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'YIRXE HI T-VHMHEW ] KERERGMEW
JWXEHS HI MRKVIWSW ] KEWXSW VIGSRSGMHSW
&EPERGI HI WMXYEGMIR
JWXEHS HI GEQFMSW IR IP TEXVMQSRMS RIXS
JWXEHS HI JPYNSW HI IJIGXMZS

1)136-%
-RIJSVQEGMYR KIRIVEP
$FHUFD GH HVWDV &XHQWDV $QXDOHV 0
6REUH 5HSVRO I

&ULWHULRY SDUD OD HODERUDFLuQ GH HVWDV &XHQWDV $QXIDOHV

6IWYPXEHSW
5HVXOWDGR GH H[SORWDFLuQ
'"HWHULRUR GH DFWLYRYV
5HVXOWDGR ILQDQFLHUR
,PSXHVWR VREUH EHQHILFLRV
%HQHILFLR SRU DFFLpQ

YWXVYGXYVE JMRERGMIVE ] VIGYVWSW JMRERGMIVSW
(VWUXFWXUD ILQDQFLHUD
3DWULPRQLR QHWR
5HFXUVRV ILQDQFLHURV
$FWLYRV ILQDQFLHURYV
2SHUDFLRQHY FRQ GHULYDGRV \ FREHUWXUDV
5LHVJRV ILQDQFLHURYV

3XVSW EGXMZSW ] TEWMZSW
,QPRYLOL]DGR LQWDQJLEOH
,QPRYLOL]DGR PDWHULDO
,QYHUVLRQHV FRQWDELOL]DGDV DSOLFDQGR HO P<«WRGR GH
2WURV DFWLYRV \ SDVLYRYV
3URYLVLRQHV FRUULHQWHV \ QR FRUULHQWHV
(ILVWHQFLDYV
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
&RPSURPLVRV \ JDUDQW DV
&RPELQDFLRQHV GH QHJRFLRYV

*PYNSW HI 1JIGXMZS
JOXMRV GH HIHFWLYR

3XVE MRIJSVQEGMTR

5LHVJRV JHRSRO WLFRV

2SHUDFLRQHVY FRQ SDUWHV YLQFXODGDV
2EOLJDFLRQHV FRQ HO SHUVRQDO

SHWULEXFLRQHV D ORV PLHPEURV GHO &RQVHMR GH $GPLQL
5HPXQHUDFLUQ D ORV DXGLWRUHYV

+HFKRV SRVWHULRUHV

oOoooon o oooooOoodOoo oggood oopgodo

%RINSW
$QH[R(VWUXFWXUD VRFLHWDULD GHO *UXSR O
$ 3ULQFLSDOHYV VRFLHGDGHV TXH FRQILIJXUDQ HO *UXSR O

% 2SHUDFLRQHVY FRQMXQWDV GHO *UXSR D GH GLFLHPEUH GHJ

& 3ULQFLSDOHV YDULDFLRQHV GHO SHU PHWUR GHO *UXSR HQL]
$QH[R,QIRUPDFLUQ SRU VHIPHQWRYV \ FRQFLOLDFLuQ FRQ (VWDGRV JLHDQFLHUR\
$QH[RODUFR UHJXODWRULR d

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



YW XEIHSW
*MRERGMIVSW

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 SUHVWDFLuQ GH VHUYLFLRV \ RWURV LQJUHVRYV
9DULDFLUQ GH H[LVWHQFLDV GH SURGXFWRV WHUPLQDGRV \ HQ FXUVR GH IDEULFDFLuQ
$SURYLVLRQDPLHQWRYV

$PRUWL]DFLUQ GHO LQPRYLOL]DGR

'RWDFLMQ 5HYHUVLHQ SRU GHWHULRUR

*DVWRV GH SHUVRQDO

7UDQVSRUWHVY \ IOHWHV

6XPLQLVWURYV

%HQHILFLRY 3«UGLGDV SRU HQDMHQDFLuQ \ EDMD 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 LQVWUXPHQWRY ILQDQFLHURYV
'LIHUHQFLDV QHWDV GH FDPELR

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

5(68/7$'2 ),1$1&,(52
5HVXOWDGR GH LQYHUVLRQHV FRQWDELOL]DGDV SRU HO P<«WRGR GH OD SDUWLFLSDFLUQ
5(68/7$'2 $17(6 '( ,038(6726

,PSXHVWR VREUH EHQHILFLRV

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

5HVXOWDGR DWULEXLGR D LQWHUHVHYV 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 XEIHSW
*MRERGMIVSW

5HSVRO 6 $ \ VRFLHGDGHY SDUWLFLSDGDV TXH FRQILIXUDQ HO *UXSR 5HSES

(VWDGR GH LQJUHVRV \ JDVWRYV UHFRQRFLGRY FRUUHVSRQGLHQWH D ORYV |

OLOORQHYV GH HXURV

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

3RU JDQDQFLDV \ S«kUGLGDV DFWXDULDOHYV

,QYHUVLRQHVY FRQWDELOL]DGDYVY SRU HO P«WRGR GH OD SDUWLFLSDFLuQ« <
,QVWUXPHQWRY GH SDWULPRQLR FRQ FDPELRVY 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 YDORUDFLUQ
,PSRUWHVY WUDQVIHULGRY D OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

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

BDUWLFLSDFLpuQ GH ODV LQYHUVLRQHY HQ QHJRFLRY FRQMXQWRV \ DVRFLDGDV
*DQDQFLDV 3«UGLGDV SRU YDORUDFLUQ
,PSRUWHY WUDQVIHULGRY 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$/ */2%$/ '(/ (-(5&,&,2

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

'YIRXEW %RYEPIW



YW XEIHSW
*MRERGMIVSW

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

OLOORQHV GH HXURYV
1RWD

,QPRYLOL]DGR LQWDQJLEOH

,QPRYLOL]DGR PDWHULDO

,QYHUVLRQHY FRQWDELOL]DGDY DSOLFDQGR HO P«WRGR GH OD SDUWLFLSDFLuQ
$FWLYRV ILQDQFLHURY QR FRUULHQWHYV

$FWLYRV SRU LPSXHVWR GLIHULGR

2WURV DFWLYRV QR FRUULHQWHYV

$8&7,92 12 &255,(17(

$FWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD )
([LVWHQFLDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

2WURY DFWLYRY FRUULHQWHYV

2WURY DFWLYRV ILQDQFLHURY FRUULHQWHYV

(IHFWLYR \ RWURYV DFWLYRY O TXLGRV HTXLYDOHQWHV

$&7,92 &255,(17(

727$/ $&7,92

OLOORQHV GH HXURYV
1RWD

JRQGRV SURSLRV
2WUR UHVXOWDGR JOREDO DFXPXODGR
,QWHUHVHYVY PLQRULWDULRYV

3$75,021,2 1(72
3URYLVLRQHY QR FRUULHQWHYV
3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

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

3$6,92 12 &255,(17¢
3DVLYRV YLQFXODGRV FRQ DFWLYRV QR FRUULHQWHY PDQWHQLGRYV SDUD OD YHQWD
3URYLVLRQHV FRUULHQWHYV

S3DVLYRV ILQDQFLHURY FRUULHQWHYV
$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

3$6,92 &255,(17(

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

'YIRXEW %RYEPIW



YW XEIHSW
*MRERGMIVSW

5HSVRO 6 $ \ VRFLHGDGHY SDUWLFLSDGDV TXH FRQILIJIXUDQ HO *UXSR 5HS
(VWDGR GH FDPELRVY HQ HO SDWULPRQLR QHWR FRUUHVSRQGLHQWH D ORYV

SDWULPRQLR QHWR DWULEXLGR D OD VRFLHGDG GRPLQDQWH \ D F
LQVWUXPHQWRY GH SDWULPRQLR 1RWD

JRQGRV 3URSLRV

5HVXOWDGR
BULPD$EFHWLRQHY 2WURV GHO 2WUR

&DSLV\)(ﬁ VLPQSDUWL MV U X P HHOWHRAM U FIVRK O W PBARH UBPWWLPRQLR
UAVHUYDWULPRQLRGHDWULEXL GO REDL@M R UL W D U QRIW R

GLYLGHQSBRSLBBWULPRQLRROQWEZPXODGR
OLOORQHV GH HXURYV GRPLQDQWH

6DOGR ILQDO DO
5HVXOWDGR WRWDO JOREDO GHE®O HMHUFLFLRE E

2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRYV
$PSOLDFLPQ S5HGXFFLuUQ GH FDSLWDO ) § p p §
'LYLGHQGRV \ UHPXQHUDFLUQ XO DFFLRQLVWD ) p p

2SHUDFLRQHV FRQ DFFLRQHV R SDUWLFLSDFLRQHV HQ
SDWULPRQLR SURSLDV QHWDV

,QFUHPHQWRYV SHGXFFLRQHV SRU YDULDFLRQHV
GHO SHU PHWUR ¢ <

2WUDV RSHUDFLRQHY FRQ VRFKRYV R SURSLHWDULRV <« ) §
2WUDV YDULDFLRQHV GH SDWULPRQLR QHWR

7UDVSDVRV HQWUH SDUWLGDV GH SDWULPRQLR QHWR ) § )
2EOLJDFLRQHV SHUSHWXDV VXERUGLQDGDV « § § )

2WUDV YDULDFLRQHYV ) § § §

6DOGR ILQDO DO

5HVXOWDGR WRWDO JOREDO GHE®O HMHUFLFLRE E

2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRYV
$PSOLDFLPQ S5HGXFFLuUQ GH FDSLWDO ) § p p §
'LYLGHQGRV \ UHPXQHUDFLUQ XO DFFLRQLVWD ) p p

2SHUDFLRQHV FRQ DFFLRQHV R SDUWLFLSDFLRQHYV
HQ SDWULPRQLR SURSLDV QHWDV

,QFUHPHQWRYV SHGXFFLRQHV SRU YDULDFLRQHYV
GHO SHU PHWUR

2WUDV RSHUDFLRQHV FRQ VRFKRV R SURSLHWDULRYV « < <

2WUDV YDULDFLRQHY GH SDWULPRQLR QHWR

7UDVSDVRV HQWUH SDUWLGDV GH SDWULPRQLR QHWK < < <
2EOLJDFLRQHYV SHUSHWXDV VXERUGLQDGDV <« < < <

2WUDV YDULDFLRQHYV < < < < <

6DOGR ILQDO DO

'YIRXEW %RYEPIW



YW XEIHSW
*MRERGMIVSW

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

OLOORQHV GH HXURYV
1RWD

5HVXOWDGR DQWHV GH LPSXHVWRYV

$MXVWHY DO UHVXOWDGR

$PRUWL]DFLpPQ GHO LQPRYLOL]DGR \

2ZWURV 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 LQYHUVLRQHYV \

(PSUHVDVY GHO JUXSR \ DVRFLDGDYV

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

&REURV SRU GHVLQYHUVLRQHYV

(PSUHVDY GHO JUXSR \ DVRFLDGDYV

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

2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH LQYHUVLuQ

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

&REURV \ SDJRV SRU LQVWUXPHQWRYV 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 FREURYV SDJRV GH ODV DFWLYLGDGHV GH ILQDQFLDFLUQ

)/8-26 '( ()(&7,92 '(),1$1&,$&,°1
()(&72 '(/$6 9$5,$&,21(6 '( /26 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 \ EDQFRV
' 2WURV DFWLYRV ILQDQFLHURYV

'YIRXEW %RYEPIW
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%GIVGE HI IWXEW 'YIRXEW %RYEPIW

/IDV SUHVHQWHY &XHQWDV %8 RMBOHVVXRQWREOLUHIIDEIHW GGHDUWLFLSDGDV TXt
SUHVHQWDQ OD LPDJHQ ILHO GH VX SDWULPRQLR GH VX VLWXDFLpQ IL
SDWULPRQLR QHWR \ ORV IOXMRV GH HIHFWLYR GHO HMHUFLFLR WHUPLQ

6H KDQ HODERUDGR GH DFXHUGR FRQ ODV 1RUPDV ,QWHUQDFLQQ@BOKD W5t
$FFRXQWLQJ 6WDQREDBUGCGD @RDWIEGDY SRU OD 8QLpQ (XURSHD 8( \ ODV Gl
DSOLFDEOH /D QRUPDWLYD FRQWDEOH H[LJH OD DSOLFDFLuQ GH3RWL WW L
SDUWH SDUD OD HODERUDFLMPQ GH OD LQIRUPDFLuUQ FRQWHQLGD HQ HVW
FROQOWDEOHY TXH SXHGHQ UHVXOWDU VLIJQLILFDWLYRV YHU 1RWD

(VWDV &XHQWDV $QXDOHV LQFOX\HQ LQIRUPDFLPQ TXH UHIOHMD ORV LPS
HQHUJ«WLFD YHSQHRRVDM VX HODERUDFLpQ VH KBXEWH BDHERYGRIFW R Y WEH
DVXQWRYV UARQAH® GDGRY HQ ORW REWHD G RVL ALSIDFNFR KBUHROV FDPELR FOLPEW
HQ OD LQIRUPDFLuQ ILQDQFLHUD

/D SUHSDUDFLUQ GH ODV &XHQWDV $QXDOHV$ERQQYROWEDGRWV HW GH BHB Y
PDWUL] GHO *UXSR /DV SUHVHQWHV KDQ VLGR IRUPXODGDV SRU HO &RQ
GH IHEUHUR GH \ VH VRPHWHUE£Q D OD DSUREDFLuQ GH OD -XQWD *H
DSUREDGDV VLQ QLQJXQD PRGLILFDFLPQ /ID\H R Q UDHSWBRREDGAINQ BRIV OD K\
GH $FFLRQLVWDV GH 5HSVRO 6 $ FHOHEUDGD HO GH PD\R GH

-XQWR D ODV &XHQWDV $QXDOHV FRQVROLGDGDV VH SGHEOLADXSHRO TXNRL
LQIRUPDFLUQ ILQDQFLHUD \ GH VRVWHQLELOLGDG PHGLRDPELHQWDO VF
DQH[RV HO (VWDGR GH ,QIRUPDFLuQ 1R )LQDQFLHUD &RQVROLGDGR H |,
*RELHUQR &RUSRUDWLYR \ HO ,QIRUPH $QXDO VREUH 5HPXQHUDFLRQHV
5HSVRO SXEOLFD HO ,QIRUPH VREUH DFWLYLGDGHV GH H[SORUDFLpQ \
$GPLQLVWUDFLRQHV 3%EOLFDV HQ DFWLYLGDGHV GH H[SORUDFLuQ \ Sl
GLVSRQIEZHVHE®RO FRP

7TSFVI 6ITWSP
7TSGMIHEH QEXVMA~

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

(O GRPLFLOLR VRFLD ® D/GHO H QURGHIHY U ID HID REYWWESHDUBR Q GH WDPEL«Q VH F
2ILFLQD GH ,QIRUPDFLUQ DO $FFLRQLVWD FX\R Q%PHUR GH WHO«IRQR H\
ODGULG HQ OD KRMD Q¥%PHUR 0 \ HYWE SURYLVWD GH & , ) Q¥%PHUR $
HQFXHﬁm}RO FRP

/IDV DFFLRQHVY GH 5HSVRO 6 $ HVWEQ UHSUHVHQWDGDV SRU DQRWDFLRQ
FROWLQXR GH ODV %ROVDVY GH 9DORUHYV HVSD*RODV ODGULG %DUFHOR!
B3URJUDPD G6PHUJBFDQ 'HSRVLIWBURRWIEWDLE®W HO PHUFDGR 27&4; SORWBURU
WKH FRXKQVORY (VWDGRV 8QLGRV TXH GLVWLQJXH D DTXHOORV HPLVRUH\
VpOLGDY DFWLYLGDGHYVY GH QHJRFLR

+VYTS 6ITWSP

(O *UXSR 5HSVRO HQ DGHODQWH *5HSVRO+ <&RPSD* De +*UXSR 5HSVRO®
PXQGLDO TXH FRQ OD YLVLpQ GH VHU XQD FRPSD* D HQHUJ«WLF D HID®RLED
DFWLYLGDGHY HQ HO VHFWRU GH KLGURFDUEXURV D OR ODUJR GH WRGD
\ JDV QDWXUDO UHILQR SURGXFFLPQ WUDQVSRUWH \ FRPHUFLDOL]DFLpC
\ GHULYDIBBWRQDWXUDO \ ELRFRPEXVWLEOHY DV~ FRPR DFWLYLGDGHV GH J

"YIRXEW %RYEPIW
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(O *UXSR HVWE FRPSXHVWR SRU DSUR[LPDGDPHQWH VRFLHGDGHV G
SUHVHQFLD HQ SDVHV SULQFLSDOPHQWH HQ (VSD3®*D \ (VWDGRV 8QL(
HIWUDQMHUR D WUDY«V GH VXFXUVDOHV HVWDEOHFLPLHQWRY SHUPDQHC
UHVXPLGR GHO *UXSR VH SUHVGHON D@ RHP HH G HD SBV W DIGPRF R QW R D LA ®FE L
FDPELRV HQ OD HVWUXFWXUD VRFLHWDULD FRUUHVSRQGHQ D ODV DGTXL
WUDQVIRUPDFLUQ LQGXVWULDO DV~ FRPR ODV GHVLQYHUVLRQHV HQ HO
*UXSR VH UHFRJH HQ ORV $QH[RV ,$\ ,% \ ORV SULQFSGB®H\& FDPELRV HQ

/DV DFWLYLGDGHY GH 5HSVRO 6 $ VH HQFXHQWUD®QHW{RHWDYV D XQD DPSC
7IKQIRXSW HI RIKSGMS HI 61 TWSP

/IDV GLVWLQWDV DFWLYLGDGHY GH 5HSVRO VH DJUXSD Q H®RVUNINPGUGIWRNQE
GH QHJRFLR GHILQLGRV FRQIRUPH DGHRHVAMDVHEEH QW O @ [$3 GXQOD O Bl \Q RWRD C

S ([SORUDFLpQ \ 89RWGMMEAPBUQ DFWLYLGDGHYVY GH H[SORUDFLpQ \ SURGXF
QbDWXUDO DV FRPR GHVDUUROOR GH VROXFLRQHYV JHROWuJLFDV EDMDYV

S ,QGXVWULDO DFWLYLGDGHV GH UMUQRL®D ®HRUMWIHHR FRIFPWURITXOR]B
FUXGR JDV QDWXUDO \ FRPEXVWLEOHY LQFOX\HQGR HO GHVDUUROO
KLGUuPJHQR ELRFRPEXVWLEOHV VRVWHQLEOHV \ FRPEXVWLEOHV VLQW:

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

S *HQHUDFLuQ %DMD HQ &DUERQR *%& JHQHUDFLuQ GH HOHFWULFLGDC

(Q &4RUSRUDFLpPQ \ RWURYVY VH LQFOX\HQ L ORV JDVWRV GH IXQFLRQDPLH(
*UXSR LL HO UHVXOWDGR ILQDQFLHUR \ LLL ORV DMXVWHV GH FRQVRO

(08

/D LQIRUPDFLUQ ILQDQFLHUD SRU VHIJPHQWRY GH QHJRFLR GH 5HSVRO VH
\ VH FRQFLOLD FRQ OD LQIRUPDFLuQ $Q@®ERUDGD FRQIRUPH D ODV 1,,)

$ FRQWLQXDFLUQ VH SUHVHQWD DOJXQD LQIRUPDFLUQ GHVWDFDEOH SI
RSHUDWLYR GH ORV VHJPHQWRY GH QHJRFLR Y«DVHXHODERIRILED ®HHAVHNVI
$QXDOHYV FRQVROLGDGDV \ VH SXEOLFD MXQWR FRQ HOODV

6IWYPXEHSW HI PSW WIKQIRXSW HI RIKSGMS OLOORQHYVY GH HXURV

([SORUDFLUQ \ 3URGXFFLUQ

,QGXVWULDO

&OLHQWH

*% &

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

SXVEW QEKRMXYHIW HIRSMXOWDGR Gﬁ3§# {%Yé%ﬁ%&&yGH FDMD’QMHMWWRC”EggtWDC)HPSOH[
WIKQIRXSW HI RIKSGMS RSHUDFLRQH RUGLQDL“IM/SHUDFLRQFHASORWDFLM

OLOORQHV GH HXURYV

(ISORUDFLPQ \ 3URGXFFLKQ
,QGXVWULDO

&OLHQWH

*% &

&RUSRUDFLUQ \ RWURYV

7278%$/

,QFOX\H ODV LQYHUVLRQHY GHYHQJDGDV HQ HO SHU RGR

$FUPQLPR LQJO«V SDUD ORV JHQHUDGRUHVY GH HOHFWULFLGDG GH WXUELQD GH JDV GH FL

"YIRXEW %RYEPIW



~RISVQEGMIR
KIRIVEP

'VMXIVMSW TEVE PE IPEFSVEGMITR HI IWXEW 'YIRXEW %RYEPIW

AVMRGMTMSW KIRIVEPIW

IDV &XHQWDV $QXDOHV KHRDWROERNGBWR GH DFXHUGR FRQ ODV 1RUPDV ,Q
1,,) HPLWLGDMWSERQOHOLRQDO $FFRXQ®HOHIQJ\6INDRBMDGHYV UWFOUG®D 8QLuQ
GLFLHPEUH  ®WDV GHPEV GLVSRVLFLRQHVY GHO PDUFR QRUPDWLYR DSOLFDE

6H KDQ SUHSDUDGR D SDUWLU GH ORV UHJLVWURY FRQWDEOHV GH 5HS
VRFLHGDGHY GHSHQGLHQWHY GH 5HSVRO DFXHUGRV FRQMXQWRV \ DVRF
ORV GH OD PDWUL] FRQ HO ILQ GH SUHVHQWDU ORV HVWDGRV ILQDQFLHUF

(O *UXSR 5HSVRO &XGIREMRUD $OXDOHYV FRQVROLGDGDV LQFOX\HQGR VXV
GHSHQGLHQWHYV DFXHUGRV FRQMXQWRV \ DVRFLDGDV \ ODV SUHVHQWD H

'SQTEVEGM{R HI PE MRJSVQEGMTYR

/IDV QRYHGDGHYV HQ OD QRUPDWLYD FRQWDEOH TXH KDQ VLGRRDKDQ RADIE@L
LPSDFWR VLIJQLILFDWLYR HQ ODV &XHQWDV $QXDOHV FRQVROLGDGDV GD!

2YIZSW IWXeRHEVIW IQMXMHSW HI ETPMGEGMTR SFPMKEXSVME JY

$ FROQOWLQXDFLpuQ VH GHVJORVDQ ODV QRUP,Y%\GWHX Y SFRLGID E EDE LRREXH N D MV

$GRSWDGDV SRU OD 8QLpQ (XURSHD YHFKD GH | DSOLFDFL
ORGLILFDFLRQHV D OD 1,& $XVHQFLD GH FRQYHUWLELOLGDG

3HQGLHQWHY GH DGRSFLUQ SRU OD 8QLpuQ (XURSHD YHFKD GH | DSOLFDFL
ORGLILFDFLRQHV D OD 1,,) \ OD 1,,) ORGLILFDFLRQHV D OD FODVLILFDFLUQ \ PHGLFLUQ GH LQ
OHMRUDV $QXDOHV D ODV 1,,) 9ROXPHQ
ORGLILFDFLRQHV D 1,,) \ 1,,) &RQWUDWRY TXH KDFHQ UHIHUHQFLD D OD HOHFWULFLGDG GHS
1,.) 3UHVHQWDFLHUQ \ GHVJORVHYV GH LQIRUPDFLEQ HQ ORV HVWDGRV ILQDQFLHURYV
1,.) ‘"HSHQGLHQWHY VLQ FRQWDELOLGDG S%EOLFD

$GLFLRQDOPHQWH D ODV PRGLILFDFLRQHV TXH ILIJXUDQ HQ HVW DHIRWD R HIS R{LEWDHFR |1 @ LGIHO
LQYHUVRU \ VX DVRFLDWRRIGAKRFER SR DMXOWRSOLFDFLUQ REOLJDWRWRG D GH GV SHWIV C
WRPDU XQD GHFLVLUQ UHVSHFWR D ODV PLVPDV

(O *UXSR HVWE DQDOL]DQGR ORV SRWHQFLDOHYV LPSDFWRV TXH ORV FDPE
HVYWDGRV ILQDQFLHURY FRQVROLGDGRYV VLQ TXH D OD IHFKD VH KD\DQ L
IXWXUD DSOLFDFL@BQHSH @WDFLpPQ \ GHVIORVHV GH LQIRUWWPBLUIRQURD O/MRV
WHQGUE LPSDFWR HQ HO UHVXOWDGR HQ FDMD QL HQ OD SRVLFLpuQ ILQD
IXQGDPHQWDOPHQWH HQ OR TXH UHVSHFWD D OD FXHQWD GH S«UGLGD
PHGLGD DO EDODQFH GH VLWXDFLpuQ DV FRPR QXHYRV UHTXHULPLHQW
GHVDJUHJDFLuPQ HQ QRWDV 3UHOLPLQDUPHQWH ORV SULQFLSDOHV LPSD
REOLJDWRULRV \ OD FODVLILFDFLpPQ GH GHWHUPLQDGDYV SDUWLGDV HQ O
UHVXOWDGR GH ODV RSHUDFLRQHY FRPR QXHYR SXQWR GH SDUWLGD SDU

4SP°XMGEW GSRXEFPIW

+D\ TXH VH:DODU TXH ODV SRO WLFDV \ RSFLRQHV FRQWDEOHV VLJIQLI
GHVWDFDGDV D OR ODUJR GH ODV QRWDV GH ODV SUHVHQWHYV &XHQWDYV
GHWDOODQ D FRQWLQXDFLpQ

/DV QRUPDV DGRSWDGDV SRU OD 8QLUQ (XURSHD/R®S QL FRGL VLB DS RGHUX G HIG & \G\E H,JLHDR)
SURYHHGRUBRGLILFDFLRAODNV DIIOADE|L&Q GH SDVLYRV FRERLFRB GLHJW A VRRVOQR BFVODRL FRR WUHLY
FRYHQDQWY ORGLILFDFLRZMW. DRO®RL, ,PUUHQGDPLHQWR HQ XQD YHQWD FRQ DUUHQGDPLHQ\

"YIRXEW %RYEPIW






~RISVQEGMIR
KIRIVEP

(O (76 WLHQH XQ FDOHQGDULR GH LPSOHPHQWDFLuYQ SURJUHVLYR HO FF
HQ \ Ob SULPHUD HQWUHJD GH GHUHFKRY FRUUHVSRQGLHQWHY DO H!
(VSD:D OD WUDQVSRVLFLpPQ GH HVWD 'LUHFWLYD WHQ WLHRRER IBIFWX DO P L
GH /H\ HQ WUDPLWDFLpQ SDUODPHQWDULD HQ HO &RQJUHVR GH ORV 'LSX
FRVWH GH ORV FDUEXUDQWHY \ FRQVLIJXLHQWH UHGXFFLpQ GH OD GHPDC
SDUD HO WHVW GH GHWHULRUR GH ,QGXVWULDO \ &OLHQWH

,PSXHVWRY GLIHULGRYV

/ID YDORUDFLuYQ GH OD UHFXSHUDELOLGDG GH ORRLDEWIQHRNV GHH WRYVRER LY «
UHDOL]D FRQ ORV PLVPRV HVFHQDULRV H KLSUWHVLV XWLOL]DGRV\ SIRWD
WDQWR FRQWHPSODQ ORV SURFHVRV GH GHVFDUERQL]DFLpPQ \ WUDQVLFL
UHFXSHUDFLpPQ GH ORVY DFWLYRYV SRU LPSXHVWRYV GYHHULRBWN UHFRQRFLG

&ROWUDWRY RQHURVRYV

(O FLHUUH R WHUPLQDFLUQ DQWLFLSDGD GH FLHUWRY DFWLYRV R DFWLY
FRQWUDWRY RQHURVRV $0DVGSURLYAMREHY GH FRQWUDWRY RQHURVRYV

[LWLIJLRYV

(Q HO FXUVR QRUPDO GH ORV QHJRFLRVY GHO *UXSR ODV HQWLGDGHV HV\
GH ODV OH\HV DFWXDOHV \ SDVDGDV LQFOXLGRYVY ORV DVXQWRYV UHODFL

(Q UHODFLpPQ FRQ ORV OLWLJLRY UHODFLRQDGRY FRQ HO FDPELR FO
ILQDQFLHURYV FRQVROLGDGRYV D GH GLFLHPEUH GH

7TIKQIRXSW HI RIKSGMS
7TIKQIRXSW HI RIKSGMS

/ID LQIRUPDFLMQ SRU VHIPHQWRY GHO *UXSR VH SUHVHQWD GH DFXHUGR
6HIPHQWRY GH RSHUDFLuQ

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

DGPLQLVWUDGRUHYV GH 5HSVRO DQDOL]DQ ODV SULQFLSDOHYV PDJQLWXGEH
DVLIQDFLpQ GH UHFXUVRV \ OD HYDOXDFLpuQ GHO UHQGLPLHQWR GH OD &l

/JRV VHIPHQWS8R G 5HSVRO VRQ ORV VLIXLHQWHYV

S ([SORUDFLUQ \ 8SRGNMEPIBUQ DFWLYLGDGHYV GH H[SORUDFLuUQ \ SURGXF
QDWXUDO DV~ FRPR GHVDUUROOR GH VROXFLRQHV JHROWIJLFDV EDMDYV

S ,QGXVWULDO DFWLYLGDGHV GH UM UQRL®D ®SHRUWIHHR FRIPWURIXORILB
FUXGR JDV QDWXUDO \ FRPEXVWLEOHY LQFOX\HQGR HO GHVDUUROO
KLGUuNIJHQR ELRFRPEXVWLEOHV VRVWHQLEOHV \ FRPEXVWLEOHV VLQW:-

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

*HQHUDFLpPQ %DMD HQ &DUERQR *%& JHQHUDFLpQ GH HOHFWULFLGDC

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

N

* ~
cO ux

"YIRXEW %RYEPIW



6IWYPXEHSW

6)7908% (37

6IWYPXEHS HI NTPSXEGMYR

5HSVRO SXEOLFD HQ OD PLVPD IHFKD TXH ODV SUHVHQWHY &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 REOLJDFLRQAHV GH
UHSUHVHQWDQ OD WUDQVIHUHQFLD GH ELHQHV R VHUYLFLRVY FRPSURPHWLGRYVY D ORV FOLH
WHQHU GHUHFKR D FDPELR GH GLFKRV ELHQHV \ VHUYLFLRVY 6H GLIHUHQFLDQ FLQFR SDVR
FOLHQWH LL LGHQWLILFDU ODV REOLJDFLRQHV GH GHVHPSH:3R LLL GHWHUPLQDU HO &
GLVWLQWDV REOLJDFLRQHVY GH GHVHPSH3R \ 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 YGQIRWDWWHGQE REQHVYDFERQIBW GH FGHPE
FOLHQWHY SHQGLHQWHY GH FXPSOLPLHQWR QL WDPSRFR H[LVWH LQFHUWLGXPEUF UHVS
VXPLQLVWUR D ODUJR SODJR 3RZHU 3XUFKDVH $JUHHPHQW 33%$ GH HQHUJ D HO«FWULFD

(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 KLGURFDUEXURYV
UHSHUFXVLPQ TXH OH KDFH HO WLWXODU GHO 'HSUVLWR ILVFDO QRUPDOPHQWH ([ROXP

5HSVRO OR SXHGD WUDVODGDU D VXV FOLHQWHY FRPR SDUWH GHO SUHFLR GHO SURGXFW
7JULEXWDULD 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 HQ HO F
VXVWDQFLD XQ FRVWH GH SURGXFFLuQ 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 GLVWULEXFLpPQ GH ORV LQJUHVRV GH OHQ DHBW U YHEFRGE HS/R B USSULHO\VDAR B IV
VHIPHQWR HQ VH PXHVWUD D FRQWLQXDFLuQ

-RKVIWSW TSV WIKQIRXS
(ISORUDFLUQ \ 3URGXFFLuQ
,QGXVWULDO

&OLHQWH

“0 &

&RUSRUDFLUQ \ RWURYV
727%/

127$ ,QFOX\H LPSXHVWRV HVSHFLDOHV TXH UHFDHY VRAELH RREVXE R VHSHRKUBQREBW E XD RH
&RUSRUDFLUQ \ RWURYV LQFOX\H SULQFLSDOPHQWH ODV HOLPLQDFLRQHY SRU LQJUHVRV HQW

(Q ([SORUDFLpPQ \ 3URGXFFLuQ ORV LQJUHVRV VH JHQHUDQ HQ GLVWLQ\
QDWXUDO \ FRQGHQVDGRV \ O TXLGRV GHO JDV QDWXUDO TXH KDQ VLGR ¢
OD SUHVWDFLuQ GH VHUYLFLRY GH H[SORWDFLuQ GH KLGURFDUEXURV DO
FDGD XQR GH ORV SD VHV HQ ORV TXH RSHUD HO *UXSR (Q ,QGXVWUL
FRPHUFLDOL]DFLUQ GH SURGXFWRYV GHULYDGRYV GHO UHILQR GH SHWUMO|
IXHOPOHRV */3 DVIDOWRY OXEULFDQWHVe \ GH OD LQGXVWULD SHWURT:
SURGXFWRV LQWHUPHGLRY DV~ FRPR HQWUH RWURV SRU OD FRPHUF
DFWLYLGDGHY JOREDOHV GH FRPHUFLDOL]DFLUQ QPOORHQWHD QRWHQQDH A
IXQGDPHQWDOPHQWH HQ (VSD3D \ 3RUWXJDO SRU OD YHQWD GH FDUEXL
FRPHUFLDOL]DFLUQ GH JDV \ HOHFWULFLGDG (Q *%& ORM WPJGHVRY NE HJ
(VSD3D \ (( 88

'YIRXEW %RYEPIW



6IWYPXEHSW

(O GHVHQRVWH GH ORV LQJUHVRV RUGLQDULRY SRU WLSR GH SURGXFWR
([SORUDFLMQ \ &RUSRUDFLuQ \

-RKVIWSW TSV XMTS HI TYSREGERKELU@RGCXVWULDSOOLHQWH *%& RWURV7278$/

&UXGR < < <

*DV

OHUFDGR PD\RULVWD < <
OHUFDGR PLQRULVWD UHVLGHQFLRO \ QHIJRFLRYV < < < <

BURGXFWRYV SHWURO THURY < < <
BURGXFWRYVY SHWURTX PLFRV < < < < <
(OHFWULFLGDG < <

BUHVWDFLpPQ GH VHUYLFLRV \ RWURYV < <
7278%$/

&RUUHVSRQGH IXQGDPHQWDOPHQWH D FRQGHQVDGRV \ O TXLGRV GHO JDV QDWXUDO \ JDV
&RUUHVSRQGH IXQGDPHQWDOPHQWH D JDVROLQDV IXHOpOHRV */3 DVIDOWRV OXEULFDQ'
&RUUHVSRQGH IXQGDPHQWDOPHQWH D HWLOHQRY SURSLOHQRV SROLROHILQDV \ SURGXF!

(Q GLVPLQX\HQ ORV LQJUHVRV IXQGDPHQWDOPHQWH SRU OD FD GD GH
FD GD GH ORV LQJUHVRV VH H[SOLFD SRU HQ ,QGXVWULDO SRU ORV PHQ
PLWLIJDGR SRU ORV PD\RUHV YRO%“PHQHYV YHQGLGRVY HQ &OLHQWH SRU
YHQGLGRV HQ (VSD3D PLWLJDGR SRU ODV PD\RUHV YHQWDV GH HOHFWUL
ODV PHQRUHY YHQWDV SRU PHQRU JHQHUDFLpuQ HQ FLFORV FRPELQDGRYV
558. YHU 1RWDUFLDOPHQWH FRPSHQVDGR SRU ORV PHQRUHY YRO“PHQHYV

/ID GLVWULEXFLpuQ GH ORV LQJUHVRYVY GH ODV DNFWLLIS\DWGHDLY B UFRIQWDLLIOD/F

(MWXVMFYGMYTR KISKVaJMGE HI PSW MRKVIWSW
(VSD3D

3HUY

(VWDGRV 8QLGRYV

3RUWXJDO

5HVWR

7278%/

/ID GLVWULEXFLuQ SRU £UHD JHRJUELILFD VH KD HODERUDGR HQ IXQFLpuQ GH ORV PHUFDG
LPSXHVWRY HVSHFLDOHY TXH UHFDHQ VREUH FRQVXPRV GH KLGURFDUEXURYV
/D GLVWULEXFLPUQ GH ORV PHUFDGRYV GHPGPOVW DGR BW RXOR R QRIYDGHXHRURWBH{RQOD QR HXI
PLOORQHV GHIHXORYHY GH HXUWRY HAVWIROORQHV GH RFXWRRQHY GH HXURV HQ

:EVMEGMIR HI IN\MWXIRGMEW HI TVSHYGXSW XIVQMREHSW ] IR GY\

(O JDVWR UHFRQRFLGR HQ HVWH HS JUDIH VH H[SOLFD SULQFLSDOPHQW

SULQFLSDOPHQWH HQ ORV FRPSOHMRYV LQGXVWULDOHY GH UHILQR HQ (VS
%TVSZMWMSREQMIRXSW

(O HS 94 TURYLVLRQHEPRHAWRY' VLIXLHQWHY FRQFHSWRYV

NTVSZMWMSREQMIRXSW OLOORQHYV GH HXURYV

&RPSUDV

9DULDFLpQ GH H[LVWHQFLDVY PDWHULDYV SULPDV \ HI[LVWHQFLDV FRPHUFLDOHV
7278/

"YIRXEW %RYEPIW



6IWYPXEHSW

/DGLVWULEXSURQY LOH R QIR WAIWRNVQWR H(H PXHVWUDQ D FRQWLQXDFLpQ
%TVSZMWMSREQMIRXSW TSV WIKQIRXS OLOORQHYVY GH HXURYV

(ISORUDFLUQ \ 3BURGXFFLpQ
,QGXVWULDO

&OLHQWH

*% &

$SMXVWHYV

727%/

6H FRUUHVSRQGH D ODV HOLPLQDFLRQHVY SRU DSURYLVLRQDPLHQWRY HQWUH ORYV VHIPHQ'

(VWH HS JUDIH UHIOHMD SULQFLSDOPHQWH HO DSURYLVLRQDPLHQWR GH
SURGXFWLYR GH ODV UHILQHU DV GHO *UXSR GHO WRWDO WDPEL«C
SURGXFFLuUQ GH SURGXFWRV SHWURTX PLFRV HQ HO VHJPHQWR ,QGXVW
FRPSOHMRV GH FLFOR FRPELQDGR GH *%& (Q HO VHIJPHQWR &OLHQWH
FRPHUFLDOL]DFLpPQ HQ ORV QHJRFLRY GH PRYLOLGDG GH 3RUWXJDO \ O«[|
FRPSD3 DV GHO *UXSR GHO VHJPHQWR ,QGXVWULDO \ SRU WDQWR VRQ |
DGLWLYRV \ EDVHV SDUD OD IDEULFDFLpPQ GH OXEULFDQWHYVY \ HVSHFLDOL
FOLHQWHV \ SHDMHV SRU DFFHVR D OD UHG HO«FWULFD \ JDVLVWD $VLP
GH QXHVWUDV WRWIGLIQGDGHY GH

IRV PHQRUHV $8YRHLW IGRIGIMP L HREMR\HFHQ IXQGDPHQWDOPHQWH D ORV PH
SULPDV GH ORV FRPSOHMRYV LQGXVWULDOHV /D UHGXFFLuQ HQ HO VHJF
SURGXFWRV GHULYDGRVY GHO SHWUpPOHR DV~ FRPR GH ORV GH OD HOHFW
FRVWH GH DSURYLVLRQDPLHQWRY REHGHFH SULQFLSDOPHQWH D OD FD G
PHQRU SURGXFFLUQ GH ORV &&*7

(VWH HSJUDIH LQFOX\H LPSXHVWRYV HVSHFLDOHYVY TXH UHFDHQ VREUH OD
DSDUWBQG®WDV H LQJUHVRV SRGIIS HVWDDEFRW® GH VHUYLFLRV

(SXEGMITR 61ZIVWMTR TSV HIXIVMSVS
IRV FLWDGRYV HS JUDIHVY UHFRJHQ ORV VLIJXLHQWHY FRQFHSWRV
(SXEGMTR 61ZIVWMYTR TSV HIXIVMSVS OLOORQHV GH HXURV

'RWDFLpuQ SRU GHWHULRUR GH DFWLYRV 1RWDV
5HYHUVLuUQ SRU GHWHULRUR 1RWD
7278/

(Q VH KDQ UHDOL]DGR GRWDFLRIQIZHVRQRY GHWHNXUIURWRSULQFLSDOPHQW
FRUUHVSRQGHQ IXQGDPHQWDOPHQWH D DFWLYRV SURGXFWLYRV HQ (( 88
SUHYLVWRYV \ HQ &RORPELD SRU HO SURFHVR GH YHQWD GH DFWLYRWRQH
GH HXSRBVQFLSIH@QPOWRWHOFWLYRYVY GHO HQHIRFVRGB B BHHIQRRBHUY: \ OD\RULYV
I1RUWHDP«ULFD $GUFLRYDOPHYWHKDWQUHFRQRFLGR GHWHULRURY GH FXFH
DFWLYLGDG HQ 9HQH]XHOD YHU 1RWD

(Q VH UHDOL]DURQ GRWDFLRQHY SRU GHWHULRUR SULQFLSDOPHQWH t
SURGXFWLYRV \ HQ GHVDUUROOR IXQGDPHQWDOPHQWH HQ (( 88 &RORP
FRPHUFLR DVRFLDGR D OD DGTXLVLFLpuQ GH 52*&, \ HO VHIPHQWR ,QGXYV
VHQWLGR FRQWUDULR VH UHYLUWLHURQ GHWHULRURY HQ ODV UHILQHU
UHYLVLuQ GH ODV H[SHFWDWLYDV GH PEUJHQHV \ GHVWLODFLpQ \ HQ (
FRQVHFXHQFLD GH VX YHQWD

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

"YIRXEW %RYEPIW



6IWYPXEHSW

+EWXSW HI TIVWSREP

(O HS o*DDVIWRYVY GHUSIFBRVR Q@R VLIXLHQWHY FRQFHSWRYV

+EWXSW HI 41IVWSREP OLOORQHYV GH HXURYV

5HPXQHUDFLRQHV \ RWURV
&RVWHYV GH VHJIJXULGDG VRFLDO
727%/

,QFOX\H OD UHPXQHUDFLuQ D ORV PLHPEURV GHO &RQVHMR GH $GPLQL\
SHUVRQDO FRPR SODQHV GH SHQVLRQHV \ SURJUDPDV GH LQFHQWLYRV Y

(O LQFUHPHQWR HQ ORV JDVWAMRW[SELEFBUBRQROLSQOPHQWH SR GBMS\LRW
SHVRXUFHV 8YHBS5SRWBO LQFUHPHQWR GH XQ GH OD SODQWLOOD PHGLD
SRU ODV GHVLQYHERUQRGHYV GH

30DQWLOOD

/ID SODQWLOOD WRWDO FRQVROLGDGD GIHVFIFHR SR BH §FWRIQ DXL G®N G RF DIBDF
JHRJUEILFDV (VSD3D IDWLQRDP«ULFD IRUWHDP«ULFD U
SODQWLOOD PHGLD K HMNVOCFHOIGUGRFDL R HPSOHDGRYV HPSOHDGRV H

$ FRQWLQXDFLpQ VH GWRWIRYV G H® *IXBRWALIONWDULEXLGD SRU FDWHJRU D
HMHUFLFLRYV

4PERXMPPE TSV GEXIKSV°EW ] K-RIVS
7TRWDO +RPEUHV OXMHUHV 7RWDO +RPEUHV OXMHUHYV

'LUHFWLYRYV

ODQDJHU *HUHQWH
BURIHVLRQDO 7«FQLFRV
$GPLQLVWUDWLYR 2SHUDULR

7278%$/

(Q (vSD3D HQGH DFXHUGR FRQ HO FuPSXWR OHJDO GHILQLGR SRU OD /I
'LVFDSDFLGDG \ GH VX [QFOXW3VYRO6RKSHOD HO SRUFHQWDMH UHTXHULGH
GH OD SODQWLOOD VLHQGR HPSOHDGRY SRU FRQWUDWDFLMPQ GLUF

+EWXSW HI NTPSVEGMYR

/RV JDVWRV GH H[SORUDFLUQ \GH KEBWREPUBPGRY WAQIRUPH VH WS 8 DM

UHVSHFWLYDRHQRLHD ORQHY GH HXURW GPRLOBRQHWD GHVHXURY VH HQFXHC

HS JUBPRUWL]DFLRQHV GH\LPRRVIRMHUCHR! HXURRWDFHOQHS SHDHW VHERQ S
\ UHVSHFWLYDPHQWH

/ID GLVWULEXFLpQ JHRJUEILFD GH ORV JDVWRV UHFRQRFLGRV HQ ODOMXH(
VLIXLHQWH

+EWXSW HI NTPSVEGM({R OLOORQHYVY GH HXURYV

$P«ULFD GHO 1RUWH
IDWLQRDP«ULFD
(XURSD fIULFD \ UHVWR GHO 0XQGR

7278%/

3DUD PEV L%IRUPDFLMQ Y«DVH OD ,QIRUPDFLpQ VREUH ODV DFWLYLGDGHYV

QR DXG RO FRP

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ OD /H\ 2UJEQLFD GH GH PDUJR SDUD OD LJX
PDU]JR 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 UHFRIMORKMNIIGH R U RPL O\ORQIHL GBIVHXURY SRU HQ
,QFOX\HQ HQWUH RWURV ORV LPSDFWRV SRU OD YHQWD GH SDUWLFLSD!
GH &UXGRV 3HVDGRV /WG \ 7UDQVDVLD 3LSHOLDAWERRPGD®@\GH \WMSORGD F |
EORTXH &3( HQ &RORPELD \ DFWLYRYV DX[LOLDUHV HQ (DJOH )RUG HQ ((

$GLFLRQDOPHQMWHKIHRDOFDQ]J]DGR DFXHUGRY YHU DSDUWDGR $FWLYRV \
R YHQGLGR DFWLYRYVY TXH KDQ WHQLGR XQ LPSDFWR HQ ORV HS JGHIHVY WL
1RWD \ OD 1RWD

SVERWTSVXI ] JPIXIW WYQMRMWXVSW ] SXVSW MRKVIWSW KEWX

IRV JDVWRV GHQOUDBQVSRIHNVEN X FILOHH/EGHHWQ FRPR FRQVHFXHQFLD GH OD QR
PHUFDGR GH IOHWHVY WUDV KDEHUVH YLVWR BRUFWDGRVNE R VALR@HWDJ H R/SL
5RMR SULQFLSDOPHQWH \ SRU ODV OLPLWDFLRQHY GH XVR HQ HO FDQDO

3RU RWUD SDUMWURY HSJUHNVIRY JDUWRFRIBHORMSORMWDAQWMPHY FRQFHSWRYV

3XVSW MRKVIWSW KEWXSW HI NTPSXEGMITR OLOORQHV GH HXURYV

2WURV LQJUHVRV GH H[SORWDFLMnQ
9DORUDFLUQ GH LQVWUXPHQWRY GHULYDGRYV FRPHUFLDOHV
2WURV JDVWRV GH H[SORWDFLuQ
*DVWRV GH RSHUDGRUHV
6HUYLFLRV GH SURIHVLRQDOHY LQGHSHQGLHQWHYV
$UUHQGDPLHQWRYV
TULEXWRYV
,PSXHVWRV D OD SURGXFFLMuQ
2WURV
5HSDUDFLpuQ \ FRQVHUYDFLMuQ
*DVWR SRU HPLVLRQHV GH &2
2WURYV

7278%/

1RWD 3DUD PLQLPL]DU ORV FRVWHV GH WUDQVSRUWH \ RSWLPL]DU OD FDGHQD ORJ VWLF
SHWURO ITHURYVY GH QDWXUDOH]D VLPLODU FRQ RWUDV FRPSD3 DV HQ ORFDOL]DFLRQHV JHRJI
JDQDQFLDYVY GHO HMHUFLFLR FRPR FRPSUDV \ YHQWDYV LQGLYLGXDOHYV VLQR TXH FXDOTXLHU

,QFOX\H HQWUH RWURVYV ODV UHYHUVLRQHV GH SURYLVLRQHV \ VXEYHQFLRQHV GH H[SORW
&RUUHVSRQGH D GHULYDGRV DFWLYR \ S/D\DLEIAQBUKG\R U DHWD GSRAR B ® FIVFRWL 8 HOVIUGRHOYQE H RV \ |
OD YDULDFLUQ QHJDWLYD VH H[SOLFD SULQFLSDOPHQWH SRU OD PHQRU YDORUDFLUQ GH
QDWXUDO \ HO PHQRU UHVXOWDGR HQ ODV RSHUDFLRQHY OLTXLGDGDV

&RUUHVSRQGHQ D WULEXWRYV GLVWLQWRYV D /BRVRWURYVUWYDEXWE® VE HE HO HAMIRQ YOHRY LRWRH
(QHUJ«WLFR HQ (VSD3D \ ODV DSRUWDFLRQHV DO )RQGR 1DFLRQDO GH (ILFLHQFLD (QHU.
DFWLYLGDGHV GH ([SORUDFLpPQ \ 3URGXFFLUQ KDQ VLGR SDJDGRV SULQFLSDOPHQWH HQ 3F
HO DSDUWEBGRVWDGR GH ,QIRUPDFLUQ QR JLODQFLHUD &R G\ORLD REHDAS ROMR DA R UGPHD B HVAV V RE L

&RUUHVSRQGH D DFWLYLGDGHYV GH UHSDUDFLpQ FRQVHUYDFLpQ \ PDQWHQLPLHQWR UHDOL
(O*DVWR SRU GIHP V2GR ANVQX\H FRPR GIR (MRHFRUIQ¥W LIUHFLRY GHO ZPFOXXID\OD IIRSVD.FDFLpuQ Gt
SRU FRQVXPR GH GHUHFKRYV GH &2 JUDWXLWRV SRU LPSRUMNSHFWLYDPHQOERYHY GRIWDXU
,QFOX\H HQWUH RWURV ODV GRWDFLRERPLVIRRQEVRGHVVLRQWY GHUY/ARVMOYDVDGR \ GH FDL
JDVWRV GH SURFHVDPLHQWR HQ ORV FRPSOHMRY LQGXVWULDOHY JDVWRV SRU VHJIJXURYV
SDUD UHVROYHU XQ OLWLJLR HQ (( BB[XMHODFLRQDGRV FRQ OD FRPSD3 D
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6IWYPXEHSW

-RZIWXMKEGMY{R ] HIWEVVSPPS

/RV JDVWRV GH LQYHVWLJDFLpQ2WHRWHJDWYWRLYQGHQHHORKSMMMIEEH S«UGLGDV \ JDQDQFLD
LQFXUUHQ

/RV JDVWRV 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 UHJLVWUDGRYV HQ HO DFWLYR VH LPSXWDQ GLUHFWDPHQWH D S«<UGLGDV GHO HN

(O JDVWR UHFRQRFLGR HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV FRUUF
DVFHQGLGR D PLOORQHV GH HXURVRNQIDRWRWBPEWLKFDRBWRY FRUUHVSRQ
GHVDUUROOR KD @ LDO/WFRIQKL GRH HHXURYV HQ

'H ORV JDVWRV GH LQYHVWLJGHMWDFORVORVWRAOBHIME RQGLHQWH D ORV V

" (WLOHQR 3Q@DWVWXWQP SOUHRWHPAWR TXHGBWNGBHROOD \ HVFDOD XQD QXHY|
TX PLFR GH UHVLGXRV SOELVWLFRV SDUD OD SURGXFFLpQ GH ROHILC
LQGXVWULDOHYV

* $VVLVWHG 6WDWIRGXR®HROWGFQRONWILFR TXH SHUPLWH KDFHU GH IRL
HIKDXVWLYR GH ORV PRGHORYV JHROMpIJLFRY GH \DFLPLHQWR UHGXFLI
SODQHVY GH GHVDUUROOR RSWLPL]DGRV \ HVYWLPDFLRQHY GH UHFXUVR

" 9HK FXOR GHPRVWUDGRU GH DOWD HILFLHQFLD ,&( PRWRU GH FRPEX
GH ORV FRPEXVWLEOHY UHQRYDEOHV \ VLQW«WLFRV HQ YHK FXORV O
IUHQWH D RWUDV DOWHUQDWLYDY GH GHVFDUERQL]DFLuQ

3DUD PE£V LQIRUPDFLpPQ YcBUH AHB WD OBGWDERWLPQ FRQVROLGDGR
+EWXSW QIHMSEQFMIRXEPIW

IRV JDVWRY PHGLRDPELHQWDOHY 2ZWHRM JDNWINRW GBRQH HEID RE BHFEMWILQYTR HG H
\ UHSbubU HO LPSDFWR PHGLRDPELHQWDO GH QXHVWUDV DFWLYLGDGHV
FXEULU ODV HPLVLRQHYV GH &2 ODV GRWDFLRQHV GH SURL D\RMVR BRIV UGH &
DO GHUUDPH RFXUULGR HQK®HUKYV Q@ HEIRRWRQHY GH A XURWHW@HFWLYDP

(Q GHVWDFDQ ODV DFWXDFLRQHVY OOHYDGDV D FDER SMLDORQ HM GW LK
PLOORQHV GH HXWWRV SURWHFFLUQ GH OD DW PRIVOWRD FH\R G H PHHRIWRVH HEH
LQGXVWUPROBRQHV GH HXURN HHYWLUQ GHO DJPAID SR QH\WP SRIUSIREM V GH
HQ

3RU RWUD SDUWH HO *UXSR KD UHDOL]DGR LQYHUVLRQHV HQ DFWLYLGDG
DO 5HJODPHQWR 8( GH 7D[RQRP D GH )LQDQ]DV BRUWRQHEOGH HXU
PLOORQHV GH HXURV HQ 3DUD LQIRUPDFLPUQ GH GHWDOOH GH HVWDV
QR )LQDQFLHUD &RQVROLGDGR H ,QIRUPDFLuQ VREUH 6RVWHQLELOLGDG
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6IWYPXEHSW

(IXIVMSVS HI EGXMZSW

7HVW GH GHWHULRUR

3DUD UHYLVDU VL ORV DFWLYRV KDQ VXIULGR XQD S«UGLGD SRU GHWHULRUR GH YDORU
HILVWDQ LQGLFLRVY GH TXH DOJ¥%Q DFWLYR SXGLHUD KDEHU VXIULGR XQ GHWHULRUR \ DO
DFWLYR HV LQIHULRU D VX YDORU QHWR FRQWDEOH HO LPSRUWH HQ OLEURV GHO PLVPEF
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 UHGXFFLpQ GHO YDORU GHO DFWLYR

&XDQGR WLHQHQ OXJDU QXHYRV HYHQWRYVY R FDPELRV HQ FLUFXQVWDQFLDV \D H[LVWHQWI|
DQWHULRU 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 SHULRGRYVY DQWHULRUHV

8QLGDGHY JHQHUDGRUDYV 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]DFLUQ GH MXLFLRV SURIHVLRQDOHV \ OD FRQVLGHUDFLUQ HQWUH RWURV SDUEPHW
*UXSR (Q HVWH VHQWLG[SORQDRDUE HJ MW RAFVHQFRUUHVSRQGHQ JHQHUDOPHQWH FRQ
FRQWUDFWXDOHVY SRU H[FHSFLpPQ HQ DTXHOORV FDVRV HQ TXH ORV IOXMRV GH FDMD JHQF
HQ XQD “%QLFD 8*( (Q HO FDVR GH ,QGXVWULDO ODV 8*( VH FRUUHVSRQGHQ FRQ DFWLYLGI
HQ &OLHQWH (VWDFLRQHV GH 6HUYLFLR (VSD®*D 9HQWDV 'LUHFWDV (VSD3D */3 (VSD:D
WHFQRORJ D ORFDOL]DFLuQ JHRJUEILFD \ SUR\HFWR &LFORV &RPELQDGRV +LGUEXOLFD
IRWRYROWDLFRYV

(O IRQGR GH FRPHUFLR DGTXLULGR HQ XQD FRPELQDFLpQ GH QHJRFLRV VH GLVWULEX\H H
VLQHUJLDYV GH OD FRPELQDFLuUQ GH QHJRFLRV FRQ HO O PLWH GHO VHIJPHQWR GH QHJRFLR

&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 HVWLPDFLuQ GHO LPSRUWH UHFXSHUDE
DFWXDO GH ORV IOXMRV GH HIHFWLYR IXWXURV HVSHUDGRV GHVSX«V GH LPSXHVWRV GHUL
PHWRGRORJ D GH FEOFXOR GHO YDORU UHFXSHUDEOH Y«DVH 1RWD

8IWX HI HIXIVMSVS HI PSW EGXMZSW

+LSUWHVLY SDUD OD YDORUDFLpQ GH ORVY DFWLYRYV

(O *UXSR KD HYDOXDGR HO YDORU UHFXSHUDEOH GH VXV XQLGDGHV JHQH
OD 1RWBRQIRUPH D HVFHQDULRYVY FRQVLVWHQWHYV FRQ VX YLVLuUQ GHO P
SULQFLSDOHV KLSpPWHVLYV XWLOL]DGDVY VH GHVFULEHQ D FRQWLQXDFLMuQ

D HQ G DY UGHHIXRWX UR YV

(Q HO HQWRUQR KD YHQLGR FDUDFWHUL]DGR SRU XQ FUHFLPLHQWR G
VKRARVORY PHUFDGRV (O DYDQFH HQ HO SURFHVR GH GHIODFLuQ KD VXS
GHVDUUROODGRY KDQ FRPHQ]DGR HO FLBWR Gk @0 RDIE X\Q B 15 RO MRVF B PRE
HQ (Q HO SODQR LQWHUQDFLRQDO HO UHVXOWDGR GH ODV HOHFFLR
XQD HOHYDGD LQFHUWLGXPEUH GRPLQDGR SRU WHQVLRQHV JHRSRO WLF
SUHFLRV IXWXURV GH FUXGR \ GH JDV GH OD HOHFWULFLGDG \ GHO &2
FRPPRGHWLHWFRPR FRQVHFXHQFLD GH XQD GHPDQGD PE£V G«ELO GH OR H
UHDOL]DGDV HQ XQ HQWRUQR GH HOHYDGD LQFHUWLGXPEUH PDUFDGD !
WUDQVLFLMQ HQHUJ«WLFD \ GH GHVFDUERQL]DFLUQ GH OD HFRQRP ™D \
HQHUJ«WLFRYV

$(0 SUHFLR GHO EDUULO GH %UHQW VH UHYLVD D OD EDMD KDVWD F
ODUJR GHODV SHRUHV SHUVSHFWSDW LGH GOHD HGHWPRQRDY VH PRWVKXOH
HQRUPHV QHFHVLGDGHV GH LQYHUVLHQ UHTXHULGDV SDUD VDWLVIDFHU
FRQWH[WR KLVWHULFR GH PX\ EDMRV QLYHOHV GH LQYHUVLuQ HQ ORV %
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6IWYPXEHSW

ODV SRO WLFDV GH WUDQVLFLpPQ HQHUJ«WLFD \ GHVFDUERQL]DFLpQ Wt
FRQVLGHUD FRPEXVWLEOH WUDQVLWRULRe SDUD OD GHVFDUERQL]DFLuC

S/D VHQGD GH SUHFLR GHO JDV +HQU\ +XE ++ VH UHYLVD OLJHUDPHQW}
%UHQW $ SDUwWLU GH HQWRQFHVY VH PDQWLHQH UHVSHFWR D OD VHQGD
SDUD SRGHU VHIJXLU DXPHQWDQGR OD SURGXFFLuYQ 3DUWLFXODUPHQWH
ORV SURFHVRV GH GHVFDUERQL]DFLpQ GHEHU D OOHYDU D P£V LQYHUVL
HO PL[ HO«xFWULFR VHJXLUE VLHQGR HOHYDGD

S(Q HO FDVR GH OD HOHFWULFLGDG HQ (VSD3D SRRO HO«FWULFR VH KL
HOQOWRUQR GH SUHFLRVY DOJR PEV UHODMDGRYVY WDQWR GHO JDV QDWXUD
OLJHUDPHQWH DO DO]D SRU OD HYROXFLpQ SUHYLVWD GH OD HOHFWULIL

S/D VHQGD GH SUHFLRV GH ORV GHUHFKRV GH HPLVLuQ GH &2 VH KD UHYI]
PHUFDGR DFWXDO SXHV OD FXUYD GH IXWXURV TXH \D DVXPH ORV SRVI
YHU 1RWD

/IDV KLSpPWHVLYV SDUD ODV SULQMRG DONWVVUBXHHRYHNMV GH SUHFLRYV

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«UPLQRVY UHDOHV VH XWLOL]D XQD LQIODFLpQ GHO
PRQHWDULD HVWDEOHFLGD SRU HO %DQFR &HQWUDO (XURSHR

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

(VWDV KLSPWHVLV FRQVLGHUDQ O R Q P/SIQRDPMIQYWDIFY 1BR WP GMRFER SORW LS
RULHQWDGRY D LPSXOVDU HO ULWPR GH OD GHVFDUERQL]DFLUQ GH OD
$FXHUGR GH OD &XPEUH GH 3DUV \ GH '"HVDUUROOR 6RVWHQLEOH GH 1DF
\ SRU WDQWR OD UHVWULFFLuQ GH XVR GHbFRPEXVWLEOHV IpVLOHV \ H
WUDQVLFLMQ HQHUJ«WLFD \ VXSRQGUEQ XQD UHGXFFLuUQ GH OD GHPDQGD
UHTXHULUE D ODV HPSUHVDV XQD HVWUDWHJILD GH DGDSWDFLuQ D OD W
$VLPLVPR HVWDV KLSUWHVLV VRQ FRQVLVWHQWHY FRQ ODV FRQVLGHUD
FRQWHPSODGRYV HQ HO 30DQ (VWUDW«JLFR 3(

E 7DVDV GH GHVFXHQWR

5HSVRO XWLOL]D FRPR WDVD GH GHVFXHQWR HO FRVWH PHGLR SRQGHUDCGC
\ QHJRFLR (VWD WDVD WUDWD GH UHIOHMDU ODV HYDOXDFLRQHY DFWXD
ULHVJRV HVSHF ILFRY GHO QHJRFLR 3RU WDQWR OD WDVD XWLOL]DGD W
OD TXH VH JHQHUDQ ORV IOXMRV GH FDMD \ HO ULHVJR GH PHUFDGR FUH!

BEWEW HI HIWGYIRXS
(:3/25%$&,+1 < 352'88&8&,+1

(( 88

/IDWLQRDP«ULFD

(XURSD fIULFD \ UHVWR GHO PXQGR
,1'8675,%/
&1,(17(
*0% &

7DVDV GH GHVFXHQWR HQ GUODUHV

(Q /IDWLQRDP«ULFD HO UDQJR DOWRJERDIWEHWSRQGH D 9HQH]XHOD \ HQ
7DVDV GH GHVFXHQWR HQ HXURV \ HQ GUODUHYV

/IDV WDVDV GH GHVFXHQWR VH UHSRF Q@ PHORHUFWRMD CGEHY LW HU «V OLEUL
EDQFRV FHQWUDOHY PHQRU ULHVJR FUHGLWLFLR \ HQ DOJXQRV FDVRV
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6IWYPXEHSW

(O YDORU UHFXSHUDEOH GH ORV DFWLYRYVY FDOFXODGR FRQ HO FRVWH PH
WDEOD DQWHULRU QR GLILHUH GHO FDOFXODGR FRQ XQDV WDVDV DQWHYV
YDORUHY DW SLFRV HQ DOJXQRV SD VHV \ QHJRFLRYV SDUD ([SORUDFLuQ

'"HWHULRURY UHJLVWUDGRYV

(Q

VH KDQ UHFRQRFLGR GHWHULRURY GHO YDORU GH ORV DFWLYRV GH(

7TERIEQMIRXS WSFVI EGXMZSW

OLOORQHV GH HXURYV 1RWDYV 7TRWDO
'"HWHULRUR UHYHUVLEOH GH LQPRYLOL]DGR LQWDQJLEOH

'"HWHULRUR UHYHUVLEOH GHO LQPRYLOL]DGR PDWHULDO

'"HWHULRURV UHYHUVLEOHY GH LQYHUVLRQHVY FRQWDELOL]DGDV SRU HO P«<WRGR GH OD SDU

1R VH LQFOX\HQ GHWHULRURY GH LQYHUVLRQHV H[SORUDWRULDV QR H[LW R VORU UHPFSRRQURNFH
PLOORQHVY GH HXURM WRHERGRFLODM B LQWDQJILEOH

,QFOX\H GHWHULRURYV U FPPYR FILFIRGRVRERAR CFAMWRYLGRY SDUD OD YHQWD YHU 1RWD

$QWHV GH LPSXHVWRYV

/IDV GRWDFLRQHYVY QHWDV GH UHYHUVLRQHY KDQ DVFHQGLGR D PLO(
GHVSX«V GH LPEIXWHSWIRYFLSDOHYV 8*(V VXMHWDV D GRWDFLRQHV R UHYHU\

S

(0p4

S

([SORUDFLpuQ \ BURGXFFLUQ 6H UHFRQRFHQ GHWHULRURYV QHWRYV SR
HQ L DFWLYRV 86% GRWDFLRQHV GH PLOORQHY GH HXURV SRU |
\ OD UHYLVLuQ D OD EDMD GH ORV YRO%“WPHQHV IXWXURV SURGXFLGR
DFWLYRV HQ ORV TXH VH KD DOFDQ]JDGR XQ DFXHUGR SDUD VX YHQW
PLOORQHVY GH HXURV SRU ORV PHQRUHV SUHFLRV GH ORV KLGURFDUI

,QGXVWULDO (Q ORV DFWLYRV GHO QHJRFLR GH 5HILQR HQ (VSD3D \
UHYHUVLRQHYV VH SURGXFHQ FRPR FRQVHFXHQFLD GH ODV PHQRUHYV
\ OD HYROXFLuYQ GHO PDURRHLKFPDP® YHERIRMMDPVLGHUDGR HQ ORYV IC
GHWHULRUR GHO HMHUFLFLR $GLFLRQDOPHQWH VH KDQ UHFRQR
SULQFLSDOPHQWH SRU ODV PHQRUHV WDVDV GH GHVFXHQWR :$&&

SUHYLVWD \ HQ HO QHJRFLR GH OD\RULVWD \ 7UDGLQJ GH JDV 1RUWI
GH GHVFXHQWR :$&& GHVGH HQ \ UHYLVLuQ D OD EDMD G

&OLHQWH "'HWHULRURV HQ DFWLYRV GH PRYLOLGDG O«[LFR PLO
YROYYPHQHV \ PEUJHQHY HQ OD FRPHUFLDOL]DFLpPQ GH FDUEXUDQWH\

*%& 'HWHULRURYV HQ DFWLYRYV PLOORQHY GH HXURV DQWHYV GH LI

(O YDORU UHFXSHUDEOH GH ORVIRRWDPRQ VGBIOMHUQWHDBGRNVLMRY GH ([SOR
DSUR[LPDGDPHQWH D PLOORQHV GH HXURYV

(Q

ODV GRWDFLRQHV QHWDV GH UHYHUVLRQHV DVFHQGLHURQ D PLOORQHV GH HXUR
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6IWYPXEHSW

ITIRWMFMPMHEHIW

/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

7NIRWMFMPMHEH TVMRGMTEPIW LMTIXIWMW OLOORQHV GH HX

,QFUHPHQWR 5HVXOWDGR 5HVXC
GHVFHQVR GH H[SORWDFLuQLHW

O9DULDFLpQ HQ ORV SUHFLRV GH KLGURFDUEXURYV

O9DULDFLpQ HQ OD SURGXFFLpPQ GH KLGURFDUEXURYV
9DULDFLpPQ HQ ORV SUHFLRYV \ OD SURGXFFLpQ GH KLGURFDUEXURYV

9DULDFLpPQ HQ ORV PEUJBQHNQGMHH, QEXKXWULDO

S E

9DULDFLuUQ HQ OD WDVD GH GHVFXHQWR s E

,QFOX\H HO LPSDFWR VREUH ODV LQYHUVLRQHY FRQWDELOL]DGDVY SRU HO P«WRGR GH OD ¢
(O PDUJHQ GH ORV QHJRFLRYVY LQGXVWULDOHY LQFOX\H HO FRVWH GHO &2

$GLFLRQDOPHQWH DWHQGLHQGR D ODV GHPDQGDV GH DOJXQRV XVXDUL
UHVXOWDU D GHO WHVW GH GHWHULRUR VL VH XWLOL]DUDI® VO D-\H WRI @ BIDV
1=( |& GH OD $JHQFLD ,QWHUQDFLRQDO:BHO@® HQ 5 WJ\S X E GIOMIRXK SRD G
GHWHULRURV DGLFLRQDOHV HQ WRUQR D PLOORQHV GH HXURV GHVS
VHIPHQWR GH ( 3

6IWYPXEHS JMRERGMIVS

(O GHWDOOH SRU QDWXUDOH]D GH ORV LQJUHVRV \ JADVWRVVIL@B GIL M URMW

6IWYPXEHS JMRERGMIVS OLOORQHYV GH HXURYV

,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV
,QWHUHVHV QHWRYV
3RU WLSR GH LQWHU«V
3RU WLSR GH FDPELR
2WUDV SRVLFLRQHV

9DULDFLUQ GH YDORU UDJRQDEOH HQ LQVWUXPHQWRY ILQDQFLHURYV
‘LIHUHQFLDV GH FDPELR
'"HWHULRUR GH LQVWUXPHQWRYV ILQDQFLHURYV

$FWXDOL]DFLUQ ILQDQFLHUD GH SURYLVLRQHYV
,QWHUHVHV LQWHUFDODULRYV

,QWHUHVHVY DUUHQGDPLHQWRYV

2WURV

2WURV LQJUHVRV \ JDVWRYV ILQDQFLHURYV
5(68/7$'2 ),1$1&,(52

,QFOX\H LQJUHVRV SRU LQWHUHVHV SRU LQVWUXPHQWRYV |LQOLORLRIQIRY G B CEWIRGRV BQF RV
,QFOX\H ORV UHVXOWDGRY SRU OD YDORUDFLpuQ \ OLTXLGD FMQUBN S® VY WRILFFMEMIMHRY O RY DL
SRU YDORUDFLPQ \ OLTXLGDFLuQ GH GHULYDGRV\VREUH DFFLRQHV HQ DXWRFDUWHUD YH!

'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

,QFOX\H ORVY UHVXOWDGRYV SRU GLIHUHQFLDV GH FDPELR JHQHUDGRYV SRU OD YDORUDFLpC
,QFOX\H GHWHULRURYV GH SU«VWDPRVY RWRUJDGRVY D LQYHUVLRQHYV FRQWQHDOHPGDH\W SRU
&RUUHVSRQGH D OD DFWXDOL]DFLpQ ILQDQFLHUD GH SDVLYRV SRU DUUHQGDPLHQWR

(O UHVXOWDGR ILQDQFLHUR GHH\E LIBRHY ISP PHIEOWEHHIHQRBMVSRQIJUQGWHUHV |
FRQVHFXHQFLD GHO PHQRU YROXPHQ GH ODV LQYHUVLRQHV HO PD\RU J
SRU GLIHUHQFLDYV GH FDPELR FRPSHQVDGRYVY SDUFLDOPHQWH SRU OD YDO

-QTYIWXS WSFVI FIRIJMGMSW

/D FRUUHFWD YDORUDFLpuPQ 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 HVWLPDFLRQHV FRPR UHVXOWDGR GH
QRUPDV LPSRVLWLYDV R HQ VX LQWHUSUHWDFLpQ DV FRPR GH WUDQVDFFLRQHV IXWXUDV

IRV DFWLYRV SRU LPSXHVWR GLIHULGR VuUOR VRQ UHFRQRFLGRV FXDQGR VH FRQVLGHUD S
ORV KDQ JHQHUDGR YDQ D WHQHU HQ HO IXWXUR VXILFLHQWHY JDQDQFLDV ILVFDOHV FRQ (

&XDQGR H[LVWDQ LQGLFLRV GH TXH QR VH UHFXSHUDQ \ HQ FXDOTXLHU FDVR XQD YH] DO
GH FRPSUREDU TXH VH PDQWLHQHQ YLJHQWHV \ TXH VH FRQVLGHUDQ UHFXSHUDEOHV HQ
DFXHUGR FRQ ORV UHVXOWDGRYV GH ORV DQEOLVLV UHDOL]DGRV 'LFKRV DQEOLVLV VH EDV
JDQDQFLDV ILVFDOHV IXWXUDV TXH SHUPLWDQ FRPSHQVDU ODV S«UGLGDV ILVFDOHV R DSO
UHVXOWDGRY GH FDGD HQWLGDG R JUXSR ILVFDO GH DFXHUGR FRQ ORV SODQHV GH QHJRF
SDV SDUD OD UHFXSHUDFLUQ GH ORV FU«GLWRV ILVFDOHV

-QTYIWXSW ETPMGEFPIW

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

3RU HVWH PRWLYR HO WLSR LPSRVLWLYR HIHFWLYR GHO *UXSR 5HSVRO
HQWUH FDGD XQR GH ORV SD VHV HQ GRQGH RSHUD \ HQ RFDVLRQHV Si
LPSRVLFLpQ

D(Q (VvSD:3D

/D PD\RU D GH ODV HQWLGDGHV UHVLGHQWHY HQ WHUULWRULR HVSD3RO
FRQVROLGDFLpuQ ILVFDO (Q HVWH U«JLPHQ ODV VRFLHGDGHV LQWHJUDG
ILVFDO \ HO LPSXHVWR GHO *UXSR

5HSVRO 6 $ HV OD VRFLHGDG GRPLQDQWH GHO *UXSR ILVFDO FRQVROLC(
UHVLGHQWHYV HQ (VSD3D SDUWLFLSDGDYVY GLUHFWD R LQGLUHFWDPHQWH

GHWHUPLQDGRV UHTXLVLWRV (O Q“PHUR GH VRFLHGDGHV TXH HRPGIRQHC
VLHQGR ODV P£V VLIJQLILFDWLYDY 5HSVRO 6 $ 5HSVRO 3HWUpPOHR 6 $
6 $ 5HSVRO &RPHUFLDO GH 3URGXFWRY 3HWURO IHURV 6 $ 5HSVRO ([
*HQHUDFLuQ (O«FWULFD 6 $ \ 5HSVRO 5HQRYDEOHV 6 $

3RU VX SDUWH 3HWUMPOHRY GHO 1RUWH 6 $ 3HWURQRU HV OD VRFLHGT
VH OH DSOLFD OD QRUPDWLYD IRUDO GH 9L]FD\D (O Q%PHUR GH VRFLHGTC
HV GH VLHQGR ODV P£V VLJQLILFDWLYDV 3HWUPOHRV GHO 1RUWH 6 $
7UDQVIRUPDWLRQ 6 /

/IDV GHPEV VRFLHGDGHY UHVLGHQWHYV HQ (VSD3D TXH QR HVWE£Q LQWHJUL
HO ,PSXHVWR VREUH 6RFLHGDGHYVY GH IRUPD LQGLYLGXDO

/IDV VRFLHGDGHY HVSD3RODV \D WULEXWHQ GH PDQHUD LQ G WG WDSRRJIH
GH JUDYDPHQ GHO HIFHSWR HO JUXSR 3HWURQRU TXH HQ YLUWXG
JUDYDPHQ GHO

$GLFLRQDOPHQWH ODV HQWLGDGHV HVSD3RODV GHO *UXSR 5HSVRO VRSF
OHWUD F VLJIJXLHQWH

'YIRXEW %RYEPIW












6IWYPXEHSW

/ID &RPSD® D QR HVSHUD TXH VXUMDQ SDVLYRV DGLFLRQDOHV TXH SXHGD
FRPR FRQVHFXHQFLD GH ORVY DQWHULRUHYVY SURFHGLPLHQWRYV

$GLFLRQDOPHQWH OD &RPSD®* D PDQWLHQH FRQ GLYHUVDV DGPLQLVWUDF
GHYROXFLHQ GH LPSXHVWRYV TXH FRQVLGHUD TXH KDQ VLGR LQGHELGDPH:

$ (VSD®BHFXUVRV UHODFLRQDGRV FRQ HO *UDYDPHQ 7HPSRUDO (QHU.
LQFRQVWLWXFLRQDO \ FRQWUDULR DO 'HUHFKR GH OD 8QLpQ (XURSH
YLIHQWH 5HSVRO KD UHFXUULGR DQWH OD $XGLHQFLD 1DFLRQDO OD !
VH HQFXHQWUD SHQGLHQWH GH VHQWHQFLD $V PLVPR OD FRPSD3®* D
LQJUHVDGRVY SRU HVWH JUDBSRPHRREQLGHUDUORY LQJUHVRV LQGHELG
UHVROXFLRQHV GHVHVWLPDWRULDV GH OD $($7 DQWH HO 7ULEXQDO (
WDPEL«Q KD UHFXUULGR ODV OLTXLGDFLRQHY DGPLQLVWUDWLYDV FRU

(08

(VSDSBHHFXUVRV UHODFLRQDGRY FRQ OD SHWLFLPQ GH GHYROXFLuQ GH

(O LPSXHVWR IXH GHFODUDGR LOHJDO SRU HO 7ULEXQDO GH
DVXQWR & \ SRU HO 7ULEXQDO 6XSUHPR HQ YDULDV VHQWHQFLE
GHYROXFLHUQ GHO LPSXHVWR \ OD UHSDUDFLuQ GH ORV GD3RV FDXVDGF
LQJUHVDGR SRU HVWH FRQFHSWR HQFRQWUEQGRVH ORV UHFXUVRV S
$XGLHQFLD 1DFLRQDO

(08

(VSDSBHIFXUVRV UHODFLRQDGRYV FRQ HO ,PSXHVWR VREUH +LGURFDUEX
QDWXUDO HPSOHDGR SDUD SURGXFLU HOHFWULFLGDG (O 7ULEXQDO
FRQWUDULR DO 'HUHFKR GH OD 8( VL ELHQ IUHQWH D GLFKDV VHQWH
5HSVRO KD VROLFLWDGR OD GHYROXFLHQ GH ODV FDQWLGDGHV TXH
HVWDQGR ORV UHFXUVRV SHQGLHQWHY GH VHQWHQFLD MXGLFLDO HQ

<« ,QGRQHNYDDXWRULGDGHV ILVFDOHV GH ,QGRQHVLD FRQVLGHUDQ TXH
HYLWDU OD GREOHEWUDSRAKL BRI HWG WEN Q SDJDU ORV HVWDEOHFLPLHQ\
WLHQH HQ HO SDV /D &RPSD3* D KD SDJDGR HO LPSXHVWR FRQIRUPH I
SUEFWLFD GHO VHFWRU \ KD LQWHUSXHVWR UHFXUVRV SDUD REWHQH
HO FRQYHQLR UHFXUVRV TXH VH HQFXHQWUDQ HQ IDVH DGPLQLVWUD
LQLFLR GH SURFHGLPLHQWRY DPLVWRVRV HQWUH DGPLQLVWUDFLRQH)
HYLWDU OD GREOH LPSRVLFLuQ

&IRIIMGMS TSV EGGMTIR

(O EHQHILFLR SRU DFFLpQ D\ GHv G- TKKHEVH 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%4PHUR PHGLR SRQGHUDGR GH DFFLRQHV HQ FLUFXODFLpQ PLOORQHV GH DFFLRQHV

%3% EEVLFR \ GLOXLGR HXURV DFFLpQ

"YIRXEW %RYEPIW



YWXVYGXYVE JMRERGMIVE ]
VIGYVWSW IJMRERGMIVSW
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JWXVYGXYVE JMRERGMIVE

/D HVYWUXFWXUD ILQDQFLHUD REMHWLYR WLHQH HQ FXHQWD XQD UDWLR
GHILQLGD FRPR UHODFLuQ HQWUH OD GHXGD QHWD \ HO FDSLWDO\HPSOHLI
VH GHVJORVD D FRQWLQXDFLuQ $SONRGHY |L@IRWRPH BLH1 Q HWBDHQHRR Q VR O L

JWXVYGXYVE JMRERGMIVE OLOORQHV GH HXURYV

3DWULPRQLR QHWR

'"HXGD ILQDQFLHUD QHWD
&DSLWDO HPSOHDGR

5DWLR GH $SDODQFDPLHQWR

OHGLGD $OWHUQDWLYD GH 5HQGLPLHQWR 3DUD OD FRQBKROLRGHMQ, GIIR LIANVBY PBYV QLW GHR\

4EXVMQSRMS RIXS

4EXVMQSRMS RIXS OLOORQHV GH HXURYV

YRQGRV SURSLRV
&DSLWDO VRFLDO
3ULPD GH HPLVLUQ UHVHUYDV \ GLYLGHQGRYV
3ULPD GH HPLVLUQ
5HVHUYD OHJDO
5HVXOWDGRV GH HMHUFLFLRY DQWHULRUHV \ RWUDV UHVHUYDYV
'LYLGHQGR \ UHPXQHUDFLRQHV D FXHQWD
$FFLRQHV \ SDUWLFLSDFLRQHYV HQ SDWULPRQLR SURSLDV
5HVXOWDGR GHO HMHUFLFLR DWULEXLGR D OD HQWLGDG GRPLQDQWH
2WURV LQVWUXPHQWRY GH SDWULPRQLR
2WUR UHVXOWDGR JOREDO DFXPXODGR
,QVWUXPHQWRY GH SDWULPRQLR FRQ FDPELRY HQ RWUR UHVXOWDGR JOREDO
2SHUDFLRQHV GH FREHUWXUD
"LIHUHQFLDV GH FRQYHUVLpQ
,QWHUHVHV PLQRULWDULRYV

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

'H DFXHUGR FRQ OD /H\ GH 6RFLHGDGHV GH &DSLWDO GHEH GHVWLQDUVH XQD FLIUD LJXC
OHJDO KDVWD TXH «VWD DOFDQFH DO PH®@RVIH®D SR GHOXMOLIOLWDOVHRFLDOD DOPHIQWDULY BIO FI
HO GHO FDSLWDO \D DXPHQWDGR

(VWH HSJUDIH LQFOX\H HO WUDVSDVR GHO UHVXOWDGR GHO HMHURLFLRUBWSHEWILG R PI
$GLFLRQDOPHQWH LQFOX\H OD ¢5HVHUYD SRU FDSLWDO DPRUWL]DGRe TXH GH DFXHUGR
HTXLYDOHQWH GH ODV DFFLRQHV DPRUWL]DGDV HQ ODV UHGXFFLRQHV GH FDSLWDO HMHI
PLOORQHYV UHVSHFWLYDPHQWH

'ETMXEP WSGMEP

(O FDSLWDO VRFLDO D \GHHHMWDEPEUHSEHVHQWDGR SRU DFFLRQHV GH
GH YDORU QRPLQDO FDGD XQD UHVSHFWLYDPHQWH WRWDOPHQWH VXVFLU
\ DGPLWLGDV D FRWL]DFLpQ RILFLDO HQ HO PHUFDGR FRQWLQXR GH ODV ¢

6HJ¥%Q OD “YOWLPD LQIRUPDFLuUQ GLVSRQLEOH HQ )HEUHUR GH ORV DF
%GGMSRMWXEW WMKRMIMGEXMZEW o\ oy 61 YyRWR DWUL '|1§U «V@FXQ&QH{?}V%WE HD'( HEKR
'LUHFWR ,QGLUHFWR ILQDQFLHURV YRWR

%ODFN5RFN ,QF <
1RUJHV %DQN <
OLOOHQQLXP *URXS ODQDJHPHQW //& < <

%ODFN5RFN ,QF RVWHQWD VX SDUWLFLSDFLuQ D WUDY«V GH GLYHUVDV HQWLGDGHV FRQ
SUHVHQWDGD SRU GLFKD HQWLGDG HWRED K OI® HOU DGE HRIFWXIBVWBOGHRFLDO GH DF

&DSLWDO VRFLDG W GRW @M GXHLORQRHY GH FDSLWDO HQ MXOLR \ QRYLHPEUH PHGLDQWH OD

"YIRXEW %RYEPIW



YWXVYGXYVE JMRERGMIVE ]
VIGYVWSW IJMRERGMIVSW

$ GH GLFLHPBWSWRIO 6 $ WLHQH DFFLRQHYV DGPLWLGDV D FRWL]DFLuQ

1| GH DFFLR®BSLWDO VRFLDO OHUEDGRYV 9DORUOGKBLD “4OWLPR
FRWL]DGDVTXH FRWL]D FLHUUHWULPHVWMRQHGD

%ROVDVY GH YDORUHY HVSD:RODV ODGULG %DUFHORQD %LM®MKNRVIDC
1R LQFOX\H EROVDVY PHUFDGRV R SODWDIRUPDV PXOWLODWHUDOHY GH QHJRFLDFLuQ HQ C

$GLFLRQDOPHQWH 5HSVRO 6 $ GLVSRQH GH XQ SURJUDPD GH $'5V TXH |
GHQWUR GH ORRWHPWHWKIGRRIQWHY 88 TXH GLVWLQJXH D DTXHOORV HP
LQIRUPDFLpQ DO PHUFDGR \ VpOLGDYV DFWLYLGDGHYV GH QHJRFLR

3DUD PE£V LQIRUPDFLpPQ VREUH HO SUHFLIGRHOGH @B WHH L) MHMDWHUBO-FRQURE
%GGMSRIW | TEVXMGMTEGMSRIW IR TEXVMQSRMS TVSTMEW

/D -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV GH GH PD\R GH DXV
D:RV D OD DGTXLVLFLUQ GH DFFLRQHV GH 5HSVRO GLUHFWDPHQWH R D W
GH DFFLRQHV TXH VXPDGR DO TXH \D SRVHD 5HSVRO \ FXDOHVTXLHUD GH
BRFLHGDG \ SRU XQ SUHFLR R YDORU GH FRQWUDSUHVWDFLuQ TXH QR SR
FRWL]DFLPUQ HQ %ROVD

/IDV SULQFLSDOHY RSHUDFLRQHYVY FRQ DFFLRQHYVY SURSLDVY HIHFWXDGDV SR

%GGMSRIW | TEVXMGMTEGMSRIW IR TEXVMQSRMS TVSTMEW

OLOORQHV GH HXURV LPSRUWH 1| $FFLRQHVFSRUWH FDSI.WDQ| $FFLRQHFSRUWH FDSL_WDO
6DOGR DO LQLFLR GHO HMHUFLFLR

&RPSUDV HQ PHUFDGR
9HQWDV HQ PHUFDGR
5HGXFFLRQHV GH FDSLWDO

6DOGR DO FLHUUH GHO HMHUFLFLR

(Q «&RPSUDV PHUFDGR+ LQFOX\H ODV FRPSUDV UHDOL]DGDV DO DPSDUR GH ORV 3UR
XQ WRWDO GH PLOORQWV BHODRRQLIRY W WEFDLRBDHAMHY €RPSUDV PNYIFQGRYV 0 HQFDERHQ
ODV DFFLRQHV DGTXLULGDV \ HQWUHJDGDV HQ HO PDUFR GHO 30DQ GH $GTXLVLFLPQ GH $
SURJUDPDV GH UHWULEXFLUQ YBUKDE G WO XU DB@X P DRRMIQW BAIHYFEHUGR FRQ OR HVWDEOHT
GHVFULWRY HQ O®N 1RRVIR RWUDV WUDQVDFFLRQHV HQ HO PDUFR GH OD RSHUDWLYD GLVF
&RQGXFWD GHO *UXSR 5HSVRO HQ HO £EPELWR GHO PHUFDGR GH YDORUHYV

$GLFLRQDOPHQWH D GEBDGYREHABDIS PBQWLHQH GHULYDGRV VREUH DFF
(MZMHIRHSW VIXVMFYGMYR EP EGGMSRMWXE ] VIHYGGMSRIW HI

/IDUHWULEQRAIHF WRYRDFFLRQLVWDYV GH 5HKBVIRCGFHR & HOGRIUDVQBMHXWRY SRU DI

S (Q HQHUR VH KD SDJDGR XQD UHWXIUERAF EpUX \W R VHSHROWDL FRLGE® FRUUHV.
GH HXURV EUXWRYV SRU DFFLpQ FRQ FDUJR D UHVHUYDV YROXQWL
FDQWLGDG GH HXURV EUXWRYV SRU DFFLUQ HQ FRQFHSWR GH(@GLY
LPSRUWH WRWDO SDIJDGRLRD PYHW @GEHL 8 RUR YV

S (Q MXOLR VH KD SDJDGR XQ GLYLGHQGR FRPSOHPHQWDULR GH H X
HMHUFLFBERU LPSRUWH RPAPWBQHB\HGH HXURYV

3RU OWLPR VH KDQ HMHFXWDGR GRV UHGXFFLRQHVY GH FDSLWDO PHGLD

S (QMXOLR VH KD HMHFXWDGR OD UHGXFFLuUQ GH FDSLWDO PHGLDQWH
HXUR GH YDORU QRPLQDO FDGD XQD DSUREDGD SR UGHQWIWQRV G HE GBEKQL
GHO RUGHQ GHO G D

(08

(Q QRYLHPEUH VH KD HMHFXWDGR OD UHGXFFLuQ GH FDSLWDO PHGLD
XQ HXUR GH YDORU QRPLQDO FDGD XQD DFRUGDGD SRU HORB®SHMR
DFXHUGR DSUREDGR SRU OD -XQWD *HQ@@HIDWURU G H Q DSX.PWERHRFVED R R LG/I

'XUDQWHOD UHWULEXFLpuQ HQ HIHFWLYR DO DRFALRQLVWD DVFHQGLu D F

5HPXQHUDFLuQ SDJDGD D ODV DFFLRQHYV HQ FLUFXODFLpQ GH 5HSVRO 6 $ FRQ GHUHFKR L

"YIRXEW %RYEPIW



YWXVYGXYVE JMRERGMIVE ]
VIGYVWSW IJMRERGMIVSW

S5SHPXQHUDFLUQ BQ DFFLRQLVWD

(O GH HQHUR GH VH KD SDJDGR D ORV DFFLRQLVWDV XQ WRWDO GF
FDQWLGDGH®HRY EUXWRV SRU DFMHIQY B R QYROWRIBRDIIR. BRU OD -XQWD *H(
$FFLRQLVW®WQWUR GHO SXQWR VH[WR GHO RUGHQ GHO GD \ LL OD FDQ
GLYLGHQGR D FXHQWD GH ORV WBWRIRUPDOPHQWH SRU HO &RQVHMGRHGH
GLFLH HEUH GO LPSRUWH WRWDO SDJPGROKRQ BV FGIH GXGRW UHIJLVWUBGR L
HO HS $EDHMGRUHY FRPHUFLDOHGHRWDON GRHH GW DAL WD XDIFLRQ

$ OD IHFKD GH IRUPXODFLHUQ GH HVWDV &XHQWDV $QXDOHV HO &RQVHMR
SUP[LPD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV HO SDJR HQ

DGLFLRQDO D OD SDJDGD HQ HQHUR GH FRQ FDUJR D UHVHUYDV YR(
WHQJD OXJDU HO GH MXOLR GH $GLFLRQDOPHQWH KD DFRUGDGR SU
XQD UHGXFFLUQ GH FDSLWDO PHGLDQWH OD DPRUWL]DFLUQ GH ODV VLJ}
PHUFDERQMXQWR QR H[FHGD GH PLOORQHV GH HXURV \ TXH KD\DQ VL
VREUH DFFLRQHV SURSLDV FRQWUDWDGRYV SRU OD 6RFLHGDG \ LL ODV I
GH DFFLRQHV FRQ XQD LQYHUVLuQ PE£[LPD QHWD GH PLOORQHV GH HXU

3IXVSW MRWXVYQIRXSW HI TEXVMQSRMS

(O *UXSR WLHQH HPLVLRQHV YLYDV GH ERQRV VXERUGLQDGRV FKFX\R LP:
DVFLHQGH D PLOORQHV GH HXURV TXHVVUR K D Q VWHIFRRHRF\WSERRU B-R @DV
TXH QR FXPSOHQ ODV FRQGLFLRQHV SDUD VX FRQVLGHUDFLUQ FRQWDEOH
GH FXSRQHV TXHGDQ D GLVFUHFLPQ GH 5HSVRO (O JDVWR ILQDQFLHUR Q
KD UHJLVWUDGR:#HY ¥OWHDSRYDEH HMHUFLFLROWRD QW BB URHO®HR RWMWUGHY U N
PLOORQHV GH HXURV HQ

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

§ GHSVRO ,QWHUQDWLRQDO )LQDQFH % 9 +5,)¢ HPLWLp HQ XQD VH
6 $ SRU XQ LPSRUWH WRWDO GH PLOORQHV GH HXURV GH FDUEFW
LQVWDQFLD GHO HPLVRU D SDUWLU GHO VH[WR D3R R HQ GHWHUPLQD
ERQRV KDQ VLGR FRORFDGRV HQWUH LQYHUVRUHV FXDOLILFDGRV \
FDUDFWHU VWLFDV VRQ ODV VLIJXLHQWHYV

6,1 6
,PSRUWH PLOORQHV GH HXURV
3ULPHUD RSFLPUQ GH DPRUWL]DFLUQ

\' D SDUWLWVZ®B HDBRNHPBPISD HKDBQBRPE£V XQ GLIF
QWHU«V  SDJDGHUR D%%é/a%ﬁgfgl\}_{W«UPLQRV \ FRQGLFLRQHV GH ORV ERQRYV

(08

5,) HPLWLpy HQ GRV VHULHV GH ERQRV VXERUGLQDGRYVY JDUDQWL]D
PLOORQHY 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 ;6
,PSRUWH PLOORQHVY GH HXURYV PLOORQHV GH HXURYV
3ULPHUD RSFLuUQ GH DPRUWL]DFLuQ
KDVWD \ D SDUWLU GH HKMDDVWHFKIIDHO WLSR\ D SDUWLU

,QWHU«V SDJDGHUR DIMXMOPHGRH DSOLFDEOH P£V WIS G VIZIUHQFLDWR\D GEPLRQEOH PE£V
VHJ%Q ORV W«UPLQRV \ FRQGLFIVRIQWD ®R\D R\ ERIQRRV \ FRQGLFLRQH

5HPXQHUDFLPQ SDJDGD D ODV DFFLRQHV HQ FLUFXODFLUQ GH 5HSVRO 6 $ FRQ GHUHFKR I
(O YDORU GH PHUFDGR VH FDOFXODUE HPSOHDQGR HO SUHFLR GH FRWL]DFLuQ GH OD DFF
9DOHQFLD D OD DSHUWXUD GH OD VHVLUQ EXUVEWLO GHO G D R G DV HQ TXH VH DGTXLHUD
/RV ERQRV VXERUGLQDGRYV SHUSHWXRV QR FRQWLHQHQ FOEXVXODV GH YHQFLPLHQWR DQW

"YIRXEW %RYEPIW



YWXVYGXYVE JMRERGMIVE ]
VIGYVWSW IJMRERGMIVSW

'H DFXHUGR FRQ ORV W«UPLQRV \ FRQGLFLRQHYV GH ODV HPLVLRQHV HO
VXSRQJD XQD FDXVD GH LQFXPSOLPLHQWR /RV FXSRQHV DV~ GLIHULGRYV
VXSXHVWRY GHILQLGRYV HQ ORV W«UPLQRV \ FRQGLFLRQHVZAEHIDISAIRPLFR]

-RXIVIWIW QMRSVMXEVMSW

(O SDWULPRQLR QHWR DWULEXLGR D ORV LOQOWHUHVRVY PHQERRQEBDUXRYE P |
ODV VRFLHGDGHV R VXEJUXSRVY GH VRFLHGDGHV TXH VH GHWDOODQ D FRC

-RXIVIWIW QMRSVMXEVMSW

6XEJUXSR 5BHRERDXSR 5HSVRO
OLOORQHV GH HXURYV (36D UBSBHQRYDEOHV 36l WURQRU 6 $ 5HVWR 7TRWDO

6DOGR D GLFLHPEUH E

'LYLGHQGRYV GLVWULEXLGRYV

5HVXOWDGR GHO HMHUFLFLR

,QYHUVLRQHV 'HVLQYHUVLRQHYV <
2WURV PRYLPLHQWRYV ¢
6DOGR D GLFLHPEUH

'‘LYLGHQGRY GLVWULEXLGRYV

5HVXOWDGR GHO HMHUFLFLR

,QYHUVLRQHV 'HVLQYHUVLRQHV < <
2WURV PRYLPLHQWRYV <
6DOGR D GLFLHPEUH

127$ (Q 5HSVRO (3 6 DU O HO VRFLR PLQRULWDULFOBWLELSDXMQODXQ GH GQ FAHPERIG FHDF
PLQRULWDULRY VRQ &U«GLW $JULFROH $VVXUDQFHV \ (QHUJ\ ,QIUDB &URDOOP 130 WW QHLU K
FRQIRUPH D OD HVWUDWHJILD GH URWDFLpPQ GH DFWLYRV HO GH SDUWLFLSDFLUQ HQ GLV
,QIUDVWUXFWXUHQ*BRXSJRABRYU 6 $ HO VRFLR PLQRULWDULR HV .XW[DEDQN D WUDY«V GH O
LQIRUPDFLUQ DGLFLRQDO GH ODMWYRFRH$SDGHY GHO *UXSR YHEVH HO

(Q LQFOX\H HO LPSDFWR HQ PLQRUIGMDORRVDSRIWYRY GHO DAWDFGRIGH ([SORUDFLpQ \ 3
GUODUHV TXH WXYRHX@ WPEWD BWRHM® UFLF LR VGHQ W HULLRAURHYHY RAHU B X URANV HUYDVOD YHQWD C
UHQRYDEOHY HQ (VSD®*D D 3RQWHJDGHD SRUS5H VRHLLOYMR/QGIV ISMHHDEW R VR VGHED WS IDRVR R WD B W L

,QFOX\H HQ HO VXEJUXSR 5HSVRO 5HQRYDEOHYVY 6 $ ODV DSRUWDFLRQHVY GH FDSLWDO Ut}
HXURVPLOORQHYV GH HXURV HQ

/IDV SDUWLGDV P£V UHOHYDQWHY GHO %DODQFH GH VLWXDFLpQ \ &XHQ\
SDUWLFLSDFLpPpQ GH LOQWHUHVHV PLQRULWDULRVY TXH KDQ VHUYLGR GH
FRQVROLGDGRYVY HV GHFLU SUHYLDV D ODV HOLPLQDFLRQHV LQWHUFRPSE

&EPERGI ] GYIRXE HI T-VHMHEW ] S?&Eﬁ%\?&AEWSVRO ( 3?)6)(%‘]'#)%8'? 5HSVRO

VIWY QMEFEW ERXIW HI IPMQMRE H YDEOHV 6 $ 3HWURQRU 6 $
OLOORQHV GH HXURYV

$FWLYR QR FRUULHQWH

$FWLYR FRUULHQWH

7TRWDO $FWLYR

OLQRULWDULRYV & E E
3DVLYR QR FRUULHQWH

3DVLYR FRUULHQWH

7RWDO 3DVLYR

5HVXOWDGR GH H[SORWDFLuQ
5HVXOWDGR DQWHYVY GH LPSXHVWRYV
5HVXOWDGR GHO HMHUFLFLR

"YIRXEW %RYEPIW



YWXVYGXYVE JMRERGMIVE ]
VIGYVWSW IJMRERGMIVSW

61IGYVWSW JMRERGMIVSW

AEWMZSW JMRERGMIVSW
$ FRQWLQXDFLuQ VH GHVJORVDQ ORV SDVLYRV GH QDWXUDOH]D ILQDQFL
4EWMZSW JMRERGMIVSW OLOORQHV GH HXURYV

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

3DVLYRV ILQDQFLHURYV QR FRUULHQWHYV

'HULYDGRYV SRU RSHUDFLRQHV FRPHUFLDOHYVY QR FRUULHQWHYV
3DVLYRV ILQDQFLHURY FRUULHQWHYV

3DVLYRV ILQDQFLHURYVY FRUULHQWHYV

'HULYDGRYV SRU RSHUDFLRQHV FRPHUFLDOHYVY FRUULHQWHYV

727%/

5HIJLVWUDGRYV BAWURY D VUDRNGHR FERWDLHRHVEIN VLW XDFLuQ
5HILVWUDGRYV $iRQUHE GRSUHYDFRPHUFLDOHG N QR \E DO U FFXHH G W DAL \I XOFILDU@

(O GHWDOOH GH ORV SDVLYRV ILQDQFLHYVRYODVLIGHHGRWHHPEUH GH

GH GLFLHPEUH GH \
(IXEPPI TEWMZSW JMRERGMIVSW $ 95 FRQ FDPELRV HO

$ 95 FRQ FDPEAWRUR UHVXOWDGR
HQ UHVXOWDGRMREDO $ FRVWH DPRUWLURWRO 9DORU 5D]JRQDEO

OLOORQHV GH HXURV

%RQRV < < < <
B3U«VWDPRYV < < < <
3DVLYRV SRU DUUHQGDPLHQWRV <« < < QD QD

'HXGDV FRQ HQWLGDGHYV GH FU«GkKWR < <
'HULYDGRYV < < < <
1R FRUULHQWHYV

%RQRV \ (&3 < < < <
3U«VWDPRYV < < < <
3DVLYRV SRU DUUHQGDPLHQWRYV <« < < QD Q D

'HXGDV FRQ HQWLGDGHV GH FU«GkKWR < <

'"HULYDGRYV < < < <
2WURV SDVLYRV ILQDQFLHURYV < < < < <
&RUULHQWHYV

7278%$/

127$% (Q UHODFLuQ FRQ OD MHUDUTX D GH YDORU UDJRQDEOH GH ORV SOWLNRW DLXRVOFLHUR"
,QFOX\H OD ILQDQFLDFLpQ RWRUJDGD SRU HO %DQFR (XURBHRRMD,QYHUVLRQHV \ GHO ,QV\
(O LQFUHPHQWR VH GHEH D OD H P(XVULR1 G ROFHPVW I FEL8D3B DBFSHHAD FLRQHV G H

(Q LQFOX D IXQGDPHQWDOPHQWH HO SDVLYR ILQDQFLHUR UHFRQRFLGR D IDYRU GH 6LQR
HO TXH 5HSVRO DGTXLULW D 6LQRSHF VX SDUWLFLSDFLUQ DFFLRQDULD®® GHRWD HQ 558. (V
(Q HO DSPDDO/PEGERB]RQDEOH GH ORWY G \HW WDP HRWR W HL QQIRFLIAFDUBY OD FODVLILFDFLpQ GH
MHUDUTX D GH YDORU UD]JRQDEOH

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

*MRERGMEGMITR QIHME ] GSWXI

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

'"HXGDV FRQ HQWLGDGHY GH FU«GLWR

3U«VWDPRV \ RWURV SDVLYRV ILQDQFLHURYV

7278/

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

"YIRXEW %RYEPIW



YWXVYGXYVE JMRERGMIVE ]
VIGYVWSW IJMRERGMIVSW

&SRSW

SULQFLSDOHY HPLVLRQHY UHFRPSUDV R UHHPEROVRV HQ HO HMHUFLFLR

JHFKD GH
ORYLPLHQWR HPLVLUQ(QWLGDG HPLVRUD 1RPLQDO GBYWHFLR&XSHQ ILMR DQNIFQ PLHQWR
(PLVLRQ 6HS 5HSVRO (XURSH )LQDQFH 6 ¢ U O 6HS
&DQFHODFLU@FW 5HSVRO ,QWHUQDWLRQDO )LQDQFH % 9 2FW

'"HWDOOH GH ERQRV YLYRV DWRGR\GHPIHPEUBU®HWL]DGRY SRU 5HSVRO 6

YHFKD GH 1RPLQDO
6,1 (QWLGDG HPLVRUPLVLUQORQHGD PLOORQ@HSR PHGL®HQFLP LH&QRWR.]D
.6 5HSVRO ,QWHUQDWLRQDBO )LQDQFH % 9 ‘LF IX[6(
.6 5HSVRO ,QWHUQDWLRQOD® )LQDQAFH % 9 oDU IX[6(
16 5HSVRO ,QWHUQDWLRQDD )LODXQAFH % 9 (QH IX[6(
16 5HSVRO ,QWHUQDWLRRIRD )LODQFR % 9 $JR IX[6(
16 5HSVRO ,QWHUQDWLR®®DW )LODA % 9 'LF IX[6(
16 5HSVRO ,QWHUQDWLR®®DW )LODAR % 9 $EU IX[6(
.6 5HSVRO (XURSH )LQDQRB 6 ¢ (XOR -X0 IX[6(
.6 5HSVRO (XURSH )LQDQKB 6 ¢ (XOR -X0 IX[6(
.6 5HSVRO (XURSH )LQD @IS 6 ¢ UXOR 6HS IX[6(

127$ 1R LQFOX\H ORV ERQRV VXERUGLQDGRY SHUSHWXRV TXH FDOLILFDQ FRPR LQVWUXPH
SRU XQ LPSRUWH YLYR QRPLQDGHD GH GLFLHIPEQHVGEH HXURYV UHVSHFWLYDPHQWH YHU 1]
(PLVLRQHV UHDOL]DGDV DO DPSDUR GHO 3URJUDPD (071 JDUDQWL]DGR SRU 5HSVRO 6 $ \ (
%RQR VXERUGLQDGR QR FRUUHVSRQGH D QLQJ%Q SURJUDPD DELHUWR R GH HPLVLpPQ FRQ
PDU]JR GH (Q PDU]JR GH 5HSVRO ,QWHUQDWLRQDO )LQDQFH % 9 DPRUWL]DUE HO
LQWHUHVHY GHYHQJDGRV \ QR SDJDGRV KDVWD OD IHFKD YHU 1RWD

IX[6( IX[HPERXUJ 6WRFN ([FKDQJH 1R VH FRQVLGHUDQ VLVWHPDV PXOWLODWHUDOHYV GH
27&RYHU WKH FRXQWHU

%RQR.JDGR D XQ REMHWLYR GH UHGXFFLUQ GHO GHO ,QGLFDGRU GH LQWHQVLGDG GH FI
*UXSR QR ORJUDUD FXPSOLU HVWRY REMHWLYRV HO FXSUQ GH ORV %RQRV VH LQFUHPHQW
%RQR OLJDGR D XQ REMHWLYR GH UHGXFFLuQ GHO GHO &,, SDUD (Q HO FDVR HQ HO
VH LQFUHPHQWDU D HQ D SDJDU HQ \ 3DUD HO VHJXLPLABLVRRFGE AMD/(YWRR G RF

,QIRUPDFLUQ 1R )LOQDQFLHUD &RQVROLGDGRS$8 H[RIGH® D,BURQY PHR BYH * M R WWIHED LFER QM E@ICEHC
YHULILFDFLUQ GH%@R}QER@H HQ

$O0 DPSDUR GHO 3URJUDPD (XUR &RPPHUFLDO 3DSHU (&3 TXH PDQWLHQ
PE[LPR GH PLOORQHVY GH HXURV JDUDQWL]DGR SRU 5HSVRO 6 $ VH
SHULRGR VLHQGR HO VDOGR YL&HR PLOGRQGILVFGHPEX B REH PLOORQHV G
GH

ODUFR GH ILQDQ]JDV VRVWHQLEOHYV

5HSVRO FXHQWD FRQ XQ PDUFR GH ILQDQ]DV VMRXZVHRSE R VR PDDPR 2R
WDQWR LQVWUXPHQWRY GHVWLQDGRV D OD ILQDQFLDFLuUQ GH SUR\HFW
YLQFXODGRV D FRPSURPLVRV &/ RWWHMQLEDLHOL W /&R RBBNVRRQGEAMODV HQ LQ

&ROGLFLROQHV \ REOLJDFLRQHV ILQDQFLHUDY GH OD GHXGD

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

$ /DV HPLVLRQHV GH ERQRV UHSUHVHQWDWLYDS (5 HR®HRGDI RUGQ YD LD
SRU XQ LPSRUWH QRPLQDO GH PLOORQHV GH HXURV FRQWLHQH
DQWLFLSDGR GH OD GHXGD HQWUH RWUDV NURWF\ PLHQRER BRY WAERKQMX
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 HPLVLRHMIHDXEVRER G IEN\SRUH MLRQ]
ORV WHQHGRUHV GH DO PHQRV XQD TXLQWD SDUWH GH OD VHULH GH

3ULQFLISPIOHRQHY UHFRPSUDV R UHHPERMWRR &H O BIGAHUFLALR X YHQFLPLHQWR HO ERQR
PLOORQHVY GH HXURV \ \ XQ FXSUQ YDULDEOH UHIHUHQFLDGR DO (XULERW URHARP\S U iR S\XFDA
SDUFLDOPHQWH HO ERQR VXERUGLQDGR HPLWLGR SRU 5HSVRO ,QWHUQDWLRQDO )LQDQFH
QRPLQDO UHI PBUDGRQGYW GH HXURV

"YIRXEW %RYEPIW



YWXVYGXYVE IMRFRGMINVE 1
VIGYVWSW IJMRERGMIVSW

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 VDOMWRFDHQGH BLFLAPEVURQEY GH HXUR
GH YHQFLPLHQWR DQWLFLSDGR FRQ H[FHSFLuUQ GHWWRV FKSRBVWRW®D
DSOLFDQ D ORV ERQRV VXERUGLQDGRV HPLWLGRV HQ MXQLR GH \
PLOORQHV GH HXURV GHVFULWRYV 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 QR H[LVWHQ LPSRUWHY JDUDQWL]DGRYV SRU ODV VRFLI
UHHPEROVRYVY UHDOL]DGRY SRU HQWLGDGHY DVRFLDGDV DFXHUGRV FRQM

EPSV VEASREFPI HI PSW TEWMZSW JMRERGMIVSW

9DORU UD]RQDEOH GH ORV LQVWUXPHQWRY ILQDQFLHURYV

IRV LQVWUXPHQWRYV ILQDQFLHURV UHJLVWUDGRY D YDORU UDJRQDEOH VH FODVLILFDQ DWt

1LYHO 9DORUDFLRQHV EDVDGDV HQ XQ SUHFLR FRWL]DGR HQ PHUFDGR DFWLYR SDUD HO
SDUD QHJRFLDU

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

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

/IDV W«FQLFDV GH YDORUDFLUQ XWLOL]DGDV SDUD ORV LQVWUXPHQWRYV ILQDQFLHURV 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 UHIHUHQFL.WZMAE 800 FRAMDAD GR PHQ
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 PRGHORWGBFINMBFKRDBW SUHFLRY EDVDGDV }

/IDV YDULDEOHV IXQGDPHQWDOHY SDUD OD YDORUDFLuQ GH ORV LQVWUXPHQWRYV ILQDQFLH
FDPEVBRRMRUZDBR&UYDV GH WLSRV GH LQWHU«V FXUYDNRE® IR RGHYRIRGAD\BBQMALRYDE M UG WSO
DV FRPR OD YRODWLOLGDG GH WRGRV ORV IDFWRUHV DQWHULRUPHQWH PHQFLRQDGRV

LQIRUPDFLpPQ UHFRQRFLGDVY R FRUUHVSRQGHQ D FRWL]DFLRQHY GH RUJDQLVPRV RILFLDOH)\

/ID FODVLILFDFLUQ GH ORV SDVLYRV ILQDQFLHURYV UHJLVWUDGRYV HQ ORYV
VX YDORU UDJRQDEOH HV OD VLIXLHQWH

:EPSV VEASREFPI :6 TEWMZSW JMRERGMIVISYHO 1LYHO 1LYHO 7TRWDO
OLOORQHV GH HXURYV

$ 95 FRQ FDPELRV HQ UHVXOWDGRYV

$ 95 FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO

7278%$/

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

OLOORQHV GH HXURYV

6DOGR DO LQLFLR GHO HMHUFLFLR

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

'LIHUHQFLDV GH FRQYHUVLuQ

6DOGR DO FLHUUH GHO HMHUFLFLR

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

'XUDQWH ORV HMHUBRFYRWDQ SURGXFLGR WUDVSDVRVY HQWUH QLYHOHYV C
(I'YHEW GSR IRXMHEHIW HI GV-HMXS
(VWH HS JUDIH UHFRJH DTXHOORV SU«VWDPRV RWRUJDGRYVY D ODV FRPS

ILQDQFLDU SUR\HFWRV \ RSHUDFLRQHV SULQFLSDOPHQWH HQ (VSD3D \
ILQDQFLDFLMQ D FRUWR SOD]R RWRUJDGDV SRU HQWLGDGHV GH FU«GLWR

'YIRXEW %RYEPIW



YWXVYGXYVE JMRERGMIVE ]
VIGYVWSW IJMRERGMIVSW

(Q &UHGLW $JULFROH %%9% %DQFR 6DEDGHOO \ HO ,QVWLWXWR GH &
SRU LPSRUWH GH PLOORQHY GH HXURV SDUD HO GHVDUUROOR GH X
FDSDFLGDG WRWDO LQVWDODGD GH PHIDYDWLRV O0: (O *UXSR KD FR:
HVWD ILQDQFLDFLpQ YHU 1RWD

(QMXOLR 5HSVRO ILUPR XQ SU«VWDPR FRQ HO %(, SRU LPSRUWH GH
RSHUDFLUQ HQ (VSD3D GH SDUTXHV HUOLFRV \ SODQWDV IRWRYROWDLFDYV
KD UHDOL]DGR HQSHRQHURSBUWWH GH PLOORQHV GH HXURV \ YHQFLPLHQ
FREHUWXUD SDUD FXEULU HO YDORU UD]R@DPHQHURHGH/ WD VIHQ RRG LOIF\LFRF
GH HXURV UHVWDQWHY FRQ XQ YHQFLPLHQWR D D3RV

(Q HO %DQFR (XURSHR GH ,QYHUVLRQHV %(, FRQFHGLp XQ SU«VWDP
FRQVWUXFFLUQ \ H{SORWDFLUQ GH OD SODQWD GH ELRFRPEXVWLEOHV D)\
FRQFHGLp XQ SU«VWDPR SRU PLOORQHV GH HXURV D D3RV OLJDGR D

GH GLFLHPEWHOOGMHDOGR GLVSXHVWR GH HVWRYV SU«VWDPRYV DVFLHQGH D
AEWMZSW TSV EVVIRHEQMIRXSW

IRV SDVLYRV UBRRQEBBNVGRWR WDV D SDJDU SRU DUUHQGPLIPAG R@HRW ®H/ FHOHU
GLFLHPEUH GH UHVSHFWLYDPHQWH /RV SULQFLSDOHV FRQWUDWRYV F
KLGURFDUEXURY HQ 1RUWHDP«ULFD D EXTXHV SDUD HO WUDVSRUWH GF
(vsD:D 3RUWXJDO \ 3HU% TXH VH GHVFULEHQ HQ OD 1RWD

'XUDQWH VH KDQ GDGR GH DOWD QXHYRV FRQWUDWRY GH DUUHQGDP
SDUD HO WUDQVSRUWH GH KLWURKHKBXIRRWYDHQ OD DFWLYLGDG GH

3XVSwW TEWMZSW JMRERGMIVSW OMUYMHEGM{R HIP TVSGIHMQM|

(Q VH KD UHDOL]DGR HO VHJXQGR \ “ZOWLPR SDJR GH OD FRQWUDSUHV
GHO 5HSVRO 6LQRSHF 5HVRXUFHV 8. /WG 558. \ OD UHVROXFBKHQ \&Ba P
DQG 6KDUH 3XUFK DMVH KD HRHPMHOMS UHVWDFLUQ HVVEDEDYRNJ LIMWDUQFGE BIDHRY
WRWDOLGDG GH OD FRQWUDSUHVWDFLuQ SDJDGD HQ KD DVFHQGLGR D

%GXMZSW JMRERGMIVSW

$ FRQWLQXDFLpQ VH GHVJORVDQ ORV DFWLYRV FRUULHQWHYV \ QR FRUU
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 RSHUDFLRQHY FRPHUFLDOHY FRUULHQWHYV
(IHFWLYR \ RWURYV DFWLYRYV O TXLGRV HTXLYDOHQWHV

7278/
S5HIJLVWUDGRYV BHWURY DFWUDRAGRA ERODDHFAWEGH VLWXDFLUQ

/D YDULDFLpQ VH H[SOLFD IXQGDPHQWDOPHQWH SRU OD FDQFHODFLpPQ GH GHSpuVLWRYV GXU
5HILVWUDGRV HXEGRUMHY FRPHUFLDOHVU\ RYWHULD YRAEW Q WD \& BXFREEMO DQFH GH VLWXDFLUQ

/RV SDVLYRV UHFRQRFLGRV QR LQFOX\HQ L ORV SDJRV SRU DUUHQGDPLHQWRDWD BSBFERE
DPSOLDFLUQ GH OD FDUWHRED B FODXD DX @ HQ RRIQWWWD W RVOD IHFKD FHUWLGXPEUH VXILFLHQW!
SHULRGR \ FX\DV FXRWDV HVWLPDGDV IXWXUDV VLQ GHVFRQWDU DVFHQGHU DQ D
TXLQTXHQDOHY GHO FRQWUDWR GH DUUHQGDPLHQWR GH XQ EXTXH SRU LPSRUWH GH PL
ORV FRQWUDWRY GH HVFDVD SUREDELOLGDG GH HMHFXFLuQFRR@M &R QFUWHWE LOFANUG WIGHON/ G
1RUWK (DVW\ BLISHORQHRQWUDWRY GH DUUHQGDPLHQWR ILUPDGRYV \ BRO DRIGH\D GRIVH FXRR/V!
PLOORQHV GH HXURV HQ \ VLIXLHQWHYV

8Q \ XQ FRUUHVSRQGHQ D FRQWUDWRY FX\R YHQFERPHRQM® HY VXSHULRU D D3RV WDQ

"YIRXEW %RYEPIW






YWXVYGXYVE JIMRFERGMIVE ]
VIGYVWSW IJMRERGMIVSW

(Q BHSVRO \ 3'96% ILUPDURQ XQ DFXHUGR GH JHVWLuUQ SDUD OD VRFLHC
OD SURGXFFLuQ \ IDFLOLWDU OD UHFXSHUDFLuQ GH OD GHXGD OLJDGD D |

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

‘IRGMQMIRXS HI TV-WXEQSW OLOORQHYV GH HXURYV

$2RV SRVWHULRUHYV
7278/

:EPSV VEA"SREFPI HI PSW EGXMZSW JMRERGMIVSW

/ID FODVLILFDFLpPQ GH ORV DFWLYRV ILQDQFLHURYVY UHJLVWUDGRY HQ ORYV
UDJRQDEOH 95 HV OD VLJIJXLHQWH

:EPSV VE*SREFPI :6 EGXMZSW JMRERGMIMEWHO 1LYHO 1LYHO 7TRWDO

OLOORQHYVY GH HXURYV

$ 95 FRQ FDPELRV HQ UHVXOWDGRYV
$ 95 FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO

7278%/
$ FRQWLQXDFLpQ VH GHVJORVD OD FRQFLOLDFLuUQ HQWUH ORYV VDOGRYV LQLFLDOHV \ ILQD

OLOORQHV GH HXURYV
6DOGR DO LQLFLR GHO HMHUFLFLR

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

9HQWDYV

6DOGR DO FLHUUH GHO HMHUFLFLR

127% 1LQJXQR GH ORV SRVLEOHV HVFHQDULRYV SUHYLVLEOHV GH ODV YDULDEOHV QR REVH
UDJRQDEOH GH ORV LQVWUXPHQWRY FODVLILFDGRY HQ OD MHUDUTX D GH QLYHO

'XUDQWH ORV HMHUBRFYRWDQ SURGXFLGR WUDVSDVRVY HQWUH QLYHOHYV C

BTIVEGMSRIW GSR HIVMZEHSW ] GSFIVXYVEW
'SFIVXYVEW GSRXEFPIW

(Q ODV FREHUWXUDV FRQWDEOHY GH IOXMRV GH HIHFWLYR OD SDUWH H3HBWEYRQGIN (GRIVFRE
GHO SDWULPRQLR QHWR \ OD JDQDQFLD R S«UGLGD UHODWLYD D OD SDUWH LQHIHFWLYD F
GHO LQVWUXPHQWR GH FREHUWXUD VREUH OD FRUUHVSRQGLHQWH D OD SDUWLGD FXEZLHUW
HQ SDWULPRQLR QHWR VH WUDQVILHUHQ D OD FXHQWD GH S«UGLGDV \ JDQDQFLDV HQ ORV
JDQDQFLDV R HQ HO FDVR GH FREHUWXUD GH XQD WUDQVDFFLpuQ 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 YDORUDFURQGHHV W B @& ROEMEDWUR®@ R Q L
KDVWD TXH VH SURGX]FD VX HQDMHQDFLpQ R GLVSRVLFLpQ GH OD RSHUDFLpQ HQ HO H[WUL
GH S«UGLGDV \ JDQDQFLDV

(O *UXSR PDQWLHQH LQVWUXPHQWRY SDUD FXEULU OD H[SRVLFLuQ D ODV
GH QHJRFLRV HQ HO H[WUDQMHUR 'HVWDFDQ ORV LQVWUXPHQWRYV ILQDQ
GHWHUPLQDGRY DFWLYRV HQ GUODUHV HQ HO VHIJPHQWR ([SORUDFLuQ \
PLOORQHY GH GUODUHV PLOORQE ¥ RIHHMXGHR ¥R Y HQ

(O *UXSR FRQWUDWD GHULYDGRV SDUD FXEULU OD H[SRVLFLuQ D OD YDUL
GHVWDFDQ SRU VX UHOHYD® RLIDI DL HIQAWHRMN GHO

'YIRXEW %RYEPIW






YWXVYGXYVE JMRERGMIVE ]
VIGYVWSW IJMRERGMIVSW

HQWUHJD I'VLOR ARH KD VXSXHVWR XQD VDOLGD GH FDMD GH PLOORQ
HVWRYV GHULYDGRV GH PLOORQHY GH HXURV HQ OD FXHQWD GH S«UGLGTEC

6MIWKSW JMRERGMIVSW

/IDV DFWLYLGDGHY SURSLDV 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£[LPRV9DPOGIGH GORN FHEHW QIRERIOR B
&RPLW« (MHFXWLYR GH 5HSVRO GH DFXHUGR FRQ GLVWLQWRY QLYHOHV
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

5LHVJR GH WLSR GH FDPELR

IRV UHVXOWDGRV \ HO SDWULPRQLR GHO *UXSR HVWE£Q H[SXHVWRYV D ODV
RSHUD VLHQGR HO GpODU HVWDGRXQLGHQVH OD GLYLVD TXH JHQRPWRD |
FRQVHFXHQFLD SULQFLSDOPHQWH GH XQ HOQWRUQR GH HOHYDGD LQFHL
3DUD PEL£V LQIRUPDFLuUQ Y&BIWVH QIARODBB WMDIBIR/WLHQ FRQVROLGDGR

(O WLSR GH FDPELR UHVSHFWR GHO® HXHKPR DMLGBH GLFLHPEUH GH

8MTS HI GEQFMS t GLFLHPEUH GLFLHPEUH
7LSR GH FLHUSBR PHGLR DFXPXODGRLSR GH FLHWSBR PHGLR DFXP XC(
'yODU DPHULFDQR

/D H[SRVLFLUQ DO ULHVJR GH WLSR GH FDPELR WLHQH VX RULJHQ HQ OD |
PRQHWDULRY GHQRPLQDGRYV HQ XQD GLYLVD GLVWLQWD GH OD PRQHGD |
GH ORV HVWDGRV ILQDQFLHURYV GH ODV VRFLHGDGHV GHO *UXSR FRQ PRQ

5HSVRO UHDOL]D XQ VHIXLPLHQWR SHUPDQHQWH GH OD H[SRVLFLpQ GHO
ODV TXH WLHQH DFWLYLGDG VLJQLILFDWLYD \ OOHYD D FDER XQD JHVWLu
DO UHVXOWDGR ILQDQFLHUR GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV 3
SRU REMHWR OD FREHUWXUD HFRQUPLFD D QLYHO FRQVROLGDGR GH DTXH

$GLFLRQDOPHQWH VH UHDOL]DQ FREHUWXUDYV FRQWDEOHYVY GH LQYHUVLU
FROQWDEOH GH LQYHUVLRQHYVY QHWDV HQ HO HIWUDQMHUR HO YDORU HFRC
RSHUDFLRQHV FRUSRUDWLYDV R GH OD HMHFXFLuQ GH SUR\HFWRV R FRC
ODUJR GH XQ SHU RGR GH WLHPSR

(Q UHODFLuQ FRQ ORV GHULYDGRV GH WLSR GH FDPELR Y«DVH 1RWD
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38637 %'8-:37 = 4%7-:37
-RQSZMPM"EHS MRXERKMFPI

IDGLVWULEXFLHQ HOQWUH VHIPHQWRY GH QHJRFLR GH ORV DFWLYRMWHO L

&RVWH %UXWR $PRUWL]DFLUQ \ GHWHULRUR BRXPXDDBW R

OLOORQHV GH HXURV
(ISORUDFLUQ \ 3URGXFFLuQ
,QGXVWULDO

&OLHQWH

*%h &

&RUSRUDFLUQ

727%/

IDMSULQFLSDOHYVY FDWHJRU DV GH DFWLYRV TXH VH LQFOX\HQ HQ HO LQ
H[SORUDFLpQ GH KLGURFDUEXURYVY SUR\HFWRV GH JHQHUDFLuPQ HO«FWUL
\ VRQ ODV VLIXLHQWHYV

2WUR LQPRYLOL]DGR LQWDQJLEOH

YRQGR cH[SORUDFLUQ \ SBURGREXKMMULDO &OLR®WH \ *AR& D O
\ SOLFDFLRQHV

FRPHUF (s
MPLVR%GHFDF#E\&géV RWUE%OLFDFW@F\}/@QlRUPEWLFDV

OLOORQHV GH HXURV HISORURRURQPE GHUHFKR\RUPE \ RWURV

&RVWH EUXWR
$PRUWL]DFLPQ \ GHWHULRUR

7TRWDO

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

&RVWH QHWR

JROGR GH FRPHUFLR

(Q VH KD UHFRQRFLGR HO IRQGR GH FRPHUFLR JHQHUPGROR® DV ®I5 HX
KD DFWXDOL]DGR HO YDORU GHO IRPQGR RIH ¥ RGMDUHEHRRFERP SOHWDGR GH Y
DFWLYRV \ SDVLYRV \ GH OD DVLJQDFLpQ ILQDO UHOQUISPRIGRRLEKW FRRRQDG
SRU OD DGTXLVLFLMQ GH $VWHULRQ (QHUJLHYV PLOORQHV GH HXURV \
LQLFLDO (Q wuDV OD YHQWD GH ORV QHJRFLRV GH (3 HQ &DQDGE !
IRQGR GH FRPHUFLR SURFHGHQWH GH OD DGTXLVLFLpQ HQ GH 7DOLVP

PLOORQHYVY GH HXURYV PLOORQHV GH HXURV H[FOX\HQGR OD SDUWH F

(Q OD 1IRWMMDLQFRUSRUD LQIRUPDFLuUQ DGLFLRQDO GH ORV GHWHULRURYV C
KLSpPpWHVLVY FODYH WLHQHQ VREUH HO YDORU GH ORV DFWLYRV LQFOX\HQ

(O GHWDOOH SRU VHIPHQWR \ VRFLHGDGHY GHOHR H®RVEBXERIRMUHF LR D

"YIRXEW %RYEPIW
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(O PRYLPLIOOW R BUWL]DFLuUQ \ ODV S«UGLGDV GH YDORU DHW MO0 D IGIDX\L HEXW

([SORUDFLPQ \ 3URGXFRLERVWULDO &OLHCRUISR U BRLuQ

(( 6\ $SOLFDFLRQHYV
BHUPLVRWSMLFDFLRQWWR OLFDFLlégl\IyJ\QVLQIRUPEWLFDW\RWDO

OLOORQHV GH HXURV HISORUDEQURUPEWLERPRY; g/ RUPEWL RWURV

6DOGR D HQHUR
$PRUWL]DFLRQHV
5HWLURV R EDMDV < <

'RWDFLuPQ 5HYHUVLpPQ S«UGLGDV GH YDXORU <« < < <
'LIHUHQFLDY GH FRQYHUVLuQ <
9DULDFLpQ GHO SHU PHWUR GH FRQVROLGDFLuQ < < < < <
S5HFODVLILFDFLRQHV \ RWURYV < < < <

6DOGR D GLFLHPEUH

$PRUWL]DFLRQHV

5HWLURY R EDMDYV ¢ ¢
‘RWDFLMQ 5HYHUVLUQ S«UGLGDV GH YXORU < ) p

"LIHUHQFLDV GH FRQYHUVLpQ §
9DULDFLPQ GHO SHU PHWUR GH®FRQVROLGDFLUQ ¢ ¢ ¢
5HFODVLILFDFLRQHV \ RWURYV ¢

6DOGR D GLFLHPEUH

/RV SHUPLVRV GH H[SORUDFLUQ QR VH DPRUWL]DQ VLHQGR HYDOXDGD OD H[LVWHQFLD GH
\ HYDOXDFLMQ VL QR VH HQFXHQWUDQ UHVHUYDV HFRQUPLFDPHQWH YLDEOHV ORV LPSRUYV
/D DPRUWL]DFLPQ GH ODV DSOLFDFLRQHV LQIRUPEWLFDY VH UHDOL]D PHGLDQWH XQ P«WRG
/RV FRVWHY GH DEDQGHUDPLHQWR H LPDJHQ GH (( 6 VH DPRUWL]DQ OLQHDOPHQWH HQ HO ¢
\ OD PHMRU HVWLPDFLUQ GHO SOD]JR GH YLQFXODFLUQ GH OD (( 6 HQ (VSD3:*D HO SOD]R PHC
GH VXPLQLVWUR HQ H[FOXVLYD D (( 6 VH DPRUWL]DQ OLQHDOPHQWH HQ HO SHULRGR GH Yl
/JRV SHUPLVRV GH GHVDUUROOR GH SUR\HFWRV UHQRYDEOHY QR VH DPRUWL]DQ VLHQGR H
,QFOX\H OD EDMD GH ERQRV H[SORUDWRULRY WRWDOPHQWH DPRUWL]DGRV HQ (( 88

(O LPSRUWH DFXPXODGR SRU GHWHULRUR DVFLGH GH Fo PRBOHR QGH/ GH
UHVSHFWLYDPHQWH

-RQSZMPM”A"EHS QEXIVMEP

IDGLVWULEXFLMQ HQWUH VHIPHQWRY GH QHJRFLR GH ORV DFWLYRW GHO L

&RVWH %UXWR $PRUWL]DFLuUQ \ GHWHULRUR D&EXWVPW B DLGIRV R

OLOORQHV GH HXURV
([SORUDFLpPQ \ 3URGXFFLpQ
,QGXVWULDO

&OLHQWH

*% &

&RUSRUDFLpQ

7273/

/IDV SULQFLSDOHYVY FDWHJRU DV GH DFWLYRV FRWHUDLWY VHYXDHQ®HM\GLFLHP

([SORUDFLUQ \ 3URGXFFLUQQGXVWULDO &OLHQWHERWSRKRUDFLUQ
6HGH VRFLDO
,QYHUVLIQWQHUVLRQHV 7HUUH
]JRQDV FRQ HQ 2WURWGLILFLR -P/ L%\Q%RVQPRY HQ WHUUHQRV R\\/VDO
HVHUM RUDFL FROVWU X I}/ FL V FXUVRRQVWUXFFLRdH
OLOORQHV GH HXURWV pso HQ Q \ RWURY
&RVWH EUXWR

$PRUWL]IDFLpPQ \ GHWHULRUR <

&RVWH QHWR
&RVWH EUXWR
$PRUWL]IDFLpPQ \ GHWHULRUR <
&RVWH QHWR
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-RZIVWMSRIW GSRXEFMPMM"EHEW ETPMGERHS IP Q-XSHS HI PE TE

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

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

1HJRFLRY FROQMXQWRYV
(QWLGDGHV DVRFLDGDV
727%/

([SORUDFLpPQ \ BURGXFFLpQ
,QGXVWULDO

&OLHQWH

*% &

&RUSRUDFLpQ \ RWURYV

,QFOX\H IXQGDPHQWDOPHQWH OD SDUWLFLSDFLuQ HQ +HFDWH (QHUJ\ //& 2*&, &OLPDWH ,C
(Q FRUUHVSRQGHQ D ([SORUFALQQRQHIRGHPHEOWERQHY GH HXURV HQ

6H UHIOHMDQ HQ HVWH HS JUDIH ODV LQYHUVLRQHV 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 HVWHKBSVIGRIH G X UDXQVWAK) WH
-RZIVWMSRIW GSRXEFMPMA"EHEW ETPMGERHS Q-XSHS HI TEVXMGMTEGM{RLOORQHY GH HXUR

6DOGR DO LQLFLR GHO HMHUFLFLR
,QYHUVLRQHV QHWDYV
9DULDFLRQHY 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

(Q LQFOX\H IXQGDPHQWDOPHQWH LQFRUSRUDFLuQ GH OD MRLQW YH QWM UM TXQVQRILYQ: [
%LRQHQHUJ\ 6/ \ OD DGTXLVLFLUQ GH 2& (OHFWULFLGDG \ *DV 6 /8 FRPSHQVDGR FRQ
&UXGRV 3HVDGRV /WG LEXO®GMU SYQQFLSDOPHQWH OD EDMD GH OD SDUWLFLSDFLuQ GHO
6LQRSHF GH ([SORUDFLpuQ \ 3URGXFFLUQ HQ 5HLQR 8QLGR WUDV DGTXLULU 5HSVRO D 6LQR
GHO GH OD FRPSD®* D \ OD DGTXLVLFLpQ GHO GH &,'( +& (QHUJ D b6 $ 8 &+& VRF
DSRUWDGR XQD FDUWHUD GH DSUR[LPDGDPHQWH PLO FOLHQWHYV

/RV PD\RUHV UHVXREBGR¥H{QSULQFLSDOPHQWH D ORV QHJRFLRV GH ([SORUDFLUQ \ 3URG
HS JUDIH QR 2MDFR X\HVHO WRG R IDREW D G H PLOC )PIVOGR QKW BW HXURY FRUUHVSRQGLH
\ PLOORQHV GH HXURV FRUUHVSRQGLHQWHYV D DVPRIOICGRIDHW GH HXPRY FRQWW \GSR BGURQ W
(Q FRUUHVSRQGHQ IXQGDPHQWDOPHQWH D &DUGUQ ,9 5HSVRO 6LQRSMGE D% U QW0 P B QHH

6LQRSHF %UDVLO (3 \ %35< ( 3
(Q LQFOX\H SULQFLSDOPHQWH OD DFWXDOL]DFLuUQ GH ODV SURYLVLRQHYV SRU HO YDORU

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

<« BHSVRO 6LQRSHF %UHBWIRID WIBHQIHEH%QD SDUWLPLWDBY Y GHO5HS\HRO 5/69
SDUWLFLSDGD DO SRU 5HSVRO 8SVWUHDP % 9 \ «VWD D VX YH] SDL
GLFKD VRFLHGDG FRUUHVSRQGH D 7LSWRS /X[HPERXUB WL @®KLEDBERAW DG
VRQ OD H[SORUDFLpuYQ SURGXFFLpQ \ FRPHUFLDOL]DFLpPQ GH KLGURFD!
SRU HO *UXSR D IDYRU GH 56% Y«DVH OD 1RWD

¢ <3)% $QGLQD 6 SHSY¥@®RO®LWYDHQH XQD SDUWLFLSDFLuQ GHO HQ HO
6$ VLHQGR HO UHVWR GH ORV VRFLRV OD FRUSRUDFLpQ HVWDWDO
SULQFLSDOHYV DFWLYLGDGHV GH HVWD VRQ OD H[SORUDFLuQ H[SORWLI
HQ %ROLYLD (Q UHODFLHQ FRQ ORV ULHVJRV \ H[SRVLFLuQ SDWULPRQL

<« %35< &DULEEHDQ 9HQWHIWVRO /SO UWBBKESD HQ %35< FRQ XQD LQYHUVLpu
GH 5HSVRO ([SORUDFLpQ 6 $ (O UHVWDQWH HV SURSLHGDG GH %
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3XVSW EGXMZSW | TEWMZSW

$FWLYRV \ SDVLYRVY PDOQWHQLGRY SDUD OD YHQWD

/IDV SULQFLSDOHYVY O QHDVY GHO EDODQFH FRQVROLGDGR GH ORV DFWLYRYV
D GH GLFLHPEBRKY @BV VLIXLHQWHYV

OLOORQHV GH HXURV

$FWLYRV QR FRUULHQWHYV

$FWLYRV FRUULHQWHYV

$FWLYRYV

3DVLYRV QR FRUULHQWHYV

3DVLYRV FRUULHQWHYV <
3DVLYRV

$&7,926 1(726

,QFOX\HQ IXQGDPHQWDORHQRWH DIFFWMILNGRRW VXMHWRY DO FXPSOLPLHQWR
KDELWXDOHV HQ HVWH WDER GB WHWOQWUDDGEADRQHAWLYR &32 HQ &RBAPEL
6LHUUD&RO (QHUJ\ $UDXFD //& TXH JHVWLRQD HO DFWLYR /ODQRV 1RUW
DFXHUGRV 5HSVRO KD UHYLVDGR HO YDORU UHFXSHUDEOH GH ORV DFWLY

2WURV DFWLYRV \ SDVLYRYV

(HS JUDVWRY DFWLYRW @ROKRH SIUHQWHY/D O P HEXMHIQWDQY D FREUDU D 3'96$ |
1RWD SRU PLOORQHV GH HXURV QHWRYV GH GHWHDEWURRYV | LPVFODOORQMH
3HWUROHXP 7D[ DVRFLDGRV D ODV LQYHUVLRQHV HQ $ODVND SRWB57 PL
3HWUROHXP 5HIYQHRKIHQRD$QLGR SRU PLOORQHV GH HXURV FRVWHV GH
PLOORQHV GHISHXUWRRY DVRFLDGRYV DO GHVPDQWHODPLHQW®NG § DFRLON
PLOORQHV GH HXURV PLOGRQEVWLEB GPHIRWHHEQ ,QGRQHVLD \ ORV L
DVRFLDGRV D RSHUDFLRQHYV FRPHUFLDOHV QR FRUULHQWHY YHU 1RWD

(O HS JUWDURY SDVLYRV LOFE FRBIUSHQYMH\SDOPHQWW LBYWUXPHQWRY ILQD
UHODFLRQDGRY FRQ RSHUDFLRQBV FRPAHR FLD@IDW \YEHSIRWWRY UHFLELGH
DPERV HMHUFLFLRYV

(O HS " 2WDURV DFWLYR@FERUHLHOWHYSDOPHQWH GHSuUVLWRY DVRFLDGRV D

4VSZMWMSRIW GSVVMIRXIW ] RS GSVVMIRXIW

4VSZMWMSRIW

5HSVRO UHDOL]D MXLFLRV \ HVYWLPDFLRQHYVY TXH DIHFWDQ DO UHJLVWUR \ YDORUDFL1Q GH
ILQDO GH OD OLTXLGDFLpMQ GH GHQXQFLDV UHFODPDFLRQHV OLWLJLRV \ RWUDV FRQWLGC
GLIHUHQFLDYV HQ OD IHFKD GH PDWHULDOL]DFLpPQ SUHYLVWD LQWHUSUHWDFLuQ GH ODYV
UHVSRQVDELOLGDGHYV

3DUD HO UHJLVWUR GH SURYLVLRQHV GH GHVPDQWHODPLHQWR DVRFLDGDV D VXV D=WLYL
DFWXDO GH ORV FRVWHV IXWXURV HVWLPDGRY FRPR GH ORV DMXVWHV SRVWHULRUFV SDU
PRGLILFDFLUQ GH ODV KLSUWHVLV LQLFLDOPHQWH XWLOL]DGDV FRPR FRQVHFXHQFLD GH D)
GH VHJXULGDG PHGLRDPELHQWDO YDULDFLRQHV HQ HO FDOHQGDULR R HQ ODV FRQGLFL
DFWXDOL]DQ SHULUGLFDPHQWH HQ IXQFLUQ GH OD HYROXFLuUQ GH ODV HVWLPDFLRQHV GH |
GH ULHVJR SRU SOD]JR \ PRQHGD \ XQ GLIHUHQFLDO HQ IXQFLuQ GH OD HVWUXFWXUD GH +
SRQGHUDGD GH ODV WDVDV XWLOL]DGDV SRU HO *UXSR HV GHO HQ

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

3RU WDQWR FXDOTXLHU PRGLILFDFLpPQ HQ ORV IDFWRUHV R FLUFXQVWDQFLDYVY UHODFLRQD
ODV DIHFWDQ SRGU D WHQHU XQ HIHFWR VLIJQLILFDWLYR HQ ODV SURYLVLRQHV UHJLVWUL
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5LHVJRVY PHGLRDPELHQWDOHY GHUUDPH HQ 3HUY

(O GH HQHUR GH VH SURGXMR XQ GHUUDPH GH SHWUMOHR HQ ODV LG
3DPSLOOD 6 $$ PLHQWUDV VH HIHFWXDED >»WDQODUH 'R DO SURGERLG
PRYLPLHQWR LQFR QRVURMMHLD GEHR ®RVPXSWXUD GH OD WXEHU D HQ OD ]F
3/(0 3LSH/LQH (QG ODQLIROG

(O KLGURFDUEXUR GHUUDPDGR DOFDQ]u ]JRQDV GHO OLWRUDO FRVWHU
SULQFLSDOPHQWH DYHV JXDQHUDV /DV DFFLRQHV GH OLPSLH]D GH SULP}
VH FRQWLQ¥%“D UHDOL]DQGR SDWUXOODMH HQ WRGD OD JRQD WDQWR H
FRUUHVSRQGLHQWHYV

IRV PRQLWRUHRV ILVLFRTX PLFRV KLGURELROMJLFRV \ ELROMJLFRYV UHDC
GHO OLWRUDO DFFHVLEOHY HVWEQ FXPSOLHQGR GHVGH KDFH PHVHV FR(
\ SRU WDQWR QR UHSUHVHQWDQ QLQJ%Q ULHVJR SDUD OD VDOXG QL H:
ODERUDWRULRY DFUHGLWDGRV \ ORV UHVXOWDGRYV KDQ VLGR FRPSDUWI
FRPSOHWR GHO HVWDGR GH ODV £UHDV DIHFWDGDV VH HQWUHJp FRPR S
HQWUHJH LQIRUPDFLUQ FRPSOHPEHIQ@MURDGHQ QRYWBBBUGH OHYDQWDPLHC
GH UHKDELOLWDFLUQ

7UDV ODV DFFLRQHV GH OLPSLH]D UHDOL]DGDV SRU 5(/$3%$6%$%$ HO LQI
JLVFDOL]DFLUQ $PELHQWDO 2()$ FRUUHVSRQGLHQWH D XAR @RQPWRUXH
UHVXOWDGRY GHO DJXD VXSHUILFLDO GHO PDU \ ORV VHGLPHQWRYV GH O
DPELHQWDOHV \ F LQWHUQDFLRQDOHYV

/RV 30DQHV GH 5HKDELOLWDFLUQ H[LJLGRV SRU 2()$ VH KDQ DO 0OLQWDW
GH (QHUJ D \ OLQDV SDUD VX DSUREDFLuQ \ SRVWHULRU HMHEXFLpuQ

$0 GH GLFLH XQ GHO Q“PHUR WRWDO GH DIHFWDGRV LGHQWLILFDC
FRPSHQVDFLEQ WRWDO

/JRV JDVWRV WRWDOHV UHFRQRFLGRV SDUD FXEULU ORV GD3®*RV FDXVDGF
OLPSLH]D UHPHGLDFLMQ LQGHPQL]DFLRQHV D SDUWHV DIHFWDGDV \ RWL
GH GUODUHYV PLOORQHV GH GUODUHV HIRV FRWWH\GIS HOLGLHOBEHN GH
PLOORQHV GH GuODUHV (VWRV SDJRV SXHGHQ YDULDU SRU GLYHUVDV FL
DV™ FRPR SRU OD HYROXFLpHQ GH ORV SURFHGLPLHQWRV DGPLQLVWUD
FRQFOXVLRQHV TXH VH REWHQJDQ GH ODV LQYHVWLJDFLRQHV D%Q HQ FX!

/DV SpOL]DV GH VHIJXURV FRUSRUDWLYDV FXEUHQ VXMHWR D VXV W«UPLQ
HQ WLHUUD \ PDU \ SDUD DOJXQRV SD VHV \ DFWLYLGDGHVY FLHUWDV U}
GHULYDGDV WRGDV HOODV GH KHFKRV DFFLGHQWDOHY UHSHQWLQRV H Lt
OD OHJLVODFLpPQ H[LJLEOH (CVH FRQWLQ%D FRRUGLQDQGR FRQ ORV JDE
ODV HPSUHVDV GH VHJXURV ODV DFWXDFLR' BW$B$% KD FREUDGR X LWR
PLOORQHV GH GUODUHYV PLOORQHV DO GH GLFLHPEUH GH HQ FRC

6LQ SHUMXLFLR GH ODV LQLFLDWLYDV TXH SXGLHUDQ WRPDUVH FRQWUD
FRPSURPLVR GH FRQWLQXDU PLWLIJDQGR \ UHPHGLDQGR VXV HIHFWRV D\
DIHFWDGDV \ GH UHVSRQGHU GH OD PDQHUD P£V HIHFWLYD DQWH OD FL
GHFODUDGR VX LQWHQFLuQ GH GHVDUUROODU SUR\HFWRV VRFLDOHV \ V
]JRQDV DIHFWDGDV 'HVGH VH YLHQHQ LPSOHPHQWD QGHQSUR\WHFWRVO®I
SUR\HFWR ,PSXOVD5HG FX\R REMHWLYR HV OD WUDQVIRUPDFLpQ VRFLDO
HPSUHVDULDO DSR\R DO HPSUHQGLPLHQWR HPSUHVDULDO DFRPSD3DP
FRPHGRUHV SRSXODUHV 6H HVSHUD LPSDFWDU SRVLWLYDPHQWH HQ PE£V

3DUD PE£V LQIRUPDFLuUQ DGLFLRQDO VREUH ORV OLWLJLRVY HQ FXUVR GHUL

LPSDFWRYV GHO GHUUDPH \ ODV DFFLRQH % FSMXUPL 6 D\E HIDEHIFEYY IVRENRH GHHO, Q
1R )LQDQFLHUD &RQVROLGDGR H ,QSRUHEBEFLQAQ MREPH &RV WHWLIEL® FRRDE R
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OMXMKMSW

IRV LPSRUWHV SURYLVLRQDGRYV VH FDOFXODQ GH DFXHUGR FRQ OD PHMRU HVWLPDFLpQ G
HQWUH RWURV HQ XQ DQE£OLVLV LQGLYLGXDOL]DGR GH ORV KHFKRV \ RSLQLRQHY OHJDOHYV
GH VXFHVRV SDVDGRYV

$ GH GLFLHPEW O &E&DODQFH GH 5HSVRO LQFOX\H SURYLVLRQHV SRU UL
PLOORQHVY GHPHOORWQHY GH HXURV D GH BREWHRXWDH LR VH GHVJOR\
SURFHGLPLHQWRY MXGLFLDOHV R DUELWUDOHYV P£V VLIQLILFDWLYRV \ V
$QXDOHVY FRQVROLGDGDV 3DUD ORV ULHVJRV OLWLJLRVRVY GH QDWXUDOH

3HW GHUUDPH HQ ODV LQVWDODFLRQHY GH OD 5HILQHU D GH OD 3DPSLOC

7UDV HO GHUUDPH GH SHWUPOHR HQ ODV LQVWDODFLRQHV GH OD 5HILQH
FRPR FRQVHFXHQFLD GH XQ PRYLPD®DQW RRUEFRKUP\YWRIOO T RS IGWROD B 3D XGB F U
ILQDOHV GH DJRVWR GH IXH DGPLWLGD D WUEPLWH XQD GHPDQGD FLY
1DFLRQDO GH 'HIHQVD GH OD &RPSHWHQFLD \ GH OD 3URWHFFLuUQ GH OD
6 $ S5HILQHU D /D 3DPSLOOD 6 $$ 5(/$3$6%$$ 5HSVRO &RPHUFLDO 6 $
QDYLHUD )UDWHOOL G DPLFR $UPDWRUL \ 7UDQVWRWDO ODU WLPD FRPR F
PLOORQHV GH GuODUHV SRU UHVSRQVDELOLGDGHYVY HQ HO GHUUDPH GH ¢
GLUHFWRV \ PLOORQHV GH GuODUHV D GD3RV PRUDOHV TXH KDEL
VXSXHVWDPHQWH DIHFWDGRV SRU HO GHUUDPH

(QWUHWDQWR 5(/$3$6%$ 5(&26%$& \ ODSIUH 3HU% KDQ SUHVHQWDGR RS
SODQWHDQGR UHFXUVRV GH QXOLGDG FRQWUD HO DXWR GH DGPLVLUQ
VXEVDQDFLUQ GH ORV GHIHFWRV HQ OD GHPDQGD LQLFLDOPHQWH VH3DC
,1'(&23, \ IDOWD GH LGHQWLILFDFLuUQ GH ORV UHFODPDQWHV DV~ FRPR L
HQWLGDGHV KDQ SUHVHQWDGR VXV GHIHQVDV IRUPDOHV LQYRFDQGR OI
WUDQVDFFLRQHV FRQ XQ Q%PHUR FUHFLHQWH GH DIHFWDGRV SRU HO G|
3HUXDQR OD GHIHFWXRVD UHSUHVHQWDFLuQ GH ,1'(&23, OD IDOWD GH
GHPDQGDGDV \ VXV DVHJXUDGRUDV \ OD GHSHQGHQFLD GH FXDOTXLHU
UHVXOWDGR GH LQYHVWLJDFLRQHV HQ FXUVR )LQDOPHQWH WDPEL«Q
UHVSRQVDELOLGDG FLYLO H[WUDFRQWUDFWXDO FRQ EDVH HQ OD IDOWD C

3RU VX SDUWH 5HSVRO 6 $ \ ODSIUH (VSD3D KDQ VLGR QRVKIDQFE)XGROER|
SUHVHQWDU VXV GHIHQVDV GH IRUPD \ IRQGR RSRUWXQDPHQWH )5$7(//, ¢
HQFXHQWUD SHQGLHQWH GH SHUMXLFLR GH TXH OD GHPDQGD SODQWHDC
XQD ODUJD WUDPLWDFLUQ 5HSVRO VH UDWLILFD HQ VX YDORUDFLUQ GH T
WRGRV ORV DUJXPHQWRYV HVJULPLGRV GH FRQWUDULR ORV 7ULEXQDOH!
FRQVHFXHQFLD FRPR XQ ULHVJR UHPRWR

$GLFLRQDOPHQWH WUDV VX DQXQFLR SRN FHDIBWDH$H I50DORIY HHHU X L% LH PE
GH HQHUR BHBVRO 3HUX % 9 \ HQ G DV SRVWHULRUHV 5(/$3$6%$$ \ 5HSVRO
ORV 3D VHV %DMRV GH XQD GHPDQGD GLULJLGD FRQWUD ODV WUHV VRFL
5LJKWV 6()5 HQ QRPEUH GH FDVL VXSXHVWRV DIHFWDGRV SRU HO
GHUHFKRV VH KDEU D VXEURJDGR 6()5 SRU XQRV GD3RV HVWLPDGRV HQ
GHPDQGDGDV KDUEQ YDOHU OD IDOWD GH FRQH[LUQ GH OD MXULVGLFFL
DUJXPHQWRY SRQGUEQ GH PDQLILHVWR ODV VLPLOLWXGHV GH HVWD GH
GHVHVWLPDGD Y«DVH ODV &XHQWDWM $FERXD GOV F R QR R CPLLGOVE DYOGIN GHIHF
DGROHFH \ TXH SHUPLWHQ VX YDORUDFLPQ FRPR RQWGHWPIRQGEBRWRD(G |
PRFLHQ FXHVWLRQDQGR OD MXULVGLFFLuUQ GHO WULEXQDO SDUD GHFLGL
VREUH ODV FXHVWLRQHY MXULVGLFFLRQDOHV \ GH DGPLVLELOLGDG VH HF

3RU RWUR ODGR HQ UHODFLpuQ D OD GHPDQGD LQWHUSXHVWD SRU 5(/%
REOLJDFLRQHVY \ UHVSRQVDELOLGDG H[WUDFRQWUDFWXDO KD VLGR DG
FRUUHVSRQGLHQWH (QWUHWDQWR )UDWHOOL SUHVHQWUP XQD GHPDQGEL
GuUODUHV SRU ORV GD3RV TXH VXSXHVWDPHQWH KDEU D VXIULGR FRPR FR
VLGR DGPLWLGD D WUDPLWDFLuPQ SRU HO MX]JDGR FRUUHVSRQGLHQWH \
IRUPD \ IRQGR 5(/$3%$6%% FRQVLGHUD TXH HVWD GHPDQGD FDUHFH GH WR
GHUUDPH \ D TXH JUDQ SDUWH GH ORV GD3RV UHFODPDGRV SRU )UDWHOC(
RUGHQDGD SRU ODVY DXWRULGDGHYV MXGLFLDOHY SHUXDQDV OR TXH HV G

"YIRXEW %RYEPIW
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J\MWXIRGMEW

/DV H[LVWHQFLDV VH YDORUDQ DO PHQRU HQWUH HO FRVWH FDOFXODGR GH DFXHUGR FRQ
GHMFRPPRGIGMMNLQDGDV D X\ DDINMEMY YDIORUD GH YDORU UD]JRQDEOH PHQRV ORV FRVWHV SDU
UHJLVWUDQ HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV

6H LQFOX\HQ WDPEL«Q HQWUH ODV H[LVWHQFLDVY ODV TXH VH PDQWLHQHQ SRU XQLC REOLJ
(VvSD3D SRU HMHPSOR FRQ ODV H[LVWHQFLDV P QLPDV GH SHWUMPOHR \ SURGXFWRY GHUL"
FLFOR SURGXFWLYR R FRPHUFLDO LQYHQWDULRYV HVWUXFWXUDOHYV

/RV GHUHFKRY GH HPLVLpQ GH &2 (8% &2 DGTXLULGRV VH UHJLVWUDQ FRPR H[LVWHQFLD
GHUHFKRY UHFLELGRY GH PDQHUD JUDWXLWD FRQIRUPH DO U«JLPHQ HXURSHR GH FRPHUF!
FRPR H[LVWHQFLDV DO YDORU GH PHUFDGR YLJHQWH DO LQLFLR GHO HMHUFLFLR DO FXDO
VXEYHQFLUQ $ PHGLGD TXH VH FRQVXPHQ ODV WRQHODGDV GH &2 FRUUHVSRQGLHQWHYV
FRQWDEOH DGRSW S®M 3 FOWD W HYMNOR DF LHPWEH L\OIEHNV@F DRGIHWQY EDEXD QFMHPBQRVYBQ®WR HO
H[LVWHQFLDV DVRFRRGBU LN FHFRUGH B8R GER\HEWHUFLFLRV \ HV QXOR GDGR TXH V
GH ORV GHUHFKRYV DVLJQDGRYV JUDWXLWDPHQWH

3RU ODV HPLVLRQHV GH &2 UHDOL]DGDV D OR OD U2® URVOL & MHURF I BB/MHD HRHL M QAR VE BIF § R G
JDQDQFLDV UHFRQRFLHQGR XQD SURYLVLpPQ FX\R LPSRUWH VH FDOFXOD HQ IXQFLPQ GH Ol
DTXHOORV GHUHFKRV TXH VH SRVHDQ DO FLHUUH GHO SHULRGR \ LL SRU HO SUHFLR GH
FLHUUH GHO SHULRGR

&XDQGR ORV GHUHFKRYV GH HPLVLpQ SRU ODV WRQHODGDV GH &2 HPLWLGDV VRQ HQWUHJI
FRPR OD SURYLVLPQ FRUUHVSRQGLHQWH D ODV PLVPDV VLQ HIHFWR HQ OD FXHQWD GH S«
HPLVLPQ GH &2 SDUD DSURYHFKDU ODV RSRUWXQLGDGHV GH QHJRFLDFLUQ HQ HO PHAUFDGF
FRPR H[LVWH®@BDBY D UD

/D PD\RU SDUWH GH ODV H[LVWHQFLDY GHO *UXSR VH FRQFHQWUDQ HQ
FRPSRVLFLYUQ GHOQLN®HDBLHBMMHGLFLHPEUHH&HOD VLIXLHQWH

______________________________________________________________________________________________________________________
J\MWXIRGMEW OLOORQHV GH HXURYV

&UXGR

*DV 1DWXUDO

BURGXFWRV WHUPLQDGRV \ VHPLWHUPLQDGRYV
'"HUHFKRYV GH HPLVLpQ &2

ODWHULDOHV \ RWURYV

7278%/

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

*DV QDWXUDO DOPDFHQDGR SDUD VX WRMHEHIDO LHDF (UB8SRYVISOQHIRFLR GH
(ILVWHQFLDY HQ ORV FRPSOHMRV LQGXVWULDOHV GH SURGXFWRV GHULYDGRV GHO UHIL¢
FDUEXUDQWHY \ FRPEXVWLEOHY HQ ODV (( 6

'"HUHFKRV GH &2 SDUD FXEULU ODV HPLVLRQHV HQ UHILQHU DV FRPSOHMRYV TX PLFRV \ Gl
KD VLGR HO VLIJXLHQWH

. ___________________________________________________________________________________________________________|
(IVIGLSW '3 R%QIVS HI HIVIGLSW

6DOGR DO LQLFLR GHO HMHUFLFLR

'"HUHFKRV GH &2 JUDWXLWRYV UHFLELGRV

'"HUHFKRV GH &2 DGTXLULGRV HQ HO PHUFDGR

'"HUHFKRV GH &2 YHQGLGRV HQ HO PHUFDGR

'"HUHFKRV GH &2 FRPSHQVDGRV

6DOGR DO FLHUUH GHO HMHUFLFLR

,QFOX\H GHWHULRURY SRU YDORUDFLuQ\GHPDO®RK[HVWHQ AXDWR\S PU L\SSR G WRASHEFFEAULHY BRH Q'
GRWDFLRQHV \ UHYHUVLRQHV \GHOLGIGIRIQHYFER B X B RNQGHPE BORIQHDP BB WK URYV HQ

$ GH GLFLHPEHB GPISRUWH G MMFRRR/RGENYNWQDHE DV D X\ D DIREQIDYWLFGHINGS G

PLOORQHYV GH HXURV \ HO HIHFWR HQ OD FXHQWD GH S«UGLGDV \ JD
UHSUHVHQWDGRPL@® OPY VBRI GIKURYV 3DUD HO FEOFXOR GRIWZ BEH®R P HWIEFH IRG
IXQFLLQ GHO SOD]R GH YDORUDFLUQ GH ODV RSHUDFLRQHV /DV SULQFLS
GH SXEOLFDFLROBW WA LOOHW 23U PBWRKNHWWEU L PDW IR \8R PIEURBNBR G H |
GLVSRQLEOHV

(O PHQRUHWDEGRHS (UDWH ML BIYSOLFD SULQFLSDOPHQWH SRU HO PHQRU
SUHFLRV PHGLRV GHO FUXGRD¥%URBWR XQ EEQRXQVDOGR GHOGPH®GIRKRIURB

'"YIRXEW %RYEPIW +VYTS 6ITWSP
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FRQVXPR GH ORV FRPSOHMRYV TX BHBRXKW HMIY ¥EHR WOF BRUBOXVIPWQR GH SUH
FRPR SRU ODWNRPISQRVHYV

(O *UXSR 5HSVRO FXPSOH D\ CARQLOFDMPHEUBHHQFLDY OHJDOHY GH PDQWH!
GH VHIJXULGDG HVWDEOHFLGDV SRR HQ RODAD WRNDHBGOGIHAVDBUWSD¥ODV T)

(l'YHSVIW GSQIVGMEPIW ] SXVEW GYIRXEW E GSFVEV

/ID FRPSRVLFLMQ GH HVWH HS JUDIH HV GB GLFXIHPEWH GH

(IYHSVIW GSQIVGMEPIW ] SXVEW GYIRXEW E GSFVEV OLOORQHYVY GH HXURV

&OLHQWHY SRU YHQWDV \ SUHVWDFLpuQ GH VHUYLFLRYV LPSRUWH EUXWR
'"HWHULRUR DFXPXODGR

&OLHQWHYVY SRU YHQWDV \ SUHVWDFLpuQ GH VHUYLFLRYV

'"HXGRUHV SRU RSHUDFLRQHYV GH WUE£L£ILFR \ RWURV GHXGRUHV
'"HXGRUHV SRU RSHUDFLRQHV FRQ HO SHUVRQDO
$GPLQLVWUDFLRQHYVY S“EOLFDV

'"HULYDGRV SRU RSHUDFLRQHVY FRPHUFLDOHV 1RWD

2WURV GHXGRUHYV

$FWLYRV SRU LPSXHVWR VREUH EHQHILFLRY FRUULHQWH

7278%/

,PSRUWH QHWR GH GHWHQERXRH FXHQWDV D FREUDU D 3'96% HQ 9HQH]XHOD SRU PLOORC
GHWHULRURY UHFRQRFLGRV YHU 1RWD

/ID GLVPLOX¥?P W HULDOHKH VH GHEH SULQFLSDOPHQWH D OD UHGXFFLuQ GH |
FRPR FRQVHFXHQFLD GH ORV SDJRV UHFLELGRY GH OD KDFLHQGD SY%%EOLF
GH ORV HMHUFLFLRYV \ HQ (VSD:3D

(Q UHODFRMQGGHRMHOLRURY GH GHXGRUHV FRPHWGCH\DWBIND\ GBWY QUWDIWWVERRE!
D FXHQAMREWDR' 96% YHU ARWDHQ UHODFLUQ FRQ ORV DFWLYRV SRU LPSXHVW
1RWD

%GVIIHSVIW GSQIVGMEPIW ] SXVEW GYIRXEW E TEKEV

5HSVRO WLHQH ODV VLIXLHQWHYV FXHQWIFW ISR G RILLH\D B RIAHHIUW F MDUDHA/D V RAVQU

%GVIIHSVIW GSQIVGMEPIW ] SXVEW GYIRXEW E TEKEV OLOORQHV GH HXUR

SURYHHGRUHYV

$FUHHGRUHV \ RWURYV
$GPLQLVWUDFLRQHY 3%EOLFDVY DFUHHGRUDYV
'"HULYDGRV SRU RSHUDFLRQHY FRPHUFLDOHV 1RWD

2WURV DFUHHGRUHYV
3DVLYR SRU LPSXHVWR VREUH EHQHILFLRY FRUULHQWH
7278%/

(VWH HDPVBPDDH®GH SULQFLSDOPHQWH SRU PD\RUHV FRPSUDV HQ ORV QHIJR
FRQ HO DFXHUGR GH YHQWD GH DFWLYRV HQ &RORPELD YHU 1RWD

"YIRXEW %RYEPIW
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,QIRUPDFLYQ VREUH HO SHU RGR PHGLR GH SDJR D SURYHHGRUHV HQ (VSI

/D LQIRUPDFLMQ UHODWLYD DO SHU RGR PHGLR GH SDJR 303 D SURYHHG
FRQWLQXDFLUQ GH DFXHUGR FRQ OR HVWDEOHFLGR HQ OD OHJLVODFLpQ |

4IVMSHS QIHMS HI TEKS "DV

3HU RGR PHGLR GH SDJR D SURYHHGRUHV 303
5DWLR GH RSHUDFLRQHYV SDJDGDV
5DWLR GH RSHUDFLRQHV SHQGLHQWHY GH SDJR

,PSRUWH PLOORQHV GH HXURV
7RWDO SDJRV UHDOL]DGRV
7RWDO SDJRV UHDOL]DGRY GHQWUR GHO SOD]R OHJDO
7TRWDO SDJRV SHQGLHQWHYV

J)DFWXUDV
1Y%4PHUR GH IDFWXUDV GHQWUR GHO SOD]R OHJDO

303 5DWLR RSHUDFLRQHV SDJDGDV LPSRUWH WRWDO SDJRV UHDOL]DGRV 5DWLR R
,PSRUWH WRWDO GH SDJRV UHDOL]DGRV LPSRUWH WRWDO SDJRV SHQGLHQWHD Q\(BWRA LI
OD /H\ PRGLILFDGD D WUDY«V GH OD GLVSRVLFLUQ ILQDO VHIXQGD GH OD /H\ H
g 1YPHRGHGD/GHSDIR [P SRIMCHORSHIAPQSIDD P SRIMREOEHSDIRY D] DRV

g 1YPHRGHGDVSHEHIM/GHSDIR  |P SRWMGHORSHIAPQSHEHIMGHSIIR P SRUMRBIEHSDIRY

5HSUHVHQWD XO VREM® HO WRWDO GH ORV SDJRV D SURYHHGRUHV

5HSUHVHQWD XQ VREHE& HO WRWDO GH ODV IDFWXUDV GH SURYHHGRUHYV

'SQTVSQMWSW ] KEVERX°EW
'SQTVSQMWSW GSRXVEGXYEPIW

IRV FRPSURPLVRV FRQVLVWHQ HQ REOLJDFLRQHV LQFRQGLFLRQDOHV IX
GHWHUPLQDGDV FLUFXQVWDQFLDVY SRU DFXHUGRV FRPHUFLDOHV (VWR
HYWLPDFLRQHVY GH 5HSVRO XWLOL]JDQGR HQ FDVR GH QR HVWDU ILMD
FRQVLVWHQWHY FRQ ODV FRQVLGHUDGDY HQ HO FEORXOR GHO YDORU UHF

$ GH GLFLHPEORMGHULQFLSDOHY FRPSURPLVRV ILUPHV GH FRPSUDV LQ°

'SQTVSQMWSW GSRXVEGXYEPIW

OLOORQHV GH HXURYV 6LIXLHQWHWVRWDO
&RPSURPLVRV GH FRPSUD

*DV QDWXUDO

&UXGR \ RWURYV

&RPSURPLVRV GH LQYHUVLHQ

BUHVWDFLpPQ GH VHUYLFLRV

&RPSURPLVRV GH WUDQVSRUWH

7278%/

YXQGDPHQWDOPHQWH LQFOX\H FRPSURPLVRV GH FRPSUD GH JDV QDWXUDO OLFXDGR *1
FRQWDEOHPHQWH GH XVR SURSLR /RV FRPSURPLVRV HQ ILUPH D ODUJR SOD]R GH FRPSI
PLVPRV VH FRUUHVSRQGHQ FRQ ODV QHFHVLGDGHV GH DSURYLVLRQDPLHQWR R FRPHUFLI
FRQWUDULR FRQVWLWX\HQ XQ GHULYDGR \ GHEHQ VHU YDORUDGRYV \ FRQW DEWIH $D &R VI IGH
HQ XQ FRQWUDWR D ODUJR SOD]R9ISQ WX UHD *\D)RAELDYL \&\W 0 FEDAYR A UIERKRY GH HQWUHJDV GH

GHE™D FRPHQ]DU XQD YH] WHUPLQDGD OD FRQVWUXFFLuQ \ ILQDOL]DGD OD SXHVWD HQ PD
SXHVWD HQ PDUFKD 9* KD FRPXQLFDGR OD SO\ U LBXUDB M D F IQH) BEEH D® GHHUP L QDOP BFD
FRQWURYHUVLDY GHO FRQWUDWR GH VXPLQLVWUR FRQ OD WHUPLQDO DUWLFXODGR SRU 5}
VLIJXH VX FXUVR /D WDEOD LQFOX\H ORV FRPSURPLVRV GH FRPSUD GH JDV D 9HQWXUH /1*

GH 7TEWX

,QFOX\H SULQFLSDOPHQWH ORV FRPSURPLVRV GH FRPSUD GH SURGXFWRV SDUD HO IXQF
FRUUHVSRQGLHQWHY D FRQWUDWRY GH BRWBUID BH FQXIERVERQ 6RW 20DERRY BA0Q ] URKISRLOH SV
% UDVLEDXKRQ$UDELDQ FIRWM SRRTDMBLIRE K FR QQWHURQ®RA Q DM 2XQRY GH HOORV GH UHQRYE
HOORV HQ $GLFLRQDOPHQWH LQFOX\H FRPSURPLVRYV GH FRPSUD GH HOHFWULFLGDG HQ
IRV YRO%PHQHV FRPSURPHWLGRY GH FUXGR \ JDV VH LQGLFDQ D FRQWLQXDFLpQ

"YIRXEW %RYEPIW



AIXVSW EGXMZSW ¥ TFEWMTSW

"'SQTVSQMWSW HI GSQTVE 8QLGDG GH (MHUFLFLRV
PHGLGD SRVWHULRUGRWDO

&UXGR NEEO ¢ p

*DV QDWXUDO

*DV QDWXUDO 7EWX

*DV QDWXUDO OLFXDGR 7EWX

,QFOX\H SULQFLSDOPHQWH FRPSURPLVRV GH LQYHUVLMQ HQ (VSD3D (( 88 $UJHOLD &KLO

UHVSHFWLYDPHQWH
,QFOX\H SULQFLSDOPHQWH FRPSURPLVRY SDUD GHVDUUROORY WHFQROMWILFRV IXWXURV SR
,QFOX\H IXQGDPHQWDOPHQWH ORV FRPSURPLVRV GH WUDQVSRUWH GH KLGURFDUEXURYV HQ

+EVERX°EW

(Q HO FXUVR GH VXV QHJRFLRVY 5HSVRO DVXPH JDUDQW DV GH GLYHUVD
FRPSD3 DV FX\RV DFWLYRV SDVLYRV \ UHVXOWDGRYV 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 GLFLHPEWHD\GHDUDQW DV SRU FXPSPLWLHQ W RIVRH \WEDOR FIRFLRHOHB\R
DOTXLOHU GH WUHV SODWDIRUPDV IORWDQWHY GH SURGXFFLuQ SDUD HO

VLIXLHQWHY JDUDQW DV L XQD SRU PLOORQHVY GH GuODUHV FRUUH
%UDVLO YHWRBWID TXH 5HSVRO GLVSRQH GH XQD FRQWUDJDUDQW D GH
SDUWLFLSDFLuMQ GH «VWD HQ 56% \ LL GRV DGLFLRQDOHV GH PLOOR

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

$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 GO HXQRMHOD H[LVWH XQD JDUDQW D LQGHWHUPLQDGD R
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
'SQFMREGMSRIW HI RIKSGMSW

$GTXLVLFLMQ GH &RQQHFW*HQ

(Q PDU]JR GMNH KD FRPSOHWDGR OD FRPSUD GHO GHO VXEJUXSR GH HC
FDUWHUD GH SUR\HFWRV GH *>» \ FDSDFLGDGHY GH GHVDUUROOR HVS
(( 88 D AXDQWXP &DSLWDO *URXS IRQGR HVWDGRXQLGHQVH HVSHFLDOL]

(O SUHFLR GH DGTXLVLF LRI LR @V HGHG G GBIDADVGIR QX QYREH HXURYV GHVHPER
D FLHUUH GHO HMHUFLFLR

'H DFXHUGR FRQ OD QRUPDWLYD FRQWDEOH HO SUHFLR GH FRPSUD GH |
DGTXLULGRV \ D ORV SDVLYRV DVXPLGRVY HQ IXQFLpuQ GH OD HVWLPDFLuQ

" (O YDORU UD]JRQDEOH GH ORV DFWLYRV ,QPRYLOL]DGR LQWDQJLEOH H
GH LQJUIK¥RYHDSSGRDFXHQWR GH IOXMRVY GH FDMD FRQVLGHUDQGR Y

"YIRXEW %RYEPIW



*PYNSW HI
LILGXMZS

*09.37 () )*)'8-:3

*PYNSW HI I1JIGXMZS

*PYNSW HI 1JIGXMZS HI PEW EGXMZMHEHIW HI N'TPSXEGMIR

'XUDQWHO I0OXMR GH HIHFWLYR SURFHGHQWH GH ODV IPRWOR@MDGEW 8N U
ORV PLOORQHV GH HXWRARRRBIRVLFLPQ)OKO RS GHDHHHFWLYR GH ODGHDFW
HVWDGR GH IOXMRVY GH HIHFWLYR HV OD VLJXLHQWH

*PYNSW HI IJIGXMZS HI PEW EGXMZMHEHIW HI INTPSXEGMYR OLOORQHVY GH HXURYV
1RWDV
5HVXOWDGR DQWHVY GH LPSXHVWRV
$MXVWHV DO UHVXOWDGR
$PRUWL]DFLUQ GHO LQPRYLOL]DGR \
BURYLVLRQHV GH H[SORWDFLuQ \ S«<UGLGDV SRU GHWHULRUR \
5HVXOWDGR SRU HQDMHQDFLUQ GH DFWLYRYV
5HVXOWDGR ILQDQFLHUR
5HVXOWDGR GH ODV HQWLGDGHV YDORUDGDV SRU HO P«<WRGR GH OD SDUWLFLSDFLuQ QHWR GH
2WURV 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 DFWLYLGDGHVY GH H[SORWDELMQ
&REURYV GH GLYLGHQGRYV
&REURV SDJRV SRU LPSXHVWR VREUH EHQHILFLRV
2WURV FREURV  SDJRV GH DFWLYLGDGHVY GH H[SORWDFLuQ
JOXMRV GH (IHFWLYR GH ODV $FWLYLGDGHV GH ([SORWDFLuQ

3DUD PE£V LQIRUPDFLPQ GH OD FRQWULEXFLU® SDWABDEGE HRG Bt 0 X HRRUCHY B HH OHY SLYi Q¥ FRR) V R C
,QFOX\H SULQFLSDOPHQWH ORV SDJRV SRU DSOLFDFLPQ GH SURYLVLRQHV YHU 1RWD

(O GHVFHQVR REHGHFH D ORV PHQRUHVY UHVXOWDGRY GHO SHRILREBR DHX
SbUb UHVROYHU HO SURFHGLRMWRWR SIDU RVWEHD @ FR @ B QREGIE GHOVO B RV H |
SDUFLDOPHQWH PLWLJDGR SRU XQ PHQRU SDJR SRU LPSXHVWR VREUH E
*7( PLOORQHVY GH HXURV HQ

*PYNSW HI 1JIGXMZS HI PEW EGXMZMHEHIW HI MRZIVWMI{R
(Q HO IOXMR GH HIHFWLYR SURFHGHQWH GH ODV DFW IPYIOGIREHHW G3H LHX

/RV SDJRV SRU LQPEUMVRYHIYHIBQ*UXSR RLDORRAMGBH HXURV UHIOHMDQ |
SRU OD DGTXLVLFLuQ GH &R ©RWEW DG RY HQYWLIRWD E O H

IRV SDJRV SRU LQYIFPRMROQHVYGRQPDWHULDO LQWDQJLEORLB ORXYHHW VAHR C
DXPHQWDQ UHVSHFWR D ORV GHO SHULRGR FRPSDUDWLYR \ SRQHQ GH |
([SORUDFLpuQ \ BURGXFFLuUQ GHVWDFDQ ODV LQYHUVLRQHV HQ (( 88 GHV
LQVWDODFLRQHVY HQ (DJOH )RUG HQ ,QGXVWULDO ODV PHMRUDV HQ Ol
WHFQROWILFD GH ODV UHILQHU DV \ SODQWDV SHWURTX PLFDV DV FFR
HOQHUJ«WLFD FRPR OD SODQWD GH ELRFRPEXVWLEOHYV GH &DUWDJHQD \
UHQRYDEOHV (( 88 (VvVSD3D \ &KLOH

IRV FREURV SRU GHYVRYHWINVYREHY *HESR P LIIWRFQBGOBH ,BRBRYOL]BGR PI
LQWDQJLEOH H LQYHUVLRIQHVRIQMHFVREHOMRURDY LQFOX\HQ IXQGDPHQWDOP
DFWLYRV GHO VHJPHQWR GH ([SORUDFLUQ \ 3URGXFFLuUQ HQ (( 88 &ROF
UHQRYDEOH HQ )UDQFLD DGTXLULGR D $VWHULRQ

/IRV FREURV OWWRY BIEWLYRV [IIPRRDORAHHMYGH HXURV VH H[SOLFDQ SRU C
GHSpuVLWRY HQ HO SHULRGR
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*PYNSW HI
LILGXMZS

3RU OWLPR ORV FREERVOQOHWRRNVGEHOHIHFWLYR GH (PO ORQYH Y LGH GIEKY R\
ORV GH FRUUHVSRQGHQ SULQFLSDOPHQWH D ORV LQWHUHVHY FREUD((

3DUD PEV LQIRUPDFLUQ YADGNEB ORR WS GWDERWLPQ

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

'XUDQWHHO IOXMR GH HIHFWLYR SURFHGHQWH GH O DS/DD&W\W RLG PIGHVR@H
GH HXURV IUHQWHPRLO GRQRVGEH H)QFROWWHQOD HPLVLUQ QHWD GH LQVWUXP
ERQRV \ GH SDSHO FRPHUNFURPW YD OERWRNHUWRUQ HQ DXWRFDUWHUD

DFFLRQHV \ UHGXFFLuQ GH FDSLWDO \ ORV GHVHPEROVR8SRWLARQLRUY Hi

/IDV RSHUDFLRQHYV FRQ PLQRULWDULRY VRQ SRFR VIX®LIQFDOWIDD O B @ O-NRE
PLOORQHY GH HXURV SRU OD YHQWD GHO GHO VHIPHQWR GH ([SORUDF

$ FROQOWLQXDFLPQ VH GHVJORVD HO PRYLPLHQWR GH ORV SDVLYRV GHULY

*PYNSW HI 1JIGXMZS HI PEW EGXMZMHEHIW HI JIMRERGMEGMARRQHY GH HXURV

JOXMRV GLVWLQWRV GH HIHFWLYR
6DOGR OXMRY--GH

3 OGR )LQDO
,QLFLDOHIHFW(NHWR W&BRELRV
N GH FDPELRHQ 95 2wurY

'"HXGDV FRQ HQWLGDGHVY GH FU«GLWR

2EOLJDFLRQHV \ RWURYV YDORUHY QHJRFLDEOHYV <
'HULYDGRV ILQDQFLHURYV SDVLYR

3U«VWDPRYV <
2WURV SDVLYRV ILQDQFLHURYV <
3DVLYRV SRU DUUHQGDPLHQWR ILQDQFLHUR <
7RWDO SDVLYRV DFWLYLGDGHV GH ILQDQFLDFLpPQ YHU 1RWD
'"HULYDGRV ILQDQFLHURV DFWLYR

2WURV

7RWDO )OXMRV GH HIHFWLYR GH ODV DFWLYLGDGHY GH ILQDQFLDFLpnQ

&RUUHVSRQGLHQWH DO VDOGR FRUULHQWH \ QR FRUULHQWH GHO EDODQFH GH VLWXDFLEQ
,QFO3ZDHRY SRU UHPXQHUDFLRQHV GH DFFLRQLVS\ROWV LPRBRWWHM GGV W U X PR GOERFROFGVH D INRN/L
LQVWUXPHQWRY SRU 9P\8 R UMRQ G R P2 DIORIAH\R G HVHXRIGRRL QREIRUWBHLGRY  PLOORQHV GH |

$ FROQWLQXDFLpPQ VH GHVJORVD HO PRYLPLHQWR GH ORV SDVLYRV GHULY

*PYNSW HI IJIGXMZS HI PEW EGXMZMHEHIW HI JIMRERGME®M@RRQHYV GH HXURYV

JOXMRV GLVWLQWRV GH HIHFWLYR
6DOGR OXMRY--GH

3 OGR )LQDO
,QLFLDOHIHFW(NFHWR W&BRELRV
Q GH FDPELRHQ 95 2wurt

'HXGDV FRQ HQWLGDGHYV GH FU«GLWR <
2EOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHYV <
'"HULYDGRV ILQDQFLHURYV SDVLYR

3U«VWDPRYV <
2WURV SDVLYRV ILQDQFLHURYV < <
3DVLYRV SRU DUUHQGDPLHQWR ILQDQFLHUR <
7TRWDO SDVLYRV DFWLYLGDGHYVY GH ILQDQFLDFLpQ YHU 1RWD
'"HULYDGRV ILQDQFLHURYVY DFWLYR

2WURYV

7TRWDO )OXMRV GH HIHFWLYR GH ODV DFWLYLGDGHVY GH ILQDQFLDFLuQ

&RUUHVSRQGLHQWH DO VDOGR FRUULHQWH \ QR FRUULHQWH GHO EDODQFH GH VLWXDFLpQ
,QFOX\H SULCGHRIFDOBRQWHPXQHUDFLRQHY GH DFFLRQLWWRDVLP SSRUWRHY GV WURRBQRERWWGC
SDJRV SRU LQVWUXPHRWRMN SRUSDHWGHP R QL RRISGIOR @ HN QGHH/ HFRBRRILQ RER WD J LGRH/ PLOOR

(Q VXPD HO (IHFWLYR \ HTXIGLV®HQMHRIGH) R [HFW GHRHKD RV UHVSHFWR D
KDVWD DOFDQRDOORROHY GHHHRURDQ SDUWH GH OD /LTSLEMJ R\H OL ODXQFR. HY
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386% -2*361%'--2

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 ILOQDQFLHUDV R VLWXI
GLVWXUELRYV S“EOLFRVe \ TXH SRGU DQ WHQHU XQ LPSDFWR QHJDWLYR F

'H DFXHUGR FRQ ODV FODVLILFDFLR@G@RXEWR QWHIOMN BB WH Q W G Bl RW68 RV B-D
SD"VHV HQ ORV TXH HO *UXSR 5HSVRO HVWE H[SXHVWR D XQ HVSHFLDO UL

&ROIOLFWR HQ HO ODU 5RMR

'"HVGH RFWXEURLGHWDQWHYV KXW HV PLHPEURV GH XQ $QX5R ¢RMAEIGIHD WIC
'LRVe HQ <HPHQ KDQ HVWDGR DWDFDQGR EXTXHV GH FDUJD FRPHUFLDO
PDU WLPR FRPR UHSUHVDOLD D ,VUDHO SRU OD LQYDVLuQ GH *D]D

IRMVHEHEBGWYQ XWLOL]DQGR GURQHYV SDUD DWDFDU EXTXHV TXH FUHH HVW
HQ HO FUXFLD® DHEVIYO HEPKREBGERQHFWD HO ODU 5RMR FRQ HO ODU $UELELJI
'"MLERXWL \ (ULWUHD SRU HO RWUR

(O DXPHQWR GHO ULHVJR SDUD ORV EXTXHV TXH WUDQVLWDQ HVWH HVW
5RMR LPSLGLHQGR D VX YH] HO DFFHVR DO &DQDO GH 6XH] D WUDY«V (
$KRUD ORV EDUFRV GHVYLDGRV GHO &DQDO GH 6XH] VH HVWE£Q YLHQG
LQFUHPHQWRY HQ WLHPSR \ FRVWHYV

(Q UHVSXHVWD D ORV DWDTXHV KXW HV (( 88 KD IRUPDGR XQD FRDOLF
WUDEDMDQ MXQWDV SDUD IRUWDOHFHU OD VHIXULGDG HQ HO £UHD

$ OR ODUJR GH PHVHV ORV DWDTXHV QR FHVDURQ DXQTXH FDGD YH]
LQWHULRUL]DGR HVWDV QXHYDV GLQEPLFDV 3DUWH GH OD UHODMDFLUQ
FRQIOLFWR GLUHFWR HQWUH ,VUDHO H ,UEQ SULPHUR D PHGLDGRV GH D
WHQVLHUQ TXH DO ILQDO QR SXVR HQ SHOLJUR QLQJ%Q DFWLYR HQHUJ«WL
DO PEV DOWR QLYHO \ HO EDMR LQWHU«V HQWUH ODV SDUWHV GH XQD HV

(O GH HQHUR GH VH KD DOFDQ]JDGR XQ DFXHUGR GH DOWR HO IXHJI
DFXHUGR FRQVLVWH HQ XQD WUHJXD GH VHLV VHPDQDV GXUDQWH OD F.
DWDTXH GHO GH RFWXEUH GH H ,VUDHO OLEHUDUE D GHFHQDV GH S
HWDSD FRQVLVWH HQ OD QHJRFLDFLUQ GH XQ ILQDO SHUPDQHQWH GH OD
TXH JUDQGHV JRQDV GHO WHUULWRULR KDQ TXHGDGR UHGXFLGDV D HVF
SXQWR VLQ HPEDUJR D¥%Q QR KD VLGR QHJRFLDGR SRU ODV SDUWHV \ V

(Q HYWH VHQWLGR ORV KXW HV DQXQFLDURQ TXH GHWHQGU DQ ORV DWI
SRU HO FRUUHGRU GHO 0DU 5RMR FRQ OD H[FHSFLpuQ GH ORV EDUFRYV
LPSOHPHQWDUDQ WRGDV ODV HWDSDV GH OD WUHJXD (V SRU HVWR TXH |
WDUGD HQ QRUPDOL]DUVH OD UXWD R LQFOXVR VL OOHJD D VXFHGHU

/ID SULPD GH ULHVJR VREUH HO SUHFLR GHO FUXGR VH VLWYD HQ XQD ECL
2ULHQWH OHGLR VLQR WDPEL«Q SRU HO UHFUXGHFLPLHQWR GH OD JXHUL
GH HVWD SULPD VH GHEH D XQR X RWUR IDFWRU GH ULHVJR

&RQ UHVSHFWR D ODV UHSHUFXVLRQHY PDFURHFRQUPLFDV D SULQFLSLR)
5RMR VH DYLYDURQ ODV SUHRFXSDFLRQHV VREUH XQ LQFUHPHQWR GH O
LPSDFWRYVY JHQHUDGRV SRU ODV LQWHUUXSFLRQHY HQ OD FDGHQD GH VXF
WHPRUHY VH UHGXMHURQ VLJQLILFDWLYDPHQWH DO QRUPDOL]DUVH ODV C

$GHPEVY OD UHVSXHVWD GH OD LQIODFLuQ D ODV UHVWULFFLRQHYV SURYR

ORV FRQILQDPLHQWRY (O DXPHQWR HQ ORV FRVWHV GH WUDQVSRUWH
JHQHUDOL]DGRY GH I£EEULFDV QL GHO LQFUHPHQWR GH OD GHPDQGD TXH
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$UJHOLD

5HSVRO WLHQH HQ $UJHOLD GRV BERIXGN PRWEDIXH GHD SBRQXGBPVUQLFHQ
2XUKRXG

(O GH GLFLHPHOH&R®VHMR GH OLQLVWURY DUJHOLQR K ®WY WHTE BPi®@R THO
SDUD OD H{WHQVLpuQ GH ODV RSHUDFLRQHV SRU D3RV FRQ RSFLpQ GH
*DFHWD 2ILFLDO DUJHOLQD PRPHQWR GH VX HQWUDGD HQ YLJRU

/DV UHVHUYDV SUREDGDV QHWDV HVWIDPMMFGEQ@HQ DBH GLFLBIGEQHVGEH E
SHWUMOHR 'H OD FLIUD GH UHVHUYDV SUREDGDV QHWDV HQ W RSHJIR DIQH
TXH HVWE VLWXDGR HQ HO 6DKIHJDDIQHHOLQR HQ OD FXHQFD GH

/D H[SRVLFLUQ SDWULPRQLDO GH 5HSVRO HXYBLHAO®HDDD PGLIO GREHNPEW
IXQGDPHQWDOPHQWH HO LQPRYLOL]DGR PDWHULDO D GLFKD IHFKD

5HVSHFWR D OD VLWXDFLuQ JHRSRO WLFD VH KDQ FHOHEUDGR HOHFFLRQ
SUHVLGHQWH OR TXH KD GDGR FRQWLQXLGDG D OD HVWDELOLGDG UHJLI
FRPHUFLDOHYV SDUD HO FRPHUFLR H{WHULRU TXH PDQWHQ D FRQ (VSD3D (
DPERV SD VHV

/D SURGXFFLUQ QHWD PHGLEDHROSDIHDGR BO®V PLOHV GH EDUULOH\
SURYHQLHQWHYV GH ORV EORTXHV 5HJJDQH 1RUG \ D PLOHV GH EDUL
JLELD

5HSVRO HVWE£ SUHVHQWH HQ /LELD GHVGH ORV D3RV FXDQGR LQLFLu C

GLFLHPEUH 5648VRO GLVSRQH GH GHUHFKRV PLQHURV HQ HVWH SD™V VRE
H[SORUDFLPQ \ SURGXFFLuMQ VLWXDGDV HQ OD FXHQFD GH OXU]XT FRQRF
SUREDGDV HVWLPDGDV QHWD\DWFLHIHEBQFRHPEBPHOGRQHY GH EDUULOHV

/D H[SRVLFLuUQ SDWULPRQLDO GH 5HSVRO BQFLHQ®HDD G LO®FRGRE UGH
IXQGDPHQWDOPHQWH HO LQPRYLOL]DGR PDWHULDO D GLFKD IHFKD

(O SDV FRQWLQY“D IUDJPHQWDGR HQ GRVY DGPLQLVWUDFLRQHVY HO *RELF
OD 218 FRQ VHGH HQ 7ULSROL \ HO *RELHUQR GHO (VWH FRQ VHGH HQ 7RE
1DFLRQDO /LELR FRQWURODQGR OD PD\RU SDUWH GHO WHUULWRULR GHYV

(Q OD SURGXFFLpQ VH KD LOQWHUUXPSLGR HQ GRV RFDVLRQHV OD S|
FLXGDGDQRY GHO VXU GHO SD'V TXH UHFODPDEDQ UHVROYHU OD HVFDV!
VHIXQGD HQWUH HO GH DJRVWR \ HO GH RFWXEUH GHELGR D XQD GLVS
GH /LEXP ILFRQLXQ DFXHUGR SDUD LQVWDXUDU XQD QXHYD MXQWD GLUHF
SURGXFFLpQ

/ID SURGXFFLuUQ QHWD PHGLD GH SHWUuPOKR PVUKRIBRGEIG B HDS VR OP HQHNL E3LHD H
G D PLOHVY GH EDUULOHYVY GH SHWUpPOHR DO G D HQ

3TIVEGMSRIW GSR TEVXIW ZMRGYPEHEW

5HSVRO UHDOL]D WUDQVDFFLRQHV FRQ SDUWHV YLQFXODGDV GHQWUR
UHDOL]DGDV SRU 5HSVRO 6 $ FRQ ODV HPSUHVDV GH VX *UXSR \ SRU «V'
HQ FXDQWR D VX REMHOWRV\HHREW®RAM. BEHW WD LQIRUPDFLUQ VH FRQVLGHL

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

E SBHUVRQDV VRFLHGDGHV R HQWLGDGHY GHO *UXSR LQFOX\H ODV RSHLU

HOLPLQDQ HQ HO SURFHVR GH FRQVROLGDFLuUQ TXH IXQGDPHQWDOP!
LQWHJUDGDV SRU HO P«<WRGR GH OD SDUWLFLSDFLuQ YHU 1RWD
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3FPMKEGMSRIW GSR IP TIVWSREP

4PERIW HI TIRWMSRIW HI ETSVXEGMYR HIJMRMHE

3DUD DOJXQRV FROHFWLYRV GH WUDEDMDGRUHV HQ (VSD:D 5HSVRO WL
DGDSWDGRV D OD OHJLVODFLpQ YLIJHQWH (Q FRQFUHWR VH WUDWD GH !
GH MXELODFLPQ \ GH SUHVWDFLuQ GHILQLGD SDUD ODV FRQWLQJHQFLD"
IDOOHFLPLHQWR (Q HO FDVR GH ODV FRQWLQJHQFLDV GH LQYDOLGH] St
SODQHV GH SHQVLRQHV WLHQHQ FRQWUDWDGDV SpOL]DV GH VHJXUR FRQ

(O FRVWH DQXDO FDUJPIB\RWIRY G B GHIODRBDOBAWD GH S«UGLGDV \ JDQDQFL
GH DSRUWDFLPUQ GHILQLGD KD DVFHQGLGR D UH\V S HRWOWRIPHQ @H HXURV H

3buUb ORV GLUHFWLYRV GHO *UXSR HQ (VSD3:D H[LVWH XQ VLVWHPD GH ¢
HPSOHR GHORFPLQDEER3UHYLVLERUB®HFXBBIFW DDRMXELODFLHQ OD LQFDSD
JUDQ LQYDOLGH] \ IDOOHFLPLHQWR GH ORV SDUW FLSHV /D HPSUHVD UH
GHO VDODULR EDVH GH ORV SDUW FLSHV (O SODQ UHFRQRFH XQD UHQ\
*HQHUDO 1DFLRQDO GH 3UHFLRV DO &RQVXPR GHO D3R DQWHULRU (VWt
VXVFULWRY FRQ XQD HQWLGDG DVHIJXUDGRUD TXH ILQDQFLD \ HIWHULRU
UHQWDELOLGDG JDUDQWL]DGD

(O FRVWH SRU HVWH SODQ «*DNWRW &b GHH MPREDMBW.IU B S«UGLGDV \ JDC(
\ KD DVFHQGLGR D \ PLOORQHV GH HXURV UHVSHFWLYDPHQWH

4PERIW HI TIRWMSRIW HI TVIWXEGMIR HIJMRMHE

'"HWHUPLQDGRVY FROHFWLYRV WLHQHQ UHFRQRFLGRY SODQHV GH SHQVLR
SHUPDQHQWH WRWDO R DEVROXWD JUDQ LQYDOLGH] \ IDOOHFLPLHQWR
HOWLGDG HWHUQD (O LPSRUWH WRWDO FDUJDGR HQ OD RXH §MIDR GH) SIO

PLOORQHVY GH HXURV \ PLOORQHYVY GH HXURY UHVSHFWLYDPHQWH \ C
GLFKRY SODQHYV DVFLHQGH D OH GLFIPHPERDEM GH HXURV UHVSHFWLYI

1R VH HVSHUDQ LPSDFWRV VLIJQLILFDWLYRVY HQ ORV HVWDGRYV ILQDQFLHU
SRU GLFKRVY SODQHVY FRPR FRQVHFXHQFLD GH ODV KLSpPpWHVLY XWLOL]DG
HVFHQDULR PDFURHFRQUPLFR

4VSKVEQE HI MRGIRXMZS E PEVKS TPE”*S

30DbQ GH ILGHOL]DFLpQ GLULJLGR D GLUHFWLYRV \ RWUDV SHUVRQDV FR
ODUJR SOD]R FRPR SDUWH GH VX VLVWHPD UHWULEXWLYR &RQ «O VH SU}
EDVDGRV HQ OD VRVWHQLELOLGDG GH ORV UHVXOWDGRY D PHGLR \ ODU]J
WLHPSR TXH IDYRUHFH OD FRQWLQXLGDG HQ HO *UXSR GH ODV SHUVRQDV

$O0 FLHUUH GHO HMHUFLFLR VH HQFXHQWUDQ YLJHQWHY 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
EHQHILFLDULR HQ HO *UXSR KDVWD HO GH GLFLHPEUH GHO %“ZOWLPR GF
HVSHFLDOHVY FRQWHPSODGRY HQ ODV EDVHV GH HVWH

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

3DUD ORV PLHPEURY GHO &RPLW« (MHFXWLYR HOSIHJARQ®D QY KR KEERIPRNEV L

UHVSHFWLYDPHQWH GHO ,QFHQWLYR WRWDO FDOFXODGR HQ OD IHFKD G
SURSRUFLHQ HV GH XQ HQ FSHIWERWF B QFGHVX® UH\HQ
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UHVSHFWR ORV PLHPEURY GHO &RPLW« (MHFXWLYR DV FRPR HO UHVWR
GH DFFLRQHV XQD YH] GHVFRQWDGR HO LQJUHVR D FXHQWD D UHDOI

LL3ODQHV GH $GTXLV¥LFLuYQ GH $FFLRQHYV

'XUDQWH HOO *UXSR KD HQWUHJDGR D ORV HPSOHDGRYV DFFLRQHYV
IRV PLHPEURYV GHO &RPLW« (MHFXWLYR FRQIRUPH D ORV W«UPLQRV SUHY

/DV DFFLRQHV SRU HQWUHJDU HQ HVWRY SODQHV L \ LL SXHGHQ SURYHQ
HPLVLMQ R SURFHGHU GH WHUFHURV FRQ ORV TXH VH KD\DQ VXVFULWR
DVXPLGRYV

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

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

D3RU VX SHUWHOHOQFLD DO &RQVHMR GH $GPLQLVWUDFLMuQ

'H DFXHUGR D OR GLVSXHVWR HQ HO $UW GH ORV (VWDWXWRY 6RFLDOF
SRU HO GHVHPSH3R GH OD IXQFLpQ GH VXSHUYLVLpPQ \ GHFLVLuQ FROHJL
DVLIQDFLpQ DQXDO ILMD TXH QR SRGUE£ H[FHGHU GH OD FDQWLGDG DSUR
R HQ OD 3RO WLFD GH 5HPXQHUDFLRQHY GH ORV &RQVHMHURY FRUUHVSIH
FDQWLGDG H[DFWD D DERQDU GHQWUR GH GLFKR O PLWH \ VX GLVWULE
IXQFLRQHV \ UHVSRQVDELOLGDGHY DWULEXLGDVY D FDGD XQR GH HOORYV

GHO &RQVHMR \ GHPEV FLUFXQVWDQFLDY REMHWLYDV TXH FRQVLGHUH UH

(O O PLWH PE[LPR HVWDEOHFLGR HQ OD 3RO WLFD GH 5HPXQHUDFLRQHYV C
$FFLRQLVWBWBOR GHVY GRLOORQHV GH HXURYV

/IDV UHWULEXFLRQHY GHYHQJIB®RDVVHKQSHOWHWHHWAILAL RO &RQVHMR GH $(
PHQFLRQDGD DVLIJQDFLpPQ HVWDWXWDULD KDQ DVFHQGLGR D PLOORQ

SHWULEXFLHQ SRU SHUWHQHQFLD D ORV *UJDQRV GH $GPL
&RQVHMHUR
&RQVHI\&R'HOHJ,IZQGBD-ISHQ@LI—!BQ(‘GHWlFHg‘EDUDp& 5HWURE %R VW H QILFEW D O
&RRUGLQDGRU
$QWRQLR %UXIDX 1LXEp <
-RVX -RQ ,PD] 6DQ OLJXHO
$UDQWI]D (VWHIDQ D /DUUD3DJD ¢
0DU™D 7HUHVD *DUF D OLOE /ORYHUDYV
+HQUL 3KLOLSSH 5HLFKVWXO
0l GHO &DUPHQ *DQ\HW L &LUHUD
,JODFLR 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 8OLDUWH
0ODU™D GHO 3LQR 9HOE]TXH] OHGLQB

< < < <

< < < <

< <

AA A A A A A A
A A A A

AA A A A A

AA A A A A A
AA A A A

A A A A

< < <

< < <

A A A A A A

A A A A

< <

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

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

,QGHSHQGLHQWH &RRUGLQDGRU
/IDV FRQGLFLRQHY UHWULEXWLYDV GHO 6U %UXIDX FRPR 3UHVLGHQWH QR (MHFXWLYR GHO
HXURVVEDRWROHY $GLFPRQBOPARDWHHQMHUSHFLH \ ORV LQJUHVRY D FXHQWD UHWHQFLRQH'
D XQ WRWDO GH PLOORQHV GH HXURV

3RU RWUD SDUWH KD\ TXH LQGLFDU TXH

S /RV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLUQ GH OD VRFLHGDG GI
SDUWH GH QLQJXQD VRFLHGDG GHO *UXSR DFXHUGR FRQMXQWR R DVRF
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(0p8

IRV FRQVHMHURYV QR HMHFXWLYRV “%QLFDPHQWH SHUFLEHQ OD UHWULE
VLVWHPDYVY GH SUHYLVLuQ VRFLDO ILQDQFLDGRYV SRU OD &RPSD3® D SDUD
ORYVY SODQHV GH LQFHQWLYRYV OLJDGRY DO GHVHPSH3*R GH OD &RPSD3 D
GH $GPLQLVWUDFLuUQ Y«DVH OD QRWD GHO FXDGUR S5HWULEXFLpuQ S
DSDUWDGR

(0p8

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 HMHUFRRPLRHWULEXFLpPQ GHYHQJDGD SRU ORV PLHPEURY GHO &R
SXHVWRV \ IXQFLRQHYVY GLUHFWLYDYVY UHVSRQGH DO VLIXLHQWH GHWDOO

OLOORQHV GH HXURV ' -RVX -RQ ,PD] 6DQ OLJ

S5HPXQHUDFLpuQ PRQHWDULD ILMD
5HPXQHUDFLpQ YDULDEOH \ HQ HVSHFLH

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

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

F3RU VX SHUWHQHQFLD D &RQVHMRYVY GH $GPLQLVWUDFLuUQ GH VRFLHGDGH

(O LPSROWM GHWULEXFLRQHV GHYHQI®G MW HH HOHDOMIQBEEDFDRORY pUJD
RwubDV VRFLHGDGHV GHO *UXSR DFXHUGRV FRQMXQWRV R DVRFLDGD\
VRFLHGDG GRPLQDQWMLDORIHDGEHDHXURY GH DFXHUGR FRQ HO VLJXLH

OLOORQHV GH H
$UDQW]D (VWHIDQ D /DUUD3DJD

(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 LQFXUULGRSHRQY HD®WHMISBEMWFRRLRQHY D SODQHV GH SHQVLRQF
'HOHJDGR HQ HO *UXSR DVFLHQGH D

OLOORQHYV GH H
-RVX -RQ ,PD] 6DQ OLJXHO

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

(O GH PD\RWGHFXPSOLp HO SHULRGR GH FRQVROLGDFLUQ GHO XQG«FL
EHQHILFLDULRYV GH ORV 3URJUDPDV GH ,QRRPRLNYRQY HBXHR BICCD R MB O
FRQVROLGW GHUHFKRYV D OD HQWUHJD GH XQ WRWDO GH DFFLRQHV

-RHIQRM"EGMSRIW E PSW QMIQFVSW HIP 'SRWINS HI %HQMRMW X\
'XUDQWH HO HMHWQFIFQRRQVHMHUR KD SHUFLELGR LQGHPQL]DFLUQ DOJXG
3XVEW STIVEGMSRIW GSR PSW EHQMRMWXVEHSVIW
'XUDQWH HO HMMHRMW BRIQRVHMHURY GH 5HSVRO QR KDQ UHDOL]DGR FRQ OD

5HSVRO QLQJIJXQD RSHUDFLpQ UHOHYDQWH IXHUD GHO JLUR R WUEILFR RL
R GH ODV QRUPDOHYVY GH PHUFDGR

"YIRXEW %RYEPIW
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(O &8RQVHMHUR '"HOHJDGR VH HQFXHQWUD DGKHULGR D ORV FLFORYV
SRU ORV %HQHILFLDULRY GH ORV 3URJUDPDV GH ,QFHQWLYR D /DUJR 30D

'XUDQWH HO HMMHU¥HFKR FRPXQLFDGR DO &RQVHMR GH $GPLQLVWUDFLPQ
GLUHFWR R LQGLUHFWR FRQIRUPH D OR SUHYLVWR HQ HO DUW FXOR G

$VLPLVPR HO &RQVHMHUR '"HOHJDGR QR KD SDUWLFLSDGR HQ OD DGRSFL|
VX UHWULEXFLpPQ SRU HO GHVHPSH3R GH SXHVWRV \ IXQFLRQHYV GLUHFWL)

6IXVMFYGMSRIW HIP TIVWSREP HMVIGXMZS
D $OFDQFH

5HSVRO FROYNUBRQUDODGOBRNFMUHREURY GHO &RPLW« XQIHFRWDORGHXUBG
IRUPDGR SDUWH GHO &RPLW« (MHFXWLYR (VWD FDOLILFDFLpPQ QR VXV
FRQFHSWRY GH DOWD GLUHFFLuQ FRQWHQLGRYVY HQ OD QRUPDWLYD DSO
'"HFUHWR QL WLHQH SRU HIHFWR OD FUHDFLpQ UHFRQRFLPLHQ!'
OHJDOHV R FRQWUDFWXDOHYV

$ FRQWLQXDFLUQ VH GHWDOODQ ODV SRPXQ@MW 3HLURRD B HKHQ 1O DO J
SHULRGR KDQ VLGR PLHPEURYV GHO &RPLW« (MHFXWLYR GXUDQWH HO WI
OR FRQWUDULR OD-$QUNRDDROQED IGREMEHROD FRUUHVSRQGLHQWH D OD
WDPEL«Q OD FRQGLFLuUQ GH FRQVHMHURY GH 5HSVRO 6 $ LQIRUPDFLpC

E6XHOGRV \ VDODULRYVY SODQ GH SUHYLVLYQ GH GLUHFWLYRV IRQGR GH

(Q HO HMHUBUF UMHWULEXFLuUQ GHYHQJDGD UHVSRQGH DO VLIJXLHQWH GH

OLOORQHV GH H
6XHOGR
'LHWDV
S5HPXQHUDFLpuQ 9DULDEOH
5HPXQHUDFLRQHYV HQ (VSHFLH
30DQ GH SUHYLVLuUQ GH GLUHFWLYRYV

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

,QFOX\H ORV GHUHFKRV FRQVROLGDGRV D OD HQWUHJID GH DFFLRQHV EUXWDV DGl
DFFLRQHV SRU ORV EHQHILFLDULRY GH ORV 3URJUDPDV GH ,QFHQWLYR D /DUJR 30D]R F
$VLPLVPR LQFOX\H ODV DSRUWDFLRQHYV UHDOL]DGDV D ORV SODQHV G M XSHQR LFRRIH 0 [P\
VDWLVIHFKDV SRU VHIJXURYV GH YLGD H LQYDOLGH] TXH KDQ DVFHQGLGR D PLOORQH

F SOWLFLSRV \ FU«GLWRYVY FRQFHGLGRYV

$ GH GLFLHPEBDHSGRO 6 $ WLHQH FRQFHGLGRYV FU«GLWRYVY D ORV PLH|
PLOORQHY GH HXURV KDELHQGR GHYHQJDGR XQ WLSR GH LQWHU«V

-RHIQRM*"EGMSRIW EP TIVWSREP HMVIGXMZS
IRV PLHPEURV GHO SHUVRQDO GLUHFWLYR WLHQHQ UHFRQRFLGR HO GHU
GH VX UHODFLuQ FRQ OD VRFLHGDG VLHPSUH TXH QR VH SURGX]FD FRPR
SRU MXELODFLuUQ LQYDOLGH] R SRU VX SURSLD YROXQWDG QR IXQGDPHQ
VXV FRQWUDWRYV

(O *UXSR WLHQH IRUPDOL]DGR XQ FRQWUDWR GH VHIJXUR FROHFWLYR SD!
(MHFXWLYR FRQ OD FDWHJRU D GH 'LUHFWRU *HQHUDO DV FRPR D ORV F

(Q QLQJ%Q PLHPEUR GHO SHUVRQDO GLUHFWLYR GH OD &RPSD3* D KD SH
FRQWUDWR \ SDFWR GH QR FRQFXUUHQFLD

"YIRXEW %RYEPIW
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3XVEW STIVEGMSRIW GSR IP TIVWSREP HMVIGXMZS

'XUDQWH HO HMBHWLPLRPEURYV GHO &RPLW« (MHFXWLYR QR KDQ UHDOL:
6RFLHGDGHY GHO *UXSR QLQJXQD RSHUDFLpQ UHOHYDQWH IXHUD GHO Jl
SbUb FOLHQWHYVY R GH ODV QRUPDOHV GH PHUFDGR

$GLFLRQDOPHQWH ORV PLHPEURYV GHO &RPLW« (MHFXWLYR VH HQFXHQW!I
GHO 30DQ GH &RPSRWD GRV$HHIPEHDHN. BUIRRYWIPDY GH ,QFHQWLYR D /DUJR 3

7IKYVS HI VIWTSRWEFMPMHEH GMZMP

'XUDQWH HO HMHQ@ PFUKISRR WLHQH VXVFULWD XQD SpOL]D GH UHVSRQVDELC
GH $GPLQLVWUDFLpPQ DO SHUVRQDO BLUHFWHYRVE HIHUGIGIRH AW LR VL RWWDEL
HMHUFHQ IXQFLRQHY DVLPLODGDY D ODV GH ORV GLUHFWLYRVPDOGRQAVI
HXURV /D SuOL]D WDPEL«Q FXEUH D ODV GLVWLQWDYVY VRFLHGDGHYV GHO *|

6IQYRIVEGMIR E PSW EYHMXSVIW

$ FROQWLQXDFLuYQ VH SUHVHQWDQ ORV KRQRUDULRYV SRU VHUYLFLRV GH D
VRFLHGDGHY GHO *UXSR 5HSVRO SRU 3ULFHZDWHUKRXVH&RRSHUV $XGLWI

,SRSVEVMSW HI EYHMXSV°E EYHMXSV TVMRGMTEP OLOORQHV GH HXUR

6HUYLFLRVY GH DXGLWRU D

2WURV VHUYLFLRYV

5HODFLRQDGRYV FRQ OD DXGLWRU D

JLVFDOHV < <
2WURYV < <

7RWDO

/IRV KRQRUDULRYV DSGREIMGARWZDWHUKRXVH&RRSHUV $XGLWRUHV 6 / H[FOX\HQGR ODV VR
VHUYLFLRY GLVWLQWRY DVFLHQGHQ D PLOORQHYVY GH HXURV \ D PLOORQHYV GH HXUE

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

(O HSJUPWURBW VHUYLERRY >XOHVWHQWRYRY SURIHVLRQDOHY UHODFLRQDG!
&RQWURO ,QWHUQR GH ,QIRUPDFLPQ )LQDQFLHUD UHYLVLuUQ OLPLWDGD G
YHULILFDFLRQHV \ FHUWLILFDFLRQHV SDUD VRFLRV \ RUJDQLVPRV RILFL
QHJRFLRROHRUW OHWWRBR HO LQIRUPH GH YHD L(VWDFER GG 9 L PL RIDREDF V(R
&RQVROLGDGR H ,QIRUPDFLPQ VREUH 6RVWHQLELOLGR G/ 6 HK® QQ3R BN M [5G
ILVFDOHV QL RWUR WLSR GH VHUYLFLRV GLVWLQWRY GH ORV UHODFLRQD (

,JIGLSW TSWXIVMSVIW

(Q \ DQWHY GH OD SXEOLFDFLuQ GHO SUHVHQWH LQIRUPH GHVWDFD HC

(0p]

(O GH HQHUR GH 5HSVRO ,QWHUQDWLRQDO )LQDQFH % 9 KD FF
HPLWLGRV HQ PDUJR GH VX GHELYRMWD GH DPRUWL]DU HO SUH[LPR

OD HPLVLpQ PLOORQHV GH HXURV GH LPSRUWH QRPLQDO OR TX
GH HXURV LQFOX\H QRPLQDO H LQWHUHVHV GHYHQJDGRV \ QR SDJDC

(0p]

(O GH IHEUHUR GH 5HSVRO 6 $ KD UHFLELGR XQ UHTXHULPLI
&RQVXPR OLQLVWHULR GH 'HUHFKRV 6RFLDOHV &RQVXPR \ $JHQGD

OD )HGHUDFLUQ GH &RQVXPLGRUHV \ 8VXDULRV OD &RQIHGHUDFLuQ
ORV PHQVDMHV SXEOLFLWDULRV UHIHULGRV D ELRFRPEXVWLEOHV
HVWDEOHFLGR DSRUWDQGR OD LQIRUPDFLEQ \ GRFXPHQWDFLuQ VRC
OD GHQXQFLD

"YIRXEW %RYEPIW
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WRINQWXVYGXYVE WSGMIXEVME HIP +VYTS
%RI\S4YOMRGMTEPIW WSGMIHEHIW UYl GSRIJMKYVER IP +VYTS

'LFLHPEUH

0«WRGR SHy,w 3puw

1RPEUH 0DWUL] 3DV 2EMHWR VRFLDO FRQVR (i rwirwrmWURO

(;3/25%$&,21 < 352'8&¢&,21

UDFLuQ \ SLRG§FFLMQ GH

$NDNXV 2LO 2SHUDWLRQV %5HSVRO ([SORUDFLpQ O0XBDXVHE %WRFDUEXURV

SYHV 26 //& 5HSVRO (DUWK 6ROXW L RQAN®EIR V' @E{%G%%{EDFULESU\RSVL REYFLLpQ GH
SYHV :& //& 5HSVRO (DUWK 6ROXWLRRQMBESRV/ é(@a%ﬁﬁq(:DDFULESU\RSVL REYFELPQ GH

%3 7ULQLGDG 7REDJR /OF %35< &DULEEHDQ 9HQW X(WHWWD GANF i@%ﬁ%DF&ESU\RS\/LRf%Ff%‘Q GH

%35< &DULEEHDQ 9HQWXUHY/5HGFRO ([SORUDFLUQ 6 GVWDGRYV i@%ﬁfDFULESU\RSVLR§>((Ff%PQ GH

SORUDFLUQ \ SURGXFFLUQ GH
LGURFDUEXURYV ‘

RUDFLUQ \ SURGXFFLuUQ GH
URFDUEXURYV S

(GZDUGV *DV 6HUYLFHV /OF 5HSVRO 2LO *DV 86% //&/WDGRV BS8RFGR®DG GH FDUWHUD

&DUGUQ ,9 6 $ 5HSVRO ([SORUDFLUQ 6 $HQH]XH(>§[

&RORPELD 3LSHOLQHV /WG (TXLRQ (QHUJ™D /WG 5HLQR 8QL %;o

_ (LSORUDFLUQ \ SUREXFFLUQ GH
(TXLRQ (QHUJ™D /WG 5HSVRO 6 $ 5HLQR 80Q %URFDUEXURV S

)(+, +ROGLQJ 6 D U O 5HSVRO ([SORUDFLUQ 6 AXBHPEXUJRRFLHGDG GH FDUWHUD
JRUWXQD ,QWHUQDWLRQDO S4DSMFIGRE 6 ,QF O %DUEDGR\RFLHGDG GH FDUWHUD

YJRUWXQD 5HVRXUFHV 6XQGD7DOWE@PDQ 8. 6RXWK (DVWBQREB\@%%M@DFJESU\RSVLRGXEFL“Q GH

DIRUPD SDUD O£ SURGXFI LuQ
XGR \ JDV CDW U

DIRUPD SDUD Og(SURGXFI LpQ
XGR \JDV CDWXUD

*XDUE % 9 5HSVRO 6LQRSHF %UDVI.®D % Vv %Dé\&?%

/DSD 2LO  *DV % 9 5HSVRO 6LQRSHF %UDVI.®D % 9V %Dé\if?%
P LDOL]DFLu

3DFLILF &RPSDVV //& 5HSVRO ( 3 86% //& (VWD GRV €EIFGRV -D O SHWU%%H%L&RV

3DODGLQ 5HVRXUFHV /WG )(+, +ROGLQJ 6 D U O S5HLQR 8QBRELHGDG GH FDUWHUD

SORUDFLuQ \ SLR? FfLE}JQ GH
LGURFDUEXURYV

SORUDFLUQ \ SURGXFELUQ GH
LGURFDUEXURYV ‘

BHWURFDUDERER 6 $ 5HSVRO ([SORUDFLuQ 6$HQH]XHO§[

SHWURTXLULTX« 6 $ (PSUMHMSWRPNGSORUDFLUQ GSHQH]XHO&[

3LNND 7UDQVSRUWDWLRQ &RFHSIDMRO /$&DVND 37& //&(VWDGRV i@%ﬁ@DFJESU\RSVLR?)((FfF#Q GH

[SORUDFLuUQ \ SLR? Ffl.@},lQ GH

4XLULTXLU« *DV 6 $ 5HSVRO 9HQH]XHOD 6 $ 9HQHIXHOR "~ 'REDUEXURYV

5HSVRO $ODVND 37& //& 5HSVRO +ROGLQJV 8SVV/ \\HDPGEF\S i%%@DFJESU\RSVLRGXEH“Q eH
5HSVRO $0OSKD /LPLWHG 5HSVRO 5HVRXUFHV 8. /®HEL QR BQ%%DUR#FDDFJESU\R%LRGXFFL“Q GH
5HSVRO $QGDPDQ % 9 5HSVRO ([SORUDFLuUQ 6 $D§VHV %W;FDDFL&ESU\RSVLRGX FPLuQ on

QLGDG(FSORUDFLUQ \ SURGXEFLUQ GH
DJR KLGURFDUEXURV

ORUDFLpQ \ SLRGX FFLUQ GH
URFDUEXURYV

5HSVRO %ROLYLD 6 $ 5HSVRO ([SORUDFLuQ 6 %BOLYLD 3UHVWDFLuUQ GH YHUYLFILRV

([SORUDFLUQ \ SURGXEFLUQ GH
KLGURFDUEXURYV

LHQ \ SURGXEFLUQ GH
UEXURV

ORUDFLpQ \ SLRGX FFLuQ GH
URFDUEXURYV

b (ISORUDFLUQ \ SURGXEFLUQ GH
KLGURFDUEXURYV

5HSVRO $QJRVWXUD /WG 5HSVRO ([SORUDFLUKQ 6.7;U

5HSVRO %HWD /LPLWHG 5HSVRO 5HVRXUFHV 8. /®HELQR 8Q(

5HSVRO &RORPELD 2LO *DV5HBVWBG[SORUDFLUQ 6 &BQDGE
5HSVRO &RUULGRU 6 $ 8 JRUWXQD QWHUQDWLR()D\KBD%IDUE[%%Sé)URP§
5HSVRO 'HOWD /LPLWHG 5HSVRO 5HVRXUFHV 8. /®HELQR 8Q(

5HSVRO ( 3 %ROLYLD 6 $ 5HSVRO %ROLYLD 6 $ %ROLYL

5HSVRO (36 DUO 5HSVRO 8SVWUHDP % 9 /X[HPEXUJRRFLHGDG GH FDUWHUD
5HSVRO ( 3 86% /OF 5HSVRO +ROGLQJV 8SVV/ (MDPGCFEB &%F%{EDFJESU\RSVLRGXEFLUQ GH

5HSVRO (DJOH )RUG 1RUWK /B&SVRO 2LO *DV 86% //QYWDGRYV E%ﬁa%ﬁ% FLIJ'ESU\RSVLRGX FFLUQ GH

'"YIRXEW %RYEPIW



%RI\SFIRIVEGMSRIW GSRNYRXEW HIP +VYTS E

HI

% RINSW

HMGMIQFVI HI

$ FROWLQXDFLUQ VH SUHVHQWDQ ODV SULQFLSBOHVXSR BBISVR@H L @RQM
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

&DVFDEHO

&REUD

(QFRQDGD

*XDLUX\

/D 3H3D 7XQG\

/RV 3HQRFRV

IRV 6DXFHV
&DLSLSHQGL ODUJDULWD +XDFD\D
3DODFLRV

3DWXMX

3XHUWR 3DORV

5LR *UDQGH

6DQ $QWRQLR 6DEDOR
6DQ $OEHUWR

6LUDUL

9LERUD

<DSDFDQL

%UDVLO
$OEDFRUD /HVWH
%0 & & 0

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

%0 6 $ /DSD

&RORPELD

&32 $NDFLDV 3URGXFWLRQ $UHD
&32 *XDPDO (YDOXDWLRQ $UHD
&DWOH\D

&KLSLUWQ

&32 ([SORUDWLRQ $UHD

&UDYR 1RUWH

&RVHFKD

5RQGUQ

(VSD3D

$OEDWURYV

$QJIXO0OD

%RTXHUMQ

&DVDEODQFD ORQWDQD]R 8QLILFDGR
&DVDEODQFD 1R 8QLILFDGR

BDUWLFLSDFLRHUDGRU

SHUWDPLQD

$FWLYLGDG

'"HVDUUROOR

3URGXFFLUQ

*URXSHPHQW 5HJJDQHMBUGROOR 3URGXFFLuQ

(1,

<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
5HSVRO
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD
3HWUREUDV
3HWUREUDV
<3) % $QGLQD
<3) % $QGLQD
<3) % $QGLQD

3HWUR 5LR
(TXLQRU
3HWUREUDYV
3HWUREUDYV
3HWUREUDYV
7RWDO

(FRSHWURO
(FRSHWURO
(FRSHWURO
6LHUUD&RO
(FRSHWURO
6LHUUD&RO
6LHUUD&RO
6LHUUD&RO

5HSVRO
5HSVRO
5HSVRO
5HSVRO
5HSVRO

D OO OO OO OO OO OO OO O O
R - A R R R - B R

D OO OO O
©® B B »

(Q SURFHVR

'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR

'"HVDUUROOR
'"HVDUUROOR

([SORUDFLUKQ

'"HVDUUROOR
'"HVDUUROOR
'"HVDUUROOR

9HQGLGR HQ
9HQGLGR HQ
(Q SURFHVR
(Q SURFHVR
9HQGLGR HQ
(Q SURFHVR
(Q SURFHVR
(Q SURFHVR

(Q SURFHVR
(Q SURFHVR
(Q SURFHVR
(Q SURFHVR
(Q SURFHVR

GH VDOLGD

BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ
BURGXFFLuQ

3URGXFFLuQ
3URGXFFLuQ

3URGXFFLuQ
3URGXFFLuQ
3URGXFFLuQ

HO
HO
GH VDOLGD
GH VDOLGD
HO
GH VDOLGD
GH VDOLGD
GH VDOLGD

GH GHVPDQWH
GH GHVPDQWH
GH GHVPDQWH
GH GHVPDQWH
GH GHVPDQWH

/DV RSHUDFLRQHYV FRQMXQWDV HQ HO VHIJPHQWR ([SORUDFLUQ \ 3URGXFFLUQ LQFOX\HQ OF
GH GRPLQLR PLQHUR SDUD OD H[SORUDFLPQ GHVDUUROOR \ SURGXFFLHNQ GH KLGURFDUEXU

"YIRXEW %RYEPIW



% RINSW

%RI\S4VMRGMTEPIW 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

GHUHFKRYV
GHUHFIGRIVY RWR
0«<WRGR GH6H YRWRVRWDOHV WUD\

1RPEUH 3DV 6RFLHGDG ODWULRRQFHSWRFKD FRQVROLGDBIXQULBRNXLVLFLEQ
,QIJHOLD 6 / (vspsp 2RSYRO (QHUIN SHQM XV VruEQ HUR 3 (
5HSVRO ,QGXVWU
*HQLD %LRHQHUJ\ 6 / (VSD3D 7UDQVIRUPDWLRQ%%CF/X§VLFFH;EQJHUR 3 (
7KH *UHHQ 9HFWRU 5HQRYDEWSDAD6 FHQLD %LRHQHUJ\SGTXLVLAHEQHUR 3 (

7KH *UHHQ 9HFWR
5HQRYDEOHV 6 /

7KH *UHHQ 9HFWR
5HQRYDEOHV 6 /

7KH *UHHQ 9HFWR
5HQRYDEOHV 6 /

7KH *UHHQ 9HFWR
5HQRYDEOHV 6 /
KH *UHHQ 9HFW|
HQRYDEOHV 6 /
7KH *UHHQ 9HFW|
5HQRYDEOHV 6 /
7KH *UHHQ 9HFW|

5HORYDEQOHV 6 /
7KH *UHHQ 9HFW]|

SHORYDEOHV 6 /

7*9 *DV 5HQRYDEOH $]XPDURVS&D3B éJGTXLVLFFH}EQJHUR 3 (

7*9 *DV 5HQRYDEOH -XFDU §VIS®3D yGTXLVLFFH}EQJHUR 3 (

7*9 *DV 5HQRYDEOH 'XHUR gV/IS®3D éJGTXLVLFFH}EQJHUR 3 (

7*9 *DV 5HQRYDEOH 6HJXUD(WSD8D éJGTXLVLFFH}EQJHUR 3 (

%LRHQHUJ D *DV 5HQRYDEO( SD3*® / $GTXLVLAHEQHUR 3 (

%LRHQHUJ D *DV 5HQRYDEO®SDBD/ 8 $GTXLVLARHEQHUR 3 (
%LRHQHUJ D *DV 5HQRYDEO®WSD3D / $GTXLVLAHEQHUR 3 (

%LRHQHUJ™D (OV 9HQW 6 / §vSD3D $GTXLVLAHEQHUR 3 (

%LRHQHUJ ™D *DV 5HQRYDEOHW SD®/ 8HQLD %LRHQHUJ\SGTXLVLFHEQHUR 3 (
639 %*5 , 6/ 8 (VSD3D ?5%HQHUJT)*DvégpﬁﬁHE%E@HUR 3 (
639 %*5 ,, 6/ 8 (VSD3D ?5%HQHUJT)*DvégPﬁﬁHE%E@HUR 3 (
639 %*5 ,,, 6/ 8 (vspsp XLRHQHUJID "DV oERRNARRARHUR 3 (
639 %,2 6DOHUQR 6 / 8 (VSDSD *HQLD %LRHQHUJ\$GTXLVLFHEQHUR 3 (
639 %,2 6DODV 6 / 8 (VSD3D *HQLD %LRHQHUJ\$GTXLVLFHEQHUR 3 (
*HQLD %LRHQHUJ\ ,QYHVWP QN D6 FHQLD %LRHQHUJ\$SGTXLVLFHEQHUR 3 (
5LFH WR (QHUJ\ 6 / (vspsp HRLD WLRHQHUIN QYRR R 3 (
639 %*5 (GLVRQ 6 / 8 (VSD3D *HQLD %LRHQHUJ\$SBTXLVLRHEQHUR 3 (
*HQLD %LRHQHUJ\ 3RUWXJDBRUWXID'®IQLD %LRHQHUJ\$SGTXLVLRHEQHUR 3 (
%LRHQHUJILD *%3 , /'S 3RUWXJ@%QLD %LRHQHUNGBRYWVKIP o HUR 3 (
%LRHQHUJILD *%3 ,, /'$ 3RUWXJ@%QLD NLRHQHUNGRYWKIPREQ HUR 3¢
%LRHQHUJILD *%3 ,,, /'S 3RUWXJ@%QLD %LRHQHUNGBRYWVKIP o HUR 3 (
%LRHQHUJILD *%3 ,9 /'S 3RUWXJ@%QLD %LRHQHUNGBRYWVKIP o HUR 3 (

(VWDGR 5HSVRO (DUWK 61

$YHV 26 //& 8QLGRV //&

$GTXLVLARHEQHUR 3 (

SYHV :& //& ééﬁggﬁf&?VRo(DUWKGR@§WA%?¥JQ$HUR 3 (
5HQRYDEOHV GH 3H3DUUR\D(\WSD3D gﬂ%yRo ILUJHQ GCHUTRY WREUpa r o
&RQQHFW*HQ //& (( 88 5HSVRO 86 5HQHZBPEDXIW /RG] R ,*
&RQQHFW*HQ ODQDJHPHQW (R®GLQIVRIQQHFW*HQ //& $GTXLVLPOIYR ,*
&RQQHFW*HQ '"HYHORSPHQW((/88 &RQQHFW*HQ //& $GTXLVLPOIYR ,*
&RQQHFW*HQ 6HUYLFHV //& (( 88 &RQQHFW*HQ //& $GTXLVLPOIYR ,*
OHULGLDQ /DNH //& (( 88 &RQQHFW*HQ //& $GTXLVLPMQR ,*
&RQQHFW*HQ 0DQDJHPHQW ({888 &RQQHFW*HQ //& $GTXLVLPQR ,*
&RQQHFW*HQ 7UDQVPLVVLRQ( /88& &RQQHFW*HQ //& $GTXLVLPOIYR ,*

"YIRXEW %RYEPIW



% RINSW

$QH[RQIRUPDFL3Q SRU VHIJPHQWRV \ FRQFLOLDFL2*Q FRQ (VWD
ODJQLWXGHV GH OD &XHQWD GH S«UGLGDV \ JDQDQFLDV

/ID FRQFLOLDFLPUQ HQWUH HO UHVXOWDGR DMXVWDGR \ HO HMNM ODOWLD & RHQHK

OLOORQHV GH HXURYV

6IWYPXEHSW $-867(6

5HFODV GH
1HJRFLRV (IHFWR 5HVXOWDGRYV 5HVXOWDGR
SHVXOWDGR DMERUME@WWYLPRQLEWSHF ICERGRULWDURWDO DMXVIWHVSE(

S5HVXOWDGRYV
5HVXOWDGR GH H[S@RWDF{uQ

5HVXOWDGR ILQDQFLHUR < <

5HVXOWDGR QHWR GH ODV

HQWLGDGHV YDORUDGDV SRU HO

P<«<WRGR GH OD SDUWLFLSDFLuQ ¢ ¢
§ QHWR GH LPSXHVWRV

5HVXOWDGR DQWHV GH
LPSXHVWRYV

,PSXHVWR VREUH EHQHILFLRV

5HVXOWDGR FRQVROILGDGR
GHO HMHUFLFLR

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

5HVXOWDGR DWULEXI.GR D OD

VRFLHGDG GRPLQDQWH E E

5HVXOWDGR GH ODV RSHUDFLRQHY FRQWLQXDGDV D FRVWH GH UHSRVLFLuQ &&6
(O (IHFWR SDWULPRQLDO VXSRQHM$EQRLMXVRNHDLA @W BRAR JGWHD | H M VGWIEF DDV F& H QW IR GaXH 8
JDQDQFLDV 1,,) 8(

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

OLOORQHV GH HXURYV
3XVEW QEKRMXYHIW HIPWVRY GH ' FLHQ D O@JUHVR\§GR HQV
WIKQIRXSW HI RIKSGM'S DFWLYLE‘%% %%%ﬁ;‘{P%%%L%FLpQ}G\HWRV SRERUD ,Psélj(\g\ll-lleLFVLRREVL
RUGLQDULD % YLOLIDGRBHWHULRUBV v F

6HIPHQWRYV

([SORUDFLpQ \ BURGXFFLMQ

,QGXVWULDO

&OLHQWH

*% &

&RUSRUDFLMQ <
ODJQLWXGHV $MXVWDGDV

$MXVWHYV

([SORUDFLpQ \ BURGXFFLMQ

,QGXVWULDO < <
&OLHQWH

*% & < < < < < < <
&RUSRUDFLMQ < < < <
0$*1,78'(6 1,,) 8(

ODIJQLWXGHY HODERUDGDV GHBFRWHERIBRQ RH DXMRGH GRIVGRHULEH HQ OD 1RWD

,QFOX\H OD DPRUWL]DFLpQ GH VRQGHRY H[SORUDWRULRY QR H[LWRVRV UHFRQRFLGRV HC
&RUUHVSRQGH D OD VXPBHEHNORYV HHS, QUDHNRGIBRU SUHVWDIHUIQRAEOX BDSHIUAM. RV D KRV R X
GH FOLHQWHYV X RSHUDFLRQHY LQWHUVHIJPHQWR HV OD VLIJXLHQWH

$0JXQDV GH ODV PDJQLWXGHY SUHVHQWDGDV HQ HVWH $QH[R WLHQHQ OD FRQVLGHUDFLpC
GH(XDRSHDQ 6HFXULWLH{BEODUKSBWY BEW KR URWRIHBHO YRDRAHPHOGH JHVWLPQ FRQVROLGDGH

"YIRXEW %RYEPIW



% RINSW

%RI\SI-EVGS VIKYPEXSVMS HQHUJ«WLFR VHJXUR HILFLHQWH VRVWHQLEO
HO PHGLRDPELHQWH

/DV DFWLYLGDGHV GH 5HSVRO 6 $ \ VXV HGDG W
HQFXHQWUDQ VXMHWDV D XQD DPSOLD UHJX Al \%\Fab q*g“k'w%ﬁ Fd_gB IV“QH?:EHC‘
GHVFULEHQ D OR ODUJR GH HVWH $QH[R 'HV %& '_9 Lﬁ%q FROQ
HO FDPELR FOLPEWLFR \ OD GHVFDUERQL]DR %%f\( N RI
JHQHUDO VH GHVFULEH D FRQWLQXDFLuQ \ O i ﬁ%ﬂw DB BYLBYA
QHJRFLRV D OR ODUJR GHO $QH[R HQ OD GHVFULS¥LH JUD

"LUHFWLYD GH GH MXQLR GH UHO
&DPELR FOLPEWLFR SDUD ORV PHUFDGRV LQWHULRUHVY GHO JDV U

KLGUpPIJHQR SRU OD TXH VH PRGLILFD OD 'LUF

7UDV HO $FXHUGR GH 3DUV ORV FRPSURPLMRHAFWKXBPLGRYV &RU ORV SDVHV
ILUPDQWHY HQ VX\MDWHRGBEWHYWRWPLQHOGQERQWULEXWLRQ
WHQLGR XQ LPSDFWR LPSRUWDQWH HQ HOSsHVPHRURD &R QA RIX GYDVR @ ROQW U\ RQHV F
FOLPEWLFDV JXEHUQDPHQWDOHYV \ HQ OD DSUREDFLUQ GH QXHYD QRUPDWLYD
/D FLWDGD /H\ PRGLILFU HO U«JLPHQ GH
8QLMQ (XURSHD HPSUHVDULDOHY HQ HO VHFWRU GH OD HQHL
OLQLVWHULR SDUD OD 7UDQVLFLUQ (FROWJLFD
/D 8QLPQ (XURSHD 8( WDPEL«Q ILUPDQWHSHSIBM VHERHYG R « DLPHPQ uGHHOFRQWURO H[ SRVYV
FRPSURPLVR GH QHXWUDOLGDG FOLPEWLFD BSUDDFLRQ@HWDELHQ@ PHELRRMH QR REOLIDFL}
(XURSHD SUHVHQW HTKEB LU *BBRYRHBDOL]IDFLUQ GH GLFKDV RSHUDFLRQHV DO 0,7/
9HUGH HXURSHR TXH FRQVWLWX\H OD HVWUBHMHERD Gl FRABVPYRBWR @B BHWI(YLGIXEH GH O
DVSLUD D OD WUDQVIRUPDFLUQ WRWDO GH OIXH HORPIDHM K UIDRPSHID 1B B R WDF B RBIROLYWUR H
/H\ GHO &OLPD HXURSHD 5HJODPHQWR 8( TXH HQWUpP HQ YLJRU HO
GH MXOLR GH GRQGH VH LQFOX\H XQ REWHW ERR WIXROGERB 8 H B QGIHY LIgFKRADVQ G ORV V
GH FHUR HPLVLRQHV QHWDV GH JDVHV GH HIRRWRKLOYRBUQWEHURY CH TXLXGRY LQROX\HQGR L
LL HO SDTXHWH)GW BRERSKHQAWD/GR HQ MXODRVGEWHLGDGHVQGH UHILQR WUDQVSRUWH SRU
GH UHGXFLU ODV HPLVLRQHV GH JDVHV GH BUWHFWEWBYHIDWEBRORHURY RHEHDP®Q WLWXOD
PHQRV HO FRQ UHVSHFWR D QLYHOHV GH DGTXLHUHQ OD FRQGLFLpQ GH DFWLYRV HVWUL

(O GH PDU]R GH VH SXEGHRBRDHDDFEFER Y QLS HBDERUHY SULQFLSDOHV \ GRPLQDQWHYV
HXURSHD FRQMXQWD SRU XQD HQHUJ™ D PE£V DVHTXLEOH VHJXUD \ VRVWHQLEOH \ HO

GH PD\R GH 5H3RHEBODQ (O SODQ EXVF Ud—‘_pDXd:LqJ'ngWR OH GH =
GHSHQGHQFLD GH ORV FRPEXVWLEOHV IuVLO%j/ q_|\ LBF hBy @q(Fy\(JLbD@ytyng@ RE
YHUGH D (O SODQ VH IRFDOL]D HQ GLYHW % q' I-b\b,_(p\}-l\H@#LhJ RAUDGRUHYV
DFHOHUDU OD WUDQVLFLEQ YHUGH \ ODV HQ'YHJIYE\:?NUUH@ﬁU @9 Sk LRRH R B8 REQ P TRAY
GH HQHUJ'D WDPEL«Q HVWDEOHFH PHGLGDY¥y @HRVQ,Y_'IPWH_ & AR RD Y HR I RRV b o H
SUHYLVWDMWHQRHQWDY SURSXHVWDV HVWER QW RRU SULOFLSDO DTXHO T
DOFDQJDQGR XQD YDULHGDG GH £UHDV SRO‘%LDR@VJW&WMV G ROMPLAR VP HUF DGRV 7HQ

_P % H X RSHUDGRU SULQFLSDO VXSRQH |
$ UHVXOWDV GH OR DQWHULRU GHQWUR GHO SD XH H GH SURSXHVWDV )LW IRU

GHVWDFDPRV TXH HO G H QFE\KXLEFUJHHCG)HSHJO@§UQW|BF SURGXF BQ GH KLGURFDUEXUR

DU]R

GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR UH SwWLY RS & UDQW D GH
XQDV FRQGLFLRQHV GH FRPSHWHQFLD HTXLWDWLYDV SDUD XQ WUDQVSRUWH D<UHR
VRVWHGHEROHO (8 $YERWLRI® ILQ GH HVWDEBWU