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$SDUWDGR� &�� %DVH� 6HJXQGD�� IUDFFLyQ� ,,�� LQFLVR� E��� ����� $SDUWDGR� %�� GH� OD� &RQVWLWXFLyQ� 3ROtWLFD� GH� ORV� (VWDGRV� 8QLGRV�
0H[LFDQRV��������IUDFFLyQ�,,�����IUDFFLRQHV�,��\�9,���������IUDFFLyQ�,,�����\����GHO�(VWDWXWR�GH�*RELHUQR�GHO�'LVWULWR�)HGHUDO��
������SiUUDIR�SULPHUR������SiUUDIR�SULPHUR�\�����SiUUDIRV�SULPHUR�\�WHUFHUR��GH�OD�/H\�2UJiQLFD�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�
GHO�'LVWULWR�)HGHUDO���������\�����GH�OD�/H\�)HGHUDO�GH�ORV�7UDEDMDGRUHV�DO�6HUYLFLR�GHO�(VWDGR��\�
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4XH� DFWXDOPHQWH� VH� YLYH� LQPHUVR� HQ� XQD� FRQVWDQWH� UXWLQD� \� HVWUpV� ODERUDO� OR� TXH� GHWRQD� XQ� LQFUHPHQWR� GH� ORV� ULHVJRV�
SVLFRVRFLDOHV�D�ORV�TXH�HVWDPRV�H[SXHVWRV��OR�TXH�RFDVLRQD�HO�GHVFXLGR�GH�VHFWRUHV�GH�VXPD�LPSRUWDQFLD�HQ�OD�YLGD�GH�WRGR�
VHU� KXPDQR�� SURYRFDQGR� HQ� RFDVLRQHV� GHVPRWLYDFLyQ� HQ� ODV� DFWLYLGDGHV� GHVHPSHxDGDV GtD� D� GtD�� (V� SRU� HVWR�� TXH� HO�
*RELHUQR�GHO�'LVWULWR�)HGHUDO��FRQVFLHQWH�GH�OD�SUREOHPiWLFD�DFWXDO��DVXPH�HO�FRPSURPLVR�GH�HVWDEOHFHU�SROtWLFDV�S~EOLFDV�
LQQRYDGRUDV�SDUD�OD�&LXGDG�GH�0p[LFR�HQ�PDWHULD�ODERUDO�
4XH� OD� SUHVHQWH� DGPLQLVWUDFLyQ� FRQVLGHUD� GH� VXPD� LPSRUWDQFLD� LPSOHPHQWDU� PHMRUDV� VXVWDQFLDOHV� HQ� ODV� FRQGLFLRQHV� GH�
WUDEDMR�� GDQGR� SDVR� D� OD� HVWUXFWXUDFLyQ� GH� OD� QXHYD� FXOWXUD� ODERUDO� FRQJUXHQWH� FRQ� ORV� HVWiQGDUHV� HVWDEOHFLGRV� SRU� OD�
2UJDQL]DFLyQ�,QWHUQDFLRQDO�GHO�7UDEDMR��2,7���DVt�FRPR�UHFRPHQGDFLRQHV�GH�OD�2UJDQL]DFLyQ�0XQGLDO�GH�OD�6DOXG��206���
DGRSWDQGR�EXHQDV�SUiFWLFDV��
4XH� FRQ� HO� ILQ� GH� ORJUDU� XQ� LQFUHPHQWR� VLJQLILFDWLYR� HQ� OD� SURGXFWLYLGDG� HQ� OD� SUHVWDFLyQ� GHO� VHUYLFLR� D� IDYRU� GH� OD�
FLXGDGDQtD�\�DO� LQWHULRU�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO� VH�DFXxD�HO�FRQFHSWR�GHO�VDODULR�HPRFLRQDO�TXH�
SHUPLWH�PRWLYDU�D�ODV�\�ORV�WUDEDMDGRUHV�
4XH�OD�LPSOHPHQWDFLyQ�GH�OD�QXHYD�FXOWXUD�ODERUDO�UHSUHVHQWD�XQ�DYDQFH�VLJQLILFDWLYR�SDUD�OD�&LXGDG�GH�0p[LFR��TXH�FRORFD�
D�pVWD��D�OD�YDQJXDUGLD�D�WUDYpV�GH�OD�FRQVLGHUDFLyQ�GH�DVSHFWRV�WDOHV��FRPR�OD�FRQFLOLDFLyQ�GH�OD�YLGD�ODERUDO�FRQ�OD�SHUVRQDO�
FRQ�FRUUHVSRQVDELOLGDG�VRFLDO��IRPHQWDQGR�DGHPiV�OD��LJXDOGDG��TXH�FRQVWLWX\H�XQ�UHTXLVLWR�SDUD�FRQWLQXDU�DYDQ]DQGR�HQ�ODV�
SUHPLVDV�GH� OD�SUHVHQWH�DGPLQLVWUDFLyQ�KDFLD� OD�HTXLGDG�GH�JpQHUR��SHUPLWLHQGR�HQ�VX�FRQMXQWR�FRQILJXUDU�XQD�QRUPDWLYD�
TXH�UHJXOD�\�JDUDQWL]D�GHUHFKRV�EiVLFRV�GH�OD�SREODFLyQ�WUDEDMDGRUD��
(Q� HVWH� VHQWLGR� OD� LQFRUSRUDFLyQ� GHO� FRQFHSWR� GH� RUJDQL]DFLyQ� GHO� WLHPSR� GH� WUDEDMR�� SHUPLWLUi� GLVWULEXLU� GHQWUR� GH� ORV�
OtPLWHV� OHJDOHV� GH� OD� MRUQDGD� ODERUDO�� HO� WUDEDMR� D� GHVHPSHxDU� SRU� ODV� \� ORV� WUDEDMDGRUHV� DO� VHUYLFLR� GH� OD�$GPLQLVWUDFLyQ�
3~EOLFD� GHO� 'LVWULWR� )HGHUDO�� GH� XQD� PDQHUD� RUGHQDGD�� RUJDQL]DGD� \� DOWDPHQWH� SURGXFWLYD� HQ� KRUDULRV� PHQRV� H[WHQVRV��
FRQVLGHUDQGR�DGHPiV�SDUD�HOOR��TXH�ORV�SHULRGRV�YDFDFLRQDOHV�GH�ODV�\�ORV�WUDEDMDGRUHV�SURPXHYH�ORV�YDORUHV�HQ�HO�XVR�VRFLDO�
GHO� WLHPSR�� \� FRQ� OD� FRPSDWLELOLGDG� GH� GLFKRV� SHULRGRV� FRQ� HO� FDOHQGDULR� GHO� FLFOR� HVFRODU� SDUD� ODV� PDGUHV� \� SDGUHV�
WUDEDMDGRUHV�HQ�HO�UHSDUWR�GH�ODV�UHVSRQVDELOLGDGHV�IDPLOLDUHV�
4XH� ODV� OLFHQFLDV� HVSHFLDOHV� SDUD� ODV� SUHUURJDWLYDV� GH� OD�PDWHUQLGDG� \� OD� ODFWDQFLD� GH� FRQIRUPLGDG� FRQ� OD� 2UJDQL]DFLyQ�
0XQGLDO� GH� OD� 6DOXG� HV� OD� IRUPD� PiV� DGHFXDGD� \� QDWXUDO� GH� SURSRUFLRQDU� GXUDQWH� ORV SULPHURV� PHVHV� GH� YLGD� DSRUWH�
QXWULFLRQDO�� LQPXQROyJLFR� \� HPRFLRQDO� DO� UHFLpQ� QDFLGR�� VLQ� ROYLGDU� TXH� OH� SHUPLWH� FUHDU� XQ� IXHUWH� OD]R� DIHFWLYR� FRQ� OD�
PDGUH�
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4XH� HQ� HVWULFWR� DSHJR� D� ODV� OH\HV� \� QRUPDV� TXH� UHJXODQ� ODV� UHODFLRQHV� ODERUDOHV� HQWUH� ORV�ÏUJDQRV� GH� OD�$GPLQLVWUDFLyQ�
3~EOLFD�GHO�'LVWULWR�)HGHUDO�FRQ�VXV�IXQFLRQDULRV�\�FRQ�OD�ILQDOLGDG�GH�UHJXODU�ORV�FRQFHSWRV�DQWHV�UHIHULGRV��KH�WHQLGR�D�ELHQ�
H[SHGLU�HO�VLJXLHQWH�

$�&�8�(�5�'�2
3ULPHUR�� /D�GXUDFLyQ�Pi[LPD�GH�OD�MRUQDGD�ODERUDO�GLXUQD�SDUD�HO�SHUVRQDO�GH�FRQILDQ]D��HQODFHV�� OtGHUHV�FRRUGLQDGRUHV��
PDQGRV�PHGLRV�\�VXSHULRUHV�DGVFULWRV�D�ORV�ÏUJDQRV�GH�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO��VHUi�GH�XQD�GXUDFLyQ�
GH�KDVWD�FXDUHQWD�KRUDV�D�OD�VHPDQD��GLYLGLGD�HTXLWDWLYDPHQWH�HQWUH�ORV�GtDV�ODERUDEOHV�GH�OD�PLVPD��FRQ�H[FHSFLyQ�GH�ORV�
WUDEDMDGRUHV�FRQ�MRUQDGDV�HVSHFLDOHV��
6HJXQGR�� (O� KRUDULR� GH� DWHQFLyQ� SDUD� OD� UHDOL]DFLyQ� GH� WUiPLWHV� \� VHUYLFLRV� TXH� GHPDQGD� OD� FLXGDGDQtD� HQ� ODV�
'HSHQGHQFLDV��ÏUJDQRV�'HVFRQFHQWUDGRV��'HOHJDFLRQHV�\�(QWLGDGHV�SRGUi�FRPSUHQGHU�GH�ODV�������\�KDVWD�ODV�������KRUDV��
FRQ�H[FHSFLyQ�GH�DTXHOODV�TXH�SRU� OD�QDWXUDOH]D�GH� ORV� VHUYLFLRV�TXH�SUHVWDQ� �HPHUJHQFLD�� VDOXG��SURFXUDFLyQ�GH� MXVWLFLD��
VHJXULGDG�S~EOLFD��HQWUH�RWUDV���HVWDEOHFHUiQ�VXV�KRUDULRV�GH�DWHQFLyQ�GH�DFXHUGR�D�ODV�QHFHVLGDGHV�GHO�VHUYLFLR�
7HUFHUR�� /RV� WLWXODUHV� GH� ODV� 'HSHQGHQFLDV�� ÏUJDQRV� 'HVFRQFHQWUDGRV�� 'HOHJDFLRQHV� \� (QWLGDGHV�� D� WUDYpV� GH� VXV�
'LUHFFLRQHV�*HQHUDOHV��(MHFXWLYDV�X�+RPyORJDV�� UHVSRQVDEOHV�GH� OD�DGPLQLVWUDFLyQ�GH� ORV�UHFXUVRV�KXPDQRV�� RUJDQL]DUiQ�
ODV�KRUDV�GH�WUDEDMR�GHQWUR�GH�OD�MRUQDGD�ODERUDO��DFRUGH�FRQ�HO�KRUDULR�GH�DWHQFLyQ�GH�ORV�WUiPLWHV�\�VHUYLFLRV�TXH�VH�SUHVWDQ�
D�OD�FLXGDGDQtD�

&XDUWR�� (O� SHUVRQDO� IHPHQLQR� WpFQLFR� RSHUDWLYR� GH� EDVH�� FRQILDQ]D�� HVWDELOLGDG� ODERUDO�� HQODFHV� OtGHUHV� FRRUGLQDGRUHV��
PDQGRV� PHGLRV� \� VXSHULRUHV�� TXH� WHQJD� KLMRV� OHJDOPHQWH� UHFRQRFLGRV� H� LQFRUSRUDGRV� D� ORV� SDGURQHV� GH� YDOLGDFLyQ� \�
DFUHGLWDFLyQ� UHVSHFWLYRV�� LQVFULWRV� HQ� HVWDQFLDV� PDWHUQDOHV� R� FXUVDQGR� HGXFDFLyQ� EiVLFD� FRPSUHQGLGD� GH� SUHHVFRODU� D�
VHFXQGDULD�� VX� KRUDULR� ODERUDO� QR� H[FHGHUi� GH� ODV� ������ KRUDV�� FRQ� OD� H[FHSFLyQ� GH� ODV� WUDEDMDGRUDV� TXH� VH� VLW~HQ� HQ� HO�
VXSXHVWR�SUHYLVWR�HQ�HO�QXPHUDO�VHJXQGR�GHO�SUHVHQWH�DFXHUGR�
4XLQWR�� /RV�WLWXODUHV�GH�ODV�'HSHQGHQFLDV��ÏUJDQRV�'HVFRQFHQWUDGRV��'HOHJDFLRQHV�\�(QWLGDGHV��RUJDQL]DUiQ�GHQWUR�GH�OD�
MRUQDGD� ODERUDO� ODV� KRUDV� GH� WUDEDMR�� SDUD� TXH� HO� KRUDULR� GH� DWHQFLyQ� SDUD� ORV� WUiPLWHV� \� VHUYLFLRV� TXH� VH� SUHVWDQ� D� OD�
FLXGDGDQtD�HQ�OD�$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO��ILQDOLFH�D�ODV�������KRUDV�HO�VHJXQGR�\�~OWLPR�YLHUQHV�GH�FDGD�
PHV��FRQ�OD�H[FHSFLyQ�GHO�VXSXHVWR�SUHYLVWR�HQ�HO�QXPHUDO�VHJXQGR�GHO�SUHVHQWH�DFXHUGR�
6H[WR�� (O�SHUVRQDO�GH�FRQILDQ]D��HVWDELOLGDG�ODERUDO��HQODFHV��OtGHUHV�FRRUGLQDGRUHV��PDQGRV�PHGLRV�\�VXSHULRUHV��JR]DUi�HQ�
HO�DxR�GH GRV�SHULRGRV�YDFDFLRQDOHV�GH�GLH]�GtDV�KiELOHV�FDGD�XQR��VLHPSUH�TXH�KD\D�ODERUDGR�LQLQWHUUXPSLGDPHQWH�SRU�XQ�
SHULRGR�GH�VHLV�PHVHV�XQ�GtD�D�OD�IHFKD�GH�VX�VROLFLWXG�\�GH�FRQIRUPLGDG�FRQ�HO�FDOHQGDULR�TXH�SDUD�HO�HIHFWR�VH�HPLWD�
6pSWLPR�� 6H�GHEHUi�FRQVLGHUDU�HQ�RUGHQ�GH�SUHODFLyQ�SDUD�HO�RWRUJDPLHQWR�GH�ORV�SHUtRGRV�YDFDFLRQDOHV�DO�SHUVRQDO�GH�EDVH��
FRQILDQ]D�� HVWDELOLGDG� ODERUDO�� HQODFHV�� OtGHUHV� FRRUGLQDGRUHV��PDQGRV�PHGLRV� \� VXSHULRUHV�� TXH� VHDQ�PDGUHV� \�SDGUHV�GH�
IDPLOLD� FRQ� KLMRV� HQ� HVWDQFLDV� PDWHUQDOHV� R� FXUVDQGR� HGXFDFLyQ� EiVLFD� FRPSUHQGLGD� GH� SUHHVFRODU� D� VHFXQGDULD�� GH�
FRQIRUPLGDG�FRQ�HO�FDOHQGDULR�GHO�FLFOR�HVFRODU�TXH�SDUD�ORV�HIHFWRV�HPLWD�OD�DXWRULGDG�FRPSHWHQWH��VHJXLGRV�GH� ODV�\�ORV�
WUDEDMDGRUHV�TXH�GHQRWHQ�DOJXQD�GLVFDSDFLGDG��\�ILQDOPHQWH�D�ODV�\�ORV�WUDEDMDGRUHV�
2FWDYR�� /DV� PDGUHV� WUDEDMDGRUDV� GH� FRQILDQ]D�� HVWDELOLGDG� ODERUDO�� HQODFHV�� OtGHUHV� FRRUGLQDGRUHV�� PDQGRV� PHGLRV� \�
VXSHULRUHV� TXH� WHQJDQ� KLMRV� HQ� HO� SHUtRGR� GH� ODFWDQFLD�� SRGUiQ� GLVSRQHU� GH� XQD� KRUD� GLDULD� SDUD� DOLPHQWDU� D� VXV KLMRV��
SXGLHQGR�HOHJLU�pVWDV�TXH�HO� GLVIUXWH�GHO� WLHPSR�VHD�DO� LQLFLR�R� ILQDO�GHO�KRUDULR�GH� ODERUHV��SRU�XQ�SHUtRGR�GH�KDVWD� VHLV�
PHVHV�FRQWDGR�D�SDUWLU�GH�VX�UHLQFRUSRUDFLyQ�SRU�OD�FRQFOXVLyQ�GH�OD�OLFHQFLD�SRU�PDWHUQLGDG�
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1RYHQR�� /DV� PDGUHV� WUDEDMDGRUDV� GH� EDVH�� FRQILDQ]D� \� HVWDELOLGDG� ODERUDO� GH� OD� $GPLQLVWUDFLyQ� 3~EOLFD� GHO� 'LVWULWR�
)HGHUDO��SRGUiQ�VROLFLWDU�XQD�OLFHQFLD�HVSHFLDO�GH�KDVWD�FXDWUR�PHVHV�\�PHGLR��FRQWDGD�D�SDUWLU�GH�VX�UHLQFRUSRUDFLyQ�SRU�OD�
FRQFOXVLyQ� GH� OD� OLFHQFLD� SRU� PDWHUQLGDG�� SHULRGR� GXUDQWH� HO� TXH� SHUFLELUiQ� HO� HTXLYDOHQWH� DO� ���� GH� VX� VDODULR� EUXWR�
PHQVXDO��EDMR�HO�FRQFHSWR�GHQRPLQDGR�³SHUPLVR�UHWULEXLGR´��
'pFLPR�� /DV� PDGUHV� WUDEDMDGRUDV� FRQ� SXHVWR� GH� HQODFHV�� OtGHUHV� FRRUGLQDGRUHV�� PDQGRV� PHGLRV� \� VXSHULRUHV� GH� OD�
$GPLQLVWUDFLyQ�3~EOLFD�GHO�'LVWULWR�)HGHUDO��SRGUiQ�VROLFLWDU�XQD�OLFHQFLD�HVSHFLDO�GH�KDVWD�WUHV�PHVHV��FRQWDGD�D�SDUWLU�GH�VX�
UHLQFRUSRUDFLyQ�SRU�OD�FRQFOXVLyQ�GH�OD�OLFHQFLD�SRU�PDWHUQLGDG��SHULRGR�GXUDQWH�HO�TXH�SHUFLELUiQ�HO�HTXLYDOHQWH�DO�����GH�
VX�VDODULR�EUXWR�PHQVXDO��EDMR�HO�FRQFHSWR�GHQRPLQDGR�³SHUPLVR�UHWULEXLGR´��
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3ULPHUR�� 3XEOtTXHVH�HQ�OD�*DFHWD�GH�2ILFLDO�GHO�'LVWULWR�)HGHUDO�
6HJXQGR�� 6X�DSOLFDFLyQ�VHUi�GH�FDUiFWHU�JHQHUDO�\�REVHUYDQFLD�REOLJDWRULD�SDUD�ODV�GHSHQGHQFLDV� yUJDQRV�GHVFRQFHQWUDGRV��
GHOHJDFLRQHV�\�HQWLGDGHV�
7HUFHUR�� (O�SUHVHQWH�DFXHUGR�HQWUDUi�HQ�YLJRU�HO�GtD�KiELO�VLJXLHQWH�DO�GH�VX�SXEOLFDFLyQ��
(Q�OD�&LXGDG�GH�0p[LFR��D����GH�DJRVWR�GH������� -()(�'(�*2%,(512�'(/�',675,72�)('(5$/��'5��0,*8(/�
È1*(/�0$1&(5$�(63,126$�� ),50$�� /$ 6(&5(7$5,$ '(�*2%,(512��'25$�3$75,&,$�0(5&$'2�
&$6752�� ),50$�� (/� 6(&5(7$5,2� '(� '(6$552//2� 62&,$/�� -26e� 5$0Ï1� $0,(9$� *È/9(=��
),50$�� (/� 6(&5(7$5,2� '(� 6(*85,'$'� 3Ò%/,&$�� +,5$0� $/0(,'$� (675$'$�� ),50$�� /$�
6(&5(7$5,$�'(�75$%$-2�<�)20(172�$/�(03/(2��$0$/,$�'2/25(6�*$5&Ë$�0(',1$�� ),50$��
/$� 6(&5(7$5,$� '(� '(6$552//2� 585$/� <� (48,'$'� 3$5$� /$6� &2081,'$'(6�� 526$� Ë&(/$�
52'5Ë*8(=�9(/È=48(=�� ),50$�� (/� 6(&5(7$5,2�'(�029,/,'$'� +e&725� 6(55$12�&257e6��
),50$�� (/� 6(&5(7$5,2� '(� '(6$552//2� 85%$12� <� 9,9,(1'$�� )(/,3(� '(� -(6Ò6� *87,e55(=�
*87,e55(=�� ),50$�� (/�6(&5(7$5,2�'(�'(6$552//2�(&21Ï0,&2�� 6$/20Ï1�&+(5725,96.,�
:2/'(1%(5*�� ),50$�� /$� 6(&5(7$5,$� '(/ 0(',2� $0%,(17(�� 7$1<$� 0h//(5� *$5&Ë$��
),50$�� (/�6(&5(7$5,2�'(�2%5$6�<�6(59,&,26� ('*$5�26:$/'2 781*hË�52'5Ë*8(=�� ),50$��
(/� 6(&5(7$5,2� '(� 785,602�� 0,*8(/� 72558&2� 0È548(6�� ),50$�� (/� 6(&5(7$5,2� '(�
&8/785$��('8$5'2�9È=48(=�0$57Ë1�� ),50$�� (/�6(&5(7$5,2�'(�3527(&&,Ï1�&,9,/��)$8672�
/8*2� *$5&Ë$�� ),50$�� /$� 6(&5(7$5,$� '(� ('8&$&,Ï1�� 0$5Ë$� $/(-$1'5$� %$55$/(6�
0$*'$/(12�� ),50$�� (/� 6(&5(7$5,2� '(� ),1$1=$6�� e'*$5� $%5$+$0� $0$'25� =$025$��
),50$�� (/�6(&5(7$5,2�'(�6$/8'��-26e�$50$1'2�$+8('�257(*$�� ),50$�� (/�6(&5(7$5,2�'(�
&,(1&,$��7(&12/2*Ë$�(�,1129$&,Ï1��5(1e�5$Ò/�'58&.(5�&2/Ë1�� ),50$�
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$9,62
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