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)2508/$6(Q�OD�PD\RUtD�GH�OLEURV�TXH�XWLOLFH��VHJXUDPHQWH�WUDEDMDUi�FRQ�IyUPXODV��HVWDV�VHFRQVWUX\HQ�WRPDQGR�ORV�GDWRV�GH�ODV�KRMDV��UHDOL]DQGR�FiOFXORV�VREUH�ORV�GLVWLQWRV�YDORUHVORV� FXDOHV� VH� DFWXDOL]DUiQ� FRQIRUPH� YD\DQ� FDPELDQGR� HO� FRQWHQLGR� GH� ODV� FHOGDVLQYROXFUDGDV�HQ�HO�FiOFXOR�(V�GHFLU�TXH��VL�VH��PRGLILFD�HO�YDORU�GH�XQD�FHOGD��FDPELDUi�D�OD�YH]�HO�UHVXOWDGRGHO�FiOFXOR�(Q�QXHVWUR�HMHPSOR�DSOLFDUHPRV�IyUPXODV�HQ�ODV�FROXPQDV��9(17$��*$1$1&,$�<�� '(� *$1$1&,$� GHO� HMHUFLFLR� DQWHULRUPHQWH� UHDOL]DGR� \� DOPDFHQDGR� FRQ� HO� QRPEUH�)HUUHWHULD��3DUD�LQJUHVDU�Q~PHURV�GHFLPDOHV�HV�UHFRPHQGDEOH�XWLOL]DU�HO�VHFWRU�QXPpULFR�GHOWHFODGR��SDUD�TXH�HO�SXQWR�GHFLPDO�VH�FRQYLHUWD�HQ�FRPD��\�DVt� OH� UHVXOWDUi�PiVIiFLO�UHDOL]DU�FiOFXORV ��7RGR�GHSHQGH�GH�OD�FRQILJXUDFLyQ�TXH�VX�WHFODGR�WHQJD�HQ�HO�SDQHOGH�FRQWURO�3DUD� HO� HMHPSOR� HO� � SUHFLR� GH� YHQWD� VHUi� XQ� ���� VXSHULRU� D� OD� JDQDQFLD� GHO� SUHFLR� GHFRPSUD��\�OD�JDQDQFLD�VHUi�OD�GLIHUHQFLD�GH�DPERV�

3DUD� � HO� FDVR� GH� ODV� JDQDQFLDV� (VFULED� OD� VLJXLHQWH� IyUPXOD� HQ� OD� FHOGD� TXHFRUUHVSRQGH�DO�DUWtFXOR�DQWHULRU�� �'��¤�&�

&RSLDQGR� IyUPXODV�� XQD� YH]� TXH� VH� KD� LQJUHVDGR� HO� FiOFXOR� SDUD� HO� SULPHUDUWtFXOR�� DO� UHVWR�� VH� OHV� GHEHUtDQ� DSOLFDU� ODV�PLVPDV� IyUPXODV�� SDUD� HOOR�([FHO� UHDOL]DUiDXWRPiWLFDPHQWH�HO�FiOFXOR�GH�HVD� IyUPXOD�VREUH� ODV�GHPiV��VLQ�QHFHVLGDG�GH� WLSHDUODVWDQWDV�YHFHV��FRPR�DUWtFXORV�WHQJDPRV�3DUD�HOOR��UHDOLFH�OR�VLJXLHQWH�� +DJD�FOLF�HQ�OD�FHOGD�TXH�FRQWLHQH�OD�IRUPXOD�D�FRSLDU��HQ�HVWH�FDVR�HO�SUHFLRGH�YHQWD�� 3RVLFLRQH�HO�SXQWHUR�VREUH�HO�PDQHMDGRU�\�YHD�TXH�HO�PLVPR�FDPELD�D�OD�IRUPDGH�XQD�FUX]�QHJUD�

/D�EDUUD�GH�IyUPXOD�PXHVWUDHO�FRQWHQLGR�GH� OD�FHOGD�'� (Q�OD�FHOGD�VH�PXHVWUDHO�UHVXOWDGR�GH�ODIyUPXOD

/D� IyUPXOD� VLHPSUH� VHLQJUHVD� HQ� XQD� FHOGDYDFtD
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� $OOt��SUHVLRQH�HO�ERWyQ�L]TXLHUGR�GHO�PRXVH��\�VLQ�VROWDU��DUUiVWUHOR�SRU�WRGDV�ODVFHOGDV�FRUUHVSRQGLHQWHV�DO�SUHFLR�GH�YHQWD�3RGUtD� UHDOL]DU� OR�PLVPR�SDUD�FRSLDU� OD� IyUPXOD�GH� OD�FROXPQD�FRUUHVSRQGLHQWH�D*DQDQFLDV�
5HIHUHQFLDV�DEVROXWDV�8QD� UHIHUHQFLD� DEVROXWD� HV� XQD� GLUHFFLyQ� GH� FHOGD� FX\RV� FRPSRQHQWHV� HVWiQSUHFHGLGRV�SRU�HO�VLJQR����SRU�HMHPSOR�OD�GLUHFFLyQ��$���VH�UHILHUH�HQ�IRUPD�DEVROXWD�D�ODFHOGD�$���HQ�HVWH�FDVR�FXDQGR�OD�IyUPXOD�HV�FRSLDGD��HVWDV�GLUHFFLRQHV�QR�YDUtDQ��FRPRRFXUULy�FRQ�HO�FDVR�GHO�FDOFXOR�GHO�SUHFLR�GH�YHQWD�\�*DQDQFLD�8Q�FDVR�SUiFWLFR�VH�YHUi�HQ�OD�FROXPQD�GH���*DQDQFLD� 5HDOLFH� OD� VXPD� GH� OD� FROXPQD� FRUUHVSRQGLHQWH� D� *DQDQFLD�� FRQ� HOERWyQ�GH�DXWRVXPD�� +DJD�FOLF�HQ�OD�FHOGD�TXH�FRUUHVSRQGH�DO�SRUFHQWDMH�GH�JDQDQFLD�GHOSULPHU�DUWLFXOR�GH�OD�OLVWD��(Q�HVWH�FDVR��)�� �(�����(���� 8QD�YH]�TXH�REWHQJD�HO�UHVXOWDGR��UHDOLFH�OD�FRSLD�GH�OD�IyUPXOD�XVDQGR�HOPDQHMDGRU�� /XHJR�SRVLFLRQH�HO�FXUVRU�VREUH�ODV�VLJXLHQWHV�FHOGDV�\�REVHUYH�TXH�HQ�ODFRSLD�GH�ODV�IyUPXODV�QR�KD�FDPELDGR�OD�UHIHUHQFLD�DEVROXWD��SRUTXH�FDGDFiOFXOR�GHO�SRUFHQWDMH�GH�JDQDQFLD�GHEHUi�WHQHU�HO�PLVPR�GLYLVRU� +DJD� FOLF� HQ� OD� FHOGD� GH� OD� FROXPQD� GH� SRUFHQWDMH� GH� JDQDQFLD� \� OD� ILODFRUUHVSRQGLHQWH�D�ORV�WRWDOHV�\�OXHJR�V~PHORV��VL�HO�UHVXOWDGR�GH�OD�VXPD�HVLJXDO�D����XQR��HO�FiOFXOR�HVWDUi�ELHQ�KHFKR��(VWR�VH�UHDOL]D�SDUD�FRPSUREDUTXH� ORV�SRUFHQWDMHV�VH�KDQ�FDOFXODGR�GLUHFWDPHQWH�GH� ODV�JDQDQFLDV��\�HOUHVXOWDGR�VH�H[SOLFD�WHQLHQGR�DOJXQDV�QRFLRQHV�EiVLFDV�GH�HVWDGtVWLFDV�� $KRUD�FRPSOHWH�ORV�GDWRV�SDUD�OD�FROXPQD�GH�&$17,'$'�9(1','$� /XHJR� WHQLHQGR� HQ� FXHQWD� HO� HQXQFLDGR�� 6,� OD� FDQWLGDG� YHQGLGD� GH� FDGDDUWLFXOR� HV� PD\RU� D� ���� HQ� OD� FROXPQD� UHSRVLFLyQ� FRORFDUHPRV� ���� FDVRFRQWUDULR�WHQGUHPRV�HO�YDORU����FHUR���(Q�HVWH�FDVR��FXDQGR�HO�FRQWHQLGR�GHXQD� FHOGD� FXPSOD� FRQ� XQD� FRQGLFLyQ� GHWHUPLQDGD�� GH� OD� FXDO� SXHGHQUHVXOWDU� GRV� YDORUHV�� VH� GHEHQ� XWLOL]DU� IXQFLRQHV� TXH� SHUPLWDQ� HYDOXDUFRQGLFLRQHV�5HFRUGHPRV� �GH� HMHUFLFLRV� UHDOL]DGRV� SUHYLDPHQWH�� TXH� OD� IXQFLyQ� OyJLFD� � 6,GHYXHOYH� XQ� YDORU� VL� OD� FRQGLFLyQ� HVSHFLILFDGD� HV� 9(5'$'(52� \� RWUR� YDORU� VL� GLFKRDUJXPHQWR�HV�)$/62��8WLOLFH��OD�IXQFLRQ� 6, SDUD�UHDOL]DU�SUXHEDV�FRQGLFLRQDOHV�HQ�YDORUHV\�IyUPXODV�+DJD�FOLF�HQ�OD�FHOGD�FRUUHVSRQGLHQWH�DO�SULPHU�DUWLFXOR�GH�OD�OLVWD(Q�HO�PHQ~��,QVHUWDU�HOLMD�OD�RSFLyQ��IXQFLyQ2�ELHQ�HQ�OD�%DUUD�GH�+HUUDPLHQWD�EXVTXH�HO�ERWyQ�SHJDU IXQFLyQ
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%XVTXH�OD�IXQFLyQ�OyJLFD�6,��VHOHFFLyQHOD�\�OXHJR�KDJD�FOLF�HQ�$FHSWDU��SDUD�TXH�SXHGHLQWURGXFLU�OD�IyUPXOD�

$� FRQWLQXDFLyQ�� DSDUHFH� OD� VLJXLHQWH� YHQWDQD� HQ� OD� FXDO� GHEHUi� LQJUHVDU� ORVVLJXLHQWHV�GDWRV��VHJ~Q�FRUUHVSRQGD�

xx 8QD�YH]�TXH�DSOLFy� OD� IXQFLyQ�6,�SDUD� OD�SULPHUD�FHOGD�GH� UHSRVLFLyQ�� DSOLTXH� ODIXQFLyQ� SDUD� ORV� GHPiV� DUWtFXORV�� XWLOL]DQGR� HO� FRSLDGR� GH� IRUPXODV� FRQ� � HOPDQHMDGRU�

&OLF� DTXt� SDUD� YROYHU� DO� FXDGUR� GHGLiORJR

*�� HV� OD� FHOGD� TXH� WLHQH� HOYDORU�GH�OD�FRQGLFLyQ 3DUD�LQWURGXFLU�UHIHUHQFLD�GH�FHOGDFRPR� DUJXPHQWR�� \� RFXOWDUWHPSRUDOPHQWH� HO� FXDGUR� GHGLiORJR6tQWHVLV�GHODUJXPHQWRVHOHFFLRQDGR�
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$XWRIRUPDWR+DVWD� DTXt� GHEHUtD� WHQHU� OD� SODQLOOD� FRQ� WRGRV� ORV� FiOFXORV� UHDOL]DGRV� �FDVRFRQWUDULR� UHJUHVH�KDFLD� ODV� SULPHUDV� KRMDV� \� FRPSOHWH���7yPHVH�XQRV�PLQXWRV� \UHYLVH�
3DUD�ILQDOL]DU�GHEHUi�PHMRUDU�OD�¦SUHVHQWDFLyQ§�GH�VX�SODQLOOD�� 3DVR ���� VHOHFFLRQH�OD�SODQLOOD� 3DVR ����GHO�PHQ~�IRUPDWR��HOHJLU��$XWRIRUPDWR

� 3DVR ���DSDUHFH�XQD�YHQWDQD�FRQ�GLVWLQWRV�IRUPDWRV�GH�WDEODV

6L�KD�OOHJDGR�KDVWD�DTXt�)(/,&,7$&,21(6�������1R�ROYLGDU�JXDUGDU�HO�OLEUR��)XQFLRQHV�DQLGDGDV(V�SRVLEOH�DQLGDU�KDVWD�VLHWH�IXQFLRQHV�6,�FRPR�DUJXPHQWRV�YDORUBVLBYHUGDGHUR�\YDORUBVLBIDOVR�SDUD�FRQVWUXLU�SUXHEDV�PiV�HODERUDGDV�([FHO� SURSRUFLRQD� IXQFLRQHV� DGLFLRQDOHV� TXH� SXHGHQ� XWLOL]DUVH� SDUD� DQDOL]DU� ORVGDWRV�EDVDGRV�HQ�XQD�FRQGLFLyQ��3RU�HMHPSOR��SDUD�FRQWDU�HO�Q~PHUR�GH�DSDULFLRQHV�GHXQD�FDGHQD�GH�WH[WR�R�XQ�Q~PHUR�GHQWUR�GH�XQ�UDQJR�GH�FHOGDV��XWLOLFH�OD�IXQFLyQ�GH�KRMDGH� FiOFXOR�&217$5�6,�� 3DUD� FDOFXODU� XQD� VXPD� EDVDGD� HQ� XQD� FDGHQD� GH� WH[WR� R� XQQ~PHUR� GHQWUR� GH� XQ� UDQJR�� XWLOLFH� OD� IXQFLyQ� GHKRMD�GH�FiOFXOR��680$5�6,�([LVWHQ� FDVRV� HQ� TXH� WHQJD� TXH� XWLOL]DUXQDV� IXQFLRQHV� FRPR� DUJXPHQWRV� GH� RWUDV�� 3DUDQXHVWUR� HMHPSOR� WRPDPRV� ODV� FROXPQDV� GH&2035$�

(O� ERUGH� QHJUR� LQGLFD� HOIRUPDWR�VHOHFFLRQDGR�
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6L�HO�SUHFLR�GH�FRPSUD�HV���!���PD\RU�TXH����\�PHQRU������TXH������HVWD�GHQWUR�GHUDQJR�GH�JDVWRV��FDVR�FRQWUDULR�HVWD�IXHUD�GHO�UDQJR�GH�JDVWRV�
6,17$;,6���  6,�<�$�!��$�������GHQWUR�GHO�UDQJR���IXHUD�GHO�UDQJR��
&XDQGR�VH�XWLOL]D�XQD�IXQFLyQ�DQLGDGD�FRPR�DUJXPHQWR��GHEHUi�GHYROYHU�HO�PLVPRWLSR� GH� YDORU� TXH� HO� TXH� XWLOLFH� HO� DUJXPHQWR�� 3RU� HMHPSOR�� VL� HO� DUJXPHQWRGHYXHOYH� XQ� YDORU� 9(5'$'(52� R� )$/62�� OD� IXQFLyQ� DQLGDGD� GHEHUi� GHYROYHU9(5'$'(52�R�)$/62��6L�pVWH�QR�HV�HO�FDVR��0LFURVRIW�([FHO�PRVWUDUi�HO�YDORU�GH�HUURU��9$/25�
6H�SXHGH�XWLOL]DU�OD��3DOHWD�GH�IyUPXODV�SDUD��DQLGDU�IXQFLRQHV�FRPR�DUJXPHQWRV�/D�SDOHWD�GH�IyUPXODV�HV�XQD�KHUUDPLHQWD�SDUD�FUHDU�R�PRGLILFDU� �XQD� IyUPXOD�\EULQGD�LQIRUPDFLyQ�GH�ODV�IXQFLRQHV�\�VXV�DUJXPHQWRV�6L� KDFH� FOLF� HQ� HO� ERWyQ� PRGLILFDU� IyUPXOD GH� OD� EDUUD� GH� IRUPXODV�� R� HQ� HOERWyQ�SHJDU�IXQFLyQ��GH�OD�EDUUD�GH�KHUUDPLHQWDV���OD�SDOHWD�DSDUHFHUi�GHEDMR�GH�OD�EDUUDGH�IRUPXODV��
(Q�HO�HMHPSOR�WHQGUi�TXH�DQLGDU�OD�IXQFLyQ�<�HQ�OD�IXQFLyQ�6,� 3DVR����HOLMD�OD�IXQFLyQ�6,� 3DVR� ��� SDUD� DQLGDU� OD� IXQFLyQ� <� HQ� HODUJXPHQWR� SUXHED� OyJLFD� GH� OD� IXQFLyQ� 6,�SULPHUR� �KDJD�FOLF�HQ�HO� FXDGUR�GH�HGLFLyQ�GHODUJXPHQWR�� 3DVR� ��� +DJD� FOLF� HQ� OD� IOHFKD�� GH� OD� OLVWDVHOHFFLRQH� OD� IXQFLyQ� <� �� VL� QR� DSDUHFH� KDJDFOLF�HQ�0DV�IXQFLRQHV��� ��

$KRUD� LQWURGX]FD� ORV� YDORUHV� FRQ� UHVSHFWR� D� OD� FHOGD� TXH� FRQWLHQH� HO� SUHFLR� GHFRPSUD

� 3DVR�����+DJD�FOLF�HQ�6,�GH�OD��EDUUD�GH�IyUPXOD
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SDUD� YROYHU� D� OD� SDOHWD� GH� ODIyUPXOD�� 3DVR�����LQJUHVH9DORUBVLBYHUGDGHUR��¦GHQWUR�GH�UDQJR§9DORUB�VL�B�IDOVR��¦IXHUD�GHO�UDQJR§OXHJR�KDJD�FOLF�HQ�$FHSWDU��

(Q�OD�VLJXLHQWH�ILJXUD�VH�PXHVWUD�XQD�YLVWD�GHO�UHVXOWDGR�GH�OD�IXQFLyQ�DQLGDGD�

3DUD� FDPELDU� GH� XQD� IXQFLyQ� D� RWUD� HQ� OD� 3DOHWD� GH� IyUPXODV�� KDJD� FOLF� HQ� HOQRPEUH�GH�OD�IXQFLyQ�HQ�OD�EDUUD�GH�IyUPXODV�

5HVXOWDGR�GH�OD�IyUPXOD


