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$ %DODQFH FRQVROLGDGR
% &XHQWD GH UHVXOWDGRYV JOREDO FRQVROLGDGD
& (VWDGR FRQVROLGDGR GH FDPELRVY HQ HO SDWULPRQLR QHWR
(VWDGR FRQVROLGDGR GH IOXMRYVY GH HIHFWLYR
( ,QIRUPDFLUQ ILQDQFLHUD SRU VHIJPHQWRYV
) ,QIRUPDFLpQ ILQDQFLHUD FRPSOHPHQWDULD SRU SURGXFWRV \ £UHDV JHRJUEI
* OHPRULD FRQVROLGDGD
,QIRUPDFLPQ JHQHUDO VREUH OD HQWLGDG \ VX DFWLYLGDG
%DVHVY GH SUHVHQWDFLpPQ GH ODV FXHQWDY DQXDOHV FRQVROLGDGDYV
&RQVROLGDFLUQ
*DQDQFLDV SRU DFFLuUQ \ GLYLGHQGRYV
B3RO WLFDV FRQWDEOHYV
'"HVJORVHV GH ORV (VWDGRV )LQDQFLHURYV
*HVWLHPQ GH ULHVJRYV
2WUD ,QIRUPDFLMQ
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$QHI[R
$QHI[R
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,  )RQGR GH FRPHUFLR
., 2WURV DFWLYRV LQWDQJLEOHYV
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., ,QPXHEOHV GH XVR SURSLR
., 2WUR LQPRYLOL]DGR PDWHULDO
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., ,QYHUVLRQHV LQPRELOLDULDYV
., ,QYHUVLRQHV ILQDQFLHUDV
&DUWHUD D YHQFLPLHQWR
&DUWHUD GLVSRQLEOH SDUD OD YHQWD
&DUWHUD GH QHJRFLDFLUQ
.., ,QYHUVLRQHV FRQWDELOL]DGDV DSOLFDQGR HO P<WRGR GH SDUWLFLSDFLuQ
,9 'HSUVLWRV FRQVWLWXLGRV SRU UHDVHJXUR DFHSWDGR

9 2WUDV LQYHUVLRQHYV

,19(56,21(6 325 &8(17$ '( 720$'25(6 '( 6(*8526 '( 9,'$
48( $680(1 (/ 5,(6*2 "(/$ ,19(56,1

( (;,67(1&,$6

) 3$57,&,3%$&,+1 '(/ 5($6(*852 (1 /$6 3529,6,21(6 7<&1,&$6
*  $&7,926 325 ,038(6726 ',)(5,'26

+ &5¢',726

, &U«GLWRY SRU RSHUDFLRQHYV GH VHIXUR GLUHFWR \ FRDVHJXUR
. &U«GLWRYV SRU RSHUDFLRQHYV GH UHDVHJXUR
Ve &U«GLWRV ILVFDOHYV
,PSXHVWR VREUH EHQHILFLRY D FREUDU
2WURV FU«GLWRV ILVFDOHYV
, 9 &U«GLWRYV VRFLDOHV \ RWURYV
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'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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$ 3$75,021,2 1(72
, &DSLWDO GHVHPEROVDGR
.,  3ULPD GH HPLVLpQ
.., B5HVHUYDYV
,9 'LYLGHQGR D FXHQWD
$FFLRQHV SURSLDV
, 5HVXOWDGR GHO HMHUFLFLR DWULEXLEOH D OD 6RFLHGDG GRPLQDQWH
., 2WURV LQVWUXPHQWRY GH SDWULPRQLR QHWR a
. $MXVWHV SRU FDPELRV GH YDORU
,; 'LIHUHQFLDV GH FRQYHUVLUQ
3DWULPRQLR DWULEXLGR D ORV DFFLRQLVWDV GH OD 6RFLHGDG GRPLQDQWH

9
9
9
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SDUWLFLSDFLRQHY QR GRPLQDQWHYV
% 3$6,926 68%25',1%$'26
& 3529,6,21(6 7<&1,&%6
, BURYLVLRQHYVY SDUD SULPDV QR FRQVXPLGDV \ SDUD ULHVJRV HQ FXUVR
' SURYLVLpPQ GH VHIXURYV GH YLGD
Ve URYLVLpPQ SDUD SUHVWDFLRQHYV

9 2WUDV SURYLVLRQHYV W«FQLFDV
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, (PLVLUQ GH REOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHYV
., 'HXGDV FRQ HQWLGDGHV GH FU«GLWR
.., 2WURV SDVLYRV ILQDQFLHURYV
,9 'HXGDV SRU RSHUDFLRQHV GH VHJXUR GLUHFWR \ FRDVHJXUR
9 'HXGDV SRU RSHUDFLRQHV GH UHDVHJXUR
9, 'HXGDV ILVFDOHV
,PSXHVWR VREUH EHQHILFLRV D SDJDU
2WUDV GHXGDV ILVFDOHV
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3ULPDV LPSXWDGDV DO HMHUFLFLR QHWDV
3ULPDV HPLWLGDV VHIJXUR GLUHFWR $
3ULPDV UHDVHJXUR DFHSWDGR $
3ULPDV UHDVHJXUR FHGLGR
9DULDFLUQ GH ODV SURYLVLRQHV SDUD SULPDV \ ULHVJRY HQ FXUVR QHWDYV
6HIXUR GLUHFWR
5HDVHJXUR DFHSWDGR
5HDVHJXUR FHGLGR
3DUWLFLSDFLUQ HQ EHQHILFLRY GH VRFLHGDGHYV SXHVWDV HQ HTXLYDOHQFLD
,QJUHVRV GH ODV LQYHUVLRQHV
D 'H H[SORWDFLuQ
E 'H SDWULPRQLR
30XVYDO DV HQ ODV LQYHUVLRQHV SRU FXHQWD GH WRPDGRUHV GH VHIJXURV GH YLGD TXH DVXP
HO ULHVJR GH OD LQYHUVLuQ
2WURV LQJUHVRV W«FQLFRV
2WURV LQJUHVRV QR W«FQLFRV
'LIHUHQFLDV SRVLWLYDV GH FDPELR
5HYHUVLUQ GH OD SURYLVLEQ SRU GHWHULRUR GH DFWLYRV
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6LQLHVWUDOLGDG GHO HMHUFLFLR QHWD
D 3UHVWDFLRQHV SDJDGDV \ YDULDFLuQ GH OD SURYLVLUQ SDUD SUHVWDFLRQHV QHWD
6HIXUR GLUHFWR
5HDVHJXUR DFHSWDGR
5HDVHJXUR FHGLGR
E *DVWRV LPSXWDEOHV D ODV SUHVWDFLRQHV
9DULDFLUQ GH RWUDV SURYLVLRQHV W«FQLFDV QHWDYV
3DUWLFLSDFLUQ HQ EHQHILFLRV \ HIWRUQRYV
*DVWRV GH H[SORWDFLUQ QHWRYV
D *DVWRV GH DGTXLVLFLuQ
E *DVWRV GH DGPLQLVWUDFLHQ
F &RPLVLRQHV \ SDUWLFLSDFLUQ HQ HO UHDVHJXUR
3DUWLFLSDFLUQ HQ S«UGLGDV GH VRFLHGDGHV SXHVWDV HQ HTXLYDOHQFLD
*DVWRVY GH ODV LQYHUVLRQHV
D 'H H[SORWDFLpQ
E 'H SDWULPRQLR \ GH FXHQWDV ILQDQFLHUDYV
OLQXVYDO DV HQ ODV LQYHUVLRQHV SRU FXHQWD GH WRPDGRUHV GH VHIXURV GH YLGD TXH
DVXPHQ HO ULHVJR GH OD LQYHUVLuQ

2WURV JDVWRV W«FQLFRV
2WURV JDVWRV QR W«FQLFRV
'LIHUHQFLDV QHJDWLYDV GH FDPELR
"RWDFLuQ D OD SURYLVLUQ SRU GHWHULRUR GH DFWLYRYV
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,QJUHVRV GH H[SORWDFLUQ
*DVWRV GH H[SORWDFLuQ
,QJUHVRV ILQDQFLHURV QHWRYV
D ,QJUHVRV ILQDQFLHURYV
E *DVWRV ILQDQFLHURYV
5HVXOWDGRV GH SDUWLFLSDFLRQHV QR GRPLQDQWHYV
D 3DUWLFLSDFLUQ HQ EHQHILFLRY GH VRFLHGDGHV SXHVWDV HQ HTXLYDOHQFLD

E 3DUWLFLSDFLuUQ HQ S«UGLGDV GH VRFLHGDGHV SXHVWDV HQ HTXLYDOHQFLD

S5HYHUVLpuQ SURYLVLYUQ GHWHULRUR GH DFWLYRYV

'"RWDFLpQ SURYLVLUQ GHWHULRUR GH DFWLYRV

5HVXOWDGR GH OD HQDMHQDFLpQ GH DFWLYRV QR FRUULHQWHYV FODVLILFDGRV FRPg PDQWHQLG!
SDUD OD YHQWD QR LQFOXLGRV HQ ODV DFWLYLGDGHVY LQWHUUXPSLGDV
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$WULEXLEOH D SDUWLFLSDFLRQHV QR GRPLQDQWHYV

$WULEXLEOH D OD 6RFLHGDG GRPLQDQWH

'DWRV HQ PLOORQHV GH HXURV
%HQHILFLR SRU DFFLuQ HXURV
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$FWLYRV ILQDQFLHURY GLVSRQLEOHYVY SDUD OD YHQWD
D *DQDQFLDV 3«UGLGDV SRU YDORUDFLuQ
E ,PSRUWHV WUDQVIHULGRV D OD FXHQWD GH UHVXOWDGRYV
F 2WUDV UHFODVLILFDFLRQHYV

'LIHUHQFLDV GH FRQYHUVLuQ \
D *DQDQFLDV 3«UGLGDV SRU YDORUDFLuQ

,PSRUWHV WUDQVIHULGRYVY D OD FXHQWD GH UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV
&RQWDELOLGDG WEFLWD

*DQDQFLDV 3«UGLGDV SRU YDORUDFLuQ

,PSRUWHVY WUDQVIHULGRY D OD FXHQWD GH UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV a a
(QWLGDGHV YDORUDGDV SRU HO P«WRGR GH OD SDUWLFLSDFLuQ
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D *DQDQFLDV 3«UGLGDV SRU YDORUDFLuQ
E ,PSRUWHV WUDQVIHULGRYV D OD FXHQWD GH UHVXOW&DGRYV a
F  2wWUDV UHFODVLILFDFLRQHYV a a

2WURV LQJUHVRV \ JDVWRV UHFRQRFLGRV
(IHFWR LPSRVLWLYR
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$WULEXLEOH D OD VRFLHGDG GRPLQDQWH
$WULEXLEOH D SDUWLFLSDFLRQHVY QR GRPLQDQWHYV
'‘DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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$XPHQWRV 5HGXFFLRQHV GH &DSLWDO
'‘LVWULEXFLUQ GH GLYLGHQGRYV

,QFUHPHQWRY 5HGXFFLRQHV SRU
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'DWRV HQ PLOORQHYV GH HXURV
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,QFUHPHQWRY S5HGXFFLRQHV SRU
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$FWLYLGDG DVHJXUDGRUD

&REURV HQ HIHFWLYR GH OD DFWLYLGDG DVHJXUDGRUD

3DJRV HQ HIHFWLYR GH OD DFWLYLGDG DVHJXUDGRUD

2WUDV DFWLYLGDGHYV GH H[SORWDFLuQ

&REURV HQ HIHFWLYR GH RWUDV DFWLYLGDGHV GH H[SORWDFLpQ
3DJRV HQ HIHFWLYR GH RWUDV DFWLYLGDGHYV GH H[SORWDFLuQ
&REURV SDJRV SRU LPSXHVWR VREUH EHQHILFLRYV
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&REURV GH DFWLYLGDGHV GH LQYHUVLuQ
,QPRYLOL]DGR PDWHULDO

,QYHUVLRQHV LQPRELOLDULDYV

,QPRYLOL]DGR LQWDQJLEOH a
,QVWUXPHQWRYV ILQDQFLHURYV

3DUWLFLSDFLRQHYV

(QWLGDGHVY GHSHQGLHQWHYV \ RWUDV XQLGDGHV GH QHJRFLR
,QWHUHVHV FREUDGRYV

'LYLGHQGRV FREUDGRYV

2WURV FREURV UHODFLRQDGRY FRQ DFWLYLGDGHV GH LQYHUVLUQ

3DJRV GH DFWLYLGDGHVY GH LQYHUVLuQ

,QPRYLOL]DGR PDWHULDO

,QYHUVLRQHV LQPRELOLDULDYV

,QPRYLOL]DGR LQWDQJLEOH

,QVWUXPHQWRYV ILQDQFLHURYV

3DUWLFLSDFLRQHYV

(QWLGDGHV GHSHQGLHQWHY \ RWUDV XQLGDGHV GH QHJRFLR \
2WURV SDJRV UHODFLRQDGRY FRQ DFWLYLGDGHV GH LQYHUVLUQ
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&REURV GH DFWLYLGDGHY GH ILQDQFLDFLpQ
3DVLYRV VXERUGLQDGRYV a

&REURV SRU HPLVLYQ GH LOQVWUXPHQWRY GH SDWULPRQLR \ DPSOLDFLuQ
GH FDSLWDO

(QDMHQDFLuQ GH YDORUHYV SURSLRYV

2WURV FREURY UHODFLRQDGRY FRQ DFWLYLGDGHV GH
ILQDQFLDFLMQ

3DJRV GH DFWLYLGDGHV GH ILQDQFLDFLpQ
'LYLGHQGRYV SDJDGRYV

,QWHUHVHYVY SDJDGRYV

3DVLYRV VXERUGLQDGRYV a
3DJRV SRU GHYROXFLuQ GH DSRUWDFLRQHV D ORV DFFLRQLVWDYV
$GTXLVLFLPQ GH YDORUHV SURSLRV a a

2WURV SDJRVY UHODFLRQDGRYVY FRQ DFWLYLGDGHY GH ILQDQFLDFLMQ
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'LIHUHQFLDV GH FRQYHUVLUQ HQ ORV IOXMRV \ VDOGRV GH HIHFWLYR
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3ULPDV LPSXWDGDV DO HMHUFLFLR QHWDYV
D 3ULPDV HPLWLGDV VHIJXUR GLUHFWR
E 3ULPDV UHDVHJXUR DFHSWDGR
F 3ULPDV UHDVHJXUR FHGLGR
G 9DULDFLpMQ GH ODV SURYLVLRQHV SDUD SULPDV \ ULHVJRV HQ FXUVR QHWDV
6HIJXUR GLUHFWR
5HDVHJXUR DFHSWDGR &
5HDVHJXUR FHGLGR
3DUWLFLSDFLUO HO EHOHILFLRV
,QJUHVRV GH ODV LQYHUVLRQHV
'"H H{SORWDFLuQ
'H SDWULPRQLR
30XVYDO DV HQ ODV LQYHUVLRQHV SRU FXHQWD GH WRPDGRUHV GH VHIXURV GH YLGD
TXH DVXPHQ HO ULHVJR GH OD LQYHUVLuQ
2WURV LQJUHVRV W«FQLFRV
2WURV LQJUHVRV QR W«FQLFRV
'LIHUHQFLDV SRVLWLYDV GH FDPELR a
5HYHUVLEQ GH OD SURYLVLUQ SRU GHWHULRUR GH DFWLYRYV a
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6LQLHVWUDOLGDG GHO HMHUFLFLR QHWD
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5HDVHJXUR DFHSWDGR
5HDVHJXUR FHGLGR
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E *DVWRV GH DGPLQLVWUDFLuQ a
F &RPLVLRQHV \ SDUWLFLSDFLpQ HQ HO UHDVHJXUR

SDUWLFLSDFLpPQ HQ S«UGLGDV GH VRFLHGDGH¥ SXHVWDV HQ HTXLYD@HQFLD

*DVWRV GH ODV LQYHUVLRQHYV
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PDQWHQLGRYV SDUD OD YHQWD QR LQFOXLG]
5(68/7%'2 '( 275%$6 $&7,9,'$'(6
L9 5(68/7$'2 325 5((;35(6,+1 '( (67%'26 ),1$1&,(526 a a a a
9 5(68/7%'2 $17(6 ,038(6726 '( 23(5$&,21(6 &217
9, ,038(672 62%5( %(1(),&,26 '( 23(5$&,21(6 &217,18%'$6
9 5(68/7$'2 '(638<6 '( ,038(6726 '( 23(5$&,21(6
8217,18%'$6
5(68/7$'2 '(638¢6 '( ,038(6726 '( $&7,9,'$'(6 . x . . .
9 ,17(55803,'$6 a a a a a
5(68/7$'2 '(/ (-(5&,&,2
$WULEXLEOH D SDUWLFLSDFLRQHV QR GRPLQDQWHV

$WULEXLEOH D OD 6RFLHGDG GRPLQDQWH
'DWRV HQ PLOORQHV GH HXURV

O T mo

F
3D
*D
D

an
an
an
Q1
Q1

&XHQWDYV $QXDOHV &RQVROLGDGDV



0$3)5( 6 $ < 62&,('$'(6 '(3(1',(17(6

( ,1)250$&,+1 ),1$1&,(5$ 325 6(*0(1726 &8(17$ '( 5(68
&2162/,'$'$ '(/ (-(5&,&,2 ),1$/,=$'2 % '( ',&,(0%5( '(

$5($6

&25325%$7,9%6
48586,8 $6,67(1&, és“’$/ 5($6(*852 _ g.567(6 '( 7278/

&2162/,'$&,°1

&216& (37

, ,1*5(626 1(*2&,2 $6(*85%'25
3ULPDV LPSXWDGDV DO HMHUFLFLR QHWDV
D 3ULPDV HPLWLGDV VHJXUR GLUHFWR a a
E 3ULPDV UHDVHJXUR DFHSWDGR
F 3ULPDV UHDVHJXUR FHGLGR
G 9DULDFLUQ GH ODV SURYLVLRQHV
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'DWRV HQ PLOORQHV GH HXURV /ID 8QLGDG GH 1HJRFLR GH 6HJXURYV

VHJ1/48/ ODV fUHDV 5HJLRQDOHV GH
(Q DFWLYRV QR FRUULHQWHV VHthg, X\VHRHBFWEBRY XOLGDGHY  JH

LQWDQJLEOHY GLVWLQWRY GH IRQG FR B F \"‘]FP]S_V H \ VXSHUYL\
GH DGTXLVLFLpQ GH FDUWHUD LQ F\’O L%OL?DgIE WHU g\g ' SHU

LQYHUVLRQHV LQPRELOLDULDV HIMWKRQFERY 1V UG LW/ HIXUR |\ *OR
ILVFDOHV FU«GLWRV VRFLDOHV \ R) V\vaUB%LHPQY:%ngRWbWR-%dG MXU-GLED

DFWLYRYV QR FRUULHQWHYV FODVLILFDGR
PDQWHQLGRY SDUD OD YHQWD \ GH DFWLYLGDGHV
LOWHUUXPSLGDYVY VREUH HVWRV “OWLPRV VH LQIRUPD HQ
OD 1RWD

&XHQWDYV $QXDOHV &RQVROLGDGDV
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/D DFWLYLGDG GH ODV GLVWLQWDV1&QVW G X®HV DEH UHIRRLEH IRUPD DQWL
VH FRPSOHWD FRQ OD GH ODV fUHDVHEBUBWDBPWRYBV TXH KDELHQGR
$XGLWRU D ,QWHUQD (VWUDWHJILIDD &RPLMVIQOIQ{RVRSHD QR KXELHUDQ
OHGLRV ,QYHUVLRQHYV 1HJRFL® OD &ORKMWHVFLHUUH GHO HMHUFLF
3HUVRQDV \ 2UJDQL]DFLuUQ B5HODFDBRHEVL(QVPQ@DLW¥IL\SDGD QR KDEU D W
&RPXQLFDFLPQ 6HFUHWDU D *HQHUDULWXB¥KPWRMIDQFLHUD \ ORV UH
/HIDOHV 7UDQVIRUPDFLYQ GH @D H[ESISFDEQUGH OR VH3DODGR HQ H
7HFQRORJ D \ 2SHUDFLRQHYV VXHX L HQMWHQ H Q

FRPSHWHQFLDV JOREDOHV SDUD WRGDV ODV HPSUHVDV

GHO *UXSR HQ HO PXQGR HQ IXQFLROMVFCHIBMVDUHRID@QWDGDYV HQ ODV |
LPSOHPHQWDFLHEQ \ VHIXLPLHQWR FRIRVEOL CHEBO® W KPRy VLGR REMHWR  (

FRUSRUDWLYDV JOREDOHV UHJLRQDRDHWPLWRHDHYYSUHVHQWDFLUQ (Q F
WRWDOHV GH ODV ILODV R FROXPQDV

0$3)5( DSXHVWD SRU OD GLVWULEXHHOHRWOWLPSREMODQ QR FRLQFLGL
DGDSWDQGR VX HVWUXFWXUD FRPHRELWS «iV oy GGL PRVPFOSRUWHYV TXH (
OHJLVODFLRQHVY GRQGH RSHUD

/D RULHQWDFLuUQ DO FOLHQWH OD RIHUWD JOREDO GH
SURGXFWRV \ OD DGDSWDFLuQ D oDV SD@WOBXopULUGDBH&, (5% 325
MXU GLFDV \ FRPHUFLDOHV GH FBGDO(XQR6EGH ORV

PHUFDGRV HQ TXH HVWE SUHVHQWH VRQ DOJXQDV GH ODV

FODYHV GHO «[LWR GH VX PRGHOR

(O DSDUWDGR ( GH ODV FXHQW
/IDV FXHQWDV DQXDOHV LQGLYLGXQ:QQI-b\(/

R
KDQ VLGR TRUPXODGDV SRU HO, §BRYUWRY BdhupwLYRV TXH VH I
$GPLQLVWUDFLUQ HO GH IHEUHUR GHy U x
HOHFWUWLQLFR %QLFR HXURSHR LS!HQB?IB
UHTXHULPLHQWRYV GHO 5HJODPHQWR ,H
6H SUHY« TXH ODV PLVPDV VHDQ

DSUREDGDV SRU OD -XQWD *HQHUD @pGly §FxRRXY W RUIBQLIDWLYD LGHQ
$G

QRUPDWLYD HVSD®*ROD FRQWHPSODy QP HBRWRFLREFOEGWENMRY VHIQ ODV
PRGLILFDU ODV FXHQWDV DQXDOHVghREY¥BAVCHERMIRRLHO
FDVR GH TXH «VWDV QR IXHUDQ DSUREDGDV SRU GLFKR
MUJDQR GH FDUEFWHU VREHUDQR a 6(*8526
i ,%(5,%
%%$6(6 '( 35(6(17%&,°1 '( \ %5$6./
/1$6 &8(17%$6 $18%/(6 )
i /$7%$0 685

i 1257($0<5,&$
%$6(6 '( 35(6(17$&,°1 (8556 5
i 5 ,

/IDV FXHQWDV DOXDOHV FRQVROLGDGDV *EHF (1&xkRr vH

KDQ SUHSDUDGR GH DFXHUGR FRQ .0D P
 OQWHUQDFLRQDOHV GH ,QIRUPDFLuY );%Wé]@(sbpé)%o

DGRSWDGDV SRU OD 8QLpQ (XURSHD (%ﬁcg,{/?g
KDEL<QGRVH HIHFWXDGR SRU WRGDV DDV PEDGHV ORV
DMXVWHV GH KRPRJHQHLIDFLUQ QHEGVEPLRMW Pv RVWMRWRY GH ORV QHJIF

HIHFWRYV LQFOX\HQ DGHPEV ORV GH RWUD\
FRPSOHPHQWDULDY GHULYDGDV GH

/IDV. FXHQWDV DQXDOHV FRQVROL%FD\@lE)\(/RVKIS’%EIVQE[?QULRV H LQPRELOLD
SUHSDUDGDV VREUH OD EDVH GHOPBREMRR &H PNVWWHQFLD IXQHUDUI
H[FHSWR SDUD ORV DFWLYRV ILQDOYWFHURVVHIVERWREBRYUDWLYR FRUL
SDUD OD YHQWD SDUD ORV DFWIRFOEohHEPHYIFRREVeIUVHVHQWD VX LC
QHJRFLDFLHUQ \ SDUD LQVWUXPHQWRY W WrYD Sy ODV £UHDV UHJ

X
KDQ VLGR UHJLVWUDGRYV SRU VX YDBRUQ® HgBBoEHV'—PLVPR D ORV XPEUL
HVWDEGHFELGRYV HQ OD QRUPDWLYD

<zD

&XHQWDYV $QXDOHV &RQVROLGDGDV
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IRV VHIPHQWRV RSHUDWLYRYV FRUUHVSRGGUHQRQWHV. BDDBY  &S$6
8QLGDGHYV GH 1HJRFLR GH $VLVWHQELR 75QREBO SLEWNY 36 (1

S5HDVHJXUR LQFOX\HQ VX DFWLYLG;;Q%F@\%%J’ L'iR%SAXJ?5%25(6

UHDVHJIJXUDGRUD FRQ LQGHSHQ
ORFDOL]DFLuQ JHRJUEILFD

/IDV WUDQVDFFLRQHV UHDOL]DGDV HWIHHHWRHUTHEPRIQWRQR VH KDQ SUR
VH UHDOL]DQ D YDORU UD]J]RQDEOH NQUPR M WMAAMDEBRWHRHEOHY HVWLPDF

HO SURFHVR GH FRQVROLGDFLuQ FDUEFWHU VLIJQLILFDWLYR TXH SXGL
HIHFWR VREUH OD SRVLFLpQ ILQDQFL!

3RU RWUD SDUWH ORVY LPSRUWHYV OH@DHWERRY HQ ¢fUHDV
&RUSRUDWLYDV \ $MXVWHV GH &RQVROLGDFLuQé UHFRJHQ
ORV JDVWRV GH ORVY VHUYLFLRV SUHVWDGRV SRU ODV fUHDYV
&RUSRUDWLYDYV \ ORV DMXVWHV GHULYDGRV GHO SURFHVR

GH FRQVROLGDFLUQ &203$5$&,‘1 I( /$ ,l)250$&,‘1

(Q HO ,QIRUPH GH *HVWLpPQ &RQVROLGDGR VH GHWDOOD

LQIRUPDFLpPQ DGLFLRQDO VREUH 1GDH[HWWRJFLPRVDYV TXH LPSLGDQ OD

FDUDFWHU VWLFDV GHO QHJRFLR ODV FXHQWDYV DQXDOHV FRQVROLGDG
ObVY GHO SUHFHGHQWH

’1)250$&’.1 ),1$l&,(5$ 325 3bUD OD HODERUDFLYQ GH ODV SUI

' DQXDOHY FRQVROLGDGDV VH KDQ DS
352'8&726 < f5($6 *(2*5().&36 LOWHUQDFLRQDOHY DSUREDGDV SR

(XURSHD TXH HVWXYLHUDQ HQ YLJRI

FLIHUUH GHO HMHUFLFLR
(O DSDUWDGR ) GH oDV FXHQWDYV DQRXDOHYV

FRQVROLGDGDV UHFRJH OD LQIRUPLDHD HRFKPRERARMWPRXODFLUQ GH ODV

FRPSOHPHQWDULD SRU SURGXFVWR\O HMHEFIHOWR FDEH VH®DODU OR VL
JHRJUEILFDV
1,,) 8¢

/D LQIRUPDFLPUQ UHIOHMDGD SRU SURGXFWRV VH

SUHVHQWD DJUXSDGD SRU ORV SULRFUSD®@KHY UDFRQWHDWRY GH 6HJI>

DFWLYLGDG VLHQGR «VWRV ORV VLUYXVMQWHKYUE D OD DFWXDO 1,,) 8(
6HIJXUR& VHUE GH DSOLFDFLuQ D

a 9LGD DQXDOHV TXH FRPLHQFHQ HO GH HQI

a $XWRYV /IDV FXHQWDV DQXDOHV FRQVROLGDC
3 RJDU \ RWURV ULHVJRV VHQF Yyt SUHVHQWDUEQ EDMR HVWD
a + QFL3®BX\HQGR ORV GDWRV FRPSDUDWI

UHH[SUHVDGRV UHJLVWUDQGR HC

a 6DOXG WUDQVLFLPQ ODV GLIHUHQFLDV TXtF
a4 $FFLGHQWHYV YDORUDFLpPQ HQWUH DPEDV QRUPDV

4 2WURV 1R 9LGD /D 1,,) 8( C&RQWUDWRY GH 6HJXURE

¢, QVWUXPHQWRY )LQDQFLHURVEé UHT

a 5HDVHJIXUR VLIQLILFDWLYR HQ ORV SURFHVRV FI

GH LQIRUPDFLpPYQ \' FRQWUROHV LQW

a 2wWUuUbDvV DFWLYLGDGHYV FXDOHV HO *UXSR ODSIUH KD LGR WU

ORV %OWLPRV D3RV HQFRQWUEQGRVF
/D LQIRUPDFLPQ RIUHFLGD SRU £UHDPWp dRDFY ild ADWHYHILFDFLUQ GH ORV

GHVJORVD DWHQGLHQGR D ORV SUWQFMSGPEN LB OMPHEWDGRY
LQWHJUDQ ODV £UHDYVY UHJLRQDOHV GHO *UXSR VHJ¥Y%Q VH

LQGLFD HQ OD 1RWD GH OD SUHVHQWH PHSPBMYBAQWH QRWD VH LQFOX\}
HVWLPDFLRQHV PEV UHOHYDQWHV XV
IHFKD WHQLHQGR HQ FXHQWD TXH OI
SHUPLWH GHWHUPLQDGDV RSFLRQHV
*UXSR ODSIUH HVWE WHUPLQDQGR Gt
SXHGHQ DIHFWDU D ORV LPSDFWRV Gt

$ FRQWLQXDFLuQ VH GHWDOODQ C
WUDQVLFLUQ TXH VH XWLOL]JDUEQ \
YDORUDFLUQ TXH VH DSOLFDUEQ D «
VHIJXUR \ UHDVHJXUR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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7UDQVLFLPQ 1RUPDV GH YDORUDFLUQ GH ORV FRQV

(O *UXSR 0%$3)5( XWLOL]JDUE XQDD DSQLFDFLUEXPSOLHQGR FRQ VX SU
UHWURVSHFWLYD SDUD OD PD\RU DKRIRRIRY HFIRQW UDPWERWIGHDY FRQWDEO
VHIJXUR GH 1R 9LGD DV~ FRPR SDUNRDRYWOFRQWHDQ@RNFLEADO FRQWHPSOI
9LGD FRQ GXUDFLpQ LQIHULRU DO DrRRORDD¥HQEPQ BWD W) CORRW FRQWUDWRYV G
TXH FRQ GXUDFLuQ VXSHULRU DO D3R QR VH HVSHUD

TXH VH SURGX]FD XQD YDORUDFLpQ PDWAHUWBOBRGINQHYND HH YDORUDFLU
OD GHO P«WRGR JHQHUDO GH YDORUDF Q3 GRWQ g JFORXKHNY $SSURDFK % %

%%$ 3DUD HOOR .
i 0«WRGR GH OD FRPLVLuQ YDULDE

i 6H KDQ LGHQWLILFDGR UHFRQRFLGR \ YDORUDGR FDGD
JUXSR GH FRQWUDWRY GH VHJXUR FRPROYWR®RGH D DVLIQDFLUQ GH O
VH KXELHUD DSOLFDGR VLHPSUH

i 6H KDQ GDGR GH EDMD HQ FXH vV,

H[LVWHQWHY TXH QR H[LVWLU DQ é:?\%%gﬁ %@NH D ODV GLUHFW

KXELHUD DSOLFDGR GHVGH VLHPSU ' YDORUDUE ORV FRQWUL
VHIXUR GH OD VLIJXLHQWH IRUPD

i 6H UHFRQRFH FXDOTXLHU GLIHUHQFLD QHWD UHVXOWDQWH

HQ SDWULPRQLR &ERQWUDWRY GH 6HJXUR
$GLFLRQDOPHQWH VH DSOLFDUE FRQ %E%%E\%i ﬁ)ﬁ@g@?&@ %'?SQ

HO HQIRTXH GH YDORU UDJRQDEOH

FRQWUDWRY GH VHJXUR GH 9LGD \ 1RD®RGIH 'BWAVIRRPR %% $

SDUD ORV FRQWUDWRV GH UHDVHJ2§ R %@F%Dg/é) \ UDE VXSHULRU
UHWURFHGLGR HQ ORV TXH HV D%ﬁglz L Qo VP Rob S

DSOLFDFLUQ GHO P«WRGR UHWURVSI@(F \k/‘(JBwM? FI-& |553<§|RQHQWH o H
GHO YDORU UD]JRQDEOH FRQWHPSOD 5@ é GHIQVD L H soLW

GHO ODUJHQ GH 6HUYLFLR &RQWUDFW)@RIQG HdeD( H@%QWG‘R@MQV GH 9LGD
&60 R FRPSRQHQWH GH S«UGLGD HQRQEBDlLb‘I\HIKFD_S@ﬁLpQ HQ EHQHILFLRV
WUDQVLFLpPQ SDUD XQ JUXSR GH FRQWUDWRY. EDVE

HQ OD GLIHUHQFLD HQWUH HO YD(&RRJ WO RYHR ¥ 1 \"'0'5R-Li/DV|‘|JXUR
IOXMRV GH HIHFWLYR GH FXPSOLPLHQWR GHO JUXSR GH

FRQWUDWRY HQ HVD IHFKD (O *UXSR PLGH HO YDORU 399
UDJRQDEOH GH ORV FRQWUDWRY GH $HHIXWBGRRPR VXPD 38% %%$
GHO YDORU DFWXDO GH ORV IOXMRV GH HIHFWLYR GHO
FXPSOLPLHQWR GH OD 1,,) DMXVWDBRWUEHIIBLERIOHMDU %%$

Ob SHUVSHFWLYD GH XQ SDUWLFLSDQWH GHO PHUFDGR

PEV XQ PDUJHQ DGLFLRQDO TXH XQ SRV WAFWSIWERW HRG HQUDFLUQ VXSHULRU

PHUFDGR UHTXHULU D SDUD SURSRUF[ITR) DK SUBGXIFD XQD YDORUDFLuQ P
FREHUWXUD GHO %%$ WDPEL«Q VH YDORUDUEQ SRU HO P«W

0$3)5( VH KD DFRJLGR D OD H[HQFLuB%ﬂQ?(&BBSE%VU‘ﬁL“Q GH OD FDUWH

QR DSOLFDU HO UHTXLVLWR GH DJU%(‘SVB'?: RQ%SFQ”@ FRKREOW XWLOL]DGR
DQXDOHV HQ GHWHUPLQDGRV SUR® VSURGXFWRV TXH
TXH FRPHUFLDOL]D HQ (VSD3D (QWUH %%8@\\/ SdJTL)PI—P(yORV

SURGXFWRV D ORV TXH D HIHFWR

DSOLFD HO DMXVWH SRU FDVDPLH;¥Q u DHU L%F;%;FUXESQR\\’/
JUXSRV GH FRQWUDWRY GH VHIXUR_f VY VH HOEXHOW
GH SDUWLFLSDFLEQ GLUHFWD YD H8f)¥ WUDWR SHUWH

P«-WRGR GH OD FRPLVLpQ YDULDEOH H
TXH OD REOLJDFL}

F
$VLPLVPR HO *UXSR HQ ORV QHJ%{F 5 \V g
5;%@ d‘@ HUYLFLRYV WHUPLQD

YDORUDGRY SRU HO P«WRGR JHQHU

\ ORV FRQWUDWRV GH VHJXUR FRQ EﬁPWHQgHJ@WUM EHSDFLGDG SUEFWL
SDUWLFLSDFLUQ GLUHFWD 9)$ GHVdQRYBPABRY bRIWHVRYIRV GHO WRP
\ JDVWRV ILQDQFLHURV SRU VHIXYR/ 4 GBHRIRUEE FRQVHFXHQFLD SXH
UHWURDFWLYD HQ HO SDWULPRQLRQ QY WRF FRXDRCELWMI® GH JDQDQFLE
UHOHYDQWH FRPSOHWDPHQWH HVRV ULHVJRV R

&XHQWDYV $QXDOHV &RQVROLGDGDV
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( 6H WHQJD OD FDSDFLGDG SUELFWLRODUGHQHYH® $BUYLFLR &RQWUDFW
QXHYDPHQWH ORV ULHVJRV GH OD FDUWHUD GH ORYV

FRQWUDWRY GH VHIJXUR TXH FRQWH®386®oHVROWEBASFRRHQYVH GHO SDVL
FRQVHFXHQFLD SXHGD HVWDEOHFHUF WOYRUHHHROPRHOLYHESR GH FRQWU
GH JDQDQFLDV TXH UHIOHMH HO ULWYNBXHIFUR/D FOROWHPUHVHQWD OD
(Q HO HVYWDEOHFLPLHQWR GH HVWH bXH&RDEDHFLR \GR UHFRQRFHUE D PF
WHQGUEQ HQ FXHQWD ORV ULHVJIRYHUMH RLURY) HE&DHORIFWKUR /D SDUWH

FRQ SHULRGRV SRVWHULRUHV D o} MkDUHRROBRFHIXHYPD FXHQWD GH
HYDOXDFLuQ XQ LQJUHVR GHO VHUYLFLR GHO 6HJX

SDUD UHIOHMDU ORYVY VHUYLFLRV SUHV

/D 1,,) 8( HVWDEOHFH TXH VL VH HVWLPD TXH XQb
JUXSR GH FRQWUDWRY JHQHUDUf $«&€89dDV B @R GH FDGD HMHUFI
UHFRQRFHU OD PLVPD QWHJUDPHQWHEHRVO S RWHIWPREGFR DO FRPLHQ]

UHVXOWDGRYV HQ HO PRPHQWR HQ PMEXMWNRGR SRAKR VH
FRQRFH i (O HIHFWR GH ORV QXHYRV FRQWUD\

FRQWLQXDFL VH GHWDOODQ. QRV P«WR G
$DOR?JDFLQL1Q TXHHQHVWDEOHFH oD 8&@&5@/ FOWREAVHVE B FURGLWDGRY DO
VAHIY.Q ODV WDVDV GH GHVFXHQWR G|

0«kWRGR JHQHUDO GH YDORUDFLUfidKORGH@ IRIHELRARFLPLHQWR LQLFLDC

%NXLOGLQJ %ORFN $SSURDFK %%$ i JRV FDPELRV HQ ORV IOXMRV

(O LPSRUWH UHFRQRFLGR HQ HO EBHBD%EHQ¥REY Egidp FXPSOLPLHQWR
JUXSR GH FRQWUDWRY GH VHJXUR UKD YR Eigo ki B DFLRQH FRQ H
SRU HVWH P«WRGR VH FRPSRQH BHORYIJWKHYROSFRQPELR SURFHGD GH X
FREHUWXUD UHVWDQWH /)5& \ HOIEMKYyGHR HERWLYR SURFHGHQWHYV
VLQLHVWURY LQFXUULGRV /),& DM-J@PGYRYRD 9y JUXSR GH FRQWUL
FREHUWXUD UHVWDQWH LQFOX\H ORXYE\BXMRWHY HT XH Ry PMRX VWD HO &60

SURFHGHQWHY GHO FXPSOLPLHQWR H vV VvV YLE
IXWXURV DVLJQDGRV \ HO &60 |&6(§ I\-|I(I)-||%WR |6L|J-| bDl\ﬁgLIHUHQFLDV GFh

(Q OD YDORUDFLUQ GH XQ JUXSR .GH_F \g/g U v @lﬂ%

VHIXUR VH LQFOX\HQ WRGRV ORV 1d% GéNEMﬂO%L& [JDJ IT—lFULYGLIT:L:\? SHL?H
IXWXURV XWLOL]DQGR OD LQIRUP FE ?F H Rs U D

UHDOL]DU ODV HVWLPDFLRQHV GH G8xMRV DV~ FRPR

Oobv wWDVDV GH GHVFXHQWR \ HO D%X\ﬁ\MHV\ﬁ-ﬁHIiJLﬁ-NQ]I-'?UBB SDUD OD OL

ILQDQFLHUR HVWDUE£ EDVDGR SULQFLSDOPHQWH H

(O SDVLYR SRU VLQLHVWURV LQFXUYQ f9¥UHE)ry H<58 \HHGQRGVRH TGXHH SOE
IOXMRV GH HIHFWLYR SURFHGHQWPE 55%% EQ

UHODWLYRV D VLQLHVWURYV LQFXU Y g SURSRUFLR
SDIJDGRV 7DPEL«Q VH LQFOX\HQ D G v%’% Lh 7 UE SDUD HO
LQFXUULGRYV TXH QR KDQ VLGR FR% Eh H\{V\§ WYlvwpv spup oR\
IOXMRV VH DMXVWDQ SRU HO YDOR )?Lfélkb]F(@Gl_od?l—}/URG\LlHUHQWHV
HO HIHFWR GHO ULHVJR ILQDQFL FRUSRUD

WDPEL«Q D HVWH SDVLYR SRU VLQLHVWURYV LQFXUULGRV HO
DMXVWH SRU ULHVJR QR ILQDQFLHUR %DMR HVWH P«WRGR
ORV JUXSRV GH FRQWUDWRV GH VHJXYWR RER YO BBOER HIQ/ L yQ YDULDEOH
VX UHFRQRFLPLHQWR LQLFLDO SRU HO WRWDO GH
(Q DTXHOORV FRQWUDWRY TXH VH FXF
$ /RV IOXMRYV GH HIHFWLYR SUI&%H@H@WUM\NQH@Q FDUDEWHU VWLE
FXPSOLPLHQWR TXH FRPSUHQGHQ |  UHFWD VH DSOLFDUD HO P«WRGR

N REOLJDWRULD
i / DV HVWLPDFLRQHY GH ORV IOXMRV GH HIHFWLYR IXWXURYV

SURFHGHQWHY GHO FXPSOLPLHQWR(@HlﬂJEWQWUF@\@IﬁO *UXSR 0$3)5( SDUD

R FROWUDWRY GH VHIXUR FRQ SDUWLF
i 8Q DMXVWH SDUD UHIOHMDU HO g4®ORY ;WHEF YO GHO

GLQHUR \ ORV ULHVJRV ILQDQFLHURY UHODFLRQDGRV FRQ
ORV IOXMRV GH HIHFWLYR IXWXURV HQ OD PHGLGD HQ TXH
ORV ULHVJRV ILQDQFLHURY QR VH KD\DQ LQFOXLGR HQ ODYV
HVWLPDFLRQHY GH ORV IOXMRV GH HIHFWLYR IXWXURYV

i1 8Q DMXVWH GHO ULHVJR SDUD HO ULHVJR QR ILQDQFLHUR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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i /IDV FOEXVXODV GHO FRQWUDWR HYSHFWRRPR GKHDNALIJQDFL3Q GH (
WRPDGRU GHO FRQWUDWR SDUWLFLSD HQ XQD SDUWH GH XQ

FRQMXQWR GH HOHPHQWRV VXE\DFHQWWVOEPD WP BPQWRGR GH DVLJQDF
LGHQWLILFDGRY HVWR HV FXDQGR3$HQHORYD WO uQ GHO SDVLYF
FRQWUDFWXDOHV LQFOX\«QGRVH WMRBRYDORM WKERLEHY ISTKHOORYV JUXS
XQ FRQWUDWR H[SO FLWRV R LPSOHELVORW YHRH WA F$HUIRGR GH FREH
XQ FRQMXQWR FODUDPHQWH LGHQWHRRIQAPEOWRGN HO IBRHRW RDAR R PHQRV
VXE\DFHQWHYV FRQWUDWRY FRQ GXUDFLuQ VXSHULR!

DO FRPLHQJR VH HVSHUD TXH HVWD \
(Q OD FDUWHUD HQ 7UDQVLFLUQ VH-REYE BRY FXRSPLGRDORUDFLUQ T

HYWH UHTXLVLWR VL QR HVWDQGR LRIGLAPBRRAWHPHORMILEIR oD TXH VH
HQ ORV FRQGLFLRQDGRV OD LQIRURBRIKIKY SHROPOF BYWRER JHQHUDO %¢
GH LQYHUVLUQ R ORV HOHPHQWMRVG| M¥R\PEVQWHEXUULGRY  /),&
DVRFLDGRV  OD HQWLGDG YLHQH FREJRXUTELRRWRGRRVYORV 10XMRV GF
7RPDGRUHV GH ODV SpOL]DV GLFKDGRRYERG WA HG KB FXPSOLPLHQWE
PRPHQWR ~DQWHULRU D OD 7UDRVAIFhYRURFRREFXUULGRY TXH QR K
LQIRUPDFLUQ GH DFWLYRV DVLJIQBGRO L D FIRYBYWDVDY GH GHVFXH
H

LGHQWLILFDGD 0D LQIRUPDELIQ GH, LW SR ¥RiQUY HY YW BIRIL QD QFLHUR
GH ODV GLIHUHQWHYV FDUWHUDY TXH VH JHVWLRQDQ \ X

FRUUHVSRQGLHQWH YROXPHQ GH SUBYHYL W@ DVERELDEMMQWR LQLFLDO H:

N FREHUWXUD UHVWDQWH HVWDUE IRUP
i /D HQWLGDG HVSHUD SDJDU DO WRPDGRU GH OD SpuOL]D

XQ LPSRUWH LJXDO D XQD SDUWH /p¥VWORFHDVYOUKBHELGDY HQ HO U
UHQGLPLHQWR D YDORU UD]JRQDEOHQGHLOBY HOHPHQWRYV
VXE\DFHQWHVY 6H HVWDEOHFH TXH SRUFHQWDMHV GH
SDUWLFLSDFLuUQ HQ ORV DFWLYRV IVXEQRAVHOWRWVIOX WRWORIH HIHFWLYR S

UDJRQDEOH VXSHULRUHV DO W U DOHOD @ B QX ¥ @ DH @SBWIW HH FK D
VXVWDQFLDO& GH ODV UHQWDELOLGDGHV TXH VH SDJDUEQ
DO WRPDGRU i 0EV R PHQRV FXDOTXLHU LPSRUWH

EDMD HQ FXHQWDV HQ HVD IHFKD GH
i /D HQWLGDG HVSHUD TXH HQ H®HFREKRFREIRP LEIBWRORY IOXMRV GH
LQLFLDO SDUWH VXVWDQFLDO GH FXGOXXWLHAL FQ@ RBEHLM® \HHJ XOWRR/
LPSRUWHY D SDJDU DO WRPDGRU YDU HQ FRQ HO FDPELR

GHO YDORU UDJRQDEOH GH ORV HOHPHQMRR KRERSMHRRHFRU QR UHFRQR
HIHFWLYR SRU OD DGTXLVLFLuUQ GHO

&RPR FRQVHFXHQFLD HO *UXSR O0$3¥PQGRORQBXWUH HQ ORV PLVPRYV
SRU HO P<«WRGR 9)$ ORV SURGXFWRY) BQXMGRLERHGD FRWRUDFLUQ GHO S
SURGXFWRV ¢ZLWK SURILWé FRPHUFHBWD/QWRY HQ 0DOWD
\ ORV SURGXFWRV FRQ SDUWLFLSDFLpPQ HQ EHQHILFLRYV

WUDGLFLRQDO FRPHUFLDOL]DGRV HPEWPs®Ib FRPSRVLFLUQ GH OD FDUWH
PD\RU SDUWH GH ORV FRQWUDWRYV

%DMR HVWH P«WRGR GH YDORUDFLMREQRYVOMDWP SIURY DHVQ DS R[LPDGDPHQV
REOLJDFLUQ GH SDJDU DO WRPDGRWRWGHVWH SgWIRBRGBWR REVWDQWH D
VHIXUR XQ LPSRUWH LJXDO DO YDCSRUHVBDQRIDPOW GUP IORIMW XGHV FRQ OLC
HOHPHQWRY VXE\DFHQWHVY QR VH QROBARMMDIE KRQLASDFWR SDWULPRC
VHUYLFLR IXWXUR \ QR DMXVWDQS WP H&ED D S UF DHFQ puQ

FRQWUDULR ORV FDPELRV HQ OD SDUWLFLSDFLuUQ GHO

*UXSR HQ HO YDORU UD]JRQDEOH &R 6RVFHROHPMQWRWR D OR ODUIJR
VXE\DFHQWHV VL VH UHODFLRQDQ FRREHOW XLy IGFH RORKMY XBRWUDWRYV  VFE

\ SRU WDQWR DMXVWDQ HO &60 KHFKRVY \ FLUFXQVWDQFLDV TXH LQGI
FROQWUDWRY JHQHUDQ S«UGLGDV 6H

JUXSR GH FRQWUDWRY JHQHUD S«UGI

HQ TXH ORV IOXMRV GH HIHFWLYR
ODUJHQ GHO 6HUYLFLR &RQWUDFWXPROP XGPOLPLHQWR VXSHUHQ HO LPSRUV

HVWRV FDVRV VH UHFRQRFH XQD ¢
/DO \ FRPR VH KD PHQFLRQDGR HOH¢EBWHEYR &R0 HMHUFLFLR \ VH LQ
FRPSRQHQWH VLJQLILFDWLYR GHO SOV IR FREHD WP BMvwDQwH TxH

FRQWUDWRY YDORUDGRV SRU ORV R\QVRE R J%RG R BB WLIHQFLD GH ORV
UHSUHVHQWDUE HO EHQHILFLR HVSHUDGR GH HVRV

FROQOWUDWRY TXH VH LU£ OLEHUDQGR HQ OD FXHQWD GH
UHVXOWDGRY D PHGLGD TXH VH SUHVWD HO VHUYLFLR GH
VHIXUR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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9DORUDFLuUQ GH FRQWUDWRY GH URHDWHIWDR RFHGIBRMHUR GHO VHJIJXUR
UHWURFHGLGR

/IRV JDVWRV R LQJUHVRV ILQDQFLHU
$ OD KRUD GH YDORUDU ORV JUXSRRPGHHRRGHQUB®W FWREHL R HQ HO LPSR!
UHDVHJXUR FHGLGR VH KD XWLOL]DGRSHOGP«RMRBRUBMRY GH VHIXUR TXI|
VLHQGR HO P«WRGR JHQHUDO %%$ GOOXWLOR DR PIRIUDEGHO GLQHUR \
UHDVHJXUR UHWURFHGLGR /DV KLUBuWHNEWRX®HOLJDBDYR ILQDQFLHUR
SDUD PHGLU ODV HVWLPDFLRQHV GHOF®RORUGBUAXBIQMMT GIHHUD GH HVWI
ORV IOXMRV GH HIHFWLYR IXWXURVUGBRNVERWERWWNWRWRGH VHIXUR F
VRQ FRQJUXHQWHY FRQ ORV VXSXHW®GWRYDUMLFILIDERYGDWDUHFWD TXH D
ODV HVWLPDFLRQHV GHO YDORU SSHWHRQWR GR BRVH@XWRVHQ ODV FLU
GH HIHFWLYR IXWXURV GH ORV JUXBRWE®H IFRFROXUBWRVH®H ORV JDVWRYV
VHIXUR VXE\DFHQWHV LQFOX\HQGWRHIMORHIHFWR GH
FXDOTXLHU ULHVJR GH LQFXPSOLPLHQWR SRU HO HPLVRU
GHO FRQWUDWR GH UHDVHJXUR \ WDREHO®Q WHRARFEWRNQIHR GH ORV JD

ODV SRVLEOHV JDUDQW DV FRODWHU®D@KLKNWBRY SWERRAHEGRQWHY GH FRQ
OLWLJLRV TXH VXUJHQ FRPR FRQVHFXHQFLD GH

WDVD GH GHVFXHQWR WDQWR SRU
(Q HO UHFRQRFLPLHQWR LQLFLDOWBRORFRMWHDOWR QEHR \ VXV FDPELR
UHDVHJXUR UHWURFHGLGR VH UHJGN® UDLHYQRDAWDQRFLRIUR \ VXV FDPE
SDVLYR SRU HO &60 R OD UHFPSHREMWDLER SBHOUXSR 0$3)5( HV HO VI
FRPSRQHQWH GH S«UGLGD UHVSHFWLYDPHQWH HQ

IXQFLPQ GH VL VH HVWLPD TXH HO3PUPPRDYHBERHWWHUDV GH SURGXFWR
EHQHILFLR R S«<UGLGD P«"WRGR VLPSOLILFDGR 3%% LQFO

UHDVHJXUR VH HOHJLUE OD RSFLUQ G

5HVXOWDGR GHO VHUYLFLR GH VHJXGMHR QR GHVDJUHJDU HQWUH RWUR UHV
FXHQWD GH UHVXOWDGRV $VLPLVPR

/RV LQJUHVRV GH DFWLYLGDGHV RUGIFARDYLBY UPH® O/HIOXR\R SURGXFWRYV

FRPSUHQGHQ ORV LPSRUWHV UHODPRMRIPEBVYs ERRROIRAV 8QLW /LQNHG
FDPELRV HQ HO SDVLYR SRU OD FREHUWXUD UHVWDQWH \ OD

DVLJQDFLUQ GH OD SDUWH GH OD S W L3DU DXGIDWHFDROMHULIRQ BH SURGXFWR
FRQ OD UHFXSHUDFLuQ GH ORV IOXMRWRGR HIHEMULYA FRW$SODLQFOXLGDV
DGTXLVLFLHQ GHO VHJXUR VH HOHJLUE OD RSFLUQ GH SRO WI

GHVDJUHJDU HQWUH RWUR UHVXOWI
3RU RWUR ODGR ORV JDVWRV GHQ NVYYWDHIERR GH YO IXHWRNUFLFLR  $VL
LQFOX\HQ ORV VLQLHVWURV \ RWURWJWUWRR GO OFIYERVRSRU HO P«V

GH VHJXURV LQFXUULGRV OD D P RiMle] REIFHQ QGEH @R DJIUHJIDFLUQ
IOXMRV GH HIHFWLYR SRU OD DGTXLVLFLPQ GH ORV VHJXURYV

ORV FDPELRV TXH VH UHODFLRQDB@®RUFR®WURHONGRLRMVO *UXSR KD RSWD(
SDVDGRV HV GHFLU FDPELRV HQ ORRVO¥BMRELRN HHF WLOY RDMXVWH SRU
UHODFLRQDGRYV FRQ HO SDVLYRILOSRQFLHUWRWHWYWIRRW QDQFLHURYV SRU
LQFXUULGRV \ ODV S«UGLGDV HQ HOXHRV GCHORRQWHO WRWXVWH SRU UL
\ UHYHUVLRQHV GH HVWDV S«UGLGDWIHFWR GHO YDORU WHPSRUDO GHO

«VWH VH UHJLVWUD FRPR UHVXOWD:«
(O FRPSRQHQWH GH S«UGLGD FRUMHKSIRQGH D ODV

S«UGLGDV DWULEXLEOHV D FDGD JUXSR GH FRQWUDWRYV
WDQWR DTXHOORV FRQ S«UGLGDV HQWOGHHERQRXHWRQWR

LQLFLDO FRPR ORV TXH SDVDQ D WHQHU S«UGLGDV HQ XQ
PRPHQWR SRVWHULRU IRV IOXMRY GH HIHFWLYR HVWLPDGR)

XQD WDVD OLEUH GH ULHVJR DMXVW
(O FRPSRQHQWH GH S«UGLGD VH OLEHIRF IHRY I EQMRQ%E4HS R 9)$ SDUD
OD DVLJQDFLpPQ VLVWHPEWLFD GH GRWDEWMRVV®/H FHDIV FGAHL YORY IOXMRV C
GH FXPSOLPLHQWR $GHP£V VH IDFWXD/QRQ@HWREBH UHIHUHQFLD TXH OR
FDPELRV SRVWHULRUHV HQ ODV HVWLPDFLRQHV GH ORV

IOXMRV GH HIHFWLYR GH FXPSOLPBRUWR OOFOBPLRIXPERYWLOL]DUD XQ |

FRQ HO VHUYLFLR IXWXUR SDUD OD GHWHUPLQDFLPQ GH XQ GLI
HQWUH ODV FDUWHUDV GH UHIHUHQF

/RV LQJUHVRV RUGLQDULRYV SRU VHIXWRINV\ CLEWHD VGWRWLHVJIR FRUUHYV S

GHO VHUYLFLR GHO VHJXUR H[F®XLABU FXD\WORT X HWWRV VSUHDGV VH

FRPSRQHQWH GH LQYHUVLEUQ HQWHQGRHQ@B®R H®RRR HVDR GH FU«GLWR C

ORV LPSRUWHV TXH XQ FRQWUDWRDMXWWBXGR YRODDWAWLMH GDG HQ 6ROYHI

TXH VH UHHPEROVHQ DO WRPDGRUSRNWIWLBYWOMI® GHDOL]D XQ DMXVWI

VHIXUR LQFOXVR VL QR RFXUUH XQ GXFHMROBVBIVXWHIMARUH ODV FDUDFWI
FRQWUDWRY GH VHJXUR \ ODV FDUWH
GH DFWLYRV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(Q HO UHFRQRFLPLHQWR GH ORV JBDVWRINVSBOH®JBBWRNVRY HQ ORV HVWI

ILQDQFLHURY SURFHGHQWHV GH FRIHWUBW/RR YV GEHH \OHI X U,R 8 (

TXH VXUJHQ FRPR FRQVHFXHQFLD GHO FDPELR GH OD

WDVD GH GHVFXHQWR WDQWR SRUDH®OQWWRERR HH O WRORGH OD 1,,) 8(

WHPSRUDO GHO GLQHUR \ VXV FDPEERPEARPRPEHOVHIREWRDWLYR HQ OD

GHO ULHVJR ILQDQFLHUR \ VXV FDPHEHRNQOQWOBLORUEH ORV FRQWUDWR

SHUPLWH OD RSFLuQ GH UHDVHJXUR HQ HO EDODQFH \ HQ
UHVXOWDGRY $ FRQWLQXDFLuQ VH

i ,QFOXLU WRGRV HVWRYV JDVWRYV RVLQ QU HVFOWILYRWQ FLHURV

HQ HO UHVXOWDGR GHO SHU RGR

%DODQFH
i "HVDJUHJDU HVWRV JDVWRV R LQJUHVRV ILQDQFLHURYV

HQWUH S«UGLGDV \ JDQDQFLDV \ SD¥WW QPR RGH EDODQFH ORV FDPELF
HOLPLQDFLuUQ GH DTXHOORV DFWLY]|

/ID RSFLuUQ HOHJLGD GHEH VHU DSOMHIXWRW MRPGERIXEBBWQ VHU ODV SUR
JUXSRV GH FRQWUDWRY GHQWUR GHzMQULHBRUR/NUDHDVHJXUR DV~ FRPR W

GHXGDV UHODFLRQDGRV FRQ OD DFW
'"HO DQE£OLVLV OOHYDGR D FDER VH BIWBIUHKRGR REHOOQXHYD QRUPD G
PD\RU SDUWH GH ODV LQYHUVLRQHRQWQDWRVMHERWHIKORYVY WRGRV ORV
*UXSR SRGU DQ VHJIXLU VLHQGR YDORWIFRRF HS WRYRYQWHULRUHY SDVDU
PHUFDGR FRQ HIHFWR HQ RWUR UH\GFOWRESR UBIW Y MWPR GHRIDVLYR R DFV

OR TXH OD RSFLpQ GH GHVDJUHJDdH QRYXURIVRWRNR LG«QWLFR SDUD H(
JDVWRV ILQDQFLHURV GHO VHJXUR HQWUH S«UGLGDV \

JDQDQFLDV \ SDWULPRQLR VHUE OD FROQWGERKRBGIDQGNH PXHVWUD HO G
FDUD D HYLWDU DVLPHWU DV HQSPRPD FODOQRUDWRMY GH VHJIXUR TXH V
UHFRQRFLPLHQWR GH ODV LQYHUVLRREBVQERDQFLHUDV \ ORV
FROWUDWRY GH VHIJXURV 3RU WDQWR HQ SULQFLSLR HVWH

HY HO WUDWDPLHQWR TXH VH YD B3¢/, 92%6LUY/ QRUDSORNV'( 6(*852

SURGXOFSNRV GH ODUJD GXUDFLUQ HVWBJRUDPRM YREARMWBNERRY SRU FREHUW
EDMR %%$ (VWLPDFLRQHV GHO YDORU SUHVHQWH GH

&EOFXOR GHO DMXVWH cHo ULHVJIR'EBYD RHEUTRRMYR or

ILOQODQFLHUR D 9DORU SUHVHQWH GH ORV |

(0 suxvn cwo uivan sous 1o dLygBRR EHAMENLE' o5 L
UHSUHVHQWD OD FRPSHQVDFLuQ TXH VH UHTXLHUH SRU

VRSRUWDU OD LQFHUWLGXPEUH VRMIUWHSRUPEARYWHOR ILQRPQFLHUR
FDOHQGDULR GH ORV IOXMRV GH FDRDYPNREHEOGMHENW YLFLR FRQWUDFWXDO
., 9DORUDFLUQ %%$ 3DVLYRV SRL

(O DMXVWH GHO ULHVJR VH KD HVWLRRER: OEALERBGR R sunv
HQIRTXH PHWRGROWJLFR GH SHUFH§

VS RBPHRG
FEOFXORY GHO 9bOXH bw sLvn SVEYWH SRPULEYIR OR iLoborLhuR
REOLJDFLRQHV DVRFLDGDV D ORV QHJRFLRV GH 9LGD \ 1R

9LGD DSURYHFKDQGR OD FDOLEUDFLUQ@DORUIFONGIQRLDDUD 3DVLYR
6H XVD XQ SHUFHQWLO GHO SDUDwWHPD DIHRIFHVLBHGH DORU SUHVE

VHIXUR GH 9LGD \ GHFHVRV \ XQ SHUFHQWbRUGHRVHQOWH GH ORV |
SDUD ORV QHJRFLRV GH VHIXURV GH, 1R 9L6Dr | sUHVHOWH GH ORV 10XMRY ¢

(O DMXVWH GH ULHVJR spub FpebD VHYPHRYWRASERHR WK, GH S«UGLGD
FDOFXODGR GH IRUPD FRQVLVWHQWHERWHOSRY YLHVIRRRQIRQDQFLHUR
ILQDQFLHURY JHVWLRQDGRV \ HV 0®UUVWQY GEXLGHRU YHBWVRURR QW UDFW XD O
JUXSRV GH FRQWUDWRYV GH IRUPD FRBQMOAVIBOWE ¥X)¢DXB®GB 3DVLYR

PHWRGRORJ DV EDVDGDV HQ XQ UHBRUKR YOINERRABIDoRU SUHVE
VLVWHPEWLFR FRQVLGHUDQGR OR gH Hﬁgé@v f OED
GLYHUVLILFDFLUQ “%QLFDPHQWH GHQ¥\M \5\'9(5' bH éﬂwg DR PRFLHUR

9 9DORUDFLpQ 3$$ SDUD 3DVLYR)\

3ULPDV DVLJQDGDV D SHU RGRV IXWXURV

*DVWRV GH DGTXLVLFLUQ DVLIQDGRV D St

&RPSRQHQWH GH S«UGLGD

9, 9DORUDFLuQ 3%$%$ SDUD 3DVLYRV SRU S!
(VWLPDFLRQHY GHO YDORU SUHVEH

$MXVWH SRU ULHVJR QR ILQDQFLHUR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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&XHQWD GH UHVXOWDGRYV

/IRV LPSRUWHV GH ORV DFWLYRV \ SDVLYRV SRU FRQWUDWRYV

GH VHJXURV VH GHVJORVDU£Q SRQ VPHARBRM FRQ OD FXHQWD GH

YDORUDFLuQ \ D VX YH] GHQWUR LGHUHVRY PRWR®RPDV VH HOLPLQDQ

GLIHUHQFLDQGR ORV SDVLYRV SRUORNEHQWXYRWBWWDGWNLFLR GH VHJ

/)5& \ ORV SDVLYRV SRU SUHVWDBOIMIRHEHQYFXWLAA G ORV SDVLYRV ¢

/. & UHVWDQWH TXH HVWDUf LQWHJUDGR
OLEHUDFLpPQ GHO &60 HQ ORV FRQWU!

(O *UXSR 0$3)5( YDORUDUE£ ORV ®REIWUDYSRY GH OLEHUDFLuQ GH OD

VHIJXUR PD\RULWDULDPHQWH SRU AFRDWYIRRR BBORUDGRV SRU HO P«

UHJLVWUEQGRVH HQ HO DSDUWDGR 3% SOIMPPRPRVHOQINEDOWWH GHO ULHVJ

D SHULRGRV IXWXURV OD SDUWH GH HVWD TXH WRGDY D QR

VH KD GHYHQJDGR \ ORV JDVWRYV FRNSHNHYRIQMMHQAWRVGHQQRY FRQWUDWEF

O QHD VHSDUDGD 8Q DVSHFWR LP SRUHRMNDWEH XY XOWBGRY VHUE OD VL

KD PHQFLRQDGR HV TXH VH GHVJORVDUE HO

FRPSRQHQWH GH S«UGLGD GH ORV JUXSRIV 518 2FR'QIWRI(IBWRN 2 '( 6(*852

RQHURVRV FX\D S«UGLGD VH KD UHERDRFELE RDMRYARNMOSRU FREHUWXUD UH

PRPHQWR LQLFLDO \ VH LUL O'-EHU%Q@\RNBFP@QE??“Q{WBR@WDVWRV GHO VHLU
UHVXOWDGRV D PHGLGD TXH VH SUHYWER s ¥\HU

$VLPLVPR RWUD QRYHGDG HV TXH KEPERRVSHVHPRAMERYH SRU ULHVJIR QR |
SUHVWDFLRQHV LQFXUULGDV VH GHLMVEIHIRFbIUE GHO &FM X VW H
SRU ULHVJR QR ILQDQFLHUR JLEHUDFLUQ GH OD SULPD 3$%

LEHUDFL&Q GH ORVY JDVWRV GH DGTXLVLF
(Q HO FDVR GH ORV P«WRGRV %%$ \sP)\f Mdlr GHWDOODUE

SRU VHSDUDGR HQ ORV SDVLYRV SRUgEREHUWXUR o 5 . g(igso

UHVWDQWH WRGRV VXV FRPSRQHQWHYV
SUHVWDFLRQHV \ RWURV JDVWRV GHO VHL

D 9DORU SUHVHQWH GH ORV I0XMRYV 3GHVv Wb ERMIIMR
IXWXURV VHSDUDQGR ORV FRUYHVSBRGRY QMIWRY GH FXPSOLPLHQWR
FRQWUDWRY RQHURVRYV *DVWRV GH DGTXLVLFLpuQ

E ,PSRUWH GHO DMXVWH SRUO«USLGRPYRHQ@RXSRV GH FRQWUDWRYV RQI
ILQDQFLHUR \ UHYHUVLRQHYVY GH HVWDV S«UGLGDV

&DPELRV GH ORV SDVLYRV SRU SUHVWDFL
F ODUJHQ GHO 6HUYLFLR &RQWUDFWXDO

(Q HO FDVR GH ORV FRQWUDWRYV GH(R%I—“_I %@W%%Mﬂ%ggaz HGQH J#évﬁ

SUHVHQWDFLKQ VHUE PX\ VLPLODU UHJLVWUDUE WDQWR OD S«UGLGD LQl

/D 1,,) 8¢ HOLPLQD OD SRVLELOLE&BGOSRHYIPILpSy Gdip ©D PLVPD TXH V
FRQWDELOLGDG WEFLWD SUHYLVWDOPRBIBIFEH ObgfLCHHHO FRQWUDWR

HYLWDU DVLPHWU DV FRPR FRQV FL
ey e i o e vt o
SDVLYRV GH VHJIXURYV

VLPLODU DO DQWHULRU
(VWD HOLPLQDFLHQ VH YHUE SDUFL HOQWH VROY
\D TXH OD 1,.) 8( HQ HO UHFRQRQ'QéDEIéDBV&FP\é\{fHd%&WL%%V GH UHQGLP
JDVWRV H LQJUHVRYV ILQDQFLHURy SUFRSF [ggw ,ﬁ_\ﬁQGléH 0D QRUPD V3
FRQWUDWRY GH VHJXUR  TXH RiR %VOD YDORUDFLLG

FRQVHFXHQFLD GHO FDPELR GH ODd’YQQ/Vq—l\?‘W'DCG%\{/F)ﬁH FLHURV HQWUF
WDQWR SRU HO YDORU WHPSRUDQ GWHrpLHRHUR

FDPELRV FRPR GHO HIHFWR GHO ULHVJR ILQDQFLHUR \

VXV FDPELRV SHUPLWH OD RSFLuUQ ﬁlﬁD VXVWLWXFLuQ GH ODV SULPDV F

RU ORV L JUHVRV SRU VHUYLFLR

D ,QFOXLU WRGRV HVWRYV JDV Qﬁ; é_' VMHV HVWLPDGRYV
ILQDQFLHURV HQ HO UHVXOWDG GHO SHULRGR R

, i /DV SURYLVLRQHV W«FQLFDV GHVD
E 'HVDJUHJDU HVWRV JDVWRV\ R,/ WYY HYRY SRU DFWLYRV \ SDVLY

ILQDQFLHURYV HQWUH HO UHVX\(PIWJ@(%% GHPoXIH&BRRORY FRPSRQHQW
\ RWUR UHVXOWDGR LQWHJUDO

i /D SUHVHQWDFLuQ GH ORV UHVXOWL
WDQWR ILQDQFLHURV FRPR GHO QH.
I[IUHQWH D ORV LQJUHVRV \ JDVWR
DVHIXUDGRU \ RWUDVY DFWLYLGDGHYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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$GLFLRQDOPHQWH ORV FDPELRV PRGLIURBG WDREL«XDOD ODV FXHQWDV
FRPSRVLFLUQ \ HO UHVXOWDGR GHODDYUHDMWQWWDFLKGDVGH FLIUDV FRI
PHGLGDV DOWHUQDWLYDYV GH UHQGHRMMHFWRLRWLOL]|DERVLSRGRVH D OL
OD HQWLGDG VXSHUSRVLFLuUQ GH FODVLILFDFLuQ |
SRU OR TXH VH SUHVHQWDUE LQIRUPLE

6H GHWDOODQ D FRQWLQXDFLUQ OREHSWIRQF IDFINOAHWRVFDIRBIDRMLHURY DSOI
HQ ORV LQGLFDGRUHYV ORV FULWHULRY GH YDORUDFLuQ \ FO
SDUD HYLWDU DVLPHWU DV FRQWDEO!

1,,) 8( 1,,) 8(

3ULPDV ,QJUHVRV GHO VHUYDPFLR .3 1B ( FRQOOHYD XQ QXHYR H
VHIXUR FODVLILFDFLUQ \ YDORUDFLPYQ GH OR\

TXH UHIOHMD HO PRGHOR GH QHJRF

QHWDY GH FRVWIRGWUDWRY G H vHIxURHYWLRQDQ ORV DEWLYRY \ VXV FDUE
H HIHFWLYR \ FRQWHPSOD WUHV

DGTXLVLFLpPQ GLIHULGRV \
SULPDV GHYHQJDGDV QR FODVLILFDFLuQ SDUD DFWLYRV ILQDQ

SDJDGDV FRVWH DPRUWL]DGR D YDORU UD]RQ
HQ RWUR UHVXOWDGR LQWHJUDO \

SHVXOWDGR DWUE.IE[VXGW[PGIBLERNULEXLG&E%LBP%%F%OH FRQ FDPELRV HQ UHVXOV

DQXDOL]DGR )RQQRBOL|DGR )RQGRV ODV FDWHJRU DV H[LVWHQW
3URSLRV PHGLRV3URSLRYV PHGLRV GH LQYHUVLRQHV PDQWHQLGDV KDVV
(O UHVXOWDGR VH YHSU«VWDPRV \ SDUWLGDV D FREUDU G

PRGLILFDGR HQ VX YHQWD \ QHIJRFLDFLuQ
YDORUDFLUQ

52 ( 52

/D FODVLILFDFLPQ GH ORV LQVWUXPH(

5SDWLR &RPELQD G WRRBRPELQDGR XOD FDWHJRU D GH FRVWH DPRUWL]
S5DWLR GH 6LQLHYDAMDRVY GH® MHUYLFL vé%'TRQDEOH FRQ FDPELRV HQ RWUR U
L

9LGD S5DWLR GHVIBMWRY 1RQJUHVRV G HQH TXH SDVDU SRU GRV SUXHED

9LGD VHUYLFLR GH VHJXUR
QHJRFLR \ OD HYDOXDFLuQ GHO 10
FRQWUDFWXDO FRP%QPHQWH FRQR
&ULWHULR GH VUOR SDJR GH SULQFL!
DGHODQWH 7HVW 633,

L8(026 1 8825(6 1 1 (O SURSUVLWR GHO 7HVW 633, HV GI
( 1 (6 1..) 8( DEXHUGR D ODV FDUDEWHU VWLFDV
0DUJHQ GH VHUYLFLR FRQWUDFWXDO &B6@VWUXPHQWR VXV IOXMRY GH FDMD
*DQDQFLD QR GHYHQJDGD TXH OD HQWLEGRERGNRQRFHGH VX SULQFLSDO H LQV
PHGLGD TXH VH SUHVWD HO VHUYLFLR E£VLFDPHQWH FRPR OD FRPSHQVDFL[
3DWUHOQ GH OLEHUDFLLQ GHO £60 WHPSRUDO GHO GLQHUR \ HO ULHVJ

&ULWHULR GH UHFRQRFLPLHQWR GH LOQ®PUHVRRYHQ 1XQFLuQ GH

ODV XQLGDGHV GH FREHUWXUD GHILQLGDV SDUD FDGD HMHUFLFLR

\ OD SDUWH GHO VHUYLFLR \D SUHVWDE®R *UXSR KD UHYLVDGR ORV PRGHO
HILVWHQWHY \ ODV FDUDFWHU VWLFIL

PSRUWDOFLD GHO OXHYR QHJRELR  ODV FDUWHUDV SDUD HVWDEOHFHU

&60 GH ORV FRQWUDWRYV GH VHIXURV HPEWHYEBR ERRWRRplo.) 8( \ KD GHILC
SDUD GHWHUPLQDU OD IUHFEXHQFLD
PRWLYRVY GH ODV YHQWDV SDUD TXEF
SXHGD SHUPDQHFHU HQ OD FDWHJRU"

SDUD UHFLELU ORV IOXMRV FRQWUDF\

1,,) 8¢ /DV UHFODVLILFDFLRQHVY GH FDUWHU

LPSRUWH SRFR UHOHYDQWH HQ ORV
(O GH HQHUR GH VHUE GH DSOWBDPMLFLQD 1GH DFXHUGR FRQ ORV |
8 ( ¢,QVWUXPHQWRY )LQDQFLHURKRVWIOOKDEIRKBH

DFRJLGR HO *UXSR D OD H[HQFLpQ WHPSRUDO

IDFXOWDWLYD GH DSOLFDU OD 1,7Pp@(\ FRIORUDD ®&BHEUUU D FRQ OD 1,& 8

HQWLGDGHYV FRQ DFWLYLGDGHV SOHGRE IGHD OWHHQIWHID VH HQFXHQW

DVHIJXUDGRUDV QRUPD TXH VXVWLWDUWEHUD oIH 1DEWLYRV ILQDQFLHURYV
¢, QVWUXPHQWRY ILQDQFLHURYV YPFRQREOPLERWRDPELRY HQ RWUR U

YDORUDFLpQé HQ UHODFLuUQ D OXHNOMR/LIXEDAHQ@Q \GH ORV W WXOF

YDORUDFLPQ GH ORV DFWLYRV \ SDMAFFRXL GRM GIRLHPPRVFDHWYHUD GLVSRQ

GHWHULRUR GH DFWLYRV ILQDQFLHURADQ 0O FHYWDPBIBOISRBIGOR TXH VH
GH FREHUWXUDYV OD YDORUDFLUQ H[LVWHQWH HQ VX S

HILVWLHQGR SRU WDQWR DSHQDV YD
SRU HO FDPELR GH QRUPDWLYD

&XHQWDYV $QXDOHV &RQVROLGDGDV
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$GLFLRQDOPHQWH VH UHDOL]DUE£Q-8,® O QD Y6 7
UHFODVLILFDFLRQHV GH FDUWHUDVg SHYRoPQY PLVPD
VXSRQHQ XQ YROXPHQ VLJQLILFDWLYR

0$&,21(6
V QR

7DO \ FRPR HVWDEOHFH OD QRUPD, ODV._ JDODQELDV \
S«UGLGDV GH ORV LQVWUXPHQWHRE &R §§W§PM@ LRQ GH ODV  FXH
FODVLILFDGRYV D YDORU UD]RQDEOH-R @RV rR1..) 8( HO
UHVXOWDGR LQWHJUDO VH UHJLVWU% Y|§\\'§‘| @9 6RFLHGDG

P
v
UHFRQRFL«QGRVH S«UGLGDV SRU % HVWLPDFLRG

UHVXOWDGRV \ QR UHFODVLILFEQGRYIHBISHY ckRDwD Mo IXWXUR 1 VRE
UHVXOWDGRY ODV JDQDQFLDV R S%UEEYBEPRRQWEHVH UHILHUHQ D

SURGX]FDQ HQ HO PRPHQWR GH OD HQé)M}_bQ/Dé:lBﬁQLVLRQHV W«FQLFDV 1R

/D 1,,) 8( UHHPSOD]D HO PRGHOR GH é%%;msg( GLGDY SRU GHWHU
R

LQFXUULGD GH OD 1,& 8( SRU XQ P R % \
S«UGLGD HVSHUDGD (O QXHYR PRGHO GUHP BE’IQLYRDFWLYRV 1RWD

VH DSOLFD D ORV DFWLYRYV ILQDQFLg—|U\S}POV FEDRRBRGBNM H®URYLVLRQHV S
FRVWH DPRUWL]DGR \ D ORV DFWLYRYpVWDRAHYRV

YDORUDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR

UHVXOWDGR LQWHJUDO H[FHSWR SDU® QqQDV RLQANOMR ROEHWXHDYULDO GH O
LQVWUXPHQWRY GH SDWULPRQLR GDGRRPAXWRMIR/RWH SRU UHWULEXFL
UHDOL]D XQ UHFLFODMH D S«UGLGDV HP SIPHXD QRRLW ¥

, JXDOPHQWH VH H[FOX\HQ GHO PRGHOR GH GHWHULRUR

WRGRV ORV LQVWUXPHQWRYV ILQDQFIAHURVYNGD RMMWIGRWVGHDORY DFWLYRYV
YDORU UD]JRQDEOH FRQ FDPELR HQ UHVX®DRWD ERWPHQVORDW GHO LQPRYLOI
HVWLPDFLRQHYV UHDOL]DGDV VH GHVSUHORWDNVXH QR VH

SURGXFLUE XQ LPSDFWR SDWULPRQLDO VLJQLILFDWLYR
a (O YDORU UD]JRQDEOH GH GH

DFWLYRV QR FRWL]DGRV 1RWD

&$0%,26 (1 (/ 3(5-0(752 '( (O YDORU UD]JRQDEOH GH DFWL
&2162/,'$&,°1 GHULYDGRV GH FRQWUDWRYV GH

1RWD
(Q HO $QHI[R ILIXUDQ LGHQWLILFDGDYV ODV VRFLHGDGHYV

TXH VH KDQ LQFRUSRUDGR DO /54U PHMPDFCGHQHY H KLSpWHVLV
FRQVROLGDFLuQ \ ORV FDPELRV SURSKRAERVY HHH PREKB SHULPUGLFED \ HV

a»

SHU PHWUR H[SHULHQFLD KLVWPULFD \ HQ RWURYV
SRGLGR FRQVLGHUDUVH PEV UD]JRQE
(Q HO $QH[R VH LQFOX\HQ ODV SUIQM,S V BOWEEBRHYRQVHEXHOFLD

\W R
GHO *UXSR UHIOHMDQGR VXV GDWBMY%§‘L"’F$’(}|—?\$Q/H—P%U¥G\XMHVH XQ FDPE
UHVXOWDGRYV HQ XQ SHU RGR GHWHUPLQDGR VX HI

/RV. SULQFLSDOHV UHVXOWDGRV $&'@rid%E KRV REB \uidQ VX FDVR HQ Of

HMHUFLFLR GHULYDGRV GH OD S«UGLGD GH FRQWURO HQ
VRFLHGDGHV GHSHQGLHQWHV FRPR FRQVHEXHQFLD GH

VX VDOLGD GHO SHU PHWUR GH FR %Rb@@ FLh&, vh
HQFXHQWUDQ GHWDOODGRY HQ OD 1RWD (Q $QH[R

VH GHWDOODQ ODV FLWDGDV S«UGLGDV Gk FRQWHR®P3 (1 (17(6

(O HIHFWR JOREDO VREUH HO sDWOERREQ SRS b5 VISWXBF1io%21-81726

ILQDQFLHUD \ ORV UHVXOWDGRYV GHO JUXSR FRQVROLGDEOH
HQ ORV HMHUFLFLRYV \ GH RWURV FDPELRV HQ

HO SHU PHWUR GH FRQVROLGDFLuQ/DHVEHEWIRI LF® FHIMIQUE HF OV VRFLHGE
SUHFHGHQWH VH GHVFULEH H@PVRFDWGDYRWBFXHUGRV FRQMXQWRYV

FRUUHVSRQGLHQWHY GH OD PHPRULFRENBVRGDPEDbIE® FRQ LQGLFDFLUQ
LQWHJUDFLUQ VH GHWDOODQ HQ

SDUWLFLSDFLRQHV TXH IRUPD SDUWI
FRQVROLGDGD FRPR $QHI[R

&XHQWDYV $QXDOHV &RQVROLGDGDV
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/ID FRQILIJXUDFLpQ _GH ODV VRFLBGDSGBVUWERIPFRDFLRQHY QR GRPLQEL
GHSHQGLMOMMHY GHWHUPLQDGD SRHUHQSMMRVGHDHGHVWOGBHSHQGLHQWHY DGTXLU
6RFLHGDG GRPLQDQWH SRGHU VREUHQBNRHGQGMLGDG/H UHJLVWUDQ HC(
SDUWLFLSDGD HVWDU H[SXHVWD R DVMHIQHWY LGH U FKRRUDHOQFRR'UFHQWDMH G
UHQGLPLHQWRY YDULDEOHV \ WHQHYD®OIRSD BDGRGDE H @Gl XOARV DFWLYRV |
HQ GLFKRVY UHQGLPLHQWRYV D WUD OV XG0 B\WR ®KBT XTXIHGDV FRQ DQWHL
HMHUFH HQ oDV PLVPDV /IDV IHFRPLIMGDGHWRQRFLHURQ SRU HO

GHSHQGLHQWHY VH FRQVROLGDQ D SDWWILLRL SHFOIPDQIHRKBOHQDWULPRQLR

OD TXH HO *UXSR REWLHQH HO FRQWQRI®MD \HWHKB[6BXSHOPEHD FRQVROLGD

OD FRQVROLGDFLHUQ HQ OD IHFKD HQ OD FXDO FHVD HO
PLVPR /DV SDUWLFLSDFLRQHV QR GRPLQDOQ\

HQ HO SDWULPRQLR QHWR FRQVRO
&XDQGR VH SLHUGH HO FRQWURO GHWHSOD IVXEVLGHOULDDWHLPRQLR DWU
GD GH EDMD HQ FXHQWDV ORV DFWLFR\RQLIDWVLYRGHK HO®D 6RFLHGDG G
VXEVLGLDULD SRU VX LPSRUWH HQ SDEWRY LS® LR QHRK D RI@GRPLQDQWH YV
TXH VH SLHUGH HO FRQWURO \ VHFEABNRORE®GRY GBHORWMHUFLFLR \ HQ
UDJRQDEOH GH OD FRQWUDSUHWAWRMNLEQ FRIMRELGDGR GHO HMHUFL
UHJLVWUDQGR OD GLIHUHQFLD UHVXDYDD@W 8 WH PRHSKRIGAIED/HSDUDGD H
R JDQDQFLD HQ HO UHVXOWDGR GH®@ IBWXQRWBGRBRY FRQVROLGDGD HVWD(

JOREDO FRQVROLGDGR
(Q DTXHOODV 6RFLHGDGHY GHSHQGLHQWHYV HQ ODV TXH

VH GLVSRQH GHO R PHQRV GH (QWVGEIBHINFRORRELDTONOODY HQ ODYV
HFRQUPLFRY OD FRQVLGHUDFLpuQ6RFRPREDE QGRRAM®QWH HMHUFH LQIO;
GHSHQGLHQWH VH EDVD HQ OR HVWDEDHFRGRRBQ QRRWGHSHQGLHQWHYV
DFXHUGRV GH DFFLRQLVWDV TXH SERIGHXQQBWRNVHQWDU OD

VLIXLHQWH FDVX VWLFD

6H HQWLHQGH SRU LQIOXHQFLD VLJQL

4 /D DGPLQLVWUDFLYQ GH ODV L\ORFHUGHGHY WY@ ODV GHFLVLRQHV
OOHYD D FDER SRU XQ &RQMHMARHWBGMHMY \ GH H[SORWDFLuUQ G
$GPLQLVWUDFLUQ UHVSRQVDBOHWLGEHSD®D SHUR VLQ OOHJDU D
HVWUDWHJILD RSHUDWLYD \ |ILFROQFUROD GRQOIXQYWR VREUH HV\
PLVPDV DV~ FRPR GH VX DGPLRUNWIPOLKIQGRVH TXH VH HMHUFH
JHVWLUQ WXWHODQGR HQWUHWWQDIVFDWLSBOFWREBR VH SRVHH
ILQDQFLHUDV \ GH H[SORWDFLQGLUMMFWMNYNMRQYWH D WUDY«V GH VX\
FDVRV HO &RQVHMR GH $GPLANWORM H@Q HWME ORV GHUHFKRV GH
LQWHJUDGR SRU XQ Q%“PHUR SBI® S3HHPDHPEWWNFLSDGD
VLHQGR HQ WRGRV ORV FDVRV HO 3UHVLGHQWH
QRPEUDGR D SURSXHVWD GH/D043$PUWLFLSDFLRQHV HQ HQWLGDC
WHQLHQGR «VWH YRWR GH FDOLREOR PR BR 3P P«WRGR GH C

HVWD IRUPD FRQ HO FRQWURO Iy OB8\yRQRERNEDIEQ HO YDORU GH ODV
IRQGR GH FRPHUFLR QHWR LGHQWLIL

4 6H RWRUJD D 0%$3)5( HO SRGHUDGHRXQR PEIUDW
\ UHYRFDU DO &(2 'LUHFWRU )LQDQFLHUR
'LUHFWRU $FWXDULDO \ RWURXHUGR O®POSPOBWNEKLSDFLPQ GHO *UX

SDUD OD GLUHFFLpPQ \ FRQWUREBHHK®D PRRHEB® HV LIXDO R VXS
FRQWDEOH GH OD SDUWLFLSDFLUQ HC

4 6H HVWDEOHFHQ GHUHFKRV FSROTWLFHRVFX}RWD D FREUDU QR DV
FRLQFLGHQWHYV FRQ ORV QRGUHHWHPKRYD S«UGLGDV DGLFLRQDOH
HFRQUPLFRV TXH VXSRQHQ SDKD\D$BBRXWMLGR HQ REOLJDFLRQHV |
PD\RU™D GH ORV GHUHFKRV GHIQ YRRWPE UHHGEDOD DVRFLDGD
-XQWD *HQHUDO $GLFLRQDOPHQWH HQ HVWRYV
FDVRV HO &RQVHMR GH $GPLQLVWUDFLpQ HVWE
FRPSXHVWR GH IRUPD SDULWDULD \ HQ HO FDVR
GH HPSDWH XQR GH ORV &RQVHMHURYV
GHVLJQDGRV D SURSXHVWD GH 0$3)5( WLHQH
YRWR GH FDOLGDG

&XHQWDYV $QXDOHV &RQVROLGDGDV
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3DUD GHWHUPLQDU VL XQD VRFLHGDG &DPUWISFLSDGD #¥(17$6 $18%/(6
GHSHQGLHQWH R DVRFLDGD VH KD@> WHQLGR (\H8$1-(5%6
FRQVLGHUDFLuQ OD ILQDOLGDG \ VH H'wO : .
SDUWLFLSDGD FRQ HO ILQ GH ’&%U@%QB /$oé?\?162/’ $&,-1
DFWLYLGDGHYV UHOHYDQWHY HO PRGR HQ HO TXH VH

WRPDQ ODV GHFLVLRQHV VREUH GLFKDY DFWLYLGDGHYV
TXLHQ WLHQH OD FDSDFLGDG DFWhEPBREHGE INIELR{PEY GH SUHVHQW

DFWLYLGDGHV \ TXLHQ UHFLEH ORA*3)¥o&Vp HoWRYRgSRU OR TXH O
HOODV 7DPEL«Q VH KDQ WHQLGR kaﬁ@\k} @k\ODV VRFLHGDGHYV
GHUHFKRV SRWHQFLDOHV GH YRWR" ERVAQTXRAPHbHY GLVWLQWD

HMHUFLWDEOHV FRPR ODV RSFLROHFLH YH¥PSBY DrEWHD PRQHGD XWL
DFFLRQHV LQVWUXPHQWRV GH GHXED FowiiywkEBEY g8UD VDOGRV G
DFFLRQHV X RWURV LQVWUXPHQWRYRRRBLR PRHHYPGR SRU YROXPHQ
6RFLHGDG GRPLQDQWH OD SRVLELOYR®DE WEYPRYPFTAR8HY U

VXV GHUHFKRV GH YRWR /IDV GLIHUHQFLDV GH FDPELR UHVX

(ILVWH_XQ DFXHUGRDRREM)ARVRR PRPLFDFLUQ GHO SURFHGLPLHQWR D

SDUW FLSHY HPSUHQGHQ XxQD DFWANEHEPYMRYIEEPY GH OD FRQYHUV

VXMHWD D XQ FRQWURO FRPSDUWB&V\L%%WgéBééﬁWRV HQ PRQHGD

PHGLDQWH XQ DFXHUGR FRQWUDFwXBBHUWXUD GH DV LQYHUVLRQH\
H[WUDQMHURV VH SUHVHQWDQ FRPR

(O DFXHUGR FRQMXQWR VH FODVLYIHP HRER BRJIJRPLER(VWDGR GH LQJL
FROQMXQWR FXDQGR ODV SDUWHV RWMRQRFOBOREH YHHKRNFRIHQ HQ HO
VREUH ORV DFWLYRV QHWRV FXHOWDHEXHHHRQFLDV GH FRQYHUVL
UHFRQRFL«QGRVH VX SDUWLFLSDFISPHI WK 6BV GEXKOWBVIHUHQFLD TXH
DQXDOHV FRQVROLGDGDV PHGLDQW®UWOLPLSPEERQEHY @B GRPLQDQWHYV

SDUWLFLSDFL
HQ (O IRQGR GH FRPHUFLR \ ORV DMX

&XDQGR HO DFXHUGR FRQMXQWR RWPHB® EO kD W ORYWIHWLYRV A SDVLY
GHUHFKRVY VREUH ORV DFWLYRV \ WHRQMDREGTSb¥ LRIy SRPDV VRFLHGD
VXV SDVLYRV VH FODVLILFD FRPR REHUDERP B HF POYMX JRWDFLPQ HV GLVV
\ VX SDUWLFLSDFLUQ VH UHFRQRFWURY IO V¥ REHOWWYYRV \ SDVLYRV (
DQXDOHV FRQVROLGDGDV XWLOL]DHWR DIRMHAUKYRERUBHUEQGRVH HQ OD

LQWHJUDFLpPQ SURSRUFLRQDO GHO QHJRFLR HQ HO H[WUDQMHUR \ FI
GH FDPELR GH FLHUUH

IRV HVWDGRV ILQDQFLHURV GH ODV VRFLHGDGHV
GHSHQGLHQWHY DVRFLDGDV \ DF&XERQFRA/DFRIBXIGWRNMDFLRQDULDYV
XWLOL]DGRV SDUD OD FRQVROLGDFLuQ FRUUHVSRQGH

DO
HMHUFLFLR DQXDO FHUUDGR HO dﬁVGL'F‘YWPWGHLQSQfLHURV GH Ol
y GRPLFLOLDGDV HQ SD VHV FRQ DOWD

HFRQRP DV KLSHULQIODFLRQDULDYV
UHH[SUHVDQ SRU ORV HIHFWRV GH O]
SUHFLRV DQWHV GH VX FRQYHUVLUC
DMXVWHV SRU LQIODFLMQ VH HIHFW
HVWDEOHFLGR HQ OD QRUPD LQW

FROWDELOLGDG (o IRUPDFLMQ I

6H FRQVROLGDQ SRU LQWHJUDFLUQ PR ¥ L &QLQUEARM LRQDULDVe
LQYHUVLpPQ JHVWLRQDGRYV SRU VRFLHGDGHYVY GHO *UXSR HQ

ORV TXH OD SDUWLFLSDFLUQ HV VXSHWO RWHPOFLFLRIR  VH FRQVLGHUD!

REVWDQWH D SDUWLU GHO GHFROUWERORIPFBUXXMSHULQIODFLRQDUL

DQDOL]D OD UHOHYDQFLD GH OD $(DHQRALED CRIGHFVRUBWY TXH HQ HO HN

H[SRVLFLUQ D VXV UHQGLPLHQWRY FRQVLGHUDGR WDPEL«Q 7XUTX D FRF
GH DOFDQ]DU HQ HVWH HMHUFLFLF
DFXPXODGD VXSHULRU DO GXUDQ
WUHV D3RV

)21'26 '( ,19(56,¢1

/D SROWLFD FRQWDEOH GHO *UXSR ¢
ODV RSHUDFLRQHV HQ HFRQRP DV KL
FRQVLVWH HQ UHJLVWUDU HQ 'LIHUHC
WDQWR OD UHYDORUL]JDFLUQ GH C
PRQHWDULDV FRPR ODV GLIHUHQFLD
JHQHUDGDV DO FRQYHUWLU D HXU
ILQDQFLHURVY UHH[SUHVDGRV GH ODYV
SD VHV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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IRV LPSRUWHV UHFRJLGRV HQ 'LIHUHQFLDV GH
FRQYHUVLpPQ HQ ORV GRV “OWLPRY HMHUFLFLRY GHULYDGRYV
GH DPERV HIHFWRY VRQ ORV VLIXLHQWHYV

9DULDFLPQ 9DULDFLpQ

&RQFHSWR GDEE X HMHUFLFL DO HMHUFLFL 2Lk
5HH[SUHVLuQ SRU LQIODFLUQ
'LIHUHQFLDY GH FRQYHUVLpuQ
1HWR
'DWRYVY HQ PLOORQHV GH HXURYV
(Q OD YDULDFLHQ GHO HMHUFLFLR GH GLIHUHQFLDV GH
FRQYHUVLPQ VH UHFRJHQ PLOORQHV GH HXURV GH

ILOLDOHV GH 7XUTX D RULJLQDGDV HQ HMHUFLFLRYV
DQWHULRUHYV

6H GHVJORVDQ D FRQWLQXDFLpHQ RWURV GDWRYV
UHODFLRQDGRYV FRQ OD FRQYHUVLHUQ GH FXHQWDYV DQXDOHV
GH VRFLHGDGHV TXH RSHUDQ HQ HFRQRP DV
KLSHULQIODFLRQDULDV

7LSR GH FDPEL |
,QIODFLEQ XQLGDGHV GH O Lﬁ’q\([‘?s% GRV SFOWULPRQL

SRU HXUR VLuQ DWULEXLG

$UJHQWLQD
9HQH]XHOD
7XUTXLD a

7TRWDOHYV
'DWRYV HQ PLOORQHV GH HXURV

(Q UHODFLpQ FRQ HO WLSR GH FDRENVNRYDHIMDMHFMBQGRVSBIQDODY SURYLVLR
9HQH]XHOD GDGR TXH QR H[LVWHRQRJIJGDW®RVHQIIOM DFOXXKHH QWD GH UHVXOW
ILDEOHV WDQWR DO FLHUUH GHO (HNMHUUFHOLEH ODWRPRH VH REWLHQHQ

VH KD FRQVLGHUDGR D HIHFWRVORN AMOOQEFOL GHRALPEDODQFH FRQVROL
GH ORV HVWDGRV ILQDQFLHURV XODFWAB® G UHFMEIHRQWH FRPR FRQV
EDVDGR HQ OD LQIODFLuUQ HVWLPDGDSGHPDFD Y GH GLVWLQWR WLSR GH |

SDUD HO FDVR GH ILOLDOHYV HQ HO HI
$ SDUWLU GHO GH RFWXEUH GH GHELGR D OD

GHYDOXDFLUQ GHO %ROYDU G6REHUDQR «VWH IXH
VXVWLWXLGR SRU HO %ROYDU 'LJLWDO FX\R YDORU VH
REWLHQH GLYLGLHQGR HQWUH XQ PLOOMUQ HO YDORU GHO

%ROYDU 6REHUDQR *$1$1&,$6 325 $&&,1 <

JRV UHVXOWDGRV SRU UHH[SUHVLpQ, 90 ULFRGHQ HQ oD
FXHQWD GH UHVXOWDGRYV FRQVROLGDGD \ UHSUHVHQWDQ OD
S«<UGLGD GH SRGHU DGTXLVLWLYR GH ORV DFWLYRV
PRQHWDULRY QHWRV GHULYDGD GH OD E@HOPDIFA UR6 325 $&& 1

$MXVWHY DO VDOGR LQLFLDO

/DV FROXPQDV GH DMXVWHV DO @6‘0@&2’\.@\&’%@ THRRWLQXDFLUQ HO
ILJXUDQ HQ ORV GLIHUHQWHV FXDGBRY XH D EFYpRQYVpSRY DFFLUQ TXt
FRQVROLGDGD UHFRJHQ oDV YDULDER 99@/%%%9.% E/LPIi/(g%LOXLGDV SRU I
FRQVHEXHQFLD GH OD DSOLFDFLuQRERIERPWATWHAWISRLIRRULD SRWHQF
FDPELR GH FRQYHUVLHQ SDUD HO FDVR GH GDWRV GH

ILOLDOHYV HQ HO H[WHULRU

&XHQWDYV $QXDOHV &RQVROLGDGDV
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&RQFHSWR

%HQHILFLR QHWR DWULEXLEOH D ORVY DFFLRQLVWDYV GH OD 6RFLHGDG GRPLQDQW
1%PHUR PHGLR SRQGHUDGR GH DFFLRQHYV RUGLQDULDY HQ FLUFXODFLuUQ PLOORC
*DQDQFLDV EEVLFDV SRU DFFLUQ F«QWLPRV GH HXUR

', 9,'(1'26

(O GHWDOOH GH ORV GLYLGHQGRV GH OD 6RFLHGDG
GRPLQDQWH GH ORV GRV Y“WOWLPRV HMHUFLFLRV HV HO
VLIXLHQWH

'LYLGHQGR WRWDO 'LYLGHQGH
&RQFHSWR HQ PLOORQHYVY GH HXURYV

'LYLGHQGR D FXHQWD
'LYLGHQGR FRPSOHPHQWDULR

727%1
/JRV GLYLGHQGRV SRU DFFLpuQ LQG VHEKD GHO [
DQWHULRU FRUUHVSRQGHQ DO LPS &RQFHSWR
HQ FLUFXODFLuQ D OD IHFKD GH SI

GH GLFLHPEUH GH HQ HO FDV7HVRUHU D GLVSRQLEOH HQ OD

FRPSOHPHQWDULR GH HVWH HMHUF IHFKD GHO DFXHUGR

$XPHQWRV GH WHVRUHU ™D
(O GLYLGHQGR WRWDO GHO HMHUISUHYLVWRV D XQ D3R
SURSXHVWR SRU HO &RQVHMR GH 3RU RSHUDFLRQHV GH FREUR
HQFXHQWUD SHQGLHQWH GH DSUR FRUULHQWHY SUHYLVWDYV
*HQHUDO 2UGLQDULD GH $FFLRQLVYV 3RU RSHUDFLRQHV ILQDQFLHUDYV

'LVPLQXFLRQHV GH WHVRUHU D
(VWD GLVWULEXFLHQ GH GLYLGHQ(g, iy VWDV D XQ DR

FRQ ORV UHTXLVLWRV \ OLPLWDFLR
3RU RSHUDFLRQHY GH SDJR

IXQGDPHQWD HQ XQ DQE£OLVLV H[K
3RU RSHUDFLRQHV ILQDQFLHUDYV
\(3;' ?/DROVYLIXVQXFDLFDLHIQXV(\;J)I:L(J)D*UQXLSRODQR SUHYLVWDY
- 3
LQWHUHVHV GH ORYV WRPDGRUH\?HVRUHU D GLVSRQLEOH D XQ D*R
DVHJXUDGRYV \ VH KDFH HQ HO [ PWRVHQPLOORQHV GH HXURV

~

UHFRPHQGDFLRQHY GH ORV VXSHUYLVRUHVY VREUH HVWD

PDWHULD
32/¢7,&%6 &217%%/(6

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG GRPLQDQWH

KD UHSDUWLGR XQ GLYLGHQGR D RXHRMD F PSR XDFLLQ 0DV S

WRWDO GH HXURV TXH VHsHYEK¥EB %(?%HODFL'%Q FRQ ODV VL

HO SDWULPRQLR QHWR GHQWUR GHO HS JUDIH ¢'LYLGHQG

D FXHQWDé 6H UHSURGXFH D FRQWLQXDFLpQ HO HVWDGR
GH OLTXLGH] IRUPXODGR SRU HO &RQVHMR GH
$GPLQLVWUDFLuQ SDUD OD GLVWULEXFL$1Q7 926 . 17%$1* % /(6

)21'2 '( &20(5&,2

JROQGR GH FRPHUFLR GH IXVLpuQ

5HSUHVHQWD HO H[FHVR GHO FRVWH
FRPELQDFLpQ GH QHJRFLRV VREUH HC
GH ORV DFWLYRV \ SDVLYRV LGHQWL|
GH IXVLpQ

&XHQWDYV $QXDOHV &RQVROLGDGDV
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'LIHUHQFLDY GH FRQVROLGDFLuQ $PRUWL]DFLpYQ GH DFWLYRYV LQWDQJ

GHILQLGD
i )RQGR GH FRPHUFLR GH FRQVROLGDFLpOQ

i *DVWRV GH DGTXLVLFLuUQ GH FDU
5HSUHVHQWD HO H[FHVR GHO FRVWH GH DGTXLVLFLuQ

VREUH HO YDORU UD]RQDEOH GH OBHSDRRWW LEDF IGXQUBQWHOOD YLGD GH
QHWR SDWULPRQLDO GH OD HQWLGHDW®D [FRH FHEQIGARI QGVHH HQDOPV |\ HQ IXC
IHFKD GH DGTXLVLFLPQ H[FHSWRQVSI®DQDPLW@WR GH ODV PLVPDV
DGTXLVLFLRQHV UHDOL]DGDV DQWHV GHO GH HQHUR GH

TXH FRUUHVSRQGH DO IRQGR GH FR?’WURNRD@WW\P‘QRV LQWDQJLEOHYV
GH DPRUWL]DFLuQ UHJLVWUDGR FROIRUPH
QRUPDWLYD HVSD3ROD GH DSOLFDFIH QPR UWE&R@ HI—QF}UE)QFL”Q GH VX YL
(Q HO FDVR GH DGTXLVLFLRQHV GHX DL.PW RERPFPREHP G /D DPRUWL]IDF
OD HQWLGDG GHSHQGLHQWH D VREHY \(/WHP@Q @A FAHQWD GH JDV\

SRVWHULRUHV D OD LQLFLDO OD 96'§WP|JF(';-B@H RPLWVH DPRUWL]IDFLF

UHFRQRFH HO PHQFLRQDGR H[FHVRSQGRPRLRQHRy LQIRUPEWLFDV V E
LPSRUWH GH UHVHUYDV SULQFLSDOPHQWH HQWUH FXDWUR \ |

i 'LIHUHQFLD QHJDWLYD GH FRQVROLGDFLuQ

(Q HO VXSXHVWR GH TXH HO YDORU & ORVIDEW Iy '( 1(*2&,2
LGHQWLILFDEOHY DGTXLULGRYVY PHQRV HO GH ORV SDVLYRYV

DVXPLGRV IXHVH VXSHULRU DO FRVWH GH OD

DGTXLVLFLuUQ GLFKD GLIHUHQFLD VP FRQWOBPIGOGRP IFRPRWH LGHQWLILFI

XQ LQJUHVR HQ OD FXHQWD GH UHV&EWIGRVFIFRGEXRQGERDIEO® XQD WUDQVLE
DGTXLULGRV \ ORV SDVLYRV DVXPLGF

'HWHULRUR GHO IRQGR GH FRPHUFLHJRFLR /DV FRPELQDFLRQHV VRQ

PHGLDQWH OD DSOLFEDFLpQ GHO P«WR
7UDV VX UHFRQRFLPLHQWR LQLFLDO \ DVLJQDFLpQ D XQD

XQLGDG JHQHUDGRUD GH HIHFWLYR(Q/HOB YIMGEXD B® AHEIRALVLFLUQ TXH )
DQXDOPHQWH OD SRVLEOH S«UGLGOFR® M® PRORQWRXBQGFO TXH VH REWI
HO YDORU UHFXSHUDEOH GH GLFKDOXQWGWGGIHR HRURQGBRPLR DGTXLULGR
GH HIHFWLYR HV LQIHULRU DO YDORRU®HWRM FRQODITE Gl GRIQGR GH FRPH!
PLVPD VH UHFRQRFH OD S«UGLGIHQ@HILFDEOBHYV DGTXLULGRV ORYV
FRUUHVSRQGLHQWH GH IRUPD L QP HRGXDOMIX LHHQ O BDRXHFWEDFLUQ QR GR
GH UHVXOWDGRV FRQVROLGDGD DGTXLULGD

27526 $&7,926 ,17$1*,%/(6 (O IRQGR GH FRPHUFLR UHSUHVHQW

FRVWH LQFOXLGRV SDJRV DSOD]DGR\
$FWLYRV LQWDQJLEOHV SURFHGHQWKH&HIRD WGV XVRERIH® O LPSRUWH
LQGHSHQGLHQWH DGTXLVLFLUQ GH ORV DFWLYRV LGHQ\

p RV SDVLYRV DVXPLGRV &RQIRUPH
IRV DFWLYRV LQWDQJLEOHV DGTXL bGBB V)/I—é FHURN HQysrR kD RSWE

XQD WUDQVDFFLLQ GH PHUFDGR 'Y QUHBQ H/[E) R¥|0D|R GR GH FRPHUF

FRVWH 6L VX YLGD Y»WLO HV ILQ ) WH L(éR/QI BRYRELRV H[WHUC
IXQFLHMQ GH OD PLVPD \ HQ FDVR GH YLG 1/4W

LQGHILQLGD VH UHDOL]DQ DO PHRN_ DUPHLPNVH QWY DFWLYRV LGHQWI
SUXHEDV GH GHWHULRUR GH YDORUQRY SDVLYRV DVXPLGRV VH YDORUL

UDIRODEOH HQ IHFKD GH DGTXLVI
$SFWLYRV LOQWDQJLEOHYV JHQHUDGRVUIHC%V[B HIQ(QB&QV Il-_lRQ OD DGTXLVLFLuQ

JRV JDVWRV GH LQYHVWLJDFLpQHQ/I—E'GLTJFF%WH Vv H g(?iLVWHUESSFVg{;R
GLUHFWDPHQWH HQ OD FXHQWDTS Q HI

FRQVROLGDGD GHO HMHUFLFLR HQ FRAWWAY H@@)RYYJW@V/QVOD HPLVLUQ Gt
JDVWRV GH GHVDUUROOR VH UHJL FRPR R

FXDQGR VH SXHGH DVHJXUDU UD])E%%%%VQM%%}%LE b&R ob HowLeDG ©
SUREDELOLGDG ILDELOLGDG \ IXW SH >Eb L®RY  SDVLYRYV

VH YDORUDQ SRU ORV GHVHPEROVR wWRBEW EFPSDWULPRQLR F
PELQDFLpQ GH QHJRFLRV VHJI%Q

/IRV JDVWRV GH GHVDUUROOR bDWRMDElRwQ VRQLFDEOHV D GLFKDV
DPRUWL]DGRVY GXUDQWH HO SHULROAWHP MHOIDTXH VH

HVSHUD REWHQHU LQJUHVRV R UHQGLPLHQWRV VLQ

SHUMXLFLR GH OD YDORUDFLuQ TXH VH SXGLHUD UHDOL]DU VL

VH SURGXMHUD XQ SRVLEOH GHWHULRUR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(Q HO FDVR GH FRPELQDFLRQHV/DGHPRUWHWRHLRMIQ GH HVWRY HOHPH(
UHDOL]DGDVY SRU HWDSDV HQ OD OIHFHKDO PIiPQ WKH VREEUH HO YDORU GH
REWLHQH HO FRQWURO GH OD SDUWLRIRSIDARAR QS RAWD VoR KIDHORUG UHVLG XD O
GRPLQDQWH YDORUD QXHYDPHQWH WKV WHDQRWL AMFSIDAQ RORIY VLIXLHQWHYV
HQ HO SDWULPRQLR GH OD DGTXIMMGOD SUHYLDPHQWH
PDQWHQLGDYV SRU VX YDORU UD]J]RQDEOH HQ OD IHFKD GH
DGTXLVLFLpMQ \ FXDOTXLHU EHQHIPS . »
VXUMD HQ HVH PRPHQWR VH UHFRQ 5832 "( (/(0(1726 5126
UHVXOWDGRYVY FRQVROLGDGD $VLP (GLILFLRV \ RWUDV
DMXVWHY SRU FDPELRV GH YDORFRQVWUXFFLRQHV
LPSXWDFLpQ DO UHVXOWDGR GI(OHPHQWRYV GH
WUDQVILHUHQ D OD FXHQWD GH UH'WUDQVSRUWH
ORELOLDULR

,QVWDODFLRQHYV

&2(), &, (1
$18%/

&XDQGR D OD IHFKD GH FLHUUH G
SXHGH FRQFOXLU HO SURFHVR GH °

SDUD DSOLFDU HO P«<WRGR GH DGT (GTHXLLZFI{F\{USPDDUF?HSQURFHVRV
DOXDOHV VH HODERUDQ XWLGw vwon Codviny
SURYLVLRQDOHV (VWRV YDORUHV VRQ DMXVWDGRV HQ HO

SHULRGR ~ QHFHVDULR — SDUD — FR®SHORRUUHPBEEXxDO \ oD YLGD wwL
FRQWDELOL]DFLuUQ LQLFLDO QR VLHQRGRD ¢!\ VWM xSHYBGGR HV QHFHVDU
VXSHULRU D XQ D3R GHVGH OD IHFKR G % BN ¥bolH @ MHUFLFLR

8QD YH] FRPSOHWDGD OD FRQWDEL@RNFAERLGHYOPY GDO GH EDMD
FRPELQDFLRQHV GH QHJRFLR ODV £ SRFOALRQGYMEH DO R FXDQGR
ORV SDJRV FRQWLQJHQWHV VH UHJW%US%%% [%HE\‘P%—NFRQHPLFRV I
FRPELQDFLRQHV UHDOL]DGDV D SD@WhUxGHOFRGWLHBRHER GH ORV PLVPR

GH HQ OD FXHQWD GH UHVXOWDRGRYyGR WY OLEPKIH s HoOwHY GH OoD ED

SDUD ODV UHDOL]JDGDV FRQ DQWHUERHEGFRHCcH BHRKD WHERY FRQVROLGD
FRPR YDULDFLpPQ GHO FRVWH GH OD FRPELQDFLuUQ GH

QHJRFLRV $55(1'$0,(1726
,1029,/,=%$'2 0$7(5,%/ ( /D 6RFLHGDG FRQVLGHUD TXH XQ FRQ
,19(56,21(6 ,102%,/,%$5,%6 R FRQWLHQH XQ DUUHQGDPLHQWR V

GHUHFKR GH FRQWURODU HO XVR
LGHQWLILFDGR GXUDQWH XQ GHWHU]

(O LQPRYLOL]DGR PDWHULDO \ WDWPIR) PHROARIFHEH XQD FRQWUDSUI

LQPRELOLDULDV HVWEQ YDORUDGRV D VX FRVWH GH

DGTXLVLFLuUQ PHQRV VX DPRUWL]DERYo BHUPREBRBPHRWRY HQ ORV TXH

HQ VX FDVR ODV S«UGLGDV DF¥PXWpPehlP OLHIQWH DO DUUHQGDWDU
GHWHULRUR \" EHQHILFLRVY LQKHUHQWHY D OD SU

DOTXLODGR VH FODVLILFDQ FRPR
6H FODVLILFDQ FRPR LQYHUVLRQH®WDQGEPRERYLDULDYV

DTXHOORV DFWLYRV LQPXHEOHV QR FRUULHQWHVY FX\D

ILQDOLGDG HV REWHQHU UHQWDV 9I8XvPEYHRLGRHAEHNRY HQ ORV TXH
FRQVHUYD XQD SDUWH LPSRUWDQWH

/JRV FRVWHV SRVWHULRUHV D VXEHWGHNIFLRM EHULMDGRY GH OD WLWX
UHFRQRFHQ FRPR DFWLYR VUOR FXWXESRFHQVWHJ REW EFODVLILFDQ FRPR I
TXH ORV EHQHILFLRY HFRQUPLFRV RBWNXNDMALYORMRFLDGRYV

FRQ HOORV UHYLHUWDQ HQ HO *UXSR \ HO FRVWH GHO

HOHPHQWR SXHGD GHWHUPLQDUVH EPIREHDOYHHIFDPHHQAQWR

UHVWR GH JDVWRYV SRU UHSDUDFLPQ )\ S/V)%l:[g Pé@ W

FDUJDQ HQ OD FXHQWD GH UHvxo?S\%D ]R §K Eﬁi@é&ELOHHQWV%HVQHLf&
GXUDQWH HO HMHUFLFLR HQ TXH VH dg L§858PHQWH ORV SHULRGRV “F
RSFLuQ GH SURUURJDU R UHVFLQGLU
FXDQGR VH WLHQH FHUWH]D UD]R!
DUUHQGDWDULR HMHUFHUE OD RSFLUC

3RU RWUR ODGR HQ FDVR GH SURGXF
HO SHULRGR QR UHYRFDEOH GH XQ C
UHYLVD HO SOD]R GHO PLVPR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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SHFRQRFLPLHQWR \ YDORUDFLMQ &ODVLILFDFLpQ

(Q FDOLGDG GH DUUHQGDWDULR HODVYUKSRHUNWERQRIMH IHQDQFLHUDV VH
OD IHFKD GH FRPLHQ]R GHO DUUH Q¥DP{HRMWH X & DUEWH YRV

SRU GHUHFKR GH XVR \ XQ SDVLYR SRU DUUJ&\%_?Q)P H%%IQI\D):

FRQIRUPH D ORV SDJRV HVWDEOHFLGRV §9 EchA/ FRLHQWR

SOD]JR HVWLPDGR GH GXUDFLUQ ,Cg‘i:QJx'?HV\Pd'\’OR@V VREUH ORV TXH VH
YDORUDFLUQ LQLFLDO GHO DFWLYR\VHOBHODIIBFRE FR VWD ®ELHUD G H
GHO SDVLYR SRU HO YDORU DFW XD ®R&H IRWD 8§ DRIV KIXWXD RAK YHQFLPLHG

GHVFRQWDGRV DO WLSR GH LQWHU«V LSPFUHPHQWDO GHO
HQGHXGDPLHQWR SRU GLFKR DUUHQGDP E&PYWRUD GLVSRQLEOH SDUD OD

3RVWHULRUPHQWH HO DFWLYR SRU? FF\i)ﬂkﬂFlK_YD ﬁU%%R UHVHQWDWLYR

F V_ DV FDUWHUDYV
YDORUD DO FRVWH GHGXFLGD OD g’é)LL “c94\4§ VeDGHY TXH QR
S«UGLGDV SRU GHWHULRUR GH YDORYE DX RDEPYHUIGRY FRQMXQWRYV

DMXVWDGR HQ VX FDVR SRU QXHYD ¥YQORWRABEDUEHGIHIRFLDFLuQE
SDVLYR (Q FDVR GH UHYLVLuQ GH ORV FRQWUDWRV HO

SDVLYR VH YDORUDUE£ QXHYDPHQWH GH¥RRYWHR Skl ORYRFLDFLUQ

SDJRVY SRU DUUHQGDPLHQWRYV PRGL,IbEBQﬁﬁVDFWLYRV ILODQFLHURY RULJI

(Q HO UHVXOWDGR GHO SHULRGR VR HTR qRFMH WS YFH \BRUHDOLIDUORY
SRU DPRUWL]DFLuQ \ ORV LQWHUHVHRMUFRRUADYWHpGHYRQP FDUWHUD G
HQ VX FDVR ORV SDJRV SRU DUUHQUEBPIHIWRRMULBPEDBRWLILFDGRYV \

QR LQFOXLGRV HQ OD YDORUDFLUQ EgQM WDPHQWH HQ OD TXH KD\
DEWXDFLRQHV UHFLHQWHYV SDUD REV

&RPR DUUHQGDGRU HO *UXSR UHFRRRWR ®RNIRFWLYRV

TXH PDQWLHQH HQ YLUWXG GH DUUHQGDPLHQWR

ILQDQFLHUR SRU XQ LPSRUWH LIXDOPBREIQ o (Blv% W GH  HVWD
GHO DUUHQGDPLHQWR YDORUDGD »®WVHMYPDERWRY waltlRL GRfGRV QR DV
LOQWHU«V LPSO FLWR GHO DUUHQGDRBEHBRAR- VY H SHHHTREAPHWYXUD \ DTX
FRPR XQD SDUWLGD D FREUDU 3RVRRUERUBRYWHE RV YDORUDGRYV
UHFRQRFHQ ORV LQJUHVRV ILQDQV¥EHURYRE MVPDRHVE b

SOD]JR GHO DUUHQGDPLHQWR 1Q HM Q
UHQGLPLHQWR SHULUGLFR FRQVWD H ;FSQ—?’ Cﬁbé BY ;%( URF:/XW\[/DQ/ 'UL
QHWD (Q HO FDVR GH DUUHQGDPL % 15 RY VP AERY Y O
UHFRQRFHQ ORV LQJUHVRV GHULYDGRY Diév % oLIDGoR Ho
DUUHQGDPLHQWR GH IRUPD OLQHDQ & hv%| IJ-§|< I% UH(2| FOLIDRER NS
D RWUD IRUPD VLVWHPEWLFD VL7'ky S g

UHSUHVHQWDWLYD

LHURVE ¢&U«GLWRV VRFLDO
FRUUHVSRQGD
(HQELRQHY (Q ORV DFWLYRV ILQDQFLHURV K EUL
(O *UXSR DSOLFD HQ FDOLGDG GHYPUUHOEDWPTRIHRVBbp¥Q FRQWUDWR
H[HQFLRQHV FRQWHPSODGDV SDU§H§kY&ﬁE§VL'é@@I§?lE'—HUR VH VHJU
DUUHQGDPLHQWRY DTXHOORV FRQWEBPWRIHEWRY WY HSWHYRWDQ GH PDQH
SRU FODVHV GH DFWLYRV VXE\DFHBWHUFW EUCDHO\M/ AXRVLILFDFLUQ \ Y

B
HO DFWLYR VXE\DFHQWH HV GH HVERV N RYHRBFEEO WEDWR SRVLEOH VH
SRU FRQWUDWR UHFRQRFLHQGR N8 OORWWRRIREBAIH orY

SDJRV SRU DUUHQGDPLHQWR FRPRDQ;DEb)g\_/B\g(JgF,bV Glé IRUPD
OLQHDO GXUDQWH HO SOD]JR GHO DPFEYQWR R ELHOQ
DSOLFDQGR RWUD EDVH VLVWHPEWIF RV eRMR B LREMVR LOLFLDO HQ

UHSUHVHQWDWLYD LOYHUVLRQHV ILQDQFLHUDV VRQ UH
YDORU UD]JRQDEOH GH OD FRQWUDSU

PEV HQ HO FDVR GH LQYHUVLRQHV IL

,19(56,21(6 ),1%$1&,(5%6 VH FODVLILTXHQ HQ OD ¢&DUWHUD Gl
FRVWHV GH OD WUDQVDFFLUQ TXH V

DWULEXLEOHV D VX DGTXLVLFLEQ (O

S5HFRQRFLPLHQWR HO SUHFLR TXH VH UHFLELU D SRU O

FLHUR GLDOWH XQD WUDQV

ILQD PH
/RV DFWLYRV ILQDQFLHURYV QHJRFL|_P§\B§HH§DBWLEEP§[5€ WHV HQ HO PHUF
VHFXQGDULRV GH YDORUHV VH UHFRERR® FRQ FDUEFWHU

JHQHUDO HQ OD IHFKD GH OLTXLGDFLMQ

&XHQWDYV $QXDOHV &RQVROLGDGDV
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SRVWHULRUPHQWH ODV LQYHUVLRQHV $H\WDOQRFLHGBY UHMYWD ILMD FRQ
YDORUDQ SRU VX YDORU UDJRQDEOH VLRREPBOGKMMDIW QGBAIIJUQXMRYV IXWXUI
FRVWH GH WUDQVDFFLpPQ HQ TXH VH SX@QWMNUH«VQFXUHUHUHQFLDGRYV D
SRU VX YHQWD R FXDOTXLHU IRUPD GH QLQBORWVILHWLUOMV FRRQ ¢cFDSVeée \ R ¢l
ODV VLIXLHQWHY H[FHSFLRQHV XQD R YDULDV DPRUWL]DFLRQHYV
HQ ODV TXH HO HPLVRU QR WLH

D /DV LQYHUVLRQHV ILQDQFLHUDV LQA®XO®ORHWHEO®DHO PHUFDGR R F
¢&DUWHUD D YHQFLPLHQWRe TXH NMRWYPERINPQAGH XQ HPLVRU VLQ
SRU VX FRVWH DPRUWL]DGR XWLQL]:D_@(‘DRJHMO(Q HVWRY EDVRV OI
P«-WRGR GHO WLSR GH LQWHU«V HIHFMJ-ORID QRUPDOPHQWH VROLF

WHUFHUR XQD YDORUDFLuQ GH U
E /RV DFWLYRYV ILQDQFLHURYV TXH VRQ

LQVWUXPHQWRY GH FDSLWDO4WH{RRURDORU
UDJRQDEOH QR SXHGH VHU HVWLPDGR GH
PDQHUD ILDEOH DV~ FRPR ORV(GHNDIOYOIGR®Y DXHURYV GH ODV LQYHUYV
WLHQHQ FRPR DFWLYR VXE\DAAHRQUWHJIDGRLFRRY FDUJR D OD FXHQW
LQVWUXPHQWRY \ VH OLTXLGD®ROQMOHGEDGOHR FXKMWYWGR H[LVWH HYLG
PLVPRV TXH VH YDORUDQ DO FRVWHKD RFXUULGR XQ HYHQWR TXH VX
QHJDWLYR HQ VXV IOXMRV GH HIHFW
/IDV. YDORUDFLRQHV D YDORU UDERQOFRHHUGHRWODVFLUFXQVWDQFLD T.
LQYHUVLRQHV ILQDQFLHUDV LQFOXYH&GRRVMWY @R P YWYHNOVLUQ GHO LQ\
GLVSRQLEOH SDUD OD YHQWD \ k@& QW uUHFXWHUDEGH (O LPSRUWH Gt
QHJRFLDFLuUQ VH KDQ FODVLILFDGRGMWHAQ RORVHYLYIXDHOYD OD GLIHUHQF
GH ODV YDULDEOHY HPSOHDGDV HQODEYROQRURABLNPORU DFWXDO GH VXV

R IXWXURY HVWLPDGRYV
a 1LYHO 9DORU GH FRWL]DFLpQ BUHFLR

FRWLIDGR HQ PHUFDGRV DFWLY8VHOL @ DDMXEWDIRY YDORUHYV GH UHC
X . H[LVWH PRUD HQ ORV LQWHUHVHV \
a 1LYHO DWRV REVHUYDEOd\)VrRF S HM RN WLPDU OD S«UGLGD SR
FRWLIDGRV HQ PHUFDGRV DEWLYRY | wRHBPLuQ GHO HPLVRU (Q H
LQVWUXPHQWRYV VLPLODUHV D@\ HYWD BPRY DV uHDOLID XQ DQE:
RWUDV W«FQLFDV GH YDORUDEBBR | HHAAPY ESHGLWLFLD \ HQ HO J
WRGDV ODV YDULDEOHV VLJIQdhhF DML XKW EQURFHGL«QGRVH |

EDVDGDV ~ HQ ~ GDWRV — GH cRRYTARRBR VL VH FRQVLGHUD TXH H
REVHUYDEOHV /D YDORUDFLYR, ik ERQULID

PHGLDQWH OD XWLOL]DFLPHQ GH XQ PRGHOR HQ HO

TXH VH UHDOL]D XQ GHVFXHQWRHGHDMRXMRVORY LQVWUXPHQWRYV
ILQDQFLHURV IXWXURV LQFOXI&GHRYBHODYFrORE GH) DQEOLVLV LQG
UHHPEROVR D SDUWLU GH XQR F¥HoNpPL eHIHW LS RYHFWRY GH GHWHUP
FRQ GRV FRPSRQHQWHYV SULQFORDOM\GHWHULRUR HQ ODV PLVPDV $

LGHUD TXH H[LVWH GHWHULRUR

: FR%V

I &XUYD VZDS FXSUQ FHUR GH O R RRBIGH HEHYPIQwWD XQ GHVFHQVR
TXH HVW« GHQRPLQDGD OD HP B \RT\N"JdgMLFDWLYR UHVSHF
FRQVLGHUDGD FRPR PHMRU DSUR[LPDFLuQ DO
WLSR GH LQWHU«V VLQ ULHVJR(O LPSRUWH GH ODV S«UGLGDV HVWLFP

UHFRORFH H OD FXHQWD Gt

i 'LIHUHQFLDO GHO ULHVIJR DGL‘E’E QRB . 5§DVHUE FOXLGD  DGHPE
HO GLIHUHQFLDO DGLFLRQDGRPR%F#UB#Q 18 Q%ORU UDJRQDEOH
FXUYD VzDS FXSpQ FHUR TXHyYHRIQRMHGORMIHYLDPHQWH HQ ¢$MX
ULHVJRV LQKHUHQWHYV D OD HEWVpQRPORBOPEPYHUVLLQ VH UHFRQ
WDOHV FRPR 5LHVJR GH FU«GEW Ry hALFWbSHV' FROVROLGDGD D

RSFLRQDOLGDG FRUUHVSRQGLHQWH D ORV LQVWUXPH
a 1LYHO 2WUDV YDORUDFLRQ \Z'V\gLEL IRV g@HFURLURUUHHFVFIb“F?J,EOUiL;
HVSHFILFDV SDUD FDGD FD QRVH MY GR Y LPSXWEQGRVH H¢
HIHFWRV VH SXHGH GLVWLQJXLLQ HF;Y OWR GH YDORU GLUHFWDPHQ

i $FWLYRV GH UHQWD YDULDEORHWE ORV TXH HQ
JHQHUDO VH HVWLPD HO YDORU GH UHDOL]DFLuUQ
HQ EDVH D ODV FDUDFWHU VWLFDV LQGLYLGXDOHYV
GHO DFWLYR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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,19(56,21(6 325 &8(17% '( 6L VH SURGXFH XQ LQFUHPHQWR

1205725(6 '( 6("8526 (3.5 45( UNEXSHUDEQH oM xQ BEWLIR GLvw
* ' N «

$680(1 (/1 5,(672 "(/$ ,19(56,*1 ,FRQRFLGD SUHYLDPHQWH LQFUHP
HQ OLEURV GHO DFWLYR KDVWD VX
(VWH LOFUHPHQWR OXQFD H[FHGH GH
6H HQFXHQWUDQ PDWHULDOL]DGDV I@\NﬁDégﬁ%\ﬁ@%VL%ﬁ%LWu TYH VH KXEL
ILMD YDORUHV GH UHQWD YDULDEOKR tRQ G BV R 0D S«UGLG
TXH VRQ YDORUDGRV DO SUHFLR RRCH SWHTLEOHY OB UHYHUVLEQ Vi
VXVFULSFLUQ R FRPSUD (O UHIHPLGRyEUMT LRy V&b WwDGRY FRQVROLGE
DEGTXLVLFLLQ VH DMXVWD FRPR PDJgiy RyRHERY VPERYHYDORULIDGR DQ
GH OD LQYHUVLUQ VHJY%Q FRUUHVSRQGR WY I&RFLEPpEHRY GH YDORUE
VX YDORU UD]JRQDEOH DO FLHUUH %QHHUI\(I/I-LIHﬁLI\:/IHR WUFWEFERPR X0 LO
GHWHUPLQD GH OD VLIXLHQWH IRURPHYDORULIDFLEQ 'HVSX«V GH HVWD L

i 9DORUHV GH UHQWD YDULDEO@S%@FG%%VWBEW%HVH DMXVWD HQ

FRWL]DFLuQ 1LYHO

i 9DORUHV GH UHQWD ILMD SRU HO YDORU GH
FRWL]DFLHQ VL «VWH HV UHSUHVHOWDWLYSR $6LYHO
\ DFWXDOL]DQGR ORV IOXMRV IXWXURYV
LQFOXLGR HO YDORU GH UHHPEROVR HQ FDVR
FRQWUDULR 1LYHO /IDV H[LVWHQFLDV TXH LQFOX\HQ
VRODUHV VH YDORUDQ DO PHQRU YD

I 3BDUWLFLSDFLRQHV HQ IRQGRYV &HH DMWY FLQQMYH/X YDORU QHWR Gt
YDORUDQ SRU VX YDORU OLTXLGDWLYR 1LYHO

/DV UHYDORUL]DFLRQHV \ GHSUHFLDFL@\?!—LV7?§| HVWRYV
DFWLYRV VH FRQWDELOL]DQ FRPR LQJU R VWR HQ OD
FXHQWD GH UHVXOWDGRY FRQVROLGDGD FRUUHVSRQGLHQWH

DO VHIJPHQWR GH OD 8QLGD H 6H RV
O VHJPHQWR GH OD 8QLGDG GH 6H)XURN 2 UbFLLO GH HVWRV DFWLYR\

FDUEFWHU JHQHUDO DO FRVWH DPRI
FRQIRUPH DO P«WRGR GHO WLSR GH
GHGXFL«QGRVH HQ VX FDVR ODV S
S«UGLGDV GHELGDV D GHWHULRURYV G

PDQLILHVWR
$O0 FLHUUH GH FDGD HMHUFLFLR HO *UXSR HYDOWD VL

H[LVWHQ LQGLFLRV GH TXH ORV HQKBOGWRVHGRUMPWWLER FU«GLWRV |
SXHGDQ KDEHU VXIULGR XQD S«UGL@RSE YOO BUX P D YRDWIHY TXH ODV SDU
LQGLFLRV H[LVWHQ VH HVWLPD HO MPORIWNUOPHRZIIMHURBOH WHO «V DSOLFDE
DFWLYR GHVFXHQWDQ WRPDQGR FRPR LQWF

LPSO FLWR HO YLJHQWH HQ HO PHUF|
(Q HO FDVR GH ORV DFWLYRV TXH QRxX\Gb HQEXHPHUBR HGxpo R vLPLOD

FRQGLFLRQHV GH XVR \ GH ORV DFWLYRM p OMWPRRLEXAH O REQFU«GLWRY

YLGD %WLO LQGHILQLGD OD HVWIFDPALYQUERHBD S¥WPBH GH ULHVJIR FR
UHFXSHUDEOH HV UHDOL]DGD FRQ LQGHSHQGHQFLD GH OD

H[LVWHQFLD R QR GH LQGLFLRV GH XMNIGERARYRVWH HYLGHQFLD REMHWL
LOFXUULGR HQ XQD S«UGLGD SRU
6L HO YDORU HQ OLEURV H[FHCF'E GRHPWXk PP RYWHRUUHVSRQGLHQWH
UHFXSHUDEOH VH UHFRQRFH XQD Sxg@l®R SRY VIV WLPD QR VHUE UF
H[FHVR UHGXFLHQGR HO YDORU HQRpQkBURVHEROYDEW DD GLIHUHQFL
KDVWD VX LPSRUWH UHFXSHUDEOH oL EURV GHO DFWLYR \ HO YDORU DF\
HIHFWLYR IXWXURV GHVFRQWDGRV I
HIHFWLYR RULJLQDO GHO DFWLYR ILG
VH UHFRQRFH HQ OD FXHQWD Gt
FRQVROLGDGD GHO HMHUFLFLR

'(7(5,252 '( 27526 $&7,926
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/ID S«UGLGD SRU GHWHULRUR FRUUHVSBQ@QGLBEQWH D &HB\5, (17 (6

SULPDV SHQGLHQWHYV GH FREURy ¢ VH 1F'IQ@F3(§§$ 68 9(17% <
VHSDUDGDPHQWH SDUD FDGD UDP

SUHVHQWD HQ OD FXHQWD GH UHV?%@[}C‘) II;\dé &?&/‘@O%%DGD
FRPR PHQRU LPSRUWH GH ODV SULPDV HPLWLGDV \ HVWE

FRQVWLWXLGD SRU OD SDUWH GH OD SULPD GH WDULID
GHYHQJDGD HQ HO HMHUFLFLR TXHGHSUW?B\VD I—HDQ-ld%/IfRVR DO PHQRU

GH DFXHUGR FRQ OD H[SHULHQFLD BRORKR %(?WEUB ‘WYX YDORU UD]IRQ
QR YD\D D VHU FREUDGD WHQLH(g (g V\ﬁj"OYd_'QWD HQWHQGLI
TXHO RVWHY PDUJLQDOHYV

LQFLGHQFLD GHO UHDVHJXUR
DWULEXLEOHV D OD HQDMHQDFLpuQ H|

(O GHWHULRUR VH UHFRQRFH HERYDFRXWHWD ILAPQFLHURV \ HO JD)
UHVXOWDGRY FRQVROLGDGD JOREDWYRRWBWAHRXI IKKIARYIQ GH
OD DQWLJ%HGDG GH ORV UHFLERV SHQGLHQWHV GH

FREUR
R LQGLYLGXDOPHQWH FXDQGR ODVYRY¥LHF d\Y\BVB%@LRDVFRUULHQWHV FOL

VLWXDFLHQ GH ORV PLVPRV DV~ OR DUD OD YHQWD QR Vk
S«UGLGDV “SRU HO GHWHULRUR GH VX

IRV FU«GLWRV SRU UHFREURV GH VUOERQ@ROERY MR BPWXMDND GH UHVXO

VUOR FXDQGR VX UHDOL]DFLuQ H4 PENSRLARFER FXDQGR VH SUR
JDUDQWL]DGD UHFXSHUDFLUQ GHO YDORU «VWH VF

FXHQWD GH UHVXOWDGRV FRQVROL
/RV DFWLYRV FRQWLQJHQWHV QRLPBRYWREMHNWRO GR GH ODV S«UGLG
UHFRQRFLPLHQWR HQ ORV HVWDGRQWHOQDRBPHQRAH UMHRFRQRFLGDYV
REVWDQWH FXDQGR OD UHDOL]DFLMQ GHO LQJUHVR VHD
SUEFWLFDPHQWH FLHUWD HO DFWLYR FRUUHVSRQGLHQWH QR
VH FRQVLGHUD FRQWLQJHQWH \ SRU WDGQWR \?H (SURERGHYE
D VX UHFRQRFLPLHQWR

/IDV DFFLRQHV SURSLDV VH YDORUDC
7(625(5% DGTXLVLFLEUQ \ VH UHJLVWUDQ HQ HC
/IRV JDVWRV GHULYDGRV GH OD FRPS
FRQWUD HO SDWULPRQLR QHWR FRPR
/D WHVRUHU D HVWE FRPSXHVWD SRU HO HIHFWLYR FDMD \
GHSUVLWRY EDQFDULRV D OD YLVWORGDYRVOPMWLYWORHOWIHRFLRQHYV  UHI
GH HIHFWLYR TXH FRUUHVSRQGHQVWIXBHRQMWRYDFURSLRY GHO SDWUL
LQYHUVLRQHV D FRUWR SOD]R PE£[IHPR MUBPWHIVRKRQIGH QHWR FRPR XQD
HOHYDGD OLTXLGH] TXH VRQ I|£FLOPRBRY $H®$HRJ\WLEOHV
HQ LPSRUWHV GHWHUPLQDGRV GH HIHFEWLYR
VXMHWDV D XQ ULHVJR SRFR VLJQL|LFD§/3§§R98§ )=Dlp‘5|é|1_&a\,(526 <
HQ YDORU 68%25',1$'26

$-867(6 325 3(5,2',),&%$&,°1

3DVLYRV ILQDQFLHURY FODVLILFDGRYV
SDUD QHJRFLDU

(Q HVWH HS JUDIH GHO DFWLYR VH LQFOX\HQ

EEVLFDPHQWH ODV FRPLVLRQHV \ (RWHRVPBBVRAWR 6H VX UHFRQRFLPLI

DGTXLVLFLPUQ FRUUHVSRQGLHQWHWD@GRUDEY SRYpDHO LPSRUWH  EUX

GHYHQJDGDV TXH VRQ LPSXWDEOHBXWEQCRYARGIRVHFWDPHQWH D UHV

FRPSUHQGLGR HQWUH OD IHFKD GHGHHURIHWUROVWEGEPRQR 3SRVWHULRUPH

GH FREHUWXUD GH ORV FRQWUDWHXK®DORRUUPNSRFOUHQBRSXWEQGRVH O

ORV JDVWRV LPSXWDGRV D UHVX0OWDERAIWD &riv U IXOMHGBARY

VRSRUWDGRY HQ HO SHU RGR FRQ HO 0 PLWH HVWDEOHFLGR

HQ ODV EDVHV W«FQLFDV 2WURV SDVLYRV ILQDQFLHURYV

F
Q
'H IRUPD SDUDOHOD HQ HVWH HS J(LQDHP PRPHRWR gy iV X UHFRQRFLPLI
LQFOX\HQ ORV LPSRUWHV GH ODV #>LLY/ RERK \PORU UDJRQDEO
JDVWRV GH DGTXLVLFLuUQ GHO UHDQ/'THW)BU H LEEER BHO TXH VH GHGXF
TXHSD LPSXWDU DO HMHUFLFLR R MWHRMRTRMWQ Gk 'EH5‘(X/‘P|'?/HQWH DWULI

GH DFXHUGR FRQ HO SHU RGR GH %%@@Wk‘()% 4D/ YHUR FRPR FRPL
SUOLIDV FHGLGDYV IRUPDOL]DFLpO LPSXHVWRYV WL

SRVWHULRUPHQWH VH YDORUDQ D F
FX\R FEOFXOR VH HIHFW¥%D DSOLFDQG
HIHFWLYR GHO SDVLYR ILQDQFLHUR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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3bub HO UDPR GH DXWRPUYLOHV HO

23(5%$&,21(6 '( 6(*8526 SURYLVLpPQ VH KD HIHFWXDGR FRC

’ FRQMXQWR GH JDUDQW DV FXELHUWD

$ 35,0%6 FRPHUFLDOL]DGRVY SRU ODV GLVWLQW
6HIXUR GLUHFWR SURYLVLUQ GH VHIXURYV GH 9LGD

/DV SULPDV GHO QHJRFLR 1R 9LGD \IGHQRFRBWUYIWRYRV GH 9LGD FX\R
DQXDOHV UHQRYDEOHV GH 9LGD VRQ UHFRBREWE®N\P FRYPRLIXDO R LQIHUL
LQJUHVR D OR ODUJR GHO SHU RGR GHSMRHMOW4LHR P BYRWULPDV QR FR
FRQWUDWRY HQ IXQFLUQ GHO WLHPSR WE@®FKOPUSLERID pSHOL]D \ UH
SHULRGLILFDFLUQ VH UHDOL]D PHGLDQWHHODVBRWBFLGhYERJIJDGD HQ H
OD SURYLVLUQ SDUD SULPDV QR FRQVXPLES DEOH D HMHUFLFLRV IXWXI

¥ W
/DV SULPDV GHO QHJRFLR GH 9LGD D ODWIXP QOB KHWBQWRILFLHQWH HVW
D SULPD %QLFD FRPR SULPD SHULuGLFD FPQHFR®PFRERYLVLPQ SDUD Ul
FXDQGR VXUJH HO GHUHFKR GH FREUR SHURWRAVARESFEHPHQWDULD SD

HPLVRU GHO FRQWUDWR YDORUDFLpPQ GH ULHVJRV \ JDVW
VH FRUUHVSRQGD FRQ HO St
SHDVHJXUR FHGLGR FREHUWXUD QR WUDQVFXUULGR

FLHUUH GHO HMHUFLFLR
6H UHJLVWUDQ HQ IXQFLpMQ GH ORV FRQWUDWRYV GH
UHDVHJXUR VXVFULWRV \ EDMR ORV PLVPPRVFYHVKNURRVWREUH OD YLGD
TXH VH XWLOL]DQ SDUD HO VHIXUR GLUHGWR-REHUWXUD HV VXSHULRU D
FDOFXODGR OD SURYLVLuUQ PDWH
SHDVHJXUR DFHSWDGR \ UHWURFHGLGR SuOL]D FRPR GLIHUHQFLD HQW

DEWXDO DFWXDULDO GH ODV
6H FRQWDELOL]DQ HQ EDVH D ODV FXHQWOWXUBYLEHGCRHHYEH/' RELHGDGHYV

ODV FRPSD* DV FHGHQWHV \ DGLFLRQDQRHQWHH D OAY HVwWH UDPR
RSHUDFLRQHV GH UHDVHJXUR UHWURFH®HRGR KXY W HRUDGR /D EDV}
HQ FXHQWD ORV FRQWUDWRY GH UHWURFRHV biQ s\ WU EW RV YHQWDULR G

HMHUFLFLR FROVWLWXLGD SRU
&RDVHJXUR PEV HO UHFDUJR SDUD JDV

6H UHJLVWUDQ HQ IXQFLuQ GH obVv FxHIGPERLWNEYREERR ~ DPERV. -~ GH)
GH OD FRPSD®* D DEULGRUD \ GH OD SD%FEIEITL‘%BQ%%) PPV PHMRUHV - F

ORV FRQWUDWRYV VXVFULWRYV PFRUWDOLGDG P
UHQGLPLHQWR GH LQYHUVLRQH\
% 3529,6,21(6 7<&1,&%6 DGPLQLVWUDFLUQ HQ HO PRPHQV

GH ORV FRQWUDWRYV GHWDOOD
$ FRQWLQXDFLuUQ VH GHWDOODQ ODW«BQLBBYSGB®HWVRY SURGXFWRV '
KLSUWHVLV \ P<cWRGRV XWLOL]DGRV HQ FRINUFHR\OSAMIGLXRQWSEY |\ SHUP

GH ODV SURYLVLRQHV LQYDULDEOHYVY D OR ODUJR GH

FRQWUDWR VDOYR TXH VH SRQJI

D 6HJXUR GLUHFWR GH HQWLGD GHYVXILFLHQFLD HQ FX\R

SHUWHQHFLHQWHV DO (VSDFLR (PR@WRPLFRU D HO FE£OFXOR GH
(XURSHR PDWHPEWLFD

SURYLVLUQ SDUD SULPDV QR FRQVXPLGDMYV SuOL]DV VXVFULWDV TXH WL

GH SDUWLFLSDFLUQ HQ EHQHILFI
6H FDOFXOD SpuOL]D D SuOL]D \ UHIOHMPHEBHSULRD ©dlcD HMHUFLFLR

WDULID GHYHQJDGD HQ HO HMHUFLFLBURRRYWDPEOHOPHQWH D VXV
HMHUFLFLRV IXWXURV GHGXFLGR HOpHWEPMWREDIHR UHVXOWDGRY |\
VHIXULGDG IXQFLUQ GH OR HVSHF ILFDPHQW

FDGD FRQWUDWR H RV UH
3URYLVLUQ SDUD ULHVJRV HQ FXUVR G QWU Q O UHQG

REWHQLGRY SRU ODV LQYHUVLRC

6H FDOFXOD UDPR D UDPR \ FRPSoHPRRWE WXYE GH GLFKDV SURY
SURYLVLEQ SDUD SULPDV QR FRQVXPLESRUWH gt HVWDV SDUWLFL
LPSRUWH HQ TXH «VWD QR VHD VXILFLH\%{MHLél Ui RS PP \RU  LPSRUV
OD YDORUDFLHQ GH ULHVJRV \ JDVWRVSDREXELRGHYXW«FQLFDV
FRUUHVSRQGDQ DO SHU RGR GH FREHUWXUD QR

WUDQVFXUULGR D OD IHFKD GH FLHUUH

&XHQWDYV $QXDOHV &RQVROLGDGDV
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i '"HQWUR GH HVWH HS JUDIH /®NO SHRODWMRRHY GH VHJXURV GH
FRQVROLGDGR VH UHFRJH LFPODFXHDPWR ®&WLOL]DQGR ODV KLSyu
SURYLVLUQ SDUD SDUWLFLSDFWMIEGRVEBEHPIRFURDOLGDG \ WLSR G
\ SDUD H[WRUQRV TXH UHFRJHXWXDIOMHSRGBW® GHFWRU HQ ORV UHVSH
ORV EHQHILFLRY GHYHQJDGRV D IDYRU GH ORYV
WRPDGRUHV DVHJXUDGRV R EHG@HIBHIMHRWR FHGLGR

HO GH ODV SULPDV TXH SURFHGD UHVWLWXLU

D
ORV WRPDGRUHV R DVHIJXUDGRAPY SURYLVLRQHV W«FQLFDV SRU
UHDVHJXUDGRUHV VH SUHVHQWDQ H

3URYLVLUQ SDUD SUHVWDFLRQHY EDODQFH \ VH FDOFXODQ HQ IXQFLUC

GH UHDVHJXUR VXVFULWRV \ EDMR OR
5HSUHVHQWD ODV YDORUDFLRQHV THYUWUIHP BHDOLEH SDMD HO VHIXUR GL
REOLJDFLRQHV SHQGLHQWHV GHULYDGDV GH ORYV
VLQLHVWURY RFXUULGRV FRQ DQWHUL@U@GQMHD]WMEHEV\G%GR
FLHUUH GHO HMHUFLFLR GHGXFLGRV ORV SDJRV D FXH%

UHDOL]DGRVY ,QFOX\H ODV YDOR&BRYRBHHL SFHUDSRULPDYV QR FRQVXPL

VLQLHVWURV SHQGLHQWHV GH OLTJX
SHQGLHQWHY GH GHFODUDFLuQ DV HD\F/LHéf_(g[F;VVg
LQWHUQRV \ HIWHUQRV GH OLTXLGD D SURYLVL,
HO 6HJXUR GH 9LGD VH LQFOX\HQ RQDQGR oD SU
YHQFELPLHQWRYV \ UHVFDWHYV SHQG Vé' ? XQFLLO GHO SHI
FEOFXOR VH HIHFW%D LQFOX\HQ Hﬁﬁ

SURYLVLRQHV DGLFLRQDOHV SDUD WE BQ QLB
YDORUDFLRQHV GH VLQLHVWURYV GH,Q@UJ%WQPPGWD[;@#QLVLFLHQ FRPXQ

2WUDV SURYLVLRQHYVY W«FQLFDYV FHGHQWHV VRQ REMHWR GH St

LOQFOX\«QGRVH HQ HO HS JUDIH ¢

/D SURYLVLHQ PE£V UHOHYDQWH L%"#%Bﬁ.%b“ﬁ%“#\@ GHO DFWLYR

HS JUDIH HV OD ¢3URYLVLHQ GHO Gﬁ'?rf@L\/lBQ;L@ VFFW%;UHVSRQGLHQGR H'
TXH VH FDOFXOD SpOL]D D SpoL]DY "#@e@ﬁ"'@}{‘ﬁ'ﬁ HWDGRV HQ HO SH
HQWUH HO YDORU DFWXDO DFWXDU'E 6"'(99(\”6\'5\/@'& LPJ%QE%%QA\PRV LPSRU
IXWXUDV GH ODV VRFLHGDGHV GH¥ \y?LGVLLI-F ULRGLILFDQ ULH\
RSHUDQ HQ HVWH UDPR \ 0DV GH® V&P RRSRUFLRQDO IDFXOWL
DVHJXUDGR OREDO SDUD HG UHVWR GH QHIRFLR

3DUD GHWHUPLQDGDV FDUWHUDYV —%M&MWJRV HQ FXUVR
6HJXUR GH 'HFHVRV VH FDOFXOD x [%?: R

EDVDGRV HQ OD FDSLWDOL]DF H) Q: YL)JLL;,[[))T/RQ; FFRRPQSVO
UHDOL]EQGRVH XQD DFWXDOL]DF WD OR VHD VXILEI

DFWXDULDO GH IOXMRV GH SULI}L%
ULHVJRV \' JDVW
HVSHUDGRV SUR\HFWDGRV KDVWD BUH SHU_RGR GH

FROHFWLYR WUDQVFXUULGR D OD IHFKD GH FLHUU

3URYLVLRQHV W«FQLFEDV UHODWLYRY H 1X L
FXDQGR HO ULHVJR GH OD LOYHU\Q&MM VWD FLRQHV

WRPDGRUHV GH VHIXURYV 6H GRWD SRU ORV LPSRUWHYV FRPXG

)& GHIHFWR SRU

/IDV SURYLVLRQHV GH ORV VHJIXURYV VH HO DTXI
FRQWUDFWXDOPHQWH VH KD HVWL LR HQ EDVH
GH OD LQYHUVLUQ VHUE VRSRUWDG SURYLVLROQ
WRPDGRU VH KDQ FDOFXODGR S FXUULGRV \ OR
YDORUDQ HQ IXQFLHQ GH ORV DFW FROHV GH ORV

DIHFWRYVY SDUD GHWHUPLQDU HO YD LD H[SHULHQFL

E 6HJXUR GLUHFWR GH HQ\/\ﬁ_LbE‘bYd-N\'fRQ F@GR HO FRVWH %OWLPR

SHUWHQHFLHQWHV DO (VSDFPFP §5Hr§ fLD \ PHGLDQWH HO X
(XURSHR FWXDULDOHYV

/DV SURYLVLRQHV W«FQLFDV VH FDO&&O%‘@)D&%JBQR#{J@%URFHGLGR

FRQ ORV FULWHULRV ORFDOHV GH oK H
DTXHOORV FDVRV HQ ORV TXH OD ﬁHFF) éﬁ QSHUDRVYHLJVXLURRQHUVH
PLVPRV KXELHUD VXSXHVWR OD IT oy ERQR Y

LPDJHQ ILHO TXH GHEHQ PRVWU
ILQDQFLHURV HQ FX\R FDVR VH K (L?V'\:/;%Q GH ORYV
FULWHULRV GH OD 6RFLHGDG GRPLQ

&XHQWDYV $QXDOHV &RQVROLGDGDV
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I 3UXHED GH DGHFXDFLpQ GH ORV EDWRQRRWUDWRY GH VHJIJXUR DGT

FRPELQDFLRQHV GH QHJRFLRV R
/DV  SURYLVLRQHV W«FQLFDV UHJLVWHD®PVWD VRQ

UHJXODUPHQWH VXMHWDV D XQD SUXHED GH

UD]JRQDELOLGDG DO REMHWR GHRWGHRRHUPURWRY VEBH VHJIJXUR DGTXL
VXILFLHQFLD TXH VH UHDOL]D FRWEDQPIFQ@ER GHVQHJIRFLRV R HQ
HVWLPDFLRQHV PEV DFWXDOHV GHFORWHORMRVHXWKERYRFHQ HQ HO
SURFHGHQWHY GH ORV FRQWUDWRW GHX VHQ XWUHR R DHY®!I YD J R U

WHQLHQGR HQ FXHQWD HO YDORU WHPSRUDO GHO GLQHUR \
XWLOL]DQGR KLSUWHVLV HFRQuPKFDV6H FARPWREBLEPMQ ORV SDVLYRV
HWF HQ IXQFLpQ GH OD H[SHUIFRQM YD VERYV r:‘vrbiG\DHJXUR GH DFXHUGR
VRFLHGDG 6L FRPR FRQVHFXHQFLD GH HVWD SUXHE

SRQH GH PDQLILHVWR TXH oDV &UurRY&WLE QWD\'#QQL]D XQ DFWLYR I

LQVXILFLHQWHV VRQ DMXVWDGDYHSARYHRWP;RD FLIHUHQFLD HQWUH
UHVXOWDGRV GHO HMHUFLFLR (0 YDORU UDJRODEOH GH OR'

3 &ROWDELOLGDG WEFLWD DGTXLULGRV \ GHO UHVWR GH O
FRQWUDFWXDOHV DVXPLGDV \

&RQ HO ILQ GH DWHQXDU ODV DVLPHWU DYV FRQWDEOHYV

FRPR FRQVHFXHQFLD GH OD DSOLFDFLuQ &H PSR YRY gRVFULWR HQ HO

YDORUDFLHUQ GLIHUHQWHV SDUD DFWLY@\QWH%\?LWRV DV~

FRPR SDUD UHFRJHU HO HIHFWR GH HQ

EHQHILFLRVY GH ORYV DVHJXUDGR&Q\P’ IEQ/L'{WL BWQJ EDOVH g/:'OII_D]PDRVUV
SHUPLWHQ OD GHQRPLQDGD G&RQWDEP 5@ s V. SwoLlov
WDO IRUPD TXH ODV S«UGLGDV R

DFWLYRYV DIHFWRYV VH UHFRQRFHQ gﬂzﬁ %\QPLVPDV

ODV SURYLVLRQHV W«FQLFDV KDVWD6 H GQSEF%H GH ORYV
LPSRUWHY DVXPLGRV SRU HO WRPDGRU G O VHJIJXUR

FRVWH HVWLPDGR GH ORV VLQLE
& 27526 $&7,926 < 336,926 '(5,9%" ZGQHJRFLR GH 9LGD FRPR GH 1R 9LGD H

/26 &2175%726 '( 6(*852 < 5($6("852 |xQFLUQ GH OD IHFKD GH RFXUUHQFL
L RGRV ORV JDVWI
D &RPSRQHQWHV GH GHSuVLWR Hg %%’W@%@%\&/

A F'X D OLTXLGDFLUQ GF
$0JXQRV FRQWUDWRYV GH VHJXUR RU P IPdDg@:UORDYULS/FLL“QQ SVDHUI
WDQWR XQ FRPSRQHQWH GH VH HVWLPDFLEQ GHC
FRPSRQHQWH GH GHSuVLWR $PERV Ll!z GRV \ OR FRPXO
VH YDORUDQ VHSDUDGDPHQWH GD g%& (Lé H[SHULHQFLD
WRGRV ORV GHUHFKRV \ REOLJDFLR o)

FRPSRQHQWH GH GHSuVLWR /RV SDJRV GH ORV VLQLHVWURYV VH Ut
E 'HULYDGRV LPSO FLWRV HQ FROWDSWRVQMAFRQRFLGD SUHYLDP
VHJIXUR /RV VLQLHVWURV FRUUHVSRQGLHQW

LPSO FLWRV QR VH YDORUDQ VH
FRQWUDWR GH VHJXUR SULQFLSDO
FXPSOHQ ODV FRQGLFLRQHV SDUD

$0JXQRV FRQWUDWRY GH VHJXUR N Mv,é)REPLSODLg]%% EHQGE[(%

GHULYDGRYV LPSO FLWRYV HUDGR (Q HO

IXQGDPHQWDOPHQWH HQ YDORUHYV §' ,ﬁﬁé{_\ﬁm VH UHJLVWU
LILF

DO YHQFLPLHQWR JDUDQWL]DGRYV LY bWRV\EDMR ORV I
HO VHIXUR GLU
lRYDPHQWH

FRQWUDWRY GH VHJXUR VLHQGR ng 6\(E>1o§ug($7 9%6 < 275%6
LQWU QVHFR GH ORV PLVPRV LPSO™ Hel RUPD 1¢ (57 '80%5(6
FRQMXQWD FRQ HO FRQWUDWR SULQF( E DFXHUGR FRQ

OD 1,,) 8( 3DUD ORV DFWLYRV SDVLYRV H LQ

GHULYDGRV GH FRQWUDWRY GH VHJ}
JHQHUDO VH XWLOL]DQ ODV KLSpPWH)
EDVH SDUD OD HPLVLuQ GH GLFKRV FI
HQFXHQWUDQ HVSHFLILFDGDV HQ ODYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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/IDV. HVWLPDFLRQHV H KLSUWHVLV XWEGLIQGDY *YRGS$/ '( ,1*5(626 <
JHQHUDOPHQWH UHYLVDGDV GH IRGURD >$HULUGLFD |\
HVWEQ EDVDGDV HQ OD H[SHULHQFLD KLVWMULFD \ RWURYV

IDFWRUHV TXH KD\DQ SRGLGR FRQVLGHUDUVH PEV

UDJRQDEOHV 6L VH SURGXMHVH Q FEE H

HVWLPDFLIQ HO XQ SHULRGR GHwHIRM 5@%% HWR O ORY Lovy
VH DSOLFDU™D HQ HVH SHULRGR \ b (‘_I(,R V @RYIDFHQ oDV REC

VXFHVLYRV WUDQVPLVLUQ GH ELHQHV R UHDOL]D

/D SULQFLSDO KLSuWHVLV HVwe OBV VEIEBQWHY ygH DFXHUGR FRQ OR
FRPSRUWDPLHQWR \ GHVDUUROOR >PH RV ®BEOQGR TXH XQ EL

v[ y
XWLOL]EQGRVH OD IUHFXHQFLD \ FRV\}-\E?I—RivV&Wip& VAP L@ERR\ XDQGR HO FO

GH ORV %OWLPRV HMHUFLFLRV $VIFRIRXWERY @D VHD D OR O
FXHQWD HQ ODV HVWLPDFLRQHYV KHL@CEV\?(IQVLVR\%'Q WHUPLQDGR
WLSRV GH LQWHU«V \ GH FDPELR GHNGR R UHVR FRUUHV

HQ HO SDJR GH VLQLHVWURV \ FxD8RHURS RUWMKD o el TXH VH HVSH
H[WHUQR TXH SXGLHUD DIHFWDU D &bV VW LBPHFRRY FyVHUYLFLRV WUDQV
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3DUD ORV SDVLYRV ODV KLSPUWHVLV HVWE£Q EDVDGDV HQ OD

PHMRU HVWLPDFLuUQ SRVLEOH HQ HO PRPHQWREGR1IOD $ /26 (03/($'26

HPLVLuUQ GH ORV FRQWUDWRYV FRQVWLWX\HQGR HQ FDVR

GH TXH KXELHUD LQVXILFLHQFLD GHPRVWUDGD ODV

SURYLVLRQHY QHFHVDULDV SDUD FXBVLUBWULEXFLRQHY D ORV HPSOHDC
FRUWR SOD]R SUHVWDFLRQHV

) '(7(5,252 LQGHPQL]DFLRQHV SRU FHVH RWUD

PHGLR \ ODUJR SOD{JR \ SDJRV EDVDGF
&XDQGR H[LVWH HYLGHQFLD REMHWLYD GH TXH VH D

LQFXUULGR HQ XQD S«UGLGD SRU GHWHHWRURXEHRORY D FRUWR SOD]F
DFWLYRV GHULYDGRV GH FRQWUDWRV GH VHJXUR '\

UHDVHJXUR VH DSOLFD HO FULVWHUIFRQWIRHWIPD GHHQ IXQFLuQ GH
YDORUDFLPQ LQGLFDGR HQ OD 1RWBUHVAUDXGRWRRU ORV HPSOHDGRV HQ

E 3UHVWDFLRQHV SRVW HPSOHR

*
i} 8529,6,21(6 3$5% 5,(6%26 < \,\weo LQWHJIUDGDV SRU ORV SODO!
$6726 GHILQLGD \ GH SUHVWDFLuUQ GHILQLG
VHIXUR GH YLGD FRQ FREHUWXUD ¢

HOQOWUH ORV \ D3RV
6RQ UHFRQRFLGDV FXDQGR VH WLHQH XQD REOLJDFLMQ

SUHVHQWH \D VHD OHJDO R LPSO FAOWMHAVREBR DERNAWBGIR) GHILQLGD

GH XQ VXFHVR SDVDGR \ VH SXHGH KDFHU XQD

HVWLPDFLpPQ ILDEOH GHO LPSRUWH GRHQODTREODFOF HEQORYV TXH OD HQWLC
FRQWULEXFLRQHV GH FDUEFWHU SUH!

6L VH HVSHUD FRQ DOWD SUREDEL®IQMDGDITEH/ SBOWHGR OD VHD XQD HQ

WRWDOLGDG GH XQD SURYLVLuQ VH®PD UHBRERO®WGD GOQWHOQD DO *UXSR

UHHPEROVR VH UHFRQRFH FRPR XQ REWILYFRFNVIHEDWHIRO QL LPSO FLWI
FRQWULEXFLRQHV DGLFLRQDOHV HQ
H[LVWD XQD LQVXILFLHQFLD GH DFWL"

'(8'$6 SUHVWDFLRQHV (O LPSRUWH GH OD

UHFLELU SRU ORV HPSOHDGRV HVWE
ODV DSRUWDFLRQHV UHDOL]DGDV PE£

/D YDORUDFLuUQ VH UHDOL]D FRQ FREWHWHGRIHFHWUBEPWIQYHUVLRQHV

FRVWH DPRUWL]DGR XWLOL]DQGR HRDWHVRERLEMWORWLES RRQG R

LQWHU«V HIHFWLYR

30DQHYVY GH SUHVWDFLuQ GHILQLGD

3DUD ODV GHXGDV FRQ YHQFLPLHQWR YXSHULRU D_XO
DSR VLQ TXH ODV SDUWHV KD %SQBQWB&FQ ORV TXH VH HVWDEOH

B
H[SUHVDPHQWH HO LQWHU«V DSOLF%"EdﬂFLUHSBHV‘?%MSWDS&HDGRV HQ H(
WRPDQGR FRPR LQWHU«V ILQDQFIM{UROPFHE RRURBOPHQWH HQ 1XQ
YLJHQWH HQ HO PHUFDGR sbDuD WRWRIRRXY UEREXEHYEBLHQ

S“EOLFD GH LJXDO R VLPLODU SOD]JR TXH HO YHQFLPLHQWR
GH ODV PLVPDV VLQ SHUMXLFLR GH FRQVLGHUDU OD
SULPD GH ULHVJR FRUUHVSRQGLHQWH

&XHQWDYV $QXDOHV &RQVROLGDGDV



0$3)5( 6 $ < 62&,('$'(6 '(3(1',(17(6

(O SDVLYR UHFRQRFLGR HQ HO EDQRQFH SRMHIJFDEOHR GH VH DSURE
SHQVLRQHV GH SUHVWDFLUQ GHILQLGBPHKWLYRNMO MDOPMBORUSOD]R SDUD
DFWXDO GH OD REOLJDFLuUQ SRU SWPHWWEBRRQBWGHIRLEMVGLUHFWLYR
HQ OD IHFKD GH EDODQFH PHQRV HRDVEFMOMR HPWYDERRGLQDULR QR

UD]JRQDEOH GH ORV DFWLYRV DIHFWRIXDODSMDP® TXH VH HWHQGLP GHVC

KDVWD HO GH PDU]JR GH

/D REOLJDFLPQ SRU SUHVWDFLpQ GHILQLGR MO HFRWMHY RIORBDERQR GH SDU\
VHSDUDGDPHQWH SDUD FDGD SOHN® MWLOHIRRER HO (O DERQR Gl
P«-WRGR GH YDORUDFLpQ DFWXDULROWEH/ OPHELRWBBR & FXPSOLPLHQW
FU«GLWR SUR\HFWDGD REMHWLYRY FRUSRUDWLYRV \ HVSHF"™

FLD GHO GLUHFWLYR HQ H
/IDV S«UGLGDV \ JDQDQFLDYV DFWXDVHD%E&%Q/ UEHESD\WUBREPHOWH HQ HI

HQ FXHQWDV GH SDWULPRQLR QHWRSDUFLDOPHQWH PHGLDQWH HQWUHJE

0$3)5( 6 $ \ HYW£ VXMHWR D FO
F ,QGHPQL]DFLRQHV SRU FHVH UHGXFFLpQ R UHEREUR

6H UHFRQRFHQ FRPR XQ SDVLYR \ F D V.WR
FXDQGR H[LVWH XQ FRPSURPLVR @%R% V¥' FDFGDPngEtJ;(S\FNLRR G\
UHVFLVLPQ GHO Y QFXOR ODERUD % EXR

QRUPDO GH UHWLUR GHO HPSOHD UWH GHYHQJD

DGD FRQ DER
XQD RIHUWD SDUD LQFHQWLYDU O SI}JJVL ﬂgﬁg UHPXQHUEL

GH ORV FRQWUDWRYV XQD FXHQWD SDWULPRQLR S

G 2WUDV UHWULEXFLRQHV D PH@B#W%VDSLBJ%Géﬁﬁ]VﬁH D LQVWUXPHQWR

\ SDJRV EDVDGRV HQ DFFLRQHVWDPORUDFLUQ GH OD SDUWH GHO LQF

DFFLRQHV GH 0$3)5( 6 $ VH UHDOL]D

(O UHJLVWUR FRQWDEOH GH RWUDVFYH@WVPERPLKBARUW WWIBYREOH GH OF

SOD]JR GLVWLQWDV GH ODV GHVFYRWBWVPR@Q RSOMIBRRDGRY D OD IHFK

SUHFHGHQWHYV HQ FRQFUHWR HO SEJR-I@VRG@HJ[D@Q\H_Q/BH/G@@D]RV \ FRQGLF
R SHUPDQHQFLD HQ OD HPSUHVD

SULQFLSLRV GHVFULWRY DQWHULR %‘ﬁ%t\,PHR d‘DH’EWPs(?—Pp\g'FKD GH OD LU

GHO FRVWH GH ORV VHUYLFLRV \PQ T¥X XVWD HO Q¥PHUR

UHFRQRFH GH IRUPD LQPHGLDWDS GHygh FROEBVHQRFOXLGRYV HQ OD

DVLPLVPR FRPR FRQWUDSDUWLGD -R®RYMbH ﬁ’é’FJQJ[bl‘NUDQVDFFLHQ 7UDVv
¢3URYLVLRQHV SDUD ULHVJIRV \ JDVWRVHVASH PMXYVEHERCLFLRQDOHY

\ JDQDQFLDYV DFWXDULDOHYV TXH V UHJLHé/\éyg( SQQROHQ PDUFKD XQ 3
FXHQWD GH UHVXOWDGRYV FRQVROL E’QQHUDFLLAQ HQ $FFLRQHV SDUD \-I

30DQHV GH LQFHQWLYRYV (VSD3:D FRQ HO REMHWLYR GH DXPHQV
FRQ OD HVWUDWHILD \ HO EHQHILF
(O GH IHEUHUR GH HO &FRRPBPMRD GHFKR SODQ KD VXSXHVWEF

$GPLQLVWUDFLUQ GH 0$3)5( 6 $ DBDRHWDXKQ"BROKQWDULD XQD FDQWLGI

GH ,QFHQWLYRV GH FDUEFWHU HUWHYORUIEXFGPOLR QDQRRPSUD GH DFFL

FRQVROLGDEOH SDUD HO SHUIBRER TXH VH KDQ LGR HQWUHJDQGR P

FRPSXHVWR SRU WUHV FLFORV VREBDSBBRR GHRQ Xx@& HVWH SODQ VH D

SHULRGR GH PHGLFLuQ GH REMHWLNRYOHEH®R GRYHWK PRV GEHP WRWDO GH O

GXUDFLPQ FDGD XQR (VWH QXHYR 3J0DOLEDPEwHE VG IHQ J(MP P $VLPLVPR H

GHWHUPLQDGRY GLUHFWLYRV \ SURIHWRIoBYHVONMRYH G HWDUFKD XQ QX

OD &RPSD3 D \ GH HPSUHVDV GHO HUPXRHUPFOKRGRR $FFLRQHV TXH \

ORV &RQVHMHURYV HMHFXWLYRV &GXUPRWHRFLHGOI®R {SURFHGLHQGR UH

VXSHGLWDGR DO FXPSOLPLHQWRVREWH HRWWH WKVHRR SODQ

HVWDEOHFLGRY HQ HO 30DQ HVWUDW«JLFR GHO *UXSR

0$3)5( DV- FRPR D OD SHUPDQHQFLD GHO GLUHFWLYR

HQ OD 6RFLHGDG R HQ HO *UXSR (O PLVPR VPKHORBRODPH 726 '( /$6

SDUFLDOPHQWH HQ HIHFWLYR \ PHGUXIWE,2D(AQWUHJID GH

DFFLRQHV GH 0%$3)5(6 $ \ HYWE£ VXMHWR D FOEXVXODV

GH UHGXFFLpQ R UHFREUR DV~ FRPR D SHULRGRV GH

UHWHQFLPQ GH ODV DFFLRQHYV 6H FODVLILFDQ HQ IXQFLpuQ GH OD D
LQYHUVLRQHVY TXH ORV JHQHUDQ G
HVWEQ DIHFWDV D OD FREHUWXUD
W«FQLFDV \ GH SDWULPRQLR VL V
PDWHULDOL]DFLuQ GH ORV IRQGRV SU

&XHQWDYV $QXDOHV &RQVROLGDGDV
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/RV FDPELRV GH YDORU UD]RQDEOH /RN UMDMW RV DVHVKDQRQ LPSXWDGR D
OD FDUWHUD HQ OD TXH VH HQFXHQWHURB QVOPW LH QF DGIALIODGH OD 8QLGI
LQYHUVLRQHV ILQDQFLHUDYV fUHD 5HJLRQDO GRQGH VH KD RULJLQ

D &DUWHUD GH QHJRFLDFLuQ
< 1
6H UHJLVWUDQ GLUHFWDPHQWH HQ%?cg( z%%% Zélﬁ 63/°26 (1
UHVXOWDGRV FRQVROLGDGD GLVWLDY oWwSH oD
SDUWH DWULEXLEOH D ORV UHQGLPLHQWRYV TXH VH UHJLVWUD

FRPR LQWHUHVHV R HQ VX FDVR FRPR GLYLGHQGRV \ OD
SDUWH TXH VH UHJLVWUD FRPR UHVYWWEIRRVYHDAIREERVHQ PRQHGD H

QR UHDOL]DGRV H[FHSFLPUQ GH ODV RSHUDFLRQHV Gt
FRQYLHUWHQ D OD PRQHGD IXQFLRQD
E &DUWHUD D YHQFLPLHQWR GHO *UXSR DSOLFDQGR HO WLSR GH F

OD IHFKD GH OD WUDQVDFFLPQ
6H UHFRQRFHQ FXDQGR HO LQVWUXPHQWR ILQDQFLHUR VH

HQDMHQD \ FXDQGR VH SURGXFH VX/BMWRBHRDRLRQHY GH UHDVHJXUR
HI[WUDQMHUD VH UHJLVWUDQ DO V

F &DUWHUD GLVSRQLEOH SDUD @iWWBQCNHDFLGR DO LQLFLR GH FDGD X
HO HMHUFLFLR 3RVWHULRUPHQWH

6H UHFRQRFHQ GLUHFWDPHQWH HQ\/\HLR&@WMRQHRN@UWBQ WRGDV HOO
GH OD HQWLGDG KDVWD TXH VH SYRGNFRsABDF <£ﬂ>$) RO YLUWL«QGRVH
EDODQFH R VH UHJLVWUD GHWHULRMLRJHSL\A\M_?(Dﬁ ¥ HRRPRYWR UHET

TXH VH UHJLVWUDQ HQ OD FXHQWD, FHTBRXAWRG G M SURGXFH HO
FRQVROLGDGD UHVXOWDGRVY FRQVROLGDGD

(Q WRGRV ORV FDVRV ORV LQWHHUHMHN,yGHcPBYHMHUFLFLR ORV v
LQVWUXPHQWRV ILQDQFLHURV VH UH ey B oy F,x,iglgmvch H[WUDQMH
GH UHVXOWDGRY FRQVROLGDGD DS@QFRHQGR BQ RewW H®OD PROQHGD
WLSR GH LQWHU«V HIHFWLYR IHFKD LPSXWEQGRVH D OD FXHQWD
FRQVROLGDGD WRGDV ODV GLIHUHQ

H&FHSWR ODV TXH VH LPSXWDQ GL

5(&/$6,),&$&,*1 "( *$6726 329 |HUHQFLDV GH FRQYHUVLpQeé T
1$785%/(=% $ '(67,12 ( ,0387%3&,8URFHGHQWHYVY GH ODV SDUWLGDV
$ 6(*0(1726 '( $&7,9,'S$’ IRUPDQ SDUWH GH OD LQYHUVLUQ QH
H[WUDQMHUR \ GH ODV QR PRQHWD!

YDORU UD]JRQDEOH FX\RV FDPELRV G

/RV FULWHULRV VHJXLGRV sbub oNHFREFZUPR EFMHRWBRHQWH HQ HO S
JDVWRV SRU GHVWLQR HVWEQ EDVDGRV D

HQ OD IXQFLHQ GHVHPSH3:DGD SRU FDGDBE’(?gg(?é gé’%%w%(l()’&’ZG
HPSOHDGRV GLVWULEX\HQGR VX FRVW WEWR/REUH  EHOQHILELRV

LQGLUHFWR GH DFXHUGR FRQ GLFKEL%)&Q/ DFLuUQ GH JDVWR GHO HM]

3DUD ORV JDVWRV QR UHODFLROCFERWRQ HiR-®B FRHQWD GH UHVXOW
LQGLUHFWDPHQWH FRQ HO SHUVRBB&YNQCH WPRWRqQ OD FDUJD ILVFD(

HVWXGLRV LQGLYLGXDOL]DGRV LP$RKESERWH D'f)RE’;'ﬁv 3 RIHFWR FRUL
GH DFXHUGR D OD IXQFLpQ GHVHPSHREED-BRYWFRsEHKREY LPSXHVWRY GLIt
JDVWRYV 3DUD VX GHWHUPLQDFLuUQ VH VLJXH

IRV GHVWLQRV HVWDEOHFLGRV VRQEXRPQEIXLHEWHBER HO FXDO VH U
FRUUHVSROQGLHQWHYV DFWLYRV \ SDVL

i *DVWRV LPSXWDEOHV D ODV SUHMWBFERSHAHFHVDULRYV SDUD FRUUH
GLIHUHQFLDV WHPSRUDULDV  TXH
i *DVWRV LPSXWDEOHV D ODV L@YHUWH@&BRIHDN TXH H[LVWHQ HQWUH H
GH XQ DFWLYR R GH XQ SDVLYR \ HO
I 2WURV JDVWRV W«FQLFRV YDORUDFLPQ ILVFDO GH ORV PLVPRYV

i 2WURV JDVWRV QR W«FQLFRV
i *DVWRV GH DGTXLVLFLuQ
i *DVWRV GH DGPLQLVWUDFLUQ

i *DVWRV GH H[SORWDFLuQ GH RWUDV DFWLYLGDGHV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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/DV  GLIHUHQFLDV WHPSRUDULDVF SEREBSIQVBRUUQ

¢'LIHUHQFLDV WHPSRUDULDV LPSRQLEOHVé TXH VRQ ODV

TXH GDQ OXJDU D XQ PD\RU SDJR GKHOLPYXBRWRPRHEGERARSHQVD ORV DFWLY
IXWXUR \ TXH FRQ FDUEFWHU JHQUPSXd VWRSRROBHWH w9V JDQDQFLDV VL
UHFRQRFLPLHQWR GH XQ SDVLYROKRIO IPERMAHWRVODY DXWRULGDGHYV
GLIHULGRYV R ELHQ ¢'LIHUHQFLDRWHQPESRUBHLOYTXLGDU ODV GHXGL
GHGXFLEOHVeé TXH VRQ ODV TXH GD/X OXPIDRUM R QQFHHORIR ELHQ UHDOL]L
SDJR GH LPSXHVWRV HQ HO IXWXURQLRQG6DBUPABYEEHXKIPY GH IRUPD VLP

VHD UHFXSHUDEOH DO UHJLVWUR GH_XQ DEWLYR SRU
LPSXHVWRY GLIHULGRYV RUDFLPQ GH DFWLYRV \ SDVLY

GUHULGR

3RU RWUD SDUWH HO LPSXHVWR VREUH QHILFLRYV

UHODFLRQDGR FRQ SDUWLGDYV qumﬁ¥wRﬁWL¥5HLh @WHﬁ V SRU LPSXHV
VX YDORUDFLUQ VH UHFRQRFHQ éPQﬁ#@QP N WLSRV LPSRVLWL?
SDWULPRQLR QHWR VH LPSXWD HQ $TWw Eﬁ_ & by HMHUFLFLRV
FXHQWD GH UHVXOWDGRYV FRQVROP@@@&”) ®R 5WhV%VF?SDJDU ORYV

ORV FDPELRV GH YDORUDFLUQ HQ GIEKDY, SP YW, Q?QB BBV 1HFkD GH FL
GHO HIHFWR LPSRVLWLYR HO YDORU FRQWDEOH GH ORV DFWL

D S5HFRQRFLPLHQWR GH SDVLYRVG@#@L§5§XNWN@O%D VL VH FXPSOHC
GLIHULGR DUD UHFRQRFHU ORV DFWLYRV SRU |
TXH SUHYLDPHQWH QR KDE DQ VLGR U
(O *UXSR UHFRQRFH ORV SDVLYRV SRU LPSXHVWR
GLIHULGR HQ WRGRV ORV FDVRV H[FHSWR TXH

8 6XUMDQ GHO UHFRQRFLPLHQWR LQLFLDO GHO IRQGR GH
FRPHUFLR R GH XQ DFWLYR R SDVLYR HQ XQD
WUDQVDFFLUQ TXH QR HV XQD FRPELQDFLuQ GH
QHJRFLRV \ HQ OD IHFKD GH OD WUDQVDFFLuQ QR
DIHFWD QL DO UHVXOWDGR FRQWDEOH QL D OD EDVH
LPSRQLEOH ILVFDO

8 &RUUHVSRQGDQ D GLIHUHQFLDV UHODFLRQDGDV FRQ
LQYHUVLRQHV HQ VRFLHGDGHV GHSHQGLHQWHV
DVRFLDGDV \ QHJRFLRY FRQMXQWRYV VREUH ODV TXH
HO *UXSR WHQJD OD FDSDFLGDG GH FRQWURODU HO
PRPHQWR GH VX UHYHUVLPQ \ QR IXHVH SUREDEOH
TXH VH SURGX]FD VX UHYHUVLPQ HQ XQ IXWXUR
SUHYLVLEOH

E S5HFRQRFLPLHQWR GH DFWLYRV SRU LPSXHVWR
GLIHULGR

(O *UXSR UHFRQRFH ORV DFWLYRV SRU LPSXHVWR
GLIHULGR VLHPSUH TXH

8 5HVXOWH SUREDEOH TXH H[LVWDQ JDQDQFLDYV
ILVFDOHV IXWXUDV VXILFLHQWHVY SDUD VX
FRPSHQVDFLpPQ 1R REVWDQWH ORV DFWLYRV TXH
VXUMDQ GHO UHFRQRFLPLHQWR LQLFLDO GH DFWLYRV R
SDVLYRV HQ XQD WUDQVDFFLpQ TXH QR HV XQD
FRPELQDFLHUQ GH QHJRFLRV \ HQ OD IHFKD GH OD
WUDQVDFFLUQ QR DIHFWD QL DO UHVXOWDGR FRQWDEOH
QL D OD EDVH LPSRQLEOH ILVFDO QR VRQ REMHWR GH
UHFRQRFLPLHQWR

8 &RUUHVSRQGDQ D GLIHUHQFLDV WHPSRUDULDYV
UHODFLRQDGDV FRQ LQYHUVLRQHYV HQ
GHSHQGLHQWHYV DVRFLDGDV \ QHJRFLRY FRQMXQWRYV
HQ OD PHGLGD HQ TXH ODV GLIHUHQFLDV
WHPSRUDULDV YD\DQ D UHYHUWLU HQ XQ IXWXUR
SUHYLVLEOH \ VH HVSHUH JHQHUDU JDQDQFLDV
ILVFDOHV IXWXUDV SRVLWLYDV SDUD FRPSHQVDU ODV
GLIHUHQFLDV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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"(6*/26(6 '( /126 (67%$'26
),1$1&,(526

$&7,926 ,173%1*,%/(6

(Q ORV FXDGURYV VLIXLHQWHY VH GHWDOOD HO PRYLPLHQWR
GH HVWH HS JUDIH HQ ORV GRV “%#OWLPRVY HMHUFLFLRV

(MHUFLFLR

DPELRYV HQWUDGDBDORLGDYV
&RQFHSWR 6DOGV%DMO>%\(F!\A_/? (];LS]-(]J_PHG/\RLW?DFLFQFQI:IHGXFFLI-:&I%I}%%/\$ I

&267(
)21'2 '( &20(5&,2
27526 $&7,926 ,17$1*,%/(6
*DVWRYV GH DGTXLVLFLUQ GH FDUWHUD a
$SOLFDFLRQHV LQIRUPEWLFDV
2WURV

an
an

727%/ &267(

$0257,=%$&,°1 $&808/%'$
27526 $&7,926 ,17%$1*,%/(6
*DVWRV GH DGTXLVLFLpQ GH FDUWHUD
$SOLFDFLRQHV LQIRUPEWLFDV
2WURYV

727%/ $0257,=%$&,°1 $&808/%$'$

"(7(5.252
y21'2 '( &20(5&,2 1 a
27526 $&7,926 ,17$1*,%/(6

*DVWRYV GH DGTXLVLFLuQ GH FDUWHUD a
$SOLFDFLRQHV LQIRUPEWLFDV a a
2WURV a

an
an
Qi
Qi
Qi

727%/ '(7(5,252 a Y
727%$/ )21'2 '( &20(5&,2 El a
727$/ 27526 $&7,926 ,17$1*,%/(6

727%/ $&7,926 ,17$1* %/ (6

'DWRYV HQ PLOORQHV GH HXURYV

IRV LPSRUWHV UHIOHMDGRVY FRPR FDPELRV HQ HO

SHU PHWUR HQ HO HMHUFLFLR SURFHGHQ
SULQFLSDOPHQWH GH OD YHQWD GH OD SDUWLFLSDFLpQ HQ
&$-$ 8&$67,//$ /$ 031&+$ 9,'S < 3(16,21(6

6 $

/DV HQWUDGDV GHO HMHUFLFLR LQFOX\HQ SULQFLSDOPHQWH
DQWLFLSRY GH LQPRYLOL]DGR LQWDQJLEOH \ OD SXHVWD HQ
SURGXFFLuHQ GH VLVWHPDV RSHUDWLYRV UHODFLRQDGRYV
FRQ HO QHJRFLR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(MHUFLFLR
&RQFHSWR 600G LR 6 e b GRRD F ¢ RRQUWGXFFLROP R |
&267(

)21'2 '( &20(5&,2

27526 $&7,926 ,17$1*,%/(6

*DVWRYV GH DGTXLVLFLUQ GH FDUWHUD a
$SOLFDFLRQHV LQIRUPEWLFDV

2WURYV

727%/ &267(

$0257,=%$&,°1 $&808/%'$
27526 $&7,926 ,17%$1*,%/(6
*DVWRV GH DGTXLVLFLpQ GH FDUWHUD a
$SOLFDFLRQHV LQIRUPEWLFDV
2WURYV

727%/ $0257,=%$&,°1 $&808/%$'$

"(7(5.252
y21'2 '( &20(5&,2 L 1
27526 $&7,926 ,17$1*,%/(6
*DVWRV GH DGTXLVLFLuQ GH FDUWHUD
$SOLFDFLRQHV LQIRUPEWLFDV a
2WURYV a

an
an
Q3
an
an
Q3
an
Q3
Qi
Q)

727%/ '(7(5,252 a
727%/ )21'2 '( &20(5&,2

727%/ 27526 $&7,926 ,17$1*%,%/(6

727$/ $&7,926 ,17$1*,%/(6

'DWRYV HQ PLOORQHV GH HXURYV

/DV HQWUDGDV GHO HMHUFLFLR $ HADL Y RAU R WOIFQUILERWHY GH YLGD % WL
LQWDQJLEOHYV SURFHG DQ SULQFLSDOPHQWH GH
/D YLGD %WLO GH ORV VLJXLHQWHV D

i /D DVLIJQDFLpQ ILQDO GHO SUHRRQR/IGGHHBFREBBUDQGHILQLGD \D TXH
GH OD DGTXLVLFLuUQ GH OD SGUMKIRALSDFWLPFRNQFRQWULEXLUEQ D
0$3)5¢( 6$17%1'(5 32578*%/ LQIJUHVRV IXWXURYV SDUD HO *UXSR G|
HIHFWXDGD HQ HO HMHUFLFLR 1RWD

i $QWLFLSRV GH LQPRYLOL]DGR (OHPHOWR 9DORU HQ OL]
LPSRUWH GH PLOORQHV GH

i /D ILUPD GH XQ DFXHUGR GH yRoGR GH FRPHUFLR GH
FRPHUFLDOL]DFLMQ HQ H[FOXV FRQVROLGDFLUQ
TXH VXSXVR XQ SDJR GH JRQGR GH FRPHUFLR GH IXVLuQ

HXURYV 'DWRV HQ PLOORQHV GH HXURV

/IRV LPSRUWHV UHIOHMDGRYV HQ ODL\%@)&R/QPX%@@F@\QL\RQXLHQWHV VH GH

EDMDV R UHGXFFLRQHY HQ HO HMH R opvSYEBFEEGHY JHQHUDGRUDYV

SULQFLSDOPHQWH GH )RQGRV GH &RARHURLA \Fylp?qj\%%\b DVLJQDGRV OR\

GH DGTXLVLFLpQ GH FDUWHUD WRW@I@R—'H{@WUF@HW &M DGTXLVLEFL

\ R DPRUWL]DGRYVY HQ HMHUFLFLRV DERMpHRULKBRUVNOoR U HQ OLEURV GH ORV
FDVR HO LPSRUWH GHO GHWHULRUR '
ORV »YOWLPRV HMHUFLFLRYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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I JRQGRV BHUFRR

,PSRUWH EUXWR
RULJHQ GH8GR

8QLGDG JHQHUDGRUP Gllgpg \ fumb FHRIR BT i Q

$OWDV
EDMD

HIHFWLYR
PRQHGDORQHGD

RULJLQDO

RQGR GH FRPHUFLR GH
FRQVROLGDFLUQ

0$3)5( 9,'$ 6HIXURV GH 9LGD (VSD3D (85 a a
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JROGR GH FRPHUFLR GH
IXVLLO \ GH VXFXUVDOHV
%$1.,17(5 9.'S VXFXONDQRY GH 9LGD \ 3HQVLRQHY s 5
GH 3RUWXJDO 3RUWXJDO
6HUYLFLRV IXQHUDULRYV N i
5832 )81(63$"$ VepD (85 a a
2WURV a a
727$/)21'2 '( &20(58&,2 '( )86,+1 a
727%/ )21'2 '( &20(5&,2 a
JROGR GH FRPHUFLR GH
HOWLGDGHV DVRFLDGDV \
PXOWLJUXSR
6$/98'25 &$(7$12 $872, vy L FLRV 3RUWXJIDO (85
636 6 S
, ) FWLYLGDGHV \ SDUTXHV . .
38< '8 )28 (638°S 6 LU Lo\ FRY (VSDID (85 3 a
62/81,21 6(*8526 '( . N
AR 6HIJXURV (VSD3D (85 a
2WURV a a a
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08/7,*5832 0¢72'2 '( /$ 3$57,&,3%&,°1

'DWRV HQ PLOORQHYV GH HXURV

(O IRQGR GH FRPHUFLR UHODFLRQDGR FRQ DGTXLVLFLRQHV GH DVRFLDGDV

&XHQWDYV $QXDOHV &RQVROLGDGDV

(MHUFLFLR

'"HWHULRUR
VQHWR GHO
SHULRGR

6DOGR (MHUFLF

EDMDV

SHULRGR

a a
a a a a
a a
a a a a
a a
a a a a
a a
a a
a a
a
a a a a
a a
a a a a
a a a a a
a
a
a a
a a
a a a a
a a
a
a a a a
a a
a a a
a a
a a

\ PXOWLJUXSR VH LQFOX\H FRPR PD\RU YDOR



0$3)5(6 $ < 62&,('$'(6 '(3(1',(17(6

i *DVWRV GH DGTXLVLFLpQ GH FDUWHUD

,PSRUWH EUXWR6|5|8GR

RULJHQ (MHUFLFLR 6DOGR (MHUFLFLH

8QLGDG JHQHUDGRWBVBIYLGDG \ fUHD

HIHFWLYR JHRJUEILFD OLOORQHV HQ sowp\V PRUWLIDFLUQ sowp\V PRUWLIDFLUQ

PRQHGDORQHGD EDMDV\GHWHULRUR EDMDV\GHWHULRUR

RULJLQDO GHO SHULRGR GHO SHULRGR

6HIJXURV GH 9LGD (VSD3D
\ 3BRUWXJDO

HIXURV GH 9LGD \
HQVLRQHV (VSD3D

%$1.,17(5 9,'$ (85 a a

880 9,'$<3(1e,21(§ (85 i a
%% 0$3)5(
3$57,8,3$%2(6

0$3)5(),1,67(55( 6HIJXURV 1R 9LGD (VSD:3D (85 a A

HJXURV 1R 9LGD
OHPDQLD
6HIXURV GH 9LGD

0$3)5( 63/8" $56 S5HSXEOLFD 'RPLQLFDQD ‘23

2WURV a

6HIJXURV GH 9LGD %UDVLO %5/

B
B

9(57, 9(56,&+(581* (85

727$/ *$6726 '( $'48,6,&,+1 '( &$57(5$
‘DWRV HQ PLOORQHV GH HXURV

(O YDORU HQ OLEURV QHWR GHO 6RYLEDPEGHWHARQRUBH®®GDVY ODV YD
FDGD XQR GH ORV IRQGRV GH FRPHWHMARXNQWRWRN GWDVD GH FUHFLPLF
DGTXLVLFLUQ GH FDUWHUD GHVFULWRYVYXHQ FRRYV FDUDEFWRMJ JHQHUDO U

DQWHULRUHV \ GH ORV DFWLYRV QHWR¥LRYRMH\DGRVLOLFRROHV
XQLGDG JHQHUDGRUD GH HIHFWLYR HV LJXDO R LQIHULRU

DO LPSRUWH UHFXSHUDEOH GH OD XQLGD® VB Q&H) DG RUX KBGIWR NH 7D’
HIHFWLYR D OD TXH VH HQFXHQWUDQ DVUIMNGRVGHO S®PUYPD GH ULHVJIR
PHUFDGR GH UHQWD YDULDEOH

1(*2&,2 12 9,'$ 7DVD GH FUHFLPLHQWR D SHUSES
FROQVLGHUDQGR SDUD VX FEOFXC
(Q HO VLIXLHQWH FXDGUR VH UHIOHMp LFU:?OD/IDLRQU D ODUJR SOD]R

UHFXSHUDEOH GH ODV SULQFLSDOHYroXNMFARHOWHUQDFLRQDO )0
JHQHUDGRUDV GH HIHFWLYR GHO QHJRFLR IR 9LGD

/D WDVD GH ULHVJR GH SDV FRQ FDL
FRUUHVSRQGH FRQ OD UHQWDELOLG

BQE%DSIHJ;'\?/E%%%WUW FRQWUDVWH 1 %RQRV GHO (VWDGR D D3RV HQ F

HPLVLUQ ORFDO GHO SDV HQ HO TX}
T JHQHUDGRUD GH HIHFWLYR LQFUHPH
3557,8.38%2( GH ULHVJR GHO PHUFDGR GH DFFLROQ]
0$3)5( 868 HO VHFWRU DVHJXUDGRU /D SULPD

PHUFDGR GHO VHFWRU DVHJXUDGR
o(s7, PRGXODQGR OD SULPD JHQ«ULFD GF

9(56,&+(581* $*
DFFLRQHV SRU HO FRHILFLHQWH %k

DVHJXUDGRUDV FRWL]DGDV FRPSDUD
3DUD HO F£OFXOR GHO YDORU UWNHXNSRODPEOHWQ 3P OBN RSHUD OD XQL(
XQLGDGHV JHQHUDGRUDV GH HIHFWHMFEWHORQHJRFLR 1R
9LGD VH WLHQH HQ FXHQWD HO JUDGR GH GHVDUUROOR
HFRQUPLFR GH OD HFRQRP D HQ ofP WMHRHEFYH[H ULHVIR DSOLFDGD
FRPR HO JUDGR GH GHVDUUROOR BRo VHEQMRYH \ HQ
DVHJXUDGRU PHGLGR SRU HO SHV 0 H
3URGXFWR ,QWHULRU %UXWR GHO v, Q/FPFEQ_ §§UH\%§J 5@%9'3 N?_|D ';'VV;/LLJ
FRPR FXRWD GH PHUFDGR SUHYLV '?/H UM S 6L EDEOHY D
GH OD UHG FRPHUFLDO H[SHULH SERUDY GH HIHEW
0$3)5( HQ ORV PHUFDGRV HQ ORV T

l%ﬁ§
L

LOL]DQ SUHYLVLR
JHQHUDGRUDY GH HIHFWLYR WLHQH U g é |§{7 ,QH UQDFLRQDOHV \ GH

GH UHIHUHQFLD HQ HO £PELWR GH (
HPSUHVDYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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/IDV wbvbV GH GHVFXHQWR DV REWHQLGDV DSOLFDGDV D
ORV IOXMRVY GH HIHFWLYR GHVFRQWDGRY HQ HO FEOFXOR GHO
YDORU UHFXSHUDEOH GH ODV SULQFLSDOHV XQLGDGHYV
JHQHUDGRUDYV GH HIHFWLYR KDQ VLGR ODV VLIXLHQWHYV

8QLGDG JHQHUDGRUD GH HIHFWLYR

0$3)5( 86%

%% 0$3)5(
3$57,8&,3%$%2(6

9(57, 9(56,&+(581* $*

/IDV WDVDV XWLOL]DGDV SDUD HO FEOFXOR GHO YDORU
UHFXSHUDEOH GH ODV XQLGDGHV JHQHUDGRUDV GH
HIHFWLYR VRQ GHVSX«V GH LPSXHVWRYVY SRU DSOLFDUVH D
IOXMRVY GH HIHFWLYR WDPEL«Q QHWRV GHO HIHFWR
LPSRVLWLYR

/IDV  HVWLPDFLRQHV GH WDVDV GH FUHFLPLHQWR D
SHUSHWXLGDG J DSOLFDEOHV D ODV GLIHUHQWHYV
XQLGDGHV JHQHUDGRUDV GH HIHFWLYR SDUWHQ GH ODYV
SUHYLVLRQHY GH LQIODFLuQ D ODUJR SOD]JR LQFOXLGDV HQ
HO ¢:RUOG (FRQRPLF 2XWORRN 'DWDEDVHé GHO )RQGR
ORQHWDULR ,QWHUQDFLRQDO VLHQGR SDUD ORV PHUFDGRYV
HQ ORV TXH RSHUDQ ODV SULQFLSDOHV XQLGDGHYV
JHQHUDGRUDV GH HIHFWLYR

3UHYLVLpPQ GH7DVD GH
LQIODFLUQ D GDHERPLH(

3D V SOD]R SHUSHWXL(

(VWDGRV
8QLGRV

%UDVLO

$OHPDQLD

3RU RWUD SDUWH FDGD HQWLGDG GHO *UXSR DQDOL]D DO
PHQRVY DQXDOPHQWH ODV KLSpWHVLV XWLOL]DGDV HQ OD
HVWLPDFLpUQ GH ORV IOXMRV GH HIHFWLYR IXWXURV \
DFWXDOL]D ORV PLVPRV HQ IXQFLpQ GH ORV UHVXOWDGRYV
UHDOHV \ OD H[SHULHQFLD SDVDGD &RQ FDU£FWHU
JHQHUDO ODV SUR\HFFLRQHV GH IOXMRV GH HIHFWLYR
FRUUHVSRQGLHQWHY D ORV FLQFR SULPHURV HMHUFLFLRYV
FRQVLGHUDQ WDVDV GH FUHFLPLHQWR EDVDGDV HQ OD
H[SHULHQFLD KLVWpULFD PLHQWUDV TXH HQ ORV D3RV
VLIXLHQWHYV VH FDOFXOD HO YDORU UHVLGXDO
HVWDEOHFL«QGRVH XQD UHQWD SHUSHWXD EDVDGD HQ ORYV
IOXMRV GH HIHFWLYR GHO Y“OWLPR SHULRGR GH ODYV
HVWLPDFLRQHY FRQ XQD WDVD GH FUHFLPLHQWR D
SHUSHWXLGDG FRQIRUPH D OR GHVFULWR DOQWHULRUPHQWH

&XHQWDYV $QXDOHV &RQVROLGDGDV
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6H GHWDOODQ D FRQWLQXDFLHQ ODV KLSUWHVLV PE£V
UHOHYDQWHV XWLOL]DGDV SDUD GHWHUPLQDU ORV IOXMRV GH
HIHFWLYR GH ODV SULQFLSDOHV XQLGDGHV JHQHUDGRUDYV
GH HIHFWLYR

BURPHGLR G
PHGLR GH WLR SURP
8QLGDG JHQHUDl_G }-HBJI'—ISIz_E'LHQWR 3H,:|L%/}_§F PLHQ%WDO U H

HIHFWLYR 12 9, WDGR

0$3)5( 86%

%% 0$3)5(
3$57,8&,3%$%2(6

9(57, 9(56,&+(581*
$*

5DWLR D SULPDV SDUD HO 1HJRFLR 1R 9LGD

/IRV UDWLRV GHVFULWRY DQWHULRUPHQWHUHRBXFHFY SR QC3HQ SXQWRYV SF
DO SURPHGLR GH ORV HMHUFLFLRVY TXHHERQVWLMWMKXDH@HHBUHFLPLHQWR
KRULIRQWH WHPSRUDO GH ODV SUR\HFBISKQHWEDEOH:BRVFDGD XQLGDG JH
FRQ FDUELEFWHU JHQHUDO HIHFWLYR LPSOLFDU D PLQRUDFI

UHFXSHUDEOH GH HQWUH HO
$QWH YDULDFLRQHV UD]JRQDEOHV GH FXROTXMHUPLBHRODV \ HQWUH

KLSpWHVLV FODYH QR FDEH HVSHUDU T3 HO YRR LHQR OR TXt
OLEURV VHD VLJQLILFDWLYDPHQWH VXgRERRY RODYROBRAED VLIQLILFDW
UHFXSHUDEOH GH ODV XQLGDGHV JHOQMMIIRWGY SRH GHEDMR GHO YDC
HIHFWLYR OLEURV D FDGD XQD GH ODV XQl

QR_VH KD GRWDGR GHWHULR
(Q FRQFUHWR ORV HVWXGLRV UHDOL]DGRV SDuD OD

SULQFLSDOHV XQLGDGHV JHQHUDGRUDV GH HIHFWLYR
DQDOL]DGDV DUURMDQ ORV VLJXLHQWHV UDQJRV GH
VHQVLELOLGDG DQWH YDULDFLRQHMW (GH, DYRSYDEOHY GH ODV
KLSUWHVLV FODYH
(Q HO VLIXLHQWH FXDGUR VH UHI
( (O LQFUHPHQWR GH SXQWR SHUFN®MXDEOHQ GBI ODV SULQFLSD
WDVD GH GHVFXHQWR DSOLFDH®Q HUPBRL X\Q GEDIEIHFWLYR GHO QHJ
JHQHUDGRUD GH HIHFWLYR LPSOLFDU™ D
PLQRUDFLRQHV GH ORV YDORUHV UHFEXSHUDEOHYV

SDUD HO HMHUFLFLR GH
HQ \
HQ SDUD ODV 8Q 8QLGDGEDORU GH FRQWUDVWH

JHQHUDGRUD
GH HIHFWLYR

JHQHUDGRUDV GH HIHFWLYR
3$57,&,3%$%2(6 0$3)5( 86% \ 9
9(56,&+(581* $* UHVSHFWLYDF 0$3)5¢(
TXH LPSDFWDU D %QLFDPHQUO9,'s$
XQLGDGHV JHQHUDGRUDV GH g ¢ (5
PDUJHQ PEV DMXVWDGR VLQ Tg /g
QLQJIXQD GH HOODV UHVXOWH (vsp:D
HO SDWULPRQLR \ VLWXDFLpC
*UXSR

'DWRV HQ PLOORQHV GH HXURYV

3DUD HO FE£OFXOR GHO YDORU UHF
XQLGDGHY JHQHUDGRUDYV GH HIHFWLY
VH WLHQH HQ FXHQWD HO YDORU DF
EHQHILFLRYV IXWXURYV $SSUDLVDO
SURFHGHQWHY GH OD FDUWHUD HQ
YDOXH (9 \ HO QXHYR QHJRFLR *RRG

$3 (9 *:

&XHQWDYV $QXDOHV &RQVROLGDGDV
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/D FDUWHUD HQ YLJRU (9 HVWf£ GHWHURDQPWG/MPRBRRCROHO LQFUHPHQWEF
VXPD GH ORV EHQHILFLRV IXWXURV GH SSRUJFDQWXDO HL ORV WLSRV
YLJRU 9DOXH ,Q )RUFH 9,) \ HO SDWWISKRFDEAMHMWRQ HO FEOFXOR G

DMXVWDGR 31$% %XVLQHVV 91% LPSOLFDU D XQ
YDORU UHFXSHUDEOH GHO

(9 9,) 31% 8QLGDGHV *HQHUDGRUDV GH (I
HIJRFLR GH 9LGD GHO *UXSR

3DUD GHWHUPLQDU HO YDORU GHO QXH%&M‘:JLR:H_LRQ " bV~ PLVPR XQD

VH XWLOL]D HO YDORU GHO QXHYR QHIRF I SAPLVEOVOIFR VvXSRQGU ™D X
HMHUFLFLR GLVSRQLEOH 9DOXH 1HZ %XVLQHVMCE 91 i MHUFLFLR
YD GH

PXOWLSOLFDGR SRU XQ IDFWRU GH H[SHFWDW

JHQHUDFLUQ GH QXHYR QHJRFLR O0XQWISBPhYWHULRUHVY DQEOLVLV VH Gt

YDULDFLRQHY GHVIDYRUDEOHY GH OD
YDORU UHFXSHUDEOH GH ODV PHQFL

(VWH IDFWRU WLHQH HQ FXHQWD o3 WHVYH GRUEMyEXH GWE WLYR VHIXLU
HO FUHFLPLHQWR SUHYLVWR GH QxH PR Y Ftid W OF ¢xw&d @ PV PLVPDV

. 91% [ OXOWLSOHU (Q OD QRWD C*HVWLMQ GH 5LHVJF
LQIRUPDFLuQ DGLFLRQDO VREUH OD

$ FRQWLQXDFLpPQ VH GHWDOODQULHNMYR SHLOELSYRFPUD HO QHIRFLR
KLSHWHVLY SDUD HO FEOFXOR GHO $SSUDLVDO YDOXH

(0% ("' (" 9$/8( +,3"7(6,6

7DVD GH GHVFXHQWR &XUYD OLEUH GH ULHVJR
(,23%

&RVWH GH FDSLWDO

&DSLWDO UHTXHULGR 6&5 6ROYHQFLD ,,

&RVWH DQXDO DQXDO DQWHV GH

LPSXHVWRYV

(O IDFWRU GH H[SHFWDWLYD GH JHQHUDFLpQ GH QXHYR
QHJRFLR OXOWLSOHU SDUD ORV GRV %OWLPRV HMHUFLFLRV
KD VLGR GH

IRV HVWXGLRV UHDOL]DGRVY SDUD ODV SULQFLSDOHYV
XQLGDGHY JHQHUDGRUDYV GH HIHFWLYR GHO QHJRFLR GH
YLGD DQDOL]DGDV DUURMDQ ORV VLIXLHQWHY UDQJRV GH
VHQVLELOLGDG DQWH YDULDFLRQHY GHVIDYRUDEOHYVY GH ODYV
KLSpUWHVLVY FODYH

i (O LQFUHPHQWR GH SXQWR SRUFHQWXDO HQ
ORV WLSRV GH LQWHU«V DSOLFDEOHV HQ HO
FEOFXOR GHO (PEHGGHG 9DOXH LPSOLFDU D XQ
GHVFHQVR GHO YDORU UHFXSHUDEOH GHO
HQ ODV 8QLGDGHV *HQHUDGRUDV GH (IHFWLYR
GHO QHJRFLR GH 9LGD GHO *UXSR HQ HO
HMHUFLFLR DV~ PLVPR XQD UHGXFFLUQ
GH WLSRV VLPLODU VXSRQGU D XQ DXPHQWR GHO

SDUD HO HMHUFLFLR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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,1029,/,=%'2 0$7(5,$/ (
,19(56,21(6 ,102%,/,$5,$6

,QPRYLOL]DGR PDWHULDO

(Q ORV FXDGURV VLIXLHQWHY VH GHWDOOD HO PRYLPLHQWR
GH HVWH HS JUDIH HQ ORV GRV “OWLPRYVY HMHUFLFLRYV

(MHUFLFLR
MXVWHWDBELRV HI@WUDGDHDGLGDV 9DORU
GIRQIFIRIS B R bgg\éll_‘élg@lsm@_PI-GVRM/IDFLFRQHHGXFFL%?BQ&{%x "—qungFD
8267 (
108(%/(6 '( 862

3523,2

7THUUHQRV \ ELHQHV x
QDWXUDOHV

(GLILFLRV \ RWUDV
FRQVWUXFFLRQHV

'"HUHFKRV GH XVR SRU x
DUUHQGDPLHQWR

2752 ,1029,/,=%'2

0$7(5,%/

(OHPHQWRY GH WUDQVSRUWH
ORELOLDULR HLQVWDODFLRQHV
2WUR LQPRYLOL]DGR PDWHULDO

$QWLFLSRV H
LQPRYLOL]DFLRQHV HQ FXUVR

'"HUHFKRV GH XVR SRU
DUUHQGDPLHQWR

727%/ &267(
$0257.=3%&,+1
$&808/$'$

,108(%/(6 '( 862

3523,2

2752 ,1029,/,=%'2
0$7(5,%/

727$/ $0257,=$&,1 .
$&808/$'$

(7(5.252
,108(%/(6 '( 862
3523,2

THUUHQRV \ ELHQHV . .
QDWXUDOHYV

(GLILFLRV \ RWUDV ~
FRQVWUXFFLRQHYV

2752 ,1029,/,=%'2
0$7(5,%/

2WUR LQPRYLOL]DGR PDWHULDO 1 a 1
727$/ '(7(5,252 El

727%/ ,108(%/(6 '( 862
3523,2

727%/ 2752
,1029,/,=%$'2 0$7(5,%/

727%/ ,1029,/,=%$'2
0$7(5,%/

'DWRV HQ PLOORQHV GH HXURV

i3
Q

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(MHUFLFLR
M XV W.H PELRV HQWUDGD\D BLGDV 9DORU
&RIQIEEI SIWIR eI %68@%':(%1 lscmcorpH{;kuwmFLFRQ:HH\{GXFFL":?QBQE?-}%/M ILq?EﬂchD
&267(
,108(%/(6 '( 862

3523,2
7HUUHQRV \ ELHQHYV
QDWXUDOHYV

(GLILFLRV \ RWUDV
FROQVWUXFFLRQHYV

'"HUHFKRV GH XVR SRU
DUUHQGDPLHQWR

2752 ,1029,/,=$'2

0$7(5,$/

(OHPHQWRY GH WUDQVSRUWH
ORELOLDULR H LQVWDODFLRQHYV
2WUR LQPRYLOL]DGR PDWHULDO

$QWLFLSRV H
LQPRYLOL]DFLRQHV HQ FXUVR
"HUHFKRV GH XV
DUUHQGDPLHQW
727%/ &267(
$0257.=%&,°1
$&808/$'$
,108(%/(6 '( 862
3523,2
2752 ,1029,/,=%'2
0$7(5,%/
727$/ $0257,=$&,1 N
$&808/$'$
(7(5.252
,108(%/(6 '( 862
3523,2
7HUUHQRV \ ELH . . «
QDWXUDOHYV
(GLILFLRV \ RWUDV «
FRQVWUXFFLRQHV
2752 ,1029,/,=%$'2
0$7(5,%/
2WUR LQPRYLOL]DGR PDWHULDO a 5 a E
727%/ '(7(5,252
727%/ ,108(%/(6 '( 862
3523,2
727%/ 2752
,1029,/,=$'2 0$7(5,$/
727%/ ,1029,/,=%$'2
0$7(5,%/
'DWRYVY HQ PLOORQHV GH HXURYV

[}
an
<}

an
Qi

&XHQWDYV $QXDOHV &RQVROLGDGDV
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LQYHUVLRQHY LQPRELOLDULDYV

(Q ORV FXDGURV VLIXLHQWHYV VH GHWDOOD HO PRYLPLHQWR
GH HVWH HS JUDIH HQ ORV GRV “ZOWLPRY HMHUFLFLRYV

(MHUFLFLR

%LGDV EDMD

sRQFHSWR  spogHEIHIREELRY L DCT 2ok 1t ERY,

SO PHE\RWFIDFLR@ é/XFFLRQHV

&267(
,108(%/(6 '( ,19(56,+1
7HUUHQRV \ ELHQHV QDWXUDOHV

(GLILFLRV \ RWUDV
FRQVWUXFFLRQHYV

727%/ &267(
$0257.=$&.+1 $&808/$'$
,108(%/(6 '( ,19(56,+1 E
727%/ $0257,=$&,1 5
$&808/$'$

"(7(5.252
,108(%/(6 '( ,19(56,+1
7HUUHQRV \ ELHQHV QDWXUDOHYV

(GLILFLRV \ RWUDV 5
FRQVWUXFFLRQHV

727%/ '(7(5,252 a

727%/ ,19(56,21(6
,102%,/,$5,$6

'DWRV HQ PLOORQHV GH HXURV

an

/IDV YDULDFLRQHV UHIOHMDGDV H(D 8dUGREXBERDN GHMWHULRUR GHO HM!
FDPELRVY HQ HO SHU PHWUR YLHQHQURRWLSDGPNQSWRYU H® WHUUHQRV ¢
FDPELR GHO P«WRGR GH FRQVROLGDWDNMORDSOULFP GBUDOVX GHVDUUROOF
IRQGR GH LQYHUVLuUQ LQPRELOLDULD 6WDEOH ,QFRPH

(XURSHDQ 5HDO (VWDWH )XQG 6,(5() DO SDVDU «VWH

D VHU FRQVLGHUDGR XQD HQWLGDG DVRFLDGD VHJ¥%Q OR

LQGLFDGR HQ OD 1RWD

/DV VDOLGDV GHO HMHUFLFLR FRUUHVSRQGHQ
SULQFLSDOPHQWH D OD YHQWD GH ORV HGLILFLRV VLWXDGRYV
HQ OD FDOOH *HQHUDO 3HUMQ ODGULG \ HQ OD FDOOH
J,ED®*H] GH %LOEDR %LOEDR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(MHUFLFLR
ERQFHSWR 500 GRS IRIGE oim + mw F i o im o x rF LEBIRR LERE o
&267(

,108(%/(6 '( ,19(56,1

7THUUHQRV \ ELHQHV
QDWXUDOHV

(GLILFLRV \ RWUDV
FRQVWUXFFLRQHV

727%/ &267(
$0257.=%&,°1

$&808/$'$
,108(%/(6 '( ,19(56,+1 &
727$/ $0257,=$&,1 5
$&808/$'$

"(7(5.252
,108(%/(6 '( ,19(56,1

7THUUHQRV \ ELHQHV = = =
QDWXUDOHV

(GLILFLRV \ RWUDV =
FRQVWUXFFLRQHV

727%/ '(7(5,252 a

727%/ ,19(56,21(6
,102%,/,$5,$6

'DWRYV HQ PLOORQHV GH HXURV

/IDV SULQFLSDOHV HQWUDGDV GHO3RWMBRWUFLRDUWHVHOD PD\RU D GH Ol
FRUUHVSRQG DQ FRQ LQPXHEOHV DEWXIRMGRVL3I@DGR® D ODV SURYLVL
IRQGR GH LQYHUVLEQ LQPRELOLDW®DYVBNREMY HFRPHDOL]DQ FRQ FDL
(XURSHDQ 5HDO (VWDWH )XQG 6,(5kRQHRUFRA BXWMR HVWDEOHFLGR SRU

GH VX DFWLYLGDG RUGLQDULD VXSHUYLVRUHVY GH OD DFWLYLGDG I
UHYLVL %(HiOD YDORUDFLUQ
/DV  VDOLGDV GHO HMHUFLFLR L6 OX DQ

SULQFLSDOPHQWH OD EDMD GHO HGLILFLR VLWXDGR HQ OD
FDOOH ODWHR ,QXUULD GH ODGULG TXH VH HQWUHJu

FRPR DSRUWDFLpPQ QR GLQHUDULD D XQD VRFLHGDG GHO
*UXSR FX\DV DFFLRQHV VH HQWUHJDURQ
SRVWHULRUPHQWH SDUD OD FRQVWLWXFLuQ GH OD VRFLHGDG
0$3 6/ (8523($1 ,19(670(17 6$5/ HQ OD TXH

HO *UXSR 0$3)5( SDUWLFLSD HQ XQ $
FRQVHFXHQFLD GH HVWD WUDQVDFFLpPQ HO *UXSR
0$3)5( UHJLVWUp XQD SOXVYDO D GH PLOORQHYV
GH HXURYV

(O YDORU GH PHUFDGR GH ODV LQYHUVLRQHV
LQPRELOLDULDV \ GH ORV LQPXHEOHV GH XVR SURSLR VH
FRUUHVSRQGH EEVLFDPHQWH FRQ OD YDORUDFLEQ
GHWHUPLQDGD SRU XQD HQWLGDG WDVDGRUD
LQGHSHQGLHQWH TXH XWLOL]D W«FQLFDV GH YDORUDFLpuQ HQ
IXQFLUQ GH YDULDEOHV REVHUYDEOHV GH PHUFDGR
1LYHO

IRV P«WRGRYV GH YDORUDFLMQ JHQHUDOPHQWH
XWLOL]IDGRY FRUUHVSRQGHQ DO P«WRGR GHO FRVWH HO
P«"WRGR GH FRPSDUDFLuQ HO P«WRGR GH
DFWXDOL]DFLUQ GH UHQWDV \ HO P«WRGR UHVLGXDO
DEUHYLDGR GHSHQGLHQGR GH ODV FDUDFWHU VWLFDV GHO
DFWLYR D YDORUDU

&XHQWDYV $QXDOHV &RQVROLGDGDV
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IRV LQJUHVRV \ JDVWRVY GHULYDGRV GH LQYHUVLRQHV
LQPRELOLDULDY GHO HMHUFLFLR \ VH GHWDOODAQ
HQ HO VLIXLHQWH FXDGUR

,QYHUVLRQHV GH
&RQFHSWR ([SORWDFLpQ 3DWULPRQLR 2WUDV DFWL

L, QJUHVRY GH ODV LQYHUVLRQHYV
LOPRELOLDULDV

3RU DOTXLOHUHYV

2WURYV a a

*DQDQFLDV SRU
UHDOL]DFLRQHYV

7TRWDO LQJUHVRV GH ODV
LOQYHUVLRQHYV LQPRELOLDULDV

*DVWRY GH ODV LQYHUVLRQHV
LOPRELOLDULDV

*DVWRY RSHUDWLYRYV x x x x
GLUHFWRYV

2WURV JDVWRYV a
3«UGLGDV SRU < < <
UHDOL]DFLRQHYV
7RWDO JDVWRV GH ODV <
LQYHUVLRQHV LQPRELOLDULDV
'DWRV HQ PLOORQHV GH HXURV

$55(1'$0,(1726
(O *UXSR HV DUUHQGDWDULR GH I‘/QGW@@’R@HVIB%%?FLHURV DO FLHUU

SURSLR \ RWUR LQPRYLOLIDGR PDWHYLE®;H VLIXLHOWHV LPSR
DUUHQGDPLHQWRY WLHQHQ XQD GXUDFLuUQ PHGLD GH

HQWUH \ D3RV VLQ FO£XVXODV GH UHQRYDFLMQ
HVWLSXODGDV HQ ORV FRQWUDWRY 1R KD\ UHVWULFFLMQ
DOJXQD SsDUD HO DUUHQGDWDULR UHVSHFWR D OD
FROWUDWDFLpQ GH HVWRY DUUHQGDPLHQWRYV

,QPXHEOHV GH 2WRR LQPRYLOL]DGi%WDO

&ROFHSWR SURSLR PDWHULDO
$&7,92
'"HUHFKR GH XVR YDORU QHWR FRQWDEOH
3$6,92

2WURV SDVLYRV ILQDQFLHURYV
2EOLJDFLRQHV GH SDJR
6

&8(17$ '( 5(68/7%'2
$PRUWL]DFL2Q

*DVWR SRU LQWHUHVHYV

'DWRV HQ PLOORQHV GH HXURV

/IRV JDVWRV SRU LOQWHUHVHV VH UHRWWDWDWRYVQSAD PXHGWDBDPLHQWRYV D
GH UHVXOWDGRVY FRQVROLGDGD HQ FRROMWHS QPHQIBFWUDPRWRXE\DFHQWHV ¢
GH ODV LQYHUVLRQHV GH H[SORWDFLEPREGRNOHQHIRFLRDGUR DQWHULR

DVHJXUDGRU \ ¢JDVWRV ILQDQFLHUBRYRQEW GRWHXUMY D FLHUUH GHO |

DFWLYLGDGHV (O JDVWR SRU DPRWWHIDFOHQ &H HNYWHID G B
HV UHFODVLILFDGR SRU GHVWLQR VHJ%Q ORV FULWHULRYV

UHIOHMDGRY HQ OD QRWD

&XHQWDYV $QXDOHV &RQVROLGDGDV
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IRV SDJRV WRWDOHV GHO SHULRGR DVFLHQGHQ D
PLOORQHY GH HXURV D FLHUUH GHO HMHUFLFLR
PLOORQHY GH HXURV HQ

JRV SDJRV P QLPRV IXWXURV HQ FRQFHSWR GH
DUUHQGDPLHQWRY QR FDQFHODEOHV DO FLHUUH GH ORV
HMHUFLFLRYV \ VLQ WHQHU HQ FXHQWD HO
GHVFXHQWR ILQDQFLHUR VRQ ORV VLIJXLHQWHYV

2 ¢ﬁ§$ PRYLOL]DGR
,QPXHEOHV GH XVR y &ULDO 7TRWDO

&RQFHSWR

OHQRV GH XQ D£R

O0jV GH XQ D*R SHUI
FLOFR

OjV GH FLQFR D*RYV

7278/

'DWRV HQ PLOORQHV GH HXURV

/D WDVD DSOLFDGD SDUD HO (CF&GHIRXFARLH®RMAR GH ORV FREURV SR
HQGHXGDPLHQWR VLJXH XQD PHWREGRAOBEBDWLERVDGH B8RV GRV “WOWLPRYV
FXUYDV GH WLSR GH LQWHU«V SRUWLIXDHARQWHMRQHGD

DSOLFDGDV GH IRUPD LQGLYLGXDOL]DGD

LQPRYLOL]DGR DVFLHQGH D OHQRV GH XQ D3R
UHVSHFWLYDPHQWH \ HQ 0£V GH XQ D3R SHUR

. PHQRV GH FLQFR
(O *UXSR PDQWLHQH OD H[HQFLMQ geyv GH FLQFR b, OD

1,,) 8( D DTXHOORV FRQWUDWRYV ¢ A S
D FRUWR SODJR \ R TXH FRQWH( 7278/
VXE\DFHQWH GH HVFDVR YDORU 'DWRV HO PLOOROHY GH HXURV

(O *UXSR HV DUUHQGDGRU GH DUUHQGDPLHQWRYV
RSHUDWLYRV VREUH LQPXHEOHYV (VWRV
DUUHQGDPLHQWRY WLHQHQ XQD GXUDFLuQ PHGLD GH

D3RV VLQ FOEXVXODV GH UHQRYDFLHQ HVWLSXODGDV HQ
ORV FRQWUDWRY 1R KD\ UHVWULFFLpQ DOJXQD SDUD HO
DUUHQGDWDULR UHVSHFWR D OD FRQWUDWDFLuQ GH HVWRYV
DUUHQGDPLHQWRYV

(Q HO VLIXLHQWH FXDGUR VH UHIOHMDQ ORV LPSRUWHV
FRUUHVSRQGLHQWHYV D ORV FRQWUDWRYV GH
DUUHQGDPLHQWR RSHUDWLYR HQ FDOLGDG GH DUUHQGDGRU
DO FLHUUH GH ORV GRV “OWLPRVY HMHUFLFLRV

9DORU Q
7LSR GH DFWLYRRQWDEQ(

,QYHUVLRQHV
LOQPRELOLDULDYV
'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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,19(56,21(6 ),1$1&,(5%$6

$ GH GLFLHPEUH GH \

/ID SRO WLFD GH YDORUDFLuUQ VH GHF
GH LQYHUVLuUQ \ R &RPLW«V GH ULHV]J

OD RRPSRKRWWUERBQFLGDG QR LQIHULRU DO

GH ODV LQYHUVLRQHV ILQDQFLHUDY HV OD VLIJXLHQWH

9DORU FRQ
&RQFHSWR

&$57(5% $ 9(1&.,0,(172
5HQWD ILMD

2WUDV LQYHUVLRQHYV
727%/ &$57(5% $ 9(1&,0,(172

&$57(5% '.6321.%/( 3%$5% /$
9(17%
$FFLRQHYV

5HQWD ILMD
YRQGRV GH LQYHUVLUQ
2WURYV

727%/ &$57(5%
3$5% /$ 9(17%

&$57(5% '((1(*28&.$&,°1
'"HULYDGRV QR FREHUWXUD
3HUPXWDV ILQDQFLHUDV VZDSV
2SFLRQHV E
2WUDV LQYHUVLRQHV
$FFLRQHYV
5HQWD ILMD
YRQGRV GH LQYHUVLUQ
+ EULGRYV
"HSPVLWRYV 1 1
2WURYV

727%/ &$57(5% '(
1(*2&,%&,1

'DWRV HQ PLOORQHV GH HXURV

', 6321,%/(

$GHPEV XQ DQEOLVLV JOREDO GHO
LQYHUVLRQHV SOXVYDO DV \ PLQXVY
SHULUGLFDPHQWH SRU HO &RPLW«
0$3)5( 6 $

&RQ UHVSHFWR D OD VHQVLELOLGDG
YDORU UD]JRQDEOH FDPELRV HQ OD
REVHUYDEOHV XWLOL]DGDV HQ OL
LQGLYLGXDOHV PHQFLRQDGDV QR PRC
VLIQLILFDWLYD HO YDORU UD]JRQDEOF

$ SDUWLU GH SURFHVRV GH FRQWUR
FRWLIDFLRQHY SHULPGLFRYV VH S
WUDQVIHUHQFLDY HQWUH 1LYHOHYV

6L OD IXHQWH GH FRWL]DFLuQ G
GH VHU UHSUHVHQWDWLYD VH S
DO 1LYHO

6H WUDQVILHUHQ DFWLYRV GHVC
\ DO 1LYHO HQ FDVR GH YHU
IXHQWH GH FRWL]DFLUQ UD]RQDE

6H WUDQVILHUHQ DFWLYRV KDF
FXDQGR GHMDQ GH GLVSRQHUV
REVHUYDEOHY HQ ORV PHUFDGRYV

7THVW 633,

$ FLHUUH GH ORV HMHUFLFLRV \
UHDOL]DGR XQ DQEOLVLV GH ORV W~

(O SURFHVR GH YDORUDFLpuQ GH OREO@MLWR\QDWLQQNVFDUWHUDV

FRQVWD GH

GLVSRQLEOHV SDUD OD YHQWD F
GHWHUPLQDU TX« W WXORV SHUFLEH!

D (Q HO PRPHQWR GH OD DGTXL¥RRWODFWEBROHEH SURFHGHQWHYV Y

ob FDUWHUD D OD TXH

QHIJRFLDFLpQ HQ

VHSULRIFIGD®»O B LQWHUHVHYVY HVWR HV S

YHQFLPLHQWR GLVSRQLEOH SDUD OD YH
IXQFLuQOHdEH VR

WD R GH
HQ D FRQWLQXDFLpuQ ORYV

FDUDFWHU VWLFDV GH ORV SDPRERFTVLREHUIPRMEQGCRVH ORV YD
YD D DVLJQDU \ GH OD OHJLVODFIR@PERGW PEoHGH GLFLHPEUH GH

GH VHIJXURV ORFDO H LQWHUQDPL

E (Q

F6GHQ GHO YDORU UD]JRQDEOH
HMHUFLFLRYV

IXQFLHMQ GH OD QDWXUDOH]D FRQWDEOH GH
ODV FDUWHUDV VH UHDOL]D OD YDORUDFLuQ

1R

REVWDQWH SDUD WRGRV ORV DFWLYRV VH UHDOL]D
DO PHQRV PHQVXDOPHQWH XQD YDORUDFLUQ

GH PHUFDGR VLHQGR ORYV

P«WRGRV GH

YDORUDFLPUQ ORV GHVFULWRV HQ OD 1RWD

¢, QYHUVLRQHV
\1LYHO
F /DV

YDORUDFLRQHYV VRQ

ILQDQFLHUDVe

1LYHO 1LYHO

UHDOL]DGDYV

GLUHFWDPHQWH SRU ODV HQWLGDGHV GHO *UXSR
DXQTXH HQ DOJXQRVY SD VHV OD YDORUDFLpuQ OD

UHDOL]D XQD HQWLGDG

ILQDQFLHUD

LQGHSHQGLHQWH FRQIRUPH D ODV H[LJHQFLDV

GH OD QRUPDWLYD ORFDO

&XHQWDYV $QXDOHV &RQVROLGDGDV
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9DORU UD]RQDEOH
5HVXOWDGR 9DORU FRQWDEOH ,PSRUWH

9DULDFL

3DVDQ HO WHVW 633,
1R SDVDQ HO WHVW 633,
7278/

'DWRV HQ PLOORQHV GH HXURYV

$GLFLRQDOPHQWH HQ HO VLIXLHQWH FXDGUR VH GHWDOOD

OD FDOLILFDFLUQ FUHGLWLFLD GH ORV DFWLYRV ILQDQFLHURYV
TXH SDVDQ HO WHVW ¢633,¢é

,PSRUWH 3DVDQ HO WHYV

5DWLQJ 9DORU FRQWDEOH

$3%
$$
$
% % %

%% 2 0(125

6,1 &%$/,),&%$&,21 &5(',7,&,%
727%/

'DWRV HQ PLOORQHV GH HXURV

&DUWHUD D YHQFLPLHQWR

6H GHWDOODQ D FRQWLQXDFLpQ ODV LQYHUVLRQHYV DIHFWDV

D OD FDUWHUD D YHQFLPLHQWR D GH GLFLHPEUH GH
\

9DORU UDJ]RQDEOH 'HWHULRUR

9DORU FR
&RQFHSWR QWP¥RQD 9D ORLY 6® 'DWRNH O

FRWL]DFLUQEVHUYDE(YB\'Z)RUDFLR

5HQWD ILMD

2WUDV s s s 5 .
LQYHUVLRQHYV

727%/
'‘DWRV HQ PLOORQHYV GH HXURV

&DUWHUD GLVSRQLEOH SDUD OD YHQV

(Q UHODFLpuQ FRQ ORV DFWLYRV 6HQGRWIDHWRDVQ GHFRP@WLQXDFLuUQ ODV
FDUWHUD D YHQFLPLHQWR FODVLILMED @DV FORUWBG UDYBOVSRHQLEOH SDUD (

ORV HMHUFLFLRYV \ QR VH IGREGLABROGNFEIBR \
RSHUDFLRQHYV VLIQLILFDWLYDYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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9DORU FRQWDEOH 9DORU UD]J]RQDEOH 'HWHULRUR

&RQFHSWR YHO 9DOR U LGYHH O 'DWRVHO 2WUDVY, o\ 3«<UGLGD *DQDQFLD
FRWL]DFLPQ REVHUYDEOWNORUDFLRQHV UHJLVWUDGHYHUVL

$FFLRQHYV a a a
5HQWD ILMD a a a

YRQGRV GH
,QYHUVLpQ

2WURYV a a a a a a

7278/ a
'DWRV HQ PLOORQHV GH HXURV

IRV DMXVWHY GH YDORUDFLpPQ GH (@DWYRM HHWUIHVUREHRVHQ \ VH KD
FDUWHUD DVFLHQGHQ D \ WUPIQO/ORDPHYFGBIY GH DFWLYRV GHO 1
HXURV D GH GLFLHPEUH GH LPSRUWH GH \ PLOORQHYV
UHVSHFWLYDPHQWH TXH KDQ VLGRUMWISH¥WUDGRNQ@WHIW RV

GHO HIHFWR LPSRVLWLYR HQ SDWULPRQLR
1R VH KDQ SURGXFLGR YDULDFLRQHYV

/IRV WUDVSDVRV D OD FXHQWD YPHORUBFWFXKOQWOGBRMWMY 1LYHOHV \
FRQVROLGDGD GH ORV DMXVWHV GH YDORUDFLuUQ GH ODV
LOQOYHUVLRQHVY HQ FDUWHUD GH HMHBRPEMIRUXDEMRAUYRUWBHBHVHQWD OD F
UHDOL]DGRV GXUDQWH ORV HMHUNDQ®RYV GH\DSHUWXUD FRQ ORV VDC
DVFLHQGHQ D XQ LPSRUWH GH \ HMHBEBbRORQBNWUPHORY DFWLYRV ILQDC
HXURV UHVSHFWLYDPHQWH GLVSRQLEOH SDUD OD YHQWD FODVLII

QVWUXPHQWRV%}ORUHV
DWULPR LLRH‘SUHVHQWDWEI%/ggéFI%FWLYRV?RWDO

HURV

&DUWHUDGLVSRQLEQﬁé@#@éﬂ)C%QWQHMQD

6DOGR LQLFLDO a a

&RPSUDYV a a

9HQWDYV a a
7UDQVIHUHQFLD GHVGH 1LYHO p a a i a a a a
7UDQVIHUHQFLD D 1LYHO a a a a
$PRUWL]DFLRQHYV a a a a a a
3«UGLGDV \ JDQDQFLDV a a a

2WURV a a

6DOGR ILQDO a a a

'DWRV HQ PLOORQHV GH HXURV

o)
m
3

$0 FLHUUH GH ORV HMHUFLFLRV $O FLHOWRWHD®H CARVYVHMHUFLFLRYV
GH GHWHULRUR UHDOL]DGRV SDUDWEBGB BBWRYRGHGWOM QWD ILMD HQ
FDUWHUDV GH UHQWD YDULDEOH BRQFRSMHHUWEQRDXYW QR SHUPXWD ILQD
H[LVW ™D GHWHULRUR SRU LPSRUWHH FHUEDIG RDDMWFMRHQ Q@K D \ F
LQGLFLR GH GHWHULRUR HQ QLQJXHPDUBM ODWUSHAHUMRRHYWH $ FLHI
YDORUDGDV D VX YDORU GH FRWL]DHMHQFHRLBROORVDO®FRWLYRYV UHFLEL
FRQFXUULU ODV VLWXDFLRQHV MPBENMHWQEBEQ OXH OR PLOORQHYV
GHWHUPLQDQ UHVSHFWLYDPHQWH (Q DPERV FDVR
YHQFH GLDULDPHQWH PRPHQWR H(
(Q UHODFLuQ FRQ ODV LQYHUVLRGERYVMAWHAWLXBY QRHYD JDUDQW D
FRWL]DGRV HQ HO HMHUFLFLR H MW WHidWwW R RE MHUREQFHOD OD JDUDQ
S«UGLGDV SRU ERQRV FRQYHUWLE®H VW [HRWRHFLRQREM 6HFKDV JDUDQW D
6$5(% SRU LPSRUWH GH PLOORQHY GHHRIXRFROH FRQWUDSDUWH &9$% '9

ORV HMHUFLFLRV \ QR VH SRQQAHBAUWIDEIIGRY GHO *UXSR
GRWDFLRQHV SRU GHWHULRUR SRU LPSRUWH VLJQLILFDWLYR

GH LQYHUVLRQHY HQ DFWLYRV QR FRWL]DGRY DQDOL]DGRYV
GH IRUPD LQGLYLGXDOL]DGD

&XHQWDYV $QXDOHV &RQVROLGDGDV
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&DUWHUD GH QHJRFLDFLpQ

6H GHWDOODQ D FRQWLQXDFLpQ ODV LQYHUVLRQHV DIHFWDYV
D OD FDUWHUD GH QHJRFLDFLpQ D GH GLFLHPEUH GH
\

9DORU FRQWDEOH 9DORU UD]J]RQDEOH

&RQFHSWR 1LYHO 9DORUIGNHO 'DWRVLILYHO 2WUDYV
&RWL]DFLPQ REVHUYDEOHVYDORUDFLRQHV

7TRWDO

'"HULYDGRV QR FREHUWXUD

3HUPXWDV ILQDQFLHUDV VZDSV a 1 1 1
2SFLRQHV 5 E
727%/ '(5,9$'26 12 &2%(5785$% E

2WUDV LQYHUVLRQHV

$FFLRQHV

5HQWD ILMD

YRQGRV GH LQYHUVLUQ

an
an

Qi
an

Qi

an

+TEULGRYV 1 F E F

"HSUVLWRV 1 Fl 1 Fl 1 a 1 4
2WURV &

727$/ 275%$6 ,19(56,21(6

727%/ &$57(5% '( 1(*2&,$&,°1

'DWRV HQ PLOORQHV GH HXURV

'XUDQWH ORV HMHUFLFLRYV \ QR VH KDQ

SURGXFLGR WUDQVDFFLRQHV VLIQLILFDWLYDV FRQ ORYV
DFWLYRV ILQDQFLHURY GH OD FDUWHUD GH QHJRFLDFLPpQ
FODVLILFDGRY HQ HO 1LYHO QL VH KDQ SURGXFLGR
WUDQVIHUHQFLDY D GHVGH GLFKR 1LYHO

6H GHWDOODQ D FRQWLQXDFLpQ ODV SOXVYDO DV \
PLQXVYDO DV LPSXWDGDV D UHVXOWDGRV HQ ORYV
HMHUFLFLRYV \

30XVYDO DV PLQXVYDO DV LPS

&RQFHSWR 1R UHDOL]DGDV 5HD O

'"HULYDGRV QR FREHUWXUD

3HUPXWDV ILQDQFLHUDV VZDSV a a a a
2SFLRQHV a a a a

727%/ '(5,9$'26 12 &2%(5785$ a a 3 a

2WUDV LQYHUVLRQHYV

$FFLRQHV

5HQWD ILMD
YRQGRV GH LQYHUVLUQ

+ EULGRV a a a
'"HSuUVLWRYV a a a a
2WURYV

727%/ 275%$6 ,19(56,21(6

727%$/ &$57(5% '( 1(*2&,%$&,1

'DWRV HQ PLOORQHV GH HXURYV

/IDV SOXVYDO DV \ PLQXVYDO DV UHIOHMDGDV HQ HO
FXDGUR DQWHULRU VH YHQ FRPSHQVDGDV HQ VX
PD\RU™D SRU PRYLPLHQWRV HQ ODV SURYLVLRQHYV
W«FQLFDV FXELHUWDV SRU GLFKDV LQYHUVLRQHV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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/JRV ~ SULQFLSDOHV LQVWUXPHQWRY GHULYDGRYV
FRUUHVSRQGHQ D SHUPXWDV ILQDQFLHUDV GH IOXMRYV
FLHUWRY R SUHGHWHUPLQDGRY HQ ODV TXH XQD HQWLGDG
GHO *UXSR DVXPH OD REOLJDFLHUQ GH SDJDU FLHUWRV
LPSRUWHYV ILMRV R SUHGHWHUPLQDGRV TXH VRQ
GHQRPLQDGRV QRUPDOPHQWH HQ HXURV 3RU HVWH
FRQFHSWR ILJXUD UHJLVWUDGR HQ OD FDUWHUD GH

QHIJRFLDFLpuQ XQ LPSRUWH GH PLOORQHV GH HXURYV
D FLHUUH GHO HMHUFLFLR PLOORQHVY GH HXURYV
HQ

(Q OD 1RWD ¢*HVWLpPQ GH ULHVJRVé VH GHVJORVD HO
YHQFLPLHQWR GH ORV YDORUHV GH UHQWD ILMD

LQYHUVLRQHY FRQWDELOL]DGDV DSOLFDQGR HO P«WRGR GH
OD SDUWLFLSDFLpQ

(Q HO VLIXLHQWH FXDGUR VH GHWDOOD HO YDORU
UD]J]RQDEOH GH oDV SULQFLSDOHYV VRFLHGDGHYV
FRQWDELOL]DGDY DSOLFDQGR HO P«WRGR GH OD
SDUWLFLSDFLuQ HQ ORV GRV OWLPRVY HMHUFLFLRYV

6RFLHGDG

0$3 6/ (8523($1 ,19(67 6 $ 5 /

0$3)5( (1(5*,$6 5(129%$%/(6 ,
) & 5

6:,66/,)( 633,&$9

6$/9%$'25 &$(7%$12 $872 6*36 6 $

6WDEOH ,QFRPH (XURSHDQ 5HDO (VWDWHé)XQG
I

62/81,21 6(*8526 '( &5(',72 6 $

0($* (XURSH2IILFH6HOHFW (26 6&6S A
6,&%9 5%,)

$/0% 081", ,16857(&+ )81' )&5(
2WUDV VRFLHGDGHYV

727%/
'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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,19(56,21(6 325 &8(17$ '(
720$'25(6 '( 6(*8526 '( 9,'$ 48(
$680(1 (/ 5,(6*2 '(/$ ,19(56,1
(Q HO VLIXLHQWH FXDGUR VH PXHVWUD OD FRPSRVLFLuQ
GHO HS JUDIH GH LQYHUVLRQHVY SRU FXHQWD GH

WRPDGRUHV GH VHJIJXURV GH YLGD TXH DVXPHQ HO
ULHVJR GH OD LQYHUVLpQ D GH GLFLHPEUH GH \

9DORU FRQWDEOH YDORU UD]J]RQDEOH 5HVXOWDGRYV

&RQFHSWRYHO 9D O R U YGHD 'DWRIVY HO 2WUD V.
FRWL]DFLuQREVHUYDEOPV\DORUDFLRQH\]RWDO LR W O] DG 2

$FFLRQHV a a
5HQWD ILMD a a

3DUWLFLSDFLRQHV
HQ IRQGRV GH a a
LQYHUVLUQ

727%/ a a
'DWRV HQ PLOORQHV GH HXURV

(Q HO VDOGR GH ¢3DUWLFLSDFLRQHV HQ IRQGRV GH
LQYHUVLpQeé VH LQFOX\H HO LPSRUWH GH ODV
SDUWLFLSDFLRQHVY PD\RULWDULDV GH HPSUHVDV GHO
*UXSR HQ IRQGRV GH LQYHUVLuQ DIHFWDV D VHIXURYV GH
9LGD FX\RV WRPDGRUHV DVXPHQ HO ULHVJR GH OD
LOQYHUVLPQ SRU LPSRUWH GH \ PLOORQHV GH

HXURV D GH GLFLHPEUH GH \

UHVSHFWLYDPHQWH (O GHWDOOH GH ORV DFWLYRV HQ ORYV
TXH VH PDWHULDOL]DQ HVY HO VLIJXLHQWH

&RQFHSWR

5HQWD ILMD
JRQGRV GH LQYHUVLUQ
2WURV

7278/
'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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&5¢',726

/ID FRPSRVLFLpPQ GHO HS JUDIH GH FU«GLWRV D GH
GLFLHPEUH GH \ DV™ FRPR ODV S«UGLGDV

SRU GHWHULRUR \ ODV JDQDQFLDVY SRU UHYHUVLRQHV GH
«VWH UHJLVWUDGDV HQ ORV GRV “ZOWLPRV HMHUFLFLRV VRQ
ODV VLIXLHQWHYV

HWR H '"HWHULRUR
,PSRUWH EUXWR 'HWHqPE%%%SFH UG LE DY *DQDQFLD

&RQFHSWR UHJLVWUDGDWHYHUVL

&U«GLWRYV SRU RSHUDFLRQHYV
GH VHIXUR GLUHFWR \
FRDVHIXUR

&U«GLWRY SRU RSHUDFLRQHV 5
GH UHDVHJXUR

&U«GLWRYV ILVFDOHV a a a a
&U«GLWRV VRFLDOHV \ RWURYV

7278/

'DWRV HQ PLOORQHV GH HXURV

(Q OD SDUWLGD ¢&U«GLWRYV SRU RSHUDFLRQHV GH VHJXUR
GLUHFWR \ FRDVHJXURé VH LQFOX\HQ SULPDV
SHQGLHQWHYV GH FREUR GH WRPDGRUHV GH VHJXURYV \
PHGLDGRUHYV \' HQ OD SDUWLGD ¢&U«GLWRV SRU
RSHUDFLRQHYVY GH UHDVHIJXURé DTXHOORV VDOGRYV
SHQGLHQWHYV GHULYDGRY GH RSHUDFLRQHVY GH UHDVHJXUR
FHGLGR UHWURFHGLGR \ DFHSWDGR

(O GHVJORVH GHO HS JUDIH ¢&U«GLWRV VRFLDOHV \
RWURVé D FLHUUH GH ORV GRV “OWLPRVY HMHUFLFLRYVY HV HO

VLIXLHQWH

&U«GLWRYVY VRFLDOHV \

'"HXGRUHV SRU YHQWDV R SUHVWDFLpQ
GH VHUYLFLRYV

&U«GLWRYV SRU UHFREUR GH VLQLHVWURYV
LQFOXLGRYVY FRQYHQLRYV GH
FRODERUDFLpPQ FRQ RWUDYV
DVHIXUDGRUDYV

$QWLFLSRV VREUH SpOL]DV VHJXURV GH
9LGD

'"HSUVLWRY MXGLFLDOHYV

&U«GLWRYV FRQ 2UJDQLVPRV 3%EOLFRYV
6DOGRV D FREUDU DO SHUVRQDO
2WURV GHXGRUHYV

7278/
'DWRV HQ PLOORQHV GH HXURV

(O FEOFXOR \ HQ VX FDVR HO UHFRQRFLPLHQWR GHO
GHWHULRUR VH UHDOL]D VHJ¥%Q VH GHWDOOD HQ OD SRO WLFD
FRQWDEOH ¢c&U«GLWRVe GH OD SUHVHQWH PHPRULD

/RV VDOGRV LQFOXLGRV HQ HO HSJUDIH GH FU«GLWRV QR
GHYHQJDQ LQWHUHVHV \ FRQ FDUEFWHU JHQHUDO VX
OLTXLGDFLuQ VH SURGXFH HQ HO HMHUFLFLR VLJXLHQWH

&XHQWDYV $QXDOHV &RQVROLGDGDV

an
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(Q ORV FXDGURV VLIXLHQWHYV VH GHWDOOD HO GHWHULRUR

GH DFWLYRV HQ ORV GRYV

(MHUFLFLR

'"HWHULRUR HQ

$FWLYRV LQWDQJLEOHV

JRQGR GH FRPHUFLR

., 2WURV DFWLYRV LQWDQJLEOHV

,QPRYLOL]DGR PDWHULDO

,QPXHEOHV GH XVR SURSLR

., 2WUR LQPRYLOL]DGR PDWHULDO

,QYHUVLRQHV

,QYHUVLRQHV LQPRELOLDULDV
,QYHUVLRQHV ILQDQFLHUDYV
&DUWHUD D YHQFLPLHQWR

“%“OWLPRV HMHUFLFLRYV

6DOGR $MXVWH§DDP§LRV E®QILVWUR HQ UH VX OWD SR

LQLFLDWDOGR L QLGN wumwbFLLQ

&DUWHUD GLVSRQLEOH SDUD OD YHQWD

&DUWHUD GH QHJRFLDFLpuQ

.v» . QYHUVLRQHV FRQWDELOL]DGDV
GH SDUWLFLSDFLpQ

.9 'HSUVLWRV FRQVWLWXLGRV SRU
9 2WUDV LQYHUVLRQHV
(ILVWHQFLDV

&U«GLWRYV

FRDVHJIXUR

.., &U«GLWRV ILVFDOHV

,9 &U«GLWRV VRFLDOHV \ RWURV
2WURV DFWLYRV

7278/ '(7(5,252

'DWRV HQ PLOORQHV GH HXURYV

(MHUFLFLR

'"HWHULRUR HQ

$FWLYRV LQWDQJLEOHYV

JRQGR GH FRPHUFLR

s 2WURV DFWLYRV LQWDQJLEOHV
,QPRYLOL]DGR PDWHULDO
,QPXHEOHV GH XVR SURSLR

,QYHUVLRQHV
,QYHUVLRQHV LQPRELOLDULDYV
,QYHUVLRQHV ILQDQFLHUDYV

&DUWHUD D YHQFLPLHQWR

&U«GLWRV SRU RSHUDFLRQHV GH

a a a

n

DSOLFDQGR é—IO P«WRéGR

an

UHBVHJIJXURSGFHSWD&R

a a a

a an
[

&U«GLWRV SRU RSHUDFLRQHV GH VHIJXUR GLUHFWR \ 5

UHDVHJXUR
a a a a

6DOGR $MXVWH§DDP§LRV E®QILVWUR HQ UH VX OWD BRY |

LQLFLDWDOGR L QLGN wumwbFLLQ

W
w

2WUR LQPRYLOL]DGR PDWHULDO a

a a a a

&DUWHUD GLVSRQLEOH SDUD OD YHQWD

&DUWHUD GH QHJRFLDFLpQ

.v» .QYHUVLRQHV FRQWDELOL]DGDV
GH SDUWLFLSDFLpQ

.9 '"HSPUVLWRV FRQVWLWXLGRV SRU
9 2WUDV LQYHUVLRQHV
(ILVWHQFLDV

&U«GLWRYV

FRDVHIXUR
Ve &U«GLWRV ILVFDOHV
,9 &U«GLWRV VRFLDOHV \ RWURYV
2WURV DFWLYRV

727$/ '(7(5,252
'DWRVY HQ PLOORQHV GH HXURYV

&U«GLWRV SRU RSHUDFLRQHV GH

a a
DSOLFDQGR HO P«WRGR =
a a a

an

UHDVHJXUR DFHSWDGR

[
[

[
Q1

&U«GLWRV SRU RSHUDFLRQHV GH VHIJXUR GLUHFWR \ A

UHDVHIJXUR

a a a a

&XHQWDYV $QXDOHV &RQVROLGDGDV

5HGXF%

a an an
an D gy

an an

W

M gy

'ivp\ll YR

n

oo gy
W ayn

sHGXFFLYGYR

e

moan e

an

an
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)/8-26 "( ()(&7,92
'HVHPEROVRYV

6H KDQ UHDOL]DGR D OR ODUJR GH ORY HMHUFLFLRYV \

GHVHPEROVRV SRU LQYHUVLRQHVY HQ HPSUHVDYV
GHO *UXSR \ SRU DGTXLVLFLpHQ GH QHJIRFLRV
FRUUHVSRQGLHQGR ODV PE£V VLIQLILFDWLYDYV D ODV
DGTXLVLFLRQHV VLIXLHQWHYV

'"HWDOOHYV GH OD DGTXLVLFLpQ

6RFLHGDG DGTXLULHQWH

6RFLHGDG 3RUFHQWDMH

(MHUFLFLR
$872 &/8% 0$3)5

0$3)5( 86% 1685$1&( &203% 6HJIXURYV
(MHUFLFLR
0$3)5( ,17(51$&,21$/ 0$3)5( 3(5ce 9,'$ 6HIXURYV
083)5( (1(5%+$6  (1(5%+$6 5(129$%/(6 3URGXFFLUQ
5(129$%/(6 , )&5,%(50$3 6/ HQHUJ D
'DWRYV HQ PLOORQHV GH HXURYV
(MHUFLFLR &REURV
(Q DIJRVWR GH 0$3)5( 86% \ $$$ :DXKDQWHRQRYV HMHUFLFLRV \ Vi

FHUUDURQ XQ DFXHUGR SDUD ODFFHURWVLIRDU GVHVRRWHU D SURFHGHQW
FRPSD3® D $872 &/8% 0%$3)5( ,16856H&KRPSUDYHQWD VLHQGR ODV PDV G
&203%1< 'LFKD RSHUDFLpQ KD VXSXHVWR XQ

GHVHPEROVR GH PLOORQHV GH HMURVLFLR

(MHUFLFLR i (Q DIRVWR GH VH SURGXMR ¢
OD WRWDOLGDG GH SDUWLFLSDF

(O GH VHSWLHPEUH GH HO *UXSR30$¥»HE5$16, %,1$ '$1$ $57% 7%

DGTXLULP XQ DGLFLRQDO GH ODV BRFSRQHMGIHGHQWH HQ ,QGRQ

0$3)5( 3(5c 9,'$ SRU LPSRUWH GH LPSRUWH GH PLOORQHV G

PLOORQHV GH HXURV HOHYDQGR VX SDWWHRIBPGERWQQHEHQHILFLR DWUL

HVWD VRFLHGDG KDVWD HO (VWD* URKSHRUBALUQPLOORQHY GH HXUR'

VXSXVR XQ DMXVWH QHJDWLYR HQ ODV UHVHUYDV

FRQVROLGDGDV GHO *UXSR 0%$3)5( SRU DPSRQWH SHWXEUH GH VH |

PLOORQHV GH HXURV FRPR FRQVHRHOQHBLIEHEGH YHQWD GH 0$3)¢
H[FHVR SDJDGR VREUH HO YDORU SOQWXUPRHEHDHRUSRUDWLRQ HQW

FRQVROLGDGR GH 0%$3)5( 3(5 9,'$ HQ )LOLSLQDV SRU XQ LPSRU
PLOORQHV GH HXURV TXH KD V

3RU RWUR ODGR GXUDQWH HO HMHUFLEHQHILH® DMSREXLEOH SDUD H
FRQVWLWX\p MXQWR D ,EHUGUROD H®LOEBRUTHKORBHGIKURYV
FRLQYHUVLpPQ (1(5*<$6 5(129%$%/(6 ,%(50$3

6/ 'LFKD LQYHUVLMQ VH FDQDOL]u D WUDXY «@ BHO IROGRFWXEUH VH IRU
0$3)5( (1(5*+$6 5(129%$%/(6 , )&5 \ VXSXVRIHVROXFLpQ GH ORV DFXHUGRYV

HO GHVHPEROVR GH PLOORQHV GH HWURY KIRMVBHXPOHV «VWD DGT
IHEKD SURSLHGDG GH 0%$3)5( GH &&O0

3HQVLRQHV PHGLDQWH XQD FRQ
/IDV LQYHUVLRQHYV GHVFULWDV VH KDQ GHQDQF LFOL®R FRWY GH HXURV JH(
IRQGRV SURSLRV \ SU«<VWDPRV EDQFDULRWQHILFLR QHWR GH PLOORQH

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(MHUFLFLR

i (O G D GH GLFLHPEUH GH 0$3)5( \
&DL[DEDQN IRUPDOL]DURQ OD UHVROXFLuQ GH
VXV DFXHUGRV GH EDQFDVHJXURV OR TXH KD
VXSXHVWR SDUD 0$3)5( KDEHU UHFLELGR

PLOORQHYV GH HXURV FRUUHVSRQGLHQWHYV
D OD YDORUDFLHUQ GHO GH OD HQWLGDG
%$1.,$ 9,'$ \ XQ UHVXOWDGR
H[WUDRUGLQDULR GH PLOORQHV GH HXURV

i (Q PD\R GH VH SURGXMR OD YHQWD GHO
GH OD SDUWLFLSDFLuQ HQ ,1'8675,%/
5( SRU LPSRUWH GH PLOORQHY GH HXURYV
\ XQ EHQHILFLR GH PLOORQHYVY GH HXURYV

&RPSURPLVRYV

/RV DFFLRQLVWDV PLQRULWDULRYV GH OD ILOLDO 0%$3)5(
5( WLHQHQ XQD RSFLuUQ GH YHQWD VREUH VXV DFFLRQHYV
HQ GLFKD HQWLGDG (Q FDVR GH HMHUFLFLR 0$3)5(
656$ R XQD HQWLGDG GHO *UXSR GHEHUE DGTXLULU ODV
DFFLRQHV GHO DFFLRQLVWD PLQRULWDULR LQWHUHVDGR HQ
YHQGHU (O SUHFLR GH FRPSUD GH ODV DFFLRQHV GH
0$3)5( 5( VHUE HO TXH UHVXOWH GH DSOLFDU OD
IWUPXOD DFRUGDGD SUHYLDPHQWH $ GH GLFLHPEUH
GH \ WHQLHQGR HQ FXHQWD ODV YDULDEOHYV
LQFOXLGDV HQ OD IpUPXOD FLWDGD HO FRPSURPLVR
DVXPLGR SRU HO *UXSR HQ FDVR GH HMHUFLFLR GH OD
RSFLHUQ DVFHQGHU D D XQ LPSRUWH DSUR[LPDGR GH

\ PLOORQHV GH HXURV UHVSHFWLYDPHQWH

1R HILVWHQ WUDQVDFFLRQHYV QR PRQHWDULDYV
VLIQLILFDWLYDY UHODFLRQDGDV FRQ DFWLYLGDGHV GH
LQYHUVLUQ \ ILOQDQFLDFLuMQ H[FOXLGDV GHO HVWDGR GH
IOXMRV GH HIHFWLYR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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$&7,926 12 &255,(17(6
&/$6,),&$'26 &202 0$17(1,'26
3$5% /$ 9(17% 3$6,926 $62&,$'26 <
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/IDV SULQFLSDOHV FODVHV GH DFWLYRV QR FRUULHQWHYV
FODVLILFDGRY FRPR PDQWHQLGRY SDUD OD YHQWD \ GH

DFWLYLGDGHYV LQWHUUXPSLGDY DV FRPR ORV SDVLYRYV
DVRFLDGRV D ORV PLVPRV D GH GLFLHPEUH GH

\ VRQ ORV VLIXLHQWHYV

$FWLYRV QR FRUULHQWHYV
FODVLILFDGRV $fRWPIRYLGDGHYVY LQWHUUXPSLGDV
&RQFHSWR PDQWHQLGRYV SDUD OD YHQWD

$FWLYRYV
$FWLYRV LQWDQJLEOHYV a a a
,QPRYLOL]DGR PDWHULDO a a a
,QYHUVLRQHV a
&U«GLWRYV

7HVRUHU ™D

2WURV DFWLYRYV

7RWDO DFWLYRYV

3DVLYRV DVRFLDGRV

BURYLVLRQHV W«FQLFDV a a a
3URYLVLRQHV SDUD ULHVJRV \ JDVWRYV a a
3DVLYRV SRU LPSXHVWRYV GLIHULGRV a a a a
2WUDV GHXGDYV

7TRWDO SDVLYRV
'DWRV HQ PLOORQHV GH HXURV

an  an

an feb23
an  an

an  an jild

an W
Qn M

$FWLYRYV QR FRUULHQWHYV FODVLILEFR@RGDGHRWPRGH $VLVWHQFLD \ 6F
PDOWHQLGRY SDUD OD YHQWD \ SDVLYRV DVRFLDGRYV
$ GH GLFLHPEUH GH HQWLGDGH'
6H GHVFULEHQ D FRQWLQXDFLUQ\ GBYXBRLQBHFNWNOHVSULQFLSDOPHQW
RSHUDFLRQHV TXH JHQHUDQ ORV BEWWYBWR SONMERRGH DYDQFH HQ
UHFRJLGRVY HQ HO FXDGUR DQWHULFH%DMHQDFLUQ VH KDQ UHFODVLILFE
FRUULHQWHYV FODVLILFDGRYV FRPR PLD
YHQWD \ VXV SDVLYRV DVRFLDGRV SR

i 9HQWD GH WHUUHQRV  GH! 0$33N513'-00RQHV GH HXURV UHVSF

108(%/(6 XUDQ HO HMHUFLFLR VH SURG:
GH GLFKDV HQDMHQDFLRQHYV
(Q GLFLHPEUH GH 0$3)5( ,108(%/(6 ILUPM

XQ DFXHUGR SDUD OD YHQWD GH VRODUHYV GHVWLQDGRV D
FRQVWUXFFLpQ GH YLYLHQGDV $ GH GLFR P%R(?H
H

HO YDORU QHWR FRQWDEOH GH'dﬁg
(%5058

6%\H/VHUYLFLRV IXQF

FODVLILFDGRV FRPR PDQWHQLGRV sDU YHQWD

DVFHQG DQ D PLOORQHV GH HXURV 'XUDQWH HO

HMHUFLFLR VH SURGXMR OD UHDOL]DFLEQ GH GLFKR

DFXHUGR $ GH GLFLHPEUH GH \ HIL
)81(63%“$ ¢SFWLYRV PDQWHQLGRV SC
SRU LPSRUWH GH PLOORQHV GH H

&XHQWDYV $QXDOHV &RQVROLGDGDV
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3$75,021,2 1(72 $ GH GLFLHPEUH GH \ QLQJ
VRFLHGDG GHO *UXSR SRVHH DFFLRQ
&DSLWDO VRFLDO GRPLQDQWH

(O FDSLWDO VRFLDO VH UHJLVWUD SRIX\HOHYWD®RW RIRPAELQRIVOGGIHY DOR U

ODV DFFLRQHVY GHVHPEROVDGDV R FX\R GHVHPEROVR
KD\D VLGR H[LJLGR 5HFRJH DTXHOODV UHVHUYDV SDWUL

GH PDQLILHVWR FRPR FRQVHFXHQFLD
(O FDSLWDO VRFLDO GH OD 6RFLHGDGIGRWRYD QWHRDRFGEHRY HQ FDGD
GLFLHPEUH GH \ HVWE UHSWARWMHQWMDHs RDSFOOR HVWDEOHFLGR HQ
DFFLRQHV GH HXURVFRBAOWYVPEORULQWHUQDFLRQDO GHEHQ \
QRPLQDO FDGD XQD WRWDOPHQMMH O VX \FRKUHHLMWODN GH SDWULPRQLR QH
GHVHPEROVDGDY 7RGDV ODV DFFLRQHV FRQILHUHQ ORYV

PLVPRV GHUHFKRV SRO WLFRV \ HFRQuHOFRYJIJXLHQWH FXDGUR VH SUHVH
GH ORV ¢$MXVWHV SRU FDPELR GH YD

/ID -XQWD *HQHUDO GH $FFLRQLVWB\ FKRQHISHIBKDIH GHO 3DWULPRQLR QH
PDU]R GH DXWRUL]y D ORV DGPGRVVWOW GRRIWNMHUFLFLRV

OD 6RFLHGDG GRPLQDQWH OD DPSOLDFLuUQ GH FDSLWDO
KDVWD XQ PE£[LPR GH
HTXLYDOHQWH DO GHO FDSLW &ROFHSWR p [FSIREY
PRPHQWR 'LFKD DXWRUL]DFLuQ V
SHULRGR GH FLQFR D3RV $VLPLVPR
DGPLQLVWUDGRUHV OD HPLVLuQ (2HQWD )LMD

YDORUHV GH UHQWD ILMD GH QI 30XVYDO DV QEORJD
FRQYHUWLEOHV R QR FRQYHUWLE( OLQXVYDO DV LPSRUWH

PE[LPR GH PLOORQHV GH HXURV5HQWD 9DULDEOH \ )RQGRV GH ,QYHUVLUC

30XVYDO DV

/D SDUWLFLSDFLUQ GLUHFWD GH -0
DVFLHQGH DO GHO FDSLWDO D OLQXVYDO DV yy GH
\ &RQWDELOLGDG WEFLWD
2WURYV DMXVWHYV
7RGDV ODV DFFLRQHV UHSUHVHQ\V757g) FDSLWDO
VRFLDO GH OD 6RFLHGDG GRPLQDQ .1\/ry 1o pLoorgHY 61 RXURY
QHJRFLDFLpPQ RILFLDO HQ ODV %Kkuvov ©n uuGuULG

%DUFHORQD

SHVWULFFLRQHY VREUH OD GLVSRQLE

/D SULPD GH HPLVLPQ DVFLHQGH D PLOORQHYV
GH HXURV HQ ORV GRV %OWLPRV HMBURDFHRVIUBWGHE @LBEUMDVE VH LQF
GLVSRVLFLpQ OHJDO GH OD 6RFLHGDG GRPLQDQWF
PLOORQHY GH HXURV D GH GLFLI
$FFLRQHV SURSLDYV TXH QR HV GLVWULEXLEOH D ORV
'XUDQWH HO HMHUFLFLR VH K W{,—\? cé) LHGDg'[‘)LL‘J% GFHRF(,)SDHS\L/
GLUHFWLYRV GH ILOLDOHYV FRPR E BD UHVWULFFLLQ H
UHWULEXFLRQHV YDULDEOHYV OHV FROVWLWXLGDV
DFFLRQHV HQ HO HMHUFLFLR é’BVS" gb[hvxv EDODQFHV
PLOORQHV GH HXURYV PLOORQ

GLIHUHQFLD HQWUH HO SUHFLR DolTerm OPW W@y\y KR@WULFFLRQHV
VLGR HQWUHJDGDV \ HO SUHFLR &GHobRPSHPHUVOV SRU LPSRUWH VLJC

DVFLHQGH D PLOORQHV GH HXURJ F@%@MLWMHwéLﬁbRMSDUWDGR GH
\ VH KD UHJLVWUDGR HQ H®nHSpy LD G

a5HVHUYDVa

_ HVWLpPQ GHO EDSLWDO
$vV PLVPR VH HOQWUHJDURQ DFFLRQHV GHO

30DQ GH 5HPXQHUDFLRQHV HQ $FFURQHMVGH PE3)6HO FDSLWDO HVWE F
6 $ GHVFULWR HQ ¢3RO WLFDV FRAWWBEHVYEGDRBWD HO PDQWHQLPLHQWR
UHJLVWUEL£QGRVH XQ LPSDFWR QHJIJDWHWR LEXFLuBL PHREQBYOWH IXHUWHV Q
GH HXURV TXH VH KDQ LQFOXLGR H®HH®EHS. DBIHLGBHQFLHUD JHQHUDFI
5HVHUYDVe \ FUHDFLuQ GH YDORU DO DFFLRQLVW:

$ GH GLFLHPEUH GH \ HO VDOGR WRWDO GH

DFFLRQHVY SURSLDV HV GH \

UHVSHFWLYDPHQWH UHSUHVHQWDWLYDV GHO \ GHO
GHO FDSLWDO \ SRU LPSRUWH GH \

PLOORQHY GH HXURV UHVSHFWLYDPHQWH

&XHQWDYV $QXDOHV &RQVROLGDGDV



0$3)5( 6 $ < 62&,('$'(6 '(3(1',(17(6

(O FDSLWDO JHVWLRQDGR VH FRUUHVSRYBPGH2BEREBWRY', 1$'26

IRQGRVY SURSLRV DGPLVLEOHV FRQIRUPH D OR H[LJLGR

SRU OD QRUPDWLYD YLJHQWH \ RWUR EGRGHKWRBUH G H \ HO VD

JHVWLpQ XWLOL]DGRV (O UDWLR GHXGRONWMH QBHPRIHO HOXSRVWH DPRUYV

RIUHFH XQD JUDQ VROLGH] \ HVWDEEOLGEDRA RPRYRUWERRGLQDGDV HPL

SRU XQD DOWD GLYHUVLILFDFLpQ \ 6RALHIGIBVED VGRROOWIQRDY GHRUUHVSRQ

LQYHUVLpPQ \ JHVWLpPQ GH DFWLYRV MBIDMIRFRWYV GH DEULO VHSWLHPEL
FX\RV W«UPLQRV \ FRQGLFLR

'H DFXHUGR FRQ HO $SHWLWR GH BHHMAND EWAV VHSRHVFULEHQ D FRQWL
TXH FRUUHVSRQGH DO QLYHO GH ULHVJR TXH HO *UXSR

HVWE GLVSXHVWR D DVXPLU SDUD e UPLORY \ (PLYL 1O
VXV REMHWLYRV GH QHJRFLR @ SHSWLHP
UHOHYDQWHY LQFOXVR HQ VLWXD AR ST B801R
8QLGDG GH 1HJRFLR VH DMXVWD [ ,PSRUWH QRPLQDO
WROHUDQFLD GH ULHVJR HQ IXC)HFEKD GH HPLVLuQ

DVLJQDGR 9HQFLPLHQWR

_ BULPHUD RSFLUQ GH
0$3)5( GLVSRQH GH XQD SRO WLIDPRUWL]DFLHQ

FDSLWDOL]DFLUQ \ GLYLGHQGRYV GF7LSR GH LQWHU«V

8QLGDGHY GH 1HJRFLR GH XQD IF +DVWD | RSFLuQ

REMHWLYD GH ORV FDSLWDOHV QHF GH DPRUWL]DFLuQ

ULHVJRV DVXPLGRYV 'HVGH | RSFLUQ ¢ (XULERU(XULERU

_ GH DPRUWL]DFLuQ 0 0
/D FXDQW D GH GLYLGHQGRV D UHS
EDVH GH ORV SUHVXSXHVWRV G OHUFDGR GH FRWLIDFLLQ $.%) $.%)
HVWLPDFLRQHV GH IRQGRV SURSLR 5DWLQJ GH OD HPLVLUQ % % % % % %
HYROXFLpHQ UHDO VH DSDUWH GH JWHUHVHV GF

SHQGLHQWHYV |
UHDOL]DGDV HQWRQFHV VH UHYLVI GH GLFLHPE!

/D UHPXQHUDFLuUQ D ORV DFFLRQL\ﬁ;VQ‘/LIFDLFFLLuRQ D
FRQ HO EHQHILFLR OD VROYHQFL v LGA] \ UKV
SODQHV GH LQYHUVLuQ GHO *UXSR FPA AN

HISHFWDWLYDV GH VXV DFFLRQLVW 2

,PSRUWH QRPLQDO H LQWHUHVHVY HQ PLOORQHV GH HXURV

&RQ FDUEFWHU JHQHUDO HO &RQVHMR GH $GPLQLVWUDFLUQ
SURSRQH D OD -XQWD *HQHUDO GHDS$FHPRQLRYPY XPDLWLGDV EDMR Gt
GLVWULEXFLMQ GH GLYLGHQGRV GH R@WHMHSERQ |\ XQ

GHO UHVXOWDGR GHO HMHUFLFLR DWULEXLEOH D OD
6RFLHGDG GRPLQDQWH HQ VXV FXHDWHRRDLDWXDPEHNQ HQ FDVRV HVSH
FRQVROLGDGDYV UHIRUPD R PRGLILFDFLpYQ HQ Ol

ILVFDO SRU IDOWD GH FRPSXW]|

7DQWR OD HVWLPDFLpPQ GH ULHVJRV FRRHPOPDUVRNVIQDRSLRY GHO HPLVRU
GH FDSLWDO D FDGD XQD GH ODV 8QLGDGHVWUWDHHDWDROOWRHRWRUJIDGR Si
OD 1RWD GH OD PHPRULD ¢*(67,1 '( 5,(6GR6&DOLILFDFLMQ &UHGLWLFLD

3RU RWUD SDUWH ODV SDUWLGDV BHQWHHUDRWHWRGH®OH LQWHUHVHV

SDWULPRQLR GLVSRQLEOH GHO *UXSR VHPREGRB“VREOAOLJIDRGR D GLIHULU

H[LJLGRV SRU OD QRUPDWLYD YLJHQWH LQWHUHVHVY HQ FDVR GH HJ[L
LOQFXPSOLPLHQWR GHO &DSLWDC
2EOLJDWRULR R GHO &DSLW
2EOLJDWRULR R SURKLELFLMQ
5HIXODGRU 5HOHYDQWH GH UHD
LOQOWHUHVHY R LQFDSDFLGDG GF
FXPSOLU FRQ ORV SDVLYRV Y
H[LJLEOHV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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3$6,926 ),1%$1&,(526 E ,PSRUWH QRPLQDO PLOORQ

(O FXDGUR VLIJXLHQWH UHFRJH HO GHwHOUGOKR €H®DrHBRULHQ GH PD\

UD]JRQDEOH GH ORV SDVLYRV ILQDQFLHURY
G 30D]R GH OD HPLVLuQ D3RV

9DORU HQ OLEURYV H 9HQFLPLHQWR GH PD\R GH

&RQFHSWR

| $PRUWL]DFLuQ %QLFD DO YHQF

(PLVLUQ GH Sbu OLEUH GH JDVWRYV SDUD HO

REOLJDFLRQHV \

RWURYV YDORUHV J /LVWDGR OHUFDGR $,%$) GH UHQV
QHJRFLDEOHV

"HXGDV FRQ K &XSuQ ILMR DQXDO SDJDG
HQWLGDGHV GH DQLYHUVDULRYV GH OD IHFKD GH
FU«GLWR OD IHFKD GH YHQFLPLHQWR ILQD
2WURV SDVLYRV

ILQDQFLHURYV L 5DWLQJ GH OD HPLVLuQ $

727%/

'DWRV HOQ PLOOROHYV GH HXURY &RQ IHFKD GH GLFLHPEUH GH \%

DPRUWL]DFLUQ DQWLFLSDGD SDUFI
REOLJDFLRQHV GH OD HPLVLpQ GHQR

$ GH GLFLHPEUH GH \ "HO2 W/D'BRU21(6 6,03/(6 '( 0$3)5( 6 $
UDJRQDEOH GH OD (PLVLuUQ GH REOLJDELRBRQHVLP SRWWRN QRPLQODO DJUHJ
YDORUHV QHJRFLDEOHV VH FRUUHMWSRQROHREG K HXORRU(O SUHFLR GH
GH FRWL]DFLPQ DO FLHUUH GHO HMHWEORIRQHM CHOHXURY JHQHUDQG

LQFOXLGR HO FXSpQ FRUULGR GH PLOORQHV GH HXURYV
(PLVLUQ GH REOLJDFLRQHV \ RWYROGWHRARHEVGHYHQJIDGRV SHQGLH
QHJRFLDEOHYV GH GLFLHPEUH GH \ DVFLHQ

$ GH GLFLHPEUH GH \ HO \Pd‘(? XURRVWL$D gg GLFL\HDF
FXHQWD UHFRJH HO FRVWH DPRyng2 %’\; HVSI-]|F\(/2VLYDPHQWH
REOLJDFLRQHYV VLPSOHV HPLWLGDV

/RV W«UPLQRV \ FRQGLFLRQHV PEV. H%@ﬁw-%wow CPR-HV GH FU«GLWR
HPLVLMQ VH GHVFULEHQ D FRQWLQXDFLRQ

/IDV_.GHXGDV FR HQWLGDGHY GH FU«

D 1DWXUDOH]D GH OD HP'—V'—HQ\/LB(ELQIIQJ\Dﬁ'-@@ BOOH D GH GLFLHPI
VLPSOHYV UHSUHVHQWDGDYV PHGLDQWH

DQRWDFLRQHV HQ FXHQWD

GH LQWHUXWDQW
9DORU HQ OLé‘@ﬁ RWRUJDG

&ODVH GH GHXGD

$UUHQGDPLHQWR ILQDQFLHUR a a
&U«GLWRYV a a
3U«VWDPRYV a a

727%/ a a a
'DWRV HQ PLOORQHV GH HXURV

<313

&XHQWDYV $QXDOHV &RQVROLGDGDV
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I &U«GLWRYV

$ GH GLFLHPEUH GH \ ODV SULQFLSDOHYV
O QHDVY GH FU«GLWR H[LVWHQWHY VRQ ODV VLIXLHQWHYV

/"PLWH "LVSX
(QWLGDG 9HQFLPLHQWR
%$1&2 6$17$1'(5
&,7,%$1. (8523( a a
%$1&2 6$17$1'(5 a a

7278/

'DWRV HQ PLOORQHV GH HXURV

/ID O QHD GH FU«GLWR FRQ YHQFLPPWQWR SDGHYIMEUHYRQFLHURYV

GH HV XQ FU«GLWR VLQGLFDGR FRQFHGLGR SRU XQ

JUXSR GH GLH] HQWLGDGHV EDQFHXQLBMY BEHYW®IB x®WURV SDVLYRV |
LQWHU«V UHIHUHQFLDGR D YDULDEDGNOGHIPHOFDBRRUWE GH REOLJDFLI

HO HMHUFLFLR IX« QRYDGR PROBWXUFDOER MXKPDQFLHUD QR LQFO
FRQGLFLRQHV \ HIWHQGLHQGR VX $BHQRAURHYWR KHOQWERMXDGUR VLIXLHQW
ODV FRQGLFLRQHV PRGLILFDGDV FDEHYGEHIRWDPBDU GXHGVHLHPEUH GH \

FRQYLUWLE HQ XQD ILQDQFLDFLpPQ VRVWHQLEOH
YLQFXODQGR VX LQWHU«V WDPEL« SRR
VRVWHQLELOLGDG GHO *UXSR 2WURV SDVLYRV ILQDQFLHURV

IRV FU«GLWRV FRQFHGLGRV SRU % 3piretpy o o FHORY PPQWHQEGRY SBUD

&LWLEDQN (XURSH 3/& IXHURQ FDQ 2WURV SDVLYRV ILQDQFLHURY YDORUDGRYV D

WH

GH HQHUR GH YDORU UD]JRQDEOH FRQ FDPELRV HQ 3\*
R 3DUW FLSHV H[WHUQRV HQ IRQGRV GH
i 3U«VWDPRYV LQYHUVLuQ 1RWD

3DVLYRV ILQDQFLHURV SRU
(O GHWDOOH GH ORV SULQFLSDOHV DUUHQGDPLHQWR 1RWD

GH GLFLHPEUH GH \ HVY HO sHVYWR GH SDVLYRV ILQDQFLHURYV

727%/
'DWRV HQ PLOORQHV GH HXURV

SUHVWDWDULD 9HQFLPL

083)5(9,'s (ILVWH DGHPEV XQD O QHD GH FU«GL'
0$3)5( (63%"“$ &$57(5% 0$3)5( TXH WLHQH XQ O PLWI
0$3)5( PLOORQHVY GH HXURV GHYHQJD XQ |
'20,1,&$1$ UHIHUHQFLDGR DO (XULERU WULPH
727/ GLIHUHQFLDO GHO \ WLHQH VX YHC
'DWRV HO PLOOROHY GH HXURY VHSWLHPEUH GH VLHQGR SURL
SHULRGRYV DQXDOHV VXFHVLYRV 'XUD

\ QR VH KD SURGXFLGR GLVSR\

IRV SU«VWDPRV GH 0$3)5( 9,'$ \ GHB(PLVPD

(63$“$ GHYHQJDQ XQ LQWHU«V UHIHUHQFLDGR DO

(XULERU DPRUWL]EQGRVH PHGLDQWH FXRWDGLFQKDBUYN HGH \ H
LIJXDOHV OD SULPHUD WUDQVEFXUUUGRRQORVH @GN ORVGBQWHULRUHV S
OD IRUPDOL]DFLPQ GHO SU«VWDPR WQJQLILFDWLYDPHQWH GH VX YDORU F

(O SU«VWDPR GH 0$3)5( '20,1,&$1% GI@YARYBOXGH MHUDUTX D GH YDORU L
LQWHU«V UHIHUHQFLDGR D YDULDEOH ¥ O® LHHEFQ DY WDORUDFLRQHV O
SDUEPHWURY GH VRVWHQLELOLG®IGFKROHGSDWUNRIR HV HO 1LYHO H[F

DPRUWL]EQGRVH PHGLDQWH FXRWBDUWHPHSHWUDIQWWUQRY HQ IRQGRYV
LIXDOHV YDORUDGR D YDORU OLTXLGDWLYR

1LYHO

$ OR ODUJR GH ORV HMHUFLFLRYV
SURGXFLGR QLQJ%“Q WUDVSDVR GF
ILQDQFLHURY HQWUH ORV 1LYHOHYV

HQ OD QRUPDWLYD /DV WUDQVIHUHQ

VH SURGXFHQ FXDQGR ORV HOHPHC
&XHQWDV $QXDOHV &RQVROLGDGDV
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FXPSOLU ODV FDUDFWHU VWLFDV GH XQ QLYHO \ FXPSOHQ

ObV GH RWUR GH ORV QLYHOHV (Q UI-|30502FQ_|,62 F]_I?@ @R&/l &$6
SDVLYRV ILQDQFLHURV GHULYDGRV GH RSHUDFLRQHYV

SHUPXWD ILQDQFLHUD QR VH KD OOHYDRD®R PoEDER @[chqupchVLFLuQ GHO

DMXVWH SRU HO ULHVJR GH FU«GLWR)SYRSLR) R W WD WHW VH
GH RSHUDFLRQHV GH LQWHUFDPELR GH IOXMRV FX\R YDORU

DFWXDO QHWR DUURMD XQ VDOGR D IDYRU GH OD
FRQWUDSDUWLGD (Q WRGR FDVR /pORRPSRVEPFI#QcFH VDOGR GH FD

DMXVWHV SRU HO ULHVJR GH FU«G4dWEy SHRIGHRY AR« HYIVEBY TXH 1LIXUDC

RSHUDFLRQHV QR WHQGU D HIHFWIR\WVPBWVUYLPWLEHEY AMHUFELFLRYV HV OI
FXHQWD GH UHVXOWDGRV QL HQ HO LPSRUWH GH

SDWULPRQLR SURSLR

DV I
6HIXUR GLUHFWR 5HDVHJXB|_RIUE?_||£\_/|VI-’[]§|_A\}(|IF5_|€

&RQFHSWR

BURYLVLRQHY SDUD SULPDV QR FRQVXPLGDV \ SDUD ULHVJRV
HQ FXUVR 1R 9LGD
BURYLVLpuQ SDUD SULPDV QR FRQVXPLGDYV

BURYLVLpQ SDUD ULHVJRV HQ FXUVR a
SURYLVLRQHYV GH VHIXURV GH 9LGD

BURYLVLRQHY SDUD SULPDV QR FRQVXPLGDV \ SDUD
ULHVJRV HQ FXUVR

BURYLVLpuQ SDUD SULPDV QR FRQVXPLGDYV
BURYLVLpuQ SDUD ULHVJRV HQ FXUVR a a a
BURYLVLRQHY PDWHPEWLFDYV
BURYLVLRQHY SDUD SUHVWDFLRQHYV
SHQGLHQWHY GH OLTXLGDFLpQ R SDJR
6LQLHVWURY RFXUULGRVY SHUR QR GHFODUDGRV ,%15
3DUD JDVWRV LQWHUQRY GH OLTXLGDFLpQ GH VLQLHVWURYV
2WUDV SURYLVLRQHV W«FQLFDV

'"HFHVRV a a a
5HVWR a a
7278/

'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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ORYLPLHQWR GH FDGD XQD GH ODV SURYLVLRQHYV
W«FQLFDYV

3URYLVLRQHV SDUD SULPDV QR FRQVXPLGDV SDUD
ULHVJRVY HQ FXUVR SDUD SUHVWDFLRQHV SDUD
SDUWLFLSDFLUQ HQ EHQHILFLRV \ RWUDV SURYLVLRQHYV
W«FQLFDYV

D 6(*852 ',5(&72 < 5($6(*852
$&(37$'2
(MHUFLFLR
&RQFHSWR 6D0@%Mg(§yﬁ'$§@%%$_\“ﬁm%LRQHV $SOLFDFLRQ

BURYLVLRQHY SDUD SULPDV QR FRQVXPLGDV \
SDUD ULHVJRV HQ FXUVR 1R 9LGD

BURYLVLUQ SDUD SULPDV QR FRQVXPLGDV
BURYLVLpuQ SDUD ULHVJRV HQ FXUVR a
SURYLVLRQHY GH VHIXURV GH 9LGD

BURYLVLRQHY SDUD SULPDV QR FRQVXPLGDV \
SDUD ULHVJRV HQ FXUVR

BURYLVLpQ SDUD SULPDV QR
FRQVXPLGDV

BURYLVLpQ SDUD ULHVJRV HQ FXUVR
BURYLVLRQHY PDWHPEWLFDV
SURYLVLRQHY SDUD SUHVWDFLRQHV
6HIXUR GLUHFWR 9LGD
6HIJXUR GLUHFWR 1R 9LGD a
5HDVHJXUR DFHSWDGR
2WUDV SURYLVLRQHV W«FQLFDV

7278/
'DWRV HQ PLOORQHV GH HXURV

IRV _LPSRUWHV UHIOHMDGRV FRPR FDPELRV HQ HO
SHUPHWUR HQ HO HMHUFLFLR SURFHGHQ
SULQFLSDOPHQWH GH OD YHQWD GH OD SDUWLFLSDFLUQ HQ
&§g$ &$67,//$ /$ 0$1&+$ 9,'$ < 3(16,21(6
6
(MHUFLFELR

&RQFHSWR 6DO %Mggy{:[ﬂgéalef\éﬁ?m%FLRQHv $SOLFDFLR({

SURYLVLRQHYV SDUD SULPDV QR FRQVXPLGDV \
SDUD ULHVJRV HQ FXUVR 1R 9LGD

BURYLVLUQ SDUD SULPDV QR FRQVXPLGDV
BURYLVLpUQ SDUD ULHVJRV HQ FXUVR
SURYLVLRQHY GH VHIXURV GH 9LGD

BURYLVLRQHY SDUD SULPDV QR FRQVXPLGDV \
SDUD ULHVJRV HQ FXUVR

BURYLVLUQ SDUD SULPDV QR
FRQVXPLGDV

BURYLVLpuQ SDUD ULHVJRV HQ FXUVR a
BURYLVLRQHY PDWHPEWLFDYV
SURYLVLRQHY SDUD SUHVWDFLRQHYV
6HIXUR GLUHFWR 9LGD
6HIXUR GLUHFWR 1R 9LGD
5HDVHJXUR DFHSWDGR
2WUDV SURYLVLRQHV W«FQLFDV

7278/
'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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IRV LPSRUWHY GH ODV GRWDFLRQHV \ DSOLFDFLRQHV GH
ODV SURYLVLRQHV W«FQLFDV UHIOHMDGRYV HQ ORV FXDGURYV
DQWHULRUHYV VH UHJLVWUDQ HQ ORV HS JUDIHV ¢9DULDFLuQ
GH ODV SURYLVLRQHV SDUD SULPDV \ ULHVJRV HQ
FXUVRé ¢3UHVWDFLRQHYV SDJDGDV \ YDULDFLuQ GH OD
SURYLVLpYQ SDUD SUHVWDFLRQHVY QHWDeée \ ¢9DULDFLpQ GH
RWUDV SURYLVLRQHV W«FQLFDVé GH OD FXHQWD GH
UHVXOWDGRY FRQVROLGDGD

E 5($6(*852 &(','2 < 5(752&("','2

(MHUFLFLR
&RQFHSWR GDOG\%%@{I}’E%@%?SE&R_YDHH(AQI\URFLRQHv $SOLFDFLRQ

BURYLVLpQ SDUD SULPDV QR FRQVXPLGDV

BURYLVLpQ SDUD VHIXURYV GH 9LGD

BURYLVLpPQ SDUD SUHVWDFLRQHV

2WUDV SURYLVLRQHV W«FQLFDV a a a

7278/
'DWRV HQ PLOORQHV GH HXURV

(MHUFLFLR
&RQFHSWR 6DOGV%DN£>%\{FJW€%§£§?S§EJR_\£HH{%/Q\URFLRQHV $SOLFDFLRQ

BURYLVLpQ SDUD SULPDV QR FRQVXPLGDV
BURYLVLpQ SDUD VHIXURYV GH 9LGD
BURYLVLpPQ SDUD SUHVWDFLRQHV

2WUDV SURYLVLRQHVY W«FQLFDV a

7278/
'DWRV HQ PLOORQHV GH HXURV

e

SURYLVLRQHY PDWHPEWLFDYV

6HIXUR GLUHFWR \ UFHHDDNAHHXXUWRR F H (
&RQFHSWR DFHSWDGR UHWURFHGL(

BURYLVLpPQ PDWHPEWLFD DO FRPLHQ]JR GHO HMHUFLFLR

$MXVWHYVY DO VDOGR LQLFLDO

&RPELQDFLRQHV GH QHJRFLR a a a
3ULPDV a a
L, QWHUHVHY W«FQLFRV \ UHQGLPLHQWRY GH LQYHUVLRQHV DIHFWDYV
3DJRV FREURV GH VLQLHVWURYV

7THVW GH DGHFXDFLuQ GH SURYLVLRQHYV a a a a
$MXVWHV SRU FRQWDELOLGDG WEFLWD

2WURYV

6DOLGD GHO SHU PHWUR VDOGR SURYLVLpQ D OD IHFKD GH VDOLGD

3URYLVLpPQ PDWHPEWLFD DO FLHUUH GHO HMHUFLFLR
'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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1R KD VLGR QHFHVDULD OD GRWDFLpQ GH XQD SURYLVLuQ
DGLFLRQDO D ORV VHIJXURV GH 9LGD GHULYDGR GH OD
SUXHED GH DGHFXDFLpQ GH SDVLYRYV

BURYLVLUQ GH GHFHVRYV

6HIJXUR GLU
&RQFHSWR UHDVHJXUR D

BURYLVLpPQ DO FRPLHQ]JR GHO HMHUFLFLR
$MXVWHYV DO VDOGR LQLFLDO a

(QWUDGD HQ HO SHU PHWUR. VDOGR
SURYLVLEQ D IHFKD LQFRUSRUDFLE®

3ULPDV

,QWHUHVHYV W«FQLFRYV

3DJRV GH VLQLHVWURYV

7THVW GH DGHFXDFLuPQ GH SURYLVLRQHYV a a
2WURYV

6DOLGD GHO SHU PHWUR V%OGR S%RYLVLMQ
D OD IHFKD GH VDOLGD

3URYLVLYQ DO FLHUUH GHO HMHUFLFLR
'DWRV HQ PLOORQHV GH HXURV

2WUD LQIRUPDFLMQ
SBURYLVLRQHV W«FQLFDV UHODWLYDYVY DO VHIXUR GH

9LGD FXDQGR HO ULHVJR GH OD LQYHUVLHUQ OR DVXPHQ
ORV WRPDGRUHV

6HIJXUR GLU
&RQFHSWR UHDVHJXUR D

BURYLVLpPQ DO FRPLHQ]JR GHO HMHUFLFLR
$MXVWHV DO VDOGR LQLFLDO

(QWUDGD HQ HO SHU PHWUR .VDOGR,
SURYLVLHQ D IHFKD GH LQFRBSRUDFLLOQ

3ULPDV
3DJR GH VLQLHVWURYV

&DPELRV HQ OD YDORUDFLpQ GH ORV
DFWLYRYV

2WURYV

6DOLGD GHO SHU PHWUR VDOGR SURg(LVLuQ
D OD IHFKD GH VDOLGD

3URYLVLpPQ DO FLHUUH GHO HMHUFLFLR
'DWRV HQ PLOORQHYV GH HXURV

BURYLVLMPQ SDUD ULHVJRV HQ FXUVR

/ID GRWDFLpPQ GH OD SURYLVLpPQ SDUD ULHVJRV HQ FXUVR
VH KD HIHFWXDGR SRU ODV HQWLGDGHV DVHJXUDGRUDV
GHO *UXSR VHJ¥%Q ORV FULWHULRY H[SXHVWRYVY HQ OD 1RWD

,QIRUPDFLpHQ UHODWLYD DO 6HJXUR GH 9LGD

$ FRQWLQXDFLpQ VH GHWDOODQ ODV FDUDFWHU VWLFDV GH
ODV SULQFLSDOHV PRGDOLGDGHV GHO 6HJXUR GH 9LGD
FRPHUFLDOL]DGDV HQ \ SRU ODV VRFLHGDGHYV

GHO *UXSR

&XHQWDYV $QXDOHV &RQVROLGDGDV



0$3)5(6 $ < 62&,('$'(6 '(3(1',(17(6

i (VSD:3D

SDUWLFLSDFL

7DEODV ELRP«WULFDQWHU «V Sl CIFE

ORGDOLGDG &REHUWXUD

7«FQLFR PSRUWH b by ¢

PLOOR
3ULPHU RUGHQ 6HIXQGR RUGHGH HXUR

\</WUL

0$3)5( 9,'%

&RQWUDWRY GH VHIJXURYV FROHFWLYRV
D SULPD %QLFD FRQ \ VLQ
SDUWLFLSDFLUQ HQ EHQHILFLRYV

ORG gROHFWLYRV GH uHawbV 6&8buv 3R or d?/ 4 5HG SURSLD
QYR Y57
ORG 6HJ &RO )Q VS GesD &2/
FRQ UHHPEROVR SULPR 5HG SURSLD
OWH U By Y VBB S HELP 2BQWR 3$6(0 B5HOB

HUYLYHZEBU(D B1R5 .
ORG 0LOONQ LB G F  pisiewWR §$Os(o B1IR5HO 4 5HG SURSLD

%$1.,17(5 6(*8526 '( 9,'$
&RQWUDWRY LQGLYLGCHDIAKR BIBSULPD

%QLFD VLQ SDUWLFLSDHQMWDWERQ 3$6(0 253,(53) 1 & ‘E‘BSESULR
EHQHILFLRY 5HQWD BRQWUDVHJIXUR

&RQWUDWRY LQGLYL

%QLFD VLQ SDUWLFL 6HJXUR GH YI3&B(0 3$6(0 ,1' 5 &DQDO
EHQHILFLRY 5LHVJR ULHVJR 3$6(0 25' 0) EDQFDULR
%

&RQWUDWRY LQGLYLGXDOHV WLSR 8QLW

/LQNHG HO WRPDGRUGBYXBR BRRUURS6(0 3$6(0 ,1' 5 5 &DQDO
ULHVJR GH OD LQYHUVDW® QWRIGDGRGDG 25' 0) EDQFDULR
%

&RQWUDWRYV LQGLYLG H PD

%QLFD R SHULUGLFDV &%u\ﬁ 'PKQ‘?E% R 3$6(0 ,1' 1 ‘E‘BSESULR
SDUWLFLSDFLuQ HQ EHOHRM R 25' 0)

&RQWUDWRYV LQGLYLG H PD

%QLFD R SHULUGLFDV %u\ﬁ H?K;E% R 3$6(0 ,1° & ‘E‘BSESULR
SDUWLFLSDFLuQ HQ EHOHRM R 25' 0)

/DV WDEODV GH VHIXQGR RUGHQ HQ ODV TXH VH LQGLFD HO XVR GH XQ HV SRUTXH HVW

/IDV 7TDEODV %LRP«WULFDV GH SULPHQW RIXGEHRQVHWKO LPF®DNVGR DO SHULRG
SbubD OD ¢7DULILFDFLuQé GHVGHDGHDGWDFRPQ GH SURYLVLRQHV D ODV
FRUUHVSRQGHQ D ODV WDEODV SHWEGGRRNVGEDWUBSRUVIADFLHQWHY HQ ED\
5HVROXFLpQ GH OD 'LUHFFLpQ *HQIOWD ™ [GHUAHHIXXFIRDY SURSLD GHO *UXS
JRQGRV GH 3HQVLRQHV GH GH GLFGHPERPDGHD UHDOL]DU SRU HVWD D(
UHODWLYD D ODV WDEODV GH PRUWILOOFRDH V \G4H HXYIRWH PAUR HIHFWR Q
D XWLOL]DU SRU ODV HQWLGDGHWQ DWHYKWHXGRUDY SDWULPRQLDO \ HC
UHDVHIJXUDGRUDYV *UXSR (VWD GRWDFLpPQ VH DGDSWD H

FDUJR D UHVXOWDGRY VHJYQ HO VLJ
(Q ORV VHIJXURV GH 9LGD 5LHVJR ODVY WDEODV XWLOL]DGDV

VRQ ODV 3$6(0 5HO \ 1R 5 \ SDUD ORYV
VHIXURV GH 6XSHUYLYHQFLD GHS =
QHJRFLR WDEODV GH H[SHULHQFLE
3(5 ,QG \ &RO

'RWDFLuQ

3RU RWUR ODGR ODV 7DEODV %LRP«WULFDV GH SULPHU

RUGHQ XWLOL]DGDV SDUD HO F£OFNXORK & RYRRGHVRRYHYREODV XWLOL]
HVWEQ EDVDGDV HQ H[SHULHQFLD SPORYLBO HUXSErWH
QHJRFLRV HQ ORV TXH VH GLVSRQHPEANKYLWREKRPH ULHQFLD SURSI
GDWRV VXILFLHQWH (Q FDVR FRQWWYBBPRVVEAHXWPHLIBoHEB® VXILFLHQW
WDEODV SXEOLFDGDV (Q WRGR FBYRPDWL oV URREQoMYIRUIDGDV  VH
XVDGDV RULJLQDOPHQWH HQ OD ¢7MUXHHEPLHOWRY YEIHQWHYV HQ FDGL
FRQVHUYDGRUDV VH XWLOL]DQ HVWDV %OWLPDV WDPEL«Q

SDUD OD SURYLVLHQ

Ic
Py
QO
<
<
-
T
-
T
O
=

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(O DQEOLVLY GH OD H[SHULHQFLD S&HRE@ LIHEKDO *URBRDEVW® GH HO O
EDVDGR HQ ORV DUFKLYRYV KLVWpUISPRMQERW IOV RUOALIBPRVHQ 7UDQVIRUPLE
YLIRU \ GH ORV VLQLHVWURY GH ODWXWRUDQQHNO\ XMR HCOHFOQRPRGHOR LQ
GHO QHJRFLR GH UHQWDYV ODV FROQXX2WIMHO DOHVQBLEH ORQJIJHYLGDG ¢
IDFLRQDO GH '"HIXQFLRQHYV FDSLWDO GH VROYHQFLD REOLJDW

FRQVROLGDGR DV FRPR GH OD

(O SHULRGR GH REVHUYDFLUQ XWRGLIREBFINR) JHBRPRGHOR
\ ORV UHFDUJRV W«FQLFRYVY DSOLFDGRV KDQ

VLGR ORV PLVPRV TXH LQFRUSRUDURQ D ODV WDEODV GH
SULPHU RUGHQ SXEOLFDGDYV

/IDV 7DEODV %LRP«WULFDV GH VHJXQGR RUGHQ
XWLOL]DGDV SDUD HO FEOFXOR GH VROYHQFLD VH KDQ
EDVDGR HQ OD H[SHULHQFLD SURSLD GH OD HQWLGDG SDUD
FDGD WLSR GH QHJRFLR /DV IXHQWHV &W URWRY MHYRV
SHULRGRV GH REVHUYDFLuUQ VRQ HQ JHQHUDO ORYV
PLVPRV LQGLFDGRV DQWHULRUPHQWH (VWDV WDEODV
FRUUHVSRQGHQ D OD ¢PHMRU HVWLPDFLpQé QR
LQFRUSRUDQGR UHFDUJRV SRU LQFHUWLGXPEUH R
ULHVJRV

3DUWLFLSDFL|
EHQHILFLR
18 U«V
ORGDOLGDG &REHUWXUD 7DEGRY Y PSRUW

PLOOR
GH HXU

&203%1+,% '( 6(*8526 $/,$1%$ '2 %5%6,/
2XUR 9LGD 5HYLVDGR %%
6HIJXUR 9LGD &RPSOHWR %%

6HIJXUR 9LGD OXOKHIWOMALPLHQWR ,QYDOLGH] $7 gg%ﬁSULR a
%% 6HIJXUR 9LGD (VWLOR 2XUR
9LGD *UXSR (VSHFLDO
2XUR YLGD %% 6HJIJXUR &DQDO
9LGD OXOKHU 2WURMOOHFLPLHQWR ,QYDOLGH] $7 EDO¥DULR &
SURGXFWRV GH YLGD LQGLYLGXDO
2WURV SURGXFWR\ G H &DQDO .
JUXSR SObHEERLMYWR ,QYDOLGH] $7 EDOFDULR &
0$3)5( 069 /,)(
&DQDO
gw%ﬁﬁﬁr%CLSDFLﬁgéﬁ%FLPLHQWR $0& 9DULDEOEDQFDULR &
&RUUHGRU
&DQDO
&RQ SDUWLFLSDFLBRSHYUYLYHQFLD
$0& 9DULDEOH EDQFDULR
EHQHILFLRV YDOOHFLPLHQWR eRUUHGRU
&DQDO
8QLW OLQNHG 6XSHUYLYHQFLD $0& 9DULDEOH ED®FDULR

JDOOHFLPLHQWR &RUUHGRU

0$3)5( &2/20%.,%$ 9,'$
7DEODV GH ORUWDOLGDG GH
6XSHUYLYHQFLD 5HQWLVWDYV ODVFXOLQRYV
3SHQVLRQHV /H\ JDOOHFLPLHQWR )BFBQLGRY 59 7DE®DULDEOH 4 5HG SURSLD
$X[LOLR )XQHUDULRRORPELDQD GH ORUWDOLGDG GH
,QYEOLGRV 0,
7TDEODV GH ORUWDOLGDG GH
FLPLHQWR 5@QMAMMWIYV ODVFXOLQRV
2unvLviroDo o LGB e sRoBOLORY 50 7DEGDULDEOH 3 5HG SURSLD
$X[LOLR )XQHUDULRRORPELDQD GH ORUWDOLGDG GH
,QYEOLGRV 0,

(YROXFLHQ GH OD VLQLHVWUDOLGDG

$ FRQWLQXDFLuQ VH LQIRUPD GH OD HYROXFLuQ GH OD
VLQLHVWUDOLGDG GHO VHJXUR GLUHFWR 1R 9LGD GHVGH HO
D3R GH RFXUUHQFLD GH ORV VLQLHVWURYV KDVWD HO FLHUUH
GH ORV HMHUFLFLRYV \ DV™ FRPR HO GHWDOOH
SRU D®*R GH RFXUUHQFLD GH OD SURYLVLuUQ SDUD
SUHVWDFLRQHV GH GLFKR VHJXUR DO FLHUUH GH ORV
HMHUFLFLRV FLWDGRYV

&XHQWDV $QXDOHV &RQVROLGDGDV
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(MHUFLFLR

$3R GH (YROXFLpPQ GHO FRVWH GH ORV VLQLHVWURYV HQ ORV D3RV VLIJIX

REXUUHQFL $3R GH
GH ORV REXUUHQFLD:g D3RV D3RV D3RV D3RV D3RV D3RV D3RV D3RV O£V GH
VLQLHVWURYV GHVSX«\WGHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX

BRQFHSWR

3URYLVLUQ SHQGLHQWH
DQV\\,HULﬁ%mv DFXPXODGRV
727%/ &267(
3URYLVLUQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRV
727%/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV
727%/ &267(
3URYLVLUQ SHQGLHQWH
3DJRV DFXPXODGRYV
727%/ &267(
3URYLVLUQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV

727%/ &267(

'DWRV HQ PLOORQHV GH HXURV

GH GLFLHPEUH GH

$°*R GH RFXUUHQFLD

&RQFHSWR \

DQWHULRFJI&WD

BURYLVLuQ SDUD
SUHVWDFLRQHYV

VHIXUR GLUHFWR
1R 9LGD

'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV



0$3)5( 6 $ < 62&,('$'(6 '(3(1',(17(6

(MHUFLFLR

$3R GH (YROXFLpPQ GHO FRVWH GH ORV VLQLHVWURYV HQ ORV D3RV VLIJIX

REXUUHQFL $3R GH
GH ORV REXUUHQFLD:g D3RV D3RV D3RV D3RV D3RV D3RV D3RV D3RV O£V GH
VLQLHVWURYV GHVSX«\WGHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX«\GHVSX

BRQFHSWR

3URYLVLUQ SHQGLHQWH
DQV\\,HULﬁ%mv DFXPXODGRV
727%/ &267(
3URYLVLUQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRV
727%/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV
727%/ &267(
3URYLVLUQ SHQGLHQWH
3DJRV DFXPXODGRYV
727%/ &267(
3URYLVLUQ SHQGLHQWH
3DJRV DFXPXODGRYV
727$/ &267(
3URYLVLEQ SHQGLHQWH
3DJRV DFXPXODGRYV

727%/ &267(

'DWRV HQ PLOORQHV GH HXURV

GH GLFLHPEUH GH

$2R GH RFXUUHQFLD

&RQFHSWR v
pQwWHULRUGHY

3URYLVLUQ SDUD
SUHVWDFLRQHV VHJIXUR
GLUHFWR 1R 9LGD

'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(O SRUFHQWDMH LPSXWDEOH DO UHDVHJIX®RIFEGLGR GBOP 5, (6*26 <
VLQLHVWUDOLGDG UHFRJLGD HQ ORW FXPEURV DQWHULRUHYV
DVFLHQGH GH IRUPD JOREDO D XQ \' D XQ

HQ ORV HMHUFLFLRV \ UHVSHFWLYDPHQWH

1R VH DSRUWD OD LQIRUPDFLuQ UHERWEEH %FESB%Voé\E%ﬁ@HQWHV VH

GH OD VLQLHVWUDOLGDG SRU D3R"BHLRFK \M%%F URYLVLRQHY
UHDVHJXUR DFHSWDGR \D TXH FRQIPYWFFWHY 9R% Do OWLPRYV HMHUF
ODV FRPSD3 DV FHGHQWHV VLIXHQ P«WRGRV GH

FRQWDELOL]DFLUQ GLVWLQWRV DO P«WRGR GHO D3R GH

RFXUUHQFLD &RQIRUPH D ORV HVWXGLRV UHDOL]DGRYV

SDUD HO UHDVHJXUR DFHSWDGR HO JUDGR GH VXILFLHQFLD

GH ODV SURYLVLRQHV W«FQLFDV HV DGHFXDGR

(MHUFLFLR

(QWUDGDV 6DOLGDV
$SMXVWHWDBRELRV $XPHQWR
oVDOGR HQ HO3URYLVLR®HWDORURYLVLRQRYLVLRBAEGR
LQLFLDSHU PHWERWDGDVSRU DSOLFDGODWYHUWLGDYV

GHVFXHQWR

3URYLVLUQ SDUD WULEXWRYV a
3URYLVLUQ SDUD SDJRV SRU x
FRQYHQLRV GH OLTXLGDFLuQ
3URYLVLRQHV SRU x x x
UHHVWUXFWXUDFLUQ

2WUDV SURYLVLRQHV SRU
FRPSURPLVRV FRQ HO
SHUVRQDO

2WUDV SURYLVLRQHYV

7278/
'DWRV HQ PLOORQHV GH HXURV

6DOGR
LQLFLD

&RQFHSWR

(MHUFLFLR

(QWUDGDV 6DOLGDYV

&RQFHSWR 6DO§%g%@Q€§£§§i;V3EgYLVL&%&&SS“§ RYLVLRQRYLVLEBO@ER

WIERWDGD,

HVEXHQ OLFDGIMHWHUWLGDV

URYLVLUQ SDUD x
WULEXWRYV

BURYLVLuQ SDUD SDJRV

SRU FRQYHQLRV GH a a a a
OLTXLGDFLuUQ
BURYLVLRQHV SRU A A

UHHVWUXFWXUDFLuQ

2WUDV SURYLVLRQHV SRU
FRPSURPLVRV FRQ HO
SHUVRQDO

2WUDV SURYLVLRQHYV

7278/
'DWRV HQ PLOORQHV GH HXURV

(Q ODV SURYLVLRQHV SDUD ULHVIRVHUAWIPVWRYQ VEIHO LPSRUWH SURY
LQFOX\HQ ORV LPSRUWHV HVWLPBRRNQWR VGHHRXSFROM O HQ TXH VH YDC
WULEXWDULDV SDJRV SRU FRQYHQURYGHWLFROQHXLGH FLHQ DIHFWDGRV SFK
UHHVWUXFWXUDFLpPQ LQFHQWLYRVVBEBUSHODROQBOROXRMUQVGH UHFXUVR
GHULYDGDYVY GH ODV DFWLYLGDGHYV HYROXFRYQL QBEHURWWRY DSDUEPHWUR\
Oobv PLVPDV GH ODV VRFLHGDGHVQHFHVIDOMBIJODQUHOOL]DFLpPQ GH KLS
*UXSR FX\D OLTXLGDFLpQ VH UHDCLARQERY HEL BIUHIQMWPRY IXWXURY SDUD G
HMHUFLFLRYV GH OD SURYLVLpQ QL VH HVSHUL
UHHPEROVRV GH SURYLVLRQHYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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3URYLVLpPQ SDUD WULEXWRYV i 5HFXUVR GHO DFWD GH LQVSHI
SRU OD DGPLQLVWUDFLuQ W
%5$6,/9(+&8/26 &203%$1+,% (

(O HS'JUDIH ¢3URYLVLUQ SDUD WULEXWRYEIZF MEWRWELGD HQ SRU C
GH GLFLHPEUH GH \ SDVLYRV ILVEDBOHNGE SRS, 6 UHODWLYD DO L
LPSRUWH GH \ PLOORQHV GHVREKURVVRFLHGDGHV FRUUHVSRQ
UHVSHFWLYDPHQWH UHODWLYRY D ODNMHR®WLILRMQFLDV FXHVWLE

ILVFDOHV TXH ODV HQWLGDGHV EUDVLOGHDOXFRBEQWLGHMGH EGH GHWHUPLQI

FRQ OD DGPLQLVWUDFLUQ WULEXWDULD IGHFBQMKR B IV ODXHHG FRPHUFL

HVWEQ HQ GLVFXVLUQ D QLYHO MXGLFLDOD DEPRWILVWEDWILYRHO IRQGR
JHQHUDGR HQ XQD UHHVWU:
VRFLHWDULD DQWHULRU DO DFXH

%DQFR GR %UDVLO /D GHX

(VWDV FRQWLQJHQFLDV VH UHILHUHQ SLI{ Q%@_QB%PH,%NHH@ DEWD SRU
ORV WULEXWRV GHQRPLQDGRV &2),16 E WU R XGLISY FLHQGH D Pl

ILVFDO GHVWLQDGD D OD ILQDQFLDFLuQHQ ROD WRIXULEDEpVR GH UF
VRFLDO SRU LPSRUWH GH PLOORQHN vy AIXYRYHPHQWH VHULD GH
PLOORQHV GH HXURV D GH GLFEMREYH0BHGH LOGHPQL]DFLLQ S

\ HO 3,6 3URJUDPD GH ,QWHJUDFLUQPERMUPORVERWPDGRY FRQ %DQFR
LPSRUWH GH PLOORQHV GH HXURYV PLOORQHV GH

HXURV D GH GLFLHPEUH GH $ @ RR/U WWKKX BWHRY IXHURQ MX]JDGRYV

GLFKDV FRQWLQJHQFLDV VH HQFXHQ®\NIMPDIH@ L®D GLIHWHEBEWIE(* GHVIDYR

LOWHUSUHWDFLpPQ GH OD QRUPD ofxsb, RPRRWIHQOHSDIUFLDOPHQWH IDYR

*RELHUQR EUDVLOH3R \ HO VHFWRUXBPBSBKVDUHDHXHRDFLD HQ HO VI

UHVSHFWR GH OD SURFHGHQFLD G Dp&SQ IABAADWE B OFKRYSR FRPR VXV

WULEXWRV VREUH OD IDFWXUDFLPQFPDOPIRYIRWMIOGCREHYVIR GH S«UGLGD
FRPR SRVLEOH

6H GHVWDFD GH HVD GLVFXVLpQ TXH HO *UXSR
PDQWLHQH SURFHVRV MXGLFLDOHVY DELHUWRV FRQ OD
DGPLQLVWUDFLpPQ WULEXWDULD HQ %UDVLO SRU OD

H[LJLELOLGDG GH ORV PHQFLRQDGRV WU §X8VI§\2§¢29(2&6% '26 325

3,6 UHODFLRQDGRV D ORV LQJUHV | E Q
RSHUDWLYRV SRU LPSRUWHV GH EYW’L %SLZ g?z@ 5(752&(

GH HXURV D GH GLFLHPEUH GH \
UHVSHFWLYDPHQWH 'DGD OD LQFHUWL XPE

OD MXULVSUXGHQFLD VREUH OD DP3RBY Dqt"'l_ L\J/FP%PNHJXUR FHG

FEOFXOR GHO 3,6 \ GH OD &2),16 56‘@[‘1/ 6‘)&% ORRUDQW DV UHFLEL
LQJUHVRV ILQDQFLHURV \ QR RSHUBWRVYHY WR#JF!"PVR"b% IXQFLpQ GH O]
H[LVWHQFLD GH XQ GLFWDPHQ GHFBBHUIYRED U6 RBHVHIXUR TILUPDGR
*HUDO GD )D]JHQGDeé TXH HV IDY lt",l HE FD JPELWXDOHYV GHO QHJ
HQWLGDGHV DVHIJXUDGRUDV WDQWRIMWH U FﬁDDRJQ/‘%\) HO SHU RGR PF

¥ P
DVHVRUHV FDOLILFDQ HO ULHVJR é’HJ"!s U%P@B R¥BRWULPHVWUDO /D
SRVLEOH FLWDGRV LQWHUHVHV VH UHDOL]D GH

DO H

'FE@:
GB—I
=g
&
I.|(,p><
X

3RU RWUD SDUWH HO *UXSR PDQWLHQ-I-tSDgeHUWRV HQ
%UDVLO

. IRV VDOGRV L FOXLGRV HQ ORV HS™
! SHEXUVR LPSXJQDQGR OD O'—§E§ QEH&‘J% YHV GH VHIXUR GLUHI

LPSRUWH GH PLOORQHYV G WIR, HV GH UHDVHIXUR G
UHODFLuQ FRQ HO DFWD GH LQ E/Lé \;9% GPGHYHQJIDQ LOWHU
SRU OD DGPLQLVWUDFLUQ LB oHDO VX OLTXLGDFLLO
%5%$6,/6(* &203%$1+,$ '( 6(* 8526

HMHUELF R(\J(L{/Xb QWH
UHODWLYD DO LPSXHVWR VREUH VRFLH A H
HMHUFLFLR FXHVWLRQDQGR OD H[HQFLHQ
DSOLFDGD D ORV LQJUHVRV GH RSHUDFLRQHV GH
VHIXURV DJUDULRYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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,1*5(626 < *$6726 '( /$6
,19(56,21(6

(O GHWDOOH GH ORV LQJUHVRV \ JDVWRV GH ODV
LQYHUVLRQHV SDUD ORV HMHUFLFLRYV \ VH
PXHVWUD D FRQWLQXDFLuQ

,QJUHVRV GH ODV LQYHUVLRQHV

;QIUHVRV GH ODV LQYHUVEROKYRGMILQDQFLHURYD o
&RQFHSWR (ISORWDFLpQ 3DWULGPHRQWRIDV DFWLYLGDGHV

,1*5(626 325 ,17(5(6(6
",9,'(1'26 < 6,0,/$5(6
,QYHUVLRQHV LQPRELOLDULDV
$OTXLOHUHYV

2WURYV 5 5

,QJUHVRV SURFHGHQWHYV GH OD FDUWHUD D
YHQFLPLHQWR

5HQWD ILMD
2WUDV LQYHUVLRQHYV a a

,QJUHVRVY SURFHGHQWHY GH OD FDUWHUD
GLVSRQLEOH SDUD OD YHQWD

,QIUHVRV SURFHGHQWHV GH OD FDUWHUD GH .
QHJRFLDFLMQ

2WURV UHQGLPLHQWRYV ILQDQFLHURYV
727%/ ,1*5(626

*$1$1&,$6 5(%$/,=$'%6 < 12

5(%$/,=%$"'%$6

*DQDQFLDV QHWDV UHDOL]DGDV
,QYHUVLRQHV LQPRELOLDULDYV

/QYHUVLRQHV ILQDQFLHUDV FDUWHUD D « ~
YHQFLPLHQWR

,QYHUVLRQHV ILQDQFLHUDV FDUWHUD
GLVSRQLEOH SDUD OD YHQWD

,OQYHUVLRQHV ILQDQFLHUDV FDUWHUD GH . «
QHJRFLDFLuQ

2WUDV
*DQDQFLDV QR UHDOL]DGDV

,QFUHPHQWR GHO YDORU UD]RQDEOH GH OD
FDUWHUD GH QHJRFLDFLuQ \ EHQHILFLRYV
HQ GHULYDGRYV

2WUDV
727%/ *$1%$1&,%$6

727%/ ,1*5(626 '( /$6
,19(56,21(6

'‘DWRV HQ PLOORQHYV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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*DVWRYVY GH ODV LQYHUVLRQHV

*DVWRY GH ODV LQYHUVDNWHRW ¢HQDQFLHURYV
GH 2WUDV 7RWDO

&RQFHSWR ([SORWDFLuQ SDWULPREKRYLGDGHV

*$6726 ),1$1&,(526

,QYHUVLRQHYV LQPRELOLDULDV
*DVWRV RSHUDWLYRYV GLUHFWRYV a a a a
2WURV JDVWRYV a

*DVWRY SURFHGHQWHY GH OD FDUWHUD D
YHQFLPLHQWR

5HQWD ILMD a a

2WUDV LQYHUVLRQHV a a
*DVWRV SURFHGHQWHY GH OD FDUWHUD GLVSRQLEOH A i
SDUD OD YHQWD

*DVWRV SURFHGHQWHY GH OD FDUWHUD GH 5 5 5 5

QHJRFLDFLuQ
2WURV JDVWRV ILQDQFLHURYV

727%/ *$6726

3¢5','$6 5($/,=$'$6 < 12 5($/,=$'$6

3«<UGLGDV QHWDV UHDOL]DGDV

,QYHUVLRQHV LQPRELOLDULDYV 5 5 a

,QYHUVLRQHV ILOQDQFLHUDYVY FDUWHUD GLVSRQLEOH
SDUD OD YHQWD

,QYHUVLRQHV ILQDQFLHUDV FDUWHUD GH
QHJRFLDFLUQ

2WUDV
3«UGLGDV QR UHDOL]DGDV

‘LVPLQXFLPQ GHO YDORU UD]JRQDEOH GH OD
FDUWHUD GH QHJRFLDFLUQ \ S«UGLGDV HQ a a
GHULYDGRYV

2WUDV
727$/ 3<5','$6

727%/ *$6726 '( /$6 ,19(56,21(6
'DWRYV HQ PLOORQHV GH HXURYV

an
[

*UDQ SDUWH GH ODV JDQDQFLDV \ S«UGIBLGRE 'WDQWR7$&, 1
UHDOL]DGDV FRPR QR UHDOL]DGDV FRUUHVSRQGHQ D

DFWLYRV DIHFWRV D SURYLVLRQHY PRWMHPENIFDM WHEHVIORVDQ SDU
1RWD SRU OR TXH HQ FXHQWRMGH FURYEOQWPRRVIDVWRY GH H[SOR
DPERV HIHFWRYV TXHGDQ FRPSHQVD@Iﬁ\(/WLQR \ QDWXUDOH]D

/RV JDVWRV SURFHGHQWHV GH ORW WRBUWHWPYOBHDFLLQ SRU GHV WL
LQYHUVLPQ WLHQHQ VX RULJHQ SULQFLSDOPHQWH HQ ORYV

FRQWUDWRY GH SHUPXWD 110D 0 L | T S

RSHUDFLRQHV GH VHJXUR *DVWRY LPSXWDEOHV D
SUHVWDFLRQHYV
*DVWRV GH DGTXLVLFLpQ
*DVWRY GH DGPLQLVWUDFLpQ
*DVWRYVY GH ODV LQYHUVLRQHYV
2WURV JDVWRYV W«FQLFRYV
2WURV JDVWRYV QR W«FQLFRV

*DVWRY GH H[SORWDFLuQ GH RWUDV
DFWLYLGDGHYV

727%/

'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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*DVWRVY GH H[SORWDFLpuQ SRU QDWXUDOHMPWWRY GH H[SORWDFLpQ QHWR
HQ HVWH HS JUDIH

&RPLVLRQHV \ RWURV JDVWRV GH a *DVWRYV GH DGTXLVLFLUQ
FDUWHUD FRPLVLRQHY JDVWRV GHO SHUV
*DVWRY GH SHUVRQDO D OD SURGXFFLpQ DPRUWL]DI
6HUYLFLRV H[WHULRUHV LQPRYLOL]DGR DIHFWR D HVW
$UUHQGDPLHQWRY ORFDOHV H JDVWRYVY GH HVWXGLR \ WUDP
LQPXHEOHYV VROLFLWXGHY \ GH IRUPDOL]DFL
5HSDUDFLRQHV \ FRQVHUYDFLuQ DV FRPR JDVWRYV GH SXE
ORFDOHV H LQPXHEOHV SURSDJDQGD \ GH OD RUJDQL]DF|
$UUHQGDPLHQWRYV \ UHSDUDFLRQHV GLUHFWDPHQWH YLQFXODGRV D

HTXLSRV GH LQIRUPEWLFD

$UUHQGDPLHQWRYV \ UHSDUDFLRQHV
DSOLFDFLRQHV LQIRUPEWLFDV

2WURV VHUYLFLRYVY DSOLFDFLRQHV GH
LQIRUPEWLFD

6XPLQLVWURYV FRPXQLFDFLRQHYV
3XEOLFLGDG \ SURSDJDQGD
5HODFLRQHV SY“EOLFDV

6HUYLFLRY GH SURIHVLRQDOHYV
LOQGHSHQGLHQWHYV

2WURV VHUYLFLRV
TULEXWRYV

GH ORV FRQWUDWRY GH VHJXUR

a»

*DVWRYV GH DGPLQLVWUDFLuQ
SULQFLSDOPHQWH ORV JDVWRYV
GHGLFDGR D GLFKDV IXQFLRQ
DPRUWL]DFLRQHY GHO LQPRYLOI
HVWD DFWLYLGDG DV FRPR
GHULYDGRYV GH DVXQWRYV FR
YLQFXODGRYVY D ODV SULPDV \ O
WUDPLWDFLpPQ GH H[WRUQRV \ C
FHGLGR \ DFHSWDGR

'"RWDFLRQHV SDUD DPRUWL]DFLRQHV 4 &RPLVLRQHV \ SDUWLFLSDFL
*DVWRV LPSXWDGRV GLUHFWDPHQWH D UHDVHJXUR 5HFRJHQ OD FRPSH
$2H7V$"/"LQR ORV UHDVHJXUDGRUHV D ODV

FHGHQWHY SRU ORV JDVWRV GH
DGPLQLVWUDFLuQ LOQFXUULGRYV

VX SDUWLFLSDFLPQ HQ OF
/ID FXHQWD GH UHVXOWDGRYV SUHVHQWDGQ%VUQ%W\MB%U§%%U

GHVWLQR HV GHFLU HQ EDVH D OD IXQFLpQ TXH

PLVPRV FXPSOHQ HQ HO FLFOR GH H[SORWFWQG@,H@)W LQYHUVLRQHV
DFWLYLGDG DVHIJXUDGRUD JDVWRV LPSXWRRQHYHO SHPVWRQDO GHGLED
SUHVWDFLRQHV D OD DGTXLVLFLUQ G FREDNURWRNUGHRQHY ODV GR
VHIXUR D OD DGPLQLVWUDFLUQ D ODV g WVIIDRRHY RR0 LQPRYLOL]I
RWURV FRQFHSWRV W«FQLFRV HVWD DFWLYLGDG \ RWURV JDVW

Q§YHUVLRQHV WDQWR LQ
IRV JDVWRV VH UHJLVWUDQ LQLFLDOPHH(WW RU F\%SUHQGLHQGR HO
QDWXUDOH]D \ VH UHFODVLILFDQ D GHYV I—bQR\I;) VYWULRYV  ERPI

FDVRV HQ TXH «VWH QR HV FRLQFLGI—II:(P{\NUHW%(RAHQ/DGHYHQJDGRV
QDWXUDOH]D $ FRQWLQXDFLpQ VH LQGLFD

UHFODVLILFDFLUQ UHDOL]DGD HQ OR/‘év\(JlDJ\MH@VbFHVODV LQYHUVLRQ
HS JUDIHV HQ ODV FDWHJRU DV GH H[SOR

SDWULPRQLR VHIY%.Q SURFHGD
*DVWRV LPSXWDEOHV D ODV SUH)V VH V HQ ODV TXH VH P

SHFRJHQ ORV JDVWRV GHO SHUVRQE R@Lguli Xy W«FQLFDV LQYI

'DWRV HQ PLOORQHV GH HXURV

D OD JHVWLUQ GH VLQLHVWURYV 0D PPRHWE buQR GH ODV LQYHU
GHO LQPRYLOL]DGR DIHFWR D HYV F\ML'LYP PULDOL]D HO SDWU
ORV KRQRUDULRV SDJDGRV SRU U@ LOYHUVLROHY GH SDW

JHVWLuQ GH VLQLHVWURV \ ORYV JDVWRV
LOFXUULGRV SRU RWURV VHUYLFLRYV QHFHVDULRYV
SDUD VX WUDPLWDFLuQ

&XHQWDYV $QXDOHV &RQVROLGDGDV
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5(68/7%$'2 '(/ 5($6(*852
&(','2 < 5(752&(",'2

(O UHVXOWDGR SRU ODV RSHUDFLRQHV GH UHDVHJXUR
FHGLGR \ UHWURFHGLGR GH ORV HMHUFLFLRYV \
HV HO VLIXLHQWH

1R YLGD 9LGD 7R
&RQFHSWR

3ULPDV
9DULDFLPQ GHO OD SURYLVLpQ SDUD SULPDV QR
FRQVXPLGDV \ SDUD ULHVJRV HQ FXUVR
BUHVWDFLRQHV SDJDGDV \ YDULDFLuQ GH OD
SURYLVLUQ SDUD SUHVWDFLRQHV

9DULDFLUQ GH OD SURYLVLUQ PDWHPEWLFD \ GH
RWUDV SURYLVLRQHV W«FQLFDYV
3DUWLFLSDFLUQ GHO UHDVHJXUR HQ FRPLVLRQHV \
JDVWRYV

5HVXOWDGR GHO UHDVHJXUR FHGLGR \
UHWURFHGLGR

'DWRYVY HQ PLOORQHV GH HXURYV

6,78$&,°1 ),6&$/ &RPSRQHQWHY GHO JDVWR SRU LPSXH

EHQHILFLRV \ FRQFLOLDFLUQ GHO UHYV
5«JLPHQ GH FRQVROLGDFLMYQ ILVFD®RQ HO JDVWR SRU LPSXHVWR GH RSH

FRQWLQXDGDV

i ,PSXHVWR VREUH EHQHILFLRYV

$ FRQWLQXDFLpPQ VH GHWDOODQ SC
'HVGH HO HMHUFLFLR SDUWH GWHOPYQWRFRWHB®DGHM GLFLHPEUH GH
FRQVROLGDGDV FRQ GRPLFLOLR VREURQH Q@ HYHN®ERAPIREIHQWHY GHO JD
LQFOXLGDV D HIHFWRV GHO ,PSXHVWREVREPHQIREFHRY GGH RSHUDFLRQHV
HQ HO *UXSR )LVFDO Q%PHUR FRWrIOPERLEBUHOWUH HO JDVWR SR
6RFLHGDG GRPLQDQWH \ DTXHOOD MW diH VAL -RVQWH B DFIHRG XFWR GH PXOW
ILOLDOHV TXH FXPSOHQ ORV UHTXLVIRWRM BBHDSRERHIBUWHSR LPSRVLWLYF
GLFKR U«JLPHQ GH WULEXWDFLUQKD/DMIHAWRFERD @Y FRQFLOLDFLPQ
HQWLGDGHV ILOLDOHV TXH HQ FRY P DL ORI VGKRHFKDY SRU VHSDU
GLFKR *UXSR )LVFDO HVWEQ GHWDO®@PGHIW ¢iixF HOQPOHNR GH FDGD XQR GH
GH HVWD PHPRULD

i ,PSXHVWR VREUH HO YDORU D3DGLGR

'"HVGH HO HMHUFLFLR \ D HIHFWRV GHO ,PSXHVWR
VREUH HO 9DORU $3DGLGR SDUWH GH ODV VRFLHGDGHYV
FRQVROLGDGDV FRQ GRPLFLOLR VRFLDO HQ (VSD3:D HVWEQ
LQFOXLGDY HQ HO *UXSR GH HQWLGDGHV ,9%
FRQVWLWXLGR SRU 0%$3)5( 6 $ FRPR VRFLHGDG
GRPLQDQWH \ DTXHOODV GH VXV VRFLHGDGHYV
GRPLQDGDV TXH HQ VX G D DFRUGDURQ LQWHJUDUVH HQ

HO FLWDGR *UXSR /DV SULQFLSDOHV HQWLGDGHYV ILOLDOHYV
TXH HQ IRUPDQ SDUWH GH GLFKR *UXSR HVWEQ
GHWDOODGDY HQ HO $QH[R GH HVWD PHPRULD

&XHQWDYV $QXDOHV &RQVROLGDGDV
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,PSRUWH

&RQFHSWR (MHUFLRIMRHUF

*DVWR SRU LPSXHVWR

5HVXOWDGR DQWHY GH LPSXHVWRYV GH
RSHUDFLRQHV FRQWLQXDGDYV

GHO UHVXOWDGR DQWHV GH
LPSXHVWRY GH RSHUDFLRQHYV
FRQWLQXDGDYV

(IHFWR ILVFDO GH ODV GLIHUHQFLDYV
SHUPDQHQWHYV

,QFHQWLYR ILVFDO GHO HMHUFLFLR

(IHFWR ILVFDO SRU WLSRV LPSRVLWLYRV
GLVWLQWRYV DO

7RWDO JDVWR SRU LPSXHVWR
FRUULHQWH FRQ RULJHQ HQ HO
HMHUFLFLR

*DVWR SRU LPSXHVWR FRUULHQWH FRQ
RULJHQ HQ HMHUFLFLRY DQWHULRUHYV

&U«GLWRV GH SHU RGRV DQWHULRUHYV
SUHYLDPHQWH QR UHFRQRFLGRV SRU
EDVHV LPSRQLEOHYVY QHJDWALYDYV
GHGXFFLRQHV SHQGLHQWHYV GH
DSOLFDU R GLIHUHQFLDVY WHPSRUDULDYV

727%/ *$672 325 ,038(672 '(
23(5$&,21(6 &217,18%'$6

,PSXHVWR VREUH EHQHILFLRYVY D SDJDU
S5SHWHQFLRQHV \ SDJRV D FXHQWD

"LIHUHQFLDV WHPSRUDULDV \
GLIHUHQFLDV GH FRQYHUVLUQ

&U«GLWRV H LQFHQWLYRV ILVFDOHYV
UHJLVWUDGRYV HQ HMHUFLFLRV
DQWHULRUHV \ DSOLFDGRV HQ «VWH
,PSXHVWR VREUH EHQHILFLRYV GH
RSHUDFLRQHV LQWHUUXPSLGDV

727%$/ ,038(672 62%5(

%(1(),&,26 $ 3$*$5 &2%5$5

&21 25,*(1 (1 (/ (-(5&,&,2

,PSXHVWR VREUH EHQHILFLRYV D FREUDU

GH HMHUFLFLRY DQWHULRUHYV

727$/ ,038(672 62%5(

%(1(),&,26 $ 3$*$5 &2%5$5

1(72

'DWRYVY HQ PLOORQHV GH HXURYV

$FWLYRV \ SDVLYRV SRU LPSXHVWRYV (

$ GH GLFLHPEUH GH \ ORV D
SDVLYRV SRU LPSXHVWRYV GLIHULGRYV
EDODQFH FRQVROLGDGR SRU HO

FRUUHVSRQGLHQWH D FDGD XQR GH O
GHO *UXSR DVFHQGLHQGR D ORV LPS|

&RQFHSWR

$FWLYRV SRU

GLIHULGRYV
3DVLYRV SRU

LPSXHVWRYV G

$FWLYR SDVLYR QHWR
'DWRV HQ PLOORQHV GH HXURV

$GHPEV GH ORV DFWLYRV SRU LPSX
FRQWDELOL]DGRV HQ ORV HMHUFLF
LQGLFDGRYV HQ HO FXDGUR DQWHUL
SURFHGHQWHY GH EDVHV LPSRQLE
SHQGLHQWHV GH FRPSHQVDU SRU LF

PLOORQHV GH HXURV UHVSHFWLY
KDQ VLGR FRQWDELOL]DGRV HQ DS
FULWHULRYV TXH HYWDEOHFHQ ODV 1,,

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(Q ORV VLIXLHQWHYVY FXDGURV VH GHVJORVD HO GHWDOOH
GH PRYLPLHQWRY SDUD ORV HMHUFLFLRV \ GHO
VDOGR QHWR SRU LPSXHVWRYV GLIHULGRV GHVJORVEQGRVH
HO LPSRUWH UHODWLYR D SDUWLGDV FDUJDGDV R DERQDGDV
GLUHFWDPHQWH D FXHQWDV GH SDWULPRQLR QHWR HQ
FDGD XQR GH ORV GRV HMHUFLFLRYV

(MHUFLFELR

$MXVWHEDPELRY HQURFHGHQWHY GH
VDOGR HO %DMDV
LQLFLD®HU PHVEBRXOWDGRY 3DWULPRQLR

6DOGR

&RQFHSWR LQLFLDO

*DVWRYV GH DGTXLVLFLuQ GH FDUWHUD \ RWURV LQWDQJLEOHV

'LIHUHQFLD GH YDORUDFLuQ GH LQYHUVLRQHV ILQDQFLHUDV
2WURV LQJUHVRV \ JDVWRV UHFRQRFLGRYV a

'LIHUHQFLD GH YDORUDFLuQ GH SURYLVLRQHY PDWHPEWLFDV SRU 5
FRQWDELOLGDG WEFLWD

BURYLVLuUQ GH HYWDELOL]DFLpQ \ FDWDVWUUILFD a
2WUDV SURYLVLRQHV W«FQLFDV a a a
&U«GLWRV ILVFDOHV SRU EDVHV LPSRQLEOHYV QHJDWLYDYV a
&U«GLWRV SRU LQFHQWLYRV ILVFDOHV a

&RPSOHPHQWRYV GH SHQVLRQHV \ RWURYV FRPSURPEJl_VRV FRQ HO 5
SHUVRQDO

BURYLVLRQHYV SDUD SULPDV SHQGLHQWHV GH FREUR
SBURYLVLRQHY SDUD UHVSRQVDELOLGDGHV \ RWUDV

$SOLFDFLuQ 1,,) 8( a a a
2WURV FRQFHSWRYV a a
7278/

'‘DWRV HQ PLOORQHV GH HXURV

(MHUFLFLR

$MXVWHEDPELRY HQURFHGHQWHY GH
VDOGR HO %DMDV
LQLFLD®HU PHVBBRXOWDGRYV 3DWULPRQLR

6DOGR

&RQFHSWR LQLFLDO

*DVWRV GH DGTXLVLFLpQ GH FDUWHUD \ RWURV LQWDQJLEOHV

"LIHUHQFLD GH YDORUDFLUQ GH LQYHUVLRQHV ILQDQFLHUDYV
2WURV LQJUHVRV \ JDVWRYV UHFRQRFLGRYV

'LIHUHQFLD GH YDORUDFLpQ GH SURYLVLRQHYV PDWHPEWLFD.aV SRU
FRQWDELOLGDG WEFLWD

BURYLVLpPQ GH HVWDELOL]DFLpPQ \ FDWDVWUWuILFD a
2WUDV SURYLVLRQHVY W«FQLFDV a a a
&U«GLWRV ILVFDOHYV SRU EDVHV LPSRQLEOHYV QHJDWLYDV

&U«GLWRV SRU LQFHQWLYRV ILVFDOHV a

&RPSOHPHQWRY GH SHQVLRQHV \ RWURV FRPSURPLVRV FRQ HO N
SHUVRQDO

BURYLVLRQHV SDUD SULPDV SHQGLHQWHYV GH FREUR
BURYLVLRQHYV SDUD UHVSRQVDELOLGDGHV \ RWUDV

$SOLFDFLUQ 1,,) 8( a a a
2WURV FRQFHSWRYV i

7278/

'DWRV HQ PLOORQHV GH HXURYV

$ FLHUUH GHO HMHUFLFLR ORVY DFWLYRV \ SDVLYRV SRU
LPSXHVWRY GLIHULGRVY FRQ YHQFLPLHQWR LQIHULRU D
PHVHVY DVFLHQGHQ D \ PLOORQHYVY GH HXURYV
UHVSHFWLYDPHQWH \ PLOORQHV GH HXURYV

UHVSHFWLYDPHQWH HQ HO HMHUFLFLR

&XHQWDYV $QXDOHV &RQVROLGDGDV

6D O

6D O

an
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%DVHV LPSRQLEOHY QHJDWLYDYV

(O GHVJORVH GH ODV EDVHV LPSRQLEOHV QHJDWLYDV
SHQGLHQWHVY GH FRPSHQVDU HQ ODV VRFLHGDGHYV
FRQVROLGDGDV SRU LQWHJUDFLpQ JOREDO DO FLHUUH GH
ORV GRV Y“WOWLPRVY HMHUFLFLRYVY HVY HO VLIXLHQWH

,PSRUWH EDVHVY LPSRQLEOHYVY QHJDWLYDV

(MHUFLFLR GH JHQI—?Q‘%E%&Q?FL%%&(QLHQWHV GH DSOLFDU PSR&J&\Q—QH%@

\ DOQOWHULRUHV

Q;
n an
QO
Q:
Q;
Q)

727%/
'DWRV HQ PLOORQHV GH HXURV

/IRV DFWLYRV FRQWDELOL]DGRV SRUQPEXISRWRY FRONBIOGRBRWFLUQ ILVFDO
SRU EDVHV LPSRQLEOHV QHJIJDWLYPQ ISMOGEHRLRMVSBWHWDGRY D OD UHGX
FRPSHQVDFLuQ HQ ODV VRFLHGDGHWHFRRYRWDGDI®HFVYUWQHSUHYLVWD HQ H
FRUUHVSRQGHQ FRQ EDVHV LPSROMEOHV QHE@BWLYDSXHVWR VREUH 6R
JHQHUDGDV FRPR FRQVHFXHQFLD CGIHRGHFRRIDWHRD XQD PLQRUDFLPQ
KDELWXDOHV HQ OD JHVWLHQ \ HWVRAMREPERCExEHYHEDGD HMHUFLFLR

GLVSRQJD GH EHQHILFLRV |LVFDOHV‘-Y)F\R?S?UWW&SWBQCCLFEVRQDGR D T.
TXH DSOLEDUODY QFUHPHQWR IRQGRV SURSLRV HC

VH PDQWHQJD GXUDQWH XQ SOD]R Gt

FRPR D OD FRQVWLWXFLpQ GH XQD
LPSRUWH GH OD UHGXFFLpQ HTXLYDH
,OQFHQWLYRV ILVFDOHYV GH GLFKR LQFUHPHQWR TXH VHU:
GXUDQWH HO PLVPR SOD]JR GH FLQFF

(O GHWDOOH GH ORV LQFHQWLYRMFUHFDWHWHGH ODW GRWDFLRQHV
VRFLHGDGHVY FRQVROLGDGDV SRU HASAMID®FDFY U0 REDBMHUFLFLRY DQ
SDUD ORV HMHUFLFLRV \ HV MO QHIX OWPQMRRVLGHUDFLPQ GH UHVHL
KDEHU WUDQVFXUULGR HO SOD]R GH F

PSRUWH PSRUWH S FRQVWLWXFL]JQ R SRU OD S«UGLGD

DSOLFDGR BQQ-GJ-HQWF\éﬁS LVW ILVFDOHY DVRFLDGRYVY D ODV PLVPDV

WDQWR UHVHUYD GH FDSLWDOL]DF
DOQOWHULRUHY UHJLVWUDGD D HVD IHFI

ORGDOLGDGHMHUFLFL®SOLFDFL

'"HGXFFLpQ SRU = =

GREOH LPSRVLFLEQ a a

&UHDFL GH = < = = x

HPSOHRHQ a a a a a &RPSUREDFLRQHVY WULEXWDULDYV
2WURV a a

72781 & i (Q HO D3R ILQDOL]DURQ HQ (}
'DWRV HQ PLOORQHV GH HXURV DFWXDFLRQHVY GH FRPSUREDFLuQ LQ

HQ UHODFLHQ FRQ HO *UXSR )LVFDC
DIHFWDURQ D 0$3)5( 6 $ FRPR

GRPLQDQWH \ D 0$3)5( (63%$“$ 0%$3)5(
0$3)5( ,17(51%$&,21%/ 0$3)5( 5( 0%$3)5(
$6,67(1&,$ 0$3)5( */2%$/ 5,6.6 \ RW
VRFLHGDGHV GRPLQDGDV GHO *UXSR
VREUH 6RFLHGDGHV GH ORV HMHUFLF
UHVWR GH LPSXHVWRVY GH ORV HMHUF

&XHQWDYV $QXDOHV &RQVROLGDGDV



0$3)5( 6 $ < 62&,('$'(6 '(3(1',(17(6

(Q FXDQWR D ORV FRQFHSWRV 'XWUDO@WGRMNO HQ@HUFLFLR HO *UXSI
FRQIRUPLGDG HQ FRQFHSWR GHLOQWWHQFRDRQHFWIHLFDFLUQ GH VXV
LQJUHVRV D FXHQWD GHO ,PSXHVWRRFRHGH ®HDV5IEGWDRIH HMHUFLFLRYV
ODV 3HUVRQDV ) VLFDV ,53) ,PSXHWOWRLMNAEPERQHOD UHFXSHUDFLUQ G
9DORU $3DGLGR ,9% H ,PSXHVWR VRMENWWHRWF LGHEBWDIGHV\GRY GH ODV DFWD!
ODV OLTXLGDFLRQHV IXHURQ LQJUHVDGDV D\ GDUBFKROGALWDU HO UHFR
IRUPXODFLuQ GH ODV FXHQWDV GHOOBMHUIFRIFQBFLHUQ GH OD GREOH LPSR
FRQ GHWHUPLQDGDV LQYHUVLRQHV
3RU OR TXH VH UHILHUH D ODV DFMPVDILWYRFEDY HRO *UXSR )LVFDC
GLVFRQIRUPLGDG HQ FRQFHSWR GHRQRAXGHH\WRILMBEWH SDUWLFLSDFLR!
6RFLHGDGHV GH ORV HMHUFLFLRVVROLPLWDQGRPMO UHFRQRFLPLHQWR ¢
OLTXLGDFLRQHV IXHURQ UHFXUULGD Vp DRYRDHNO T LIEX@RWY TXH KD VLG
(FRQUPLFR $GPLQLVWUDWLYR &HQWHRDER X@F & UJIXHWRDIUHQWH D OD +DF
GHVHVWLPDGR DFXPXODGDPHQWH Odp/NUHGEWRREBEHRQRKEBWYO *UXSR DIHFWD
KDEL«QGRVH LQWHUSXHVWR FRQWHPwWOIRFIHROXFLUQ
GLFWDGD UHFXUVR FRQWHQFLRVR DGPLQLVWUDWLYR DQWH
OD $XGLHQFLD 1DFLRQDO (Q FXDQWR D OD GHGXFFLpQ SRU JDV!
WHFQROWIJLFD ,7 OD $XGLHQFLD 1D
/IRV.  FRQFHSWRV ~ UHFXUULGRYV UV#LHWWHHHGQ/H YDULDV VHQWHQFL!
SULQFLSDOPHQWH D OD GHGXFLELOBGPEp GH viprW WP lIGP GBYSHFFLUQ GH
JDVWRV GH SHUVRQDO GH OD SURgLM¢gRHY“FRFRP SPWPQFLD SDUD GH
SUHVWDFLRQHV \ UHVHUYD GH HYWBBLOUEPFEHMUQ OPFRQVLGHUDQGR -
GHGXFFLpPQ SRU JDVWRV HQ LQQRYRQGLKQ WRH Qﬁ@wﬁﬁﬁéDUDGR SRU OD
OD UHSHUFXVLuUQ D ILOLDOHV GH FE5Q8R@RY @Iﬁu HAUHYR VAWD HQ OD /H\ G

OD PDUFD 0$3)5¢( 6RFLHGDGHV 'LFKDV 6HQWHQFLDV |

$VLPLVPR SRU OR TXH UHVSHFWD 'EB X\9 QFgéQ%%LUHYLD ILMDGD

HO 9DORU $3DGLGR GH ORYV HMHUF ﬁé‘ GH ORV LQIF
SR

DFWD GH GLVFRQIRUPLGDG ILUPDG
LPSDFWR GH ODV RSHUDFLRQHV G g%%% \R ,QIRUPEW
FEQRQHV SRU HO XVR GH OD PD J.|OD DSOLFDFLMQ GH 0

EXWDULD FRQ
HQFXHQWUD UHFXUULGD DQWH HO 7 ORV GHVDUUROORV VRI

(Q UHODFLuQ FRQ ODV OLTXLGDFLR Q/W %?L W% UE\I/:V)\le_JIEIJ(S((;Ba\
DFWDV GH GLVFRQIRUPLGDG UHVXO % LY WLHOGR

DFWXDFLRQHV GH FRPSUREDFLuUQ 0

FRQ EDVH HQ HO FULWHULR GH VXV 'SSYF\{ESJSGEDC

TXH H[LVWHQ VHOLGRV DUJXPHQWR OV DO UHYVSHEY

SURFHGLPLHQWRY HFRQUPLFR DG %’RU ODV DFWDV LOF

MXGLFLDOHV HQ PDUFKD UD]uQ SR P( URIXODUL]D!

UHJLVWUDGR SURYLVLUQ HVSHF™ [$|

FROFEHSWR UWH DVFLHQGH
GH HXURV HMHUFLFLRV D $G

(Q HO HMHUFLFLR 0$3)5( 6% FF@FDRGﬁé%EELE%Q DSOLFDGD HQ ORV HMI

GRPLQDQWH GHO *UXSR )LVFDO Q] LE% S LOAQRRQMY GH HXURV \ OL
GH OLPLWDU HO FRVWH ILQDQFLHUI'-?”\@'I-IUB k/&VSH@QL\{ﬂQG%@H PLOORC

ODV DFWDV GHULYDGDV GH ODV DFW D F uD
GH ORV HMHUFLFLRV D J{f@;ﬁ?@ Eﬁ \éi% 6B 6/HJLVODFLuQ

LQJUHVDU OD GHXGD WULEXWDUL U OLIDGDV  SRU

GLVFRQIRUPLGDG GHO ,PSXHVWR V CL V G FL;SS\G/E%HESSV
ORV HMHUFLFLRYV D MXQWR | v L WUDQVFXUULGF
VXVSHQVLYRV (Q OD PHGLGD HQ T g@uv DIRV HO L
DUJXPHQWRV GH GHIHQVD HQ OR (% W&g%g

HERQUPLFR DGPLOLVWUDWLYRV \ MXGY L M

ODV HOQWLGDGHV GHO JUXSR DIHFWI% ¥ HRHOB 6LRV\/,D§GD,3/LQLVWUDGRU
DFWDV KDQ SURFHGLGR D FRQWDE VIDRFITRGHEHRFWhOFROLGDGDY oOC
ELHQ FRPR DFWLYR SRU LPSXHVWR §H|¢|L5J¢CSF;JR|¢Q(FQ%\7,¥ DVLYRY ILVED.C
UHVSHFWD D ODV GLIHUHQFLDV WH@@,R[BJ%H@Y'L Dk D OD SRVLFLpC
FRPR FU«GLWR IUHQWH D OD +DFLHQEPhEHEILF O \WRBQGDGDV 5 ot
UHVWR GH FRQFHSWRV XQ LPSRUWH G, yypBWHORQHV

GH HXURYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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5(75,%8&,21(6 $ /26 (03/($'2BV KLSPUWHVLV DFWXDULDOHV SULQF

< 3$6.926 $62&.$'26 IHFKD GH FLHUUH GH ORV GRV %OWL
’ ’ VLGR ODV VLIJXLHQWHY WDEODV GH V
*DVWRV GH SHUVRQDO ) HQ \ 3(50) HQ UHQW

UHYDORUL]DEOHV FRQ HO ,3& DQXDO
(O GHVJORVH GHO JDVWR GH SHUDRBRYO KWMHORWFIGRW SRUFHQWDMH (

%¥OWLPRV HMHUFLFLRVY VH PXHVWWYHIZUBORWQXIHLWYB XQ SRU \Y,
FXDGUR GH GHVFXHQWR \ HO UHQGLPLHQWR
DFWLYRV DIHFWRV LG«QWLFRV DO WL

PSRUWH FRQ FDVDPLHQWR GH IOXMRYV
&RQFHSWR
(O HIHFWR QHWR HQ SDWULPRQLR \ |

SHWULEXFLRQHV D FRUWR SOD]R S«UGLGDV \ JDQDQFLDV DFWXDULDOF
6XHOGRV \ VDODULRYV LQWHUHVHV \ HO UHQGLPLHQWR GH O
6HJXULGDG VRFLDO SODQ HV QXOR SRU QHWHDUVH

2WUDV UHWULEXFLRQHV FRUUHVSRQGLHQWHY D ODV REOLJDFL

3UHVWDFLRQHV SRVW HPSOHR DIHFWRY DO SODQ R GHUHFKRYV GH UH

2WUDV UHWULEXFLRQHV D PHGLR SOD]R a
,QGHPQL]DFLRQHV SRU FHVH
3DJRV EDVDGRV HQ DFFLRQHV a

7278/
'DWRV HQ PLOORQHV GH HXURV

3ULQFLSDOHV SUHVWDFLRQHV \ RWURV EHQHILFLRV SRVW
HPSOHR

30DQHV GH SUHVWDFLpQ GHILQLGD

/DV REOLJDFLRQHV SRU SODQHYV GH SUHVWDFLuQ GHILQLGD
TXH SHUPDQHFHQ HQ EDODQFH FRUUHVSRQGHQ
H[FOXVLYDPHQWH D SHUVRQDO SDVLYR HQFRQWUEQGRVH
ORV SULQFLSDOHV SODQHV LQVWUXPHQWDGRY D WUDY«V GH
SuOL]DV GH VHIJXUR TXH VRQ YDORUDGRV FRQIRUPH D

OR GHWDOODGR HQ OD GHVFULSFLuQ GH ODV SRO WLFDV
FRQWDEOHYV

(Q UHODFLuQ FRQ ORV LPSRUWHV UHFRQRFLGRV HQ
EDODQFH H[LVWHQ REOLJDFLRQHV SRU SODQHV GH
SUHVWDFLUQ GHILQLGD FX\R LPSRUWH DVFLHQGH D GH
GLFLHPEUH GH \ D \ PLOORQHV GH

HXURYV UHVSHFWLYDPHQWH H[WHULRUL]DGDYV
"QWHJUDPHQWH PHGLDQWH SuOL]DV VXVFULWDV FRQ
0$3)5( 9,'$ SRU OR TXH QR VH KDQ UHFRQRFLGR
DFWLYRV DIHFWRV D HVWRV SODQHV \ HO SDVLYR
UHFRQRFLGR HQ HO EDODQFH FRQVROLGDGR VH
HQFXHQWUD UHJLVWUDGR HQ HO HS JUDIH ¢3URYLVLUQ GH
VHIJXURV GH YLGDe

$GLFLRQDOPHQWH H[LVWHQ REOLJDFLRQHV SRU
FRPSURPLVRV SRU SHQVLRQHV H[WHULRUL]DGRV FRQ
SuOL]D VXVFULWD FRQ 0$3)5( (63%“$ FX\R
LPSRUWH D GH GLFLHPEUH GH DVFLHQGH D
PLOORQHV GH HXURV (VWH FRPSURPLVR HVWDED
DVHJXUDGR HQ HO D3R HQ %%9%$ 6HIJXURV FRQ

XQ LPSRUWH D GH GLFLHPEUH GH GH
PLOORQHV GH HXURYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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2ZWURV EHQHILFLRY SRVW HPSOHR

(Q ORV HMHUFLFLRV \ VH UHFRJH FRPR JDVWR

GH SHUVRQDO HO FRUUHVSRQGLHQWH DO VHJXUR GH 9LGD

FRQ FREHUWXUD GH IDOOHFLPLHQWR HQWUH ORYV \ ORV
D3RV SRU LPSRUWH GH \ PLOORQHV GH HXURYV

UHVSHFWLYDPHQWH (O FEOFXOR GH GLFKD SURYLVLpQ HQ

ORV HMHUFLFLRYV \ VH KD UHDOL]DGR

XWLOL]DQGR ODVY WDEODV GH PRUWDOLGDG 3%6(0

2WuUbV UHWULEXFLRQHY D PHGLR SOD]JR \ SDJRYV
EDVDGRYVY HQ DFFLRQHV

&RQ IHFKD GH IHEUHUR GH HO &RQVHMR GH
$GPLQLVWUDFLUQ GH 0$3)5( 6 $ DSUREp XQ QXHYR

30DQ GH ,QFHQWLYRV D ODUJR SOD]JR GHVFULWR HQ OD
QRUPD GH YDORUDFLUQ (O LPSRUWH SURYLVLRQDGR
HQ HO HMHUFLFLR SDUD HVWH 30DQ DVFLHQGH D
PLOORQHV GH HXURV

1%PHUR GH HPSOHDGRYV

$ FROQWLQXDFLpQ VH GHWDOODQ HO Q¥%“PHUR PHGLR \ HO
Q“WPHUR ILQDO GH HPSOHDGRV GH ORV GRV Y“WOWLPRYV
HMHUFLFLRY FODVLILFDGRVY SRU FDWHJRU DV \ VH[R \ VX
GLVWULEXFLpQ SRU VHIPHQWRYV

1%PHUR PHGLR GH HPSOHDGRYV

&RQVHMHURV \

6HJIPHQWR ‘LUHFWLYRY  LUHFFLUQ 7«FQLFRV $GPLQLVWUDWLYR
+RPEUHY OXMHUHV +RPEUHYV OXMHUHV +RPEUHV OXMHUHV +RPEU
,%(5,% a
/$7$0 1257(
/1$7%$0 685

%5%$6,/

1257($0<5,&$%

(85%6,%

$6,67(1&,% 1
*12%$/ 5,6.6

5($6(*852

f5($6 &25325%$7,9%6

7RWDO Q%PHUR PHGLR GH HPSOHDGRYV

o an

o an

&RQVHMHURV \

6HIJPHQWR "LUHFWLYRY LUHFFLUQ 7«FQLFRV $GPLQLVWUDWLYH
+RPEUHV OXMHUHV +RPEUHV OXMHUHV +RPEUHV OXMHUHV +RPEU
,%(5,% a
1$7$0 1257(
/$7$0 685

%5%$6,/

1257($0¢5,&$

(85%6,%

$6,67(1&,% 1
*12%$/ 5,6.6

5($6(*852

f5($6 &25325%$7,9%6

7RWDO Q%PHUR PHGLR GH HPSOHDGRYV

o an

. an

&XHQWDYV $QXDOHV &RQVROLGDGDV
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1%PHUR GH HPSOHDGRY DO ILQDO GHO HMHUFLFLR

6HIPHOWR ?TSX?%EgSJ\ "LUHFFLPQ 7«FQLFRV $GPLQLVWUDWLYR
+RPEUHV OXMHUHV +RPEUHV OXMHUHV +RPEUHV OXMHUHV +RPEUH
L% (5,$ a
/$7$0 1257(
/$7$0 685

an

%5$6,/
1257($0¢5,&$

(85%6,%

$6,67(1&,% a
*12%$/ 5,6.6

5($6(*852

f5($6 &25325%$7,9%6

7RWDO Q%PHUR GH HPSOHDGRYV

. an

o an

&RQVHMHURYV \

6HIPHQWR "LUHFWLYRY  L“UHFFLUQ 7«FQLFRV $GPLQLVWUDWLYR
+RPEUHV OXMHUHV +RPEUHV OXMHUHV +RPEUHYV OXMHUHYV +RPEUH
,%(5,% 5
/$7$0 1257
/1$7%$0 685

I

%5$6,/
1257($0¢5,&$%

(85%6,%

$6,67(1&,% a
“/12%$/ 5,6.6

5($6(*852

f5($6 &25325%$7,9%6
7RWDO Q%PHUR GH HPSOHDGRYV

I

a

$ FROQOWLQXDFLpPQ VH GHWDOOD HO /@¥PEUIRMWCHQ BHWWRHD¥DPELR QHJDWL
HPSOHDGDV HQ (VSD:D FRQ GLVFD DDA GNRAHIBRQWHY GH ORV LQVWUXI
LIXDO DO DO FLHUUH GH ORV GRYDWE&RWDRBRY HWDMHNERBLBN]RQDEOH LPS
\ HO SURPHGLR D OR ODUJR GH ORVWVGRLVRRXOWQPGIRRDODGBGERRVROLGDGD DVFI
ODV FDWHJRU DV D TXH SHUWHQHFHQ PLOORQHV GH HXURV HQ ORV H
UHVSHFWLYDPHQWH

&ROFHSWRELHUUH 2LHUUH $ FRQWLQXDFLUQ VH SUHVHQWD OD F
GH OHGLR GH OHGL GLIHUHQFLDV GH FRQYHUVLpQ UH
HMHUFLFLR HMHUFLFLR SDWULPRQLR DO LQLFLR \ DO ILQDO G
'LUHFFLUQ
7«FQLFRV
$GPLQLVWUDWLYRV
7TRWDO

5(68/7$'26 1(726 325
')(5(1&,%6 '( &$0%,2

/IDV GLIHUHQFLDVY GH FDPELR SRVLWLYDV GLIHUHQWHYV D
ObV SURFHGHQWHY GH ORV LQVWUXPHQWRY ILQDQFLHURYV
YDORUDGRY D YDORU UD]JRQDEOH LPSXWDGDV D OD FXHQWD
GH UHVXOWDGRV FRQVROLGDGD DVFLHQGHQ D \
PLOORQHVY GH HXURV HQ ORV HMHUFLFLRV \
UHVSHFWLYDPHQWH

&XHQWDYV $QXDOHV &RQVROLGDGDV
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“PSRUWH $ GH GLFLHPEUH GH \ GH

6$/'2 $/ ,1,&.2 '(/ (-(58&,&,2 FRQYHUVLpPQ D HXURV GH ORV HVWDC
'LIHUHQFLD QHWD GH FDPELR SRU YDORUDFLuQ ciP TXHOODV HQWLGDGHV GHO *UXSR
SDUWLGDV QR PRQHWDULDYV IXQFLRQDO QR HV HO HXUR VRQ

'LIHUHQFLD QHWD GH FDPELR SRU FRQYHUVLuQ GH
HVWDGRV ILQDQFLHURYV

6$/'2 $/ &,(55( '(/ (-(5&,&,2

'DWRV HQ PLOORQHV GH HXURV
'LIHUHQFLDV GH FRQYHUVLuQ

6RFLHGDG 6XEJUXSR fUHD JHRJUEILFOVLWLYDV 1HIJDWLYDV

6RFLHGDGHV FRQVROLGDGDV SRU
LQWHJUDFLuQ JOREDO

0$3)5( 5¢( (XURSD $P«ULFD \ UHVWR GHO PXQGR
0$3)5( ,17(51$&,218$/ (XURSD $P«ULFD \ UHVWR GHO PXQGR
27526

7278/
'DWRV HQ PLOORQHV GH HXURV

$&7,926 < 3$6,926
&217,1*(17(6

$0 FLHUUH GH ORV HMHUFLFLRYV \ \ KDVWD OD
IHFKD GH IRUPXODFLuQ GH ODV FXHQWDV DQXDOHYV
FRQVROLGDGDV QR VH WLHQH HYLGHQFLD GH OD H[LVWHQFLD
GH RWURV DFWLYRV \ SDVLYRV FRQWLQJHQWHV SRU
LPSRUWHY VLJQLILFDWLYRV GLIHUHQWHVY D ORYV
UHODFLRQDGRV FRQ OD ILQDOL]DFLpPQ GHO DFXHUGR FRQ
%DQNLD \ VRPHWLPLHQWR D DUELWUDMH GHO GHUHFKR GH
0$3)5( D SHUFLELU GH &DL[DEDQN HQ ORV W«UPLQRYV
FRQWUDFWXDOPHQWH SUHYLVWRY GH XQD FRPSHQVDFLuQ
DGLFLRQDO GHO HTXLYDOHQWH D PLOORQHV GH
HXURV DQWHV GH LPSXHVWRV

&20%,1$&,21(6 '( 1(*2&,2

'XUDQWH ORV HMHUFLFLRYV \ QR VH KD
SURGXFLGR QLQJXQD FRPELQDFLpPQ GH QHJIRFLRYV
UHOHYDQWH

75$16$&&,21(6 &21 3%$57(6
9,1&8/$'%6

/D WRWDOLGDG GH ODV WUDQVDFFLRQHVY FRQ SDUWHYV
YLQFXODGDV KDQ VLGR UHDOL]DGDY HQ FRQGLFLRQHV GH
PHUFDGR

$GHPEVY GH ODV WUDQVDFFLRQHV GHWDOODGDV HQ HO
UHVWR GH 1RWDV GH ODV &XHQWDV $QXDOHYV

&RQVROLGDGDY D FRQWLQXDFLpuQ VH GHVFULEHQ ORYV
VDOGRV \ WUDQVDFFLRQHY HQWUH HQWLGDGHY GHO *UXSR

2SHUDFLRQHY FRQ HPSUHVDV GHO *UXSR

$ FRQWLQXDFLUQ VH GHWDOODQ ODV RSHUDFLRQHYV
HIHFWXDGDV HQWUH HPSUHVDV GHO *UXSR FX\R HIHFWR
HQ UHVXOWDGRV HV QXOR SRU KDEHU VLGR HOLPLQDGDV
HQ HO SURFHVR GH FRQVROLGDFLUQ

&XHQWDYV $QXDOHV &RQVROLGDGDV
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&RQFHSWR

6HUYLFLRYVY UHFLELGRY SUHVWDGRV \ RWURV
JDVWRV LQJUHVRYV

*DVWRV LQJUHVRV GH LQYHUVLRQHV
LQPRELOLDULDYV

*DVWRYV LQJUHVRV GH LQYHUVLRQHV \
FXHQWDV ILQDQFLHUDYV

'LYLGHQGRV GLVWULEXLGRYV
'DWRV HQ PLOORQHV GH HXURV

2SHUDFLRQHY GH UHDVHJXUR \ FRDVHJXUR

$ FRQWLQXDFLpPQ VH GHWDOODQ ODV RSHUDFLRQHV GH
UHDVHJXUR \ FRDVHJXUR HIHFWXDGDV HQWUH HPSUHVDV
GHO *UXSR HOLPLQDGDV HQ HO SURFHVR GH
FRQVROLGDFLUQ

&RQFHSWR

3ULPDV FHGLGDVY DFHSWDGDV

SUHVWDFLRQHV

9DULDFLPQ GH SURYLVLRQHV
W«FQLFDV

&RPLVLRQHYV
'DWRV HQ PLOORQHV GH HXURV

(Q HO FXDGUR VLIXLHQWH VH GHWDOODQ ORV VDOGRV FRQ
UHDVHJXUDGRUDV \ FHGHQWHYV GHSuVLWRY FRQVWLWXLGRYV
\' SURYLVLRQHV W«FQLFDV SRU RSHUDFLRQHV GH
UHDVHIJXUR FRQ HPSUHVDV GHO *UXSR HOLPLQDGRV HQ

HO SURFHVR GH FRQVROLGDFLpQ

&RQFHSWR

&U«GLWRV \ GHXGDV
'"HSUVLWRYV

BURYLVLRQHV W«FQLFDV
'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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LQIRUPDFLPQ UHODWLYD D HQWLGDGHY GHSHQGLHQWHYV

$ FRQWLQXDFLpQ VH UHIOHMDQ ORV GLYLGHQGRYV
GLVWULEXLGRVY SRU HQWLGDGHVY GHSHQGLHQWHV FRQ
SDUWLFLSDFLRQHY QR GRPLQDQWHV UHOHYDQWHV \ HO
UHVXOWDGR GHO HMHUFLFLR GH HVWDV VRFLHGDGHYV
LQGLYLGXDOPHQWH FRQVLGHUDGDYV DQWHV  GH
HOLPLQDFLRQHV GH FRQVROLGDFLHQ DWULEXLEOH D ODV
SDUWLFLSDFLRQHY QR GRPLQDQWHYV

'LYLGHQGRV GLVWULBXKVERW
DWULEXL

(QWLGDG GHSHQGLHQWH 3DUWLFLSBBUMQFLSDEBUWQAVLIRLS

'RPLOQDQWH'RPLQDQWHR GRPLQ

%% 0$3)5( 3$57,&,3$%2(6 6 $
0$3)5( %+' &203%“+$ '( 6(*8526 6 $
0$3)5( 5( &203%$“«$ '( 5($6(*8526 6 $
%$1.,17(5 6(*8526 '(9,'$ 6 $
0,"'/(6($ ,1685%$1&( 3 / &

069 /,)(3/& a a
'DWRV HQ PLOORQHV GH HXURYV

$ FRQWLQXDFLMQ VH GHWDOODQ ODV SULQFLSDOHV
PDJQLWXGHVY FRUUHVSRQGLHQWHY D HQWLGDGHYV
GHSHQGLHQWHV \ QHJRFLRV FRQMXQWRY UHOHYDQWHYV
UHODFLRQDGRV FRQ OD DFWLYLGDG DVHJXUDGRUD

i %DODQFH

( ,QYHUVLRQHV &U«GLWRYV 7RWDO DFWLYR 3DWULPH
QWLGDG

"HSHQGLHQWH

0$3)5( 9,'$ 62&,('$" $1+1,0% '( 6(*8526 <
5($6(*8526 62%5( /$ 9,'$ +80$1$

0$3)5( 5( &203%“+$ '( 5($6(*8526 6 $
0$3)5( (63$%"$ &203%“+$ '( 6(*8526 <
5($6(*8526 6 $

069 /,)(3/&

%$1.,17(5 6(*8526 '( 9,'$ 6 $
&203$1+,% '( 6(*8526 $/,$1%$'2 %5%$6,/ 6 $
7+( &200(5&( ,1685%1&( &203%1<
6XEWRWDO 'HSHQGLHQWHV

1HJRFLR &RQMXQWR

62/81,21 6(*8526 '( &5(',72 6 $
6XEWRWDO 1HJRFLRV &RQMXQWRYV

e

'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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i &XHQWD GH UHVXOWDGRYV

,QJUHVRV 5HVXOWDGRV

HO QHJRFLR 7RWDOHV HO QHJRFLR,

DVHJXUDGRU BVHIXUDGRUH ODV RSHUDFLRQHV

(QWLGDG

'"HSHQGLHQWH
0$3)5( 9,'$ 62&,('$' $1+1,0$ '( 6(*8526 <
5($6(*8526 62%5( /$ 9,'$ +80$1$

0$3)5( 5( &203%“+$ '( 5($6(*8526 6 $
0$3)5( (63%“$ &203%“+$ '( 6(*8526 <
5($6(*8526 6 $

069 /,)(3/&

%$1.,17(5 6(*8526 '( 9,'$ 6 $

&203$1+,% '( 6(*8526 $/,$1%$'2 %5$6,/ 6 $
7+( &200(5&( ,1685%1&( &203%1<
6XEWRWDO '"HSHQGLHQWHV

1HJRFLR &RQMXQWR

62/81,21 6(*8526 '( &5(',72 6 $

6XEWRWDO 1HJRFLRY &RQMXQWRYV
‘DWRV HQ PLOORQHV GH HXURV

6H GHWDOODQ D FRQWLQXDFLuQ ODV SULQFLSDOHYV
PDJQLWXGHV FRUUHVSRQGLHQWHY D HQWLGDGHYV
GHSHQGLHQWHY \ QHJRFLRV FRQMXQWRYV UHOHYDQWHYV
UHODFLRQDGRY FRQ OD DFWLYLGDG QR DVHJXUDGRUD

i %DODQFH

DAVAR
UULX

$FWLYRV FRUULHQWHYV 7TRWDO DFWLYR¥3R

(QWLGDG

"HSHQGLHQWH
0$3)5( ,108(%/(6 6 * $

)81(63%“$ 6 $

0$3)5( 7(&+

0$3)5( ,19(56,+1 62&,('$' '( 9$/25(6 6 $
6XEWRWDO 'HSHQGLHQWHYV

'DWRYV HQ PLOORQHV GH HXURYV

i &XHQWD GH UHVXOWDGRYV

QJUHVRV 5HVXOWDGRYV

(QWLGDG 'H ODV RSHUDFLRQHV 'H

"HSHQGLHQWH
0$3)5( ,108(%/(6 6 * $

)81(63%“$ 6 $

0$3)5( 7(&+

0$3)5( ,19(56,+1 62&,('$' '( 9$/25(6 6 $
6XEWRWDO 'HSHQGLHQWHYV

'DWRV HQ PLOORQHV GH HXURYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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LQIRUPDFLYQ UHODWLYD D DFXHUGRV FRQMXQWRYV \
HQWLGDGHY DVRFLDGDYV

'XUDQWH ORV HMHUFLFLRV \ HO *UXSR
0$3)5( QR KD UHFLELGR GH 62/81,21 LPSRUWHYV
HQ FRQFHSWR GH GLYLGHQGRYV

(O FRVWH \ HO YDORU UD]J]RQDEOH GH OD SDUWLFLSDFLuQ HQ
HO QHJRFLR FRQMXQWR 62/81,21 D FLHUUH GHO

HMHUFLFLR HV GH \ PLOORQHY GH HXURYV
UHVSHFWLYDPHQWH \ PLOORQHV GH HXURYV
UHVSHFWLYDPHQWH HQ (Q HO VLIXLHQWH FXDGUR

VH UHIOHMD oD LQIRUPDFLUQ FRPSOHPHQWDULD
FRUUHVSRQGLHQWH D ORV QHJRFLRV FRQMXQWRYV

*DVWRYV,

(IHFWLYR LQJUHVR

YR ,QWHUHVHV
1HJRFLRHTXLYD0WEFggFLﬁﬁﬁymuJDFLuQ LPSXHV

VREUH
,QJUHVRYV *DVWMR\RDQF

&RQMXQW@QH HIHFW

62/81,21
6(*8526 '( a a a a
&5(',72 6 $

727%/ a a a a

'‘DWRV HQ PLOORQHV GH HXURV

/D LQIRUPDFLPYQ FRUUHVSRQGLHQWH UMWV LEXEQEQSPOHWD GH ORV &RC
PDJQLWXGHV GH ODV HQWLGDGHWRDWRFMDHGDMQ PEYD DVLJQDFLpQ ILM
UHOHYDQWHY VH UHIOHMD HQ HO $GBHBWHIHQBLPHPRURRQVHMR GH $GP
LPSRUWH KD VLGR GH HXURV HC
/D 9LFHSUHVLGHQFLD &RQVHMHUR &
5HPXQHUDFLRQHY GHO SHUVRQDO FOQYHDFHIQD FRLUWHFEMPQDQXDO GH

) \ IRV PLHPEURV GH OD &R
I &RQVHMR GH $GPLQLVWUDFLH@QHIDAONURWVLEHQ HXURV \ DG
&RPLW«V '"HOHJDGRYV XQD GLHWD SRU DVLVWHQFLD GH

'LFKD FDOQWLGDG DVFLHQGH HQ

(Q HO FXDGUR VLIXLHQWH VH GHWRARE QR A BWUEESFLERPLW« GH
GHYHQJDGD HQ ORV GRYV 1/4OWLPRV&%M§I@EFI>.LH%WRSIBU ORVH{XURV HQ

PLHPEURV GHO &RQVHMR GH $GPLQLVWYDEBHQ GH38BD OD SUHVLGHOI

6RFLHGDG GRPLQDQWH &RPLW«V 'HOHJDGRV DVFLHQGH D

\ GH HXURV HQ /D UHWUL

,PSRUWH
&XPSOLPLHQWR DVFLHQGH D HX

SHWULEXFLRQHV D FRUWR SOD]R GH HXURV HQ 3DUD ORV PLI
6XHOGRYV RWURV &RPLW«V 'HOHJDGRV DVFLHQG
SHWULEXFLUQ YDULDEOH D FRUWR SOD]R® \ GH HXURV HQ
$VLIQDFLRQHV ILMDV $TXHOORV TXH VRQ PLHPEURV GH OF
'LHWDV $GPLQLVWUDFLEQ GH HQWLGDGHV D
2WURV FRQFHSWRYV (VSD®*D UHFLEHQ XQD DVLJQDFLuQ ILM
5HWULEXFLHQ YDULDEOH D PHGLR HXURYV \ /D YLFHSUHVI
SOD]R a a HIWHUQD HQ ORV &RQVHMRV GH $G
727%1 5(75,%88,21(6 HQWLGDGHV HQ (VSD3D UHFLEH H

/RV PLHPEURV GH &RPLVLRQHV
2WUDV UHWULEXFLRQHV HXURYV \

6HIXURYV GH YLGD
‘DWRV HQ PLOORQHV GH HXURV $GHPEV WLHQHQ HVWDEOHFLGR XQ 6H
FDVR GH PXHUWH FRQ XQ FDSLWDC
HXURV \ GLVIUXWDQ GH DOJX
YHQWDMDYV UHFRQRFLGDV DO SHUVRQ
GH HQIHUPHGDG

&XHQWDYV $QXDOHV &RQVROLGDGDV
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IRV FRQVHMHURY HMHFXWLYRV HGQWHRIREDCRVAWFHRRAR UHVSHFWR D (
WDOHV WDQWR ORV HMHFXWLYRV GEFBQWIWRSLD HHRFRRGUBMR GH $GI
GRPLQDQWH FRPR ORV TXH GHVHPSBSS$3Pg 6XQFERQHMM IHEUHUR GH D
HMHFXWLYDV HQ RWUDV HQWLGDGH&HGHO &RKXISWR«0GH) S(RPEUDPLHQWRV \
SHUFLEHQ ODV UHWULEXFLRQHV HVSWDREEHMEGDMOMNH® NV, QFHQWLYRV
FRQWUDWRY TXH LQFOX\HQ VXHOGR ILMRFRBFXHWWWR RSRGHWUHV FLFOR
FXDQW D YDULDEOH YLQFXODGRV FRQORY SHHMRGWDGHRWHGLFLuQ GH R
VHIJXURV GH YLGD H LQYDOLGHRV\GHWEGRVDFLuUQ FDGD XQR \
FRPSHQVDFLRQHVY HVWDEOHFLGDVGHMRHUPIFPNERWHILUHFWLYRV \ SURIF
JHQHUDO SDUD HO SHUVRQDO GHOD *RKBRD:IGHBEVHPSUHVDV GHO *UX
HILVWHQ FRPSURPLVRV SRU SHQVLRORWLWHER FDER SBUD ORV PLHPEURYV
MXELODFLuUQ LQFDSDFLGDG SHUPD @G®WG®ILV WLCDOFH. R IQP HIQQMWR D 3R FRU
H[WHULRUL]DGRYVY D WUDY«V GH VH$XURWUGHLFOGBGDVRODG® GR DV
HOOR GHQWUR GH OD 3RO WLFD GHVEBWRXQIWDFLR@HWGRHQHY GH HXUR\
&RQVHMHURY &RPR DSRUWDFLUQLQ@QZVvWIXPERWWRSHsH SDWULPRQLR
DSRUWDFLuQ GHILQLGD LQFOX\HQGR ORV SODQHV GH

SHQVLRQHV GH HPSOHR VH KDQ URJUHPXRE®RDFRpR EE£VLFD GH ORYV
JDVWR GHO HMHUFLFLR PLOORQHVHEWHKXQURW HY DSUREDGD SRU OD -X

PLOORQHV HQ DVFHQGLHQGR H® RPSRUWR GHHOOSRQRVHMR GH $GPLQI
GHUHFKRV DFXPXODGRV D \ LR LROWRQHYHOH &RPLW« GH 1RPEUD
HXURV D GH GLFLHPEUH GH SHWULEXFLRQHV (O LPSRUWH GH

UHVSHFWLYDPHQWH FRQWUDFWXDO GH ORV FRQVHMHUR

DVLJQDFLuQ ILMD SRU SHUWHQHQFL
/JRV FRQVHMHURYV HMHFXWLYRV @RPLWWUFLEGBIDGRY VRQ DSUREDGDYV
DVLJQDFLuQ ILMD HVWDEOHFLGD S®H D$®R\Q IPRQYBIMHIQRVSUHYLR LQIR
H[WHUQRYV &RPLW«

5HVSHFWR D ODV UHWULEXFLRQHV YDULDEOHV D FRUWR

SOD]R GHYHQJDGDV HQ HO SUHVHQWH $idMAD FAIFWLRF FLHQ

DQWHULRUHYV DO FLHUUH GHO HMHUFLFLR VH

HQFXHQWUDQ SHQGLHQWHYV GH SDSRFRQWLOQXYRBMHN FH GHWDOODQ ODV
HXURV PLOORQHY GH HXURV HQORV GRV “#OWLPRV HMHUFLFLRYV

(Q HO D3R HO &RQVHMR GH $G ,PSRUWH
0$3)5( 6$ D SURSXHVWD GHO ARQIP DY
1RPEUDPLHQWRY \ 5HWULEXFLRQHY
DSUREW HO GH IHEUHUR GH HVH P
%RQXV DQXDO \ H[WUDRUGLQDULF@H‘%%FLXJFLLG‘R“d\"Dx
GHWHUPLQDGR FROHFWLYR \ YLQWGKFLB@Y%lFbWLE@H
&RPELQDGR GH $XWRV \ FRQMXDWRFHEWYHHSDAV
SRUFHQWDMH GH &UHFLPLHQWR GH BsPBMsLREXWOEDV \
SRUFHQWDMH GH 9DULDFLHQ GH *DVMWRM &RSXWHGRV

H[FOXLGR 9LGD $KRUUR (O LPSRUWHR GHYHQIPG RWSRU
HVWH FRPSRQHQWH DGLFLRQDO D FRUWR SODJR SDUD ORV

PLHPEURYVY GHO &RQVHMR GH $GPLQLVWUDFLuQ HQ HO D3R

DVFLHQGH D PLOORQHV GH HXURYV
PLOORQHV GH HXURV HQ HQ UWHYBHIAAMPR DD ROMBNR UHWULEXFLRQHV
ERQXV FRQ GLIHUHQWHYV REMHWLYRSYOD]R GHYHQJDGDV HQ HO SUHVHQW

QWHULRUHYV DO FLHUUH GHO HM

$VLPLVPR HQ HO D°R VH GHY ﬁ)@l&?WBW DYHQGLHQWHYV GH SDJR

UHPXQHUDFLRQHV TXH FRUUHVSRQ D R é’BNQHv GH HXURV HO

FRQFHSWRV QR UHFXUUHQWHYV SRU LPSRUWH

PLOORQHV GH HXURYV 3RU RWUD SDUWH FRPR DSRUWDFL|
DSRUWDFLUQ GHILQLGD LQFOX\HQGH
SHQVLRQHV GH HPSOHR VH KDQ UHJ
FRPR JDVWR GHO HMHUFLFLR PLOO
PLOORQHV GH HXURV HQ DVF
LPSRUWH GH ORV GHUHFKRV DFXPXOL
PLOORQHV GH HXURV D GH GLFLHF

UHVSHFWLYDPHQWH

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(Q HO D3R HO &RQVHMR GH $GPLQLVWUDFLUQ GH
0$3)5( 6% D SURSXHVWD GHO &RPLW« GH
1RPEUDPLHQWRY \ 5HWULEXFLRQHV GH OD HQWLGDG
DSUREH HO GH IHEUHUR GH HVH PLVPR HMHUFLFLR XQ
%RQXV DQXDO \ H[WUDRUGLQDULR GLULJLGR D XQ
GHWHUPLQDGR FROHFWLYR \ YLQFXODGR DO 5DWLR
&RPELQDGR GH $XWRV \ FRQMXQWDPHQWH DO
SRUFHQWDMH GH &UHFLPLHQWR GH 3ULPDV LPSXWDGDV \
SRUFHQWDMH GH 9DULDFLuQ GH *DVWRV LPSXWDGRV
H[FOXLGR 9LGD $KRUUR (O LPSRUWH GHYHQJDGR SRU
HVWH FRPSRQHQWH DGLFLRQDO D FRUWR SOD]JR SDUD ORYV
PLHPEURV GH OD $OWD 'LUHFFLpQ HQ HO D3R
DVFLHQGH D PLOORQHV GH HXURV PLOORQHV GH
HXURV HQ HQ UHODFLUQ D RWUR ERQXV FRQ
GLIHUHQWHY REMHWLYRYV

$GLFLRQDOPHQWH \ UHVSHFWR D ORV SODQHV GH
LQFHQWLYRV HO &RQVHMR GH $GPLQLVWUDFLuQ GH
0$3)5( 6 $ GH GH IHEUHUR GH D SURSXHVWD
GH VX &RPLW« GH 1RPEUDPLHQWRY \ GHWULEXFLRQHYV
DSUREpM XQ 30DQ GH ,QFHQWLYRV D /DUJR SOD]R
FRPSXHVWR SRU WUHV FLFORV VRODSDGRYV
FRQ XQ SHULRGR GH PHGLFLpPQ GH REMHWLYRV GH WUHYV
D:RV GH GXUDFLuQ FDGD XQR \ GLULJLGR D
GHWHUPLQDGRY GLUHFWLYRV \ SURIHVLRQDOHV FODYH GH
OD &RPSD* D \ GH HPSUHVDV GHO *UXSR (O LPSRUWH
SURYLVLRQDGR SDUD ORV PLHPEURV GH OD $0WD

'LUHFFLpPQ HQ HO D3R FRUUHVSRQGLHQWH DO
SULPHU FLFOR VRODSDGR DVFLHQGH D XQ
WRWDO GH PLOORQHVY GH HXURV HQ HIHFWLYR H

LOVWUXPHQWRY GH SDWULPRQLR

+(&+26 3267(5,25(6

1R H[LVWHQ KHFKRVY SRVWHULRUHY GHVWDFDEOHYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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*(67,1 '( 5,(6*26 IRV +UJDQRV GH *RELHUQR UHFLEHC
UHODWLYD D OD FXDQWLILFDFLUQ ¢

(O &RQVHMR GH $GPLQLVWUDFLuQ UtHVIRY)R @Ry TXH HVWE H[SXHVWR
HVWDEOHFH HO QLYHO GH ULHVJRUTXKUY®RV:GXISRD fyMR2O GLVSRQLEOHYV
GLVSXHVWR D DVXPLU SDUD SRGHUHBBRYDU D FDERRPRXY LQRIRUPDFLUQ
REMHWLYRV GH QHJRFLR VLQ GHVYLPRIRORLWHQWBHG D GRYVO PLWHV ILM
LQFOXVR HQ VLWXDFLRQHV DGYH®NWBVHVAIRH QLYHO

DUWLFXODGR HQ VXV O PLWHV DSOLFDEOHY D OD WRPD GH

ULHVJRV FRQILJXUD HO $SHWLWR &% BRRYWR G RYLIRPGR VH ILMD FRQ |
0$3)5/( POQHUD  "SURVSHFWLYD HQ IXQFL

SUHVXSXHVWRY GHO HMHUFLFLR VLJ:

/ID HVWUXFWXUD GH 0%$3)5( HvVwsSHBwWSEHDRHLRWH D OR ODUJR GHO D

8QLGDGHV \ 6RFLHGDGHV FRQ XQHEBWRFLWOGRH ARV ULHVJRV  SDUL

DXWRQRP ™D HQ VX JHVWLPQ /RV pUIBBRYLEHHERWERHGHRORY O PLWHV HV

\ GLUHFFLHQ GHO *UXSR DSUXHE D% W R @y BiyHY IR

DFWXDFLUQ GH ODV 8QLGDGHV \ 6RFLHGDGHV. H

PDWHULD GH JHVWLuQ GH ULHVJIR{YPA\HISEYLAHIERD QQ;'%V WLSRV GH ULHV

IRUPD SHUPDQHQWH D WUDY«V GH LYBLERE YRV N QP RY gYyQDQFLHURV GF
GH VHJXUR DV FRPR ORV SURFHVI

VX H[SRVLFL DO ULHVJR
[ HQ XWLOL]DGRY SDUD VX JHVWLpQ \ F

3DUD JDUDQWL]DU OD DGPLQLVWUBHMFRY WYRMpHEH OFRAY HS JUDIHV §
ULHVJRV HO *UXSR KD GHVDUUROODRBRUKY SRR XQ@WK VcRA HVWD QRWD
SRO"WLFDV SDUD OD JHVWLWHQ \ FRQWURO _ GH ?*Rv

SULQFLSDOHV ULHVJRV /D 3RO WLFD GH (SHYwlp("sk 2

5LHVJRV ILMD HO PDUFR SDUD OD JHVWL %GH ULHVJRV \

D VX YH] SDUD HO GHVDUUROOR GH OD\# RYtRLE PR ULHVIR GH

ULHVJRV HVSHF ILFRV 7RGDV HOOD(VVWH DQE£OLVLVY GH VHQVLELOLGDG P

D (VWDEOHFHQ oDV sSDXwWDV FRPSHYPOHGH ©RY IOXFWXDFLRQHV DC
SULQFLSLRV EEVLFRV \ HO PDORrR JRHEWBHHVGRRQGLFLRQDQWHV GH
DFWXDFLUQ SDUD HO WLSR Q&HH R LHVIRV DVHIXUDGRV Y

y
DVHIJXUDQGR XQD DSOLFDFLHQD*ﬁﬁk@iUH{{W%Hl@ LD \ FRVWH VLQLHV!
HO *UXSR GH VHQVLELOLGDG DO ULHVJR GH VH.

HO HIHFWR TXH WHQGU D HQ HO UHV)
E $VLIJQDQ ODV UHVSRQVDELOLGH®RVHFXHOWHRIHQWH HQ HO SDWU
ODV HVWUDWHJILDYV SURFHVRVWDIURFHGOPIGHQOWRY SXQWR SRUFHQ
GH LQIRUPDFLuUQ OQHFHVDULFRRPBDYWDGRODQ HO FXDGUR VLJIXLHQ
LGHQWLILFDFLYUQ PHGLFLuQ YHYMODGIFHBWRHWWOQOWR FRQ HO QGLF
\ QRWLILFDFLuUQ GH ORV ULHWIFFKRO UOMALRTXHDOFXODGR HQ IXQFL}
KDFHQ UHIHUHQFLD W SLFD GHO PLVPR HQ XQ KRUL]JRQ\V
FLQFR D3RV
F )LMDQ ODV O QHDV GH UHSRUWH \ ORV GHEHUHYV

GH FRPXQLFDFLpQ GHO £UHD (IHFWR HQ ORYV

ULHVJR UHVXOWDGRV GHR SR
8QLGDGHV Gy pFLpQ GHHROBWKO

WLR
/D JHVWLHQ GH ULHVJRV HV XQD UDWLR FRPELQDERY T

ORFDO 'HVGH HO fUHD GH *HVWL
*UXSR VH WUDWDQ WRGRV ORV DV 8HIXURV
UHODWLYRV D OD JHVWLUQ GH ULH .%(5.8%

DO *UXSR DV~ FRPR ORV DVSHFWR' /$7$0
GLVWLQWDV HQWLGDGHV OHJDOH ,17(51$&,218/
PLVPR PDUFDQGR GLUHFWULFHV s5ypVvHIXUR
UHIHUHQFLD B5HVSHWDQGR HO PD gy ywHqFLD
HVWDEOHFLGR SRU HO *UXSR OD
DXWRQRP™D \ UHVSRQVDELOLGDG S . "~ °

6LVWHPD GH *HVWLPQ GH 5LHVJRV ’

QRUPDWLYD DSOLFDEOH \ D OD FRPOURY A PERRR Y S xRl . e
GH ULHVJR

*OREDO 5LVNV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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3bDUD OD DFWLYLGDG GH 9LGD VH EBD &RWLOKRPWWRH CIH &DSLWDO (Q
PHWRGRORJ D ODUNHW &RQVLVWHQW (PEHGRHO®R EHDXHLVN 0DUJLQ GH 6

0&(9 TXH FRQVLVWH HQ TXH ORV UHQGRRLMQW®RR H-H HO 0&(9 VH KD
ORV DFWLYRV \ HO ULHVJR GH FU«GLWR NMSHOGHWRPIERLRO@ QVGER ILMR GHO
IRUPD TXH ORV IOXMRV QHWRYV GH QRSXBD¥VWRVRVDO GHO FDS

GHVFRQWDGRYV DO RULJHQ FRLQFLGDQ ¥Y¥RQYHWQFUIIDORUHGNMHULGR H[FO.
PHUFDGR 'H HVWD IRUPD ORV UHQGLPUIHHMWIRY GHHPHUFDGR
ULHVJR GH FU«GLWR GHMDQ GH VHU XQD KLSpPWHVLV \

SDVDQ D VHU XQD FRQVHFXHQFLDHAHXHYUGRFFRQGPRY SULQFLSLRV 0&(
PHUFDGR GH ORV DFWLYRYV SRU XQD PHWRGRORJ D DOLQHDGD FF

6ROYHQFLD ,, H[FHSWR SRU
(O (PEHGGHG 9DOXH GHO QHJRFLR GH VHJXURV GH
9LGD JDOOHFLPLHQWR $FFLGHQWDO / PRW&EIKNYV GHEH FRQWUDWR HQ O
,QYHUVLUQ \ )RQGRV GH 3HQVLRQHV FRPSUMHDEH UWERRYDEOHV HQ ORV
SDWULPRQLR QHWR DMXVWDGR P£V HO YDONBGBHRBOHIRFIHRVWDEOHFH T

HQ YLJRU GHILQLGRYVY GH OD VLJXLHQWHFRERYHUDVR D HIHFWRV GH OD Y
WHUPLQDU OD DQXDOLGDG HQ F»

i (PEHGGHG 9DOXH SDWULPRQLRDSEBEWHODGR HQ HO 0&(9 KD VLGR ¢
$MXVWDGR 9DORU GHO 1HJRFLR HYRXEBRUYDV UHQRYDFLRQHV FRC
SUREDELOLGDG GH FDQFHODFL

i 3DWULPRQLR 1HWR S$MXVWDGR Y UPOFLPLHQWR GH ORV FRQWUDW
SDWULPRQLR QHWR GH DFXHUGR FRQ ODV 1,,)

DMXVWDGR SRU ODV GRQDFLRQHV HGIRWAFAHGEEBRVLVWHQWH FRQ OR
FRPSURPHWLGRYVY HO IRQGR GH FRPHRMWR GORW¥VDSLWDO VH KD FDOF
JDVWRYV GLIHULGRYV \ FXDOTXLIHDSLRWDIOR UHTXHULGR WHpU
HOHPHQWR QHFHVDULR SDUD REWHRMHWUH@SRMGRARW D D DSOLFDU HYV
HFRQuUPLFR GHO FDSLWDO GH FRQWUDWR DO FEOFXOR GH O

i 9DORU GHO 1HJRFLR HQ 9LJRUSWLPLVBR)30DV SULQFLSDOHV KLSpWF
79)2* & &R& VLHQGR VLGR

a 39)3 (O 9DORU $FWXDO GH ORV %BXQNDWVLRY GHVFXHQWR 6H KDQ
YXWXURV HV LIJXDO DO YDORU DFWXB®RVGHsHDRVHIHUHQFLD OLEUH
EHQHILFLRY FRQWDEOHV IXWXURV HXFHOULFGRR\GH SRU (,23% (XL
OD FDUWHUD HQ YLJRU D OD IHERMXGEHQBB DQG 2FFXSDWLRQD
YDORUDFLPQ GHVSX«V GH LPSXBXWRRULW\ D OD IHFKD GH
GHVFRQWDGR D OD FXUYD GH UHIHQAQERLHQQER HO DMXVWH SRU Y
UHQGLPLHQWR ILQDQFLHUR GHO OQ@HWIMMWPMR SHRQY FDVDPLHQWR VHJY
YLJRU VH KD FDOFXODGR HQ EDVH D WDVDV GH
LOQWHU«V GH OD FXUYD GH UHIHUH®HLKXDHMWHSWER OD PHWRGRORJ
SDUD ORV DFWLYRV FRQ WDVDV GHODOWHU L&H|6MROWHQFLD ,, SDUD
DIHFWRV D ORV VHJXURV GH 9LGHDSKMMPYOR LQFOXLGR HO IDFWRL
GRQGH VH KDQ XWLOL]DGR ORV UHQORLMHOWRW RXHVWRYV
OLEURV FRQ XQ DMXVWH SRU ULHVJR GH FU«GLWR
EDVDGR HQ HO YDORU GH PHUFDGR GH ORV
DFWLYRV (O 39)3 LQFOX\H HO <¢YDORU
LQWU QVHFRé GH ODV )2* FRQFHGLGDV D ORYV

DVHIXUDGRV (O UHQGLPLHQWRSILAPAHHEBO®R 0D HO &DSLWDO
LQYHUVLRQHV IXWXUDV VH KDBERRGHHRRER HRXs5 sSrRu vxv vLJODV

EDVH D WDVDV GH LQWHU«V GHxQABcREXB &KV UHTXHULPLHQWRYV
UHIHUHQFLD HVWDEOHFLGD SRU OD QRUPDWLYD C

a 79)2* 9DORU DFWXDO GH O PR H ODS'D“UUDPXHOODVHXVEV\L’JEL(E'(\;/
JDUDQW DV RWRUJDGDV D ORV \h VAN ( 9.'S TXH HV F
DTXHOODYV FDUDFWHU_VWLFDV§ 5 E’% SDUELDO DS
GHO FEOFXOR TXH LPSOLFDQ Iiné *F"EEH

JDUDQW DV FRQ XQ YDORU SR VL ?/R H

QLYHO R QDWXUDOH]D GH opV° SHMYNDEY RQHV GH

ORV WRPDGRUHV X RSFLRQHV D FDPELDU

GLFKDV SUHVWDFLRQHYV HMHUFLWDEOHV D

GLVFUHFLHQ GH ORV WRPDGRUHV \ FX\R

SRWHQFLDO YDORU GHSHQGH GHO

FRPSRUWDPLHQWR GH ODV YDULDEOHYV

ILQDQFLHUDYV

GH 6HJXURV \

&XHQWDYV $QXDOHV &RQVROLGDGDV
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4 3UR\HFFLRQHV D SDUWLU GH DJ
/D GRWDFLUQ DGHFXDGD GH ODV SURYLWLRQ N WFEERFDHDY R 4PRGHO

HV XQR GH ORV SULQFLSLRV E£VLFRV GHXP®0ORNVMORY HQ ORV TXH O
DVHIJXUDGRUD GHO *UXSR /DV SURYLVLBQVIVHy\é(«I\}f@ F@M FDMD SpOL]D

VRQ FDOFXODGDV SRU ORV HTXLSRV DFWY @@HM R VRV HQ UHOI
HQWLGDGHV \ VX LPSRUWH VH YDOLGD 8BHTE YW PSOHMLGDG GH
LQGHSHQGLHQWH TXH QR KD SDUWLFLSD \'/'\'/9 F RILHPSUH \ F
/ID FRQVWLWXFLPQ GH SURYLVLRQHV ijQl_lr IJ_DV HVWEE GHVYLUWY:H OF

UHJXODGD SRU XQD SRO WLFD HVSHF ILF EWHQLG

'HO DQEOLVLV GH VHQVLELOLGDG UHDOL]DGR VREUH DV
SULQFLSDOHV YDULDEOHV W«FQLFBvV & @ﬁ&%\bLFdeN;RFEVWLFRV HQ
LQYDOLGH] JDVWRV \ FD GDV HQ ODYHEBRBEH$pIHX YDORU WHPSR
DVHIJXUDGRUDV GH 9LGD GHO *UXSR OQRRSRLBRHMQ B DQW DV
PDQLILHVWR GHVYLDFLRQHV UHOHYDQ

SURYLVLRQHYV GH VHJXURV GH 9LGD \ %%J%WUQ&BV@HV GHO ULHV
ORV IRQGRV SURSLRV GH GLFKDV HQWLGDGHV QL GHO

*UXSR
(O *UXSR FXHQWD FRQ XQ HOHYDC

/IDV SULQFLSDOHV PHWRGRORJ B\LYHONVNWXBOEDP@VH VX ULHVIR GH V
FRQVLGHUDGDYV DGHFXDGDV DSOLF®EOIHIM KVWHRDPWWERNDPWHEDG GH ORV |
SDUD HO FEOFXOR GH ODV 3URYLVERQWWYUWVKRQLFON EDHIRD SUHVHQFLEL
6ROYHQFLD ,, SRU HO *UXSR 0%$3)5( VRYHUQDFLRQDOHYV

i 3DUD ORV VHJXURV GH 1R 9LGD (O *UXSR DSOLFD XQ VLVWHPD GH Sl
O PLWHV TXH OH SHUPLWHQ FRQWU

4 &RPELQDFLRQHV GH P«WRGRV FRHWHQRUDAMMRVGHO ULHVJR GH VHJ}
JHQHUDOPHQWH DFHSWDGRV SDUD HO
GHVDUUROOR GH OD VLQLHVWYDX¥QR DS EE@WNEPDKBDELWXDO HO XVR
SDUWLU GH OD VHOHFFLuQ GHUMDFWRXYR §BBB HOHPHQWR PLWLJIDC

GHVDUUROOR GH IUHFXHQFLDVVHRIRVWRHV PHELDWGR GH  FRQFHQW
DFXPXODFLRQHV GH JDUDQW DV VX!

a4 0«WRGRYV HVWRFEVWLFRY Q8BHDHV PODLPRV GH DFHSWDFLuQ
GHWHUPLQDFLMQ GH OD VLQLHVWUDOLGDG
DVXPLHQGR XQD IXQFLuQ GH GLVWULEXFLuQ GH
OD SUREDELOLGDG D ,PSRUWH GH SULPDV SRU ULHVJ

i 3DUD ORV VHJXURV GH 9LGD

4 &E£OFXOR SpuOL]D D SpOL]D G (8;'

v éJ VVLIXLHQWHY VH PXF
D LWLGDYV GHO VHJ

HVSHUDGR GH ORV FRPSURPLV SWDGR FODVLILEDGD
HQ EDVH D LQIRUPDFLUQ @’ G F VXVFULWR SDUD
H[LVWHQWH VREUH OD PRUWDG, COR BF&Be

LOQFDSDFLGDG HWF

(MHUFLFLR

5HDVHJXUR DFHSWDGR 6HJXUR GLUHFWR
1R 9LGD 2WURV ULHVJRYV

&RQFHSWR 5LHVJR
9LGD 5LHVJR 2WURV 7RWD(&DWDVWU|JQL@B 1R 9LGD

FDWDVWUWILH\RIR YV $XWRV 2WURYV

3ULPDV HPLWLGDV, x x x
VHIXUR GLUHFWR

3ULPDV UHDVHJXUR x x x x x
DFHSWDGR

'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(MHUFLFLR

5HDVHJXUR DFHSWDGR 6HIXUR GLUHFWR

1R 9LGD 2WURV ULHVJRYV
&RQFHSWR S5LHVJR

9LGD 5LHVJR 2WURV 7RWD?—DWDVWngL@B 1R 9LGD
FDWDVWUNILH\WRIRYV $XWRYV 2WURYV

B3ULPDV HPLWLGDV, = = x
VHIXUR GLUHFWR

3ULPDV UHDVHIJXUR A A A A 5
DFHSWDGR

'DWRV HQ PLOORQHV GH HXURV

E ,PSRUWH GH SULPDV SRU SURGXFWRYV \
VHIPHQWRYV

(Q ORV FXDGURV VLIXLHQWHYVY VH PXHVWUD HO GHVJORVH
GH ODV SULPDV HPLWLGDV GHO VHJIJXUR GLUHFWR \
UHDVHJXUR DFHSWDGR SRU SURGXFWRV \ VHIPHQWRYV GH
ORV GRV “#OWLPRY HMHUFLFLRV

(MHUFLFLR

f5($6
&25325%$7,9$6 <
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9LGD

$XWRV a a
+RJDU \ |
ULHVJRV
VHOFI OC
6DOXG a

$FFLGHQWHYV a
2WURV 1

9LGD

5HDVHJXUR E:

72738/
'DWRV HQ PLOORQHV GH HXURV
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$XWRV a a

+RJDU \ RWURYV
ULHVIJRV a a
VHQFLOORYV

6DOXG a

$FFLGHQWHYV a a a a
2WURV 1
9LGD

5HDVHJIXUR a a a a a
727%/
‘DWRV HQ PLOORQHYV GH HXURV
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F ,PSRUWH GH SULPDV SRU PRQHGDYV

(Q HO FXDGUR VLIXLHQWH VH PXHVWI
ORV FU«GLWRYV |IUHQWH D UHDVHJIXUI

(Q HO FXDGUR VLIXLHQWH VH PXHVWUPHIDOGEHHWVRORNOFEBULQDQFLHUD
PRQHGDV GH ODV SULPDV HPLWLGDV GHO VHJXUR

GLUHFWR SDUD ORV GRV “WOWLPRYV 9DORU FRQ
1LYHO
(MHUFLFLR
ORQHGD $$8
$$

(XURYV $
‘'HODU 86% % % %
5HDO EUDVLOH3R %% 2 0(125
0 70
HVR PH[LFDQR
2HVR DUF]H V(Vgl_ R 6,1 &%$/,),&%$&,21 &5(',7,&,%
) " Q Q 727%/ 326,8&,+1 1(7$
RO YDU GLJLWDO 'DWRV HQ PLOORQHV GH HXURV

/LUD WXUFED 6HJ¥%Q FULWHULR ORFDO
SHVR FRORPELDQR (Q HO FXDGUR VLJXLHQWH VH GHWCL
3HVR FKLOHQR FXDQW D GH ODV JDUDQW DV RWR
/LEUD HVWHUOLQD UHDVHIJXUDGRUHY HQ ORV GRV “OWLF
6RO SHUXDQR SR
2WUDV PRQHGDYV
7278/ &DUWDV GH FU«GLWR
'DWRV HQ PLOORQHV GH HXURV *DUDQW DV a a
3LIQRUDFLpuQ GH DFWLYRYV a
6LOLHVWUDOLGDG 2WUDV JDUDQW DV
727%/
(Q OD 1RWD GH OD PHPRULD '‘DWRV HQ PLOORQHV GH HXURV
7«FQLFDVé HQ VX DSDUWDGR VH RIUHFH
LQIRUPDFLMQ VREUH OD HYROXFLHUQ GH OD VLQLHVWUDOLGDG
/RV VDOGRV FRUUHVSRQGLHQWHV D
0 * ] 1
% 5,(6%2 "( &5¢',72 RSHUDFLRQHV GH VHJXUR GLUHFWHF
DVFLHQGHQ D \ PLOORQHYV
5LHVJR GH FU«GLWR GHULYDGR GH; FRGEWEBWRY au \ UHVSHEF
GH UHDVHJXUR /D S«UGLGD HVWLPDGD SRU VX GHWH!L

OD FXHQWD GH UHVXOWDGRY FRQIRUF

OD SRO WLFD FRQWDEOH
(Q HO FXDGUR VLIXLHQWH VH PXHVWUD HO GHVJORVH GH

ORV FU«GLWRYV IUHQWH D UHDVHJXUDGRUHV HQ ORV GRV
“%“OWLPRV HMHUFLFLRYV 5LHVJR GH FU«GLWR GHULYDGR (
LOQVWUXPHQWRY ILQDQFLHURYV

9DORU FRQ|
URFHGLG

5HDVHIJXUR FHGLGR \ UHW

ybb 3URYLVLUQ SDUD VHIJXURV GH 9LGD $ FRQWLQXDFLuQ VH PXHVWUD HO
ybb 3URYLVLpPQ SDUD SUHVWDFLRQHYV FDUWHUD GH YDORUHY GH UHQWD ILM
ybb 2WUDV SURYLVLRQHV W«FQLFDV \' WHVRUHU D HQ EDVH D OD FDSDFLC
ybb & U«GLWRV SRU RSHUDFLRQHV GH HPLVRUHY GH YDORUHV GH UHQWD
UHDVHJXUR FHGLGR \ UHWURFHGLGR HQWLGDGHV ILQDQFLHUDVY SDUD Of

ybb '"HXGDV SRU RSHUDFLRQHV GH UHDVHIXURMHUFELFLRV
FHGLGR \ UHWURFHGLGR

727%$/ 326,&,°1 1(7%
'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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9DORU FRQWDEOH

&DSDFLGDG GH SDJR GH OR\Q%_'-P(SPII:VSI/ILQLE‘%\/D&DUWHUD GLVSRQ HUD GH 7THVRUHU |

WRSDUD OD YHQWRHJRFLDFLUQ

$$9%

$$

$

% % %

%% 2 0(125

6,1 &$/,),&$&,21 &5(',7,&,$

7278/

'DWRV HQ PLOORQHYV GH HXURV
6HJY%Q FULWHULR ORFDO

9DORUHV GH UHQWD ILMD HQ PRUD

$ GH GLFLHPEUH GH \ QR H[LVWHQ
YDORUHVY GH UHQWD ILMD HQ PRUD SRU LPSRUWHYV
VLIQLILFDWLYRYV

&U«GLWRYV

(Q HO VLIXLHQWH FXDGUR VH PXHVWUD OD FRPSRVLFLpQ
GHO HS JUDIH GH FU«GLWRV D GH GLFLHPEUH GH

\ DV FRPR ODV S«UGLGDV SRU GHWHULRUR ODV
JDQDQFLDVY SRU UHYHUVLRQHY GH «VWH UHJLVWUDGDV \ HO
LPSRUWH GH ODV JDUDQW DV UHFLELGDV HQ ORV GRYV
Y%OWLPRYVY HMHUFLFLRYV

'"HWHULRUR _
*DUDQW

6DOGR QHWR BQUGLGDV *DQDQFLDV SRYGELELG

ERQFHSWR EDODQFH UHJLVWUDGDVHYHUVLPQ

&U«GLWRYV SRU RSHUDFLRQHV GH VHJIXUR x
GLUHFWR \ FRDVHJXUR

&U«GLWR SRU RSHUDFLRQHVY GH UHDVHJXUR a
&U«GLWRYV ILVFDOHV a a a a a
&U«GLWRYV VRFLDOHV \ RWURYV

727%/ a
'DWRVY HQ PLOORQHV GH HXURV

& 5,(6%*2 '( /1,48, (= GH 9LGD \ $KRUUR OD SRO WLFD
DSOLFDGD GH FDVDPLHQWR GH YHQF
(Q OR TXH UHVSHFWD DO ULHVJR GHQOHUMLRHIHWVSBRY ODV REOLIDFLRQH
FXHQWD FRQ OD 3RO WLFD GH *HVRRQ®Q UBM®R\G LGN MHIXHRYV UHGXFH HO
/ILTXLGH] \ OD 3RO WLFD GH *HVWRp@DGH $SOVDJRRBGLFLRQDOPHQWH C
3DVLYRV TXH VXSRQHQ HO PDUFR G®HOVWHLIRYHQVLB@EDWMHQ UHQWD ILMD
OD DFWXDFLpPQ HQ GLFKR E£PELWRLQMHWSB)®( ODVRQ QHJIRFLDEOHV |
DFWXDFLUQ JHQHUDO VH KD EDVDRBWRIDHQ]POGRWHORUIXH RWRUJD XQD J
VDOGRV HQ WHVRUHU D SRU LPSRUWHNVXDX LA HWQWHVSEMHRFLDOHYV WHQ
FXEULU FRQ KROJXUD ORV FRPSURPLVRV GHULYDGRV GH
VXV REOLJDFLRQHV FRQ ORV DVHIXPFARWYRY bR¥ YHQFLPLHQWR VXS

DFUHHGRUHV $V~ D GH GLFLHPEGWWDO®PDQ HQROHO DSDUWDGR ¢5LHVJF
VDOGR HQ HIHFWLYR \ HQ RWURV DFWLYRV O TXLGRYV
HTXLYDOHQWHYV DVFHQG D D PLOORQHV GH HXURYV

PLOORQHV GH HXURV HQ HO D3R DQWHULRU
HTXLYDOHQWH DO GHO WRWDO GH LQYHUVLRQHYV
ILQDQFLHUDV \ WHVRUHU™D DO FLHUUH GHO HMHUFLFLR

3RU RWUD SDUWH \ HQ OR TXH UHVSHFWD D ORV VHJXURYV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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3RU %OWLPR HO EDMR QLYHO GH HQGHIXGDR.BOWR TGHGH] GHULYDGR
0$3)5( HQ UHODFLUQ FRQ VXV IRQGRV SURISLRM XMRYWR

FRQ HO LPSRUWH QR GLVSXHVWR GHO FU«GLWR VLQGLFDGR
FRQWUDWDGR SRU OD 6RFLHGDG GRPLQDQWH SHUPLWH

GLVSRQHU GH OLTXLGH] DGLFLRQDO_ D WUDY«V GH
RSHUDFLRQHV GH ILQDQFLDFLuQ FREODV L@{HPFLrQ VH GHWDOOD HO FI
3DVLYRV ILQDQFLHURY VH RIUHFH L R@IRE)/F\gi VP ERWYRY FRUUHVSRQ
D ODV GHXGDV FRQ HQWLGDGHYV ftVL YHR’\%/Wﬁ\(/UHJLVWUDGRV

SDVLYRV ILQDQFLHURV GHO *UXSR PSRUWHV VLQ GHVFXHQV

(MHUFLFLR

6DOLGDV GH HIHFWLYR HVWLPDGDV HQ ORV D3RV

&RQFHSWR 7RWD
D SRVWHULRUHYV

BURYLVLuUQ GH VHIJXURV GH 9LGD
BURYLVLUQ SDUD SUHVWDFLRQHV
2WUDV SURYLVLRQHV W«FQLFDV

'"HXGDV SRU RSHUDFLRQHV GH VHJXUR
GLUHFWR \ FRDVHJXUR

'"HXGDV SRU RSHUDFLRQHV GH UHDVHJXUR

7278/
'DWRV HQ PLOORQHV GH HXURV

(MHUFLFLR
6DOLGDYV GH HIHFWLYR HVWLPDGDV HQ ORV D3RV
&RQFHSWR 7RWD

D SRVWHULRUHYV
BURYLVLuUQ GH VHIJXURV GH 9LGD
BURYLVLUQ SDUD SUHVWDFLRQHV
2WUDV SURYLVLRQHV W«FQLFDV

'"HXGDV SRU RSHUDFLRQHV GH VHJXUR
GLUHFWR \ FRDVHJXUR

'"HXGDV SRU RSHUDFLRQHV GH UHDVHJXUR

7278/
‘DWRV HQ PLOORQHYV GH HXURV

5LHVJR GH OLTXLGH] GHULYDGR GH SDVLYRYV
VXERUGLQDGRV \ SDVLYRV ILQDQFLHURYV

(O GHWDOOH HQ ORV GRV %OWLPRV HMHUFLFLRV GHO
YHQFLPLHQWR GH ORV GHVHPEROVRV VLQ WHQHU HQ
FXHQWD HO GHVFXHQWR ILQDQFLHUR FRUUHVSRQGLHQWHYV
D ORV SDVLYRV VXERUGLQDGRV \ ILQDQFLHURV HV HO
VLIXLHQWH

(MHUFLFLR

9HQFLPLHQWR H
& J s 7RWD
3RVWHULRUHV

&RQFHSWR
3DVLYRV VXERUGLQDGRV
(PLVLMQ GH REOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHYV
'"HXGDV FRQ HQWLGDGHV GH FU«GLWR

2WURV SDVLYRV ILQDQFLHURYVY H[FOXLGRV SDUD QHJRFLD%
RWURV D YDORU UD]JRQDEOH \ RWURYV VLQ YHQFLPLHQWR

7278%/
'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(MHUFLFLR

9HQFLPLHQWR HQ WD
(

&RQFHSWR
3RVWHULRUHYV

3DVLYRV VXERUGLQDGRYV
(PLVLpPQ GH REOLJDFLRQHV \ RWURY YDORUHYVY QHJRFLDEOHYV
'"HXGDV FRQ HQWLGDGHV GH FU«GLWR

2WURV SDVLYRV ILQDQFLHURYVY H[FOXLGRV SDUD QHJRFLDU
RWURV D YDORU UD]JRQDEOH \ RWURYV VLQ YHQFLPLHQWR

7278%/
'DWRV HQ PLOORQHV GH HXURV

" 5,(6*2 '( 0(5&%$'2 (QWUH RWURV ORV LQGLFDGRUHV T
IRUPD KDELWXDO VRQ OD GXUDFLuQ

(O fUHD GH *HVWLPQ GH 5LHVJRV GHD@DRBYH(VUEBHOLHRWD ILMD \ HO 9D5

SUXHEDV GH UHVLVWHQFLD \ VHRNVUBLOHGWGHADUEGRBOH

LPSDFWR GH YDULDEOHV ILQDQFLHUDV \ GH PHUFDGR

VREUH VX SRVLFLuUQ GH VROYHQFLD SLHVJR GH WLSR GH LQWHU«V

(O fUHD GH ,QYHUVLRQHV GHO (QUXBR FYXPBYRMVLIXLHQWHV VH GHW
SHULUGLFDPHQWH GLVWLQWRYV DQE£OHMMLERWLY®VEHLOBRYDEGRYV “ZOWLPR

GHO YDORU GH OD FDUWHUD GH LQPRUV¥ELRDDAVGH H ISR I6H DO ULHVJIR
PHUFDGR GH ORV DFWLYRV \ SDVLYRV ILQDQFLH

,PSRUWH GHO DFWLYR H[SXHVWR DO ULHVJR G

&DUWHUD 7LSR GH LQWHU«V ILMR 1R H[SXHVWR DO U

$ YHQFLPLHQWR
‘LVSRQLEOH SDUD OD YHQWD
‘"H QHIJRFLDFLUQ

7278/
'DWRV HQ PLOORQHV GH HXURV

'"HOWUR GH ORV DFWLYRV D WLSR GH LQWHU«V ILMR VH

LQFOX\HQ ODV FDUWHUDYVY LQPXQL]DGDVY SRU LPSRUWH GH
\ PLOORQHV GH HXURV D GH

GLFLHPEUH GH \ UHVSHFWLYDPHQWH TXH

UHGXFHQ HO ULHVJR GH WLSR GH LQWHU«V

,PSRUWH GHO SDVLYR H[SXHVWR DO ULHVJR GH

&RQFHSWR 7LSR GH LQWHU«V ILMR 1R H[SXHVWR DO U

3DVLYRV VXERUGLQDGRYV a a

(PLVLpQ GH REOLJDFLRQHV \ RWURYVY YDORUHV QHJRFLDEOHYV a
'HXGDV FRQ HQWLGDGHV GH FU«GLWR

2WURV SDVLYRV ILQDQFLHURYV

7278/
'DWRV HQ PLOORQHV GH HXURV

&XHQWDYV $QXDOHV &RQVROLGDGDV
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(Q ORV VLIXLHQWHYV FXDGURV VH PXHVWUD HO GHVJORVH
GH ODV LQYHUVLRQHYV

SDUD ORV HMHUFLFLRV

\

ILQDQFLHUDV SRU YHQFLPLHQWR

GH GLFLHPEUH GH

&RQFHSWR

6DOGR ILQDO

9HQFLPLHQWR D

&$57(5% $ 9(1&,0,(172
5HQWD ILMD
2WUDV LQYHUVLRQHV
727$/ &$57(5% $ 9(1&,0,(172
&$57(5% ',6321 . %/( 3$5% /$ 9(17$
5HQWD ILMD
2WUDV LQYHUVLRQHV
727$/ &$57(5$ ',6321,%/( 3$5% /$ 9(17$
&$57(5% '((1(*2&.$8&,1
3HUPXWDV ILQDQFLHUDV VZDSV
2SFLRQHV
5HQWD ILMD
+TEULGRV
"HSUVLWRYV &
727$/ &$57(5% '( 1(*2&,$&,°1
'DWRV HQ PLOORQHV GH HXURYV

GH GLFLHPEUH GH

&RQFHSWR

D3R

an

gy

6DOGR ILQDO

$CRYFLP

a a a a
a a a

a a a a
a a a a a

9HQFLPLHQWR D

&$57(5% $ 9(1&.,0,(172
5HQWD ILMD
2WUDV LQYHUVLRQHV
727%/ &$57(5% $ 9(1&,0,(172
&$57(5% ',6321 . %/( 3$5% /$ 9(17$
5HQWD ILMD
2WUDV LQYHUVLRQHV
727$/ &$57(5$ ',6321,%/( 3$5% /$ 9(17$
&$57(5% '((1(*2&.$&,+1
3HUPXWDV ILQDQFLHUDV VZDSV

2SFLRQHV A
5HQWD ILMD

+TEULGRYV

"HSUVLWRYV a

727$/ &$57(5% '( 1(*2&,$&,°1
'DWRVY HQ PLOORQHV GH HXURYV

D3R

(O GHWDOOH GHO WLSR GH LOQWHWBWRUPHGWRDOGXUDBFENQGH YDULDFLpQ
PRGLILFDGD GH ODV LQYHUVLRQHV LHQQWHHQWD/RWDVDBOGGRRY LQFOXLGRYV

HMHUFLFLRYV \

&RQFHSWR

7LSR GH LQWHU«V PHGLR
'"XUDFLpQ PRGLILFDGD

HVY HO VLIXLH@WB«GLWRVeé GHO DFWLYR GHO EDODC

GH ¢'HXGDV SRU RSHUDFLRQHV GH V
FRDVHJXURE ¢'HXGDV SRU RSHUL
UHDVHJXURé ¢'HXGDV ILVFDOHVé \ ¢
GHO SDVLYR GHO EDODQFH QR GHYH
FRQ FDUEFWHU JHQHUDO VX OLTXLGD
HO HMHUFLFLR VLIXLHQWH /RV SDVL"

/D GXUDFLuUQ PRGLILFDGD UHIOHMDV&SHMHEVYLBLXNEGIPSRGNY GHWDOODQ
YDORU GH ORV DFWLYRV D ORV PRYLHIHVIWRVGHQ BRUVXWEHRY GHULYDGR
GH LQWHU«V \ UHSUHVHQWD XQD DXERYEDbRPERGHSONLYRV ILQDQFLHU
YDULDFLUQ SRUFHQWXDO TXH H[SHULPHQWDU D HO YDORU

GH ORV DFWLYRYV

ILQDQFLHURV SRU

FDGD SXQWR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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5LHVJR GH WLSR GH FDPELR

(Q HO VLIXLHQWH FXDGUR VH GHWDOOD HO GHVJORVH GH
ORV DFWLYRV \ SDVLYRVY DWHQGLHQGR D ODV PRQHGDV HQ
TXH HVWEQ GHQRPLQDGRV DO FLHUUH GH ORV GRYV
“WOWLPRV HMHUFLFLRYV

$FWLYR 3DVLYR 7RWI

ORQHGD
(XURV
'HODU 86%
3HVR PH[LFDQR
5HDO EUDVLOHZR
/LUD WXUFD
3HVR FKLOHQR
%ROYDU GLJLWDO
3HVR DUJHQWLQR
3HVR FRORPELDQR
/LEUD HVWHUOLQD
'WODU FDQDGLHQVH
3HVR ILOLSLQR
6RO SHUXDQR
5XSLD ,QGRQHVD
2WUDV PRQHGDV

727%/
'DWRV HQ PLOORQHV GH HXURV

/D VHQVLELOLGDG GHO SDWULPRQLR 6HOVJRUXSRRIBLOLDULR
YDULDFLRQHVY HQ ORV WLSRV GH FDPELR UHVSHFWR DO

HXUR GH ODV GLIHUHQWHYV PRQHGDY HBHO®WFTKRAEWHWE D HO *UXSR G
QRPLQDGRYV ORV DFWLYRV YLHQH SRWWUPRQDPRSD HRU WP XHEOHV  TXH
LPSRUWH WRWDO QHWR GHVFULWR ¥ Rt PXORERHWHWHULRUGHO WRWD
GHGXFLGR HO LPSRUWH GH ODV SDUW{KWOLRUGR PRQHWDULSW GLFLHPEUH
'"HO PLVPR PRGR HO HIHFWR HQ DBRYWR[IHPVAWHOWNW XQ HVWE G
IXWXURV GHO *UXSR GH GLFKDV YRUWFBRDRQEWVREBDYRYV D GH GLFLH
WLSRV GH FDPELR OR GHWHUPLQD-FK& SRYWRLABQBR FXPSOH OD GREO
UHVXOWDGRV REWHQLGRV HQ FDGYRPROWHDDGP HUWHNUDWLYR \ GH Y
UHVSHFWR VH GHVJORVD HQ $QH[RIHROWBEPCRWHOGH O6QPWHI VRV SRU LQYHU
VH ORFDOL]DQ ODV RSHUDFLRQHV &HH POl WRIFILkEPBEH@ HOH ODV LQYHU\
*UXSR \ HQ $QH[R HO UHVXOWDGRGCREQWHHKRGRDYRIJL RRRALR LQPRELOLDUL
VRFLHGDGHVY PEV UHOHYDQWHY GHOFXP¥dR VLIXLHQWH

5LHVJR EXUVEWLO 9DORU QHW
&RQFHSWR FRQWDE O DORU GH P

(O 9D5 R YDORU HQ ULHVJR PE
HVSHUDGD HQ XQ KRULJRQWH WHP QYHUVLRQHV LQRRERBPULDY
SDUD XQ QLYHO GH FRQILDQ]D GHO 'QPXHEOHV GH XVEBSHRUHV

GH UHQWD YDULDEOH \ IRQGRV GH I7D2\;F;$\//HQPLOORQHVHGTHQH\;UI-IIQV\AID\/

DO ULHVJR EXUVEWLO DVFLHQGH L R IR

UHV\SHFWDLYDPHQ\WH PLOORQHV GH WXIRA ybo DV QR UHDOL]DGDV ER
FDGD GHO SUHFLR GH ORV LQPXHE
DSUR[LPDGDPHQWH DO GHO YDOF

GH ORV PLVPRV DO FLHUUH GHO HMH
DO FLHUUH GHO HMHUFLFLR

&XHQWDYV $QXDOHV &RQVROLGDGDV
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( 5,(6*26 $0%,(17%$/(6 62&,%/(66K UHIOHMDQ D FRQWLQXDFLpQ C
'( *2%,(512 $6* FRPSURPLVRV PHGLRDPELHQWDOHYV
’ PDWHULD GH VXVFULSFLuQ H LQYHU!

0$3)5( DQDOL]D GH IRUPD SHUPDQHONGP VDGRY &ML GDGHY GHO *UXSR D

IDFWRUHV TXH GH PDWHULDOL]DUVH SXHGHQ WHQHU_X
LPSDFWR HQ HO QHJRFLR R SRGU BRWABRDLR V(UYMW ULSFLURQ

DQEOLVLY VH WLHQHQ HQ FXHQ | D F HV
DPELHQWDOHV VRFLDOHV \ GH JREI '?g% C Q,*\BB'%J \éﬂngvFﬁzzoﬁ
TXH SHUPLWHQ REWHQHU LQIRUPDF D LRQD \<(J R SHWUROHR \
ORV PRYLPLHQWRYV \ WUDQVIRUPDFE% a/ % % FHSFLUQ HQ OD
H[SHFWDWLYDV GH ORV JUXSRV GH D% 2P

GHO PHUFDGR TXH DIHFWDQ D OD RY4B{E(IRMDLKHVDUUROODGR XQ SURFH

*

$ SDUWLU GHO DQE£OLVLV GH HVWRH\\; OF|>:( ](\PrD GB*\/T{MSS\DEQ\GEXBQHV\?
FRPR SXHGDQ DIHFWDU DO QHJRFL R P g GH JREHUQDQ"
ODUJR SODJR VH GHWHUPLQD VX U LD{L Bé R0 JUXSR HPSU
HQ OD WLSRORJ D GH ULHVJRV H RHARPRU \ ORV SD-V
HPSUHVD \ HQ OD DGRSFLuQ GH, 4 GRYV

D OD KHUUDPLHQWD
SUHYHQFLuQ \ PLWLJDFLUQ RIUHFHU XQ VFRULQJ SDUD ORV FOL

/D HYWUDWHJILD GH OXFKD FRQwUD)HBEPIIEY r HEWHERy Gk ORV REMHWI
VH DUWLFXOD HQ 0$3)5( D WUD@B\y\ﬁ@QéE G VH KD HV\

&RUSRUDWLYR GH +XHOOD $PELHOQ WLYR GHyH[SDQGLU HO PRGHOR

i
GDQGR FRQWLQXLGDG DO DQWHuLF@LP\éd:[PQ:V&WHU@YF?H%\ﬁfBFULSFL“Q GH

(QHUJ«WLFD \ &DPELR &OLPEwLPRIPVHIXURIDFXOWDWLYR
LOQFRUSRUD RWUDV YDULDEOHV DPE. BW)EI—PJ' ROHEL VS OYRIAR0R GH DoE
A% LFHLSL

ORV SURFHVRV GH DGDSWDFLuQ \ Pl UUH GHO O GH OD
$GHPEV HO &RQVHMR GH $GPLQLVW‘§%¥EHESEH“@$3§ VL\J’EVL\J/'QFEJUL';'\*/QS’VPHELPHHQ\A
6$ DSUREp HQ VHSWLHPEUH GH PDLFHDBRINY Q

DFWXDOL]DFLuQ GH 0D 3RO WLFD GHRXMHGIRESFE NS cHO

*UXSR HQ OD TXH VH LQFRUSRUD SH Vv Y

FRPR OD C&RPSUD 9HUGHe \ VHE_D Y 2 G\ES@GEOZDHU;(/;{FEUS'%)O;{(VH
v‘§ HU\%S ? \

) \ H H
g((&FDRS(?_I\?NPDOD &IISbJVFXXUODDOU‘e D WUDY«V G of HURY SV 777 PDSIULH
¢ Q € &203520,626 $0%,(17$/(6 ,19(56,21 <

&RQIRUPH D ORV REMHWLYRV GHILOBE&RRY 3¢ 1P wubpoL]p

OD KXHOOD GH FDUERQR GH G E)g §\%\h EL

XELFDGDV HQ (VSD:D \ 3RUWXJDO (%R lyIBFF H V\H?S ﬁgHUVL“Q

QXHYR 30DQ GH +XHOOD $PELHQWRO0 BAD*HXSRVEDERPSURPLVR FRQ O
HVWDEOHFLGR QXHYRV REMHWLYRVGEXH I/ RGRGHEQR CDRNY  HO 0$3)
SUHYLDPHQWH H[LVWHQWHYV QXHYDPHQWH HO LPSDFWR GH ODV FD

VREUH ORV 2EMHWLYRV GH 'HVDUU
2EMHWLYRV SDUD XWLOL]DQGR OD PHWRGRORJ D GHVDU

4 5HGXFLU OD KXHOOD GH FDUEQ(?RS@HY)H%V%@QSGGH 6LHQD 6H FRQW

UHVSHFWR D OD O QHD EDVH LDU OD PHWRGRORJ D H LQWHJU
ODV KHUUDPLHQWDV XWLOL]DGDV HQ

1IHXWUDOL]DU OD KXHOOD GHYLMNYERIR(E6EH

0$3)5( HQ %UDVLO (VWDGRY, 8

LGRYV
O«[LFR 3HU% 3XHUWR 5LFR $OW%‘§E§|BDGHM%\{_§EMHWLYRV GHO 30¢
N T XD VH KD 'HVWDEOHFLGR

PEMHWLYRV SDUD i /D FDOLILFDFLUQ GHO GH OD
LQYHUVLHQ FRQ FULWHULRV (6%

4 B5HGXFLU OD KXHOOD GH FDUERQR GREDBUKESRRQ

UHVSHFWR D OD O QHD EDVH GH
i /D UHGXFFLuQ GH ODV HPLVLR

IHXWUDOL]DU OD KXHOOD GH FDUERIRVOHPWOHhWHYHUVLEQ HQ XQ

SDUD HO FRQMXQWR GHO *UXSR O QHD EDVH VREUH HO |
UHODWLYR 7P&2 HT 0LOOMQ

(VWDV O QHDV GH DFWXDFLpQ GHILQHQ OD KRMD GH UXWD

GHO JUXSR HQ OD OXFKD FRQWUD HARFBPELRI RYPHsWAWRIUDGR VH DPSO
VREUH OD JHVWLHQ PHGLRDPELHQWDC

a»

a»

&XHQWDYV $QXDOHV &RQVROLGDGDV
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275% ,1)250%$&,°1 (Q ORV LPSRUWHV DQWHULRUHV VI
GHYHQJDGRV SRU OD VRFLHGDG .30*
1)250$& 1 5(/$&,21%'$ &21TXH DVFLHQGHQ HQ HO HMHUFLFLR
. ) GH HXURV HQ FRQFHSWR GH VHUYLFLI
(/ 5512 '($°0,1,675%&,1 PLOORQHV GH HXURV HQ \' D

'XUDQWH ORV GRV YOWLPRYV HMH \ﬁ}l F\ﬂ‘pF S@NORQHV ZGV\|{|U|I3¥U
SURGXFLGR VLWXDFLRQHV GH FR %RV SRU .30*
LQGLUHFWR GH ORV DGPLQLVWU ﬁ DVFLHQGHQ D
SHUVRQDV YLQFXODGDV D ORV PLV &URV g\l é hg

. H GH VHUYLFLRV
GHO "UXSR PLOORQHV GH HXURV HQ \ D
/RV DGPLQLVWUDGRUHV GH OD 6RFUIHIRY cRRLJTFRFH YRR GH 2WURYV
KDQ UHDOL]DGR GXUDQWH ORV GR\YHWéWEPFEVUQMHUPE@LWHV GH HXUR
QLQJXQD RSHUDFLuQ FRQ OD SURS LK
FXDOTXLHU RWUD HPSUHVD GHO *u é’% g,l E%%TRXV:’{%?_\;LUHZt
RUGLQDULR GH ODV VRFLHGDGHYV HL|J DY bR VHUYLELRV

FRQGLFLRQHV QRUPDOHV GH PHUFDIEXPSOLPLHQWR UHJXODWRULR VLFE

(O LPSRUWH VDWLVIHFKR GH oD sUYLPBLE+H BMILXRY% @Y FRUUHVSRQGLH
UHVSRQVDELOLGDG GH ORV DGPLQLYMWBERMARHYERGHGHRRYHQFLD PL
RFDVLRQDGRV KD VLGR GH PLOO'FQ@F(\YSCPQDH)(UR\P'—OORQHV GH HXURYV
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6RFLHGDGHYV DVRFLDGDV \ SDUWLFLSDGDV H[FOXLGDV GH OD FRQVROLGDFLpuQ 1RUPDV ORFDOHV

( 1HJRFLRV FRQMXQWRV FRQVROLGDGRV SRU SXHVVY—RQE%M§B%E§BH'?UEHPFE\AI;XVYRDGH VXS;(UYLVL“Q GH JUXSR VHJ¥%Q \

) 6RFLHGDGHV TXH VH LQFRUSRUDQ HQ HO HMHUFLFLR H U H
FROVROLGDFLUO eRQVRSEHIDBRMERP € X PP LOYHUVLEQ HQ IRUPD GH DFFLLQ

*

6RFLHGDGHV TXH VH LQFRUSRUDQ HQ HO HMHUFLFLR0$3)®DOSKNHH BW PRD\GRWU WDGH ORV GHUHFKRV GH YRWR GH OD $VDP
FRQVROLGDFLUQ *HQHUDO

+ 6RFLHGDGHV TXH VDOHQ HQ HO HMHUFLFLR GHO SHU PHWUR GH OD FRQVROLGDFLuQ

&XHQWDYV $QXDOHV &RQVROLGDGDV
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6LWXDFLuUQ GH OD HQWLGDG

(YROXFLPQ \ UHVXOWDGRY GH ORV QHJRFLRYV

JLTXLGH] \ UHFXUVRV GH FDSLWDO

3ULQFLSDOHV ULHVJRV H LQFHUWLGXPEUHV

&LUFXQVWDQFLDV LPSRUWDQWHVY RFXUULGDV WUDV HO FLHUUH GHO HMHUFLFLR
,QIRUPDFLUQ VREUH OD HYROXFLUQ SUHYLVLEOH

$FWLYLGDGHV GH , 'L

$GTXLVLFLMQ \ HQDMHQDFLUQ GH DFFLRQHV SURSLDYV

2WUD LQIRUPDFLUQ UHOHYDQWH

,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR

,QIRUPH $QXDO VREUH 5HPXQHUDFLRQHYV GH ORV &RQVHMHURYV
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(O FRQWHQLGR GHO ,QIRUPH GH *HWWROY® GROWPOHIDGR QDQFLHUD FRQ
HQ DGHODQWH ¢HO ,QIRUPHeé TXMRVMWHQUHEDHYWHQ bHO WLHPSR \ FDSEL
FRQWLQXDFLUQ KD VLGR HODERUDG&ERSOQLYXERQ@ARR®@®PW ODV REOLJIDFLR
UHFRPHQGDFLRQHV GH OD ¢*X D SDUDLRIVHBOERUDFLUQ

GHO LQIRUPH GH JHVWLpPQ GH ODV HQWLGDGHV FRWL]DGDVe

SXEOLFDGD SRU OD &RPLVLPQ 1DFL Y G &L UHEFDHERFLDFLUQ FRPR D\
GH 9DORUHYV &109 SDUD FUHFHU \ PHMRUDU FRQVWDQ\

WHFQRORJ D DO VHUYLFLR GH ORV
/DV OHGLGDV $OWHUQDWLYDV GHO BHWEWEIRY¥WR o0$5

XWLOL]DGDV HQ HO ,QIRUPH TXH _F R H
DTXHOODV PHGLGDV ILQDQFLHUDV%@%Q%%Q@E@bWGLgRDGEU:%FUHOPHE
GHWDOODGDV HQ HO PDUFR GH r8PHdWHRUPOFEME GH OD FDOLGDG H
ILQDQFLHUD DSOLFDEOH VX GHILQLF4P® RLREO FEKR®R SKXOBIGHOLHQWH RWU
FRQVXOWDUVH HQ OD GLUHFFLUQ GHHOBQFADRRNQZHE
KWWSV PDSIUH FRP PHGLD
DFFLRQLVWDYV PHGLGDV DOWHUGBWPXDWLFXOWXUDWUD\HKEQERUYV
UHQGLPLHQWR SGlI ILGHOL]DQGR HO PHMRU WDOHQWR JO

FRQ XQD LPSOLFDFLuUQ SOHQD GH
$0JXQDV GH ODV FLIUDV LQFOXLGD %W HWMWR VQ IRUHQWWY \ UHVWR GH F
KDQ UHGRQGHDGR 3RU OR WDQWRURSREWRDGH W£8 15 (U
GLVFUHSDQFLDV HQ ODV WDEODV HQWUH ORV WRWDOHQV \ gvl:l)_\léD FRPR

«

FDQWLGDGHVY OLVWDGDV GHELGR D RPSRUQ{NDPL @QFQ—QWRHGH WRGDV ODV SH

: @+ HPSOHDGRV DJHQWHV \ FRODERUDC
6,78%&,°1 '( /% (17,'$ HQIRTXH VRFLDOPHQWH UHVSRQVDEC

DFWLYLGDGHV \ FRPSURPLVRYV D ODUJ

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

/IDILVLE® 0$3)5( HV VHU ¢78 $6(*854QsRRGHOR GH QHJRFLR GH 0$3)5( TX
'( &21),$1=%$¢& GH WRGRV QXHVWURVH ENHWHRL QWIRQUHQWDEOHR HVWE v
PXQGR PHGLDQWH XQD SUHVHQFLOD ROWEBLBXLY %)@\%‘VDUUROOR VRFLD
DPSOLR UDQJR GH SURGXFWRV HBWPARMERUIYUYNQWHYV

UHDVHIJXUDGRUHVY \ GH VHUYLFLRYV é’ﬁv\ﬁ%w If(§/$%ly HUDU
ORV PHUFDGRYVY HQ ORV TXH RSHUD IQ « (XQ

PRGHOR GH JHVWLHQ SURSLR \ GLI MQ
VRVWHQLEOH \ EDVDGR HQ OD WU Q%d UP ﬁﬁ"FH'-G'-GDPHQWH SRU |

LQQRYDFLUQ SDUD ORJUDU XQ FUHFLPLHBR A WHYWEESRFLHQ WDQWR J
FRQ XQD FODUD \ GHFLGLGD RULHQWDBEBHI @ URG XHFONROWNHUYLFLRV SR
WDQWR SDUWLFXODU FRPR HPSUHVDURD®DFWHDQERVWUR PRGHOR Gl
UHODFLRQHV GH HTXLGDG \ WUDQVSDUHQFLD \ FRQ XOQ

HQIRTXH PXOWLFDQDO \ XQD SURIXQ@&D HARADFROQDGW X JHVWLHQ FRQ

VHUYLFLR PHMRUD SHUPDQHQWH GH OD S

IXHVVWURSUWVIRWUBSRUDWLYR OD UDJpQ GHUVGKREFHQRGR FRVWHV — HVWUXF
OD FRPSD®* D HQ VX G D D G D VH GHILBRQHUIQGRROWLQXDGD SDUD P
GHFLPRVY DO FOLHQWH TXH ¢HVWDPRVFPSHWLOLGRGDG
DFRPSD!*£QGRWH SDUD TXH DYDQFHV FRQ

WUDQTXLOLGDG FRQWULEX\HQGR DOIGHNDWURQDRSGRINQDRQDOPHQWH
VRFLHGDG PEV VRVWHQLEOH \ VROLGD U LIDEX P(IVG&M F LD UDWL]DQGR XQ F
D\XGDPRV HQ HO SUHVHQWH \ WDPEL«Q UHY MHOWIXGRMW RKRVWHQLEOHYV
SRUTXH HVWDPRV SUHSDUDGRYV SDUD DSR\DUOHV \

RIUHFHU OR TXH QHFHVLWDQ KR\ \ GR,Q@WH JWDWEQORIHVWLUQ JOREDO F
YHQLU PD*DQD WDO \ FRPR YHQLPRV KDEFbYOBRGBEVGH HMHFXFLUQ ORFD

KDFH PXFKRV D°RV 3RUTXH HQ XQ PXQGH LHLBIEBLR HQWUH oD DFwWX
QRV GHILQH OD FDSDFLGDG GH PEV

H
HPSOHDGRYV FRODERUDGRUHV \ SU%VQ%VLPWROOR HPSUHVDULDO
SUHVWDQGR HO PHMRU VHUYLFLR FE? \4 ﬁ
DGDSWEQGRQRYV D ODV QHFHVLGDGHYV G ic% M%FF%%V%{W#ﬁlf[bb(\gvl—?gWV\lg%G%SC
HVWDQGR DK~ FXDQGR QRV QHFHVLWD v "0 DV TXH VH REWLHOHQ D

WDOHQWR ORV SURFHVRV \ ODV

'HVDUUROODPRV HVWH FRPSURPLVR DSR\DGRV HQ ORYV
VLIXLHIDMOHRWHYH QRYV D\XGDQ D GHVDUUROODU
HO 3URSuVLWR \ DOFDQ]DU OD 9LVLuQ GH OD FRPSD3 D

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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i 3URPXHYH OD HVSHFLDOL]DFLW® B@WLD UEBV®/ LG ODV GLVWLQWDV 8
FRPR Y D SHUPDQHQWH GH RSWLPRRPBIOHWOGHFRQ OD GH ODV fUHI
ORVY UHVXOWDGRV \ PHMRUD GHXGCDWHROLODGDXBNBHQED (VWUDWHJILD \
VHUYLFLR OHGLRV ,QYHUVLRQHYV 1HIJRFLRYV

SHUVRQDV \ 2UJDQL]DFLpQ B5HODFLR
&RPXQLFDFLpQ 6HFUHWDU D *HQHU

/HIDOHV  7UDQVIRUPDFLuQ GH OD
(6758&785% 25%$1,=$7,9% < %8(}HFQRORJIJ™D |\ 2SHUDFLRQHYV T

*2%,(512 FRPSHWHQFLDV JOREDOHV SDUD WRC
GH 0$3)5( HQ HO PXQGR HQ IXQFL
$ (6758&785% 25*$1,=$7,9% GHILQLFLPQ GHVDUUROOR LPSODQW

GH ODV SRO WLFDV FRUSRUDWLYDV Ji
0$3)5( HV XQD PXOWLQDFLRQDO ToiE it MPUUROOD

SULQFLSDOPHQWH DFWLYLGDGHV DVHJXUDGRUDV \
UHDVHJXUDGRUDV RSHUDQGR HQ /BQSMRMWPE®HEFH D GH ODV GLVWLQW
SDVHV 0$3)5( D XQ JUXSR HPSUHVDULDO L
SHUMXLFLR GH OD DXWRQRP ™D MXU ™G
/D PDWUL] GHO *UXSR HV OD VRFL{GDE Dﬂsw@@ KHFKR HQ XQD HVW
0$3)5( 6 $ FX\DV DFFLRQHV FRWHIRQU X DPYX LOWHUUHODFLRQ OD
%ROVDV GH ODGULG \ %DUFHORQ[BFV§ LFG_#@MM CHE VXSHUYLVLLQ GH
HMHUFLFLR OD FRPSD3 D IRUPD SDR |§QL| Q Y SKEGUFTY QO GHSHQGLHO\
% (; % (; 7TRS 'LYLGHQG )76( $OOWBM@|@ D SRVLFLHQ GRPLQDQWHFH

'"HYHORSHG (XURSH \ 06&, :RUOG 6PRQOQp& § sREHOD HOWLGDG PDWUL]
DV™ FRPR GH ORV "QGLFHV GH VRVWHQLELOLGDG

)76( *RRG )76( *RRG ,%(; %ORRPEHW &RQEHMMR GH $GPLQLVWUDFLuQ GH
(TXDOLW\ ,QGH[ ,%(; *HQGHU (TXDOHW \puRIDHR (WKIHEHBIORU GH GLUHFFLPQ
([HOOHQFH \ (6, (XURSH FRQMXQWR GHO *UXSR &XHQWD FRC(

OHJDGD TXH DFW%D FRQ WRGDV \
0$3)5( 6 3 HV ILOLDO GH &$57(5% 0r$3|:)ﬁS\FVF£ DTXHOODV LQGHOHJIDEOHYV
6RFLHGDG 8QLSHUVRQDO FRQWURQ\&@BW@(%RV RSRWO 5HIODPHQWR GF
)XQGDFLUQ 08$3)5( $GPLQLVWUDFLUQ \ WUHV &RPLW«

'XUDQWH HO HMHUFLFLR op Ltzzf}%{r Eg;gﬁ §P§OHLVPJLRHVQW§RV3VizE
HPSUHVDULDOHV GHO *UXSR VH KDQ 'G b GR°b

WUDY«V GH OD HVWUXFWXUD RUJDQ\} 1 DY By & QW HER RGO RSRY HO LUJDQ
FXDWUR 8QLGDGHVY GH 1HJRFLR XgﬁMYI?\YIl:’_gD BREHFWD GH 0D JHVWL
*OREDO SLVNV ~\ SHDVHIXUR '\ gyHLY,jFp FRRUGLQD ODV GLIHL
5HILRQDOENULD (VSD3D \ 3RUWXJI%@ GBERVLOHO *UXSR (O &RPLW« GH
&HQWUDO \ 5HS%EOLFD RPLQLFDQQRP(_ g.s (BNEXWLYR WLHQH FDSDFL

$UJHQWLQD &KLOH &RORPELD (FW?@ WRBHV XDV LQLFLDWLYDV TX
3HUY% 8UXJXD\ \ 9HQH]XHOD 1Rl|iw 5UWFLPDQV,RUPDFL“Q H LOQRYI
(VWDGRV 8QLGRV \ 3XHUWR ,BWF®L D (f '$

$OHPDQLD 7XUTX D 0ODOWD ,QGRQHVLD JLOLSLQDYV

$VLPLVPR HO &RPLW« *OREDO GH 1
/D 8QLGDG GH 1HJRFLR GH BHIXURN A R QEP DODOLIDU HO GHVI
VHI%Q ODV fUHDV 5HJLRQDOHV GHHIREIRYV DYHIXUDGRUHV \ GH VHUYL
FRQVWLWX\HQ ~ODV ~ XQLGDGHV hi'?ihlé)f'b'i GLDOH HO FXPSOLPLHQWF
SODQLILFDFLUQ VRSRUWH \ VXSHUYLYWitE HQFPBRIH I BRRSRQHU DFFLRQ

/DV XQLGDGHV GH 5HDVHIXUR \ *OREFYBENORYFLVPRY

LQWHJUDQ HQ OD HQWLGDG MXU GLF® Q%)WL A FRRUGLQDFLHQ \ VXSH
DFWLYLGDG GH ODV 8QLGDGHV \ fUHE
VHJI¥%Q VX UHVSHFWLYR £PELWR GH D
&RPLW«V GH 'LUHFFLUQ /RFDOHV 5H]J
8QLGDGHV GH 1HJRFLR DV~ FRPR S
(MHFXWLYR

$ SDUWLU GH HQHUR GH /$7$0 1257( < /$7%$0 685 VH LQWHJUDQ HQ XQD %QLFD £UHD GH(
FRQVLGHUD SDV HVWUDW«JLFR \ GHMD GH SHUWHQHFHU DO £UHD UHJLRQDO

6H KD UHGHQRPLQDGR HO fUHD 5HJLRQDO (85%$6,%$ SRU fUHD 5HJLRQDO (0($ FRQ HIHFWRYV F

6H KD UHGHQRPLQDGR HO fUHD &RUSRUDWLYD GH 1HJRFLRV \ &0LHQWHV SRU fUHD &RUSR
HQHUR GH

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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&DGD XQD GH ODV 6RFLHGDGHV )LOLDOHV FXHQWD FRQ
VXV SURSLRV pUJDQRV GH JRELHUQR FX\D HVWUXFWXUD
\ FRPSOHMLGDG GHSHQGHQ GH OD LPSRUWDQFLD GH VX
DFWLYLGDG \ HQ VX FDVR GH ODV GLVSRVLFLRQHV OHJDOHV
TXH OHV VHDQ DSOLFDEOHV 1RUPDOPHQWH WLHQHQ XQ
&RQVHMR GH $GPLQLVWUDFLuUQ DGHPEV GH XQD
&RPLVLPQ 'LUHFWLYD FXDQGR OD LPSRUWDQFLD GH VX
DFWLYLGDG DV~ OR UHTXLHUH pUJDQRV TXH VRQ
VXVWLWXLGRV SRU GRV $GPLQLVWUDGRUHV HQ ODV
VRFLHGDGHV LQVWUXPHQWDOHVY R GH UHGXFLGD
GLPHQVLpQ

6H DFRPSD3:*D HO RUJDQLJUDPD GHO *UXSR YLJHQWH

&RQ GHSHQGHQFLD IXQFLRQDO GHO &RPLW« GH $XGLWRU D \ &XPSOLPLHQWR

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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% %8(1 *2%,(512

0$3)5( KD PDQWHQLGR GHVGH VXV SURLPLRY0 XQB 2
DSXHVWD FRQVWDQWH \ GHFLGLGD SRU OD DGRSFLuQ GH
ODV PHMRUHV SUEFWLFDV GH JRELHNXNQBQRK SHRQU HWIHYWURF LAL\R ODV DFWLYL
SUEFWLFDV GH EXHQ JRELHUQR GHQOGHMWDUWROODGR D WUDY«V GH
RULHQWDQ KDFLD OD FUHDFLuQ GH HJRFRB HFRQUPLFR \
VRFLDO VRVWHQLGR HQ HO ODUJR SDDIRL GO R BMHIWHINRRE IGRH ®HD 6HIXURV \
FRPSD3 D HV DVHJXUDU OD HVWDELOLGD&X LHQBRFOBUDYWUXFWXUD GH fL
VDOYDJXDUGDU ORV LQWHUHVHV @G80 PRND DFFHFILR@QD/AWDEFHULD TXH HVV
PD[LPL]DQGR HO LPSDFWR SRVLWLYR/ §BREHUH 3RV WRQMX QMR fUHD 5HJLRQL
GH OD VRFLHGDG 5HJLRQDO /$7$0 1RUWH &RVWD 5LFD
*XDWHPDOD +RQGXUDV O0O«[LFR 1LFD!
0$3)5( VH ULJH SRU HO 7H[WR 5HIXQGHGR, AL O» "RPLQLFDQD /$7%$0 6XU
GH 6RFLHGDGHV GH &DSLWDO \ RRSRRHELDGH &KQBWY (FXDGRU 3DUD
BULQFLSLRYV ,QVWLWXFLRQDOHV g(PA%idVDUYLDIHOH]XHOD HO fUHD
2UJDQL]DWLYRV DSUREDGRV SRU 1RIOWRRRMHMBR GHVDGRV 8QLGRV \ 3
$GPLQLVWUDFLPQ GH 0$3)5( 6 $ TXHUMBOMBLRRD ¥ XWDEBLH® $OHPDQLD 7

(VWDWXWRY 6RFLDOHV HO 5HJODRBHOWR GHGROHVI®WMDLOLSLQDV
*HQHUDO \ HO 5HJODPHQWR GHO &RQVHMR GH

$GPLQLVWUDFLUQ GHILQHQ OD HVWUXRWGUBGH FARAVS\RWILEFXFEQUQ GH 0$3)5( +
\ IXQFLRQHV TXH GHEHQ WHQHU VX¥WRUDYRVXGBGRU HQ (VSD3D \ XQI
JRELHUQR \ FRQVWLWX\HQ HO PDWH KQPJQXBR IGDQFLHUR HQ $P«ULFLC
REOLJDGR FXPSOLPLHQWR SDUD WRGDV ODV HQWLGDGHV

TXH LQWHJUDQ HO *UXSR 0%$3)5( \ VO&2)8HPSHHYWRWRU OD GLVWULEXF
HUJDQRV GH JRELHUQR $GLFLRQDDPRPOWPHQGCHRME(HVWUXFWXUD FRPHUF
FXHQWD FRQ XQ FRQMXQWR GH s@bﬂ\M{ﬁ@FLRQﬁ?\UﬁB@GH RSHUD

FRUSRUDWLYDV TXH FRPSOHPHQWDQ VX VLVWHPD
JRELHUQR 18 RULhoWDHLRe®Bo FoLHowH oD

SURGXFWRV \ OD DGDSWDFLuQ D OD
5HVSHFWR DO &uGLJR GH %XHQ *HEVHEFRDVGH 6BYPHUFLDOHV GH FDG
VRFLHGDGHV FR (RPLVLuQ 1DFDRQDOHEARBGRYV HQ TXH HVWE SUHVHQWH V
OHUFDGR GH 9DO !WHV GR1GRFLHPEUHPBHHYV GHO «[LWR GH VX PRGHOR

0$3)5( FXPSOH HO GH v
UHFRPHQGDFLRQHV WRWDOPHQWH /P HGIC JORFEDPpHHRCLVWULEXFLLQ G
SDUFLDOPHQWH FRQVWLWXLGD D 1LQDOHV GH SRU

FRQWLQXDFLpQ VH GHWDOOD VX FRPS

(O ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR

RIUHFH XQD H[SOLFDFLuQ GHWDOODGD GH OD HVWUXFWXUD
GHO VLVWHPD GH JRELHUQR GH 0$3)5( \ GH VX
IXQFLRQDPLHQWR HQFR® SO £FRQWB QLGR

P QLPR SUHYLVWR HQ HO DUW FXOR GHO 7H[WR
5HIXQGLGR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO

/IRV 3ULQFLSLRV ,QVWLWXFLRQDOHV (PSUHVDULDOHV \ 2UJDQL]DWLYRV GHO *UXSR 0%$3
GLVSRQLEOHY HQ OD S£JLQD ZHE GH OD VRFLHGDG ZZZ PDSIUH FRP

3DUD P£V LQIRUPDFLUQ FRQVXOWH HO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR TXI
&RQVROLGDGR
$ SDUWLU GH HQHUR GH /$7$0 1257 ( < /$7%$0 685 VH LQWHJUDQ HQ XQD %QLFD £UHD GH(

FRQVLGHUD SD'V HVWUDW«JLFR \ GHMD GH SHUWHQHFHU DO £UHD UHJLRQDO
6H KD UHGHQRPLQDGR HO fUHD 5HJLRQDO (85%$6,$ SRU fUHD 5HJLRQDO (0($ FRQ HIHFWRV R

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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$ FLHUUH GHO HMHUFLFLR GHVWE gjowHYv
0$3)5( HQ HO fUHD S5HJILRQDO ,EH .. ouibcRry
RILFLQDV \ HQ HO fUHD 5HJLRQDC

RILFLQDV

'XUDQWH HO HMHUFLFLR P£V GH
LQFOX\HQGR DJHQWHYVY GHOHJIDGRYV

&RUUHGRUHV
6XEWRWDO (85%6,%

727$/ 5(' &20(5&,$/
\ rrvvvnououRxKUMNyv NU VY

FRODERUDGR HQ OD GLVWULEXFLpQ GH SURGXFWRV /D
VLIXLHQWH WDEOD PXHVWUD OD F/RPSRVLFLp

FROHFWLYR

DV UHGHV%URSHM/GHO$®5(VHFR
FRQ OD FDSDFLGDG GH GLVWULEXFLQ
DFXHUGRV FRQ GLIHUHQWHY HQWLGD
ORV GH EDQFDVHJXURV %DQFR 6DQW
%DQFR GR %UDVLO %KG /HRQ \ %DQN
RWURV 'XUDQWH HO D3R 0$3)5(
VXV SURGXFWRV D WUDY«V GH
EDQFDVHJXURV GH ODV TXH Vi
%UDVLO HQ (VSD3*D \ 3BRUWXJDO
1IRUWH \  HQ (85%$6,$

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(Q OD DFWLYLGDG GH VHJXURV 0$33YMHV ODDRRQRXH SRGU D EDMDU SR
DVHIJXUDGRUD HVSD3ROD HQ HO PXE®R HF R/ XGH HWXKMDDU TXH HO ,3& V.
HQ HO PHUFDGR HVSD3RO GHO PQHQOW QEYRERRVEHUHVXHOYD OD FUL
1R 9LGD \ GHO HQ HO QHJRFLR GHW OHGBDQFGKRAHENXH HO "QGLFH GH SU
HV OD G«FLPD DVHJXUDGRUD HQ HRWRIIQR\GHWOWWE SDUHFH TXH VuOR S
LPSODQWDGD HQ SUEFWLFDPHQWH M@®GRV @RMVSDHWHQW®HGR OD &RPLVI
$P«ULFD /DWLQD UHJLUQ HQ OD TV BVRNWFRIWURGHRY GH RWR3R KD VXI
DVHIJXUDGRU O GHU FRQ XQD FXRWDB GE@IGHEEDERBHKHO DO HQ OD (
VHJ¥%Q ODV FLIUDV GHO HMHUFLFLRQ WRGDWDPIQLUQ (XURSHD

GLVSRQLEOHV $VLPLVPR OD UHDVHJIJXUDGRUD GHO

*UXSR 0$3)5( 5( VH HQFXHQWUD HB HO VEXHHWRUJ<«WLFD QR WLHQH YL

Q“PHUR GHO UDQNLQJ GHO UHDVHIBRRURDNXQLILEEOWDGHYV SDUD TXH H(¢
IOXLU KDFLD (XURSD (Q FXDQWR DO

TXH OD 23(3 WDPSRFR HVWE GLVSXHV
FRVDVY -XQWR FRQ HVWR HO REMHW

. ,  FRQVXPR HQHUJ«WLFR KDFLD ODV H
(92/8&’.1 < 5(68/7$ 2 (HVWE KDFLHQGR TXH OD LQGXVWULD

/26 1(*2&,26 IWVLOHV UHGX]FD OD LQYHUVLpQ
’ H[SORWDFLuQ \ UHILQR (VWR LPSOLF

. . .. FRPEXVWLEOHV HQ HO IXWXUR VHJXL!
&217(:72 ,(&21 0’*&2 = (92/8&,*1 {USHUDEOH HIHFWR HQ ORV SUHFLRV
/126 0(5&%'26 $6(*85%'25(6 KD YLYLGR HVWH RWR3R XQD IDOW

FRPEXVWLEOH
&RQWH[WR HFRQuPLFR

RWUD SDUWH ORV EDQFRV FHQ
(O D®R KD TXHGDGR PDUFDGR SFW 'ﬂ;@(ﬁ’lﬁ'lﬂpﬂﬁd@RG'@Dv FRQGLFLRQHV
OD LQIODFLuQ (PSH]p SRU %1 pSHYR [QIODFLLQ FRO VX
UESLGDPHQWH VH WUDVODGH D ¥|U<Y\H VA®WHWXELGDV DFW%DQ F
HVFDORQHYV GH OD FDGHQD SURGlef F(,QGLLQA}Q DFYBRDULR WDQWR
JHQHUDO VXSHUu ORV HQ OD g WODF@(HYD FRQFHVLUQ GH Fl
PXFKRV SDVHV PLHPEURV /D LQIOGRKOLUREADFHONH HURY 'H HVWD IRL
DOFDQJu HO ~ HQ OD (XURJRQD \ HQ o QI RYP*¥H LUL UHIOHMDQGR JUTL

(Q (VWDGRV BQLGRV SRU VX SDUMiRWREHEIOREHE FU«GLWR D 0DV F
JHQHUDO OOHJpy D WRFDU HO \ OD VXE\DFHQW

6H WUDWD GH QLYHOHV QR YLVWRWHQPH\P’*RY BRFCRPEUH OD 5HVHL
HFRQRP D JOREDO (VWDGRV 8QLGRV KD VLWXDGR HO WL

PHUFDGR GHVFXHQWD T

/RV DOWRV SUHFLRV GHO JDV TXHDléIﬂJ%I-ﬂll:Jl;L:@(WI_p HE ORV D PHGLDGRYV
IHUWLOLJDQWHV DV' FRPR GHO SGWHWBER Kp G GCU%DGR TXH ORV W
HOHFWULFLGDG WLHQHQ LPSDFWR SAUpEWiRe HO:ORB U BDLRYY SRU Pev
ILQDOHV GH ORV DOLPHQWRY (VWRYQXHIDRR @ ) ¥EERY X2 OR FROWHP S

HQ $OHPDQLD \ XQ  HQ (VSD?D |(Qpk R\ /¢ HOH LQIOH[LuQ HQ OD SF
WUDQVSRUWH WDPEL«Q KD DXPHQW. v IR Nk DURHSW U E FXDQGR 0D

ORV SUHFLRV GH ORV YXHORYV TXHWWZ'QJ@@H*#%W/)S%@BPM%WH TXH GHIHQ(
HQ OD (XUR]RQD HPSOHR

/RV SUHFLRV DO SURGXFWRU HQ (VWDGRMERbCRIGKBBO KD GHMDGR F

VXELGR HO FRQVXPRV HQ JHQH%QRNH\UEHL%"D%ﬁ"bO XWLOL]DU WRGRV
HQ ORV PDWHULDOHV SDUD OD F 4 9p (PR ‘WURODU OD LOIC

(XURJRQD ORV SUHFLRV DO SURGXEW§¢JL¥V>Q_P © UMWES FROWUDFFLYQ

GLVSDUDGRV DOFDQJDQGR HQ SOHRHQKD (XK F bLFPD%R KD HOHYDGR OD
GHO PLHQWUDV TXH HQ (VSD3D MxEHA (%v RV SUR[LPRYV PHVH
BUWLGR

HQ ,WDOLD HO VLHQGR OD HQHY RQT b (XURJRQD DC

PEV KD LQIOXLGR HQ HVWH FRPS@@WQSS?EQVM% IRV
SUHFLRV DO SURGXFWRU TXH ODV HPSUHVDV HYLWDQ

WuUDVODGDU DO FRQVXPLGRU HYHQWXDOPHQWH
WHUPLQDU£Q VLHQGR UHSHUFXWLGRV VL VH PDQWLHQH OD
SUHVLpPQ LQIODFLRQLVWD HQ HO WLHPSR

w

)XHQWH 6 3 *OREDO 5DWLQJV
,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(Q OD (XUR]JRQD HO %DQFR &HQWUDQ (XRXOSHRR %&( WRY LQGLFDGRUHYV
SRU GHWUEY HQ HO FLFOR GH VXEHGOUSHGWLWDSRWR&H QGLFHYVY GH JHV
LQWHU«VY FRQ HO PHUFDGR GHVFRQWINQGRDTXHYSRMEGR HPSHRUDQGR
OOHJDU D D PHGLDGRV GH PDQX®PEGWOUIWHUR KD UHWURFHGLGR
UHFHVLRQHYV JHVWE£QGRVH GH FDUDSRQWRWMHQ GIXFKQRIWEUH 3RU VX SDUW
SD VHV HXURSHRY $OHPDQLD H ,WDRRQ@ HMEBFLOW® HRMMHY XPLGRU VLJIXH
HO %&( LUE UHHYDOXDQGR VX SRO WLFDDBWPRHGPEQGRMH D ORV QLYHOH)
YD\DQ VDOLHQGR QXHYRVY GDWRYVY PDFURHFRQURLFRWHVSHFWLYDPHQWH

3RU RWUR ODGR HO IRUWDOHFLPLHRWRZOMI BRIOBDO *REQFNH, % (; VH FF
KD SHUGLGR LPSXOVR D ILQDO GH DBGRVSGRMQHQRWMWHWIALRDQGR HQ S
D WRGR HO PHUFDGR GH GHXGD LQWHUQDFLRQDO HPLWLGD

HQ HVD PRQHGD $GHPE£V PXFKRUVAMPGRY 8DGRV

WHQLGR TXH DFRPSD3DU D OD 5HVHUYD JHGHUDO H

oDV
VXELGDV GH WLSRV GH LQWHU«V L@DL‘]‘ R@lﬁeﬁﬁgﬁcﬁ_‘é/\kwf’ﬁgv 8QLGRV

WLSRV GH FDPELR UHFLPLHQ /D 5HVI
KD PDQWHQLGR VX HVWUDWHJILD GH H

(Q HO KRULJRQWH GH FRUWR SOD]RGHVORVHWLBRO B H XHRWBU«V FRQ HO
FULVLV HQHUJ«WLFD WRGDY D VH DIOQIODFH PRHOWUOR EXDRGR HO GHVFE
OD WHQVLPQ JHRSRO WLFD (VWDGRSR&YLBRYVRPHRADUW DR GRIHRFXSDUVH
VXV UHVHUYDV HVWUDW«JLFDV GH DRHLEPWROHRPRAMRRHHOHY GH HPSOL
REMHWLYR GH UHGXFLU OD WHQVLHBRROPORY SUHFLRV GH

PHUFDGR SHUR OD 23(3 TXLHUH TXH VLJDOQO DOWRV

Q
(VWD VLWXDFLHQ MXQWR FRQ oD R0 &P 8WR YQQV§H§YIJ|' LuQ GH DFW
FRPEXVWLEOHV IuVLOHV KDUE TXHVWWRYD sQRY RRF$HVWDV D ORV JHYV
PDQWHQJDQ DOWRY DO PHQRV HQ HbFRUWRESHpFP YpVLWYDQ HO LQG
SODQLILFDFLUQ HQHUJ«WLFD HGQ ORVSXS/é‘HR\YHvH PDQXIDFWXUHUR

o)
RFFLGHQWDOHV HQ VX WUDQVLFLYBY XbFim YHUEHQWRYV SRU GHE
GHEHUE WHQHU HQ FRQVLGHUDFLuQ AVWHRBYSHAFRWUDFFLLQ GH  SXQW

$ FRQWLQXDFLuUQ VH SUHVHQWD (PQH%%BUEWL'F"@WR GH ODV FRQGLF
GHWDOODGR GH ORV PHUFDGRYV P£\PQJAE)HODS¢'\HF\?95-|H8OHCF#\YLHQ KDQ SURY

TXH 0$3)5( RSHUD 63 1DVGDT  GHO
UHQGLPLHQWR GH ORV ERQRV GHO 7F
(VSD3D UHSXQWDGR GHVGH HO GHO FL
DQWHULRU DO HQ GLFLHPEUH H
(O 3,% FUHFLp XQ HQ HO DR ERKQR @GWMUHDODW KD WHUPLQDGR HQ

HFRQRP DV HXURSHDV OD HVSD3ROD HV XQD GH ODV
TXH HVFDSDU£ GH OD UHFHVLpQ HQO ,3& GRIOTRHVQRH GLFLHPEUH HQ (VV

LPSHGLUE TXH HQIUHQWH XQD SHTXHWXUWFRQWOEDFFL)B HQ WHQGHQFLD C
HQ HO LQLFLR GH OD VXE\DFHQWH VH PDQWLHQH DOWD

ILQDOPHQWH FHGLpu HQ ORV %“OWLPRYV
/D LQIODFLuUQ DXQTXH SDUHFH KDEMNMHWRREDLGRQWHFKRURY DSUHFLEQGH
HQIUHQWDUE SUREOHPDV SDUD UHWRUQDU D VXV QLYHOHV

DQWHULRUHV J/RV FRVWHV HQHUJ«QRLFRGFLFHIKB3Q DBORWRVX SDUWH WHU

ORV FRVWHV ILQDQFLHURYV YDQ H®QDXPPMWRD GHIRV VLWXEQGRVH
FRVWHVY VDODULDOHVY TXH HQ VY QDY FRQWHQLGR

SRVLEOHPHQWH HQ WHQGUEQ TXH UHFXSHUDU

SDUWH GHO WHUUHQR SHUGLGR %UDVLO

/D DFWLYLGDG HFRQuPLFD spbubD (PsHEBQRB D EUDVLOH®D VH KD FRPSR
HVWDUE LQHYLWDEOHPHQWH PDUFDED! SRORSDXRXEVEFLEHBQWR HVWLPD
(XULERU \ SRU OD LQIODFLpQ TXHSVOIxH D ENYDRNH HO DUUDQTX

DOLPHQWRYV \ HVWDELOL]DGD HQ MY¥ioR¥&Vp Vv 5L4¥Po brYH HVSHUD
FRPEXVWLEOHV 7RGR HOOR UHGXFI?OMPOHBWYPELWRREHESQP DFWLYLGE

GH ODV IDPLOLDV \ VH UHIOHMDUEVRY D& WwH®p gHoVH HVSHUD T
FRQVXPR (O ,3& GHO PHV GH GLFL ADVEQ/ LwXxp HO
HO FRQ XQD LQIODFLUQ VXBIREURY R b ™WHoLGR XxQ FLFOR GH wL

DVFLHQGH DO DGHODQWDGR TXH OD PD\RU SDUWH |

GHVDUUROODGDVY H LQFOXVR TXH Ol
SDUHFH VHU TXH KD FRQVHJXLGR
LQIODFLMQ DQWHV TXH ORV GHPEV
LQWHU«V SRGU DQ HPSH]DU D EDMD!I
VHPHVWUH GH

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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'‘DGDV ODV FLUFXQVWDQFLDVY OD BRRQRWWODDESDVYMWHH:MD %ROVD OH[LF
VH HVWE FRPSRUWDQGR ELHQ (O FRHUWYXPR X¥® HVMQPHO D:R WHUPLQDC

TXH KD\D FUHFLGR XQ \ ODV H[SRQWRFLRQHV VH
XQ /IDV HQFXHVWDV D ORV JHVWRUHV GH FRPSUDV
30,V GH GLFLHPEUH GDQ VH3:DOHMUYRPWBMIQFREB XY PHUFDGRV DVHJIXU
LQGLFDGRU FRPSXHVWR HQ 0 KPRV HYV $ii* RO
PDQXIDFWXUHUR HQ \ HO GH VEUYH¥PRVGHQ FRPSOHMR SDQRUDPD
SXQWRV TXH VH GHVHQYXHOYH HO VHFWRU DV

HVWH VLJXH UHFXSHUEQGRVH SDXO
/D LQIODFLUQ SRU VX SDUWH DOF®QYEFHIVR GH GU®DV TXH VH SURGX

PHV GH GLFLHPEUH HQ WHQGHQFL DDGR FAH FLD GBW B GHHPL®H G H &29," Ju
HO PE[LPR GH GH DEULO 3RUWBDBWLGDRWSYX®VR GH ORV UDPRV 1R
DOLPHQWDFLHQ FUHFH XQ ELHPRVWIHW KR IJDWVHDLHQFLD GXUDQWI]

\ ORV FRPEXVWLEOHV GH DXWRVRBLWDEDMD XXQ PDQWHQLGR WDVD
OD SDUWLGD TXH PEV LQIOX\H HSROMLEDWIMGD(O YROXPHQ GH SULPDV
PLOORQHV GH HXURV D GLFLHPE

(Q HO UHDO EUDVLOH3®*R VH KD UHPROQRINHDEB XQ FRQ XQ LQFUHP
FRQWUD HO HXUR WHUPLQDQGR HQ—|Q ODHPOUERWXUDFLUQ GH 9LGD \ X

ORVY UDPRV 1R 9LGD 1R REWV\
3RU VX SDUWH HO “QGLFH %29(635 WHURLQ W GR RV RUBOHO GHIRFLR DVH

ORYV SXQWRV FRQ XQD VXELGR, GH® HQWHV SDUD FRPSHQVDU XQD
0<[LFR TXH HOQ VH VLWXDED HQ WRUQR DO

DXPHQWDQ ORV WLS

P
/ID HFRQRP D PHI[LFDQD VH HVWLFﬁ[}_| 'F' RQGLFLRQHV SDUD |

FUHFLGR HQ WRUQR D XQ
FXDUWR WULPHVWUH \D VH KDIEK) D?{TJ\JVS;'LOHS\TV%FSS\
DQWLFLSDQGR OD GHVDFHOHUDFLp Y V Px\ VLPLOD
LQIODFLPQ ORV FRVWHV HQHUJ« % U %% RV GH ULH
LQWHU«Y DO DO]D \ OD GHELOLGDG 8\(; YROXPHO
VRQ IDFWRUHV TXH SHUVLVWLUEQ $QDOL]T
SUREDEOHPHQWH SURYRFDUEQ

FRQWUDFFLuUQ HFRQUPLFD $ HOO H WR GUHUSDHVOGSLLIJTU'I_:'S;V[
LQPLQHQWH GHVDFHOHUDFLpQ GH DOLFLDV \ WQHPSR
(VWDGRV 8QLGRV OR TXH DIHFWD « LSR 8OLW /LONHG
HFRQRP D PH[LFDQD GHELGR D RS\PHYLVL“Q DVHIX U
YLQFXODFLUQ HFRQUPLFD \ FRPHUF] H DKRUUR VLVWHPE

SD VHV LQGLYLGXDOHV GH DKRUUR D ODUJ

(O 30, PDOXIDFWXUHUR GH GLFLHPERUWHD URQ @R DHQVRY GH SULPDV
HQWUDU HQ WHUULWRULR HQ SRVEPWRYKR JH\éVXbL PSR ODV SURYLVL
RWUDV HQFXHVWDV D OD LQGXxVwYPBR \Mbrl‘@LQ« W%\%B HQ PLOO
PHMRUDQGR H[FHSWR OD FRQILDQ]®RspuDPi

YHQWDV GH DXWRPHYLOHV OOHY RO
GHFUHFLHQWH HQ ORV Y%OWLPRV V
TXH KDQ HQFRQWUDGR XQ ¢VXHOR:

YHQWDYV 9LGD
1R 9LGD
/D LQIODFLUQ DOFDQJu HQ HO PHV 76, Gk R EUH AR
FRQ oD VXE\DFHQWH HQ &@I@JUE&PYOOF!-&Q/GH HXURV

DXPHQWR GH SUHFLRV VH HPSLH]D D WUDVODGDU D ODV
VXELGDYVY GH VDODULRY TXH HQ GLFLHPEUH UHSXQWDURQ
XQ LOQWHUDQXDO /RV WLSRV GH LQWHU«V GH SRO WLFD
PRQHWDULD VH VLWXDEDQ HQ HO GHVSX«V GH

TXH HO %DQFR GH O«[LFR ORV VXELHUD HQ SEV HQ
GLFLHPEUH

(O WLSR GH FDPELR KD JDQDGR XQ I[UHQWH DO
HXUR GHVGH HO LQLFLR GH D3R WHUPLQDQGR HQ
HXURYV

JXHQWH ,&($
,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(O VHIPHQWR GH 1R 9LGD SRU VX SDUWH TEHHMA L XI@XLGR HQ XQ HPSH
HQ KDVWD ORYV PLOORQUHHIDWGEGR HRPEYQDGR HQ SS \D TXI
FRQ LPSRUWDQWHY DO]DV GH SULPIDWWRYORDY WHQXKGRWQD OLJHUD PHM
OXOWLUULHVIR GHVWDFDQGRUDRR LHUHBRWRWRWLOHYV HO LQFUH
GH +RJDU ,QGXVWULDOHYV PRYLDO®KGG WUDV OD HOLPLQDFLpQ C
GHELGR D OD PD\RU VHQVLELOLGDSRWGH @D&R2PREODFIHI® DFWXDO HVFHC
UHVSHFWR D ORV ULHVJRV VDQLWDQLRINFLE®W KHDIXWBRIRYHHRFDGR XQ DXPF
$XWRPHPYLOHY KD LQLFLDGR OD FRPRGIDGBHTXAHDHQ ORV QXHYH SULF
UHFXSHUDFLuQ HQ FRQ XQ YROXPHH KD YSUMPCDVGR HQ HO OR TX
GH PLOORQHY GH HXURV OR XRQHDOVXBREH XQS UHVSHFWR D VHSW
VXELGD GHO UHFXSHUDQGR 3RW VXOSDJUWHOHO VHJIJXUR GH 6DOX
REVHUYDGR DQWHY GH OD SDQGHPLWXELGD GH SS HQ HO UDWLR GH VL
FRQVHFXHQFLD GHO DXPHQWR GHO FI

SUHVWDFLRQHV VDQLWDULDVY FRPR

&ROQFHSWR 9D U PDWHULDOL]DFLuUQ GH XQD GHPDQC
GXUDQWH OD SDQGHPLD (Q OR
$XWRPUYLOHV OXOWLUULHVJRV OD PHMRUD GHO UD
6DOXG GH +RJDU &RPXQLGDGHV \ &RPHUFLR
OXOWLUULHVIRY XQ GHVFHQVR GH SS HQ HO UDWLI
EHVWR GH UDPRV 1R 9LGD UDPR (O UHVXOWDGR W«FQLFR ILQDQ
LQFUHPHQWDGR XQ OR TXH KD FI
7273/ 1R 9LGD GHFUHFLPLHQWR GHO UHVXOWDGR Gl
&LIUDV HQ PLOORQHYV GH HXURV GH 1R 9LGD GHO )LQDOPHQWH
WULPHVWUH GH HO VHFWRU DVH

KD REWHQLGR XQ EHQHILFLR DJUH.
PLOORQHY GH HXURV TXH VXSRQH X

(O UDWLR GH VLQLHVWUDOLGDG sDUDYHNVHEYERRDOGH YRR SHU RGR GHC

9LGD VH KD HOHYDGR SXQWRV SRUFHQWXDOHYV SS D
VHSWLHPEUH GH UHVSHFWR DO PLVPR SHU RGR GH
7TRWDO 1R 9LGD $XWRPUYLOHYV OXOWLUULH
&RQFHSWR
VHSW VHSW VHSW VHSW VHSW VHSW
6LQLHVWUDOLGDG
*DVWRYV

5DWLR FRPELQDGR

/DV VXELGDV JHQHUDOL]DGDV GH WS R\R GKH Q\MHWKM FSRW D ORV IRQGR\
SDUWH GH ORV EDQFRV FHQWUD O H \SDWMDU HPRIQ DR IV HL QMO X 1L pHQ PLO(
HO FRQIOLFWR E«OLFR HQ 8FUDQLDHQ H® PEM GHHGLSUHFERH GH OR
GH OD HQHUJ D FRQWLQ%DQ DIHRPWMNEBAVRH LRURPDDQXDO GHO
QHJDWLYD D ORV PHUFDGRV ILQDQFGHVRNQY®VVSDWULPRQLDOHVY HQ OD
DKRUUR LQYHUWLGR HQ VHIJXURV SORKIHLRBHYHGN LIRRHMWVLUQ /D UHQW
IRQGRV GH LQYHUVLUQ KD PRVWUDGR FHHWHH GDRYD HI@ WKR'WDO GH ORV IR(
SDWULPRQLRV HQ (O YROXPHQ GHODFWLYRWRGBEHORY WRWDOLGDG Gt
SODQHYV GH SHQVLRQHV DOFDQ]u OREWXYLHRIRODBBEWDELOLGDGHV QHJD
GH HXURV HQ GLFLHPEUH GH X Q PHQRV

TXH HQ OD PLVPD IHFKD GHO D3R DQWHULRU FRQ

GHVFHQVRV HQ ORV WUHV VLVWHP 9D U
UHQWDELOLGDG LQWHUDQXDO D | &RQFHSWR

XELFp HQ HO FRPR FRQVHFXHBEKBREBHOORED
QRWDEOHVY FRUUHFFLRQHV DFRQW

Fb%o\\/ HQ 1R
REVWDQWH D ODUJR \ PHGLR soDIRY®DY FHIRBEYHHED G

SHUPDQHFH SRVLWLYD D D3RMQGRV GH SHQVLRQHV
D3RV 727%/

&LIUDV HQ PLOORQHV GH HXURYV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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OHUFDGRY ODWLQRDPHULFDQRYV 2ZWURYV PHUFDGRYV

(VWDGRV 8QLGRYV
$ SHVDU GHO FRPSOHMR HQWRUQR HEWR Q@B UMK/ R\ SROU TSUHLPDV GH ORV VH
VH GHVHQYXHOYH HO VHFWRU DVHIXURSGHRUWW\O RN DLVIDEWRW 6DOXG HQ (
SRU SULPDV GH WRGRV ORV PHUFWXRVHGRQSP«QLEBVHPSH3R SRVLWLYH
/IDWLQD HVWEQ PRVWUDQGR WDVDV \GHPHVUWBEHPGHQWR PR LQFUHPHQWRYV
SRVLWLYDV HQ ORV SULPHURVQPHWYHNO GH UHVSHFWLYDPHQWH /DV SULI
PRQHGD ORFDO \ D SUHFLRV FRUUIGHQWHEWRWDRWRVHQRNMO GH ORV VHJ
QHJRFLR GH 9LGD FRPR HQ HO GBOFR Q@PDERQ/BRYV PLOORQHV GH
SULQFLSDOHVY UDPRV GH 1R 9LGBHBRROR OPRERX®DPSRUWDQWH LPSXC
HYROXFLUQ SRVLWLYD TXH \D LOQLFREABURQWOV DQBKQWLHYV ORV FXDO
DXPHQWRYV GH GRV G JLWRV HQ OD PDPWJIHPLBIH®RRY HQ WRGDV ODV
PHUFDGRV $VLPLVPR ORV UDPRV GHFHSWRFPQYECPHYRLGHQWHYV \ (QIHUPFE
6DOXG TXH DFXPXODQ ODV PD\REHQHFXRWNVQBWRY GH HVWH VHJIPH(
PHUFDGR GH OD UHJLpPQ VLJIJXHQ FONFHMGERURQ WRGRY PLOORQHV GH (
ORV SD VHYV VXSRQH XQD VXELGD GHO HQ FRP

ORV VHLV SULPHURYV PHVHV GH

36 )(&+$ 12 9,'$ 9,'$ 7
$UJHQWL QD VHS (Q OR TXH VH UHILHUH D ODV SULPDYV
% UDVLO ORY GH ORV UDPRV GH 3URSHUW\ &DVXD:

D PLOORQHV GH GuUODUHV FRQ L
&KLOH VHS FDVL WRGDV ODV O QHDV GH QHJRFI
&RORPELD VHS HVWH FRPSRUWDPLHQWR KD LQIOXLGF
0«[LFR VHS SUHFLRV FRPR FRQVHFXHQFLD GH OD
3HU % QRY GHO PHUFDGR SRU OD LQIODFLUQ \ F
AXHUWR 5LER GLE IUHFXHQFLD \ OD JUDYHGDG GH

FDWDVWUMILFRY /RV EHQHILFLRV FL
)JXHQWH 0$3)5( (FRQRPLFV FRQ GDWRV GHO RUJDQLVPR GH Y AF NS [P QYR FE)GGS%YJLPHU VHPHVWUH GF

PLOORQHV GH GuODUHV GHELGR
/IDV SULPDV GHO VHFWRU DVHJXUDGRW XVUBDUWLSTHIQ KRGR FRQVHFXHQFLEL
WHQLGR XQ LQFUHPHQWR GHO GHHXQ ARV RRIMMOLWH GHWHULRUR GH
SULPHURV PHVHV GH FRQ XQ@RVWOHLHNIXURY GH $XWRPPYLOHV SHU
FUHFLPLHQWR GHO SDUD HO VHRAVPHBMRWH 908BYHGDG GH ORV
GHO SDUD 1R 9LGD /RV VHNIHVMSRWVEEBLOLGDG FLYLO \ OD SUH
$XWRPUYLOHV \ $JUDULR KDQ WHOQURRUK®RMGDRYWH LFRV \ WDPEL«C
FRPSRUWDPLHQWR FRQ DO]DV GHOHVSRQVDELOLGDG FLYLO FRPHUFLD
UHVSHFWLYDPHQWH (O VHJIXUR 9ilE0 UUPHBRARAUGRGHQD WHQGHQFLD DO
%HQHI"FLRV /LYUHV 9*%/ TXH DFXPROUODURWLRVGEAH VLQLHVWUDOLGDG +
ODV SULPDV GH 9LGD HQ HO PHUFDBRXE@VYDGDOHKRU KD LQIODFLuQ 1R
UHFDXGDGR XQ PEV GH SULPODNQGKRLH@WR GH ODV LQYHUVLRQH
QRYLHPEUH GH FRPSHQVDU HO GHVFHQVR GHO UHVXO

5HVSHFWR D O0«[LFR HO VHIJXQGR PDN@DOPHUPIWIER O VHIXUR GH 6DOX
OD UHJLpPQ KD WHQLGR WDPEL«Q XXXPHMWRSHIB PXHQ ODV SULPDV GLL
IDYRUDEOH HQ OR TXH YD GH FROWODDEXRYQWR HRLOORQHV GH GuOD
SsuLpDV GH VHIJXUR GLUHFWR GHO VH GHEHHQUWGRIRIFSDIOPHQWH D ODV O
WULPHVWUH GHO D3*R LPSXOVDGR ORHGIOFRDWHDPRV\ W ARFDLG 3RU V
9LGD TXH KDQ FUHFLGR XQ PLEGWHDWITKYHYWRDGHO UDPR VH PDQW:
KD WHQLGR XQ FUHFLPLHQWR P£V PRIGUHV¥WREERY® HQ FRPSDUDFLUQ FRQ H

GHO D*R DOQWHULRU
(O UHVWR GH ORV JUDQGHV PHUFDGRYVY DVHJXUDGRUHYV

GH $P«ULFD /DWLQD SUHVHQWDQ WDPEL«Q GDWRV GH
LQJUHVRV PX\ SRVLWLYRV HQ HO SHU RGR DQDOL]DGR
WDQWR HQ HO VHJPHQWR GH 9LGD FRPR HQ HO GH 1R
9LGD (Q HVWH VHQWLGR GHVWDFD HO FDVR GH &KLOH
GRQGH VH KD SURGXFLGR XQ VLJQLILFDWLYR LQFUHPHQWR
GH SULPDV HQ ORV VHJXURV SUHYLVLRQDOHV VHJPHQWR
IXQGDPHQWDO HQ HO UDPR GH 9LGD HQ HVH SDV GHO

WUDV OD OLJHUD FD GD TXH VXIULHURQ HQ
VHSWLHPEUH GH

7RGRV ORV SD VHV KDQ SXEOLFDGR LQIRUPDFLpPQ HVWDG VWLFD D VHSWLHPEUH GH 'H
GDWRV D QRYLHPEUH GH /D 4OWLPD LQIRUPDFLpPQ SXEOLFDGD SRU OD 2ILFLQD GHO &RP

,QIRUPDFLuQ REWHQLGD GH ORV LQIRUPHYVY VHPHVWUDOHYV GH OD $VRFLDFLpQ 1DFLRQDO C
GH 3URSHUW\ &DVXDOW\ 9LGD \ $FFLGHQWHV \ 6DOXG

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(92/8&,°1 "(/ 1(*2&,2 3RU “ZOWLPR ORV RWURV LQJUHVRYV
PD\RU SDUWH ORV GH DFWLYLGDGHYV
ORV LQJUHVRV QR W«FQLFRV UHIOHN
QJUHVRV SRU RSHUDFLRQHV GHELGR SULQFLSDOPHQWH DO D
GLIHUHQFLDV SRVLWLYDV GH FDPELR
LQJUHVRV GH 0$3)5( $6,67(1&,$

"8, (0%5(,&,(0%5(

&21&(372

3ULPDV HPLWLGDV \ DFHSWDGDV

WRWDOHYV

,QJUHVRV ILQDQFLHURV GH ODV BHVXOWDGRYV

LQYHUVLRQHYV

,QJUHVRV GH HQWLGDGHV QR

DVHIJXUDGRUDV \ RWURV LQJUHVRV (Q HO FXDGUR DGMXQWR VH SUHVHQ\

JRWDO LOIUHVRY FROVROLGDGRY OD FXHQWD GH UHVXOWDGRV FRQVRC(

&LIUDV HQ PLOORQHV GH HXURV GH PRVWUDQGR ORV GLVWLQWRYV
EHQHILFLR GH 0$3)5( \ VX FRPSDUD|

/IRV LQJUHVRV FRQVROLGDGRV GHOprVERRS BOFPQRDEHR®@ D3R DQWHULRU

OF PLOORQHV GH HXURV FRQ XQD PHMRUD GHO

&218&(372 o (e e, (U el g
/IDV SULPDV GH VHJIXUR GLUHFW . .1°5(626 1(*2&,2
DFHSWDGR DVFI PLOORQHV ‘$6;U8L5P$D2VSLPSXWDGDV DO HMHUFLFLR
HXURV FRQ XQ DXI (VWHO 4 woy

FUHFLPLHQWR HVWE DIHFWDGR SF  GjuHVRYV GH 0DV LOYHUVLROHV
HPLVLPQ GH OD SuOL]D H[WUDRU [|HUHQFLDV SRVLWLYDV GH FDPELR
O«[LFR HQ MXQLR GH PLOOR' 2WURV LQJUHVRV W«FQLFRV \ QR
\ OD YHQWD GH %$1.,$ 9,'$ HQ HVH W¢FOLFRV URYHUVLLQ GH
SULPDV SRU LPSRUWH GH PLOC  §6726 1(+26.2
SRU RWUR ODGR SRU HO IDYRUDEC $6(*85%'25
FDVL WRGDV ODV PRQHGDV IUHQ\ 6LQLHVWUDOLGDG GHO HMHUFLFLR QHWD
HMHUFLFLR *DVWRV GH H[SORWDFLUQ QHWRYV
*DVWRV GH ODV LQYHUVLRQHYV
(OLPLQDQGR ORV HIHFWRV GH OD SuQb{pbLDE QHPBIODWGAEH FDPELR
O«[LFR \ GH %%$1.,%$ 9,'$ HQ \' PDQWWRLHRQRBR w«FQLFRV \ QR
ORV WLSRV GH FDPELR FRQVWDOQWHHILFRYQ GHWHULRYR
FUHFLPLHQWR UHFXUUHQWH VHU D 2536(%22225(/ 1(*2&,2
FUHFLPLHQWR HQ 1R 9LGD \ GH”r’uzl?%g$é_7|’19\’{$v,v(é-x oy

9LGD 9 5(68/7$2325

:35(6,+1 '( (67%'26
/DV SULPDV GH VHJXURV GH 1R 9I.)G&D&F5Ud-|FHQ XQ

SULQFLSDOPHQWH SRU OD PHN9 5(68/7$'2 $17(6 '(
GH ORV UDPRV GH $XWRV 6HJXURYV '038(6726 __ ~ __ _.  _
\ $FFLGHQWHV TXH VH LQFUHPHQWI‘%OOW(W?ﬁq"/‘l—?b%’ll‘h&ﬁ%

HO \ HO UHVSHFEWLY| %3 08550782 (638<6 7
PHMRUD HQ HO UDPR GH 6HJXURY, TR HBYELY. 6 Y
JUDFLDV D OD IDYRUDEOH HYROXFLu@s(@He%UQMl&@l(e(VWDGRV
8QLGRV \ (VSD3D PLHQWUDV TXH HO'EBAFEPLHOWR HO & a
HO UDPR GH $XWRV VH GHEH SUL . 5(88/782 70/ (-(5&.&2

PHMRUD GHO QHJRFLR GH %UDVLO \ééﬁ%{%@ﬁﬁ&%éE@’F@’vFLSD“RQHV QR

$WULEXLEOH D OD 6RFLHGDG

/IDV SULPDV GH VHJXURV G 'LGD GgrpPLODQWH

GHELGR D OD PHMRUD GHO QHJRFLR Gl &LGddrbvHEV dRrvT XH

DXPHQWD XQ GHELGR IXQGDPHQWDOPHQWH D OD

PHMRUD GHO QHJRFLR HQ %UDVLO IRV LQJUHVRV GHO QHJRFLR DVHJXU
0$3)5( PHMRI 3RU XQ ODGR ODV S

/IRV LQJUHVRV ILQDQFLHURY GH LPSXWDGDV SUHVHQWDQ XQ DXPHQW

DVFHQGLF PLOORQHV GH HXUFGH XQD PD\RU HPLVLpPQ HQ OD PD\

LQIHULRI DO PLVPR SHULRGR GHRSHUDFLRQHVY DV FRPR HQ SDUWH

DQWHULRU (VWH GHVFHQVR WLHYROXFLuQ GH ORV WLSRV GH FDPEL]

IXQGDPHQWDOPHQWH HQ (VSD3D FFODV LQYHUVLRQHV KDQ VXIULGR XGC

GH OD VDOLGD GH %$1.,$ 9,’$ \ SFFRQVHFXHQFLD GH OD VDOLGD GH %

SOXVYDO DV HQ SURGXFWRV 8QLW ;,*UXSR \ ODV PHQRUHV SOXVYDO DV
8QLW /LQNHG

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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/D GLVPLQXFLuUQ HQ HO HS JUDIH GH ¢2WURV LQJUHVRYV
W«FQLFRV \ QR W«FQLFRVé HV GHELGR D OD SOXVYDO D SRU
OD YHQWD GH %$1.,$ SRU LPSRUWH1HJIJRFLR $VHIXJRERU 9LGD
GH HXURV UHJLVWUDGD HQ

(O UHVXOWDGR W«FQLFR ILQDQFLH

IRV JDVWRV GHO QHJRFLR DVHJXUDVFHQGL ~ PLOORQHV GH HXURV |
'"HVWDFD HO DXPHQWR GH OR'LQFUHPH( VREUH HO HMHUFLFLR D
LQYHUVLRQHV GHELGR DO FUHFLPLHOWR

GH ODV
PLQXVYDO DV HQ SURGXFWRV 8QL.VWD PHMRUD VH GHEH SRU XQ ODGR

\ HQ RWURV SURGXFWRV GH 90GD (UHQWDELOLGDG TLODQFLHUD GH ODV

LQFUHPHQWR HQ ODV GLIHUHQFLDYVRWUR "ODGR 5O "FUHFLPLHQWR RUJ!
HV VLPLODU DO DXPHQWR GH oDv DXPHQWR G

DXPHQWR  GH_ WDULIDV \ DO GHVF
TXH VH DJUHJDQ GHQWUR GHO Hs JYLQLHVWUDOLGDG GHO UDPR GH 9L
QHJRFLR DVHJIXUDGRU SRVLWLYD HYROXFLIUQ GH OD SDQGHP
/ID GLVPLQXFLuQ GH ¢2WURV JDVVvE FRQWLQXDFLUQ VH SUHVHQWD OD
GHELGD D TXH HQ VH LQFOX\HLGHRO UDWLR ERFELQDGR GHO UDPR
GH HXURV GH EDMDV LQFHQWLYDGDSRRQGH VH SXHGH REVHUYDU FRPR

HMHUFLFLR QRV HQFRQWUDPRYV HC
(O UHVXOWDGR GHO QHJR )VHJD OD SDQGHPLD GHO &2¢D GH Q XQD
PLOORQHV GH HXURV OR TXH VXSFSXQWRV SRUFHQWXDOHV IUHQWH DO

spWLR FRPELGDp@#5( & (0%5(", &, (0%5

1HJRFLR $VHIXUL GRU 1R 9LGD

9, 5,(6*2
/IRV UHVXOWDGRY GHO QHJRFLR D'v..f,\\,._sv.‘v ain v e

DOFDQ]DL PLOORQHVY GH HXURV FRQ XQD
EDMDGI VREUH HO PLVPR SHULRGR GHO
HMHUFLFLR DQWHULRU %DODQFH

$ FRQWLQXDFLPQ VH GHWDOOD OD
FRPELQDGRV GH ORV SULQFLSDOH

GH 1R 9LGD JRQGR GH FRPHUFLR
2WURV DFWLYRV LQWDQJLEOHV
EL@DGRS5(',&,(0%5(',&,(0%5 2WUR LQPRYLOL]DGR PDWHULDO

7HVRUHU ™D
,QPXHEOHYV

$8726

,OYHUVLRQHV ILQDQFLHUDV
6(*8526 2WUDV LQYHUVLRQHV
*(1(5%/(6

L,QYHUVLRQHV 8QLW /LQNHG
gﬁ/&B'(u(e 3DUWLFLSDFLUQ GHO UHDVHJIXUR HQ

' ODV SURYLVLRQHV W«FQLFDV

7RWDO 1R 9LGD &U«GLWRY GH RSHUDFLRQHV GH

VHIXUR \ UHDVHJXUR
3RU OTQHDV GH QHJRFLR HO UDWLFSFWLYRY SRU PSXHVWRY
SUHVHQWD XQ HPSHRUDPLHQWR k$FWLYRV PDQWHQLGRY SDUD OD
FRPR FRQVHFXHQFLD GHO DX vHowbp
GH VLQLHV(VWH LPSRUWDQWH DXP 2wWuURV DFWLYRV
VLQLHVWUDOLGDG HV JHQHUDOL]I7278/ $&7,92
UHJLRQHYVY GHO *UXSR \ YLHQH GF3DWULPRQLR DWULEXLGR D OD
HVFHQDULR GH DOWD LQIODFLpQ °©RFLHGDG GRPLQDQWH
FRPR SRU HO LQFUHPHQWR GH OD 8RFLRV H[WHUQRV

HOLPLQDFLMQ GH ODV UHVWULFFLR(3PWULPRQLR QHWR
'HXGD ILQDQFLHUD

6HIXURV *HQHUDOHV SUHVHQWD 3URYLVLRQHV W«FQLFDV
IDYRUDEOH GHVWDFD OD PHMRUI3URYLVLRQHV SDUD ULHVIRY A
$JUDULRV \ "HFHVRV = HQ XQ PH . xcpv 6H RSHUDFLRQHV GH

HFRQuUPLFR SDUD HVWRYV UDPRYV VHIXUR \ UHDVHJIXUR

3DVLYRV SRU ,PSXHVWRYV
6DOXG \ $FFLGHQWHYV SUHVHQWD X GLIHULGRV
LIJXDO TXH HO HMHUFLFLR DQWHULI oW S ery Soub 00 vhows
GHO DXPHQWR GHO FRVWH PHGLR ,ywURY SDVLYRY
VDQLWDULDYV 727$/ 3$6,92

&LIUDV HQ PLOORQHV GH HXURYV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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IRV DFWLYRV FRQVROLGI DOFDQ]DQ ORYV
PLOORQHY GH HXURV D GLFLHPEUH GH \ GHFUHFHQ
XQ UHVSHFWR DO FLHUUH GHO D®*R DQWHULRU GHELGR

SULQFLSDOPHQWH D OD FD GD HQ OD YDORUDFLpQ GH ODV
FDUWHUDYV GH LQYHUVLpPQ FRPSHQVDGR HQ SDUWH SRU HO
FUHFLPLHQWR GHO QHJRFLR \ OD UHYDORUL]DFLpQ GH ODV
PRQHGDYV

JRV DFWLYRV SRU LPSXHVWRV GLIHULGRV VH
LQFUHPHQWDQ HQ XQ SULQFLSDOPHQWH GHELGR
D XQD UHFODVLILFDFLMQ GH SDVLYRV D DFWLYRV FRPR
FRQVHFXHQFLD GH OD FD GD GH SOXVYDO DV GH OD
FDUWHUD GH DFWLYRV GLVSRQLEOHV SDUD OD YHQWD

(O VDOGR GH DFWLYRV PDQWHQLGRV SDUD OD YHQWD
GHVFLHQGH FRQ UHVSHFWR D GLFLHPEUH GHO D3R
SDVDGR GHELGR D OD VDOLGD GH OD PD\RU D GH ORV
WHUUHQRYV GH 0$3)5( ,108(%/(6 \ D OD YHQWD GH

ORV QHJIRFLRV $6,67(1&,%$ \ 6HIJXUR 'LUHFWR HQ

$VLD

(O UHVWR GH ODV YDULDFLRQHV HQ ORV HS JUDIHV GH
$FWLYRV \ 3DVLYRV SRU RSHUDFLRQHV GH VHJIXUR \
UHDVHJXUR VRQ SURGXFLGDV SRU OD SURSLD RSHUDWLYD
GHO QHJRFLR

,QGLFDGRUHV IXQGDPHQWDOHYV
SHQWDELOLGDG VREUH IRQGRV SURSBRM RY26H JHVWLUQ

(O QGLFH GH UHQWDELOLGDG 52( (OUHSWHNHRWEGRDERUPLGH OD LQFLG

OD SURSRUFLpPQ HQWUH HO EHQHILFER QHWRLRH/ ULENLBEBOHVR ®@MHVWUDOLG

VRFLHGDG PDWUL] GHGXFLGD ODVREPUWLEDHLYDSFUWHRDVGIEHO PLVPR (Q O

VRFLRV H[WHUQRV \ VXV IRQGRV SURSHRWHPHOGMR\R VH VLWY%D HQ HO

KD VLWXDGR HQ HO HQ UHVSHFWLYDPHQWH (Q HO FXDGUR VI
OD HYROXFLUQ GH ORV SULQFLSDOH\
SRU XQLGDGHV GH QHJRFLR

*$6726 6,1,(675%/,'$" &20%,1%$'2

L% (5,$

/$7$0 1257(
/$7$0 685

%5$6,/
1257($0<5,&$
(85$6,$

0$3)5( 5¢(
5HDVHJXUR
*OREDO 5LVNV
0$3)5( $6,67(1&,$

0$3)5( 6 $
*DVWRV GH H[SORWDFLpQ QHWRYV GH UHDVHJXUR &8 RWURV LQJUHVRV W«FQLFRYV RWURV JDVWRV W«FQLFRV 3ULPDV

6LQLHVWUDOLGDG GHO HMHUFLFLR QHWD GH UHDVHJXUR YDULDFLpQ GH RWUDV SURYLVLRQHV W«FQLFDV SDUWLFL
UHODWLYDV DO VHIJXUR 1R 9LGD

5DWLR FRPELQDGR 5DWLR GH JDVWRV 5DWLR GH VLQLHVWUDOLGDG &LIUDV UHODWLYDV DO VHJXUR 1R 9LGD

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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,QIRUPDFLpPQ SRU 8QLGDGHYV GH 1HJRFLR

0$3)5( HVWUXFWXUD VX QHJRFLR QWHBYlg)\(D@UROB(\JIMXQWR VH PXHVWU
8QLGDGHV GH 6HJXURV 5HDVHJXU ng,_p\)_)y(gl D\GR DWULEXLEOH \

$VLVWHQFLD /DV 8QLGDGHV GH 5HGD|¥I-11JF2(L§EG\D QRE HDV SHILRQDOHYV
5LVNV VH LQWHJUDQ HQ OD HQWLGHG AW GLFD 0$3

5(

SBULQFLSDOHY PDJQLWXGHYV

3ULPDV 5HVXOWDGR DRJVULEXLEOH
f5(8 81,'$ '( 1(*2&, . .

L% (5,%
%5$6,/
/$7$0 1257(
/$7$0 685
1257($0¢5,&$%
(85%6,%
727%$/ 6(*8526
1(*2&,2 5($6(*852
1(*2&,2 */12%$/ 5,6.6
$6,67(1&,$
+ROGLQJ HOLPLQDFLRQHV \ RWUDV
0$3)5( 6 $
&LIUDV HQ PLOORQHV GH HXURV

(QWLGDGHYVY GH 6HJXURYV

% (5.,%

,%(5,$ FRPSUHQGH ODV DFWLYLGDGHV GH 0$3)5(

(63%“$ \ VX ILOLDO HQ 3RUWXJDO \ ODV DFWLYLGDGHYV GHO
QHIJRFLR GH 9LGD JHVWLRQDGDV SRU 0$3)5( 9,'$ \

VXV ILOLDOHY EDQFRDVHJXUDGRUDYV

,QIRUPDFLPQ SRU SD VHV

3ULPDV 5HVXOWDGR DWULEXLEOH

" &,(0%5( " &,(0%5( 0 " &, (0%5( " &, (0%5( 0 " &,(0%5(

% (5,%

(63%"$

32578*$/

&LIUDV HQ PLOORQHV GH HXURV

/D SULPDV GH 9HUWL (VSD3D DVFLHQGHQ D PLOORQHV GH HXURV

(YROXFLpPQ GH ODV SULPDV

/DV SULPDV HPLWLGDV HQ ,%(5,$ DOFDQ]DQ ORYV
PLOORQHV GH HXURV FRQ XQ FUHFLPLHQWR GHO
FRQ UHVSHFWR DO PLVPR SHULRGR HO HMHUFLFLR
DQWHULRU 'HVFRQWDQGR HO HIHFWR GH ODV SULPDV GH
%$1.,$ 9,'$ TXH HQ DVFHQG DQ D
PLOORQHV GH HXURV HO FUHFLPLHQWR UHFXUUHQWH VHU ™D
GHO

,QIRUPH GH *HVWLpuQ &RQVROLGDGR
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3ULPDV HPLWLGDV HQ ORV SULQFLS1R 9VGAIDDPRYV

(O UHVXOWDGR GHO QHJRFLR GH 1R ¢
KDVWD DOFDQ]DU ORYV PLOORQHYV
FRQVHFXHQFLD SRU XQ ODGR GH O
DFXHUGR FRQ %$1.,$ HQ GLFLHPEUH
JHQHUP XQ EHQHILFLR H[WUDRUGLC
PLOORQHV GH HXURV \ SRU RWUR OD
GHO UDWLR GH VLQLHVWUDOLGDG C
HVFHQDULR GH DOWD LQIODFLuQ D
FRPR SRU HO LQFUHPHQWR GH OD P
HOLPLQDFLPQ GH ODV UHVWULFFLRQH

9LGD

(O UHVXOWDGR GHO QHJRFLR GH 9L

KDV W PLOORQHY GH HXURV (VWD

SURYRFDGD SRU OD UHVROXFLUQ G

%$1.,$ HQ GLFLHPEUH GH TXH V
&LIUDV HQ PLOORQHY GH HXURV EHQHILFLR H[WUDRUGLQDULR GH P
1R 91LGD 5HVXOWDGRY GH ORV SULQFLSDOHV U

/DV SULPDV GHO QHJRFLR GH 1R 9L
\ UHIOHMDQ OD EXHQD HYROXFLUQ
6DOXG &RPXQLGDGHV \ (PSUHVDYV

9LGD

/IDV SULPDV GHO QHJRFLR 9L G
SULQFLSDOPHQWH SRU OD VDOLGD
SHU PHWUR GHO *UXSR 'HVFRQWD
SULPDV KDEU DQ FD " GR HO

(YROXFLMQ GHO UHVXOWDGR

(O UHVXOWDGR DWULEXLGFR | ,%(
PLOORQHV GH HXURV F VREEB
HO HMHUFLFLR DQWHULRU SUL
GHWHULRUR GH OD VLQLHVWUDOLGDG GHO UDPR GH $XWRV (Q
OD UHVROXFLpPQ GH ORV DFXHUGRV FRQ %$1.,$
VXSXVR PLOORQHV GH HXURV $VLPLVPR _H
VH UHJLVWUDURQ PLOORdMBOéﬁLM&@ﬁg SDWULPRQLR

G H EDMD\/
DWULE SRU ~JDVWRV  GHO SODQ /D EDMDGD GHO GHO SDWULPRQLF

LQFHQWLYDGDV VH GHEH D XQD GLVPLOQXFLuQ GH
HXURV HQ ODV SOXVYDO DV QR UHDOI

$0 FLHUUH GH GLFLHPEUH GH \'GH“(I)‘I‘?'V”DFWLYRV ILOQDQFLHURYV GLVSRK

HQ OD FDUWHUD GH JHVWLUQ [,FRPR FRQVHFXHQFLD GHO DXPHQWR

ILODQFLHUDYV QHWDV SRU LPSRUWREQWHU«Y "DV "~ FRPR HO UHSDUWR GF

HXURV PLOORQHV D GLFLHPEUHDGHFXDU VX VROYHQFLD D ORV HVWE
wWuDV ODV VDOLGDV GH %$1.,%$ \ &&0

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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$ FRQWLQXDFLpQ VH SUHVHQWDQ ODV FXRWDV GH
PHUFDGR HQ (VSD:D \ 3RUWXJDO D GLFLHPEUH \

VHSWLHPEUH GH UHVSHFWLYDPHQWH
(63%"$ GLF GLF

$XWRPUYLOHV

6DOXG

2WURYV 1R 9LGD
7TRWDO 1R 9LGD
7TRWDO 9LGD
7278/

&XRWDV GH PHUFDGR HVWLPDGDV FRQ EDVH D GDWRV SURYLVLRQDOHV SXEOLFDGRV SRU
,&($ GRQGH VUOR VH FRQVLGHUDQ ODV SULPDV HPLWLGDV GH VHIJXUR GLUHFWR

32578*$/ VHSW V H
$XWRPHUYLOHV
7TRWDO 1R 9LGD
7TRWDO 9LGD

727%/
)XHQWH $VVRFLDO¥R 3RUWXJXHVD GH 6HIJXUDGRUHV
,QFOX\H ORV SURGXFWRYV 8QLW /LQN \ HO VHIXUR GH $VLVWHQFLD

%5%$6,/

(VWD £UHD UHJLRQDO LQFOX\H ODV DFWLYLGDGHYV
DVHIJXUDGRUDV HQ %UDVLO

3ULPDV 5HVXOWDGR DWULEXLEOH

", &,(0%5( " &,(0%5( 0 " &,(0%5/( " &, (0%5/( 0 " &, (0%5/(

%5%$6,/
&LIUDV HQ PLOORQHYV GH HXURYV

(YROXFLuQ GH ODV 3ULPDV (YROXFLUQ GHO 5HVXOWDGR

/IDV SULPDV HPLWLC HQ HXURW (0 EHQHILFLR EUXWR DO FLHUUH GH
HQ UHDOHV EUDVLOH3®*RV SUHVHQWILBVECHQGH D PLOORQHV GH HXUR\

(VWD PHMRUD HQ OD HPLVLpQ """ "FRGQ UHVSHFWR DO HMHUFLFLR D¢
ODGR D OD SRVLWLYD HYROXFLuUQ GH ORV QHJRFLRV GH

6HIJXURV $JUDULRV $XWRV \ 9LGD (O UHVXOWDGR DWULEXLGR GH %UL

HQ HXURV XQ XQ \' XCGLFLHPEUH GH SUHVHQ XQD PH

UHVSHFWLYDPHQWH \ SRU RWUR VLWXE£QGR’' PLOORQHYVY GH HXURYV

HYROXFLpQ GHO UHDO EUDVLOH:R TXH VH KD DSUHFLDGR

XQ (VWD PHMRUD SURYLHQH SULQFLSDOI
GH 9LGD 5LHVJR TXH DOFDQ]D PLO

(V GH GHVWDFDU HO FUHFLPLHQWRH®WHHD XQHEIRGHRLFLR GH PLOOF

$JUDULR \ 5LHVJRV 6HQFLOORYV HQ HRHUFQDPOREDXADPMURRWU FRPR FRQV
GH ORV UDPRV GH ,QGXVWULDOHV $RVDLWLR D $HWRROKFHIQ® GH OD VLQLHV)
FDQDO 0$3)5( &29,

$GLFLRQDOPHQWH HO QHJIRFLR $JUI
FRPSRUWDPLHQWR PX\ SRVLWLYR

FF UHVSHFWR DO HMHUFLFLR DQ
GH KDEHUVH YLVWR DIHFWDGR SRU O
\ VXU GHO SD V TXH KD WHQLGR XQ
HVWH UDPR CRQHV GHJDBOXURV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(O UDPR GH $XWRV PXHVWUD XQD HOHYDGD
VLQLHVWUDOLGDG FRPR FRQVHFXHQFLD GHO LQFUHPHQWR
GH OD IUHFXHQFLD GHELGR D OD YXHOWD D OD QRUPDOLGDG
\ XQ DXPHQWR GHO FRVWH PHGLR GHULYDGR GH OD DOWD
LQIODFLUQ DFWXDO $PERV HIHFWRYV KDFHQ TXH HO UDWLR
FRPELQDGR GH HVWH U VH VLW¥%“H HQ HO

(O UHVXOWDGR ILQDQFLHURPRHMRUD XQ FR
FROQVHFXHQFLD GHO DXPHQWR GH OD UHQWDELOLGDG HQ OD
FDUWHUD GH W WXORV GH UHQWD ILMD FRQ LQWHU«V
YLQFXODGR D OD WDVD GHO EDQFR FHQWUDO R OD LQIODFLMQ

/$7$0 1257(

,QFOX\H ODV RSHUDFLRQHV GH O«[LFR \ OD VXEUHJLuQ
GH $P«ULFD &HQWUDO \ 5HS“EOLFD 'RPLQLFDQD

3ULPDV 5HVXOWDGR DWULEXLEOH

", &,(0%5( " &, (0%5( i " &,(0%5( " &, (0%5( U " &, (0%5/(

1$7$0 1257(
&LIUDV HQ PLOORQHV GH HXURV

(YROXFLpQ GH ODV 3ULPDV

/IDV SULPDV GH OD UHIJI FRGUHUHJLuMQ \ SRU RWUR ODGR SRU OD PH
UHVSHFWR DO HMHUFLFLR DQWHULIGH 9LGD 5LHVJR \ 6DOXG FX\D VLQL!
GHULYDGD GH OD HPLVLpPQ HQ MXQ YLVWR IDYRUHFLGD FRPR FRQVHFXH:(
GH XQD SpOL]D ELHQDO HQ O«[LFRHQ OD LQFLGHQFGM GHO &29,'

PLOOR HXURV (OLPLQDQGR HO HIHFWR GH
HVWD SpOL]D HO FUHFLPLHQWR VI9LGD 5LHVJR SUHVHQW P L O OIRGIHIVF L

LPSXOVDGR HQ HO JUDQ SDUWH SR GH HXURV IUHQWH D ORYV PLOORC
ODV PRQHGDV GH OD UHJLpQ S«UGLGD GHO HMHUFLFLR DQWHULR

FRPHQWDGD SRVLWLYD HYROXFLUQ G}t
/D HPLVLUQ HQ PRQHGHQ WRGRWWCUHJILUQ GXUDQWH HO D3R
SDVHV GH OD UHJLuQ GHVWDFDQGR ORV FUHFLPLHQWRV

GH 0«[LFR HO HIHFWR GH OD spol(O UDPR GH 6DOXG WDPEL«Q DIHF
\ GHSY%EOLFD 'RPLQLFDQD FRPHQWDGD PHMRUD GHO &29,' S

EHQHILFLR SRU LPSRUWH GH PLOOF
IRV FUHFLPLHQWRYV HQ HXWURPRWRQ
LIXDOPHQWH PX\ SRVLWLYRV GH\W(O UHVXOWDGR GH $XWRV GLVP|
*HQHUDOHV FRQ »HO HIHFWR GH OCFRQVHFXHQFLD GHO HPSHRUDPLHC

ELHQDO HQ 6DOXG \ $FFLGHQ\AVLQLHVWUDOLGDG HQ OD UHJLpQ

9LGD 5LHVJR XQ \ $XWRV XQ UHFXSHUDFLpPQ GH OD PRYLOLGDG I
DXPHQWR GHO FRVWH PHGLR GH C

(YROXFLpPQ GHO 5HVXOWDGR GHULYDGR GH OD DOWD WDVD GH LQIC

/IRV UHVXOWDGRY HQ OD UHJLpuQ GH /$7$0 1257( D

GLFLHPEUH GH DVFHQGLHURQ D ORYV PLOORQHYV

GH HXUF VXSHULRUHVY D ORV GHO HMHUFLFLR

DOQWHULRU (VWD PHMRUD GHO UHVXOWDGR YLHQH GDGD HQ
SDUWH SRU OD PHMRUD GH WRGDV ODV PRQHGDV GH OD

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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/$7$0 685
(VWD £UHD UHJLRQDO HQJORED ODV DFWLYLGDGHV HQ

3HUY &RORPELD $UIJHQWLQD &KLOH 8UXJIXD\
3DUDJXD\ (FXDGRU \ 9HQH]XHOD

3ULPDV 5HVXOWDGR DWULEXLEOH

" &, (0%5( " &,(0%5( U " &, (0%5( " &,(0%5( 0] ' &,(0%5(

/$7%0 685
&LIUDV HQ PLOORQHYV GH HXURYV

(YROXFLUQ GH ODV 3ULPDV

/DV SULPDV GH OD UH FREFHZRU O QHDV GH QHJRFLR $XWRV \ 6H,
UHVSHFWR DO HMHUFLFLR DQWHULIPXHVWUDQ XQ HPSHRUDPLHQWR HQ
GHEH SRU XQ ODGR DO OD SRVLW FRPR FRQVHFEXHQFLD GHO DXPHQ
PRQHGDV GH OD UHJLpQ \ SRU RWUVLQLHVWUDOLGDG D FDXVD GH OD LQ
EXHQ FRPSRUWDPLHQWR GHO QHJID OD QRUPDOLGDG WUDV OD SDQGHP
VLHQGR PX\ SRVLWLYR HQ HO HMHU9LGD 5LHVJR \ 6DOXG VH KDQ YLV!

GHELGR D OD UHGXFFLPQ HQ OD LQFL(
&RQ FDUEFWHU JHQHUDO FUHFH OD HPLVLUQ HQ PRQHGD

ORFDO D EXHQ ULWPR HQ WRGRV ORMBWDAH\G & P BDFDIBR |HD ORV SULQFL
GHVWDFDQGR $UJHQWLQD 3H UMW L QR D P&KILE B
\ &RORPELD
$ FRQWLQXDFLMQ VH PXHVWUDQ O
3RU O QHDV GH QHJRFLR WRGRV ORMNUFDBRV HBQ HVGI QWHDEUR GLUHFWR
XQD PHMRUD HQ OD HPLVLHQ HQ HXWROF ULBDWOSHFWR \DHV ODWLQRDPHULF
PLVPR SHULRGR GHO HMHUFLFLR DQWHULRU GHVWDFDQGR

9LGD 5LHVJR 9 6DONMRK \ SDONLQJIRXRWD BHFKD &
$FFLGH 6HIJXURV *H OHV 8$:6 L GLF PHUFDGRGH PHUT
$XWRYV $UJHQWLQD VHS
(YROXFLuUQ GHO 5HVXOWDGR %UDVLO QRY
&KLOH VHS
e a UHVXOWDGR | PLOOR@HEH SRORPEETELH OF
HXURV FRQ XQD RUD GHO *RQGXUDV VHS
O«[LFR VHS
3RU SDVHV 3HUY% HV HO PD\RU 3DQDP£.EXLGRU GH VHS
UHVXOWDGRV GH ( PLOORQHARQ 33Uy QRY
HXURV GHELGR D OD EXHQD HYRC g GHO QHJRFLR
W«FQLFR \ HO EXHQ FRPSRUWDPLF zp o rh@pUHVXOWDGR VHS

ILQDQFLHUR 3RU RWUD SDUWH Gl 4 ypv cH DFXHUGR FRQ ORV %OWLPRV GDWRV GLVSRQLEO!
PLOORQHV GH HXURV SURYLHQHQ G)XHQWH 0$3)5( (FRQRPLFV FRQ GDWRV GHO RUJDQLVPR GH VX
TXH VXUJH WUDV OD IXVLuQ GH OD'

\ *HQHUDOHYV

&RORPELD HV HO VHJXQGR SDV TXH PDV FRQWULEX\H

DO UHVXOWDGR GH OD UHJLHQ FRQ PLOORQHV GH
HXURV GHELGR D ORV H[FHOHQWHV UHVXOWDGRYV
ILQDQFLHURYVY GHULYDGRV GH LQYHUVLRQHV FRQ LQWHU«V
YLQFXODGR D OD LQIODFLuQ DV~ FRPR D PLOORQHV GH
HXURV GH FREURV GH VDOGRV GH UHDVHJXUR GH
HMHUFLFLRVY DQWHULRUHV

3RU RWUR ODGR 3DUDJXD\ PXHVWUD XQ UHVXOWDGR

QHIJDWLYR GH PLOORQHY GH HXURV FRPR
FRQVHFXHQFLD GHO VLQLHVWUR SRU VHTX D TXH KD
WHQLGR XQ LPSDFWR DWULEXLGR GH PLOORQHYV GH

HXURV \ UHJLVWUDGR HQ SULPHU VHPHVWUH GH

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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1257($0<5,&$%

(VWD £UHD UHJLRQDO WLHQH VX VHGH HQ :HEVWHU 08%
(( 88 \ HQJORED ODV RSHUDFLRQHV HQ (VWDGRV
8QLGRV \ 3XHUWR 5LFR

3ULPDV 5HVXOWDGR DWULEXLEOH

&, (0%5( &, (0%5( 0 &, (0%5( &, (0%5( 0 &, (0%5(

1257($0<5,&%
&LIUDV HQ PLOORQHV GH HXURYV

(Q HO HVWDGR GH ODVVDFKXVHWWY HQ ORV (VWDGRYV

8QLGRVY ODV FXRWDV GH PHUFDGR VRQ ODV VLIXLHQWHYV
(YROXFLpPQ GHO 5HVXOWDGR

0$66$&+866(

5%$02 oLF oLE (O UHVXOWDGR D GLFLHPEUH Gt
1257($0<5,&% VH VI PLOORQHV GH
$XWRPUYLOHV HXURV IUHQWH D ORYV PLOORQH
7RWDO 1R 9LGD HMHUFLFLR DQWHULRU
7TRWDO 9LGD a a _
7278/ (VWD FDGD HQ HO UHVXOWDGR VH G

DO HPSHRUDPLHQWR GHO UDPR GH $:
)XHQWH 083)5( (FRQRPLFV FRQ GDWRV GHO RUJDQLVPR GHE QLG RV FX\R UDWLR FRPELQDGR V
FRPR FRQVHFXHQFLD GHO DXI

(Q 3XHUWR 5LFR IUHFXHQFLD D FDXVD GH OD YXHOWI
wubDV OD SDQGHPLD DV FRPR SRU O
5602 38(572 5,&]1 LQIODFLPQ TXH JHQHUDQ XQ DXPH(
GLE GLE PHGLR GH ORV VLQLHVWURYV

$XWRPUYLOHV $GLFLRQDOPHQWH ODV UHVWULFFLR
1R 9LGD VLQ 6DOXG GH WDULID HQ DOJXQRYVY HVWDGRV O
7RWDO 1R 9LGD GH DFWXDOL]DFLUQ GH ORV SUHFLR\

ZRWDO 9LGD LQIODFLMQ VLQLHVWUDO
7278/ 3XHUWR 5LFR SUHVHQWD XQ UHVX
)XHQWH 0$3)5( (FRQRPLFV FRQ GDWRV GHO RUJDQLVPR GHPLOORQHYV GH HXURV XQ LQIHU

SHULRGR GHO HMHUFLFLR DQWHULRU
GHO VLQLHVWUR FDWDVWUMILFR SURC
JLRQD HO GH VHSWLHPEUH FRQ
$O0 FLHUUH GH GLFLHPEUH OCDWULEXLGR GH_ PLOORQHV GH HXU

1257($0<5,&% KDQ UHJLVWUDGR XQD PHMRUD GHO

(YROXFLpQ GH ODV 3ULPDV

HQ HXURV PLHQWUDV TXH HQ (3. OR ODUJR GH_~  _VH KDQ UHDOL]DG
FRQ UHVSHFWR DO PLVPR SHULLQYHUVLRQHVU.LQQQFLHUDV SRU LI
PLOORQHV "GH '"HXURV PLOORQH

DOWHULRU
GLFLHPEUH GH

(VWD PHMRUD HQ OD HPLVLEQ YLH§H HO JUDQ SDUWH
LOIOXHQFLDGD SRU OD LQFRUSRU Bﬂ%ﬁ LEH CEHHOWBWVYLPRQLR

DOWHULRUPHQWH [ILOLDO GH 0$3)&R( K6 AR7(12 &
/D EDMDG GHO GHO SDWULPR
TXH DO FLHUUH GH GLFLHPEUH DSl-(--"" ERY -( H D XOD GLVPL
G

7($0¢5, v
GH HXURV D OD HPLVLHQ DV~ FRPK ‘?L"thW"I.”,XURV HO ODV <
D H' OD'FDUWHUD GH ORV

HYROXFLUQ GHO GuODU (Q VRO - ng H

UHDOL \
SEF\I;PDV FRUUHVSRQGLHQWHY DO F 4 TVERQIEOHVY 'SH'UD 6D YHQWD ERPR
DXPHQWR GH ORV WLSRV GH LQWHLU

GLVERQL
3XHUWR 5LFR SUHVHQWD XQD HIUHSDUWR GH XQ GLYLGHQGR SRU L

VXSHULRU D OD GHO PLVPR SHULPLOORQHV @Lid¥XYRVR
DQWHULF 40Q XQ

1 \

D
&

A

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(85$6,$

(VWD £UHD UHJLRQDO HQJORED ODV RSHUDFLRQHV GH
VHIJXURV GH ,WDOLD $OHPDQLD 7XUTX D ODOWD
,QGRQHVLD \ YHQGLGDV HQ oDV

FRPSD® DV HQ ORV GRV %OWLPRV SD VHV VH:DODGRYV

3ULPDV 5HVXOWDGR DWULEXLEOH

" &, (0%5( " &,(0%5( U " &, (0%5( " &,(0%5( 0] ' &,(0%5(

(85%$6,%
&LIUDV HQ PLOORQHYV GH HXURYV

/IDV FXRWDV GH PHUFDGR HQ OD UHJLpQ GH (85%6,9%
VRQ ODV VLIXLHQWHYV

5$02 $/(0%1,% 1$/,$ 0$/7%
GLF GLF GLF GLF GLF

$XWRPUYLOHYV

7TRWDO 1R 9LGD

7TRWDO 9LGD a a a a

7278%$/

)XHQWH 0%$3)5( (FRQRPLFV FRQ GDWRV GHO RUJDQLVPR GH VXSHUYLVLUQ GH VHIJXURV GH FDGD SDV

(YROXFLpQ GH ODV 3ULPDV

$O FLHUUH GH GLFLHPEUH ODV SULFHD'/D UH H[SUHVLpQ SRU KLSHL

GHVFLHQGHQ OLJHUDPHQWH XQ FR(IDSOLFDGD D ORV HVWDGRYV ILQD(
HQ , W ODOWD \ PHMRUDV ITXH KD WHQLGR XQ LPSDFWR QH
7XUTX D \' $ DQLD PLOORQHVY GH HXURV QHWRV D

/D HPLVLYQ HQ 7XUTX D HVWE LQIOXHQFLDGD SRU GRV

IDFWRUHV SRU XQ ODGR OD GHSL,WDOLD SUHVHQWD XQD S«UGLGD G
WXUu \ SRU RWUR ODGR SRU (HXURV GHELGR DO DXPHQWR GH OD V
SRU KLSHULQIODFLpQ DSOLFDGD D UDPR GH $XWRV FRPR FRQVHFXHQFLI
GH HVWH HMHUFLFLR (Q PRQHGD (VHYHULGDG HQ ORY NQQLHVWURYV

7TXUTX D PHMRUD XQ HQ O QHD FRQ OD
LQIODFLUQ 'XUDQWH HO HMHUFLFLR VH KDQ IRUP

GH ODV ILOLDOHV GH ,QGRQHVLD \ )L
/ID FD GD GH OD HPLVLYQ HQ ,WDOIXQ EHQHILFLR DWULEXLGR DO *UXS
UHVWULFFLRQHY GH QXHYD SURGXIPLOORQHYVY GH HXURYV 5 HHVSHFWLYDPH
FRQFHVLRQDULRY \ HQ ODOWD SRU XQD PHQRU HPLVLuQ
HQ 9LGD $KRUUR HQ HO FDQDO EDQFDULR

(YROXFLpPQ GHO 5HVXOWDGR

(85$6,$ SUHVHQWD DO FLHUUH GH GLFLHPEUH XQ
UHVXOWDGR I PLOORQHY GH HXURYV

(O UHVXOWDGR GH 7XUTX D PXHVWUD XQD S«UGLGD GH
PLOORQHY GH HXURV 'HVWDFDQ ORV VLIXLHQWHYV
HIHFWRYV

i 8Q DXPHQWR GH OD VLQLHVWUDOLGDG HQ $XWRYV
GHELGR D OD DOWD LQIODFLpuQ HQ HO SDV TXH
LPSDFWD GH IRUPD LPSRUWDQWH HO FRVWH
PHGLR GH ORV VLQLHVWURVY DV™ FRPR HO
UHJLVWUR GH XQ LPSRUWH QHJIJDWLYR GH
PLOORQHVY GH HXURV SRU OD SDUWLFLSDFLuQ GH
OD HQWLGDG HQ HO 3RRO (VWDWDO GH
5HVSRQVDELOLGDG &LYLO GH $XWRV \ OD VXELGD
GHO VDODULR P QLPR GH HVWH QHJRFLR

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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0$3)5( 5¢( /IDV SULPDV GHO QHJIRFLR GH B5HD

DVFHQGLGR D PLOORQHV GH H
(V XQD UHDVHJXUDGRUD JOREDO \yhk@RGOHDXH IXIDAHPHQWR GHO VR
SURIHVLRQDO GHO *UXSR 0$3)5( DQWHULRU HVHQFLDOPHQWH FRPR |

XQD VXELGD JHQHUDOL]DGD GH ODV V
0$3)5( 5( RIUHFH VHUYLFLRV \ F kGBE SURSLFELR FRPR XOQ
UHDVHJXUR GDQGR WRGR WLSR Gfhy\RE 'élDFF:@H HGHy ORV SURJUD!
UHDVHJXUR GH WUDWDGRV \ GH IDEX@WEHWLVYR p FWIBFQ’%( LPSDEWR G}
ORV UDPRV GH 9LGD \ 1R 9LGD GH FDPELR

0$3)5( 5( WDPEL«Q HQJORED D Oq %/ I'S(iJ 8QLGDG GH *C

H
*OREDO 5LVNV TXH HV OD HVSHFLPQ\M ﬁfb& Ql\%Huo%\gg HO5( KDQ DVFHQC
R

*UXSR 0$3)5( HQ JHVWLRQDU SURJURRIHRSPRE YXURV OR TXH UHSUL
GH VHIXURV GH JUDQGHY PXOWLOAFIRRDLS MWl eLr SOVDGR
HMHPSOR SpoOL]DV TXH FXEUHQ ULHVJRV GH DYLDFLMQ

QXFOHDUHV  HQHUJ«WLFRV  UHVSRONDELOUGDRGG HFbYHLOSULPDV
LQFHQGLRYV LQJHQLHU D \ WUDQVSRUWH

(O GHWDOOH GHO SHVR GH OD GLVWU

$ FRQWLQXDFLuQ VH LQFOX\HQ DOBVFLHWPEQH SEHOHV HY HO VLIXLHQWI|
PDIJQLWXGHV GH 0$3)5( 5(

3ULQFLSDOHV PDJQLWXGHV 3RU 7LSR GH QHJRFLR 3RU &HGHQWH
© &, (0%5( &, (0%5( . B3URSRUFLRQDO 0$3)5¢(

1R SURSRUFLRQDO 2WUDY FHGHQWHY
3ULPDV HPLWLGDV \ DFHSWDGDV JDFXOWDWLYR

1R 9LGD

9LGD 3RU 5HJLuQ 3RU 5DPRV
3ULPDV LPSXWDGDV QHWDYV % (5,8$ 'D3RV
%HQHILFLR EUXWR (85%$6,% 9LGD \ DFFLGHQWHYV
,PSXHVWR VREUH EHQHILFLRV /1$7$0 $XWRPUYLOHV
5HVXOWDGR QHWR DWULEXLGR x
5DWLR FRPELQDGR ¢ 1257(80¢5,&9 éE\iE\F/LRV OREDPO
5DWLR GH JDVWRYV 7UDQVSRUWHYV
5DWLR GH VLQLHVWUDOLGDG SWURV 5DPRYV
&LIUDV HQ PLOORQHV GH HXURV

€218&(372 & (0%5(,&,(0%5( (YROXFLHUQ GHO 5HVXOWDGR

3ULPDV HPLWLGDV \ DFHSWDGDYV (O UHVXOWDGR QHWR DWULEXLGR G
1HJRFLR 5HDVHJXUR
LHIRFLR *OREDO 5LVNV FLHUUH GH GLFLHPEUH SUHVHQWD
5HVXOWDGR QHWR DWULEXLGR PLOORQHV GH HXURV IUHQWH D
1HJRFLR 5HDVHIXUR PLOORQHY GH HXURV HQ (O
1HIJRFLR *OREDO 5LVNYV VLGR SRVLWLYR D SHVDU GHO DXPHQ
5DWLR FRPELQDGR sHYHQWRY FDWDVWUMILFRY GH PHGLD(
1HJRFLR 5HDVHJIXUR FODUWHUD GH OD 8QLGDG GH 5HDVHJIXL
1HJRFLR *OREDO 5LVNV s 's
5DWLR GH JDVWRYV {Q UHODFLuQ D ORV VLQLHVWURV GH
1HJRFLR 5HDVHJXUR $6 VH KD YLVWR DIHFWDGD SRU OL
1HJRFLR *OREDO 5LVNV VHI X DV GH OD FXHQFD GHO U R 3DlL
5DWLR GH VLQLHVWUDOLGDG 3DUBD3XD\ (O HIHFWR GH HVWH V1
1HIRFLR 5HDVHJIXUR YHVXOWDGR DWULEXLEOH GHO *UXSR
1HJRFLR *OREDO 5LVNV GSHs PLOORQHYV GH HXURYV
&LIUDV HQ PLOORQHYV GH HXURV
(YROXFLUQ GH ODV 3ULPDV 7TDPEL«Q VH KDQ UHJLVWUDGR GLYH

FDWDVWUMILFRVY SRU XQ LPSRUWH G
/D HPLVLPQ GH SULPDV WRWDO GH ($BYAHQWY XQLFH KXUDFE£Q )LRQD
XQ FRQ UHVSHFWR DO HMHUFLH \RVEBWHR \RHRQ BHPFEIULFD WRUPHQ
SULPDV LPSXWDGDV QHWDV FUHFHYDRGLD \ HORKXUDFE£Q ,DQ HQ (VWDGH
UHVSHFWR DO HMHUFLFLR DQWHULRU

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(Q UHODFLPQ FRQ ORV VLQLHVWUBY3)%296,6H1R3KRV

DQWHULRUHV QR VH KDQ REVHUYDGR KDVWD OD IHFKD
GHVYLDFLRQHY UHOHYDQWHV KDEV«QBRWHGBGTRVEBERDOL]DGD HQ DV
DSUR[LPDGDPHQWH OD PLWDG GHFDOJRJ\HV\MilQQH\RMUHR\N ULHVJRV HVSHFL
GHFODUDGRYV /RV VLQLHVWURV UHSRUWDG

UDPRV GH GD3RV VH FRQFHQWUDQ %‘ék@lﬁk%%‘& MFP WHWXGHV

HQ GHWHUPLQDGDV FREHUWXUDYV X
QHJRFLRV HQ (XURSD (Q OD LQPHQ &21&(372 & (0%5( 18 (0%5 0
FDUWHUD GH GD3RV OD FREHUWXUP G 0HvRY RSHUDWL YRV
QHJRFLRY HVWE FRQGLFLRQDGD D  3yLPDV HPLWLGDV \
GD3R PDWHULDO TXH HQ HVWH FDV DFHSWDGDV
VRODPHQWH HQ FDVRV H[FHSFL 2WURV LQJUHVRV
H[SRVLFLuUQ 1R REVWDQWH H[LVW3ULPDVLPSXWDGDV QHWDV
LQFHUWLGXPEUH VREUH ORV LPgs HVIQWDSE OH 2WUDY

HYHQWXDOHY UHFODPDFLRQHV \ VF g HoHILFLR EUXWR

GHWHUPLQDGDYV UHFODPDFLRQHV M pSXHVWR VREUH EHQHILFLRV

DUELWUDOHY WDQWR HQ UHODFLU 6RFLRV HIWHUQRV

FREHUWXUD HQ ODV SpOL]DV RUL.5HVXOWDGR QHWR DWULEXLGR

FRPR HQ OD YDOLGH] GH DOJXQDV 5DWLR FRPELQDGR s's

FREHUWXUD HQ ORV FRQWUDWRY GI5DWLR GH JDVWRV Ss
5DWLR GH VLQLHVWUDOLGDG

(O UHVXOWDGR DWULEXLGR GHO QH#HUIRFHRLDRHE DN ERY X UR
DVFLHQGH D PLOORQHV GH HXUI(Q\YROXFLHQ GH ODV 3ULPDV

(O UHVXOWDGR DWULEXLGR GHO Q {gihRP*lofeéﬁo %L)gt\l\é(s 67(1&.5 DOFI
SUHVHQWD XQ EHQHILFLR GH PLéE% g L'g,% ORQHV GH HXURV -
(O UDWLR FRPELQDGR GHO QHJRFLR GH B@ I HSAURVEHPO HMHUFLFLR DC
VLW¥%D HQ XQ PLHQWUDV TXH 90! &PY FRPIRERRLBRHY GH 6HIXUR Gt
*OREDO 5LVNV VH VLW%D HQ HO BQLGR \ &HQWXU\ HQ (( 88 GXUDQW

VHPHVWUH GHO HMHUFLFLR DQWHULR
$0 FLHUUH GH GLFLHPEUH GH VEHIOD Q HI R FLRWHI® $XVWUDOLD \ GH 2U
SOXVYDO DV QHWDV SRU LPSRUWHS®HPHUPYDBOROMYHGEH HVWH HMHUFIL
HXURV PLOORQHV GH HXURV SRUSMIXORDFAXOWD i5H HVWD GLVPLQXFI
GLFLHPEUH

3RU RWUR ODGR ORV LQJUHVRV Q
(YROXFLuUQ GHO 3DWULPRQLR PHMRUDQ XQ FRPR FRQVHFXHQ
LQJUHVRVY GH DVLVWHQFLD FRQVL
(O SDWULPRQLR DWULEXLGR KD DXPHQMADREBRSRQ VHUYLFLRV
FRPR FRQVHFXHQFLD GH WUHV HIHFWRYV
(YROXFLUQ GHO 5HVXOWDGR
8QD GLVPLQXFLuQ GH PLOORQHV GH HXURYV
HQ ODV SOXVYDO DV QR UHDBOER@GDVMOXEIMHLEQ VH GHWDOOD HO |
FDUWHUD GH ORV DFWLYRVLPSXHDWYRVHGRWS$3)5( $6,67(1&,% SRU
GLVSRQLEOHV SDUD OD YRQ@HDV BRIPRHJRFLR DO FLHUUH GH Gl

FRQVHFXHQFLD GHO DXPHQWR GH ORV WLSRV GH

« .
LQWHU«V 5(*,1 $6, 67(1&$( (63(2 5%,6(

8Q DXPHQWR GH PLOORQH\ (goss.5
FRQFHSWR GH DPSOLDFLMQ /s7s0
UHDOL]DGR HO GH GLFLHPEU 25 ' 68217,185's6

+2/',1* < 27526

8Q DXPHQWR GH PLOORQHYV 1278/
HO UHVXOWDGR DWULEXLGR Ghu mnvRhurLrLK
&LIUDVY HQ PLOORQHYV GH HXURYV

$ FLHUUH GH GLFLHPEUH 0$3)5( $¢
UHJLVWUD XQ UHVXOWDGR DWULEXL
PLOORQHV GH HXURV 7UDV YDULRV |
UHHVWUXFWXUDFLuQ GH RSHUDFLRQH
DFWXDO VH GDQ SRU FRQFOXLGDYV
FHQWUDGD HQ VX UHHQIRTXH GH QHJ
(XURSD

,QIRUPH GH *HVWLuQ &RQVROLGDGR



0$3)5( 6 $ < 62&,('$'(6 '(3(1',(17(6

$ ODUJR GHO D3R 0$3)5( $6,67 N N T LT
FRQFOXLGR OD YHQWD GH VXV 8QLGDGHVY
$XVWUDOLD 7XUTX D 2ULHQWH OHM
\ \QGRQHVLD FRQ XQ EHQHILFLR | %(5.8
PLOORQHV GH HXURV $GLFLRQDOPI/$7$0 1257(
JDVWRY GH UHHVWUXFWXUDFLUQ *,;57$0 685
PLOORQHV GH HXURV
%5%$6,/

$0 FLHUUH GH GLFLHPEUH 0$3)5 1257($0¢5,&$%

PDQWLHQH UHFODVLILFDGRV HQ HC (gs536.3

GH DFWLYRV PDOWHQLGRV SDUD O _ ' o0oc
PLOORQHV GH HXURV GH DFWLY

HQ fIULFD \ $VLD 6H HVSHUD TXH 0$3)5( 5(

HVWDV RSHUDFLRQHV VH ILQDOLFH 0$3)5( $6,67(1&,$

XQD YH] FRQFOXLGDV ODV IRUPDOL . ¢/ cesog/sa

FDGD PHUFDGR
&LIUDV HQ PLOORQHV GH HXURV

+(&+26 (&21+0,826 < &25325%$7,
5(/(9$17(6

&, (0%5( ', &,(0%5(

5DPRV

9,'$ 5,(6*2
6%$/8"

(Q EDVH D ODV UHFRPHQGDFLRQHV 27526 5$026

(,23% VH LQFOX\HQ ORV LPSDFWRYV (7275 $2808/5'2

&29," GH OD LQYDVLUQ GH 8FUDQ

5XVLD \ GH ORV LPSDFWRV GHO HGwrouwr torour CROU8 «
HQ ORV DFWLYRV \ SDVLYRV GH OD RSHUDFLUQ GH VHJXUR

GHQWUR GH ORV KHFKRV HFRQUPLRERA WH@HX D QW H Y QG B
HVWH LQIRUPH

+HFKRV (FRQuUPLFRY 5HOHYDQ

(O SDVDGR GH IHEUHUR 5XVLD FRPH
(YROXFLUQ GHO LPSDFWR GH OD WAREUH WAKHORE XFUDLDQR LQLFLEQC
&29," E«OLFR TX« WRGDY D SHUGXUD

‘XUDQWH HO HMHUFLFLR OD V0L@RWHVMWSHFN-EWD & L\UHH KWRY WDQWR HQ
YLVWR UHGXFLGD GHELGR D OD SRVHWXYR HYRABNVHUIXUFH PRPR GH OD)

YDFXQDFLuUQ D SHVDU GH OD OOHPPEONVEHLEDBY @XHYEIXW LD \ %LHORUU
YDULDQWHYV GHO &29,' DV~ FRPR L) ®PWHXYHOWRYVD OD

QRUPDOLGDG WUDV OD HOLPLQDFLPQ GH ODV UHVWULFFLRQHV
VDQLWDULDV \ GH PRYLOLGDG &RQ REMHWR GH VHJXLU OD O QHD
LQWHUQDFLRQDOHYV LPSXHVWDV D 5X)
$ FRQWLQXDFLpQ VH PXHVWUD OHRQVBRUBWWHDADLGHDSXSR 0$3)5( KD H
DFXPXODGD D GLFLHPEUH GH FDGD BIRIHFWULFHV JOREDOHV TXH VXSRQF
RSHUDFLRQHV GH VHJXUR GLUHFWR
FLXGDGDQRV UXVRV R ELHORUUXVR:
ORFDOL]JDGRV R FRQ GHVWLQR HQ 5XV

,PSDFWRV GH OD LQIODFLuQ HQ RSHUI
VHIXUR \ UHDVHJXUR

/D LQIODFLUQ SHUVLVWHQWH KD SUR(
GHO FRVWH GH ORV VLQLHVWURYV
DTXHOORV UDPRV GH 1R 9LGD FX\D R
HO DVHJXUDGR VH PDWHULDOL]D HQ
VHUYLFLR 0%$3)5( KD RSWDGR SRU OD
HILFLHQFLDV HQ VXV SURFHVRV \ O
ELIUDY HO PLOORQHY GH HXURY FRVWHV FRPR PHGLGDV SDUD PLWLJ
LQIODFLRQDULRY DV~ FRPR WUDQVIt
(O GHWDOOH GH OD VLQLHVWUDQ/IHIRXGR SRR PUGINERQAHFPSRUWH QHFHVD
XQLGDGHV \ OLQHDV GH QHJRFLR Gty Y RO IGHOV&IBFLHQWH SDUD FX|
VH PXHVWUD D FRQWLQXDFLHQ SUHYLVWRY GXUDQWH OD YLJHQFLD G

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(VWD DFWXDOL]DFLUQ GH WDULIDV 7B®QWRR FR QH ®W DHEORDAWD OD 1,& 8(
UHOHYDQFLD GH SURGXFWRV FRQ JRQDQWLHV D/ X¥HSH HFAROQRP DV KLSHULQ
D XQ D*R R FX\R SDJR GH OD SUHYWDRLRW IISEBIGHLHURY GH ODV VRFL}
GHPRUDUVH HQ HO WLHPSR ORV O OH® BE®ERVHYDPRY DAQ®DYV WDVDV GH LQI
WDLO HQ VX GHQRPLQDFLuUQ HQ L QKLCSHHW L & DOFF TR®DODDYV KDQ GH UHH[
H[SRVLFLUQ GH 0$3)5( D LPSDFWRW X FIR@¥H B QLYY DVHXURV

HQ VXV SDVLYRV DVHIJXUDGRUHYV VHD PX\ OLPLWDGR
&RPR FRQVHFXHQFLD GH OD HYROXFL

(Q UHODFLuQ FRQ ODV LQYHUVLRBEWVXDMHEFWDU$ID50RD DSOLFDGR OD
RSHUDFLUQ DVHJXUDGRUD \ ORV ILRIDAONVRY HBHVHOBD V $ FRQWLQXDF
LQIODFLMQ 0$3)5( RSWp HQ D3RV DQWHUALRSIDHOHERW®P SOFWRY FDOFXODGR!
GLYHUVLILFDFLMQ HQ LQYHUVLRQHWD QPICHURYVQGMA YYDXSR 0$3)5( D (
SULQFLSDOPHQWH LQPRELOLDULDVGH LQIUDHVWUXFWXUDV

TXH VXSRQHQ XQD SURWHFFLuQ DGLFLRQDO D ORYV

SHUVLVWHQWHY HQWRUQRYV GH LQIODBLu@XPHQWR HQ FDSLWDO \ UHVH
PLOORQHV GH HXURV GHELGR SU

$VLPLVPR 0$3)5( RSWp HQ D3RV DQWHULGDHMMSRORILL]DFLPQ GH DFWLYR
VXVWLWXFLUQ GH SDUWH GH VXV ERQRVGM\GGHK GID D @H SSRQHUR GH Il
ILMR SRU W WXORV FX\R LQWHU«V HVWD ¥wQ®QER O DGR ESLWHQV DuQD
LQIODFLUQ R ELHQ D OD WDVD GH LQWHU«V GH ORV EDQFRYV
FHQWUDOHYV OR TXH VXSRQH XQD SURWHFORWRSLAUBDHHLYR HQ HO Ut
DFWXDO HQWRUQR LQIODFLRQDULR LPSRUWH GH PLOORQHV GH H
FRUUHVSRQGLHQWH DO SHULRG
(YROXFLUQ GH WLSRV GH LQWHU«V \ YRGLWILKMREWDK GH ODV TXH VH UHIC
GLYLVDV HS JUDIH ¢5HVXOWDGRYV SRU 5HI

ORV (VWDGRV )LQDQFLHURVe
(O LQFUHPHQWR GH ORV WLSRV GH LQWHU«V OD EDMDGD GH

ORV PHUFDGRV GH UHQWD YDWUHQHEDHHOD \HOUIJHQWLQD VH VLIXHC
HQVDQFKDPLHQWR GH ORV GLIHUHRFRRAHVD\GHK FIHGLWMBDFLRQDULDYV

HVWEQ DIHFWDQGR QHJDWLYDPHQWHHIBWIRRGCGRY FHRIUMRVXOWDGR GHO
FRPR FRQVHFXHQFLD GH ODV YDORUWLRRIYVD SHHEXREWH UHFRILGR H

PHUFDGR /RV WLSRV GH LQWHU«¥5KDPROWBBRRFRRR S5HH[SUHVLUOQ
SHUGLGDV HQ OD YDORUDFLpuQ TXH @E),f PSWRRVW HQ ORV
E

EHQHILFLRY UHFXUUHQWHV VLQ H R UHGXFHQ HO
YDORU GH ORV DFWLYRV \ SRU WDQ\WR{ ¥/ 8P WP WARQLRQAHWR

$ PHGLR SOD]JR HO UHVXOWDGR I§RQRPRIDUWMER obliFVIUE \ 3DUDJIXD)
PHMRUDU DO UHDOL]DUVH ODV UHLQYHUVLRQHV D WLSRV GH

LQWHU«VY PEV HOHYDGRYV 'HVGH ILQDOHV GHO PHV GH GLFLHPE

DFRQWHFLHE XQ VLQLHVWUR FDW
3RU RWUD SDUWH VH KD REVHUYDGRpKRD $JHYPRESLIWEF LW DVLO \ 3DU
GHO GupODU \ GH OD PD\RU SDUWH ERQYP ¥ XHRYEH 6 DYHGXIQD GH ODV PD\R
/$7%0 %“OWLPR VLIJOR HQ OD JRQD GHO YDOO

HIHFWRYV UHOHYDQV\\;VHV HQ HO HMHUFL
'H HVYWD PDQHUD D FLHUUH GH GLFLHPEUH HO LPSDFWR

QHJDWLYR GH ORV DFWLYRV FRPR §RQY H F(HQ R G QP HO LPSDFEW
VXELGD GHO WLSR GH LQWHU«V HQ/ WPV LORUWWURVDBEHQGLY D Pl
LQYHUVLuQ DOFDQ]D PLOOR@HV oRW HPYTOHV PLOORQHYV
PLHQWUDV TXH ORV TXH VRQ FRQ¥REYHIBRR EHQ OPW$3)5( 5¢ PLO

GLIHUHQFLDV GH FRQYHUVLpPQ WL XQUURYBRWBHOQO D wuDVLO \
SRVLWLYR GH PLOORQHV GH HXUWRVRV D 3DUDJXD\

(FRQRP DV +LSHULQIODFLRQDULDYV +XUDF£Q )LRQD

IRV LQGLFDGRUHV HFRQUPLFRV GH EXUBX & FRQWEQ ¥ DdNH FRPR FRQV
PRVWUDQGR XQD HYROXFLuUQ DGYHBVR GHXHKXUDKPQ )LRQD SRU 3XHUV
UHIOHMDGR HQ XQD FRQWLQXD GHS@¢HEP A QvE B L.&R O UVPEDFWR QHJD
IUHQWH HO HXUR (VWH KHFKR KD VX$XHVWR XQROASPFWRHXURY GH OR
QHIJDWLYR DFXPXODGR GXUDQWH ORMoGBRWEHY RYHDPARVRAVORFRUUHVSRQGHC

ORV IRQGRV SURSLRV FRQVROLGDGRY HO1s®5%)3( SREULOORQHV GH HXURYV
LPSH GH PLOORQHV GH HXURV GHELGR D OD

S«UGLGD GH YDORU GH OD ILOLDO HQ HVWH SD V SRU HO
HIHFWR PRQHGD

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(PLVLPQ GH 'HXGD 9HQWD GH $%'$

0$3)5( ILMp HO G'D GH DEULO OR (O SDVDGR GH PDU]JR GH 0$3)5( D
HPLVLPQ GH REOLJDFLRQHV VXERU(DFXHUGR SDUD OD YHQWD GH OD
QRPLQDO GH GH HXURV /D\SDUWLFLSDFLpQ HQ OD HQWLGDG 37
GHYHQJDQ XQ FXSpQ ILMR GHO '$1% $57% 7%. $%'$ UHVLGHQWH HQ
SDJR SRGUE YHUVH GLIHULGR HJIXH DVFLHQG'ljcPDv

FLUFXQVWDQFLDV /D HPLVLpPQ WLHQH_YHOEIL BRI HOWR (
GH DEULO GH 0$3)5( WRPp VX SDUWLFLSDFLuQ HQ $

PHGLDQWH VXFHVLYDV DGTXLVLI

/DV REOLJDFLRQHV VH ULJHQ SRU tLPSRUWH WRWDO GH PLOORQHV G

VLHQGR DGPLWLGDV D QHJRFLDFLuSURFHGLGR HQ ~ "1 D UHJLVWUDL

GH 5HQWD )LMD HQ GLFKD SDUWLFLSDFLuQ SRU LPSRU
GH HXURYV

/IDV REOLJDFLRQHV FRPSXWDQ FRPR IROGRV SURSLRYV
GH QLYHO WLHU LQVWUXPHQw (VWD YHQWD VH FHUUR GXUDQWH HO

v N v v

JUXSR FRQVROLGDEOH GH DFXHUG., . .\ KD VXSXHVWR XQ EHQHILFLR DW
+HFKRV &RUSRUDWLYRYV 5HOHYDYNG S 083)5( . QVXODU
PD\R GH 0$3)5( OOHJu D X
S5HHVWUXFWXUDFLUQ 0$3)5( $6,67(1¢ (SQDUD OD YHOWD G)H (0$3)5(“ QVX%D
'XUDQWH HO HMHUFLFLR 0$3)5( «RUSRUDWLRQ HQWLGDG UHVLGHQW!]
HMHFXWDGR HQ JUDQ SDUWH TXH 08$3)5( SDUWLFLSD HQ XQ G
UHHVWUXFWXUDFLUQ FRQ HO ILQ GYRFLBQU DGDSWEQGRVH
D ODV QHFHVLGDGHV GHO QHJIRFLE 3 ~EHOMINNIE M, VH FHUUp C
RSHUDFLRQHV HQ /$7$0 \ (XURSD YHQWD '"OR TXH VXSXVR XQ EHQHILFLI
RSHUDFLRQHV VH GHWDOODQ D FRQE|' SGRGHV GH HXURV
i (0O GH HQHUR GH VH DFRYGY Q%V(Yi‘ggHVEDsHuw 9LGD \ 0$3)5( 3HU:
GH 0$3)5( ,QVXUDQFH BHUYLFHV $XV
&RQ HVWD RSHUDFLpQ VH FRC&RQ IHFKD "GH MXQLR GH VH SUF

GH 0$3)5( GHO PHUFDGR DXSRU DEVRUFLpQ GH 0$3)5( 3HUY% &LD
SULQFLSDOPHQWH HQIRFDGISHDVHJXURV 6 $ SRU SDUWH GH 0$3
FRPHUFLDOL]DFLUQ GH 6HJXUR&LD GH 6HJXURV \ 5BHDVHJXURV 6 $ ¢

%“OWLPD D GHQRPLQDUVH 0$3)5( 3HUY
(O EHQHILFLR DWULEXLGR GI6HJXURV \ 5HDMHIXURV

DVFHQGL PLOORQHV GH HXURV
(O REMHWLYR GH OD IXVLuQ HV

DGPLQLVWUDFLUQ DSURYHFKDU ODV !
i (Q HO PHV GH PD\R VH ILUPp (XQD JHVWLPQ PEV HILFLHQWH GHO
ILOLDO GH DVLVWHQFLD HQ 7xFRPSD3sRuy LPSRUWH

VLPLODU DO GH ORV IRQGRV SURSLRV GH
FRPSD®* D OR TXH VXSXVR X(VWD RSHUDFLMQ KD JHQHUDGR XQ E}

DWULEXLGD GH PLOORQH. PLOORQHV BH HXURYV
GHULYDGD GHO UHFLFODMH GH ODV GLIHUHQFLDV GH

FRQYHUVLUQ DFXPXODGDV )LQ GH OD DOLDQ]D FRQ &DMD &DVWLC

i (Q HO PHV GH MXQLR VH IRUPDOHH %?I YHOWD_ GH

ODV FRPSD* DV GH 2ULHQWH ¢{Q, PDAR, 81,&3%5-5 FRPXQLFN VX G
VXSXHVWR XQ EHQHILFLR pwULQDOL]BU "OD" DOLDQ]D SDUD 0D
PLOORQHV GH HXURYV GLVWULEXFLUQ GH VHJXURV GH YLG

WUDY«V GH OD UHG GH 81,&$-$ SURY
i 'XUDQWH HO PHV GH DJRVWR&DVWLOOD OODDQFKD
YHQWD GH $VLVWHQFLD HQ ,QGRQHVLD TXH KD
VXSXHVWR XQ EHQHILFLR DW(O G D GH RFWXEUH VH IRUPDOL]u

PLOORQHV GH HXURYV IRUPD 81,&%-% DGTXLULp HO SUF
. 0$3)5(  GH &&0 9LGD \ 3HQVLRQHV \
i (Q QRYLHPEUH GH VH FHUUW(UDY«V"™ GH OD TXH VH DUWLFXOD

OD RSHUDFLuQ GH DVLVWHQFPHGLDQWH XOD FRQWUDSUHVWDFLUQ

(VWD WUDQVDFFLpPQ KD VXSXH'GH™ HXURV "JHQHUDQGR XQ EHQHILFL
DWULEXLGR GH PLOORQHYV Cpr‘é'Q'—Q'HV GH HXURV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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&R LQYHUVLUQ FRQ OXQLFK 5¢ 8Q PD\RU GHWDOOH VREUH ORV
LPSOLFDFLRQHY GH HVWDV QXHYDV
0$3)5( D WUDY«V GH 0$3)5( ,QPX*¥UXSR 0%$3)5( GHQWUR GH OD QRW
IRUPDOL]DGR FRQ 0($* JHVWRUD PHPRULD ¢%DVHV GH SUHVHQWDFLuQ
OXQLFK 5H XQD LQYHUVLpPQ FRQM'DQOXDOHV FRONRIAREDGDVe
GHVWLQDGR D OD LQYHUVLUQ LQPRELOLDULD SDUWLFLSDGR
HQ XQ SRU DPEDV SDUWHV @$3)6(,RDR(6 5(/$7,9%6 $/ O0(',
DSRUWDGR D HVWH IRQGR XQ LQ$DQ<%EP1H7(VL63&>8Q,Q%| < $/ 3(5621$/
XELFDGR HQ ODGULG GHULY£QGRVH

WUDQVDFFLUQ XQ EHQHILFLR QHWRQ§RUDR HOP E58R2) G/HH
PLOORQHV GH HXURV

(Q QRYLHPEUH GH VH FODXVXUp H
7THUPLQDFLUQ $OLDQJD GH %DQFDVHIXIRVARG QGH VXUJLY OD 1HW =HU.
%$1.,3 HO REMHWLYR GH FRQVHJIXLU TXH HQ

ODGULG I[UHQWH D OD ILUPD YDORU é@
\ [JUHQWH D &$%$,;$%%$1. EDVDGD HQ DOPHQWH WUDEI

GH OD YDORUDFLuQ GHO QHJRFLRY ir 'é R¥pGH OD DOLDQ]L
UHDOL]DGD SRU GLFKD ILUPD YDOR%%%WBB&?%ISr&W/\PRUOGﬁVWDEOHFLP'—H‘

OD ILMDFLpMQ GHO SUHFLR GH ODV %I%:FLRQ/HV M/ﬁ%l% FRQ HO DYDQFH
1
R

H ORV PLHPEURYV GH O
0$3)5( WLHQH XQD GHPDQGD HQ 0'% ]%E VH DGKLULp D |
|¥ 9( vL

9,'$ TXH GHE D DERQDU &$,;$%$1. RE

OD WHUPLQDFLuQ GH OD DOLDQ]D! Q g% D§/ RURVGHO 3ODQ GH +X
HQWUH %$1.,$ \ 0$3)5( /D GHPDQGD VR%HREMHWLYRYV ~ DV~ FRPR OD\
FXUVR SURFHVDO VLQ TXH D |HFK§H[EFH\M5?H!3DVH BPp ORJUDUORV HVW

SXHVWR GH PDQLILHVWR QLQJ%Q I WR BRYWRQLELOLGDG SDU
PHQFLUQ DFWXDFLUQ DOLQHDGD \ FRRUGLQDC

HQWLGDGHV GHO *UXSR 0%$3)5( HQ H
3RU RWUD SDUWH 0$3)5( \ &$,;$(QOCMFHCORNIRPRIURY REWHQLGRYV GHVW
VRPHWHU D DUELWUDMH OD GLVFUHSDQFLD VREUH VL
0$3)5( GHEH SHUFLELU HQ ORW? OMBIVP(LBRMUVSDD VXSHUp HQ MXQL
FRQWUDFWXDOPHQWH SUHYLVWRYV X®EMHMWEIYFR RO IR GH DXWRFRQC
YDORU GH ORV QHJRFLRV GH 9LGD \ ERQoX&® UdRdWIFRwQ VXSHULRU D
HQ OD DOLDQ]D 'H FRQIRUPLGDG FRY & HYOORBBEOHWDU OD LQVWDOI
ILMDGD SRU 20LYHU :\PDQ GLFKR *:!K IPSEAHARIPIPHY HQ HO SULPHU

DVFHQGHU D D PLOORQHV GH HXURV VL ELHQ HO
LPSRUWH VH SRGU D PRGLILFDU HQ
UHVXOWDGR GHO SURFHGLPLHQWR <LPH %$MSR&H H FRQWUDWRYV
YDORUDFLuUQ (O DUELWUDMH GLR FRI'S'L ]\N é':l % G RULIJHQ UHQ
SDVDGR HMHUFLFLR \ VH HVSHYU kG «HO«FWULFR OR SHUP
FRQFOXLGR HQ $0 HPDQLD \ BRUWXJDO 6H FRQWLQ!
H SRUFHQWDMH GH N:K EDMR HVWI
1XHYD QRUPDWLYD 1,,) 8¢ \ 1,,) 8( .WDOLD \ %UDVLO VHJ¥%Q OD SODQL
&RQ IHFKD GH HQHUR GH HQWUBHH® DY DRWURBPGR OD QXHYD QRU!
QRUPDWLYD 1,,) 8( GH ¢&RQWUDWRNRUEBRUPMWILKRRE FRQ XQ FODUR REMH
TXH VXVWLWXLUE D OD 1,,) 8¢ \ ¢BSDEW&R HQ KXHOOD GH FDUER
¢C,QVWUXPHQWRY )LQDQFLHURVeé TXHGUXVWPWALHQWRYDSH WUDEDMR S
1,8& 8( DYLuUQ /D QRUPD VH HVWE£ DGDSWDZC

SDVHV \ HQ (VSD3D HV GH LPSODQW
$PEDV QRUPDV VRQ GH DSOLFDFLpQ VREUH ODV
FXHQWDV FRQVROLGDGDV GHO *U%SHHOKD5PYORODGR FRQ OD LPSODQ

HMHUFLFLR FRQ FDUEFWHU VBREURRYHIKVEIW®EBRY GH WUDEDMR H
RIUHFLHQGR XQD FRPSDUDWLYD FRQE @Q®WNVNGREHM GHOHB® XSR OR TXH SH
HMHUFELELR OD KXHOOD GH FDUERQR GH ORV H|

GHVSOD]DPLHQWRY D ORV FHQWUR\)
'"HQWUR GHO *UXSR 0$3)5( SDUD HO HMHUFLFLR
VROR ODV HQWLGDGHV GH ODOWD \ 3SRUWXJDO VH WLHQHQ
TXH DGDSWDU D HVWD QRUPDWLYD GHELGR D ORYV
UHTXHULPLHQWRY ORFDOHV GH VXV UHVSHFWLYRV
VXSHUYLVRUHY GH VHJXURYV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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&RQIRUPH D OD HVWUDWHILD GH @GHXWUDOEBDBG VH KD
FRPSHQVDGR OD KXHOOD GH FDUERQR GH 0%$3)5( HQ
(VSD:D \ 3RUWXJDO OR TXH HQ "SURQOMAWRY &M KD FRQWLQXDGR W
UHIRUHVWDFLPQ KD VXSXHVWR OD SOOROIQW DR QHGQGWRPEYRGHHIXUR HQ HO T
£FUEROHV /D VHOHFFLuUQ GH OBWVDPWRARIBWRY FBRHQ QRUPDOLGDG VX

FRPSHQVDFLUQ VH UHDOL]D FRQIRUBH DODDSWWRWBMFHUID GH ORV DFWL®
&RUSRUDWLYD GH &RPSHQVDFLuQ GH)WIDMHNV EBOHHYVIHEQURROX\HQGR ORV VHU
,QYHUQDGHUR TXH GHILQH ORV FUMXNUE®NVHGM MH OWHHFFLQPQOR HVWDEOHI
SDUD LQFHQWLYDU OD UHFXSHUDFL&RQUSBHR ODWELYG IGHH BMUEOGGDG \ 3ULY
\ DVHIJXUDU ORV VHUYLFLRV HFRVL\WWWPHPR&RQNEAMD SIHVP®PLQLVWUDFLp
QDWXUDO \HQGR XQ SDVR P£V DOOHMOGH ODFEHPIBDFHPQ GH
VXPLGHURV GH FDUERQR

(Q UHODFLuUQ FRQ OD SURWHFFLuQ
+DVWD OD IHFKD HQ OD YHUWLHQW&LEPREBEHOWRY G83)BVWH HMHUFLFLR
KD VHIJXLGR DPSOLDQGR VXV FHUVWIHVBDHURQIBR HQ 3IXDQ GH &LEHU 5H\
PDWHULD \ FX JWHGHY FRQHQWLGDEHVSRHO®$3)5( SODQ GLUHFWRU TXH
*UXSR HQ (VSD3:D %UDVLO 86%$ OMYIRF®RXFEXBUWRH 0$3)5( HQ PDWH
5LFR 7XUTX D 3HUY% ,WDOLD $OKPBRUPHIXRORPELDIULYDFLGDG 3URMW
&KLOH 3DUDJXD\ 3RUWXJDO \ $UJHHWLQDHRHUW LISADGWL YD 'LJLWDO
FRQ OD ,62 D ODV <HGAHL¥XRBQ
VHGHV XELFDGRV HQ (VSD3D 3XHUWRLlHERH @QR[LFR HO 3&5 VH HQFXHQW
FRQ FHUWLILFDFLPQ GH JHVWLpuQ HOHMUKXQWLFD V6RIXLHQGR OD SODQLILFI

GHVWDFDQGR HQ HVWH HMHUFLFLR
5HVSHFWR D OD +XHOOD GH &DUERQROOPLRGEDG@VVURRGHIDD PHMRUD GH O
DOFDQFH GH OD ,62 WDPEL«QH GRPMQAWRY FWXWLFRY GH OD SODWDI
DYDQFH VHJ%Q HO SODQ SUHYLVONR/SOMHIQXKHQ@@RI \DFWXDOL]DFLRQHV
YHULILFDGRYV ORV LQYHQWDULRY GWHKKBRORPIJGHDNDGHERQRI XGHLGDG GH OD
ODV HQWLGDGHV GHO *UXSR XELFRDGDBWRYMHRKNVSIPADGH SXHVWRV GH W
%UDVLO 86$% O«[LFR 3XHUWR S5LFRHOMFUIMXIQLRBRIUKQFOX\HQGR ORV DFF|
&RORPELD &KLOH $OHPDQLD ,WODLDXEBRURNXIDGHILQLFLuUQ GH OD
5HSY%EOLFD 'RPLQLFDQD DUTXLWHFWXUD GH SURWHFFLPQ GH C

D OD UHG GH 0$3)5( R HO QXHYR
3RU RWUR ODGR \ FRQIRUPH DO FREOMPISINBPRHYHKRO GADVYHIXULGDG D

(FRQRP D &LUFXODU FRQWLQ¥D VLKHWEGRLKQR® VRPKXRER®RI DV \ SODW
QHFHVDULD D OD FULVLV HFRQUPLERsHEFOLPEWLFD

FRQVLIJXLHQGR TXH ODV HPSUHVDV VHDQ P£V
FRPSHWLWLYDV \ UHVLOLHQWHV 3QRY RIWWR ODRERWHRO LQFUHPHQWR Gt
0$3)5( KD FHUWLILFDGR FRQIRUPH ®® S5BISDODPHIQWR GH QXHYRV PHFD
5HVLGXR &HUR GH $(125 VXV &HQWRREHGHWINRAHVRXH H[SORWDQ GH!
GH 'DWRV XELFDGRV HQ $OFDO£ GH FHRHIFOALWVYHRIVEL M ®RGRHQVLELOL]DFLUQ
PDQWHQLGR DGHPEV OD FHUWLILFQRHY® \PSKEWRQGEDODV DFFLRQHV (
SDUD OD VHGH VRFLDO GHO *UXSFPWRLEFBED&HEHUVHIXULGDG $V~ C
ODMDGDKRQGD O0ODGULG ILQDOL]DGR HO GHVDUUROOR HQ (VSC
OD H[SDQVLuUQ D RWUDV HQWLGDGHE
(Q UHODFLpQ FRQ HO &DSLWDO 1DMXYHpZAD okdQ KDDLQGVHW 0%
WHQLGR OXJDU OD &RQIHUHQFLD VRxOWXODSLFHYYHGPEDEe LQLFLDWL
%LROPWIJLFD GH OD 218 &23 FROPHMARRIBNHVWIDY RERGFLHQFLDFLUQ HQ
DFRUGDU XQ QXHYR PDUFR PXEHGIDOQWHDUPD IRUPDFLUQ LQWHUDFV
WUDQVIRUPDU OD UHODFLuQ GH Od®p VIR HRB/GHPEBHBBRYVY KDQ WHQLG
ELRGLYHUVLGDG \ JDUDQWL]DU TXtHbvRDIUPEFWLFFHGH LGHQWLILFDFLUQ
FXPSOD OD YLVLuQ FRPSDUWLGD GHLYLYLERHQ DUBRQ DyRQ
FRQ OD QDWXUDOH]D (Q HVWH FROQMHBPUR DOIBDRWHNY¥WHP SOHDGRY TXH OF
DQDOL]DQGR MXQWR FRQ OD )XQGDFLpuQ %LRGLYHUVLGDG
VX FRPSURPLVR DFWXDO HQ PDWHUBD UTH PRIPFSGIREDUWV IO®DBILFDFLD GH OC
\ &DSLWDO 1DWXUDO SDUD GHILQLIRWDRVFIQXH YRR QHWRELDFLUQ UHDOL
REMHWLYRY DOLQHDGRY FRQ HVWH RIXEHR R FBUARWPR GUBIGEXUUHQWH \
&LEHU(MHUFLFLRV GHVWLQDGRV D
FRPSRUWDPLHQWR GH ORV HPSOHD
&LEHUS$SWDTXHV P£V FRPXQHV (Q
SRUFHQWDMH GH HPSOHDGRV TXH ¢
FRPSRUWDPLHQWR DGHFXDGR HQ ¢
UHDOL]DGRV VXSHUu HO

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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$GLFLRQDOPHQWH D ODV DFWXDFLVRQB\GHD QW WO RWIDY GH WUDEDMR [
0$3)5( KD FRQWLQXDGR SRWHQ@RADQGRKD ®DGR HO GHVDUUROOR Gt
FRODERUDFLYUQ FRQ HQWLGDGHV H{RWIRWDNVWLRDWDQA@GRFXODQWHYV % &
SDUWH GH JUXSRV HVSHFLDOL]DGRW GIHFEDERUBGRYXWIUBE® MRV FRQ OD $.
FRPR HO &\EHUVHJXULW\ :RUNLQJ *BBRRW HFAFQ UQ5GHODWRY FRQ HO REMH
5DQVRPZDUH :RUNLQJ *URXS GHO &BZHRWXPMDEUHOSUREDGDV WUDV HO GL
*UXSR GH 7UDEDMR GH 6HJXULGDG GHOLERPLWV (RDRBHR GH 3URWHFFLu
81(63%$ (Q PDWHULD GH SULYDFLGDHVHHPRMIRWRD UKW L]DU TXH 0$3)5( F
*UXSR 0$3)5( IRUPDQ SDUWH GBHOYHQJGWD®URWHFFLuUQ HVHQFLDOPH
7UDQVIRUPDWLRQ :RUNLQJ *URXS GH3I®DBHQLIMQ(XURSHD HQ WRGDV OL
(XURSHDQ ,QVXUDQFH )RUXP 3(,) *UNSGR:RARNLQQGHSHQGHQFLD GH VX XI
*URXS 'DWD %UHDFK GHO 'DWD 3ULYDF\ ,QVWLWXWH

'3, \ GH ORV JUXSRV GH WUDEDMR(@& N BOURMHRFERQ 86R SURWHFFLuQ GH

'DWRV \ 'LILWDOL]DFLuUQ H ,QQRYDFDIB GH ¥Heslg VHIXLGR WUDEDMDQGR
LPSODQWDFLUQ GH PHGLGDV HVSHFI

(Q UHODFLHUQ FRQ OD 5HVLOLHQFLD WLONMMPWL\QEHEBOGD3BEPQRBEQYWRY GHO SH
2SHUDFLRQHVY FDEH GHVWDFDU ODDFROQMHALIRAHWQGH IRUPDFLuQ \ HO T
SRU SDUWH GH $(125 GH OD &HUWHLVSHFEDOL]BBRORYWH OD DSDULFLUQ
6LVWHPDV GH *HVWLMQ GH &RQWLQXH¥DA BH UHJRFLBEQGRVH VHJIXLPL]
.62 D ODV HQWLGDGHV GH VHJXORVZBH ©BBDPMDPRY FRQWLJRé SXEOLF
XELFDGDV HQ 3DQDPE£ \ &RVWD 5LFBHOVfUKBRR D ©PV GH YLDMHV U|
HQWLGDG 0$3)5( ,QYHVWLPHQWRY GHPBOBDIGRY GH GLIHUHQWHYV SD VHV

$ ODV QXHYDV FHUWLILFDFLRQHV \$I& KR ODVHH EPRDFUHQ@OL]DGR LQV\

\ PDQWHQLPLHQWR GH ODV REWHQ LEBDYWH® IDP RN QIWRHW L&RW VLVWHPDV GH

SRU 0%$3)5( (63%“$ 0%$3)5( 5( O0$3)BYRWHFFLUQ FRQWUD LQFHQGLRV HQ

*/2%%$/ 5,6.6 0$3)5( ,19(56,*1 0$3)6RV PLVPRV VH KDQ UHDOL]DGR F

BRUWXJDO 0%$3)5( O«[LFR 0%$3)5( VIPKDXOBPURY GH HPHUJHQFLD KDEL

0$3)5( 3XHUWR 5LFR 0%$3)5( %+' S5IHRWPOELER HQ HVWD PDWHULD PE£

'RPLQLFDQD 0$3)5( +RQGXUDV \ HOP6DHPGREDO

GHO *UXSR 0$3)5( ORJUDQGR DV~ TXH HO GH ODV

SULPDV GHO *UXSR HVW«Q EDMRHWBWYBQHVO GH

&RQWLQXLGDG GH 1HJRFLR FHUWLILDGRVXLHQWH FXDGUR UHIOHMD OD
SODQWLOOD DO FLHUUH GHO HMHUFI

(Q PDWHULD GH SULYDFLGDG \ SURWHRBFOPQGEID GNWBFLMH® SUHFHGHQWH
VH KD WUDEDMDGR HQ OD DXWRPDWL]DFLpQ \

RSWLPL]DFLuUQ GH ORV SURFHVR
FXPSOLPLHQWR GH ODV GLVWLQ &$7(*25,$6
YLIHQWHV HQ HVWH FDPSR SDUD S ,
UHVSXHVWD D ORV UHTXHULPLHQ\%/2R1\9( (52I§LQLPL]DU
HUURUHV KXPDQRYV '5(&7,926

,5(&&,
$GHPEV FRQ HO ILQ GH IRUWDOHFH&/}%/ eD WUDQVSDUHQFLD
HQ HO WUDWDPLHQWR GH ORYV GD7 &2 PHMRUDU OD
DFFHVLELOLGDG D ODV PHGLGDV gURWHFFLuQ
HVWDEOHFLGDV HQ 0$3)5( VH KD$§GR6F7|§%7L@:’R6 D
UHDOL]DU OD DFWXDOL]DFLuQ GH720RV GRFXPHQWRYV
UHODWLYRV D SULYDFLGDG GH QXH\ERUHINURS ENHE QUDARY FHIVEFLHGDGHY HVSD?RODY
LQFOX\HQGR PD\RU GHWDOOH $GLFLRQDOPHQWH VH KD

GHVDUUROODGR XQ DSDUWDGR @lgg Il\/F&&?gDFi_'EPLé:U@ﬁV JOREDO TXH

SURWHFFLpQ GH GDWRV HQ OD ZHE
DV TXH HVWE(
VH Kl? LOQFOXLGR HO GRFXPHQ Hgﬁ g\HJL%-l WUDWHJILD GH JHVW

0$3)5(¢é FRQ PD\RU GHWDOOH GH
VREUH HVWH WHPD V VRQ HO GHVDUUROOR

1 0(52 7279

ELHQHVWDU

/DV SDODQFDV TXH XWLOL]JDPRV SDI
JUDQGHV UHWRV VRQ

i /IDV QHFHVLGDGHVY HVWUDW«JLFD

i /D HVFXFKD DFWLYD KDFLD
HPSOHDGRV DV

KWWSV ZZZ PDSIUH FRP PHGLD VHIJXULGDG PDSIUH VHIXULGDG PDSIUH SGI
,QIRUPH GH *HVWLuQ &RQVROLGDGR
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i 8Q DPELHQWH ODERUDO GHO$EBHQHMWWBNYHYH HO DSUHQGL]DMI
LQFOXVLYR \ GLYHUVR TXH SHABQOMIGRY DDWUDY«V GH VX 8QLYHU\
SHUVRQDV H[SUHVDUVH HQ OLBHWWGBY ODV DFFLRQHV IRUPDWLYD

DFXHUGR D OD HVWUDWHJILD \ REMHW

I (O GHVDUUROOR GH FDSDFLGD&IMW RUWUCPHGVERHIGRUDWLYD FXHQWLEL
DSUHQGL]DMH FRQWLQXR HO DXpWrRoPHVN BHURRORFLPLHQWR \ XQ ,Q
OD PRYLOLGDG SUHVHQWH HQ WRGRV ORV SD VHV H(

N RSHUD
i /D IRUPDFLuMQ HQ FDSDFLGDGHV GLJLWDOHV \

QXHYDV PHWRGRORJ DV GH WUFDEEHI\P%UHVD SRQH HO IRFR HQ XQD
. LQXD SHUPDQHQWH FRQ HO
' (0 LPSXOVR D OD VRVWHQLEHQ;B@F%QZLMMQ%IY%O JOREDO D WUDY

WUDY«V GH OD PHMRUD FRQYWIRQ BHV ¢0$3)5( FRQ OD 8
FDOLGDG GHO HPSOHR \ OD HPSOHD LOLGDG

DQ WUDEDMD D QLYHO JOREDC
&RQ HVWH FRPSURPLVR GH O$3)5 LB, 9PYpbuHV
X

SHUVRQDV QXHVWUD FRPSD3® D VH FR YLHUWH HQ

OXJDU HQ HO TXH HO WLHPSR TXH jFDB3RIHILORRPIO FRQRFLPLHQWR
LOQYLHUWH FREUD VHQWLGR DVHJXUDGRUD

7UDEDMDU HQ HVWH VHQWLGR QRV D\XGIDPQLRABXOVDRVHEFUHFH FRQ QR\
DYDQFH KDFLD XQD FRPSD® D P£V DELHUWD PE£V

GLJLWDO \ WUDQVIRUPDGRUD i &RPSDUWLU FRQRFLPLHQWR D W
GREOH UHODFLMPQ GH FRODERUDF

033)5( FXHQWD FRQ XQ SODQ GH 7UDQVIRUPPHEON®LGH uQ GH FRQRFLPLHQV
&DSDFLGDGHV FX\R REMHWLYR SULQFLSDO HV LGHQWLILFDU \

GHVDUUROODU ORV FRQRFLPLHQWHRY KQOHEHVDUURWVWOGKBEB XQ SODQ JOR
QHIJRFLR D FRUWR \ PHGLR SOD]R DMGHPFPE@VIBUPPHMRRUBIY HO TXH DFRPS
OD HPSOHDELOLGDG GH ORV HPSOHDGRIVIDW HRXGESCSDRHNVR KDFLD XQD (
GH GHVDUUROOR SODQHV GH FDWUBBEDMDIUWLQHEBWDBY (O SODQ VH Gt
IRUPDWLYRY SODQHV GH 8SVNLOGHQWUBWIDNRYVOLRUHWHQGH DFRPSD:3D
SODQHV GH UHWHQFLpQ JXLDUOHYV SDUD TXH SXHGDQ RIUHF

B YHUVLuQe
7RGRV ORV SD VHV GHILQHQ SODQHV GH VXFHVLUQ KDVWD

HO WHUFHU QLYHO RUJDQL]DWLYR O$BVRYV BODREAD RAXHIUMWINVNQ TXH FXLG
FRQ XQD PHWRGRORJ D FRP%“Q TSHUVERQIDQYH\ HB®RU HVR HVWDEOHFH
UHHPSOD]R LQPHGLDWR D FRUWR D®PHEAMRGBUD]|RRESHWLWLYDV VHI¥Q
FRPR ODV UXWDV SURIHVLRQDOHV ©H HMUWDED BIRUDVXRGHKUULWRY \ GH\
WHQHU D ORV VXFHVRUHY SRWHQFLDBWV ISHXFSROYMHFRGELVHIDGDYV WHQLHC

UHIJXODFLUQ DSOLFDEOH \ JDUDQWL]
(Q 0$3)5( OD PRYLOLGDG HV FODYH ¢ dOvEHVRIUITFAQB (0O PRGHOR GH
GH ORV HPSOHDGRV \ HQ VX HPSOHPRBYREFESDHEQ (RDHOUREIXFWLYLGDG \ HQ

HO GH ORV HPSOHDGRV KDQDWRQOQUEBGLGR FRQ IOH[LELOLGDG S
PRYLOLGDG OR TXH VXSRQH ORNPEOVWEBWRY FROHFWLYRV \ FLL
$GHPEV HO GH ORV SXHVYMRAODGRMHH WDOHQWR FDGD YH] PEV

UHVSRQVDELOLGDG KDQ VLGR FXELHUWRY LQWHUQDPHQWH
&RPR JX D SULQFLSDO HVWE LPSODQ\
(O GH ORV SURFHVRV GH VHOHEHL34QP XORUNEGRQHY WUDQVSDUHQWHE
FXELHUWRY SRU PRYLOLGDG LQWHUQFDU WRGRYV ORYV HPSOHDGRY TXH
HWULEXFL Q VHD XQ HOHPHQWR F
0$3)5( FXHQWD FRQ XQD SODWD'RL*\P[RNWBQB LFDH SHUPLWD DOFDQ
GH JHVWLUQ GHO FRQRFLPLHQWR I9I5)LPI'P[PC§3F\D\/ (\ >HFN§OL FRQ OD HVWUD\
LPSODQWDGD D QLYHO JOREDO GRQRN | Vo ODUJR SOD]R G
HPSOHDGRV SXHGHQ FRQHFWDUVH SDUD F PSDUWLU
FRQRFLPLHQWR \ PHMRUHYV SU£FWLF(E)WD S3RO"WLFD SURPXHYH XQD DGt
HVWLUQ GHO ULHVJR GHVLQFHQWLY
$FWXDOPHQWH KD\ P£V GH USLLHH/]PQ’ PXH HIFHGDQ GH ORV O PLW
FRQRFLPLHQWR FRQWULEXLGDV GHGQDY¥p HBRWEBBEPWEHERPR ORV FRQIC
FRQRFLPLHQWR GH OD HPSUHVD \ \ IPEN CH HOWLGR VH UHERJH H
HPSOHDGRV LGHQWLILFDGRYV FRPng\?ngHHlTLg OBUHPXQHUDFLLOQ GH

FRQRFLPLHQWR HQ WRGR HO PXQGR | JKHFYRE \TéLHHQ‘r'%HOORV FRQ HVSH
SULQFLSDOPHQWH OR GLYXOJDQ  Ho SHUILO GH ULHVJR GH OD HQWLGD

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(Q FXPSOLPLHQWR GHO 30DQ GHO$BRBAWHWDREXBYBDGD LQWHJIUDFLpQ C
0$3)5( VH KD FRPSURPHWIHSRVRDV FRQ GLVFDSDFLGDG \ VH
HOLPLQDU VX EUHFKD VDODULDO MTHGCXFL«QGRM®DVKNVWIHDSOHDGRY [XHU
VLWXDUOD HQ HO HQ 3RU FHROODRELMUVWSD BPEEDG 'HVGH HO D3R
VH KD VHIJXLGR DSOLFDQGR ODFRHYWOGROGRID X@H 3URJUDPD *ORED
FEOFXOR GH OD EUHFKD VDODULDOLVARSWBPIGIDGHIRSODYMDGR HQ WRGH
JDS HQ WHUPLQRORJ D LQJOHVD PHGQUGDRD SDUBQSRWHQFLDU OD LQWH.
SRU OD FRQVXOWRUD (UQVW <RXQGH(&VHQVLELOL]DFLpQ (Q HO D3R

SODQWLOOD WLHQH DOJ¥%Q WLSR GH C
7UDV OD H[WUDRUGLQDULD DFRJLGD GHO 30DQ GH

5HPXQHUDFLUQ HQ DFFLRQHV GHOHWGR RFWMHEUH GH HO JUXSR IRU|
(VSD3D VH KD ODQ]DGR SDUD HO D35RIG 0OXX@GRXBYRH (PSUHVDV \ 'LVFDS
30DQ GH UHWULEXFLpQ IOH[LEOH 2DUDQHPHBRIHRGRMW BHQDFLRQDO GHO
*UXSR HQ (VSD3D FRQ HO REMHWLYRBEGRH REMHQWDR ¥RQWULEXLU D TXI
YLQFXODFLUQ FRQ OD HVWUDWHJILDSVU AW EFMWHIGALRPIXOWRI RMQ ODV HPSL
GH OD FRPSD3* D (O 30DQ DO LJXDIDVX3IHHUHORDROWHWRIRGBLVFDSDFLGDG FH
RIUHFH OD SRVLELOLGDG GH GHODWLQPRP R HL QFIUGHHPHMWDU OD FRQFLY
YROXQWDULD XQD FDQWLGDG DQXDOHODOEDUQHVBRVEXNWAILY HQWUH OD |
FRPSUD GH DFFLRQHV GH 0%$3)5( 6 GLVFDERFHIGH® \ HO FUHFLPLHQWR HP
HVWD QXHYD HGLFLpPQ QR KDEU£f£ HQWUHJID GH DFFLRQHYV

DGLFLRQDOHV (VWDV DFFLRQHV VP BBOQWHBOWGHIDR®FG \ WLHQHVWDU
PHQVXDOPHQWH D OR ODUJR GH SYRVIRKN O/IDE RPN IYY WLHQH FRPR RE
GHO QXHYR 30DQ KDQ VLGR XQ WRWRODPKHLHQWKQGH WUDEDMR VHJXUR
GH OD SODQWLOOD HQ (vsSD3:D OBRMRY¥BUFRRQWDPO®XES GHO HPSOHDGR
UHIOHMDQGR XQ JUDQ QLYHO GH FREHAQWYRD BRERSDUWER GHO EPELWR OL

ORV HPSOHDGRVY HQ HO IXWXUR GH OL®OREPOUHEID *HVWLUQ GH (PSUHVD
LPSODQWDGR D QLYHO PXQGLDO F|

0$3)5( HV XQD HPSUHVD GLYHUVD £REXWERNVNWEH IDDFWHXDFLPUQ HQWRUQR O
LQFOXVLYD TXH FXHQWD FRQ X@B GROWIORIG GBFWLYLGDG | VLFD
'LYHUVLGDG H ,JXDOGDG GH 2SRUEKXQQBDGEBV MHQWYWDHO\ HQWRUQR ODEH
JOREDO DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFLuQ

GH 0$3)5( FRQ IHFKD GH MXOLR €%3)5( KWH SUHVHQWH HQ FLQFR FR
(VWUDWHJILD GH 'LYHUVLGDG ,QFORYPH®CRYTRKHGDGRDFLRQDOLGDGHYV
GHQRPLQDGD ,QFOXVLuQ SDUD K@D FU®PR BHPWRLGDG FXOWXUDO D
VRVWHQLEOH (Q OD HPSUHVD FRQWDGOHRWRURKRIGBYDWYHR SDUD HO QH
FLQFR JHQHUDFLRQHV GLIHUHQWHRFWILXHP UDQGRIFAROOERUDFLUQ \ FRPSDU

GHVSOLHJDQ WRGR VX WDOHQWR \ VH FRPSOHPH%WDS HQ
LIXDOGDG GH RSRUWXQLGDGHV 0$3)5( HVWE£ FRPSURPHWLGD FRQ OD

RULHQWDFLuQ VH[XDO D WUDY«V GH V
7DQWR HVWDV SRO WLFDV PHQFLRQDEBWVIREPRPK OGDWRQGXFWD SDUD O
UHVWDQWHY SRO WLFDV FRUSRUDWDMWNUVR HOFXHJWUODRIUHFH XQD RS
GLVSRVLFLUQ GH WRGD OD SODQWIPG®DH DYWQO @ R QWMWK WHQ GH ODV

*OREDO FRQWUD ODV SUEFWLFDV GLVFULPLQ
PXQGR

'HVGH IHEUHUR GH HV ILUPDQWH GH ORV

B3ULQFLSLRY GH (PSRGHUDPLHQWR 6 8B%UdidMPH UHMH@H LPSODQWDGR X

1DFLRQHV 8QLGDV \ HQ \ HQ B XFKIXHPFWLYD \ GH PHGLFLuUQ GH

LQFOXLGD HQ HO "QGLFH GH *«QHURHyOREPEHUY OGP, SDUWLFLSDFLUQ G

*HQGHU (TXDOLW\ ,QGH[ TXH GRPYWLOHXHSHMPOWW WHQHU XQD SDUWI

FRPSD3 DV GH WRGR HO PXQGR TXHO®HW®WBEP DIH sSQRHUFXLUQ GH ORV WHPD
SURPRFLUQ GH OD LJXDOGDG \ SRUMMHWREGVFDOVHFR®FUHWD HQ XQD F
HQ OD LQIRUPDFLuUQ UHODWLYD D F$&H®@WLLR®HRY CdH YILL&H GKIO HPSOHDGR |

(Q FRQWDPRV FRQ XQ GH EBWHUHYWHY PRPHQWRV GH LQWHU
SXHVWRV GH GLUHFFLuQ HOPSKWHYWREHYGH DQWHV GH LQFRU
UHVSRQVDELOLGDG FRPSD3 D KDVWD HO PRPHQWR HQ HO

\ TXH VH FRPSOHPHQWD FRQ OD PHGLI
OD VDWLVIDFFLPQ \ FRPSURPLVRV GH

ORGHOR GH PHGLFLUQ GH OD H[SHULH
i (QFXHVWD H136p H136p 5(/$&,218%

i $Q£OLVLV GHO FLFOR GH YLGD G
GHO HPSOHDGR H136p 75%$16%&&

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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/D HQFXHVWD H136p TXH VH UHDOI3JDUBRND FHOAMWDDOHO ELHQHVWDU \ O
D3R RIUHFH HQWUH RWURV ORV VLYIDAD @WEHER WD L FOHEHRROD O GH ORV F
GH UHFRPHQGDFLUQ VDWLVIDFFLUQRIBRPISURPRVRPSOLD VHULH GH EHQI
KDELHQGR GHVWLQDGR D HVWH ILQ
t H136p B5HODFLRQDO (P SOR\MYHUR\Q H\Y

SURPRWHU VFRUH PLGH OD SUREDELOLGDG GH
TXH ORV HPSOHDGRV UHFRPLHQGHQ 0$3)5(
FRPR HPSUHVD SDUD WUDEDMDU (Q HO D3R

VH KD PHGLGR HQ SDVHV \ HQ HO

GH OD SODQWLOOD HQ OD TXH VH UHDOL]u OD
PHGLFLUQ VH REWXYR XQ UHVXOWDGR PX\
EXHQR R H[FHOHQWH

¥ (QFXHVWD GH &RPSURPLVR (PSOR\HH

6DWLVIDFWLRQ ,QGH] (6, OLGH OD
VDWLVIDFFLpPQ GHO HPSOHDGR D WUDY«V GH OD
YDORUDFLpQ GH GLH] HOHPHQWRYV

FRQRFLPLHQWR GH ORV REMHWLYRV RUJXOOR SRU
HO WUDEDMR UHDOL]DGR UHFRQRFLPLHQWR SRU HO
WUDEDMR UHDOL]DGR DSRUWDFLpQ D oD
FRPSD3 D UHFHSFLuQ GH IHHGEDFN GH
FDOLGDG RSRUWXQLGDGHY GH GHVDUUROOR
FRODERUDFLMQ KHUUDPLHQWDYV GH WUDEDMR
FXLGDGR D ODV SHUVRQDV RUJXOOR SRU OD
KXHOOD VRFLDO (Q HO D3R HO UHVXOWDGR

KD VLGR GH

0$3)5( WLHQH GHVSOHJDGD XQD $SS 3HUVRQDYV
FRPR XQ FDQDO GH FRPXQLFDFLuUQ H LQWHUDFFLUQ FRQ
HO HPSOHDGR HQ (VSD3:D O«[LFR %UDVLO 7XUTX D
3HU% 3XHUWR 5LFR \ $OHPDQLD FRQ XQ WRWDO GH
XVXDULRV DFWLYRV 6H WUDWD GH XQ FDQDO GH
LQIRUPDFLUQ FRPXQLFDFLPQ \ JHVWLHQ GLULJLGR D ORYV
HPSOHDGRV TXH OHV SHUPLWH HQWUH RWUDV
IXQFLRQDOLGDGHYV UHFLELU QRWLILFDFLRQHVY DFFHGHU D
VXV UHFLERV GH VDODULRV VROLFLWDU FLWDV P«GLFDV
FRPXQLFDU SHUPLVRV \ YDFDFLRQHV DFFHGHU D
QRWLFLDV UHOHYDQWHVY H LQIRUPDFLPUQ VREUH VX FHQWUR
GH WUDEDMR LQVFULELUVH HQ DFWLYLGDGHV GH
YROXQWDULDGR

/D 3ROWLFD GH 'HUHFKRV +XPDQRV JDUDQWL]D HO
GHUHFKR D OD OLEHUWDG GH RSLQLpPQ GH LQIRUPDFLUQ \
GH H[SUHVLpPQ UHVSHWDQGR OD GLYHUVLGDG GH
RSLQLRQHV HQ OD HPSUHVD \ IRPHQWDQGR HO GLDORJR \
OD FRPXQLFDFLuQ DV~ FRPR HO GHUHFKR D WHQHU XQ
HQWRUQR GH WUDEDMR VHJXUR \ VDOXGDEOH HQ HO TXH VH
UHFKD]D FXDOTXLHU PDQLIHVWDFLuQ GH DFRVR \
FRPSRUWDPLHQWR YLROHQWR X RIHQVLYR KDFLD ORV
GHUHFKRV \ GLJQLGDG GH ODV SHUVRQDV 6H HVWE
H[SUHVDPHQWH HQ FRQWUD \ QR SHUPLWH QLQJXQD
VLWXDFLuQ GH DFRVR HQ HO WUDEDMR FRQ
LQGHSHQGHQFLD GH TXL«Q VHD OD Y FWLPD R OD SHUVRQD
DFRVDGRUD (VWH FRPSURPLVR GHEH FXPSOLUVH
WDQWR HQ ODV UHODFLRQHV HQWUH HPSOHDGRV FRPR HQ
ODV GH «VWRV FRQ HPSUHVDV SURYHHGRUDV FOLHQWHYV
FRODERUDGRUHV \ GHPEV JUXSRV GH LQWHU«V \ VH
H[WLHQGH WDPEL«Q D WRGDV ODV RUJDQL]DFLRQHV FRQ
ODV TXH 0$3)5( VH UHODFLRQD

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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/,48,'(= < 5(&85626 '(
&$3,7$/

,19(56,21(6 < )21'26 /+48,'26 (Q OD JHVWLpPQ GH ODV FDUWHUDYV
GLVWLQJXH HQWUH FXDWUR WLSRYV

(O GHWDOOH GH OD FDUWHUD GHLSY VL &EJW%S G
DEWLYRV D GH GLELHPEUH GH gﬁ%ﬂ% %5 éﬁ 56 Hep LqPxg

PXHVWUD D FRQWLQXDFLUQ

ODV REOLJDFLRQ
ORV FRQWUDWRY GH VHJXURV \
HO ULHVJR GH WLSR GH LQWHU.
DMXVWH SRU FDVDPLHQWR
W«FQLFDV GH LQPXQL]DFLuQ EL
FDVDPLHQWR GH IOXMRV R |
GXUDFLRQHYV

/IDV FDUWHUDYV TXH FXEUHQ SpuO
OLQNHG FRPSXHVWDV SRU ORYV
ULHVJR DVXPHQ ORV DVHJXUDGT

/IDV. FDUWHUDV GH JHVWLUC
FRQGLFLRQDGD TXH EXVFDQ
UHQWDELOLGDG FRPSURPHWLGLE
PD\RU UHQWDELOLGDG SDUD OF
GHQWUR GH ORV SDUEPHWURV
FRPR ODV FDUWHUDV FRQ SDU\
&21&(372 EHQHILFLRV

SHQWD ILMD JRELHUQRV i /DV FDUWHUDV FRQ JHVWLUQ DF

5HQWD ILMD &RUSRUDWLYD ODV TXH VH UHDOL]D XQD JHV\
QPXHEOHV VUOR FRQGLFLRQDGD SRU OEL
OHIJDOHV \ GH ODV OLPLWDFLRQ

5HQWD YDULDEOH

YJRQGRYV GH LQYHUVLUQ
7HVRUHU D

2WUDV LQYHUVLRQHYV

727%/

&LIUDYVY HQ PLOORQHYVY GH HXURV

ULHVJR

¢, QPXHEOHVé LQFOX\H WDQWR LQYHUVLRQHV LQPRELOLDULDV FRPR
LQPXHEOHV GH XVR SURSLR YDORU QHWR FRQWDEOH

(O GHVJORVH GH OD FDUWHUD GH 5HQWD )LMD SRU
£EUHD JHRJUELILFD \ SRU WLSR GH DFWLYRV HV HO
VLIXLHQWH

&21&(372 *RELHL7JB \?UOS'ngll-?WD

(VSD3D
5HVWR GH (XURSD
(VWDGRV 8QLGRYV
%UDVLO

/IDWLQRDP«ULFD
5HVWR

2WURV SD VHV
727%/
&LIUDV HQ PLOORQHVY GH HXURYV

,QIRUPH GH *HVWLpPQ &RQVROLGDGR
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6H SUHVHQWD D FRQWLQXDFLuQ T @RWDDFDH GG HIKDWVD GHILQLFL
FDUWHUDV GH 5HQWD )LMD GH JHWWLURXBFWIR'DVHDQ QHFHVDULRYV
RSHUDFLRQHYV DVHJXUDGRUDV GH 0:

/IDV QXHYDV LQYHUVLRQHV LQPR
PDWHULDOL]DQ D WUDY«V GH DFXH
LOQWHUQDFLRQDOHY GH SULPHU QLY
FDSDFLGDG GH JHVWLpQ HQ PHUFD

,%(5,8 12 9

039)5(.5( 4 JUDQFLD $OHPDQLD ,WDOLD %HQI
o SUHH[LVWHQWHV FRPR ORV TXH VH
P HO QXHYR DFXHUGR FRQ 0XOQL

HQWLGDG JHVWRUD 0($* FRQ XOQ
LOQYHUVLMQ SUHYLVWR HQ XQD SUL!
PLOORQHV GH HXURV TXH LQLFLDOP
HQ $OHPDQLD \ (VSD3*D D WUDY«V G
DFWLYRV \ HO VHJXQGR IRQGR JH)\
JUXSR ODFTXDULH FRQ DOFDQFH SI
YROXPHQ GH LQYHUVLpQ HVWLPI
1257(s015 4 PLOORQHV TXH LQFRUSRUDUE ORV
GH PDQHUD LQPLQHQWH (Q HVWRYV
TXH HQ ORV TXH OHV SUHFHGLH
GLVWLQWDV VRFLHGDGHV GHO *UXS

/$7$0 1257

/$730 685

&LIUDV HQ PLOORQHV GH HXURV

/ID UHQWDELOLGDG FRQWDEOH GHDOBRRMNWLWRKDEG RGHRWKR RWUD SDUWH
9LGD GH ,%(5,$ \ 0$3)5( 5( DOORVGHRQGRYV HILVWHQWHV GHV
GLFLHPEUH GH DVFHQGHU D DAFRUSRUDALpPQ GH WUHV DFWLYR
GHVFRQWDQGR HO HIHFWR GH OR9DERQ)PFRNRBDHBRDERY ©®Z0VWV /LIH SRU L
LQIODFLMQ PLOORQHYV GH HXURYV

$0 GH GLFLHPEUH GH OD V6 H KIDWQHWIHNOEHPGR DV™ PLVPR YDUL
JHVWLPQ DFWLYD OLEUH GH ,%(5HR \IBRGRV5HVSHFLDOL]DGRYV HQ
FRQWDEDQ FRQ XQDV PLQXVYDOW)@RQR—!SDU}/DLGZEWSD

HQ DFFLRQHV \ IRQGRV GH LQYHUVLBQ

LPSRUWH GH PLOORQHV GH HXUR JHQ GHY HVWRV HVTXHPDV
LQYLUWLHQGR GH IRUPD SXQWXDC

$FWLYRV EDMR JHVWLUQ SDUD OD FDUWHUD GLUHFWD GH C

*UXSR GHVWDFDQGR HQ HVWH D3R
(O VLIXLHQWH FXDGUR UHIOHMD Y® B¥ROQXRLKGHGRIIORWDY HQ /LPI
DFWLYRV EDMR JHVWLPQ TXH LOPFRRUWE &H QWRLADRQHVY GH HXUR
FDUWHUD GH LQYHUVLRQHYV GH WRGRFROQVWYSRGHERP® HGLILFLR GH
ORV IRQGRV GH SHQVLRQHV \ GH VRFHDW®WLEBA 0$3)5( 3HUY,

&, (0%5( ", &,(0%5(

(Q HO ODGR GH ODV GHVLQYHUYV
HMHFXWDGR GLVWLQWRY DFXHUGRV
&DUWHUD GH LQYHUVLKLQ SRU HGLILFLRV GH RILFLQDV HQ (
JRQGRV GH SHQVLRQHV HQFDMDEDQ HQ OD HVWUDWHJILD DI
iZSERVG“LQYHUVL“Q‘RW“RV SRU RWUD SDUWH VH KDQ FRQFO.

VXHORV DGTXLULGRV HQ VX PR
SURPRFLuUQ GH YLYLHQGDV SRU
FRQMXQWR GH PLOORQHV GH HX

&21&(372 0

&LIUDV HQ PLOORQHV GH HXURV

,QPXHEOHYV /RV SODQHV SDUD DOTXLOHU GH

/D HYWUDWHJLD GHO *UXSR 0$3)5£‘g 't’JWdtﬂEV BMHFXWDQ GH PDQ
ODV LQYHUVLRQHV LQPRELOLDU \W/D’Z%QVFP LYHEWDHQ VH K
FRPR D WUDY«V GH IRQGRV GHHPAMNRPYVHQRoXXp OD WDVD GH RF.

VHIXLGR SDXWDV VLPLODUHYV DO 'E) RYRYHERELDRGRY HQ (VSD:D K
3RU XQD SDUWH LQYHUVLEOQ |¥<Vl‘£’BoE Gsdi'uﬂ WLGR REWHQHU XC

LQPXHEOHV GH RILFLQDV  HOQ D>PE'1 F QHW\V' D GLUHFWD HQ (VS
FHOQWUDOHY HQ ODV SULQFLSD \&_ l']) SHIQRUELELR (

HXURJRQD HQ DFWLYRV FRQ '?
LQTXLOLQRYV GH SULPHU QLYHO YDé_'HH $§2)5R(QI?4VY%?4er

DFWLYRV FRQ HOHYDGD HVWDEL \3 v
FDSDFLGDG GH UHVLVWHQFLD D \a H%\@iﬁig%ﬁgﬁ%ﬁgw HTXLYDOH
U

FULVLV < SRU RWUD SDUWH GHV H
,QIRUPH GH *HVWLpPQ &RQVROLGDGR
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(VWH KD VLGR XQ D°R GH FRQVRALGWRLHM® HSBIWODY GH GHXGD |\

LQYHUVLRQHYV HQ LQIUDHVWUXFWX&BY) By PH P @ H B GPY
SRU 0$3)5( HQ ORV D3RV DQWHULRUHV (Q HO FDVR

GH OD LQYHUVLUQ FRQ ODFTXDULH YH)XDPHOWHIPLIRGUR GHWDOOD O
FRPSURPHWHU HO GHO WDPD3RpGHRY WHICB R LOQVWUXPHQWRY G

D:R DQWHV GH OR SUHYLVWR YpmRRHQREMUVESBODQFDPLHQWR GHO
GLVWULEXLU UHQGLPLHQWRYV HO SUW[LPR D3R

PLHQWUDY TXH HO IRQGR 0$3)
5SHQRYDEOHVY , \D KD UHSDUW
GLYLGHQGR /DV YDORUDFLRQHYV 7RWDO 3DWULPRQLR

DO DO]JD PRVWUDQGR DV~ VX U'HXGD WRWDO

FDPELRV PDFURHFRQuUPLFRVY HQ ©HODFXDO GHXGD VAQLRU
IRQGRV GH ODFTXDULH TXH LQLF (‘;[‘V‘EEQFXDO GHXGD VXERUGLQDGD
GLFLHPEUH HVWE HQ XQ QC GH OD FXDO GHXGD VXERUGLQDGD
HQ HO FDVR GH OD FR LQYHUVL 3ULPHUD &DOO
,EHUGUROD SUR\HFWR LQLFLDG GH OD FXDO GHXGD VXERUGLQDGD

XQ QGLFH GH [ 3ULPHUD &DOO
GH OD FXDO SU«VWDPR VLQGLFDGR
0

GH OD FXDO GHXGD EDQFDULD

; e[ .
&218&(372 &, (0%5(",&,(0%

&RQ UHODFLpQ DO IRQGR 0%$3’
5HQRYDEOHYV | HVWH D3R VH K
FDOLILFDFLUQ HQ OD &109 FR
DUW FXOR GHQWUR GH OD QRUI*DVWR\”LQDQFLHURV
6)'5 /RV .3, GH VRVWHQLELOLGD%HQHILFLRV DQWHY GH LPSXHVWRV \
VHIXQGR WULPHVWUH GHO D3R |JDVWRV ILQDQFLHURYV

%HQHILFLRY DQWHY GH LPSXHVWRYV

FRQVHIJXLGR GLVPLQXLU HQ 5$7,26
HTXLYDOHQWHYV GH &2 D OD DWF$SDODQFDPLHQWR
DEDVWHFLGR D KRIJDUHV H3DWULF.RQLR "HXGD
HQHUJ D YHUGH \ KDELHQGR HY%HQHILFLRV DQWHVY GH LPSXHVWRV \
EUEROHY DO D3R JDVWRYV ILQDQFLHURV JDVWRYV
ILQDQFLHURYV
5(&85626 |( &$3,7$/ &LIUDV HQ PLOORQHYV GH HXURYV

(VWUXFWXUD GH FDSLWDO o v GLELHPEUH GH o
$ FRQWLQXDFLUQ VH GHWDOOD OB§%%QQW%IIEH_%%% Y'h HQFXHQWUD

HVWUXFWXUD GH FDSLWDO DO FIHUWUH! Sikb o FLRUFR GH UH
UXSR TXH HV GHO (VWD VLV

FR\AXQWXUDO GHELGR D OD FD GD
SRU OD \D FRPHQWDGD GLVPLQXFLy
GHELGR D OD VXELGD GH WLSRV GH

(O *UXSR HVSHUD UHFXSHUDU HC
UHIHUHQFLD GHO HQ ORYV

WULPHVWUHY FRQ HO DXPHQWR

SDWULPRQLR GHO *UXSR 1R REVW
GLVSRQH GH RWUDV SDODQFDV DV
GLVSRQLEOH SDUD UHGXFLU V.
HQGHXGDPLHQWR VL IXHUD QHFHYV
DOFDQ]DU HVWH UDWLR REMHWLYR

/D HVWUXFWXUD GH FDSLWDO DVFLHQGH D
PLOORQHV GH HXURV GH ORV FXDOHV HO
FRUUHVSRQGH D SDWULPRQLR QHWR (O *UXSR WLHQH
XQ UDWLR GH DSDODQFDPLHQWR GHO FRQ XQ
LQFUHPHQWR GH SXQWRV SRUFHQWXDOHV FRQ
UHODFLuQ DO FLHUUH GHO HMHUFLFLR

,QIRUPH GH *HVWLpPQ &RQVROLGDGR
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(YROXFLpPQ GHO SDWULPRQL® GHVJORVH GHO SDWULPRQLR I
6RFLHGDG GRPLQDQWH VH P X

(O SDWULPRQLR QHWR FRQVROLGBBRVWIDQRDFDIQQDGR OD

FLIUD PLOORQHV GH HXURV D GH
GLFLHPEUH GH PLOORQHV Iy 1,&,(0%5(",&,(0%
HXURV D GH GLFLHPEUH GH &DSLWDO UHVXOWDGRV UHWHQLGRV \
GLFLHPEUH GH OD SDUWLFL javhLyDy

DFFLRQLVWDV PLQRULWDULRV H$FFLRQHV SURSLDV \ RWURYVY DMXVWHV
ILOLDOHV PLOORQHV GH

FRUUHVSRQGH SULQFLSDOPHQW 30xvYyDO ™ DV 0LQXVYDO DV QHWDV

ILQDOQFLHUDY HQ (VSD3D \ %UDV

0$3)5( PDQWLHQH DFXHUGRV GH | 30XVYDO DV O0LQXVYDO DV ODWHQW iy
&DUWHUD GLVSRQLEOH SDUD OD YHQWD

(O SDWULPRQLR DWULEXLGR [

GRPLQDQWH FRQVROLGDGR 30XVYDO DV LPSXWDEOHV D
SURYLVLRQHV W«FQLFDYV

UHSUHVHQWDELD GH GLFLHPEU “thownr orene rorime

HXURV D GH GLFLHPEUH ‘| |HUHQFLDV GH FRQYHUVLEQ

3DWULPRQLR QHWR DWULEXLGR

(Q HO VLIXLHQWH FXDGUR VH PXHYUL p LR Silubddrk HQ
GHO SDWULPRQLR QHWR DWULEXLEOH D OD 6RFLHGDG

GRPLQDQWH GXUDQWH HO SHULRGRYV PLOORQHV GH HXURV GH
, — o QHWDV LQFOX\HQ XQ LPSRUWH GH
8218&(372 e e FRUUHVSRQGLHQWHY D SOXVYDO™D
65/'2 S (58,82 FDUWHUD GH 9LGD HQ (VSD3D
$17(5,25
,QJUHVRV \ JDVWRV UHFRQRFLGRYV (Q HO FXDGUR VLIXLHQWH VH GHWD
GLUHFWDPHQWH HQ SDWULPRQLR QHWR 8QLGDGHYV GH 1HJRFLR oDV [
3RU DFWLYRV ILQDQFLHURY GLVSRQLEOHYV PLQXVYDO DV GH OD FDUWHUD GL)\
SDUD OD YHQWD
YHQWD QHWD GH OD FRQWDELOLGI

3RU FRQWDELOLGDG WEFLWD V X YDULDFLHQ HQ HO SHULRGR

6XEWRWDO
3RU GLIHUHQFLDYV GH FRQYHUVLuQ
JWURV 5HILLO 8QLGDSFLHPEUHFLHPEUH
7278/
5HVXOWDGR GHO SHU RGR % (5,%
"LVWULEXFLHQ GH UHVXOWDGRYV /$7$0
2WURV FDPELRV HQ HO SDWULPRQLR 1257($0¢5,&$
QHWR
(85$6,%
6%/'2 $/ ), 18/ '(/ 3(5+2'2

727%/ 6(*8526
&LIUDV HQ PLOORQHV GH HXURV

0$3)5( 5( < 27526

/D HYROXFLuUQ GHO SDWULPROQL
6RFLHGDG GRPLQDQWH DO FLHUL'?*

UHFRJH &LIUDV HQ PLOORQHV GH HXURYV

i 80D GLVPLQX PLOORQHV GH
HXURV HQ ODV SOXVYDO DV QR \ﬁ ]|lﬂ% Q&F%Voy Exg¥w3\?LO§
FDUWHUD GH ORV DFWLYRV ILQD bg ¥ W RERY L EH HRR W
SDUD OD YHQWD FRPR FROVHFXHOPUSEHBDxPHQWR

GH ORV WLSRV GH LQWHU«V SNV

SDUFLDOPHQWH SRU OD FRQWD
PLOORQHYVY GH HXURYV

i 8Q DXPHCQ PLOORQHV GH HXL 'HODU 86%
GLIHUHQFLDV GH FRQYHUVL 5HDO %UDVLOH®R
SULQFLSDOPHQWH D OD DSUHF %rROLYDU 9HQH]RODQR
EUDVLOH3R HO GuODU \ HO SHVR |, yp 7XUFD

", &,(0%5( ',&,(0%5(9$5 $&

i (O EHQHILFLR D GLFLHPEUH GH 3HVR SUJHQWLQR

G PLOORQHV GH HXURV 3HVR OH[LFDQR

R 3HVR &RORPELDQR

i 8QD UHGXF PLOORQHV GH F,upy orotGDY

SRU HO GLYLGHQGR FRPSOHPHQWOUGULR wiiu timiiioreeen
\ HO GLYLGHQGR D FXHQWD GHOYYWHUFLFLR

&LIUDV HQ PLOORQHV GH HXURYV

,QIRUPH GH *HVWLpPQ &RQVROLGDGR
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(JHFWR HQ 3DWULPRQLR GH HFRQRP DV FRQ
KLSHULQIODFLUQ

/D SRO WLFD FRQWDEOH GHO *UXSR SDUD OD
FRQWDELOL]DFLpHQ GH ODV RSHUDFLRQHV HQ SD VHV
FRQ HFRQRP DV KLSHULQIODFLRQDULDV FRQVLVWH HQ
UHJLVWUDU ORV HIHFWRV FRQWDEOHV GHO DMXVWH SRU
LQIODFLuYQ HQ SDUWLGDV QR PRQHWDULDV \ GH ODV
GLIHUHQFLDV GH FRQYHUVLHQ SRU WLSR GH FDPELR
SRU SDWULPRQLR FRQ UHFLFODMH DPERV HQ
UHVXOWDGRV /RV LPSRUWHV PRVWUDGRV HQ OD
SDUWLGD ¢'LIHUHQFLDV GH &RQYHUVLpQe \ VX
YDULDFLpPQ HQ ORV %OWLPRV HMHUFLFLRVY VRQ ORV
VLIXLHQWHYV

L& 9DU L& 9DU
&21&(372
SRU'LQIODF L uQ
u
'LIHUHQFLDV 62/9(1&,$ 1
GH FRQYHUVLuQ
1HWR (O UDWLR GH 6ROYHQFLD ,, GHO *U
&LIUDV HQ PLOORQHV GH HXURYV VLWXp HQ HO D VHSWLHPEUH G

DO DO FLHUUH GH GLFLHPI

LQFOX\HOGR, PHGLGDV WUDQVLWRI
$ FRQWLQXDFLUQ VH GHWDOOD HQPHRUEH HQ FXHRWMPHQGR ORV

GH UHVXOWDGRV DV FRPR HQ HE | $RWVYIARIAETORHMR IRQGRV SURS
DWULEXLEOH DOFDQ]DURQ PLOORQHV GH HXL

SHVXOWDGR éNULPRQLR 1

PLVPR SHULRGR GH ORV FXDOHYV

e IRQGRV GH HOHYDGD FDOLGDG 1LY
& & , & , &

$UJHQWLQD

(O UDWLR PDQWLHQH XQD JUDQ
HVWDELOLGDG VRSRUWDGR SR
9HQH]XHOD GLYHUVLILFDFLMQ \ HVYWULFWDV SR
7XUTX D \' JHVWLpPQ GH DFWLYRV \ SDVLYR
PXHVWUDQ ORV FXDGURV TXH VH
FRQWLQXDFLMQ

7RWDO

&LIUDV HQ PLOORQHV GH HXURV

(YROXFLUQ GHO PDUJHQ GH VROYHQFLD 6ROYHQFLD

OLOORQHV GH HXURYV

(O *UXSR UHFDOFXOD HO 6&5 WULPHVWUDOPHQWH
DSOLFDQGR HVWLPDFLRQHV HQ ORV ULHVJRV GH
VXVFULSFLpPQ \ GH FRQWUDSDUWH

,QIRUPH GH *HVWLpPQ &RQVROLGDGR
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,PSDFWR GH ODV PHGLGDY WUDQVLWRULDV \ DMXVWHYV
SRU FDVDPLHQWR \ YRODWLOLGDG

5DWLR D

,PSDFWR GH WUDQVLWRULD GH SURYLVLRQHV W«FQLFDV

,PSDFWR GH WUDQVLWRULD GH DFELRQHYV
7TRWDO UDWLR VLQ PHGLGDV WUDQVLWRULDV

5DWLR D

,PSDFWR GH DMXVWH SRU FDVDPLHQWR

,PSDFWR GH DMXVWH SRU YRODWLOLGDG

7RWDO UDWLR VLQ DMXWHV SRU FDVDPLHQWR \
YRODWLOLGDG

&RQFLOLDFLuQ GHO &DSLWDO 1,,) \ GH 6ROYHQFLD ,,

&LIUDV HQ PLOORQHV GH HXURV

,QIRUPH GH *HVWLpPQ &RQVROLGDGR
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'"HVIJORVH GHO &DSLWDO GH 6ROYHQFLD 2EOLJDWRULR
6&5

6H UHIOHMD D FRQWLQXDFLpQ HO 6&5 FDOFXODGR D
VHSWLHPEUH \ D GLFLHPEUH

&LIUDV HQ PLOORQHV GH HXURYV

$VSHFWRYVY 5HIXODWRULRYV HQ &XUVR

/ID SURSXHVWD GH OD &RPLVLUQDWXR BSHERoYEHFLD |,

UHYLVLEQ GH OD 'LUHFWLYD GH 6ROYHQFLD ., DGRSWDGD
HO GH VHSWLHPEUH GH HVWEYEE S ﬁ‘bé%V?:PF%bQWR GLYHUVLILFDFLY

OD SRVLFLuQ GH (,23% HQ sﬁg)sﬂ%ﬁw@pewﬁ%%FGLRD SUR IRUPD
GLYHUVLILFDFLuUQ GH ODV FDUWHUDV GH DMXVWH GH
FDVDPLHQWR FRQ HO UHVWR GHO QHJRFLR 6L ELHQ

KD\ TXH HVSHUDU DO UHVXOWDGRH GBW DODWQ]D FRQ &DMD &DVW
QHJRFLDFLRQHV FRQ HO 3DUODPHQWR (XURSHR \ HO

&RQVHMR VH HVSHUD TXH OD PREGRPM FDF @O HGIDGH &&0 9LGD \ 3
SHUPLWD HVWD GLYHUVLILFDFLpuQUXRRKIDS$X)®O HFKRDFWXEUH GH

GH HQWUDGD HQ YLJRU GH HVWDBWRGRGHUGRDFARDHVQWUDGD GH W

DXQTXH HV GLI"FLO TXH OD PLVPL YRIWDWHIQWHY GHOPLOORQHV GH +
D3R HVWLPD TXH HO LPSDFWR HQ OD

VROYHQFLD GHO *UXSR PHMR
(Q HO VLIXLHQWH FXDGUR VH PXHSWRI[RDPDWGDLPYQRPWMR SXQWRYV SRUI
TXH WHQGU D VREUH HO UDWLR GH 6ROYHQFLD ,, OD
DSUREDFLuQ GH HVWDV PHGLGDV SDUWLHQGR GH
FLIUDV D GH VHSWLHPEUH GH

,QIRUPH GH *HVWLpPQ &RQVROLGDGR
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$

FLHUUH GHO HMHUFLFLR 0%$3)5(0 SWHRHR GH DGTXLVLFLUQ GH

IRUPDOL]DGRV ORV VLJXLHQWHV DFXKHGRN SPBPUOOR®HV GH HXURYV
GHVDUUROOR \ GLVWULEXFLpQ GHFDXURGXFWRVMOORQHYV GH HXU
DVHIJXUDGRUHV HQ (VSD3:D FRQ GERPONOWHQWD GH DFFLRQHV HM

HQWLGDGHV DOJXQDV GH ODV FXDOGHVGKBIGIRAWBR GH PEV XC
REMHWR R HVWEQ LQPHUVDV HQ BOGREHRQNWOGHH WUHV PLOORQH
UHHVWUXFWXUDFLpQ EDQFDULD FDVR GH FXPSOLPLHQWR GHO

¢30DQ GH 1HJRFLR 'LFLHPEUH
$FXHUGR FRQ %DQNLQWHU 6 $ Y$HDUDRDQDOL]DGR HO D3R "LF
GLVWULEXFLUQ HQ H[FOXVLYD GHDEHBXRA@MOGKHR VH GHYHQJu DC
9LGD \ DFFLGHQWHV \ SODQHV GH SHQVILERRHWO PHQFLRQDGR
GH OD VRFLHGDG FRQMXQWD %BHJRFIR
6(*8526 '( 9,'$ GH OD TXH 0%$3)5¢(
HV SURSLHWDULD GHO D WUDYi&F SHUSGR UHRR %DQFR 6DQWD!
GH GLFKR EDQFR SDUD OD GLVWULEXFLpQ HQ |
GHWHUPLQDGRV SURGXFWRV GF
(O SUHFLR GH DGTXLVLFLuQ GH ODYHDRFGRIQHVY VH DOFDQ]p XQ
IXH GH PLOORQHV GH HXURWGLUD®WH HO TXH 0$3)5( (6
FRQWDGR P£V GRV SDJRV GH PIGOXRQHY D %DQFR 6DQWDQGHU
GH HXURV PE£V LQWHUHVHYV FDGD XQB FRRSMH D GH QXHYD FUHD
KDU DQ HIHFWLYRV VHJY%Q HO FRDHERLEML]IDU VHIXURV GH $
FXPSOLPLHQWR GHO 30DQ GH OXOMEUBLHVJR &RPHUFLR 0>
FRQYHQLGR HQ HO TXLQWR \ G«RBAPRW?3R GH 5HVSRQVDELOLGDG
OD YLJHQFLD GHO PLVPR (Q H[FOXYLYD SRU OD UHG GH %DC
FXPSOLUVH HO 30DQ GH 1HJRHIQR(VYBED SRU XQ SOD]R KDVYV
SURFHGLy DO SULPHU SDJR DGLFLR®HWH GH (O UHVWDQ
SUHYLVWR SRU LPSRUWH GH RO FQBYWIHO GH GLFKD FRPSE
HXURV 'XUDQWH HO SULPHU WUISAHHMWHOQHBIHDGR D %DQFR 6D
DO QR KDEHUVH DOFDQ]DGWRUDXYRY GH VX ILOLDO 6DQWDQGC
REMHWLYRV D ODUJR SOD]R VH SURFHGLu D OD
FDQFHODFLUQ GH OD SURYLVLuQ/IFRRSHIDFXL@D FX\R SUHFLR D
SRU LPSRUWH GH PLOORQHV GH HXBROQORQHV GH HXURV TXHG
HQ HO PHV GH MXQLR GH

(O GH DEULO GH %$1.,17REWHQLGD OD DSUREDFLUQ
6(*8526 '( 9,'$ VRFLHGDG SDUWLFRSWBDLGDGHYV FRUUHVSRQGL
DO SRU %DQNLQWHU \ SRU 0BRP®BED3 D \D VH HQFXHQWUD RSt
DGTXLULp HO QHJIRFLR DVHJIJXUDGRU GH

%DUFOD\V 9LGD \ 3HQVLRQHV HQ QRSO GH %DQFR 6DQW

SRU XQ SUHFLR GH PLOORQHV G HE(URYE3%“$ VXVFULELHURQ
FRQWUDWR GH SUHVFULSFLuQ
$FXHUGR FRQ %DQNLQWHU 6 $ HSDUD X®ID 0$3)5( SURPXHYH
GLVWULEXFLUQ HQ H[FOXVLYD GHRPHHINWDROM]DFLEPQ GH SURG
JHQHUDOHV \ VHJXURV GH HPSHUYDNLRV EDQFDULRV GH %DQ
H[FHSWR ORV VHJXURV GH $XWRRUWDLROHW GH VX UHG
$VLVWHQFLD HQ YLDMH \ +RJDU GH OD
VRFLHGDG FRQMXQWD %$1., QX (BHEUHUR GH %DQFR 6D
6(*8526 *(1(5%$/(6 GH OD TXH 6% \ 0$3)5( 6% VXVFULELHU
0$3)5( HV SURSLHWDULD GHO DFXHWUGR SDUD OD FRPHUFLD(
WUDY«V GH OD UHG GH GLFKR ED@GERRWHFDV ,QYHUVDYV

,QIRUPH GH *HVWLpPQ &RQVROLGDGR
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/D RSHUDFLuQ VH IRUPDOL]y BW.BDYRR ®$30H( \ (XOHU +HUPHV W
DGTXLVLFLuUQ GHO GH O DD LDFRF|IDR QMWW UDW«JLFD FX\R RE|
UHSUHVHQWDWLYDV GHO FDSGWWDUVRPIOROFEBMXIWR GHO QHJIR
HQWLGDG 3ODWLQLXP &DUH &®$FLHiRH\ V&U«GLWR HQ (VSD3D
HMHFXWp HO GH PD\R GH $P«XQBDYHPWLQD &RPR UHVXOWD
REWHQLGD OD DXWRUL]DFLuQDGHD®@PDD OWRRVGLNXSRY WLHQHQ X!
GH GHIHQVD GH OD OLEUH FRBSIIOWHQFHL® XKOIDDMRLQW YHQWXUH
&RPLVLPQ (XURSHD (O UHVWORMHDLRQGHT XH LQWHJUD ORV QHJ
ODV DFFLRQHV HV WLWXODULGBERVGHH@®DQRKY PHUFDGRV PHC
6DQWDQGHU 6% (Q OD DFROXIAREDEXEUH ULHVJRY HQ SD™V
30DWLQLXP &DUH 6 $  HVWE RI@WLIMHQ VEHY \ FXHQWD FRQ XQD |
REWHQFLuQ GH oD DXWRWQPDOLMWDY GH ULHVJIRV XELFD(
DGPLQLVWUDWLYD SDUD RSBODHVN FRIPRFRQWURODQ SHUPDQI
HVWDEOHFLPLHQWR ILQDQFLHWRNEB FAEGIGMRORY ULHVJIRV GH V
DGHPEV GH FRQ XQD H[WHQVD UHG

3RU RWUR ODGR VH KDQ UHVXHQ® BRYRYD DFXHHWBRYRYV TXH HVWE S
H[LVWHQWHV FRQ 8QLFDMD %DQFR 6 $ FRPR

VXFHVRU GHO QHJRFLR GH /LEHUBRQNY:@WHHWRUORW DFFLRQLVWDV
VX YH] GHO QHJRFLR GH OD H[WD®3)B(&XMDLERWWLO@D RSFLPQ GH
/D ODQFKD SDUD OD GLVWULEXRPLDUY BIRFHRDMXVIHD GLFKD HQWLGD
GH VHIJXURV SHUVRQDOHV \ SODGHMWHGHLBHRVIRBY R XQD HQWLGD
GH OD VRFLHGDG FRQMXQWD O0%805(9,HEHUE DGTXLULU ODV DF
3(16,21(6 GH OD TXH 0%$3)5( HUD SURSIRROUDWIDDPLQRULWDULR LQWHU/
GHO D WUDY«V GH OD UHG GSUGEERDGHQMRIPGB® GH ODV DFFLRC
SURYHQLHQWH GH &DMD &DVWLOGD VBHUEDBEGKDXHVUBVXOOVH GH DSO|
SURFHVR LQLFLDGR SRU 8QLFDBPRWEDEIRSSBYDDPHQWH $ GH G
UHHVWUXFWXUDU VXV DOLDQ]DV WG LEHEGTFO WIRIRYNRYWD ODV YDULDE
XQD YH] IXVLRQDGD FRQ /LEHUEDQNJPXOD FLWDGD HO FRPSURPLVR
0$3)5( HQ FDVR GH HMHUFLFLR Gt
(O GH RFWXEUH GH VH IBHPPWLdD OBVFHQGHU D D XQ LI

UHVROXFLUQ GHILQLWLYD GH OD pURQHDERTIBQLFDMDORQHY GH +
%DQFR GH FRQIRUPLGDG FRQ ORV W«UPLQRYV

SDFWDGRV (O LPSRUWH ILQDO GH OD RSHUDFLpQ

DVFHQGLH D PLOORQHV GH HXURV FDQWLGDG
FRUUHVSRQGLHQWH DO GHO YDORU GH PHUFDGR
GHO GH ODV DFFLRQHV GH &&0 9,'$ <
3(16,21(6 GHWHUPLQDGR SRU H[SHUWR
LQGHSHQGLHQWH FDSLWDOL]DGR GHVGH HO GH
MXQLR GH KDVWD HO GH RFWXEUH GH
(Q VH SURFHGLp D OD UHHVWUXFWXUDFLpQ GH OD
DOLDQ]D HVWUDW«JLFD FRQ %DQFR 'R %UDVLO &RPR
FRQVHFXHQFLD GH OR DQWHULRU GHVGH HO GH
QRYLHPEUH GH 0$3)5( HV WLWXODU GHO
DQWHULRUPHQWH HO GH OD WRWDOLGDG

GHO QHJRFLR 9LGD \ 1R 9LGD JHQHUDGR SRU HO
FDQDO DJHQFLDO \ GH ORV QHJRFLRV GH $XWRV \ GH
*UDQGHV 5LHVJRV TXH VH GLVWULEX\HQ D WUDY«V
GHO FDQDO EDQFDULR $VLPLVPR PDQWLHQH XQD
SDUWLFLSDFLuQ GHO HQ %% 0$3)5( TXH
LQFRUSRUD D VX QHJRFLR ORV VHJXURV GH +RJDU
GHO FDQDO EDQFDULR

,QIRUPH GH *HVWLpPQ &RQVROLGDGR
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35,1&,3%/(6 5,(6*26 ( 5LHVJR GH WLSR GH FDPELR

,1&(57,'80%5(6 /IDV IOXFWXDFLRQHV HQ HO YDORU GtF

FRQ RWUDV PRQHGDV DIHFWDQ DO YD
0$3)5( GLVSRQH GH XQ 6LVWHPD GHVHYRvL@HOGHUXSR \  SRU FRQVLJ
5LHVJRV 6*5 EDVDGR HQ OD JHVWRRWUIARRHRDSOIWR DV FRPR D O
WRGRV \ FDGD XQR GH ORV SURFHVRY¥HYDP WHIRELRDOPH®XMR GH FDMD |
OD DGHFXDFLpPQ GHO QLYHO GH ULHRQEHNVAR® REMAMWRNGDY HQ IR

HVWUDW«JLERY HVWDEOHELGRYV DWULEXLEOHY D OD 6RFLHGDG GRPLQ
HO UHFRQRFLPLHQWR GH GLIHUHQFL
5,(6%*26 ),1$1&,(526 < '( &5¢',72 PLOORQHV GH HXURV HQ X G
SRVLWLYR GH PLOORQHV GH HXUR

5LHVJRV GH PHUFDGR \ GH WLSR GH LQWHU«V
(Q OR TXH FRQFLHUQH D ODV SURYI

8QD SDUWH VLJQLILFDWLYD GH ORWWHN-XQ®WDERBRYV BFHWMFLRQHV HQ H(
DFWLYRV GHO *UXSR HVWE VXMHWD O DDV JOREWXOPHRGHYV XQD SRO WL
HQ ORV PHUFDGRV ILQDQFLHURV 'DFNMRWY RFDREEH®RPHQDGRY HQ OD PLVP
ORV SUHFLRV GH PHUFDGR SXHGHQTMYHGWXIiELKDKODAIIXRULBR ORV FRPSUI
ORV LQJUHVRV GH OD FDUWHUD DGHIXUPGHRUW LROSHWFWR TXH PLWLJID
FLUFXQVWDQFLD TXH SRGU D WHQHWLK®JRIBFWRL ORI JIDHVEP RELR

HQ OD VLWXDFLpQ ILQDQFLHUD \ HQ ORV UHVXOWDGRV
FRQVROLGDGRYV GHO *UXSR SLHVJR GH FU«GLWR

8QD SRO WLED SUXGHQWH GH RV BNQGYPRDEWRYV GH ODV LQYHUVL
FDUDFWHUL]DGD SRU XQD HOHYD®BQ MAHXIREOHG Dc@bY YDULDFLRQHYV
YDORUHV GH UHQWD ILMD GH JUDGRFBRHUPEFRY VIHQHUDGHY LQFOX\HQCGC
VHOHFFLPQ SUXGHQWH \ FRQ MRAGWMNHRY GEHORV HPLVRUHV GH °
VRVWHQLELOLGDG GH DFWLYRV $VLoh® MDHURY GHeXQ LQVWUXPHQWR
FDUDFWHU VWLFDV DGHFXDGDV SOWYHFEYEGKELGRDWRU FDPELRV HQ
REOLJDFLRQHV DVXPLGDV VRQ FUBGLWHEFEPcYWPWLQJ R SRU OD HYH
SULQFLSDOHV PHGLDQWH ODV FXDYWHWHRLY R WILYBWYHERYLHVIRV GH QD)

SRVLEOHV HIHFWRV DGYHUVRV GH db/ YPRM D HIRRUNFHRQKY IUHQWH D
SUHELRY GH PHUFDGR DVHIXUDGRUDV UHDVHJIJXUDGRUDV \ E

$ HVWH UHVSHFWR ORV YDORUH? GBHRYHOWE PAQMDULHVIR GH FU«C
UHSUHVHQWDQ XQ GHO WRWDO EHLBOWED J\RPU S ROHWLFD EDVDGD

LQYHUVLRQHV ILQDQFLHUDV HQ SUXGHI.QdVH GH ORV HPLVRUHV GH

/IDV LQYHUVLRQHV HQ YDORUHV GH RRENIP SBYWVHYoHQ FHVH D VX VROY
IRQGRV GH LQYHUVLHUQ WLHQHQ XQX$H VIR Y PE R &R GRy Gikb FRUUHVSRQG
EDODQFH VXSRQLHQGR DSUR[LPDGD®WOWH GRY HPLVRUHV GH ORV D
GH ODV LQYHUVLRQHV ILQDQFLHUBRPWRRMDIIVRYW RYXPLGRV LL HO PDC

HQ XQ DGHFXDGR QLYHO GH GLYHUVLIL
REWHQFLPQ HQ VX FDVR GH JDUDQMW
'XUDQWH HO HMHUFLFLR HQ RWUDNVFREH UKWDY DGLFLRQDOHYV
PHUFDGRV HQ ORV TXH RSHUD HO *UXSR SD VHV GH OD
(XURJRQD \ ((88 VH KD SURGXFLGR/RQBR®XWILED &GH *HVWLPQ GHO 5LH

WLSRV GH LQWHU«V SDUD IUHQDUHWWYDEQHRHOulskibWigRU HPLVRU GF
LQIODFLRQLVWD TXH HVWE FRQWUEBEXHOYFRRDCEUADLRROGWUDSDUWH R C
HQ ORV FRVWHV GH ODV HPSUHVDBRYHRYLpQsSHFWR¥YRPR O PLWHV GH
DQWHULRUHV SXHGHQ LQIOXLU HQ Hd @RPSIRY WS PLHWWR &t OD FRQWUD
ORV FRQVXPLGRUHV SURYRFDQGR XQ GHVFHQVR HQ OD

GHPDQGD \ FROWUDWDFLUQ GH SURGXEWRY A3AGYLRERV

GH VHIXURYV
5LHVJR UHJXODWRULR

/RV LQJUHVRV SRU ODV RSHUDFLRQHV GH VHIXUR GH
9LGD \ JHVWLHQ GH DFWLYRV GH%&?E&%RH@W‘E%D HQ XQ HQWRUQR Gt
GLUHFWDPHQWH UHODFLRQDGRV FREHROHYWHRIVIEHERYHIXODWRULD
DFWLYRV JHVWLRQDGRV \D VHDQ R HDGRBOPR YL8®Rp WDPEL«Q  HQ

YDULDEOH SRU OR TXH XQD FD ¥ RERH PV Fp Y JRELHUQR  FR

SRGU D DIHFWDU QHJDWLYDPHQWH H SHQDO FRUSR
Y DG FRQ HVSHFLDO D\
E
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/DV FRPSD3* DV DVHIXUDGRUDV HVWE2Q ¥X® HBWOEV DEOG \HV, ) & $7,926
\ UHJXODFLRQHV HVSHFLDOHVY HQ ORV SD VHV HQ ORV TXH
RSHUDQ \ OD VXSHUYLVLEQ GH VX5IFXPSOL PDMQWR D\OHH V
DWULEX\H D GLYHUVDV DXWRULGDGHVY ORFDOHYV

'HO DQE£OLVLV GH ORV SULQFLSDO!
IRV FDPELRV OHJLVODWLYRV SXHGH®I UHQWEBOHPDUYUXGR D OR ODUJR
ULHVJR HQ HO FDVR GH TXH HO *UXBRQWRHFSODRDSHQGHO SODQ GH QHJ
DGDSWDUVH D ORV PLVPRV R LL&QLPHWFWDWVIR ODNMDOORV HQ ORV VL
RSHUDFLRQHV GHO *UXSR HQ OD PHREQWDQMA DXPAHQWAR HQ YROXPHQ \ V
DXWRULGDGHV VXSHUYLVRUDV WLHQR® LXQ ®PGC CFLE FBQWWIRF® PDOLFLRVI
DGPLQLVWUDWLYR VREUH GLYHUVRMVEDWEBKWRWD GBO GHVDUUROODL
QHJRFLR DVHJXUDGRU (VWH FRQW WHPG IBIXHBUHL DOHAWD UXQOHQWRUQR GL.
LPSRUWH GH ODV SULPDV D ODV QRAXSRQBHXQHOBRM. UQ MVIJR RSHUDWLY
VXVFULSFLuUQ GH ORV ULHVJRV DDOEWXD®DUFPBWILIFPMX GHIXHUJR FRQWLQX
PDUNHWLQJ \ GH YHQWD D OD GHWWEHBXHUXQLGHG
EHQHILFLRY HQWUH ORV WRPDGRUHV GH ORV VHJXURV \
ORV DFFLRQLVWDV D OD SXEOLFLGOGVIHHIYRGRFRIWUDWHRHWWRFD OD LQIC
OLFHQFLDV ORV PRGHORV \ FRQWUBWRWLEQRH pPAASPYWBDGLUHFWR HQ
VROYHQFLD ORV UHTXLVLWRYV GH FB@HWHONLFROD HRAVMA SYIBFHLR GH WRG
OD FDUWHUD GH LQYHUVLRQHV \ D DRRGYHWRVW LWMRFWIHGR GH IRUPD
SXEOLFDFLuUQ GH LQIRUPDFLuQ IMRGEIVLIPPY HPGRIVDV \ FOLHQWHYV \
ILQDQFLHUD GH ODV HQWLGDGHNO DAHFWRBGRMBYXUDGRU VH PDWI
$VLPLVPR ORV FDPELRV HQ ODV QRXYPHQRWRIIEHKWRYLBYVWRYV GH VLQLH
SXHGHQ DIHFWDU D ODV YHQWDMD7DG&DD®HXPREGHED RV HQ OD FRQWUL
SURGXFWRYV FRPHUFLDOL]DGRY TXH DFWXDOPHQWH JR]DQ
GH XQ WUDWDPLHQWR ILVFDO IDYRUWDEFHRY HPHUJHQWHYV

(QWUH ORV FDPELRV OHJLVODWLYRVGHELRQARRPERWHDFHQRo KO *UXSR Vi

HQWUDGD HQ YLJRU HQ GH ORW bEYMRAY TR Q) LRPDFWR SRWHQFLI
HVWDEOHFLGRYV HQ 0DV 1RUPDV ,WAY PR DOriDWRY DsREV ODUJR SOD]F
QIRUPDFLUQ JLQDQFLHUD DGRSWDEDY (SRR Ry pcr cHO FDPELR F
cl,.8(e G&RQWUDWRY GH 6HJ \ CRPR HVIR PDWHULDO \
¢.QVWUXPHQWRV )LQDQFLHURVe i \}5 D, " PSDEWR VH UHD
UHTXLHUHQ D ODV HQWLGDGHVVS; @{e% % W Ry

UHVSHFWLYDPHQWH OD DSOLFDFLPJ 'Gh HE WR

UHFRQRFLPLHQWR GH ODV RSHUDFLRQHN &N VAXERY \ 64 HVWE UHJL

UHDVHJXURV ~ DIHFWDQGR D OD  PRIFYRPR-KL dD JUDYHGDG \ IUHF
SUHVHQWDFLUQ GH ORV LQJUHVRV gD Vo ROFWHWRM UROWILFRY HIWL
SDVLYRV GHULYDGRV GHO QHJRFLR VorWDr 0P 083)5( WLHQH S
FODVLILFDFLUQ \ YDORUDFLEQ GH DthLFYXRJ\{JHL%Q?Q%FL@#RNYA WRV ERPR

SUHSDUDFLWQ GH OD LQIRUPDFLLQ ILQPQFIEODy ERMB 02RG Y  '$186 RO
QXHYRV FULWHULRV VXSRQH XQD QXHMPpA\RURR yBepy HWF (VWRV +
SUHVHQWDU OD LQIRUPDFLEQ TXH LRWRGAR QvgaﬁRVOD VLOLHVWUD
FRQFHSWRYV FRQWDEOHV GHQWUR GHS\WP: SXHR WO HSUDGRUDY  TXH H
S«UGLGDV \ JDQDQFLDV FRQ HO TXHgQRY¥, JHOSRYIYEN DU ORV PRGHORYV

LQWHU«V D%Q QR HVWEQ IDPLOLDWARERNyoRY EBWD SRGHU KDFHU

UHTXHULUE XQ HVIXHU]R DGLFLRQDOI—HQF@VI‘RY\)(elllDEIZF—lQRQ/OIHQp.PHQRV
PHUFDGR SDUD TXH FOLHQWHYV DFFLRQLVWDV DQDOLVWDYV

H LQYHUVRUHV FRQR]FDQ ODV QRYHGHGHNARWURGXFNVEBYVLFLUQ ([L"
\ HO QXHYR WUDWDPLHQWR GH ORV HYWPISRW LIE RPRFLHHYREUH ORV HIHFV
RFDVLRQDU ODV PHGLGDV \ Ul
JXEHUQDPHQWDOHYV RULHQWDGD"
GHVFDUERQL]DFLPQ GH OD HFRQRP
GLFKDV PHGLGDV VH SURPXHYHQ FI
KEELWRV GH ORV FOLHQWHV FRPR
PRGLILFDFLuUQ GH ODV IRUPDV GH |
HQ (vVSD3D OD /H\ GH &DPELR &O
7UDQVLFLPQ (QHUJ«WLFD TXH SUHYc
GHO YHKFXOR SULYDGR SDUD PHMI
(&2 \ OD GHVLQFHQWLYDFLUQ GH
ELHQHV VHUYLFLRV \ DFWLYRV FI
VRVWHQLEOHY HJ HQ (XURSD HO
GH 7D[RQRP ™D TXH LQFOX\H OD FOD)

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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DFWLYLGDGHV HFRQuPLFDV FRQYWWHRUDGHDWIJRFRPRUJHQWH LGHQWLILF
DPELHQWDOPHQWH VRVWHQLEOHMVWDEHGLGD® \ FULVLV ILQDQFLH!
RULHQWDGDV D OD FRQVHFXHQWH GRAIVWPHRE ALY A FEH VARLY

GHPDQGD GH JUDQ SDUWH GH ORV SURGXFWRV \

VHUYLFLRV H[LVWHQWHV \ TXH (PQ*EROINHFEKWEHFH[HFXHVWR HQ HO OD
SURYRFDU£Q HO GHWHULRUR GHOHYBEOWRVcHHY®KR Pr@HQRQWHY GHO UL

TXH QR VHDQ FRQVLGHUDGRYV VRVWMQEBOWHY HVWEQ SURGXFLHQGR FDP
PX\ UESLGRV FRQ XQD WHQGHQFLD

/D JHVWLPQ GH ORV ULHVJRV GHUSYRGRW FARQLMPREL® LQYDVLUQ GH 8
FOLPEWLFR VH FHQWUD IXQGDPHAR@ DONHDMFLROPGY DGRSWDGDV SRL
DXPHQWDU OD FRPSUHQVLpQ VREUWUNWDORWDBEAUGRY \ OD LQIOXHQFL
SHOLJURVLGDG FDWDVWUMILFD GHSRO D/GLFDGED &KDOBLRRQ HMHPSOR Gt

FOLPEWLFR \ PHMRUDU OD JHVWLUQ GH ODV H[SRVLFLRQHYV
PHGLDQWH /ID SDQGHPLD GH &29,' HO FRQIO|

8FUDQLD \ ODV VDQFLRQHV H LPS
i /D LQFRUSRUDFLpPQ GHO FDPELR HRRPEWIDFRVK®DGR D OD HVFDVH]
WRPD GH GHFLVLRQHVY GH OD HVWSDRMREDGRRPISBELBO FDPELR FOLPEW
LPSOLFDFLRQHY JHRSRO WLFDV DO D¢
u 8Q GHWDOODGR FRQRFLPLHQWRDGHBGRBWDULKRIRWLFDY PE£V QDFLR
DVHIJXUDGRV WDO FRPR VX JHRQREPRMOPFRQOLIFARY R DIJUDYDU ORV
FDUDFWHU VWLFD GH VXV DFWLYRRG WP DL®XPHYWDOLI®PH LQHVWDELOL
XQD FRUUHFWD FREHUWXUD \ VHOtHRFWBP® GH/RER DO SXGLHQGR
SURWHFFLPQ FDWDVWUMNILFD UESLGDPHQWH HQ FDVR GH FRLQFL(

) HYWUXFEWXUDOHV SUHVHQWHV HQ OD
U 8QD DGHFXDGD JHVWLLQ \ FRQWUGREGHHRY DORERSUHFLRY GH ORV

SDUD RSWLPL]DU HO XVR GHO FDSL¥PY3D 0D HVFDVH] GH DJXD HO D¢

0 /D PE[LPD FRODERUDFLUQ \ WUDQ EL[?{L @ﬁ: X Q@H LQJ6ULH\6R\6R\ DVQHV\L,JF
DVHIJXUDGR \ DVHIJXUDGRU SDUD [ I}/\@Q FQD\ P WQQLPLHQWR GH \
HYDOXDFLuUQ \ WDULILFDFLuKQ HOHYDGDV \ HO LQFUHPHQWR GH OD G

i /D FRQWUDWDFLpPQ GH FREHUWXUDP YR BRHVHIXYHRQWH D ODV GLYHUV
RFDVLRQDU OD GLVPLQXFLHQ GHO SR

/D DYDODQFKD QRUPDWLYD HQ OPRpMRRMHFXEGWH FRQWUDFFLPQ HQ
VRVWHQLELOLGDG FRQ JUDQ IUDJPEYW®XREWERV DEKX YEBOWRYV

DPELJ%HGDG \ GLVSDULGDG GH FULWHULRY SRU SDUWH GH

ODV GLIHUHQWHYV GLVSRVLFLRQHV/ \éLP#"d’\R?PWRJVH%HQD*UXSR HQ HO O
LQFHUWLGXPEUH HQ ODV HQWLGDX Ho \RPWHHBRBYYy SRU ODV TOXEW
VREUH OD FRQWLQXLGDG \ JHVWLuHEHPBRVELQRRADBHERY HQ ORV TXH
SURGXFWRVY \ VHUYLFLRV H[LVWH®RRYRVPNR GRPHSRVLFLUQ HQ ORV
UHVSHFWR GH ORV DFWLYRV TXH V HFI§€§U9¢'HE’JBE&E%UQ‘%D FRQWUDWDFL

VRVWHQLEOHV \ GHO LPSDFWR TXHYS'XCH%DDWEi Hllo% GYPKRHQWDELOLGDG

WUDWDPLHQWR HQ VX YDORUDFLUQ DV FRPR D VXILFLHQFLD GH SUF
\ HO LQFUHPHQWR GH FRVWHV \ UD\

(O VHIXQGR ULHVJR HPHUJHQWH $6HOLMRQAPPHEHRWMHRQ ORV FDPELRYV
SRWHQFLDO LPSDFWR UHOHYDQWH BgWJILGGEGRYR SRUFHBRMQIO®LFWRY  SXH
HQ ODV GLILFXOWDGDV SDUD OD $drebxar\ =3 Udilk WbR'vSRU UHVWULFFL
SURGXFWRV \ VHUYLFLRV D ORV FDPELRV HQ HO HQWRUOQR

OD VRFLHGDG \ HQ ORV PHUFDGRV H&3I0 Ry W¥P WA F$3§1—|LJ-§HQW'-”-FD9 OR\
/D YHORFLGDG HQ ORV FDPELRV \© DQ PIREWHYHYRFLDO \ SRO WLFD
GHPDQGDGDV SRU ORV FOLHQWHWVREBRGHREEWRYLIDU ODV SULQFLSI
FRQFLHQFLDGRV HQ OD FRQWUDWBPLF&@?HCE@QS‘@#QER)fWhV"-QDQF'-HUDV
VRVWHQLEOHV \ FRQ QXHYDV IRUPDYURVRYH KL PMRo BHIPFWR VREUH
FRPSD3 DV UHTXLHUHQ XQD FRQWL \,Q'EBJES%B@WE)[%LLS/%%UH OD IRUWDOH.
ORV SURGXFWRV \ VHUYLFLRV TXH'YE8RQR UHDOL]DUVH
DGHFXDGDPHQWH SXHGH VXSRQHU ,Sgq L H

FRPSHWLWLYLGDG 3DUD JHVWLROQD Hﬂ/ﬁ#&ﬁ ﬁj_(} QL %T/PHDQQWWHHSE
*UXSR VH KDQ HVWDEOHFLGR XQ D gmﬁ%r\% 5 0-0HD HV\
LQLFLDWLYDV TXH FRPSDUWHQ FRPR Y QET sHD Q

OD RULHOWDFLUQ GH ORV SURFHVEV! DO FOLHQWH FRQ OD

DGHFXDFLUQ FRQWLQXD GH OD JHVENVLRQ WAFRLFP HO 0D VXVFULSFLuC
RSHUDWLYD FRQ HO FOLHQWH FRPR FB@WHYR/ w1 10 GH VLQLHVWURY |\ C

LQIHULRU DO SURPHGLR GHO PHUFD

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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i 3ROWLFD FRQVHUYDGRUD HQ OBODNWWLERQUDBHIHMWDU FRQILDQ]D H
LQYHUVLRQHVY FRQ DSOLFDFLHUQ LGWHRKNVWHULRY GH
VRVWHQLELOLGDG SDUD JHQHUDU XQ LPSDFWR SRVLWLYR
HQ HO PHGLR DPELHQWH \ OD VRFLAGDGIUDFLPUQ GH ORV DVSHFWI

) SURFHVRY GH LQYHUVLUQ
i ODQWHQLPLHQWR GH XQ QLYHO UD]JRQDEOH

HQGHXGDPLHQWR \ GH DFWLYRV O3 X4 1$RYF T FPFh-@/Ld@v SURFHVRV GH
ORV SRVLEOHV SUREOHPDV GH OLB%8EHIHVWEHDGKHULGD D ORV 3U
UHILQDQFLDFLpQ GH GHXGD HQVYRRYELOHLERRABYRQVDEOH GH OD 21
DGYHUVDV 1DFLRQHV 8QLGDV 35, SRU VXV VLJC

§ WD FRQ XQ ODUFR GH DFWXDFL
i $QEOLVLVY FRQWLQXR GH ODV QI—U:HH\y

Poio g ORV

FOLHQWHY \ SURFHVRV IOH[LEOHV TX I§ SHUPLWHQ

DGHFXDU OD RIHUWD GH SURGXFWg&¥) 3 VHU3WBRERD O D 3RO WLFD G
GHPDQGD DSUREDGD SRU HO &RQVHMR GH $G
GH DSOLFDFLuUQ D WRGDV

0$3)5( 6
$ VX YH] HO *UXSR \ ODV HQWLGDGH%I}_&\;WB%IQ/UR[EV \qbﬁB\//HJXUDGRUDV G

D ORV UHTXHULPLHQWRYVY GH JHVWLpQ EDVDGD HQ U

HVWDEOHFLGRYV HQ OD QRUPDWLYD(GH; 6RB YHRF$RUDWIAMBDGH ,QYHUVLR
QRUPDWLYD HVWDEOHFH OD FXD@M’ @VRJQQB@ $XH ORV SULQFLSLR
UHFXUVRV GH FDSLWDO TXH ODV HQMALSRGYE Wk HRANQDEDHELGRY  VH
GLVSRQHU SDUD HVWDU DXWRUL]DG®YJBRIBPDH ©RMHWISRYPDU DQXDO
GH UHFXUVRV GH FDSLWDO DGPLVLEQHRO FRYBWRH BAODERPLW« GH 6
QRUPDWLYD \ HO FDSLWDO GLVSRMEQWPRRYSHBEPRs6HO 0$1$*(0(17
PDQWHQLPLHQWR HQ HO *UXSR GHp&RODQWH WBWMER $3H FXHQWD FRQ X
VROYHQFLD HV OD SULQFLSDO PHGLGPI®H SYRWHFFEBDL]ID SHULUGLI
DQWH ORV ULHVJRV TXH HQIUHQWD FRPSRVLFLUQ GH ODV FDUWHUDV VX
ODV FRQWURYHUVLDV TXH SXHGDQ V:
5,(6%26 $0%,(17%$/(6 62&,%/(6 <gff oDV FDXVDV GH H[FOXVLUQ DS
*2%,(512 $6* 0$3)5( DV~ FRPR OD KXHOOD GH FD
FDUWHUD GH LQYHUVLUQ

0$3)5( DQDOL]D GH IRUPD SHUPDQH DTXHOORYV
IDFWRUHV TXH GH PDWHULDOL]DU U@x'l‘—\%H WH% \ JHVWLUQ GH
LPSDFWR HQ HO QHJRFLR UHIHULE QQOIjDVL 0$3)5( GLVSRQ

VXVFULSFLEUQ R SRGU DQ WHQHUOR lHR/ '6 ﬁ_‘?/ \’/L H(6* TXH VH Ul
SHNLHGH E PH FRUSRUDU ODV P}

WLHQHQ HQ FXHQWD ORV IDFWR
VRFLDOHV \ GH JREHUQDQ]D (6* SRIYWRVEPE HTXLSR GH LQYF
VRERHE G LPSOHPHQWDU O

LQJO«V \D TXH SHUPLWHQ REWH USRL |
DGLFLRQDO VREUH ORV PRYEREPIWRYY HQR HO PDUFR GH DFWXDF

WUDQVIRUPDFLRQHYV VRFLDOHYV OD{?‘%—ﬁg r—‘(\beQVQQHV cRLEKTULIDQGR ORV

JUXSRV GH LQWHU«V \ WDPEL«Q G,I—(bQ/\/ﬂljldJF[PlgLué)(léH ORV DVSHEW]I

DIHFWDQ D OD RUJDQL]DFLuQ
SURFHVRV GH VXVFULSFLuQ
$ SDUWLU GHO DQfOLVLV GH HVWRV IDFWRUHV (6* \ GH
FUPR SXHGDQ DIHFWDU DO QHJRFLRQD FRUMIR)SPHGBILRGKLULU D ORV 3ULC
ODUJR SOD]J]R VH GHWHUPLQD VX UMD DBRVMHRLEGPL VIO Q 6HIXURYV 36
HQ OD WLSRORJ D GH ULHVJRV HOWDERIKED®D YORYLO@DQFLHUD GHO 3
HPSUHVD \ HQ OD DGRSFLuQ GHIDFH®QdDYV 88HGDV SDUD HO OHGL
SUHYHQFLpuQ \ PLWLJDFLUQ 81(3), FRPSURPHWL«QGRVH D LQW!
SURFHVRV GH WRPD GH GHFLVLRQHV
(O PRGHOR GH QHJRFLR GH 0$3)5( \DPE LHH\OMDDMNILWYRFLDOHY \ GH JREH
VRQ XQ HMHPSOR GH FuPR OD HPSORVDSDRERQWWY ®HRWXVFULSFLuUQ GH C
GHVDI'RV JOREDOHV HQ VRVWHQLEVL®LGDREY GHOWURKGR ORV
ULHVJRV \ RSRUWXQLGDGHV (6* H LQQRYD HQ HO
GHVDUUROOR GH SURGXFWRV (VWH/RB8REBURGHVR YLHQH GHILQLGR |
DVHIJXUDGRUDV TXH EHQHILFLHQ D O®RWVF WHMHQ@HVDSORE®GD SRU HO

VRFLHGDG HQ OD TXH RSHUD $GPLQLVWUDFLUQ GH 0%$3)5( 6 $ \ GH
WRGDV oDV HQWLGDGHYV DVHJI>

/RV ULHVJRV (6* VH LQWHJUDQ GH URHDPH DOUDXGRRUDMHQ DOLQHDGD FRQ
ORV SURFHVRV GH QHJRFLR EULQGPHIRE L\RR PRAULRRUDWDYD 0$3)5( FXH
ODUJR SOD]R /D JHVWLHUQ GH ULHVERP L VWRS RUOREDICG DEH VIHIRFLRY  TX}
(6* D\XGD HQ OD WRPD GH GHFLVPRIQWWXDHO® HQWBRY \ XQ &RPLW« GH
FRPR VXVFULSFLUQ LQYHUVLUQ 6XYPRYDALL® THK® VH UHY%QH VHPHV
SURGXFWRV \ VHUYLFLRV SUHVWDMQRQUIH MBWWYULFLRWUDYV IXQFLRQHYV

C<IC

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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DSOLFDFLuUQ GH HVWD SRO WLFD VDD Q)®H DL HQBURSRIPHO$3)5( FRPR DV
QRUPDV RSHUDWLYDV GH H[FOXVLuUuOHWUPEWH BXNWALRROWVULHVIRV \ GHVE
(6* SDUD XQ IXWXUR VRVWHQLEOH DJL

WUDY«V GHO GLE£ORJR FRQ ORV JUX
0$3)5( DQDOL]D GH IRUPD SHUPDQHRWS$DDWAHO@RY VX H[SHULHQFLD SI
IDFWRUHV TXH GH PDWHULDOL]J]DUWRQ$FXHBHRDWHOMWYW DR VREUH HO ULH

LPSDFWR HQ HO QHJRFLR R SRGU RO WHQHWPRVRQ HMWHQGLHQGR D
DQEOLVLVY VH WLHQHQ HQ FXHQWD SsQR\E XRRMERUHV (6* \D

TXH SHUPLWHQ REWHQHU LQIRUPDFLMPQ DGLFLRQDO VREUH

ORV PRYLPLHQWRV \ WUDQVIRUPDFLRQUHRGXRWRNVOHWHONPBVFLRY PHGLRDP

HISHFWDWLYDV GH ORV JUXSRV GH IDQMWHOOWRY WDREXFWRY DVHIXUDGR

GHO PHUFDGR TXH DIHFWDQ D OD RUJGRUIDEGRY D DGDSWDU \ R PLWLJ
HVSHF ILFD XQ ULHVJR X RS

$ SDUWLU GHO DQEOLVLV GH HVWRV pREWRMHM HOWDESHR UHODFLRQDG
FUPR SXHGDQ DIHFWDU DO QHJRFLR POARPYWRFRPHGLR \

ODUJR SOD]J]R VH GHWHUPLQDUE VX UHODFLuUQ H LQFOXVLUQ
HQ OD WLSRORJ D GH ULHVJRV HVWDEGHMFWRY SRMHUXYDFLRV VRFLDOH
HPSUHVD \ HQ OD DGRSFLUQ GH BHBGEPWRSHDVHJIJXUDGRUHV R VHUY
SUHYHQFLUQ \ PLWLJDFLuQ FXEULU GH PDQHUD HVSHFTILFD O
EEVLFDV GH OD SREODFLUQ SURGX
3DUD OD VXVFULSFLuUQ GH ULHVJRV JOREPPIHQPSRMW(FRQ OD SURWHFFL
KD GHVDUUROODGR XQ PRGHOR LQWHAH@KSGH HYDOXOFHMAUQ HQ FRP.
(6* TXH DSR\EQGRVH HQ KHUUBRVHEWRRMFLGDY \ R FROHFWLYRV (
HVSHFLDOL]DGDV HYDOY%D \ FXDQWWLbBDHUHRVLFPSNPWR R PHOQRV DV
DPELHQWDO VRFLDO \ GH JREHUQDQUHGHFORQDIEWNYERO D SURWHFFLp

GHVDUUROODGD SRU XQ JUXSR HPSUKYXPHGRQ OMHQRHOGW-ULPLQDFLUQ
HQ FXHQWD HO VHFWRU \ ORV SD VHV @& RGN IRSFE D

(O PRGHOR DVLJQD XQ QLYHO GH ULHESJRGUXSWWPRLRQADPLEORY GH EXHQ
JUXSR HPSUHVDULDO TXH VH YLOFXIXHR®RYLEHRSKHEWRY GLULJLGRYV
DXWRUL]DFLUQ H[LJLGR SDUD VXVFUIQEHJRFARWVSHYWDFKGD GH ODV S
SXGLHQGR UHTXHULUVH HO YLVWR EXH®R) BUHI®E EBPE WG HY¥HD FWXDOHYV OR
'LUHFFLPQ GH OD 8QLGDG GH *UDQGHV 5LHVJRV \ HQ

VX FDVR WDPEL«Q OD DXWRUL]DFLpQ PEHLFE R QDO$G HO, B12% /

/ID DFWXDFLuQ DQWH ODV FDWEVMIURDHYRWDWXYDOHYLUQ GH ULHVJIRYV
UHTXLHUH XQD DGHFXDGD SUHYLVLER @M BIVORYDH YHQWBY¥OX\H LQIRUPE
\ OD FRUUHFWD YDORUDFLPQ GH VOREWHS ORWLGPYWILR®MWRY WLSRV GH UL
SXHGHQ SURYRFDU \D TXH VRQ HVHQFDOHV SDUD OD

JHVWLUQ GH XQD FRPSD3 D DVHJXUDGRUD 'H HOOR

GHSHQGH HO LPSDFWR HFRQUMPLFR (@ XHO 05 HPEDERD 6RVWHQLELOLC
WHQGUE TXH DEVRUEHU \ WDPEL«QGHD UBMIKH WOWHIMWDGR VH DPSOLI
SRGUE GDU D VXV FOLHQWHV \ NREDH FHHWPRLAEB)HVIHVWLRQD ORV UL
LQKHUHQWH D VX RSHUDWLYD D FXHVWLRQHV $6*

/D 8QLGDG GH 5HDVHJXUR WLHQH HQFRPHQGDGD

GLYHUVDV WDUHDV UHODFLRQDGDV F%Q‘%\%glv@/ ;J&Oﬁ@
H[SRVLFLRQHV \ JHVWLLQ GHO ULH F E;ﬁ F

*UXSR DV~ FRPR SURSRUFLRQDU FR;E(B@VQ)@E’$¢|—7FX@GZ&855 '$6
GH UHDVHJXUR D FDGD XQD GH &&5-1 \%b&DG(I-SVS /
LQGLYLGXDOPHQWH \ DO *UXSR HQ VX M)( ( (
BURGXFWRV \ VHUYLFLRV GH VXVFULSF(L§<§‘\H§‘W\/\%+QLEOHV

/D LQQRYDFLMQ VRVWHQLEOH HV IRQoIYHLPSRYwW l%R/\ﬁP(F'—GR KHEKRV Vv
RSRUWXQLGDG GH QHJIRFLR 3Ru334\6’b*|‘2UL%§§')\‘5(D FLHUUH GHO HMHUF
FRQWLQ%“D WUDEDMDQGR HQ HO GLVH:R GH VROXFLRQHV
VRVWHQLEOHY DQDOL]DQGR ODV RSFLRQHV GHO PHUFDGR

\ DYDQ]DQGR KDFLD ORV QXHYRV PRGHORV GH QHJRFLR

\ VROXFLRQHV TXH VXUJHQ GH ORV FDPELRV GLJLWDOHV \
WHFQROPJLFRY FRQ HO ILQ Y%OWLPR GH RIUHFHU ODV

PHMRUHV VROXFLRQHV \ VHUYLFLRV D ORV FOLHQWHYV

DFWXDOHV \ IXWXURV \ FRQWULEXLU D OD WUDQVLFLuHQ MXVWD

D XQD HFRQRP D EDMD HQ FDUERQR \ D XQD VRFLHGDG

PEV LQFOXVLYD H LIXDOLWDULD

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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,1)250%&,°1 62%5( /$ (O ILQ GH OD HUD GH HQHUJ D EDU

WLHQH LPSOLFDFLRQHV SDUD OD FRI
(92/8&,°1 35(9,6,%/( WDQWR SDUD OD FRQWLQXLGDG GH
LQGXVWULD HQ (XURSD /DV JUDQGH"

3(563(&7,9%6 '(/ (172512 DOWR YROXPHQ GH QHJRFLR HQ WRC
FRQVFLHQWHY GH FpuPR OHV DIHFWD
(O D3R TXHGDU£ PDUFDGR FRPRHYXWDBWKQWRPSBHMLGDGHY JHRHVWU

LQIOH[LMQ HQ OD KLVWRULD HFRQMPUABHUHFEHRMWHTXE (XURSD \D VH
LQIODFLPQ KD YXHOWR KDFLHQGR GKHTK¥FKRY ERQEBRVLRQDQWH HQHL
FHQWUDOHYV KD\DQ WHQLGR TX&8DVWHWRRIR) DODD LQGXVWULD FRQ
LPSOHPHQWDFLPQ GH XQD SRO WHRIOUPRRWHWIBRLEQRRIHFHVLUQ PLHQV
YLVWD GHVGH ORV D3RV GHO VL)IDRY SIDD/ D GIR WIWAVRR'WURY FRQWLQ X
QLYHOHV GH LQIODFLUQ QR YLVWRYY ®T X HDSRW KIHE VMBRGH VX SRWHQF
GHVHQFDGHQDGRYVY HQ SULPHUD I5XWWDQERDHVSRWREDEOH TXH VH Y3
VXELGD GHO JDV HO SHWUpOHR OHRWYHSURE CBDRIDWIBQ OV XQ FUHFLHQ
FDGHQDV GH VXPLQLVWUR \ ORV FRRWIHDOGH ORV IOHWHV

PDU WLPRYV
(Q (VWDGRV 8QLGRV OD 5HVHUYD

/D HVSHUDQ]D GH TXH OD LQIODHQ@RUHFHGR GHXHUWHPHQWH oDV
QDWXUDOH]D WUDQVLWRULD QR VIHQRIQRLHWHDO SENE® LPNHQWDU DOLY
FRQWUDULR ORV SUHFLRV HQHUJ«HFRYGD YHYOWUHGEHROORY SDVRV Gt
UHFLHQWH UHODMDFLPQ GHO SUHFQRVGBRVDV &MH) HMWHDUDIR HQ DTXH
TXH VLIJDQ VLHQGR HOHYDGRV (OQ VDHE®RVEBIMHQGH XGRWLHQWR GH WRG
JDVRGXFWRV 1RUGVWUHDP KD KHFRRFKRH PEQRRHQ@RW HO DFWXDO (Q
SRU XQ ODUJR WLHPSR OD YXHOWDFMWX D@ WHXHIRUDHVGERBXN ORV WLSR
TXR HQHUJ«WLFR QR VHD SRVLEOHLRPQBOWRRPDX} B®RXPDORY HQ W«UPLQR\
UHODFLRQHV FRQ 5XVLD VH QRUPDNMIUDPVH®R GRWMRWHRGD

SDUWH UHVSHFWR DO SHWUuOHR OD 23(3 KD UHLWHUDGR

VX GHVHR GH PDQWHQHU ORV SUHF&RQ OOWRFWHEABDOWKELGDY GH WL

UHFRUWHY HQ HO REMHWLYR GH SURGKXFFHQ®UDQGR HQ XQD ¢]J]RQD GH
FDUWRJUDILDGDeé TXH VREUHYLHQH

(Q (XURSD OD FULVLV HQHUJ«WLNBEWBDOQRVD TR GDHYDEDQ D3RV
LPSDFWDGR HQ VX WRWDOLGDG H QRHLCF IFIR@HWX PIK HGWHHE LKDFE DQ PDQWHQL
D ODV VXEYHQFLRQHV \ UHEDMDV ILVAADBWV RR@FHIGRABWHWPHQWRY VXFF
SRU ORV JRELHUQRV SHUR HVWRGHRB®®ILFHIMWRD SRU ODV H[SDQVL
VRVWHQLELOLGDG D PHGLR SOD]RX08WQWNDWXHDQUWPDUD VDOYDU ODV
S“WEOLFDV 3RU RWUR ODGR ODV DXWSRKRGDGGRY ARVWHYV HQHUJ«WIL
%UXVHODV YHQ XQD RSRUWXQLGDGHSODDY ID&EBH GHHHQUDHWQBDDO UDOHQWL]I
WUDQVLFLUQ D ODV HQHUJ DV YHUMHFRQRPFBSWDIMIGMAKMHIQ GH ORV ED
KD\ XQ FRVWH TXH DVXPLU /RV JRBIUHRURAELPDFHDHUQDREY OD GHVDFHO!
OD LQYHUVLPQ HQ HQHUJ DV UHQFROYNPHIHWR GHKERYWHWILQDQFLHURYV
GHEDWH HVWE£ HQ VL OR QXFOHDU \ HO JDV SXHGHQ VHU
FRQVLGHUDGDV HQHUJ DV OLPSLD{QR UH\OWHERY WDBQWRIODFLUQ EDMDI
ODV HQHUJ DV ¢QR OLPSLDVeée WLHEOOHR GO ORNFUEPRNWM FHQWUDOHYV

SRU ORV GHUHFKRV GH HPLVLuQ GHSB® WLFD GH PDQWHQHU ORV WLSRYV
PEV WLHPSR D FRVWD LQFOXVR GH

(O DOWR FRVWH HQHUJ«WLFR \ VXVHFRQUPATFBL R\QHIVHV DEXPHHQWDU ORYV
OD LQIODFLpQ KDQ VLGR HO WHPD FROWH@BOLBDHOXDRSD SRU VX SDUWH
(O DXPHQWR GH FRVWHV DO SURBEWFAINFKOR\ DGHPLRQDO GH XQ HXUF
WUDQVSRUWH VH KDQ UHYHODGR HKDW KB HMHQWIWMHGWHYDBHLPSRUWDFLRQ
OR LQLFLDOPHQWH HVSHUDGR OO HDDQKBRHL JMIHDNVXWLUVH

HQ ORV GHPE£V SURGXFWRV \ VHUYLFLRV
(O GpODU IXHUWH DIHFWD D WRGR HC

$VLPLVPR ORV FRVWHV DO RGXFWPRWPER\WD OXMHRM GH (VWDGRV 8QLG
HQ $OHPDQLD HQ (VSD3D \ FHEY MRV D OD GHYROXFLpQ GHO
VHI%Q GDWRYV GH @&RWQLHAREUMLQXDGWHUHVHY /D VLWXDFLUQ KD YHQLC
GHWHULRUDQGR ORV PEf£UJHQHV HFSWHRWIDORORRY BPAPR ODV 1DFLRQ
WLHPSR TXH VX WUDQVODFLUQ %DM FRROVXPLIBARUTXH KDQ KHFKR XQ
FRPLHQ]D D HYLGHQFLDUVH SULEFQBRYPHHOWHUDIOMY SDUD TXH QR
DTXHOODV FRPSD3 DV FRQ PD\RU SRIGIRVN GBRIUMDF LHUIBIFWR DKRJDGRU T
GH SUHFLRYV HQ ORV SD VHV HPHUJHQWHV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(Q FXDQWR D &KLQD OD SUREDELOBGPIG )GR JBHFHVLARSHT < ¥ & $

PEV EDMD SRUTXH YLHQH GH PD\RUHV QLYHOHV GH

FUHFLPLHQWR /RV ULHVJRV VH VLWXDWOWH@® HOF WHKDBDERFOR HVWUDW «.
LQPRELOLDULR \ HQ ORV ULHV&RWYLWKQVMHFDHWIRWR \ &RQVHMR GH $
VLVW«PLFRV &KLQD HV DKRUD HO OBB)BU & BSRDBMMDUGFROUHO SHU RGR

GH SHWUPOHR GH $UDELD 6DXG ™ \ NRKYWHWXOD DE(XMRSDKRUL]IRQWH GH
FRPR PD\RU LPSRUWDGRU GH JDV DBVRLPB@NOGR TEBHUD JHVWLRQDU \
HVWE HQ FRQGLFLRQHV GH DPSQRQFHUWLGXREWHMD IXWXUR EDMR

FRPSHWLWLYD PDQXIDFWXUHUD WUDEDMR LWHUDWLYR 1RV DSR\DPR\

(Q HVWH FRQWH[WR OD HVWLPDFLuUQ SDUD HO

FUHFLPLHQWR PXQGLDO HQ VH VLWXDU D HQ XQ
\ HQ HQ GHVSX«V GH TXH HQ

FUHFLHUD XQ HVWLPDGR /DV SUREDELOLGDGHV GH

UHFHVLpPQ HQ VH VLW%DQ DKRUD HQ SDUD

(VWDGRV 8QLGRV SDUD OD (XUR]JRQD SDUD

$OHPDQLD SDUD (VSD3D SDUD ,WDOLD

$ QLYHO GH ULHVJRV OD LQIODFLuQ HQ VH

EHQHILFLDUE GHO HIHFWR GH EDVH HQ OD FRPSDUDWLYD
/IRV SUHFLRV GHO JDV VH KDQ UHODMDGR DXQTXH HVWR
SXHGH VHU WHPSRUDO \D TXH VH GHEH HQ SDUWH D

TXH OD FDSDFLGDG GH DOPDFHQDPLHQWR HQ (XURSD
HVWE FRPSOHWD DO LQLFLR GH OD WHPSRUDGD LQYHUQDO

6LQ HPEDUJR OD SUHYLVLUQ HV (XK | BGBYU BRIV HOWR \ 5HKOWHBELOL
HQHUJ«WLFRV VLIDQ DOWRV QR VPR SRIFDH @RQWRIR GHO PDUFR
YLVLELOLGDG VREUH OD QRUPDOLHARIME GO HERDMLRQWN D OD DFWL
FRQ 5XVLD VLQR SRUTXH OD HOEGBNKYWUEDLHIHWHYV FRPR D KDF
FRPEXVWLEOHV IpuyVLOHV QR HVWBHOQUOEUWLBOGRDGHFXDGD (VWDUHI
QXHYRV SUR\HFWRV GH H[SORUDFERQRHAFHW WDAFIQHFHVLGDGHY GH ORV
UHILQR \ GHVDUUROODQGR SURGXFWRV \ F
VDWLVIDJDQ ODQWHQGUHPRV XQ
+D\ TXH HVWDU DWHQWRV D ORQHGRRERVFPRGHHVFDOD VXILFLHQWI]
FRQWUDFFLYUQ GHO FU«GLWR SRUUOWLRMH ®ORVIEVYWRRY FRPSHWLWLYR
FHQWUDOHV HVSHUDQ TXH VH WUMWNX¥PILWR YKHERDGWLFD
PRQHWDULD SDUD FRQWURODU OD LQIODFLpuQ /RV EDQFRYV
FRPHUFLDOHV UHGXFHQ OD FRQFHWLSQ OGHL FUGEMRY 3URBXBWLYL GD
WDQWR SRUTXH OD DFWLYLGDG HFQRHNWUD YORMIP HEGRWXWD HQ WRGR
FRPR SRUTXH OD FDSDFLGDG GH %BJRHMD @®R XMRVWLQXHVWURY SURFHV
SUHVWDWDULRY VH UHGXFH VDWLVIDFHU D ORV FOLHQWHV FRQ F
OD YH] KDFHUOR FRQ ORV PHQRUHV L
(Q HVWH FRQWH[WR OD 5HVHUYD )§6UBDPHMRUWL D BRWKQDWLRY GH JD
GHWHUPLQDGR PRPHQWR GDU SRy RPREUMOXNLGYRY OPY PHMRUD GH OD
VXELGDV GH WLSRYV DXQTXH DSMWRGKRWLYL@EDG QRV SHUPLWH FULI
SUREDELOLGDG EDMD \ HQ DXeBLIEdDG GHPMHFXWDU XQ GHVSOLH.
FRPSRUWDPLHQWR GH OD LQIODFLpRV GLPYPRIRWERD PD\RU LPSDFWR
SRGU D SULRUL]DU ORV REMHWLYRV GH FUHFLPLHQWR \
HPSOHR HQ UHVSXHVWD D XQ PHUFD GR ®IURSEP/ORTVPHRFURQ SDUWH Gt
VH HVSHUD FRPLHQFH D GHELOLWDYYRFHQRORVHSERRPRY FRQWLQXR HC
WULPHVWUHV FRPR \D LQGLFDQHQ@ROWIWDFPHWRWXH QRV SHUPLWL
GHVSLGRV HQ HO VHFWRU WHFQROKFRHRD: D FDGD YH] PEV PRGHUQD \
SDUD HO IXWXUR JDUDQWL]DQGR OC
QXHVWURYV UHVXOWDGRV /D WUDQ
SHUPLWLUE FRQWLQXDU DYDQ]JDQGR
DVSLUDFLRQHVY HQ W«UPLQRV GH F
FDGD PHUFDGR FDSDFLGDG GH
YHORFLGDG GH GHVDUUROOR \ H[SD
GH SURGXFWR

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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$YDQFHV GHO 30DQ HQ \ 3BHUVSHFWLYDV GH
IXWXUR

$YDQFHY GHO 30DQ HQ

'LVSRQHPRY GREMERVY.YRV DVSLUDFLRQDOHYV
FRPR UHIHUHQFLD TXH JX DQ QXHVWUD DPELFLuQ
FX\D HYROXFLpuQ D FLHUUH GH HY OD VLJXLH

/D GLJLWDOLQ%IVLLDQFRPSD3DU£ FRPR
a 52( VLQ H[WUDRUGL%%'EIJEQVGH FRPSRUWDUQRV \ GH WUI

RSHUDWLYRV IUHQWH D XQD'
GH UDWLR SURPHGLR P DIH

4 &UHFLPLHQWR 3ULPDV I MY HP R b

DVSLUDFLuQ DO GH

§PLFI§|IP@® HBYWDQGR SUHVHQWH

DQRGR D WRGDV ODV

FUHFLPLHQWR SURPHGLR 1XHVWVUROH QMR FDSDFLGDGHV GH
4 S5DWLR FRPELQDGR QR YLGD GLVSR%@{\/PTXH GHVDUUROODUHP]

XQD DVSLUDFLuUQ DO GH ORNQREH

RGHORV RSHUDWLYRYV

FRPSXHVWR QRV SHUPLWLUEQ DOFDQ]DU ORV RE

4 %UHFKD VDODULDO GH J«QHURPUYTXHPRYWH D
XQD DVSLUDFLHQ DO GH

4 (6* LOYHUVLRQHV GH OD FDUWHUD GH
LOYHUVLHQ JHVWLRQDGD SRU 0$3)5( $0
FDOLILFDGD FRQ FULWHULRV (6* IUHQWH D XQD
DVSLUDFLPQ DO GH GH OD FDUWHUD
*OREDO

7UDEDMDPRY FRQWLQXDPHQWH HQ OD GLVSRVLFLuQ GH
XQD DGHEXFEDVLIIGHD BIXHY WUR SRUIROLR

TXH SHUPLWD SULRUL]DU ORV PRGHORV GH QHJRFLR TXH
QRV D\XGHQ D DOFDQ]DU QXHVWURV REMHWLYRYV
DVSLUDFLRQDOHV \ HQIRFDU OD DFWLYLGDG GH FDGD
HQWLGDG $GLFLRQDOPHQWH HVWDPRV FHQWUDQGR
QXHVWURV HVIXHU]JRV HQ HO GHVFXEULPLHQWR
FRQWLQXR GH RSRUWXQLGDGHV D PHGLR \ ODUJR SOD]R
SDUD FRQWHPSODU QXHYDV UHDOLGDGHV GH PHUFDGR \
SUHYHQLU ORV LPSDFWRV QHJDWLYRV DV~ FRPR ORJUDU
LPSDFWRV SRVLWLYRV VREUH OD HFRQRP D HO PHGLR
DPELHQWH \ ODV SHUVRQDV

IXHVWUD KRMDOBRWH IXWDPRYV D3RV HVWE
PDUFDGD SRU

i 6HU XQD FRPSDFMBHRELEOH
a4 &RQ SURGXFWRV TXH HO FOLHQWH
QHFHVLWD FXLGDQGR OR TXH OH
LPSRUWD

a4 &RQ FDQDOHV EDVDGRV HQ IDFLOLGDG GH
XVR LQFUHPHQWDQGR DJLOLGDG \
PHMRUDQGR FRVWHV SDUD RIUHFHU
PHMRUHV SURGXFWRV D SUHFLRV PE£V
FRPSHWLWLYRYV

i &RQWL@X{DHWUHQFLEQRR®DRXQD
SURSXHVWD GH YDORU TXH VHD OD TXH HQ
FDGD PRPHQWR GHPDQGH HO FOLHQWH
DSURYHFKDQGR HO XVR GH ODV FDSDFLGDGHYV
JHQHUDGDV HQ OD UHYROXFLMQ WHFQROMJILFD
DFWXDO FRPSURPHWLGRY SDUD FRQWULEXLU D
XQ IXWXUR VRVWHQLEOH

i 7UDEDMBIVFRMOLFLHQWH SDUD SRGHU
VHIJXLU PHMRUDQGR OD HILFLHQFLD \ OD
SURGXFWLYLGDG

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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$&7 9 '$' 6 ' "L (Q PDWHULD GH FLEHUSURWHFFLHQ
17 7 1
WUDEDMDQGR SDUD HO GHVDUUROOR

1129%&,°1 \ VROXFLRQHVY SDUD ODV HPSUHVDYV
' ’ SDUD 3\PH 60( VPDOO DQG PHGLXP |

DPD DO TXH VH HQIUHQWDQ
0$3)5( 23(1 ,1129$7,21 02L HV OD >§|9\9 BFO% WV HQ HO WRMLGR HER

HVWUDW«JLFD GH 0$3)5( SDUD FR. HO GH ¢
WUDQVIRUPDFLUQ FHQWUDGD HQ H Iy %ﬁ E#“ X0 ELEHUL
FRPSD® D TXLHUH SRWHQFLDU OD L & @u )(S VX DQFWLYLGE
GHVGH ODV SHUVRQDV SDUD ODV SH] CRUHYV DO FLEHULQFLGHQWH

&RQFHELGD FRPR SODWDIRUPD GH LFQREHVMVFQ_T MEMQUWHD’D VH GLULJIHG
02L XWLOL]D DOLDQ]DV FRQ RWURYV @\/\FFBL)/ PO Ry EHO LPSDFWR F
HPHUJHQWHY SDUD FUHDU XQ LPSBBEWR SRVM\)BVR HQ

QXHVWUR QHJRFLR \ HQ OD VRFLE{%D U é% L ROFHSWR \ SLORW

DFHOHUDU OD FUHDFLUQ GH YDORU Bho
LPSRUWDQWH FRPR FRQWULEXLU D §§ HHYPGRUDV  KDQ
VRFLHGDG P£V SUPVSHUD MXVWD ﬁ

GHVGH PEV GH GRV PLOORQHV{

KDQ EHQHILFLDGR GH VROXFLRQHV Eﬁ

XQD VROXFLUC
XUD D HPSU
RTXH YD PEV DOO.
i WRULD \ FRQ
HQ SURDFWI

BD?{ 3<0(6 GLVS
DFWLYR SD
WDTXHV DQWHYV
DEDMRY DFWXD{
HWLYR LGHQWL

GH HVWH PRGHOR WDQWR SRU HO
DVHJXUDGRUD FRQWUDWDFLuQ R

SRU OD SDUWH UHODFLRQDO \ DVS ||.-J:
WHPEWLFDV GH JUDQ FDODGR V &
GHPRFUDWL]DFLUQ GH OD DWHQFLuQ Px /
OD LQGHSHQGHQFLD GH QXHVWU \; U
VHUYLFLRV GLVH3DGRV FRQ SHUVSH} &? %Cﬁ(gﬁw

U Q PDWHULD GH FLEHU
$GHPEV VH KDQ DQDOL]DGR ODV SLU'FE’ YWY VvSEHDP RJUHFHU XQ VHUYLF
GH VWDUWXSV GH ODV FXDOHQFBW'@\{MDU RV HPSUHVDV DVHJIXU

SDVDGR SRU QXHVWURYV SURJUDPDVCtH ROMRYBYsBRY RBDBFLRQHV GH PL
SURJUDPD IDVW WUDFN WR PDUNHWRHRHY¢ @@%%U%H SURWHFFLPQ SUL

VWDUWXSV FRQVROLGDQGR DV~ ODSL'J'HBIBW @M%%@%(VXV QLYHOHYV
FRQ HPSUHQGHGRUHV GHO VHFwRUHRRAL

QXHVWUR SDSHO FRPR UHIHUHQWH H

LOVXUWHFK 6H KD FRQVHJXLGR DW H M jgég(thlﬁ%ﬂ
HQ VX FDWHJRU D ILUPDQGR DFXH‘QU M "HVDUUROOR
GH ODV VWDUWXSV PE£V FRWL]DGDl\bFL%S v

VROXFLRQHV LQVXUWHFK GHO PHUFDGR GH OD

DSXHVWD SRU OD LQYHUVLpQ HQ FD?Q—WPQ.Q’E—\NL/\}B DPVRRT ODGCPRQVROLGDFI
DO VHFWRU GH ORV VHIJXURV 0%$3)5F$DHW b DB MRFPIRQVIRUPDFLUQ HQ 0
LQYHUVRU SULQFLSDO HQ ORV IRQG@KY\GNUBDSRWOQ ybL BVWIBLGHUD]JR F
$OPD 0XQGL ,QVXUWHFK JHVWLROIDEXRY£SREDO¥QOBbY FLUFXQVWDQFLD
9HQWXUHV (O )RQGR , FRQ PLOQRMJGRXKBFN¥LDDPQXHYRYV PRGHORYV
KD HOQWUDGR HQ IDVH GH GHVLQYHWRAI¥RLREHWRLRBHRR Y.DGRUDV TXH VXUJ
FRQ XQ SULPHU FLHUUH GH PLOGRQHYDOHVHXWRNFQROMILFRY TXH YL
WDPD3*R SUHYLVWR GH PLOORQHMoOWHPRXGRY RINHFHU ODV PHMRUH

ODQ]JDGR D SULQFLSLRV GH \\D YRUWNHERKW BGRXMNWMURY FOLHQWHYV
LQYHUVLRQHYV

'DWRV DFXPXODGRV SDUD ORV HMHUF
(Q VH KDQ SXHVWR HQ PDUFKD LQLFLDWLYDV TXH

UHVSRQGHQ D ODV £UHDV LGHQWLILFDGDV FRPR
SULRULWDULDV DO LQLFLR GHO HMHUFLEBOR HBMEHW SURM HFIFL KDQ EHQH
ULHVJR FOLPEWLFR ULHVJRV HPHUJHOWRIGXFWRMYDVHUYLFLRV GH 0%
PRYLOLGDG VDOXG \ ELHQHVWDU $GHPEMS$SKBPRV

DYDQ]DGR HQ HO GHVSOLHJXH HVFDODGR \ H{SRUWDFLuQ

GH VROXFLRQHV FU WLFDV SDUD OD WiUDQVFROMIMONO GGH/ DBUROODGDV +
RSHUDFLUQ YDORUDFLMQ SRU LPDJHQ DXWRPDWL]DFLuUQ

GH VLQLHVWURV \ DXWRPDWL]DFLuQ GH YR] KD VLGR

WDPEL«Q XQ D32:R GH FRQVROLGDFLHUQ GHO SODQ GH

FRPXQLFDFLpPQ GH 0$3)5( 2SHQ ,QQRYDWLRQ \ SRU

HQGH GH UHIXHU]JR GHO SRVLFLRQDPLHQWR GH OD PDUFD

0$3)5( HQ HO WHUULWRULR GH OD LQQRYDFLpQ \ VXV

DXGLHQFLDV HVSHFTILFDV

,QIRUPH GH *HVWLuQ &RQVROLGDGR



0$3)5( 6 $ < 62&,('$'(6 '(3(1',(17(6

1(*2&,2 ', *, 7%/ (O 2EVHUYDWRULR GH &DOLGDG GH
UHVSRQVDEOH GH GHILQLU ORV PRGF
0$3)5( FRQWLQ¥%D FUHFLHQGR HQ HPHQOHBRRQRVGLXRADXDHY VREUH OD
RSHUDQGR D WUDY«V GH WUHV PDUFDVHQ$BH5((VWDN, PHGLFLRQHV VH UH
\ 6$9,$ $ FLHUUH GHO HO FUHHAQFXHYWR VY GAOHQWHY LQWHUQRYV
'XUDQWH HVWH SHULRGR VH KDRWYSDQYMHER\ HHIRFLRY HQ ORV TXH
H[WUDHU P£V YDORU GH ODV FDSPREGDBAGRGLIRWDOBRRY GH VHJIXULI
H[LVWHQWHY JDQDQGR PDGXUH] HQLBRYRSURFRIFROHV \ VHUYLFLRV GH
RSHUDWLYDV GH DWUDFFLUQ GLJLWDORWPHGLPRMWMHRQHY RQE£OLVLV GF
OLQH JHVWLpPQ GLJLWDO GH FOBWEWRWHU GHARMWHHFFLBGP VH HYDOWI
DYDQ]DGD GHO IUDXGH HQWUH RWORVFHABPELQQGWHI KDOLHQWH VREUH O
SURSRUFLRQDGR QXHYDV FDSDFLDOBWHRY GUIMMLBRWVGH FRQWDFWR F
HVFDODEOHYV SDUD HO *UXSRUHDFRHQ WYGR WMHFRPHQGDFLRQHYV VRE!
IXQGDPHQWDOPHQWH HQ OD PHMRUDUBBVO®HDRHMNKRVDFLpQ
\ YHQWD GLJLWDO HO GHVDUUROOR GH QXHYRV FDQDOHV GH
GLVWULEXFLPQ GLJLWDO FRQ IRFR K© 8BVHWOHUNRYLR vEeilo §PQLGDG UHEL
OD PHMRUD GH OD UHQWDELOLGD®REWH HK®p FUHNWBHERH[SHULHQFLD G
PXFKD DWHQFLuQ D OD H[SORWDFLpOH &R WODFRYBFE QRN LQIRUPHV VR

GDWRV GLJLWDOHV \ HO FRQRFLPLI—Qj’WQDé/HR)Hﬁ@EHQQN-IVFﬁP(H D\XGDQ D V
HMHVY WUDQVYHUVDOHYV ODV GLVWLQWDYV £UHDV GH QHJRFLF

&8/ 'S (Q VH KDQ UHDOL]DGR ODV GRYV
' PHGLFLuQ GHO 136p UHODFLRQDO VR

&RQ HO ILQ GH HYDOXDU OD FDOLGHBYHYHERMBHLERGCHRKADOYV FDUWHUD!
FOLHQWHV HO 2EVHUYDWRULR GH RYDRBPEBEDYsHRR PEV GH HQF
DSOLFD XQ PRGHOR JOREDO GH PHREYEPER cHDopHHVY \ UDPRV &RPR ¢

H[SHULHQFLD GHO FOLHQWH TXH IDHMN¥WH-R HO REVAHUYDWRULR WDPEL
H[SHULHQFLD GHO FOLHQWH GH (

i (VWDEOHFHU XQ PDUFR KRPRERBSRWEOGBDHV GH 0$3)5( HQ FDGD SI
WRGRV ORV SD VHV \ QHJRFLRARQIPUHWRUPH WRQ DQDOL]DGR  FRPS
FRQRFHU GH PDQHUD SHUWDVAWGRQWH \

KRPRORJDEOH HO QLYHO GH H[SHULHQFLD GHO

FOLHQWH GH 0$3)5( \ VXV FRPSHWIFERSRYDU ORV UHVXOWDGRV GH |
0$3)5( HQ ORV %“OWLPRV D3RV VH RE

i ,GHQWLILFDU ORV ¢SXQWRV GHSEBRORQWDMH VEHHY%QHIRFLRYV FX\R 13
ORV FOLHQWHV LPSDFWDQ GH PH®WHUBHMHPHWERPGR HV HO VLIXLHQW
HQ VX H[SHULHQFLD FRQ 0%$3)5( \ HQO OD
SUREDELOLGDG GH UHFRPH
SHUPLWH OD SXHVWD HQ SUEF
TXH UHGXQGDQ HQ XQD PHMR
FDOLGDG SHUFLELGD HQ EDV
DFWLYD GHO FOLHQWH

i &RQRFHU ODV SDODQFDV GH SURPRFLpQ \
UHFRPHQGDFLPQ TXH UHSUMRWHPWPRP SOPIYHQWDU HVWDV PHGLFL
IRUWDOH]DV GH OD FRPSD® yHOBDFELRQOBY HO 2EVHUYDWRULR GH
FOLHQWHYV (O LPSXOVR GH HVNWEONORUVWOREWMI®VGH 136p WUDQVD
SXHGH FRQWULEXLU D IRWMRDPHWHUFRERFHU HQ WLHPSR UHDO
FRPSRUWDPLHQWR HFRQUPLFROLEGWHORXH DFDED GH SDVDU SRU
FOLHQWHV \ D DWUDHU QXHYD ARDVWNWEHRBHORFFHVWED\® LPSODQWDGR |
SRGHU GH UHFRPHQGDFLUQ(VWHGRORMLGRY 3XHUWR 5LFR O0«|[L
SURPRWRUHV GH 0$3)5( 3DQDP£ &RVWD 5LFD 1LFDUDJXD

6DOYDGRU *XDWHPDOD SHSYEOLF

I 'RWDU D ORV SD VHV GH XQD Kt'é’#rﬁ)[?{’?t'&\(\’ﬂd%@sl_)lm $VLVWHQFLD HC
OHV IDFLOLWH OD WRPD GHFLVLRQHV DO FR

GH SULPHUD PDQR ODV SULRULGDGHV GH ORYV
FOLHQWHYV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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$0 DQDOL]DU ORV UHVXOWDGRYV GH @D&g’H@LI&.RQIIV@Q(Q@_(1$& o1
GLIHUHQWHYVY SURJUDPDV GH 136p UHODFLR !

WUDQVDFFLRQDO VH KD REVHUYDC(R$+80&$§SJHO6W33523,$6
LPSRUWDQWH TXH GHVHPSH3D HO FOLHQWH GLVWULEXLGRU

HQ OD H[SHULHQFLD GHO FOLHQWHWDVL@BEUBRILR Q®OVRKBHHVRPSUDYHQWD
HVHQFLDO FRQRFHU OD SHUFHSFLP®3)BXH6WLHG®GK HMWHDVR VH DMXV
FROHFWLYR VREUH 0$3)5( < SDUMHVWVWPEOHBLERWIBRU HO 5HJODPHQW
REMHWLYR HQ VH KD GHILQLGR&RQGPHEGHOR/ HORRDOR D ORV 9DORL
GH 136 p UHODFLRQDO GH FOLHQWH $3)YW HICEESHGRBDPHDOX¥WHR VREUH DEXVF
KD HPSH]DGR FRQ OD PHGLFLuQ GH \ODMH [SIHUAXIIFLD GHOGH OD &RPLVLUC
FRUUHGRU FRQ 0%$3)5( HQ %UDVLO OHUFRQR WHWRDURUHV

HYDO%“D OD SHUFHSFLuQ GH ORV FRUUHGRUHV TXH

FRODERUDQ FRQ 0$3)5( HQ DVSHFWHDQMWRPFRORM HMHUFLFLRV \
UHODFLpPQ FRQ OD FRPSD3® D ODV SBUOTOPODGCBHRSHWRFLRQHY GH FRPSUI
VRSRUWH \ DVHVRUDPLHQWR GH ODP$BRPESH3$D \sHH KD HQWUHIDGR D G
YHQWD GH SuOL]DV \ OD JHVWLMQ GMQHDO(H\AL(EB]IBI%@@U@W &t VXV UHWU

SpuOL]D SRU HO FOLHQWH ILQDO DFFLRQHYV UHVSHFWL"
UHSUHVHQWDWLYDV GH XQ \
$VLPLVPR HQ HO 2EVHUYDWRULFD SIW® DO LSRG IKSRUWH GH

UHDOL]DGR OD TXLQWD PHGLFLMQ GIKUWRV H[SHULHQFLD GH
ORV FOLHQWHV LQWHUQRV L136p \ GH ORV FHGHQWHV \
EUUNHUHY GH ORV VHUYLFLRV GH UND\VFHRQAPO BHAWWIGRR DQWHULRU H
SRU 0%$3)5( 5( \ KD OOHYDGR D FDERIQSRULUMNEQEGHO 30DQ GH UHWULE.
YH] OD HQFXHVWD VREUH OD SHUMHFFRIR@HY HS VREXGRLR Q VH KDQ
TXH 0%$3)5( *OREDO 5LVNV SUHVWD BRSOHPRRYD&EHVODV ILOLDOHV GH 0%

GHO *UXSR FRQ ODV TXH LQWHUDFWD DFFLRQHYV UHSUHVHQWDWL'
GHO FDSLWDO SRU LPSRUWH Gl

$ SDUWLU GH ORV UHVXOWDGRV HRXHMWQLGRVY HQ ODV

HQFXHVWDV HO £UHD FRUSRUDWLYD GH 1HJRFLR \

&OLHQWHV FRRUGLQD WRGDV ODV BFFIGRQBVFLEOBWQHEKGH |\ HO VD¢
WUDQVIRUPDFLuUQ FX\R REMHWLYRDFULREHE M REYDODHY GH \
PHMRUD GH OD FDOLGDG SHUFLEWGD/SHHWD¥FRRIOWH\ RUHSUHVHQWDWL
WUDQVDFFLRQDO $ WUDY«V GH HVWRV SOOQHSLWDOFLSPRU LPSRUWH Gl
D OD LQIRUPDFLYQ UHFRJLGD HQ\ ODV HQFHKMURDYV

0$3)5( HV FDSD] GH FRQRFHU PHMRU D VXV FOLHQWHYV

\ DGDSWDU ORV SURFHVRV D VXV QHFHVLGDGHV

SRQLHQGR HO IRFR HQ DTXHOORV SXQWRV GH GRORU 7RGR

HVWH WUDEDMR QRV SHUPLWLUEf QR VROR OD PHMRUD GHO

136p VLQR WDPEL«Q OD PLQRUDFLUQ GH ORV ULHVJRV

VRFLDOHVY HFRQuPLFRV \ VREUH ODV SHUVRQDV

GHULYDGRV GH XQD PDOD SHUFHSFLuUQ GHO VHUYLFLR GH

0$3)5( $GHPEV OD PHMRUD FRQWLQXD QRV

SHUPLWLUE SRQHU D GLVSRVLFLUQ GH QXHVWURV FOLHQWHYV

XQD RIHUWD GH SURGXFWRV \ VHUYLFLRY DGDSWDGD D VXV
QHFHVLGDGHYV

0$3)5( GHGLFD SHUVRQDV XQ Q¥%PHUR
UHOHYDQWH GH HPSOHDGRV DO VHJXLPLHQWR \ FRQWURDO
GH OD FDOLGDG HQ WRGR HO PXQGR \ GLYHUVDV
HPSUHVDV WLHQHQ FHUWLILFDFLRQHV GH FDOLGDG FX\D
UHQRYDFLMQ H[LJH PDQWHQHU HOHYDGRV HVWEQGDUHYV
HQ HO VHUYLFLR D ORV FOLHQWHV

6H GLVSRQH GH OD FHUWLILFDFLHQ GH OD ,62 HQ
(VSD3D \ 7XUTX D 0%$3)5( $6,67(1&,$ HVWE
FHUWLILFDGD HQ GLFKD QRUPD GH FDOLGDG HQ $UJHOLD
$UJHQWLQD %UDVLO &KLOH &RORPELD (FXDGRU ,WDOLD
O«[LFR 5HSY%EOLFD 'RPLQLFDQD \ 7%QH]

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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5(/(9$17(

$&&,°1 '( 0$3)5¢( 9$/25 < 5(17$%,/,'$"

(Q HO VLIXLHQWH FXDGUR VH PXHVMUDFPDLQXBRUWPHELER HO FRPSRUWDF

EEVLFD UHODWLYD D OD DFFLUQ GHY®B)MH BQ RIOHWUH GH®WH FXDGUR FR

HMHUFLFLR ORV SULQFLSDOHV "QGLFHV GH UHIHI
L% (; \ ORV VHFWRULDOHV 672;; (
,QVXUDQFH H ,%(; %DQFRYV

1%PHUR GH DFRMNRYBDY MHHQ WH VXVFUL_ D =
FLUFXODFLMQ LQWHJIJUDPHQWH $2 $“2

GHVHPEROVDGDYV 0$3)5(
672;; (XURSH
9DORU QRPLQDO Gk FERGD ,QVXUDQFH

DFFL
HQ %

2UGLQDULD UHSUHVHQWDGD , Jorry
SRU DQRWDFLUQ HQ T DR
FXHQWD 7RGDV ODV

7LSR GH DFFLP@FFLRQHV HQ FLUFX
WLHQHQ ORV PLVPR
GHUHFKRV SROWLF

MFRQUPLFRY ]

o V&gg‘;H 0DGULG \ GH o5
OHUFDGRV HOQ Q%S(F 0b OHUFDGR %3% HXURV

FRWL]D &RQWLQXR 9bu
&UGLJIR ,6,1 (6 (

HO éLVPR SHULRGR HO EHQHILFLR
H¥3)5( KD WHQLGR HO VL
fRSRUWDPLHQWR

&20326,&,°1 '(/ $&&,21%$5,%$'2

'H DFXHUGR FRQ ORV GDWRV SXEOLFDGRV SRU 6RELHGDG
GH %ROVDV %0( HQ HVWD SODWDI HEpHMHUFLFLR 083)5
QHJRFLDGR GXUDQWH HO D3R XxQ SURPAEBLRQEVMMPLI\R

(P;:-_l'GLD GLDUWLEVXKODRVDO\FI(D)QD]DFGRRQVE/)L;*?%HDFF%%%%EPW%%DUHLFR ULbaR
PHGLD RPS L H FFLRQDULDGR

/D HQWLGDG HVWLPD TXH DO PHQRV XQ YROXPHQ
VLPLODU SRGUE HVWDU VLHQGR QHJRFLDGR D WUDY«V GH
PHUFDGRV DOWHUQDWLYRYV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(O GH QRYLHPEUH GH VH DERQu HO GLYLGHQGR

D FXHQWD GH ORV UHVXOWDGRVY GHO HMHUFLFLR GH
HXURV EUXWRYVY SRU DFFLpQ WUDV KDEHUVH

DSOLFDGR GH IRUPD SURSRUFLRQDO HO LPSRUWH

FRUUHVSRQGLHQWH D ODV DFFLRQHV HQ DXWRFDUWHUD D

ODV UHVWDQWHY DFFLRQHV (O GLYLGHQGR WRWDO SDJDGR

HQ HO D3R KD DVFHQGLGR D HXURV SRU DFFLuQ

KDVWD DOFDQ]DU XQ GHVHPEROVR WRWDO GH

PLOORQHY GH HXURYV

(O GLYLGHQGR TXH VH SURSRQH D OD -XQWD *HQHUDO
FRPR GLYLGHQGR FRPSOHPHQWDULR GHO HMHUFLFLR

HV GH HXURV EUXWRY SRU DFFLpuQ 3RU OR WDQWR

HO GLYLGHQGR WRWDO FRQ FDUJR D ORV UHVXOWDGRV GHO
HMHUFLFLR DVFLHQGH D HXURV EUXWRV SRU

DFFLHQ OR TXH VXSRQH XQ UDWLR GH SD\ RXW GHO

/D HYROXFLpPQ GHO GLYLGHQGR \ GH OD UHQWDELOLGDG SRU
GLYLGHQGRYVY FDOFXODGD HQ EDVH DO SUHFLR PHGLR GH
OD DFFLpPQ KDQ VLGR ODV VLIXLHQWHYV

',9,'(1'2 325 $&&,*1 HXURYV
5(17%$%,/,'$' 325 ',9,'(1'2

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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*(67,1 '( /% &%/,),&%$&,°1
&5(',7,&,% 5%$7,1*

'XUDQWH HO HMHUFLFLR ODV SULQFLSDOHYV DJHQFLDV
GH UDWLQJ KDQ UDWLILFDGR OD VLWXDFLuQ FUHGLWLFLD GH
0$3)5(6 $ \ VXV SULQFLSDOHV ILOLDOHYV

JLWFK DILUPu OD FDOLILFDFLUQ FUHGLWLFLD GH 0$3)5(¢(
6 $ OD FDOLILFDFLUQ GH IRUWDOH]D ILQDQFLHUD GH
0$3)5( $6,67(1&,$ DV FRPR OD FDOLILFDFLuUQ GH

0$3)5( 6,*257%

6 3 DILUPu OD FDOLILFDFLUQ FUHGLWLFLD GH 0$3)5(

6$ \ OD IRUWDOH]D ILQDQFLHUD GH 0$3)5( 5¢(

$0 %HVW UHDILUPp OD IRUWDOH$DFRQYDQRDHFULPQGWH GHWDOOD OD VL
0$3)5( 5( 0%$3)5( (63%“$ 0%$3)5( 8 6 BDOLILFDFLRQHV FUHGLWLFLDV GH
*URXS 0$3)5( 35$,&2 0%$3)5( 0¢;,&@RRLFLOLDGDV HQ (VSD3D \ ODV SULQ
0$3)5( 3$1$0f GRPLFLOLDGDV IXHUD GH (VSD=3D

3/$1 '( 75%$163%$5(1&,9%

(Q OD ZHE FRUSRUDWLYD FR@HPKEN SRWIIRRM. DGR OD SDUWLFLSDFL
PLOORQHV GH S£JLQDV YLVWDV HVOR@RHBSOGIRG KD QMBAMWHWFWLYRY GHO *
GH FRPXQLFDFLUQ FRUSRUDWLYRYV GHWUD®SRL\SLRQYBY G/H HQFXHQWURYV
GH OD PLVPD VH RIUHFH D ORV GLMWUBDQWHSHIUXBEWWIKBWH ,QVWDJUDP )D
LQWHU«V LQIRUPDFLuQ VREUH ORVHSWIQHF IRSDWAHW ARWWUDHQGR HQ GLUHI
DFWXDFLpPQ GH OD FRPSD3 D DV FRPBDEFRQWHQLGRYV

HGLWRULDOHV FRQ XQ OHQJXDMH GLYXOJDWLYR DFHUFDQGR

D OD VRFLHGDG OD LGHQWLGDG ®DU Hwwibp #Hywol \OORRWUDQHW &RL

SULQFLSDOHV DWULEXWRYV SRU ORVOWHUSES)SHT XIRPXIRQLFDFLUQ SDUD
VHU UHFRQRFLGD GRQGH KD\ HVSDFLRY GLVSRQLEOHYV

ODV HQWLGDGHV GHO *UXSR ([LVYV
/IDV UHGHV VRFLDOHV VH KDQ FRQVROIQRPFPER FRR R¢EDPD@LIJUDPD \ 1RPE
GH GLIXVLpPQ GH OD FRPXQLFDFLIGRQ@EAHLIWODEP&SBHOD®R SXHGH FRQRFH!
FRPSD®* D FRQ XQD HVWUDWHJILD K®RH RUQBEO \HYQXORRE[LPRYVY UHSUHVHQV
GLIHUHQWHY FDQDOHVY FRQ HO REMHWDYRG HGBXRRWHDWQRO\ HVWDU D
SRVLFLRQDPLHQWR GH OD FRPSDQRPEUDBLHQGRYW TXH VH SURGXFHQ H
FRQWHQLGRYVY GH LQWHU«V SDUD OD\VRFIMHODGCGIHMQ BHORHRUDOD SODQWLOO!
HVSDFLR GRQGH VH DORMDQ WRGD\
QRUPDWLYDV LOWHUQDY GH DSOLFDFI

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(O (VSDFLR 3HUVRQDV GH OD ,QWUP®HREWH BIRFX#SEWWBHUVRQDYV 0$3)5
HQ FRQWLQXD HYROXFLuQ \ DFWXDOIFSODIQW W H H/ SDHFUR 3XHUWR 51
LQFRUSRUD FRQWHQLGRV \ QRWLFLNSD!RE WU DUV LAQ[LEFR \ 7XUTX D ¢
SHUVRQDV GH LQWHU«V SDUD ORV HPGD® DE&HR VFRPXQWRDAQUQ FRODERUI
DVSHFWRV JOREDOHV FRPR ORFDOBSUHQSUHYMRAWIDWRVDFLOLWDU OD
FRQWHQLGRYV GH XQD IRUPD HVW UXFSWKLLPDGDQI®E LD LUWHIBXERHQGR ORV W
XQD QDYHJDFLuQ VHQFLOOD TXH SRMAMHQIFRQHXQPREXBIRDHPSUHVD FRQ X
H[SHULHQFLD GH XVXDULR $GHPSWH IXBOFIDRFQOYDEDGHY \ FRQWHQLGR
HQFXHVWDV SDUD FRQRFHU OD RBPRLMROGHLWIRY YDFDFLRQHV SHI
HPSOHDGRV HQ DVSHFWRV GH LQWRHGAFDVSHUFANMGH H® YDFDQWHYV RE
DFFHVR D DSOLFDFLRQHV FRODRBDRUDWLRWRY UWKFLELU DYLVRV DFF
DSUHQGL]DMH \ GH DXWRJHVWLpPQ SOHD WHL GPS BHOIR %OWLPDV QRWLFLE

VH KDQ GHVFDUJDGR OD DSS 3HUVRQTE
-XQWR DO FRQWHQLGR JOREDO OD ,QWUDQHW WDPEL«Q

FXHQWD FRQ HVSDFLRV HVSHF ILFRMSDUD NWBIGDKREQMBMDGR WUDEDMDOC
ODV HQWLGDGHV \ £UHDV GH OD ERPGDOWDFARQTEHO ORGHOR + EULGR
IDFLOLWD FRPXQLFDU DO HPSOHDGR 'QBPWINQRUP HRL IOR\GIBLVWLQWRY SD™
LQWHU«V HQ VX EPELWR GH WUDEDMRB35Y LRAHHGLOWRRGR FDVR GHEH S

UHVSHWR D OD GHVFRQH[LMQ GLJLWEL

/D ,QWUDQHW FXHQWD D VX YH] WARE DMD GHRVSHWF LR
HVSHFTILFR VREUH OD (VWUDWHJLD GH OD FRPSD3 D FRQ

WRGD OD LQIRUPDFLUQ GH UHIHUHDEGRVVRRYH HF®B GOWD®RY GHO PXQGR
(VWUDW«JLFR (Q VH KD ODQ]BPIC\RSRMLFQNBYRQD SODWDIRUPD GH FI
HVSDFLR FRQ ODV FODYHV GHO 30DMD@ODMWUDWRPILFRD (XUHND TXH SH

TXH WLHQH XQ IRUPDWR FORPMWLYRU FREQRFLPLHQWR GH PD
Y GHRV H LQIRJUDI'DV (O QXHYR VBWRSWXWRGDGHO$3)5( FXHQWD FRQ
0$3)5( VH FRPSDUWLp FRQ WRGRV ORMHPEOMBGE RV DFRQRFLPLHQWR HQ
QLYHO JOREDO HQ XQ HYHQWR HQ ORM HPW 8 HDGRR WWDWRSRUWDGR PE£V

VWUHDPLQJ GH FRQRFLPLHQWR /RV HPSOHDGRYV
LQIRUPHV \ HYWXGLRV EXHQDV SUEF
$VLPLVPR HQ VH KD HYROXFLRQWRR phNO~ PFREDFHRQODFHYV GH LQWHU «\

*OREDO GH OD ,QWUDQHW LQFRUGIRAD EXRKFREXRYDY FRQWULEXLU W
IXQFLRQDOLGDGHV IRUPDWRV \ ERQWHRHGRY LPBRODWDQWH FRPSDUW
RIUHFHU DO HPSOHDGR XQD PHMRsH[SHIWHIIQYLD £, @R 7DPEL«Q SXHGH
RWUR ODGR VH KD FRQWLQXDGRSRRQROBVFOASRUHQWHYV HQ FDGD
LQWHUQD GH FRQFLHQFLDFLUQ HQ FRBRHVHIMYWRRG TXH

VH KD FRPSOHWDGR FRQ «[LWR HQ (VSD3D
IDWLQRDP«ULFD %UDVLO \ 3BRUWXJOQ PDWHULD GH FDSWDFLuQ \ JHVWL
GXUDQWH HO VH KD FRQVROLG]I

‘XUDQWH HO %“OWLPR D3R VH KD VHXROKD REHP R OMEFLUQ \ PRYLOLGD
SEJLQD GH LQLFLR GH OD ,QWUDQHRW HPRBPOGFROUWLERDWQ SODQHV GH
FDELGD DGHPE£V GH D QRWLFLDV GHGHVIWML \Q SIOREWPY GHOGHVDUUROOR
*UXSR D RWURV FRQWHQLGRYV FRROMWHYW XL KO SBOW FLSHY GHO Sl
£EPELWR GHO HPSOHDGR FROQWHQIEGRWHGHKDYBQSXX YD SURSXHVWD GH
HPSUHVD \ IXQFLpPQ \ DFFHVR D VX\GRVOUERBIORRHVWBHWWEQGROHY OD D\

WUDEDMR SHUPLWLHQGR XQD PHMRBEL &I HHDUIGHIF D BHIMRU RULHQWDFL
HPSOHDGR \ HILFLHQFLD HQ VX SXHVWR GH WUDEDMR

&RQ HO REMHWLYR GH FRPSDUWLU ¢
$GLFLRQDOPHQWH 0$3)5( PDQWLHRHWX® ORAORFRSOHDGRV HQ HO D3|
FRQWLQXR \ DELHUWR FRQ OD 5HSU$WHRWBERIQ /HIDX HBHDQWHY HQ O

ORV 7UDEDMDGRUHV D WUDY«V GH RUYSRYBWRMHGLRVOBM QTXH KDQ DFF
DTXHOORV SDVHV HQ ORV TXHsHUVRWHY GLFKD

UHSUHVHQWDFLPQ 'XUDQWH HO D3R HQ (VSD3D
ORV FDQDOHV FRPSDUWLGRV VH KDB® FRIQYSROQWLER @RYHO JOREDO \ S
SULQFLSDO PHFDQLVPR SDUD HPS®RRSGRWLGH XQ PRGHOR GH HYL

GRFXPHQWDFLMQ H LQIRUPDFLUQ DRXDRLDVXH DOGBIWEV FXHQWD FRQ OI
KHUUDPLHQWDY WHFQROWPJLFDV DFSORPQMADGIHV IHHGEDFN FRQWLQXR
0$3)5( (VWRV FDQDOHV QR VRORWNR@GDE®Y \ FRPSRUWDPLHQWRYV
PHFDQLVPR SDUD FRPSDUWLU LQIRUPDWSRQVDEDBEXHGERODERUDGRU VLQF
WHQHU LPSDFWR HQ ODV UHODFLR Q$NU®G I E\RFIDLAHQMWWHLVQ RQTKHHU Q R V
WDPEL«Q VH XWLOL]DQ FRPR KHUUDPLHQWDV GH WUDEDMR

SDUD DPEDV SDUWHV HQ HO VHQR GH ODV QHJRFLDFLRQHV

FROHFWLYDV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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6H KDQ GHVDUUROODGR SODQHV GHi UMKRQWERRIDHQWR H136p 7UDQVDF
SbDUD HPSOHDGRY GRQGH VH PDQLILHVWHDG GH. i U PMLH UHDOL]D D Wl
S“EOLFD HO DJUDGHFLPLHQWR D OD ODBRVWIRD PUURWREUHYHV TXH F
(VWRV SODQHV KDQ WHQLGR XQD JUDQQODMHR/IAGIKDSRHDOL]IDGD HQ ORYV
SDUWH GH ORV HPSOHDGRVY LPSDFWDQGR GH IRUPD

SRVLWLYD HQ VX H[SHULHQFLD /ID YR] GH ORV HPSOHDGRV DV VH U
D WUDY«V GH OD HQFXHVWD GH L

/ID 8QLYHUVLGDG &RUSRUDWLYD SHUFRDMWHVIBNFNBIOHIDUF&BSURPLVR TXH
IRUPDFLPQ D WRGRVY ORV HPSOHDGRYHEHY PA@GCR MMUDY«V GH OD FXD!

IRUPD £JLO \ HIHFWLYD $ GH GLFLHPEUH VH
KDQ UHDOL]DGR KRUDV GH IROFPBRPHQGDFLUQ GH OD (PSUHVI
HQJOREDQGR DVLVWHQFLDV 3@PEYRQDO HV OD SUREDELOI

SRVLELOLWD SRWHQFLDU HQWUH RWUDWP®®HXORFY ROMHDFARLGFIRCHQ 0$3)
GH ¢DXWRDSUHQGL]DMHé HVSDFLR D WUBDSMNVIBHEDHPDONVUDEDMDU  8C
FDGD HPSOHDGR DFFHGH DO FDWE£ORJR HFAP EROGMNO MVGFHDEDMD HQ SD VH\
IRUPDWLYRVY GH 0%$3)5( D\XGDQGR D GXHURFRRPHQGDFLPQ PX\ EXHQR

HPSOHDGRYV VHDQ SURWDJRQLVWDV GH VXHGHVDUIMROORR H[FHOHQWH SF
SXQWRYV

$ WUDY«V GH ORV SHUILOHV HQ ODV UHGHV VRFLDOHYV

JDFHERRN ,QVWDJUDP 7ZLWWHU /LQNH&DXYDRXYREIHGH QLYHO \ QL
0$3)5( WDPEL«Q VH FRPXQLFD H LQWHUDYURM%(OGCGERRD HQ ORV PRWLYRV Sl
VXV HPSOHDGRV \ FRQ ORV FDQGLGDWRORYLGEKREBHY HQ HPSOHDGR UHF
XQ SURYHHGRU HVWUDW«JLFR D QLYHOPHOQREDB &DPUBDUODHGLGD 0$3)5(
FDSWDFLuQ H[WHUQD GHO JUXSR 0$3)5¢( l-BPrﬁbideQV\‘ﬁ@lbD WUDEDMDU

FLHUUH GHO D3R FRQ GH VHIXLGRUHV
SXEOLFDGR YDFDQWHV HQ V\f'%'ﬁD‘R[Fd?PR PRWLYRV GH PD\RU U
UHFLELGR Q%“PHUR GH YLVLWDYV

FDQGLGDWRY VH KDQ LQVFULWR HQ Q Hg‘@@li Réa’:%%(/o QQGGHIEFH F(F\?L,JUI-E"

$GHPEV HO *UXSR FXHQWD FRQ XQDSRUﬁ'?'Q\)"(/\PLBV'H GH HPSOHDGRYV
FRUSRUDWLYD (O O0XQGR GH 0$3)5( FX\PBRPBAReFRQ XQD SXQWXDFL|
GLJLWDO D WUDY«V GH ODV UHGHV VREVYHHV' v XkBPWLVIDFFLUQ FI
SRWHQFLDGR HQ IRPHQWDQGR OD \L WP él RQRFLPLHQWR GH
WDQWR FRQ ORV HPSOHDGRV FRPR FRQRYdX&PRo WUDEDMR
JHQHUDO (VWD UHYLVWD WLHQH FDU£F\A5‘JIJ|4LEWFPLI-P\}-W9I59@\S\PXU HO WUDE
GLIXVLUQ HV JOREDO LQIRUPDQGR GH O%S/RQWPWGB%HQ/ PD FRPSD®* D U

OD VLWXDFLUQ GH OD HQWLGDG GEDFN GH FDOLGDG RSRUW
GHVDUUROOR FRODERUDFLHQ K

&RQ HO ILQ GH PDQWHQHU XQ VHIXLPLHOWRERMWHIXBGRGR D ODV SHU
GH ORV SURFHVRV TXH LPSDFWDQ HQ HOSRRPQDRWXNRAOD VRFLDO (Q H(
HQ HO GHVDUUROOR GH ORV HPSOHDGRVQBbHFHO HR FRPSURPLVR KD \
VH KD VHJXLGR DSOLFDQGR HO PRGHOR X3! WPHGERLH® REMHWLYR GH
TXH SHUPLWH SURIXQGL]DU GH PDQHUD FRYWLQXD HQ HO

DQEOLVLY GH OD H[SHULHQFLD GHO HPSOHDGR
*QGLFH GH 5HFRPHQGDFLupQ GHO

0$3)5( FXHQWD FRQ XQ PRGHOR GH HVF)QQ}G[H[DFOWGYIDH_O JUDGR HQ TXH OF
\ GH PHGLFLuQ GH VX H[SHULHQFLD TXHUSURPXHNGPYDPQ D VXV UHVSRQ\
SDUWLFLSDFLUQ GH ORVY HPSOHDGRV \ ORYRSHUPLWHHRHQX®D HVFDOD

XQD SDUWLFLSDFLuUQ GLUHFWD HQ OD WRMFF BHHQIBPIRLID G&HO DO F
ORV WHPDV TXH OHV DIHFWDQ (VWHHPRGHDRR YW IFLR XQD SXQWXDFLN

FRQFUHWD H _
Q Q i 6DWLVIDFFLUQ (O QGLFH GH VI

8QD PHGLFLuUQ FRQWLQXD GHO HPSORAHA MRXWXpHHV HO Q%“2PHUR GH |

FLFOR GH YLGD GHO HPSOHDGR TXHT%H WRADAIQBUPGR FRQ XQD SXQ!
WUDY«V GH VX QLYHO GH VDWLVIDFFLuQ

FRPSD3 D
i JRFXV JURXSV HQ ORV TXH SDUWLFLSDQ
SHUVRQDV TXH FRQIRUPDQ XQD' POXHOHAWPTLHLQ /RV HPSOHDGRV KI
UHSUHVHQWDWLYD GH OD SODQWL®®PD VUHROWMPAULWRVGH 0$3)5( FI
FRQFUHWRYV MULYHQHYV SHU|LOH\$XQ)~/V1>QQIFQMQ GH VREUH

SHUILOHV HVWUDW«JLFRVY H[SDWULDGRYV < Q

LQFRUSRUDGRV UHFL«Q SURPF(PL’EQ%%"GLM%XWW@H HVWD PHGLFLuQ D!
GH ORV HPSOHDGRYV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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$VLPLVPR OD HVFXFKD FRQWLQXD'BHOBD YR]JWH FWWRQVROLGDGRV G
SHUVRQDV VH UHDOL]D HQ OD FRQYMIRDWHUGH TXH ORRLOORQHV GH HX
O GHUHV PDQWLHQHQ FRQ VXV HTPRLEOWRQBY BRPRHRURV HQ 0%
WUDY«V GH HQFXHQWURY IRUPDOHVRQWURERDOGRY HHFRQRRLFDPHQWH FR
HUJDQRV GH GLUHFFLPQ FRQ ORV WRSQAPR®RYV SDRRWDWHDOL]DGRV VHJ?
LQLFLDWLYDV GH HVFXFKD SDUWLFIRDWLQRIDEQWQRYDFLUQ \
FRFUHDFLPQ TXH SURPXHYH OD HPSUHVD /D

LQIRUPDFLNQ UHFRJLGD HQ HVWD

OD H[SHULHQFLD VH FHQWUDOL]D 3YHVWDFHRS ORHPBD GOM

PDQHUD DQRQLPL]DGD D WUDY«V 3IPHR RBYRYRGRWGIN

PDQGR TXH SHUPLWHQ LQWHJUDU HYWBCRR} §PEPHEERW RPBWURY

GH GHFLVLRQHV DV~ FRPR GHYROYHYEHRYVPGHRTXOWDRERY GH

OD HVFXFKD GH PDQHUD DELHUWD BGPHROHMxoWR GH 0D
RUJDQL]DFLuQ ;

3DJRV QHWRV SRU LPSXHVWRYV

EUH EH HILFLRV
0$3)5( FXHQWD DVLPLVPR FRQ XQ FDQDs

GHQXQFLDV «WLFDV GLVSRQLEOHGX%Q,H\QDO\Aéggé?V VXV
VWDNHKROGHUV HQ VX ZHE H[WHUQDywhbLRKR/ EBQRRVHVWE

GLVSRQLEOH HQ HVSD3®RO LQJO«V B&SRWWWIX«MDWXOWER \

ODV GHQXQFLDV \ FRQVXOWDV 7%¥RQo UHFLELGDV

GLUHFWDPHQWH SRU HO 6HFUHWDEULRY H6 H.Oor&R R WarvG H

<WLFD JDUDQWL]DQGR V X FRQ]LGH(%F:LUB\@QFG@@/ SDJDGDV \ JDVWRY UHODFLRQDGRY GHO V

WDGR

FRPLVLRQHV \ SRU RWURV VHUYLFLRV
(O &RPLW« GH «<WLFD HV HO P£[LPR Lfﬁ(\zia\hs\ztjgﬁo vé\\i_L\'/DODULRv DVFHQGLy D PL
YHODU SRU OD VXSHUYLVLpPQ \ FRQWURROGRHQ d-_H)@R’LSIOI-IQPLH WR

GHO &UGLJR <WLFR \ GH FRQGXFWD GPPIB$S)B5FLYLGHQGRYV UHDOLIDGRY HQ HO HMHUFLFLR

0$3)5( KD VLGR FDOLILFDGD FRPR %}WQJD%@%BUQB@V% HQ HO HMHUFLFLI
HQ OD %OWLPD HGLFLuQ GHO LQIRU hRED 9B DG DGTXLHUI
6«<QLRU TXH SURPXHYH 0D )XQ& H U D DPELR GH OD JH
FRODERUDFLUQ FRQ OD 21* ,7:,//%( LDLH'II W'-GRV HQ DFWLYRV

.QRZGOH TXH DQDOL]D HO QLYHO EHRRRFBHVEYYHQF HP \VLIXLHQWH F X
EXHQ JRELHUQR TXH UHDOL]DQ OSYWHsyyNehWsygy D OD HQWLGD

VHOHFWLYR HVSD3RO VREUH OD JH‘VWLW@W@%(‘JR\QBQHQ)\WLRH%%H GH ORV Gl

ODV SHUVRQDV PD\RUHV GH D3RV

&RQFHSWR

-RXUQH\ FLFOR GH VYLGD GHRLI2H3RHBRGR

LGHQWLILFDQGR ORV GLIHUHQWHY*®PRPHQWRV GH

LQWHUDFFLuQ GHO HPSOHDGR FRG ©P°SHFPSUHVD

GHVGH DQWHV GH LQFRUSRUDUVHYHVORRHERPEYHEHHOV

KDVWD HO PRPHQWR HQ HO TXH VDO GWPHOOD \ TXH

VH FRPSOHPHQWD FRQ OD PHGLFLp®LFRO WRVQRD- HERR\O D

VDWLVIDFFLUQ \ FRPSURPLVRV GH Q@WRURVHWBXPHD G-RUHQWD ILMD

2WUDV LQYHUVLRQHV ILQDQFLHUDV

&2175,%8&,*1 (&210,&% $ /9% ,QYHUVLRQHV LQPRELOLDULDYV
62&, ('$' 2WUDV LQYHUVLRQHYV
(O HMHUFLFLR GH OD DFWLYLGDG D¥HIXUDGRGD FHQHUD X0
YDORU HFRQUPLFR GLUHFWR D WURN&bsGH ORI W B RS ERowner orebawert
IOXMR GH WUDQVDFFLRQHV UHDOLRBGDEW LoFREBWMRH GHSURSLR
SULPDV SDJR GH SUHVWDFLRQHV _JHVW H ODV ,
LQYHUVLRQHVI TXH LQFLGH HQ Ga_/lﬁUaQ(E%@ BV EHFEWRM (125(6
UHODFLRQDGRYV FRQ HO GHVDUUROORYHARWRPMPWHR VWREPYOGH ORV SDJRYV

GHO HQWRUQR HQ HO TXH RSHUD oD/ RigWIGIE1V HVSD*RODV GHO *UXSR |
LQWHJUDFLuQ JOREDO D ORV SURY

HMHUFLFLRYV \ VH GHWDOODQ I

"DV
&RQFHSWR

3HULRGR PHGLR GH SDJR D SURYHHGRUHYV
5DWLR GH RSHUDFLRQHV SDJDGDV
5DWLR GH RSHUDFLRQHV SHQGLHQWHYV GH SDJR

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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OLOORQHV
&RQFHSWR

7RWDO SDJRV UHDOL]DGRV

7RWDO SDJRV SHQGLHQWHYV TXH VREUHSDVDQ HO
SOD]R PE£[LPR OHJDO

/ID LQIRUPDFLpPQ VREUH ODV IDFWXUDV SDJDGDV HQ XQ
SHULRGR LQIHULRU DO PE£[LPR HVWDEOHFLGR HQ OD
QRUPDWLYD GH PRURVLGDG HV OD VLIXLHQWH

&RQFHSWR

9ROXPHQ PRQHWDULR SDJDGR PLOORQHV GH HXURYV

BRUFHQWDMH TXH VXSRQH VREUH HO WRWDO PRQHWDULR
GH SDJRV D ORV SURYHHGRUHV

1%4PHUR GH IDFWXUDV SDJDGDV

SRUFHQWDMH VREUH HO Q“PHUR WRWDO GH IDFWXUDV
SDJDGDV D SURYHHGRUHV

,QIRUPH GH *HVWLpuQ &RQVROLGDGR
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275% ,1)250%$&,°1

/JRV FRQWHQLGRV FRUUHVSRQGLHQWHV DO (VWDGR GH
,QIRUPDFLPQ 1R )LQDQFLHUD TXH VH UHIOHMDQ HQ HO
,QIRUPH ,QWHJUDGR GH 0%$3)5( IRUPDQ SDUWH GHO
SUHVHQWH ,QIRUPH GH *HVWLpQ &RQVROLGDGR \ GDQ
FXPSOLPLHQWR D OD LQIRUPDFLuQ UHTXHULGD SRU OD
JH\ GH GH GLFLHPEUH

(Q OD VLIXLHQWH WDEOD VH SUHVHQWDQ ORV FRQWHQLGRV
GHO (VWDGR GH ,QIRUPDFLUQ 1R )LQDQFLHUD

(67$'2 '( ,1)250$&,+1 12 ),1$1&,(5$ &2162/,'$'2

&EULWHULR GH UHSRUWL!
YHU "QGLFH GH FRQWHQL
*5, $SDUWDGR GHO ,QIRUI
,QWHJUDGR 0$3)5(

*QGLFH GH FRQWHQLGRYV GH OD /H\

8QD EUHYH GHVFULSFLpuQ GHO PRGHOR GH %E%%%Eéﬁh(ﬁ#gggg%\ﬁvvt
H

HPSUHVDULDO VX RUJDQL]DFLuQ \ HVWUXF FLRQHV FRPHUFLDC

*5, '"HWDOOHYV
RUJDQL]DFLRQDOHYV
OHUFDGRV HQ ORV TXH RSHUD *5, $FWLYLGDGHV

FDGHQD GH YDORU \ RWL
UHODFLRQHV FRPHUFLDC

*5, 'HFODUDFLpQ

VREUH OD HVWUDWHJILD
2EMHWLYRV \ HYWUDWHJLDV GH OD RUJDQLGEHMDIWYUROOR VRVWHQLE

*5, *HVWLuQ GH ORYV

*
HQHUDO WHPDV PDWHULDOHYV

3ULQFLSDOHV IDFWRUHV \ WHQGHQFLDV TXBZS@ULP'%WWPWB%X

HYROXFLUQ GHVDUUROOR VRVWHQLE

x5 (ODERUDFLPQ GH
ODUFR GH UHSRUWLQJ XWLOL]DGR LQIRUPHV FRQIRUPH D O
(VWEQGDUHV *5,

*5, BURFHVR GH
GHWHUPLQDFLPQ GH OR\

WHPDV PDWHULDOHYV
BULQFLSLR GH ODWHULDOLGDG v ©

*5, /[LVWD GH WHPDV
PDWHULDOHYV

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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&XHVWLRQHVY PHGLRDPELHQWDOHYV

5, )XQFLUQ GHO
PE[LPR HUJDQR GH

(QIRTXH GH JHVWLPQ GHVFULSFLPQ \ UHVXOREDBEHRRQ IS H @ OW /RS HWL
D HVYWDV FXHVWLRQHV DV~ FRPR GH ORV S UG OIS DBWW LLUICH & HR @ RWVH
FRQ HVDV FXHVWLRQHV YLQFXODGRV D ODM. PEWHWRGDGHV GHO JUX

*5, *HVWLUQ GH ORV

WHPDV PDWHULDOHV
,QIRUPDFLuUQ GHWDOODGD VREUHO HFWRYV VALSHHEYL
DFWLYLGDGHV GH OD HPSUHVD HQ H GL FPF,PL:\)_ IS@ ¥p
\ OD VHIXULGDG D WHUL

x5 )XQFLPQ GHO
PE[LPR HUJDQR GH
JRELHUQR HQ OD VXSHU
GH OD JHVWLUQ GH ORV
3URFHGLPLHQWRY GH HYDOXDFLUQ R FHUWLRASDFWRY DPELHQWDO
x5 &RPSURPLVRYV \
SRO™WLFDV
x5 *HVWLPEQ GH ORV
WHPDV PDWHULDOHYV

FLuUQ JHQHUDO 3, )XQFLUQ GHO
D PE[LPR pUJDQR GH
JRELHUQR HQ OD VXSHU’
5HFXUVRV GHGLFDGRV D OD SUHYHQFLUQ GEHJOBVIRWWILREL 8 8 VORY
LPSDFWRYV
*5, *HVWLPQ GH ORV
WHPDV PDWHULDOHYV

*5, &RPSURPLVRV \

$SOLFDFLPQ GHO SULQFLSLR GH SUHFDXFLL;(S © W*LHFVDV\V/LuQ GH ORV

WHPDV PDWHULDOHYV

*5, *HVWLPQ GH ORV
&DQWLGDG GH SURYLVLRQHV \ JDUDQW DV ®MHPD VW IPHDWM RV LDPEHM Q W
x5,

OHGLGDV SDUD SUHYHQLU UHGXFLU R UHS@P#QQM%%

&RQWDPLQDFLJ DYHPHQWH HO PHGLR DPELHQWH WHQLH Ig BOTX
& FRQWDPLQDFLuMQ DWPRVI«<ULFD HVSHF IIse D GH XQD DFWLYLGDG
UXLGR \ OD FRQWDPLQDFLuQ OXP QLFD

(FRQRP D FLUPX©CGRGDY GH SUHYHQFLYQ UHFLFODMH UHXWLOL]DFLpPQ RWUDV IR
SUHYHQFLpQ \WHHAYBIHUUD FLUQ \ HOLPLQDFLpPQ GH GHVHFKRY, $FFLRQHV SDUD FRPE
GH UHVLGXRV GHVSHUGLFLR GH DOLPHQWRYV

&RQVXPR GH DJXD \ HO VXPLQLVWUR GH DJX? GH DFXHUGR FRQ OD)
OLPLWDFLRQHV ORFDOHV

&RQVXPR GH PDWHULDYVY SULPDV \ PHGLGDV IgGRSWDGDV SDUD PHMF

LFLHQFLD GH XVR
8VR VRVWHQLEOH GH RV

UHFXUVRV %5 *HVWLUQ GH ORV

(QHUJLD &RQVXPR GLUHFWR H LQGLUHFWRN HAD M PHWHD L DGIVG DV
SDUD PHMRUDU OD HILFLHQFLD HQHUJ«WLFD5,8VR GH HQHUJ DV UHC

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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(PLVLRQHY GH JDVHV GH HIHFWR LQYHUQDGHUR JHQHUDGDV FRPR L
GH ODV DFWLYLGDGHV GH OD HPSUHVD LQE®XLGR HO XVR GH ORV |
VHUYLFLRV TXH SURGXFH

*5, *HVWLHQ GH ORV

&DPELR FOLPEWIGRGDY DGRSWDGDV SDUD DGDSWDUVH D WEF AR QU WHUHQOUIDNV G+
FOLPEWLFR *5,
*5’

* *
OHWDV GH UHGXFFLpQ HVWDEOHFLGDV YRO %Wgy%ﬁ@ﬁ %ﬁ&u
SOD]R SDUD UHGXFLU ODV HPLVLRQHV GH J HV G \}V YHUl

PHGLRY LPSOHPHQWDGRY SDUD WDO ILQ *5’

OHGLGDV WRPDGDV SDUD SUHVHUYDU R UHW%)&[{;&&,}/D%HEtgghQ(%YJV

BURWHFFLuQ GH OD
ELRGLYHUVLGDESDFWRYV FDXVDGRV SRU ODV DFWLYLGDGHY X RSHUDFLRQHV HQ £

SURWHJLGDV

&XHVWLRQHY VRFLDOHV \ UHODWLYDV DO SHUVRQ

(PSOHR

5, )XQFLHQ GHO
PE[LPR uUJDQR GH
JRELHUQR HQ OD VXSHU

(QIRTXH GH JHVWLPQ GHVFULSFLPQ \ UHVXBWEERIHEW Laufv G3R O RV L
D HVYWDV FXHVWLRQHV DV~ FRPR GH ORV SUIRSOLBWRWY ULHVJRV UH
FRQ HVDV FXHVWLRQHV YLQFXODGRV D ODWHFWLERGDE H¥DGHEOHI U X
UHPXQHUDFLpQ
*5, *HVWLUQ GH ORV
WHPDV PDWHULDOHV
*5, $FWLYLGDGHV
FDGHQD GH YDORU \ RWL
QRF HV_ ERPHUFL
1%PHUR WRWDO \ GLVWULEXFLpQ GH HPSOH*I% (#Bs%ﬁ’ﬁe\év I-l|J[R P ¢
FDWHJRU ™D SURIHVLRQDO
Q *5, *HVWLUQ GH ORV
WHPDV PDWHULDOHV
*5’
1%PHUR WRWDO \ GLVWULEXFLuUQ GH PRGDJPeDGHKRSOHFRROWUDWR
SURPHGLR DQXDO GH FRQWUDWRYV LQG ILQLSG RV 7AMD ER QY WG RWHRW T
GH FRQWUDWRYV D WLHPSR SDUFLDO SRU VHIJR WRGDGP'SOMD\ERVFDFL
SURIHVLRQDO

5HPXQHUDFLRQHV PHGLDV \ VX HYROXFLpu g)HVDJUHJDGRV SRU VH]
\ FODVLILFDFLpQ SURIHVLRQDO R LJXDO
%UHFKD VDODULDO OD UHPXQHUDFLUQ GH SXHVWRV GH WUDEDMR |
PHGLD GH OD VRFLHGDG '
3RO WLFDV GH

5HPXQHUDFLpQ PHGLD GH ORV FRQVHMHUR\/J |J]-||E Y, LQFOX\
UHWULEXFLUQ YDULDEOH GLHWDV LQGHPQL] Hﬁ %%q@%
GH SUHYLVLEQ GH DKRUUR D ODUJR SOD]R \. >\$\P ‘rﬁ
GHVDJUHJDGD SRU VHI[R HUP QDU

UHPXQHUDFLpQ

x5 *HVWLHQ GH ORV

,PSODQWDFLuQ GH SRO"WLFDV GH GHVFRQHJIHPFD Y PHRUDULODOHV

*5
1%PHUR GH HPSOHDGRY FRQ GLVFDSDFLGDG

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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2UJDQL]DFLUQ GHO WLHPSR GH WUDEDMR (F
x5 *HVWLHQ ¢
1%PHUR GH KRUDV GH DEVHQWLVPR WHPDV PDWHULEL
2UJDQL]DFLuQ GHO

*5
WUDEDMR . . .
OHGLGDV GHVWLQDGDYV D|DFL0LWDUrﬂ)GL&Hﬁﬁ%ﬁpa%ﬁﬁ?a%g%ﬁgu
HO HMHUFLFLR FRUUHVSRQVDEOH GH HVWRY 'SRU'SD GRBPERY

*5, *HVWLuQ GH ORYV
WHPDV PDWHULDOHYV
&RQGLFLRQHYV GH VDOXG \ VHIJXULGDG HQ H6,WUDEDMR

6DOXG \ VHIXULGDG

$FFLGHQWHY GH WUDEDMR HQ SDUWLFXODJU. VX IUHFXHQFLD \ JUDY
FRPR ODV HQIHUPHGDGHY SURIHVLRQDOHYV 'HVDJUHJDGR SRU VH[F

x5 $ILOLDFLuQ D
DVRFLDFLRQHYV

2UJDQL]DFLUQ GHO GLEORJR VRFLDO LQFO*ii \/SU 8% Hayﬁ%
LQIRUPDU \ FRQVXOWDU DOSHUVRQDO\(yéUEEQV @h ?v
5

*

5HODFLRQHYV VRFLDOHYV *5’

SRUFHQWDMH GH HPSOHDGRV FXELHUWRYV S?AJJEEI?&?&%%FQF%&%MLY

%DODQFH GH ORV FRQYHQLRVY FROHFWLYRV*SSDUWLFXODUPHQWH H(
OD VDOXG \ OD VHIXULGDG HQ HO WUDEDMRS5,

S3RO"WLFDV LPSOHPHQWDGDYV HQ HO FDPSR GH OD IRUPDFLUQ
JRUPDFLpQ
&DQWLGDG WRWDO GH KRUDV GH IRUPDFLpQ SRU FDWHJRU DV SURI

$FFHVLELOLG
XQLYHUVDO

I%(l?"—'FHVLELOLGDG XQLYHUVDO GH ODV SHUVRQDV FRQ GLVFDSDFLGDC
OHGLGDY DGRSWDGDV SDUD SURPRYHU OD EFXDOGDG GH WUDWR \ G
RSRUWXQLGDGHYVY HQWUH PXMHUHV \ KRPEU%Y

,JXDOGDG

30DQHV GH LIXDOGDG PHGLGDV DGRSWDGBY, SDUD SURPRYHU HO F
SURWRFRORY FRQWUD HO DFRVR VH[XDO \ SRU UD]JuQ GH VH[R

3RO WLFD FRQWUD WRGR WLSR GH GLVFULF;ISQDFLHQ \' HQ VX FDVR
OD GLYHUVLGDG '

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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5HVSHWR GH ORV GHUHFKRV KXPDQRYV

5, )XQFLUQ GHO
PE[LPR HUJDQR GH

(QIRTXH GH JHVWLPQ GHVFULSFLPQ \ UHVXOREDBEHRRQ IS H @ OW /RS HWL
D HVYWDV FXHVWLRQHV DV~ FRPR GH ORV S UG OIS DBWW LLUICH & HR @ RWVH
FRQ HVDV FXHVWLRQHV YLQFXODGRV D ODM. PEWHWRGDGHV GHO JUX

*5, *HVWLuQ GH ORYV
WHPDV PDWHULDOHYV

*5, &RPSURPLVRV \
SRO WLFDV

*
$SOLFDFLPQ GH SURFHGLPLHQWRY GH GLOL VP R PDW
GHUHFKRYVY KXPDQRV SUHYHQFLpQ GH ORYV \Y/ I)b {J%@/w
GHUHFKRVY KXPDQRV \ HQ VX FDVR PHGLG ) LI-|# Y LV] J

UHSDUDU SRVLEOHY DEXVRV FRPHWLGRYV p

BUHYHQFLUQ GH ORV ULHVJRV GH YXOQHUDFLUQ GHVAHYIPF&RVORXP I
VX FDVR PHGLGDV SDUD PLWLJDU JHVWLR@B®DW RBIVHLW SRV E O+
FRPHWLGRV x5

'"HUHFKRV +XPDQRYV *5, OHFDQLVPRYV

SDUD VROLFLWDU
DVHVRUDPLHQWR \ SODQ

'"HQXQFLDV SRU FDVRV GH YXOQHUDFLuQ GéSBTW@%%&Hu%%Q'Qgp(V

WHPDV PDWHULDOHV
*5
*5

OHGLGDV LPSOHPHQWDGDYV SDUD OD SURPRFLpuQ \ FXPSOLPLHQWR G
GLVSRVLFLRQHV GH ORV FRQYHQLRYV IXQGDPHQWDOHY GH OD 2,7 UL
FRQ HO UHVSHWR SRU OD OLEHUWDG GH DVBEFLDFPHMWLHQ GH WRAKF
QHIJRFLDFLpPQ FROHFWLYD OD HOLPLQDFLu® ISMDO DP B W\HRULICPO QD F L p
HPSOHR \ OD RFXSDFLpQ OD HOLPLQDFLpQ GHO WUDEDMR IRU]JRVR
REOLJDWRULR OD DEROLFLpQ HIHFWLYD GHO WUDEDMR LQIDQWLO

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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,QIRUPDFLUQ UHODWLYD D OD OXFKD FRQWUD OD FRUUX{

5, )XQFLPQ GHO
PE[LPR pUJDQR GH

(QIRTXH GH JHVWLpPQ GHVFULSFLPQ \ UHVXOREDERR IS H @ OW YRGS HAL
D HYWDV FXHVWLRQHYV DV~ FRPR GH ORV SUGIQ OIS DBWW LIQH & HR @ ROMH
FRQ HVDV FXHVWLRQHY YLQFXODGRV D ODV_ PEWHWREDGHV GHO JUX

*5, *HVWLpPQ GH ORV
WHPDV PDWHULDOHYV

*5, &RPSURPLVRV \
SRO WLFDV
*5, OHFDQLVPRYV

SDUD VROLFLWDU
OHGLGDY DGRSWDGDV SDUD SUHYHQLU OD P%Lﬂ.ggé){ﬁ%@swg VF§I:OIPLSg

*HVWLHQ GH ORV
WHPDV PDWHULDOHYV

*5'
*5'
&RUUXSFLuQ \ VRERUQR *56,  &RPSURPLVRV \
SROWLFDV
x5 OHFDQLVPRYV

SDUD VROLFLWDU
OHGLGDV SDUD OXFKDU FRQWUD HO EODQTXNR\GRIUPP$ HW BW®RH\VS O D Q
LQTXLHWXGHV

x5 *HVWLUQ GH ORV
WHPDV PDWHULDOHV
*5'
*5 $ILOLDFLuQ D
$SRUWDFLRQHV D IXQGDFLRQHV \ HQWLGDGMHWR¥LQFARIPHRVGH OXFUF
*5,

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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,QIRUPDFLpQ VREUH OD VRFLHGDG

5 )XQFLPQ GHO
PE[LPR HUJDQR GH

(QIRTXH GH JHVWLPQ GHVFULSFLUQ \ UHVXORVED-EHRR S th @ W IRSHAWL
D HVWDV FXHVWLRQHY DV~ FRPR GH ORV SUGIK) OIS DB YW LLICH & HR ® ROWVH
FRQ HVDV FXHVWLRQHYV YLQFXODGRV D ODM. PEWHWRGDGHY GHO JUX

*5, *HVWLuQ GH ORYV
WHPDV PDWHULDOHYV

x5 *HVWLHUQ GH ORV

WHPDV PDWHULDOHV
,PSDFWR GH OD DFWLYLGDG GH OD VRFLHGBE HQ HO HPSOHR \ HO C
ORFDO x5

*5'

*5'

x5 *HVWLHQ GH ORV
WHPDV PDWHULDOHYV
,PSDFWR GH OD DFWLYLGDG GH OD VRFLHGBS HQ ODV SREODFLRQH

HO WHUULWRULR *5,
&RPSURPLVRV GH OD *5,
HPSUHVD FRQ HO *5,
GHVDUUROOR VRVWHQLEOH

(QIRTXH SDUD OD

5HODFLRQHV PDQWHQLGDV FRQ ORYV DFWRU@R/Ué\ET\fd_§If ng%@L@%%Y—(

ODV PRGDOLGDGHY GHO GLEORJR FRQ HVW

*5, $ILOLDFLuQ D

DVRFLDFLRQHV
$FFLRQHVY GH DVRFLDFLpPQ R SDWURFLQLR *5, *HVWLpPQ GH ORV

WHPDV PDWHULDOHYV

*5

*5, *HVWLpPQ GH ORV
,QFOXVLuUQ HQ OD SRO WLFD GH FRPSUDV GWHPOHW WD ROV D/ARHFY.D O }
LIXDOGDG GH J«xQHUR \ DPELHQWDOHYV *5,

*5

*5, $FWLYLGDGHYV

FDGHQD GH YDORU \ RWL

6XEFRQWUDWRRQ@QPLGHUDFLpPQ HQ ODV UHODFLRQHV FRQ | U(I?QQ LH%Q?F{J ER\P\}_QJEFI}FP(S
SURYHHGRUHWX UHVSRQVDELOLGDG VRFLDO \ DPELHQWD*

*5:
*5

*5, $FWLYLGDGHV
6LVWHPDV GH VXSHUYLVLpPQ \ DXGLWRU DV FDHHV/XDWBGRMOEBH DRW I
UHODFLRQHYV FRPHUFLDC

*5, *HVWLPQ GH ORV
OHGLGDV SDUD OD VDOXG \ OD VHJXULGDG %MPODRVVP%\%WL;(IP?%-HMHV

x5 OHFDQLVPRYV
SDUD VROLFLWDU
DVHVRUDPLHQWR \ SODQ
6LVWHPDV GH UHFODPDFLuQ TXHMDV UHFLEQGRNVHWXOBHROXFLUQ GH

&RQVXPLGRUHYV

PLVPDV *5, *HVWLpPQ GH ORV
WHPDV PDWHULDOHYV
*5
*5

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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*5, *HVWLUQ GH ORV
%HQHILFLRV REWHQLGRV SD™V srRu sp7v [ "PPYV POWHULDORY
*5:
,QIRUPDFLUQ ILVFDO *5, *HVWLUQ GH ORV

WHPDV PDWHULDOHYV
*5
*5

,PSXHVWRYV VREUH EHQHILFLRVY SDJDGRYV

6XEYHQFLRQHYV S“EOLFDV UHFLELGDYV *5,

S5HTXHULPLHQWRY GHO 5HJODPHQWR GH 7D[RQRP D

OHWRGRORJ D SURSLD G
5(-HODERUDGD HQ
S5HTXHULPLHQWRYV GHO 5HJODPHQWR GH 7D %AD DUW EXOR GH
7D[RQRP D (XURSHD

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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,1)250( $18%/ '( *2%,(512 &25325%$7,92

(O ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR GHO HMHUFLFLR WD
'"HFUHWR /H\ GH GH MXOLR SRU HO TXH VH DSUXHED HO 7H[WR 5HI
IRUPD SDUWH LQWHJUDQWH GH HVWH ,QIRUPH GH *HVWLpPQ &RQVROLGDG!
OD SE£JLQD ZHE GH OD &RPLVLuUQ 1DFLRQDO GHO OHUFDGR GH 9DORUHV &

KWWSV ZzZZ FQPY HV SRUWDO &RQVXOWDYV (( ,QIRUPDFLRQ*RE&RUS DVST'
DV FRPR HQ OD S£JLQD ZHE GH 0$3)5( ZZZ PDSIUH FRP

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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,1)250( $18%/ 62%5( 5(081(5%$&,21(6 '( /26 &216/(-

(O ,QIRUPH $QXDO VREUH 5HPXQHUDFLRQHV GH ORV &RQVHMHURY GHO HI

GHO 5HDO 'HFUHWR /H\ GH GH MXOLR SRU HO TXH VH DSUXFH
6RFLHGDGHV GH &DSLWDO IRUPD SDUWH LQWHJUDQWH GH HVWH ,QIRUP
PLVPR HVWE GLVSRQLEOH HQ OD S£JLQD ZHE GH OD &RPLVLpQ 1DFLRQI
VLIXLHQWH GLUHFFLuQ

KWWSV ZzZZ FQPY HV SRUWDO &RQVXOWDYV (( ,QIRUPDFLRQ*RE&RUS DVSJT'
DV FRPR HQ OD SE£JLQD ZHE GH 0$3)5( 2ZZ PDSIUH FRP

,QIRUPH GH *HVWLuQ &RQVROLGDGR
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