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2bW\Wb\*\ bR VM] Q*cMQ~” \WZRb QR Rda”b MQWPWA]MZRb _MaM PdOaW
QR\M]QMb ZMO”aMZRb R] Pdab” QR]Jca” QR ZM XdaWbQWPPW+] Rb_M>~"ZMY
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6ROWHF 3RZHU +ROGLQJV 6 $ HQ DGHODQWH #6ROWHF$ R OD #6RFLH
DGHODQWH HO #*UXSR 6ROWHF$ R HO #*UXSR$ FRQILIXUDQ XQ JUXSR
RSHUDFLRQHYVY HQ HO VHFWRU GH ODV HQHUJ-DV UHQRYDEOHV HQ SDUWL

/D 6RFLHGDG GRPLQDQWH KD VLGR FRQVWLWXLGD HQ OXUFLD (VSD+*D H
GH 6RFLHGDGHYV GH &DSLWDO 6X GRPLFLOLR VRFLDO UDGLFD HQ OD FDO

OROLQD GH 6HJXUD OXUFLD GRQGH VH XELFDQ VXV SULQFLSDOHYV
DFWLYLGDG HQ LQVWDODFLRQHV XELFDGDV IXQGDPHQWDOPHQWH HQ &KI
$XVWUDOLD ,QGLD ,WDOLD )UDQFLD &KLQD &RORPELD 3RUWXJDO 'LQ

02'(/2 '"( 1(*2&,2
6ROWHF VH KD FRQYHUWLGR HQ XQ FODUR UHIHUHQWH HQ HO VHFWRU GH

6ROWHF FXHQWD FRQ XQ PRGHOR GH QHJRFLR HVSHFLDOL]DGR FRQ G|

GHVDUUROOR GH SODQWDV IRWRD\RVWQPHEDIDYV JHYWUHQ ODH RVWLEBRYLVLF
PHUFDGR TXH SURSRUFLRQDQ DPEDV DFWLYLGDGHV SHUPLWHQ D 6ROWHF

( /D GLYLVL3Q GHHUDFANHWYW GH GLVH+*DU VXPLQLVWUDU H LQVWDO
DGLFLRQDOPHQWH VHUYLFLRY GH FRQVWUXFFL3*Q \ VHUYLFLRV GH I
(VWi GLYLVL®:Q DGHP;V VXPLQLVWUD ORV VHJXLGRUHYV VRODUHV \ V
GLYLVL:*Q GH (QHUJ-D

( /D GLYLVL:Q GOWHJDQHHWA-BDPELR GH HVWUDWHJLD OOHYDGR D FDER S
FRPR DFWLYLGDG SULQFLSDO HO QHJRFLR GH GHVDUUROOR \ SRVWH

} /D DFWLYLGDG GH GHVDUUROOR GH SUR\HFWRV IRWRYROWDL
SUR\HFWRV GHVGH VX RULJHQ KDVWD 57% #5HDG\ WR EXLOGS$

} /D DFWLYLGDG GH JHVWL®*Q GH DFWLYRV VH HQFXHQWUD GLVFR
OD YHQWD &XHQWD FRQ 0: HQ RSHUDFL3Q FRUUHVSRQGLHC
(VSD%D

IRV SULQFLSDOHY PHUFDGRY SDUD 6ROWHF VRQ

( (XURSSULQFLSDOPHQWH (VSD+tD H ,wbDOLD PHUFDGRVY FODYH HQ HO
HQHUJ-DV UHQRYDEOHYV

( (VWDGRV HYLBBWHUFDGR IRWRYROWDLFR PiV LPSRUWDQWH D QLYHC
LQVWDODGRY SRU DR \ IXHUWHPHQWH LPSXOVDGR SRU HO GHVDUU
OD ,QIODFL3Q ,5$ $FWXDOPHQWH HO JUXSR VH HQFXHQWUD PRQLW
FRPR VXV SRVLEOHV HIHFWRV HQ OD SRO-WLFD DUDQFHODULD

4 /DWLQRDPUHILFD HQ OD TXH 6ROWHF FXHQWD FRQ XQD DPSOLD \ V3Ol

/D GLYHUVLILFDFL®Q JHRJU{ILFD SHUPLWH D OD FRPSD*-D RSWLPL]DU OD
\ OLPLWDU HO LPSDFWR GH ULHVJRV UHJXODWRULRV HFRQ3PLFRV R GH H
HQ QXHVWUD LQGXVWULD
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(Q HO °OWLPR WULPHVWUH GH HO *UXSR 6ROWHF DSURE?® XQ QXHYR 3
HQ DTXHOORV QHJRFLRV \ PHUFDGRYVY FRQ PD\RU YDORU D+tDGLGR HO FX|
HO HMHUFLFLR (Q HVYWH FRQWH[WR OD GLYLVL*Q GH 7UDFNHUV FHQ
VRODUHV XQ VHIJPHQWR TXH SUHVHQWD PjUJHQHV PjV V3EOLGRV \ PD\RUF
GLYLVL:*Q GH (QHUJ-D VH HQIRFDUj HQ HO GHVDUUROOR GH SUR\HFWRYV

QHIJRFLR GH 7UDFNHUV (VWD UHGHILQLFL:Q HVWUDW®JILFD FRQOOHYDUj
GH VHUYLFLRY GH FRQVWUXFFL:Q LOQOWHUQDFLRQDO TXH KD ODVWUDGR

FRPR HQ OD JHVWL3Q GH DFWLYRV XQD O-QHD GH QHJRFLR FRQ HOHYI
RSHUDWLYD

(6758&785% '( /$6 ',9,6,21(6 '( 1(*2&,2

&RPR UHVXOWDGR GH OD LQWHJUDFL®Q \ HYROXFL3Q GH ODV DFWLYLGEL
RUJDQL]D Hy UHRUQRYDVLRQHV GH RUWRFXP SGDLQ M SDWIHWOV GH GLVWLQYV
TXH GHVDUUROODQ IXQFLRQHY HVSHFLDOL]DGDYV D OR ODUJR GH OD FDGF

( BROWHF (QHUJ-DV 5HUROYDEQRNLHGDE BLEHMHVHUD LGHG)XODNEXDO 7UL
DFWLYLGDG VH FHQWUD HQ HO GLVH*R IDEULFDFL3Q \ FRPHUFLDOL
XQLGDG FRQVWLWX\H HO RULJHQ KLVW3ULFR GHO *UXSR \ VH SRVLF
JOREDOHV GH VHIJXLGRUHV VRODUHYV

( 6ROWHF &DBRFEHBDG PBWYLYLGH CH XBHMNIOBEWLQD ODV DFWLYLGDGH
GHVDUUROOR GH SODQWDV VRODUHYV IRWRYROWDLFDV SDUD VX SRV\
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/ID LQIRUPDFL®*Q UHOHYDQWH LQIRUPDFL3Q SULYLOHJLDGD \ RWUD LQI
+ROGLQJV 6 $ HQ OD SjJLQD ZHE GH OD &109 D OR ODUJR GHO HMH
VLIXLHQWHY HQODFHYV

( LOIRUPRFIIQBYLYLOHILDGD
( 2WUD 1 QIRUPDHELISQ UHOHYDQWH

(VWD LQIRUPDFL®*Q KD VLGR FRPXQLFDGD DO PHUFDGR FRQIRUPH D

VREUH DEXVR GH PHUFDGR 0$5 \ D OD QRUPDWLYD DSOLFDEOI
VH LQFOX\H XQ UHVXPHQ GH ORV SULQFLSDOHV KHFKRV SXEOLFDGRV G
HYROXFL*Q GHO *UXSR

,1)250%$&,“1 35,9,/(*,$'$

( GH IHEUHUR GH UHJLVOUR(& 10D (8z+2/',1*6 6 $ KD SXEOLF
LQIRUPH ILQDQFLHUR GHO SULPHU VHPHVWUH GH TXH UHIOHN\
PLOHV GH HXURV \ XQ UHVXOWDGR QHWR QHJDWLYR GH
GHWHULRURV GH SUR\HFWRV HQ %UDVLO DMXVWHV SRU WLSR
GLIHULGRV /D 6RFLHGDG WDPEL©®©Q FHOHEUDUj KR\ XQ ZHEFDVW
HVWRV UHVXOWDGRV \ UHVSRQGHU SUHJXQWDV VREUH OD HYROXF

( GH PDU]R GH UHJLVWUBR/RWOBQE5 +2/',1*6 6 $ FRPXQLFD
SXEOLFDFL3Q GH VXV HVWDGRV ILQDQFLHURY DQXDOHV GH \
GLVSRQLEOHV HO GH PD\R GH WubDV FRPSOHWDU ORV DQiO

VLWXDFL3Q $GHPjV 6ROWHF (QHUJ-DV 5HQRYDEOHV 6 /8 FRQW
DYDQ]DQGR HQ OD E°VTXHGD GH LQYHUVRUHV SDUD DSR\DU OD Ut
PHUFDGR GH FXDOTXLHU QRYHGDG

( GH PDU]R GH UHJLVW WBR/Z1OBNE5 +2/',1*6 6 $ LQIRUPD T
-X]JDGR GH OR OHUFDQWLO Qz GH OXUFLD KD SURUURJDGR KDVV
QHJRFLDFLRQHV FRQ VXV DFUHHGRUHV SDUD OD UHHVWUXFWXUD
&RQVHMR GH $GPLQLVWUDFL3Q UHDILUPD VX FRPSURPLVR GH DYC
DVHJXUH OD YLDELOLGDG GHO QHJRFLR \ FRPXQLFDUj FXDOTXLHU

( GH PD\R GH UHJLVWUR /Z1R93QZA5 +2/',1*6 6 $ KD UHFLELGR
YIGFXOQMGH P I@QHVGHHXURVCH,0 ( 6SDIQSODDGTXUUHD - GHOARP SD-D FRQAARDEDD
OD DSUREDFL®*Q GH XQ 30DQ GH 5HHVWUXFWXUDFL3Q GH VX GHX¢
UHHVWUXFWXUDFL3*Q GH SHUVRQDO HQ (VSD+D \ SXEOLFDUj VXV
TXLQFHQD GH MXQLR XQD YH] FRQFOX\D OD SUHSDUDFL3Q GHO 30

( GH MXQLR GH UHJLVBRUR(&B®A (Qz+2/',1*6 6 $ KD FRQYRFDGR
*HQHUDO 2UGLQDULD GH $FFLRQLVWDYV SDUD ORV G-DV \ GH M
GH PLOORQHY GH HXURV DXQTXH FRQ SOUGLGDV QHWDV GH
GHWHULRUR GH DFWLYRV \ FLHUUH GH GLYLVLRQHV QR HVWUDW
UHHVWUXFWXUDFL®Q ILQDQFLHUD \ UHFDSLWDOL]DFL3Q QHJIRFLDC
VX HVWUXFWXUD GH FDSLWDO FRQ OD H[SHFWDWLYD GH UHWRP
VXPLQLVWUR GH VHIXLGRUHY VRODUHV D QLYHO LOQWHUQDFLRQDC
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( GH MXOLR GH UHJLWERITR&&3IRY22/',1*6 6 $ SUHVHQWD S©
PLOORQHV HQ \ FRQYRFD VX -XQWD *HQHUDO HQ MXOLR GH
UHHVWUXFWXUDFL3Q FRQ LQYHUVRUHV \ EDQFRV SDUD UHIRU]DU C

( GH VHSWLHPEUH GH UHJE2/W(LXR3&1(®9+Q2',1*6 6 $ KD LQIRUPI
TXH HO -X]JDGR GH OR OHUFDQWLO Qz GH OXUFLD KD KRPRC
5HHVWUXFWXUDFL3Q VXVFULWR FRQ YDULRY DFUHHGRUHV H LQYH
WRGRV ORV FUOGLWRV \ JDUDQW-DV DIHFWDGRYV LQFOXLGRV OR
OHJDOLGDG GH ORV DFWRV VRFLHWDULRY YLQFXODGRYVY D OD LQYF

( GH VHSWLHPEUH GH UHBRYWR/RBX(DHD/2,1*6 6 $ KD SXEOLFI
LQIRUPH ILQDQFLHUR GHO SULPHU VHPHVWUH GH DXGLWDGR
XQD UHGXFFL3Q GH DFWLYRV \ SDVLYRV DV- FRPR XQ GHVFHQVR C
FLIUD GH QHJRFLRV FD\3® VLIJQLILFDWLYDPHQWH HO UHVXOWDGR

PLOORQHYVY GH HXURV LPSXOVDGR SRU PHQRUHYV JDVWRV UHV?>
LPSDFWR IDYRUDEOH GHO WLSR GH FDPELR

( GH QRYLHPEUH GH UHJIBWUY&R &2:qS ®2/',1*6 6 $ KD VXVFUL
3LQR ,QYHVWPHQWY 6 & $ HO 30DQ GH 5HHVWUXFWXUDFL3Q (QHU
6 /8 TXH DVFLHQGH D PLOORQHV GH HXURV LQFOX\HQGR FD

UHRUJDQL]DFL3*Q GH FUOGLWRYVY LQWUDJUXSR \ XQ QXHYR SUOVW
DFXHUGR WDPEL©Q SUHY® LQ\HFFLRQHV GH IRQGRV HQ %UDVLO
LQYHUVRU \ TXHGD VXMHWR D GHWHUPLQDGDV FRQGLFLRQHV

QRPEUDPLHQWR GH XQ &52

( GH GLFLHPEUH GH UHJIBYWUY&R BA:FS ®2/',1*6 6 $ LQIRUPS3 TX
-X]JDGR GH OR OHUFDQWLO Qz GH OXUFLD KD KRPRORJDGR HO 3«
FRQ 3LQR ,QYHVWPHQWYV 6 & $ \ RWUDV VRFLHGDGHYV GHO JUXSR
DFUHHGRUHYVY DIHFWDGRY /D FRPSD*-D HVW; XOWLPDQGR OD GRF
SODQ FRPR HO GH OD 'LYLVL3*Q ,QGXVWULDO \ FRPSOHWDU HQ OR’
*UXSR 6ROWHF

( GH GLFLHPEUH GH UHJBYW UR 310D €27/',1*6 6 $ KD HMHFXW]
SODQHV GH UHHVWUXFWXUDFL3Q SDUD UHRUJDQL]DU VX GHXGD
ILQDQFLDFL3Q \ DFXHUGRV FRQ DFUHHGRUHV $GHP{V XQ LQYHUV]
XQ SUOVWDPR TXH VH FDSLWDOL]DU;j SDVDQGR D FRQWURODU
DPSOLDFL®*Q VLPXOW{QHD

( GH GLFLHPEUH GH UHJLADWERPEYQ9QQXDFLRQDO GHO OHUFD
DFRUG® OHYDQWDU D SDUWLU GHO GH GLFLHPEUH GH D O
FRWL]DFL®*Q GH 62/7(& 32:(5 +2/',1*6 6 $ VYLJHQWH GHVGH HO G
VH DGRSWD WUDV KDEHUVH SXHVWR D GLVSRVLFL3Q GHO S°E
FLUFXQVWDQFLDYV TXH PRWLYDURQ OD VXVSHQVL3Q SRU UHWHQFL:

( GH GLFLHPEUH GH UHJLYWUR 8R05Qt2/',1*6 6 $ FRPXQLF?3
GLPLVLRQHV HQ VX &RQVHMR WUDV XQD UHHVWUXFWXUDFL:*Q D
FRQVHMHURY SRU FRRSWDFL*Q 3RVWHULRUPHQWH VH GHVLJQ3 D
VH PDQWXYR D ODULDQR %HUJHV GHO (VWDO FRPR FRQVHMHUR G
GHO &RQVHMR
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(

GH HQHUR GH UHJLVWOR]EDER QxH OR OHUFDQWLO Qz GH O
SUSUURJD GH ORV HIHFWRYV GH OD FRPXQLFDFL3Q GH DSHUWXUD G
(QHUJ-DV 5HQRYDEOHYV 6 /8 KDVWD HO GH PDU]R GH

GH PDUJR GH UHJLVWOR 74209205 +2/',1*6 6 $ KD ILUPDGR F
,QYHVWPHQWYV XQ 6HJXQGR &RQWUDWR GH 1RYDFL®Q SDUD YHC
ODQDJHPHQW HQ OD MRLQW YHQWXUH FRQ 7RWDO (QHUJLHV \ JD
UHGXFH GHXGD IOH[LELOL]D WOUPLQRY GHO SU®OVWDPR \ UHIXHU
QHJRFLRY PHQRV LQWHQVLYRV HQ FDSLWDO

GH MXOLR GH UHJLVWSRR W HFI 3®RZHU +ROGLQJV 6 $ KD YH
XQRV PLOORQHYV GH HXURV GHVWLQDQGR OD PD\RU SDUWH D
RSHUDFLRQHV IRUPDQ SDUWH GH VX QXHYR SODQ HVWUDW®JLFR
PHQRV LQWHQVLYRV HQ FDSLWDO

GH MXOLR GH UHJLVWBROIHP I ZHU +ROGLQJV 6 $ FHOHE
VX -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV HQ OD TX
SURSXHVWDYV GHO RUGHQ GHO G-D (QWUH ORV DFXHUGRV GHVWLEL
UHHOHFFL3Q GH FRQVHMHURYVY \ GHO DXGLWRU OD SRO-WLFD GH
&RQVHMR SDUD RSHUDFLRQHY VREUH FDSLWDO \ HPLVL3Q GH YDOF

GH MXOLR GH UHJLVWBRO&HP RZHU +ROGLQEJV 6 $ FRQ
((WUDRUGLQDULD SDUD DSUREDU XQ SODQ GH UHHVWUXFWXUDFL?3
(O SODQ LQFOX\H FDSLWDOL]DU XQ SUOGVWDPR GH PLOORQHYV |
QXHYDV DFFLRQHYV TXH GDUjQ DO LQYHUVRU HO GHO FDSLWDO

GH 6HSWLHPEUH GH UHIJLYWOWHFLBRZHU +ROGLQJIJV 6 $ FI
VHSWLHPEUH GH VX -XQWD *HQHUDO ([WUDRUGLQDULD HQ Ol
UHHVWUXFWXUDFL3Q (O DFXHUGR LQFOX\H XQD UHGXFFL3Q \ DXI
FRPSHQVDFL3Q GH FUOGLWRYVY FRQ OD HPLVL3*Q GH QXHYD\
IDFXOWDGHYV DO &RQVHMR SDUD VX HMHFXFL3Q

GH GLFLHPEUH GH UHIJLBWROR RBRALBRODHU +ROGLQJV 6 $ KD
HVFULWXUD GH UHGXFFL:Q \ DXPHQWR VLPXOWiQHR GH FDSLWDO
FRPXQLFDGR SUHYLDPHQWH DO PHUFDGR 7UDV OD RSHUDFL3Q

K GLYLGLGR HQ DFFLRQHV GH K FDGD XQL
GHVHPEROVDGDVY \ OD VRFLHGDG LQIRUPDU; FXDQGR VH LQVFULL
QHJRFLDFL3Q ODV QXHYDVY DFFLRQHYV

GH GLFLHPEUH GH UHJLWROR/ RABRBYEU +ROGLQJIJV 6 $ KD
5HILVWUR OHUFDQWLO GH OXUFLD OD UHGXFFL®*Q \ DPSOLDFL3Q VL
QXHYDV DFFLRQHV GHO FDSLWDO VXVFULWDV -QWHJUDPHQ\V

5HQHZDEOH TXH FRWL]DU;jQ WUDV ORV WUjPLWHV DQWH OD &109
YLIJIRU GH WRGRV ORV GRFXPHQWRYV GH LPSOHPHQWDFL3*Q FXOPLQ
SHUPLWLHQGR VX UHFDSLWDOL]DFL3Q HO UHIXHU]JR GH VX HVWI
RSHUDWLYD QRUPDO GHO QHJRFLR
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(

GH GLFLHPEUH GH UHJLPWRGRIIBADOGR Qz 6ROWHF 3RZH
6 $ KD LQVFULWR HQ HO 5HJLVWUR OHUFDQWLO GH OXUFLD OD U
HPLWLHQGR QXHYDV DFFLRQHYV GHO FDSLWDO VXVF

6,839 6&$% '9&3 5HQHZDEOH TXH FRPHQ]DUjQ D FRWL]DU WUDV
,EHUFOHDU /D RSHUDFL3Q FXOPLQD OD HQWUDGD HQ YLJRU GH OI
GHO JUXSR SHUPLWLHQGR VX UHFDSLWDOL]DFL®*Q HO UHIXHU]R
RUGLQDULD FRQIRUPH D VX SODQ GH QHJRFLR

GH GLFLHPEUH GH UHJLVORORVIEEO0IRQHU +ROGLQJV 6 $ LQ
&109 KD YHULILFDGR \ DSUREDGR OD DGPLVL:Q D FRWL]DFL32*Q GH
FDSLWDO VXVFULWDV SRU '9&3 , 5%,) 6,&%9 6&$ '9&3 5HQHZDEC
UHJLVWUR \ OD QRWD VREUH ODV DFFLRQHV /DV QXHYDV DFFLRQ|

HQ ODV %ROVDV HVSD+*RODV D WUDY®V GHO OHUFDGR &RQWI
OHYDQWH HO GH GLFLHPEUH \ TXH HO SUHFLR GH UHIHUHQFLD
HXURV SRU DFFL3Q

GH GLFLHPEUH GH UHJLVORORVIEREODIRQHU +ROGLQJIJV 6 $ KD
WHUPLQDFL:Q GHO FRQWUDWR GH OLTXLGH] VXVFULWR FRQ -% &I
SURFHVR GH UHHVWUXFWXUDFL3Q JOREDO GH GHXGD \ FDSLWDO 'l
GH GLFLHPEUH GH QR VH UHDOL]DURQ RSHUDFLRQHY EDMR GLF
GH DFFLRQHV \ HXURV

+(&+26 3267(5,25(6 $/ &,(55( '(/ (-(5&,&,2
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',9,6,“1 '"( 75%&.(56

(Q OR TXH UHVSHFWD D OD GLYLVL®*Q GH 7TUDFNHUV 6ROWHF DFXPXOD
LQFOX\HQGR *» VXPLQLVWUDGRY HQ HO SULPHU VHPHVWUH GH

/ID FRPSD+-D PDQWLHQH XQD V3:OLGD FDUWHUD GH SUR\HFWRV GH VX
PDUFDGD GLYHUVLILFDFL2Q JHRJUjILFD IUXWR GHO FDUjFWHU LQWHU
RSHUDWLYRV GHO QHJRFLR LQGXVWULDO VRQ ORV VLIXLHQWHYV

a %DFNORFRJIJH DTXHOORV SUR\HFWRV \D FRQWUDWDGRV SHUR D°Q
FROWUDWRY FHUUDGRYV FRPR SUGHQHYVY GH FRPSUD HQ PRGDOLGDG

$ GH GLFLHPEUH GH HO EDFNORJ DVFLHQGH D PLOORQH)
HXURV UHJLVWUDGRY DO FLHUUH GHO HMHUFLFLR

QJ/

3LSHORIUWXSD RSRUWXQLGDGHV FRPHUFLDOHV HQ GLVWLQWDV II
DVLJQDGDV VHJ°Q VX JUDGR GH DYDQFH $ FRQWLQXDFL3Q VH PX
GHO HVWDGR GH OD RSRUWXQLGDG

'9,6,°1 "( (1(5*9%
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$

GH GLFLHPEUH GH OD GLYLVL3Q GH (QHUJ-D FXHQWD FRQ XQ SL

GHVDUUROOR GLVWULEXLGRV HQ GLVWLQWDYV IDVHV \ XELFDGRV HQ VL
(VWDGRV 8QLGRV \ 0©[LFR

(O

/IDV SULQFLSDOHYVY FDWHJRU-DV GHO SLSHOLQH VH GHILQHQ GHO V

3UR\HFWRV HQ #%DFNORJ$ ! GH SUREDELOLGDG 3UR\HFWRV FF
WHUUHQRY DVHJXUDGRV \ GHUHFKRY GH LQWHUFRQH[L3Q FRQFHGL
3UR\HFWRV HQ IDVH DYDQ]DGD #$GYDQFHG 6WDJH$ 7HUUHC
LQWHUFRQH[L®Q FRQFHGLGRYV

B3UR\HFWRV HQ IDVH LQLFLDO #(DUO\ 6WDJH$ 7HUUHQRYV DV
SUHVHQWDGD

3UR\HFWRV HQ IDVH RSRUWXQLGDGHV LGHQWLILFDGDV #,GHQWLIL
HYDOXDFL3Q \ R HYWXGLRV GH YLDELOLGDG UHDOL]DGRYV

'LVWULEXFL3Q GHO SLSHOLQH SRU SD-V \ IDVH 0:

%$&./2* )$6( )$6( ,1,&,$/23257 3,3(/,1¢(

$9%1=%'% ,'(17,),&8 7278/

3UREDELOLGDG
%UDVLO
&RORPELD
(VSD+D
,WDOLD
0O[LFR

7TRWDO

'XUDQWH VH KD IRUPDOL]DGR OD URWDFL3Q GH YDULRV SUR\HFWRYV
&RORPELD /D FRPSD+-D SUHY® FRPSOHWDU QXHYDV WUDQVDFFLRQHV (
VLIXLHQWH HMHUFLFLR

(Q FXDQWR D OD JHVWL®*Q GH DFWLYRV HO *UXSR FXHQWD DFWXDOPHQ
YHQWD WwWUuDV OD YHQWD GH OD FDUWHUD GH 0: HQ (VSD#+D
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35,1&,3$/(6 0$*1,78'(6 ),1$1&,(5%$6

/IDV SULQFLSDOHV FLIUDV GHO *UMK&R BLRICFWRF FRUDG Y 8 RFREIUB@WIHY HD
VRQ ODV VLIXLHQWHYV

OLOHV GH HXURYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

ODUJHQ EUXWR

ODUJHQ EUXWR

(%,7'$

(%,7'$ DMXVWDGR

(92/8&,“1 ),1$1&,(5$
BROWHF GHVDUUROOD VX DFWLYLGDG D WUDY®V GH GRV GLYLVLRQHV ¢

$ 7UDFNHUV LBGXWRMLDICOQPDGD HQ OD FRPHUFLDOL]DFL3Q GH VHJXL
FRQVWUXFFL3Q

¥ (QHUXGBGLFDGD DO GHVDUUROOR LQWHJUDO GH SUR\HFWRV IRWR
#UHDG\ WR EXLOGS$

(Q MIMHUFLFLHRO *UXSR KD UHJLVWUDGR XQRV L@LOHWR G H RIQUR® L GIORG
UHSUHVHQWD XQD GLVPLQXFHLF® WFHELFE W \TSHBPWIRWDODGR KD VLGR Q
LPSRUWH GWLOHV GH HXURV (VWH (%,7'$ DMXVWDGR H[FOX\H HO LP
RSHUDFLRQHV FRPHUFLDOHYV

&DEH GHVWDFDU TXH D SHVDU GH TXH HO JUXSR \D QR VH HQFXHQWUD
HO QHJRFLR GH VHIXLGRUHYVY VRODUHV SULQFLSDO IXHQWH GH LQJUH\
D FROQVHFXHQFLD GH OD LQFDSDFLGDG GHO JUXSR GH REWHQHU QXHYF
OD DFWLYLGDG HFRQ3PLFD GHO JUXSR VH UHDFWLYH \ VH SURGX]FD X
FLIUD QHJRFLR GXUDQWH ORV SU3[LPRV D+*RV

(O UHVXOWDGR FRQVROLGDGR GHVSXOV GH LPBXMNWE H HXMLRAW DI H K QXN

PLOHVY GH HXURV QHJDWLYRV GHOVHGHBEHLFURQEFDSDGRHWWDDE
FRQWDEOH YLQFXODGR D ODV TXLWDV ILQDQFLHUDYV UHDOL]DGDV SRU
'LFKR LPSDFWR DVFLHQGH D PLOHVY GH HXURV KDFLHQGR HO UH
GHO *UXSR VHD SRVLWLYR

(Q FXDQWR D ORV UHVXOWDGRY SRU GLYLVL:3Q

F ,QGXVWQUIUDHO/RY GH. OGN HXURV YWLOHV GH HMMRVFHE@LHAROQ XQ
UHVXOWDGR SRVLWLYR GHVSX©V GH LPSXHVWRV GH PLOHV GH }
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f (QHUJD O-QHD GH HQHUJ-D FXHQWD FRQ LPSRUWH QHWR GH OD FLI
PD\RULWDULDPHQWH FRPR RWURV LQJUHVRV GHQWUR GH OD FXH
DVFHQGLHQGR D PLOHVY GH HXURV VLHQGR HO UHVXOWDGR GH\
QHIJDWLYRYV

6,78%$&,“1 ),1%$1&,(5%

$ FLHUHMHOHQFIHO SDVLYR WRWDO GHO *UXSR 6ROWHF B LERHIMW®RH\ OD

HXURV ITUHQWHPLORW GH HXURV D FLHUUH GHO HMHUFLFLR OR TXI

PLOHV GHGHEU®R SULQFLSDOPHQWH D OD GLVPLQXFLAQGEMWODWDPEBR G

HQWLGDGHV EDQFDULDVY GHULYDGR GH ODV TXLWDV UHDOL]DGDV F

DVFHQGLHQGR HVWDV D PLOHVY GH HXURV (VWRV SDVLYRV HQJOR
IRV SUOVWDPRY GHVWLQDGRY D OD ILQDQFLDFL3Q GH ORV SUR\HFWE

/IDV GLVSRVLFLRQHV UHDOL]DGDV GHQWUR GHO QXHYR DFXHUGR GH

&DSLWDO FRQ XQ VDOGR GH PLOHV GH HXURV D GH GLFLHP
ILQDQFLHURYV

/D S30L]D GH FU®OGLWR VLQGLFDGD FRQ XQ VDOGR GH PLOHV GH
'HXGD UHHVWUXFWXUDGD FRQ SURYHHGRUHV TXH DVFLHQGH D P

'(8'% ),1%$1&,(59%

$ FLHUOHMHIUHQFIO®® GHXGD ILQDQFLHUD EUXWD FAHOH YV UXKES R DVRYHQGHHD
LQIHULRU D ORGH GLFLHPEUM GHHXGD ILQDQFLHUD Q HWOHWHGH W XIJ R\Q
IUHQWH D OBVGH GLFLHPEUH GH

/ID FRPSRVLFL3Q GH OD GHXGD SRU VHIPHQWRY HV OD VLJXLHQWH

¥ 7TUDFNKWFWX\H OD GHXGD VLQGLFDGD UHHVWUXFWXUDGD IRUPDGD S
GH DYDOHV RULJLQDOHY TXH RVWHQWDED HO JUXSR \ OD GHXGD FR
GH RWURV SDVLYRV ILQDQFLHURY GHO *UXSR YHU QRWD LLL

$ (QHULQ@FOX\H IXQGDPHQWDOPHQWH

« 3UOVWDPRV RWRUJDGRV SRU HO %DQFR GH 'HVDUUROOR %UL
3HGUDQ3*SROLYV

« J)LODQFLDFL®*Q FRQ HO IRQGR GH FUOGLWR DVHVRUDGR SRU ,
DFRUGDGR GH PLOORQHV GH HXURV SDUD ILQDQFLDU DFWL)
ODQDJHPHQW
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OLOHV GH HXURYV , QG XV

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

'"HXGDV FRQ HQWLGDGHV GH FUGGLV
UHHVWUXFWXUDGD

3DVLYRV ILQDQFLHURYVY FRUULHQWHYV

'"HXGDV FRQ HQWLGDGHV GH FUOGLYV
UHHVWUXFWXUDGD

7RWDO 'HXGD )LQDQFLHUD FRQ HQWLGDGHV GH FUOGLWR
(IHFWLYR \ RWURYV DFWLYRV O-TXLGRV HTXLYDOHQWHYV
7RWDO 'HXGD )LQDQFLHUD QHWD FRQ HQWLGDGHV GH FUOGLWR

(Q HO VHIJPHQWR ,QGXVWULDO OD GHXGD FRQ HQWLGDGHV GH FUOGL\
HXURV PLHQWUDV TXH HO HIHFWLYR \ RWURV DFWLYRV O-TXLGRV HTX]
UHVXOWDGR OD GHXGD ILQDQFLHUD QHWD GHO SHU-PHWUR GH LQGXV\

OLOHV GH HXURYV iiaiiiii

S3DVLYRV ILQDQFLHURYVY QR FRUULHQWHYV
'HXGDV FRQ HQWLGDGHY GH FUOGLWR QR FRUULHQWHYV ,QFXV &D

S3DVLYRV ILQDQFLHURYVY FRUULHQWHY ,QFXV &DSLWDO

'HXGDV FRQ HQWLGDGHYV GH FUOGLWR FRUULHQWHYV

7RWDO 'HXGD )LQDQFLHUD FRQ HQWLGDGHV GH FU©OGLWR
(QWHUSULVH 9DOXH SURMHFWRY HQ GHVDUUROOR

(IHFWLYR \ RWURY DFWLYRYV OLTXLGRYVY HTXLYDOHQWHYV

7TRWDO 'HXGD )LQDQFLHUD QHWD FRQ HQWLGDGHV GH FUO©OGLWR

(Q HO VHIPHQWR GH (QHUJ-D OD GHXGD ILQDQFLHUD WRWDO FRQ ,QFX
SDUWH HO YDORU GHO SRUWIROLR GH SUR\HFWRV HQ GHVDUUROOR V
GHXGD ILOQDQFLHUD QHWD GHO VHIJPHQWR DVFLHQGH D PLOHV C
SDWULPRQLDO SRVLWLYD D OD IHFKD GH FLHUUH GHO HMHUFLFLR

(92/8&,“1 $ )87852 '( /% '(8'$

7UDV HO SURFHVR GH UHHVWUXFWXUDFL*Q OOHYDGR D FDER HO *UXS
VHQGD GH FUHFLPLHQWR GXUDQWH ORV SU3[LPRV DRV SHUPLWLHOQ!
ILQDQFLHUDVY FRQ ORV DJHQWHYV H[WHUQRV

(Q HO PDUFR GHO QXHYR SODQ HVWUDW®JLFR FHQWUDGR HQ OD JHQ
LQWHQVLYRV HQ FDSHWDQ@Y HBRWWHH G IOHRWE B FOD. YARW IRAHQDGVH. YRM U J-D
URWDU ODV 639V TXH RVWHQWDQ SUR\HFWRV IRWRYRDWRUWRW BHQ C
SDUFLDOFRHQWA®VWDPR RWRUJDGR SRU ,QFXV &DSLWDO
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(675$7(*,$ < (;3(&7$7,9%$6

&RQ HO IRFR HQ OD FUHDFL3Q GH YDORU 6ROWHF VH DSR\D HQ OD V3O
HYROXFL®*Q LPSDUDEOH GHO VHFWRU HQHUJOWLFR \ HQ VXV FDSDFLGI
SURSXHVWD GH YDORU GLIHUHQFLDO D WRGRV VXV JUXSRV GH LQWHUCG

( (VSHFLDOGRMAYEG® FXHQWD FRQ XQ PRGHOR GH QHJRFLR HVSHFLD
O-QHDV GH DFWLYLGDG VHJXLGRUHV VRODUHV \ HQHUJ-D (VWD
DPEDV GLYLVLRQHV DSURYHFKDU LQWHOLJHQFLD GH PHUFDGR \
YDORU

( 6RVWHQLEDOMRBWMHQLELOLGDG VH VLW°D HQ HO FHQWUR GHO PRG
\ VHUYLFLRV HVWiQ RULHQWDGRYV D SURSRUFLRQDU VROXFLRQHYV
HQWRUQR FRQWULEX\HQGR D OD WUDQVLFL3Q KDFLD XQ PRGHOR

( . QQRYDRIFRQWHF KD PDQWHQLGR GHVGH VXV RU-JHQHV XQ IXHUW
LQGXVWULDO 6ROWHF DFWXDOL]D VX WHFQRORJ-D \ PHMRUD ORYV
DSUR[LPDGDPHQWH FDGD GRV D*RV $GHPijV SURPXHYH DFWLYDF
SbUD UHIRU]DU VX SDSHO HQ OD WUDQVLFL®Q HQHUJOWLFD

(Q O-QHD FRQ HVWD YLVL:Q 6ROWHF KD HVWDEOHFLGR VX KRMD GH U
(VWUDW®JLFR DSUREDGR HQ HO °OWLPR WULPHVWUKGHEGWLY LGDMNH G
*UXSR HQ DTXHOORV QHJRFLRV \ PHUFDGRYV FRQ PD\RU YDORU D+*DGLGH

(O SURS3VLWR IXQGDPHQWDO HV IRUWDOHFHU OD SRVLFL:Q FRPSHWLYV
GHULYDGDYVY GHO FUHFLPLHQWR GHO VHFWRU UHQRYDEOH \ DGDSWDU V
*UXSR

(O SODQ SRQH XQ HVSHFLDO ©QIDVLV HQ UHIRU]DU OD SUHVHQFLD L
LOWHUQDFLRQDOHY FRQ HOHYDGR SRWHQFLDO GH FUHFLPLHQWR FRPR

$ SHVDU GH RSHUDU HQ XQ HQWRUQR JOREDO FRPSOHMR \ H[LJHQWH
WHQGHQFLDV SRVLWLYDYVY GHO VHFWRU IRWRYROWDLFR HQ ORV SUZ3J[LF
UHIRU]DU OD LQGHSHQGHQFLD HQHUJOWLFD IRUWDOHFHU ODV FDGH
DWUDFWLYR GH ORV VHIJXLGRUHY VRODUHY HQ UHJLRQHV FRQ DOWD LL

/IDV O-QHDV HVWUDW®JLFDV TXH HVWUXFWXUDQ HVWH QXHYR HQIRTXH

( 3ULRUL]DU HO QHJRFRRRGBFWLIDEKBGY SULQFLSDO GHO *UXSR I
WUDQVIRUPDFL3Q HQIRFDGR HQ OD RSWLPL]DFL3Q GH FRVWHV RSH

( ,QWHUUXPSLU ODV DFWLY OXBIGKHNQGLHP SBEPWWE R FFHIQWLYDPHQWH
FDMD \ HQ OD UHQWDELOLGDG GHO QHJRFLR

( "HVLQYHUWLU HQ DFWLYRV HQHUJOWLRF®\H O FRREADHOPIHXRNEHHQLE S
UHGXFLU HO HQGHXGDPLHQWR

( ODQWHQHU DFWLYLGDGHY DG\DFHQWHVFB®RQHORGHR DSULRTQ B D®H C
VRODUHVY DFHOHUDGRUDYV GH SLSHOLQH \ ORV VHUYLFLRV GH R
YDORU
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(VWH QXHYR HQIRTXH SHUPLWLUj; DO *UXSR FRQFHQWUDU VXV HVIXHU]
JHQHUDU UHFXUVRY SDUD OD UHGXFFL®*Q GH GHXGD \ DYDQ]DU KDFLD X
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+,726 $/&$1=$'26 (1 (/ (-(5&,&,2

'XUDQWH HO HMHUFLFLR BROWHF KD FRQWLQXDGR DYDQ]DQGR HQ
UHVSRQVDEOH UHIRU]JDQGR OD LQWHJIUDFL®Q GH FULWHULRV (6* DI
HVWUDWHJLD OD WRPD GH GHFLVLRQHV \ ORV SURFHVRV RSHUDWLYRYV
OD WUDQVIRUPDFL®*Q \ OD GLVFLSOLQD ILQDQFLHUD (Q HVWH PDUFR
(6* GHVWDFDQ

( 9HULILFDFL®*Q GH OD +XHOFKRDQ THOEDQERQRREDO WRWDOL]DQGR ¢
$OFDQFH W&2>H \ $OFDQFH We&2>H

( 'XUDQWH 6ROWHF KD PDQWHQLGR OD HMHFXFBODQVBHXLPLF
'HVFDUERQL]DFEIHILQLGR FRQ EDVH FLHQW-ILFD \ DOLQHDGR FRQ C
6%7L (VWH SODQ HVWDEOHFH ORV FRPSURPLVRV GH UHGXFFL3Q
HQ HO $OFDQFH WRPDQGR FRPR D+R EDVH \ KD FRQWLQXDG
\ HO FRQWURO SHUL3GLFR GH VX DYDQFH

( 5HGXFFL:Q GHO FRQVXPR FRPRIXBDVX6BGIWDGR GH PHGLGDV GH HII
RSHUDWLYR

( 'LVPLQXFL3Q GHO FRQVXPR GBHRRFPSHWDGMHLGBGXQE(PHMRUD HQ HO

HO DXWRFRQVXPR DXPHQW:? XQ IRUWDOHFLHQGR OD FRQWULE:
( 5SHGXFFL3Q GHO HQ HO FRQVXPRHE®HGHROFLOWGIRE REY GVYPHYXFL

GH OD GHSHQGHQFLD HQHUJOWLFD DVRFLDGD D IXHQWHYV FRQYHQ

( 'LVPLQXFL3Q GHO HQ OD JHQHBROLXQ W R WHRS BHRUHWS I KIRD/O P H
HQ YDORUL]DFL®*Q ORV UHVLGXRV UHFLFODEOHV DXPHQWDURQ >
WULSOLFiQGRVH OR TXH UHIOHMD XQ UHIXHU]JR GH OD VHJUHJDFL

( 5HQRYDFL®*Q GH FHUWLILFDFLRQHY FODYH UHODFLRQDGDV FRQ VF
GH VXPLQ&¥WUR &RPSUDV 6RVWHQLEOHV &RPSUDV GH 9DORI
$+tDGLGR

( 6ROWHF KD FRQWLQXDGR DYDQ]DQGR HQ OD3DPRO0 BMH QWD PIGRG
UHIRU]JDQGR ODV PHGLGDV RULHQWDGDV D JDUDQWL]DU OD LJXDO
WRGD OD RUJDQL]DFL®*Q (Q HYWSDRDWLIGR HIRIUFRWK B DD KD LIXD O G
WRWDOLGDG GH ODV SHUVRQDV WUDEDMDGRUDV GH 6ROWHF FRQ
LQFOXVLYD UHVSHWXRVD \ DOLQHDGD FRQ ORV SULQFLSLRV \ FRF

( 6ROWHF KD UHQRYDGR VDWLVIDFWRULDPRKRQ@WHGDXGY FHRMMWILIQFDFL
$PELHQW®XD H 6HJXULGDG \ 6DOXG HQ HO 7TUDEDMR UHDILUPDQ(
VLVWHPD GH JHVWL*Q LQWHJUDGR

35,1&,3%$/(6 0$*1,78'(6

(Q O-QHD FRQ HO FRPSURPLYRQG S DERMPAHBQERELO® GH FXHQWDV D F
SUHVHQWLQQFEDSDOHY PDJQLWXGHMWMHR VRAMWFE QUEVOSHEW®R® DO HMHUI
RIUHFLHQGR XQD YLVL®Q FRPSDUDWLYD GHO GREHROMWHRO GWRFEDRSF
JREHUQDQ]D
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OHGLRDPELHQWH *UXSR 6ROWHF

&RQVXPR GH $JXD SRWDEOH P
&RQVXPR GH $JXD 12 SRWDEOH P
&RQVXPR GH *DVZOHR OLWURYV
&RQVXPR GH *DVROLQD OLWURYV
&RQVXPR GH (OHFWULFLGDG N:K
5HVLGXRV JHQHUDGRV 7RQ
S5HVLGXRV 3HOLJURVRV 7RQ

6HIJXULGDG /DERUDO

*QGLFH GH IUHFXHQFLD
*QGLFH GH JUDYHGDG

3HUVRQDYV

1z WRWDO GH HPSOHDGRYV

'"LUHFFL®Q

ODQGRV OHGLRYV

SHUVRQDO %DVH

WRWDO GH OXMHUHYV

WRWDO GH OXMHUHV HQ 'LUHFFL3Q

WRWDO GH OXMHUHYV HQ ODQGRV OHGLRV

WRWDO GH 0OXMHUHV HQ 7OFQLFRV \ 3BHUVRQDO %DVH
WRWDO GH +RPEUHYV

WRWDO GH +RPEUHV HQ 'LUHFFL:2Q

WRWDO GH +RPEUHV HQ ODQGRV OHGLRYV

WRWDO GH +RPEUHVY HQ 7OFQLFRV \ 3HUVRQDO %DVH
1z GH SHUVRQDV FRQ GLVFDSDFLGDG

(GDG PHGLD GH OD SObDbQWLOOD D=z*=RV

$QWLI¥HGDG PHGLD GH OD SODQWLOOD D=z*xRYV
SHWULEXFL3Q PHGLD K

SHWULEXFL3Q PHGLD +RPEUHV K

SHWULEXFL:Q PHGLD OXMHUHV K

%UHFKD 6DODULDO
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&DEH GHVWDFDU TXH WDQWR HQ HO HMHUFLFLR FRPR HQ HO HMI
QLQIXQD GH VXV VRFLHGDGHYV GHSHQGLHQWHYVY KD VLGR REMHWR GH |
FRQ FRUUXSFL®*Q VRERUQR DFRVR SULYDFLGDG GH GDWRV FRQIOLFW
R EODQTXHR GH FDSLWDOHV $VLPLVPR OD FRPSD*-D QR KD UHFLEL
LQIUDFFLRQHY HQ PDWHULD PHGLRDPELHQWDO R HFROB3®JLFD (VWRV U
VRFLDO GH 6ROWHF HQ WRGDV VXV RSHUDFLRQHV \ UHJLRQHYV GH DFW X

*2%,(512 &25325%$7,92

(O JRELHUQR FRUSRUDWLYR VLJXH VLHQGR XQD SULRULGDG HVWUDWO®.
GH QHJRFLR VRVWHQLEOH \ GH ODUJR UHFRUULGR (O VLVWHPD GH JRE
FRPSD+-D FRQIRUPH D ODV SULQFLSDOHY EXHQDV SU{FWLFDV LQWHUQT

&RQVHMR GH $GPLQLVWUDFL3Q

$ OR ODUJR GHO HMHUFLFLR VH KDQ SURGXFLGR ORV VLIXLHQW
$GPLQLVWUDFL3Q GH 6ROWHF

( 'LPLVL®Q GH ' 5D°0 ORUDOHV 7RUUHV FRPR &RQVHMHUR 'RPLQLFD
( 'LPLVL®Q GH ' ODUFRV 6jH] 1LFRO{V FRPR &RQVHMHUR 'RPLQLFDO
( 'LPLVL3Q GH ' -RV© JUDQFLVFR ORUDOHV 7RUUHV FRPR &RQVHMHU
( 'LPLVL3Q GH 5XE©Q ODUW-QH] *DUF-D FRPR &RQVHMHUR 'RPLQLFDC
( 1RPEUDPLHQWR GH ' ODUFHOLQR 2UHMD $UEXUXD FRPR 3UHVLGHQC
( 1RPEUDPLHQWR GH ' ,*LJR %DUFDL]WHJXL 4XLURJD FRPR &RQVHM
( 1RPEUDPLHQWR GH ' ,JQDFLR &DVDQRYD 6{QFKH] GH 2FD+D FRPR
( 1RPEUDPLHQWR GH '+D ODUWD ODUW-QH] 4XHLPDGHORYV FRPR &RQ
(VWRV FDPELRV VRQ FRQVHFXHQFLD GH OD DPSOLDFL®Q GH FDSLWDO
FRQ HO 30DQ GH 5HHVWUXFWXUDFL3Q JOREDO GHO *UXSR 6ROWHF $G
GH $GPLQLVWUDFL®Q HQ WOUPLQRY GH LQGHSHQGHQFLD H[SHULHQFLEC
HQ O-QHD FRQ ODV PHMRUHV SU{FWLFDV GH EXHQ JRELHUQR \ ODV UHF
DO FRPSURPLVR GHO *UXSR FRQ XQD HVWUXFWXUD GH JRELHUQR FRUS
REMHWLYRY HVWUDW®JLFRYV GHILQLGRYV HQ HO VHIJXQGR VHPHVWUH GH

$ FRQWLQXDFL®*Q VH GHWDOOD OD FRPSRVLFL3Q GHO &RQVHMR GH $GP
LQIRUPH
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&DUJR IDWXUDOH]L

" ODUFHOLQR 2UHMD $U 3yHVLGHOWH ,QGHSHQGLF

' ODULDQR %HUJHYVY GHO §RWUBMHUR 'HOHNMBBRWLYR

" ,2LIJR %DUFDLIWHJIXL 4XRBBOD '"RPLQLFDO

", JOQDFLR &DVDQRYD 6 OFRKHRDOGH 2FD+D 'RPLQLFDO
'"$OEHUWR -RVO $UWHURRBBIDXYDGRU ,QGHSHQGLHQWH
" /XLJL 3LJRULQL 9RFDO ,QGHSHQGLHQWH
'+D ODUWD ODUW-QH] 4XBRFDGHORYV ,QGHSHQGLHQWH

/ID FRPSD+-D FXHQWD FRQ WUHV FRPLVLRQHV GHSHQGLHQWHV GHO
$XGLWRU-D OD &RPLVL*Q GH 1RPEUDPLHQWRYV \ SHWULEXFLRQHV \ OD
HVWiQ SUHVLGLGDY SRU FRQVHMHURY LQGHSHQGLHQWHY UHIRU]DQGR
\ FRQWURO TXH VXVWHQWDQ HO PRGHOR GH JRELHUQR FRUSRUDWLYR ¢

$ FRQWLQXDFL*Q VH GHWDOOD ODV SULQFLSDOHV IXQFLRQHV \ UHVS
FRQVHMHURY LQGHSHQGLHQWHY TXH RVWHQWDQ OD SUHVLGHQFLD HQ

&RPLVL3Q GH $XGLWRU-D (MHUFH IXQFLRQHVY HVHQFLDOHV HQ OD V
ILQDQFLHURY OD HILFDFLD GH ORV VLVWHPDV GH FRQWURO LQWHUQR
ORV DXGLWRUHV H[WHUQRV JDUDQWL]DQGR OD ILDELOLGDG GH OD |1
GLVSRVLFL:Q GHO PHUFDGR

BUHVLGHQWH ' $OEHUWR -RVO© $UWHUR 6DOYDGRU
9RFDO ,QGHSHQGLHQWH ' /XLJL 3LJRULQL
9RFDO ,QGHSHQGLHQWH ' ,JQDFLR &DVDQRYD 6{QFKH] GH 2FD+D

&RPLVL3Q GH 1RPEUDPLHQWRYVY \ 5HWULEXFLRQHYV (QWUH VXV FRPSH\
HVWUXFWXUD GHO &RQVHMR GH $GPLQLVWUDFL3Q OD SURSXHVWD GH
HO GLVH+*xR \ VHIXLPLHQWR GH ODV SRO-WLFDV UHWULEXWLYDV 6X ODI
GH JRELHUQR \ OD DOLQHDFL®*Q GH ORV LQFHQWLYRYV FRQ ORV REMHWL
VRVWHQLEOH

SUHVLGHQWH " /XLJL 3LJRULQL
9RFDO ,QGHSHQGLHQWH '+tD ODUWD ODUW-QH] 4XHLPDGHORYV
9RFDO 'RPLQLFDO ' ,#LJR %DUFDL]WHJXL 4XLURJD

&RPLVL:Q GH 'HVDUUROOR 6RVWHQLEOH $FW°D FRPR 2UJDQR LPSXOVR
SRO-WLFDV \ DFFLRQHV TXH LQWHJUDQ ORV FULWHULRY PHGLRDPELHC
GHFLVLRQHY GHO *UXSR 6XSHUYLVD HO FXPSOLPLHQWR GH ORV FRPS
XQD FXOWXUD HPSUHVDULDO UHVSRQVDEOH \ RULHQWDGD D OD VRVWH

BUHVLGHQWD '+tD ODUWD ODUW-QH] 4XHLPDGHORYV
9RFDO ,QGHSHQGLHQWH ' $OEHUWR -RV©O© $UWHUR 6DOYDGRU
9RFDO ,QGHSHQGLHQWH " /XLJL 3LJRULQL

-XQWD *HQHUDO GH $FFLRQLVWDV
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6ROWHF FHOHEU3® OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV HO
*UXSR FRQ OD SDUWLFLSDFL:Q \ OD WUDQVSDUHQFLD HO HYHQWR VH
VHIXLPLHQWR \ OD SDUWLFLSDFL®*Q WDQWR SUHVHQFLDO FRPR WHOHPj

/ID -XQWD DSURE® SRU PD\RU-D OD WRWDOLGDG GH ORV DFXHUGRV VRI
ODV FXHQWDV DQXDOHV LQGLYLGXDOHV \ FRQVROLGDGDVY HO LQIRUPH
FRUUHVSRQGLHQWH DO HMHUFLFLR $VLPLVPR VH UDWLILFDURQ G
$GPLQLVWUDFL3Q HQ FRKHUHQFLD FRQ OD HVWUDWHJILD GH IRUWDOHF

$ VX YH] 6ROWHF FHOHEU® XQD -XQWD *HQHUDO ([WUDRUGLQDULD HO
SHHVWUXFWXUDFL3Q \ HQ FRQVHFXHQFLD XQD UHGXFFL3Q \ VLPXOW QH
3DUWQHUV SDV: D RVWHQWDU OD WLWXODULGDG GHO GH ODV DFF
WDPEL©®©Q VH GHVDUUROO:® EDMR XQ IRUPDWR K-EULGR SHUPLWLHQGR
FRPR WHOHP{WLFDPHQWH /D -XQWD DSURE?® SRU PD\RU-D OD WRWDOLG

35,1&,3%$/(6 5,(6*26 ( ,1&(57,'80%5(6

(Q HO iPELWR GH FRQWURO \ PLWLJDFL:Q GH ULHVJRV HO &RQVHMR
FRQVLGHUDQ OD JHVWL:Q GH ULHVJRV FRPR XQ HOHPHQWR FODYH

IXQGDPHQWDO GH OD HVWUDWHJLD GHO *UXSR 3RU HOOR OD IXQFL3Q
SURSLRV OLGHUD OD LPSODQWDFL®*Q GH PHFDQLVPRV SDUD OD JHVWI
RSHUDWLYDVY UHVSRQVDEOHYVY GH OD SULPHUD O-QHD GH GHIHQVD

6ROWHF 3RZHU +ROGLQJV GLVSRQH GH XQD 3RO-WLFD *OREDO GH *HV\
FRQIRUPH D ODV QHFHVLGDGHYV GHO FRQWH[WR HPSUHVDULDO TXH H\
ULHVJRVY D QLYHO GH JUXSR (VWD SRO-WLFD SHUPLWH OD LGHQWLIL
VHIXLPLHQWR SHUL3GLFR DV- FRPR HO DSURYHFKDPLHQWR GH RSRU!
HVYWUDWHJLD FRUSRUDWLYD \ GH VRVWHQLELOLGDG

/D JHVWL3Q GH ULHVJRV FRQVWLWX\H XQD DFWLYLGDG WUDQVYHUVDO
+ROGLQJV \ VH DUWLFXOD D WUDY®V GH XQ PRGHOR GH WUHV O-QHDV
LQWHUQDFLRQDOPHQWH UHFRQRFLGRV &262 (50 ,62

(Q OD SULPHUD O-QHD ORV GLVWLQWRY GHSDUWDPHQWRY RSHUDWLYF
VREUH OD LGHQWLILFDFL3Q HYDOXDFL:Q \ FRQWURO GH ORV ULHVJRYV
\ SURFHGLPLHQWRY HVSHF-ILFRVY DOLQHDGRY FRQ OD HVWUDWHJILD GF

/ID VHIXQGD O-QHD GH GHIHQVD HVW; UHSUHVHQWDGD SRU OD IXQF
SURSRUFLRQD VRSRUWH PHWRGRO3JLFR VHJIXLPLHQWR \ FRRUGLQDFL
LPSODQWDFL3Q GHO 6LVWHPD GH *HVWL3*Q GH 5LHVJRV GHO *UXSR RU
ULHVJRV \ FRODERUD HQ HO GLVH*R GH SODQHV GH PLWLJDFL3Q HQ FR

/ID WHUFHUD O-QHD HVW|; FRQVWLWXLGD SRU HO '"HSDUWDPHQWR GH $X
\ REMHWLYD VXSHUYLVDQGR HO IXQFLRQDPLHQWR HILFD] GHO VLVWF
PDGXUH] GHO PRGHOR GH JHVWL3Q GH ULHVJRV 6X jPELWR GH DFWXD
RSHUDFLRQDOHY ORJ-VWLFD FRPSUDV FDSLWDO KXPDQR HMHFXFLS3(
DOFDQFH GH ODV DXGLWRU-DV HQ IXQFL3Q GHO DQijOLVLVY GH ULHVJRYV

/ID JHVWL3Q HILFD] GH ORV ULHVJRV HV FODYH SDUD IRUWDOHFHU OD |
VRVWHQLELOLGDG GHO QHJRFLR 8QD DGHFXDGD DQWLFLSDFL3Q HYDO
3RZHU +ROGLQJV UHGXFLU OD LQFHUWLGXPEUH UHIRU]DU VX UHVLOLF
VX FDSDFLGDG GH JHQHUDFL3Q GH YDORU D PHGLR \ ODUJR SOD]R
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(Q HO *UXSR HQIUHQWD XQ HQWRUQR HVSHFLDOPHQWH FRPSOHMR
JHRSRO-WLFR TXH FRQGLFLRQD VX DFWLYLGDG D FRUWR \ PHGLR SOD]
SURFHVR GH UHHVWUXFWXUDFL3Q ILQDQFLHUD \ UHGLPHQVLRQDPLHQW
HVWUXFWXUD RUJDQL]DWLYD \ OD IRFDOL]DFL3Q HVWUDW®JLFD HQ VXV

(VWH SURFHVR LPSOLFD ULHVJRV DVRFLDGRVY D OD FRUUHFWD HMHEFX
FRPSURPLVRVY DVXPLGRV FRQ DFUHHGRUHV \ D OD FRQVROLGDFL3®*Q GF
REMHWR GH VHIJXLPLHQWR HVSHF-ILFR SRU SDUWH GHO &RQVHMR GH $

(QWUH ORV SULQFLSDOHV ULHVJRV HVWUDW®JLFRV \ GH PHUFDGR LGH(

5LHVJR HVWUDWO®OJLF

R L:Q FRU DWLYD
QHJRFLR SULRULWDUL

\

\

SRU

DGDSWDFL3Q
SHWHQFLD G R GH OD YROD
HYROXFL:Q GH RVWHYV VHFWR
H FRPHUFLR LQWHUQDFLRQDO YL
DOHV \ FDPELRVY HQ ODV FRQGLFLR

\ GH SODQLILFDF
DV \ D OD FDSDFLGD
5LHVJR GH PHUFDGR FRP HU
SUHFLRV \ P{jUJHQHV \ OD O
5LHVJR JHRSRO-WLFR \ G
L

UHVWULFFLRQHYVY FRPHUF
(Q HO {PELWR RSHUDWLYR \ WHFQRO3JLFR ORV ULHVJRV PjV UHOHYDQ\

5LHVJR GH HMHFXFL:Q GH SUR\HFWRV \ RSHUDFLRQHYV UHOL
GHVDUUROOR \ FRQWURO GH SUR\HFWRV HQ P°OWLSOHV JH
SURGXFWR \ OD JHVWL:Q FRQWUDFWXDO

5LHVJR GH FDGHQD GH VXPLQLVWUR \ SURYHHGRUHV DVRFL
FU-WLFRV \ D OD HYWDELOLGDG GH OD ORJ-VWLFD JOREDO
5LHVJR WHFQRO?3JLFR VLVWHPDV H LQQRYDFL3Q TXH LQWHJ
VLVWHPDV FU-WLFRV OD SURWHFFL®:Q GH OD SURSLHGDG |
HPHUJHQWHYV

5LHVJR GH VHJXULGDG I-VLFD \ FRQWLQXLGDG RSHUDWLYD
LQVWDODFLRQHVY \ RSHUDFLRQHV

5LHVJR GH VHJXULGDG \ VDOXG ODERUDO YLQFXODGR D O
HOWRUQRV LQGXVWULDOHV \ GH FRQVWUXFFL3Q

5LHVJR GH FDSLWDO KXPDQR UHODFLRQDGR FRQ OD UHWHC
DGHFXDGD DGDSWDFL®*Q RUJDQL]DWLYD

(Q HO SODQR ILQDQFLHUR GHVWDFDQ ORV VLIXLHQWHY ULHVJRYV

5LHVJRV DVRFLDGRV DO FXPSOLPLHQWR GH ORV FRPSURPLVR
UHHVWUXFWXUDFL3Q LQFOX\HQGR FRYHQDQWYV FDOHQGDLU
YLQFXODGDV D OD ILQDQFLDFL3Q YLIHQWH

5LHVJR GH REWHQFL*Q GH JDUDQW-DV DYDOHV \ ILQDQFLD
HMHFXFL3Q \ DVHIJXUDPLHQWR GH FRQWUDWRYV

5LHVJR GH OLTXLGH] DJUDYDGR SRU OD FRQFHQWUDFL:3Q
DMXVWDGRYV

5LHVJRV GH WLSR GH FDPELR HVSHFLDOPHQWH HQ RSHUDFLF

$GLFLRQDOPHQWH HO *UXSR GHVWDFD ORV VLIXLHQWHY ULHVJRV UHJ

5LHVJR UHJXODWRULR \ GH FXPSOLPLHQWR QRUPDWLYR G
UHJXODWRULR HQ PDWHULD HQHUJOWLFD ILVFDO PHUFDQWL
5LHVJR (6* \ DPELHQWDO DVRFLDGR D OD LQWHJUDFL3Q GH
JREHUQDQ]D DV- FRPR D ORV LPSDFWRYV GHULYDGRV GHO FD!
5LHVJR ©OWLFR \ GH FRQGXFWD FRUSRUDWLYD YLQFXODGR D
HO PDQWHQLPLHQWR GH XQD FXOWXUD GH LQWHJULGDG

5LHVJR UHSXWDFLRQDO \ GH FRPXQLFDFL3Q S°EOLFD UHODF
GH LQWHU®V \ VX SRWHQFLDO LPSDFWR HQ OD DFWLYLGDG FI
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(O GH VHSWLHPEUH GH 6ROWHF 3RZHU +ROGLQJV 6 $ FRPXQLF3 D |
&109 OD LPSRVLELOLGDG GH SXEOLFDU ORV HVWDGRV ILQDQFLHURV LQ
HMHUFLFLR HQ HO SOD]R OHJDOPHQWH HVWDEOHFLGR $VLPLVPR LQIRUP
HVWDELOLGDG ILQDQFLHUD \ RUJDQL]DWLYD HQWUH HOODV HO LQLFLR
VLQGLFDGD XQD UHHVWUXFWXUDFL23Q GH VX HTXLSR GLUHFWLYR \ OD LQ"

(VH PLVPR G-D OD &109 UHVROYL?® OD VXVSHQVL*Q FDXWHODU GH OD QH.
GH ,QWHUFRQH[L:Q %XUViWLO GH ODV DFFLRQHV GH 6ROWHF 3RZHU +R
GHUHFKR D VX VXVFULSFL®:Q DGTXLVLFL®*Q R YHQWD

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG FXOPLQ® FRQ O[LWR XQ SUI
SDWULPRQLDO &RPR FRQVHFXHQFLD GH OD HMHFXFL3Q GH GLFKR SODC
SUHYLDV OD &109 FRQVLGHU® TXH HO PHUFDGR YROY-D D GLVSRQHU GH
VLWXDFL*Q UHDO GH OD FRPSD+-D 3RU HOOR FRQ IHFKD GH GLFLHPE
OHYDQWDPLHQWR GH OD VXVSHQVL:Q FDXWHODU TXH SHVDED VREUH ORYV

/IDV DFFLRQHV GH 6ROWHF 3RZHU +ROGLQJV 6 $ LQFOX\HQGR ORV QXHY
QRUPDOLGDG HO GH GLFLHPEUH GH WRPDQGR FRPR SUHFLR GH UH
FRUUHVSRQGLHQWHY DO SUHFLR FRQMXQWR GH HPLVL3*Q GH QRPLQDO \

OD FRWL]DFL3Q GH ODV DFFLRQHV GH OD 6RFLHGDG VH VLWX3 HQ |

(YROXFL:Q EXUViWLO GXUPQVOMVHOYWOMHUFLFLR
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IRV KHFKRVY SRVWHULRUHY RFXUULGRYV HQQ&RVIWH O B R ZHHVUW-DREARG/L (1LJQ/D \DHF LLI
FRQVROLGDGRV D GH GLFLHPEUH GH
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'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ OD QRUPDWLYD YLJHQWH \ FR

1

/ID LQIRUPDFL3Q GHWDOODGD VREUH HO VLVWHPD GH JRELHUQR FRUSR
GHO FRQVHMR GH DGPLQLVWUDFL3*Q IXQFLRQDPLHQWR GH VXV FRPL\
YLQFXODGRYVY DO SURFHVR GH HPLVL*Q GH LQIRUPDFL®*Q ILQDQFLHUD
*RELHUQR &RUSRUDWLYR ,$*& FRUUHVSRQGLHQWH DO HMHUFLFLR

/D LQIRUPDFL3Q VREUH OD SRO-WLFD GH UHPXQHUDFLRQHV \ ODV U
PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL3Q GXUDQWH HO HMHUFLTF
5HPXQHUDFRRNQ&ERQEHNMHURY ,$5&

$VLPLVPR HORYHWDOLF®D GRUBY FODYH GH GHVHPSH+R DPELHQWDO VR
SRO-WLFDV GH JHVWL3Q GH ULHVJRV \ GLYHUVLGDG DSOLFDGDV GXUTL
,QIRUPDFL3Q 1R )LQDQFLHUD (,1) (VWH GRFXPHQWR FRQWLHQH HO ¢
VRVWHQLELOLGDG \ HO LPSDFWR GH OD DFWLYLGDG GHO *UXSR HQ VX

(VWRV LQIRUPHV KDQ VLGR HODERUDGRV FRQIRUPH D OR GLVSXHVWR
UHFRPHQGDFLRQHV GHO &3GLJR GH %XHQ *RELHUQR GH ODV VRFLHGDGH"
FRUSRUDWLYD GH 6ROWHZEZZRADMWHECRRRDVE&BPEVL3Q 1IDFLRQDO GHO OH!

[zzZ EQBY HV



BUDNT@S @NU@LDS BONSOLIC@C@S

$1(;2, 0(','$6 $/7(51$7,9$6 '( 5(1',0,(172

(O *UXSR SUHSDUD VXV HVWDGRV ILQDQFLHURY DEUHYLDGRYV FRQVROLGLE
,QIRUPDFL3Q )LQDQFLHUD DGRSWDGDV SRU OD 8QL3*Q (XURSHD 1,,) (8

$OWHUQDWLYDV GH 5HQGLPLHQWR #$30V$ SRU VXV VLJODV HQ LQJO®\
IDYRUH]JFD OD FRPSDUDELOLGDG \ FRPSUHQVL3:Q GH VX LQIRUPDFL®*Q IL
HYDOXDFL3Q GHO UHQGLPLHQWR GHO *UXSR /DV $30V GHEHQ VHU FRQ
ILQDQFLHUD FRPR FRPSOHPHQWDULDV GH ODV PDJQLWXGHV SUHVHQWDC
FXHQWDV DQXDOHV FRQVROLGDGDV SHUR HQ QLQJ°Q FDVR VXVWLWXWLY

/IDV $30V PijV VLIJQLILFDWLYDV VRQ ODV VLIJXLHQWHYV
ODUJHQ EUXWR

'"HILQLFL:Q GH PDURSERUBWHXWRWR GH OD FLIUD GH QHJRFLRV 9DULDFL
WHUPLQDGRV \ HQ FXUVR $SURYLVLRQDPLHQWRYV

S5HFRQFLOLDFL3*Q GHWPNHARREUXMDFL:Q GH HVWD $30 FRQ ODV FXHQWDYV
GH GLFLHPEWN ®@® VLIXLHQWH FLIUDV HQ PLOHV GH HXURYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV
9DULDFL®*Q GH H[LVWHQFLDVY GH SURGXFWRYV WHUPLQDGRV \ HQ FXUVR
$SURYLVLRQDPLHQWRYV

ODUJHQ EUXWR

([SOLFDFL:*QHOGHOHXXRPWDGR R PDUJHQ EUXWR HV FRQVLGHUDGR SRU ORYV
FRPR XQD PHGLGD GH ORV UHQGLPLHQWRYV GH VX DFWLYLGDG \D TXH

PDUJHQ EUXWR GH OD HMHFXFL3Q GH ORV SUR\HFWRV TXH VH REWLHQH
LQFXUULGR SDUD ORJUDU GLFKDV YHQWDV 'LFKR PDUJHQ HV OD PHMRU

VHIXLGRUHV IRWRYROWDLFRYV

&RPSDUDWLHYOROXFL3Q GHO PDUJHQ EUXWR SUHVHQWDHMHPHIM-BRBRD GHO
SHvDU GH HVWD PHMRUD VH SXHGH REVHUYDU HO HVWDQFDPLHQWR V>
QHIJRFLRVY GHULYDGR GH OD LQFDSDFLGDG GHO *UXSR GH DOFDQ]DU QXH
FDXVD GH OD IDOWD GH O-QHD GH DYDOHV (Q UHODFL:Q FRQ HVWR HO
LQJUHVRYVY GXUDQWH HO Dz%xR \' VLIXLHQWHY (VWH HVWDQFDPLHQWR
JUXSR GXUDQWH HO HMHUFLFLR HQ FRPSDUDFL*Q FRQ HO HMHUFL

HISHULPHQWDGD

$ SHVDU GH TXH GXUDQWHV H®R PISIHDMW IGH PHUFDGHU-DV IXHURQ LQIHULRU
HMHUFLFHR) DOUHGHGRU GH PLOHV GH HXURV HMHYBURIDHIHQ3GH HI[I
XQ LQIUHVR BHOHVY GH HXURV PLHOQWHODNVLFXIR WXYRQWHLASDFWR SRVLWL
PLOHV GH HXURYV
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?WZRb QR Rda’b

RXRaPWPWA" RXRaPWPW

4”"\_aMb QR \RaPMQRa~Mb Y Y
HMaWMPWe] QR RgWbcR]PWMb Y Y
FaMOMXAb aRMZWjMQ"b _MaM ~caMb R\_aRbM¥ Y

5A¢cMPWe+] HaReRabW-+]l MZ QRcRaW”a®" QR RgWbcR]PWMb Y

Y Y

ODUJHQ EUXWR VREUH YHQWDYV

'HILQLRWIDQIHQ EUXWR ,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

5SHFRQFL LD FEHBRQFLOLDFL3Q GH HVWD $30 FRQ ORMHHIWDBREWNWQDHY FLH
OD VLIJXLHQWH FLIUDV HQ PLOHV GH HXURV

ODUJHQ EUXWR
,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

ODUJHQ EUXWR VREUH YHQWDV

([SOLFDFL:*QH®HPDXMRQ EUXWR VREUH YHQWDV HV FRQVLGHUDGR SRU Ol
PHGLGD GH ORV UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQI
GLFKR PDUJHQ UHSUHVHQWD VREUH HO LPSRUWH GH ODV YHQWDV 'LFKD
VREUH OD HYROXFL®Q GHO PDUJHQ GH ORV SUR\HFWRV SDUD ORV DGPLQL

&RPSDUDBWLKIDHYUMHUGHEGH® PDUJHQ EUXWR VREUH YHQWDV KD DXPHQWDG|
SHULRGR ILOQBLET GRHPEUHWEB PHMRUD GHO PDUJHQ EUXWR SURYLHQH C
SRU SDUWH GH OD 'LUHFFL3*Q GH ORV SUR\HFWRV YLYRV DV- FRPR GH XQ
ODV SHQDOL]DFLRQHVY SRU UHWUDVR

ODUJHQ QHWR
'"HILQLFAPQJHQ EUXWR 2WURV *DVWRV GH SHUVRQDO 2WURV JDVWRYV
YDULDFL3Q GH SURYLVLRQHY SRU RSHUDFLRQHVY FRPHUFLDOHV 9HU QRW
DFWLYRV 5HVXOWDGRV SRU OD SOUGLGD GH FRQWURO GH 639V

5SHFRQFLGUDPFHRORQFLOLDFL:Q GH HVWD $30 FRQ ORM HI/WDBRE WINWQDH FLH |
OD VLIJXLHQWH FLIUDV HQ PLOHV GH HXURYV
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ODUJHQ EUXWR
*DVWRYVY GH SHUVRQDO

2WURV *DVWRV GH H[SORWDFL3Q

30UGLGDY GHWHULRUR \ YDULDFL®*Q GH SURYLVLRQHY SRU RSHUDFLRQHV FRPHU
7TUDEDMRYVY UHDOL]DGRYV SRU HO *UXSR SDUD VX DFWLYR

5S5HVXOWDGRY SRU OD SOUGLGD GH FRQWURO GH 639V

ODUJHQ QHWR

([SOLFDFL:QHXHEGEDWIRHQ QHWR HV FRQVLGHUDGR SRU ORV DGPLQLVWUDG
UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQD LQIRUPDFLZQ V
IDEULFDGR H LQVWDODGR GXUDQWH HO SHU-RGR

'LFKR PDUJHQ QHWR HV FDOFXODGR HQ EDVH DO UHVXOWDGR R PDUJHQ
JDVWRV GH H[SORWDFL3Q H[FOX\HQGR ODV S©UGLGDY GHWHULRURV \ Y
HMHUFLFLR DMXVWDGDV SRU OD GRWDFL®*Q GH ODV SURYLVLRQHY GH JDU

&RPSDUDWUDQMWHHHOLFIHRO PDUJHQ QHWR KD GLVPLQXLGR HQ PLOHYV
FRQ HO FLMUSHHVDU GH ORV HVIXHU]JRV GHO *UXSR HQ FRQWHQHU ORV JD
SXHGH REVHUYDU FRQ OD UHGXFFL®*Q FRQVLGHUDEOH GH ORV JDVWRYV
SHUVRQDO UHDOL]DGD GXUDQWH HO DR \ GH RWURYV JDVWRV GH H[SORYV
DVHVRUHV H[WHUQRV VDOYR SDUD DTXHOORV HVWULFWDPHQWH QHFH\
LOQFDSDFLGDG GHO *UXSR GH ILUPDU QXHYRV FRQWUDWRY GH VXPLQLVWI
UHGXFFLRQHY DO PDUJHQ QHWR GH OD FRPSD=*-D

ODUJHQ QHWR VREUH YHQWDYV

'"HILQLFAPQJHQ QHWR ,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

5SHFRQFLOQADFIHORQFLOLDFL3Q GH HVWD $30 FRQ O R\H H\L\W DISARREVUHN. GBIQ F L H
OD VLIJXLHQWH FLIUDV HQ PLOHV GH HXURYV

ODUJHQ QHWR
,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

ODUJHQ QHWR VREUH YHQWDYV

([SOLFDFL:QHGHPDNMYRQ QHWR VREUH YHQWDV HV FRQVLGHUDGR SRU OR
PHGLGD GH ORV UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQI
GLFKR PDUJHQ UHSUHVHQWD VREUH HO LPSRUWH QHWR GH OD FLIUD GH (

&RPSDUDBMLXD SURGXFLGR XQD UHGXFFL®*Q GHO PDUJHQ QHWR VREUH YH(¢
OR H[SXHVWR HQ HO DQWHULRU SXQWR 6LQ HPEDUJR VH HVSHUD TXH G
PHMRUHQ JHQHUDQGR DV- XQ PDUJHQ QHWR VREUH YHQWDV SRVLWLYR
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(%.7'$

5H 'HILQLFRBOQHQ 1HWR 2WURV LQJUHVRV GH H[SORWDFL3Q 36UGLGDV
RSHUDFLRQHYVY FRPHUFLDOHYVY 9HU QRWD

5HFRQFLOADRIHARQFLOLDFL3Q GH HVWD $30 FRQ O RWH HMW DKERRE/MHN. GMQ F L H
OD VLIXLHQWH FLIUDV HQ PLOHV GH HXURYV

ODUJHQ QHWR 1HW 0DUJLQ

2WURV LQJUHVRV GH H[SORWDFL3Q

3oUuGLGDY GHWHULRUR \ YDULDFL®Q GH SURYLVLRQHY SRU RSHUDFLRQHYV
FRPHUFLDOHYV

(%,7'$

(ISOLFDFL®*Q BOIO(%VRs HVY FRQVLGHUDGR SRU ORV DGPLQLVWUDGRUHV
UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQD XQ DQjOLVLV C
LPSXHVWRYV DV- FRPR OD DPRUWL]DFL*Q FRPR XQD DSUR[LPDFL3Q D O
JHQHUDFL®*Q GH FDMD $GLFLRQDOPHQWH HV XQD PDJQLWXG DPSOLDPHQ
HPSUHVDV DV- FRPR SRU DJHQFLDV GH UDWLQJ \ DFUHHGRUHYV SDUD HY
(%,7'$ FRQ OD GHXGD QHWD \ WDPEL©®Q FRPSDUDQGR HO (%,7'$ FRQ HO VF

&RPSDUDWIDOWH HO BW@R%,7'$ REWHQLGR KD VLGR LQIHULRU HQ PHQRV G
GHO REWHQLGR GXUDQWH HO DR

(Q HVWH VHQWLGR HV LPSRUWDQWH UHFDOFDU TXH D SHVDU GHO HPSHF
SHU-PHWUR GH GHVDUUROOR IRWRYROWDLFR KD JHQHUDGR VXILFLHQWH
VHUYLFLRY GH GHVDUUROOR SULQFLSDOPHQWH D 2UFKDUG &DSLWDO TX
PDQWXYLHVH R VH LQFUHPHQWDVH UHVSHFWR GH OD GLIHUHQFLD QHJDW

$XQTXH HVWRYV LQJUHVRYV VH WRPHQ HQ FXHQWD D HIHFWRV GHO FjOFX
FDUiFWHU UHFXUUHQWH DXQTXH IRUPHQ SDUWH GH OD DFWLYLGDG SUL
GXUDQWH HO DR HO SHU-PHWUR GH LQGXVWULDO VHD FDSD] GH JHC
FRQWUDWRY GH VXPLQLVWUR \ HO SHU-PHWUR GH HQHUJ-D URWH GH QX
UHVXOWDGRV SRVLWLYRV KDFLHQGR DV- TXH HO (%,7'$ PHMRUH UHVSHFYV

(%.7'$ DMXVWDGR
'HILQLFQ7'$ 30UGLGDVY GHWHULRUR \ YDULDFL3Q GH SURYLVLRQHV SR

5HFRQFLOQADRIHERQFLOLDFL3Q GH HVWD $30 FRQ ORV HVWDGRYV ILQDQFLH
FLIUDV HQ PLOHV GH HXURYV
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(%,7'$

30UGLGDV GHWHULRUR \ YDULDFL®*Q GH SURYLVLRQHYV SRU RSHUDFLRQHV
FRPHUFLDOHYV

(%,7'$ $SMXVWDGR

([SOLFDFL3QH®HCOAXVER $MXVWDGR HV FRQVLGHUDGR SRU ORV DGPLQLVWUI
UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQD XQ DQijOLVL
SURYLVLRQHV FRPHUFLDOHY TXH QR UHSUHVHQWDQ VDOLGD GH IOXMRYV C

&RPSDUDWUDQMMHHEBLFIHRO (%,7'$ DMXVWDGR REWHQLGR SRPLOBWVRMSD *-
HXURV QHIJDWLYRV OR TXH JHQHUD XM YDULHFKAHE G HVEEHFRWR QGHO W ERR

$ SHVDU GH TXH HO (%,7'$ DMXVWDGR KD\D HPSHRUDGR UHVSHFWR GHO
H[SHULPHQWDGD HQ OD U°EULFD GH S©oUGLGDV GHWHULRUR \ YDULDFL?
DOFDQ]D FDVL HO (VWD UHGXFFL3Q PXHVWUD ORV HVIXHU]RV OOHYD
ULHVJRV \ SOUGLGDV YLQFXODGDV D OD VLWXDFL3Q TXH KD DWUDYHVDGR

SUOVWDPRYVY %WRUURZLQJV

'HILQLFLHQGDV FRQ HQWLGDGHV GH FUOGLWR FRUULHQWH 3DVLYRV |
ILQDQFLHURY FRUULHQWHY 'HULYDGRYV

SHFRQFQOODFUHFRQFLOLDFL*Q GH HVWD $30 FRQ ORN GNVMLBICEWBWNL@WD QFLF
OD VLIXLHQWH FLIUDV HQ PLOHV GH HXURYV

'HXGDV FRQ HQWLGDGHYVY GH FUpGLWR FRUULHQWH

'"HXGDV FRQ HQWLGDGHYV GH FUpGLWR FRUULHQWH 2SHUDFLRQHV GLVF
'"HXGDV FRQ HQWLGDGHYV GH FUpGLWR QR FRUULHQWH

'"HXGDV FRQ HQWLGDGHV GH FUpGLWR QR FRUULHQWH 2SHUDFLRQHV G
2ZWUR SDVLYRV ILODQFLHURY QR FRUULHQWHYV

2WUR SDVLYRV ILQDQFLHURYVY QR FRUULHQWHY RSHUDFLRQHY GLVFRQW
2WURV SDVLYRV ILQDQFLHURYVY FRUULHQWHYV

2WUR SDVLYRV ILOQDQFLHURYVY FRUULHQWHY RSHUDFLRQHV GLVFRQWLQ>
'"HULYDGRYV

BUpVWDPRV %RUURZLQJV

- Vit[p® klg[ Y

([SOLFDFL:Q /IGBNOBX@RWDPRV %RUURZLQJVY VRQ FRQVLGHUDGRV SRU OR
PHGLGD GH ORV UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH PLGH OD SRVI
FIOFXOR GH PDJQLWXGHY GH DSDODQFDPLHQWR W-SLFDPHQWH XWLOL]DG

&RPSDUDWUDDQMWMHMHEGLFORY %RUURZLQJV KDQ GLVPLOQXLGRHMHUFLHQRFRP
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(O SURFHVR GH UHHVWUXFWXUDFL2*Q ILQDQFLHUD OOHYDGR D FDER SRU
FRQ HOQWLGDGHV ILQDQFLHUDV HQ PLOHVY GH HXURV \ FRQ HO HVWD!
GH HvwDV SDVDQGR DV- GH HVWDU FODVLILFDGDVY HQ VX WRWDOLGDG |
SOD]R VHJ°Q FRUUHVSRQGD 'H HVWD PDQHUD HO *UXSR KD FRQVHJXLGR
D XQD QXHYD HVWUXFWXUD ILQDQFLHUD D OD TXH VHU; SRVLEOH KDFHU
HQ DPERV SHU-PHWURYV

(Q HVWH VHQWLGR OD UHGXFFL®*Q HQ ORV SUOVWDPRYV VH YH GLVPLQXL
FRQ SURYHHGRUHYVY FRQ SDUWH GH OD GHXGD ILQDQFLHUD GH OD FRPSD=*
HVWDEOHFLPLHQWR GH XQ FDOHQGDULR GH DPRUWL]DFL3Q GH OD GHXGD

'HXGD ILOQDQFLHUD QHWD

'"HILQLRUWQVWDPRYV %RUURZLQJV  $FWLYRV ILQDQFLHURY FRUULHQWHYV
H[FOX\HQGR DTXHOORV RWURV FRPSRQHQWHVY GH OD WHVRUHU-D TXH
VLQGLFDGR

5HFRQFLOADFIHBRQFLOLDFL3Q GH HVWD $30 FRQ O R HB\\W DISFRE/WHI. GBIQ F L H
OD VLIJXLHQWH FLIUDV HQ PLOHV GH HXURYV

SUOVWDPRV %RUURZLQJV

$FWLYRV ILQDQFLHURYVY FRUULHQWHYV 1RWD
(IHFWLYR \ RWURYVY DFWLYRV O-TXLGRV HTXLYDOHQWHY FDMD GLVSRQLEOH 1RW

Y
'"HXGD )LQDQFLHUD 1HWD

([SOLFDFL3QO®HGI X®R J)LQDQFLHUD 1HWD HV XQD PDJQLWXG ILQDQFLHUD
QHWR GH XQD FRPSD+-D $GLFLRQDOPHQWH HV XQD PDJQLWXG DPSOLDPI
HO DSDODQFDPLHQWR ILQDQFLHUR QHWR GH ODV HPSUHVDV DV- FRPR S
QLYHO GH HQGHXGDPLHQWR QHWR

&RPSDUDMYLEDVPLQXFL3Q GH OD GHXGD ILQDQFLHUD EUXWD GHO *UXSR
3DUWQHUV HO FXDO KD DSRUWDGR HQ WRWDO PLOHV GH HXURYV D (
HQ IRUPD GH DPSOLDFL3Q GH FDSLWDO VRFLDO \ SULPD GH HPLVL33Q \
PHMRUDGR FRQVLGHUDEOHPHQWH OD SRVLFL3*Q GH GHXGD ILQDQFLHUD ¢
HXURYV

$SDODQFDPLHQWR

'"HILQLFAW@VWDPRV %RUURZLQJV 7TRWDO DFWLYRYV

5HFRQFLOQADFIHERQFLOLDFL3Q GH HVWD $30 GHR @ ICFR-WH MHE/UAND ®MV VILLIXD @ RIWA
FLIUDV HQ PLOHV GH HXURYV

UOVWDPRV %RUURZLQJV
7TRWDO DFWLYRYV

$SDODQFDPLHQWR
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([SOLFDFL3QH®HOSPOWQFDPLHQWR HV XQ LQGLFDGRU TXH PLGH OD SRVLF
DPSOLDPHQWH XWLOL]DGR SRU LQYHUVRUHY D OD KRUD GH YDORUDU HO
DV- FRPR SRU DJHQFLDV GH UDWLQJ \ DFUHHGRUHY SDUD HYDOXDU HO QL

&RPSDUDWBWHMDU GH OD GLVPLQXFL3Q GH OD GHXGD ILQDQFLHUD EUXWD
*UXSR KD VXIULGR GHWHULRURY GHO YDORU GH VXV DFWLYRV SULQFLS
HPSHRUDPLHQWR GHO DSDODQFDPLHQWR ILOQDQFLHUR GH OD FRPSD=*-
SURYHHGRUHY UHHVWUXFWXUDGD TXH DVFLHQGH D PDV GH PLOHYV
FRPSD+-D VHU-D GH HQ WRUQR DO

(VWH HPSHRUDPLHQWR GHO UDWLR GH DSDODQFDPLHQWR QR SRQH HQ UL
REOLJDFLRQHY GHULYDGR GH TXH OD PD\RU SDUWH GH HOODV KDQ VLGF
DPRUWL]DFL3Q GH OD GHXGD TXH SHUPLWLU;Q DO *UXSR JHQHUDU VXILFL
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