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5HSVRO 6 $ \ VRFLHGDGHY SDUWLFLSDGDV TXH FRQILIJXUDQ HO *UXSR 5H¢

*2(-")

)78% (37 *-2%2'-)637
&EPERGI HI WMXYEGMTR
'YIRXE HI T-VHMHEW ] KERERGMEW
JWXEHS HI MRKVIWSW ] KEWXSW VIGSRSGMHSW
JWXEHS HI GEQFMSW IR IP TEXVMQSRMS RIXS
JWXEHS HI JPYNSW HI IJIGXMZS
1)136-%
2*361%'--2 +)2)6%0
$FHUFD GH HVWDV &XHQWDV $QXDOHV
6REUH 5HSVRO
6HIPHQWRY GH QHJRFLR GH 5HSVRO
&ULWHULRYV SDUD OD HODERUDFLuQ GH HVWDV &XHQWDYV $Q

)7869'896% () '%4-8%0 = 6)'96737 *-2%2'-)637
(VWUXFWXUD ILQDQFLHUD
SDWULPRQLR 1HWR
5HFXUVRV ILQDQFLHURYV
$FWLYRV ILQDQFLHURYV
2SHUDFLRQHV FRQ GHULYDGRV \ FREHUWXUDV
SLHVJRV ILQDQFLHURYV

%'8-:37 = 4%7-:37 23 '366-)28)7
,QPRYLOL]DGR LQWDQJLEOH
,QPRYLOL]DGR PDWHULDO
,QYHUVLRQHV FRQWDELOL]DGDV DSOLFDQGR HO P«WRGR GH
2WURV DFWLYRV \ SDVLYRV QR FRUULHQWHYV
3URYLVLRQHV FRUULHQWHY \ QR FRUULHQWHYV

%'8-:37 = 4%7-:37 '366-)28)7
([LVWHQFLDV
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

6)7908% (37
5HVXOWDGR GH H[SORWDFLpuQ
'HWHULRUR GH DFWLYRYV
5HVXOWDGR ILQDQFLHUR
,PSXHVWR VREUH EHQHILFLRYV
%HQHILFLR SRU DFFLUQ

*09.37 () )*)'8-:3
JOXMRV GH HIHFWLYR

386% -2*361%'-—2
&RPSURPLVRV \ JDUDQW DV
2SHUDFLRQHV FRQ SDUWHV YLQFXODGDV
2EOLJDFLRQHV FRQ HO SHUVRQDO
5HWULEXFLRQHV D ORV PLHPEURV GHO &RQVHMR GH $GPLQL
5HPXQHUDFLuUQ D ORV DXGLWRUHYV
+HFKRV SRVWHULRUHYV

%2)<37
$QH[R,QIRUPDFLMQ SRU VHIPHQWRYV \ FRQFLOLDFLHUQ FRQ (VWDGRV )LQDQFLHUR\
$QH[R(VWUXFWXUD VRFLHWDULD GHO *UXSR

$ 3ULQFLSDOHV VRFLHGDGHV TXH FRQILJXUDQ HO *UXSR

% 2SHUDFLRQHY FRQMXQWDV GHO *UXSR D GH GLFLHPEUH GH

& 3ULQFLSDOHVY YDULDFLRQHV GHO SHU PHWUR GHO *UXSR HQ
$QH[RODUFR UHJXODWRULR

/IRV $QH[RV IRUPDQ SDUWH LQWHJUDQWH GH ODV &XHQWDV $QXDOHV FRQVROL




5HSVR® \ VRFLHGDGHV SDUWLFLSDGDV TXH FRQILIJXUDQ HO *UXSR 5HSVRC
%DODQFH GH VLWXDFLpQ D\ GH GLFLHPEUH GH

OLOORQHV GH HXURV
1RWD
,QPRYLOL]DGR LQWDQJLEOH
,QPRYLOL]DGR PDWHULDO
,QYHUVLRQHV FRQWDELOL]DGDV DSOLFDQGR HO P«WRGR GH OD SDUWLFLSDFLUQ
$FWLYRV ILQDQFLHURY QR FRUULHQWHYV
$FWLYRV SRU LPSXHVWR GLIHULGR
2WURV DFWLYRV QR FRUULHQWHYV

$&7,92 12 &255,(17(

([LVWHQFLDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
2WURVY DFWLYRYV FRUULHQWHYV

2WURY DFWLYRV ILQDQFLHURY FRUULHQWHYV

(IHFWLYR \ RWURYV DFWLYRY O TXLGRV HTXLYDOHQWHV

$&7,92 &255,(17(

727%/ $&7,92

OLOORQHV GH HXURYV
1RWD

JRQGRV SURSLRYV
2WUR UHVXOWDGR JOREDO DFXPXODGR
,QWHUHVHYV PLQRULWDULRYV

3%$75,021,2 1(72
BURYLVLRQHV QR FRUULHQWHYV
B3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

3DVLYRV SRU LPSXHVWR GLIHULGR \ RWURV ILVFDOHV
2WURV SDVLYRV QR FRUULHQWHYV

3$6,92 12 &255,(17(
3URYLVLRQHV FRUULHQWHYV

SDVLYRV ILQDQFLHURY FRUULHQWHYV
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

3$6,92 &255,(17(

727%/ 3%$75,021,2 1(72 < 3%$6,92

'"YIRXEW %RYEPIW



YW X E H
*MRER

5HSVRO 6 $ \ VRFLHGDGHY SDUWLFLSDGDV TXH FRQILIJIXUDQ HO *UXSR 5HS
&XHQWD GH S«UGLGDV \ JDQDQFLDY FRUUHVSRQGLHQWH D\ORV HMHUFLFLR

OLOORQHV GH HXURYV
1RWD

9HQWDYV

,QJUHVRV SRU SUHVWDFLPQ GH VHUYLFLRV \ RWURV LQJUHVRYV
9DULDFLUQ GH H[LVWHQFLDV GH SURGXFWRV WHUPLQDGRYV \ HQ FXUVR GH IDEULFDFLUQ
$SURYLVLRQDPLHQWRYV

$PRUWL]DFLUQ GHO LQPRYLOL]DGR

'RWDFLPQ 5HYHUVLpEQ SRU GHWHULRUR

*DVWRV GH SHUVRQDO

7UDQVSRUWHYVY \ IOHWHYV

6XPLQLVWURYV

%HQHILFLRY 3«UGLGDV SRU HQDMHQDFLRQHV GH DFWLYRV
2WURV LQJUHVRV JDVWRV GH H[SORWDFLuQ

5(68/7%'2 '( /$6 23(5$&,21(6

,QJUHVRV SRU LQWHUHVHYV

*DVWRV SRU LQWHUHVHYV

9DULDFLUQ GH YDORU UDJRQDEOH HQ LQVWUXPHQWRYV ILQDQFLHURYV
'LIHUHQFLDV QHWDV GH FDPELR

'RWDFLPQ S5HYHUVLUQ SRU GHWHULRUR GH LQVWUXPHQWRY ILQDQFLHURV
2WURV LQJUHVRV \ JDVWRV ILQDQFLHURV

5(68/7$'2 ),1$1&,(52

5HVXOWDGR GH LQYHUVLRQHV FRQWDELOL]DGDY SRU HO P«WRGR GH OD SDUWLFLSDFLuiQ
5(68/7$'2 $17(6 '( ,038(6726

,PSXHVWR VREUH EHQHILFLRV

5(68/7%$'2 &2162/,'$'2 '(/ (-(5&,&,2

5HVXOWDGR DWULEXLGR D LQWHUHVHY PLQRULWDULRYV

5(68/7%'2 727%/ $75,%8,'2 $ /$ 62&,('$' '20,1$17(

%(1(),&,2 325 $&&,*1 $75,%8,'2 $ /$ 62&,('$' '20,1$17( (XURV DFFLuQ

%EVLFR
'LOXLGR

1HWR GH LPSXHVWRYV

'"YIRXEW %RYEPIW



YW X E H
*MRER

5HSVRO 6 $ \ VRFLHGDGHY SDUWLFLSDGDV TXH FRQILIJIXUDQ HO *UXSR 5HS
(VWDGR GH LQJUHVRV \ JDVWRYVY UHFRQRFLGRY FRUUHVSRQGLHQWH D ORYV |

OLOORQHYVY GH HXURV

5(68/7%'2 &2162/,'$'2 '(/ (-(5&,&,2

3RU JDQDQFLDV \ S«<UGLGDV DFWXDULDOHYV

,QYHUVLRQHV FRQWDELOL]DGDV SRU HO P«WRGR GH OD SDUWLFLSDFLpQ«
,QVWUXPHQWRY GH SDWULPRQLR FRQ FDPELRY HQ 2WUR UHVXOWDGR JOREDO
(IHFWR LPSRVLWLYR <

2752 5(68/7$'2 */2%$/ 3$57,'$6 12 5(&/$6,),&$%/(6 $/ 5(68/7$'2

&REHUWXUD GH IOXMRV GH HIHFWLYR
*DQDQFLDV 3«UGLGDV SRU YDORUDFLupQ
,PSRUWHVY WUDQVIHULGRY D OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

‘LIHUHQFLDV GH FRQYHUVLpQ
*DQDQFLDV 3«UGLGDV SRU YDORUDFLUQ
,PSRUWHV WUDQVIHULGRV D OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

SBDUWLFLSDFLpQ GH ODV LQYHUVLRQHY HQ QHJRFLRVY FRQMXQWRYV \ DVRFLDGDV
*DQDQFLDV 3«UGLGDV SRU YDORUDFLMQ
,PSRUWHVY WUDQVIHULGRV D OD FXHQWD GH S«UGLGDV \ JDQDQFLDV <

(IHFWR LPSRVLWLYR
2752 5(68/7%$'2 */2%$/ 3$57,'$6 5(&/$6,),&$%/(6 $/ 5(68/7$'2

727%$/ 2752 5(68/7%$'2 */2%$/
5(68/7%$'2 727$/ */12%$/ '(/ (-(5&,&,2

D $WULEXLGR D OD HQWLGDG GRPLQDQWH
E $WULEXLGR D LQWHUHVHV PLQRULWDULRYV

'"YIRXEW %RYEPIW



5HSVRO 6 $ \ VRFLHGDGHY SDUWLFLSDGDV TXH FRQILIJIXUDQ HO *UXSR 5HS
(VWDGR GH FDPELRV HQ HO 3SIDWULPRQLR 1HWR FRUUHVSRQGLHQWH D ORV

3DWULPRQLR QHWR DWULEXLGR D OD VRFLHGDG GRPLQDQWH \ D |
LOQVWUXPHQWRY GH SDWULPRQLR

JRQGRV 3URSLRV

5HVXOWDGR
BULPD$EFHWLRQHY \2WURV GHO 2WUR

&DSLV\)‘@ VLpQS DU WL GV U X P HHOWAHRMVE U FIIVK O W DOBARH UDWHIVL PR Q LR
UAVHUSDWULPRQLRGHDWULE XL GIR REDLA) R UL W D WIHRWR

GLYLGHQSBRSLBBWULPRQLRROQOWEZPXODGR
OLOORQHYVY GH HXURYV GRPLQDQWH

6DOGR ILQDO DO
5HVXOWDGR WRWDO JOREDO GH@® HMHUFLFLR & E

2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRYV
$PSOLDFLUQ S5HGXFFLpPQ GH FDSLWDO ) ” ) ¢ ¢
'LYLGHQGRV \ UHPXQHUDFLpQ DO DFFLRQLVWD ) ) )

2SHUDFLRQHV FRQ DFFLRQHV R SDUWLFLSDFLRQHV HQ
SDWULPRQLR SURSLDV QHWDYV

,QFUHPHQWRYV 5SHGXFFLRQHVY SRU YDULDFLRQHV
GHO SHU PHWUR ¢ ¢

2WUDV RSHUDFLRQHYVY FRQ VRFLRV R SURSLHWDULRV <« < < < <
2WUDV YDULDFLRQHYVY GH 3DWULPRQLR 1HWR

7UDVSDVRV HQWUH SDUWLGDV GH 3DWULPRQLR 1HWR <« < < <
2EOLJDFLRQHYV SHUSHWXDV VXERUGLQDGDV « < < <
2WUDV YDULDFLRQHYV < < <

6DOGR ILQDO DO

5HVXOWDGR WRWDO JOREDO GH® HMHUFLFLR & E

2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRYV
$PSOLDFLUQ S5HGXFFLpPQ GH FDSLWDO ) ” ) ¢ ¢
'LYLGHQGRV \ UHPXQHUDFLpQ DO DFFLRQLVWD ) ) )

2SHUDFLRQHV FRQ DFFLRQHY R SDUWLFLSDFLRQHV
HQ SDWULPRQLR SURSLDV QHwbvV

,QFUHPHQWRYV SHGXFFLRQHV SRU YDULDFLRQHV
GHO SHU PHWUR

2WUDV RSHUDFLRQHV FRQ VRFLRV R SURSLHWDULRV <« < <

2WUDV YDULDFLRQHYVY GH 3DWULPRQLR 1HWR

7UDVSDVRV HQWUH SDUWLGDV GH 3DWULPRQLR 1HWR « < < <
2EOLJDFLRQHY SHUSHWXDV VXERUGLQDGDV <« < < <
2WUDV YDULDFLRQHYV < < < <

6DOGR ILQDO DO

'"YIRXEW %RYEPIW



5HSVRO 6 $ \ VRFLHGDGHY SDUWLFLSDGDV TXH FRQILIJIXUDQ HO *UXSR 5HS
(VWDGR GH IOXMRV GH HIHFWLYR FRUUHVSRQGLHQWH D\ORV HMHUFLFLRV

OLOORQHYV GH HXURYV
1RWD

5HVXOWDGR DQWHYV GH LPSXHVWRYV

$MXVWHY DO UHVXOWDGR

$PRUWL]DFLpPQ GHO LQPRYLOL]DGR \

2WURV QHWRYV

&DPELRV HQ HO FDSLWDO FRUULHQWH

2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH H[SORWDFLuQ
&REURV GH GLYLGHQGRYV

&REURYV SDJRV SRU LPSXHVWR VREUH EHQHILFLRYV

2WURV FREURYV SDJRV GH ODV DFWLYLGDGHV GH H[SORWDFLuQ

)/8-26 '( ()(&7,92 '( (;3/27$&,°1

3DJRV SRU LQYHUVLRQHV \

(PSUHVDV GHO JUXSR \ DVRFLDGDYV

,QPRYLOL]DGR PDWHULDO LQWDQJLEOH H LQYHUVLRQHV LQPRELOLDULDYV
2WURV DFWLYRV ILQDQFLHURYV

&REURY SRU GHVLQYHUVLRQHV

(PSUHVDV GHO JUXSR \ DVRFLDGDYV

,QPRYLOL]DGR PDWHULDO LQWDQJLEOH H LQYHUVLRQHV LQPRELOLDULDYV
2WURV DFWLYRV ILQDQFLHURYV

2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHY GH LQYHUVLUQ

)/8-26 '( ()(&7,92 '( ,19(56,+1

&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDWULPRQLR
$GTXLVLFLuQ

(QDMHQDFLUQ

2SHUDFLRQHV FRQ PLQRULWDULRYV

&REURV SDJRV SRU WUDQVDFFLRQHY FRQ PLQRULWDULRYV
'LYLGHQGRYV SDJDGRV D PLQRULWDULRYV

&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDVLYR ILQDQFLHUR
(PLVLUQ

'"HYROXFLUQ \ DPRUWL]DFLUQ

3DJRV SRU UHPXQHUDFLRQHY GH DFFLRQLVWDV \ RWURV LQVWUXPHQWRY GH SDWULPRQLR
2WURV IOXMRV GH HIHFWLYR GH DFWLYLGDGHV GH ILQDQFLDFLuQ
3DJRV GH LQWHUHVHYV

2WURV FREURY SDJRV GH ODV DFWLYLGDGHV GH ILQDQFLDFLUQ

)/8-26 '( ()(&7,92 '( ),1$1&,$&,°1
()(&72 '( /$6 9$5,$&,21(6 '( /126 7,326 '( &$0%), 2
$80(172 ',60,18&,-1 1(72 '( ()(&7,92 < (48,9%/(17(6

()(&7,92 < (48,98/(17(6 $/ ,1,&,2 '(/ 3(5,2'2

()(&7,92 < (48,98/(17(6 $/),18/ '(/ 3(5,2'2

:&DMD \ EDQFRYV
i2WURV DFWLYRV ILQDQFLHURYV

'"YIRXEW %RYEPIW



S2*%361%'-—-2 +)2)6%0

%GIVGE HI IWXEW '"YIRXEW %RYEPIW

/IDV SUHVHQWHY &XHQWDV %8 RWBOHVVXKRQWREOLHIIDEIHW GGHDUWLFLSDGDV TXt
SUHVHQWDQ OD LPDJHQ ILHO GH VX SDWULPRQLR GH VX VLWXDFLpQ ILQ
SDWULPRQLR QHWR \ GH ORV IOXMRVY GH HIHFWLYR GHO HMHUFLFLR WHUT

6H KDQ HODERUDGR GH DFXHUGR FRQ ODV 1RUPDV ,QWHUQDFLRWBORY WL
$FFRXQWLQJ 6WDQGDUGYV %RDUG ,$6% \ DGRSWDGDV SRU OD 8QLuQ (XUF
DSOLFDEOH (O FXPSOLPLHQWR GH OD QRUPDWLYD FRQWDEOH H[LJH OD L
1RWD SRU RWUD SDUWH SDUD OD HODERUDFLpPQ GH OD LQIRUPDFLHUQ F
HVWLPDFLRQHV \ MXLFLRY FRQWDEOHYV TXH SXHGHQ UHVXOWDU VLJQLILFEL

5HSVRO WLHQH XQD HVWUDWHJILD SDUD VHU XBQ@L @ RP &D: HR @ HURV HPEM HR/Q
&OLPD GH\ TZRW WEMHWLYRYVY GH '"HVDUUROOR 6RVWHQLEOH GH 1DFLRQHV
TXH UHIOHMD ORV LPSDFWRV GHO FDPELR FOLPEWLFR \ GH\®ON[B L (TE VIXFL
HODERUDFLpPQ VH KD WHQLGR HXFG HRDAQ nGpRH/A W\R B EGHH PLIRG/R DH/X @WR YV U H ¢
HQ ORV HVWDGWRKREILKY HOFLASRWWR GHO FDPELR FOLPEWLFR HQ OD DSOLFCLC

/D SUHSDUDFLUQ GH ODV &XHQWDV $QXDOHVS$ERPQQYROWEDGRY HW GH BSBQ
PDWUL] GHO *UXSR /DV SUHVHQWHVY KDQ VLGR IRUPXODGDV SRU HO &RQ
GH IHEUHUR GH \ VH VRPHWHUEQ D OD DSUREDFLUQ GH OD -XQWD *H
DSUREDGDV VLQ QLQJXQD PRGLILFDFLUQ /IDAHBRQ UHIASREDELHQ WRY OD HX\
GH $FFLRQLVWDV GH 5HSVRO 6 $ FHOHEUDGD HO GH PD\R GH

-XQWR D ODV &XHQWDV $QXDOHV FRQVROLGDGDV VH SXEOLFD HO ,QIRL
LQIRUPDFLMQ ILQDQFLHUD \ QR ILQDQFLHUD \ HQ SDUWLFXODU HO (VW
LQIRUPDFLUQ GH VRVWHQLELOLGDG TXH FRPSUHQGH HQWUH RWURV ORV
GH *HVWLPQ LQFOX\H FRPR DQH[RV HO ,QIRUPH $QXDO GH *RELHUQR &RL
&RQVHMHURY $GLFLRQDOPHQWH \ FRPR LQIRUPDFLHUQ FRPSOHPHQWDULD
H[SORUDFLuUQ \ SURGXFFLuUQ GH KLGURFDUEXURV \ HO ,QIRUPH GH SDJRV |
SURGXFFLMQ GH KLGURFDUEXURV 7RGRV HVWRV LQIRUPHV HVWEQ GLVSRC

7SFVI 6ITWSP
7TSGMIHEH QEXVMA~

/ID HQWLGDG PDWUL] GHO *UXSR 5HSVRO HVY 5HSVRO 6 $ XQD HQWLGDG
HVSD:ROD VXMHWD D OD /H\ GH 6RFLHGDGHYVY GH &DSLWDO \ D OD GHPEV (

(O GRPLFLOLR VRFLD®D\ODH @RXQEW YD YHDQU R G&REGR W IHRHE DG WIHGHQF X H (
,QIRUPDFLPQ DO $FFLRQLVWD FX\R Q%“PHUR GH WHO«IRQR HV HO

OD KRMD Q%PHUR 0 \ HYWE SURYLVWD GH & , ) Q¥%PHUR $ \ & 1
HQ ZZZ UHSVRO FRP

/IDV DFFLRQHY GH 5HSVRO 6 $ HVWEQ UHSUHVHQWDGDV SRU DQRWDFLRQ
FROWLQXR GH ODV %ROVDY GH 9DORUHYVY HVSD:*RODV ODGULG %DUFHOR!
BURJUDPD SMH¥YBEFDQ 'HSRVLWKMHUKF BWDIDHY HQ HO PHUFDGR 27&4; SQ®RIXWDIR
WKH FRXK)VORY (VWDGRV 8QLGRV TXH GLVWLQJXH D DTXHOORYV HPLVRUH\
VpOLGDY DFWLYLGDGHYVY GH QHJRFLR

(O ,QGLFDGRU GH ,QWHQVLGDG GH &DUERQR ,,& J&2 0- HV OD P«WULFD FODYH SDUD HVYV
HQ 3DUD P£V LQIRUPDFLpPQ Y«DVH OD 1RWD \ HO DSDUWDGR O«WULFDV \ REMH
(O $FXHUGR GH 3DU 'V KD WHQLGR XQ LPSDFWR VLJQLILFDWLYR HQ HO GHVDUUROOR GH
(XURSHD 8( WUDV KDEHU DVXPLGR HO FRPSURMH RXGR SHDXQN UDMH @ REDVOD IL\WW XWH. FOCD DQ X H
FUHFLPLHQWR GH OD 8( KD DSUREDGR GLIHUHQWH UHJXODFLpuQ HQ HVWD PDWHULD 3RU V>
HVWD PDWHULD SRU OR TXH OD UHJXODFLpQ VREUH FDPELR FOLPEWLFR \ WUDGWIHRuQ ., HQH

'"YIRXEW %RYEPIW



+VYTS 6ITWSP

(O *UXSR 5HSVRO HQ DGHODQWH ¢5HSVRO+s <«&RPSD3 D¢ ¢*UXSR 5HSVRO-
PXQGLDO TXH FRQ OD YLVLpPQ GH VHU XQD HPSUHVD PXOGWOHIIH D FWN YRS
VHFWRU GH KLGURFDUEXURY D OR ODUJR GH WRGD VX FDGHQD GH YDORI
UHILQR SURGXFFLuUQ WUDQVSRUWHW\IJPRPHGH LOURGHFWRYV GHWQBR ® PISORV
JDV QDWXUDO DV FRPR DFWLYLGDGHV GH JHQHUDFLpQ \ FRPHUFLDOL]DF

(O *UXSR HVWE FRPSXHVWR SRU DSUR[LPDGDPHQWH VRFLHGDGHV GHS
HQ SD VHV SULQFSEBDIYRMMD®BRY BQLGRV TXH HQ RFDVLRQHV GHVDUURC
GH VXFXUVDOHV HVWDEOHFLPLHQWRY SHUPDQHQWHY HWF /DV SULQF
*UXSR VH SUHVHQWDQ GIHOHQ@IBSPUWIDHGRHVWLUQQFRQMROISERGRLSDOHV F
HVWUXFWXUD VRFLHWDULD FRUUHVSRQGHQ D ODV DGTXLVLFLRQHV \ DFXF
GH HOHFWULFLGDG \ D ODV GHVLQYHUVLRQHV HQ HO VHJPHQWR GH ([
FRPSRVLFLUQ GHO *UXSR Y«DQVH ORV $QH[RV ,,$ ,,% \ VREUH ORV SULQF]I

7TIKQIRXSW HI RIKSGMS HI 6ITWSP
7TIKQIRXSW HI RIKSGMS HI 6ITWSP

/ID LQIRUPDFLpMQ SRU VHIPHQWRY GHO *UXSR D TXH VH UHILHUH HVWD 1R
HVWDEOHFLGRV SRU OD 1,,) 6HIPHQWRY GH RSHUDFLuQ

/ID GHILQLFLMQ GH ORV VHIPHQWRY GH QHJRFLR VH EDVD HQ ODV GLIHUH(
VLIJQLILFDWLYD DV FRPR HQ OD HVWUXFWXUD RUJDQL]DWLYD SDUD OD

DGPLQLVWUDGRUHYV GH 5HSVRO DQDOL]DQ ODV SULQFLSDOHYV PDJQLWXGF
DVLIQDFLpPQ GH UHFXUVRV \ OD HYDOXDFLpPQ GHO UHQGLPLHQWR GH OD &l

IRV VHIPHQWRY GH UHSRUWLQJ GH 5HSVRO VRQ ORV VLIXLHQWHYV

S ([SORUDFLpQ \ 3URGXFFLUQ DFWWUWEBDBHRY GH H[SORUDFLUQ \ SURGXF
QDWXUDO DV~ FRPR GHVDUUROOR GH VROXFLRQHV JHROWJLFDV EDMD\
FDUERQR-

,QGXVWULDO DFWLYLGDGHYVY GH UHILQR GH SHWUpOHR SHWURTX PLFD
\ FDUEXUDQWHYV LQFOX\HQGR HO GHVDUUROOR GH QXHYDV SODWD
ELRFRPEXVWLEOHYV VRVWHQLEOHV \ FRPEXVWLEOHYV VLQW«WLFRYV

&OLHQWH QHJRFLRV GH PRYLOLGDG HVWDFLRQHV GH VHUYLFLR \ G|
TXHURVHQR GH DYLDFLpQ JDVHV OLFXDGRV GHO SHWUPOHR ELRFRPE
HVSHFLDOLGDGHYV

*HQHUDFLUQ %DMD HQ &DUERQR *%& JHQHUDFLpQ \GIK H@W AW WIHRQ RSDOE

S
(Q &RUSRUDFLpPQ \ RWURV VH LQFOX\HQ L ORV JDVWRV GH IXQFLRQDPLH(
*UXSR LL HO UHVXOWDGR ILQDQFLHUR \ LLL ORV DMXVWHV GH FRQVRO

N

N

(Q FRPR FRQVHFXHQFLD GH OD HYROXFLpQ GH VXV QHJRFLRV \ GH C
UHYLVDGR OD GHILQLFLpQ GH VXV VHIPHQWRY GH 5HSRUWLQYRRBOU¥HDBP
5HQRYDEYOOHOLYEOGHHDQWHIRFLRY FRPHUFLDOHYV FRQ XQD RIHUWD*ARGWDHDk
EDMD HQ-FQDBWER®RRY GH JHQHUDFLpPQ HO«FWULFD GH EDMDV HPLVLRQHYV
GHO HMHUFLFLR SDUD IDFLOLWDU HO VHIXLPLHQWR \ JDUDQWL]DU VX

3DUD PE£V LQIRUPDFLUQ Y«DVH HO DSDUWDGR &DGHQD GH YDORU \ VHIJPHQWRY GH QHJR
$0JXQDV GH ODV PDJQLWXGHYV SUHVHQWDGDV D OR ODUJR GH HVWD 1RWD WLHQHQ OD FRQ
"LUHFWULFHV GHO (XURSHDQ 6HFXULWLHV ODUNHW $¥@RFOBELE D V(&GEBW ISD Q D WLEWD QG RIURPHDG
GH *HVWLUQ FRQVROLGDGR p HQ ZZZ UHSVRO FRP 7RGDV ODV PDJQLWXGHY SUHVHQWDGD
TXH VH UHILHUH HVWD 1RWD VH FRQFLOLDG@R® ORV HVWDGRV ILQDQFLHURV 1,,) 8( HQ HO
$FUUQLPR LQJO«V SDUD ORV JHQHUDGRUHV GH HOHFWULFLGDG GH WXUELQD GH JDV GH FL
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-RISVQEGMYR JMRERGMIVE TSV WIKQIRXSW HI RIKSGMS

(Q HVWD 1RWIDHN[RQIRMWPDFLUQ SRU VHIJPHQWRY \ FRQFLOLDFYHQURAR®PH
LQIRUPDFLuQ ILQDQFLHUD SRU VHJPHQWRY GH QHJRFLR 3DUD PD\RU
FRQVROLGDODGR DFRPSD®*D D HVYWDV &XHQWDV $QXDOHV FRQVROLGDGDV \ V

6IWYPXEHSW HI PSW WIKQIRXSW HI RIKSGMS OLOORQHV GH HXURYV

([SORUDFLUQ \ 3URGXFFLQ

,QGXVWULDO

&OLHQWH

*0% &

&RUSRUDFLUQ \ RWURV
5(68/7%'2 $-867%'2
(IHFWR SDWULPRQLDO
5HVXOWDGRYV HVSHF ILFRV
OLQRULWDULRYV
5(68/7%$'2 1(72

3SXVEW QEKRMXYHIW HISHSMOWDGR Gﬁ? {%{éiﬁ VGH FDMD,QMFOIMLRQEQ@?EM”)O HPSOHI
WIKQIRXSW HI RIKSGMS RSHUDFLRQH RUGLQDULDVSHUDFLRQI—H/[SORWDFLp

OLOORQHV GH HXURV

(ISORUDFLHQ \ 3URGXFFLUQ

,QGXVWULDO

&OLHQWH

*% &

&RUSRUDFLPQ \ RWURYV ¢ ¢

7278%/
,QFOX\H ODV LQYHUVLRQHY GHYHQJDGDV HQ HO SHU RGR

%WGSRXIGMQMIRXSW HIWXEGEFPIW HIP TIVMSHS

(Q HYWH DSDUWDGR VH DSXQWDQ EUHYHPHQWH DOJXQRV DFRQWHFLPLHQ
GH HVWDV &XH&MWDWRHOSDEBMHNE D SIKIQWHR WRIY & XHQWDV $QXDOHV VX ,QIRU
TXH LQFOX\H XQD H[SOLFDFLpPQ GHO GHVHPSH®R GH VXV QHJRFLRV \ GH OF

'XUDQWHOD HFRQRP D JOREDO KD GHPRVWUDGR VHU UHVLOLHQWH SHUR K
PEV LQIRUPDFLUQ Y«D®HOHOQDRRIDAHNVNBBR HVWLHUQ GHO HQWR®QRRASWIBIGR
DFWLYLGDGHVGHUBRXGQMWDIBRVRY GH OD &RPSD* D GH PDQHUD GHVLJXDO
SURQXQFLDGD FD GD GH ORV GHO JDV KDQ UHGXFLGR ORV LQJUHVRV
VLIJQLILFDWLYDPHQWH D OR ODUJR GHO SHULRGR DXQTXMRYHORDGQW®W LH@ H
UHFXSHUDQ PEUJHQHV DO GHMDUW®GE MISPLERW DRY KM VR E HPWRR/ G XUD QW
VXELGD GH ORV SUHFLRWDIBWH RV FDMMEXDBRWIKHO ,QIRUPH GH *HVWLpQ F

'XUDQWHH KD DYDQFRBROH®LHHMWR GH ORV RFERQHWVAW R B FH\RAM BLD WARIRVFFHROD V

$(Q (3 VH KD FRPSOHWDGR OD YHQWD GH XQD SDUWLFLSDFLuQ GHO
PLOORQHV GH GuODUH V$GULHFUREMNWDPHQWH VH KD FRPSOHWDGR OD
YHU 1RWDOD OLTXLGDFLPQ \ GLVROXFLuUQ GH 5HSVRO 2LO *DV &DQDG

(Q HO VHIJPHQWR ,QGXVWULDO VH KD FRQWLQXDGR OD WUDQVIRUPDFL
VRVWHQLELOLGDG IXWXUD GH OD LQGXVWULD FRQVWUXFFLHQ GH O
&DUWDJHQD SULPHUD SODQWD HQ (VSD3D SDUD SURGXFLU FRPEXVWLE
GHO &RPSOHMR ,QGXVWULDO GH 6LQHV 3RUWXJDO SXHVWD HQ PDUFK
3HWURQRU QXHYR WHUPLQDO PDU WLPR HQ HO 3XHUWR ([WHULRU GH
PDWHULDV SULPDV \ FRQWULEX\H D OD LQLFLDWLYD GH FUHDFLuUQ GH X

(Q &0OLHQWH SDUD HOHYDU HO SHUILO PXOWLHQHUJ«WLFR GH OD &
FRQHFWDGDYV TXH EHQHILFLD D ORV FOLHQWHV TXH FRQWUDWHQ Gl

(08

(08

3DUD XQD GHVFULSFLUQ GHWDOODGD GH ORV SHHQXE HDQOGIDEERUIPFL B HH'QW RAL [YQx IF\RHD R
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SODWDIRUPD GLJLWDO :D\OHW J/RV FOLHQWHY GLJLWDOHV KDQ DXPH(
DXPHQWDGR ORVY FOLHQWHY GH HOHFWULFLGDG \ JDV TXH KDQ VXSHUI

(Q HO QHJRFLR *%& VH KDQ SXHVWR HQ PDUFKD SUR\HFWRV HQ (VSD3C
LQVWDODGD GH JHQHUDFLEQ HO«FWULF QUARRY®ROMOHKU R BHRIIDHFQW® (
DGTXLVLFLHQ GHO GH $VWHULRQ (QHUJLHV TXH JHVWLRQD XQD FD
(VSD3D HQ VX PD\RU SDUWH , WD®DR DL\)RID GHIODD FXMWUGRW T XH VH FRPS
SULPHU WULPHVWUH GH SDUD OD DGTXLVLFLuQ GHO GH &RQQH
FDUWHUD GH SUR\HFWRV3RBH RWURHQDOGBS8 FRQWLQXDQGR FRQ OD SRO
YHQGLGR XQ GH XQD FDUWHUD GH DFWLYRV GH 0: HQ (VSD:D D

(08

(0p]

6H KDQ DOFDQ]DGR DFXHUGRV SDUD UHVROYHU GRV OLWLJLRV LPSRU
OLWLJLRY UHODFLRQDGRY FRQ OD FRPSD3* D OD[XV DGTXLULGD SRU <3
GHO QHJRFLR FRQMXQWR 5HSVRO 6LQRSHF 5HVRXUFHV 8. 5658. DFW
DUELWUDO LQLFLDGR SRU 6LQRSHF HQ UHODFLpuYQ FRQ HO SURFHVR GF
TXH KD FXOPLQDGR FRQ OD DGTXLVLFLuYQ SRU 5HSVRO GH OD SDUWLFL

/ID FRWL]DFLpuQ GH OD DFFLpQ KD H[SHULPHQWDGR XQD HOHYDGD YROD
SRU HQFLPD GH OD GH /D UHWULEXFLpQ DO DFFLRQLVWD HQ
HXURV EUXWRY SRU DFFLpQ XQ VXSHULRU D OD UHWULEXFLupQ GH

7UDV FXPSOLU DQWLFLSDGDPHQWH JUDQ SDUWH GH ORV REMHWLYRV ILN
UHIOH[LpPQ HVWUDW«JLFD TXH KD FXOPLQDGR FRQ OD SXEOLFDFLpQ GH X
PEV LQIRUPDFLpPQ Y«DVH HO DSDUWDGR GHO ,QIRUPH GH *HVWLuQ FRQV

N

'VMXIVMSW TEVE PE IPEFSVEGMITR HI IWXEW 'YIRXEW %RYEPIW

4VMRGMTMSW KIRIVEPIW

/IDV &XHQWDV $QXDOHVKPRQNBDERBDBGR GH DFXHUGR FRQ ODV 1RUPDV ,Q
1,,) HPLWLGWSRQHDWLRQDO $FFRXQHAIQJ\6IMDORBDNGNV UFROUGD 8QLUQ
GLFLHPEUH ®®V GHPEV GLVSRVLFLRQHYV GHO PDUFR QRUPDWLYR DSOLFDE

6H KDQ SUHSDUDGR D SDUWLU GH ORV UHJLVWURV FRQWDEIOHRO B\HH GG R
VRFLHGDGHY GHSHQGLHQWHY GH 5HSVRX\RNFXKUIWMERYLRRQAVRXDMIRRO H D WRHF
ORV GH OD PDWUL] FRQ HO ILQ GH SUHVHQWDU ORV HVWDGRV ILQDQFLHUF

6H SUHVHQWDQ HQ PLOORQHV GH HXURV TXH WDPEL«Q HV OD PRQHGD IX¢
XQLGDG

'SQTEVEGMYR HI PE MRJSVQEGMIR

/IDV QRYHGDGHV HQ OD QRUPDWLYD FRQWDEOH TXH KDQ VLGR DGR LKADE
SURGXFLGR QLQJY%Q LPSDFWR VLJQLILFDWLYR GDGD VX QDWXUDOH]D \ D
LQIRUPDFLUQ HQ QRWDV DGLFLRQDOHYV

2YI1ZSW IWXaeRHEVIW IQMXMHSW HI ETPMGEGMTR SFPMKEXSVME JY
$ FROQWLQXDFLuQ VH GHVJORVDQ ODV QRUPDV HPLWLGDV SRU HO ,$6% TXI

3HQGLHQWHY GH DGRSFLUQ SRU OD 8QLpuQ (XURSHD YHFKD GH | DSOLFDF
ORGLILFDFLRQHV D 1,& \ 1,,) $FXHUGRV GH ILOQDQFLDFLEQ FRQ SURYHHGRUGH HQHUR GH
ORGLILFDFLRQHSXY OQFLE GH FRQYHUWLELOLGDG GH HQHUR GH

ORGLILFDFLRQHV HPLWLGDV HO GH PD\R GH
ORGLILFDFLRQHV HPLWLGDV HO GH DIJRVWR GH

$ SDUWLU GHO GNWHE@BQRDSGBLFDGR ODV VLIXLHQWHV QRUPDV VLQ LPSDFWR VLJQLILFD
GHWHUPLQDGRY GHVJORVHV GH LQIRUPDFLpQ DVRFLDGRV L 1,)) &RQWUDWRYV GH VHJIXU
GH LL ORGLILFDFLRQHYV D OD 1,& ,PSXHVWRV GLIHULGRY DVRFLDGRV D DFWLYRV \
1,& ,QIRUPDFLuUQ D UHYHODU VREUH SRO WLFDV FRQWDEOHY LY OR®LOR®FILRQHAVRDIOWD O
5HIRUPD ILVFDO LQWHUQDFLRQDO 5HJODV GHO PRGHOR 3LOODU ,,

$GLFLRQDOPHQWH D ODV PRGLILFDFLRQHV TXH ILIXUDQ HQ HVWDH®WD RHDS Rb6 98 DHR In\@ LG HC
LOQYHUVRU \ VX DVRFLDUWD@RIGAKRFGER BEROMXWIONVBSOLFDFLUQ REOLIJDWRULD D OD HVSHUD G
WRPDU XQD GHFLVLUQ UHVSHFWR D ODV PLVPDV
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$GRSWDGDV SRU OD 8QLUQ (XURSHD JHFKD GH | DSOLFDI
ORGLILFDFLRQHWMMDVOPRISRU DUUHQGDPLHQWR HQ XQD YHQWD FRQ DUUHQG D P IGHQM®RH S RVAH UL R L
ORGLILFDFLRQHWOD\ADLEFBFLUQ GH SDVLYRV FRPR FRUULHQWHY R QR FRUULHQ@HWQHUR GH
ORGLILFDFLRQHV D OD 1,& 3DVLYRV QR FRUULHQWHY FRQ FRQGLFLRQHV SDBEWDEIDHUR GH

ORGLILFDFLRQHY HPLWLGDV HO GH VHSWLHPEUH GH
,QFOX\H HO GLIHULPLHQWR GH OD SULPHUD DSOLFDFLpQ GH ODV ORGLILFDFLRQHV D 1,& H
ORGLILFDFLRQHYVY HPLWLGDV HO GH RFWXEUH GH

(O *UXSR HVWE DQDOL]DQGR ORV SRWHQFLDOHV LPSDFWRV TXH HVWRV FI
FRQVROLGDGRV VL ELH\EBBUODQIHFKM R R/ VHLILFDWLYR PE£V DOOE£ GH OF
LQIRUPDFLUQ TXH LQWURGXFHQ DOJXQRV GH HVWRV FDPELRV

4SP°XMGEW GSRXEFPIW

+D\ TXH VH®*DODU TXH ODV SRO WLFDV \ RSFLRQHVY FRQWDEOHV VLJQLILF
ODUJR GH ODV QRWDV GH ODV SUHVHQWHV &XHQWDV $QXDOHV FRQVROL
JHQHUDO VH GHWDOODQ D FRQWLQXDFLPQ

4VMRGMTMSW HI GSRWSPMHEGMYR

5HSVRO FODVLILFD ODV LQYHUVLRQHV FRPR VRFLHGDGHY GHSHQGLHQWH
HMHUFH VREUH HOODYV

S RFLHGDGHV GHSHQGLHQWHY DTXHOODV VREUH ODV TXH 5HSVRO HMI
LOWHJUDFLpQ JOREDO

S $FXHUGRV FRQMXQWRV DTXHOODV HQ ODV TXH ODV GHFLVLRQHV
FRQVHQWLPLH@MRODYESDBWHY TXH FRPSDUWHQ HO FRQWURO FRQWU
FRQMXQWDV DUWLFXORIGDW DSWUDW & '\DJG $J HAGIH XQWYHK FXOR TXH QR
EHQHILFLRY GHO SDUW FLSH \ TXH VH LQWHJUDQ HQ ORV HVWDGRV ILQ
DFWLYRV SDVLYRV LQJUHVRV \ JDVWRV TXH VXRLW GHDWEKRANERO B
UHSUHVHQWDQ XQ LQWHU«V HQ ORV DFWLYRV QHWRYV GHO DFXHUGR \ T

$VRFLDGDV DTXHOODV VREUH ODV TXH H[LVWH LQIOXHQFLD VLJQLILFI
5HSVRO HQ OD WRPD GH ODV GHFLVLRQHYVY HVWUDW«JLFDV RSHUDWLYD
HOODV \ VRQ FRQWDELOL]DGDY GH DFXHUGR DO P«WRGR GH OD SDUWL

(0p)8

1SRIHE JYRGMSREP

/IDV SDUWLGDV LQFOXLGDVY HQ ODV SUHVHQWHY &XHQWDV $QXDOHV FRQV
XWLOL]DQGR VX PRQHGD IXQFLRQDO HV GHFLU OD PRQHGD GHO HQWRUQC
HV GLVWLQWD D OD PRQHGD GH SUHVHQWDFLuQ GH ORV HVWDGRYVY I1§Q0D
ORV DFWLYRV \ SDVLYRV GH FDGD XQR GH ORV EDODQFHV SUHVHQWDG
FRUUHVSRQGLHQWH EDODQFH LL SDUD ODV SDUWLGDV GH JDVWRV H LQ
QR REVWDQWH HQ HO FDVR GH WUDQVDFFLRQHV UHOHYDQWHY VH XWL
GLIHUHQFLDV GH FDPELR TXH VH SURGX]FDQ FRPR UHVXOWDGR GH OR
FRQYHUVLpQe HQ HO 3DWULPRQLR 1HWR

/DV WUDQVDFFLRQHV HQ XQD GLYLVD GLVWLQWD GH OD PRQHGD IXQFLRQ
PRQHGD H[WUDQMHUD \ VH FRQWDELOL]DQ HQ VX PRQHGD IXQFLRQDO DSC
$0 FLHUUH GH FDGD HMHUFLFLR ORV VDOGRYV GH EDODQFH GH ODV SDUWI
GH FDPELR YLJHQWH D GLFKD IHFKD \ ODV GLIHUHQFLDV GH FDPELR TX
“LIHUHQFLDR+Q) FOREGR HQ HO 5HVXOWDGR ILQDQFLHUR

'SQFMREGMSRIW HI RIKSGMS

/IDV FRPELQDFLRQHY GH QHJRFLR HQ ODV TXH HO *UXSR DGTXLHUH HO FR(
GH YDULDVY HPSUHVDV R SRU OD DGTXLVLFLUQ GH WRGRYV ORV HOHPHQWR
XQR R PEV QHIJRFLRV VH UHJLVWUDQ SRU HO P«WRGR GH DGTXLVLFLpQ C
1HIJRFLR (O P<WRGR GH DGTXLVLFLpPQ LPSOLFD VDOYR SRU ODV H[FHSFL

OD FRQWDELOL]DFLpQ HQ OD IHFKD GH DGTXLVLFLpPQ GH ORV DFWLYRYV
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IRV FRVWHV GH H[SORUDFLpPQ GLVWLQWRY GH ORV FRVWHV GH * * HIJI
H[SORUDFLpQ \ ORV ERQRYV H[SORUDWRULRY VH UHJLVWUDQ FRPR JDVW

(0p8

IRV FRVWHV GH GHVDUUROOR LQFXUULGRV SDUD OD H[WUDFFLuQ GH OR
HO HS JUPHHWLPEQ HQ JRQBWOFRQPRWVYBUYDER PDWHULDO

(0p8

/JRV FRVWHV SRU ORV IXWXURV DEDQGRQRV \ GHVPDQWHODPLHQWR GH F
LQLFLDOPHQWH HO DFWLYR HQ HO HS JUDIH «,QYHUVLRQHV HQ ]JRQDV
GHVPDQWHODPLHQWR GH FDPSRV YHU 1RWD

(0p8

/IDV LQYHUVLRQHV FDSLWDOL]DGDV VH DPRUWL]DQ GH DFXHUGR FRQ HO
FULWHULRYV

" IDV LQYHUVLRQHV UHDOL]DGDV SDUD OD DGTXLVLFLpHQ GHVFXEULPL
SUREDEOHV LQFOX\HQGR ORV FRVWHV GH H[SORUDFLHUQ UHFODVLILFI
IXQFLHQ GH OD UHODFLHUQ H[LVWHQWH HQWUH OD SURGXFFLHUQ GHO HN
GH LQFXUULU HQ LQYHUVLRQHYV DGLFLRQDOHV

" IRV FRVWHV LQFXUULGRY HQ VRQGHRY SDUD HO GHVDUUROOR GH U]
UHODFLpQ H[LVWHQWH HQWUH OD SURGXFFLpPQ GHO HMHUFLFLR \ HO \
VH HVSHUDQ REWHQHU YHU DSDUWDGR VLJXLHQWH

IRV FDPELRVY HQ ODV HVWLPDFLRQHY GH UHVHUYDV VH FRQVLGHUDQ HQ

JWXMQEGMSRIW ] NYMGMSW GSRXEFPIW

/ID SUHSDUDFLpQ GH ORV HVWDGRV ILQDQFLHURYVY GH DFXHUGR FRQ ORYV
MXLFLRV \ HYWLPDFLRQHY TXH DIHFWDQ DO UHFRQRFLPLHQWR \ YDORUDTF
FRPR DO GHVJORVH GH DFWLYRV \ SDVLYRV FRQWLQJHQWHY /RV UHVXOW
HVWLPDFLRQHY UHDOL]DGDV

IRV FULWHULRY FRQWDEOHV \ ODV £UHDV TXH SULQFLSDOPHQWH UHTXLH
ILQDQFLHURV VRQ L UHVHUYDV \ UHFXUVRV GHLFUDG®ORUY ®H RXOS/H Q D B/XH
1RWD\ 1RWD LLL FRPELQDFLRQHV GH QHJRAIMR SYUR¥ LRMRIDHV SRU OLWLJI
RWUDV FRQWLQJHQFLDY WDOHV FRPR ODV RFDVLRQDGDV PSSRUH \G\W RR V REEHUG
FU«GLWRV \ FRQWLQJHQFLDV ILVFDOHV \ DFWLYRYV YZIRORUPGHK HPHUREY @GR 1G k
ILQDQFLHURYV GHULYDGRVL 1RWIMGD HVSHUDGD GH ORV LQVWUXRH®QMWRYV
HYD@RDEH ODV LQYHUVLRQHV HQ\9HQHIXHAEDOYKIUHURMIDAR KD\ TXH VHS3
HVWLPDFLRQHY DOQWHULRUHY GHEHQ LQFRUSRUDU ODV LQFHUWLGXPEUHYV
SRO WLFDV SDUD OD GHVFDUERQL]DFLYQ HQ TXH VH GHVDUUROODQ QXHWV\

$ FROQOWLQXDFLHUQ VH GHVFULEHQ ODV SULQFLSDOHV HVWLPDFLRQHV \ MXL
GH 5HSVRO SDUD OD HODERUDFLHQ GH ORV HVWDGRV ILQDQFLHURV FRQ
HVWLPDFLRQHV TXH HVWEQ HVSHF ILFDPHQWH UHODFLRQDGRV FRQ ORYV
HQHUJ«WLFD

JWXMQEGMIR HIP ZEPSV VIGYTIVEFPI HI PSW EGXMZSW
OHWRGRORJ D
/ID PHWRGRORJ D XWLOL]DGD SRU HO *UXSR HQ OD HVWLPDFLuQ GHO LPSF
FDOFXODGR D SDUWLU GHO YDORU DFWXDO GH ORV IOXMRV GH HIHFWL
HISORWDFLuUQ GH WDOHV DFWLYRYV
/IDV SUR\HFFLRQHV GH IOXMRV GH FDMD VH EDVDQ HQ ODV PHMRUHYV HVW]I

GLVWLQWDV XQLGDGHV JHQHUBGRDDORGHXHIMAWAWROISMXQ SUHYLVLRQHV
HISHFWDWLYDV IXWXUDV GH HYROXFLpQ GHO QHJRFLR \ GH GHVDUUROO

8QLGDG JHQHUDGRUD GH HIHFWLYR JUXSR LGHQWLILFDEOH GH DFWLYRV P£V SHTXH3R FDS
GH ORV IOXMRV GH HIHFWLYR GHULYDGR® &M DROXIDR Y pmF &H YARY RHFXSHRND BIHODE W E YRY ODV
FROMXQWRYV GHO *UXSR VH OOHYD D FDER PHGLDQWH OD FRPSDUDFLpQ GH VXOLPB&RWW
UHFXSHUDEOH GH XQD LQYHUVLuQ HQ XQD DVRFLDGD R QHJRFLR FRQMXQWR VH HYDO¥D G
TXH VHDQ HQ JUDQ PHGLGD LQGHSHQGLHQWHY GH ODV SURFHGHQWHY GH RWURYV DFWLYRYV
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JYWXVYGXYVE JMRERGMIVE

5HSVRO DVXPH XQD SRO WLFD ILQDQFLHUD SUXGHQWH FRQ HO REMHWL
LQIRUPDFLUQ Y«DVIEHO MSRUWHD GRI *HVWLpPQ FRQVROLGDGR

/D GHWHUPLQDFLPQ GH OD HVWUXFWXUD ILQDQFLHUD REMHWLYR WLHQH
ILQDQFLHUD GHO *UXSR GHILQLDGID FRIPWOU&DDIFN PQSHE WY HPOIIER LW XGHV V
HIHFWRYV FDOFXODGDV GH DFXHUGR DO PRGHOR \GB DUFB®AEMOLEDIF GHD G H XH
FRQ ODV HVWDEOHFLGDV HQ 1,,) 8( \ XWLOL]DGDV SDUD OD HODERUDFLQ
FRQVROLGDGDV VH S)XHGHRHQF RIOWMHIRHQ B8O ,QIRUPH GRZHVWESNR FR@
FEOFXOR GH ODV FLWDGDV UDWLRWH GHWW GR¥DHPEBBWHQXDFLUQ

JWXVYGXYVE JMRERGMIVE OLOORQHV GH HXURYV

3DWULPRQLR QHWR

'"HXGD ILQDQFLHUD QHWD

&DSLWDO HPSOHDGR

5DWLR GH $SDODQFDPLHQWR

OHGLGD $OWHUQDWLYD GH 5HQGLPLHQWR

3DUD P£V LQIRUPDFLUQ Y«DVH HO DSDUWDGR 6LWXDFLPQ ILQDQFLHUD ¢
AEXVMQSRMS 21XS

4AEXVMQSRMS 21XS OLOORQHV GH HXURV

JRQGRV SURSLRYV
&DSLWDO VRFLDO
3ULPD GH HPLVLpPQ \ UHVHUYDV
B3ULPD GH HPLVLuQ
5HVHUYD OHJDO
5HVXOWDGRVY GH HMHUFLFLRY DQWHULRUHV \ RWUDV UHVHUYDYV
'LYLGHQGR \ UHPXQHUDFLRQHVY D FXHQWD
$FFLRQHV \ SDUWLFLSDFLRQHYVY HQ SDWULPRQLR SURSLDYV
5HVXOWDGR GHO HMHUFLFLR DWULEXLGR D OD HQWLGDG GRPLQDQWH
2ZWURV LQVWUXPHQWRY GH SDWULPRQLR
2WUR UHVXOWDGR JOREDO DFXPXODGR
,QVWUXPHQWRY GH SDWULPRQLR FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
2SHUDFLRQHV GH FREHUWXUD
'LIHUHQFLDV GH FRQYHUVLuQ
,(QWHUHVHYV PLQRULWDULRYV
727%/ 3$75,021,2 1(72

'H DFXHUGR FRQ OD /H\ GH 6RFLHGDGHYVY GH &DSLWDO GHEH GHVWLQDUVH XQD FLIUD LJXL
OHJDO KDVWD TXH «VWD DOFDQFH DO PH®@R\VMHD SR GHOXMOLDLVWYDOVHRFDLDD DOPHIQWDULY BO FI
HO GHO FDSLWDO \D DXPHQWDGR 6DOYR SDUD OD ILQDOLGDG PHQFLRQDGD DQWHULRUP
GHVWLQDUVH D OD FRPSHQVDFLuUQ GH S«UGLGDV \ VLHPSUH TXH QR H[LVWDQ RWUDV UHVHL
,QFOX\H L HO WUDVSDVR GHO UHVXOWDGR GHO HMHUFLELRQW UHBHIGHD 5 RD HDSA.MEDGS D3
PLOORQHV GH HXURYV PLOORQHYVY GH HXURV HQ TXH HTXLYDOH DO YDORU QRPLQCL
LLL ORV UHVXOWDGRV GH ODV RSHUDFLRQHV GH YHQWD VLQ S«UGLGD GH FRQWURO YHU

/DV UDWLRV XWLOL]DQ HO FRQFHSWR GH 'HXGD ILQDQFLHUD QHWD \ QR EUXWD SDUD WHQ
&RUUHVSRQGH DHXGUXPRDQISHFDBMUD QHWD PEV HO 3DWULPRQLR QHWR
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JWXVYGXYVE I
GETMXEP ] VIGYVWSW
JMRERGMIVSW
'ETMXEP WSGMEP
(O FDSLWDO VRFLDO D \GHHOM\WDHEPEUMSGHVHQWDGR SRU DFFLRQHV G

GH YDORU QRPLQDO FDGD XQD UHVSHFWLYDPHQWH WRWDOPHQWH VXVFLU
\ DGPLWLGDV D FRWL]DFLuQ RILFLDO HQ HO PHUFDGR FRQWLQXR GH ODV ¢

6HJY.Q OD “OWLPD LQIRUPDFLMPQ GLVSRQLEOH ORV DFFLRQLVWDYV VLJQLII

NGGMSRMWXEW WMKRMIMGEXMZSW,yEKRY GH YRWR DWULE X IRV BRYD&HDER WHROP v
WUDY«V GH LQVWURWBOQWERW HF KR

'LUHFWR ,QGLUHFWR ILQDQFLHURYV YRWR
%ODFNS5RFN ,QF <
1RUJHV %DQN < <
OLOOHQQLXP *URXS ODQDJHPHQW //& < <

%ODFN5RFN ,QF RVWHQWD VX SDUWLFLSDFLpQ D WUDY«V GH GLYHUVDY HQWLGDGHV FRQW

$ GH GLFLHPBUHISVGRO 6 $ WLHQH DFFLRQHYV DGPLWLGDV D FRWL]DFLMQ

1| GH DFFLR®@BS8LWDO VRFLDO 9DORUOGBKBLD “4OWLPR
FRWL]DGDVTXH FRWL]D %ROVDYV FLHUUHWULPHVWMIRQHGD
%ROVDY GH YDORUHYV HVSD:RODV ODGULG %DUFHORQD %LM®MEKNRVIDC
27&4; GuODUHYV

1RWD 3DUD P£V LQIRUPDFLUQ HQ UHODFLUQ FRQGG®D D@ FRYBPHGGE H5 BISVW O« DR & VHRD DGDE RV D G
1R LQFOX\H EROVDV PHUFDGRV R SODWDIRUPDV PXOWLODWHUDOHY GH QHJRFLDFLPQ HQ C

3DUD P£V LQIRUPDFLPQ VREUH HO SUHFLGRHGH QB WAFHF L) MHADW HUB OF RO B R U
%GGMSRIW ] TEVXMGMTEGMSRIW IR TEXVMQSRMS TVSTMEW

/IDV SULQFLSDOHY RSHUDFLRRHWWRKOQ ®FV IFRUHM B URSERVBHSVRO KDQ VLG

%GGMSRIW ] TEVXMGMTEGMSRIW IR TEXVMQSRMS TVSTMEW

OLOORQHV GH HXURV LPSRUWH 1| $FFLRQHVWSRUWH FDSI-WDQA| $FFLRQHFSRUWH FDSLWDO
6DOGR DO LQLFLR GHO HMHUFLFLR

&RPSUDV HQ PHUFDGR
9HQWDYV HQ PHUFDGR
S5HGXFFLpPQ GH FDSLWDO

6DOGR DO FLHUUH GHO HMHUFLFLR

(Q \ *&RPSUDV PHUFDGRes LQFOX\H ODV FRPSUDV UHDOL]DGDY DO DPSDUR GH ORV 3UR
XQ WRWDO GH PLOORQHYVY GH DFFLRQHV HQ \ PLOORQKR PGH MF PLHRUADG RQ\ «9H QM
LQFOX\HQ ODV DFFLRQHYVY DGTXLULGDV \ HQWUHJDGDV HQ HO PDUFR GHO 30DQ GH $GTXLVL
GH ORV SURJUDPDV GH UHWULEXFLpQ YDULDEOH BBKIURQPWX A BIRXHUGR KRR AR WV\W DEG R
GHVFULWRV HQ ONM 1RRVIR RWUDV WUDQVDFFLRQHV HQ HO PDUFR GH OD RSHUDWLYD GLVF
&RQGXFWD GHO *UXSR 5HSVRO HQ HO £PELWR GHO PHUFDGR GH YDORUHYV

$GLFLRQDOPHQWH D GOIDGVREHREDB 6BQWLHQH GHULYDGRYV VREUH DFF

&DSLWDO VRFLD @ GLV LOHP HWHH BXF DIDQUHGXFFLPQ GH FDSLWDO PHGLDQWH DPRUWL]DFLpuQ
/ID -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV HQ VXV UHXQLRQHV FHOHEUDGDV HO

$GPLQLVWUDFLuUQ SDUD OD DGTXLVLFLpPQ GHULYDWLYD GH DFFLRQHV GH 5HSVRO GLUHFW
DFFLRQHVY TXH VXPDGR DO GH ODV TXH \D SRVHD 5HSVRO \ FXDOHVTXLHUD GH VXV VRFLHG
SUHFLR R YDORU GH FRQWUDSUHVWDFLpPQ TXH QR SRGUE VHU LQIHULRU DO YDORU QRPLQ
FRQIHULGD SRU OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV GH GH PD\R GH VH
*HQHUDO \ GHMp VLQ HIHFWR HQ OD SDUWH QR XWLOL]DGD OD DXWRUL]DFLuUQ DFRUGDGD
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(MZMHIRHSW VIXVMFYGMYR EP EGGMSRMWXE ] VIHYGGMSRIW HI (

/ID UHWULEXFLuQ HQ HIHFWLYR D ORV DR DYIFHQTBHGRIRADHEV RO RY & R&XDH

(Q HQHUR VH KD SDJDGR XQD UHWXURXFEYRWRY HIREB WIFFR p&®QH FRUUHVS
GH HXURV EUXWRY SRU DFFLpQ FRQ FDUJR D UHVHUYDV YROXQWD
GLYLGHQGR GH HXURV EUXWRY SRU DFFLpPQ FRQ FDUJR D UHVXOW
PLOORQHYVY GH HXURYV

(Q MXOLR VH KD SDJDGR XQ GLYLGHQGR ARASOHEHFIWBYLEBRHQDHFHRY
UHVXOWDGRY GHSRHUMHRSREBWRHPARO®ROQOHGHGH HXURYV

(0p]

(0p]

$GLFLRQDOPHQWH VH KDQ HMHFXWDGR GRV UHGXFFLRQHY GH FDSLWDO F

$ (Q MXQLR VH KD HMHFXWDGR OD UHGXFFLuQ GH FDSLWDO DSUREDGD
GHO SXQWR V«SWLPR GHO RUGHQ GHO G D PHGLDQWH OD DPRUWL]DF
QRPLQDO FDGD XQD

(0p]

(Q GLFLHPEUH VH KD HMHFXWDGR OD UHGXFFLpPQ GH FDSLWDO DFRUGL
DO DPSDUR GHO DFXHUGR DSUREDGR SRU OD -XQWD *HQHUDO 2UGLQD!
GHO G D PHGLDQWH OD DPRUWL]DFLuQ GH PLOORQHY GH DFFLRQHV
'XUDQWHOD UHWULEXFLpPQ HQ HIHFWLYR DO DFFLRQLVWD DVFHQGLu D I

S5SHPXQHUDFLYUQ BQ DFFLRQLVWD

(O GH HQHUR GH VH KD SDJDGR D ORV DFFLRQLVWDV XQ WRWDO G
FDQWLGDG DX URV EUXWRYV SRU DARFLHQYBRQYRDXIRVDULDV SURFHGHQWH'
DSUREDGR SRU OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDYV GH

HXURV EUXWRV SRU DFFLpPpQ HQ FRQFHSWR GH GLYLGHQGR D FXH
IRUPDOPHQWH SRU HO &RQVHMR GH $GPLQLVWUDFLpPQ GH GH GLFLHPEL
PLOORQHVY GH HXURV UHJLVWUDGR D $SHU B H BIRFUAHEW A RGP U F L HOQH MG&®H B 8/
EDODQFH GH VLWXDFLuQ

$OD IHFKD GH IRUPXODFLpPQ GH HVWDV &XHQWDV $QXDOHV HO &RQVHMR

SUU[LPD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV HO SDJR HQ G
FDUJR D ORV UHVXOWDGRY GHO HMHUFLFLR DGLFLRQDO D OD SDJDG
SUHYLVWR WHQJD OXJDU HO GH MXOLR GH $GLFLRQDOPHQWH KD DF

SURSLDV SRU XQ P£[LPR GH PLOORQHVY GH DFFLRQHV \ SURSRQHU D O
UHGXFFLUQ GH FDSLWDO PHGLDQWH OD DPRUWL]DFLuQ GH PLOORQHV G|

5HWULEXFLuQ SDJDGD D ODV DFFLRQHYVY HQ FLUFXODFLuUQ GH 5HSVRO 6 $ FRQ GHUHFKR D
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3IXVSW MRWXVYQIRXSW HI TEXVMQSRMS

(O *UXSR WLHQH HPLVLRQHV YLYDV GH ERQRV VXERUGLQDGRYVY DX \RHQRBSH

PLOORQHV GH HXURV TXH VH KR URW RQN RALGHR HQWHRR/UKEHRIJMEH B R
FXPSOHQ ODV FRQGLFLRQHV SDUD VX FRQVLGHUDFLpPQ FRQWDEOH FRPR
FXSRQHVY TXHGDQ D GLVFUHFLpQ GH 5HSVRO (O JDVWR ILQDQFLHUR QHWEF
UHJLVWUDGR HQHN®OMWSD GRYVIHGH HMHUFLFLRSRQMPSRIR/M®HOGEKR R WY DG/H UHHX
PLOORQHY GH HXURV HQ

(O GHWDOOH GH HVWDV HPLVLRQHVY GH ERQRV VXERUGLQDGDV HV HO VLJ>

$ 5HSVRO ,QWHUQDWLRQDO JLQDQFH % 9 +5,)s HPLWLu HQ XQD VH
6 $ SRU XQ LPSRUWH WRWDO GH PLOORQHV GH HXURV GH FDUEFW
LQVWDQFLD GHO HPLVRU D SDUWLU GHO VH[WR D®*R R HQ GHWHUPLQD
ERQRV KDQ VLGR FRORFDGRV HQWUH LQYHUVRUHV FXDOLILFDGRV \
FDUDFWHU VWLFDV VRQ ODV VLIXLHQWHYV

,6,1 ;6
,PSRUWH PLOORQHYV GH HXURYV
BULPHUD RSFLuUQ GH DPRUWL]DFLuQ

ng@ \' D SDUWL WV ZDB HDBRN PISID HRD BBQABFRPEV XQ GLIF
' QWHU«V SDJDGHUR D%'%b/A%H M'W«UPLQRV \ FRQGLFLRQHV GH ORV ERQRV

N

5,) HPLWLpy HQ GRV VHULHV GH ERQRV VXERUGLQDGRYV JDUDQWL]D
PLOORQHYVY GH HXURV GH FDUEFWHU SHUSHWXR R VLQ IHFKD GH YHQF
VHI[WR \ RFWDYR DR UHVSHFWLYDPHQWH R HQ GHWHUPLQDGRV VXSX
VH FRORFDURQ HQWUH LQYHUVRUHYV FXDOLILFDGRV \ FRWL]DQ HQ OD ¢
VLIXLHQWHYV

6HULH 6HULH
,6,1 ;6 )
,PSRUWH PLOORQHV GH HXURYV PLOORQHV GH HXURYV
3ULPHUD RSFLuUQ GH DPRUWL]DFLuQ
KDVWD \' D SDUWLU GH HK\MODD/VWHFKIIDHO WLSR\ D SDUWLU

,QWHU«V SDJDGHUR DIXMOPHIRW DSOLFDEOH PE£V WIS FG VIAHUHQFLDWR\D GEPILEQEOH PELV
VHJ%Q ORV W«UPLQRV \ FRQGLFIVRIQHD ®R\D R\ ERIQRRV \ FRQGLFLRQH

'H DFXHUGR FRQ ORV W«UPLQRV \ FRQGLFLRQHY GH ODV HPLVLRQHV HO
VXSRQJD XQD FDXVD GH LQFXPSOLPLHQWR /RV FXSRQHV DV GLIHULGRYV
VXSXHVWRYV GHILQLGRY HQ ORV W«UPLQRV \ FRQGLFLRQHY GH ODV HPLVLI

-RXIVIWIW QMRSVMXEVMSW

(Q PDU]JR GH VH KD FRPSOHWDGR OD YHQWD GH XQD SDUWLFLSDFLuQ |
GH 5HSVRO (3 6 DUO DO JUXSR (,* *OREDO (QHUJ\ 3DUWQHUV SRU XQ S
SHULRGR VH KDQ FREUDGR PLOQRUHPRQRFHEBRVRWHB SIRRUMCHY SHQGL
SUP[LPRYVY WUHV D&MV IYHRV IIR@DQFLHURYV (O LPSDFWR TXH HVWD RSHUD
*UXSR KD DVFHQGLGR D PLOOR Q,HQWE H HVHM R LH)QR RHIQVERIQIRND GH GHX U R\
HMHUFLFLRVY DQWHULRUHYV \ RWUDV UHVHUYDV

/RV ERQRV VXERUGLQDGRYV SHUSHWXRV QR FRQWLHQH FOEXVXODYV GH YHQFLPLHQWR DQWL

'"YIRXEW %RYEPIW






6IGYVWSW JMRERGMIVSW

4EWMZSW JMRERGMIVSW

$ FRQWLQXDFLuQ VH GHVJORVDQ ORV SDVLYRV GH QDWXUDOH]D ILQDQFL

4AEWMZSW JMRERGMIVSW OLOORQHYV GH HXURV

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

'"HULYDGRV SRU RSHUDFLRQHV FRPHUFLDOHY QR FRUULHQWHYV
3DVLYRV ILQDQFLHURY FRUULHQWHYV

3DVLYRV ILQDQFLHURY FRUULHQWHYV

'"HULYDGRV SRU RSHUDFLRQHV FRPHUFLDOHY FRUULHQWHYV

7278/

5HILVWUDGRYV B\ URY D VVUDRNGHIRD FERWDLHRHVEN VLW XDFLpQ
5HIJLVWUDGRYV $iRUHE GFSUHYDFRPRHUFLDOHG N @®\W D OB GFRHH G W DAL\ XIORLM@

(O GHWDOOH GH ORV SDVLYRV ILQDQFLHVRHVODVLIGHHRQWHHPEUH GH

GH GLFLHPEUH GH \

(IXEPPI TEWMZSW JMRERGM®BSARQ FDRBEARFRQ FDPELRYV
HQ UHVXOMDBGRVR UWSHE RROWHDDPRUWL]DGRRWDODORU 5D]JRQDEGQC

OLOORQHYVY GH HXURV

%WRQRV < < < <

3U«VWDPRYV < < < <

3DVLYRV SRU DUUHQGDPLHQWRV <« < ¢ QD QD
'"HXGDV FRQ HQWLGDGHYVY GH«FU«GKWR < <

'"HULYDGRYV < < < ¢
1R FRUULHQWHYV

%RQRV \ (&3 < < < <

3U«VWDPRV < < < <

3DVLYRV SRU DUUHQGDPLHQWRYV <« < < QD Q D
'HXGDV FRQ HQWLGDGHV GH«FU«GkWR < <

'"HULYDGRYV < < < <
2WURV SDVLYRV ILQDQFLHURYV < < < < E < <

&RUULHQWHYV
7278/

127$ (Q UHODFLuQ FRQ OD MHUDUTX D GH YDORU UDJRQDEOH GH ORV S®W HAVRVDI L@IMDFLHUR"
,QFOX\H DTXHOORV SU«VWDPRYVY FRQFHGLGRY SRU VRFLHGDGHYV GHO *UXSR TXH QR VH HOLI
RWRUJDGR SRU 558. HQ SHULRGRYV DQWHULRUHY YHU QRWD VLJXLHQWH
(XUR &RPPHUFLDO 3DSHU (&3
,QFOX\H IXQGDPHQWDOPHQWH HO SDVLYR ILQDQFLHUR UHFRQRFLGR D IDYRU GH 6LQRSHF
\ SRU HO TXH 5HSVRO KD DGTXLULGR D 6LQRSHF VX SDUWLFLSDFLuQ DFFLRQDULDO GHC
(Q UHODFLPQ FRQ HO ULHVJR GH OLTXLGH] OD GLVWULEXFLpQ \GH @B L.QJRQ P DDHQp@DS RRIWM
/JRV QLYHOHV GH YDORU UD]JRQDEOH VRQ L %RQRV 1LYHO LL 3U«VWDPRV 1LYHO \
UHODFLpPQ FRQ ODV W«FQLFDV GH YDORUDFLUQ \ ODV YDULDEOHVY IXQGDPHQWDOHV XWLOL]

(O GHVJORVH GH OD ILQDQFLDFLpQ PHGLD \ VX FRVWH SRU LQVWUXPHQWR

*MRERGMEGMIR QIHME | GSWXI

OLOORQHV GH HXURV 6DOGR PH&RRWH PHGLBRDOGR PH&RRWH PHGLR
%RQRV

'"HXGDV FRQ HQWLGDGHV GH FU«GLWR

3U«VWDPRV \ RWURV SDVLYRV ILQDQFLHURYV

727%/

127%$ 1R LQFOX\H SDVLYRV SRU DUUHQGDPLHQWRY QL GHULYDGRYV
(O FRVWH PHGLR VH FDOFXOD FRPR HO FRFLHQWH GHO JDVWR SRU LQWHUHVHYVY GH OD ILQD
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&SRSW

SULQFLSDOHY HPLVLRQHY UHFRPSUDV R UHHPEROVRV HQ HO HMHUFLFLR

6H KD UHFRPSUDGR \ FDQFHODGR SDUFLDOPHQWH HO ERQR VXERUGLQDGHF
PDU]R GH FRQ XQ FXSpQ ILMR GHO SRU LPSRUWH QRPLQDO UHFRP

6H KD FDQFHODGR D VX YHQFLPLHQWR HO ERQR HPLWLGR SRU 5HSVRO ,
DPSDUR GHO 3URJUDPD (071 SRU LPSRUWH QRPLQDO GH PLOORQHV GF
PHVHV SXQWRV EEVLFRV

'"HWDOOH GH ERQRYV YLYRV DWRGRVGHPIORPEUBUB®KWL]DGRY SRU 5HSVRO 6

YHFKD GH 1RPLQDO
6,1 (QWLGDG HPLVRUBLVLUQORQHGD PLOORQ@HSR PHGLR®HQFLP LH&RWR.]D
16 5HSVRO ,QWHUQDWLRQEBO )LODQFR % 9 'LF IX[6(
6 5HSVRO ,QWHUQDWLROD® )LQDXQAFH % 9 0DU IX[6(
16 5HSVRO ,QWHUQDWLRQDD )LODXQA % 9 (QH IX[6(
16 5HSVRO ,QWHUQDWLR®IFRO )LODQAR % 9 $JR IX[6(
.6 5HSVRO ,QWHUQDWLR®®W )LODAMR % 9 ‘LF IX[6(
.6 5HSVRO ,QWHUQDWLR®®W )LODQAF % 9 $EU IX[6(
.6 5HSVRO ,QWHUQDWLROEW )LQDQAFH % 9 2FW IX[6(
;6 5HSVRO (XURSH )LQDQRB 6 ¢ (XOR -X0 IX[6(
16 5HSVRO (XURSH )LQDQRB 6 ¢ (XOR -X0 IX[6(
1RWD 1R LQFOX\H ORV ERQRV VXERUGLQDGRY SHUSHWXRY TXH FDOLILFDQ FRPR LQVWUXPH
XQ LPSRUWH YLYR QRPLQDO D GH GLFLHPEUH GH GH \ PLOORQHV GH HXURV UHYV

(PLVLRQHV UHDOL]DGDV DO DPSDUR GHO 3URJUDPD (071 JDUDQWL]DGR SRU 5HSVRO 6 $ \ (
%RQR VXERUGLQDGR QR FRUUHVSRQGH D QLQJ%Q SURJUDPD DELHUWR R GH HPLVLpQ FRQ
PDU]R GH

IX[6( I/X[HPERXUJ 6WRFN ([FKDQJH 1R VH FRQVLGHUDQ VLVWHPDV PXOWLODWHUDOHV GH
27& RYHU WKH FRXQWHU

%RQRLJDGR D XQ REMHWLYR GH UHGXFFLuQ GHO GHO ,QGLFDGRU GH LQWHQVLGDG GH FI
*UXSR QR ORJUDUD FXPSOLU HVWRYV REMHWLYRV HO FXSpQ GH ORV %RQRV VH LQFUHPHQW
%RQR OLJDGR D XQ REMHWLYR GH UHGXFFLpQ GHO GHO &,, SDUD (Q HO FDVR HQ HO
VH LQFUHPHQWDU D HQ D SDJDU HQ \ 3DUD HO VHJXLPLHQWR GH OD HYROXF|
FOLPEWLFR GHO ,QIRUPH GH *HVWLuQ FRQVROLGDGR \ HO LQIRUPH GH YHULILFDFLuQ Gk

(Q 5HSVRO (XURSH )LQDQFH 6 ¢ U O 5() PDQWLHQH XQ 3URJUDPD (XU
6 $ SRU LPSRUWH PE£[LPR GH PLOORQHYVY GH HXURV $O DPSDUR GH |
FDQFHODFLRQHY D OR ODUJR GHO SHULRGR VLHQGR HOPQRPIR@MY YLH K
PLOORQHY GH HXURV D GHHGLDFHBRQUHP GWMLGRY SRU 5() DO DPSDUR GHC
GLFKD IHFKD

ODUFR GH ILQDQ]DV VRVWHQLEOHYV

5HSVRO FXHQWD FRQ XQ PDUFR GH ILQDQ]DY VRVWHQLEOHY R ¢«)UDPHZRL
WDQWR LQVWUXPHQWRY GHVWLQDGRYV D OD ILQDQFLDFLuQ GH SUR\HFW
YLQFXODGRYVY D FRPSURPLVRVY VRVWHQLEOHY GH &RPSD3® D 6XVWDLQDELO
LQIRUPDFLPQ Y«DVIEHO MSRUWHD GRI JHVWLPQ FRQVROLGDGR

&ROQGLFLRQHV \ REOLJDFLRQHV ILQDQFLHUDY GH OD GHXGD

(Q JHQHUDO OD GHXGD ILQDQFLHUD LQFRUSRUD FO£XVXODV GH YHQFLPLI

$ /DV HPLVLRQHV GH ERQRV UHSUHVHQWDWLYDS (5 RR®HRGDIRUBQYDOL LD
SRU XQ LPSRUWH QRPLQDO GH PLOORQHV GH HXURV FRQWLHQH
DQWLFLSDGR GH OD GHXGD HQWUH RWUDV NWRWFV PLFQRER] BRY WAERQMX
DSOLFDEOHV DO HPLVRU \ DO JDUDQWH \ HO FRPSURPLVR GH QR F
JUDYEPHQHYV HQ JDUDQW D GH IXWXUDV HPLVLRQHV GH W WXORV UHS
W«UPLQRV \ FRQGLFLRQHV GH ODV HPLVLROHMDHDXEVRER G IENSRUWH MLRQ]
ORV WHQHGRUHV GH DO PHQRV XQD TXLQWD SDUWH GH OD VHULH GH

3ULQFLISPIOHWRQHY UHFRPSUDV R UHHPEHROVBVR GH® HVWHUBL¥XRYHQFLPLHQWR HO ERQR HP
PLOORQHV GH HXURV \ FXSpQ ILMR DQXDO GHO LL HQWUH ORV PHVHV GH PD\R \ MXQ
5HSVRO 2LO *DV &DQDGE£ ,QF 52*&, SHQGLHQWHV GH YHQFLPLHQWR FRQ XQ LPSRUWH QF
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SXHGH GHFODUDU HO YHQFLPLHQWR DQWLFLSDGR GH ORV ERQRYV $GLI
DPRUWL]DFLuUQ VL FRPR FRQVHFXHQFLD GH XQ FDPELR GH FRQWURO G
VLWXDGD SRU GHEDMR GHO JUDGR GH LQYHUVLuQ

(08

(O ERQR VXERUGLQDGR HPLWLGR SRU 5,) FRQ OD JDUDQW D GH 5HSVR

PLOORQHV GH HXURV FX\R VDOGR D GH GLFLHPEUH GH DVFLF
GH YHQFLPLHQWR DQWLFLSDGR FRQ H[FHSFLpQ GHWWRV FKGRBY WRW (
DSOLFDQ D ORV ERQRYV VXERUGLQDGRV HPLWLGRY HQ MXQLR GH \
PLOORQHY GH HXURV GHVFULWRY HQ OD 1RWD

$ OD IHFKD GH IRUPXODFLUQ GH HVWDV &XHQWDV $QXDOHV FRQVROLGLE
LQFXPSOLPLHQWR GH QLQJ%Q WLSR GH REOLJDFLuQ TXH SXGLHUD GDU ¢
FRPSURPLVRV ILQDQFLHURYV

$ GH GLFLHPBUH GR H[LVWHQ LPSRUWHYV JDUDQWL]DGRY SRU ODV VRFLE
UHHPEROVRYVY UHDOL]DGRY SRU HQWLGDGHY DVRFLDGDV DFXHUGRV FRQM

:EPSV VEASREFPI HI PSW TEWMZSW JMRERGMIVSW

9DORU UD]J]RQDEOH GH ORV LQVWUXPHQWRYV ILQDQFLHURYV

/IRV LQVWUXPHQWRYV ILQDQFLHURV UHJLVWUDGRY D YDORU UDJRQDEOH VH FODVLILFDQ DWt
1LYHO 9DORUDFLRQHYV EDVDGDV HQ XQ SUHFLR FRWL]DGR HQ PHUFDGR DFWLYR SDUD HO
SDUD QHJRFLDU

1LYHO 9DORUDFLRQHYV EDVDGDV HQ XQ SUHFLR FRWL]DGR HQ PHUFDGR DFWLYR SDUD DF
WLHQHQ HQ FXHQWD GDWRYV REVHUYDEOHV GHO PHUFDGR

1LYHO 9DORUDFLRQHY EDVDGDV HQ GHWHUPLQDGDYV YDULDEOHYVY TXH QR VRQ GLUHFWDPH
HOHFWULFLGDG

/IDV W«FQLFDV GH YDORUDFLpuQ XWLOL]DGDV SDUD ORV LQVWUXPHQWRY ILQDQFLHURYV FOD'
FRQWDEOH HQ XQ HQIRTXH GH LQJUHVR HO FXDO FRQVLVWH HQ HO GHVFXHQWR GH OR)
FRQVWUXLGDV D SDUWLU GH ORV WLSRV GH LQWHU«V GH UHIHUHQRWDZBE SOOFRAMDAD GR RHY
LQFOX\HQGR DMXVWHYV SRU ULHVJR GH FU«GLWR HQ IXQFLuQ GH OD YLGD GH ORV LQVWUXP
(Q HO FDVR GH ODV RSFLRQHV VH XWLOL]DQ PRGHORWGBFINMBFKIRDBWYW SUHFLRY EDVDGDV |

/DV YDULDEOHV IXQGDPHQWDOHY SDUD OD YDORUDFLuQ GH ORV LQVWUXPHQWRYV ILQDQFLH
FDPEVBRWRUZDBERUYDV GH WLSRV GH LQWHU«V FXUYDNR® I RIGHYVRIRVGAD\BSQMALRYDE M UG WO
DV- FRPR OD YRODWLOLGDG GH WRGRV ORV IDFWRUHV DQWHULRUPHQWH PHQFLRQDGRYV

LQIRUPDFLpPQ UHFRQRFLGDV R FRUUHVSRQGHQ D FRWL]DFLRQHY GH RUJDQLVPRYV RILFLDOH\

/ID FODVLILFDFLUQ GH ORV SDVLYRV ILQDQFLHURYV UHJLVWUDGRYV HQ ORYV
VX YDORU UD]JRQDEOH HV OD VLIXLHQWH

:EPSV VEA*SREFPI :6 TEWMZSW JMRERGMIVISYHO 1LYHO 1LYHO 7TRWDO
OLOORQHV GH HXURYV

$ 95 FRQ FDPELRV HQ UHVXOWDGRYV

$ 95 FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO

7278%$/

$ FRQWLQXDFLpPQ VH GHVJORVD OD FRQFLOLDFLuUQ HQWUH ORYV VDOGRYV LQLFLDOHV \ ILQD

OLOORQHV GH HXURYV

6DOGR DO LQLFLR GHO HMHUFLFLR

,QJUHVRV \ JDVWRV UHFRQRFLGRVY HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV
,QJUHVRV \ JDVWRV UHFRQRFLGRVY HQ SDWULPRQLR

6DOGR DO FLHUUH GHO HMHUFLFLR

127%$ 1LQJIJXQR GH ORV SRVLEOHV HVFHQDULRV SUHYLVLEOHV GH ODV YDULDEOHV QR REVH
UDJRQDEOH GH ORV LQVWUXPHQWRY FODVLILFDGRY HQ OD MHUDUTX D GH QLYHO

'XUDQWH ORV HMHUBRFYRWDQ SURGXFLGR WUDVSDVRV HQWUH QLYHOHYV C
(IYHEW GSR IRXMHEHIW HI GV-HMXS
(VWH HS JUDIH UHFRJH DTXHOORYV SU«VWDPRVY RWRUJDGRV D ODV FRPS

ILQDQFLDU SUR\HFWRV \ RSHUDFLRQHY SULQFLSDOPHQWH HQ (VSD:3:D \
ILQDQFLDFLuMQ D FRUWR SOD]R RWRUJDGDV SRU HQWLGDGHYVY GH FU«GLWR

(Q HO %DQFR (XURSHR GH ,QYHUVLRQHV %(, KD FRQFHGLGR XQ SU
FRQVWUXFFLpPQ \ HISORWDFLpQ GH OD SODQWD GH ELRFRPEXVWLEOHV D
GLVSXHVWR D GH GLFLHPEUH GH SDUD HO GHVSOLHJXH \ SXHVWD

'"YIRXEW %RYEPIW



JWXVYGXYVE il

GETMXEP ] VIGYVWSW

JMRERGMIVSW
IRWRYROWDLFDV FRQ XQD FDSDFLGDG WRWDO GH *: $GLFLRQDOPHQ\
SU«VWDPR SRU PLOORQHV GH HXURV OLJDGR D OD WUDQVIRUPDFLuQ G|
(Q VH FDQFHODURQ ORV SU«VWDPRV SULQFLSDO H LQWHUHVHV YLQF:
6DLQW -RKQ /1* 6/ HQ &DQDGE£ \ ORV GHULYDGRV ILQDQFLHURYV DVRFLD
FU«<GLWR SRU XQ LPSRUWH GH PLOORQHV GH GUODUHYV

4EWMZSW TSV EVVIRHEQMIRXSW

IRV SDVLYRV UBRRQBBNVNGRMWRWDY D SDJDU SRU DUUHQGPBIPQERYWHRWYW ®HN RLXLC
GLFLHPEUH\GH UHVSHFWLYDPHQWH /RV SULQFLSDOHV FRQWUDWRYV FRU
1RUWHDP«ULFD \ D ODV HVYWDFLRQHV GH VHUYLFLR GHO *UXSR HQ (VSD:3D

%GXMZSW JMRERGMIVSW

$ FRQWLQXDBIHMJORVDQ ORV DFWLYRV FRUULHQWHY \ QR FRUULHQWHYV ¢
EDODQFH

%GXMZSW *MRERGMIVSW OLOORQHV GH HXURYV

$FWLYRV QR FRUULHQWHYV
$FWLYRV ILQDQFLHURY QR FRUULHQWHYV
'"HULYDGRV SRU RSHUDFLRQHVY FRPHUFLDOHYV QR FRUULHQWHYV
$FWLYRV FRUULHQWHV
2WURV DFWLYRV ILQDQFLHURY FRUULHQWHYV
'"HULYDGRV SRU RSHUDFLRQHYVY FRPHUFLDOHY FRUULHQWHYV
(IHFWLYR \ RWURYVY DFWLYRYVY O TXLGRV HTXLYDOHQWHV
7278/

5HILVWUDGRYV BAWURY DFWUDRAGREB ERODRHFAWEH VLWXDFLuQ
/D YDULDFLpQ VH H[SOLFD IXQGDPHQWDOPHQWH SRU OD FRQWUDWDFLPQ GH GHSuVLWRYV G
5HILVWUDGRV HXGRUMHY FRPIHUFLDOHVU\ RYWHLD YRAXB Q R\D \& BXFRREEMO DQFH GH VLWXDFLUQ

(O GHWDOOH BH GRVGLFWHFRVH 8M HO VLIXLHQWH

(IXEPPI HI %GXMZSW $ 9DORU 5D]RQBBBH RRGEDPE H
FDPELRV HQ UHZWXXKDNVDBRX/OW%%\EVJ@FR‘@S&UWL]URWDO
OLOORQHYV GH HXURV

,QVWUXPHQWRY GH SDWULPRQLR < <

'"HULYDGRYV < <
3U«VWDPRYV < < < <
'"HSuUVLWRYV D SOD]R < < < <
2WURYV DFWLYRV ILQDQFLHURYV < <

1R FRUULHQWHYV

'"HULYDGRYV < <
3U«VWDPRYV < < < <
'"HSuUVLWRYVY D SOD]R < < < <
(IHFWLYR \ RWURY DFWLYRV O TXLGRV HTXLYDOHQWHV <«
2WURYV DFWLYRV ILQDQFLHURYV < <

&RUULHQWHYV
7278/

127$ (Q UHODFLuQ FRQ OD MHUDUTX D GH YDORU UD]JRQDEOH GH ORV CHQVHYRAD ILRWQFLHUR
,QFOX\H ODV SDUWLFLSDFLRQHYV ILQDQFLHUDYV PLQRULWDULDY HQ DOJXQDV VRFLHGDGHV F
,QFOX\H HQ H@ ORVAROPPRDMQAADSROPHQWH ORV VDOGRY SHQGLHQWHY GH FREUR SRU
\ GHO GH XQD FDUWHUD GH DFWLYRYVY UHQRYDEOHY HQ (VSD3:D D 3RQWHJIDGHD

/RV SDVLYRV UHFRQRFLGRV QR LQFOX\HQ L ORV SDJRV SRU DUUHQGDPLHQWR YDULDEOF
DPSOLDFLUQ GH OD FDUWHUD DFWXDO GH FRQWUDWRY VREUH ODV TXH QR H[LVWH D OD IH]
SHULRGR \ FX\DV FXRWDV HVWLPDGDV IXWXUDV VLQ GHVFRQWDU DVFHQGHU DQ D
TXLQTXHQDOHY GHO FRQWUDWR GH DUUHQGDPLHQWR GH XQ EXTXH SRU LPSRUWH GH PL
GH ORV FRQWUDWRY GH HVFDVD SUREDELOLGDG GH HMHFXFLER(® HUD FRUMNQ\HINFOND BWS i GO\
1RUWK (DVW\BLEHORYHFRQWUDWRY GH DUUHQGDPLHQWR ILUPDGRYV \PRQR QR QFM GR\H XFUR R W
PLOORQHV GH HXURV HQ \ VLIXLHQWHYV

8Q FRUUHVSRQGHQ D FRQWUDWRY FX\R YHQFLPERPRVRQIV VXSHULRU D D3RV WDQWR HQ

'"YIRXEW %RYEPIW
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&RUUHVSRQGHQ IXQGDPHQWDOPHQWH D DFWLYRV ILQDQFLHURY O TXLGRV GHSuVLWRV R L
GH SDJR D FRUWR SOD]R TXH VH SXHGHQ WUDQVIRUPDU HQ XQD FDQWLGDG GHWHUPLQDE
FDPELRVY HQ VX YDORU HV SERBERINLNBRREBFMOCR QY W HRM RFWLY RB\R UL PLOQPIRHYHRW GH HXU
1R LOQFOXURY DFWLYRMVW'RRGFRUHM FQWHHWFLDOHV -\ RMOUEBED FX@RWOM U LAWRENBELWQ TXH DVFLH
D PLOORQHYV GH HXURV PLODRIFHSOIHRHXURV D FRUWR SOD]R P IDMFW QB VIPX@GOMR Q HF HG G LK
D ODUJR SOPIROODRQHYVY GH HXURV D FRUWR SOD]JR UHVSHFWLYDPHQWH FRUUHVSRQGLHQW
GHWHULRURYV

/DV SDUWLGDV TXH QR GHYHQJDQ LQWHUHVHYV GH IRUPD H[SO FLWD VH YDORUDQ SRU VX
IOXMRV GH HIHFWLYR QR VHD VLJQLILFDWLYR

/I DURIWDELOLGIGGE YAHIIDIGD GH ORV DFWLYRYV (IHEWQFRHU RW UR[WVF AW QGRY H
DVFLHQGH D XQ LQWHW«V PHGLR GHUHVSHFWLYDPHQWH

AV-WXEQSW
(Q \ GHQWWBR «¥WDPRV FRUULHQWHM UD@RI¥@GDPHQWBWOYPHQWH SU
VRFLHGDGHV LQWHJUDGDV SRU HO P«WRGR GH OD SDUWLFLSDFLuQ SRH Q
LPSRUWH\GH PLOORQHV GH HXURV UHVSHFWLYDPHQWH

(QWUH BOURDFD QHD GH FU«GLWR ILUPDGD HQWUH 3HWURTXLULTXLUH 6

SHWURTXLULTXLUH 6 $ 5HSVRO \ 3'96%$ ILUPDURQ HQ RFWXEUH GH Y
SHWURTXLULTXLUH \ SHUPLWLU HO GHVDUUROOR GH VX 30DQ GH 1HJRFLR
O QHD GH FU«GLWR SRU LPSRUWH GH KDVWD PLOORQHYVY GH GuODUHYV

SDVDGRV GH 5HSVRO GH LQYHUVLRQHV GH FDSLWDO \ GH JDVWRV RSHUD
GLVSRVLFLRQHV GLVWLQWDV D ODV \D UHDOL]DGDV KDVWD QRYLHPEUH C
SURGXFFLUQ GH KLGURFDUEXURV GH OD HPSUHVD PL[WD PHGLDQWH OD Ft
GH FUXGRVDRHODV UHDOL]DFLuQ GH SDJRV GLUHFWRYV HQ HIHFWLYR \ HOC
SXHGD KDFHU IUHQWH D VXV LQYHUVLRQHV GH FDSLWDO \ JDVWRV RSHUD
GLYLGHQGRV GH 5HSVRO JHQHUDGRV HQ FDGD HMHUFLFLR \ D VXV REOL
5HSVRO /D ILQDQFLDFLuQ RWRUJDGD SRU 5HSVRO DV~ FRPR ORV FRPSUR
GH 1XHYD <RUN \ ODV GLVSXWDV TXH SXGLHUDQ VXUJLU VH VRPHWHUEQ
&RPHUFLR ,QWHUQDFLRQDO /D GLVSRVLFLuQ GH OD O QHD GH ILQDQFLD
3'96$ GH GHWHUPLQDGDV FREORQELWQR QW %Y MAGUIERDYRVRY HOMIWQFA RR O
VXSXHVWRV GH LQFXPSOLPLHQWR \ GH DFHOHUDFLuUQ R WHUPLQDFLuQ
LQFXPSOLPLHQWR SRU SDUWH GH 3'96$%$ GH VXV REOLJDFLRQHY EDMR OD J
D ORV DFUHHGRUHV \ WLWXODUHV GH ERQRV G3H ID IOMWHQ FELHPAGIWIRJ DX
DFFHOHGHWLROVWR GH VX GHXGD ILQDQFLHUD $VLPLVPR HO DFXHUGR
FRPSHQVDFLUQ GH ODV GHXGDV UHF SURFDV HQWUH 3HWURTXDUGTXS R WL
DFXPXODGD VLQ LQWHUHVHV GH GLFKIDOORMHD GHH FAKGR WHRV D V E HIQGRHHD

GH PLOORQHV GHPHXOR®HY GH HXURV GH VDOGR FELOONRRD N \K GH FHXRIRL
GLFLHPEUHGEH PLOORQHV GH HXURMWQYHU BHRSWIRO \ 3'96% KDQ ILUPDGR X
JHVWLpPQ SDUD OD VRFLHGDG PL[WD 3HWURTXLULTXLUH FRQ HO REMHWL
GHXGD OLJDGD D HVWRV DFWLYRV YHU 1RWD

(Q VH KD FDQFHODGR HO SU«VWDPR FRQFHGLGR D &DUGHQ ,9 SRU ORYV

(O YHQFLPLHQWR GH HVWD FODVH GH DFWLYRV ILQDQFLHURYVY HV HO VLJXL

‘IRGMQMIRXS HI TV-WXEQSW OLOORQHYVY GH HXURYV

$2RV SRVWHULRUHYV
727%/

/D UHQWDELOLGDG PHGLD VH FDOFXOD FRPR HO FRFLHQWH GHO LQJUHVR SRU LQWHUHVH'
HTXLYDOHQWHY DFWLYRV SRU DUUHQGDPLHQWRY QL GHULYDGRYV
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:EPSV VEASREFPI HI PSW EGXMZSW JMRERGMIVSW

/ID FODVLILFDFLpPQ GH ORV DFWLYRV ILQDQFLHURY UHJLVWUDGRY HQ ORYV
UDJRQDEOH 95 HV OD VLIXLHQWH

EPSV VE*SREFPI :6 EGXMZSW JMRERGMIM$WHO 1LYHO 1LYHO 7TRWDO

OLOORQHV GH HXURYV

$ 95 FRQ FDPELRV HQ UHVXOWDGRYV

$ 95 FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
727%/

$ FRQWLQXDFLUQ VH GHVJORVD OD FRQFLOLDFLUQ HQWUH ORYV VDOGRV LQLFLDOHV \ ILQD

OLOORQHV GH HXURYV

6DOGR DO LQLFLR GHO HMHUFLFLR

,QJUHVRV \ JDVWRV UHFRQRFLGRY HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

,QJUHVRV \ JDVWRV UHFRQRFLGRVY HQ SDWULPRQLR

5HFODVLILFDFLRQHV \ RWURV <
6DOGR DO FLHUUH GHO HMHUFLFLR

127% 1LQIJXQR GH ORV SRVLEOHV HVFHQDULRY SUHYLVLEOHV GH ODV YDULDEOHV QR REVH
UDJRQDEOH GH ORV LQVWUXPHQWRY FODVLILFDGRYVY HQ OD MHUDUTX D GH QLYHO

'XUDQWH ORV HMHUBRFYRWDQ SURGXFLGR WUDVSDVRV HQWUH QLYHOHYV C

BTIVEGMSRIW GSR HIVMZEHSW ] GSFIVXYVEW

'SFIVXYVEW GSRXEFPIW

(Q ODV FREHUWXUDV FRQWDEOHV GH IOXMRV GH HIHFWLYR OD SDUWH HIHFWLYD GH CORV FD
GHO 3DWULPRQLR 1HWR \ OD JDQDQFLD R S«UGLGD UHODWLYD D OD SDUWH LQHIHFWILYD H
GHO LQVWUXPHQWR GH FREHUWXUD VREUH OD FRUUHVSRQGLHQWH D OD SDUWLGD FXELHUW
HQ 3DWULPRQLR 1HWR VH WUDQVILHUHQ D OD FXHQWD GH S«UGLGDV \ JDQDQFLDV HQ ORV
JDQDQFLDV R HQ HO FDVR GH FREHUWXUD GH XQD WUDQVDFFLUQ TXH WHUPLQH HQ HO UHF
GHO DFWLYR R SDVLYR FXDQGR HO PLVPR HV UHFRQRFLGR HQ HO EDODQFH /DV FREHUWXU
IOXMRV GH HIHFWLYR VL ELHQ ORV FDPELRV HQ OD YDORUDFLYBQFH HW & B ¢ ROWMEIDWLUR® R Q L
KDVWD TXH VH SURGX]FD VX HQDMHQDFLPQ R GLVSRVLFLUQ GH OD RSHUDFLPQ HQ HO H[WUE
GH S«UGLGDV \ JDQDQFLDV

(O *UXSR PDQWLHQH LQVWUXPHQWRY SDUD FXEULU OD H[SRVLFLpQ D ODYV
GH QHJRFLRY HQ HO H{I WUDQMHUR 'HVWDFDQ ORV LQVWUXPHQWRY ILQDQ
GHWHUPLQDGRY DFWLYRV HQ GuODUHYVY HQ HO VHIJPHQWR ([SORUDFLuQ \
PLOORQHY GH GuODUHYV PLHORQRNLEBRDHXDR¥HQQ@ D D PLOORQHYV
HXURYV /ID YDULDFLuQ GHO HMHUFLFLR IUHQWH D OD GH VH H[SC
UHDOL]DGDY HQ HO HMHUFLFLR

$GLFLRQDOPHQWH HO *UXSR FRQWUDWD GHULYDGRV SDUD FXEULU OD
RSHUDFLRQHYV HQWUH ODV TXH GHVWDPDY SRUXVKQWMIOWYDQFLD D FLHUU]

S&REHUWXUD GH WLSRV GH LQWH UsV FHXOXMMRVUXR HO MERYWEHRSGIWRE B/ D V
GH WLSR GH LQWHU«V GHVWDFDQGR ODV SHUPXWDV FRQWUDWDGDYV
FXEULU ODV HPLVLRQHY GH ERQRYV UHDOL]DGDV D ILQDOHV GH \ S
PHGLR SROQGHUDGR GH \ UHFLEH XQ WLSR YDULDEOH (XULERU C

S&REHUWXUDV GHO SUHFLR GH JDV 6H FXEUHQ IOXMRV GH FRPSUD \
RSFLRQHYV UHIHUHQFLDGRY D QGLFHV LQWHUQDFLRQDOHYV HQ (( 88\
$ GH GLFLHPEVMX QRFLRQDO DVFHQG D D 7%WX YHQGLGRV HTXL
YDORU UD]JRQDEOH D PLOORQHV GH HXURYV PLOORQHV GH HXURYV

(Q VH KD FDQFHODGR D VX YHQFLPLHQWR OD SHUPXWD DVRFLDGD D OD FREHUWXUD GH
GH PLOORQHYV GH HXWRY YPEDFRWRDVLIQLILFDWLYR HQ OD FXHQWD GH S«UGLGDV \ JDQDQ!|
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3XVEW STIVEGMSRIW GSR HIVMZEHSW

3RU RWUD SDUWH 5HSVRO WLHQH FRQWUDWDGRYV XQD VHULH GH LQVWU X
WLSR GH FDPELR \ SUHFLR GH FOX&R \ BXRAXFEWRVUHOAWKULB® FHRPR FRI
FRQWUDWRY D SOD]JR GH GLYLVD GH YHQFLPLHQWR LQIHULRU D XQ D3R FR
ULHVJR GH WLSR GH FDPELR $GLFLRQDOPHQWH OD FREHUWXUD HFRQ
WUDQVDFFLRQHV I"VLFDV IXWXUDV GH YHQWD \ R FRPSUD GH FUXGR RW
PHGLDQWH OD FRQWUDWDFLuQ/ZDBXE FQ B DFDFOH.QMFHD QGHHR PRV XQWRW UX P HQW R\

(VWRV LQVWUXPHQWRY GHULYDGRV VH GHVJORVDQ D FRQWLQXDFLMQ

3XVSW MRWXVYOIRXSW HIVMZEHSW $FWLYR 1R 3DVLYR 1R 3DVLYR7RWDO 9DOR
Q &RUULHGWHLHYR &RUULHQWHLHQWERUULHQWB]RQDEOH

OLOORQHV GH HXURYV

'H WLSR GH FDPELR < < < <

'H WLSR GH LQWHU «V < < < < < < < <
'H SUHFLR GH SURGXFWR

'HULYDGRV VREUH DFFLRQHVY SURSLDV < < < < <

7278/

(O GHWDOOH GH HVWRYVY GHULYDGRV SRWYHBGNLROHVQWRLBIQWAEH GLFLHPEU!

'IRGMQMIRXS ZEPSVIW VEASREFPIW OLOORQHV GH HXURV

6LJ 7TRWDO 6LJ 7RWDO
'H WLSR GH FDPELR \ GH LQWHU«V & E E E E E E

'H SUHFLR GH SURGXFWR E
JXWXURV GH FRPSUD
JXWXURV GH YHQWD
2SFLRQHV < < < < < <
6ZDSV
2WURV <
'"HULYDGRV VREUH DFFLRQHV SURSLDV E E E E
727%/ E E

ST A RM

A A A A

$ FRQWLQXDFLpQ VH GHVJORVDQ ODV XQLGDGHV I'VLFDV \ HO YDORU UD]J]RQDEOH GH ORV G
*YXYVSW HI GSQTVE 8QLGDGHV B LFIDOVORQHYV GH HXQ@R&DGHV B LFIDOVORQHYV GH H.

(8%V 8.3V &2 PLOHV WRQHODGDYV

&UXGR PLOHV GH EDUULOHYV

*DV 7%78

(OHFWULFLGDG PLOHV GH 0:K

B3URGXFWRYV QD QD

7RWDO

$ FRQWLQXDFLpQ VH GHVJORVDQ ODV XQLGDGHV I'VLFDV \ HO YDORU UD]JRQDEOH GH ORV C
*YXYVSW HI ZIRXE 8QLGDGHV 9VLFIDDWORQHYV GH HXQR&DGHYV O¥LEDFORQHV GH H.

(8%V 8.8V &2 PLOHV WRQHODGDYV

&UXGR OLOHV GH EDUULOHYV

*DV 7%78

(OHFWULFLGDG OLOHV GH 0:K

BURGXFWRYV QD Q D

7RWDO
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(Q \ HO LPSDFWR GH OD YDORUDFLPQ GH ORV GHULBB®R®WIHG B UG
RSHUDFKRQH\WGRPGEORQHY GH HXURVPEB QRQUNVRH\HXURV GH JDVWR UHV:
'XUDQW H VH KD OOHYDGR D FDHRUZD VRSV CWOIRLRD® GRRUWR SOD]R T
UHVXOWDGR ILQDQFLHURRQHWLWRYRDRIYHY GH HXURV UHVSHFWLYDPHQV\
*ODULDFLPQ GH YDORU UD]JRQDEOIHP QU HYXTWRPBHRQWEA U QEQBQRLMHRBVLRWD

'HULYDGRINFFREQHY SURSLDV

(Q HO *UXSR KD PDQWHQLGR FRQWUDWDGDV RSFLRQHV VREUH DFFLF
DFFLRQHYV PLOORQHV SRU DGTXLVLFLUQ GH RSFLRQHV GH FRPSUD D XG
SRU YHQWD GH RSFLRQHV GH YHQWD D XQ SUHFLR GH HMHUFLFLR GH
GHQRPLGBGBYWH FRO@MRUDQ D YDORU UD]JRQDEOH FRQ FDPELRV HQ OD F
KD OLTXLGDGR SRU HQWUHJID I 'VLFD D GHFLVLUQ GH 5HSVRO PLHQWUD\
FXHQWD GH S«UGLGDV \ JDQDQFLDV HQ HO HMHUFLFLR KD DVFHQGLGR D
*ODULDFLpQ D YDORU UD]JRQDE®OH GH LQVWUXPHQWRY ILQDQFLHURYV

(Q VH KDQ FRIQWUWW®RBRSIQ YROXPHQ GH PLOORQHV GH DFFLRQHV I
HXURV SRU DFFLpPQ PDQWHQLHQGR YLYRV D GH GLFLHPEUH GH X (
FRQWUIBIEWXDM®& QLR \ SUHFLR FRQWUDWDFLUQ HXURV SRU DFFLuQ

I "VLED R SRU GLIHUHQFLDV $G LFHRQDNPHDONERQ WHR BRPMHEDGRHOPGRORQH!
SUHFLR GH FDQFHODFLuQ GH HXURV SRU DFFLpQ (VWRV LQVWUXPHQ)
GHIPULDFLUQ D YDORU UD]RQDE®HS B HD D QRMVHDXWPH @GW RS/« ULGLIEDAL M URY D QF
DVFHQGLGR D XQD S«UGIXBIRBH PLOORQHV GH

2WURYV

5HSVRO D WUDY«V GH VX ILOLDO 5HSVRO 5HQHZDEOHV 1RUWK $PHULFD
WRGDY D QR SRVHH GH OD HQWLGDG DVRFLDGD +HFDWH (QHUJ\ *URXS //4
HQ (( 88 $GLFLRQDOPHQWH 5HSVRO KD RWRUJDGR XQD RSFLUQ GH YHC
$PEDV RSFLRQHV VXMHWR DO FXPSOLPLHQWR GH ODV FRQGLFLRQHV SU
HMHUFLWDUVH HQ \ WLHQHQ FRPR SUHFLR GH HMHUFLFLR HO YDORU C
ILQDQFLHURYV DO FLHUUH GHO HMHUFLFLR

6MIWKSW JMRERGMIVSW

/IDV DFWLYLGDGHY SURSLDVY GHO *UXSR FRQOOHYDQ GLYHUVRV WLSRV GH
VH KDQ YLVWR DIHFWDGRYV HQ PD\RU R PHQRU PHGLGD FRPR FRQVHFXHQF
HO HQWRUQR JHRSRO WLFR 5HSVRO GLVSRQH GH XQD RUJDQL]DFLuQ \ GH
ULHVJRV D ORV TXH HVWE H[SXHVWR HO *UXSR

6MIWKS HI QIVGEHS

(O ULHVJR GH PHUFDGR HV OD S«UGLGD SRWHQFLDO DQWH PRYLPLHQWRYV
D GLYHUVRV WLSRV GH ULHVJRV GH PHUFDGR GH WLSR GH FDPELR G
*FRPPRGLWLHV

/ID &RPSD3 D UHDOL]D XQ VHIJXLPLHQWR GH OD H[SRVLFLpQ DO ULHVJR GH
VH FRPSOHPHQWD FRQ RWUDV PHGLGDV FXDQGR ODV SRVLFLRQHV GH UL
UHVXOWDGR HVWE VXMHWR D O PLWHV PE£[LPRV9POGIGH GORN FHEHW QIRERIOR B
&RPLW« (MHFXWLYR GH 5HSVRO GH DFXHUGR D GLVWLQWRY QLYHOHV G
LQGHSHQGLHQWH D OD TXH UHDOL]D OD JHVWLuQ

3DbUD FDGD XQR GH ORV ULHVJRV GH PHUFDGR GHVFULWRY D FRQWLQXDF
ULHVIJRV LOKHUHQWHY D ORV LQVWUXPHQWRY ILQDQFLHURVY PRVWUDQGR
ORV HS JUDIHV TXBAWRR WW VW ® WHBGHOFRRBEMHF XHQFLD GH ORV LQVWUXPHQ
*UXSR DO FLHUUH GHO HMHUFLFLR

$ GH GLFLHPEUH GH HO *UXSR WHQ D FRQWUDWDGDV RSFLRQHV VREUH DFFLRQHV G
SRU DGTXLVLFLpPQ GH RSFLRQHV GH FRPSUD \ PLOORQHV SRU YHQWD GH RSFLRQHV GH Yl
1RWD GH ODV &XHQWDV $QXDOHV FRQVROLGDGDV GH

'"YIRXEW %RYEPIW









XVYGX E
ETMXEP ] VICGYVWSW
MRERGMIVS

6MIWKS HI PMUYMHI”

/ID SRO WLFD GH OLTXLGH] VHIXLGD SRU 5HSVRO HVWE£ RULHQWDGD D JDL
FXPSOLPLHQWR GH ODV REOLJDFLRQHY DGTXLULGDVY \ HO GHVDUUROOR G|
HSWLPR GH UHFXUVRV O TXLGRV \ SURFXUDQGR OD PD\RU HILFLHQFLD HQ
RULHQWDFLuPQ GH SUXGHQFLD ILQDQFLHUMNMFRDYRVY HIHHDHF\W HY®L\F RMAERM-
O TXLGRV \ O QHDV GH FU«GLWR QR GLYS$XHWYWDIRN WH QFILHQ WEIW RS\D GBI WXE

/ID OLTXLGH] DO ILQ GHO SHULRGER O/RQKDEY GHWHKBRGERVHQQFOX\HQGR O QHD
GLVSXHVWDV FRQ HO VLIXLHQWH GHWDOOH

OLOORQHV GH HXURYV

&DMD \ EDQFRV

2WURV DFWLYRV O TXLGRV HTXLYDOHQWHYV

(IHFWLYR \ RWURY DFWLYRYV O TXLGRV HTXLYDOHQWHYV
'"HSuVLWRYVY D SOD]R GH GLVSRQLELOLGDG LQPHGLDWD
/" QHDV GH FU«GLWR FRPSURPHWLGDYV QR GLVSXHVWDYV

ILTXLGH]

5HSVRO FRQWUDWD GHSuVLWRY D SOD]R GH GLVSRQAW UB VCDFRNILF RN G LW IHHMURY K XBASUWUHAA/ ¢
FULWHULRY FRQWDEOHYVY GH FODVLILFDFLuQ FRPR HIHFWLYR \ HTXLYDOHQWHY GH HIHFWLYF

(O *UXSRUD GDU IDFLOLGDG GH FREUR D VXV SURYHHGRQH VUPRDE JGH. N @/R {
LQWHUPHGLDULRV ILQDQFLHURY HQ ORV TXH QR VH DSOD]D HO SDJR GH
FRQWDEOH QL HO FDPELR GH FRQVLGHUDFLMQ FRPR GHXGD FRPHUFLDO
$FUHHGRUHYVY FRPHUFLDOHWHN KWQDM ¥WROWB3Y PVPBFRW SRU HVWH LQVWU
VH UHDOL]DQ RSHRVMDRUBRQHWFXW VR TXH VH UHJLVWUDHX®RQ RV DRRGRH UHFOL -
FXHQWDV SRU FREUDU

5HSVRO OOHYD D FDER XQ FRQWURO \ VHIJXLPLHQWR GH VXV QHFHVLGDC(
GLDULDV GH WHVRUHU D D OD SODQLILFDFLUQ ILQDQFLHUD TXH DFRPSD?
IXHQWHYV GH ILQDQFLDFLPQ GLYHUVLILFDGDV \ HYWDEOHV TXH SHUPLWHQ
PDUFR GH XQD HVWUXFWXUD ILQDQFLHUD TXH UHVXOWH FRPSDWLEOH FI
LQYHUVLEQ

(Q XQ FRQWH[WR LQWHUQDFLRQDO YROEWLO \ HQ HO PDUFR GH OD SRO™
GH IRQGRV SDUD FXPSOLU FRQ ODV REOLJDFLRQHV DGTXLULGDV \ HO G
PRPHQWR HO QLYHO PSWLPR GH UHFXUVRV O TXLGRV \ SURFXUDQGR OD P

(Q OD VLIXLHQWH WDEOD VH GHWDOODQ ORV YHQFLPLHQWRYV GH ORV SDV
\

' IRGMQMIRXS TEWMZSW OLOORQHV GH HXURYV OLOORQHV GH HXURV
JMRERGMIVSW

6L 7RWDO 6L 7RWDO
%RQRV \ REOLJDFLRQHV <
3U«VWDPRYV GHXGDV FRQ
HQWLGDGHY GH FU«GLWR \ RWURYV
&XRWDV SRU DUUHQGDPLHQWR
'"HULYDGRYV < < < < < ¢ < < <
BURYHHGRUHV < < < < < < < < < <
2WURVY DFUHHGRUHYV < < < < < < < < < <

127$ /RV LPSRUWHY PRVWUDGRV VRQ ORV IOXMRV GH FDMD FRQWUDFWXDOHV VLQ GHVFRQW
&RUUHVSRQGHQ D ORV YHQFLPLHQWRYV IXWXURYV 3®N LORW L P 6 R QW IHVUBIM DRRWRAFDMGNDHE R \
LQFOX\HQGR ORV LQWHUHVHY FRUUHVSRQGLHQWHY D GLFKRV SDVLYRV ILQDQFLHURV 1R L
/RV YHQFLPLHQWRY FRQWUDFWXDOHV GH ORV GHULY DG R YRGHWIDXOD ®RW K BIVVWDHG RS BRPF
HO HS 2ZWDRV-SDVLYRV\ BRURRWUDEHOMIBIRDBPQFH GH VLWXDFLuUQ

3DUD LQIRUPDFLpuQ VREUH ODV GHILQLFLRQHY GH ORV UDWLRV GH /LTXLGH] \ 6ROYHQFLD
$QH[R ,, GHO ,QIRUPH GOGRHVWDUQ® ERQR/RRDLFELpNQ VREUH OD FDOLILFDBEHO ,RURIGR MY LGFH. D |
FRQVROLGDGR \ Z2ZZ UHSVRO FRP
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/IDV S«UGLGDV FUHGLWLFLDV HVSHUDGDV VRQ XQD HVWLPDFLpQ SRQGHUDGD HQ IXQFLpQ
G«ILFLWV GH HIHFWLYR GXUDQWH OD YLGD HVSHUDGD GHO LQVWUXPHQWR ILQDQFLHUR 6t
DGHXGDQ D OD HQWLGDG GH DFXHUGR FRQ HO FRQWUDWR \ ORV IOXMRV GH HIHFWLYR TXH
HQ FRQVLGHUDFLpQ WDQWR HO LPSRUWH FRPR HO FDOHQGDULR GH ORV SDJRV H[LVWLUE S
DFRUGDGR FRQWUDFWXDOPHQWH

(O *UXSR FDOFXOD OD S«UGLGDGE M GRIKG\L VW REPHBOSHWIOEI B s P RI|KWORY SURSLRV GH YDORUD
WHQLHQGR HQ FXHQWD OD SUREDELOLGDG GH LPSDJR HO VDOGR H[SXHVWR \ OD VHYHULGI
GHWHULRUR HQ DXVHQFLD GH RWUDV HYLGHQFLDV GH LQFXPSOLPLHQWR FRPR VLWXDFLRQ

(O UHVWRQWM ORFHQWRVIXDRCGDE® FHIGHWIRYPHQWH FLHUWRY SU«VWDPRV \ JDUDQW DV ILQDQFLH
VHIXLPLHQWR LQGLYLGXDOL]DGR

/D S«UGLGD HVSHUDGD GH ORV LQVWUXPHQWRY ILQDQFLHURY VH FDOFXOD HQ IXQFLLQ GH
3«UGLGD FUHGLWLFLD HVEBHUDXGIRVLFLp®HYHREGHD®OLGDG GH LPSD

)J)DVH (Q HO PRPHQWR GH UHFRQRFLPLHQWR LQLFLDO VH FDOFXOD WHQLHQGR HQ FXHQWI
FREUDU FRPHUFLDOHV VH H{WLHQGH D WRGD OD YLGD GHO LQVWUXPHQWR

)J)DVH $QWH XQ LQFUHPHQWR GH ULHVJR VLJQLILFDWLYR VH FDOFXOD SDUD WRGD OD YLGI
)J)DVH 3DUD LQVWUXPHQWRYVY \D GHWHULRUDGRY VH FDOFXOD SDUD WRGD OD YLGD
QHWR GHO LPSRUWH GHO GHWHULRUR

6H FDOFXOD GH IRUPD LQGLYLGXDOL]DGD SDUD FDGD GHXGRU D H[FHSFLuUQ GH ODV SHUVRQDV | VLFD
LQIRUPDFLpPQ FXDQWLWDWLYD YDULDEOHV HFRQuPLFR ILQDQFLHUDVY GHO FOLHQWH FRPSRUWDPLHQYV
YDULDEOHV GH ORV PHUFDGRV SRU HMHPSOR HYROXFLuQ GH OD FRWL]DFLpQ 'H DFXHUGR D ORV PRG

6H FDOFXOD WHQLHQGR HQ FXHQWD HO LPSRUWH SHQGLHQWH GH FREUR \ XQD SRWHQFLDO H[SRVLFLpC
BRUFHQWDMH GH H[SRVLFLuUQ QR UHFXSHUDGR HQ FDVR GH LPSDJR EDVDGR HQ HO FRPSRUWDP_HQWR

(O ULHVJR GH FU«GLWR VH GHILQH FRPR OD SRVLELOLGDG GH TXH XQ WH!
HOOR S«UGLGDV HQ ORY GHUHFKRY GH FREUR GH OD &RPSD3 D (O *UXSR
GH IRUPD FRQJUXHQWH FRQ OD JHVWLpPQ GHO ULHVJR GH FU«GLWR LQW
QDWXUDOH]D FRPHUFLDO

/ID &RPSD3 D KD DFWXDOL]DGR VX PRGHOR GH JHVWLpPQ GH ULHVJR GH FL
SD VHV GRQGH RSHUD VLQ TXH KD\D WHQLGR XQ LPSDFWR VLJQLILFDWLY
GH FRPSRUWDPLHQWR GH SDJR GH VXV GHXGRUHV

(Q UHODFLpPQ FRQ HO ULHVJR GH FU«GLWR VREUH ORV LQVWUXPHQWRYV |L(

/ID H[SRVLFLpQ DO ULHVJR GH FU«GLWR GHO *UXSR GLVWLQJXLHQGR SF¥
UHJLVWUDGR D GH & ¥Dh HDEEUMH X3AHR GH HOORV VH GHVJORVD D FRQWLQ X

6MIWKS HI GV-HMXS WHULRUmWHULRUFSSDOGR 1HWROGR 1HWR

0,
6DOGR A)UXW;%'JRPHGLR

$FWLYRV ILQDQFLHURYV FRUULHQ\ <
$FWLYRV ILQDQFLHURYVY QR FRUULHQWHYV

2WURV DFWLYRV FRUULHQWHYV \ QR FRUULHQWHYV
'HXGRUHV FRPHUFLDOHYV \ RWUDV FXHQWDV D FREUDU

'"HWHULRURY GH YDORU LQIHULRUHV D XQ PLOOKQ GH HXURV SRU OD DOWD FDOLGDG FUHGL
VXSHULRU D %% (O H[FHGHQWH GH HIHFWLYR GHO *UXSR HV GHVWLQDGR D OD DGTXLVLFL
EDQFDULRYV D FRUWR SOD]JR \ RWURV LQVWUXPHQWRY GH VLPLODUHYV FDUDFWHU VWLFDV ¢
FRQFHQWUDFLUQ GHO ULHVJR HQ FXDOTXLHU LQVWUXPHQWR R FRQWUDSDUWH

,QFOX\H DFWLYRV GHWHULRUDGR%«HGQL®N HV I N ¥ DEFWBHIE U R UCRQWHH[ U I RUH Q WUHH/J DV W GHEF GERLE RIWDF
ILQDQFLHURY ©RURRIMBIRHIDGWHQY SULQFLSDOPHQWH D VLWXDFLRQHV PHOGRHMHW HVHGHIX O RW L J L
\ OQHDV GH FU«GLWR RWRUJDGDV D ORV PHORRIRW FRHMXQWRY HY GHWHXHEADRY H[LV\
UHJLVWUDWRRVHRFWLYRV FRUULHQMWBWR Y HMR \ FRRW U D N QRERIUNHDAE RQIEREUBULQFLSDOPHQWH D
FRUWR SOD]JR UHVSHFWLYDPHQWH YLQFXODGDW FRQ OD DFWLYLGDG HQ 9HQH]XHOD YHU 1

/D LQIRUPDFLpPQ VREUH ULHVJR GH FU«GLWR TXH VH UHFRJH HQ HVWH DSDUWDGR QR LQFO
FX\R LPSDFWR VH UHJI5\HW XD WVMGROGHSLQYHIHWVL RQHYV UHJLV W UDWGEOW ISRDJOR @ PW W BE RV IGRIT & D
SRU VX DFWLYLGDG HQ 9HQH]XHOD YHU 1RWD
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/IDGLVWULEXFLPQ HQWUH VHIPHQWRY GH QHJRFLR GH ORYVY DFWLYRMMGHO L

&RVWH %UXWR $PRUWL]DFLEQ \ GHWHULRUR BRXRODBW R
OLOORQHV GH HXURV

(ISORUDFLUQ \ 3URGXFFLpQ

,QGXVWULDO

&OLHQWH

*% &

&RUSRUDFLUQ

727$/

/IDVSULQFLSDOHV FDWHJRU DV GH DFWLYRV TXH VH LQFOX\HQ HQ HO LQ
H[SORUDFLuQ GH KLGURFDUEXURY SUR\HFWRV GH JHQHUDFLpPQ HO«FWULF
\ VRQ ODV VLIXLHQWHYV

2WUR LQPRYLOL]DGR LQWDQJLEOH
JRQGR_GHISORUDFLLQ \ 3URGXERVMWQLDO &OLERWS \ *PR&VDO

7TRWDO

FRPHUFLRpPLVRIMSGHFDFLROH $SOLFDF Hy$SOLEDFLRQHY
OLOORQHYV GH HXURV H[SORU[MQLIR@PE\N‘%@BéV(( 6 LQIRUP£\#§I€%R¥:/Q|\RESVEUV\Q§/FDV
&RVWH EUXWR
$PRUWL]DFLMQ \ GHWHULRUR
&RVWH QHWR
&RVWH EUXWR
$PRUWL]DFLpHQ \ GHWHULRUR
&RVWH QHWR
JROGR GH FRPHUFLR
(Q VH KDQ UHFRQRFLGR IRQGRYVY GH FRPHUFLR JHQHUDGRYV HQ OD DGT?>
1IRWD \ GHO GH 558. YHU DSDUWDGR WRYSBRQHAR GHORODOORRWD GH
UHVSHFWLYDPHQWH 7DPEL«Q HQ WubDV OD YHQWD GH ORV QHJRFLRYV
YHU 1RWD/YH KD GDGR GH EDMD HO IRQGR GH FRPHUFLR SURFHGHQWH GH (
OD FXHQWD GH S«UGLGDV \ JDQDQFLDV GH PLOORQHV GH HXURYV PL

LOWHUHVHY PLQRULWDULRYV

(Q OD 1RWM LQFRUSRUD LQIRUPDFLuYQ DGLFLRQDO GH ORVY GHWHULRURV
KLSpPpWHVLY FODYH WLHQHQ VREUH VREUH HO YDORU GH ORV DFWLYRV LQT

(O GHWDOOH SRU VHIPHQWR \ VRFLHGDGHY GHOHR GI®RVE HXERBRNUHLR D (
*SRHS HI GSQIVGMS OLOORQHV GH HXU

(ISORUDFLPQ \ 3URGXFFLUQ
&OLHQWH
5HSVRO *DV 3RUWXJDO 6 $
5HSVRO &RPHUFLDO GH 3URGXFWRY 3HWURO THURYV 6 $
5HSVRO 3RUWXJXHVD 6 $
5HSVRO &RPHUFLDOL]DGRUD GH (OHFWULFLGDG \ *DV 6 / 8
2WUDV FRPSD3: DV
*0h &
/&* SGHQHZDEOHV (QHUJLHV 6SDLQ 6 / 8
727%/
727%/
&RUUHVSRQGH IXQGDPHQWDOPHQWH D 1RUXHJD \ 5HLQR 8QLGR
&RUUHVSRQGH D XQ WRWDO GH 8*( HQ RWUDV FRPSD®* DV LQFOX\H XQD 8*( GHO VHJPHQWR

'HO WRWDOPLOORQHYVY GH NXURRWHULHVSRQGHQ D VRFLHGDGHV FX\D DFWLYLGDG SULQFLSDO
,QFOX\H S«UGLGDV GH YDORU DHRXP XFOLIDGRQ R UG HP B RURWHHNEFHHFWLYDPHQWH
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IDGLVWULEXFLpPQ HQWUH VHIPHQWRY GH QHJRFLR GH ORV DFWLYRWWBO
VLIXLHQWH

&RVWH %UXWR $PRUWL]DFLpPQ \ GHWHULRUR D&XWPXH DHVWRR

OLOORQHV GH HXURV
(ISORUDFLUQ \ 3URGXFFLuQ
,QGXVWULDO

&OLHQWH

*0h &

&RUSRUDFLUQ

727%/

/IDV SULQFLSDOHYV FDWHJRU DV GH DFWLY\RV FRWHUDLWD OHYXDHQ®M\GLFLHP

([SORUDFLPQ \ BURGXFFLPQQGXVWULDO &OLHQWH&RUYUBRUDFLUQ
6HGH VRFLDO
,QYHUVIQWHUVLRQHYV 7THUUH
iRooy FRQ" WO TwurwaLiLeL e BRI Oy 055 IR LS Y gy oo
OLOORQHV GH HXURVHVHUMPSORUDFLUQ FRQVWUX L \ RWURV
&RVWH EUXWR

$PRUWL]DFLpPQ \ GHWHULRUR <

&RVWH QHWR
&RVWH EUXWR
$PRUWL]DFLpPQ \ GHWHULRUR <
&RVWH QHWR

IRV SULQFLSDOHY DFWLYRVY GHO LQPRYLOL]DGR PDWHULDO FRUUHVSRQGH

$ (Q HO VHIJPHQWR (3 ODV LQYHUVLRQHV HQ JRQDV FRQ UHVHUYDV GH
DFWLYRV HQ (( 88 5HLQR 8QLGR 3HUY% \ 1RUXHJD \ GH H[SORUDFLy
,QGRQHVLD

(Q HO QHJRFLR ,QGXVWULDO ODV FLQFR UHILQHU DV HQ (VSD3D 7DUL
3HU% /D 3DPSLOOD \ SODQWDV TX PLFDV HQ (VSD3D \ 3BRUWXJDO DV~
SDUD OD DMMLLYGIGEPIG GH

(Q HO QHJRFLR &OLHQWH ORV GHUHFKRV VREUH ODV LQVWDODFLRQHYV

(0p8

e N

(Q HO QHJRFLR GH *%& D ORV DFWLYRV GH JHQHUDFLuQ GH IXHQWH)
HuUOLFD (( 88 JHQHUDFLpQ VRODU \ &KLOH

(08

(Q RUSRUDFLpQ GHVWDFDQ OD VHGH FRUSRUDWLYD HQ ODGULG &DF
&75

'H DFXHUGR FRQ OD SUEL£FWLFD GH OD LQGXVWULD O5HSVRO DVHJXUD V)
DVHIJXUDGRV VH LQFOX\HQ ORV GD3:RV HQ HOHPHQWRY GHO LQPRYLOL]DC
TXH «VWDV FRQOOHYDQ HQ OD PD\RU D GH ODV RSHUDFLRQHV (O *UXSR
DGHFXDGR SDUD ORV ULHVJRV LQKHUHQWHY D VX DFWLYLGDG
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-RZIVWMSRIW GSRXEFMPM"EHEW ETPMGERHS IP Q-XSHS HI PE TE
6H UHIOHMDQ HQ HVWH HS JUDIH ODV LQYHUVLRQHYVY TXH FRQIRUPH D 1
SDUWLFLSDFLRQHY HQ HQWLGDGHY GH FRQWURO FRQMXQWR DV FRPR O
TXH 5HSVRO HMHUFH LQIOXHQFLD VLJQLILFDWLYD (VWDV LQYHUVLRQH\
SDUWLFLSDFLpQ YHU 1RWD

(O PRYLPLHQWR KDELGR HQ HVWHKBSVIGRBIHGE XUDQWI) W H

-RZIVWMSRIW GSRXEFMPMA"EHEW ETPMGERHS Q-XSHS HI TEVXMGMTEGM{RLOORQHY GH HXUR

6DOGR DO LQLFLR GHO HMHUFLFLR
,QYHUVLRQHV QHWDYV
9DULDFLRQHYV GHO SHU PHWUR GH FRQVROLGDFLUQ
5HVXOWDGR GH LQYHUVLRQHV FRQWDELOL]DGDV SRU HO P«WRGR GH OD SDUWLFLSDFLuQ
'LYLGHQGRV UHSDUWLGRYV
'LIHUHQFLDV GH FRQYHUVLuQ
5HFODVLILFDFLRQHV \ RWURY PRYLPLHQWRYV
6DOGR DO FLHUUH GHO HMHUFLFLR

/RV PHQRUHV UHVXOWDGRV HQ REHGHFHQ SULQFLSDOPHQWH D QHJRFLRV GH ([SORU
VLIJQLILFDWLYR GHVFHQVR GH ORV SUHFLRV GH ORV KLBW R R DUBURNDRAR HREE HRMEBRGARQ H V W
HXURV HQ PLOORQHV GH HXURV FRUUHVSRQGLH®WHVYRD \H BRF HX\PER GIRIXBW BW N>X>AHRYV FRU
D QHJRFLRVY FRQMXQWRY GHULYDGDV IXQGDPHQWDOPHQWH GH GLIHUHQFLDV GH FRQYHUV

(Q IXQGDPHQWDOPHQWH 5HSVRO 6LQRSHF %UDVLO PLOORQHV GH HXURV %35< &DU
GH HXURV H <3)% $QGLQD 6 $ PLOORQHVY GH HXURV (GZDUGV *DV 6HUYLFHV //& PL
PLOORQHV GH HXURV (TXLRQ (QHUJ D /WG PLOORQHV GH HXURV 6LHUUDFRO PL

(Q 9DULDFLRQHY GHO SHU AHWOR\BHSRR@QFRSODGPHIQM)H OD EBMIB VRO
5HVRXUFHWHIRMEB FRQMXQWR FRQ 6LQRSHF GH ([SORUDFLuQ \ 3URGXFFL
6LOQRSHF VX SDUWLFLSDFLuQ GHO FRQ OR TXH VH KD FRQYHUWLGR H
HVSHF ILFR GH OD DGTXLVLFLuQ DO ILQDO GH HVWD 1RWD \ OD DGTXLVL
FRPHUFLDOL]DGRUD GH HOHFWULFLGDG HQ (VSD3D TXH KD DSRUWDGR XQL

(O GHWDOOH GH ODV LQYHUVLRQHY TXH KDQ VLGR FRQWDELOL]DGDV DSOI

(IXEPPI HI MRZIVWMSRIW GSRXEFMPMA"EHEW ETPMGERHS IP Q-XSHS HI TEMXMREQHNE GM THRXUR V
9DORU FRQWDEOH GH OD

1HJRFLRVY FRQMXQWRYV

(QWLGDGHY DVRFLDGDV

7278/

,QFOX\H IXQGDPHQWDOPHGWHDWHR\JQBW LF1SS D&QLQDMH ,QYHVWPHQWYVY /OS 6DODPDQFD ,Q

&UXGRV 3HVDGRV 2&3 /WG
(Q FRUUHVSRQGHQ D ([SORUPRLIQMRQHYRGHKAHR@RDHY GH HXURV HQ

6REUH OD EDVH GH ORV DFXHUGRV GH DFFLRQLVWDV ILUPDGRYV HQ FDGEC
ILQDQFLHUDV UHTXLHUHQ GHO FRQVHQWLPLHQWR XQ£QLPH GH ODV SDUW
QHJRFLRV FRQMXQWRY VLHPSUH TXH QR VH WUDWH GH XQD RSHUDFLuQ FF

<« BHSVRO 6LQRSHF %UHBWIR®D @WEBHQF 6 %QD SDUWLFLSDFLuUQ GHO HQ 569
SDUWLFLSDGD DO SRU 5HSVRO 8SVWUHDP % 9 \ «<VWD D VX YH] SDI
GLFKD VRFLHGDG FRUUHVSRQGH D 7LSWRS /X[HPERXUJ 6 $5/ HQWLG
VRQ OD H[SORUDFLpuYQ SURGXFFLpQ \ FRPHUFLDOL]DFLpPQ GH KLGURFD!
SRU HO *UXSR D IDYRU GH 56% Y«DVH OD 1RWD

< <3)% $QGLQD 6 SHSY¥@®O®LWYDHQH XQD SDUWLFLSDFLuQ GHO HQ HO
6$ VLHQGR HO UHVWR GH ORV VRFLRV OD FRUSRUDFLpQ HVWDWDO
SULQFLSDOHV DFWLYLGDGHV GH HVWD VRFLHGDG VRQ OD H[SORUD
IXQGDPHQWDOPHQWH HQ %ROLYLD (Q UHODFLHQ FRQ ORV ULHVJRV \

< %35< &DULEEHDQ 9HQWHNEWRO /S® UWBEKSD HQ %35< FRQ XQD LQYHUVLp!
GH 5HSVRO ([SORUDFLuQ 6 $ (O UHVWDQWH HV SURSLHGDG GH %
SULQFLSDOHY DFWLYLGDGHY GH HVWD VRFLHGDG \ VXV ILOLDOHV VRQ
HQ 7ULQLGDG \ 7REDJR
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$AXLVLFLYUQ GH 5HSVRO 6LQRSHF 5HVRXUFHV 8. /WG DFWXDOPHQWH 558

(Q UHODFLUQ FRQ 558. QHJRFLR FRQMXQWR FRQ 6LQR SI3NF W BHDHB B EQ/R BIQC
HO GH RFWXEUH GH ORV VRFLRV KDQ DFRUGDGR UHVROYHU HO SUR
SRU 6LQRSHF GH VX SDUWLFLSDFLPQ HQ 558. DO JUXSR FDQDGLHQVH 7DC
YHU 1RWOQ HO PDUFR GH HVWH DFXHUGR 5HSVRO KD DGTXLULGR D 6LQ
FRQ OR TXH VH KD FRQYHUWLGR HQ HO SURSLHWDULR GHO GH OD FRP
SURFHGLPLHQWR DUELWUDO \ DGTXLVLFLuQ GHO GH 558. KD VLGR GH |
XQD YH] FRQVROLGDGD OD FDMD \ HO UHVWR GH ORV DFWLYRV ILQDQF
DGTXLULGR HO LPSDFWR QHWR HQ OD 'HXGD 1HWD SDUD HO *UXSR KD VL

'H OD FRQWUDSUHVWDFLUQ WRWDO GHO DFXHUGR HO LPSRUWH DVLJQDGF
GH GUODUHYV

IRV DFWLYRYV DGTXLULGRV VH FRUWHHIR/QE R Q VS H QOGN OFFRRWNJHP B IS GUIRW
8QLGR YHU 1RWD ODV SURYLVLRQHV SDUD FXEULBUWGE WRW XU R ¥ DCOHHWP
SRU LPSXHVWRYV GLIHWDNVGRFRPRHODLRWWMD \ HO UHVWR GH ORV DFWLYRYV ILQC

/D FRQWDELOL]DFLUQ GH HVWD FRPELQDFLuQ GH QHJRFLRV HV SURYLVLR
GHVGH OD DGTXLVLFLUQ SRBELQYDEDRYRY GB RHIRFLRYV

(O GHWDOOH GH ORV DFWLYRVY QHWRYV DGTXLULGRV D GH RFWXEUH GH
VLIXLHQWH GH ORV DFWLYRV QHWRY WUDV OD EDMD GH OD SDUWLFLS

OLOORQHV GH GO
9DORU UD]RQDIE

,QPRYLOL]DGR PDWHULDO

$FWLYRV SRU LPSXHVWR GLIHULGR

2WURV DFWLYRV QR FRUULHQWHYV

2WURV DFWLYRV ILQDQFLHURY FRUULHQWHYV

(IHFWLYR \ RWURY DFWLYRV O TXLGRV HTXLYDOHQWHYV
7TRWDO DFWLYRV

3URYLVLRQHV FRUULHQWHY \ QR FRUULHQWHYV
'"HXGD ILQDQFLHUD FRUULHQWH \ QR FRUULHQWH
3DVLYRV SRU LPSXHVWRYV GLIHULGR

7RWDO SDVLYRYV

$&7,926 1(726 $'48,5,'26
35(&,2 1(72 '( $'48,6,&,+1

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

(O HIHFWR TXH KXELHUD WHQLGR OD FRQVROLGDFLpPQ GQOUHVRH GB8H[SH
HQ HEGV XOW DGR QOHWORVLGR GH \ PLOORQHV GH HXURV UHVSHFWLYDP

3XVSW EGXMZSW ] TEWMZSW RS GSVVMIRXIW

(HS JUDWKWRY DFWLYR\V @QROKRHW SIUHQWHS/D OP HRXMIQWHDY D FREUDU D 3'96$ |
1RWD SRU PLOORQHV GH HXURV QHWRV GH GHWHDERWR RV |PV PDRK
3HWUROHXP 7D[ DVRFLDGRY D ODV LQYHUVLRQHV HQ $ODVND SRU PLO
DVRFLDGRY DO GHVPDQWHODPLHQWR GH \DLROMLLYOR\E KBIANPSRRIVOHF IGHD \ BUR

PLOORQHV GH HXSBRVQWQSDOPHQWH HQ ,QGRQHVLD \ ORV LQVWUXP!
RSHUDFLRQHV FRPHUFLDOHVY QR FRUULHQWHY YHU 1RWD

(O HS JWMDURY SDVLYRV LQF FRWMWUBHQYH\SDOPHQRW LBFWUXPHQWRY ILQD

UHODFLRQDGRY FRQ RSHUDFLR@W FRPRUEDDQBWV \ \GHHB A RMWRY UHFLELGR
PLOORQHVY GH HXURV HQ
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4VSZMWMSRIW

5HSVRO UHDOL]D MXLFLRV \ HVYWLPDFLRQHYV TXH DIHFWDQ DO UHJLVWUR \ YDORUDFL1Q GH
ILQDO GH OD OLTXLGDFLpQ GH GHQXQFLDVY UHFODPDFLRQHV OLWLJLRV \ RWUDV FRQWLQC
GLIHUHQFLDV HQ OD IHFKD GH PDWHULDOL]DFLpQ SUHYLVWD LQWHUSUHWDFLuQ GH ODV
UHVSRQVDELOLGDGHYV

3bub HO UHJLVWUR GH SURYLVLRQHYVY GH GHVPDQWHODPLHQWR DVRFLDGDV D VXV D=WLYL
DFWXDO GH ORV FRVWHV IXWXURV HVWLPDGRY FRPR GH ORV DMXVWHYV SRVWHULRUFEV SDU
PRGLILFDFLpPQ GH ODV KLSpPWHVLYV LQLFLDOPHQWH XWLOL]DGDV FRPR FRQVHFXHQFLD GH D?
GH VHIJXULGDG PHGLRDPELHQWDO YDULDFLRQHV HQ HO FDOHQGDULR R HQ ODV FRQGLFL
DFWXDOL]DQ SHULpPGLFDPHQWH HQ IXQFLuQ GH OD HYROXFLpQ GH ODV HVWLPDFLRQHV GH |
GH ULHVJR SRU SOD]R \ PRQHGD \ XQ GLIHUHQFLDO HQ IXQFLpQ GH OD HVWUXFWXUD GH F
SRQGHUDGD GH ODV WDVDV XWLOL]DGDV SRU HO *UXSR HV GHO

$GLFLRQDOPHQWH 5HSVRO UHDOL]D MXLFLRV \ HYWLPDFLRQHY DO UHJLVWUDU FRVWHV \ H
SDUD OR TXH VH EDVD HQ OD LQIRUPDFLpQ DFWXDO UHODWLYD D FRVWHV \ SODQHV HVSH
LGHQWLILFDFLUQ \ HYDOXDFLpQ GH ORV HIHFWRV FDXVDGRY VREUH HO PHGLRDPELHQWH D!

3RU WDQWR FXDOTXLHU PRGLILFDFLpPQ HQ ORV IDFWRUHV R FLUFXQVWDQFLDV UHODFLRQD
ODV DIHFWDQ SRGU D WHQHU XQ HIHFWR VLIJQLILFDWLYR HQ ODV SURYLVLRQHV UHJLVWUL

(O VDOGR D GH GOUFLHBBUMDSHGLVWLQWDY SURYLVLRQHY GHO *UXSR DV
VRQ ORV VLIXLHQWHYV

AVSZMWMSRIW TEVE VMIWKSW ] KEWXSW GSVVMIRXIW ] RS GSVVMIRXIW
OLOORQHV GH HXURV

FKR
GH DFWI‘HEEVLHQ GH &2 OLWLJISRARYLVLRQHYV

. PR G€

HVPDQWHODPE‘I—PIE?B LHVJRV SRU 2WUDV ZRWDO
6DOGR D HQHUR

'‘RWDFLRQHV FRQ FDUJR D UHVXOWDGRYV

$SOLFDFLRQHV FRQ DERQR D UHVXOWDGRYV ¢

&DQFHODFLUQ SRU SDJR ¢

9DULDFLRQHV GHO SHU PHWUR GH FRQVROLGDFLPQ <« < < E
'LIHUHQFLDVY GH FRQYHUVLpQ UHFODVLILFDFLRQHV \ RWURV

6DOGR D GLFLHPEUH

'RWDFLRQHV FRQ FDUJR D UHVXOWDGRYV

$SOLFDFLRQHY FRQ DERQR D UHVXOWDGRYV

&DQFHODFLpuQ SRU SDJR

9DULDFLRQHYVY GHO SHU PHWUR GH FRQVROLGDFLuQ <

'LIHUHQFLDV GH FRQYHUVLpPQ UHFODVLILFDFLRQHV \ RWURYV

6DOGR D GLFLHPEUH

2WUDV SURMJIRQRQ@HOUDYV FRQVWLWXLGDV SDUD KDFHU IUHQWH D VDQHDPLHQWRY \ UHPHGI
SRU SHQVLRQHV YBBHIRWDIRY D HPSOHDWGRWJIRMULMPDDHY QR UHODFLRQDGRYV FRQ HO L
UHHVWUXFWXUDFLPQ GH SODQWLOOD \ RWUDV SURYLVLRQHV SDUD FXEULU REOLJDFLRQHYV
FRQ HO LPSXHVWR VREUH EHQHILFLIRWLYRVSERY H B SWOH) W& \H G BHIB BIR@RY K R \B H RAM WX/EFBIQHV
,QFOX\H IXQGDPHQWD ®PRIOQWEHW. GH HXURWVHWSHFWLYDPHQWH FRUUHVSRQGLHQWHYV D OD I
LL &RQVXPRV GH GHUHFKRV GH HPLVLMQ GRALO®DRGRV GRSRYNWRVEWHOHFWLYDPHQWH SRU F
GHUHFKRY QHFHVDULRV SDUD FXE UHWY P®IW H© DWILRIQNHQGHS BIRAWIFMR\OD DFWXDOL]DFLUQ G
GHVPDQWHODPLHQWR GH ORV DFWLYRV GH H[SORUDFLpPQ \ SURGXFFLuQ HQ (VSD3D (Q

GLVPLQXLU™D DXPHQWDU D \OD P LSIURRQN V RHBEHHKNMIRRNV SRMH @ LWL IERAOX\H SULQFLSDOPHQW!
DFXHUGRYV DOFDQ]DGRYV SDUD SRQHU ILQ D BFRXHVUWR VL1 RMAMLD VRYRR WIGVH.R MEBTRIDWID GRIL Q F
SURYLVLRQHV SRU UHHVWUXFWXUDFLUQ GH SODQWLOOD OD DFWXDOL]DFLuUQ FRUUHVSRQ

3DPSLOOD SURYLVLRQHV SRU FRQWLQJHQFLDV PHGLRDPELHQWDOHV \ RWUDV HQ LQF!
UHILQHU D GH OD 3DPSLOOD YHU 1RWD
(Q \' &RQVXPR GH GHUHRKROK\GHOL2 EDMD GH ORV GHUHFKRYVY FRQVXPLGRV SRU ODV HF

UHVSHFW L 2BWRIHDQMWSH RQAALRGHYD DFWXDOL]DFLPUQ GH YDORU QHJDWLYR G® ODWQQHMH HBSLRY

5LHVJRV SRILQBOWIH LR EDMD GH OD SURYLVLUQ SDUD KDFHU IUHQWH D ORV ULHVJRV GHU

YHU 1RWD

(Q 5LHVJRV SRIQBOWIHISRM QFLSDOPHQWH HO SDJR SRU HO DFXHUGR SDUD UHVROYHU X

1RWD

(Q 9DULDFLRQHVY GHO SHU RIWOR\E HXFRIDARIL\WEDBPH@WH HO DOWD GH SURYLVLRQHV S

558. WUDV KDEHU DGTXLULGR D 6LQRSHF VX SDUWLFLSDFLuQ GHO FRQ OR TXH 5HSVR!
\ OD EDMD GH ODV SURYLVLRQHY SRU GHVPDQWHODPLHQWR GH 5HSVRO &DQDGE (QHUJ\ 3

'"YIRXEW %RYEPIW






OD OHJLVODFLuQ H[LJLEOH (Q OR TXH UHVSHFWD DO LQFLGHQWH DFW
QRPEUDGRV SRU ODV HPSUHVDV GH VHIJXURV ODV DFWXDFLRQHV D VHJXLL
GUHODUHYV PLOORQHV HQ HQ FRQFHSWR GH LQGHPQL]DFLuQ

3DUD PE£V LQIRUPDFLuYQ DGLFLRQDO VREUH ORV OLWLJLRY HQ FXUVR GHUL
LPSDFWRV VREUH HO PHGLRDPELHQWH GHO GHUUDPH \ ODYV S5BINVSIHRQR G IS
GHUHFKRV KXPDQRV \ UHODFLpQ FRIXODGEGDFERBXQLGEGIDRBRUNH GH JHVWLPQ FR

OMXMKMSW

/IRV LPSRUWHV SURYLVLRQDGRYVY VH FDOFXODQ GH DFXHUGR FRQ OD PHMRU HVWLPDFLpuQ G
HQWUH RWURV HQ XQ DQ£OLVLV LQGLYLGXDOL]DGR GH ORV KHFKRV \ RSLQLRQHY OHJDOHYV
GH VXFHVRV SDVDGRYV

$ GH GLFLHPEW G®WODQFH GH 5HSVRO LQFOX\H SURYLVLRQHV SRU UL
PLOORQHV GHPHOWRQHY GH HXURV D GH BROWHLREDH LG VH GHVJOR\
SURFHGLPLHQWRY MXGLFLDOHV R DUELWUDOHV P£V VLJQLILFDWLYRV \ V
$QXDOHV FRQVROLGDGDV 3DUD ORV ULHVJRV OLWLJLRVRV GH QDWXUDOH

(VWDGRY 8QLGRYV GH $P«ULFD

/ILWLJLR GHO 5 R 3DVVDLF %DK D GH 1HZDUN

IRV KHFKRVY D ORV TXH VH KDFH UHIHUHQFLD HQ HVWH OLWLJLR HVWE£Q U
(QHUJ\ &RUSRUDWLRQ <+<0OD[XVe GH VX DQWLJXD ILOLDO TX PLFD 'LDPF
2FFLGHQWDO &KHPLFDO &RUSRUDWLRQ +2&&- OD[XV DFRUGUM LQGHPQ
PHGLRDPELHQWDOHY UHODFLRQDGDV FRQ ODV DFWLYLGDGHY GH &KHPLFI
OD[XV IXH DGTXLULGD SRU <3) 6 $ +<3) \ SRVWHULRUPHQWH 5HSVR

(Q GLFLHPEUH'I6$DUWRHOQW R1 (QY L U RGQ{P B QKWIDO - Bl UR WEHFVOER @ RR S H QB/H W L
1XHYD -HUVH\ FRQMXQWDPHQWH <HO (VWDGR GH 1XHYD -HUVH\s GHPD
5HSVRO 6 $ HQ OR VXFHVLYR ¢5HSVROs <3) <3) +ROGLQJV ,QF +<3)+
«7LHUUDe OD[XV DV~ FRPR D 2&& SRU OD VXSXHVWD FRQWDPLQDFLUQ
SUHVXQWDPHQWH FRQWDPLQu HO UR 3DVVDLF OD %DK D GH 1HZDUN \ RW

(O GH VHSWLHPEUH GH +6P&RQGVERHOGCHRG BRI K®BDQ'UD 5HSVRO <
FROMXQWDRHMOWEGORWYHUUD \ &/++ UHFODPDQGR HQWUH RWUDV TX
UHVSRQVDEOHV GH ODV GHXGDV GH O0D[XV

(O GH DEULO GH HO MXH] GHVHVWLPyu HQ VX WRWDOLGDG OD GHPD(
SUHVHQWu VROLFLWXG GH TXLHEUD DQWH HO 7ULEXQDO )HGHUDO GH -
VXVSHQVLEQRVN QMDLPGH RFWXEUH GH HO -XH] WLWXODU HVWLPu HQ
2&& FRQGHQDGR D «VWD DO SDJR GH PLOORQHY GH GuODUHY PEV LQWEF

(O GH VHSWLHPEUH GH OD[XV GHFODUDGR SRU HO 7ULEXQDO )HGHU!
DFUHHGRU FRPR GHRRRYFDSHEDHFPHBIQLDDUHFXUVR GH DSHODFLuQ VREUH OD
SURFHGLPLHQWR \ FAWHHEWRD BD[HY® \ 5HSVRO 6LPXOWEQHDPHQWH 2¢&
VREUH OD GHPDQGD TXH OH FRQGHQDED D DERQDU ORYV PLOORQHV GH
-HUVH\ (O GH GLFLHPEUH GH OD &RUWH GH $SHODFLpQ HVWLPp OF
UHVSRQVDEOH VLQR TXH VLPSOHPHQWH UHHQY D HO FDVR QXHYDPHQWH
KDEHUVH SURQXQFLBGRPD W U KX $WW HBHWWXHOPRPHQWR SURFHVDO

(O GH MXQLR GH OD $GPLQLVWUDFLHuUQ &RQFXUVDO GH OD[XVY1HNVKH
&ODLPAQ HO 7TULEXQDO )HGHUDO GH 4XLHEUDV GHO (VWDGR GH 'HODZDUH
DPEDV SRU ODV PLVPDV UHFODPRMRQHEOMXH VH UHFRJ DQ HQ OD

(O GH DEULO GH 5HSVRO H <3) DOFDQ]DURQ XQ DFXHUGR WUDQVLI
UHODFLRQDGRY FRQ OD FRPSD3 D OD[XV DGTXLULGD SRU <3) HQ SDJ
VH GLYLGHQ SRU PLWDG HQWUH 5HSVRO H <3) (VWHWDRW R BDWRNG & HJ !
OD FXHQWD GH S«UGLGDV \ JDQDQFURVLFMR @ QOHR B G \EDHMBUNEHYG B I M LGWHK D F L
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J\MWXIRGMEW

/DV H[LVWHQFLDV VH YDORUDQ DO PHQRU HQWUH HO FRVWH FDOFXODGR GH DFXHUGR DO ¥
*FRPPRGIGMHMIWLQDGDV D XWODMENYNVDIOGRIBD GH YDORU UDJRQDEOH PHQRYVY ORV FRVWHV SDUD
VH UHJLVWUDQ HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

6H LQFOX\HQ WDPEL«Q HQWUH ODV H[LVWHQFLDVY ODV TXH VH PDQWLHQHQ SRU XQLC REOLJ
(vsD:*D SRU HMHPSOR FRQ ODV H[LVWHQFLDV P QLPDV GH SHWUpPOHR \ SURGXFWRY GHUL"
FLFOR SURGXFWLYR R FRPHUFLDO LQYHQWDULRV HVWUXFWXUDOHV

IRV GHUHFKRV GH HPLVLpPQ GH &2 (8% &2 DGTXLULGRV VH UHJLVWUDQ FRPR H[LVWHQFLD
GHUHFKRV UHFLELGRV GH PDQHUD JUDWXLWD FRQIRUPH DO U«JLPHQ HXURSHR GH FRPHUF!
FRPR H[LVWHQFLDV DO YDORU GH PHUFDGR YLJHQWH DO LQLFLR GHO HMHUFLFLR DO FXDO
VXEYHQFLMQ $ PHGLGD TXH VH FRQVXPHQ ODV WRQHODGDV GH &2 FRUUHVSRQGLHQWHV G
FRQIRUPH D OD SRO WLFD FRQWDEOH DGRSWDGD SRU HO *UXSR SDUD OD SUHVHQWDFLpuQ G
HO YDORU GH ODV H[LVWHQFLDV DVRFLDGDV DO FLHUUH GH D®*R HO LQJUHVR GLIHULGR FR
GH OD WRWDOLGDG GH ORV GHUHFKRY DVLJQDGRY JUDWXLWDPHQWH

3RU ODV HPLVLRQHV GH &2 UHDOL]DGDV D OR ODU2® UWRNOL & MHU/RM I BB/MHDD KR M QAIDIR V& BIF §RE
JDQDQFLDV UHFRQRFLHQGR XQD SURYLVLUQ FX\R LPSRUWH VH FDOFXOD HQ IXQFLuQ GH Ol
DTXHOORV GHUHFKRV TXH VH SRVHDQ DO FLHUUH GHO SHULRGR \ LL SRU HO SUHFLR GH
FLHUUH GHO SHULRGR

&XDQGR ORV GHUHFKRV GH HPLVLuQ SRU ODV WRQHODGDYV GH &2 HPLWLGDV VRQ HQWUHIJI
FRPR OD SURYLVLpPQ FRUUHVSRQGLHQWH D ODV PLVPDV VLQ HIHFWR HQ OD FXHQWD GH S«
HPLVLpPQ GH &2 SDUD DSURYHFKDU ODV RSRUWXQLGDGHY GH QHJRFLDFLpQ HQ HO PAUFDGF
FRPR H[LVWH®@BDBY GIDUD

/D PD\RU SDUWH GH ODV H[LVWHQFLDVY GHO *UXSR VH FRQFHQWUDQ HQ
FRPSRVLFLUQ GHQOQLNSKHDBLEBBHGLFLHPEUHH&HOD VLIXLHQWH

J\MWXIRGMEW OLOORQHV GH HXURYV

&UXGR

*DV 1DWXUDO

BURGXFWRV WHUPLQDGRV \ VHPLWHUPLQDGRYV
'"HUHFKRY GH HPLVLpQ &2

ODWHULDOHV \ RWURV

7278/

&UXGR DOPDFHQDGR HQ ODV UHILQHU DV GHO *UXSR SDUD VX GHVWLO D¥UPGIHIE G)OF SGR FS
HO QHJRFLR GH ( 3 R DGTXLULGR D WHUFHURYV

*DV QDWXUDO DOPDFHQDGR SDUD VX WRMHEHQIDO LHDF (LSS RYVISO*QHIRFLR GH

(ILVWHQFLDV HQ ORV FRPSOHMRV LQGXVWULDOHYV GH SURGXFWRVY GHULYDGRV GHO UHIL
FDUEXUDQWHVY \ FRPEXVWLEOHVY HQ ODV (( 6

'HUHFKRVY GH &2 SDUD FXEULU ODV HPLVLRQHV HQ UHILQHU DV FRPSOHMRYV TX PLFRV \ GI
KD VLGR HO VLJXLHQWH

(IVIGLSW '3 R%QIVS HI HIVIGLSW

6DOGR DO LQLFLR GHO HMHUFLFLR

'"HUHFKRV GH &2 JUDWXLWRV UHFLELGRYV
'"HUHFKRV GH &2 DGTXLULGRV HQ HO PHUFDGR
'"HUHFKRV GH &2 YHQGLGRV HQ HO PHUFDGR
'"HUHFKRV GH &2 FRPSHQVDGRYV

6DOGR DO FLHUUH GHO HMHUFLFLR

,QFOX\H GHWHULRURY SRU YDORUDFLuQ\GHPQDY RH)HWWGEHH HXOM & RJ LSRR @WMISEHRFEAULHY BRHH Q!
GRWDFLRQHV \ UHYHUVLRQHV GHROLBUWRQHANVFGR BXPRYVQUBHEEEBBEWQHWUIYPEHIPWNKURY HQ

$ GH GLFLHPEHE8 GMHSRUWH G BMFRRRRGGENNNW QDH DV D XW D DDEREDIDYFGHIGS G

PLOORQHV GH HXURV \ HO HIHFWR HQ OD FXHQWD GH S«UGLGDV \ JD
UHSUHVHQWDGR RDRDOICRIWHW KK XURY 3DUD HO FEOFXORRGHDBWED ® RU RDIG
IXQFLUQ GHO SOD]JR GH YDORUDFLpQ GH ODV RSHUDFLRQHYVY /DV SULQFLS
GH SXEOLFDFLRQBWWIAWF LOWIHKW \238 [BL PDURKIEWW U L PDV R R PIBUREBWGR GH |
GLVSRQLEOHYV

'"YIRXEW %RYEPIW
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(O PHQRU VDOGR HQLWVOWHEFLBIE IGAHD SULQFLSDOPHQWH SRU HO PHQRU |
GLFLHPEUHHVSHFWR D GLPHKMREMHY SUHFLRV PHGLRV GHO RUXBRP &% UHQ R/H
VDOGR GH GHUHFKRYV GH &2 SRU HO PRIRKRWHMRYV KR TP HAVR\H B QG(R S5O D D 8 R
SURGXFFLPUQ HQ XQ HQWRUQR GH SUHFLRV EDMRV

(O *UXSR 5HSVRO FXPSOH D\ GARGLFDMPAHUBHHQFLDY OHJDOHYV GH PDQWH!
GH VHIJXULGDG HVWDEOHFLGDY SRU OD QRUPDWLYD DSOLFDEOH YHU $QH

(I'YHSVIW GSQIVGMEPIW ] SXVEW GYIRXEW E GSFVEV
/ID FRPSRVLFLpPQ GH HVWH HS JUDIH HV GB GILAIHPEWH GH
(IYHSVIW GSQIVGMEPIW ] SXVEW GYIRXEW E GSFVEV OLOORQHV GH HXURV

&OLHQWHYV SRU YHQWDV \ SUHVWDFLuQ GH VHUYLFLRV LPSRUWH EUXWR
'"HWHULRUR DFXPXODGR

&OLHQWHY SRU YHQWDV \ SUHVWDFLpuQ GH VHUYLFLRYV

'"HXGRUHV SRU RSHUDFLRQHV GH WUE£LILFR \ RWURV GHXGRUHV
'"HXGRUHV SRU RSHUDFLRQHV FRQ HO SHUVRQDO
$GPLQLVWUDFLRQHV S“LEOLFDV

'"HULYDGRV SRU RSHUDFLRQHVY FRPHUFLDOHV 1RWD

2ZWURV GHXGRUHYV
$FWLYRV SRU LPSXHVWR VREUH EHQHILFLRY FRUULHQWH
727%/

,PSRUWH QHWR GH GHWHULRUR (Q LQFOX\H GHWHULRURV SRU PLOORQHV GH HXURYV

(VWH HS JUDIH GHVFLHQGH SULQFLSDOPHQWH SRU ORV PHQRUHV SUHFLF
YROXPHQ GH YHQWDV HQ HO QHJRFLR GH ORYLOLGDG

(Q UHODFLpuQ FRQ ORV GHWHULRURY GH GHXGRUHV FRPHUFLDOHV \ FXHQV
3'96% YHU 1RWD (Q UHODFLpQ FRQ ORV DFWLYRV SRU LPSXHVWR VREUH E

%GVIIHSVIW GSQIVGMEPIW ] SXVEW GYIRXEW E TEKEV

5HSVRO WLHQH ODV VLIXLHQWHYV FXHQWIFW IS RG RLLHWD B RIFHHIW K MDUOCHS/D V RHQU

%GVIIHSVIW GSQIVGMEPIW ] SXVEW GYIRXEW E TEKEV OLOORQHV GH HXUR

BURYHHGRUHYV

$FUHHGRUHV \ RWURYV
$GPLQLVWUDFLRQHYV 3%EOLFDV DFUHHGRUDYV
'"HULYDGRV SRU RSHUDFLRQHVY FRPHUFLDOHV 1RWD

2WURYV DFUHHGRUHYV
3DVLYR SRU LPSXHVWR VREUH EHQHILFLRY FRUULHQWH
7278/

(VWH HS JUDIH GHVFLHQGH SULQFLSDOPHQWH SRU OD PHMRU #DBDGRUDIF |
FRPHUFLDOL]DFLMQ GH JDV QDWXUDO TXH HQ HUDQ PX\ QHJDWLYDV S
HV PHQRU SULQFLSDOPHQWH HQ (VSD3®*D \ 1IRUXHJD HQ O QHD FRQ HO PH
UHODFLMQ FRQ ORV SDVLYRV SRU LPSXHVWR VREUH EHQHILFLRV FRUULHQ
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6IWYPXEHSW

6)7908% (37
6IWYPXEHS HI I\TPSXEGMIR

5HSVRO SXEOLFD HQ OD PLVPD IHFKD TXH ODV SUHVHQWHYV &XHQWDV $Q>
TXH LQFOX\H XQD H[SOLFDFLpQ GH ORV UHVXOWDGRV \ GH RWUDV PDJQLW

IRXEW | MRKVIWSW TSV TVIWXEGMIR HI WIVZMGMSW

/IRV LQJUHVRV VH UHFRQRFHQ HQ IXQFLuQ GHO FXPSOLPLHQWR GH ODV REOLJDFLRQA4V GH
UHSUHVHQWDQ OD WUDQVIHUHQFLD GH ELHQHV R VHUYLFLRV FRPSURPHWLGRYV D ORV FOLH
WHQHU GHUHFKR D FDPELR GH GLFKRV ELHQHV \ VHUYLFLRY 6H GLIHUHQFLDQ FLQFR SDVR
FOLHQWH LL LGHQWLILFDU ODV REOLJDFLRQHV GH GHVHPSH:3R LLL GHWHUPLQDU HO &
GLVWLQWDYV REOLJDFLRQHYV GH GHVHPSH:R \ Y UHFRQRFLPLHQWR GH LQJUHVRV VHJ¥%“Q HO

(Q OD PD\RU SDUWH GH ORV QHJRFLRV GHO *UXSR ORV FRQWUDWRY WLHQHQ XQD “Q _FD RE
SURGXFH HQ XQ PRPHQWR FRQFUHWR GHO WLHPSR YHQWDV GH ELHQHV $ GH GLFLHPI
FOLHQWHY SHQGLHQWHYV GH FXPSOLPLHQWR

(Q ODV YHQWDYV HQ ODV TXH HO *UXSR DFW%D FRPR DJHQWH VROR VH UHJLVWUD FRPR LQJ

(Q OR UHIHUHQWH D ORV LPSXHVWRV HVSHFLDOHV ,PSXHVWR VREUH KLGURFDUEXURV

UHSHUFXVLpPQ TXH OH KDFH HO WLWXODU GHO 'HSpuVLWR ILVFDO QRUPDOPHQWH ([ROXP

5HSVRO OR SXHGD WubDVvODGDU D VXV FOLHQWHYV FRPR SDUWH GHO SUHFLR GHO SURGXFW
7TULEXWDULD DO QR VHU XQ LPSXHVWR UHFXSHUDEOH GH OD +DFLHQGD 3%“EOLFD SRU HMH!
VREUH HO TXH HO *UXSR VRSRUWD WRGRV ORV ULHVJRV SRU HMHPSOR WDPEL«Q HOQ HO F
VXVWDQFLD XQ FRVWH GH SURGXFFLpQ D UHFXSHUDU HQ VX FDVR D WUDY«V GH OD YHQW
YHQWD (V SRU HOOR SRU OR TXH 5HSVRO FRQVLGHUD HO ,PSXHVWR VREUH +LGURFDUEXU

YHQWDYV

/ID GLVWULEXFLpHQ GH ORV LQJUHVRV GH ©H\Q MHEW U Y HEYRGE HS/R R USALLHM\DER B IV
VHIPHQWRHQ VH PXHVWUD D FRQWLQXDFLpQ

-RKVIWSW TSV WIKQIRXS
([SORUDFLPQ \ BURGXFFLUQ

,QGXVWULDO

&OLHQWH

“% &

&RUSRUDFLPQ \ RWURYV

7273/

1IRWD ,QFOX\H LPSXHVWRV HVSHFLDOHV TXH UHFDHQ VREUMREOREYVERRUXGRVEHQSRFYUERBF

&RUSRUDFLuUQ \ RWURYV LQFOX\H SULQFLSDOPHQWH ODV HOLPLQDFLRQHY SRU LQJUHVRV HQYV
FRUSRUDWLYDV D ORV QHJRFLRV

(Q ([SORUDFLUQ \ 3URGXFFLuUQ ORV LQJUHVRV VH JHQHUDQ HQ GLVWLQ\
QDWXUDO \ FRQGHQVDGRV \ O TXLGRV GHO JDV QDWXUDO TXH KDQ VLGR S
OD SUHVWDFLPQ GH VHUYLFLRYV GH H[SORWDFLuQ GH KLGURFDUEXURV DO
FDGD XQR GH ORV SD VHV HQ ORV TXH RSHUD HO *UXSR (Q ,QGXVWUL
FRPHUFLDOL]DFLUQ GH SURGXFWRV GHULYDGRYV GHO UHILQR GH SHWUuO!
IXHOUWOHRV */3 DVIDOWRY OXEULFDQWHV « \ GH OD LQGXVWULD SHWUR"
\ SURGXFWRYV LQWHUPHGLRY DV~ FRPR SRU OD FRPHUFLDOL]DFLuQ HQ (V
GMVUDGR@WHUQDFLRQDO GPEOVYRQWHROGRVWRMUHVRY VH JHQHUDQ IXQGDP]
OD YHQWD GH FDUEXUDQWHV \ FRPEXVWLEOHY HQ HVWDFLRQHVY GH VHUY!
LQJUHVRV VH JHQHUDQ IXQGDPHQWDOPHQWH SRU OD YHQWD GH OD HOH

'"YIRXEW %RYEPIW



6IWYPXEHSW

(O GHVHQRVBH ORV LQJUHVRVY RUGLQDULRYV SRU WLSR GH SURGXFWR \ VHJ

([SORUDFLUQ \ &RUSRUDFLpQ \

-RKVIWSW TSV XMTS HI TVSHYGXRGXFFLEL@GXVWULD®OLHQWH *%& RWURV 727$/
&UXGR <
*DV

OHUFDGR PD\RULVWD ¢ ¢

OHUFDGR PLQRULVWD 5HVLGHQFLRO \ QHJRRLRYV ¢
3URGXFWRV SHWURO THURYV ¢ ¢
3URGXFWRV SHWURTX PLFRV ¢ ¢ <
(OHFWULFLGDG y
3UHVWDFLKHQ GH VHUYLFLRV \ RWURV <
727%/

&RUUHVSRQGH IXQGDPHQWDOPHQWH D FRQGHQVDGRV \ O TXLGRV GHO JDV QDWXUDO \ JDV
&RUUHVSRQGH IXQGDPHQWDOPHQWH D JDVROLQDV IXHOpPOHRYV */3 DVIDOWRV OXEULFDQ!'
&RUUHVSRQGH IXQGDPHQWDOPHQWH D HWLOHQRYV SURSLOHQRV SROLROHILQDV \ SURGXF'
2WURV VHUYLFLRV

(O QRWDEOH GHVFHQVR GH ORV LQJUHVRV HQ VH H[SOLFD SRU OD FC
FRPR GH ORV GH FDUEXUDQWHYVY \ RWURYVY SURGXFWRY GHULYDGRV FRPR F
HQHUJ«WLFRV HQ ORV PHUFDGRY LOQWHUQDFLRQDOHY HO WRQR WLELR (
IXWXUR GH OD HFRQRP D (Q FRQFUHWR FDEH GHVWDFDU L HQ ORV QH
YROXPHQ GH YHQWDY SRU ORV PHQRUHV SUHFLRYVY GH UHDOL]DFLpQ GHO
GH ORV PD\RUHV YRO%“PHQHYVY GH YHQWD HQ ORV QHJRFLRV GH 5HILQR \ 7
WDQWR GHO UHILQR GHO SHWUpPOHR FRPR GH OD LQGXVWULD SHWURTX P
KDQ DIHFWDGR D ORV QHJRFLRVY GH &0LHQWH SULQFLSDOPHQWH DLYRURC
PHQRUHY SUHFLRVY GH YHQWD GH OD HOHFWULFLGDG HQ (VSD3:D TXH DI
SURGXFFLpuQ SRU OD SXHVWD HQ PDUFKD GH SUR\HFWRV UHQRYDEOHV FR

/ID GLVWULEXFLpuQ GH ORV LQJUHVRV GH ODV DNFVWLPXIB\DGUHEY R F®IQQDLLQ>OD/F

(MWXVMFYGMYTR KISKVGJMGE HI PSW MRKVIWSW

(VSD3D

3HUY

(VWDGRV 8QLGRYV

3RUWXJDO

5HVWR

727$/
/D GLVWULEXFLUQ SRU £UHD JHRJUEILFD VH KD HODERUDGR HQ IXQFLuQ GH ORV PHUFDG
LPSXHVWRYV HVSHFLDOHV TXH UHFDHQ VREUH FRQVXPRV GH KLGURFDUEXURYV

/D GLVWULEXFLUQ GH ORV PHUFDGRV GH RLH\ORIQHR HOH AXOBAE RO GHKHRURVEHDPRQD QR HX
PLOORQHV GHHXORZHYV GH HXURY HGVRIROORQHY GH RKORRQHV GH HXURV HQ

:EVMEGMYR HI I\MWXIRGMEW HI TVSHYGXSW XIVQMREHSW ] IR GY

(O JDVWR UHFRQRFLGR HQWH\QMR HRUUDRN PHQRBEVFRUHFLRY PHGLRV GH
FD GD HQ ORV SUHFLRV PHGLRV GHO FUXGR %UHQW FRPR SRU HO PHQRU
HQ ORV FRPSOHMRY LQGXVWULDOHY GH UHILQR HQ (VSD:3D

'H DFXHUGR FRQ HO 5HDO '"HFUHWR OH\ VH DSUREpu XQD ERQLILFDFLpPQ H[WUDRUGLQD
SURUURJDGD SRVWHULRUPHQWH KDVWD HO GH GLFLHPEUH HQ HO SUHFLR GH YHQYV
VHQWLGR HO *UXSR RIUHFLp XQRV GHVFXHQWRYV GH F«<QWLPRV GH HXUR SRU OLWUR -
GHVFXHQWR DGLFLRQDO DSRUWDGR SRU 5HSVRO HQ WRGRVY ORV UHSRVWDMHYV SDJDGRV D
GH F«<QWLPRV SRU OLWUR ERQLILFDFLUQ GHO *RELHUQR GH F<cQWLPRV SRU OLWUR \ X
GHVFXHQWRV YLJHQWHYV GHVGH HO GH PDU]JR KDVWD HO GH GLFLHPEUH H[FOX\HQGR
*UXSR DIHFWDURQ QHJDWLYDPHQWH D ORV LQJUHVRV GH GHO QHJRFLR GH PRYLOLG
GLFLHPEUH 5HSVRO GHFLGLp SURUURJDU HO GHVFXHQWR GH :D\OHW GH F«<QWLPRV KD
FRPEXVWLEOH VH KDQ YLQFXODGR D OD FRQWUDWDFLpPQ GH SURGXFWRV HQHUJ«WLFRV \
LQIRUPDFLpPQ Y«DVH HO DSDUWDGR GHO ,QIRUPH GH *HVWLpuQ FRQVROLGDGR

'"YIRXEW %RYEPIW



6IWYPXEHSW

NTVSZMWMSREQMIRXSW

(O HS 98 URYLVLRQEPRIWRY VLIXLHQWHY FRQFHSWRYV

%TVSZMWMSREQMIRXSW OLOORQHYVY GH HXURYV

&RPSUDYV
9DULDFLuQ GH H[LVWHQFLDV PDWHULDV SULPDV \ H[LVWHQFLDV FRPHUFLDOHYV
7278/

(VWH HSJUDIH VH FRPSRQH SULQFLSDOPHQWH GHO DSURYLVLRQDPLHQWF
SURGXFWLYR GH ORV FRPSOHMRYV LQGXVWULDOHYV GH 5HILQR DSUR[LPD
SURGXFFLUQ GH SURGXFWRV SHWURTX PLFRVY DV FRPR FRPSUDV GH JD
FRPELQDGR GH *%& (Q ORV QHJRFLRV GHO VHJPHQWR &OLHQWH LQF
FRPHUFLDOL]DFLpPQ HQ ORV QHJRFLRVY GH PRYLOLGDG GH 3RUWXJDO \ O«[l
WUDY«V GHO VHIPHQWR ,QGXVWULDO FRPSUD GH DGLWLYRV \ EDVHV SD
*/3 FRPSUDV GH JDV SDUD FRPHUFLDOL]DFLpQ D FOLHQWHY \ SHDMHV S
FRPSUDV D WHUFHURYV SDUD FRPHUFLDOL]DFLuQ HQ ORV QHJRFLRV GH WU

IRV PHQRUHV BBUWYIW GRIGDPLHQRRNWGHFHQ IXQGDPHQWDOPHQWH D ORYV
SULPDV FUXGR \ JDV QDWXUDO GH ODV TXH VH DEDVWHFHQ ORV FRPSOH]|

(VWH HS JUDIH LQFOX\H LPSXHVWRYVY HVSHFLDOHV TXH UHFDHQ VREUH F
9HQWDV H LQJUHVRV SRIGIHNVVWODERWD GH VHUYLFLRYV

/DGLVWULE X8 URQY IlOH R QIR WOIWRH/QWR HMH PXHVWUDQ D FRQWLQXDFLPQ
NWTVSZMWMSREQMIRXSW TSV WIKQIRXS OLOORQHVY GH HXURYV

(ISORUDFLUQ \ 3URGXFFLuQ
,QGXVWULDO

&OLHQWH

¥ &

$SMXVWHYV

727%/

6H FRUUHVSRQGH D ODV HOLPLQDFLRQHV SRU DSURYLVLRQDPLHQWRY HQWUH ORV VHJPHQ!
(SXEGMITR 61 ZIVWMIR TSV HIXIVMSVS
IRV FLWDGRV HS JUDIHV UHFRJHQ ORV VLIJXLHQWHV FRQFHSWRYV
(SXEGMTR 61ZIVWMYTR TSV HIXIVMSVS OLOORQHV GH HXURV
'RWDFLUQ SRU GHWHULRUR \GH DFWLYRV 1RWDV
5HYHUVLPQ SRU GHWHULRUR 1RWD

7278/

(Q VH KDQ UHDOL]DGR GRWDFLRQHY SRU GHWHULRUR SULQFLSDOPHC
DFWLYRV SURGXFWLYRV \ HQ GHVDUUROOR IXQGDPHQWDOPHQWH HQ (( 88
FRPHUFLR DVRFLDGR D OD DGTXLVLFLuQ GH 52*&, \ HO VHIPHQWR ,QGXVW

(Q VHQWLGR FRQWUDULR VH KDQ UHYHUWLGR GHWHULRURY HQ ODV UHIL
UHYLVLUQ GH ODV H[SHFWDWLYDV GH PE£UJHQHV \ GHVWLODFLUQ \ HQ «
FRQVHFXHQFLD GH VX YHQWD

3DUD LQIRUPDFLuPQ GH GHWDOOH GH ORV GHWHULRURY Y«DVH OD 1RWD

'"YIRXEW %RYEPIW



6IWYPXEHSW

+EWXSW HI TIVWSREP

(O HS *DDVIWRV GHUHARURIQDRY VLIXLHQWHY FRQFHSWRYV

+EWXSW HI 41IVWSREP OLOORQHYV GH HXURYV

5HPXQHUDFLRQHV \ RWURV
&RVWHYV GH VHJIJXULGDG VRFLDO
7278%/

,QFOX\H OD UHPXQHUDFLuQ D ORV PLHPEURY GHO &RQVHMR BW BGVP IRELOLW
FRQ HO SHUVRQDO FRPR SODQHYV GH SHQVLRQHV \ SURJUDPDV GH LQFHQW

(O LQFUHPHQWR HQ ORV JDVWRV GH SHUVRQDO HQ VH H[SOLFD SU
HPSOHDGRV \ HO LQFG H PO WRD&MW X QO D

30DQWLOOD

/ID SODQWLOOD WRWDO FRQVROLGDGD GCHVFIFHRASR BHSWRIQ EDXLGOGN GBRFOPBF
JHRJUEILFDV (VSD3D IDWLQRDP«ULFD I1RUWHDP«ULFD
SODQWLOOD PHGLD K DHAVF HYGEUGR AL R HPSOHDGRYV HPSOHDGRYV H

$ FRQWLQXDFLHUQ VH GM\RWRODGPO SWWOSRVGDOWVWULEXLGD SRU FDWHJRU D\
HMHUFLFLRV

APERXMPPE TSV GEXIKSV°EW ] K-RIVS
7RWDO +RPEUHV OXMHUHV 7RWDO +RPEUHV OXMHUHV
‘LUHFWLYRV
“HIHV 7«FQLFRV
7«FQLFRV
2SHUDULRV \ VXEDOWHUQRYV
727%1

(Q (VSD3D HQGH DFXHUGR FRQ HO FuPSXWR OHJDO GHILQLGR SRU OD /}
'LVFDSDFLGDG \ GH VX [QFOXYV3$WRO6RKISBIO®D HO SRUFHQWDMH UHTXHULGH
GH OD SODQWLOOD VLHQGR HPSOHDGRYV SRU FRQWUDWDFLuQ GLU

+EWXSW HI IN\TPSVEGMIR

/RV JDVWRV GH H[SORUDFLuQ\GH KEBWREPUBRGRY WRQIRUPH VH H[SOLFD

UHVSHFWLYDRHQWHOMRQHY GH HXURW GRLORR@DGHVHXURY VH HQFXHC

HS JUPPRUWL]DFLRQHV GH L PRLROYLRQHVGRH HXURRWIFHOQHS TIHDHIMW VHEQ S
\

/ID GLVWULEXFLuQ JHRJUELILFD GH ORVY JDVWRV UHFRQRFLGRYV HQ ODOMXH(
VLIXLHQWH

+EWXSW HI NTPSVEGMTIR OLOORQHV GH HXURYV

(XURSD
$P«ULFD
$VLD

7278/

3DUD P£V LQIRUPDFLpPQ Y«DVH OD ,QIRUPDFLuMQ VREUH ODV DFWLYLGDGHV
QR DXGLWDGD HQ ZZZ UHSVRO FRP

3DUD P£V LQIRUPDFLuUQ VREUH OD SODQWLOOD \ ODV SRO \8HF DM RAUP BIHMV 1 HQ VELHIQ R BIP B C

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ OD /H\ 2UJEQLFD GH GH PDUJR SDUD OD LJ
PDU]R GH
5HDO 'HFUHWR /HJLVODWLYR GH GH QRYLHPEUH SRU HO TXH VH DSUXHED HO 7H

GLVFDSDFLGDG \ GH VX LQFOXVLpQ VRFLDO

'"YIRXEW %RYEPIW



6IWYPXEHSW

&IRIJMGMSW 4-VHMHEW TSV IRENIREGMSRIW HI EGXMZSW

(Q HVWH HS JUDIH LQFPXOM EQRRVWIGALRXU RPL O\ORQHVL GBIVHXURY SRU HQ
,QFOX\HQ HQWUH RWURV ORV LPSDFWRV SRU OD YHQWD GH DFWLYRV GH
\ (( 88 6DODPDQFD ,QIUDVWUXFWXUH

(O GH RFWXEUH GH VH KDQ YHQGLGR ORV DFWLYRV GH SHWUMPOHR \
SRU PLOORQHV GH GuODUHV YHQWD TXH LQFOX\H WRGRV ORV GHUHFKRYV
HO QHJRFLR FDQDGLHQVH GH H[SORUDFLuPQ \ SURGXFFLpPQ GH SHWUPOHR
*UHDWHU (GVRQ /D YHQWD KD VXSXHVWR OD UHYHUVLpPQ GH\ GHWHULRW R
YHQWD VH KD OOHYDGR D FDER OD OLTXLGDFLpuQ \ GLVROXFLuUQ GH 5HS\
DFWLYLGDGHYV GH ([SORUDFLuQ \ 3URGXFFLuHQ GH 5HSVRO HQ &DQDGE

(O GH GLFLHPEUH GH VH KD YHQGLGR HO GH 6DODPDQFD ,QIUDHYV
LQYHUVLUQ $SUFOLJKW \ &HQWDXUXV SRU PLOORQHY GH GuODUHV V
LQIUDHVWUXFWXUD PLGVWUHDP SDUD HO GHVDUUROOR GHO DFWLYR /HR

(Q ORV EHQHILFLRV PLOORQHVY GH HXURV \ S«UGLGDV PLOORC
SULQFLSDOPHQWH D OD YHQWD GH DFWLYRV GH (3 HQ (FXDGRU EORT
30 \ &DQDGE SULQFLSDOPHQWH &KDXYLQ

SVERWTSVXI ] JPIXIW WYQMRMWXVSW ] SXVSW MRKVIWSW KEW?

IRV JDVWRV GHOUDSQVSRIHNEX PHOQWMB/HWRPR FRQVHFXHQFLD GH ORV PD\
IOHWHVY HQ SDUWH DIHFWDGRV SRU ODV WHQVLRQHYV JHRSRO WLFDV HQ
FDQDO GH 3DQDPE

IRV JDVWRYVY GHOXRPEQINNKNRMO X\HQ FRPR FRQVHFXHQFLD SULQFLSDOPHQ
SULQFLSDO UHIHUHQFLD HXURSHD GH SUHFLR 77) KD FD " GR XQ \ OD Q
HO«FWULFR HQ (VSD3D KD FD GR XQ HQ HO FRQVXPR GH ORV FRPSOHMI

3RU RWUD SDUMWURY HSJUHNVIRY JDUWRFRIBHORMSORMWDAQWMPHY FRQFHSWRYV

3XVSW MRKVIWSW KEWXSW HI IN\TPSXEGMIYR OLOORQHV GH HXURYV

2WURV LQJUHVRV GH H[SORWDFLUQ
9DORUDFLUQ GH LQVWUXPHQWRY GHULYDGRV FRPHUFLDOHYV
2WURV JDVWRYV GH H[SORWDFLUQ
*DVWRY GH RSHUDGRUHV
6HUYLFLRYV GH SURIHVLRQDOHV LQGHSHQGLHQWHV
$UUHQGDPLHQWRYV
7TULEXWRYV
,PSXHVWRYV D OD SURGXFFLuQ
2WURYV
5HSDUDFLuQ \ FRQVHUYDFLuQ
&RQVXPR QHWR GH GHUHFKRV GH &2
2WURYV
727$1/

1RWD 3DUD PLQLPL]DU ORV FRVWHVY GH WUDQVSRUWH \ RSWLPL]DU OD FDGHQD ORJ VWLFD ¢
SHWURO THURV GH QDWXUDOH]D VLPLODU FRQ RWUDV FRPSD?* DV HQ ORFDOL]DFLRQHV JHRJL
JDQDQFLDY GHO HMHUFLFLR FRPR FRPSUDV \ YHQWDY LQGLYLGXDOHYV VLQR TXH FXDOTXLHU
,QFOX\H HQWUH RWURV OD DSOLFDFLuQ FRQ DERFR O\ ID\GHPWD /KEGHQS URFHVYLER H S TR
PLOORQHV GH HXURMMEBHFWLYDPHQWH

&RUUHVSRQGH D GHULYDGRV DFWLYR \ SDVLYR FRQWUDWDGRY HQ DFWLYLGDGHWQGH WUD
OD YDULDFLu®DSRRAUBLLYOD H3H LQVW U XP HQAMRN[ SGIUALY 3G R Y FABMHPH@WHSRU OD PHMRU YD
DFWLYLGDG GH 7UDGLQJ \ FRPHUFLDOL]DFLuQ GH JDV QDWXUDO TXH HQ HUDQ PX\ QHJL
,QFOX\H HQWUH RWURV JDVWRV SRU VHUYLFLRV GH FRQVLJQDFLpQ HQ ODV LQVWDODFI
+LGURFDUEXURV &/+ 6% VHUYLFLRV GH HQYDVDGR DOPDFHQDPLHQWR FDUJD WUDQVSR
(Q LQFOX\H JDVWRV GH DUUHQGDPLHQWR GH FRPMOJDRQRW 05 A RUXVUR \5 O\B B0 ROV IV BIVERE ©
&RUUHVSRQGHQ D WULEXWRY GLVWLQWRY D O/RW TR XHMWRY B 0 E HURGRERL ¥YH G H RWD
([SORUDFLPQ \ 3URGXFFLUQ KDQ VLGR SDJDGRV SULQFLSDOPHQWH HQ 3HU% /LELD \ (( 88

/D LQIRUPDFLpQ GH VH KD PRGLILFDGR D HIHFWRYV PR\PSHW LW IYRVRYR @K @RS O RIENIRRD
H[SORWSBUPQSUHVHQWDU OD LPSXWDFLUQ GH ORV LQJUHVRV SRU ORMVGIRYHIFKRWH & RVHE HVH
YHU 1RWD MXQWR FRQ HO FRQVXPR G&RGN X A R KRWWRH Ga-* GEOY @ EXNRELERIERE B Q »

'"YIRXEW %RYEPIW



6IWYPXEHSW

WDPEL«Q HO *UDYDPHQ 7HPSRUDO ([WUDRUGLQDULR HQ (VSD3D YHU 1RWD IDHD AR ULR)
GH JHVWLUQ FRQVROLQDBRPH VREUH SDJRV D $GPLQLVWUDFLRQHV 3%EOLFDV TXH SXEOLFD
&RUUHVSRQGH D DFWLYLGDGHY GH UHSDUDFLuQ FRQVHUYDFLuQ \ PDQWHQLPLHQWR UHDOL
(O&RQVXPR QHWR GH GHWRERRVHGHR R GIR RHFRBIKE IS HFLRY GHO &2 \ DFWLYLGDG FRPSO
,QFOX\H OD DSOLFDFLUQ GHO LQJUHVR GLIHULGR SRU FRQVXPR GH GHUHFKRV GH &2 JUL
UHVSHFWLYDPHQWH YHU 1RWD

,QFOX\H HQWUH RWURV ODV GRWDFLRBRIFLSRRIQS VRS HVL/RQHYY DMDUGE RRWHVWDFLRQHV GH
UHFROHFFLUQ HQ ORV FRPSOHMRY LQGXVWULDOHY PDQWHQLPLHQWR GH VHUYLGRUHV JDV

-RZIWXMKEGMYR ] HIWEVVSPPS

/RV JDVWRV GH LQYHVWLJDFLuUQ2WH RWHJDVWRYQGHQHHEORGMMIMIEGE H S«UGLGDV \ JDQDQFLD
LQFXUUHQ

/RV JDVWRYVY GH GHVDUUROOR VH UHFRQRFHQ HQ HO DFWLYR \ VH DPRUWL]DQ GXUDQWH V
FRQGLFLRQHV SDUD VX DFWLYDFLpQ (Q HO FDVR HQ TXH H[LVWDQ GXGDV UD]JRQDEOHV VRE
LPSRUWHY UHJLVWUDGRY HQ HO DFWLYR VH LPSXWDQ GLUHFWDPHQWH D S«UGLGDV GHO HN

(O JDVWR UHFRQRFLGR HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV FRUUF
DVFHQGLGR HQ ORV HMHUFLFUIROORQHY GH HXURV UHVSHFWLYDPHQWH /I
D ODV DFWLYLGDGHY GH GHPDOORQER BBQHRVYRNQELGR D

'H ORV JDVWRV GH LQYHVWLJDFLpPQ \ GHVDUUROOR GH GHVWDFDQ OR\

" 6HOI 'ULYIHR MDETXH WHFQRORJ DV FRPR OD LQWHOLJHQFL[ER BRW LY XNI
VLJODV HQ LQJOHV VH XWLOL]DQ SDUD IRUPXODU OXEULFDQWHYV \ FI
IRUPD PXFKR P£V £JLO \ DFHOHUDQGR DGHP£V HO GLVH3®R GH QXHYDV

" (O GLVH:R OD IDEULFDFLpQ \ HO VXPLQLVWUR GHO SULPHU ORWH GH
FRPEXVWLEOHY UHQRYDEOHYV SDUD FRPSHWLFLpQ FRPR HO XWLOL]DG

" (WLOHQR 3QDVWWQPBbWSWUHHRHAWR TXH GHVDUUROOD \ HVFDOD XQD QXH®
UHVLGXRYV SOEVWLFRY SDUD OD SURGXFFLpQ GH ROHILQDV HQ FRQVR

3DUD P£V LQIRUPDFLMQ Y«DVH HO DSDUWDGR GHO ,QIRUPH GH *HVWLJ

+EWXSW QIHMSEQFMIRXEPIW

/DV LQYHUVLRQHV \ JDVWRV LGHQWLILFDGRVY FRPR GH QDWXUDOH]D PHGLRDPELHQWDO \
PHGLRDPELHQWDO GH QXHVWUDV DFWLYLGDGHV /D FDOLILFDFLpQ VH KDFH FRQIRUPH D Ol
$PHULFDQ 3HWUROHXP ,QVWLWXWH $3,

IRV JDVWRY PHGLRDPELHQWDOHYV PYWHIRY LUDHAIWRW USDHDHHRROY 8 B TiRAD IGIR V
GHUHFKRV QHFHVDULRYV SDUD FXEULU ODVQHPORVRBRIWUGN SSRZQ GY HQ WLIRW L
3HUY Y«DVH 1RWD \K DR)L O D RIQGIGLGIR DX URWVHN@HFWLYDPHQWH

(Q GHVWDFDQ ODVY DFWXDFLRQHY OOHYDGDV D FDER SDRIDD OR@GGHM WH R+
ODV LQVWDODFLR QMM OREXWWERH DHOBRR VHYVAVLpQ GH ORV UHWLGORQ BR UG HF
PLOORQHV GH HXWRVIHYWLPQ GHO DIXIDOORQHYY SSRUB/ERB®NMY GH HXURV |

3RU RWUD SDUWH VH KDQ UHDOL]DGR LQXHUKDRQHWF R ®GOB®RRIEH\H GW DHOX
PLOORQHY GH HXBEVD HODFAUBSEDOBLFLHPEUH 'HVWDFDQ ODV GHVWLQDG
DGTXLULGRV SRU OD &RPSD® D UHVSHFWR D OD WUDQVLFLYQ HQHUJ«WLF
FRPR PDWHULD SULPD D OD JHVWLuUQ \ RSWLPL]DFLpUQ GHO FRQVXPR GH
UHPHGLDFLpPQ GH VXHORYV

(Q GHVWDFDQ ORV SUR\HFWRV GH HOHFWULILFDFLpPQ GH JUDQGHV PETXLQDV GH ORV FRP
ELRGLHVHO \ ELRMHW HQ &DUWDJHQD OD XQLGDG GH SURGXFFLuQ GH ELRGLHVHO UHQF
TXH LQFRUSRUDQ PDWHULDO UHFLFODGR HQ 3 XHUWROODQR SUR\HFWRV GH SURGXFFLpQ G
VLOQOW«WLFRVY HQ %LOEDR

'"YIRXEW %RYEPIW



6IWYPXEHSW

(IXIVMSVS HI EGXMZSW

7THVW GH GHWHULRUR

3DUD UHYLVDU VL ORV DFWLYRV KDQ VXIULGR XQD S«UGLGD SRU GHWHULRUR GH YDORU
H[LVWDQ LQGLFLRY GH TXH DOJ¥%“Q DFWLYR SXGLHUD KDEHU VXIULGR XQ GHWHULRUR \ DO
DFWLYR HV LQIHULRU D VX YDORU QHWR FRQWDEOH HO LPSRUWH HQ OLEURV GHO PLVPF
GHWHULRUR GH YDORU HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

8QD YH] VH KD UHJLVWUDGR XQD S«UGLGD SRU GHWHULRUR GH YDORU OD EDVH GH DPRUW
SURVSHFWLYR OD UHGXFFLpuQ GHO YDORU GHO DFWLYR

&XDQGR WLHQHQ OXJDU QXHYRV HYHQWRYV R FDPELRV HQ FLUFXQVWDQFLDV \D H[LVWHQWI|
DOQWHULRU SXGLHUD KDEHU GHVDSDUHFLGR R KDEHUVH UHGXFLGR VH UHDOL]D XQD QXHY
FDVR UHYHUWLU ODV S«UGLGDV SRU GHWHULRUR UHJLVWUDGDYVY HQ HMHUFLFLRV DQWHUI
SHULRGRV SRVWHULRUHYV

(Q FDVR GH UHYHUVLpPQ GH XQ GHWHULRUR GH YDORU SUHYLDPHQWH UHFRQRFLGR HO LPS

YDORU UHFXSHUDEOH FRQ HO O PLWH GHO LPSRUWH HQ OLEURV TXH KDEU D H[LVWLGR GH
HQ SHULRGRVY DQWHULRUHYV

8QLGDGHY JHQHUDGRUDV GH HIHFWLYR

3DUD HO *WHVW GH GHWHULRUR+s ORV DFWLYRV VH DJUXSDQ HQ XQLGDGHV JHQHUDGRUDYV
JHQHUDQ IOXMRY GH HIHFWLYR LQGHSHQGLHQWHY GH ORV JHQHUDGRV SRU ORV RWURV D
UHDOL]DFLPQ GH MXLFLRV SURIHVLRQDOHV \ OD FRQVLGHUDFLUQ HQWUH RWURV SDUEPHW
*UXSR (Q HVWH VHQWLG[SORQDRDUYHJ MW RAFNVHQFRUUHVSRQGHQ JHQHUDOPHQWH FRQ
FRQWUDFWXDOHV SRU H[FHSFLuUQ HQ DTXHOORV FDVRV HQ TXH ORV IOXMRV GH FDMD JHQF
HQ XQD %QLFD 8*( (Q HO FDVR GH ,QGXVWULDO ODV 8*( VH FRUUHVSRQGHQ FRQ DFWLYLGE
HQ &OLHQWH (VWDFLRQHV GH 6HUYLFLR (VSD3*D 9HQWDV 'LUHFWDV (VSD3:D */3 (VSD:D
WHFQRORJ D ORFDOL]DFLuQ JHRJUEILFD \ SUR\HFWR &LFORVY &RPELQDGRV +LGUEXOLFD
IRWRYROWDLFRYV

(O IRQGR GH FRPHUFLR DGTXLULGR HQ XQD FRPELQDFLMQ GH QHJRFLRV VH GLVWULEX\H H
VLQHUJLDV GH OD FRPELQDFLUQ GH QHJRFLRV FRQ HO O PLWH GHO VHJPHQWR GH QHJRFLF

&EOFXOR GHO YDORU UHFXSHUDEOH

(O LPSRUWH UHFXSHUDEOH HV HO PD\RU HQWUH HO YDORU UD]JRQDEOH PHQRYVY HO FRVWH Gl

/D PHWRGRORJ D XWLOL]DGD SRU HO *UXSR HQ OD HVWLPDFLuUQ GHO LPSRUWH UHFXSHUDE
DFWXDO GH ORV IOXMRV GH HIHFWLYR IXWXURV HVSHUDGRY GHVSX«V GH LPSXHVWRV GHUL
PHWRGRORJ D GH FEOFXOR GHO YDORU UHFXSHUDEOH Y«DVH 1RWD

8IWX HI HIXIVMSVS HI PSW EGXMZSW

+LSUWHVLY SDUD OD YDORUDFLuPQ GH ORV DFWLYRYV

(O *UXSR KD HYDOXDGR HO YDORU UHFXSHUDEOH GH VXV XQLGDGHV JHQH
OD 1RWPRQIRUPH D HVFHQDULRY FRQVLVWHQWHY FRQ VX YLVLpPQ GHO P
SULQFLSDOHV KLSpPWHVLV XWLOL]DGDYVY VH GHVFULEHQ D FRQWLQXDFLpQ

D6HQWGBH SUHFLRV IXWXURYV

(Q HO HQWRUQR YLHQH FDUDFWHUL]DGR SRU OD HOHYDGD YRODWLO
VKRFN HQHUJ«WLFR WUDV OD LQYDVLuQ UXVD GH 8FUDQLD TXH KDQ FRQ
DRV \ D XQ IXHUWH WHQVLRQDPLHQWR GH OD(Q@ RO/ WH FOR @ R/GIHWR UHD *YEX
HISHFWDWLYDV GH SUHFLRV IXWXURV GH FUXGR \ GH JDV GH OD HOHFW
PHUFDGRRPERGHWLHVDYV QXHYDV HVWLPDFLRQHVY KDQ VLGR UHDOL]DGDV
PDUFDGD SRU OD HYROXFLpPQ GH ORV FRQIOLFWRYV E«OLFRV ODV GLQEF
HFRQRP D\ HQ GHILQLWLYD SRU VXV SRVOQEOHY LPSDFWRV HQ ORV PHUF

S(O SUHFLR GHO EDUULO GH %UHQW VH UHYLVD D OD EDMD SDUD FRP
GH $ SDUWLU GH HQWRQFHY OD VHQGD GH SUHFLRV VH UHYLVD OLJH
LQYHUVLpPQ UHTXHULGDYV SDUD VDWLVIDFHU WDQWR OD GHPDQGD FRPR
EDMRV QLYHOHYVY GH LQYHUVLuQ HQ ORV “OWLPRV D3RV /D VHQGD FRQVI
HQHUJ«WLFD \ GHVFDUERQL]DFLpPQ WHQLHQGR HQ FXHQWD TXH HO SH)
*WUDQVLWRULRe SDUD OD GHVFDUERQL]DFLuQ

$/D VHQGD GHO JDV +HQU\ +XE ++ VH UHYLVD OLJHUDPHQWH D OD EDMD
GH PHQRUHV WHQVLRQHV TXH ODV H[SHULPHQWDGDV HQ PDQWHQLLI
H[SRUWDFLRQHV GH *1/ $ SDUWLU GH VH UHYLVD OLJHUDPHQWH DC
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6IWYPXEHSW

GRQGH OD LQYHUVLpYQ MXJDUE XQ SDSHO FUXFLDO SDUD SRGHU VHJXLU
QDWXUDO FRPR FRPEXVWLEOH GH WUDQVLFLpQ HQ ORV SURFHVRV GH G
TXH HQ HO SHWUpPOHR GRQGH OD FRQWULEXFLpPQ HQ HO PL[ HO«FWULFR

$(Q HO FDVR GH OD HOHFWULFLGDG HQ (VSD*D SRRO HO«FWULFR VH K
GHVSX«V HQ UDQJRV VLPLODUHV D ORV GH OD FXUYD GHO D3R DQWHULR
(XURSD

S/D VHQGD GH SUHFLRV GH ORV GHUHFKRYV GH HPLVLuQ GH &2 HQ® WRUQRY
GpODUHY WRQHODGD SRU OD SURSLD HYROXFLuQ GHO PHUFDGR YHU 1R

/IDV KLSpUWHVLY SDUD ODV SULQFLSDOHY UHIHUHQFLDYVY GH SUHFLRV VRQ O

4VIGMSW IR X-VQMRSW VIEPIW

%UHQW EDUULO

17, EDUULO

++ OEWX

3RRO HO«FWULFR « 0:K

&2 (76 (8 7Q
3DUD UHDOL]DU OD FRQYHUVLuUQ D W«UPLQRV UHDOHY VH XWLOL]D XQD LQIODFLuQ GHO
PRQHWDULD HVWDEOHFLGD SRU HO %DQFR &HQWUDO (XURSHR

OHGLD GH ORV SUHFLRV GHO SHULRGR
OHGLD GH ORV SUHFLRVY GHO SHULRGR

(VWDV KLSPUWHVLV FRQVLGHUDQ OD LPSOHPHQWDFLuQ GH SRO WLFDV \ F
GHVFDUERQL]DFLUQ GH OD HFRQRP D SDUD DOFDQ]DU ORV REMHWLYRV G
BRVWHQLELOLGDG GH OD 218 $VXPHQ OD GHVFDUERQL]DFLPQ GH OD HFR
IWVLOHV \ HO GHVDUUROOR GH QXHYDV WHFQRORJ DV DOWHUQDWLYDV T)
OD GHPDQGD GH SURGXFWRYV GH KLGURFDUEXURV D PHGLR \ ODUJR SOD]R
D OD WUDQVLFLUQ HQHUJ«WLFD TXH 5HSWR® LK/P RL QH ¥ IMDG/R K\IDS u WHHY/ L1\R W B
FRQVLGHUDGDVY SDUD GHILQLU OD HVWUDWHJILD GH 5HSVRO \ FRQ ORV R
HQ IHEUHUR GH 3¢ +D\ TXH DGYHUWLU TXH HO 3¢ SUHVHQWD
GHPRVWUDU OD FDSDFLGDG GH OD &RPSD3* D SDUD FXPSOLU FRQ VXV R
GLIHUHQWHV FRQWH[WRV \ %QLFDPHQWH SDUD HVWH SURSuUVLWR (Q FXD
YLVLUQ GH OD &RPSD3®* D VREUH ORV SUHFLRV IXWXURV HV HO FRQVLGHU
H[SOLFD HQ OD 1RWD

E 7DVDV GH GHVFXHQWR

BHSVRO XWLOL]D FRPR WDVD GH GHVFXHQWR HO FRVWH PHGLR SRQGHUDC
\ QHJRFLR (VWD WDVD WUDWD GH UHIOHMDU ODV HYDOXDFLRQHY DFWXD (
ULHVJRVY HVSHF ILFRV GHO QHJRFLR 3RU WDQWR OD WDVD GH GHVFXHQV
OD PRQHGD HQ OD TXH VH JHQHUDQ ORV IOXMRV GH FDMD \ HO ULHVJR GF
OD 1RWD

S8EWEW HI HIWGYIRXS

(;3/25$&,+1 < 352'8&8&,°1
$P«ULFD GHO 1RUWH
/IDWLQRDP«ULFD
(XURSD fIULFD \ UHVWR GHO PXQGR
,1'8675,$/
&1,(17(
*0 &
7DVDV GH GHVFXHQWR HQ GUODUHV
(Q LQFOX\H (( 88 (Q LQFOX D WDPEL«Q &DQDGE

(Q /'DWLQRDP«ULFD HO UDQJR DOWR FRUUHVSRQGH D 9HQH]XHOD \ HQ 1RUWH GH fIULFD D
7DVDV GH GHVFXHQWR HQ HXURV \ HQ GuUODUHYV

/IDV WbVbV GH GHVFXHQWR VH PDQWLHQHQ HQ QLYHOHYVY VLPLODUHYV D OF
FRPSHQVD FRQ HO PHQRU ULHVJR FUHGLWLFLR \ HQ DOJXQRV FDVRV WDI

(O YDORU UHFXSHUDEOH GH ORV DFWLYRYVY FDOFXODGR FRQ HO FRVWH PH
WDEOD DQWHULRU QR GLILHUH GHO FDOFXODGR FRQ XQDV WDVDV DQWH
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6IWYPXEHSW

ORVY YDORUHYV DW SLFRV HQ DOJXQRV SD VHV \ QHJRFLRYV SDUD ([SORUDEF

'"HWHULRURY UHJLVWUDGRYV

(Q VH KDQ UHFRQRFLGR GHWHULRURY GHO YDORU GH ORV DFWLYRV GHC(

7ERIEQMIRXS WSFVI EGXMZSW
OLOORQHV GH HXURV 1RWDV 7RWDO
%DMD GHO IRQGR GH FRPHUFLR
'"HWHULRUR UHYHUVLEOH GH LQPRYLOL]DGR LQWDQJLEOH
5HYHUVLUQ GHO LQPRYLOL]DGR PDWHULDO
'"HWHULRURY UHYHUVLEOHYV GH LQYHUVLRQHY FRQWDELOL]DGDV SRU HO P<«WRGR GH OD SDU
$MXVWH GH DFWLYRYV SRU LPSXHVWR GLIHULGR

1R VH LQFOX\HQ GHWHULRURY GH LQYHUVLRQHV H[SORUDWRULDV QR H[LW R VORUUIHFRRIRFH

PLOORQHV GH HXURMVWR ERGRFLODVBRPLOWRQBVEGH H X URMY HIHARMRIFL GHIN O KD RRIDLFQ |

PDWHULDO
$QWHY GH LPSXHVWRYV

/IDV GRWDFLRQHV QHWDV GH UHYRAUQOQRQHV &H @ XOUWHFWH@PWER/DGH LPSXH\
GHVSX«V GH LPEDXWHSWIRYFFLSDOHYV 8*(V VXMHWDV D GRWDFLRQHV R UHYHUYV

S 9DULRV DFWLYRV GHO VHJPHQWR GH ([SORUDFLUQ \ 3URGXFFLuQ ¢
PLOORQHY GH HXURV IXQGDPHQWDOPHQWH HQ L 1RUWHDP«ULFD
GH ORV DFWLYRV YHQGLGRYVY HQ &DQDG£ SDUFLDOPHQWH FRPSHQVD
LPSDFWR TXH ORV PHQRUHV SUHFLRV GHO JDV \ ODV PD\RUHV LQYH
IDWLQRDP«ULFD PLOORQHVY GH HXURV SULQFLSDOPHQWH HQ 7
PHQRUHYV SUHFLRV SUHYLVWRY GHO JDV \ OD PHQRU DFWLYLGDG SRU
FRPHUFLR GH 52*&, PLOORQHY GH HXURV WUDV OD VDOLGD GH &

(08

5HILQHU DV HQ (VSD3D 6H KD UHJLVWUDGR XQD UHYHUVLpPQ GH GHW
GH PLOORQHVY GH HXURV DQWHV GH LPSXHVWRV /D UHYHUVLC
HISHFWDWLYDV GH GHVWLODFLpQ \ PEUJHQHYV GH SURGXFFLuUQ FR S
EXHQD SDUWH FRPSHQVDGR SRU HO QHJDWLYR LPSDFWR HVWLPDGR
1RWD F\ HO DXPHQWR GHO FRVWH GH FDSLWDO WDVD GH GHVFXHQV

/D UHFXSHUDFLpQ GH OD GHPDQGD \ HO FRQWH[WR JHRSRO WLFR KD
GH ORV PEUJHQHYVY LQGXVWULDOHY TXH VH UHIOHMD HQ HO YDORU U

6LQ HPEDUJR RWUDV GLQEPLFDV VRQ QHJDWLYDV FRPR ODV
LQGXVWULD GHO UHILQR HQ (vVSD:D JUDYEPHQHV WHPSRUDIFO HRV OLRE
UHVWULFFLRQHY HQ OD RIHUWD GH FUXGRYVY SHVDGRV TXH DIHFWDQ
UHILQHU DV

N

$FWLYRV HLQYHUVLRQHY GHO QHJRFLR GH 4X PLFD 6H UHFRQRFHQ
GH LPSXHVWRV )XQGDPHQWDOPHQWH HQ (VSD:D DIHFWDGD SRU
LOQOWHUQDFLRQDOHY TXH KD GHUUXPEDGR ORV P£UJHQHV \ OD GHP
DFWLYLGDG LQGXVWULDO HQ (vSD3D *UDYDPHQ 7HPSRUDO (QHUJ«WL

(O FRQWH[WR GH LQFHUWLGXPEUH JHRSRO WLFR \ ODV QHJDWLYDV G
KDQ OOHYDGR D UHYLVDU D OD EDMD OD SUHYLVLpuQ IXWXUD GH ORYV

(O YDORU UHFXSHUDEOH GH ORV DFWLYRY GHWHULRUDGRY DVFLHQGH DSL

$GLFLRQDOPHQWH HQ VH KDQ PLQRUDGR DFWLYRV SRU LPSXHVWR G
HXURV YHU 1RWD

(Q ODV GRWDFLRQHV QHWDV GH UHYHUVLRQHY DVFHQGLHURQ D PLOORQHV GH HXU
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6IWYPXEHSW

IIRWMFMPMHEHIW

/IDV YDULDFLRQHY HQ ORV SUHFLRV IXWXURV HVWLPDGRV R HQ ODV WDVD
YDORU GH ORV DFWLYRV GHO *UXSR 5HSVRO /DV SULQFLSDOHV VHQVLELC
GH RWUDYV YDULDEOHY UHODFLRQDGDV QL ODV SRVLEOHVY DGDSWDFLRQF
QHIJDWLYR GH GLFKDV YDULDFLRQHY VH LQGLFDQ D FRQWLQXDFLpQ

7T\IRWMFMPMHEH TVMRGMTEPIW LMTIXIWMW OLOORQHV GH HXURYV

,QFUHPHQWR 5HVXOWDGR 5HVXC
GHVFHQVR GH H[SORWDFLuQLHW

9DULDFLpPQ HQ ORV SUHFLRVY GH KLGURFDUEXURYV

9DULDFLPQ HQ OD SURGXFFLuUQ GH KLGURFDUEXURV
9DULDFLpPQ HQ ORV SUHFLRYV \ OD SURGXFFLpQ GH KLGURFDUEXURYV

9DULDFLHUQ HQ ORV PEUJHQHY GH ,QGXVWULDO &OLHQWH \ *%&

S E
S E
,QFOX\H HO LPSDFWR VREUH ODV LQYHUVLRQHYVY FRQWDELOL]DGDVY SRU HO P«WRGR GH OD ¢

9DULDFLuQ HQ OD WDVD GH GHVFXHQWR

$GLFLRQDOPHQWH DWHQGLHQGR D ODV GHPDQGDV GH DOJXQRV XVXDUL
UHVXOWDU D GHO WHVW GH GHWHULRUR VL VH XWLOL]DUD® V0 D>-\H WR @ BIDV
1=( |& GH OD $JHQFLD ,QWHUQDFLRQDO :@HO®HQHDI'S 2 K GNEAORNK SHR@ G
GHWHULRURV DGLFLRQDOHV HQ WRUQR D PLOORQHVY GH HXURV GHVSX

6MIWKSW KISTSP°XMGSW
5HSVRO HVWE H[SXHVWD D ULHVJRV GHULYDGRV GH FLUFXQVWDQFLDV
SUHVHQWDUVH HQ GHWHUPLQDGRY SD VHV FDPELRV UHJXODWRULRV LQH
LQIODFLpQ SRVLELOLGDG GH FULVLV HFRQMUPLFR ILQDQFLHUDV R VLWXI
GLVWXUELRYV S“EOLFRVe \ TXH SRGU DQ WHQHU XQ LPSDFWR QHJDWLYR F

'H DFXHUGR FRQ ODV FODVLILFDFLR@RXEWRQWHIOMN BB WH Q W G Bl RM68 BRVR B-D
SD"VHVY HQ ORV TXH HO *UXSR 5HSVRO HVWE H[SXHVWR D XQ HVSHFLDO UL

LQYDVLHuQ UXVD GH 8FUDQLD

7UDV OD LQYDVLUQ UXVD GH 8FUDQLD TXH FRPHQ]u HO GH IHEUHUR G|
(VWDGRV 8QLGRV OD 8QLpQ (XURSHD \ HO 5HLQR 8QLGR DQXQFLDURQ OD
HPSUHVDV H LQVWLWXFLRQHV UXVDV 7DOHV VDQFLRQHV DV~ FRPR ODV F
UHGXFFLMQ VLJQLILFDWLYD GH ODV RSHUDFLRQHVY FRPHUFLDOHV HQWUH

SUHFLRV GH ODV PDWHULDV SULPDV HQ ORV PHUFDGRV PXQGLDOHV GH S
SUHVLRQHV LQIODFLRQDULDV H[DFHUEDGDV FXHOORV GH ERWHOOD HQ O
GH PDWHULDV SULPDV

(O %DQFR &HQWUDO (XURSHR %&( KD HOHYDGR VXV SUR\HFFLRQHV GH 1
TXH HV SUREDEOH TXH HO FRQIOLFWR PDQWHQJD DOWRYV ORV SUHFLRV G
KRJDUHV \ OD FDSDFLGDG GH LQYHUVLuQ GH ODV HPSUHVDV (Q UHVSXH
PRGLILFDU VX SRO WLFD PRQHWDULD UHGXFLHQGR VX SURJUDPD GH FR
FRQILDQ]D \ DFWLYLGDG GH ODV HPSUHVDV \ ORV FRQVXPLGRUHYVY DV  F
JHQHUDGR XQD GHVDFHOHUDFLpQ GH OD HFRQRP D PXQGLDO TXH D%Q
&29,"

'LFKDV VHQGDV FRQVLGHUDQ XQRV SUHFLRV HQ W«UPLQRV UHDOHV GH EEO HQ |
UHVSHFWLYDPHQWH SDUD HO JDV HQ 1RUWHDP«ULFD (O HVFHQDULR 1=( HV XQR GH ORYV
WHPSHUDWXUD D |& 'H KHFKR HO 6H[WR ,QIRUPH GH (YDOXDFLuQ 6L[WK $VVHVVPHQW 5
&OLPEWLFR ,3&& SXEOLFDGR HQ LQFOX\H PEV GH HVFHQDULRY DFRUGHV FRQ XQ D.
DOFDQ]DQ OD QHXWUDOLGDG GH HPLVLRQHV HQ \ HO UHVWR OR KDFH FRQ SRVWHULRUL
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6IWYPXEHSW

6IWYPXEHS JMRERGMIVS
(O GHWDOOH SRU QDWXUDOH]D GH ORV LQJUHVRV \ JDVW®BVVILE®D @IBL M URM

6IWYPXEHS JMRERGMIVS OLOORQHV GH HXURYV

,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV
,QWHUHVHV QHWRYV

3RU WLSR GH LQWHU«V
3RU WLSR GH FDPELR

2WUDV SRVLFLRQHYV

9DULDFLHUQ GH YDORU UDJRQDEOH HQ LQVWUXPHQWRY ILQDQFLHURV

'LIHUHQFLDV GH FDPELR
'"HWHULRUR GH LQVWUXPHQWRYV ILQDQFLHURYV

$FWXDOL]DFLpuQ ILQDQFLHUD GH SURYLVLRQHV
,QWHUHVHYV LQWHUFDODULRYV

,QWHUHVHY DUUHQGDPLHQWRYV

2WURYV

2WURV LQJUHVRV \ JDVWRV ILQDQFLHURYV

5(68/7%'2 ),1$1&,(52

,QFOX\H LQJUHVRV SRU LQWHUHVHY SRU LQVWUXPHQWRY ILQP QG DRQRMY GCIACLFOMIIREYAW G H R
HQ

,QFOX\H ORV UHVXOWDGRY SRU OD YDORUDFLPQ \ OLTXLGDFQMUBKN S@VH EILCHMNNR O R VQUDH
SRU YDORUDFLPQ \ OLTXLGDFLUQ GH GHULYDGRW VREUH DFFLRQHV HQ DXWRFDUWHUD YH!
,QFOX\H ORV UHVXOWDGRV SRU GLIHUHQFLDV GH FDPELR JHQHUDGRY SRU OD YDORUDFLC
,QFOX\H HO GHWHULRUR GH SU«VWDPRY RWRUJDGRV D LQYHUVLRQHYV FRQWDELOL]DGDV SiI
&RUUHVSRQGH D OD DFWXDOL]DFLUQ ILQDQFLHUD GH SDVLYRV SRU DUUHQGDPLHQWR

(O UHVXOWDGR ILQDQFLHUR $IWRILQ YIDWIRRID BOUGHRU GHULYDGRSYRWRE UR QM
WLSR GH LQWHU«V \ GH WLSR GH FDPELR G |90ODU YR GHFRDAR UGRY]RIQL
ILQDQFIVHURE YLVWR PLMWUIGEGETD BR GRVAMPIELRY \ SR U, QR R D\ RSRINQ B D-
UHQWDELOLGDG REWHQLGD GH OD HOHYDGD OLTXLGH] GHO *UXSR

-QTYIWXS WSFVI FIRIIMGMSW

/D FRUUHFWD YDORUDFLpQ GHO JDVWR HQ FRQFHSWR GH LPSXHVWR VREUH EHQHILFLRV GH
GH ORV FU«GLWRV ILVFDOHV \ GH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRV DV FRPR GH
SDJRV SXHGHQ GLIHULU PDWHULDOPHQWH GH HVWDV HVWLPDFLRQHY FRPR UHVXOWDGR GH
QRUPDV LPSRVLWLYDV R HQ VX LQWHUSUHWDFLpQ DV FRPR GH WUDQVDFFLRQHV IXWXUDV

/RV DFWLYRV SRU LPSXHVWR GLIHULGR VUOR VRQ UHFRQRFLGRV FXDQGR VH FRQVLGHUD S
ORV KDQ JHQHUDGR YDQ D WHQHU HQ HO IXWXUR VXILFLHQWHY JDQDQFLDV ILVFDOHV FRQ ¢

&XDQGR H[LVWDQ LQGLFLRY GH TXH QR VH UHFXSHUDQ \ HQ FXDOTXLHU FDVR XQD YH] DO
GH FRPSUREDU TXH VH PDQWLHQHQ YLJHQWHV \ TXH VH FRQVLGHUDQ UHFXSHUDEOHYVY HQ
DFXHUGR FRQ ORV UHVXOWDGRVY GH ORV DQ£OLVLVY UHDOL]DGRV 'LFKRV DQ£OLVLV VH EDV
JDQDQFLDV ILVFDOHV IXWXUDV TXH SHUPLWDQ FRPSHQVDU ODV S«UGLGDV ILVFDOHV R DSO
UHVXOWDGRYV GH FDGD HQWLGDG R JUXSR ILVFDO GH DFXHUGR FRQ ORV SODQHV GH QHJRF
SD 'V SDUD OD UHFXSHUDFLpQ GH ORV FU«GLWRV ILVFDOHV

-QTYIWXSW ETPMGEFPIW

(Q PDWHULD LPSRVLWLYD \ HQ SDUWLFXODU GH LPSXHVWR VREUH HO EH
GH GLVWLQWDV MXULVGLFFLRQHV ILVFDOHVY GDGD OD GLVSHUVLpQ JHR
UHDOL]DGDV SRU ODV VRFLHGDGHYV TXH OR LQWHJUDQ

3RU HVWH PRWLYR HO WLSR LPSRVLWLYR HIHFWLYR GHO *UXSR 5HSVRO

HOQWUH FDGD XQR GH ORV SD VHV HQ GRQGH RSHUD \ HQ RFDVLRQHV St
LPSRVLFLpQ
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6IWYPXEHSW

6LIXLHQGR HVWH PLVPR FULWHULR GH OD &109 HO *7( FRUUHVSRQGLHQV
XQRYV PLOORQHY GH HXURV VH UHJLVWUDUEf FRQWDEOHPHQWH FRPR JD

5HSVRO GH DFXHUGR FRQ OD RSLQLHQ GH VXV DVHVRUHV LQWHUQRV \
&RQVWLWXFLUQ (VSD3ROD \ FRQ HO 'HUHFKR GH OD 8QLpQ (XURSHD SR
DQXODFLuQ YHU 1RWD

+EWXS HIZIRKEHS GSRXEFPIQIRXI TSV MQTYIWXS WSFVI FIRIJMGN\

(O FEOFXOR GHO JDVWR GHYHQJDGR FRQWDEOHPHQWH SRU MHO LRSXH\
VLIXLHQWH

+EWXS TSV MQTYIWXS WSFVI FIRIJMGMSW OLOORQHV GH HXURYV

,PSXHVWR FRUULHQWH SRU UHVXOWDGRYV GHO HMHUFLFLR
,PSXHVWR GLIHULGR GHO HMHUFLFLR
$MXVWHY GH HMHUFLFLRVY DQWHULRUHV \ RWUDV UHJXODUL]DFLRQHV

7TRWDO JDVWR LQJUHVR SRU LPSXHVWR VREUH EHQHILFLRV

*DVWR FRQWDEOH TXH FRUUHVSRQGH DO LPSXHVWR D SDJDU SRU ORV UHVXOWDGRV REWH
*DVWR FRQWDEOH SRU GLIHUHQFLDV WHPSRUDULDV VXUJLGDVY HQ HO HMHUFLFLR \ SRU DS
$MXVWHY FRUUHVSRQGLHQWHY DO ,PSXHVWR VREUH EHQHILFLRYVY GH HMHUFLFLRY DQWHUL
GLIHULGRVY UHJXODUL]DFLpPQ GHO LPSRUWH HVWLPDGR GHO LPSXHVWR GHO D3R DQWHULR

/ID FRQFLOEEDIFVW® GRO LPSXHVWRHVREWHDEGRQHHGLRMW UHVXOWDU D GH D¢
VREUH 6RFLHGDGHYV YLJHQWH HQ HO SD'V GH OD FDVD PDWUL] (VSD3:D H\

'SRGMPMEGM{R HIP KEWXS TSV MQTYIWXS WSFVI FIRIJMGMSW OLOORQHV GH HXURYV

5HVXOWDGR DQWHV GH ,PSXHVWR VREUH EHQHILFLRV ,6

5HVXOWDGR GH LQYHUVLRQHYV FRQWDELOL]DGDV SRU HO P«-WRGR GH OD SDUWLFLSDFLpuQ
5HVXOWDGR DQWHYVY GH ,6 \ GH UHVXOWDGR GH LQYHUVLRQHYVY FRQWDELOL]DGDV SRU HO P«W
7LSR QRPLQDO JHQHUDO GHO ,6 HQ (VSD3D

*DVWR ,QJUHVR SRU ,6 DO WLSR QRPLQDO JHQHUDO HVSD3:RO

OD\RU JDVWR SRU ,6 DGLFLRQDO SRU DMXVWH D WLSRV QRPLQDOHYVY GLIHUHQWHY DO JHQHUI

OD\RU JDVWR SRU ,6 GHULYDGR GH JDVWRY QR GHGXFLEOHV

OHQRU JDVWR SRU ,6 SRU DSOLFDFLpQ GH PHFDQLVPRY SDUD HYLWDU OD GREOH LPSRVLFLpu

OHQRU JDVWR SRU ,6 SRU DSOLFDFLpQ GH GHGXFFLRQHV H LQFHQWLYRYV ILVFDOHYV

,QJUHVR SRU ,6 SRU DMXVWHYV VREUH LPSXHVWRV GLIHULGRYV

*DVWR SRU ,6 SRU GRWDFLpQ GH SURYLVLRQHY SRU ULHVJRV ILVFDOHYV

2WURYV

*DVWR ,QJUHVR SRU ,6
5HVXOWDGRYV JUDYDGRY HQ HO HI WUDQMHUR R HQ (VSD3D D WLSRV GLIHUHQWHYV GHO L
&RUUHVSRQGH D SURYLVLRQHV \ JDVWRYVY FRQWDEOHY QR GHGXFLEOHV ILVFDOPHQWH HQV
,QFOX\H PHFDQLVPRY SDUD HYLWDU OD GREOH LPSRVLFLuQ WDQWR LQWHUQDFLRQDO FRP
&RUUHVSRQGH SULQFLSDOPHQWH D OD DSOLFDFLpQ GHO U«JLPHQ GH WRQHODMH HQ (VSD
,QFOX\H IXQGDPHQWDOPHQWH HO UHFRQRFLPLHQWR GH DFWLYRV SRU LPSXHVWR GLIHULG
OD UHJXODUL]DFLpQ WUDV UHYLVLPQ GH VX UHFXSHUDELOLGDG GH DFWLYRV SRU LPSXH\

,QFOX\H SULQFLSDOPHQWH DMXVWHV SDJRV SRU LPSXHVWR VREUWKKRQISISEFLRYBDEH UKMN
GLYLGHQGRYV
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-QTYIWXSW HMIJIVMHSW

D_PSXHVWRV GLIHULGRV UHJLVWUDGRYV

(O *UXSR SUHVHQWD ORV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULC
FRPSRVLFLpPQ GH ORV DFWLYRV \ SDVLYRV SRU LPSXHVWRYV GLIHULGRV UH
RULJLQDQ HV OD VLIXLHQWH

S-QTYIWXSW HMJIVMHSW OLOORQHV GH HXURYV

%DVHV LPSRQLEOHYVY QHJDWLYDV SRU S«UGLGDV GHGXFFLRQHV \ VLPLODUHV SHQGLHQWHYV
'LIHUHQFLDY HQWUH DPRUWL]DFLRQHV FRQWDEOHV \ ILVFDOHV

BURYLVLRQHYVY SRU GHVPDQWHODPLHQWR GH FDPSRV SHQGLHQWHV GH DSOLFDU
BURYLVLRQHY SDUD HO SHUVRQDO \ RWUDV SHQGLHQWHV GH DSOLFDU

2WURV LPSXHVWRV GLIHULGRYV

7TRWDO LPSXHVWR GLIHULGR
BURYLVLRQHV SRU ULHVJRVY UHODFLRQDGRYVY FRQ HO LPSXHVWR VREUH EHQHILFLRV
,PSXHVWR GLIHULGR QHWR \ RWURV ILVFDOHV

(O PRYLPLHQWR GH ODV SURYLVLRQHV SRU ULHVJRV UHODFLRQDGRVY FRQ HO LPSXHVWR V
PLOORQHVY GH HXURV LL SDJRV UHFODVLILFDFLRQHYV PLOORQHYVY GH HXURV \ LLL GLIH

$ FROQOWLQXDFLuUQ VH GHVQOHRVEBEMHUPRKILRLHQ®IR LPSXHVWRYV GLIHULGRV

OLOORQHV GH HXURYV

6DOGR DO LQLFLR GHO HMHUFLFLR

,QJUHVR *DVWR FXHQWD GH S«UGLGDV \ JDQDQFLDV
,QJUHVR *DVWR HQ 3DWULPRQLR 1HWR

'LIHUHQFLDVY GH FRQYHUVLpQ GH VDOGRVY HQ PRQHGD H[WUDQMHUD
2WURYV

6DOGR DO FLHUUH GHO HMHUFLFLR

&RUUHVSRQGH SULQFLSDOPHQWH D LPSXHVWRYV GLIHULGRY SRU OD LQWHJUDFLUQ GH 5HSV
QRWD

(Q VH KDQ UHFRQRFLGR DFWLYRV SRU LPSXHVWRV GLIHULGRV HQ (V
JHQHUDGDY HQ HO HMHUFLFLR DIHFWDGDV SRU OD OLPLWDFLuQ WHPSR
FRQVROLGDFLUQ ILVFDO HQ 5HLQR 8QLGR PLOORQHV GH HXURV SRU
IXI[HPEXUJR PLOORQHY GH HXURV SRU PHMRUD HQ OD H[SHFWDWLYL
HIHFWXDGD SRU HO *UXSR SDUD HO WHVW GH GHWHULRUR GH ORV DFWLY|
O«[LFR \ $UJHOLD

ESFWLYRV \ RWURYV FU«GLWRYV ILVFDOHYV

IRV DFWLYRV ILVFDOHV UHJLVWUDGRY FRUUHVSRQGLHQWHY D EDVHV LP

DSOLFDU TXH DVFLHQGHQ D PLOORQHY GH HXURV FRUUHVSRQGHQ S
3DV OLOORQHV GH HXURV &DGXFLGDG OHXM@LPDFLUQ UHFXSHL
(VSD:3D 6LQ O PLWH WHPSRUQDOPHQRYV GH D3I
5HLQR 8QLGR 6LQ OPLWH WHPSRUQOPHQRY GH D3I
IX[HPEXUJR 6LQ OPLWH WHPSRUQOPHQRY GH D3I
(VWDGRV 8QLGRYV D:RV VLQ O PLWH WHE®SRUPD\RU D HQ
$UJHOLD 6LQ OPLWH WHPSRUQOPHQRYV GH D3I
3RUWXJDO 6LQ OPLWH WHPSRUQOPHQRY GH D3I
5HVWR

7RWDO

,QFOX\H HQWUH RWUDV EDVHV LPSRQLEOHV QHJDWLYDYV ODV JHQHUDGDV HQ HO HMHUF
S«UGLGDV HQ JUXSRVY GH FRQVROLGDFLpQ ILVFDO HVWDEOHFLGR SRU OD /H\

1R VH WLHQHQ HQ FXHQWD ORV SRVLEOHV LPSDFWRY GH OD GHFODUDFLuUQ GH LQFRQVWL
GHGXFFLRQHYVY GH HMHUFLFLRY DQWHULRUHY HVWDEOHFLGRY SRU HO 5HDO '"HFUHWR OH\
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6IWYPXEHSW

FSFWLYRV SRU LPSXHVWRYV GLIHULGRY QR UHJLVWUDGRYV

$ FRQWLQXDFLuQ VH GHVJORVDQ ORY DFWLYRV SRU LPSXHVWRY GLIHULGF

$SHUWXUD SRU FRQFHSWR

3DV OLOORQHYV GHDHMHWRMPSRQLEOHY QHJDWGKXBYLRQMWRY LPSXHVWRV G
IX[HPEXUJR p <

5HLQR 8QLGR ¢

(VWDGRV 8QLGRYV ¢

(VSD3D
&DQDGE
$UJHOLD

0«[LFR

3DVHV %DMRYV

6LQJDSXU

9HQH]XHOD ¢

%UDVLO

&RORPELD

%ROLYLD

7RWDO
127$ (O LPSRUWH FRUUBVERQGLCB@WH DPLOORQHV GH HXURYV
(Q (VSD®*D QR VH LQFOX\HQ SDVLYRV SRU LPSXHVWRYV GLIHULGRY DVRFLDGRV D GLIHUHQFL
DVRFLDGDV \ HYWDEOHFLPLHQWRY SHUPDQHQWHY TXH FXPSOHQ ORV UHTXLVLWRY HVWDEQ
HXURV DO FLMUUHUGBMSHFWLYDPHQWH

1R LQFOX\H HO LPSRUWH FRUUHVSRQGLHQWH D ORV DFWLYRV SRU LPSXHVWRYV GLIHULGRYV

TXH DVFLHQGH D PLOORQHYVY GH HXURV L 9HQH]XHOD PLOORQHV GH HXURV LL 7UL(
LY %ROLYLD HRPUROWRQHV GH

A A A A

AA A A A A A A A

%GXYEGMSRIW EHQMRMWXVEXMZEW ] NYHMGMEPIW GSR XVEWGIF

6HJY%»Q HVWDEOHFH OD OHJLVODFLpuQ YLIHQWH ORV LPSXHVWRV QR SXHGHQ FRQVLGHUDUYV
VLGR LQVSHFFLRQDGDV SRU ODV DXWRULGDGHV ILVFDOHV R KD\D WUDQVFXUULGR HC SOD]I

&XDQGR VH SODQWHDQ GLIHUHQWHYV LQWHUSUHWDFLRQHY GH OD QRUPDWLYD ILVFDO DSO
*UXSR DFW¥%D FRQ ODV DXWRULGDGHYV GH IRUPD WUDQVSDUHQWH \ FRRSHUDWLYD SDUD UH
REMHWR GH OOHJDU D XQD VROXFLpQ QR OLWLJLRVD 1R REVWDQWH WDQWR HQ HMHUFLF
MXGLFLDOHVY FRQ WUDVFHQGHQFLD ILVFDO FRQWUDULDY D ODV SUHWHQVLRQHVY GHO *UXSF
SDVLYRV ILVFDOHYV DGLFLRQDOHVY 5HSVRO FRQVLGHUD TXH VX DFWXDFLuQ HQ ORV LQGLFI
UDJRQDEOHY GH OD QRUPDWLYD DSOLFDEOH SRU OR TXH KD LQWHUSXHVWR ORV RSRUWXQI

(V GLI'FLO SUHGHFLU HO SOD]JR GH UHVROXFLuQ GH GLFKRV OLWLJLRV GHELGR D OR H[W
DVHVRUDPLHQWR GH H[SHUWRV ILVFDOHV LQWHUQRV \ HIWHUQRYV FRQVLGHUD TXH ODV Gl
DIHFWDU DQ VLIJQLILFDWLYDPHQWH D ORV HVWDGRYV ILQDQFLHURY DGMXQWRYV

(O FULWHULR JHQHUDO GHO *UXSR FRQVLVWH HQ UHJLVWUDU SURYLVLRQHY SDUD ORV OL\
SUREDEOH /RV LPSRUWHV SURYLVLRQDGRYVY VH FDOFXODQ GH DFXHUGR FRQ OD PHMRU HV
EDVEQGRVH HQWUH RWURV HQ XQ DQ£f£OLVLV LQGLYLGXDOL]DGR GH ORV KHFKRV \ RSLQLR!
OD H[SHULHQFLD GH VXFHVRV SDVDGRV

IRV HMHUFLFLRY DELHUWRYV D LQVSHFFLpuQ ILVFDO HQ ODV VRFLHGDGHYV G
\ GH ORV SULQFLSDOHYV LPSXHVWRYVY D ORV TXH VH KDOODQ VXMHWDV VRC

3DV (MHUFLFDL RV (MHUFLFLR\
$UJHOLD IX[HPEXUJR
%ROLYLD 0«[LFR

%UDVLO 1RUXHJID

&KLOH 3DVHV %DMRV
&RORPELD 3HUY

(VSD=D 3RUWXJDO
(VWDGRV 8QLGRYV 5HLQR 8QLGR
,QGRQHVLD 6LQJIDSXU

,WDOLD 7ULQLGDG \ 7REDJR
/LELD 9HQH]XHOD

'DGD OD LQFHUWLGXPEUH UHODWLYD D OD PDWHULDOL]DFLUQ GH ORV UL
ILVFDOHV HO *UXSR WLHQH GRWDGDV SURYLVLRQHV TXH VH FRQVLGHUD
GLFLHPEUH B® *UXSR WLHQH UHJLVWUDGRYV PLOORQHV GH HXURV SR
EHQHILFLRV PLOORQHV GH HXUR®GDFLR®HD GRHADMAEUMLERH UHFRQRF

'"YIRXEW %RYEPIW






6IWYPXEHSW

/D &RPSD3' D PDQWLHQH DGHPEV P%OWLSOHY SOHLWRY UHODWLYRV D
WULEXWDULDV TXH FRQVLGHUD LOHJDOHV LQFRQVWLWXFLRQDOHV R F
OD LPSRVLFLYUQ GLUHFWD SRU HMHPSOR 5HDO 'HFUHWR OH\ TXH
OD QRUPD GHEHU DQ VHU HVWLPDGRYV FRPR GH OD LPSRVLFLpQ LQGLL
GHO ,PSXHVWR VREUH +LGURFDUEXURYV (Q SDUWLFXODU 5HSVRO KD
(QHUJ«WLFR SRU YXOQHUDU OD &RQVWLWXFLpQ (VSD3ROD \ HO "HUHFK
$XGLHQFLD 1DFLRQDO IUHQWH D OD 2UGHQ OLQLVWHULDO TXH GHVDL
SURFHGLPLHQWRY GH VROLFLWXG GH GHYROXFLpPQ GH ORV LPSRUWHYV |

(0p]

 QGRQHNYDDXWRULGDGHV ILVFDOHV GH ,QGRQHVLD YLHQHQEBRB¥W LRJ
WDHVWDEOHFLGR HQ ORV FRQYHQLRYV SDUD HYLWDU OD GREOH LPSRVL
HQ HO SDV /D &RPSD* D FRQVLGHUD TXH VX DFWXDFLpQ VH DMXVWD
WDQWR KD LQWHUSXHVWR UHFXUVRV TXH VH HQFXHQWUDQ HQ IDVH D

(0p]

3HU® *2UJDQLVPR 6XSHUYLVRU GH OD ,QYHUVLHUQ HQ (QHUJ ™D \ OLQHU™
GHO *DSRUWH SRU UHJXODFLHUQ GH ODV HPSUHVDV GHO VXEVHFWRU KL
YXHORV LQWHUQDFLRQDOHV 5(/$3$6$% HQWLHQGH TXH GLFKDV YHQWL
GHVWLQDGR HO SURGXFWR D VX FRQVXPR HQ YXHORV DO H[WHULRU
DUJXPHQWRY GH 5(/$3$6%$% \ GLVSXHVWR TXH OD $GPLQLVWUDFLpQ

GHVSDFKDGR D OD DYLDFLpQ LQWHUQDFLRQDO (VWD SRVLFLHQ QR HV
OD Y D MXGLFLDO

/ID &RPSD3®* D QR HVSHUD TXH VXUMDQ SDVLYRV DGLFLRQDOHV TXH SXHGD
FRPR FRQVHFXHQFLD GH ORV DQWHULRUHY SURFHGLPLHQWRYV

&IRIJMGMS TSV EGGMYR

(O EHQHILFLR SRU DFFLpQ D GtV GIlF TKMHEVH GHWDOOD D FRQWLQXDFLuQ

&IRIJMGMS TSV EGGMYR &4%

5HVXOWDGR DWULEXLGR D OD VRFLHGDG GRPLQDQWH PLOORQHV GH HXURYV

$MXVWH GHO JDVWR SRU LQWHUHVHY GHO ERQR SHUSHWXR VXERUGLQDGR PLOORQHV GH H
1%PHUR PHGLR SRQGHUDGR GH DFFLRQHVY HQ FLUFXODFLpuQ PLOORQHV GH DFFLRQHV

%3% EEVLFR \ GLOXLGR HXURV DFFLpQ

'"YIRXEW %RYEPIW



*PYNSW
HI
1JIGXMZS

*09.37 () )*)'8-:3
*PYNSW HI 1JIGXMZS

*PYNSW HI 1JIGXMZS HI PEW EGXMZMHEHIW HI NTPSXEGMIR

'XUDQWHO IOXMR GH HIHFWLYR SURFHGHQWH GH ODV PEWORIQGD/GEN BXUL
ORV PLOORQHV GH HXDRREBIRVLFLUQ)ONORAVS GWHHFWLYR GH ODGHIDFW
HVWDGR GH IOXMRV GH HIHFWLYR HV OD VLJXLHQWH

*PYNSW HI IJIGXMZS HI PEW EGXMZMHEHIW HI NTPSXEGMITR OLOORQHV GH HXURV
1RWDYV
S5HVXOWDGR DQWHV GH LPSXHVWRYV
$MXVWHV DO UHVXOWDGR
$PRUWL]DFLUQ GHO LQPRYLOL]DGR \
3URYLVLRQHYV GH H[SORWDFLHQ \ S«UGLGDV SRU GHWHULRUR \
5HVXOWDGR SRU HQDMHQDFLUQ GH DFWLYRV
5HVXOWDGR ILQDQFLHUR
5HVXOWDGR GH ODV HQWLGDGHV YDORUDGDV SRU HO P«WRGR GH OD SDUWLFLSDFLUQ QHWR GH
2WURYV DMXVWHV QHWRYV
&DPELRV HQ HO FDSLWDO FRUULHQWH
,QFUHPHQWR 'HFUHPHQWR GH FXHQWDV D FREUDU
,QFUHPHQWR 'HFUHPHQWR GH H[LVWHQFLDYV
,QFUHPHQWR 'HFUHPHQWR GH FXHQWDV SRU SDJDU
2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH H[SORWDFLUQ
&REURYV GH GLYLGHQGRV
&REURV SDJRV SRU LPSXHVWR VREUH EHQHILFLRV
2WURV FREURV SDJRV GH DFWLYLGDGHV GH H[SORWDFLpQ
YOXMRYV GH (IHFWLYR GH ODV $FWLYLGDGHY GH ([SORWDFLpQ
3DUD P£V LQIRUPDFLUQ GH OD FRQWULEXFLB® OLMFRO FGH G H UXYRY My« (5HR @ [ORIME BB B R\E B G F

JLVFDOLGDG UHVSRQVDEOH
,QFOX\H SULQFLSDOPHQWH ORV SDJRV SRU DSOLFDFLpQ GH SURYLVLRQHV YHU 1RWD

(O GHVFHQVR HQ HQ HVYWH HS JUDIH VH H[SOLFD SULQFLSDOPHQWH SR
GHO FUXGR \ GHO JDV HQ ([SORUDFLpQ \ 3URGXFFLuQ \ SRU ORV PHQRUH
I[IUHQWH DO *UDYDPHQ 7HPSRUDO (QHUJ«WLFR PLOORQHVY GH HXURYV

FRPSD3* D OD[XV PLOORQHVY GH HXURVY 7RGR HOOR VH KD YLVWR SDUL
PHOQRUHYVY LOQYHQWDULRY GH ORV QHJRFLRVY LQGXVWULDOHY FRPR FRQVHF

*PYNSW HI 1JIGXMZS HI PEW EGXMZMHEHIW HI MRZIVWMI{R

(Q HO IOXMR GH HIHFWLYR SURFHGHQWH GH ODV DFWILYIOFDEHWV G3H HX
SRQH GH PDQLILHVWR HO LPSRUWDQWH HVIXHU]JR LQYHUVRU GHO *UXSR H

IRV SDJRV SRU LQYHPRMFRQHVYGRQPDWHULDO LQWDQJLEOW LD QRYHW VER G
DXPHQWDQ UHVSHFWR D ORV GHO SHULRGR FRPSDUDWLYR UHIOHMDQGR
GHVWDFDQGR HO GHVDUUROOR GH QXHYRV SRJRV H LQVWDODFLRQHV H
,QGXVWULDO ODV PHMRUDV PDQWHQLPLHQWR \ DFWXDOL]DFLUQ WHFQR(
PDUFKD GH LPSRUWDQWHY SUR\HFWRV QXHYD SODQWD GH ELRFRPEXVW
6LQHV HQ 3RUWXJDO HQ *%& HO GHVDUUROOR GH SUR\HFWRV HQ DFW
&KLOH \ ORV SUR\HFWRV GH GLJLWDOL]DFLpPQ HQ WRGRV ORV £PELWRV

/RV SDJRV SRU LGFEUNVRYHIHBQ UXSRPLDORRLID\G BW HXURV SUHVHQWDQ
\ UHIOHMDQ ORV SDJRV SRU OD DGTXLVLFGHQ, GSHFVWHUHRQ UG HILILARP Yb
JDV HQ SURGXFFLuQ HQ (DJOH )RUG (( 88 \ GH XQ DGLFLRQDO GH (pOL
IRV FREURV SRU L@EPSHUHMRQBWMHAOUXSR PDOMREQBGDAH HXURV LQFOX\HQ
GHVLQYHUVLUQ HQ ORV DFWLYRV GH H[SORUDFLUQ \ SURGXFFLuUQ HQ &DQI

IRV SDJRV QHWWRRN HFWLYRV |IRLDO@RAPWNRGH HXURYV VH H[SOLFDQ SRU O
GHSpVLWRY HQ HO SHULRGR

3DUD P£V LQIRUPDFLpPQ Y«DQVH ORV DSDUWDGRYV \ GHO ,QIRUPH GH *HV

'"YIRXEW %RYEPIW



*PYNSW
HI
1JIGXMZS

*PYNSW HI 1JIGXMZS HI PEW EGXMZMHEHIW HI JIMRERGMEGMI{R

'XUDQWHHO IOXMR GH HIHFWLYR SURFHGHQWH GH ODYDD@WWRL G BGHYR®H
GH HXURV IUHQWH POOSRIFHGHH HIMRVVHQH[SOLFD SRU OD DPRUWL]DFL
GHXGD ERQRV GH 5HSVRO ,QWHU FDWERQD® L)L BOIF HQ W\ U XIPRVOW RV GHU I
SURJUDPD GH UHFRPSUD GH DFFLRQHV \ UHGXFFLpQ GH FDSLWDO \ GHVF

(VWDV VDOLGDV GH FDMD VH KDQ YLVWR SDUFLDOPHQWH FRPSHQVDG
VHIPHQWR GH ([SORUDFLHQ \ 3URGXFFLuQ YHU 1RWDV

$ FROQOWLQXDFLPQ VH GHVJORVD HO PRYLPLHQWR GH ORV SDVLYRV GHULY

*PYNSW HI 1JIGXMZS HI PEW EGXMZMHEHIW HI JMRERGMEGMARRQHY GH HXURYV

6DOGROXMRY. GH JOXMRV GLVWLQWRV GH HIHFW

FWR W&BRELRYV DOGR )LQDO
,QLFLDOHIHFW FDPELRHQ 95 2WUR§/

'HXGDV FRQ HQWLGDGHYV GH FU«GLWR <
2EOLJDFLRQHV \ RWURYV YDORUHVY QHJRFLDEOHV <
'"HULYDGRV SDVLYR

3U«VWDPRYV

2WURV SDVLYRV ILQDQFLHURYV <

3DVLYRV SRU DUUHQGDPLHQWR

5HPXQHUDFLRQHY DO DFFLRQLVWD \ ERQR SHUSHWXR <
$FFLRQHV \ SDUWLFLSDFLRQHYV SURSLDV <
9DULDFLpPQ GH SDUWLFLSDFLRQHY HQ VRFLHGDGHV VLQ S«W&GLGD GH FRQWURO <
7TRWDO SDVLYRV DFWLYLGDGHYV GH ILQDQFLDFLpQ

'"HULYDGRV DFWLYR

2WURV FREURV SDJRV DFWLYLGDGHYV GH ILQDQFLDFLpnQ < < <
7TRWDO RWURV DFWLYRV \ SDVLYRYV

7TRWDO

A A A A A

&RUUHVSRQGLHQWH DO VDOGR FRUULHQWH \ QR FRUULHQWH GHO EDODQFH GH VLWXDFLpQ

$ FRQWLQXDFLpQ VH GHVJORVD HO PRYLPLHQWR GH ORV SDVLYRV GHULY

*PYNSW HI IJIGXMZS HI PEW EGXMZMHEHIW HI JMRERGME®OMQRRQHYV GH HXURYV

6DOGROXMRY. G JOXMRV GLVWLQWRYV GH HIHFW

Iﬁ'{WR W&BRELRV OGR )LQDO
L QLFLDOHIHFW D P ELRIO 68 >wurRP

'HXGDV FRQ HQWLGDGHV GH FU«GLWR <
2EOLJDFLRQHV \ RWURYV YDORUHY QHJRFLDEOHYV <
'"HULYDGRV SDVLYR

3U«VWDPRYV

2WURV SDVLYRV ILQDQFLHURYV

3DVLYRV SRU DUUHQGDPLHQWR

5HPXQHUDFLRQHY DO DFFLRQLVWD \ ERQR SHUSHWXR <
$FFLRQHV \ SDUWLFLSDFLRQHV SURSLDYV <
9DULDFLPQ GH SDUWLFLSDFLRQHYVY HQ VRFLHEEDGHV VLQ S«UBLGD GEE FRQWURO E
7RWDO SDVLYRV DFWLYLGDGHV GH ILQDQFLDFLuQ

'"HULYDGRV DFWLYR

2WURV FREURY SDJRV DFWLYLGDGHY GH ILQDQFLDFLpQ < < <
7TRWDO RWURYVY DFWLYRV \ SDVLYRYV

7TRWDO

A A A A A

&RUUHVSRQGLHQWH DO VDOGR FRUULHQWH \ QR FRUULHQWH GHO EDODQFH GH VLWXDFLuQ
(Q VXPD HO (IHFWLYR \ HTXGYDMN® HQXWHGW GBIOHRIQ@ AW IGHR HOOURYV UHVSHFWR D

KDVWD DOFDQPLWO ®WR¥HY GH HXURV (O (IHFWLYR \ HTXLYDOHQWHY GH HI
1RWD

'"YIRXEW %RYEPIW



386% -2*361%'--2
'SQTVSQMWSW ] KEVERX°EW

'SQTVSQMWSW GSRXVEGXYEPIW

IRV FRPSURPLVRV FRQVLVWHQ HQ REOLJDFLRQHV LQFRQGLFLRQDOHV IX
GHWHUPLQDGDV FLUFXQVWDQFLDV SRU DFXHUGRV FRPHUFLDOHV (VWR
HVWLPDFLRQHV GH 5HSVRO XWLOL]DQGR HQ FDVR GH QR HVWDU ILMC
FRQVLVWHQWHY FRQ ODV FRQVLGHUDGDY HQ HO FEORXOR GHO YDORU UHI

$ GH GLFLHPEORVGHULQFLSDOHY FRPSURPLVRV ILUPHV GH FRPSUDV LQ)

‘'SQTVSQMWSW GSRXVEGXYEPIW

OLOORQHV GH HXURV 6LIXLHQWHWRWDO
&RPSURPLVRV GH FRPSUD

*DV QDWXUDO

&UXGR \ RWURYV

&RPSURPLVRV GH LQYHUVLpQ

3UHVWDFLUQ GH VHUYLFLRYV

&RPSURPLVRYV GH WUDQVSRUWH

727%/

YXQGDPHQWDOPHQWH LQFOX\H FRPSURPLVRV GH FRPSUD GH JDV QWWNXH DROU OXFXBG®AL | t1
FRQWDEOHPHQWH GH XVR SURSLR /RV FRPSURPLVRV HQ ILUPH D ODUJR SOD]JR GH FRPS
PLVPRV VH FRUUHVSRQGHQ FRQ ODV QHFHVLGDGHV GH DSURYLVLRQDPLHQWR R FRPHUFL
FRQWUDULR FRQVWLWX\HQ XQ GHULYDGR \ GHEHQ VHU YDORUDGRYV \ FRIQWIRBA®IYRGRIV G
HQ XQ FRQWUDWR D ODUJR SOD]R SDUD HO VXPLQLVWUR GH *1/ FRQ 9HQWXUH *OREDO
GHE™D FRPHQ]DU XQD YH] WHUPLQDGD OD FRQVWUXFFLuQ \ ILQDOL]DGD OD SXHVWD HQ PD
GH HVWDV &XHQWDV $QXDOHV FRQVROLGDGDV 9* FRQWLQ¥%D VLQ QRWLILFDU OD IHFKD
SXHVWD HQ PDUFKD \ KDEHU HQWUHJDGR DO PHUFDGR QXPHURVRV FDUJDPHQWRY GH FRP|
D DUWLFXODU ORV PHFDQLVPRV GH UHVROXFLuUQ GH FRQWURYHUVLDYV GHO FRQWUDWR |
FRQWUDWR GH PRPHQWR YHQFH HQ SRU XQ LPSRUWH DFXPXODGR GH 7TEWX
,QFOX\H SULQFLSDOPHQWH ORV FRPSURPLVRV GH FRPSUD GH SURGXFWRV SDUD HO IXQF
FRUUHVSRQGLHQWHY D FRQWUDWRY GH FRPSUD GH FUXGR FRQ OD &RUSRUDFLuQ 1DFLRQ]
FRQ HO JUXSR 3HPH[ FRQ 6DXGL $UDELDQ 2LO &RPSDQ\ FRQ 6LQRFKHP ,QWHUQDWLRQD(
DOJXQRV GH HOORV GH UHQRYDFLpPQ DQXDO YHQFLHQGR WRGRV HOORV HQ $GLFLRQ
IRV YRO%PHQHV FRPSURPHWLGRY GH FUXGR \ JDV VH LQGLFDQ D FRQWLQXDFLUQ

'SQTVSQMWSW HI GSQTVE 8QLGDG GH (MHUFLFLRV
PHGLGD SRVWHULRGRWDO

&UXGR NEEO <

*DV QDWXUDO

*DV QDWXUDO 7TEWX <

*DV QDWXUDO OLFXDGR 7TEWX

,QFOX\H SULQFLSDOPHQWH FRPSURPLVRV GH LQYHUVLPQ HQ (VSD3D &KLOH (( 88 3RUW.
PLOORQHV GH HXURV UHVSHFWLYDPHQWH

,QFOX\H SULQFLSDOPHQWH FRPSURPLVRV SDUD GHVDUUROORY WHFQROMJLFRV IXWXURV S|
,QFOX\H IXQGDPHQWDOPHQWH ORV FRPSURPLVRY GH WUDQVSRUWH GH KLGURFDUEXURYV H(

+EVERX°EW

(Q HO FXUVR GH VXV QHJRFLRVY 5HSVRO DVXPH JDUDQW DV GH GLYHUVD
FRPSD3® DV FX\RV DFWLYRV SDVLYRV \ UHVXOWDGRV QR VH LQFRUSRUDQ |
\ DVRFLDGDV /DV JDUDQW DV QR SXHGHQ FRQVLGHUDUVH FRPR XQD VDO
HOODV VH HVSHUD TXH OOHJDU£Q D VX YHQFLPLHQWR VLQ TXH VH PDWHU
HVWDV &XHQWDV $QXDOHV FRQVROLGDGDY OD SUREDELOLGDG GH TXH V&t
VXSRQJD UHVSRQGHU GH ORV FRPSURPLVRV DVXPLGRYVY HV UHPRWD

$ GH GLFLHPEOWOW\WGHDUDQW DV SRU FXPSPLWVYI\HQ®W RINGRH) \RCEDDOD \FIRFURHMB\R
DOTXLOHU GH WUHV SODWDIRUPDV IORWDQWHY GH SURGXFFLpQ SDUD HO

VLIXLHQWHY JDUDQW DV L XQD SRU PLOORQHY GH GpODUHV FRUUH
%UDVLO YHWRBWID TXH 5HSVRO GLVSRQH GH XQD FRQWUDJDUDQW D GH
SDUWLFLSDFLpPQ GH «VWD HQ 56% \ LL GRV DGLFLRQDOHV GH PLOOF

'"YIRXEW %RYEPIW



3XVE
MRIJSVQEGMIR

SDUWLFLSDFLpPQ GHO *UXSR HQ 56% /RV LPSRUWHY JDUDQWL]DGRV VH U
FRQWUDWRY

$GLFLRQDOPHQWH HQ O QHD FRQ OD SUEFWLFD JHQHUDO GH OD LQGXVW
REOLJDFLRQHV VXUJLGDV HQ HO FXUVR RUGLQDULR GH VXV QHJRFLRV \ C
VXV DFWLYLGDGHV LQFOXLGDV ODV GH QDWXUDOH]D PHGLRDPELHQWDO \

/DV JDUDQW DV RWRUJDGDV HQ HO FXUVR RUGLQDULR GH OD DFWLYLGDG

PLOORQHV GH HXURV (Q 9HQH]XHOD H[LVWH XQD JDUDQW D LQGHWE
FRPSURPLVR GH VXPLQLVWUR GH JDV KDVWD D 3'96$ HQ VHQWLGR FR
TXH FXEUH ORV GHUHFKRY GH FREUR SRU HO FRPSURPLVR GH VXPLQLVWL
5HS%EOLFD GH 9HQH]XHOD SDUD FXEULU ODV REOLJDFLRQHV FRQWUD GD)\

/IDV JDUDQW DV GH QDWXUDOH]D PHGLRDPELHQWDO VH IRUPDOL]DQ HQ HC
GH KLGURFDUEXURV VLHQGR UHPRWD OD SUREDELOLGDG GH RFXUUHC
GHWHUPLQDEOHYV

/DV JDUDQW DV YLYDV SRU YHQWDV GH DFWLYRV RWRUJDGDV FRQIRUPH
'"HVWDFD OD RWRUJDGD HQ OD YHQWD GH DFWLYRV GH *1/ D 6KHOO HQ

3TIVEGMSRIW GSR TEVXIW ZMRGYPEHEW

5HSVRO UHDOL]D WUDQVDFFLRQHVY FRQ SDUWHV YLQFXODGDV GHQWUR
UHDOL]DGDV SRU 5HSVRO 6 $ FRQ ODV HPSUHVDV GH VX *UXSR \ SRU «V!
HQ FXDQWR D VX REMHWR \ FRQGLFLRQHV

$ ORV HIHFWRV GH HVWD LQIRUPDFLpQ VH FRQVLGHUDQ SDUWHV YLQFXOI

D $GPLQLVWUDGHRAUMMYRWHWQGLHQGR FRPR WDOHV ORV PLHPEURV GHO &RQ
&RPLW« (MHFXWLYR TXH WLHQHQ FRQVLGHUDFLuQ GH *SHUVRQDO GLU
DSDUWDGR YHU 1RWD

E 3HUVRQDV VRFLHGDGHV R HQWLGDGHV GHO *UXSR LQFOX\H ODV RSHU
HOLPLQDQ HQ HO SURFHVR GH FRQVROLGDFLPQ TXH IXQGDPHQWDOPI
LQWHJUDGDV SRU HO P«WRGR GH OD SDUWLFLSDFLUQ YHU 1RWD

$ FRQWLQXDFLMQ VH GHWDOODQ ORV LQJUHVRV JDVWRV RWUDV WUDQV
FRQ SDUWHV YLOQFXODGDV

-RKVIWSW ] KEWXSW

3HUVRQDYV 3HUVRQDV
VRFLHGDGHV R VRFLHGDGHV R
OLOORQHV GH HXURV $GPUHV HQWLGDG&GHMRQLVWDV $GPUHV HQWLGDG&GHRMRQLVWDV

GLUHFWLYBWO JUXBRQLILFDWLYRWDGLUHFWLYBWO JUXBRQLILFDWLYRWDO
*DVWRV ILQDQFLHURYV < < < <
$UUHQGDPLHQWRYV
5HFHSFLRQHV GH VHUYLFLRV
&RPSUD GH ELHQHV
2WURV JDVWRYV
727%$/ *$6726

A A A A

SRR
M
IR

,QJUHVRV ILQDQFLHURV
3UHVWDFLPQ GH VHUYLFLRYV
9HQWD GH ELHQHYV

2WURV LQJUHVRYV

727%/ ,1*5(626

FHA A A A
m/\ PN
mA A A A
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3XVEW XVERWEGGMSRIW

3HUVRQDYV 3HUVRQDV
VRFLHGDGHV R VRFLHGDGHV R
OLOORQHV GH HXURV $GPUHV HQWLGDGEHMRQLVWDYV $GPUHV HQWLGDG&EHMRQLVWDYV

GLUHFWLYBMO JUXBRQLILFDWLYRWDGLUHFWLYBWO JUXBRQLILFDWLYRWDO

$FXHUGRV GH ILQDQFLDFLuQ FU«GLWRV \
DSRUWDFLRQHV GH FDSLWDO SUHYWDPLVWD < <

$FXHUGRV GH ILQDQFLDFLpPQ SU«VWDPRV \
DSRUWDFLRQHV GH FDSLWDO SUH¥Y¥WDWDULR

*DUDQW DV \ DYDOHV SUHVWDGRYV <

*DUDQW DV \ DYDOHV UHFLELGRV < < <
&RPSURPLVRV DGTXLULGRYV <

'LYLGHQGRV \ RWURYV EHQHILFLRYV GLVWULEXLGRV <
2WUDV RSHUDFLRQHV < <

<
<
<
<

A A A A

7TEPHSW E GMIVVI HIP TIVMSHS

3HUVRQDV 3HUVRQDV
VRFLHGDGHV R VRFLHGDGHV R
OLOORQHV GH HXURYV $GPUHV HQWLGDSHRLRQLVWDV $GPUHV HQWLGDSFHRLRQLVWDV

GLUHFWLYRBRWYWO JUXBRQLILFDWLYRWDGLUHFWLYBWO JUXBRQLILFDWLYRWDO

&OLHQWHV \ '"HXGRUHV FRPHUFLDOHV <
3U«VWDPRV \ FU«GLWRV FRQFHGLGRV <
2WURV GHUHFKRY GH FREUR <
727%/ 6$/°26 '(8'25(6 E

SURYHHGRUHV \ $FUHHGRUHYV FRPHUFLDOHYV <
3U«VWDPRV \ FU«GLWRYV UHFLELGRYV < <
2WUDV REOLJDFLRQHV GH SDJR <
727$/ 6%/°26 $&5(('25(6 E

1RWD (Q ODV WDEODV GH ,QJUHVRV \ JDVWRM U VRNV WRIFLG\GIDRFH. \RLEHNOWHD GOIIEDFAR \REMHELX

FRQ 5HSVRO 5HVRXUFHV 8. /WG 558. KDVWD OD IHFKD GH VX WRPD GH FRQWURO YHU 1RW

2WUDV WUDQVDFFLR®HANL RHIL DWW DARIDERIXI H DOV RMUDQVDFFLRQHY FRQ HO JUXSR 6DF\U KDV
,QFOX\H DTXHOODV WUDQVDFFLRQHYV UHDOL]DGDV FRQ $GPMREUWUBBRXGNUD FILRQHNL YR
$GPLQLVWUDGRUHV \ 'LUHFWLYRV TXH HQ VX FDVR FRUUHVSRQGHU DQ DO VDOGR YLY
FRUUHVSRQGLHQWHY LOQWHUHVHY GHYHQJDGRYV DV~ FRPR ORV GLYLGHQGRV \ RWUDV UHW!
(Q OD FROXPWDRQDY VRFLHGDGHYV LR HOXWHG DXGHEDEBHQWDRSRQWH FRPSUDV GH SURGX
558. SRU LPSRUWHPGEBORQHY GH HXURV U HVEHFORQYHWP BGWHKURY HQ UHVSHFWLYDPHQ
,QFOX\H SULQFLSDOPHQWH GRWDFLRQHV SRU ULHVJRV GH FU«GLWR GH GHXGRUHV RRPHU

\ VXPLQLVWURY FRQ HO JUXSR '\QDVRO

(Q \ OD FROXWQWRQDV VRFLHGDGHV IRQ AFQWHG B®&HQFGLISO ORKG®RWH YHQWDV GH SURG
1%2& \ JUXSR '\QDVRO SRU RPGBRRQHVGEH MXBGHRY HOLOORQHVY GH HXWRSYHEQLYDPHQWH
,QFOX\H ORV SU«VWDPRV FRQFHGLGRV \ QXHYDV GLVSRVLFLRQHV GH ODV O QHDV GH FU«
*UXSR FRQ VRFLHGDGHV LQWHJUDGDV SRU HO P<«WRGR GH OD SDUWLFLSDFLUQ
,QFOX\H IXQGDPHQWDOPHQWH ODV JDUDQW DV FRQFHGLGDV D 558. HPLWLGDV HQ HO
GHVPDQWHODPLHQWR GH SODWDIRUPDV RIIVKRUH HQ HO PDU GHO 1RUWH
&RUUHVSRQGH D ORV FRPSURPLVRV GH FRPSUDV LQYHUVLPQ R JDVWR DGTXLULGRV HQ HC
(Q \ LQFOX\HQ ORV LPSRUWHV FRUUHVSRQGLHQWHY DO GLYLGHQGR HQ HIHFWLYR S
(Q \ 8HUVRQDV VRFLHGDGHVY ROWQWIH DGHVDBHQWD®BRQWH DPRUWL]DFLRQHV \ R F
FRQFHGLGRV D 558. \ GH ORV DFXHUGRVY GH ILQDQFLDFLUQ YHU QRWD GH WDEOD VLJXLHQ
(Q LQFOX\H IXQGDPHQWDOPHQWH SDVLYRV ILQDQFLHURV FRQ (TXLRQ (QHUJD /WG \
HXURV UHVSHFWLYDPHQWH HQ LQFOX ™D \ PLOORQHV GH HXURV FRQ 558. \ %35<

3FPMKEGMSRIW GSR IP TIVWSREP

4PERIW HI TIRWMSRIW HI ETSVXEGMTR HIJMRMHE

3DUD DOJXQRV FROHFWLYRV GH WUDEDMDGRUHV HQ (VSD3D 5HSVRO WL
DGDSWDGRV D OD OHJLVODFLuQ YLJHQWH (Q FRQFUHWR VH WUDWD GH
GH MXELODFLHUQ \ GH SUHVWDFLHUQ GHILQLGD SDUD ODV FRQWLQJHQFLD)
IDOOHFLPLHQWR (Q HO FDVR GH ODV FRQWLQJHQFLDV GH LQYDOLGH] St
SODQHV GH SHQVLRQHV WLHQHQ FRQWUDWDGDV SuOL]DV GH VHJXUR FRQ

(O FRVWH DQXDO FDUJDPIB\RVIRY G B GSHOWRBDOBAWD GH S«UGLGDV \ JDQDQFL
GH DSRUWDFLUQ GHILQLGD KD DVFHQGLGR D UHVSHREWDRIMAHQ®H HXURV H

3DUD ORV GLUHFWLYRV GHO *UXSR HQ (VSD3D H[LVWH XQ VLVWHPD GH ¢
HPSOHR GHORFPLODERI3IUHYLVLEDUBHFABBIFWODRMXELODFLUQ OD LQFDSD
JUDQ LQYDOLGH] \ IDOOHFLPLHQWR GH ORV SDUW FLSHV /D HPSUHVD UH
GHO VDODULR EDVH GH ORV SDUW FLSHV (O SODQ UHFRQRFH XQD UHQ\
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*HQHUDO 1DFLRQDO GH 3UHFLRV DO &RQVXPR GHO D:R DQWHULRU (VWL
VXVFULWRYV FRQ XQD HQWLGDG DVHIJXUDGRUD TXH ILQDQFLD \ HIWHULRU
UHQWDELOLGDG JDUDQWL]DGD

(O FRVWH SRU HVWH SODQ «*DNWRW & B GHH MPRHDHBIBWIU BIHH S«UGLGDV \ JD(
\ KD DVFHQGLGR D \ PLOORQHY GH HXURV UHVSHFWLYDPHQWH

4PERIW HI TIRWMSRIW HI TVIWXEGMIR HIJMRMHE

'"HWHUPLQDGRY FROHFWLYRV WLHQHQ UHFRQRFLGRY SODQHVY GH SHQVLR
SHUPDQHQWH WRWDO R DEVROXWD JUDQ LQYDOLGH] \ IDOOHFLPLHQWR
HQWLGDG H[WHUQD (O LPSRUWH WRWDO FDUJDGR HQ ©OD AXH®MDR GH) SkoJ

PLOORQHV GH HXURV \ PLOORQHY GH HXURV GH LQJUHVR UHVSHFWL
VLWXDFLpMQ SRU GLFKRV SODQHV DVRLHQIEH D BIHO G RAIHHW BBHHHEH RYV Ul
1RWD

1R VH HVSHUDQ LPSDFWRV VLIJQLILFDWLYRVY HQ ORV HVWDGRYV ILQDQFLHU
SRU GLFKRY SODQHV FRPR FRQVHFXHQFLD GH ODV KLSpPWHVLVY XWLOL]DG
HVFHQDULR PDFURHFRQUPLFR

4VSKVEQE HI MRGIRXMZS E PEVKS TPE”*S

30DQ GH ILGHOL]DFLuQ GLULJLGR D GLUHFWLYRV \ RWUDV SHUVRQDV FR
ODUJR SOD]R FRPR SDUWH GH VX VLVWHPD UHWULEXWLYR &RQ «O VH SULI
EDVDGRVY HQ OD VRVWHQLELOLGDG GH ORV UHVXOWDGRY D PHGLR \ ODUJ
WLHPSR TXH IDYRUHFH OD FRQWLQXLGDG HQ HO *UXSR GH ODV SHUVRQDV

$O0 FLHUUH GHO HMHUFLFLR VH HQFXHQWUDQ YLJHQWHYVY ORV 3URJUDPD\
VH KD FHUUDGR \ VXV EHQHILFLDULRY KDQ SHUFLELGR OD UHWULE:

IRV FXDWUR 3URJUDPDY VRQ LQGHSHQGLHQWHY HQWUH V- WLHQHQ UHVS
ORV REMHWLYRYVY OLJDGRV D FDGD XQR GH HOORV RWRUJD D VXV EHQHIL
FXDWULPHVWUH GHO HMHUFLFLR VLIJXLHQWH DO GH VX ILQDOL]DFLUQ 1
EHQHILFLDULR HQ HO *UXSR KDVWD HO GH GLFLHPEUH GHO %“ZOWLPR GF
HVSHFLDOHV FRQWHPSODGRY HQ ODV EDVHV GHO PLVPR

/RV 3URJUDPDV YLJHQWHY DO FLHUUH GHO HMHUFLFLR VH LQVWUXPHQWD
TXH HV OD VXPD GH XQ LQFHQWLYR HQ PHWSEHWIRR P DS X BV 6B @HSUHRILHAKR
DFFLRQHV GH 5HSVRO 6 $ XQD YH] WUDQVFXUULGR HO SHULRGR GH PHG
P«WULFDV GH GHVHPSH®*R HVWDEOHFLGDYV

3DUD ORV PLHPEURV GHO &RPLW« (MHFXWLYR HOSHHIARQWD @ R MSIRIPRN DV L
UHVSHFWLYDPHQWH GHO ,QFHQWLYR WRWDO FDOFXODGR HQ OD IHFKD
SURSRUFLHQ HV GH XQ HQ FSHIWERWF B QFGHVX® UH\HQ

$ HYWH UHVSHFWR HO LPSRUWH GHO ,QFHQWLYR D /DUJR 30D]R
DVFHQGHUE DHXURYV HQ PHWEOLFR \ DFFLRQHV GH OD 6RFLIGBGR G
XQD YH] GHVFRQWDGR HO LQJUHVR D FXHQWD GHO ,53)

3bDUD bDVXPLU HVWRV FRPSURPLVRV VH KDQ UHFRQRFLGR JDVWRV SRU L
UHVSHFWLYDPHQWH VLHQGR OD REOLJDFLpPQ SHQGLHQWH GH GHVHPEROV
\ UHVSHFWLYDPHQWH

$ HIHFWRV GH HVWH LQIRUPH \ SDUD HO FEOFXOR GH OD OLTXLGDFLuQ GHO 3URJUDPD Gt
SUHFLR GH FLHUUH GH OD DFFLuQ D GH GLFLHPEUH GH VL ELHQ OD OLTXLGDFLpQ UHLI
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4PERIW HI 'SQTVE HI %GGMSRIW TSV PSW &IRIJMGMEVMSW HI PS\
%HUYMWMGMITR HI %GGMSRIW

L30DQ GH &RPSUD GH $FFLRQHV SRU ORV %HQHILFLDULRY GH ORV 3URJU

(VWH 30DQ SHUPLWH LQYHUWLU HQ DFFLRQHV KDVWD HO GHO LPSF
DOLQHDPLHQWR GH VXV EHQHILFLDULRYVY HQWUH ORV TXH VH HQFXHQW
(MHFXWLYR FRQ ORV LQWHUHVHV D ODUJR SOD]JR GH OD &RPSD3* D \ GH
ODV DFFLRQHV WUHV D3RV GHVGH OD LQYHUVLUQ LQLFLDO \ VH FXPSOD
XQD DFFLpPQ DGLFLRQDO SRU FDGD WUHV DGTXLULGDV LQLFLDOPHQWH

(Q HO FDVR GH OD $OWD 'LUHFFLuQ &RQVHMHUR 'HOHJDGR \ UHVWR GH
DGLFLRQDO GH GHVHPSH®*R SDUD OD HQWUHJD GH ODV DFFLRQHV DGLFL
'XRG«FLPR XQFROQWHF X®HRIEPO GH ORV REMHWLYRV HVWDEOHFLGRV HQ
FHUUDGR HQ HO HMHUFLFLR SUHFHGHQWH D OD IHFKD GH HQWUHJD C
'"HFLPRWHUFHUR \ VXFHVLYRV XQ QLYHO GH FRQVHFXFLUQ JOREDO GH ¢
GHO &RQVHMHUR 'HOHJDGR FRUUHVSRQGLHQWH DO HMHUFLFLR FHUUD
$FFLRQHV LJXDO R VXSHULRU DO VLQ FRQVLGHUDU HQ QLQJ%Q FDVI
&RQVHMR GH $GPLQLVWUDFLuQ

$FWXDOPHQWH VH HQFXHQWUDQ YLIJHQWHYV ORV VLIXLHQWHY FLFORYV G

4PER GSQTVE HI EGGMSRIW HI TMS/MRREW QYHUVLUQ ,QLFLDO WRWDO &RPSURPLVR PE£[LP
HI MRGIRXMZS E PEVKS TPE"S sSpuwlLF QR GH DFFRBRFMR PHGLR GMWH®MFUHID GH DF

8QG«FLPR FLFOR

'XRG«FLPR FLFOR

"HFLPRWHUFHU FLFOR

,6OX\H DFFLRQHV HQWUHJDGDV DO &RQVHMHUR 'HOHJDGR FRPR SDJR SDUFLDO GHO 3U
3ROWLFD GH 5HPXQHUDFLUQ GH ORV &RQVHMHURY ODV DFFLRQHV TXH VH HQWUHJIXHQ I
ODUJR SOD]R SRGUEQ FRPSXWDUVH D ORV HIHFWRV GH OD LQYHUVLUQ HQ DFFLRQHV D T
3URJUDPDV GH ,QFHQWLYR D /DUJR 30D]R

,QFOX\H DFFLRQHV HQWUHJDGDV DO &RQVHMHUR '"HOHJDGR FRPR SDJR SDUFLDO GH(
,QFOX\H DFFLRQHV HQWUHJDGDV DO &RQVHMHUR '"HOHJDGR FRPR SDJR SDUFLDO GHC

/IDV DFFLRQHY DGTXLULGDY HQ HO GHFLPRWHUFHU FLFOR SRU ORV DFW
'HOHJDGR KDQ VLGR DFFLRQHYV

(Q DWHQFLpQ D HVWH 30DQ D G/HH GKIDF UMBEVW UIDHGR X@Q*DUWWR 688 HL
FRQ FRQWUDSDUW-LOMURY HOVWIXNPBDONYRY SHWIOWBDRDRRQIHRWR SRU LPSR
HXURYV

$GLFLRQDOPHQWH FRQ IHFKD GH PD\R GH VH KD FXPSOLGR HO S
&RPR FRQVHFXHQFLD GH HOOR EHQHILFLDULRY FRQVROLG
DFFLRQHYV DFFLRQHV XQD YH] GHVFRQWDGR HO LQJUHVR D FXHQ\

(MHFEXWLYR \ HO &RQVHMHUR '"HOHJDGR KDQ FRQVROLGDGR GHUHFKRYV
GHVFRQWDGR HO LQJUHVR D FXHQWD

LL,3ODQHY GH $GTXLV¥LFLuYQ GH $FFLRQHV

'"HVGH OD &RPSD®* D KD YHQLGR LPSOHPHQWDQGR FRQ FDUEFWHU D
WRWDOLGDG GH ORV HPSOHDGRV GHO *UXSR HQ (vSD:D (VWRV SODQH
UHWULEXFLuUQ HQ DFFLRQHV FRQ HO O PLWH DQXDO GH HXURV /DV

OD DFFLMQ HQ HO VLVWHPD GH LQWHUFRQH[LpPQ EXUVEWLO PHUFDGR FF
HQWUHJD

'XUDQWH HO HMBURBRXFFR KD DGTXLULGR DFFLRQG®HN 5HSVROFBLR Q@R
GH PLOORQHYVY GH HXURYV PEDWRYNVHRMW BIXUIRY ODRY HPSOHDGRYV

IRV PLHPEURV GHO &RPLW« (MHFXWLYR FRQIRUPH D ORV W «UP VORW DD
DFFLRQHYV
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LL30ODQ *OREDO GH &RPSUD GH $FFLROHY SDUD HPSOHDGRV 78 5(362/

(Q VH SXVR HQ PDBFKB66REBEKQO SHUPLW D D WRGRV ORV HPSOH
UHPXQHUDFLuQ D OD FRPSUD GH DFFLRQHV GH OD &RPSD3 D \ UHFLELU
VLHPSUH \ FXDQGR «VWDV VH PDQWXYLHUDQ GXUDQWH XQ SHULRGR GH

(Q IHEUHUR GH XQD YH] FXPSOLGR HO SOD]R GH D3RV VH:DODGR
FRUUHVSRQGLHQWHYV D ORV EHQHILFLDULRYV

IRDFWXDOHY PLHPEURY GHO &RPLW« (MHFX®LYR BIQTWRW.HWRKEMH HQ DF
FRQIRUPH D ORV W«UPLQRV SUHYLVWRY HQ HO 30DQ GLHURQ OXJDU D
XQD YH] GHVFRQWDGR HO LQJUHVR D FXHQWD UHFLELHURQ DFFLRQI

/IDV DFFLRQHVY D HQWUHJDU HQ HVWRYV SODQHV L LL \ LLL SRGUEQ S|
QXHYD HPLVLpPQ R SURFHGHU GH WHUFHURYV FRQ ORV TXH VH KD\DQ VXVFU

6IXVMFYGMSRIW E PSW QMIQFVSW HIP 'SRWINS HI %HQMRMWXYV EC(

6IXVMFYGMSRIW E PSW QMIQFVSW HIP 'SRWINS HI %HQMRMWXYVEC(

D3RU VX SHUWHQHQFLD DO &RQVHMR GH $GPLQLVWUDFLUQ

'H DFXHUGR D OR GLVSXHVWR HQ HO $UW GH ORV (VWDWXWRY 6RFLDOF
SRU HO GHVHPSH3:R GH OD IXQFLpuQ GH VXSHUYLVLpPQ \ GHFLVLpPQ FROHJL
DVLIQDFLuQ DQXDO ILMD TXH QR SRGUE£ H[FHGHU GH OD FDQWLGDG DSUR
R HQ OD 3RO WLFD GH 5HPXQHUDFLRQHY GH ORV &RQVHMHURY FRUUHVSI
FDQWLGDG H[DFWD D DERQDU GHQWUR GH GLFKR O PLWH \ VX GLVWULE
IXQFLRQHV \ UHVSRQVDELOLGDGHY DWULEXLGDVY D FDGD XQR GH HOORYV

GHO &8RQVHMR \ GHP£V FLUFXQVWDQFLDV REMHWLYDYV TXH FRQVLGHUH UH

(O O PLWH PE[LPR HVYWDEOHFLGR HQ OD 3RO WLFD GH 5HPXQHUDFLRQHV C
$FFLRQLVWHWBOR GHV GH PLOORQHYVY GH HXURYV

/IDV UHWULEXFLRQHY GHYHQJBE®DVVHQSHOWHMHOQFLPLM O &RQVHMR GH $(
PHQFLRQDGD DVLIJQDFLpQ HVWDWXWDULD KDQ DVFHQGLGR D PLOORQI

S5HWULEXFLpQ SRU SHUWHQHQFLD D ORV «UJDQRV GH $GPL

&RQVHMHUR
,QGHSHQGLHQWH
&RQVHMR 'HOHIJD@RRUGLQRBGRXGLWRUMPEUDR 5HWULEXBRVWHQLE7RWDO

$QWRQLR %UXIDX 1LXEp < < < < < <
-RVX -RQ ,PD]
$UDQW]D (VWHIDQ D /DUUD*DJD <
0DU™D 7HUHVD *DUF D OLOE /ORYHUDV <«
+HQUL 3KLOLSSH 5HLFKVWXO
0l GHO &DUPHQ *DQ\HW L &LUHUD
,JQDFLR ODUW™Q 6DQ 9LFHQWH
ODQXHO ODQULTXH &HFLOLD
ODULDQR ODU]JR &DUSLR
,VDEHO 7RUUHPRFKD JHUUH]XHOR
(PLOLDQR /uSH] $FKXUUD
$XURUD &DWE

5RELQVRQ :HVW
,YEQ ODUW«Q 80OLDUWH
0DU™D GHO 3LQR 9HOE£]TXH] OHGLQD <
/XLV 6XEUH] GH /HJR ODQWLOOD

1RWD 'H DFXHUGR FRQ HO VLVWHPD DSUREDGR SRU HO &RQVHMR GH $GPLQLVWUDFLK® D Sl

< < < <

< <

AA A A A A A
A A A A

AA A A A A

AA A A A A A
A A A A A

A A A A
AA A A A A A
~

A A A A
A A A A
A A A A A

<

DVFHQGLGR D L HXURV SRU SHUWHQHQFLD DO &RQVHMR GH $GPLQLVWUDFLuQ LL
SHUWHQHQFLD D OD &RPLVLPQ GH $XGLWRU ™D \ &RQWURO LY HXURV SRU SHUWHQHQI
&RPLVLPQ GH 1RPEUDPLHQWRV YL HXURV SRU SHUWHQHQFLD D OD &RPLVLHUQ GH 5

,QGHSHQGLHQWH &RRUGLQDGRU
/IDV FRQGLFLRQHYVY UHWULEXWLYDYV GHO 6U %UXIDX FRPR 3UHVLGHQWH QR (MHFXWLYR GHO
DSUREDFLuQ HQ OD -XQWD *HQHUDO GH $FFLRQLVWDV GHO GH PD\R GH \' D SURSXHVW
OD UHWULEXFLpQ ILMD GHYHQJDGD HQ KD DVFHQGLGR D PLOORQHV GH HXURV $¢
UHWHQFLRQHYVY OLIJDGRVY D ODV UHWULEXFLRQHV HQ HVSHFLH KDQ DVFHQGLGR D XQ WRWDO
/ID -XQWD *HQHUDO GH $FFLRQLVWDY DSUREp HO QRPEUDPLHQWR GH OD 6UD 9HOE£]TXH] OH
(06U 6XE£UH] GH /HIR UHQXQFLp D VX FDUJR FRPR &RQVHMHUR \ FRPR YRFDO GH OD &RPLVL
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3RU RWUD SDUWH KD\ TXH LQGLFDU TXH

S /RV PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFLuUQ GH OD VRFLHGDG Gl
SDUWH GH QLQJXQD VRFLHGDG GHO *UXSR DFXHUGR FRQMXQWR R DVRF

(0p]

IRV FRQVHMHURYV QR HMHFXWLYRV “%QLFDPHQWH SHUFLEHQ OD UHWULE
VLVWHPDYVY GH SUHYLVLuQ VRFLDO ILQDQFLDGRYV SRU OD &RPSD3® D SDUD
ORY SODQHV GH LQFHQWLYRYV OLJDGRY DO GHVHPSH3R GH OD &RPSD3 D

GH $GPLQLVWUDFLuYQ Y«DVH OD QRWD GHO FXDGUR 5HWULEXFLpQ S
DSDUWDGR

(0p]

1LQJXQD VRFLHGDG GHO *UXSR DFXHUGR FRQMXQWR R DVRFLDGD WLHE
VHIXURV GH YLGD FRQ PLHPEURY DQWLJXRVY R DFWXDOHYV GHO &RQVHM|
HO FDVR GHO &4RQVHMHUR 'HOHJDGR SDUD TXLHQ ULJH ORV FRPSURPL
VHUYLFLRYVY GHVFULWR P£V DGHODQWH

E 3RU HO GHVHPSH3R GH SXHVWRV \ IXQFLRQHY GLUHFWLYDYV

(Q HO HMHURLFLRHWULEXFLYQ GHYHQJDGD SRU ORV PLHPEURV GHO &R
SXHVWRV \ IXQFLRQHYVY GLUHFWLYDYV UHVSRQGH DO VLIXLHQWH GHWDOO

OLOORQHV GH HXURYV ' -RVX -RQ ,PD]

5HPXQHUDFLpQ PRQHWDULD ILMD
5HPXQHUDFLuPQ YDULDEOH \ HQ HVSHFLH

,QFOX\H HQWUH RWURV FRQFHSWRV VHJXUR GH YLGD H LQYDOLGH] \ VHIXUR P«GLFR
DGLFLRQDOHVY FRUUHVSRQGLHQWHYV D OD OLTXLGDFLuQ GHO G«FLPR FLFOR GHO 30DQ G
/DUJR 30D]R VHJ%Q VH GHWDOOD HQ HO DSDUWDGR

/IDV UHIHULGDYV FDQWLGDGHY QR LQFOX\HQ ODVY GHWDOODGDYVY HQ HO DS

F3RU VX SHUWHQHQFLD D &RQVHMRY GH $GPLQLVWUDFLuUQ GH VRFLHGDGH

(O LPSROWM GHWULEXFLRQHV GHYH@EI®G DD B HOHOPWKPBEDFDRORY pUJD
RwWUubDV VRFLHGDGHVY GHO *UXSR DFXHUGRV FRQMXQWRV R DVRFLDGD\
VRFLHGDG GRPLQDQWMLDORIHDGEHDHXURY GH DFXHUGR DO VLIJXLHQWH

OLOORQHV GH H
$UDQW]D (VWHIDQ D /DUUD®DJD

(PLOLDQR /uSH] $FKXUUD

,JODFLR ODUW Q 6DQ 9LFHQWH

0DU™D 7HUHVD *DUF D OLOE /ORYHUDYV

G3RU DSRUWDFLRQHY D SODQHY GH SHQVLRQHV \ SODQHV GH SUHYLVLuQ

(O FRVWH LQFXUULGRSHRQ DO \HMBEBMWRRLRQHY D SODQHV GH SHQVLRQF
'HOHJDGR HQ HO *UXSR DVFLHQGH D

OLOORQHV GH H
-RVX -RQ ,PD]

H_30DQ GH &RPSUD GH DFFLRQHYVY SRU ORV %HQHILFLDULRY GH ORV 3URJ

(O GH PD\R WGHHFXPSOLp HO SHULRGR GH FRQVROLGDFLuQ GHO G«FLPF
EHQHILFLDULRY GH ORV 3URJUDPDYV GH ,QRRPWLFRQNY HEXBR BIID{FH MPO
FRQVROLGMY GHUHFKRVY D OD HQWUHJD GH XQ WRWDO GH DFFLRQHYV

-RHIQRM"EGMSRIW E PSW QMIQFVSW HIP 'SRWINS HI %HQMRMW X\

'XUDQWH HO HMHWREKFQ RRQVHMHUR KD SHUFLELGR LQGHPQL]DFLUQ DOJXQ
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3XVEW STIVEGMSRIW GSR PSW EHQMRMWXVEHSVIW

'XUDQWH HO HMHRMBRKRHMHURY GH 5HSVRO QR KDQ UHDOL]DGR FRQ OD
5HSVRO QLQJIJXQD RSHUDFLpQ UHOHYDQWH IXHUD GHO JLUR R WUEILFR RL
R GH ODV QRUPDOHYVY GH PHUFDGR

(O &RQVHMHUR '"HOHJDGR VH HQFXHQWUD DGKHULGR D ORV FLFORYV
SRU ORV %HQHILFLDULRY GH ORV 3URJUDPDV GH ,QFHQWLYR D /DUJR 30D]

6LQ SHUMXLFLR GH TXH GXUPD YWHKB CF RMHURFIDFGR DO &RQVHMR GH $GPL
FRQIOLFWR GH LQWHUHVHYV GLUHFWR R LQGLUHFWR FRQIRUPH D OR SUH’
GLFKR HMHUFLFLR ORVY DFXHUGRV GHO &RQVHMR GH $GPLQLVWUDFLuQ \ ¢
UHHOHFFLpQ GH &RQVHMHURY DV FRPR D OD GHVLJQDFLpuQ GH FDUJRV H
DGRSWDURQ VLQ OD SDUWLFLSDFLpQ GHO 4RQVHMHUR DIHFWDGR SRU OD

$VLPLVPR HO &RQVHMHUR '"HOHJIJDGR QR KD SDUWLFLSDGR HQ OD DGRSFL|
VX UHWULEXFLpQ SRU HO GHVHPSH3R GH SXHVWRV \ IXQFLRQHV GLUHFWL)

6IXVMFYGMSRIW HIP TIVWSREP HMVIGXMZS

D $OFDQFH

5HSVRO FRNUBRQDODGOBNFRMMIHFREURY GHO &RPLW « X( MFRXWDL @ RG HX U DA\
IRUPDGR SDUWH GHO &RPLW« (MHFXWLYR (VWD FDOLILFDFLUQ QR VXV
FRQFHSWRY GH DOWD GLUHFFLuQ FRQWHQLGRYV HQ OD QRUPDWLYD DSO
'"HFUHWR QL WLHQH SRU HIHFWR OD FUHDFLpQ UHFRQRFLPLHQ'
OHJDOHV R FRQWUDFWXDOHYV

$ FRQWLQXDFLUQ VH GHWDOODQ ODV SHRRIX Q B V DFH. RDRIYDE HTYYHD JID G MD\O H
SHULRGR KDQ VLGR PLHPEURYV GHO &RPLW« (MHFXWLYR GXUDQWH HO WI
OR FRQWUDULR OD-$QUNRDDROQE] IGREMEHROD FRUUHVSRQGLHQWH D OD
WDPEL«Q OD FRQGLFLuUQ GH FRQVHMHURY GH 5HSVRO 6 $ LQIRUPDFLpC

E 6XHOGRV \ VDODULRY SODQ GH SUHYLVLYUQ GH GLUHFWLYRV IRQGR GH

(Q HO HMHUPDFURMWULEXFLPUQ GHYHQJDGD UHVSRQGH DO VLIXLHQWH GH

OLOORQHV GH H
6 XHOGR

"LHWDYV

5HPXQHUDFLUQ 9DULDEOH
5HPXQHUDFLRQHV HQ (VSHFLH

30DQ GH SUHYLVLUQ GH GLUHFWLYRV

&RQVWD GH XQ ERQR DQXDO \ GH XQ LQFHQWLYR SOXULDQXDO FDOFXODGRV FRPR XQ GF
GHO JUDGR GH FXPSOLPLHQWR GH GHWHUPLQDGRY REMHWLYRV

,QFOX\H ORVY GHUHFKRVY FRQVROLGDGRYVY D OD HQWUHJD GH DFFLRQHV EUXWDV DGLF
SRU ORV EHQHILFLDULRYVY GH ORV 3URJUDPDV GH ,QFHQWLYR D /DUJR 30D]R FRQ XQ Y
$VLPLVPR LQFOX\H ODV DSRUWDFLRQHV UHDOL]DGDYVY D ORV SODQHV GHM$S@QXRLRRGVOPY
VDWLVIHFKDY SRU VHIXURYV GH YLGD H LQYDOLGH] TXH KDQ DVFHQGLGR D PLOORQH!'

F SOWLFLSRV \ FU«GLWRYV FRQFHGLGRYV

$ GH GLFLHPE®YMISERO 6 $ WLHQH FRQFHGLGRV FU«GLWRV D ORV PLHI
PLOORQHY GH HXURV KDELHQGR GHYHQJDGR XQ WLSR GH LQWHU«V

-RHIQRM"EGMSRIW EP TIVWSREP HMVIGXMZS
IRV PLHPEURY GHO SHUVRQDO GLUHFWLYR WLHQHQ UHFRQRFLGR HO GHU

GH VX UHODFLpQ FRQ OD VRFLHGDG VLHPSUH TXH QR VH SURGX]FD FRPR

SRU MXELODFLuUQ LQYDOLGH] R SRU VX SURSLD YROXQWDG QR IXQGDPHQ
VXV FRQWUDWRYV
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(O *UXSR WLHQH IRUPDOL]DGR XQ FRQWUDWR GH VHIXUR FROHFWLYR SD!
(MHFXWLYR FRQ OD FDWHJRU D GH 'LUHFWRU *HQHUDO DV FRPR D ORV F

(Q ODV LQGHPQL]DFLRQHV SHUFLELGDV SRU SDUWH GHO SHUVRQDO G
QR FRQFXUUHQFLD DVFLHQGHQ D PLOORQHV GH HXURV

3XVEW STIVEGMSRIW GSR IP TIVWSREP HMVIGXMZS

'XUDQWH HO HMBR¥LFLRPEURV GHO &RPLW« (MHFXWLYR QR KDQ UHDOL]
6RFLHGDGHY GHO *UXSR QLQJXQD RSHUDFLpQ UHOHYDQWH IXHUD GHO Jl
SbUub FOLHQWHYV R GH ODV QRUPDOHV GH PHUFDGR

$GLFLRQDOPHQWH ORV PLHPEURV GHO &RPLW« (MHFXWLYR VH HQFXHQW|
GHO 30DQ GH &RP SR GRV$HHIPEHDHN. BUIRRYWIBPDY GH ,QFHQWLYR D /DUJR 3

7IKYVS HI VIWTSRWEFMPMHEH GMZMP

'‘XUDQWH HO HMHOUFURER WLHQH VXVFULWD XQD SuOL]D GH UHVSRQVDELOI
$GPLQLVWUDFLuYQ DO SHUVRQDO ®LUBPWLHRWMRHGHIGERH-QW DDRYRWID DT XF
IXQFLRQHYVY DVLPLODGDYVY D ODV GH ORV GLUHFWLYRYV DVFHRIGCIGRGHY H®H L
/ID SuOL]D WDPEL«Q FXEUH D ODV GLVWLQWDY VRFLHGDGHYV GHO *UXSR ED

6IQYRIVEGMITR E PSW EYHMXSVIW

IRV KRQRUDULRV SRU VHUYLFLRV GH DXGLWRU D \ RWURV VHUYLFLRV G|
5HSVRO SRU 3ULFHZDWHUKRXVH&RRSHUV $XGLWRUHV 6/ \ ODV VRFLHGD
ILUPDV DXGLWRUDV VH SUHVHQWDQ D FRQWLQXDFLUQ

, SRSVEVMSW HI EYHMXSV°E EYHMXSV TVMRGMTEP OLOORQHYV GH HXUR

6HUYLFLRVY GH DXGLWRU D

2WURV VHUYLFLRVY GLVWLQWRYV

5HODFLRQDGRYV FRQ OD DXGLWRU D

JLVFDOHV < <
2WURV < <
7TRWDO

/IRV KRQRUDULRYV DSERBMNGRMZHDQUHUKRXVH&RRSHUV $XGLWRUHV 6/ H[FOX\HQGR ODV VRI
VHUYLFLRYVY GLVWLQWRY DVFLHQGHQ D PLOORQHYVY GH HXURV \ D PLOORQHV GH HXURYV

(O HS JUBHUGIHF LRV 6 H @POAUAWRWRY KRQRUDULRY FRUUHVSRQGLHOQWWYV
LQGLYLGXDOHV \ FRQVROLGDGDY GH 5HSVRO 6 $ \ GH ODV VRFLHGDGHYV °

(O HSTJURMUGBM VHUYLALRVO B\ WHQWERAM. RV SURIHVLRQDOHYV UHODFLRQE
UHYLVLUQ GHO 6LVWHPD GHO &RQWURO ,QWHUQR GH ,QIRUPDFLpQ JLQDQF
UHVXPLGRV FRQVROLGDGRYV YHULILFDFLRQHV \ FHUWLILFDFLRQHV SDUL
REOLJDFLRQHV \ RWUR ¥ RM®BRWH®DNYHYRBRDED WWULILFDFLUQ GH OD LQIRU
GH JHVWLPQ FRQVROLGDGR 1R VH KDQ SUHVWDGR VHUYLFLRV ILVFDO
OD DXGLWRU™D
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JSVQEGMTYR

,JIGLSW TSWXIVMSVIW
(Q \ DOWHY GH OD SXEOLFDFLuQ GHO SUHVHQWH LQIRUPH GHVWDFD HC

SFWXDOL]DFLUQ HVWUDW«JLFD

$ OR ODUJR GHO WUDV FXPSOLU JUDQ SDUWH GH ORV REMHWLYRV ILM
XQD UHIOH[LEQ HVWUDW«JLFD TXH KD FXOPLQDGR FRQ OD SXEOLFDFLuQ
30DQ (VWUDW«JLFR (VWD DFWXDOL]DFLuUQ VH EDVD HQ WUHV SLOD

FRQ UHVSHFWR D FRQ XQD VHQGD GH XQ DGLFLRQDO DQXDO
%DD GXUDQWH HO FLFOR LLL XQDV LQYHUVLRQHV QHWDV SDUD
FRUUHVSRQGLHQGR P£V GH XQ WHUFLR GH HVWDV D ORV QHJRFLRV EDMR)

3DUD PE£V LQIRUPDFLPQ Y«DVH HO DSDUWDGR GHO ,QIRUPH GH *HVWLuCQC
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%RI\S,QIRUPDFL3Q SRU VHJPHQWRYV \ FRQFLOLDFL®*Q FRQ (VWD
ODJQLWXGHV GH OD &XHQWD GH S«UGLGDV \ JDQDQFLDV
/ID FRQFLOLDFLpPQ HQWUH HO UHVXOWDGR DMXVWDGR \ HO HMHOOOWND & RHQK

OLOORQHV GH HXURYV

6IWYPXEHSW $-867(6

5HFODV GH
1HIJRFLRV (IHFWR 5HVXOWDGRYV 5HVXOWDGR
5HVXOWDGR DMERQYMEGOWRVYWLPRQLEB®SHF I0ERRULWDIURWY O DMXVIWHVS(

5HVXOWDGRYV

5HVXOWDGR GH H[s#rwD Al 1o
5HVXOWDGR ILQDQFLHUR ¢ <

5HVXOWDGR QHWR GH ODV

HQWLGDGHV YDORUDGDV SRU HO < <
P<WRGR GH OD SDUWLFLSDFLuQ

S QHWR GH LPSXHVWRV

5HVXOWDGR DQWHV GH
LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRV
5HVXOWDGR FRQVROLGDGR
GHO HMHUFLFLR

5HVXOWDGR DWULEXI.GR D
PLQRULWDULRYV < < ¢ < < < < <

5HVXOWDGR DWULEXILGR D OD E E
VRFLHGDG GRPLQDQWH

5HVXOWDGR GH ODV RSHUDFLRQHVY FRQWLQXDGDV D FRVWH GH UHSRVLFLuQ &&6
(O (IHFWR SDWULPRQLDO VXSRQHMS$XQRLMXVRHMNHMNDILE @W BAK JEHD | H M. VGHIGGIF DDV F& H QOWIR GaXH 8
JDQDQFLDV 1,,) 8(

E E

/D FRQFLOLDFLPQ GH ORV LQJUHVRV GH ODV DFWLYLGDGHV RUGLQDULDYV
VHIJPHQWR VH LQFOX\HQ D FRQWLQXDFLUQ

OLOORQHV GH HXURYV

3XVEW QEKRMXYHIW HIAEWVRY .GH . FL1Q D OQIUHVROCGR HQV
WIKQIRXSW HI RIKSGMS prwiyl & %%%ﬁ;\{P %%LWFLMQJB\HWRV SREROUD 'Psé:g\ll-ivﬁ_FVLRREvL
RUGLQDULD QPRYLOLIDGRBHWHULRURY | ¢

6HIJPHQWRYV
([SORUDFLpQ \ BURGXFFLUQ
,QGXVWULDO
&OLHQWH <
*% & <
&RUSRUDFLUQ
ODJQLWXGHV $MXVWDGDV
$MXVWHYV
([SORUDFLpQ \ BURGXFFLUQ
,QGXVWULDO < <
&OLHQWH <
*% & < < < < < <
&RUSRUDFLpQ < < < < <
0$*1,78'(6 1,,) 8(
ODIJQLWXGHYVY HODERUDGDV GHSBRBXYMI\IR B PRIENBRGEMFULEH HQ OD 1RWD
,QFOX\H OD DPRUWL]DFLuMQ GH VRQGHRY H[SORUDWRULRY QR H[LWRVRV UHFRQRFLGRV HQ

&RUUHVSRQGH D OD VXPD9GI)VVORW HS*JQDUHVRZHSRU SUHVWDMHQ LRV B DLISHRW X\U R WS
SURFHGHQFLD GH FOLHQWHV X RSHUDFLRQHV LQWHUVHIJPHQWR HV OD VLJXLHQWH

$0JXQDV GH ODV PDJQLWXGHY SUHVHQWDGDV HQ HVWH $QH[R WLHQHQ OD FRQVLGHUDFLuC
GH(XDRSHDQ 6HFXULWLHWBO®USBWY BEWKRURWRIH{RRAO Y,QDRHUPHOGH JHVWLUQ FRQVROLGDG

'"YIRXEW %RYEPIW









%RINSW

%RINS )W XVYGXYVE WSGMIXEVME HIP +VYTS
%RI\S 4\ MRGMTEPIW WSGMIHEHIW UYI GSRJMKYVER IP +VYTS

"LELHPEUH
OLOORQHV GH (XU

0«WRGR

GH FR@DRIW 7RWUD® 3DWULPR®ISRWDO
1RPEUH ODWUL] 3DV 2EMHWR VRFLDO *UXSR&RQWURTHWR 6RFLDO
(;3/25%$&,21 < 352'8&&,21

Q

$JUL 'HYHORSPHQW %>%HSVR06LQRSH%%U&MLM§ ?g;?%g&%%ﬁgH%fGXFH*Q ; )
$NDNXV 200 25HUDWLRQUS%RP ([SORUDRIG NI UIERGRIDFLLD LSV REF[FRQ GF ) B

< &DULEEHDQ(YWQWRUHBORUDFLuQ \ SU R})GX FkuQ Gk

%
%3 7ULQLGDG 7REDJR/§$: 8QLGRY KLGURFDUEXURV

. ([SORWDFLUQ \ FRRHUFRLPOL]DFLUQ
5HSVRO 6LQRSHF %UDVBEBISEFMO (3 6 D UWUDVLO [ KLGURFDUEXUQN( 1%

(ISORUDFLPQ \ SURGXFFLUQ GF
<3)% $QGLQD 6 $ SHSVRO %ROLYLDGROL YLD SORIDF LR LS RCXRFE

(GZDUGV *DV 6HUYLFHVY5HGNRO 2LO *D\; \%gell?& 6RFLHGDG GH FDUWHWBD

UDFLEQ \ SURGXFRFLIQ GF
RFDUEXURYV

JRUWXQD ’QWHUQDWLR%EQV%’ngSDg%VU%DBLIJ:EDGF{S\RFLHGDG GH FDUWHUWD

YRUWXQD 5HVRXUFHV g%@ﬁw %ﬁe 6Fx&§d8ﬂ¢@%ORUDFL“Q \ SURGXFFLUQ GF ;

/WG GURFDUEXURYV

(TXLRQ (QHUJ™D /WG G5HSVRO 6 $ 5HLQR 8q$§%f

Q

“XDUE % 9 5HSVR06LQRSH%%U&ML%@ ?g;?%gygﬁ)taﬁﬁfGXF““Q )
Q

/DSD 2LO  *DV % 9 5HSVR06LQRSH%%U®M¢%@ ?g;f%gy%ﬁ)taﬁﬁfGXF“*Q y )

20HRGXFWR GH &UXGRV5BBVBGRA3/\BH (FXOBWR G DEREQHGDG GH FDUWHBUD

WDGRYV&RPHUFLDOL]DFL
3DFLILF &RPSDVV //& B5HSVRO ( 3 86% @ Lemy S URGXFWRY SHWU%&ﬁLéRV § )

3DODGLQ 5HVRXUFHV '\&, +tROGLQJ 6 D5MLQR 8QAFEFRHGDG GH FDUWHUWD

3HWURFDUDERER 6 $ G5HSVRO QSORUE@mmy]xmi@GURFDUEXURV

Y([SORUDFLUQ \ SURGXRFLUQ GF
KLGURFDUEXURV
GH

4XLULTXLU« *DV 6 $§ 5HSVRO 9HQH]XH®®QH]$HQEGURFDUESURSL%G@FFk“Q § ]

RUDFLUQ \ SURGXFFLUQ Gk
RFDUEXURYV

5HSVRO $QGDPDQ % 9 5H§VRO ([SORUCL SLDLLQH@ /Eﬁ RRUFDDFLIJ_EI;QU\RSVL RGX,FFLuQ Gk .

SORUDFLUQ \ SURGXFFLUQ Gk
LGURFDUEXURYV

RUDFLUQ \ SURGXFFLUQ Gk
RFDUEXURYV

ORUDFLUQ \ SURGXFFLUQ GF
F

%35< &DULEEHDQ 9HQWKHHVR[DHSORUE§%N€R

5HSVRO $0SKD /LPLWHGSHSVRO 5HVRXUFHYVLB®.R /EMD&{L

ULOLGD
5HSVRO $QJRVWXUD /WEHSVRO ﬂSORUE%h%%Jgu

5HSVRO %HWD /LPLWHG5HSVRO 5HVRXUFHHHL QR /EMD&{L

5HSVRO ([

5HSVRO %ROLYLD 6 $ SORULRLHG P BPUHVWDFLEHQ GH VHUYLFLRV

RUDFLUQ \ SURGXFFLUQ Gk
URFDUEXURV

SORUDFLUQ \ SLRGXFFLUQ GF
LGURFDUEXURYV

UWXQD QWHU QDOSORUDFLUQ \ SULRGXFFLuQ GF
SHSVRO &RUULGRU GSEHZDUEDGRV qu&ﬁ) KLGURFDUEXURYV '

5HSVRO %XOJDULD .KD G HSERDW Ut B FBH ,R/GIDD D Qf

5HSVRO &RORPELD2LOSHBVHDPMW®BUEEQ@D@£S%

RUDFLUQ \ SURGXFFLUQ Gk

5HSVRO '"HOWD /LPLWHG5HSVRO 5HVRXUF5HL®.R B‘Q&{L REDUEXURYV

5HSVRO 'XFWRV &RORP#@@LQEQQ &RORPELDRBREY F?f;EgJESJR%LRGXFFL“Q Gk

DULFLSDFLpQ HO SUR\HFWRV GH
5HSVRO (DUWK 6ROXW1.%§§V%% 2/|78 *D\'(wwoemwﬁHRORJLFDO /IRZ 3DUEBERQ < <
! 8QLGRV 6ROXWLRQV

([SORUDFLUQ \ SLRGXFFLUQ GF
5HSVRO (3 %ROLYLD €&BHSVRO %ROLYLDAROLYLD T ep UEXURY

$GTXLVLFLUQ DGF
VWLHUQ FRQWU

5HSVRO (36 DU O 5HSVRO SSVWUHDR[%PEXUé UWLFLSDFLRQF
\ HPSUHVDV HIWU
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%RINSW

HMGMIQFVI HI

$ FROWLQXDFLUQ VH SUHVHQWDQ ODV SULQFLSHOHW 2SR BBIBSLVROH L @ RQX
ODV TXH VH SDUWLFLSD D WUDY«V GH XQ QHJRFLR FRQMXQWR

1RPEUH
83675($0

$UJHOLD
%ORTXH D
5HJJDQH 1RUG

$XVWUDOLD
-3'$ 36&

%ROLYLD
$UUR\R 1HJUR
%RTXHURQ
&DPLUL
&DURKXDLFKR
&DVFDEHO
&REUD
(QFRQDGD
*XDLUX\

/D 3H®D 7XQG\
IRV 3HQRFRV
IRV 6DXFHV

&DLSLSHQGL O0DUJDULWD +XDFD\D

ORQWHDJIXGR
3DODFLRV

3DWXMX

3XHUWR 3DORV

5LR *UDQGH

6DQ $QWRQLR 6DEDOR
6DQ $OEHUWR

6LUDUL

9LERUD

<DSDFDQL

%UDVLO

$OEDFRUD /HVWH

%0 & & 0

%0 6 0 6DJLWDULR
%0 &RQFHVLRQ 6DSLQKRE
%0 36& 6DSLQKRE

%0 $ /DSD

& 0

6 0

6
6
6
6

&RORPELD

&32 $NDFLDV B3URGXFWLRQ $UHD

&DJIXDQ
&DJIXDQ

&DWOH\D

&KLSLUWQ

&3(

&32 (ISORUDWLRQ $UHD
&UDYR 1RUWH

&RVHFKD

5RQGHQ

/IDV RSHUDFLRQHV FRQ
*UXSR GLVSRQH GH GR
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BDUWLFLSDFLRHUDGRU

SHUWDPLQD

$FWLYLGDG

'"HVDUUROOR 3URGXFFLpC

*URXSHPHQW 5HJJDQH 'HRDEGUROOR 3URGXFFLUC
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PLQLR PLQHUR SDUD OD H[SORUDFLuQ GHVDUU
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%RI\S 4VMRGMTEPIW ZEVMEGMSRIW HIP TIV°QIXVS HIP +VYTS IR

(MHUFLFLR WHUPLQDGR HO GH GLFLHPEUH GH

D &RPELQDFLRQHV GH QHJRFLRV X RWUDV DGTXLVLFLRQHV R DXPHQWR
FROMXQWRV \ R LQYHUVLRQHY HQ DVRFLDGDV

GHUHFKRV
GHUHFIGRVYRWR
0«WRGR GBH YRWRVRWDOHV WUDV
FRQVROLGDGTXQU LIBGRVXLVLFLUQ

1RPEUH 3DV 6RFLHGDG ODWULRKRRQFHSWHRFKD

5HSVRO (DJOH )RUG 1RUWK§3\Q/E§LGRV
(QHUJ™D (MOLFD )RTXH 6 / @/SD3D
(QHUJ™D (HOLFD /D OD\RU §VSD3D
(QHUJ™D (MOLFD 7LPuQ 6 / @/SD3D
(QHUJ™D (OHFWURQHV 6 / §VSD3D

(QHUJ™D &«<OXOD 6 / 8 (VSD:D

DGRV,

5HSVRO 2L0O *DV $SBBX I ML QHQ R

5HSVRO 5HQRYDE®E VX IBVE FHRQHUR
5HSVRO 5HQRYDE®E VX IBVE FHRQHUR
5HSVRO 5HQRYDE®E VX IBVE FHRQHUR
5HSVRO 5HQRYDE®E VX IBVE FHRQHUR
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_LFDULOOD 6RODU &Ovaé%Vl\_’/gtﬁRWHSVRO SHQHZD RN, wi R mor

v
_LFDULOOD 6RODU +R06L@8‘Qéglg£

%HJIJDV ORWRU 6 / (vsD3D

$VWHULRQ (QHUJLHV 6/ (VSD3D
$JURYROW 6 UO ,WDOLD

$PHULFD ,QF
-LFDULOOD 6ROD WR QU D/ WHERLERQ R

5HSVRO (QHUJ\ QMWWﬁHﬁaHUR

5HSVRO 5HQRYDE®EVXIEVEFHEQHUR
$SVWHULRQ (QHUJLSGT Xa vV LIHEQH UR

$VWHULRQ (QHUJLHV ,WDO|WDOUDO $VWHULRQ (QHUJLSHGVT X V LIFHEQH UR

$VWHULRQ 5HQHZDEOHYV )UDHLRIR /8 SNMVEBRIG LRQ (QHUJLSGVT Xa V LIFHLEQH U R

$VWHULRQ (QHUJLHV 6XQS MRMGIEDV

&HILUR +ROGFR 6/ 8 (vsD3D
(HOLFD ORQWHVLQRV 6 / 8(VSD3D

JRXU :LQGV ,QYHVWFR 6 / VSD3D

*HPLQL :LQG 6 U O ,WDOLD
*UXSSR 9LVFRQWL 7XUL 6 ywOLD
,EHULD 6RODU %URZQILHOGVSD:D 8
ODIUD 6RODU 6 U O ,WDOLD
39 $ULHV 6 U O ,WDOLD
39 ,WDO\ 6 UO ,WDOLD

39 6DJLWWDULXV 6 U O ,WDOLD
39 6FRUSLR 6 U O ,WDOLD
39 7TDXUXV 6 U O ,WDOLD
39 9LUJR 6 U O ,WDOLD
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%WRI\ST-EVGS VIKYPEXSVMS HQHUJ«WLFR VHJXUR HILFLHQWH VRVWHQLEO
HO PHGLRDPELHQWH
/DV DFWLYLGDGHV GH 5HSVRO 6 $ \ VXV HGDG v, H
HQFXHQWUDQ VXMHWDV D XQD DPSOLD UHJX m Fb %\é'F'y Ep'v“gHGH C
GHVFULEHQ D OR ODUJR GH HVWD QRWD DL{/H Lu% H
FDPELR FOLPE£WLFR \ OD GHVFDUERQL]DFLu N RF
JHQHUDO VH GHVFULEH D FRQWLQXDFLuQ \ O Bo' BB ¥
QHJRFLRV D OR ODUJR GHO $QH[R HQ OD GHV UL JUD
(O 5HDO 'HFUHWR OH\ GH GH HQHUR D¢
&DPELR FOLPEWLFR &10& D ODV H[LJHQFLDV GHULYDGDV GHO GHUH
ODV 'LUHFWLYDV &(\ &( GHO 3DUO

7UDV HO $FXHUGR GH 3DUV ORV FRPSURP&RRYHMR(PEB RV G RMX®DR S
ILUPDQWHY HQ VXMOWHRGBEWHWRIWWUPLQKG Q&rRQWHULRW RH OD HOHFWULF
WHQLGR XQ LPSDFWR LPSRUWDQWH HQ HO GHVDUUROOR GH Q De/

UWHWREUH QRUF
GDG \ GHO JDV QT

—

SROWLFDV
FOLPEWLFDV \ HQ OD DSUREDFLUQ GH QXHYD oRIULFPHEW L &h FRQWUR RQFHQWUDFLRQHV
8QLUQ (XURSHD /D FLWDGD /H\ PRGLILFu HO U«JLPHQ GH

HPSUHVDULDOHY HQ HO VHFWRU GH OD HQHL
/ID 8QLUQ (XURSHD 8( WDPEL«Q ILUPDQWHOLQHYWEHKHRUGRUD VPP WDIQYLFLUQ (FROWILFD
FRPSURPLVR GH QHXWUDOLGDG FOLPEWLFD 8BUBLVH:D$XWDO«ILBEHQDGERPRQWIRO H[ SRVYV
(XURSHD SUHVHQWU HDK B L(KUWHPEHIHQ *BBPHAQYRRBBUDFLRQHY ELHQ PHGLDQWH OD REOLJDFLY
9HUGH HXURSHR TXH FRQVWLWX\H OD HVWUDBMWBROLODFH QU GHLEBLARYDAR RSIH ODFERQHNKIBO 0,7 |
DVSLUD D OD WUDQVIRUPDFLUQ WRWDO GH OPHHFRQRIPFDRAXYRGRIDU HG 9WWDFWRGIRGDE GH O
/H\ GHO &OLPD HXURSHD TXH HQWUu HQ YLJRUXHOIVWEH IMRWNGILRPER D] D GRRIOG W XA QLVWUR H
LQFOX\H XQ REMHWLYR MXU GLFDPHQWH YLQFXODQWH GH FHUR HPLVLRQHV QHWDV GH
JDVHV GH HIHFWR LQYHUQDGHUR GH DTX D (VWH IFRQWUKOTKRAVHIE R G RBRHRIMOGEH ORV V

JLW IRBUHVHQWDGR HQ MXOLR GH D ILQ GRIVUHEXRRDUBYURVLOLROHBREHLQFOX\HQGR L
JDVHV GH HIHFWR LQYHUQDGHUR HQ HQ D& WIHYQFED GV G RGH QRS HWWRQY SRUWH SRU
QLYHOHV GH SURGXFWRV SHWURO THURV R VHDQ WLWXOD

DGTXLHUHQ OD FRQGLFLUQ GH DFWLYRV HVWUTL
(O GH PDU]R GH VH SXE GHBR DDWDEFERKQLFDFLY

HXURSHD FRQMXQWD SRU XQD HQHUJ D PEV DZ\SHﬁmCEIblHHWﬁM%@[EL\S\Dp@\rWH\QCEEBMQDCHVQSHV
GH PD\R GH 5H3RHEBODQ (O SODQ EXVFD UHGXFLU OD

GHSHQGHQFLD GH ORV FRPEXVWLEOHV IuVLOY &b &XWHHBU H W RHOHAUDU ODGWUD QYL Fbp@ R

YHUGH D (O SODQ VH IRFDOL]D HQ GLYHB¥LREBB @R Vo X I@WHYDCIh KRUMDU &1D& OD RE

DFHOHUDU OD WUDQVLFLUQ YHUGH \ ODV HQRYHPYcRUIRKYHEOHM sIpHHR W I KB sHY DERY YV

GH HQHUJ'D WDPEL«Q HVWDEOHFH PHGLGD Y HGRy @ HHHV-HQv DR FLRR RQHV D AW GRP L

SUHYLVWDMWHQRHO WDV SURSXHVWDV HVWERXH QWWHBORMAIHFWBBEDPARWD VXSHULRU DO H

DOFDQJDQGR XQD YDULHGDG GH £UHDV SRO™"W/ULFRY Yy WHFWMR BYM HFRRWPIFRYFLSDO DTXHO T
PD\RUHV FXRWDV HQ GLFKRV PHUFDGRV 7HQ

(Q SDUWLFXODU \ GHQWUR GHO SDTXHWH GHGRPROMWMP X REMURIRU S GHYM BDDPRXSRQH F

TXH HO GH RFWXEUH GH IXH SXEOLFDGR HO 5HJODPHQWR 8¢(

GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR([FOPI¥LYIBD \DSQRGWQQ@/@HQEQW#\DUEXUR

FRQGLFLRQHVY GH FRPSHWHQFLD HTXLWDWLYDV SDUD XQ WUDQVSRUWH D«UHR

VRVWHGHERHO (8 $YERWLR® ILQ GH HVWDEQHEHU QR

DUPRQL]DGDV VREUH OD XWLOL]JDFLuQ \ HO H/%ph QQW‘UQ?WHHGPRHD"QX\Y\}V{%%HQ/HG‘%D /HA

DYLDFLHQ VRVWHQLEOHV DSOLFDEOH HQW7LH-PQF\V DRHR RV WEER Y IPsrUBY BHR GH
FRPEXVWLEOHY GH DYLDFLUQ WHUULWRULR QDFLRQDO LQFOXLGR HO PDU Wt

oD SODWDIRUPD FRQWLQHQWDO QXHYDV DXWE
(VSD3D GH LQYHVWLIDFLuQ GH KLGURFDUEXURV R FRC
PLVPRV UHJXODGRV DO DPSDUR GH OD /6+ GH

(Q (VSD3D HO +ODUFR (VWUDW«JLFR GH (QHU %é HvvaDGEUORHFFDHUQ‘

IXQGDPHQWDOHV L HO 30DQ 1DFLRQDO , ﬂ?: e ORED

DFWXDOPHQWH HQ UHYLVLUQ GH FRQIRUP éﬁ%ﬁ@ [ W
)

LL OD (VWUDWHJILD SDUD XQD WUD lr_]l_ D IUDFWXUDFI

GH GH PD\R GH &DPELR &OLPEWLFR \ 7UD |:|_ «
HVWDEOHFHQ D QLYHO GH SD™V REMHWLYR lU EW %’FE ﬁ@‘%@héﬁg %WVHHV
GH JDVHV GH HIHFWR LQYHUQDGHUR GH SHQ w9 ;35 \ W &8 R WD
PHMRUD GH HILFLHQFLD HQHUJ«WLFD SDUD S ég e
gg\l;ll_)égc])zu OD QHXWUDOLGDG FOLPEWLFD DQ ﬁSoRQHQ : RU HQD QWRFIaQQ\B&LFR ’
GH MXQLR GH VREUH OD VHJXULGDG GH
SHWUHOHR \ DO JDV PDU DGHQWUR +'LUHFW
(vsbh:D HVWDEOHFHU ORV UHTXLVLWRV P QLPRV TXH
UHODFLRQDGDV FRQ OD LQYHVWLJDFLUQ \ H[S
/HILVODFLUQ EEVLFD PHGLR PDULQR SDUD SUHYHQLU DFFLGHQWHYV

\ DUWLFXODU ORV SULQFLSLRYVY GH DFWXDFLuQ

E)VLSEDH3LIJDDFO)T_HQWD FRQ XQD OHJLVODFLpQ GH O[E7 @ké&%@l% % ¥ ES@{J&?@ bLéQFb B%gﬁ\&ﬁgLL}
]JDGRU FX\R H[SRQHQWH HV OD /H\ HCE w H WR
GH +LGURFDUEXURV +/6+e PRGLILFDGD SE%Q% >\$\)‘L GLVSRVLFLRQHYV

XOWHULRUHV —
BURGXFWRV SHWURO IHURYV

/D IH\ GH GH PDUJR GH (FRQRP ™D 6RVWHQLEOH PRGLILFp OD /H\ GHO
6HFWRU GH +LGURFDUEXURV HVWDEOHFLHQG R UHPL\WDYH DRYDS OPG SOWRY |6 FRENMDERY GH
HQHUJ«WLFD YLQFXODQWH EDMR FULWHULRMW A& H FERQWIULE RO D3 FYHD U IR MLYM RBDHYV S
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OE GSQHE °
/IDPLVL@R 5HSVRO VX UD]pQ GH VHU HV VHU XQD FRPSD® D HQHUJ«WLFD FRPSURP

IXHVWIWMLKQFLD GRQGH VH GLULJH 5HSVRO HV VHU XQD FRPSD® D HQHUJ«WLFD J
UHVSHWR FUHD YDORU GH PDQHUD VRVWHQLEOH SDUD HO SURJUHVR GH OD VRFL

5HSVRO KD GHIDQEBRWQRWFLD 5HVSHWR $QWLFLSDFLPQ \ &UHDFLUQ GH YDORU+S
UHVXOWDGRV 5HVSRQVDELOL]DFLpPQ $FWLWXG HPSUHQGHGRUD /LGHUD]JR LQVSL
\ GH QXHVWUD YLVLuQ XQ UHWR DOFDQ]DEOH

,QIRUPDFLpQ DGLFLRQDO HQ ZZZ UHSVRO FRP

)P -RISVQI HI +IWXMIR

5HSVRI® VX FRPSURPLVR FRQ OD WUDQMBD B HQFH PRIKDRSIUNS DBRD GIR) H\GMIO DQWH , Q
LQWHJUDQGR OD LQIRUPDFLpPQ ILQDQFLHUD \ OD QR ILQDQFLHUD \ HVSHF ILFDPH
LQIRUPDFLuQ S%EOLFD DQXDO GHO *UXSR

(VWH ,QIRUPH GH *HVWLpPQ FRQWLHQH XQD H[SRVLFLpQ ILHO VREUH OD HYROXFL
*UXSR 5HSVRO MXQWR FRQ XQD GHVFULSFLuQ GH ORV SULQFLSDOHV ULHVJRV H L
30DQ (VWUDW«JLFR ,QFRUSRUD WDPEL«Q OD LQIRUPDFLUQ VREUH VRVWHQLELOL
6RFLDO \ GH *REHUQDQ]D (6* SRU VXV VLJODV HQ LQJO«V

(O LQIRUPH QR VROR FXPSOH FRQ ORV WUWHIIRXHAXHPVH @QWRQ HOH FRQHYDIVSPHMBE OGN VS |
ODV UHFRPHQGDFLRQHYV GHO *ODUFR &RQFHSWXDO SDUD OD SUHSDUDFLpQ GHO L
.0 & OD «*X D SDUD OD (ODERUDFLpPQ GHO ,QIRUPH GH *HVWLpuQ GH ODV (QWLGC

GH OD &RPLVLpPQ (XURSHD VREUH OD SUHVHQWDFLpuQ GH LQIRUPHYVY QR ILQDQ

(VWH LQIRUPH KD G HXHQWIDH GR FRDEW®O PIGIWWMXQWR FRQ HVWH ,QIRUPH KDQ VLGH
ZZZ FQPY HV \ HYWE£Q WDPEL«Q GLVSRQLEOHV HQ ZZZ UHSVRO FRP

OE MRJSVQEGMITR

/IDLQIRUPDFLUQ UQEDREGBUMDQ HVWH GRFXPHQWR VDOYR TXH VH LQGLTXH H[SUHVEL
FRQ HO PRGHOR GH UHSRUWH SRU VHIJPHQWR GH QHJRGFHRPAXM RM GHVFHLEFM. R GG |
GH ODV &XHQWDV $QXDOKHVWARBRBBOKRDGBWHSRUWH XWLOL]D OHGLGDV $OWHUQTE
FRQ ODV 'LUHFWULFHV GH OD (XURSHDQ 6H/FBHEWW H ¥ DOBOLNHVE\H \$ X I M X U UWWD\G I § 0 $U
SUHVHQWDQ GH DFXHUGR FRQ 1,,) 8(

/DLQIRUPDFLUQ GH WIR\SWHYHBVOL GIR®IRUPH D OD *X D GHOBOQRERD O+50GRIUWER I
FRQWLHQH HO OLVWDGR GH ORV LQGLFDGRUHV GH 6RVWHQLELOLGDG TXH VH L
S“EOLFRV GH &RPSD®* D (VWRV LQGLFDGRUHV MXQWR FRQ OD LQIRUPDFLuQ DGL
DFWLYLGDGHY PHGLRDPELHQWDOPHQWH VRVWHQLEOHV FRQIRUPH D OD 7D[RQR
,QIRUPDFLUQ QR )LQDQFLHUD FX\B GHRENHQLWRGR GIE HQMURBBLHQ BA ILQDQFLH
PDQHUD YROXQWDULD HVWH LQIRUPH LQFRUSRUD LQGLFDGRUHV GSHQBFRHUGR D
&RUSRUDWH +XPDQ 5L&KWMWV %B,QEKRDYN+:RUOG (FRQRPLF )RUXP B6WDNHKROG!
,QWHUQDWLRQDO $QN[LREHVYRER¥%QWILPR SDUD OD HODERUDFLHUQ GH HVWD LQIRL
SULQFLSLRY GHO 3DFWR O0XQGLDO GH 1DFLRQHV 8QLGDV

(Q PDWHURPLEHQR FRUSRBDWXRRUFPHXEQ XDO GH *REBDHOR\VRIRUPK BQYRDO VR
5HPXQHUDFLRQHV GBQHHR QROQNVERIHUGRY FRQIRUPH D OR SUHYLVWR HQ HO DUW F
&DSLWDO VLIJXLHQGR ODV LQVWUXFFLRQHV GH OD &109

/IDLQIRUPDFLpQ FBRWSHFWIDYBIQ ORV GLIHUHQWHY DSDUWDGRYVY GH HVWH GRFXPHQ
ORVY DGPLQLVWUDGRUHYV GHO *UXSR D OD IHFKD GH VX IRUPXODFLpuQ (VWRV VH E
GLFKD LQIRUPDFLPQ SURVSHFWLYD SXHGD LQWHUSUHWDUVH FRPR XQD JDUDQW'TC
SODQHVY SUHYLVLRQHV R HVWLPDFLRQHV VH HOQFXHQWUDQ VRPHWLGRY D ULHVJF
*UXSR SRGU D QR FRLQFLGLU FRQ HO LQLFLDOPHQWH SUHYLVWR

(Q DGHODQWH ODV GHQRPLQDFLRQHYV ¢5HSVRO+ «*UXSR 5HSVRO+* R +OD &RPSD3 D* VH XWLOL]JDUEQ GH ¥
6 $ \ VXV VRFLHGDGHY GHSHQGLHQWHV DVRFLDGDV \ DFXHUGRVY FRQMXQWRYV
(QWUH RWUDV HO &uGLJR GH &RPHUFLR HO 7H[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO |
7TH[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO \ OD /H\ GH $XGLWRU D GH &XHQWDV HQ PDWH
HVSD3RO OD 'LUHFWLYD 8( HQ OR TXH UHVSHFWD D OD GLYXOJDFLpQ GH LQIRUPDFLpQ QR ILQDQFLH
(PQH[ROHGLGDYV DOWHUQDWLLYDPROGHH UHD ERREHQWRFLPQ HQWUH ODV PDIJQLWXGHYV DMXVWDGDV \ ODV FRI
6H VLIXHQ WRGRY ORV HVWEQGDUHV *5, HQ VX YHUVLuQ D H[FHSFLuQ GH ORV HVWEQGDUHYV GH $JXD
\ XQLYHUVDOHV $GLFLRQDOPHQWH VH VLIXH HO QXHYR HVWEQGDU *5, SDUD HO VHFWRU 2LO *IL
9HU DSDUWDGR
(VWDEOHFLGDV HQ OD &LUFXODU GH GH VHSWLHPEUH GH OD &109 SRU OD TXH VH PRGLILFDQ Of
UHPXQHUDFLRQHY GH ORV FRQVHMHURY GH ODV VRFLHGDGHV FRWL]DGDV $VLPLVPR OD &RPSD3 D VLJIX!
&RWL]DGDV UHYLVDGR SRU OD &109 HO GH MXQLR GH



-RJISVQI

HI +IWXMTR -RXIKVEHS

(VWLPDGRY DFFLRQLVWDV

/D LQGXVWULD HV XQ PRWRU HVHQFLDO SD!
HFRQUPLFD \ HO ELHQHVWDU VRFLDO GH (X!
HVWUDW«JLFR QR VROR OLGHUD HO GHVDU!
LQQRYDFLUQ HQ HO FRQWLQHQWH VLQR TX
FDSDFLGDG SDUD FUHDU HPSOHR GH FDOLG
RWURV £PELWRYV GH OD HFRQRP D \ VX LPSI
EDODQ]D FRPHUFLDO

6LQ HPEDUJR ODV SULPHUDV G«FDGDV GHC
SURSLFLDV SDUD OD LQGXVWULD HXURSHD
(XURSHD KD HODERUDGR GRFXPHQWRV \ GH
SDUD WUDWDU GH UHYHUWLU HO GHFOLYH ¢
LQGXVWULD LQQRYDGRUD \ VRVWHQLEOH T
HQ WRGRV VXV HVWDGRV PLHPEURV HQ HO
/IDPHQWDEOHPHQWH QL OD 8QLuQ (XURSHD
FRQVHJXLGR DOFDQ]DU HVWH REMHWLYR












-RISVQI HI +IWXM{R -RXIKVEHS

(VWLPDGRY DFFLRQLVWDYV

$ OR ODUJR GH ORV WUHV %OWLPRV DRV |

U, SD H GH ORV REMHWLYRV TXH
Ev@lﬁ«lralzg OD KRMD GH UXWD TX
HVWLHQ HQ AHVWH SHULRGR 3RU HVR KHPR
DFWXDOL]DFLPQ GH HVWH SODQ \ SODQWHD
QHJRFLR FRQ OD YLVWD SXHVWD HQ TX

HYROXFLRQDQGR \ DFHUFDUQRV DO REMHW
QHWDV HQ

$QWHYV GH SUHVHQWDU ODV O QHDV JHQHUI
SHUP WDQPH KDFHU XQ EDODQFH GHO WUDI
D3RV GH YLJHQFLD GHO DQWHULRU SODQ H
SULQFLSDOHV ORJURV KD VLGR HO IRUWDO!
ILQDQFLHUD (Q KHPRV VLGR FDSDFHV G
FDMD RSHUDWLYR GH bPLOORQHV GH HX
DOWD FDOLGDG GH QXHVWUR SRUWDIROLR
JHVWLUQ GLVFLSOLQDGD TXH KHPRV UHDOL
HVWUDWHJILD GH IXWXUR TXH KHPRV YHQLG

+VYTS 6ITWSP









*RHMGI

6IWYQIR HIP E’S 7SWXIRMFMPMHEH
$VSHFWRY JHQHUDOHYV

7 0
2YIWXVE GSQTE °E ,QIRUPDFLUQ PHGLRDPELHQWDO
&DGHQD GH YDORU \ QHJRFLRYV JQIRUPDFLUQ VRFLDO
SHSVRO HQ HO PXQGR ,QIRUPDFLpPQ GH JREHUQDQ]D
(VWUXFWXUD VRFLHWDULD JLVFDOLGDG UHVSRQVDEOH

*RELHUQR &RUSRUDWLYR
(VWUDWHJILD

JRXSVRS

(QWRUQR PDFURHFRQUPLFR
(QWRUQR HQHUJ«WLFR

6IWYPXEHSW JMRERGMIVSW ]
VIXVMFYGMIR E RYIWXVSW

EGGMSRMWXEW o)
5HVXOWDGRYV %RI\SW
*HQHUDFLUQ GH FDMD

OLWXDFLUQ ILQDQFLHUD %CBH'LRDEOD GH FRQYHUVLRQHV \ DEUH)
SHWULEXFLpPQ D QXHVWURYV D LRQLVWDYV

, $QH[ROHGLGDY DOWHUQDWLYDV GH UH
(IWIQTI’S HI PSW RIKSCMEW Q ‘

$QH[RVWDGRV )LQDQFLHURYV FRQVROLG
(ISORUDFLUQ \ BURGXFFLUQ pRcHOR GH UHSRUWLQJ 5HSVRO
JQGXVWULDO

&OLHQWH $QH[R5HVIRV

"HQHUDFLUQ %DMD HQ &DUERQHBRH[R@RUPDFLUQ DGLFLRQDO GH VRV\
)ZSPYGMIR LQFOX\H (VWDGR GH ,QIRUPDFLuQ 1R )

(YROXFLUQ SUHYLVLEOH cHo HJWRHRYPH $QXDO GH *RELHUQR &R

(YROXFLUQ SUHYLVLEOH GH OFRHROIRIRLRAH $QXDO VREUH 5HPXQHU|
S5LHVJRV &RQVHMHURYV

-RISVQI HI +IWXM{R -RXIKVEHS +VYTS 6ITWSP
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6IWYQIR HIP TEGMIR HIPEW G

2SVOQEPM"EGMIR IR PERXEV PSW SFNIXMZSW IV
QlVG EHSW Hl |RIVKO "B6UHOLGRYV UHVXRWDGRY HQFRXQR GH PHQRL

\ PEUJHQHV LQGXVWULDOHV

‘XUDQWH OD HFRQRP D JOREDO V » 1| yHOHV UHGXFLGRV GH DSDODQFDPLHQWF
UHFXSHUDQGR XQD VHQGD GH PRGHU » 5 yWwULEXFLUQ FUHFLHQWH SDUD ORV DFFLF
HOHYDGD LQFHUWLGXPEUH (O HQWR ' : U

XQ FRPSOHMR HVFHQDULR JHRSRO WL(BRIHSWUR (S.WGEFEIR)@)i.FB;Q—I-\NG}HHXURV VH
SRO WLFD PRQHWDULD SDUD KDFHU IEBQWE LD EHD LU APER p&H\ GBRW LGDY HQWD U

S«UGLGD GH LPSXOVR HQ OD UHFXSHUDFLUQ GH OD HFRORP D FKLQD
TRUWHVXOWDGRV HV lHGFGIFRQHV GH HXURV
/RV SUHFLRV GHO SHWUMOHR FUXGR \g NFRYH ARGRH & B W PYRIYPMII PR\ GHC

KDQ VXIULGR XQ QRWDEOH GHVFHQVR Ry BB RS R 1SR KBo- PEXOYRFRER *7( F
XQD FD GD GH SUHFLRV JHQHUDOLIDGIRGH PR U%LhR/GBfBW[B(% @#’\WS“EY‘(JLDE%WVR
\ KD KHFKR GHVDSDUHFHU OD DPHQDIR g4 XQPel WB-HHEBBY HQ 5HLOR 80L

PHUFDGRV GH OD HQHUJ D3NVRE PHMW R SXYRSERY SRU HO UHFRQRFLPLHQW!
LQIRUPDFLUQ Y«DQWROQRSDUWDGR
(QPLQRULWDBLRORQHV GH HXURV VH LQ

7IPMHSW VIWY P XE HISMRTHaweoriaws oxy biiouoss:
J[cTSWMGMITR JMRER (G MAdlifmowmerwaaw®r HQ HO SHULR
(Q HYWH FRQWH[WR PDUFDGR SRU OD FDPC,L@%%Q#L)/H%UEWKW?\@'RL\’/ GH HXVRV H

VHFWRUHV GH HQHUJ D 5HSVRO KD REW \é’ X\H XQ JDVWR S
UHVXOWDGRV DXQTXH LQIHULRUHV D é@\? Q%VD@H H WHSR HIHFWLYR G
RWI QHV GH HXURV HQ |
5HVXOWDGRYV GHO SHULRGR ORV FXDOH+NQ (VSD3D
OLOORQHV GH H .URV A +D\ TXH GHVWDFDU TXH HQ HO UHVXOWD
(ISORUDFLHQ \ BURGXFFLUQ SOXVYDO DV TXH VH KDQ SXHVWR GH PD
,QGXVWULDO YHQWD GH SDUWLFLSDFLRQHYVY PLQRULW
&OLHQWH GLVWLQWRY DFWLYRV GH *%& TXH VH U
*% & UHVHUYDVY GHO EDODQFH GHO *UXSR

&RUSRUDFLuQ RWURYV
5HVXOWDGR DMX /WDGR
(IHFWR SDWULIRQLDO

(Q GHILQLWLYD WRGRV HVWRV EXHQRV
SHUPLWLGR DXPHQWDU VLIJQLILFDWLYDF
EHVXOWDGRY H 'SHE-ILE 2V OD UHWULEXFLpQ D ORV BBREBRQLVWDV \
OLORULWDULR\ PLOORQHYV GH HXURYV

5HVXOWDGR QHW R (O HELWGD GH ORWVIQHIRGHRVGH HXURYV
LQIHULRU DO GHO D3R DQWHULRU FRPR |
(WHVXOWDGRTRM»\GBGRD PDUFKD RUGIQRBUEA §HHER¥Y HQ HO ( 3\ GH OD UH
QHJRFLRV KDPVOGRQHV GH HXURVLROQPOXFWULDO XQLGR D XQD PHMRUD GH
(Q HO QHUBPRRIDBHLUQ \ BBREMFPFLIPQ QRUHV SUHFLRY GH LQYHQWDULRV K
UHVXOWD®RWORQHV GH HXURV FRIPRFLAMAFHHEHKRDMD GH ODW RGO R QRNVR®H WG
FRQVHFXHQFLD GH OD FD GD GH ORV SVIFY R VRO W HROL P HERQ G HP FUXG®H
\ VREUH WRGR QK@ KDVVLGR PLWLIPHBPL YEYHULRUHY DO GHO D3R DQWH!L
XQ DXPHQWR GH OD SKNRGXBFAREHSHOGspyp HO GHVDUUROOR GH DFWLYRV GH
(Q ORV QHJRFLRV@HO/WRNRBIMNXRWD GRYsSOEKJHFWRY GH *%& OD WUDQVIRUPD
KDELHQGR DOFD@IDEBRRQRV GH HXURV. FetWMWMM DO XR \ OD GLILWDOL]DFLuUQ \
GHVFHQVR GHO VREUH ORV GHO D3|RXQ)Q\)/\[HQI|,|RM—[ER.|FQR&OLHQWH

FRQVHFXHQFLD GH OD PRGHUDFLUQ HoB [@&P

FRPSHQVDGD HQ SDUWH SRU OD HOH\/ G D 'g |_ > H(@HS(“BLD'-HRGF'
LOQOVWDODFLRQHV \ VREUH WRGR GHYS RU F?o %HBJ Q
GH TX PLED HQ (XURSD SRU HGWWERGW BF_I?_ H |_ ATV
KDQ DSRUWDGR PD\RUHV UHVXOWDGR U 5 "
RSRUWXQLGDGHV GH OD HOHYDGD YR G . Rvﬁﬁlﬂﬂ l?—UWDéQGQ/R \\%Q(EF'BDQO'
WRGR GH FUXGR \&JDI\H QPW R OBRQ HWQ G W Q

KDQ PHMRUDGR FDVL WRGDV ODV O Q/I-DDHVGUJ-ILQNBRIEQRD LERA\O/RIBHF HEDQ KRUGBD G H X
ORYLOLGDG HQ (VSD3D TXH SHVH D UBBXFLWXXRAMRORPHH /K YRIQWREQ LQFUH
UHFXSHUD PEUJHQHYV DO GHMDU GH DSOLBBUFLRY BGORFERWHWRNM KD UHGXFLGR
HVWDEOHFLGRV SRU HOQ8IREXHAM YR\H@@PRUWL]DFLPQ GH DFFLRQHV SURSLDV

UHVXOWDGRV SRU OD FD GD GH ORV SYKpERVL 6RO P OHR | 6 W pAAR B & b@®Bv w D
PHQRU SURGXFFLUQ GH ORV FLFORV RRBBLERHBNVEH PW RBWKURP D QxHVWU
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6IWYQHRP| 2YIWXVE)RXSVRS6IWYPXEHSW JMRBRQMIBSM)ZSPYGMITRSWXIRM F MERM HBEM
E°S GSQTE'JE ] VIXVMEYGMTR BESW RIKSGMSW
RYIWXVSW EGGMSRMWXEW

%ZER"ERHS IR XVERWJSVQEGMITR MRHYWXVMEP HIWGEVFSRM"EGMIR ] GSR

" QFRUSRUDFLEQ GH VRFLRYV PLQRULWDULRY HQ HO QHJRFLR GH ( 3\ HQ SUR\HFWRV «

" 'HVDUUROOR GH OD SODQWD GH ELRFRPEXVWLEOHY DYDQ]DGRY HQ &DUWDJHQD GHTF
\ 7JDUUDJRQD SURJUHVR HQ OD HVW U D V@R DD G/H. RQBRITHER/Q RH OD B OVHHFO\HFFEQ RIPIBR O FE\H
SXHVWD HQ PDUFKD GHO SULPHU HOHFWUROL]DGRU GH OD FRPSD* D HQ %LOEDR

"0£V GH PLOORQHVY GH FOLHQWHY GLJLWDOHV :D\OHW FRQ RIHUWD PXOWLHQHL
"0£V GH *» GH FDSDFLGDG UHQRYDEOH HpOLFD \ VRODU DGTXLVLFLpQ GH $VWHULF
,WDOLD \ (( 88 HLPSXOVR DO GHVDUUROOR RUJEQLFR \ DFXHUGR SDUD DGTXLULU H

(IWIQTI™S JcXVERWJIJSVQEGMTYR

/D HILFLHQFLD \ OD DJLOLGDG HQ OD HBVOL |GQ AW DBV DFHURFLRY SBUBPLWLGR
DGDSWDUVH D ORV PHUFDGRV \ OD L QFRIUHSRVUDVF LGIQ IGHD@XNWYDV PLOORQHV \
WHEQRORJ DV \ OD GLILWDOL]DFLuQ GBIVOPE\RSHUDFRRQOR QDU IV FIRD \DHDJ B GUT
ORV REMHWLYRYV GH GHVFDUERQL]DFLuQO\ W UDGLFLLRQDOH@H U DML FPH KD Q

(Q[SORUDFLPQ \ [BIRGXFFDpP@D YHQWDH@H®D FDAHMHUD GH DFWLYRV UHQRYDEC
QHJRFLR GH ([SORUDFLPQ \ 3URGXFFL@R SVWHUALRED@ HRHUHV SODWDIRUPD G
3DUWQHUV (,* TXH DIORUD HO YD ORUQ®GHRD VWHUDQMRQ\ SHUPWH/ SD*D ,WDZC
DGHODQWDU HO FXPSOLPLHQWR GH REDIBIN DYVRD GFTXRYH FEHQ GBIDERQQHFW*HQ
(VWUDW«JLFR /D SEHREGFAPYLGR XQTXH JHVWLRQD *: HQ (( 88 OD GHFLV
VXSHULRU D OD GHO PL$RR GHSIRIGFRHIGWH G BURBFWR 3LQQLQJWRQ (( 88 \ |
FDPSD3D GH SHUIRUDFLUQ ODUFHOOX®HHQPHORV)BUR\HFWRW RWQRYDEOHV VR
DFWLYRV ,QSH[ HQ (DJOH )RUG HQ Q&KER® Y\H(Q FBL8R GBIOKD/ HAF D(Q§®GR XQ WRW
6H KD DYDQ]DGR HQ HO GHVDUUROO RH®RHRSHUBFWEYGRDRIWHA QDBBR HQ O Q
LQYHUVLRQHV HQ ODUFHOOXV H (DJOHVWRUWEBWHQLP LRHFODRWDFLuQ GH DFWLYR)
SHUIRUDFLUQ HQ $ODVND LQLFLR SURGXF F GHQXEXH € PLUWRHUMKGH DFWLYRV GH
LPSXOVR SUR\HFWRV H[SORUDWRULRBR@WHIDEBDR GH 0«[LFR %UDVLO

GHFLVLUQ I1LQDO GH LQYHUVLEQ HQ e);%v e (] WA BERb@E B B HBVRU D F L

SDUWLFLSDFLUQ HQ 5HJJDQH \ DFXHU WLQR?’BQ%\NHQM\/ﬁ |EJ DV GH LQWHOL
H[WHQGHU OD H[WUDFFLuQ GH JDV HQ;H \Wﬁzu H(%HU'JQ VIt RURSHR
D WUHV

H[WHQVLUQ GHO FRQWUDWR GH &RUULG

GHVFXEULPLHQWRY H[SORUDWRULRYV 1 ‘{g V@HE%W@W{Y@ R UHVS
SDUWLFLSDFLuUQ DO \ GHVLQYHUWIeR D/ kQOWRWXGFRRQHV SHSVRO KD
HVWUDW«JLFRV &DQDGE£ PLHQWUDVRRRYBERWRYGDMR YRR g @ MUKW IRFS@I'R
FDSWXUD VHFXHVWUR \ DOPDFHQDPL%%@W@%@ %90 LQYHUVLUQ GH PEV GH WU

m WHF ROUJLFD GHVFDUERQ
(QQGXVVDIRMOBRPSOHMRY GH 5HILQR K@ p,§ Y R, MAL RE®I OX-Q G /DU JH
PEUJHQHV DXQTXH QRWDEOHPHQMRQ L HY QR, POMDL R Q7 © QR DHINBORR
XQD PD\RU XWLOL]DFLpQ GH OD FDSDFJ gﬁjqi, AR MWQJ&&L%BGRU FRQ FD
QHJRFLRV GH 4X PLFD KDQ DGDSWDG % VH KD REWHQLG|

X
SURGXFFLHQ ORJVWLFRV \ FRPHUFLDQHW SW %FR (XUF

\V/
HQWRUQR GH G«ELO GHPDQGD | EDMRkéF?é’H%V%%%%W¥M6%Wﬁ¥u@ulﬂmm
RWUD SDUWH 5HSVRO KD FRQWLQXDG&) 0B WURYNINY B WRUBHVABYPDEL 1O 1
JUDQGHY FRPSOHMRYV LQGXVWULDOHV &é)BWW@L%§R%QQDW%ML%"HO SE%@
DQ

IXWXUD GH OD LQGXVWULD OD FRQVWUXFF g GH OD 30
%LRFRPEXVWLEOHV $YDQ]DGRV & kﬁ%%%\}é YHL@RﬁJfPW%ﬁS@@ﬁEHHQ 68D
HQ PDUFKD HQ HO SULPHU WULPHVWUQ"b]IJRFLRV HUE£ OD SULPHUD SODQWD

HQ (VSD3D GLVH3DGD HVSHF ILFDPHQ V8 $D WY S QRBGXAGEULGRIR REHX WWLEDRIYHV G H
UHQRYDEOHV D SDUWLU GH UHVLGXRVLQ VS TSQIBEM 0 HPL WGXQRVRHGHF RV GHO F
LQYHUVLUQ HQ XQD VHIJXQGD SODQWDLE BODGRWRBRXNWMROBY HQ ODV LQVWDO
3XHUWROODQR TXH VH SRQGUE HQ PIHFAKO RIQHV G KMELD HIFR QIHADGBY (0 ,QGL
LQYHUVLUQ SDUD OD SULPHUD ROHDG PQ@/H G DHEWY IGHFOFUER @GR OBV JXBIQRSLHC
FRPSUHVRUHV GH QXHVWURV FUDFNHRE MBWIDR BHRGQBRWFOLERQ LORRLHQ -KD D
SXHVWD HQ PDUFKD GHO SULPHU HOHFWUROQ]BGRRUHROOD*RHIDQHU D GHREMH

%LOEDR \ HO LQLFLR GH OD FRQVWUXFEbw% %gQ I?g%\HIgWIBL&@G‘RM%LMBM

GHO &RPSOHMR ,QGXVWULDO GH 6LQHV 3RUWX
(O SURIXQGR DYDQFH HQ OD WUDQVIRUP

(QRQOLHQGWHWWDFD HO HVIXHU]JR SDUD PHENGHJWRCEN 6 XFKPWBVPR HQWR GH ORV

QXHVWURYV FOLHQWHV \ DFHQWXDU H@@HﬂdrbldihH%@WW&@UU}JUL\JVbﬁﬁl-ﬁ/WvQQWHJL
FRPSD* D ODQ]DPLHQWR GHO SURJUD&@ .

&RQHFWDGDVes (VWD HVWUDWHJILD F LIF%SRL%FQ{gg&#&@@QWI@W%W@&BMWD

E
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4AVMRGMTEPIW QEKRMXYHIW | MRHMGEHS

,QGLFDGRUHV ILQDQFLHURYV '"HVHPSH3R GH QXHVWURY QHJRI LRV
5HVXOWDGRYV ([SORUDFLuQ \ BURGXFFL} Q

(%,7'$ 5HVHUYDV SUREDGDV OEHS

5HVXOWDGR GH ODV RSHUDFLRQHV 5DWLR GH UHHPSOD]R GH UHVHI YDV SUREDGDYV
5HVXOWDGR DMXVWDGR BURGXFFLuUQ QHWD GH O™ XLGR' G D VEEO G
5HVXOWDGR QHWR BURGXFFLUQ QHWD GH JD ' G D NEHS
%HQHILFLR SRU DFFLuQ « DFFLuQ BURGXFFLUQ QHWD GH KL iURFD JEXURV NEHS G
52%$&( B3UHFLR PHGLR GH UHDOL DFLuQ FUXG ! EEO
&DMD \ OLTXLGH] B3UHFLR PHGLR GH UHDOL DFLpQ JDV NVFI
JOXMR GH FDMD GH ODV R3HUDFLRQHYV (%,7'$

JOXMR GH FDMD OLEUH 5HVXOWDGR DMXVWDGR

&DMD JHQHUDGD JOXMR GH FDMD GH ODV F3HUDFLRQH\

/ILTXLGH] ,QYHUVLRQHYV

,QYHUVLRQHV

&DSLWDO GLVSRQLEOH \ ( HXGD
&DSLWDO HPSOHDGR &(

'"HXGD 1HWD '1

"1 &(

SHWULEXFLUQ DODBFELGQ VWD

,QGXVWULDO

&DSDFLGDG GH UHILQR NEEO G

&UXGR SURFHVDGR OWHS

SWLOL]DFLUQ FRQYHUVLPQ UHILQR (VSD3D
SWLOL]DFLUQ GHVWLODFLpPQ UHILQR (VSD3D

J,QGLFDGRU PDUJHQ UHILCR (VS 3D 'HEO
PSXHVWRY SRIERMY « ,QGLFDGRU PDUJHQ 4X PLFR « W
JQGLFDGRUHV GH 6RVWHC LELOL 3DG 9HQWDV GH SURGXFWRV ¢ HWUR "X PLFRV NW
3HUVRQDYV (%,7'$
1] HPSOHDGRYV 5HVXOWDGR DMXVWDGR
1XHYRV HPSOHDGRV JOXMR GH FDMD GH ODV F SHUDFLRQH\
7DVD GH URWDFLHQ WRWI O L,QYHUVLRQHV
,QYHUVLUQ HQ IRUPDFLUGC PLOCRQHV « ZOLHOWH

6HIJXULGDG
1| LQFLGHQWHYV GH SURFI VR 7L 1U
1| LQFLGHQWHYV GH SURFI VR 7L 1U

*
“QGLFH GH )UHFXHQFLD D :FLGH )WHV WRwWDG QYPV */3 NW
OHGLRDPELHQWH &RPHUFLDOL]DFLUQ GH HC HFWU .FLGD 5 *:K

QGLFDGRU ,OWHQVLGDG (DUERQR J&2 H 0&OLHQWHV GH HOHFWULFLGDG \ JDV PLOHYV
' i 7'$

0,
(PLVLRQHY GLUHFWDV VFRSH &2 H O0W (%,

5HGXFFLUQ DQXDO GH HP VLRQI V GH &2 H %WIGSWZGSD?A'\SXV&VDGDS CSHUDE RO
1] GH GHUUDPHYV )0 G GH O SHU Q

,QYHUVLRQHV

(VWDFLRQHV GH VHUYLFLR Q]
9HQWDYV (VSD3*D GL«VHO \ JDVRCLQDV NP

,QGLFDGRUHV %XUVEWLO V

4RWLIDFLUQ DO FLHUUH PFFL1Q *HQHUDFLpQ GH HOHFWULFLGDG *:K

&RWL]DFLUQ PHGLD « DFILuQ
&DSLWDOL]DFLUQ EXUVEWLO DO FLHUUH PLEDRG Y RC LQVWDODGD ~Q RSEUDFLQ 0
H S0P FLE 56 UHQRYDEOH | Q GHYDUUR 'OR 0:

*% &

(QWRUQR ODFURHFRQuPLIR (%,7'$

%UHQW PHGLR EEO 5HVXOWDGR DMXVWDGR

.7, PHGLR EEO YOXMR GH FDMD GH ODV FSHUDFLRQH\
+HQU\ +XE PHGLR 0%WX ,QYHUVLRQHYV

3RRO (O«FWULFR S 20,( « 0:K
7LSR GH FDPELR PHGLR «
&2 « W

'RQGH FRUUHVSRQGD H[SUHVDGR HQ PLOORQHV GH HXURYV
0E£V LQIRUPDFLpPQ HENMBPRHGEDLG®Y DOWHUQDWLYDYV GH UHQGLPLHQWR

ODJQLWXGHV H LQGLFDGRUHY FDOFXODGRY FRQIRUPH D ODV SRR WQFDX\HQ LUBWV W B UBHW SRIQ B\ WIQV G
DGTXLULGDV $VWHULRQ (QHUJIGHV OB B XNE@WIORWQXYDOHY FRQVROLGDGDY GH UHFLHQWH LQFRUSRUDF

1%PHUR GH GHUUDPHVY GH KLGURFDUEXURYVY PD\RU D EEO TXH DOFDQ]DQ HO PHGLR

3DUD OD HVWLPDFLpQ GH UHVHUYDV SUREDGDV \ QR SUREDGDYVY GH SHWUMOHR \ JDV 5HSVRO XWLOL]D C
($*( BHWUROHXP 5HVRXUFHY 0DQDJHPHQW 6\VWHPe UHIHULGR QRUPDOPHQWH SRU VX DFUPQLPR 63( 350

(O QuPHUR GH HVWDFLRQHV GH VHUYLFLR (( 6 LQFOX\H FRQWURODGDV \ DEDQGHUDGDYV
&RPHUFLDOL]DFLpQ HQ (VSD3D D WUDY«V GH ODV (( 6 FRQWURODGDV \ DEDQGHUDGDV \ OD XQLGDG GH C
1R LQFOX\H OD FDUWHUD GH FOLHQWHY HQ 3RUWXJDO

-RISVQI HI +IWXM{R -RXIKVEHS
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6IWYQHRP| 2YIWXV )RXSV S6IWYPXEHSW JMRBRGMINBSAM)ZSPYGNM RS W X I RM F MERV HEMH
E’'S GSQTE" ] VIXVMFYGM{R ESW RIKSGMSW
RYIWXVSW EGGMSRMWXEW
—
Impuestos pagados
millones de euros
15.112 o
B re
I Espana
Trinidad y Tobago
—
Oitras Upstream
u N° de Empleados a
AT | empleados &Indmial
Reino Unida . 25-113 © bﬂl’Eﬂm
Portugal
- D Cliente
perti [N
espana [
Brasil (1) Estados Unides : () Perd
Upstream Upstrearm Upstream
LAAE® Quimica Refino
(%) Bolivia Trading Trading
Uipstrearm Mayarista LAAE
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1. Los datos incluidos en este mapa reflejan la presencia de Repsol en el mundo a 11 de diciembre de 2023 a nivel de actividad.
2. LAAE: Lubricantes, aviacién, asfaltos y especialidades.
(#) Presencia de comunidades indigenas en dreas de actividad.
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(O *UXSR 5HSVRO FX\D HQWLGDG PDWBRD WV @ODVRFE M @B & BB ¥ BHYVIREF UK &/D U L
6 $ HVWE£ FRPSXHVWR SRU DOUHGH®RIDGWLU BRWILIBWD SHVQFLSDOHYV VRFLHG
FRQVWLWXLGDV HQ SD VHV

| I
64730 7 %

| | | |

5HSVRO 5HQRYDE
5HSVRO ,QGXVWUIHINVRO &XVWRPHU 6 $ g;fxffbnﬂé%%igﬁlé
6/

7UDQVIRUPDWLRQ BHQWULF 6 / *HQHUDFLUQ
UHQRYDEOH

5HSVRO 8SVWUHDP % 9

5HSVRO &RPHUFLBEBS3/HRO *HQHUDFLuQ

5HSVRO (3 6 ¢ U O 5HSVRO 3BHWUPOHR BURGXFWRYV (O«FWULFD 6 $5HSVRO ,QWHUQDWLR
SHILQR SBHWURO ITHURV 6 $*HQHUDFLUQ JLQDQFH % 9
ORYLOLGDG KLGUEXOLFD

SVRO 5HQHZDEOHV

WK$PHULFD '@/ SVRO (XURSH

HUDFLpQ
RYDEOH\ JLQDQFH 6 ¢ U O

DOPDFHQDPLHQWR

5HSVRO &RPHU é%
5HSVRO 6LQRSHFHBVRULASORUDBHIBY RO 4X PLFD EOHFWULFLGDG \
6 $ 6 $ 4X PLFD 6 /8 HOHFWULFLG%
JDV

5HSVRO ( 3 %ROENEWRO 2LO *DY¥HSVRO 7UDGLQJ 6 $
6 $ 86% //& 7UDGLQJ

2UJDQLJUDPD VRFLHWDULR D GH GLFLHPEUH GH /IRV VRQ SDUWLFLSDFLRQHVY WRWDOHV GHO *U

,3DUD P£V LQIRUPIOFHLROHY @DVHENBQWDV $QXDOHV FRQVROLGDGDYV

+SFMIVRS 'SVTSVEXMZS

(O VLVWHPD GH JRELHUQRRBRH S RWDDWRYHRDE B FHRR YWDV FRQ SDUWLFLSDFLp
HVWUXFWXUD RUJDQL]DFLpQ \ IXQFLRGQR LIHF@®WR YARY WHS JHYDH@RWD GRV HQ HO
VRFLDOHV HQ LQWHU«V GH OD VRFLHGFFGRQDH VXY GFFAHRSMR/AV BN UHSUHVHQW
EDVD HQ ORV SULQFLSLRV GH W UD Q\GGDWHIFOLQG R X H SHIUER{ GRDGRP H Q WHUN R
UHVSRQVDELOLGDG \ UHVSHWD ODV PEMWUWXFLREFIWOLH\D & K IDVDWHERFGSIDY FDV VR Q
QDFLRQDOHV H LQWHUQDFLRQDOHY PHGLRDPELHQWDOPHQWH UHVSRQVDEOHYV

IXQFLRQHV GH GLUHFFLuQ \ JHVWLp(G SQTPWMEMIR EGGMSREVMEP %“PXMQE MRJISVQE
VXSHUYLVLHQ FRQWURO \ GHILQLFL 1Q HVWUDW« " ~~

/D -XQWD *HQHUDO GH $FFLRQLVWD\V FHOHEUDGL

KD DSUREDGR OD UHHOHFFLUQ FRZR, FRQYHM|
$QWRQLR %UXIDX 1LXEp ' -RVX -RQ
$UEQ]D]X (VWHIDQ ™D /DUUD3DJD '3D .DlL%HIjH')/HO/EJEFpN
OLOE /ORYHUDV ' +HQUL 3KLOLSSH M hEKVWWXOXP *URXS
:HVW DV~ FRPR OD UDWLILFDFLuQ \ 1HQHREFLEQ
GH ' ODQXHO ODQULTXH &HFLOLD 7RGRV HOORYV
HVWDWXWDULR GH D3RV $GLFLRQDOPHQWH HC

Y

QRPEUDGR D '3D 0ODU D GHO 3LQR 9HOFITXH]I OHG: iis rrew

&RQVHMHUD ,QGHSHQGLHQWH ;3DUD LQIRUPDFLuUQ GH GHWDOOH HQ PD\
&RUSRUDWLYRRYPBIVHQKOO GH *RELHUQR
$QH[R 9,

3DUD PE£V LQIRUPHDFH[RGH«DVY &OHQWDV $QXDOHV FRQVROLGDGDYV
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(Q GLFLHPEUH GH 5HSVRO IXH OD SURPRGX\EWPERPO Y K8 FROQWLQXDGR F
VHFWRU HQ DQXQFLDU VX FRPSURPLVR 6H QRY R68B Q¥R Y HHOSER PRI Y HAWIWIRY/O |
HPLVLRQHV QHWDV HQ OR TXH LQLFEH YXUYHRROIHLNDERPQHVWUDWHILD E
HVWUDW«JLFD (Q QRYLHPEUH GH I ER BDIDORN FRBRD BB K¢ GUUIHQR OD HFF
(VWUDW«JLFR 3¢ HQ HO TXHFRE PRYMWASED AJ3HQRYDEOHYV

UXWD GH WUDQVIRUPDFLUQ GH OD &RPS@P £0$ROW QO RV KWULIPRMIPHQWDGR O
D3RV DV~ FRPR ODV DPELFLRQHV SDUD H® ®DIRGHUDQGR HO SDQRUDPD PLQRUI
ILQDOPHQWH HQ RFWRE&WBWHRQHDHQ H@SD3D

DFWXDOL]DURQ ORV REMHWLYRV HVWU?(w«*%)o‘ERM/UBE/H(S)SIHBQ&L’?S%%DSIH_RM%HCXIB \

GH WUDQVIRUPDFLUQ GH OD &RPSD3™D ~ o S b VW UXFFLRO GHO SLSHOLOH
'XUDQWH ORV WUHV SULPHURV D3RV GHQRBORYDEDHELGR DO EXHQ

GHVHPSH®R GH ORV QHJRFLRV FRQ XQs*IbQﬁ%R/UQ@RUPDFLﬁQ Y ¢<BVHPHS®RSGH W |
PDFURHFRQUPLFR PEV IDYRUDEOH TXHyHQ bRLREPRBHQWH SUHYLVWR

\ OD LQFRUSRUDFLUQ GH VRFLRV HQ ORV QHJRELRY GH (3 \ x%&

VH KD JHQHUDGR XQD FDMD DGLFLRQ L OFHORBEDRQLYVEIHVOD V

PLOORQHV GH HXURV (VWD FDMD KD \PL"H’YQUb‘@fYE@b%lPQF&g’EmLM D FRQ XQ
R HXU

ORV WUHV SULQFLSLRV ILMDGRV HQ HBP¥WD O V' SRU DFFLUQ U
SUHYLVWD HQ HO SODQ SDUD HO D3R

"JOH[LELOLGDG HQ OD X@®MHBVIRQ \ UYMERBLHFHDGH PLOORQHV GH DFFLRQF
LQYHUVLUQ TXH VXSHUD HQ XQRV  opPLQOBR Y FYILYWPRYIHOHUDQGR XOQ T
D OD SUHYLVWD HQ HO 3( KDsRiVUEEMLER P EE PR Y H%RUWL]DFLuQ
SURFHVR GH WUDQVIRUPDFLUQ GH ORY; @BHIRELURYLVWDV LQLBIGHPENQIHH HQ
$(Q( 3 VH KD GHVSOHJDGR FRQ «[LW S HWP HWWW RWHIEBUGHQ HO IXWXUR GLYL
YDORU VREUH YROXPHQ FRQ OD GBROMWRM BRQUQLAQOPWWHQIRHUIRV HQ V

HVWUDW<«JLFRV \ OD HQWUDGD HQ YRIAWPH L KR 1& BORERBPYHRRWHY oLYHO G
SUR\HFWRYV SDUWLHQGR GH PLOORQHV GH HXUR
PLOORQHV D GH GLFLHPEUH GH
DSDODQFDPLHQWR GHO

(IWIQTI'S IWXVEX-KMGS

Destacados “E REProL

Intensa actividad para cumplir con nuestros objetivos. Principales hitos
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E’S GSQTE'JE ] VIXVMFYGMT ESW RIKSGMSW
RYIWXVSW EGGMSRMWXEW
t 1:L
&VIRX ,IRV] ,YF ASSP IP-GXVMGS )V
2SVQEPM"EQWIERHSW)PIZEMEJPEGMIR YWGERBHETSW HI MRXTY HWFMP
IRIVK-XMGEBEWIE HAMSW

JRXSVRS QEGVSIGSRTQMGS

)ZS PYGM{R IGSRTQMGE ) ZshP\YEIMgRIXEWEW XMTS HI MRXIV-W &') ] *)(

/D HFRQRP D JOREDO KD GHPRVWUDGR VHU UHVLOLHQWH DQWH OD
FRQIOXHQFLD GH GLYHUVRV DFRQWHFLPLHQWRV DFPHFLGERYV
UHFLHQWHPHQWH GHVWDFDQGR L HOC LQFUHPHOQWR GH
GH ODV PDWHULDV SULPDV GHULYDGR GH OD D
8FUDQLD LL HO IXHUWH HQGXUHFLPLHQWR
HVSHFLDOPHQWH GH OD PRQHWDULD HGQ UHVSXHVW GH
LQIODFLMQ \ LLL HO GHFHSFLRQDQWH FUHFLPLHOWR GH'&KLQD
VX UHDSHUWXUD GHULYDGR GH XQD FULVLV LQPRE ‘

$V~ ILQD CFRHHFWPIGHMQMWRHFRQRP D JOREDO HOQ HO
FRQMXQWR GH VH KDEU ™D VLWXDGR HQ WRUQR DO QR
OHMRVY GHO FUHFLPLHQWR SURPHGLR GHO SHU RGR \ XQ

SXQWR SRUFHQWXDO SRU HQFLPD GH Ve R SRU ( vV V
SXQWR SRUFHQWXDO SRU HOFLPD GH,QRAY SEHRARIR b A FIRRNIR vwxoL

6LQ HPEDUJR HVWD HYROXFLUQ HVFROGKODBHYEHVYDGIHBHHQPLOGN (( 88 )(' T
HQWUH £UHDV HFRQUPLFDV (( 88 KDUPINQWHRMW GRRXHQ PDU]R GH FXDQGR \
FUHFLPLHQWR UREXVWR DQWH HO HRISNXMHHRHF MX IPOWR LDWHUQRD OOHYDGR
HMHUFLHQGR GH ORFARRRWRUD ©RQ&WVROREDGH OLHQWUDV HO %DQFR &HQ!
HVWE OXFKDQGR BRRIFIIG DS WDIARH \DHOPEW Q G RX@DHQ MXOLR GH ODV WDVDV G
UHFHVLUQ \ &KLQD HVWE HQFRQWUDEQR/JUDH)GHW G IGHPXOBEHAOH\S WhHPEUH H
UHDFWLYDU VX HFRQRP D DQWH HO DR|RMUIFAL-ROWMR S HL\QF PRIGAMHHOWR GHHILQDQFLE
FUHFLPLHQWR \ ORV ULHVJRV GHULYBERUVEMWRMH@UHWLY LQPRELOLDULBYSHFW

3HVH D TXH SDUHFH IDFWLEOH TXH &Kd QPr&RHEPVRX RGP BY FGRHVIXQ 0D GHVLO
REMHWLYR GH XQ FUHFLPLHQWR GHOkp SPER HRIFRQMIWWREAUD TXH HQ ORV 3
HVWR VHUE SRVLEOH %QLFDPHQWH SEH QR K IGRVY DK ERY W RDYEY RASKY RILF
WUDV OD UHDSHUWXUD ILQODQFLHURV HVW«Q GHVFRQWDQGR ODV
/DLQIOD BT XH VLIXH SRU HQFLPD GIRPRYD@IMHOHVOD )(' \ HO %&( SDUD PHG

REMHWLYRV HQ PXFKRV SD VHV VH Ik & R CRo GUH\R WA GPDPY BH 0D HFRG
\ JHQHUDOL]DGD HQ IUHQWH D ORMG®HOMNDED HY HOMPHQWRYV TXH SRGU"
DOFDQIDGRV HQ ~ QLYHOHV QR YLYWRY H® RFHER c HPORRHBPR SUHYLR \ FL
OD PD\RU™D GH SDVHV OR TXH RULJBQUFSBR OBERDDD R TRULY¥EY.GR D XQ
GHO FRVWH GH OD YLGD \ SRU RWUR,DIPGEFR ¢ QR SR WRERRWRDFH TXH ORV L
UHVSXHVWD GH ORV EDQFRV FHQWUGQHN &Y FUHFLPLHQWR IXWXUR
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(Q FXDOWLBRGH BMHEDRY GH TXH HOUBMEBDULIXHQ IOX\HQGR VH KDQ GHVYLDC
WHQGLHUD D IRUWDOHFHUVH GXUDQWEGILIDA@EBDWHWLEKODU\ BRPR FRQVHFEXH
FRWL]DFLpQ IUHQWH DO HXUR OOHJDVWIDQBL\RIQWMXD UVWRI® D KHFKRDTUXW ODV UHI
HXUR D ILQDOHV GH VHSWLHPEUH GHDP SO FHIR ORVUAGWMLPR\D PBIVWW]FDQ GH ((
GH H LQLFLRV GH VH KDE'D UADWUQRBR«SDBWHN GHLHFDD 3HUR HQ HO IR
WHQGHQFLD FRLQFLGLHQGR FRQ XQ SWRQ@FE PENVOGNUR[ SRIOWPGRUBGD GH KLGURI
DWHQXDFLpPQ GH DOJXQRV ULHVJRV YBIBGDQRURBDXURSD HVWEQ HQ JXHUUD F

$XQTXH FRQ FLHUWDV IOXFWXDFLRQHYWR §R@WOH 6 IHEUHUR GH
HO WLSR GH FDPELR KD HVWDGR |0 X&RXRQWR KD MR UKR DWOQT XQH YGHO+DPEV D
GH GUODUHV HXUR GH IRUPD TXHREWREMGE LYRUG BIOQERQMXQWHRUFDGR /D L
GHO D:R PEV DSUHFLDGR TXH HOPSUWRPIBELRHGHHQWUD HQ OD SRVLELOLGD
GUODUHV HXUR GHO FRQMXQWR GH D ,UEQ \ HO ULHVJR GH TXH VH LOQWHUUX
VHQWLGR PE£V H[WHQGLGR HQ OD UHJLKQ
)ZSPYGMIR )YVS (TPEV QIHMEW QIRWYEPIWIVFDODGD GH DWDTXHV D WDQTXHURV H(
ORV KXW HV JUXSR UHVSDOGDGR SRU ,U
o KD WHQVLRQDGR OD VLWXDFLuQ HQ OD U
TXH ORV SUHFLRV GHO FUXGR HVW«Q H[S
YRODWLOLGDG \D TXH HO PHUFDGR GHO
WHQVR WLHQH TXH KDFHU IUHQWH DKRU
JHRSRO WLFD

W

JZSPYGMTR HI PE GSXMA"EGMITR HIP &VIRX FFP

AL ys® 554 8% 8lr? (38129, &

JXHQWH %ORRPEHUJ \ OD 'LUHFFLpQ GH (VWXGLRY GH SHSVRO
3DUD PEV LQIRUPDFLMQ_(YY@DO/)HFH@QDSDU\A.IEW\'
SUHYLVLEOH GHO HQWRUQR

JRXSVRS IRIVK=-XMGS

. AL OB e2 gk 384 oY 8ler? (381,29 &

VYHS &VIRX o eTEe ® >

(Q OD PHGLD GHO EDUULO GH %UHBW ¥D ZEEBIDER BR\VUHFFLHQ GH (VWXGLE
GUODUHV SRU EDUULO EO PLHQWU H%)mlf

GUODUHV VLWXEQGRVH HO GLlHUHQFT?DY%WQ ééé HQ ORl/?QP\ydo’XF '
PHUFDGR PXQGLDO GHO FUXGR VH HORXIDQWWHD G H I Q LSRH B E R/ YXGOHIP BQW B D W X U

SRU XQD FRPSOHMD FRPELQDFLUQ G HSIDFRHAULHN0 @ W XX @ED SRQWRVEGMR GH OD
PHUFDGR \ JHRSRO WLFRV 3RU HO O NGIR L&A OD GO HIW®H WXRY UHFRUWHYV GH

SURGXFFLUQ GH OD 23(3 FRQFUHWD HQWH/HHQDDIEES WeR CERPFYS S D\RUHV Y
GH HQWUH HO JUXSR SURGXFWRU & Y 0¥ p/ RIRLR ¥y 8B W U iR, HV GH SUF
RWURV PLOORQHV GH EDUULOHV G/ VRYLEH EWRAVVSBUBPRRERH U oD GHPE
KDVWD ILQDOHV GH D3R KDQ HVW BFOR R UWPPE W FSRRSRWHQF LD
KDQ VRVWHQLGR HO PHUFDGR JHQHUDO ORV SUHFLRV VH PDQWLHQHQ |
3RU HO ODGR GH OD GHPDQGD HVWLIPKDRPDGRR WXGHUYLRY DIBQWH HVSHUD TX|
REVHUYDGD HQ HQ PHGLD XQ ORM @ HPEDHM R HILVWUDGRY HQ QL V
SHUVLVWHQ ORV WHPRUHV JHQHUDOGHH GIR\R G WHEWWLHQ HQY(HI8QR
(XURSD \ DOJXQRV LQGLFDGRUHV H RgR Qy \R/'H VHMEQ/X HOR VXFHGLGR HQ OD FX
DSXQWDQGR D OD EDMD 6LQ HPEDUJR, dstQ\‘FﬁdLﬁ-ﬁuA&lﬁL&PwHQWH D |
FRPR EDUUPHWUR ORV GDWRV PXHVWY ﬁxﬁ ﬁf‘ﬁQﬁJMdM%ﬁhr\k‘MRGXUDQWH HO
VH3DOHV VLIQLILFDWLYDV GH UHFHVLLQ thh GR ¥ B'EBUPCFP@%\&HQFLD GH ULHVJR
SHWUROTTHURV \ GH KHFKR KD VLGR 9PWiHERB®GD FRWRoDY LoV
FRQ ORV UHFRUWHV GH 23(3 ORV TXH KBQ WJ%&RSRHW\N\RN@&é $XVWUDOL
SUHFLRV HQ JHRSRO WLFDV HQ 2ULHQWH OHGLR PDQW
$ WRGR HVWR KD\ TXH D3DGLU ORV WIQRLPROV G RPRR/O WLFBVULQFLSLRYV GH
ULHVJR PEV LPSRUWDQWH HV HO P D UFROG M IVOR KLIDROHD/ QLYY MABRHIN) R WWH G HG R U
FRQIOLFWR HQWUH 5XVLD \ 8FUDQLDH V& H UCDQ DFOBQ G RVRMOPE ERG D GH QRV TXI
FRPSOHMLGDG DO PHUFDGR $XQTXHGHPDEEIRGWDPIVRQHY GH FUXGR
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W IMRBRQGMIBSKMM)ZSPYGN IR W XIRM F MEAERM HBM
SW RIKSGMSW

JN\TPSVEGMYR ] 4VSHYGGM

IDSURGXFHGERD GHO SHULRGRHISDGV DGR G|
([SORUDFLpQ \ BURGX FLuQ VXSHULRU D /@MFWHYLGDG H LQYHUVLuC
' QGXVWULDO H[SORUVWRWDLDOHGXFLGR PLHQWUDV TXH
&OLHQWH DFWLYRVY HQ GHVDUUROOR \ SURGXFWLYF

Th& QRWDEOHPHQWH
&RUSRUDFLpuQ \ RWUR

OLOORQHV GH HXURYV /

(WHVXOWDGRHDWMXYXHWWHHERWR HQ HO D3R KD
5HVXOWDGR DMXVWDC R

(IHFWR SDWULPRQLDC PLOORQHV GH HXURV OR TXH VXSRQH XQ
EHVXOWDGRYV HVSHE-1 ERV PLOORQHYVY GH HXURV FRQ VHWWHISOGWHD SR L
OLQRULWDULRYV "OD FD GD GH ORV SUHFLRVY GH\UHDOL]D
5HVXOWDGR QHWR VREUH WRGR GHIOXBDR/D DIHFWDGR SULQ!

D ORV UHVXOWDGRV REWHQLGRV HQ (( ¢
IRV EXHQRV UHVXOM/BORGXGHQ HQ XQ?HMWH[WRUV4 %UDVLO \ /LELD

GH QRUPDOL]DFLpPQ GH ODV FRQGLFLR [Q\FQR HVSH
HQHUJ«WLFRV DXQTXH FRQ HOHYDGD éig g FbE\pd_LHJOH )R
TXH KD GDGR OXJDU D XQD QRWDEOH %ELU Vg'ﬁl]RV\HQ
FUXGR JDV FRPEXVWLEOHV \ HOHFWU

! \W XSFLRQHV HQ
(WHVXOWDGRIDMXVWRERRQHV GH HXUR

PR L QFLSDOP
VLGR LQIHULRU DO GHO D*R DQWHULRY % %\}/ EEF\;L lgh;ﬁj %
PHQRUHV SUHFLRV HQ ORV VHFWRUHYV H%SQHEﬁF t G'>g<J S}Ibv3 ILYVL“Q HQ
UHVXOWDGRYV (3 FD GD GH SUHFLRV G@%VFRJD(\@NNVvﬁit\UMHWFthS@Ri@XFFLHQ
JDV ,QGXVWULDO PRGHUDFLUQ GH PEYUMYWDRPVHEOHPDHIELKR GbE®DV QXHYDV LQ
FD GD HQ ORV GH 4X PLFD PLWLJDGR{(DPHSHS I RMHBH PR IoHRA/OXY\ R@H\M 88
EHQHILFLRV HQ ORM QHQBRLRPHQRUHY ORV PHQRUHV LPSXHVWRYV D OD SURGX
SUHFLRV FDSWXUDGRV \ PHQRU SURGXEBWUFF HQEWORYDY HQ O QHD FRQ OD

FRPELQDGRV SRU FRQWUD PHMRUD ERERR QMHP Wk X ISR AHVVRRGHREUH EHQH

PEUJHQHV HQ ORV QHJRFLRV GH FRPHUFLBQLIPFILSQO®PHQWH SRU ORV PHQRUF
FDUEXUDQWHV \ GH HOHFWULFLGDG \ RBMUTF (ROPAD \

&RQ HO HIHFWR SDWULPRQLDO QHIJDWO KR PRBRUHRWLRVYBVWHRQFHO B EORUDFLUQ

EDMDGD GHO SUHFLR GH LQYH! DULRMVSDREDWRRNLD PHREBRYFMORWVHQVD \ OD R:
PLOORQHV GH HXURV OR \ BOWDGRVYWHNBHFLR- FRV

GH HXHBNYXOWKBRVGEBW B HOOROHY GILQ( HIREHGURGHwEAHowRY
JQLILFDWLYDPHQWH UBMVSHFWR D
HXURV DFRPHWLGR IXQGDPHQWDOPHQWH HQ DF\
(O HELWGD VH KD YLVWR UHGXFLGR $HMPUURDWIRY RBHQ@WS % UDVLO 7ULQLG
PLOORQHV GH HXURV HRVSHRWR D ORYRORPELD /D LQYHUVLUQ H[SORUDWRUI

FRQVHFXHQFLD SULQFLSDOPHQWH GHRQPRFEHGH®« [ H O RY $8/HKLRYDFHO

UHDOL]DFLKHQ GH FUXGR \ JDV HQ HO H QRV P U
PEUTHONY Ho SHILOR \ 4X PLFD R BRRUPBRRYS S H obv DFWLYLGDY

HO DSDUWNWSORUDFLUQ \ 3URGXFFLuQ

(%,7'$OLOORQHYV GH HXURYV
(ISORUDFLUQ \ 3URGXFFLUQ
,QGXVWULDO

&OLHQWH

*% &

&RUSRUDFLUQ \ RWURYV
7278/
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(0JOXMR GH FDMD GH ODFLRSHRWDMAL B® HH/X |
5HVXOWDGRV BIVBOIRQHFRVH HXURV KD VLGR LQIHULRU DG HREWBHRQRGRGHQPFHQ"
"HVLQYHUVLRQHV VLIQLILFDWLYR GHO (%,7'$ SRU OD FD GEC
5HHVWUXFWXUDFLUQ SODQ VLOOD / KLGURFDUEXURY HQ ( 3\ OD PRGHUDFLC
"HWHULRURYV LQGXVWULDOHV PLWLJDGR SRU OD PHMR
3URYLVLRQHV \ RWURV PDQLREUD TXMHIB[FHSFLRQDOPHQWH QH
7278/ PLOORQHVY GH HXURV SRU HO HIHFWI

(Q LQFOX\HQ IXQGDPHQWDOPHQWH GHWHLRBLYR\;'QQYH&WQDIH:[WB\VR\gRU PD\RUHV SUHFLR
SURGXFWLYRV HQ (( 88 7 7\ &RORPELD SRU EdjibVeWH @RBEER ¥HHRP@URVRQHIRFLRY GH ,QGX

VXUJLGR HQ OD DGTXLVLFLUQ GH 52*&, \ GH FU«GLWRY [LVFDO 8 Fw
HLQYHUVLRQHY GHO QHJRFLR TX PLFR \ UHYH \QR\thbgPdup\/Wk%r&J{ék%h‘&W;ée@%O HVIXHU
(VSD3D \ HQ DFWLYRV YHQGLGRV HRDHO® QEVRFLP DAR@ XMP®RGEH FDMD GH ODVY DFWLYLGDGH
LQIRUPDFLUQ Y«BWHODY EXWQWDV $QXDOHV FRQYRBLGREPY YV (@HODWURY Y H U V GRIQMAD BIHQ O D V
(Q LQFOX\H SUL]QFLSDOPHQWH HO LPSDFWRESH O KA S R'G YYRQ MY HR YD O BAR VHIPHQWR YV
GH FU«GLWR HQ 9HQH]XHOD LPSDFWRV SRU UL IVE v 7 LaO N
LPSDFWRDEXHORRY TXH SRQHQ ILQ D GRV LPSRuwwﬁygbﬁghhvcgﬁgDﬂggédﬂ%|—8DV HQ (( 88
FRQ FRPSD3 DV SDUWLFLSDGDV HQ (( 88 \ 5HLQRGHMIHR PERR ANRKRYRKYH WRYDHERXLVLFLpPQ HQ (D

OXJDU FRQ DQWHULRULGDG D OD SDUWLFLSDFLuRoGH 5 ﬁ-%( X R@ DGR (@ i BMWHULRQ
VH KD SXHVWR ILQ D ORV OLWLJLRV UHODFLRQD ﬁ%ﬁ?‘g éﬁ%%ﬁiﬁé iﬁ%'h:(LU S§F
<3) HQ HQ 5HLQR 8QLGR 5HSVRO \ 6LQRSHF E£}-HJ A GGl B IF QSAbZ D FRQWLQXI

DUELWUDO LQLFLDGR SRU 6LQRSHF HQ UHODFLu® ORA HiD QURFHRRQDIP ATRLY(FBIR AHHO GHVDUUR
GH 558. DO JUXSR FDQDGLHGUH ¥ PG VVIPOI@ BRD F L

UHODFLUQ D ORV FLWDGRMW DG K HUBR ¥ XYHDW B \O H %E%%P SRU VX SDUWH ODV GHVLQYHUV
FRQVROIDBPBIDAQ LOQFOX\H UHFRQRFLPEBAOW P OH FFBLEUWMSIRGE6dHQ SULQFLSDOPHQWH DO QF
LQIRUPDFLUQ Y«DVH OD IRWD GH ODV &XHQWRYHQ@ KEP¥M BRAVRQLATEIRY DFWLYRV HQ &DQ

SDUWLFLSDFLPQ HQ XQ DFWLYR GH LQIUC

" JRMVXOWDGRYV DWULEXLGRW® LQWKUHHYVPYBERRE R RYH
KDQ DVFHQGRIGRORQHV GH HXURV H L®FOX\MEY ARVRUPDFLLQ VREUH ODV SUL
UHVXOWDGRY DWULEXLGRV D ORV QXHWRYYWRNLROHV D QRN ODW & RMDW D \
QHJRFLRV GH ( 3\ GH 5SHQRYDEOHV DQXDOHV FRQVROLGDGDV GH

&RPR FRQVHFXHQFLD G HJWRGRWDG B EHBNRLR G HEBEYMMH QGEUI ORQHV GH HXUR!
GHO *UXSRKDQVLGR BHOORQHV GH HXURWHUHQMWH-DMD REWHQLGD SRU OD GLC
D ORVPLOORQHV GH HRWRVQKQFDGRWOVQHHIRFLR GH ([SORUDFLUQ \ 3URGXFFL
UHQWDELOLGDG \ HO EHQHILFLR SRUHXERMIGRERIDGRYV D OD IHFKD OD DSRUV
PLQRULWDULRYV PLOORQHV GH HXURV
XQD FDUWHUD GH SUR\HFWRV UHQRYDEO
PLOORQHV GH HXURV UK BMHUNDEGRY HWQFH
PLURULWBNERWQ EXHQD SDUWH GHO FRV
ILQDQFLDFLPQ OD UHWULEXFLuQ DO DFF
HIHFWLYR \ OD DGTXLVLFILRL® GRIHWRHC
+IRIVEGMIR HI GEXYRY TXH LQFOX\HQ ORV 30DQHV GH 5t

DPRUWL]DFLUQ GH DXWBEBQWBIRHD VLHQ

PLOORQHV GH HXURV

,QGLFDGRUHV GH UHQWDELOL 3DG
52$&( 5HQWDELO VREUH FDS WDO 1PSOHDGR
%HQHILFLR SRU DFFLpQ « DFI LuQ

JOXMRV @QHGORMPHY GH HXURV
(%,7'$
&DPELR® HRQKBR GH PDQLRELD

&REURV SDJRV SRU LPSXH\VWR Gt EHQ ILFLRV 7MXYEG MﬂR \J M RER(

2WURV FREURV SDJRV _
&REURV GH GLYLGHQGRV 'XUDQWHHQ O QHD FRQ HO FRPSURPLVR

JOXMR GH ODV RSHUDFLROH IRUWDOHFLPLHQWR GH OD HVWUXFWXUD
FRQWLQXDGR FRQ ODV GLIHUHQWHYV PHGI

3DJRV SRU LQYHUVLRQHV
PDQWHQLPLHQWR GH ORV QLYHOHV GH Ht

&REURV SRU GHVLQYHUVLRQH '

JOXMR GH OD LQYHUVLHQ &RQWLQXDQGR FRQ QXHVWUD SRO™WLFD
JOXMR GH FDMD OLEUH . .. QXHVWUR FRPSURPLVR GH PDQWHQLPLHQ
LYLGHOGRY OLTXLGH] ORV UHFXUVRV O TXLGRV PDQ!
2SHUDFLRQHV FRQ PLORULW >ULR\ HMHUFLFLR HQ IRUPD GH HIHFWLYR \ O
QWHUHVHY QHWRY \ DUUHQ DPLH owry ~ GLVSRQLEOHV FXEUHQ ORV YHQFLPLHQW

VHIXQGR WULPHVWUH GHO D3R VLQ Q

UHILQDQFLDFLMQ OR TXH SHUPLWH DIUR

&DMD JHQHUDGD HVFHQDULR GH YRODWLOLGDG H LQFHUW
,QFOX\H ORV FXSRQHV GH ORV ERQRV SHU

SDWULPRQLR® ILQDQFLHURYV

(Q GHVWDFDQ OD YHQWD GHO GHO ¢
GH XQD FDUWHUD GH DFWLYRV UHQRYDEOHYV
FDSLWDO GH VRFLRV (Q ODV YHQWDV GF
GH ODV SDUWLFLSDFLRQHYV HQ ORV SUR\HFW

$XWRFDUWHUD

-RISVQI HI +IWXM{R -RXIKVEHS






IJMRBRQGMINBSKM)ZSPYG MRS W X1 RM i MERV HEM
BSW

i RIKSGMSW
GGMSRMWXEW

'EPMJMGEGMYTR GVIHMXMBNAHUDFLLQ DO DFFLRQLVWD
( (%)—IIL_JR %H \ K 0] 6LGR D Ol
(Q OD DFWXDOLGDG ODV FDOLILFDFlSESL GHUH %%i‘égiﬁgww\&,géﬁ DPFLp.Q P

5HSVRO 6 $ SRU SDUWH GH ODV DJH V% QSFUUH‘DPFFBM}IDQ’ FRQ F
YROXQWDULDY SURFHGHQWHY GHLEHQHIL

30D]R S RRGz T BRRG\ V JLWFK  XQ GLYLGHQGR D FXHQWD GH ORV UHVXO
/DUJR % % % %DD % % % SRU LPSRUWH GH HXURV EUXWRYV SR
&RUWR $ 3 ) WRWDO SDJDGR KD DVFHQGLGR D PLOC
3SHUVSHFWLYD HVWDE DOHHVWD :OMVWDEOH $ OD IHFKD GH IRUPXODFLUQ GH HVWH ,Q
YJHEKD %OWLPD PRGLILFLC =LpQ &RQVHMR GH $GPLQLVWUDFLuQ KD DFRUC

SUM[LPD -XQWD *HQHUDO 2UGLQDULD GH

(Q JLWFK 5DWLQJV KD LQFUHPHQW D GRHOPQ BDWHARGIDEFI BIRQD ORV UHVXOWD
FUHGLWLFLD D ODUJR SOD]R GH 5HSVROLKDNYPO%UHSHD SBRDGD HQ HQHUR GH
SHUVSHFWLYD HVWDEOH \ DXPHQWR OB BHRFREWKRVRODIRKDFMLQ TXH HV W1
GH MXOLR GH 7DPEL«Q KD DFRUGDG
OMUYMHIAN SURJUDPD GH UHFRPSUD GH DFFLRQHV S|

/D OLTXLGH] GHO *UXSR DO LQFG\HEEREDHOSRQHYV GH DFFLRQHV \ SURSRQH
ODV O QHDV GH FU«GLWR FRPSURPHWLDHYDOQRIE LRIV PWIV SHRHLRELVWDYV X
VLWXDGR RQOORQHV GH HXURV VXILFHLAbRWE D@D RREYWSIDFLLQ GH  PLOO

YHFHV ORV YHQFLPLHQWRY GH GHREB I RR BWRXQoMIR Rs@ VPP RU QRPLQD
WLHQH O QHDV GH FU«GLWR QR GLVSZEBVW P \ERQIRQ AFPBSIRIQANVBWB WA LOCS D U \

\ HVF;LHOF%RL%':)\éHGHWHHXURV D VGH GLFEHPEYH PHEOHVEH GR GH DFFLRQHV S
U Q SDWULPRQLR DVFDRBIGRQBIY UHSUHVHQWHE

6IXVMFYGMYR E Fél%lW)&ﬁééle éKARFLDODGLFKDH-”:
TR
SO G MSRMWXEW /D FRWL]DFLuUQ GH OD DFFLuUQ GH 5HSVRO

/D UHWULEXFLpQ D ORV DFFLRQLVWDY[IXULIPWDAMSROPHR W B HFFXEIY FiRoODWLC
5HSVRO GHSHQGH GH GLYHUVRYV IDFWRGHYU h RIFFO B\ B QIFRUPDGHO HMHUFLFLR U
HYROXFLPUQ GH ORV QHJRFLRV \ ORV UiV RWEDHER W 3R BMORDLY RY vV WIRULPSDFWE

DSDUWDGR GHVFHQVR GH ORV SUHFLRV GH ORV KLG
/D UHWULEXFLuUQ HQ HIHFWLYR SHUFHPBL DY SRRWKRND @ F-HQ Rt DABVEIRN G QX B R B L C
KD DVFHQGLGR D HXURV EUXWREBRIRDPOLFBWLIDFLUQ PHGLD GHO SH

"XQ GLYLGHQGR SDJDGR HQ HQHUR dASHUERPURPBBHVRY sru
DFFLPQ FRQ FDUJR D UHVHUYDYV YR &X&W W QDN BIUREF HEH O WHXEH HO GHWDO
EHQHILFLRY QR GLVWULEXLGRV \ X @A YRRBEEHRHERY SDIBDGERVEAHYV GHO *UXSR G
HXURV EUXWRY SRU DFFLuQ FRQ FDUIR D OR\V _IIHVXOWDGRY GHO
HMHUFLFBRU LPSRUWHPWRWRQHVHGH ;| 6F L sDOHYV LOGLFDGR HV EXU EWLOH:

HXURYV S5HWULEXFLUQ DxODFFRLRG VWD
"XQ GLYLGHQGR FRPSOHPHQWDULR SRWM®RLHQDY X Odulus Ho sSHU RGR

HXURV EUXWRV SRU DFFLUQ FRQ FDURWLRFQRVpHE XY BGR¥cRHPxURY
HMHUFLFBRU LPSRUWHPARORQHVHGHyHFLR PE[LPR GHO SHULIRGR HXURYV

HXURV BUHFLR PTQLPR GHO SHUIRGR HXURYV
$GLFLRQDOPHQWE FHB\WPHEX@EILQR HMHF X W|DDG RLRBRY HQ FLUFXOL =LuQ D PLOORQHYV
UHGXFFLRQHVY GH FDSLWDO PHGLDQ WitLovD o PoR U\ lEpBRENY QoRIQ O D
SULPHUD GH HOODV GH PLOORQHYV i WwbEEbd RIDE \RIURS &MV & rRHSD BBR
VHIJXQGD GH PLOORQHY GH DFFLRQHVYHUXEZDWWROER OoWwkuLRrRU

PLOORQHY GH DFFLRQHY DPRUWL]DGDWUHOR X HRWIR QWG LSRR X \oHf FDu@ DO FLHUUH GHO

UHWULEXFLpPQ DO DFFLRQLVWD PHGLB'QWM WPP(?@(%@U%W@WFW@WBODV
EHQH|LFLR SRU DFFL Q UHFLR SRU FFLuUQ D LHUUH [ HO 1%PHUR GH DFFL
H SHWULEXFLpQ SRU DFFLPQ GH FDGD HMHUFLFLR &R'

3DUD LQIRUPDFLUQ FRPSOHPHQWDULD VREUH OD UHWULE X ED;SQ WIRGE BRGE BEFWDILE R €518~ 10BWR R K A IQRAGDLW
$QXDOHV FRQVROL GB@®MMN EXFLUQ SHUFLELGD SRU MR\ HEGLR @EFWDPY HQ HO HMHUFLFLR

5HPXQHUDFLUQ SDJDGD D ODV DFFLRQHYV HQ FLUFXODFLHQ GH 5HSVRO 6 $ FRQ GHUHFKR D SHUFLELU
$SUREDGD SRU OD -XQWD *HQHUDG HQ@IRDGHD GX PWRLRQIWWIDR/GHO 2UGHQ GHO '"D

$FRUGDGD SRU HO &RQVHMR GH $GPLQLVWUDFLuUQ GH 5HSVRO 6 $ HQ VX UHXQLuQ FHOHEUDGD HQ HO
$FFLRQLVWDYV GHQWUR GHO SXQWR RFWDYR GHO RUGHQ GHO G™D

$FRUGDGR SRU OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDYV GHQWUR GHO SXQWR VH[WR GHO |
SHWULEXFLpuQ SDJDGD D ODV DFFLRQHV HQ FLUFXODFLpQ GH 5HSVRO 6 $ FRQ GHUHFKR D SHUFLELU H
$FFLRQHV SURSLDV 3DUD P£V LEARUPQIFY UQS DU 0D ER R@HY IV SSOVHIQIWRY SR SRSV IPFRQVROLGDGDV

-RISVQI HI +IWXM{R -RXIKVEHS
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6IWYQHRP| 2YIWXVE )RXSVRS6IWYPXEHSW JMRBRGMINBSAMM)ZSPYGM IR W X1 R M i MERV HEM
E’'S GSQTE'JE ] VIXVMFYGMTR ESW RIKSGMSW
RYIWXVSW EGGMSRMWXEW

JRIVS 1EVAS %FVMP 1E]S .YRMS
71 GSQTPIXE PE (IRXE HIP | )\ XIRWM{R IRBBQW HIP *-( WGYIVHS TEVE
GSQTVE HI EGXMZSW RIKSGMS HI )GBERXVEXSW 80Z'IR IR IWXIRHIV PE
HI -RTI\ IR )EKPI 2SVYIKE ] FP&8VUEWMP | TSNS PSXEGMYR HIP
*SVH 97% IR 1-\MGS TSWMPRMZS | FPSUYI E
'SPSQFME %VKIPME

.YPMS WKSWXS |7ITXMIQFVYBGXYFVI [2SZMIQFV|II(MGMIQFVI
-RMGMS HI PBOGEIYHES HI| ZIRYSETSWRIXRME EP (IRXE HIP EGXM&2SW TSWMXMZSW
HI TIVIJSVEGNETRXMESW VIGERUIBXHW 1-\NNTESGHHMQMIREBEQHRGESIR 'SPSQFME
HIWEVVSPPSIRIEREH® )) 99 &PEGOE¥MWMIRVEP] | ] EGYIVHS HINXIRWMIR GSRXVEXSE
4MOOE IR WPEWQEPIXEHS/78R EHUYMWMWMMNRPSVEGMIR SSSRAMIRS V

SGXYFVI 669I-}I 7TMRSTIGEIRSW )RIVK}RHSRIWME

2YIWXVEW EGXMZMHEHIW

FUHFLPLHQWR RUJEQLFR R LQRUJERQ

”

1XHYDV £EUHDV LGHQWLILFDFLUQ \"HQ@WRIEGTF H@ QM FSYRRWDUFR WHF WRR/H U F L D C

LER PDQWHODPLHQWR DEDQGRQR \ DFR

([SORUDFLpQ DFWLYLGDGHV GH JHRCRIDNM QBRILQVRDDODFLRQHY SDUD GHM

SHUIRUDFLpQ GH VRQGHRY H[SORUDWRQGRVLIR@ H\D FEH/OATRMHRCEL KBGIWDOHV TXH

UHFXUVRV GH KLGURFDUEXURYV

RSHUDFLRQHYV

(YDOXDFLUQ SHUIRUDFLPQ GH VRQGHRY XGFH RHYD\OABRDWQLFDY EDMDV HQ FC

GHILQLFLuUQ GH ORV YROY“PHQHV GH\RBSRELWXYNRIRGDGCENM WHUWKGDRVPQGHVDUUF

GH VX FRPHUFLDOLGDG
" '"HVDUUROOR SHUIRUDFLuQ GH ORYV

FRQVWUXFFLUQ GH VLVWHPDV GH UHRR %#P@%“
SURFHVDPLHQWR \ VLVWHPDV GH HYDBFMRDERY

OD SURGXFFLpQ GH ODV UHVHUYDV

.
IXHVWUR GHVHPSH3R HQ
OLOORQHV GH HXURYV

JHQHUDU HQHUJ D JHRW«UPLFD GH SUR

DXR R T HQRMH S L& & SDUD OD UHWLUD
KD GWHQRs yHUGH VX DOPI

WRDQVSRUWH sbuD

BULQFLSDOHY PDIJQLWXGHY RSHUDWLYDYV

5HVXOWDGR GH ODV RSHUDFLRQHV
,PSXHVWR VREUH EHQHILFLRV
3DUWLFLSDGDV \ PLQRULWDULRYV
5HVXOWDGR $MXVWDGR
5HVXOWDGRV HVSHF ILFRV
OLQRULWDULRYV

5HVXOWDGR 1HWR

7LSR ,PSRVLWLYR (IHFWLYR

(%,7'$

,QYHUVLRQHV

'RPLQLR PLQHUR QR GHVDUUROODGR QHWR NP
'RPLQLR PLQHUR GHVDUUROODGR QHWR NP
5HVHUYDV SUREDGDV FUXGR FRQGHQVDGR \ */3 0
5HVHUYDV SUREDGDV GH JDV QDWXUDO OEHS
5DWLR GH UHHPSOD]R UHVHUYDV SUREDGDYV
BURGXFFLuNQ QHWD GH O TXLGRV NEEO G
BURGXFFLpPQ QHWD GH JDV NEHS G

BURGXFFLpPQ QHWD KLGURFDUEXURV NEHS G
B3UHFLR PHGLR GH UHDOL]DFLuQ FUXGR EEO
B3UHFLR PHGLR GH UHDOL]DFLuQ JDV NVFI

5DWLR GH UHHPSOD]JR GH UHVHUYDV FRFLHQWH HQ
GH UHVHUYDV SUREDGDY HQ HO SHULRGR \ OD SURGXH

]

-RISVQEGMYR WSFVI PEW EGXMZMHEHIW HI NTPSVEGMTR ] TVSHYGGMIR
61 TWSP TYFPMGE HI QERIVE WMQYPXeRIE E IWXI| -RIJSVQI HI +IWXMTR PE i-RIJISVQEGM"
LMHVSGEVFYVSWj HMWTSRMFPI IR [[[ VITWSP GSQ GSR MRJSVQEGMYR HI HIXEPPI WSHF
VIWIVZEW RIXEW TVSFEHEW JPYNSW HI GENE JYXYVSW TVSHYGGM{R

-RISVQI HI +IWXM{R -RXIKVEHS

+VYTS 6ITWSP
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6IWYQHRP| 2YIWXVE)RXSVRS6IWYPXEHSW JMRBRQMIBSM)ZSPYGMITRSWXIRM F MERM HBEM
E°S GSQTE'JE ] VIXVMEYGMTR BESW RIKSGMSW
RYIWXVSW EGGMSRMWXEW

4VMSVMHEHIW IWXVEX-KMGEW 6IRXEFMPMHEH ] QINSVE HIP ~
2S GSRZIRGMSREPIW 'SRZIRGMSREPIW 7TSPYGMSRIW FENEW IR GE

6IHYGN# )i #4#, KEREVY 4VSHYGMV FEVVMPIW G6EIRH QEVSNVPEW IQMWMSRIW ]
IWGEPE QEVKIR ] QIRSV LYIPPE MHIKSEWMRSSRSGEPMAMNEHS

"$XPHQWDU OD SURGXFFLYGRISHUDIBDOMHABQWUHID GH SBRNOHWRY O@MDEHVHF@UERQL]DFL|
LQYHQWDULR SUHVXSXHVWR \ SOD]R DFWLYRY DFWXDOHYV

"2SWLPL]DU HO PRGHOR RSHQWWIYBU ODV RSHUDFLRQH\g‘#m%Xé?tP&EBUS%Fﬂ%R GH SUR\HF

"OHMRUDU OD HILFLHQFLD "RPEWQPLHMD JHQHUDFLuQ|GH "FORIIDV BELGMWLNFRSDFLGDGHY W«F

"$SURYHFKDU ODV QXHYDV RSRUWXQLGDGHYV GH OD
FDUWHUD GH DFWLYRYV

4AVMRGMGERIXMGMQMIRXSW

5HSVRO KD FRPSOHWDGR OD YHQWD FMILYRGHs M X @SH[RFQR(BHOH )RUG (( 88

([SORUDFLUQ \ 3URGXFFLuUQ FULVWDDEWLYGR H® &' PRQ WP RQPAIHORVEBHQ 3HU
HVWH QHJRFLR HO DFXHUGR YDORUDDHOH®HIREOHRXG DD 30HDQDXVHQFLD GH SD L
PLOORQHYV GH GUODUHV HQ /LELD \ OD PD\RU SURGXFFLuQ HQ <0(

/IDV PHGLGDV GH HILFLHQFLD \ HO PDIRYFARFRPHOWH FRBRRIQYRER SRU OD YH
SRUWDIROLR GH DFWLYRV GH FUXGR \HJb & KPXY LK, L%%@B%WD\J@Q'@)QM@W)HQ &D(
HQWRUQR GH SUHFLRV EDMRV KDQ VIRERVMKQEIAHRNRp R v SR> DG  7REDJIR
FDSWXUDU XQRV VHQLH®R D FUMHVDXD WP WRPO GH ORV FDPSRYV

3DUD PEV LQIRUPDFLKQ YHOXGIWDG R¥DUWD ERIVTPSVEXSVME

VH KD FRQFOXLGR OD SHUIRUDFLpQ
*IWXMAR HI PE GEVXIVE HI EGX%§WRUDWRULRV HQ &RORPELD \ XQR HQ

/D &RPSD® D HVWE PHMRUDQGR VX FRYMHHBPHELUROWMRY DssubLvDOV XQR |
URWDFLUQ GH DFWLYRV SDUD FRQFHQWHPUL' FRQKROALGPSIGBGRY FXDWUR K
SURGXFFLUQ HQ £UHDV FODYH GRQGIRHHRYRR KPUFRQN WYRLSRWREPRYV HQ &R
SRVLFLUQ PDWHULDO TXH VH EHQHILFLEgG HGQ UL ¥ RH W EQRUDWRULR H
PD\RUHV YHQWDMDV FRPSHWLWLYDVQFRQWUDEDO HQ HYDOXDFLUHQ XQ H[SO
(Q VH KD DOFDQ]DGR XQ LPSRUWDEW H DFUBUNGIROGHOL®YAYNOQu® GH GLFLI
SDUD OD H[WUDFFLUQ GH JDV HQ %UBQLB®UPYVRDRPSR\GHFOAHURBR FRPR SRVLW
DGTXLULGR OD SDUWLFLSDFLUQ GHOGLFGHPELIR S HFHIOG RIRWUDEW LN @R SHUDF L
GHO 5HLQR 8QLGR WUDV HO DFXHUG S RI@ FHD[G DRRD $RWE. O BIQ &RORPELD TXH V
ILQDOL]DFLUQ GHO SURFHGLPLHQWR ARZE UNYBHOWDERLDGCR. WRYRELQRSHF \

X Q GH 5HJJDQH 1RUG HQ $UJHOL GR ORV

FRQWUDWRY GH SURGXFFLUQ HQ $UJ§SO(§§”5M(§ Fﬁm(gzg\géHVLD

&RUULGRU 7DPEL«Q VH KDQ YHOGLER orKBRWE bR B AV W} SDFLRQE
UHPDQHQWHV HQ &DQDGE FxopLQD&@%%L%BML‘%%Q@;%QODDQMHY?'G%J@' UHHQ

GH H[SORUDFLPQ \ SURGXFFLNQ HQ H §HO *ROIR GH O«][LFR HVWDGRXQI
HO GHO EORTXH HQ O«[LFR \ VH KD LC

3RU RWUR ODGR VH KDQ LPSXOVDGR YRWLEY SHRHEMRY FHQ %ODFNWLS HQ
GHVFDUERQUIBBLIHQ, @QRQHVLD SDUDQRs RDGW XY GHYXHOWR EORTXHV H[SOI

VHFXHVWUR \ DOPDFHQD®RHQMNKN GHJI@@YWQHVLD N P &RORPELD )
LQJO«V \ HQ (VSD3*D GH JHRWHUPLD NP  %UDVLO NP \ *X\DQD |\
AVSHYGGMYR QIHME 6IWIVZEW

/D SURGXFFLUQ PHGEB D GFD@ | /D LQFRUSRUDFLUQ GH UHVWJ YD RS GRED !

b.EHS G VXSHULRRRPFOBREWHFXHQFLD EhisOPQFLSDOPHQWH HQ H[WHQVLRQH)
FRQH[LUQ GH QXHYRV SRIRV HQ ORV {p&s WHYR VY '&E\RQ(Y)H&E\NB@ QP HPSOD]R
GH ODUFHOOXV \ (DJOH )RUG (( 88 \QRyREAXLYS K Q ighORV

(IWEVVSPPS HI RYIZEW XIGRSPSK°EW
S

JR EFVMP 6ITWSP LE MQTPIQIRXEHS GSR PE E]JYHE HI ,EPPMFYVXSR YRE RYIZE XIGR!
(IGMWMSR7TEGI  IPP 'SRWXVYGXMSR 7YMXI TEVE EYXSQEXM”AEV IP TVSGIWS HI HMW
4VSKVEQ E]J]YHER E IWXERHEVM”EV IWXI| TVSGIWS ] EYXSQEXM"EV IP XVEFENS HI VYXM
TSASW EYXSQEXM7AEV PSW GePGYPSW HI MRKIRMIV°E ] QMRMQM”EV IP XMIQTS HI MRE(

-RISVQI HI +IWXM{R -RXIKVEHS
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JRIVS *IFVIVS 1EV”"S %FVMP 1E]S .YRMS

%GYIVHS GSRIGMWMIR HI-RMEGM$PMEGMYRVXE IR QEDMVERLEQMIRXSWHAERGI IR PE

%7%. VEVE MRZIVWM {R| HIMRREW HI PE MRZIVWRWIREM PE | GSRWXVYGGMITR HI F
XVERWJISVQENWIGXVMJIMGBGRENKMY EGMWIK RMREF HITSPROPVIMREWPHRXE HI
VIWMHYSW |RGVEGOIVW |IRXIVQMREP QBM°X IR SVMKIR FMS FMSGSQFYWXMFPIW
GSQFYWXMFKFRIEWVEKSRE |]IRMRIWVY E| TERXERHIV EZERMEHHISW
VIRSZEFPIW EVXEKIRE

.YPMS TITXMIQFV3GXYFVI [2SZMIQFV|

%RYRRGYMBE OER"EQMIRXSRWGAES TVSHYGYAMHERB HI

MRZIVWMIR| TPERXE KEQE HI LMHVTKIRS | NTSVXEGM{T|R HI
FMSGSQFYWXMFPIW GSTSP° QW SWIRSZEF®I LMHVIEIRSI E

EZERMEIRSW 6ITWSP 6IGMB@RPAIVEERSYV 4E°WIW &ENSW ]

4YIVXSPPERS %PIQERME

2YIWXVEW EGXMZMHEHIW

* SHILRRWHQFLuUQ GH FDUEXUDQWHYV « FRAEGWMWWLEOCSRWWH \ VXPLQLVWUR GH FL
ELRFRPEXVWLEOHYVY VRVWHQLEOHY \ BDWHWYVMHPHDV GHEMURR HOQFRPHUFLDOL]I
FDUERQR SURGXFWRYV IXHUD GHO VLVWHPD SURSL

« 4X PISADRGXFFLUQ \ FRPHUFLDOL]DFLOQ\BHLYQDDPRBPHD FLDO VPDFLLQRQVWURDG L
YDULHGDG GH SURGXFWRV LQFOX\HWDDSH\WU BT *RLEDVELDMWAOUDODLQFOX\H
GHULYDGD FRQ IRFR HQ OD UHYDORUWL)\DFRRBUGH IUHVDEXKRY D FDLHQWHYV H(

HFRQRP D FLUFXODU

1XHVWUR GHVHPSH3R HQ

OLOORQHV GH HXURV A
5HVXOWDGR GH ODV RSHUDFLRQHYV
,PSXHVWR VREUH EHQHILFLRV
3DUWLFLSDGDV \ PLQRULWDULRYV
5HVXOWDGR $MXVWDGR

(IHFWR 3DWULPRQLDO

5HVXOWDGRYV HVSHF ILFRV

OLQRULWDULRYV

5HVXOWDGR 1HWR

7LSR ,PSRVLWLYR (IHFWLYR <
(%,7'$

,QYHUVLRQHV

'"HVHPSH:R GH 6RVWHQLELOLGDG
1| HPSOHDGRYV

PXMHUHYV

PXMHUHV HQ SXHVWR GH OLGHUD]JR

-RISVQI HI +IWXM{R -RXIKVEHS

3HQ QVXOD ,E«ULFD

B3ULQFLSDOHY PDJQLWXGHY RSHUDWLYDV
&DSDFLGDG GH UHILQR NEEO G

(XURSD

5HVWR GHO PXQGR

*QGLFH GH FRQYHUVLUQ HQ (VSD:3D
SWLOL]DFLUQ FRQYHUVLUQ UHILQR (VSD:3D
S8WLOL]DFLUQ GHVWLODFLEQ UHILQR (VSD3D
&UXGR SURFHVDGR PLOORQHV GH W
(XURSD

5HVWR GHO PXQGR

,QGLFDGRU GH PDUJHQ GH UHILQR
(VSD:3D

3HUY

&DSDFLGDG GH SURGXFFLUQ SHWURTX PLFD NW
SHWURTX PLFD %EVLFD

3HWURTX PLFD 'HULYDGD

,QGLFDGRU PDUJHQ 4X PLFR - W

9HQWDV GH SURGXFWRV SHWURTX PLFRV NW
&RPHUFLDOL]DFLpQ GH JDV *1/ T7EWX

9HQWDV GH JDV HQ 1RUWHDP«ULFD 7EWX

%EO

+VYTS 6ITWSP
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AVMSVMHEHIW IWXVEX-KMGEW 6IRXEFMPMHEH | HIWEVVSPPS
I IE\MQM”*EV IP RMZIP HI VIRXEFMPWEEHSPPEV LYFW HI GSQFYWXMFEPIW

n6lHYGMV FVIEO IZIR ] HIWGEVFSRYREVN IREQESGIMPEXNIEBRIWQE P°HIV IR GSQFYWXMFPIW VIRSZEFPIW IR P/
EQTPMSW TVSKVEQEW HI IJMGMIRGME ] HIWGEVFSRWHG WIRIKSEMES W GCBRQFYWXMFPIW VIRSZEFPIW MF
HMKMXEPMA"EGMIR IPIGXVMIJMGEGM{R ] STXMQM"E GMR R VGEIR N RRIXYBEVH YV MEMR/SIR TEFPHWWGC RSWXMIRITV K =X
UY°QMGsw GSR PEW ZIRXENEW HI PSW EGXMZSW EGXYEPIW ] IP EG

XVEZ-W HI EPMER"EW IWXVEX-KMGEW | MRGIRXMZSW V

n2YlZS VSP HI BMES-WERKPE GEVXIVE HI 8VEHMRKN@SRIREWMEBMERENEQTPMEV IP RIKSGMS HI GSQFYWXMEFP

IWXVYGXYVEPIW UYIlI ETYRXEPIR IP ZEPSV HI PSWWEBXWPPEWRRE WREXMEPSWQEGKIYEENEW IQMWMSRIW H

JYXYVSW ] IP HIWEVVSPPS IR TE°WIW HIP IRXS¥ERSSZIGLERHS WY EXVEGXMZE VIKYPEGMYfR ] TSXIRGME
6ITWSP

n8VERWJSVQEV PE GEVXIVBIBSEXYEWV PHE SEFROME
HI PE GEVXIVE QIHMERXI MRXIKVEGMY{R HI S
TVSHYGXSW HMJIVIRGMEHSW

OMHIVEV PE XVERWJSVQEGMfR IR PE 4IR°RW
FENSW IR GEVFSRS

4AVMRGMTEPIW EGSRXIGMQMIRIBWS

/D DFWLYLGDG GH ORV QHJRFLRV LQGYWWRWIDPDOEY MH KD X¥YMVWRYPDUFDGD
SRU HO FRQWH[WR LQWHUQDFLRQDO GHWHUPLQDGR SRU OD YRODWLOLGDG

ORJ VWLFRV \ FRPHUFLDOHV D OD VIFDSDFLGDG GH GH ~'PLOHV GH ERWODIOOGN

/D YRODWLOLGDG HQ ORV SUHFLRV kSHWUPOHR G D LQFOXLGD HQ 7DUUDJRQI
SXQWXDOPHQWH PHMRUHV PEUJHQH'$VIDOWRYV (VSD*ROHV 6 $ \ XQD HQ 3HUY
\ OD LQFHUWLGXPEUH UHJXODWRULL FRQ XQD FDSDFLGDG LQVWDQ®GD GH
TXH SUHYLVLEOHPHQWH GHEHU£Q (GH SHWU@QHBVG DRV QHIRFLRYV
LQGXVWULDOHV

/D SRVLELOLGDG GH TXH VH PDQWHQJD XQ JUDY D PHMW LD DFBWRLFH GH
FRPSD3 DV HQHUJ«WLEDV TXH VH LGHp FRPR WHPSRHIPYERQYHUVEXRULFDQWHYV
H[WUDRUGLQDULR FDVWLJD D ODV HPBQANDE FXHHUIPRRP REGHPSV R OPLOHV W G
LQYLHUWHQ HQ DFWLYRV LQGXVWULROWNDIIHRHUDQ HPSOHR \
JDUDQWL]DQ OD LQGHSHQGHQFLD HQH4&RIsWLFD GHO SDV (Q FDPELR,
IDYRUHFH D ORV LPSRUWDGRUHV TXH,QBuwHs@HILPQ HPSOHR QL
DFWLYLGDG HFRQUPLFD UHOHYDQWH HQ,0YSHs D

7RGR HOOR QR KD UHVWDGR LPSXOViR ¢#®rOD HYROXFLEQ GH ORV

FRPSOHMRV LQGXVWULDOHV HQ SRORY.R¥QWd/HQHYIsWLFRV

GHVFDUERQL]DGRV FRQ HO DYDQFH ) SXHYWP HQ, PDUFKD GH ~

QXPHURVRV SUR\HFWRV 'LFKD HYROXFLJIQ DXPHQWD OD JDUDQW
2(‘} DV UIX D O

D
GH VXPLQLVWUR HQHUJ«WLFR GHO SD XD}
PDQWHQLPLHQWR GH PLOHV GH SXHVW RO Wt e s i PP S Ot GoRVaes POWRY
UHDOL]DQGR IXHUWHV LQYHUVLRQHV IL&pDQk HOYGR Ffd)@D@lf(RDERI@XIX@BHQWH GH &l
LQYHUVLUQ RUJEQPED WRRQMIVOGEHH X UR V) OBIBUIP CRX k) &&+ \ OD FDSDFLGDG GH GHVWLOD
HVWDV LQVWDODFLRQHV FLQFR GH HOODV VLWXDGDV HQ (VSD3D

IDEULTXHQ SURGXFWRYV FRQ EDMD QHYWQE D [HSLQIFQ X VR QI BW YD R | W

KXHOOD GH FDUERQR /D YRODWLOLGDG GHO HQWRUQR KD TXHC
(VWD WUDQVIRUPDFLUQ HVWE VLHQGRQEHVSBREDGH FSRWI HBSK K \B Bl QLVQHRY HER W
LQVWLWXFLRQHY FRPR HO %DQFR (X9BSPRURW AHIW GRI@HY3ROMO LQGLFDGR
8QLHQ (XURSHD HO ,QVWLWXWR GH &WGXFWRQG RN OURIYHV D PHQWH FRQ
,'$( /DV FXDWUR HQWLGDGHV DSR\D QDNRPHRECHUHFPHQWH PO SHUR GHVFHQGI
GLVWLQWRV SUR\HFWRV GH OD FRPSPPTR KROMWMR WMRGRY D BHERGFD WABVH WHR
FHUR HPLVLRQHV QHWDYV ORV GHVWLODGRV PHGLRV SRU OD DPSOL

3DUD P£V LQIRUPDFLQ 5HWDOXGIWDG REP R APEKR HQ ORV VWRENV HXURSHRV \ I
GHPDQGD $ OR ODUJR GHO DR ORV P£U

<

-RISVQI HI +IWXM{R -RXIKVEHS
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'PMIRXI

)JRIVS *IFVIVS

IWXIRWMIR HR2FBEASW EGYIV XS HI

HIWGYIRRSWEZER"E\S ZR F M HEESXMHED RE

RYIWXVEW |WXEWE KI&RRM AP | W ]

HI WIVZMGMS IR HSW

JWTE'E WIGXSV E-VIS

.YPMS WKSWXS 71 TXMI MGMIQFVI

%HUYMWMGMIAIREIRIPERM"ER FSW TP | WYTIVER PSW
HI PE | OMPPSRIW HI BIRWG HMXPWM IR XIW IR

GSQIVGMEPMAEKSMXE PIIW GVXIWVEBEWMEFMAM"EGM (I

IPIGXVMGMHEH ] KEW | IPIGXVMGMHEH ]

," JRIVK°E EW

2YIWXVEWHEGXMZMH

* ORYLGIREPH®FLDOL]DFLUQ \ YHQWD GH/SDBTGXIFW.RYpuQ SURGXFFLuUQ GLVWUL
SHWURO ITHURV ELRFRPEXVWLEOHV DRWDRNQIPREG RQMNRRY ARWPHWYILBLARMV DFLuQ
HQ HVWDFLRQHYV GH VHUYLFLR (( 6 PLQRQWDWDDGRUIVWHDY DHEWDEFRY GHO S

'‘LUHFWDV RIUHFLHQGR YDORU GLIHU
PDULQD JUDQGHY LOGXVWULDY | FRAVGREPANEV I HODRHEF L bo 1 Grint iRy

 /IXEULFDQWHY DYLDFLpQ DVIDOWRYVYVSDFWVSHHDDIRIGW XSIHD/O

SURGXFFLUQ \ FRPHUFLDOL]DFLHQ GH 1QXE\RLF MEF\/B\\'(:%MVSVP RU OD PR

OXEULFDQWHV EHWXQHV SDUD DVIDQWRMy N RV L E/ HRPR SE

DFHLWHYV H[WHQVRUHV FRTXH D]XI%<<SFQ/\HH_II|—=9%\4_\\/\IQ/% EXLGD

SURSHOHQWHYV
N

1XHVWUR GHVHPSH3R HQ B3ULQFLSDOHY PDIJQLWXGHY RSHUDWLYDYV
OLOORQHYV GH HXURYV A 9HQWDV PDUNHWLQJ (VSD3D GL«VHO \ JDVROLQDV NP
5HVXOWDGR GH ODV RSHUDFLRQHV 1%PHUR GH HVWDFLRQHV GH VHUYLFLR

,PSXHVWR VREUH EHQHILFLRYV (XURSD

3DUWLFLSDGDV \ PLQRULWDULRYV 5HVWR GHO PXQGR

5HVXOWDGR $MXVWDGR 9HQWDV GH /XEULF $VIDOWRV \b(VSHFLDOLGDGHV N
(IHFWR SDWULPRQLDO (XURSD

5HVXOWDGRY HVSHFTILFRV 5HVWR GHO PXQGR

OLQRULWDULRYV 9HQWDV GH */3 NW

5HVXOWDGR QHWR (XURSD

7LSR ,PSRVLWLYR (IHFWLYR ¢ 5HVWR GHO PXQGR

(%,7'$ &RPHUFLDOL]DFLuQ GH HOHFWULFLGDG \ JDV (VSD3D
,QYHUVLRQHV (OHFWULFLGDG FRPHUFLDOL]DGD *:K

&OLHQWHY GH HOHFWULFLGDG \ JDV PLOHV
9HQWDV GH PDUNHWLQJ SURSLR HQ (VSD3*D VRQ ODV T

'"HVHPSH3R GH 6RVWHQLELOLGDG ODV (( 6 FRQWURODGDV \ DEDQGHUDGDV \ OD XQLGDG Gt
1| HPSOHDGRYV 1R LQFOX\H OD FDUWHUD GH FOLHQWHV HQ 3RUWXJDO
PXMHUHV LQFOX\HQ ORV FOLHQWHYV GH *DQD (QHUJ D FRPSD3 D HQ

GLFLHPEUH GH
PXMHUHV HQ SXHVWR GH OLGHUD]JR

-RISVQI HI +IWXM{R -RXIKVEHS +VYTS 6ITWSP
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4VMSVMHEHIW IWXVEX-KMGEW 6IRXEFMPMHEH ] GVIGM

n(MJIVIRGMEGM{YR
n)JJMGMIRGME | STXMQM*"EGM{R

61 JSVAEV RYIWXVSW RIKSGMSW TWwWWIR@NMWERXISVRSR SMP
nN%QTPMEGM{R WIPIGXMZE HI PE VIH
N'SQFYWXMFPIW VIRSZEFPIW

N'VIGMQMIRXS IR IPIGXVMGMHEH | KEW QMRSVMWXE
N'SRWXVYMV TPEXEJSVQEW QYPXMIRIVK-XMGEW
'VIEV YR RIKSGMS QYPXMIRIVK-XMG&SVEZYRENEHS ZEPSV
i (MKMXEP
U'EREPIW J°WMGSW

N1SZMPMHEH IP-GXVMGE
HMWXVMFEFYMHE

+ IR
JWGEPEV RYIZEW TPEXEJSVQEW E”VﬁGG&%WﬁS MRXIVREGMSREP HI PYFVMGERXIW
n2YIZSW RIKSGMSW

4PERIW )RIVK°EW 'SRIGXEHEW SJIVXE QYPXMIRIVK°E 2RMGE IR )W
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4VMRGMTEPIW EGSRXIGMQMIRSZMWPMHEH

/D WUDQVIRUPDFLpPQ GH 5HSVRO VH HYyWXENYREGXFISHQ G R @NVODRY W]
TXH OD FRQVROLGDFLuQ GH VX SHUILO PXOWLEQHUJ«WLFR

GHO TXH Vv
FOLHQWHY SXHGHQ EHQHILFLDUVH JUDFP MPDRREWRERB VBB
FRQ XQ %QLFR SURYHHGRU spubD wWRBWBY R QHE R ¥bEEFLR ((6 " GH
HQHUJ«WLFDV HQ OD PRYLOLGDG \ HB8LYMBHIF XFaptRx YNRIHS L FD
HOHFWULFLGDG FDOHIDFFLUQ VRORLR.PRYILOIGDG HO EWIILEDN EX\D
RIHUWD FRPHUFLDO SLRQHUD HQ (VSR3P VH GHQRPLQD 30QRH%wrv 6H vHowo
(QHUJ DV VSDD
(O LPSXOVR GH HVWRYV SODQHV KD SHRRLWEER D 5SHSVRC DOFDQ]DU
PLOORQHV GH FOLHQWHV GLJLWDQHVer

(Q HO QHJRFLR GH FRPHUFLDOL]DFLp®QUWH HOHFWULFLGD 3 \ JDV VH KD
DOFDQ]DGR XQD FDUWHUD GH P£V GHRWDIOOORQHV GH FO HQWHYV D
FLHUUH GHO SHULRGR JUDFLDV HQ SDUWH D OD DGTXLVLFLUQ GHO

GH &+& (QHUJ™D \ D OD WRPD GHQ ((6 GH (VSD’D ODV YHQWDV GH FDUE
(QHUJ™D UHGXF X UHVSFE RD
$ HIFHSFLUQ GHO QHJRFLR GH /XEULIXQGDPHQWDOPHQWH SRU HO LPSDFWR T
(VSHFLDOLGDGHV TXH FRQWLQw%D P.GH. __ODV ERQLILEDFLRQHV \ GHVFXHQW
NHURVHQR HQ $YLDFLuQ \ (VSHFLDO PLHQWUDV TXH HQ 9HQWDYV "'LUkWDV JD
FRPHUFLDOHV VH KDQ YLVWR LPSDF PXWRPRIBHUGOCHL X~ SRU HO GLIHUHQWF
GHPDQGD HQ ORYLOLGDG HQ SDUWHFRQWH[WR GH PHUFDGR FRQ UHVSHFWR I
ERQLILFDFLRQHV DSUREDGDV SRU HO JRELHUQR \ HQ */3 \
FRPHUFLDOL]DFLY JBW HOHFWULFLGDG \

i
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&ENE IR RS A
e
)RIVS *IFVIVS 1EVAS %WFVMP 1E]S .YRMS
-RMGMS HI PBHUYMWMGMRMGMS HI RRMGMS HI|PEYQIRXS 4YIWXE IR QEVGLE
TVSHYGGMITRHIWXIVMSRTVSHYGGMIRWSIPYGGMIREWIXMGMTEGMGEVMPPE - ] &EXIV
WXEGERELNM PIRIVKWRHN TEVUYPMGS 7SPEV )PHRE%WRXSJEKEWXR )) 99 ] EGYIVHS
] 7TER &EVX‘SFFSIQ]-'IGXSW I%BM&BWV\]TEIE 'LMPI LMPI ] ERYRGMGEHMQTYPWEV PE
-1R YWTE ' EWSPEWH&3H | NTERWMIR IRMRHYWXVME IfPMGE
MRH -XEPME QEVMRE
.YPMS WKSWXS TITXMIQFV3GXYFVI ZSZMIQFVI(MGMIQFVI
8SQE HI GSRXAIWNEGMS HI PB®HGYIVHS HI-RMGMS HIIPERXE HI YR -RMGMS HI PE
TVS]IGXBVSHYGGMIIEHUYMWMGMYBHYGGMITRIHYR TSVXETYBMSGOEW HI
ITPMGS IR )) 99 'SRRIGXEIR 7TMKQRE )WTEVWRSZEFPI IRRENEW 3HTR HI
WRXSJIJEKEWXE S5YERXYQ 'ETMXEP )WTE'E E &YIR)P 8SQMPPEV
'LMPI +VSYT 4SRXIKEHIE IR )WTE'E

2YIWXVEWEIGXMZMH

« &HQWUDOHV GH &LFORHRPEDLBID®R BEORYDHEQHWDFLPQ HO«FWULFD D WUDY «
HO«FWULFD D WUDY«V GH WHFQRORJDGWH 0 EPW WBLEPEL FREGRHQFLRQDOHV \
VLWXDGDV HQ =DUDJR]D \ $O0JHFLUDWRUWH SHQLQVXODU \ GH SDUTXHV HpOL

VLWXDGRV Hg :XURS:R 8@VS&RKDOH, WDOLD

I1XHVWUR GHVHPSH3:R HQ BULQFLSDOHYV PDIJQLWXGHY RSHUDWLYD
OLOORQHYV GH HXURV A &DSDFLGDG LQVWDODGD HQ RSHUDFLuQ O0:
5HVXOWDGR GH ODV RSHUDFLRQHYV &LFORV FRPELQDGRYV
,PSXHVWR VREUH EHQHILFLRYV 6RODU IRWRYROWDLFD
3DUWLFLSDGDV (MHOLFD
5HVXOWDGR DMXVWDGR +LGUEXOLFD
5HVXOWDGRV HVSHFTILFRV &RJIJHQHUDFLUQ
OLQRULWDULRYV &DSDFLGDG UHQRYDEOH HQ GHVDUUROOR 0:
5HVXOWDGR QHWR *HQHUDFLPQ HO«FWULFD *:K
7LSR ,PSRVLWLYR (IHFWLYR &LFORV FRPELQDGRYV
(%,7'$ (MOLFD \ VRODU
,QYHUVLRQHV +LGUR

(Q \ LQFOX\H HQWUH RWUDV LQYHUVLRQHV HQ JHQHUDFLUQ GH WHFQRORJ DV UHQRYDEOHV (u(
PLOORQHV GH HXURV $OPDFHQDPLHQWR \ PLOORQHV GH HXURV +LGUEXOLFD \ PLOORQHV HX!

PLOORQHV GH HXURV GH ORV TXH VH HVWLPD TXH VX LQPRYLOL]DGR PDWHULDO H LQWDQJLEOH VH DVL.

AVMSVMHEHIW IWXVEX-KMGEW |EGIV GVIGIV YRE TPEXEJSVQE EZIF
(IWEVVSPPEV ] STXMQMAEW IER/ G HY S PWEG MBRE V TPEXE%%\W%%AGEPVS\F;\,SX;VSE'FR,\LJRME%'\Qa
PE 4IR°RWYPE -F-VMGE MRXIVREGMSREPIW T

n(IWEVVSPPS ] STXMQM"EGMY{R Hi 'WEGBEMXIIRESMR- V) MO®E
+; IR 8 (IWEVVSPPEV +; Hl GETEGMHEH EHMGMSREP

N%ZERGI IR %KYE]S -- WIK%R IRXSY RSRWIKAYMEESPMESGEVXIVE HI TVS]IG : 16X IR
n(IWEVVSPPEV ZIRXENEW TSV MR X | KMEH 6 W RY SK E NIHRM & ER S PIEW Ewfe v BERAXT fER sTxmom

VIRSZEFPI 8 -QTPERXEV YR RYIZS QSHIPS snv%ﬁv@‘%ﬁﬂg%\'{gﬁwe“"smw E HMJIVIR
N%TVSZIGLEV PE JPI\MFMPMHEH HI PP EXESBWEMSE RO IR

LMHVSIP-GXVMGE ] KEW n'SRXVSP | MRXIKVEGMY{R KPSFEP HI -FIVITPMGE .: IR 'LMPI
n)fPMGE QEVMRE ER&ePMWMW HINS%SVXIYVEMHHEHTWIWIRGME IR -XEPME

-RISVQI HI +IWXM{R -RXIKVEHS +VYTS 6ITWSP
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Z S P Y G M R GHPDQGD FKLQD DOFDQ]pu XQ U«<FRUG GH
) ﬂ WULPHVWUH PLHQWUDYV TXH HO FRQVXPF
DOFDQJu XQ PE[LPR KLVWPULFR GH Pl
F LPLHQWR JOREDO VH GHVDFHOH!L
)ZS PYGMITR TVIZ WWME«?JD TXH HO HQGXUHFLPLHQWR
HIP IRXSVRS \ ORV FRQWLQXRV DYDQFHV HQ HILFLHQF

HO FRQVXPR GH SHWUPOHR

AIVWTIGXMZEW QEGVSIGSRYIONMGFE

6HJY%Q ODV %OWLPDV SUR\HFFLRQHV &ERBRE],SIIVXEHBIRERHE QYRRIMEP IR
VUOR OD HFRQRP ™D PXQGLDO IXH PEV UHVLOLHQWH GH OR HVSHUDGR
HQ VLQR TXH HVWD WHQGHQFLD FRQWLOXDWEE HO FUMERPE R QWIRI
VH HVWDELOL]DUE GXUDQWH UHSXQWDQGR!'BDOI'R oD ¥YMAXYEW HI |
PLWDG GHO D3R $V~ HO FUHFLPLHQWR PXOGLDO HQ HO SURPHGLR

GHO D3R \ WLSRV GH FDPELR DMXVWDG| JLGD
GH FRPSUD VH KDEU™D GHVDFHOHUDGEF )

1U

HQ \ VH VLWXDU D HQ HO \ H (¢
UHVSHFWLYDPHQWH
(Q FXDQWR D OD LQIODFLuQ VREUH XQ /HUD X« V
GH TXH OD LQIODFLuQ JHQHUDO PXQGL )WH X HO
HQ HO WHUFHU WULPHVWUH GH FLUQ
VLHQGR PEV UESLGD GH OR HVSHUDGR—Fivorircour HQWIT g urv  ——
SDVHV GHVDUUROODGRYV GRQGH VH DFHUFIDUER HQ D ORVIVXE
QLYHOHV REMHWLYR
28" ( M 1R 2&'( 1R 23(3
3UHYLVLRQHV PDFURHFRQUPLFDV GHO 23 /71 M &UXGR 23(3
&UHFLPLI QWRODFLUQ PHBRUDQWH $,(\ 'LUHFFLUQ GH (VWXGLRV GH 5HSVRO

GHO 3,% U4DO
(Q FRQWUDVWH FRQ OD IRUWDOH]D GH OO
GH &KLQD HO FUHFLPLHQWR LQWHUDQXD

(FRQRP D PXQGLD) 2&'( DSHQDV IXH SRVLWLOYRR@HY GH EDUL
3DVHV DYDQ]DGR / GLDULRV DQ@WOGVWGH TXH HO FRQVXPR GH
(VSD3D OD DJHQFLD HQWUH HQ OR TXH SUREDEO
3DVHV HPHUJHQV HV SHUPDQHQWH D SDUWLU GH NEO G

HELOLGDG GHO VHFWRU PDQXIDFWXUHU
éﬁFIS(\Q/\/Ryg:R)lOOG (FRQRPHRBAKXWORRN\ 'LUHFFLpQ GH &/P_/Yﬁ%La&B GH JDVI,IOHR GH OD 2&' ( HQ
PLHQWUDV TXH OD JDVROLQD VH PDQ
(Q HVYWH HQWRUQR ODV SUHYLVLRQHY YpLHQHQNED RBOWR QLYHQ & iPEDUJR D
LQFHUWLGXPEUH \ ORV ULHVJRV HVWELPMYWFR ERVORNFSDHEFRRRHERWRY FDUED
FUHFLPLHQWR DXQTXH SDUHFHQ HVWRUYFBERXFHERGBYH 0BQHVILHMIARFLD GH O
HV TXH GDGRV ORV HIHFWRYV UHWDU\G,Q@B)(OCRH, X OMY IRk \P RQ H WP B VR E U
GLI"FLO GH FDOLEUDU OD PRGHUDFIgnOHR r@ WiloY kG R Gs § X%k BIF®PE RY sH:
VLHQGR P£V IXHUWH GH OR SUHYLVWR \ 5,3/)& IEH REWURY ¢S ¥ RGUHRM vwD GF
GH LQHVWDELOLGDG ILQDQFLHUD 2WUR NJE_U\@ RyWEADPURQAPEB HMJI ¥BHOHR

d
DXPHQWR GH WHQVLRQHV JHRSRO WHIGDYpY X H G- PHRYWRCGEELYD GHPDQGD HQ\
SHUWXUEDFLRQHV DGYHUVDV GH OD @RpHAEWD /DV UHFLHQWHV

GLVUXSFLRQHV GHO WUDQVSRUWH PpU W Yg& X0 H SOR 3R

% OWXOR GHVDFHOHUDFLUQ P£V SURQSB-& %ﬁ?\;% § %zf;HHQ 'g)%éD?JX;&JE:*SDDVHE/QOF[
A

HQ &KLQD VLJIXH VLHQGR IXHQWH GH @i%ﬂg@ VWDGRXQLGHQVH (XURS

AIVWTIGXMZEW HIP W|G§<F:,% s ARVt R GRS A

(Q VX %OWLPR LQIRUPH PHQVXDO GHH@L#‘EHQEFUHHGGQD D ORY SURGXFWRV LQG

ODUNHW 5HSRUW OD $JHQFLD ,QWH thg é@ﬁBQHXE GH JDVpOI
HVWLPD XQ DXPHQWR GH OD GHPDQ |9|3<(5’%H %H"WU HHE YLPHVWUI
HO FRQMXQWR GH GH PLOORQI—RPGQ—P‘EVB%J Xk VY QR S HOFDQIM P

G KDVWD ORV PEO G &KLQD u@é‘ﬁﬁ@@dv%%@bﬁ’%é' Mc%(@éR FRPR HQ DJR
DXPHQWR DQXDO \ HO FRQMXQWR G HDOD YV HF\W DRP TXVHQRD SURGXFFLUQ PXQG
SHUWHQHFLHQWHYV D OD 2&'( HO 60O RQICR P R GULHDI GHHMR GHWED G PE[LPR KLV
LQHODVWLFLGDG GH OD GHPDQGD G H) B HWUMOHRHEQH Q W\HR/ HDQOMHBA(R GIRPL QL
FRQGLFLRQHV HFRQUPLFDV GLIFLOHVQXDOHY VBREDDAXHGED PEO G HQ
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)ZSPYGMIR TVIZMWMEP I
HI PSW RIKSGMSW

7UDV FXPSOLU JUDQ SDUWH GH ORV/RE®MHWIVYRQ GHd 3O0OQFHAMWBIMLEL IHR OD |

5HSVRO KD SXEOLFDGR XQD $FWXROHFWR\IEGRQRWBBR HQ 0P F5UMRUD FRQ
HO SHU RGR (O QXHYR PDUFRIEIHXBYVEPEGDEHUQDYHRSHUDFLRQHV OD RS
FDSLWDO GD SULRULGDG D ODV LQYRUVRRWHYRW XPIVVH KPR HQQFRQWIQRXDU FF
QLYHO OLJHUDPHQWH VXSHULRU D OV WH®EIWH B RRGHRE DOOAR £ PRV EHRGY % B B XGML F
OD UHPXQHUDFLPQ D ORV DFFLRQLVWDMHW GHiPis UH WRQLRQYHUQDGHUR

FRPSURPLVR GH PDQWHQHU OD IRUWD Q] p phQRPGH DB Y ERUSRUDWLYDV VH FRQ

(Q HO QHJRFLR GH *%& VH PDQW IDBRY WRPRY &IO0RMUDIPQQFHF RFLR D WUDY «V
WUDQVLFLUQ HQHUJ«WLFD GHO *UXSHRREYIRR U HRROWHIR® HOLQFUHPHQWDQGR
GHVDUUROOR RUJEQLFR GH OD FDUWHWRERVSLIRHEFRVEVRTRYBRY \ HIOWERQDQ
\ VX RSWLPL]DFLuUQ HQ (VSD3D (( 88 VHENLEHRYDIPBUBRYPMIXYRYV (Q HVWH VHQ
OD FDSDFLGDG UHQRYDEOH HVSHUDBHV 80 bHHPMHGHQWH B MHFXER 2 P8 HLILWD
ORV SUR\HFWRV MXQWR FRQ OD RSWDPWWIFQNORE R DI HV WUNXANWDXXWDSDODQFD
ILQDQFLHUD \ OD URWDFLuQ VLVWHPEQHBED<YWHF®D $FHRRMRYU-IH @ERDRWHYRY SUR
PD[LPL]DUE OD UHQWDELOLGDG GH GRWY QHWRX/'"SQJ"R\\MF'W@R/ORJ DV GLVUXSWL

(O EUHD GH &OLHQWH VHJIXLUE FRQV Y FQR'
VHU XQ O GHU PXOWLHQHUJ«WLFR GJ

UHQWDELOLGDG \ OD JHQHUDFLuQG E%d(? BQ %\HH
7RGR HOOR JUDFLDV DO FUHFLPLHQWR (J;H L]

HOHFWULFLGDG \ JDV OD XWLOL]DFI&;RQ?G"}-@CRFE\ME'WQM@I—W"PD(WLHUDU OD WUD
HQHUJ«WLFRV \ JHQHUDQGR HVFDODHNWHKHHAXVVOWRIAXIHROD LOQYHUVLPQ HQ
PRYLOLGDG HO«FWULFD \ GH KLGUp$HQ®RD VRYHUD-RIQ G s OVWRAEW HED GH DFV
PLHQWUDV VH RSWLPL]D HO QHJRFLR M BEVERROYY LRABHYV MUNDY &R DOUHG
ORV SXQWRV GH VXPLQLVWUR FRQWDOQKDOQERDHDSUH TXH HO HQWRUQR PDFUF
LQWHUQDFLRQDOL]DFLUQ GHO QHJRRHI BHLBX DFIRFMDSPRHIHY H LPSXOVDQGR

OD GLVWULEXFLUQ GH FRPEXVWLE O\ UHGRWIFHOMVFER 4O ILQHGRIUHFHUE X
DFRPSD3DU D ORV FOLHQWHYV HQ OD pNYgRRVWRLRN OFEH ROWMWIV HTXLYDOHQW
IRV QHIJRFLRV LQGXVWULDOHV SHUVEUX2BY REBDUPFWRRHYF(\\D GLVWULEXFL
HILFLHQFLD GH OD DFWLYLGDG \ VH RRW PBMIHOIFFHOR | WHYE K «YDGH XQ GLYLGHQ
WUDQVIRUPDFLuUQ D WUDY«V GHO DURPRFIRH BHHOMDXSRO B WR TRHUHPHQWR GH
SURGXFLUE ELRFRPEXVWLEOHV DYDQMOGRN MRPHWHVE P @ \DEW REDFLEQ GH
FRQVROLGDFLUQ GH OD RSHUDFLuQ 8HO-RQLPWDO VHORFQPURBEPOFARUQAHGBHO FDS

%LOEDR SDUD SURGXFFLUQ GH KLGUdHQROVEOBY MEPH SEHIRYPRUPHV HQ VX
WLHPSR VH VHIXLUE DYDQ]DQGR HQwH/® &GVINRRIWPWHRO PR GHDRFWHPY OD VROLGH
LQLFLDWLYDV SDUD HO LQFUHPHQWR &L IPR S LGP 6 HOH FHRPHEXYWREOH \Ob FR
PDWHULDOHV EDMRV HQ FDUERQR FRFPEXYMWIEWHY HEQRMRROIR LQYHUVRU DI
KLGUPJHQR YHUGH HQWUH RWURV BOHOVORUPDHDFQLBFRLRQMWHSDYV UHPXQHUD ¥

FRPSOHMR SHWURTX PLFR GH 6LQHVpitQ RRIUWWHVO\\pHRUWPLABH XQ EDODQFH \
GHVFDUERQL]DFLMQ GH SURFHVRV LQGXVWULDOHV FRPR OD

HOHFWULILFDFLPQ \ OD HILFLHQFLD HQHUJ«WLFD 7RGR HOOR
SURPRYLHQGR XQD FXOWXUD GH VHIXULGDG
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6MIWKSW

$ FROQOWLQXDFLpPQ VH LGHQWLILFDQ OR$%XSWDREFRIDORVHQLENURR GOINOFRQVLGF
*UXSBWHQGLHQGR D VX LPSRUWDQFLWHPERQIDRALGIH D3RV

4AVMRGMTEPIW VMIWKSW

. regulator -

1RWD /RV ULHVJRV LGHQWLILFDGRV$SRA[RDBYDRYDPD VH GHVFULEHQ HQ HO

/D LPSRUWDQFLD HFRQuPLFD UHODWLYD VH PLGH HQ W«UPLQRV GH S«UGLGD D SHUFHQWLO
S«UGLGDV SDUD FDGD XQR GH ORV ULHVJRV HQ HO KRUL]JRQWH GH ORV SUu[LPRV FLQFR D3RV
9HU 1RGWDODV &XHQWDV $QXDOHV FRQVROLGDGDV

$0JXGRIVHVWRY ULHVJRV VRQ VHQVLEOWW P DR GHQUPHWDIRW GH/ DFWXDOL]DGR
WUDQVLFLUQ HQHUJ«WLFD \ FDPELR EQUREWEDR RYHUD EGD &R PYN LUHDOH]BRV W +
XQD YLQFXODFLPQ GH ULHVJRV UH O H$D®RMWHRW TXH ¥ R QG BIR® IGIH FOm) AMHWHRG R O R
6LVWHPD GH *HVWLUQ ,QWHJUDGD G HGHILOH '8 HRV L ® *TEHU DHBHSAQRADD R U P M HMI RAR E U
WD[RQRP ™D GH ULHVJRV GH WUDQVLFG&HQW@HWILAN L ODHQRDIEMRLFD \ FDPELR F
FOLPEWLFR YHU $QH[R 9 )UXWR GH HVWH DQYDEVLY N&HREMLAMN \TRBPELR F

VRQ GH HVSHFLRY DVRFUWOGRY LD @D YHEXORHELMO FPY HOWUH ORV ULHVJIRV HF
HYROXFLLQ IXWXUD GH OD GHPDQGD @RV PV MK QAT RGHORM JLWDOHY |

SUHFLRV GH ORV GHUHF IORVHGH QIW KDWY G 42D 0 ¢ JHOHUDWLYD 3URIHVLR
LQWHQVLILFDFLUQ GH IHQUPHQRV GHFRRSBWHRE SV VOIRUPDF

HRELR L QR
GH OD LQFHUWLGXPEUH W«FQLFR HFRQWRIFPHHQ E'QJL'BW:LE’[S)PL%% HWF VH FRRL
¥R GH &RP

FRPHUFLDO GH WHFQBD RLDYRIQRIEU O} GE G, SHWHOFLDV GH .$ SDUD .

WDOHQWR \ DGHFXDFLuQ GH FDSDFLQ_[&,%%\L'FsIQ@\Wd-IFq_@&%O HIXEL,BWRERORY |
¥ B & Lublt

=L

oD FREHOD GH VXPLOLVIWUR SDUD HG R o B earsyn ety LHTERUD ob F
QHJIRRBIGRFLRQDOPHQWH GDGD OD Q%&ﬁ%ﬁéj %QH%?%&'JP\%@%%EN @Immr\?;/wz:'l;bpé
ORV ULHVJRV GHO FDPELR FOLPEWLFMF‘?—E?J H & Fpg\X/WﬁNFPI—? HUB%W ' Q
DFWXDO \ HQ FRKHUHQFLD FRQ ORV ER Q%Qg VHIKY AR L8 OHY ULHY
*UXSR DPSO D HO DOFDQFH GHO DQe&IVLY WP EREBINY HRYRY FRO

YLVLuQ D \

(O *UXSR GLVSRQH GH XQD PHWRGRORJ D TXH SHUPLWH DSOLFDQGR XQD P«WULFD FRP¥%“Q REWHQHU XC
UHOHYDQFLD FDUDFWHUL]DUORV GH XQD IRUPD HQWHQGLEOH \ UREXVWD FXDQWLILFDQGR HO SRWHQFL
QHJRFLR £UHD FRUSRUDWLYD \ 5GHSVRO HQ VX FRQMXQWR HQ FDVR GH PDWHULDOL]JDUVH LGHQWLILFEC
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i e s i e Ho Me&irod i Eblues o xop
3DUD 5HSVRO OD WUDQVLFLpQ HQHUYy éﬁméRFQ(%%\WVIﬁ W ek %yéXFLuQ D ¢

LQFOX\H SULQFLSLRY GH YLDELOLGD HEBQH JEM R GH 'HVDUURO

VRVWHQLELOLGDG \ MXVWLFLD \ GHER QR YRYVH EREy VRO 3R'l9|_L|J\fd—(>5<l-|_|| FXHOQ
R SR \Y

DSRUWHQ XQ LPSDFWR VRFLDO \ HFRQuUPLF HQ ORV
WUDEDMDGRUHY ODV FRPXQLGDGH V(B8RADRFHW VRELREDeHQBEH REMHWLY
JHQHUDO EDVDGR VLHPSUH HQ HO U®N SIPWRGHE e FHRL H R KR RSRAHW X QLGD
KXPDQRV \ FRQ HVSHFLDO DWHQFLpJ1BVORALRK

YXOQHUDEOHV $V~ OR UHFRJH OD 3R®WHEBRsHH RVWYUHRL\E G ¥ BEVWEHR bPL O L«
&RPSD®* D H[LVWHQWH GHVGH \ DﬁW‘)Uch'fH'LQB'eEbVI-rdWHUQDV KRMD GH UXWD

sDU U GHO 26'0 SBDﬁB’,EQ&$ % &
5HSVRO UHFRQRFH OD QHFHVLGDG GH FROD ORV' DFWRUHV
FODYH GH ORV VHFWRUHV S%EOLFR YR\ REMIRV

Pl

RQ
OPHVRRYWEHREERIOGLGP G Gt
SDUD ORJUDU XN WDRRPWBIDFLPSDUWI@PED*OREDO GH 6RVWHQLELOLGDG 3*6
DFWLYDPHQWH HQ GLVWL@WRKWH RRR¥FRIFRPRRYIQER REMHWLYRV D PHGLR SO
IRU ,QFOXVLYH &DSLWDOLVP FRQ HG REMMWUYRHGHIRWVRREMHWLYRY GHO 3*6 \
PHMRUHV SUEFWLFDV \ FRQRFLPLHQWBXS[RWGWR. &% HHYWHORFB®RHY VH GHILQ

(Q OR TXH VH UHILHUH D ORV WUDEDMPYRUMVE LHGKRD SFRPYHEA YPV \ FHQV
FUHDFLHQ GH HPSOHR HQ QXHYDV DRWLYLGDGHKD @ BKEY HFPERUERBGBR HQ SD
OD UHRULHQWDFLUQ GH HTXLSRV GHOR®0RUD Fi%ud VIS REXFHEEQ &RORPELD  (
QXHYDV DFWLYLGDGHV GH VXEVXHOR) «JIHRW HRRIXHMHIBD SWYUD /LELD \ 9HQH]XH(
DOPDFHQDPLHQWR GH GLU[LGR GH FRQBRY®W HLBIOHWVUGHQR SHED \ 3RUWXJIDO ¢
UHDVLIJQDFLUQ GH SODQWLOODV D QXWX SKE DINHDW RQOOQYWULIZDOUWIRQD \ ¢
SURGXFFLUQ GH QXHYRV FRPEXVWLEPEXOKDGRUOBDARHDOUEIFL|IDY GH XQDV

FRPR OD FDSDFLWDFLUQ HQ SURJUDPDV 68 LQHDL DY FPF L® $JHQGD \ VXV

$GHPE£V OD &RPSD®* D LQFRUSRUD IRYROVRO QWSIOGIP HEQWDISIQRERVRY GH FHU\
GHELGD HQ PDWHULD GH GHUHFKRV BXRDRRYPHRA QWK BUWRUDFWRVGH DXGLWRU
FRODERUDQGR FRQ ODV FRPXQLGDGHYWHFORDVSD VXV REBIOWE RO HYO FXPSOL
SDUD PLQLPL]DU VX LPSDFWR QDFLRQDO H LQWHUQDFLRQDO $GHPEV I

3DUD 5HSVRO HO JUDQ UHWR HQ 0D WROKEWRYLBVHFRERRWPFDAHWLILFDFLUQ
VXPLQLVWUDU OD HQHUJ D \ ORV SURGWHRWY&LOF ¥@DWRE HHE Y RDWEBERQUFLVP
QHFHVLWD GH PDQHUD VRVWHQLEOH(WHEXI P ¢ HVEBXXNWEIHRDO\WLFV &+5% H!
VDOYDJXDUGDQGR HO HPSOHR LQGX\WWEB%BFGIELFFbQ)WBkS@H YVRY KRR LG DC

HO ELHQHVWDU GH ODV FRPXQLGDGH\RERPHFOHWWHQLERYLFBEDMGHWLYRV | OD FDO
JHVWLUQ GH OD &RPSD3™D
1SHIPS HI WSWXIRMFMPMHEH

/D PHWD GH 5HSVRO HV VDWLVIDFHU | Objetivas E E I
| de Desarrollo L L
SURGXFWRV FRQWULEX\HQGR D XQ G 2iesale d

DOFDQJDQGR OD QHXWUDOLGDG HQ H gg naciones =
HIHFWR LQYHUQDGHUR HQ $V~ OH unidas E E
6RVWHQLELOLGDG A

(VWD SRO™WLFD VH FRQFUHWD HQ XQ iio =

GH DFWXDFLpQ FDPELR FOLPEWLFR | distintos 005
WHFQRORJ D VHJXULGDG SHUVRQDY =acionados con

’F
X
iy

MHV

nuestra gest Gn

/DV PDJQLWXGHV H LQGLFDGRUHY GH HVWH DSDUWDGR VH KDQ FDOFXODGR GH DFXHUGR FRQ ODV QRUPI
FDGD £EPELWR GH VRVWHQLELOLGDG &RQ FDUEFWHU JHQHUDO OD LQIRUPDFLUQ LQFOX\H HO GH ORV
LQIRUPDFLUQ VREUH VRVWHQLELOLGDG SHU PHWUR GH UHSRUWH PDWHULDOLGDG H LQGLFDGRUHV Y«
,QWHUQDWLRQDO 3HWUROHXP ,QGXVWU\ (QYLURQPHQWDO &RQVHUYDWLRQ $VVRFLDWLRQ $VRFLDFLuQ 0
OHGLRDPELHQWDO \ 6RFLDO
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% RaPMNMWMWYIVMEPMHEH

1EXIVMEPMHEH ] TEVXMGMTEGMYR
HI PSW KVYTSW HI MRXIV-W

(Q 5HSVRO OD UHODFLHUQ FRQ ORV JUXSRR/VGGEHH LIQUWWHHIKIMN HRRRQHO ILQ GH LQWHE
HOHPHQWR IXQGDPHQWDO 6H HVWDEQMWMHUGBGRNXGH BBIFNWIQGR QVREDROH GHFLV

SDUD D WUDY«V GH OD HVFXFKD DFWLYRoWEHQOW LA FPYwWRRRSKICS Y sHsyvF
UHJILVWUDU VXV H[SHFWDWLYDV HQ RDWHY Il &b NG MR QLG ERRIPEH ORV HVV
6H HODERUD XQ PDSD GH JUXSRV GHDSRUNDY G XBHFRV DEMID OHMSBHRWR DO H
IRUPD SHULuUGLFD FRQWDQGR FRQ OPODWHHDBW@WHBBSVRO TXH HVWEQ

HQ FRQWDFWR GLUHFWR FRQ ORV JUGRWH $IRFO HEDRBEMHW PSR AR TXH UHFR.
PHMRUDU OD FRPXQLFDFLUuQ \ FXEULUDQWYﬂ[§b|§W@\MéY|Q8 REWRBR PR PR D
WDPEL«Q ORV FDQDOHV GLVSRQLEOHY QuWXURWFWLYLGDG

(O DQEOLVLV GH PDWHULDOLGDG WLHQBWHUREGHGOLY RL@HD @ 5HQWDL | TRKBIUUTFHER J
DVXQWRYV DPELHQWDOHYV VRFLDOHV \HFHR QRE HER) BE]D R\ U LRI XX RSRUWXQ
VLJODV HQ LQJO«V VRQ PE£V UHOHYD GWREEDII ®D &RPSD3 D \ VXV

WWYRXSW QEXIVMEPIW

Matriz de doble materialidad
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Materialidad financiera
| ]

'ETMXEP REXYVEP 'ETMXEP LYQERS +IWXMIJR HI PE GEHIRE HI
"EPMHEH HIP EMVI (IVIGLSW PEFSVEPIW ] WE 7SWXIRMFMPMHEH IR PE GEHIR

PSW IQTPIEHSW
TEXMWIEGGMIR | WIKYVMHEH

+IWXMIR HIP EKYE
%GGMHIRXEFMPMHEH ] WL . . ..

JESRSQE S B VETVRFEY %XEUYIW E MRWXEPEGMS
&MSHMZIVWMHEH ] (MZIVWMHEH | MKYEPHEH
IGSWMWXIQEW STSVXYRMHEH I'W EXMGE | XVERWTEVIRGME
%XVEGGMYIR VIXIRGMYJR ] =~~~ ~~~~ "~
| XEPIRXS -RXIKVMHEH
*
'EQFMS GPMQaXMGS MWGEPMHEH VIWTSRWEFPI
| "YQTPMQMIRXS VIKYPEXSVMS
U A
SVERWMGMYR IRIVK-XMGE SQTVSQMWS GSR PE %IYVIVF%SKRSVTIISIIZYDFIQS ] PMHIVE~AKS
XIGRSPSK°EW HI HIWGEVFSRMALGimyw
IVIGLSW LYOERSW 'SQYRMGEGMY{R VIWTSRWEFPI
WBHETXEGMIR EP GEQFMS ( N GSR PSW KVYTSW HI MRXIV-W
GPMQuXMGS 'SQTVSQMWS WSGMEP ] V .
GSR PEW GSQYRMHEHIW MFIVWIKYVMHEH

3DUD PEV LQIRUPDFLpPQ VREUH OD PHWRGRORJ D GHO DQE£OLVLVY GH PDWHULDOLGDG \ OD UHODFLuQ FRQ
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INDUSTRIA, 1 ACCION

INNOVACIONE

INFRAESTRUCTURA PORELCLINMA

/D HQHUJ D GHVHPSH3D XQ SDSHO FODWi 50 WD KDFPHU S R R B @ WA HRA LI M QO D H
SURJUHVR \ PHMRUDU HO ELHQHVWDD FGHXOPLYIRFEHEIDGLGD WH FURGKFWRUHV
\ VX DSOLFDFLPQ LQGXVWULDO QRV KHQ® WOBHYDEGR AR WH @R B DERR UDFAHINORL QW H
D XQD HQHUJ D VHJXUD \ DVHTXLEOHHIHQODU WQ AWV H py@HIPQRPUQ@WLFD \ UHGXF
SHUR VX SURGXFFLpuQ \ XVR JHQHUD @G H FHUMIERVEHVNQGH UD BBV BGR-H SURFHGHQWH \

HIHFWR LQYHUQDGHUR TXH FROWULEA\EReROEPVELR §PAEEYLFRG Ho vHFWRY

3RU HOOR HO VHFWRU 2LO *DV KDFHrRPBQWH LN K@ 1 WHRI RHYRQHPRLOLRBBEEB R
SUHFHGHQWHV GHVFDUERQL]DU HO FRBOROG$F RIPURHE B BDROVP LIVPRV WD Q G R

WLHPSR TXH VH JDUDQWL]D XQ VXPLQBWOWWHERFHRY W HAKLVARUILPEOH \
DVHTXLEOHQSRXBDGHRM® FR

OE HIWGEVFSRM*"EGMITR IR IP % (2 HI 6ITWSP
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O£V LQIRUPDFLpQ HQ Z2ZZ UHSVRO FRP 6RVWHQLELOLGDG ! (MHV GH 6RVWHQLELOLGDG ! OHGLRDPELHQW
(VWH DSDUWDGR UHVSRQGH D ODV UHFRPHQGDFLRQHY GHO 7DVN JRUFH RQ &OLPDWH 5HODWHG )LQDQFL
5HSVRO SXEOLFD DQXDOPHQWH LQIRUPDFLpQ DGLFLRQDO HQ PDWHULD GH FDPELR FOLPEWLFR HQ HO FX
6RVWHQLELOLGDG ! ,QIRUPHVY GH 6RVWHQLELOLGDG ! 3ULQFLSDOHYV LQGLFDGRUHV H KLVWHULFR GH LQI!
&HUR HPLVLRQHY QHWDV PHGLGR GH DFXHUGR D OD PHWRGRORJ D GHO ,,& 9«DVH 6HFFLpQ 0«WUL
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RYIWXVSW EGGMSRMWXEW
2EMHWLYR GH UHGXFFLUQ S8IGRSPSK°E TEVE PE HIWG
5HSVRO KD HVWDEOHFLGR HO REMHWLYR GH U F OD LQWHQVLGDG GH
PHWDQR KDVWD HQ HQ VXV D '

(3 YDORU UHFRQRFLGR FRPR HVWE(
RSHUDWLYD SDUD HO VHFWRU GH SH
LQWHUQDFLRQDOHV FRPR 81(3 OR T .
DFWLYDPHQWH D FRPSURPLVRY FROI: v

"$LPLQJ IRU =HUR OHWKDQH (PLVVLRQV
&OLPDWH ,QLWLDWLYH 2*&, TXH L
ORQLWRULQJ 3URJUDP (VWH SURJU 9
SOXPDV GH PHWDQR FRQ WHFQROR{ g
FRPSDUWH HVWD LQIRUPDFLpQ FRQ

5 [?:%gb@g) 5P WY FHOQWUR GH

?, Q OD LGHQW

R G %E V UHOHYDC

Fb [%% 4 %4 (EIS/V TXH GHVWLE

SDUD D\XGDUOHV D LGHOWLILFDU \ PTWLY E FovPRHRw i § 34 RQ ODV VLJX]

HPLVLUQ "3URGXFFLpPQ GH KLGUpPIJHQR UHQRYDEOF

"2L0 DQG *DV 'HFDUERQL]DWLRQ & kD UW HUY R &R %%LEQIFTJPV\V'W%QR
DQXQFLDGD HQ OD &23 TXH LQFOX3H ReXFahg QrRPH VFIRIGHXVWLEOHV UHQRYI

FRQVHJXLU XQDV HPLVLRQHV GH PHWDHIYRGCHRM BEBH#QH FFHWU RFRBEXVWLEOHV
&2 HbKLGUPJHQR UHQRYDEOH \ SROPHU

onwkoon xiGLos suLorLsony ota PRI RETEARPEY SR Ko REX
PLHPEUR IXQGDGRU 0*3 MXQWR FRq:, I'—3XCE* , } = XWURV HQ F|
WLHQH FRPR REMHWLYR FRPSDUWLU I—l_[ HU ﬂ% L gIS(UBV%YX%%U D

ODV HPSUHVDV D UHGXFLU ODV HPLVIXRIYWEIDPFHMWDHRHVPIUROOR HQ GHVI
TXHPD GH JDV HQ DQWRUFKD FLUFXODU PHGLDQWH QXHYDV Y DV FRP

QDQRWHFQRORJ I QODLORFRXKDPWLEQ R C
FRPSXWDFLpPQ FXEQWLFD HQWUH RWUD®
,QWHQVLGDG GH PHWD )R
(PLVLRQHM ¥+ RPHUFLI OL]DC R AVSHYGGMIR HI LMHVYKIRS VIRSZEF
VIIMRIV°EW ] TPERXEW TIXVSUY°QM(

(O FEOFXOR VH UHDOL]D HQ EDVH YROXP«WULFD
5HSVRO KD HYDOXDGR ODV WHFQRORJ D\

6IHYGGMIR HI PE UYIQE HI KEW PROEHRGRN;} KD VHOHFFLRQDGR ODV P£V

/IDV DQWRUFKDV VRQ XQR GH ORV HoiLﬁS d_s [%\\(HF VRLCQ X\é\glleDSOUHRVG;F
VHIJXULGDG \ SURWHFFLuQ DPELHQW é % @Hl:g % b 5& SRWHO
LQGXVWULDOHYV SHUR GHEHQ UHGX #E(M\/ 5 % POR Y 5RQ

HQY RV GH JDVHV D HVWRV GLVSRVL B “HveHh oD

&RPSD3 D HYWE DGKHULGD D OD LQLERMYHYDBVIWRR B5QWWPBY )ohb BlQFXHQWUD
E\ GHO %DQFR 0XQGLDO SRU OD FRADERERPSWREFRWH PFQLFDV SHXQLGDYV
EXVFDU VROXFLRQHV YLDEOHV W«FQELHROWWRR MHh@BRPHHOWRVSEBBEBD GHVDUUR
PLQLPL]DU OD TXHPD UXWLQDULD GHI Y\ KioF bioQv R U FKIG P iR UHQRYDEOH
DQWHV \ QR PEV WDUGH GHO D3R FRIQARG kib G/ WBEBHYPER”—HRor XH SDUWL
REMHWLYR LQWHUPHGLR GH DOFDQ]U XBBURPEORF F HMF PI@DWBRy GH WIHVERAR O R J
RSHUDGRV GH ( 3 GH XQ HQ UHNSHEWRROHWR D EDVH GH U[LGR VuUOLGR

(Q ORV YRO%PHQHV GH KLGURFDUEXURVHMDERV 5y 5% “LEUHIHOR
TXHPD UXWLQDULD HQ DQWRUFKD KDQVELE VRIS G RO IIHBRRHQWMHFP IW HI F|

UHVSHFWR GH LYIPPE HI GEVFSRS TEVE QSZMPMHE
'XUDQWH VH KD FRQWLQXDGR FRQ HC
4XHPD UXWLQDULD GH JDV 4Q DJDWR FKD PLWLIJDFLYQ GH ULHVJRV WHFQROMNJLFRYV

SUHWUDWDPLHQWR GH ODV DOLPHQWDFL
SURGXFFLuUQ GH ELRFRPEXVWLEOHY UHQF
FDUD D VX SXHVWD HQ PDUFKD HQ HO FR!
&DUWDJHQD

5HSVRO WUDEDMD HQ QXHYRV FRPEXVWL
Sbub HO WUDQVSRUWH SRU FDUUHWHUD

VH KD FRPSOHWDGR HO GLVH3R OD I
VXPLQLVWUR GHO SULPHU ORWH GH JDVR
HVWDFLRQHY GH VHUYLFLR \ GH FRPEXVW
FRPSHWLFLpQ FRPR HO XWLOL]JDGR HQ H

NW BRI D ULQW LXCBED/WLRH D P

-RISVQI HI +IWXM{R -RXIKVEHS
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6IGYVWGSSRIQNME/VGYPEV

Hm PRODUCCION VIDA
. 12 2 116 B
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'"HVGH

5HSVRO LP SROMIF IO L®IS UBPDGRSFLPQ GH HVWH PRGHOR HQ WRGD\V
LQLFLDWLYDV GH HFRQRP D FLUFXO IFD GIQQVXE HS YR G RV R\P SO RFDX BW LFFRROD ER U [
\ SURGXFWRV FRPR HMH TXH XQLGR $URBHHGHRUAD/UERQLHDFLHY PVGLDQWH H(
OD EDVH GH VX WUDQVIRUPDFLuQ LQBXVMQ]DNO 5K\SWROMUD Q8 REFD pHIQGID GLJILW
XQ PRGHOR WUDGLFLRQDO EDVDGR HNH FHJ R/QJD0H. B D DGEHJ DPDRIDXQ\RDGH 5HSVRO 7H
GHVHFKDU D RWUR FLUFXODU HV FUNFLORUSDUPXBERY DWW A BVDWLEVIRYW )\ U}
GHSHQGHQFLDV DVRFLDGRV FRQ OD HYFOXH G® HPHORGLWIHDR HH \SURG X FWRV \
OLPLWDFLRQHV HQ OD FDGHQD GH VSRLEDVWIRURYRF¥BPEAHDWERU DOWHUQDW|
UHGXFLU HO LPSDFWR DPELHQWDO GEHLRBYJUFHR/ LEXRWWLFR UHVLGXDO ELRJEV

SURFHGHQWH GH ODV HPLVLRQHV HQWUH
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O£V LQIRUPDFLUQ VREUH OD HFRQRP D FLUFXODU \ HO FRPSURPLVR GH 5HSVRO HQ ZZZ UHSVRO FRP 6R
\ DSDUWDGRYV '"HVHPSH3*R GH ORV QHJRFLRV ,QGXVWULDO '"HVHPSH3:R GH ORV QHJRFL

FLUFXODU
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IWXEGMSRIW OX
HI WIVZMGMS XSRIPEHEW 10MXVSW E’S
'SR GSQFYWXMFPIW(lI EGIMXI YWEHS HI GSQFYWXMFHFAWEGMHEH HI
VIRSZEFPIW IR YWTEE&EGMRE VIGSKMHY IREBZEFPIW TVSHYGGMIR HI
4SVXYKEP TVSHYGMV GSQFYWXSHPEWMHSW GSQFYWXMFPIW
VIRSZEFPIW VIRSZEFPIW IR
'"EVXEKIRE

/D HFRQRP ™D FLUFXODU HVWE SUHVHRWID @R HOR3IOPQ QVW8Y D WQI DFR(BH HO ,9
5HSVRO FRQ REMHWLYRYV FRQFUHWR%RAQIHUHWEHDW GMD PERQRPXQ &LUFXODU I
FODUR UHIOHMR HQ VX 3RO WLFD G H56I5& RRODP PLOINDMDHP D\ VHIQD Y % B OGIFHOURLMR G HiV
FRPSURPLVR GH «IRPHQWDU OD DS O LHF@H U CDGEHO OSRV/X §E UVGPEBORFHGEID (QHUJ™
OD HFRQRP ™D FLUFXODU RSWLPL]DQGROH®XOWDWRGHH70RQ \UHFAXQVRM UJ«WLFD G
QDWXUDOHV \ ODV PDWHULDV SULPDMXRAQFORKRHQGR ®@PLMBHVUIGD & GRMO 3DV ¢
UHFXUVRV K GULFRV UHGXFLHQGR DGHEDQLPR \OFE UHQGID RLFU &/ @RAD GHV T
UHVLGXRV \ JHVWLRQDQGR ORV SURGKBEGRY G H P BIQHRDQHMRVEH PDWHULDV
SULRULFH OD UHXWLOL]DFLUQ \ HO UMHVYEGRRNH I[UHQWH DO HQY R D

YHUWHGHUR DSOLFDQGR GH HVWH PHRGR @R VERPRAP-BYWH GHO 3DFWR SRL
HVWDEOHFLGRV HQ OD MHUDUTX ™D G¥ 34 VMR QSR EHVESHRY® KD FRODERUD

EXHQDV SUEL£FWLFDV FLUFXODUHV \ KD SD
bFRQVXOWDV S“%“EOLFDV ODQ]DGDV SRU

RPLVLpQ (XURSHD FRQWULEX\HQGR

IRIV YRE GETEGMHE f

3ENI| X ﬁ/f/ YGGMYR HI Qow Hllglg_bQ\MlpFFDSVR§%EOLFDV \' D OD GLIXVLuQ G
HI XSRIPEHEW HI GSQFY$GHREWP IWRQ HO ILQ GH XQLILFDU \ H[WH(
VIRSZEFPIW FLUFXODULGDG HQ HO VHFWRU HQHUJ«WI

GLYHUVRV JUXSRV GH WUDEDMR GH DVRF
LQWHUQDFLRQDOHV FRPR ,3,(&% OLGHUD
GH (FRORP™D &LUFXODU GXUDQWH &
(Q 5HSVRO KD UHDOL]DGR DYDQFRKY,d &IBFQ%E!EV&EQ& &71 GH 81(
PDWHULD GH HFRQRP D FLUFXODU 6 El@lp,g\kbv\é,gmpé; Y PD &LUEXODU ¢
bRSFLRQHV SDUD OD LQYHVWLJIDFLgQ, WwHEAYPUYROPR Bl QFR¥FPYFLuQ (VsSDS3
UXWDV WHFQROWJILFDV \ PDWHULDV SYPPYOBYRYQADWEYPYSR GH $FFLUQ HOQ
$GHPEV 5HSVRO KD UHIRUJDGR VX O)RUHUMIFR DO UDWLILFDU OD
FHUWLILFDFLUQ YROXQWDULD (VWUDWHJLD &LUFXODU RWRUJDGD
SRU $(125 .
"XUDQWH VH KDBEORBRODGRR GH orv £ T MXEP REXYVEP | FM

'"HVPDQWHODPLHQWRY REWWMRLEEHIWOPJchHM BB REXYVEP | IP GSQT
HWDSD ILQDO GHO FLFOR GH YLGD GH IQIXWENUDV LQVWDODFLRQHV ORYV
FRQFHSWRV GH VRVWHQLELOLGDG \ FLUFXODULGDG &RQ HVWH FULWHULR

VH KD WUDEDMDGR HQ O RYDEHVHPOWQ VY
W«UPLFDV GH 7D U U D®RPDDEX3¥FDWWRY
YLGD D ODV LQVWDODFLRQHV D WUTI
UHFLFODMH

2WUR DVSHFWR FODYH VRQ ODV DOLDT DOHV TXH VH KDQ
HVWDEOHFLGR FRQ DFWRUHV UHOHY uWw
FDUUHWHUD D«UHR \ PDU WLPR SDU\Q& %// §)ﬂj %YJ HH&JBBHD ?(RHVQUDHg
FRPEXVWLEOHV UHQRYDEOHV FUXFLD UH\%Q ﬁ\y g§§§g\féfﬁﬁg VREL
GH HVWRV VHFWRUHYV =

HFRQRP D JOREDO (VWD FRQWULEXFLpQ
(Q HO £EPELWR GH OD FRODERUDFLUQVHWO IFRQRFUPR I RQWNR«PAHRWR G KD RV FXD
SDUWLFLSDGR HQ IRURV W«FQLFRV \|REWD Y316 PIOHYU 5B FRPKRILWFIDFY IGH PDWH |

FRPR OD 6HPDQD (XURSHD GH OD 3UEXBQRUWROGN OHRVFSHBRULGHMB®HR VX FRQVH
IXQGDPHQWDOHY SDUD DOFDQ]DU XQ GH\

WLOL]DFLuUQ \ HO

-RISVQI HI +IWXM{R -RXIKVEHS
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+IWXMYIR HIP EKYE DQEOLVLY GH PDWHULDOLGDG D QLYHO J

HQWHQGHU GUQGH \ GH TX« PDEXOUFMH OD F

i TXH SURYLHQH GHO PHGLRDPELHQWH HV
E SDUD FDGD XQR GH ORV QHJRFLRV

(Q SULPHU OXJDU D WUDY«V GH OD KHUU
SURSLR 5HSVRO :DWHU 7RRO 5:7 VH HY
LQWHUQRV PHGLFLUQ GHO YROXPHQ \ OC
DIJXD FDOLGDG \ WHFQRORJ DV GH WUDW
YGG ﬂ/\RxU#aPSRU HVWU«V K GULFR HQ ODV IXt
HI E WRV GH YHUWLGR H LPSDFW
EG'V' :%%f I_EV’SRQLELOLGDG IXWXUD FC
EHE FWRYVY UHSXWDFLRQDOHV HQ WRGRV
'"HULYDGR GH HVWH DQE£OLVLV LQWHJUDO
DTXHOODV LOQOVWDODFLRQHV FRQ PD\RU U
2YIWXVS GSOQTVSOMWS GSFHSHQIGHYPLR & W«UPLQRV GH YROXPH:
WSWXIRMEPI HIP EKYE GXOFH FRQ HO SURSHVLWR GH HVWDEOH

(O DIXD HV XQ UHFXUVR IXQGDPHQwWBBYTRAEVEHEHPREVsTUY WY ySPUD OD &R
WDQWR HQ FDQWLGDG FRPR FDOLGDH WEHPEQWH [ LFRPR X3/ YAWBERiPHSVRO
GH LOQWHUGHSHQGHQFLD HQWUH DJXPIXRAJHUWBRGRY VXY & BHIXRBDMRV LQGXVW
HVWE SUHVHQWH HQ WRGRV ORV SUREHKVYRKWDH HQ/ YD OF MY BHEH SURGXFFLUQ
LQGXVWULDOHY QHJIRFLRV GH JHQHUWKDPERYIELEWBVYFD UHQRYDEOH \

DFWLYLGDGHV GH H[SORUDFLUQ \ SURR/XFRPS® CMRWLGQREXDBWEXDRWYV GH 5HSV

5HSVRO WLHQH XQ FRPSURPLVR DO FJ'H\WES"@\WFQ"’?LWC‘)" HQ%?HVSW\Q\ML%#PDFL“Q
.

VRVWHQLEOH GHO DJXD HQ WRGDV vvaF@;(li({}LWl} BES %D
$JHQGD \ ORV 2'6 HQ SDUWLFxoD SY é‘l\PHQ\R_ @‘BE R‘DDW”’@ VH
OLPSLD \ VDQHDFLHQWR5HSVRO HV PLHPEURY EW&' QR XPHQWDU HQ HVWRYV
&(2:DWHU 0DQGDMMIDWLYD OLGHUDGDPIREY F3 ApEWR oxolzPh¥PLQRXLUOD HQ XC
GH 1DFLRQHV 8QLGDV &B2WHDYRV G H 08 PRPXD by FXOPLQDU FRQ OD DPELFLUQ
&RPSD* D UHIXHU]D HQ SULPHUD sHLRBSWDFRLUQ QHWD GH ~— .D GXOFH HQ HO

S%EOLFR FRQ OD PHMRUD FRQWLQXD5HQSOGIBW R DAL [REVGEHIO XD ¥ IF K@ FRPSU
HO UHSRUWH WUDQVS'H HYWD HWOWXDDUIRQAJRVRXQ FRQVXPR FHUR QHWR GH D.
&(. DVXPH OD P£[LPD UHVSRQVDELOLSWIPEH 6KIPRP £GH DsPWih OD LPSOHPHQ

JDUDQWL]DU XQD JHVWLUQ VRVWHQL%WH'-@I[PM BhxBILFLHQFLD RSHUDWLYD TXt
DJXD GH SURGXFFL HQ XQ HQ

/D 3BRO"WLFD GH OHGLRDPELHQWH GHﬁ SVRQ BEWXDR @IQQ)% U PHGLDQWH
UHFRJH HO FRPSURPLVR GH UHDOL]D$XQ@PLWIM¥LE® VRY W B e b ddBcHBWRD S L
UHFXUVRV K GULFRV TXH IRPHQWH O ERWYIWWAQ P GHGH U @ MUD TGHHOVHHQX\ER B Q R
VROXFLRQHV D QLYHO RSHUDFLRQDO L QIVUADIVMOLFAHR Q B W B @ XF B LARPGH 30D D SD U\
FDSWDFLpQ GH DJXD GXOFH OD LPSOHDHO\A/DFI O GH PHGI GDV SDILID

LQFUHPHQWDU OD UHXWLOL]DFLHQ W R UQD, FRPR RIWHUQD, DY,
FRPR OD SUHVHUYDFLUQ GH OD FDOLG ﬁ@aﬁlﬁeﬁﬁl} hﬁé s'v\/&g‘u RPPOVIE M
(VWH FRPSURPLVR FRQVWLWX\H HO PéQHﬁ&'ﬁR v B GO B RS Vs8R L MEP W

LGHQWLILFDFLPQ GH ORV LPSDFWRV PDWHULDOHV, nh b1 N DEInn N
ORV ULHVJRV K'GULFRV FUTWLFRV GH ORV QHJRFER ﬂ'l';YGG,%ﬂ/f\/E(
QXHYDV RSRUWXQLGDGHV HQ UHODFLPQ FRQ HO DE GETXE

XVR GHO DJXD HQ ODV SURSLDV LQVWDODFLRQHV F[ |55 EEX\HG 'GR
HOOR D OD VHIJXULGDG KRSHUBB LHR® HD i

SENIXMEKSWXMYTR HIP EKYE

RSHUD FRQ HO SURSpuVLWR GH UHGXFLU VXYV SULQFLSDOHV U
K"GULFRVY HQWUH HOORV OD HVFDV

(Q HVWH SURFHVR VH KD WHQLGR HQ FXH&W% Q)PSH w&%%@l—BEJH 'R/IRHYWXVI\/IEP GSF
UHFRPHQGDGD SRU &(2 :DWHBHHWWRGD W@-Ho—c-b

(QWHUSULVH :DB@KMD HIDWRIWN KD UHDOL]DGR XQZSW RIKSGMSW ZTeNIINIQTPS 1P,

/D FRQWULEXFLuQ D QLYHO PHW®DZ) 6* 6N WWMOGE ¥~ ¥ SRHBVFFOH AFRP HORVWHQLELOLGDG ! ,QIRUPHV GH VRVWHQL
6RVWHQLELOLGDG GH 5HSVRO

*X™D SDUD HPSUHVDV SXEOLFDGD HQ \ GHVDUUROODGD HQ FRODERUDFLuUQ FRQ :RUOG 5HVRXUFHV ,Q
KWwWSV FHRZDWHUPDQGDWH RUJ HQWHUSULVH ZDWHU WDUJHWYV

%DVDGR HQ FEOFXORV UHDOL]DGRYV FRQ UHVSHFWR D O QHD GH EDVH

-RISVQI HI +IWXM{R -RXIKVEHS
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5HVSHFWR DO YHUWLGR GHO DJXD VX SHAMWINVQR SHLQRVSIIPG BIFWWHRY GHULYDG|
RF«DQR VLHQGR RWURY UHFHSW PUFNM PRQRAUH WD BIRASBXDUBRE XQ HQIRT
GH DJXD VXSHUILFLDO \ WUDQVIHUFXDRQW LDLWBQERURAR OSRPDFDRHQWH ORV
WUDWDPLHQWR \ R GLVSRVLFLUQ ILQD&H OOHYD D FDER FRQ OD VROXFLUQ GL.

5HSVRO SURPXHYH OD RSWLPL]DFLpQ BHRERYGUHPRDRAUNL KR HI{@RRYWRQPHQWND!
LQWHJUDQGR HO XVR HILFLHQWH GHO®DYWH BHYPY URQAQUDSH SRS /gHSVRO
FLUFXODULGDG HQ WRGDV VXV LQVWDQVWXRBQRV GH KXHOOD K GULFD FRPR H
RWRUJDGR SRU OD $XWRULGDG 1DFLRQI
,QGLFDGRUHV FODYH GH JHVWLUQ GHO DJXD XQR GH ORV DFWLYRV GH ([SORUDFLpQ \
$IXD GXOFH FDSWDGD PLOHV GH P OD FHUWLILFDFLHQ ,62 _GH *HVWLUHQ
GH $JXD SDUD OD UHILQHU D /D 3DPSLO

$IXD UHXWLOLIDGD PLOHV GH P RWURV DQ£OLVLV W«FQLFRV GH GHWDO

$JXD YHUWLGD PLOHV GH P PDSDV GH DJXD WULDQXDOHV \ HO DQE£QOC

+LGURFDUEXURV HQ DJXD YHUWLGD W PHGLRDPELHQWDO HODERUDGRV HQ OD\
GHb*/3

(Q OD FDSWDFLpQ GH DJXD GXOFH VH KD UHGXFLGR XQ

SULQFLSDOPHQWH GHELGR D OD UHFODVLILFDFLUO GH OD PD\RU SDUWH

GH GLFKR UHFXUVR FRPRIDPXIBHOQR G ‘

FDWHJRUMHDEULOLQU D UD ] GH ORV |

GH DQDO WLFDV UHDOL]DGDV HQ HO ,

QHJRFLR GH ( 3 GH DEXHUGR FRQ ol |[VXMIMGEGMY
SRU OD &RPSD3 D $GHP£V VH kp ur IR OE 4EQTMPP
GHO HQ OD FDSWDFLpuQ GH DJXD Q g PE VIJMRIV°E OE 4EQTMPPE 41V% LE S§
UHGXFFLUQ HQ OD SURGXFFLUQ GH C (IGPEVEGM{R HI :IVMJMGEGMYR MRHITIRHMIRX
%DK™D GH $OJHFLUDV TXH HPSOHD I EKYE EGSVHI E PSW VIUYMWMXSW HI PE RSVQ

TIVQMXMVa [P HIWTPMIKYI HI EGGMSRIW TEVE
GH UHIULJHUDFLUQ GH FLUFXLWR DE  \wswxIRMFPI HIP VIGYVWS L°HVMGS IR IWXE M

1MRMQM/\EGM1‘[R HI PSW Mc OE IZEPYEGMY{R HI PE LYIPPE HI EKYE VIEPM"E

GSR HMGLE RSVQE WI FEWE IR PE QIXSHSPSK®
/IRV SULQFLSDOHYVY LPSDFWRYVY SRWHQ GMGPS HI ZMHE MHIRXMJMGE MQTEGXSW EQFI

DJXD HQ ODV RSHUDFLRQHV HVWEQ | VIPEGMSREHSW GSR IP EKYE MRGPY]I MQIRW

XIQTSVEPIW | MHIRXMJMGE IP GSRWYQS HI EK®
GHO DJXD OR TXH VXSRQH XQD UHG WY GEPMHEH YXMPM”2"ERHS GSRSGMQMIRXSW |

HQ HO HQWRUQR 5HSVRO SHUVLJXH
GHSHQGHQFLD GHO DJXD SURFHGHQwWwWR Unu rAauLR WUWAUUU
PHGLDQWH OD LPSOHPHQWDFLuQ GH EXHQDYV SUEFWLFDV FRPR OD

UHXWLOL]DFLpPQ LQWHUQD \ H[WHUQD+$':‘\I7‘/C}(IR/1]1TIPQ HIP EKYE GSR YR IRJ

(Q OR TXH UHVSHFWD DO YHUWLGR GB ®PXPF SRVELP RIDAW RV
SRWHQFLDOHV HVWEQ UHODFLRQDGRN BB Q@ PRUIFFVOM HOHGHNHD WR FLHIQ DIRKRKD \ U
FDOLGDG GHO DJXD GH ORV FXHUSRWRWWHOWROH\G B HY WHUWHIFXRIVR \ GH V X\

3DUD UHDOL]DU XQD DGHFXDGD LGHOWIFDFIHQRW® @ \@@JXKIBPH@'WQ\@NHU]RV 31
ORV LPSDFWRV UHODFLRQDGRV FRQ HROQDRA%E W §%hh\b§@if(?gd) beWpUHVDGDV

HVWXGLRV FRPR ORV VLIXLHQWHYV RUJDQLVPRV UHJXO UHV SODQLILFDG
JXEHU DPHQC\(;llDOH ILQ GH JHVW

D Vv
FRQ H

" (VWXGLRV GH LPSDFWR DPELHQWDQH\Y&F PBEQ HH\bDéfﬁD%H%ﬁ%HFXUVR F
ORV UHTXLVLWRV TXH HVWDEOHFHQ DOHJLVODFLPQ LRODO

ORFDO HQ ORV SDVHV GRQGH VH R@/I-WJ"Ib HORRT X 1 PO R3P R FRQGXFH
'LUHFWLYD VREUH (PLVLRQHV ,QGxXVWY IHBbRRFHY Dy AIRKRPRQNREUHYHQLU U
%5 ()%HVW $YDL0D\E<5H|HHJFH|Q;FL|—WXR+FX*FBQQQ/PV FXHQFDV KLGURJUEILFDV GRQGH
ORV HVWEQGDUHYV GH QRUPDWLYD UYWRYQJRQ P ORRENIREMHRY GRYEH FROD
(33(QYLURQPHQWDO BWU FEWMAVDYWAHRBBDOGWYFLSDFLYQ HQ JUXSRV GH WUDEDM
VHI¥%Q ODV PHMRUHY SUELFWLFDV LQWWRIRQIDFFUREHOHM \(&3$ &21&%$:( $23 &(),
UHFRPHQGDFLRQHV GLYXOJDGDV SR@RZ}*@H GH&/GSURJV\B@Q\WHPDV HVSHF ILFRYV

bORV UHTXHULPLHQWRY GH PRQLW
UHSRUWH SHULuGLFRVY GH SDU£E£PHW XFL)E)%N IR/}:LSOLLYQDDli([Z) ¢
GHVHPSH:R HQ FDGD FHQWUR DFRU HWURV F
DPELHQWDOHY VHJI¥%Q OR HVWDEOHF Iﬂ:

FLR HV DSUHC(
$PELHQWDO ,QWHJUDGD $$, \ HQ IX QGXVWULDOHV ?JHILQHU -
UHTXHULPLHQWRV GH ORYV VLVWHPD\b #EéDFL Q GH H[SHUWRV W«FQ
PHGLRDPELHQWDO FHUWLILFDGRYV H

R HI PE ,YI-IIDPE H I
E 41V

AN
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SXVEWXERGMEW

5HSVRO UHDOL]D XQ VHIJXLPLHQWR U(IVMDR\PREEHYWREGNVOYW PLGHQ D WUDY «
VXVWDQFLDY TXH SXHGHQ JHQHUDU UERQMRUFRYFOQRVWHERVODWRYHUVLUQ FDS
VXVWDQFLDV SUHRFXSDQWHVWDOQMRSEHGWRQVERDMRFOHS HOWHIVLQYHUWLGR HQ D
QLYHO HXURSHR D WUDY«V GH RUJDDEXPRGR DHIR WWDURQ@RFRM®RGH ILQDQ]DV \
(&+%$ \ 5($&+ FRPR ORFDO FRQ HO ILOH®OH*BY¥BBXHWD O IFXHQBEH®R D XQQJUHVRYV
HYHQWXDO SUHVHQFLD HQ HO PHGLRDPELHQVWRH VH RSEOWHQH® SRU

GHEDMR GH ORV O BIHUWPVY VEIHGRMSRVLFLuQ

L JQIJUHVRV &DSH] 2SH[
P $FWLYLGDG HW 0« 0«

4VS]IGXS 4IPPXMRIP ] >1VS 4FBPMRWYsITWSP

(OHJLEOHV
41PPXMRIP IW YRE WSPYGMYJR HMKMXEP | MRXIPMKIRXI HI\/IWI'EHE TEVE HEV
WSTSVXI E 3TIVEXMSR 7PIERSHMEQE UYl 1R HOHJLEOH
TVIXIRHI TVIZIRMV PE GSRXEQMREGM{R IL%WQQS;S FE |—|‘\/H|'v'|HE H
KVER”AE HI TPeWXMGSW 4VSQSZMHE TSV 6 ] HIWEVVSPPEHE TSV
1)6%7=7 GTER/ XRIMWLENT()%7 4IPPXMRIP IW YR WMWXIQE

FEWEHS IR GeEQEVEW GSR HMWXMRXSW IWTLG Y
IQTPIE MRXIPMKIRGME EVXMJMGMEP TEVEEIé) éb&v\%f} M@ﬁ&%%%@ﬁ%%’?ﬁv UHOHYDQWH
VIEP | EPIVXEV ERXI PE T/PWIRGWR X$WVEXQ@GDPHQWDOPHQWH ODV LQYHUVLRQHYV
GPEZI HI PE GEHIRE HI TVSHYGGM{R PSK\}/‘Lﬁ\H}@DF\éE q;sH/Q.E@NF;WEJLFLGDG D SDUWIL

VIGMGPEHS TEVE MRXIVZIRMV ERXIW HI W P2 GMITR
QIHMSEQFMIRXI )WXI TVS]IGXS LE WMHS j %IMRQ F'FVS@V @ﬁEEAE\?ERVUSPDHUGDng VVOLIJ:

YYVSTIER (MKMXEP 1MRHWIX %[EVHW IREFBI?)ElP\(é/\)NIi-EiOHV
7SWXIRMFMPMHEH SXQWRV SRUFHQWXDOHY UHVSHFWR D

RUJEQLFR GH OD FDUWHUD GH SUR\HFWR
(( 88 \ SRU ODV DGTXLVLFLRQHV LQRUJE
(QHUJLHV \ HO DGLFLRQDO GH OD SDU!

S8E\SRSQ°E HI *MREIﬁ”\qELW GH $QWRIDJDVWD HQ &KLOH
ITSWXIRMFPIW

(Q OD HVWUYDSWHRIQ D O®DH/ LQYHUVLRQl— ETI\ QIHMSEQFMIRXEPQIRXI WSWXIRMFPI
FXPSOLU FRQ VXV REMHWLYRV GH GIH!I EGYIVHS E PE BE\SRSQ®E 9)
GHQRPLQDQ *LQYHUVLRQHV GH EDMR FDUERQR+ Y«DVH HO DSDUWDGR

GH HVWH LQIRUPH H LQFOX\HQ DTXHOODV GLU! ' GDV BAOOMHDGR
HILFLHQFLD HQHUJ«WLFD JHQHUDFLpQ \ FRPHUFL 1Q GH
HOHFWULFLGDG UHQRYDEOH SURGXFFLpQ \ FE LuQ GH
ELRFRPEXVWLEOHV GH KLGUpJHQR UHQRYDE VLEOHV
VLQW«WLFRV GH SURGXFWRV TX PLFRV SRC <V Gh D YLGD
SUR\HFWRV GH HFRQRP D FLUFXODU FDSWX JOPDFH HQWR
GH FDUERQR &&6 JHQHUDFLuQ GLVWULEXL RYLOLC
HO«FWULFD UHQRYDEOH H LQYHUVLRQHV HC “RUSTK A
YHQWXULQJ HQ WHFQRORJ DV GH EDMR FDUE.

(VWD YLVLUQ GH OD GHVFDUERQL]DFLuQIRHDQXQRHDGR LYLGDG HV
PEV DPSOLD TXH OD TXH LQFRUSRUD OD 8QLpQ (Xu. _ HQ VX

PDUFR SDUD IDFLOLWDU ODV LQYHUVLRQHV VRVWHQLEOHV GHQRPLQDGR

7D[RQRP D GH )LQDQ]DV 6RVWHQLEOH WDB[ P
XQD VHULH GH DFWLYLGDGHYV HFRQuP ﬁbd#) PP Lg HVHR?/V'\D/ﬁgE\éVE
HQJOREDQ HQ PDFURVHEWRUHYV % Q/% %C@Pé
W«FQLFRV GH VHOHFFLuQ SDUD GHW E L\}‘LQ

“DOLQHDGDV+ HV GHFLU TXH FROWULEX\HQ GH IRUPD VXVWDQFLDO DO
PHQRV D DOJXQR GH ORV VHLV REMHWLYRYV PHGLRDPELHQWDOHYV

GHILQLGRV SRU OD 8( OR VXSRQHQ XQ GD3*R VLJQLILEDWLYR D ORV
UHVWDQWHY REMHWLYRV \ FXPSOHQ WDPEL«Q FRQ XQ P QLPR GH

VDOYDJXDUGDYVY VRFLDOHYV
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_ RJ SVQ E G M ﬂ R WS\@VYM(E/P/ SDUD DFHUF_DU D ORV FDQGLC
| XH OD &RPSD3® D RIUHFH \ ORV S

' ODV EHFDV $O0XPQL RULHQWDGDV D
SQTVSQMWIR GRSIE HPEWE, WUoEoMRY 61 106 GH PEYWHU 80
XQLYHUVLWDULRY \ GH IRUPDFLuQ SURIH
338 |5 Sume | 8 jumomon | mub PDUFR GHO 3URJUDPD 7 MRHBW SRUWLFLS
ECONOMICO HQ HVWDV LQLFLDWLYDV GH ORV TXH XQ

FRPR HPSOHDGRV HQ 5HSVRO (Q (VSD3D
B3URIHVLRQDO GHVHPSH:3:D XQ SDSHO UHO
GHPDQGDV TXH VXUJLUEQ HQ HO VHFWRU
SURSRUFLRQDQGR KDELOLGDGHYV W«FQLF
DFWXDOL]DGRV \ H[SHULHQFLDV SUEFWLF

'WEVSVSP F: &,’RUJDQL]DGR HQ MXQWR F
YE E%HUWHOVPDQQ HO ,; )RUR GH OD $0OLDQ)]
K-XMERQEGH ¥y KDQ DQDOL]DGRIORXURULQFLS

RIKSGM S=%
1XHYDV FRQWUDWDFLRQHVY FRQ)'UD\ RV ILMRV

(PSOHDGRV ILMRYV
5HSVRO VH FRPSURPHWH FRI® SOWDBRYGhwr MRYHO DSRV
SUHVHQWHY HQ SD VHV FRQ XQD SURSXHVWD GH YDORU TXH

FRQWHPSOD HQWUH RWURV ORV VLIXLHQWHY HOHPHOWERM, s R £ p
"2SRUWXQLGDGHV GH GHVDUUROOR HiQsYR & SWRMRRY HLH S BRI HocLIDMH FRQ

LQFOXVLYR VXV HPSOHDGRV FRPSHWHQFLDV \ KDELO
"8Q SDTXHWH GH FRPSHQVDFLUQ \ ERQM LICALRYGF RPW HW QW DBRISFERR PR SURJUDF
DFRUGH D EXHQDV SUEFWLFDV HQ HIHWHWPRL@® GRYV SHUILOHV SURIHVLRQDO

»8Q FRQMXQWR GH PHGLGDV SDUD HBRQQ_FG%L{QRF'GH-R)\E"L%WLPNR HQ HTXLSH

=

3FNIXMEFECH
XVERWM
VIXSW H

IVLFR PHQWDO \ ILQDQFLHUR GH ORV HPSOHDGRV D SUR\HFWRV WUDQ\
N ( VH KD DFRPSD3DGR D XQ JUXSR GFH
/D 3RO WLFD GH *HVWLUQ GH 3HUVRQQY3fl 34 BVR Ouldicid RYUUROOR

HOHPHQWRV HQ HO PDUFR GH XQD SBR{XHVWWD GH IEKRMPOspub FRQVWUXL!
HPSOHDGR IXQGDPHQWDGD HQ HO URMBHWR R ®FRFROELIYREX DO H LPSXOVDU ¢

PXWXRYV SRVLFLRQHV FODYH
WXVEGGM{R VIXIRGMY{R | BRWERWURSIDGR MHKDQ LPABXWRDG®RISUFR
XEPIRXS SDUD HO GHVDUUROOR DFHOHUDGR GH K|

5HSVRO FUHD HPSOHR \ SURPXHYH HY Tl\HBYROURBYRGRYLRRDBD &' G @HIRFLR
VXV HPSOHDGRYV SDUD LPSXOVDU ODKERQQEHXPGR & FFRR/FRQ  SURIHVLRQL
REMHWLYRV HVWUDW«JLFRV /D &RP$®3YB AW PR ¥ Hd! Y PR OBRRFLR FF
SURIHVLRQDO FRPR XQ SURFHVR FR@AVHYRY BY B SYROEYFBAAQHYV V«QLRU GX
PHMRUD GH FDSDFLGDGHV KDELOLG LE/'HV'\?EB&Q XFWDV LPSXOVDGR

U

SRU HOHPHQWRY FODYH FRPR OD RI LYD R HO PRGHOR GH
PRYLOLGDG LQWHUQD 6H KDQ UHDOL]DGR SURJUDPDV GH DSR\R

(Q HO DFWXDO FRQWH[WR GH WUDQVIRGEOE LR 8RR D ERpBREMHWR GH DIL
5HSVRO FRPSOHWD VX HTXLSR FRQ SHUAVBAWV ¥NSMWMEL BEHDERIVRROXQ SURJUD
EPELWRV HPHUFHQVECRWBRIPR JHQFLD WY PEID OFRQ DFRPFEOGBP@®WHIQWR GH XC
HQ GLVFLSOLQDV FRPR ORV FRPEXVWHENHVLERERY HIROHY RXHIDKDQ SDUWLFLS
HFRQRP ™D FLUFXODU (Q UHODFLPQ FRQ HO HTXLSR GLUHFWLYR
VHVLRQHV GH UHYLVLPQ GHO WDOHQWR
BEPIRXS HMZIVWS | RYIZSW TIVIMHYHWRY HQ HO D3R FRQ HO &RPLW« (M
5HSVRO FUHD HPSOHR GH FDOLGDG KRRHQMML ODGRP S QHRPELUDFAMHOWRY VDG
ORV MUYHQHV \ IDFLOLWD OD DGTXL\GIDAUDP G OH QWS RN VMR DHAONVN B HFW VYL GDC
H[SHULHQFLDV (Q SHSVRO KD SDEWWIDFERWHR) HID IHUXDAHVBUBROOR

3DUD P£V LQIRUPDFLPQ Y«DVH HO $QH[R 9 ,QIRUPDFLuUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (V'
,QGLFDGRUHV VRFLDOHV ! (PSOHDGRYV

,QFOXLGRVY ORV HPSOHDGRVY GH 5HSVRO 5HVRXUFHV 8. /WG 558. 7RGRV ORV LQGLFDGRUHY KDQ VLGR F
TXHGD IXHUD GHO SHU PHWUR ,*, SRU HVWDU HQ SURFHVR GH LQWHJUDFLpQ \ QR GLVSRQHU GH LQIRU
3URJUDPD GH SUEFWLFDV GHVWLQDGR D HVWXGLDQWHV R D UHFL«Q JUDGXDGRYV SDUD JDQDU H[SHULHQI
5HSVRO IXH SLRQHUD KDFH P£V GH DRV HQ DSRVWDU SRU OD )3 'XDO FRPR FDQWHUD GH WDOHQWR
FRUSRUDWLYRV HLQGXVWULDOHY SDUD IRUPDUVH HQ XQ HQWRUQR UHDO GH WUDEDMR JUDFLDV D HVWLC
8QD HYDGXDEHV@UUROOR FRQVLVWH HQ HYDOXDU ODV FRPSHWHQFLDV HVSHF ILFDV HQ XQ URO GHWHUP
LGHQWLILFDU ODV IRUWDOH]DV \ ODV £UHDVY GH PHMRUD GHO HPSOHDGR
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&RPSOHPHQWDULDPHQWH 5HSVRO SU&QB WRALIDID D VXM PEV KRULJRQWDO \ [(
HPSOHDGRV XQ PRGHOR GH UHWULEXKLM® GOIW B 6 HuHD® IFA® PEQ® ROMD WRP D

RSWLPLIDU VXV LQIUHVRV QHWRV HQ 4%0fh bR G & WwHEBWRCEEHY G R \ 10k

SHUVRQDOHY | GH 0DV SRVLELOLGDGHY, QIFORY EH GALR YWY RihieH F LD
(QWUH ORYV SURGXFWRYV HOHJLEOHV GH D URJUDPDV GH

WDFDQ ORV S
FRPSUD GH DFFLRQHV GH OD &RPSD3L§QVW4%W6§\Q'?F%'HW\HP\EFP\M8@LJ'—WDO
DKRUUR PHMRUDV GHO VHJXUR P«G LB WDXRWDH SHUPRBPDFDDEGHUWDY FC
WUDQVSRUWH \ FKHTXHV JXDUGHU D UMWRVVYHKQ PRIBREGEGGR® 8Q UHDFFLUQ

JUDWXLWD SRU FDGD GRV FRPSUDG DY wH, LB ST oG RRYRCR KOD vLvwh

3 rﬁéb sURPLVR GH ODV s
(VSD*D XQ SURJUDPD GH HGXFDFL“QWR&&Q&%H‘* FULFﬁl( HGLDQWH HO DFRPSD
FRQWULEXLGR D TXH KD\D FUHFLGR %P -
HPSOHDGRV DGKHULGRV ORV SURGx%\%gMEgéﬁgé,@ﬁ ﬁg@vﬁ(%Ug%@égH?ggHHvQ
RIUHFLGRYV XQD PHWRGRORJ D SURSLD GH JHVWLRQ
/D FRQWULEXFLUQ HFRQUPLFD DO ELRAMRWAYV §QSEWLE KD @G HDF WXDOD'G R

IXWXUR GH ORV HPSOHDGRV GH 5HSVEQuKR VRSB EGRP 1 06 &RPSDS D LpS
HQ GH ORV FXDOHV HO  VH KD Ga{ful GéHD)QQSBlS%I—%'R%HUDWLYR PE
6HIXULGDG 6RFLDO HO D SODQHV, @Y LERHRE k5O KL TLBLIPFLLO £l
GH ORV HPSOHDGRYV FRQ FDUEFWHU Lg GXDO \SHQVRg QHLDV%% ER Ho v
VDQLWDULD SULYDGD SDUD HO HPSO#@%gXtyg%:\_%@(Q VIR Y EQH ORV P
F

bT)O FRVWH tF)’HGLR SRU HPSOHDGR, Do\, G Ho cHPBHY GLIHUHOWHY XOL
« HQ FRUSRUDWLYDV

7TEPYH HI PSW IQTPIEHSW &RQ UHVSHFWR D OD VLPSOLILFDFLpQ \' D

5HSVRO HVWE FRPSURPHWLGD FRQ ODVMRFR¥IUB RYIPYHEMLP FRQWLQXD
GH OD VDOXG \ HO ELHQHVWDU GH OR?SFEHD\GREV/BELDPF SYs ¢OH HQ D
GLVSRQH GH XQ PDUFR HVWUDW«JLF&GH® ADVBHYNVR G Y MXPIXIP ORERDUOGR HO
\ ELHQHVWDU LPSOHPHQWDGR HQ W RGRWY ©OR\D SDHQYMMR FROQU B OF RESGINWY B OD I
GH FRPSDUWLU GLUHFWULFHV FRPXQHHRGHBOBRQHFHY WUBLIEMVSVRR LRULAI BWIDGR D PHI
ORV HPSOHDGRV UHFXUVRV SDUD DFRRIEBYDNOQ RBVHHIR @ IH PHIMSRWD\\HO HTXLOLE
PDQWHQLPLHQWR GH VX VDOXG \ ELHGBHMWIDWLRQDO ORJUDQGR XQD SHUFHSF

(Q VH KDQ OOHYDGR D FDER LQLEVHRYVYDRRESBWEPYDGHH®HOo GH IDYRUL
ELHQHVWDU I"VLFR HPRFLRQDO \ FDORB IRV HREXIYDB YR ERP R THd SRV
SURJUDPIRR¥YLRQDO FRQ GRV DFFLRQHV HVSHF ILFDV

XQD GH DOFDQFH PXQGLDO FRQ FKEC

HVSHF ILFD FRQ WDOOHUHV GH DXW i RV
HJRFLRV GH */3 &OLHQWH \ 6HUYLF -
gDUWLFLSDFLuQ GH PEVQGH Hps HGSQTE ERHS PE XVERWJSVQEC
HIP RIKSGMS -RHYWXVMEP

$GHPEV VH KD FRQWLQXDGR FRQ OC

PHGLGDV GHULYDGDV GH OD HYDOXL (YVERXI IR PE YRMHEH HI RIKSGMS -RHYWX

SVLFRVRFLDOHV HQ (VSD3®*D \ 3BRUWX. HIWTPIKEHS MRMGMEXMZEW IR )WTE E | 4SVXYk
HPSOHDGRYV TIVWSREW HI PEW HMWXMRXEW YRMHEHIW GSR

XVERWJISVQEGMYR HIP RIKSGMS ] GT1QS PIW EJI!
6H KD LQLFLDGR HO XVR GH OD LQWI| WI LER MQTYPWEHS PSW GSQTSVXEQMIR@SW LUK

JSVQE HI XVEFENS QaW IJMGMIRXI ] GSRKGXEHE
GH LQGLFDGRUHV GH VDOXG FRQ DE VIXSW GSPEFSVEGMI{R XVERWTEVIRG‘I\H‘ EKMP

GH GDWRV OR TXH SHUPLWLUE HYRC pE XSQE HI HIGMWMSRIW MQTYPWEV PSW RYIZ
PHGLFLQD GH SUHFLVLHQ SHUVRQD( GSQTEVXMIRHS YR SENIXMZS GSQ%R HI JYXYVS

3 EGGMSRIW WI LE PER"EHS PE MRMGMEXMZE %F
P«GLFRV \ RIUHFLHQGR FDPSD2DV Gt (MVIGGMTR HI B3TIVEGMSRIW TEVE UYl PEW QaW

QHFHVLGDGHYV HVSHF ILFDV LGHQWL v| jSVOQER IP IUYMTS IR PSW HMJIVIRXIW GSQ-

JUXSRVY GH HPSOHDGRYV TYIHER GSRSGIV HI TVMQIVE QERS UY-~ MQTPMG
, XVERWJSVQEGMYR HIP RIKSGMS TEVE PE 'SQTE
WGSQTE'EQMIRXS HI PE GSQTPINS MRHYWXVMEP

XVERWJISVQEGMYR HI PSW

5HSVRO PDQWLHQH VX QHFHVLGDG GH WUDQVIRUPDFLpQ GH OD
RUJDQL]DFLpQ \ OD IRUPD GH WUDEDMDU SDUD DJLOL]DU OD WRPD GH
GHFLVLRQHVY PHMRUDU OD HILFLHQFLD \ SURPRYHU OD LQQRYDFLuQ

(O GHVSOLHJXH GH HVWDV QXHYDV IRUPDVY GH WUDEDMR UHTXLHUH OD
FRPELQDFLpQ GH GLYHUVRV HOHPHQWRYV

"8Q HTXLSR GH O GHUHV FHQWUDGR HQ HO GHVDUUROOR GH VXV
FRODERUDGRUHV H LPSXOVRU GH LQQRYDFLuQ
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5HSVRO DSXHVWD SRU HO GHVDUURC(
FROWUDWDFLpuQ GH PDQR GH REUD C
\ HO DSR\R D LQLFLDWLYDV HPSUHVI
FRPSDUWLGR SDUD OD &RPSD3 D \ Ol

(Q OD LQYHUVLuQ \DRFIOXO KD DV
HQ

7IKYVMHEH ] HIVIGLSW LYC
'"HVGH 5HSVRO HVWE DGKHULGD
9ROXQWDULRV HQ 6HIJXULGDG \ '"HUH
8QLGDV FRQ HO REMHWLYR GH JDUD
RSHUDFLRQHV HQ JRQDV VHQVLEOHYV
SURFHGLPLHQWRY GH WUDEDMR TXH
GHUHFKRV KXPDQRYV

5HSVRO H[LJH D ODV FRPSD3 DV GH
GH ORVY HPSOHDGRV TXH SUHVWD

oD
pJO)

'SQYRMGEGMY{R ] HMIJYWMITR HI

OEW TSP°XMGEW HI PE 'SQTE '°E QEVGER PSW T!
KIWXMJR SVMIRXER PE EGXMZMHEH | VIJPINER
GSR PE WSGMIHEH )R WI LE HIWTPIKEHS YF
GSQYRMGEGMYR ] Hi JSVQEGMfR TEVE PEW TSI
7SWXIRMFMPMHEH 7IKYVMHEH | 7TEPYH OEFSVEI
(IVIGLSW LYQERSW ] VIPEGMJR GSR PEW GSQYF
IR [[[ VITWSP GSQ

71 LER TYFPMGEHS RSXMGMEW IR WSTSVXIW GS
HI RIKSGMSW TEVE I\TPMGEV PSW GEQFMSW Q=
HMWI"EHS GEVXIPIW TEVE PSW GIRXVSW STIVEX
IPEFSVEHS Z°HISW | MRJSKVEJ°EW TEVE PEW W
PEW TSP°XMGEW 8EQFM-R WI LER PPIZEHS E G
EHETXEHEW E GEHE RIKSGMS ] TYIWXEW E HMW
IQTPIEHSW E XVEZ-W HI PE TPEXEJSVQE HI ETV

LQVWDODFLRQHYV WHQJDQ IRUPDFLUU MU FrUwRULL A BAuUAFRR Y

KXPDQRV 'HVGH OD &RPSD3 D VH JDUD\ZQWL]D HVWD IRUPDFL ? R

ELHQ VH UHDOL]DQ FXUVRV SOHQD HO%s SM\QE@EHWHJ)XL(E_IGEbd?GME IR 71
VH KD IRUPDGR HQ PDWHULD GH (@H&RIFKWRY KKHPEXQQRIVWR GH OD &RPSD3 D C

FRQWUDWLVWDV GH VHIJXULGDG SULY¥DRDUMPD GPH HPFEHIRVQG HDI HHUSPIV X UL G D G

GH VHIXULGDG S%EOLFD \ D HPSOHXGRVYXLRW SRV IGH; BESFROWH (VWH SUR

3RUFHQWXDOPHQWH HO GH ORV BERBQAUDPWOVWDYV UHEXEHD PHySUREDELOL

GH VHIJXULGDG KDQ UHFLELGR IRUPDYVRY 1Mo G PSWHIRIGPLIDMH RUJDQL]DFLR
VHIJXULGDG FRQ IRFR HQ

JHV WL GH OD
$GHPEV HQ DOJXQRV SD VHV ODYV IWH/]FPCYB &DVﬁészb%EDQ:LSI%/ OLFD
TXH SXGLHUDQ DFWXDU HQ VLWXDFLRQHY UHODFLRQDGDYV F

QXHVWUDV RSHUDFLRQHV UHFLEHQ IRUGFDHIEIR WMEHEVIEEDVWH G ETVIRHMAENI
GHUHFKRV KXPDQRV &RQ UHVSHFWR DO SULPHUR GH ORV REM
KD WUDEDMDGR HQ WUHV IUHQWHYV SULQ]

'HUHFKRV KXPDORV " 6H KDQ HVWDEOHFLGR FULWHULRV FOD!
1%PHUR GH KRUDV GH IRUPDFLUQ HQ GHUHFKR\?‘B)WB'%FJFVLDOLGDG GH DFFLGHQWHV RFXS
&RQWUDWRY FRQ ODV HPSUHVDV GH VHJXULGDéVWDL Y%%DFL“Q VH UHDOL]D SDUD WR
FOEXVXODV GH GHUHFKRV KXPDQRYV pVR"§0 LR D XQD LQYHVWLJIDFLUQ GH

3HUVRQDO GH VHJXULGDG IRUPDGR HQ GHUHFK%yLKl?IQDVéIQ\pD DO DSUHQGL]DMH SDUD ORA\
FRPR SRWHQFLDOPHQWH JUDYHYV

" (Q OQHD FRQ ODV PHMRUHV SUEFWLFDV
LQFRUSRUDGR XQ LQGLFDGRU GH DFFLGH
DVRFLDGR D OHVLRQHV R LQFDSDFLGDGHF
DFWXDOL]DQGR OD GHILQLFLHQ GH OHVL
H[WHQGLHQGR VX FRQVLGHUDFLuQ PEV D
(VWH LQGLFDGRU SHUPLWH GLVWLQJXLU
PEV JUDYHV GH RWURV FRQ S«UGLGD GH
FRQVHFXHQFLDV VLJQLILFDWLYDV 3DUD
LQFLGHQWHY GH SURFHVR VH VLJXH XW]
/D3RO WLFD GH 6HJXULGDG \ 6DOXG /DERBPBQGH GASVR®H & XQVWLWXWR (VWD
UHYLVLpPQ IXH DSUREDGD HQ QRYLHPEYMHGHFDQ FHVQU RICHVPD, BNOWLW XWH $3,
SULQFLSLR LUUHQXQFLDEOH GH OD &RPGIDRDI RSWHHE HA/HD UHMHIPGSIHEI RWHRG BN I X UL G
VXV DFWLYLGDGHY SUHVHUYDQGR ODSIDQMPHQDVG QG XMW O DN VSE H \BRIQIDYDWP L HQ W

HYLWDQGR FXDOTXLHU GD*R DO HQWRYQRD BRWPHSFRBBRLHRMX AEDGR D W
FRPR SURFXUDU XQ HQWRUQR GH WURERMR ¥RBEGR BDOIXWH LOGLFDGR
GHVGH HO SXQWR GH YLVWD WDQWR IgibERFRBPRHPGFURAEN UHIHUHQFLD S
‘XUDQWH HO SULPHU VHPHVWUH GH yHHEWP SR® R PDKD MECRQHY DVRFLDC
FRPXQLFDGD D WRGD OD RUJDQL]DFLEQ ‘R MEWYHXDOVGH VHIXULGDG EDVDGRYV
FRODERUDGRUDV HQIDWL]DQGR HQ H¥ SHBRAVR PP Y0 IDVL YV HQ ORV LQGLI
FRQWULEXFLRQHV TXH VH HVSHUD GHyEDGR ¥ RRsKRW PG DR HOWY RYD Y HV

TIKYVMHEH

TRABAJO DECENTE
Y CRECIMIENTO
ECONOMICO

INDUSTRIA,
INNOVACIONE
INFRAESTRUCTURA

17 ALIANZAS PARA
LOGRAR
L0S 0BJETIVOS

3DUD PE£V LQIRUPDFLUQ \ HMHPSORV G¥kB$R H{GGW@RRW 6 B FLQQHLF L FQROMIL BB VRVWHQLELOLGDG
JLQDQFLHUD

3DUD P£V LQIRUPDFLUQ VREUH VHIJXULGDG Y«DVH ZZZ UHSVRO FRP BRVWHQLELOLGDG !_ (MHV GH VRVW
(Q LQ3OR¥HVV 6DIHW\ 3HUIRUPDQFH ,QGLFDWRUV IRU WKH 5HILQLQJ DQG 3HWURFKHPLFDO ,QGXVWULHV

LQFOX\H
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SHULpuGLFRY SDUD DGDSWDUVH D OD HYR
WHFQRORJ D\ ODV DPHQD]DV

JUXWR GH HVWR HQ OD &RPSD* D QR
1%PHUR GH LQFLGHQWHV 3H SUR HVR 7L v EUHFKD UHOHYDQWH GH FLEHUVHJXULGD
8Q DFFLGHQWH GH VHJXULGDG GH SURFHVR HV %Hg&%&oﬁjﬂjVwﬁﬁ@4o%%€§ﬁHﬁQB¢UDFL“Q S
FROWHQFLUQ SULPDULD 'HEHQ GDUVH ORV VLJXL é HEGF I-NﬁR \ﬁfé'% WDTXHV
CURGXFH G HOWUR GH XD XELFDRLLG GHWHUPLOD AN QR FLER RHAC X SORQEVMW UDW « JLFER GH -
LOQVWDODFLUQ GH SURGXFFLUQ GLVuWULEXFLpQ &ﬁﬁﬂﬁ?&YQEX(ﬁ@wﬁ ém&& HYBOGWLPR D3R
XWLOR \§OBQWDV SLORWR UHODFLRQDGDV FRQ HO SURFAWIH K DURAGXHWRSOHRLIBKG R D WUDY «V GH(
LQYROXFUDGR LLL 'D OXJDU D XQD OLEHUDFLWQ D o G

FROQWURODGD LQFOX\HQGR PDWHULDV OR Wu[LuF[B' \L@“PB%LDWE\’SHW@W@M%%QQPOJXQDV GH O
YDSRU DJXD FDOLHOQMRP SULWUQRRHR ®LERM FRPSULPL R

GHWHUPLQDGRY QLYHOHV GH F%QVHFXHQFLDV (Q |>§@£§f@# JJ’FR/QX%E/US;C!_LVO&I§%%W\)(UD GH FLE

VH FODVLILFDUE HO DFFLGHQWH GH VHJXULGDG GHH YRV PIRQ GOV W G LHUO H YV

(Q QR VH KDQ SURGXFLGR GHUUDP%{ '}}YRH WEWQD\WTRYQ/%:? PLFURVHJPHQ

UHGXFLGR HO Q%PHUR GH GHUUDPHV G Ié-léL'{éE v Md*g R FXLSRV HQ O

GH EDUULO TXH DOFDQ]DQ HO PHGLR 'HVSOLHJXH GH WHFQRORJ DV GH GHW!
JHQHUDFLUQ

'"HUUDPHV " 5HPHGLDFLuQ GH REVROHVFHQFLD RS\

1%PHUR GH GHUUDPHV GF KLGURIDUEXUFV! FRQILJXUDFLuUQ \ PHMRUDY HQ OD UHFX:!
EDUULO TXH KDQ DOFDQ]I GR HO HGLR FODYH

+LGURFDUEXUR GHUUDPD 5R TXH D DOFD)]DGR
PHOLR WROHODGDY JSWLPLIDFLUQ GH ORV SURFHVRV GH U

'DWR FRUUHVSRQGLHQWH D GHUUDPHV GH KLGURﬁ]HVWL“ G FULVLVDGUT&W(HHQDPLHQWR
DOFDQ]DQ HO PHGLR CEHLW"U@\*D SO WHF

8IGRSPSK°E ] WSPYGMSRIW HMKEXHERIFWH|I WYQMRMW XV
ETPMGEHEW E PE WIKYVMHEH

(O XVR GH WHFQRORJ DV GLJLWDOHV D\XGD D 5HSVRO D UHIRU]DU VX
FDSDFLGDG SDUD DQWLFLSDU \ JHVVEREEIEL )P0t
PDUFDQGR XQ DYDQFH VLJQLILFDWL
HILFLHQFLD RSHUDWLYD 3DUD HOOR
SUR\HFWRV HQ HVWH £PELWR

" +DFN,3QDO WLFD DYDQ]DGD HQ OD JHVWLUKQ

,QGLFDGRUHV GH VHJXUL DG GH JURFHV
1%PHUR GH LQFLGHQWHY 53H SUR HVR 7L U

"6HJIJXULGDG $FWLYD DQE£OLVLV GH i
DFFLGHQWHY SDUD SUHYHQLU \ DQ

"'RFX%RWR GH EXVFDGRUHV LQWHOL 3|:|\||)<|\ﬂ| PWS HI PE TVSKVIWMZE
LQIRUPDFLUQ VREUH EXHQDV SUEF\ " WYEQVNITSI\FA%\%“EVGSMHR HI PE

"6DIHZODHPYHUDFLUQ DXWRPEWLFD (
VHIXULGDG

"$VVHW +HOMQWKLILFDFLMQ GH DEWLYRV VXVFHSWLEO
GD3RV SRU FRUURVLUQ XWLOL]DQGR IP/B oW e ¥ B R

"MEIVWIKYVMHEH HI WYQMR

H
IRMFPI HI PE G
MW S

_ HSY,RO,,J Y HQD.GH VXPLQ
/D &RPSD3 D DSURYHFKD ORV EHQHIL %\%& 8 grg %
IRUPD H[WHQVLYD (VWR KDFH TXH HS X gkb LLE\)?/ E)é(' %&/%H ORV JU
ULHVJRV GHO FLEHUHVSDFLR FX\D PD Hf% SX

RP

ﬁ \\4 HV «W
H gHUF
GLVUXSFLRQHV RSHUDFLRQDOHV UR 7 bSOl

LQIRUPDFLUQ VHQVLEOH 1TUDXGHV HWF, rkrRV GH ORV WUDEDMDGRUHV HQ O
/ID VLWXDFLuQ JHRSRO WLFD PXQGLDWOR @ B\DFHFONHAND EDIDY IS HXHPVPSXOVDQ HO
WHFQRORJ DV GLILWDOHV LQFOX\HQ®RLOD ,#Q\cdD/ EURDOXFHRAQO®N FRM RSHU
FLEHUFULPLQDOHY OOHYDQ D 5HSVRO RWWHVYRDW XQRL GHSHRIOAWPRS Xediv D OD
ORV ULHVJRV GH FLEHUVHJIXULGDG GXMUPQW HOWRYF SR CRREFBIRNVULD GH
3DUD PLWLJDU HVWRV ULHVJRV GLV§RQW L KQOQAR®EOR 2SHUDWLYR

GH &LEHUVHJXULGDG RULHQWDGR D OD UHVLOLHQFLD GH ORV VLVWHPDV \
ODV RSHUDFLRQHV TXH VXVWHQWDQ DV FRPR 30DQHV (VWUDW«JLFRYV

6H LQFOX\H LQIRUPDFLuQ UHODWLYD D ODV FRPSUDV GHO *UXSR JHVWLRQDGDV SRU OD IXQFLuQ GH FRF
0E£V LQIRUPDFLNQ HQ ZZZ UHSVRO FRS8D &RQRIAYRQ L EAOR GHHGRQ HWR\GD OD FDGHQD GH YDORU
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+IWXMITR HI PSW GPMIRXIW

7IKYVMHEH E PS PEVKS HIPAAUMZESE MHENHHEP GPMIRXI

HIP TVSHYGXS /D SULYDFLGDG \ OD SURWHFFLUQ GH GD\
/ID JHVWLUQ GH OD VHJIXULGDG GH ORW SKURRGR HWRW PRI RV IPEY LYBHIORNY DQWH YV
HV XQ DVSHFWR SULRULWDULR SDUDDFYEXROLGRGWE HELHB/HOWH ROXPHQ GH L
WRGDV ODV HWDSDV GHO FLFOR GH YX&DL@HROORN €0 WERNYFIMRIWV RBRGHEHY \ ILQD
GH OD OHJLVODFLuQ YLJHQWH DSOLFRIRIYHHSERYRY SOHPS ERPORDO FRQ

QRUPDWLYD LQWHUQD TXH PDUFD ORMQW(J K HH BDIHQWREFERBS®oH BQRIHMR YV C
DVHJIJXUDU OD JHVWLUQ DGHFXDGD GHHOBRYRUWHNERM) GHVBWRYHVYHHVSRQVDI
LQLFLD OD LQYHVWLIDFLUQ SDUD GLYINRAY HPRAAHRPREWMB KBHWEX P EH LY HQW
FRPHUFLDOL]D SURWHFFLuUQ GH GDWRYV SHUVRQDOHYV

'XUDQWH OD IDVH GH GLVH®*R VH LGH@WLILFRXXBBVUSRHOEDERY \ROGHY HQWUH
HYDO%DQ ORV ULHVJRV SRWHQFLDORR BHXIY® @R6 EWPYHYRD R R REMHRWR v «
GH WRPDU ODV PHGLGDV DGHFXDGD\hEY ARMWLIQ W@QRHYPRERIVEBERD TXH C

HVWXGLRV HFR WR[LFROWJILFRV FRQ|R&Y DIPHH WHHFHW LI HFP Y HPWRYR VRQ LQFLG
SRVLEOHV HIHFWRVY DGYHUVRV VREUH SHUVRQDV \ PHGLRDPELHQWH

*DUDQWL]DU OD VHIXULGDG GHO SURGXEWRFLEFHI LK Ee 8RR WD YWY b¥k by b vi
FRQWLQXD SDUD LGHQWLILFDU ULHV ®RVEQXbBIFLBYGR: r® PdolH @M H34AU QGD GH GDWR

HVWH VHQWLGR VH UHDOL]DQ UHHYDQXRRLREQIDY Gl SBEESPEFWBYY RocprHowbe
SXHVWRV D GLVSRVLFLpQ GH ORV FOYIHQ@QWHNQHY GH OD SULYDFLGDG Gt O FOLHQWH

5HSVRO SDUWLFLSD HQ SURJUDPDYV Y5 BOOH Wb RIQHRMA/U it 6L SRMRSRURWY HFEHA R\USD UWH
\ RUJIDQLVPRV HXURSHRV TXH DKRQGDU 4O HB FRORFLP EHPWRPFEHQ

HVSHF ILFR VREUH GHWHUPLQDGRV SURPXEWRY"VFRPR*YVYHD FYWRIIXODWRULDYV
GHO JUXSR VHFWRULDO GH p[LGR GH BRI WRWPR ¢H ORFRG[YWH LEPSRY GH ILOW
&RQVHMR (XURSHR GH OD ,QGXVWULD4X #Egyﬁ@%gﬁdﬁﬁfﬁ'\ﬁ%ﬂ%{w”%

HQIRFDGR D OD PHMRUD GHO FRQRFLPLHQWR FLHQW ILFR GH ORV

SROLROHV GH FDGHQD FRUWD 1R /RQJHU 3RO\PHUV 1/3 SRU VXV

VLIODV HQ LQJO«V OLGHUDGR SRU QRY| BUL QFd BD G\ (DS thiFi2 QWHY €8 R w
HYWH WLSR GH SURGXFWRV UL PSW GPMIRXIW
SQYRMGEGMIR HI TIPMKVSW /5 pppELOLGDG \ FHUFDQ D HO DFRPSD®

(Q FXPSOLPLHQWR GH OD QRUPDWLYDHEMWBORDP\ FOPMRG QI RRBLRY SULQFL
ORV SHOLJURV GH FDGD SURGXFWR BRH) ¢ ®RIKYH LI UHPOD FY U B YRQGHIRYV FO L H (

ILFKDV GH GDWRV GH VHJXULGDG \ H T, g v IHUHOQ'
ORV FOLHQWHY SXHGDQ DGRSWDU Oabf%“ﬁu@&% ﬁ%@%ﬁ%ﬁ% ¥X EboLG
PDQLSXOD_FL“Q VHJIXUD FX\D QRWD GH VDWLVIDFFLuQ HV XQ REM
/ID &RPSD3* D FXHQWD FRQ XQ UHSRVUIWHRYMLRLHQWR\TXHVAHUBLWH PXFKRYV FDV
DFFHGHU D WRGRV ORV GRFXPHQWRVY $HOY HE ¥ VLHHHIXE FAH SWRCGH WRFRRQHV \ |
WRGRV ORV HPSOHDGRV $GHP£V SHWHRMGIP DB HDRG H/U\ IEHFDLYEBVGHO LQGLFD
GLVWLQWRYV SDUEPHWURY GH ORV SURG XFWRVY DRIFDLES OGRCRYDSPHORUDFLUQ C
WRGD OD HPSUHVD SRU VRFLHGDG RVRRWD ODER GH SHBBXAWRDV UHDOL]DGDYV
U

(VWRV GRFXPHQWRY HVWEQ GLVSRQ O D < F W H
GH 5HSVRO GH DFXHUGR FRQ OD OH \/I;EAQ/ V%pi%ﬂ = P%}%D;I%)Q OV\;?LHFYDF\;/O
SURGXFWR VH YD\D D PDQLSXODU ( ﬁ |d—|% QE£OLVLV
GDWRYV FRPHUFLDOHV \ GH SURGXFW lé E‘/}l ‘:? g é_'V LQIRUPDFL
g B !

udy L \PI FLHQ GH OR

HQYLDU ORV GRFXPHQWRYV GH VHIJIXU § FVII@FP—
FOLHQWHYV

/IRV GDWRV UHSRUWDGRY HQ HVWH DSDUWDGR VH UHILHUHQ D ORV JHVWLRQDGRV SRU HO 6HUYLFLR GH
UHFODPDFLRQHV UHJLVWUDGDV GH FOLHQWHY SDUD HO TXH VH UHSRUWDQ GDWRV GH (VSD3D 3RUWXJD
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"RIJSVQEGMT
HI KSFIVRER"E

1SHIPS HI KSFMIVRS

(O &8RQVHMR GH $GPLQLVWUDFLpPQ &% WOBINXKGVEDOHSUMHBIUMHVHQWDFLUQ WULPHYV
VXSHUYLVLpPQ SRU SDUWH GH OD &RRINIHYXHGW BRWHWVMWUIDAWK ©Q1LIGREY OD &RPSD:3
HVWUDWHJLD \ OD SRO WLFD GH OD SREQBLIDBEWDWAHSRWD GHHLQWHU«V LQIRL
VRVWHQLELOLGDG SURSXHVWDV SRUWUD QOSVMDUHE DWH FNREEQ HWDOPWBHFWRYV (6* $
FRPLVLUQ HQWUH RWUDV IXQFLRQH\GLEURGRAH R BRI/ ENEZREEIR RRVWLEBUH PD
ORV REMHWLYRV \ ODV GLUHFWULFHY6HQDORX ERPEIGMRORY FXDOHV HVWEQ OLC
PHGLRDPELHQWDO VRHKIQDQU R BREMARDIOPVIHUR GHOHJDGR

6RFLDERDRGQBOFSRU VXV VLIODV HQgk@J P ¥ mrhl (EJlUFI—RVH DO &% LQIRUPF
VH KD UHXQLGR HQ RFDVLRQHV \pils WMHERNIRS RH VI Ft'v WURRPR HO (6°
ORV VLIBVUNQWRYV HO GH RFWXEUH GH (Q HVWH HYHQW

"&XDGUR GH PDQGR GH DFFLGHQWDEQDV G/R®XFLRQHV JHROUILFDV EDMDV HQ
"30DQ *OREDO GH GRVWHQLELOLGDGD\Ofgﬁdﬁde-F'{'%W%HD(ﬂ-PcPFHQDP'-
SODQ \ 30D0 GUPJHQR VH SUHVHQWDURQ ORV GLV\
PDUFKD $GHPEV VH OOHYu D FDER Xt

QIRUPH GH 2EMHWLYRV GH HVDUU%%O(BH@'&\'EWFU%lHEpF'E'PEXVWLEOHV UHQRYDE

"$YDQFHY HQ OD HVWUDWHJILD GH HFRQRRODBHYFOODWFRPR VREUH HO DOLQH

"0DSD GH ULHVJRV GH VRVWHQLELOLWEDEP KDFLD ORV  blé&

"(VWUDWHJILD GH PDUFRV GH UHSRU\{\%SWE%Q%\E&U%%LEH \ WUDQVSDUHQFLL

GHO &% \ OD &RPLVLpPQ GH «WI
LQIRUPDFL R ILQDQFLHUD
Q HQ Q QbR ODV HQFDUJDGDV GH YHODU SRU HO FXP:

"5HVXPHQ GH DFXHUGRV GH OD &23 WREHH gh@@b(\':WbVH@D\ﬁRGD OD &RPSD3™
SULQFLSDOHYVY LPSOLFDFLRQHY SDUD OD_&RPSD

HGHJXLPESQWR GH ORV REMHWLYRV #@h@’égﬁﬁéﬁ)\lg%g&%? IR IP 'S

&RPSD?
) _ , PSD3 D FXHQWD FRQ XQD 3RO WLFD
1XHYD 3RO WLFD GH "HUHFKRYV +XP[4:$2F§\?RVLFL|1Q GHO &RQVHMR GH $GPLQLV
"$YDQFHV HQ HO 3URJUDPD GH ([BHOFRQILIDMHY R I XM HGIXE DSUREDGD SRLU

"$YDQFHV HQ GLJLWDOL]DFLuQ \ VRVW%Q%&V%LE%)'E-E% HO gg ﬁ('-)FILL';?PEﬂHDg:

"$YDQFHV HQ OD HVWUDWHJILD GH FQSLWPHE RPVWRAP R o ﬁbR[gsd_\X,Hr_LWd_ DG £y
"$YDQFHV HQ OD HVWUDWHJILD GH JHMSILMWIDGHODDIXY® UHFRPHQGDFLRQHV  \
" $QEOLVLV GH ODWHULDOLGDG JRELHUQR GH ODV VRFLHGDGHV FRWL]DG
) GH MXQLR GH 'LFKD SRO“WLFD
$YDQFHV 30DQ GH FRQWULEXFLUQ DGﬂFtVL?k?UVLGDG HQ VHQWLGR DPSOLR T
"'HVHPSH3®*R (6* YDORUDFLRQHV G IDRWRS D LOF IFRPGRY LFLUQ GHO &RQVHM
DQDOLVWIDWQ(BEE\DVVHFWRU 2 * HVWD PDQHUD ORV FDQGLGDWRV D &RQV

/D GHPDQGD GH LQIRUPDFLuQ SRU s§l'ﬁ\HVR<9-PY YR B VIRARMDPLHQWR IDYRUH]
DQDOLVWDYV DFFLRQLVWDV \ HQWLGD '?/FlLL%Eb "HHEJ%QREFFLIRLHHQ‘%B% H[SHULI
FXPSOLPLHQWR GH OD HVWUDWHJILD %94%3 SYRY H@ p BQ;W* GH $GPL

WUDQVLFLPQ HQHUJ«WLFD HV FDGD YHAHPAHRWR LFL“Q GHO F|
KDQ DGTXLULGR HQ ORV %OWLPRV D3RV EBEHY QWR TXH HQ

'
UHOHYDQFLD P£V DOO£ GH VX LQFO)S\'/"LJ‘%LFRQQ?; GMSWD%XFQK)NRV GH YLVW

ILQDQFLHURYV VX

Py %QJ
Tien
;U|—/U|_Q°

rO
Py
<
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3FNIXMZSW HI WSWXIRMFMPMHEH
IR PE VIQYRIVEGMIR

/D DOWD GLUHFFLUQ GHILQH ORV RENHPXQHUDFLUQ O OHVEGRMVDREROMLNRY C
ODV SUEFWLFDV HQ PDWHULD GH VRWRYILHQ DE GOIEE B® K QDWIHRALERUXIQOS HV R
DOLQHDPLHQWR GH OD RUJDQL]DFLu® RQRAW REXHW QYR BPREN QHH[LRMLHR XQ ,QF|
VRVWHQLELOLGDG \ GHVFDUERQL]DFILRYGNH3IVIGRXOBQIP YD WA VBHUVERIGRIQ

GH ORV HP)IIXMRGEMO DFXHUGR DGR SWDGRVSREMHAWLYRYV HVWEQ OLIJDGRV D Ol
&RQVHMR GH $GPLQLVWUDFLPQ HO WRGR HOHPHUMRRIPO GGWHFWLYR LQFOXL
DOLQHDU OD &RPSD3® D FRQ ORV REMRWURKWHBSHOHEFKXRWUGR GH 3DU "V

H HO SHVR GH ORV REMHWLYRV UHODFLRQDGRYV FRQ OD
GHVFDUERQL]DFLuQ \ OD VRVWHQLELOLGDG UHSUHVHQWD XQ GH OD

UHWULEXFLuQ YDULDEOH DQXI OQWDUJHW GHO FRQVHMHUR GHOHJDGR
HO FDORVY HPSOHDGRYV FRQ

| .
XMZSW HI VIXVMFYGM{R ZEGCINRKAMPZSER VERN KS 4PE"S

C

'"HVHPSH3R GH OD &RPSD3" '"HVHPSH3R GH OD &RPSD
M 2SHUDFLUQ FUHFLPLHQWEF M &UHDFLpQ GH YDORU
W '"HVFDUERQL]DFLpQ \ 6RVW M 7UDQVLFLPUQ HQHUJ«WLF

6H DSOLFD D ORV HPSOHDGRV GH WRGRV ORV QHJRFLRV GH OD &RPSD3?* D FRQ UHPXQHUDFLPQ YDULDEOF
3DUD P£V LQIRUPDFLpuQ VREUHQRPRQHLU@YDA QHREUHDWR X IBOQBR. RQHYV GH ORV FRQVHMHURYV

-RISVQI HI +IWXM{R -RXIKVEHS +VYTS 6ITWSP
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1 PAZ JUSTICIA 17{\[[&!1‘14\“”1\ 'QTSVXERXI GSRXVMFYGMT

EINSTITUCIONES
SOUDES LOSOBJETVDS 1t /D FRQWULEX| @HLAVFOWLEIH HQ QLYHO

HOHYDGRRLOORQHY GH HXURV SDJDGRV
-QTYIWXSW TEKBWIDW SZEOLFDV DVLPLODEOHYV

3RU SD'VHV GHVWDFD OD FRQWULEXFLC
HV GH HXURV ORHTXRVUHS

4SP°XMGE JMWGEP VIW-@&JR\)NPLE'OEOD%(LV GHO *UXSR

SHSVRO HV FRQVFLHQWH GH TXH OR\\WWH. EKWRYWDXFWSHPERQWULEXFLUQ ILVFD
FRQWULEX\HQ DO FUHFLPLHQWR HFREWLFREDGARM §BiYEL \SRU ODV FRPSD?
FRPXQLGDGHV HQ TXH RSHUD \ DO EMRERUWDWE 6 HvB XYW RLEKEBDY ©@DORMSUHVD W
3RU HOOR KD GHILQLGR XQD SRO WM:)@/ltMEn@WNQGnﬁﬁoﬂ-Q)dj@vS@lFbYHUVRU

UHVSRQVDEOH GH VXV LPSXHVWRV D L o
SUEFWLFDV ILVEFDOHV OD WUDQVSD \Ug\le_? v
SURPRFLUQ GH UHODFLRQHYV FRRSHUE P Q/ R ER R LI-«D)OJ?RQISV( *

$ WUDY«V GH HVWD SRO“WLFD |LVFD@HD,.F>RLUF@\)-| HR@VEDB:BLVARA VY RARWNY QFL

GH OD &RPSD3 D \ FRQ ORV 2EMHWLYRW sk P H WROORUEBR OWHRREOH SDJIDG

5HSVRO SUHWHQGH VHU UHFRQRFLG R SHEOLUFOPHRWH FRRRDXY@RRQGLY D PL

FRPSD3' D QWHJUD \ UHVSBQVDXIDWH

SROWLFD ILVFDO HVWE GLVSRQLEG “tﬁ%gﬁ%ﬁ% yRB ERQWULEXFLUQ ILVEDO
FLIUDV PX\ UHOHYDQWHY DVFHQGLHQGR
HXURYV PLOORQHV GH HXURV HQ (VSL

IRV SDJRV GH LPSXHVWRV SRQHIR ¥ VH G
HQ HO LQIRUPH GH &RDAVUHEXRIOUQRRVFD

7TULEXWRY SDJDGRV HQ

,PSXHVWRV SDIDGRMJILEXWRV SURSLRV 7TULEXWRV GH WHUFHURWHVXOWDGRYV
,PSXHVWR
VREUH
OLOORQHV GH HXURYV TRWEGQHILERMWURYV 7TRWDO ,9%  + 2WURV

(XURSD

/DWDP \ &DULEH

$VLD \ 2FHDQ D <
1RUWHDP«ULFD <
fIULFD < <
7278/

7278/

,QIRUPDFLUQ HODERUDGD GH (DHFXRIUNGHRQBR (G HI\OF B REHHIE R GWDR ¥ RGMHD Q H J B L R DB/H &5HEARDY $QXDOHV FRQVR(
(O LPSRUWH LQFOX\H GHYROXFLRQHV GH D3RV DQWHULRUHV
,QFOX\H HOQWUH RWURV ORV LPSXHVWRV D OD SURGXFFLuQ HO JUDYDPHQ WHPSRUDO HQHUJ«WLFR SDJ
,PSXHVWR VREUH KLGURFDUEXURYV ,QFOX\H OR LQJUHVDGR D WUDY«V GH ORV RSHUDGRUHV ORJ VWLFR)
5HVXOWDGR QHWR GHVSX«V GH LPSXHVWRV \ PLQRULWDULRY LQFOX\HQGR ORV UHVXOWDGRV GH QHJRF
FRPR ORV UHVXOWDGRYV GH RSHUDFLRQHV LQWHUUXPSLGDV

2YIWXVE GSRXVMFYGMITR JMWGEP 'EVKE JMWGEP WSFV
] XVMFYXSW VIGEYHEHSW HI XIVG FIRIIMGMSW

3RUFHQWDMH FRUUHVSRQGLHQWH D

SURSLRV GHYHQJDGRV VREUH HO UH

ZULEXWRYV DQWHV GH HVRV WULEXWRV /RV WL
SURSLRYV SDJDGRV \ GHYHQJDGRV GLILHUHQ S
FDOHQGDULR \ SRU OD FRPSHQVDFLY

FU«GLWRV ILVFDOHV GH HMHUFLFLR\

-QTYIWXSW QIHMSEQFMIRXE!

1t IR &ODVLILFDFLMQ VHJIY%Q (XUR6WDW O0f

LQIRUPDFLpPQ HQ QXHVWUR ¢, QIRUPH

7TULEXWR) FRQWULEXFLpQ ILVFDO ¢ GLVSRQI
WHUFHUR 1t IR Z2Z2Z UHSVRO FRP

-RISVQI HI +IWXM{R -RXIKVEHS
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$QH[R7ZDEOD GH FRQYHUVLRQHV \ DEUHYLDWXUDYV
$QH[ROHGLGDV DOWHUQDWLYDV GH UHQGLPLHQWR

$QH[R(VMWDGRV J)LQDQFLHURYVY FRQVROLGDGRY PRGHOR GH UHSRUWLQJ 5H?
$QH[R5IOHVJIRV

$QH[R,®IRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR G
$QH[R,®IRUPH $QXDO GH *RELHUQR &RUSRUDWLYR

$QH[R®QJIRUPH $QXDO VREUH 5HPXQHUDFLRQHY GH ORV &RQVHMHURYV

-RISVQI HI +IWXM{R -RXIKVEHS
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] EFVIZM

PE H
EXYVE

I SRZIVWMSRIW

G
W

I
b b b b SHWUPOHR b *DV (OHFWULFLGDG
OHWU V OHWU V
/ILWU V %DUU OHRWELF IV WHS FY%ELF BLHV FY%ELKRV
SHWUpPOHR EDUULO EEO [
b PHWUR F%ELPR

WRQHODGD H " DOHQWH
SHWUPOHR \;WS'IS
*DV PHWUR F%ELPR

SLHV w
F“ZELFRV %WX

(OHFWULFLGDH:IDZDWLR KRRKELC

b

OHGLD GH UHIHUHQFLD

r$3, \ GHQVLGDG UHODWLYD

b b OHV UR 3X0.)2GD 31 H <DUGD
/RQIJLWXG OHWUR P
b 3X0JDGD LQ
b 3LH W
b <DUGD \G
b b b
.LORJ DPR /LE JD 7RQHODGD
0DVD .LORJUDPR NJ
b /LEUD OE
b 7RQHODGD w
b b b
b b b 3LH F .ELFR %D IULO /LN UR OHWUR F%ELFR
9ROXPHQ 3LH F%ELFR W
b %DUULO EEO
b /LWUR o
b OHWUR F%ELFR P
——
7«UPLQR  'HVFULSFLuQ 7«UPLQR  'HVFULSFLuQ 7«<UPLQR  'HVFULSFLuQ
EEO EEO G %DUULO %DUULO DMNEGTD 0LO EDUULOHV GH SHWUBOHR 0LOOWQ GH PHWURYV
F“ELFRV SRU G D
EFI OLO PLOORQHV GH NEEO G 0LO EDUULOHV GH SHWBHGHR SRW@ORQ GH SLHV FY%ELFI
SLHV F%ELFRV HVWEQGDU SRU G D
EFP OLO PLOORQHV GH NEHS 0LO EDUULOHV GH SHWBUGHR 0LO SLHV F%ELFRV
PHWURV F%ELFRV HTXLYDOHQWHYV HVWEQGDU SRU G D
EHS %DUULO HTXLYDOHQW®WHS G OLO EDUULOHV GH SHWUPOHR 0OLOOWQ GH ZDWLRYV

GH SHWUuOHR

HTXLYDOHQWHYV SRU G D

%WX 0%WX

%ULWLVK WHUPDO XN®@LW
%WX PLOORQHV GH %WX

.LOPUPHWUR FXDGUDGRK OLOOpPQ GH ZDWLRV SRU

KRUD

7TULOORQHV GH SLHV FY%

*/3 *DV /LEXDGR GH 3HWW 0@®HR OLO WRQHODGDV 7&)
OLOORQHVY GH WRQHODGDV
*1/ *DV 1DWXUDO /LFXDEEO OLOOpuQ GH EDUULOHWHS

7TRQHODGD HTXLYDOHQW
GH SHWUuOHR

OLOOMQ GH PHJIDZDWHRY

OLOOpPQ GH EDUULOH&6HTRADXWDC 4QO\DHVDEPHULFDQR
SHWUPOHR

-RJISVQI

HI +I WXM{R -RXIKVEHS

+VYTS 6ITWSP
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WRI\ST-FTHMHEW EPXIVREXMZEV
HI VIRHMQMIRXS

/D LQIRUPDFLMQ ILQDQFLHUD GH 5HSVRQ FRQWUHWR PO QIHVX®MMGR D FRV W
PHGLGDV SUHSDUDGDV GH DFXHUGR FHRE® @\DLGRUB DPRIPRDFRRQWHDE® DRV YRO Y
DSOLFDEOH DV~ FRPR RWUDV PHGLGD ¥ BUHSVIDGEVHOMW BDIXBBERRVWHYV GH
FRQ HO PRGHOR GH 5HSRUWLQJ GHO *SXRGBHRRMLGEGDBWRSLR SHULRGR (V
OHGLGDV $OWHUQDWLYDV GH 5HQGLPLARR/RQ PSR WHDXWISGLYBIGR HQ HO VHFWHF
FRQVLGHUDQ PDJQLWXGHYV *DMXVW D G DM+ VIXKDWEIHERAR GH DO KW @BIDRFIDRY GHO V
VH SUHVHQWDQ GH DFXHUGR FRQ 1,,) &(OR HF®W HD DT X®I| BRHEBKL MU DEDMDU FRQ
GH ODV DFWLYLGDGHV GH ([SORUDFLuUQYXMHWEXFFLUOPXFRBMXDFLUQ FRQVWDQWH
KLGURFDUEXURV \ SRU WDQWR GHEHQINFIUOER®VQ G HRPEDW BRIUVOHGDG FRQ R\
OHFWRU FRPR FRPSOHPHQWDULDV SHURHQRLY?XKMQYW\R XA ORY @H HRALRY FRQ |

/DV 0$5 VRQ LPSRUWDQWHV spuD oRV XRAPUWR\VHHLEY YDULDFLRQHV GH SUF
LQIRUPDFLPQ ILQDQFLHUD SRUTXH VR %\Sv ﬁ’Y—R;LUGFva ’f’kﬂ &WEL%LH b} oFbVWD PH
'"LUHFFLUQ GH 5HSVRO SDUD HYDOXDU \’5 'Q%VKB %‘b'%# RYD FRQW
ORV IOXMRV GH HIHFWLYR R OD VLWXD¥P[IPR BDSWFE ﬂS'%VFBO T

GHFLVLRQHV ILODQFLHUDV RSHUDWLY%'UORFHF \)WUDB\)'L‘SEBDSV QQ@UBQ&QSDUD G
UHV PH D OD ORUPDWL

3DUD LQIRUPDFLpuQ KLVWHULFD WULPFGVLWAJ@@QQﬁDO@dV\SZJ@ﬁ ﬁ@DMHVXOWDGR D
2ZZ UHSVRO FRP PHGLR SRQGHUDGRIMRWR ISSDAAVIX HRQH. O

1SHIPS HI VITSVXMR KolrboVicruou orv uivXowbGRY &
WIKQIRXSW HI RIKSG Rt upouLry

6|TWSP " (Q ORHWXOWDGRWHMEHOXMAARVFLHUWDYV
VLIQLILFDWLYDV FX\D SUHVHQWDFLpQ

(Q VX PRGHOR GH UHSRUWLQJ SRU VHJIPRHQWHKRFHQWN ® 4B 9 Rlgy DU HO VH
ORV UHVXOWDGRV \ RWUDV PDJQLWXG#\P@LL(%@(%H—LLDH%B\P@M FRGUDFLRQHV GH
VHIPHQWRYV GH QHJRFLR ( 3 QGXVWU DQ, #V PLQXVYDO DV Sl
FRQVLGHUDQGR ODV PDJQLWXGHV RSHU WB\PH LMW%BW@HDFLHQ ORV
ORV QHJRFLRV FRQMXQWRV GH DFXHU‘é*ﬂzYﬂ—*F&J MU WM My ODV SURY
SDUWLFLSDFLUQ GHO *UXSR HQ FDGD QJRIVR¥R ‘FBWM &g JEH%WDJDVWRV UH
PLVPD PHWRGRORJ D \ QLYHO GH GHWDH YW b RAH3L @ ORV QHJRFLR\

VRFLHGDGHY FRQVROLGDGDV SRU LOQWRYOMHER DQO HdBUPD LQGHSHQGLHQW
VLQ FR UDU ORV UHYXOWDGRV DV

LG H
&RQ HVWH HQIRTXH ORV UHVXOWDGRVpYHSHRVHIRWMYQ GHVDJIUHJ
HQ YDULRV FRPSRQHQWHYV SHVXOWDGR SMXVWDGR (IHEWR
3DWULPRQLDO 5HVXOWDGRYV (VSHF TLFRVYCOLoRUVWBY LRR HROWMPFED GH VRFL

OOHJDU DO 5HVXOWDGR 1HWR TXH UHRHWNHBVURY XRRM-RY RCREC GRFLUQ

Y
SRU HO *UXSR DWULEXLEOH D OD VRFLH'bQJLtéJ%ﬁlPlL B’“@N‘lﬁ) HQ &DUERQR OD SD
U HO HO UHVXOWDGR FR(

W D
" /D PHGLGD GHO UHVXOWDGR GH FDGJ %%mw\ga,ﬁé/RH MXVWDGR (IHFWR 31
GHQRP LIHVXROWDGR BMX VW FRR UHV'S \QSGHH: RV SD XH HYWRY UHIOHM

FRQ HO UHVXOWDGR GH RSHUDFLROQ \ﬁgggwg@ﬁoﬁ@\g\,gg@a@wﬁm OD &RP:

UHSRVEEXPQHQW &RWRWERE 6XBHBOR Gl oRy VRFLRY PLORULWDULRV HQ OR\

LPSXHVWRV \ VLQ LQFOXLU FLHUWRvaé%W\b VF}SEQB QRO LVDEMERG 6 L H
Q

*5HVXOWDGRYV QVWWHNVOWDGRVLQ,@%,WWRE\;) HGLBWDRE QW E R DNWAR
ORV LQWHUH YV HULRIRURWIVDIHRY!

SUHVHQWDQ GH PDQHUD VHSDUDGD3RHDLJP|€/Y<éWbQéJFPlPLF B B R ¢{MWWR ¥ DG HR@HDJ
ORV DMXVWHV GH FRQVROLGDF L pQCLH fWHBHARPPIH &N WP b $ Ry PRI W F RQVRC

S5HVXOWSORARSBUDFLUQ \ RWURYV

W)

(O VHIPHQWR GH QHJRFLR KDVWD DKRUD GHQRPLQDGR *&RPHUFLDO \ 5GHQRYDEOHV+ VH GLYLGH HQ +&OL!
FOLHQWH \ HQ **HQHUDFLUQ %DMD HQ &DUERQR+ QHJRFLRV GH JHQHUDFLpPQ HO«FWULFD GH EDMDV HPL'
6DOYR HQ HO FDVR GH ORV QHJRFLRY GH JHQHUDFLUQ HO«FWULFD UHQRYDEOH VHJPHQWR *%& HQ GROQ
ODV GHFLVLRQHV VREUH VX JHVWLUQ ODV PDJQLWXGHV HFRQUPLFDV GH OD MRLQW YHQWXUH GH &KLOH

-RISVQI HI +IWXM{R -RXIKVEHS
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1IHMHEW HI GENE
*PYNS HI GENE HI PEW SENEGNRIRIEWE

(QOXMR GH FDMD GH O®N ®3 HUQHURFRRPMB HHERUDEYV SR Q@GHVRRQHHRMND OLE
FDMD FRUUHVSRQGLHQWH D ODV DFWIH L&GHE&SHAL @ RVHORYRWDIRMIGRWEBLYLGHQ
FDOFXOD FRPR (%,7'$ FDPELRV HOGHBWBOBVWRYWRYBHROWRM GRH SDWULPRC
WDPEL«Q GHQRPLQDGR IRQGR GH PDREREYUDFLREREWRHIHHWXDYV RSHUDFLRQ
GLYLGHQGRV FREURV SDJRV SRU LFEHYORAMR@H ERBRUVVRRVRQHYV GLYLGHQ
RWURV FREURV SDJRV GH DFWLYLGEBE®HR\GARY IOROWDHRIUQDIWRRAMXUWHUD (V!
XWLOLGDG \ SDUD HQWHQGHU FRPR HBQBOYMERRYHS RYMDDHERROSOFL RPN WHYV GH
HQWUH SHULRGRYV DLVODQGR ORV PRYUPRHOIRIPEHRY HOIFL WBOVLRQHV \ FDQF

FRUULHQWH HO )OXMR GH FDMD GH §RR REHYRHERKXRY Y 1¥ SHEN HoXWDR ODHUH FR
SUHVHQWDUVH H[FOX\HQGR HO IRQGRpG b RIEDUHE Uik edddiod tvmPoMdRY GH )0
GH ODV RSHUDFLRQHV «H[ IRQGR GH RARWRERDFRR VG LIBIDEGRY SUHSDUDGRYV E

*PYNS HI GENE PMFVI

(QOXMR GH PLEB ODEIHQHUDFLuQ GH FDMD

FRUUHVSRQGLHQWH D ODV DFWLYLGDGHYVY GH H[SORWDFLpQ \ GH
LQYHUVLPQ \ VH XWLOL]D SDUD HYDOXDU ORV IRQGRV GLVSRQLEOHYV
SbUD SDJDU GLYLGHQGRV D ORV DFFLRQLVWDV \ SDUD DWHQGHU HO
VHUYLFLR GH OD GHXGD

1IHMHEW HI GENE 'RFH PHVHV DFXPXODGR
FODVLI QHJR LRWDFGRMXQWRWRY GH (IH
JOXMR GH FORMbTOPVL QH Y

OLOORQHV GH HXURYV

, JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH H[SORWDFLpQ IOXMR GH
FDMD GH ODV RSHUDFLRQHYV

JOXMRV GH HIHFWLYR GH ODV DFW .YLGDGHV GH LQYHUVLuQ
JOXMR GH FDMD OLEUH
&DMD JHQHUDGD

JOXMRV GH HIHFWLYR GH ODV DF NLYLGDGHV GH ILQDQFLDFLuQ \ RWURYV
$XPHQWR 'LVPLOXFLpPQ QHWR GH H HFWLYR \ HTXLYDOHQWHYV

(IHFWLYR \ HTXLYDOHQWHY DO HIHF VLYR DO LQLFLR GHO SHULRGR
(IHFWLYR \ HTXLYDOHQWHY DO HIHF VLYR DO ILQDO GHO SHULRGR

,QFOX\H SDJRV SRU GLYLGHQGRV \ UHPXQHUDFLRQHYV GH RWURV LQVWUXPHQWRY GH SDWULPRQLR SD.
SDJRV SRU LQVWUXPHQWRYV GH SDWULPRQLR FREURV SDJRV SRU HPLVLuUQ GHYROXFLpuQ GH SDVLYRV
YDULDFLRQHV HQ ORV WLSRV GH FDPELR

-RISVQI HI +IWXM{R -RXIKVEHS















%RINSW

WRI\S )JWAIXEHSW *MRERGMIVSW
QSHIPS HI VITSVXMRK 6ITWSP

(ODERUDGRY GH DFXHUGR DO FUB@WHRR, GH UHSRUWH GHO *U
&LIUDV QR DXGLWDGDV HQ PLOORQHV GH HXURYV

&EPERGI HI WMXYEGMTR

$&7,92 12 &255,(17(

,QPRYLOL]DGR LQWDQJLEOH

,QPRYLOL]DGR PDWHULDO

,QYHUVLRQHV FRQWDELOL]DGDYV DSOLFDQGR HO P«WRGR GH OD SDUWLFLSDFLpQ
$FWLYRV ILQDQFLHURV QR FRUULHQWHYV

$FWLYRV SRU LPSXHVWR GLIHULGR

2WURYV DFWLYRV QR FRUULHQWHYV

$8&7,92 &255,(17(

$FWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD
(ILVWHQFLDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
2WURV DFWLYRV FRUULHQWHYV

2WURV DFWLYRV ILQDQFLHURY FRUULHQWHYV

(IHFWLYR \ RWURV DFWLYRY O TXLGRV HTXLYDOHQWHYV

727%/ $&7,92

3$75,021,2 1(72 7278%/

YJRQGRV SURSLRYV
2WUR UHVXOWDGR JOREDO DFXPXODGR
,QWHUHVHV PLQRULWDULRYV

3$6,92 12 &255,(17(

B3URYLVLRQHY QR FRUULHQWHYV

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

3DVLYRV SRU LPSXHVWR GLIHULGR \ RWURV ILVFDOHYV
2WURV SDVLYRV QR FRUULHQWHYV

3$6,92 &255,(17¢(

3DVLYRV YLQFXODGRV FRQ DFWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQW D¢
BURYLVLRQHV FRUULHQWHYV

3DVLYRV ILQDQFLHURYV FRUULHQWHYV

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

727%/ 3%$6,92

-RISVQI HI +IWXM{R -RXIKVEHS +VYTS 6ITWSP
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WRINS 6MIWKSW
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X

TMWXIQE HI +I WXMIR -R
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5HSVRO GLVSRQH GH XQ 6LVWHPD GH 3RAVWLEOESRAARYD@HIBRLRYV \ ODV £UHD
5LHVJRV TXH SHUPLWH D WUDY«V GH @V WERWRVEFRRUER DY &b &Y SRQVDELO
FRQMXQWR GH XQLGDGHV LQWHUYLQLHA®WARGTY¥HWBRYRYWRY B g6HYVIRYV XQL
ULHVJRV DVRFLDGRV D ODV DFWLYLGDB&HE BRE[DVB % §RWRY FRQIRUPH DO Ol
LGHQWLILFDGRY PHGLGRV JHVWLRQOAMMHWENKQ@ERYARBORG EH GRUWOAH VIRV 11X
FRKHUHQWH FRQ OD SRO WLFD GH ULHRFRNGLOPFLER VRV YRRWEHD V LV H
JHVWLUQ ORV PLWLJIDQ HILFD]PHQWH KDW WDHYBRRVQYLNM HGH\OWLILFDQ YDORUDH
HVWDEOHFLGRV (O 6LVWHPD GH *HVW 0D VQWHRIRIDIHEPG B H LIRGIVV RAHGID 1RUPD
5HSVRO 6*,5 DSRUWD XQD YLVLuQ D, = L

GH WRGRV ORV ULHVJRV TXH SXHGHQ%\%Egﬁl%mgégﬁ?ﬁﬁg%jgd%%%&D Sbub
IXQGDPHQWD HQ XQD 3RO WLFD GH *HVWLHQ BGs C RY U¥PoGD

SRU HO &RQVHMR GH $GPLQLVWUDFLAWURXNRVI BHIQWRL{RDPH QWDO HV OD G
FRQFUHWDQ HQ XQD QRUPD GH *Hvw¥hLBY BN oW B QNRsSERQ JRRY SULQFLSLR

DSUREDGD SRU HO &RPLW« (MHFXWLPRRO WLFD GH *HVWLpPQ GH SLHVJRV SHS
SURSLR GH XQD FRPSD3® D HQHUJ«WLFD L

/RV SLODUHV IXQGDPHQWDOHV GHO &L ¥ YRR ILFDGD GLIHUHQFLDQGR HQWUH
"/D $OWD 'LUHFFLUQ OLGHUD OD JHV&RRYPDE PWHIWBE GO GCHXHYMD RVDVXPLU XQ

10 vLvLug et orv uLkvary v Lowbi pEIR RV RRHRREYOEIERED, 1 T

JHVWLHQ \ GHFLVLUQ UD]RQDEOHPHQWH SRVLEOH (QWUH HVW]
ULHVJRV GH DFFLGHQWDELOLGDG PHGLR
VHIXULGDG «WLFD \ FRQGXFWD \ FXPSOL

IKVEHE

4VSGIWS -73 +IWXMIR HIP 6 MIWKS AVMRGMTMSW
Planificacién Valoracién Tratamiento
del Riesgo del Riesgo
Unidades

Gestoras
2
Planificacidn %
tareas SGIR b

6

Mitigacidn
de riesgos

Seguimiento
del
desempedio

1 |
Unidades ‘ \ 1 1
Supervisoras 1 A i I
b % Iniciativas de 1 i
“1 y Aseguramients : :
A 1 1
\\. 1 1
1 |
. Models i b - .
Riesgos de alcance i Mass 8 :
Control H Revisidn
jl OE MNes EGS IjE' a
Interno eficacia
Unidades : . " .
Auditoras Evaluacién del disefio y funcionamiento del SGIR -

(O PRGHOR GH ODV 7UHV /"QHDV IXH GHVDUUROODGR SRU HO ,QVWLWXWR GH $XGLWRUHV ,QWHUQRV ,,$
\ ORV SURFHVRV TXH PHMRU IDFLOLWHQ HO ORJUR GH REMHWLYRV SURPRYLHQGR XQ VuUOLGR JRELHUQR

-RISVQI HI +IWXM{R -RXIKVEHS


















WRI\SW

WRI\S-RIJISVOQEGMTR EHMGMSR
HI WSWXIRMFMPMHEH MRGPY
HI -RISVQEGMYR 2S *MRERGM

5HBRO SXEOLFD XQ ,QIRUPH GH *HVWLQRORTPHD BIH/QPHIGLIRDPBIEH Q@ D O

ILQODQFEHWRVWHQLELOLGDG D OR ODUR Gib WR R B HWO Q3R FXV HRWJHSRUWDQ ED
3DUD PDQWHQHU VX FRPSURPLVR FRQ RHHWYH PIR/GHY® HQ[FHE W dEVDUHODWLYD)
HQ ODV PHMRUHV SUEFWLFDV GH HODERIHDNIEDGHOHBURBKY. FDGRU GH ,QWHQ"
FRUSRUDWLYRV \ HQ SDUWLFXODU HQ 6 XDV Wi KRIPEREIF HRROY SHRGXFFLUQ G
ODUFR FRQFHSWXDO SDUD OD SUGISOURRIPKED GHOSWRBKPHL 1 Q WHhW® GR«D V H

,QWHUQDWLRQDO ,QWHJUDWHG S5HSRUWH ®JLARXEHVLO SR&Y WDQWR VH DVLJIQDC
(VWH DQH[R PXHVWUD ORV FRQWHQLGRNVXHXIGFR G RUPDMFWHNIWDGROLFDEOH

GH ,QIRUPDFLUQ 1R )LQDQFLHUD (,1)QHVY$DEQHHLERFERY OD
[H\Db GH GH GLFLHPEUH HQ PDW#@’%@#H?WﬁXQW%%WRV GH HPSOHL
GH LQIRUPDFLUQ QR ILQDQFLHUD \ GLEH )@%D?’\PVFE#LH@&GHVVY%¢SOHDGRUD
PLVPR DQH[R VH LQWHJUDQ D OR ODuSJEBU@,Hngg,RLH SRESPHBWERR \ SDUD 0D
HVSHFLDOPHQWH HQ HO FDS WXOR  &hmNViRiek
LQIRUPHV DGLFLRQDOHV TXH FRPSRQH, BQ\H%lgHgVR%HE)H'& Wblﬁgv 8 b/LPLWHC
,QIRUPH DQXDO GH JRIELURUQR PRUBDRY WBQHUGW([SUH(VQ\HLE]TD 'LVWULEXLGD
UHPXQHUDFLRQHV GBl ORI ERQNVHMHGR Y )\ \ o HDOV BSDLQHG 0
VRVWHQLELOLGDG GH HVWH LQIRUPH MH HWUR
FRQ HO PDUFR GH UHIHUHQFLD LQWHUQD RYUWL
QLWLDWSYHP "6PR VH FRPSOHPHQWD Jgﬁ%%% %E“i%z';/%%% LL{’FO\aL\JHXHg'
VREUH VRVWHQLELOLGDG GHO *UXSR F VHUYLFLR EDME X0 FR Q

'QIRUPDFLUQ GHWDOODGD VREUH HQ DOLG |
TXH GHWHUPLQD ORV DVXQWRV P ?9 Ev PR SE&EOC{':'((S\FNLHR
VRVWHQLELOLGDG SDUD ORV GLVWL v% @ wﬁﬁ«v B HRY

TXH HO LQIRUPH GD FREHUWXUD DS $%
gb{/ BBIP
G

"/RV GHVJORVHV VREUH ODV DFWLYL@E)%%PDIEE%?RGDWD %
VRVWHQLEOHV FRQIRUPH D ORV UHTRLYR RN B PR v UPBEHOR G

7D[RQRP ™D GH )LQDQ]DV 6RVWHQLEOF|'%QDL‘§?36H/LDV€;*#2 "I—N\W/ﬁRUWH FRUSRL
$OH[R SOLFD D OD FRQVROLGDFLuQ GH GDWR

,QIRUPDFLpQ VREUH LQGLFDGRUHYV G)—f‘*§g \g\vllla_é/ﬁ\/)éa?g I-ré?y-g A SGO|_||_\|/|:E)|_l|J(;J

it
SDUWH GH ORV PDUFRV GH UHSRUWH ;%Z /
6WDNHKROGHU &DSLWDOLVP OHWULFVQém R RO BLLFQ)\%UQQDFLRQDO
() \ 3ULQFLSDO $GYHUVH ,PSDFWV §V @RW%W: MQHO FULWHULR G
GH 'LYXOJDFLpQ GH )LQDQ]DV 6RVWH LRQDO D H FHSFLuQ GH ODV FRPX
*QGLFHV GH UHIHUHQFLD GH ORV FR V E % é& %g My R
"HVWLLQ TXH GDQ UHVSXHVWD D ORY é{k v S I%b YRSLR &UGLJIR GH
PDUFRV GH UHSRUWH FLWDGRYV LuQ | ILVFBO

o /D LQIRUPDFLuQ GH ILVFDOLGDG VH KD |
41V QIXVS HI VITSVXI FRQ HO PRB-H—BCRHIB\BB&*JUXSR TXH VH GHVF

/D LQIRUPDFLUQ GH 6RVWHQLELOLGDG {3 H?&/Wd_blﬂ RV s Y ir B B’k B o sWir
DFXHUGR FRQ ORV VLIXLHQWHYV FULW lbL)ﬁ:)Vo %%%@%%Ydﬂg pQPV SUEFWLFDV
GHO VHFWRU \ OD JX D GH UHSRUWH 3, (\&ﬁ KB RBRRAREVXRHM OR¥ | SVWH L

LQGLFDGRUHV GH HVWRV DSDUWDGR BF‘(%QSF\%E%QBQ%U%\P%WNHG 5

FRQ ODV QRUPDV FRUSRUDWLYDV TXhy §¥WHEBEQYHEHR
PHWRGRORJ D FRPY%“Q DSOLFDEOHV HRARGE WI—L
hos

c®
Fm M-
G%UG_"_’U

< |

O &

] o<

JHQHUDO HO FULWHULR GH UHSRUWH- |_I|-|L b S%FL\“&V%'_IHULR \FOD GH H
VRVWHQLELOLGDG HV HO GH FRQWUR % éQ—l‘ HE %"L}J&UVH HQ
UHSRUWDGD LQFOX\H HO GH ORYV % Wﬁyu%l-ll_- vV HARSEYHYBY W %%USR HU G
5HSVRO WLHQH FRQWURO GH OD RSH% E/\HQQ U IEV %VH@WB 8 gDGH\
VLIXLHQWHYV GHO D3R

/DV UHIHUHQFLDV QXP«ULFDV HQWUH SDU«QWHVLY GH HVYWH DSDUWDGR UHPLWHQ D LQGLFDGRUHV *5, \
(VWH LQIRUPH VH KD HODERUDGR VLJXLHQGR ORV HVWEQGDUHV XQLYHUVDOHV *5, \ VHFWRULDOH
*5, HQ VX YHUVLuQ D H[FHSFLUQ GH ORV HVWEQGDUHYV GH $JXD 6DOXG \ 6HIXULGDG /DERUDO
7&)' 7DVN )RUFH RQ &OLPDWH 5HODWHG )LQDQFLDO 'LVFORVXUHV

/D H[FOXVLNQ GH 558. HQ HO SHU PHWUR WLHQH XQ LPSDFWR HQ HPLVLRQHV *(, GHO HQ LQYHUVLY

DGTXLVLFLpQ GH 558. Y«DVH OD 1RWD GH ODV &XHQWDV $QXDOHV FRQVROLGDGDV

-RISVQI HI +IWXM{R -RXIKVEHS
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E 1EXIVMEPMHEH | TEVXMGMTEGMY
HI MRXIV-W

4VSGIWS HI IPEFSVEGMTR HIP ERePMWMW HI QEXIVMEP

Validacidn

Identificacidn de resultados,

Andlisis v relacitn ) = i Prigrizacidn Construccidn g
L\'Jrl‘,|;‘..-.r:r::-d:|'l.!t:: ot iliua-';::l_l:dl;s-pa-:.m dfawﬂr?:m :!-:Laa r";r:' ces & It_i?;'r"n':'::_f..rllun
de intenés |::-:1r_-r1C|.;Ir"u:111_- materiales de materialidad .Ia Eﬁ;lzpla
materiales de Sostenibilidad
1 2 3 4 5
IEXIVMEPMHEH ?+6-  EP +6- A | TENOXpPWMUESIMEDG GH LPSDFWR VH
HI PSW KVYTSW HI MRXIV-W ?2+6- ASULQFLSDOPHQWH XWLOL]JDQGR ORYV

(O DQE£OLVLV GH PDWHULDOLGDG GH 5HSVWODNVVODQHY DRKIDVRUQ UHDOL]DGD Pt
LQWHJUDGR HQ OD RUJDQL]DFLuQ TXH VHHMPXERRO DVW® W VRIFRRIDG/HWD Q FRQV

$QEOLVLV \ UHODFLUQ FRQ ORYV JUXSF%Q/H RY &Y l@gﬁ/‘Q SV'J'HJ(L(J&(S(RQV GH \L/gVY(
VH KD UHYLVDGR HO PDSD GH JUXSRV ﬁ# A i FRPR EDODO GH H\
HVWUXFWXUD HQr QK W¥HHVMBGRAL G HQ H

OWHIRUDV 30U G UPLODU Tx« HEBSLERY SHABIENFARFHR SUTA
HUFLFL

PEV SHVR SDUD 5HSVRO VH KD KHFKR XQ
MHUDUTXL]DFLPQ HQ IXQFLuQ GH FULWKBBRRWYHNFSRERAWGH ODV BDWDLFHV

LQWHU«V HQ OD &RPSD3* D GHILQLU OD PDWUL] GH GREOH PDWF
,GHQWLILFDFLpPQ GH DVXQWRYV SRWH QV Y v gRHVMIT_IE-WI\-i((Q)LR?/RG/H%/aL(J)E
PDWHUG®D BBVCGHILQLGR XQD OLVWD GH g "« 3DUD LGHQW
PDWHULDOHV FRQ XQ LPSDFWR SRVL (2? 7 VLJODQ ORV XPE
QHJDWLYR DVRFLDGR D FDGD XQR G 9 HVERV DVXQWRYV |
DUWLFXOD HQ WUHV GLPHQVLRQHYV IB] Vb (?:b QSOLFDUORYV HQ
JRELHUQR \ UHFRJH FXHVWLRQHV U VA Opy, QWRYV $0 L.
VRVWHQLELOLGDG FRQ SRWHQFLDO g %ﬁ:‘ U%ﬁk) WE SQLGR XQD Pl
RSRUWXQLGDGHV WDQWR HQ OD &RE

v
JUXSRV GH LQWHU«V 3DUD HODERUD UEEVH Eéf\%ﬁh F1L5%VDGH JUXSRV
RSLQLPQ GH XQ SDQHO GH H[SHUWRYV YHYJWORLER SHSWROXOWDGRV FRP)
VH DQDOL]p HO FRQWH[WR HVSHF ILHR AP & HpVWERPN I3 LR FOWH WBHRWWCHD. ER U |
DV_ FRPR ODV WHQGHQFLDV DFWXDORVYEO LMY X (v PPVHULDOLGDG ORV H°
PDWHULD GH VRVWHQLELOLGDG H[SHUWRV LQWHJUDGR SRU HVSHFLD

3ULRUL]DFLUQ GH DVIXQSWRRLH.DWH—LMMIQI%J JWDFLHQ \ VRVWHQLELOLGDG 1 V

GH DVXQWRV PDWHULDOHV VH UHDOL, ﬁ e és v HOLSSVJHDJQURD uHr(gvg
FRQFHSWR GREOH PDWHULDOLGDG® EG F\@H LPSOHPHQWD
DUW FXOR GH OD 'LUHFWLYD 815 PrpBh drb‘é

GH LQIRUPDFLpQ/ MFOWRDQFQHGDG HV ORFDOHV GH \

ILQDQFLHUD VH EDVD HQ MXLFLR HI[S E%\)’ ?HVI%B\IS % %FLV(\?DVQT_'% |_||:\|gv|\3/|§\l
UHIHUHQFLD HQWUH RWURV HO DQE£ Vi Fé‘ﬁ‘% b LﬁHUdjlﬁO LPSDFWR
&RPSD3UD OD SULRUL]DFLpQ GH DVV GDG LGHQWLILFDGRYV |
HYDO%“DQ ORV LPSDFWRV SRVLWLYRYV [ %/ E%IVHVWUDW«JLFDV \ WRPD

U
Y XF DU HO PRGHOR GH QHJRF/|
R%HH%RQ

OLGDG HFRQUYREEDOPHGLI

DVRFLDGRV D FDGD XR\WRWGIK IHFOORV \
UHDOL]D XQD DJUHJDFLpQ SRU WHPD

0E£V LQIRUPDFLUQ HQ ZZZ UHSVRO FRP B6RVWHQLELOLGDG ! ,QIRUPHV GH VRVWHQLELOLGDG ! $QE£OLVLV (
9«DVH OD LWOXR RYDG TS HQWDHBEIX DIDQ W H

-RISVQI HI +IWXM{R -RXIKVEHS
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F -RHMGEHSVIW HI WSWXIRMFMPM
-RHMGEHSVIW HI QIHMSEQFMIRX

'EQFMS GPMQuXMGS

?)1 61 E A 4SVGIRXENI HI PE SFPMKEGMITR HI
:SPYQIR 6IRSZEFPI 6:3 EPGERMEHS E XVEZ-W HI PE
TVSHYGGMY{R HI GSQFYWXMFPIW VIRSZEFPIW | PE
GSQTVE HI R2QIVSW HI MHIRXMIJMGEGMY{R VIRSZEFPIW
HMJIVIRGMEHSW 6-2 TSV WYW WMKPEW IR MRKP-W

&RPR SDUWH GHO FRPSURPLVR GH O DO&RRGS B P HQGW RWHLO QG \E URFRPEXVWLEO |
HQ HPLVLRQHVY HQ HO D3R 5HSVRORPRQWLDLEX\PIGRWBSRU 5HSVRO HQ KL
UHGXFFLUQ GH HPHWLRQHVUBK) R ERUWH PHGLEQWH H@GH ORV TXH bP @

XVR GH ELRFRPEXVWLEOHVY LQFRUSRUDGWRN KDQJDD/ERUOLLFPI RNHQ FOMHWQBHILQHU ™
\ JDVUOHR $GLFLRQDOPHQWH SRQH HO IRPFR HQ ©HQ VH FRPSUDURQ D W
LPSOHPHQWDFLpPQ HQ ODV UHILQHU BRRSDF SVRPRHFIIFGDGRY HQ OD SURSRUFL
SUR\HFWRV GH ELRFRPEXVWLEOHV DYBQ$R@REWH UDDSODW HY SHHFLILFDFLRQHV Gl
PDWHULDV SULPDV SURFHGHQWHY GI®RMVYHIXRVLWRVWGHPHRWPUOLBYWHY (VV
FRQ IXHUWH FRQWHQLGR WHFQROpJIDFFRRU WD G RDGPDGUNBG KGO RELQQGEHHPLVLRQF
KXHOOD GH FDUERQR TXH GHVDUUROMWDW @B FPBEBRRERDRIGBHDEJRGXFFLUQ Gt

3DUD JDUDQWL]DU OD VRVWHQLELOLEBBH BRWYLKREP FAH/EP EW YL HQWUH
5HSVRO VH KD DGKHULGR D HVTXHPDV LQWHRTDALKEKEBBRELRG, «VHIDR+92
FHUWLILFDQ HO FXPSOLPLHQWR GH GRYPIVERP HOXURY B H 5HSVRO KD VHJ
VRVWHQLELOLGDG GHILQLGRYV HQ ODXVELEH FRPEXVY BHE OH @ RYHDERHNEOHV FRF
5('b, 5(',, \)4" \ OD WUD]DELOLGD GGEHMFONERQWEBLDPY GHO WUDQVSRUWH €
SULPDV TXH VH LQFRUSRUDQ D OD FB®HIPR XPGXRW RYDD BHMGEGERVX FRQYHQL
RULJHQ KDVWD HO SURGXFWR ILQDOH PG FRQFV IS\ B D HHD ODAR 0D BRWFEX VW L E O
FHQWURV LQGXVWULDOHV HVWE RSHUWSYER GH BRNMWEKRHBORQOORNUFDGR D W
HVTXHPDV GH VRVWHQLELOLGDG ,6&&VWWUBPEQHY GWWEHENURLRLKFOLGIHO UHQ
HQ HO 6LVWHPD 1DFLRQDO GH 9HUL I UFIGALRRL GA GR \KXH QDL GHGPBUERQR FHU
6196 (O SRUFHQWDMH GH ELRFRPE K@ WHLEDMLY DOFRQWRQBG RS HHQODV FRQ OD
JDVROLQDV \ JDVUOHRYV HQ KD VLBROWISHIUG B BI DR Y FQ RPQAMMGH VHUYLFL]
PTQLPRV UHTXHULGRV SRU OD OHJLVRINFHRHU YR MXQWHD /D QREFOV XIF BIUR G X F W R
GH LQFRUSRUDFLUQ GH ELRFRPEXVWEBOERQRQSD U NEW XXNEFRQHNGR HQ ORV Y
XQD UHGXFFLUQ GH OD KXHOOD GH FOMERWQIRGGBOGH PREUH KFYRQRY QL GH |
HVWEQGDU GH- OR&XH VXSRQH DOFGB]DYPXQDVWUR

KXHOOD GHO- (&2 5HSVRO KD LQF LELDGR OD wic

H GHRY  vH KD L

ELRFRPEXVWLEOHV QHFHVDULRV SDUYRJ nggwpngm%ngée%@@FKD GH
YDORU UHSRUWDGR DQWHULRUPHQWH,;5psp GH SURGXFFLUQ GH ELRFRPEXVWL
(V GHVWDFDEOH TXH GXUDQWH HO DEBMDV NPLKDRQMW RQSED HRLQHU D GH
D OD FHVWD ELRFRPEXVWLEOHYV IDE FIDFIDFR G DGSG H VB UR GXF FDMWH GHD V W G
SULPDV SURFHGHQWHYV GH UHVLGXR\D YDRQDGFD UBRGBELRRLEE¥HIR S DRIHLW |
HPLVLRQHV D%Q PD\RU TXH FRQ ORVHEL RIORPEMVWGE GHV HVWD SURGXFFLUQ H
FROQYHQFLRQDOHV R GH SULPHUD JHQHUD ML gR3R

-RISVQI HI +IWXM{R -RXIKVEHS






%RINSW

+IWXMTR HI VIWMHYSW

? A +IRIVEGMTR HI VIWMHYSW | MQTEGXSW
WMKRMIMGEXMZSW VIPEGMSREHSW GSR PSW VIWMHYSW

5HSVRO UHDOL]D VHIJXLPLHQWR D W ROGREV. HORW DWHMAL GXRVL § O\ RRQPG BV L Q F L S
DQDOL]DQGR ODV FRUULHQWHYV GH UMALGXRY GIIQ UKNYEGKRBH VXUHYHQFLuQ
SHOLJURVLGDG VX FRPSRVLFLUQ R HI® XWLS®LGHF L HEW L psH B HP®OL.GRGD 2WUDV
SDUD VX GLVSRVLFLUQ HQWUH RWUDRV YDUPDBOHVuDX H &G MOHIWPH QGIOQ D R Y H |
LPSDFWR SRWHQFLDO GH ORV UHVLGXRM. YRBDHLHQ PMGDROPERHRWHUWHGHU
(VWRV IDFWRUHV VH WLHQHQ HQ FXHQWPLE QWHQ®LD PWDWER RIHBRIJH ORV LPSDI
GHFLVLRQHV VREUH HO WLSR GH JHV3RMIQVE £ R \D @ HFXXDBMRLSRVDHQOXQFLUQ GH
GLVSRVLFLUQ GH UHVLGXRV FRQ HO JHY @ HuBDLQM PORNUUGIRY GRS FW RV

-QTEGXS TSXIRGMEP WIKY2R XMTS HI KIWXM{R HIP VIWI

$IXD 6 XHORV %LRGLYHUVLGD® O XG $LUH (FRQRP D &LUFXODU

5HVLGXRVY SHOLJURVRYV
S5HXWLOL]DFL1Q < < < < <

SHFLFODGR

,QFLQHUDFLUQ <
9HUWHGHUR <

5HVLGXRV QR SHOLJURVRYV
S5HXWLOL]DFL1Q < < < < <

SHFLFODGR

,QFLQHUDFLu?Q <

” ” ”

9HUWHGHUR <

s $SOWR SRWHQFLDO GBRWISQFWRO GH LPSDPADAMRHSRVRHQFLDO ,GBRWIBQFWRO GH LPSDFWR SRVLYV

? A'ERXMHEH HI VIWMHYSW KIWXMSREHSW TSV TIPMKVSWMH

7TRWDO GH UHVL%%%IWGXRV S5HVLGXRV GHVWLQDGR

LQDG
JHVWLRQDGRYV LPLODFL HOLPLQDFLpuQ W

5HVLGXRV QR SHOLJURVRYV

5HVLGXRVY GH FRQVWUXFFLpuQ \ GHPROLFLuUQ LQFOXLGD OD UHVWDXUDFLpQ DPELHQWDO
5HVLGXRV PXQLFLSDOHV

5HVLGXRVY GHO WUDWDPLHQWR GH DJXD \ DIJXDV UHVLGXDOHV
5HVLGXRYVY GH WUDWDPLHQWRYV I"'VLFRV \ TX'PLFRV GH PLQHUDOHKV <
5HVWR GH UHVLGXRV

7TRWDO

5HVLGXRV SHOLJURVRYV

5HVLGXRVY GHO UHILQR GH SHWUMOHR \ SXULILFDFLuQ GH JDV QDWXUDO
5HVLGXRV GH DFHLWHV \ FRPEXVWLEOHV O TXLGRV

5HVLGXRV GH SURFHVRV TX PLFRV

5HVLGXRV GH HQYDVHVY DEVRUEHQWHV \ PDWHULDOHYV GH ILOWUDFLMuQ
S5HVWR GH UHVLGXRV

7TRWDO

-RISVQI HI +IWXM{R -RXIKVEHS +VYTS 6ITWSP
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&MSHMZIVWMHEH

? A '"IRXVSW HI STIVEGM3ZRGW HRWD LQIRUPDFLuUQ VH REWLHQH \ I
TVSTMIHEH EVVIRHEHSW S KIWXNMSRIEFHLE QWDFQUHHIPDMWHG %LRGLYHUVI
HIRXVS HI' S NYRXS E aVIEW TVSXVHBNKEGH XWISGRREDW HRPR XQD FDSD P

KVER ZEPSV TEVE PE FMSHMZIVWRRPEGHIGHFEV LyQuly (ERYODUJR GHO FLF
TVSXIKMHEW GHVDUUROODGRV SRU OD &RPSD3 ™D

5HSVRO SDUWLFLSD HQ HO FRQVRUFIR BORMNIEOLVER EEHOPY EUHDYV SURWHJL
(QYLURQPHQW 3URJUDPPH :RUOG &REXHQWDWLRGRM QRWRFFH@VURY RSHUDWL)
&HQWUH 81(3 :&0& SRQH D GLVSRVLELIHUA B VOBV GIRBSRIHWONGH 5HSVRO FRQ
0DV HVSHFLHY UHFRILGDV HO 0D LVl S N & Doy & o o Gt TWHE SHUD O
5HG /LVW RI 7TKUHDWHQHG 6SHFLHV {\AL%J%&OM#% \)%DW%E%]F\QS‘JHBU VHUYLFLR
QDWXUDOHV SURWHJILGDV LQFOXLGDYVY HQ OD :RUOG 'DWDEDVH RQ
SURWHFWHG $UHDV :'3%

QELFDFLUQ UH) SHXEWRILFLH ¢
7LSR GH R¢ "?ﬁh'E'BE DPDEUHD SURW IGHG®DEUHD SU WI%{EH SURWHFFLUQ
DUFLDOPHQWH GHQWUR GHO

UHD SURWHJILGD fUHD GH 3URWHFFLUQ $PELHQWDO

%ROLYL@

3DUFLDOPHQWH GHQWUR GHO
£EUHD SURWHILGD

(ISORUDFLpu&DPQDGE
\ BURGXFFLKQ XQWR DO £UHD SURWHJILGD 3DUTXH 3URYLQFLDO
2SHUDFLUQ

3DUTXH 3URYLQFLDO

SDUFLDOPHQWH GHQWUR GHO

SHUY: £ UHD SURWHJILGD

S5HVHUYD &RPXQDO

SDUFLDOPHQWH GHQWUR GHO fUHD 3ULYDGD GH &RQVHUYDFLpQ 3URJUDPD GF

(c8s £EUHD SURWHJILGD fUHD 6LOYHVWUH %RVTXH (VWDWDO fUHD GH &

&LFORV &RPEMSIDORMKQWR DO £UHD SURWHJILGD /XJDU GH ,PSRUWDQFLD &RPXQLWDULD /,&

D’3DUTXH 1DFLRQDO /XJDU GH ,PSRUWDQFLD &RP;

‘HQWUR GHO £UHD SURWHJILGD\/S1iF| po 3URWHFFLUQ SDUD ODV $YHV =(3$% 3

*HQHUDFLH%\?%MB

HQ &DUERQ _
XOWR DO £UHD SURWHJLGD 'XJDU GH PSRUWDQFLD &RPXQLWDULD /,& =RQ

BURWHFFLuUQ SDUD ODV $YHV =(3%

/XJDU GH ,PSRUWDQFLD &RPXQLWDULD /,& =RQ

J)DFWRU DV GWHSD3 -XQWR DO £UHD SURWHJILGD 3URWHFFLPQ SDUD ODV $YHV =(3$ 3DUDMH 1DV

/IXJDU GH ,PSRUWDQFLD &RPXQLWDULD /,& =RQ

30DQWDV ol
(ySD*D -XQWR DO £UHD SURWHJILGD  3\yr\wHEFLuQ SDUD ODV $YHV =(3%

GH DVIDOWR
SRUWXJIDPXOQWR DO £EUHD SURWHJLGD /XJDU GH ,PSRUWDQFLD &RPXQLWDULD /,&
30DQWDV TX PLFDV
(vsD:D -XQWR DO £UHD SURWHJLGD /XJDU GH ,PSRUWDQFLD &RPXQLWDULD /,&

/IXJDU GH ,PSRUWDQFLD &RPXQLWDULD /,& =RQ

5HILQHU DV (VSD3D -XQWR DO £UHD SURWHJLGD 3URWHFFLUHQ SDUD ODV $YHV =(3$%

&RUSRUDFL

2ILFLQDV IJ(QSD3D '"HQWUR GHO £UHD SURWHJLGBDUTXH 5HJLRQDO /XJDU GH ,PSRUWDQFLD &RP)

&RQ UHVSHFWR D KD\ XQD UHG X FERLRW HIX\GVL MQLVIHID DY DLBQPHQWH R W
HVWH LQGLFDGRU OLJDGD SULQFLSKXGEMEWHDNO FHVYHQGH RSHEDBDUBOGHH VW
(3 HQ (FXDGRU \ (VSD3*D \ YHQWD G HHIFAX H\QRVUMQ &H@MWEER RHMXQWR D £UHDV
WUDWD GH XQD UHGXFFLUQ GH OD VREVHUFDY GB O R GHBQAWH D

-RISVQI HI +IWXM{R -RXIKVEHS
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? A )WTIGMIW UYI ETEVIGY E OMWXE
6SNE HI PE 9-'2 1 IR PMWXEHSW F(gggg:&EPIW HI
GSRWIVZEGMIR GY]SW LaFMXEXW WI IRGYARAWRMIRR HI PSW MQTEGX
aVIEW EJIGXEHEW TSV PEW STIVEGPMSRIYREHSW GSR PSW ZIVXMHSW

?2)1 )4 E A 4SVGIRXENI HI VIWINPZEWWMLEFEHRRY LPSDFWRY DVRFLDGFR
TVSFEFPIW IR S GIVGE H| WMXM%WW@§@H|%R'EW-P§Nﬁ|GH ORV FULWHULRV

GSRWIVZEGMIR TVSXIKMHS S LaGRRrso B I bl (ov o orv Hio

TIPMKVS HI NXMRGMIR SULQFLSDOPHQWH HQ HO FXPSOLPLHQWR
‘HWHUPLQDU ODV HVSHFLHV FRQ XQUIp & ¥ W F@\Exsﬁi-wl%§ HRV6BPLHB BSoLFD
£UHD GH LQIOXHQFLD GH ODV RSHUDG hll';‘@ B ¥ L RGBS uEPH-Bo/G i M AXHGI
PLWLJDU SRVLEOHV LPSDFWRV VREUH ¥ L(l?F@\}_\H HUY bG DX WwHS VDR LROHV DP
XWLOLJD OD LQIRUPDFLMQ SURSRUFLBQ\FJ LIBHL RORW HBH WHPWRLGR GH oDV L
GHWHUPLQDU ODV HVSHFLHYV DPHQD]@F@\PYJIJ\L O MPRY IHE REVB YW SRU OD 8
SRMD GH OD 8,&1 ,8&1 SHG /LVW RI 7 HDWHQH G 5 DDUFRYG HYVEBXD OD 'LUHF
LQIRUPDFLUQ VH REWLHQH \ DQDOL]ID G WWRY ¢ dH Q Do K BRI S HRVE\E 065 ()
L QWHJUDWHG %LRGLYHUVLW\ $VVHVVAHQWY  ARRQ g ¥ EBUHONF H

/D VLIXLHQWH WDEOD UHFRJH HO Ql/legﬁJ@uLth§HF( HY RO EXQELHQURG XFFL|

GH OD FDWHJRU D GH ULHVJR GH HJ A (\YDR Qo 6 b VAMMABLERXTILHE sD U D
SRWHQFLDO HQ ODV JRQDV GH LQ'OX@@%-FPVQ*UQ\BNUQ_EWW%\L@#VOCPH FDOLGDC
&RPSD®* D FDVRV HQ ORV TXH QR H[LVWD XQD UHJX(
WUDY«V @Y I(BRQPHQWDO 3HUIRQPDXQFH 3
1] GH HVSHFLHV DOFDQFH HVWEQ LQFOXLGRY OD FDOLGDC

ORV IOXLGRV GH SHUIRUDFLuQ \ HO DJXD
UHODFLPQ FRQ VX SRWHQFLDO LPSDFWR
$GLFLRQDOPHQWH ORV DFWLYRV FXHQW

(Q SHOLJUR FU WLFR &5
(Q SHOLJUR (1

9XOQHUDEOHV 98 TXH HVYWDEOHFH ODV GLUHFWULFHV JHQF

&DVL DPHQD]DGDV 17 GHVDUUROODU ORV SODQHV SDUD OD GL\
UHVLGXDO

(Q HO Q%“PHUR GH HVSHFLHV DPRQDIBGREVUEB®Y GH 5HILQR \ GH 4X PLFD H

GLVWULEXFLUQ SRWHQFLDO HQ HO £WRR @G kR IPFHRAFIPCRY @RVGLIXQGLU HO
RSHUDFLRQHV GH OD &RPSD®* D VH KRG BEMRUHQ ORGAVWARY GHO YHUWLC
FDWHJRU DV GH DPHQD]D GHELGR SHpQfrk§RIRMDING DA FlY s G DUEPHWURY
RSHUDFLRQHV GH SURGXFFLUQ GH KL 6dRRPYWEWIRM & ¢HXPXIRYDV SUEFWLFD

0DODVLD EUHDV FRQRFLGDV SRU VXJWPRUURTGHGHY XNSHED WY B8 wuDwDF
KDQ LQFOXLGR HQ HO DQ£OLVLV GH ODVY HVSHFLHV WRGRYVY ORV FHQWURYV

RSHUDWLYRVY GH ORV GLIHUHQWHY QHJRFLRVY GH 5HSVRO VDOYR
DTXHOODYV DFWLYLGDGHV FRQ XQD DOWD GLVSHUVLpuQ JHRJUEILFD
HVWDFLRQHY GH VHUYLFLR SRU HMHPSOR R DFWLYLGDGHV FRQ
FDUEFWHU3WRRWORIEGEHRO HO HQ

GH UHVHUYDV SUREDGDV \ HO HQ GH

UHVHUYDV SUREDEOHY RSHUDGDV SRU 5HSVRO SHUWHQHFHQ D
EORTXHV XELFDGRV GHQWWBRVEH £UHDV SUR

REVHUYDQ FDPELRVY FRQ UHVSHFWR D ODV FLIUDV GH

(Q VH KD DFWXDOL]DGR OD PHWRGRORJ D GH FEOFXOR GH HVWH LQGLFDGRU \ VH KDQ UHFDOFXODGHF

-RISVQI HI +IWXM{R -RXIKVEHS
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/I DV WHFQRORJ DV GH WUDWDPLHQWR XW
'"ETXEGMY{R HI EKYE TSV JYIRXI HQ FDGD FDVR DO WLSR GH DFWLYLGDG
LQVWDODFLpuQ D OD FRPSRVLFLuQ GHO D
/— FDOLGDG ILQDO TXH VH GHVHD DOFDQ]DU
_\ _— HIOXHQWHY SXHGHQ VHU ILVLFRTX PLFR
X FRQ XQ SURFHVR ELROMPILFR VHFXQGDUL
XQD HWDSD GH WUDWDPLHQWR PE£V DYDQ
HVSHF ILFRY SDUD FRQWDPLQDQWHYV QR
WUDWDPLHQWRY QR FRQYHQFLRQDOHYV

AVMRGMTEPIW GSRXEQMRERXI
IRV SULQFLSDOHV FRQWDPLQDQWHYV YHU'
GH 5HSVRO VRQ KLGURFDUEXURYV VpOLGI
PDWHULD RUJEQLFD VXVFHSWLEOH GH RJ!
GHPDQGD TX PLFD GH R[JHQR '42

? HA 7YWXERGMEW TVMSVMXEVME
B $JXD VXSHUIMFEDXD VXEWHUUE TVISGYTEGM{R TSV PEW UYI WI XVE’
$JXD PDULQI $IJXD SURGXFLGH

$IJXD WHUFHURYV 6XVWDQFLDV SULRULWDULDV W
+LGURFDUEXURV YHUWLGRV
%KYE ZIVXMHE TSV VIGITXSV 42

6HOLGRYV HQ VXVSHQVLuQ

\ (Q VH KD ORJUDGR XQD UHGXFFLuQ G
\ HQ VXVSHQVLUQ GH ORV YHUWLGRYV GH H!
LPSOHPHQWDFLUQ GHO WUDWDPLHQWR W
7DUUDJRQD $VLPLVPR VH KD UHJLVWUD

HQ OD FDUJD GH KLGURFDUEXURYV HQ (
HIOXHQWHYVY UHVXOWDGR GH OD PHMRUD
O PLWHV GH GHWHFFLpQ HQ 5HILQR 3XHU
RSWLPL]IDFLpPQ GH OD VHSDUDFLpQ GHO K
SURGXFLGD HQ ( 3 1RUXHJD

? FA MHVSGEVFYVSW ZIVXM
\ TVSHYGMHE ] EKYEW VIWMHYEPIW H

?)1 )4 E A 'SRXIRMHS HI LMHVSGE
$IJXD PDULQM $JXD VXSHL EKYE ZIVXMHE

$IJXD GH WHUFHURYV
+LGURFDUEXURY YHUWLGRYV SRU DFWLYLGDG

(O GHO DJXD YHUWLGD DO RF«DQR SRIRYLEb@H GH %WQ VLVWHPW GH
UHIULJHUDFLPQ GH FLUFXLWR DELHUWRR GH OD FHQWUDO KLGURHO«FWULFD G
%DK D GH $OJHFLUDV GRQGH VH FDSWRpHQ k¥ Dc 6 MOuR Db \ VH

GHYXHOYH HQ FRQGLFLRQHV ILVLFRTXMRWRD MSWWLRRY .

SVEXEQMIRXS HI PSW IJPYIRXeR

&RQ HO ILQ GH PLQLPL]DU HO SRWHOQFLDPSO LPSDFWR GHO YHUWLGR GH
DJXD DO PHGLR \ JDUDQWL]DU HO FXBRGPPEHQWR GH ODV H[LJHQFLDV
OHJDOHV \ UHTXHULPLHQWRYV LQWHU?B%{E%%BLFE?SWUDLNFDD*FQ_MQ ORV HIOXHQWHV
O TXLGRV JHQHUDGRV HQ ORV SURFHVRY CQGXVWULDOHV \ DFWLYLGDGHYV
VRQ VRPHWLGRY D WUDWDPLHQWR GE!R(%EIG‘SXUDFL',AQ

$FWLYRV GH 1RUXHJD \ ODODVLD KDVWD VX GHVYLQFX!
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-RHMGEHSVIW WSGMEPIW

JQTPIEHSW
SHSVRO FXHQWD FRQ XQ HTXLSR KXPDQR
)(Q'FF)|S QDFLRQDOLGDGHYV GLIHUHQWHYVY TXH WUD

/D WUDQVLFLPQ HQHUJ«WLFD \ OD HFRURF U FLUFAUDU AOvwery
VXSRQLHQGR OD DSDULFLPQ GH QXHYPMRRRPRISREROIRY $OK 1YRV
SDUDGLJPDV (Q 5HSVRO KD FRQWWEOXIPGR DSRVWDQGR 53RU

OD LQFRUSRUDFLuUQ GH WDOHQWR MRNAQFPDUD JDUDQWL]DU HO UHOHYR
JHQHUDFLRQDO \ ILGHOL]DQGR WDOHERRWR'IFRQ H[SHULHQFLD XQ

GH ODV QXHYDV LQFRUSRUDFLRQHV WREOVPAHQRUHYV GH D3RV

&DQDGE
&RORPELD
'DWRV JHQHUDOHYV &KLOH <
1%PHUR GH HPSOHDGRYV (( 88
1%PHUR GH HPSOHDGRYV H[FOX\HQGR 5HSVRO (VSD?3D
5HVRXUFHYV 8. JUDQFLD
*X\DQD

,QGRQHVLD

7RGRV ORV LQGLFDGRUHV KDQ VLGR FUfOEXODGRV D SDUWLU GHO
Q%PHUR GH HPSOHDGRV VLQ LQFOXLUXOH®REXUJRVUDEDMDGRUHY GH
5HSVRO 5HVRXUFHV 8. /WG 558. IXHWYDFEHO SHU PHWUR

*.b SRU HVWDU HQ SURFHVR GH LQWUkHIBFLUQ 5HSVRO WRPD
HO FRQWURO HO GH QRYLHPEUH GH 3p—yviv QP NWSRQH GH
LQIRUPDFLUQ VXILFLHQWH SDUD HO Uf$RUWH

3RUWXJDO
(Q VH KD LQFUHPHQWDGR HO QY BHUOR SMHGRPSOHDGRY FRPR
FRQVHEXHQFLD GHO FUHFLPLHQWR \ @DW$XQPYHUVLRQHY HQ QXHYRYV
QHJRFLRV 1R REVWDQWH OD &RPSDB8XDIXD UHGXFLGR VX
SUHVHQFLD HQ &DQDGE HPSOHDGRMLEDG N OROMHRR FLR

([SORUDFLUQ \ 3URGXFFLUQ 9HQH]XHOD
3D VHV FRQ PD\RU Q%“4PHUR GH QDFLRQDOLGDGHV H[F
GHWHUPLQDGRYVY SD VHV OD OHJLVODFLuUQ ODERUDO QR
LQIRUPDFLYQ SHUVRQDO UHODWLYD D HPSOHDGRV QDF
(( 88 \ &DQDGE

1%PHUR GH HPSOHDGRV SRU SDV

3DV 3DV

$OHPDQLD /LELD

$UJHOLD IX[HPEXUJR
%«0OJLFD ODUUXHFRYV
%ROLYLD 0«[LFR

%UDVLO 1RUXHJID

&DQDGE 3D VHV %DMRYV
&RORPELD 3HUY

&KLOH 3RUWXJIDO

(( 88 5HLQR 8QLGR
(VSD3D 6LQJIDSXU

JUDQFLD 6XL]D

*X\DQD 7ULQLGDG \ 7REDJR
,QGRQHVLD 9HQH]XHOD

,WDOLD 9LHWQDP §

,QFOXLGRV ORYV HPSOHDGRYV GH 5HSVRO 5HVRXUFHV 8. /WG 558.

7RGRV ORV GDWRV VDOYR TXH VH LQGLTXH OR FRQWUDULR VH UHILHUHQ D ORV HPSOHDGRYV GH ODV VF
GH SHUVRQDV H[FOX\HQGR 5HSVRO 5HVRXUFHV 8. /WG YH£VH GHVWDFDGR 6RFLHWDW &DWDODQD GH 3
'"HDOV 6SDLQ 6/ OR TXH VXSRQH XQ GH OD SODQWLOOD WRWDO GHO SHU PHWUR

(Q VH FXOPLQD OD VDOLGD GH 5HSVRO GH 9LHWQDP TXHGDQGR HPSOHDGRV SDUD HO FLHUUH GH O
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&RQVLGHUDQGR FRQMXQWDPHQWH ORV HREOHDEGRVVCGHIORNK SBEMEGMIR GSP
PEV VLIQLILFDWLYRV VLQ WHQHU qucgﬁgw%ﬁ%%%\#QDgw@ H¥sKDOY RVHER 0
IPR¢

J«QHUR OD UHPXQHUDFLUQ SURPHGLR B \MﬁgaM,ﬂwﬁQW@quPSUHVD
UHPXQHUDFLUQ SURPHGLR GH ORV KBﬂEW%‘(HP KPWVDYPREWRY GH HPSUHVD F
EUHFKD VDODULDO EUXWD GH S HARoOP D Iy B KR \?M\’/(\XY}[PQQ'E LOLGDG \ FRQIL
FRPSDUD VLWXDFLRQHV VLPLODUHYV D(\YL§| lWH Fr VT KHWWHRYH QQJFH,HQ;,URFRV
FRQVLGHUDFLUQ OD EUHFKD DMXVW DG, H/\?’WDE qu; L U X H

HO  GH ODV GLIHUHQFLDV VDODULDOH U SRQGH

FULWHULRV REMHWLYRV HQ OD &RPS/[P HHSUHVH QWDFLU3 GHIDO GH ORV WUD
RQ UHSUHVHQWDQWHV GH ORV WUDE]

bHPSUHVDV LQFOXLGDV HQ HO $FXHUGR

RUJDQL]DFLRQHV VLQGLFDOHYV GLIHUHC

7LSRV GH FDPELR D h bUHSUHVHQWDQWHY VH VLWXDEDQ IXHU
$FXHUGRbODUFR

'HO WRWDO GH HPSOHDGRYV TXH FRPSRQH
SHSVRO HVWE£Q FXELHUWRY SRU FRQYHQ

IRV SD"VHV HQ ORV TXH 5HSVRO WLHQH H

v LYRV VRQ (VSD3D 3H
1EVGS PEFSVEP WIKYVK@@%&VL \W?SE‘ ,WDOLD \ 1RUXHJID
IR IP XVEFENS GH ORV HPSOHDGRV GH HVWRV SD VF
(Q OR TXH VH UHILHUH D FRQFLOLDFDPS®DIPHROSRW ERFREUHQLR FROHFWLY
PHGLGDV FRPR G DV DGLFLRQDOHV PXKRYWHP ROHBHWZAOH SRY FDGD SD 'V
UHWULEXLGRV \ QR UHWULEXLGRV $V~ SRU HMHPSOR HQ (VSD3D ORV
HPSOHDGRVY VH EHQHILFLDQ GH SHUFIVRV"IR"UHPRURITE- Y onru
PRWLYRV SHUVRQDOHV R GH XQ PD\RUSGUIFERY RFEH DX FERYHQLRYV FROHFWLYRV
SHUPLVR \ YDFDFLRQHV (Q &DQDGE£ IPDVOHJILV DDFIPEQHSGRVYRFR¥IDGRREY FRQYHQLR
SHUPLVRV QR UHPXQHUDGRV SHUR DXQ DV~ 5HSVRO DEFQD XQD
SDUWH (Q 3HUY% OD HPSUHVD FRQFHB$P*®HUPLVRYV DGLFLRQDOHV
FRPR HO SHUPLVR SRU PDWULPRQLR %WRMDPYODGR R GXHOR < HQ
%UDVLO VH KDQ DPSOLDGR ORV G DWGHRIOWRY SHUPLVRV GH
PDWHUQLGDG \ SDWHUQLGDG $GHPE£YHWHSVRO DSOLFD HQ WRGR HO
PXQGR XQRV SHUPLVRV P QLPRV JORERDMVWMIWLEGH FRQFLOLDFLPQ
TXH PHMRUDQ R FRPSOHPHQWDQ ODWWHRXODFLRQHY ORFDOHV
UHODFLRQDGRYV FRQ PDWHUQLGDG OBRPWB®OFLD SDWHUQLGDG
PDWULPRQLR R IDOOHFLPLHQWR GH NDYPRB-PDU

&RQ HVWD ILORVRI'D VH WUDEDMD SBUD PRPHOWBUXQ 1
HILFLHQWH GH OD DJHQGD \ OD GHVF@Q&;W Gjéffvj?@@[) BRFGYRIGPFLEQ OHILVODWL
GLVSRQH GHO 3URWRFROR GH '"HUHFKR D OD 'HVFRQH[LNQ 'LILWDO
DFRUGDGR FRQ ORV UHSUHVHQWDQWHYV GH ORV WUDEDMDGRUHV TXH
HVWDEOHFH SDXWDV SDUD XQD OLPLWDFLpQ GHO XVR GH ODV

WHFQRORJ DV TXH JDUDQWLFH HO UHVSHWR GHO WLHPSR GH GHVFDQVR
SHUPLVRV \ YDFDFLRQHV

86" 86"
3(6 3(6
% 2% % 2%

\I\All..n nr'\
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(VWR LQFOX\H HQWUH RWURV ORV GHUH

SHWHOFL O WHUULWRULRV \ UHFXUVRV LQFOXLGR H(
T RWDO GH HPSC PBGRVE 7 RUJDQL]DFLHQ D VX HVWUXFWXUD VRFLD
TXH FRQVHUYDL RQ HO V UDEDMR FRQVXOWD OLEUH SUHYLD H LQIRUPDGD
SDVDGRV _ PpHY MEERN/ DSURSLDGRV \ HQ SDUWLFXODU D WUDY «
QFRUSRUDF HRwoo UHSUHVHQWDWLYDV FDGD YH] TXH VH SU
*QGLFH GH UHW HIQ®MMKHQHV OHJLVODWLYDV R DGPLQLVWUDWLYDV VX
CRPEUHV GLUHFWDPHQWH GH EXHQD IH \ GH XQD P

B FLUFXQVWDQFLDV FRQ OD ILQDOLGDG Gt

R FRQWULEXLU D DOFDQ]DU HO FRQVHQW

1%PHUR GH HPSOHDGRV TXH FRQVHUYDQ VX SXHYWRD VP iISWRIV GECsHHW BRHGLGDYV GH PLWLJDFLu
LQFRUSRUDUVH WUDV XQ SHUPLVR GH PDWHUQLGDG R SDWHUQLGDG Q%%PHUR GH
HPSOHDGRV TXH VH UHLQFRUSRUDURQ WUDV ILQHIG D W tvbDas ukd Qv X 1o HERHOIDVEHH LRR QIOLFWR UL

R OR DJUI\D/IYﬁQR\ SURPXHYDQ OD SD]

(IVIGLSW LYQERSW diwiside G
GSR PEW GSQYRMHE&HqDWUDFLpQ FRQ VRFLRV LQWHUQDFI

FRPR HO 3URJUDPD GH 1DFLRQHYV 8QLGELC

6MIWKSW STSVXYRMHEH3IW BODYPROGIHYBU D FDER SUR\HFWRV
HMPMKIRGME TXH PHMRUHQ OD FDOLGDG GH YLGD GH

\ PXHYWUHQ XQ FRPSURPLVR FRQWLQXR
JRISUYI HI KIWXMITR VRVWHQLEOH

'\ $,S RV 3ULQFLSLRYV 9ROXQ
?T)E1V;<4MGMET£G('\|AWGVMTGM11R HI PS VS "!??{P oS > %S
1R PEW TveGxwc el HOMH Y e e R SHE R Rty
VIWTIGXS E PSW HIVIGLSW LYQER G L
MRH°KIREW ] PE STIVEGMYR IR avylFES\RiWFleDé§F@J'FR|;S<¢§%FSLHQHHQH'¢%PUSHHVSSRH\‘/Nl
'H DFXHUGR FRQ OD 3RO WLFD GH 'HU EE%% \%ilps Gg %%
FRQ ODV &RPXQLGDGHYV GH 5HSVRO YE_ é{- V¢J &SQUIS (?L#@GR HO IRFR

&RPSD®* D UHVSHWD ORV GHUHFKRV KXRBYHRWR GH OD FXOWXUD 60% SDUD JDU
LOQWHUQDFLRQDOPHQWH UHFRQRFLGRGH(QRRWHBHUHERRY DEDYFDIHUDFLRQH

DTXHOORV HQXQFLDGRV HQ OD &DUWDRyRWRHIQIHF ERIQPEOVEGH VHYBWRRVHVWEQG
+XPDQRV \ ORV SULQFLSLRV VREUH ORW GHY H BORWVL ¥ K PE@EW LSARWILE R U WU XSV
SoRamn 57 BE oD SaY SRR I GAT £eb v S0OY Ho Lotox
IXQGDPHQWDOHY HQ HO WUDEDMR DV %g%%g&?gg@%@%ﬁﬁﬁ FHQFLD VR
IXQGDPHQWDOHYV TXHEMWG BVEHW brRasBoP i HVH VRFLDO

1HJRFLDFLpPQ &ROHFWLYD &RQYHQLRWSVRO WD FPDYDFAR®Q@ @GRV PEV DOWRV H
7UDEDMR )RU]JRVR &RQYHQLRV \ GHYHRERNVMLKIPHPIGRWIWIH SHHO. GDG HQ WR
7UDEDMR ,QIDQWLO &RQYHQLRYV \FRQ HMSBIHALPOF DVYOHQAL@Q HQ £UHDV GH F
"LVFULPLQDFLuUQ &RQYHQLRV \ G RUKGRNQLEHIR ROBMFED Y Qg WHWQUO®D JHV W I
OD 2,7 '"HUHFKR KXPDQLWDULR HQ JRGUDMEKRANRIQXBDRRR HEHFRPR OD HYDOX
5HSVRO WDPEL«Q UHVSHWDU£f WRGRVRORD FLURWEOHR B HOWROQODO FAR YBOXWLGD
GH VLVWHPDV UHJLRQDOHV GH SURWHMXRQRIHRWHU IPEK &R PSSO D) WV DUUROC
HQ FX\RV 3D BHB\WRBMHBDRPXHYH HO GRRXSFHHVRLSKRIWD XY FRQVRUFLR GH HPSUH
GHUHFKRVY KXPDQRV GH VXV FRODERBPBDQGRUBWVROQMX HYWHRERHODHODWLRQDO 2|
FXPSOLPLHQWR GH HVWD SRO WLFD BBWUREBY SN FBREGHEGURQEHKL IR \WDIEW U L D

R, PDQR GLVSRVLFLUQ C
zi:gé\/RVULHFR_QRFH\UHVSHWD OD Q }L\'} Er”':l' %@ﬁéa H %V%QRVHPSOHD
QG JHQDV WULEDOHV DERY? TV, ITJ,i{ Q%'? o EXPSOLPL
FRPR VXV GHUHFKRV GH DFXHUGR F LES-@/L\? é} ! PO
FRQ HO &RQYHQLR GH OD 2,7 HVW&P R R QR D OD

OHJLVODFLpQ GH FDGD SD'V

3DUD PEV LQIRUP®GH|IR, QYRDPBAH@Q DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR GH ,QIRUPDFLyu
KXPDQRV \ UHODFLuQ FRQ ODV FRPXQLGDGHV | ,QGLFDGRUHV \
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'SOYRMHEHIW PSGEPIW
XDGR WUDEDMDQGR HQ HQ HO

FRQWL
? A 3TIVEGMSRIW GSR MQTEGKPYO b DPE K I VRRWKERSB]RVODVKLUD GHO /I
WMKRMIMGEXMZSW dVIEPIW ] TS%HR%VERSErrEH ROWRUXHID
GSQYRMHEHIW PSGEPIW

&DEH GHVWDFDU TXH HQ HO /RWH  VH KL

DFWLYLGDGHVY GH UHYHIJHWDFLpQ GH ORYV
$FWLYLGDG 3RWHQFLDOHV LPSDFWRYV LGHQWIJRARGRYDSL \ 0ODVKLUD FRQ OD SDUWLFLS

'RZQVWUHD 20RUHV UXLGR HPLVLRQHV D OD W‘pyﬁwg ?\y’!ﬁ:@ EQLQND \ VH KDQ HMHF.
&RPSOHMRYV SROYR LPSDFWRV SDLVDM VWLFFé/ U
LQGXVWULD MMWWLGRV \ GHUUDPHV Lﬂ?d)llva R & UHYHIJHWDFLPQ (Q HO £

*HQHUDFLU( %DMD IRUWDOHFLGR HO HPSUHQGLPLHQWR GH C
HQ &DUERQ GH OD &RRSHUDWLYD $VKEQLQND .HPLWR
(3 (IHFWRV SRWHQFLDOHV HQ OD VDYN® WHDOR Q) SH WY QoY FG HV GH VHUYLFLR
2QVKRUH HQWRUQR ORFDO SRU LQKDODFLpR_EB J%WUJBVR§G%§EW KD FRQWLQXDGR

DFWLYLGDG H[SORUDWRULD

8VR WHPSRUDO GH WLHUUDV sbub @¥HWMMENQ MRFFHLDO HQ ODV FRPXQLGDGH!
DFWLYLGDGHV H[SORUDWRULDVY |HGHUDFLROHYV

&RQWUDWDFLUQ GH PDQR GH REUD QR ORFDO SDUD OD

HMHFXFLPQ GH ODV DFWLYLGDGHYQ[S\@GRDDWRWXOMID VH KDQ UHWLUDGR WR

'HVSOD]DPLHQWRYV PLIJUDWRULRYV %g?ggbgga%?%qﬂ@ngHWDGR WRGDV ODV
TXH SRGU DQ RFDVLRQDU VREUH F v
VHUYLFLRV 8RFDOHVQ %@Q p PHQWH OLPSLD

(3 &DPELR WHPSRUDO GH ODV UXWD H YHJIRFL
21IVKRUH VHFWRU SHVTXHUR SRU OD SUHVH)?Q)(I‘;]LD?é)H HP%ED Di%@nhvs ] HYVEGMITR HI
\ HTXLSRV YLQFXODGRV D OD DFWLYKXAbE \&H ¥ WR o krR-\GBRW G S W

9DULDFLpQ WHPSRUDO HQ ORV LG HVR H U
SHVTXHUR SRU OD SUHVHQFLD GH%%T AR KW@ SURGXFLGR SDUDGDV Gl

X
LOQVWDODFLRQHV SDUD HO GHVDU 5&&3 H5>F|§ WG QLAY
H[SORUDWRULD HQ HO HQWRUQR PDULQR
$FWLYLGDG HFRQUPLFD DVRFLDGD DO WXULVPR
&RQWUDWDFLHQ GH PDQR GH REUD QR ORFDO SDUD OD

HMHFXFLpQ GH ODV DFWLYLGDGHV?HISKRN(DWWPH E H

?2+6- ] A )QTPE"EQMIRXSW A -HIRXMJMGEGM{R HI TIPMKVS!
HIWQERXIPEHSW IWXVYGXYVEWW WIERKIPEREM XMKEGMTR HI MRG
UvylLER UYIHEHS IR IP WMXMS (Q FDGD HWDSD GHO FLFOR GH YLGD GHO
$0 ILQDO GH OD YLGD %WLO GH XQDDRWMWDODEGEL MH\DEGHR DWRRURHRGERQ VODXH
UHJXODFLPQ DSOLFDEOH \ FRQ ODV RERQRFMHINLRQHW WRRRRU RBIH/ERWLILFDU OR
H[LVWHQWHY OD &RPSD3* D HYWDEOMEHVW®NYQHV GH

GHVPDQWHODPLHQWR SDUD DVHJIXUDYY b Gl EBNV Bt WRERRFPRPY GH ULHVIRV

PHGLGDV QHFHVDULDV SDUD PLQLPLERYWHRM RV SO WRYHIR H%g HO VLIXLHQ
HQWRUQR 5HSVRO WUDEDMD LJXDOPHOQWH HQltJJFRODERUDFLu8 RQ ODY

DXWRULGDGHY SHUWLQHQWHY SDUD WADGRY FRBDPYHWDPHQWH DRV SHOLJ!
UHVSRQVDELOLGDGHYV QHFHVDULDV ”)6Q B W XOL0J HOFCEBW M X B WIDRQ WIHIO/J W L O L] D ¢

SUHVHQFLD HQ OD JRQD SHOLJURVDYV

/D &RPSD3 D FXHQWD FRQ QRUPDWLYD' IL\ORLIQXQD GB EQWWLGIDGED GHGUXVWDQFL
ORV DFWLYRV \ JHVWLUQ GHO ULHVJR DSRPW DHQBXGDY VHWLHIRGD\GR THQHUDG

VH LGHQWLILTXHQ \ HYDO¥HQ ORV SRYLBRWYRHFDIRERYRM R HHRAAL GHRYHE R v

JUDYH TXH SXGLHUDQ SUHVHQWDUVH GX{ oMy Pp i iAX & HER (BHO
GHVPDQWHODPLHQWR LQFOX\HQGR WDPEL«

ORV TXH SXGLHUDOQ
GHULYDUVH GH LQWHUIHUHQFLDV FRQ*b¥ERPYRIRYSRERU¥RYuB PIN)p' LGDGHYV
FDGD HVFHQDULR LGHQWLILFDGR VH LPRY YWD FHG K@BVHSWLPD GLVWULE
RULHQWDGDV SUHIHUHQWHPHQWH D H®LPLYPR RREEARLORM QHIRFLRY VRQ UHYV
SHOLJURV \ FXDQGR HOOR QR VHD SBVHERUDD GRQWERDQWORYURD GH ODV PH
PLWLJDUORV GH PRGR TXH ORV ULHSURWSIFE DpQD MHH ¥FRIBMDELE K\ Q D
PHGLRDPELHQWH VHDQ WROHUDEOHM g5 oxJjpu GH WUDEDMR VHJXUR FRQWU

(Q VKD Q GHVPD QMW WDEFGRIQUV FER OXJDU GH WUDEDMR

DGHPEV VH HQFXHQWUD HQ MHW/H GH,

HQFXHQWUDQ HQ IDVH GH GHVPDQWH%@@L@‘%%Q@%%@%}iqﬁ QWURRSSF?FGHR\
W«UPLFDV GH (VFXFKD 3XHUWROODQR\ U J(Eac% VD &

HO SUR\HFWR GH YDORUL]DFLuQ GH CGRV DEM & & R WGH o/t FHORWU K BHHQ GR SR
3XHUWROODQR PHGLDQWH XQ FRQWUMMVUR PDONP A RAH W ARDRIPFDSHQ \ UHFRQR]I

FLUFXODU HVWDE@HHROGRHBRELRXGMV( FRPKEDTXHQ D OD O QHD GH PDQGR \ SEL
LQLFLDWLYDY GH PHMRUD
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L
2)1 )4 E A ?)161 E ] 2?68 ", E A
*RHMGI HI *VIGYIRGME 8SXEP | sRHMGI HI *EXEPMHEHIW
TEVE ) 4 61JMRS 1SZMPMHEH | 5Y°QMGE
,QGLFDGRUHV GH VHJXULGL 53 SHBVRQD®WILQR \ ODUN#HXWPQ D ( 3 S5HILQR \ ODUN4AXWEQI D

*QGLFH GH )UHFXHQFLD 7RV DO ,)7

*QGLFH GH )DWDOLGDGHV )$5 < < < < <

*QGLFH GH )UHFXHQFLD 7RWDO ,)7 Q%PHUR WRWDO GH FRQVHFXHQFLDV SHUVRQDOHV IDWDOLGDGHYV
UHVWULQJLGR DFXPXODGDV HQ HO D3R SRU FDGD K WUDEDMDGDV ,QFOX\H SHUVRQDO SURSLR \

*QGLFH GH )DWDOLGDGHV )$5 Q%PHUR GH IDWDOLGDGHV DFXPXODGDV HQ HO D3R SRU FDGD K W

(Q KD RFXUULGR XQ LQFLGHQWH TX F D U ;
FRQVHFXHQFLDV SHUVRQDOHV (O SHOEJFL-JPRl RﬁKﬂERWF@GQ MOR MW X
LQFLGHQWH KD VLGR FDWHJRUL]DGR F W R \
/D QRUPD GH *HVWLUQ GHO 5LHVJR 63 r;%//\fyxlﬁ/f) ﬁcj%qgoﬁ% @AE\MRI\RE I;I_IIS
LQFRUSRUD PHGLGDV SDUD FRQWUR Ul ER S HD

FRQ OD MHUDUTX D \ ILORVRI™D GH GL H_FF\VI\\A/LERPHI-IWEQ/DW\S{P WY E

/GDHVDDFFFFLL“RQQiL\J/HSYUHHQYV:LQYV\[/)LYDV GH DQ (86 XSWFEgFMV\I/RXEplw RIKE
FODVLILFDQ HQ IXQFLHQ GH VX FULWL nggp i 4!;@\@ Q,‘ tﬁé V'] QIHMH
FROQWULEXFLUQ D HYLWDU XQ GD3R PRIGHRROVNPEOEEPREHY c H PR RQHV

TXH VH LGHQWLILTXHQ WLHQHQ TXH QM%HﬁWﬁVFﬂEEbV WPOHoRy SURYHHGH
DOFDQ]DEOHV UHOHYDQWHV \ FRQ XQ WRHFHENRREpH@MPHoOWDFEHBYHHGRUY
GHWHUPLQDGR 6H GHEH YDOLGDU v¥2HMHFPPH® HPHGEROBELBRWHUKRQVLGR

DSUHQGL]DMH RUJDQL]DFLRQDO \ XQ FOPEHLRXPRYRRDY SRUUHVSRQGLHQWHYV |
DV HYDOXDFLRQHV QHIDWLYDV HVW

D WUDWRY GH ORJVWLED LC

?)1 )4 E A RHMGI HI *V'GY'RéyguH\'/[BJV'iRPHV \ PDQWHQLPLHQWR GH ¥
GHVSX«V GH LGHQWLILFDU HVWDV HY

KDQ DFRUGDGR PHMRUDV FRQ HO GH

DIHFWDGRV  (Q VH KD ILQDOL]DGR C

1%PHUR GH DFFLGHQWHY GH VHIJXULGDG GH

1%PHUR GH DFFLGHOW! SURYHHGRU SRU PRWLYRV DPELHQWDOH\

DXGLWRU DV D SURYHHGRUHYV

QOU<O

*QGLFH GH )UHFXHQFLD GH 7LHU
(3

: A -QTEGXSW WSGMEPIW RIKEXM
?2)1 61 E A] 268 "', E A «RH

HI *VIGYIRGME HI 8MIV ] 8MIV MI WYQMRMWXVS ] QIHMHEW XSQEHE

6H KDQ UHDOL]DGR HYDOXDFLRQHV
DVSHFWRV VRFLDOHV D SURYHHGRUHV

SHILOR SHILOR HQFRQWUDGR HYDOXDFLRQHV HQ
ODUN%W‘E’éfL BounawtbPLF 5 SURYHHGRUHYV HQ FRQ XQD YD
) 7TLHU . GHVHPSH3R HQ DVSHFWRYV VRFLDOHV LQIl
) 7LHU ) TXH HQ ODV HYDOXDFLRQHV QHJIDWL"

HQWUH RWUDV DO &uGLJR GH «<WLFD \ &R
1%PHUR GH 7LHUY < < ,
1%PHUR GH 7LHY ) GHUHFKRVY KXPDQRV 'HVSX«V GH LGHQWL

*QGLFH GH JUHFXHQFLD GH 7LHU ,) 7LHU 1A:|_ILYLP FF'FLRGQIé'\MHQE'H] DWW RYs DO LIXDO T

GH SURFHVR 7LHU SRU FDGD K GH SURFH\KRD\,QJ PHMRUDV FRQ HO GH |
*QGLFH GH )UHFXHQFLD GH 7LHU ,) 7TLHU 1APHUIRIZ£HSD¢HIXBW®NHNQB|-DVIQJIXQL]3)OQD UHODFLMQ
GH SURFHVR 7LHU SRU FDGD K GH SURFHGYRWUREPNISPYRQHY VRFLDOHYV GHUHFKRV

ODERUDOHV HQWUH RWURV LJIJIXDO TXH
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-RHMGEHSVIW HI KSFIVRERME
+SFMIVRS GSVTSVE?&MAE\ZﬁZSPYGVEGMﬂR HI PSW KVYTS

QYRIVEGMTIR
? A AVIWMHIRX!I HIP Qe\MQS TVIOERUPH B@¥DO WREUH UHPXQGHUDFLRQF
'"HVGH HO D3R 5HSVRO WLHQH VHSHIOVRER Y b N R DWW HRROGHRWR FRQVXOWL®
SUHVLGHQWH GHO &RQVHMR GH $GPLEOWMPUTARYDOsSGHPH U G FPX R IGHR H
'RQ $QWRQLR %UXIDX 1LXEp RFXSD OREOUHPARGHB FEHHOQR HM IFHOWLRHLWDO FR
GHO &RQVHMR GH $GPLQLVWUDFLUuQ 5 HRMARORYXHHRR GRVIGHO FDWABERUDQGR +
GH FRQVHMHUR GHOHJDGR \ SULPHU HMHFXYULDR. BOHYDHORIRIUPDWR OLEUH M
SUHVLGH SRU WDQWR HO &RPLW« (MNAOWLYRLFR GH IRUPD TXH VXV DFFLR(
&RQ IHFKD GH PD\R GH OD -XQWRWHLBHHBHGDYUSAHERRDCEUSRQHU GH WR
$FFLRQLVWDV DFRUGH OD UHHOHFFLRP®WHYHMWYLEXEIRR BV & B OHRWL BRIQWHMHU
GHO &RQVHMR GH $GPLQLVWUDFLUQ $GRRLYPRWRQbDL R YWQUMKDDH OO GH $FFLRC
GHO FRQVHMHUR GHOHJDGR GRQ -RVX -R@ HPPRWRRUDHD $RDP]ROD 3RO WLFD G
HVWDWXWDULR GH FXDWUR D3RV GHOIRWRERJXHMPERVY Y IBHEVRO 6 $ SDUD

GHVDUUROODQGR ODV IXQFLRQHV T D F H
HO PRPHQWR \ TXH KDQ YHQLGR GH\?\ggg%&%ﬁ§kﬁ?gﬁéﬁigf%%BHLdgpxc
VREUHVDOLHQWH HO VH3RU ,PD] FH E DV «Q

HMHFXWLYDV \ HO VH3RU %UXIDX HQ'UUV UUERUHRV GH YAIEUTLVEHG |
GH UHSUHVHQWDFLUQ LQVWLWXFLRQDT GH GD RBISHE P ORY FRQVHAMAURV SRU J.

OXMH!I HAMRPEL 4 UXMH HARPEUHV
OHGLD FRQVHMHUR\
SUHVLGHQWH 13 13

3DUD P£V LQIRUPDFLUQ Y«DVH HO ,QIRL
UHPXQHUDFLRQHY GH ORV FRQVHMHURYV

EXMGE.}' ,I1#
OYGLE GSRXVE PE GSVVYTGMIR
? A 'SQYRMGEGMYR ] JSVQEGMYR WSFVI TSP°XMGEW ] TVSGI

1%4PHUR \ SRUFHQWDMH GH HPSOHDGRV TXH KDQ UHFLELGR FDSDFLWDFLuQ VREUH OD OXFKD FRQ\
*UJDQRV GH 'LUHFWLYRVYEQDJHU JHUHQWHHVLRQD®BVWLQLVWUDWRSRYDULRYV

JRELHUQR W«FQLFRV
3DV 1%PHUR 1%PHUR 1%PHUR 1%PHUR 1%2PHUR 1%PHUR
fIULFD § ; p p p p
$VLD < < < <
(XURSD

IRUWHDP«ULF D« <
/IDWLQRDP«ULFDB <
7TRWDO
7TRWDO

'DWRV REWHQLGRVY VREUH OD SODQWLOOD PHGLD DFXPXODGD PE£[LPD
HDINQXRD R FD $ Q@ILFIRILIGRSB L i G

(D ERPSDYD CLVSRON GORMBWTD B L i BYHESQHDARM SWLGL L
RonorLg e ARy (LB
ILQ GH IDYRUHFHU XQD FXOWXUD GH FXPX DLd-YI}@L Q. RPHRYD %\H‘l LY R\
(O FXUVR TXH FRQWLHQH HO PDUFR G F H & R

C(WLFD \ & RQUIXFRULPDFLPQ DQXDO UHF i %}é% g Y\ﬁ L %GGLH ';%F"‘WIRXVQF?_
WRGRV ORV HPSOHDGRV TXH FDGD D %70 \Hgg Lé% J/Jﬂﬁ(ﬁ@ﬂéygowmc
\ UHIUHVFDU ORV FRORFLPLHQWRYV GH Yo} H N |

» YHOQEL HO ODYDGR GH DFWLYRV

$GHPEV SDUD OD IRUPDFLuQ VREUH QZF'ES{EC% E,%Q%

FRUUXSFLUQ VH GLVSRQH GH ORV VLIX[ WHI?T/\F U QLEOH SDUD HPSOH

"&XUVRV FRQ OD QRUPDWLYD LPSDU"V\%{Sﬁ/é g%ﬁL£€#§§ﬁ%#%§gé§gRizggH$(3/|_Il\lé

YLUWXDO FRPRVHORBEXWXBRLRQPDWLY D
GLULJLGR D UHVSRQVDEOHV GH HTXLSR
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PLOQORULVWDO -KFW@QWUDULR 5HSVRO G@HWIHHWELD GH OR DFRQWHFLGR HQ RWU
HVFUXSXORVDPHQWH WRGRV ORV FRIGIWWD@®RY SRIUVAP LKQJLIMWNVRSDRYRFDGD S

IDYRU GH WHUFHURV \ ODV FRQGLFBQHM SHHRYHWRW RADBARD oRV GHQXQ
DTXHOORY FRQWUDWRY D¥%Q SHQGLHQW.BY, Gy %Qﬁ/%gl\&%ﬁ% GXUDOQWH

R
VXPLQLVWUDQGR GXUDQWH GLFKR SHULRS ‘6%9
SURGXFWR VXSHULRUHV D ORV FRQWUDFWXDOPHQWH DFRUGDGRYV (O
RY BHPSR/RGTBWH TXH OD LQFR
4
R

GH ODV YHQWDV PD\RULVWDV UHbB®P RV

IXHURQ GXUDQWH HO SHULRGR HQ RRHMAMOSBBMR ¥R WoWRURFHGLPLHQW
$GLFLRQDOPHQWH 5HSVRO VXPLQLQ/'\VVMB%’%MQR%F@%%% GwWR

SURGXFWR H QVSREWG I KIHRO@HRW WHUFHURYV, T.XH

VROLFLWDURQ SURGXFWR \ QR GLV’ﬁ Q&%@} Yly W%M\E/ Y\QﬂdD Qﬁ\%@VXMSH\é
FXDQGR QL DQWHV QL GXUDQWH 31%«3[ 2 i&‘? E/W FZSE% Sw

<
GLVSXHVWR GH XQD SRVLFLUQ GH PLAOPR K W H

VP H L “SURFHGLPLHQW

\(NQHFXDOTXLHU FDVR ODYV SUEFWLFD{PQL = \% rg;(ﬂp @ GH FDUEF
QLGR OD FDSDFLGDG GH HURVLR gR U ol LD OH v
GH ORV GLVWULEXLGRUHV PLQRULYV g)*llj § T % "L;LT)/%%(
OD FRPSHWHQFLD HQ OD GLVWULEX%#LQ/ LQ té K I?J\|7 DPHOV
H[LVWLHE HURVLUQ R H[FOXVLpQ GHO M 2 HRIQEFHQ

(IWIQTI"S IGSRTQMGS

? A EPSV IGSRTQMGS KIRIVEHS ]| HMWXVMFYMHS ] ? A %WMWXI

&RQFHSWR OLOORQHV GH HXUBRMHUHQFLD D &XHQWDV $QXDOHY FRQVROLGDGDYV
9DORU HFRQUPLFR GLUHFWR JHQHUDGR
9HQWDV (STJUDIH 9HQWDV GH OD &XHQWD GH S«UGLGDV \ JDQDQFLDV FRQVROLGDGD

,QJUHVRYV SRU SUHVWDHKISTQUGHHVHQYURNVRY SRU SUHVWDFLPQ GH VHUYLFLRV \ RWURV LQJUHVRV \ OD S
RWURV LQJUHVRV GH H[ERBWHWERQGLHQWH GHO VXEHS JUDIH 2WURV LQJUHVRV GH H[SORWDFLpQ GH

,QJUHVRV ILQDQFLHURV(SJUDIH ,QJUHVRV SRU LQWHUHVHV GH OD &XHQWD GH S«UGLGDV \ JDQDQFLD
FRQVROLGDGD

5HVXOWDGR QHWR GH VRFUMWGDHE HB'HFRQWDGR LQYHUVLRQHY FRQWDELOL]DGDV DSOLFDQGR HO P«WRGR
P«WRGR GH OD SDUWLFISODDAMLURLSDFLPQ GH OD &XHQWD GH S«UGLGDV \ JDQDQFLDV FRQVROLGDGD

5HVXOWDGRV SRU HQDMHHBQDFR ) &HHQHILFLRVY 3«UGLGDV SRU HQDMHQDFLRQHVY GH DFWLYRV GH OD &>
LQPRYLOL]DGR S«UGLGDV \ JDQDQFLDVY FRQVROLGDGD

9DORU HFRQUPLFR GLVWULEXLGR
BURYHHGRUHV \ FRQWUDWLVWDYV
$SURYLVLRQDPLHQWRMNM WVYUBDPHQLYBMWRWLVLRQDPLHQWRY \ 6XPLQLVWURY GH OD &XHQWD GH S«UGLG

JDQDQFLDV FRQVROLGDGD H[FOX\HQGR ,PSXHVWRV (VSHFLDOHV SRU \
PLOORQHYV GH HXURV HQ \ UHVSHFWLYDPHQWH YHU 1RWD

7UDQVSRUWHV \ IOHWHVIUDIH 7UDQVSRUWHV \ IOHWHV GH OD &XHQWD GH S«UGLGDV \ JDQDQFLDV
FRQVROLGDGD

BURYHHGRUHV GH IRUPDFLMuQ

2WURV JDVWRV GH H[&8QBWHBHW¥ERQGH DO VXEHS JUDIH 2WURYV JDVWRV GH H[SORWDFLpQ GH OD 1RWD
H[FOX\HQGR 7ULEXWRV LQFOXLGRV HQ $GPLQLVWUDFLuQ 3%EOLFD P£V DEDMR

(PSOHDGRV (STJUDIH *DVWRV GH SHUVRQDO GH OD &XHQWD GH S«UGLGDV \ JDQDQFLDV
FRQVROLGDGD H[FOX\HQGR HO JDVWR GH IRUPDFLpuQ

$GPLQLVWUDFLNQ 3%EOLF®XHVWR VREUH EHQHILFLRV 1RWD RWURV 7ULEXWRV 1RWD ,PSXHVWRYV
(VSHFLDOHV D ORV KLGURFDUEXURV 1RWD (IHFWR ILVFDO JDVWRV ILQDQFLF

K"TEULGRV 1RWD

$FFLRQLVWDV 1RWD

&RPXQLGDG ILQDQFLHUBS JUDIH 3DJR GH LQWHUHVHVY GHO (VWDGR GH IOXMRV GH HIHFWLYR FRQVROL
ORV ERQRV K EULGRV 1RWD

,QYHUVLRQHV HQ FRPXQEGIDGEM OD LQYHUVLUQ VRFLDO YROXQWDULD \ REOLJDWRULD YHU DSDUWDGR
KXPDQRV \ UHODFLUQ FRQ ODV FRPXQLGDGHY ,PSDFWRYV HFRQUPLFRV LQGLUHF
GH HVWH $QH[R

9DORU HFRQuUPLFR UHWHQLGR
1RWD /D LQIRUPDFLuUQ FRPSDUDWLYD GH VH KD PRGLILFDGR D HIHFWRVY FRPSDUDWLYRV FRQ XQ FDPE

RWURYV JDVWRY GH H[SORWDFLpQ GHO UHVXOWDGR GH H[SORWDFLuUQ GH OD &XHQWD GH S«UGLGDV \ JDC
GH HPLVLpQ GH &2 JUDWXLWRV DQWHULRUPHQWH HQ *RWURV LQJUHVRV GH H[SORWDFLuQs MXQWR FRQ

$GLFLRQDOPHQWH VH KDQ UHFLELGR D\XGDV HFRQuUPLFD\bRVORWRIPHED @ H RIX WH
\ bPLOORQHV GH HX*HMSWHHWLYDPHQWH

-RISVQI HI +IWXM{R -RXIKVEHS
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*MWGEPMHEH VIWTSRWEFPI

+6 - *MWGEPMHEH

/D FRUUHFWD JHVWLPUQ GH ODV REOL XRQ R®HM @/ GIH K &OVWDHY B @&t f RTUKAHD HWWE £
VXMHWR XQ JUXSR HPSUHVDULDO WLHERSOQ) PLHRWR GIHHEWRSRBBRVRO FRQ (
£PELWRY VRFLDO \ DPELHQWDO GDGRIQXQFLO GRYRWHH[BHRIH WHERQWLQXDFL|
DFRUGH DO PDUFR OHJDO YLJHQWH LOHLBMOGW PRUBDXPWIGER WAL BOHH Y 4D X QD
GHVDUUROOR \ SURJUHVR GH ORY SDSMWHWFLSLRYV DGRSW DRRVUFHRX H B ISF/IRHQ W

W, * J PHQWH V
éFl:ULE\éV; HDvsvDRLi/WKHD SSEVSBZSQVHS(? li)HR?/ d—égﬁgg@ H]8VF%?§€ iz Fé-R*BFI)}?i UE|
¥ RUQR

UHOHYDQFLD HQWUH GLIHUHQWHYV J « L
ﬁﬁ?@%ﬂ SRR % ARy hop

HVWH UHWR 5HSVRO KD DGRSWDGR L
HVWE£EQGDUHYVY LOWHUQDFLRQDOHY HQ PDWHULD GH GHVJORVH GH
LQIRUPDFLuQ ILVFDO HQWUH HOORV ORV GHULYDGRV GHO *5,

46-2'-4-37 *-7'%0-(%( 6)74820%%0)-2 = ):-()2'-% () '9140-1-)283 +6-
5HVSRQVDELOLGDG \ JRGHRIR@V/GMR GH $GPLQLVWUDFLUQ DSUXHED OD 3RO WLFD )LVFDO
/D ILVEDOLGDG HV SDUWI® W)Q:\L@I\ER GHO$HGPLQLVWUDFLPQ KDFH VHIXLPLHQWR GH OD HMHFXFLpQ
UHVSRQVDELOLGDG VREUHEWHIRAY NEMFDOHV DO PHQRV XQD YH] DO D3R x5
VXSHUYLVDGD SRU HO & v} ROWHJLD ILVFDO VH SXEOLFD HQ OD ZHE FRUSRUDVW " o
$GPLQLVWUDFLUQ "&XPSOLPLHQWR GH ODV OH\HV DWHQGLHQGR D VX OHWUD \ D VX HVS ULW
"(0 3*6 LQFRUSRUD REMHWLYRV ILVFDOHYV
&XPSOLPLHQWR "IRUPDWLYD SURFHVRV GH FRQWURO LQWHUQR \ FDQDO GH GHQXQFLDV S|
&XPSOLPLHQWR GH OD “OQ'pJLIJ_E/%|§‘F‘—LlE£QWURO ILVFDO DGHFXDGR D ORV PHMRUHYV HVWEQGDUHV \ YD
WULEXWDULD UHVSHWD®ER IKVollf WUOHM UQVBRANBR GRY HQ 6,5 YHU
\ SDJR GH LPSXHVWRV HBPHYRVLERGHQRWYPO GHO FXPSOLPLHQWR GH ODV REOLJDFLRQHV WULEXWI
TXH VH FUHD YDORU  "3URFHGLPLHQWR LQWHUQR SDUD ILMDFLUQ GH SUHFLRV GH5WUDQVIHUHQF
SULQFLSLR GH SOHQD FRPSHWHQFLD
"(VWUXFWXUD RUJDQL]DWLYD \ PHGLRV DGHFXDGRYV
"(TXLSR SURIHVLRQDO HQ FRQWLQXD IRUPDFLUQ VXMHWR D SRO WLFD UHV
FRQWLQJHQFLD HQ SXHVWRV FODYH
(VWUXFWXUD FRUSRL " (VWUXFWXUD VRFLHWDULD DOLQHDGD FRQ HO QHJRFLR \ DGHFXDGD D OR\
)XQGDGD HQ UDJRQHV _JRELHUQR FRUSRUDWLYR .
VXVWDQFLD UHDO 1R "(OLPLQDFLUQ GH VRFLHGDGHV LQDFWLYDV HQ OD HVWUXFWXUD VRFLHWD!
YHOQWDMDV ILVFDOHYV | 1R XVR GH HQWLGDGHV LQVWUXPHQWDOHV HQ SDUD VRV ILVFDOHYV
5HODFLRQHV FRRSHUDWSOUDNMDFLUQ GHO &UGLJR GH %XHQDV 3UEFWLFDV 7ULEXWDULDV HVSD3RO
'"HVDUUROOR GH uHODFZLQR*@JWQMVFP@#U@WW@HJWDUG@SDWQ"QLFQDLWLFDDXWDULD HVSDSROD
FRQ ODV DXWRULGDGHY3IRVMRGEHYD k@ ROWQMW DOLOQMH QOH X YRSRED FR QGMHL QRDARGRE OD GHO ,&$3
HQ HO UHVSHWR PXWXR 3%HV\(,\H|;,5§:9§\; @PQLU SURJUDBRDWWRRAHUDWQ YRURAUNSDV GH RWURV SD
0D FRQILDQ]D "&DOLILFDFLPQ FRPR RSHUDGRU HFRQUPLFR DXWRUL]DGR HQ OD 8( \ HQ 3H
6ROLFLWXG \ DFHSWDF&YR GH ERBHQWLRRVILVFDOHV UHVSHWDQGR OD OHWUD \
ILVEDOHYV "&RPSUREDFLNQ GH TXH ORV LQFHQWLYRV DSOLFDGRV VR(
- PAF .
\S,LiRmfsgb‘f/%[?UHH%DFLng\WF“ o §31< %%)HQBLUQ GH ORV FRQWUDWRY SHWUROHL 2
PODUFR OHJLVODWLYR \ L #%GH RV SULQFLSDOHV LPSDFWRV TXH OD DS
ORV SD VHV GRQGH RSHUD 5HSVRO &E&5
$SR\R D XQ VLVWHPD "3ULPHUD HPSUHVD HQHUJ«WH@DI QR PUQH D FXHQ GR ,VREUH WUDQVSDUHQF
HIHEWLYR EHQHILFLDULRY HIHFWLYRV
. "&RODERUDFLUQ FRQ RUJDQLVPRYV LQWHUQDFLRQDOHV 2&'(_218 R 8( JRE
Ha IR FRQ JRELHUR! GHEDWHV \ FRQUXOWDV S%EOLFDV 5,
GH DSR\DU HO GHVDUL ~3DUWLFLSDFLUQ HQ LQLFLDWLYDV LQWHUQDFLRQDOHYV GH ILVFDOLGDG UH
WULEXWDULR HIHFWLY
7UDQVSDUHQFLD "S5HIHUHQWHV HQ (VSD3D \ OD 8( GH WUDQVSDUHQFLD ILVFDO VHJ%Q LQIRU
3XEOLFDFLUQ GH LQIRUI3XEOLFDFLUQ GH SDJRV GH LPSXHVWRV SRU SD VHV x5
HVWUDWHJILD ILVFDO H' SXEOLFDRBIXHHHBRY&RVLIXLHQGR HO'FULWHULR 2&' Sor
" QIRUPDFLUQ TLVFDO GHWDOODGD HQ ZZZ UHSVRO FRP H LUI'KUPHV DQXDO
5HSVRO PDQWLHQH UHODFLRQHV FRRSHUDWLYDV FRQ ODV SULQFLSDOHV DGPLQLVWUDFLRQHV WULEXWD
8QLGR 6LQJDSXU HWF \ SDUWLFLSD HQ GLYHUVRV IRURV HQ ORV TXH VH SURPXHYH XQD FRODERUDFL
VLVWHPD WULEXWDULR LQFUHPHQWDU OD FHUWH]D ILVFDO \ UHGXFLU OD OLWLJLRVLGDG O£V LQIRUPD
(XURSHDQ 7UXVW DQG &RRSHUDWLRQ $SSURDFK SURJUDPD HVSRQVRUL]DGR SRU OD &RPLVLUQ (XURSHD
LQFUHPHQWR GH OD FRRSHUDFLUQ WUDQVSDUHQFLD \ FRQILDQ]D HQWUH FRQWULEX\HQWHV \ DGPLQLV\
WUDQVIHUHQFLD GH JUXSRV PXOWLQDFLRQDOHV (Q OD UHYLVLUQ GH 5HSVRO UHDOL]DGD GXUDQWH
IX[HPEXUJR 3RUWXJDO \ $OHPDQLD (O SURFHVR KD FXELHUWR ORV HMHUFLFLRYV \ \ KD FRQFOXL(

R
RSHUDFLRQHVY UHYLVDGDV

,QWHUQDWLRQDO &RPSOLDQFH $VVXUDQFH 3URJUDPPH LQLFLDWLYD

ULHVJRV ILVFDOHV HQ ORV JUXSRV PXOWLQDFLRQDOHY SULQFLSDOPHQWH HQ OR UHODWLYR D SUHFLR)
FXEULp HO HMHUFLFLR \' VH HIWHQGLpu KDVWD (Q OD VXSHUYLVLpPQ GH 5HSVRO SDUWLFLSDURQ O
&21),8URJUDPD GH UHODFLpQ FRRSHUDWLYD GHVDUUROODGR SRU ODV DXWRULGDGHV ILVFDOHV EUDVLC
5HSVRO IRUPD SDUWH GH YDULRV JUXSRV GH WUDEDMR GH ORV VXEFRPLW«V FUHDGRV SRU HO &RPLW« C
218 7DPEL«Q IRUPD SDUWH GoEX¥ L&RPUW DB QGV ADOX BW WDDSGYLVRU\ &RPPLWWHH %,$& GH OD 2&'(
([WUDFWLYH ,QGXVWULHYV 7UDQVSDUHQF\ ,QLWLDWLYH MW(QALFHDWIOY B VSDAIDGOD WUPEEO® SHQML D 0G B XGI\D LI
SHWUROHURV JDV IHURV \ PLQHURV *DUDQWL]D OD WUDQVSDUHQFLD FRQ UHVSHFWR DO PRGR HQ TXH

GH OD 2&'( TXH SUHWHQGH XQD PD'

5HSVRO DVXPH ORV SULQFLSLRVY GHO % WHDP JUXSR GH HPSUHVDV HQWUH ODV TXH VH HQFXHQWUD 5H
ILVFDOLGDG UHVSRQVDEOH \ OD EXHQD JREHUQDQ]D HQ PDWHULD ILVFDO O£V LQIRUPDFLuUQ HQ ZZZ EW|
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G *RHMGI +6
RHMGEHSVIW +6-

*5, '"HVFULSFLuQ 5HIHUHQFLD HQ HO ,QIRUPH 1] UHI GHOIRWIEWQGDU
HVWEQGDHIO LQGLFDGRU GH *HVWLpQ LQIRUPHV R ZHE VHFWRULDODBODUDWRULDV

*5, &RQWHQLGRV JHQHUDOHYV

'"HWDOOHV RUJDQL]DWLYRV $SDUWDGR 5HSVRO HQ HO PXQGR
$SDUWDGR (VWUXFWXUD VRFLHWDULD
$SDUWDGR 'HVHPSH3R GH ORV QHJRFLRV
&XHQWDV $QXDOHV FRQVROLGDGDV 1RWD 6REUH 5HSVRO
&XHQWDV $QXDOHV FRQVROLGDGDV 1RWD 3DWULPRQLR QHWR

(QWLGDGHV LQFOXLGDV HQ CiF ISWHD IEGIWDALHQ GHFRUPH /D LQIRUPDFLMQ
L

QIRUPHV GH VRVWHQLELOLGDG

3HULRGR REMHWR GHO LQIRUMHM UIRMHFERHQFLD \ SXQWR GH

FRQWDFWR 'LULJLU FXDOTXLHU GXGD FRQVXOWD VXJHUHQFLD X RWUD FXHVWLuQ U
D WUDY«V GH OD 2ILFLQD GH ,QIRUPDFLuQ DO $FFLRQLVWD FX\R Q¥%PHU|
WHO«IRQR HV HO SRU FRUUHR HOHFWUNQLFR D
LQIRDFFLRQLVWDV#UHSVRO FRP R D UHSVROWHHVFXFKD#UHSVRO FRP

$FWXDOL]DFLUQ GH OD LQIRURMFDER XDOL]DFLRQHY UHOHYDQWHY GH LQIRUPDFLUQ GH HMHUFLFLRV I

9HULILFDFLUQ H[WHUQD ,QIRUPH GH YHULILFDFLUQ GH LQIRUPDFLPQ QR ILQDQFLHUD GLVSRQLEO!
ZZZ UHSVRO FRP

$FWLYLGDGHV FDGHQD GH Y®IRIMDREWRUDVEDEORMPLEBEHMDORU \ QHIRFLRYV

FRPHUFLDOHV $SDUWDGR ([SORUDFLMQ \ 3URGXFFLUQ
$SDUWDGR ,QGXVWULDO
$SDUWDGR &OLHQWH
&XHQWDV $QXDOHV FRQVROLGDGDYV 1RWD B6REUH 5HSVRO
$SDUWDGR &DGHQD GH VXPLQLVWUR
$SDUWDGR *HVWLPQ GH ORV FOLHQWHYV

(PSOHDGRV $SDUWDGR &RPSURPLVR FRQ ORV HPSOHDGRYV
$QH[R ,QIRUPDFLIQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWD(
,QIRU PDFLuQ 1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLELOLGDG
'QGLFDGRUHV VRFLDOHV (PSOHDGRYV

7TUDEDMDGRUHYV TXH QR VRQ $SPBOMDGR V &RPSURPLVR FRQ ORV HPSOHDGRYV

$QH[R 9 ,QIRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWD
,QIRUPDFLPQ 1R )LQDQFLHUD ,QGLFDGRUHY GH VRVWHQLELOLGDG
,QGLFDGRUHV VRFLDOHV (PSOHDGRYV

(VWUXFWXUD GH JREHUQDQ]B3SIFRWBBRLFLARELHUQR FRUSRUDWLYR
$QH[R 9, ,QIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR % /D
HVWUXFWXUD GH OD SURSLHGDG GH OD VRFLHGDG
$QH[R 9, ,QIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR %
&RPSRVLFLUQ GHO &RQVHMR GH $GPLQLVWUDFLuQ
$QH[R 9, ,QIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR %
&RPLVLRQHV GHO &RQVHMR GH PLQLVWUDFLUQ

'"HVLJQDFLUQ \ VHOHFFLUQ GBAPMLFR BHWIBQRHENLGDG HQ OD FRPSI

JRELHUQR \ GH VHOHFFLpPQ GH FRQVHMHURY ZzZZ L
(VWUDWHJILD GH VRVWHQLELOLGDG 3R
FRQVHMHURYV
$QH[R 9, ,QIRUPH DQXDO GH JRELHUQR
&RPSRVLFLUQ GHO &RQVHMR GH $GPLQL

3UHVLGHQWH GHO PE£[LPR pU$BQREVGHGRRELHWRERHUQR FRUSRUDWLYR
$QH[R 9 ,QIRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWD
,QIRUPDFLPQ 1R )LQDQFLHUD ,QGLFDGRUHY GH VRVWHQLELOLGDG
,QGLFDGRUHV GH JREHUQDQ]D *RELHUQR FRUSRUDWLYR
$QH[R 9, ,QIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR %
&RPSRVLFLUQ GHO &RQVHMR GH $GPLQLVWUDFLuQ

YXQFLUQ GHO PE[LPR pUJDQR5GIHQREH @ WRRGHO® @RQVHMR GH $GPLQLVWUDFLPQ $UW FXOR

H
VXSHUYLVLEQ GH OD JHVWLURZGHUBRVR® FRPWBRNFLRQLVWDYV H LQYHUVRUHV *RELHUQR FRUSRUDWLY
&RQVHMR GH $GPLQLVWUDFLUQ

$QH[R 9, ,QIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR % 6LVWHE
GH FRQWURO \ JHVWLuQ GH ULHVJRV
$QH[R 9, ,QIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR % 6LVWHE

LQWHUQRYV GH FRQWURO \ JHVWLEQ GH ULHVJRV HQ UHODFLUQ FRQ HO S
LQIRUPDFLUQ ILQDQFLHUD 6&,,)

‘"HOHJDFLHQ GH OD UHVSRQVBEDOWDER GH IRIEMHILUQRGEHR USRUDWLY R
ORV LPSDFWRV $SDUWDGR 7UDQVLFLPQ HQHUJ«WLFD \ FDPELR FOLPEWLFR
*REHUQDQ]D

YXQFLUQ GHO PE[LPR pUJDQRS$®H [FREL HQORUIRG ORXDO GH JRELHUQR FRUSRUDWLYR %
SUHVHQWDFLUQ GH LQIRUPH\&RML YV RR Q/HI\Q GH.M BBREHMR GH $GPLQLVWUDFLPQ

&RQIOLFWRYV GH LQWHUHVHV$QH[R 9, ,QIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR %
2SHUDFLRQHV YLQFXODGDV \ RSHUDFLRQHV LQWUDJUXSR OHFDQLVPRV
GHWHFFLPQ GHWHUPLQDFLpPQ \ UHVROXFLpPQ GH FRQIOLFWRY GH LQWHU:«
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H WXEHS HI -RISVQEGMY{R 2S *MR|

/D VLIXLHQWH WDEOD UHFRJH ORV UHTXLVLWRY HQ PDWHULD GH LQIRUPDFLM
bGH GLFLHPEUH \ ORV DSDUWDGRYV GHO ,QIRUPH GH *HVWLpPQ GRQGH VH LQF

&RQWHQLGRYV (VWEQGDUBNIMUHQFLD HQ HO ,QIRUPH GH *HVWLpPQ REFRUPMIURRZWE
&RQWHQLGRV JHQHUDOHYV

D ORGHOR GH QHJRFLR $SDUWD'RELHUQR &RUSRUDWLYR
VX HQWRUQR HPSUHVDULDO $SDUWR®RBHQD GH YDORU \ QHJRFLRV
VX RUJDQL]DFLUQ \ HYWUXFWXSDD UWDBGB VRO HQ HO PXQGR
ORV PHUFDGRV HQ ORV TXH RSHSDLWDOBWUDWHJILD

VXV REMHWLYRV \ HYWUDWHJL®SDUWHIRIPSH3R GH ORV QHJRFLRYV

ORV SULQFLSDOHV IDFWRUHV $SDUWDGROXFLUQ
WHQGHQFLDV TXH SXHGHQ DIHFVWBD WNDXGR $VSHFWRY JHQHUDOHVY ORGHOR GH VRVWHQLELOLGDG
IXWXUD HYROXFLuUQ &XHQWDV $QXDOHV FRQVROGHQNMGBIOL G D GHRW D

E 3RO WLFDV $SDUWDGR $VSHFWRY JHQHUDOHY ORGHOR GH VRVWHQLELOLGDG
F 5HVXOWDGRYV GH ODV SRO WLBPMUFD GH HVWH LQIRUPH

$SDUWDGR $VSHFWRV JHQHUDOHV ORGHOR GH VRVWHQLELOLGDG
$SDUWDGR ,QIRUPDFLUQ PHGLRDPELHQWDO
$QH[R 9 ,QIRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR Gl
1R )LQDQFLHUD WRGRV ORV HS JUDIHV
G 5LHVJRV D FRUWR SOD]R PHGERDUWDRELHUQR &RUSRUDWLYR
SOD]R \ ODUJR SOD]R $SDUWBERBHFWRY JHQHUDOHV
$SDUWDGRRUPDFLUQ PHGLRDPELHQWDO
$SDUWDGR 5HVSHWR GH ORV GHUHFKRV KXPDQRV \ UHODFLuQ FRQ ODV
FRPXQLGDGHV ORGHOR GH JHVWLUQ HQ GHELGD GLOLJHQFLD
$SDUWDGWFDOLGDG UHVSRQVDEOH
$SDUWDGR &DGHQD GH VXPLQLVWUR
$SDUWDGR *HVWLUQ GH ORV FOLHQWHYV
$SDUWDGR FRPS\AIFDQF H
$QH[R5IHVIRYV
$QH[R,®IRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR GH ,Q
1R )LQDQFLHUD ,QGLFDGRUHV GH PHGLRDPELHQWH &DPELR FOLPEWLFR
H .3, $FHUFD GH HVWH LQIRUPH
&XHVWLRQHY DPELHQWDOHYV
D *HQHUDO $SDUWD'®RELHUQR &RUSRUDWLYR IRV GDWRV GH UHFXUVRV GHGLI
" (IHFWRV DFWXDOHV \ SUHYLVLEGBW VB GRD 7UDQVLFLUQ HQHUJ«WLFD \ FDBEHR LMAIWRE WHFRLHV IRV BIPHEL HR,
HPSUHVD HQ HO PHGLRDPELHQWRSRUWXQLGDGHYV SURYLVLRQHV VH HQFXHQWUDQ
" 3URFHGLPLHQWRY GH HYDOXDFASIMURVDGRRUPDFLUQ PHGLRDPELHQWDO 1RWD GH ODV &XHQWDV $QXDOH
FHUWLILFDFLUQ DPELHQWDO $SDUWDGR 6HIJXULGDG FRQVROLGDGDV
" BHFXUVRV GHGLFDGRV D OD $SDUWDGR &DGHQD GH VXPLQLVWUR (YDOMRNFGDPY B Y BLH@QIWDLO RV FOF 1D Q!
SUHYHQFLUQ GH ULHVJRV DPELHRWDHMWGRUHYV DPELHQWDOHV VH HQFXHQWUD
" BULQFLSLR GH SUHFDXFLuQ $QH[R5IHVIRYV HQ OD 1RGHD ODV &XHQWDV $Q X

SURYLVLRQHV \ JDUDQW DV DPE SHQG\WD@HRUPDFLUQ DGLFLRQDO GH VRVWHQLELGR@VYBOLGPGYWM (VWDGR GH ,Q
1R )LQDQFLHUD = ,QGLFDGRUHYV GH VRVWHQLEIs@GLGEPRRQD OB EWER BHYE GO IBE

CWLFRRSOLDQFH VLVWHPDV GH JHVWLLO PHGLR
$QH[R 9 ,QIRUPDFLUQ DGLFLRQDO GH VRVWHQLEbLPLGDER G UFOX Tk 4 513!
1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLEURXHGER vHABLERGHRG R V RFALYH
VXPLQLVWUR RUPDWLYD YLIHQWH DO UHVSE
$QH[R 9 ,QIRUPDFLuQ DGLFLRQDO GH VRVWHQLRIKGLHG P G yHy! (P RIR B 03U
1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLEILZR\E DEs p SR DG RYWIR YV R FL Dy
FOLHQWHYV DPELHQWDOHY GH OD &RPSD:3"

E &RQWDPLQDFLMQ $SDUWDBEBHFWRY JHQHUDOHYV /D FRQWDPLQDFLUQ OXP QLFD
$SDUWDGR 7UDQVLFLUQ HQHUJ«WLFD \ FDPEHR FOWPREI R FRQV L GHUDILF
REMHWLYRV PDWHULDO Y«DVH 0DWUL] GH
$SDUWDGR 3UHYHQFLPQ GH OD FRQWDPLQDIFQRKHIR 9 D
$QH[R,@IRUPDFLPQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR GH ,Q
1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLELOLGDG ,QGLFDGRUHV GH PHG
&DOLGDG GHO DLUH

F (FRQRP D FLUFXODU \ SUHYHQ¥FSMQWDGHRHFXUVRV \ HFRQRP D FLUFXODU /DV DFFLRQHY SDUD FRPEDWLI

JHVWLUQ GH UHVLGXRYV $QH[R,@IRUPDFLPQ DGLFLRQDO GH VRVWHQLELGHYBSE UGQFOR\EH\DWOD 8 R QGWR \G
1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLE DL @RGF R QQ/G IGAHIUGDRIWVHV DO/EK @ W
*HVWLPQ GH UHVLGXRV Y«DVH 0DWUL] GH PDWHULDOL

9D

G 8VR VRVWHQLEOH GH ORV UHFXUVRV

" (O FRQVXPR GH DJXD \ HO $SDUWDGRIVWLUQ GHO DJIXD

VXPLQLVWUR GH DJXD GH DFXHUS®HFR® ,QIRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG ,QGLFDGRUHV GH V

ODV OLPLWDFLRQHY ORFDOHV ,QGLFDGRUHV GH PHGLRDPELHQWH $JXD

" &RQVXPR GH PDWHULDV SULPD$SDUWDGRHILQR /D PHMRUD GH OD HILFLHQFLD

PHGLGDV DGRSWDGDV SDUD PHMRQUHIB® OD,QIRUPDFL

uQ DGLFLRQDO GH VRVWHQIFOWHGDBY SQGRBUVGRUMM GHSV
HILFLHQFLD GH VX XVR ,QGLFDGRUHV GH PH

GLRDPELHQWH &DOLGDGFREOLGHWHOUVH DVXQWR PDWH
ODWUL] GH PDWHULDOLGDG $¢C

" &RQVXPR GLUHFWR H LQGLUHFRVS® U®H GR O«WULFDV \ REMHWLYRV

HQHUJ D PHGLGDV WRPDGDV SDY@H[R 9 ,QIRUPDFLpQ DGLFLRQDO GH VRVWHQLELOLGDG ,QGLFDGRUHV GH V
PHMRUDU OD HILFLHQFLD HQHUJ«WQL&EGDFDBABUHY GH PHGLRDPELHQWH &DPELR FOLPEWLFR

XVR GH HQHUJ DV UHQRYDEOHV

-RISVQI HI +IWXM{R -RXIKVEHS









WRI\SW

&RQWHQLGRYV (VWE£QGDUBNIHYUHQFLD HQ HO ,QIRUPH GH *HVWLHuQ EKRGFFHPWMDINUR RZWE

E 6XEFRQWUDWDFLUQ \ SURYHHGBDHWDGR &DGHQD GH VXPLQLVWUR

» QFOXVLuQ HQ SRO WLFD GH FRI®SHJRVW ,QIRUPDFLPQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR G}
GH FXHVWLRQHY VRFLDOHV \ 1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLELOLGDG ,QGLFDGRUHV VRFLD
DPELHQWDOHYV VXPLQLVWUR

" 6BLVWHPDV GH VXSHUYLVLuQ \

DXGLWRU DV \ VXV UHVXOWDGRV

F &RQVXPLGRUHV $SDUWDGR *HVWLpuQ GH ORV FOLHQWHYV 6HJXULGDG D OR ODUJR GHO FL
" OHGLGDV SDUD OD VDOXG \ OD SURGXFWR

VHIXULGDG GH ORV FRQVXPLGRWHWUWDGR *HVWLPQ GH ORV FOLHQWHYV $WHQFLPQ DO FOLHQWH JHVWL|
" 6LVWHPDV GH UHFODPDFLpuQ T&EHMDOMHQWHYV

UHFLELGDV \ UHVROXFLuQ $QH[R 9 ,QIRUPDFLpQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR Gt

1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLELOLGDG ,QGLFDGRUHV GH JRE
CWLFRRSOLDRXPHSOLPLHQWR UHJXODWRULR

G ,QIRUPDFLUQ ILVFDO

" %HQHILFLRVY REWHQLGRYV SD V SRWUWDGR JLVFDOLGDG UHVSRQVDEOH
SD'V ,PSXHVWRV VREUH EHQHILBEQRYR 9 ,QIRUPDFLuUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR Gt}

SDJDGRYV 1R )LQDQFLHUD ,QGLFDGRUHVY GH VRVWHQLELOLGDG ,QGLFDGRUHV GH JRE
'"HVHPSH®*R HFRQuUPLFR
$QH[R 9 ,QIRUPDFLpQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR Gt
1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLELOLGDG ,QGLFDGRUHV GH JRE
JLVFDOLGDG UHVSRQVDEOH

" 6XEYHQFLRQHV S“EOLFDV UHFBRIHGRW ,QIRUPDFLpPQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR Gt
1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLELOLGDG ,QGLFDGRUHV GH JRE
'"HVHPSH®*R HFRQuUPLFR

2WUD LQIRUPDFLpQ VLIJQLILFDWLYD

D 2WUD LQIRUPDFLuQ VREUH HOOSQWIDMH GHO
GH OD &RPSD3 D OHQVDMH GHO GHOHJDGR

O D:R

YDORU \ QHJRFLRV

HO PXQGR

SDUWQBWUXFWXUD VRFLHWDULD

SDUWDQSWUDWHJILD

SDUWBIGRPSH*R GH ORV QHJRFLRV

SDUWDGR 7UDQVLFLUQ HQHUJ«WLFD \ FDPELR FOLPEWLFR 5LHVJR
SRUWXQLGDGHV

SDUWDGR &DGHQD GH VXPLQLVWUR

$QH[R5LHVIRV

&XHQWDV $QXDOHV FRQVRRHIGIDGOGNM HVWDORWRHQWDV $QXDOHV

&XHQWDV $QXDOHV FRQVRROEGH GEYVRO 1RWD

E *RELHUQR FRUSRUDWLYR $SDUWDGR *RELHUQR &RUSRUDWLYR
$SDUWDGR ,QWURGXFFLUQ ORGHOR GH VRVWHQLELOLGDG
$SDUWDGR QWURGXFFLpQ
$QH[R 9, ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR
$QH[R 9 ,QIRUPDFLiQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR Gl
1R )LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLELOLGDG ,QGLFDGRUHV GH JRE
*RELHUQR FRUSRUDWLYR
F 3DUWLFLSDFLPQ GH ORV JUXSRYHGR,® RUPDFLPQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR GH ,Q
LQWHU«V 1R )LQDQFLHUD ODWHULDOLGDG \ SDUWLFLSDFLUQ GH ORV JUXSRV GH LQWHI
0£V LOIRUPDFLMQ HQ ZZZ UHSVRO FRP BRVWHQLELOLGDG (VWUDWHJILD GH
VRVWHQLELOLGDG $0OLDQ]DV
G 2WUD LQIRUPDFLUQ GH XWLOLSSIHIR 9 ,QIRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR Gl
VREUH OD HODERUDFLUQ GHO GRIRXPHIDMAELHUD $QH[R 9F *QGLFH *5,

*5,

7D[RQRP™D GH ILQDQ]DV VRVWHQLEH[RV9 H ,QIRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VWDGR
,QIRUPDFLUQ 1R )LQDQFLHUD 7D[RQRP ™D GH ILQDQ]DV VRVWHQLEOHV

-RISVQI HI +IWXM{R -RXIKVEHS
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&DPELR FOLPEWLFR \ WUDQVLFLpPQ HQHUJ«WLFD

(PLVLRQHV GLUHFWDV GH *(, DNSPRQOWMHGR SRUFHMOWIWMHUQ HQHUJ«WLFD \ FDPELR FOLPEWLFR
FXELHUWR SRU ODV UHJXODFLRQPIW GRIQMHW GWDREWDGH LQGLUHFWDV \ FRQVXP RsHQHY dxW LFR
HPLVLRQHV

(PLVLRQHYV GLUHFWDV GH *(, DGPNQFHGR SURFHGRYWHWQ HQHUJ«WLFD \ FDPELR FOLPEWLFR
GH bODbTXHPD GH KLGURFDUERKINRIMRQHW&WUDHFWDY H LQGLUHFWDV \ FRQVXPRSHQHU DWW LFR
FRPEXVWLRQHV bHPLVLRQHY GH SURFHVRV bRWUDYV

HPLVLRQHYVY YHQWLODGDV \ bHPLVLRQHV IXJLWLYDV

'"HVFULSFLpQ GH OD HYWUDWHXMSDBVWDGR) D ODUDRVIFRYUWRHQHUJ«WLFD \ FDPELR FOLPEWLFR

SOD]R SDUD JHVWLRQDU ODV HPAINVUWQBR *(, GTUB®WIDAML pQ HQHUJ«WLFD \ FDPELR FOLPEWLFR

DOFDQFH REMHWLYRYV GH URSRERAWY@LGHGHM.VLRQHV \

DQEOLVLVY GHO GHVHPSH3R GH S3PURY REMHWEZYRQVLFLPQ HQHUJ«WLFD \ FDPELR FOLPEWLFR
(PLVLRQHY GLUHFWDV H LQGLUHFWDV \ FRQVXPR HQHUJ«WLFR

(QHUJ D WRWDO FRQVXPLGD$SDUWDGR 7UDQVLFLUQ HQHUJ«WLFD \ FDPELR FOLPE£WLFR
SBRUFHQWDMH GH HOHFWULFL GO/ FR@NWX RELLAMH EW DA/DHUIHBG LUHFWDV \ FRQVXPRSHQHU DQWLFR
SRUFHQWDMH GH HOHFWULFLGDG UHQRYDEOH FRQVXPLGD
(QHUJ D WRWDO DXWRJHQHUDGD
$QE£OLVLVY GH FuUPR HO SUHFLR $SDWWBBRQGD GUDQVLFLUQ HQHUJ«WLFD \ FDPELR FOLPEWLFR
KLGURFDUEXURV R OD UHJXODFLpuQ GHO FOLPD LQIOX\HQ HQ OD
HVWUDWHJILD GH LQYHUVLuUQ GH FDSLWDO SDUD OD H[SORUDFLMuQ
DGTXLVLFLPQ \ GHVDUUROOR GH DFWLYRV

,QYHUVLPQ HQ HQHUJ D
H

UHQRYDEW[IR 9 QIURVRD RNIH@HDBGGRM QDO GH VRVWHQLELOLGDG LQFOX\H (
SRU OD YHQWD GH HQHUJ

D UHQRVPMEQHUD ,QGLFDGRUHV GH VRVWHQLELOLGDGDUREHBDGRUHV
&DPELR FOLPEWLFR (ILFLHQFLD HQHUJ«WLFD \ FDPELR FOLPEWLFR
$QH[R 9 ,QIRUPDFLuEQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (
JLQDQFLHUD 7D[RQRP D GH )LQDQ]DV 6RVWHQLEOHV

EOLJDFLSQHMIR 9R OXIRHE@ BFIQRY DBEOFLRQDO GH VRVWHQLELOLGDG LQFOX\H (
DV HQ LQJOX\WQ IDEFAMHY|DGR, QGABDERVIBH GH VRVWHQLELOLGDG ,QGLFDGRUHV
EXVWLE @DV BIHRQRYDEOMMVFR (ILFLHQFLD HQHUJ«WLFD \ FDPELR FOLPEWLFR
HURV GH LGHQWLILFDFLUQ UHQRYDEOHYV
1 SRU VXV VLJODV HQ LQJO«V

U

&DOLGDG GHO DLUH

(PLVLRQHV DO DLUH GH ORV VI9SDHWWGR FRQMDIPYIQORIWRAVGH OD FRQWDPLQDFLUQ

12 H[FOXLBR HO2 FRPSXH$@WRM 9 ,QIRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (
RUJEQLFRV YROEWLOHV &294\)LQBRBWHBEPODYQGRFDGRUHY GH VRVWHQLELOLGDG ,QGLFDGRUHV
5HILQR ODUNHWLQJ +$3 4X8&DGEGDGDG GHO DLUH

*HVWLPQ GHO DJXD

HVFULSFLuQ GH ORV ULHVJRV &SDOWDERWLuQ* ®HVRARY GHO DJXD
UHFXUVRV K GULFRV \ DQ£OLVLV GH ODV HVWUDWHJLDV \
SUEFWLFDV SDUD PLWLJDUORYV

$JXD GXOFH FDSWDGD $SDUWDGR *HVWLHQ GHO DJXD ,QWHUDFFLUQ FRQ HO DJXD FRI

$JXD GXOFH FRQVXPLGD $QH[R 9 ,QIRUPDFLuQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (

3RUFHQWDMH GH FDGD XQD HQN®BLRQBYV FRGLFPGRUHY GH VRVWHQLELOLGDG ,QGLFDGRUHYV
HOHYDGR QLYHO HVWU«V K GULFR

L
$JXD GXOFH FDSWDGD $SDUWDGR *HVWLHQ GHO DJXD ,QWHUDFFLUQ FRQ HO DJXD FRI
3RUFHQWDMH GH DJXD UHFLF@®®DY ,QIRUPDFLUQ DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (
3RUFHQWDMH GH DJXD FDSV\JD DQFQHIHI LR QHWLFRGRUHY GH VRVWHQLELOLGDG ,QGLFDGRUHV

QLYHO HOHYDGR GH HVWU«V K GULFR

9ROXPHQ GH DJXD SURGXFLGQH[ROXLGR RIHPILBEDUMODGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (
JHQHUDGR GXUDQWH ODV RSHUDQ REHMUD ,QGLFDGRUHY GH VRVWHQLELOLGDGSD.QELFGGRUHV (
3RUFHQWDMH GH DJXD SURGXFLGD \ IOXLGR UHVLGXDO
YHUWLGR LQ\HFWDGR \ UHFLFODGR
&RQWHQLGR GH KLGURFDUEXURYV HQ HO DJXD YHUWLGD

BRUFHQWDMH GH SR]RV IUDFWXUD ®RW KRG GCOILEDNHIEWHQDY ZHE GH )UDF)RFXV
SDUD ORV TXH H[LVWH LQIRUPDFLuQ S“EOLFD DFHUFD GH

WRGRV ORV SURGXFWRYV TX PLFRV XWLOL]DGRV SDUD IOXLGRV

GH IUDFWXUDFLuQ

1%PHUR GH LQFXPSOLPLHQWR YV $H R, @DR UPQ FIRQ SHGIPAMVRYDO GH VRVWHQLELOLGDG LQFOX\H (VW
QRUPDV \ UHJODPHQWRYV VREUH) EQDQGDBUBHO DUIXDFDGRUHY GH VRVWHQLELOLGDGDUY@EBBHDGRUHYV
FRPSOLDEQXPSOLPLHQWR UHJXODWRULR

*HVWLPQ GH UHVLGXRV SHOLJURVRYV

5HVLGXRV SHOLJURVRV JHQHUBQRM SR UFIHRQWDMH: Q DRAIFFOLRD O GH VRVWHQLELOLGDG LQFOX\H (
JLQDQFLHUD ,QGLFDGRUHVY GH VRVWHQLELOLGDG ,QGLFDGRUHV
*HVWLPQ GH UHVLGXRV

$GPLQLVWUDFLpQ GH OD VHJIJXULGDG \ HO
PHGLRDPELHQWH GH ORV SURGXFWRYV TX PLFRV

(VWUDWHJLD SDUD JHVWLR EIQH R P IBURGREMWR D AXFPRRMYW GH VRVWHQLELOLGDG LQFOX\H (VW
SHOLJURVRV \ GHVDUUROODY QDQFHHYDWLYQS LFPGRBEUVFGHRVRVWHQLELOLGDG ,QGLFDGRUHV
KXPDQR R DPELHQWDO UHGXFLB®RLHQWHV *HVWLuQ UHVSRQVDEOH GH QXHVWURV FOLHQWHYV

HI +IWXMTR -RXIKVEHS
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KeRHMGI 8'*(

ODUFR 7&)" 5HIHUHQFLD HQ HO ,QIRUPH GH *HVWLHQ F
*REHUQDQ]D

D 'HVFULELU OD IXQFLuQ GH ORV DGPLQLVWUDGRUHY D OD KRYSDEMW BIERO XD U7 UDRBVWHIRQDHQHRM M HNVDRWDP

UHODFLRQDGRYV FRQ HO FOLPD $SDUWDGRD b*REHUQDQ]D
E 'HVFULELU HO FRQWURO GH OD DOWD GLUHFFLpQ VREUH ORS$SDLUHVDREWR \ O D V IRISEWLVEX QQ G-DYE-HM W OFF L FQ B
$SDUWDGRD b*REHUQDQ]D

(VWUDWHJILD

D 'HVFULELU ORV ULHVJRV \ ODV RSRUWXQLGDGHY UHODFLRQBSBVWR®RHO FOUDDN VKHLKD H@HQWLWMLFADGRFOP
FRUWR PHGLR \ ODUJR SOD]R $SDUWDGRDb b5LHVIJRV \ RSRUWXQLGDGHYV
E 'HVFULELU HO LPSDFWR GH ORV ULHVJRV \ ODV RSRUWXQL G$SIB|UV\LD-ICDDFLRQ[DJCE)IQ\X/LFH1Q1Q1(BICEIG)UJ.PON\LIFBU\HFDR
HVWUDWHJILD \ OD SODQLILFDFLUQ ILQDQFLHUD GH OD RUJDQLFSD YWD b(VWUDWHJIL

(VFHQDULRV HQHUJ«WLFRV GH UHIHUHQFLD

$VLIQDFLUQ GH FDSLWDO

5XWD GH 5HSVRO KDFLD ODV FHUR HPLVLRQH)
\ SUR\HFFLRQHV

F '"HVFULELU OD UHVLOLHQFLD GH OD HVWUDWHJLD GH OD RUJHDEQ]_L]WFD_GJKQ WHQUB Q 8 RFH @QF M & B W.D«\U RFDG\L FID P!
UHODFLRQDGRV FRQ HO FOLPD FRPR XQ HVFHQDULR FRQ |& R PBIOWDGRD b(VWUDWHJILD

(VFHQDULRY HQHUJ«WLFRV GH U
5HVLOLHQFLD D ORV ULHVJRV IL

O

HIHUHQFLD
QDQFLHURV G

*HVWLUQ GH ULHVJRV

D 'HVFULELU ORV SURFHVRV GH OD RUJDQL]DFLpQ SDUD LGHQWS.IDLLH/D[DJG\RHYDO?(leJQG’IRVLLuQHN'QIRIVJUM\D_[FIDLRQDB
$SDUWDGRb b5LHVJRV \ RSRUWXQLGDGHYV
E 'HVFULELU ORV SURFHVRV GH OD RUJDQL]DFLuQ SDUD JHVW$BQDWED(RR/ ULHVWB‘QWJLI—FQDE)LRQBGRMNFERQ H B DX
SDUWDGRb b5LHVJRV \ RSRUWXQLGDGHYV
F '"HVFULELU FUPR ORV SURFHVRYV SDUD LGHQWLILFDU HYDOXBSDuNMDWRRQDW@ERQ’VMEIHMQRPVQLHHJODWLRQDG:R)\P
LQWHJUDGRY HQ OD JHVWLNQ JHQHUDO GH ULHVJRV GH OD RUJSQIUWBPIGRD b5LHVJRV \ RSRUWXQLGDGHYV
O«WULFDV \ REMHWLYRYV
D 'LYXOJDU ODV P«WULFDV XWLOL]DGDV SRU OD RUJDQL]DFLu®SHUIDDIERD O X DUUORY LLALHQI RQ N WDIRKW RER U \W X B
FRQ HO FOLPD DFRUGHV FRQ VX SURFHVR GH HVWUDWHJLD \ JHSWUMDGRbULHVDRYWUDWHJILD
$SDUWDGR 7UDQVLFLuQ HQHUJ«WLFD \ FDP
$SDUWDGRbD b5L V \ RSRUWXQLGDGHYV
E 'LYXOJDU HO DOFDQFH HO DOFDQFH \ VL SURFHGH HO DEFIDWQFBGRGH OV D@V VERQH W @GHUJR WH ¥ DG H FHDI P
\ VXV ULHVJRV UHODFLRQDGRYV $SDUWDGRb bO«WULFDV \ REMHWLYRV
F '"HVFULELU ORVY REMHWLYRV XWLOL]DGRYV SRU OD RUJDQL]DFE$RQUSAIILARJHV WLRD@WL BIRM UHGNURYWLEDW ROR
UHODFLRQDGRV FRQ HO FOLPD \ HO UHQGLPLHQWR HQ FRPSDUBSDWAWPRBLORYV PEMWWLNRY \ REMHWLYRV

*QGLFH P«WULFDV 7&)"'

&DWHJIRU D ,QGLFDGRU 5HIHUHQFLD HQ HO ,QIRUPH GH *HVWLpQ
(PLVLRQHV *(, (PLVLRQHV FH \ $SDUWDGR 7UDQVLFL|,1Q HQ UJ«WLFD \ FD
J $SDUWDGRDb O«WULFDV EMHWLYRYV

DOFD
&RQVXPR GH HQH
,QWHQVLGDG HOQ J«WLFD \ GH HPLVLRQHYV
(PLVLRQHED&R FRPHUFLR GH HPLVLRQHV (8 (76
2EMHWLYRY GH UHGXFFLPQ GH HPLVLRQHV

5LHVJRV GH WUDQVERRIQWULEXFLYQ GH ODV RSHUDFLRQHV GH ( 3%8RBWHBRXWWWMD ERX¥SIRQDQFLHURYV \ UHWULEX
&RQWULEXFLuUQ GH ODV RSHUDFLRQHV GH ,QOGRNMROQIDWONDREUH WRWDO *UXSR
&RQWULEXFLPQ GH ODV RSHUDFLRQHV GH & O{STQUMHHO/RIPES M RFE G WU R W A F R KISRV

Q

U
HU
RP

*DVWR QHW®RHGH* &X SR 1IRWD GH ODV &XHQWDV $QXDOHV FRQVROLC

5LHVJRV I"VLFRV  *5, (IWUDFFLUQ GH DJXD SRU IXHQWH H QS|R[RYVQGRUPDWUKY BCABLRRDO GH VRVWHQLE

(VWDGR GH ,QIRUPDFLUQ 1R )LQDQFLHUD ,Q

*5, 9HUWLGR HQ JRQDV GH HVWU«V K 'GULFRVWHQLELOLGDG ,QGLFDGRUHV GH PHGLRD

2SRUWXQLGDGHV 5HVLOLHQFLD GH OD HVWUDWHJLD $SDUWDGR 7UDQVLFLUQ HQHUJ«WLFD \ FD
UHODFLRQDGDV FRGLHY FRLRIRSRUWXQLGDGHV $SDUWDGRD (VWUDWHJILD

$SDUWDGR 7UDQVLFLUQ HQHUJ«WLFD \ FD

$SDUWDGRb 5LHVIRV ' RSRUWXQLGDGHV

"LVWULEXFLUQ GHO FP3&M[DIOFDSLWDO HPSOHDGR HQ QHJRFLRV ESDMRWHZRFDUERUIRQVLFLUQ HQHUJ«WLFD \ FD
$SDUWDGRb (VWUDWHJILD

3UHFLRY LQWHUQR\6IBGIGED BERQRUHFLR LQWHUQR GH FDUERQR 8§SDWHWMGRRGHO PURGRLFLUQ HQHUJ«WLFD \ FD
$SDUWDGRb (VWUDWHJILD

5HPXQHUDFLUQ 5HPXQHUDFLUQ YDULDEOH YLQFXODGD DO FXPSSIOLWDBRWR G HURENWEH PILIMR W GHIUWUDICADL F L
HQHUJ«WLFD $SDUWDGRD *REHUQDQ]D

(O QGLFH GH P«WULFDV VH KD HODERUDGR VEXXKGBQEGR ROQWIBWUHFW ULF bl B30 [ B D GDQ NDORXWDLRH 3G Q \

-RISVQI HI +IWXM{R -RXIKVEHS
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L -RHMGEHSVIW ;)*

$VXQWRV \ '"HVFULSFLPQ GH ORV DVX@GMRVUPQFUDFDY HO ,QIRUPH GH *HVWLpQQ AIFRGRHVR ZHE
P«<WULFDV /H\b

,1',&%$'25(6 35,1&,3%/(6

35,1&,3,26 '( *2%(51$1=$%
3URSUVLWR GH OD JREHUQDQ]D

(VWDEOHFLP(E GWRSIWVOWR G

HFODUDGR GBuGRMRPSHHWL FPRP&RQGXFWD ZZZ UHSVRO*BRP 6RVWHQLELOLGDG
SURSPVLWR H[SUHVLUQ GH ORV PHG
LRQ

DG
LRV SREVORVQTEHO(GD G P SAROVWLFDY &uGLJR GH <WLFD \ &RQGXFWD
SURSRQH VROXF V HFRQSIFDWDGR F R PS\CLIFIDQWF H
PHGLRDPELHQWDOHV \ FXHVWLFRQHD \GRF HYOHV L QORRPMH W R
VRFLDO GHEH FUHDU YDORU SDUD WRGDV ODV SDUWHYV
LQWHUHVDGDV LQFOX\HQGR DFFLRQLVWDYV

&DOLGDG GHO pUJDQR GH JRELHUQR

&RPSRVLFLUQHEFOOUDFL Q GH DOWRY HMHEBYXWLYRGHKWHKHWERDWDEROHI/XEWDDDZZZ UHSVRO*B5RP 6RVWHQLELOLGDG
HUJDQR GH JR/RIFDUQR GHFLVLRQHYV VRVWHQLELOLGDG 3RO WLFDV &uGLJR GH+gWLFDpP &RQGXFWD
$SDUWDGR FRPS\AIADQWF H
$FHUFD GH HVWH LQIRUPH

&RPSURPLVR FRQ ORV JUXSRV GH LQWHU«V

$VXQWRYV PDWHWD®RGH ORV WHPDV TXH ¥RIMUWPSRRMWYRGW BIRGHIURD GHRVRVWHQLELOLGDG

FRQ LPSDFWR WH@QPRIYDOHYV JUXSRV GH LQWRY KN, ® R PIPSIUHY DGLFLRQDO GH VRVWHQLELOLGDG LQFOX\H (VW

JUXSRV GH LQWRIFHWR GH LGHQWLILFDFLuQQGRUPPV IQMX O/ RVQDQALHUD  0DWHULDOLGRG \ SDUWLFLSDFLUQ G
LQYROXFUDFLUQ GH ODV SDUWRWH@WMWHUHVDGDV

&RPSRUWDPLHQWR «WLFR

$QWLFRUUXSFL:1,LR;)U HQWDMH WRWDO GH P ISISPEWRNGRH G RIS EEREHW D G R <WLFD *5,

HPSOHDGRV \ VRFERW[RR® HQFRDOBVLIQHDIALGLRQDO GH VRVWHRLELOLGDG LQFOX\H (
IRUPDFLPQ VREUH OOR BARIFWIQFDR J)LQDQFLHUD ,QGLFDGRUHV GH VRVWHQLELOLGDG
HQWRYV DQWLF R U UXSEFH U Q DoH EOFOR BVLEFDQE KDF ER@WUD OD FRUUXSFLUQ
R SRU UHJLRQHV
WRWDO \ QDWXUDOH]D GH ORV LQFLGHQWHYV GH
HQ FRQILUPDGRV GXUDQWH HO D3R HQ FXUVR
R UHODFLRQDGRV FRQ D:RV DQWHULRUHYV
Y, R WRWDO \ QDWXUDOH]D GH ORV LQFLGHQWHV GH
LuQ FRQILUPDGRY GXUDQWH HO D®*R HQ FXUVR
QDGRV FRQ HO D3R HQ FXUVR
WH VREUH ODV LQLFLDWLYDV \ HO FRPSURPLVR GH
SDUWHV LQWHUHVDGDV SDUD PHMRUDU HO HQWRUQR
UDWLYR \ OD FXOWXUD HQ JHQHUDO FRQ HO ILQ GH
EDWLU OD FRUUXSFLuQ

or

uiRe] CTmMmMWTOOW0WC<
Tnwg .TI0 IX TCIX
rnI
TTC

HOQMR GMLFRLSFLuUQ GH ORV PH&EDQDROPRN L\QPWHDUIQKXPSOLPLHQWR GH 5HSVRD,

RN[@HUQRYV SDUD % XVFDU DWANWKRUFYFRHP@W RD\QFFHFHK HH@QHO UH FRRC FIRPQ BIS DUWD GR «<WLFD
SRUWDPLHQWR «WLFR \ OHJDO \ OD LQWHJULGDG GH OD

DQL]DFLuQ \ ,QIRUPDU GH ODV SUHRFXSDFLRQHV

UH HO FRPSRUWDPLHQWR SRFR « WLFR R LOHJDO \ OD

IDOWD GH LQWHJULGDG GH OD RUJDQL]DFLuQ

6XSHUYLVLPQ GH ULHVJRV \ RSRUWXQLGDGHYV

,QWHJUDFLUQGHOQ®RM FDFLUQ GH ORV SULSSDSIVM\R ULHYVRWDWHILD $SDUWDGR *FUDQVLFLUQ HQHUJ«WI
ULHVJRV\ RSRUWXQLGDGHV PDWHULDOHWDPOWYFRXH VH HG LWNVQR\D \OPSRUWXQLGDGHYV
RSRUWXQLGHPHSWHYD GH IRUPD HVSHF ILBDHIR PREVWMYDBRVLFLUQ D
ORV SURFHVRWRGHWLHVIRYV JHQ«ULFRVY GHO VHFWRU HO DSHWLWR GH OD
QHJRFLR HPSUHVD FRQ UHVSHFWR D HVWRYV ULHVJRV FpPR KDQ

HYROXFLRQDGR HVWRV ULHVJRV \ RSRUWXQLGDGHV D OR

ODUJR GHO WLHPSR \ OD UHVSXHVWD D HVRV FDPELRV

(VWDV RSRUWXQLGDGHV \ ULHVJRVY GHEHQ LQWHJUDU

FXHVWLRQHV HFRQUPLFDV PHGLRDPELHQWDOHV \

VRFLDOHV LPSRUWDQWHY LQFOXLGRV HO FDPELR FOLPEWLFR

\ OD JHVWLUQ GH GDWRYV

3/$1(7%

&DPELR FOLPEWLFR

(PLVLRQHV *@DUD WRGRV ORV JDVHV GH HISPWWD®XHUQDGBHBQRLFLPQ HQHUJ«WLFD \ PBPELR FOLPEWLFR
UHOHYDQWHYV S bHM GLu[LGREGHWDYEWRQR PHWDQR *5
M[LGR QLWURVR JDVHV IOXRUDGRV HWF UHSRUWDU HQ *5
WRQHODGDV P«WULFDV GH GLu[LGR GH FDUERQR ’
HTXLYDOHRWODWHPALVLRQHY GH DOFDQFH \

DOFDQFH GHO B3URWRFROR GH *(,
&DOFXOH \ QRWLILTXH ODV HPLVLRQHV GH DOFDQFH GHO
BURWRFROR GH *(, FXDQGR FRUUHVSRQGD

-RISVQI HI +IWXM{R -RXIKVEHS
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MAVMRGCOMAEIRNWI - APRE-GXW

$VXQWRV \ P<cWULFDV 'HVFULSFLpuQ GH ORV DVXGWRVUPQFUDFIDY HO ,QIRUPH G HQGLAB GIRY
LQIRUPHV R ZHE /H\b

1',&%$'25(6 &/,0f7,8&26 < 0(',2$0%,(17$/(6

(PLVLRQHV *(,

(PLVLRQHV *(, (PLVLRQHV *(, DOFDQFH DOBGBRUBWDGROFDQFHWDQWLFLUQ HQHUYSWLFD \ FDPELR F(
WRWDO GH HPLVLRQHV GH *(, 0«WULFDV \ REMHWLYRV 5.
*5'

+XHOOD GH FDUERQR +XHOOD GH FDUERQR $SDUWDGR 7UDQVLFLUQ HQHUYSWLFD \ FDPELR F(
0«WULFDV \ REMHWLYRV x5,
*5'

,QWHQVLGDG GH *(, GH ODVQHPISQWV®ING GH *(, GH ODV HPSUHWDERSDUWEBDRVEBNVHQ HQHUYSWLFD \ FDPELR F(
SDUWLFLSDGDV 0«WULFDV \ REMHWLYRV x5
*5’

([SRVLFLpPQ D HPSUHVDV DBRU¥FBEQWDRQWHOGH EQYRWUGHRQHY HQ VHFWRUHV GH
ORV FRPEXVWLEOHV IPWZWLORRPEXVWLEOHY IpuVLOHYV VUOLGRYV

SRUFHQWDMH GH FRQVXPR 3ARJFRIQWFMHQGEH® FRQVXPR @HM3HQHUZZZ QRSWIROQRNPEOBRVWHQLELOLGDG ,QIRUP!
HQHUJ D QR UHQRYDEOH GH OD SURGXFFLuUQ GH HQHUL®GQR CUGRLRMD E O B LOH DDV

HPSUHVDV SDUWLFLSDGDV SURFHGHQWH GH IXHQWHV GH

HQHUJ™D QR UHQRYDEOHV IUHQWH D IXHQWHY GH HQHUJ ™D

UHQRYDEOHV H[SUHVDGR FRPR SRUFHQWDMH GHO WRWDO

GH IXHQWHVY GH HQHUJ ™D

,QWHQVLGDG GHO FRQVXP R RBOIVIX® R UG ADHRRIW YV HFMW® ¥: K $RDUMLIDORQ GH7/HBDQRYFLUQ HQHUYSWLFD \ FDPELR F(
GH DOWR LPSDFWR FOLPEWAIR QJUHVRY GH ODV HPSUHVDV SDWWUWEEBDGIRE MHRWLYRV
VHFWRU GH DOWR LPSDFWR FOLPEWLFR

%LRGLYHUVLGDG

$FWLYLGDGHV TXH DIHFWDRRQ H HDWIDADH BGWH PHUVLRQBQHEQ BP SURWPWFLEQ DGLFLRQDO GH VRVWHQLELOLG
JRQDV VHQVLEOHV GHVGH iSO SW QRS BEG-D Y LFVRWD FG-H) W D R V VR\SHWR BIFR QH R WR WX GQRMHQQDQFLHUD ,QGLFDGR
ELRGLYHUVLGDG JRQDV VHQVLEOHV GHVGH HO\SR\QWRQGELOLVGWE GHQGRFDGRUHY GH PHGLRDPELHQW

ELRGLYHUVLGDG R FHUFD GH %lIOR0DLW HHUQY IODDVGT XH ODV

DFWLYLGDGHV GH GLFKDV HPSUHVDV SDUWLFLSDGDYV

DIHFWDQ QHJDWLYDPHQWH D HVDV JRQDV

$JXD

9HUWLGRYV DO DJXD 7RQHODGDV GH YHUWLGRV DG DD MW D ERBIVWLE R VGHROUDI B B *5,
HPSUHVDV SDUWLFLSDGDV SRiQA[RA@IRUPH HXYIWQRYGLFLRQDO GH VRVWHQLELOLGDG
LQYHUWLGRY H[SUHVDGDV FR¥PW [PGIR IGIH SR QRAMDIFGPQ 1R J)LQDQFLHUD ,QGLFDGR!
VRVWHQLELOLGDG ,QGLFDGRUHV GH PHGLRDPELHQW

SHVLGXRV

5DWLR GH UHVLGXRV SHOLJBRYVIPVD GCDV GHDBWVYRXRYV SHESDUWDRR\ UDGHFXWVRRW HFRQR
JHQHUDGRYV SRU ODV HPSUHV®SDEWDMGIRFLSD @DWGIBQD GH VXPL
PLOOPQ GH HXURV LQYHUWLGR H[SUHVDGR FRPR PHGLD
SRQGHUDGD

$681726 62&,$/(6 < /$%25$/(6 5(63(72 '( /26 '(5(&+26 +80$126 /8&+$ &2175$ /$ &25583&,+1 < (/

FLUFXODU
QL v UR

$VXQWRYV VRFLDOHV \ ODERUDOHYV

9LRODFLRQHYV GH ORV SULGRUFHQWEMG IH WRYHUVLRQBQHEA BP SURVPWVFLUQ DGLFLRQDO GH VRVWHQLELOLG
0XQGLDO GH 1DFLRQHYV 8QIS®RWLBHEDGBY TXH KDQ HVWO/GR GRSGHF,DEMWPHELUQ 1R )LOQDQFLHUD 7D[RQRP D
‘LUHFWULFHYV GH OD 2UJD QL]BPIDM RBYHERRIS HORDFEWQ QF ) SQRQ]GN 6 R U AW R LOEXGHEL DO GH

\ 'HVYDUUROOR (FRQUPLFRVIRELRGHWBQLGEDWRVGHUNFWULFHV GH OD

(PSUHVDV 0OXOWLQDFLRQDQ@®Y SDUD (PSUHVDV OXOWLQDFLRQDOHYV

)DOWD GH SURFHVRV \ PHFBORUFRQWMMWH GH LQYHUVLRQHB@HQ BPSURVWPDFLEQ DGLFLRQDO GH VRVWHQLELOLG
FXPSOLPLHQWR SDUD VXSHIDUWDBELEBDGDV TXH FDUHF HQ(\GW DSSRRO GWMLARD R SIDUAL pQ 1R JLODQFLHUD $QH[R 9H
FXPSOLPLHQWR GH ORV SUVRSHSYRVDIBHBBBFRWROLPLHQWHRRQRORY G LREROLRY GRVOWHQLEOHYV
0XQGLDO GH 1DFLRQHV 8QIB®FWR OXQ GILDIOF®HW UPHFLRQHY 8QLGDV R ODV
GH OD 2&'( SDUD (PSUHVD V' IOXHRNLQIDAFHAR GBIOHY 2&'( SDUD (PSUHVDV

OXOWLQDFLRQDOHY R GH PHFDQLVPRV GH JHVWLpPQ GH

TXHMDV R UHFODPDFLRQHY SDUD KDFHU IUHQWH D ODV

YLRODFLRQHV GH ORV SULQFLSLRV GHO 3DFWR 0XQGLDO GH

1DFLRQHV 8SQLCGBUWR'ODWFWULFHY GH OD

2&'( SDUD (PSUHVDVWXOWLQDFLRQDOH

‘LIHUHQFLDY VDODULDOH YV % @QKAKD KOREUH\D® PHGLD QR$QM KR, @ CRALP BRI Q«REURLBED O
PXMHUHYV ODV HPSUHVDV SDUWLFLSDGOVWDGR GH ,QIRUPDFLpQ 1R )L
VRVWHQLELOLGDG ,QGLFDGR

UHPXQHUDFLRQHV \ EHQHILFLRV

U

L
QV%MEUW‘D@RMHURELK—!RFCE:UER SR

GH5/RVWHQLELOLGDG
QDQFLHUD ,QGLFDGR!
UHV VRFLDOHV (PSOHE

'LYHUVLGDG GH J«QHUR HQ@HURSKRRIFYHGPHGLD GH DABL YR
HQ ODV HPSUHVDV SDUWLFLS®GIBNR #[SQHRWPEOFIH® DGLFLRQDO GH VRVWHQLELOLG
SRUFHQWDMH GHO WRWD o GHVWRRERMHUIRMRUPDFLUQ 1R J)LQDQFLHUD ,QGLFDGR!

VRVWHQLELOLGDG ,QGLFDGRUHV VRFLDOHV (PSOHTI
'LYHUVLGDG H LJXDOGDG GH RSRUWXQLGDGHYV

(ISRVLFLPQ D DUPDV FROQWURFHUR/ IGGDVRE®GADRVY H LPSEBWISGHFODV PXOWDV SRU

DQWLSHUVRQD PXQLFLRQHW (@ KMLALP B HDOPYWWH\HY DQWLFRUUXSFLuQ \

TX PLFDV \ DUPDV ELROpuJLFQWLVRERUQR SRU SDUWH GH ODV HPSUHVDV
SDUWLFLSDGDYV

-RISVQI HI +IWXM{R -RXIKVEHS
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WRI\S :RISVQI %YRYEP HI +SFM
'SVTSVEXMZS

6H LQFOX\H FRPR $QH[R D HVWH LQIRUPH \ IRUPDQGR SDUWH LQWHJUDQWH G
HMHL .MYRO \ FRPR UHTXLHUH HO DUW FXOR GH OD /H\ GH 6RFLHGDGHV GF

-RISVQI HI +IWXM{R -RXIKVEHS +VYTS 6ITWSP
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RI\S PRISVQI WRYEP WSFVI
6IQYRIVEGMSRIW HI PSW "SRW

6H LQFOX\H FRPR $QH[R D HVWH LQIRUPH \ IRUPDQGR SDUWH LQWHJUDQWH G
&RQVHMHURYV HY HOMHBRPRLRHTXLHUH HO DUW FXOR GH OD /H\ GH 6RFLHG

-RISVQI HI +IWXM{R -RXIKVEHS +VYTS 6ITWSP



"-RIJSVQEGMIR
JMRERGMIVE +VYTS
6l TWSP

-RJSVQ!I HI +IWXMYR '"YIRXEW %RYEPIW -RIJISVQEGMITR TFPMGE

,QIRUPDFLUQ VREUH OD BYHRBREDEPEHEDMR ODVIIRYREVNGE -44

ORV QHJRFLRV ORV UHVXONHRDFLRQDOHV GH ,QIRUPDFLMQ ILQDQFLHUD HV)
SUHSDUDGRY EDMR HO PRGPORLEHWD 1,,) 8( FRXWEBQRHQWDGD FRQIRUPH O
5HSRUWLQJ GHO *UXSR LERDRURP¥XDRRUYREUH HOPEOBWORKNRHROD &LUFXODU
ILQDQFLHUD \ GH 6RVWHUYLWX®PFtp@ 'DYDQFLHUM®MD @RVUI9 TXH SXHGHQ GHVFDU
FRPR ORV SULQFLSDOHVUHWXQW®PERYV DV FRPR GHVARWOL]DUVH FRPSDUDWL
LQFHUWLGXPEUHV D ORVFPRELRY HQ HO SDWULMFR®LRVQURWVRHPEMRUHYV HQ

HQIUHQWD HO *UXSR ORV IOXMRV GH HIHFWLYRZFR@QRMREBNVGDGRYV
6IWYPXEHSW GYEVXS -RJSVQI %RYEP HI -RJIJSVQI %RYEP WSFVI
JQIRUPDFLHQ VREUH c *SFMIVRS 6IQYRIVEGMSRIW HI
UHVXOWDGRY SUHSD! 'SVTSVEXMZS PSW 'SRWINIVSW

GH 5SHSRUWLQJ GHO *I' /QIRUPDFLUQ VREUH OD,RVRWPOFRLXQDGH®DWODGD VR
ILQDQFLHUD GXUDQWI SUEFWLFDV GH JRELHU @RS 6 REUSRIUMWEM OB RO WLFC
\ GH PDQHUD UHVXPL OD &RPSD3 D UHPXQHUDFLRQHV GH ORV FR

-RIJISVQEGMITR WSFVI PEVMRJISVQI HI TEKSW E
EGXMZMHEHIW HI INTPSEHWRMWXVEGMSRI
] TVSHYGGM{R HI EGXMZMHEHIW HI I\°
LMHVSGEVFYVSW TVSHYGGMYR HI LMF

,QIRUPDFLpQ VREUH 'RPLQLRUPDFLPQ VREUH
PLQHUR DFWLYLGDG H[SWOHRDODWRGRY D Gis P L(
GHVDUUROOR UHVHUYDWXQHWIFWOWY FRPR FRQ’
SUREDGDV IOXMRV GH FRMHDUIDPLRQRNY GH ([V
SURGXFFLpPQ UHVXOWDGRRUHSURYHRWRpPQSRU

-RJSVQI HI PE 'SQMWM TR QIS MHEMKXISE GIEM ZMHE HIQ'SMMEEHI EGXMZMHEHIW H
] 'SRXVSP WSFVI PE MRHSTOQMWRIGERIEH! %YHMXSVSE)MVBRKRSHA 7SWXIRMFMPMI
HIP EYHMXSV I\XIVRS &RPSRVLFLPQ \ SULQFLRMRPIBRVLFLUQ \ SULQFLSDOHYV

2SLQLPQ GH OD &RPLVLu® BGWMLYAEDFRIY S OD &PFEMALMIGOEBHY GH OD &RPLVL)
&RQWURO VREUH OD LQGHSEROWERY A D EROGWURO 6RVWHQLELOLGDG

DXGLWRU GH &XHQWDV \ YDORUDFLUQ VREUH

OD SUHVWDFLUQ SRU «VWH GH VHUYLFLRV

DGLFLRQDOHV GLVWLQWDV GH OD DXGLWRU ™D

OHJDO

6H SXEOLFDQ MXQWR FRQ OD FRQYRFDWRULD GH OD -XQWD *HQHUDO 2UGLQDULD GH $FFLF
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3DEOR %ODQFR 3«UH] 6HFUHWDULR GHO &RQVHMR GH $GPLQLVWUDFLuQ GF

&HUWLILFR 4XH ODV S£JLQDV TXH DQWHFHGHQ FRQWLHQHQ ODV &XHQWD:
&RQVROLGDGR GH 5HSVRO 6 $ \ VXV VRFLHGDGHV SDUWLFLSDGDV FRUUHVS
IRUPXODGRV SRU VX &RQVHMR GH $GPLQLVWUDFLpQ HO G D GH IHEU
SUHVHQWH IROLR SRU ORV PLHPEURYV GHO &RQVHMR GH $GPLQLVWUDFLPQ HQ
GH $GPLQLVWUDFLpPQ GH 5HSVRO 6 $ GHFODUDQ TXH KDVWD GRQGH DC
&RQVROLGDGDV FRUUHVSRQGLHQWHY DO HMRUPKXPOLRGDNUWU® &R HE X Q GHQ GAHF I
GH \ HODERUDGDYV FRQ DUUHJOR D ORV SULQFLSLRYVY GH FRQWDELOLGDG
VLWXDFLUQ ILQDQFLHUD \ GH ORV UHVXOWDGRYV GH 5HSVRO 6 $ \ GH ODV HI
VX FRQMXQWR \ TXH HO ,QIRUPH GH *HVWLHQ &RQVROLGDGR LQFOX\H XQ
HPSUHVDULDOHV \ GH OD SRVLFLUQ GH 5HSVRO 6 $ \ GH ODV HPSUHVDV F
FROMXQWR MXQWR FRQ OD GHVFULSFLUQ GH ORV SULQFLSDOHV ULHVJRV H L

$QWRQLR %UXIDX 1LXEp " “RVX -RQ ,PD] 6DQ OLJXHO
BUHVLGHQWH &RQVHMHUR 'HOHJDGR
'sD $XURUD &DWE 6DOD 'sD $UELQ]D]X (VWHIDQ D /DUUD3DJI
&RQVHMHUD &RQVHMHUD

'SsD 0DU D GHO &DUPHQ *DQ\HW L &LUMHUWDU D 7HUHVD *DUF D 0LO¢ /ORYHUDV

&RQVHMHUD &RQVHMHUD

(PLOLDQR /uSH] $FKXUUD ' ODQXHO ODQULTXH &HFLOLD
&RQVHMHUR &RQVHMHUR

,YEQ ODUW«Q 8OLDUWH " ,JQDFLR ODUW Q 6DQ 9LFHQWH
&RQVHMHUR &RQVHMHUR

ODULDQR ODU]R &DUSLR " +HQUL 3KLOLSSH 5HLFKVWXO
&RQVHMHUR &RQVHMHUR

'*D ,VDEHO 7RUUHPRFKD )HUUH]XHO¥ O ODU D GHO 3LQR 9HOE£]TXH] OHGLQD
&RQVHMHUD &RQVHMHUD

- 5RELQVRQ :HVW BBEBBEBBBBBEBBBBBBBBBBBBBBBE
&RQVHMHUR ' 3DEOR % OD&HRUHMWMUY LR
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