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%DODQFH GH VLWXDFL3Q DO

62/7(& 32:(5 +2/',1*6 6 $

GH GLFLHPEUH GH

(XURV (XURV (XURV (XURV
$&7,92 1RWD 3$75,021,2 1(72 < 3$6,92 1RWD
$&7,92 12 &255,(17( 3$75,021,2 1(72
,QPRYLOL]DGR LQWDQJLEOH )21'26 3523,26
,QPRYLOL]DGR PDWHULDO &DSLWDO VRFLDO D
,OQYHUVLRQHV HQ HPSUHVDV GHO *UXSP\|DVRFLDGDYV D ODUJRSIODJRGH HPLVL3Q E
,QVWUXPHQWRY GH SDWULPRQLR HQ HPSUHVDV GH® JUXSR |[5HVHUYDV F
&UOGLWRYV FRQ HPSUHVDV GHO JUKSR D dDUJR SOQ]R 5HVXOWDGRY QHJDWLYRY GH|HMHUFLFLRY DQWHULRUH
$FWLYRV ILQDQFLHURV QR FRUULHQWHYV 2WUDV DSRUWDFLRQHV GH VRFLRV
$FWLYRV SRU LPSXHVWR GLIHULGR G $FFLRQHV SURSLDV G
7RWDO DFWLYR QR FRUULHQWH 5HVXOWDGR GHO HMHUFLFLR
7RWDO SDWULPRQLR QHWR
3$6,92 12 &255,(17(
3URYLVLRQHV D ODUJR SOD]R
'"HXGDV FRQ HPSUHVDV GHO JUXSR \ FLQFXODGDV D
ODUJR SOD]R E
7RWDO SDVLYR QR FRUULHQWH
$&7,92 &255,(17( 3$6,92 &255,(17(
'"HXGRUHV \ RWURV DFWLYRV FRUULHQWH 3URYLVLRQHV D FRUWR SOD]H
&OLHQWHY HPSUHVDV GHO *UXSR E $FUHHGRUHV FRPHUFLDOHV \|RWUDV|FXHQWDW D SDJDU
$FWLYRV SRU LPSXHVWR FRUULHQWH $FUHHGRUHYV
2WURV FUOGLWRYV FRQ ODV DGPLQLVWUDHLRQHV S°EOLFDV |$FUHHGRUHV (PSUHVDV GHO |[JUXSR
$FWLYRV ILQDQFLHURY FRUULHQWHYV 3HUVRQDO
3HULRGLILFDFLRQHV D FRUWR SOD||R 3DVLYRV SRU LPSXHVWR FRUYLHQWH
(IHFWLYR \ RWURV DFWLYRV O-TXLIGRV HTXLYDOHQWHYV 2WUDV GHXGDV FRQ ODV DGPLQLVWUDFLRQHV|S°EOLFDV
7RWDO DFWLYR FRUULHQWH 7RWDO SDVLYR FRUULHQWH
727%/ $&7,92 727%/ 3$75,021,2 1(72 < 3$6,92

/IDV QRWDV

D

MXQWR FRQ ORV DQH[RV , \ ,,

IRUPDQ SDUWH LQWHJUDQWH GHO EDODQFH GH VLW
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&XHQWD GH S©OUGLGDV \ JDQDQFLDV FRUUHVSRQGLHQWH
WHUPLQDGR HO GH GLFLHPEUH GH

(XURV (XURV

1RWD

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV D
SUHVWDFLRQHY GH VHUYLFLRV D HPSUHVDV GHO JUXPBR
*DVWRV GH SHUVRQDO E
6XHOGRV \ VDODULRYV
&DUJDV VRFLDOHYV

2WURV JDVWRV GH H[SORWDFL3Q F
6HUYLFLRYV H[WHULRUHYV

TULEXWRYV
30UGLGDY GHWHULRUR \ YDULDFL®Q GH SURYLVLRQHYV SRU RSHUPFLRQHYVY FRPHUFLDOHYV

$PRUWL]DFL3Q GHO LQPRYLOL]DGR \
2WURV UHVXOWDGRYV

5(68/7$'26 '( (;3/27$&,"1

,QJUHVRV ILQDQFLHURYV HPSUHVDV GHO *UXSR D
2WURV LQJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURVY HPSUHVDV GHO *UXSR

'LIHUHQFLDVY GH FDPELR QHWDYV
'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHV GH HQVWUXPHQWRYV ILQDQFLHURYV

5(68/7$'26 ),1$1&,(526

5(68/7$'26 $17(6 '( ,038(6726

,PSXHVWRYV VREUH EHQHILFLRYV F

5(68/7%$'26 '(/ 3(5,2'2 (-(5&,&,2

/DV QRWDV D MXQWR FRQ ORV DQH[RV ,\,, IRUPDQ SDUWH LQWHJUDQWH GH OD FXF
WHUPLQDGR HO GH GLFLHPEUH GH
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62/7(& 32:(5 +2/',1*6 6 $
(VWDGR GH FDPELRV HQ HO SDWULPRQLR QHWR FRUUHVSR(
WHUPLQDGR HO GH GLFLHPEUH GH

$ (VWDGR GH LQJUHVRV \ JDVWRV UHFRQRFLGRYV

1R H[LVWHQ GLIHUHQFLDY HQWUH HO 5HVXOWDGR GH OD FXHQWD GH S©UGLC
FRUUHVSRQGLHQWH DO HMHUFLFLR DQXDO WHUPLQDGR HO GH G

% (VWDGR WRWDO GH FDPELRV HQ HO SDWULPRQLR

(XURV
5HVXOW Deggé ol
&DSLWDOULPD |G (B%_'JDWLY %v %ﬁ%{chvaowoe
VRFLPO HPLVL QEHVHUY MHUFL Lﬁlﬁ VR'::FLLR LDVHMHUFLFI?F%C?EP
DQWHULRUHV
6$/'2 ,1,&,%/ '(/ (-(5k,&,2
7RWDO LQJUHVRV | JDVWRV
UHFRQRFLGRV
2SHUDFLRQHV FRQ|VRFLRV|R
SURSLHWDULRY QRWD
2WUDV YDULDFLRQHV GH SPWULPROQ[LR
QHWR
$SOLFDFL3Q GHO UHVXOWD[R
5HFRQRFLPLHQWR [GH SDJRNM
EDVDGRV HQ DFFLRQHV QRWD E
$GTXLVLFL3Q GH DFFLRQHV|SURSLD
QRWD G
6$/'2 ),18/ $  '(
", &, (0%5( '(
6$/'2 ,1,&,%/ '(/ (-(5k,&,2
7RWDO LQJUHVRV | JDVWRV
UHFRQRFLGRV
2SHUDFLRQHV FRQ|VRFLRV|R
SURSLHWDULRY QRWD
2SHUDFLRQHV FRQ|DFFLRQHV GH OD
6RFLHGDG GRPLQDQWH
*DVWRV GH IRUPDQL]DFL*Q|GH
RSHUDFLRQHV FRQ|DFFLRQHV GH OO
6RFLHGDG 'RPLQDQWH
2WUDV DSRUWDFLRQHV GH [VRFLRV
2WUDV YDULDFLRQHV GH SDWULPRQ[LR
QHWR
$SOLFDFL3Q GHO UHVXOWD[R
5HFRQRFLPLHQWR [GH SDJRN
EDVDGRV HQ DFFLRQHV QRWD E
$GTXLVLFL3Q GH DFFLRQHV|SURSLD
QRWD G
6$/'2 ),18/ $  '(
', &, (0%5( '(

/IDV QRWDV

D MXQWR FRQ ORV DQH[RV , \ ,,
HMHUFLFLR DQXDO WHUPLQDGR HO

GH GLFLHPEUH GH

IRUPDQ SDUWH LQWHJUDQWH GHO HVWDC
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(VWDGR GH IOXMRVY GH HIHFWLYR FRUUHVSRQGLHQWH DO HMHUFLF

FFL3Q

(XURV
1RWDYV

)/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( (;3/27%&,“1 ,
5HVXOWDGR GHO HMHUFLFLR DQWHV GH LPSXHVWRV
$MXVWHV DO UHVXOWDGR
$PRUWL]DFL3Q GHO LQPRYLOL]DGR \
,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV
2WURV LQJUHVRV \ JDVWRYV
9DULDFL2Q GH YDORU UD]RQDEOH HQ LQVWUXPHQPWRYV ILQDQFLHUR)V
&DPELRV HQ HO FDSLWDO FRUULHQWH
'"HXGRUHV \ RWUDV FXHQWDYV D FREUDU E\ D
$FUHHGRUHV \ RWUDV FXHQWDV D SDJDU E
2WURV DFWLYRV \ SDVLYRV
2WURVY IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH H[SORWDFU:Q
3DJRV GH LQWHUHVHYV
&REURYV GH LQWHUHVHYV
&REURV 3DJRV SRU LPSXHVWR VREUH EHQHILFURVY D
)/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ,19(56,"1
3DJRV SRU LQYHUVLRQHYV
3URSLHGDG SODQWD \ HTXLSR H LQPRYLOL]DGR LC \>QJLEOH
(PSUHVDVY GHO JUXSR D\
2WURY DFWLYRV ILQDQFLHURYV
&REURV SRU GHVLQYHUVLRQHYV
(PSUHVDVY GHO JUXSR
Y/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ),1$1&,%&,“1 |,,
&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDWULPRQLR
(PLVL®Q GH LQVWUXPHQWRY GH SDWULPRQLR QHWR @& JDVWRV GH WU |
$GTXLVLFL®Q GH LQVWUXPHQWRY GH SDWULPRQUYR s BsUR
&REURV \ SDJRV SRU LQVWUXPHQWRV GH SDVL[YR ILQDQFLHUR
(PLVL®Q GH GHXGDV FRQ HPSUHVDV GHO *UXSR
'"HYROXFL3Q \ DPRUWL]DFL*Q GH GHXGDV FRQ HP$UHVDV GHO *UXSH
$80(172 ',60,18&,“1 1(72 '( ()(&7,92 < (48,9%/(17(¢(4 ., .., ... |9
(IHFWLYR \ HTXLYDOHQWHY DO LQLFLR GHO SHULRGR
(IHFWLYR \ HTXLYDOHQWHY DO ILQDO GHO SHULAGR

/DV QRWDV D MXQWR FRQ ORV DQH[RV , \ ,,

WHUPLQDGR HO

IRUPDQ SDUWH LQWHJUDQWH GHO HVW
GH GLFLHPEUH GH
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6 RO W H F+RRZAL® BV

OHPRULD FRUUHVSRQGLHQWH DO HMHUFLFLR DQXDC
WHUPLQDGR BOQFLHPEUH GH

L QIRUPDFL3Q JHQHUDO

6ROWHF 3RZHU +ROGLQJV 6 $ HQ DGHODQWH OD #6RFLHGDG$ IXH FRC
GH FRQIRUPLGDG FRQ OD /H\ GH 6RFLHGDGHYV GH &DSLWDO 6X GRPLFLOI
,QGXVWULDO /D 6HUUHWD V Q OROLQD GH 6HJXUD OXUFLD GRQGH
'H DFXHUGR FRQ VXV HVWDWXWRYV OD 6RFLHGDG WLHQH FRPR REMHWR \

D /D HMHFXFL3Q GH WRGD FODVH GH DFWLYLGDGHV REUDV \ VHUYLF
SURPRFL3Q GHVDUUROOR FRQVWUXFFL:Q \ PDQWHQLPLHQWR GH
LQFOX\HQGR OD IDEULFDFL3*Q HO VXPLQLVWUR OD LQVWDODFL3Q
LQVWDODFLRQHY SDUD GLFKDV SODQWDYV

E /D SUHVWDFL®*Q GH VHUYLFLRY GH DVLVWHQFLD R DSR\R D ODV VRF
GHO JUXSR HPSUHVDULDO D FX\R ILQ SRGUj SUHVWDU D IDYR
DILDQ]DPLHQWRY TXH UHVXOWHQ RSRUWXQRYV

F /D JHVWL:Q \ DGPLQLVWUDFL:Q GH YDORUHVY UHSUHVHQWDWLYRV (
UHVLGHQWHY HQ WHUULWRULR HVSD*RO PHGLDQWH OD FRUUHVS
SHUVRQDOHYV VLHPSUH TXH QR LQFLGD HQ OD OHJLVODFL3*Q GH LQY

&RQ IHFKD GH RFWXEUH GH VH SURGXMR OD DGPLVL3Q D FRWL]DFL?
9DORUHV GH %LOEDR ODGULG %DUFHORQD \ 9DOHQFLD WDO \ FRPR VH

/ID DFWLYLGDG SULQFLSDO GF ) KD FRQVLVWLGR HQ OD WHQHQFLD
SDUWLFLSDFLRQHYVY GH ODV VRFLHGDGHY 6ROWHF (QHUJ-DV 5HQRYDEOF
YODVH QRWD (Q FRQVHFXHQFLD HV FDEHFHUD GH XQ JUXSR GH VRF
6ROWHF /DV FXHQWDV DQXDOHV FRQVRO] KDQ VLGR IRUPXOPGWM F
DGPLQLVWUDGRUHY GH O GPDU]JR G /DV FXHQWDYV DQXDOHV FRQVROLC
,QIRUPH GH *HVWL3*Q GHO *UXSR 6RO IXHURQ IRU GH MXQL3GHMHU
EDMR 1RUPDV ,QWHUQDFLRQDOHY GH ,QIRUPDFL®*Q )LQDQFLHUD DGRSWI
DQXDOHV FRQVROLGDGDV IXHURQ DSUREDGDV SRU OD MXQWD JHQHUDO
GH MXQL \ IXHURQ GHSRVLWDGDYV HQ HO 5HIJLVWUR OHUFDQWLO GH OXUF

$ GH GLFLHPEUHHGHUXSR HVWRMWRQUPDFARQ 6ROWHF /XPLQRUD 6RODI
(QYLURVFDOH 6/ 8 GHoERX\BXEVRKISHR&GDGHYVY PDWULFHY 6ROWHF (QHUJ-D"
6/ 8 GHSHQGHQ VRFLHWDULDPHQWH GLYHUVDV ILOLDOHV TXH FRQIRU
UHODWLYD D ODV VRFLHGDGHY GHSHQGLHQWHY TXH IRUPDQ SDUWH GHC
TXH VH HMHUFH XQD LQIOXHQFLD VLIJQLILFDWLYD VH HQFXHQWUD GH’
DFRPSD+DQ D HVWDV FXHQWDYV DQXDOHYV

/IDV FXHQWDV DQXDOHV FRRVRBE DGIUXSR GROWMMWAHSEHSDUDGDY FRQIRUP}
OD 8QL®*Q (XURSHD SUHVHQWDQ XQ YROXPH®HW RMD 8XG R VD F WXIQY B\D WUHL
FRQVROLGDGRLE®HY GH HXURV QHJDWLYR DFWLORV SR UHKXRRKRRUWSD @&/H L F
FRQVROLGDGRL®HY GH HXURV QHJDWLYR DO GH GLFLHPEUH GH

$VLPLVPR ODV YHQWDV FRQVROLGDGDV GH RSHUDFLRQHV FRQWLQXD
UHVSHFWLYDPH@WEBHWY GH HXHWRXOQWEMER FRQVROLGDGR FSIRVHW IGHR HHU R

PLOHV GH HXURV GH YHQWDV FRQVROLGDGDV GH RSHUDFLRQHV FR
PLOHV GH HXURV HQ HO HMHUFLFLR

'DGDV ODV DFWLYLGDGHYV D ODV TXH DFWXDOPHQWH VH GHGLFD OD 6R|
DFWLYRV QL SURYLVLRQHV \ FRQWLQJHQFLDY GH QDWXUDOH]D PHGLRE
FRQ HO SDWULPRQLR OD VLWXDFL3Q ILQDQFLHUD \ ORV UHVXOWDGRYV (
HVSHF-ILFRV HQ OD SUHVHQWH PHPRULD GH ODV FXHQWDV DQXDO
PHGLRDPELHQWDOHYV
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%DVHY GH SUHVHOWDFL3Q GH ODV FXHQWDYV DQXDOHV

D ODUFR QRUPDWLYR GH LQIRUPDFL2Q ILQDQFLHUD DSOLFDEOH D OD 6R|

(VWDV FXHQWDV DQXDOHV VH KDQ IRUPXODGR GH DFXHUGR FRQ HO PDU
OD 6RFLHGDG TXH HV HO HVWDEOHFLGR HQ

&3GLJR GH &RPHUFLR \ OD UHVWDQWH OHJLVODFL®*Q PHUFDQWLO

(O 30DQ *HQHUDO GH &RQWDELOLGDG DSUREDGR SRU HO 5HDO 'HF
5HDO 'HFUHWR \ SRU HO 5MBD DHSABHAWDRELRQHY VHFWRULDOHV
/DV QRUPDV GH REOLJDGR FXPSOLPLHQWR DSUREDGDV SRU HO ,QV
HQ GHVDUUROOR GHO 30DQ *HQHUDO GH &RQWDELOLGDG \ VXV QRU
(O UHVWR GH OD QRUPDWLYD FRQWDEOH HVSD+ROD TXH UHVXOWH (

/IDV FLIUDV LQFOXLGDYVY HQ ODV FXHQWDY DQXDOHYV HVW;Q H[SUHVDGDV I
E ,PDJHQ ILHO

/IDV SUHVHQWHY FXHQWDV DQXDOHV KDQ VLGR REWHQLGDV GH ORV UH
DFXHUGR FRQ HO PDUFR QRUPDWLYR GH LQIRUPDFL®*Q ILQDQFLHUD TX
SULQFLSLRV \ FULWHULRY FRQWDEOHV HQ ©0 FRQWHQLGRV GH IRUPD
VLWXDFL3*Q ILQDQFLHUD GH ORV UHVXOWDGRV \ GH ORV IOXMRV GH HIH!
HMHUFLFLR

(Q ODV SUHVHQWHYV FXHQWDV DQXDOHV VH KD RPLWLGR DTXHOOD LQIRU
VX LPSRUWDQFLD FXDOLWDWLYD VH KDQ FRQVLGHUDGR QR PDWHULDOH
HO FRQFHSWR GH PDWHULDOLGDG R LPSRUWDQFLD UHODWLYD GHILQL(
DSOLFDEOH D OD 6RFLHGDG DUULED LQGLFDGR

F 3ULQFLSLRY FRQWDEOHY QR REOLIJDWRULRY DSOLFDGRYV

1R VH KDQ DSOLFDGR SULQFLSLRV FRQWDEOHV QR REOLJDWRULRV $GL
IRUPXODGR HVWDV FXHQWDV DQXDOHV WHQLHQGR HQ FRQVLGHUDFL3®*Q
QRUPDV GH YDORUDFL3*Q \ UHJLVWUR JHQHUDOPHQWH DFHSWDGDV \ C
VLIJQLILFDWLYR HQ GLFKDV FXHQWDV DQXDOHV ODV EXDOHV VRQ GHVF
SULQFLSLR FRQWDEOH TXH VLHQGR REOLJDWRULR KD\D GHMDGR GH DS

G $VSHFWRV FU-WLFRV GH OD YDORUDFL®*Q \ HVWLPDFL®Q GH OD LQFHUV

(Q OD HODERUDFL:Q GH ODV FXHQWDV DQXDOHV DGMXQWDV VH KDQ
H[SHULHQFLD KLVW3ULFD \ HQ RWURV IDFWRUHV TXH VH FRQVLGHUDQ UI
TXH FRQVWLWX\HQ OD EDVH SDUD HVWDEOHFHU HO YDORU FRQWDEOH
FRPSURPLVRV FX\R YDORU QR HV I{jFLOPHQWH GHWHUPLQDEOH PHGL

HVWLPDFLRQHY GH®%RWIAHAD FRQWHQXMWDY HVWLPDFLRQHYVY VH UHILHUHQ LC
O /D HYDOXDFL3Q GH SRVLEOHV s©eUGLGDYV SRU GHWHULRUR GH GHWH
0O /D UHFXSHUDFL3®*Q GH ORVY DFWLYRV SRU LPSXHVWR GLIHULGRV YO©D

0O /D JHVWL3Q GHO ULHVJR ILQDQFLHUR \ HQ HVSHFLDO HO ULHVJR GF

$ SHvDU GH TXH HVWDV HVWLPDFLRQHV VH KDQ UHDOL]DGR HQ IXQF
DFRQWHFLPLHQWRY TXH SXHGDQ WHQHU OXJDU HQ HO IXWXUR REOLJXH
HMHUFLFLRVY OR TXH VH UHDOL]DU-D HQ VX FDVR GH IRUPD SURVSHFW
HQ ODV FRUUHVSRQGLHQWHY FXHQWDV GH S©OUGLGDV \ JDQDQFLDV IXWX
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H 3ULQFLSLR GH HPSUHVD HQ IXQFLRQDPLHQWR

$0 GH GLFLHPEOH6@RHLHGDG SUHVHQWD XQ IRQGR GH PDQLREUD SRVL)\
PLOHVY GH HXURV IRQGR GH PDRIL&REVDGIBRYVXWRY RD @G H LHU/WDH SEHPWH MM |
WRWDOLGDG GH ORV DFWLYRV \ SDVLYRV ILQDQFLHURYVY D FRUWR \ D OD
FRPR VH GHWDOOD HQ OD 1RWD E GH OD SUHVHAWHUWHETRRGIHID ¥$XH
6RFLHGDG FDEHFHUD SUHVHQWD XQ 3DWULPRQLR 1HWRLEORHYVBELERGR

PLOHY GH HXURV QHJDWLYR DO XQGR QLK LG ERDRIGRHHEUD FRQVROLC(
LPSRUWH GHLOHY GH HXWRWHYVY GH HXURV QHJDWLYR D GH GLFLHPEUH

'H DFXHUGR FRQ OR GLVSXHVWR HQ OD /H\ GH 6RFLHGDGHYV GH &DSLWDC
DV- FRPR ODV REOLJDFLRQHY UHODWLYDYV D OD UHGXFFL3Q GH FDSLWDC
GH FDGD VRFLHGDG LQGLYLGXDOPHQWH FRQVLGHUDGD

'XUDQWH HO HMHUFLFLR \ DQWHULRUHY OD VLWXDFL2*Q ILQDQFLHU
FRQVHFXHQFLD GH GLYHUVRV IDFWRUHV WDQWR H[WHUQRV FRPR LQWH
PHGLGDV RULHQWDGDV D VROYHQWDU VXV GLILFXOWDGHYV ILQDQFLHUI
SURYRFDGR TXH GLFKDV DFWXDFLRQHV KD\DQ UHVXOWDGR LQVXILFLHQ\
5HQRYDEOHV 6 / 8 #6(5$ D SUHVHQWDU OD FRPXQLFDFL®Q GH LQLFLTF
UHILHUH HO DUW-FXOR GHO WH[WR UHIXQGLGR GH OD /H\ &RQFXUVDO
GH PD\R #75/&%$

$QWH WDO VLWXDFL3Q HO *UXSR 6ROWHF FRQ OD D\XGD GH DVHVRUHYV |
SHUPLWLHUD DVHJXUDU VX FRQWLQXLGDG \ YLDELOLGDG SURWHJHU OR
QXHYR SODQ GH QHJRFLR \ PD[LPL]DU OD UHFXSHUDFL3Q SDUD VXV

#5HHVWUXFWXUDFL:Q$ $V- SXHV WUDV PHVHV GH WUDEDMR HO GH
GHXGRUDV XQD VHULH GH DFUHHGRUHV GHO *UXSR 6ROWHF FRPR DFUH
5%,) 6,&%9 6&$% '9&3 5(1(:%%/( FRPR LQYHUVRU HQ FDSLWDO \ FRPR
VXVFULELHURQ HO 30DQ GH 5HHVWUXFWXUDFL®:Q ,QGXVWULDO HO FXDC

GH 0ODGULG ' )UDQFLVFR OLUDV 2UWL] HQ VXVWLWXFL3Q GHO 1RWDUL
Q°PHUR GH VX SURWRFROR (O 30DQ GH 5HHVWUXFWXUDFL3Q ,QGXV
SUHVHQWDGD HO GH MXOLR GH HQ ORV WOUPLQRV HVWDEOHFLGI

KRPRORJDGR HQ IHFKD GH VHSWLHPEUH PHGLDQWH DXWR ILUPH Q°P
OHUFDQWLO Q°P GH OXUFLD OD #+RPRORJDFL3Q -XGLFLDOS$

(O 30bQ GH 5SHHVWUXFWXUDFL3*Q ,QGXVWULDO FRQWHPSODED FRPR HOH
IHFKD GH HMHFXFL*Q GH OD RSHUDFL3Q HO ,QYHUVRU UHDOL]DUD XQ GH
SUOVWDPR VXVFULWR SRU 6ROWHF \ HO ,QYHUVRU HQ IHFKD GH MXO
HMHFXWDGD \ VH UHDOL]® HO GHVHPEROVR HO GH GLFLHPEUH GH

\ VXVFULSFL®*Q GH QXHYDV DFFLRQHYV TXH UHSUHVHQWDEDQ HO

'LFKRV IRQGRV MXQWR FRQ RWURYV PLOORQHYV GH HXURV REWHQLGRYV
SbUD GRWDU GH OLTXLGH] VXILFLHQWH DO SHU-PHWUR GH LQGXVWULL
HQWLGDGHV ILQDQFLHUDV \ SURYHHGRUHY DO FRVWH GH ORV DVHVRU
QHFHVLGDGHY HVWUXFWXUDOHYV GH OD FRPSD*-D \ ILQDOPHQWH DFHO
SHU-PHWUR GH HQHUJ-D

(Q SDUDOHOR D OD VXVFULSFL3Q GHO 30DQ GH 5HHVWUXFWXUDFL3Q ,Q
UHHVWUXFWXUDFL®*Q RPQLFRPSUHQVLYR GHO *UXSR 6ROWHF 6ROWHF &
XQ DFXHUGR FRQ VX SULQFLSDO DFUHHGRU 3LOQR ,QYHVWPHQWYVY SDUD
OD VXVFULSFL3Q GH XQ SODQ GH UHHVWUXFWXUDFL3Q HO #30DQ GH

S5SHHVWUXFWXUDFL®*Q ,QGXVWULDO ORV #30DQHV GH 5HHVWUXFWXUDFL?3
IHFKD GH QRYLHPEUH GH KRPRORJDGR HQ IHFKD GH QRYLHPEUH

-X]JDGR GH OR OHUFDQWLO Q°P GH OXUFLD \ QRWLILFDGR HQ IHFKD

(O 30DQ GH 5HHVWUXFWXUDFL®*Q GH (QHUJ-D KD SHUPLWLGR QRYDU HO

HQWUH 6ROWHF &$3 FRPR GHXGRU \ 3LQR ,QYHVWPHQWY FRPR DFU
LQWHUHVHYV TXH VH GHYHQJXHQ HQ \ EDMR GLFKR FRQWUDWR VH
YHQWD GH DFWLYRV \ SRU RWUR ODGR PRGLILFDU FLHUWRY WOUPLQI
,QYHUVRU VHDQ LQ\HFWDGRV HQ OD 'LYLVL®*Q (QHUJ-D SDUD ILQDQFLDU .
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$ vX YH] OD VRFLHGDG 6ROWHF 'HYHORSPHQW 6 $ 8 WDPEL®©Q SHUWH
DFXHUGR FRQ FLHUWRY DFUHHGRU GH ILQDQFLDFL®*Q FLUFXODQWH \ FR(
HQGHXGDPLHQWR H[LVWHQWH GH GLFKD VRFLHGDG

'LFKRVY 30DQHV GH 5HHVWUXFWXUDFL3Q SUHVHQWDGRYVY \ KRPRORJDGR
SULQFLSDOHV 9©DVH QRWD

5HHVWUXFWXUDU OD GHXGD DIHFWDGD SRU HO 30DQ GH 5HHVWUXIF
HYLWDU DV- HO FRQFXUVR GH DFUHHGRUHYV

'LVROYHU \ OLTXLGDU DTXHOODV VRFLHGDGHYVY GHO JUXSR TXH D

DFWLYLGDG

6ROYHQWDU OD VLWXDFL*Q SDWULPRQLDO GH DTXHOODV VRFLHGDG
HUPLWLU OD HQWUDGD GHO LQYHUVRU HQ HO FDSLWDO VRFLDO

JUXSR

*‘DUDQWL]DU OD VRVWHQLELOLGDG GH OD GHXGD DIHFWDGD DGDSW

&RPR UHVXOWDGR GH HVWH SURFHVR GH UHHVWUXFWXUDFL3Q OD HVW
VDQHDPLHQWR VLJQLILEDWLYR (VWH VDQHDPLHQWR VH HQEXHQWUD VX
SURYHHGRUHV FRPHUFLDOHV \ HQWLGDGHV ILQDQFLHUDV HQ OD QRY
VLIJQLILFDWLYRV FRPR HO PDQWHQLGR FRQ 3LQR ,QYHVWPHQWYV \ HQ
DPRUWL]DFL3Q GH ODV GHXGDV HVWUXFWXUDGRV GH IRUPD FRKHUHQ
JHQHUDFL®Q GH IOXMRV GH HIHFWLYR

$GLFLRQDOPHQWH OD HQWUDGD HQ HO FDSLWDO GH OD FRPSD*-D SRU
GH OLTXLGH] GHO JUXSR GRW{iQGROH GH VXV UHFXUVRV VXILFLHQWHV !
FRUWR \ PHGLR SOD]R

SDUDOHODPHQWH HO JUXSR KD OOHYDGR D FDER XQD UHRULHQWDFL3Q
DFWLYLGDGHYVY LQWHQVLYDYV HQ FDSLWDO FRPR ORV QHJRFLRV GH ,33 \
VRODUHY SDUD FRQFHQWUDU VXV UHFXUVRV HQ O-QHDV GH DFWLYLC
HVWDELOLGDG HQ OD JHQHUDFL®*Q GH IOXMRV GH HIHFWLYR HQ SDUWLF
GH VHIXLGRUHVY VRODUHV WUDFNHUV

$ FRQVHFXHQFLD GH WRGR HVWR OD GLUHFFL3Q GHO *UXSR HQWLHQGH
IRUWDOHFLGD SUHVHQWDQGR DFWXDOPHQWH XQ IRQGR GH PDQLREUD
KDFHU IUHQWH D VXV FRPSURPLVRVY HQ HO FRUWR \ PHGLR SOD]R

3RU WRGR OR DQWHULRU HQ OD HODERUDFL3Q GH ODV SUHVHQWHYV FXH
IXQFLRQDPLHQWR \D TXH HQ RSLQL3Q GH ORV DGPLQLVWUDGRUHV GH
FRQWLQXLGDG GH OD DFWLYLGDG GH HVWH DO PHQRYVY GXUDQWH ORV SU

$VLPLVPR ORV DGRHOQLYRAQIRGROIBEVWRPDGR QL WLHQH HQ SUR\HFWR G#H
DOWHUDU GH IRUPD VLJQLILFDWLYD HO YDORU FRQWDELOL]DGR GH OR
UHDOL]DUjQ ORV DFWLYRV R VH OLTXLGDU;Q ORV SDVLYRYV

| &RPSDUDFL3*Q GH OD LQIRUPDFL3Q

'H DFXHUGR FRQ OD OHJLVODFL:Q PHUFDQWLO VH SUHVHQWD D HIHFV
EDODQFH GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDY GHO HVWDGR GH
GH HIHFWLYR DGHPijV GH ODWHILSUBVHIHODHMHRLOAALVFILRDPHQWH ODV FRIU
DQWHULRU (Q OD PHPRULD WDPEL®Q VH LQFOX\H LQIRUPDFL®*Q FXDQWL)
FRQWDEOH HVSHF-ILFDPHQWH HVWDEOHFH TXH QR HV QHFHVDULR

J $JUXSDFL3Q GH SDUWLGDYV
'"HWHUPLQDGDV SDUWLGDY GHO EDODQFH GH OD FXHQWD GH S©UGLGDYV

QHWR VH SUHVHQWDQ GH IRUPD DJUXSDGD SDUD IDFLOLWDU VX FRPSU}
VH KD LQFOXLGR OD LQIRUPDFL®*Q GHVDJUHJDGD HQ ODV FRUUHVSRQGLH



BUDNT@S @NU@LDS INCIVICU@LDS

K &DPELRV HQ FULWHULRY FRQWDEOHYV

'XUDQWH HO HO@BUFRFLRGDG QR KD DSOLFDGR FULWHULRY FRQWDEOHYV C

$SOLFDFL3Q GHO UHVXOWDGR

ID SURSXHVWD GH DSOLFDFL3*Q GHRUPNKODGW DSRRJ GOHRO/ HDMBHPW RILYIVIRU D G R U T
VH VRPHWHU; D OD DSUREDFL*Q GH OD MXQWD JHQHUDO GH DFFLRQLV
#5HVXOWDGRY QHJDWLYRYVY GH HMHUFLFLRY DQWHULRUHVS$

'HVGH OD FRQVWLWXFL:Q GH OD 6RFLHGDG HQ HO HMHUFLFLR QR KD
D /LPLWDFLRQHYVY SDUD OD GLVWULEXFL3Q GH GLYLGHQGRYV

/ID 6RFLHGDG HVWj; REOLJDGD D GHVWLQDU HO GH ORV EHQHILFLRV Gl
TXH ©VvVWD DOFDQFH DO PHQRV HO GHO FDSLWDO VRFLDO (VWD UHV
VRFLDVY GLVWULEXLEOH D ORV DFFLI \ HVWD UHVHUYD HVWUHSB®G
FRQVWLWXLGD GHELGR D ORV UHVXOWDGRY QHJDWLYRVY GH HMHUFLFLR

8QD YH] FXELHUWDV ODV DWHQFLRQHY SUHYLVWDV SRU OD /H\ R ORV HV
EHQHILFLR GHO HMHUFLFLR R D UHVHUYDV GH OLEUH GLVSRVLFL3Q VL
UHSDUWR QR UHVXOWD VHU LQIHULRU DO FDSLWDO VRFLDO $ HVWR
SDWULPRQLR QHWR QR SXHGHQ VHU REMHWR GH GLVWULEXFL3Q GLUH
DOWHULRUHV TXH KLFLHUDQ TXH HO YDORU GHO SDWULPRQLR QHWR GH
EHQHILFLR VH GHVWLQDU; D OD FRPSHQVDFL®:Q GH GLFKDV SO©UGLGDV

1RUPDV GH UHJLVWUR \ YDORUDFL3Q

&RQIRUPH D OR LQGLFDGR HQ OD QRWD DOQOWHULRU OD 6RFLHGDG KD
SULQFLSLRV \ QRUPDV FRQWDEOHYV UHFRJLGRV HQ HO &3GLJR GH &RPF
&RQWDELOLGDG HQ YLJRU DV- FRPR HO UHVWR GH OD OHJLVODFL3Q Pt
FXHQWDV DQXDOHV (Q HVWH VHQWLGR ODV SULQFLSDOHV QRUPDV GH
HODERUDFL2*Q GH VXV FXHQWDKDIQXD®R O GW ¢ LHMHMY @ WAL \R

D ,QPRYLOL]DGR LQWDQJLEOH

&RPR QRUPD JHQHUDO HO LQPRYLOL]DGR LQWDQJLEOH VH YDORUD LQ
SURGXFFL:Q 3RVWHULRUPHQWH VH YDORUD D VX FRVWH PLQRUDGR SRU
FDVR SRU ODV S©oUGLGDV SRU GHWHULRUR TXH KD\D H[SHULPHQWDGR
°WLO &XDQGR OD YLGD °WLO GH HVWRYVY DFWLYRV QR SXHGH HVWLPDU\V\
DRV

$SOLFDFLRQHY LQIRUP{WLFDV

/D 6RFLHGDG UHJLVWUD HQ HVWD FXHQWD ORV FRVWHV LQFXUULGRV HQ
LQFOXLGRY ORVY FRVWHY GH GHVDUUROOR GH ODV S{jJLQDV ZHE /RV FRY
VH UHJLVWUDQ HQ OD FXHQWD GH S©UGLGDV \ JDQDQFLDVY GHO HMHL
DSOLFDFLRQHV LQIRUP{WLFDV VH UHDOL]D DSOLFDQGR HO POWRGR OLQI

E ,QPRYLOL]DGR PDWHULDO

(O LQPRYLOL]DGR PDWHULDO VH YDORUD LQLFLDOPHQWH SRU VX SU
SRVWHULRUPHQWH VH PLQRUD SRU OD FRUUHVSRQGLHQWH DPRUWL]DF|
HISHULPHQWDGR

IRV JDVWRV GH FRQVHUYDFL3Q \ PDQWHQLPLHQWR GH ORV GLIHUHQWHYV
VH LPSXWDQ D OD FXHQWD GH S©UGLGDV \ JDQDQFLDY GHO HMHUFLFLI
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LQYHUWLGRY HQ PHMRUDV TXH FRQWULEX\HQ D DXPHQWDU OD FDSDFLG]I
VH UHJLVWUDQ FRPR PD\RU FRVWH GH ORV PLVPRYV

/ID 6RFLHGDG DPRUWL]D VX LQPRYLOL]DGR PDWHULDO VLJXLHQGR HO P
HQWUH ORV DRV GH YLGD °WLO HVWLPDGD R SHULRGR GH DUUHQGDPL
LQPRYLOL]DGR PDWHNXLBQVWHBOBH DO

$+xRV GH YLGD °WLO
HVWLPDGD

&RQVWUXFFLRQHYV

,QVWDODFLRQHV WOFQLFDV \
PDTXLQDULD

S8WLOODMH RWUDV LQVWDODFLRQHV \
PRELOLDULR

2WUR LQPRYLOL]DGR PDWHULDO
(OHPHQWRYV GH WUDQVSRUWH

F " HWHULRUR GH DFWLYRYVY LQWDQJLEOHVY \ PDWHULDOHYV

$0 FLHUUH GH FDGD HMHUFLFLR OD 6RFLHGDG DQDOL]D VL H[LVWHQ LQ
JHQHUDGRUDYVY GH HIHFWLYR D ODV TXH KD\D DVLJQDGR XQ IRQGR GH F
TXH ORV KXELHUD FRPSUXHED PHGLDQWH HO GHQRPLQDGR #WHVW GH
YDORU TXH UHGX]FDQ HO YDORU UHFXSHUDEOH GH GLFKRVY DFWLYRV D X

(O LPSRUWH UHFXSHUDEOH VH GHWHUPLQD FRPR HO PD\RU LPSRUWH HQ
HO YDORU HQ XVR

G ,QVWUXPHQWRYV ILQDQFLHURYV

$FWLYRV ILQDQFLHURYV

&ODVLILFDFL3Q
IRV DFWLYRV ILQDQFLHURY TXH SRVHH OD 6RFLHGDG VH FODVLILFDQ HQ

D $FWLYRV ILQDQFLHURYV DQFRXWH OFRRUIMRLY]DG&RD QFLHURY LQFOXVR OR
PHUFDGR RUJDQL]DGR SDUD ORV TXH OD 6RFLHGDG PDQWLHQH OD L
HIHFWLYR GHULYDGRYV GH OD HMHFXFL3Q GHO FRQWUDWR \ ODV FRQC
HVSHFLILFDGDV D IOXMRV GH HIHFWLYR TXH VRQ °QLFDPHQWH FREU
SULQFLSDO SHQGLHQWH &RQ FDU{FWHU JHQHUDO VH LQFOX\HQ HQ H'

L &UOGGLWRYV SRU RSHUDFLRQHYV FRPHUFLDOHY RULJLQDGRYVY HQ OD
FRQ FREUR DSOD]DGR \

LL &UOGLWRYV SRU RSHUDFLRQHVY QR FRPHUFLDOHYVY SURFHGHQ GH R
OD 6RFLHGDG FX\RV FREURVY VRQ GH FXDQW-D GHWHUPLQDGD R GHYV

E $FWLYRV ILOQDQFMHURY FDO XXARQWHQ HVWD FDWHJRU-D ODV VLJIJXLHQW!
SDWULPRQLR GH HPSUHVDV GHO JUXSR PXOWLJUXSR \ DVRFLDGDV
FDUiFWHU FRQWLQJHQWH F DFWLYRV ILQDQFLHURYV TXH GHEHU-DQ |
UDJRQDEOH QR SXHGH HVWLPDUVH GH IRUPD ILDEOH

6H FRQVLGHUDQ HPSUHVDV GHO JUXSR DTXHOODV YLQFXODGDV FRQ O
DVRFLDGDV DTXHOODV VREUH ODV TXH OD 6RFLHGDG HMHUFH XQD LG
FDWHJRU-D GH PXOWLJUXSR VH LQFOX\H D DTXHOODV VRFLHGDGHV
FRQWURO FRQMXQWR FRQ XQR R PjV VRFLRYV
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F $FWLYRV ILQDQFLHURYVY D YDORU UD]JRQDEOH FRQ FDRLRBEIORNHHQRYDDFXW
ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU \ DTXHOORV DFWLYRYV ILC
ObV FDWHJRU-DV DQWHULRUHV $VLPLVPR VH LQFOX\HQ HQ HVWD F
RSFLRQDOPHQWH OD 6RFLHGDG HQ HO PRPHQWR GHO UHFRQRFLPLH
LQFOXLGR HQ RWUD FDWHJIJRU-D GHELGR D TXH GLFKD GHVLJQDFL
LOQFRKHUHQFLD GH YDORUDFL®*Q R DVLPHWU-D FRQWDEOH TXH VXUJLU -

9DORUDFL3Q LQLFLDO

IRV DFWLYRV ILQDQFLHURYV VH UHJLVWUDQ HQ WOUPLQRV JHQHUDOHYV
HQWUHJDGD PjV ORV FRVWHYV GH OD WUDQVDFFL3Q TXH VHDQ GLUHFWDI
FXHQWD GH soeuGLGDV \ JDQDQFLDYVY GHO HMHUFLFLR ORV FRVWHV GH
UHJLVWUDGRYV D YDORU UD]J]RQDEOH FRQ FDPELRYVY HQ OD FXHQWD GH SOl

$VLPLVPR HQ HO FDVR GH LQYHUVLRQHV HQ HO SDWULPRQLR GH HPSUH
GHSHQGLHQWH ORV KRQRUDULRY DERQDGRV D DVHVRUHY OHJDOHV X R\
LQYHUVL:Q VH LPSXWDQ GLUHFWDPHQWH D OD FXHQWD GH SOUGLGDV \ J

9DORUDFL®*Q SRVWHULRU

IRV DFWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR VH UHJLVWUDU;Q DS
FXHQWD GH S©oUGLGDV \ JDQDQFLDVY ORV LQWHUHVHY GHYHQJDGRV DS
REVWDQWH OD 6RFLHGDG PDQWLHQH UHJLVWUDGRY GLFKRV DFWLYRYV |
FRQVLGHUDU TXH QR H[LVWHQ GLIHUHQFLDV VLJQLILFDWLYDY GHULYDGEL

/RV DFWLYRV ILQDQFLHURV D YDORU UD]JRQDEOH FRQ FDPELRV HQ OD F
UDJRQDEOH UHJLVWU{QGRVH HQ OD FXHQWD GH SOUGLGDV \ JDQDQFL
UDJ]RQDEOH

/IDV LQYHUVLRQHYV FODVLILFDGDY HQ OD FDWHJRU-D E DQWHULRU VH YD
DFXPXODGR GH ODVY FRUUHFFLRQHY YDORUDWLYDYV SRU GHWHULRUR 'LF
VX YDORU HQ OLEURV \ HO LPSRUWH UHFXSHUDEOH HQWHQGLGR ©VWH |
ORV FRVWHY GH YHQWD \ HO YDORU DFWXDO GH ORV IOXMRV GH HIHFWL
GHO LPSRUWH UHFXSHUDEOH GH ODV LQYHUVLRQHY HQ LQVWUXPHQWRYV
QHWR GH OD HQWLGDG SDUWLFLSDGD FRUUHJLGR SRU ODV SOXVYDO-D\
HIHFWR LPSRVLWLYR

'"HWHULRUR

$0 PHQRV DO FLHUUH GHO HMHUFLFLR OD 6RFLHGDG UHDOL]D XQ #WHV
UHJLVWUDGRYV D YDORU UD]RQDEOH 6H FRQVLGHUD TXH H[LVWH HYLGH
DFWLYR ILQDQFLHUR HV LQIHULRU D VX YDORU HQ OLEURV &XDQGR VH
SOUGLGDV \ JDQDQFLDV

/DV FRUUHFFLRQHV YDORUDWLYDV SRU GHWHULRUR \ HQ VX FDVR VX
UHVSHFWLYDPHQWH HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV /D UHY]|
HQ OLEURV GH OD LQYHUVL:3Q

(Q SDUWLFXODU \ UHVSHFWR D ODV FRUUHFFLRQHY YDORUDWLYDV UHOI
HO FULWHULR XWLOL]DGR SRU OD 6RFLHGDG SDUD FDOFXODU ODV FRUI
SURYLVLRQDU DTXHOODV SDUWLGDV HQ IXQFL®:Q GH XQ GHWDOOH GH DC
GH GHXGD HPSUHVDV GHO JUXSR DGPLQLVWUDFLRQHV S°EOLFDV HWF

/ID 6RFLHGDG GD GH EDMD ORV DFWLYRV ILQDQFLHURY FXDQGR H[SLUD
HIHFWLYR GHO FRUUHVSRQGLHQWH DFWLYR ILQDQFLHUR \ VH KDQ WU
LQKHUHQWHY D VX SURSLHGDG 3RU HO FRQWUDULR OD 6RFLHGDG QR C
ILQDQFLHUR SRU XQ LPSRUWH LIJXDO D OD FRQWUDSUHVWDFL3Q UHFLEL
UHWHQJD VXVWDQFLDOPHQWH ORV ULHVJRV \ EHQHILFLRY LQKHUHQWHYV
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S3DVLYRV ILQDQFLHURYV

IRV SDVLYRV ILQDQFLHURYV DVXPLGRYVY R LQFXUULGRV SRU OD 6RFLHGL
DPRUWL]DGR 'LFKRV SDVLYRV VRQ DTXHOORYVY GOELWRV \ SDUWLGDYV D &
OD FRPSUD GH ELHQHV \ VHUYLFLRV SRU RSHUDFLRQHV GH WUjILFR Gt
FRPHUFLDO QR VLHQGR LQVWUXPHQWRY GHULYDGRV SURFHGHQ GH R
6RFLHGDG

IRV DFWLYRV \ SDVLYRVY VH SUHVHQWDQ VHSDUDGDPHQWH HQ HO EDOD(
FXDQGR OD VRFLHGDG WLHQH HO GHUHFKR H[LJLEOH D FRPSHQVDU ORYV
GH OLTXLGDU ODV FDQWLGDGHV SRU HO QHWR R GH UHDOL]DU HO DFWL)
/ID 6RFLHGDG GD GH EDMD ORV SDVLYRV ILQDQFLHURYV FXDQGR VH H[WLQ

LQVWUXPHQWRY GH SDWULPRQLR

8Q LOVWUXPHQWR GH SDWULPRQLR UHSUHVHQWD XQD SDUWLFLSDFL:3Q
GHGXFLGRV WRGRV VXV SDVLYRYV

IRV LQVWUXPHQWRY GH FDSLWDO HPLWLGRV SRU OD 6RFLHGDG VH UHJ
QHWR GH ORV JDVWRV GH HPLVL:3Q

/DV DFFLRQHV SURSLDV TXH DGTXLHUH OD 6RFLHGDG GXUDQWH HO HMH
HQWUHJDGD D FDPELR GLUHFWDPHQWH FRPR PHQRU YDORU GHO SDWUL
YHQWD HPLVL:Q R DPRUWL]DFL3*Q GH ORV LQVWUXPHQWRY GH SDWULPRC
QHWR VLQ TXH HQ QLQJ°Q FDVR VH UHJLVWUH UHVXOWDGR DOJXQR HQ ¢

H,PSXHVWR VREUH EHQHILFLRYV

(O JDVWR R LQJUHVR SRU LPSXHVWR VREUH EHQHILFLRY FRPSUHQGH O
FRUULHQWH \ OD SDUWH FRUUHVSRQGLHQWH DO JDVWR R LQJUHVR SRU |

(O LPSXHVWR FRUULHQWH HV OD FDQWLGDG TXH OD 6RFLHGDG VDWLVILC
LPSXHVWR VREUH HO EHQHILFLR UHODWLYDV D XQ HMHUFLFLR /DV GF
LPSXHVWR H[FOXLGDVY ODV UHWHQFLRQHV \ SDJRV D FXHQWD DV- FRP
DQWHULRUHV \ DSOLFDGDV HIHFWLYDPHQWH HQ ©VWH GDQ OXJDU D XQ

(O JDVWR R HO LQJUHVR SRU LPSXHVWR GLIHULGR FRUUHVSRQGH FRQ
SDVLYRV SRU LPSXHVWR GLIHULGR (VWRV LQFOX\HQ ODV GLIHUHQFLDV
TXH VH SUHY©Q SDJDGHURV R UHFXSHUDEOHY GHULYDGRV GH ODV GLIH
SDVLYRV \ VX YDORU ILVFDO DV- FRPR ODV EDVHV LPSRQLEOHV QHJDW
GHGXFFLRQHV ILVFDOHVY QR DSOLFDGDV ILVFDOPHQWH 'LFKRV LPSRUWF
FUOGLWR TXH FRUUHVSRQGD HO WLSR GH JUDYDPHQ DO TXH VH HVSHUD

6H UHFRQRFHQ SDVLYRV SRU LPSXHVWRV GLIHULGRY SDUD WRGDV ODV
GHULYDGDYV GHO UHFRQRFLPLHQWR LQLFLDO GH IRQGRV GH FRPHUFLR F
DIHFWD QL DO UHVXOWDGR ILVFDO QL DO UHVXOWDGR FRQWDEOH \ QR H

3RU VX SDUWH ORV DFWLYRV SRU LPSXHVWRYV GLIHULGRYV V3OR VH UHFF
OD 6RFLHGDG YD\D D GLVSRQHU GH JDQDQFLDV ILVFDOHV IXWXUDV FRQV

IRV DFWLYRV \ SDVLYRYVY SRU LPSXHVWRY GLIHULGRY RULJLQDGRV SRU |
GH SDWULPRQLR VH FRQWDELOL]DQ WDPEL®Q FRQ FRQWUDSDUWLGD HQ

(Q FDGD FLHUUH FRQWDEOH VH UHFRQVLGHUDQ ORV DFWLYRV SRU LPSXI
FRUUHFFLRQHY D ORV PLVPRV HQ OD PHGLGD HQ TXH H[LVWDQ GXGDV
FLHUUH VH HYDO°DQ ORV DFWLYRV SRU LPSXHVWRV GLIHULGRV QR

UHFRQRFLPLHQWR HQ OD PHGLGD HQ TXH SDVH D VHU SUREDEOH VX UHF
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/ID 6RFLHGDG WULEXWD HQ U®JLPHQ GH GHFODUDFL3Q ILVFDO FRQVROLC
ILVFDO FRQVROLGDGR GHO TXH HV FDEHFHUD (V SRU WDQWR OD 6RFLI
OD $GPLQLVWUDFL3Q 7ULEXWDULD &RPR FRQWUDSDUWLGD FDGD XQTC
GHFODUDFL®*Q ILVFDO FRQVROLGDGD UHJLVWUDU; OD FRUUHVSRQGLHQW
LQFOXLGDY HQ HO JUXSR ILVFDO GHO LPSXHVWR VREUH VRFLHGDGHV H
VRFLHGDG D OD EDVH LPSRQLEOH FRQVROLGDGD \ GH OD SDUWLFLSDFL:
TXH UHVXOWH LPSXHVWR D SDJDU

I ,QJUHVRV \ JDVWRYV

/JRV LQJUHVRV \ JDVWRV VH UHJLVWUDQ FXDQGR VH SURGXFH OD FRU!I
UHSUHVHQWDQ FRQ LQGHSHQGHQFLD GHO PRPHQWR HQ TXH VH SURGX]
HOORYV

IRV LQIJUHVRYVY RUGLQDULRY SURFHGHQWHYV GH OD SUHVWDFL®*Q GH VHUY
VX FDVR SRU HO YDORU UD]J]RQDEOH GH OD FRQWUDSUHVWDFL3Q UHFLE
FRQWUDULR VHUj HO SUHFLR DFRUGDGR GHGXFLGR FXDOTXLHU GHVFXH(
GH ORV FUOGLWRYV ©6H LQFOXLUj HQ OD YDORUDFL:Q GH ORV LQJUHVR'
FXDQGR QR VH FRQVLGHUD DOWDPHQWH SUREDEOH VX UHYHUVL3Q

(O UHFRQRFLPLHQWR GH ORV LQJUHVRV VH SURGXFH FXDQGR R D PHG|
FROQWURO VREUH ORV ELHQHV R VHUYLFLRVY FRPSURPHWLGRYV

IRV LQJUHVRV UHFRQRFLGRYVY D OR ODUJR GHO WLHPSR SRU FRUUHVSRC
HQ XQ PRPHQWR GHO WLHPSR VH YDORUDQ FRQVLGHUDQGR HO JUDGR C
VLHPSUH \ FXDQGR VH GLVSRQJD GH LQIRUPDFL3Q ILDEOH SDUD UHDOL
FRQWUDULR VROR VH UHFRQRFHU{Q LQJUHVRV HQ XQ LPSRUWH HTXLYD
UD]RQDEOHPHQWH UHFXSHUDGRV HQ HO IXWXUR

IRV LOWHUHVHY UHFLELGRV GH DFWLYRV ILQDQFLHURY VH UHFRQRFHQ
UHJLVWUDGRY DO WLSR GH LQWHU®V HIHFWLYR /RV DGPLQLVWUDGRUH
FULWHULR QR GLILHUH VLIJQLILFDWLYDPHQWH GHO TXH KXELHUD VXSXF
HIHFWLYR /RV GLYLGHQGRV UHFLELGRV VH UHFRQRFHQ FXDQGR VH G
FXDOTXLHU FDVR ORV LQWHUHVHV \ GLYLGHQGRYV GH DFWLYRV ILQDQFI
DGTXLVLFL:Q VH UHFRQRFHQ FRPR LQJUHVRV HQ OD FXHQWD GH SOU(
GLVWULEXLGRY TXH SURFHGHQ GH UHVXOWDGRV JHQHUDGRYVY FRQ DQW
SDUWLFLSDGD TXH PLQRUDU{Q HO YDORU FRQWDEOH GH OD LQYHUVL:3Q

(Q UHODFL3Q FRQ ORV GLYLGHQGRYV UHFLELGRVY FXDOTXLHU UHSDUWR G
GH #GLVWULEXFL®*Q GH EHQHILFLRV$ \ HQ FRQVHFXHQFLD RULJLQDU; H
FXDQGR GHVGH OD IHFKD GH DGTXLVLFL3Q OD SDUWLFLSDGD R FXDOT
KD\D JHQHUDGR EHQHILFLRVY SRU XQ LPSRUWH VXSHULRU D ORV IRQGRYV
JHQHUDGR EHQHILFLRY SRU OD SDUWLFLSDGD VH UHDOL]DUj DWHQGLHQ
FXHQWD GH SoUGLGDV \ JDQDQFLDYVY GHVGH OD IHFKD GH DGTXLVLFL3Q \
GLFKRVY EHQHILFLRY GHED FDOLILFDUVH FRPR XQD UHFXSHUDFL3*Q GH O
UHFLEH HO GLYLGHQGR (Q OD PHPRULD GHEHUj LQFOXLUVH LQIRUPDFL"
UHJLVWUR GH ORVY GLYLGHQGRY HQ HVWRYV FDVRYV

IRV LQJUHVRV GH OD 6RFLHGDG TXH FRUUHVSRQGHQ D ORV GLYLGHQGR
OD &RQVXOWD Qz GHO %2,&%& 1z VREUH OD FODVLILFDFL:Q FRQW
JDVWRV GH XQD VRFLHGDG KROGLQJ VH UHJLVWUDQ FRPR LPSRUWH Q
DFWLYLGDG RUGLQDULD OD JHVWL3*Q \ DGPLQLVWUDFL3Q TXH OD 6RFLHG

/DV SULPDV GH DVLVWHQFLD D OD MXQWD JHQHUDO \ ORV JDVWRV QHFH:
TXH VH LQFXUUHQ HQ OD SDUWLGD #2WURV JDVWRV GH H[SORWDFL2Q{
SXUDPHQWH FRPSHQVDWRULR $0 O©R BGHKMHPBWRGHFLGR SDJRV SRU S
D MXQWD JHQHUDO QL JDVWRYV QHFHVDULRY SDUD OD FHOHEUDFL®*Q GH «
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J 3URYLVLRQHV \ FRQWLQJHQFLDYV
/JRV DGPLQLVWUDGRUHV GH OD 6RFLHGDG HQ OD IRUPXODFL3*Q GH ODV F»>

D B3URYLVLRQHY VDOGRYVY DFUHHGRUHV TXH FXEUHQ REOLJDFLRQHV I
FDQFHODFL®*Q HV SUREDEOH TXH RULJLQH XQD VDOLGD GH UHFXUVRYV
LPSRUWH \ R PRPHQWR GH FDQFHODFL:3Q

E 3DVLYRV FROQWLQJHQWHYV REOLJDFLRQHV SRVLEOHV VXUJLGDV FR
PDWHULDOL]DFL®*Q IXWXUD HVW; FRQGLFLRQDGD D TXH RFEXUUD R QR
YROXQWDG GH OD 6RFLHGDG

/IDV FXHQWDV DQXDOHV UHFRJHQ WRGDV ODV SURYLVLRQHV FRQ UHVSHF
WHQJD TXH DWHQGHU OD REOLJDFL3Q HV PD\RU TXH GH OR FRQWUDULF
SDVLYRV FRQWLQJHQWHY QR VH UHFRQRFHQ HQ ODV FXHQWDYV DQXDOHV
OD PHPRULD

/IDV SURYLVLRQHV VH YDORUDQ SRU HO YDORU DFWXDO GH OD PHMRU H'
WUDQVIHULU OD REOLJDFL3Q WHQLHQGR HQ FXHQWD OD LQIRUPDFL3Q
UHJLVWU{QGRVH ORV DMXVWHV TXH VXUMDQ SRU OD DFWXDOL]DFL3Q GF
VH YD GHYHQJDQGR

/D FRPSHQVDFL3Q D UHFLELU GH XQ WHUFHUR HQ HO PRPHQWR GH OLTX]
TXH GLFKR UHHPEROVR VHUj SHUFLELGR VH UHJLVWUD FRPR DEWLYR H
HO TXH VH KD\D H[WHULRUL]DGR SDUWH GHO ULHVJR \ HQ YLUWXG GHO
VLWXDFL3Q OD FRPSHQVDFL3Q VH WHQGU; HQ FXHQWD SDUD HVWLPDL
FRUUHVSRQGLHQWH SURYLVL3Q

K ,QGHPQL]DFLRQHV SRU GHVSLGR

'H DFXHUGR FRQ OD OHJLVODFL3®*Q YLIHQWH OD 6RFLHGDG HVW|; REOLJC
FRQ ORV TXH EDMR GHWHUPLQDGDYVY FRQGLFLRQHVY UHVFLQGD VXV UHO
GHVSLGR VXVFHSWLEOHYVY GH FXDQWLILFDFL3Q UD]JRQDEOH VH UHJLVWU]I
GHFLVL*Q GHO GHVSLGR

(Q ODV SUHVHQWHYV FXHQWDV DQXDOHV DGMXQWDV QR VH KD UHJLVWUD
SUHYLVWDV VLWXDFLRQHV GH HVWD QDWXUDOH]D

L (OHPHQWRY SDWULPRQLDOHY GH QDWXUDOH]D PHGLRDPELHQWDO

6H FRQVLGHUDQ DFWLYRV GH QDWXUDOH]D PHGLRDPELHQWDO ORV EL
DFWLYLGDG GH OD 6RFLHGDG FX\D ILQDOLGDG SULQFLSDO HV OD PLQLI
PHMRUD GHO PHGLRDPELHQWH LQFOX\HQGR OD UHGXFFL*Q R HOLPLQDF!

/ID DFWLYLGDG GH OD 6RFLHGDG SRU VX QDWXUDOH]D QR WLHQH XQ LP.
M7UDQVDFFLRQHY FRQ SDUWHYV YLQFXODGDYV

/ID 6RFLHGDG UHDOL]D WRGDV VXV RSHUDFLRQHVY FRQ SDUWHYV YLQFXOD
MXQWR FRQ ODV HPSUHVDV GHO JUXSR WULEXWDQ HQ U®JLPHQ GH F
VRFLHGDGHVY OR TXH UHGXFH VLIJQLILFDWLYDPHQWH ORV UHTXLVLWR
WUDQVIHUHQFLD 3RU HVWH PRWLYR ORV DGPLQLVWUDGRUHV GH OD 6R
SRU HVWH DVSHFWR GH ORV TXH SXHGDQ GHULYDUVH SDVLYRV GH FRQV

N 3DUWLGDV FRUULHQWHY \ QR FRUULHQWHYV
6H FRQVLGHUDQ DFWLYRV FRUULHQWHY DTXHOORYV YLQFXODGRYV DO FLI

FRQVLGHUD GH XQ DR WDPEL®Q DTXHOORV RWURYV DFWLYRV FX\R YHQ
SURGX]FD HQ HO FRUWR SOD]R GHVGH OD IHFKD GH FLHUUH GHO HMHUF|
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HO HIHFWLYR \ RWURYVY DFWLYRV O-TXLGRV HTXLYDOHQWHYV /RV DFWLYR
FRUULHQWHYV

'HO PLVPR PRGR VRQ SDVLYRV FRUULHQWHV ORV YLQFXODGRYV DO FLF
PDQWHQLGRY SDUD QHJRFLDU \ HQ JHQHUDO WRGDV ODV REOLJDFLRQHYV
SOD]JR (Q FDVR FRQWUDULR VH FODVLILFDQ FRPR QR FRUULHQWHYV

O 3DJRV EDVDGRVY HQ DFFLRQHYV

IRV SDJRV EDVDGRV HQ DFFLRQHV OLTXLGDGRV FRQ LQVWUXPHQWRYV C
SUHVWDQ VHUYLFLRV VLPLODUHYV VH UHJLVWUDQ DO YDORU UD]J]RQDEOH
GH FRQFHVL:Q JUDQW GDWH 'LFKD YDORUDFL®*Q QR VH UHYLVD

IRV GHWDOOHV VREUH OD GHWHUPLQDFL3Q GHO YDORU UD]JRQDEOH GH O
HQFXHQWUDQ GHVJORVDGRV HQ OD QRWD E

(O YDORU UD]RQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR FRQFH
SDJRV EDVDGRYV HQ DFFLRQHV OLTXLGDGRYVY FRQ LQVWUXPHQWRYV GH SD
GH SHUVRQDO D OR ODUJR GHO SHULRGR GH GHYHQJR UHFRQRFLOQGR)
GH LQFHQWLYRV SRU HO PLVPR LPSRUWH HQ HO SDWULPRQLR QHWR

LQVWUXPHQWRY GH SDWULPRQLR TXH VHU{Q FRQFHGLGRV FRPR UHVXOW
GLVWLQWDV D ODV GH PHUFDGR 'H HVWH PRGR HO YDORU LQLFLDOPHC
TXH VH HVSHUD TXH YD\DQ D SHUPDQHFHU HQ OD HPSUHVD HQ HO PF
SDWULPRQLR DV- FRPR HQ IXQFL®*Q GHO FXPSOLPLHQWR GH ODV FRQGLFI

$O0 FLHUUH GHO HMHUFLFLR OD 6RFLHGDG UHYLVD OD HVWLPDFL3Q GH
FRQFHGHU VHJ°Q OD HYROXFL3*Q GH ODV FRQGLFLRQHYVY QHFHVDULDV GLV
HVWLPDFL*Q RULIJLQDO HQ FDVR GH SURGXFLUVH VH UHFRQRFH HQ UH\
LPSRUWH GHYHQJDGR D IHFKD GH OD UHYLVL:*Q GH OD HVWLPDFL3Q VHJ
SDWULPRQLR FRQFHGLGRYVY FRQ HO FRUUHVSRQGLHQWH DMXVWH D ODV |

$ GLIHUHQFLD GH ORYV SODQHV OLTXLGDGRV FRQ LQVWUXPHQWRYV GH
OLTXLGDGRV HQ HIHFWLYR FDVK VHWWOHG HO JDVWR FRQWDELOL]D(
VHUYLFLRY DGTXLULGRYVY PHGLGRV LQLFLDOPHQWH DO YDORU UD]RQDE
OLTXLGDGR H LIJXDOPHQWH D OD IHFKD GH OLTXLGDFL*Q HO YDORU ULI
FXDOTXLHU FDPELR FRQWUD OD FXHQWD GH UHVXOWDGRY GHO HMHUFLF
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,OQPRYLOL]DGR LQWDQJLEOH

$

GH GLFLHPEWKI® GBELGR HO VLIXLHQWH PRYLPLHQWR HQ HO LQPRYLOL

(XURV

6DOGR

Q2R

QHEDOLG

DWwVUDVSIEO

VQQOGR

ILQDO

&RVWH
$SOLFDFLRQHV LQ

IRUP{WLF

DV

7TRWDO FRVWH

$SOLFDFLRQHV LQ

$PRUWL]DFL3Q DFX

PXODGD

IRUP{WLF

DV

7TRWDO DPRUWL]DH

L:Q DEXP

XODGD

7TRWDO LQPRYLOL]

DGR LQW

DQJLEOH

$

(XURYV

6DOGR

QR

QH¥DOLG

DWUDVSHE

VQQOGR

&RVWH
$SOLFDFLRQHV LQ

IRUP{WLF

DV

7TRWDO FRVWH

$PRUWL]DFL3Q DFX
$SOLFDFLRQHV LQ

PXODGD
IRUP{WLF

DV

7TRWDO DPRUWL]DH

L3Q DFXP

XODGD

7TRWDO LQPRYLOL]

DGR LQW

DQJLEOH

GH GLFLHPEWKI® EBELGR HO VLIXLHQWH PRYLPLHQWR HQ HO LQPRYLOL

ILQDO

D 3ULQFLSDOHV PRYLPLHQWRYV

(Q HO HMHURMEIMM KDQ SURGXFLGR DGLFLRQHYURG OMHERFQ DERELRQ HV
PLOHV GH HXURV HQ HVWD SDUWLGD TXH SURYHQ-DQ GH XQD DSOLF
ILQDOL]DGR HQ HO HMHUFLFLR KD FRPHQ]DGR VX SURFHVR GH DPRU

C

N

E $QjOLVLY GHWHULRUR

'HELGR D ODV S©OUGLGDV LQFXUULGDY HQ HO HMHUFLFLR ORV DGPLQL)
DFWLYRVY QR FRUULHQWHY 7HQLHQGR HQ FXHQWD TXH HVWRV DFWLYRYV
LQFOXLGR HQ HO FRQMXQWR GH DFWLYRV QHWRY RSHUDWLYRYV GH HVW
YDORU HQ XVR GH HVD LQGXVWULD (Q EDVH D HVWH DQjOLVLV ORV DG
OD YDORUDFL®*Q GH HVWR DFWLYRYV

F 2WUD LQIRUPDFL:3Q

$ GH GLFLHPEUH GMHR H[LVWH LQPRYLOL]DGR LQWDQJLEOH DGTXLULGEF
WHUULWRULR HVSD+*+RO QL FRPSURPLVRV ILUPHVY GH FRPSUD QL DFWLYR
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,QPRYLOL]DGR PDWHULDO

$ GH GLFLHPEW® GBELGR HO VLIXLHQWH PRYLPLHQWR HQ HO LQPRYLOL

(XURV
6DOGR QP RoHyDOLGDWUDVSDVRPOCGR ILQDO

&RVWH
2WUR LQPRYLOL]PGR PDWHULDO
7TRWDO FRVWH

$PRUWL]DFL3Q DFXPXODGD
2WUR LQPRYLOL]PGR PDWHULDO
7TRWDO DPRUWL]DHRL®*Q DFXPRXODGD
,QPRYLOL]DGR PDWHULDO

$ GH GLFLHPEUH &&D KDELGR HO VLIJXLHQWH PRYLPLHQWR HQ HO LQPRYLOL

(XURV
6DOGR QTP RoHypoLGpwUDVSDVRPOCGRILQDO

&RVWH
2WUR LQPRYLOL]DGR PDWHULDO
7TRWDO FRVWH

$PRUWL]DFL3Q DFXPXODGP
2WUR LQPRYLOLY]DGR PDWHULDO
7TRWDO DPRUWL]DFL®*Q DFXPXODGD
,QPRYLOL]DGR PDWHULDPD

$ GH GLFLHPEVUH G®R H[LVWH LQPRYLOL]DGR PDWHULDO DGTXLULGR
WHUULWRULR HVSD+*RO QL FRPSURPLVRV ILUPHVY GH FRPSUD QL DFWLYR
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L OQVWUXPHOQWRY ILQDQFLHURYV

$ FRQWLQXDFL3Q VH DQDOL HO OOH GHH GLRAL HOFFBNWMHY RB\H \ SD VL
U

1D GHWD
PRVWUDQGR OD VLIJXLHQWH LQIRUPDFL3Q

(MHUFLFLR

(XURV

&RVW

_l
DPRUWL]DG&IQQV\NHGDOGR D

$FWLYRV ILQDQFLHURV QR FRUULHQWHV

,QVWUXPHQWRY GH SDWULPRQLR QRWD D
&UOGLWRYV FRQ HPSUHVDV GHO JUXSR QRWD| E
2WURV DFWLYRV ILQDQFLHURYV
7RWDO DFWLYRV ILQDQFLHURY QR FRUULHQWHV

$FWLYRV ILQDQFLHURY FRUULHQWHY
&UOGLWRYV FRQ HPSUHVDY GHO JUXSR QRWD| E \ E
&OLHQWHYVY SRU YHQWDV \ SUHVWDFURQHY GH|VHUYLFLRV QRWD E

2WURV DFWLYRV ILQDQFLHURYV
7TRWDO DFWLYRV ILQDQFLHURYVY FRUULHQWHYV
7TRWDO DFWLYRV ILQDQFLHURYV

(XURV

&RVWH 6DOGRI|ILQDO
DPRUWL]DGR

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV
'HXGDV FRQ HPSUHVDY GHO JUXSR D ODUJR [SOD]R QRWD E
7TRWDO 3DVLYRV ILQDQFLHURYV QR FRUULHQWHYV

S3DVLYRV ILQDQFLHURYV FRUULHQWHYV
'HXGDV FRQ HPSUHVDV GHO JUXSR D FRUWR SOD]R [QRWD E
$FUHHGRUHYVY HPSUHVDV GHO JUXSR QRWIO E

$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWPV D SDJpU

7RWDO SDVLYRV ILQDQFLHURYVY FRUULHQWHV
7TRWDO SDVLYRV ILQDQFLHURYV
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(MHUFLFLR

(XURV

&RVWH DPIRUWLRV®B/R 6DOGR D

$FWLYRV ILQDQFLHURY QR FRUULHQWHYV
,QVWUXPHQWRY GH SDWULPRQLR
&UOGLWRYV FRQ HPSUHVDV GHO JUXSR 1RWDV p\ E
2WURV DFWLYRV ILQDQFLHURYV
7RWDO DFWLYRV ILQDQFLHURY QR FRUULHQWHYV

$FWLYRV ILQDQFLHURY FRUULHQWHYV
&UOGLWRYV FRQ HPSUHVDV GHO JUXSH QRWD El \ E
&OLHQWHYVY SRU YHQWDV \ SUHVWDFLRQHYVY GH VHUYLFLRV |QRWD E
2ZWURV DFWLYRV ILQDQFLHURYV
7TRWDO DFWLYRV ILQDQFLHURY FRUULHQWHYV

7TRWDO DFWLYRV ILQDQFLHURYV

(XURV

&RVWHH 6DOGR D
DPRUWL]DGR
SDVLYRV ILQDQFLHURY QR FRUULHQWHYV
'HXGDV FRQ HPSUHVDY GHO JUXSR p ODUJR|SOD]R |QRWD E

7TRWDO 3DVLYRV ILQDQFLHURYV QR|FRUULHRWHYV

3DVLYRV ILQDQFLHURYV FRUULHQWH|V
'HXGDV FRQ HPSUHVDY GHO JUXSH D FRUWR SOD]R QRWD E
$FUHHGRUHY HPSUHVDV GHO JUXER QRWD E
$FUHHGRUHY FRPHUFLDOHV \ RWUDlV FXHQWDV D SD[JDU
7TRWDO SDVLYRV ILQDQFLHURY FRUULHQWH
7TRWDO SDVLYRV ILQDQFLHURYV




D
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,QVWUXPHOQWRY GH SDWULPRQLR HQ HPSUHVDV GHO JUXSR

(O GHWDOOH \ PRYLPLHQWR GH ODV SDUWLGDV LQFOXLGDYV
,QVWUXPHQWRY GH SDWULPRQLRGHQGHPEHPEBN GHHO PHXH\SR Y

(MHUFLFLR

(XURV

$GLFLR9%

MXVWH

BN G

YHU

i

V SRU
RQHV GH

FWXUDFL3Q

(QYLURVFDOH 6 /
6ROWHF &DS 6 /

IXPLQRUD 6RODU 6

&RVWH

BROWHF (QHUJ-DV 5HRRYDEOHY 6 / 8
(QYLURVFDOH 6 /

BROWHF &DS 6 /

/IXPLQRUD 6RODU 6| /

'"HWHULRURYV

BROWHF (QHUJ-DV 5HRRYDEOHY 6 / 8

7TRWDO '"HWHULRURYV

9DORU QHWR FRQWDH
GH SDWULPRQLR

6ROWHF (QHUJ-DV 5H
(QYLURVFDOH 6 /
6ROWHF &DS 6 /
/IXPLQRUD 6RODU 6

OH ,QVYV

DRYDEOH

/

UXPHQV

6 / 8

VRV

7RWDO ,QVWUXPHQWH

V GH SDYV

VULPRQL

R

,QYHUVLRQHV ILQDQFLHUDYVY HQ HPSUHVDV GHO JUXSR D ODUJR SOD]R
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(MHUFLFLR

(XURV

30DQ GH STRMDFU2Q
$GLFLRIQHWDMD)V EDVDGR HRYHUVILE:Q GH
DFFLRQHWGHWHULRUR

&RVWH
6ROWHF (QHUJ-DV 5HRRYDEOHY 6 / 8
(QYLURVFDOH 6 /
6ROWHF &DS 6 /
6ROWHF *UHHQ (QHUJ\ 6 /
/IXPLQRUD 6RODU 6 /

6ROWHF 7HUXHO 6 /

'"HWHULRURYV
6ROWHF (QHUJ-DV 5HRRYDEOH 6 /8
(QYLURVFDOH 6 /
6ROWHF &DS 6 /
6ROWHF *UHHQ (QHUJ\ 6 /
/IXPLQRUD 6RODU 6| /
6ROWHF 7THUXHO 6 /

7TRWDO '"HWHULRURYV

9DORU QHWR FRQWDHE
ILODOFLHURYV
6ROWHF (QHUJ-DV 5HRRYDEOH 6 / 8

(QYLURVFDOH 6 /
6ROWHF &DS 6 /
6ROWHF *UHHQ (QHUJ\ 6 /
/IXPLQRUD 6RODU 6| /

6ROWHF 7THUXHO 6 /

7TRWDO ,QVWUXPHQWRYV GH SDWULPRQLR

6ROWHF (QHUJ-DV 5HQRYDEOHYV 6 / 8

(Q UHODFL®*Q FRQ OD LQYHUVL:*Q HQ 6ROWHF (QHUJ-DV 5HQRYDEOHV 6
SURFHVR GH UHHVWUXFWXUDFL3Q OD 6RFLHGDG KD UHJLVWUDGR XQD U
LPSRUWH GH PLOHV GH HXURV

'LFKR LPSRUWH GHULYD GH OD IRUPDOL]DFL®*Q GH XQD TXLWD VREUH OD
OD 6RFLHGDG PDQWHQ-D IUHQWH D VX ILOLDO $0O UHVXOWDU OD FRPSH
VDOGR QHWR DFUHHGRU HO LPSDFWR GHULYDGR GH OD H[WLQFL3Q Gt
UHFXSHUDFL®*Q GH OD LQYHUVL3Q GH OD 6RFLHGDG HQ VX SDUWLFLSDGD

6 R O &\B-8F- /

(Q HO PDUFR GHO SURFHVR GH UHHVWUXFWXUDFL3Q \ VDQHDPLHQWR Gl
LQFUHPHQWR HQ HO YDORU GH VX SDUWLFLSDFL3Q HQ 6ROWHF &%3 6 / 8
PRYLPLHQWR WUDH FDXVD HQ OD TXLWD GH GLYHUVRV VDOGRV GHXGF
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PDQWHQ-DQ FRQ BROWHF &$3 \ VXV VRFLHGDGHV GHSHQGLHQWHV KDE
HVFDORQDGD PHGLDQWH DSRUWDFLRQHV GH IRQGRV HQ ORV GLVWLQWR

L $SRUWDFL3Q GH VRFLRV \ FD/®PLYWDRIHOPIG X MH Q@ HFIOLWAMDWGIDGR FRPR X(
SDUWLFLSDFL3Q HQ 6ROWHF &%$3 6 /8 OD TXLWD GH ORV FUOGL!
'"HYHORSPHQW $VLPLVPR VH KD LQFRUSRUDGR FRPR PD\RU YDORU
SUOVWDPR TXH 6ROWHF '"HYHORSPHQW PDQWHQ-D FRQ *UXSR &RUS
FRPR XQD DSRUWDFL®*Q GH VRFLRVY HQ 6ROWHF 3RZHU +ROGLQJV SR

LL ,LPSDFWR SRU VDOGRY HOWUH SHBVPRARYIRPLHQWRYVVGUHL GO XYO/D &FBNV |
GHO SHU-PHWUR GH (QHUJ-D &%$3 \ HO SHU-PHWUR ,QGXVWULDO ¢
FXHQWD GH UHVXOWDGRYVY GH ODV HQWLGDGHV DIHFWDGDV

+ (Q OD 6RFLHGDG 63+ ©6H KD UHJLVWUDGR XQ LQFUHPHQWR H(

FRQ FRQWUDSDUWLGD HQ XQ LQJUHVR ILQDQFLHUR UHIOHMD

DSRUWDGR

(Q HO SHU-PHWUR ,QGXVWULDO 6(5 /D FDQFHODFL3®*Q GH ORYV

GHVDUUROOR KD VXSXHVWR HO UHJLVWUR GH XQD TXLWD GH F

I+

LLLILYHO )$OQRD®D FRUUHODWLYD D ORV SXQWRYV DQWHULRUHV B6ROW
'HYHORSPHQW 6 /8 \ HVYWD °OWLPD KD UHFRQRFLGR OD H[WLQFL:
DSRUWDFL3Q GH IRQGRV FRQ 6ROWHF &$3

(O GHVJORVH GH ORVY VDOGRVY REMHWR GH HVWD FDSLWDOL]DFL3Q DVFLF
VH HQFRQWUDEDQ UHJLVWUDGRV VHJ°Q VX QDWXUDOH]D RULJLQDO HC
&UOGLWRYVY FRQ HPSUHVDV GHO JUXSR D ODUJR SOD]R &OLHQWHYV
HPSUHVDY GHO JUXSR \ DVRFLDGDV

6DOGRV GH OD 6RFLHGDG FRQ 6ROWHF &%$3 6 / 8 PLOHV GH HX

6DOGRVY GH OD 6RFLHGDG FRQ 6ROWHF '"HYHORSPHQW PLOHYV |

6DOGRVY GH 6ROWHF '"HYHORSPHQW FRQ *UXSR &RUSRUDWLYR 6HIUD

6DOGRVY GH 6ROWHF '"HYHORSPHQW FRQ 6ROWHF (QHUJ-DV 5HQRYDE

2WURV FUOGLWRY HQWUH VRFLHGDGHYV GHO SHU-PHWUR ,QGXVWUL
PLOHVY GH HXURYV

+ + + I+

$QiOLVLY GH GHOMWHUMNMBDGHWLEDWY GH HPSUHVDV GHO JUXSR

$O0 FLHUUH GH ORM HMHWRFVYFRLENLQLVWUDGRUHY GH OD 6RFLHGDG KDQ
DQiOLVLY GH GHWHULRUR SDUD FDOFXODU HO YDORU UHFXSHUDEOH GH
KDQ UHDOL]DGRV ORV VLIXLHQWHY DQjOLVLV \ DOFDQ]DGR ODV VLJXLHQ

1HJRFLR LQGXVWULDO HQFDEH]DGR SRU 6ROWHF (QHUJ-DV 5HQRYDEOHYV

(O YDORU HQ XVR VH KD FDOFXODGR VREUH OD EDVH GHO QXHYR SODQ
°OWLPR WULPHVWUH GHO HMHUFLFLR YODVH QRWD H UHDOL]DQ
VREUH OD WDVD GH GHVFXHQWR OD wWDVD GH FUHFLPLHQWR D SHUSHWX
\ UHVWDQGR OD GHXGD ILQDQFLHUD QHWD (Q EDVH D HVWH DQiOLVL
UHOHYDQWH LQFOX\HQGR GHXGDV YHQFLGDV D SURYHHGRUHV VH KD S|
XQD FRUUHFFL*Q YDORUDWLYD SRU GHWHULRUR VREUH OD SDUWLFLSDF
'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFL3Q GH LQVWUXPHQWRY ILQDC
LPSRUWH GH PLOHVY GH HXURV (VWH PRYLPLHQWR HV HO UHVXOWD
LQYHUVL3Q TXH KD SDVDGR GH XQ GHWHULRUR DFXPXODGR GH Pl
PLOHY GH HXURV HQ HO SUHVHQWH HMHUFLFLR
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1HJRFLR GH HQHUJ-D HQFDEH]DGR SRU 6ROWHF &$3 6 /8 GHVDUUROOR
(Q UHODFL3Q FRQ HVWH QHJRFLR VH KD HVWLPDGR VX YDORU HQ XVR D |
GH FDGD XQR GH ORV SUR\HFWRV HQ GHVDUUROOR \ HQ JHVWL3Q TXLWI
VH KD FRQFOXLGR TXH H[LVWH GHWHULRUR HQ HO YDORU GH OD SDUWLF

(Q FXDOTXLHU FDVR ODV FRQFOXVLRQHV DOFDQ]DGDV VRQ VHQVLEOHYV
YHUVH DIHFWDGDV SRU OD VLWXDFL3Q DFWXDO SRU OR TXH ORV DGPLQ
VLWXDFL®*Q GH OD DFWLYLGDG GH ODV VRFLHGDGHV SDUWLFLSDGDV

&UOGLWRY FRQ HPSUHVDY GHO JUXSR D ODUJR SOD]R

(O GHWDOOH \ PRYLPLHQWR GH ODV SDUWLGDV LQFOXLGDVY HQ HO HS-JU
FUOGLWRY FRQ HPSUHVDVS$GIH G H UXIFR HDPE D H IJRHS CPDXIMVWUD D FRQWLQXDF
(MHUFLFLR

(XURYV
$MXVWHVM SRU
$OWDV%DMPRSHUDFLRQHV GH
UHHVWUXFWXUDHL®Q
&UOGLWRYV FRQ HPSUHVDV GHO[JUXSR D ODUJR SOD]R
BROWHF (QHUJ-DV 5HQRYDEOH\ 6 / 8
6ROWHF '"HYHORSPHQW 6 $ 8
(QYLURVFDOH 6 /
BROWHF &DS 6 /
2WUDV HPSUHVDV GHO *UXSR
'"HWHULRUR GH FUOGLWRY FRQ [HPSUHVpPV GHO[JUXSH D ODUJR
SOD]R
BROWHF (QHUJ-DV 5HQRYDEOH\ 6 / 8
6ROWHF '"HYHORSPHQW 6 $ 8
(QYLURVFDOH 6 /
6ROWHF &DS 6 /
2WUDV HPSUHVDV GHO *UXSR
7RWDO FUOGLWRYV FRQ HPSUHV[DV GHO FUXSR D ODUJR SOD]R
6ROWHF (QHUJ-DV 5HQRYDEOH\ 6 / 8
BROWHF '"HYHORSPHQW 6 $ 8
(QYLURVFDOH 6 /
6ROWHF &DS 6 /
2WUDV HPSUHVDV GHO *UXSR
7RWDO &U©OGLWRYV FRQ HPSUHV[DV GHO FUXSR P ODUJR SOD]R
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(MHUFLFLR

(XURYV
sowpDv wDMOQV
&UOGLWRYV FRQ HPSUHVDV GH|o JUXSR D ODUJR SOD]R
6ROWHF (QHUJ-DV 5HQRYDEOHV 6 / 8
6ROWHF '"HYHORSPHQW 6 $ 8
(QYLURVFDOH 6 /
6ROWHF &DS 6 /
2WUDV HPSUHVDV GHO *UXSR

"HWHULRUR GH FUOGLWRY FR® HPSUHVDV GHP JUXSR|D
ODUJR SOD]R

6ROWHF (QHUJ-DV 5HQRYDEOHV 6 / 8
6ROWHF '"HYHORSPHQW 6 $ 8
(QYLURVFDOH 6 /
6ROWHF &DS 6 /
2WUDV HPSUHVDV GHO *UXSR

7TRWDO &UOGLWRV FRQ HPSUH|VDV GH|IO *UXSR|D ODUJR SOD]R
6ROWHF (QHUJ-DV 5HQRYDEOHV 6 / 8
6ROWHF '"HYHORSPHQW 6 $ 8
(QYLURVFDOH 6 /

6ROWHF &DS 6 /

2WUDV HPSUHVDV GHO *UXSR
7TRWDO &UOGLWRYV FRQ HPSUH|VDV GH|O *UXSR|D ODUJR SOD]R

(O LPSRUWH UHJLVWUDGR HQ HO HS-JUDIH #,QYHUVLRQHVY HQ HPSUHVDYV
JUXSR$ TXH DVFLRQGHVDGH HXURV |IBHQMMH ®HORMWRY UHJLVWUDGRYV D
VH GHVJORVD DWHQGLHQGR D ODV VLIXLHQWHY FRQVLGHUDFLRQHYV

2SHUDFLRQHY GH ILODQFLDFL3Q \ FDSLWDOL]DFL3Q

7UbvV OD HQWUDGD GHO QXHYR LQYHUVRU GH UHIHUHQFLD TXLHQ KD D
FRQYHUWLEOH SRVWHULRUPHQWH FDSLWDOL]DGR FRQ DERQR D SULPD

PLOORQHY GH HXURV OD 6RFLHGDG KD GHVWLQDGR GLFKRV IRQGRYV
HVYWUDW®JLFR GH DVHJXUDU OD YLDELOLGDG HFRQ3PLFD \ RSHUDWLYD (
FUOGLWR GHVWDFDQGR SULQFLSDOPHQWH

6ROWHF (QHUJ-DV 5 HQRYDEOHYV 6 / BLO#HOWGKN BRURMP SRUWH GH
6ROWHF &%$3 6 /8 'RWDFL3Q GH ILQDQFLDFL3*Q SRU LPSRUWH GH

$MXVWHYV SRU RIHHMN FWRBW X UDHF L3 Q

'H IRUPD VLPXOWiQHD \ FRPR SDUWH LQWHJUDO GHO SODQ GH UHHVWU X
KD SURFHGLGR D UHJLVWUDU ODV TXLWDV GH ORV FUOGLWRY TXH PDQW
\ FRQ 6ROWHF '"HYHORSPHQW SRU LPSRUWH GH PLOHVY GH HXURYV

'DGD OD QDWXUDOH]D GH OD RSHUDFL3Q FRQVLVWHQWH HQ OD FDSLWD((
DPEDV VRFLHGDGHV GLFKR LPSRUWH VH KD UHFRQRFLGR -QWHJUDPHQMW
PDQWLHQH HQ 6ROWHF &$3 6 /8 5HVSHFWR DO GHVJORVH GH OD GRWDI
1RWD
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(O UHVWR GHO VDOGR HQ HVWH HS-JUDIH FRUUHVSRQGH D LPSRUWHYV
GHULYDGRV GHO SURFHVR GH FRQVROLGDFL®*Q ILVFDO \ GH OD UHIDFW
VDOGRVY GH QDWXUDOH]D RSHUDWLYD Y©ODQVH QRWDV H\ E

,QIRUPDFL3Q VREUH OR JHMMIFIOHGRO 5LHYV
/ID JHVWL3Q GH ORV ULHVJRV ILQDQFLHURY GH OD 6RFLHGDG HVW;i FH(
VRFLHGDGHYVY GHO FXDO HV FDEHFHUD OD FXDO WLHQH HVWDEOHFLGRYV
ODV YDULDFLRQHY HQ ORV WLSRVY GH LQWHU®V \ WLSRV GH FDPELR DV-

3ULQFLSDOHY ULHVJRV HLQFHUWLGXPEUHYVY PDFURHFRQ3PLFRV SDUD

$ OD IHFKD GH IRUPXODFL3Q GH HVWDV FXHQWDYV DQXDOHV HO HVFHQDL
HOHYDGD YRODWLOLGDG JHRSRO-WLFD TXH DIHFWD GLUHFWDPHQWH D O

,OHVWDELOLGDG HQ 2ULHQWH OHGLR \ &RQIOLFWR FRQ ,U;Q

/ID LQWHQVLILFDFL:Q GH ODV WHQVLRQHYVY HQ 2ULHQWH OHGLR PDUFDG

LQGLUHFWD D ,UiQ KD JHQHUDGR XQD VLWXDFL®*Q GH LQFHUWLGXPEUH

UXwWDV FRPHUFLDOHYV FU-WLFDV FRPR HO (VWUHFKR GH 2UPX] \ HO 0DU

0 7THQVLRQHV HQ OD FDGHQD GH VXPLQLVWUR 3RVLEOHV UHWUDVRYV
UHFRQILIXUDFL*Q GH UXWDV PDU-WLPDV

o

BUHVL3Q LQIODFLRQLVWD JOREDO ([LVWH HO ULHVJR GH TXH XQD
JDV SURYRTXH XQ UHSXQWH GH OD LQIODFL*Q DIHFWDQGR SRWHQ
ORV WLSRV GH LQWHUO®OV GH ILQDQFLDFL3Q

3bub PLWLJDU ODV WHQVLRQHV HQ OD FDGHQD GH VXPLQLVWUR HO *UX

0 5HIJLRQDOL]DFL*Q GH OD FDGHQD GH VXPLQLVWUR )RUWDOHFLPLH
UHJLRQDOHYV SDUD UHGXFLU OD GHSHQGHQFLD GH ODV UXWDV PDU -

0 ,QGH[DFL®*Q \ FREHUWXUD ORJ-VWLFD &RQVROLGDFL3Q GH DFXHUGH
GH DMXVWH GLQjPLFR \ GLYHUVLILFDFL3Q GH SXHUWRYV GH HQWUDC
HQ ORV IOHWHYV

$QWH HVWH HVFHQDULR ORV $GPLQLVWUDGRUHV GHO *UXSR UHDOL
PRQLWRUL]DQGR ORV LQGLFDGRUHVY GH PHUFDGR \ ORV IOXMRV ORJ-VW
QHFHVDULDYV TXH PLQLPLFHQ FXDOTXLHU LPSDFWR QHJDWLYR HQ OD UHC(

&ROIOLFWR 5XVR 8FUDQLDQR \ 6REHUDQ-D (QHUJOWLFD

(O FRQIOLFWR HQ 8FUDQLD LQLFLDGR HQ SHUVLVWH FRPR XQ IDFW
SURORQJDFL3*Q GH HVWD VLWXDFL3Q VXPDGD D OD LQHVWDELOLGDG H
HQHUJOWLFD FRPR XQD SULRULGDG GH VHJXULGDG QDFLRQDO HQ OD 8Q

(VWH HOWRUQR KD DFHOHUDGR ORV PDUFRV UHJXODWRULRY GH DSR\F
VHIXLPLHQWR VRODU GH 6ROWHF FRPR XQ DFWLYR HVWUDW®JLFR SD
DXWRVXILFLHQFLD HQHUJOWLFD SUHYLVWRYV DKRUD EDMR FDOHQGDULR

D S5LHVJR GH RSHUDFLRQHYV

(Q HO VHIPHQWR LQGXVWULDO ODV RSHUDFLRQHV VH KDQ YLVWR DI
SHU-PHWUR TXH KD LPSHGLGR OD REWHQFL®Q GH DYDOHV \ OD PDWHULD
TXH HO JUXSR KD HVWDGR LQYROXFUDGR GXUDQWH HO Dz%R (Q HV
RSHUDFL®*Q GLVFRQWLQXDGD HO QHJRFLR GH VHUYLFLRV (3& %23 H ,QV
VX QHJRFLR GH VHIXLGRUHYVY VRODUHV FX\RV P{jUJHQHV \ RSRUWXQLGDG
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3RU OD SDUWH GHO VHIPHQWR GH GHVDUUROOR ODV RSHUDFLRQHV HQ
TXH ORV SUR\HFWRV HVW{iQ VXMHWRYV D PDUFRVY UHJXODWRULRYV FDPELD

(Q FXDQWR DO VHJPHQWR GH JHVWL2Q \ RSHUDFL3Q GH SUR\HFWRV VRO
VXV DFWLYRV SDVLYRV PDQWHQLGRYV SDUD OH YHQWD DV- FRPR UHI(
RSHUDFLRQHV GLVFRQWLQXDGDV (O *UXSR KD GHFLGLGR FHQWUDUVH
PHQRU ULHVJR GLVFRQWLQXDQGR O-QHDV GH QHJRFLR PijV LQWHQVLYD\

E 5LHVJR GH FUOGLWR

(O ULHVJR GH FUOGGLWR FRQVLVWH HQ HO ULHVJR GH TXH XQ GHXGRU
FROQWUDFWXDOHY DSOLFDEOHV \ VH GHULYH XQD SOUGLGD SDWULPRQLD

/ID 6RFLHGDG VLJXH FRPR SRO-WLFD JHQHUDO OD UHDOL]DFL3Q GH WUD
REWLHQH HQ VX FDVR VXILFLHQWH JDUDQW-D SRU SDUWH GH WHUFHUR
VHQWLGR HO *UXSR JHQHUDOPHQWH FRQWUDWD VHIJXURV GH FUOGLWR
FOLHQWHYV H[WUDQMHURY 6LQ HPEDUJR GHELGR D OD VLWXDFL3Q ILC
VXVSHQGLGRYVY D IHFKD GH IRUPXODFL3®*Q GH ODV SUHVHQWHYV FXHQWDYV D

/ID HISRVLFL3Q GH OD 6RFLHGDG DO ULHVJR GH FUOGLWR \ HO DJUHJDGR
PRQLWRUL]DGR GH IRUPD UHJXODU

FS5LHVJR GH OLTXLGH]

&RQ HO ILQ GH DVHJXUDU OD OLTXLGH] \ SRGHU DWHQGHU WRGRV ORV F
6RFLHGDG GLVSRQH GH OD WHVRUHU-D TXH VH PXHVWUD HQ VX EDODQF!

/ID VRFLHGDG SUHVHQWD XQ IRQGRPGGHFRD@H RPBIDO$RNVGWLHRUBM SRVLWL
GLFLHPEUH GHLQ HPEDUJR SDUD DQDOL]DU HO ULHVJR GH OLTXLGH]
FRQVROLGDGD GH OD VLWXDFL3Q GH OLTXLGH] GHO *UXSR GHO TXH OD 6

3DUD XQD LQIRUPDFL3Q P{jV GHWDOODGD VREUH OD JHVWL3Q GHO ULHVJI
HQ IXQFLRQDPLHQWR

G 'HWHULRUR GH DFWLYRYV
3buD XQD LQIRUPDFL®*Q PjV GHWDOODGD VREUH HO GHWHULRUR GH DFW|
SLHVJR HQ OD JHVWL®*Q GHO FDPELR FOLP{WLFR

/ID 6RFLHGDG \ HO *UXSR GHO TXH HV VRFLHGDG GRPLQDQWH HVW; WRW
GHO PHGLR DPELHQWH \ HV FRQVFLHQWH GHO FRPSURPLVR TXH FRQWUL
TXH OHVY OOHYD D WUDEDMDU GH IRUPD FRQVWDQWH \ UHFXUUHQWH SDU
HO PLVPR (Q HVWH VHQWLGR KD GHVDUUROODGR XQD VHULH GH PHFDQ
FRQ HO PHGLR DPELHQWH HQWUH ORV TXH GHVWDFDQ FRPR PDUFR FI
DPELHQWH \ VHIXULGDG \ VDOXG \ OD H[LVWHQFLD GH XQ GHSDUWDPHQ'
TXH VXSHUYLVD HO FXPSOLPLHQWR GH WRGDV ODV PHGLGDY DPELHQWD(

$VLPLVPR HO *UXSR HVW; FRPSURPHWLGR HQ OD OXFKD FRQWUD HO FI
QHXWUD GH HPLVLRQHV GH JDV GH HIHFWR LQYHUQDGHUR *(, D ODUJR
FRUWR \ PHGLR SOD]R GH ODV HPLVLRQHV 3DUD HOOR HQ HO FDVR GF
HQHUJ-D HOOFWULFD FRQ XQ PL[ HOOFWULFR TXH QR JHQHUHQ HPLVLRQ
FRPSURPHWH D QR YDULDU HVWH FULWHULR GH VHOHFFL3Q $GHP{V GH
FRPSURPHWH D UHGXFLU SURJUHVLYDPHQWH VX FRQVXPR HO©OFWULFR
FDPELR GH HTXLSRV SRU RWURV P{V HILFLHQWHV HVWDQGR SUHYLVWR
SOD]JR HWF 3RU RWUR ODGR HO *UXSR HQ (VSD+D WLHQH LPSOHPHQWL
TXH VH UHDOL]D XQ VHJXLPLHQWR FRQWLQXR GH VXV HPLVLRQHV \ VH
PHQFLRQDU TXH OD KXHOOD GH FDUERQR JHQHUDGD SRU HO *UXSR H
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RUJDQL]DFL3Q SHUR DXQ DV- EXVFD OD H[FHOHQFLD FRQ XQ QLYHO D
FRQVHJXLUOD

$FWXDOPHQWH HO *UXSR VH HQFXHQWUD LGHQWLILFDQGR ODV DFWL
HPLVLRQHY GH DOFDQFH FRUUHVSRQGLHQWH D RWUDV HPLVLRQHV LQG|
DVSHFWRV ORV YLDMHV GH WUDEDMR D WUDY©®V GH PHGLRV H[WHUQR
UHDOL]DGRV SRU WHUFHURYV 3DUD OD JHVWL:*Q \ FRRUGLQDFL3Q GH
YLQFXODGDV FRQ HO GLVH*R IDEULFDFL3Q \ PRQWDMH GH VHJIJXLGRUHV
JHVWL3Q PHGLRDPELHQWDO LPSODQWDGR HQ ORV HPSOD]DPLHQWRYV GH(
OD ,62

$GLFLRQDOPHQWH SDUD OOHYDU D FDER OD SODQLILFDFL3Q HVWUDWO.
GH (QYLURQPHQW +HDOWK DQG 6HFXULW\ HQ DGHODQWH (+6 GHO *U
DPELHQWDOHY \ GHWHUPLQDU ORV GLIHUHQWHYV {PELWRV TXH SXHGHQ V
'HQWUR GH ORV SURFHVRV GHO *UXSR VH GHEH UHPDUFDU QR VRODPHC
GH OD SURSLD RUJDQL]DFL3Q VLQR WDPEL©Q ORV SODQHV GH JHVWL:Q
SUR\HFWRV GH LQVWDODFL3Q GH ORV VHJXLGRUHV VRODUHV DGDSWDGF
HQ ORV GLVWLQWRY SD-VHV GRQGH VH OOHYHQ D FDER ORV PLVPRV

3DUD OD LGHQWLILFDFL®Q GH ORV SULQFLSDOHV LPSDFWRV \ ULHVJRV |
GLVWLQWDV HWDSDV GHO FLFOR GH YLGD GH ORV SURGXFWRV \ VHUY
PHGLRDPELHQWDOHY D WHQHU HQ FXHQWD SRU SDUWH GHO *UXSR VRQ |
OD FRQWDPLQDFL3Q DF°VWLFD \ ODV HPLVLRQHV DWPRVIOULFDV GHULYD
GHO SODQ GH JHVWL®*Q DPELHQWDO \ GH ORV SULQFLSDOHV ULHVJRV LG
GH ORV SUR\HFWRV FX\R REMHWLYR HV HVWDEOHFHU XQ PHFDQLVPR TX
PHGLGDV SURWHFWRUDV \ FRUUHFWRUDV SURSXHVWDV \ OD GHWHFFL3Q
FRQWURO GHO ULHVJR DPELHQWDO VH LPSOHPHQWD HO FRQWURO GH
LQWHUQDFLRQDO HVWDWDO DXWRQ:PLFR \ ORFDO JUDFLDV DO FXDO
LQIRUPDFL3Q QR ILQDQFLHUD QR VH KD RULJLQDGR QLQJ°Q LQFXPSOLF
DXGLWRU-DV LQWHUQDV SHUL3GLFDV SRU SDUWH GHO GHSDUWDPHQWR
DEDUFD WDQWR ODV RILFLQDV FHQWUDOHV \ ILOLDOHV FRPR ORV SU!
VHIXLGRUHV VRODUHV HQ FXUVR

3RU °OWLPR FDEH GHVWDFDU ODV DFFLRQHV GH VHQVLELOL]DFL3Q \ IR
FX\R REMHWLYR HV FRQFLHQFLDU D ORV PLVPRV VREUH OD LPSRUWDQFL
OD UHGXFFL:Q GH ORV LPSDFWRY DPELHQWDOHY GHULYDGRYV GH ODV DF
HFRO3JLFD (Q HVWH FRQWH[WR HO PDQXDO GH EXHQDV SU{FWLFDV DPE
VHQVLELOL]DFL3Q GH VXV HPSOHDGRYV

5LHVJR GH WLSR GH LQWHU®V \ WLSR GH FDPELR

$ HIHFWRV GH OD FXHQWDV DQXDOHV GH OD 6RFLHGDG HVWRV ULHVJRV
3DWULPRQLR QHWR

D &DSLWDO VRFLDO

6ROWHF 3RZHU +ROGLQJV 6 $ IXH FRQVWLWXLGD HQ OXUFLD (VSD*D F
HXURYV DFFLRQHVY D YDORU QRPLQDO GH HXURV 3RVWHULRI
PHGLDQWH DFXHUGR HQWUH ORV VRFLRVY GH OD 6RFLHGDG 6ROWHF (QH
ORV DFFLRQLVWDV GH 6ROWHF '"HYHORSPHQW 6 $ 8 *UXSR 6HIU{Q 9I
DSRUWDFL*Q QR GLQHUDULD D OD VRFLHGDG 6ROWHF 3RZHU +ROGLQJV
6ROWHF (QHUJ-DV 5HQRYDEOHV 6 /8 \ HO GH ODV DFFLRQHV GH 6F
LOQOVFULWD HQ HO UHJLVWUR PHUFDQWLO FRQ IHFKD GH GLFLHPEUH GH

/ID DSRUWDFL3Q QR GLQHUDULD VXSXVR OD UHDOL]DFL3Q GH XQD DPSOLELC
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3DUD HO UHJLVWUR D QLYHO FRQVROLGDGR GH GLFKD DPSOLDFL3Q OR
POWRGR GHO #SRROLQJ RI LQWHUHVWS$ SRU HO FXDO ORYV YDORUHV D OF
YDORUHV GH ODV ILOLDOHV FRQFUHWDPHQWH ORV YDORUHYV GHO

0&RQVROLGDGR GH 6ROWHF (QHUJ-DV 5SHQRYDEOHV HQ 1,,) D
0&LIUDV GH 6ROWHF '"HYHORSPHQW D GH GLFLHPEUH GH

&RQ UHVSHFWR D '"HYHORSPHQW GHELGR D OD SRFD VLJQLILFDWLYLGDG
\D TXH VH HQFRQWUDED HQ VXV SULPHURY HVWDGLRY GH DFWLYLGDG \
FRQVROLGDGDY OD DSRUWDFL:*Q VH UHDOL]DU; DO YDORU TXH GLFKD \
HMHUFLFLR

/D GLIHUHQFLD HQWUH HO SUHFLR GH OD WUDQVDFFL:2Q PLOORQHV ¢
QHWRV QR JHQHU® QLQJ°Q IRQGR GH FRPHUFLR VLQR TXH GLFKD GLIH
UHVHUYDV

/IDV DSRUWDFLRQHY VH FRQWDELOL]DURQ FRPR VL VH KXELHUD SURGX
JDOQDQFLDY GH DPEDV VRFLHGDGHY HV GHFLU OD HIHFWLYLGDG GH OD
GHO (V GHFLU QR VH FRQVLGHUDU; OD DSRUWDFL3*Q UHDOL]DGD GH

(O GH RFWXEUH GH OD MXQWD JHQHUDO GH DFFLRQLVWDYV GH OD ¢
DFFLRQHYVY GH OD 6RFLHGDG PHGLDQWH OD UHGXFFL3*Q GH VX YDORU QI
DFFLRQHVY QXHYDV SRU FDGD DFFL3Q DQWLJXD VLQ YDULDFL®Q GH OD FL

(O GH RFWXEUH GH VH HOHY?® D S°EOLFR HO DFXHUGR DGRSWDGR I
GH DFFLRQLVWDV FRQVLVWHQWH HQ OD DPSOLDFL3*Q GH FDSLWDO SRU 1
GLQHUDULDY FRQ UHQXQFLD GHO GHUHFKR GH VXVFULSFL®*Q SUHIHUHQ
GH OD 6RFLHGDG GRPLQDQWH \ VROLFLWXG GH DGPLVL3Q D QHJRFLDFL:3C

(O GH RFWXEUH VH SURGXMR OD VDOLGD D %ROVD GH OD 6RFLHGDG G
PHGLDQWH HPLVL3Q \ SXHVWD HQ FLUFXODFL3Q GH QXHYDV DFFLI
PLVPD FODVH \ VHULH SRU XQ YDORU QRPLQDO GH HXURV SRU DFFL3C
oDV DFFLRQHVY RUGLQDULDV GH QXHYD HPLVL3*Q VXVFULWDV HQ |
GH LQYHUVRUHYVY QR FXDOLILFDGRV H[FOX\HQGR ORV VXE WUDPRYV SDUD
(85 SRU DFFL3Q \ XQD SULPD GH HPLVL3Q GH HXURV DSOLFDEOHV D O
VXVFULWDYV HQ HO VXE WUDPR GH HPSOHDGRV \ FRPHUFLDOHV (Q FRQ)
DVFLHQGH D HXURV \ OD SULPD GH HPLVL*Q VH LQFUHPHQWD HQ
DFFLRQHV IXHURQ GHVHPEROVDGDYV

$V- PLVPR HO DFFLRQLVWD PD\RULWDULR HMHUFL3® VX GHUHFKR D YHQV
SRQLHQGR PLOHVY GH DFFLRQHY DGLFLRQDOHYV HQ FLUFXODUL]DFL?
YROXPHQ WRWDO GH DFFLRQHV GH OD FRPSD=*-D

(Q UHODFL®*Q FRQ HVWRYVY DXPHQWRY GH FDSLWDO OD 6RFLHGDG GRPLQI
PLVPRV FRQ DERQR D UHVHUYDV QHWRYV GH VX HIHFWR ILVFDO SRU LPS

$ GH GLFLHPEUHF®RK®IRUPH D OD LQIRUPDFL3Q H[WUD-GD GH OD &109 H(
5HDO 'HFUHWR GH GH RFWXEUH \ OD &LUFXODU GH GH
SDUWLFLSDFLRQHV VLIQLILFDWLYDV HQ HO FDSLWDO VRFLDO GH 6ROW

VXSHULRUHYV DO GHO FDSLWDO VRFLDO VRQ ORV VLIXLHQWHY FRQIRU
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$FFLRQHYV
'LUHFW[DV,QGLUHFWDYRWDQ GHO FOSLWDO

'90&3 , 5%,) 6,&$9 6&3$ '9&3 B(1(:$%/(
ORUDOHV 7RUUHV 5DXO
ORUHQR 5LTXHOPH -RVO© )UDQFLVFR

$ GH GLFLHPEOHW GHWXDFL3Q HUD OD VLJXLHQWH

$FFLRQHYV
'LUHFW|DV,QGLUHFWDYRWD( GHO FOSLWDO

ORUDOHV 7RUUHV 5DXO
ORUHQR 5LTXHOPH -RVO )UDQFLVFR

JUDQNOLQ 7HPSOHWRQ ,QYHVWPHQW|&RUS
),7 7THPSOHWRQ *OREDO &O[LPDWH &KPQJH )XQG

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG KD H[SHULPHQWDGR XQD WU
FDSLWDO VRFLDO FRPR FRQVHFXHQFLD GLUHFWD GH OD HMHFXFL3Q Gt
UHHTXLOLEUDU VX HVWUXFWXUD SDWULPRQLDO \ JDUDQWL]DU OD YLDEL

L3UOVWDPR FDSLWDOL]DEOH UHGXFFL3Q \ DPSOLDFL3Q GH FDSLWDO
SUOGVWDPR FDSLWDOL]DEOH

(Q HO PDUFR GHO 30DQ GH 5HHVWUXFWXUDFL3*Q GHO *UXSR OD 6RFLH
FROWUDWR GH SUGOVWDPR FRQYHUWLEOH SRU LPSRUWH GH GH
'9&3 /D HIHFWLYLGDG GH GLFKR FRQWUDWR HO #3UOVWDPR &DSLW
FRQGLFLRQHYV VXVSHQVLYDV LOKHUHQWHY D OD LPSOHPHQWDFL3Q GH OI

7UDV OD YHULILFDFL3*Q GH GLFKDV FRQGLFLRQHYV HO GHVHPEROVR GH O
&RLQFLGLHQGR FRQ HVWH KLWR \ FRQ HO ILQ GH UHVWDEOHFHU HO HT)
GH UHGXFFL:Q \ DXPHQWR GH FDSLWDO VLPXOWQHR GHQRPLQDGD RS
LOQVFULWD HQ HO 5HJLVWUR OHUFDQWLO GH OXUFLD HQ HO PHV GH GLFLtE

(Q YLUWXG GH ORV DFXHUGRV GH UHHVWUXFWXUDFL3*Q DOFDQ]DGRV H(
PHGLDQWH OD DSRUWDFL2*Q \ VLPXOWiQHD FDSLWDOL]DFL3*Q GHO FUGGL)
KD SHUPLWLGR FRQYHUWLU OD GHXGD HQ IRQGRV SURSLRV GRWDQGR D
OD HMHFXFL3Q GH VX SODQ GH YLDELOLGDG
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S5HGXFFL3Q GH FDSLWDO

(Q XQ SULPHU SDVR OD -XQWD *HQHUDO DFRUG?® UHGXFLU HO FDSLWDO
HXURV PHGLDQWH OD GLVPLQXFL3Q GHO YDORU QRPLQDO GH OD WRWDC
FRPR °QLFD ILQDOLGDG HO VDQHDPLHQWR GHO EDORQBH UHWHWNIDQ
LQGLVSROGEDEWH OD GLVPLQXFL®*Q GHO YDORU QRPLQDO GH WRGDV V
SDVDURQ GH XQ YDORU QRPLQDO XQLWDULR GH HXURV SRU DFFL3Q D
(VWD RSHUDFL®*Q IXH GH FDU{FWHU SXUDPHQWH FRQWDEOH VLQ LPSOLF

$XPHOWR GH FDSLWDO \ SULPD GH HPLVL:3Q

'H IRUPD VLPXOWiQHD FRQ OD 5HGXFFL3Q GH &DSLWDO \ FRQIRUPH D
,QGXVWULDO OD -XQWD *HQHUDO ([WUDRUGLQDULD GH 6ROWHF FHOHEU
FDSLWDO SRU XQ LPSRUWH WRWDO GH GH HXURV QRPLQDO PV
PHGLDQWH OD PRGDOLGDG GH FRPSHQVDFL3*Q GH FUOGLWRYVY GH DFXHU
&DSLWDO WUDV OD VXVFULSFL*Q -QWHJUD SRU SDUWH GHO IRQGR GH L

(O GHVHPEROVR VH UHDOL]® PHOLPQAGLWR BBSLWDOR]|BHO BUOVWDPR &
RVWHQWDED |UHQWHODF®DO6REHBEMHGWLQJIXLGR HQ VX WRWDOLGDG FERF
WUDWDUVH GH XQD FDSLWDOL]DFL3Q GH FU®GLWRV QR H[LVWL3 GHU
DFFLRQLVWDV
&RPR FRQVHFXHQFLD GH HVWH DXPHQWR VH HPLWLHURQ QXHY
GH HXURV FDGD XQD /D DSOLFDFL®*Q GHO LPSRUWH WRWDO LQ\HFWD
PDQHUD
( &DSLWDO 6RFLDO 6H GHVWLQDURQ HXURV D OD FLIUD G
PLVPD KDVWD DOFDQ]DU XQ WRWDO GH HXURV FLIUD t
DQWHULRU D OD UHGXFFL3Q 'HELGR D TXH HO HIHFWR QHWR GH
YDULDFL3Q ILQDO HQ OD FLIUD GH FDSLWDO VRFLDO DO FLHUUH Gt
XQD YDULDFL3Q HQ HO (VWDGR GH &DPELRV HQ HO 3DWULPRQLR 1H\

( 3ULPD GH (PLVL32*Q /RYV HXURV UHVWDQWHY VH DSOLFDUR
GHPLVLS® HVWH LPSRUWH VH KDQ GHGXFLGR HXURV FRUU
LOFUHPHQWDOHY GH OD RSHUDFL3*Q GLVWULEXLGRYV VHJ?°Q HO FRF
UHJLVWU{iQGRVH FRPR XQ PHQRU YDORU GH ORV IRQGRV SURSLRYV |
SDUWH ORV FRVWHV QR YLQFXODGRV GLUHFWDPHQWH D OD HPLVL
JHVWL*Q RUGLQDULD GH OD UHHVWUXFWXUDFL3*Q VH KDQ UHFRQR
LPSRUWH GH HXURYV

IRV IRQGRYVY REWHQLGRY KDQ VLGR GHVWLQDGRV -QWHJUDPHQWH D OD
FDSLWDO MXQWR FRQ HO &UO®GLWR ,QYHUVRU WLHQH FRPR REMHWLYR
HMHFXFL3Q GHO SODQ GH QHJRFLR \ DVHJXUDU OD YLDELOLGDG GHO *UX
5HHVWUXFWXUDFL3:Q Y©ODVH 1RWD H VREUH HO 3ULQFLSLR GH (PSUHVD

LL 1XHYD FRPSRVLFL®*Q GHO DFFLRQDULDGR \ HIHFWR GLOXWLYR

7UDV OD IRUPDOL]DFL:Q GH OD FLWDGD DPSOLDFL3Q GH FDSLWDO OEC
VXVWDQFLDOPHQWH /D HPLVL3Q GH QXHYDV DFFLRQHV VXVFUI
IRQGR GH LQYHUVL3®*Q '9& 3DUWQHUV D WUDY®OV GH VX YHK-FXOR '9&3
JHVWL3Q GH '9& 3%571(56 *3 6 € 5/ KD RWRUJDGR D GLFKD HQWLGDC(
HULJLOQGRVH FRPR HO QXHYR DFFLRQLVWD PD\RULWDULR \ GH FRQWURC(

&RPR FRQVHFXHQFLD GLUHFWD GH HVWD LQ\HFFL3Q GH FDSLWDO D OD
SURGXFLGR XQ HIHFWR GLOXWLYR VREUH ODV SDUWLFLSDFLRQHV KLVW
6RFLHGDG KD SDVDGR GH ODV DFFLRQHY SUHYLDV D OD RSHUDF
LOQVFULSFL®3Q GH OD PLVPD

'H HYWH PRGR VL ELHQ ORV DFFLRQLVWDYVY SUHYLRV FRQVHUYDQ HO P
SDUWLFLSDFL*Q UHODWLYD VREUH HO WRWDO GHO FDSLWDO VRFLDO \
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DFFLRQHV SDVDQGR D UHSUHVHQWDU HQ VX FRQMXQWR LQFOX\HQGR
OD 6RFLHGDG

$ HIHFWRV LQIRUPDWLYRY HVWH LPSDFWR GLOXWLYR HQ ORV DFFLRC
FDUiFWHU SUHYLR D OD UHHVWUXFWXUDFL3Q VH GHWDOOD D FRQWLQXDI

(' -RVO )UDQFLVFR ORUHQR 5LTXHOPH ODQWHQLHQGR OD WLWXOD
PLOORQHY GH DFFLRQHVY VX SDUWLFLSDFL3Q VREUH HO FDSLWDO \
XQ DQWHYV GH OD RSHUDFL3:Q D XQ VREUH HO FDSLWDO VR

(' 5D°0O ORUDOHV 7RUUHYV ODQWHQLHQGR OD WLWXODULGDG LQGL
DFFLRQHV VX SDUWLFLSDFL®*Q KD H[SHULPHQWDGR XQD GLOXFL3Q
GHO QXHYR FDSLWDO VRFLDO

LLL /HYDQWDPLHQWR GH OD VXVSHQVL®*Q \ DGPLVL3Q D QHJRFLDFL3Q

&RPR KLWR FXOPLQDQWH GHO SURFHVR GH UHHVWUXFWXUDFL®*Q \ WUDV
GHO OHUFDGR GH 9DORUHV &109 DO FRQVLGHUDU TXH HO PHUFDGR G|
VLWXDFL3Q ILQDQFLHUD \ SDWULPRQLDO GH OD FRPSD+*-D HPLWL?3 XQ I
OHYDQWDU OD VXVSHQVL:Q FDXWHODU GH FRWL]DFL3*Q TXH SHVDED VREI
&RPR FRQVHFXHQFLD GH HVWD UHVROXFL3:Q FRQ HIHFWRV GHVGH ODV

GH 6ROWHF 3RZHU +ROGLQJV 6 % LQFOX\HQGR OD DGPLVL:*Q D QHJRF
SURFHGHQWHY GH OD DPSOLDFL®*Q GH FDSLWDO UHJUHVDURQ D FRWL]D
%LOEDR (O SUHFLR GH UHIHUHQFLD HVWDEOHFLGR SRU OD &109 SDUD
SDUTX® FRLQFLGL® FRQ HO SUHFLR GH HPLVL3Q FRQMXQWR QRPLQDO Pj

7UDV ODV RSHUDFLFKGMHHE LFQ WHBJUKMAGHD SLWDO VRFLDO GH OD 6RFLHGDG |

HXURVY UHSUHVHQWDGR SRU PLOHV GH DFFLRQHV GH HXURYV GH

PLOHVY GH DFFLRQHV GH HXURV GH YDORU QRPLQDO DO FLHUUH
/ID WRWDOLGDG GH ODV DFFLRQHY GH OD 6RFLHGDG GRPLQDQWH LQFOX
FDSLWDO GH GLFLHPEUH GH HVWiQ DGPLWLGDV D FRQWUDWDFL3Q S¢
%LOEDR ODGULG \ 9DOHQFLD D WUDY®V GHO 6LVWHPD GH ,QWHUFRQH]L:®
IHFKD GH VHSWLHPEUH GH OD &109 GHFLGL® VXVSHQGHU FDXWHOD

GH ODV DFFLRQHVY GH 6ROWHF 3RZHU +ROGLQJV 6 $ (Q GLFKR PRPHQW
SRU DFFL3Q 7UDV OD FXOPLQDFL*Q GH OD UHHVWUXFWXUDFL3*Q ILQDQFL
OD &109 DFRUG® HO OHYDQWDPLHQWR GH GLFKD VXVSHQVL3Q UHDQXG|C
FRWL]DFL3Q GH ODV DFFLRQHV D GH GLFLHPEUH GH KD DVFHQGLGR

E 3ULPD GH HPLVL3Q

'XUDQWH HO HMHUFLFLR GHELGR D OD DPSOLDFL:Q GH FDSLWDO UHD
OD SULPD GH HPLVL®*Q SRU XQ LPSRUWH GH PLOHVY GH HXURYV

(Q UHODFL3Q FRQ OD SULPD GH HPLVL:Q FDEH LQGLFDU TXH FRPR FF
6RFLHGDG HQ HO HMHUFLFLR TXH IXH VXVFULWD SRU DSRUWDFLRQ!
SDUWLFLSDGDY 6ROWHF (QHUJ-DV 5HQRYDEOHV 6 /8 \ 6ROWHF '"HYHOR
GHO DFFLRQLVWD GH FRQWURO HQ GLFKD IHFKD *UXSR &RUSRUDWLY
FRUUHVSRQGLHQWH D OD GLIHUHQFLD HQWUH HO YDORU UD]J]RQDEOH GH
VH HOQOFRQWUDEDQ UHJLVWUDGDYV HQ OLEURY GHO DFFLRQLVWD GH FRQW

&RQIRUPH D OD QRUPDWLYD FRQWDEOH HQ FDVR GH DSRUWDFLRQHV QF
VH YDORUDU;jQ DO YDORU DO TXH VH HQFXHQWUHQ UHFRJLGRV HQ ORYV
DSRUWDFL:Q DO PDUJHQ GH TXH HO YDORU GH PHUFDGR GH ODV PLV
FRQVHFXHQFLD OD DPSOLDFL®*Q UHDOL]DGD UHFRJL3 PHUFDQWLOPHQWH
GH HXURV FRQ UHIHUHQFLD DO YDORU UD]J]RQDEOH GH ORV DFWLYRV DSHF
SDUD UHJLVWUDU GLFKRVY DFWLYRV DO YDORU FRQVROLGDGR DO TXH
DFFLRQLVWD GH FRQWURO

'XUDQWH HO HMHUFLFLR HO HS-JUDIH GH 3ULPD GH (PLVL3:Q KD UHJ
HXURV GHULYDGR GHO SURFHVR GH UHHVWUXFWXUDFL2*Q \ OD HQWUDGLE
WLHQH VX RULJHQ HQ OD FDSLWDOL]DFL®*Q GH XQ SUOGVWDPR GH PL
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HPLVLEQ QRWD FLIUD TXH VH SUHVHQWD PLQRUDGD SRU ORV FRVWFE
UHHVWUXFWXUDFL®*Q BIRAUUHYD®OHRWXAHRY 'H DFXHUGR FRQ ORV FULWHULR
FRVWHYV VH KDQ LPSXWDGR PLQRUDQGR HO YDORU LQLFLDO UHFRQRFL
QHWR PHQFLRQDGR GH PLOHVY GH HXURV HQ HO SDWULPRQLR GH OD

(Q FRQVHFXHQFLD OD FRPSRVLFL:QHGHLEGDHPEUD GRHPRPLVILXRQ DO

(XURV

3ULPD GH HPLVL3Q PHUFDQWLO DPSOILDFL3Q

$MXVWH SRU OD YDORUDFL3Q GH OD\f\ DSRUWDFLRQHV GH 6HIU;Q

7TRWDO SULPD GH HPLVL:Q FRQWDEO®H DPSOLDFL:3Q

3ULPD GH HPLVL:Q SRU HO SURFHVR |IGH VDOLGED D EROVD

3ULPD GH HPLVL:Q SRU HO SURFHVR GH UHHVWUXFWXUDFLRQ
GH JDVWRV GH WUDQVDFFL:®Q

7TRWDO 3ULPD GH (PLVL3Q DO FLHUUH GHO HMHUFLFLR

/ID /H\ GH 6RFLHGDGHYV GH &DSLWDO SHUPLWH H[SUHVDPHQWH OD XWLOL
HO FDSLWDO \ QR HVWDEOHFH UHVWULFFL3Q HVSHF-ILFD DOJXQD HQ FXD

F S5SHVHUYDV
$ GH GLFLHPEWH GWD UHVHUYD OHJDO QR VH HQFRQWUDED FRQVWLWX
HMHUFLFLR DQWHULRUHYV

(O HS-JUDIH GH #5HVHUYDV$ WPHRRH\H XH) VBUORRVGEH HXURWR HXH VXSRQF
XQD YDULDFL:Q QHPDWHYDGEHHXURYV GLVPLQXFL3Q GH PLOHV GH HXUF

(O PRYLPLHQWR UHJLVWUDGR HQ HO HS-JUDIH GH 5HVHUYDV GXUDQWFL
GRWDFL3*Q GH XQD UHVHUYD LQGLVSRQLEOH SRU LPSRUWH GH PLOH
QXHYR LQYHUVRU HQ HO PDUFR GHO SURFHVRHGBFXHMBG®R URFQ/ ORNFE Q"
YDORUDFL3Q GH LQVWUXPHQWRY ILQDQFLHURYV GLFKR LPS®RW FRMWSWVH
GH WUDQVDFFL3Q DVRFLDGRIV DRQD RSHQW AL \DHIOREUMHILYBEUDGR XQD DS
GH PLOHV GH HXURV FRQ HO *UXSR &RUSRUDWLYR 6HIUjQ RULJLQD!
6ROWHF 'HYARRS®HRXW HQWLGDG GHQWUR GHO FLWDGR SURFHVR GH FL
VDOGR GH UHVHUYDV VH KD YLVWR LPSDFWDGR HQ PLOHV GH HXURV
YHQFLPLHQWR GHO SODQ GH SDJRV EDVDGR HQ DFFLRQHV GH OD B6RFLHC

G $FFLRQHV SURSLDV

(O PRYLPLHQWR KDELGR G XD QMGR H{D HMH ¥ EH DMRH

1°pHUR| GHYREUH g oHV|GH
DFFLRQHUPSLYWDQyxyRrpy

6DOGR D GH GLFLHPEUH GH
%DMDV

$GLFLRQHYV
6DOGR DO GH GLFLHPEUH GH
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(O PRYLPLHQWR KDELGR G XD QW3R H{O0 HWWMH X EH R MRH

'XUDQWH HO F OD 6RFLHGDG SURFHGL® D OD HQWUHJD GH XQ SDTXHWH
SObQ GH SDJR EDVDGR HQ DFFLRQHVY D HPSOHDGRV DGHPjV GH FRPSU
FLHUUH OD 6RFLHGDG GRPLQDQWH PDQWHQJD XQ VDOGR GH PLOHYV

1°PHUR| GHYREUH g OoHV|GH
DFFLRQHVPSLYDQyxyRrp

6DOGR D GH GLFLHPEUH GH
% DMDV

$GLFLRQHYV
6DOGR DO GH GLFLHPEUH GH

(O *UXSR PDQWLHQH XQ FRQWUDWR GH OLTXLGH] SDUD ORV YDORUH\
LQFRUSRUDGRY DO 6LVWHPD GH ,QWHUFRQHGI @ 9X bWP BVHD W DFEFRRQR L
QHWDV GH DFFLRQHV PLVPRGHMPGIURLGII® BEHLEEBHYV D
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SURYLVLRQHY JDUDQW-DV \ DFWLYRV SLIQRUDGRYV

D 3URYLVLRQHV D ODUJR SOD]JR \ FRUWR SOD]R

$ FRQWLQXDFL3Q VH GHWDOODQ ODV SURYLVLRQHV D DDUGR SOPJR PERRY
GH

(XURV

BURYLVLRQHYV ODUJR SOD]R
3DJRV EDVDGRV HQ DFFLRQHV QRWD =
7TRWDO SURYLVLRQHYVY ODUJR SOD]R

BURYLVLRQHV FRUWR SOD]R
S5HWULEXFL®Q YDULDEOH DO SHUVRQDO
2WUDV SURYLVLRQHYV

7TRWDO SURYLVLRQHV FRUWR SOD]R

7TRWDO SURYLVLRQHYV

(O VDOGR GHO HS-JUDIH 3URYLVLRQHV D FRUWHR GIOHL|RP BFRRHUGH VGIRFQE R |
D ORV LPSRUWHV SURYLVLRQDGRY HQ FRQFHSWR GH LQFHQWLYRV HF]
SHUVRQDO GHO *UXSR $VLPLVPR D FLHUUH GHO HMHUFLFLR oD
UHVSRQVDELOLGDGHY D FRUWR SOD]R SRU LPSRUWH GH PLOHV GH H>
GH OLWLJLRY HQ FXUVR UHODFLRQDGRYV FRQ OD RSHUDWLYD GH OD HQW
DGHFXDGDPHQWH ORV SRVLEOHYV SDVLYRV TXH SXGLHUDQ GHULYDUVH G

E *DUDQW-DV \ DFWLYRV SLIQRUDGRYV

(Q JDUDQW-D GH OD ILQDQFLDFL:Q RWRUJDGD HO *UXSR PDQWLHQH F
EDQFDULDV \ GHUHFKRY GH FUOGLWR GHULYDGRV GH FRQWUDWRY (VWI
REOLJDFLRQHYVY GHULYDGDV GH ORV FRQWUDWRYV VXVFULWRY FRQ GLYHU
UDWLILFDGDV \ HIWHQGLGDV HO GH H{MWRWBHREXWMH WHQ-DQ DXQD O WD RG I |
KiELOHYVY GHVGH OD IHFKD GH LPSOHPHQWDFL3*Q GHO 30DQ GH 5HHVWUXF

F &RQWLQJHQFLDYV
B3URFHGLPLHQWR MXGLFLDO SRU GHVSLGR

'XUDQWH HO HMHUFLFLR VH KD LQLFLDGR XQ SURFHGLPLHQWR MXGLF
FDQWLGDGHYVY VHJIJXLGR DQWH HO -X]JDGR GH OR 6RFLDO Qz GH 0X
GHPDQGDQWH VROLFLWD OD GHFODUDFL3Q GH LPSURFHGHQFLD GHO GH\
HXURV /BVWMNMHDODGD SDUD HO GH MXOLR GH &RQ IHFKD GH RF
ILUPH]D DFRUG{QGRVH HO DUFKLYR GHILQLWLYR GH ODV DFWXDFLRQHYV
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$GPLOLVWUDF VR @KXW BI°ED LIFNDAD O

D 6DOGRY FRUULHQWHYV FRQ ODV DGPLQLVWUDFLRQHYV S°EOLFDV

/ID FRPSRVLFL3Q GH ORV VDOGRYVY FRUULHQWHY FRQ ODV DGPLQLVWUDFLF
DFWLYR \ SDVLYR GHO EDODKWMH WDFGANMKRWHRVDO@DFV HIXLH GW HO RV

(XURV

6DOGR D 6DOGR D

6DOGR 6DOGR 6DOGR 6DOGR
GHXGRUDFUHHGRWHXGRUDFUHHIGRU

+DFLHQGD 3°EOLFD
$FWLYR SRU LPSXHVWR FRUULHQWH
2WURV FUOGLWRYV FRQ ODV DGPLQLVWUDFLRIQHV S°FEOLFDYV
'"HXGRUD SRU ,9%
$FUHHGRUD SRU UHWHQFLRQHV
2UJDQLVPRYVY GH OD VHJIJXULGDIG 6RFLIDO

&RPR FRQVHFXHQFLD GH OD WULEXWDFL*Q HQ U®JLPHQ GH GHFODUDFL?

GRQGH DFW°D FRPR FDEHFHUD HV OD 6RFLHGDG TXL®©Q GHEH UHJLVWU
S°EOLFD

E &RQFLOLDFL3Q UHVXOWDGR FRQWDEOH \ EDVH LPSRQLEOH ILVFDO

/ID FRQFLOLDFL:Q GHO UHVXOWDGR FRQWDEOH GH OD 6RFLHGDG FRQ OD
HMHUFLRLR HV OD VLJXLHQWH

(MHUFLFLR

(XURV
&XHQWD GH SOUGLGPV \ JIRQUDEALDV

5HVXOWDGR QHWR GHO HMHUFLFLR
,PSXHVWR VREUH VRFLHGDGHYV
5HVXOWDGR DQWHV GH LPSXHVWRV

$XPHQWR 'LVPLQXF[L®*Q

"LIHUHQFLDV SHUPDQHQWHYV
OXOWDV GRQDWLYRV \ VDQFLRQHV| DUw /.6
([HQFL®Q GLYLGHQGRV \ SOXVYDO-DV DUW-FXQR /,6 BHYHUVL2Q
'"HWHULRUR GH FUOGLWRY HQWUH YLQFXODGDV DUW z| 1,6

36UGLGDVY SRU GHWHULRUR GH( YDORU GH ORV HOHPHQWRYV
SDWULPRQLDOHYV DUW N /,6

'LIHUHQFLDV WHPSRUDULDYV
*DVWR ILQDQFLHUR QR GHGXFLEOH
%DVH LPSRQLEOH
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(MHUFLFLR

(XURV
&XHQWD GH SOUGLGPV \ JRGIDDALDV

5HVXOWDGR QHWR GHO HMHUFLFLR
,PSXHVWR VREUH VRFLHGDGHYV
5HVXOWDGR DQWHYV GH LPSXHVWRYV

$XPHQWR 'LVPLQXFL®*Q

"LIHUHQFLDV SHUPDQHQWHYV
O0XOWDV GRQDWLYRV \ VDQFLRQHV| Duw /.6
([HQFL®Q GLYLGHQGRV \ SOXVYDO-DV DUW-FXQR /,6
'"HWHULRUR GH FUOGLWRY HQWUH YLQFXODGDV DUW z| /1,6

3eucGLGbvy SRU GHWHULRUR GHQ YDORU GH ORV HOHPHQWRYV
SDWULPRQLDOHV DUW N /,6

'LIHUHQFLDVY WHPSRUDULDYV
*DVWR ILQDQFLHUR QR GHGXFLEOH
S5HYHUVLRQ 3URYLVLRQ 0,3

%DVH LPSRQLEOH

/IDV GLIHUHQFLDV SHUPDQHQWHYV PjV VLIJQLILFDWLYDVY FRUUHVSRQGLHC
GHWHULRUR GH SDUWLFLSDFLRQHYVY HQ 6ROWHF (QHUJ-DV 5HQRYDEOHYV
UHVXOWDGR GH XQ GHWHULRUR GH PLOHV GH HXURV \ OD UHYH!
UHJLVWUDGRYV HQ $VLPLVPR VH UHJLVWUD XQ DMXVWH QHJDWLYR
GH OD UHYHUVL:*Q GH GHWHULRURV GH FUOGLWRYV FRPHUFLDOHV FRQ H
PLOHVY GH HXURV FRPSHQVDGR SDUFLDOPHQWH SRU XQ GHWHULRUR SRL

F &RQFLOLDFL®*Q GHO JDVWR SRU LPSXHVWR VREUH VRFLHGDGHYV

/ID FRQFLOLDFL®*Q GHO JDVWR SRU LPSXHVWR VREUH VRFLHGDGHYV GHO }

(MHUFLFIMRHUF|LFLR

7TRWDO JDVWR SRU LPSXHVWR FRUULHQWH \ UHJX[ODUL]DHLRQ
7TRWDO JDVWR LQJUHVR SRU LPSXHVWR GILIHULGR 1RWD G

7RWDO *DVWR SRU LPSXHVWR UHFRQRFLGR HQ O FXHQW|D GH SOUGLGDV
JDQDQFLDV

G $FWLYRV SRU LPSXHVWR GLIHULGR UHJLVWUDGRYV

(O PRYLPLHQWR KDELGR GXUD@WHHIDOVH IDHUHR)YW HR

(XURV

$GLFLRRHWWHULRURYV

30DQ GH LQFHQWLYRYV EDVDGRV HQ DFFLRQHV
&UOGLWRYV SRU SOUGLGDY D FRPSHQV|pU
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(XURV

'HXGDV &UPGLWRYV
ILVFDOHV [FHGLBRWULRURV
HQWUH ILO|LDOHV *&)

30DQ GH LQFHQWLYRY EDVDGRYVY HQ DFFLRQHV
&UOGLWRYV SRU SOUGLGDY D FRPSHQVpU

7DO \ FRPR VH KD GHVFULWR HQ OD QRWD H OD 6RFLHGDG HV OD GF
SHUWHQHFH 'XUDQWHOHWO6RMHUGDELERERPLQDQWH GHO JUXSR ILVFDO KD
EDVH LPSRQLEOH SRVLWLYD PLOHVY GH HXURV HQ FXRWD OD FXDO
GHQWUR GHO UHVXOWDGR GHO JUXSR GH FRQVROLGDFL2®*Q ILVFDO

6H KDQ UHJLVWUDGR DFWLYRV SRU LPSXHVWR GLIHULGR HQ UHODFL3Q FI

PLOHVY GH HXURV GH ORV FXDOHYV PLOHV GH HXURYV PLOH
FRUUHVSRQGHQ D OD UHYHUVL:*Q GH EDVHV LPSRQLEOHYV GLIHULGDV GH
SHU-RGRV GH \

(VWD UHYHUVL®*Q VH SURGXFH HQ HO FRQWH[WR GH OD UHRUJDQL]DFL2Q
TXLHQ DGTXLHUH HO GH OD SDUWLFLSDFL3Q GHO JUXSR FRQ HIHFWR
HO *UXSR )LVFDO H[LVWHQWH VH H[WLQJXH FRQIRUPH D OR SUHYLVWR
GRPLQDQWH GHO JUXSR 6ROWHF 3RZHU +ROGLQJ GH FXPSOLU ORV U
HIHFWRYVY GHO 50JLPHQ GH &RQVROLGDFL3Q )LVFDO

$ SDUWLU GH HVD IHFKD GOID WRWHHGBG BQYBUYRUDXPSOLU ORV UHTXLVL
VRFLHGDG GRPLQDQWH 6H FRQVWLWXLUj DV- XQ QXHYR JUXSR ILVFDO

TXH FRQIRUPDQ HO *UXSR )LVFDO DFWXDO GRQGH VH QRPEUD D 6ROWH
LPSXHVWR HQ (VSD+D 'H FRQIRUPLGDG FRQ HO DUW-FXOR GH OD /,6
LPSRQLEOHV QHJDWLYDV TXH FRQWLQXDMYS®R VLYPRB®R DSOLFDEOHV SRU |

$VLPLVPR GH DFXHUGR FRQ OR GLVSXHVWR HQ HO S{jUUDIR WHUFHUR Gl
VXSXHVWR GH H[WLQFL3Q GHO JUXSR ILVFDO HO LPSRUWH GH ODV EDV
HQ OD EDVH LPSRQLEOH FRQVROLGDGD KD VLGR GLIHULGD FRPR FRQVI
HMHUFLFLRYV \ GHEHU; LOQOWHJUDUVH HQ HO °OWLPR SHU-RGR LPS
GH FRQVROLGDFL3®*Q ILVFDO

(Q FXDQWR D OD HYDOXDFL3Q GH OD UHFXSHUDELOLGDG GH ORV FUO®GLYV
BRFLHGDG GRPLQDQWH KDQ UHDOL]DGR HO FRUUHVSRQGLHQWH DQ;iOL\
FRQFOX\H TXH ODV EDVHV LPSRQLEOHV QHJDWLYDV SRGU{Q VHU UH
IXQGDPHQWDOPHQWH PHGLDQWH VX FRPSHQVDFL®*Q FRQ LQJUHVRV ILQD
LQWHJUDQGR ILVFDOPHQWH HQ OD EDVH LPSRQLEOH HQ HMHUFLFLRV I
,PSXHVWR VREUH 6RFLHGDGHV OD FRPSHQVDFL3Q GH EDVHV LPSRQLE!
HQFXHQWUD VXMHWD D ODV OLPLWDFLRQHY JHQHUDOHYV HVWDEOHFLGDYV

H (MHUFEHDRBLHQWHY GH FRPSUREDFL3Q \ DFWXDFLRQHYVY LQVSHFWRUDYV

6HJ°Q HVWDEOHFH OD OHJLVODFL3Q YLIHQWH ORV LPSXHVWRVY QR SXHC
ODVY GHFODUDFLRQHY SUHVHQWDGDV KD\DQ VLGR LQVSHFFLRQDGDV SR
GH SUHVFULSFL:Q GH FXDWUR D+*+RV SDUD ORV LPSXHVWRYVY TXH OH VRQ (

IRV DGPLQLVWUDGRUHY GH OD 6RFLHGDG FRQVLGHUDQ TXH VH KDQ SUDI
LPSXHVWRVY TXH OH VRQ GH DSOLFDFL*Q SRU OR TXH D°Q HQ FDVR GH
QRUPDWLYD YLIHQWH SRU HO WUDWDPLHQWR ILVFDO RWRUJDGR D ODV
GH PDWHULDOL]DUVH QR DIHFWDU-DQ GH PDQHUD VLJQLILFDWLYD D OD\
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2SHUDFLRQHV \ VDOGRV FRQ JUXSR \ SDUWHV YLQFXODGDV

D 2SHUDFLRQHVY FRQ SDUWHYV YLQFXODGDYV

(O GHWDOOH GH RSHUDFLRQHYVY UHDOL]DGDV FRQ \SDUWHW FILRFXO B DV
DPSOLDFLRQHY GH FDSLWDO \ ODV DSRUWDFLRQHYV GLQHUDULDYV GHVFUL

(MHUFLFLR

(XURV
*UXSR
W HFE
, R HE (QHUJ- DYV Y URJ%Rﬂm F
9& “NJ%Q%% DECHW€%§E§P \M &$3 3?WLDV7RWD

,PSRUWH QHWR GH OD FJLIUD GH|QHJIRFLRV|1RWD
D
2WURV JDVWRV GH H[SORWDFL?Q
JQIJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURV
(MHUFLFLR
(XURV
“UXSR
=
6ROWHF(QE$§%¥ ( % U R|VeFROOMH F
SHORYDE QN St . S%Ubv 7TRWDO
6%'8g
,PSRUWH QHWR GH OD FLIUP GH QHJRALRV 1RWD D

2WURV JDVWRV GH H[SO
,QJUHVRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV

RWDFLRQ

o
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E 6DOGRV FRQ SDUWHYV YLQFXODGDV

(O GHWDOOH GH ORV VDOGRV FRQ SDUWHNV YLH)F KOD\EDX LGDQUDYWH ORV |
(MHUFLFLR

(XURV
*UXSR
6ROW[H F
6ROW[MHF 6ROWHF
'9&3DUMQQRWD%Q%@¢ %%fORSPHQwUR BROWHE &33 upv  7rRWD)
BEOK / 6 /
6/ 8 8
6 /8
,QVWUXPHQWRYV GH[SDWULPRQLR
&OLHQWHV HPSUHVUDV GHO [JUXSR \
DVRFLDGDYV
2WURVY DFWLYRV ILPDQFLHURV D OD[UJR
SOD]R 1RWD D\ |E
2WURVY DFWLYRV ILPDQFLHURY D FRUWR
SOD]R 1RWD D\ |E
'"HXGDV FRQ HPSUHVYDV GHO|JUXSR [
ODUJR SOD]R 1RWI E
'"HXGDV FRQ HPSUHVYDV GHO|JUXSR [
FRUWR SOD]R
$FUHHGRUHV HPSUHVDV GHO JUXSRH \
DVRFLDGDYV
(MHUFLFLR
(XURV
*UXSR

6ROWHF (QHUGRDW HF [
5HQRYDE0WWH0RSF#8@LURVBR@M”* &$% uplv 7rwDo
6/ 8 6% 8 / 6/

,QVWUXPHQWRY GH SDWULPRQLR |[IRWD D
&OLHQWHY HPSUHVDV |[GHO JUXSR \ DVRFLDQGDV

2WURV DFWLYRV ILQDQFLHURY D ODUJR SOD]R
1RWD D\ E

2WURV DFWLYRV ILQDQFLHURYVY D FRUWR SODJ|R
1RWD D\ E

'HXGDV FRQ HPSUHVDV|GHO JUXSI D ODUJR

SOD]R 1RWD E

'"HXGDV FRQ HPSUHVDV|GHO JUXS
SOD]R

$FUHHGRUHY HPSUHVDV GHO JUXISR \
DVRFLDGDV

D FRUWR

&RPR FRQVHFXHQFLD GHO SURFHVR GH UHHVWUXFWXUDFL3Q OOHYDGR
XQD PRGLILFDFL3Q HQ OD HVWUXFWXUD DFFLRQDULDO GHO *UXSR SD\
D OD IHFKD GH IRUPXODFL®:Q GH ODV SUHVHQWHY FXHQWDYV DQXDOHYV F

/ID 6RFLHGDG UHJLVWUD HQ ODV U°PEULFDV #HXGDV FRQ HPSUHVDV GH
D ODUJR SOD]R$ ORV VDOGRV SRU FRQVROWGBPBPLHMHWHAIrQRFRQ NPISHI
FDPELR HQ ORV VDOGRYVY GH HVWDV SDUWLGDV FRPR HIHFWR GHO SURF

'9&3DUWQHUV

/ID 6RFLHGDG UHFRQRFH OD ILQDQFLDFL3Q H[WHUQD UHFLELGD HQ HO
GH VH IRUPDOL]3 XQ SUOVWDPR FRQ HO LQYHUVRU GH UHIHUHQF

PLOHV GH HXURV $ GH GLFLHPEUH GH HO VDOGR YLYR (
DPRUWL]DGR DVFHQGLHQGR D PLOHVY GH HXURV (VWD FLIUD UHI
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IRUPDOL]DFL3:Q ORV FXDOHV VH LPSXWDU;jQ D OD FXHQWD GH S©UGL
GXUDQWH OD YLGD GHO SUGVWDPR

/IDV FRQGLFLRQHV SULQFLSDOHYV GH GLFKD ILQDQFLDFL3Q VRQ ODV VL.
9HQFLPLHQWR 'LFLHPEUH GH
7LSR GH LQWHU®V (O SUOVWDPR GHYHQJD XQ LQWHU®V YDULDEC
LQFUHPHQWDO
7UDPR ILMR 6H KD HVWLSXODGR XQ WLSR ILMR DGLFLRQDO GHO
KDVWD HO HMHUFLFLR

(VWD ILQDQFLDFL3Q KD VLGR FODYH SDUD DVHJXUDU OD SRVLFL3Q G
RSHUDFL3Q DFRUGH3*Q \ HO GHVSOLHJXH GHO QXHYR SODQ RSHUDWLYR

6ROWMHAORSE HBW

&RQ IHFKD GH HQHUR GH OD 6RFLHGDG \ 6ROWHF '"HYHORSPHQW
FUOGLWR SRU XQ LPSRUWH Pj[LPR GH PLOHV GH HXURV D XQ WL
HQHUR GH $ GH GLFLHPEUH GH HO VDOGR GLVSXHVWR \ SHQ
D PLOHV GH HXURYV

(Q HO PDUFR GHO SURFHVR GH UHHVWUXFWXUDFL:*Q HMHFXWDGR HQ
GLFKD GHXGD SRU LPSRUWH GH PLOHVY GH HXURV LQFOX\HQ
&RQWDEOHPHQWH HVWD RSHUDFL®*Q VH KD LQVWUXPHQWDGR GH IRUPI

+ (Q OD 6RFLHGDG 63+ /ID TXLWD VH KD UHJLVWUDGR FRPR XQ PD\
6 /8

(Q 6ROWHF &%$3 (VWD HQWLGDG KD UHFRQRFLGR D VX YH] XQ F
'"HYHORSPHQW 6 /8 FRQWDELOL]DGR FRPR XQD DSRUWDFL3Q GH V
(Q 6ROWHF '"HYHORSPHQW 6H KD UHJLVWUDGR OD FDQFHODFL2*Q GF
VRFLR °QLFR 6ROWHF &%$3

I+

I+

7UDV OD HMHFXFL3Q GH HVWD FDSLWDOL]DFL3Q HQ FDVFDGD HO ¢
FRQVHFXHQFLD HO VDOGR YLYR PDQWHQLGR SRU OD 6RFLHGDG FRQ
GHULYD H[FOXVLYDPHQWH GH ORV VDOGRV JHQHUDGRV SRU HO JUXSE
SURYLVL:Q GHO ,PSXHVWR VREUH 6RFLHGDGHY GHO HMHUFLFLR

6 ROWHG/&$3

$ GH GLFLHPEUH GH HO LPSRUWIPFLGHWSGHWHXR @YW GDED GHWH L
VX WRWDOLGDG (Q HO HMHUFLFLR FRPR FRQVHFXHQFLD GHO SURI
D OD UHYHUVL:Q GHO FLWDGR GHWHULRUR SRU LPSRUWH GH PLOI

UHVXOWDGR SRU HQDMHQDFLRQHVY GH LQVWUXPHQWRYV ILQDQFLHURYV

WRWDOLGDG GHO FUOGLWR D OD IHFKD GHO SODQ GH UHHVWUXFWXUD
HIHFWR VH KD FRQWDELOL]DGR FRPR XQ PD\RU YDORU GH OD SDUW
JLQDOPHQWH WUDV OD HQWUDGD HQ HO FDSLWDO GHO DFFLRQLVWD

FXOPLQDFL3Q GHO SURFHVR GH UHHVWUXFWXUDFL®*Q HQ GLFLHPEUH G
BROWHF &$3 6 /8 SRU LPSRUWH GH PLOHV GH HXURV $WHQGLHQ
GH OD UHFXSHUDELOLGDG GH GLFKR VDOGR DO FLHUUH GHO HMHUFLFI
UHJLVWUDGR EDMR HO HS-JUDIH 'HWHULRUR \ UHVXOWDGR SRU HQEC
GLELHPEUH

6ROWHF (QHUJ-DV 5HQRYDEOHV 6 / 8

$ GH GLFLHPEUH GH OD 6RFLHGDG PDQWHQ-D XQ SUOVWDPR FRQ
VDOGR GLVSXHVWR DVFHQG-D D PLOHVY GH HXURV (Q HO HME
UHHVWUXFWXUDFL3Q VH IRUPDOL]® XQD TXLWD GHILQLWLYD SRU LPSR
LQWHUHVHY GHYHQJDGRYV UHJLVWU;QGRVH FRQWDEOHPHQWH FRPR
LQVWUXPHQWRY GH SDWULPRQLR 7UDV HVWD RSHUDFL3Q HO SU©OVWD
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&RPR UHVXOWDGR GH OD QXHYD HWDSD HVWUDW®JLFD WUDV OD HQWL
FUOGLWRYV FRQ 6(5 VH KD YLVWR LQFUHPHQWDGR VLJQLILFDWLYDPHQ\
I[UHQWH D HVWD ILOLDO DVFLHQGH D XQ WRWDO GH PLOHV GH HXL

L )LQDQFLDFL*Q RSHUDWLYD SRVW UHHVWUXFWXUDFL3Q PL
DSRUWDFLRQHYVY GH FDMD UHDOL]DGDV SRU OD 6RFLHGDG D IDYRU
LQYHUVRU (VWDV GLVSRVLFLRQHV WLHQHQ FRPR REMHWLYR H\
QHJRFLRV \ DVHJXUDU OD FDSDFLGDG GH HMHFXFL3Q RSHUDWLYD

LL6DOGRYVY GH FRQVROLGDFL®Q ILVFDO PLOHV GH HXURYV 6D O
GHULYDGR GHO SURFHVR GH OLTXLGDFL®*Q GHO ,PSXHVWR VREUH
GH FRQVROLGDFL2®*Q ILVFDO GHO *UXSR

'XUDQWH H( OD 6RFLHGDG KD GHYHQJDGR JDVWRV ILQDQFLHURV
ILQDQFLHURV$ GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV DGMXQWD ¢
PDQWLHQH FRQ OD HPSUHVD GHO *UXSR 6ROWHF (QHUJ-DV 5HQRYDEOF
PLOHV GH HXURV D GH GLFLHPEUH GH DVL FRPR JDVWRYV ILQDQF
PD\RULWDULR '9& 3DUWQHUV SRU LPSRUWH GH PLOHV GH HXURV

F SHWXRLIlRQHY D ORVY DGPLQLVWUDGRUHY GH OD 6RFLHGDG \ OD DOWD G|
S5HWULEXFL:Q \ RWUDV SUHVWDFLRQHY DO &RQVHMR GH $GPLQLVWUDF

'XUDQWH ORV HMHUGRNVLREGPLQLVWUDGRUHY GH OD 6RFLHGDG KDQ GHY
ODV VLIXLHQWHYVY UHQWDYV GLQHUDULDV

OLOHV GH HXURYV
(MHUFLFUR(MHUFLFLIR

5HPXQHUDFL3Q ILMD \ YDULDEOH
6LVWHPDV GH UHWULEXFL*Q EDVDGRV HQ|IDFFLRQHV| Y©ODVH QRWD E

&RQ IHFKD GH GLFLHPEUH GH VH SURGXMR XQD UHHVWUXFV
$GPLQLVWUDFL3Q GH OD 6RFLHGDG (Q GLFKD IHFKD SUHVHQWDUR
GRPLQLFDOHV ' 5D°0 ORUDOHV 7RUUHV ' 5XE©Q ODUW-QH] *DUF-D \

VLPXOWiQHD \ FRQ HO REMHWLYR GH FXEULU ODV YDFDQWHYV JHQHUDC
GH ' «*LJR %DUFDL]WHJXL 4XLURJD \'' ,JQDFLR &DVDQRYD 6iQFKH] GF
DV- FRPR GH 'k ODUWD ODUW-QH] 4XHLPDGHORYV HQ FDOLGDG GH FRQV

SRVWHULRUPHQWH HO GH GLFLHPEUH GH VH KL]R HIHFWLYD C
BUHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFL®*Q (Q OD PLVPD MR
QRPEUDPLHQWR GH ' ODUFHOLQR 2UHMD $SUEXU°D FRPR QXHYR 3UFL

DVXPLHQGR GHVGH HVH PRPHQWR ODV IXQFLRQHVY LQKHUHQWHY D V>
SUJDQR GH JRELHUQR GH OD HQWLGDG DO FLHUUH GHO HMHUFLFLR

$ GH GLFLHPEUH GH PLQLVWUDFL3Q GH OD Hj IRUPDGRRSRWDAQ
PLHPEURY GH ORV FXDOHV VRQ KRPEUHV \ PXMHU \ FX\DV UHWULE.
VH KXER SDJRV HQ DFFLRQHV § GH GLFLHPEUH GH HO 2UJDQR G
HVWDED IRUPDGR SRU PLHPEURV GH ORV FXDOHV VRQ KRPEUHV \ |
HXURVY UHVSHFWLYDPHQWH VLQ FRQVLGHUDU ORV SODQHV VREUH DFFL

$GLFLRQDOPHQWH QR KDQ GHYHQJDGR FDQWLGDGHYV FDOLILFDGDV FF
FRPR DGPLQLVWUDGRUHY DGLFLRQDOHY D ODV DUULED LQGLFDGDV HQ

1R VH KDQ SURGXFLGR LQGHPQL]DFLRQHYVY SRU FHVHV R C I1BRV GH
VH KDQ FRQFHGLGR DQWLFLSRV QL SUOVWDPRYVY DO DQWHULRU DGPL
6RFLHGDG GRPLQDC |l HQ HO HMHUFLFLR

(O *UXSR QR KD DVXPLGR REOLJDFLRQHV SRU SHQVLRQHV R GH RWU
&RQVHMR GH $GPLQLVWUDFL3:*Q $ HILVWH XQD S3OL]D GH VIHUDFUR LG
HV EHQHILFLDULR XQ FRQVHMHUR KDEL®©QGRVH GHYHQJDGR HQ FRQF
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XQ LPSRUWH GH PLOHV GH H QR H[LVW-D REOLJDFL3:Q DOJXRD FRC
*UXSR HQ PDWHULD GH SHQVLRQHV R GH SDJR GH SULPDV GH VHIXURYV

(O LPSRUWH WRWDO GHYHQJDGR FRPR JDVWR GHO HMHUFLFLR SRU O
DFWXDOHYVY DGPLQLVWUDGRUHY SRU GD*RV RFDVLRQDG| [ VXV DF
PLOHV G PLOHV GH HXUR QI HO HMHUFLFLR

&RQ UHVSHFWR D FOijXVXODV GH JDUDQW-D R EOLQGDMH HQ HO VXS’
FDPELR GH WLWXODULGDG TXH LPSOLTXH XQ FDPELR GH FRQWURO FX
RSWD SRU HO FHVH GH VX SXHVWR WHQGU; GHUHFKR D OD SHUFHSFL?:
OD °OWLPD UHWULEXFL*Q WRWDO DQXDO SHUFLELGD HQ OD TXH VH L
LQFHQWLYRYVY D ODUJR SOD]JR \ WRGRVY ORV GHUHFKRV \ EHQHILFLRV TX

5HWULEXFL*Q \ RWUDV SUHVWDFLRQHY D OD DOWD GLUHFFL3Q

/ID UHPXQHUDFL®*Q GH ORV PLHPEURYV GH OD $OWD 'LUHFFL3Q H[FOX\HQG
GH PLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL:Q FX\DV UHWULEXFLRQF
HMHUFLFLRV \ TXH KD VLGR DERQDGD WDQWR SRU OD 6RFLHGDG VH UHV

OLOHV GH HXURV
(MHUFLHLMWMHUFLHLR

6XHOGRYV
6LVWHPDV GH UHWULEXFL*Q EDVDGRYVY HQ|DFFLRQHNV YODVH|QRWD E

$GLFLRQDOPHQWH QR KDQ GHYHQJDGR FDQWLGDGHV FDOLILFDGDV FRI
FRPR DGPLQLVWUDGRUHY DGLFLRQDOHYVY D ODV DUULED LQGLFDGDV HQ C

G ,QIRUPDFL*Q HQ UHODFL*Q FRQ VLWXDFLRQHYVY GH FRQIOLFWR GH LQWH
6RFLHGDG

(Q UHODFL3Q FRQ OR HVWDEOHFLGR HQ HO DUW-FXOR GHO 7H[WR 5
DGPLQLVWUDGRUHV KDQ FRQILUPDGR KDXWW®X O D QW FKBOGH M RWUPLXFLIRF L 2 Q
FXHQWDV DQXDOHV WDQWR HOORV FRPR ODV SHUVRQDV I-VLFDV R MX!
DUW-FXOR GHO FLWDGR WH[WR OHJDO QR VH KDQ HQFRQWUDGR LQP
HQ HO PHQPBURQBXG®RR

, QJUHVRV \ JDVWRYV

D ,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

(O VDOGR UHJLVWUDGR HQ HO HS-JUDIH #,PSRUWH QHWR GH OD FLIUD
HMHUFLFERUUHVSRQGH D OD UHIDFWXUDFL3Q GH ORV VHUYLFLRV GH JH
GHSHQGLHQWHY YODVH QRWDLDOHM GBWPFPPHRWVY GH HXURV SDUD HO HMHU

E * WRYVY GH SHUVRQDO

DV
(O GHWDOOH GHO HS-JUDIH #*DVWRV GH SHUVRQDOS$ GH OD RXH®GWD GH
VLIXLHQWH
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(XURV
(MHUFLFLF(MHUFLFIR

6XHOGRV \ VDODULRYV
&DUJDV VRFLDOHYV

6HIJXULGDG 6RFLDO D FDUJR GH ~ 7 "=~ "1I"" "~
2WUDV FDUJDV VRFLDOHV

F 2WURV JDVWRYV GH H[SORWDFL:3Q

/ID FRPSRVLFL3Q GHO HS-JUDIH #2WURV JDVWRY GHHM[GORMDXLH@QWSDUD |

(XURV
(MHUFLFLR (MHUFLFUR

BHUYLFLRY H[WHULRUHYV
$UUHQGDPLHQWRYV \ FiQRQHV
5HSDUDFLRQHV \ FRQVHUYDFI:Q
6HUYLFLRY GH SURIHVLRQDOHKHY LOQGHSHQQGLHQWHYV
7UDQVSRUWH
3ULPDV GH VHJXURV
6HUYLFLRY EDQFDULRV \ VLPJODUHV
3XEOLFLGDG \ SURSDJDQGD
6XPLQLVWURYV

2WURV VHUYLFLRYV

7RWDO VHUYLFLRV H[WHULRUHV
7ULEXWRYV

30UGLGDYVY GHWHULRUR \ YDYLDFL3Q GH $URYLVLRQIHV SRU
RSHUDFLRQHYV FRPHUFLDOHV |YODVH QRWID
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G ,QJUHVRV \ JDVWRYV ILQDQFLHURYV

/ID FRPSRVLFL3Q GH ORV LQJUHVRV \ JDVWRYV HQDPFYHULRLBDWM ORV H

(XURV

(MHUFLFIR(MHUFLFILR

,QJUHVRV ILQDQFLHURYV
'H HPSUHVDV GHO JUXSR \ DVRFLPGDV
2WURV ,QJUHVRV JLQDQFLHURV

*DVWRV ILQDQFLHURYV
'H HPSUHVDYVY GHO JUXSR \ DVRFLPGDYV

%DMR HO HS-JUDIH 2WURV LQJUHVRV ILQDQFLHURY GHO HVWDGR GH S¢

PLOHVY GH HXURV FRUUHVSRQGLHQWH D ORVY EHQHILFLRY GHULYDGR\
GLYHUVDV HQWLGDGHVY GHO *UXSR 'LFKD RSHUDFL®*Q VH HQPDUFD GH
ILOQDQFLHUD DSUREDGR SRU OD 'LUHFFL®*Q FRQ HO REMHWLYR GH RSWLF
OD 6RFLHGDG PHGLDQWH OD FRQGRQDFL®*Q GH GHXGDV LQWUDJUXSR

/ID FRPSRVLFL3:Q GHO HS-JUDIH '"HWHULRUR \ UHVXOWDGR SRU HQDMH
HMHUFLFLRV HV OD VLIJXLHQWH

(XURV

(MHUFLFIER(MHUFLFLR

5HYHUVL3Q 'HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHV GH LOQUWUXPHQWRYV IL
,QVWUXPHQWRY GH SDWULPRQLR Y©DVH QRWD
&UOGLWRY FRQ HPSUHVDV GHO *UXSR Y©DVH QR|WD
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2WUD LQIRUPDFL3Q

D 3HUVRQDO

(O Q°PHUR PHGLR GH SHUVRQDV HPSOHDGDV HQGLNW EFXBEXIRGEHSRB W BIWH U
VLIXLHQWH

1°PHUR PHGLR GH SHUVRQPDV HPSOHDGDV HQ
FXUVR

(MHUFLFLR (MHUFLFLR
'LUHFWRU D GHSDUWDPHQW|R
(QFDUJDGR
TOFQLFR

$GPLQLVWUDWILYR
2SHUDULR
7TRWDO

/ID GLVWULEXFL2*Q SRU JOQHUR DO WO IGHHWRO®HD GRS RRWM FOMHIRY-DV HV

1°PHUR GH SHUVRQDVY HPSOHDGDV D FLHUUI

+RPEPHWHURRWPDRPEPGINMHUFRW[D O
'LUHFWRU D GHHSDUWDPHQWR
(QFDUJDGR
7OFQLFR
$GPLQLVWUDW[LYR
2SHUDULR
7RWDO

E SDJRV EDVDGRYV HQ DFFLRQHV

(O *UXSR FRQW: FRQ XQ SODQ GH LQFHQWLYRV D ODUJR SOD]JR TXH H
GHWHUPLQDGRY GLUHFWLYRV GHVLJQDGRYV SRU ORV DGPLQLVWUDGRUH\
UHFRPSHQVDU D ORV EHQHILFLDGRV HQ IXQFL®*Q GH ORV REMHWLYRYV
HMHUFLFLR

(O FLWDGR SODQ ILQDOL]® VX SHULRGR GH GHYHQJR HO GH HQHUR GH

F +tRQRUDULRYVY GH DXGLWRU-D

IRV KRQRUDULRV SRU VHUYLFLRVY GH DXGLWRU-D GH ODV FXHQWDV DQ
DXGLWRU SDUD ORV HKBIQ AIFERWRY VLIXLHQWHYV
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OLOHV GH HXURYV
'"HVFULSFL3Q (MHUFLFLRMHUFLFLR

6HUYLFLRY GH DXGLWRU-D
6HUYLFLRY GLVWLQWRYVY GH DXGLWRU-D
6HUYLFLRYV H[LJLGRV SRU OD QRUPDWLYD DJOLFDEOH
2WURV VHUYLFLRVY GH YHULILFDFL?3Q
2ZWURV VHUYLFLRV
7TRWDO

G ,QIRUPDFL®*Q VREUH HO SHULRGR PHGLR GH SDJR D SURYHHGRUHYV

$ FRQWLQXDFL3Q VH GHWDOOD OD LQIRUPDFL3Q UHTXHULGD HQ OD [/}h
FUHFLPLHQWR GH HPSUHVDV HQ OD TXH DGHPjV GHO SHULRGR PHGLR
YROXPHQ PRQHWDULR \ Q°PHUR GH IDFWXUDV SDJDGDV HQ XQ SHULRGR
PRURVLGDG \ HO SRUFHQWDMH TXH VXSRQHQ VREUH HO Q°PHUR WRWDO
SURYHHGRUHYV

'-DV
(MHUFLFLR(MHUFLFLR

'-DV
3HULRGR PHGLR GH SDJR D SURYHHGRUHYV
SDWLR GH RSHUDFLRQHYV SDJDGDOV

SDWLR GH RSHUDFLRQHY SHQGLHQWHYV GH BEDJR

OLOHV GH HXURYV
7TRWDO SDJRV UHDOL]DGRYV

7TRWDO SDJRV SHQGLHQWHYV
9ROXPHQ PRQHWDULR GH IDFWX
LQIHULRU DO Pj[LPR HVWDEOH
PRURVLGDG

SRUFHQWDMH TXH UHSUHVHQWDQR ORV SDJRV LQIHUJRUHYV D GLFK
Pi[LPR VREUH HO WRWDO GH ORY SDJRV UHDOL]DGRYV

1°PHUR GH IDFWXUDV

J)DFWXUDV SDJDGDV HQ XQ SHWLRGR LQIHULRU DQg Pj[LPR
HVWDEOHFLGR HQ OD QRUPDWLYD GH PRUR|VLGDG

SRUFHQWDMH VREUH HO WRWDO [GH IDFWXUDYV

(O SOD]R Pjij[LPR OHJDO GH SDJR DSOLFDEOH D OD 6RFLHGDG FRQIRUP
HVWDEOHFHQ ODV PHGLGDV GH OXFKD FRQWUD OD PRURVLGDG HQ ODV
HI[LVWD XQ DFXHUGR HQWUH ODV SDUWHV FRQ XQ SOD]R Pj[LPR GH G-L
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+HFKRV SRVWHULRUHV

&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR \ KDVWD OD IHFK]|
SURGXFLGR QLQJ°Q KHFKR R FLUFXQVWDQFLD DGLFLRQDO TXH DIHFWH
HYROXFL3Q GH OD VLWXDFL3Q JHRSRO-WLFD \ ORV FRQIOLFWRV E©OLF
SRVLEOHV LPSDFWRV \ ULHVJRV DVRFLDGRY VRQ REMHWR GH VHJXLPLHC
1R VH KDQ LGHQWLILFDGR RWURYV HYHQWRY TXH GHEDQ VHU REMHWR G
FRQWDEOH YLJHQWH
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$QH[R ,
GH GLFLHPEUH GH

6RFLHGDGHY GHSHQGLHQWHYV TXH IRUPDQ SDUWH GHO SHUtPHWUR GH FRQVROLGDFLYQ LQIRUPDFLYQ HQ PLOHV GH HXURYV

5R]"\WIMPW+][ bAPWNGZ\WPWZWA~ 2PcWeWQMQ E'PWRQMQIcWQMOWaRPJ@WaRP&M_WEMRbRad MBMAMIPWMBACME 2~]RQN
cWcdZMaOXRcA QR _aW\MIMPd\dZM8Mbaw |~ ]sM]PWAIMZ
MdQWd|ra~M R\WbW-] @Rc”
45 8MOaWRZ 4M\_WZZW ERS]"BBMWOaM PMPW-+]\ PA\RaP ﬁﬁB h URBcWe+] QR
EAZCRP FaMPYRERAERCMW GY y HI"RWIM SR _MaM R]JRaU~Mb aR]"eMp QIR D D . Ho . 6dar
ERUdaMI | 2daPWM SAcrerZCMWPMbY
EY>Y
EnzcRP BH4§ 8MOaWRZ 4M\_WZZVREBWBNZW MR We+] h URbcW-+] QR CRE Mam R|RaU-Mb
4n]bcadPeWAl) a&, y HT "ZRU}EMBIRZRb SAd]QM\R]cMQ~b R] ch &2 ft’bcﬂﬁ?"gmd/@]wmmewﬂ D Ho | H o 6dar
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6ROWHF 3RZHU +ROGLQJV 6 $ HQ DGHODQWH #6ROWHF$ R OD #6RFLE
DGHODQWH HO #*UXSR 6ROWHF$ R HO #*UXSR$ FRQILIXUDQ XQ JUXSF
RSHUDFLRQHVY HQ HO VHFWRU GH ODV HQHUJ-DV UHQRYDEOHV HQ SDU\

/ID 6RFLHGDG GRPLQDQWH KD VLGR FRQVWLWXLGD HQ OXUFLD (VSD#%D
/IH\ GH 6RFLHGDGHV GH &DSLWDO 6X GRPLFLOLR VRFLDO UDGLFD HQ
6HUUHWD V Q OROLQD GH 6HJXUD OXUFLD GRQGH VH XELFDQ VX!
GHVDUUROOD VX DFWLYLGDG HQ LQVWDODFLRQHV XELFDGDV IXQGDPH
O0©O[LFR $UJHQWLQD $XVwWUuDOLD ,QGLD ,WDOLD )UDQFLD &KLQD &R
*UDEHV 8QLGRYV

02'(/2 '( 1(*2&,2

6ROWHF VH KD FRQYHUWLGR HQ XQ FODUR UHIHUHQWH HQ HO VHFW
H[SHULHQFLD

6ROWHF FXHQWD FRQ XQ PRGHOR GH QHJRFLR HVSHFLDOL]DGR FRQ
GHVDUUROOR GH SODQWDV IRWMRWR Y WDPHEFDN V HYWUFQO®N BRW LG RWL V
GH PHUFDGR TXH SURSRUFLRQDQ DPEDV DFWLYLGDGHYVY SHUPLWHQ D 6F
VHFWRU

( /D GLYLVL:*Q GNH HIQDFDHWUYW GH GLVH+*DU VXPLQLVWUDU H LQVWDC
DGLFLRQDOPHQWH VHUYLFLRVY GH FRQVWUXFFL3Q \ VHUYLFLRV
IRWRYROWDLFDV (VWi GLYLVL3Q DGHP;iV VXPLQLVWUD ORV VHJXL
SUR\HFWRV GH OD GLYLVL®*Q GH (QHUJ-D

( /D GLYLVL:Q GMWMUDYHHOD-DFDPELR GH HVWUDWHJLD OOHYDGR D FL
FROWHPSOD FRPR DFWLYLGDG SULQFLSDO HO QHJRFLR GH GHYV
IRWRYROWDLFRV

8 /D DFWLYLGDG GH GHVDUUROOR GH SUR\HFWRV IRWRYROWD
SUR\HFWRV GHVGH VX RULJHQ KDVWD 57% #5HDG\ WR EXLOG:

8 /D DFWLYLGDG GH JHVWL3*Q GH DFWLYRV VH HQFXHQWUD GLV
SDUD OD YHQWD &XHQWD FRQ 0: HQ RSHUDFL3Q FRUUHVS
XQD HQ (VSD+D

IRV SULQFLSDOHY PHUFDGRY SDUD 6ROWHF VRQ

( (XURS®PULQFLSDOPHQWH (VSDxD H ,WDOLD PHUFDGRV FODYH HQ
SbUuD ODV HQHUJ-DV UHQRYDEOHYV

( (VWDGRV HYLBBWHUFDGR IRWRYROWDLFR PiV LPSRUWDQWH D QLY
LQVWDODGRY SRU D+R \ IXHUWHPHQWH LPSXOVDGR SRU HO GHVD!
5HGXFFL3Q GH OD ,QIODFL3Q ,5% $FWXDOPHQWH HO JUXSR VH HC
SRO-WLFRV HQ HO SD-V DV- FRPR VXV SRVLEOHV HIHFWRV HQ OD

( /DWLQRDPUIHILEFQR HQ OD TXH BROWHF FXHQWD FRQ XQD DPSOLD \ V:
/D GLYHUVLILFDFL®Q JHRJU|ILFD SHUPLWH D OD FRPSD+-D RSWLPL]D!

IRWRYROWDLFD \ OLPLWDU HO LPSDFWR GH ULHVJRV UHJXODWRULRV F
SLODU HVWUDW®JLFR HQ QXHVWUD LQGXVWULD
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(Q HO °OWLPR WULPHVWUH GH HO *UXSR 6ROWHF DSURE® XQ QXH
DFWLYLGDG HQ DTXHOORV QHJRFLRV \ PHUFDGRV FRQ PD\RU YDORU
LPSOHPHQWDQGR HQ HO HMHUFLFLR (Q HVWH FRQWH[WR OD GLY

VXPLQLVWUR GH VHIJXLGRUHV VRODUHV XQ VHIPHQWR TXH SUHVHQWD
FUHFLPLHQWR 3RU VX SDUWH OD GLYLVL3Q GH (QHUJ-D VH HQIRFDUj
DFWXDUiQ FRPR UHVSDOGR SDUD HO QHJRFLR GH 7UDFNHUV (VWD U
SURJUHVLYR GH GHVLQYHUVL:*Q HQ OD DFWLYLGDG GH VHUYLFLRV GH
UHVXOWDGRYVY GHO JUXSR HQ ORV °OWLPRV HMHUFLFLRYVY DV- FRPR HQ
HOHYDGD LQWHQVLGDG HQ FDSLWDO \ PD\RU FRPSOHMLGDG RSHUDWLY

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

&RPR UHVXOWDGR GH OD LQWHJUDFL®*Q \ HYROXFL®*Q GH ODV DFWLYLG
RUJDQL]D HWNWHRW GRYLVLRQHV GH QHWNRAOROBGDYFDSWOBYO®V GH GLV
PDWULFHVY TXH GHVDUUROODQ IXQFLRQHVY HVSHFLDOL]DGDVY D OR ODUJ

( 6ROWHF (QHUJ-DV S5HYRODB/RHFVYHG D@ GDEHVFIHQDLQB XyWeX- DO 7UL
DFWLYLGDG VH FHQWUD HQ HO GLVH*R IDEULFDFL3Q \ FRPHUFLD
(VWD XQLGDG FRQVWLWX\H HO RULJHQ KLVWB3ULFR GHO *UXSR \
IDEULFDQWHY JOREDOHY GH VHIXLGRUHY VRODUHYV

( 6ROWHF &DBRMLHBDG PD®IUMVGHY ODH TKH DIMDXWLQD ODV DFWLY

SURPRFL®*Q \ GHVDUUROOR GH SODQWDYV VRODUHV IRWRYROWDLFD
,1)2508&,“1 5(/(9%17( '(/ 3(5,2'2

/D LQIRUPDFL3Q UHOHYDQWH LQIRUPDFL3Q SULYLOHJLDGD \ RWUD LQI

+ROGLQJV 6 $ HQ OD SjJLQD ZHE GH OD &109 D OR ODUJR GHO HMH
VLIXLHQWHY HQODFHYV

( _QIRUPDFL®Q SULYLOHJLDGD
( 2WUD LQIRUPDFL*Q 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 SXEOLFDGRYV
6ROWHF 3RZHU +ROGLQJV 6 $

,1)250%&,“1 35,9,/(*,$'$

( GH IHEUHUR GH UHJLVWAUR(& 10D (Qz+2/',1*6 6 $ KD SXEOLF
LQIRUPH ILQDQFLHUR GHO SULPHU VHPHVWUH GH TXH UHIOHN
PLOHVY GH HXURV \ XQ UHVXOWDGR QHWR QHJDWLYR GH
GHWHULRURY GH SUR\HFWRV HQ %UDVLO DMXVWHV SRU WLSR C
GLIHULGRYVY /D 6RFLHGDG WDPEL®©Q FHOHEUDU; KR\ XQ ZHEFDVW
HYWRVY UHVXOWDGRV \ UHVSRQGHU SUHJXQWDV VREUH OD HYROXF

( GH PDU]R GH UHJLVWWBR/RIOBNE5 +2/',1*6 6 $ FRPXQLFD
SXEOLFDFL3Q GH VXV HVWDGRV ILQDQFLHURY DQXDOHV GH \
GLVSRQLEOHV HO GH PD\R GH WUDV FRPSOHWDU ORV DQjO

VLWXDFL3Q $GHPjV 6ROWHF (QHUJ-DV 5HQRYDEOHV 6 /8 FRQW
DYDQ]DQGR HQ OD E°VTXHGD GH LQYHUVRUHYV SDUD DSR\DU OD Ul
PHUFDGR GH FXDOTXLHU QRYHGDG
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( GH PDU]R GH UHJLVWWBR /&P B D5 +2/',1*6 6 $ LQIRUPD T
-X]JDGR GH OR OHUFDQWLO Qz GH OXUFLD KD SURUURJDGR KDVW
QHIJRFLDFLRQHV FRQ VXV DFUHHGRUHVY SDUD OD UHHVWUXFWXUD
&RQVHMR GH $GPLQLVWUDFL3Q UHDILUPD VX FRPSURPLVR GH DYD
DVHIJXUH OD YLDELOLGDG GHO QHJRFLR \ FRPXQLFDUj FXDOTXLHU

( GH PD\R GH UHJLVWUR /&1893QA5 +2/',1*6 6 $ KD UHFLELGR
YFEXOOMAH P I@HVCHHXUWRVAH,0 ( 6SDQSODDGTXIWHD - CHORRP Shx-D FRQAARDEDD
OD DSUREDFL®:Q GH XQ 30DQ GH 5HHVWUXFWXUDFL3Q GH VX GHXC(
UHHVWUXFWXUDFL3Q GH SHUVRQDO HQ (VSDx*D \ SXEOLFDUj| VXV
TXLQFHQD GH MXQLR XQD YH] FRQFOX\D OD SUHSDUDFL3Q GHO 30

( GH MXQLR GH UHJLVBRUR(& B®Q (§z+2/',1*6 6 $ KD FRQYRFDGR
*HQHUDO 2UGLQDULD GH $FFLRQLVWDV SDUD ORV G-DV \ GH M
GH PLOORQHV GH HXURV DXQTXH FRQ SOUGLGDV QHWDV GH
GHWHULRUR GH DFWLYRV \ FLHUUH GH GLYLVLRQHV QR HVWUDW
UHHVWUXFWXUDFL®*Q ILQDQFLHUD \ UHFDSLWDOL]DFL*Q QHJRFLDC
VX HVWUXFWXUD GH FDSLWDO FRQ OD H[SHFWDWLYD GH UHWRP
VXPLQLVWUR GH VHIJXLGRUHV VRODUHV D QLYHO LQWHUQDFLRQDO

( GH MXOLR GH UHJLWEI/R&& 3R N22/',1*6 6 $ SUHVHQWD SO©
PLOORQHV HQ \ FRQYRFD VX -XQWD *HQHUDO HQ MXOLR GH
UHHVWUXFWXUDFL3*Q FRQ LQYHUVRUHV \ EDQFRV SDUD UHIRU]DU C

( GH VHSWLHPEUH GH UHJEMW(&R3Z 1(®9 +Q2',1*6 6 $ KD LQIRUPI
TXH HO -X]JDGR GH OR OHUFDQWLO Qz GH OXUFLD KD KRPRC
SHHVWUXFWXUDFL®*Q VXVFULWR FRQ YDULRV DFUHHGRUHV H LQYH
WRGRV ORV FUOGLWRV \ JDUDQW-DV DIHFWDGRV LQFOXLGRV OR
OHJDOLGDG GH ORV DFWRV VRFLHWDULRYV YLQFXODGRV D OD LQYF

( GH VHSWLHPEUH GH UHBRYWR/RBZX(DHDZ2,1*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\?® VLIJQLILFDWLYDPHQWH HO UHVXOWDGR

PLOORQHVY GH HXURV LPSXOVDGR SRU PHQRUHV JDVWRV UHV)>
LPSDFWR IDYRUDEOH GHO WLSR GH FDPELR

( GH QRYLHPEUH GH UHJIBYWUY&R 32A:GS ®2/',1*6 6 $ KD VXVFUL
3LQR ,QYHVWPHQWY 6 & $ HO 30DQ GH 5HHVWUXFWXUDFL3Q (QHU
6 /8 TXH DVFLHQGH D PLOORQHY GH HXURV LQFOX\HQGR FD

UHRUJDQL]DFL:Q GH FUOGLWRYV LQWUDJUXSR \ XQ QXHYR SUOGVW
DFXHUGR WDPEL®Q SUHY®© LQ\HFFLRQHV GH IRQGRV HQ %UDVLO
LQYHUVRU \ TXHGD VXMHWR D GHWHUPLQDGDV FRQGLFLRQHYV

QRPEUDPLHQWR GH XQ &52

( GH GLFLHPEUH GH UHJIBWUY®R R2:q9 ®2/',1*6 6 $ LQIRUP3 TX
-X]JDGR GH OR OHUFDQWLO Qz GH OXUFLD KD KRPRORJDGR HO 3¢
FRQ 3LQR ,QYHVWPHQWYV 6 & $ \ RWUDV VRFLHGDGHV GHO JUXSR
DFUHHGRUHV DIHFWDGRV /D FRPSD*-D HVW|; XOWLPDQGR OD GRF
SODQ FRPR HO GH OD 'LYLVL®*Q ,QGXVWULDO \ FRPSOHWDU HQ OR!
*UXSR 6ROWHF

( GH GLFLHPEUH GH UHJBYWUR 32109 €22/',1*6 6 $ KD HMHFXWI
SODQHV GH UHHVWUXFWXUDFL3Q SDUD UHRUJDQL]DU VX GHXGD
ILQDQFLDFL3Q \ DFXHUGRV FRQ DFUHHGRUHV $GHP{V XQ LQYHUV]
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275%

XQ SUOVWDPR TXH VH FDSLWDOL]DU; SDVDQGR D FRQWURODU
DPSOLDFL®*Q VLPXOWiQHD

GH GLFLHPEUH GH UHJLADW&RP&YQIQQZDFLRQDO GHO OHUFD
DFRUG® OHYDQWDU D SDUWLU GHO GH GLFLHPEUH GH D O
FRWL]DFL3Q GH 62/7(& 32:(5 +2/',1*6 6 $ YLJHQWH GHVGH HO G
VH DGRSWD WUDV KDEHUVH SXHVWR D GLVSRVLFL3Q GHO S°EOLFR
TXH PRWLYDURQ OD VXVSHQVL3Q SRU UHWHQFL3Q GH LQIRUPDFL:3Q

GH GLFLHPEUH GH UHJLYIVUR 812005Q+22/',1*6 6 $ FRPXQLF?3
GLPLVLRQHV HQ VX &RQVHMR WUDV XQD UHHVWUXFWXUDFL:Q D
FRQVHMHURY SRU FRRSWDFL*Q 3RVWHULRUPHQWH VH GHVLJQ?® D
VH PDQWXYR D ODULDQR %HUJHV GHO (VWDO FRPR FRQVHMHUR G
GHO &RQVHMR

,1)250$&,“1 5(/(9$17(

GH HQHUR GH UHJLVWWOR-XLUJBGRzGH OR OHUFDQWLO Qz GH
SUSUURJD GH ORV HIHFWRYVY GH OD FRPXQLFDFL*Q GH DSHUWXUD G
(QHUJ-DV 5 HQRYDEOHYV 6 /8 KDVWD HO GH PDU]R GH

GH PDU]R GH UHJLVWOR 742039205 +2/',1*6 6 $ KD ILUPDGR F
,QYHVWPHQWYV XQ 6HJXQGR &RQWUDWR GH 1RYDFL3Q SDUD YHC
ODQDJHPHQW HQ OD MRLQW YHQWXUH FRQ 7RWDO (QHUJLHV \ JD
UHGXFH GHXGD IOH[LELOL]D WOUPLQRYVY GHO SU®VWDPR \ UHIXHU
QHJRFLRV PHQRV LQWHQVLYRV HQ FDSLWDO

GH MXOLR GH UHJLVWSRR W HF9 3@ZHU +ROGLQJV 6 $ KD YH
XQRYV PLOORQHV GH HXURV GHVWLQDQGR OD PD\RU SDUWH D
RSHUDFLRQHV IRUPDQ SDUWH GH VX QXHYR SODQ HVWUDWG®JLFR
PHQRV LQWHQVLYRYV HQ FDSLWDO

GH MXOLR GH UHJLVWORO&IHP ¥RZHU +ROGLQJY 6 $ FHOHE
VX -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV HQ OD TX
SURSXHVWDV GHO RUGHQ GHO G-D (QWUH ORV DFXHUGRV GHVWL
UHHOHFFL:Q GH FRQVHMHURY \ GHO DXGLWRU OD SRO-WLFD GH
&RQVHMR SDUD RSHUDFLRQHY VREUH FDSLWDO \ HPLVL3Q GH YDOF

GH MXOLR GH UHJLVWBRO&MHRL BRZHU +ROGLQJIJV 6 $ FRQ
((WUDRUGLQDULD SDUD DSUREDU XQ SODQ GH UHHVWUXFWXUDFL?3
(O SODQ LQFOX\H FDSLWDOL]DU XQ SUGVWDPR GH PLOORQHV |
QXHYDV DFFLRQHV TXH GDU{Q DO LQYHUVRU HO GHO FDSLWDO

GH 6HSWLHPEUH GH UHIJLVYWROWHFLBRZDHU +ROGLQJIJV 6 $ FI
VHSWLHPEUH GH VX -XQWD *HQHUDO ([WUDRUGLQDULD HQ OI
UHHVWUXFWXUDFL®:Q (O DFXHUGR LQFOX\H XQD UHGXFFL3*Q \ DXI
FRPSHQVDFL*Q GH FUOGLWRYV FRQ OD HPLVL3:Q GH QXHYD\
IDFXOWDGHYV DO &RQVHMR SDUD VX HMHFXFL3Q

GH GLFLHPEUH GH UHJLBWROR RFLBRDHU +ROGLQJIV 6 $ KD
HVFULWXUD GH UHGXFFL3Q \ DXPHQWR VLPXOW;iQHR GH FDSLWDO
FRPXQLFDGR SUHYLDPHQWH DO PHUFDGR 7UDV OD RSHUDFL3Q

K GLYLGLGR HOQ DFFLRQHV GH K FDGD XQT
GHVHPEROVDGDV \ OD VRFLHGDG LQIRUPDUj; FXDQGR VH LQVFULE
QHJRFLDFL3Q ODV QXHYDV DFFLRQHYV
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( GH GLFLHPEUH GH UHJLWROR/ KA 0PRBRIEU +ROGLQJIJV 6 $ KD
5HILVWUR OHUFDQWLO GH OXUFLD OD UHGXFFL®*Q \ DPSOLDFL3®*Q VL
QXHYDV DFFLRQHYV GHO FDSLWDO VXVFULWDV -QWHJUDPHQV

5HQHZDEOH TXH FRWL]DUjQ WUDV ORV WU;jPLWHV DQWH OD &109
YLIRU GH WRGRV ORV GRFXPHQWRYV GH LPSOHPHQWDFL3Q FXOPLQ
SHUPLWLHQGR VX UHFDSLWDOL]DFL:Q HO UHIXHU]JR GH VX HVWI
RSHUDWLYD QRUPDO GHO QHJRFLR

( GH GLFLHPEUH GH UHIJLPRORIKADQ GRz Qz 6ROWHF 3RZH
6 $ KD LQVFULWR HQ HO 5HJLVWUR OHUFDQWLO GH OXUFLD OD U
HPLWLHQGR QXHYDV DFFLRQHV GHO FDSLWDO VXVEF

6,&8%9 6&9% '9&3 5HQHZDEOH TXH FRPHQ]DU;jQ D FRWL]DU WUDV |
,EHUFOHDU /D RSHUDFL:Q FXOPLQD OD HQWUDGD HQ YLJRU GH O}
GHO JUXSR SHUPLWLHQGR VX UHFDSLWDOL]DFL3Q HO UHIXHU]R
RUGLQDULD FRQIRUPH D VX SODQ GH QHJRFLR

( GH GLFLHPEUH GH UHJLVORORVEEODRQEHU +ROGLQJIV 6 $ LQ
&109 KD YHULILFDGR \ DSUREDGR OD DGPLVL3Q D FRWL]DFL2*Q GH
FDSLWDO VXVFULWDV SRU '9&3 , 5%,) 6,&%9 6&$% '9&3 5HQHZDEC
UHJLVWUR \ OD QRWD VREUH ODV DFFLRQHV /DV QXHYDV DFFLRQI

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 UHJLVORORVIEEODRQHU +ROGLQJIJV 6 $ KD
WHUPLQDFL:Q GHO FRQWUDWR GH OLTXLGH] VXVFULWR FRQ -% &I
SURFHVR GH UHHVWUXFWXUDFL:Q JOREDO GH GHXGD \ FDSLWDO "'l
GH GLFLHPEUH GH QR VH UHDOL]DURQ RSHUDFLRQHYV EDMR GLF
GH DFFLRQHV \ HXURYV

+(&+26 3267(5,25(6 $/ &,(55( '(/ (-(5&,&,2
&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR \ KDVWD OD IHFF¥

KD SURGXFLGR QLQJ°Q KHFKR R FLUFXQVWDQFLD DGLFLRQDO TXH DIHF!
REMHWR GH PHQFL:Q R GHVJORVH GH DFXHUGR FRQ OD QRUPDWLYD FR!
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(92/8&,“1 23(5%$7,9%
',9,6,“1 '( 75%&.(56

(Q OR TXH UHVSHFWD D OD GLYLVL3Q GH 7TUDFNHUV 6ROWHF DFXPXOD
LQFOX\HQGR *» VXPLQLVWUDGRY HQ HO SULPHU VHPHVWUH GH

/ID FRPSD+-D PDQWLHQH XQD V:OLGD FDUWHUD GH SUR\HFWRV GH VX
PDUFDGD GLYHUVLILFDFL3Q JHRJUjILFD IUXWR GHO FDUjFWHU LQWHU
RSHUDWLYRYV GHO QHJRFLR LQGXVWULDO VRQ ORV VLIXLHQWHYV

( %YDFNOR¥FRJH DTXHOORV SUR\HFWRV \D FRQWUDWDGRYVY SHUR D°Q
FRQWUDWRY FHUUDGRVY FRPR SUGHQHV GH FRPSUD HQ PRGDOLGDG

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

( 3LSHORLUHKXSD RSRUWXQLGDGHYV FRPHUFLDOHV HQ GLVWLQWDYV IL
DVLIJQDGDV VHJ°Q VX JUDGR GH DYDQFH $ FRQWLQXDFL3*Q VH PX
GHO HVWDGR GH OD RSRUWXQLGDG

'9,6,1 "( (1(5*9%

$ GH GLFLHPEUH GH OD GLYLVL3Q GH (QHUJ-D FXHQWD FRQ XQ SL
GHVDUUROOR GLVWULEXLGRV HQ GLVWLQWDYV IDVHV \ XELFDGRV HQ VL
(VWDGRV 8QLGRV \ 0©[LFR

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

( 3UR\HFWRV HQ #%DFNORJ$ ! GH SUREDELOLGDG 3UR\HFWRV FR
WHUUHQRYV DVHJXUDGRV \ GHUHFKRY GH LQWHUFRQH[L3Q FRQFHGL

( 3UR\HFWRV HQ IDVH DYDQ]DGD #$GYDQFHG 6WDJH$ 7HUUHC
LQWHUFRQH[L®Q FRQFHGLGRYV

( 3UR\HFWRV HQ IDVH LQLFLDO #(DUO\ 6WDJHS$ 7HUUHQRYV DV

SUHVHQWDGD
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( B3UR\HFWRV HQ IDVH RSRUWXQLGDGHYVY LGHQWLILFDGDV #,GHQWLIL!
HYDOXDFL*Q \ R HYWXGLRV GH YLDELOLGDG UHDOL]DGRYV

'LVWULEXFL®*Q GHO SLSHOLQH SRU SD-V \ IDVH 0:

%$&./12% )$6( )$6 ( 23257 3,3(/,1

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

3UREDELOLGD
%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 JHVWL3Q GH DFWLYRYVY HO *UXSR FXHQWD DFWXDOPHQ
YHQWD WUDV OD YHQWD GH OD FDUWHUD GH 0: HQ (vSDz=D
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,1)250$&,“1 ),1$1&,(5%
35,1&,3$/(6 0$*1,78'(6 ),1$1&,(5$6

/IDV SULQFLSDOHV FLIUDV GH 6ROWHF 3RZHU +ROGLQJ 6 $ 63+ FRUU]
ODVY GHO HMHUFLFLR VRQ ODV VLIXLHQWHYV

OLOHV GH HXURV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV
ODUJHQ EUXWR
ODUJHQ EUXWR

5HVXOWDGR RSHUDWLYR

(92/8&,"1 ),1$1&,(5%

'"XUDQWH 6ROWHF 3RZHU +ROGLQJ 6 $ PDQWXYR XQD FLIUD GH QH
GHO HMHUFLFLR DQWHULRU

(O UHVXOWDGR RSHUDWLYR LQGLYLGXDO |IXHPIRWHMW GHRHXRIR L P SLRHIQMW
PLOHV GH HXURV QHJDWLYRV GHO HMHUFLFLR /ID HYROXFL3Q C
ELHQ DUURMD S©UGLGDV PXHVWUD XQD PHMRUD RSHUDWLYD JUDFLD\
HVYWUDW®JLFD D ILOLDOHYVY (VWH GHVHPSH+*R VH FRPSOHPHQWD FRQ (
SHUPLWLGR OD UHYHUVL:Q GH GHWHULRURYV FRPHUFLDOHV \ OD FRQ
IRUWDOHFLHQGR HO YDORU FRQWDEOH GH OD SDUWLFLSDFL3Q

6,78%$&,“1 ),1%$1&,(5%

(O WRWDO GHO DFWLYR D GH GLFLAPEHWM GH HXURWFLUHARGHY DGO RV
HXURV GHO HMHUFLFLR DQWHULRU (VWD UHGXFFL®Q VH GHEH SULQF
LQYHUVLRQHY HQ HPSUHVDV GHO JUXSR TXH FHUUS: HQ PLOH
HXURVY GH HVWH HMHUFLFLR

(O SDWULPRQLR QHWR GH OD PRPHVGOB BDOFRQY]DLERMPHQWLQBRVH GF
GH HXURV UHJLVWUDGRYV D FLHUUH GH (VWH LQFUHPHQWR REHGHF
HPLVL3Q UHVHUYDV \ UHVXOWDGR GHO HMHUFLFLR

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

6ROWHF 3RZHU +ROGLQJV 6 $ PDQWLHQH XQD HVWUXFWXUD GH ILQDQ
EDQFDULD GLUHFWD QL HPLVLRQHV GH LQVWUXPHQWRYV ILQDQFLHU
SULQFLSDOPHQWH GH GHXGDV FRQ HPSUHVDV GHO JUXSR FRQ YHQF
FRQFUHWR

$t $ FLHUUH GH ODV GHXGDV FRQ HPSUHDWHG KO HUXKSRY DIV QG
PLOHV GH HXURV D FLHUUH GH
+ (O SDVLYR FRUULHQWH VH PDQWRYRHM GKFHLBRRWH Q@ WIRHDRHDGHO
t /D 6RFLHGDG QR KD FRQWUD-GR QXHYD GHXGD H[WHUQD GXUDQWF
OD ILQDQFLDFL3Q LQWUDJUXSR FRPSOHPHQWDGD FRQ UHFXUVRV .
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(92/8&,"1 $ )87852 '(/%$ '(8'$

63+ PDOQWLHQH FRPR REMHWLYR HVWUDW®GJLFR SUHVHUYDU VX VROLGF
HVWUDW®OGJLFR GHO *UXSR FHQWUDGR HQ DFWLYLGDGHV PHQRV LQW
6RFLHGDG SUHY®© LPSXOVDU OD GHVLQYHUVL3Q GH DFWLYRYV RSHUDWLY
GH HQHUJ-D D ILQ GH UHGXFLU OD GHXGD LQWUDJUXSR DVRFLDGD D G

(675$7(*,$ < 3(563(&7,9%$6

&RQ HO IRFR HQ OD FUHDFRQWHF BRARU VRWOMHQIE OFKSDFWLYLGDG D (
GH OD HVWUDWHJILD JOREDO GHO *UXSR DO GHVDUUROOR FRUSRUDWI
FRPSHWLWLYLGDG GH VXV O-QHDV GH QHJRFLR (Q HVWH FRQWH[WR C
VHFWRU HQHUJOWLFR \ HQ VX FDSDFLGDG SDUD JHQHUDU YDORU D W
LQQRYDFL3Q

( (VSHFLDOGRMANM® 3RZHU +ROGLQJV 6 $ VXSHUYLVD OD HYROXFL:
DFWLYLGDG GHVDUUROODGDV SRU ODV VRFLHGDGHV RSHUDWLYL
HQHUJ-D (VWD GLYHUVLILFDFL:Q HVWUDW®JLFD SHUPLWH JHQHI
PHUFDGR \ PLWLJDU ULHVJRV D OR ODUJR GH OD FDGHQD GH YDOR

( BRVWHQLBLURSWGB QLELOLGDG FRQVWLWX\H XQR GH ORV SLODUHYV
SURPRYLGR SRU 6ROWHF 3RZHU +ROGLQJV 6 $ /D FRPSD%+-D LPSX
FOLP{iWLFRV JOREDOHYV IRPHQWDQGR HO GHVDUUROOR GH VROXF|
ODV HQHUJ-DV UHQRYDEOHYV

( ,QQRYDPLEQQRYDFL®*Q IRUPD SDUWH GHO $'1 GHO *UXSR GHVGH V>
6ROWHF 3RZHU +ROGLQJV 6 $ DSR\D OD LQYHUVL3Q HQ WHFQROF
SHUPLWDQ PDQWHQHU XQD SURSXHVWD GH YDORU GLIHUHQFLDG
HQHUJOWLFD

(Q O-QHD FRQ HVWD YLVL:Q HO &RQVHMR GH $GPLQLVWUDFL®*Q GH 6F
WULPHVWUH GH XQ QXHYR 30DQ (VWUDW®JLFR SDUD ORV SU3[LPRYV
SDUD FHQWUDU ORV UHFXUVRV \ FDSDFLGDGHY GHO *UXSR HQ DTXHOOT

(O SURS3VLWR IXQGDPHQWDO GH GLFKR SODQ HV IRUWDOHFHU OD S
RSRUWXQLGDGHY GHULYDGDV GHO FUHFLPLHQWR GHO VHFWRU UHQRY
IXWXURYV

'"HQWUR GH HVWH PDUFR HVWUDW®JLFR VH SUHY® UHIRU]DU OD SUHVH
D PHUFDGRVY GH HOHYDGR SRWHQFLDO FRPR (VWDGRY 8QLGRV %UDVLO

$ SHVvDU GHO FRQWH[WR JOREDO FRPSOHMR \ H[LJHQWH 6ROWHF 3RZ
WHQGHQFLDYV HVWUXFWXUDOHYVY SRVLWLYDV HQ HO VHFWRU IRWRYRO)
LQGHSHQGHQFLD HQHUJOWLFD UHLQGXVWULDOL]DU ODV FDGHQDV GH
HQHUJ-D VRODU HQ UHJLRQHV FRQ DOWD LUUDGLDFL:3Q

/IDV O-QHDV HVWUDW®JLFDV GHILQLGDV SRU 6ROWHF 3RZHU +ROGLQJV

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

( ,QWHUUXPSLU ODV DFWLY OTXBIGHNVQGIHP SBPWWNEGR FFHIQWLYDPHQWH
FDMD \ HQ OD UHQWDELOLGDG GHO QHJRFLR

( "HVLQYHUWLU HQ DFWLYRV HQHUJOWALRF®\WH O FRAEXDHONPIHYRNE HHQ LE S
UHGXFLU HO HQGHXGDPLHQWR
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( ODQWHQHU DFWLYLGDGHY DG\DFHQWHVFBRQHORGHR CBUIULR)®Q B D®H C
VRODUHV DFHOHUDGRUDV GH SLSHOLQH \ ORV VHUYLFLRV GH R
YDORU

(VWH QXHYR HQIRTXH SHUPLWLUj; DO *UXSR FRQFHQWUDU VXV HVIXHU]
JHQHUDU UHFXUVRYV SDUD OD UHGXFFL3*Q GH GHXGD \ DYDQ]DU KDFLD X

,1)250$&,“1 12 ),1$1&,(5%

+,726 $/&$1=$'26 (1 (/ (-(5&,&,2

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

( 9HULILFDFL3Q GH OD +XHORRQTHOEDQERQRPREDO WRWDOL]DQGR
$OFDQFH W&2>H \ $OFDQFH We&2>H

( 'XUDQWH 6ROWHF KD PDQWHQLGR OD HMHFXFBODQVBHXLPLH
'"HVFDUERQL]DFRIHQQL QLGR FRQ EDVH FLHQW-ILFD \ DOLQHDGR FRQ C
6%7L (VWH SODQ HVWDEOHFH ORV FRPSURPLVRYVY GH UHGXFFL3Q
HQ HO $OFDQFH WRPDQGR FRPR D*R EDVH \ KD FRQWLQXDGF
HO FRQWURO SHULSGLFR GH VX DYDQFH

( 5HGXFFL®*Q GHO FRQVXPR FRPRDIXDVXOGIWDGR GH PHGLGDV GH HII
RSHUDWLYR

( 'LVPLQXFL3Q GHO FRQVXPR GBRRFPSHD¥DGBLGBIGXQBEGHMRUD HQ HO
HO DXWRFRQVXPR DXPHQW:3 XQ IRUWDOHFLHQGR OD FRQWULE?

( 5HGXFFL2*Q GHO HQ HO FRQVXPRH®HGHRAELODWVEIRERAQGY GVYPHYXFL
GH OD GHSHQGHQFLD HQHUJOWLFD DVRFLDGD D IXHQWHY FRQYHQ

( 'LVPLQXFL3Q GHO HQ OD JHQHBREOLXQ B RWHDRS B HRUHWYWE B KXIRD/O P H
HQ YDORUL]DFL:*Q ORV UHVLGXRV UHFLFODEOHV DXPHQWDURQ X
WULSOLFiQGRVH OR TXH UHIOHMD XQ UHIXHU]JR GH OD VHJUHJDFL

( 5HQRYDFL®*Q GH FHUWLILFDFLRQHY FODYH UHODFLRQDGDV FRQ VF
GH VXPL®BRZVWUR &RPSUDV 6RWBWHQLEOHWRHPSUDYV GH 9DORU $+DC

( 6ROWHF KD FRQWLQXDGR DYDQ]DQGR HQ OD3D®PI0 KBMH QWD PIGRG
UHIRU]JDQGR ODV PHGLGDV RULHQWDGDV D JDUDQWL]DU OD LJXDO
WRGD OD RUJDQL]DFL3Q (Q HVWSIDRDWLER HRWFRWISME DD KD LIXDOG
WRWDOLGDG GH ODV SHUVRQDV WUDEDMDGRUDV GH 6ROWHF FRQ
LQFOXVLYD UHVSHWXRVD \ DOLQHDGD FRQ ORV SULQFLSLRV \ FRF

( 6ROWHF KD UHQRYDGR VDWLVIDFWRULDPR@WHGDXSY FHEWWILIQ FDFL
$PELHQW®XD H 6HIJXULGDG \ 6DOXG HQ HO 7UDEDMR UHDILUPDOQ(
VLVWHPD GH JHVWL3*Q LQWHJUDGR
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&RPR VRFLHGDG FDEHFHUD 6ROWHF 3RZHU +ROGLQJV 6 $ VXSHUYLVE
SURPXHYH OD UHQGLFL3Q GH FXHQWDV HQ PDWHULD QR ILQDQFLHUD /
HMHUFLFLR D HYFDOD FRQVROLGDGD

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

3HUVRQDV

1z WRWDO GH HPSOHDGRV +& FLHUUH -XQLR
'LUHFFL3Q
ODQGRV OHGLRYV
SHUVRQDO %DVH
WRWDO GH 0OXMHUHYV
WRWDO GH OXMHUHV HQ 'LUHFFL:3Q
WRWDO GH OXMHUHYV HQ ODQGRV OHGLRYV
WRWDO GH OXMHUHV HQ 7OFQLFRV \ 3BHUVRQDO %DVH
WRWDO GH +RPEUHV
WRWDO GH +RPEUHYV HQ 'LUHFFL3Q
WRWDO GH +RPEUHV HQ ODQGRV OHGLRYV
WRWDO GH +RPEUHV HQ 7OFQLFRV \ 3BHUVRQDO %DVH
1z GH SHUVRQDV FRQ GLVFDSDFLGDG
(GDG PHGLD GH OD SODQWLOOD D=z*zRYV
$QWLI%“HGDG PHGLD GH OD SODQWLOOD D*RV
SHWULEXFL3Q PHGLD K
SHWULEXFL®3Q PHGLD +RPEUHV K
SHWULEXFL®Q PHGLD 0OXMHUHV K
%UHFKD 6DODULDO
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&DEH GHVWDFDU TXH WDQWR HQ HO HMHUFLFLR FRPR HQ HO DQWI
VXV VRFLHGDGHV GHSHQGLHQWHV KD VLGR REMHWR GH LPSXWDFLS3!
FRUUXSFL:Q VRERUQR DFRVR SULYDFLGDG GH GDWRV FRQIOLFWR G
EODQTXHR GH FDSLWDOHV $VLPLVPR QR VH KDQ UHFLELGR VDQFLRQ}
7TRGR HOOR UHIXHU]D HO FRPSURPLVR ©WLFR OHJDO \ VRFLDO GH OD V

*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 SULQFLSDOHYV EXHQDV SU{FWLFDV LQWHURQTI

&RQVHMR GH $GPLQLVWUDFL3Q

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

( 'LPLVL3Q GH ' 5D°0 ORUDOHV 7TRUUHV FRPR &RQVHMHUR '"RPLQLFD
( 'LPLVL3Q GH ' ODUFRV 6jH] 1LFROjV FRPR &RQVHMHUR '"RPLQLFDO

( 'LPLVL3Q GH ' -RVO® )UDQFLVFR ORUDOHYVY 7RUUHV FRPR &RQVHMHU
( 'LPLVL3Q GH 5XE©Q ODUW-QH] *DUF-D FRPR &RQVHMHUR '"RPLQLFDC
( 1RPEUDPLHQWR GH ' ODUFHOLQR 2UHMD $UEXUXD FRPR 3UHVLGHQ
( 1RPEUDPLHQWR GH ' ,*xLJR %DUFDL]WHJXL 4XLURJD FRPR &RQVHM
( 1RPEUDPLHQWR GH ' ,JQDFLR &DVDQRYD 6iQFKH] GH 2FD+D FRPR |
( 1RPEUDPLHQWR GH '+tD ODUWD ODUW-QH] 4XHLPDGHORY FRPR &RQ

(VWRV FDPELRV VRQ FRQVHFXHQFLD GH OD DPSOLDFL3Q GH FDSLWDO |
FRQ HO 30DQ GH 5HHVWUXFWXUDFL3Q JOREDO GHO *UXSR 6ROWHF $G
GH $GPLQLVWUDFL3Q HQ WOUPLQRY GH LQGHSHQGHQFLD H[SHULHQFLEC
HQ O-QHD FRQ ODV PHMRUHV SU{FWLFDV GH EXHQ JRELHUQR \ ODV UHF
DO FRPSURPLVR GHO *UXSR FRQ XQD HVWUXFWXUD GH JRELHUQR FRUS
REMHWLYRY HVWUDW®JLFRY GHILQLGRYV HQ HO VHJXQGR VHPHVWUH GH
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$ FROWLQXDFL3Q VH GHWDOOD OD FRPSRVLFL3Q GHO &RQVHMR GH $GP
LQIRUPH

1RPEUH &DUJR 1IDWXUDOH]D

" ODUFHOLQR 2UHMD $UEXBXBVLGHQWH ,QGHSHQGLHQWH

" ODULDQR %HUJHV GHO (V&RBQO/HMHUR 'HOMHBBWLYR

" ,+LJR %DUFDL]WHJXL 4 X LLRFIDO 'RPLQLFDO
" ,JJODFLR &DVDQRYD 6{QFRRFB® 2FD+D 'RPLQLFDO
' $OEHUWR -RVO $UWHUR ®REDDGR U ,QGHSHQGLHQWH
" /XLJL 3LJRULQL 9RFDO ,QGHSHQGLHQWH
'+D ODUWD ODUW-QH] 4XHLPOFDHO RV ,QGHSHQGLHQWH

/ID FRPSD+*-D FXHQWD FRQ WUHV FRPLVLRQHV GHSHQGLHQWHV GHO
$XGLWRU-D OD &RPLVL*Q GH 1RPEUDPLHQWRV \ 5HWULEXFLRQHV \ OD
HVWiQ SUHVLGLGDY SRU FRQVHMHURY LQGHSHQGLHQWHY UHIRU]DQGR
\ FROWURO TXH VXVWHQWDQ HO PRGHOR GH JRELHUQR FRUSRUDWLYR (

$ FRQWLQXDFL3Q VH GHWDOOD ODV SULQFLSDOHV IXQFLRQHV \ UHVS
FRQVHMHURY LQGHSHQGLHQWHY TXH RVWHQWDQ OD SUHVLGHQFLD HQ

&RPLVL3Q GH $XGLWRU-D (MHUFH IXQFLRQHVY HVHQFLDOHV HQ OD V
ILQDQFLHURVY OD HILFDFLD GH ORV VLVWHPDVY GH FRQWURO LQWHUQR
ORV DXGLWRUHYV H[WHUQRV JDUDQWL]DQGR OD ILDELOLGDG GH OD |1
GLVSRVLFL3Q GHO PHUFDGR

3UHVLGHQWH ' $OEHUWR -RV© $UWHUR 6DOYDGRU
9RFDO ,QGHSHQGLHQWH " /XLJL 3LJRULQL
9RFDO ,QGHSHQGLHQWH ' ,JQDFLR &DVDQRYD 6iQFKH] GH 2FD+D

&RPLVL2Q GH 1RPEUDPLHQWERVWWU BHWUL ERPISHWHH/QFLDYV VH HQFXHQWU
HVWUXFWXUD GHO &RQVHMR GH $GPLQLVWUDFL3Q OD SURSXHVWD GH
HO GLVH+*tR \ 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

&RPLVL3Q GH '"HVDUURPW®RD 6RRPRRHQULIEOIR LPSXOVRU GH OD HVWUDWHJL
SRO-WLFDV \ DFFLRQHYVY TXH LQWHJUDQ ORV FULWHULRYV PHGLRDPELHC
GHFLVLRQHY GHO *UXSR 6XSHUYLVD HO FXPSOLPLHQWR GH ORV FRPS
XQD FXOWXUD HPSUHVDULDO UHVSRQVDEOH \ RULHQWDGD D OD VRVWH
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3UHVLGHQWD '+D ODUWD ODUW-QH] 4XHLPDGHORYV

9RFDO ,QGHSHQGLHQWH ' $OEHUWR -RV©® $UWHUR 6DOYDGRU
9RFDO ,QGHSHQGLHQWH ' /XLJL 3LJRULQL

-XQWD *HQHUDO GH $FFLRQLVWDYV

6ROWHF FHOHEU?® OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV HO
*UXSR FRQ OD SDUWLFLSDFL®*Q \ OD WUDQVSDUHQFLD HO HYHQWR VH
VHIXLPLHQWR \ OD SDUWLFLSDFL3*Q WDQWR SUHVHQFLDO FRPR WHOHPj

/ID -XQWD DSURE?® SRU PD\RU-D OD WRWDOLGDG GH ORV DFXHUGRYV VRF
ODV FXHQWDV DQXDOHY LQGLYLGXDOHV \ FRQVROLGDGDV HO LQIRUPH
FRUUHVSRQGLHQWH DO HMHUFLFLR $VLPLVPR VH UDWLILFDURQ G
$GPLQLVWUDFL®*Q HQ FRKHUHQFLD FRQ OD HVWUDWHJILD GH IRUWDOHF

$ VX YH] 6ROWHF FHOHEU3 XQD -XQWD *HQHUDO ([WUDRUGLQDULD HO
SHHVWUXFWXUDFL3Q \ HQ FRQVHFXHQFLD XQD UHGXFFL3Q \ VLPXOWQH
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 QHFHVLGDGHY 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'
HYWUDWHJLD 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 VHJIJXLPLHQWR \ FRRUGLQDFL
LPSODQWDFL3Q GHO 6LVWHPD GH *HVWL3*Q GH 5LHVJRV GHO *UXSR RU
ULHVJRV \ FRODERUD HQ HO GLVH*R GH SODQHV GH PLWLJDFL3Q HQ FR
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/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

(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
FRPSURPLVRV DVXPLGRVY FRQ DFUHHGRUHV \ D OD FRQVROLGDFL:Q GF
REMHWR GH VHIJXLPLHQWR HVSHF-ILFR SRU SDUWH GHO &RQVHMR GH $

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

5LHVJR HVWUDWOJLF

R L3Q FR
QHJRFLR SULRULWDUL

\

\

G G
LYD

USRUDWLYD
DGDSWDFL3Q
R GH OD YROD

GH SODQLILFDF

\ D OD FDSDFLG H

5LHVJR GH PHUFDGR P H G
SUHFLRV \ P{UJHQHYV

5LHVJR JHRSRO-WLFR \ G

L

UHVWULFFLRQHYV FRPHUF

SHWHQFLD G Y

HYROXFL:Q GH RV FRVWHV VHFWR
H FRPHUFLR LQWHUQDFLRQDO YL
DOHV \ FDPELRY HQ ODV FRQGLFLR

\
DV D
FR U
oD O

(Q HO {PELWR RSHUDWLYR \ WHFQROB3®JLFR ORV ULHVJRV PjV UHOHYDOQ\

5LHVJR GH HMHFXFL:Q GH SUR\HFWRV \ RSHUDFLRQHV UHOL
GHVDUUROOR \ FRQWURO GH SUR\HFWRV HQ P°OWLSOHV JH
SURGXFWR \ OD JHVWL3:Q FRQWUDFWXDO

5LHVJR GH FDGHQD GH VXPLQLVWUR \ SURYHHGRUHV DVRFL
FU-WLFRV \ D OD HYWDELOLGDG GH OD ORJ-VWLFD JOREDO
5LHVJR WHFQRO?3*JLFR 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
HOWRUQRYV LQGXVWULDOHV \ GH FRQVWUXFFL3Q

5LHVJR GH FDSLWDO KXPDQR UHODFLRQDGR FRQ OD UHWHC
DGHFXDGD DGDSWDFL3Q RUJDQL]DWLYD

(Q HO SODQR ILQDQFLHUR GHVWDFDQ ORV VLIXLHQWHY ULHVJRYV

5LHVJRV DVRFLDGRY DO FXPSOLPLHQWR GH ORV FRPSURPLVF
UHHVWUXFWXUDFL3Q LQFOX\HQGR FRYHQDQWY FDOHQGDL
YLQFXODGDV D OD ILQDQFLDFL3Q YLJHQWH

5LHVJR GH REWHQFL3Q GH JDUDQW-DV DYDOHV \ ILQDQFLD
HMHFXFL3Q \ DVHJXUDPLHQWR GH FRQWUDWRYV

5LHVJR GH OLTXLGH] DJUDYDGR SRU OD FRQFHQWUDFL2Q
DMXVWDGRYV

5LHVJRV GH WLSR GH FDPELR HVSHFLDOPHQWH HQ RSHUDFLF

$GLFLRQDOPHQWH HO *UXSR GHVWDFD ORV VLIXLHQWHYV ULHVJRV UHJ
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5LHVJR UHJXODWRULR \ GH FXPSOLPLHQWR QRUPDWLYR G
UHIJXODWRULR HQ PDWHULD HQHUJOWLFD ILVFDO PHUFDQWL
5LHVJR (6* \ DPELHQWDO DVRFLDGR D OD LQWHJUDFL3Q GH
JREHUQDQ]D DV- FRPR D ORV LPSDFWRV GHULYDGRVY GHO FD
5LHVJR ©OWLFR \ GH FRQGXFWD FRUSRUDWLYD YLQFXODGR D
HO PDQWHQLPLHQWR GH XQD FXOWXUD GH LQWHJULGDG

5LHVJR UHSXWDFLRQDO \ GH FRPXQLFDFL3*Q S°EOLFD UHODF
GH LOQWHU®V \ VX SRWHQFLDO LPSDFWR HQ OD DFWLYLGDG FI

,1)250%&,“1 %8567,/

(O GH VHSWLHPEUH GH 6ROWHF 3RZHU +ROGLQJV 6 $ FRPXQLF
9DORUHV &109 OD LPSRVLELOLGDG GH SXEOLFDU ORV HVWDGRYV ILQL
VHPHVWUH GHO HMHUFLFLR HQ HO SOD]R OHJDOPHQWH HVWDEOHFL
DGRSWDGDV SDUD UHIRU]DU VX HVWDELOLGDG ILQDQFLHUD \ RUJDQL
UHILQDQFLDFL2*Q GH VX S:0OL]D GH FUOGLWR VLQGLFDGD XQD UHHVWU.
LQWHUQD GH SRVLEOHV LUUHJXODULGDGHYV

(VH PLVPR G-D OD &109 UHVROYL® OD VXVSHQVL:Q FDXWHODU GH OD
6LVWHPD GH QWHUFRQH[L3Q %XUViWLO GH ODV DFFLRQHV GH 6ROWHF
GHQ GHUHFKR D VX VXVFULSFL3Q DGTXLVLFL3Q R YHQWD (VWD VX\
IRUPXODFL*Q GHO SUHVHQWH LQIRUPH D OD HVSHUD GH OD SXEOLFDF
GH OD 6RFLHGDG

(YROXFL3Q EXUViWLO GXUDXQWWH O%HMHUFLFLR

‘XUDQWH HO HMHUFLFLR OD 6RFLHGDG FXOPLQ® FRQ ©[LWR XQ SU
SDWULPRQLDO &RPR FRQVHFXHQFLD GH OD HMHFXFL®*Q GH GLFKR SOCLC
SUHYLDV OD &109 FRQVLGHU® TXH HO PHUFDGR YROY-D D GLVSRQHU G
VLWXDFL3Q UHDO GH OD FRPSD*-D 3RU HOOR FRQ IHFKD GH GLFLHF
OHYDQWDPLHQWR GH OD VXVSHQVL:Q FDXWHODU TXH SHVDED VREUH O

/IDV DFFLRQHY GH 6ROWHF 3RZHU +ROGLQJV 6 $ LQFOX\HQGR ORV QX
FRQ QRUPDOLGDG HO GH GLFLHPEUH GH WRPDQGR FRPR SUHFLR
DFFL:Q FRUUHVSRQGLHQWHYV DO SUHFLR FRQMXQWR GH HPLVL3*Q GH C
GLFLHPEUH GH OD FRWL]DFL®*Q GH ODV DFFLRQHV GH OD 6RFLHGDG
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'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ OD QRUPDWLYD YLIJHQWH \
TXH

( /D LQIRUPDFL:Q GHWDOODGD VREUH HO VLVWHPD GH JRELHUQR F
HVWUXFWXUD GHO FRQVHMR GH DGPLQLVWUDFL3Q IXQFLRQDPLHQW!
\ ULHVJRV YLQFXODGRYVY DO SURFHVR GH HPLVL3Q GH LQIRUPDFL3Q IL
$QXDO GH *RELHUQR &RUSRUDWLYR ,$*& FRUUHVSRQGLHQWH DO HI

( $VLPLVPR OD LQIRUPDFL®*Q VREUH OD SRO-WLFD GH UHPXQHUDFLRC
SRU ORV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFL3Q GXUDQWH H
VREUH 5HPXQHUDFLRQHYVY GH ORV &RQVHMHURYV ,$5&

( $VLPLVPR HO GHWDOOH GH ORV LQGLFDGRUHV FODYH GH GHVHPSH:H
ODV SRO-WLFDV GH JHVWL3Q GH ULHVJRV \ GLYHUVLGDG DSOLFDGDV
GH ,QIRUPDFL®*Q 1R )LQDQFLHUD (,1) (VWH GRFXPHQWR FRQWLHQH
GH VRVWHQLELOLGDG \ HO LPSDFWR GH OD DFWLYLGDG GHO *UXSR H

(VWRV LQIRUPHV KDQ VLGR HODERUDGRVY FRQIRUPH D OR GLVSXHVWF
UHFRPHQGDFLRQHV GHO &3GLJR GH %XHQ *RELHUQR GH ODV VRFLHGD
ZHE FRUSRUDWLYD GH 6ROWRAE $RDMHFER®ID &RPE\SL3Q 1IDFLRQDO GH!
9DOFRIAANEQPY HV



)2508/$&,“1 '( /$6 &8(17%$6 $18%$/(6 ( ,1)250( '( *(67,“1

(O FRQVHMR GH DGPLQLVWUDFL®*Q GH 6ROWHF 3RZHU +ROGLQJV 6 $ HQ
KD IRUPXODGR FRQ IHFKD GH PDU]R GH ODV FXHQWDV DQXDOH!?
FRQVROLGDGR GH 6ROWHF 3RZHU +ROGLQJV 6 $ HQ DGHODQWH OD 6R
DGHODQWH HO *UXSR GHO HMHUFLFLR

/IRV PLHPEURV TXH LQWHJUDQ HO FRQVHMR GH DGPLQLVWUDFL®*Q GH O
ILUPDGDV ODV FLWDGDV FXHQWDV DQXDOHV FRQVROLGDGDV \ HO LQIF
IRUPXODGDV SRU XQDQLPLGDG FRQ YLVWDV D VX YHULILFDFL®2Q SRU Ol
*HQHUDO GH $FFLRQLVWDV

(Q 0D GH PDU]JR GH

5Y ?MaWM]* 3RaURb QRZ 6bcMZ 5Y ?MaPRZW]”» AaRXM 2a0Oda& M
4"]bRXRa’ 4"]bRXRa’

>WUA 3MaPMWjcRUdW CdWa”rUM 5Y 2ZORac” <"bX 2acRa” EMZeM
4"]bRXRa’ 4"]bRXRa’

5Y >dWUW BWU” aW]W "UJMPW" 4MbM]*eM E!]PVRj QR .
4"]bRXRa’ 4"]bRXRa’

?MacM ?Mac~]Rj CdARW\MQRZ"b 5Y <AbX >dWb D"Qa~UdRj <W\X]

4" 1bRXRaM ERPaRcMaW” ] P ]bRXRan?
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