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INFORME DE AUDITORIA DE CUENTAS ANUALES CONSOLIDADAS EMITIDO POR UN
AUDITOR INDEPENDIENTE

A los accionistas de PROSEGUR CASH, S.A.:

Informe sobre las cuentas anuales consolidadas

Opinion

Hemos auditado las cuentas anuales consolidadas de PROSEGUR CASH, S.A. (la Sociedad dominante)
y sus sociedades dependientes (el Grupo), que comprenden el estado de situacion financiera a 31 de
diciembre de 2021, la cuenta de resultados, el estado del resultado global, el estado de cambios en el
patrimonio neto, el estado de flujos de efectivo y la memoria, todos ellos consolidados,
correspondientes al ejercicio anual terminado en dicha fecha.

En nuestra opinidn, las cuentas anuales consolidadas adjuntas expresan, en todos los aspectos
significativos, la imagen fiel del patrimonio y de la situacion financiera del Grupo a 31 de diciembre
de 2021, asi como de sus resultados y flujos de efectivo, todos ellos consolidados, correspondientes
al ejercicio anual terminado en dicha fecha, de conformidad con las Normas Internacionales de
Informacién Financiera, adoptadas por la Unidn Europea (NIIF-UE), y demds disposiciones del marco
normativo de informacién financiera que resultan de aplicacién en Espafia.

Fundamento de la opinién

Hemos llevado a cabo nuestra auditoria de conformidad con la normativa requladora de la actividad
de auditoria de cuentas vigente en Espafia. Nuestras responsabilidades de acuerdo con dichas
normas se describen mas adelante en la seccién Responsabilidades del auditor en relacién con la
auditoria de las cuentas anuales consolidadas de nuestro informe.

Somos independientes del Grupo de conformidad con los requerimientos de ética, incluidos los de
independencia, que son aplicables a nuestra auditoria de las cuentas anuales consolidadas en Espafia
segun lo exigido por la normativa requladora de la actividad de auditoria de cuentas. En este sentido,
no hemos prestado servicios distintos a los de la auditoria de cuentas ni han concurrido situaciones o
circunstancias que, de acuerdo con lo establecido en Ia citada normativa reguladora, hayan afectado
a la necesaria independencia de modo que se haya visto comprometida.

Consideramos que la evidencia de auditoria que hemos obtenido proporciona una base suficiente y
adecuada para nuestra opinion.
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Cuestiones clave de la auditoria

Las cuestiones clave de la auditoria son aguellas cuestiones que, seguin nuestro juicio profesional,
han sido de la mayor significatividad en nuestra auditoria de las cuentas anuales consolidadas del

periodo actual.

Estas cuestiones han sido tratadas en el contexto de nuestra auditoria de las cuentas

anuales consolidadas en su conjunto, y en la formacién de nuestra opinién sobre éstas, y no
expresamos una opinién por separado sobre esas cuestiones.

Provisiones y

Descripcidn

contingencias fiscales y laborales

Al 31 de diciembre de 2021, el Grupo se encuentra incurso en litigios de distinta
naturaleza y estd expuesto, en el desarrollo de su actividad, a posibles reclamaciones,
fundamentalmente de indole fiscal y laboral.

La evaluacion de las contingencias derivadas de estos litigios y reclamaciones y, en su
caso, la valoracidn de las posibles provisiones asociadas, requiere la realizacién de
estimaciones complejas por parte de la Direccién del Grupo, lo cual conlleva la
aplicacion de juicios en la determinacion de las hipétesis consideradas en relacién con
dichas estimaciones, que estdn a su vez condicionadas por las especificidades de la
legislacion y los requisitos regulatorios en vigor en los distintos paises en los que
opera el Grupo.

Respecto a los asuntos de naturaleza fiscal y laboral, al 31 de diciembre de 2021 el
Grupo tiene registradas, en los epigrafes de Provisiones corrientes y no corrientes del
estado de situacion financiera consolidado, provisiones por importe de 126 y 0,6
millones de euros, respectivamente, concentrandose Ia mayor parte de las
reclamaciones abiertas en Espafa y Brasil. Adicionalmente, en el epigrafe de Pasivos
por impuesto corriente del estado de situacién financiera consolidado, se ha incluido
la estimacién de las incertidumbres asociadas a las contingencias por impuesto sobre
sociedades, de acuerdo con la interpretacién recogida en la CINIIF 23 por importe de
24 millones de euros. Por Ultimo, el Grupo desglosa contingencias por actas fiscales
no provisionadas por importe de 27 miles de euros.

En cuanto a los asuntos laborales, surgen principalmente en Brasil, dado el volumen
de su plantilla, y se refieren fundamentalmente a demandas efectuadas por
empleados y exempleados. Al 31 de diciembre de 2021 el Grupo tiene registradas, en
el epigrafe de Provisiones no corrientes del estado de situacién financiera
consolidado, provisiones por importe de 22 millones de euros, asociadas a asuntos
laborales.

Adicionalmente, al 31 de diciembre de 2021 el Grupo tiene registradas provisiones
por riesgos juridicos y otras contingencias por importe de 92 millones de euros, que
corresponden principalmente a demandas civiles y expedientes sancionadores de
Brasil, Espafia y Chile. Asimismo, el Grupo desglosa contingencias por otros riesgos
posibles no provisionados.

Hemos considerado esta materia una cuestion clave de nuestra auditoria debido a la
complejidad de los juicios inherentes a la asignacion de valor a las hipétesis clave
consideradas y a que la variacion de tales juicios podria dar lugar a diferencias
materiales en cuanto a los importes contabilizados a la fecha, teniendo un impacto
significativo en el estado de situacidn financiera consolidado y en la cuenta de
resultados consolidada.

Los desgloses relacionados con las normas de valoracién de estas provisiones y
contingencias, asi como los detalles de las mismas, que figuran registradas en el largo
y en el corto plazo, se encuentran recogidos en las Notas 21, 24, 25y 32.15 de la
memoria consolidada adjunta.
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Nuestra

respuesta

En relacién con esta drea, nuestros procedimientos de auditoria han incluido, entre
otros, los siguientes:

Entendimiento de los procesos establecidos por la Direccién del Grupo para la
estimacion de las provisiones y contingencias y evaluacién del disefio e
implementacién de los controles relevantes establecidos en los mencionados
procesos.

Realizacion de entrevistas con los asesores legales internos y los responsables
de cumplimiento normativo del Grupo y obtencidn de confirmaciones escritas e
informes, preparados tanto por la propia Direccién como por sus asesores
internos y, en su caso, externos, en relacion a los procedimientos legales,
reclamaciones pendientes y potenciales incumplimientos normativos, todo ello
a los efectos de evaluar el alcance y resultado de los andlisis realizados por la
Direccidn, en relacién con la probabilidad y con la magnitud de los riesgos
asociados asi como con la determinacién, en su caso, de las provisiones a
registrar y los desgloses a incluir en las cuentas anuales consolidadas adjuntas.

Involucracidon de nuestros especialistas, principalmente, legales vy fiscales en el
andlisis de la razonabilidad de las conclusiones alcanzadas por la Direccién del
Grupo.

Revision de los desgloses incluidos en la memoria consolidada del ejercicio de
conformidad con el marco normativo de informacién financiera aplicable.

Deterioro de valor de activos no financieros no corrientes

Descripcion

Al 31 de diciembre de 2021, el Grupo tiene registrado en el activo no corriente
activos materiales e intangibles por importe de 928 millones de euros, de los cuales
389 millones de euros corresponden a fondo de comercio.

A los efectos de |a evaluacién del deterioro de valor de los activos no financieros no
corrientes, el Grupo asigna dichos activos a las correspondientes unidades
generadoras de efectivo (UGE), las cuales estdn definidas de acuerdo con los
segmentos geogréficos.

El Grupo estima, al menos al cierre del ejercicio, o antes en el caso de identificar
indicios de deterioro, el importe recuperable de cada de una de las unidades
generadoras de efectivo, considerando su valor en uso.

La determinacién del importe recuperable de los activos requiere la realizacién de
estimaciones complejas, lo cual conlleva la aplicacién de juicios en el establecimiento
de las hipétesis consideradas por parte de la Direccidn del Grupo en relacion con
dichas estimaciones.

Hemos considerado esta area una cuestion clave de nuestra auditoria por la
significatividad de los importes involucrados y por la complejidad inherente al proceso
de estimacion en la determinacién del importe recuperable de los mencionados
activos.

Los principales aspectos sobre los que el Grupo aplica juicios en la determinacion de
las hipétesis correspondientes son la estimacién de margenes futuros, la evolucién
del capital circulante, las tasas de descuento y crecimiento, asi como las condiciones
econdmicas y requlatorias que se produzcan en los distintos mercados en los que
opera.
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Nuestra
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La informacidn relativa a las normas de valoracién y las principales hipétesis
utilizadas por la Direccidn del Grupo en la determinacidn de los deterioros de valor de
los activos no financieros no corrientes se encuentra recogida en las Notas 13 y 32.9
de la memoria consolidada adjunta.

En relacion con esta drea, nuestros procedimientos de auditorfa han incluido, entre

otros,

los siguientes:

Entendimiento de los procesos establecidos por la Direccion del Grupo en la
determinacién de los deterioros de valor de los mencionados activos no
financieros no corrientes y evaluacién del disefio e implementacién de los
controles relevantes establecidos en los mencionados procesos.

Evaluacién del andlisis de los indicadores de deterioro de valor de las unidades
generadoras de efectivo realizado por la Direccion del Grupo.

Revision de los modelos utilizados por la Direccién del Grupo, en colaboracion
con nuestros especialistas en valoraciones, cubriendo, en particular, la
coherencia matematica del modelo, la razonabilidad de los flujos de caja
proyectados, de las tasas de descuento y de crecimiento a largo plazo, asf
como la coherencia de dichos modelos con los planes de negocio aprobados por
los 6rganos de gobierno del Grupo. En la realizacion de nuestra revisién, hemos
mantenido entrevistas con los responsables de la elaboracién de los modelos y
utilizado fuentes externas reconocidas y otra informacién disponible para el
contraste de datos.

Revision de los andlisis de sensibilidad realizados por la Direccién del Grupo
respecto de las estimaciones realizadas en la determinacién del importe
recuperable ante cambios en las hipétesis relevantes consideradas.

Revision de los desgloses incluidos en la memoria consolidada del ejercicio de
conformidad con el marco normativo de informacion financiera aplicable.

Otra informacion: Informe de gestién consolidado

La otra informacién comprende exclusivamente el informe de gestion consolidado del ejercicio 2021,
cuya formulacion es responsabilidad de los administradores de la Sociedad dominante y no forma
parte integrante de las cuentas anuales consolidadas.

Nuestra opinién de auditoria sobre las cuentas anuales consolidadas no cubre el informe de gestién
consolidado. Nuestra responsabilidad sobre el informe de gestién consolidado, de conformidad con lo
exigido por la normativa reguladora de la actividad de auditoria de cuentas, consiste en:

a.

Comprobar tnicamente que el estado de informacion no financiera consolidado, determinada
informacién incluida en el Informe Anual de Gobierno Corporativo y el Informe Anual de
Remuneraciones de los Consejeros, a los que se refiere la Ley de Auditoria de Cuentas, se ha
facilitado en la forma prevista en la normativa aplicable y, en caso contrario, informar sobre

ello.
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b. Evaluar e informar sobre la concordancia del resto de la informacion incluida en el informe de
gestion consolidado con las cuentas anuales consolidadas, a partir del conocimiento del
Grupo obtenido en la realizacién de la auditoria de las citadas cuentas, asi como evaluar e
informar de si el contenido y presentacion de esta parte del informe de gestién consolidado
son conformes a la normativa que resulta de aplicacién. Si, basandonos en el trabajo que
hemos realizado, concluimos que existen incorrecciones materiales, estamos obligados a
informar de ello.

Sobre la base del trabajo realizado, segtin lo descrito anteriormente, hemos comprobado que la
informacion mencionada en el apartado a) anterior se facilita en la forma prevista en la normativa
aplicable y que el resto de la informacion que contiene el informe de gestién consolidado concuerda
con la de las cuentas anuales consolidadas del ejercicio 2021 y su contenido y presentacién son
conformes a la normativa que resulta de aplicacién.

Responsabilidad de los administradores de la Sociedad dominante y de la comisién de auditoria
en relacién con las cuentas anuales consolidadas

Los administradores de la Sociedad dominante son responsables de formular las cuentas anuales
consolidadas adjuntas, de forma que expresen la imagen fiel del patrimonio, de la situacién financiera
y de los resultados consolidados del Grupo, de conformidad con las NIIF-UE y demads disposiciones del
marco normativo de informacion financiera aplicable al Grupo en Espafia, y del control interno que
consideren necesario para permitir la preparacién de cuentas anuales consolidadas libres de
incorreccién material, debida a fraude o error.

En la preparacidn de las cuentas anuales consolidadas, los administradores de la Sociedad dominante
son responsables de la valoracién de la capacidad del Grupo para continuar como empresa en
funcionamiento, revelando, segln corresponda, las cuestiones relacionadas con la empresa en
funcionamiento y utilizando el principio contable de empresa en funcionamiento excepto si los
administradores tienen intencion de liquidar el Grupo o de cesar sus operaciones, o bien no exista
otra alternativa realista.

La comisién de auditorfa de la Sociedad dominante es responsable de la supervision del proceso de
elaboracion y presentacion de las cuentas anuales consolidadas.

Responsabilidades del auditor en relacién con |la auditoria de las cuentas anuales consolidadas

Nuestros objetivos son obtener una seguridad razonable de que las cuentas anuales consolidadas en
su conjunto estan libres de incorreccién material, debida a fraude o error, y emitir un informe de
auditoria que contiene nuestra opinidn.

Seguridad razonable es un alto grado de seguridad pero no garantiza que una auditoria realizada de
conformidad con la normativa reguladora de la actividad de auditoria de cuentas vigente en Espafia
siempre detecte una incorreccion material cuando existe. Las incorrecciones pueden deberse a
fraude o error y se consideran materiales si, individualmente o de forma agregada, puede preverse
razonablemente que influyan en las decisiones econémicas que los usuarios toman basdandose en las
cuentas anuales consolidadas.
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Como parte de una auditoria de conformidad con la normativa requladora de la actividad de auditoria
de cuentas vigente en Espafia, aplicamos nuestro juicio profesional y mantenemos una actitud de
escepticismo profesional durante toda la auditoria. También:

Identificamos y valoramos los riesgos de incorreccién material en las cuentas anuales
consolidadas, debida a fraude o error, disefiamos y aplicamos procedimientos de auditoria
para responder a dichos riesgos y obtenemos evidencia de auditorfa suficiente y adecuada
para proporcionar una base para nuestra opinion. El riesgo de no detectar una incorreccién
material debida a fraude es mas elevado que en el caso de una incorreccién material debida a
error, ya que el fraude puede implicar colusién, falsificacion, omisiones deliberadas,
manifestaciones intencionadamente erréneas, o la elusion del control interno.

Obtenemos conocimiento del control interno relevante para la auditoria con el fin de disefiar
procedimientos de auditoria que sean adecuados en funcién de las circunstancias, y no con la
finalidad de expresar una opinién sobre la eficacia del control interno del Grupo.

Evaluamos si las politicas contables aplicadas son adecuadas y la razonabilidad de las
estimaciones contables y la correspondiente informacion revelada por los administradores de
la Sociedad dominante.

Concluimos sobre si es adecuada la utilizacion, por los administradores de la Sociedad
dominante, del principio contable de empresa en funcionamiento y, basandonos en la
evidencia de auditoria obtenida, concluimos sobre si existe o no una incertidumbre material
relacionada con hechos o con condiciones que pueden generar dudas significativas sobre la
capacidad del Grupo para continuar como empresa en funcionamiento. Si concluimos que
existe una incertidumbre material, se requiere que llamemos la atencién en nuestro informe
de auditorfa sobre la correspondiente informacién revelada en las cuentas anuales
consolidadas o, si dichas revelaciones no son adecuadas, que expresemos una opinién
modificada. Nuestras conclusiones se basan en la evidencia de auditoria obtenida hasta la
fecha de nuestro informe de auditoria. Sin embargo, los hechos o condiciones futuros pueden
ser la causa de que el Grupo deje de ser una empresa en funcionamiento.

Evaluamos la presentacidn global, la estructura y el contenido de las cuentas anuales
consolidadas, incluida la informacién revelada, y si las cuentas anuales consolidadas
representan las transacciones y hechos subyacentes de un modo que logran expresar la
imagen fiel.

Obtenemos evidencia suficiente y adecuada en relacion con la informacion financiera de las
entidades o actividades empresariales dentro del grupo para expresar una opinion sobre las
cuentas anuales consolidadas. Somos responsables de la direccién, supervisién y realizacion
de la auditoria del grupo. Somos los Unicos responsables de nuestra opinién de auditoria.

Nos comunicamos con la comision de auditoria de la Sociedad dominante en relacién con, entre otras
cuestiones, el alcance y el momento de realizacion de la auditorfa planificados vy los hallazgos
significativos de la auditoria, asi como cualquier deficiencia significativa del control interno que
identificamos en el transcurso de la auditoria.

También proporcionamos a la comisién de auditoria de la Sociedad dominante una declaracién de que
hemos cumplido los requerimientos de ética aplicables, incluidos los de independencia, y nos hemos
comunicado con la misma para informar de aquellas cuestiones que razonablemente puedan suponer
una amenaza para nuestra independencia y, en su caso, de las correspondientes salvaguardas.
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Entre las cuestiones que han sido objeto de comunicacién a la comisién de auditoria de la Sociedad
dominante, determinamos las que han sido de la mayor significatividad en la auditoria de las cuentas
anuales consolidadas del periodo actual y que son, en consecuencia, las cuestiones clave de la
auditoria.

Describimos esas cuestiones en nuestro informe de auditorfa salvo que las disposiciones legales o
reglamentarias prohiban revelar publicamente la cuestién.

Informe sobre otros requerimientos legales y reglamentarios

Formato electrénico Gnico europeo

Hemos examinado los archivos digitales del formato electrénico tnico europeo (FEUE) de PROSEGUR
CASH, S.A. y sociedades dependientes del ejercicio 2021 que comprenden el archivo XHTML en el
que se incluyen las cuentas anuales consolidadas del ejercicio y los ficheros XBRL con el etiquetado
realizado por la entidad, que formaran parte del informe financiero anual.

Los administradores de PROSEGUR CASH, S.A. son responsables de presentar el informe financiero
anual del ejercicio 2021 de conformidad con los requerimientos de formato y marcado establecidos
en el Reglamento Delegado UE 2019/815, de 17 de diciembre de 2018, de la Comisién Europea (en
adelante Reglamento FEUE). A este respecto, el Informe Anual de Gobierno Corporativo y el Informe
Anual de Remuneraciones de los Consejeros han sido incorporados por referencia en el informe de
gestion consolidado.

Nuestra responsabilidad consiste en examinar los archivos digitales preparados por los
administradores de la sociedad dominante, de conformidad con la normativa reqguladora de la
actividad de auditoria de cuentas en vigor en Espafia. Dicha normativa exige que planifiqguemos y
ejecutemos nuestros procedimientos de auditoria con el fin de comprobar si el contenido de las
cuentas anuales consolidadas incluidas en los citados archivos digitales se corresponde integramente
con el de las cuentas anuales consolidadas que hemos auditado, y si el formato y marcado de las
mismas y de los archivos antes referidos se ha realizado en todos los aspectos significativos, de
conformidad con los requerimientos establecidos en el Reglamento FEUE.

En nuestra opinién, los archivos digitales examinados se corresponden integramente con las cuentas
anuales consolidadas auditadas, y éstas se presentan y han sido marcadas, en todos sus aspectos
significativos, de conformidad con los requerimientos establecidos en el Reglamento FEUE.

Informe adicional para la comision de auditoria de |a Sociedad dominante

La opinién expresada en este informe es coherente con lo manifestado en nuestro informe adicional
para la comisién de auditoria de la Sociedad dominante de fecha 25 de febrero de 2022.
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Periodo de contratacién

La Junta General Ordinaria de Accionistas celebrada el 3 de junio de 2019 nos nombré auditores del
Grupo por un periodo de 3 afios, contados a partir del ejercicio finalizado el 31 de diciembre de 2020.

JAUDITOR=S
YO e CRRORLE | iRiios ERNST & YOUNG, S.L.

0E CUENTAS DE EsPafia
(Inscrita en el Registro Oficial de Auditores
de Cuentas con el N® S0530)

ERNST & YOUNG, S.L.

2022 Num. 01/22/03581
96,00 EUR

SELLO CORPORATIVO:

Kt npogistcirag i David Ruiz-Roso Moyano
(Inscrito en el Registro Oficial de Auditores

ola o internacional

..................... de Cuentas con el N° 18336)

25 de febrero de 2022
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5HPXQHUDFLRQHV D PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL3Q )
6RFLHGDG GRPLQDQWH

,QIRUPDFL®*Q VREUH HO FXPSOLPLHQWR GHO DUW-FXOR GH OD /H\

*HVWLYQ GHO ULHVJR ILQDQFLHUR \ YDORU UD]J]RQDEOH
JDFWRUHV GH ULHVJR ILQDQFLHUR

*HVWL3Q GHO ULHVJR GH FDSLWDO

,QVWUXPHQWRY ILQDQFLHURV \ YDORU UD]J]RQDEOH

2WUD LQIRUPDFLYQ
+HFKRV SRVWHULRUHY D OD IHFKD GHO HVWDGR GH VLWX

5HVXPHQ GH ODV SULQFLSDOHY SROtWLFDV FRQWDEOHYV
1RUPDV FRQWDEOHV

BULQFLSLRYV GH FRQVROLGDFL:®Q

&XHQWD GH UHVXOWDGRY FRQVROLGDGD IXQFLRQDO

,QIRUPDFL3Q ILQDQFLHUD SRU VHIJPHQWRYV

7UDQVDFFLRQHY HQ PRQHGD H[WUDQMHUD



,QPRYLOL]DGR PDWHULDO

$FWLYRV SRU GHUHFKRV GH XVR \ SDVLYRVY SRU DUUHQGDPLHQWR ¢
GH HQHUR GH

$FWLYRV LQWDQJLEOHYV

30UGLGDV SRU GHWHULRUR GH YDORU GH ORV DFWLYRYV
$FWLYRV ILQDQFLHURV

([LVWHQFLDYV

&XHQWDV FRPHUFLDOHV D FREUDU

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR
&DSLWDO VRFLDO \ DFFLRQHV SURSLDV
3URYLVLRQHV

3DVLYRV ILQDQFLHURYV

,PSXHVWRV FRUULHQWHV \ GLIHULGRV
3UHVWDFLRQHV D ORV HPSOHDGRYV
5HFRQRFLPLHQWR GH LQJUHVRYV

&RVWHV SRU LQWHUHVHYV

'LVWULEXFL3Q GH GLYLGHQGRYV

$FWLYLGDGHY LQWHUUXPSLGDYV

OHGLRDPELHQWH

(VWDGR GH IOXMRV GH HIHFWLYR FRQVROLGDGRYV
$UUHQGDPLHQWRY RSHUDWLYRYV

+LSHULQIODFL=2Q

$1(;2 , 2 6RFLHGDGHYV '"HSHQGLHQWHYV LQFOXLGDV H(
&RQVROLGDFLYQ

$1(;2 ,, 2 ' HWDOOH GH ORV $FXHUGRV &RQMXQWRYV

$1(:2 ,,, 2 ,QIRUPDFLYQ )LOQDQFLHUD 5HVXPLGD GH O
FROMXQWRYV

,1)250( '( *(67,P1 (-(5&,&,2
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(Q PLOHV GH HXURYV

1RWD

,QJUHVRVY RUGLQDULRYV
&RVWH GH YHQWDYV

SHVXOWDGR %UXWR

2WURV LQJUHVRYV
*DVWRYV GH DGPLQLVWUDFL®*Q \ YHQWDYV
2WURV JDVWRYV

3DUWLFLSDFL3Q HQ EHQHILFLRYV
FRQWDELOL]DGDV DSOLFDQGR HO
L (

5HVXOWDGR GH H[SORWDFL3Q %, 7

,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURV
,QJUHVRV  &RVWHV ILQDQFLHURV QHWRYV

5HVXOWDGR DQWHYV GH LPSXHVWRYV
,PSXHVWR VREUH ODV JDQDQFLDYV
SHVXOWDGR GHVSX©®©V GH LPSXHVWRV GH ODV DFWLYLGDGHYV FRQWLQXDGDV

SOUG ODV LOQYHUVLR(
POWR

5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR

$WULEXLEOH D
SURSLHWDULRY GH OD VRFLHGDG GRPLQDQWH
SDUWLFLSDFLRQHY QR GRPLQDQWHYV

*DQDQFLDV SRU DFFL:Q GH ODV DFWLYLGDGHV FRQWLQXDGDV DWULEXLEOH D ORYV
SURSLHWDULRY GH OD VRFLHGDG GRPLQDQWH (XURV SRU DFFL3Q

%iVLFDV

'LOXLGDV

/DV 1RWDV LQFOXLGDV H® ODWRE{ SIDUDMWH LQWHJUDQWH XGCHOMWWARGGARGMW DV D Q



., (67%'26 (1 5(68/7%$'2 *[2%$/
&2162/,'$'26 &255(6321',(17(6 $ /2
(-(5&,&,26 $18%$/(6 7(50,1%$'26 (/
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(Q PLOHV GH HXURYV

1RWD

5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR
2ZWUR UHVXOWDGR JOREDO

3DUWLGDV TXH QR YDQ D VHU UHFODVLILFDGDVY D UHVXOWDGRYV
*‘DQDQFLD S©UGLGDV DFWXDULDOHVY SRU SODQHYV GH EHQHILFLRV GHILQLGRYV

3DUWLGDV TXH YDQ D VHU UHFODVLILFDGDY D UHVXOWDGRYV

'LIHUHQFLDV GH FRQYHUVL*Q GH HVWDGRV ILQDQFLHURYV GH QHJRFLRV HQ HO
H[WUDQMHUR

7TRWDO UHVXOWDGR JOREDO GHO HMHUFLFLR QHWR_GH LPSXHVWRYV

$WULEXLEOH D
3URSLHWDULRYV GH OD VRFLHGDG GRPLQDQWH
3DUWLFLSDFLRQHY QR GRPLQDQWHYV

/IDV 1RWDV LQFOXLGDYV H@® ODWRY; $IDQUIWH LQWHIJUDQWH GH HVWDV FXHQWDYV DQXDC



,,(67%'26 '( 6,78%&,P1 ),1%$1&,(5%
&2162/,'$'26 $/ (', &,(0%5( "( <

(Q PLOHV GH HXURYV

1RWD

$&7,926

,QPRYLOL]DGR PDWHULDO

YRQGR GH FRPHUFLR

2WURV DFWLYRV LQWDQJLEOHYV

'"HUHFKRV GH XVR

,QYHUVLRQHV FRQWDELOL]DGDV DSOLFDQGR HO POWRGR GH OD SDUWLFLSDFL:Q
$FWLYRV ILQDQFLHURY QR FRUULHQWHYV

$FWLYRV SRU LPSXHVWRV GLIHULGRYV

$FWLYRV QR FRUULHQWHV

([LVWHQFLDYV

&OLHQWHV \ RWUDV FXHQWDV D FREUDU
&XHQWDV D FREUDU FRQ *UXSR 3URVHJXU
$FWLYR SRU LPSXHVWR FRUULHQWH
$FWLYRV ILQDQFLHURY FRUULHQWHYV
(IHFWLYR \ HTXLYDOHQWHYV DO HIHFWLYR
$FWLYRV FRUULHQWHYV

7RWDO DFWLYRYV

3$75,021,2 1(72

&DSLWDO

3ULPD GH HPLVL:Q

$FFLRQHV SURSLDV

'LIHUHQFLD GH FRQYHUVL3Q

*DQDQFLDV DFXPXODGDV \ RWUDV UHVHUYDV

3DWULPRQLR DWULEXLGR D WHQHGRUHV GH LQVWUXPHQWRY GH SDWULPRQLR
QHWR GH OD GRPLQDQWH

SDUWLFLSDFLRQHY QR GRPLQDQWHYV
7TRWDO SDWULPRQLR QHWR

3%$6,926

3DVLYRV ILQDQFLHURYV

3DVLYRV SRU LPSXHVWRYV GLIHULGRYV
SURYLVLRQHYV

3DVLYRV SRU DUUHQGDPLHQWR ODUJR SOD]R
3DVLYRVY QR FRUULHQWHYV

BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU
3DVLYRV SRU LPSXHVWR FRUULHQWH
3DVLYRV ILQDQFLHURY FRUWR SOD]R
3DVLYRV SRU DUUHQGDPLHQWR FRUWR SOD]R
&XHQWDYV D SDJDU FRQ *UXSR 3URVHJIXU
BURYLVLRQHV FRUWR SOD]R

2WURV SDVLYRV FRUULHQWHYV

3DVLYRV FRUULHQWHYV

7TRWDO SDVLYRYV

7TRWDO SDWULPRQLR QHWR \ SDVLYRYV

/DV 1RWDV LQFOXLGDV H® ODWRE;{ SIDUMWH LQWHJUDQWH GH HVWDV FXHQWDV DQXDC
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3DWULPRQLR DWULEXLGR D WHQHGRUHY GH LQVWUXPHQWRY GH SDWULPRQLR QHWR
GRPLQDQWH

uLPD GHLIHUHQF I%FLRQH*ESFP)?(;IID_(%\ISV RWD O
(Q PLOHV GH HXURV f_‘g\?v%WDO’zPLVUQ FRQG\'?HUVL}SC%RSLDV\ RWUDV 7RWDO %DRU(\QV&FF,'ESBEQ';A%%F/%VLPRQLR
1RWD TRWD UHVHUYDV HWR
1RWD 1RWD
6DOGR D GH GLFLHPEUH GH o
5HFODVLILFDFL3Q GH UHVHUYDV D GLIHYHQFLDV GH
FRQYHUVL®Q 1RWD o 0 0 0 o S
6DOGR D GH HQHUR GH o
7RWDO UHVXOWDGR JOREDO GHO HMHUBLFLR o] o]
$PSOLDFL3Q GH FDSLWDO ) ) ) o)
'LYLGHQGRV 1RWD ) ) ) o)
&RPSUD GH DFFLRQHV SURSLDV 1RWD O o
2WURV PRYLPLHQWRYV o} o} o} o} o} o}
6DOGR D GH GLFLHPEUH GH
7RWDO UHVXOWDGR JOREDO GHO HMHUBLFLR o] o}
5HGXFFL3Q GH FDSLWDO 1RWD ) ) ) o) o)
'LYLGHQGRV 1RWD ) ) ) ) o)
&RPSUD GH DFFLRQHV SURSLDV 1RWD O ) ) ) o)
&RPSURPLVRV GHYHQJDGRYVY GH LQFHQWL YRV HQg . . -
DFFLRQHY 1RWD Y6 S S S 0
2WURV PRYLPLHQWRY 1RWD o) o) o) o)

6DOGR D GH GLFLHPEUH GH

/IDV 1RWDV LQFOXLGDV H@® ODMR; $SDQUMWH LQWHIUDQWH GH HVWDV FXHQWDY DQXDOHV FRQVROLGDGDV



9 (67%$'26 '( )I8-26 '(  ()(&7,9:
£2162/,'$'26 &255(6321',(17(6 $ /2
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1RWD
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH H[SORWDFL3Q
%HQHILFLR GHO HMHUFLFLR
$MXVWHV SRU
'"HSUHFLDFLRQHV \ DPRUWL]DFLRQHV
36UGLGDV SRU GHWHULRUR GH YDORU GH DFWLYRV QR FRUULHQWHYV
3euUGLGDY SRU GHWHULRUR GH YDORU GH GHXGRUHVY FRPHUFLDOHV \ H[LVWHQFLDV
9DULDFLRQHY GH SURYLVLRQHYV
,QJUHVRV ILQDQFLHURV H[FOX\H HIHFWR KLSHULQIODFL3Q SRU UHVXOWDGR GH H[SORWD
*DVWRV ILQDQFLHURY H[FOX\H HIHFWR KLSHULQIODFL3*Q SRU UHVXOWDGR GH H[SORWDFL

BDUWLFLSDFLRQHY HQ EHQHILFLRVY SOUGLGDV GH ODV LQYHUVLRQHY FRQWDELOL]DGDV
POWRGR GH OD SDUWLFLSDFL3Q

%HQHILFLR 30UGLGD SRU EDMDV \ YHQWDYV GH LQPRYLOL]DGR H LQYHUVLRQHV LQPREL
,PSXHVWR VREUH ODV JDQDQFLDV
2WURV LQJUHVRV o)

9DULDFLRQHV GH FDSLWDO FLUFXODQWH H[FOX\HQGR HO HIHFWR GH DGTXLVLFLRQHV \ GLI}
FRQYHUVL3Q

([LVWHQFLDV
&OLHQWHV \ RWUDV FXHQWDV D FREUDU LQFOX\H FRPSD=%-DV GHO *UXSR
3URYHHGRUHV \ RWUDV FXHQWDV D SDJDU LQFOX\H FRPSD#-DV GHO *UXSR
3DJRV GH SURYLVLRQHV
2WURV DFWLYRV \ SDVLYRV FRUULHQWHYV
(IHFWLYR JHQHUDGR SRU ODV RSHUDFLRQHV
3DJRV GH LQWHUHVHYV
3DJRV SRU LPSXHVWR VREUH ODV JDQDQFLDV
(IHFWLYR QHWR JHQHUDGR SRU ODV DFWLYLGDGHYV GH H[SORWDFL:®Q

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH LQYHUVL3Q
&REURV GH LQWHUHVHYV

&REURV 3DJRV SRU YHQWD R DGTXLVLFL*Q GH HQWLGDGHY GHSHQGLHQWHYV QHWR GH |
HTXLYDOHQWHYV

3DJRV SRU OD DGTXLVLFL3Q GH LQPRYLOL]DGR PDWHULDO

3DJRV SRU OD DGTXLVLFL3Q GH DFWLYRV LQWDQJLEOHV

&REURY SURFHGHQWHVY GH OD YHQWD GH LQPRYLOL]DGR PDWHULDO O

3DJRV SRU OD DGTXLVLFL3Q GH DFWLYRV ILQDQFLHURYV o)

$GTXLVLFL®Q \ FDSLWDOL]DFL®Q GH QHJRFLRY FRQMXQWRYV o
(IHFWLYR QHWR JHQHUDGR SRU ODV DFWLYLGDGHVY GH LQYHUVL:Q

YOXMRV GH HIHFWLYR GH DFWLYLGDGHV GH ILQDQFLDFL3Q
3DJRV SURFHGHQWHY GH OD HPLVL3*Q GH DFFLRQHV SURSLDV H LQVWUXPHQWRY GH SDWU
JLQDQFLDFL3Q UHFLELGD
3DJRV SURFHGHQWHY GH GHXGDV
3DJRV SURFHGHQWHY GH GHXGDV SRU DUUHQGDPLHQWRYV
3DJRV SURFHGHQWHY GH RWUDV GHXGDV
'LYLGHQGRV SDJDGRV
(IHFWLYR QHWR JHQHUDGR SRU DFWLYLGDGHV GH ILQDQFLDFL2Q

$XPHQWR 'LVPLQXFL3Q QHWR GH HIHFWLYR \ RWURYV PHGLRV O-TXLGRV
(IHFWLYR \ RWURY PHGLRV O-TXLGRVY HTXLYDOHQWHY DO LQLFLR GHO SHULRGR
(IHFWR GH ODV GLIHUHQFLDV GH FDPELR HQ HO HIHFWLYR

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR DO ILQDO GHO SHULRGR
LQFOX\H
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR DO ILQDO GHO SHULRGR GH RSHUDFLRQHYV

/IDV 1RWDV LQFOXLGDYV H@ ODWMRY;SIDQUIMWH LQWHJIUDQWH GH HVWDV FXHQWDY DQXDC



9, 127$6 $ /$6  &8(17%$6  $18$%,
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, QIRUPDFLYQ JHQHUDO VREUH OD 6RFL

3URVHJXU &DVK HV XQ JUXSR HPSUBVRUHD®OUF&PSKXHWGVWR $IRU DG
BRFLHGDG \ VXV HQWLGDGHV GHSHQGLHQWHYV MXQWDV EXNRVHJIX
FXHQWD FRQ SUHVHQFLD HQ (VD ¥ J 3 R QAN BI Y OSCHBMHEMDUIIRD $UJH QW
%UDVLO &KLOH 3HU° 8UXJXD\ 3DUDJXD\ &RORPELD )LOLSLQDV
1LFDUDJXD &RVWD 5LFD (FXDGRU O0©[LFR ,QGLD 6LQJDSXU ,QGR

/D BRFLHGDG VH FRRGWH® X\ GHQHEUHUR GH \ VH HQFXHQWUD L
OHUFDQWLO GH ODGULG (O GRPLFLOSL R WHR FHLODFOK 16 @®IDAEIIRNEEDERID & HD V K
6DQWD 6DELQD Q°PHUR

&RQ IHFKD GH PDU]JR GH JVRW BDIFU BBRPHAR BHQ]DURQ D FRWL]D!
%ROVDV GH ODGULG %DUFHORQD %LOEDR \ 9DOHQFLD \ VX QHJRFI
 QWHUFRQH[L3Q %XUV{WLO (VSD*RO (B UFRDHPEARQ@WGEXR ¥§H6GI
FRQFOXLGR HO SHULRGR GH HVWDELOL]DFL3Q JUHHQ VKRH GHO !
FDSLWDO IORWDQWH GHO GH ODV DFFLRQHV WRWDOHV GH 3UR

SURVHJXU &DVKYV &X®D ILOLDO FRQWURODGD SRBVGDXVYRERRSD G-
6HIXULGDGH® PGHODQWH 3URVHJXUGD*BXB& BQRYB IXFOW XDOLGDG
GH VXV DFFLRQHY FRQWURODQGR LQGLUHFWDPHQWH RWUR
SDUWLFLSDGD 3URVHJXU $VVHWV ODQDJHPHQW 6 /8 3RU HOOR
HVWDGRYV ILQDQFLHURY DO *UXSR 3URVHJXU &DVK

BURVHJIXU HVW| FRAWH® GVRRLIBWG FRQVWLWXLGD HQ 0DGULG W
DFFLRQHV GH 3URVHJXU &RPSDz*-D GH 6HJXULGDG 6 $ OD FXDO F
ILQDQFLHURY FRQVROLGDGRYV

(O EMHWR VRFLDO GH 3URVHJXU &DVK FRQVLVWH HQ SUHVWDU

VRFLHGDGHV GHGLFDGDV DO QHJRFLR &DVK L VHUYLFLRV GH

QDFLRQDO H LQWHUQDFLRQDO SRU WLHUUD PDU \ DLUH GH IRQG
RWURV MR\DV REUDV GH DUWH PHWDOHV SUHFLRVRV GLVSRVLWI
MXGLFLDOHV LQFOXLGRV ORV VHUYLFLRV GH UHFRJLGD WUDQVS
DXWRPDWL]DFL3Q GHO HIHFWLYR LQFOXLGRV HQWUH RWURYV

HPSDTXHWDGR DV- FRPR UHFLFODGR GH PRQHGDV FRQWURO G
VHIXLPLHQWR LLL VROXFLRQHV LQWHJIUDGDV SDUD EDMHURYV
SODQLILFDFL3Q UHFDUJD VXSHUYLVL3Q PDQWHQLPLHQWR GH SULI
GH SODQLILFDFL3Q \ SUHYLVL3Q GH QHFHVLGDGHV GH HIHFWLYR SI
HQWUH RWURYV P{TXLQDV GH DXWRVHUYLFLR GH HIHFWLYR LQJUH
GLVSHQVDFL3Q GH PRQHGDV \ ELOOHWHY YL SURFHVRV \ VHUYL
$926 SRU VXV VLJODV HQ LQJO®V SDUD EDQFRV LQFOXLGRV HQ\
SHUVRQDO GH FDMHURVY VHUYLFLRV PXOWLDJHQFLD GH SURF
DGPLQLVWUDWLYRY UHODFLRQDGRYVY \ YLL FRUUHVSRQVDOHV EI
SDJRV \ VHUYLFLRV GH SDJR GH IDFWXUDV



(VWDV FXHQWDV DQXDOHV FRQVROLGDGDV KDQ VLGR IRUPXODGDV
IHEUR GH \ HVWiQ SHQGLHQWHY GH DSUREDFL3Q SRU OD -XQWD *H(
ORV DGPLQLVWUDGRUHV HQWLHQGHQ TXH GLFKDV FXHQWDV DQ)
SUHVHQWDGDV VLQ FDPELRYV

(O $QH[R , UHFRJH LQIRUPDFL®*Q GHWDOODGD VREUH ODV VRFLHGD
$VLPLVPR HO *UXSR 3URVHJXU &DVK SDUWLFLSD HQ QHJRRLRV FF
$QH[R ,,

%“DVHV GH SUHVHQWDFLYQ

%DVHV GH SUHSDUDFLYQ GH oDV F X
FRQVROLGDGDYV

/IDV FXHQWDV DQXDOHV FRQVROLGDGDV VH KDQ IRUPXODGR D SDU\
&DVK 6 $ \ GH VXV HQWLGDGHY GHSHQGLHQWHY /DV FXHQWDV DQ
SUHSDUDGR HQ FRQIRUPLGDG FRQ ODV 1RUPDV ,QWHUQDFLRQDOHYV
OD 8QL3*Q (XURSHD HQ DGHODQWH 1,,) 8( \ GHP{jV GLVSRVLFLRQHV
ILQDQFLHUD TXH UHVXOWDQ GH DSOLFDFL3Q FRQ HO REMHWR G
FRQVROLGDGR \ GH OD VLWXDFL®*Q ILQDQFLHUD FRQVROLGDGD ¢
GHSHQGLHQWHYV DO GH GLEHIOPEHMX®WDGR GH VXV RSHUDFLRQ
HIHFWLYR FRQVROLGDGRV FRUUHVSRQGLHQWH DO HMHUFLFLR DQ
DQXDOHV FRQVROLGDGDYV DQXDOPHQWH VRQ SUHVHQWDGDV HQ HO

&DEH DVLPLVPR GHVWDFDU TXH HQ ODV SUHVHQWHY FXHQWDYV DQX
GHVJORVHVY TXH QR UHTXLULHQGR GH GHWDOOH SRU VX LPSRUW
PDWHULDOHY R TXH QR WLHQHQ LPSRUWDQFLD UHODWLYD GH DF
GHILQLGR HQ HO PDUFR FRQFHSWXDO GH ODV 1,,) 8(

&DPELRV HQ HO SHUtPHWUR GH FRQVROLGEL

/JRV FDPELRV PiV VLJQLILFDWLYRYV HQ HO SHULRGR GH FRQVWRKDLGDF
GHWDOODQ D FRQWLQXDFL3Q

'XUDQWH HO HMMHRUFQRFRQVWLWXLGR ODV VLIXLHQWHY VRFLHGDG

® (Q HO PHV GH DJRVWR GH VH KD FRQVWLWXLGR HQ &RORP

O (Q HO PHV GH GLFLHPEUH GH VH KD FRQVWLWXLGR HQ $XV
([FKDQJH 3W\ /LPLWHG

'XUDQWH HO HMMHRUFQROLTXLGDGR ODV VLIXLHQWHY VRFLHGDGHYV

O (Q HO PHV GH HQHWVR &H OLTXLGDGR HQ (VSD+D OD VRFLHGDG
6 /

'XUDQWH HO PHV GH DEULO GH VH KD DGTXLULGR HQ OO©[LFR
OO[LFR 6% GH & 9



&RQ IHFKD GH PDU]R GH B3URVHJIXU &DVK KD YHQGLGR D VX
&RPSD+-D GH 6HJXULGDG GHWHUPLQDGDV jUHDV GH VX QHJRFLR G
GH YDORU D+*DGLGR $926 SDUD HQWLGDGHV ILQDQFLHUDV \ DV
DVRFLDGD

/ID RSHUDFL3Q UHVSRQGH D OD GHFLVL:*Q HVWUDWOGJILFD DGRSWD
&DVK SDUD OD PHMRU FRQVHFXFL3Q GH VXV REMHWLYRV HPSUHVLE
QHJRFLR YHQGLGR OLEHUDQGR UHFXUVRV \ FDSDFLGDG GH LQYHU)
SULRULWDULDY GH FUHFLPLHQWR

/ID RSHUDFL:Q VH DUWLFXOD PHGLDQWH OD YHQWD GH 3URVHJXU &
GH OD VRFLHGDG KROGLQJ GHO UHIHULGR QHJRFLR HQ (VSDzD 3
SUHFLR GH VHVHQWD \ VLHWH PLOORQHV GH HXURV PHQRV OD
UHSUHVHQWD DSUR[LPDGDPHQWH HO GHO UHVXOWDGR RSHUDYV
HQ GLFKDV jUHDVY GH DFWLYLGDG KDELHQGR DFRUGDGR ODV SDUV
EXHQD IH OD SRVLELOLGDG GH TXH 3URVHJXU &DVK YHQGD D 3UF
DFWXDOPHQWH UHDOL]D HQ RWURV SD-VHV VLQ TXH H[LVWD QLQJ®°

/ID RSHUDFL3Q KD VLGR HYDOXDGD SRU OD &RPLVL3:Q GH $XGLWRU-
TXH OD PLVPD HV MXVWD \ UDJRQDEOH GHVGH HO SXQWR GH YLV
GLVWLQWRY GH 3URVHJXU 3RU VX SDUWH .30* $VHVRUHV KD HF
IDLUQHVY RSLQLRQ SDUD HO &RQVHMR GH $GPLQLVWUDFL3Q GH 3
SUHFLR GH YHQWD HV UDJRQDEOH GHVGH XQ SXQWR GH YLVWD ILQL

&RPR UHVXOWDGR GH OR DQWHULRU SDUD DGDSWDU HO &RQWUI
BURVHJXU &DVK GH GH IHEUHUR GH D OD QXHYD UHDOLGDG H¢
QHJRFLR GH RXWVRXUFLQJ GH SURFHVRV \ VHUYLFLRVY GH YDORU D
\ DVHIJXUDGRUDYVY ODV SDUWHV KDQ VXVFULWR XQ DFXHUGR GH
&RQWUDWR PDUFR

/ID FDMD \ HO HIHFWLYR HTXLYDOHQWH TXH KD VLGR YHQGLGR FRQ
GH HXURV /RV DFWLYRV QHWRV GH ODV VRFLHGDGHV HQ HO PRPH:
GH HXURV /D YHQWD KD VXSXHVWR XQ LQJUHVR SDUD HO *UXSR G
GHO HS-JUDIH GH RWURY JDVWRV 1RWD



IRV DFWLYRV QHWRYV GHO QHJRFLR GH RXWVRXUFLQJ GH SURFHVRYV
GH PDU]R GH IXHURQ ORV VLIJXLHQWHYV

I1RWDOLOHY GH HXURYV

$&7,926

,QPRYLOL]DGR PDWHULDO

JRQGR GH FRPHUFLR

'"HUHFKRV GH XVR

2WURV DFWLYRV LQWDQJLEOHYV
$FWLYRV ILQDQFLHURY QR FRUULHQWHYV

$FWLYRV SRU LPSXHVWRV GLIHULGRYV
$FWLYRV QR FRUULHQWHYV

&OLHQWHV \ RWUDV FXHQWDV D FREUDU
&XHQWDV D FREUDU FRQ *UXSR 3URVHJXU

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR
$FWLYRV FRUULHQWHYV

7TRWDO DFWLYRYV

3%$6,926

3DVLYRV ILQDQFLHURYV

3DVLYRV SRU DUUHQGDPLHQWR ODUJR SOD]R
3DVLYRV SRU LPSXHVWRYV GLIHULGRYV

SURYLVLRQHV
3DVLYRVY QR FRUULHQWHYV

BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU
3DVLYRV SRU LPSXHVWR FRUULHQWH
3DVLYRV ILQDQFLHURYV

3DVLYRV SRU DUUHQGDPLHQWR FRUWR SOD]R

&XHQWDV D SDJDU FRQ *UXSR 3URVHJIXU
3DVLYRV FRUULHQWHYV

7TRWDO SDVLYRV

$GLFLRQDOPHQWH HO UHVWR GH ORV FDPELRV HQ HO SHU-PHWUR
FRUUHVSRQGHQ D DGTXLVLFLRQHY GH VRFLHGDGHY GHSHQGLHQWH

%DVHV GH YDORUDFLYQ

/IDV SUHVHQWHYVY FXHQWDV DQXDOHV FRQVROLGDGDV VH KDQ SUF
KLVW3:ULFR VDOYR SDUD ODV VLIXLHQWHYV H[FHSFLRQHV FXDQGR S

O +LSHULQIODFL:3Q &RPR FRQVHFXHQFLD GH FRQVLGHUDU
KLSHULQIODFLRQDULD ORV VDOGRV GH ODV VRFLHGDGHYV I
H[SUHVDGRV D FRVWH FRUULHQWH DQWHV GH VHU LQFRUS
FRQVROLGDGRYV

O /RV DFWLYRV SDVLYRV \ FRQWLQJHQFLDV DGTXLULGRV HQ ¥
UHFRQRFHQ D VX YDORU UD]JRQDEOH



3RU RWUD SDUWH HO *UXSR 3URVHJIXU &DVK RSW3: SRU YDORUDU
FXHQWDV DQXDOHV FRQVROLGDGDV VHJ®°Q 1,,) 8( GHO HMHUFLFLR
FRQVLGHUDQGR ORV YDORUHV FRQWDEOHV LQFOXLGRV HQ ODV

3URVHJXU HOLPLQDQGR ORV DMXVWHV GH FRQVROLGDFL®*Q UHDOL
3URVHJXU &DVK KD DGRSWDGR ODV PLVPDV RSFLRQHV GH OD 1,,)
GRPLQDQWH

&RPSDUDFLYQ GH OD LQIRUPDFLYQ

/IDV FXHQWDYV DQXDOHV FRQVROLGDGDYV SUHVHQWDQ D HIHFWRYV FF
GHO HVWDGR GH VLWXDFL3Q ILQDQFLHUD FRQVROLGDGR GH OD FX
GH UHVXOWDGR JOREDO FRQVROLGDGR GHO HVWDGR FRQVROL
FRQVROLGDGR GH FDPELRV HQ HO SDWULPRQLR QHWR \ GH ODV QR
DGHPijV GH ODV FLIUDV FRQVROL®DDNVRGHE VHMRHUGAIHFQWHY DO HMH

&RPR FRQVHFXHQFLD GH OD DJHQGD GH GHFLVL:*Q GHO ,)5,& WRP
3URVHJXU &DVK PRGLILF® OD SUHVHQWDFL3Q TXH KDE-D UHDOL]D
FRQYHUVL:Q GHO QHJRFLR HQ $UJHQWLQD ODV FXDOHV KDE-DQ S
)5,& HQ VX DJHQGD GH GHFLVL3®Q DFODU3 TXH ORV HIHFWRV GH OI
SDWULPRQLR GHO SD-V DIHFWDGR SRU OD KLSHULQIODFL®*Q H[FOX
TXH DIHFWD GLUHFWDPHQWH DO UHVXOWDGR WLHQHQ XQ HIHFWR
HVWDGRV ILQDQFLHURYV GHO SD-V D PRQHGD GH SUHVHQWDFL3Q
UHIOHMDUVH GHQWUR GH GLIHUHQFLDV GH FRQYHUVL:3Q

$VLPLVPR HO ,)5,& DFODU® TXH HQ OD SULPHUD DSOLFDFL3Q GH
PLVPR TXH HO H[SOLFDGR DQWHULRUPHQWH \ FRQ HIHFWR UHWURI
GLIHUHQFLDVY GH FRQYHUVL3*Q DFXPXODGDV VL ELHQ VHSDUDQGR
SRVLFL:*Q PRQHWDULD QHWD TXH V- GHEHU-D SUHVHQWDUVH HQ UH

(Q DSOLFDFL3Q GH WRGR OR DQWHULRU HO *UXSR &DVK SURFHGL:
PLOHV GH HXURV HQWUH GLIHUHQFLDV GH FRQYHUVL3:Q \ UHVHL
DFXPXODGD ORV WUDWDPLHQWRV TXH KDE-D UHDOL]DGR GLUHF
DOWHULRUHY VLQ PRGLILFDU OD SUHVHQWDFL*Q FRPSDUDWLYD GF

(PSUHVD HQ IXQFLRQDPLHQWR

$0 GH GLFLHPEUH GH HO *UXSR &DVK SUHVHQWD XQ IRQGR G
PLOHV GH HXURV IRQGR GH PDQLREUD SRVLWLYR SRU LPSRU
GLFLHPEUH GH $0 GH GLFLHPEUH GH HO *UXSR &DVK

O 3UHVHQWD XQ UHVXOWDGR FRQVROLGDGR TXH DVFLHQGH D

O (O *UXSR GLVSRQH GH XQD WHVRUHU-D GLVSRQLEOH SRU LPSI
PLOHV GH HXURV\ 1RWD

O (O IOXMR GH FDMD JHQHUDGR SRU ODV DFWIWWHIDEHWGH HJ¢
PLOHV GH HXURYV PLOHV GH HXURYV

7TRPDQGR HQ FRQVLGHUDFL3Q HVWRV KHFKRVY HO &RQVHMR GH $GP
DQXDOHV FRQVROLGDGDV VLIXLHQGR HO SULQFLSLR GH JHVWL3Q F



(VWLPDFLRQHYVY KLSYWHVLV \ MXLFLRV UHO

/ID SUHSDUDFL:Q GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GH
DSOLFDFL3Q GH HVWLPDFLRQHYVY FRQWDEOHY UHOHYDQWHV \ OD UH
HQ HO SURFHVR GH DSOLFDFL3:Q GH ODV SRO-WLFDV FRQWDEOHV G
SDVLYRV \ ODV SOUGLGDV \ JDQDQFLDYV

$VLPLVPR D SHVDU GH TXH ODV HVWLPDFLRQHVY UHDOL]DGDV Si
URVHJIXU &DVK VH KDQ FDOFXODGR HQ IXQFL3Q GH OD PHMRU LQIR
HV SRVLEOH TXH DFRQWHFLPLHQWRY TXH SXHGDQ WHQHU OXJDU F
ORV SU?[LPRV HMHUFLFLRVY (O HIHFWR HQ FXHQWDV DQXDOHV FRQ
FDVR VH GHULYHQ GH ORV DMXVWHV D HIHFWXDU GXUDQWH ORV !
SURVSHFWLYD VL DSOLFD

(VWLPDFLRQHYVY FRQWDEOHV H KLSSWHVLV

/D LQIRUPDFL®*Q VREUH ODV HVWLPDFLRQHV FRQWDEOHV UHOHYL
DSOLFDFL3Q GH ODV SRO-WLFDV FRQWDEOHV SRGQ -BPHVUXSRORI U X
VLIJQLILFDWLYR GH SURYRFDU DMXVWHVY PDWHULDOHY HQ HO HMHL
VH LQFOX\HQ HQ ODV VLIJXLHQWHY QRWDV

O &RPELQDFLRQHV GH QHJRFLRV GHWHUPLQDFL3Q GH ORV YDO
IRQGR GH FRPHUFLR UHODFLRQDGR 1RWDYV

O '"HWHULRUR GHO LQPRYLOL]DGR PDWHULDO LQWDQJLEOHV IR
XVR KLS®*WHVLV SDUD HO FiOFXOR GH ORV LPSRUWHYV UHFXSH

\

O '"HWHULRUR GH DFWLYRV ILQDQFLHURV &jOFXOR HQ EDVH D O

O S HFRQRFLPLHQWR \ YDORUDFL3Q GH SURYLVLRQHV \ FRQWLC
GHWHUPLQDU OD SUREDELOLGDG GH RFXUUHQFLD \ ORV LP
UHFXUVRV 1RWDYV

O 5SHFRQRFLPLHQWR \ YDORUDFL3Q GH ORV SODQHV GH SUHVW
KLS®*WHVLY DFWXDULDOHY SDUD OD HVWLPDFL3Q GH OD SURY
SDUD HPSOHDGRV 1RWDYV

O 5SHFRQRFLPLHQWR \ YDORUDFL3Q GH ORV DFWLYRV SRU LP
KLSEWHVLV XWLOL]DGDV SDUD HYDOXDU OD UHFXSHUDELOLG

-XLFLRVY UHOHYDQWHYV

/D LQIRUPDFL3Q VREUH MXLFLRY UHDOL]DGRYV HQ OD DSOLFDFL3*Q G
TXH WLHQHQ XQ HIHFWR VLJQLILEDWLYR VREUH ORV LPSRUWHV
FRQVROLGDGRV VH LQFOX\H HQ ODV VLIJXLHQWHV QRWDYV

C:) &RQVROLGDFL:*Q GHWHUPLQDFL:Q GH FRQWURO 1RWD
O $UQBDPLHQWRWLFQ DWW IRRY DUUHQGDPLHQWRYV 1RWD

'"HWHUPLQDFL®*Q GH ORV YDORUHV UD]JRQDEOHYV

&LHUWDV SRO-WLFDV FRQWDEOHV \ GH GHVJORVH GH 3URVHJXU &I
UDJRQDEOHYV SDUD DFWLYRV \ SDVLYRV WDQWR ILQDQFLHURV FRPR

3URVHJXU &DVK KD HVWDEOHFLGR XQ PDUFR GH FRQWURO UHV:
UDJRQDEOHV (VWH PDUFR LQFOX\H XQ HTXLSR HFRQ3:PLFR ILQDQI
'LUHFFL®*Q ILQDQFLHUD FRQ UHVSRQVDELOLGDG JHQHUDO VREUF
UHOHYDQWHY GH YDORUHV UD]JRQDEOHV



(O HTXLSR HFRQ®PLFR ILQDQFLHUR UHYLVD GH IRUPD UHJXODU OR
ORVY DMXVWHV GH YDORUDFL:Q 6L HQ OD GHWHUPLQDFL3Q GH YD
WHUFHURY FRPR VHUYLFLRV GH ILMDFL®Q GH SUHFLRV R FRWL]DFLF
ILOQDQFLHUR FRPSUXHED HO FXPSOLPLHQWR GH GLFKD LQIRUPDFL:3C
GH YDORU UDJRQDEOH HQ HO TXH VH GHEHQ FODVLILFDU WDOHV YD

/IDV FXHVWLRQHVY GH YDORUDFL:Q VLJQLILFDWLYDV VH UHSRUWDQ
&DVK

3buUD GHWHUPLQDU HO YDORU UD]J]RQDEOH GH XQ DFWLYR R XQ SDV
OR SRVLEOH GDWRV REVHUYDEOHV HQ HO PHUFDGR /RV YDORUH
QLYHOHV GH OD MHUDUTX-D GH YDORU UD]J]RQDEOH HQ IXQFL3Q G
WOFQLFDV GH YDORUDFL®*Q GH OD VLIXLHQWH PDQHUD

O 1LYHO SUHFLR FRWL]DGR VLQ DMXVWDU HQ PHUFDGRV DFW

O 1LYHO YDULDEOHYV GLVWLQWDV D ORV SUHFLRV FRWL]DG
REVHUYDEOHY SDUD HO DFWLYR R SDVLYR GLUHFWDPHQWH |
HV GHFLU GHULYDGDV GH ORV SUHFLRYV

O 1LYHO YDULDEOHYVY XWLOL]DGDV SDUD HO DFWLYR R SDVL®
PHUFDGR REVHUYDEOHY YDULDEOHY QR REVHUYDEOHYV

6L ORV GDWRV GH HQWUDGD TXH VH XWLOL]DQ SDUD PHGLU HO Y
SXHGHQ VHU FDWHJRUL]DGRVY HQ GLIHUHQWHYVY QLYHOHV GH OD M
PHGLFL:Q GHO YDORU UD]J]RQDEOH VH FODVLILFD HQ VX WRWDOLGEL
UDJRQDEOH FRUUHVSRQGLHQWH DO QLYHO GHO GDWR GH HQWUDG
SUHVHQWH HO PHQRU 1LYHO

3URVHJXU &DVK UHJLVWUD ODV WUDQVIHUHQFLDV HQWUH ORV QLY|
GHO SHU-RGR HQ HO TXH VH KD SURGXFLGR HO FDPELR

/IDV VLIXLHQWHYV 1RWDV FRQWLHQHQ PijV LQIRUPDFL3Q VREUH ODV
GH ORV YDORUHV UD]JRQDEOHYV

O 1RWD &RPELQDFLRQHV GH QHJRFLRV
O 1RWD ,QVWUXPHQWRYV ILQDQFLHURV \ YDORU UD]RQDEOH

&DPELR FOLP{WLFR

(VWDV FXHQWDV DQXDOHV FRQVROLGDGDV KDQ VLGR HODERUDGD
GRFXPHQWR LQIRUPDWLYR HPLWLGR SRU OD -XQWD GH 1RUPDV ,Q
VXV VLJODV HQ LQJO®V HQ QRYLHPEUH GH HQ HO TXH VH LQF
HQ UHODFL®*Q DO FDPELR FOLP{WLFR

*UXSR &DVK WLHQH XQ FRPSURPLVR GH UHGXFLU VXV HPLVLRQHV

WLHQH GHILQLGDYV OLQHDYV SULQFLSDOHY GH DFWXDFL®*Q FRPR VRQ
OLPSLDV \ DGDSWDFL®*Q GH VXV DFWLYRV LQPRYLOL]DGRV PDWHULL
(VWDV PHGLGDV QR VXSRQHQ OD QHFHVLGDG GH UHDOL]DU LPSRU\
SRU OR TXH QR KDQ VXSXHVWR XQ LPSDFWR FRQWDEOH VLJQLILFDYV
GHO *UXSR GXUDQWH HO HMHUFLFLR \ HMHUFLFLRY DQWHULRUH
3RU RWUR ODGR OD 'LUHFFL3Q FRQVLGHUD TXH FRPR FRQVHFXHQF

O /D YLGD °WLO GH ORV DFWLYRV LQPRYLOL]DGRV PDWHULDC
QHFHVDULR XQ UHHPSOD]R DFHOHUDGR GH ORV PLVPRYV

O 1R VH KDQ GHWHFWDGR LQGLFLRVY GH GHWHULRUR FRPR FRQV



3RU WRGR OR DQWHULRU D OD IHFKD GH OD IRUPXODFL®*Q GH HVW!
TXH SXGLHUD GDU OXJDU D XQD SURYLVL3Q PHGLRDPELHQWDO

&29,"

+DELHQGR WUDQVFXUULGR FDVL GRV D*RV GHVGH OD GHFODUDFL?:
&DVK REVHUYD TXH DXQTXH HO DYDQFH GH YDFXQDFL:Q HV GHVLJ’
KDQ UHGXFLGR GH IRUPD SDXODWLQD ODV UHVWULFFLRQHV VDQLW
HFRQ*PLFD \ DO FRPHUFLR

'XUDQWH HO HMHUFLFLR OD DFWLYLGDG HFRQ3*PLFD VH KD L
SURYRFDQGR TXH YDULDV JHRJUDI-DV KD\DQ DOFDQ]DGR YRO°PHQH

(Q HVYWH FRQWH[WR HO *UXSR &DVK VLJXH UHDOL]DQGR HYDOXDF
ORV LPSDFWRV SRU &29,' HQ VXV HVWDGRV ILQDQFLHURYV FRQVF
VRQ ODV VLIXLHQWHYV

O 5LHVJRV GH OLTXLGH] 'XUDQWH HO HMHUFLFLR \ HQ EDVEH
LOFHUWLGXPEUH SURYRFDGD SRU HO &29,' HO *UXSR GLVS
obv O0-QHDV GH FUOGLWR DVRFLDGDV D OD RSHUDFL3*Q VLQG
HXURV $0 GH GLFLHPEUH GH HO *UXSR &DVK QR WLHQ
FUOGLWR FRQWUDWDGDY DVRFLDGD D OD RSHUDFL3Q GH ILQD

O 5LHVJR GH RSHUDFLRQHV $XQTXH G/¥UKDmMW HGHRO UHHNE M 8 A UBLGRG R
QHJRFLR HQ DOJXQDV UHJLRQHV SUHYLRV D OD SDQGHPLD
SRO-WLFD GH FRQWHQFL3Q GH FRVWHV FRQ HO REMHWLYR (
&29, 1RWDV

O 5LHVJR GH YDORUDFL3Q GH ORV DFWLYRV \ SDVLYRV GHO E
GHWHULRURY HQ DFWLYRV QR ILQDQFLHURYVY FRQ LPSDFWRV
JXEHUQDPHQWDOHY KDQ VLGR PjV VHYHUDYV I1RWD SHY
UHFXSHUDFL*Q GH ORVY DFWLYRV SRU LPSXHVWR GLIHULGR 1K

O 5LHVJR GH FUOGLWR (O *UXSR &DVK KD FXPSOLGR FRQ ORV &
HMHUFLFLR $GLFLRQDOPHQWH VH KD HYDOXDGR \ UHYLVDGR
FRQVHFXHQFLD GHO LPSDFWR GH OD SDQGHPLD FRQ LPSDFWEF

O 5HYLVL®Q GH ODV UHWULEXFLRQHV D HPSOHDGRY SRU SODOQ
LPSDFWR FRQFUHWR HQ HO 30DQ DSUREDGR SDUD HO
'HOHJDGR \ OD 'LUHFFL®*Q GH *UXSR &DVK 1RWD

O $QjOLVLV SRU HO &RQVHMR GH $GPLQLVWUDFL3Q GH FLUFXQ\
UHSDUWR GH GLYLGHQGRV DFRUGDGR FRQ LQGHSHQGHQFL
SURYRFDGD SRU OD SDQGHPLD GHO &29,' 1RWD

O $QijOLVLV GH FOiXVXODV FRQWUDFWXDOHV FRPR PHGLGD GH
DGLFLRQDOHYV

,QJUHVRYVY RUGLQDULRYV

IRV LQJUHVRV KDQ VLGR REWHQLGRYV °QLFDPHQWH D WUDY®V GH O]

OLOHV GH HXURYV

BUHVWDFL®*Q GH VHUYLFLRV
,QJUHVRV RUGLQDULRY WRWDOHYV




3DUD PjV LQIRUPDFL3Q VREUH LQJUHVRV SRU jUBBDY IRWDS$SDUPBDV
XQD GHVFULSFL3Q GH OD SRO-WLFD GH UHFRQRFLPLHQWR GH LQJUL

&RVWH GH YHQWDV \ JDVWRV GH D
YHQWDV

/IDVSULQFLSDOHV SDUWLGDV GH JBISWIRAD IFWH FIRR/RMSHR @GHIQ ODR/V Y H Q W
DGPLQLVWUWHIMPLBEY WVH GHVIJORVDQ D FRQWLQXDFLz2Q

OLOHV GH HXURYV

$SURYLVLRQDPLHQWRYV

*DVWRV SRU SUHVWDFLRQHVY D ORV HPSOHDGRV 1RWD
$UUHQGDPLHQWRY RSHUDWLYRV \ JDVWRV DVRFLDGRV 1RWD
6XPLQLVWURV \ VHUYLFLRVY H[WHULRUHYV

$PRUWL]DFLRQHV

2ZWURV JDVWRYV

7TRWDO FRVWH GH YHQWDYV

OLOHV GH HXURYV

$SURYLVLRQDPLHQWRYV

*DVWRV SRU SUHVWDFLRQHVY D ORV HPSOHDGRV 1RWD
$UUHQGDPLHQWRY RSHUDWLYRV \ JDVWRV DVRFLDGRV 1RWD
6XPLQLVWURV \ VHUYLFLRY H[WHULRUHV

$PRUWL]DFLRQHYV

2ZWURV JDVWRYV

7RWDO JDVWRV GH DGPLQLVWUDFL32Q \ YHQWDYV

$XQTXH GXUDQWH HO HMHUFLFLR VH KDQ LGR UHFXSHUDQGR C
SUHYLRV D OD SDQGHPLD HO *UXSR &DVK FRQWLQ°D FRQ XQD SR
REMHWLYR GH PLWLJDU WRWDOPHQWH ORV LPSDFWRYVY GHO &29,'

%DMR HO HS-JUDIH 2WURY JDVWRY GHQWUR GH JDVWRYV GH DGPL(
SRU VHUYLFLRVY GH DSR\R D OD JHVWL3Q \ JDVWRW SRU RVRIE&H PD
HXURV PLOHV GH IHRWIMIRYV

/ID UHGXFFL3Q GH ORV JDVWRORMWMPSES GHBIER\DFLERBGXLORY GHQWUR
YHQWDV VH GHEH DO HIHFWR QHWR GHO LPGDY VDX IRV E&RZRPE L Q DR
QHJRFLRV 1ARIMRWD

%»DMR HO HS-JUDIH GH VXPLQLVWURYV \ VHUYLFLRV H[WHULRUHV V
HOHPHQWRY GH WUDQVSRUWH PiTXLQEDVY GH FRQWDMH DV- FRPR
RWURYVY DVHVRUHV WDOHV FRPR DERJDGRV DXGLWRUHV \ FRQVXOW

%»DMR HO HS-JUDIH GH DUUHQGDPLHQWRYVY RSHUDWLYRV \ JDVWR'
DUUHQGDPLHQWRY TXH QR VH KDQ UHFRQRFLGR FRPR XQ GHUHFKR
UHFRQRFLPLHQWR SRU FRUUHVSRQGHU D FRQWUDWRY D FRUWR S
HVFDVR YDORU DV- FRPR ORV JDVWRY DVRFLDGRV D GLFKRYV DUUH!



SUHVWDFLRQHY D ORVY HPSOHDGRYV
*DVWRYVY SRU SUHVWDFLRQHYV D ORV HPSOHI

(O GHWDOOH GH ORV JDVWRV SRU SUHVWDFLRQHY D ORV HPSOHDG

OLOHV GH HXURYV

6XHOGRV \ VDODULRYV

*DVWRV GH 6HJXULGDG 6RFLDO

2WURV JDVWRYV VRFLDOHYV

,QGHPQL]DFLRQHV

7RWDO JDVWRV SRU SUHVWDFLRQHY D ORV HPSOHDGRYV

$XQTXH GXUDQWH HOVHMKIF LFAR UHFXSHUDQGR QLYHOHYV GH QHJI
SUHYLRVY D OD SDQGHPLD HO *UXSR &DVK FRQWLQ°D FRQ XQD SR
REMHWLYR GH PLWLJDU WRWDOPHQWH ORV LPSDFWRYVY GHO &29,'

(O GHYHQJR GH ORV LQFHQWLYRV D ODUJR SOD]R DVRFLDGRYV DO 3
Ssbub HO 3UHVLGHQWH (MHFXWLYR &RQVHMHUR 'HOHJDGR \ OD 'LUI
HO HS-JUDIH GH VXHOGRVW\WINRDMDULRY 1RWD

'XUDQWH HO HMHOFLFSRFWR WRWDO SRU LQFHQWLYRYVY GH *UXSR «
KD DVFHQGLGR D XQ PD\RU JDVWR GH PLOHV GH H3& URS D'RXW I
SRVLWLYR HQ OD FXHQWD GH UHVXOWDGRY DVFHQGL® D PLOHV

YHQHILFLRYVY GH HPSOHDGRYV

(O *UXSR &DVK UHDOL]D DSRUWDFLRQHV D YDULRV SODQHV GH S
+RQGXUDV 1LFDUDJXD (O 6DOENIG RO IOPMGBH BSUHVWDFL3Q GHII
FRQVLVWH HQ XQD FREHUWXUD POGLFD SRVWHULRU D OD MXELODF
GH GLFKR SD-V (O SODQ GH SUHVWDFL3Q GHILQLGD GH O0©[LFR F
SODQHV GH SUHVWDFL3Q GHILQLGD GH $OHPDQLD \ (FXDGRU FRQV
TXH ORV SODQHV GH SHQVLRQHV GH 1LFDUDJXD (O 6DOYDGRU \
LQGHPQL]DFL3Q SRU WHUPLQDFL3Q GH FRQWUDWRYV

'XUDQWH HO HMHHWEUARRUWH UHFRQRFLGR FRPR PD\RU JDVWR SR
HQ OD FXHQWD GH UHVXOWDGRV FRQVROLGDGD EDMR HO HS-JL
DGPLQLVWUDFL3Q \ YHQWDV DVFLRDGHVDGHQHXOMY P E®RU JDVWR G
PLOHV GH HXURV

(O PRYLPLHQWR GHO YDORU DFWXDO GH ODV REOLJDFLRQHV VH PX

OLOHV GH HXURYV

6DOGR DO GH HQHUR

&RPELQDFL3Q GH QHJRFLRYV o]

&RVWH ,QJUHVR OQHWR GHO SHULRGR

$SRUWDFLRQHVY DO SODQ

30UGLGD %HQHILFLR $FWXDULDO

7UDQVIHUHQFLD GH SHUVRQDO o
6DOLGD GHO SHU-PHWUR 0o
"'LIHUHQFLDYV GH FRQYHUVL3Q

6DOGR DO GH GLFLHPEUH

(Q HO HMHUFHFLRPSDFWR SRVLWLYR HQ SDWULPRQLR GHULYDGR
DVFHQGLGRMAHLOHY GHLIHPPSDFWR QHIJDWQMR GH HXBRV HQ



(O GHVJORVH SRU SD-VHV GH ORV SDVLYRV D¥MWIXDHOMAHV DO GH

OLOHV GH HXURV
%UDVLO
$OHPDQLD
0O[LFR

(FXDGRU
&HQWURDPOULFD

$0 GH GLFLHPP®RYW SODQHV GH SUHVWDFLRQHV GHILQLGDV GH
HPSOHDGRYV HPSOHDGRVSH@®Q GH $OHPDQLD FXHQWD FRQ
GLFLHPEUH GHHPSOHDGRYVY HQ SODQ GH FOCHOMRD) HPSGRD
HPSOHDGRV HQRV SODQHV GH &HQWURDPOULFD FXHQWDQ FRQ H
GH HPSOHDGRV HIRV SODQHV GH (FXDGRU FXHQWDQ FRQ

GLFLHPEUH GH HPSOHDGRYV HQ
(O GHWDOOH GH KLS3WHVLV DFWXDULDOHV XWLOL]DGDV SDUD Hc

REOLJDFLRQHY GH ORV SODQHV GH SUHVWDFL3Q GHILQLGD HQ
&EHQWURDPOULFD HV HO VLIXLHQWH

%UDVLO $OHPDQLD O0O[LFR 1LFDUDJXD +RQGXUDV (O 6DOYDGRYFXDGRU

7DVD GH LQIODFL3Q
7DVD GH GHVFXHQWR DQXDO

(O IDFWRU HGDG DVXPLGR HQ HO 30DQ GH SUHVWDFLRQHV GH %UD
SURVHJXU &DVK HV FRPR VLJXH

D 6DODULRV 0-QLPRYV
D 6DODULRY 0-QLPRYV
VXSHULRU D 6DODULRY 0-QLPRYV

/DV WDEODV GH PRUWDOLGDG HPSOHDGDV HQ OD GHWHUPLQDFL3Q
KDQ VLGR

%UDVLO $OHPDQLD 0O[LFR &HQWURDPOULFD (FXDGRU
$7 $7 ([SHULH GH

QELSHULHQEER &' o GH
VXDYL]DGBDYL]DGHMXEHFN +HXE|I OH[LFDQDOH[LFDQ _DWV%(EV YDORYHYs6s 70 (66
HQ XQ  HQ XQ 5LFKWWDBHERW GHO 6HIXERO 6HJIXUK:DW :DWVR
VAJUHJIDGB®IUHIDGD * * 6RFLDO SBRBLDO SOURWW ~ \pww
SRU VH[RBRU VH[RV $FWLYRV $FWLYRV - SRUoGczLGH

/IDV YDULDEOHVY GH ORV SODQHV GH SUHVWDFL3*Q GHILQLGD TXH H]

DFWXDULDOHV VRQ PRUWDQGDG IXWXUD WHQGHQFLD GHO FRVWH
GHVFXHQWR \ PHUFDGR



2ZWURYV LQJUHVRV \ JDVWRYV

2ZWURYV JDVWRYV

(O GHWDOOH GH RWURYV JDVWRV HV HO VLJXLHQWH

OLOHV GH HXURYV

3o6UGLGDYVY 5HYHUVLRQHV SRU GHWHULRUR GH YDORU GH FXHQWDV D FREUDU 1R\
3ouGLGDY SRU GHWHULRUR GH YDORU GH DFWLYRYVY QR FRUULHQWHYV 1RWD \
*DQDQFLDV SoeuUGLGDV QHWDV SRU HQDMHQDFL®*Q GHO LQPRYLOL]DGR

2WURV JDVWRYV

7TRWDO RWURYV JDVWRYV

/D YDULDFL:Q HQ OD SDUWLGD GH S©UGLGDV SRU GHWHULRUR GH Y
UHGXFFL*Q GH ULHVJRV FUHGLWLFLRY TXH VXUJLHURQ GXUDQWH
SDQGHPLD &29,' 1IRWD

(O bDSDUWDGR GH SouGLGDVY SRU GHWHULRUR GH YDORU GH DFW!
GHWHULRUR GH YDORU GHO IRQGR GH FRPHUFLR GH $XVWUDOLD
YDORUHV UHFXSHUDEOHV GH FDGD XQD GH ODV 8*( HQ UHOM@X¥FL:3Q

UHFRJ-D ODV S©UGLGDYV SRU GHWHULRUR GH YDORU GHO IRQGH
GH $XVWUDOLD 1RWD

(O DSDUWDGR GH S©UGLGDYV SRU HQDMHQDFL®*Q GH LQPRYLOL]DGR
LQPRYLOL]DGR PDWHULDO ODV FXDOHV FRUUHVSRQBHRI U SQUICD
DVRFLDGDV D (VSD+D \ %UDVLO

/ID SDUWLGD GH RWURYV JDVWRV LQFOX\H SOUGLGDV SRU DFWXDOL]
HQ FRPELQDFLRQHVY GH QHJRFLR HQ ,EHURDPOULFD UHDOL]DGDV H

(Q Ob sSsbuwLGD GH RWURV JDVWRYV LQFOX-D JDVWRV SRU OD
DVFHQGL:®* D PLOHV HXURYV

2WURV LQJUHVRYV

OLOHV GH HXURYV

2WURV LQJUHVRYV
7TRWDO RWURYV LQJUHVRYV

/ID SDUWLGD GH RWURVUHFRIHVRBRVIHQFLSDOPHQWH OD YHQWD D *UX:

GH GHWHUPLQDGDYV jUHDV GHO QHJRFLR GH RXWVRXUFLQJ GH
$926 SDUD HQWLGDGHV ILQDQFLHUDV \ DVHIJXUDGRUDV DV- FRPR
GH PLOHV HXURV 1RWD

$GLFLRQDOPHQWH OD SDUWLGD GH RWURV LQJUHWRWILRBLIFROWXK\S I
DFWXDOL]DFLRQHV GH SDJRV SHQGLHQWHYV SRU FRPELQDFLRQHV G
HMHUFLFLRVY DQWHULRNHISDUWLGD GH RWURV LQJUHVRV UHFRJ-C
HIWUDRUGLQDULRYV GH VHIXURYV



&RVWHVY ILQDQFLHURYV QHWRYV

(O GHWDOOH GH ORV FRVWHULULQIHPWHURY QHWRV HV

OLOHV GH HXURYV

*DVWRV SRU LOWHUHVHYV
3UOVWDPRVY FRQ HQWLGDGHYV GH FU©OGLWR
2EOLJDFLRQHV \ RWURY YDORUHV QHJRFLDEOHV
*DVWR ILQDQFLHURYV SRU DFWXDOL]DFL®:Q GH SDVLYRV SRU DUUHQGDPLHQWR 1K

,QJUHVRV SRU LOQWHUHVHYV
&UOGLWRV \ RWUDV LQYHUVLRQHVY LQFOX\H &RPSD*-DV GHO *UXSR

2WURV UHVXOWDGRYV

30UGLGDYV JDODQFLDYVY QHWDV SRU WUDQVDFFLRQHYVY HQ PRQHGD H[WUDQMHUD
*DVWRYV ,QJUHVRV ILQDQFLHURY QHWRYVY GHULYDGRV GH OD SRVLFL:*Q PRQHWDU
2WURV LQJUHVRV ILQDQFLHURYV

2WURV JDVWRYV ILQDQFLHURV LQFOX\H &RPSD*-DV GHO *UXSR

&RVWHV ILQDQFLHURYV QHWRYV

7RWDO LQJUHVRV ILQDQFLHURYV
7RWDO JDVWRV ILQDQFLHURYV
&RVWHV ILQDQFLHURYV QHWRYV

/ID SULQFLSDO YDULDFL3Q GH ORV UHVXOWDGRYV ILERPRFDHDERDY BR
GLFLHPEUH ®H GHEH SULQFLSDOPHQWH DO HIHFWR QHWR GH

O ,QFUHPHQWR GH ODW S®Q\GLBIRVRPRAMHGD H[WUDQMHUD GLVWLC
PRWLYDGDV SULQFLSDOPHQWH SRU %UDVLO \ $SUJHQWLQD

O 8Q LQJUHVR ILQDQFLHUR GHULYDGR GH OD SRVLFL3Q PRQHWD
HXURV D GLFLHPEMMH SOUWLGD UHFRJ-D XQ JDVWR GH P
SDUWLGD UHIOHMD OD H[SRVLFL:Q DO FDPELR HQ HO SRGHU D

O 5HGXFFL*Q GH JDVWRV HQ OD SDUWLGD GH SUOBVWDPRV FRQ
GLVSRVLFL:Q GH SUOVWDPR VLQGLFDGR HQ (VSD+*xD SULQFLSE

O 8QD UHGXFFL3*Q GH JDVWRV HQ OD SDUWLGD GH RWURV JDVWF
OD DFWXDOL]DFL3Q GH SURYLVLRQHV ILVFDOHYV SULQFLSDOPE

O 8QD UHGXFFL®*Q GH JDVWR ILQDQFLHUR SRU DFWXDOL]DFL3Q
DVFLHQGHQ D PLOHV GH HXURYV FHOHMR@EBD HXURV HQ

/ID SDUWLGD GH FUOGLWRV \ RWUDV LQYHUVLRQHYV LQFOX\HQ ORV
WHVRUHU-D SULQFLSDOPHQWH GH %UDVLO \ $UJHQWLQD

IRV LQJUHVRV \ JDVWRV ILQDQFLHURY FRQ VRFLHGDGHYVPGLID® V¥ U F
HXURV \ PLOHV GH HXURV UHVSHAXURDPHQWH PLOHV GH

UHVSHFWLYDPHQWH/RMRWMWRY ILQDQFLHURYV FRQ VRFLHGDGHV Gl
ORV TXH VXUJHQ SRU DFWXDOL]DFL3Q GH SDVLYRV SRU DUUHQGDPL

3RU RWUD SDUWH ORV JDVWRV SRU LOWHUHVHV GH REOLJDFLRQH\
OLQHD FRPR FRQVHFXHQFLD GHO ERQR TXH VH HPLWL?® SRU LPSRL
1IRWD



(O UHVWR GH ORV LQJUHVRV \ JDVWRV SRU LQWHUHVHV VXUJHQ G
FRVWH DPRUWL]DGR

%»DMR HO HS-JUDIH RWURYV JDVWRV H LQJUHVRV ILQDQFLHURYV VH
ILQDQFLHUDV FRQVHFXHQFLD GHO FiOFXOR GHO FRVWH DPRUWL]LC
MXGLFLDOHYV DVRFLDGRYV D ODV FDXVDV ODERND-OHRPREQ B UDNFIWX Bi ¢
ILQDQFLHUD GH ODV FRQWLQJHQFLDV ILVFDOHYV SULQFLSDOPHQW!
SDJRV DSOD]DGRV GH FRPELQDFLRQHYVY GH QHJRFLRV RFXUULGDYV H!

$ GH GLFLHPEUN GHQR H[LVWHQ LQVWUXPHQWRYV ILQDQFLHURYV
3URVHJXU &DVK

*DQDQFLDV SRU DFFLyYQ

%;VLFDV

/DV JDQDQFLDV E{VLFDV SRU DFFL3Q VH FDOFXODQ GLYLGLHQGR
SURSLHWDULRYV GH OD VRFLHGDG GRPLQDQWH HQWUH HO Q°PHUR |
FLUF X O D FQWH GIXB IBRV HLURFAL D

(XURV
%HQHILFLR GHO HMHUFLFLR DWULEXLEOH D ORV SURSLHWDULRY GH OD VRFLHGDG
3URPHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDV HQ FLUFXODFL3Q

*DQDQFLDV EijVLFDV SRU DFFL:2Q

'LOXLGDV

/IDV JDQDQFLDV GLOXLGDV SRU DFFL3Q VH FDOFXODQ DMXVWDQGR
SURSLHWDULRV GH OD VRFLHGDG GRPLQDQWH \ HO SURPHGLR Si
FLUFXODFL*Q SRU WRGRV ORV HIHFWRY GLOXWLYRYVY LQKHUHQWHYV I

/D VRFLHGDG GRPLQDQWH QR WLHQH HIHFWRV SRWHQFLDOPHQWH C

'LYLGHQGRYV SRU DFFLYQ

&RQ IHFKD GH GLFLHRMEUKBRGHWHMR GH $GPLQLVWUDFL3Q KD DSL
FXHQWD SRU LPSRBMOHEBHKGH HXURYV HXURV SRU DFFL3Q (O GL°
VH+tRUHYVY DFFLRQLVWDY HQ FXDWUR SDJRV GH PLOHV GH HXUR
ORV SDJRV HQ HQHUR DEULO MXOLR \ RFWXEUH GH

(O &RQVHMR GH $GPLQLVWUDFL3Q WHQLHQGR HQ FXHQWD OD VLW
SDQGHPLD GHO &29," \ OD FRQVHFXHQWH FD-GD GHO EHQHILFLR C

\ KD GHWHUPLQDGR TXH FRQFXUUHQ FLUFXQVWDQFLDV HI[F
GH GLYLGHQGRYV HQ OD FLIUD PHQFLRQDGD



(O HYWDGR FRQWDEOH SURYLVLRQDO IRUPXODGR SRU HO &RQVH
UHTXLVLWRY OHJDOHV TXH SRQH GH PDQLILHVWR OD H[LVWHQFLD
PHQFLRQDGR GLYLGHQGR D FXHQWD VH H[SRQH D FRQWLQXDFL3Q

OLOHV GH HXURYV

7HVRUHU-D LQLFLDO DQWHVY GH UHSDUWR GLYLGHQGRYV D FXHQWD
6DOGRV HQ FXHQWDV FRUULHQWHYV JUXSR

&REURV FRUULHQWHYV o)
,QYHUVLRQHV )LQDQFLHUDV 7HPSRUDOHYV

&REURV SRU RSHUDFLRQHV GH FDSLWDO \ H{IWUDRUGLQDULRYV

3DJRV SRU RSHUDFLRQHV FRUULHQWHYV

3DJRV SRU RSHUDFLRQHV ILQDQFLHUDYV

3DJRV H[WUDRUGLQDULRYV

7THVRUHU-D SUHYLVLEOH
OHQRV SDJR GLYLGHQGRYV VHJ°Q SURSXHVWD
7THVRUHU-D ILQDO GHVSX®V GH GLYLGHQGRYV

' QIRUPDFLYQ ILQDQFLHUD SRU VHJP

(O &RQVHMR GH $GPLQLVWUDFL3Q HV OD P;{[LPD LQVWDQFLD HQ
3URVHJXU &DVK MXQWR FRQ OD &RPLVL3Q GH $XGLWRU-D \ UHYL)
3URVHJXU &DVK D HIHFWRV GH HYDOXDU VX UHQGLPLHQWR \ DVLJQ

(O &RQVHMR GH $GPLQLVWUDFL®*Q DQDOL]D HO QHJRFLR SRU JRQD J
IRV SULQFLSDOHV VHIPHQWRY VH LGHQWLILFDQ HQ WOUPLQRV JHR

O (XURSD TXH DEDUFD ORV VLIJXLHQWHYV SD-VHV (VSD+*D $OHPI

O 5HVWR GHO PXQGR $2$ TXH LQFOX\H ORV VLJXLHQWHV SD
J)LOLSLQDYV

O ,EHURDPOULFD TXH LQFOX\H ORV VLIJXLHQWHYV SD-VHV $UJHQ
0OO[LFBRDUDJXD\ 3HU° 8UXJXD\ *XDWHPDOD 1LFDUDJXD &R
+RQGXUDYV

/IDV JHRJUDI-DV VRQ XQ HMH SULPRUGLDO HQ OD RUJDQL]DFL3Q \ |
*HQHUDOHYV 5HJLRQDOHY GH 1HJRFLR ODV FXDOHV VH UHVSRQVDE
DV- FRPR GHO GLVH+*R GH ORV VHUYLFLRV TXH FDGD XQR GH ORV F
O-QHDV GH QHJRFLR HQ FDGD UHJL3Q /RV VHIPHQWRYV KDQ VLGR Gl
\ HQ EDVH D ODV VLPLOLWXGHV GH ORV PHUFDGRV WDQWR PDF
RSHUDFLRQHVY GH ORV PHUFDGRV DV- FRPR HQ IXQFL3Q GH ODV
GHQWUR GH FDGD UHJL3Q

(O *UXSR &DVK FXHQWD FRQ XQD DPSOLD FDUWHUD GH FOLHQWH)
UHJLRQDO \ QR QDFLRQDO 3RU HOOR OD VHIJPHQWDFL®*Q SRU UHJL:
(%,7¢ OR TXH HV FRPSDWLEOH FRQ OD WRPD GH GHFLVLRQHV D
LQGLFDGRUHYVY GH QHJRFLR

(Q OD SUHVHQWDFL®*Q GH OD LQIRUPDFL3Q VHIJPHQWDGD VH KDQ XW

O (%,7'$ 5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR DQWHYV
LQJUHVRV FRVWHV ILQDQFLHURV LPSXHVWR GH VRFLHGDC
LOQWHUUXPSLGDV



O (%, 7¢ 5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR DQWHV (
ILQDQFLHURY LPSXHVWR GH VRFLHGDGHV \ UHVXOWDGR GH O

O (%,7 5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR DQWHV GH
GH VRFLHGDGHV \ UHVXOWDGR GH ODV DFWLYLGDGHYV LQWHUL

O 5SHVXOWDGR FRQVROLGDGR GHO HMHUFLFLR %HQHILFLR FRQV

(O &RQVHMR GH $GPLQLVWUDFL3:Q HYDO°D HO UHQGLPLHQWR GH OR
(%,7$ SRU HQWHQGHU TXH HVWD PDJQLWXG HV OD TXH UHIOHMD H(
GHO *UXSR &DVK GH IRUPD PjV DSURSLDGD

*UXSR &DVK QR WLHQH XQ JUDGR VLJQLILFDWLYR GH GHSHQGHQFI
1RWD

/JRV DFWLYRV WRWDOHV DVLIJQDGRV D VHJPHQWRYV H[FOX\HQ RW!
FRUULHQWHV \ HO HIHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR GDG
FROQMXQWD H LQFOX\HQ GHUHFKRV GH XVR TXH VXUJHQ FRPR FRQ
/JRV SDVLYRV WRWDOHV DVLJQDGRV D VHIJPHQWRY H[FOX\HQ ODV G
3URVHJXU &DVK JHVWLRQD GH PDQHUD FRQMXQWD OD DFWLYLGDC
DUUHQGDPLHQWR FRPR FRQVHFXHQFLD GH OD DSOLFDFL®*Q GH 1,,)

(O GHWDOOH GH ORV LQJUHVRV RUGLQDULRYV (%,7$%$ \ %HQHILFLR Q}

(O GHWDOOH GH ORV LQJUHVRV RUGLQDULRY GHVJORVDGRV SRU V&t

(XURSD $2% ,EHURDPOULFD 7TRWDO

OLOHV GH HXURYV

,QJUHVRY RUGLQDULRYV
VREUH WRWDO
7TRWDO 9HQWDYV

(O GHWDOOH GHO (%,7$ \ GH ORV UHVXOWDGRV GHVSXOV GH LPS
GHVJORVDGRV SRU VHIPHQWRY HV HO VLIXLHQWH

(XURSD $2% ,EHURDPOULFD 7TRWDO

OLOHV GH HXURV

9HQWDYV

2WURV FRVWHYV QHWRYV

(%,7'$

$PRUWL]DFL3*Q LQPRYLOL]DGR PDWHULDO
(%,7%

$PRUWL]DFL3Q LQWDQJLEOHYV

'"HSUHFLDFL3Q GHO SHULRGR ) o o] o]

5HVXOWDGR GH H[SORWDFL3®*Q (%,7

&RVWHV ILQDQFLHURYV QHWRYV

,PSXHVWR VREUH ODV JDQDQFLDV

5HVXOWDGR GHVSXOV GH LPSXHVWRV GH ODV
DFWLYLGDGHYVY FRQWLQXDGDV




1R H[LVWHQ UHVXOWDGRV QR DVLJQDGRV D QLQJ°Q VHJPHQWR /R
HVWiQ IRUPDGRV SRU ORV GHULYDGRV GH ODV DFWLYLGDGHV G
DWULEXLEOHV \ DTXHOORV TXH HO &RQVHMR GH $GPLQLVWUDFL3Q
XWLOL]DQGR XQ FULWHULR DQDO-WLFR GH UHSDUWR

(O GHWDOOH GH ORV LQJUHVRVY RUGLQDUVRYXGHWIRVDGRYV SRU DF

(XURSD $2% ,EHURDPOULFD 7RWDO
7UDQVSRUWH \ &XVWRGLD GH
OHUFDQF-D 9DORUDGD QDFLRQDO H
LQWHUQDFLRQDO

VREUH WRWDO
*HVWL3Q GH (IHFWLYR

VREUH WRWDO
1XHYRV 3URGXFWRYV

VREUH WRWDO

IRV VHUYLFLRVY SUHVWDGRV SRU HO *UXSR &DVK D WUDY®V GH VX\
VLIXLHQWHY O-QHDV GH DFWLYLGDG GHQWUR GH ORV VHIPHQWRYV .

O 7TUDQVSRUWH WUDQVSRUWH HQ YHK-FXORV EOLQGDGRV \ FX
IRQGRV \ YDORUHV DV- FRPR GH PHUFDQF-DV GH DOWR YDORI
SUHFLRVRV DSDUDWRYV HOHFWU®*QLFRV YRWRV R SUXHEDV M)

O *HVWL®*Q GH HIHFWLYR SUHSDUDFL®*Q GH ELOOHWHV \ PRQH
QRUPDWLYD GHO SD-V \ ORV UHTXHULPLHQWRV GHO %DQFR
SURFHVDGR HPSDTXHWDGR \ UHFLFODGR GH ELOOHWHYV

O 2XWVRXUFLQJ FRPSXHVWRV SRU YDULRV SURGXFWRVY HQWUH

O /D JHVWL2Q GHO FLFOR GH HIHFWLYR GHVGH OD SODQLIL

ORV FDMHURV PLQLPL]DQGR HO FRVWH ILQDQFLHUR

GLVSRQLELOLGDG GH HIHFWLYR KDVWD OD FDUJD GHC

GHQRPLQDFLRQHVY VROLFLWDGDV \ HO FXDGUH GH ORV C

FDMHUR HQ HO PRPHQWR GH OD FDUJD FRQ ORV GDWRV (

O *HVWL®*Q LQWHJUDO GH &DVK 7RGD\ GH FDUD DO S°EOLFR
SHUVRQDO LQWHUQR UEDFNRIILFHUO HQ FOLHQWHV GH
LQFOX\H SDUWHV GH JHVWL®Q GH HIHFWLYR \ WUDQVSR
GHQWUR GHO SDTXHWH

O &RUUHVSRQVDO-D EDQFDULD JHVWL®Q GH FREURV \ SDJR

/ID GLVWULEXFL®*Q GH DFWLYRV SRU VHIPHQWRYV

/ID GLVWULEXFL®:Q GH DFWLYRV SRU VHIPHQWRY HV FRPR VLJXH

(XURSD $2% JEHURDPoULFbR DVLY vV D

QDGR
VHIPHQWRYV 7TRWDO

OLOHV GH HXURYV

QR FRUULHQWHYV
D ORV
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(O HS-JUDIH GH U$FWLYRV QR FRUULHQWHY DVLJQDGRV D ORV VH
VHIPHQWRY LQFOX\H ORV DFWLYRV SRU LPSXHVWR GLIHULGR \ ORYV

/ID GLVWULEXFL®Q GH SDVLYRV SRU VHIPHQWRYV

(O GHWDOOH GH ORV SDVLYRV DVLJQDGRV D VHIPHQWRV \ VX FRQF
VLIXH

(XURSD $2$ ,EHURDP@ULFllfﬁ?JVP']jSV'?/g\FjV D 7rwDO

OLOHV GH HXURYV

3DVLYRV DVLJQDGRV D

ORV VHIJPHQWRYV

2WURV SDVLYRV QR ¢« A - - - A
DVLJQDGRV 0 0 O 0 0 0
'"HXGDV EDQFDULDVO o) o) 6] ) o)

(O HS-JUDIH GH U3DVLYRV DVLJQDGRV D ORV VHIJPHQWRVU TXH Q
LQFOX\H ORV SDVLYRV SRU LPSXHVWR GLIHULGR \ ORV SDVLYRV SR

(O HS-JUDIH 2WURV SDVLYRV QR DVLIJQDGRV LQFOX\H GHXGDV EDC
ERQRY FRUSRUDWLYRYV

,QPRYLOL]DGR PDWHULDO

(O GHWDOOH \ ORV PRYLPLHQWRYV GH ODV GLVWLQWDVY FDWHJRU-DV

7HUUHQRV,QVWDSR;thwwDV ;gﬁéggg?%QmuFLSRVH
FRQVWUXFFLEGAR o B RECOLDULRPRYLOLIDGR FXUVR PO
OLOHV GH HXURYV PDWHULDO
&RVWH
6DOGR DO GH HQHUR GH
"LIHUHQFLDV GH FRQYHUVL3Q
&RPELQDFLRQHV GH QHJRFLR 1RWD
$OWDV
%DMDV
6DOLGD GHO SHU-PHWUR o]
7UDVSDVRYV o]
6DOGR DO GH GLFLHPEUH GH
'"LIHUHQFLDYV GH FRQYHUVL3Q
&RPELQDFLRQHV GH QHJRFLR 1RWD o] o)
$OWDV
%DMDV
6DOLGD GHO SHU-PHWUR 1RWD o
7UDVSDVRYV o]

6DOGR DO GH GLFLHPEUH GH




7HUUHQRV \QYWDODFL
FROQVWUXFFLY&@R@LFDY
OLOHV GH HXURYV P

$PRUWL]DFL2*Q \ SOUGLGDV SRU GHWHULRUR
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6DOGR DO GH HQHUR GH
"LIHUHQFLDV GH FRQYHUVL3Q

%DMDV

7UDVSDVRYV o] o)
$PRUWL]DFL3Q GHO HMHUFLFLR

6DOLGD GHO SHU-PHWUR o]

6DOGR DO GH GLFLHPEUH GH

'LIHUHQFLDV GH FRQYHUVL:3Q
%DMDV

7UDVSDVRV

$PRUWL]DFL3Q GHO HMHUFLFLR
6DOLGD GHO SHU-PHWUR 1RWD
6DOGR DO GH GLFLHPEUH GH

o]0 000 0O |00 000 O

,PSRUWH HQ OLEURYV

$0 GH HQHUR GH
$0 GH GLFLHPEUH GH

$0 GH HQHUR GH
$0 GH GLFLHPEUH GH

$0 GH GLFLHPEUBD&HDOWDY UHJLVWUDGDV HQ HO LQPRYLOL]DG
PLOHV GH HXURV \ FRUUHVSRQGHQ SULQFLSDOPHQWH D HTXLSRV G
FOLHQWHVY DGTXLVLFLRQHV \ DFRQGLFLRQDPLHQWRY GH EDVHV \
$XVWUDOLD \ $UJHQWLQD

$ GH GLFLHPEUHOGM DOWDV UHJLVWUDGDV HQ HO LQPRYLOL]DGF
PLOHV GH HXURV \ FRUUHVSRQGLHURQ SULQFLSDOPHQWH D HTXLSF
HQ FOLHQWHY DGTXLVLFLRQHV \ DFRQGLFLRQDPLHQWRY GH EDVH\
$UJHQWLQD

%DMR HO HS-JUDIH GH DQWLFLSRVY H LQPRYLOL]DGR PDWHUHB R JHQ

SULQFLSDOPHQWH DQWLFLSRVY GH FRQVWUXFFLRQHV HQ %UDVLO

PLOHV GH HXURV DQWLFLSRV GH PDTXLQDULD HQ %UDVLO &KLOH
PLOHV GH HXURV \ DGHFXDFL®*Q GH LQVWDODFLRQHV HQ $XVW
PLOHV GH HXURYV

%DMR HO HS-JUDIH GH DQWLFLSRVY H LQPRYLOL]DGR PDWHWHDO |
UHFRJ-DQ SULQFLSDOPHQWH DQWLFLSRY GH FRQVWUXFFLRQHV GH
PLOHV GH HXURV DQWLFLSRVY GH PDTXLQDULD HQ (VSD+D 3HU®° %
GH HXURV \ DGHFXDFL3Q GH LQVWDODFLRQHV HQ %UDVLO \ )LOLSL

1R H[LVWHQ DFWLYRV DIHFWRV D UHVWULFFLRQHV GH WLWXOD!
GHWHUPLQDGDYV RSHUDFLRQHVY D\ GH GLFLHPEUH GH

IRV FRPSURPLVRV GH FRPSUD GH LQPRYLOL]DGR PDWHULDO VH GHYV
/ID SRO-WLFD GHO *UXSR &DVK HV IRUPDOL]DU S30OL]DV GH VHJXUR

HVWiQ VXMHWRV ORVY GLYHUVRVY HOHPHQWRY GH VX LQPRYLOL]DGR
QR H[LVW-D GOILFLW GH FREHUWXUD DOJXQR UHODFLRQDGR FRQ G|



'HUHFKRY GH XVR \ SDVLYRV SRU DUUF

(O GHWDOOH GH ORV PRYLPLHQWRY HQ HO DFWLYR SRU GHUHFKRYV
GLFLHPEUH GH HVWOXLHQWH

OLOHV GH HXURV

&RVWH

6DOGR DO GH HQHUR

$GLFLRQHYV

&RPELQDFLRQHV GH QHJRFLRV 1RWD o)
6DOLGDY GHO SHU-PHWUR 1RWD

%»DMDV \ WUDVSDVRYV

'LIHUHQFLDV GH FRQYHUVL:Q

6DOGR DO GH GLFLHPEUH

$PRUWL]DFL3Q DFXPXODGD

6DOGR DO GH HQHUR

6DOLGDYVY GHO SHU-PHWUR 1RWD

'RWDFLRQHVY FRQ FDUJR D OD FXHQWD GH UHVXOWDGRYV

'LIHUHQFLDV GH FRQYHUVL:3Q

%DMDV \ WUDVSDVRV o]
6DOGR DO GH GLFLHPEUH

6DOGR QHWR
$0O GH HQHUR
$0 GH GLFLHPEUH

$ GH GLFLHPEUHHGHLPSRUWH WRWDO GH GHUHFKRV GH X\V'R FRU
PLOHV GH HXURV YHK-FXORYV PLOHV GH HXURV \ PDTXLQDU-D
PLOHV HXURYV HGLILFLRV YHK-FXORV \ PLOHV GH HXURYV PI

(Q UHODFL3Q FRQ ORV FRQWUDWRY GH DUUHQGDPLHQWR *UXSR &I
GXUDFL3Q PHGLD GH ORV FRQWUDWRY GH DUUHQGDPLHQWR GH LQ
D+RV

(O GHUHFKR GH XVR KD VLGR GHILQLGR VHJ?°Q OD GXUDFL2®*Q GH RE
GH FDGD ELHQ



(O GHWDOOH GH ORV PRYLPLHQWRY SRU SDVLYRV SRU DUUHQGDPL
GLFLHPEUH GH HVY HO VLIXLHQWH

OLOHV GH HXURYV

3DVLYR

6DOGR D GH HQHUR

$GLFLRQHYV

&RPELQDFLRQHV GH QHJRFLRV 1RWD o)
%DMDV \ FDQFHODFLRQHYV

*DVWRV ILQDQFLHURV 1RWD

'LIHUHQFLDV GH FRQYHUVL:Q

6DOLGDYV GHO SHU-PHWUR

6DOGR D GH GLFLHPEUH

(O DQijOLVLY GHO YHQFLPLHQWR FRQWUDFWXDO GH ORV SDVLYRV !
SDJDU IXWXURV HV FRPR VLJXH

PHVHV R .
OLOHV GH HXURYV p ry H D D=*RH DRV D+RV;V GH D+tRV

3DVLYRV SRU GHUHFKRV GH XVR

/IDV WDVDV PHGLDVY GH GHVFXHQWR LQFUHPHQWDOHY GH ORV SUL
XWLOL]DGDV SDUD HO FiOFXOR GHO YDORU DFWXDO GH ORV GHU
UHFRQRFLGRY KDQ VLGR ODV VLIXLHQWHYV

(QWUH \ DERWUH \ D@WVH \ DzRV

$OHPDQLD
%UDVLO
3HU®
$UJHQWLQD
&RORPELD
&KLOH
(VSD+D

7DO \ FRPR VH LQGLFD HRQOOMWARRVBURVHIXU &DVK KD RSWDGR SR
EDODQFH HO SDVLYR SRU DUUHQGDPLHQWR \ HO DFWLYR SRU GHU!
DUUHQGDPLHQWR D FRUWR SOD]R DUUHQGDPLHQWRYV SRU XQ SHU-
GH DUUHQGDPLHQWR GH DFWLYRV GH EDMR YDORU LPSRUWH LJXI|
DPHULFDQRYV 'LFKDV H[FHSFLRQHV KDQ VLGR UHJLVWUDGDV EI
RSHUDWLYRV HQ VX WRWDOLGDG (O JDVWR WRWDO GH DOTXLOHU
LPSRUWH KD DVFHQBILGHRVDGH HXURV PLOHV GH HXURV 1RWD



JROQOGR GH FRPHUFLR
(O GHWDOOH GH ORV PRYLPLHQWRYV GHO IRQGR GH FRPHUFLR HV H(

OLOHV GH HXURYV

6DOGR DO GH HQHUR

&RPELQDFLRQHV GH QHJRFLRV 1RWD

$OWDV

6DOLGD GHO SHU-PHWUR 1RWD o
'RWDFL®*Q GH SouGLGDVY SRU GHWHULRUR UHFRQRFLGDYV HQ UHVXOWDGRYV
'LIHUHQFLDVY GH FRQYHUVL:3Q

6DOGR DO GH GLFLHPEUH

/IDV LQFRUSRUDFLRQHVY GH IRQGRV GH FRPHUFLR GHULYDGRV GF
VLIXLHQWHYV

OLOHV GH HXURYV
&RPELQDFLRQHYVY GH QHJRFLR &DVK ,EHURDPOULFD

OLOHV GH HXURYV
&RPELQDFLRQHV GH QHJRFLR &DVK ,EHURDPOULFD

&RPELQDFLRQHYV GH QHJRFLR &DVK (XURSD
&RPELQDFLRQHV GH QHJRFLR &DVK $2%

/IDV DOWDV FRUUHVSRQGHQ D ORV DMXVWHV UHDOL]DGRV HQ HO
FROQVHFXHQFLD GH OD UHHVWLPDFL3Q GH OD FRQWUDSUHVWDFL:3C
YDORUHYVY UD]JRQDEOHV GH ORV DFWLYRV QHWRYV LGHQWLILFDEOHV !
HMHUFLFLR \ GH OD UHHVWLPDFL:Q GH OD FRQWUDSUHVWDFL?:
FRPELQDFL3Q GH QHJRFLRV LQGLFDGD HQ HO HMHUFLFLR

OLOHV GH HXURYV
&RPELQDFLRQHV GH QHJRFLR &DVK (XURSD

OLOHV GH HXURYV
&RPELQDFLRQHV GH QHJRFLR &DVK ,EHURDPOULFD

IRV FiOFXORVY UHODFLRQDGRV FRQ ODV FRPELQDFLRQHV GH QHJRF
SRVWHULRU D OD IHFKD GH DGTXLVLFL:3Q

IRV GHWDOOHV GH ODV HVWLPDFLRQHV GH ORV IRQGRV GH FRPHU!]

DV- FRPR OD DVLJQDFL3Q KHFKD GH DTXHOORV FX\D YDORUDFL3Q C
VH UHFRJHQ HQ OD 1RWD



BUXHEDV GH S©6UGLGD SRU GHWHULRUR GHO IRQGR GH FRPHUFLR

IRV IRQGRV GH FRPHUFLR VH KDQ DVLJQDGR D ODV XQLGDGHV JHQ
BURVHJXU &DVK GH DFXHUGR FRQ HO SD-V GH RSHUDFL3Q (O IRQGHI
HO SURS3VLWR GH SUREDU ODV S©oUGLGDV SRU GHWHULRUR /D DV
HVSHUD YD\DQ D EHQHILFLDUVH GH OD FRPELQDFL®:Q GH QHJRFL
FRPHUFLR

/ID QDWXUDOH]D GH ORV DFWLYRV TXH VH LQFOX\HQ SDUD GHWHU
,QPRYLOL]DGR ODWHULDO )RQGR GH &RPHUFLR 2WURV DFWLYRV L«

$ FRQWLQXDFL®*Q VH SUHVHQWD XQ UHVXPHQ GH OD DVLJQDFL3*Q C
8*( DJUXSDGDV SRU SD-V

OLOHV GH HXURYV

8*( (VSD%D

8*( BRUWXJDO

8*( $SOHPDQLD

6XEWRWDO (XURSD

8*( $XVWUDOLD o
8*( ,QGRQHVLD

8*( )LOLSLQDV

6XEWRWDO $2%

8*( %UDVLO

8*( &KLOH

8*( 3HU®

8*( $UJHQWLQD

8*( &RORPELD

8*( (FXDGRU

8*( 8UXJIXD\ o
8*( UHVWR ,EHURDPOUFD

6XEWRWDO ,EHURDPOULFD

7TRWDO

(O *UXSR 3URVHJIXU &DVK FRPSUXHED DQXDOPHQWH DO FLHUUH GF
GHWHULRUR VL HO IRQGR GH FRPHUFLR KD VXIULGR DOJXQD S©UG
SRO-WLFD FRQWDEOH GHVFULWD HQ OD 1RWD

(O LPSRUWH UHFXSHUDEOH GH XQD 8*( VH GHWHUPLQD HQ EDVH D F
OHWRGRORJ-D GH FiOFXOR YDORU HQ XVR

/IDV KLS3WHVLV RSHUDWLYDV FODYH XWLOL]DGDV SDUD HO FjOFXC(
SDUWHQ GH ORV SUHVXSXHVWRV GH 3URVHJXU &DVK SDUD HO HMH
ORV DRV SRVWHULRUHV 7DQWR HO SUHVXSXHVWR FRPR HO SOI
FDOFXODQ HQ EDVH D OD H[SHULHQFLD GH D*RV SDVDGRV FRUU|
HMHUFLFLRY DQWHULRUHY (O 30DQ (VWUDWOJLFR YLIHQWH FXEU
SUR\HFFLRQHV WDQWR GH PDUJHQ EUXWR FRPR GH ODV YHQWDYV

HQ XVR HVWiQ FDOFXODGDV HQ IXQFL3Q GH FUHFLPLHQWRYV PDFUR
SODQHV GH HILFLHQFLD GHILQLGRY SDUD OD RSWLPL]DFL3*Q GH OR’
GH FDMD VH XWLOL]D XQD WDVD GH GHVFXHQWR EDVDGD HQ HO FR!
YDORU UHVLGXDO SDUD FDGD 8*( VH HIHFW°D HQ WOUPLQRYV JHQHU



'XUDQWH HO HMHUFLFLR YDULDV JHRJUDI-DV GRQGH RSHUD
YRO°PHQHV GH QHJRFLR SUH &29," VL ELHQ RWUDV DYDQ]DQ P;jV
FRQILQDPLHQWRY SDUFLDOHV \ UHWUDVRYVY HQ SURFHVRV GH YDFXQ
SDUD HO HMHUFLFLR \ SRVWHULRUHY WLHQHQ HQ FXHQWD OD |
KDQ SURGXFLGR GXUDQWH HO HMHUFLFLR \ ORV LQGLFDGRL
UHDOLGDGHV GH ORV GLVWLQWRYV SD-VHVY HQ ORV TXH HVW; SUHVH

$ FRQWLQXDFL®*Q VH GHWDOODQ ODV SDUWLGDV SUR\HFWDGDV SD
FODYH FRQVLGHUDGDYV

O ,QJUHVRV RUGLQDULRV OD FLIUD GH YHQWDV VH HVWLPD HQ
SRU SUHFLR (Q O-QHDV JHQHUDOHVY ORV FUHFLPLHQWRYV SRL
ORV FUHFLPLHQWRY SRU SUHFLR HQ OD LQIODFL3Q

O 5HVXOWDGR %UXWR VH EDVD HQ SODQHV GH HILFLHQFLD GF
SULQFLSDOPHQWH RSWLPL]DFL3Q GH FDUWHUDV GH FOLHQWH
GH UHQWDELOLGDG RULHQWDGD D HVWDEOHFHU PjUJHQHV XP
FRQVLGHUD YLDEOH HVWDEOHFHU XQD UHODFL®*Q FRPHUFLDO
FDOFXOD FRPR HO WRWDO GH LQJUHVRV SRU YHQWDV GHO *L
HQWUH HO WRWDO GH LQJUHVRV SRU YHQWDV H[SUHVDGR FR

O (%,7'$ (VW; EDVDGR HQ ORV FRVWHV PHGLRV GH RSWLPL]DF
FDOFXOD XWLOL]JDQGR HO EHQHILFLR QHWR GHO *UXSR D
LPSXHVWRY GHSUHFLDFL3Q \ DPRUWL]DFL3Q

O &$3(; SULQFLSDOPHQWH VH EDVD HQ SODQHV GH UHQRYDF
DQWLJ%HGDG GH OD PLVPD FRQ HO REMHWLYR GH UHMX)
DFRUD]DGDV

O &DSLWDO &LUFXODQWH VH EDVD HQ OD RSWLPL]DFL3Q GH OR
ODV FXHQWDV SRU FREUDU /D SUR\HFFL®*Q VH EDVD HQ HO FU
G-DV FDOOH GHWHUPLQDGRYV

O ,PSXHVWRV ODV SUR\HFFLRQHV GH ORV LPSXHVWRV VH FDOF
FDGD SD-V \ ORV UHVXOWDGRVY HVSHUDGRYV GH ORV PLVPRV

/IDV HVWLPDFLRQHY PDFURHFRQ3PLFDV XWLOL]DGDV VH REWLHQHQ

(O GHWDOOH GH ODV KLS®WHVLVY FODYH GH ODV 8*( WHY WLIIDHNIDF B
VLIXLHQWH FXDGUR

(VSD+D $OHPDQLIRUWXIBAVWUDOLPGLD &KLOH %UDVL&RORPELBHU®° $UJHQWLQD

7DVD GH FUHFLPLHQWR
7DVD GH GHVFXHQWR

(O GHWDOOH GH ODV KLS®WHVLVY FODYH GH ODV 8*( WHY WLIIDHNMNIDFH Y
VLIXLHQWH FXDGUR

(VSD+D$OHPDQBRUWXJIBOVWUDO|@GLD &KLOH %UDVLR®RORPELBHU® $UJHQWLQD

7DVD GH FUHFLPLHQWR
7DVD GH GHVFXHQWR

/IDV WDVDV GH GHVFXHQWR XWLOL]DGDV VRQ GHVSX®OV GH LPSX
UHODFLRQDGRV FRQ HO SD-V GH RSHUDFL3Q

&RPR UHVXOWDGR GH ORV WHVW GH GHWHULRUR UHDOL]DGRV HCQ
FDOFXODGRV FRQIRUPH D OD PHWRGRORJ-D DQWHULRU KDQ UH
FRQWDEOHV H[FHSWR SRU



8*( $XVWUDOLDRBMBGFRPSOHMDY FRQGLFLRQHY GH PHUFDGR TXH $XV!

ORV °OWLPRV D+RV FRQWLQ°DQ LPSDFWDQGR QHJDWLYDPHQWH HQ
XQD EDMDGD JHQHUDOL]DGD HQ ORV SUHFLRV GHO VHFWRU

'XUDQWH HO HMHUFLFLR ORV SUHFLRV KDQ VHJIJXLGR XQD W
WUDQVSRUWDGRY KDQ FRQWLQXDGR UHGXFLOQGRVH SRU XQ PHQRI

&RPR FRQVHFXHQFLD VH KD UHJLVWUDGR XQ GHWHULRUR SRU
FRUUHVSRQGLHQWH DO IRQGR GH FRPHUFLR

&RPR FRQVHFXHQFLD GXUDQWH HO HMHUFLFLR VH KD UHJLVWI
PLOHV GH HXURV FRUUHVSRQGLHQWH DO IRQGR GH FRPHUFLR (Q
GH PLOHVY GH HXURV FRUUHVSRQGLHQWH DO IRQGR GH FRPHL

HXURV FRUUHVSRQGLHQWH DO LQPRYLOL]DGR LQWDQJLEOH

-XQWDPHQWH FRQ ODVY SUXHEDV GH GHWHULRUR GH ORV IRQGRV G|
DQiOLVLVY GH VHQVLELOLGDG SDUD ODV KLS®WHVLVY FODYHV GHO Y
ODV SULQFLSDOHYV 8*(

(O DQiOLVLY GH VHQVLELOLGDG UHDOL]DGR VREUH HO (%,7'$ FRQ'
TXH FRQOOHYDU-D XQD S©UGLGD SRU GHWHULRUR 3DUD HOOR VH
ODV FLIUDV TXH VXSRQJDQ XQ GHWHULRUR UHJLVWUDEOH HQ ORYV
FXDQWR WLHQH TXH GLVPLQXLU HO (%,7'$ SDUD TXH OD 8*( VXIUD
YDULDEOHY FRQVWDQWHYV

(O DQiOLVLVY GH VHQVLELOLGDG UHDOL]DGR VREUH OD WDVD GH FI
TX® wbvbD GH FUHFLPLHQWR GHFUHFLPLHQWR PHGLR SRQGHUDGR
Piv DOOj GHO SHU-RGR GH SUHVXSXHVWR VXUJLU-DQ SOUGLGDYV
PiV UHSUHVHQWDWLYDYV

$GLFLRQDOPHQWH HO DQijOLVLV GH VHQVLELOLGDG UHDOL]DGR
GHWHUPLQDU D SDUWLU GH TX® WDVD GH GHVFXHQWR PHGLR SR
HIHFWLYR VXUJLU-DQ S©UGLGDV SRU GHWHULRUR SDUD FDGD XQD

$ FRQWLQXDFL*Q VH SUHVHQWD SDUD ODV WDVDV GH GHVFXHQWR
\' (%,7'$ WUDWDGDV GH IRUPD LQGHSHQGLHQWH HO XPEUDO D ¢
GHWHULRUR PDQWHQLHQGR ODV UHVWDQWHY YDULDEOHYV FRQVWD

%UDVLO
$UJHQWLQD
(VSD+D
&RORPELD
3HU®

&KLOH
$OHPDQLD
$XVWUDOLD

3bub wbvbV GH GHVFXHQWR VXSHULRUHV DO LOQGLFDGR HQ OD \
FRPR SDUD WDVDV GH FUHFLPLHQWR R YDULDFLRQHV HQ (%,7'$ |
VXUJLU-DQ SouGLGDVY SRU GHWHULRUR (O *UXSR &DVK FRQVLGH
UDJRQDEOHPHQWH SRVLEOH



BURVHJXU &DVK QR FRQVLGHUD SUREDEOH OD RFXUUHQFLD GH OD\
FXDGURV DQWHULRUHVY SRU OR TXH QR VH FRQWHPSOD TXH H[LVWI

2WURYV DFWLYRYVY LOQOWDQJLEOHYV

(O GHWDOOH \ PRYLPLHQWR GH ODV SULQFLSDOHV FODVHV GH |
FRQWLQXDFL3Q

OLOHV GH HXURYV

&RVWH

6DOGR DO GH HQHUR GH
'LIHUHQFLDV GH FRQYHUVL:Q
&RPELQDFLRQHV GH QHJRFLR 1RWD

$OWDV )

%DMDYV o] )

6DOLGD GHO SHU-PHWUR o] ) o)
6DOGR DO GH GLFLHPEUH GH

"LIHUHQFLDYV GH FRQYHUVL3Q

&RPELQDFLRQHVY GH QHJRFLR 1RWD

$OWDYV o o) o)
%DMDV o] ) o
6DOLGD GHO SHU-PHWUR 1RWD o]

6DOGR DO GH GLFLHPEUH GH

$PRUWL]DFL3Q

6DOGR DO GH HQHUR GH

"LIHUHQFLDV GH FRQYHUVL3Q

%DMDYV o] o)
$PRUWL]DFL3Q GHO HMHUFLFLR

'RWDFL3*Q GH SOUGLGDYV SRU GHWHURRUR 6 o
UHFRQRFLGDV HQ UHVXOWDGRYV

6DOLGD GHO SHU-PHWUR o] ) e)
6DOGR DO GH GLFLHPEUH GH

"LIHUHQFLDVY GH FRQYHUVL3Q

%DMDYV o] ) o)
$PRUWL]DFL3Q GHO HMHUFLFLR

6DOLGD GHO SHU-PHWUR 1RWD o]

6DOGR DO GH GLFLHPEUH GH

,PSRUWH HQ OLEURYV

$0 GH HQHUR GH
$0 GH GLFLHPEUH GH
$0 GH HQHUR GH
$0 GH GLFLHPEUH GH




(O LPSRUWH HQ OLEURV DO GGH GaAaPVHPEUWH®HDY GH FOLHQWH
VLIQLILFDWLYDV \ VX YLGD °WLO UHPDQHQWH VRQ ODV VLIJXLHQWH

$PRUWL]D FI.%Q
RUWH 9LGD °WLO
OLOHV GH HXURV 3DLV &RVWH SOUGLG
SRU HWH % RQJLREUR\UHPDQHQWH
&DUWHUD *UDQGHV &0OLHQWHYV *UXSR 1RUGHVWH %UDVLO D+RV \ PHVHV
&DUWHUD &DVK ,EHURDPOULFD ,EHURDPOULFD DRV \ PHVHV

&DUWHUD *UDQGHV &0LHQWHYV 1RUVHJHO 9LJLODQFLAUDVYUDQVSRUWH GH 9DORUHV /7'$ D=*RV

&DUWHUD *UDQGHV &OLHQWHV 3UHVHUYH \ 7UDQVSHEWDVLO D+RV \ PHVHV
&DUWHUD 3ULQFLSDOHV &OLHQWHV &KXEE 6HFXULHXVBHIDALIAHY 37< /7" D+RV
&DUWHUD 5HVWR &OLHQWHV &KXEE 6HFXULW\ 6HUY$RHW BDO LD’ D+RV
&DUWHUD FRPELQDFL®*Q QHJRFLRV 3URVHJXU &DVKEHURDPOULFD D+RV \ PHYV
&DUWHUD &DVK ,EHURDPOULFD ,EHURDPOULFD D+RV \ PHVHV
&DUWHUD &DVK ,EHURDPOULFD ,EHURDPOULFD D+RV \ PHV
&DUWHUD &DVK $2% $2% DRV \ PHVHV
&DUWHUD &OLHQWHV 7UDQVEDQN %UDVLO D+RV \ PHVHV
&DUWHUD &OLHQWHV 6HUJLSH *UXSR 1RUGHVWH  %UDVLO D+R\ PHVHYV
&DUWHUD *UDQGHV &OLHQWHV )LHO %UDVLO D+RV
&DUWHUD 2WURV &OLHQWHV %DKLD *UXSRIRUGHVWHUDVLO D+RV \ PHVHV
(O LPSRUWH HQ OLEURV DO GGH Ga BVHPEUWH&GHBDY GH FOLHQWH

VLIQLILFDWLYDV \ VX YLGD °WLOXUHPMWHVQWH IXHURQ ODV

SPRUWL]DFL? .
OLOHV GH HXURYV 3DLV &vag\Rle©gG\|/_VGH% fSJLL;EWUHRWQHLSDDQHV\(IQL\ACI)H
&DUWHUD *UDQGHV &OLHQWHV *UXSR 1RUGHVWH %UDVLO DRV \ PHVHV
&DUWHUD *UDQGHV &O0LHQWHV 1RUVHJHO 9LJLODQFlYPUDVUDQVSRUWH GH 9DORUHV /7'$ D=RV
&DUWHUD *UDQGHV &OLHQWHY 3UHVHUYH \ 7UDQVSHWDVLO D+RV \ PHVHV
&DUWHUD 3ULQFLSDOHV &OLHQWHV &KXEE 6HF XU LHXVBHIDLIIHY 37< /7 DRV
&DUWHUD 5HVWR &OLHQWHY &KXEE 6HEXULW\ 6HUYSRMW B0 O LD D+RV
&DUWHUD FRPELQDFL®Q QHJRFLRV 3URVHJXU &DVKEHURDPOULFD D+RV \ PHV
&DUWHUD &DVK ,EHURDPOULFD JEHURDPOULFD D+RV \ PHVHV
&DUWHUD *UXSR &RQWHVWD (VSD+D D+RV \ PHVHV
&DUWHUD &DVK ,EHURDPOULFD JEHURDPOULFD D+RV \ PHV
&DUWHUD &DVK $2% $2% D+RV \ PHVHV
&DUWHUD &OLHQWHVY 7UDQVEDQN %UDVLO D+RV \ PHVHV
&DUWHUD &OLHQWHV 6HUJLSH *UXSR 1RUGHVWH  %UDVLO D+RV \ PHVHV
&DUWHUD *UDQGHV &0LHQWHYV )LHO %UDVLO D+RV
&DUWHUD 2WURV &OLHQWHYV %DKLD *UXSRLIRUGHVWHUDVLO D+RV \ PHVHV

(O FRVWH D GH GLFWM\HPESPWHFDGD FDUWHUD GH FOLHQWHYV LQG
GLILHUH GHELGR D ODV GLIHUHQFLDYVY GH FDPELR

'XUDQWH HO HMNUHFKBDRLOQFRUSRUDGR ORV DFWLYRV LQWDQJLEOH)
YDORU UD]RQDEOH DO SUHFLR GH FRPSUD GH ODV FRPELQDFLRQ
VLIXLHQWH FXDGUR YHU 1RWD



OLOHV GH HXURYV

sorroriaopwnug BRTOY, FRY.
LQIRUPiWL 'D\LHQWVRY)LFHQFLQWDQ JLEOHV

&RPELQDFLRQHYV GH QHJRFLR &DVK ,EHURDPOULFD )

&RPELQDFLRQHY GH QHJRFLR &DVK (XURSD O o

'XUDQWH HO HMMHALFERUSRUDURQ ORVY DFWLYRV LQWDQJLEOHV RU
UDJRQDEOH DO SUHFLR GH FRPSUD GH ODV FRPELQDFLRQHV GH Ql
FXDGUR

OLOHV GH HXURYV

$SOLFDFLROMWHUDVMIBH PV 2HPRY
'-Q'RUP'W'-FF'D\LHQWVR\’)LFHQFLQWDQJLEOHV
&RPELQDFLRQHV GH QHJRFLR &DVK ,EHURDP®OULFD 0
&RPELQDFLRQHV GH QHJRFLR &DVK (XURSD o
&RPELQDFLRQHY GH QHJRFLR &DVK $2% o ] o)

IRV DFWLYRV LQWDQJLEOHY DQWHULRUHYV WLHQHQ XQD YLGD °WL
YDQ GHVGH HO KDVWD HO HQ IXQFL3Q GH VX YLGD °WLO HVWL
GH OD FDUWHUD GH FOLHQWHYV \ ODV PDUFDV FRPHR R[DYWWQ H W&
DFWLYRV LQWDQJLEOHV FRQ YLGD °WLO LQGHILQLGD H[FHSWR O
FREUDQ]D \ SDJRV \ FRQ HO QHJRFLR GH OD WHFQRORJ-D ILQDQF
QHJRFLR HQ ,EHURDPOULPD WQUFD FRPHUFLDO GHO GRPLQLR Z|
FRPELQDFL®*Q GH QHJRFLRV HQ (XURSD HQ

IRV DFWLYRV LOQWDQJLEOHYV TXH DWLH@HQGLEDHWYLEAUMH °GH. O LQGHIL
PLOHV GH HXURYV

/IRV IDFWRUHYV DQDOL]DGRVY GH FDUD D OD GHWHUPLQDFL®*Q GH OD *
O 6H HVSHUD XWLOL]DU HO DFWLYR GH IRUPD LQGHILQLGD \ QR K
O 6H HVW{Q UHDOL]DQGR ORVY GHVHPEROVRV UHJXODUHV GH FDL
PDUFDV \ QR KD\ XQD FDGXFLGDG FRQWUDFWXDO
O /D YLGD GHO DFWLYR QR GHSHQGH GH ODV YLGDV °WLOHV GH F
3RU RWUR ODGR ORV DFWLYRV VH VRPHWHQ D XQD SUXHED GH GH\
(O UHVWR GH ORV DFWLYRV LQWDQJLEOHY VH VRPHWHQ D SUXHED
HQ ODV 1RWDV (O UHVXOWDGR GH ODV SUXHEDV SRU GHWHULRU

$ GH GLFLHPEUH\ GH QR H[LVWHQ DFWLYRV LQWDQJLEOHV DIH
WLWXODULGDG QL HQ JDUDQW-D DO FXPSOLPLHQWR GH GHWHUPLQ

,QYHUVLRQHYVY FRQWDELOL]DGDV DSOL
OD SDUWLFLSDFLYQ

/DV LQYHUVLRQHV FRQWDELOL]DGDV DSOLFDQGR HO POWRGR Gt
FRQMXQWRYV

JRV DFXHUGRV FRQMXQWRYV PDQWHRRBRYVHIQG HH@® GIMHVELIRLRQWHYV F



O &RPSD+-DV TXH RSHUDQ HQ OD ,QGLD 6,6 &DVK B6HUYLFHV
+ROGLQJV 3ULYDWH /LPLWHG \ 6,6 3URVHJXU &DVK /RIJLVWLF\
SDUWLFLSDGDV DO SRU OD SULPHUD

O &RPSD+-DV TXH RSHUDQ HQ (VSD+*D 'LQHUR *HOW 6/ \ =HUL

(VWRV DFXHUGRV FRQMXQWRY HVWi{Q HVWUXFWXUDGRYV FRPR YHK-I
SDUWLFLSDFL®*Q HQ VXV DFWLYRV QHWRYV HQ 6,6 &DVK 6HUYLF]
*HOW 6 / \ HQ =HULXV (XURSH 6 / (Q FRQVHFXHQFLD HO *U
SDUWLFLSDFLRQHV FRPR 1HJRFLRV FRQMXQWRV (O POWRGR GH S
1,,) 1RWD

(O GHWDOOH GH ORV PRYLPLHQWRY GH ODV LQYHUVLRQHYVY HQ QHJF
GH OD SDUWLFLSDFL3Q KD VLGR HO VLIJXLHQWH

OLOHV GH HXURYV
3DUWLFLSDFL3Q HQ QHJRFLRV FRQMXQWRYV

OLOHV GH HXURYV

6DOGR DO GH HQHUR

$GTXLVLFLRQHV o)
3DUWLFLSDFL3Q HQ EHQHILFLRY S©OUGLGDV

"LIHUHQFLDV GH FRQYHUVL3Q

6DOGR DO GH GLFLHPEUH

/IDv DOWDV GHO HMHUFLFLR FRUUHVSRQGHQ SULQFLSDOPHQWH F
VRFLHGDG 'LQHUR *HOW 6/ HQ DEULO \ QRYLHPEUH GH

$GLFLRQDOPHQWH HQ HO PHV GH MXQLR GH VH KD FRQVWLWXL
6/ HQ OD TXH HO *UXSR &DVK SDUWLFLSD DO FRQ HO REMHWF
VROXFLRQHV LQWHJUDGDV SDUD FDMHURY DXWRP{WLFRV HQ OD UH
1R VH UHJLVWUDURQ PRYLPLHQWRYV VLJQLILFDWLYRV HQ HO HMHUTF

(O GHWDOOH GH ORV QHJRFLRVY FRQMXQWRY FRQWDELOL]DGRV DS
VLIXLHQWH

OLOHV GH HXURYV

6,6 &DVK 6HUYLFHYV 3ULYDWH /LPLWHG

6,6 3URVHJXU +ROGLQJV 3ULYDWH /LPLWHG

6,6 3URVHJXU &DVK /RIJLVWLF 3ULYDWH ]
'LQHUR *HOW 6 /

6DOGR DO GH GLFLHPEUH

7TRGDVY ODV VRFLHGDGHVY GHWDOODGDV SHUWHQHFHQ DO VHJPHQ!
SHUWHQHFH DO VHIPHQWR (XURSD

(O GHWDOOH GH ODV SULQFLSDOHV PDJQLWXGHV GH ODV LQYHUVLI
SDUWLFLSDFL®*Q VH LQFOX\H HQ HO $QH[R ,,,

1R H[LVWHQ FRPSURPLVRV GHO *UXSR &DVK SRU SDVLYRV FRQWLQ
QHIJRFLRV FRQMXQWRY FRQWDELOL]DGRVY SRU HO POWRGR GH OD S



([LVWHQFLDYV

(O GHWDOOH GH ODV H[LVWHQFLDV HV HO VLIJXLHQWH

OLOHV GH HXURYV

&RPEXVWLEOH \ RWURYV

ODWHULDO RSHUDWLYR

8QLIRUPHYV

2WURYV

'"HWHULRUR GH YDORU GH H[LVWHQFLDV

1R H[LVWHQ H[LVWHQFLDV SLIJIQRUDGDV FRPR JDUDQW-D GHO FXPSC

$FWLYRV ILQDQFLHURY QR FRUULHQW!

IRV DFWLYRV ILQDQFLHURY QR FRUULHQ@H®XDHQ GHUG DFFLLISPEWPHH GW

O &RQFHVL3:Q GH GRV SUOVWDPRV SRU XQ LPSRUWH WRWDO G
IHEUHUR \ HQ PD\R GH FRQ YHQFLPLHQWR WHYHGN BXRRV
GHVGH HO *UXSR &DVK D OD VRFLHGDG LQGLD 6,6 &DVK 6l
PHGLDQWH HO POWRGR GH SDUWLFLSDFL:Q 1RWD

O 3UOVWDPR SRU LPSRUWH GH OLEUDV HVWHUOLQDV FRQ
PLOHV GH HXURYV FRQ YHQFLPLHQWR HQ MXQLR GH
VRFLHGDG &KDQJH *URXS

O '"HUHFKR GH FREUR D ODUJR SOD]R FRQ OD SDUWH YHQGHGRU
HMHUFLFLRY DQWHULRUHV HQ %UDVLO SRU LPSRUWH GH
SDUWLU GH

O &RQFHVL3Q GH SUOVWDPRVY FRQFHGLGRV D GRV LQYHUVRUHYV
GHO *UXSR &DVK HQ ,QGRQHVLD \ )LOLSLQDV SRU LPSRUWH G

O 'HS3VLWRV \ ILDQ]DV TXH WLHQH HO *UXSR &DVK SRU LPSRUYV
PLOHV GH HXURV \ RWUDV LQYHUVLRQHV ILQDQFLHUDYV
PLOHV GH HXURYV



&OLHQWHV \ RWUDV FXHQWDV D FREUL

(O GHWDOOH GH HVWIHI KISHDWHH HV HO

OLOHV GH HXURYV

&OLHQWHYV SRU YHQWD \ SUHVWDFL®*Q GH VHUYLFLRYV
OHQRV GHWHULRUR GH YDORU GH FXHQWDV D FREUDU
&OLHQWHYV O 1HWR

$GPLQLVWUDFLRQHYV S°EOLFDV

$QWLFLSRV D HPSOHDGRV

'"HS3VLWRV MXGLFLDOHV

3DJRV DQWLFLSDGRYV

2WUbDV FXHQWDV D FREUDU

1R H[LVWH ULHVJR GH FRQFHQWUDFL3*Q GH FUOGLWR FRQ UHVSHFW
VROR FOLHQWH R SD-V GDGR TXH HO *UXSR &DVK WLHQH XQ JUDC(
GLIHUHQWHY SD-VHV GRQGH RSHUD 1RWD

$ GH GLFLHPEUH\ ®H GH GLFLHPEURRGH[LVWHQ FRQWUDWRYV
FROQOWUDWDGRYV

%DMR HO HS-JUDIH GH GHS3VLWRYV MXGLFLDOHV VH UHJLVWUDQ S
SURYLVL*Q SRU FDXVDV ODERUDOHYV HQ %UDVLO 1RWD

(O GHWDOOH GH ORV VDOGRVY GH FOLHQWHY HQ PRUD SDUD ORV TX
YHQFLPLHQWR HV FRPR VLJXH

OLOHV GH HXURYV

D PHVHYV
D PHVHYV
oOjv GH PHVHYV

(O YDORU FRQWDEOH GH ORV VDOGRV GH FOLHQWHV HQ PRUD VH
HIHFWR GHO GHVFXHQWR QR HV VLIJQLILFDWLYR

1R H[LVWHQ GXGDV UD]RQDEOHY DFHUFD GH OD FREUDELOLGDG G|
TXH QR VH KD UHJLVWUDGR GHWHULRUR

1R KD KDELGR FDPELRVY HQ OD FDUWHUD R FLUFXQVWDQFLDV TXH K
FDOFXODGR VHJ°Q ORVY YDORUHYVY KLVW3ULFRYV



(O PRYLPLHQWR GHO GHWHULRUR GH YDORVLGKLBDWHXHQWDV D FR

OLOHV GH HXURYV

6DOGR DO GH HQHUR
'RWDFL3Q \ UHYHUVL3*Q SRU GHWHULRUR GH YDORU 1RWD

$SOLFDFLRQHV

&RPELQDFLRQHV GH QHJRFLR 1RWD o)
'LIHUHQFLD GH FRQYHUVL:3Q

6DOGR DO GH GLFLHPEUH

&RPR UHJOD JHQHUDO VH GDQ GH EDMD ORV LPSRUWHYV FDUJDGRYV
QR KD\ HISHFWDWLYDV GH UHFXSHUDU PjV HIHFWLYR

/ID H[SRVLFL®*Q Pj[LPD DO ULHVJR GH FU©OGLWR D OD IHFKD GH SUH
UDJRQDEOH GH FDGD XQD GH ODV FDWHJRU-DV GH FXHQWDV D FR
&DVK WLHQH FRQWUDWDGR XQ VHIJXUR GH FUOSGLWR FRQ REMHW
LQVROYHQFLDY (VWH VHIJXUR HV GH DSOLFDFL3Q SDUD ORV FOLH
FREHUWXUD GH ULHVJR SDUD QXHYDV RSHUDFLRQHVY \ R DPSOLDFLF

(O *UXSR &DVK FRQVLGHUD TXH HO UHVWR GH VDOGRV GLVWLQWR)
SUHVHQWD ULHVJR FUHGLWLFLR SRU VHU DGPLQLVWUDFLRQHV S°E
FRQWUD OD SURYLVL3Q GH GLFKRV ULHVJRV R OD UHFXSHUDFL3*Q G|

(Q OD 1RWWPH GHVFULEHQ ORV SURFHGLPLHQWRY GHO *UXSR &DVK
ULHVJR GH WLSR GH FDPELR DVRFLDGR D ORV FOLHQWHYV

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWL

(O GHWDOOH GH HVWH HS-JUDIH HV HO VLIJXLHQWH

OLOHV GH HXURYV

&DMD \ EDQFRYV
'"HS3VLWRY HQ HQWLGDGHYVY GH FUO®GLWR D FRUWR SOD]R

(O WLSR GH LQWHU®V HIHFWLYR GH ORV GHS3VLWRV H LPSRVLFLRQ
HO HMHUFLHFVYRGHO \ HOSOD]R PHGLR GH ORV GHS3VLWRV PL
HO HMHUFIHLRKBHG-DV G-DV



3DWULPRQLR QHWR

/D FRPSRVLFL3Q \ FDPELRYVY HQ HO SDWULPRQLR QHWR VH SUHVHQW
HQ HO SDWULPRQLR QHWR

D &DSLWDO SULPD GH HPLVL:Q \ DFFLRQHV SURSLDV

(O GHWDOOH GH ORV VDOGRV \ PRYLPLHQWRY HV HO VLJXLHQWH

OLOHV GH HXURYV
1z $FFLRQH ULPD GHSFFLRQHYV
PLOHYV X‘DSLWDOQ)HPLVUQ SURSLDV /RWDO
6DOGR DO GH HQHUR GH o)
9HQWD \ DGTXLVLFLRQHY GH DFFLRQHV SURSIODV o)
$PSOLDFLRQ GH FDSLWDO o
6DOGR DO GH GLFLHPEUH GH
9HQWD \ DGTXLVLFLRQHY GH DFFLRQHV SURSIODV o}
5HGXFFL3Q GH FDSLWDO o
6DOGR DO GH GLFLHPEUH GH
S5HGXFFL3Q GH FDSLWDO
$ GH GLFLHPEUH GH HO FDSLWDO VRFLDO GH 3URVHJXU &D"
HXURYV PLOHVY GH HXURV \ BRWSRWHSUHVHOWHLRQHV
DFFLRQHYV
&RQ IHFKD GH MXOLR GH KD TXHGDGR LQVFULWD HQ HO 5HJLV
UHGXFFL®Q GH FDSLWDO GH 3URVHJXU &DVK UHODWLYD D OD UHG.:
DFFLRQHVY SURSLDV GH OD 6RFLHGDG GH HXURV YDO
UHGXFLHQGR GH HVWD IRUPD HO FDSLWDO VRFLDO HQ HXUF

HXURV /D UHGXFFL3Q GH FDSLWDO KD VLGR HMHFXWDGD VLQ GH
UHVHUYDV GH OLEUH GLVSRVLFL:Q PHGLDQWH OD GRWDFL3*Q GH
PLVPR LPSRUWH GH OD UHGXFFL3*Q GH FDSLWDO HVY GHFLU

F GH OD /H\ GH 6RFLHGDGHYVY GH &DSLWDO

/ID UHGXFFL3Q GH FDSLWDO IXH DSUREDGD SRU OD -XQWD *HQHUDO
FRQ IHFKD GH RFWXEUH GH EDMR HO SXQWR WUHFH GH VX RL

$PSOLDFLRQHV GH FDSLWDO

&RQ IHFKD GH MXOLR GH DVRFLDGR DO SURJUDPD GH UHLQYF

HMHFXW?: OD DPSOLDFL3Q GH FDSLWDO DFRUGDGR SRU HO &RQVHM

GHO RUGHQ GHO G-D GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH
/D DPSOLDFL3Q IXH LQVFULWD HO GH MXOLR GH

(O DXPHQWR GH FDSLWDO VRFLDO VH UHDOL]® FRQ FDUJR D DSRUW

LPSRUWH QRPLQEDO WRWDO GH HXURV PHGLDQWH OD HPLVLS:
HXURV GH YDORU QRPLQDO FDGD XQD 7RGDV ODV DFFLRQHYV

LPSRUWH GH OD SULPD GH HPLVL3*Q VH ILM3 HQ HXURYV

&RQ IHFKD GH RFWXEUH GH DVRFLDGR DO SURJUDPD GH UHLQ

VH HMHFXW?3 OD DPSOLDFL3Q GH FDSLWDO DFRUGDGD SRU HO &RQ\

z GHO RUGHQ GHO G-D GH OD -XQWD *HQHUDO GH $FFLRQLVWDV G
/D DPSOLDFL®Q IXH LQVFULWD HO GH RFWXEUH GH



(O DXPHQWR GH FDSLWDO VRFLDO VH UHDOL]® FRQ FDUJR D DSRUW

LPSRUWH QRPLQEDO WRWDO GH HXURV PHGLDQWH OD HPLVLS:
HXURV GH YDORU QRPLQDO FDGD XQD 7RGDV ODV DFFLRQHYV
LPSRUWH GH OD SULPD GH HPLVL:Q VH KD ILMDGR HQ HXUR\

&RPR FRQVHFXHQFLD GH ODV DPSOLDFLRQHVY GH FDSLWDO GHVFUL
GH 3URVHJXU &DVK IXH PRGLILFDGR SDUD UHIOHMDU OD QXHYD FLI

&DSLWDO 6RFLDO \ 3ULPD GH HPLVL3Q

$ GH GLFLHPEUHHGHFDSLWDO VRFLDO GH 3URVHJXU &DVK 6 $ L
HXURV UHSUHVHQWDGR SRU DFFLRQHV GH HXURV GH

DFFLRQHV WRWDOPHQWH VXVFULWDV \ GHVHPEROVDGD\
DGPLWLGDV D FRWL]DFL:Q HQ ODV %ROVDV GH ODGULG %LOEDR
UHDOL]D D WUDY®V GHO 6LVWHPD GH ,QWHUFRQH[L3Q %XUViWLO (V

(O LPSRUWH GH OD SULPD GH HPLVL3Q DVFLHQGH D PLOHV GH

/ID FRPSRVLFL3Q GHO DFFLRQDULDGR HV OD VLJXLHQWH

1°PHUR GH DFFLRQHYV

$FFLRQLVWDYV
'+*+D +HOHQD 5HYRUHGR '"HOYHFFKLR
2WURYV

$ WUDYOV GH 3URVHJXU &RPSD+*-D GH 6HIJXULGDG 6 $

$FFLRQHV SURSLDV

S3URJUDPD GH UHFRPSUD GH DFFLRQHYV

(O GH IHEUHUR GH OD 6RFLHGDG KD DFRUGDGR VXVSHQGH
SURJUDPD GH UHFRPSUD GH DFFLRQHV SURSLDV GH 3URVHJXU &|
&RQVHMR GH $GPLQLVWUDFL®*Q GH OD 6RFLHGDG HO G-D GH MXQLF

$GLFLRQDOPHQWH DO DPSDUR GHO DFXHUGR DGRSWDGR SRU HO &l
G-D GH IHEUHUR GH OD 6RFLHGDG KD LPSOHPHQWDGR XQ
DFFLRQHY SURSLDVY HO 3URJUDPD DO DPSDUR GH OR SUHYLVWR F
DEXVR GH PHUFDGR \ HQ HO 5HJODPHQWR '"HOHJDGR 8( GH
KDFLHQGR XVR GH OD DXWRUL]DFL3Q FRQIHULGD SRU OD -XQWD *
IHEUHUR GH Sbub OD FRPSUD GH DFFLRQHV SURSLDV FRQ



FRPSURPLVRV \ REOLJDFLRQHY GHULYDGRV GH ORV SODQHV GH UH
FRQVHMHURY HMHFXWLYRV \ HPSOHDGRYV GH OD 6RFLHGDG

(O BURJUDPD WHQ-D ODV VLIJXLHQWH FDUDFWHU-VWLFDV

O ,PSRUWH P{[LPR DVLJQDGR DO 3URJUDPD PLOHV GH HXUR

O 1°PHUR Pj[LPR GH DFFLRQHV REMHWR GH OD DGTXLVLFL3Q
UHSUHVHQWDWLYDV GH DSUR[LPDGDPHQWH HO GHO FDSL
DFXHUGR

O 3UHFLR P{[LPR SRU DFFL*Q ODV DFFLRQHV VH KDQ FRPSUDGR
YROXPHQ HVWDEOHFLGRV HQ ORV 5HJODPHQWRV (Q SDUWLF
DFFLRQHV D XQ SUHFLR VXSHULRU DO PjV HOHYDGR GH ORV
RSHUDFL®*Q LQGHSHQGLHQWH R LL HO FRUUHVSRQGLHQWH D
PRPHQWR HQ ORV FHQWURY GH QHJRFLDFL3Q GRQGH VH HIHFW

O 9ROXPHQ P{[LPR SRU VHVL®*Q EXUViWLO HQ OR TXH VH UHIL
FRPSUDUj HQ FXDOTXLHU G-D GH QHJRFLDFL3*Q PiV GHO G|
DFFLRQHV HQ HO FHQWUR GH QHJRFLDFL3Q GRQGH VH HIHFW°H

O 'XUDFL3Q HO 3URJUDPD WLHQH XQD GXUDFL3®*Q Pj[LPD GH XQ
6RFLHGDG VH UHVHUYDED HO GHUHFKR D ILQDOL]DU HO 3URJ
SOD]R GH GXUDFL®*Q P{[LPR GH XQ D+R KXELHUD DGTXLULGR
DXWRUL]DGR SRU HO &RQVHMR GH $GPLQLVWUDFL3Q VL VH K.
Pi[LPR GHO 3URJUDPD R VL FRQFXUULHVH DOJXQD RWUD FLUFX

(O 3URJUDPD KD WHQLGR FRPR JHVWRU SULQFLSDO D XQD HPSUHV
TXH WRPH VXV GHFLVLRQHV HQ UHODFL3*Q FRQ HO PRPHQWR GH UH
OD 6RFLHGDG LQGHSHQGLHQWHPHQWH GH HVWD

&RQ IHFKD GH DJRVWR GH BURVHJXU &DVK 6 $ KD DGTXLULGI
UHSUHVHQWDWLYDYV DSUR[LPDGDPHQWH GHO GH VX FDSLWDO
REMHWLYRYVY GHO 3URJUDPD \ SRU WDQWR SURGXFLOQGRVH OD ILC
IHFKD O-PLWH GH YLJHQFLD ILMDGD

&RQ IHFKD GH GLFLHPEUH GH HO &RQVHMR GH $GPLQLVWUDFL
D FDER XQ SURJUDPD GH UHFRPSUD GH DFFLRQHY SURSLDV DO DI
8( Qz VREUH DEXVR GH PHUFDGR \ HQ HO 5HJODPHQWR 'H
&RPLVL:EQ ORV 5HJODPHQWRYV KDFLHQGR XVR GH OD DXWRUL]DF
$FFLRQLVWDV FHOHEUDGD HO GH MXQLR GH SDUD OD FRPSUD
DPRUWL]DUODY HQ HMHFXFL:Q GH XQ DFXHUGR GH UHGXFFL3*Q GH
VRPHWLGR D OD DSUREDFL®*Q GH OD SU3[LPD -XQWD *HQHUDO GH $F

(O BURJUDPD WLHQH ODV VLIXLHQWH FDUDFWHU-VWLFDYV

O ,PSRUWH P{[LPR DVLJQDGR DO 3URJUDPD PLOHV GH HXUR

O 1°PHUR Pj[LPR GH DFFLRQHV REMHWR GH OD DGTXLVLFL3Q
UHSUHVHQWDWLYDYV GH DSUR[LPDGDPHQWH HO GHO FDSL
DFXHUGR

O 3UHFLR Pj[LPR SRU DFFL3Q ODV DFFLRQHV VH FRPSUDU;Q UF
YROXPHQ HVWDEOHFLGRV HQ ORV 5HJODPHQWRY (Q SDUWLF
DFFLRQHVY D XQ SUHFLR VXSHULRU DO PjV HOHYDGR GH ORYV



RSHUDFL®*Q LQGHSHQGLHQWH R LL OD RIHUWD LQGHSHQGLF
FHQWURY GH QHJRFLDFL®*Q GRQGH VH HIHFW°H OD FRPSUD

O 'XUDFL3Q HO 3URJUDPD WLHQH XQD GXUDFL3*Q Pj[LPD GH XQ
6RFLHGDG VH UHVHUYDED HO GHUHFKR D ILQDOL]DU HO 3URJ
SOD]R GH GXUDFL3Q Pj[LPR GH XQ D+*R KXELHUD DGTXLULGR
DXWRUL]DGR SRU HO &RQVHMR GH $GPLQLVWUDFL2*Q VL VH K.
Pi[LPR GHO 3URJUDPD R VL FRQFXUULHVH DOJXQD RWUD FLUFX

(O 3URJUDPD WLHQH FRPR JHVWRU SULQFLSDO D XQD HPSUHVD GH
WRPH VXV GHFLVLRQHV HQ UHODFL®*Q FRQ HO PRPHQWR GH UHDOL
BRFLHGDG LQGHSHQGLHQWHPHQWH GH HVWD

$GLFLRQDOPHQWH HO DFFLRQLVWD PD\RULWDULR GH OD 6RFLH
6HIJXULGDG 6 $ \ vX ILOLDO -QWHJUDPHQWH SDUWLFLSDGD DO 6F
WLWXODUHV GHO GHO FDSLWDO VRFLDO KDQ PDQLIHVWDGR
VRFLHGDG 3URVHJXU &DVK HQ ORV SUB3[LPRV PHVHYV

SURJUDPD GH UHFRPSUD GH DFFLRQHYV

(O BURJUDPD VXVSHQGLGR \ TXH IXH DSUREDGR SRU HO &RQVHMR
6 $ HO GH MXQLR GH WHQ-D ODV VLIXLHQWHY FRQGLFLRQHV

(O SURJUDPD VH HIHFWX?® DO DPSDUR GH ORV SUHYLVWR HQ HO 5HJ
PHUFDGR \ HQ HO 5 HJODPHQWR '"HOHJDGR GH OD &RPLVL3Q
FRQIHULGD SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDGD
DFFLRQHV SURSLDV FRQ OD ILQDOLGDG GH DPRUWL]DUODV HQ H
FDSLWDO VRFLDO GH OD 6RFLHGDG TXH VHU; VRPHWLGR D OD DS
$FFLRQLVWDYV

(O 3URJUDPD DIHFW?3 D XQ Pj[LPR GH DFFLRQHVY UHSUHVHQ'
GHO FDSLWDO VRFLDO GH 3URVHIKARLRONYKX HQ HO PRPHQWR GH OD
&RQVHMR GH $GPLQLVWUDFL3*Q GH GH MXQLR GH

(O BURJUDPD WXYR ODV VLIXLHQWHYV FDUDFWHU-VWLFDV
O ,PSRUWH P{[LPR DVLJQDGR DO 3URJUDPD PLOHV GH HXUR

O 1°PHUR Pj[LPR GH DFFLRQHV REMHWR GH OD DGTXLVLFL3Q
UHSUHVHQWDWLYDYV GH DSUR[LPDGDPHQWH HO GHO FDSLWI

O 3UHFLR Pi[LPR SRU DFFL®*Q ODV DFFLRQHV VH FRPSUDURQ U
YROXPHQ HVWDEOHFLGRV HQ ORV 5HJODPHQWRYV (Q SDUWLF
DFFLRQHV D XQ SUHFLR VXSHULRU DO PjV HOHYDGR GH ORV
RSHUDFL®*Q LQGHSHQGLHQWH R LL HO FRUUHVSRQGLHQWH D
PRPHQWR HQ ORV FHQWURY GH QHJRFLDFL3Q GRQGH VH HIHFW

O 9ROXPRQLPR SRU VHVL3Q EXUV{WLO HQ OR TXH VH UHILHUF
FRPSUDHIQ FXDOTXLHU G-D GH QHJRBIHIFLCPROXKPHGHILDULR PH(
DFFLRQHV HQ HO FHQWUR GH QHJRFLDFL®Q GRQGH VH HIHFWZ°H

O 'XUDFL3Q HO 3URJUDPD WLHQH XQD GXUDFL3*Q Pj[LPD GH XQ
6RFLHGDG VH UHVHUYD HO GHUHFKR D ILQDOL]DU HO 3URJUDP|
GXUDFL3Q Pj[LPR GH XQ DxR KXELHUD DGTXLULGR HO Q°PHUR



HO &RQVHMR GH $GPLQLVWUDFL2*Q VL VH KXELHUD DOFDQ]DC
BURJUDPD R VL FRQFXUULHVH DOJXQD RWUD FLUFXQVWDQFLD °

&RPR FRQVHFXHQFLD GH OD LPSOHPHQWDFL:Q GHO 3URJUDPD V&
RSHUDWLYD GHO FRQWUDWR GH OLTXLGH] TXH HQWU?® HQ YLJRU HC
6RFLHGDG

$PRUWL]DFL3Q SRU UHGXFFL3*Q GH FDSLWDO

&RQ IHFKD GH MXOLR GH KD VLGR HMHFXWDGD OD UHGXFFL3C
DFFLRQHY SURSLDVY GH OD 6RFLHGDG GH HXURV YDORU

$ FLHUUH GHO HMOI BDFWRFDUWHUD GH 3URVHJXU &DVK 6 $ HVW|
DFFLRQHV DFFLRQHV HQ

$ GH GLFLHPEUHHGHFRQWUDWR GH OLTXLGH] TXH HQWU?® HQ YLJI
WHPSRUDOPHQWH VXVSHQGLGR ODV DFFLRQHV GH DXWRFDUWH
DVFLHQGHQ D DFFLRYFANQGRDQ D DFFLRQHV

(O GHWDOOH GH ORV PRYLPLHQWRY SURGXFLGRVY HQ OD FXHQWD
FRPR VLJXH

1°PHUR GH DFFLR@QHMHWV GH HXURV

6DOGR DO GH GLFLHPEUH GH
&RPSUD GH DFFLRQHYVY SURSLDV
I9HQWD GH DFFLRQHV SURSLDV
5HGXFFL:Q GH FDSLWDO
2WUDV HQWUHJIDV

6DOGR DO GH GLFLHPEUH GH

E *DQDQFLDV DFXPXODGDV \ RWUDV UHVHUYDV

IRV SULQFLSDOHY PRYLPLHQWRY SUHVHQWDGRY HQ HO HVWDGR FR
SDUD HO HMHVRIQFODRY VLIXLHQWHYV

OLOHV GH HXURYV 5HVHYD OHJDIDQZIZ;NQUF?_\I/DV 7RWDO
DFXPXODGDV

6DOGR DO GH HQHUR GH

7RWDO UHVXOWDGR JOREDO GHO HMHUFLFLR 0

'LYLGHQGRV 1RWD o)

6DOGR DO GH GLFLHPEUH GH

7RWDO UHVXOWDGR JOREDO GHO HMHUFLFLR o

'LYLGHQGRV 1RWD o

5HGXFFL3Q GH FDSLWDO o}

&RPSURPLVRYVY GHYHQJDGRV GH LQFHQWLYRV HQ DFFLRQHV 1RWD

2WURV PRYLPLHQWRYV 1RWD o}

6DOGR DO GH GLFLHPEUH GH

'"HQWUR GH ODV JDQDQFLDV DFXPXODGDV H[LVWHQ UHVHUYDV SRU
ORV UHVXOWDGRV JHQHUDGRY SRU ODV VRFLHGDGHV GHSHQGLH
BURVHJXU &DVK \ TXH SRU WDQWR QR SRGU{jQ VHU GLVWULEXLGRYV



/D UHVHUYD OHJDO TXH DVFLHQGH D PLOHV GH HXURV IXH G

GHO 7H[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGDGHYV GH &DSLWDO
FLIUD LJXDO DO GHO EHQHILFLR GHO HMHUFLFLR VH GHVWLQDU|j
DO PHQRV HO GHO HDHWBOYWRBHIDOO QR SXHGH VHU GLVWULE
FRPSHQVDU SOHOGLEBDWR B® TXH QR H[LVWDQ RWUDV UHVHUYDV GLV
GHEH VHU UHSXHVWD FRQ EHQHILFLRV IXWXURYV

/ID SURSXHVWD GH GLVWULEXFL*Q GHGH DDXORHLEGRS [BEH @& RIMHDFQ W H
GH FRQIRUPLGDG FRQ OD QRUPDWLYD PHUFDQWLO \ ORV FULWHU
LOQGLYLGXDOHYV TXH VH HQFXHQWUDQ HQ YLJRU HQ ORV WOUPLQF
&RQVHMR GH $GPLQLVWUDFL3*Q GHTGBH ¥RFYRB8BWHWURWDVX UDWLILF
*HQHUDO GH $FFLRQLVWDV VH PXHVWUD HQ HO VLIXLHQWH FXDGUI

OLOHV GH HXURYV
%DVH GH 5HSDUWR
5HVXOWDGR GHO HMHUFLFLR

'LVWULEXFL3Q

5HVHUYD OHJDO o]
5HVHUYDV YROXQWDULDYV
"LYLGHQGRV

F 'LIHUHQFLD DFXPXODGD GH FRQYHUVL3Q

/IDV UHVHUYDV GH FRQYHUVL3Q DEDUFDQ WRGDV ODV GLIHUHQFLEC
FROQYHUVL3*Q GH ORV HVWDGRV ILQDQFLHURY GH RSHUDFLRQHV HQ

(O GHWDOOH GH ORV VDOGRV GH HVWDV GLIHUHQFLDV GH FRQYHUYV

OLOHV GH HXURYV

6DOGR DO GH HQHUR

7UDVSDVR GH GLIHUHQFLDVY GH FRQYHUVL:Q D UHVHUYDYV o

'"LIHUHQFLD GH FRQYHUVL*Q GH HVWDGRV ILQDQFLHURY GH QHJRFLRV HQ HO H[W
6DOGR DO GH GLFLHPEUH

&RPR FRQVHFXHQFLD GH OD DJHQGD GH GHFLVL®*Q GHO ,)5,& WRP
3URVHJXU &DVK PRGLILF® OD SUHVHQWDFL3Q TXH KDE-D UHDOL]D
FRQYHUVL:Q GHO QHJRFLR HQ $UJHQWLQD ODV FXDOHV KDE-DQ S
)5,& HQ VX DJHQGD GH GHFLVL3®Q DFODU3 TXH ORV HIHFWRV GH OI
SDWULPRQLR GHO SD-V DIHFWDGR SRU OD KLSHULQIODFL3:Q H[FOX
TXH DIHFWD GLUHFWDPHQWH DO UHVXOWDGR WLHQHQ XQ HIHFWR
HVWDGRV ILQDQFLHURYV GHO SD-V D PRQHGD GH SUHVHQWDFL:3Q
UHIOHMDUVH GHQWUR GH GLIHUHQFLDV GH FRQYHUVL:Q

$VLPLVPR HO ,)5,& DFODU® TXH HQ OD SULPHUD DSOLFDFL3Q GH
PLVPR TXH HO H[SOLFDGR DQWHULRUPHQWH \ FRQ HIHFWR UHWURI
GLIHUHQFLDVY GH FRQYHUVL3*Q DFXPXODGDV VL ELHQ VHSDUDQGR
SRVLFL:*Q PRQHWDULD QHWD TXH V- GHEHU-D SUHVHQWDUVH HQ UH

(Q DSOLFDFL®*Q GH WRGR OR DQWHULRU HO *UXSR SURFHGL3® D UHF
HXURV HQWUH GLIHUHQFLDV GH FRQYHUVL3:Q GH HRURL DD/F XX €@ D G}



WUDWDPLHQWRYV TXH KDE-D UHDOL]DGR GLUHFWDPHQWH FRQWUD U
OD SUHVHQWDFL3Q FRPSDUDWLYD GH GLFKRVY SHULRGRYV

/ID YDULDFL3Q GHO VDOGR GH OD GLIHUHQFLD DFXPXODGDFBR FRQ
UHVSHFWR D GH GLFKBPEWAHGBLGRDOHY HXURV PijV FRPR FRQVH
LPSDFWR QHWR GH OD HYROXFL3Q GH ODV GLIHUHQWHY GLYLVDV S

G 'LYLGHQGRYV

/ID GLVWULEXFL®*Q GH GLYLGHQGRV D ORV DFFLRQLVWDV GH OD 6RI
FXHQWDYV DQXDOHV FRQVROLGDGDY GHO *UXSR 3URVHJXU &DVK HQ
DSUREDGRV SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV GH OD 6RFI
DIORUDU{iQ XQ SDVLYR HQ ODV FXHQWDV DQXDOHV FRQVROLGDGD
HQ HO TXH HO SDJR D FXHQWD HVY DSUREDGR SRU HO &RQVHMR GH

SURYLVLRQHYV

/ID FRPSRVLFL:Q GHO VDOGR \ HO GHWDOOH GH ORV PRYLPLHQWI
VLIXLHQWH FXDGUR

%HQHHFE?W
5LHVJRV5LHVJR URV
OLOHV GH HXURYV /DERUDOMVU-GLX%%%HPG L HVJRY /RWDO
6DOGR DO GH HQHUR GH
'RWDFLRQHVY FRQ FDUJR D UHVXOWDGRYV
5SHYHUVLRQHVY FRQ DERQR D UHVXOWDGRYV
$SOLFDFLRQHYV
(IHFWR ILQDQFLHUR GHO GHVFXHQWR )
7UDVSDVRV
6DOLGDYVY GHO SHU-PHWUR 1RWD o) o)
'RWDFL3Q FRQ FDUJR D 3DWULPRQLR 1H@WR o) o)
'LIHUHQFLD GH FRQYHUVL3Q
6DOGR DO GH GLFLHPEUH GH
1R FRUULHQWH
&RUULHQWH o) o) o)
D 5LHVJRVY ODERUDOHYV
/IDV SURYLVLRQHY GH ULHVJRV OL PLOHVY GH HXURV D GBH GL

PLOHV GH HXURYV VH FDOFXODQ GH IRUPD LQGLY
SUREDELOLGDG GH ©[LWR R IUDFDVR HVWLPDGD 'LFKD SUREDEL
GHVSDFKRVY GH DERJDGRV TXH WUDEDMDQ FRQ HO *UXSR 3URVHJX
UHYLVL:Q LQWHUQD GH ODV SUREDELOLGDGHYV GH OOHJDU D DFXHL
OD H[SHULHQFLD KLVW3ULFD PHGLDQWH OD FXDO VH FRQFOX\H OD

'"HQWUR GH OD SURYLVL:Q SDUD ULHVJRV ODERUDOHV VH LQFOX\|
ODERUDOHV HQ %UDVLO TXH LQFOX\HQ GHPDQGDV HIHFWXDGDV S
3URVHJXU &DVK /DV FDUDFWHU-VWLFDV GH OD OHJLVODFL®*Q ODER!
DFWLYLGDG KDFHQ TXH ORV SURFHVRV VH GHPRUHQ HQ HO WLHPS
PLOHV GH HXURV D ( PLOHV GH HXURV $ HOHPE
Q°PHUR GH FDXVDV ODERUDOHY DELHU\ UDVLO DVFLHQGH I



$GLFLRQDOPHQWH EDMR HO SUHVHQWH HS-JUDIH VH LQFOX\H XQ
HXU PLOHVY GH HXURYV DVRFLDGD D OD FRPELQDFL®*Q GH QH
HMHU KDQ VLGR FHUUD FDXVDV TXHGDQGR LHQWHYV

/IDV GRWDFLRQHV FRQ FDUJR D UHVXOWDGRV \ ODV UHYHUVLRQHV |
HS-JUDIH GH RWURV JDVWRV GHQWUR GHO DSDl DV- FRPRVHW)\
DFWXDOL]DFLRQHV PRQHWDULDYV DVRFLDGDV D GLFKD SURYLVL3Q
ILQDQFLHU V 1RWD

E S5LHVJRV MXU-GLFRYV

/D SURYLVL3Q GH ULHVJRV MXU-BLPRY BWFHNQBW D GH GLFLHPEUH
PLOHV GH HXURV GH SULQFLSPQGHRMESDY FLYLOHV TXH VH DQE
LQGLYLGX6H LQFOX\HQ SULQFLSDOPHQWH OLWLOLRXLGH F QD GHO
SURYLVLRQHV HV PX\ SUREDEOH SHUR WDQWR HO YDORU GH ODV
VRQ LQFLHUWRY \ GHSHQGHQ GH ORV UHV: 1R H[LVWHQ ULHVIRRF}
VLIQLILFDWLYRYV

(O SDVDGR GH RFWXEUH GH OD DXWRULGDG FKLOHQD GH FRP
U)1(0 SUHVHQWS3 XQ UHTXHULPLHQWR DQWH HO 7ULEXQDO GH 'HI
FRQWUD ODV HPSUHVDV GH WUDQVSRUWH GH YDORUHV -XQFI
U-XQFDGHOODU %ULQN V &KLOH 6 $ U%ULQN VU \ :DJQHU 6HJIX
6S$ U/RRPLVU\ HQ FRQMXQWR FRQ -XQFDGHOOD \ %ULQN V OI
VXSXHVWDPHQWH XQ DFXHUGR FRQVLVWHQWH HQ ILMDU SUHFLRV
FRQH[RV VHUYLFLRV GH $70 WHVRUHU-D \ SDJR GH UHPXQHUDFLR
ORV D+RV \ (VWH UHTXHULPLHQWR WLHQH VX RULJHQ HQ OC
GHVGH

/ID )1( VROLFLWD OD LPSRVLFL:Q GH PXOWDV SDUD ODV VRFLHG!
-XQFDGHOOD VROLFLWD XQD PXOWD GH DSUR[LPDGDPHQWH Pl

$ IHFKD GH IRUPXODFL3Q GH HVWDV FXHQWDVY DQXDOHV FRQVROLC
SDUWHV HO SURFHGLPLHQWR MXGLFLDO SRU OR TXH HO SOD]R SDL

QR KD FRPHQ]JDGR $0O GH GLFLHPEUH GH HO LPSRUWH UHJI
SURYLVLRQHYV GH ULHVJRV MXU-GLFRV DVFLHQGH D PLOHV GH
$GLFLRQDOPHQWH HO SDVDGR GH HQHUR GH %ULQNV SUF

UHTXHULPLHQWR SRU LQFRQVWLWXFLRQDOLGDG DQWH HO 7ULEXQLE
OD IDOWD GH GHUHFKR GH DFFHVR DO H[SHGLHQWH GH OD LQY
&RPSD+-DV KDVWD XQD HWDSD SRVWHULRU GHO SURFHGLPLHQWR
GHUHFKR HV TXH ODV &RPSD+-DV WHQGU;Q TXH FRQWHVWDU DO UH
FRQWHQLGR GHO PHQFLRQDGR H[SHGLHQWH (O SDVDGR GH HQF
GHFLGL® VXVSHQGHU HO SURFHGLPLHQWR DQWH HO 7)&/ PLHQWUD
LQFRQVWLWXFLRQDOLGDG SODQWHDGD /D VXVSHQVL3Q DOFDQ]D
FRQVHFXHQWHPHQWH HO SOD]R SDUD FRQWHVWDU HO UHTXHULPLH
/D FRQWLQXLGDG GH HVWD VXVSHQVL3Q HVWD FRQGLFLRQDGD D !
&KLOH VREUH OD DGPLVLELOLGDG GH OD VROLFLWXG SODQWHDGI
VXVSHQVL:Q PLHQWUDV HO FDVR GH FRQVWLWXFLRQDOLGDG VH GH

F %YHQHILFLRY D HPSOHDGRYV

7DO \ FRPR VH LQGL SURVHJIJXU PDQWLHQH SODQHVY GH SUHVWDF
%UDVLO +RQGXUDV 1LFDUDJXD (O 6DOYDGRU (FXDGRU \ 0©[LFR
DFWXDULRV FXDOLILFDGRYVY VREUH HO YDORU GH ODV SUHVWDFLR
HMHU ‘LR



/IRV SODQHV GH SUHVWDFL3Q GHILQLGD GH $OHPDQLD \ (FXDGRU
MXELODFL:Q PLHQWUDV TXH HO SODQ GH SUHVWDFL3Q GHILQLGD G

S3URVHJXU PDQWLHQH XQ SODQ GH SUHVWDFLRQHV GHILQLGDV H(
POGLFD SRVWHULRU D OD MXELODFL®*Q H[LJLGR SRU OD /H\ GH G

$GLFLRQDOPHQWH HQ +RQGXUDV 1LFDUDJXD \ (O 6DOYDGRU PDQW
SUHVWDFL:Q GHILQLGD GHULYDGDYV GH OD WHUPLQDFL3Q GHO FRQV
OD UHODFL:Q ODERUDO SRU PXWXR DFXHUGR

G 2ZWURYV ULHVJRYV
/ID SURYLVL:Q GH RWURV ULF PLOHV GH HXURV D C SLFLHI
PLOHV GH HXURYV D LQFOX\H YDULRV FRQFHSWRYV

/ID OLTXLGDFL:Q GH HVWDV SURYLVLRQHV HV SUREDEOH SHUR WD
FRPR HO PRPHQWR VRQ LQFLHUWRV \ GHSHQGHQ GH ORV UHVXOWD

$ FRQWLQXDFL3:Q GHWDOODPRV ORV PjV VLIQLILFDWLYRYV
S5LHVJRV ILVFDOHYV

BULQFLSDOPHQWH VH WUDWDQ GH ULHVJRV ILVFDOHV GH %UDVLO
PLOHV GH HXURYV PLOHV GH HXI D GH GLFLHPEUH GH

/JRV ULHVJRV ILVFDOHV DVRFLDGRV D %UDVLO HVWi{Q UHODFLRQDG!
UHFODPDFLRQHV GH LPSXHVWRV GLUHFWRV H LQGLUHFWRV PXQLF
SURFHGHQWHVY GH OD FRPELQDFL3Q GH QHJRFLRV GH 1RUGHVWH
DQWHULRUHV (Q $UJHQWLQD \ (VSD+D HVW{Q UHODFLRQDGRV SUL
SURYLQFLDOHV \ RWURV LPSXHVWRV GH LPSRUWHV QR VLJQLILFDW

(O *UXSR &DVK XWLOL]D FRPR EDVH GH PHGLFL3Q SDUD YDORUDL!
UHVXOWDGR PiV SUREDEOHU /D FDOLILFDFL3Q GH ORV ULHVJRV I
RSLQLRQHV GH HVWXGLRV H[WHUQRV VHJ°Q HO DQjOLVLV GH OD
$GLFLRQDOPHQWH VH HODERUDQ DQjOLVLV LQWHUQRYV EDVDGRV H
HQ RWUDV HQWLGDGHV

(Q FDGD FLHUUH WULPHVWUDO VH DQDOL]DQ GHWDOODGDPHQWH
DQijoLvLY VH UHILHUH D FXDQWLILFDFL3Q FXDOLILFDFL®Q \ QLY
GHWHUPLQDFL3Q GH HVWRV SDU{jPHWURYV HQ ORV ULHVJRV PV VLJ(
XQD FDUWD FRQ HO UHVSHFWLYR DQjOLVLV \ YDORUDFL®:Q SRU SDI
©VWD VH DGHF°D HO QLYHO GH SURYLVL:Q D UHJLVWUDU HQ ODV F

/IDV GRWDFLRQHV FRQ FDUJR D UHVXOWDGRV \ ODV UHYHUVLRQHYV
HS-JUDIH GH RWURV J)VWRV HQ OD 1RWD

&RPFDUH $XVWUDOLD

(Q HO HM VH KDQ SURGXFLGR SDJRV SRU FRPSURPLVRV DVRFL
DFFLGHQWHY ODERUDOHYV GH $XVWUDOLD SRU LPSRUWH PLO
/ID GRWDFL3Q GHO HMHUFLFLR KD DVFHQGLGR D PLOHV GH HXUR)
PLOHV GH HXURYV PLOHV GHHXRM¥XDPHY QR KD\ LPSRUWH FR(
HO FRUWR SOD]J]RPLOHV GH HXURYV



'HYHQJRYVY DO SHUVRQDO

(VWDV SURYLVLRQHV UHFRJHQ HO LQFHQWLYR GHYHQJDGR GHO
5HWHQFL:Q GH LQFHQWLYRV D ODUJR SOD]R SDUD HO SUHVLGHC
'LUHFFL3Q GH *UXSR &DVK 'XUDQWH HO SHULRGR VH KD UHDOL]DC
GHO HMHUFLFLR SRU LPSRUWH GH PLOHV GH HXURV \ XQD UH
HXURYV

$0 GH GLFLHPEUHOGHQLFR LQFHQWLYR D ODUJR SOD]R YLJHQWH
HMHUFLFLR HO LPSDFWR QHWR HQ OD FXHQWD GH UHVXOWDGR'
HXURV GHELGR D TXH QR VH DOFDQ]J]DURQ ORV REMHWLYRV ILMDGF

SRU OD SDQGHPLD &29,' \ FRPR FRQVHFXHQFLD OD SURYLVL"
OLTXLGDFL:3Q

(O 30DQ HvWi; OLJDGR FRQ FDUjFWHU JHQHUDO D OD FUHDFLS?:
\ FRQWHPSOD OD HQWUHJD GH LQFHQWLYRV HQ PHW{jOLFR FDOFXO
YDORU GH FRWL]DFL3®Q GH OD DFFL®*Q (O SHULRGR GH PHGLFL3Q GF

FDVRV GHVGH HO GH HQHUR GH KDVWD HO GH GLFLHPEUH G
DEDUFD GHVGH HO GH HQHUR GH KDVWD HO GH PD\R GH
(O 30DQ HVvWi; OLJDGR FRQ FDUjFWHU JHQHUDO D OD FUHDFLS?:

\ FRQWHPSOD OD HQWUHJD GH LQFHQWLYRYV HQ PHW;OLFR FDOFXO
YDORU GH FRWL]DFL®Q GH OD DFFL®*Q (O SHULRGR GH PHGLFL3:*Q GF
FDVRV GHVGH HO GH HQHUR GH KDVWD HO GH GLFLHPEUH G
DEDUFD GHVGH HO GH HQHUR GH KDVWD HO GH PD\R GH

3bub DPERVY SODQHVY D HIHFWRV GH GHWHUPLQDU HO YDORU HQ
GHUHFKR HO EHQHILFLDULR VH WRPDUj FRPR UHIHUHQFLD OD PHG
GH 3URVHJXU &DVK HQ OD %ROVD HQ ODV TXLQFH °OWLPDV VHVLRC(
HO TXH FRUUHVSRQGD HIHFWXDU OD HQWUHJD GH DFFLRQHYV

$GLFLRQDOPHQWH HQ HO HMHUFLFLR VH KD DSUREDGR HO 3
DVHJXUDU XQD DGHFXDGD UHWHQFL:Q GHO WDOHQWR \ D LPSXOVD
GXUDQWH HO SHU-RGR (O 30DQ FRQWHPSOD OD HQWUHJD G
PHGLFL3Q DEDUFD SDUD OD JUDQ PD\RU-D GH ORV FDVRV GHVGH |
GLFLHPEUH GH \ HO SHULRGR GH SHUPDQHQFLD DEDUFD GHVGH
RFWXEUH GH (O SULPHU SDJR HQ DFFLRQHV VHUj HQ RFWXEU
RFWXEUH GH \ HO °OWLPR SDJR HQ RFWXEUH GH (O *UXSR
OLQHDO HQ OD FXHQWD GH UHVXOWDGRV GXUDQWH HO SHULRG
FRUUHVSRQGLHQWH LQFUHPHQWR GH SDWULPRQLR QHWR HQ ECLC
FRPSURPHWLGDY HQ HO PRPHQWR GH OD FRQFHVL3:Q GHO 30DQ (¢

PRPHQWR GH OD FRQFHVL:Q DVFHQGL: D HXURV SRU DFFL3Q
$0 GH GLFL UHOGIHPSDFWR SRVLWLYR HQ ODV JDQDQFLDV DFX
SDWULPRQLR QHWR KD DVFHQGLGR D PLOHV GH HXURYV

'XUDQWH HO THKOFVEGR VDWLVIHFKD XQ LPSRUWH WRWDO GH
SULPHU SDJR GHO 30DQ

/ID FXDQWLILFDFL3Q GHO LQFHQWLYR WRWDO GHSHQGHU; GHO JUD
VLGR HVWDEOHFLGRY HQ O-QHD FRQ HO SODQ HVWUDW®JILFR



3DVLYRV ILQDQFLHURYV

(O GHWDOOH \ OD FRPSRVLFL3Q GH ORV SDVLYRV ILQDQFLHURV \ O
HV HO VLIXLHQWH

7DVD GH 7DVD GH
,QWHUD®V 1 WHU®BV 1R
OLOHV GH HXURV 'PHGLD FRUULHQJWMULHQ MGLD FRUULHGYRYYLHQWH

2EOLJDFLRQHV \ YDORUHYV QHJRFLDEOHYV

B3UOVWDPRY FRQ HQWLGDGHV GH FUOGLWR

&XHQWDV GH FUOGLWR o] o]
2WUDV GHXGDV

(O GHWDOOH \ OD FRPSRVLFL®*Q GH ORV SDVLYRV ILQDQFLHURV \ O
HV HO VLIXLHQWH

OLOHV GH HXURV ORQHGD f' RY o#

PLEQYR . (& H LH @M, L (SN LHQWH
2EOLJDFLRQHV \ RWURY YDORWUXWYRQHJIJRFLDEOHYV

3UOVWDPRY FRQ HQWLGDGHV GHJRUOGLWR (o)

3UOVWDPRY FRQ HOQOWLGDGBWYIIEMH % UDRGILOHR: R (o)

3UOVWDPRY FRQ HQWLGDGHYD&HS RV@E®DWR D QR

3UOVWDPRY FRQ HOQWLGDGHSROHIHURDBDOQWRR

3UOVWDPRY FRQ HQWLGDGBNVRH$SHUB QWA RR o] o]
B3UOVWDPRY FRQ HQWLGDG RW WBH FRIFFRGH GVIRV

&XHQWDV GH FUOGLWR (XUR o] o]
&XHQWDV GH FUOGLWR 3HVR $UJHQWLQR 0o o]
&XHQWDV GH FUOGLWR 2WUDV PRQHGDYV o) o)
2WUDV GHXGDV (XUR

2WUDV GHXGDV 5HDO %UDVLOH=*R

2WUDV GHXGDV 3HVR $UJHQWLQR o] o)
2WUDV GHXGDV 2WUDV PRQHGDV

$ GH GLFLHPEUHH@GHLPSRUWH WRWDO GLVSXHVWR GH O-QHDV G|
DVFLHQGH D PLOHV GH HXRIROHV GH HXURV (O GHWDOOH GH O
GLVSXHVWDV HV HO VLIXLHQWH

OLOHV GH HXURYV

&RQ YHQFLPLHQWR LQIHULRU D XQ DR
&RQ YHQFLPLHQWR VXSHULRU D XQ D*R

/IDV O-QHDV GH FUOGLWR KDQ HVWDGR VXMHWDV D GLYHUVDV UHYL



2EOLJDFLRQHV \ RWURYVY YDORUHV QHJRFLDEOHYV

(O GH GLFLHPEUH GH BURVHJXU &DVK 6 $ UHDOL]3 XQD HPL\
QRPLQDO GH PLOHV GH HXURV FRQ YHQFLPLHQWR HO GH IH
HQ HO HXURPHUFDGR DO DPSDUR GHO SURJUDPD GH HPLVL3Q GH Y
1RWH 3URJUDPPH (VWD HPLVL®Q SHUPLWH HO DSOD]DPLHQWR GH
GH 3URVHJXU &DVK \ OD GLYHUVLILFDFL3Q GH ODV IXHQWHV GH
PHUFDGR VHFXQGDULR HQ HO ,ULVK 6WRFN ([FKDQJH 'HYHQJDQ X
DQXDOLGDGHV YHQFLGDV

2SHUDFL®*Q ILQDQFLHUD VLQGLFDGD (VSD%D

(O GH IHEUHUR GH BURVHJXU &DVK 6 $ FRQWUDW?® XQD ¢
VLQGLFDGD HQ OD PRGDOLGDG GH FUOGLWR SRU LPSRUWH GH
D+tRV FRQ HO REMHWR GH GRWDU GH OLTXLGH] D OD FRPSD#-D HQ

VH KD UHDOL]DGR OD QRYDFL3Q GH HVWD RSHUDFL®*Q ILQDQFLH
HIWHQGLHQGR HO YHQFLPLHQWR SRU RWURV DRV \ HQ IHEUHUF
YHQFLPLHQWR KDVWD IHEUHUR GH $GLFLRQDOPHQWH HQ IHEU
H[WHQVL3Q GH YHQFLPLHQWR KDVWD IHEUHUR GH

$ GH GLFLHPEUHQHKD\ VDOGR GLVSXHVWR UHODFLRQDGR FRQ H
GH HXURV D GH GLFLHPEUH GH

(O WLSR GH LQWHU®V GH ODV GLVSRVLFLRQHV GH OD RSHUDFL3Q
PiV XQ PDUJHQ DMXVWDEOH HQ IXQFL:Q GHO UDWLQJ GH OD FRPSD:

BURVHJIJXU &DVK KD FXPSOLGR FRQ ORV FRYHQDQWY UHODWLYRYV
FLHUUH GHO HMHUFLFLR

SUOVWDPR 6LQGLFDGR $XVWUDOLD

&RQ IHFKD GH DEULO GH 3URVHJXU &DVK D WUDY®©V GH VX |
3W\ /LPLWHG FRQWUDW: XQD RSHUDFL3Q GH ILQDQFLDFL3Q VLQGLFI
DXVWUDOLDQRV (O SULPHU YHQFLPLHQWR KD VLGR HQ HO SULPH
G3ODUHV DXVWUDOLDQRV (O VHIXQGR \ WHUFHU YHQFLPLHQWR
G3ODUHYV DXVWUDOLDQRYV \ PLOHV GH G:ODUHV DXVWUDOLDQR

$ GH GLFLHPEUHHGHFDSLWDO GLVSXHVWR GHO SUOVWDPR DVFLH
DXVWUDOLDQRV FRQWUDYDORU D FLHUUH GHLOIBGWH GHFHXPEVH &
GLFLHPEUH GHO FDSLWDO GLVSXHVWR GHO SUOVWDPR DVFHQG
DXVWUDOLDQRY FRQWUDYDORU D FLHUUH BHOHGIs I HPXWHRPNEUH GH

UOVWDPR HQ 3HU?®°

&RQ IHFKD GH MXQURMWMIH XU &DVK D WUDY®©V GH VX ILOLDO HQ 3t
6HIJXULGDG 6% FRQWUDW: XQD RSHUDFL®Q GH ILQDQFLDFL32*Q SRL
SHUXDQRV FRQWUDYDORU D GH GLAPUWIWHOABRWHKHGH XURY FRQ XQ
YHQFLPLHQWR GH FLQFR D*RV $ HOHRBSIFWBPEGHVSEKHVWR DVFLHQ
GH VROHV SHUXDQRV FRQWUDYDORU D FLHUUHPGOBHYV GH GIXRJIRW EU



U%DLOPHQWU

(O *UXSR &DVK HQ $XVvwuDOLD WLHQH DFFHVR D ODV LQVWDODFLR
GLQHUR HQ HIHFWLYR HQ ORV FDMHURV DXWRPi{WLFRV SHUWHQH
FRQIRUPH D FRQWUDWR SURSLHGDG GHO SURYHHGRU 3URVHJXU
°QLFR SURS3:VLWR GH FDUJDU HIHFWLYR HQ ORYVY FDMHURY DXWRP|j
EDMR HVWH FRQWUDWR /D OLTXLGDFL3Q GHO DFWLYR \ SDVLYR FF
GH FRPSHQVDFL3Q UHJXODGRV WDOHV FRPR HO GHUHFKR GH FRPS
OR DQWHULRUPHQWH LQGLFDGR QR ILJXUDQ DFWLYRV \ SDVLYR
FRQVROLGDGRVY SRU HVWH FRQFHSWR /D FDQWLGDG HQHNFLGHXOL
PLOHV GH G3ODUHYVY DXVWUDOLDQRY HTXLYDOHQWH D P

HUD GH PLOHV GH G:ODUHV DXVWUDOLDQRY HTXLYDOHQW

2WUDV GHXGDV
(O HS-JUDIH GH RWUDV GHXGDV UHFRJH SULQFLSDOPHQWH ORV LP:

FRPELQDFLRQHV GH QHJRFLRVY UHDOL]DGDV WDQWR HQ HO HMHUF
1RWD (O GHWDOOH GH ODV PLVPDV HV HO VLIJXLHQWH

OLOHV GH HXURYV

1R FRUULHQWH
'"HXGDV SRU SDJRV FRQWLQJHQWHY \ DSOD]DGRV GHULYDGRYVY GH DGTXLVLFLRQHYV
2WURYV

&RUULHQWH
'"HXGDV SRU SDJRV FRQWLQJHQWHYV \ DSOD]DGRV GHULYDGRYV GH DGTXLVLFLRQHYV
2WURYV

/IDV SDUWLGDV TXH FRPSRQHQ HO VDOGR GH GHXGDV SRU SDJRV I
DGTXLVLFLRQHY UHDOL]DGDV VRQ OD VLIJXLHQWHYV

OLOHV GH HXURYV ORQHGD 1R FRUULERWH.HQWH RUULBRWHLHQWH
5HDOL]DGDV HQ

JLHO 9LJLODQFLD H 7UDQVS 9DORUHV5HDO %UDVLOH%RO o

*UXSR 1RUGHVWH \ 7TUDQVEDQN 5HDO %UDVLOH+RO o}

*UXSR &RQWHVWD (XUR o] o] o]
5HDOL]DGDV HQ

&RPELQDFLRQHV GH QHJRFLR ,EHURDP®©UFWDLDV o}

&RPELQDFLRQHV GH QHJRFLR $2% 9DULDV

&RPELQDFLRQHV GH QHJRFLR (XURSD (XUR o o

5HDOL]DGDV HQ

&RPELQDFLRQHV GH QHJRFLR ,EHURDPOUYFWDLDV o] o}
&RPELQDFLRQHYV GH QHJRFLR $2% 9DULDV o] o]
&RPELQDFLRQHV GH QHJRFLR (XURSD (XUR o (o}

5HDOL]DGDV HQ

&RPELQDFLRQHV GH QHJRFLR ,EHURDP®©UFWDLDV o}

&RPELQDFLRQHV GH QHJRFLR (XURSD (XUR o o}

5HDOL]DGDV HQ
&RPELQDFLRQHV GH QHJRFLR ,EHURDP®©ULFWDLDV o) o




SURYHHGRUHVY \ RWUDV FXHQWDV D SD

(O GHVJORVH GHO HS-JUDIH GH SURYHHGRUHV \ RWUDV FXHQWDYV D

OLOHV GH HXURYV

$FUHHGRUHY FRPHUFLDOHV

'"HYHQJRVY GHO SHUVRQDO

6HIJXULGDG VRFLDO \ RWURV LPSXHVWRYV
2WUDV FXHQWDV D SDJDU

'"HYHQJRY GHO SHUVRQDO

/IDSRO-WLFD UHWULEXWLYD SDUD HO SHUVRQDO LQGLUHFWR GHO *
FRQFUHWD HQ SURJUDPDV GH LQFHQWLYRV GLVH+DGRYV DO HIHFWR
SHUVRQDV TXH LQWHJUDQ HO *UXSR &DVK SRU VX FRQWULEXFL2Q
VXSHUDFL®*Q GH ORV REMHWLYRV GHILQLGRV \ HO GHVDUUROOR
H[FHOHQWH GHVHPSHzR GH ODV IXQFLRQHV \ UHVSRQVDELOLGD
LQFHQWLYRV VH EDVD HQ OD YLQFXODFL3Q GLUHFWD GH XQD UH\
REMHWLYRYVY HVWDEOHFLGRY SUHYLDPHQWH SDUD XQ SHULRGR FRC
UHVSRQVDEOH GLUHFWR GH OD SHUVRQD

(O LPSRUWH UHFRQRFLGR HQ ORUFG& HRKRDIBMD QLH D GCERWDHERW UR G HO
SRU SUHVWDFLRQHY D ORV HPSOHDGRY DVFLHQGH PLOHV BHOH X UGRR

(O HS-JUDIH GHYHQJRYVY DO SHUVRQDO LQFOX\H XQ LPSRUWH UHODF
DVFLHQGH D PLOHV GH HRPURWY GH HXURV 1RWD

$GLFLRQDOPHQWH GHQWUR GH HVWH HS-JUDIH VH HQFXHQWUDQ |
UHPXQHUDFLRQHY SHQGLHQWHY GH SDJR \ D SHULRGLILFDFLRQHYV (

2WUDV FXHQWDV SDJDU

(VWH HS-JUDIH LQFOX\H PLOHV GH HXURV GH GLYLGHQGR D DF
FXHQWD DSUREDGR HO GHSRIWFHOPERVEF HMR GH $GPLQLYVWLUDHL 3 Q
GH HXURYV 1RWD

,QIRUPDFL:Q VREUH HO SHULRGR PHGLR GH SDJR D SURYHHGRUHYV
/H\ GH GH GLFLHPEUH

/ID LQIRUPDFL:Q VREUH ORV DSOD]DPLHQWRYV GH SDJR HIHFWXDG|
FRQVROLGDGDV HVSNMiBRXOBDYV HV FRPR

'-DV '"-DV

3HU-RGR PHGLR GH SDJR D SURYHHGRUHYV
5DWLR GH RSHUDFLRQHYVY SDJDGDV
5DWLR GH RSHUDFLRQHYVY SHQGLHQWHY GH SDJR

OLOHV GH HXWIRHNV GH HXURYV

7TRWDO SDJRV UHDOL]DGRYV
7TRWDO SDJRV SHQGLHQWHYV



&RQIRUPH D OD 5HVROXFL3Q GHO ,&%& SDUD HO FiOFXOR GHO SH!
KDQ WHQLGR HQ FXHQWD ODV RSHUDFLRQHV FRPHUFLDOHV FRUL
SUHVWDFLRQHY GH VHUYLFLRY GHYHQJDGDV GHVGH OD IHFKD GH H
GLFLHPEUH HV GHFLU GH GLFLHPEUH GH /ID LQIRUPDFL3®Q GH
VREUH SDJRV D SURYHHGRUHV HVW; UHIHULGD H[FOXVLYDPHQWH D
VH FRQVROLGDQ SRU HO POWRGR GH LQWHJUDFL®Q JOREDO

6H FRQVLGHUDQ SURYHHGRUHVY D ORV H[FOXVLYRV HIHFWRV GH
5HVROXFL:Q D ORV DFUHHGRUHV FRPHUFLDOHV SRU GHXGDV FRQ
LQFOXLGRVY HQ OD SDUWLGD SURYHHGRUHV \ RWUDV FXHQWDV D
VLWXDFL2Q FRQVROLGDGR

6H HQWLHQGH SRU U3HULRGR PHGLR GH SDJR D SURYHHGRUHVU HC
ORVY ELHQHVY R OD SUHVWDFL3*Q GH ORV VHUYLFLRVY D FDUJR GHO SL

(O SOD]R Pi[LPR OHJDO GH SDJR DSOLFDEOH D QMHUVRFILRHSQ G®HV FI
JH\ GH GH MXOLR HV GH G-DV D PHQRV TXH VH FXPSODQ
OD PLVPD TXH SHUPLWLU-DQ HOHYDU GLFKR SOD]R P{j[LPR GH SDJR

6LWXDFLYQ ILVFDO

BURVHJIJXU &DVK FRQVROLGD GHQWUR GHO *UXSR ILVFDO GH 3U
&RQVROLGDGR LQFOX\H D 3URVHJIXU &RPSD+-D GH 6HJXULGDG 6 $
GHSHQGLHQWHY DTXHOODV VRFLHGDGHY HVSD+*RODV TXH FXPSOHC(
TXH UHJXOD HO U©®JLPHQ HVSHFLDO GH FRQVROLGDFL®*Q ILVFDO

$GHPijV HO *UXSR 3URVHJXU &DVK WULEXWD HO LPSXHVWR VREUH
ILVFDO HQ ORV VLIJXLHQWHYV SD-VHV /X[HPEXUJR 3RUWXJDO \ $XVV

O (Q /X[HPEXUJR 3URVHJXU WLHQH XQ JUXSR GH FRQVROLG
VRFLHGDGHYV /X[SDL &,7 6$5/ \ 3LWFR 5HLQVXUDQFH 6 $

O (Q 3RUWXJDO 3URVHJIXU /RILVWLFD H 7TUDWDPHQWR GH 9DOR
JUXSR GH FRQVROLGDFL3Q ILVFDO FRQ OD JUDQ PD\RU-D GH C
SRUWXJDO

O (Q $XVWUDOLD 3URVHJXU WLHQH XQ JUXSR GH FRQVROLGDF
VRFLHGDGHV DXVWUDOLDQDV 3URVHJXU $XVWUDOLD +ROGL
,QYHVWPHQWY 3W\ /LPLWHG 3URVHJXU $XVWUDOLD 3W\ /LPL
3URVHJIXU $VVHW ODQDJHPHQW VRFLHGDG ILOLDO GHO *UXSR
\ 3URVHJIXU )RUHLJQ ([FKDQJH 3W\ /LPLWHG

(O UHVWR GH ODV HQWLGDGHY GHSHQGLHQWHY SUHVHQWDQ VXV C
ODV QRUPDV ILVFDOHV DSOLFDEOHV HQ FDGD SD-V

(O GHVJORVH GHO JDVWR SRU LPSXHVWR VREUH HO EHQHILFLR S
GLIHULGRV HV FRPR VLJXH

OLOHV GH HXURYV

,PSXHVWR FRUULHQWH
,PSXHVWR GLIHULGR




IRV FRPSRQHQWHY SULQFLSDOHY GHO JDVWR LQJUHVR SRU LPSX

OLOHV GH HXURYV

%DVHV LPSRQLEOHY QHJDWLYDV \ '"HGXFFLRQHYV )LVFDOHYV
SBURYLVLRQHV

$PRUWL]DFL3Q DFWLYRYV LQWDQJLEOHV
2WURYV

IRV LPSXHVWRV GLIHULGRVY GHULYDGRV GH ORV DFWLYRV LQWDQ
IXVLRQHYVY GH VRFLHGDGHYV EUDVLOH*DV VXUJLGDV HQ HMHUFLFLI
SHUPLWH OD DFHOHUDFL3Q GH OD DPRUWL]DFL3Q

(O FiOFXOR GHO JDVWR SRU LPSXHVWR D SDUWLU GHO EHQHILFLR I

OLOHV GH HXURYV

%HQHILFLRY DQWHYV GH LPSXHVWRYV

7LSR LPSRVLWLYR

5HVXOWDGR DMXVWDGR DO WLSR LPSRVLWLYR
'LIHUHQFLDY SHUPDQHQWHYV

(IHFWR DSOLFDFL®*Q GLIHUHQWHYVY WLSRV LPSRVLWLYRYV

30UGLGDV )LVFDOHV \ DMXVWHVY LPSXHVWRV GLIHULGRYV
&UOGLWRYV ILVFDOHV

*DVWRV SRU LPSXHVWR VREUH HO EHQHILFLR

/D WDVD ILVFDO HIHFWLYD VH KD VLWXDGR HIQHO®OWH DGDUD BaAGOCHH

SHULRGR GHOR FXDO VXSRQH XQD FD-GD GH GHELGR IXQGDPF
UHVXOWDGR



IRV WLSRV LPSRVLWLYRV GH ORV SD-VHV GRQGH HO *UXSR 3URVHJ>

$OHPDQLD
$UJHQWLQD
$XVWUDOLD
%UDVLO
&KLOH
&RORPELD
&RVWD 5LFD
(O 6DOYDGRU
(FXDGRU
(VSD+D
JLOLSLQDYV
*XDWHPDOD
3D-VHV %DMRV
+RQGXUDV
,QGLD
,QGRQHVLD
IX[HPEXUJR
OH[LFR
1LFDUDJXD
3DUDJXD\
3HUX
3RUWXJDO
6LQJDSXU
8UXJIXD\

$0JXQDV OHIJLVODFLRQHV ORFDOHNWIRSRVMLIFDSRQAWQRYRY GH ORV S|
IRUPD HO WLSR LPSRVLWLYR SDUD ORV HMHUFLFLRYV VLIXLHQWHYV

7LSR GH JUDYDPHQ
7LSRV LPSRVLWLYRV TXH FRPLHQFHQ D SDUWLU GH &RORPELD ,QGRQHVLD
GH HQHUR GH




IRV PRYLPLHQWRY HQ ORV DFWLYRV \ SDVLYRV SRU LPSXHVWRYV GLIHULGRV \ VX FRPSRVLFL3Q KDC

$FWLYRV SRU LPSXHVWR GLIHULGR

R DO
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-PH

OLOHV GH HXURV

UWL]DFL3Q $FWLYRYV
HULDOHV

PR
DW

$FWLYRV

LVFDOHV
BURYLVLRQHV \ RWURYV

30OUGLGDV \ '"HGXFFLRQHV
)

3DVLYRV SRU LPSXHVWR GLIHULGR

SSbé?g%%EL%%EUH

OLOHV GH HXURYV

$PRUWL]DFL3Q $FWLYRYV

ODUFD 1RWD

BURYLVLRQHYV

2WURYV




(O DFRVBERU S©UGLGDYV ILVFDOHV XD DBWFE QFELIHFRE DH PLOHV GH |
PLOHV GH HXURYV

(O GHWDOOH GH ORV DFWLYRV \ SDVLYRV SRU LPSXHVWRYV GLIHULC(
VXSHULRU D PHVHVY HV FRPR VLJXH

OLOHV GH HXURYV

$FWLYRV SRU LPSXHVWR GLIHULGRV
3DVLYR SRU LPSXHVWR GLIHULGRYV

(O GHWDOOH SRU SD-V GH ORV SULQFLSDOHYVY DFWLYRV \ SDVLYRV
ORV VLIXLHQWHYV

$FWLYRV SRVLYRV S\FFWLYRYV SRVLYRV SRU
OLOHV GH HXURYV LPSXHVWRLPSXHVWRLPSXHVWRLPSXHVWR
GLIHULGRGLIHULGRGLIHULGRGLIHULGR

%UDVLO
$OHPDQLD
$UJHQWLQD
(VSD+D
2WURYV

7TRWDO

BURVHJXU &DVK QR GLVSRQH GH GHGXFFLRQHY SHQGLHQWHY GH DS

IRV DFWLYRV SRU LPSXHVWRYV GLIHULGRYVY SRU EDVHV LPSRQLEOHYV
UHFRQRFHQ HQ OD PHGLGD HQ TXH HV SUREDEOH OD UHDOL]DFL?®
WUDY®V GH EHQHILFLRV ILVFDOHV IXWXURYV

(Q HO EDODQFH FRQVROLGDGR VH UHIOHMDQ ORV VDOGRV GH LPSX
1,& HQ UHODFL:Q D OD FRPSHQVDFL:Q GH DFWLYRV \ SDVLY
GHWHUPLQDGDV FRQGLFLRQHYVY ODV FXDOHV VH FXPSOHQ HQ (VSDt+
OD FRPSRVLFL:Q GH DFWLYRV \ SDVLYRV GLIHULGRV HVWRV VH PXH

(O GHWDOOH GH ODV EDVHV LPSRQLEOHYVY QHJDWLYDV \ HO DR KD
GLFLHPEUH BYW HO VLJXLHQWH

OLOHV GH HXURYV
$+R 7TRWDO 1R DFWLYDGFWLYDGDYV

o

$+tRV SRVWHULRUHV R VLQ OLPLWH WHPSRUDO




(O GHWDOOH GH ODV EDVHV LPSRQLEOHV \ VX SHULRGR G $WHVF
VLIXLHQWH

OLOHV GH HXUR

$+R
,PSRUWH WRWDO R V
H

$OHPDQLD
$UJHQWLQD
$XVWUDOLD
%UDVLO
&KLOH
&RORPELD
&RVWD 5LFD
(FXDGRU
(VSD+D
JLOLSLQDYV
+RODQGD
,QGRQHVLD
IX[HPEXUJR
3HU®
3RUWXJDO
8UXJIXD\

7TRWDO
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(O GHWDOOH GH ODV EDVHV LPSRQLEOHY QHJDWLYDYV DFWLYDGDV
HV HO VLIXLHQWH

OLOHV GH HXURYV
7TRWDO 1R DFWLYDGDWFWLYDGDV

$OHPDQLD
$UJHQWLQD
$XVWUDOLD o]
%UDVLO

&KLOH

&RORPELD

&RVWD 5LFD

(FXDGRU o]
(VSD%D

JLOLSLQDV

+RODQGD

,QGRQHVLD

IX[HPEXUJR

3HU®°

3RUWXJDO 6]
8UXJIXD\
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(oo e oo e

(@}

7TRWDO

$ GH GLFLHPEU®DBGRD\RU SDUWH GH ODV EDVHV LPSRQLEOHV QR
$XVWUDOLD \ &KLOH

'H ORYV PLOHV GH HXURV GH EDVHV LPSRVLEOHV DFWLYDGD
SHULRGR GH SUHVFULSFL3®*Q PjV WDUGH GH QR WLHQHQ O-PLV
PLOHV GH HXURV \ V- WLHQHQ O-PLWH WHPSRUDO ORV UHVWDQWH



IRV DFWLYRV SRU LPSXHVWR GLIHULGR VH UHFRQRFHQ HQ OD PFt
GLVSRQHUVH GH EHQHILFLRVY IXWXURV FRQ ORV TXH SRGHU FRP!
LPSRUWH UHFXSHUDEOH GH XQD 8*( VH GHWHUPLQD HQ EDVH D Fj(
XVDQ SUR\HFFLRQHV GH IOXMRV GH HIHFWLYR EDVDGDV HQ SUHVXS
GH SRVLEOHV PHMRUDV IXWXUDV HQ HO UHQGLPLHQWR GH ORV DF\
XQ SHU-RGR GH FLQFR DxRYV

&RQ IHFKD GH DEULO GH VH QRWLILF3® SRU OD $XWRULGDG )L\
6 $ 7TUDQVSRUWDGRUD GH 9DORUHV H 6HJXUDQSD DXWR GH LQIU
5SHQWD GH ODV 3HUVRQDV -XU-GLFDV &RQWULEXFL3Q 6RFLDO \ UH
FDUJRVY FRUSRUDWLYRY UHDOL]DGRVY GXUDQWH ORV HMHUFLFLRYV

D PLOHV GH UHDOHV GHXGD WULEXWDULD PLOHV UHDOI
VDQFLRQHYV PLOHV GH UHDOHV (O DFXHUGR IXH LPSXJQDGR ¢
HQ IDVH DGPLQLVWUDWLYD HO GH DEULO GH KDELOQGRVH UH
OD UHGXFFL3*Q GH PLOHV GH UHDOHV /D &RPSD+-D KD SURFHG
LOVWDQFLD DGPLQLVWUDWLYD HQ GRQGH HVWLPD OD UHVROXFL:3Q
(O GH MXOLR GH VH UHFLEL® DSHUWXUD GH SURFHGLPLHQWF
B3URVHJIJXU 6HUYLFLRV GH (IHFWLYR GH (VSDxtD 6 $ -XQFDGHOOD 3
*OREDO &,7 6 $ SDUD ORV HMHUFLFLRV DO HQ FRQFHSWR G
ORV HMHUFLFLRYV D SDUD HO UHVWR GH ORV FRQFHSWRYV LPE¢

&RPR FRQVHFXHQFLD HQWUH RWUDV GH ODV GLIHUHQWHY SRVLE
YLIHQWH SRGU-DQ VXUJLU SDVLYRV DGLFLRQDOHV FRPR UHVXOW
$GPLQLVWUDGRUHY GH OD 6RFLHGDG FRQVLGHUDQ TXH GLFKRV SD\
VLIQLILFDWLYDPHQWH D ODV FXHQWDYV DQXDOHYV FRQVROLGDGDYV

/ID 6RFLHGDG LPSOHPHQW:3 HQ oD &,1,,) UHIHULGD D OD DSO
YDORUDFL3Q GH OD 1,& FXDQGR H[LVWH LQFHUWLGXPEUH DFHL
DXWRULGDG ILVFDO GH XQ GHWHUPLQDGR WUDWDPLHQWR ILVFDO X

$V- VL OD 6RFLHGDG FRQVLGHUD TXH HV SUREDEOH TXH OD DXWRI
LQFLHUWR GHWHUPLQDU; OD JDQDQFLD ILVFDO S©OUGLGD ILVFDO
XWLOL]DGDV ORV FUOGLWRV ILVEDOHV QR XWLOL]DGRV R ODV V
WUDWDPLHQWR ILVFDO XWLOL]DGR R TXH SUHYHD XWLOL]DU HQ
JDQDQFLDV VLQ DVLJQDU QLQJXQD SURYLVL3Q VREUH GLFKR WUDW

6LQ HPEDUJR VL OD 6RFLHGDG FRQVLGHUD TXH QR HV SUREDEOF
WUDWDPLHQWR ILVFDO LQFLHUWR VH UHIOHMDU; HO HIHFWR GH C
SO©UGLGD ILVFDO ODV EDVHV ILVFDOHVY ODV S©OUGLGDV R FUC
LPSRVLWLYRVY FRUUHVSRQGLHQWHY 'H HVWH PRGR OD 6RFLHGDG
FDGD WUDWDPLHQWR ILVFDO LQFLHUWR XWLOL]DQGR HO LPSRUWH
SRQGHUDGRYV VHJ°Q VX SUREDELOLGDG

/D YDULDFL3*Q GH OD SURYLVL®*Q GH OD &,1,,) VH KD OOHYDGR D ¢
JDQDQFLDVU KDELHQGR VXSXHVWR GLFKD YDULDFL3Q XQ PHQRU J

GLFLHPEUH GH OD SURYLVL®*Q GH OD &1,,) DVFLHQGH D Pl
'XUDQWH HO HMHUFLFLR QR VH KDQ UHDOL]DGR RSHUDFLRQHV C
'XUDQWH HO HMHUFLFLR VH UHDOL]DURQ ODV VLIXLHQWHYV RS}t

WRGDV DFRJLGDY DO U©®JLPHQ GH QHXWUDOLGDG ILVFDO



O (Q HO PHV GH HQHUR GH VH IRUPDOL]® HQ %UDVLO OD IXV
7UDQVSRUWH GH 9DORUHV /WGD SRU SDUWH GH 3URVHJIXU %
6HIJXUDQFD

O (Q HO PHV GH PDU]JR GH VH IRUPDOL]® HQ %UDVLO OD IX
7UDQVSRUWH GH 9DORUHV H 9LJLO¢QFLD 3DWULPRQLDO /WG
7UDQVSRUWDGRUD GH 9DORUHV H 6HJXUDQFD

O (Q HO PHV GH GLFLHPEUH GH VH IRUPDOL]® HQ (FXDGRL
7(9685 &-D /' WGD SRU SDUWH GH 7TUDQVSRUWDGRUD (FXDWRULL

O (Q HO PHV GH GLFLHPEUH GH VH IRUPDOL]® HQ $OHPDQLD
BROXWLRQ *PE+ SRU SDUWH GH 3URVHJXU &DVK 6HUYLFHV *HU

EROQWLQJHQFLDYV
$YDOHV \ JDUDQW-DV

(O *UXSR &DVK WLHQH SDVLYRV FROQWLQJHQWHY SRU DYDOHV EDQF
FXUVR QRUPDO GHO QHJRFLR SRU ODV TXH QR VH SUHY® TXH VXUM

/IDV JDUDQW-DV FRQFHGLGDV SRU HO *UXSR &DVK D WHUFHURYV VRQ

OLOHV GH HXURYV

$YDOHV FRPHUFLDOHYV
$YDOHV ILQDQFLHURYV

/IRV DYDOHV FRPHUFLDOHY LQFOX\HQ JDUDQW-DV D FOLHQWHYV

IRV DYDOHV ILQDQFLHURYV LQFOX\HQ SULQFLSDOPHQWH JDUDQW-C
HQ FXUVR SRU LPSRUWH GH PLOHV GH HXURYV PLOHV GH
/IDV JDUDQW-DV \ ILDQ]DV SRU OLWLJLRVY HQ FXUVR GH %UDVLO D\
PLOHV GH HXURV D GH GLFOBRHUGDGIHR WD

SURFHVRV HQ FXUVR

(O *UXSR &DVK WLHQH GHILQLGR XQ SURFHGLPLHQWR LQWHUQR
HILVWHQFLD GH SRWHQFLDOHV VRVSHFKDV R LQGLFDGRUHV VREUH
\ QRUPDWLYD LQWHUQD DSOLFDEOH LQFOX\HQGR ODV LQFLGHQI
GHQXQFLDV WDQWR VL HVWDV VRVSHFKDV R LQGLFLRV VH PDQLILE
R MXGLFLDO FRPR VL VRQ GHVFXELHUWDYV HQ FXDOTXLHU PRPHQW

(Q OD DFWXDOLGDG HILVWHQ GHWHUPLQDGRV SURFHVRV GH L
UHJXODGRUHV H LQYHVWLIJDFLRQHY LQWHUQDY HQ DOJXQRV GH O
TXH VH HQFXHQWUDQ SHQGLHQWHYV GH UHVROXFL3Q ILQDO SULC
SUiFWLFDVY DQWLFRPSHWLWLYDYV



$O0 GH GLFLHPEUH GH HO *UXSR &DVK KD DFWXDOL]DGR VX H)
SRWHQFLDOHV PXOWDV \ VDQFLRQHV TXH SXGLHUDQ GHULYDUVF
FRQVLGHUDFLRQHV HIHFWXDGDV SRU VXV HVSHFLDOLVWDV LQWHU
HQ EDVH D OD LQIRUPDFL®*Q GLVSRQLEOH HQ FDGD FDVR

&RPR FRQVHFXHQFLD HO *UXSR &DVK KD UHJLVWUDGR XQD SURYL
ORV ULHVJRVY TXH HVWLPD SRWHQFLDOPHQWH SUREDEOHV HQ HO
SURFHGLPLHQWRYV 1RWD

$VLPLVPR HO *UXSR &DVK HVWLPD TXH H[LVWHQ GHWHUPLQDGDV V
TXH SRGU-DQ GHULYDU HQ HO SDJR GH PXOWDV \ VDQFLRQHV DV
SDVLYRV $ FRQWLQXDFL3Q VH GHWDOODQ ODV PijV VLIJQLILFDWLYD

&RPLVL3Q 1DFLRQDO GH QRRPIHHWIHYEBXD\ OD

(O GH DEULO GH OD &RPLVL2Q 1DFLRQDO GH OHUFDGRV \ &RP
XQ SURFHVR FRQWUD 3URVHJXU 3URVHJXU 6HUYLFLRV GH (IHFWL
B3URVHJXU &DVK \ /RRPLV (VSD+*D 6 $ SRU SUHVXQWDV SUiFWLFD

OHJLVODFL3Q GH OD 8QL3Q (XURSHD (O GH QRYLHPEUH GH 0
UHVROYL® OD LQWHUSRVLFL3Q GH XQD PXOWD GH PLOHV GH HX
(O GH HQHUR GH 3URVHJXU SUHVHQW: DQWH OD $XGLHQFL

LOWHUSRVLFL:Q GH UHFXUVR FRQWHQFLRVR DGPLQLVWUDWLYR FR
GH XQD PHGLGD FDXWHODU FRQVLVWHQWH HQ OD VXVSHQVL3Q GHO

&RQ IHFKD GH IHEUHUR GH OD $XGLHQFLD 1DFLRQDO DGPLWL
GH UHFXUVR SUHVHQWDGR SRU 3URVHJXU GDQGR LQLFLR D OF
IRUPDOL]DFL3Q &RQ IHFKD GH VHSWLHPEUH GH VH IRUPDOL]

FRUUHVSRQGLHQWH TXH D IHFKD GH KR\ FRQWLQXD SHQGLHQWH C
1DFLRQDO VREUH HO IRQGR GHO DVXQWR

5HYVSHFWR GH OD VROLFLWXG GH PHGLGD FDXWHODU HO GH PDU’
FRQFHVL:Q \ GH HVWD IRUPD VXVSHQGL?® OD HMHFXWLYLGDG GH O
UHODWLYR DO SDJR GH OD PXOWD LPSXHVWD D 3URVHJXU FRQ OL
GRVY PHVHV 3URVHJXU SUHVWDVH DYDO R FXDOTXLHU RWUD JDUDRQ
GH BURVHJIJXU SUHVW?3 JDUDQW-D DQWH OD $XGLHQFLD 1DFLR:
EDQFDULR SRU LPSRUWH GH PLOHV GH HXURYV

BURVHJXU DVXPLUj HQ H[FOXVLYD \ D VX FRVWD OD GHIHQVD GH 3U
(vsbtb 6/ IUHQWH DO ([SHGLHQWH 6DQFLRQDGRU \ OD UHVROX
&RQVHMR GH OD &10& GH GH QRYLHPEUH GH JRIDQGR GH
GLUHFFL3Q \ FRQWURO GH GLFKD GHIHQVD \ GHO 3URFHGLPLHQWR
FRQ ORV FRQWUDWRYV H[LVWHQWHYV HQWUH DPEDV VRFLHGDGHYV
&$6+ \ D VX ILOLDO DIHFWDGD GH ORVY SRWHQFLDOHYVY HIHFWRV HFR

JLVEFDO-D 1DFLRQDO (FRQ:PLFD GH &KLOH

/ID J)LVFDO-D 1DFLRQDO (FRQS3PLFD GH &KLOH )1( LQLFL3 HQ

SRWHQFLDOHYV SU{FWLFDV DQWLFRPSHWLWLYDV SRU DFWXDFLRQH
FRPHUFLDO VHQVLEOH HQWUH FRPSHWLGRUHV HQWUH \ {
LOQYROXFU® D HVSHFLDOLVWDYV SDUD OD YDORUDFL2Q GHO ULHVJI
LQYHVWLJDFL3Q LQWHUQD (O ULHVJR DVRFLDGR D HVWH SURFHGI
VRSRUWDGR HQ ODV FRQVLGHUDFLRQHYVY GH GLFKRVY HVSHFLDOLVWLI



(Q OD )1( KD VROLFLWDGR OD LPSRVLFL®*Q GH VDQFLRQHV LC
DSUR[LPDGDPHQWH PLOHV GH HXURV D XQD VRFLHGDG ILOLD
Pi[LPD $ OD IHFKD GH IRUPXODFL*Q GH HVWDV FXHQWDV DQXDC
FRQWLQ®D HQ FXUVR VLQ TXH VH KD\D QRWLILFDGR HO UHTXHULF
SURFHGLPLHQWR \ VLQ TXH SRU WDQWR VH KD\D LQLFLDGR HO SC

$GLFLRQDOPHQWH HO 7ULEXQDO &RQVWLWXFLRQDO GH &KLOH

LQFRQVWLWXFLRQDOLGDG GH XQD GH ODV SDUWHV GHFLGL?® VXVS
'HIHQVD GH OD /LEUH &RPSHWHQFLD 7'/& PLHQWUDV VH UHVXHOY
'LFKD VXVSHQVL3Q TXH VH FRQFUHW? PHGLDQWH UHVROXFL3Q GLFV
WDPEL©®Q DEDUFD ODV QRWLILFDFLRQHV TXH VH TXHGDQ SRU SUDF

/D FRQWLQXLGDG GH HVWD VXVSHQVL3Q HVW; FRQGLFLRQDGD I
&RQVWLWXFLRQDO DFHUFD GH OD DGPLVLELOLGDG GHO UHTXHULP
PDQWHQHU HVWD PHGLGD HQ HO FDVR HYHQWXDO GH TXH OR DFRM

(O *UXSR &DVK KD UHJLVWUDGR ODV SURYLVLRQHV TXH FRQVLGHUI
HIHFWLYR HQ EDVH D H[SHULHQFLDV VLPLODUHY SDVDGDV \ FRQ H

$GLFLRQDOPHQWH HO *UXSR &DVK KD HIHFWXDGR XQ HMHUFLFL
VRSRUWDEDQ HO ULHVJR FRPR SRVLEOH FRQFOX\HQGR TXH C
DGHFXDGDPHQWH WDO YDORUDFL2:Q \ TXH QR VH GLVSRQH GH LQIF
GH HVWLPDFL:Q PRWLYR SRU HO FXDO HO UHJLVWUR GH HVWD SUR
1IRWD

&RPSURPLVRYV

&RPSURPLVRV GH FRPSUD GH DFWLYRV ILMRV

/IDV LQYHUVLRQHYVY FRPSURPHWLGDV HQ ODV IHFKDV GH FLHUUH Gt
VLIXLHQWHYV

OLOHV GH HXURYV

,QPRYLOL]DGR PDWHULDO
2WURV DFWLYRV LQWDQJLEOHYV

$ GH GLFLHPEUBR&HFRPSURPLVRY FRUUHVSRQGHQ SULQFLSDOPHC
PDTXLQDULD HLQVWDODFLRQHV 1RWD

&RPSURPLVRV SRU DUUHQGDPLHQWR
7DO \ FRPR VH LQGLFD HRQOOMWARRVBURVHJIXU &DVK KD RSWDGR SR

EDODQFH HO SDVLYR SRU DUUHQGDPLHQWR \ HO DFWLYR SRU GHU!
DUUHQGDPLHQWR D FRUWR SOD]J]R \ GH EDMR YDORU



IRV FRPSURPLVRVY GHULYDGRVY GH HVWRYVY FRQWUDWRY GH DUUHQGTCL

$ GH GLFLHPEUH GH OLOHV GH HXURYV

7LSR OHQRV GH D@WUH \ DRV
,QPXHEOHYV

9HK-FXORYV

2WURV DFWLYRV

$ GH GLFLHPEUH GH OLOHV GH HXURYV
7LSR OHQRV GH P@RWUH \ DRV
,QPXHEOHYV

9HK-FXORYV

&RPELQDFLRQHV GH QHJRFLRYV

(O GHWDOOH GH ODV YDULDFLRQHY SURGXFLGDV HQ ORV IRQGRV G

JRQGRV GH FRPHUFLR LQFRUSRUDGRYV HQ H

(O GHWDOOH GH ORV DFWLYRV QHWRV DGTXLULGRV \ GH ORV I
LQFRUSRUDFLRQHY UHDOL]DGDNMVIKXKQWHONVHMHUFLFLR VRQ ORYV

OLOHV GH HXURYV w

&RPELQDFLRQHYVY GH QHJRFLR ,EHURDPOULFD
&RPELQDFLRQHVY GH QHJRFLR (XURSD o

IRV FiOFXORVY UHODFLRQDGRV FRQ ODV FRPELQDFLRQHV GH QHJRI
DMXVWHYV KDVWD XQ DtR SRVWHULRU D OD IHFKD GH DGTXLVLFL:3Q

/JRV IRQGRV GH FRPHUFLR QR VRQ GHGXFLEOHV ILVFDOPHQWH

6L ORV QHJRFLRV DGTXMH LKXELHUIDQ DGTXLULGR HO OROH LQQHHRF
RUGLQDULRY GH OD FXHQWD GH UHWK WDBR\D 6 RRAMRIGIPGHIGDD GR H
GH HXURV \ HO UHVXOWDGR GHO HMHUFLFLR VH KDEU-D UHGXFLGR

B3URVHJXU &DVK KD UHFRQRFLGR HQ HO HS-JUDIH GH JDVWRV GH D
UHVXOWDGRY FRQVROLGDGD PLOHVY GH HXURV GCHGHRWWHVH&GHF



/D VDOLGD GH HIHFWLYR HQ ODV DGTXLVLFLRQHV GH ORV QHJRFLF
FRQWLQXDFL3Q

YR\
OLOHV GH HXURV &RQWUDSUHV LXH@\@ Q\,\;i,_P\gL?E D GH HIHFWLY

HIHFWLYR HIHFWLY DGTX RYLVLFLEQ

&RPELQDFLRQHV GH QHJRFLR ,EHURDPOULFD
&RPELQDFLRQHV GH QHJRFLR (XURSD o)

IRV FIOFXORVY UHODFLRQDGRYVY FRQ ODV FRPELQDFLRQHV GH QHJRF
DMXVWHYV KDVWD XQ D*tR SRVWHULRU D OD IHFKD GH VX DGTXLVLFL

&RPELQDFLRQHY GH QHJRFLR ,EHURDP®OULFD

'XUDQWH HO HMHBBRFWHRXU &DVK KD DGTXLULGR HQ ,EHURDPOULF
GHGLFDGDV D OD JHVWL3®Q GH SDJRV \ FREUDQ]DV (O SPHPHR/ GHH F
HXURV FRPSXHVWR GH XQD FRQWUDSUHVWHDIRAHY BE& HKXURWLYB!}
FRQWUDSUHVWDFL3Q FRQWLQJHQWH DSOD]DGD SRU XQ WRWDO GH
DtRV \ \ GH XQ LPSRUWH DSOD]DGR SRU XQ LPSRUWH WF
YHQFLPLHQWR HQ HO D%R

/IRV LQJUHVRV RUGLQDULRV \ ORV EHQHILFLRVY QHWRYV DSRUWDGRYV
HMHUFLFK®Q VLGR GH PLOHV GH HXURV \ PLOHV GH HXURYV

, RUWH V GH
OLOHV GH HXURYV OD HPSUH RU UD]JRQDEOH
DGTX

(IHFWLYR \ HTXLYDOHQWHYV DO HIHFWLYR
,QPRYLOL]DGR PDWHULDO

([LVWHQFLDV

&OLHQWHYV \ RWUDV FXHQWDV D FREUDU

BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU

$FWLYRV SRU LPSXHVWR FRUULHQWH

3DVLYRV SRU LPSXHVWR FRUULHQWH

$FWLYRV ILQDQFLHURYV QR FRUULHQWHYV

2WURV DFWLYRV LQWDQJLEOHYV

3DVLYRV SRU LPSXHVWR GLIHULGR o}
SURYLVLRQHYV o) o
3DVLYRV ILQDQFLHURYV D ODUJR SOD]R

$FWLYR SRU LPSXHVWR GLIHULGR

$FWLYRV QHWRV LGHQWLILFDEOHY DGTXLULGRYV

(O IRQGR GH FRPHUFLR KD VLGR DVLJQDGR DO VHIPHQWR ,EHURDP
UHQWDELOLGDG GHO QHJRFLR \ D ODV LPSRUWDQWHYV VLQHUJLDV
OD DGTXLVLFL3Q SRU SDUWH GH 3URVHJXU &DVK /RV DFWLYRV LQ
FRQ FOLHQWHYV PLOHV GH HXURYV FRQ XQD YLGD °WLO GH HC
PLOHV GH HXURV FRQ XQD YLGD °WLO LQGHILQLGD \ HQ RWURYV DF
XQD YLGD °WLO GH DRV 1RWD



&RPELQDFLRQHVY GH QHJRFLR (XURSD

'XUDQWH HO HMHURVFHRXU &DVK KD DGTXLULGR HQ (XURSD XQD VH
FRQ VHUYLFLRV GH ORJ-VWLFD GH YDORUHV \ JHVWL3Q GH HIHFwWL"®
PLOHV GH HXURV FRPSXHVWR GH XQD FRQWWLOUBINV®B/IDAHXQRNWQ\ H
LPSRUWH DSOD]DGR SRU X@LOSBRWMHHHWBRWDEBREHYHQFLPLHQWR HQ

/IRV LQJUHVRV RUGLQDULRV \ ORV EHQHILFLRY QHWRYVY DSRUWDGDYV
HMHUFLFK®Q VLGR GH PLOHV GH HXURV \ PLOHV GH HXURYV UH'

IRV DFWLYRV \ SDVLYRV VXUJLGRV GH ODV DGTXLVLFLRQHV VRQ OR

JPSRUWH HQ OL v

OLOHV GH HXURV ob hpeuhve b6 YRR pIRQDEOH
JQPRYLOL]DGR PDWHULDO

2WURV DFWLYRV LQWDQJLEOHYV o

$FWLYRV QHWRV LGHQWLILFDEOHY DGTXLULGRV

(O IRQGR GH FRPHUFLR KD VLGR DVLIJQDGR DO VHIJPHQWR (XURSI
UHQWDELOLGDG GHO QHJRFLR \ D ODV LPSRUWDQWHY VLQHUJLDV °
OD DGTXLVLFL®Q SRU SDUWH GH *UXSR &DVK /RV DFWLYRV LQWDQ
FOLHQWHYV PLOHVY GH HXURV FRQ XQD YLGD °WLO GH DRV 1F

JRQGRVY GH FRPHUFLR LQFRUSRUDGRV HQ
FX\D YDORUDFLYQ KD VLGR ILQDOL]DGD HQ
(O GHWDOOH GH ORV DFWLYRV QHWRV DGTXLULGRV \ GH ORV I

LQFRUSRUDFLRQHY UHDOL]DGDVTKI® WO IHRBOEIFURQ HQVRQ 8RWU
VLIXLHQWHYV

9DORU
&RQWUDSSBOD]|DGR D]RQDEOH
OLOHV GH HXURV WDFL3Q HQYDORU ?%gZLDRV\?RAJ\H% DFWLYRRECR GH
HIHFWLYR D]RQDEGR WRYV
LGHQWLILFDEOHV

&RPELQDFLRQHV GH QHJRFLR (XURSD

IRV IRQGRVY GH FRPHUFLR QR VRQ GHGXFLEOHV ILVFDOPHQWH

$ GH GLFLHPEUHHGHWRWDO GH IRQGRVY GH FRPHUFLR UHFRQRFLC
HUD GH PLOHVY GH HXURYV SDUD ODV FRPELQDFLRQHV GH QHJRF
OD YHULILFDFL®:Q GH ORV YDORUHV UBIREGRBOHYVSHR® GIOG R MH OPBL B Ht
ODV FRQWUDSUHVWDFLRQHYV FRQWLQJHQWHY DSOD]DGDV DVRFLDC
(XURSD 3URVHJIXU &DVK QR KD UHH[SUSMNMDDG RJ IO\ HMD O GRMVEBM FDP
TXH ORV PLVPRV QR VRQ VLIQLILFDWLYRYV



/D VDOLGD GH HIHFWLYR HQ OD DGTXLVLFL®*Q GH ORV QHJRFLRV
FRQWLQXDFL3Q

(IHFWLYR& oD GH

&RQWUD S UH VHTKD ¥ ID'QH

OLOHV GH HXURY HQ HIHFWLYGRH HIHFW %\bt’\';zﬁ H
DGTXLUL

&RPELQDFLRQHV GH QHJRFLR (XURSD

&RPELQDFLRQHYVY GH QHJRFLR (XURSD

'XUDQWH HO HMHIUMRV¥FHRXU &DVK DGTXLUL® HQ (XURSD XQD HPSUH\
FRPSUD YHQWD RQOLQH D WUDY©®©V GH XQD SODWDIRUPD ZHE TXH
SUHFLR GH FRPSUD WRPRALD® M XEHHGHXURY FRPSXHVWR GH XQD FRQW
GH PLOHVY GH HXURV GH XQD FRQWUDSUHVWDFL3Q FRQRMMLAHWAQW
GH HXURV FRQ YHQFLPLHQWR HQ ORV D*RV \

IRV DFWLYRV \ SDVLYRV VXUJLGRVY GH OD DGTXLVLFL3Q VRQ ORV VL

,PSRUWH HQ OLEUBBOGRJ-[J
OLOHV GH HXURYV OD HPSUHVD UD]RQDEOH
DGTXLULGD

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR
$FWLYRV SRU LPSXHVWR FRUULHQWH
&OLHQWHV \ RWUDV FXHQWDV D FREUDU
BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU
$FWLYRV ILQDQFLHURYV QR FRUULHQWHYV
2WURV DFWLYRV LQWDQJLEOHV

3DVLYR SRU LPSXHVWR GLIHULGR o
$FWLYRV QHWRYV LGHQWLILFDEOHY DGTXLULGRYV

(O IRQGR GH FRPHUFLR IXH DVLJQDGR DO VHJPHQWR (XURSD \

UHQWDELOLGDG GHO QHJRFLR \ D ODV LPSRUWDQWHYV VLQHUJLDV T
DGTXLVLFL3Q SRU SDUWH GH 3URVHJIJXU /RV DFWLYRV LQWDQJLE
LQWDQJLEOHYV PLOHV GH HXURV FRQ XQD YLGD °WLO GH D%
FRQ XQD YLGD °WLO LQGHILQLGD

JRQGRY GH FRPHUFLR LQFRUSRUDGRV HQ
TXH QR VH KDQ UHYLVDGR HQ
(O GHWDOOH GH ORV DFWLYRV QHWRYVY DGTXLULGRV \ GH ORV I

LQFRUSRUDFLRQHY UHDOL]DGBX\B Q¥ HORHBFALPEKL IR KD VLGR UHYLV
VRQ ORV VLIJXLHQWHYV

&RQWUDS U H\. UHFLR &RORU UDIRODEOH
OLOHV GH HXURYV WDFL3Q H SOD]DGR D ORV DFWRQ@EBR GH
mHFWLygDORUlﬂﬂR @% o _QHWRV FRPHUFLR

LGHQWLILFDEOHV




/D VDOLGD GH HIHFWLYR HQ OD DGTXLVLFL®*Q GH ORV QHJRFLRV
FRQWLQXDFL3Q

&RQWUDSUHY(IHFWLYR A\ 6561 GD GH
OLOHV GH HXURYV WSFL3Q HQNTﬁ:‘JlPVSFYQRWm@II-@#NLYR HQ
HIHFWLYR JHHEWLYR DeTxLvLiFLeQ
&RPELQDFLRQHV GH QHJRFLR ,EHURDPOULFD
&RPELQDFLRQHV GH QHJRFLR $2% o
&RPELQDFLRQHY GH QHJRFLR ,EHURDPOULFD
'XUDQWH HO HMHUFLFLR SURVHJXU &DVK DGTXLUL® HQ ,EHUF

VHIXULGDG TXH SUHVWDQ VHUYLFLRV GH ORJ-VWLFD GH YDORUHYV

EDQFD (O SUHFLR GH FRPSUDPLVORIWDEH IMMURY FRPSXHVWR GH XQlI

HQ HIHFWLYR BIHOHY GH HXURV GH XQD FRQWUDSUHVWDFL3:Q FRQW

GH HXURV FRQ YHQFLPLHQWR HQ ORV D+RV \ \ GH XQ LPSRU
PLOHV GH HXURV FRQ YHQFLPLHQWR HQ HQ ORV DtRYV

IRV DFWLYRV \ SDVLYRV VXUJLGRYVY GH OD DGTXLVLFL:Q VRQ ORV VL

,PSRUWH HQ OLEUBBOGRJ-IJ
OLOHV GH HXURYV OD HPSUHVD UD]JRQDEOH
DGTXLULGD

(IHFWLYR \ HTXLYDOHQWHYV DO HIHFWLYR
,QPRYLOL]DGR PDWHULDO 1RWD

([LVWHQFLDV

$FWLYRV SRU LPSXHVWRV GLIHULGRYV

3DVLYRV SRU LPSXHVWR FRUULHQWH

$FWLYRV SRU LPSXHVWR FRUULHQWH
&OLHQWHV \ RWUDV FXHQWDV D FREUDU
B3URYHHGRUHV \ RWUDV FXHQWDV D SDJDU
3URYLVLRQHYV

'"HUHFKRV GH XVR 1RWD

3DVLYRV SRU DUUHQGDPLHQWR D ODUJR SOD]R
3DVLYRV SRU DUUHQGDPLHQWR D FRUWR SOD]R
2WURV DFWLYRV LQWDQJLEOHYV

2WURV SDVLYRV FRUULHQWHYV

3DVLYR SRU LPSXHVWR GLIHULGR

3DVLYRV ILQDQFLHURV D FRUWR SOD]R
3DVLYRV ILQDQFLHURV D ODUJR SOD]R
$FWLYRV QHWRYV LGHQWLILFDEOHV DGTXLULGRYV

(O IRQGR GH FRPHUFLR IXH DVLJQDGR DO VHIJPHQWR ,EHURDPOUL
UHQWDELOLGDG GHO QHJRFLR \ D ODV LPSRUWDQWHY VLQHUJLDV T
DGTXLVLFL:Q SRU SDUWH GH 3URVHJXU /RV DFWLYRV LQWDQJLE
FOLHQWHYV PLOHV GH HXURV FRQ XQD YLGD °WLO GH HQWUH



&RPELQDFLRQHV GH QHJRFLR $2%

'XUDQWH HO HMHUFLFLR BURVHJXU &DVK DGTXLUL® DFWLYRV U
YDORUHV \ JHVWL3Q GH HIHFWLYR (O SUHFRROGN BRIPSXDRWR WBRRS KX
VX WRWDOLGDG GH XQD FRQWUDSUHVWDFL3*Q HQ HIHFWLYR

IRV DFWLYRV \ SDVLYRV VXUJLGRVY GH OD DGTXLVLFL3Q VRQ ORV VL

,PSRUWH HQ OLEUBMOCH_IJ
OLOHV GH HXURYV OD HPSUHVD UD]JRQDEOH
DGTXLULGD

,QPRYLOL]DGR PDWHULDO 1RWD
2ZWURV DFWLYRV LOQWDQJLEOHYV 0
$FWLYRV QHWRYV LGHQWLILFDEOHYVY DGTXLULGRYV

(O IRQGR GH FRPHUFLR IXH DVLJQDGR DO VHIPHQWR $2%$ \ HV DWUL

GHO QHJRFLR \ D ODV LPSRUWDQWHY VLQHUJLDV TXH SUHYLVLEOHE

SRU SDUWH GH 3URVHJXU &DVK /RV DFWLYRV LQWDQJLEOHV HVW,
PLOHVY GH HXURV FRQ XQD YLGD °WLO GH D+xRV

SDUWHYV YLQFXODGDYV

BURVHJXU &DVK 6 $ HV XQD ILOLDO GH OD VRFLHGDG FRWL]DC
6HIJXULGDG 6 $ OD FXDO HQ OD DFWXDOLGDG SRVHH HO

LOGLUHFWDPHQWH RWUR D WUbY®V GH VX ILOLDO -QWHJ
ODQDJHPHQW 6 /8 (O UHVWDQWH GH ODV DFFLRQHV HVW; F
I1RWD

6DOGRV FRQ HPSUHVDYVY GHO *UXSR

(O *UXSR &DVK PDQWLHQH VDOGRV HQ EDODQFH FRQ FRPSD*-DV T
SHUR TXH QR HVW{iQ LQFOXLGDVY HQ HO SHU-PHWUR GH FRQVROLGD

OLOHV GH HXURYV

,QYHUVLRQHV D FRUWR SOD]R HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV
&UOGLWRYV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&OLHQWHYV
2WUDV FXHQWDV D FREUDU

7TRWDO DFWLYRV FRUULHQWHY FRQ FRPSD+*LDV GHO *UXSR 3URVHJIXU
7TRWDO DFWLYRYV

SUHVWDPRV FRQFHGLGRY SRU HPSUHVDV GHO JUXSR
'LYLGHQGRV D SDJDU 1RWD

$FUHHGRUHY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
SURYHHGRUHYV
2WUDV FXHQWDV D SDJDU

7TRWDO SDVLYRV FRUULHQWHYV FRQ FRPSD+-DV GHO *UXSR 3URVHJXU
7TRWDO SDVLYRYV




&RPR FRQVHFXHQFLD GH OD FRQVROLGDFL2*Q ILVFDO GHO *UXSR 3U

KDQ TXHGDGR UHJLVWUDGRY EDMR HO HS-JUDIH RWUDV FXHQ
SDJDU SRU 3URVHIJXU D *UXSR &DVK SULQFLSDOPHQWH SRU HO
VRFLHGDGHYV TXH IXH SDJDGR HQ DEULO RFWXEUH \ GLFLHPEUH

$GLFLRQDOPHQWH EDMR HO HS-JUDIH GH DFWLYRV ILQDQFLHUR
ILQDQFLHUD VH LQFOX\H WDPEL©Q OD FRQFHVL*Q GH GRV SUOVWD
HXURV ILUPDGRVY HQ IHEUHUR \ HQ PD\R GH FRQ YHQRIOH\H GW F
HXURYV I1RWD GHVGH HO *UXSR &DVK D OD VRFLHGDG LQGLLEL
FRQVROLGDGD PHGLDQWH HO POWRGR GH SDUWLFLSDFL®*Q 1RWD

2SHUDFLRQHV ILQDQFLHUDYV
'XUDQWH ORV HMMUFLERRWDQ H[LVWLGR SUOVWDPRY FRQFHGLGRYV F
2SHUDFLRQHV GH LQYHUVL:Q

'XUDQWH HO HMHUFLFRRKD KDELGR RSHUDFLRQHYV GH LQYHUVL3Q FR
7UDQVDFFLRQHY FRPHUFLDOHYV

$ GH GLFLHPEUBRBWHVDOGRV FRPHUFLDOHVY HQWUH *UXSR &DVK \
*UXSR &DVK DVFLHQRFAHD(HW GH HXURYV PLOHVY GH HXURV HQ

IRV LPSRUWHYV HVWiQ DVRFLDGRV D VDOGRV FRPHUFLDOHV SHQGLF
DO *UXSR &DVK

$ GH GLFLHPEUBRGHVDOGRYVY FRPHUFLDOHY HQWUH HO *UXSR &DV
GHO *UXSR 3URVHJXU DVPLOGGHEHDHXURYV PLOHVY GH HXURYV D¢

(VWRVY VDOGRV FRPHUFLDOHV FRUUHVSRQGHQ HQWUH RWI
VXPLQLVWURY \ DOTXLOHUHYV \ ORV VDOGRV FRPHUFLDOHV SHQGL}
SURVHJIXU

UDQVDFFLRQHY FRQ HPSUHVDYV GHO *U

*UXSR &DVK PDQWLHQH WUDQVDFFLRQHVY FRQ FRPSDx=-DV TXH IRUP
QR HVW;Q LQFOXLGDY HQ HO SHU-PHWUR GH FRQVROLGDFL3*Q GHO *

OLOHV GH HXURYV
L, QJUHVRYV
3UHVWDFL®*Q GH VHUYLFLRV
,QJUHVRV ILQDQFLHURV 1RWD
7RWDO LQJUHVRV

*DVWRYV

2WURV VHUYLFLRV

*DVWRV ILQDQFLHURV 1RWD
7TRWDO JDVWRYV

(Q OD SbUWLGD GH JDVWRYV ILQDQFLHURYVY VH LQFOX\HQ ORV LQWI
DFWXDOL]DFL3Q GH SDVLYRV SRU DUUHQGDPLHQWRY FRQ VRFLHGD(



%DMR HO HS-JUDIH SUHVWDFLRQHV SRU VHUYLFLRV \ RWURV LQ
FRQFHSWRY WDQWR GH LQJUHVR FRPR GH JDVWR

OLOHV GH HXURYV
$OTXLOHUHV \ 6XPLQLVWURYV
6HUYLFLRY SUHVWDGRYV

7TRWDO LQJUHVRYVY SRU RWURV VHUYLFLRV

OLOHV GH HXURYV

*DVWRV SRU RWURYV VHUYLFLRYV
ODUFD 1RWD

ODQDJHPHQW )HHV 1RWD
$OTXLOHUHV \ 6XPLQLVWURYV
$PRUWL]DFLRQHV 1,,)
6HUYLFLRY UHFLELGRYV

7RWDO JDVWRV SRU RWURYV VHUYLFLRV

SHPXQHUDFLRQHY D PLHPEURV GHO

$GPLQLVWUDFLYQ \ OD $OWD 'LUHFFLYQ
GRPLQDQWH

SHPXQHUDFLRQHY D &4RQVHMHURY

/DV UHPXQHUDFLRQHV GHYHQJDGDV SRU ORV PLHPEURV GHO &RQ
FRQFHSWRV KDQ VLGR

OLOHV GH HXURYV

SHWULEXFL3Q ILMD
SHWULEXFL3Q YDULDEOH

SHPXQHUDFL3Q SRU SHUWHQHQFLD D &RQVHMR
'‘LHWDV

5HPXQHUDFLRQHY D SHUVRQDO GH $OWD 'LUHFFL3Q

6H HQWLHQGH SRU SHUVRQDO GH $OWD 'LUHFFL3:Q DTXHOODV SHU
KHFKR R GH GHUHFKR IXQFLRQHV GH $OWD 'LUHFFL:*Q EDMR OD
DGPLQLVWUDFL:Q R FRQVHMHUR GHOHJDGR LQFOXLGRV ORV DSR{

UHSUHVHQWDFL®*Q HQ jUHDV R PDWHULDV HVSHF-ILFDV R DMHQDV |
OD HQWLGDG

/IDV UHPXQHUDFLRQHV GHYHQJDGDV SRU HO FRQMXQWR GH OD $
VLIXLHQWHYV

OLOHV GH HXURYV

SHWULEXFL3Q ILMD
SHWULEXFL3Q YDULDEOH
SHWULEXFL3Q HQ HVSHFLH




/IRV JDVWRV SRU VHIXUR GH UHVSRQVDELOLGDG FLYLO GHO &RQVH
HXURV \ HYWiQ UHFRJLGRY EDMR HO HS-JUDIH GH RWURV JDVWRYV C
PLOHV GH HXURYV

,QIRUPDFLYQ VREUH HO FXPSOLPLHQWR
OD /H\ GH 6RFLHGDGHV GH &DSLWDO

(Q UHODFL3Q FRQ OR HVWDEOHFLGR HQ HO DUW-FXOR \

6RFLHGDGHV GH &DSLWDO DSUREDGR SRU HO 5HDO '"HFUHWR /HJL\
SRU OD /H\ SDuD OD PHMRUD GHO *RELHUQR &RIQRRKD WD¥ER G
VLWXDFLRQHY HQ ODV TXH ORV PLHPEURY GHO &RQVHMR GH $GPL
WHQLGR FRQIOLFWR GLUHFWR R LQGLUHFWR FRQ HO LQWHU®V GH (

5HYROXWLRQ 3XEOLFLGDG 6/ SUHVWD D *UXSR &DVK RFDVLRQDC
GH GRQ 'DQLHO *XLOOHUPR (QWUHFDQDOHY 'RPHFT FRPR FRQVHMH
GH SXEOLFLGDG PHGLRV PDUNHWLQJ \ FRPXQLFDFL3:Q GHQWUR C
WOUPLQRY GH PHUFDGR *UXSR &DVK QR WUDEDMD GH IRUPD H
SXEOLFLGDG 6/ UHFLELHQGR VHUYLFLRVY GH SXEOLFLGDG PHG]|
HQWLGDGHYV /D IDFWXUDFL®Q SHUFLELGD SRU 5HYROXWLRQ 3XEOLF
HQ WOUPLQRY GH PDWHULDOLGDG QL UHSUHVHQWD XQ LPSRRMWVH
KRQRUDULRYVY DVFLHQGHQ D PLOHV GH HXUBRPWFBQG-GHDGLFRH®H
HXURYV

(O &RQVHMR GH $GPLQLVWUDFL®*Q FRQVLGHUD TXH OD UHODFL:2Q
3XEOLFLGDG 6/ \ *UXSR &DVK RFDVLRQDO HQ HO FXUVR RUGLQ]
HVFDVD LPSRUWDQFLD HQ ORV WOUPLQRY DSXQWDGRV QR DIHFWD
'DQLHO *XLOOHUPR (QWUHFDQDOHY 'RPHFT SDUD GHVHPSH+DU HO |
OD FDOLILFDFL®Q GH LQGHSHQGLHQWH

'XUDQWH HO HMHUFLFLR OD VRFLHGDG (XURIRUXP (VFRULDO 6 $
SRU VHUYLFLRV KRWHOHURV D 3URVHJXU &DVK PLO HW BHQBXD RV

PLOHV GH HXURV 3URVHJXU HVW; FRQWURODGD SRU *XEHO 6 /
GHO GH ODV DFFLRQHV GH 3URVHJXU OD FXDO FRQVROLGE
ILQDQFLHURY FRQVROLGDGRYV

$VLPLVPR $JURFLQHJOWLFD 6DQ +XEHUWR 6 / FRQWURODGD SRL
&DVK PLOHV GH HXURV D GHGRHFQBPEWH GHPLOHY GH HXURV

(Q GLFLHPEUH GH VH ILUP?® FRQ 3URDFWLQPR 6 /8 FRQWUROD
DUUHQGDPLHQWR GHO HGLILFLR XELFDGRGH@OIDUEGOOB 6GIXQ DOF LEE
FRQWUDWR HV GH D+tRV KDELHQGR VLGR IRUPDOL]DGR D FRQGLF
FRQWUDWR GH DUUHQGDPLHQWRKDB XMLBARWEHHHO IRPME MY LEHRPXORIW
GH HXURYV

$GLFLRQDOPHQWH GXUDQWH HO HMHUFLFLR 3URVHJXU &DVK KD
LPSRUWH GH PLOHVY GH HXURY DDVG6HQEA-BLABPEPHOIH GH HXURYV

3RU RWUD SDUWH GRQ &KULVWLDQ *XW 5HYRUHGR \ GRQ $QWRQLF
ORV FDUJRV GH &RQVHMHUR 'HOHJDGR GH 3URVHJXU \ 3UHVLGH
&RQVHMHUR GRPLQLFDO HQ UHSUHVHQWDFL3Q GH 3URVHJIXU H(
5HYRUHGR HV &RQVHMHUD GRPLQLFDO HQ 3URVHJXU \ HQ 3URVHJ)>
FRQVLGHUD TXH VXV UHVSHFWLYRV FDUJRV HQ 3URVHJXU QR DIHFV
HO GHVHPSH*R GH VXV IXQFLRQHV HQ 3URVHJXU &DVK



*HVWLYQ GHO ULHVJR ILQDQFLHUR \ YL
J)DFWRUHV GH ULHVJR ILQDQFLHUR

/IDV DFWLYLGDGHY GHO *UXSR &DVK HVWiQ H[SXHVWDV D ULHVJR
LQWHU©®VY ULHVJR GH SUHFLRV ULHVJR GH FUOGLWR \ ULHVJR GH
GHO ULHVJR JOREDO GHO *UXSR &DVK VH FHQWUD HQ UHGXFLU H?
POWRGRV LQFOX\HQGR HO XVR GH LQVWUXPHQWRYV ILQDQFLHURYV

/D JHVWL3Q GH HVWRV ULHVJRV HV LGHQWLILFDGD SURSXHVWD
JLQDQFLHUD MXQWR FRQ RWUDV XQLGDGHV RSHUDWLYDV GHO *UX:¢
SRU HO & RQVHMR GH $GPLQLVWUDFL3Q

5LHVJR GH WLSR GH FDPELR

(O *UXSR &DVK RSHUD HQ HO {PELWR LQWHUQDFLRQDO \ SRU WD
FDPELR SRU RSHUDFLRQHV FRQ GLYLVD (O ULHVJR GH WLSR GH FC
IXWXUDV HO SDWULPRQLR QHWR LQYHUWLGR HQ HO H[WUDQMH
ILQDQFLHUDV TXH HVWiQ GHQRPLQDGRYV HQ XQD PRQHGD TXH QR H
ODV HPSUHVDV GHO *UXSR &DVK

3DUD FRQWURODU HO WLSR GH FDPELR TXH VXUJH GH HVWDV RSHU
LQVWUXPHQWRY TXH VH FRQVLGHUDQ DGHFXDGRV HQ FDGD PRPHQ
ORV ULHVJRV YLQFXODGRV D ORV IOXMRV PRQHWDULRV GH DFW
H[SHFWDWLYDV GH PHUFDGR

'DGR TXH HO *UXSR &DVK KD GHILQLGR XQD HVWUDWHJILD GH SHUP
HIWHULRUHV HQ ORV TXH HVWj SUHVHQWH VH KD DGRSWDGR OD S
SDWULPRQLR QHWR LQYHUWLGR HQ ORV SD-VHV DVXPLHQGR HO U
SDVLYRV GHQRPLQDGRV HQ GLFKDV GLYLVDV H[WUDQMHUDYV

$ FRQWLQXDFL®*Q VH GHWDOOD OD H[SRVLFL3Q GH *UXSR &DVK DO |
HO YDORU FRQWDEOH GH ORV LQVWUXPHQWRY ILQDQFLHURV GHQI
IXQFLRQDO GH FDGD SD-V

GH GLFLHPEUH GH

OLOHV GH HXURV (XUR ISSSBDU$L?J).']_|I}|/QRV&R:(3@HHRVPRES&&%/DUUD(BZR\{D\S%RDBDSI\QNVRLvl\:/E)SOQ
$FWLYRV ILOQDQFLHURY QR FRWULHQWHY O o o)
7RWDO DFWLYRYV QR FRUULHQA&VHYV o) o] o)
&OLHQWHY \ RWUDV FXHQWDYV D FREUDU o o} o}
2WURV DFWLYRV ILQDQFLHURYV FRUUQHQWHY o o} o}
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR O o o}
7RWDO DFWLYRV FRUULHQWHYV o o
3DVLYRV ILQDQFLHURYV o o] o o} o)
3DVLYRV QR FRUULHQWHV o] o] o o] o
BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU

3DVLYRV ILQDQFLHURYV o o} o}

3DVLYRV FRUULHQWHYV
3RVLFL®*Q QHWD




$ GH GLFLHPEUH GH

OLOHV GH HXURYV (XUR ISSSBDU$S.']_|I-\I/(§V&R:(3@HHRVPRES&&%/DUUD(BzR\{I)\S(giRDBD3|\?NVRLV'\:/E)30Q
$FWLYRV ILQDQFLHURYV QR FRWULHQWHYVY O o] ) o]
7RWDO DFWLYRYV QR FRUULHQAVHYV o) o] o) o]
&OLHQWHY \ RWUDV FXHQWDV D FREUDU o} o}
2WURYV DFWLYRV ILQDQFLHURY FRUUQHQWHY o o}
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR O o

7RWDO DFWLYRV FRUULHQWHYV o

3DVLYRV ILQDQFLHURYV o) o) o) o
3DVLYRV QR FRUULHQWHYV o) o) o) o]
BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU

3DVLYRV ILQDQFLHURYV ) o]

3DVLYRV FRUULHQWHYV
3RVLFL®Q QHWD

(O VLIXLHQWH FXDGUR PXHVWUD HO GHWDOOH GH ODV SULQFLSD
RSHUDGDV SRU *UXSR &DVK UHVSHFWR DO (XUR DO SURPHGLR \ FL

BURPHGLR &LHUUH URPHGLR &LHUUH

'SODU HVWDGRXQLGHQVEE'
'SODU DXVWUDOLDQR $8’

5HDO %UDVLOH=*R %5/
3HVR $UJHQWLQR $56
3HVR &KLOHQR &13
3HVR OH[LFDQR 0:3
*XDUDQ- 3DUDJXD\R 3<*
1XHYR 6RO 3HU® 3(1
3HVR 8UXJXD\R 8<8
3HVR &RORPELDQR &23

(O IRUWDOHFLPLHQWR GHELOLGDG HQ HO (XUR FRQWUD HO 5HDC
I1XHYR 6RO DO GH GLFLHPEUH DXPHQWDU-D GLVPLQXLU-D ORV U
TXH VH PXHVWUDQ D FRQWLQXDFL3Q

(VWH DQiOLVLVY VH EDVD HQ XQD YDULDFL:Q GHO WLSR GH FDPEL
PRQHGD IXQFLRQDOTXRWDXSR &DVK FRQVLGHUD FRPR UD]RQDEOHI
GHO SHULRGR VREUH HO TXH VH GHEH LQIRUPDU DXPHQWR \ GL'
DQiOLVLV VXSRQH TXH WRGDV ODV RWUDV YDULDEOHY SDUWLFX(
FRQVWDQWHY /D VHQVLELOLGDG UHODWLYD D OD FXHQWD GH UHV.
FXHQWD GH UHVXOWDGRY EDMR VX HS-JUDIH GH UHVXOWDGRYV ILC
WLSR GH FDPELR D FLHUUH GHO HMHUFLFLR VREUH WRGDV ODV SD
GH FDGD ILOLDO3RHWMWUR ODGR OD VHQVLELOLGDG DVRFLDGD DO
DFWLYR QHWR GH FDGD XQD GH ODV ILOLDOHV \ PXHVWUD ODV
IXQFLRQDOHYV FRQ UHVSHFWR DO HXUR



$XPHQWR GH WLSR GH'IPRDFPIEQRFL3Q GH WLSR GH FD|
SDWULPRQLBHVXOWDGRDWULPRQLBHVXOWDGR

GH GLFLHPEUH GH

5HDO %UDVLOH=%R YDULDFL3Q
3HVR $UJHQWLQR YDULDFL3Q
3HVR &KLOHQR YDULDFL:3Q
I1XHYR 6RO 3HU?° YDULDFL3Q
3HVR &RORPELDQR YDULDFL:3Q
GH GLFLHPEUH GH

5HDO %UDVLOH=%R YDULDFL3Q
3HVR $UJHQWLQR YDULDFL:3Q
3HVR &KLOHQR YDULDFL2Q
I1XHYR 6RO 3HU?® YDULDFL:3Q
3HVR &RORPELDQR YDULDFL3Q

5LHVJR GH FUOGLWR

(O *UXSR &DVK QR WLHQH FRQFHQWUDFLRQHV VLJQLILFDWLYDV GH
LPSDJDGRV UHSUHVHQWDQ XQ SRUFHQWDMH SRFR VLJQLILFDWLYR
IRUPD LQGHSHQGLHQWH HQWRQFHV VH XWLOL]DQ GLFKDV FDOLIL
FDOLILFDFL3Q LQGHSHQGLHQWH HO FRQWURO GH FUOGLWR HYDO?®
FXHQWD VX SRVLFL3Q ILQDQFLHUD OD H[SHULHQFLD SDVDGD \ R\
ULHVJR GH FUOGLWR EDVDGR HQ OD SOUGLGD HVSHUDGD /RV O-PL
IXQFL3Q GH ODV FDOLILFDFLRQHV LQWHUQDV \ H{WHUQDV GH DFXH
(FRQ3PLFR )LQDQFLHUD 5HJXODUPHQWH VH KDFH XQ VHJXLPLHQW
FUOGLWR

(O *UXSR &DVK WLHQH SURFHGLPLHQWRYV IRUPDOHY SDUD OD GHWH
HQ ODV FXHQWDV GH FOLHQWHYVY FRPHUFLDOHYVY &RPR FRQVHFXH(
VLWXDFLRQHVY GH UHWUDVRV LPSRUWDQWHY HQ ORV SOD]JRV GH SD
GH OD SoUGLGD SRU GHWHULRUR HQ IXQFL*Q GH DQijOLVLYV LQGLYI
GH YDORU GH ODV FXHQWDV D FREUDU D FOLHQWHYV FRPIHUFE B ODH

PLOHV GH HXURV PLOHV GH HXURWVORMWDOGRY GH FOLHQWHYV
HVwWD SURYLVL:Q D FLHUUH GHO HMHUFLFLR JR]DQ GH XQD FDOLGI
SURYLVL*Q VH FRQVLGHUD FXELHUWR HO ULHVJR GH FUOGLWR GH F

/ID VLIXLHQWH WDEOD TXH VH PXHVWUD D FRQWLQXDFL3*Q LQIRUPD
&DVK UHSUHVHQWD OD IDFWXUDFL3Q GH ORV SULQFLSDOHYV FOLHC

&RQWUDSDUWH
&OLHQWH
&OLHQWH
&OLHQWH
&OLHQWH
&OLHQWH
&OLHQWH
&OLHQWH
&OLHQWH

(Q (VSDxtD HO GHSDUWDPHQWR GH FREURV JHVWLRQD XQ YROXPHC
FRQ XQD IDFWXUDFL2Q PHGLD SRU FOLHQWH GH HXURV DO PH\
SRU ORVY FOLHQWHY HV OD WUDQVIHUHQFLD EDQFDULD TXH UHSU
FKHTXHV SDJDU®V HWF



5LHVJR GH OLTXLGH]

8QD JHVWL3Q SUXGHQWH GHO ULHVJR GH OLTXLGH] LPSOLFD HO PD
QHIJRFLDEOHY DV- FRPR OD GLVSRQLELOLGDG GH ILQDQFLDFL2Q L
LPSRUWH VXILFLHQWH GH IDFLOLGDGHV GH FUO®GLWR FRPSURPHW
QHJRFLR GHO *UXSR &DVK GH XQD PDQHUD VHJXUD HILFLHQWH \ D
&RUSRUDWLYR WLHQH FRPR REMHWLYR PDQWHQHU OD OLTXLGH] \
RSHUDWLYD GHO QHJRFLR GHO *UXSR &DVK

/ID '"LUHFFL3Q UHDOL]D XQ VHIXLPLHQWR GH ODV SUHYLVLRQHV GH
FRPSUHQGH ODV GLVSRQLELOLGDGB®VHGHFMLY ®LWHRT XURVWOD HQWHYV D
HQ IXQFL:Q GH ORV IOXMRVY GH HIHFWLYR HVSHUDGRYV

/D SRVLFL3Q GH OLTXLGH] GHO *UXSR &DVK S\DHU [E DOV HM BRFLFLR)
SXQWRYV

as GH GLFLHPEUWHGBGILVSRQH GH XQD WHVRUHU-D \ HTXLYDOHQ
PLOHV GH HXURYV PLOHVY GH HXURV 1RWD

as @ GLFLHPEUHV3HGLVSRQHQ GH O-QHDV GH FU®GLWR QR G
PLOHVX®R\H PLOHV GH HXURV 1RWD

a(0O IOXMR GH FDMD JHQHUDGR SRU ODV DFRWNLNFHGQGOGHD GH H[BDC
GH HXURYV PLOHVY GH HXURYV

IRV LPSRUWHYVY TXH VH PXHVWUDQ HQ OD WDEOD FRUUHVSRQGHQ D
XQR GH ORVY FRQWUDWRYV

OLOHV GH HXURYV QODPERUURH%ORI:I\Q\F/{V\(YG%HVHV PHVHY 0iV GH
¥RQWUDF YDHQRP DR DRV DiRV DRV

3DVLYRV ILQDQFLHURY QR GHULYDGRYV

2EOLJDFLRQHV \ RWURY YDORUHYV o 6

QHJRFLDEOHYV

3UOVWDPRY FRQ HQWLGDGHY GH FUOGLWR o}

&XHQWDV GH FUOGLWR o) ) o)

2WUDV GHXGDV o)

&XHQWDV D SDJDU FRQ HPSUHVDV GHO o 6 o 6

JUXSR 1RWD

3DVLYRV SRU DUUHQGDPLHQWR

3URYHHGRUHV \ RWUDV FXHQWDV D ) ) ) )
SDJDU O 0O O 0O




)OXMRV GH
9DORU HAEIHFWLYRPHVHVY PHVHV 0iV GH
OLOHV GH HXURY OLEURVRQWUDRWKXBDO@RY D+R D+RV D+RV D%RV
HV
3DVLYRV ILQDQFLHURY QR GHULYDGRYV
2EOLJDFLRQHV \ RWURV YDORUHV 6
QHJRFLDEOHV
3UOVWDPRY FRQ HQWLGDGHV GH FUOGLWR o}
&XHQWDV GH FUOGLWR ) o) )
2WUDV GHXGDV
&XHQWDV D SDJDU FRQ HPSUHVDV GHO 6 o 6 o
JUXSR 1RWD
3DVLYRV SRU DUUHQGDPLHQWR
BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU 0 0 0 0

JLOQODOPHQWH FDEH VH+*DODU TXH VH UHDOL]DQ SUHYLVLRQHV GH
QHFHVLGDGHY GH FDMD SUHYLVWDV TXH SHUPLWHQ GHWHUPLQDU
OLTXLGH] GHO *UXSR &DVK

5LHVJR GH WLSR GH LQWHU®V GH ORV IOXMRV GH HIHFWLYR \ GHO

(O *UXSR &DVK HVWj; H[SXHVWR DO ULHVJR GH WLSR GH LQWHUO®OV
TXH PDQWLHQH HQ VX HVWDGR GH VLWXDFL3Q ILQDQFLHUD

/ID H[SRVLFL3Q GH ORV SDVLYRV ILQDQFLHURY GH *UXSR &DVK H[FC(
IHFKDV FRQWUDFWXDOHY HQ TXH VH UHYLVDQ VXV SUHFLRV HV FRF

PHVHV R'H D 'H D Ojv GH ZRWDO
OLOHV GH HXURV PHQRYV PHVHV DRV D+xRV
GH GLFLHPEUH GH

7TRWDO SDVLYRV ILQDQFLHURV WLSR ILMR

7RWDO SDVLYRV ILQDQFLHURYVY WLSR YDULDEOH o

$ GH GLFLHPEUH GH

7TRWDO SDVLYRV ILQDQFLHURV WLSR ILMR

7RWDO SDVLYRV ILQDQFLHURYVY WLSR YDULDEOH ]

(O *UXSR &DVK DQDOL]D VX H[SRVLFL:Q DO ULHVJR GH WLSR GH |
HMHUFLFLRORV SDVLYRV ILQDQFLHURYVY GHO *UXSR &DVK D WLS
PD\RULWDULDPHQWH GHQRPLQDGRV HQ HXURV \ G3ODUHV DXVWUDO

6H UHDOL]D XQD VLPXODFL®:Q GH YDULRVY HVFHQDULRV WHQLHQGR
ODV SRVLFLRQHYVY DFWXDOHV ILQDQFLDFL3Q DOWHUQDWLYD \ FREH
&DVK FDOFXOD HO HIHFWR VREUH HO UHVXOWDGR GH XQD YDULDFL
VLPXODFL3Q VH XWLOL]D OD PLVPD YDULDFL3Q HQ HO WLSR GH
HVFHQDULRYV °QLFDPHQWH VH OOHYDQ D FDER SDUD ORV SDVLYR
UHOHYDQWHYV TXH VRSRUWDQ XQ LQWHU®V YDULDEOH



$ FRQWLQXDFL3Q VH SUHVHQWD XQ GHWDOOH GH ORV SDVLYRYV
SDVLYRV TXH VH FRQVLGHUD FXELHUWD HFRQ3:PLFDPHQWH SRU XQ '

GH GLFLHPEUH GH 7RWDO "HXG ¥ P wo ((SXHvwD
(XURSD
$2%
JEHURDPOULFD
$ GH GLFLHPEUH GH 7RWDO "HXGO R 2P WD ((EXHVWD
(XURSD
$2%

,EHURDPOULFD

/ID GHXGD FRPSUHQGH HPLVL*Q GH XQ ERQR VLPSOH \ SUOVWDPRYV E
GH FUOGLWR \ SUOVWDPRVY FRQ HQWLGDGHV GH FUOGLWR D WLSF
&RORPELD %UDVLO 8UXJXD\ \ )LOLSLQDV

$ GH GLFLHPEURWWIGHO WLSR GH LQWHU®V GH ORV SUOVWDPRYV \ F

SXQWRV EjVLFRVY VXSHULRUHY PDQWHQLO©QGRVH FRQVWDQWH H
GH LPSXHVWRYV GHO SHU-RGR KDEU-D VLGR GH PPOOHUVGBHHKNXR
LOQIHULRU SULQFLSDOPHQWH FRPR FRQVHFXHQFLD GH XQ PD\RU J
WLSR YDULDEOH

*HVWLYyQ GHO ULHVJR GH FDSLWDO

IRV REMHWLYRV GHO *UXSR &DVK HQ UHODFL3Q FRQ OD JHVWL3Q C
GHO PLVPR SDUD FRQWLQXDU FRPR HPSUHVD HQ IXQFLRQDPLHQWE
SDUD ORV DFFLRQLVWDYV DV- FRPR EHQHILFLRY SDUD RWURYV WHQF
SDUD PDQWHQHU XQD HVWUXFWXUD 3SWLPD GH FDSLWDO \ UHGXFLI

3bub SRGHU PDQWHQHU R DMXVWDU OD HVWUXFWXUD GH FDSLWD(
ORV GLYLGHQGRV D SDJDU D ORV DFFLRQLVWDYVY UHPEROVDU FDSL
R YHQGHU DFWLYRYV SDUD UHGXFLU OD GHXGD

(O *UXSR &DVK KDFH VHIJXLPLHQWR GHO FDSLWDO GH DFXHUGR FR
FRQ OD SUjFWLFD GHO VHFWRU FRQ HO ILQ GH RSWLPL]DU VX H\
FRPR OD GHXGD ILQDQFLHUD QHWD GLYLGLGD HQWUH HO FDSLWD
FRPR HO WRWDO GH SDVLYRV ILQDQFLHURV FRUULHQWHV \ QR
EDQFDULDYV PiV PHQRV ORV LQVWUXPHQWRYV ILQDQFLHURV GHUI
HTXLYDOHQWHY DO HIHFWLYR \ PHQRV RWURYV DFWLYRV ILQDQFLH
HVWDGR GH VLWXDFL3Q ILQDQFLHUD (O FDSLWDO WRWDO VH FDC
ILQDQFLHUD QHWD WDO \ FRPR VH PXHVWUD HQ HO HVWDGR GH VL



$ FRQWLQXDFL:Q VH PXHVWUD HO FiOFXOR GHO -QGLFH GH DSDOD(

OLOHV GH HXURYV

3DVLYRV ILQDQFLHURV VLQ LQFOXLU SDJRV DSOD]DGRV

OHQRV &DMD \ HTXLYDOHQWHYV 1RWD

'"HXGD ILQDQFLHUD QHWD H[FOX\HQGR RWUDV GHXGDV QR EDQFDULDV
2WUDV FXHQWDV D SDJDU QR EDQFDULDV 1RWD

'"HXGDV QR EDQFDULDV FRQ *UXSR 1RWD o o
$FFLRQHV SURSLDYV

3DVLYRV SRU DUUHQGDPLHQWR 1RWD

7RWDO 'HXGD )LQDQFLHUD 1HWD

$FWLYRV 1HWRYV

7TRWDO FDSLWDO 'HXGD ILQDQFLHUD QHWD H[FOX\HQGR RWUDV GHXGDV QR EDQFI
DFWLYRV QHWRYV

5DWLR DSDODQFDPLHQWR




 QVWUXPHQWRYV ILQDQFLHURV \ YDORU UD]JRQDEOH

&ODVLILFDFL®*Q \ YDORU UD]J]RQDEOH

7TRGRV ORV DFWLYRV \ SDVLYRV ILQDQFLHURYVY WLHQHQ XQ YDORU FRQWDEOH VLPLODU D VX YDORL
HVWRV LQVWUXPHQWRYV H[FHSWR ORV SDJRV FRQWLQJHQWHYV

GH GLFLHPEUH GH 9DORU FRQWDEOH 9DORU UD]RQDEOH
3UOVWDPR vsdgl\a’bpfxu' ELWRV \
OLOHV GH HXURYV SDUWLGD UWLGDV DRWDO 1LYHO 1LYHO 1LYHO 7RWDO
FREUD USDUD QHJR SRy bY
$FWLYRV ILQDQFLHURY QR YDORUDGRYV D YDORU UD]J]RQDEOH
'"HS3VLWRV \ ILDQ]DV o) o)
&XHQWDV D FREUDU D FRUWR SOD]R FRQ HPSUHVDV GHO JUXSR 1RWMD
&OLHQWHYV \ RWUDV FXHQWDV D FREUDU 1RWD o} o}
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR 1RWD o} o}
o o
3DVLYRV ILQDQFLHURY D YDORU UD]RQDEOH
3DJRY FRQWLQJHQWHYV JHQHUDGRVY HQ HO HMHUFQFLR 0 o o
o o
3DVLYRV ILQDQFLHURY QR YDORUDGRV D YDORU UD]JRQDEOH
3DVLYRV ILQDQFLHURY SRU HPLVL3Q GH REOLJDFDRQHV o) o] o
3DVLYRV ILQDQFLHURY FRQ HQWLGDGHV GH FU®GRAWR o) 0o o
2WURV SDVLYRV ILQDQFLHURYV e) e) o) o)
&XHQWDV D SDJDU D FRUWR SOD]JR FRQ HPSUHVD® GHO JUXGR 1RWD o) o)
3DVLYRV SRU DUUHQGDPLHQWR
3URYHHGRUHV \ RWUDV FXHQWDV D SDJDU 1RWDO o] o] o

0 0




GH GLFLHPEUH GH 9DORU UD]RQDEOH

3U©VWDPR|\/S \D/('-?T:f\,ju' ELWRV \
OLOHV GH HXURV spUWLGDYRRRISIGERUWLGDY PRWDO  1LYHO 1LYHO 1LYHO 7RWDO
FREUDU DJDU
SDUD QHJRFE
$FWLYRV ILQDQFLHURYV QR YDORUDGRY D YDORU UD]RQDEOH
'HS3VLWRV \ ILDQ]DV o o

&XHQWDV D FREUDU D FRUWR SOD]R FRQ HPSUHVDV GHO JUXSR 1RWMD

&OLHQWHV \ RWUDV FXHQWDV D FREUDU 1RWD o] o]
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR 1RWD 0o 0o
0o o

3DJRVY FRQWLQJHQWHY JHQHUDGRY HQ HO HMHUFQFLR 0o o} o

0 0
3DVLYRV ILQDQFLHURY QR YDORUDGRV D YDORU UD]J]RQDEOH
3DVLYRV ILQDQFLHURY SRU HPLVL3Q GH REOLJDFDRQHYV o) o] o)
3DVLYRV ILQDQFLHURY FRQ HQWLGDGHYVY GH FU®GAWR o) ) o)
2WURYV SDVLYRV ILQDQFLHURYV o) o) o) o)
&XHQWDV D SDJDU D FRUWR SOD]R FRQ HPSUHVD® GHO JUX8R 1RWD o] o]

3DVLYRV SRU DUUHQGDPLHQWR
3URYHHGRUHV \ RWUDV FXHQWDV D SDJDU 1RWDO 0]
o o




OOWRGRY GH YDORUDFL:Q SDUD ORV LQVWUXPHQWRY ILQDQFLHURYV

$ FRQWLQXDFL*Q VH SUHVHQWDQ ORV POWR SRV DG 8 HDIDRRIIDFDR BIQOXR
UD]JRQDEOHV GH 1LYHO
FXDQWLWDWLYD GH FDGD YDULDEOH VLJQLILFDWLYD QR REVHUYD
IXHURQ FRPR VLJXH

DV-

FRPR ODV YDULDEOHV QR REVHU
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OOWRGRY GH YDORUDFL3:*Q SDUD ORV LQVWUXPHQWRY ILQDQFLHURYV

7LSR

0OOWRGR GH YDORUDH

LOQULDEOHY HPSOHDGDV (

3DVLYRV ILQDQFLHURY FRQ

HOOWWMRBWW GHW BM OF GBIG ER QW

DIFRRMSOLFD

3DVLYRV SRU

DUUHQGDPLH

DWW K W RVQ® 1@ FFIDMIR G HV FR Q W

DIFRRMSOLFD

2WURV SDVLYRV ILQDQFLHU

RXMRV GH FDMD GHVFRQW

DIFRRMSOLFD

R REVHU

7TUDVSDVR GH DFWLYRV \ SDVLYRV HQWUH ORV GLIHUHQWHY QLYHO

'XUDQWH HO HMHUFLFLR

DFWLYRV \ SDVLYRV HQWUH ORV GLIHUHQWHY QLYHOHYV

ILQDOL]DGR \HO QB HKGQFHHRBWLH R HNVUD \



2WUD LQIRUPDFLYQ

(O Q°PHUR PHGLR GH HPSOHDGRV GHO *UXSR &DVK LQFOX\HQGR C
POWRGR GH OD SDUWLFLSDFL:Q KD VLGR HO VLIJXLHQWH

SHUVRQDO RSHUDWLYR
5HVWR

(O SHUVRQDO RSHUDWLYR SURPHGLR HBROHODBWR \HRF IHHOG B G H Y ALFE
FROQVROLGDFL®*Q SRU HO POWRGR GH OD SDUWLFLSDBHAWQVRDQ DN\ GR

(O Q°PHUR PHGLR GH HPSOHDGRV GH ODV HPSUHVDV GH (VSD+D FR
GHVJORVDGR SRU FDWHJRU-DV HVY HO VLIJXLHQWH

SHUVRQDO RSHUDWLYR
5HVWR

/ID GLVWULEXFL®Q SRU VH[RV GH OD SODQWLOOD GHO *UXSR &DVK C

obuU3Q 0OXMHU obuUzQ 0OXMHU

3HUVRQDO RSHUDWLYR
5HVWR

/ID GLVWULEXFL3Q SRU VH[RV GH ORV PLHPEURYVY GH OD $OWD 'LUHFF

9DU3:Q OXMHU 9DU3Q OXMHU

&RQVHMR GH $GPLQLVWUDFL®Q
$OWD 'LUHFFL3Q

/ID HPSUHVD (UQVW <RXQJ 6/ DXGLWRUD GH ODV FXHQWDV DQXCL
GHO *UXSR &DVK KD IDFWXUDGR GXUDQWH HO HMHUFLFLR KRQRL
VLIXLHQWH GHWDOOH

OLOHV GH HXURYV

3RU DXGLWRU-D
3RU RWURV VHUYLFLRYV

IRV LPSRUWHYV LQFOXLGRVY HQ HO FXDGUR DQWHULRU LQFOX\HQ O
VHUYLFLRYVY UHDOL]DGRV GXUERQNHQIKB® FHMHAUHQFLR GHO PRPHQWR G



$GLFLRQDOPHQWH RWUDVY HQWLGDGHYV DILOLDGDV D (UQVW <RXQ
HMHUFLFLRYV UHVSHFWLYDPHQWH KRQRUDULRY SRU VHUYLFLRYV
GHWDOOH

OLOHV GH HXURYV

3RU VHUYLFLRVY GH DXGLWRU-D
3RU VHUYLFLRVY GH DVHVRUDPLHQWR ILVFDO
3RU RWURYV VHUYLFLRV

2ZWURV VHUYLFLRVY UHODFLRQDGRVY FRQ OD DXGLWRU-D VH FRU!
oLpPLWDGDY GH HVWDGRV ILQDQFLHURY LQWHUPHGLRYV LQIRUPHY
FXPSOLPLHQWR GH FRYHQDQWY FRPIRUW OHWWHUY HQ UHODFL:3Q
<RXQJ 6 / D 3URVHJXU &DVK 6 $ \ 6RFLHGDGHV GHSHQGLHQWHYV (
GH GLFLHPEUN GHUHVSHFWLYDPHQWH

3RU RWUR ODGR RWURY DXGLWRUHYVY KDQ IDFWXUDGR DO *UXSR 3U
SRU VHUYLFLRYV SURIHVLRQDOHY VHJ°Q HO VLIXLHQWH GHWDOOH

OLOHV GH HXURYV
3RU VHUYLFLRVY GH DXGLWRU-D o) o)

+HFKRVY SRVWHULRUHV D OD IHFKD
VLWXDFLYQ ILQDQFLHUD

$ OD IHFKD GH IRUPXODFL3Q GH HVWDV FXHQWDV DQXDOHV FRQ'
VLIQLILFDWLYRYV



SHVXPHQ GH ODV SULQFLSDOHY SROtW

$ FRQWLQXDFL®*Q VH GHVFULEHQ ODV SULQFLSDOHV SRO-WLFDV FR
FXHQWDYVY DQXDOHYV FRQVROLGDGDV (VWDV SRO-WLFDV VH KDQ DSC
SUHVHQWDGRYVY H[FHSWR SRU OR GLVSXHVWR HQ OD 1RWD

1RUPDV FRQWDEOHYV

/IDV SUHVHQWHY FXHQWDVYV DQXDOHV FRQVROLGDGDV KDQ VLGR HO
FRQWDEOHYVY TXH XWLOL]® HO *UXSR 3URVHJXU &DVK SDUD OD ¢
FRQVROLGDGDV D GH BQHBRSGH:Q GH ODV QRUPDV \ PRGLILFDFLI
8QL*Q (XURSHD \ GH REOLJDGR FXPSOLPLHQWR D SDUWLU GHO GH

D 1RUPDV HIHFWLYDV D SDUWLU GHO GH HQHUR GH

O &RQFHVLRQHV GH UHQWD UHODFLRQDGDV FRQ OD FRYLG
ORGLILFDFL®*Q D OD 1,,)

(VWDV PRGLILFDFLRQHVY SHUPLWHQ TXH FRPR VROXFL®Q SUjF
FRQWDELOL]DU ODV FRQFHVLRQHYVY GH UHQWDVY GHULYDGDV (
DUUHQGDPLHQWR (Q VX FDVR HO DUUHQGDWDULR FRQWDE
FULWHULRY GH OD 1,,) S$UUHQGDPLHQWRY FRPR VL GLFK
PRGLILFDFL3Q

(VWD VROXFL3*Q SUjFWLFD VROR SXHGH DSOLFDUVH D FRQFH
FRQVHFXHQFLD GLUHFWD GHO &RYLG /IR FXDO UHTXLHUH F
HO FDPELR HQ ORV SDJRVY GHO DUUHQGDPLHQWR UHVXOWD HC
DUUHQGDPLHQWR TXH HV VXVWDQFLDOPHQWH OD PLVPD R I
KDE-D LQPHGLDWDPHQWH DQWHV GHO FDPELR LL FXDOT.
DUUHQGDPLHQWR °QLFDPHQWH DIHFWD D SDJRV TXH RULJLQL
MXQLR GH \ LLL QR KD\ FDPELRV VXVWDQWLYRV HQ R
DUUHQGDPLHQWR

O ORGLILFDFLRQHYV D OD 1,,) 1,& 1,,) 1,,) \V1,,) S5HIRL
UHIHUHQFLD

$ OD IHFKD GH IRUPXODFL®*Q GH HVWDV FXHQWDYV DQXDOHV FRQVRO
QRUPDV YD\D D WHQHU XQ HIHFWR VLJQLILFDWLYR HQ ORV HVWDGR

E 1RUPDV HIHFWLYDV D SDUWLU GHO GH HQHUR GH
O ORGLILFDFLRQHV D OD 1,,) &RPELQDFLRQHV GH QHJRFLR

/IDV PRGLILFDFLRQHY FDPELDQ OD GHILQLFL3Q GH QHJRFLR
HQWLGDGHV D GHWHUPLQDU VL XQD WUDQVDFFL:Q GHEH UF



QHIJRFLRVY R FRPR OD DGTXLVLFL3Q GH XQ JUXSR GH DFWLYR
TXH HO DGTXLUHQWH VROR UHFRQRFH XQ IRQGR GH FRPHUFLF

/ID QXHYD GHILQLFL:Q GH QHJRFLR HQIDWL]D TXH HO SURGXI
ELHQHV \ VHUYLFLRV D ORV FOLHQWHV TXH JHQHUDQ LQJL
GLYLGHQGRV R LQWHUHVHY R TXH JHQHUHQ RWURYV LQJUHVR
TXH OD GHILQLFL:Q DQWHULRU VH FHQWUDED HQ SURSRUF
GLYLGHQGRY PHQRUHV FRVWHV X RWURV EHQHILFLRY HFRQ?3I
RWURYV SURSLHWDULRY PLHPEURV R SDUW-FLSHYV

O ORGLILFDFLRQHV D OD 1,,) &RQFHVLRQHYVY GH UHQWDYVYV UHODI

2WUDV QRUPDYV TXH VH PRGLILFDURQ TXH QR WXYLHURQ LPSDFWRYV
VRQ ODV VLIXLHQWHYV

O 9HUVL3®Q UHYLVDGD GHO ODUFR FRQFHSWXDO GH ODV 1,,) (O F
QXHYR FDS-WXOR VREUH YDORUDFL:Q PHMRUD ODV GHILQL
LPSRUWDQWHY FRPR OD SUXGHQFLD \ OD YDORUDFL3Q GH OD |

O ORGLILFDFLRQHYV D ODV 1,& \1,& 'HILQLFL3Q GH PDWHULDO
GH PDWHULDO VH UHDOL]DQ SDUD TXH VHD PjV VHQFLOOR KDF

F 1RUPDV HLQWHUSUHWDFLRQHY HPLWLGDYVY SHUR TXH QR VRQ I

O ORGLILFDFLRQHV D ODV 1,& 3UHVHQWDFL3Q GH HVWDGRV IL
ILQDQFLHURYVY FRPR FRUULHQWHY R QR FRUULHQWHV (O ,$6%
DSOLFDU HQ OD FODVLILFDFL3Q GH ORV SDVLYRV FRPR FRUUL

O ORGLILFDFLRQHV D OD 1,& \ DO 'RFXPHQWR GH 3UjFWLFD GH
VREUH ODV SRO-WLFDV FRQWDEOHV (O ,$6% KD LQFOXLGR X
DO LGHQWLILFDU TX© SRO-WLFDV FRQWDEOHV VRQ PDWHUL
FULWHULR GH GHVJORVDU SRO-WLFDV FRQWDEOH VLJQLILFDW

O ORGLILFDFLRQHV D OD 1,& '"HILQLFL®2Q GH HVWLPDFLRQHV FF
GH HVWLPDFL3Q FRQWDEOH TXH FODULILFD OD GLIHUHQFLD H
FDPELRVY HQ SRO-WLFDV FRQWDEOHV \ FRUUHFFLRQHYVY GH HUU

O ORGLILFDFLRQHV D OD 1,,) &RPELQDFL3Q GH QHJRFLRV G5HIHI
LQWHUSUHWDFLRQHYV UHHPSOD]DQ OD UHIHUHQFLD DO ODUFR
DO GHO VLQ TXH VXV UHTXHULPLHQWRY FDPELHQ VLJQLILI

O ORGLILFDFLRQHV D OD 1,& BURSLHGDG SODQWD \ TXLSR ,PS
XVR SUHYLVWR (VWDV PRGLILFDFLRQHV SURK-EHQ GHGXFLU ¢
HO LPSRUWH GH ODV YHQWDV TXH VH REWHQJDQ GHO DFWLYR
QHFHVDULDY SDUD TXH SXHGD RSHUDU HQ OD IRUPD SUHYLVYV
LPSRUWHYVY VH UHJLVWUDU;Q HQ OD FXHQWD GH UHVXOWDGRYV

O ORGLILFDFLRQHV D OD 1,& &RV W H V68 HG A XVWDSIDA QX Q RVR B RWUY
HQWLGDGHV WLHQHQ TXH LQFOXLU FXDQGR HYDO°DQ VL XQ F
PRGLILFDFLRQHV SURSRQHQ XQ HQIRTXH GH FRVWHV GLUHFW



SULQFLSLRY GH FRQVROLGDFLYQ

(QWLGDGHY GHSHQGLHQWHV

6H FRQVLGHUDQ HQWLGDGHY GHSHQGLHQWHY LQFOX\HQGR HQWLC
OD 6RFLHGDG GLUHFWD R LQGLUHFWDPHQWH D WUDY®V GH GHSH
D XQD HQWLGDG GHSHQGLHQWH FXDQGR SRU VX LPSOLFDFL®*Q HQ F
UHQGLPLHQWRY YDULDEOHV \ WLHQH OD FDSDFLGDG GH LQIOXLU H
HMHUFH VREUH OD PLVPD /D 6RFLHGDG WLHQH HO SRGHU FXDQGR
OH SURSRUFLRQDQ OD FDSDFLGDG GH GLULJLU ODV DFWLYLGDGHYV
GHUHFKR D XQRV UHQGLPLHQWRYV YDULDEOHV SRU VX LPSOLFDFL
UHQGLPLHQWRY TXH REWLHQH SRU GLFKD LPSOLFDFL3Q SXHGHQ YI
GH OD HQWLGDG

/IRV LQJUHVRV JDVWRV \ IOXMRV GH HIHFWLYR GH ODV HQWLGDGH
DQRQXDOHYVY FRQVROLGDGDY GHVGH OD IHFKD HQ TXH VH WUDQVILHU
HIFOX\HQ GH OD FRQVROLGDFL3Q HQ OD IHFKD HQ TXH FHVD HO PLYV

/DV WUDQVDFFLRQHV \ VDOGRYV PDQWHQLGRYV FRQ HPSUHVDV GHO
SOUGLGDV QR UHDOL]DGRV KDQ VLGR HOLPLQDGRV HQ HO SURFI
SOUGLGDV QR UHDOL]DGDV KDQ VLGR FRQVLGHUDGDYV FRPR XQ LQG
WUDQVPLWLGRYV

3DUD DVHJXUDU OD XQLIRUPLGDG FRQ ODV SRO-WLFDV DGRSWDGD
ODV SRO-WLFDV FRQWDEOHYV GH ODV GHSHQGLHQWHY FXDQGR VHD

/IDV FXHQWDV DQXDOHV R HVWDGRV ILQDQFLHURYV GH ODV HQWLGDC
FRQVROLGDFL®*Q HVW{Q UHIHULGRV D OD PLVPD IHFKD GH SUHVHC
BRFLHGDG GRPLQDQWH

&RPELQDFLRQHYVY GH QHJRFLRYV

(Q ODV FRPELQDFLRQHV GH QHJRFLRV HO *UXSR 3URVHJXU &DVK
IHFKD GH DGTXLVLFL*Q FRQVLGHUDGD HQ ORV HVWDGRYV ILQDQFLF
*UXSR 3URVHJXU &DVK REWLHQH HO FRQWURO GHO QHJRFLR DGTXL

/ID FRQWUDSUHVWDFL:Q HQWUHJIJDGD SRU OD FRPELQDFL3Q GH Ql
DGTXLVLFL®*Q SRU OD VXPD GH ORV YDORUHV UD]J]RQDEOHV GH ORYV
DVXPLGRVY ORV LQVWUXPHQWRY GH SDWULPRQLR QHWR HPLWLGR \
GHSHQGD GH KHFKRV IXWXURV R GHO FXPSOLPLHQWR GH FLHUWL
QHIJRFLR DGTXLULGR

/ID FRQWUDSUHVWDFL:Q HQWUHJIJDGD H[FOX\H FXDOTXLHU GHVHPE
SRU HO QHJRFLR DGTXLULGR /RV FRVWHV UHODFLRQDGRV FRQ OI
PHGLGD TXH VH LQFXUUHQ

(O *UXSR 3URVHJXU &DVK UHFRQRFH HQ OD IHFKD GH DGTXLVLFL?
DVXPLGRV \ FXDOTXLHU SDUWLFLSDFL3Q QR GRPLQDQWH SRU V
GRPLQDQWH HQ HO QHJRFLR DGTXLULGR VH UHFRQRFH SRU HO L
SDUWLFLSDFL3Q HQ HO YDORU UD]JRQDEOH GH ORV DFWLYRV QHWEF
SDUD ODV SDUWLFLSDFLRQHVY QR GRPLQDQWHV TXH RWRUJXHQ
HFRQ:*PLFRV \ HO GHUHFKR D OD SDUWH SURSRUFLRQDO GH ORV DF
GH OLTXLGDFL3Q (Q FDVR FRQWUDULR ODV SDUWLFLSDFLRQHYV
UDJRQDEOH R HO YDORU EDVDGR HQ FRQGLFLRQHVY GH PHUFDGR [/F
FROQOWLQJHQWHY HQ OD PHGLGD HQ TXH UHSUHVHQWHQ REOLJDFI



SDVDGRV \ VX YDORU UD]JRQDEOH SXHGD VHU PHGLGR FRQ ILDELOL
UHFRQRFH ORV DFWLYRV SRU LQGHPQL]DFL*Q RWRUJDGRV SRU HO
PLVPRV FULWHULRV GH YDORUDFL®Q GH OD SDUWLGD REMHWR ¢
FRQVLGHUDQGR HQ VX FDVR HO ULHVJR GH LQVROYHQFLD \ FXDOT.
LQGHPQL]DGR

IRV DFWLYRV \ SDVLYRV DVXPLGRV VH FODVLILFDQ \ GHVLJQDQ SD
GH ORV DFXHUGRV FRQWUDFWXDOHY FRQGLFLRQHV HFRQ3:PLFDV &
FRQGLFLRQHYV H[LVWHQWHYV HQ OD IHFKD GH DGTXLVLFL3Q H[FHS
VHIXURYV

(O H[FHVR H[LVWHQWH HQWUH OD FRQWUDSUHVWDFL3Q HQWUHJDGI
QR GRPLQDQWHV \ HO LPSRUWH QHWR GH ORV DFWLYRV DGTXLULG
IRQGR GH FRPHUFLR (Q VX FDVR HO GHIHFWR GHVSXOV GH HYD!
HQWUHJDGD HO YDORU DVLJQDGR D ODV SDUWLFLSDFLRQHVY QR G
ORVY DFWLYRV QHWRV DGTXLULGRY VH UHFRQRFH HQ FXHQWD GH U

&XDQGR XQD FRPELQDFL®*Q GH QHJRFLRY V3OR VH KD SRGLGR GHWI
GH FLHUUH GHO HMHUFLFLR ORV DFWLYRV QHWRV LGHQWLILFDE
SURYLVLRQDOHYVY UHFRQRFLHQGR ORV DMXVWHV HIHFWXDGRYV GXUL
KXELHUDQ FRQRFLGR HQ GLFKD IHFKD UHH[SUHVDQGR HQ VX FDV
DQWHULRU (Q FXDOTXLHU FDVR ORV DMXVWHV D ORV YDORULI
LQIRUPDFL3Q UHODWLYD D ORV KHFKRV \ FLUFXQVWDQFLDV TXH HJ[
KDEHU VLGR FRQRFLGRVY KXELHUDQ DIHFWDGR D ORV LPSRUWHYV Ul

(O EHQHILFLR SRWHQFLDO GH ODV SOUGLGDV ILVFDOHV \ RWURV DF
UHJLVWUDGRV SRU QR FXPSOLU ORV FULWHULRV SDUD VX UHFRC
FRQWDELOL]D HQ OD PHGLGD HQ TXH QR VH FRUUHVSRQGD FRQ X
XQ LQJUHVR SRU LPSXHVWR VREUH EHQHILFLRV

/D FRQWUDSUHVWDFL®*Q FRQWLQJHQWH VH FODVLILFD GH DFXHUGR
FRPR DFWLYR R SDVLYR ILQDQFLHUR LQVWUXPHQWR GH SDWULPF
YDULDFLRQHV SRVWHULRUHY GHO YDORU UD]JRQDEOH GH XQ DFWL)\
FRQ XQ DMXVWH GHO SHULRGR GH YDORUDFL3Q VH UHFRQRFHQ H¢
JOREDO /D FRQWUDSUHVWDFL3Q FRQWLQJHQWH FODVLILFDGD F
DFWXDOL]DFL3Q SRVWHULRU UHFRQRFLHQGR OD OLTXLGDFL3Q
FRQWUDSUHVWDFL3Q FRQWLQJHQWH FODVLILFDGD FRPR SURYLVL3
QRUPD GH YDORUDFL3Q FRUUHVSRQGLHQWH

(O FRVWH GH OD FRPELQDFL®Q GH QHJRFLRV LQFOX\H ODV FRQWUI
GH DGTXLVLFL®*Q VRQ SUREDEOHV \ VH SXHGHQ HVWLPDU FRQ ILDE
FRQWUDSUHVWDFLRQHY FRQWLQJHQWHV R ODV YDULDFLRQHYV

FROQWLQJHQWHY VH UHFRQRFHQ FRPR XQ DMXVWH SURVSHFWLYR D

3DUWLFLSDFLRQHV QR GRPLQDQWHYV

/DV SDUWLFLSDFLRQHV QR GRPLQDQWHY HQ ODV HQWLGDGHV GH
DGTXLVLFL®Q SRU HO SRUFHQWDMH GH SDUWLFLSDFL3Q HQ HO
LGHQWLILFDEOHYV /DV SDUWLFLSDFLRQHV QR GRPLQDQWHV HQ O
DQWHULRULGDG D OD IHFKD GH WUDQVLFL®Q VH UHFRQRFLHURQ
SDWULPRQLR QHWR GH ODV PLVPDV HQ OD IHFKD GH SULPHUD FRQ\

/ID SDUWLFLSDFL3:Q GHO *UXSR 3URVHJXU &DVK \ ODV SDUWLFLSDF
FRQVROLGDGRY GHO HMHUFLFLR \ HQ ORV FDPELRV HQ HO SDWULPI
YH] FRQVLGHUDGRY ORV DMXVWHY \ HOLPLQDFLRQHYVY GHULYDGRYV C



OoObvV SDUWLFLSDFLRQHYVY HQ OD SURSLHGDG DO FLHUUH GHO HMH
FRQYHUVL:Q GH ORV GHUHFKRV GH YRWR SRWHQFLDOHV \ XQD YH]
DFRUGDGRY R QR GH DFFLRQHV SUHIHUHQWHY FRQ GHUHFKRV DF
FXHQWDV GH SDWULPRQLR QHWR 6LQ HPEDUJR OD SDUWLFLSD
SDUWLFLSDFLRQHY QR GRPLQDQWHY VH GHWHUPLQDQ FRQVLGHUDGC
SRWHQFLDOHV \ RWURV LQVWUXPHQWRYV ILQDQFLHURYVY GHULYDC
DFWXDOPHQWH D ORV EHQHILFLRY HFRQ3:PLFRVY DVRFLDGRV FRQ OD
HO GHUHFKR GH SDUWLFLSDU HQ GLYLGHQGRV IXWXURV \ FDPELRYV

IRV UHVXOWDGRV \ FDGD FRPSRQHQWH GHO RWUR UHVXOWDGR JOF
D ORV DFFLRQLVWDYV GH OD 6RFLHGDG GRPLQDQWH \ D ODV SDUWL
SDUWLFLSDFL3Q DXQTXH HVWR LPSOLTXH XQ VDOGR GHXGRU GH S
VXVFULWRY HQWUH HO *UXSR 3URVHJXU &DVK \ ODV SDUWLFLSDFLF
WUDQVDFFL:Q VHSDUDGD

(QWLGDGHYV DVRFLDGDYV

6H FRQVLGHUDQ HQWLGDGHY DVRFLDGDVY DTXHOODV VREUH ODV T
wubyov GH GHSHQGLHQWHY HMHUFH LQIOXHQFLD VLJQLILFDWLY
LOQWHUYHQLU HQ ODV GHFLVLRQHYVY GH SRO-WLFD ILQDQFLHUD \ GH
HILVWHQFLD GH FRQWURO R GH FRQWURO FRQMXQWR VREUH OD F
LQIOXHQFLD VLJQLILFDWLYD VH FRQVLGHUDQ ORV GHUHFKRV GH Y
OD IHFKD GH FLHUUH GH FDGD HMHUFLFLR FRQVLGHUDQGR LJXD
SRVH-GRV SRU HO *UXSR 3URVHJXU &DVK R SRU RWUD HQWLGDG

/IDV LQYHUVLRQHY HQ HQWLGDGHYV DVRFLDGDV VH UHJLVWUDQ SRU
HQ OD TXH VH HMHUFH LQIOXHQFLD VLIJQLILFDWLYD KDVWD OD IH
MXVWLILFDQGR OD H[LVWHQFLD GH OD PLVPD

/IDV LQYHUVLRQHYV HQ HQWLGDGHV DVRFLDGDV VH UHFRQRFHQ LQL
H[FHVR HQWUH HO FRVWH GH OD LQYHUVL3Q \ HO SRUFHQWDMH FR
YDORUHV UD]JRQDEOHV GH ORV DFWLYRV QHWRYV LGHQWLILFDEOHYV
LQFOX\H HQ HO YDORU FRQWDEOH GH OD LQYHUVL3Q

/ID SDUWLFLSDFL3Q GHO *UXSR 3URVHJXU &DVK HQ ORV EHQHILFLR’
REWHQLGDY GHVGH OD IHFKD GH DGTXLVLFL:Q VH UHJLVWUD FRPR
LOQYHUVLRQHY FRQ DERQR R FDUJR D OD SDUWLGD 3DUWLFLSDFI
DVRFLDGDV FRQWDELOL]DGDV DSOLFDQGR HO POWRGR GH OD SI
FRQVROLGDGD HVWDGR GHO UHVXOWDGR JOREDO FRQVROLGDG!
BURVHJXU &&DVK HQ HO RWUR UHVXOWDGR JOREDO GH ODV DVRFLD
VH UHJLVWUD FRPR XQ DXPHQWR R GLVPLQXFL3:Q GHO YDORU C
UHFRQRFLOQGRVH OD FRQWUDSDUWLGD SRU QDWXUDOH]D HQ RW
GLYLGHQGRV VH UHJLVWUDQ FRPR PLQRUDFLRQHY GHO YDORU GH

'"HWHULRUR GH YDORU

*UXSR 3URVHJXU &DVK DSOLFD ORV FULWHULRY GH GHWHULRUR F
UHJLVWUDU seuUuGLGDYVY SRU GHWHULRUR DGLFLRQDOHYVY D ODV \D UF
HQ FXDOTXLHU RWUR DFWLYR ILQDQFLHUR PDQWHQLGR FRQ OD PL
POWRGR GH OD SDUWLFLSDFL:3Q

(O Ff/OFXOR GHO GHWHULRUR VH GHWHUPLQD FRPR UHVXOWDGR GF
D OD LQYHUVL®Q QHWD HQ OD DVRFLDGD FRQ VX YDORU UHFXSHUD
PD\RU GHO YDORU HQ XVR R YDORU UD]JRQDEOH PHQRV ORV FRVWH)
(Q HYWH VHQWLGR HO YDORU HQ XVR VH FDOFXOD HQ IXQFL®*Q GH



HQ HO YDORU DFWXDO GH ORV IOXMRVY GH HIHFWLYR HVWLPDGRYV C
TXH SXGLHUDQ UHVXOWDU GH OD HQDMHQDFL3Q ILQDO GH OD DVRF

(O LPSRUWH UHFXSHUDEOH GH OD LQYHUVL:Q HQ XQD DVRFLDGD
DVRFLDGD VDOYR TXH QR FRQVWLWX\D XQD XQLGDG JHQHUDGRUD

/ID S©UGLGD SRU GHWHULRUR GH YDORU QR VH DVLJQD DO IRQGR G
LOQYHUVL:Q HQ ODV DVRFLDGDV GHULYDGDV GH OD DSOLFDFL3Q C
SRVWHULRUHY VH UHFRQRFHQ ODV UHYHUVLRQHY GH YDORU GH OD
HQ TXH H[LVWD XQ DXPHQWR GHO YDORU UHFXSHUDEOH /D S©OUC
VHSDUDGDPHQWH GH OD SDUWLFLSDFL3Q GHO *UXSR 3URVHJXU &DV

$FXHUGRV FRQMXQWRYV

6H FRQVLGHUDQ DFXHUGRV FRQMXQWRY D DTXHOORV HQ ORV T)
FRPSDUWLU HO FRQWURO VREUH XQD DFWLYLGDG HFRQ3:PLFD G
DFWLYLGDGHYV UHOHYDQWHY UHTXLHUHQ HO FRQVHQWLPLHQWR XQ
SDUW-FLSHV X RSHUDGRUHV /D HYDOXDFL3Q GH OD H[LVWHQFLD G
OD GHILQLFL®*Q GH FRQWURO GH ODV HQWLGDGHY GHSHQGLHQWHV

1HJRFLRV FRQMXQWRYV

/IDV LQYHUVLRQHV HQ ORV QHJRFLRV FRQMXQWRYV VH UHJLVWUDQ C
POWRGR FRQVLVWH HQ OD LQFRUSRUDFL3Q HQ OD O-QHD GHO EDOI
DSOLFDQGR HO POWRGR GH OD SDUWLFLSDFL*QU GHO YDORU GH

KXELHUH FRUUHVSRQGLHQWH D OD SDUWLFLSDFL3Q SRVH-GD HQ
REWHQLGR FDGD HMHUFLFLR FRUUHVSRQGLHQWH DO SRUFHQWDMH
UHIOHMD HQ ODV FXHQWDV GH UHVXOWDGRY FRQVROLGDGDV FRPR
HMHUFLFLR GH ODV LQYHUVLRQHV FRQWDELOL]DGDV DSOLFDQGR
B3URVHJXU &DVK GHFLGH SUHVHQWDU GLFKRV UHVXOWDGRV FRPR

FRQVLGHUDU TXH ORV UHVXOWDGRYV GH VXV QHJRFLRV FRQMXQWRV

/IDV GLVWULEXFLRQHV GH GLYLGHQGRYV GH ORV QHJRFLRV FRQMXQV
GH ODV LQYHUVLRQHV /DV SOUGLGDV HQ ORV QHJRFLRV FRQMXQ'
&DVK VH OLPLWDQ DO YDORU GH OD LQYHUVL3*Q QHWD H[FHSWR |
DVXPLGR SRU SDUWH GHO *UXSR 3URVHJXU &DVK REOLJDFLRQHV O]
SDJRV HQ QRPEUH GH ORV QHJRFLRV FRQMXQWRYV

2SHUDFLRQHV FRQMXQWDV

(Q ODV RSHUDFLRQHV FRQMXQWDV HO *UXSR 3URVHJXU &DVK
FRQVROLGDGDV VXV DFWLYRV LQFOXLGD VX SDUWLFLSDFL2:Q HQ O
SDVLYRV LQFOXLGD VX SDUWLFLSDFL:Q HQ ORV SDVLYRV HQ ORYV
RWURVY RSHUDGRUHV ORV LQJUHVRV REWHQLGRY GH OD YHQWD G
RSHUDFL:Q FRQMXQWD VX SDUWH GH ORV LQJUHVRV REWHQLGRYV
RSHUDFL:Q FRQMXQWD VXV JDVWRV LQFOXLGD OD SDUWH TXH OH

(Q ODV WUDQVDFFLRQHV GH YHQWD R DSRUWDFL3Q GHO *UXSR 3UF
V:OR VH UHFRQRFHQ ORV UHVXOWDGRY FRUUHVSRQGLHQWHY D OD
TXH ODV SOUGLGDV SRQJDQ GH PDQLILHVWR XQD SOUGLGD R GHWI
HQ FX\R FDVR ©VWDV VH UHFRQRFHQ -QWHJUDPHQWH



(Q ODV WUDQVDFFLRQHV GH FRPSUD GHO *UXSR 3URVHJXU &DVK
UHFRQRFHQ ORV UHVXOWDGRVY FXDQGR VH YHQGDQ D WHUFHURV O]
SRQJDQ GH PDQLILHVWR XQD SOUGLGD R GHWHULRUR GH YDORU G
*UXSR 3URVHJXU &DVK UHFRQRFH -QWHJUDPHQWH OD SDUWH S!
FRUUHVSRQGHOQ

/ID DGTXLVLFL®*Q SRU HO *UXSR 3URVHJXU &DVK GH OD SDUWLFLSD
FRQMXQWD VH UHFRQRFH DSOLFDQGR ORV FULWHULRY GHVDUURO
HO SRUFHQWDMH GH SDUWLFLSDFL3*Q TXH SRVHH HQ ORV DFWLYR\
DGTXLVLFL3Q SRVWHULRU GH XQD SDUWLFLSDFL3Q DGLFLRQDO H(
SUHYLD HQ ORV DFWLYRV \ SDVLYRV LQGLYLGXDOHYVY QR HV REMHWE

&EXHQWD GH UHVXOWDGRY FRQVROLGDGI

(O *UXSR 3URVHJXU &DVK RSWD SRU SUHVHQWDU ORV JDVWRV U}
XWLOL]DQGR XQD FODVLILFDFL®*Q EDVDGD HQ OD IXQFL*Q GH ORV
TXH HVWH POWRGR SURSRUFLRQD D ORV XVXDULRV XQD LQIRUPDF
JDVWRYV SRU QDWXUDOH]D

,QIRUPDFLYQ ILQDQFLHUD SRU VHJPHQW

8Q VHIJPHQWR GHO QHJRFLR HV XQ JUXSR GH DFWLYRV \ RSHUL
SURGXFWRV R VHUYLFLRV VXMHWRV D ULHVJRV \ UHQGLPLHQWRYV
QHJRFLR

8Q VHIJPHQWR JHRJUILFR HVW|; HQFDUJDGR GH SURSRUFLRQDU ¢
HFRQ:*PLFR FRQFUHWR VXMHWR D ULHVJRV \ UHQGLPLHQWRYV GLIHU
HQ RWURV HQWRUQRV HFRQ3:PLFRV

&DGD XQR GH ORV VHIPHQWRY GHILQLGRY WLHQH DVLJQDGRV ORYV
jiUHD JHRJUjILFD WLHQH VX SURSLD HVWUXFWXUD IXQFLRQDO

7UDQVDFFLRQHYV HQ PRQHGD H[WUDQMH

ORQHGD IXQFLRQDO \ SUHVHQWDFL3Q

/DV SDUWLGDV LQFOXLGDV HQ ODV FXHQWDV DQXDOHV FRQVROLGD
3URVHJXU &DVK VH YDORUDQ XWLOL]DQGR OD PRQHGD GHO HQWRI
RSHUD UPRQHGD IXQFLRQDOU /DV FXHQWDV DQXDOHV FRQVROL
VDOYR PHQFL®*Q H[SUHVD SRU VHU ©VWD OD PRQHGD IXQFLRQI
GRPLQDQWH

7TUDQVDFFLRQHV \ VDOGRYV

/DV WUDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD VH FRQYLHUWHQ D
FDPELR YLJHQWHVY HQ ODV IHFKDV GH ODV WUDQVDFFLRQHV /DV S¢
TXH UHVXOWDQ GH OD OLTXLGDFL®*Q GH HVWDV WUDQVDFFLRQHV \
FLHUUH GH ORV DFWLYRV \ SDVLYRV PRQHWDULRY GHQRPLQDGRYV
FXHQWD GH UHVXOWDGRVY H[FHSWR VL VH GLILHUHQ HQ SDWULPR
HIHFWLYR

/DV SOUGLGDV \ JDQDQFLDV SRU GLIHUHQFLDV GH FDPELR UHODWL
DO HIHFWLYR VH SUHVHQWDQ HQ OD FXHQWD GH S©OUGLGDV \ JDC
ILQDQFLHURV



/IRV FDPELRV HQ HO YDORU UD]JRQDEOH GH W-WXORV PRQHWDULR
FODVLILFDGRYVY FRPR DFWLYRVY QR FRUULHQWHY PDQWHQLGRY SDUD
FRQYHUVL:Q UHVXOWDQWHY GH FDPELRVY HQ HO FRVWH DPRUWL]DG
OLEURVY GHO W-WXOR /DV GLIHUHQFLDV GH FRQYHUVL3Q VH UHFR
FDPELRVY HQ HO LPSRUWH HQ OLEURYVY VH UHFRQRFHQ HQ HO SDWUL

/DV GLIHUHQFLDV GH FRQYHUVL®*Q VREUH SDUWLGDV QR PRQHWDUL
PDQWHQLGRYV D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV
SOUGLGD HQ HO YDORU UD]JRQDEOH /DV GLIHUHQFLDV GH FRQYHL
FRPR LQVWUXPHQWRY GH SDWULPRQLR FODVLILFDGRV FRPR DFWLY
LQFOX\HQ HQ HO SDWULPRQLR QHWR HQ OD UHVHUYD GH UHYDORUL

(O *UXSR 3URVHJXU &DVK SUHVHQWD HO HIHFWR GH OD FRQYHUV]
GLIHULGRVY GHQRPLQDGRV HQ PRQHGD H[WUDQMHUD FRQMXQWDPH
GLIHULGR HQ UHVXOWDGRYV

(Q OD SUHVHQWDFL3Q GHO HVWDGR GH IOXMRV GH HIHFWLYR F
WUDQVDFFLRQHY HQ PRQHGD H[WUDQMHUD VH FRQYLHUWHQ D HXU
HQ OD IHFKD HQ OD TXH ©VWRV VH SURGXMHURQ (O HIHFWR GH O
HIHFWLYR \ RWURYV PHGLRV O-TXLGRV HTXLYDOHQWHV GHQRPLQD
VHSDUDGDPHQWH HQ HO HVWDGR GH IOXMRV GH HIHFWLYR FRPR U
HIHFWLYRU

&RQYHUVL3Q GH QHJRFLRV HQ HO H[WUDQMHUR

/ID FRQYHUVL:Q D HXURV GH QHJRFLRVY HQ HO H[WUDQMHUR FX\D
KLSHULQIODFLRQDULR VH KD HIHFWXDGR PHGLDQWH OD DSOLFDFL?

L /RV DFWLYRV \ SDVLYRV LQFOX\HQGR HO IRQGR GH FRPHUFL
GHULYDGRV GH OD DGTXLVLFL®*Q GH ORV QHJRFLRV LQFOX!
FRQYLHUWHQ DO WLSR GH FDPELR GH FLHUUH HQ OD IHFKD GH

LL/RV LQJUHVRV \ JDVWRV GH FDGD FXHQWD GH UHVXOWDGRYV
PHGLRY PHQVXDOHYV

LLIDV GLIHUHQFLDVY GH FDPELR UHVXOWDQWHV GH OD DSOLFI
UHFRQRFHQ FRPR GLIHUHQFLDY GH FRQYHUVL3Q HQ RWUR UHV:

(Q FRQVROLGDFL®*Q ODV GLIHUHQFLDV GH FDPELR TXH VXUJHQ GH
HQWLGDGHYV H[WUDQMHUDV \ GH SUOVWDPRV \ RWURV LQVWUXPHQ
FREHUWXUDV GH HVDV LQYHUVLRQHV VH LPSXWDQ DO SDWULPRQL
HVDV GLIHUHQFLDV GH FDPELR VH UHFRQRFHQ HQ OD FXHQWD GH
JDQDQFLD HQ OD YHQWD

,QPRYLOL]DGR PDWHULDO

IRV WHUUHQRV \ FRQVWUXFFLRQHYVY FRPSUHQGHQ SULQFLSDOPHQW
PDWHULDO VH UHFRQRFH SRU VX FRVWH GH DGTXLVLFL3Q PHQRYV
DFXPXODGDV FRUUHVSRQGLHQWHYV H[FHSWR HQ HO FDVR GH ORYV
SO©UGLGDVY SRU GHWHULRUR

(O FRVWH KLVW3ULFR LQFOX\H ORV JDVWRV GLUHFWDPHQWH DWULE

IRV FRVWHV SRVWHULRUHY VH LQFOX\HQ HQ HO LPSRUWH HQ OLEU
VHSDUDGR V3:OR FXDQGR HV SUREDEOH TXH ORV EHQHILFLRV HI
HOHPHQWRY YD\DQ D IOXLU DO *UXSR 3URVHJXU &DVK \ HO FRVW
IRUPD ILDEOH (O LPSRUWH HQ OLEURYVY GHO FRPSRQHQWH VXVWLW);



UHSDUDFLRQHV \ PDQWHQLPLHQWR VH FDUJDQ HQ OD FXHQWD GH
LQFXUUH HQ HOORYV

IRV WHUUHQRYVY QR VH DPRUWL]DQ /D DPRUWL]DFL:Q HQ RWURYV DF

SDUD DVLJQDU VXV FRVWHVY R LPSRUWHV UHYDORUL]DGRV D VXV
HVWLPDGDYV

&RHILFLHQWH

&RQVWUXFFLRQHV \
,QVWDODFLRQHY WOFQLFDV \ PDTXLQDULD DO
2WUDV LQVWDODFLRQHV \ XWLOODMH DO

ORELOLDULR

(TXLSRV LQIRUP{WLFRV

(OHPHQWRYVY GH WUDQVSRUWH

2WUR LQPRYLOL]DGR PDWHULDO DO

(O YDORU UHVLGXDO \ OD YLGD °WLO GH ORV DFWLYRV VH UHYLVDQC
FLHUUH FRPR XQ FDPELR GH HVWLPDFL:3Q

&XDQGR HO LPSRUWH HQ OLEURV GH XQ DFWLYR HV VXSHULRU D V.
UHGXFH GH IRUPD LQPHGLDWD KDVWD VX LP®SRVYRVH HIGF & SHHQUMHEROUHC
GH GHWHULRURY GHO LQPRYLOL]DGR PDWHULDO GH IRUPD DQXDO F

/IDV SouGLGDV \ JDQDQFLDV SRU OD YHQWD GH LQPRYLOL]DGR PDW
REWHQLGRV FRQ HO LPSRUWH HQ OLEURV \ VH LQFOX\HQ HQ OD FXl

$FWLYRV SRU GHUHFKRVY GH XVR \
DUUHQGDPLHQWR SROtWLFD DSOLFDEOH L
GH

&RQ IHFKD GH HQHUR GH HO *UXSR KD DGRSWDGR OD 1,,) $
&DVK KD RSWDGR SRU DSOLFDU HO POWRGR GH WUDQVLFL*Q UHWU
QRUPD UHWURDFWLYDPHQWH FRQ HO HIHFWR DFXPXODGR GH OD D&
IHFKD GH SULPHUD DSOLFDFL3Q

BURVHJIXU &DVK HYDO®°D DO LQLFLR GH XQ FRQWUDWR VL ©OVWH FF
FRQWLHQH XQ DUUHQGDPLHQWR VL RWRUJD HO GHUHFKR D FRQWL
SHULRGR GH WLHPSR D FDPELR GH FRQWUDSUHVWDFL3Q (O SHUL
SURVHJIXU &DVK XWLOL]D XQ DFWLYR LQFOX\H ORV SHULRGRV FR
3URVHJIXU &DVK V3OR UHHYDO®°D ODV FRQGLFLRQHV FXDQGR VH SU

(Q ORV FRQWUDWRY TXH FRQWLHQHQ XQR R PiV FRPSRQHQWH\
DUUHQGDPLHQWR 3URVHJXU &DVK DVLJQD OD FRQWUDSUHVWDFL
DUUHQGDPLHQWR GH DFXHUGR FRQ HO SUHFLR GH YHQWD LQGHSHC
HO SUHFLR LQGLYLGXDO DJUHJDGR GH ORV FRPSRQHQWHYV GLVWLQ

(O *UXSR 3URVHJXU &DVK KD RSWDGR LJXDOPHQWH SRU QR UHF
DUUHQGDPLHQWR \ HO DFWLYR SRU GHUHFKR GH XVR FRUUHVSRQG
SOD]JR DUUHQGDPLHQWRYV SRU XQ SHU-RGR LJXDO R LQIHULRU D X
DFWLYRVY GH EDMR YDORU LPSRUWH LIJXDO R PHQRU HQ HXURV D
WLSR GH FRQWUDWRY HO *UXSR 3URVHJXU &DVK UHFRQRFH ORV S
DUUHQGDPLHQWR



&RQWDELOLGDG GHO DUUHQGDWDULR

BURVHJXU &DVK UHFRQRFH DO FRPLHQ]JR GHO DUUHQGDPLHQWR XQ
SRU DUUHQGDPLHQWR (O DFWLYR SRU GHUHFKR GH XVR VH FI
DUUHQGDPLHQWR FXDOTXLHU SDJR SRU DUUHQGDPLHQWR UHDOL
FRPLHQ]JR PHQRV ORV LQFHQWLYRV UHFLELGRV ORV FRVWHV LQLF
ORV FRVWHV GH GHVPDQWHODPLHQWR R UHVWDXUDFL3Q D LQFXUUL
SURYLVLRQHV

(O *UXSR 3URVHJXU &DVK YDORUD HO SDVLYR SRU DUUHQGDPLHQ
DUUHQGDPLHQWR TXH HVWOQ SHQGLHQWHYVY GH SDJR HQ OD IHF
GHVFXHQWD ORV SDJRV SRU DUUHQGDPLHQWR DO WLSR GH LQWHL
GHWHUPLQDU FRQ ILDELOLGDG HO WLSR GH LQWHU®V LPSO-FLWR G

/RV SDJRV SRU DUUHQGDPLHQWR SHQGLHQWHY VH FRPSRQHQ GH O
D FREUDU ORV SDJRV YDULDEOHV TXH GHSHQGHQ GH XQ -QGLFH R
R WDVD DSOLFDEOH HQ OD IHFKD GH FRPLHQ]R ORV LPSRUWHV TX
UHVLGXDO HO SUHFLR GH HMHUFLFLR GH OD RSFL®*Q GH FRPSUD FJ
SDJRV SRU LQGHPQL]DFLRQHV SRU FDQFHODFL3Q GH FRQWUDWR
UHIOHMH HO HMHUFLFLR GH OD RSFL3*Q GH FDQFHODFL3Q

(O *UXSR 3URVHJXU &DVK YDORUD ORV DFWLYRV SRU GHUHFKR GH
SseuGLGDY SRU GHWHULRUR DFXPXODGDV DMXVWDGRVY SRU FX
DUUHQGDPLHQWR

6L HO FRQWUDWR WUDQVILHUH OD SURSLHGDG GHO DFWLYR DO
DUUHQGDPLHQWR R HO DFWLYR SRU GHUHFKR GH XVR LQFOX\H HO
FULWHULRYV GH DPRUWL]DFL®*Q LOGBVYBBGRY HF KD GAHRWBPLHQ]R GH
KDVWD HO ILQDO GH OD YLGD °WLO GHO DFWLYR (Q FDVR FRQW!I
GHUHFKR GH XVR GHVGH OD IHFKD GH FRPLHQ]R KDVWD OD IHFKD D
HO ILQDO GHO SOD]R GH DUUHQGDPLHQWR

(O *UXSR 3URVHJXU &DVK DSOLFD ORV FULWHULRYVY GH GHWHULRUR
HQ OD 1RW® DFWLYR SRU GHUHFKR GH XVR

(O *UXSR 3URVHJXU &DVK YDORUD HO SDVLYR SRU DUUHQGDPLHQW
GHYHQJDGR GLVPLQX\©QGROR SRU ORV SDJRV UHDOL]DGRV \ Ut
PRGLILFDFLRQHY GHO DUUHQGDPLHQWR R SDUD UHIOHMDU ODV DF\

(O *UXSR 3URVHJXU &DVK UHJLVWUD ORV SDJRV YDULDEOHV TXH Q
GHO SDVLYR HQ UHVXOWDGRV GHO SHULRGR HQ HO TXH VH SURC(
GHVHPEROVR

(O *UXSR 3URVHJXU &DVK UHJLVWUD ODV UHHVWLPDFLRQHYV GHO SI
GH XVR KDVWD TXH ©VWH VH UHGXFH D FHUR \ SRVWHULRUPHQWH

(O *UXSR 3URVHJXU &DVK UHHVWLPD HO SDVLYR SRU DUUHQGD
DUUHQGDPLHQWR D XQD WDVD DFWXDOL]DGD VL VH SURGXFH XQ |
FDPELR HQ OD H[SHFWDWLYD GH HMHUFLFLR GH OD RSFL3Q GH FRP!

(O *UXSR 3URVHJXU &DVK UHHVWLPD HO SDVLYR SRU DUUHQGDPL
LPSRUWHY HVSHUDGRY D SDJDU GH XQD JDUDQW-D GH YDORU UH
XWLOL]DGR SDUD GHWHUPLQDU ORV SDJRV LQFOX\HQGR XQ FDPE
PHUFDGR XQD YH] VH SURGXFH XQD UHYLVL3Q GH ODV PLVPDV



(O *UXSR 3URVHJXU &DVK UHFRQRFH XQD PRGLILFDFL3Q GHO DUU
VHSDUDGR VL ©VWD DXPHQWD HO DOFDQFH GHO DUUHQGDPLHQWR
LPSRUWH GH OD FRQWUDSUHVWDFL2Q SRU HO DUUHQGDPLHQWR LC
SUHFLR LQGLYLGXDO SRU HO DXPHQWR GHO DOFDQFH \ FXDOTXLH
FLUFXQVWDQFLDY SDUWLFXODUHY GHO FRQWUDWR

6L OD PRGLILFDFL®*Q QR UHVXOWD HQ XQ DUUHQGDPLHQWR VHSDUI
BURVHJXU &DVK DVLJQD OD FRQWUDSUHVWDFL:Q DO FRQWUDWR P
YXHOYH D GHWHUPLQDU HO SOD]J]R GH DUUHQGDPLHQWR \ UHHVWLP
UHYLVDGRY DO WLSR GH LQWHU®V UHYLVDGR (O *UXSR 3URVHJXU
SRU GHUHFKR GH XVR SDUD UHIOHMDU OD ILQDOL]DFL3Q SDUFLD
PRGLILFDFLRQHYVY TXH GLVPLQX\HQ HO DOFDQFH GHO DUUHQGDPLHC(
seuGLGD 3DUD HO UHVWR GH PRGLILFDFLRQHVY HO *UXSR 3URVHJ.
SRU GHUHFKR GH XVR

&RQWDELOLGDG GHO DUUHQGDGRU

(O *UXSR 3URVHJXU &DVK FODVLILFDUj FDGD XQR GH VXV DUUHQ
RSHUDWLYR ELHQ FRPR DUUHQGDPLHQWR ILQDQFLHUR

8Q DUUHQGDPLHQWR VH FODVLILFDUj FRPR ILQDQFLHUR VL WUDQ
EHQHILFLRY LQKHUHQWHY D OD SURSLHGDG GH XQ DFWLYR VXE\DF
RSHUDWLYR VL QR WUDQVILHUH VXVWDQFLDOPHQWH WRGRV ORV Ul
XQ DFWLYR VXE\DFHQWH

$UUHQGDPLHQWRYV ILQDQFLHURYV

(Q OD IHFKD GH FRPLHQ]R HO *UXSR 3URVHJXU &DVK UHFRQRFH HC
DFWLYRV TXH PDQWLHQH HQ YLUWXG GH DUUHQGDPLHQWR ILQDQFL
XQ LPSRUWH LIJXDO DO GH OD LQYHUVL3Q QHWD HQ HO DUUHQGDPL
HO DUUHQGDPLHQWR SDUD YDORUDU OD LQYHUVL3Q QHWD HQ HO
GLVWLQWRY GH ORV VRSRUWDGRYV SRU ORV DUUHQGDGRUHV TXH \
HQ OD YDORUDFL3Q LQLFLDO GH OD LQYHUVL3Q QHWD HQ HO DUUHC
UHFRQRFLGRYV GXUDQWH HO SOD]R GHO DUUHQGDPLHQWR

IRV SDJRV SRU DUUHQGDPLHQWR LQFOXLGRYVY HQ OD YDORUDFL:3Q
FRPSUHQGHQ ORV VLIXLHQWHYV SDJRV SRU HO GHUHFKR GH XVR Gl
DUUHQGDPLHQWR TXH QR VH KD\DQ UHFLELGR HQ GLFKD IHFKD S
SDJDU ORV SDJRV YDULDEOHV TXH GHSHQGHQ GH XQ -QGLFH R WD
WDVD DSOLFDEOH HQ OD IHFKD GH FRPLHQ]JR FXDOTXLHU JDUDC
DUUHQGDGRU DO DUUHQGDWDULR HO SUHFLR GH HMHUFLFLR Gl
UDJRQDEOHPHQWH FLHUWR \ ORV SDJRV SRU LQGHPQL]DFLRQHV SR
SOD]R GH DUUHQGDPLHQWR UHIOHMH HO HMHUFLFLR GH OD RSFL3Q

(O *UXSR 3URVHJXU &DVK UHFRQRFH ORV LQJUHVRV ILQDQFLHURYV
DUUHJOR D XQD SDXWD TXH UHIOHMD XQ WLSR GH UHQGLPLHQWR S
*UXSR 3URVHJXU &DVK HQ HO DUUHQGDPLHQWR

(O *UXSR 3URVHJXU &DVK GLVWULEX\H ORV LQJUHVRV ILQDQFLHUR
OR ODUJR GHO SOD]R GHO DUUHQGDPLHQWR \ GHGXFH ORV SDJRV S
LQYHUVL3Q EUXWD HQ HO DUUHQGDPLHQWR D ILQ GH UHGXFLU WD
QR GHYHQJDGRYV



$UUHQGDPLHQWRY RSHUDWLYRYV

(O *UXSR 3URVHJXU &DVK UHFRQRFH ORV SDJRV SRU DUUHQGDP
RSHUDWLYRYV FRPR LQJUHVRV ELHQ GH IRUPD OLQHDO ELHQ FRQ
B3URVHJXU &DVK DSOLFD RWUD EDVH VLVWHP{WLFD VL HVWD HV Pj
FXDO VH UHGXFHQ ORV EHQHILFLRY GHO XVR GHO DFWLYR VXE\DFH

(O *UXSR 3URVHJXU &DVK UHFRQRFH FRPR JDVWRV ORV FRVWHV LC
REWHQHU ORV LQJUHVRV SRU DUUHQGDPLHQWR

(O *UXSR 3URVHJXU &DVK D+tDGH ORV FRVWHV GLUHFWRV LQLFLD
DUUHQGDPLHQWR RSHUDWLYR DO LPSRUWH HQ OLEURY GHO DFWL)
JDVWRV GXUDQWH HO SOD]R GHO DUUHQGDPLHQWR VREUH OD PLVI

(O *UXSR 3URVHJXU &DVK FRQWDELOL]D OD PRGLILFDFL2:Q GH XQ D
DUUHQGDPLHQWR GHVGH OD IHFKD HIHFWLYD GH OD PRGLILFDFL?
DUUHQGDPLHQWR \D HIHFWXDGR R GHYHQJDGR HQ UHODFL3Q FRQ |
ORV SDJRV GHO QXHYR DUUHQGDPLHQWR

$FWLYRV LOQWDQJLEOHYV

JRQGR GH FRPHUFLR

(O IRQGR GH FRPHUFLR UHSUHVHQWD HO H[FHVR GHO FRVWH GH D
SDUWLFLSDFL3Q GHO *UXSR 3URVHJXU &DVK HQ ORV DFWLYRV Q
DGTXLULGD HQ OD IHFKD GH DGTXLVLFL*Q 'H IRUPD DQXDO VH F
FRPHUFLR 1RWMH UHJLVWUD D VX FRVWH PHQRV ODV SOUGLGDYV
SOUGLGDV \ JDQDQFLDV SRU OD YHQWD GH XQD HQWLGDG LQFOX\H:
UHODFLRQDGR FRQ OD HQWLGDG YHQGLGD

(O IRQGR GH FRPHUFLR VH DVLJQD D ODV XQLGDGHV JHQHUDGRUD
SUREDU ODV S©UGLGDV SRU GHWHULRUR /D DVLJQDFL3Q VH UHDOI
EHQHILFLDUVH GH OD FRPELQDFL3Q GH QHJRFLRY HQ OD TXH VXUJL

&DUWHUDY GH FOLHQWHYV

/DV UHODFLRQHV FRQ FOLHQWHY UHFRQRFLGDV SRU HO *UXSR 3UR
GH FOLHQWHV VRQ VHSDUDEOHV \ HVWiQ EDVDGDV HQ XQD UHO
UHTXLVLWRY TXH HVWDEOHFH OD QRUPDWLYD SDUD VHU FRQVLGHU
IRQGR GH FRPHUFLR (Q JHQHUDO VH FRUUHVSRQGHQ FRQ FRQWUI
TXH R ELHQ KDQ VLGR DGTXLULGRV D WHUFHURV R ELHQ VH KDQ
UD]JRQDEOHV HQ FRPELQDFLRQHV GH QHJRFLRV

/IDV FDUWHUDYVY GH FRQWUDWRYV FRQ FOLHQWHYV VH UHJLVWUDQ D V
PHQRY OD DPRUWL]DFL3:Q \ SOUGLGDYVY SRU GHWHULRUR DFXPXODGD

(O YDORU UD]JRQDEOH DVLJQDGR D ODV FDUWHUDV GH FRQWUDWRYV
GH DGTXLVLFL®*Q 3DUD OD GHWHUPLQDFL3Q GHO YDORU UD]RQDEC
FRPELQDFLRQHV GH QHJRFLRV VRSRUWDGRY HQ UHODFLRQHV FRQ
HQIRTXH GH LQJUHVRV GHVFXHQWR GH ORV IOXMRV GH FDMD J
PRPHQWR GH OD DGTXLVLFL3Q GH OD HQWLGDG GHSHQGLHQWH /R
ODV SUR\HFFLRQHV ILQDQFLHUDV GH YHQWDV LQYHUVLRQHV RSH
SODQHV GH QHJRFLR GH OD FRPSD%-D



(Q *UXSR 3URVHJXU &DVK ODV FDUWHUDV GH FOLHQWHY VH DPRUW
HVWLPDGD /D YLGD °WLO VH HVWLPD HQ EDVH D LQGLFDGRUHYV WD
GH ORV FOLHQWHV R OD WDVD SURPHGLR DQXDO GH DEDQGRQR (
UHYLVL3Q GH ODV YLGDV °WLOHYVY DVLJQDGDVY D HVWRV DFWLYRYV
FDUWHUDY GH FOLHQWHY RVFLOD HQWUH ORV \ ORV D+xRV

/IDV FDUWHUDY GH FOLHQWHY VH DVLJQDQ D ODV XQLGDGHV JHQHU
SD-V GH RSHUDFL®*Q \ HO VHIPHQWR GH QHJRFLR

$GLFLRQDOPHQWH DO FLHUUH GH FDGD HMHUFLFLR VH SURFHGH L
TXH UHGX]FD VX YDORU UHFXSHUDEOH /DV SUXHEDV SDUD OD HY|
GHWHULRUR GH ODVY FDUWHUDY GH FOLHQWHY FRQVLVWHQ SULQFL¢

O 9HULILFDU VL VH KDQ SURGXFLGR KHFKRV TXH SXGLHUDQ LP
HVWLPDFLRQHV GH ORV IOXMRV GH FDMD JHQHUDGRV SRU ORV |
HMHPSOR GLVPLQXFLRQHV HQ ODV YHQWDV WRWDOHV R HQ ORYV

O $FWXDOL]DU ODV HVWLPDFLRQHV GH ODV WDVDV GH DEDQGRQR
KDQ SURGXFLGR PRGLILFDFLRQHV HQ ORV SOD]RV HQ TXH VH
JHQHUHQ LQJUHVRV

(Q HO FDVR GH TXH H[LVWDQ LQGLFLRVY GH GHWHULRUR HO YDOR
EDVH DO YDORU DFWXDO GH ODV QXHYDV HVWLPDFLRQHV GH IOXM
SHULRGR GH YLGD °WLO UHVWDQWH

(Q HO FDVR GH TXH VH KD\D SURGXFLGR XQ LQFUHPHQWR HQ ODV W
XQD QXHYD HVWLPDFL®Q GH OD YLGD °WLO GH ODV FDUWHUDV GH F

ODUFDV FRPHUFLDOHV \ OLFHQFLDV

/IDV PDUFDV FRPHUFLDOHV \ ODV OLFHQFLDYV VH SUHVHQWDQ D FRYV
VH UHJLVWUDQ D VX FRVWH PHQRV OD DPRUWL]DFL3Q \ ODV SO©
DPRUWL]DFL3Q VH FDOFXOD SRU HO POWRGR OLQHDO SDUD DVLJQCL
VX YLGD °WLO HVWLPDGD GH DRV

$SOLFDFLRQHV LQIRUP{WLFDV

/IDV OLFHQFLDV SDUD SURJUDPDV LQIRUP{WLFRY DGTXLULGDV VH F
TXH VH KD LQFXUULGR SDUD DGTXLULUODV \ SUHSDUDUODYV SDUD >
DPRUWL]DQ GXUDQWH VXV YLGDV °WLOHV HVWLPDGDV HQWUH \

/IRV JDVWRYVY UHODFLRQDGRY FRQ HO GHVDUUROOR R PDQWHQLPLHC
FRPR JDVWR FXDQGR VH LQFXUUH HQ HOORYV

3puGLGDY SRU GHWHULRUR GH YDORU GH C

(O YDORU GH ORV DFWLYRV VXMHWRY D DPRUWL]DFL®*Q VH DQDOL
GHWHULRUR VLHPSUH TXH DOJ°Q VXFHVR R FDPELR HQ ODV FLUFXC
SXHGH QR VHU UHFXSHUDEOH 6H UHFRQRFH XQD SOUGLGD SRU Gt
HQ OLEURV GHO DFWLYR \ VX LPSRUWH UHFXSHUDEOH (O LPSRU\
UD]JRQDEOH GH XQ DFWLYR PHQRV ORV FRVWHV GH HQDMHQDFL3Q R
$ HIHFWRV GH HYDOXDU ODV SOUGLGDV SRU GHWHULRUR GHO YDC
SDUD HO TXH KD\ IOXMRV GH HIHFWLYR LGHQWLILFDEOHV SRU VH
8*( /RV DFWLYRV QR ILQDQFLHURYV GLVWLQWRY GHO IRQGR GH FF
SRU GHWHULRUR VH VRPHWHQ D UHYLVLRQHV D FDGD IHFKD GH
UHYHUVLRQHY GH OD SOUGLGD



36UGLGDV SRU GHWHULRUR GHO IRQGR GH FRPHUFLR

IRV IRQGRV GH FRPHUFLR VH KDQ DVLJQDGR D ODV XQLGDGHV JHQ
BURVHJXU &DVK GH DFXHUGR FRQ HO SD-V GH RSHUDFL3Q (O IRQGHI
HO SURS3VLWR GH SUREDU ODV S©oUGLGDV SRU GHWHULRUR /D DV
HVSHUD YD\DQ D EHQHILFLDUVH GH OD FRPELQDFL®:Q GH QHJRFL
FRPHUFLR

(O LPSRUWH UHFXSHUDEOH GH ORV DFWLYRYVY HV HO PD\RU HQWUF
HODMHQDFL®Q R GLVSRVLFL®*Q SRU RWUD Y-D\ VX YDORU HQ XVR I
IOXMRVY GH FDMD IXWXURV HVWLPDGRY 3DUD HVWLPDU HO YDORU
SUHYLVLRQHY GH IOXMRY GH FDMD IXWXURY DQWHY GH LPSXHVWR
DSUREDGRV SRU OD '"'LUHFFL®*Q (VWRV SUHVXSXHVWRV LQFRUSRUD
LQJUHVRV \ FRVWHY GH ODV XQLGDGHYV JHQHUDGRUDYV GH HIHFW
SDVDGR \ ODV H[SHFWDWLYDV IXWXUDV (VWDV H[SHFWDWLYDV FXE
ORV IOXMRY SDUD ORV DRV IXWXURV DSOLFDQGR WDVDV GH FUH]
FUHFLHQWHY QL VXSHUDQ OD wbvDbD GH FUHFLPLHQWR PHGLR D OD
8* (

/ID 'LUHFFL3Q GHWHUPLQ3 HO (%,7'$ EHQHILFLR DQWHV GH LQWHF
DPRUWL]DFLRQHYVY SUHVXSXHVWDGR HQ EDVH DO UHQGLPLHQWR S
PHUFDGR

(VWRV IOXMRV GH FDMD VH GHVFXHQWDQ SDUD FDOFXODU VX YDO!
FDSLWDO GHO QHJRFLR \ GHO jUHD JHRJU{ILFD HQ TXH VH GHVDUU
FiOFXOR DFWXDO GHO GLQHUR \ ODV SULPDV GH ULHVJR XWLOL]DG
iUHD JHRJU;ILFD

(Q HO FDVR HQ TXH HO LPSRUWH UHFXSHUDEOH VHD LQIHULRU DO
FRUUHVSRQGLHQWH S©UGLGD SRU GHWHULRUR SRU OD GLIHUHQF
GHWHULRUR GH YDORU GH OD FXHQWD GH UHVXOWDGRYV FRQVROLG

/IDV S©UGLGDV SRU GHWHULRUR GH YDORU FRUUHVSRQGLHQWHYV DC

ERQMXQWDPHQWH FRQ HO DQjOLVLVY GH GHWHULRUR GH ORV IRQ(C
VHQVLELOLGDG GH ORV PLVPRV FRQVLVWHQWH HQ YHULILFDU HO L
TXH WHQGU-D ODV GHVYLDFLRQHVY HQ ODV HVWLPDFLRQHY GH ODV

$FWLYRV ILQDQFLHURYV

&ODVLILFDFL2Q

IRV DFWLYRV ILQDQFLHURYV VH FODVLILFDQ HQ HO PRPHQWR GH VX
HO IRQGR HFRQ3PLFR GHO DFXHUGR FRQWUDFWXDO \ FRQ ODV GHIL

$ HIHFWRV GH VX YDORUDFL3®*Q ORV DFWLYRV ILQDQFLHURV VH

ILQDQFLHURYVY D YDORU UD]J]RQDEOH FRQ FDPELRV HQ UHVXOWD
LQLFLDOPHQWH GH DTXHOORY PDQWHQLGRYV SDUD QHJRFLDU DFWL
\ DFWLYRV ILQDQFLHURY YDORUDGRYVY D YDORU UD]JRQDEOH FRQ FD
ORV LQVWUXPHQWRY GH SDWULPRQLR GHVLIJQDGRY FRPR WDOHYV

&DVK FODVLILFD ORVY DFWLYRV ILQDQFLHURY GLIHUHQWHV GH ORYV
UHVXOWDGRV \ ORV LQVWUXPHQWRYVY GH SDWULPRQLR GHVLJQDGR
UHVXOWDGR JOREDO GH DFXHUGR FRQ HO PRGHOR GH QHJRFL
FRQWUDFWXDOHYV



3URVHJXU &DVK FODVLILFD XQ DFWLYR ILOQODQFLHUR D FRVWH DPRI
PRGHOR GH QHJRFLR FX\R REMHWLYR HV PDQWHQHU DFWLYRV ILC
FRQWUDFWXDOHV \ ODV FRQGLFLRQHV FRQWUDFWXDOHV GHO I
HVSHFLILFDGDV D IOXMRV GH HIHFWLYR TXH VRQ °QLFDPHQWH S
LPSRUWH GHO SULQFLSDO SHQGLHQWH 833

BURVHJXU &DVK FODVLILFD XQ DFWLYR ILQDQFLHUR D YDORU UD]R(
VL VH PDQWLHQH HQ HO PDUFR GH XQ PRGHOR GH QHJRFLR FX\R R
HIHFWLYR FRQWUDFWXDOHYV \ YHQGLHQGR DFWLYRV ILQDQFLHURYV
ILQDQFLHUR GDQ OXJDU HQ IHFKDV HVSHFLILFDGDYVY D IOXMRV GH

(O PRGHOR GH QHJRFLR VH GHWHUPLQD SRU HO SHUVRQDO FODYH ¢
IRUPD HQ OD TXH JHVWLRQDQ FRQMXQWDPHQWH JUXSRV GH DFWLY
QHJRFLR FRQFUHWR (O PRGHOR GH QHJRFLR GHO *UXSR 3URVHJXL
JHVWLRQD VXV DFWLYRV ILQDQFLHURY SDUD JHQHUDU IOXMRYV GH F

IRV DFWLYRV ILQDQFLHURYVY TXH VH HQPDUFDQ HQ XQ PRGHOR GF
DFWLYRYVY SDUD SHUFLELU IOXMRY GH HIHFWLYR FRQWUDFWXDOHYV
IRUPD GH FREURY FRQWUDFWXDOHY GXUDQWH OD YLGD GHO LQVWL
DFWLYRVY PDQWHQLGRY HQ OD FDUWHUD SDUD SHUFLELU HVRV IOX
GHWHUPLQDU VL ORV IOXMRV GH HIHFWLYR VH REWLHQHQ PHGL
FROQWUDFWXDOHY GH ORV DFWLYRYV ILQDQFLHURYVY HO *UXSR 3URVI
HO FDOHQGDULR GH ODV YHQWDYVY HQ HMHUFLFLRY DQWHULRUHYVY O
UHODFL:Q FRQ OD DFWLYLGDG GH YHQWDYV IXWXUD

IRV DFWLYRV ILQDQFLHURY TXH VH HQPDUFDQ HQ XQ PRGHOR GF
DFWLYRV SDUD SHUFLELU IOXMRV GH HIHFWLYR FRQWUDFWXDOHYV \
HIHFWLYR HQ IRUPD GH FREURV FRQWUDFWXDOHY \ YHQGHUORYV D
&DVK

(O UHVWR GH DFWLYRV ILQDQFLHURV VH FODVLILFDQ FRPR D YDOR
SUOVWDPRV \ FXHQWDV D FREUDU

IRV SUOVWDPRV \ FXHQWDV D FREUDU VRQ DFWLYRV ILQDQFLHL
GHWHUPLQDEOHY TXH QR FRWL]DQ HQ XQ PHUFDGR DFWLYR 6XU
GLQHUR ELHQHV R VHUYLFLRVY GLUHFWDPHQWH D XQ GHXGRU VLQ |
6H LQFOX\HQ HQ DFWLYRVY FRUULHQWHY H[FHSWR SDUD YHQFLPLH!
GH FLHUUH TXH VH FODVLILFDQ FRPR DFWLYRYVY QR FRUULHQWHYV /R
SULQFLSDOPHQWH HQ HO HVWDGR GH VLWXDFL3®*Q ILQDQFLHUD HQ
FREUDU 1RWD

2WURYV DFWLYRV ILQDQFLHURY QR FRUULHQWHYV

B3URVHJXU &DVK UHFRJH HQ HVWD FDWHJRU-D LPSRVLFLRQHYV D SOI
D WHUFHURYV

5HFRQRFLPLHQWR YDORUDFL:*Q \ EDMD GH DFWLYRV ILQDQFLHURYV

/DV DGTXLVLFLRQHV \ HQDMHQDFLRQHV GH DFWLYRV ILQDQFLHURYV
HV GHFLU OD IHFKD HQ TXH 3URVHJXU &DVK VH FRPSURPHWH L
LQYHUVLRQHVY VH UHFRQRFHQ LQLFLDOPHQWH SRU HO YDORU UD]R
WRGRV ORV DFWLYRV ILQDQFLHURV QR UHJLVWUDGRV D YDORU |
LQYHUVLRQHV VH GDQ GH EDMD FRQWDEOHPHQWH FXDQGR KDQ YH



UHFLELU IOXMRV GH HIHFWLYR GH ODV PLVPDV \ 3URVHJXU &DVK |
ULHVJRV \ YHQWDMDV GHULYDGRV GH VX WLWXODULGDG

IRV SUOVWDPRV \ FXHQWDV D FREUDU \ RWURYV DFWLYRV ILQDQFLF
FRVWH DPRUWL]DGR GH DFXHUGR FRQ HO POWRGR GHO WLSR GH L

/IDV SOUGLGDV \ JDQDQFLDV QR UHDOL]DGDV TXH VXUJHQ GH FDPE
PRQHWDULRY FODVLILFDGRY FRPR GLVSRQLEOHY SDUD OD YHQWD °
ORV W-WXORV FODVLILFDGRY FRPR GLVSRQLEOHY SDUD OD YHQWD
GHWHULRUR GHO YDORU ORV DMXVWHYV DFXPXODGRV HQ HO YDC
UHVXOWDGRYVY FRPR SOUGLGDV \ JDQDQFLDV GH ORV W-WXORYV

BURVHJXU &DVK HYDO°D HQ OD IHFKD GH FDGD FLHUUH VL H[LVW
ILOQDQFLHUR R XQ JUXSR GH DFWLYRV ILQDQFLHURY SXHGDQ KDEHL
GH W-WXORV GH FDSLWDO FODVLILFDGRVY FRPR GLVSRQLEOHV SDU
VXIULGR Ss©oUuGLGDVY SRU GHWHULRUR VH FRQVLGHUDU; VL KD W
SURORQJDGR HQ HO YDORU UDJRQDEOH GH ORV W-WXORV SRU GHEL

6L H[LVWH FXDOTXLHU HYLGHQFLD GH HVWH WLSR SDUD ORV DFWI
SOUGLGD DFXPXODGD GHWHUPLQDGD FRPR OD GLIHUHQFLD HQWUH
FRUULHQWH PHQRYVY FXDOTXLHU S©UGLGD SRU GHWHULRUR GHO °
UHFRQRFLGD VH HOLPLQD GHO SDWULPRQLR QHWR \ VH UHFRQRF!
SRU GHWHULRUR GHO YDORU UHFRQRFLGDVY HQ OD FXHQWD GH UHYV
UHYHUVLEOHYV

3URVHJXU &DVK GD GH EDMD ORV DFWLYRV ILQDQFLHURYV FXDQGR F
ORV IOXMRV GH HIHFWLYR GHO FRUUHVSRQGLHQWH DFWLYR ILQDQ
ULHVJRV \ EHQHILFLRY LQKHUHQWHY D VX SURSLHGDG WDOHV FRF
RSHUDFLRQHV GH UIDFWRULQJU HQ ODV TXH OD HPSUHVD QR UHWL

3RU HO FRQWUDULR 3URVHJXU &DVK QR GD GH EDMD ORV DFWL
ILQDQFLHUR SRU XQ LPSRUWH LIJXDO D OD FRQWUDSUHVWDFL2Q UH
HQ ODV TXH VH UHWHQJD VXVWDQFLDOPHQWH ORV ULHVJRV \ EH(
FRPR HO GHVFXHQWR GH HIHFWRV R HO UIDFWRULQJ FRQ UHFXUV
ILQDQFLDFLRQHYVY VXERUGLQDGDV X RWUR WLSR GH JDUDQW-DV
SO©UGLGDV HVSHUDGDYV

([LVWHQFLDYV

/IDV H[LVWHQFLDV VH YDORUDQ DO PHQRU HQWUH VX FRVWH R VX Y

O/DV H[LVWHQFLDV HQ DOPDFHQHV \ ORV XQLIRUPHV VH YDORUD

O/DV LQVWDODFLRQHYVY HQ FXUVR VH YDORUDQ DO FRVWH GH OD
UHSXHVWRV FRQVXPLGRV \ HO FRVWH HVWiQGDU GH OD PDQR G
FRVWHY UHDOHV KDELGRVY GXUDQWH HO HMHUFLFLR

(O YDORU QHWR UHDOL]DEOH HV HO SUHFLR GH YHQWD HVWLPDGR
FRVWHY YDULDEOHY GH YHQWD DSOLFDEOHYV



&EXHQWDYV FRPHUFLDOHYV D FREUDU

/IDV FXHQWDV FRPHUFLDOHV D FREUDU VH UHFRQRFHQ LQLFLDOPHQ
SRU VX FRVWH DPRUWL]DGR GH DFXHUGR FRQ HO POWRGR GHO WL
SRU GHWHULRUR GH YDORU 6H HVWDEOHFH XQ GHWHULRUR GH F
HYLGHQFLD REMHWLYD GH TXH 3URVHJXU &DVK QR VHU; FDSD] Gt
DGHXGDQ GH DFXHUGR FRQ ORV WOUPLQRV RULJLQDOHV GH ODV F
ULHVJR GH FUOGLWR EDVDGR HQ OD SOUGLGD HVSHUDGD OD FXD(
GH FUOGLWRYV LQFREUDEOHYV GH ORV °OWLPRV DRV GH FDGD FOLH
SHUR D°Q QR SURYLVLRQDGDV

/ID HILVWHQFLD GH GLILFXOWDGHYV ILQDQFLHUDV VLJQLILFDWLYDYV
GHXGRU HQWUH HQ TXLHEUD R UHRUJDQL]DFL3Q ILQDQFLHUD \ OD
LQGLFDGRUHY GH TXH OD FXHQWD D FREUDU VH KD GHWHULRUDG
HQWUH HO LPSRUWH HQ OLEURV GHO DFWLYR \ HO YDORU DFWXD
GHVFRQWDGRY DO WLSR GH LQWHU®V HIHFWLYR (O LPSRUWH HQ
XWLOL]D OD FXHQWD GH GHWHULRUR \ OD S©O©UGLGD VH UHFRQRF
FXHQWD D FREUDU VHD LQFREUDEOH VH UHJXODUL]D FRQWUD OD F

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLY

(O HIHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR LQFOX\HQ HO HIHF\
HQWLGDGHYVY GH FUOGLWR RWUDV LQYHUVLRQHV D FRUWR SOD]R G
WUHV PHVHV R PHQRV \ ORV GHVFXELHUWRY EDQFDULRV (Q HCcC
GHVFXELHUWRY EDQFDULRYV VH FODVLILFDQ FRPR SDVLYRV ILQDQFL

&DSLWDO VRFLDO \ DFFLRQHYVY SURSLDYV

/IDV DFFLRQHV RUGLQDULDYV VH FODVLILFDQ FRPR SDWULPRQLR QHYV

/D DGTXLVLFL3Q SRU HO *UXSR 3URVHJXU &DVK GH LQVWUXPHQWRYV
VH SUHVHQWD SRU HO FRVWH GH DGTXLVLFL3Q GH IRUPD VHSDUDGI
HQ HO HVWDGR GH VLWXDFL3Q ILQDQFLHUD FRQVROLGDGR FRQ L
DGTXLVLFL3Q (Q ODV WUDQVDFFLRQHV UHDOL]DGDV FRQ LQVWUXP
QLQJ°Q UHVXOWDGR

/ID DPRUWL]DFL3Q SRVWHULRU GH ORV LQVWUXPHQWRY GH SDWULF
XQD UHGXFFL3Q GH FDSLWDO SRU HO LPSRUWH GHO QRPLQDO GH
QHJDWLYD HQWUH HO SUHFLR GH DGTXLVLFL®*Q \ HO QRPLQDO GH C
UHVHUYDYV

/JRV FRVWHV GH WUDQVDFFL3Q UHODFLRQDGRY FRQ LQVWUXPHQWR
XQD PLQRUDFL3Q GHO SDWULPRQLR QHWR XQD YH] FRQVLGHUDGR |



SURYLVLRQHYV

/IDV SURYLVLRQHY SDUD UHHVWUXFWXUDFL®*Q \ OLWLJLRVY VH UHFRQ

O(0 *UXSR 3URVHJXU &DVK WLHQH XQD REOLJDFL3Q SUHVHQW
UHVXOWDGR GH VXFHVRV SDVDGRYV

O+D\ P{V SUREDELOLGDGHV GH TXH YD\D D VHU QHFHVDULD XQD
REOLJDFL3Q TXH GH OR FRQWUDULR

O(0 LPSRUWH VH KD HVWLPDGR GH IRUPD ILDEOH

&XDQGR H[LVWD XQ Q°PHUR GH REOLJDFLRQHV VLPLODUHYVY OD SUR
VDOLGD SDUD OD OLTXLGDFL®*Q VH GHWHUPLQD FRQVLGHUDQGR F
UHFRQRFH XQD SURYLVL3Q LQFOXVR VL OD SUREDELOLGDG GH XC
SDUWLGD LQFOXLGD HQ OD PLVPD FODVH GH REOLJDFLRQHY SXHGD

/IDV SURYLVLRQHV SRU UHHVWUXFWXUDFL3Q LQFOX\HQ VDQFLRQHV
SRU GHVSLGR D ORV HPSOHDGRV 1R VH UHFRQRFHQ SURYLVLRQHYV

/ID 'LUHFFL:Q HVWLPD ODV SURYLVLRQHV FRUUHVSRQGLHQWHV S
LQIRUPDFL:Q KLVW3ULFD VREUH UHFODPDFLRQHY DV- FRPR WHQGH
LQIRUPDFL:Q SDVDGD VREUH HO FRVWH SXHGH GLIHULU GH ODV
'LUHFFL3Q VH DSR\D HQ DVHVRUHV H[WHUQRV ODERUDOHV MXU-G
HVWLPDFLRQHYV 1RWD

/IDV SURYLVLRQHV VH YDORUDQ SRU HO YDORU DFWXDO GH ORYV
QHFHVDULRY SDUD OLTXLGDU OD REOLJDFL2:Q XVDQGR XQ WLSR DQ\
GHO PHUFDGR DFWXDO GHO YDORU WHPSRUDO GHO GLQHUR \ OR
LOQFUHPHQWR HQ OD SURYLVL:Q FRQ PRWLYR GHO SDVR GHO WLHPS

SDVLYRV ILQDQFLHURYV

/JRV SDVLYRV ILQDQFLHURYV VH FODVLILFDQ HQ HO PRPHQWR GH VX
HO IRQGR HFRQ3®*PLFR GHO DFXHUGR FRQWUDFWXDO \ FRQ ODV GHIL
HQ OD 1,& ,QVWUXPHQWRYV ILQDQFLHURV 3UHVHQWDFL3Q

/IRV SDVLYRV ILQDQFLHURY VH UHFRQRFHQ LQLFLDOPHQWH SRU V
TXH VH KD\D LQFXUULGR HQ OD WUDQVDFFL:Q 3RVWHULRUPHQWH
FRVWH DPRUWL]DGR &XDOTXLHU GLIHUHQFLD HQWUH ORV IRQGRYV
SDUD VX REWHQFL:Q \ HO YDORU GH UHHPEROVR VH UHFRQRFH HQ
OD GHXGD GH DFXHUGR FRQ HO POWRGR GHO WLSR GH LQWHU®V HI

IRV SDVLYRV ILQDQFLHURY VH FODVLILFDQ FRPR SDVLYRV FRUULHC
WHQJD XQ GHUHFKR LQFRQGLFLRQDO D GLIHULU VX OLTXLGDFL3*Q (
OD IHFKD GH FLHUUH

/DV FRPLVLRQHV DERQDGDV SRU OD FRQFHVL3Q GH O-QHDV GH FU
WUDQVDFFL3Q GHO SUOVWDPR HQ OD PHGLGD HQ TXH VHD SUREDE(
WRGDV ODV O-QHDV (Q HVWRV FDVRV ODV FRPLVLRQHV VH GLILHL
OD O-QHD (Q OD PHGLGD HQ TXH QR KD\D HYLGHQFLD GH TXH VHD
O-QHD GH FUOGLWR OD FRPLVL3Q VH FDSLWDOL]D FRPR XQ SDJR
DPRUWL]D GXUDQWH HO SHULRGR HQ TXH HVW® GLVSRQLEOH OD O-



,PSXHVWRV FRUULHQWHV \ GLIHULGRYV

(O JDVWR SRU LPSXHVWR GHO HMHUFLFLR FRPSUHQGH HO LPSXHV
UHFRQRFH HQ OD FXHQWD GH UHVXOWDGRV H[FHSWR HQ OD PHGL(
GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR (Q HVWH FDVR HO LPS
QHWR

(O FDUJR SRU LPSXHVWR FRUULHQWH VH FDOFXOD HQ EDVH D OD
DSUREDUVH D OD IHFKD GH FLHUUH HQ ORV SD-VHV HQ ORV TXH
JHQHUDQ UHVXOWDGRV VXMHWRYV D LPSXHVWRV /D 'LUHFFL3Q HYD
HQ UHODFL:Q FRQ ODVY GHFODUDFLRQHY GH LPSXHVWRYVY UHVSHFWR
HVW©eQ VXMHWDV D LOQOWHUSUHWDFL:Q FUHDQGR HQ VX FDVR OD
LPSRUWHY TXH VH HVSHUDQ SDJDU D ODV DXWRULGDGHYV ILVFDOHYV

6H UHTXLHUH XQ JUDGR LPSRUWDQWH GH MXLFLR SDUD GHWHUPL
VREUH ODV JDQDQFLDV ([LVWHQ PXFKDV WUDQVDFFLRQHV \ FiOFX
GHO LPSXHVWR HV LQFLHUWD GXUDQWH HO FXUVR RUGLQDULR GH
SDVLYRV SDUD SUREOHPDV ILVFDOHVY DQWLFLSDGRV HQ EDVH D H'
QHFHVDULRY LPSXHVWRY DGLFLRQDOHYVY &XDQGR HO UHVXOWDGR
GH ORV LPSRUWHYV TXH VH KXELHUDQ UHFRQRFLGR LQLFLDOPHQWFE
LPSXHVWR VREUH ODV JDQDQFLDV \ ODV SURYLVLRQHV SRU LPSXt
UHDOL]DUD WDO GHWHUPLQDFL3Q

/JRV LPSXHVWRV GLIHULGRV VH FDOFXODQ GH DFXHUGR FRQ HO P
WHPSRUDULDV TXH VXUJHQ HQWUH ODV EDVHV ILVFDOHV GH ORV D
ODV FXHQWDV DQXDOHV FRQVROLGDGDV 6LQ HPEDUJR VL OfF
UHFRQRFLPLHQWR LQLFLDO GH XQ SDVLYR R XQ DFWLYR HQ XQD W
QHJRFLRV TXH HQ HO PRPHQWR GH OD WUDQVDFFL®*Q QR DIHFWD Q
SOUGLGD ILVFDO QR VH FRQWDELOL]DQ

(O LPSXHVWR GLIHULGR VH GHWHUPLQD XVDQGR WLSRV LPSRVLWLY
DSUREDUVH HQ OD IHFKD GH FLHUUH \ TXH VH HVSHUD VHDQ GH DS
SRU LPSXHVWR GLIHULGR VH UHDOLFH R HO SDVLYR SRU LPSXHVWR

IRV DFWLYRV SRU LPSXHVWRYV GLIHULGRV VH UHFRQRFHQ HQ OD
GLVSRQHUVH GH EHQHILFLRV ILVFDOHVY IXWXURV FRQ ORV TXH SRG

6H UHFRQRFHQ LPSXHVWRYV GLIHULGRV VREUH ODV GLIHUHQFLDV
GHSHQGLHQWHYVY \ DVRFLDGDV H[FHSWR HQ DTXHOORV FDVRV HQ
FRQWURODU OD IHFKD HQ TXH UHYHUWLU;jQ ODV GLIHUHQFLDV WHP
UHYHUWLU HQ XQ IXWXUR SUHYLVLEOH

BURVHJXU &DVK V3OR FRPSHQVD ORV DFWLYRV \ SDVLYRV SRU LPS
HI[ILVWH XQ GHUHFKR OHJDO IUHQWH D ODV DXWRULGDGHV ILVFDOI
TXH UHVXOWHQ SRU VX LPSRUWH QHWR R ELHQ UHDOL]DU ORYV
VLPXOWiQHD

(O *UXSR 3URVHJXU &DVK V3OR FRPSHQVD ORV DFWLYRV \ SDVLYF
GLIHULGRV VL H[LVWH XQ GHUHFKR OHJDO GH FRPSHQVDFL3:*Q IUF
DFWLYRV \ SDVLYRVY FRUUHVSRQGHQ D OD PLVPD DXWRULGDG ILV
GLIHUHQWHY VXMHWRY SDVLYRVY TXH SUHWHQGHQ OLTXLGDU R UHI
SRU VX LPSRUWH QHWR R UHDOL]DU ORVY DFWLYRV \ OLTXLGDU ORYV
HMHUFLFLRV IXWXURV HQ ORV TXH VH HVSHUD OLTXLGDU R UHFX
SDVLYRV SRU LPSXHVWRV GLIHULGRYV



/JRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV VH UHFRQR
FRQVROLGDGR FRPR DFWLYRV R SDVLYRV QR FRUULHQWHV LQGH
UHDOL]DFL3Q R OLTXLGDFL3Q

SUHVWDFLRQHVY D ORV HPSOHDGRYV

&RPSHQVDFLRQHV EDVDGDV HQ OD FRWL]DFL3Q GH ODV DFFLRQHV
\ HO 30DQ

(O 30DQ \ 30DQ HVWiQ OLJDGRV FRQ FDUiFWHU JHC
FRQWHPSOD OD HQWUHJD GH LQFHQWLYRV UHIHUHQFLDGRYV DO YD
DO 3UHVLGHQWH (MHFXWLYR &RQVHMHUR 'HOHJDGR \ D OD 'LUHFFL

(O YDORU UD]JRQDEOH GH ORV LQFHQWLYRV UHIHUHQFLDGRV DO
HVWLPDGR HQ EDVH DO SUHFLR GH FRWL]DFL®*Q GH OD DFFL3Q GH 3!

/ID FXDQWLILFDFL3Q GHO LQFHQWLYR WRWDO GHSHQGHU; GHO JUD
VLGR HVWDEOHFLGRY HQ O-QHD FRQ HO SODQ HVWUDW®JILFR

&RPSHQVDFLRQHY EDVDGDY HQ DFFLRQHV GH 3URVHJXU &DVK SDUD

(O 30DQ GH 5HWHQFL®Q HVWi OLJDGR D OD FUHDFL3Q GH YDOR
FRQWHPSOD OD HQWUHJD GH LQFHQWLYRV EDVDGRV HQ DFFLRQ
'HOHJDGR \ D OD 'LUHFFL3Q GH OD 6RFLHGDG

(O YDORU UDJRQDEOH GH ORV LQFHQWLYRYVY UHIHUHQFLDGRY DO SU
GH OD FRQFHVL:Q KD VLGR HVWLPDGR HQ EDVH DO SUHFLR GH FR
EXUViWLOHY SUHYLDV D OD IHFKD GH OD VHVL3Q GHO GH RFWXE
SRU DFFL®*Q (O *UXSR &DVK UHFRQRFH XQ JDVWR GH IRUPD OLQHD
SHULRGR GH SHUPDQHQFLD GHO 30DQ DV- FRPR HO FRUUHVSRQG
EDVH DO YDORU UD]J]RQDEOH GH ODV DFFLRQHVY FRPSURPHWLGDYV HC

/ID FXDQWLILFDFL3Q GHO LQFHQWLYR WRWDO GHSHQGHU; GHO JUD
VLGR HVWDEOHFLGRYV

,QGHPQL]DFLRQHV SRU FHVH

/DV LQGHPQL]DFLRQHV SRU FHVH VH UHFRQRFHQ HQ OD IHFKD DQW
QR SXHGH UHWLUDU OD RIHUWD \ FXDQGR VH UHFRQRFHQ ORV FRYV
SDJR GH LQGHPQL]DFLRQHV SRU FHVH

(Q ODV LQGHPQL]DFLRQHV SRU FHVH FRQVHFXHQFLD GH OD GHFL)\
RIHUWD VH FRQVLGHUD TXH HO 3URVHJXU &DVK \D QR SXHGH UHWI
OD TXH ORV HPSOHDGRV DFHSWDQ OD RIHUWD \ FXDQGR VXUWH HI
*UXSR 3URVHJXU &DVK GH UHWLUDU OD RIHUWD

(Q ODV LQGHPQL]DFLRQHV SRU FHVH LQYROXQWDULR VH FRQVLGHL
OD RIHUWD FXDQGR KD FRPXQLFDGR D ORV HPSOHDGRYV DIHFWDGR)
\ ODV DFFLRQHV QHFHVDULDV SDUD FRPSOHWDUOR LQGLFDQ TXH |
VLIJQLILFDWLYRV HQ HO SODQ VH LGHQWLILFD HO Q°PHUR GH HP:
HPSOHR R IXQFLRQHV \ OXJDU GH HPSOHR \ OD IHFKD GH FHVH HVS
SRU FHVH TXH ORV HPSOHDGRV YDQ D UHFLELU FRQ VXILFLHQWH
SXHGHQ GHWHUPLQDU HO WLSR H LPSRUWH GH ODV UHWULEXFLRQH



6L HO 3URVHJXU &DVK HVSHUD OLTXLGDU ODV LQGHPQL]DFLRQHYV -
VLIXLHQWHY DO FLHUUH GHO HMHUFLFLR HO SDVLYR VH GHVFXH
FRUUHVSRQGLHQWHY D ODV HPLVLRQHY GH ERQRV \ REOLJDFLRQHYV

5HWULEXFLRQHY D HPSOHDGRV D FRUWR SOD]R

/IDV UHWULEXFLRQHV D HPSOHDGRV D FRUWR SOD]R VRQ UHPXQHUL
LQGHPQL]DFLRQHV SRU FHVH FX\R SDJR VH HVSHUD OLTXLGDU -
VLIXLHQWHY DO FLHUUH GHO HMHUFLFLR HQ HO TXH ORV HPSOH
RWRUJDQ ODV UHWULEXFLRQHYV

/IDV UHWULEXFLRQHY D HPSOHDGRV D FRUWR SOD]J]R VH UHFODVL
FDUDFWHU-VWLFDV GH ODV UHWULEXFLRQHVY R VL VH SURGXFH XQ
OLTXLGDFL:3Q

B3URVHJXU &DVK UHFRQRFH HO FRVWH HVSHUDGR GH ODV UHWULEX
UHPXQHUDGRYV FX\RV GHUHFKRV VH YDQ DFXPXODQGR D PHGLGD T’
TXH OHV RWRUJDQ HO GHUHFKR D VX SHUFHSFL:Q 6L ORV SHUPI
UHFRQRFH D PHGLGD TXH VH SURGXFHQ ORV SHUPLVRYV

3ODQHV GH SDUWLFLSDFL3Q HQ EHQHILFLRV \ ERQXV

BURVHJXU &DVK UHFRQRFH XQ SDVLYR \ XQ JDVWR SDUD ERQXV \ !
XQD I3UPXOD TXH WLHQH HQ FXHQWD HO (%,7% EHQHILFLR D
DPRUWL]DFLRQHYV

BURVHJXU &DVK UHFRQRFH HVWH FRVWH FXDQGR H[LVWH XQD REC
FRQVHFXHQFLD GH VXFHVRV SDVDGRV \ VH SXHGH UHDOL]DU XQ
REOLJDFL3Q

S5HPXQHUDFL3Q D GLUHFWLYRYV

$GLFLRQDOPHQWH D ORV SODQHV GH SDUWLFLSDFL3Q HQ EHQHILFL
'LUHFFL®*Q OLJDGRV D OD REWHQFL®*Q GH FLHUWRV REMHWLYRV SU
FRUUHVSRQGLHQWHY $0 FLHUUH GHO HMHUFLFLR HVWRV SODQHYV
FRQVHFXFL3Q GHO REMHWLYR EDVDGR HQ OD PHMRU HVWLPDFL3®*Q S

30DQHVY GH SUHVWDFLRQHY GHILQLGDV

BURVHJXU &DVK LQFOX\H HQ SODQHV GH SUHVWDFLRQHYV GHILQLGL
GH SULPDV GH VHIJXURYV HQ ORV TXH H[LVWH OD REOLJDFL3Q OHJDO
HPSOHDGRY ODV SUHVWDFLRQHVY FRPSURPHWLGDYVY HQ HO PRPHQYV
SURFHGHU DO SDJR GH FDQWLGDGHY DGLFLRQDOHY HQ HO FDVR
GHVHPEROVR GH ODV SUHVWDFLRQHY FRUUHVSRQGLHQWHY D ORV
HMHUFLFLR R HQ HMHUFLFLRY DQWHULRUHYV

(O SDVLYR SRU SUHVWDFLRQHYVY GHILQLGDYV UHFRQRFLGR HQ HO H
FRUUHVSRQGH DO YDORU DFWXDO GH ODV REOLJDFLRQHYV SRU SUL
FLHUUH PHQRV HO YDORU UD]JRQDEOH D GLFKD IHFKD GH ORV DFWL

(O YDORU DFWXDO GH ODV REOLJDFLRQHV SRU SUHVWDFLRQHV DO
TXH VH GHWHUPLQDQ VREUH XQD EDVH DFWXDULDO XVDQGR XQD V
Ssbub GHWHUPLQDU HO FRVWH LQJUHVR QHWR LQFOX\HQ OD WDV
KLS®WHVLVY WHQGUj HIHFWR VREUH HO LPSRUWH HQ OLEURYV GH OD)



(Q ORV FDVRV HQ ORV TXH HO UHVXOWDGR REWHQLGR FRPR FF
RSHUDFLRQHV D ODV TXH VH KDFH UHIHUHQFLD HO S{UUDIR DQWHU
3URVHJXU &DVK UHFRQRFH HO PLVPR KDVWD HO O-PLWH GHO LPSRI
HFRQ:PLFD GLVSRQLEOH HQ IRUPD GH UHHPEROVRV SURFHGHQW
DSRUWDFLRQHV IXWXUDV DO PLVPR /D SUHVWDFL3Q HFRQ3PLFD H\
UHDOL]DEOH HQ DOJ°Q PRPHQWR GXUDQWH OD YLGD GHO SODQ R
DXQTXH QR VHD UHDOL]DEOH LQPHGLDWDPHQWH D OD IHFKD GH FL}

(O JDVWR R LQJUHVR FRUUHVSRQGLHQWH D ORV SODQHV GH SUHYV
RWURV JDVWRV VRFLDOHV \ VH REWLHQH FRPR UHVXOWDGR GH C
VHUYLFLRVY GHO HMHUFLFLR FRUULHQWH \ HO FRVWH QHWR SRU LQ
GHILQLGDYVY (O LPSRUWH GHO UHFDOFXOR GH OD YDORUDFL:*Q G
GHILQLGDV VH UHFRQRFH HQ RWUR UHVXOWDGR JOREDO (VWH °¢
DFWXDULDOHVY HO UHQGLPLHQWR QHWR GH ORV DFWLYRV DIHFWRY\
GHO O-PLWH GHO DFWLYR H[FOX\HQGR ODV FDQWLGDGHY LQFOXLC
IRV FRVWHV GH DGPLQLVWUDU ORV DFWLYRV GH ORV SODQHV \ WR
GLVWLQWRYV GH ORV TXH VH KD\DQ LQFOXLGR HQ ODV KLS:®WHVLYV
QHWR GH ORV DFWLYRV DIHFWRV D ORV SODQHV J/RV LPSRUWH?
UHFODVLILFDQ D JDQDQFLDV DFXPXODGDYVY HQ HO PLVPR HMHUFLFLF

$VLPLVPR 3URVHJIXU &DVK UHFRQRFH HO FRVWH GH ORV VHUYLFLR
OD IHFKD DQWHULRU GH HQWUH OD TXH WLHQH OXJDU OD PRGLILF
UHFRQRFHQ ORVY FRUUHVSRQGLHQWHY FRVWHY GH UHHVWUXFWXUD

(O YDORU DFWXDO GH ODV REOLJDFLRQHVY SRU SUHVWDFLRQHV GH
SRU DFWXDULRYVY LQGHSHQGLHQWHY GH DFXHUGR FRQ HO POWRGR
GH LQWHU®V GH GHVFXHQWR GHO DFWLYR R SDVLYR QHWR SRU SU
ORV WLSRV GH PHUFDGR GH ERQRV \ REOLJDFLRQHYVY HPSUHVDULD
PRQHGD HQ TXH VH SDJDUijQ ODV SUHVWDFLRQHV \ FRQ SOD]RV C
FRUUHVSRQGLHQWHY SUHVWDFLRQHYV

/IDV DSRUWDFLRQHY GLVFUHFLRQDOHY GH ORV HPSOHDGRV R WHU
UHGXFHQ HO FRVWH SRU VHUYLFLRVY HQ HO HMHUFLFLR HQ HO
HPSOHDGRY R WHUFHURYV HVWDEOHFLGDYVY HQ ORV WOUPLQRYV GHO
SHULRGRV GH VHUYLFLR VL HVWiQ YLQFXODGDYV DO VHUYLFLR R |
DSRUWDFLRQHYVY YLQFXODGDY DO VHUYLFLR VH UHFRQRFHQ FRPR >
QR HVW;Q HVWDEOHFLGDYVY HQ ORVY WOUPLQRV IRUPDOHY GHO SODQ
FRPR SOoUGLGDV \ JDQDQFLDVY DFWXDULDOHYVY VL HVW;Q HVWDEOHF
GHULYDQ GH XQD REOLJDFL®Q LPSO-FLWD

BURVHJXU &DVK QR FRPSHQVD DFWLYRV \ SDVLYRVY HQWUH SODQH\
TXH H[LVWD XQ GHUHFKR H[LJLEOH OHJDOPHQWH D FRPSHQVDU O
GLVWLQWRV SODQHV \ SUHWHQGD FDQFHODU ODV REOLJDFLRQHV
VXSHUjYLW SDUD FDQFHODU GH IRUPD VLPXOWiQHD ODV REOLJDFLI

(O DFWLYR R SDVLYR SRU SUHVWDFLRQHY GHILQLGDV VH UHFRQRI
GHO SOD]JR GH UHDOL]DFL3Q R YHQFLPLHQWR GH ODV FRUUHVSRQGI



SHFRQRFLPLHQWR GH LQJUHVRYV

5HFRQRFLPLHQWR GH LQJUHVRY GH FRQWUDWRY FRQ FOLHQWHYV 1,

&RQ IHFKD GH HQHUR GH HO 3URVHJXU &DVK DGRSW3 OD 1,,)
GH FRQWUDWRY FRQ FOLHQWHY 3URVHJXU &DVK RSW?3 SRU OD RS
TXH VXSRQH DSOLFDU OD 1,,) UHWURDFWLYDPHQWH FRQ HO HI
UHFRQRFLGR HQ OD IHFKD GH DSOLFDFL3*Q LQLFLDO VLQ SURFHGH!I
SUHVHQWDGD HQ EDMR ODV QRUPDV SUHYLDV FLWDGDYV

'H DFXHUGR FRQ OD 1,,) HO LQJUHVR VH UHFRQRFH SRU XQ LPSR
XQD HQWLGDG HVSHUD WHQHU GHUHFKR D UHFLELU D FDPELR GH V
HO PRPHQWR HQ TXH HO FOLHQWH REWLHQH HO FRQWURO GH ORV I
GHO PRPHQWR HQ HO TXH VH WUDQVILHUH GLFKR FRQWURO HQ X
SHULRGR GH WLHPSR UHTXLHUH OD UHDOL]DFL3Q GH MXLFLRV SRU
VLIXLHQWHY QRUPDYV D OD 1,& &ERQWUDWRY GH &RQVWUXFFL3C
2uGLQbuLbyvy DV- FRPR D ODV LQWHUSUHWDFLRQHY UHODFLRQDGTLE
&OLHQWHV &,1,,) $FXHUGRV SDUD OD &RQVWUXFFL3Q GH ,QPXI
$FWLYRV SURFHGHQWHY GH &OLHQWHV \ 6,& ,QJUHVRVO3HUPXWL

$GLFLRQDOPHQWH FRQ OD DSOLFDFL3Q GH OD 1,,) VH UHFRQRFH
LQFUHPHQWDOHY SDUD OD REWHQFL®*Q GH XQ FRQWUDWR FRPLVL
RWURYV JDVWRV FRQ WHUFHURYV \ VH LPSXWDQ HQ OD FXHQWD GH L
LPSXWDQ ORV LQJUHVRV UHODFLRQDGRV FRQ GLFKR DFWLYR

/D 1,,) HVWDEOHFH XQ QXHYR PRGHOR GH FLQFR SDVRV TXH DSOL
SURFHGHQWHY GH FRQWUDWRY FRQ FOLHQWHYV

(WDSD ,GHQWLILFDU HO FRQWUDWR R FRQWUDWRYV FRQ HO FOLF
(WDSD ,GHQWLILFDU ODV REOLJDFLRQHY GH GHVHPSH*xR HQ HO F
(WDSD '"HWHUPLQDU HO SUHFLR GH OD WUDQVDFFL2Q

(WDSD $vLIQDU HO SUHFLR GH OD WUDQVDFFL3Q HQWUH ODV REO
(WDSD SHFRQRFHU HO LQJUHVR GH DFWLYLGDGHV RUGLQDULD

VDWLVIDFH XQD REOLJDFL2Q GH GHVHPSH=*R
S5HFRQRFLPLHQWR GH LQJUHVRYV SRU QHJRFLR
6HUYLFLRYV GH FDVK

/D PD\RU SDUWH GH ORV LQJUHVRV GH 3URVHJXU &DVK SURYLHQHQ
GH YDORUHV \ JHVWL3Q GH HIHFWLYR /D 1,,) H[LJH XWLOL]DU XQ
GH LQJUHVRV SDUD FRQWUDWRY \ REOLJDFLRQHV GH GHVHPSH=z*R
HOHJLGR SRU 3URVHJXU &DVK SDUD PHGLU HO YDORU GH ORV VHU"
OR ODUJR GHO WLHPSR HV HO POWRGR GH SURGXFWR VLHPSUH \
HMHFXFL:Q VH SXHGD PHGLU HO DYDQFH GH ORV WUDEDMRY HMHFX
ORV LQJUHVRV GH DFWLYLGDGHY RUGLQDULDY VREUH OD EDVH Gl
FOLHQWH GH ORV ELHQHV R VHUYLFLRYVY WUDQVIHULGRY KDVWD OL
SHQGLHQWHY FRPSURPHWLGRY HQ HO FRQWUDWR

(O LQIJUHVR SRU ORV VHUYLFLRVY VH UHFRQRFH GXUDQWH HO SHUL
FRQWUDWRY D SUHFLR ILMR HO LQJUHVR VH UHFRQRFH D PHGLGD
GHO SHULRGR FRPR XQD SURSRUFL:Q GH ORVY VHUYLFLRY WRWDOHYV



6L ORV VHUYLFLRVY SUHVWDGRV SRU 3URVHJXU &DVK H[FHGHQ Gt
UHFRQRFH XQ DFWLYR SRU FRQWUDWR 6L HO FREUR UHFLELGR SR
UHFRQRFH XQ SDVLYR SRU FRQWUDWR

,QJUHVRV SRU LQWHUHVHYV

/JRV LQJUHVRV SRU LQWHUHVHYV VH FRQWDELOL]DQ HQ IXQFL3Q GHO
\ FRQVLGHUDQGR OD WDVD GH LQWHU®V HIHFWLYD DSOLFDEOH &}
GHWHULRUR GHO YDORU 3URVHJXU &DVK UHGXFH HO LPSRUWH

GHVFRQWDQGR ORV IOXMRV IXWXURV GH HIHFWLYR HVWLPDGRV
LQVWUXPHQWR \ FRQWLQ°D UHJLVWUDQGR HO GHVFXHQWR FRPR PH

SUOVWDPR TXH KD\DQ VXIULGR S©UGLGDV SRU GHWHULRUR GH YDO
HIHFWLYR

,QJUHVRV SRU GLYLGHQGRYV

IRV LQJUHVRV SRU GLYLGHQGRYVY VH UHFRQRFHQ FXDQGR VH HVWDE

&RVWHV SRU LQWHUHVHYV

(O 3URVHJXU &DVK UHFRQRFH ORV FRVWHV SRU LQWHUHVHV GLL
FRQVWUXFFL2Q R SURGXFFL*Q GH ORV DFWLYRYVY FXDOLILFDGRV FRI
FXDOLILFDGRYVY VRQ DTXHOORV TXH UHTXLHUHQ XQ SHULRGR GH
XWLOL]DGRVY R VHU REMHWR GH HQDMHQDFL3Q

'LVWULEXFLYQ GH GLYLGHQGRYV

/D GLVWULEXFL3Q GH GLYLGHQGRV D ORV DFFLRQLVWDV GH OD 6R
FXHQWDV DQXDOHV FRQVROLGDGDV GH 3URVHJXU &DVK HQ HO

DSUREDGRV SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV GH OD 6RF
DIORUDU{Q XQ SDVLYR HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDV
SDJR D FXHQWD HV DSUREDGR SRU HO &RQVHMR GH DGPLQLVWUDFL

$FWLYLGDGHV LQWHUUXPSLGDYV

8QD DFWLYLGDG LQWHUUXPSLGD HV XQ FRPSRQHQWH GHO QHJRFLI
IOXMRV GH HIHFWLYR SXHGHQ GLVWLQJXLUVH FODUDPHQWH GHO Ul

O UHSUHVHQWD XQD O-QHD GH QHJRFLR R XQ jUHD JHRJUjIL]
FRQVLGHUDUVH VHSDUDGDV GHO UHVWR

O IRUPD SDUWH GH XQ SODQ LQGLYLGXDO \ FRRUGLQDGR SDUD
O-QHD GH QHJRFLR R GH XQ jUHD JHRJU{ILFD GH OD H[SORW
FRQVLGHUDUVH VHSDUDGD GHO UHVWR R

O HV XQD HQWLGDG GHSHQGLHQWH DGTXLULGD H[FOXVLYDPHQW

/ID FODVLILFDFL3Q FRPR DFWLYLGDG LQWHUUXPSLGD RFXUUH HQ ¢
RSHUDFL®:Q FXPSOH ORV FULWHULRY SDUD VHU FODVLILFDGD FRPR

&XDQGR OD RSHUDFL3*Q VH FODVLILFD FRPR DFWLYLGDG LQWHUUXP
SoUuGLGDV \ RWURYV UHVXOWDGRYVY LQWHJUDOHYV VH SUHVHQWD QXt
GLVFRQWLQXDGD GHVGH HO LQLFLR GHO D+tR FRPSDUDWLYR



OHGLRDPELHQWH

IRV FRVWHY GH YHK-FXORV EOLQGDGRV TXH VH DFRJHQ D OD QRU
SDUW-FXODV QR FRQWDPLQDQWHYV VH KDQ UHJLVWUDGR FRPR PD\F
FLHUUH GHO HMKRFWAIHQH FRQWLQJHQFLDY PHGLRDPELHQWDOHYV
LQJUHVRV \ JDVWRV SRU HVWH FRQFHSWR

(VWDGR GH IOXMRVY GH HIHFWLYR FRQVR

(Q ORV HVWDGRV GH IOXMRV GH HIHFWLYR FRQVROLGDGRV SUHSEL
VH XWLOL]DQ ODV VLIXLHQWHY H[SUHVLRQHYVY HQ ORV VLIJXLHQWHYV

O)OXMRV GH HIHFWLYR HQWUDGDV \ VDOLGDV GH GLQHUR HQ HI
SRU ©OVWRV ODV LQYHUVLRQHV D FRUWR SOD]JR GH JUDQ OL
VLIJQLILFDWLYDV HQ VX YDORU

O$FWLYLGDGHYV GH H[SORWDFL3Q DFWLYLGDGHV RUGLQDULDV
FRQVROLGDGR DV- FRPR RWUDV DFWLYLGDGHV TXH QR SXHGHC
ILQDQFLDFL2Q

O$FWLYLGDGHY GH LQYHUVL3Q ODV GH DGTXLVLFL3Q HQDMHQD
DFWLYRV D ODUJR SOD]JR \ RWUDV LQYHUVLRQHY QR LQFOXLGD)\

O$FWLYLGDGHY GH ILQDQFLDFL®*Q DFWLYLGDGHV TXH SURGXFHGC
SDVLYRV GH ILQDQFLDFL3Q (Q SDUWLFXODU VH LQFOX\HQ HQ H

SUUHQGDPLHQWRY RSHUDWLYRYV

&XDQGR XQD HQWLGDG GHO *UXSR 3URVHJXU &DVK HV HO DUUHQGD

IRV DUUHQGDPLHQWRY GH LQPRYLOL]DGR PDWHULDO HQ ORYV
VXVWDQFLDOPHQWH WRGRV ORV ULHVJRV \ ODV YHQWDMDV GHUI
FODVLILFDQ FRPR DUUHQGDPLHQWRY ILQDQFLHURY /RV DUUHQGDI
GHO FRQWUDWR DO PHQRU HQWUH HO YDORU UD]JRQDEOH GHO DFW
P-QLPRV SRU HO DUUHQGDPLHQWR &DGD SDJR SRU DUUHQGDPLHQ
GHXGD \ OD FDUJD ILQDQFLHUD GH IRUPD TXH VH REWHQJD XQ WL.
OD GHXGD SHQGLHQWH GH DPRUWL]DU /D REOLJDFL®Q GH SDJR GH
ILQDQFLHUD VH UHFRQRFH GHQWUR GH ORV SDVLYRV ILQDQFLHUR
VH FDUJD D OD FXHQWD GH UHVXOWDGRV GXUDQWH HO SHULRGR
REWHQHU XQ WLSR GH LQWHU®V SHUL3GLFR FRQVWDQWH VREUH H(
FDGD SHULRGR (O LQPRYLOL]DGR PDWHULDO DGTXLULGR EDMR [
DPRUWL]D HQ HO SHULRGR PHQRU HQWUH OD YLGD °WLO GHO DFW
H[LVWH SRVLELOLGDG GH OD WUDQVIHUHQFLD GH OD SURSLHGDG |
YLGD °WLO HVWLPDGD GHO DFWLYR

IRV DUUHQGDPLHQWRY HQ ORV TXH HO DUUHQGDGRU FRQVHUYD
YHQWDMDY GHULYDGRVY GH OD WLWXODULGDG VH FODVLILFDQ FRF
FRQFHSWR GH DUUHQGDPLHQWR RSHUDWLYR QHWRV GH FXDOTX
FDUJDQ HQ OD FXHQWD GH UHVXOWDGRYV VREUH XQD EDVH OLQHDO

&XDQGR XQD HQWLGDG GHO *UXSR 3URVHJXU &DVK HV HO DUUHQGD

IRV DFWLYRVY DUUHQGDGRY D WHUFHURV EDMR FRQWUDWRY GH DU
LQPRYLOL]DGR PDWHULDO HQ HO HVWDGR GH VLWXDFL®*Q ILQDQFLH
°WLO HVSHUDGD HQ EDVH D FULWHULRY FRKHUHQWHY FRQ ORV DS
*UXSR 3URVHJXU &DVK /RV LQJUHVRV GHULYDGRV GHO DUUHQGDEF
IRUPD OLQHDO GXUDQWH HO SOD]R GH YLGD °WLO HVSHUDGD



+LSHULQIODFLYQ

&RQ FDUiFWHU UHWURDFWLYR GHVGH HO GH HQHUR GH SURVE
\ FRPR FRQVHFXHQFLD 1,& wuDV VHU FRQVLGHUDGD OD HFRQR
HO GH MXOLR GH

(O HVWDGR GH KLSHULQIODFL3Q YLHQH LQGLFDGR SRU ODV FDL
$UIJHQWLQD HQWUH ODV FXDOHV VH LQFOX\H TXH OD LQIODFL®*Q D
&RPR FRQVHFXHQFLD ORV HVWDGRV ILQDQFLHURV GH ODV
3URVHJIJXU &DVK DSOLFDURQ FRQWDELOLGDG KLSHULQIODFLRQDULI
H[SUHVDGD OD LQIRUPDFL3Q ILQDQFLHUD SUHFHGHQWH

/ID FRQWDELOLGDG GH KLSHULQIODFL3*Q VH DSOLF® D WRGRV ORV D
DQWHV GH OD FRQYHUVL:*Q 6H DMXVW3: HO FRVWH KLVW3ULFR GH
GLVWLQWDYVY SDUWLGDV GH SDWULPRQLR QHWR GH HVWD VRFLHGDG
DO HVWDGR GH VLWXDFL3Q ILQDQFLHUD FRQVROLGDGR KDVWD HC
FDPELRY HQ HO SRGHU DGTXLVLWLYR GH OD PRQHGD GHULYDGRV G

(O SDWULPRQLR QHWR LQLFLDO SUHVHQWDGR HQ OD PRQHGD HVWI
GH UHH[SUHVL®Q SRU LQIODFL3Q GH SDUWLGDV QR PRQHWDULDV G
SULPHUD YH] \ HO HIHFWR GH FRQYHUVL®*Q GH HVRV VDOGRV DO W
3URVHJXU &DVK RSW3 SRU UHFRQRFHU OD GLIHUHQFLD HQWUH HO S
HO SDWULPRQLR QHWR DO LQLFLR GHO HMHUFLFLR HQ UHVHU
FRQYHUVL3Q DFXPXODGDV KDVWD HVD IHFKD GH HQHUR GH 3
GH UHVXOWDGRY GBDUD UHIOHMDU HO EHQHILFLR ILQDQFLHUR FR
LQIODFL3Q HQ ORV DFWLYRV PRQHWDULRV QHWRYV /DV GLVWLQWD
HVWDGR GH IOXMRV GH HIHFWLYR GH KIRY WHMHRUBIMXRWDGDV SR
LQIODFLRQDULR GHVGH VX JHQHUDFL3Q FRQ FRQWUDSDUWLGD H
FDPELR QHWD UHVSHFWLYDPHQWH

/IDV WDVDV GH LQIODFL3Q XWLOL]DGDV SDUD HODERUDU OD LQIRUF
PD\RULVWD HQ DGHODQWH ,3,0 KDVWD HO GH GLFLHPEUH GH
QDFLRQDO HQ DGHODQWH ,3& D SDUWLU GH GH HQHUR GH
SURGXFWRYV PDQXIDFWXUDGRV \ SULPDULRV TXH VRQ PHQRV UHSU
DFWLYLGDGHYV TXH VH GHVDUUROODQ PLHQWUDV TXH HO ,3& SRQ(
JDVWR GH FRQVXPR GH ORV KRJDUHYV

(O DMXVWH SRU KLSHULQIODFL®*Q LQFOX\H ORV LPSDFWRV SRU DSO

&RPR FRQVHFXHQFLD GH OD DJHQGD GHFLVL3Q GHO ,)5,& HQ HO F
OD SUHVHQWDFL3Q TXH KDE-D UHDOL]DGR SUHYLDPHQWH GH ODV
$UIJHQWLQD ODV FXDOHV KDE-DQ SDVDGR D FRQVLGHUDUVH FRPF
GHFLVL:Q DFODU® TXH ORV HIHFWRYV GH OD LQIODFL®*Q TXH FRUU
DIHFWDGR SRU OD KLSHULQIODFL:Q H[FOX\HQGR OD SDUWH GH
GLUHFWDPHQWH DO UHVXOWDGR WLHQHQ XQ HIHFWR GLYLVD VL
ILQDQFLHURY GHO SD-V D PRQHGD GH SUHVHQWDFL3Q SRU OR FXD
GH GLIHUHQFLDY GH FRQYHUVL:3Q

$VLPLVPR HO ,)5,& DFODU?® TXH HQ OD SULPHUD DSOLFDFL3Q GH
PLVPR TXH HO H[SOLFDGR DQWHULRUPHQWH \ FRQ HIHFWR UHWURI
GLIHUHQFLDVY GH FRQYHUVL3*Q DFXPXODGDV VL ELHQ VHSDUDQGR
SRVLFL:*Q PRQHWDULD QHWD TXH V- GHEHU-D SUHVHQWDUVH HQ UH

(Q DSOLFDFL:Q GH WRGR OR DQWHULRU 3URVHJIJXU &DVK SURFHGL
PLOHV GH HXURV HQWUH GLIHUHQFLDV GH FRQYHUVL3Q \ UHVHL
DFXPXODGD ORV WUDWDPLHQWRV TXH KDE-D UHDOL]DGR GLUHF
DQWHULRUHV VLQ PRGLILFDU OD SUHVHQWDFL3Q FRPSDUDWLYD GH
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$OSKD &DVKODEV 6 / 3DMDULWRYV 0DGULG SURVHIXU &DVK 6 $ b) %
YHOW 7HFK &DVKODEV 678 (] -RKFDVK $33 6/ 3DMDULWRY 0DGULG $OSKD &DVKODEV 6/ B %
56+ GHOWURDPHULFD 8OR 6/ 3DMDULWRYV 0DGULG SURVHIXU YOREDO &.7 6 1 8 b) %
856+ GHOWURDPHULFD 7UHV 6 1 3DMDULWRY 0DGULG SURVHIXU *OREDO &.7 61 8 ) %
YHOW &DVK 7UDQVIHU 6 1 3DMDULWRYV 0DGULG $OSKD &DVKODEV. 6/ b) %
SURVHIXU &XVWRGLD GH SFWLYRV 'LILWDOHV 6 1 SDMDULWRY 0DGULG $OSKD &DVKODEV 6/ B %
OLEXEL .OWHUOHW 6 7 $YGD ODORWHUDV — 0DGULG $OSKD &DVKODEV 6 ) %
SURVHIXU OWHUQDWLRODO +DOGHOV *PE+ SRVWVWUDEH YDPEXUJR 0DOFRIl +ROGLOJ %9 b) %
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XOFDGHOOD 3URVHIXU JOWHUODFLRQODO 6 $
7UDQVSRUWDGRUD GH &DXGDOHV GH -XQFDGHOOD 6 §UHV $UUR\RV &LXGDG GH %XHQRV $LUHV $UPRU $FTXLVLWLRQ 6% D $

BURVHJIJXU +ROGLQJ &,7 $5* 6 $

3URVHJXU *OREDO &,7 6/ 8
* 0,
B3URVHJXU +ROGLQJ &,7 $5* 6 $ 7UHV $UUR\RV &LXGDG GH %XHQRV $LUHV 3URVHJIXU .OWHUQDWLRQDO &,7 GID $

3URVHJIXU *OREDO &,7 6/ 8
*UXSR 1 D 5LRMD 1 RILFLQDV ' LXGD H &3 RED
UXS 63 /D5 P Q (\) & GDG GH &°UG BURVHIJXU ,OWHUQDFLRQDO &,7 GID $

3URVHJIXU *OREDO &,7 6/ 8
* 0y ' 3
91 *OREDO %32 6 $ /D 5LRMD 1p RILFLQDV (\) &LXGDG GH &3UGRED 3URVHJIXU ,OWHUQDFLRQDO &,7 6/D $

7TUDQVSRUWDGRUD GH &DXGDOHV G}-b XQFDGHOOD 6 $
0

. * * 0,
LQHUR *HOW 6% &DOOH *UHFLD &LXGDG GH %XHQRV $LUHV 3URVHIXU +ROGLQJ &,7 $5* 6 §

-XQFDGHOOD 3URVHJIXU ,QWHUQDFLRQDO 6%

B3URVHJXU 6HUYLS8RV H 3DUWLFLSD8RHV 6RFLHWDULDSY6YUPDQR ODUFKHWWL Qz 6DR 3DXOR 3URVHJIXU *OREDO &.7 6/8 $

BURVHJIJXU /RILVWLFD H $SUPDJHODPHQWR /WGD $Y ODUJLQDO GR 5LEHLUR GRV &ULVWDLYV 6DR 3DXOR 3URVHJXU 6HUYLSRV H 3BDUWLFLSDEMHYV 6RFLHWDULD¥ 6%
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/RJ &UHG 7THFQRORJLD &RPHUFLR H 6HUYLSRYV /WGD $YHQLGD 6DQWRV 'XPRQW &LXGDG GHIDXU&EUD%&% VLO 6% 7UDOVSRUWDGRUD GH 9DBRUHY H 6HIXUDBSD
, Ugv:}m r% ViERV H 3DUWLFLSDERAV 6RFLHWDULDV 6% :
/IXPD (PSUHHQGLPLHQWRYV (LUHOL 0( $YHQLGD 6DQWRV 'XPRQW &LXGDG GHIDXU%J { \& VLO 6% 7UDOVSRUWDGRUD GH 9DBRUHY H 6HIXUDDSD
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SURVHIXU %UDVLO 68 7TUDOVSRUWDGRUD GH 9DORUH W SIXDW O 5D %bHOR +RULJROW H SURVHIXU BHUYLSRV H 3DUWLFLSDSRHY 6RFLHWDULDV 68 $
YHOW % UDVLO &ROVXOWRULD HP 7THFORORJLD GD OIFBXPDEORIHWERU SW-OLR OORFHOQWL BEDRURDNIGR U $OSKD &DVKODEV 6/ D %
-XQFDGHOOD 3URVHJXU *URXS $QGLQD 6% IRV *REHOLQRYV 6DQWLDJR GH &KLOH XQFDGHOOD SURVHIXU ,QWHUQDFLRQDO 68 $

$UPRU $SFTXLVLWLRQ 6%

3URVHJXU *OREDO &,7 6 / 8
. 3URVHIXU ,QWHUQDWLRQDO &,7 6 /
&DSDFLWDFLRQHV 2FXSDFLRQDOHV 6RFLHGDG /WGD /RV *REHOLQRYV 6DQWLDJR GH &KLOH 3URVHJIXU ,OWHUQDWLRQDO +DQGHOV *PE+ D $

-XQFDGHOOD 3URVHJXU *URXS $QGLQD 6%

3URVHJIXU *OREDO &,7 6 / 8
6HUYLFLRV B3URVHJXU /WGD /IRV *REHOLQRYV 6DQWLDJR GH &KLOH B3URVHIXU QWHUQDWLRQDO +DQGHOV *PE+ D $
-XQFDGHOOD 3URVHJXU *URXS $QGLQOD 6%

“XQFDGHOOD 3URVHJIJXU *URXS $QGLQD 6$%

(PSUHVD GH 7UDQVSRUWHV &RPSD*-D GH 6HJXULGDG /&KL ORE DGR R V 6DQWLDJR GH &KLOH SURVHIXU OWHUODWLRODO 5D0GHOV “PE+ D $

SURFHVRY 7OFOLFRV GH 6HJXULGDG \ ODORUHYV 6 8 6 &I % % RJIRWI "OYHUVLROHV &.7 618 D $
SURVHIXU &RORPELD 678

&RPSD+-D &RORPELDQD GH 6HJXULGDG 7UDQVEDQN /V&GD %  %RJIRW| 3URVHJIXU &RORPELD 6/8 D $
3URVHJIXU 6PDUW &DVK 6ROXWLRQV 6 /

&RUUHVSRQVDOHV &RORPELD 6$6 &O/?&ORHWi iR (GLILFLR %RVNR 2ILFLQD CHRORGHBR @bvk 6 $ D $

TOHUR “HOW 686 &DOOH 1z 3% RIRW $OSKD &DVKODEV 6 D %

3URVHJXU *OREDO &,7 6 / 8
3URVHJXU ,QWHUQDWLRQDO &,7 6 /
&RPSD+LD 7UDQVSRUWDGRUD GH 9DORUHV 3URVHJIXU &H &R @R P E %R BRW | 3URVHJIXU &DVK 6 $ D $
3URVHJXU 6HUYLFLRV GH (IHFWLYR (VSD*D 6 / 8
3URVHJXU *OREDO &,7 52: 6 / 8

BURVHJXU BURFHVRV 6 $ 6 &/ % %RIRW, ,QYHUVLRQHV &,7 6 /8 D $

-XQFDGHOOD 3URVHJXU ,QWHUQDFLRQDO 6 $

3 H 3
3URVHJXU 3DUDJXD\ 6 $ & $UWLJIDV HVT &RQFHSFL3Q /H\HV GH &KjYH] 7%VD>%3Q\}:§_R8WDGRUD GH &DXGDOHV GH -XQFDGHO%D 6%

SURVHIXU &DVK 678
3URVHJIXU &DVK 6HUYLFLRV 6 $ & Y ORUUR 6RODU /LPD D %
$ $ 3URVHJXU *OREDO &,7 6 / 8 °

-XQFDGHOOD 3URVHJXU ,QWHUQDFLRQDO 6%

&RPSD+-D GH 6HJXULGDG 3URVHJIXU 6 $ $Y ORUUR 6RODU /ILPD 7UDQVSRUWDGRUD GH &DXGDOHV GH »XQFDGHO%D 6% $
-XQFDGHOOD 3URVHJXU ,QWHUQDFLRQDO 6% o
SURVHJXU &DMHURV 6 $ /D &KLUD /LPD 7UDQVSRUWDGRUD GH &DXGDOHV GH -XQFDGHO%D 6% v
$0OSKD &DVKODEV 6/
'LQHUR *HOW LFR H YHQLGD -HV°V GH RQWH XL[TXLOXFD D %
QHU © ool 63 GH &9 $ QLG GHO ORQ - [ © Q *HOW &DVK 7UDQVIHU 6/8 ?
1XPPL 6% $YGD *UDO )UXFWXRVR 5LYHUD ORQWHYLGHRRVHIXU &DVK 6 $ D $
JLQGDULQ 6% $YGD *UDO )J)UXFWXRVR 5LYHUD ORQWHYLGHRRVHIXU &DVK 6 $ D $
&RVWXPEUHY GHO 6XU 6% &RORQLD $SWR ORQWHYLGHR 3URVHJXU *OREDO &,7 6 / 8 D %
-XQFDGHOOD 3URVHJXU ,QWHUQDFLRQDO 6 $
RVHJXU 7TUDQVSRUWDGRUD GH &DXGDOHV *XDUDQL RQWHYLGHR D
3U JXU 7UDQVSRU GRUD GH & GDO 6 $ ubQ ORQ G $UPRU SFTXLVLWLRQ 6 $ $
BURVHJXU 7TUDQVSRUWDGRUD GH &DXGDOHV 6%
9 * 9
%OLQGDGRV 6 5/ XDuDQL ORQWHYLGHR 3URVHIXU *OREDO &,7 6/8 D %
6LQJSDL 3WH /WG SRELQVRQ 5RDG 6LOJDSRUH /X[SDL &,7 6 $ 5/ D $
B3URVHF &DVK 6HUYLFHV 3WH /WG /IRURQJ 72% 3$<2+ -DFNVRQ 6TXDUH 6LOBRLYRSBL 3WH /WG D %
BURVHJIXU $XVWUDOLD +ROGLQJV 37< /LPLWHG /HYHO (SSLQJ 5RDG ODFTXDULH 3DUN 16: 3URVHJXU *OREDO &,7 52: 6 / 8 D $
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1RPLQD%RFLHGDG 7LWXODU GH OD 3DUWLFLS$RRIVROLGD
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&DVK 6HUYLFHV $XVWUDOLD 3W\ /LPLWHGHYHO 3DFLILF +LJKZD\ 6W /HRQDUGV 16: BURVHJIXU $XVWUDOLD +ROGLQJV 37< /LPDWHG %
BUHFLQFW +XE 3W\ /LPLWHG ([ BURVHIXUH&3BO 37< (EBLYWHBRDG ODFTXDULH 3DUN 16: BURVHJIXU $XVWUDOLD +ROGLQJV 37< /LPDWHG %
BURVHJIXU ([FKDQJH 3W\ /LPLWHG /HYHO (SSLQJ 5RDG ODFTXDULH 3DUN 16: 3URVHJIXU &DVK 6 $ D %
* .
3URVHIXU &,7 ,QWHJUDO 6\VWHP ,QGLD BHIKD/WI HWEBQFH ) (OHJDQFH -DVROD 'LVWULFW &HQWUH 20G ODW%QéHLS]gIS;GE %H?/%(%’JLSZ. 6178 D %
37 3URVHJIXU &DVK ,QGRQHVLD *HGXQJ *DMDK %ORN $ % & /DOWDL $ 80Q0LW %,9 -O 'U 6DKDUMR 1ZBURVWHIXU *OREDDND,UVBR: 6/8 D $
&$6+ &HQWURDPHULFD 8QR 6 /
BURWHFFLRQ GH 9DORUHYV 6% .P &DUUHWHUD D 0DVD\D 0DQDJXD &$6+ &HQWURDPHULFD 7UHV 6 / D $
&$6+ &HOQWURDPHULFD 'RV
BURWHFFLRQ GH 9DORUHV 6% GH &9 &DOOH 3DGUHV $JXLODU 1R 6DQ 6DOYDGRU &$6+ &HQWURDPHULFD 8QR 6 / D $

&$6+ &HQWURDPHULFD 'RV

&$6+ &HQWURDPHULFD 8QR 6 /
BURWHFFLRQ GH 9DORUHV 6% &RORQLD 6DQ ,JQDFLR WD FDOOH WD $YHQLGD 7HJXFLJDOSD 236+ &HQWURDPHULFD 'RV D $

3URVHJXU *OREDO &,7 6 / 8

- .
&RUSRUDFLRQ $SOOLXP 6% $YHQLGD $ 2ILFLQD 1R =RQD XDWHPDOD SURVHIXU .QWHUQDWLRODO &.7 6/ D %
256+ GHOWURDPHULFD 'RV 68 TVWULWR 3DODP; 3DODP; SURVHIXU *OREDO &.7 6/ 8 ) %
3URVHIXU JLOLSLODY +ROGLOJ &RUSRUDWRQORRU 3KLODPOLIH 7RZHU SDVHR GH SR(DV ODNDWL &LW\ 3URVILIXDV OREDO &7 52. 6 1.8 b %
3URVHIXU *OREDO SHVRXUFHV +ROGLOJ 3MLO)LGR & H YV 3 I0FRLB®IUBWR S H U 3DVHR GH SR[DV ODNDWL &LW\ 38RVHIXIBEOREDO &,7 52- 6 1 8 b $
$UPRUHG 7UDOVSRUW 30XV .OFRUSRUDWEAW - T %0GJ ("6% DFN :DFN 0DOGDOX\ROJ &LW\ JLOLSLODMRVHIXU *OREDO BHVRXUFHV +ROGLOJ IKLOLSLOHYV OBRUSRUDWHG
(&7, BROXWLROV .OFRUSRUDWHG BEXLWH . * %XUJIXOG\ &RUSRUDWH 7RZHU BHO *LO 3X\DW SYH . 0DI8DRYHINM *QREDG. GBVRXUFHY +ROGLOJ IKLOLSLOHV .QBRUSRUDWHG
YRUWUHVV SUPRUHG 7UDOVSRUW .OFRUSRODINHOG G I ,ODQJ ,0D0J 6W SOLGR BXEG  %hUJ\ %XOLKDO 0DORO R URVHIKIGO ORBDSLODWRXUFHY +ROGLQJ IKLOLSLOHY .OBRUSRUDWHG
- GH. 2FD 6DQ 3HGUR OHWURYV DO 2HVWH GH OD & XUH * QREBEVAVE LD Y / (BLILFLR
&RQVXOWRULD GH 1HJRFLRV &&5 &RQVX(S\R&PQG%éH_\g\)@@‘@Uﬁ’D dl Q smxu ,?WHUQDWLRQ(DO a6 D %

3URVHJIXU &DVK 6 $
7UDQVSRUWDGRUD (FXDWRULDQD GH 9D GRUIQV GDIAR BRHDVWAXQWR D OD )$( 1 4XLWR 3URVHIXU *OREDO &.7 6 / 8 D $

7UDQVSRUWDGRUD (FXDWRULDQD GH 9DO§UHV 7(9&2/ &LJ}J IWGD
o

7THYORJLVWLF 6% $YHQLGD /D 3UHQVD MXQWR D OD )$( 1 4XLWR 3URVHJIXU *OREDO &.7 6 / 8

7UDQVSRUWDGRUD (FXDWRULDQD GH 3U F v SURY 7UDQVSRUWDGRUD (FXDWRULDQD GH 9DORUHY 7(9&2/ &LD /WGD
6% RGKOYEY PRIBHBGBWEKEURSE RO P 1 4XLWR SURVHIXU *OREDO & 7 6 1 8 5 ®




6XSXHVWR SRU HO TXH VH FRQVROLGD

D 6H SRVHH FRQWURO VREUH OD SDUWLFLSDGD FRQVROLGD SRU HO POWRGR GH LQWHJUDFL:®Q
E ([LVWHQFLD GH LQIOXHQFLD VLJQLILFDWLYD FRQVROLGDFL3Q SRU HO POWRGR GH OD SDUWLI

SFWLYLGDG

*UHD GH DFWLYLGDGHY GHO *UXSR GH 1HJRFLR GH &DVK

$FWLYLGDGHV LQFOXLGDV H®HWLFROW®FQHD BW @R FRRALWRLHQWHY PDQWHQLGRY SDUD OD YHQW
&RPSD%-D +ROGLQJ

BHUYLFLRV ILQDQFLHURYV
BHUYLFLRYV DX[LOLDUHYV
,QDFWLYD

2WURV VHUYLFLRV

$XGLWRU

$ $XGLWDGR SRU (<
% 1R VXMHWD D DXGLWRU-D
& $XGLWDGR SRU RWURV DXGLWRUHV



,QIRUPDFL3Q D

GH GLFLHPEUH GH

"HQRPLQDFL3*Q 6RFLDO

'RPLFLOLR

SDUWLFLSDFL®*Q

VREUH
1RPLQDO

6 XSXH
6RFLHGDG 7LWXODU GH OD ?:DUWLFLSDFL3QT><H F

X‘S’\?R%Pf%/gwol_ &DGLWR U

0,9 *HVWL3Q 6 $

$YGD *UDQ 9-D

/OREUHJDW

3RO *UDQ 9-D 6XU
%DUFHORQD

LWPRHY QM6 HUYLFLRY GH (IHFWLYR (VSD+D 6/8

D
3URVHJIJXU 6HUYLFLRV GH (IHFWLYR (VSD*D 6 /3®MDULWRYV 0DGULG 3URVHJXU *OREDO &,7 52: 6/8 D $
3URVHJXU *OREDO &,7 6 / 8 3DMDULWRYV 0DGULG 3URVHJXU &DVK 6 $ D 3
3URVHJIJXU 6PDUW &DVK 6ROXWLRQV 6 / 3RWBIU KW RA\R O RPEL®U L G6 / 8 3URVHJXU *OREDO &,7 52: 6/8 D %
3URVHJIXU $926 (VSD*D 6/ 3DMDULWRYV 0DGULG 3URVHJXU &DVK 6 $ D 3

3URVHJIXU ,QWHUQDWLRQDOH +DQGHOV *PE+
$UPRU $FTXLVLWLRQ 6 $ 3DMDULWRYV 0DGULG SURVHIXU *OREDO &.7 6/8 D $

$UPRU SFTXLVLWLRQ 6%
-XQFDGHOOD 3URVHJIJXU ,QWHUQDFLRQDO 6 $ 3DMDULWRYV 0DGULG O e R N T T D $
3URVHIJXU ,QWHUQDWLRQDO &,7 6/ 3DMDULWRYV 0DGULG 3URVHJXU *OREDO &,7 6/8 D %
QYHUVLRQHV &,7 6178 3DMDULWRYV 0DGULG 3URVHJXU *OREDO &,7 6/8 D %
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$0SKD &DVKODEV 6 / 3DMDULWRYV 0DGULG 3URVHJXU &DVK 6 $ D %
:RKFDVK $33 6/ /D 3D] z 9DOHQFLD $OSKD &DVKODEV 6 / D %
&$6+ & HQOWURDPHULFD 8QR 6 / 3DMDULWRYV 0DGULG 3URVHJXU *OREDO &,7 6 / 8 D %
&$6+ &HQWURDPHULFD 7UHV 6 / 3DMDULWRYV 0DGULG 3URVHJXU *OREDO &,7 6 / 8 D %
*HOW &DVK 7UDQVIHU 6 / 3DMDULWRYV 0DGULG $OSKD &DVKODEV 6 / D %
THWLMDP 7THFKQRORJLHV 6/ &HGDFHURV 0DGULG 3URVHJIXU $926 (VSD*D 6/ D %
“DUDOWLY 6XPDUPDV 6/ EHCDFHURV 0DGULGC THWIMDP 7THFKQRORITHV 6T D %
46 1HW &RPXQLFDFLRQHV \ BHUYLFLRV 6/ $SWHFD =DUDJR]D 1HWLMDP 7THFKQRORJLHV 6/ D %
3URVHJIJXU &XVWRGLD GH $FWLYRV 'LJLWDOHV3BMDULWRYV 0DGULG $0OSKD &DVKODEV 6 / D %
OL5XEL ,QWHUQHW 6 / $YGD ODQRWHUDV 0DGULG $OSKD &DVKODEV 6 / D %
3URVHJXU ,QWHUQDWLRQDO +DQGHOV *PE+ 3RVWVWUDEH +DPEXUJR ODOFRII +ROGLQJ %9 D %
3URVHJXU &DVK 6HUYLFHV *HUPDQ\ *PE+ .RNNRODVWUDVVH 5DWLQJHQ 3URVHJXU *OREDO &,7 52: 6/8 D $
3URVHJXU 6SLNH *PE+ _RNNRODVWUDVVH 5DWLQJHQ 3URVHJXU &DVK 6 $ D &
O0DOFRII +ROGLQJV % 9 +HULNHUEHUJZHJ $PVWHUGDP 3URVHJXU *OREDO &,7 6 / 8 D %
3LWFR 5HLQVXUDQFH 6% $Y ORQWHUH\ /X[HPERXUJ /X[SDL &,7 6$5/ D $
IX[SDL &,7 6 $ 5 / $Y ORQWHUH\ /X[HPERXUJ 3URVHJXU *OREDO &,7 52: 6/8 D $
3URVHJXU $926 3BRUWXJDO 8QLSHVVRDO /WGD $YHQLGD GH %HUQD Qz /LVERD 3URVHJXU $926 (VSD*D 6/ D %
3URVHJIXU /RILVWLED H 7UDWDPHQWR GH 9D O BY HE | DRWWHX 0RO +8QLSIHNKER D O /M. 8 BR D 3URVHJIJXU *OREDO &,7 52: 6/8 D 3

-XQFDGHOOD 3URVHJXU ,QWHUQDFLRQDO 6 $
7UDQVSRUWDGRUD GH &DXGDOHV GH -XQFDGHAUMY & $UR\RV &LXGDG GH %XHQRV $LUHV $UPRU $FTXLVLWLRQ 6% D $

BURVHJIJXU +ROGLQJ &,7 $5* 6 $




,QIRUPDFL3Q D GH GLFLAHRPEWH GH

SDUWLFLSDFL2Q

. . 6XSXHVWR S, o
HQRPLQDFL3Q 6RFLDO RPLFLOLR LEOGLWR U
NREYN 6RFLHGDG 7LWXODU GH 0D 3DUWLFLSDFL3Q X FRQVR%S

1RPLQDO
SURVIIXU "OREDO 8.7 678
3URVHJIXU +ROGLQJ &,7 $5* 6 $ 7UHV $UUR\RV &LXGDG GH %XHQRV SLUHV SORYHIXD OWHUODWLRODO & 7 6/ D $
N ; SURVHIKU SGREDO &7 678
UXSR 1 6 $ /D 5LRMD 1p RILFLQDV ' (1) &LXGDG GH & UGRED 30800350  OwnuoDELRODO & 7 6/ D $
; SURVHIXU YGREDO &.7 678
91 *OREDO %32 6 $ /D 5LRMD 1p RILFLQDV ' (\) &LXGDG GH & UGRED 3nRynI%y "ORER2 el 808 o ) D $
. 7UDOVSRUWDGRUD GH &DXGDOHV GH "XOEDEHSEB 878
LQHUR *HOW 6% &DOOH *UHFLD &LXGDG GH %XHQRV $SLUHV TRV U LROGLOT &7 s e ) %
3URVHJIXU 6HUYLSRV H 3DUWLFLSDSRHYV 6RFLHWD ULPYQFS ODUFKHWWL Qz 6DR 3DXOR SRLRGHOOD SURVHIXG QWHUQDFLRQDO 6% D $
SURVHIX U TRV WLED H S UP B IHO D P OWR TWE Y 0B U LoD e R ELEHLUR CRV EULVWDLY B R DX BRRVHIX U SHUYLERY H 3D UWLELSDERIV S HWIB ULV 6 %
TRIEUHG 7THEORORJLD SRPHUELR H BHUYLERV SWEDLGD 6DOWRY "XBROW ELXGDG CH I TOXUR CH S IR BN X U e U Y LS RV H 3D UWLEL SRRV 6 HWBULDV 6 %
/XPD (PSUHHQGLPLHQWRYV (LUHOL 0( $YHQLGD 6DQWRV 'XPRQW &LXGDG GH /DXUR GH)Lﬁr’WjE'VX' GHUYLSRV H SDUWLFLSDSRHV 6RFLHWDULDV 6 %
FURNEY XU 6HUYLSRY H 3DUWLFLSDSRHY 6RFLHWDULDV 63
RV U B VLo 87U OV SR UW D S RUD. S H 680 RN B1H 35 U hoss . Y RULIROWH SURVHIXU 6HUY SRV H 3D UWLFLSDERHV BRELCHWDULDV 68 §
HOW %UDVLO &ROVXOWRULD HP. THEORORILD S0 3.8 GURNIE BRI, ORGD LY 6DR 3DXOR SURVHIXU $OSKD  &DVKODEV 6] B %
" " XOFDGHOOD 3URVHIXU  QWHUGDELIRGBG 6%
XQFDGHOOD 3URVHIXU *URXS $QGLQD 68 /RV *REHOLQRYV 6DQWLDJR GH &KLOH U R U S EIX LV LWLRO 68 D $
SURVHIXU FOREDG 2,7 678
&DSDFLWDFLRQHV 2FXSDFLRQDOHYV 6RFLHGDG/RWGBEHOLQRY 6DQWLDJR GH &KLOH SURVHJIXU ,QWHUQDWLRQDO &,7 6/ D $

BURVHIXU QWHUQDWLRQDO +DQGHOV *PE+
S XQFDGHOOD 3URVHIXU *URXS $QGLQOD 6%

3URVHJXU *OREDO &,7 6/8
6HUYLFLRV 3URVHJIXU /WGD /RV *REHOLQRYV 6DQWLDJR GH &KLOH 3URVHJIXU ,QWHUQDWLRQDO +DQGHOV *PE+ D $
SXQFDGHOOD . BURVHIXU *URXS. $QGLQD. .68

CXQFDGHOOD 3URVHIXU ¥URXS'$QGLQD 6%

(PSUHVD GH 7TUDQVSRUWHY &RPSD+-D GH 6HJIXBVGHRE RELQRV/WGD 6DQWLDJR GH &KLOH 3URVHJIXU .OWHUODWLRQDO +DQGHOV *PE+ D $

BURFHVRV 7OFOLFRV GH 6HJXULGDG. \ 9DORUHW6 $ 6 %RIRW,; JOYHUVLROHV &7 6./8 D $
BURVHJXU &RORPELD 6/8

&RPSD+-D &RORPELDQD GH 6HIJXULGDG 7UDQVEDP®N APOGDLFDV %RIRW BURVHJIXU &RORPELD 6/8 D $
3URVHJIXU 6PDUW &DVK 6ROXWLRQV 6 /

&RUUHVSRQVDOHV &RORPELD 6%$6 &DOOH 1R (GLILFLR %RVNR 2ILFLQD GH OHGHQGOQRYV HIRIURIDVK 6 $ D $

3URVHJXU *OREDO &,7 6/8
3URVHIXU ,QWHUQDWLRQDO &,7 6/8
&RPSD+*LD 7UDQVSRUWDGRUD GH 9DORUHV 3URY 8 DXUHGGIDYRIPRERAIAD G $ %RIRW ;| 3URVHJXU &DVK 6 $ D $
B3URVHJIXU 6HUYLFLRV GH (IHFWLYR (VSD+D 6/8
BURVHJXU *OREDO &,7 52: 6/8

B3URVHJXU 3URFHVRV 6 $ 6 $YGD 'H ODV $POULFDV %RJIRW ,QYHUVLRQHV &,7 6 /8 D $
-XQFDGHOOD 3URVHJIXU ,QWHUQDFLRQDO 6%
B3URVHJIXU 3DUDJXD\ 6 $ & $UWLIDV HVT &RQFHSFL3Q /H\HV GH &KjYH] $VXQFL3*Q D $

7UDQVSRUWDGRUD GH &DXGDOHV -XQFDGHOOD 6%

3URVHJXU &DVK 6 $
B3URVHJIXU &DVK 6HUYLFLRV 6 $ & $Y ORUUR 6RODU /ILPD D %
3URVHJXU *OREDO &,7 6 / 8

-XQFDGHOOD 3URVHJXU ,QWHUQDFLRQDO 6%
&RPSD+-D GH 6HIJXULGDG 3URVHJIXU 6 $ $Y ORUUR 6RODU /LPD D $
7UDQVSRUWDGRUD GH &DXGDOHV GH -XQFDGHOOD 6%

-XQFDGHOOD 3URVHJXU ,QWHUQDFLRQDO 6%
3URVHJIXU &DMHURYV 6 $ /D &KLUD /LPD D %
7UDQVSRUWDGRUD GH &DXGDOHV GH -XQFDGHOOD 6%

-XQFDGH D RVHJIX WH DFLRQD
3URVHJXU 7TUDQVSRUWDGRUD GH &DXGDOHYV 6*&XDUDQL ORQWHYLGHR Q GHOOD 3U IXU.Q ve QDO 6% D $

$UPRU $SFTXLVLWLRQ 6%

6LQJSDL 3WH /WG S5RELQVRQ 5RDG 6LQJDSRUH /X[SDL &,7 6 $ 5/ D $




,QIRUPDFL3Q D GH GLFLAHRPEWH GH

SDUWLFLSDFL3Q

. . 6XSXHVWR S, o
HQRPLQDFL3Q 6RFLDO RPLFLOLR $FfPLexeLwru
1%/§|_E$JI:')_|OGRFLHGDG 7LWXODU GH OD 3DUWLFLSDFL3Q XH FRQVR b
3URVHF &DVK 6HUYLFHV 3WH /WG *H\ODQJ 5RDG 6LQJDSRUH 6LQJSDL 3WH /WG D %
3URVHJIXU $XVWUDOLD +ROGLQJV 37< /LPLWHGHYHO (SSLQJ 5RDG ODFTXDULH 3DUN 16: 3URVHJXU *OREDO &,7 52: 6/8 D $
3URVHIXU $XVWUDOLD ,QYHVWPHQWYV 37< /LPLWHIEO (SSLQJ SRDG ODFTXDULH 3DUN 16: 3URVHIXU $XVWUDOLD +ROGLQJIV 37< /LPLWHG D %
3URVHIXU $XVWUDOLD 3W\ /LPLWHG /HYHO (SSLQJ 5RDG ODFTXDULH 3DUN 16: 3URVHJIXU $XVWUDOLD ,QYHVWPHQWYV 37< /LPLWBIG %
3URVHIXU 6HUYLFHV 3W\ /WG JTHYHO (SSLQJ 5SRDG ODFTXDULH 3DUN 16: 3URVHIXU $XVWUDOLD +ROGLQJV 37< /LPLWHG D %
&DVK 6HUYLFHV $XVWUDOLD 3W\ /LPLWHG /HYHO 3DFLILF +LJKZD\ 6W /HRQDUGYV 16 3URVHIXU $XVWUDOLD +ROGLQJV 37< /ILPLWHG D %
3URVHIXU 639 37< ILPLWHG THYHO (SSLQJ 5RDG ODFTXDULH 3DUN 16¢ 3URVHIXU $XVWUDOLD +ROGLQJV 37< ILPLWHG D %
. - V. 7% 6/8

3URVHIXU &.7 .QWHJUDO 6\VWHP ,QGLD BULYDWﬁ]?WKHLJDQFH ) (OHJDQFH -DVROD 'LVWULFW &HQWUHRVIDE W AREKRS &RD%2 b %

/X[SDL &,7 6$5/
37 3URVJIXU &DVK ,QGRQHVLD GHGXQJ "DMDK %ORN $ % & /DQWDL $8QLW %.9 -0 "Us pRWPHMRbREDO &,7 52: 6/8 D $
&$6+ &HOQWURDPHULFD 'RV "LVWULWR 3DQDP; 3DQDP; 3URVHJXU *OREDO &,7 6 / 8 D %

%$6+ &HQWURDPHULFD
3URWHFFLRQ GH 9DORUHYV 6% P &DUUHWHUD D 0DVD\D 0DQDJIXD &$6+ &HQWURDPHULFD D $

&$6+ &HQWURDPHULFD

&$6+ &HQWURDPHULFD
BURWHFFLRQ GH 9DORUHV 6% GH &9 &DOOH 3DGUHV $JXLODU 1R 6DQ 6DOYDGRU D $
&$6+ &HQWURDPHULFD

&$6+ &HSWURDPHULFD
BURWHFFLRQ GH 9DORUHYV 6% &RORQLD 6DQ ,JODFLR WD FDOOH WD $YHQLGD 7HJXFLJDOS D $
&$6+ &HQWURDPHULFD

3URVHJXU *OREDO &,7 6 / 8

&RUSRUDFLRQ $OOLXP 6% $YHQLGD $ 2ILFLQD 1R =RQD  *XDWHPDOD o ' o RoDo .7 6/ D %
3URVHJIXU )LOLSLQDV +ROGLQJ &RUSRUDWLRQ)‘L’gL)SOL%%L{, 3KLODPOLIH 7RZHU 3DVHR GH 5R[DV O0BNRWk; 1§\ W\orEDO &,7 52: 6/ 8 D %
3URVHJIXU *OREDO 5HVRXUFHV +ROGLQJ 3KLOL%%Q_%%%R§JI§IRQJ%W(£H TRZHU 3DVHR GH 5R[DV O0BNRWk ;4\ W\oREBo &,7 52: 6/ 8 D $
$UPRUHG 7UDQVSRUW 30XV ,QFRUSRUDWHG 8)?'{3"|1’SLQ‘DV’ %0GJ ("6$ :DFN :DFN 0DQGDOX\RQJ &Ly¥)\pyjxyu *OREDO 5HVRXUFHV +ROGLQJ 3KLOLSDQHV ,QFRUSRUDWHG
( &7. BROXWLRQV ,QFRUSRUDWHG gf\';v"\"”)l_él_"/gfg%@qe\&RUSRUDWH 7RZHU 6HQ *LO 3X3pWy$Yhy IBNEWS 5HVRXUFHV +ROGLQJ 3KLOLSDQHV ,QFRUSRUDSNHG
JRUWUHVYV $UPRUHG 7UDQVSRUW ,QFRUSRUDW‘@%%S?/‘;_%GD‘{/ :ODQJ ,0DQJ 6W S$SOLGR 6XEG %UJ\ %XOLKDRODQBARK MNP BRIRXUFHY +ROGLQJ 3KLOLSDQHV ,QFRUSRUDSBNHG

3URVHJXU *OREDO &,7 6/8
&RQVXOWRULD GH 1HJRFLRV &&5 &RQVXOWLQ B BE®VR\DHS5 LEFOVEBD 5LFD D %
BURVHJIJXU ,QWHUQDWLRQDO &,7 6/

BURVHJXU &DVK 6 $
7UDQVSRUWDGRUD (FXDWRULDQD GH 9DORUHWUDIR2S RUWDERBDOD (FXDWRULDQD GH 9DORUHV 7(9&2/ &LD /WGD D $
B3URVHJXU *OREDO &,7 6 / 8

7UDQVSRUWDGRUD (FXDWRULDQD GH 9DORUHV 7D(9&2/ &LD /WGD
3URVHJIXU *OREDO &,7 6 / 8

7THYORJLVWLF 6% 7THYORJLVWLF 6%

7UDQVSRUWDGRUD %FXDWRULDQD GH 9DORUHYV 7(9&2/ &LD /WGD
7UDQVSRUWDGRUD (FXDWRULDQD GH 3URGXFWRDQDORWW B &R WBH \WXDURRDID @H GH 3URGXFWRYV gDORBUUDRGVHVJ)?UWBI%EBéD& 766 /8 D

3URVHJIXU 7UDQVSRUWDGRUD GH &DXGDOHYV 6$%
%OLQGDGRV 6 5/ *XDUDQL ORQWHYLGHR D %
B3URVHJXU *OREDO &,7 6/8




6XSXHVWR SRU HO TXH VH FRQVROLGD

D 6H SRVHH FRQWURO VREUH OD SDUWLFLSDGD FRQVROLGD SRU HO POWRGR GH LQWHJUDFL:®Q
E ([LVWHQFLD GH LQIOXHQFLD VLJQLILFDWLYD FRQVROLGDFL3Q SRU HO POWRGR GH OD SDUWLI

SFWLYLGDG

*UHD GH DFWLYLGDGHY GHO *UXSR GH 1HJRFLR GH &DVK

$FWLYLGDGHV LQFOXLGDV HQ RWUD O$OWDYRN QRIRRUR LW HRWDQWHQLGRY SDUD OD YHQ)
&RPSD%-D +ROGLQJ

BHUYLFLRV ILQDQFLHURYV
BHUYLFLRYV DX[LOLDUHYV
,QDFWLYD

2WURV VHUYLFLRV

$XGLWRU

$ $XGLWDGR SRU .30*
% 1R VXMHWD D DXGLWRU-D
& $XGLWDGR SRU RWURV DXGLWRUHV



$1(;2 ,, 2 '"HWDOOH GH ORV $FXHUGRV &RQMXQWRYV

QIRUPDFL3Q D GH GLFOHPEIRFIGRVN FRQMXQWRYV

3DUWLFLSDFL3
"HQRPLQDFL?*Q 6RFLDO "RPLFLOLR Q GTXSXH\FQ\(’DV\?RS&%%/SQLGIXGLWRU
VREUH 1RPLERFAHGDG 7LWXODU GH OD 3DUWLFLSDFLRG
6,6 &DVK 6HUYLFHV 3ULYDWH /WG $QQDSXUQD %KDZDQ .XUML 3DWQD %XKDUP ,QGLD6LQJSDL 3WH /WG E %
5HJXV (OHJDQFH ) (OHJDQFH -DVROD 'LVWULFW &HQWUH . 2.0 w
6.6 3URVHIXU +ROGLQJIV 3uLYDwH /LPLwHe 3o Y SQTIRREN O (G PRIk L P URRE oD 6 2P EpVMWSHHMR PRP QuLYDWH /1we E %
6,6 3URVHJIXU &DVK /RILVWLFV 3ULYDWH /LPLWEQGDSXUQD %KDZDQ .XUML 3DWQD %XKDUP ,QGLD6,6 &DVK 6HUYLFHV 3ULYDWH /WG E %
‘LQHUR *HOW 6/ $UWXUR 6RULD 0DGULG $OSKD &DVKODEV 6/ E %
=HULXV (XURSH 6 / 3DVHR GH OD &DVWHOODQD 0DGULG 3URVHJIXU &DVK 6% E %

,QIRUPDFL2Q D GH GLFOH®PEUWRREM 7THPSRUDOHV GH (PSUHVDV 87(

SDUWLFLSDFL3Q

'"HQRPLQDFL3Q 6RFLDO '"RPLFLOLR 1RWDV$FWLYLGDG
VREUH 1RP(QWOGDG VRFLR HQ HO QHJRFLR FRQMXQWR

87( 36,6( (6& $(5238(572 '( 6$17,$*2 3DMDULWRYV 0DGULG G

87( 36,6( (6& 36(( 5($/ $/&$=%5 '( 6(9,//$ 3DMDULWRYV 0DGULG G

87(36,6( 36(( 086(26 9$/(1&,% 3DMDULWRYV 0DGULG G




QIRUPDFL3Q D GH GLFOHPEIRFIGRVN FRQMXQWRYV

3DUWLFLSDFL3Q

. . 6XSXHVWR 9
HQRPLQDFL®Q 6RFLDO RPLFLOLR LGXGLWRU
VREUH 1RPLERFAHGDG 7LWXODU GH OD 3525\7\/&3&5\6&%;

6,6 &DVK 6HUYLFHV 3ULYDWH /WG $QQDSXUQD %KDZDQ .XUML 3DWQD %XKDUP ,QGLD 6LQJSDL 3WH /WG E %
5HIXV (OHJDQFH ) (OHJDQFH -DVROD 'LVWULFW &HQWUH G

6,6 3URVHJIXU +ROGLQJV 3ULYDWH /LPLWHG R SR R K HORE P ok L PYRED e & 28 ROPVERYR LFMRC3uLYDWH /WG E %

6,6 3URVHJIXU &DVK /RILVWLFV 3ULYDWH /LPLWHG $QQDSXUQD %KDZDQ .XUML 3DWQD %XKDUP ,QGLD 6,6 &DVK 6HUYLFHV 3ULYDWH /WG E %

‘LQHUR *HOW 6/ ORVFDWHODU Qz . 0DGULG 3URVHJIXU $OSKD &DVKODEV 6/ E %

,QIRUPDFL2*Q D GH GLFOH®PEURQEM 7THPSRUDOHV GH (PSUHVDV 87(

BDUWLFLSDFL3Q

'"HQRPLQDFL3*Q 6RFLDO '"RPLFLOLR 1RWDV$FWLYLGDG
VREUH 1RPI(QWQGDG VRFLR HQ HO QHJRFLR FRQMXQWR
87( 36,6( (6& $(5238(572 '( 6$17,$*2 3DMDULWRYV 0DGULG G
87( 36,6( (6& 0(5&$%$51% 3DMDULWRYV 0DGULG G
87( 36,6( (6& 36(( 5($/ $/&$=$5 '( 6(9,//$ 3DMDULWRYV 0DGULG G
87( 36,6 (6& *2%,(512 9$6&2 ,, 3DMDULWRYV 0DGULG G
87( 36,6( 36(( 086(26 98/(1&,% 3DMDULWRYV 0DGULG G



6XSXHVWR SRU HO TXH VH FRQVROLGD

D 6H SRVHH FRQWURO VREUH OD SDUWLFLSDGD FRQVROLGD SRU HO POWRGR GH LQWHJUDFL
E ([LVWHQFLD GH LQIOXHQFLD VLJQLILFDWLYD FRQVROLGDFL3Q SRU HO POWRGR GH OD SDUYV

$FWLYLGDG

*UHD GH DFWLYLGDGHY GHO *UXSR GH 1HJRFLR GH &DVK

$FWLYLGDGHV LQFOXLGDV HQ@HRWUPWESOWDYRY QRIRRURLHQWHY PDQWHQLGRY SDUD OD YH(
&RPSD%-D +ROGLQJ

BHUYLFLRV ILQDQFLHURYV
BHUYLFLRYV DX[LOLDUHYV
,QDFWLYD

2WURV VHUYLFLRV

$XGLWRU
$ $XGLWDGR SRU (< .30* GXUDQWH HO HMHUFLFLR
% 1R VXMHWD D DXGLWRU-D

& $XGLWDGR SRU RWURYV DXGLWRUHV



$1(;2 ,,, 2 ,QIRUPDFLYQ )LODQFLHUD 5HVXPLGD GH OR

,QIRUPDFL2Q D GH GLFLHPEUH GH

6.6 &DVK 6.6 3URVHJXU
OLOHV GH HXURYV 6HUYLFHV 34RDBWAJV 3ULNYDMUR *H(ﬁ\&’FURD\\’/LVJ%FLLI['FGgﬁ\F@f&V
JLPLWHG JLPLWHG

,QIRUPDFL3Q GHO HVWDGR GH VLWXDFL3Q ILQDQFLHUD
$FWLYRV QR FRUULHQWHYV
3DVLYRV QR FRUULHQWHYV
7RWDO DFWLYRV QHWRY QR FRUULHQWHYV
$FWLYRV FRUULHQWHYV
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR
3DVLYRV FRUULHQWHYV
3DVLYRV ILQDQFLHURY FRUULHQWHYV ) o) o) o) o)
7RWDO DFWLYRV QHWRY FRUULHQWHYV
$FWLYRV QHWRYV
3RUFHQWDMH GH SDUWLFLSDFL3Q
3DUWLFLSDFL3Q HQ DFWLYRV QHWRYV
9DORU FRQWDEOH GH OD SDUWLFLSDFL3Q

,QIRUPDFL3Q GH OD FXHQWD GH UHVXOWDGRYV

,QJUHVRV RUGLQDULRV

&RVWH GH YHQWDYV

'"HWHULRUR GH SDUWLFLSDFLRQHYV SRU HO POWRGR GH OD SDUWQFLSDFL3:Q O o)
,QJUHVRV ILQDQFLHURYV

$PRUWL]DFLRQHYV

*DVWRV ILQDQFLHURV

*DVWR LQJUHVR SRU LPSXHVWR VREUH ODV JDQDQFLDV

5HVXOWDGR GHO HMHUFLFLR GH ODV DFWLYLGDGHVY FRQWLQXDGDV

*DVWR LQJUHVR SRU LPSXHVWR VREUH ODV JDQDQFLDV GH ODV DFWLYLGDGHYV 16)
5HVXOWDGR GHO HMHUFLFLR

2WUR UHVXOWDGR JOREDO

5HVXOWDGR GH ODV LQYHUVLRQHY FRQWDELOL]DGDY DSOLFDQGR HO POWRGR GH OD
SDUWLFLSDFL:3Q

(O oo Ne)




,QIRUPDFL2Q D GH GLFLHPEUH GH

6.6 &DVK 6.6 3URVHJXU
OLOHV GH HXURYV 6HUYLFHV 34RDBWAJV 3ULNYDMUR *Hé\&’FURD\\’/LVJ%FLLI['FegﬁW@f&V
JLPLWHG JLPLWHG

,QIRUPDFL®*Q GHO HVWDGR GH VLWXDFL3*Q ILQDQFLHUD
$FWLYRV QR FRUULHQWHYV
3DVLYRVY QR FRUULHQWHYV O
7TRWDO DFWLYRYVY QHWRY QR FRUULHQWHYV
$FWLYRV FRUULHQWHYV
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR
3DVLYRV FRUULHQWHYV

3DVLYRV ILQDQFLHURY FRUULHQWHYV ) o) o) o) o)
7RWDO DFWLYRV QHWRY FRUULHQWHYV
$FWLYRV QHWRYV [e)
3RUFHQWDMH GH SDUWLFLSDFL3Q
3DUWLFLSDFL3Q HQ DFWLYRV QHWRYV o]
9DORU FRQWDEOH GH OD SDUWLFLSDFL3Q o

,QIRUPDFL®*Q GH OD FXHQWD GH UHVXOWDGRYV
,QJUHVRV RUGLQDULRYV
&RVWH GH YHQWDYV

'"HWHULRUR GH SDUWLFLSDFLRQHY SRU HO POWRGR GH OD SDUWQFLSDFL3Q O () o] o)
,QJUHVRV ILQDQFLHURV o ) ) o o]
$PRUWL]DFLRQHYV

*DVWRYV ILQDQFLHURYV o}

*DVWR LQJUHVR SRU LPSXHVWR VREUH ODV JDQDQFLDV o)

5HVXOWDGR GHO HMHUFLFLR GH ODV DFWLYLGDGHY FRQWLQXDGDV
SHVXOWDGR GHO HMHUFLFLR
2ZWUR UHVXOWDGR JOREDO

5HVXOWDGR GH ODV LQYHUVLRQHY FRQWDEOL]DGDY DSOLFDQGR HO POWRGR GH OD
SDUWLFLSDFL3Q
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SDQGHPLD TXH VH DXJXUDED HQ HO %
WULPHVWUH GH VH KD DSOD]DGR .
FRPR FRQVHFXHQFLD GH OD LUUXSFLu
FHSDV GHO YLUXV \ GH OD LUUHJXODU
JHRJUEILFD GH ODV YDFXQDV

$ SHVDU GH WRGR KHPRV YXHOWR D
HIHFWLYR KD GHPRVWUDGR XQD YH] [
UHVLOLHQFLD FRPR PHGLR GH SDJR \
FRPR YHK FXOR GH DOPDFHQDPLHQWR
PRPHQWRY GH DOWD LQFHUWLGXPEUH
“WOWLPRYV GDWRY DYDODQ TXH HO QLY
FLUFXODFLuQ KD EDWLGR WRGDV ODV
UHJLVWUDGDYV < VHJYQ GDWRV GH O
DFWXDOL]DFLRQHY GHO *OREDO 3D\PH
SDJR HQ PHWEL£OLFR VLIJXH VLHQGR OD
SUHIHUHQWH HQ DOJXQRV FDVRV OD
DOWR SRUFHQWDMH GH FLXGDGDQRYV |
UHJLRQHY GHO SODQHWD (VSHFLDOPI
-EHURDP«ULFD GRQGH DOUHGHGRU G
SDUWHY GH ODV RSHUDFLRQHV HQ FRI

fU&UaecUO4& %ec¢
Adg=eUxgacd ,YPOecUeéa VLIXHQ UHDOL]JEQGRVH HQ HIHFWLYR
LPSRUWDQWH SDUD OD VRFLHGDG \ G

HVSHFLDO HQ HQWRUQRV GH DOWD L
FRP¥%ZQ GHQRPLQDGRU GHO PXQGR DFV

(Q QRPEUH GH WRGR HO HTXLSR GH gHRWEIXY &PY K RpsoLFDGR HQWRUQR

OR GDPRV OD ELHQYHQLGD D HVWH 3 {BHBRVFxH cHvDUUROODU QXHVWU
HVWLHQ PH JXVWDU D GHVWDFDU OD LPSODQW

vP H DWHJILD 3HUIRUP 7UDQ\
(Q HO VHIXQGR D3R GH OD &RYLG  OXLRWIRYY J 3HUIRU uDQ

HVIXHUIRV VH KDQ FHQWUDGR FRPRyMLARGH Hk o' uHIHUHQFLD D QxHVWU
SURWHJIHU OD VDOXG GH QXHVWURV HIXE$RM U x0bv RSHUDFLROHY FDGD
SURIHVLRQDOHV FOLHQWHV \ FRODER D Vv QoMW HOOR KHPRV DSUF
HMHUFLFLR KHPRV GDGR FRQWLQXLGDG RY GH PHUEDGR \ KHPRY LOW
SURWRFRORYV ODQJDGRYV DO LQLFLR GhpQ RS\PQQFHD)J‘I—PVWUDV RSHUDFLROH\
SDUD ORJUDU OD PE[LPD VHIXULGDG PPERUBA yprY KDFHU GH 3URVHIX!
RSHUDFLRQDO 6LHPSUH FRQ OD PLURGR 5BV MRE sunHspubep spubp Lp
KDFHU FRPSDWLEOH OD VHJIXULGDG GH QR BPHYOEE Y YyDPRY UHEXSH
OD UHFXSHUDFLUQ SURJUHVLYD GH QRIEVUYRURH BEY LyLepe sunYLRY

GH DFWLYLGDG $GHPEV KHPRV SXHVWR SDUWLFXODU
1R FDEH GXGD GH TXH KD VLGR X UB%’}QHV‘]HFl;EOUDRC?N;DH\fVSS ZOGDHQOH\;LHUVFS)!
FRPSOHMR /D SUR\HFFLuQ GH xoD U23.%h H

HVWULEWD FRQWHQFLUQ GHO &Ds

WUDQVLFLUQ KDFLD XQD QXHYD orRUPBBLIEDE
DFRPSD:DGR GH XQ FDPELR FXOWXUD¢
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HQIRTXH KDFLD PHWRGRORIL @Y. GGH WBBRDHMRROR QRV KDFH WHQHU XQD PL
SHUGHU QXHVWUD HVHQFLD QXHVW URHBMIH PWHR ROV KM HQHPRY SRU GHOL
TXH PE£V DOOf GH SRVLEOHV QXHYDV

(Q FXDQWR DO 7UDQVIRUP EXVFDPRY_LYUNSDWOIUQPDGHQFLD GH OD SDQGH
FRPSD?®* D SDUD HO IXWXUR XQ IXWXZRVDUURTDDOR GH OD DFWLYLGDG HFRC
DOJXQRV FDVRV \D HVWE DTX < HVPHOR HQRHVAVR SHUPLWD TXH OD HFRQ
“ZOWLPR HMHUFLFLR KHPRV LQFUHPHRWBDOR WP PEV £JLO $GHPEV HO HQ\V
SHQHWUDFLPQ GH QXHVWURV QXHYRMPYRGLHIMRM RHDEWXDO GHEHUE IDYF
DO OR TXH VXSRQH XQ FUHHRIQFHUHPMROWR GH OD FLUFXODFLUQ GH

ODV YHQWDV GH «VWRV GHO HQ Wy BWRRVGH QXHVWUD DFWLYLGDG VXE
DEVROXWRY 8Q GHVDUUROOR GHVWDFDEOH

FRQVLGHUDQGR OD GHVLQYHUVLpPQ HQ HMHWHIFERRGEHH TXH GDPRV FXHQW
$926 HQ HO SULPHU WULPHVWUH GHLQIRUPH KD VLGR PX\ H[LJHQWH SDUD
HVR TXLHUR DJUDGHFHU VLQFHUDPHOC
/ID WUDQVIRUPDFLUQ GH QXHVWURV GHUYXRVRMIBHSODQWLOOD XQ FROHFW
YHUWHEUD HQ WRUQR D WUHV HMHV SURFLSER HW UMD GH SHUVRQDV
SULPHUR HV &DVK 7RGD\ 8Q VHUYLFpR\ IX{H HYWEY *UDFLDVY D HOORV
FRQWULEX\HQGR D DFHOHUDU OD W Wi RW BHFXk QDRI @G H URWXQGRYV GHYV
HIHFWLYR HQ OD VRFLHGDG IDYRUHSHHPRBRVEH LQQRYDFLUQ FUHDWLYLC

HILFLHQFLD \ GLVSRQLELOLGDG (O ¥RPSQURRMARRFRRM. GLDQR FRQ HO WUD
FDMHURV DXWRPEWLFRV HQ HVSHFLDO QXHVWUD DOLDQ]D

FRQ (XURQHW SDUD GHVDUUROODU XQD SOVWIXRUWPPRY WUDEDMDQGR SDL
O"GHU HQIRFDGD DO PHUFDGR LEHURD FRQUEDQF) € HWRGRV ORV JUXSRYV
WHUFHUR HV OD FRUUHVSRQVDO D EORV OWHDVH RUODFLRQD 3URVHIXU &D
8Q VHIPHQWR HQ HO TXH HVWDPRV GW¥BHVUROKW PIQGHRIHFWLYR SDUD WRGR'
XQD DJUHVLYD SRO WLFD GH H[SDQWVVDRQSD WG RUWRFH WXV WUDQVDFFLRC
QXHVWUR FOLHQWH EDQFDULR WUDGLFLRQDO XQD UHG

DOWHUQDWLYD GH GLVWULEXFLuQ GMX¥KD\sJRBKXIFIWR V

GRQGH \D FRQWDPRV FRQ P£V GH SXQWRV

$GHPEV GH HVWRYV WUHV HMHV SULRULWDULRYV VXPDPRYV

RWUDV LQLFLDWLYDV GH FDUEFWHU PE£V GLVUXSWLYR FRQ

ODV TXH H[SORUDPRV QXHYRV WHUULWRULRY HQ ORV TXH
GHVDUUROODUQRYV
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PXFKRV GH ORV SD VHV HQ ORV TXH W
RSHUDFLRQHV /DV %OWLPDV £UHDV G
JHRJUDI™D HQ OLEHUDU ODV UHVWULF
PRYLPLHQWR IXHURQ 6 GQH\ \ OHOERX
$XVWUDOLD \D HQWUDGR HO PHV GH |
ILQDO GHO D®*R OD QXHYD YDULDQWH
SURYRFDGR OD YXHOWD GH ODV PHGL
UHVWULFFLMQ GHO PRYLPLHQWR $XQ-
DIRUWXQDGDPHQWH HVWDV QR KDQ V
FRPR ODV H[SHULPHQWDGDV HQ R
FRPLHQ]RV GH

(Q HYWH HQWRUQR QXHVWUDV YHQWLE
SHUPDQHFLGR HVWDEOHV FRQ XQRV L

PLOORQHV GH HXURV HQ &DE}
HO FUHFLPLHQWR RUJEQLFR GH QXHV\
DOFDQJp XQ DO TXH KD\ TXH VXPD
FRQWULEXFLMQ GHO GHO FUHFLPLI
LQRUJEQLFR FRPR FRQVHFXHQFLD GH
GH ODV LQYHUVLRQHV \ GHVLQYHUVLR

zaee; ,agaaUa (jf)anagO (VWDV FLIUDV VRQ XQD EXHQD PXHVW
Taaee@YQaa -@RIUOXA HQ OD UHFXSHUDFLUQ GH QXHVWUD DI
WRGR VL FRQVLGHUDPRV TXH OD RSH
SULPHU WULPHVWUH GH QR HVWXY

OD SDQGHPLD

&RPR \D RFXUULW HQ YROYHPRV D KO Ebuir oD EXHQD HYROXFLUQ G
EDODQFH GH XQ HMHUFLFLR TXH LQHY I WMRFERHARBPkGHGD orFDO VH YH s
FRQWLQ»:D PDUFDGR SRU OD LQFLGHRIFLPHEHpRP 0 o1 oDV GLYLVDY suLe
SDQGHPLD 6L ELHQ HV LQ?HJDEOH—T%QB&%LL#'BH\WM HQ FRQMXQWR H\
GH YDFXQDFLUQ HQ ORV SD VHV HQ QRY, g X4y DEVROXWRV HO FUHFLPLH
RSHUDPRV KDQ SHUPLWLGR XQD PHMRUD LD EX DEVRUELHOGR XO
OD VLWXDFLEQ QR SRGHPRV REYLDU, TXH ARyHYROR SL[yqu DOWHULRU VLO
GHO D*R QR KD HYWDGR H[HQWD GH El%"U-l-'?rpL'\fJFHuQ GHO WLSR GH FDPELR

(Q FXDOTXLHU FDVR QXHVWUD SULRéJRLl?'BﬁJ\URB(HV HQ ~EHURDP«ULFD KHI
VLHQGR DVHJXUDU TXH HO FRPHUFLR IXQGDR FIIZ?YJV(?%DXODWLQD GHO FUHF
SDUD HO SURJUHVR GH QXHVWUD VRFW&A& IXH UHIOHMD HO EXHC

QXHVWUR ELHQHVWDU VH SXHGD GHWbYWRGRPURGI A E\DFHQWH 6L ELHQ
PDQHUD VHJXUD \ HILFLHQWH DIHFWD QHJDWLYDPHOWH XO

(O DUUDQTXH GH QXHVWUR HMHUFLFLR, HYWXHR FPYERG D FUHFLPLHQWR |
SRU OD SURPXOJDFLKQ GHO GHFUHWﬁ? FL\S BGB R GHO $O0JR Q
L %

DODUPD HQ $OHPDQLD D PHGLDGRVF%I-b IBERN TXH HO HO SULPHU WL
GH 8Q FDPLQR TXH WDPEL«Q UHFRUHEHYURQ, bE| 10O OR VH YLR DIHFWD
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SDQGHPLD \ ODV UHVWULFFLRQHV KREMSDYFHRQORW OD FHUWLILFDFLUQ HQ
SDVHV D OR ODUJR GHO HMHUFLFLR&RUSBRDWRMWWRRTXBIGRRWRUJD $(125 8Q
GHVGH HO SXQWR GH YLVWD LQRUJERURRH DOV &THKMDWX PDWUL] KDQ VLGH
UHIOHMDQ OD GHVLQYHUVLUQ GHO QFRRFDLR G\H HQ@2BRIJUDUOR $GHPEV KH
OOHYDGD D FDER HQ PDU]R GH LQFOXLGRYV HQ OD SULPHUD FRPSRVLF

*HQGHU (TXDOLW\ —QGH[ (O SULPHU ~—
JLQDOPHQWH HQ OD UHJLpQ $2% QXY WU B \SREOF WL EH PKMHUHY HQ ORV S

H[SDQVLUQ FRPHUFLDO KD IDYRUHFLSIR @BVHYROUFEBQ HVSDRODV
GHO QHJRFLR RUJEQLFR TXH VH KD LQFUHPHQWDGR XQ

/D FRQWULEXFLEQ LQRUJEQLFD WDPEL«Q KOLVLHUD GHVWDFDU QXHVW
VLGR SRVLWLYD \ VXPD XQ 6LQ HPEMUDWLYOD 7KH &OLPDWH 30HGJH S
ILQDOL]DFLYUQ GH ORV SURJUDPDV GRRP\XGPPHWBI PRV D DOFDQ]DU HO QLY
VHYHULGDG GH DOJXQRV FLHUUHV QRPKDLRQUHPLWHBMY GH FDUERQR HQ
YLVLELOL]DU D¥%Q WRGR HO LPSDFWRLWIPO PAQIRD HQ DEULO KLFLPRV SWE
FRPSRUWDPLHQWR GH ODV YHQWDYV $QD@DGUWHHGMW\DFELWERB@IGDFLUQ \ FRPSH!
GH OD UHJLpQ HPLVLRQHV (VWDV VRQ VROR DOJXQD

LQLFLDWLYDV GH QXHVWUR QXHYR 30
(Q FXDQWR D OD UHQWDELOLGDG H@RYWHHKPLOLGDG GHO TXH LUHPRV F

PRVWUDGR XQD WHQGHQFLD GH UHFY$BBPHAVUQRSURJUHVRYV TXH DOFDQFHP
FRQVWDQWH \ KD DOFDQ]DGR ORV PLOORQHV GH

HXURV OR TXH VXSRQH XQ HQ WARIPR GIVOR MXQWR FRQ QXHVWUR QX
UHODWLYRV &DEH GHVWDFDU WDPENWUMHO«<IPSRFIRUIRUP 7UDQVIRUP
SRVLWLYR GH ODV PHGLGDV GH SURWHFFUMOGKWRM® FRQ RSWLPLVPR (V
TXH QRV KDQ SHUPLWLGR JHQHUDU ¥XQ@Q®MNRRLGREUGHGHXH ODV LQLFLDWL)
FDMD GH PLOORQHV HXURV D GLFHQPEDWF&B QRV HVWEQ SHUPLWLHQGR
~JXDOPHQWH KHPRV UHGXFLGR HO BDRVRJ&H &DVK XQD FRPSD3 D PE£V Vu!
HQGHXGDPLHQWR 'HXGD 1HWD (%-7'$#IKBYWQWH[HR VXV RSHUDFLRQHV WUI
SHVDU GH KDEHU LQYHUWLGR PLOPROARR/ WGHHRSBRVXH VRPRV FDSDFHV G
HQ DGTXLVLFLRQHV \ KDEHU GHVWL QIXYRR OFLIRQPIN\GHUDQVIRUPDU QXHVW
PLOORQHVY HXURV DO SDJR GH GLYWLISWQFRRY D OD
DPRUWL]DFLuUQ GH DXWRFDUWHUD FRQ HO REMHWLYR GH

VHIXLU UHWULEX\HQGR D QXHVWURMD®EGHIRQLWWDHY KR\ VRPRV XQD FRPSI
PHMRU SUHSDUDGD SDUD DIURQWDU F

8Q FRPSRUWDPLHQWR TXH KD VLGR BYPBQBRBLRR@RQ@WDPRY FRQ XQD HQR
PDQWHQLPLHQWR GH QXHVWUD FDOIGHFDRDEGLRQHSD WD LD SWDUQRYV GH |
HQ OD FDWHJRU ™D %% % (VWDEOH SRIWQ®HBE ®UMQB LD ORV FDPELRV GH QXHVYV
BWDQGDUG 3RRU V 6LQ GXGD XQ ARQWEX®EMWPWHID XQD GH ODV JUDQGH
UHVSDOGR D OD VROLGH] GH QXHVWDSURRPEIDEDY HQ HVWRYV PHVHV GH SD

LQFOXVR HQ ODV FLUFXQVWDQFLDV P£V DUGXDYV
(Q 3BURVHJIXU &DVK VHIXLUHPRYV WUDE

OEV DOO£ GH ODV FLIUDV HQ 3URVHIXELODWHWU HO FRPHUFLR HQ HO PXQG
WUDEDMDPRYV FDGD G D SDUD IR UW DIDAHFHML B)XH HWOUDIHFWLYR D WRGD OD
PDQHUD GH KDFHU ODV FRVDV 8Q SURRRY®R GGHR SDUD PHMRUDU VX JHVWL
PHMRUD FRQWLQXD HQ HO TXH OD «WLGED®WDOHY WUDVODGDPRY HO FRPSI
UHVSRQVDELOLGDG \ OD VRVWHQLELODABR \RWPRPHUPPRWH RQWDU FRQ VX

LOQOWU QVHFD GH OR TXH TXHUHPRV VHU FRPR
FRPSD3 D OXFKDV JUDFLDYV

(Q HYWH VHQWLGR HQ KHPRV YLVWR
LPSRUWDQWHY DYDQFHV FRPR SRU HMHPSOR OD
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BURVHJXU &DVK HV XQD HPSUHVD GHQY ROXPEWRBOLGDG GHVDUUROODPRYV
JOREDOHV GH JHVWLUQ GH HIHFWLYRPBXHWWUDDOHY HQ ORV VLIJXLHQWHYV
DFWLYLGDG HVWE£ HQIRFDGD HQ HO WXDWVRRARQAW GRIHQWHY GLVWLQWRYV
PHUFDQF DV GH DOWR YDORU JHVWB5WQH@WHID DIXEWODOLD %UDVLO &K
FLFOR FRPSOHWR GHO HIHFWLYR VR®RYA.BRGHWD (FXDGRU (O 6DOYDGRU
RULHQWDGDYV D OD DXWRPDWL]DFLuQLGHSIMIRV HXQDWHPDOD +RQGXUDV -
FRPHUFLRV \ JHVWLUQ LQWHJUDO GH.IFEIMHWKEKY 3DUDJXD\ 3HUY 3RUWXJI
DXWRPEWLFRYV IXQGDPHQWDOPHQWH SDUD

LQVWLWXFLRQHV ILQDQFLHUDV FRPHUHVYMR\WRBRPGRWPRY FRQWDPRV FRQ

JXEHUQDPHQWDOHV \ EDQFRV FHQWGHGHUYRNQPEPURRMY GH HPSOHDGRYV
PRQHGD \ MR\HU DV GHOHJDFLRQHV \ XQD IORWD GH P£V G

YHKFXORV HQWUH EOLQGDGRV \ OLJH
(Q BURVHJIXU &DVK TXHUHPRV VHU XQ UHIHUHQWH
JOREDO HQ QXHVWUR VHFWRU \ SRUS&&RFPHERHVPOIWDBPRWMNMDY HQ HO GLVH3R
XQD FODUD YRFDFLpUQ GH OLGHUD]JRRMWITPINAWOPBbERuOH VROXFLRQHV TX
GH QXHVWUDV DFWLYLGDGHV D WUDYRVVWIH Q@Y HIXUD \ HILFLHQWH GH GLQ
LQQRYDFLUQ LQFRUSRUDQGR OD WHFQRUBRYMI»YWDVK KHPRV GHVDUURO
DYDQ]DGD \ FRQWDQGR FRQ HO WDOMIQMRHOWHRVO QHDV EEVLFDV GH QHJ
PHMRUHV SURIHVLRQDOHYV
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&RPSUHQGH OD DXWRPDWLLDFI\_A}JQ GH SDJRV HQ FRPHUFLRV
7RGD\ LQFOX\HQGR HQWUH RWURV GLVSRVLWLYRV SDUD |
UHFLFODGR \ GLVSHQVDFLUQ GH PRQHGDV \ ELOOHWHV $VL
FDMHURV DXWRPEWLFRV LQFOX\HQGR OD SODQLILFDFLUQ
SULPHU \ VHIJXQGR QLYHO | SURFHVRV GH FXDGUH 7DPEL«
FRUUHVSRQVDO D EDQFDULD &RUEDQ DEDUFDQGR OD JHV
VHUYLFLRV GH SDJR GH IDFWXUDYV
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(Q 3URVHJIXU &DVK WHQHPRV PX\ FOUBRDORFMW¥DOLGDG WUDV SRFR P£V ¢
KDFHPRV \ SRU TX« OR KDFHPRV 1XISWWVRQFLD HQ HO PHUFDGR FRPR 0™ Q
SURSHPVLWR IXQGDPHQWDO HV IDFLOL@®WSHQ GIRPHWHLR RPRY O GHUHV HQ
HQ WRGRV ORV WHUULWRULRYV HQ ORWOBALRYWDEDAVRFRQ OD JHVWLPQ GH
&RQWULEXLPRV D SURPRYHU OD VHIJEBVGIHUFD®RY HQ TXH RSHUDPRV (Q
HILFLHQFLD GH ODV UHODFLRQHYV F RPHNNFDRQWHIW /IR KR\ OD VHIXQGD HPSL
PDQHUD LQQRYDGRUD D WUDY«V GH MYVWDRRMWRIHFLHQGR HQ —QGRQHVLI
FRQWLQXR GH RSWLPL]DFLUQ \ GLILWRBYDFDIMFWHYLGDG HV D¥%Q LQFLSL
QXHVWURV VHUYLFLRY HVSHFLDOPHQWH HQ ORV EPELWRYV

ILQDQFLHURV \ GH GLVWULEXFLpQ

c0 0a0UOUEA x@ ¢4 R?2x@& URAAR®EO UxgacUxOx 0adaaabqUé0
(Q BURVHJXU &DVK SDUWLPRYV GH OBQVpOLSEHHVHQWDPRYV XQD QXHYD LGH
LPSODQWDFLPQ VHFWRULDO GHO JUX8SRPRUPYH- YD FRPSDUWLGD FRQ HO |
SHUWHQHFHPRY TXH OOHYD D3RV RYWMEHPGHY GR XY RFLR GHO *UXSR 3U
VUOLGR OLGHUD]JR HQ HO £PELWR GHHEBWHGRULIEHEHPHQWDQGR GHVDUU
SULYDGD (VD WUDGLFLUQ \ HVD ILUFPREXROLGIQRGR GXUDQWH (Q HOO

FRUSRUDWLYD GHO WUDEDMR ELHQ KHFRRFYWAEEPPRV WDQWR QXHVWUR FF

WUDVODGDGR FRQ «[LWR D QXHVWUIBP WRNWUTFHNSHRWHIY DO FRPR QXHVWL
GH DFWLYLGDGHV HPSUHVD HQ OD YDQJXDUGLD GH LQQF

VHFWRU



ViALAAA, . ° ECYU%A ¥E¥D
aj AEva A E EAAAEY AE » “1.AA

(O QXHYR SURSPVLWR FRP%Q D WRGR{HO/WWDXSRFOMDWDFLUQ GH LQWHQFLR(
FRPR OR HQXQFLEEDPRV HQWRQFHV THWH WOFHD GXOVWURY SULQFLSLRV FI
PXQGR XQ OXJDU P£V VHIXUR FXLGDIQX®® DPEBIRWDOHYV

SHUVRQDV \ ODV HPSUHVDV \ PDQWHQL«QGRQRV D OD

YDQJXDUGLD GH OD LQQRYDFLuQ
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3URWHJHPRY D OD VRFI3IDWMA PRV GH QXHVWUBQD PDQHUD PX\ VLQW«WLF

PHGLDQWH OD DQWLFLSDEDWYFVORULD HPSUHVDQEDGLEDWO® QXHVWUD YRO

SUHYHQFLpPQ \ OD FRODERWDIAL LQPHUVRY HQ XdH VHJIXLU FUHFLHQGR \
SURFHVR GH DSUHQGL]PNMMRUDQGR FRQ XQ SUR\F}
FRQWLQXR TXH QRV SHURHVOHRRY GD OD YROXQWDG
VDFDU FRQFOXVLRQHV BRQWULEXLU D XQ IXWXUR
QXHVWURYV HUURUHV \ DGR WDULU DSOLFDQGR H
ODV FULVLV UHIRU]DQGRJRDUHVR WHFQROMJILFR D
FRQILDQ]D HQ QXHVWURXHVWUDV DFWLYLGDGHYV
HTXLSRV FRWLGLDQDV

¢0 2axecPdalOURUxOx Pa ea 6TV Y PeRQ &RPLW« GH 6RVWHQLEI
FUHDFLHQ OLGHUDGR SRU HO &RPLW«

(Q FRQVRQDQFLD FRQ OD HYROXFLUQGUXBRURIBPKIBIHEDSOQAFDFLPQ \ SOHQD Y

QXHVWUD FXOWXUD FRUSRUDWLYD WHDRWRHROEFYBEWR GH 3URVHIXU &DVI
B3URVHJXU FRPR 3URVHJXU &DVK GLVSRQHQ GHVGH

OD SDVDGD SULPDYHUD GH XQ 30DQ 'LUHFWRU GH
6RVWHQLELOLGDG DSUREDGRV SRU VXV UHVSHFWLYRYV

&RQVHMRV GH $GPLQLVWUDFLUQ (Q AP YHAMRMWVRAVUPRAY¥A UaxgagaxUga
O QHDV PDHVWUDV HQ WRUQR D ODV FXDOHV VH DUWLFXOD

HO FRPSURPLVR GH OD FRPSD3 D FRE&¥rRIVSHPREFMERGH SHUIHFFLRQDPLHQ)

PHGLRDPELHQWDOHV VRFLDOHV \ GRAREWHBIHBYSHFWLYD «WLFD JOREL
UHVSRQVDELOLGDG \ VRVWHQLELOLGE

(O GRFXPHQWR SDUWH GH XQD DGKHRRGHOR S HLOKIRBKLR KD GDGR ITUXWR\
D ORV 2EMHWLYRVY GH 'HVDUUROOKRXRN@WO LHE® H: OWd- PR D3R

ODQJDGRV HQ SRU ODV 1DFLRQHV 8QLGDV TXH

KDQ SDVDGR D IRUPDU SDUWH WDQWR % H WBPPRRUHRHRJRHLHPEUH GH

GH QHJRFLR FRPR GHO VLVWHPD GH 4R¥EK HFh K XQ HVYSDOGDUD]R DO FI

3URVHJXU (O GHVDUUROOR GH HVWHA QR EIUBPY §RLPHUDV FRPSD* DV HQ
FHUWLILFDFLPQ GH %XHQ *RELHUQR &
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RWRUJD $(125 (VWH PLVPR PHV 3URWHURV RQVKLDWLYDV PHGLRDPELHQWI
IXH LQFOXLGD HQ OD SULPHUD FRPSRBRERBIWRG®NOHQEEBRY %ZOWLPRV PHVHYV
*HQGHU (TXDOLW\ —QGH[ (O SULPHUSQRBLFHVRXHQPOGHKLEULGDFLUQ \ HOHF
OD SUHVHQFLD GH PXMHUHV HQ ORVISRM\DWRN GHKHFKWRWRGH OD FRPSD3™
GH ODV HPSUHVDV HVSD3RODV (VSD3D GH HQHUJ D SURFHGHQWH GH |

H[FOXVLYDPHQWH UHQRYDEOHV 3RU 1

RFWXEUH VH KL]R S“EOLFR TXH HO *U

KDE™D OOHJDGR D XQ DFXHUGR SDUD |
Useae ;cUO0&x | 4eé0O & RFLR GH )RU«WLFD RUJDQL]DFLUQ G
PDWHULD GH VRVWHQLELOLGDG \ UHV:

VRFLDO HPSUHVDULDO HQ (VSD3D
O£V DOOE£ GHO UHFRQRFLPLHQWR REWHQLGR HQ

HYDOXDFLRQHY LOQGHSHQGLHQWHY Cii CiivingvVooooLdod
\ HHLFHOHQFLD HQ ODV SUELEFWLFDVY HPSUHVDULDOHYV
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KD VLGR WDPEL«Q XQ D®R GH JUDQGHV} 03834 AdasegUel xUea
FRPSURPLVRV «WLFRV SDUD HO *UXSR éUR % RO 5020x0

(Q IHEUHUR WDQWR OD HPSUHVD PDgLéLU%f@Pé 20 x@ e4 AROA

3URVHJXU &DVK VH VXPDURQ D OD LQLELDWLYD H - e
&OLPDWH 30HGJH XQ FRPSURPLVR opldja &k @ x@ FaecdaUO
SRU $PDJRQ \ *OREDO 2SWLPLVP TXH AR 5y l@ é 3484 ae‘ fade:e(
DOFDQ]DU HO QLYHO FHUR GH HPLVLRQHV,QHWPRYV, GH 2 06

FDUERQR HQ (O GH DEULO KLF¥ vs’%@&. JaecdOOUEA4|

XQ FRPSOHWR SODQ GH GHVFDUERQL]DFLpQ \
FRPSHQVDFLpMQ GH HPLVLRQHYVY TXH HQWUH RWUDYV
LQLFLDWLYDV LQFOX\H XQ DPELFLRVR SUR\HFWR GH
JHVWLpQ GH EDVXUDYVY HQ 5 R GH -DQHLUR %UDVLO
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(O “OWLPR D3R VH KD FDUDFWHUL]DGZRGREFR® UHODFLpPQ D ORV SD VHV H
SHUVLVWHQFLD GH OD FULVLYV VDQLWSOSHUDPRMBODXUXSDVHQ HO FDVR GH
JHQHUp HQ HQHUR GH /ID JUDYH@RBEHUDFLRQHY HQ $VLD 3DF ILFR OD L
PDIJQLWXG GH HVWD SDQGHPLD VLIXAXHXYDROQREBDGKD VLGR PEV PRGHUDGL
GRV D3RV GHVSX«V XQ UHWR VRFLDO HFRQUPLFR \

KXPDQLWDULR VLQ SUHFHGHQWHY (VWD VHFXHQFLD GH SLFRV \ YDOOHYV
XQD UHFXSHUDFLpPQ VRVWHQLGD GH O

(Q KHPRV DVLVWLGR D OD VXFHVBHQREHQ DEVROXWR KD PRGLILFDGR Q
GLVWLQWDYV ROHDGDV GH FRQWDJLRS WDDRUILGD ERSUKEODVDPHQWH HQ WLHP
WHQGHQFLD JHQHUDO D OD PHMR UD SLRYG\HPQIDG IV HX DD FRQWULEX\HQGR [
VLWXDFLUQ VDQLWDULD FRQ UHVSHFOAR DPOQFOF SHR WHYXUD GH ODV DFWLY
PRPHQWRY GHO D®*R DQWHULRU -EHBERPRPWUBLBDHM (Q XQ FRQWH[WR VDQL
GHVWDFDGR SRU WHQHU XQ ULWPR BAMEBGRQWHMOKHPRY SXHVWR HVSHF
DYDQFH GH ORV SURJUDPDV GH YDFXQDFLuQ VREUH
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SURWHJHU D QXHVWUR SHUVRQDO \ REWMWHVMYIRREH HVWD DOLDQ]D HVWUDYV

FOLHQWHYV JHVWLRQDU H LPSXOVDU HQ FRP¥Q Ut
GH FDMHURY DXWRPEWLFRY LQGHSHQ
3HVH D OD LQFHUWLGXPEUH HQ KRPRWSSR®WOR VHUYLFLRVY D FDMHUR’

GHPRVWUDU OD IRUWDOH]D GH QXHVAURFPRIGTEEFHGEHLQDQFLHUDV GH YDU
QHJRFLR &RPR \D REVHUYDPRV HQ _EHORDP«ULED

UHGXFFLuUQ GH OD DFWLYLGDG FRPHUFLDO SURYRFDGD
SRU ORV FRQILQDPLHQWRY VXSXVR WRBELWDXQODWDIRUPD YDPRV D RIUH
UHGXFFLuUQ HQ ORV YROY“YWPHQHY GH PAWRYHDWGH BYQFLRY GH H[WHUQDOL]I
HPEDUJR OD SURJUHVLYD YXHOWD ®GKWRPERWUFBRULEDGV HQWLGDGHYV ILQ
KD SHUPLWLGR YROYHU D LQFUHPHQVEBIU RIR«ULFD 8QD GH ODV UHJLRQH
YRO“PHQHY GH HIHFWLYR XQ PHGLR>X(GHPENIRHXWDELOLGDG RIUHFH IDFL
PD\RULWDULR HQ WRGDV ODV JHRJUDD BS\REHQDGDNQTRB® GLQHUR HQ HIHFWL
RSHUDPRYV VLIXH VLHQGR HO PHGLR GH SDJR PEV
ORV XVXDULRV \ FRQVWLWX\H XQ HOH

(Q FXDOTXLHU FDVR FRQ HO REMHWKBRO®BN MERORP DV ORFDOHYV
IRUWDOHFLHQGR OD HILFLHQFLD \ VRVWHQLELOLGDG GH

QXHVWUR PRGHOR GH QHJRFLR KHPRNVFDRFEPBWLGRHVSHUDPRY VHIXLU DYI
XQD VHULH GH PHGLGDV DGLFLRQDOM® LMW UHKPRPARWR GHO YROXPHQ \ OD U
SXHVWR HO IRFR HQ OD GLJLWDOL]DGKHY W BBW DFEMDFLEQGHY WUDGLFLRQ
GH QXHVWURV SURFHVRV 7DPEL«Q KBPWRUHV FRPR OD SUHYLVLEOH UHFX
UDFLRQDOL]DGR \ IOH[LELOL]DGR QXFRQWXP\R HWWYXER XUON LQFUHPHQWR
RUJDQL]DWLYDV SURGXFWLYDV \ GHOPRVQMBYFLKQ VHJI%Q GDWRY GHO )RC
DGDSWEQGRODV D OD UHGXFFLUQ GH QWHMQB¥LRQDO \ HO %DQFR 0XQGLD
DFWLYLGDG TXH KD WUD GR OD SDQE@MBHD DPRY THROM QX VWURY QXHYRV S
KHPRVY WRPDGR PHGLGDV ILQDQFLHWDHUSDEIDRY UHVXOWHQ HVSHFLDOPHQ\
DVHJXUDU QXHVWUR IRQGR GH PDQL®E FIR \XRSWKIUFL W UHFXSHUDFLUQ \ Y)
QXHVWUR &DSH] QRUPDOLGDG TXH VH HVSHUD SDUD Of
D3RV
$GHPEV HQ HO SULPHU WULPHVWUH GH
UHDOL]DPRYV XQD GHVLQYHUVLUQ HVWUDW«JLFD FRQ OD
YHQWD DO *UXSR 3URVHJIXU GH XQD GH QXHVWUDY .
QXHYDV O"QHDV GH QHJRFLR 3URVHDEU 2Aa@Qae Udagdgaldl
HVWD RSHUDFLMQ SHUVHJIXLPRV VHJ%@Uax%/aQ@?UQOQ 63"
QXHVWUD £UHD GH 1XHYRV 3URGXFWRV.FRPR XQ
HOHPHQWR IXQGDPHQWDO GH QXHVW@[QH%V@JDW@JL&@@GEQ&&
WUDQVIRUPDFLHQ SULRULIDQGR \ DRAPHYBSH AY UO a0 U
DTXHOODV RSRUWXQLGDGHV GH LQYHUVLp .
VLQ«UJLFDV FRQ QXHVWUR QHJRFLR W@ &ﬂ@(ﬁ)o¥£¥0 ea a

(Q PD\R GH FHUUDPRYV XQ DFXHU@FQS@ULEJ)%IBJQaOUO Ua@i

~

FUHDFLUQ GIRX@WD FRQWXURQHW aeOUae OaOBU&QOE
'RUOGZLGH FRPSD3* D O GHU JOREDO HQ VROXFLRQHV
WHFQROWJILFDV \ SURYHHGRUD GH PHGLRV GH SDJR (O

A

Ve
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(Q HO *UXSR 3URVHJIXU FUHHPRV TXHBXRWRSDDRYXHVWUD HV XQD FRPSD3 C
PEV ILUPHV VRQ ORV TXH VH GDQ FL¥MD&KWDH 'B ¥QDD DO IXWXUR LQPHGLD
KRMD GH UXWD IOH[LEOH SHUR ELHQFWHPBGOR3RPBENVED SURIXQGL]DU HQ
UD]uQ SUHVHQWDPRYV OD SDVDGD SEHRMWHMWDQRY HQ WUHV O QHDV GH DF
QXHVWUR 30DQ (VWUDW«JLFR SDUD HO SHULRGR

XQD VHULH GH O QHDV PDHVWUDVWEBRSWDU GH PDQHUD IOH[LEOH C
DFWXDFLpPQ FX\R REMHWLYR HV FRQVROLEBGHORP WHIDSY- FLRQDO GH QHJRF
HO OLGHUD]JR PXQGLDO GH QXHVWUD FRRE&YFBOBEDG VXUJLGD GH OD FUI

SXQWR GH DSR\R SDUD FDPELDU HO PXQGR
9ROYHUQRV PEV HILFLHQWHYV RSV

3HUIRUP 7UDQVIRUP VRQ ORV GRV FRQFHRWRY GH QXHVWUDV RSHUDFLRC
FODYH HQ TXH VH LQVSLUD HVWH FRPSURPRYRHQI® HO IRFR HQ OD UHQWL

*UXSR FRQ HO IXWXUR LQPHGLDWR
OHMRUDU QXHVWUR IOXMR GH FD

3HUIRUBOHYDU D FDER HQ FDVWHO®RB®RPLI|DQGR OD JHVWLHQ GH QX
SRUTXH TXHUHPRV KDFHU ODV FRVDVQDHED/LRQHV \ UHFXUULHQGR D
YH] PHMRU % XVFDPRV OD PHMRUD FRIHWIQ@D®FLDFLUQ

GH SURFHVRV OD JHQHUDFLPQ GH HILFLHQFLDV

HQ ODV RSHUDFLRQHV \ OD QHFHVDULD

IOH[LELOLGDG SDUD RSHUDU HQ HO FRQWH[WR GH _ o )

OD SRVW SDQGHPLD 1RV SODQ\@é@FQIqué-éA&R(vOXOégOOUEé O Raa
WDQJLEOHV \ QRV H[LJLPRV UHWXOQ&D4EAa®

FRQFUHWRV HQ HO FRUWR PH?b%&\?ILI?Q]URP VXSRQH FRQVWUXLU HO IX

SRUTXQ)H—bVWUD HPSUHVD GH XQD VuOLGD H°

7UDQVIRWRIDQVIRUPDU
QHFHVDULD SUHRFXSDFLuQ SRUVEGQROMILFD \ GH LQQRYDFLUQ TXH F

UHQGLPLHQWR LQPHGLDWR WLHIY #RxEIRWMH QXHVWUR OLGHUD]JR VH

FRPSDWLEOH FRQ XQD YLVLuQ O PRGLRRY\VH VXVWHQWD HQ FXDWUR S
WH FRQHFWDGRYV

ODUJR SOD]R TXH QRV H[LJH DcOP¥VEBBRE?
ORV FDPELRV \ RIUHFHU QXHYDV UHYSXHYWDBN o 0ot 10 6H QX HYWU
D ORV GLIHUHQWHYV UHWRV TXH QRV,SOBOW PRGHOR GH OHJRFLR
QXHVWURV FOLHQWHV (Q GHILQLWLX% S P 0 GDPHOWR WHFORC
LQQRYDU RSWLPL]DU \ VHIXLU FUHFLHQG&R

$ SDUWLU GH OD WHFQRORJ D F!
DSXQWDODPRY XQ QXHYR PRGHO
... . RSHUDWLYR
A@aUadaaY aauaoUuUaua aagalOcgUea
3HUIRUP VXSROH SHUVHYHUDU HQ HO WUDENSRR E

KHFKR FRQVHUYDU \ SRWHQFLDU ODV YLUWXGHY, TXH |\ \wbyv wubQVIRUP
4
QRV KDQ SHUPLWLGR PDQWHQHUQRYV GXU WUDGXFLUVH HO XOD SUR

G«FDGDV HQ XQ QLYHO GH H[FHOHQFLD /IB)Q/OI\:I\PXLJ'DGlﬂQVUSRUDWLYD GH LQQF
D3RV GH SDQGHPLD KDQ GHPRVWUDGR KD|¥[V¥P|OTI->|((§FLD WHFQROWJILED TXH L

LGI_,-HJLYD XQ PRGHOR GH
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WRGD QXHVWUD HVWUXFWXUD \ VH PDQLHUKQWR HQFXDGUD O QHDV G
HQ WRGDV QXHVWUDV DFWXDFLRQHW BDRWLHEQA® EDWFLPLHQWR FRQ OF
\ HQ OD UHODFLUQ FRQ QXHVWURYV FOUR@WHWRY GH JHVWLUQ LQWHJU

GH FDMHURVY DXWRPEWLFRV R OD

$PERV FRQFHSWRV FRPXQHV D WRGDV OR®WPFR QDK GRGD\ \ &RUEDQ
QHJRFLR GHO *UXSR 3URVHJIJXU VH KDQ DGDSWDGR D

ODV FLUFXQVWDQFLDY HVSHF ILFDV GHO \OHWWRBHAWHR FRQVLVWH HQ OD LCQ
JHVWLHuQ GH HIHFWLYR \ IRUPDQ SDUWH IGRGEDPHRWDRO GH QXHYRYV VHUYLF
GH QXHVWUD O QHD GH DFWXDFLpuQ E£VLED ROCR¥VBROY FRM)VXQ FDUEFWHU P
GH 3URVHJXU &DVK GLVUXSWLYR \ VLHPSUH RULHQWI

JHQHUDFLUQ GH XQ DOWR YDORU
3RU HVR PDQWHQHPRYV QXHVWUR HFRVLVWHPD GH

DFWLYLGDGHY HPSUHVDULDOHY DELHUWR D OD
LQQRYDFLpPQ GLVUXSWLYD \ HQ SURFHVR GH

WUDQVIRUPDFLLQ DFHOHUDGD \ OR KRIHBRYZ 84 ™ Qé@éae‘é°é

WUDEDMDQGR GH PDQHUD VLPXOWEQHD HQ WUHV , * -~ 7% .

KRUL]JRQWHV WHPSRUDOHV cLvwLowRA & X aae OaaOQagaae OnR
(O SULPHUR HV OD FRQVROLGDF%HGQ%H%?V - aee UaO aeqa?g
DFWLYLGDGHV TXH FRQVWLWX\HQ &@d &&dalbad O4dad OR Ueég
QXHVWUD FRPSD* D WUDQVSRU A SO AN A
GH HIHFWLYR VHUYLFLRV GH JH g% ? 6ﬁ8a QO!S ' O%aAaNa
GLQHUR HOQ PHW£OLFRRJHVWLLQeaBUOO Ja ae@eaecaa Al

FRQYHQFLRQDO GH FDMHURYV DXV\%FZ;E&/GZEVU U Oa|

$70V

ciligO OABOCUEUxOx 0aaa 20R0400 x@ OAGOUAUBACA

(Q HO DSDUWDGR SXUDPHQWH FXDQWXMWYDRWLEIBROGBRNWRY WHQJD XQ SHVR (
HISHFWDWLYDV SDVDQ SRU FRQVROLGIHRW®Y SDUD HO D3R
FUHFLPLHQWR DQXDO GH ORV LQJUHVRYV SDUD TXH

3URVHJIXU &DVK DOFDQFH XQD IDFWXQD¥FR FXBHLMWAWULNR QXHVWUD KRMD
\ PLOORQHV GH HXURV HQ HQ HO GHVSOLHJXH GH XQD FDGD YH]

\ UHILQDGD LQIUDHVWUXFWXUD WHFQ
+DVWD HVD IHFKD FRQWDPRV FRQ TXHUXRUE GH EDVH D QXHVWUDV RSHUL
FRQVROLGDFLUQ DO DO]D GH QXHVWTURHSOD @ RPA-E QHDRFHR PEV UHQWDEOH
QRV SHUPLWD LU UHFXSHUDQGR GH BBEGRHUBFHWGERDEFLRQHY GLIHUHQFLLC
QXHVWUD UHQWDELOLGDG HQ W«UPLRIR\HQGWHY%-(® HVHQFLD WUDEDMDPR)
SUHYLD D OD FULVLV VDQLWDULD /DOBRQMHFXFILRQHVH\ VHUYLFLRV TXH VF
HVWD VHULH GH REMHWLYRV SDVD S@XH¥YGIU R U M RDHIRV H
GLYHUVLILFDFLHQ GH YHQWDV WDQWR JHRJUEILFD FRPR
SRU XQLGDGHV GH QHJRFLR 'H PDQHUD TXH ORV
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(Q BURVHJXU &DVK FRPR HQ HO *UXSR 3 QRWHIMIWRQHY KD\D FRQFHGLGR D
HQ VX FRQMXQWR FUHHPRV HQ HO SRINWDPR GH PLOORQHYV GH HXUR
WUDQVIRUPDGRU GH OD WHFQRORJ DLQD @RPUHDWWSIDRHVFWRY GH LQQRYDFLy
XQD FRPSD3* D HQIRFDGD HQ OD WUDWVVYRWMDHQUBLOLGDG KDVWD 1R VR
DFHOHUDGD \ VLVWHPEWLFD GH WRGLP ¥ XOMRVRIXWWXUDO VLQR XQ UHVSDC
FRUSRUDWLYD O QHDV GH QHJRFLRSBURFBVFRWILDQ]D PRVWUDGD HQ QXH
HTXLSRV SURGXFWRV \ VHUYLFLRV WRDTXHRPBODEIFDQ H LQQRYDFLuQ WDQ
QHFHVDULDPHQWH XQD SURIXQGD \ SDEUBHODFRPR GH 3URVHJXU &DVK S
WUDQVIRUPDFLUQ FXOWXUDO 1XHVWOD $QRSWWLMR IHY ILQDQFLHUD GH SLU
DYDQ]DU D EXHQ ULWPR HQ XQ SODQHWD TXH WDPEL«Q

HYROXFLRQD D PDUFKDV IRU]DGDV \/R¥YHSHR\$IXMERY TXH UHFLELUEQ HVWH

SHUPLWLUVH HO OXMR GH OOHJDU WHRREHBLYR VEHWMBL WRIgUPRR HQ HO 30DC
IXWXUR \ 7UDQVIRUPDFLPQ 'LJLWDO FX\R REM

RSWLPL]DU OD IOH[LELOLGDG ORV SU
(O *UXSR 3URVHJXU HVWE UHDOL]DQBR KIHRQRD RISHUDWLYD $GHPEV GH F
HVIXHU]JR GH LQYHUVLpuQ HQ HO GHVEBQURKDGRDGHQ OD HILFLHQFLD HQHUJ
WHFQRORJ DV GLVUXSWLYDV 6H WUDM®XGEHLXQ BWSHFMWRRQHY SDUD FXPS
TXH YDORUDPRYV PX\ HVSHFLDOPHQW3IODQQLHGBGIAWXRU GH 6RVWHQLELOLGDG
HVWDPRY GHFLGLGRVY D QR HVFDWLPDU UHFXUVRV 'H
DK™ OD LPSRUWDQFLD GH TXH HO %(- %DQFR (XURSHR

ci8fem? Uadaédaae

/D JHVWLHQ \ ORJVWLFD GH HIHFWLSRUWNOOR KRY BIVWH %OWLPR HMHUFL]I
PLVPR HQ XQD HVSHUDQ]DGRUD HQFLRAR MRGIRWHQFLDU GH PDQHUD H[SR
WHFQROPJLFD /RV JUDQGHV DYDQFHMHYWURGODFRIR\GDG GH LQQRYDFLUG
HQ HO VHFWRU HQ ORV %“OWLPRV D3RV \KHD*Q G XQW HPMHMRRGRORJ D GH WUD
XQ HVFHQDULR HQ TXH XQD UDGLFD® QW GB§U LRIRDTFR iGH QXHYRV SURGXFV
GH QXHVWUR QHJRFLR UHVXOWD WDQ/®¥RVREWR GRORJ D GHVFDQVD VREUH
QHFHVDULD H LPSRVWHUJDEOH EEVLFRV
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'HVLUDEL®QWUDU GHVHR /D LQQRYDFLUQ QRV HVWE SHUPLWLHGQ

QXHYDV SURSXHVWDV TXH DSRUWDQ Y
JHDVLEDYVIHWXUDUQRV GH TXH VHBLHQWHYV \ QRV GLIHUHQFLDQ GH QX
YLDEOH FRPSHWLGRUHV 3URWHJIHU GH PDQHU

HVWH FRQRFLPLHQWR IRUPD SDUWH L

6FDODEHULAUIDUQRY HQ TXH UMWY RY GH LOQRYDFLLQ
HVFDODEOH

3DUD HOOR HO *UXSR 3URVHJIXU FXHC
(Q OD SUEFWLFD HVR VXSRQH HVFXBRBUWAE F QRAEKBpbwLYD FRPR SLODU

LGHQWLILFDU VXV SUREOHPDV \ FRPSYWRABHEWRYO H ~QGXVWULDO (O &R
H[SHFWDWLYDV \ QHFHVLGDGHV 6RQR {WME SHRXHS R/ GHIQFDUID GH VXSHL
HVFEXFKD DFWLYD \ FRPSUHQVLUQ SURFY¥QR B W IND!'\ WRPD GHFLVLRQHV VI
SHUPLWLUQRV ODQ]DU SURGXFWRV TXAyYBRWIRLEREHDIHVWLUQ \ FRPHUFLE
ODV YHUGDGHUDV HILJHQFLDV GHO RRBERRR4\AEE LQWHIUDGR SRU UHSUH
VXSXHVWR HO SURGXFWR VH YDOLGD FREE H FOH H@WRYD Mo 0D 'LUHFF
HO UHVXOWDGR HV VDWLVIDFWRULR (\WMAUSWHTOOXQ PEPRUROOR OD 'LUHF
GH DFFLUQ TXH SHUPLWD LPSOHPHQOWAMPR G ERRABYRY 0D 'LUHFFLUQ *C
PDVLYD 5HFXUVRV +XPDQRV OD 'LUHFFLuQ )L\

'LUHFFLUQ *OREDO GH 5HODFLRQHV -

'LUHFFLUQ GH ODUNHWLQJ \ OD 'LUHF
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'XUDQWH HO *UXSR 3URVHJXU KEBYMWMDAE®M GHO FOLHQWH (VR SHUPLW
WUDEDMDQGR HQ HO GHVDUUROOR \SSO{HVXMDO HQH SULFARHQWIBD GHO FLFOR GH
GH P£V GH SUR\HFWRV JOREDOHV QHIRFQRYDWHIMDRQGR DV HO ULHVJR G
WHFQROMILFD DSOLFDGD (VR VXSRGRHUHFDL HQGRUWURQYPDFLUQ HQ WLHPSR
WRWDO FHUWLILFDGD GH PLOOR®@RW GHRHXPIRHWQWRY HIHFWXDGRV H LQI

VLVWHPD GH GHWHFFLuHQ GH ELOOHWLE

(Q WRGRV HVWRV SUR\HFWRV KHPRVKKRPRWRGBERISRU HO %DQFR &HQWUD(
QXHVWUR FRQRFLPLHQWR HVSHF ILFR GHO VHFWRU GH OD

VHIXULGDG OD FUHDWLYLGDG \ FRP&SBIEWHQHANVIDFDU TXH HQ HO PHV GH [
WHFQROMJILFD GH QXHVWURY HTXLS P\ F DQ]BIPRYRMWDBEX®IUGR FRQ %DQFR
GH ORV GDWRV GH TXH GLVSRQHPRVSQYWDM FRPHUFLDOL]DFLUQ FRQMXQ\
FXDOLGDGHYV FRPELQDGDV QRV SHUMWHE FRQV(WWRLEHRODERUDFLUQ QRYV
XQD SURSXHVWD GH VROXFLRQHV Y% @LAD IR QWROHMNUER GRV FRPSD3: DV
HQ FRODERUDFLUQ WW IVWRI RBW HF®RQ UHVSHFWLYRV VHFWRUHV \ WUDVODG
PDUFR GH DOLDQ]DV FRUSRUDWLYDW HIRVDWHPREH SHUVRQDOL]DU \ VLPSC
HVSHFLDOL]DGR HQ £UHDV WHFQROUURDBXMFRRR FRQ XQ VROR FRQWUDWR
~QWHOLJHQFLD $UWLILFLDODW® FLIF®RMWD GHM®PDBRYVDQWH WRGD OD GXUD
6FLHQF®WHUQHW GHQOHW Q RWDRI 7KLQJV

R FDGHQD GH EORFXHAKDLQ

&RPR O QHD GH QHJRFLR LQGHSHQGIHRWWOWUARBRY x@ Oecaxr@adéloOUA
FRWL]DGD GHO *UXSR 3URVHJXU &DVK VLJIXH PX\

HQIRFDGD HQ VXV SUR\HFWRV GH WYY IIRUBDEPYH KD FRQVWUXLGR OD S
TXH SURJUHVLYDPHQWH YDQ JDQDQ &R SRPRHR®DPY GH SXWRVHUYLFLR X
DFWLYLGDG GH OD FRPSD* D (Q R¥S$wdbprvPHWURV FXDGUDGRV  SLR(
XQD FRQVROLGDFLuQ DO DO]D GH LQLFTBRARPWLERPRXH HVWE XELFDGD H
&DVK 7RGD\ DV~ FRPR GH QXHVWURVYV WHURQEIRRRGH OD &LXGDG GH % XHQ
FRUUHVSRQVDO D EDQFDULD R QXHVWYBHOWEXIH FDMHURYV

DXWRPEWLFRV $ FRQWLQXDFLuUQ GHWDOODPRV DOJX

DV
GH ODV SULQFLSDOHYV LQLFLDWLYDVW/WUJPG%P\PW"@&F%\Q\WFJBFL“Q FXHQWD

ILUPH DSXHVWD SRU OD LQQRYDFLH%%%YJLPF& Mo UHSDUDFLUQ GH PuGXC
CVSRVLWLYRYV D SDVHV FRPR 3HUY

VRIWZDUH WUDQVDFFLRQDO SDUD $XV
FRODERUD FRQ (VSD3D HQ HO GLVH3R

UUUQOBU?OOUEé X & QUQOgUéé\URQWSHDQJG) UHGHV GH FDMHURY DXWF

&DVK 7RGD\ HV OD GLJLWDOL]DFLUQ GHO HIHFWLYR HQ HO

SXQWR GH YHQWD 2IUHFH VROXFLRQHV GH

DXWRPDWL]DFLPQ DGDSWDGDV WDQVAR O 4@ s vFBaaed 0aacad RO

D SHTXH®*RV QHJRFLRV (VWH VHUYLH®Ba8RAKRDIOOUE4 UUadadUu@ad

GLVSRVLFLHQ GH QXHVWURY FOLHQWHY XQD FDMD IXHUWH

LQWHOLJHQWH \ FRQHFWDGD TXH IDPEEYWN D YokBYKEJRIVPUUROOD WDPEL«
%N-(bYDU HIHFWLYR D £L

LOQPHGLDWR HQ FXHQWD GHO HIHFWSHR BWRpXRWLE R
ORV QHIRFLRV TXH FDUHFHQ GH HQWLGDGHY EDQFDU

HVWDV VH HVYW£Q FHUUDQGR GH PDQH

(O GLQHUR VH LQJUHVD HQ XQD P£TRRFDCFREBAPWY &Y D LQVWDODFLUQ G
ORV VLVWHPDV RSHUDWLYRV GH 3URMIIKBHLPAHHQWHY PXOWLVHUYLFLR H

GLJLWDOL]DGR \ DERQDGR DO LQVWHIWROY &t o §WRHYLQFLD HVSDSROI
XQD GH ODV JRQDV FRQ PD\RU ULHVJR



ViALAAA, . ° ECYU%A ¥E¥D
aj AEva A E EAAAEY AE » “1.AA

GHVHUWL]DFLuQ GHO SDV 6LHWH ORRPODGRE8H®OHYKDM ERUGR XQ FDMH!L
DFRJLGR D HVWD LQLFLDWLYD TXH PAMFVOOYR GHDXQROIXH ORV KDELWDQWH
UHQWDELOLGDG HFRQUPLFD LQPHGLBYWHG BQ WWBQGHU RSHUDFLRQHV ILQEL
IDFLOLWDU OD YLGD D ORV YHFLQRV(VWRW ISR)MRODD RV GH DOFDQFH PX\ Ol
DFWLYLGDG HQ ORV FRPHUFLRV ORFBQWY\R TXH SRGU D SHUPLWLU H[WHQ

SOD]R ORV VHUYLFLRV RIUHFLGRV WD
&RPR FRPSOHPHQWR HQ VH DOFR®lo&SOPDGD (VSD3D YDF D FRPR D RW
DFXHUGR FRQ OD 'LSXWDFLpQ GH 6 DQMREPFPEHPYI PXQGR HQ TXH VH HVWE
TXH HO VHUYLFLR GH ELEOLREXVHV SUREKRFHD@RXQAPRFHVRV GH GHVEDQF

ELEOLRWHFD LWLQHUDQWH TXH FXE gk WPWWPM BXWPM QDQFLHUD
OOHYDQGR OLEURV D PXQLFLSLRV UXUDOHV SRFR

08yl 000cUéDOae x@ 0arR00aa00OUEA ¥ UaaaéOOUEA OOU®AcG
10acOOUEa i 0ar00aaldc
ecOlcedea

UE4a OAdaxegdUed COOU EQacedde

&RPR FRPSOHPHQWR D HVWH SURJUDP
(Q HO PDUFR GH XQD ILUPH DSXHVWRERAYBPVpQ DELHUWD HO *UXSR 3UR
VROXFLRQHV FRODERUDWLYDV HO *PX8RORMHMIDER GH VHIXULGDG SULYD
ODQJu HQ HO D3R VX SULPHUD HGRROURQCGIR@GR GH FDSLWDO ULHVJR FF
SURJUDPD GH -QQRYDFLUQ $ELHUWDsS&Z20UXx¥ WQABDV HQ LQJO«V GHQRPL
LQLFLDWLYD SLRQHUD HQ QXHVWUR MHAWRHQIWHUE¥VERQ XQD GRWDFLpQ
GDU UHVSXHVWD D ORV UHWRV GH O®HVHXX¥RNG PG VEH SQUR\HFWR FRQWULE:
IXWXUR 1XHVWUR JUXSR TXLHUH DVOPEWGHXHYEY WHOQGHQFLDV \ WHFQROR
SXHUWDV DO WDOHQWR \ OD FUHDW IgHh\ePEU R Y G+ SIPWMD YR TXH SXHGDQ W

GH WRGR HO PXQGR TXH DSRUWHQ VROX I EWHWR HQ QXHVWUR VHFWRU
LQQRYDGRUDV SDUD OD WUDQVIRUPDFLuUQ GH ODV

DFWLYLGDGHV GH VHJIJXULGDG

(Q ODV GRV HGLFLRQHYV FHOHEUDGDXﬁ?d%D&%b—I@@D@ %an

KDQ SUHVHQWDGR P£V GH SURSXHVWDV
*UXSR 3URVHJIXU HQ VX FRQMXQWR WO DMNDWMRWRFRQQRYDGRU WDPEL«Q H\
DOUHGHGRU GH XQD TMWQRBMWQXB\GH O®XHVWUD RUJDQL]DFLpPQ \ QRV KHPRYV
ILQDOLVWDYV SURFHGHQWHV GH SD DHYRUPRO Ry SHpH HVR HQ KHPRV C
&RUHD GHO 6XU )LQODQGLD R 5HLQRWBFAHERD 86 EOPY GH QXHVWUR SURJL
GH HOODV FRPR /XPLQDQFH 9HULGDHDOHDFKUQIHKH ROHVW 5RFENHW (O HTX

\D IRUPDQ SDUWH GH QXHVWUR HFRVQQRYPH g FRQ OD FRODERUDFLHQ
QHJRFLR QHJRFLR ODQ]u UHWRV SDUD GDU UH

QHFHVLGDGHV GH FDGD GLYLVLpQ $ V

(Q OD VHIXQGD HGLFLuQ VH SODQW HIDWRD URWPROVRQOLQH WRGRV ORV HP
WHFQROMWJILFRY HQIRFDGRV HQ HO £ OHDRBRIMFXQLIFODGHGH SURSRQHU FRP
OD ORJ VWLFD \ JHVWLUQ GH HIHFWIFMRHFHU ODV SURSXHVWDV GH VXV FRF
FRQVWUXLU HO 3URVHJIXU GHO IXWXUT

3DUD 3URVHJXU &DVK DQEL£OLVLYXGHUGRRW RIEDY ODV H[SHFWDWLYD)

ODV IORWDV GH YHK FXORV EOLQGODGRW S DOV GH HPSOHDGRV G
PHMRUDU VX PRYLOLGDG JHQHYPU/ R HKPHWDIDUWLFLSDGR HQ DOJ¥%Q
WHPSUDQDV VREUH SRVLEOHV IDOHORM RHY LMPWRWDO UHJLVWUDPRYV

DFFLGHQWHV \ UHGXFLU HO LPSRAWMRUDFFLRQHYV FRQ ODV LGHDV SUH
DPELHQWDO \ HO FRQVXPR GH FRPEXVWLEOH
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/IRV SUR\HFWRV VHOHFFLRQDGRV X@FG$SRW WFUIDGRRQHFWDGD GH OD (VFXH
£UHD GH QHJRFLR KDQ SDVDGR D OBXSHWXIQRGBDABVHFQRORJI D -&%$- GH C
HO SURJUDPD JOREDO GH LQWUDHP S3IRHQQ\GLULPEHQWRPLOODV O0ODGULG GRQ
&RQ 7KH ([SORUHU 5RFNHW TXHUHPRI/HNRQUROWDPRWGLYHUVDY DFFLRQH!
SURSXHVWDV VHOHFFLRQDGDV HQ VRABRRNVRRHM SDIDIGR HQFXHQWURYV O¥%C
LQFOXLUODY HQ QXHVWUR SRUIROLRSGRJIVIDE DIGRRNYD O/KBHWDUUROODGR
HOOR KHPRV FRQIRUPDGR FLQFR HTXUBRW WAV ORRQ HVWXGLDQWHV H LQY
TXH SURIHVLRQDOHY KDQ WUDEDMMEANRHGKYDDQWH VHLV

PHVHV SDUD GHVDUUROODU XQ SURWRWLSR &DGD

HTXLSR KD UHFLELGR IRUPDFLuQ \ RYRHMVPOELRR® sMUPDU SDUWH GHO -QG
H[SHUWRY DFDG«PLFRV \ GH QXHVWUBRRBILUHBWRUFHIMHMWLILRVR —QVWLWX
KD FRQWDGR FRQ HO DSR\R GH ODV &8 L3DVYPVFKHHWWY 0-7 QRV RIUHFF
QHJRFLR \ HO HTXLSR GH —-QQRYDFL S UXSDEWMLHY B YREUH ODV %OWLPDV W
-RUQDGDV GH -QQRYDFLuQ ORV SDUMHFRROpIAHEPY QRV EULQGD SURJUDF
SUHVHQWDURQ VXV VROXFLRQHYV DOGFHRPOWD FHPOLGDG \ QRV SHUPLWH HQ

H[SHUWRYV TXH VHOHFFLRQDURQ D ORNQ &AW XUIHQ GH HVH HQWRU
DFDG«PLFR WDQ ULFR \ SURFOLYH D O

(O *UXSR 3URVHJIXU GLVSRQH GH XQ I2REWKHPRWRXP®GR WDPEL«Q FRPR V¥
LQWHUQR GH LQQRYDFLuQ WHFQROuBRPOD BRIWBGRWO TFXH'( 0DGULG LQQRY
SURIHVLRQDOHYV DOWDPHQWH FXDOLIERD\WRWMPLIXGQFGBIWLYD TXH WLHQH
FHUFD ORV FDPELRV \ QXHYDV WHQ GHQMDYRXHMHDYHHO HFRVLVWHPD GH HF
YDQ SURGXFLHQGR H LQWHQWDQ LGHQ®R YIDFILYi @ SHYOY UHJLuQ GH 0DGUL
RSRUWXQLGDGHY SDUD FDGD XQD G I8 HQUUMSHFEWDLW D J®HRED O

GH DFWLYLGDG

(Q HO £PELWR GH OD HGXFDFLuQ VXSHULRU
FRODERUDPRYVY DFWLYDPHQWH FRQ OD &EWHGUD GH

oi§i%e? d4aa cabax=Uajadaaee

(Q BURVHJXU &DVK WHQHPRV XQ SODQ GAHMRUDU OD H[SHULHQFLD GH LQ
WUDQVIRUPDFLUQ GLJLWDO GH WRGDV QXHNRWHDXU &DVK GH QXHVWURYV F(
DFWLYLGDGHV TXH KHPRV EDXWL]DGR FRPRFUHPHQWDGR DV~ VX JUDGR Gt
SURJUDPD *OREDO 2SWLPXP O£V DOOf GWDWLVIDFFLUQ FRQ QXHVWURV VI
LQLFLDWLYDV FRQFUHWDV GH PD\RU R PHQRU DOFDQFH

HO SODQ SHUVLJXH XQD VHULH GH REMHWDP¥FRRQ@AHOBIPW QXHVWUD JHVWLp
TXH HVSHUDPRV TXH GHULYHQ IXwxubv HO FRQWURO GH DVSHFWRYV WDQ

RSRUWXQLGDGHV \ SDODQFDV GH FUHFLPZ$iHwWRDSH[ IRQGR GH PDQLREUL
JDUDQW DV GH LQJUHVRV

'DU FRQWLQXLGDG D QXHVWUR GHVDUUROOR
WHFQROMIJLFR PLWLJDQGR DV~ HOUDOPMH R GIPHULRGR TXH FXEUH HO

REVROHVFHQFLD GH QXHVWURV3VRWWHERPHQ VX FRQMXQWR WLHQH S|
LQIRUPEWLFRYV UHFXUVRV VLJQLILFDWLYRV HQ HVWD

GLIJLWDOL]DFLuQ \ UHQRYDFLuQ HQ SL
$XWRPDWL]DU \ RSWLPL]DU OD QXHVWUR PRGHOR RSHUDWLYR (O GH
PRQLWRUL]DFLUQ \ FRQWURO GBaDXMHVWUDAMWE UHDOL]DQGR SD™V SRU
DFWLYLGDGHV \ KDFHU SRVLEOHPSH]DPRV SRU 3RUWXJDO HQ \ HQ
VHIXLPLHQWR KRPRJ«QHR GH HNBWEUHRRY H[WHQGLGR D XQ Q%PHUR ¢
WRGRV ORV WHUULWRULRY HQ TXH RSHUDPRYV
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VXSRQGUEQ HQ VX FRQMXQWR ODV GRV WHUFHUDYV
SDUWHV GH QXHVWURYV LQJUHVRV JOREDOHYV

Adae0& xUseclUacayY ag0aae0a agvyaa

(Q 3URVHJXU &DVK KHPRV KHFKR QRWDEOHYV

SURJUHVRV HQ OD LQWURGIEGHUQ GHO VLVWHPD

XQD DYDQ]DGD PHWRGRORJ D GH GHVDUUROOR GH
SUR\HFWRV GH OD TXH KDFHQ XVR ODV FRPSD3 DV

PEV DYDQ]DGDV GHO SODQHWD (Q HVHQFLD VLUYH
SDUD RSWLPL]DU \ DJLOL]DU HO WUDEDMR FUHDWLYR HQ
HTXLSR VHIJPHQWDQGR ORV SUR\HFWRV SDUD TXH
SXHGDQ DERUGDUVH GH PDQHUD PXFKR P£V

UESLGD \ IOH[LEOH

(VWD SRWHQWH KHUUDPLHQWD WUDQVIRUPDGRUD XQD
GH ODV FODYHV GH QXHVWUR PRGHOR GH
WUDQVIRUPDFLpPQ GLJLWDO HV XWLOL]DGD \D SRU
HTXLSRVY DOUHGHGRU GH OD G«FLPD SDUWH GH
QXHVWUD SODQWLOOD 'XUDQWH WHQHPRYVY SUHYLVWR
HIWHQGHU VX XVR RIUHFLHQGR IRUPDFLuQ HVSHFILFD
HQ HOOD D XQ DOWR SRUFHQWDMH GH QXHVWURYV
SURIHVLRQDOHYVY GDQGR SULRULGDG D DTXHOORV TXH
SXHGDQ VDFDUOH PD\RU SDUWLGR HQ VXV WDUHDV
FRWLGLDQDYV



¥
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9HQWDYV
(%-7'$
ODUJHQ
$PRUWL]DFLuUQ
(%—-7%
ODUJHQ

$PRUWL]DFLUQ DFWLYRV LQWDQJLEOHYV
'HWHULRUR GH IRQGRV GH FRPHUFLR
(%—7

ODUJHQ
5HVXOWDGRV ILQDQFLHURYV
5HVXOWDGR DQWHYV GH LPSXHVWRYV

ODUJHQ
~PSXHVWRYV

7DVD ILVFDO

5HVXOWDGR QHWR GH ODV DFWLYLGDGHV FRQWLQXDGDYV
5HVXOWDGR QHWR
~QWHUHVHV PLQRULWDULRYV
5HVXOWDGR QHWR FRQVROLGDGR

WHQHILFLR EEVLFR SRU DFFLuQ
U

-QFOX\H DPRUWL]DFLuUQ GHO LQPRYLOL]DGR PDWHULDO GHUHFKRV GH XVR LQYHU
DSOLFDFLROHV LOIRUPEWLFDV

EgdacOeae 444 3400 UQava3uluoo
/D GLVWULEXFLPQ GH ODV YHQWDV FRQVROLGDGDV SRU

£UHDV JHRJUEL£ILFDV VH GHWDOOD HQ HO VLIXLHQWH
FXDGUR

(XURSD

$2%

~EHURDP«ULFD

7RWDO 3URVHJXU &DVK
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(Q 3URVHJIXU &DVK LQFUHPHQWDPRVFOXRYRILHQMRUDUJIEQLFR GH XQ G X
GH QHJRFLR D QLYHO FRQVROLGDGRHHWMXYBLFLR (VWH

LQFUHPHQWR VH GHEH D ORV FUHFLPLHQWRYV RUJEQLFR

GHO H LQRUJEQLFR GHO UHIJLYRMMUNERPHYHO EHURDP«ULFD KD UHZ
HMHUFLFLR TXH KDQ FRPSHQVDGR H&WHFHBRWHROWR RUJEQLFR GHO HO |

QHJDWLYR GHO WLSR GH FDPELR GH®Q FUHFLPLHQWR LQRUJEQLFR GHO
FRPSHQVDGR HO HIHFWR QHJDWLYR G

(Q OR TXH UHVSHFWD D (XURSD OD FDPEDRLRHQIT XHWDWMLGR GH XQ SUR
GHO VH H[SOLFD SRU XQ GHFUHFXBRLHQMAR.PLHQWR GH ODV YHQWDV GX
LQRUJEQLFR GHO IUXWR GH OD YHQ®WID XQ3URVHJIXU

&RPSD3 D GH 6HIJXULGDG GH GHWHUPLQDGDV £UHDV

GH QXHVWUR QHJRFLR GH HIWHUQDGIRBPAQW IR $2% KD YLVWR LQFUHPHC
SURFHVRV \ VHUYLFLRYV GH YDORU DYBHQVWSIRY $igxXQsruUu IUXWR GH XQRV F
VXV VLJODV HQ LQJO«V SDUD HQWLEBYSHYLAR) R RHWIERLFR GH \
DVHIJXUDGRUDV DV FRPR OD WHFQR®&RHTH WRBIRDVV¢ WLYR GHO WLSR GH F
$LVODQGR HVWH HIHFWR (XURSD KD UHJLVWUDGR XQ

EdacOexe aad 3a00a x@ a@UadUla
/D GLVWULEXFLEQ GH ODV YHQWDV FRQVROLGDGDV GH

IRUPD DJUHJDGD SRU £UHDV GH QHJRFLR VH
PXHVWUD D FRQWLQXDFLpQ

7TUDQVSRUWH

VREUH WRWDO
HVWL 8 GH
I'H R

1XHVWUR QHJRFLR GH 7UDQVSRUWH KD GHEPGRXLERMWRUD GH OD DFWLYLG
FLIUD GH YHQWDV HQ XQ GHELGRHD-BBURDP«ULFD \ D ODV FRPELQDFLR
GLVPLQXFLYUQ GH YHQWDYV HQ (XURSDHDOL]DGDV GXUDQWH HO HMHUFLFLR
-EHURDP«ULFD (Q HO FDVR GH (XURSD ODV YHQWDV VH

UHGXMHURQ FRPR FRQVHFXHQFLD GRRAMDVPDSEY WHOHO QHIJRFLR GH 1XHYR
YROXPHQ IUXWR GH ODV UHVWULFFLROHRL B XRYRFDEBDSHVDU GH OD GHVLQ
SRU OD SDQGHPLD GH &29-' TXH KDY RAHBRLGR $926 LPSXOVDGR IXQGDP
FRQWLQXLGDG GXUDQWH HVWH D3R SRU3RRVVKHOIWOWYHGH $2$%$ H —~-EHURDP «!|
ODV YHQWDV HQ —-EHURDP«ULFD VH KRQOVYW WROXFLRQHYV GH DXWRPDWL]D
UHGXFLGDV SRU HO LPSDFWR QHJDWLHRDGH® RRIPFHFUEHR PLQRULVWD ORYV

FDPELR \ OD GHVLQYHUVLUQ HQ O«[LRRWRPEWLFRV \ SRU ORV VHUYLFLRYV
FRUUHVSRQVDO D EDQFDULD DGTXLUL

(Q OR TXH UHVSHFWD DO QHJRFLR GHRABAIDFYLBGHY GH QHIRFLRV TXH KI
(IHFWLYR ODV YHQWDV VH KDQ LQFEFRPSAYVBRRHQDXKD GD GH ODV YHQWI
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10a0Uaxe @4 RO OaadaeUOUEA x@R Udeaa
IRV FDPELRV SURGXFLGRV HQ OD FRPSRV(FIH®m A+ GH HQHUR GH VH k
BURVHJIXU &DVK GXUDQWH HO HMHUFLFLROLTXKB®GR HQ (VSD3D OD VRFLH

YHQLGR SULQFLSDOPHQWH GHWHUPLQDGRBXPDRIWP DD V6 /

VLIXLHQWHY DGTXLVLFLRQHYV
'XUDQWH HO PHV GH DEULO GH VH

&RPELQDFLRQHY GH QHJRFLR HQ O«[LFR OD VRFLHGDG VLQ DFWLYLC
-EHURDP«ULFD 'XUDQWH HMHUG&HIFR 6% GH & 9

BURVHJIXU &DVK KD DGTXLULGR HQ

-EHURDP«ULFD XQD VHULH GH HPSUHVDYV

GHGLFDGDV D OD JHVWLpQ GH SDJRV \

FREUDQ]DV (O SUHFLR GH FRP YU vkWeoacd x@ °adeda EAL O R
VLGR GH PLOHV GH HXURV 2a0U@Bx0x xaala0acd x@R °4eai
FRPSXHVWR GH XQD FRQWUDSUAGSWERAURAQ
HIHFWLYR GRLOHVY GH HXURV GH

GH PDU]R GH 3URVHJ

XQD FRQWUDSUHVWDFLUQ FRQM%%H’%W
DSOD]DGD SRU XQ WRWDO GH KP PHEHLERYL VX VRFLHGDG GRPLQDC

HXURV FRQ YHQFLPLHQWR HQ oRRF5HKP GH 6HIXULGDG GHWHUPLQD
\ \ GH XQ LPSRUWH DSODY%GQ%HJRFLR GH H[WHUQ?OL]DF"”Q GH
SRU XQ LPSRUWH WRWDO GH lepﬁb pWRYPH YDORU D:DGLGR $926

HXURV FRQ YHQFLPLHQWR HOQ HICB' QFLHU_DV \ DVHIXUDGRUDV DV F|
WHFQRORJ D DVRFLDGD

&RPELQDFLRQHV GH QHJRFLR (XUR :
W

U Y
\ %%D GH IRUPD LQGHSHQGLHQW

'XUDQWH HO HMHUFLFLR Vi g Q UHVSRQGH D OD GHFLV
K SPYY O PHMRU FRQVHFXFLUQ G
U
FE

SD

R

KD DGTXLULGR HQ (XURSD XQD Q/ﬁB

DFWLYRV UHODFLRQDGRV FRQ \f‘l—PO’

ORJVWLFD GH YDORUHV \ JHVWI % SYRYLPREYRCGH FULVWDOL]DU HC
YHQGLGR OLEHUDQGR UHFX

(O SUHFLR GH FRPSUD WRWDO GH!
PLOHV GH HXURV FRPSXHVWR (? X SHUV'—“Q SDUD HQIRFDUVH HQ R

FROQWUDSUHVWDFLUQ HQ HIHFWEYRWEXQLGDGHY SULRULWDULDV GH |

PLOHV GH HXURV \ GH XQ LPSRL}W'?ZQ!—?[?EPF]EG& VH DUWLFXOD PHGLDQYV
SRU XQ LPSRUWH RALFOWN GG EH

HXURY FRO YHOFLPLHOWR H HSUR;/HJXU &DVK D 3URVHJXU GHO C

Q Q Q Q QREL%O GH OD VRFLHGDG KROGLQJ GF

'XUDQWH HO HMHUFLFLR VH KDQ QH%RWLRN@((BG(I}{SCPDQ SURVHIXU $926 (\
SRU XQ SUHFLR GH VHVHQWD \ \

VLIXLHQWHY VRFLHGDGHYV
GH HXURV PHQRYV OD GHXGD ILQDQFLH

(Q HO PHV GH DJRVWR GH VRHYBFLR UHSUHVHQWD DSUR[LPDGDP
FRQVWLWXLGR HQ &RORPELD 0oF @A HMEFIWDGR RSHUDWLYR GHO QH
'‘LQHUR *HOW 6$6 3URVHJIXU &DVK HQ GLFKDV £UHDV GH

KDELHQGR DFRUGDGR ODV SDUWHV DC
(Q HO PHV GH GLFLHPEUH GH FRQMX®@WDPHQWH \ GH EXHQD IH OD S
FRQVWLWXLGR HQ $XVWUDOLD OBHVRERMEBHCU &DVK YHQGD D 3URVHJ:
B3URVHJIXU ([FKDQJH 3W\ /LPLWHGLFKR QHJRFLR TXH DFWXDOPHQWH U

SDVHV VLQ TXH H[LVWD QLQJ¥%Q DFX

'XUDQWH HO HMHUFLFLR VH KDQ OMVEHGEW®R ODV

VLIXLHQWHY VRFLHGDGHYV
/D RSHUDFLuQ KD VLGR HYDOXDGD SR

GH $XGLWRU D GH 3URVHJXU &DVK TXI
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FRQILUPDGR TXH OD PLVPD HV MXVWE&RPRDJRQOEWHGR GH OR DQWHULRU

GHVGH HO SXQWR GH YLVWD GH OD &RFIWMGDWR BBUFRVGH UHODFLRQHV H(
DFFLRQLVWDVYV GLVWLQWRY GH 3URVHURWVH3IRU R\SKOGWH GH IHEUHUR GH
.30* $VHVRUHV KD HPLWLGR XQD RSLIXNHIQDGHHDOLGDG HQ FXDQWR DO GHYV
UDJRQDELIDLERE VYV RRILUL R@ &RQVHRHRQFLRQDGR QHJRFLR GH H[WHUQDOL
GH $GPLQLVWUDFLUQ GH 3URVHJIXU SNWREHVRYV \ VHUYLFLRY GH YDORU D3O
FRQILUPDQGR TXH HO UHIHULGR SUHFDRDGHIQYHEWB HW ILQDQFLHUDV \ DVH
UDJRQDEOH GHVGH XQ SXQWR GH YLSWDWHYKDRLWXRFULWR XQ DFXHUGR |
SDUD 3URVHJXU &DVK PRGLILFDWLYD QR H[WLQWLYD GHO &R

vs4éPaxelaagdea
/IDV LQYHUVLRQHYV GH JUXSR 3URVHJIXWBOWK WROQHMHUFLFLR KHPRV GR
DQDOL]DGDV HQ WRGRV ORV FDVRV SROOCRIQMHY GH HXURV HQ FRQFHSWR G
FRUUHVSRQGLHQWHY £UHDV W«FQLFDV \ RSHPUDWRYQMHW \GH HXURV &RUUH
SRU HO GHSDUWDPHQWR GH FRQWUR® BRYLOVWILGR PDRHOOIRIHY GH HXUR\
HVWLPDQ \ DQDOL]DQ VX LPSRUWDQFLD HVWRDWXR DAY G HXURV D DSOL
SOD]R GH UHWRUQR \ OD UHQWDELOLGDRUPRWRPDIWORYHWRH HXURYV
SUHYLR D VX DSUREDFLpQ 3RVWHULRUPHROQH GH HXURV \ D RWURV DFW|I
UHPLWLPRY DO HTXLSR GH LQYHUVLRQHPML.O®ORQHY GH HXURYV PLOC
ILQDOPHQWH GHFLGH VL SURFHGH UHRORWU OD
LQYHUVLuQ /DV LQYHUVLRQHV VXSHULRUHV D
PLOORQHV GH HXURV VRQ HQYLDGDW $RRIWYRKXDFLUQ GHWDOODPRV HO W
DSUREDFLPQ D OD 'LUHFFLuQ GH 3URWHIKWEBQKY TXH IXHURQ DQDOL]DGIE

GH —-QYHUVLRQHV GXUDQWH \ VX F
FRQ

3ULPHU 7ULPHVWUH

6HIJXQGR 7ULPHVWUH

7HUFHU 7ULPHVWUH

&XDUWR 7ULPHVWUH

7RWDO

$ OR ODUJR GHO HMHUFLFLR KHPRV UHDOL]DGR

LOQYHUVLRQHY HQ LQPRYLOL]DGR PDWHULDO SRU
LPSRUWH GFHOORQHYV GH HXURYV

PLOORQHY GH HXURV $GLFLRQDOPHQWH KHPRYV
UHDOL]DGR LQYHUVLRQHY HQ DSOLFDFLRQHYV
LQIRUPEWLFDV SRU LPISROURMHHE HG H

HXURYV PLOORQHV GH HXURYV
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caeUxgi i ag0edaxeaae x@ 00aUcOR

(Q 3URVHJXU &DVK GLVSRQHPRV GH X@DQEBDIYURY GHULYDGRV QHWRV PH(
FDSDFLGDG SDUD JHQHUDU FDMD SPRWOAIORLYMOHQWHY DO HIHFWLYR PF
WHQHPRY SUREOHPDV GH ILQDQFLDAIQWHUSRBRBRRWRUULHQWHY HQ HPSUFL
DV  IRUPDOL]DU RSHUDFLRQHV HVW WPHQKM ROWUEBM DFWLYRV ILQDQFLHURYV
ILQDQFLDFLPQ TXH WLHQHQ SRU REMHWR OD

RSWLPL]DFLUQ GH OD GHXGD ILQDQFIDHGHXED HRRPRERBUD QHWD H[FOX\H
GH ORV UDWLRY GH HQGHXGDPLHQWR&HXBEd®V QR EDQFDULDV FRUUHVSRQGL

FXPSOLPLHQWR GH ORV REMHWLYRVS®HRFURBSODIRPGWK SRU DGTXLVLFLRQF
GH GLFLHPEUH DVFLPMIQEEHRDHV GH

(Q BURVHJIXU &DVK FDOFXODPRYV OD BXXRBY ILOD@EDWWWRMHY GH HXURV
QHWD FRQVLGHUDQGR HO WRWDO GH ORV UHFXUVRV DMHQRYV
FRUULHQWHV \ QR FRUULHQWHY P£V ORV LQVWUXPHQWRYV

cUaeUx@i
(Q BURVHJIXU &DVK GLVSRQHPRYV GH XQ E XIHGP QGRHKO GH IHEUHUR GH
GH UHVHUYDV GH OLTXLGH] \ GH XQD JUDQ FDPIMRAR@KY GH HXURV
GH ILQDQFLDFLYQ GLVSRQLEOH TXH SHUPLWH DVHJXUDU
\ UHVSRQGHU FRQ DJLOLGDG \ IOH[LELOLEWEDIV D RHDV GH FU«GLWR QR C
QHFHVLGDGHY GHO FDSLWDO FLUFXODQWWH SRW WO YGBNVERBQHY GH HXURYV
HQ FDSLWDO R GH FUHFLPLHQWR LQRUJEQLFR PLOORQHV GH HXURYV

$ GH GLFLHPEUH GH OD GLVSROVER FiLeWs GHH OLTXLGH] @M SRIM X Q
OLTXLGH] GHO JUXSR 3URVHJXU &DVXHSDNVBDVVXQXDOHY FRQVROLGODEDV
DFWLYLGDG GH &DVRLPOR®HY GH HXRPRBO SHUPLWH DVHIXUDU WDQWR OD\

PLOORQHV GH HXURV (VWD!FQPUD HB/Ms1Q D FRUWR SOD]JR FRPR C
FRPSXHVWD SRU ODV VLIXLHQWHYV SPUMWALEPHBVQWR

SULQFLSDOPHQWH
/IDV PHGLGDV GH HILFLHQFLD GH ORYV

(O VDOGR GH HIHFWLYR \ HTXL YDOHEMMY BDWLYRYV LQWHUQRV TXH K
HIHFWLYR SRU LPSRRUWB RBGMHY SUEFWLFD HQ ORV “2ZOWLPRV HMHUFLF

GH HXURV PLOORQHV GH HXVURXYWDQFLDOPHQWH HO IOXMR GH FDMN
SHUILO GH YHQFLPLHQWRY GH OD GHX

/D GLVSRQLELOLGDG H[LVWHQW&DVKOBVYWHE DPOD[RHDGR FRQ OD FDSDFL
GH FU«GLWR BIHOORQHYV GH HXURWXMRY GH FDMD SDUD VX UHSDJR
FRUUHVSRQGLHQWH SULQFLSDOPHQWH DO

FU«GLWR VLQGLFDGR HQ IRUPDWR GLVSRVLFLpQ

AgbOedxeae x@ O00aUcOR
/D HYWUXFWXUD GH OD GHXGD ILQDQFLH RS HWDEDWIRGH ILQDQFLDFLUQ VL
SOD]R HVWE GHWHUPLQDGD SRU ORV VLJRRGOWHEDG GH FU«GLWR SRU LP:

FRQWUDWRYV PLOORQHV GH HXURV D XQ SOD]R
D3RV FRQ HO REMHWR GH GRWDU
&RQ IHFKD GH IHEUHUR GH OD FRPSD3* D HQ HO ODUJR SOD]R

BURVHJXU &DVK 6 $ FRQWUDWP XQD @¥HMPUHUR GH VH UHDOL]u
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QRYDFLUQ GH HVWD RSHUDFLPQ ILQIBYF LHHEUDHUR GH IRV ERQRV FI
VLQGLFDGD HQ OD PRGDOLGDG GH FHOGRMUR DGR VHFXQGDULR HO -U
HIWHQGLHQGR HO YHQFLPLHQWR SRURWDWODRIY GHYHQJIDQGR XQ FXSuc
D3RV \ HQ IHEUHUR GH VH UHDOIGHXQD SDJDGHUR SRU DQXDOLC
H[WHQVLuQ GH YHQFLPLHQWR KDVWIYHQEUBDR

GH 3RU “OWLPR HQ IHEUHUR GH

VH UHDOL]p XQD QXHYD H[WHQVLpQ &RQ IHFKD GH MXQLR GH 3UF
YHQFLPLHQWR KDVWD IHEUHUR GH &DWK D WUDY«V GH VX ILOLDO HQ
GH GLFLHPEUH GH QR KD\ VDOGR3URVHJIXU &RPSD?®* D GH 6HJXULGI
GLVSXHVWR UHODFLRQDGR FRQ HVWBHRQWUDWH XQD RSHUDFLpuQ GH Il

RSHUDFLuQ PLOORQHYV GH HXURVSRU LPHRUWH GH PLOORQHV G
GLFLHPEUH GH SHUXDQRV FRQ XQ SOD]R GH YHQ

GH FLQFR D3RV $ GH GLFLHPEL
&RQ IHFKD GH DEULO GH B3URVHJIXMO FDSLWDO GLVSXHVWR DVF
&DVK D WUDY«V GH VX ILOLDO 3URVHIDODRQHY GH VROHV SHUXDQRYV
$XVWUDOLD —-QYHVWPHQWYV 3W\ /LPLWIHWGHUUH GH GH GLFLHPEUH Gl
FRQWUDWH XQD RSHUDFLuQ GH ILQDRIFOORIQHY GH HXURYV
VLQGLFDGD SRU LPSRUWH GH PLOORQHV GH
GuODUHV DXVWUDOLDQRV (0 s(QMWPLQRV FRQVROLGDGRV OD GHX
YHQFLPLHQWR KD VLGR HQ HO $WXp¥R GH ODUJR SOD]J]R H[FOX\HQGR
VHPHVWUH GH SRU PLOOR®SPIDEHRR EDQFDULDYV FRUUHVSRQGLH

GUODUHV DXVWUDOLDQRV (O VAIKOQWEWRERWHEBPHRGTXLVLFLRQHYV FRQ
YHQFLPLHQWR VHUEQ HQ \ VXSHULRU DO D3R KD DOFDQ]DGR D FL

HMHUFLFLR PROVORQHV GH HXURV
$ GH GLFLHPEUH GH HO FDSLWDOORQHYVY GH HXURV VRSRUWDG
GLVSXHVWR GHO SU«VWDPR DVEENQBBPBIQWH SRU HO ERQR HPLWLGR
PLOORQHYV GH GuODUHV DXVWUBOEDKREBUH GH FRQ YHQFLPLHQWR
FRQWUDYDORU D FLHUUH GH GH GLFLHPEUH
GH PLOORQHV GH HXURVD HXER ILQDQFLHUD EUXWD GH FRU
GLFLHPEUH GH HO FDSLWDOHGEQ ¥EXHYGR RWUDV FXHQWDV D SDJD
GHO SU«VWDPR DVFHQGLu D FIRMAVRIYSR GHLHQWHY D SDJRV GLIHUL
GUODUHV DXVWUDOLDQRV FRQWGDXDP\ORU RQHVHYVUHHKD PILWRRQR HQ
GH GH GLFLHPEUH GH GH HXURYV PLOORQHV GH HXURYV

PLOORQHY GH HXURYV
/ID HYROXFLuUQ GH OD HVWUXFWXUD GF

(O GH GLFLHPEUH GH BURVHQRQFLHUD EUXWD SRU YHQFLPLHQW
&DVK 6 $ UHDOL]u XQD HPLVLu®OD&HRERORIWR SUHVHQWD OD VLJIXLHQV
VLPSOHV SRU LPSRUWH QRPLQDO GH

PLOORQHV GH HXURV FRQ YHQFLPLHQWR HO
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(O FRVWH PHGLR GH OD GHXGD ILQDRECBBQRHKS\HGH HXURWLOORQHV GH
HMHUFLFLR KD VLGR GHO HXURV OR
TXH VXSRQH TXH VH PDQWLHQH UHODWLYDPHQWH

HVYVWDEOH UHVSHFWR DO HMHUFLFLRS FROQWLQXDFLpuQ PRVWUDPRV XQ JUE
FRPSDUDWLYR GH OD GHXGD EUXWD \

/D GHXGD ILQDQFLHUD QHWD H[FOX\Q}HVER RNWUIDMHQGR ORV SDJRV DSOD]I
GHXGDV QR EDQFDULDV FRUUHVSRQGGH@WHMW DRQRY GH 0 $ GH ORV D3RV
SDJRV DSOD]DGRYV SRU DGTXLVLFLRQHV GH 0 $ DO

FLHUUH GHO HMHUFLFLR VH KD VLWXDGR HQ
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1R HVSHUDPRVY FDPELRV VLIJQLILFDWDYRVNIRXRDH@OWOWDEOD PXHVWUD ORV Y
HMHUFLFLR HQ UHODFLpQ FRQ OB WHXGCBDWXILWNDS&HVWD VHIY%Q ODV RE!
IRQGRVY SURSLRV \ GH FDSLWDO QL HRQWODFWMXDOBYV D GH GLFLHPEUH
FRVWH UHODWLYR GH ORV UHFXUVRV GH FDSLWDO UHVSHFWR

DO HMHUFLFLR FHUUDGR D GH GLFLHPEUH GH

[I)_FLRQHV \ RWURYV YDORUHYV

E
RV FRQ HQWLGDGHYV GH FU«GLWR
&EXHQWDYV GH FU«GLWR

2WUDV GHXGDV

&EXHQWDV D SDJDU FRQ HPSUHVDV GHO
JUXSR 1RWD

3DVLYRV SRU DUUHQGDPLHQWR
SBURYHHGRUHV \ RWUDV FXHQWDV D SDJDU

/RV FRPSURPLVRV GH SDJR GH DOTXGO®IKGBY IXRVEDR¥DULDV FRUUHVSRQGL
DVFLHQGHOGLIMORQHY GH HXURV SDJRV DSOD]DGRV SRU DGBXLVLFLRQF
PLOORQHV GH HXURV TXH VH FRUUHRMBSRWIHDWRWDO HQWHQGLHQGR SRU
SULQFLSDOPHQWH FRQ ORV FRQWUNWRD GH OD\GERXGBVILQDQFLHUD QHWLI
RSHUDWLYDV GHO QHJRFLR \ YHK FXPWVDRSBHR®DVYRJR EDQFDULDV FRUUH

1RWD ORV SDJRV DSOD]DGRV SRUODBGT XLVLF
HO SDWULPRQLR QHWR GH OD DFWLYL
(Q B3URVHJXU &DVK FDOFXODPRV HO y@®UFRHGH GH GLFLHPEUH GH VH K

DSDODQFDPLHQWR FRPR HO FRFLHQWH UHVXOWDQWH
HQWUH OD GHXGD ILQDQFLHUD QHWD H[FOX\HQGR RWUDV

"43RUeUae x@ aORUUOOUAAT e Oa4aca00ceORTae | 4540400
(Q OD 1IRWD GH ODV &XHQWDV $QXOMWHW HPLWH JDUDQW DV D WHUFHURYV
&RQVROLGDGDV H[SRQHPRV ORV LPSRGROW GRPDURIM O \ ILQDQFLHUD (O
P QLPRV IXWXURV GHULYDGRV GH FROQWDQWRDVGHPLWLGDV D GH GLFLHP

DUUHQGDPLHQWR RSHUDWLYR SRU WWEFRRY&GH PLOORQHYVY GH HXURYV
YHQFLPLHQWR PLOORQHY GH HXURYV

$GLFLRQDOPHQWH VHJY“Q LQGLFDPRV HQ OD 1RWD
GH ODV &XHQWDV $QXDOHV &RQVROLGDGDV 3URVHJIXU
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/D UHFRQFLOLDFLpQ GH ODV PHGLGDY DOWHUQDWLYDV GHO
UHQGLPLFHAOMWMRUQDWLYH 3HUIRUPDQFH OHDVXUH

HV FRPR VLJXH

([LVWHQFLDYV

&OLHQWHV \ RWUDV FXHQWDV D FREUDU

&XHQWDV D FREUDU FRQ HO *UXSR 3URVHJXU

$FWLYR SRU LPSXHVWR FRUULHQWH

$FWLYRV ILQDQFLHURY FRUULHQWHYV

(IHFWLYR \ HTXLYDOHQWH DO HIHFWLYR

$FWLYRV SRU LPSXHVWRYV GLIHULGRYV

SBURYHHGRUHV \ RWUDV FXHQWDV D SDJDU
3DVLYRV SRU LPSXHVWRYVY FRUULHQWHYV

3DVLYRV ILQDQFLHURY FRUULHQWHYV

&XHQWDV D SDJDU FRQ HO *UXSR 3URVHJXU

2WURV SDVLYRV FRUULHQWHYV

3DVLYRV SRU LPSXHVWRYV GLIHULGRYV

SBURYLVLRQHYV

7TRWDO &DSLWDO &LUFXODQWH
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7HUUHQRV \ FRQVWUXFFLRQHV VLQ FRVWHV GH GHVPDQWHODPLHQWR
~QVWDODFLRQHYV W«FQLFDV \ PDTXLQDULD

2WUDV LQVWDODFLRQHV \ PRELOLDULR

9HK FXORV EOLQGDGRV \ RWUR LQPRYLOL]DGR PDWHULDO
$QWLFLSRV H LQPRYLOL]DGR HQ FXUVR

$OWDV GH LQPRYLOL]DGR PDWHULDO

$OWDV GH DSOLFDFLRQHV LQIRUPEWLFDYV

&$3(; DMXVWDGR

7RWDO &$3(;

(% -7
~QJUHVRV RUGLQDULRYV
ODUJHQ (%-7

-QJUHVRYV RUGLQDULRYV D3R DFWXDO

OHQRV LQJUHVRV RUGLQDULRY D3R DQWHULRU
OHQRV &UHFLPLHQWR LQRUJEQLFR

(IHFWR WLSR GH FDPELR

7TRWDO &UHFLPLHQWR 2UJEQLFR

(XURSD
$2%

~EHURDP«ULFD

7RWDO &UHFLPLHQWR -QRUJEQLFR

-QJUHVRV RUGLQDULRY D*R DFWXDO
OHQRV -QJUHVRV RUGLQDULRY D3R DFWXDO D WLSR GH FDPELR GHO D3R
(IHFWR WLSR GH FDPELR

(%-7'$
&3$3(;
7DVD GH &RQYHUVLUQ (%-7'$  &$3(; (%-7'$
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S3DVLYRV ILQDQFLHURYV

ODV 'HXGD ILQDQFLHUD SRU DUUHQGDPLHQWR \ RWURYV
3DVLYRV ILQDQFLHURY DMXVWDGRV $

'"HXGDV QR EDQFDULDYV FRQ JUXSR %

(IHFWLYR \ HTXLYDOHQWHYV

OHQRVY HIHFWLYR \ HTXLYDOHQWHY DMXVWDGR &
OHQRV $FFLRQHV SURSLDV

7TRWDO 'HXGD )LQDQFLHUD 1HWD $ % & '

OHQRVY RWUDV GHXGDV QR EDQFDULDV (

0DV $FFLRQHV SURSLDV )

OHQRV 'HXGD ILQDQFLHUD SRU DUUHQGDPLHQWR *

7RWDO 'HXGD )LQDQFLHUD 1HWD H[FOXLGDV RWU
UHIHUHQWHYV D SDJRV DSOD]DGRV GH 0 $ \ GHXGD
DUUHQGDPLHQWR $ % & ' () *
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5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR
~PSXHVWRVY VREUH ODV JDQDQFLDYV
&RVWHVYV ILQDQFLHURV QHWRYV
$PRUWL]DFLRQHV

(%-7%

5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR
~PSXHVWRV VREUH ODV JDQDQFLDV
&RVWHV ILQDQFLHURV QHWRYV
$PRUWL]DFLRQHV \ '"HWHULRURYV

(%-7'%$

TUa0edecO0abU0® UasaadcOacde a0eadadaUx0Oa® caldba
dY@daoOuUOUa
$ OD IHFKD GH IRUPXODFLuUQ HVWDV FXHQWDYV DQXDOHV

FRQVROLGDGDV QR KD\ KHFKRV SRVWHULRUHV
VLIQLILFDWLYRYV
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(O D3R SDVDGR VH FDUDFWHUL]p SRU XQD HOHYDGD
YRODWLOLGDG HQ ORV PHUFDGRV ILQDQFLHURYV (O GH

GLFLHPEUH GH HO SUHFLR GH OD DFFLUQ GH e a
|
3URVHJIXU &DVK FHUUR HQ HXURV, B0 18 X0 xUOUGBaOa@d xO@

PHQRV TXH HQ GLFLHPEUH GHO HMHUBUELE A@VOUWIBRU xF RO OO O U

6LQ HPEDUJR GXUDQWH ORV QXHYH SULRHURY PHVHV

GHO DR OD DFFLuQ HYWXYR RVFLoDRD R DY e hO e U OQaakE
TXH YD GH ORV D HXURV EYO! Pedaeaey (;é@ae

'LFKD HYROXFLUO VXSRQH x0b Fp ciQApBd @i d @4 ¢0ORAALC

OD UHJLVWUDGD GXUDQWH 6@@5@0%3& O Ba& EY«£ (
DFFLUQ VH YLR SHUMXGLFD HQ HO WULPHVWUH ILQDO SRU

by

oD
DSDULFLuQ GH OD YDULDQWH pPLFUR&QQ@MX@@\Uﬂ( dae alexedec
KD JHQHUDGR HQ OD DFWLYLGDG HFRYEPHRD 8QD
WHQGHQFLD JHQHUDOL]DGD HQ ORV PHUFDGRYV
EXUVEWLOHV \ TXH VH HVSHUD TXH VHD FR\XQWXUDO

‘UeecdaUO0eOUE4 UQaU&a3uUUO0 xR O00aUcOR URAGO

(O FDSLWDO IORWDQWH H[FOX\HQGR HO TXH FRQWUROD HO
*UXSR 3URVHJIXU \ OD DXWRFDUWHUD GH 3URVHJXU

&DVK WLHQH XQD SUHVHQFLD UHOHYDQWH GH

LQYHUVRUHYV GH GLYHUVRV SD VHV (O UHSDUWR SRU
QDFLRQDOLGDGHY SHVH DO SUHGRPLQLR GH (VSD3D \
(VWDGRV 8QLGRV UHVXOWD PX\ YDULDGR
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3URVHJXU &DVK GHILHQGH XQD RULHSRWDEDHQ ¥QDHQHMH VHQFLOOR Gt
VX HYWUDWHJILD HPSUHVDULDO &UHDOLD YBRUUSIDOBMMREH IRUPD ILHO HT
DFFLRQLVWDV PHMRUDU VXV UHVXOMRPGRW QWRIBEAHWD VLWXDFLUQ \ SHUV
WUDQVSDUHQFLD $ HVWDV YLUWXGHRRSDBEIMGHQ HO

ULJRU \ OD FUHGLELOLGDG
%DMR HVWD SURSXHVWD GH SXHUWDYV

(Q OD ZHE FRUSRUDWLYD GH OD HP SHMYDHYBD SHX¥MEHGHVHRVD GH UHFLELU
FRQVXOWDU OD SRO WLFD TXH JX D WXJHHEBRFLPY FRE PRYWULEX\DQ D VX
DFFLRQLVWDV H LQYHUVRUHV DSURHBDXGDDSHRWWEXWUD]DGD FRQ FODULGDG
&RQVHMR GH $GPLQLVWUDFLUQ (O FRESWHRE@ IGARUHM.UVH D OD FRPSD3 D D !
LUUHQXQFLDEOH SURPRYHU XQD FRPXQDPBIFNLHYSHF ILFRV TXH H[LVWHQ F
DELHUWD \ HIHFWLYD FRQ WRGRV ORWSOPFLR @HWQOPL QIHAWMR SRO WLFD GH
GH XQ PRGR HVSHFLDO DVHJXUDQGRRQLHPBHHYV FOWDH V

FODULGDG \ FRKHUHQFLD GH OD LQIRUPDFLuQ TXH

SURSRUFLRQD (O REMHWLYR HV PDOdMHERBHQIVH KD FRQWLQXDGR
FRQWDFWR WUDQVSDUHQWH \ KDELWXRPSG FRROHWWER WDQWR HQ HO DVSHF
DFFLRQLVWDV FRPR IRUPD GH IDFLORARRUAHHER SRU HO IXHUWH LPSDFWR

HQWHQGLPLHQWR FRP%“Q GH DPEDV §SBQ®wWHRLD 3HVH D HVWH SDLVDMH DG
&DVK HQ VX REMHWLYR GH PDQWHQH !

/D WUDQVSDUHQFLD HV XQD SULRULEBREXHBQRMWHRMUDXQTXH QR SXGLHUDQ
&DVK WUDWD GH TXH HVD FXDOLGDGSVHMN HOPFVBOMBGHORY KD VXVWLWXLGR
LGHQWLGDG GH WRGDV ODV FRPXQLRMHARMHVLFRY (O UHVXOWDGR IXH XQ
HVWUDW«JLFDV \ ILQDQFLHUDV 8Q H\RSDPRR DEKHBBQWHMDY H LQYHUVRUH
\ DELHUWR 8WLOL]DQGR VLHPSUH TDGHR W BD\DXAOHNWH R U H V
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B3URVHJXU &DVK SUHVHQWD VXV UHVXDWDGRNGH (6* SDUD OD HODERUDFL|
WULPHVWUDOHYV X MEFII¥MR NBIHGRQH Q IMXIRUPHV

ZHE (V XQD GH ODV PDQHUDYV SDUD TXH HVW«

LQIRUPDGD OD FRPXQLGDG LQYHUVRUDPYVWBRY KDFLD DWUEV GHVGH
SUHVHQWDFLRQHYV GH UHVXOWDGRYV &PMKeR R B PR GHO QGLFH )76( *
SRU HO GLUHFWRU J)LQDQFLHUR HO WWHRQEGLEDERIHHYDOYMD GH PDQHUI
5HODFLUQ FRQ —QYHUVRUHV \ FXDQERGUHPHIBAH QWHY \ FODVLILFD D OD
QHFHVDULR KDFHU EDODQFH DQXDO RFOMRR]JHVWLRQDQ OD VRVWHQLELOLC

FRUUHVSRQGH DO &RQVHMHUR 'HOH$PFRAYR&ULWHULRYV GH %XHQDV 3ULFWLF
5HVSRQVDELOLGDG &RUSRUDWLYD

(Q XQ WHPD FHQWUDO HVWRYV G DV FRPR HV HO

XQLYHUVR (6* 3URVHJXU &DVK SURSRUFLRQD

LQIRUPDFLUQ GHWDOODGD \ GH IRUPD SHUPDQHQWH, D .
ORV DFFLRQLVWDV LQYHUVRUHV spUWMLP&EM¥uHY HAddaedUea
LQVWLWXFLRQDOHV DQ®WRMWDV EX N534c00ca O
DGYLVRXN DV~ OR UHTXLHUHQ /D KRMD GE(@-'XBQW% KQDa Qa ¢O0O0¢a O
VLGR GLEXMDGD D WUDY«V GH UHXQIRJ A& SNJ@VI-FQ‘FFIEDdJié. X

R OODPDGDV WHOHIWQLFDV 'H KHFKR) B ERASBIPEL 1 ¥¥ OO0 20
KD UHVSRQGLGR D FXHVWLRQHV UHORFLRQDGDV FRQ

3ROWLFD GH 6RVWHQLELOLGDG HO QQ&SLBRHL%QUE@QYH@XQa3& %)
PHGLRDPELHQWH ODV UHODFLRQHV §F§R U@UOéOX da a¥
UHVSHWR GH ORV GHUHFKRY KXPDQRY A?D WR HV_ D .
TXH 3URVHJXU &DVK SDUWLFLSu HQ dRa @a@aOUan = YU NONEX:

SURFHGLPLHQWRYV TXH H[LJHQ ORYV SULQFLSDOHV

14004ced0 x@ O4a0ORUxecOaxe | a¥0aagax00Vaage

(O Q%“PHUR GH DQDOLVWDV TXH FXEUHQ H LQIRUPDQ
UHJXODUPHQWH GH OD FRPSD3* D KD DXPHQWDGR
GXUDQWH (Q FRQFUHWR VRQ ILUPDV ODV TXH
VLIXHQ SXQWXDOPHQWH OD DFWLYLGDG GH 3URVHJXU
&DVK



 vALAAA, . 9 EGY%A ¥E¥a
¥ - AE AA #A 'VA'ATY AA 1 pEAE CYV

AdUadbladoR@e OOOUaA4aUxcO e

/ID HVWUXFWXUD DFFLRQDULDO GH 30RYHMDXYWHEDVUOW«ILFDV \ WRPD ODV G
UHIOHMD VX VROLGH] \ HYWDELOLGDWLIJXLHGBFRGDRWRPEWHUHVHY GH WRGR

GH HO GHO FDSLWDO GH OD8RRPPSEERDULDGR VUOLGR \ HYWDEOH
SHUWHQHF D GH PDQHUD GLUHFWD RFHQWDWMDPW BXHY DO HVWDU FRPSXHV
BURVHJXU XQ HUDQ DFFLRQHV FFERODM YWDV VLIQLILFDWLYRV H LQY

UHVWDQWH HUD FDSLWDO IORWD@QWWHLWXFLRQDOHY FUHD ODV PHMRU

SDUD TXH 3URVHJXU &DVK GHVDUURO(
(VWH GLEXMR DFFLRQDULDO SHUPLWIRTYH HRVEREMHWRYRV
GH $GPLQLVWUDFLHUQ VHD HO HUJDQR TXH GHILQH ODV



|
1

‘FGaecUEa x@ aU@&xeUae




VaATAAA, -, ° ECY %A ¥£¥no
i ECYa%A -, A E°AE

i O ECYa%A -, Avs E°AE

a,e.e aei U3OUR UOODa 4@ ROe OaeOae @04 02aaRU0O0Ox0®Y I
UOODa ae 204 eBAWKBEMNDORAAUDcieOUBY "BPFaOauUOY UUREa
EYiEC A . ° ECY%A

B3URVHJXU &DVK HV XQD RUJDQL]DFLUQ FRB®QLAMX® PRGHOR GH JHVWLUQ

GLYHUVLILFDGD HQ SD VHV GH FXDWURFRROQW.QXHRQWBSLODU \ FRQVROLG
\ FRPR WDO HVWE H[SXHVWD D QXPHURVRINVFM)EYLRBWDHBY GHSDUWDPHQWR IL
GH ULHVJR YLQFXODGRV FRQ OD QDWXUDIDHRDUEH FDGEUHD GH VRSRUWH

XQR GH HVRV PHUFDGRV &RPR FRUUHVSRQGH D XQ

UHIHUHQWH JOREDO HQ HO QHJRFLR GH HIHESHWR HO HVWEQGDU &262 &R
GLVSRQHPRV GH XQD QXHYD 3RO WLFD GESRIWRLYOQY 2UIJDQL]DWLRQV RI

&RQWURO GH 5LHVJRV FRQ ORV VLJIJXLHQWHWOIRPHWIRFALVVLRQ \ VH
FRPSOHPHQWD FRQ RWURV HVWE

5LJH FRPR QRUPD PDUFR HQ WRGD OERPR ODV QRUPDV GH %DVLOHD -
RUJDQL]DFLUQ SUHFLVD ORV SULQFRRURPD -62

EEVLFRV \ HO PRGHOR GH JHVWLpPQ \ FRQWURDO

ODV GLIHUHQWHY WLSRORJ DV GH ' UIM¥BRTXHHQWUDEDMDPRYV SDUD XQI
QLYHO GH FRQWURO HQ FDGD FDVR FROWRIPRDFLHQ GH FOLHQWHV Q
ODV FRPSHWHQFLDV \ UHVSRQVDELOWEBBEHQGH VWLRQD ULHVJIRV HQ
OD HVWUXFWXUD GH JRELHUQR

3URFXUD JDUDQWL]DU GH IRUPD VRVWHQLGD OD

HVWDELOLGDG \ OD VROLGH] ILADMeEEREBEOOURUXxOx calaxeédaa
UabUgaaa 0adaaadcglea

'"HILHQGH ORV LQWHUHVHVY GH DFFLRQLVWDYV

FOLHQWHVY HPSOHDGRV \ RWURRFUKHRYRYFHSULQFLSLRYV GH OD QXHY|
LOWHU«V JHVWLHUQ WUDQVYHUVDO 1R OD HQWL

WDUHD H[FOXVLYD GH OD F%SXOD VL
'LVSRQH GH XQ 6LVWHPD GH *HPWVHQQGAHROHFWLYD GRQGH WRGD OD
5LHVJRVY SURSLR GLVH3:DGR \ D&EDBWIHGMH WHVYSRQVDELOLGDG 3RU H\
ODV QHFHVLGDGHVY FRUSRUDWLWBGR\GBROWHMPSOHDGRY HQ OD FXOW X
FOLHQWHYV GH ULHVJRV \ OHV DOLHQWD D SDUWL]|

HQ VX FRQWURO
-GHQWLILFD ODV DPHQD]DV GH IRUPD
SURDFWLYD \ HQ FRQWH[WRV FHVPWRDQRVHRSLGH TXH OD HVWUXFWXUL
SDUD HOLPLQDU R PLWLJDU VX ERBOPWR ¥ ORWOTXH HQ HVD PLVPD
REMHWLYRY GH OD FRPSD3 D KHFKR FRUUHVSRQGH DO &RQVHMR G

$GPLQLVWUDFLuQ GH 3URVHJXU &DVK
$QDOL]D VXV DVSHFWRV P£V FUUWVBROYWDELOLGDG GH GHWHUPLQDU
LPSOHPHQWD ODV PHGLGDV HQUIUKXQHRUD@IBWH\ YHODU SRU VX FXPSOLP]I
LQGLFDGRUHYV FODYH FDSDFHV GH OHOGHKFDU @O OD &RPLVLUQ GH $XG
SUREDELOLGDG GH TXH RFXUUDSHGIFIKRRNWDU DVHVRUDU SURSRQHU |
ULHVJRV VXSHUYLVDU HO IXQFLRQDPLHQWR GH
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5LHVJRV OD XQLGDG GH FRQWURO \&RPMRVERQUBVSRQGH D HVD YLVLuUQ WL
WUDY«V GH OD 'LUHFFLUQ GH $XGLWBHVBRQWHAOIDGH QHJRFLR \ GH ODV >

VRSRUWH DVXPH OD JHVWLUQ GH ORYV
'LFKR &RPLW« GH 5LHVJRV DVHJIXUD HEOPENW®Q GLUHFWDPHQWH D VX £UHL
IXQFLRQDPLHQWR GH ORV VLVWHPD\S® K CHHQNHUADRQFLUQ FRQWURO |
FXDQWLILFDQ \ JHVWLRQDQ ODV DPHQRPOWVYPEYWR \ SURSRUFLRQD D WRG

LPSRUWDQWHY SDUD OD FRPSD* D \[\WPPERLBRLPQ UHOHYDQWH SDUD FRQW
SDUWLFLSD HQ OD HODERUDFLUQ GHR@ M HIWWUHDMWHJILD \ OD
WRPD GH GHFLVLRQHY SDUD OOHYDUOD D FDER

fUORA x@ °PaecUE4 x@ AUP=Uae x@ AdaxegUed 10aU

¥ Yo ACYlYaT T% %A
—-GHQWLILFDU ORV ULKMVJRV SI
SHJRFLR R SUHYHU HYFHQDUL
LHVJR PHGLU \ DQD LE])DU V X
LPSDFWR HQ OD HQWLUGDG
AAAYUCAAYIT 1% %A i TAACAA,
6XSHUYLVLUQ \ VHJXLPLH%WF_( GH 3URSR%HU QXHYDV SRO WLFD!
FXPSOLPLHQWR GH ODV SRO WLF UHHYDOXDU ODV SRO FDV
QLRUPDV SURFHGLPLH%WRV HbLVWH?_'WHV DGHPE£V| GH
VLVWHPDV GH LSIRUPD LuQ D S RSRS U ODV PHGLGDYV
WUDY«V GHO DPELHQWH GH FRQW FRUUHFWRUDV QHFHVDULDV S
LQWHUQR PLGLHQGR VL OD DSOLFDFLuQ EDVDGDV HQ FUL
H[SRVLFLpQ HV DFHSWDEOH GH FRVWH HIHFWLYLGIDG SDUL
OR LWRULTDFLuQ FRQWLQXD D PLQLPL]DU ORV ULHJRV
GLVWDQFLD \ VREUH HO WHUUH LGHQWLILFDGRYV

¥YATAT T ITCL°CAA T L T E TAATTE

/IRV ULHVJRV UHVSRQGHQ D XQD DPSKXADXPHDWIHHBNDE EMWH VLVWHPD LGHQ\
IDFWRUHV YLQFXODGRV D FLUFXQVWDLGHRIRW FOLR B UB QW H W

HQ HVFHQDULRV \ PHUFDGRV GLIHUHQWHYV 3RU OR

WDQWR FDOFXODU OD SUREDELOLGDG "G HV™WWUDWKIZXREHQ FRPSURPHWHU
PDWHULDOLFHQ VX LPSDFWR SRWHQFLDGOWREDBSHOHVY REMHWLYRV GH OD
DFWLYLGDG \ ODV UHVSXHVWDV DGHFXDGDY GMEHYPOHIHVWLRQHPRY GH P
GH FODVLILFDUORY FRQ SUHFLVLuQ JUDFEURDDFWONHBD \ SULRULWDULD VREL
KHUUDPLHQWD SURSLD TXH ORV LGHQWLIRWHRQ XQ

PDSD GH ULHVJRV DFWXDOL]DGR FDGD D3R FRQ

LQIRUPDFLHQ KRPRJ«QHD \ FRQVROLGDGD
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2SHUDFLRQD®WBNMFLRQDGRYV FRQ OD
JHVWLHQ RSHUDWLYD GH OD RUJDQL]DFLUQ

ﬂaaanXQaOéléae algdeUa
'"HUHSRUWDLDIHFWDQ D OD LQIRUP A A =N
UHSRUWDGD D OD SURSLD FRPS@#g%OQ an% Oooae@ﬁ
WHUFHURYV aed aedx@a Oaaddaadcy
IRV TXH FRF>suRIFIN\;&/:HGDL|=|DHQWRBa;ae éaU:—}OUé}OBQae a0y
UHIXODWRWHUQR R H[WHUQR IU[}I I()EﬁaéOC’?O i é.\ Q QeU
WHUFHURYV ~ A O A s A\ A A N A o

daa cOacayY 00c¢ceOa x@
'"HFLEHUVHJXSDGD®RYV VLVWHP[aVOéQé_é ééUééUgééUO ‘|
LQIRUPEWLFRV \ OD JHVWLUQ GH_GDWR V.. . oA

aaalO0OcUeOj

IRV TXH DIHFWNQPQGRWHYV (6*

DPELHQWDOHY VRFLDOHV \ GH EXHQ JRELHUQR
FRUSRUDWLYR

AUPdxeUax aa®alcléase i x@ 4a0Ua0OUA

6H UHILHUHQ D IDFWRUHV FRPR ORV(SWRIFHVRNQ®HW LR QRV REOLJD D QR EI
FRQFHQWUDFLUQ HQ HO VHFWRU ILQDXIRLGIUIR \TXSOALFOWHRQD JHVWLPQ FRC
FD GDV HQ HO XVR GH HIHFWLYR ORDUGKMBQRPHYHIROBY FXVWRGLDGRYV
GHPDQGD GH VHUYLFLRV GH VHIJXULBBBUDWDYRV VHJXULGDG GH ODV LQ\
SRO WLFDV GH FRQWHQFLpPQ GH JDVIWRYLMW®R BP|DPFHMQW GLVWDQFLD GH OF
SULYDGDV DGHPEV GH DWDTXHV H[WRQQREOBY GH WRGDV ODV GHOHJDFI
WUDVODGR GH HIHFWLYR H LQFOXVROXMWR QM®R ¥ XPEOLPXBEWR GH ODV QR
GHQWUR GH OD RUJDQL]DFLuQ 3RU WX SHFNWIXBDYHIB FOID PHUFDGR -XQW
RSHUDFLRQHY GH 3URVHJXU &DVK VIR HGMIIMBEFROQWQIRO LQWHUQR FRQ
VHFWRUHV \ PHUFDGRY FRPSHWLWLYSRMNJIJUDP BV IBHLRBHYURY GH FRPSD3 D
GH SUHFLRV \ EDUUHUDY GH HQWUDGRHJARQWUYBPRWI®WB PLQLPL]DU HO LP
DOWDYV FXHQWD GH UHVXOWDGRYV
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3DUD UHGXFLU HO GD®*R SRWHQFLDO HQ HEHQHJRFLRQH® GH HVWD IRUPD
*UXSR 3URVHJXU HQ VX FRQMXQWR FXHQWIQERR ODV S«UGLGDV HQ OD DF\
'LUHFFLUQ *OREDO GH *HVWLPQ GH 5LHVJIJRWRWHKHKU &DVK \ JHVWLRQD OD\
DSRUWD KHUUDPLHQWDYV SDUD UHVROYHWHWY®WFLDOHY GH FRPSUDV \ IORW
FRQWLQJHQFLDV HQ OD VHJXULGDG GH ORWUDV 'XUDQWH HO GHSDUW
RSHUDFLRQHYV PDQWHQHU ORV SURFHGLKDHRWRAD OHFLGR DO LQWHJUDU \
GHILQLGRV SRU OD FRPSD* D \ JDUDQWL]BEHWIDPLHQWDY EDVRIG®NW HQ

FXPSOLPLHQWR GH ODV QRUPDWLYDV QD PHOUBLKYWHOLIHQFLD DUWLILFL

KHUUDPLHQWDY GH FRQWURO GH
6H HVWUXFWXUD HQ WUHYVY GHSDUWDPHQWRYV FRQ

UHSUHVHQWDFLpPQ WDQWR UHJLRQDO FRPRQIDOFRRQWB HO GHSBUXMDPHQW
LGHQWLILFD \ FRQWUROD ORV UL

(O GHJIXULGDG DFW%D FRPR VHIXQGRSHUDWLYRYV HQ VX £PELWR FUH

O QHD GH GHIHQVD JHVWLRQD ORV HHWHR¥URV VXVFULEH SuOL]DV
QRUPDV OHJDOHV \ SDUWLFLSD HQ HOORFDOHV FRQ FRPSD3 DV DVHJIX
GHVDUUROOR \ OD HMHFXFLuUQ GH RFHIEBELRRAUWLYHO \ FXEUH XQ DP

HQ PDWHULD GH VHJIJXULGDG GH ULHVJRV GHVGH ORV YLQFXO

HPSOHDGRV GLUHFWRV H LQGLUF
(O GH -QWHUYHQFLUQ FRPELQD ODV 3y ILVLBSQE6H oD FRPSD3™D R H(

LQ VLWX GH RSHUDFLRQHV FRPR ORY PIHYHRMDGR PDWHULDO 7DPEL
GH YDORUHV FXVWRGLDGRV FRQWURGHMRJUDPD GH VHIXUR GH FU«
VHIXULGDG RSHUDWLYD \ GH ODV  gyRWHJH GHO SRVLEOH LPSDJR C

LOQOVWDODFLRQHYVY R FXPSOLPLHQWR GH
QRUPDWLYDV ORQLWRUL]D ORV FLHUUHV
FRQWDEOHYVY GLDULRYVY GH WRGDV ODV
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)LIXUDQ HQWUH ODV DPHQD]DV vau@\%@agoyé Yoadla

JHVWLUQ FRUUH D FDUJR GH OD 'LUHFFLPQ (FRQuUPLFR

JLQDQFLHUD DSR\DGD SRU RWUDV X0OREFHREHWWHU®DOQDWXUDO GH 3URVHIX
FRPSD3 D 6H GHVJORVDQ HQ ODV VIHRLHGWARY QHFHVLGDGHYV GH FDSLWI

FDWHJRU DV HVSHF ILFDV VRQ FRKHUHQWHYV FRQ HO IOXMR GH F
IDFWLEOH UHJXODU HO ULWPR GH OD\
@ cUaa x@ Uac@a; e FDGD SDV HQ IXQFLUQ GH ODV QHFHYV

RSHUDWLYDYV
5HODFLRQDGRV FRQ ORV DFWLYRV \ SDVLYRV

PRQHWDULRY HQ HO EDODQFH ILQDQPIVHR SH®H BIURYHVXWRQ GLYLVD SURSL
&DVK 3DUD FRQWURODUORYV DQDOLHDPRYVEHQARWPDVHUQDFLRQDO QRV H[S
GLQEPLFD QXHVWUD H[SRVLFLuQ D OWLBRUGB RLIWVGERY YLQFXODGRYV FRQ O
WLSRV \ VLPXODPRV HVFHQDULRYV TXARFRQRMHRSOD XWRXUDY HO SDWULPRC
UHILQDQFLDFLUQ OD UHQRYDFLpQ GHIQOHY ISRWUE QRIGIWNR ORV UHVXOWDGR
HQ FDGD PRPHQWR OD ILQDQFLDFLLSRYDMLRQGNVWLYD QFRABIUDY FXDQGR H\
FREHUWXUD $ SDUWLU GH FDGD XQR \GWMEQO®RYRPLQDGRY HQ XQD PRQHGI
FDOFXODPRV HO HIHFWR GH XQD GHWHUFRIR@D®DGH FDGD XQD GH ODV HPS
YDULDFLHQ GHO WLSR GH LQWHU«V BRRBVH JXRVED VK
UHVXOWDGRV

3DUD FRQWURODU HQ OR SRVLEOH HO
/DV GLIHUHQWHV VLPXODFLRQHV DSGWAINQ JOPPLLBRYWUXPHQWRY TXH HTX
YDULDFLHUQ HQ HO WLSR GH LQWHU«\Q 5XW D D/OR GDY @PW ULHVJIRV YLQFXOD
PRQHGDV \ VROR VH OOHYDQ D FDERPRDWIDBVRYDEHYIRAWLYR \ GH SDVLYR
TXH UHSUHVHQWDQ ODV SRVLFLRQH¥XPEYWIHOBYDHI®HRFWDWLYDV GH PHUF
VRPHWLGDV D XQ LQWHU«V YDULDEOHSOXKBDPRRWHOD HVWUDWHJILD GH QR F:
QXHVWURV SDVLYRV ILQDQFLHURV DLO@YSR\AHRQBWNREWH HO SDWULPRQLR
YDULDEOH VH KDQ GHQRPLQDGR HQ HRURRW\SDUUBYHDBVXPLHQGR GH HVWD
DXVWUDOLDQRY SULQFLSDOPHQWH GH FRQYHUVLpQ DO HXUR GH ORV DFW

GHQRPLQDGRY HQ GLFKDV GLYLVDV HJ
$VLPLVPR QXHVWUD GHXGD FRPSUHQGH OD HPLVLpQ

GH XQ ERQR VLPSOH \ SU«VWDPRV EDQFDULRV D
WLSRV ILMRV DGHPEV PDQWHQHPRV FXHQWDV GH
FU<GLWR \ SU«VWDPRV FRQ HQWLGD G \O@GHxRIHLWR D

WLSR GH LQWHU«V ILMR HQ &KLOH 3HUY. $UJHQWLQD

&RORPELD %UDVLO (FXDGRU \ )LOLS§RJEDNVYNUILSPFWLYLGDG QR H[LVWHQ
GLFLHPEUH GH VL HO WLSR GH LOWRLUWFBWLORW GH ULHVIR GH FU«GL
SU«VWDPRV \ FU«GLWRYV EDQFDULRVHXXEPSBHPWIRARHY SRFR VLJQLILFDWLAY
SXQWRV EEVLFRV VXSHULRU PDQWHRkIHD@WHM KDQ VLGR FODVLILFDGRYV C
FRQVWDQWH HO UHVWR GH YDULDEOYRCHHOGROWHeXH XWLOL]DQ GLFKI
GHVSX«V GH LPSXHVWRYV GHO SHU RBR kBER DREWEDPULR QXHVWUR FRQW
GH PLOHV GH HXURV LQIHULRU HYDO%.p @yDOLGDG FUHGLWLFLD GH
GH HXURV LQIHULRU SULQFLSDOPHBWNY XRRYLFLUQ ILQDQFLHUD OD H[S}H
FRQVHFXHQFLD GH XQ PD\RU JDVWR BR® FRWHULRUR SRU ULHVJR GH FU«

LQWHUHVHV GH ORV SU«VWDPRV D WL‘HE¥BB HEDHDGCED HQWUH RWURV I
O PLWHV LQGLYLGXDOHV GH FU«GLWR

HVWDEOHFLGR SRU OD 'LUHFFLpuQ (FR(
JLQDQFLHUD \ GH DFXHUGR FRQ ODV F
LQWHUQDV \ HIWHUQDV



VaATAAA, -, ° ECY %A ¥£¥no
i ECYa%A -, A E°AE

$VLPLVPR DSOLFDPRV P«WRGRV SDUDQ®WHRWBU UHDOL]DPRYV SUHYLVLR(
HYLGHQFLDV REMHWLYDV GH GHWHUVREBN B8R DHDYHEXOHQWPY ODV QHFHV L
GH FOLHQWHVY FRPHUFLDOHV \ HQ FEQMMEXWQWFLDXH SHUPLWHQ GHWHUPL
LGHQWLILFDU UHWUDVRV HQ ORV SOIRJRRDGHR QVIRQXD OD SRVLFLUQ GH OL’
HVWDEOHFHU OD S«UGLGD SRU GHWHULRUR HQ IXQFLuQ

GH ORV DQE£OLVLV LQGLYLGXDOL]DGRV SRU FDGD £UHD GH

QHJRFLR (O GHWHULRUR GH YDORU GH ODV FXHQWDV D

FREUDU D FOLHQWHV FRPHUFLDOHV 07 (OhadgF@QHPEUH

GH KD DVFHQGLGR D PLORV GUHHH\>/(VLIJ-|RI¥ HVWH IDFWRU FODYH OD H)
PLOHVY GH HXURYV ) Q

JHVWLuUQ HV VDOYDJIJXDUGDU QXHVWUL

(Q (VSD?D HO GHSDUWDPHQWR GH FREQRYOMHVHRESBLHQWR D ORV DFFLR
XQ YROXPHQ PHQVXDO DSUR[LPDGR BHRQHILFLRV D RWURV WHQHGRUHV GH

FOLHQWHY FRQ XQD IDFWXUDFLuQ PREWY SRRQEE RiBWR DGHPEV GH PDQW
GH HXURV DO PHYV XQD HVWUXFWXUD HSWLPD GH FDSLWEC

FRVWH S5HVSHFWR D HVWH “OWLPR D'
&DVK SRGU D DMXVWDU HO LPSRUWH (
UHPEROVDU FDSLWDO D ORV DFFLRQL"
g RUaeUx@i DFFLRQHV R YHQGHU DFWLYRYV SDUD L

3DUD DVHJXUDU XQD JHVWLUQ SUXGHQWHQEPR ARWHID SUEFWLFD KDELWXD
ULHVJR PDQWHQHPRV XQD GHWHUPLQBBOLEFD®ORWM. EOGVHIXLPLHQWR GHO FLC
GH HIHFWLYR \ GH YDORUHV QHJRFLPRQHVO DQGIFRPRMHDSDODQFDPLHQWR
GLVSRQLELOLGDG GH ILQDQFLDFLuQ!DQIRFPWRUPHEHWD GLYLGLGD HQWUH

ODUJR SOD]R PHGLDQWH XQ LPSRUWHR®DXHICFLH@Q WH BEHWLPL]DU QXHVWUD
IDFLOLGDGHVY GH FU«GLWR FRPSURPHWD®[FVHWL D

DVHJIJXUDU QXHVWURY REMHWLYRV GH QHJRFLR

&RUUHVSRQGH D OD 'LUHFFLUQ (FRQ#PPERODPRYV OD GHXGD ILQDQFLHUD (
JLQDQFLHUD VXSHUYLVDU ODV SUHYWMRWB@ GBI BYHLYRV ILRQDQFLHURYV FRI
UHVHUYD GH OLTXLGH] GH OD FRPSDBRRMUBLHRWHY H[FOX\HQGR RWUDV GH.
FRPSUHQGH ODV GLVSRQLELOLGDGHFD& RFYkY WRAVHBOHQRYV ORV LQVWUX
HIHFWLYR \ HTXLYDOHQWHYV DO HIHFWRPRFLBURYKLHYLEARGRY QHWRYV PH(

ORV IOXMRV GH HIHFWLYR HVSHUDGRWRY HTXLYDOHQWHYV DO HIHFWLYR \ F
DFWLYRV ILQDQFLHURYV FRUULHQWHYV

/D SRVLFLUQ GH OLTXLGH] GH 3URVHBXQFXODWRKGSDUBDSLWDO WRWDO HV SD
ORV HMHUFLFLRYV \ VH EDVD HQQHERY ILQDQFLHUD QHWD
VLIXLHQWHY SXQWRYV

$ GH GLFLHPEUH GH GLVSRQH GH XQD
WHVRUHU™D \ HTXLYDOHQWHV SRU LRIRUWNWEHxP aUPeUa xg 0aacad
PLOHV GH HXURYV PLOHV GH HXURYV

/IDV LQYHUVLRQHV ILQDQFLHUDV \ RWL
$ GH GLFLHPEUH GH GLVSRQH @HWVoUHRBVIBRRY FRQ HQWLGDGHV GH
FU«<GLWR QR GLVSXHVWDV SRU LPSROWH.ERD GH FRQWUDWRYV PDUFR GH R
PLOHV GH HXURYV PLOHV GH®RXQRWYHUDV &02) R -6'$ /RV O PLW

GH FRQWUDSDUWLGD HVWEQ FODUDPH
(O IOXMR GH FDMD JHQHUDGR SRU OONWSERQYWGPBHFRIHBSRUDWLYDV GH O
H[SORWDFLUQ HQ KD DVFHQGLGR(BRQUPLFR )LQDQFLHUD \ SHULUGLFDP
PLOHV GH HXURYV PLOHV GSIXHEOULRDPRY ORV O PLWHV \ QLYHOHYV
DFWXDOL]DGRYV
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3RU VX WUDVFHQGHQFLD HFRQuPLFD ORV VHUYLFLRV GH
3URVHJXU &DVK HVWEQ HVSHFLDOPHQWH VXMHWRYV D
QRUPDWLYDYV OLFHQFLDV FRQ UHQRYDFLpQ SHULuGLFD
SHUPLVRV SDUD GHVDUUROODU VHUYLFLRV XVR \
FROQOWURO GH DUPDPHQWR R FHUWLILFDGRYV GH
IRUPDFLpPQ GH HPSOHDGRV DGHPE£V GH

OHJLVODFLRQHY ODERUDOHV \ GH VHIJXULGDG VRFLDO
SUHYHQFLpQ GH EODQTXHR SULYDFLGDG \ SURWHFFLuQ
GH GDWRV R UHSRUWH GH LQIRUPDFLpQ VREUH
GLIHUHQWHY DFWLYLGDGHYV

(VD VXMHFLUQ QRUPDWLYD VH UHGREOD VL WHQHPRV HQ
FXHQWD TXH FOLHQWHY HVWUDW«JLFRV FRPR ODV
LQVWLWXFLRQHV ILQDQFLHUDV HVWEQ LIXDOPHQWH
VRPHWLGDV D UHJODPHQWRY FRQ XQ SRWHQFLDO
LPSDFWR HQ OD DFWLYLGDG \ ORV UHVXOWDGRV GH
3URVHJXU &DVK

/RV KDELWXDOHV FDPELRV HQ ODV UHJXODFLRQHV
SXHGHQ VXSRQHU XQ WULSOH ULHVJR LQYHUVLRQHV .. )
DGLFLRQDOHYV GH DGDSWDFLuQ D HVRY PapBRRYUOaz 1 x@3 OUOJaxedU

DXPHQWR GH OD FRPSHWHQFLD SDUP3WRKIAK FFDHL 1o GLILWDO GH 3UR
VL HVRV UHTXLVLWRV QRUPDWLYRV MHMAPRYRRHN oDV PEV LOWHOVDYV GH
SRVLEOHV VDQFLRQHV HFRQUPLFDV & SWRFBEHBYUUOPRY HO GHVDUUROO
GH SHUPLVRV GHULYDGDV GHO LQFXPSQPHMRUSREWRUDYV 7-& 7HFOQRORJ T
DK™ HO FRQVWDQWH HVIXHUIR GH OD HRPSPSER SPYBD &aRPXQLFDFLUQ \ FI
JDUDQWL]DU HO FXPSOLPLHQWR GH QR¥ QIHHY D WREBKOUILFD GH OXH\
ORV SD VHV PHGLDQWH LGHQWLILFDREKR B RQHV SRU HMHPSOR ORV VH

RSHUDFLRQHV HYDOXDFLUQ SHULUGKR SVORBAMRIIRRDORUHY \ JHVWLUHQ
GH FRQWURO \ PRQLWRUL]DFLHQ FRQWLQXD GH ORYV

FRQWUROHYV (VHVWH VHQWLGR SUREOHPDV FRPR

GH ORV VLVWHPDV GH WHOHFRPXQLFD
(Q HVWD PLVLUQ MXHJIDQ XQ SDSHO GEHFEMHYBsPPYo GH ODV DSOLFDFLRQH

'LUHFFLRQHV GH 1HJRFLR ORFDOHV \FX\R HURY HQO ORV VLVWHPDV SRGU D
FRQRFLPLHQWR GH OD UHDOLGDG VREREH HQGWEEYHRRUQEY R R LQFOXVR

SHUPLWH DSUHFLDU FXDOTXLHU GHWH DR X LS EEWRHERFLR FRO LPSR
ORV QLYHOHV GH WROHUDQFLD HQ HO,GRAWUHRLS i Ubu ob QrRUPDOLGDG  §$¢
RSHUDFLRQHV GH VHJXULGDG \ GH RXRSRHTRHEWH 6 D UHFRIHPRV SURF

QRUPDWLYR FRQVHUYDPRYV FDQWLGDGHV FUHFLHQ
LQIRUPDFLUQ FRQILGHQFLDO GHVGH ¢
144004¢c400UE4 x@ ORUPBACD®EFRPHUFLDOHY \ GH RSHUDWLYD D OD |

(0 3URVHIXU &DVK QR SUHVHQWDPRJULYDGD GH FOLHQWHV \ HPSOHDGRV
FRQFHQWUDFLRQHYV VLJQLILFDWLYD\?FmOII—:'(BJDI-? WR GH ORV FLEHUL
UHVSHFWR OD 1RWD GH obv axHSWBY S ghyYHVD HVWE REOLJIDGD
&RQVROLGDGDV DSXQWD ORV VLIXLH WMUPCPDWQUL&FFPEV D¥:Q XQD HVSHF

UHSUHVHQWDWLYLGDG GH ORV SULQ\ﬁLQBR%\L}—RfHE‘VX%( DGRVDHiLLWEEFibWFLFf
VREUH OD IDFWXUDFLuQ JOREDO Qo QH
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UHSXWDFLuUQ GH OD FRPSD3 D EOLQGDPRMKYXIPYWNBEREDG DVHIXUDQGR TX
VLVWHPDV \ ORV GH QXHVWURYV FOLHQWHNQWH@WG& OV OR TXH GLFH VHU \
DWDTXHVY VDERWDMHV YLUXV LQIRUPEWHERWL GG XGOVWWR XVXDULR R C

GH GDWRV \ HUURUHV KXPDQRV
1R UHSXGLR JDUDQWL]DQGR OD

'HVGH YDULRV IUHQWHV FRQWDPRV FRQ ®B 8UREDU OD RFXUUHQFLD GH X
&KLHI —QIRUPDWLRQ 6HASBUWADPIRMFBD WUDQVDFFLUQ \ OD SDUWLFLSDFL
SROWLFD GH VHIJXULGDG GLUHFWDPHQWH@ML&RGWNMRQGHOOD VLHQGR H
$GPLQLVWUDFLuUQ DSOLFDPRV XQD YLVLGDKMWEVWLEDXDULRYVY R DFWLYRV
HQWUH OD JHVWLPQ W«FQLFD \ OD GH ULHVJRV DGDSWDGD

DO QHJRFLR GH &DVK \ QRV EDVDPRV HQ HODPDRIFRLGDG JDUDQWL]DQGR T
1-67 1DWLRQDO -QVWLWXWH RI 6WDQGDEENCGTIFGEUDVWUHDU WRGDV ODV I
7HFKQRORJ\ SDUD PHMRUDU WRGDV ODVUKRBPLRROYHRY VREUH OD LQIRUPDF
HQ HVSHFLDO ODV GH SURWHFFLuQ GHWHMRFRE®WLYR \ TXH HVWDV DFFLRQI
UHFXSHUDFLpQ VHU DVRFLDGDV GH PRGR LQHTX"

LQGLYLGXR R HQWLGDG

IXHVWUD HVWUDWHJLD HVWE FHQWUDGD HQ
1R FRQVLGHUDPRY D ODV SHUVRQDV F

~-GHQWLILFDU \ SURWHJHU WRGRVODE@RWEV G«ELO VLQR FRPR OD Y
QXHVWURY DFWLYRV I"VLFRV \ GHIEWMMOHSRDWVR SRWHQFLDPRV OD |
FRPR OD LQIRUPDFLuQ TXH HVWRWD IRUPDFLuUQ GH WRGRV ORV HPSOF
JHVWLRQDQ FXUVRV HQ OD 8QLYHUVLGDG &RUSRUI

PEV GHO GH ODV QXHYDV LQFRUSR
'"HWHFWDU \ UHVSRQGHU DQWH k8 FRASIYHWDGR FDPSD3DV PDVLYD
HYHQWR GH VHIJXULGDG GH OD ER(RMAPHLIBSUEFWLFRY R VLPXODFLuQ

DWDTXHV LQFXPSOLPLHQWRYV Q8WRMNEDBURY OD SODQWLOOD GHVGH
HWF SDUD PLQLPL]DU VX LPSDEMRVRBYBIEOWDU

VX H[SDQVLUQ

5HFXSHUDU ORV VHUYLFLRV WHFQROMPJLFRV \ X

RSHUDWLYRYVY DQWH HYHQWRYV Gl@/Ué)@gVé_gY(Bé@Eé x@ ad0aovod
TXH DIHFWHQ DO FXUVR QRUPDO GH ORYV

PLVPRV (O «[LWR GH QXHVWUD FRPSD3® D GHSH

EXHQ QRPEUH GH OD FRQILDQ]D TXH

&RQ HVWD HVWUDWHJILD \ GLUHFWULFHW VHOYLFLRV \ OD LQWHJULGDG GH
GHSDUWDPHQWR SHUVLJXH ORV VLJIXGHMBWHV VRE MIQWIMR®RY FOLHQWHV (
VHQVLEOH FRPR OD VHJXULGDG GH EL

&RQILGHQFLDOLGDG JDUDQWL]®QRGRREHPON OPVH FU«GLWR VH JDQD GH
LQIRUPDFLUQ QR HV SXHVWD D SLHMYEBRYNH- ERHR XQ VROR LQFLGHQWH

UHYHODGD D LQGLYLGXRV HQWLGPBHVFRAH D XQ PRGHOR GH WUDEDN

SURFHVRV QR DXWRUL]JDGRYV UHVSRQVDEOH \ VHIJXUR &XDOTXLHU |

GH ODV H[SHFWDWLYDV GH QXHVWURYV

~QWHJULGDG SURWHJLHQGR OD JRRWEVEX® s H VREFDYDU HVH SUHVW
WRWDOLGDG GH OD LQIRUPDFLUQ \ ORV

P«"WRGRV GH SURFHVDPLHQWR 3RU HQGH DO FRQVLGHUDU FU WLFD ¢

LQFLGHQWHYV TXH DPHQDFHQ QXHVWU
'LVSRQLELOLGDG DVHJXUDQGRpIy{+ODPKHPRY LQWHJIUDGR ORV SULQF

LQIRUPDFLMQ HV DFFHVLEOH \ X\WLQLIPEFPRRQWURO HQ QXHVWUR 3UF

FXDQGR OR UHTXLHUH XQ LQGLY¥LBEB L HYWWNR RRUSRUDWLYR LQFOX
R SURFHVR DXWRULJDGR SURFHVRV LQGHSHQGLHQWHYV GH GLO|
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GHWHFFLUQ GH VLWXDFLRQHV LUUHIKORYEY GHNCH XQ

SXQWR GH YLVWD «WLFR
/ID LQHVWDELOLGDG SROWLFD SXHGH
SHOLJURVR HIHFWR GRPLQME HQ RWUD)
FULVLV HFRQUPLFDV DO FUHFLPLHQWEF

AgxU0a0abUgacORD e FRQIOLFWRV VRFLDOHV TXH DWHQWDQC
VHIXULGDG GH ELHQHV \ SHUVRQDV (

(O LQFXPSOLPLHQWR GH OD QRUPDWAYPGHQ GHULYDU HQ PD\RUHV FRVWH
PHGLRDPELHQWDO SRGU D FDXVDU VDRQBCLREGVVFRPHUFLDOHV \ HFRQUPLFD

S«UGLGDV HFRQUPLFDV R XQD SHUFk$ Ry GH YHYWuDV DFWLYLGDGHYV
GH 3URVHJIXU &DVK

/ID SUHYHQFLuQ GH HVWH HVFHQDULR

$XQTXH HO ULHVJR PHGLRDPELHQWDR QRFHWAVEYDUFLDOHY TXH SXHGHQ F
FDOLILFDUVH GH HVWUDW«JLFR GDGRyHB ERMROLESPEYAR.Y GH ODV FLUFX¢
GH QXHVWUR QHJRFLR YDPRV D UHGRGYrWH@H¥¥RQ ODV VRFLDOHV \ HF

QXHVWUD KXHOOD PHGLRDPELHQWD @ Oy$RY W x&HPROLWRUHR FRQWLQXF
PRGHOR GH JHVWLUQ \ PHMRUD FRQW QXS HEHPH v
HVWEQGDU -62 1R VROR SRU FXHVWLRQHYV

REMHWLYDV GH FRQWURO \ FXPSOLFLRnYwR URUFUWL IR
VLQR SRU UHVSRQVDELOLGDG «WLFD IUHQWH D ORV UHWRYV .

FOLPEWLERYV s@Pade x@x2083arRRO x4

OHGLPRV HYDOXDPRV \ UHGXFLPRV @UP@DQE@F@-O U acQPdaaa

a

DPELHQWDO DVRFLDGR D QXHVWUD DXWLaag®px U4 4 x@cBO¢
HVWDEOHFHPRY REMHWLYRV FRQFUH VODMé\(/WD RL DR ~ , 2

FDGD OHJLVODFLEQ \ H{WHQGHPRV H 83a0a0l

e

ULHVJRV D ORV SURYHHGRUHV \ VXEF(BQ)/\/(}ngéqyxox > i
PHGLDQWH FRPSURPLVRV GH FXPSOLE-)Lg%VgR\

OU
eaOUE4 a Uddexyd;

@ 0444¢a0UEa 1 UaOex©@

1R VROR SXHGHQ DIHFWDU QHJDWLYDPHQWH D OD VDOXG
ILQDQFLHUD \ OD UHSXWDFLpPQ GH 3URVHJXU &DVK VLQR
TXH VL DOFDQ]DQ XQD HVFDOD VXILFLHQWH SHUMXGLFDQ
HO GHVDUUROOR DWHQWDQ FRQWUD OD OLEUH
FRPSHWHQFLD \ OOHJDQ D PLQDU HO RUGHQ VRFLDO \ OD
HVYWDELOLGDG SRO WLFD GH QDFLRQHVY HQWHUDV

3bUD HQIUHQWDU ULHVJRV KHPRV GHVDUUROODGR XQ
VUOLGR SURJUDPD FRQ SRO WLFDV \ SURFHGLPLHQWRYV
GH FRQWURO \ JHVWLpPQ 6X REMHWLYR HV SUHYHQWLYR R
DO PHQRV GH UHDFFLpQ UESLGD WUDWD GH GLVXDGLU R
GHWHFWDU GH IRUPD WHPSUDQD FXDOTXLHU DFWLYLGDG
VRVSHFKRVD GH FRUUXSFLpQ R IUDXGH SRU SDUWH GH
HPSOHDGRV DGPLQLVWUDGRUHV DFFLRQLVWDYV
FOLHQWHY SURYHHGRUHV R WHUFHURV TXH DFW¥%HQ GH
IRUPD GHVKRQHVWD
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'"HELGR D OD DOWD LQFLGHQFLD GH dR &aRMUBRDP«UQFD XQ JUXSR GH SD V
HQWRUQR HQ HO TXH RSHUD 3URVHJIRKXH&IDVKWILQXEKLOH %UDVLO \ 3HUY |
HVWDQGR OHMRYVY GH XQD QRUPDOL]BH p@ FREPEOAHYIDYHOHY GH 3-% HTXLS
SHVDU GHO DYDQFH GH ORV SURJUDBRWIBW GH OD SDQGHPLD PLHQWUDYV -
YDFXQDFLuQ \ OD SURJUHVLYD UHDFWWLIVDPULNQDGR &RORPELD DSXQWDQ D
HFRQRP DV UHFXSHUDFLpQ PE£V OHQWD

3HVH D XQD HYROXFLUQ HQ O QHDV JHQHUDOHV

IDYRUDEOH OD YXHOWD D OD QRUPDOLGDG YH SURGXFH

GH XQD IRUPD GHVLJXDO HQWUH XQRY @82 r@&R3IBPUaxe Uae xOR 1A Y,

RWURV &RPR DSXQWD HO %DQFR 0XGQA D4 ’?@'é O 380 RO

GRFXPHQWR 3HUVSHFWLYDV (FRQuUPLFDV OXQGLDQHV

HQ PXFKRV PHUFDGRYV HPHUJHQWHV&@F&&?&@\DQUeOaE x @

HQ GHVDUUROOR ODV GLILFXOWDGHY FXBQ¥B A O EL 53030 R
a

YDFXQDFLUQ VLIXHQ DIHFWDQGR OD DEWLYLGDG :
VXPDGDV DO LPSDFWR GH oDV GLVWAEMAVRDEN x @ adaoo0 ®e

X
YDULDQWHY GHO FRURQDYLUXV 100 4340 AaaaeQU‘
5HVSHFWR D ORV SDVHV GRQGH RsHaoddrR@axB?2ad30ae Uga

&DVK HO )RQGR ORQHWDULR —QWHU%%@%@ Qé_\{(«
XQDV SHUVSHFWLYDV VvuOLGDV GH U FLu

(XURSD (VWDGRV 8QLGRV $VLD \ 2FHDQ D

c’
¢
a ¢
@& C

Ac, A E -, TAACYAC A% FAACA ¢ TAY

'"HVDUUROODU QXHVWUDV DFWLYLGDGBGHVHHMGRHBRARRQWW[WHRFRPHQGDFLRQH\
GH XQD SDQGHPLD SRQH D SUXHED M WRBRVGORBWY VDQLWDULDV \ DGPLQL
HTXLSRV HQ HVSHFLDO D ORV TXH QHFHVDULDPHQWH

WUDEDMDQ GH IRUPD SUHVHQFLDO 8R® HMHFPPLAR WKKHPRV FUHDGR XQ JUX
H[FHOHQWH UHVSXHVWD QRV D\XGD BXOMLEHWFDS @ $DU GH DOWRYV GLUHF
VHQGD GHO FUHFLPLHQWR RUJEQLFFRORY WHRGIHBDOLYIAAEY DGHFEXDGDV HQ FDG
JHRJUDI ™DV \ D GHVDUUROODU HO QXRVRQBWDHbIPU OD VHIXULGDG \ OD VDO;
(VWUDW«JLFR JUDFLDV WDPEL«Q D @B8HPROURMRUHPIDFHROGRY PDQWHQHU O

FRQVWDQWH GHO HQWRUQR JOREDOWQ HIFERHP ORV FOLHQWHYV H LQFRUS
WUDEDMDPRYV VXJHUHQFLDV H LQGLFDFLRQHV GH OC

FRQWUD OD SURSDJDFLpPQ GHO YLUXV
(Q OOQHD FRQ ODV FDSDFLGDGHV TXH \D
GHVSOHJDPRYV HQ GXUDQWH KHPRYV
DQDOL]DGR GH IRUPD FRQVWDQWH OD HYROXFLuQ GH OD
SDQGHPLD \ VX LPSDFWR WDQWR HQ QXHVWUDYV
RSHUDFLRQHYVY FRPR HQ WUDEDMDGRUHY FOLHQWHYV \
SURYHHGRUHV &RPR UHVSXHVWD KHPRV DGDSWDGR
D FDGD PHUFDGR ORV SURWRFRORYVY GH DFWXDFLpQ GH
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(Q BURVHJXU &DVK VRPRVY FRQVFLHQWHYV IRDTWHFD GH 6RVWHQLELOLGDG
QXHVWUR OLGHUD]JR HQ HO VHFWRU GH OD ORJ VWLFD \

JHVWLPQ GH HIHFWLYR LPSOLFD XQD VHU3IROGWLFD GH OHGLRDPELHQWH
H[LJHQFLDV VRFLDOHV «WLFDV \ PHGLRDPELHQWDOHYV

(QWUH HOODV DVXPLPRV PX\ HVSHFLDOPH®W W 4P GH 'HUHFKRV +XPDQRYV
FRPSURPLVR FRQ OD VRVWHQLELOLGDG OD JHDQL-|HUQD|_I|:LIJB% GH SHEODPDELR:
GH HPSOHR GLJQR \ HYWDEOH OD VDOXG"\

VHIXULGDG GH QXHVWURY HTXLSRYV SURIH@EIQ&B&IB\Y §_|F6U GLVFULPLQDFLHU

HVFUXSXORVR FXPSOLPLHQWR QRUPDWLYaﬁQbJ:WLEBI-bq_' 6HIXULGDG \ 6D O XC
JRELHUQR \ SRU VXSXHVWR HO UHVSHWR

LQQHJRFLDEOH SRU ORV GHUHFKRYV KXPDORY-WLED GH 'LYHUVLGDG \ &UHF

—-OFOXVLYR
(Q KHPRY GDGR XQ SDVR PEV HQ OD SOHQD

DVXQFLUQ GH QXHVWUD UHVSRQVDELOLGREFRYEBUDWELEBGLFLRQHV /DER
LQWHJUDQGR HQ HO PRGHOR GH QHJRFLR G R 6RELDO

FRPSD3 D ORV FULWHULRYV (6* PHGLRDPELHQWDOHYV

VRFLDOHV \ GH JREHUQDQ]D OD QXHYD BHBMXOID T §RPSUDV

JX™D QXHVWUDV DFWLYLGDGHV 'H HOOD VH GHULYD

GHQWUR GH QXHVWUR VLVWHPD GH JHVW&RQG2AFKRQHYV *HQHUDOHV GH &R
VHULH GH UHJODV LQWHUQDV SURFHGLPLHQWRYV \

FULWHULRY GH SUHVWDFLUQ GH VHUYLFLRROTWHFD GH *RELHUQR &RUSRUL

LPSUHJQD WRGD OD HVWUXFWXUD RUJDQL]DWLYD GH
B3URVHJXU &DVK 5HIODPHQWR GH OD -XQWD *HQH!

$FFLRQLVWDYV

5HJODPHQWR GHO &RQVHMR GH
$GPLQLVWUDFLEQ

. aae C)é’lUgQé’lUé% [EO© 5HJODPHQWR GH OD &RPLVLUQ Gt
\ A A A R e o A . 6RVWHQLELOLGDG *RELHUQR &R!

>a®._><__U§10aOUQ ¢ ,BQN%Y _ 1RPEUDPLHQWRYV \ 5HWULEXFLRQ

®2a0UORPeae 1 x@ UaO@aalaiOee

S o A A o ) s o A 5HJODPHQWR GH OD &RPLVLUQ G}

UdaaOa d0ac@d UacdUaOR xd

AP e@eclda AAxPRA x@ 3RO WLFD GH 6HOHFFLUQ GH &DQ
A FRQVHMHUR GH OD FRPSD?® D

aguaoua;

3RO WLFD GH 5HPXQHUDFLRQHV I
FRQVHMHURYV
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5HJODPHQWR —-QWHUQR GH &RQGMNOW HYHQWH LQIRUPH GH HPSUHVD
PDWHULDYV UHODWLYDV D ORV PHUEBGRS&QGHIDQGD 'LUHFWRU *HQHUL

YDORUHV JRU«WLFD /D LQFRUSRUDFLUQ GHO *L
QXHVWUD UHG GH P£V GH VRFLRV V
3RO WLFD GH 'LYLGHQGRYV FRPSURPLVR FRQFUHWR HQ HO FDPLQ

- JRU«WLFD HQ VRVWHQLELOLGDG FHQ\
3RO WLFD GH &RPXQLFDFLHQ ([WHMPH®WDU OD DPELFLPQ HPSUHVDULD

3ROWLFD GH &RPXQLFDFL F DFFLQJOB\ JRUG\FLDU DOLDQIDY TXH S
Q HQ FRQUVERBEMNBYS YRV UHWRY DPELHQWD:

EXHQ JRELHUQR TXH QHFHVLWDPRYV DI

&UGLJR <WLFR \ GH &RQGXFWD
XUJHQWHPHQWH

3RO WLFD GHO &DQDO «<WLFR

(VWUDWHJILD )LVFDO

1UgR O aeé Oaaadaaleaea

RO ¢ca0axeadadadlOyY A:
RaUa®Ua0dB@e ORUOAIO 10U Oexc3 dadedacd «

04484 X 3 2 4 x

(Q OD WDUHD GH HOHYDU ORV HVW£Q%§UH\?§I§,DE\%<D_@L%_§ £d \UOQ‘
UHVSRQVDEOH HQ QXHVWUR VHFWRUEREG@Pva U O RUXOx aldae
PXQGR HQ XQ OXJDU PEV MXVWR VRGLEYERA 4 ) [ x A
UHVLOLHQWH \ YHUGH 3URVHJIXU &D%@H@ E?aQUaA\aeA o
HQFRQWUDQGR FupsoLFHV \ boLpcrRU AC&hamkkerUaaORadacd

OD —~-QWHUQDWLRQDO 6HFXULW\ /LJXH OD RUJDQL]DFLUQ

TXH UH%QH D ODV SULQFLSDOHV HPSUHVDV GH

VHIJXULGDG SULYDGD SUHVHQWHV HQ SDVHV \

TXH DJUXSDQ D XQ WRWDO GH P£V GAaGReE PAaOWURDNVA ?2axU0@a 1 a0c¢U

GH SURIHVLRQDOHYV eaecdalOURUxOx i Oe@a UalbU¢
"HVGH HO *UXSR 3URVHJIXU \ WHRBURVHIXU &DVK DVXPLPRV WDPEL «f
3URVHJXU &DVK HV XQR GH ORV VLPSPH W HWDUDFLUQ GH LQWHQFLRGQ

GH OD PD\RU LQLFLDWLYD GH UHVSROQVBELBRWH G /RV EXHQRV SURSUVLWR
HPSUHVDULDO GHO PXQGR HO 3DFWRMIY¥HREHYEHFRQ DFWXDFLRQHV FRQ
1IDFLRQHV 8QLGDV (Q HO 3DFWR VH DFWRFPHEBRQHM GHEHQ VHU VXSHUYLVD
SULQFLSLRV UHODFLRQDGRV FRQ HOSBHVEERMYR HRGRYRVGIHRGHSHQGLHQWF
ORV GHUHFKRV KXPDQRV OD GLJQLdZHE 8¥HopNUD FRPSD?* D ILHO D VX FR
FRQGLFLRQHV ODERUDOHV OD SUHVHRY VWHRQHSEYHQFLD HVWE SUHVHQWI
PHGLRDPELHQWH \ OD OXFKD FRQWURSbFHNUWUYRWLRIY GH VRVWHQLELOL
(VWH FRPSOHWR SURJUDPD «WLFR LYFORQRALERY P QLYHO LQWHUQDFLRC
RWURV FRPSURPLVRV OD DEROLFLp8HOAPEAkB@TRELED FRQ ORV JUXSRV Gl
WLSR GH WUDEDMR LQIDQWLO oD sSUHOHYA@WUWDG VLQGLFDO

\ GH DVRFLDFLuQ OD SURPRFLUQ GH WHFQRORJ DV

OLPSLDV \ HO UHFKD]R \ 0D GHOXQF K'Y YR WRYMpFULQFLSDOHYV "QGLFH

FRUUXSWDV FRPR OD H[WRUVLuQ \ HRXVRMRUHRRPSURPLVR FRUSRUDWLYR
VRVWHQLELOLGDG

2WUDV DOLDQ]DV UHODFLRQDGDYV FRQ OD SURPRELUO GH
REMHWLYRV GH JHVWLUHQ UHVSRQVDEOHV&RYS BHPWH 6XVWDLQDELOLWA $V

DGKHVLUQ D 7KH &0LPDWH 30HGJH \ D )RZEFLFBH Y HRCEPUG 3SRRU V. 3R
FRPR VH GHWDOOD HQ HO DSDUWDGR GH 9BbAlHy KHPRV SUHVHQWDGR
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FXHVWLRQDULRY SDUD SDUWLFLSDUFHR® O DRPLVR SRU XQ PRGHOR GH
HYDOXDFLUQ GH VRVWHQLELOLGDG RRHYVSRUIDMWEYMH UHQWDEOH \ VRV
GHO SULQFLSDO SURYHHGRU PXQGLFARSHD3 D KD REWHQLGR OD FDOL
FDOLILFDFLRQHYVY FUHGLWLFLDV DQfREIVPY GH *
PHUFDGR H "QGLFHV GH UHIHUHQFLD
—EH[ *HQGHU (TXDOBWRVEAGH)
&DUERQ 'LVFORVXU& BURMHFW &DVK IXH LQFOXLGD HQ OD SULPE
KHPRV GLYXOJDGR WDPEL«Q SRWRPSRVLFLUQ GHO —-EH[ *HQGHU (
SULPHUD YH] QXHVWUR LPSDFWR DREIGHYWP®D SULPHU "QGLFH TXH PL
D WUDY«V GHO VLVWHPD JHVWLRQD GR ISRMQHFVY W IBEH PXMHUHY HQ ORV
RUJDQL]DFLPQ VLQ £QLPR GH OXFURGERUHFWLYRV GH ODV HPSUHVDV |
RIUHFH DSR\R ORJ VWLFR D HPSUHVDV H
LQVWLWXFLRQHYV TXH TXLHUHQ KDFHWXVWDLQDGURMHIXU &DVK KD
SURJUHVRV HQ £PELWRY FRPR OD OREWHQLGR OD FDOLILFDFLUQ GH
FRQWUD HO FDPELR FOLPEWLFR OD ¥BAMRUBGHEIR HQ HO QGLFH GH L
K"GULFD \ OD GHIRUHVWDFLpQ JRELHUQR FRUSRUDWLYR \ (6* TX
HVWD SUHVWLJLRVD HPSUHVD GH

)76( *RR&URVHJIXU &DVK IRUPD SDUWEBYHVWLJIDFLuQ
GH HVWH "QGLFH TXH LGHQWLILFD D ODV
FRPSD3 DV FRQ PHMRUHV SRO WLFDVW&+ &RQWLQXDPRV WUDEDMDQGHF

UHVSRQVDELOLGDG VRFLDO HPSUHVBR®DIXIGHH@OHY PDQWHQHPRYV UHOL
SODQHWD KDFH FDVL D3RV 06&- PLGH OD

UHVLVWHQFLD GH XQD HPSUHVD
"QGLFH GH %XHQ *RELHUQR &RUSRUDWENYRQWDOHY VRFLDOHV \ GH JI
$(125 3RU %“OWLPR WDO \ FRPR VH FRUSRUDWLYR (6* LPSRUWDQWH
DQWLFLSD HQ HO DSDUWDGR GH 9DORUGXWVWHLD D ODUJR SOD]R YDOF
HVWH LQIRUPH 3URVHJXU &DVK KD H[SRW®DpPQ D ORV ULHVJRV \ VX
GH ODV SULPHUDV FRPSD®* DV HQ UHPRWLBLOPRYV

FHUWLILFDFLUQ GHO "QGLFH GH %XHQ *RELHUQR

&RUSRUDWLYR HPLWLGD SRU $(125 HQ OR

TXH FRQVLGHUDPRYV XQD YDOLGDFLUQ

LQGHSHQGLHQWH GHO «[LWR GH QXHVWUR

TAAAAAAVAEA TAA ¢ - A ARAA¢ A EAAEC

/IDV DFWXDFLRQHV EDVDGDV HQ SULQEIGIIVRF VpBPQBFRW OD IRUPD GH RSHU
JHQHUDQ YHUGDGHUR YDORU (Q 3URWHWHRFUWRDW®E HO TXH HVWRV WUHV HO
FUHHPRY HQ OD QHFHVLGDG GH TXHL@GHAWWGRVOHY WDPEL«Q HVWEQ HQW!
DFFLRQHV WHQJDQ XQ LPSDFWR SRVLWLYR WDQWR HQ OD

VRFLHGDG HQ JHQHUDO \ HQ ODV FRPXDQ SH&MHHHIDAH LPSDFWR SRVLWI
TXH HYWDPRV SUHVHQWHY FRPR HQWWYW J®XHNWWBROHPHQWDU XQD HVWUDYV
WUDEDMDGRUHYV VRFLRV FOLHQWH\ HYPRNHRPORUMRVIWHRQVYEOH SRUTXH S

LOQVWLWXFLRQHYV FRQ ODV TXH FRRSHUPEHDW SRU OD UHVSRQVDELOLGDG -
PLVPR WDQ LPSRUWDQWHY FRPR FRQYV

'"HVGH HO SXQWR GH YLVWD GH OD VERXMJHD VBIOXGEGDEOHEWXUR D ODUJR S
PDUFR TXH DSRUWD HVWD YLVLUQ VREUNVODDFRRMFLLO® WLHQH XQD HVWUI
GH YDORU HV OD GH ORV FULWHULRV. QPHILRRRWEOHVTXH VH EDVD HQ ORV \
VRFLDOHV \ GH JREHUQDQ]D FRPR SBUWBUHYV
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8QD DPSOLD RIHUWD GH VHUYLFLRV SURPRFLuQ \ GHVDUUROOR ODER'
VRVWHQLEOHV 3RUTXH VHU FRPSHWRSWHILYRRQ AR SDUD FRPSDWLELOL]D!
HVY LQFRPSDWLEOH FRQ OD UHVSRQWSBNIORE YGGD IDPLOLDU \ WUDED|
PHGLRDPELHQWDO 3URVHJXU &DVK SRQH D

GLVSRVLFLPQ GH VXV FOLHQWHV VHUNPHMRUDHGH ODV GHFLVLRQHYV
DXWRPDWL]DFLUQ GH JHVWLPQ GH HIRNWIMHVNVERQHYV GH 3URVHJIXU
DXPHQWRY GH HPLVLRQHYV DVRFLDGRE¢Y TXH QXQFD GHEHQ VHU VRV\
7DPEL«Q IRPHQWDPRY TXH WDQWR O®R VXSRQHU XQ SHUMXLFLR
SURYHHGRUHV FRQ TXH WUDEDMDPRKNHERBRPPELHQWDO VRFLDO R GH
ODV PDWHULDV SULPDV GH ODV TXH\KDRFREWRVEXLU D XQD WUDQVIRUP
XVR FXPSOHQ FRQ ORV PEV DOWRY VRVWHQLEOH GHO QHJRFLR
HVWEQGDUHYV HQ «WLFD WUDQVSDUHQFLD

GHUHFKRV KXPDQRV UHODFLRQHV OoDEFERPRWHQ PRYLOLGDG VRVWH

\ FRPSURPLVR PHGLRDPELHQWDO SURVHJIXU &DVK SUHVHQWu |
$OHPDQLD HO SULPHU YHK FXOR

5HGXFFLuUQ GH FRVWHYV 1R HQWHQGWRWPRPRIQWH HO«FWULFR GHO P
XQ VLPSOH DKRUUR \ DPSOLDFLpQ GHOXDOPHQWH KHPRV GHVDUUROC
PDUJHQ GH EHQHILFLR VLQR FRPR XJLPHUDV XQLGDGHV EOLQGDGD
PRGHOR GH JHVWLUQ HILFLHQWH EDYBYWRWIDHFIRQHV K EULGDV XQD
FRQFHSWR GH HFRQRP ™D FLUFXODU T3 VHIXLPRV H[SORUDQGR QXH)
HMHPSOR FODUR VH HQFXHQWUD HQSRY IAMHERDGHY MXQWRV D VRFL
SURGXFFLPQ \ JHVWLUQ GH QXHVWURNWSHFLDOLVWDV (O REMHWLYR F
XQLIRUPHV HQ ORV FXDOHV VH DSOBP®P® GH KLEULGDFLpQ \ HOHFWU
FULWHULRYV SDUD DODUJDU VX YLGDIQRW® \

IDFLOLWDU HO UHFLFODGR GH SUHQGDYV

OLPLWDQGR GH PDQHUD GUEVWLFD & DOLQHDFLUQ FRQ HO QXHYR H
JHQHUDFLUQ GH UHVLGXRYV UHJXODWRULR /RV PDUFRV OHJD

QLYHO QDFLRQDO FRPR WUDVQDF
(O LQFUHPHQWR GH OD SURGXFWLYLEPDREPDQ SDUD UHIOHMDU PHMRU
WUDY«V GH XQD JHVWLuUQ ODERUDO HRPRWRFEALMRY H LQTXLHWXGHV 3
(VWH SXQWR SDVD SRU OD FUHDFLpGRBWHKXYHFRIH WDQWR HVWD HYRC
HQWRUQR PRWLYDGRU TXH IRPHQWHRPR ODV QXHYDV UHFRPHQGDFL
HVWLPXOH HO GHVDUUROOR \ HO WDOWHOHMWNFGBYWHY HQ PDWHULD ODER!
QXHVWUR SODQWLOOD &HUFD GH \ GH JREHUQDQ]D
SURIHVLRQDOHYV TXH PHUHFHQ XQD
UHPXQHUDFLuUQ MXVWD SRVLELOLGDGHV GH

25008404i0 x@ RO A£aecgdalOURUxOx

(Q FRQVRQDQFLD FRQ VXV QXHYRV FRPOUKPRVRMIQ GH 6RVWHQLELOLGDG
OD HYROXFLUQ GH VX PRGHOR GH QRJFRFSRUBWRYRJIJXURPEUDPLHQWRYV \ 5H
&DVK VH KD GRWDGR GH XQD UHQRYBRDUHWS BRBWMXWD WDUHD GH HYDOXD!
LQWHUQD (Q OD F%VSLGH FRPR P£[S8REBLUGLFOR KMV H QXHVWUD SRO WLF]
GHFLVLHUQ VDOYR HQ PDWHULDV GH FR®SRIDHEQFHIPDPNDO \ VRFLDO VLQ SHUC
H[FOXVLYD GH OD -XQWD *HQHUDO GWHLYMI RIQLV@WNU«V VRFLDO \ ORV 2EN
VLIXH HYWDQGR HO &RQVHMR GH $G'MHMDPLWVIROIR @ VWHQLEOH GH ODV 1D|

KDFHUORV FRPSDWLEOHV VHJ%Q FRU

ORV OHJ WLPRV LQWHUHVHV GH ORV L
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GH LQWHU«V /D &RPLVLPQ HV DGHPE£WHOODHIXQGR GHSHQGLHQWH GH OD
UHVSRQVDEOH GH VXSHUYLVDU HO FKXWV X@LBHSQWWIEAHQWR WUDQVYHUVDC
ODV UHJODV GH JRELHUQR FRUSRUDWAYHRU\YENGLIRVIXQFLRQDPLHQWR GH \
LQWHUQRY GH FRQGXFWD YLJHQWHVHI@QDY B HRPBD*PEGLRDPELHQWDOHYV V
YHODQGR WDPEL«Q SRU OD FRQVROUREEHU® R HF RKOPRUDWLYR

FXOWXUD FRUSRUDWLYD WRWDOPHQWH HQ VLQWRQ D FRQ

ORV YDORUHV \ SURSPUVLWRY GH 3URVHJXU &DVK

o 7z

$ VX YH] FRUUHVSRQGH D oD arPLVLID @@ Bau»@ UadUgaaa
OD VXSHUYLVLUQ GHO SURFHVR GH HOPEBURHAE} O URUxOx @a A

SUHVHQWDFLPQ GH OD LQIRUPDFLUQ ILODQRPLHUD

~

SUHFHSWLYD \ SUHVHQWDU UHFRPHOEOrERJn@raaedé@d 240
SURSXHVWDV DO pUJDQR GH DGPLQLYIEBFRY BRBUKEERG UAD U4 Ac¢

D VDOYDJXDUGDU VX LQWHJULGDG  ~ _ o a  m o MR .
OeaeO00 x0Oa adaxeédedecO
(O HQWUDPDGR RUJDQLIDWLYR HQ HVMW, D NP
FRPSOHWDQ HO &RPLW« GH 6RVWHQL%QD@GD@/C%JQS<%XQE I GeUuUo
'HSDUWDPHQWR *OREDO GH 6RVWHQLED LGB @ cAaad Facaadai
SULPHUR OLGHUDGR SRU PLHPEURYV GHO &RPLW« GH

'LUHFFLUQ GHILQH REMHWLYRV \ SODQHV GH DFWXDFLUQ

AaR?2¢U00 x@ Fae¢alUOURUxO X

(O &RQVHMR GH $GPLQLVWUDFLpPQ GHV@WD BROUWVYPD GH 6RVWHQLELOLGDG
DSUREu HO SDVDGR GH RFWXEUH XQXMHSWHDWD/WOXFWXUD FRUSRUDWLYI
G D GH QXHVWURYV SULQFLSLRV \ EDWHAVHSHQRQBOHWGIH DSOLFDFLpuQ LQQ
GHVDUUROOR VRVWHQLEOH (O QXHWRRBDWFEDARDFWSEWIX®IDGHY GH 3URVHJ
UHIXHU]D OD VRVWHQLELOLGDG FRPR R®RVGHRORID VHV HQ ORV TXH OD HF
YDORUHV EE£VLFRV GH 3URVHJXU &DWHQ PR W®RW SUHVHQWH 7DPEL«Q GHE
2EMHWLYRV GH 'HVDUUROOR 6RVWHQWEWBOERPEB QRUWMYW \FRPSD3 DV FRQW
GDQGR SOHQR FXPSOLPLHQWR D OD BHWRMQQE® FLIRMEUH GH OD MRPQWDV"
GHO &uGLJR GH %XHQ *RELHUQR GHHQDWXXIGIMRQHYV WHPSRUDOHYV GH HPS!
6RFLHGDGHV &RWL]DGDV DSUREDGRRM@ DVSDRBLIHRBW GHY HTXLYDOHQWHYV
OD &RPLVLUQ 1DFLRQDO GHO OHUFDGR GH 9DORUHYV
&109 HQ \ DFWXDOL]DGR HQ MXQLR GH

ARO& -Ua@d0cad x@ AFaecdalOURUxO X

2WUD LPSRUWDQWH QRYHGDG TXH VEBDEDSURGEFHLBRDY £EUHDV HQJORED D
HQ HO VHQR GH QXHVWUD FRPSD:3 D SIODUHWPR@GRQLFLDWLYDV \ REMHWL
OD DSUREDFLpPQ GHO 30DQ 'LUHFWRSBHIWHJIXLU GXUDQWH HO SHULRGR GH
BRVWHQLELOLGDG XQD JX D GH DFWXWRLRW«JLFR '"HWDOODPRV D FRC
SRUPHQRUL]DGD TXH LQFOX\H LQLSUDQENY®MY SRU ORV TXH VH ULJH HO
FRQFUHWDVY HQ FXDWUR £UHDV OHGLRDPELHQWH

3HUVRQDV 7UDEDMR 6HJXUR \ <WLFD WUDQVSDUHQFLD

\ JREHUQDQ]D
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AGxUadadUgaco /D WUDQVLFLUQ D XQD HFRQRP D FLUF
UHGXFFLUQ GH UHVLGXRV \ OD GHVFD!

(Q HYWH SXQWR QR FDEHQ WDPSRFRDEHWHEPGPOLBR@QBULRULGDGHV IXQGD

DPELJ%HGDGHV OD SUHVHUYDFLUQ QNBVMUWRRIPRQ 'LUHFWRU (O REMHWL

HFROMJLFR HV XQR GH ORV UHWRV IXGQNPWYW HQHNOFI® Q]DU GXUDQWH

QXHVWUR WLHPSR \ FXDOTXLHU HP SGH VB LR @MW «3DUD DFHUFDUQRYV D |

GLVSXHVWD D DVXPLU VXV UHVSRQVQRVOHHMRAMHBVLIQDGR XQD VHULH GH

FRUSRUDWLYDV GHEH FRPSURPHWH WBDH FLQ GHN. FSHDW D HO SHULRGR GH YLJ

OXJDU FRQ HVH REMHWLYR (Q 3URMMWUD®WEVKFRKHPRYV

TXHULGR LU PEV DOOE£ GH ODV QXHYDV OH\HV \

QRUPDWLYDV TXH VH HVW£Q LPSOHPHQWDQGR D QLYHO

LQWHUQDFLRQDO \ FH3LUQRV D XQ WDQ HVWULFWR FRPR

QHFHVDULR SODQ LQWHUQR GH RSWLPL]DFLuQ GH

UHFXUVRV \ UHGXFFLUQ GH LPSDFWRYV

PHGLRDPELHQWDOHV

2%-(7-926 (675$7<*—&26 '(67$&%$'26

- QFUHPHQWDU OD SHQHWUDFLpuQ GH ORV 1XHYRV B3URGXFWRYV HQ F
TXH SURGXFHQ PHQRYVY HPLVLRQHYV GH JDVHV GH HIHFWR LQYHUQDC
SRUFHQWDMH GHO HQ GHO HQ \ GHO GXUDQWH

8VR GH XQ GH HQHUJ DV UHQRYDEOHY HQ HO SHU PHWUR GHO *|

GH LOXPLQDFLPQ HILFLHQWH \ UHGXFFLPUQ HQ XQ GHO FRQVXI
DQWHV GH ILQDO GH

S5HGXFFLpPQ HQ XQ GHO FRQVXPR SRU NLOpPHWUR DO D3R

*HVWLpPQ GH XQ GH UHVLGXRV D WUDY«V GH SURYHHGRUHVY KRPF
*UXSR B3URVHJIXU

GH UHGXFFLpQ GH XVR GH SOEVWLFRVY SDSHO \ WpQHU

Agadxraalde

(O FDSLWDO KXPDQR HV QXHVWUR DAWSYRWEVRWDWHRYROH *HVWLRQDPR\

&RQ XQD SODQWLOOD HQ OD TXH VHUWQWHJD F® FHWEPHGH « QGRQRYV FRQ O
SHUVRQDV OD SULRULGDG P£[LRORERQMALVGHGHY RIUHFHPRV SRVLEL

HQ FUHDU XQ HQWRUQR GH WUDEDMRRGFIOURFLEQ ODERUDO \ XQ FRPSOH

PRWLYDQWH LIJXDOLWDULR GLYHUVIRUPXH. iRPHGMWWHDHOROOR \ QRV HVIR!
FRPSURPLVR FRQ ORV YDORUHYV GH DUWVRYMHEIN U RIDGHOL]DU HO WDOHQWR

6DEHPRV TXH GLVSRQHU GH XQD SODhQWUBUBHIXRPRDOYBK VRPRV FRQVFLHQW
TXH KHPRV UHXQLGR HV QXHVWUD SUKQFOSID®OWKXKQWOMID GH QXHVWUDV D
FRPSHWLWLYD \ OD FODYH SDUD TXHORADWPRMFRQEPH YDORUHYV GLQHUR X RI
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SUHFLR \ ODV FDUDFWHU VWLFDV GWXBOIXNERRVDGBIDORWGLD GHO VHFWRU G
HQWRUQRV HQ ORV TXH RSHUDPRV SXWHIGHEG BEDFHWO SHULRGR GH YLJHQFL
TXH SDUWH GH QXHVWUR SHUVRQDODFFRMMXIDOUIBVQRYWUDW«ILFR QRV KHP
YHD DPHQD]DGD VX VHIJXULGDG H LQMXPHIQWDG HQ FLQFR SXQWRV OD SUH
HQ ORV SXHVWRYV GH UHVSRQVDELOLG
(Q HVRV FDVRV 3URVHJXU &DVK DFW{R FIRWDXQD
SROWLFD GH WROHUDQFLD FHUR KDFLD ODV YLRODFLRQHV
GH ORV 'HUHFKRV +XPDQRV \ DQDOLJIRER HVWH FRPSURPLVR FRQ ODV SHL
SURIXQGLGDG FDGD FDVR FRQFUHWF BPR 3 DGRGMIDHVHQFLDO OD IRUPDFL
ODV PHGLGDV TXH UHVXOWHQ QHFH\QXHMVURD HY XIDFR\W (O REMHWLYR D
EDODQFH GH QXHVWUDV DFWXDFLRQHN SR HYVRWHH ERE IPRRVLVWH HQ LQFUH
FRQFUHWR KHPRV VLVWHPDWL]DGR RBIHHWPWQRHEXFDWLYD RQOLQH HQ HO
LQWHUQD HO SURFHVR GH 'HELGD 'LGHJARQWLIRVREAGKORY IRUPDWLYRV \D
'"HUHFKRV +XPDQRV \ HYWDEOHFLGR XWQHVHRFLDIOHY R GLILWDOHV OOHJXI
H[WHUQD FDGD WUHV D3RV QXHVWUD SODQWLOOD (Q KHPRV L
WRGRV QXHVWURY HPSOHDGRYV GH HV'
(Q W«UPLQRV GH FRQWUDWDFLPQ LQRYPOIAD QO REPHAWR RULD HQ VRVWHQ
GH OD GLYHUVLGDG HQ 3URVHJIXU &PYyW HKUWPRMVHQFLDO \ GH LPSRUWDQF|
LQWHJUDGR HQ QXHVWUD SODQWLOQ@RWPRWURV:PHUR
VLIJQLILFDWLYR GH SHUVRQDV FRQ GLVFDSDFLGDG D ODV
TXH RIUHFHPRV XQ IXWXUR PHMRU D2WUBYIRFRBKBOLQFLSDO HVWE SXHVWR
HPSOHR GLJQR SODQWLOODV HVW«Q IRUPDGDV HQ HC
WUDQVIRUPDFLUQ WHFQROMJLFR HQ T.
2ZWUR REMHWLYR LUUHQXQFLDEOH GHPHRMHIKKR HPRAKHIXU &DVK 'H HVWD
ORJUDU HO HTXLOLEULR JUDGXDO HQWHKXKFYPRRMHDY/OD PHGLGD GH OR SRV
PXMHUHV GH QXHVWUD SODQWLOOD Gg&HIMUPWP-D ERILWDO \ QRV DVHJIXL

SURFHVR TXH VLIXH VX FXUVR GHVGHDKARHVIFRXNGH DWUEV
QRV KD SHUPLWLGR FRQWDU HQ HO FRQMXQWR GHO

*UXSR 3URVHJIJXU FRQ XQ SRUFHQWDMH GH PXMHUHV

2%-(7-926 (675$7<*~&26 '(67$&$'26

~QFUHPHQWR HQ FLQFR SXQWRYV GH OD UHSUHVHQWDWLYLGDG GH
UHVSRQVDELOLGDG JHUHQFLD \ GLUHFFLPQ HQ HO SHU PHWUR GH

-QFOXVLuQ GH SHUVRQDV FRQ GLVFDSDFLGDG KDVWD OOHJDU D U
GHO £UHD GH WHFQRORJ D GH OD LQIRUPDFLuQ

$XPHQWR HQ XQ GH ODV KRUDV GH IRUPDFLuQ RQOLQH HQ WHPE
SURIHVLRQDOHY GHO *UXSR 3URVHJXU HQWUH ORV TXH GHVWDFD(
KXPDQRV

GH HPSOHDGRV GHO *UXSR 3URVHJXU UHFLELHQGR IRUPDFLuQ S
DQXDOPHQWH GLULJLGD D VX GHVDUUROOR SURIHVLRQDO R UHFLF
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(O FRPSURPLVR GH FUHDU HOQWRUQRGHVHJIXKNRY BDJDGR HQ WRUQR D OD U
WRGRV HPSLH]D SRU QXHVWURV HPSIOHOLGRIWY F&BLEFEHNVUGHFLU HO Q¥“PHUR C
\ SURWHJHU D TXLHQ FXLGD \ SURWHX®HMFA@HCH @PHMUR GH HPSOHDGRYV

SUHRFXSDFLRQHYVY HVHQFLDOHYV GH 3WHRYWIZER &DDWHIQWH DO REMHWLYR GH |
KDFH HIWHQVLYD D WRGRYV ORV FROBEFRHDGRALHW \ VH KD GDGR XQD UHGXI

SURYHHGRUHV LQGHSHQGLHQWHPHQ@GELEBGMRU HQ XQ OR FXDO QR RE
UHODFLpPQ FRQ OD FRPSD3 D YLVWR WUDGXFLGR HQ XQ GHVFHQVR
OHYHV HQ XQ \ ORV JUDYHV HQ XC

I1XHVWUR VLVWHPD GH JHVWLuQ VH FHQWUD HQ OD
PHMRUD FRQWLQXD GH QXHVWURY SERFRVWRPSORMFHQWR D WRGR HOOR 3l
SHUPLWH LQFUHPHQWDU HO QLYHO ®HO NHDXWL GBR&HI/WD SRU OD VDOXG WI
QXHVWUDY LQVWDODFLRQHV \ GH OROMDERHVWRAREBR IXHUD GH «O D OD SUF
WUDEDMR GH QXHVWURYV HPSOHDGRWXHVWURY HPSOHDGRV GH KEELWRV V
PDQWHQHU XQ DGHFXDGR HVWDGR GH
1XHVWUD DVSLUDFLpPQ VLHPSUH VHURHQONVBIDG XFEGBPQEFRHYVLGDG VLHPSUH
ORV DFFLGHQWHV D FHUR 3DUD HOQRH¥W UV AFHDPOXIOGH VHIXULGDG YL

HVWDEOHFHPRV REMHWLYRV FRQFUHWRYXFIRROEY DFFLGHQWHY GH WUEILF
VHIXLPLHQWR FRQWLQXR HQ YLUWXG GH OD O QHD

GHILQLGD HQ QXHVWUR 30DQ 'LUHFWRU /RV REMHWLYRYV

2%-(7-926 (675$7<*-&26 '(67$&$'26
$FWXDOL]DFLUQ GH OD 3RO WLFD *OREDO GH 6HJXULGDG \ 6DOXG }

&HOHEUDFLpPQ GH UHXQLRQHY WULPHVWUDOHY SRU SDUWH GH OD ¢
SULQFLSDOHYVY LQGLFDGRUHYV GH 6HJXULGDG \ 6DOXG HQ HO 7UDED

'HVDUUROOR GH XQD FDPSD3*D GH VHJXULGDG YLDO

SURPRFLpPQ GH KEELWRYV VDOXGDEOHYV

cUOOY ¢ca0aed0agadbl0O i UaOBaalbaid

&RQYLHQH H[SUHVDUOR FRQ FRQWX@QRWQFFILWDPEURY GH OD $OWD 'LUHFFLpC
BURVHJXU &DVK DFW¥%D VLHPSUH FRQUUO@WRJIVH GIGEDUJIJD GH TXH QXHVWURF
SOHQR UHVSHWR D OD OH\ \ SULQFLSIURSUXLWEBRVHRRDWMHULD GH VRVWHOC
UHVSRQVDELOLGDG «WLFD HQ WRGRSHOBVHSYDODRMVH Y WDIRZX]FDQ HQ DFWXELC
TXH HVWE SUHVHQWH (V XQ HOHPHQWR HVIXORWVODVGHFRKHUHQWHY FRPR €
QXHVWUD LGHQWLGDG FRUSRUDWLYDXSHD PHWMRQ SRWDYMWIWH GH OD &RPL
SDUD QXHVWURY HPSOHDGRV SURYHWRBRUWQPLELOLGDG *RELHUQR &RUSRU
FROQOWUDWLVWDV \ VRFLRVY FRPHUFLDIRPEUDPLHQWRYVY \ GHWULEXFLRQHV

&RQ HO REMHWLYR GH UHIRU]DU HVW® HBRFP:RURPHVFRWDPRYVY DWUEV KHPR
HQ QRV KHPRV GRWDGR GH XQ &BRHWWWBLMHY SODQWLOODV IRUPDFLuQ H
6RVWHQLELOLGDG HQ HO TXH HVWEFXQWWMUIRQBRVWOWRGEBRW UHJODPHQWD!
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IXQFLRQDPLHQWR LQWHUQR FRPR H@ROURY: GWLPRLKHPRY SXHVWR HQ PDUF
«"WLFRV TXH QRV LQVSLUDQ 'H HVWIIBERRBRQWURO —QWHUQR GH OD —-QIRUP
DVSLUDPRV D TXH FRQR]FDQ D OD SHUQWRALHUE FX\R REMHWLYR HV OD LC
LOQWHULRULFHQ ORV YDORUHV GH 3URMHIDRN &EDARFLDGRY \ OD LPSOHPHQW
FRQWULEX\DQ D HYLWDU TXH VH SURRQWD® FPDYVRXKHKHBDUDQWLFHQ TXH OD
FRUUXSFLuUQ IUDXGH R PDODV SUEFWHBRVWADGEID<QRY pUIJDQRYV GH GLUH|
WHQHPRV D VX GLVSRVLFLUQ XQD KHLPBLAHMHR WY SHHHFLVD H QWHJUD \ TX
GHQXQFLD DQUQLPD GHQRPLQDGD &DYBUWWRFRHVWEQGDUHYV

2%-(7-926 (675$37<*—&26 '(67$&%$'26
&UHDFLuQ \ DFWXDOL]DFLuQ GHO PDUFR QRUPDWLYR LQWHUQR GH
$FWXDOL]DFLPQ GHO &uGLJR <WLFR \ GH &RQGXFWD
6HIJXLPLHQWR GHO GH ODV GHQXQFLDV SUHVHQWDGDYV D WUDY -

-PSOHPHQWDFLpuQ GH XQ VLVWHPD GH VHIXLPLHQWR KRPRORJDFL
SURYHHGRUHYV

§ivi8 TaaddaalUea Oaad Raee AOYQcUéam x0@ -@ae0&4aRR

(O GH VHSWLHPEUH GH ORV O BTHUH®OOR ORV KHPRV LQWHJUDGR HQ
PXQGLDOHV GH (VWDGRV PLHPEURIWWHDOMNILD \ QXHVWUR SODQ GH QH
1DFLRQHVY 8QLGDV DGRSWDURQ 2 ESMHWAN FBVHBIHVLYD GH QXHVWUD KRMD
'HVDUUROOR 6RVWHQLEOH 2'6 (O IERQUNWWLBEWIDEDMMD VRFLHGDG PE£V VR
SRU HO SUHVHQWH SHUR WDPEL«Q SRU HO IXWXUR

SURWHJHU HO SODQHWD OXFKDU FROEWPD EUBREVUNHRFLOOD SHUR GH X
FRQVWUXLU XQ PXQGR P£V MXVWR \PREWHIQWE OHXHVWUD HPSUHVD WUDED|

SUUVSHUR SDUD ODV JHQHUDFLRQH\GPUWXWHPVYHQ ORV GLH] REMHWLYRYV P£
QXHVWUD HVIHUD GH DFWLYLGDGHV \

7RGRV HVWRV UHWRV HQFRQWUDUR@RQVHGHNDIFIRWYJT XD HY PEV IDFWLEOH
PDUFR GH OD $JHQGD VREUH HO GHVROWRGBR TXH PDUTXHQ OD GLIHU]
VRVWHQLEOH 6RQ GHVDI 'RV TXH OODPDQ D OD DFFLuQ D

ORV (VWDGRV OD VRFLHGDG FLYLO (@PxRHUDUORV UHVXOWD VHQFLOOR S
HVSHFLDOPHQWH D ODV HPSUHVDV WHWPPUR BEH FRGOWLWX\H XQ UHWR IRU
REMHWLYR VH ILMDQ GLIHUHQWHY PHWDV \ FDGD XQD GH

HOODV WLHQH LQGLFDGRUHV SURSLRV R2VHD 6P\ ELHQHVWDU
YHUGHV R URMDV \ VLUYHQ SDUD GHWHUPLQDU VL HO

REMHWLYR VH FXPSOH R QR 2 (GXFDFLUQ GH FDOLGDG

(Q BURVHJIXU &DVK LQWHUSUHWDPRYV ORV22 6 FR‘]P?%\POGDG GH J«QHUR

XQD RSRUWXQLGDG SDUD SURIXQGL]DU HQ HO
FRPSURPLVR VRFLDO \ «WLFR GH QXHVWUD FRPSD?3 D
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(QHUJ D DVHTXLEOH \ QR 2'6 $FFLHQ SRU HO FOLPD

FRQWDPLQDQWH

2'6

2'6 3D] MXVWLFLD HLQVWLWX

7TUDEDMR GHFHQWH \ FUHFLPLIMQWRGDYV

HFRQUPLFR

2'6 $OLDQ]DV SDUD ORJUDU RE

2'6 —QGXVWULD LQQRYDFLpQ H

LQIUDHVWUXFWXUD (Q SURVHJIXU &DVK VDEHPRYV TXH HVWI
FRPSURPLVR YD D VHU XQD ILUPH JX'T

2'6 BURGXFFLPUQ \ FRQVXPR LPSUHJQDUE QXHVWUD DFFLpPQ FRWLG

UHVSRQVDEOH SUP[LPRYV D3RV

A.-E |- EORex i OU@a@eclOa
(Q HYWH £PELWR GH DFWXDFLUQ FRQFUHWD PDQWHQHPRV D\
DFFLGHQWDELOLGDG D FHUR 3DUD HOOR KHPRV GLVH3®DGR

TXH SDVD SRU SUHGHILQLU ORVY REMHWLYRV WDQWR FXDQW
FRQFUHWRYV

$GHPEV GHO REMHWLYR GH UHGXFLU OD LQFLGHQFLD GH DFF
SHUVSHFWLYD FXDOLWDWLYD HO IRFR VH KD HVWDEOHFLGR
DFFLGHQWHY GH WUELILFR SULQFLSDO FDXVD GH DFFLGHQWF
PHGLGDV FRPR OD H[LWRVD FDPSD3:D GH VHIJXULGDG YLDO Gl
HO PHVY GH MXQLR FRQ P£V GH SDUWLFLSDQWHYV

(O VHIXLPLHQWR GH HVWDV DFFLRQHV \ GH ORV GDWRYV GH C
SRU XQD WULSOH Y D (Q SULPHU OXJDU SRU QXHVWURV HIS
VHIXQGR OXJDU HQ ODV FRPLVLRQHYVY GH VHJIJXULGDG \ VDOX
HTXLSR FRUSRUDWLYR WULPHVWUDOPHQWH TXH VRQ OLGHU
'HOHJDGR

(Q VH KD UHIRUJ DGR HVWH REMHWLYR FRQ OD FUHDFLpQ
HQ 6HJXULGDG \ 6DOXG (V OD VXPD GH SURIHVLRQDOHV HQ

GLVWLQWRYV SD VHV GRQGH WLHQH SUHVHQFLD HQWUH RWU
FRPSD3®* D 3URVHJXU &DVK 6X ILQDOLGDG FRQVLVWH HQ LGH
QHFHVLGDGHVY H LPSODQWDU XQD SRO WLFD GH PHMRUHV SU



ViALAAA, -, ° EGY%A ¥£¥n
§;i °,ECY%A A, EAAALE ¢,

A-E£ §- xeO00OUE4a x@ OORUxOx

(Q XQ HQWRUQR WDQ FRPSHWLWLYR FRPR HO QXHVWUR OD |
ORV WUDEDMDGRUHV HV XQD GH ODV PHMRUHV PDQHUDV GH
3URVHJXU &DVK DSRVWDPRV GH PDQHUD GHFLGLGD SRU HO
SURIHVLRQDO GH QXHVWURV HPSOHDGRV (OORV VRQ ORV Sl
OD DFWXDOL]DFLuQ GH ORV FRQRFLPLHQWRY OOHJD SRU GLI
SHUPLWH D ORV WUDEDMDGRUHV DVFHQGHU HQ VX FDUUHUD
VXV IXQFLRQHV \ DXPHQWDU VX YLVLELOLGDG ODERUDO (Q |
LPSDUWLGD HQ KD VXPDGR PE£V GH KRUDV TXH UHS!
GH KRUDV SRU HPSOHDGR

'HVGH OXHJR OD VRFLHGDG DFWXDO QR VH SXHGH HQWHQGHF
BURVHJIXU &DVK FXHQWD FRQ XQD SODWDIRUPD GLJLWDO JOI
&RUSRUDWLYD 3URVHJXU XQ HVSDFLR YLUWXDO GRQGH DGT
YDORUHY GH OD FRPSD3 D \ GHVDUUROODU HO WDOHQWR JULI
WRWDO VH KDQ FXUVDGR KRUDV GH IRUPDFLpQ GXUDQ

A-E - LUe0ORxOx x@ U;a04aa
(Q 3URVHJIXU &DVK DSRVWDPRV SRU HO WDOHQWR LQWHUQR

QXHVWUDYV PXMHUHV 3RU HOOR FRQVLGHUDPRVY OD SURPRF
HPSRGHUDPLHQWR GH OD PXMHU FRPR XQ YDORU LUUHQXQFI

3HVH D TXH HO SRUFHQWDMH GH PXMHUHV HQ 3URVHJXU &DV
HQFLPD GH OD PHGLD GH QXHVWUR VHFWRU PDQWHQHPRV Q
LQFUHPHQWDQGR OD UHSUHVHQWDWLYLGDG GH OD PXMHU \
HQWUH YDURQHV \ PXMHUHYV

BUHFLVDPHQWH GDGR TXH OD LJXDOGDG HV XQR GH ORV £Q
&DVK KHPRV FUHDGR (PSRZHUHG:RPHQ HO SURJUDPD PHGL
LPSXOVDPRV HO WDOHQWR IHPHQLQR (Q «O VH LQFOX\H XQ
SDUD WRGDV ODV PXMHUHV FRQ PD\RU UHVSRQVDELOLGDG D
FRQ OD )XQGDFLpPQ 3URVHJXU ODV %HFDV (PSRZHUHG:RPHQ
RWRUJDU RSRUWXQLGDGHYV D PXMHUHV SHUWHQHFLHQWHYV D
SURIHVLRQDOHV GH 3URVHJXU &DVK D WUDY«V GH SURJUDPLC
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1XHVWUR 30DQ (VWUDW«JLFR UHFRJH OD O QHD GH DFWXDFL
DGRSWDGR (VSD3D HQ VX FRQMXQWR TXH WRGD OD HOHFWU
DQWHYV SRVLEOH GH IXHQWHYVY UHQRYDEOHY (Q HVWH DVSHF)

UESLGRV DYDQFHV FRQ HO QRUWH SXHVWR HQ HO XVR H[FOX
VHIXUD VRVWHQLEOH PRGHUQD \ QR FRQWDPLQDQWH

(O FDPELR KDFLD OD HILFLHQFLD YD D VHU WDPEL«Q XQ FL
PHQRVY FRQWDPLQDQWH /D PHWD GH 3URVHJXU &DVK HV UHC
FRQVXPR SRU NLOpuPHWUR 6H KDQ GHVDFWLYDGR XQLGDGHYV
PD\RUHV HPLVLRQHV \ VH TXLHUH LU KDFLD XQ PRGHOR K EL
7TDPEL«Q HVWE VREUH OD PHVD XQ SUR\HFWR LQQRYDGRU SD
EOLQGDGR PRYLGR SRU XQD SLOD GH KLGUpJHQR

A-E «- CA00OOYa xZOQPacd | 0adOUalgaca d0aaEaU
(O FRPSURPLVR GH 3URVHJXU &DVK SDUD FRQ ODV FRPXQLGI

RSHUDPRV SDUWH GH RIUHFHU HPSOHR GH FDOLGDG \ JDUDQ
WUDEDMR GLJQDV \ XQ GLEORJR VRFLDO FRQVWDQWH \ I0OXLC

I1XHVWUR ILUPH REMHWR HV PDQWHQHU HO Y QFXOR HQWUH
HFRQuUPLFR UHDILUPDQGR QXHVWUR FRPSURPLVR FRQ HO H\
OHJDOLGDG HQ WRGDV ODV UHJLRQHYVY HQ ODV TXH HVWDPRYV
FXPSOLPLHQWR D OHJLVODFLpPQ ORFDO \ UHTXHULPLHQWRYV
HOODV

'H LIXDO PDQHUD PDQWHQHPRYVY XQD FRODERUDFLPQ FRQVW!
UHSUHVHQWDQWHY GH ORV WUDEDMDGRUHY SDUD PDQWHQH
HIHFWLYD \ XQ GLEORJR DELHUWR 7DQWR HV DV TXH FRQWI
HPSOHDGRYV DPSDUDGRYVY SRU ORV &RQYHQLRYV &ROHFWLYRYV

(O PDQWHQLPLHQWR GH UHODFLRQHY ODERUDOHYV HVWDEOH'
SULRULGDG SDUD 3URVHJXU &DVK SRU OR TXH EXVFDPRV IR
UHVSHWR PXWXR HQWUH ORY HPSOHDGRUHY ORV WUDEDMD (
FRQ HO ILQ GH LGHQWLILFDU LQWHUHVHY FRPXQHV SDUD DX
PHMRUDU ODV FRQGLFLRQHY GH WUDEDMR GH QXHVWURYV SU
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/ID FRPSD?® D KD SXHVWR HQ PDUFKD XQ DPELFLRVR 30DQ GH
7TUDQVIRUPDFLpuQ 'LIJLWDO (O IXWXUR GHO QHJRFLR SDVD SF
SLODU GH XQD LQYHUVLpPQ WRWDO FHUWLILFDGD GHO *UXSR
HXURV (Q 3URVHJXU &DVK OD WHFQRORJ D HV SDUWH GHO
\D SXVR HQ PDUFKD OD PHWRGRORJ D $JLOH EXVFDQGR OD H
PHMRUD GH ORV SURFHVRV \ ORV VHUYLFLRV (Q HVWH VHQW
ORV 1XHYRV 3URGXFWRYVY PDUFD HO FDPLQR TXH TXHUHPRV U
30DQ (VWUDW«JLFR

A.-E o¥- AdaxeOOUE4a i Od4dxead a0xa34200RY

/D OXFKD FRQWUD HO FDPELR FOLPEWLFR HVY XQD WDUHD DV.
VHULHGDG HQ WRGDV ODV LQVWDQFLDY GH OD FRPSD3 D 6H
GLU[LGR GH FDUERQR &2 HILVWH XQD SODWDIRUPD D OD T
XQ WHO«IRQR LQWHOLJHQWH TXH SHUPLWH UHVHUYDU YHK F
JDV QDWXUDO SRU IUDQMDVY KRUDULDV \ VH KD LQVWDODGR
PXOWLIXQFLRQDO GH LPSUHVRUDV TXH FRQWULEX\HQ D OD L
SDSHO 2wWUD PHGLGD LPSOHPHQWDGD HVY HO UHFLFODGR GH
BURVHJXU &DVK FRQ HO FRQVLIJXLHQWH LPSDFWR SRVLWLYF
XQLIRUPHYV VLIXHQ XQ SDWUpuQ GH HFRGLVH3R FRQ HO ILQ Gl
YH] VRQ FRQIHFFLRQDGRYV SRU SHUVRQDV FRQ GLVFDSDFLGD

A-£ ol- "OOUE4 aad @R ORUAO

/D PLWLIJDFLpPQ GHO LPSDFWR FOLPEWLFR HV HVHQFLDO HQ F
3DUD HPSHIDU OOHYDPRV XQ FRQWURO H[KDXVWLYR GHO YR
HPLVLRQHV GH &2 FRQ OD ILQDOLGDG GH UHGXFLUOR GH PD
FRPSHQVDUOR SRU FRPSOHWR DQWHYV GH (VH REMHWLYR
OD LQLFLDWLYD 7KH &OLPDWH 30HGJH SURPRYLGD SRU $PD

7DPEL«Q VH HVWE£Q UHWLUDQGR GH OD IORWD GH 3URVHJXU
PD\RU DQWLJ%HGDG \ JUDQ FRQVXPR
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+DFHU GHO PXQGR XQ OXJDU P£V VHIJXUR (VWD HV OD UHVS|
XQD DFWLYLGDG FRPR OD TXH GHVHPSH®*D 3URVHJXU &DVK 7
OD FRPSD* D LQGHSHQGLHQWHPHQWH GH VX FDUJR WLHQHC
XQDV QRUPDV GH HVWULFWR FXPSOLPLHQWR &DVK FXHQWD
&RQGXFWD TXH WUD]D FRQ SUHFLVLuQ ODV SDXWDV GH FRP
SURIHVLRQDOHV GH OD ILUPD

(VWD UHJXODFLpQ VH FHQWUD VREUH WRGR HQ HO FXPSOLPL
UHVSHWR GH ORV GHUHFKRV KXPDQRV OD LJXDOGDG \ HO W
WUDEDMDGRUHYV 3HUR YD PEV DOO£ \ WDPEL«Q VXSRQH XQ F
OD UHODFLpPQ FRQ QXHVWURY JUXSRVY GH LQWHU«V +DEODPF
HVSDFLR TXH OR FLHUUD (O 3URJUDPD GH &XPSOLPLHQWR &
UHGXFH ORV LQFXPSOLPLHQWRY TXH SXHGDQ VXUJLU HQ HO

A.E n2. "RUOC&I0Oe 40840 RAUAO4 a0YODcUéaee
3URVHJIXU &DVK HQWLHQGH TXH SDUD KDFHU UHDOL
1RUPDWLYR KD\ TXH WUDEDMDU GH IRUPD FRQMXQW
HVWDWDO \ HO PXQGR GH OD HPSUHVD &DVK IRUPD
TXH FRPSDUWHQ HVWD ILORVRI'™D 7DPEL«Q DSR\D H
8QLGDV XQ OODPDPLHQWR D ODV HPSUHVDV SDUD
XQLYHUVDOHV UHODFLRQDGRYV FRQ ORV GHUHFKRV
WUDEDMR \ OD OXFKD FRQWUD OD FRUUXSFLHUQ HQ "
XQ PRWRU GH DYDQFH GH OD LPSODQWDFLuQ GH OFR
PHQFLRQU DQWHULRUPHQWH 3URVHJXU &DVK IRUPIL
YRU«WLFD
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BURVHJXU &DVK HV XQD HPSUHVD TX$%EBOQHDLM B3RU HIWHQVLuQ QXHYV
YDORU )RUPD SDUWH GH QXHVWUD HEWKQGFLPLOLYWQYHXNVRUHYV \ DFFLRQLYV
GH PDQHUD MXVWD \ HTXLWDWLYD HVRWVFLHGIG HWRVV XRAMRQMXQWR
GHVWLQRV EEVLFRV VRQ WUHV ORV HPSOHDGRYV

ORVY SURYHHGRUHYV \ ODV DGPLQLVWUDFLRQHYV
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/D VRVWHQLELOLGDG HV XQD H[LJHQFXBVOH® PHWRIRGR QDQFLHUDV /HMRYV
OD VRFLHGDG \ ORV FOLHQWHV (O HOARRWE RFRD WFQ\ AFRQFH SWRY VHQFLO
XQD WUDQVIRUPDFLUQ FRQWLQXD /R\D K RIGZXEMRMWLUWLHQGR HQ WHUPL
ORV VHUYLFLRV GH YDORU D:DGLGR KIVRFRPRR\GB ®DSH[ KR\ SDUD FRQVH
WHFQRORJ D VHUEQ XQD SDUHMD TXEHHEMIOFLRX PD:DQD 3RU HMHPSOR H
SDUWLFXODU WDQJR /D P%VLFD TXHGWXHIQ XD RQBIRQRY FRQWDPLQDQW!
HV OD SDUWLWXUD GH OD LQWHOLJHSHUML VID\@ LOLDF HIAV UDAED HQ HO FHQ W
DQEOLVLV PDVLYR GH GDWRV HO LQ3WHRQBIN EECHOO QYDFRW I XLOLEUD /D LU
\ XQD PHQRU GHSHQGHQFLD GH ODV HRLWUWLRQ®NVGHOD FRPSUD GH OD HQHU.
FDUERQR DXPHQWDQ ORV JDVWRV RSHUDWLYRYV

HQ 3URVHJXU &DVK OD VRVWHQLELOL
(VWD QXHYD YLVLUQ WLHQH XQ SUHFLRHEKQRW«UPLQRYV

FRQWDEOHY VHU DQ ORV LPSDFWRV ILQDQFLHURYV GH

A GV EYVaE -, ACLAV (Ve

(O SUHVHQWH DQEOLVLY GH PDWHULORMEPGLEHCLUGRDVGH JIXADV DFFLRQHV TX
&DVK HV GHFLU GH VX UHVSRQVDEIGHWEDWRBDODUHPRY HO SUU[LPR HMHU
KDFHUVH FDUJR GH LPSDFWRV \ ULHVJRV UHYLVD \
DFWXDOL]D OD DQWHULRU PDWUL] $ FREWLQXDFLpQ GHWDOODPRV ODV |
PDWHULDOLGDG \ DGDSWD VXV DVSHFRWRNWUROWLGDG \ HO SURFHVR SDUD C
UHOHYDQWHY DO FRQWH[WR \ OD HYROXFLuQ GHO VHFWRU

AOY@cUéaa=
+HPRV VHIXLGR HO FRQFHSWR GH PDWHULDOLGDG
VLPSOH DXQTXH WHQLHQGR HQ FXHQWD Bi3QLU \ DFWXDOL]DU FDGD D3R
UHOHYDQFLD LQWHUQD \ H{WHUQD 3DUD HOWRULPLVXIRWUHV DRV YLVW
LGHQWLILFDPRY ORV LPSDFWRV HFRQuPLFRQVYRHUBPEEFR OD PDGXUH] GH I
\ PHGLRDPELHQWDOHYV P£V VLIQLILFDWLYRRAEHHEYWHY HQWUH ORV JUXSR
FRPSD3* D WDPEL«Q LQFOXLPRV VX YDORGHFEYBVEWXU &DVK \ QXHVWUD FI
FDUD D ORV JUXSRV GH LQWHU«V WDQWRUYWHUYRYP RYJIDQLIDWLYD
GHFLU FOLHQWHV \ DFFLRQLVWDV FRPR LQWHUQRV $OWD
'LUHFFLPQ \ HPSOHDGRV &RQ HVWRYV %oﬁ@oﬁv&\ﬂ DUQRV D ODV SUHRFXSD

PDOQWHQHPRYV XQ GLEORJR FROVWDQWH D WUEWLRWY PV GH ORV JUXSRV C
VLQGLFDWRY \ RUJDQL]DFLRQHV GH WU D EPMB IR HWHUQRV SDUD PHN
HVWH PRGR DVSLUDPRV D PRVWUDU vx sURIYWHYR FRPSRUWDPLHQWR VRV

GHWHUPLQDU ODV DFFLRQHV PEV DGHFXD
VHIXLU JfQHUDQGR YDOISU (PR FBRYRY Ho ORV DVXOWRYV Pt
UHOHYDQWHY SDUD JHVWLRQDU |

'HO DQEOLVLVY GH SULRULGDGHYV UHDOL]D%EI-)? \QR/WHIQJ'RELOLGDG GH SURVHJ

UHVXOWD XQD 0DWUL] GH ODWHULDOLGDGH‘BFU%Q GH PLWLJDU ULHVJRV \ DC
DVXQWRYV UHOHYDQWHV +HPRV FDOLILFDCRRYBHHDRBRPLFKRYV REMHWLY
FRPR SULRULWDULRV SDUD QXHvwuUD (VWUHRHFYWPERRY
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-QWHJUDU HO FRQRFLPLHQWR VREURDDMWULDOLGDG SDUD DGHPEV C

%OWLPDV WHQGHQFLDV GH VRVWHQ IVEXL ® L GHDGF GBl O

PHUFDGR \ HO VHFWRU DGHP£V GH DQDOL]DU

ODV SRO WLFDV VRVWHQLEOHV GH OBMRBAAGFIPIODBRWYVSHFWRYV PDWI

HPSUHVDV HQ HO £PELWR GH OD VHJJ}XUIHELFRY DQDOL]DQGR ODV S

EHQFKPDUNLQJ WHQGHQFLDY HQ ORV VHFWRUHYV
VRVWHQLELOLGDG \ OD VHJIJXULGI

OHGLDQWH HQWUHYLVWDV \ FXHVWLR®BUHRDV GH UHIHUHQFLD

FRQVWDWDU TX« RSLQDQ VREUH ODV

SULRULGDGHV PDWHULDOHV WDQWR&PP ¥bMWBDU \ HYWUXFWXUDU OR\

'LUHFFLpuQ GH OD FRPSD®* D FRPR VXYDWHULDOHVY HQ WRUQR D ORV V

SULQFLSDOHV JUXSRV GH LQWHU«V 3HUVRQDV \ WUDEDMR VHJXUR <\
WUDQVSDUHQFLD \ JREHUQDQ]D

$VLPLVPR FRQRFHU OD RSLQLuQ GHOHGLRDPELHQWH

QXHVWURY HPSOHDGRV D WUDY«V GH XQD

HQFXHVWD GH FOLPD BULRUL]DU ORV WHPDV P£V LPSR!
PHGLDQWH XQ GREOH DQ£OLVLYV
A@QéXéBéU'?O UHOHYDQFLD H[WHUQD SDUD ORYV

LQWHU«V \ GH OD UHOHYDQFLD L!
-GHQWLILFDU ORV WHPDV PDWHULDQ@BWBRRUHFFLUQ \ ORV HPSOHDGH
SRVLEOHYV LPSDFWRVY HQ HO HQWRUQR \ ODV

FXHVWLRQHYV QR ILQDQFLHUDV TXH $®BP&ERQDU OD 0DWUL] GH ODWHUL
DIHFWDU D 3URVHJXU &DVK 'H HVYWHORRGRHVXOWDGRYVY GH GLFKD SUL
IXQFLuUQ GH OD LPSRUWDQFLD \ G

SHYLVDU OD (VWUDWHJILD GH 6RVWHRREDLPWRDHQGHO QHJIJRFLR
OD FRPSD:® D\ ORV “4OWLPRV DQE£OLVLV GH
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(Q OD VLIXLHQWH WDEOD GHWDOOD BRWD QIBVF CD\RAHFWRVWQDFFLRQHYV GHYV
HQ WUHV FDWHJRU DV GH UHOHY D QRLHDT X WHWHE X QDGMNDDUUROOR LQPHGLE
PHGLD ORV WHPDV SULQFLSDOHV TV 3RWEIW BHMUWPHLWLUVH SOD]RV PE£V
DQE£OLVLVY GH PDWHULDOLGDG 7LHQHQ HQ FXHQWD HO

QLYHO GH SULRULGDG D OD KRUD GH LPSOHPHQWDU

‘LYHUVLGDG LJXDOGDG H LQVHUFLpQ
CWLFD \ DQWLFRUUXSFLpQ

"HUHFKRV +XPDQRV

6HIXULGDG \ VDOXG ODERUDO

5HODFLRQHV FRQ ORV FOLHQWHYV

%XHQ *RELHUQR

*HVWLPQ GHO ULHVJR

‘HVHPSH:R HFRQUPLFR

&RQWDPLQDFLPQ $WPRVI«ULFD UHGXFLU HPLVLRQ]
&XPSOLPLHQWR UHJXODWRULR \ OHJDO

‘LDORJR JUXSR GH LQWHU«V

*HVWLUQ GHO WDOHQWR

3URPRYHU 7THFQRORJ D H LQQRYDFLuKQ
3URWHFFLPQ GHO GDWR \ GH OD VHJXULGDG GH OD
*HVWLUQ UHVSRQVDEOH SURYHHGRUHV

*HVWLHQ GH OD FDGHQD GH VXPLQLVWUR
5HODFLRQHV FRQ OD FRPXQLGDG

5HODFLRQHV /DERUDOHYV

&RQWLQXLGDG GHO QHJRFLR

ORYLOLGDG VRVWHQLEOH FRPR OXFKD FRQWUD HO

(O DQEOLVLV GH PDWHULDOLGDG VH{QOARPYSHBWRAM DO D:R DQWHULRU K
GHWHUPLQDQWHY SDUD 3URVHJXU &DYRUHRHRW.PEGR OD LPSRUWDQFLD TXt!
OXJDU OD VHJXULGDG \ OD VDOXG ODEFHFMWREBHMRDFLRQDGRY FRQ OD FR
HPSOHDGRV MXQWR FRQ OD OXFKD BRIPRVYDOIDFD \ OD UHGXFFLuQ GH HPL
FRUUXSFLUQ \ HO VHIJXLPLHQWR GHO< FBGILDRXHWLGFR FROD®WRY UHVXOWDGR\
UHODFLRQHV ODERUDOHV DGHPEV GLHF QXIVERMVRQWORVQXHVWUDV SULRUL
GHUHFKRV KXPDQRV HO EXHQ JRELHURRBL®BUVLGDG \ OD OXFKD FRQWUD
GLYHUVLGDG OD LJXDOGDG \ OD LQVDIOUPH@VRW \D TXH ODV DFWLYLGDGH
SURWHFFLPQ GH GDWRV \ OD VHJXU L&IDK @R OMLHQHQ XQ LPSDFWR VLJQLI
LQIRUPDFLUQ QLQJXQD GH HOODV
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(Q BURVHJIXU &DVK KHPRY DGRSWDGR HQ&RQ X@B ILQ DSOLFDPRV XQ PRGI
QXHYD 3RO WLFD OHGLRDPELHQWDO PXFKR BEVWHPD GH *HVWLUQ OHGLREC
FRPSURPHWLGD H[LJHQWH \ DPELFLRVD -IPXSXOMDAIRY XQD SRO WLFD GH L
D WRGDV ODV LQVWDQFLDV GH OD FRPSDPHDM BHY ®GELHQWDO FRQWLQXD |
QXHVWURY SURWRFRORV LOQWHUQRY GH DSAFRGQ®FRARRWLGULHDUWDYOLFLRY \ SURFH
D QXHVWUR PRGHOR GH JHVWLpPQ GH FRPRBREMWWLYRYVY DPELFLRVRV WDQWR

ORFDO FRPR JOREDO
(VWRV VRQ VXV SULQFLSDOHYV SULQFLSLRYVY UHFWRUHV

1RV DSR\DPRV HQ KHUUDPLHQWD
(Q HO PDUFR GH OD WUDQVLFLpPQ KDERBPUHWDYV FRPR HVWUXFWXUD
PRGHOR GH EDMDV HPLVLRQHV UHLWHHYOBR®YD YDULDEOH DPELHQWD
QXHVWUD DGKHVLuQ D ORV ZEMHWLYSRWOGKMLFDV GH FRQWURO \ JHVWL
'"HVDUUROOR 6RVWHQLEOH GH ODV 1@8RWBHEFHYQ GH SUHVXSXHVWRV H\
8QLGDV REMHWLYRYVY FRQFUHWRY YHULILF

- IDVH H[WHQVLPQ GH SRO WLFDV
$SXHVWD SRU OD HFRQRP ™D FLUFXORHA KPP GH VXPLOLVWUR \ OD SD

UHGXFFLUQ GUEVWLFD GH WRGR WLSRyGIbWLQJV H "QGLFHV LOWHUQ!
UHVLGXRYV VRVWHQLELOLGDG

/D PHGLFLWQ H[DFWD GH OD KXHOODYEHppPRYV \ VHQVLELOL]DPRV D Q

FDUERQR \ GHO HIHFWR HQ HVWH LQGAEBRBERIH JUXSRV GH LQWH U«

FDGD XQD GH QXHVWUDV DFWXDFLR%N’\{)Q]DU PEV UESLGR KDFLD HVR®
FRQFUHWDYV

&RPXQLFDPRV HO GHVHPSH3R DPE

7UDEDMDPRV HQ OD LGHQWLILFDFLUG GRVORYXSRV GH LQWHU«V \ D O
SULQFLSDOHV ULHVJRV PHGLRDPELHQWRABY \o WUDY«V GH GLIHUHO\
HO GHVDUUROOR GH PHGLGDV TXH PEWLRUHPDS WUDQVSDUHQWH \ H[KD
HVRV ULHVJRV $SOLFDPRV HO SULQFL$RBPEN ZHEV UHGHV VRFLDO}

SUHFDXFLWQ EXVFDQGR JDUDQWLIDKE | XRRPXQLFDFLUQ LQWUDQHW C
HOHYDGR QLYHO GH SURWHFFLUQ GHQ v OHVY WHO«IRQR \ EX]uQ GH
PHGLRDPELHQWH PHGLDQWH OD WRRIR Yo LFDFLUQ

GHFLVLRQHYVY SUHYHQWLYDV HQ FDVR GH ULHVJR

G EA YCAE A VAT Apvs ACT ¢ E

/IDV DEWLYLGDGHV GH QHJRFLR TXH BHRG®UYIRODQAGHREY DRPSRFR JHQHUDQ »
WLHQHQ XQ LPSDFWR VLJQLILFDWLYBHOHMDQWH GH FRQWDPLQDFLUQ DF%
PHGLRDPELHQWH QL VXSRQHQ XQ DFHOWUD®MUGGHDFWLYLGDGHY UHODFLR
FDPELR FOLPEWLFR R XQD DPHQD]D SDHBWDFLUQ GH VHUYLFLRV QR GH W
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IDEULFDFLUQ (VWDV DFWLYLGDGHV RRIQHVWQMWHRYVEMDIHBRFFLUQ GH HPLVLI
PDQR GH REUD 3RU HMHPSOR HQ WERQVBAD@WFLBHRQ OD FLHQFLD WDQV
YDORUHV \ ODERUHV GH JHVWLpPQ GHOEWRWIOR]IR HQ O QHD FRQ OD LQLF

%DVHG 7TDUJHWV 6%7L
&RPR HMHPSOR GH HVH EDMR LPSDFWR SRGHPRYV

FLWDU XQ HVWXGLR GHO %DQFR &H QWIUDRO/ GGH. ODQRWURD/ WHDVDSOLFDU PHGLG
%DMRYV VREUH HO "QGLFH SRWHQF L DG®HGH EDOR@AWDRQHHQOWRHFWRU GH OD
DWPRVI«<ULFR HQ HO VHFWRU GH SUBGXFPIGI) GMROYHPRV D VHUOR DO SR
PRQHGDV \ ELOOHWHY IXQFLRQDPLHIWRUGBMHHFWNRHHWNRS/HF ILFR GH GHVFDUI
WUDQVSRUWH GH HIHFWLYR TXH DSHODY HWSLDGINY HOPWHUHBGHUD IDVH FRPS
GHO SDV HPLVLRQHYVY HTXLYDOHQWHYV GH &2 JH

ODV RSHUDFLRQHV HQ (XURSD PHGLDC

$V" HO SULQFLSDO DVSHFWR PHGLR@®R EHEi\QW Db HQ 5 R GH -DQHLUR %UD
LQKHUHQWH D QXHVWUD DFWLYLGDGO®RN UWN@WRBIGHUMHVYRQWRAUQDFLRQHV G
FRQVXPR GH FRPEXVWLEOH \ ODV HPBYLBRDER FRQ ORV 2'6 HO SUR\HFWR

GLUHFWDV GH JDVHV GH HIHFWR LQYOHJRPGHUR ®G HREVGH PLOORQHYV
GHO FRQVXPR GH HOHFWULFLGDG S@88/HPQHIUEVWHERNW INVY LRQGHIEXFW LR
RWUR WLSR GH RSHUDFLRQHYV UHGXFH QRWDEOHPHQWH OD HPLVLUQ

RWUR JDV GH HIHFWR LOYHUQDGHUR

1R REVWDQWH HO FRPSURPLVR GH %@"I‘Z\(WQQ)@}R%_&VEB%SLR &2

OHGLRDPELHQWDO HV UHGXFLU SURJUHVLYDPHQWH OD

KXHOOD DPELHQWDO GH OD FRPSD3 PpPHEHEPRWY BRWUDVLO QR HV FDVXE
LQLFLDWLYDV TXH VH GHWDOODQ D BRAWLIMHFOW® SRU VX FRQGLFLuQ Gt

HVWUDW«JLFR \ VX HVSHFLDO LPSRUW
(V LPSRUWDQWH VHIDODU TXH ORV REFELR\G hOREPOHYWD GDGD VX LQPHG
TXH KD SURYRFDGR OD SDQGHPLD GH R\ cHBR GH €2 FRQFHQWUDGR

KDQ WHQLGR XQ LPSDFWR UHOHYDQWﬁM@ﬁUYWU& PRGHOR GH FRPSHQ\

GHVHPSH*R PHGLRDPELHQWDO HPLVLRQHV VH HIWHQGHUE JUDGXDOP

UHJLUQ $VLD 3DFTILFR \ DO FRQMXQWF
»O0U0 ¢a0 0aaaa?0 OOYO DBAEHURDP«ULED KDVWD FXEULU D PHG
0b6adaaa ORV SD VHV GRQGH RSHUD 3URVHJIXU

/D aOWLPD &RQIHUHQFLD &OLP£WLFI§RQJHRQ/\RJVD1§)[I)ZLBWQ|H\4DOH OD SHQD GHV

8QLGDV &23 GHMD XQ YHUHGLFWRG@OBH&'\EFHQJJ—D FRQVXPLGD HQ (VSD3D

SURFHVR GH GHVFDUERQL]DFLpQ ‘]OII?)FI-IP(?V\R-D( 8']_' IQY)b%OHV
ULWPR LQVXILFLHQWH SDUD FRQWHQHU HO DXPHQWR GH

ODV WHPSHUDWXUDV 5HVXOWD SRU“WIIWR
LPSUHVFLQGLEOH DSUHWDU HO SDVR

»PDaae BOAIOxa ea
(Q 3URVHJIXU &DVK DVXPLPRV QXHVWUL . + o A v A om0 .
UHVSROVDELOLGDG HO HVYWH UHWR FRael @ aflh aUadadadaa Ja

KHPRV UHQRYDGR FRPSURPLVRV HVW@@\@<%§EQ/§§‘D&DQ0935 X @

DOFDQ]DU OD QHXWUDOLGDG HQ FDUERQR DQWHV GH

$GHPEV ORV KHPRV DGKHULGR D@ @ @ra aeOOUE4& xO@ RO e
7KH &OLPDWH 30HGJH SDUD FRPEDWIH YD 5FPFAB a2 JaeUeORT A
FOLPEWLFR - i L A A it

TA¥ UdadaOx0Oe aa

a
$VLPLVPR HQ FRQVRQDQFLD FRQ QXIéVéN@% éé& éégéoouaég
DPELFLUQ KHPRV LQLFLDGR ORV WUDEDMRV gH

DSUR[LPDFLLQ DO SRVLEOH HVWDEOH M &i&id WR cH
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AUBaxeUase i é_aaégéé_ux()xgae XQ%EUV%I%‘)VXQ&VSRQLEOHV KDVWD HVH PRP
xR 06adua OBU&-’SQUO@I HVFHQDULR P£V RSWLPLVWD

$ OR ODUJR GH KHPRV UHDOL]DGR XQ(G UHMHHF@RMRULR HVFRIJLGR SRU 3U
HVSHF ILFR GH DQ£OLVLYV GH SRWHQFLDOHYFYXHQWRY D PLWDG GH FDPLQR
RSRUWXQLGDGHV GHULYDGRYV GHO FDPELRHFORNEMMAHRQDULRY XWLOL]DGR
(VWH H[DPHQ VH KD UHDOL]DGR EDMR XQ HHY HHQDULR

GH HPLVLRQHV GH *(- JDVHV GH HIHFWR

LQYHUQDGHUR \ HQ GLIHUHQWHV WUDFPR{OWHFSQPBERVYHVFRILGR FXPSOH
FRQIRUPH D ODV UHFRPHQGDFLRQHV GH H&)FRPIHAGDFLRQHV GHO 7&)" GH

JRUFH RQ &O0LPDWH UHODWHG )LQDQFLDOXQ HFrO KR BHQRYV

(O REMHWLYR HV LQFRUSRUDU HO FDPELR FOLPEWLFR HQ

OD HVWUDWHJILD HPSUHVDULDO GH FRUWR FEIRPOWR R dIYYiirPOLQRHDGR FRQ
SOD]R KDFLHQGR XQD DGHFXDGD JHVWLEFTAPYRRO WLFDV TXH VH GHVD

ULHVJRV \ PD[LPL]DQGR 0DV RSRUWXQLGPE4HRS8pup

XHVWUR HJRFLR
Q Q (O HVFHQDULR HVFRJLGR DVXPH

(VFHQDULR HOHJLGR VHIXLUEQ GHVDUUROODQGR SRO’
ODUJR GH OD G«FDGD OR TXH KC

(O FDPELR FOLPEWLFR VH KD FRQYHUWLGRQH‘VBRQDULR D¥%2Q PEV SODXVLE
%OWLPRV D®RV HQ XQR GH ORV ULHVJRV PE¥

UHOHYDQWHYV GHQWUR GHO ORGHOR GH *HVWLSQ GH
5LHVJRV $GLFLRQDOPHQWH FRQWLQXDUHPRYV I

SHULPGLFDPHQWH ORV ULHVJRV \ RSR

(O HYWXGLR UHDOL]DGR VH FHQWUDF®&RFEWHIERVEHLRBXEYGR FRQ ORV GL
QXHVWUR QHJRFLR D ORV ULHVJRV IHWFHQOPWPH BRVYWHQLHQGR HQ FXHQWD
ULHVJRV GHULYDGRYV GH OD WUDQVLFR\RMKIHERBEDEGEHLGDG VHIY%Q ODV FRC
HFRQRP D GHVFDUERQL]DGD DV~ FRPR\BQOHPDQDQGR GH ORV SULQFLSDO!
RSRUWXQLGDGHV TXH SXHGDQ VXUJLQWHPRDFLRQDOHYV

FRQVHFXHQFLD GHO FDPELR FOLPEWLFR \ GH OD

WUDQVLFLuQ D OD GHVFDUERQL]DFLABYERCEEO RIFRIRPOPPQEOLVLY GH ULH\
3DUD HOOR KHPRV DQDOL]DGR OD SUREBYAOLELESHY FOLPEWLFEDV

LPSDFWR HQ HO HVF HQIBWIHR/ BQWDWL YH
D YDORUDFL H FDGD XQR GH ORYV
FRQFHQWUDWLR QWBDWKEZDRULD GH 7 ORU HQ G N QR GH ©

FRQFHQWUDFLMQ UHSUHVHQWDWLYD XY B¢ Re X@py FOLPEWLFDY KD VLG

UHGXFFLUQ VXVWDQFLDO GH 0DV HPIVIRIP B @ EPHEED GLIHUHQWHV

ODUJR GHO WLHPSR SDUD ORJUDU T%QI\BQFI’BBJSSL %‘&%UQDV ' HIWHUQDV
UDGLDWLYR OOHJD SULPHUR D 0 % DW)\ _DOH] HO ULHVJR X RSRUV
OOHJID D SDUD /D WHPSHUDW)? IS| JRV I VLFRV VH KDQ HPSOHDGR |
SUREDEOHPHQWH QF&&H[RH—G;HYCIDFU\LRVS R\HFFLRQHY FOLPEWLFDV \D H[LVW!

KRUL]IRQWHYV WHPSRUDOHYV D FRUWRF%%%'I:_ELU\ %IJDPURJI}\(H VHUEQ DIHFWDGDV
SOD]R LOQOVWDODFLRQHVY DGHPEV GH LQIRUPLEL

GH IXHQWHY UHSXWDGDV 3DUD ORV U

&RQWH[WR GHO HVFHQDULR HOHJLGWUDQVLFLUQ VH DQDOL]DURQ OD UHJ
HVWDEOHFLGD SRU JRELHUQRV H LQV\

(Q HO PRPHQWR GH HODERUDFLuQ G/ Lt WORMESIQRQREN GH GHVDUUROOR LC
HVFHQDULR HO 6L[WK $VVHVVPHQW BEHSRUARPFERQREMjOLQDOPHQWH SDUD
*UXSR —QWHUJXEHUQDPHQWDO GH ([SPRWRYQALEBEHY oVH KD HVWXGLDGR
&DPELR &OLPEWLFR -3&& QR HVWDEBDXgWRPWhHER GH IXHQWHV UHFRQRFL
SRU OR TXH VH HVYWDEOHFLY HO HVFHQDULR FRQ ORYV
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'H HYWD IRUPD SDUD FDGD XQD GH ODV_JHRJUD! DV

VH KD HYDOXDGR HO LPSDFWR SDUWLEXODU TXH ORV

ULHVJRV \ RSRUWXQLGDGHY GHULYDGRV GHO FDPELR

FOLPEWLFR WLHQHQ VREUH ORV DFWLYRV \ DFWLYLGDGHV

GH 3URVHJXU DQDOL]DQGR ODV LPSOLFDFLREGHYS EHO G0 VY ERer L0XaeDr
DFWXDOHV \ IXWXUDV TXH HVYWRV WLHQHQ VREYH LPOHV

QXHVWUDV DFWLYLGDGHV (O HVWXGLR QRV. KD-SHUPLWLGR

HVWDEOHFHU ORV YDORUHV GH SUREDELOLGBG{ESHLWDFLROHY H[WUHPDV 0OXY
RFXUUHQFLD \ GH LPSDFWR SRWHQFLDO LGHWHERPGER N Ooclry RUNTG
HO KRULJRQWH WHPSRUDO GH PDWHULDOL]DFLUQ

VLIJQLILFDWLYR

$GHPEV D WUDY«V GH ORV YDORUHV HVWDEOHFLGRYV GH
SUREDELOLGDG GH RFXUUHQFLD H LPSDFWR VREUH
QXHVWUD DFWLYLGDG VH KDQ SRGLGR HODERUDW GRV

GLIHUHQWHYV PDSDV GH FDORU SDUD FDGD XQRVBHYORAWXOPSDV D ODV HPLVLRQI
ULHVJRV \ RSRUWXQLGDGHV LGHQWLILFDGRY 51y wULFFLROHV UHIXODWRULDV D C

YHK FXORV

1XHYRV UHTXHULPLHQWRY GH UHSRL
5LHVJRV GH FDPELR FOLPEWLFR LY SRR TS Q

I1XHYRV UHTXHULPLHQWRY OHJDOHV
/RV UHVXOWDGRY GH HVWH DQE£OLVLV GH HVHHUFPHRAFRY HRRYI«WLFD VREUH ELH
LQGLFDQ TXH HQ HO HVFHQDULR 663 ORI GSFF WO SR M ViR Omy S’ P2V
ULHVJRYVY JOREDOHV PEV UHOHYDQWHYV TXH DIHEWHY TREPHWVLFRY
QXHVWUR QHJRFLR VRQ ORV GH WUDQVLFLuQ! SVHE ik @D HLE R GWoBRY O-Wh

I"VLFRV (Q FXDQWR D VX KRULJRQWH WHPSRUD'G "RFKR""
ULHVJRV VRQ DFWXDOHV FDWRUFH ULHVJRY AREVYRGRER Q
FRQFHQWUDQ HQ HO FRUWR SOD]R GH XQR D FLOFR
DRV FXDWUR D PHGLR SOD]JR GH VHLV D TXLOFH
9DULDFLHQ H OD GLVSRQLELOLGDG
D3RV \ FXDWUR D ODUJR SOD]JR GH GLHFLV4LV D WUHL(§WD
&DPELRV HQ O FRPSRUWDPLHQWR
D3RV GHO FOLHQWH -QDGHFXDGD FREHUV
VHIXURYV
&RPR ULHVJRV DFWXDOHV GHVWDFDQ oRV  43FE5% CekB Ry R Ry BULESERSY
LPSHGLPHQWRYV I"VLFRV D OD PRYLOLGDG \ ORMFANMYRM SOUD 0D REWHQFLLQ
—QHVWDELOLGDG JHRSRO WLF \ |
UHTXHULPLHQWRY GH UHSRUWH GH LQIRUPDFLER, @R Q bory o oRY bFWLYR.

FRUWR SOD]R ORV ULHVJRV GH WUDQVLFLUQ
UHODFLRQDGRY FRQ OD HYROXFLUQ KDFLD WHFQRORJIIDV
GH EDMDV HPLVLRQHV \ QXHYDV WDVDV YLQF¥®BGDR/GH ODV SUHRFXSDF
LOQWHUHVDGDV R FRPH DUL

OD HPLVLUQ GH *(- GHULYDGDV GH OD DFWLYSBIWEY LQWHUHVDGDV
RSHUDWLYD (Q HO PHGLR SOD]R ORV ULHVJRWPBURYV HQ OD SHUFHSFL

DS GH OD LPDJH GH 3UR)
WUDQVLFLUQ FRPR OD LQHVWDELOLGDG JHRSRWDPLFEMNQ GH OD LPDIHQ &
VRFLDO \ OD S«UGLGD GH YDORU GH ORV DEWYRMsoLpLHOWR GH REMHWLYRY F
JLQDOPHQWH HQ HO ODUJR SOD]JR HO ULHVIR Gbc0rL 0 GH 0D LPDIHO GHO VH
WUDQVLFLUQ GH YDULDFLUQ GH OD GLVSRQLELOLGDG GH
UHFXUVRV \ ORV I"VLFRV GH DXPHQWR GH OD

WHPSHUDWXUD DPELHQWDO \ HO QLYHO GHO PDU
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2SRUWXQLGDGHV GHO FDPELR FOLPAWLAPRDQWR D VX KRUL]JRQWH WHPSRUL

LGHQWLILFDGR XQD RSRUWXQLGDG DF
(O FDPELR FOLPEWLFR \ OD WUDQVLEIQHFHOWIDYRY GLUHFWRYV GH OD DGPLQ
GHVFDUERQL]DFLUQ GH OD HFRQRP B QRLFEFRPEFLD HQHUJ«WLFD \ GH FRQV
VXSRQHQ ULHVJRV SDUD ODV FRPSDYPRNVXUPR¥ELGRH] RSRUWXQLGDGHV D F
DIORUDQ RSRUWXQLGDGHYV ODV TXH GHVWDFDQ ORV LQFHQWLYRV

DGPLQLVWUDFLUQ UHODWLYRV D OD G
/RV.UHVXOWDGRV GH QXHVWUR DQE£QLV4 W HWOERYHWMA 0D GLIHUHQFLDFI

WUHFH RSRUWXQLGDGHV QXHYH GHpiRAROFFEPWYR RSRUWXOLGDG HC
GH WLSRORJ D YDULDGD SOD]R UHODWLYD D ORV FDPELRV HQ «
FOLHQWH \ XQD RSRUWXQLGDG D ODU
D OD PHMRUD GH OD LPDJHQ GHO VHF

SURGXFWRV \ XHQWH ILFLHQFLD GH
OHUFDGRYV S5HVLOLHQFLD ) Q ( Q

VHUYLFLRV HQHUJ«WLFD UHFXUVRYV
OHMRUD GH ODd —-QFHQWLYRV GLWHFR¥RRY HQ ODV-QFHQWLYRV GLUHFRMRWLY RV
LPDJHQ GHO VHFWRWD DGPLQLVWIDHIHWHQFLDY GEBB OD DGPLQLVWEDPOM@®GPLQ
"LIHUHQFLDFLuQ UHODWLYRV D ODFRRNKBLGRU UHODWLYRYV D ODUHODWLYRV [
IUHQWH D OD FRQWUD HO FDPELR GHVFDUERQL]DFLHQHUJ«WLFD
FRPSHWHQFLD FOLPEWLFR GHO WUDQVSRUWHFRQVXPR GH
—QFHQWLYRV UHFXUVRYV
LOGLUHFWRY GH OD
DGPLQLVWUDFLpQ
&DPELRV HQ OD
SHUFHSFLuQ GHO
FOLHQWH
$SHUWXUD GH QXHYRYV
PHUFDGRV
—-QFUHPHQWR GH OD
GHPDQGD GH
SURGXFWRV \ R
VHUYLFLRV
&DPELR HQ ODV
FRQGLFLRQHV GH ORV
VHIXURYV
2EWHQFLpPQ GH
ILQODQFLDFLPQ
&DSLWDOL]DFLuQ GH
DFWLYRYV

A3z gUUBUZAOUO @é@éU;QUOO XQD SULPHUD IDVH DOJXQDV RIL

HVSD3:RODV VHUYLUE£Q GH H[SHUL
(Q SBURVHJIXU &DVK RSWLPL]DPRV OD HILF§HQBLOHGXFLU XQ HO FRQVXPI
HQHUJ«WLFD GH QXHVWUDV DFWLYLGDGHNQHHUQLD QY RMWDO O£V DGHODQWH
SUR\HFWRV FRPR VH HIWHQGHUE D RWUDV VHGHV C

3RUWXJDO FRQ XQ LPSDFWR SRW
—~OXPLQDFLuQ /(" 6L ELHQ GHVGH HOYyR'RXFFLHQ GH KXHOOD GH FDUEH

GHVDUUROODPRV JOREDOPHQWH 1 XQ B® RRQVXPR WRWDO XQD UH

GH VXVWLWXFLUQ GH OD OXPLQDULDSRRMIQFLDO GHO HO HO FRQVX
WHFQRORJ D /(" QRV KHPRV SURSXHYMIRFWULFLGDG \ XQ LPSDFWR DF
DFRPHWHU HO GH LOXPLQDFLUQ WRQHODGDV GH &2

HILFLHQWH HQ ORV SUU[LPRV WUHV D3RV (Q
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$XWRIJHQHUDFLUQ IRWRYROWDLFDPEHHRRKYHPRY DYDQ]JDGR HQ HO FRQ
VHIJXLGR OD HVWHOD GHO SURJUBOIFBRQURWR GH FRPEXVWLEOH SRU
LQLFLDGR HQ FRQ OD LQVW POIGEDU@QVEHY X UHGXFFLuUQ HQ EOLQGD
SODFDV VRODUHV IRWRYROWDLRBMUDNLYD $GHPEV KHPRV GHVDFWL
GHOHJDFLRQHVY EUDVLOH3DV GH 3XRVYBDAHY EOLQGDGDV FRPR SDUW
&DVK \ GXUDQWH HIWHQGLPRWGIR'YWOOFLuQ SHUPDQHQWH GH OD IOR
DFFLUQ D (XURSD /D 'HOHJDFLU@GBEBAWLILFD ORV YHK FXORV FRQ PD\F
ODGULG 9LFEOYDUR (VSD3D VHEXUBXUDHQWH SRU VX DQWLJ¥%HGDG R
ODERUDWRULR SDUD JHQHUDU ¥RGQGWHRBYDFLuQ 'H HVWD IRUPD UHGX
HQHUJ D UHQRYDEOH PHGLDQWHKXHID@DOEBM FDUERQR \ KDFHPRV PE£V F
VRODUHV IRWRYROWDLFRV FRERQWHWGXBEDEQHY GH OD IORWD
SRWHQFLDO HQ OD KXHOOD GH FDUERQR GH

WRQHODGDV GH &2 \ DXWRJHQHODFL K¢ BRHY VXPDGR GRV QXHYRV SUI
XQ GH OD HQHUJ D WRWDO EBH®HYENETDIVPDV PHWDV

(VWE SUHYLVWD VX U«SOLFD HQ GLH] HGLILFLRYV
HVSD3ROHV \ SRUWXJXHVHV spup ~ —QYHVWLIDFLEQ \ GHVDUUROOR

DXWRJHQHUDU XQD PHGLD GHO  GHEYpOLJHURV SDUD TXH ORV IXUJ

GHPDQGD HQHUJ«WLFD EOLQGDGRYV UHGX]FDQ FRQVXPRYV

VXV RSHUDFLRQHV XUEDQDV +DE

(Q (VSD3D HVWDV DFFLRQHV VXSRQGUEQG&RMQXHYRV PRGHORV TXH VH HV

SUHYLVLEOH PHMRUD HQ OD HWLTXHWD GHFHR \WHQ FOMX@B -E«ULFD XQR

HQHUJ«WLFD GH ORV LQPXHEOHV YLQFXOWBRWODGDYV HO«FWULFR \ R
WRQHODGDYV

+LEULGDFLUQ GH EOLQGDGRYV FR(

xOx a3 @OAREVUUOOY 3004V HFROWJLFRV GH */3 PHQRYV
FRQWDPLQDQWHYV TXH ORV GH JD
JDVROLQD

/OHYDPRV DRV DYDQIDQGR HQ OD VRYWHOLELOLGDG

GH QXHVWUD IORWD WDQWR sHvDGD ¥¥BY BYIKhBIRp Y VXPDQ D OD LQF]
VX UHQRYDFLUQ VHOHFFLRQDPRV ORV \?‘ i % XEQHQGDGR HO«FWULFR
WHQLHQGR HQ EXHQWD HO EXPsSOLPLASRRAPERWYBCR HQ $SOHPDQLD \ GH EC

QRUPDWLYD (XUR 9- FRQ HO PHQRUKF GRBY¥ Bf (VSD*D TXH FRPELQDQ X

FRPEXVWLEOH \ 0D PHQRU HPLVLuQ §FYRERD (§p2eS: GH &9 1 XQ PRWRU

SRVLEOHV (Q OD IORWD GHO *URSR 3urViPWH IS D DPELHQWDO (&2
VXPDGR  YHK FXORV GH FDWHJRU DD E'EW wpHOLQRGDGRV K EULGRV DK
(52 R (82 FRO PRWRUL]DFLROQHV GH HPLVLRQHV GH &2 DKRUUDQ XC
HO«FWULFDV K EULGDV R SURSXOVDG&HEPHEL %F\'NHUHGXFHQ XQ HO FR
HWDQRO */3 JDV OLFXDGR GH sHwUDURM REARTIWE

QDWXUDO FRPSULPLGR GHSHQGLHQ7%I%EGL %?(% R\\/GH_ISQWHQLGR OD FROD
VX IDFLOLGDG GH LPSOHPHQWDFLUQ GLIHUHQWHY HPSUHVDV GH DXWRPRFL

$VLPLVPR KHPRV LPSXOVDGR HO PRGROR EUL@RWE ' FHQWURV GH LQYH!
FRPSDUWLGD HQ (VSD®D GLVH3DGR S%H\SDP%@LH_%DHDQ/XHYDV VROXFLRQHYV
QHFHVLGDGHV GH PRYLOLGDG HQ IXEB 8hBOX\WYR HQ SDUWLFXODU HO
&XPSOH \D WUHV D3RV \ SHUPLWH D GRY TXH FRQVXPHQ FRPEXVWL
FROHFWLYR GH XVXDULRY D WUDY«V H)%" WH5ERYD IRFHHO KLGURIHQR
GH UHVHUYDV HQ VXV WHUPLQDOHYV E[?-|U\H5' FWENRGIRRYDEOHY

UHVHUYDU HO XVR SRU IUDQMDY KRUDULDV GH OD IORWD GH

YHK FXORV HFROPJLFRV
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AGOUOROYD | @3Oa&aa?0 OUAOERFYDWDPLHQWR GH UHVLGXRV GH Q
(VSD3D VLIJXH ORVY UHTXHULPLHQWRYV (

'"HFUHWR \ SULRUL]D OD UHGXF
(I WHQGHU HO FLFOR GH YLGD GH ORYHYURICOKAWRIVMUQ \ HO UHFLFODMH SRU
VHUYLFLRV HV XQ SLODU GH QXHVWUDRBROHERBHOKRPRORJIDGR /D JHVWLUC
OHGLRDPELHQWDO 3DUD ORJUDUOR MWXPEWIRRRPPARMD GH 8VR HQ HO UH\
HO PDWHULDO RSHUDWLYR WUDGLFLRQODPEOSHR W RO XALRQENU OD LPSXWDFL
PEV VRVWHQLEOHV \ HFROMWJLFDV (8527$6% SRU SDUWH GH ODV FRPSD:3 L

SURGXFWRUDV TXH VH DSOLFD HQ OD

4XHUHPRV PLQLPL]DU ORV UHVLGXR\, Y4 RPAWMHRHYXHYR \ SURPXHYH OD JH'
GHQWUR GH OD HFRQRP D ORV PDWHULRPHYcHH QRAMWDPLHQWR GH UHFLF

SURGXFWRV TXH XWLOL]DPRV VLHPRUHIFH YHSRQHV KRPRORJIDGDV D WD
SRVLEOH 3RU HMHPSOR UHDOL]DPRV XQD

KRPRORJDFLPQ FRQ ORV SURYHHGRUHY 8HVPR PRGR DYDQ]DPRV HQ OD U
QHXPEWLFRV SDUD REWHQHU XQD JDARRQM PR GHH BROMMVWLFRV \ KHPRV LQFI
SURFHVRV GH UHFLFODGR $GHPEf£V HRTXXNVWRRWH VRVWHQLELOLGDG SC
WDOOHUHV SURSLRV GH YDULRV SD MPSOHDGDV HQ ORV VHUYLFLRV GH W
LEHURDPHULFDQRY HVWDEOHFHPRV RRHFMARR G3IRU HMHPSOR HQ (XURSD
UHFRJLGD GH QHXPELWLFRV SDUD VX\DGMFXAPEIRGR ODV GH PDWHULDO YLUJ
UHFLFODMH DOWHUQDWLYDV PEV VRVWHQLEOHV G

UHFLFODGR SROLHWLOHQR UHFLFODC

'H KHFKR QXHVWURY SULQFLSDOHV S|
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FXHQWDQ FRQ FHUWLILFDGR (XURSHRQID X WRWIIRQDYVY PEV DIHFWDGDV SF
&HUWLILFDGR %OXH $QJHO 6LJXH SCGRIWWURVBQWRMAMHQ@Q HQ (VSD3D 6H WUDYV
SUR\HFWR GH LQQRYDU OD SULPHUDSBR®VHDEB GHVDUUROODU XQD PDVD

WUDQVSRUWH GH HIHFWLYR FRPSRVWDWEORSODEUHBDGRYTXH 3URVHIXU X
FRQ PDWHULDOHYV ELRGHIJUDGDEODKN OOHYDPRV D FDER FRQ OD FRODE

FRPSD®* D GH GHVDUUROOR WHFQROMJ
7TDPEL«Q UHGXFLPRV ORV UHVLGXRV GH WpQHU \ GH

SDSHO D WUDY«V GH XQ QXHYR PRGHORFGEW PSOURV ILAQIRULWPRY HQWUHQ

JOREDO KRPRJ«QHR HQWUH SD VHV LSDUHOIDIH@AWVDDUMA ILFLDO \ D OD Wt

FRQWURO \ VHIXLPLHQWR MXQWR FR&JXKWRIDHQRHRGGE N B WIRIDOMGD SRU Ol

FRPR OD GLJLWDOL]DFLpHQ GH SURFHYRWVWURY HPSOHDGRV SRGUEQ FRQV.

DGPLQLVWUDWLYRV R OD LPSODQWDIFR$RQRFGHOS\R M DWW ERMRO HQWRUQR

$VLPLVPR WUDEDMDPRY HQ OD JHVWUV S} BURERY FRPR OD FDQWLGDG GH ¢

UHVLGXRV FRQ FRQWHQHGRUHV DGHFRD ®RW SNEROHYV 'H KHFKR VH KD F|

GHSRVLWDU GHVHFKRV R UHVLGXRV HFRPR FDWPHILRY HMHPSODUHV D SHVE

SOEVWLFR SLODV EDWHU DV \ FKDWBIUXYB:R WDPD3*R \D SXHGHQ FDSWXUI
NLORJUDPRV GH &2 $GHPE£V HO QXH\

(YROXFLRQDU KDFLD XQD HFRQRP D PEEUFIDURKOHHAHU D ORV KDELWDQWHYV

WDPEL«Q LPSOLFD HO FRPSURPLVR HFRWRMVHPD \ £EUHDV YHUGHV TXH FR

EHQHILFLRYV VRFLDOHV (V HO FDVR GHR@RHVW WKVUDO

XQLIRUPHV IDEULFDGRV FRQ FULWHULRYV GH HFRGLVH?R

SDUD DODUJDU VX YLGD %“WLO TXH DGHPEV VH

GLVWULEX\HQ HQ (XURSD GHVGH HO DOPDF«Q HVSD3*RO

JHVWLRQDGR MXQWR FRQ OD )XQGDARQUSSYRFRPecUa0Ox0a O alala

TXH IRPHQWD OD LQFOXVLUQ GH SHUYRARVLERX P OUeO

GLVFDSDFLGDG LQWHOHFWXDO /D JHVWLUQ FLUFXODU

LOFOX\H ORJVWLFD GLUHFWD ORJ VYWHIEWYBY PEWS YHEFP CEHV QR VRQ LQW

UHFLFODGR GH SUHQGDYV GH DJXD 1R REVWDQWH VRPRV FRQVI
HQRUPHV UHWRYV TXH DIURQWD HO SO
$ GH GLFLHPEUH GH ORV UHVLEBK&@WHVWH ELHQ HVFDVR
SHOLJURVRV \ QR SHOLJURVRYV JHVWLRQDGRYV KDQ VLGR
GH W\ W UHVSHFWLYDPHQWH 3RU HOQR UHDOL]DPRV OD YHULILFDF
W UHVSHEWLYDPHQWH FRQVXPRV GH PHWURYV F%ELFRV GH D.

FXDGUDGR RFXSDGR \ XVXDULRV UHVL
YDORUDU GLVFUHSDQFLDV TXH SXHGD
KEELWRV GH FRQVXPR JHQHUDOHV R T
1440U04a0U00OUEA | éaReacOaUDVAEORY
Uagdacd OR 40%ca caecPdaUORY _
$GLFLRQDOPHQWH SDUD ORV SD VHV
(QWHQGHPRYV OD OXFKD FRQWUD HO \FiD RDMRURGIXFAWEFRRPR YDULDEOH HO
FRPR XQ UHWR FROHFWLYR VLQ SUHFHEFFQWRY SBUIXSRQHUOR HQ UHODF
TXH SULRULFHPRY OD FRQFLHQFLDFXY®Y QR HILFLHQWHYV GH DJXD
PHGLRDPELHQWDO GH QXHVWUR S%EOLFR GH LQWHU«V
PHGLDQWH FDPSD3DV GH FRPXQLFDFLpQ
DFWLYLGDGHV GH IRUPDFLpQ \ YROXQWDULDGR
FRUSRUDWLYR

8Q HMHPSOR HQ YDULRY HPSOHDGRYV
YROXQWDULRV \ VXV IDPLOLDY SODQWDURQ EUEROHYV
HQ XQ SEUDPR GH 3HUDOHYV GHO $OIDPEUD 7HUXHO
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*&X£QGR VH SXHGH DILUPDU FRQ FHUWH]B\XBB X®® D ORV LQYHUVRUHV D
DFWLYLGDG HPSUHVDULDO HV VRVWHQLEGHFGENVRB@HYO\ D ODV FRPSD3 DV I
SXQWR GH YLVWD PHGLRDPELHQWDO" /D BHMKRXHVXYW W DDQVLFLUQ VRVWHQL
HVWD SUHJXQWD QR HV VHQFLOOD \ GH IGHHFRR LGQDROPBVMLPQ TXH GLYXOJI
GH XQ FULWHULR TXH SUHFLVH HO JUDGRH®®D

VRVWHQLELOLGDG GH XQ SUR\HFWR VH FRQVLGHUD XQD

EDUUHUD HVWUDW«JLFD SDUD HO GHVDUGBRUYBRMLRNAGIRQREDGHDU ORV SUR
(O REMHWLYR GH OD 7D[RQRP D (XURSHDHRKHUWNDULDOHY FRQ JUDQGHV D
HQPDUFD HQ HO 30DQ GH )LQDQ]DV 6RVWHHEERHREEHQ@WWHWOOHY FRPR HO 3D
8QLUQ (XURSHD HV UHPHGLDU HVWD FDUHQHPDSEXHYER GH 3DU V

VLIXLHQWH PDQHUD
&RQWULEX\HQGR D ILQDQFLDU OE

(VWDEOHFLHQGR ORV FULWHULRYV \ XDPXWDX@pP HFRQRP D FRPXQLWD!
PHGLFLPQ GHO JUDGR GH VRVWHQLEHQLIKdA3WERQR UHVLOLHQWH \ VRV
XQLILFDQGR ORV VLVWHPDV GH UHSRUWH SDUD

IDFLOLWDU FRPSDUDFLRQHV

8QR GH ORV SURSUVLWRYV P£V LPSRUWPBIWH WBO BHO@WH VRVWHQLEOH GF
GH $FFLuQ GH OD 8( VREUH )LQDQ]DV BRQRIPOL BBOHHYMHE( 3DUD HOOR VH L
RULHQWDU ORV IOXMRV GH HIHFWLY 8UKLPHLD LQIMVHUNVQRIQHIVHQWUH 7D[RQR
VRVWHQLEOHV (Q HVWH FRQWH[WR \ H® [RHIROMD DHEON. R KMHF L u Q

7D[RQRP D GH OD 8( HQWUu HQ YLJRU D PHGLDGRYV

GH \ KD HYWDEOHFLGR DOJXQDV RESVIPHIUROXIDU HV QHFHVDULR H[D

QXHYDV TXH ODV HPSUHVDV GHEHQ PXMIYLEDG VH GHVFULEH R QR HQ OR
5HJODPHQWR 'HOHJDGR 8( GH

(O 5GHJODPHQWR 8¢ GHO 3DUSRRPHOYWRQ \D TXH VROR HVDV DFWLYL
(XURSHR \ GHO &RQVHMR GH GH MXHQU R GHILEOHY SDUD OD 7D[RQRP™D
UHODWLYR DO HVWDEOHFLPLHQWR GH XQ PDUFR SDUD

IDFLOLWDU ODV LQYHUVLRQHV VRVWHRVHOIKNIGCRE DGR ODBIWHUH XQ DQEO
OD 7D[RQRP™D R HO 5HJODPHQWR O&SYHMNVWIAIHGCGDGHYV HOHJLEOHV SDUD !
VHUYLU FRPR XQ VLVWHPD GH FODVISUHNEDPH @WW AGERWLILFDGDV SXHGH
\ REOLJDWRULR SDUD GHWHUPLQDU PR&QPHRGRY FBRAOHYD 7D[RQRP D \ SRU
HFRQUPLFDV VH FRQVLGHUDQ DPELHDREORMNPOPHRHQOQWH VRVWHQLEOHYV

VRVWHQLEOHV HQ OD 8¢
(Q XWLOL]JDQGR GDWRV FRUUHVSR

$FWXDOPHQWH OD 8( KD SXEOLFDGRXQGFHDWRITRIRHGH GH FRQIRUPLGDG
DFWLYLGDGHV VRVWHQLEOHV TXH DREOEBOFERY GH GRYXOJDFLUQ UHGXFL
VHLY REMHWLYRYVY DPELHQWDOHV TXRPHEWDMHELEGHEHQ SXEOLFDU VROR ODV
GLVSRQLEOHV OD PLWLJDFLuQ GHO ¢bYODFRVESLEHOWHAMRHFRQUPLFDYV HOHJ
OD DGDSWDFLuQ DO FDPELR FOLPE£WH PR JLEHOMYWSPUD OD WD[RQRP D HQ W
PRGR ODV HPSUHVDV GHEHQ LQIRUFRBBVWINXDARRQWIHVWRY GH FDSLWDO ¢
VREUH OD FODVLILFDFLUQ GH VXV DRWYWRIMDRHWUDRPIRY RV 2SH[ 'DGR TXF
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SULPHU D®R VREUH HO TXH VH UHDOEB]bD HWH REBUFDEDRD FXPSOLU FRQ C
VH GHEH FRQVLGHUDU TXH QR VH GLMBIRQP IEH GIOWRYGLFDGRUHY &0DYH C
SUHYLRV D SDUWLU GH ORV FXDOHVHMHEHFL]DERY HQ DGHODQWH .3-V VvV
FRPSDUDFLRQHYV HOHJLELOLGDG GH VXV DFWLYLGDGHYV

3RU OR WDQWR FRQ EDVH HQ XQ DQE(
ODV DFWLYLGDGHY HFRQuUPLFDV 3URYV

ABY@cUéa i OROOAOD LQIRUPD D FRQWLQXDFLuQ GH OD SUR
B IDFWXUDFLUQ JDVWRV GH FDSLWDO

'"H DFXHUGR FRQ VX DUW FXOR HR SIHJBREHRWR2SH] HOHJLEOHV SDUD

8( HV DSOLFDEOH D ODV HPSHBWPW TSV SHFWLYRY WRWDOHV SDUL

HVWEQ VXMHWDV D OD REOLJDFLuUQ GH SXEOLFDU XQ
HVWDGR GH LQIRUPDFLUQ QR ILQDQHROHYRRE KRHWI¥DOXRH HO DQEOLVLV GF
GH LQIRUPDFLPQ QR ILQDQFLHUR FRQ¥BROREBGR&EBIEH[ \ 2SH[ GH OD FRPSD

FRQIRUPLGDG FRQ HO DUW FXOR PUXSRFROWRBEX@RGR SDUD WRGDV OD
D GH OD 'LUHFWLYD 8( GHO 3DUODPHQWR

(XURSHR \ GHO &4RQVHMR UHVSHFWLYDPHQWH

'H FRQIRUPLGDG FRQ ODV REOLJDFLRQHYV
UHIJXODWRULDY DOQWHY PHQFLRQDGDV 3URVHJIXU &DVK

i¥iAALAOUAORD e A0 xeeRcOxaee

(Q HO DR ILVFDO BURVHJIXU &DVKUREWIOYRQEDDL VLY UHDOL]DGR VH KD
IDFWXUDFLuUQ WRWDO GH HWIWKY. HRRVHXQ GH HOHJLELOLGDG \ QR
&DSH[ WRWDO GH HXURV \ XQDESHUWRWRQ HO 5HIJODPHQWR 8(

GH HXURYV

AV, 4040 AdaxegUed 10U T4 ¥E£¥o

3_v OLWLJDFLuC $GDSWDFLu
FDPELR FOLI FDPELR FOLF

7XUQRYHU HOHJLEOH

&DSHJ HOHJLEOH

2SH] HOHJLEOH

7XUQRYHU QR HOHJLEOH

&DSH] QR HOHJLEOH

2SHI QR HOHJLEOH

Ti¥i1avadaaOOUEa 0edRUCOcUED
'"H DFXHUGR FRQ HO SXQWR GHO ®QHERUL£QHILYXOJDU OD VLIXLHQWH LC
5HIODPHQWR '"HOHJDGR GH OD &RPLY¥KXD@ SWDWO'D XH

VH FRPSOHWD HO 5HJODPHQWR 8( HQ HO
HMHUFLFLR GH ODV HQWLGDGHV QR ILQDQFLHUDV



VATAAA, -, ° ECU%A ¥£¥o
i A YA Auv AC,

Ti¥i1iAAR?2¢UO0 OaacOORY

$ FRQWLQXDFLUQ VH GHVFULEH OD [RUPHPHQDXAHUH®HO LQGLFDGRU 3DUD
YROXPHQ GH QHJRFLRV ODV LQYHU\WQRRHHM BRW FWHLWRNMQGUE HQ FXHQWD |
ILMRV \ ORV JDVWRYV RSHUDWLYRV VEF®HWHG D GOIN UR@MHULEOHY 9HU GHWD

DVLJQDURQ WDQWR DO QXPHUDGRU HARPHRODIDSDUWDGR (YDOXDFLuQ GHO F
GHQRPLQDGRU GH FDGD LQGLFDGRUSWHORPWQ®R

(Q HVWH VHQWLGR SDUD HO FEOFXORQDHOPHRSRUVVBBUMEO 2SH[] VH LGHQ
SRUFHQWDMH GH HOHJLELOLGDG GHFXBQWBWLMOGELBGWY IbAH S HIODPHQWR '
BURVHJXU &DVK GHQWUR GH ORV GL¥FWIDQ®MRWXUDOH]D HV OD FRUUHVSRQC
LQGLFDGRUHYVY VH KD WRPDGR OD WBMMDWORGBH GRFHVWLIDFLYQ \ GHVDUU
LPSRUWHXGRB®RDBH] \ HO 2SH][ HVSHBHOQRR'DFLpQ GH HGLILFLRV JDVWRYV C
UHTXHULGR SRU HO UHJODPHQWR SIDUJPOQEIOAWOWRBY ®HWRUWR SOD]JR \ P
TXH VRQ HOHJLEOHV YHK FXORV UHOBS&SDRQBGRYFHVRR IIDVYyWRYV TXH JDUDQ\)
DFWLYLGDG 7TUDQVSRUWH 3DUD UHSRAULWDDRKLR\QWBWIHRWRY DFWLYRV 8
GH &DSH[ \ 2SH][ VH KDQ HYDOXDGR RPBWLFRASEHUUVWD FLIUD TXH VHU D HO
GH DFWLYRV \ SURFHVRV R VHUYLFLR¥OFXKORKIBHO 2SH[ VH GHEH LGHQWLI
FRQVLGHUDGR TXH VL VRQ HVHQFLDGH® XPB WG RWUTRH HVY OD VXPD GH
FDER XQD DFWLYLGDG HOHJLEOH HOQRSHWWWLXY®RDYUGH ODV DFWLYLGDGHV H

WDPEL«Q VRQ HOHJLEOHV BURVHJXU &DVK 9HU GHWDOOH D FRQ
DSDUWDGR (YDOXDFLuPQ GHO FXPSOLF
(Q HO FDVR GHO Q@G QFRDYGHRIU G H 5HJODPHQWR

LGHQWLILFDQ ODV FXHQWDV HQ EDVH DO 5HJODPHQWR
'"HOHJDGR 8( GHQWUR GH ORV LQJWRWRNOREREMEWUWIYRVGH HYLWDU OD GR
GHO HMHUFLFLR TXHXIRRRHWWPDQ HOGH ODV FLIUDV GH GLFKDV DFWLYLGD!
FRPSD3 D 1R VH FRQVLGHUDQ ORV LRUUMYRWYWFLuUQ KD HVYWDEOHFLGR ODV
SURYHQLHQWHY GH HPSUHVDV GHO MXSHUYLVLUQ \ FRQWURO QHFHVDULD"
VXEYHQFLRQHV R GRQDFLRQHV HQWBRQRMURWQFQD YHMIDELOLGDG GHO SU
VH REWLHQH HVWD FLIUD TXH VHU IH[MOUBHRRIRKL Q WEPWVIRUPDFLUQ GH Ol
GHO FEOFXORQEBWBIUWRPDQ ORV LQJUFR/RWOOR JDUDQWL]DU OD LQWHJULG
HOHJLEOHV GHQWUR GH ORV LQJUH®RVLGHRIPR¥HIRUGHVGH VX RULJHQ KI
&DVK 9HU GHWDOOH D FRQWLQXDFLGEE BRWDQEIFDWRGBRY FDOFXODGRV ¢
(YDOXDFLUQ GHO FXPSOLPLHQWR G0 I1QIGRPERWRHVSRQVDELOLGDGHYV
GH VHJUHJDFLuQ GH IXQFLRQHV RSRU
SHUPLWHQ VXSHUYLVDU ODV WDUHDV
3DUD HO FEOFXOR GHO &DSH[ VH DOARPIRIMDVRIKR®Y XSDVNRRPRIHQHLGDG G
GH SUR\HFWR UHSRUWDGR SRU ORV GRYWbDOWRY SWLVHYDGRV OD FRUUHF
FX\R LPSRUWH VH WRPD HQ VX WRWRQHEPRGD VQHNVWHEOHFLGDY \ HYLWDU
FDVR ODV FXHQWDV VH GLYLGHQ HEGK8YLFUXPREYHQ OD DVLIQDFLUQ GH D
SULQFLSDOHV FOLHQWHV H LQIUDUYIIRREOHWDYO WIHH PMHP SD2 ™D HQ OR\
GLYLGH D VX YH] HQ VXEFDWHJIRU DY EHWHORVERE RV H
GH PDQHUD GLIHUHQWH VHJ%Q HO &(&2 &HQWUR GH
&RVWH DO TXH SHUWHQH]FDQ (VWD FLIUD VXSRQH HO
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'H FRQIRUPLGDG FRQ HO SXQWR $BWDYSGB[RHY GH ODV VRFLHGDGHV K
GHO 5HJODPHQWR 'HOHJDGR GH OD ®RMLWLLGD SRYRHIDVWE LQFOXLGD HQ Ql
TXH VH FRPSOHWD HO 5HJODPHQWR GRFXPHQWRY DQWHULRUHV HO £UHD
3URVHJXU &DVK KD UHDOL]DGR XQ DGEGBURWHERQ BDVK KD LGHQWLILFDGR
REMHWLYR GH GHWHUPLQDU VL DOJXFWGHLERGHY WUDQVYHUVDOHV TXH
DFWLYLGDGHVY VH LQFOX\H HQ ODV DFOHMIEGHIHVVH LQFOX\HQ GHQWUR G
GHVFULWDV HQ ORV $QH[RV - \ —— GISRVBHOGDPBEWEWH VRVWHQLEOHV FRC(
'HOHJDGR 8( GH OD &RPLVLUEHIJODPHQWR 8( 3DUD HVWD
LGHQWLILFDFLMQ VH KD VHJXLGR OD

3HVH D TXH OD DFWLYLGDG SULQFLSPHF ©HOHLBVH J XIUF D
&DVK VH LGHQWLILFD FRQ HO FUGLJR 1$&( .

3DUD HYDOXDU VL VH FXPSOH OD GHN¥RS$CSHRQUQDEHGHIWVVFULSFLRQHYV GH OD
DFWLYLGDGHY LGHQWLILFDGDV HQ ORI $\DH[RE D&/H O

5HJODPHQWR 'HOHJDGR 8( GH OD

&RPLVLPQ FRQFUHWDPHQWH OR UHODWLYR DSGTXLVLFLUQ ILQDQFLDFLUQ
7UDQVSRUWH VH KD WHQLGR HQ FXHQWOHRVPREMGBRSORWDFLUQ GH YHK"
GH XVR GH ORV YHK FXORV DOTXLOHU SRHRBYHEGHEBGRYV HQ ODV FDWHJRU"
WLSRORJ ™D GH YHK FXORV VXV FDUDFWHHWQVQA FPWHJIRU D / YHK FXORV ¢
PRGHOR FRPEXVWLEOH \ HO WLSR GH DFWXNGONG EXDWULFLFORYV

B3URVHJXU &DVK DO TXH HVWE DVLIJQDGR (VWR KD

SHUPLWLGR FRQFOXLU VL ORV GLIHUHGEWHYV YAEKORFHQ ILQDQFLDFLRQ
DOTXLOHU \ H{SORWDFLUQ GH YH
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FDWHJRU DV 1 1 R 1 LQFOXLGRWOWHXHHGR FRQ ORV UHVXOWDGRYV Gt
EPELWR GH DSOLFDFLpQ GH OD VWQORSRBEBQ@B5RRQFOXLU TXH ODV DFWLYL
9- HWDSD ( R VX VXFHVRUD SPDWRORWDULDV VRQ

VHUYLFLRY GH WUDQVSRUWH GH PHUFDQF DV

SRU FDUUHWHUD

(0]
—
o
T ITo
E
=

Ti¥ilivavadaOOUEa OaacdéeceOR 2a0adg Rae UaxUOOxaddae x@
'H DFXHUGR FRQ HO SXQWR GHO(#@4ffs— GHO

5HJODPHQWR 'HOHJDGR GH OD &RPLVLuQ SRU HO TXH

VH FRPSOHWD HO 5HJODPHQWR 8( 3DUWLWRGR GHO FXER GH &DSH[ TXI
H[SRQHQ ORV UHVXOWDGRYV LQIRUPDFERRGWMHORNMO LQGLFDGRU SDUD OD FI
LOQGLFDGRUHY FODYH UHSRUWDGR HQGHOWEDEFWDOXR OD DFWLYLGDG GH W
SULQFLSDOHV UHVXOWDGRY FRQF URWPIM»HQ /MUORKY O QHDV GH QHJRFLI

FULWHULRYV DSOLFDGRV \ DVXQFLRQHWRWHD LA BNGDGRY TXH VH VHOHFF
WRWDOLGDG

Ceadaaéga
age
6H KD WHQLGR HQ FXHQWD HO LQJUHVR JHQHUDGR SDUD
ODV DFWLYLGDGHV GH WUDQVSRUWHKFK®VRRRObEPEBWR OD WRWDOLGDG GH
HOHJLEOHV FRPR VH PHQFLRQD DQWHRQ HVAPHRGRHDBWUNBRY HQ DOJ%Q SHU
HOOR VH KD WRPDGR HO LQJUHVR JHQHUNMEBR BQUFFGRQDQ DTXHOORYV TXt
WUDQVSRUWH GLUHFWR UHSRUWDGRHQDRARQMWY PIWR EH FORDVLQJ R UHQW
XQ SRUFHQWDMH GH ORV LQJUHVRV BRHUQXR YWRDQWR XQ JDVWR RSHUDWLY
SURGXFWRV GHULYDGRV GHO XVR GFHDWBIDR) G$IRG@MWH MWD HXURV VH KD F
ORV QXHYRV QHJRFLRV QR VLHQGR PHVWV ITEWSKRRWMHIDFXORYV KDQ HVWD
IXHQWH SULQFLSDO GH VXV LQJUHVARWHUFLFLR \ HO LPSRUWH PHQVXDO T
JDVWR PHQVXDO SDUD REWHQHU HO |
2SHJ
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(O SDVDGR HMHUFLFLR GHVWDFD FRARIXQUWRUGIR®R BHWDFLUQ HQ SD VFH
HYROXFLpQ IDYRUDEOH HQ OR TXH DGHWCHWRODW VYRV LIDEGIKWYWHY 3RU HMHPSC
\ ODERUDOHYV VH UHILHUH 'XUDQWHIRUPRHAPRY GH QXHVWUD SODQWLOOD
SHUIHFFLRQDGR OD VHOHFFLUQ \ ODGILEMOOPHNL pHOGHPG XOVR DO WHOHWU
WDOHQWR TXH QHFHVLWDPRY SDUD ERQ@DUEX\(] D OD FRQFLOLDFLpQ \ HO
VLQWRQ D FRQ ORV YDORUHYVY VRFLDOGHVHFKRYJIBOQWRWYDOHY \ HO FRPSURPI
FRPR OD LIXDOGDG GH RSRUWXQLGDDEIGHMRKERY BXPRDRY < QR VROR HQ FI
FROWUD FXDOTXLHU WLSR GH GLVFURRPRQDXLHQ RAQUWURUJDQL]DFLuUQ GRQ
RWURYV LQIOXLU P£V DOOf LQFOXVR GH QXHYV

VXPLQLVWUR
$ SHVDU GH XQ FRQWH[WR HFRQuUPLFR \ VDQLWDULR

SDUWLFXODUPHQWH GLI FLO KHPRV HQIRFDGR HVH

SAA: CCAE T - ETAAAL A ARAAY EVUAAT ¢

(Q SURVHJIXU &DVK HQWHQGHPRV ODAORPELLRFRYxgadivay @R a4URCE
QXHVWURV HPSOHDGRV \ HPSOHDGD Y| GRPRPEX «@R cORBaca
DFXHUGR GH EHQHILFLR PXWXR \ YRFDFLWQ GH ODU

SOD]JR TXH UHSHUFXWH GH PDQHUD GQUHFWBPHRY (SBWHQFLDGR HVH SURFH

FDOLGDG GH QXHVWURYV VHUYLFLRVY PHMRUD SHUPDQHQWH DO DGDSWDU Q
GLFFLRQDULR GH FRPSHWHQFLDV OD)\

3RU OR WDQWR QXHVWUD VHOHFFLUSHOWROWDOHMYWRURIHVLRQDOHY GH HP
SULRUL]D DGHP£V GH OD FDSDFLWDHEPSQ M\XEQVLFD ORY SULQFLSLRYV GHO |
DOWR QLYHO GH YDORUHV «WLFRV \ /EXHOIDGDRS BR AKXG IDQWRGRY ORV SD VFH
LQGLVSHQVDEOHY SDUD OD SURWHFVDIOQWV&HD BIHHODHMWH \D TXH HVWH PRGHI
SHUVRQDV FRPR VRQ HO VHQWLGR GRE®VMLGHUDUVH OD FROXPQD YHUWHE!
UHVSRQVDELOLGDG OD KRQHVWLGDBSHV@®DURDGHOHRVYDOHQWR

SVLFROMWILFD
(O REMHWLYR HV HQULTXHFHU OD SOD

/D LQYHUVLUQ HQ HO PHMRU FDSLWDFHKMRRPIQRSSRVREXDN GLVSRQLEOHV 4
SDUD QXHVWURVY FRPSURPLVRV «WLFKRWVSURFHVR GH VHOHFFLUQ HVWUXFW
SURIHVLRQDOHV HV VLQ GXGD OD EDMHWD®!G XQLDIGRR\ FRQ ORV PLVPRV FI
TXH PHGLPRV FRQ OD VDWLVIDFFLUQHS B OXCHFUWQRVSDUWLU GH XQD LQIRU
FOLHQWHV &XLGDU HVD LQYHUVLuQKFSRILKIHISRORPREY GHWDOODGD SRV
WDQWR XQ SURFHVR GH PHMRUD FRERMNIQXEDMWRWD RV

SURFHVRV GH VHOHFFLuQ SULPHUR SDUD HQFRQWUDU D

ODV SHUVRQDV PE£V LGUQHDV \ GHVSX«V SDUD

PDQWHQHU VX ILGHOLGDG D ODUJR SOD]R
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3DVLpPQ SRU HO FOLHQWH

,acad Rae aUR0OA&AT & O3a@ (2OBiewDF@LQ D UHVXOWDGRY
dedecad aaxPRa xO 7UDQVIRUPDFLUQ H LQQRYDFLUQ
RUx@Zaoiva uUuUueaoad RO a0OsxeUEA

. . )  5HVYSRQVDELQLGDG \ FRPSURPLVI]
dada OB ORUPGAacOBY OB Bead?alUce xJ
gaelUaainrO ééU@ég@OUEéV%ULWX GH HTXLSR
dQxeeRcOxaemj 'H HVRV SULQFLSLRV HPDQDQ ODV VLJ

KHUUDPLHQWDYV GH JHVWLpQ TXH 3UR!
$V~ ORV FLQFR SULQFLSLRV EE£VLFRVPSOO PHREWD SDXDDRSWLPL]DU HO UH
HO FRPSRUWDPLHQWR SHUVRQDO \ H® GHRODPHHQWR DUPUQLFR GH ORV
SURIHVLRQDO GH WRGRYV ORV HPSOHDGRYV

LQGHSHQGLHQWHPHQWH GH VX DFWLYLGDHED @XBRFH@ GHO GHVHPSH®*R 3H!

SDV R SRVLFLUQ MHUEUTXLFD $ VDEHU HPSOHDGRV GHO FROHFWLYR GH
DXWRHYDOXDUVH \ FUHDU XQ HV:¢

GLEORJR FRQ VXV UHVSRQVDEOH
HVWDEOHFHU SODQHV GH GHVDU!
PHMRUDU HO UHQGLPLHQWR



ViATARA, -, ° EGCYU%A ¥E¥o
©i EAATY ¢

(YDOXDFLuQ | DO &RQVHMHURERQRIPGRaG e ¢ O4AaREVUUOO 2 aC
TXH FRPSOHPHQWD D OD HYDOXD

E s avEvy
DQWHULRU LQFOX\HQGR OD YD@F?&%@PH%UG%‘E‘V?@B ¢ORBaca

FRODERUDGRUHV GLUHFWRV SDYBpqQwH KHPRV IRUWDOHFLGR OR
SURSRUFLRQDUOH XQD YLVLUQ §RRFEMHDPLRE EWR \ VHOHFFLUQ GH SHI
VX JHVWLHQ KHUUDPLHQWDYV WHFQROWJLFEDV LQWH

WUD?VIRUPDFLUQ GLJLWDO GH OD FRF
7TDOHQW WBGHYLAROHFWLYR GLUHFWLYR

FODYH 7UDV LGHQWLILFDU IRUWDOHRRN SuRFRWRY GH URERWL]DFLQ
FRQFUHWRV D PHMRUDU SRU SDUWH GHGQRY U HO XVR FXDOLWDWLY R
VXSHUYLVRUHV GLUHFWRV GLVH?®DPBM BBYOLVLY LQWHOLJHOWH SDU
SODQHV GH GHVDUUROOR D OD PHGLEHY FLWXGHY PHMRUDQ OD H[SF
DVHJIXUDPRV ORV SODQHV GH VXFHV&WQFDQGLGDWRY FRPR GH HPSOH

RSWLPL]DQ OD JHVWLuUQ GH ORYV
$VVHVVPHQWHIDDMQVGRY DG KRF SDUD

FROHFWLYRV HVSHFTILFRV D SHWLFLKRXxGHFRRWH[WR GH SDQGHPLD

GLIHUHQWHV QHJRFLRV 6H OOHYDQ U RBRAFMHGD WHOHWUDEDMR \ G
WUDY«V GH OD KHUUDPLHQWD GH DQEOLMINGGLGDWRY KDQ XWLOL]DG
SDQRUDPD FRQ HO REMHWLYR GH LGRHQWHIHPAMD GH Y GHR HQWUHYL
IRUWDOH]DV \ £UHDV GH PHMRUD GHGQRYULGR R HO GLUHFWR TXH D¢
HPSOHDGRV \ GLVH3DU SODQHV GH VROXFLUQ %WLO SDUD FRQRFHU |

GHVDUUROOR D OD PHGLGD 8Q HMHBYQRUDQWHYV \ SRWHQFLDU QXHV

GXUDQWH UHD @M DRRYPX@ W GH PDUFD HPSOHDGRUD

SDUD QXHVWUR FROHFWLYR GH GHOHJDGRV HQ

HO TXH SDUWLFLSDURQ HPSOHDGRNPHRY LPSODQWDGR HQ (VSD3D O

SDTVHYV VHOHFFLUQ SUHGLFWLYRV TXH Pt
DMXVWH GH ORV SHUILOHV D ORV
SXHVWRV GH WUDEDMR

+HPRV PHMRUDGR ORV SURFHVRYV
LQVFULSFLMQ FXUULFXODU GH V
RQERDUGIOQ3DVR GH FDQGLGDWR
HPSOHDGR PHGLDQWH OD KHUUEL
$OWD 'LIJILWDO 3HUPLWH DO DVS!
DXWRJHVWLRQDU GH PDQHUD VH(
LQWXLWLYD WRGD OD LQIRUPDFL

Q:ig©§ C")(A)éXUXO(;é% O HYLWDQGR GHVSOD]DPLHQWRV D
o e e A e 2 e oo a . KDFH PEV HILFLHQWH OD JHVWL !
UaOadaadaaaOaae@d O Aadaa®e B UEeL@xuvry +XPDQRV \ SURIXQGL]E
102U UO4a UgOUA éxa x@ ROWDOLIDFLUQ GHVGH OD FDSV
e A A oA A j . FRQWUDWDFLUQ <D HVWE LPSOD
aBO¢cOUaaal x@ e?x@a $UJHQWLQD \ %UDVLO DYDQ]D HC
daca@éUecO x2404CcT s @@@UHYLVWR GHVSOHJDUOD GXUDQ
~ 0 A A s - _ 3RUWXJIDO \ (VSD3D
dadaOPeaxeée x0 2RV O0O0OUEa;



ViATARA, -, ° EGCYU%A ¥E¥o
©i EAATY ¢

t43a00UEa

(VWDPRV FRQYHQFLGRV GH TXH QXHFWWRUDWLQRYS®ORFHVRYV GH DSUHQGL
DFWLYR HO FDSLWDO KXPDQR VH URRP®RWWIDPRRGHOLDFDWEORJIR FRQ FXU
PD\RU FDOLGDG SRVLEOH HQ OD FXD®HVIDAROFR@QR @8 OLGHUD]JR FRQ IRUF
JUDGR GH HVSHFLDOL]DFLUQ SURIHVIRQDIOUQ\E BIOFLWHVDUUROOR \ HVWUD
FRQ OD IRUPDFLUQ FRPR IDFWRU GLIHUHQFLDO \ SDUD

HVWDU D OD DOWXUD GH XQD PLVLUG D ¥ Q¥ ERAH BRPRA

SURWHJHU ORV ELHQHV \ OD LQWHJULGDG SHUVRQDO GH
QXHVWURY FOLHQWHYV (Q HO SDVDGR HMHUFLFLR WDPEL«Q K

XQ SURJUDPD IRUPDWLYR LQWHJUDGH
(VWD FRQYLFFLUQ VH WUDGXFH HQ XtV WRMDIWHRIAIDROREDO GHO GHSDUWDP
GHVSOHJDU GH IRUPD WUDQVYHUVDO® XPP ORVFRHASDIIDGR D ORV FROHFWLY
XQ PRGHOR GH IRUPDFLuUQ FRQWLQXBVWUXEWXWD FRQ FRQWHQLGRV GH &
PXOWLSODWDIRUPD HVSHFLDOL]DG® RMOVIKQFELQOLE®G 6HJIJXULGDG GH OD
FDGD QHJRFLR TXH DVSLUH D OD H[&MBHOFRDHQWR 1RUPDWLYR 3URSLHG
VROR PHMRUH OD FDSDFLGDG GH O RWHQMWIOHIEDBM MRGRORJ DV £JLOHV P
VXV SXHVWRV FRQFUHWRYV VLQR TXHDRQEWPKMRUDXFRQWLQXD \ *HVWLHQ
SURDFWLYLGDG SDUD DSRUWDU LGHDV SRQHUODV HQ

SUEFWLFD \ DEULU QXHYRV FDPLQRWQUBRRY HRYPoFYVH*DGR SDUD UHVSD
(VWRV REMHWLYRV VH PDWHULDOL]D® WY RWRHIVPikiHRK¥EY 7UDQVIRUP Gl

LOLFLDWLYDYV \ HQ KD SURWDJRQL]DGR XQ QXHYF
HIWHQGHUVH D OD UHJLuQ GH $VLD 3C
EalégaaeUxOx 7485a80¢0é0 A4 035'5%%“[’ (Q WRWDO PEV GH HP

VWUXFWXUD KDQ FXUVDGR KRUL
(V XQ HVSDFLR YLUWXDO GHVDUUROSOBQ SREBMRICFLUQ GXUDQWH HO D:3F
SODWDIRUPD /06 VLVWHPD GH JHVWLHQ GHO

DSUHQGL]DMH SRU VXV VLJODV HQ LARxI@ed &HHaadx gda RO UadaadOOUEaA
&RUQHUVWRQH DFFHVLEOH GHVGH FXDOTXLHU

GLVSRVLWLYR R PUYLO FRQ FRQH[LpOBRHVRORWHITDRER BHRYVLGR OD PDUFD GH
OD LQWUDQHW GH QXHVWUD FRPsSD:3fTXUNPEBY HQ XQ D*R OD KHPRV SXOY
8QLYHUVLGDG &RUSRUDWLYD 3URVH®RYDPY3GHyRGRVHERY D HQ
SURIHVLRQDOHV GHO *UXSR FRPSDUWHHXQ LRFUHPHQWR GHO *$ TXe« !
FRQRFLPLHQWRV EXHQDV SUEFWLFDAHPHMARWH YA PWR GH HVFDOD" (Q JU
GHVDUUROODQ VX WDOHQWR PHGLD&WM 8YRHAORWRY\WHO (TXLSR GH 7DOH
KHUUDPLHQWDV IRUPDWLYDV SURIXDELFbHQYRFRILGRV XQ SURJUDPD SLI
LQPHUVLHEQ HQ ORV YDORUHV FRUSRUDBWYYRGDEHMRODGXVLHQ " - \ XQ LW
VX UHQGLPLHQWR \ VH SUHSDUDQ sSBU® ORNLEBPEIRIVFULSWLYR FRQ  F)

DFHOHUDGRV GHO VHFWRU GHO PHUFRYGROLHHRTRP KR EHVDULDO EXVLQ
GLULJLGRV D WRGD OD SODQWLOOD 3

6X FDWEORJR GH FXUVRV VH DOLQHD ¥*R®OBRVHIIHIODRYRREAHPWLYR FXOWXUI
GHVDUUROOR SURIHVLRQDO GH OD FRPEHRUD WIDMDY H@PSHWHQFLDV GH J|
IXQFLPQ GH ODV QHFHVLGDGHYV \ UH BXHpu WRIDHEPWIRY G H

FDGD SDV \ VH HQIRFD D OD DXWRJHVWLuQ SRU SDUWH
GHO HPSOHDGR /D SODWDIRUPD VH WPHBRGH @R GH IRUPDFLUQ RQOLQH PD

FRQ QXHYRV UHFXUVRV \ KHUUDPLHQWB WO HYRFHVR GH WUDQVIRUPDFLUC
DXPHQWDPRV XQ HO QuPHUR GHFRY®RPI RWUQ HVWH VHQWLGR GXUDQV
UHJLVWUDGRY HQ OD 83 HQ UHODFLIJ ¥RHLEUDGR ORV LPSDFWRV GH OD |
LOQWHJUDPRY QXHYDV DSOLFDFLRQHV @1 HFwYHYV @D DGHPEV GH PHM
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QRWDEOHPHQWH ODV FRPSHWHQFLDAD G WLWHIRYHQ GH PXHVWUD (Q HVW
OHDUQLQJ )XQGDFLUQ /D\UHW IDFLOLWD TXH HO
FRPSDWLEOH FRQ HO KRUDULR ODERU
D ODV FODVHYV SRU YLGHRFRQIHUHQFL
3URVHJXU &DVK RIUHFHPRV OD SRVLE
‘FeecUE4 RAOOR 1 URAOOR OR aU®®A]IDU ORV H[EPHQHV HQ ODV LQV\
cUgaaa FRPSD3* D SDUD DKRUUDU WLHPSR \ OF

GHVSOD]DPLHQWRYV $GHPEV HQ %UDV
2WUR GH ORV KLWRV HQ HO SURFHVR\GR ARMRYD Eyrpy sbuFLDOHV sDuD

FRQWLQXD GHO SDVDGR D3R KD VLGR QR S Wkib® 'RV UHODFLRQDGRV FR(
SODQLILFDFLUQ GH WRGR HO SURJURRR AGUSPWEERE DoLIDFLUQ GH HPSO
WDQWR RQOLQH FRPR SUHVHQFLDO \SREFREYWEHGEEBY pHQRV XxQ DR HG
HTXLSRV HVSHFLDOLIDGRV GH FDGD 1)V, biii B4 QPYiowLoDb Kb RSWDGR
QHFHVLGDGHV FRQFUHWDV GH QHJIRELRY J e SR Xcpv FRQ GHVEXHQW!
(VWD JHVWLLQ GH FHUFDQ D SHUPLWH, $HYNRIPAFIPY PRW HuvLGDGHY sU

FRQWHQLGRV HQ IXQFLUQ GH OR TXH,g Loyl e WOV cH EHFDV TXH F
ORFDO HQ FDGD PRPHQWR GH HVWXGLRY GH SRVWJUDGR R PEVW

&DGD SD'V GHVDUUROOD XQD HVWUDDVQIE}I?DLR%WH%FRL\I;}Jé?LSHVHV\IIDjUSg\i\?VGRO\;AEF
ODV YHQWDMDV GH OR ORFDO \ OR JOREB%’ (SJF\}B >BQ d_'DQGR

GLVSRQH GH XQ HTXLSR GH IRUPDFLYJV(I\SSSRURSLR TXH

D SDUWLU GH VX FRQRFLPLHQWR GHOsWHHYBQ@Ro S HEUPDFLu0 LPSDUWLGD
QHFHVLGDGHV \ UHVSXHVWDV SDUD YXFPVRp30 BHVPR K RUDV oH IRUPD

WLHPSR VH DSR\D HQ OD YLVLpQ JHQ*—"_HJQ,Q Q[%(Q LQFUHPHQWR GHO
FRPSD®* D \ DSURYHFKD ODV VLQHUJLDYV l\:R/(% O H KRUDV GH PHGLD SR

HTXLSR JOREDO GH IRUPDFLpuQ (Q HMM\/@O%%%\NLGR oD
'LUHFFLuUQ &RUSRUDWLYD FRRUGLQD DOJXQDV DFFLRQHV
IRUPDWLYDYVY JHQHUDOHY TXH FXDOTARLi i i SSioon
SXHGH VHJXLU D WUDY«V GH OD SODWDIRUPD GH

IRUPDFLUQ RQOLQH 3RU HMHPSOR ODY ®H ¥ o U@ééae

FXPSOLPLHQWR QRUPDWLYR R GHO 3PDQ -Gl . . . A A s 2 R
JRUPDFLUQ *OREDO SDUD HPSOHDGR\&@@@\%@@V@{QA Xd ea © @

ALagaa x@ UaaOeae Oedee:
'XUDQWH WDPEL«Q KHPRV FRQWULEXLGR. Q QDx . . . _ w )
IRUPDFLuQ SURIHVLRODO \ bDFpG«rLF@ @anlbRrraOc¢a aauUagd Ja |
HPSOHDGRV RIUHFLHQGR IDFLOLGDGEVAYD @0 X He (U x O x ﬂéééééf)g
UHDOLFHQ HVWXGLRVY VXSHULRUHV /R\, HVWX LRVéGH

'HUHFKR R $GPLOLVWUDFLuO \ 'LUHFA@AsR D Uea|
(PSUHVDV HQ (VSD3D D WUDY«V GH OD )XQGDFLUQ
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I1XHVWURYV VLVWHPDV UHWULEXWLYRYV VLARQUMHDNXPHBWOMHIW DV MXU GLFDV
OD OHJLVODFLpQ ODERUDO FRUUHVSRQGIYHGWH OMLLVESUBEFWLFDV ODERUDO
SXHGHQ YDULDU FRQ HO FRQWH[WR GHO BBUWD\GRQDODHWULEXFLuQ YDULD
VLWXDFLuUQ ILQDQFLHUD GH OD FRPSD3 DPB\KRDNUNILWWEHHGH ORV FROHFWLY|
HVWH SUHEPEXOR OD SRO WLFD UHWULERBMMI WHRASRSHF ILFRV \ PHUL\

D ORV VLIXLHQWHY SULQFLSLRY JHQHUDOHYV
&DEH GHVWDFDU WDPEL«Q TXH XQ S

'HEH VHU OR VXILFLHQWHPHQWH[MWRABHRVDWGYWD HO VLVWHPD GH YD
QR VROR SDUD DWUDHU VLQR SOUPUHQWENVBXHMWRY GH WUDEDMR +
PHMRU WDOHQWR 7DPEL«Q WHGHPWWWLRWREMHWLYRY FRPR OD UHV
FXHQWD OD E%VTXHGD GH OD PRRBIDIDWVR U HO EPELWR GH DFWXDFLUC
SURIHVLRQDO \ RULHQWDU HVH'HWNWRORWPIDFUDUDQWL]DPRYV TXH OD
ORV UHVXOWDGRY GH QHJRFLR PHALE@WEGXHYDNVUD SODQWLOOD VH DI
UHWULEXFLuQ YDULDEOH D FRUWXRO DPH®IRHY ORFDOHV FRPSOHWDPHQ
ODUJR SOD]R SDUD HO FROHFWEXPR GIDUHFIWNWYBR GH GLVFULPLQDFLuC
ORV SXHVWRV FODYH

'HEH DOLQHDUVH FRQ OD HTXLGDG LQWHUQD
DGHPEV GH FRQ ODV SUEFWLFDVa? G RO a0caU0OeOUE4L 660800
FRQGLFLRQHV GH PHUFDGR FRPSDUDEOHYV
$SOLFDPRV GLIHUHQWHV SODQHYV
'HEH WHQHU HQ FXHQWD OD VLWXDFERQ ODV IXQFLRQHV \ ODV UHVSF
HFRQUPLFD GH OD FRPSD3® D WDQWRGIHQ FDIGD FROHFWLYR
SUHVHQWH FRPR D PHGLR \ ODUJR SOD]R
SDUD GHILQLU ORV HVTXHPDV UHWULEXWOPRGH REMHWLYRYV OLJDGF
HYROXFLRQDU KDFLD XQ PRGHOR FROHRBRRLHQWR GH ORV HTXLSRV |
SHVR GH OD UHWULEXFLpuQ YDULDEORSHUDWLYRV HQ IXQFLYUQ GH UDYV
DEVHQWLVPR HILFDFLD HQ ORV \
'HEH DSOLFDU FRQWUROHV TXH JDUDQWLFHQ HO
FXPSOLPLHQWR GH OD SRO WLFD UHWULBXOWIRQYSH LQFHQWLYRV GLUL.
TXH QR H[LVWD QLQJ%Q WLSR GH FROHFWLYRV FRPHUFLDOHV

GLVFULPLQDFLpPQ SRU J«QHUR HWQLD R HGDG
'32 30DQ GH ERQR DQXDO SDUD

'"HEH LQFOXLU HYDOXDFLRQHV GHO SHUVRQDO GH HVWUXFWXUD
UHQGLPLHQWR GH ORV HPSOHDGRV WDQWR

GH OD DOWD GLUHFFLuQ FRPR GHO UH¥wWw® B 6 LQFHQWLYRV D ODU
SODQWLOOD TXH SHUPLWDQ YLQFXdDWlHGR DO SHUVRQDO GH GLUY
UHWULEXFLPQ FRQ REMHWLYRV FRQPFULRWRYDGR FRQ GLIHUHQWHYV RE

HQWUH HOORV ORV GH GHVDUUROORMYMMPWxJEDRY FRPR SXHGD VHL
LQFUHPHQWR GH OD VRVWHQLELC

'"HEH IRPHQWDU XQ VLVWHPD IOH[LEO®XXQRV FDVRV OD SDUWLFLSDF
UHWULEXFLUQ TXH VH DGHFXH D ORWWVRFLDGD D YDORUHV HVSHFTILF
GLIHUHQWHVY LQWHUHVHV GH ORV HPSOHHDGHW FRQFUHWDV GH OD FR

WDQWR FRQ EHQHILFLRYV VDODULDOHV FRPR QR
VDODULDOHYV 30DQHV DGLFLRQDOHV SDUD FRO

FRQFUHWRY TXH DOLQHDQ D ORV
3RU %YOWLPR OD HVWUXFWXUD VDORWBEMHWLYRV \ HYWUDWHJLDV
FRQWHPSOD XQD UHWULEXFLuQ ILMDFRRRDGR
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AocaU0OedbUE4 x@ RO ORcO xUAGOOUEA T x@R
fadedYa x@ xalaUexecadOOUEA

/D UHPXQHUDFLUQ PHGLD GH ORV FRQVHEMHURY HQ _ . . . . _ .
IXH GH HQ porpQlu ¢ O aPaeaPaOOUEa adxU

GH PHGLD 3RU J«QHUR VH GHVIORVE@PVecdAae OAdxOdYQPAaase
OXMHUHYV GH PHGLD (Q ¥E£dbo X ¥ O£ ¥ &j

UHPXQHUDFLMPQ VH VLWXp HQ

9DURQHV GH PHGLD (Q oD
UHPXQHUDFLPQ VH VLWXpu HQ

(Q OD UHPXQHUDFLpQ PHGLD GH OD DOWD
GLUHFFLpQ VH VLWXu HQ PLHQWUDY TXH HQ
OD FLIUD DVFHQGLpu D (Q WRGRV ORYV

FDVRV HO FEOFXOR FRQVLGHUD ODV UHWULEXFLRQHV ILMDV
\ YDULDEOHV DERQDGDV DV~ FRPR ODV GLHWDV \ OD
UHPXQHUDFLPQ SRU SHUWHQHQFLD D FRPLVLRQHYV

AdROOUaAaT e Oad Rae BaardOxaee

/D UHODFLUQ GH OD FRPSD?®* D FRQ VKN WUDHEDMRGRGEHWDUUROODGR GHQW
HQ WRGRV ORV SD VHV VH ULJH SRUFRRS BSUDQIDLSDRYV GH

MXVWLFLD HTXLGDG GLJQLGDG \ UHVSHWR 3DUD

SURFXUDU VX FXPSOLPLHQWR FRQVWUX\BXMRPDWL]DU GLYHUVDV WDUHD)\
UHODFLpPQ VREUH WUHV SLODUHV RIUHFHHOWERHMRMUHWLWQVSHFFLRQHV O
FRQGLFLRQHVY GH WUDEDMR GDU YR] WDQWR D ORV

HPSOHDGRV FRPR D VXV UHSUHVHQWDGOWHIWFWBBY WRGRY ORV H[SHGLH
XQD JHVWLHQ SURDFWLYD TXH DVHJIXUH Xgb¥Q »»QLFR UHSRVLWRULR

UHODFLRQHYVY ODERUDOHYVY SURGXFWLYDV \ HVWDEOHV
5HDOL]DU XQD WUD]DELOLGDG H]

&RQWDPRV FRQ VUOLGRV HTXLSRV ORFDOMRM SD V
HVSHFLDOL]DGRYV HQ UHODFLRQHY ODERUDOHV TXH
RULHQWDQ ODV UHODFLRQHV FRQ ORV HPSPHBBR\PREPL
GLFKRV SULQFLSLRV 'HVGH HO GHSDUWDP H PHMR
FRUSRUDWLYR VH DFRPSD?®DQ \ vXsHUYLYBYBPo F
GLIHUHQWHY SUEFWLFDV VLHPSUH FRQ UHVSHWR D ODV _ .
OHJLVODFLRQHV YLIJHQWHV HQ FpceDldprU@Uaade ROO&a0ORDee | xJ
eaouUonR
3DUD DSR\DU OD JHVWLHQ GH GLFKRV HTXLSRV,KH

PBYXx0 OXHYR KLWR FROQ
GHVSOHJDGR QXHYDYV KHUUDPLHQWDSVXEJJEIFWPPH%VGGFPOD 3RO“WLED *ORED

JHVYWLHQ (Q FRQFUHWR HQ KHP'?IZ\)/ERUDO V\'I£EORJR 6RFLDO TXH GH

H
LPSOHPHQWDGR OD LQQRYDGRUD KHUU Spd'ﬁPQLW/B 6HersLar HQ OD 3RO-WL

D\ DFFLRQHV Sl

HLV HVWUDW«JLF
u
OD FRQIOLFWLYLC

RG
BUGX LU

OLWLJLRV HQ $UJHQWLQD &KLOH 3DUDIXPY SHUZ) 00 Sl xopv £R.
BUXJXDV GHVSX«V GHO «[LWR GH VX DyOLERRLER By Ho wreDV 0DV DFW
(VSD2D \ &RORPELD GXUDQWH /D ARQXELIQ VH
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(VWH QXHYR GRFXPHQWR HVWUDWWILRBR Ay ga@ad U0 x@ RO 2OcUaU
5HDILUPD HO HVWULFWR FxpsoPped And BE @paee

OHJDOLGDG HQ WRGDV ODV MXULMEGIEF RA¥VWRGD 0D sSRO™WLFD oDE
GRQGH RSHUDPRYV LQFRPSOHWD VLQ OD YDORUDFLUQ TXI

&RQVLGHUD ODV GLIHUHQWHYV F%QUQRGVY_IE%R\/th\(/WDV ORV HPSOHDGRV \ t

HFRQUPLFDV \ VRFLDOHV HQ FDEbLMEH EUH HOOD

DGHPEV GH ORV GLVWLQWRYV PDUFRN bRy FRO XQ SURJUDPD TXH DOI
OHJILVODWLYRV \ VLVWHPDV GHUHADPRLRAMY Y 0RV SURIHVLRODOHV

ODERUDOHYV YDORUDFLRQHV SRU HQFLPD R SRU Gt

$ SDUWLU GH OD DGDSWDFLuQ B'[HQ’\V'VE/WQEJ% YA HGLCHQWLILFD WDQWR
L

FRQFUHWD HVWDEOHFH ORV SUL RV FRPR ODV LQLFLDWLYDV
gHF\|7uc9HOHv DSRUWDQ \ SRU O

Q/JG GR GH YLQFXODFLp
'{'/%5'125“3 D OD FRPSD3 D

g P
SUEFWLFDV EEVLFRVY HQ ODYV FRV GP lF\UF\P
WUDEDMR \ OD OLEHUWDG VLQG D Q\%W
HIWHQGHUORYV D WRGRV ORYV Slﬁiﬂ:ﬁvlgv

ODV GLUHFWULFHV LOQWHUQDFLROPOEY TER vDoORUDFLLQ UHVXOWH ¢
UHJXODQ GLFKDV PDWHULDV gy DSOLFDPRV OD PHWRGRORJ

I1XHVWUD 3RO WLFD GH 5HODFLRQHVH/PD ?&% d_'H{'/HW 3URFRWRIU @ERRBIGR U
TXH DGHPE£V JDUDQWL]D H

IRPHQWD IRUPDV P£V £JLOHV \ IOH[LE%\MQQC?I-PU
LOUI QO%H HYLWDU VHVJRV 30DQ

RUJDQL]DU HO WUDEDMR SDUD FRQ U%)‘Z' Wb HT XY D WUH  \
FRQFLOLDFLpQ ODERUDO \ SHUVRQD8 EJJ!?)I(-’% g bg\/H éH 5FD (Q

b
LQWHQVD WUDQVIRUPDFLuQ GLILWDQG R oD PRPpWHPEPMDU HQ SURVHD

DERUGD DVSHFWRV FRPR OD GHVFR F\FS[LQLJEP%%HEW(BLODH" (O YDORU GHO LC

LPSXOVD PRGHORY K EULGRV TXH D
WUDEDMR SUHVHQFLDO HQ RILFLQD YIF\;%F\N
GHVGH ORV GRPLFLOLRV VLHPSUH THX% %lﬁ)\?lﬁ%
FROQOFUHWDYVY GHO HPSOHR OR SHUPLW OR TXH

ofe
DSRUWD GLIHUHQWHY EHQHILFLRYV DZ%RU\b EEQ/ %%Rly G(P_'% PRGHOR HV VX
B

H
FRPSD® D\ OD VRFLHGDG SRU HMHPSOR, \WRBYRYNR/H cLULIH cLDULDPH

GH UHFXUVRV WLHPSR \ JDVWRYV HQGHWHUPLQDGR JUXSR GH SURIHVLRQD
GHVSOD]DPLHQWRV \ OD FRQWULEXFﬂjbIQ_DD

1IDU D WRGD OD SODQWLOOD HQ
GHVFRQJHVWLRQDU ODV FLXGDGHV \&Ht‘&g FsBPY 3DUDJIXD\ \ BUXJIXD\ \ F

HPLVLRQHV GH JDVHV FRQWDPLQDQWHYyvrRQD SDUWLFLSD GRV YHFHV FRPI

7TRGDV HVWDV PHGLGDV VH VXPDQ DDR3\|/?VU%Q/ EI)'QE‘LU ORV UHVXOWDGRV HQ \

IOH[LELOL]DQ 0DV MRUQDGDV 0DERUOIFYWELMR U DY @BHY OD UHODFLLQ

YLVLELOLGDG VREUH ORV KRUDULRV D LUVFP%Q'\:/\}:LE‘KD JE PRV HPSOHDGRV A
£V ' GH

GHVFDQVRYV VHPDQDOHV\PHQVXDOI—P\FOD'_EY P YyVXFHGLGRV HQ OD FRPS

ORV YLQFXODGRV FRQ oD PDWHUQLERE'REBRspwHuoLeDG

+DEODPRV GH OD YR] GH ORV HPSOHD
IRUPD GH HYDOXDU OD FRPSD3* D D SD
RSLQLPQ SHUVRQDO JHQXLQD (V GHFI
XQD LQIRUPDFLUQ FODYH TXH PHGLDQ
QRV SHUPLWH SULRUL]DU LQLFLDWLYTE
GHILQLU SODQHV GH DFFLuQ FRQFUHMW
ODV PHMRUDV FRQWLQXDV HQ OD 8QL"
&RUSRUDWLYD 3URVHJXU QXHYDV IXQ

HKPJRQ SXQWXDGR FRQ
WRYHV TXLHQHV KD\D
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HQ OD DSS PuYLO GHO HPSOHDGR R KIDFRYRDFWXKPDV |®GR FRQ XQD LQWHU
WHOHWUDEDMR SDUD OD FRQFLOLDFL@® X)X MARWDD @ D QBIRIDEEL®H \ HVFDODEO
WRGDV HOODV OOHYDGDV D FDER GXMXPOWHIXHYDV VROXFLRQHV —-QFOX\H

IXQFLRQDOLGDGHY FODYH FRPR YLVXI
'H KHFKR HVWH PRGHOR GH UHODFLRMHVQODPEBFPIPWN D OD 8QLYHUVLGDG
KD FROQWULEXLGR D TXH HO *UXSR 34YBRM#INKD\RQ IXQFLUQ GH VX SHUILC
UHFLELGR HVWRV UHFRQRFLPLHQWRYVEGXEWRWH RPR SRU HMHPSOR ORV |
SDVDGR HMHUFLFLR WUDEDMR $GHPEV HQ HVWH HMHUFLF

D:DGLGR RWUDV QRYHGDGHV FRPR H(
SUHPLR JRUR SHEXUVRV +XPDQR\4BHRPFLRY VRFLDOHV YHQWDMDYV ST

"HVWLPQ GH 5LHVJIRV GH (PSOHRERYHRGEHPELHQYHQLGD R LQIRUPDFL
((WUDQMHUR (VSD®D )XQGDFLuQ 3URVHJIXU

SUHPLR &HJRV FRQ (7 D ODV OHMRAYGLFLUQ GH KHUUDPLHQWD PXO\
SUELFWLFDV &DWHJRU D '"HVDUURQQB(\GDG FUHFLHQWH H[SOLFD TXH C

$SUHQGL]DMH SRU HO 3URJUDPRHIHQ XxVDGR OD DSS P£V GH XV X
—“QPHUVLUQ HQ -QQRYDFLUQ (VSD¥H~VHV HV GHFLU HO  VREUH HO

SODQWLOOD
&RPHQLXV (GXOHGLD $ZDUG

6FDQQHU 6XSSHUW $SS SOHPDQLD o (o 0 1A 0060EA O

(8 ((FHOOHQFH -QGLD 1XHVWUD SRO WLFD FRUSRUDWLYD UH
IXQGDPHQWDO GH WUDEDMDGRUHV \ W
FRQVWLWXLU SDUWLFLSDU R DILOLDL

3HUR HO SULQFLSDO JDODUGUQ SDUB%LbRﬁ/R‘b%JDDSQL?Yn?H UHSUHVHQWDFLuC
VLQ GXGD OD YLVLHQ SRVLWLYD GH %Ql—f‘\ﬂ/\')"d*é’ﬁ'l?é DFXHUGR FRQ HC
HVWRV PRPHQWRYV OD YDORUDFLuQ PR EYIRAIR b“(?R WHUQDFLRQDO Gl

SXQWRV FXDQGR HVH YDORU HQ gv MX\S‘)'_\(V&N%ER PDQWHOHPRY UHX
ODV HPSUHVDV HVSD:RODV HQ vnS RQ ORV UHSUHVHQWDQ
VHI%Q HO %OWLPR %DUUPHWUR GH (WBLE d:éRuch \ SDUWLPRV GHO FRP
(PSOHDGR SXEOLFDGR SRU HO &HQWUR GH (VWX G vHQD 'H GH XOD PDOH
GH SHEXUVRV +XPDQRV GHO —QVWLWIRIR G UXEWEYY B xH uUHVSHWH oD DXV

6L QRV UHIHULPRV D OD VDWLVIDFFL %U(\Q’#%RQ‘\'?LHDrP@%D\}U ORV FRPSURPL’
WDPEL«Q KDEODPRV GH JHQHUDU HO*BBUBRG{XH HVH FOLPD GH FRQILDQ
FRQILDQ]D QHFHVDULD spuDb H[sUHVDUHHR 1%U HYEXERP DFWLYD A\ GLEORJ
IXQGDPHQWDO PDQWHQHU XQ FRQW&&WQ%VR%\'?W%Q"\'A&GH'LQLWLYD FRQW!I
FRQ ORV HPSOHDGRYV SDUD FRPSDUWIRY L ¥bFPLDFiEQH%§<9H ODV SDUWHV KD\
HOQWHQGHU VXV QHFHVLGDGHYV (VD BF’?I’-V')F' EOEY FRP

*UHDW 30DFH WR :RUN -QGLD

QHV

ELGLUHFFLRQDO SHUPLWH DGHPEV IRPH %WQHV\)(IS)CQIB%HﬁVH GLEORJR VH FI
FRUSRUDWLYRV HO SURSUVLWR VRF E\? @N "BV 8ROHEWLYRV IL
\ HO VHQWLGR GH SHUWHQHQFLD D %‘%E&Q{B%BX 2 8b sobpowLooD WR\

FRUSRUDWLYD QXHYRV FRQYHQLRV VH KDQ VXVFULW|

&RQ HVRV REMHWLYRV GHVGH HO £ RO BRELRFLYYRIP 38HUY: SRUWXJIDO |
+XPDQRYV IRPHQWDPRV GLIHUHQWHYV %%BBI—RWII—JFBIS/ SD VHV \ VH KD UHGXF

OD LQWUDQHW JOREDO \ VX DSOLFDFRYYPGHUSFRH OD FRQIOLFWLYLGDG
UHFRJHQ SHWLFLRQHV GH ORV HTXLSRV (Q oD
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7TRPDPRV XQD SRVLFLpQ DFWLYD TXHé@IﬁWJ@]HUBUUQéOUO
SURPRFLRQD ORV FULWHULRY GH VRVWHQLELOLGDG \ ORYV

""++ GHVGH WRGDV QXHVWUDV DFWLYRGODG®MXG GH QXHVWUD 3RO WLFD GF
JDUDQWL]DPRY HO FXPSOLPLHQWR GHKXBPRYRMLEHPRMRVLVWHPDWL]DGR OD
5SHFWRUHV GH 1DFLRQHV 8QLGDV VREE D VLMPSIWHQFDY ODV PHGLGDV R K
\ GH ODV REOLJDFLRQHV TXH LPSRQAX3DSHUPLWHQ LGHQWLILFDU SUHYHC
2UJDQL]DFLYUQ —~ QWHUQDFLRQDO GHAAQGEYMRXHQWDY HQ HO UHVSHWR D
PDWHULD GH OLEHUWDG GH DVRFLDEDOMEQOROIRVLBRLE@D PHWRGRORJ D GH
FROHFWLYD GLVFULPLQDFLuUQ WUDPHMRURWROWLQXD TXH VHFXHQFLD C
WUDEDMR LQIDQWLO HQWUH RWUDVFXDWUR IDVHV

(Q \D GHVDUUROODPRY OD 3RO WLFD 8ADQUHFREYLHLQ (YDOXDPRV H LG
+XPDQRV FRPR HO LQVWUXPHQWR HVSHF HOFRPBYHWR GH OD FRPSD®* D HQ
SRWHQFLD OD SURWHFFLUQ GH ORV GHUHFRRERHOFPIRYRYQ PDSD GH ULHVJIF
OD FXDO KDVWD HQWRQFHY YHQ D UHIOH¥M®R\D H@DRWUIRY PHGLGDV TXH St
PHFDQLVPRYVY FRUSRUDWLYRV FRPR HO &uBXBROMUL RXKKVWURV FRPSURPLVF
GH &RQGXFWD R OD 3RO"WLFD GH 5HVSRQVDELOLGDG

6RELDO &RUSRUDWLYD '"HVSOLHJXH $SOLFDPRV ODV PHC
GHILQLGDV GXUDQWH OD IDVH GF
'XUDQWH KHPRVY GHVDUUROODGR GLFKS®BROMWIDAD-pQ 1R VROR LPSOLF

HQ LQVWUXPHQWRY LQGHSHQGLHQWHYV TXMRERXPHRY QLYHOHV GH OD RUJI
FRPSURPLVRV HVSHF ILFRV \ GHWDOODQ WDPEQA<HDVSEBRYHHGRUHV FOLH(
DFFLuQ SDUD VDOYDJXDUGDUORV (Q FRQFRAXNRARGHGHY UHODFLRQDGDV FI
HVWH D3R VH KDQ DSUREDGR ODV SRO WIFRRASBHD

'LYHUVLGDG \ &UHFLPLHQWR -QFOXVLYR &RQGLFLRQHV

/IDERUDOHV \ 'LEORJR 6RFLDO \ VH KD UHPRPRPYERBFIHQ &RQWURODPRV G

UHYLVLPQ LQWHJUDO GH OD 3RO WLFD GH $RMMHVEDWELYD \ FXDOLWDWLYD
6DOXG HQ HO 7UDEDMR FXPSOLPLHQWR GHO UHVSHWR D

(VWD WDUHD GH VXSHUYLVLPQ OI
(Q HYWD O QHD QRV KHPRV VXPDGR WDMHIEGERPLVLRQHV GH DXGLWRU D
LQLFLDWLYDV FRPR ODV TXH LPSXOVD ODFXR8BOWRWHRWR LQWHUQR
(VSHFLDO GH OD 218 VREUH GHIHQVRUHV GH ORV
GHUHFKRV KXPDQRV \ WDPEL«Q DO 2EVHBYDWRUERUUHILPRV ODV YXOQH

GH &UHFLPLHQWR —-QFOXVLYR SRU LQYLWHEM i *cRHHMIFWDGDV HQ FXDOT
21* &RGHVSD EPELWR \ GH ORV SURFHVRV TXH

GHILFLHQWHY R PHMRUDEOHYV
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$GLFLRQDOPHQWH QXHVWUR VLVWHPDNVEHDHWIWIRIQ®R HQ O QHD FRQ OR
FRQWURO GH ULHVJRV LGHQWLILFD ORVHGELHQER WIQVDWRSE DQWHULRUHV
GH DPHQD]DV GHVGH ULHVJRV RSHUDHRREILBARHEHQXQFLDYV SRU YXOQHUDF
UHJXODWRULRV R GH QHJRFLR D ILODQWEKRRWXPDQRYV
UHSXWDFLRQDOHV GH FDUEFWHU FU WLFR

$GHPEV GH ORV FRQWUROHV LQWHUQRYV HO *UXSR

3URVHJXU KD WRPDGR OD GHWHUPLQBRH®O G ARBREFIO?20000 T4 x@:
YROXQWDULD GH VRPHWHUQRV D XQPey®H¥%a/denQ HIWHUQD

SRU SDUWH GH XQ SURYHHGRU HVSHFLDOL]DGR FDGD

WUHV D3RV /D %“OWLPD HYDOXDFLuQ(QH®QR HS gUDIH DQWHULRU KDEOE£EDP|
FDUJR GH OD FRQVXOWRU™D .30* FRESBYWDRMBEH OD IRUPDFLUQ SDUL
FRPSD®* D PXHVWUD XQD HOHYDGD PBENEY] HPEWLOOD SRVLEOH (O PLVF
SURWHFFLPQ HO UHVSHWR \ HO FXPHBL®R HFWRAY®P wxvORV GHUHFKRV KX
FRPSURPLVRV HQ ""++ (QWUH VXV FRIHOXQWRIHHPRY HVH FRPSURPLVR HC
GHVWDFD TXH GH ODV  UHFRPHQGEHLRRMHAPFLUQ GH SHFEXUVRV +XPDQRYV
HPLWLGDV SRU OD JHVWLuQ GH 'HEL&PPIOLRHDRWR HEUPDWLYR "H KHFKR

KHPRV DGRSWDGR \D HO \ xQ FXUMRYgREOLIJDWRULRV LQFOX\HQ VH\
HQ SURFHVR FXHVWLRQHV FRPR FRQWURO GH OD D

GH OD IXHU]D YLROHQFLD GH J«QHUR

R T040R cUOAa & 20 Oéaééuo6>%OWXUDo R GHUHFKRV KXPDQRV HQ
A A e ODV HPSUHVDV
adxealRéda éeRadaO0OUadad e
: DQWH H YLVDGR EXHQD
3RU RWUD SDUWH QXHVWUR &DQDO Z(VVLFQR HB%N%E'T&E%%%EL 9 SSUD HQSU
FRPR XQ PHFDQLVPR LQWHUQR GH U B}Q/(S'F IJ—'LMQVGKLHO HVS_U“LWX GH OD Ox
FRQIOLFWRYV TXH SHUPLWH D FXDOT)?LF'H? ?(ORQ;VB D HVSX<V GHO JSD
«
LQFOXVR VL QR SHUWHQHFH D OD SOB%%LH 8HG>EE%QD5¥\F/\[I)VF{IJ-| WLSR GH FRO\
GH IRUPD VHJXUD \ DQuQLPD XQD SRV<L OH H
KDQ LPSDUWLGR KRU

YXOQHUDFLUQ GH ORV "'++ 8QD YH] EM%QQ@CLB/&D

Q R V ORV FXUVRV R
GLFKD VLWXDFLpQ OD 'LUHFFLpQ GI—P E IEJ ISi— \M\/ &D
DVHIJXUD OD LIJXDOGDG HQWUH ODV El UWIE\Y%(BBIQX G%gl#_:\l)::&s\? ILI;)(PLDQFF\?\T\H
FRRUGLQD GH IRUPD LQGHSHQGLHQVG‘M%FI:FRJQ LE &FLH)_'C%I Q
Q\

WDQWR OD JHVWLpPQ FRPR OD LQYHVWLJDFLp
UHVROXFLpPQ GHO FDVR

T

EORex | 2@UeadUx0Ox ROOaadR

(Q BURVHJIXU &DVK OD VHIXULGDG \ FNDOBRGDIVERVRY LQGLFDGRUHV VH SL
FRPR PHGLR SDUD DVHJXUDU XQ HQWRBQR BQJIJR FLDWLYDV DVLIQDQGR C
VHIXUR \ VDOXGDEOH VRQ XQD SULRJUWEMNGLED WIRWRERXUVRY QHFHVDULR
QXHVWURY QLYHOHY RUJDQL]DWLYRDQEOALNDLY HVSHF ILFR VREUH WRGRV
UHVSRQVDELOLGDG VH PDWHULDOL]DUDY DWW R &BRWDWIHRQ AXH KD\DQ SRGLGH
WULPHVWUDOHY GH 6HIJXULGDG \ 6DOXG OLGHUDGDV SRU

HO FRPLW« GH GLUHFFLuQ (Q O QHD FRQ OD 3RO WLFD *OREDO G
6DOXG HQ HO 7TUDEDMR UHYLVDGD HQ

(Q HOODV VH DQDOL]D \ VXSHUYLVDDOWRGMWIOIDYY DHFWLYLGDGHY GH QHJR
PDWHULD GH SUHYHQFLpQ GH ULHVJRKROODERRIDIBGRHMGH3URVHIXU &DVK SHI
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REMHWLYR GH UHGXFLU OD DFFLGHQWDEDRCGLUGDG DWDNFRIPR HO HQY R GH QI
FHUR LPSOHPHQWDQGR SDUD HOORHREMRAWGDPRW VX ELHQHVWDU

HVSHF ILFRV DFFLRQHV H LQGLFDGRUHV FRQFUHWRYV

TXH VH UHFRJHQ HQ VX 1RUPD *OREBHUFRHOD SULQFLSDO JDUDQW D HQ OR
~QGLFDGRUHV GH 6HJXULGDG \ 6D0OX\GEWHWYHPE WWPEBMAR LHVIRYV VH UHILHU

TXH VH UHYLVDQ FRQ FDUEFWHU WUDPRXMWWORAMRIBDTEBSRY IRUPDFLPQ GHW
GLUHFFLUQ GH OD FRPSD3®* D ODV DPHQD]DV SRWHQFLDOHYV D ODV T

\ ODV PHGLGDV QHFHVDULDV SDUD VX
$0 PDUJHQ GH OR DQWHULRUPHQWH H[SXHVWR HO
&RPLW« GH ([SHUWRYV HQ 6HJXULGDGARBBAXGE/XOWDGR GH WRGR HOOR HQ
IRUPDGR SRU H[SHUWRY HQ SUHYHQERRQRYBIHKUERWRY UHGXFFLPQ GH OD W
ODERUDOHY GH ODV GLVWLQWDYV JHR®QUVDGHQR-RQEY XQ (VWH GHVFHQ®
B3URVHJXU &DVK RSHUD VH UH¥%QH VvEIFOI3DOBREIWH HQ GHO Q%“PHUR GH DF
SDUD LGHQWLILFDU QHFHVLGDGHV WRFEHQFLDVH®RY JUDYHV HQ XQ
HMHUFLFLR GH OD IXQFLpuQ \ PHMRUMNVYVWWER AW PBHIWM DGR WP PEL«Q HQ HO Gi
GH VXV VHVLRQHYV KDQ QDFLGR GLYHUVDUHESHRQDWL\Y®NM JUDYHGDG HQ XQ
FRPR OD &DPSD3D *OREDO GH 6HJXULGDG 9LDO
GHVDUUROODGD GXUDQWH HO PHV GH M¥X¥RR I&YPD OD SULRUL]JDFLpQ GH

TXH FRQWH FRQ PEV GH spUWLF{RBHWMY KERFH HIWHQVLEOH D ODV U
GLVWLOWDYV SDUWHV GHO PXQGR  WHUFHURV VHJI%Q OR GLVSXHVWR HQ
3 GH &RPSUDV 3RU HOOR 3URVHJIXU

FRQ VWOLGRV VLVWHPDV GH FRRUGLQ]|

DFWLYLGDGHY SUHYHQWLYDV KHUUDEF
Aa@édaOUEA x@ 40P e Uae ROOEDHR PR QGLEOH SDUD JDUDQWL]DU |

HMSWLPDV GH WUDEDMR HQ WRGD OD F
(V LPSRUWDQWH UHFDOFDU TXH HO &XWWHBPPWUR*HVMWWYRFLRY UHFLELGRV
GH 3UHYHQFLUQ GH 5LHVJRV /DERUDOHV 35/ HQ
B3URVHJXU &DVK HVWE£ GREOHPHQWH (VWIR W[X®KVIEWD DUTXLWHFWXUD GH
DOO£ GH ORV PHFDQLVPRV FRUSRUDWRPHRWLGD UHJXODUPHQWH D FRQWUR
PHQFLRQDGRY HQ HO DSDUWDGR DQWHNQRDFICRQHY WDQWR LQWHUQRV FR

JHUHQFLD HQ PDWHULD GH VHIXULGRBWHDRXN®@ WD GH ODV FHUWLILFD
DGPLQLVWUD ORFDOPHQWH 3RU HOOG®2 OD FRPSB&BFW 6HOI —QVXUDQ
FXHQWD FRQ H[SHUWRY DVLIQDGRV HAZFDXD:ED V OR7& HV OD

FXDO JDUDQWL]D WDQWR XQ HVWULPBWRHKP SOIOPSMHEOMRGHO «[LWR GH QXF
QRUPDWLYR FRQIRUPH D ODV OHJLVEBRFHRWBVEORBDOHYV

FRPR XQD JHVWLuQ FHUFDQD D ORV GLIHUHQWHYV

HOWRUQRVY GH WUDEDMR

&RPR UHVXOWDGR GH OR DQWHULRUPHQ WH) RISXOWUROAUO
3URVHJIXU &DVK SUHVHQWD JUDQ Q%PHUR GH

LQLFLDWLYDV SDUD PHMRUDU HO EL#RDY VAN B HRVOR TXH D JHVWLUQ G
WUDEDMDGRUHV WDQWR D QLYHO ORRBBWMHRPID I Wt ILHUH QXHVWUD FR

PDUFR GH SUR\HFWRV FRUSRUDWLYRWLDQGR SRU XQ HVWULFWR SURWRFR
SDUD SUHYHQLU FRQWDJLRV HQ HO H(

7RGR HOOR HV DFFHVLEOH MXQWR FRQ HO UHVWR GH
LQIRUPDFLUQ HQ PDWHULD GH 35/ D WuUDYR\KBFRPWHQLGR HO &RPLW« Gt

DSS ~-QWUDQHW \ RWUDV QXHYDV KHUUDPLHRREAL SDUD IDYRUHFHU OD D.
RSHUDWLYDV TXH SHUPLWHQ D ORV HPSMMPEPRrGH GHFLVLRQHV \ DFFLRQH

GLVSRQHU GH WRGD OD LQIRUPDFLMQ DFWXDOL%DGD GH
6H KD SURGXFLGR XQ UHWRUQR L

SUHVHQFLDO HQ QXHVWUDV RILF|
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SDXODWLQD VLHPSUH HQ IXQFLpQ GKDEDOLWDQGR KHUUDPLHQWDV G
VLWXDFLUQ HSLGHPLROWJLFD GH FDGBD FRQWURO GH DFFHVRV IDFLO
JHRJUDI'™D \ PDQWHQLHQGR HO WHOWWDJDERLMRGDG GH FRQWDJLRV \
FRPR XQD RSFLUQ GH XVR GLVFUHFLWQPPLWHVY HQ OD PHGLGD GH OR

SDUD WRGR HO SHUVRQDO FX\DV IXQFLRQHV DV
OR SHUPLWDAQ $FWXDOPHQWH FRQWLQXDPRV FR

VLVWHPD K'EULGR GH WHOHWUDE
6H KD PDQWHQLGR OD UHGLVWULEXALQWHUQDQGR YDULRYV G DV GH S
RUJDQL]DWLYD GH WXUQRV \ GH HVSPIEIFRQIEHHQ DTXHOODV SRVLFLR
WUDEDMR SDUD OLPLWDU HO Q¥%“PHUWLEHRORJ D GHO WUDEDMR OR SH
SHUVRQDV TXH HQWUDQ HQ FRQWDF®WRREHPRILR) D IXWXUR HV GDUOH
HQ HO FXUVR GH VXV DFWLYLGDGHV FRIWWGILPRGNMOR K EULGR DGDSW

QHFHVLGDGHY RSHUDWLYDV GH C
+HPRV UHDOL]DGR FDPSD3DV GH

LQIRUPDFLUQ \ FRQFLHQFLDFLUQ FRQVWDQWH

Aa xUaxe0OalaladbbUEA i xUégaaeUx0Ox

/ID SOXUDOLGDG OD GLYHUVLGDG \ QD RPXOWUFXDWKX UHRAL G DG GH WUDE
KDQ IRUPDGR SDUWH GH QXHVWUD L&SUWQWH@GEWDB GDWRY SRU HQFLPD GH OD
FRUSRUDWLYD GHVGH VLHPSUH FRPRPERWBHFISDFGHYLGDGHY SHUR QR S
XQD HPSUHVD FRQ XQD SODQWLOOD Ho(H FRHQUGEDFGRIQHY GH FDHU HQ OD FRP

HPSOHDGRV \ HQ £EPELWRYV JHRINWEHICFHRWVDWIDH®D SURFHVR GH HTXLOLEU|

GLVWLQWRYV PXMHUHV GH QXHVWUD SODQWLOOD H
SULQFLSDOHYV SULRULGDGHVY HQ HO £F
(Q KHPRV DFWXDOL]JDGR HVH FRRIWBBEYVR BH J«QHUR \ XQR GH ORV R

DSUREDU OD 3RO WLFD *OREDO GH "HYWMUWMIEOLK[ ARV GH QXHVWUR 30DQ 'L

&UHFLPLHQWR —QFOXVLYR TXH VLUK \BKMHTD ER DLRBY &
ORV GLVWLQWRYV LQVWUXPHQWRYV \ SODQHV GH LIXDOGDG

ORFDOHY GRQGH VH FRQFUHWDQ O DM SULIQFAISTIOH K HUQBIBPIVHQWD SDUD FLC
GH DFWXDFLpQ SDUD YHODU SRU ODFXIX®DWGHEG &/ OWIIDWR IHPHQLQR HV H
RSRUWXQLGDGHY GHQWUR GH OD HP $RSIRDH PHG:IRFPMHYQ EDVDGR HQ WUHV !
GH FRQFLOLDFLPQ SXEOLFLGDG GHO SURWRFROR GH
DFRVR HQWUH RWUDYV (VHO FDVR GHO&DQG HQFLDU 3DUD HOOR RIUHI
-JXDOGDG GH (VSD3D ILUPDGR HQ QXHVWUDV SODQWLOODV VHVLRQ
HQ DVXQWRYV GH LIXDOGDG GH J«
%OWLPD TXH FRQWu FRQ P£V GH
GH DVLVWHQWHY VH FHQWUp HQ
vUeORxOx x@ U:4044 ORV VHVJRV LQFRQVFLHQWHYV

(O IRPHQWR GHO HPSOHR IHPHQLQR HV. X@PWXDU 1XHVWUR SURJUDPD 0XN
DVLIQDWXUD SHQGLHQWH HQ XQ HQWRUQGPOWRBFHQGLPLHQWR UHDOL]D XQ
WUDGLFLRQDOPHQWH PDVFXOLQR FRPR HOHGHDODLQWHIUDQWHY GH QXHVYV
VHIXULGDG SULYDGD 6HJ%Q GDWRV GH GRGEPWURIPOUHVSRQVDELOLGDG
$3526(5 FRUUHVSRQGLHQWHV D VRORSRQLELOLGDGHV GH GHVDUUROO!
GH ORV SURIHVLRQDOHV GH VHIJXULGDG H@DIDIMLY RS D VHLY PHVHV HO
(VSD3D VRQ PXMHUHV /D FLIUD VH KD LQ BWEDHAMWPEHRWR GH 5HFXUVRV +)
HQ ORV %“OWLPRV D3RV SHUR VLJXH HQ SDWERHWD RNV SURJUHVRV EDSDI
PX\ DOHMDGRV GH OD SDULGDG DGTXLULGDV R UHWRV DIURQWDG
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SURJUDPD LQFOX\H WDPEL«Q IRWPDFAQ@RXOR WLHQH HQ FXHQWD OD G
FRQWLQXD HVSHF ILFD \ HYSDFHRXLDSHRMKTRM LQWHJUDQ QXHVWUDV G
SDUD OD SXHVWD HQ FRPY%Q GHGIH DHURWXGHYQDOL]DQGR HQ SULPHU
\ H{SHULHQFLDV VDODULDO UHJLVWUDGD HQ HVWRV HT
SRQGHUEQGROD D UHQJOMNQ VHJIXLGR
ORWLYDU /DV %HFDV (PSRZHUGRFRHR GH HPSOHDGRV GH FDGD XQR
GHVDUUROODGDV MXQWR FRQ OMPuUDNG/DEHHE@D KHUUDPLHQWD JOREDC
BURVHJXU \ DELHUWDV D WRGDY¥RHSWHQVDFLUQ OD FRPSD3® D GLVSRQI
WUDEDMDGRUDV LQGHSHQGLHQMHIHFOWHRGHGHXDQEOLVLY SRU J«QHU
SRVLFLpPQ SRQHQ HO IRFR HQ HSBUVBE@DXH IDFLOLWDQ HO VHJXLP
RSHUDWLYR YLJLODQWHYV DX[LSHPAIMVHA WEHQWLILFDU ODV YDULDF

DFHUFDQ SURJUDPDV IRUPDWL YR\ IGREKBHORY VXEVDQDGDYV
PXMHUHV TXH QR KD\DQ WHQLGR ORYV

UHFXUVRV HO WLHPSR R HO /ID UHWULEXFLuMQ GH ORVY WUDEDMDGR
DFRPSD:DPLHQWR QHFHVDULRVWD®&®BY ORVY FDVRV D OR TXH HVWLSXC
DFFHGHU D ORV PLVPRV &RQ HBORH¥VHIGEDGR HQ ORV &RQYHQLRV &R
YLVLELOLGDG D VXV ORJURV \ WVHKSRWHOORFLIVQ Y XXH H[LVWD GLVFULP
SRVLELOLGDGHYVY GH SURPRFLUQLQWHURBH(ORY HOHPHQWRY R FRQG
SURJUDPD GH EHFDV LQFOX\H XWHWULEXFLpuQ 3URVHJXU &DVK JDUDQ
DFRPSD:DPLHQWR WULPHVWUD®RBEBRHWDWWE &GKBH WRGRYV ORV FRQFH:?
PXMHUHV FRQ XQ JUDQ UHFRUUGER @RQWBQ OD HVWUXFWXUD VDODUL

FRPSD3 D
(V PEV HQ FROQWUDWDPRYV D XQD F

(VWH SURJUDPD VH HPSH]p D LPSOHRRQWBHQBLHQWH \ HYSHFLDOL]DGD SI
SOHQD SDQGHPLD GH PDQHUD WHOHPEWWFAPD(BGWHLYHODFLPQ GH SXHVWR
SHDMH LPSXHVWR SRU ODV FLUFXQVWQQ@H DD WXGWYRDU OD HTXLGDG VDO
VLQ HPEDUJR XQD RSRUWXQLGDG SPEQMBEPMOR WILWR GDUD DVHJIJXUDU TXt
FRQWDFWR HQWUH PXMHUHV GH GLVOGWLGWRYFAMEGWRAXHOGR QXQFD VH GH
JHRJUEILFRV \ XQLGDGHYV RSHUDWL YPXYHVIVQ CGERHHIXQHUR RULJHQ «WQLF
(VSD3D HQ (PSRZHUHG:RPHQ VH XDOTXLHU RWUD FLUFXQVWDQFLD TX
HQFXHQWUD DFWXDOPHQWH H[WHQGRO®QBGRWALBR GH GLVFULPLQDFLuQ (V\
SDVHV GH —~-EHURDP«ULFD \ (XURSD DXBIPMBURD QR HQFRQWUp LQFLGHQFL
SOD]R HVWDUE GLVSRQLEOH HQ WRGRV ORV WHUULWRULRYV

GH 3URVHJXU &DVK

aeJAaOUEA ROOAA0OR x0 a08xa.
xUaed00adouUxOx
HagoOUO «0ROAUOR
3URVHJIXU &DVK D WUDY«V GHO HVWD
(Q HO DQE£OLVLY GH HVWH DVSHFWR XQD FWRR$B:THWHEQIKDY LPSXOVD OD
HQ FXHQWD FXDWUR FDWHJRU DV SUH®@ PHIFDHAR ODERUDO GH SHUVRQDYV
'LUHFWRUHV ODQGRV LQWHUPHGLREL$OD®ODRFMWIDG\I VLFD R LQWHOHFW XL
2SHUDWLYRV \ ODV FUX]D FRQ YDULDEOXW)XOMRPENGDMVDEOH D WUDY«V G
ORV £PELWRV JHRJUEILFRV FRQFUHWRV \ ODV
GLIHUHQWHY O QHDV GH QHJRFLR ((PWOPLRFLSH ANWRFWLYLGDGHY HQ H
SDUEPHWURY OD EUHFKD VDODULDME&M YURXHIXWYW RO VK

HV HQ OD DFWXDOLGDG GHO GDWR DWULEXLEOH
VREUH WRGR D ODV GLIHUHQFLDV GH UHPXFPXYEHRQGHSHUVRQDYV FRQ Gl
SRVLFLRQHV RSHUDWLYDV (Q oD EU Xk B URFdIYRVWbBH GLILWDOL]DFLu

GH 3URVHJXU &DVK HUD GHO
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\ HQ OD JHVWLUQ GH OD JUDQ FDQWIE®DE @WHVY WHUFHURY TXH SXHGL
SDSHO JHQHUDGD LQWHUHVDGRY HQ «O (O HTXLSR

IXH JDODUGRQDGR FRQ HO SUHPL
-QFUHPHQWR JUDGXDO GH VX SRUFHQWRMBWIQRQ ([FHOOHQFH D QLY
OD SODQWLOOD \ DPSOLDFLpPQ GHO WKKHREHDWL]DFLuUQ UREUWLFD GH

SRVLFLRQHV \ WDUHDV D ODV TXH SXdd3H@®Q ORV %OXH 3ULVP $ZDUG"
RSWDU

3RU ¥OWLPR HO *UXSR FXHQWD
%%VTXHGD DFWLYD GH HVWH WLSR QM ESWUR QVWYHFLDO GH (PSOHR HC
SURIHVLRQDOHV D WUDY«V GH QXHVWWYMWR GH OD FRODERUDFLPQ HQ\
RIHUWDV RQOLQH GH HPSOHR B3URVHJXU SDUD OD LQVHUFLuQ O

SHUVRQDV FRQ GLVFDSDFLGDG ¢

~QWHJUDFLUQ GH ORV VHUYLFLRV GH RS VLWR WLHOH HO FHQWUR G
GLIJLWDOL]DFLUQ RIUHFLGRV SRU HOgSHULVREBAIDVLO QDFLGR GH XQ

GLVFDSDFLWDGR HQ XQ £UHD WHFQRQMILREP3 OV HIXU \ OD $VRFLDFL,
&HQWUR GH SRERWL]DFLuUQ ([FHOHQF§P| jRV GH ORV 'LVFDSDFLWDGR
$XWRPDWLIDFLuQ \ '"LILWDOLIDFLUQ 385(8R %UDVLO

GHO *UXSR (Q «O VH VLW%D HQ HO FHQWUR GH

OD RSHUDFLpQ D ODV SHUVRQDYGHRRRRQDOPHQWH D WUDY«V GHO &u¢
GLVFDSDFLGDG RIUHFL«QGROHYRQBEXFWD VH SURPXHYHQ GH PDQHU
SRVLELOLGDG GH SDVDU GH RFKSPFWRQBSRO™WLFDV TXH IDYRUH]FDC
UXWLQDULDV D WDUHDV GH PD\RREVUMOWRGR HQ OR TXH DWD3*H D ORV

D*DGLGR FRPR HO DGLHVWUDPERQWRIWDFLPQ GH SHUVRQDO
PRGHORYVY GH PDFKLQH OHDUQLQJ (O *UXSR

GLVSRQH GH FXDWUR &HQWURV3GRVHJIJXU &DVK JDUDQWL]D HO DFFHV
'LIJLWDOL]DFLUQ HQ HO PXQGR HRSXDBRR/VHI VXV LQVWDODFLRQHV P
%UDVLO &KLOH (VSD3D \ 3HU%DGBOQWDRARY \ PHMRUD GH OD DFFHVL
HPSOHD D SHUVRQDV FRQ DODRY WGER.BIFRY RSHUDWLYRV \ FRUSRI
GLVFDSDFLGDG &RPR GDWR UHOHYDQWH

HVWRYV FHQWURY KDQ JHVWLRQOG R "PRENVURHWRWDO GH HPSOHDGRYV FR
PLOORQHV GH S£JLQDV GH ORVHRR VWLIORVENVGR GH HPSOHD(
GHSDUWDPHQWRY GH OD FRPSDEODREMHWWYHR D PHGLR \ ODUJR SOD]R
HO FRPSURPLVR QR VROR GH LgRWHPHPWbWOHDQ QXHVWUD HVWUXFW
YROXPHQ JHVWLRQDGR VLQR WIOPEYRQDYHFRQ HVWDV FDUDFWHU VWI
H[SRUWDU HVWH VHUYLFLR LQWHUQR D ORV
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(Q HO *UXSR 3URVHJIXU FRQWDPRV RR®WXE®MVD HQRUPH PDVD GH FDQGLGI
'LUHFFLpPQ GH *HVWLHUQ GH OHGLRV TXHLRHIHRFRVJIDD FRQWUDWDFLPQ GH
GH RUJDQL]DU ORV SURFHVRV GH FRPSRIODQ FULWHULRY GH VRVWHQLELC
DSURYLVLRQDPLHQWR GH OD FRPSDUBWSROQHVIXBIDOUNGDG VRFLDO FRUSRUD\
GH TXH VH UHDOLFHQ GH PDQHUD UHHHSRPERIYVEDHH\VXVFULEDQ \ SURPXHYD
VRVWHQLEOH 1DFLRQHV 8QLGDV \ TXH GLVSRQJDQ G

GH FHUWLILFDFLUQ HQ FULWHULRYV (6*
(VWD "LUHFFLpPQ JHVWLRQD ORV UHMPRHHSRWDEDIPU FRQWUDWR HO GHUHFK
RSWLPL]DU VX HILFLHQFLD \ UHGXFLYURRWHUWYXIY D) UHDOL]DUOHYV XQD DXGLW

SUR\HFWD HVWRYV REMHWLYRV D ODWMNPRWP DLRHLIDQMRIBERRM. QJI%Q SURFHYV
SURYHHGRUHV GHVGH ODV £UHDV GH &RPSUDV \

&DGHQD GH 6XPLQLVWUR )ORWD -—-QRXPEWOWOHWROXLPRY OD JHVWLUQ GH S
*HVWLUQ GH 6HUYLFLRV QXHVWUR &UGLJR «<WLFR \ GH &RQGXF\

VHOHFFLPQ VLIJXH FULWHULRYV GH LQG
7RGDV ODV FRPSUDV GH VHUYLFLRV REENFHWHYL6HDG \ WUDQVSDUHQFLD FRF
DMXVWDQ D OD QXHYD 3RO WLFD GHRERPHYRY BSYWEREY FRQGLFLRQHV FRPF
HQ XQD QRUPD JHQHUDO HVSHF hiilPH §HQWLGR KHPRV GHILQLGR XQ
REOLJDGR FXPSOLPLHQWR TXH VH DS DFEINSEDR IWB G FDVR GH TXH H[LVW
ODV FRPSUDV \ FRQWUDWDFLRQHV GHRBLHILPHWR 8H LOQWHU«V R XQ SRVLEO

VHUYLFLRV FRQ HO REMHWLYR GH DY@ ¥ H DO XIRPWARO XWLIKFPSOHDGR \ XQ
KRPRJ«QHD GH DSURYLVLRQDPLHQWR VRVWHQLEOH

XQD DGHFXDGD JHVWLpPQ GHO JDVWRDMWRPQGDVL]DUHODFLRQHY FRQ SURY
SURFHVRV SURWHJHU D OD HPSUHVNVNLGHHQA XQWIBYRFHVR GH PHMRUD FRQYV
LOQQHFHVDULRY \ DVHIJXUDU XQ XVR RHPRVLPFRDOGHGRRNWNULWHULRY DGLFLRQ]
IRQGRVY GH OD FRPSD® D $GHP£V GHVRWOWRNQLELOLGDG HQ O QHD FRQ OD
UHTXLVLWRY OHJDOHV HQ FDGD SD ¥RWS@DIPULVPD KHPRV LPSDUWLGR IRL
IRUPD ODV UHODFLRQHV FRQ SURY HHRFREBUBDYW WHRVWHD@LEOHY \ HQWUHJDGR
SRU HO HVWXGLR $%& GH SURYHHGRIUUHHPLIRXBQXDIQQ@WH —QLFLDWLYDV \ 3UR
ODV HVWUDWHJILDV LGHQWLILFD D GRPPHEV BRVWLIHRMEOH

GHWHUPLQD HO WUDWR DFRUGH FRQ HVD LPSRUWDQFLD

+DEODPRV GH XQD JHVWLuQ FODYH SDUD QXHVWUR

FRPSRUWDPLHQWR VRVWHQLEOH GDQ@QQ&Y@@XB@@@@QéQQ&. ga RO U¢
FRPSUDV \ FRQWUDWDFLpQ GH QXHVWUD FRPSD3 D

PEV GH SURYHHGRUHV HQ  sSD QYD SRZIXQGLIDU HQ OD VRVWHQLEL
XQD HOHYDGD FRQWULEXFLpQ D VXVRPMRPrRPCHYHG JUDGXDO GH QXHVWUD
TXH HO GH HOORV VRQ ORFDOHV VXRBEQUMMIYRU GV VGH PDIR HVWDPF

WDQ GLYHUVRV FRPR WHFQRORJ D ®ORWIHHYROODQGR XQ QXHYR SURFHVR
PDQWHQLPLHQWR GH HGLILFLRV YLHMAGORIDFLUQ GH SURYHHGRUHV (Q
WHOHFRPXQLFDFLRQHV PDTXLQDULBHMRYEHPY @OWHR VWLHQ GHO ULHVJR

PDUNHWLQJ R DVHVRU DV HQWUH RWIRYDPLHRNDOYV GH HYDOXDFLpQ \ FDC
IXQFLPQ GH OD FRQWLQXLGDG GH QHJ

PHGLRDPELHQWDO ODV FRQGLFLRQHYV
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FRQWUDWDFLpPQ R OD UHSXWDFLuQ GH ORV SU
HOQWUH RWURYV FULWHULRYV

$O0 PLVPR WLHPSR SRQGUHPRV HQ PDUFKD XQ
SODQHDPLHQWR GH YHQWDV \ RSHUDFLRQHV ¢
SRU VXV VLJODV HQ LQJO«V FRPR DSR\R FODY
WRPD GH GHFLVLRQHV HQ WRGDV ODV FDGHQD
VXPLQLVWUR 8QLGR D OD HVWDQGDUL]DFLuQ
DXWRPDWL]DFLUQ \ OD URERWL]DFLuQ GH SURF
HVWH QXHYR SURFHGLPLHQWR SHUPLWLUE DXF
HILFLHQFLD OD UHVLOLHQFLD \ OD DJLOLGDG
RSHUDFLRQHYV

TAAEEAY-AA £

(Q 3URVHJXU &DVK WHQHPRV FRPR REBMHMNMLYRRHWWDUHJIXUDU XQD UHVSXH
VLHPSUH D OD DOWXUD GH ODV H[LJMRVLDAWTBEHUQRHM@YWRYV \ PDQWHQHU O
FOLHQWHVY \ DQWLFLSDUQRV D VXV QHFHHAMIBWDLAHSDUD HOOR

PHGLDQWH XQ WUDWR FHUFDQR EDVDGR HQ OD

WUDQVSDUHQFLD \ OD SURDFWLYLGO¥WRY YDORUHV GH WUDQVSDUHQFLD
WUDQVPLWLGRY SRU WRGRV QXHVWUF

(Q ORV “4YOWLPRYV D3RV KHPRV LPSOHPHEMFLORPHIDWH SRU ORV TXH WLHQH
SODWDIRUPD SDUD BXWMQWMV WRA GLUHFWR FRQ ORV FOLHQWHV FRPHU
%XVLQHFMGLDQWH OD FXDO VH GLVIRYM BEDFRRQHY SHUVRQDO GH DWH(
LQIRUPDFLMQ RSHUDWLYD \ DGPLQLVWUDWLYD HQ

WLHPSR UHDO TXH SHUPLWH JHVWLRWYDRLYPRY IFILMBIRFDEF RV GH XQD SODW
D ORV FOLHQWHYV \ DJLOL]DU OD WREHIHBHWFHQERD HAWH EGLHQWH 6X REM
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LGHQWLILFDU ODV SDODQFDV GH DFWHKDFH M@ ISFOQUD FWRJXH® £EUHD GH *HVWIL
PHMRUDQGR OD FDOLGDG GHO VHUY WRULIRP /R BYU@MWRY GBI LQGHPQL]DFLuQ
FRQWDFWRVB/MHRE®HU GBRXUQMHR QLYHO SDUD

QXHVWURY FOLHQWHY % % LQFOX\H@DNOWIWOPHUHWVWRVGBROPY UHFODPDFLR
UHODWLYRYV D OD H[SHULHQFLD GH WMRQWR”: QW LS SHYVYLHQFLD

GH SUHVWDFLpQ GH VHUYLFLR \ OD H[SHULHQFLD JOREDO

FDGD XQR FRQ LQGLFDGRUHV HVSHFILFRAHBPRPPHERQHY GH IDFWXUDFL p!
SRU HO FRPHUFLDO \ VROXFLRQD

&HQWUR $GPLQLVWUDWLYR $YDQ
3URVHJIXU &$$3

10a0RJe x@ a@OROAOOUEA | SHFODPDFLRQHV RSHUDWLYDV SF

UeabUaaOalUdaca GHILFLHQFLDV HQ OD RSHUDFLPQ
3DUD ODV UHFODPDFLRQHV TXH GHULYDQSRQ® HO FRPHUFLDO R HO GHSDUYV
UHVSRQVDELOLGDG FLYLO HO FDQDO KDRISMXD® HYROD

UHDOL]DFLPQ GH XQD UHFODPDFLuUQ IRUPDO FRQ OD

H[SRVLFLMUQ GH ORV KHFKRV \ HO LPSRUWHVYRPM¥ODPDGR

SRU ORV GD3®*RV VXIULGRV (O FRPHUFLDO HQY D DO

GHSDUWDPHQWR /HJDO OD UHFODPDFLMQ \ HYWH D VX
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(Q BURVHJXU &DVK FUHHPRV HQ ODV\ GORYR@PWHVXEDUD GDU UHVSXHVWD
PHMRUDQ HO PXQGR 6HUHV KXPDQRWHWRIYV VRFLDOHV
FRPSDUWHQ FRQ RWURV VX HVIXHU]JR SRU FRQVWUXLU
XQD VRFLHGDG P£V VROLGDULD LQF®&XVLYD QuWIQFPOFLPQ 3URVHIXU KHPR
VRVWHQLEOH &RQ KXPLOGDG \ FRQWHY¥RHYRPOWPIPFRRFUR\HFWRYV HQ SD
TXH OR TXH HVWE SRU OOHJDU GHSHFTEWVRHOMW MR GHUIJHQWLQD &KLOH &

GH OR TXH KDJDPRV KR\ $VSLUDPRVSDFPRQVWORYWGRU (VSD3:D *XDWHPD
IXWXUR 1ILFDUDJXD 3DUDJXD\ 3HUY% 3RUWXJL

8UXJXD\ LPSOHPHQWDQGR SURJUHVL
&RQ HVWH HVS ULWX GHVGH OD )X QIGDIFALMNIYRYHEIRUODY GLIHUHQWHYV JFk
HQWLGDG VLQ £QLPR GH OXFUR FDQUQAMWEHPBRRRVW OGH VRVWHQLELOLGDG WU
DFFLUQ VRFLDO \ FXOWXUDO GHO *UXNSBMUFDVEBXEXHQDY SUEFWLFDV
JHQHUDQGR RSRUWXQLGDGHYVY GH GHVDUUROOR SDUD ODV
SHUVRQDV 8Q FRPSURPLVR FRQ ODMBE@RFEXHERWERYLDO TXH DOLQHDGD F
HQ ODV TXH RSHUDQ 3URVHJXU \ 3URVHSHUI®HEYRQHY 8QLGDV SDUD OD OX
TXH VH PDWHULDOL]D D WUDY«V GH SBRUHIHWRYDHOGHYRYVXDOGDG \ OD GHIH
VLIXLHQWHY FDPSRV GH DFWXDFLpuQFRFISQRREQWHFL IQUWDOHFH OD DFFLY
DO '"HVDUUROOR OD HGXFDFLpQ ODFRRPSPRVR HRIPDERBOYHFXFLUQ GH OR\
GH ODV SHUVRQDV FRQ GLVFDSDFLGO/GHB WHPHPHRMOOHRJAGXFDFLEQ GH &
YROXQWDULDGR FRUSRUDWLYR \ HO BRPHQWRP BHMRD'HFHQWH 2'6 \ *HQHL
FXOWXUD EXVFDQGR FDGD G D HQIRIOUIHPRPREY 2'6
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3DUD OOHYDU D FDER HVWRYV SUR\HFWRV HQ OD
)XQGDFLpPQ 3URVHJIXU FRQWDPRV FRQ XQ HTXLSR

SURIHVLRQDOL]DGR DO IUHQWH GHOJFOD BRI &k a0 UOR x@ R
OD 3UHVLGHQWH GH 3URVHIXU (O 3DVAURQVA VS Adaz=dUea
LQWHJUDGR SRU UHSUHVHQWDQWHYV GHO &RQVHMR GH ' St
$GPLQLVWUDFLUQ \ HO &RPLW« GH 'LOH&A @ @éQéQO 1 UdacORK
3URVHIXU \ 3URVHJIXU &DVK TXLHQHR B SATRIIR 4 x & éé@%géé

FRPSURPLVR VRFLDO \ SURPXHYHQ ODV DFWLYLGDGHV

GH OD LOVWLWXFLuQ (O WUDEDMR HQ A&aLaCad da RO
SURFHVRV GH PHMRUD FRQWLQXD ULglgé)aa%)@aéJoT@I-Ea x@J RA&ae
DVSLUD D VHU XQ £UHD JHQHUDGRUD.GH YDO AT
FRPSDUWLGR SDUD OD VRFLHGDG OEAFQQ/SQSQDU\Q/Q\% x@d -Be0Oaaa

JUXSRV GH LQWHU«V EaecBaUORD

&RQ SHULRGLFLGDG DQXDO 3URVHJIXU &DVK
SURSRUFLRQD D OD )XQGDFLpQ 3URVHJXU ORV IRQGRYV
QHFHVDULRY SDUD VX RSHUDWLYD /D DSRUWDFLpQ D OD
JXQGDFLpuQ 3URVHIXU KHFKD SRU 3URVHJXU &DVK HQ

HO D3R KD VLGR GH HXURYV

Ae@daxecdd Ox0acO0OUEa OR Qacadaa @a ¥£¥no

1XHVWUR HQIRTXH LQQRYDGRU VH KBVAXHWWBHFWR QRV KDQ SHUPLWLGR
SUXHED GXUDQWH OD SDQGHPLD 6LQDA/XDBPWHYLGDGHVY HGXFDWLYDV R GH
FRQWH[WR PE£V GLI"FLO TXH KHPRV HIR BRGNVDGR HDOL]DUVH FRPR DQWHYV
QXQFD \ FRQ PD\RU LPSDFWR HFRQuBUMHR HQFEROD O \

VRFLDO KXPDQR HQ GHILQLWLYD /RV UHWRV VRFLDOHYV

KDQ HYROXFLRQDGR \ HQ FRQVHFXHQFEHILRDbWEYLY ORV GLILFXOWDGHYV Y

KD KHFKR QXHVWUD FDSDFLGDG GH MKE¥EXMWWRDVDPEL«Q XQD RSRUWXQLG
SURIXQGL]DU HQ QXHVWUD DGDSWDFL

(Q HVWH FRQWH[WR KHPRVY GHVDUUROIDDVMGROPRPFROYXQGDFLuUQ SULPDQGR
Y DV GH WUDEDMR FRODERUDWLYR SUHD GBRRWIHGHMW GH FRODERUDFLpQ L
GDQGR UHVSXHVWD D ODV QHFHVLG DRIRY BGH VARWRY \ JHQHUDQGR DOLDQ]D
EHQHILFLDULRY FRQ HO ILQ GH VHUHREWLIKEIDE HWQGVHYHIHUHQFLD \ HPSUHC
HVFDODEOHYV /DV VROXFLRQHVY WHFQROWDWUFRY ERBBFWR PE£V VLVW«PLFR
SODWDIRUPDV \ IRUPDWRY RQOLQH KDQ VLGR FODYHV HQ

~

AAUAadUalRgae OOOUaAATxe DA ¥£¥o

‘Haagao RO OAgOUD @XGOOQUGC§DQGHPLD DFUHFHQWDUD OD EUHFKD
SRQLHQGR HVSHFLDO IRFR HQ ORV DO

&UHHPRV HQ OD HGXFDFLUQ GH FDOIGKXMH& WBRRSORJUDPD GH &RRSHUDFLUC
KHUUDPLHQWD P£V SRGHURVD SDUD 3JHHEFHWRWYW &RORUDGRYV
RSRUWXQLGDGHV GH IXWXUR < SRU HOOR HQ

SULRUL]DPRVY HO DSR\R D ORV QL3RV/DW u YH\OAHXHGBVORGVFULWDV D 3LHFL\
HQWRUQRV PE£V YXOQHUDEOHV SDUMDRYIMHDLY $SRAVEY GH —-EHURDP«ULFD
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&RORPELD 3DUDJXD\ 3HUY% \ S8UXJXMRULHWXWDUOHY FRQ VX H[SHULHQFLD
HVWXGLDQWHY VH YLHURQ JUDYHPHQURMHEWRW D GRVWIROHFHU VXV FRPSH
HO FLHUUH GH ODV DXODV \ OD IDOWD GH FRQHFWLYLGDG \

GH GLVSRVLWLYRV 3DUD HQIUHQWDYQRRRRWHVWIHD FRQ ODV KHUUDPLHQWI
SUHFDULHGDG VRVWHQLGD TXH 1DFXRbG®NVeD NcDVRBSDFLGDGHV \ HVIXHU
KD GHILQLGR FRPR SREUH]D GH DSUHQEADRSGMMVW VHU DIJHQWHV GH FDPELL
LPSXOVDPRY ODV VLIXLHQWHYV DFFLRBHARFRIQ HOLHFLWR SDUDJXD\D 0DUC

REMHWLYR GH TXH QLQJ%Q DOXPQR VHLHARHAHDFWBYVW VX WDOHQWR [IXH I
YXQGDFLPUQ SDUD HVWXGLDU HO %DFKI

7DOOHUHV D G&HHFDWRMWWXHODVQWHBUQDFLRQDO HQ HO $WODQWLF &I
DOLDQ]D FRQ OD UHG HGXFDWLYTHU@WBUHEGDFQRPDD OD UHG GH &ROH
7HDFK IRU $00 SDUD PHMRUDUSQDGMVWUPY JUDGXDUVH HQ PD\R GH
LQVWLWXFLRQDO \ SHGDJuJLFDGHYWDRBSRVGEBNHPSH®*R OH KD SHUPL
SDQGHPLD XQD EHFD FRPSOHWD SDUD HVWXGLDU

3RO WLFDV HQ XQD XQLYHUVLGDG GH
JRUPDFLuUQ D WUDY«V GH FDUWLOODV O¥GLFR

HGXFDWERDVFRQWHQLGRY WUDQVYHUVDOHYV
GH FLHQFLD RUWRJUDI™D GLEXMR DUW VWLFR R .
LQWHOLJHQFLD HPRFLRQDO B daaalUalOal x@g 0000e
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JRPHQWR GH OD\ @HDRW XUD

FRPSHWHQFLDV GLILWDOHV HQ Qoubaae FRapa ddese OaacUac
JXQGDFLUQ THHU HQ SUJHQWLRDS 34 s2é Ua84a0OUEA al3e
&XUVRBHVDPLHQWR FRPSXWDRERORO T OegdgrROY Haaa
GLULJLGRV D GRFHQWHYV SHUXD@RXY _SDUD A XA S AT LA A
FDSDFLWDUOHV HQ ORYV IXQGDP@Q@@%HX% @Q aOA _Qqu'O
LQIRUPEWLFD \ oD SURJUDPDFLIROTEFR AP AORAOY UaOxé
GHVSX«V WUDVODGDQ D VXV DO@D&RMOOU URRZAOCA

(3ULPHU &RQFXUVR -EHURDPHULERQR @R A0 OUA4A0R B4&a TR
VFULWXUD SDUD 3LHFLWRYV &RORUDGRY . , . =~ , o A -
DOLDQ]D FRQ )XQGDOHFWXUD 86%&@\%?@\/@"3 EaUxa x@ °0OlI

WUDQVYHUVDO TXH KD GHVDUUROODGR QXHYDV

PHWRGRORJ DV GH DSUHQGL]DMH FRPR

LQIRJUDI ™DV \ SRGFDVW /D LQLFLDWLYD 6XH3D S
WX KLVWRULD HVFULEH WX IXWx@rapP@axad B0 040000 xUUUg

\F/)IflngH\IIZVSLVR\ XQD 'vcl)XRUVDGl?]DLQ[\)NGHRUUQSmFd_IBFQ?CQLFLRQDPRV ORVY RUGHQDGRU
QH Q E¥| OD FRPSD®* D JUDFLDV DO WUDEDM

$SGHPEV HOQ KHPRV UHIRU]DGR HGURIHVLRQDOHV GHO EUHD GH 7-& 7H
DFRPSDDPLHQWR D ORV DOXPQRV U'REPRRYHQ | &RPXQLFDFLRQHV SDI
&RORUDGRV EHFDGRV SRU VX WDOH?W?&%J#?%GHUPS(FLHQGR OD EUHF
\ HQ OD XQLYHUVLGDG SDUD TXH QR GH THHHYHO IXWXUR GH ODV SHU?

IRUPDFLpPQ HQ HVWH FRPSOHMR FRQM?\%HUFPdE)?HbKNLYR

$V~ JUDFLDV D OD DOLDQ]D FRQ OD HRWLGBBSAVEFLPFkEBRY UHFLEFODGR
&RQFLHQFLD KHPRV FDSDFLWDGR D%P&%Hgﬁgv HTXLSRV LOIRUPEWLFRY
YROXQWDULRV GH &RORPELD 1 SDUDJIXBEFRRE ¢ RORUDGRYV HQ ~EHURDP«U

R
PHQWRUHY (O REMHWLYR KDFHU VI—LJ E|EI 8 LRU8 \QIBIyLDO \ HYWXGLDQWH
HVYWXGLDQWHY EHFDGRV HQ VXV SD VHV SDUD
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H[FOXVLpQ HQ (vVSD3D DV FRPR D SHUVRBXDIWWARQUPD RULHQWDGD DO St
GLVFDSDFLGDG SDUD DSR\DU VX LQVHUFLlSuUO DCBFRHUUF U HO OHQJXDMH GH

SURJUDPDFLpQ GH PDQHUD O%GL
(QWUH ODV DFFLRQHY GH EUHFKD GLJLWDO UHDOL]DGDV HQ

ORV GLIHUHQWHY SD VHV GHVWDFD OD OBHPDEDUR FQERPSUHQGLPLHQWR
HQ &KLOH MXQWR D OD HPSUHVD % .\NORMHGEXERQUFLDWUWHFKD GH J<QHUR
KD WUDVFHQGLGR HO LPSDFWR HGXFDWLYRPDFERIDORG7(0 FLHQFLD WHF
DOXPQRV GH 3LHFLWRV &RORUDGRV SDUDQVUKPDHWH® MOGDWHPEWLFDV PH
SURFHVR GH UHDFRQGLFLRQDPLHQWR GHDHRXRSIRY WIDOHQWR GH ODV QL3C
HVIHUD PHGLRDPELHQWDO \ HO FUHFLPLHQWR

LQFOXVLYR (O UHFLFODMH GH ORV RU%§IODPWR PHPYVOROHQWR H[WHUQR QX
UHDOL]DQ SHUVRQDV FRQ GLVFDSDFLGDO® HG K& FHQIWEGR D OD E%VTXHGD
GH LQWHJUDFLPQ HQ GRQGH VH GHWHMUXRIPX @QHYULDGR FRUSRUDWLYR LQ
FRPSRQHQWHY QR UHXWLOL]DEOHV BLIXMWHER PuR HIWVREY TXH PLWLJID L
PHGLRDPELHQWDOHYV 8Q F UFXOR YQOWHWRY®R UhFFHRQHYV GH OD SDQGHPL
HFRQRP ™D FLUFXODU TXH HMHPSOLIRREGHAR g8HVHIQID RO

LPSDFWR ~
&RQ HVWH GHVDI"R QRV VXPDPRV D O

GH +XQJHU —-QQRYDWLRQ XQ SURJUDF
LQQRYDFLUQ TXH FRQHFWD MuUYHQHV !
R cORGacA OB =@acU0Ua x@ RERUIHAGHGYFY FRQ FRPSD2 DV 0°G
LQVWLWXFLRQHYV GH GLIHUHQWHV VHF
(Q XQ FRQWH[WR GH LQFHUWLGXPEUJHAHVXOWRODMRRQHY FUHDWLYDV D
PEV QHFHVDULD OD LQQRYDFLUQ SDYD DSHSOBMNRIN HHGLDQWH XQD FRPSHYV
GLVH:DU VROXFLRQHV FUHDWLYDV T IUFHRMS RU®IQ GKHRUDV GH LQWHQVR
PDQHUD UESLGD \ DGHFXDGD D ODV QHPRWIRGD/GHUXLEIHDGR PHWRGRORJ DV |
PRPHQWR HOLJLp JDQDGRUD D OD SURSXHVWD G

(I WUHPLY 8QD VROXFLuQ TXH GHVWDF
%DMR HVWD SUHPLVD OD FRODERUDIyRF AR Y FYXSWENR D 0D KRUD Gl

~QQRYDFLUQ GH QXHVWUD FRPSD®* DV KW DULRV GH OD FRPSD*™D D QLY
SHUPLWLGR FRQWLQXDU GHVFXEULHQGR RFKRDOLQH \ JDPLILFDGR RULH

IRUPDV GH WUDEDMR PE£V £JLOHV \ @lVIRUPHFRY KB VHIXULGDG
KHPRV FRQFUHWDGR HVWD DFFLEQ FRQMXQWD HQ

GRV LQLFLDWLYDV GLULJLGDYVY WDQWR DO WDOHQWR LQWHUQR
FRPR HIWHUQR

"03a50c0Oaae R ¢cORDacaA i
(Q SULPHU OXJDU GHVGH OD )XQGD gélg 8 RV

VXPDPRV DO 3URJUDPD GH —QWUDHP 3@9&%@ RO 2e0@BR2AOUO0
H —GHDFLUQ GHO *UXSR ODQ]DQGR XKV GHWFO S*RD ODV %HFDV 7DOHQW
GHVFXEULU D ORV HPSUHQGHGRUHV UKHUKFHGMWPWURD DSXHVWD GH )XQGLI
GH QXHVWUD RUJDQL]DFLUQ 'H HQWSRIUWMRIE BYFEDWQFLD DFDG«PLFD \ HO |
SURSXHVWDV UHFLELGDV D QLYHO JOREDRQDEVHOWRVRYRIHVLRQDOHV G
VHOHFFLRQDGRY WUHV FKDQJHPDNRBURVHRY ORWH VXV KLMRV EHQHILFLC
VLIXLHQWHV SUR\HFWRYV IHFKD D PEV GH HVWXGLDQWHV H
$ WUDY«V GH VXV GLIHUHQWHY PRGDC
'"HVDUUROOR GH LQIUDHVWUXFWXYPM§QGH ODV QHFHVLGDGHV GH FD
SREODFLRQHV YXOQHUDEOHV G§uRYUEHPD D\XGD HQ VXV HVWXGLRV D

GLVH:DGDV SRU MUYHQHV WDOHQ@QWRYSTDULEH HVWXGLRV W«FQLFRV R
8QLYHUVLGDG GH —-&$%$- HQ (VSD3D
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(Q HO “OWLPR HMHUFLFLR \ GH OD PDQR GHO £UHD GH
S5HFXUVRV +XPDQRYVY KHPRV RIUHFLGR QXHVWUR

DSR\R D ORV KLMRV GH ORV HPSOHDGRV IUHQWH DO UHWR
GH EXVFDU VX SULPHU HPSOHR HQ XQ FRQWH[WR GH
SUHFDULHGDG ODERUDO 3DUD ORJUDUOR KHPRYV
LPSDUWLGR WDOOHUHY RQOLQH GH RULHQWDFLpQ \
MRUQDGDV IRUPDWLYDYV HQIRFDGDV D ODV GHPDQGDYV
DFWXDOHYVY GH ODV HPSUHVDV FRQ KHUUDPLHQWDYV
Y%WWLOHYVY SDUD DFFHGHU D GLFKR PHUFDGR

$GHPEV HOQ KHPRV DPSOLDGR QXHVWUR

SURJUDPD GH %HFDV FRQ XQD QXHYD PRGDOLGDG
GLULJLGD D DSR\DU HO WDOHQWR GH ODV PXMHUHV HQ
3URVHJXU \ 3URVHJXU &DVK LPSXOVDQGR VX
GHVDUUROOR SURIHVLRQDO 1DFLHURQ DV~ HQ (VSD:3D
ODV %HFDV (PSRZHUHG :RPHQ HQ FRODERUDFLUQ

FRQ 5HFXUVRV +XPDQRV FRQ YRFDFLpQ GH VHU
UHSOLFDGDV HQ RWUDV JHRJUDI DV GXUDQWH ORV
SUU[LPRV D3RV /DV SURIHVLRQDOHYV EHQHILFLDGDV
FRQ HVWD D\XGD D OD IRUPDFLuUQ FXHQWDQ WDPEL«Q
FRQ XQ SURJUDPD GH DFRPSD3:DPLHQWR \
PHQWRUL]DFLPQ OOHYDGR D FDER SRU RWUDV PXMHUHV
O GHUHV GHO *UXSR

.4 ¥£¥o Ugaaae 0aarUOxa
dedecada daavadad xg

H@O0O0xe CORDaca Oaa eao
aedéd aaxORUx0Ox ae@
a00aaady R xeUegaiai RO
PE0RPAOU0O adaUgaeUaaldR x@
ROax aeYQPAaPae 04 AdaaegUed i
AdaaegUed 10aUj
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Aepmcham éaReacOalamY a4acOURRD R "SIHYE SDUD UHIREHY
x@ RO 20axcUOURUIOOUEA XQ £EUHD GHVSREODGD FRQ OD SDUWL
éQXUéOQGUQéQOB YROXQWDULRY (O FUHFLPLHQWR GH F
LQLFLDGD FRQ XQD SODQWDFLuQ GH
JRPHQWDPRV OD SDUWLFLSDFLpPQ GHEORRNOHYV SXHGH VHJXLUVH JUDFLDV I
SURIHVLRQDOHV GH 3URVHJXU &DVKAQ LGDOUHIPVHY D WUDY«V GH XQD S¢
DFFLRQHV GH YROXQWDULDGR FDQDORIORGROYKDFLUQ GHVDUUROODGD SR
VROLGDULGDG SDUD ORJUDU XQ LPSDFWR SRVLWLYR HQ OD
VRFLHGDG

$GHPEV FRPR IXQGDFLUQ HPSUHVDUAR® O UadUgay aegeéed egd
DSR\DPRV D OD FRPSD® D HQ OD FRQVHFXFLuQ GH

VXV REMHWLYRV HQ ODV PDWHULDV GQRPHPHQWH HO HMHUFLFLR DERL
OHGLRDPELHQWH 6RFLDO \ GH *REHYURDIOD-HERYR RILFLDO GH QXHVWUD (
VXV VLJODV HQ LQJO«V \ HQ VX FRPSURPEPR KRERMDHVWUHQDGR QXHYD 7
VRVWHQLELOLGDG &RQ HVWH ILQ GX9BDbhRCEDPYPRYHIXU QRV KHPRV XQL
LQLFLDWLYDV GH HGXFDFLpQ PHGLRBPEPHOWEBOMIHBHQ PEV OD PDUFD T
HO D3R GLULJLGDV D VHQVLELOL®WRHWBRVRQWREY«V GH XQD LPDJHQ P
VREUH OD FRUUHFWD JHVWLuQ GH ORVWHIX Y WPEBPSWREOH 8Q FDPELR HQ

SDSHO DFWLYR SDUD HO FXLGDGR GRB ABWHUBRXHVWUD HVHQFLD 3RUT
HYROXFLRQDPRY SDUD IRUWDOHFHU Q

6LIXLHQGR HVWD O QHD HQ KHPRVRSUHWULMWERRY VHIXLU VXPDQGR DO FRI
HIWHQGHU HVWD VHQVLELOL]DFLUQ BRIFRVY & GRHE VUGB BHM VHIXU
GHO *UXSR \ VXV IDPLOLDV DSR\DQGR HO SUR\HFWR
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6LIXLHQGR ODV GLVSRVLFLRQHV \ UHFRPERG MMRWRRIHW GH GLFKR *RELHUQF
GHO &UGLJR 8QLILFDGR GH %XHQ *RELHU®GRFGEHGIDA/\ GH VX *UXSR
6RFLHGDGHV &RWL]DGDV DSUREDGR SRU HO &RQVHMR
GH OD &RPLVLPQ 1IDFLRQDO GHO OHUFCGRXASOLBRWGWR GH OD QRUPDWL)
\ WHQLHQGR HQ FXHQWD ODV PHMRUHV SBREWOFWYWH GH DGPLQLVWUDGRU|
UHFRPHQGDFLRQHYVY LQWHUQDFLRQDOHV Hd PEPOHAJZIRVGHH OD 6RFLHGDG 7
EXHQ JRELHUQR 3URVHJXU &DVK KD PDQWRQEKERQYRVSHFLDO DWHQFLpPQ H
FRPSURPLVR FRQ HO «[LWR \ VXV HVIXHURRUROWIYD HQ W«UPLQRV GH SU
FRQVROLGDFLPQ GH XQ QHJRFLR UHVSRQWVBBOHXHR GH FDSLWDOHV GHIH(
UHQWDEOH \ VRVWHQLEOH FRPSHWHQFLD \ FRPSHWHQFLD G
SURWHFFLPQ GH GDWRV GH FDUE
(Q HYWH VHQWLGR HO *RELHUQR &RUSRUDPMIULFD GRIVO®H YDORUHYV
RUJDQL]DFLYQ VH DVLHQWD HQ FLQFR SLODUHYV
IXQGDPHQWDOHY LQGHSHQGHQFLD WUD&RBEOQHBOFrIPHQ D ORV DFFLRQLVW
SURWHFFLuQ DO DFFLRQLVWD PLQRULWDEBHRFRGRWRYILHE®HEUDO GH WRGD

HILFLHQFLD H LQWHJULGDG LQIRUPDFLUQ UHOHYDQWH VREUH
UHVSHWDQGR ORV SULQFLSLRV G

BURVHJXU &DVK KD GHVDUUROODGR XQD RO WSFDUEBBFLD \ YHUDFLGDG
*RELHUQR &RUSRUDWLYR TXH ULJH ODV DFWXDFLRQHYV

HQ HVWD PDWHULD \ UHFRJH ORV FULWHUWIURPREIYLQ GIH OWYSDUWLFLSDFL}
TXH UHJXODQ OD RUJDQL]DFLpQ \ IXQFLREGBHPRROWRFGERQLVWDYV

ORV pUJDQRV TXH JRELHUQDQ OD FRPSD3 D

DSOLFDQGR ODV PHMRUHV SUEFWLFDN THWHBWHRLRSTL%¥HRQ "RELHUQR D
QDFLRQDOHYV QRUPDV TXH D\XGDQ D DUWLFXODU HC

*RELHUQR &RUSRUDWLYR (VWDWXWR\

5HVSHWDQGR HVWRYV SULQFLSLRV \ BRHOBRHIRQUERVEIH OV -XQWD *HQHUDO
HO 6LVWHPD GH *RELHUQR &RUSRUD&RQYRHMR 3R BBPXQLVWUDFLUQ 5HJIOI

&DVK WLHQH XQRV REMHWLYRV FODWRPLVLUQ GH $XGLWRU D \ 5HJODPHQ\
&RPLVLPQ GH 6RVWHQLELOLGDG *REL

SURPRFLpPUQ GHO LQWHU«V VRFLERUSHUIRWPYOR 1RPEUDPLHQWRV \ 5HYV
«WLFD \ VRVWHQLEOH JHQHUDQERPMIDMOIRMD SDOD TXH DGHP£V VH VX
DFFLRQLVWDY FOLHQWHV \ OD YRREHGDRELHQWRY LQWHUQRYV TXH UHI
JHQHUDO SRO WLFD

$GHFXDFLuQ D ODV PHMRUHV SUEFWEAD®DPHQWR -QWHUQR GH &RQG
QDFLRQDOHV H LQWHUQDFLRQDOHYV O ROMHMUEBODWLYDV D ORV OH!
GH *RELHUQR &RUSRUDWLYR SURPRYDREBRGRV (V XQ FDS WXOR MXU C
OD UHYLVLPQ \ DFWXDOL]DFLuQ FRQOWD QRW I GH FRPSRUWDPLHQ\

WUDEDMDGRUHV GLUHFWLYRV \ |
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ORV pUJDQRYV GH OD 6RFLHGDG GHEHVUWOWXWR GH $XGLWRU D —-QWHL
DFDWDU HQ PDWHULDYV UHODFLRQDGDRUFED WIR¥LHQFLD \ HILFDFLD H
PHUFDGRYVY GH YDORUHY TXH DIHFWHQHPF>XLDVRY OD ILDELOLGDG GH Ol
FRPSD3 D FROQWDEOH \ GH JHVWLpQ \ HO FX

GH OD OH\
&UGLIJR «<WLFR \ GH &RQGXFWD TXH UHFRJH

ORV YDORUHV SULQFLSLRV \ QRUPD¥REMWUDWR ODUFR GH 5HODFLRQ}
DFWXDFLUQ TXH ORV HPSOHDGRYV GBURMWIXBWDVK \ 3URVHJIXU &RPS
\ PLHPEURV GH ORV pUJDQRV GH JRBIHIXQ@RGDG FRPR DFFLRQLVWD G
GH OD 6RFLHGDG GHEHUE£Q UHVSHWDDD BWRFQWEBDG FX\D ILQDOLGDG H
HQ VXV UHODFLRQHYV SURIHVLRQDOHVQLOWSDFQRVWUDQVSDUHQWH GH
FRPR HQ ODV UHODFLRQHV H[WHUQDWQRMRUH HOODV GHILQLHQGR VXV
DFFLRQLVWDV FOLHQWHVYV \ XVXDULREWHDY GH DFWLYLGDG HO DOFDC
SURYHHGRUHV DGPLQLVWUDFLRQHVWSIWBGELRDWY FRPHUFLDOHV \ OR\
RUJDQLVPRYV UHJXODGRUHV R FRPSHSVWIHRWKMARY SDUD UHVROYHU OR\
(V GHFLU FRQ OD VRFLHGDG HQ JHQRRUDIOLFWRY GH LQWHU«V

recaebcedld x@ RO 242340 x0x

(O FDSLWDO VRFLDO GH 3URVHJIXU &DAMWRSH® HVWEH3URJIJUDPD IXH DXWRUL
GH HXURV FRQIRUPDGR SRYXQWD *HQHUDO GH $FFLRQLVWDV FHC
DFFLRQHV GH HXURV GHHEDGRR GH < VX ILQDOLGDG HV F

QRPLQDO UHSUHVHQWDGDV SRU PHERRSIMHRPLVRV \ REOLJDFLRQHV GHULY

DQRWDFLRQHY HQ FXHQWD QRPLQDMWILOMYH \F B FUHPXIRHUDFLPQ HQ W WXO

-6-1 (6 SHUWHQHFLHQWHY D XR\WD PRMVMDMHURY HMHFXWLYRV \ HP S

FODVH \ D OD PLVPD VHULH 6RFLHGDG

7TRGDV ODV DFFLRQHV VH HQFXHQW WM K W B JUREPHHUWIWHID GH HVH 3URJUD
VXVFULWDV \ GHVHPEROVDGDV \ FRWIDDEGHQLODER XQ WRWDO GH (
%ROVDY GH ODGULG %DUFHORQD %LREDNRHSYDOHQWDR DSUR[LPDGDPHQYV
(VsD:D &DGD DFFLpQ GD GHUHFKR ®HOQFDBWWDOQRRFLDO 8QD YH] DOFDC(
H[LVWHQ UHVWULFFLRQHY OHJDOHV REAMHWADYWXVEHIOLBYRIODPD ILQDOL]u
HMHUFLFLR GHO GHUHFKR GH YRWR QL D OD DGTXLVLFLpQ R

WUDQVPLVLUQ GH SDUWLFLSDFLRQHV HQ HO FDSLWDO
VRELDO 3RU RWUD SDUWH HO GH MXQLR GH

FRPXQLFu OD WHUPLQDFLpPQ GHO SHUL
GH XQ D®R GHO 3URJUDPD GH 5HFRPSL
SRU HO &RQVHMR GH $GPLQLVWUDFLW

"x4eUeUOUEa i a0OYQaOOUE4 x@ 6H DGTXLULHURQ DFFLRQH

000Uaadx 343300 VXSRQHQ DSUR[LPDGDPHQWH HO
VRFLDO

(O GH IHEUHUR GH HO &RQVHMR GH

$GPLQLVWUDFLuUQ GH OD 6RFLHGDG PrRBROWIPHDXHQFLD GLUHFWD GH OD DS
LPSODQWDFLUQ GH XQ QXHYR 3URJUDPRIGBPD \ HO DFXHUGR DOFDQ]DGR
SHFRPSUD GH $FFLRQHV 3URSLDV VLRY¥GHQGRHORG D HQ OD -XQWD *HQHUL
SUHYLVWR HQ HO 5HJODPHQWR 8( @HOHEUDGD HO GH RFWXEUH GH
VREUH DEXVR GH PHUFDGR \ HQ HO YH®ODPPHQYREHO FDSLWDO VRFLDO HQ
'HOHJDGR 8( GH OD &RPLVLURQHGLDQWH OD DPRUWL]DFLUQ GH
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DFFLRQHV SURSLDV 'H HVWD IRUPD $HRQ HDSHWIHD WRFHL D PL F L R OD DXW
UHVXOWDQWH TXHGH HQ HBURVHJIJXU &DVK 6 $ HVWE FRPSXHVW
FRUUHVSRQGLHQWHV D W WXORV GCRO®KFLRQHYV GH ODV FXDOHV
YDORU QRPLQDO FDGD XQR GH HXVYRAMQ YLQFXODGDV DO FRQWUDWR G|

WRWDOPHQWH VXVFULWRV \ GHVHPEROVB@RANJN HQ YLIJRU HO GH MXOLR

&DSLWDO VRFLDO GH 3URVHJXU &DVK 6 $ HXURYV
1%PHUR GH DFFLRQHV DFFLRQHYV
9DORU QRPLQDO SRU DFFLuQ HXURYV

HFEUxecgdald x@ cablUpadaa x@ AdazgUea 102U

(O SULQFLSDO PHUJDQR GH UHSUHVH@GWQVHMHGRY FQGHEMQGLHQWHY HVW
VRFLDO GH 3URVHJXU &DVK HV OD -XSURBREBHHUIDOGH/ LIQDFLUQ GHO DXG
$FFLRQLVWDV TXH HMHUFH ODV IXQFXRQWW\RWRWIWDRBLHIXU &DVK YLJLOD
SRU OD OH\ \ ORV HVWDWXWRYV VRFLBPXAHWO LMLHQW®RDGH ORV UHTXHULPLHQ
-XQWD *HQHUDO 2UGLQDULD VH FHOBBOLRDFLGHAHXQRR SULQFLSLRV GH I
6H WUDWDURQ GLYHUVRYV WHPDV D SIHRHULLQPHRMW B IMFHSWDGRY $XQTXH
&XHQWDV $QXDOHV GH OD 6RFLHGD QR WWHUR IEXH@ R THO7DPEL«Q DQDOL]L
(VWDGR GH —QIRUPDFLPQ QR )LQDQFUHUSR®N DBLOLGDG FRUSRUDWLYD GH
FRPSD®* D YDOLGDFLHQ GHO UHVXOWRRKRR GHDD HMHBBRFIHR/R GH UHSRUWH
DSUREDFLUQ GH OD JHVWLpPQ GHQR&RQDHNRHID \ VREUH 'LYHUVLGDG
$GPLQLVWUDFLUQ GH GLFKR HMHUFLWFY R UDMHHOIHBFEHQFBRXQLFDFLUQ \ UHO
ORV FRQVHMHURY DFHSWDFLuQ GH DPFURQK¥WIDM HFHQYHUVRUHYV

FDSLWDO \ OD SRO WLFD GH UHPXQHUDFLUQ GH ORYV
FROQVHMHURYV 3RU VX SDUWH OD &RPLVLMQ GH BRVW

*RELHUQR &RUSRUDWLYR 1RPEUDPLH
(O &RQVHMR GH $GPLQLVWUDFLuQ HYHWUPBXFURQ@HPQRUPXOD \ UHYLVD O]
GH UHSUHVHQWDFLUQ DGPLQLVWUDFRPGRELBHFFLUQHWULEXFLUQ GHO &R
JHVWLPQ \ FRQWURO GH OD HPSUHVBGRMH®ERWVEBEMRIQ DV  FRPR GH ORV P
GHSHQGHQ GRV FRPLVLRQHV &RPLVHI®LSG®R GLUHFWLYR GH 3URVHJXU &DV
$XGLWRU D \ &RPLVLUQ GH 6RVWHQLEQODG PG GHRELWRMBHULUGLFD ORV SL
&RUSRUDWLYR 1RPEUDPLHQWRYV \ 5i3WUR¥EXEWRQ@HEH /\DXV IDFXOWDGHV DE|
RUJDQL]DFLMQ \ HO IXQFLRQDPLHQWRQGRIUPPERMQ/HDVHVRUDPLHQWR \ SUR
UHJXODQ HQ ORV (VWDWXWRYV 6R FLDRIHVH BIOD 5/HH G DPBIREALRIQWDO VRFLDO
GH $GPLQLVWUDFLuUQ HO 5HJODPHQWRUGR WDWE&RRLWBILQQROYLGDU OD FRQ
GH $XGLWRU D \ HO 5HJODPHQWR G H BNHARLPYLR\L .GHGHVDUUROOR 6RVWHOQL
6RVWHQLELOLGDG *RELHUQR &RUSRIIIFARQRY 8QLGDV D ORV TXH VH KD F
1RPEUDPLHQWRY \ 5SHWULEXFLRQHV O®DDFIRPIRDPDFLUQ

GHWDOODGD HVWE GLVSRQLEOH HQ OD SE£JLQD ZHE GHO
*UXSR 3URVHJXU &DVK (O *RELHUQR &RUSRUDWLYR GH 3URVH

XQD HVWUXFWXUD PX\ DPSOLD UHIRU]
(QWUH ODV UHVSRQVDELOLGDGHV GBS W GRPDV LLH@QWEFHH QRYV (V FRPR VL IX
$XGLWRU D FRPSXHVWD SULQFLSDOWVKXFHVHSRGBGH HVWUDWRY (O 3URJUDP
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&XPSOLPLHQWR 1RUPDWLYR HV XQR $38HH26R¥RREWD PE£[LPD FDOLILFDFLpQ *
SURIXQGRV &RQVWD GH SURFHGLPLKOWRVWHSUHVHQWD XQ UHFRQRFLPLHC(
SUHHVWDEOHFLGRY PDQXDOHV GH FRPS®PUEWDRQHQWWUWDEDMR GH JDUDQW
DFWLYLGDGHV IRUPDWLYDV XQ SURBHVRHEORGWRQMR GBH JRELHUQR FRUS
HYDOXDFLpQ FU WLFD HQ OD SUHYHQHWVSRGYDEBGINVQTWHRQVSDUHQWHYV
GH FDSLWDOHYVY GHIHQVD GH OD FRPSHWHQFLD \

FRPSHWHQFLD GHVOHDO HQWUH RWUDV DFWLYLGDGHYV

(Q OD SUEFWLFD FRPSOHPHQWD \ GHVD UG kb0 @A D x@ ¥E£¥oY
&UGLIJR <WLFR \ GH &RQGXFWD GH 3U5\V§'é>éa§ @3@}&5 i RdaseagUe’
SDUWLU GH HVYWD O QHD VH FUHD WRGD XJD JHRPHWU D = 5" =~
(ILVWHQ SURFHGLPLHQWRY HvwpocdJb e &k aoROee daUagdalae
GHVDUUROOR HQ WRGDV ODV SRO WL@[&V~D§?@%]®G&V PR IOCARO &
DUWLFXODFLEQ GH pUJDQRV FROHJILDGRY LQWHUQRYV . . _
SHUPDQHQWHV \ PXOWLGLVFLSOLQDLﬂ-IO GI-@\B(@H&IY \Qp(ﬂﬂa

\ FRQWURO FRPR ORV &RPLW«V GH S5LRVORY RE® I G A 44
&XPSOLPLHQWR 1RUPDWLYR (VWRV RUJDQLVPRV = A
YHODQ SRU OD LPSODQWDFLEQ DGrIEiq \ AMBx DA RO a
GH ODV PHMRUHV SUEFWLFDV SROWEFAR\UUOODUEa

FRPSURPLVRV GH OD 6RFLHGDG

(Q RFEWXEUH GH B3URVHJXU &DVK REWXYR OD
FHUWLILFDFLpPQ GH %XHQ *RELHUQR &RUSRUDWLYR GH

2o fiaadaxeU0UE4 x@R faaedYa x@ xalalaecadOUEA

$ GH GLFLHPEUH GH HO &RQVHMR GH

$GPLQLVWUDFLpPQ GH 3URVHJXU &DVK HVWDED
FRPSXHVWR SRU QXHYH GH PXMHUHYV

FRQVHMHURY 'RV HMHFXWLYRV \ VLHWH QR H
GH ORV FXDOHV FXDWUR VRQ LQGHSHQG
\ WUHV GRPLQLFDOHV /DV UHVSRQVDELOLGDG
BUHVLGHQWH \ GHO &RQVHMHUR 'HOHJDGR VR §§V§~
GLVWLQWDV \ FRPSOHPHQWDULDV 3URVHJXU &
VLIJXH ORV SULQFLSDOHV HVWEQGDUHV LQWH GHHFMRH \>/<F\W_¢l|%5
HQ PDWHULD GH *RELHUQR &RUSRUDWLYR TXH LOGHSHQGLHOQ
DFRQVHMDQ VHSDUDU ODV GRV IXQFLRQHYV
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~ecaedcedd aaubalidbgUeO

1XHVWUD HVWUXFWXUD RUJDQL]DWLYPUHWXVSDBUWH3MGDVWH XQD 'LUHFFLpC
FRQ HO REMHWLYR GH PHMRUDU ORM SURENFRVYAKDG XQD 'LUHFFLUQ GH
QHJRFLR \ OD IOH[LELOLGDG TXH IDEFHORPLIRYD XQD 'LUHFFLUQ GH *OREDC
DGDSWDFLUQ DO HQWRUQR FDPELDQMN \XJXIF HR@OX FIRIGSRUDWLYDV VRQ V
GH ORV VHUYLFLRV HQIRFDGRV D JHODHUDU WHRALRWQISYUDREDOHYV GH 6RSR
HO FOLHQWH /DV 'LUHFFLRQHV GH 1H3@BRRIVADFLUQ (VWUDW«JILFD
DUWLFXODQ HQ WUHV VHIJPHQWRY JHRJUEILFRYV

~EHURDP«ULFD (XURSD \ $XvwuDoOLP RYVPRL]IDFLPQ GH 3URVHJIXU &DVK
VLIXLHQWH FXDGUR
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“auadao ae0OR x@ cablUpaaa 7adaaalbcgléa

(O —-QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR GH

3URVHJIXU &DVK FRUUHVSRQGLHQWH DO HMHUFLFLR L
IRUPD SDUWH GHO -QIRUPH GH *dvav@,ee @ U & ﬂanU Oéaang

SUHVHQWD HQ GRFXPHQWR VHSDUDG QY

FRUUHVSRQGLHQWH 3RU OR WDQWR©V¥H HcgzlerT%suQQ‘vD D (?)§

GLVSRQLEOH HQ OD S£JLQD ZHE GH cﬂa@@va\a&gaXOOUaaQ& xR

1DFLRQDO GHO OHUFDGR GH 9DORUH LQJUa @QUUUOOX x @
GH 3URVHJXU &DVK GHVGH HO G D G D SXEOLFDFLEQ
GH ODV &XHQWDV $QXDOHYV °aOU

DF
gdaaa x@ ROaxe axadUu
X

&RPR SDUWH GH HVH —-QIRUPH VH LQF(BQ\QCEJé)QV OeY | QY@OegO
DSDUWDGRV ( HQ HO TXH VH DQDOFEh&@WUsOvvaidbacd RO ae xas

GH &RQWURO \ *HVWLHQ GH 5LHVJRV 6

) HQ HO FXDO VH GHWDOOD HO 6LV@?P§) é@R%%P@RQUaaQE
*HVWLUQ GH 5LHVJRYV HQ UHODFLuQ FR@ @(}S@Fa:@ﬂ?%lﬁ

HPLVLUQ GH OD LQIRUPDFLUQ ILQDQFLHUD 6&--) |\

TXH VH HQFXHQWUD HQ HO DSDUWDGR GH HVWH
~QIRUPH GH *HVWLHQ

BURVHJXU &DVK FXPSOH FRQ GH ODV
UHFRPHQGDFLRQHY GHO &uGLJIJR 8QLILFDGR GH %XHQ
*RELHUQR GH ODV VRFLHGDGHV FRWL]DGDV
HMHFXWDQGR GH PDQHUD SDUFLDO ODV GRYV
SURSXHVWDV UHVWDQWHYV

wauvaadao 4ael0R 24040 Agacagadldlaade x@ Rae

(O —QIRUPH $QXDO VREUH 5HPXQHUDFLRQHV GH ORV
&RQVHMHURY GH 3URVHJXU &DVK FRUUHVSRQGLHQWH
DO HMHUFLFLR IRUPD SDUWH GHO -QIRUPH GH
*HVWLMQ \ VH SUHVHQWD HQ GRFXPHQWR VHSDUDGR

HQ VX IRUPDWR FRUUHVSRQGLHQWH 3RU OR WDQWR VH
HQFXHQWUD GLVSRQLEOH HQ OD ZHE GH OD &109 \ HQ
OD GH 3URVHJXU &DVK GHVGH OD IHFKD GH OD
SXEOLFDFLMQ GH ODV &XHQWDV $QXDOHV
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(Q 3URVHJIXU &DVK HVWDPRV IXHUWHRKQEWOD HVH FRPSRUWDPLHQWR $GL
FRPSURPHWLGRY FRQ HO FXPSOLPLHRWRVBWRVFRFRQDN 3URJUDPD GH &XP S
QRUPDWLYDYVY DQWLIUDXGH (VWD UHOPRPUSRBDYRY KBLULIJILGR D WRGRV OR
OOHYDGR D GLVH:DU XQD HVWUXFWXREIGHUYROIGARWFWLYRV \ WUDEDMDGI
SLODUHYV SDUD HYLWDU ORV ULHVIJRNASQKHMDHOMWKH® BHEXWLYD XQD VHULH G
QHJIJRFLR FX\D ORJ ' VWLFD PXHYH HOHRRHAR@HRW T&H BBHERQ UHVSHWDUVH HQ
YDORU FRQ ORV JUXSRV GH LQWHU«V DV~ FR

<WLFR \ GH &RQGXFWD
IRV SLODUHVY FRQVWUX\HQ XQD QDUUDWLYD GH

VHIJXULGDG TXH DIHFWD D WRGD OD (WR\PISDETIRV/RI D FRQGXFH D XQ FDPLQ
FDSD VXSHULRU HV HO &uGLJR «<WLFRVRGHUDRFERFMHM R IUHQWH D FXDOTX
GH 3URVHJXU &DVK (V XQD UHIHUHQF2PXPS®WLPLHQWR R LUUHJXODULGDG
GHWHUPLQD HO G DD G D GH QXHVWUDWEQEBWUHUNVGBIE KRV PHFDQLVPRV GH
QXHVWUD PDQHUD GH UHODFLRQDUQRMFRQFLPQ GH SUEFWLFDV LUUHJXOI
HPSOHDGRYV DFFLRQLVWDV FOLHQWHHRQ\WXIULYRNO PEV HOHYDGR 6LQ HF
SURYHHGRUHV DXWRULGDGHV $GPLGH WRGDF QRQURDWLYD KDELWDQ ODV S
3%EOLFDV RUJDQLVPRV UHJXODGRUBWP FRRSHWIHRFLDB VWD FXOWXUD KD F
\ PX\ HYSHFLDOPHQWH OD VRFLHGDIEXHANVWODHRUYXQL]DFLUQ

FRQMXQWR

'"HQWUR GH HVWD HVWUXFWXUD HO &uGLJR «<WLFR \ GH
&RQGXFWD QR HV HO “QLFR WH[WR QRUPDWLYR TXH

HcUOa&aaeaOUEA | 2a0adaa

1XHVWUR 3URJUDPD GH &XPSOLPLHQGR BERAULSFRUHDW/IHID O 5HFXUVRV +XPD(
ILMD ODV PHGLGDV GLVH3DGDV FRQ 88 5L \GHRVHEDMIDOLRLHQWR \ $XGLWF
HOLPLQDU ORV ULHVJRV GHO LQFXPSOLPLHQWR

QRUPDWLYR HQ HO WUDEDMR GLDULRXHBEWUYPDYEXD QP x1aWlWFD HV JOREDO \
DVSHFWR SHUR VH FHQWUD VREUH MRERANRDRRY &¢RQ RILFLDOHV GH FXPSOL
SUHYHQFLPUQ GHO EODQTXHR GH FDSWWB6DBWWDYpIHRIUDI DV GRQGH HVWDI
SURWHFFLPQ GH ORV GDWRV OD GHPEOVEQUEH IO -PSODQWDU HO 3URJUDF

FRPSHWHQFLD \ OD SUHYHQFLuQ GH &HPHIONR¥HQWR HQ ORV SD VHV EDMR
UHVSRQVDELOLGDG \ YHODU SRUTXH \

(VWH SURJUDPD HVWE£ DSUREDGR SR&RPXWWAHR&XPSOLPLHQWR ORFDO VX
&RQVHMR GH $GPLQLVWUDFLpuQ \ VXDHUY LY RR) BRWLH® UHVXOWD PX\ l«UL
&RPLW« GH &XPSOLPLHQWR TXH WUB RDMDWEH PIDRHAMY SD VHV GH PD\RU

DXWUQRPD \ UHSRUWD D OD &RPLVLIIXBWRS KQMWUDUHR MXHJR HO IDFWRU

(VWH &RPLW« OR LPSOHPHQWD HQ HVPBWHAEKORY DOWRYVY GLUHFWLYRV \ PLI
FRODERUDFLuMQ FRQ XQD HVWUXFWXUDID@QWNUGDDIRELHUQR UHFLEHQ FXUYV
6HFUHWDULR *HQHUDO \ UHSUHYVH Q WBQ W\HW DG PDOMHW L D
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P@OUxO xURUUGAOUO g4 38060QA8BYEYHQAHFDUD HVWD O QHD GH DFW
X@BUQé_ae HQFRQWUpy HQ ODV )HGHUDO 6HQWHQF

HVWDGRXQLGHQVHV (VWDV GLUHFWU|
(O SULQFLSLR GH GHELGD GLOLJHQFhDXHPYWHWHOQ/VRQ YHOMWRLVDGDV SRU M
GH 3URVHJXU &DVK $JUXSD \ GD FRKHRUHHFDRPHY IOFFVQRY 6RQ HOORV TXLH
GLYHUVRV HOHPHQWRY GH FRQWUROr xQ WHUQRSTKHN D DFW¥%D FRQ OD GHEL
SUHYLHQHQ TXH VH FRPHWDQ GHOLVSRWYDIRW KN WWDOWY DFWLYLGDGHYV GHC
VROR GH HODERUDU LQIRUPHV GH FBUR¥WXEDWXDOHV R
UHDOL]DU LQYHVWLJDFLRQHV VLQR GH HVWDEOHFHU XQD
FXOWXUD FRUSRUDWLYD GH H[WUHPOPOUMNYBRIQADEWDOERDGH VHIXULGDG Gt
HQ ODV SUEFWLFDV FRWLGLDQDV TX&DYHUHFKXD WRWDLHQIH LPSODQWDGR OD
FRPSD3 D\ DVHJXUD TXH VH LQFHQWAR® ¢! \OWN HOHYDGR QLYHO GH H[LJHQ
EXHQDV SUEFWLFDV \ HYLWHQ GHWHBWHQWHBWRXGDT)XHHQ3URVHIXU VH SX

LUUHJXODULGDGHYV FLQFR YHUERV LQILQLWLYRYV
LARA ¢ vl A VsAA, AC A TAAEA%Y A AAAYVACAAYIT" A A ¢E°E"A-"A
(SVWD_EOHFHU(VWUXFWXUD&BQWDU GH IRldPDOXDFLuQ&UHDU XQ VLVWHP|
RO WLFDV WHIJXLPLHQWR SHULUPGLFD \S UL#GLFD GHRGRNVNGHQFLDO SDL
SURFHGLPLHQWBRUWH GH GIS:lKﬂJ:\X/k;_ LFD OBWOH H%WRV G QRWLlLFDFL#Q
SDUD SUHYHQLWBRO WLFDV \ SRO WLFDV \SUHYHQFLUQPDODV SUEFWLFDV
GHWHFWDUSURFHGLPLHOQSWURWFHGLPLHQWRWWURO \ VX
FROQGXFWDV FRQ UHFXUVRRQ HO REMHWIGHFXGBIFLUQ D ORV
LOQDSURSLDGDYV PRXFLRQHV DVHIXUDU TXBVXRWRY GH ULHVJR
HO REMHWLYRHGERQVDELOLGIPGKWWWHD GRV
UHGXFLU \ VXSHUYLVLpPQ BRIQRFHQ \
UDJRQDEOHPHRG®MH. QLVWUDGHRRPABWHQGHQ OR
OD SUREDELOLGG® GG $OWDXH VH HVSHUD GH
PDODV SUEFWLFDVHFFLuQ HOORYV

acdaRPex 3a0éQacUéase | PalUBAEHE &P FROWUROHV HVSHFE ILFR]
034 x@ aU@=xUa PLWLJDU HO SHOLJUR SHQDO

(Q 3URVHJXU &DVK EDVDPRV SDUWH '&H DXWN WODD 3R VH KD VHIXLGR
RSHUDWLYD HQ OD SUHYHQFLuQ GH BRBRIBEQAGLMR\G RO HRQBD WDUHD GH FRCQ
D VHU XQD HVSHFLH GH EDUUHUDV DFRXDWUIRIONV GIWSHF ILFRV SDUD JDUDC
FRQWUROHV TXH HYLWDQ VLWXDFLRQHFDIXHUSXHEBWQVIDFWRULD OD PD\RL
GHULYDU HQ OR GHOLFWLYR HYHQWXDOLGDGHV (VWDV VRQ DOJXQ
DFWXDFLRQHYVY UHDOL]DGDV

/D EDUUHUD IXQFLRQD D GRV QLYHOHV (Q HO PDUJHQ

H[WHULRU VH VLW%DQ ORV FRQWUROHY SHHKB YWRYRELOL]DGR D WRGRYV ¢
JHQHUDOHYV FX\R SURSuVLWR VHU D UHGWEIDEB®DGERHWHR GH 3URVHJIXU &C
JHQ«ULFR HQ OD FRPLVLUQ GH GHOLWRYV LPORWWDQRWVWD GH FXPSOLU HQ V
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GLDULR FRQ ORV &RQWUROHV JRFHIWG (A xg ORO4aeda x@ O
*HQHUDOHV \ (VSHF ILFRV

IXHVWUR QLYHO GH H[LJHQFLD HQ W«
6H KD H[SOLFDGR GH PDQHUD FPODQTEKHR GH FDSLWDOHV \ ILQDQFLD
LQHTX YRFD D ORV HPSOHDGRVWHWURULVPR HV PX\ HOHYDGR SRU OC
FRQVHFXHQFLDY ODERUDOHYV HAHDOHIRPWIIIDWPEIKXHYD 6REUH WRGR S
SXHGH VXSRQHU XQD LQIUDFFLOD@®R GNVWIDAD GHO WUDQVSRUWH GH DFW
QRUPDYVY GHO &pupGLJR <WLFR \ GH RRSIGXEWMXVWD VX DFWXDFLuQ D FI

GRQGH HVWE SUHVHQWH
6H KD H[SOLFLWDGR OD FRQGHQD WDMDQWH SRU

SDUWH GH OD FRPSD®* D GH FXDOTLGHIWHPHQWH FXPSOLPRV HVFUXS
FRPSRUWDPLHQWR LOHJDO R TXH) OMDHEONHQ (XURSHD FRQ VXV UHTXL
FRQWUD VXV SULQFLSLRV «WLFRWMPRBLPOWV'H IRUPD JHQHUDO WD

ODV UHFRPHQGDFLRQHV GHO *UXSR G
6H VLIXHQ DGRSWDQGR ODV PHGIO®RM L HUD —~QWHUQDFLRQDO *$)— \

QHFHVDULDYV SDUD SUHYHQLU HsU@MKHURTNRFXH VH DSOLFDQ PXQGLDC
DQWH HO ULHVJR GH OD FRPLVLMQUEH GRIOLWRY

6H KDQ SRWHQFLDGR ORV FROWBREROMFHRWR FRPR VXMHWR REOLJDC
DTXHOODV RSHUDFLRQHV VXVFRERWISEFOIMVPUUROODPRY QXHVWUR QF
JHQHUDU KLSRW«WLFDPHQWH ¢4 HODBDRYRFLHGDGHY RSHUDWLYDV OR
SHQDOHYV GHVDUUROODGR H LPSODQWDGR XQ S|

SUHYHQFLUQ GH EODQTXHR GH FDSLW
6H KD LQVLVWLGR HQ OD LPSODQWREBHPHETR GH SULQFLSLRV SDUD ¢
SULQFLSLR GH VHSDUDFLUQ GHL'%QFH?@IB'ULGDG TXH LQFOX\HQ FROR

LHOWH D £OLVLV GH ODV RSHUDFL

6H KD LQVLVWLGR HQ OD VXSHUFYRLP\/*ﬁgF\)EB J'8RWUDQVDFFLRQHV Vv
GH ORV FRPSRUWDPLHQWRV GH YoRr GH SODOHV GH IRUPDFL

&DVK DV FRPR GH VXV SRO WLIEIPgDERUDFLuQ FRQWLQXD FRQ HO UH
SURFHGLPLHQWRYV

IRUPD GH GLVPLOXLU HVWH WLSR
6H KDQ VHIXLGR DGDSWDQGR O§) V OD YLJLODQFLD SHUPD

\ GH ODV UHJODV GH FRPSRUWD % HODERUDPRV XQ —QIRUP!
B3URVHJXU &DVK WUDV ORYV SRVLLEHgl_”é F $PS ((5/«0 VH SURFHGH SHUL

HQ OD QRUPDWLYD DFWXDO OD LGHQWLILFDFLUQ GH ORV ULHVJRV

6H KD FRQWDGR FRQ XO puJpoRGHLYLGDG \ HO DQEOLVLV GH OD DFV

VHIXLPLHOWR \ VXSHUYLVLuQ FOLHQWHV DWHQGLHQGR VREUH WRGF

YXOQHUDELOLGDG IUHQWH DO EODQT)

7RGR HVWH WHMLGR GH UHJODV GH URGR¥AYWDOIHSEILQDYV JHQHUDQ XQ G

ULHVJRVY VROR UHVXOWD HILFD] VL SRWRPOPEFcRY QHYHOHV GH ULHVJR

VHQVLELOL]DQ FRQ HOODV 6X LPSOEPPANOCRHYKOWE &RPLW« GH 3UHYHC(
HVHQFLDO SDUD HYLWDU ORV GHOLWFAPQTXHR GH &DSLWDOHYV
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(O SDVR SRVWHULRU HV VRPHWHU ORMY FRQRPYIYBRQHV
DOFDQ]DGDV D OD VXSHUYLVLPQ GHO GHSDUWDPHQWR GH
$XGLWRULD —QWHUQD \ SRU DXGLWR/OPHYURMWHHRRGRRYR GRIVORV GDWRV SHUVR
LQIRUPHY OOHJDQ KDVWD ORV «UJDORNVMIERMREGHUOR VRFLHGDG < FDGD
GH 3URVHJXU &DVK \ HVYW£Q D GLVSFOHWLREbu@HY WHQLGD PX\ HQ FXHQWL
UHJXODGRU /RV WUDEDMDGRUHV W EBPHKQ®WHVX®WRGR HV HO FXPSOLP/|
FXRWD GH UHVSRQVDELOLGDG D WURRMNP Y DOH HQ HVWD PDWHULD VH DS
IRUPDFLUQ REOLJDWRULD DQXDO 8@ @RWHUSVPLEHE GRQGH WLHQH DFWLYLGD
&RUSRUDWLYD 3URVHJXU HQ HVWD REBWHWLYR HV SURWHJHU ORV GHUHFK
IXQGDPHQWDOHYV GH ODV SHUVRQDV |
(O VLVWHPD GH SUHYHQFLuQ GH EOD@WKHIRYGHQHQ HQ HO HMHUFLFLR GH
FDSLWDOHV VH EDVD HQ WUHV SLODUHYV
1RUPDWLYDPHQWH OD HPSUHVD GLVS
~-GHQWLILFDFLUQ \ FRQRFLPLH QAW RWHIFCD FOHLHRWWLUQ GH 3URWHFFLC
6H HYWDEOHFHQ GLIHUHQWHV FXPHOMVFREY ORV UHTXHULPLHQWRYV F
ULHVJRV DSOLFDQGR PD\RUHV HHOLIHDGEDDM @MR 8( GH GH DI
LGHQWLILFDFLuUQ \ FRQRFLPLHQWRWREIMMILYR D OD SURWHFFLUQ GH C
DTXHOORV TXH SUHVHQWDQ PDYRWLEBWLBQRUHODFLuUQ DO WUDWDPLH
REMHWLYR 1LQJ¥%Q FOLHQWH HYHDNRWODER VID OD OLEUH FLUFXODF
QR FXPSOH FRQ ORV UHTXHULPBHQWHRVHOXWR *HQHUDO GH 3URWHFFL
HVWDEOHFH QXHVWUD SRO WLFE*3' \ OD /H\ 2UJEQLFD GH GH
GLFLHPEUH GH 3URWHFFLPQ GH 'DWR
6HIXLPLHQWR GH OD UHODFLuQ+pBBW BDOH BIRV '"HUHFKRV 'LIJLWDOF
FDGD FOLHQWH VH HODERUD XQ SHRHBY TXWWEQ LOQFRUSRUDGDV HQ W

EXVFD OD FRKHUHQFLD GH VXV R$IAARbRQ Y
FRQ OD DFWLYLGDG TXH KD GHFODUDGR 6L KD\

GXGDV VH H[DPLQD GLFKD GHVERMWMWR 6LVWHPD GH *HVWLPQ GH 3U
EDVD HQ OD DSOLFDFLuQ GH ORV HVW
6LVWHPD GH FRPXQLFDFLpPQ D QROMVHUQDFLRQDOHYV GH VHJIJXULGDG \ ¢
UHJXODGRUHV &XDQGR VH SURGXAURPRY¥QDs2 —(& H-62 —(&
DOHUWD \D VHD PRWLYDGD SRYRXRxHDPEIFHHRGLGR OD FRPSD3 D HV
HO SHUILO GH ODV WUDQVDFFLRQWY) CHPRUPPHRMI D WUDY«V GH OD |
R SRU RWURV PHGLRV FRPR ODMJLYDF\ &RPSOLDQFH ODQDJHPHQW ¢
FRPXQLFDFLRQHV LQWHUQDV GH3 QR¥ SRU VXV VLIJODV LQJOHVDV (\
WUDEDMDGRUHV R GHQXQFLDYVLR) WWHPXENGNHO IJHVWLRQD GH PDQHUD
&DQDO «<WLFR VH DEUH XQ H[SHILKHOQWDHFXBG GH 3URVHJIXU &DVK &
UHVXOWDGR SRGU D VXSRQHU X®PLQLRV /RV SULQFLSDOHV SDUD F»

FRPXQLFDFLUQ GH RSHUDFLUQ ORUPHDAKRWVEP GH SULYDFLGDG
DO UHJXODGRU

'"XUDQWH VH KD IRUPDGR D
WUDEDMDGRUHYVY GHO *UXSR 3URVHJXU HQ SUHYHQFLMHQ
GH EODQTXHR GH FDSLWDOHYV IUHQWH D ORV GH
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ILFLWXG
5HJLVWUR 7U HQFLD
SFEWLYLGDGHV GHO (0 GHEHU GH OD (RSB HeWR oHRUvaéstHSSVDGRV
7UDWDPLHOWR 587 LOIRUPDFLUQ 586t Vorr o
B 5ROHV \
3ULQFLSLRY UHODWLYRVIRUPDV SRO WLFEDYV UHVSROVDELOLGDGHV  SHODELRQHY
DO WUDWDPLHQWR \ SURFHGLPLHQWRYV HQ PDWHULD GH FRQ WHUFHURV
SURWHFFLPQ GH GDWRV
7UDQVIHUHQFLDYV : YDOXDFLUQ
SHODFLRQHV FRQ _QWHUQDFLRQDOHV $QEOLVLYV GH ULHVJRV HLPSDFWR HOQ
HQWLGDGHV GHO *uxsr g{WEwRY 5 © SURWHFFLUQ GH GDWRYV
OHGLGDYV RUPDFLLQ $XGLWRU DV \
U
GH VHIXULGDG OHJDOHVZEROPRLROHV FROVROLGDFLUQ VHIXLPLHQWR
\V RUJDQL]DWLYDV GH HPSOHDGRV FRQWLQXR

%DMR OD FHUWH]D GH TXH OD SURW“EFXngé?ngGb%GfHX%DﬂééXé(")QO
SULYDFLGDG GHEH DGDSWDUVH D HQWRUQRYV

FDPELDQWHV \ D OD DSDULFLpPQ GH QRXHURD\EDPWHDGHY Q%“FOHR GH YDORU
SRWHQFLDOHV KHPRV UHIRU]DGR VXXSIDFOVPRVDOHY GH QXHVWUD FRPSD:
OHJLVODWLYR LQWHUQR $ «O VH KDYHDMM @ RGRHOX#HNYBOWIR «<WLFR \ GH &RQ
QRUPDV SRO WLFD SURFHGLPLHQWRYUREDBRYRFRY RO GRQVHMR GH $GPL
DFWXDFLYQ SDUD HO HMHUFLFLR GHGCORVEAHOHERRY GHVO W WXDOL]DFLUQ
LQWHUHVDGRV \ JHVWLUQ GH EUHFKSDRURAGWURBURNERVD 3R

/D HFXDFLPQ UHVXOWDQWH VRQ ODVEE HOWRPWEDGEDOUQ LOQVWUXPHQWR YLQF
1RUPDV &RUSRUDWLYDV 9LQFXODQWGENEGHOHWKBRRFLGR \ UHVSHWDGR SR
BURVHJXU &DVK 8Q LQVWUXPHQWR WUPEBRMRGRUHV \ PLHPEURV GH ORV |
UHFRQRFLGR HQ HO DUW FXOR Q| GRE&WBH+YQR GH 3URVHJIXU &DVK (V XQD
$GHPEV HVWEQ SHQGLHQWHV GH ODWMPSURKDBPID®RW HVWEQGDUHV GH FRF
ODV DXWRULGDGHV GH FRQWURO HXBERS®KPFHW GRPRRGRV ORV SURIHVLR
GH OD GHILQLWLYD UHJXODUL]DFLuQ@iB&UdYWY $EDUFD DVSHFWRV FRPR HC
WUDQVIHUHQFLDV LQWHUQDFLRQDO HWYRSD chWRWR GH OD OHJDOLGDG HC
GHUHFKRV KXPDQRV \ OD LIJXDOGDG \
HO WUDWR FRUUHFWR HQWUH HPSOHD
DGHPE£V TXLHQHV GHEHQ FRODERUDU
1383a00UE4 o4 a4Ué0OUx0Ox VX LPSODQWDFLuQ \ FRPXQLFDU D WL
GH «-WLFR WRGRV ORV SRVLEOHV LQF:
(VWD QXHYD SODWHD QRUPDWLYD H[ggh HRYPREIGIDO QRWLFLDV (VWE DFI
‘XUDQWH HQ HO *UXSR 3URVHIXY; KIARYHE FRUSRUDWLYD \ VH HQWUH
IRUPDGR D QXHVWURY WUDEDMDGRUFYIFEDMEBWH FYDIQ@GR VH LQFRUSRUD
GH GDWRV /D HQVH:DQ]D KD VLGR RRQIRI }pFLpQ
SUHVHQFLDO /D SURSXHVWD IXH VHIPHQWDU HVWD
DXOD HQ IXQFLUQ GH ODV QHFHVLGRGCHMRGHIRRV&DVK QR HVWDPRV VROR
QHJRFLRV GH OD FRPSD?® D \ ORV GLYWHRYHRM SH UM:OHY 3RU HVR KHPRV
GH OD RUJDQL]DFLuQ (O D3R SDVDGRPSHK RVBIERLHO &uGLIJR GH &RQGXFWD
IRUPDFLUQ HVSHF ILFD HQ HVWD £UHRWHUQDWLRQDO 6HFXULW\ /LIXH DV

HPSOHDGRV XQD FLIUD PX\ VXSHULR®&® WHRYH HQ 6XL]D GH HPSUHVDV GH
GH



BALAAA -, ° ECY%A ¥E£¥o
aj oA, AATAT”

ﬂOéOB QUOé ([FOXLU GH OD JHVWLPQ GHO FDC

FRPXQLFDFLRQHV TXH DWLHQGDC
(Q BURVHJIXU &DVK GLVSRQHPRV GH XQ &PRAOWMWRGRY SDUD ODV TXH H[LV
SHUPHDEOH D WUDY«V GHO FXDO SXHGHQHVSHF ILFR FRPR SXHGDQ VHU O
FRPXQLFDUVH LQFLGHQFLDV 6X ILQDOLGPW HQF GIHVEHBWDU HQWH R DO HP!
DFWLWXGHV LUUHJXODUHV LOHJDOHV R KRQWUEHDHLPY ®QP OD FRPXQLFDFL|
&UGLIJR <WLFR \ GH &RQGXFWD $ WUDY«VLOWFHGMVOHFLDY D WUDY«V GH XQ P
&DQDO GLVSRQLEOH HQ OD S£JLQD ZHE ®iB@ L'/ 2XBGR FRPR &DQDO <WLFR
BURVHJXU &DVK FXDOTXLHU SHUVRQD SHHWHQUBEFUDWLYD \ ODV ORFDOF
OD FRPSD®* D R QR SXHGH FRPXQLFDU HVRYRVHJXU DV  FRPR ODV - QWUD(
FRPSRUWDPLHQWRY GH IRUPD VHIXUD \ DRQMRURPRDWHY SD " VHV GRQGH RSH
/D '"LUHFFLPQ GH $XGLWRU D ~-QWHUQD VHVWWBBOHFIHH XQ VLVWHPD GH JH
HYDOXDU LQYHVWLJDU \ UHVROYHU GH IRWRRIXBH VL VH UHFLEH XQD FRPXQ
LQGHSHQGLHQWH \ FRQILGHQFLDO FXDOTWAWHHSWLEOH GH VHU WUDVODGI

LQFLGHQFLD QRWLILFDGD ¢<WLFR SRU XQD Y D GLVWLQWD D
FDQDO ORY HPSOHDGRV WLHQHQ
(Q VH UHHVWUXFWXUp HO FDQDO SDUBHTXH | RUPBR DO GHSDUWDPHQW

%QLFR \ JOREDO HQ WRGD OD RUJDQL]DFRK® sl IR3R R SDUD VX UHGLUH
KHPRV DSUREDGR OD 3RO WLFD GHO &DQRPrRLEBQBHBRQ

HO REMHWLYR GH UHJXODU VX IXQFLRQDPLHQWR 6H OH
KD GRWDGR DGHPE£V GH WRGRYVY ORV UHFX4JWVHRVYU OD ILIJXUD GHO *HVWRU <V
RUJDQL]DWLYRV QHFHVDULRV (V XQD KHUUYRXPDPHRMHSHQGLHQWH TXH DG
2QLFD TXH VH DGDSWD D ODV QHFHVLGD&I/DO «WLFR UHDOL]DQGR XQ FR
H[LVWHQWHY GH JRELHUQR \ GH JHVWLUQF RQWIURR WIRERH ODV GHQXQFLE
HV FXPSOLU OD QRUPDWLYD TXH VH DSOL&FHDPVHRQCBYGHY GH WUDEDMR FR:
GLIHUHQWHY MXULVGLFFLRQHV \ DO PLVBR WHBPSYRSAVNHWOD FRUUHFWD WU
ILHO D ORV PD\RUHV HVWE£QGDUHV LQWHUWRVRIRAIFRQHVGH HVWDV D WUDY «
DSOLFDGRV D HVWD FODVH GH FDQDOHV JOREQGHYLHQWR REMHWLYR \ HV
SURPRYHU XQD FXOWXUD GH WUDQVSDUHQFLD «WLFD \
OLEUH GH FRQGXFWDV GH FRUUXSFLUQ R(MWXE®HHFHU GLYHUVDYV JDUDQW
SURFHVR GH JHVWLpQ FRPR OD S
'"HVGH OD DSUREDFLpuQ \ SXHVWD HQ PDUBKDEHIXQFLDQWH OD FRQILGHQ
&DQDO «WLFR DO W«UPLQR GHO SULPHU WWHIRRFAMWWHR GIHOODYV FRPXQLFDFL
HMHUFLFLR KHPRV LPSODQWDGR \ DSQVLWDERHFL«QGRVH OD REOLJDW
GLIHUHQWHY SRO WLFDV \ SURFHGLPLHOQWREOARERHLOOD SURWHFFLUQ GH C
REMHWR GH UHJXODU HO FDQDO \ JDUDQWHI® EHO®RQFLDGR GXUDQWH HO ¢
FXDOTXLHU FRPXQLFDFLpQ VHUE WUDWDGQP\BMLLIRUWER ODV FRPXQLFDFLRQI
REMHWLYD LQGHSHQGLHQWH DQUQLPD \FDRRILGRIQ SIDOVHULRULGDG D VX
DGRSWDQGR ODV PHGLGDV RSRUWXQDV S®Hi D HOMWIXY B FRQIOLFWRYV GH
HO FXPSOLPLHQWR HIHFWLYR GHO &uGLIRXWWNVHRIDUDQWL]D TXH HO SURF}

JHVWLUQ GH ODV FRPXQLFDFLRQI
/RV SULQFLSDOHV UHVXOWDGRYV REWHQLGRY BV OPGHO &DQDO «WLFR HV

DSOLFDFLUQ GH HVWDV SRO WLFDV KDQ MWEBRTXLSR LOGHSHQGLHQWH LP:
REMHWLYR OD SURKLELFLuQ GH
'"HWHUPLQDU TX« VH FRQVLGHUD LQRLGBHOFL D 1% 400DV SHUVRODVY T)

R LUUHJXODULGDG \ OD HODERUDFLKQ GH XQiupo FRPXOQLFDGR XQD |
FDWEORJR QR H[FOX\HQWH VREUH o\, 4ijxODULGDG D WUDY«V GH

FXHVWLRQHYV VXVFHSWLEOHV GH VH%UHVXQFLMQ GH LORFHQFLD \ KR

FRPXQLFDGDV D WUDY«V GHO &DQDOSfJV%II'HFﬁLRQDO GH ODV SHUVRQDV

\ SHUVRQDV LQYROXFUDGDV D WL
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FXDOTXLHU FRPXQLFDFLpQ UHFUHIO®F IDRYKHYD FRQ ODV DXWRULGDGHYV
GHO &DQDO «<WLFR S“YEOLFDV \ RUJDQLVPRYV UHJXODGRUF

SDVHV HQ ORV TXH GHVDUUROODPRV
/D FRQFOXVLpQ HV TXH OD KHUUDPLBEOWDYKBDGHYV

H[SHULPHQWDGR XQ SURFHVR GH UHILQDPLHQWR \

PHMRUD 'H «O VH GHULYD P£V HILFL3HGRMHDIKQ &MVK SDUWLFLSD HQ DVRFL
JHVWLPUQ \ UHVROXFLPUQ GH ODV FRPRQUIBRELIRRIHRQHY VHFWRULDOHYV SDUD
UHFLELGDV D WUDY«V GHO &DQDO $GHWVEVURBAR BOOHNWHFWRU OD PHMRL
ODV H[LJHQFLDV TXH PDUFD OD 'LUHFWWEZQGBUHY GH FDOLGDG \ HO LPSXC

GHO 3DUODPHQWR (XURSHR \ &SHBEOLFDV P£V DYDQ]DGDV

&RQVHMR GH GH RFWXEUH GH (VWDV

UHVROXFLRQHV SURWHJHQ OD LGHQW Wbt @GP\ RUIJDQL]DFLRQHV SURIHVL

GHQXQFLDQWH \ JDUDQWL]D ODV FRRXOVWHER EIHWHRHLD DGHPEV GH HQ
«VWH -QWHUQDWLRQDO 6HFXULW\ /LIXH HQ

6HFXULW\ 7UDQVSRUW $VVRFLDWLRQ
ODQDJHPHQW $VVRFLDWLRQ $&0$% \ §$
$VVRFLDWLRQ $70-$
"a44¢c00Ua4a0e O 0x2abUOOVaAaD =
2@0cadlUoORDa $VLPLVPR 3URVHJXU &DVK SDUWLFLSI
SULQFLSDOHV RUJDQL]DFLRQHV GHO \
IXHVWUR &UGLJR <WLFR \ GH &RQGXBWDVHVREOR¥H ¥® WHQHPRYV SUHVH
GHEHU GH DFWXDU EDMR ORV SULQFLSLRV GH OHJDOLGDG
FRRSHUDFLEQ YHUDFLGDG \ WUDQVSDUHQFLD HQ ODV

YalalUecaOOUaagde aLORUOO= 1 OaacalbeObOUEA U

B3URVHJIXU &DVK QR GLVSRQH GH VXEXYD\QFXPQHY VH UHVSRQVDELOL]DQ GF
S%EOLFDV TXH VHDQ PDWHULDOHV S@QWIRVXDGEHR QGIRVHRPHUFLDOHYV DV~ FI
HQ HO HVWDGR GH LQIRUPDFLUQ QR GIHQOR¥ IMVHUDYLFLRYV TXH FDGD XQR GH

H[LJH FXEULHQGR OD WRWDOLGDG GF
(Q 3URVHJIXU &DVK FRPR HPSUHVD PXY@WRRIDF HROPE®GD UHJILUQ /RV VHJIPH
FRQWULEXLPRV D OD GLQDPL]DFLUQ Fs8H OBV LIREOHYRPDRVVLGR GHILQLGRV V
GRQGH WHQHPRV RSHUDFLRQHV D WHIOWYNFSIKUD RUJDQL]DWLYD \ HQ EDV
QXHVWUD DSRUWDFLPQ D ODV DGPLQLNMVWOURARIRHEH ORV PHUFDGRV WDQ
S“%EOLFDV 'H HVWD IRUPD QXHVWUDPPURUWEWHIPRABYFORPR FRPHUFLDOH
VH GHVDUUROOD VLIJXLHQGR ODV GLR$IlWHAIFRHYHFHGADORY PHUFDGRV DV"
2UJDQL]DFLpQ SDUD OD &RRSHUDFLUQQAHQQHYIP OBHRO®IRIRFLDFLRQHV FRP|

(FRQuUPLFRV 2&'( FXPSOLHQGR DV FIRYHWEHQWUR GH FDGD UHJLHQ
GLIHUHQWHY UHFRPHQGDFLRQHV TXH VXJLHUH HO

GRFXPHQWR (URVLHUQ GH OD %DVH —“PIERGREDHM VYWDV LQWHUUHODFLRQHV |
7UDVODGR GHO %HQHILFLR %(36 % BWHFOQURY IURQY LN@GOD LQIRUPDFLUQ DQ\
3URILW 6KLIWLQJ VREUH HO FRPEDS®UHHEH @DDHBRXW IWWHY RRQHYV JHRJUEILFC
UHGXFFLMQ GH LPSXHVWRV \ SUEFW LTPOH O\DH BIGVHRDWWHWSD HVHQWD GH PDQH!
GHVORFDOL]DFLMQ KDFLD WHUULWRURBFOFR® EBWWLR@®EOGID QHIJRFLR SRU
WULEXWDFLuQ 'LUHFFLPQ 'H HVYWD PDQHUD ORV SULC

VHIJPHQWRY VH LGHQWLILFDQ HQ W«U|

/DV JHRJUDI DV VRQ XQ HMH SULPRUMHPIYUHRFRY FRPR VLJXH
RUJDQL]DFLuQ \ HVWEQ UHSUHVHQWDGDYV HQ ODV

'LUHFFLRQHY *HQHUDOHY 5HIJLRQDOHV GH 1HJRFLR
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(XURSD TXH DEDUFD ORV VLIJXLHQWEM SD WHWWHQFLD GH OD VRFLH
(VSD3D $OHPDQLD 3RUWXJDO \ 6LQIJDSXU 6LQJSDL 3WH /WG FRQ
IX[HPEXUJR SHVH D QR VHU XQD VRFLDO GH FREHUWXUD DGPLQLV
MXULVGLFFLUQ GRQGH KD\D DFWLYLGQGRQHVLD

RSHUDWLYD VH LQFOX\H FRPR FRQVHFXHQFLD

GH OD H[LVWHQFLD GH OD VRFLHGDGEHURDP«ULFD TXH LQFOX\H OR
OX[HPEXUJXHVD 3LWFR 5HLQVXUDQF®D evlV $UJHQWLQD %UDVLO &K

FRQ REMHWR VRFLDO GH FREHUWXUB«$WHFR 3DUDJXD\ 3HUY 8UXJXD)
VHIXURYV *XDWHPDOD 1LFDUDJXD (O 6DOY

+RQGXUDV \ (FXDGRU
$2%$ $VLD 2FHDQ D\ fIULFD TXH LQFOX\H

ORV VLIXLHQWHY SD VHV $XVWBNAHD UHYRMRUGLQDULRYV \ EHQHILF
JLOLSLQDV 6LQJDSXU SHVH D 8RR/gH o&Y VHIPHQWRY PHQFLRQDGR
MXULVGLFFLUQ GRQGH KD\D DFWLY¥XIEDG

RSHUDWLYD VH LQFOX\H FRPR FRQVHFXHQFLD

%YHQHILFLR DQWHY GH LPSXHVWRYV

IRV LPSXHVWRYV SDJDGRV HQ OD UHIJ(MW QG KBWDRORS®H OD WDVD HIHFWLYD S
KDQ VLGR PLOORQHV GH HXURYV H/Q IR \
PLOORQHY GH HXURV HQ -EHURDP«ULFD

7)(

(O GHWDOOH GH OD WDVD HIHFWLYD SRU UHJLuQ
JHRJUEILFD HV FRPR VLJXH

7)(

/D WDVD HIHFWLYD GH FDGD SD V UHIQHRWPIDALpQ SXHGH VXSRQHU HQ W«L
FRQWULEXFLuQ ILVFDO HQ VREUH H®RESHHWLMWLR.ODWHNYVXPLHQGR OD 10l

GH LPSXHVWRV GH FDGD VRFLHGDG SHRWPWYRWR GIVUHBWLYD 8( SDUI
LPSXHVWR SDIJDGR R D SDJDU D3R DIDGRRERDFEPRKRRPHUFLDO VHQVLEOH \
EHQHILFLRYV FRPSHWHQFLD OHDO

(O SDJR SRU LPSXHVWR VREUH EHQHILFLRY GHO
HMHUFLFLR KD VLGR GH PLOORQHY GH HXURYV
PLOORQHVY GH HXURYV

(VWH (VWDGR GH -QIRUPDFLuQ QR )J)LQDQFLHUD QR
GHVJORVD HO EHQHILFLR DQWHY GH LPSXHVWRV SRU
SDV SRU HO ULHVJR TXH OD GLIXVLHQ GH HVWD
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&RQ HVWH LQIRUPH VH GD UHVSXHVWB QL ®WQG/RI\HQ FXHQWD ORV UHVXOWD
HQ PDWHULD GH LQIRUPDFLpPQ BRHUGDRIFR HIDRVHJIXU &DVK QR FRQV|
\ GLYHUVLGDG PDWHULDOHVY ORV VLIXLHQWHYV

(O SHU PHWUR GH HVWH (VWDGR GH —-QIR%EPREBLY®URLGDG /D FRPSD3 D QF
JLQDQFLHUD HV HO PLVPR TXH HO GH FRQ\PRBOIFG\RF VLQQLILFDWLYR VREUH
GH OD LQIRUPDFLpuQ ILQDQFLHUD \ ODV  YLYRV \ OD YDULHGDG GH HFRVL\
FRQVROLGDFLRQHV SRU SXHVWD HQ HTXLYDOHQFLD

&DVK -QGLD (Q ODV WDEODV GRQGH VHSEBFRRHVQSDUD FRPEDWLU HO Gt
GDWRV FXDQWLWDWLYRV VH LOQFOX\HQ QRWbRHRWMRVQERFRFPSD® D QR WLFE
HO DOFDQFH GH ORV GDWRV UHSRUWDGRNFWHOWMEHP G HPSUHVDULDO UHOD!

YHQWDV R HPSOHDGRYV
3DUD OD HODERUDFLpuQ GH HVWH LQIR

/IDV YHQWDV \ HPSOHDGRY GHO SHU PHWURREIPRV FRQWHQLGRYV GH OD /H\
FRQVROLGDFLUQ VRQ GH PLOORGHNWUER HOXOURVORY (VWEQGDUHV GH *!
HPSOHDGRYV FRQ OD RSFLuQ *5- VHOHFFLRQDGRYV

GHWDOOD HQ HO DQH[R GH HVWH (VWI

/D PD\RU SDUWH GH ORV GDWRV FRPSQIRWWD¥FRNQGHR )LQDQFLHUD

VH PXHVWUDQ D HIHFWRV PHUDPHQWH

LQIRUPDWLYRV \ SXHGHQ QR LQFOXLYH FBQXPRWPRGDG FRQ OD QRUPDWLYD

DOFDQFH TXH ORV GDWRV GH DX PXIRWH\ HVWH (VWDGR GH -QIRUPDF

H[FHSFLRQHV FRPR FRQVHFXHQFLD GHORFXHWDbVRY VLGR REMHWR GH YHU

OHJDOHV TXH H[LJHQ UHSRUWDU OD SPAROXEHig< (O -QIRUPH GH SHULILFI
LQGHSHQGLHQWH VH SUHVHQWD DGMX

GH —QIRUPDFLPQ 1R )LQDQFLHUD
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SHVLGXRV QR SHOLJURVRV JHVWLRQDGRV W
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=
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&RQVXPR HO«FWULFR 0:K

&RPEXVWLEOH PLOORQHV GH OLWURYV

*DV QDWXUDO P

&RQVXPR GH SDSHO W

1%PHUR GH XQLIRUPHV GLVWULEXLGRYV

&RQVXPR GH DJXD P

&RQVXPR SOEVWLFRY RSHUDWLYRV W

D\)LOLSLQDV ODV

OHFWULFLGDG \
WHUQDFLRQDO G

GH H
LD -Q

p
Q

VXPR
JHQF
6H LQIRUPD H[FOXVLYDPHQWH GH OD FDSWDFLuQ GH DJXD GH OD UHG S“%EOLFD
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$OFDQFH 7RWDO (VSD3D
7RWDO GH HPSOHDGRYV

SHVXPHQ WRWDO GH HPSOHDGRYV

*«QHUR gz;:%
OHQRV GH DSRV
(GDG  (QWUH \ D2RV
0£V GH D3RV

"LUHFWRUHV \ *HUHQWHYV

DWHJRU HIHV VXSHUYLVRUHV \ FRRUGLQDGRUHV

LROIDOLVWDV \ DGPLQLVWUDWLYRV
2SHUDWLYRV

3URPHGLR D3R GH HPSOHDGRYV

2SHUDWLYRV
9DURQ
H OXMHU
GRQGLUHFWRYV
9DURQ
OXMHU

1%PHUR GH HPSOHDGRV SRU WLSRV GH FRQWUDWR

9DUNQ
~QGHILQLGR
7HPSRUDO

0XMHU
-QGHILQLGR
7HPSRUDO

OHQRV GH D3RV
-QGHILQLGR
7HPSRUDO

(QWUH \ D3RV
—QGHILQLGR
7HPSRUDO

0£EV GH D3RV
—QGHILQLGR
7HPSRUDO

*«QHUR

(EDE

"LUHFWRUHV \ *HUHQWHV
—QGHILQLGR
7HPSRUDO
-HIHV VXSHUYLVRUHV \ FRRUGLQDGRUHV
-QGHILQLGR
RUD 7HPSRUDO
LROPIQDOLVWDYV \ DGPLQLVWUDWLYRV
—QGHILQLGR
7HPSRUDO
2SHUDWLYRV
~QGHILQLGR
7HPSRUDO

ROOaaORD =

xP@aeOaddarRRa a4auU@xelUaaldR

3RUWXJID®OHPDQLBXVWUDO+L@GRQHVYDROLSLQDWUDVLOSUIJHQWLQRKLOH

8UXJXD\ 3DUDJXD\

3HUY

0«[LFR

ViATAAA, . ° ECY%A ¥E¥n

«i A EAE

[€)
&RORPELDXDWHPDOD o5y n g RRQRGXUDYLFDUDJIXRFXDGRU



CYva%A ¥£¥a
EAE

o
«ji A

AA

YaALA

{YRQGXUDYLFDUDJXRFXDGRU

(o
6DOYDGR

&RORPELDXDWHPDOD

0«[LFR

3HUY

8UXJIXD\ 3DUDJXD\

3RUWXJD®OHPDQLBXVWUDOL@GRQHVLHDOLSLQDWAUDVLOSUIJHQWLQEKLOH

(VSD3D

7RWDO

$OFDQFH

B3URPHGLR DOXDO GH FROWUDWRYV

o x
WOR WOR
5930 5830
oo pnIo
(o)) (o))
a> a>
0w 0w
xo xo
Lot Lped
xOo xo

ITnunosITnn

00aaT00a

OOITISOOTIT

s Sonis~
o

9DUuNO

*«QHUR

24 @ o
WOR WOR WOR
o a o
OLWO OLWO OLWO
oLl pulo pulo
2502 2504 2504

© X O o xOo xo
DRRFSDRRFSMRRFS
©%00 9%002°%00
10022-0022%00002
w2222 2422 S422
“Txe Tooxe —Sox
SITnurITunIIInn
x00aa>500aa000aa
00OITZ00TIT OOIT
[ __77V,,77
I o @
o o

(GDG

G ‘

I .

x 2

e o
S (T2 2o 14
HWOR \WOR WWOR WOR
WomwovowWOLomWO 5930
OniIolsilToogiIo piIo
IPs0-20 50012500 S04
oA el 200 2400
TEOL5>E0, 508005 FOa>
* RDH xoo xo xo
TETLOZEELo_Ceun oouo

>00 0o 0o 0o
28%00x8%00>%%00x 9800

Cong50005500> 5500
MWNUUXWWUUWMNUULWWUU

SSxax>-Sxars--orz--oo
2ITnn IZnnliIZnnpaIInn
LO00aa>00a0a000an 50000
TOOIITOOIIQOOTIITITOOIT
U,,77I__77m,,773_,77
o T o

v f o~

(GDG

1%PHUR GH HPSOHDGRV SRU WLSRV GH MI
*«QHUR

G‘
2 3
o
£ 3

VF

T - 2

2o >0 WD a

220320020 30

Loz To~Ta [Tjo

2o0a1%05203 04

z T > o
Soovooooas>oo
ZOOX00ZVOL0O
WDDVDDVDDWDD
FOQ o002 00n00
HUUVUUOUUUUU
URRWRR rrroo
RN e
eezedgecs



$OFDQFH 7RWDO (VSD3D

1%PHUR GH GHVSLGRYV

awn IBUS
OHORV GH D3RV
(GDG (OWUH \ D3RV
0EV GH  D*RV
LUHFWRUHV \ *HUHOWHV
= HIHY VXSHUYLVRUHV \ FRRUC
&DWHIRU D SURIHGERAR VDY \ DGPLOLVWUDWL
SHUDWLYRV
1%4PHUR GH FROWUDWDFLRQHYV
own 14
OHORV GH D3RV
(6DG (OWUH \ D3RV
0EV GH D3RV
‘LUHFWRUHV \ *HUHOWHV
= L HIHY VXSHUYLVRUHV \ FRRUC
&DWHIRU D SURIHGERAR VDY \ DGPLOLVWUDWL
2SHUDWLYRV

'"HWDOOH GH HPSOHDGRYV SRU FDWHJRU D SURIH

'LUHFWRUHV \ *HUHQWHYV

9DUNO
OXMHU
“HIHV VXSHUYLVRUHV \ FRRUC
9DUNO
- 10 XGMEL UL
&DWHJIRU D SURITEGIRGRAVDYV \ DGPLOLVWUDWL
9DUNO
OXMHU
2SHUDWLYRV
9DUNO
OXMHU
"LUHFWRUHV \ *HUHQWHYV
OHORV GH D3RV
(OWUH \ D3RV
0EV GH D3RV
“HIHV VXSHUYLVRUHV \ FRRUC
OHORV GH DGRV
(QWUH \ D3RV
- VOBV GH D3RV
&DWHJIRU D SURITEGIRAZVDYV \ DGPLOLVWUDWL
OHORV GH DRV
(OWUH \ D3RV
0EV GH D3RV
2SHUDWLYRV
OHORV GH DGRV
(QWUH \ D3RV
0EV GH D3RV

1%PHUR GH HPSOHDGRV FRO GLVFDSDFLGDG

1%PHUR GH SHUVRODV FRO GL
9DUNQ

OXMHU
3RUFHOQWDMH GH SHUVRQDV F

1%PHUR GH HPSOHDGRV LOQPLJUDQWHV

1%PHUR GH SHUVRQDV LQPLJUDQWHYV HQ OD
SODQWLOOD

3RUFHOWDMH GH LOPLJUDOWEH

1%PHUR GH GLUHFWLYRV SURFHGHQWHV GH OD
FRPXQLGDG ORFDO

3RUFHQWDMH GH DOWRYV GLUHFWLYRV SURFHGHQWHYV GH
OD FRPXQLGDG ORFDO

3RUWXJD®OHPDQLEBXVWUDOL@GRQHVLHDROLSLQDWUDVLOSUJHQWLQDEKLOH

8UXJIXD\ 3DUDJXD\

3HUY

0«[LFR
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(o
&RORPELDXDWHPDODSDOVDGRLRQGXUDVLFDUDJXWFXDGRU



$OFDQFH 7RWDO (VSD3D
5HWULEXFLUQ PHGLDQD HQ (XURV
9DUNQ
.
«QHUR OXMHU
OHQRV GH D3RV
(GDG (QWUH \ D3RV
0£V GH D3RV
"LUHFWRUHV \ *HUHQWHV
9DUNQ
0XMHU
-HIHV VXSHUYLVRUHV \ FRRUGLQDGRUHV
9DUNQ

- QXML
&DWHJIRU'D SURIMERERRy by \ DGPLQLVWUDWLYRYV

9DUNQ
0XMHU

2SHUDWLYRV
9DUNQ
0XMHU

%UHFKD VDODULDO
%UHFKD VDODU%D&FKD VDODULDO
'LUHFWRUHV \ *HUHQWHYV
GHIHY, VXSHUYLVRUHV \ FRRUGLQDGRUHYV

'$'QTDOY WDV \ DGPLQLVWUDWLYRV
2SHUDWLYRYV

&DWHJRU D 3URI

S5HSUHVHQWDFLPQ 6LQGLFDO

1%PHUR GH HPSOHDGRYV DILOL
RUJDOLIDFLUQ VLOGLFDO
3RUFHQWDMH GH HPSOHDGRV
RUJDQLIDFLuQ VLQGLFDO
&RQYHQLRV FROHFWLYRV
1%PHUR GH HPSOHDGRV FXELF
FROYHQLR FROHFWLYR
3RUFH%WDMH GH HPSOHDGRYV
FROYHOLR FROHFWLYR
1%PHUR GH UHSUHVHQWDQWHY GH ORV WUDEDMDGRUHV

1L7AFNUK MFOURNULRY NURJLG K
HPSOHDGRV FRPR UHSUHVHQW
MM R M S DL WD O D AL
RGO U WA 'MESNURDG'RVYMOF
HPSOHDGRV FRPR UHSUHVHQW
WIIRERMAADIIUN WRAWD A A

1¥%PHUR GH HPSOHDGRYV TXH W
EHQHILFLR DVRFLDGR D FRQFL
3RUFH%WDMH GH HPSOHDGRYV
ODERUDO

1%PHUR WRWDO GH KRUDV GH IRUPDFLuQ LPSDUWLGDV

9DUNQ

*«QHUR
«Q 0XMHU

3RUWXJD®OHPDQLEBXVWUDOL@GRQHVLHDROLSLQDWUDVLOSUJHQWLQDEKLOH

8UXJIXD\ 3DUDJXD\

3HUY

0«[LFR

&RORPELDXDWHPDOD ¢ py
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OVDGRLRQGXUDVLFDUDJXWFXDGRU
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$OFDQFH 7RWDO (VSD®*D 3RUWXJD®OHPDQLBXVWUDOL®GRQHVLUDOLSLQDWoUDVLOSUIJHQWLQI®RKLOH 8UXJXD\ 3DUDJIXD\ 3HUY 0«[LFR &RORPELDXDWHPDODBDEDOVDGRURQGXUDVLFDUDJXEFXDGRU
'LUHFWRUHV \ *HUHQWHYV

- HIHY. VXSHUYLVRUHV \ FRRUGLQDGRUHYV
&DWHJIRU'D SURIEHNRR by \ DGPLQLVWUDWLYRV
2SHUDWLYRV

1%PHUR WRWDO GH KRUDV GH IRUPDFLpQ LPSDUWLGDV HQ PDWHULD GH GHUHFKRV KXPDQRV

9DUNQ
o
«QHUR oXMHL
"LUHFWRUHV \ *HUHQWHV

_ “HI/HY. VXSHUYLVRUHV \ FRRUGLQDGRUHV
DWHJRU ™D 3URIHVLASR
& JRUD SURIMHERRWDV \ DGPLQLVWUDWLYRV
2SHUDWLYRYV

1%PHUR WRWDO GH KRUDV GH IRUPDFLpQ LPSDUWLGDYVY HQ PDWHULD GH 6HJXULGDG /DERUDO

9DUNQ
o
«QHUR 0XMHU
'LUHFWRUHV \ *HUHQWHV
_ HIHY. VXSHUYLVRUHV \ FRRUGLQDGRUHV
&DWHJIRU D3UR'%bﬁ6TVWDV\ DGPLQLVWUDWLYRV
2SHUDWLYRV

—~QYHUVLUQ HQ IRUPDFLUQ

-QYHUVLUQ UHDOL]DGD HQ IRUPDFLuQ GH ORV
H SOHDG“RV 0 ! b

1%PHUR GH HPSOHDGRV TXH UHFLEHQ HYDOXDFLRQHV UHJXODUHV GH GHVHPSH*R \ GHVDUUROOR SURIHVLRQDO

9DUNQ

*«QHUR
«Q 0XMHU

3RUFHQWDMH GH HPSOHDGRV TXH UHFLEHQ HYDOXDFLRQHV UHJXODUHV GH GHVHPSH®*R \ GHVDUUROOR SURIHVLRQDO

9DUNQ

*
«QHUR OXMHU

1%PHUR GH HPSOHDGRV TXH GLVIUXWDURQ GH XQD EDMD SRU PDWHUQLGDG R SDWHUQLGDG

9DUNQ
5
«QHUR OXMHU
1%PHUR GH HPSOHDGRV TXH VH UHLQFRUSRUDURQ DO WUDEDMR GHVSX«V GH TXH ILQDOL]DVH VX EDMD SRU PDWHUQLGDG R
SDWHUQLGDG
IDUNQ

o

QLUR OXMHU
1/iPHUR GH HPSOHDGRV TXH VH UHLQFRUSRUDURQ DO WUDEDMR GHVSX«V GH TXH ILQDOL]DVH VX EDMD SRU PDWHUQLGDG R SDWHUQLGDG | TXH VLIXLHURQ HQ VX WUDEDMR GXUDQWH ORV ~ PHVHV GHVSX«V GH YROYHU I

9DURQ

*
«QHUR OXMHU
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$OFDQFH 7RWDO (VSD®*D 3RUWXJD®OHPDQLBXVWUDOL®GRQHVLUDOLSLQDWoUDVLOSUIJHQWLQI®RKLOH 8UXJXD\ 3DUDJIXD\ 3HUY O«[LFR &RORPELDXDWHPDODSDEDOVDGRURQGXUDVLFDUDJXEFXDGRU

5RWDFLUQ

*«QHUR 33;’:‘%
0OHQRV GH DRV
(GDG (QWUH \ D3RV
0£V GH D3RV

'LUHFWRUHV \ *HUHQWHV

“H/HY VXSHUYLVRUHV \ FRRUGLQDGRUHV
$QDOLVWDV \ DGPLQLVWUDWLYRV
2SHUDWLYRV

&DWHJRU D 3URI}

SRWDFLpQ EDMDV WRWDO HPSOHDGRV

“«QHUR 2Duug
OHQRV GH D3RV
(GDG (QWUH \ D3RV
0EV GH D3RV

'"LUHFWRUHV \ *HUHQWHYV
= HIHY VXSHUYLVRUHV \ FRRUC
&DWHIRU D SURIHSHRRRRy by \ bGPLQLVWUDWL
2SHUDWLYRV

1%PHUR GH G'DV WUDEDMDGRV SRU WRGRV ORV

IDUNQ
*

«QHUR OXMHU
1%PHUR WRWDO GH G DV SHUGLGRV SRU DXVHQF

IDUNQ
*

«QHUR OXMHU
1%PHUR WRWDO GH KRUDV SHUGLGDV D FDXVD GH DFFLGHQWHV G

IDUNQ

*
«QHUR OXMHU

7DVD GH DEVHQWLVPR

(O DOFDQFH GH HVWRV .3-V H[FOX\H ODV QXHYDV DGTXLVLFLRQHV GH 0 $ GHO HMHUFLFLR ODV GHVLQYHUVLRQHV \ ORV SD VHV TXH FRQVROLGDQ SRU SXH
&RQ IHFKD GH PDU]JR GH BURVHJIXU &DVK KD YHQGLGR D VX VRFLHGDG GRPLQDQWH 3URVHJIXU &RPSD®* D GH 6HIJXULGDG GHWHUPLQDGDV £UHDV GH VX
SDUD HQWLGDGHV ILQDQFLHUDV \ DVHIJXUDGRUDVY DV FRPR OD WHFQRORJ D DVRFLDGD

/IRV GDWRV VH SUHVHQWDQ DO FLHUUH GHO HMHUFLFLR

&RQWUDWRYV LOGHILOLGRY &RQWUDWR ODERUDO HVWDEOHFLGR SRU XQ SHULRGR GH WLHPSR LOQOGHWHUPLQDGR HV GHFLU VLQ IHFKD ILQ

&RQWUDWRYVY WHPSRUDOHYV &RQWUDWR ODERUDO TXH ILQDOL]D FXDQGR H[SLUD XQ SHULRGR GH WLHPSR SUHGHWHUPLQDGR R FXDQGR VH FRQFOX\H XQD W
1%PHUR GH HPSOHDGRVY SRU MRUQDGD FRPSOHWD 1%PHUR GH HPSOHDGRYV D TXH VHJIY%Q TXHGD GHILSLGR H% OD OHJLVODFLpuQ \ OD SUEFWLFD QDF
1%PHUR GH HPSOHDGRV SRU MRUQDGD SDUFLDO 1%PHUR GH HPSOHDGRV D HQ FX\D MRUQDGD VH DFXHUGD OD SUHVWDFLpuQ GH VHUYLFLRV GXUDQW
MRUQDGD GH XQ WUDEDMDGRU D LHPSR FRPSOHWR FRPSDUDEOH

1%4PHUR GH GHVSLGRV 1%PHUR DFXPXODGR GHVGH D GH HPSOHDGRV FX\R FRQWUDWR KD\D VLGR DQXODGR SRU GHFLVLuUQ XQLODWHUDO GHO
VXSHUDFLRQHVY GHO SHULRGR GH SUXHED

1%4PHUR GH FRQWUDWDFLRQHV 1%PHUR DFXPXODGR GH HPSOHDGRV GDGRV GH DOWD GHVGH HO KDVWD HO

(PSOHDGRV FRQ GLVFDSDFLGDG (PSOHDGRV D FRQ DIHFFLRQHV SV TXLFDV R I"'VLFDV SHUPDQHQWHY TXH KDQ VLGR GHFODUDGDV FRPR OLPLWDQWH
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SURFHGHQWHY GH XQ SD V RULJHQ GLVWLQWR GH DTXHO GRQGH GHVHPSH:*DQ VX WUDEDMR

V D

WULEXF SQ WRWDO PHGLDQD DQXDO SXHGH LQFOXLU FRPSHQVDFLRQHV FRPR VDODULR ERQLILFDFLRQHY DGMXGLFDF
ORU GH OD SHQVLuQ JDQDQFLDVG FRPSHQVDFLRQHV GLIHULGDV QR FDOLILFDGDV \ FXDOTXLHU RWUD FRPSHQVDFL
Qv PLVPR

FR ROLGDGD PHGLDQD SRQGHUDGD GH ODV EUHFKDV VDODULDOHY SRU FDWHJRU D SURIHVLRQDO SDUD XQ

(0] obDULDO GH ORYV YDURQHV \ EUHFKD QHJDWLYD LQGLFD HO SRUFHQWDMH HQ TXH OD PHGLDQD VDODULDO GH ODV PXMHUHV HV \
VLIJQDGR HQ FDGD XQD GH ODV FDWHJRU DV SURIHVLRQDOHY GHVFULWDV WHQLHQGR HQ FXDQWD ODV GLVWLQWDYV O QHDV GH QHJRFLR D ODV
R

Q FRQFLOLDFLn% ODERUDO 1%PHUR GH HPSOHDGRV GDGRV GH DOWD D TXH FXHQWDQF DOJ%Q WLSR GH DGDSWDFLRQHV HQ VX MRL
HGXFFLRQHV W SRUDOHV GH OD MRUQDGD DGDSWDFLpQ GH KRUDULRV WHOHWUDEDMR R H[FHGHQFLDV

U
RUPDFLuUQ LPSDUWLGDV 1%PHUR DFXPXODGR GH KRUDV GH IRUPDFLuQ TXH ORV HPSOHDGRV KDQ UHFLELGR SUHVHQFLDO X RQOLQH GHVGH
RUPDFLuQ LPSDUWLGDV HQ PDWHULD GH GHUHFKRV KXPDQRV 1%PHUR DFXPXODGR GH KRUDV GH IRUPDFLpQ HQ PDWHULD GH GHUHFKRYV KXPDQR®
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IRUPDFLpQ LPSDUWLGDY HQ PDWHULD GH VHIJXULGDG ODERUDO 1%PHUR DFXPXODGR GH KRUDV GH IRUPDFLpQ HQ PDWHULD GH VHIXULGDG ODERI

+

-QYHUVLpPQ HQ IRUPDFLYQ 7RWDO LQYHUWLGR HQ PDWHULD GH IRUPDFLuUQ LQFOXLGR FRVWHV GH SHUVRQDO LQWHUQRV \ SURYHHGRUHVY HQ PLOORQHV GH

Js.lﬁglliHUVRLSgDHOPSOHDGRV TXH UHFLEHQ HYDOXDFLRQHV UHJXODUHV GH GHVHPSH*R \ GHVDUUROOR SURIHVLRQDO 1%PHUR WRWDO GH HPSOHDGRV GDGRV GH

5RWDFLpQ 1%PHUR DFXPXODGR GH HPSOHDGRV GHVGH HO DO TXH GHMDQ OD RUJDQL]DFLpPQ YROXQWDULDPHQWH R SRU GHVSLGR MXELODFL
1%4PHUR DFXPXODGR GH KRUDV SHUGLGDY SRU DXVHQFLD 6H HOWLHQGH SRU DXVHQFLD DTXHOORV HPSOHDGRY TXH HVWXYLHURQ DXVHQWHY GHO WUDEDMF
SURIHVLRQDOHV 1R LQFOX\H DXVHQFLDV SHUPLWLGDV SRU HMHPSOR IRUPDFLuQ

7DVD GH DEVHQWLVPR &£0OFXOR GHO Q“#PHUR WRWDO GH KRUDV SHUGLGDV SRU DXVHQFLD HQWUH HO Q%4PHUR GH KRUDV WUDEDMDGDV SRU WRGRV ORV HP
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$OFDQFH 7RWDO (VSD®D 3RUWXJD®OHPDQLIBXVWUDOL@GRQHVLHROLSLQDWIUDVLOSUJHQWLQIRKLOH 8UXJXD\ 3DUDJXD\ 3HU¥% 0«[LFR &PORPELDXDWHPDODGD(OOVDG +RQGXUDVYLFDUDJXDFXDGRU

1%PHUR WRWDO GH KRUDV GH IRUPDFLuQ LPSDUWLGDV HQ PDWHULD GH VHJXULGDG ODERUDO

*«QHUR

7TRW

DO

9DUNQ

0XM

HU

1%PHUR WRWDO GH DFFLGHQWHY ODERUDOHV

*UDYHGDG

7RWDO
$FFLGHQWDGRV OHYHV
9DUNQ

0XM

HU

$FFLGHQWDGRV JUDYHV
9DUNQ

0XM

HU

$FFLGHQWDGRV PRUWDOHV
9DUNQ

0XM

HU

1%PHUR GH G DV SHUGLGRV D FDXVD GH DFFLGHQWHY ODERUDOHV

*«QHUR

7RWDO
9DUNQ

0XM

HU

1%PHUR WRWDO GH FDVRV GH HQIHUPHGDGHV RFXSDFLRQDOHYV

*«QHUR

.3-V

7RWDO
9DUNQ

0XM

HU

"QGLFH JUHFXHQFLD
"QGLFH -QFLGHQFLD
~QGLFH GH *UDYHGDG
"QGLFH GH ORUWDOLGDG
"QGLFH GH &DSDFLWDFLUQ

(O DOFDQFH GH HVWRYV .3-V H[FOX\H ODV QXHYDV DGTXLVLFLRQHYV GH 0 $ GHO HMHUFLFLR ODV GHVLQYHUVLRQHV \ ORV SDVHV TXH FRQVROLGDQ SRU SXH
/IRV GDWRV VH SUHVHQWDQ DO FLHUUH GHO HMHUFLFLR

$FFLGHQWH OHYH 1%PHUR GH SHUVRQDV TXH KDQ VXIULGR XQ DFFLGHQWH TXH QR HV FROQOVLGHUDGR JUDYH QL PRUWDO

SEELSHOWR JUB v STXHG 13 WUSH FRPR FRQVIEXHOELD REEXWFLLG SH EXDOTXLRY VRIEAQUE ERUSEOPS] UBTIND 51 KXVEY,QDUIRY 1eexy, WiELD
SIPFE(%E%'\:NLHG%SUDV\)I(DG(ID_WlL%PDHUR GH SHUVRQDV TXH KDQ IDOOHFLGR GHELGR D ODV GROHQFLDVY GHULYDGDV GH XQ DFFLGHQWH ODERUDO HQ HO SOD]R GH XQ I
S_BEJ/FSLIB%GLGRV D FDXVD GH DFFLGHQWHY ODERUDOHYVY 1 | GH MRUQDGDV GH WUDEDMR SHUGLGDYVY SRU HO WUDEDMDGRU DFFLGHQWDGR FRPR FRQVHFXHQFLLE
(QIHUPHGDGHV ODERUDOHV (VWDGR SDWROWILFR FRQWUD GR D FDXVD GHO WUDEDMR R OD H[SRVLFLpQ DO PHGLR HQ HO FXDO VH HQFXHQWUD PLHQWUDYV
"QGLFH GH )UHFXHQFLD 5HSUHVHQWD HO Q%4#PHUR GH DFFLGHQWHYV GH WUDEDMR TXH VH SURGXFHQ SRU FDGD PLOOpQ GH KRUDV WUDEDMDGDYV

"QGLFH GH -QFLGHQFLD 5HSUHVHQWD HO Q%“PHUR GH DFFLGHQWHY TXH VH SURGXFHQ SRU FDGD PLO WUDEDMDGRUHYV

"QGLFH GH *UDYHGDG 1%PHUR GH MRUQDGDV SHUGLGDV SRU FDGD PLO KRUDV WUDEDMDGDV

"QGLFH GH ORUWDOLGDG 1%PHUR GH DFFLGHQWHY PRUWDOHY RFXUULGRV SRU FDGD PLO WUDEDMDGRUHYV

"QGLFH GH &DSDFLWDFLpQ 5HSUHVHQWD HO Q%“PHUR GH KRUDV GH IRUPDFLpQ HQ PDWHULD GH 6HJXULGDG \ 6DOXG SRU FDGD WUDEDMDGRU



A .

OcUéaaxe x0 ¥E£¥E

O
Q»
Q)/
an
O
Qo

$OFDQFH 7RWDO (VSD3D
7RWDO GH HPSOHDGRYV

SHVXPHQ WRWDO GH HPSOHDGRYV

*«QHUR gz;:%
OHQRV GH DSRV
(GDG  (QWUH \ DSRV
0£V GH D3RV

"LUHFWRUHV \ *HUHQWHYV

DWHJRUHIHV VXSHUYLVRUHV \ FRRUGLQDGRUHV

LROIDOLVWDV \ DGPLQLVWUDWLYRYV
2SHUDWLYRV

3URPHGLR D3R GH HPSOHDGRYV
2SHUDWLYRV

9DUuNQ
7LSR GH 0XMHU
HPSOHDGR QGLUHFWRYV

9DUNQ

0XMHU

1%PHUR GH HPSOHDGRV SRU WLSRV GH FRQWUDWR

9DUNQ
~QGHILQLGR
7HPSRUDO

0XMHU
~QGHILQLGR
7HPSRUDO

OHQRV GH D3RV
-QGHILQLGR
7HPSRUDO

(QWUH \ D3RV
—QGHILQLGR
7HPSRUDO

0£EV GH D3RV
—QGHILQLGR
7HPSRUDO

*«QHUR

(EDE

"LUHFWRUHV \ *HUHQWHV
—QGHILQLGR
7HPSRUDO
-HIHV VXSHUYLVRUHV \ FRRUGLQDGRUHV
-QGHILQLGR
RUD THPSRUDO
LROPIDOLVWDYV \ DGPLQLVWUDWLYRV
—QGHILQLGR
7HPSRUDO
2SHUDWLYRV
~QGHILQLGR
7HPSRUDO

3RUWXJIDO $OHPDQLD $XVWUDOLB-QGRQHVLDLOLSLQDV %UDVLO $UJHQWLQD&KLOH

8UXJIXD\

3DUDJXD\

3HUY

0«[LFR

v ATAAA

&RORPELD

&HQWUR
$P«ULFD

L O ECY%A ¥E¥n
«i "AEAE

(FXDGRU



CYva%A ¥£¥a
EAE

o
«ji “A

AA

YaALA

&HQWUR
&RORPELD $P«?JLFD (FXDGRU

3DUDJIXD\ 3HUY 0«[LFR

8UXJIXD\

%UDVLO $UJHQWLQD&KLOH

3RUWXJDO $OHPDQLD $XVWUDOLB-QGRQHVLD)LOLSLQDV

7RWDO (VSD3D

SOFDQFH

3URPHGLR DQXDO GH FRQWUDWRYV
9DURQ

IS} . V) .
> M > M
@ o
o o @ [a}
o 4 @ o 4 S (T4 2 o > uw 2
WOR WOR WOR WOR WOR WWOR \WOR WWOR WOR W - W
a o o a o 0z ,>TI0 [} a a o a o o o >a Jo o
OLWO OLWO OLWO OLWO OLWO QOLWOHOLWOLOLWO OLWO S 0. 55,7 4 S
oo guIo oo guIo gufo ZguiIoIaiIofguIo siio o 230 320 320 30 0Z20030 30
oo oo oo oo os ITPZoo 0aa%%05 oo IAa Ia Iao Ia Io IIp2Io-lIo Ia
o>~ 5T a2 a> o> a> Sa2 xa> o> o> S x o
xa?® oY >paPt>paPt oot oL St byt oot 01 04 s04>04 04 202%0i%03 04
L0tD I0nt2 zoenldorptD rped HFSPUWFSPUGFSPU T2 0L OL poOLyoL oL HSFWSFGSF ow
xo o o xXOoo xo xo * xod xoo xo xo o> ad -.adead_ad *adjad0ad ad
xoeuwon xeuwon DRRFSDRRFSWRRFS \RRFSURRFS\RRFSVRRFS x o xo DRDDRDMRD \RDURD\RDVRD
©%00 9%co  YY%oco0 ©9%00-9%%00 wmeOHmmoovmwOOmeoo o I o At o ot = o = %
0002 5022 10000-5000%5000 350009550005500>50500 0o oo Loo_o0ofoo Soowoocoooxoo
222> J35>5 $53227 1322 5522 252X 352232 55220552D 0o 00 Too 0o 00 200X00ZVOL0O

SSxax —-xo “ee TSee —See f-Cee>ToeIstoxzsoo

T
=)

o

IZnnoITnw >IInnrzIInnIIInn 3ITIgn ITnniITnnpgITunn 000D 00 VQOHOOHOOW
I

=)

3

[a]

OO0 _00J00Nn0O0C
00aax00aa 00000 000aa LO00aa>000a0a0000a50000 IDDID>D ¥xo>>ooYVo> 55>550555D0>
O0Irso00xrr pOO0OIXIIrzO0OII OOIT TOOIITIOOIIQOOIITITOOTIT SrrsSrxr OXXIX X ST rerIcoegroeroo
PSS~ s~ 1o~~~ LI~ D I~~Z 1 I~~~ I~ ~ 1o~~~ o o "o o o = | |

o @ 3 T 0 o' I''o''Q T »

1S) 1) M 5] B . a N =) 1S} 1) Z =) all's N
=0 S
14 x @ x_
> [0) D) = 0] >
T a IT T o Ix
o = < =
M o MR 5 o MR
x pot=) * 22

1%PHUR GH HPSOHDGRV SRU WLSRV GH M}



$OFDQFH 7RWDO (VsSD3D

1%PHUR GH GHVSLGRYV

*«QHUR  gRuiG
OHORV GH D3RV
(GDG (OWUH \ D3RV
0EV GH  D*RV
LUHFWRUHV \ *HUHOWHV
= HIHY VXSHUYLVRUHV \ FRRUC
&DWHIRU D SURIHGERAR VDY \ DGPLOLVWUDWL

1%PHUR GH FROWUDWDFLRQHV

rquur 80U
OHORV GH D3RV
(GDG (QWUH \ D3RV
O£V GH D3RV
UHFWRUHV \ * QWHV

LUH HUH
&DWHJRU D 3URH"‘H'IH\A"V‘XSHUYLS/EUHV \ FRRUC

$ODOLYVWDV \ D LOQLVWUDWL
2 YRV

'"HWDOOH GH HPSOHDGRV SRU FDWHJRU D SURIH

9DU
OXMHU
“HIHV VXSHUYLVRUHV \ FRRUC
9DUNO
— 0 XGME UL
&DWHIRU D SURIHGIRAARAvDY \ DGPLOLVWUDWL
9DUNO
HU

'"LUHFWRUHV \ *HUHQWHV
uo

LYRV

N
O(DwO
x0TI x
zcCz

=0
<3 co=

=
I

<20<<Z20m

UH
GH
\ D3RV

D3RV

HUYLVRUHV \ FRRUC
H D3RV

V\*HUHQWHV
D3RV

T
o~oZo—~oc

OrxwOx
x
(2]

\ D3RV

D3RV
V\DGPLQLVWUDWL
H D3RV

\ D3RV

D3RV

\2

30
PCT @CTs T
> I<<IT

®

:
Og

&DWHJRU D 3URH§S"

~N
o~o®o~o
mOIngI
< <
NIt
II<§II<

0 <

~Ix

o

o

<

1%PHUR GH HPSOHDGRV FRQO GLVFDSDFLGDG

1%PHUR GH SHUVRQDV FRQ GL
3RUFHOQWDMH GH SHUVRQDV F

1%PHUR GH HPSOHDGRV LOQPLJUDQWHV

1%PHUR GH SHUVRQDV LQPLJUDQWHYV HQ OD
SODQWLOOD

3RUFHOWDMH GH LOPLJUDOWEH

1%PHUR GH GLUHFWLYRV SURFHGHQWHV GH OD
FRPXQLGDG ORFDO

3RUFHQWDMH GH DOWRYV GLUHFWLYRV SURFHGHQWHYV GH
OD FRPXQLGDG ORFDO

3RUWXJDGBOHPDQLD$SXVWUDOLMGRQHVLPLOLSLQDV %UDVLO $UJHQWLQD&KLOH

8UXJIXD\

3DUDJIXD\

3HUY

0«[LFR

v ATAAA

&RORPELD &

HOWU
P«ULF

L O ECY%A ¥E¥n
«i "AEAE

'} (FxpGRU



$OFDQFH 7RWDO (VsSD:*D
5HWULEXFLUQ PHGLDQD HQ (XURV
9DUNQ
N
«QHUR OXMHU
OHQRV GH D3RV
(GDG (QWUH \ D3RV
0£V GH D3RV
"LUHFWRUHV \ *HUHQWHV
9DUNQ
0XMHU
-HIHV VXSHUYLVRUHV \ FRRUGLQDGRUHV
9DUNQ

- QMY
&DWHIRU D SURIHMERSR VDV \ DGPLQLVWUDWLYRV

9DUNQ
0XMHU

2SHUDWLYRV
9DUNQ
0XMHU

%UHFKD VDODULDO

%UHFKD VDODU%DEFKD VDODULDO
'LUHFWRUHV \ *HUHQWHV
HIHY VXSHUYLVRUHV \ FRRUGLQDGRUHYV

"$QDOLVWDV \ DGPLQLVWUDWLYRV
2SHUDWLYRV

&DWHJRU D 3URI

DILOLDGRV D XQD

[¢]
C?GRV DILOLDGRV D XQD

V FXELHUWRYV SRU XQ

o

G
Y
%CR)HDGRV FXELHUWRY SRU XQ

1%PHUR GH UHSUH

T
e}
)
<

uo
o0
<

1%PHUR GH SHUVR

DOJ%Q
uQ ODERUDO

RQFLOLDFLUQ

iy'e}

1%PHUR WRWDO GH KRUDV GH IRUPDFLuQ LPSDUWLGDV

9DUuLO

“OQIRUIR 0OXMHU

'LUHFWRUHV \ *"HUHQWHV

HIHY. (VXSHUYLVRUHV \ FRRUGLQDGRUHV
"$QDOLVWDV \ DGPLQLVWUDWLYRV
2SHUDWLYRV

&DWHJRU D 3URI

3RUWXJD®OHPDQLD$XVWUDOILMGRQHVLPLOLSLQDV %UDVLO $UJHQWLQD&KLOH

8UXJIXD\

3DUDJXD\

3HUY

0«[LFR

v ATAAA

&H
&RORPELD gp

«j

QVYE (FxpGRU



$OFDQFH 7RWDO  (VSD®D 3RUWXJDGBOHPDQLD$XVWUDOLMGRQHVLPLOLSLQDV%UDVLO $UJHQWLQD&KLOH

1%PHUR WRWDO GH KRUDV GH IRUPDFLUQ LPSDUWLGDY HQ PDWHULD GH GHUHFKRYV
XPDQRV
9DURQ
*©QHUR
©QHU 0OXMHU

"LUHFWRUHV \ *HUHQWHYV
- HIHY. VXSHUYLVRUHV \ FRRUGLQDGRUHYV
&DWHJIRU D SURIEHNERSybv \ DGPLOLVWUDWLYRV
2SHUDWLYRYV

1%PHUR WRWDO GH KRUDV GH IRUPDFLuQ LPSDUWLGDV HQ PDWHULD GH 6HJXULGDG /DERUDO

9DUNQ

*
«QHUR OXMHU

'LUHFWRUHV \ *HUHQWHV

HIHY. VXSHUYLVRUHV \ FRRUGLQDGRUHYV
"$QDOLVWDV \ DGPLQLVWUDWLYRV
2SHUDWLYRV

&DWHJRU D 3URI

-QYHUVLUQ HQ IRUPDFLMQ

UVLPQ UHDOL]DGD HQ IRUPDFLUQ GH ORV
HD 0

1%PHUR GH HPSOHDGRV TXH UHFLEHQ HYDOXDFLRQHV UHJXODUHV GH GHVHPSH3R \ GHVDUUROOR SURIHVLRQDO

9DUNQ

B
CqHUR 0XMHU

3RUFHQWDMH GH HPSOHDGRV TXH UHFLEHQ HYDOXDFLRQHV UHJXODUHV GH GHVHPSH3*R \ GHVDUUROOR SURIHVLRQDO

9DUKQ
o
©QHUR 0OXMHU

1%PHUR GH HPSOHDGRV TXH GLVIUXWDURQ GH XQD EDMD SRU PDWHUQLGDG R SDWHUQLGDG

9DURQ

.
©QHUR 0XMHU

1%PHUR GH HPSOHDGRV TXH VH UHLQFRUSRUDURQ DO WUDEDMR GHVSX«V GH TXH ILQDOL]DVH VX EDMD SRU PDWHUQLGDG R SDWHUQLGDG

9DUNQ

*«QHUR OXMHU

8UXJIXD\

3DUDJXD\

3HUY

0«[LFR

VoATAAA, -, o ECY
«i "AEAE

&HOWUR
&RORPELD FHQWYR (FxDGRU

1%PHUR GH HPSOHDGRV TXH VH UHLQFRUSRUDURQ DO WUDEDMR GHVSX«V GH TXH ILQDOL]DVH VX EDMD SRU PDWHUQLGDG R SDWHUQLGDG \ TXH VLIXLHURQ HQ VX WUDEDMR GXUDQWH ORV PHVHV GHVSX«V GH YROYHU I

9DUNQ
5
©QHUR 0XMHU
5RWDFLUQ
9pUNQ
o
“@RUR 0XMHU

OHQRV GH D3RV
(GDG (QWUH \ D3RV
0£V GH D3RV

"LUHFWRUHV \ *HUHQWHYV

HIHY. VXSHUYLVRUHV \ FRRUGLQDGRUHYV
'$'QT0OV WDV \ DGPLQLVWUDWLYRV
2SHUDWLYRV

&DWHJRU D 3URI



SRWDFLuQ EDMDV WRWDO HPSOHDGRV

“«QHUR 2Duug
OHQRV GH D3RV
(GDG (QWUH \ D3RV
0EV GH D3RV

'"LUHFWRUHV \ *HUHQWHYV

- HIHY VXSHUYLVRUHV \ FRRUC

&DWHIRU D SURIHMHSRR VDV \ DGPLQLVWUDWL
2SHUDWLYRV

1%PHUR GH G'DV WUDEDMDGRV SRU WRGRV ORV

9DUNQ
*«QHUR OXMHU

1%PHUR WRWDO GH G DV SHUGLGRV SRU DXVHQF

9DUNQ

*«QHUR OXMHU

$SOFDQFH

7RWDO

1%PHUR WRWDO GH KRUDV SHUGLGDV D FDXVD GH DFFLGHQWHV G}

9DUNQ

*«QHUR OXMHU

7DVD GH DEVHQWLVPR

JRUPDFLUQ HQ VHIJXULGDG \ VDOXG D HPSOHDGRV KRUDV

7RWDO
9DUNQ
0OXMHU

1| GH DFFLGHQWHVY PRUWDOHV HQ YDORU DEVROXWR

7RWDO
9DUNQ
0OXMHU

HQ YDC

7DVD GH DFFLGHQWHV -5 -QGLFH GH JUHFXHQFLD -5 Q|DFFLGHG

7RWDO
9DUNQ
0OXMHU

-QGLFH GH JUDYHGDG -'5 -'5 QIMRUQDGDV SHUGLGDV GHELGR D

7RWDO
9DUNQ
0OXMHU

(QIHUPHGDGHV 3URIHVLRQDOHV HQ YDORU DEVROXWR

7RWDO
9DUNQ
0OXMHU

1%PHUR GH DFFLGHQWHY ODERUDOHV HQ YDORU DEVROXWR

7RWDO
9DUNQ
0OXMHU

(VSD:D

3RUWXJD®BOHPDQLD$XVWUDOLMGRQHVLPLOLSLQDV %UDVLO $UJHQWLQD&KLOH

8UXJIXD\

3DUDJXD\

3HUY

0«[LFR

0000 000 OO

viATAAA, . ° ECU%A ¥E¥no
«i "AEAE

&HOWUR
&RORPELD FHQWYR (FxDGRU



EAZE

B

o ECY%A ¥E¥n
«j A

Vi ATAAA, -

GRPeOacD @

o(C

oG
«C

xUOOx

(G

«T
o0

<

1| GHQXQFLDV SRU LQFXPSOLPLHQWR GHO &uGLJR «<WLFR

1| GHQXQFLDV SRU IUDXGH

([FOX\H GHO DOFDQFH ODV QXHYDV DGTXLVLFLRQHV

oG
«C

«©
o)

\©
«C

L|_J| FODPDFLRQHYVY UHFLELGDY GH FOLHQWHYV 1%2PHUR GH UHFODPDFLRQ

PHUR GH UH
OYHQWDGDYV

S

1
\%



° ECY%A ¥E£¥n

A EAE

«

Vi ATAAA, -

A A

~

. YaAtA

~

¢ LECT-A

~

Ve

~

Avi ACAE

LAY,
A/

LA A Y,

~

A AE

Ve

GH GLFI

GH

"QGLFH GH ORV FRQWHQLGRY UHTXHULGRV SRU OD /H\

D

7D[RQRP

UHSRUWH

DCRUHV *5-3 pH-Om

GLF
GH

ILQFXODFLpPQ RULHQWDWLYD
Q

L

&RQWHQLGR

-QIRUPDFLpPQ JHQHUDO

*5_

2EMHWLYRV \ HYWUDWHJLDYVY GH OD RUJBQL]DFLUQ

OHUFDGRV HQ ORV TXH RSHUD

*5_

QO LSDOHV IDFWRUHV \ WHQGHQFLDYgTXH DIHFWDQ D VXHXWXUD

SBULQF
HYROXFLpQ

ODUFR GH 5HSRUWLQJ XWLOL]DGR
BULQFLSLR GH PDWHULDOLGDG

*5_

*5_

&XHVWLRQHV VRFLDOHV \ UHODWLYDYVY DO SHUVRQDO

(PSOHR

HPSOHDGRY_SRU $P_V VH[R HEHG \

H
DO

[R HGDG,k FODVLILFDFLMQ

H GHVSLGRV SRU VH

G
RQDO

H.)lg*é?-_H SXHVWRV GH WUBHEDMR

UDFL
FLHG

XQH
VR

1

-PSODQWDFLYUQ GH SRO™WLFDV GH GHVFRQH[LuUQ ODERUDO []
1%PHUR GH HPSOHDGRYV FRQ GLVFDSDFI5GDG

2UJDQL]DFLMQ GHO WUDEDMR

2UJDQL]DFLMQ GHO WLHPSR GH WUDED MR-

U0

*5_

1%PHUR GH KRUDV GH DEVHQWLVPR



A EAE
HQWH HQ HC

° ECY%A ¥E£¥n

]
FEWR |

WDO GH KRUDV GH IRUPD,%EHQ SRU FDWHJRU =]

«

HQ XJFDVR GH

FXODUP
MR

VATAAA . -
D LIXDOGDG GH W
YDURQHYV
FULPLQDFLEQ \

18

DFFHVLELOLGDG XQLYHUVDO GH ODV SHUVRQDV FRQ
LSR GH GLV
&EXHVWLRQHYVY PHGLRDPELHQWDOHYV

QWDMH GH HPSOHDGRV FXELHUWRY SRU FRQYHQLR FROHFWLYR

6DOXG \ VHIXULGDG
&RQGLFLRQHV GH VDOXG \ VHIXULGDG HQ HQ_WBDEDMR®"~
5HODFLRQHV VRFLDOHV

3RO WLFDV LPSOHPHQWDGDV HQ HO FD®SR GH*GDB IRUPDFL Q]
“QIRUPDFLUQ JHQHUDO GHWDOODGD

3URFHGLPLHQWRY GH HYDOXDFLUQ R FH3JWLILFDFLpQ DPELHQWDO

JRUPDFLUQ

000

\(/SLFDGRV D OD SUHYHQFLWEQ GH ULHVJRV

IT

SURYLVLRQHV \ JDUDQW, PV SDUD ULHVJIRYV

H
\%

$SOLFDFLPQ GHO SULQFLSLR GH SUHFD"%FLUQ
&RQWDPLQDFLHQ



° ECY%A ¥E£¥n

A EAE

«

Vi ATAAA, -

D FLUFXODU \ SUHYHQFLpQ \ JHVWLpPQ GH UHVLGXRYV

(FRQRP

W L bl

]DFLu’QS—RVE,DV IRUPD)

FKRV

$FFLRQHV SDUD FRPEDWLU HO GHVSHU®I-FLR GH DOLPHQW RA

8VR VRVWHQLEOH GH ORV UHFXUVRYV

QLVWUR GH DJXD GH DFXHUGR FRQ DV

\ PHGLGDV DGRSWDGDV SDPBH

R

&RQVXPR GLUHFWR HLQGLUHFWR GH #B@HUJ D

1
1
1

J QHUDGDHRPR
D LQFOX R HO XVR

IID:GRDV SDUD DGDSWDUV,:lg D ODV FRQVHFXHQFHDV GHO

OHGLGDV SDUD PHMRUDU OD HILFLHQFIFB-HQHUJ«WLFD

*5_

8VR GH HQHUJ DV UHQRYDEOHYV

&DPELR FOLPEWLFR

RSW
PEWL

SURWHFFLpUQ GH OD ELRGLYHUVLGDG

1

V SRU ODV DFWLYLGDGHV X RSHUDFLRQHY HQ

DV SDUD SUHVHUYDU RJJHVWDXUDU OD

SHVSHWR D ORV GHUHFKRYVY KXPDQRYV

'HQXQFLDV SRU FDVRV GH YXOQHUDFL@#G-GH GHBHFKRV KXPDQRV



ViATAAA, . ° ECY%%A ¥E¥n
«i "AEAAE

IXFKD FRQWUD OD FRUUXSFLpQ \ HO VRERUQR

gQIR;I'XH GH JHVWLHQ GHVFULSFLpQ \ UHVXOWDGRY GH ODV

RO WLFDV UHODWLYDV D HVWDV FXHVWLRQH DV FRP GH ORYV
SULQFLSDOHV ULHVJRV UHODFLRQDG FR DV FXH LRQHV
YLQFXODGDV D ODV DFWLYLGDGHY GHO *UXSR

\|/? DGRSWDGDV SDUD SUHYHQLU*6bH F*RSUtE(—SF*L5uQ*5-HCD

OHGLGDV SDUD OXFKDU FRQWUD HO EODQTXHR 6H RRSLWDdHY

$SRUWDFLRQHV D IXQGDFLRQHV \ HQWEFSEDGHV VEQ £QLPR GEIOXFUR

GH OD HPSUHVD FRQ HO GHVDUUROOR VRVWHQLEOH
LYLGDG GH OD VRFLHGRS HQ HO HPFOHR \ HO

YLGDL% GH OD YVRFLHGRS HQ ODV SREOPDFLRQH\

o
W)
O
=
oL rr
QO
Il_é
)
OC
W)

V
V \ ODV

DFFLRQHVY GH DVRFLDFLpQ R
RQWUDWDFLuQ \ SURYHHGRUH
o H

L

XVLUQ HQ OD SRO WLFD GH F URV GH FXHVWLRQHV FLDOHV
LiXD3CDG GH J<QHUR \ DPELH o*% Al

S
D
DFLUQ HQ ODV UHODFLRQHV FRQ SURYHHGRUHYV I\DE
WLVWDV GH VX UHVSRQVDEIPOLGDG VRFLDO \ D HQWDO
LWR o)

WRUBEV \ UHYXOW DGRV gtHhH ODV

v
R
Q

<

o ©
T
<
X
0)]
T
C
<
—
<
—
=
O
@)
X
(0]

Ro
O mm VO < @I

6LVWHPDV GH UHFODPDFLuUQ TXHMDV UHFLELGRV \ UHVROXFtHQ GH
ODV PLVPDV

-QIRUPDFLpQ ILVFDO
IRV EHQHILFLRY REWHQLGRYV SD V SRU*BDHV (.
IRV LPSXHVWRYV VREUH EHQHILFLRV SDBBGRYV ]
/IDV VXEYHQFLRQHV S“EOLFDV UHFLELGDV 1



Vi ATAAA, -

A EAE

° ECY%A ¥E£¥n

«

D

5HIODPHQWR GH OD 7D[RQRP

(@4
0O W x o
O > o > T >
D T2 O e
O
A ) 5 O O
X 0 pda) Id >N
= 0=z Oz
DMM%W s ot o2 oxf|ho3
O o OCFTe, T ©°u T
To\L > A VWGV T o
T T
RBﬂﬁRﬂOR Xy RpE Ox oy T, O
OnT >0 Eu_ > 0. -)
o OT axxeSolT aZée 00T
~ 200 I -"CopgwrT I
T suL T _ © S>WL T Sl
o a0 09®I9-n0 0 no
T S0 TISEI,Sn 1 >0
- IO " >2/88>T0° o
S Sidaros $o8eg00c Tasioo-
= = ZRso =
T2 PR_FRIWWUPRrEW o
$o%5§.mm_..\yHlHQ $&%5H7HQ & IO
[
a2x3 >22 ol ' u
9o Epeyes nE
> O )
QG%P Ty >T
21080 2294 SXIZ
| >0 <>
L (@) >
D%wWP 220 Sph
S >0 n>0% x>>>0
< -ITO Lo =0T
WUWLR o VWFWR
nuty apla) ou—-5o
=02 =CaC JDPWR
—_T O >0 L=
<O T WRRH =000 A
Opxam 0-0 RRRO7
O uo on® OFFD
H1VHR oIk r>I=r+
G&RPW GFPW GRVWG
- O x O Oy
OO o OTT
(@4 T oO>=ZT (@4
1 OTqg anTa Z003
LVQUD 1 UD e /alll{e]
FRRHO FVHO LxoaoxT
o0~ oxXros mEC I lalal
ngB>5 n1>5 nl-20
x~00 SO xO=20n
>rIxO SuxO SIWTIT
m—DLlLAO cmALLA m>DAaD

/ID QXPHUDFLuQ GH ODV SEJLQDV KDFH UHIHUHQFLD D OD SULPHUD S£JLQD



° ECY%A ¥E£¥n

A EAE

«

Vi ATAAA, -

A,

5

Ve

~

~

A . ¢ ATCA AEA - Y% ¢

Ve

~

TEAA: YaAYa ACA

EAY,- [

~

(O 3DFWR 0XQGLDO GH 1DFLRQHV 8Q&BBMYWI KRQ HO PDQGDWR GH OD 218
OODPDPLHQWR D ODV HPSUHVDV \ RBURPIRDFURMAW ZEMHWLYRV GH '"HVDU

TXH DOLQHHQ VXV HVWUDWHJILDV \ R3WUBRLRQHWHFR/@®U SULYDGR

'LH] BULQFLSLRY XQLYHUVDOHYV VREUH GHUHFKRYV

KXPDQRV QRUPDVY ODERUDOHV PHG3RBYEIXNOWRAMK HV VXEVLGLDULD GHO

DGKHULGR DO 3DFWR 0XQGLDO GH 1DF

GHVGH

OXFKD FRQWUD OD FRUUXSFLuQ

"WXOR

&DS

BULQFLSLR GHO 3DFWR 0XQGLDO

'"HUHFKRV +XPDQRV

RS RRy PR H B R

R\DU \ UHNSH
DE%%\E\BQ%VE LQIOXHQFLD

S
Q
%

W
X

D
H
H

Q
DP
G

G S HWKR \VSRW H BSRU/H VBV H

NUHFKRV +XPDQRYV

l1RUPDYVY ODERUDOHYV

'"HUHFKR

OHGLR DPELHQWH

F%\(#ﬁ%'ﬂ%@lgﬁémRDPELHQWD

BUOLEDG brELHGWERY THELRDRETHQwWE
SRV KX R VDD VERERE ot E RRBPEL QWS

$QWLFRUUXSFLUQ

WD EDMDUsBRAWY B KR FRIP K §REKR



ViATAAA, . ° ECY%%A ¥E¥n
«i "AEAAE

AT, -, TAAC Av-AE °Avs AC A-"A-E

(O -QIRUPH GH *HVWLpQ KD VLGR HOODEWR DWYGRFGMRYV PDWHULDOHYV GH OD F
FRQIRUPLGDG FRQ ORV HVWEQGDUHVXGHNRO® GEREDGRY HQ HO DQEOLVLV C
SHSRUWLQJ - QLWLDWLYH *5- FXEULHQGR GH HVWD

PDQHUD WRGRV ORV LQGLFDGRUHY UHODFLRQDGRV FRQ

&217(1-'26 %f6-8&26 *(1(5%/(6
~QGLFDGRUHV &DS WXOR -QIRUPDFLUQ

3(5)=/ '"(/$ 25*$1-=$&—+1
1RPEUH GH OD RUJDQL]DFLU®QURVHJIXU &DVK 6 $
$FWLYLGDGHY PDUFDV SURGXKWYRYHVVHRNRYLEX« KDFHPRV

SELFDFLMQ GH OD VHGH SUL
RUJDQL]B%LH LBloPPeDHWB spELOD 0DGULG (VSD:3D

S8ELFDFLuUQ GH ODV RSHUDFLR@XVY«QHV VRPRV TX« KDFHPRV
BURSLHGDG \ IRUPD MXU GLFD (VWUXFWXUD GH OD SURSLHGDG
OHUFDGRV GH VHUYLFLRYV 4XL«QHV VRPRV TX« KDFHPRYV
7DPD*R GH OD RUJDQL]DFLpQ 'HVHPSH3R ILQDQFLHUR \ EXUVEWLO

_QIRUPDFLUQ VREUH HPSOHDGR
WU R DD EERQ VR PSsEWHYENV \ GHVDUUROOR SURIHVLRQDO
"HVFULED OD FDGHQD GH VXPLQ R
RUIDOLIDFLNG E¥PIRDGH PBGHQD GH VXPLQLVWUR
&DPELRY VIJOLILFDWLYRV HQ O \
v F S Qb SR VX P LOL VY PrRPYIARH DI ¢RQD GH VXPLQLVWUR
3ULQFLSLR R HQIRTXH GH SUHFBXWLWQ GH ULHVJRV
(OPERUH XQD OLVWD GH ODV EDUWDV ORY
ULQFLSLRY X RWUDV LQLFLDW BRING X FWHU®BSYUGIN D U LD O
EQUEFWHU HFRQUPLFR DPELHOWRBSOVREBQWR GHO 3DFWR 0XQGLDO GH 1DFLRQHV
TXH OD RUJDQLIDFLUQ VXVF BQEE RVKD
DGRSWDGR
$ILOLDFLUQ D DVRFLDFLRQHV &RQGXFWD HPSUHVDULDO
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(HFODUDELUQ GH DOWRY HMIEUMD BW OD 3UHVLGHOWH
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 SRTRE SRR, o
SULOFLSDOHV LPSDFWRV ULHVIRNRYEEL S SV W OB OV IROBoFL
HQ GLILWDO
RSRUWXQLGDGHV *HVWLLQ ol DL HVIRY
$VSHFWRYV PHGLRDPELHQWDOHV
7-8&$ ( -17(*5-'$
*5_ (QIRTXH GH JHVWLHUQ 7HPD PDWHULDO <WLFD \ DQWLFRUUXSFLUQ
([SOLEDELIQ GHO WHPD PDWHU DM@ RWIY
REHUW X &RQGXFWD HPSUHVDULDO

(O HQIRTXH GH JHVWLHQ \ VXV FESBROHRYW H¥ suHvDuULDO

OXDFLuQ GHO HQIRTXH GH J@%‘%%%%D HPSUHVDULDO
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(YDOXDFLHQ GHO HQIRTXH GH JHERBULHIQQR FRUSRUDWLYR
'HVFULED OD HVWUXFWXUD GH JREHHQDRDA]BPRUSRUDWLYR
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Lo ACAAAA . TAACAA,

cadlUgaaai waubOaae 4a0xaa4axx00RT e

/RV GRV SULQFLSDOHV pHUJDQRV UH /S RPRVDEOW VFGBIRUD GHO 5HIODPHQW
H[LVWHQFLD GH XQ DGHFXDGR \ HIBHWLORLE@EVWUDAMPQ \ \  GHO 5HJO]
FRPR GH VX LPSODQWDFLUQ \ GH V&RFXSHLUY GHLERGLWRU D VH HVWDEO}

VRQ HO &RQVHMR GH $GPLQLVWUDFWHRG WD BAWIULH RQVUDYV OD UHVSRQV

GH $XGLWRU D
9HODU SRU TXH ODV FXHQWDV DQX

$V- SXHV HQ SULPHU OXJDU HO 5HJODSRHOMRI B IKEM $GPLQLVWUDFLPQ SUH
&RQVHMR GH $GPLQLVWUDFLPQ GH 3URWXHMWD ®#DYHKUDO VH HODERUHQ FRQ
DFWXDOL]DGR HQ RFWXEUH GH HVWRE®DMWH H) AFRQWDEOH

DUW FXOR TXH GLFKR pUJDQR WLHQH XQD IXQFLuQ

JHQHUDO GH VXSHUYLVLUQ O£V HQ FRQPUSHWR LVDU \ HYDOXDU HO SURFH)
HVWDEOHFH TXH VDOYR HQ ODV PDWHUWOD¥RIW/HWRDGHOYHVHQWDFLUQ GH
D OD FRPSHWHQFLD GH OD -XQWD *HQHU®DQFHHUD SUHFHSWLYD \ SUHVHQ
$FFLRQLVWDV HO &RQVHMR GH $GPLQUHWBBHRGLEP AVRIQHY R SURSXHVWDV

PE[LPR HWUJDQR GH GHFLVLuUQ GH OD 6REHHETFIE QLVWUDFLUQ GLULJLGDV D
VX LQWHJULGDG (Q UHODFLpQ FRQ

$ HYWRV HIHFWRV HO 5HJODPHQWR GH®RRRMWHWRKSHUYLVDU \ HYDOXDU F
$GPLQLVWUDFLuUQ HQ VX DUW FXOR HAVONDIERRQUHDFFHL ]TQX M HQW HJULGDG GH O
&RQVHMR GH $GPLQLVWUDFLpPQ VH REOLZDQ@FQHUD \ QR ILQDQFLHUD DV~
SDUWLFXODU D HMHUFHU GLUHFWDPH@WHVGIPWD W IGIK IFHRQWHMR O \ JHVWLuQ
IDFXOWDGHV OD GHWHUPLQDFLuQ GHIDQMQEROBURIMVDYR ILQDQFLHURYV UH
HVWUDWHJILDY JHQHUDOHV GH OD 6RFIBBREFDEGDHEQ DO *UXSR LQFOX\HQGR
SDUWLFXODU L HO SODQ HVWUDW«JLR&HR BWLYRIRFPLRFQRONIJLFRY OHJII
FRPR ORV REMHWLYRYV GH JHVWLuQ \ SPHEXBRAEMHRQWDOHY SRO WLFRV \
DQXDOHV LL OD SRO WLFD GH LQYHURURHODFLRQDGRY FRQ OD FRUUXSF!
ILQDQFLDFLUQ LLL OD SRO WLFD GH BHREEMR®RLPLHQWR GH ORV UHTXLVI
FRUSRUDWLYR GH OD 6RFLHGDG \ GHO QENBRVEBIHYRYXBD DGHFXDGD GHOLP
VHD HQWLGDG GRPLQDQWH LY OD SROHWIFHWIHR GH FRQVROLGDFLuQ \ ¢
UHVSRQVDELOLGDG VRFLDO FRUSRUDWLYOLF®FOIDQ SR ORMVFBULWHULRV FR
GH UHWULEXFLRQHV \ HYDOXDFLuQ GH G XGHWHP SHERI GBIR DO &RQVHMR GH
ORV DOWRYV GLUHFWLYRV YL OD SRO WLFD HQ PDWHULD GH
DXWRFDUWHUD \ HQ HVSHFLDO VXV 'O PRWHWWPDY| ERQDFDUEFWHU SUHYLR
SRO WLFD GH GLYLGHQGRV YLLL OD &&WMHUAPMVOBLEELOQRGNREUH OD LQIRU
OD HVWUDWHJILD ILVFDO GH OD 6RFLHGb@DQFLH WD TSHROOW LERFLHGDG GHE
GH FRQWURO \ JHVWLUQ GH ULHVJRV | GFOXULERSHORWGLFDPHQWH
ILVFDOHV DV~ FRPR OD VXSHUYLVLuUQ GH ORV VLVWHPDV

LQWHUQRY GH LQIRUPDFLuQ \ FRQWURO
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6XSHUYLVDU OD HILFDFLD GHO FRQWOROXHQWHPQWIKBWHLDOL]DUVH \ Y

OD 6RFLHGDG \ ORV VLVWHPDV GH JHARWWIRGH LQIRUPDFLuQ TXH VH H
ULHVJRV LQFOXLGRV ORV ILVFDOHVSDWD FRORWURODU \ JHVWLRQDU OR
GLVFXWLU FRQ HO DXGLWRU GH FXHQWDM RV

GHELOLGDGHV VLJQLILFDWLYDVY GHO VLVWHPD GH

FRQWURO LQWHUQR GHWHFWDGDV H®HUOIEUVORIW RIOOKQFLRQDPLHQWR
GH OD DXGLWRU D WRGR HOOR VLQ G HRENMREOU\ VK VWLUQ GH ULHVJR
LOQGHSHQGHQFLD $ WDOHV HIHFWRV6RFHO XCFBRKESRQVDEOH GH L DV
SRGUf SUHVHQWDU UHFRPHQGDFLREHWHR IXQFLRQDPLHQWR GH ORV VL\
SURSXHVWDV DO &RQVHMR GH $GPLFRAWMRQ pQPIHHWLUQ GH ULHVJIRV \

FRUUHVSRQGLHQWH SOD]R SDUD VX @HJD{H VHOQMGRHIQWLILFDQ JHVWLRQ|
FXDQWLILFDQ DGHFXDGDPHQWH WR

(Q UHODFLuQ FRQ HOOR OH FRUUHVISRSFREHVDQWHY TXH DIHFWDQ D OD ¢
SURSRQHU DO &RQVHMR GH $GPLQLSWWWEEuSDWDDFWLYDPHQWH HQ OD
SRO™WLFD GH FRQWURO \ JHVW L p@DGHHV WILHDWI RYLD GH ULHVJRV \ HQ (
OD FXDO LGHQWLILFDUE R GHWHUPLQPIEUWO PMPRWREUH VX JHVWLuQ
L ORV GLVWLQWRY WLSRV GH ULHVIRM OR\DYEVWHRDOWR GH FRQWURO \ .
QR ILQDQFLHURYV RSHUDWLYR WHFQRONWJIRAMRPLWLIXHQ ORV ULHVJRV D
ILQDQFLHUR OHJDO VRFLDO PHGLRGHPERXHQUWEROFRQ OD SRO WLFD GHI
SRO™WLFR \ UHSXWDFLRQDO LQFOXIERRWBRR GH $GPLQLVWUDFLuQ
UHODFLRQDGRYV FRQ OD FRUUXSFLuQ D ORV TXH VH

HQIUHQWD OD 6RFLHGDG LQFOX\HWEtRLRQWORHSRNH HO 5HIJODPHQWR G
ILQDQFLHURV R HFRQUPLFRV ORVGID¥XGRWRU D GHWHUPLQD HQ VX DU
FROWLQJHQWHY \ RWURV ULHVJRVWRHYDL HKEHGH $XGLWRU D FRPR pUJDC
EDODQFH LL XQ PRGHOR GH FR QMWD \UHMSRIQWOELOLGDGHY HVSHF |
GH ULHVJRV EDVDGR HQ GLIHUHQWMWMRUYMHRIHNQVWERH OO &RQVHMR GH $GF
TXH IRUPDUE SDUWH XQD FRPLVLp®H VXSHUYLVLPQ \ FRQWURO GH ORV ¢
HVSHFLDOL]DGD HQ ULHVJRV FXDd®O» opWOERWEBDVUHVHQWDFLPQ GH OL
VHFWRULDOHY OR SUHYHDQ R OD 8 @03 BORGH OD LQGHSHQGHQFLD
HVWLPH DSURSLDGR LLL OD ILMBKHRWBMO BHY®D I5IHFDFLD GH ORYV VI
ULHVJR TXH OD 6RFLHGDG FRQVLGHURRSIMYRDEJHVWLPQ GH ULHVJRYV
LY ODV PHGLGDV SDUD PLWLJDU WVERQYPWROE DG GHO &RQVHMR GH
ORV ULHVJRV LGHQWLILFDGRY HQ FDVR GH TXH

Adxedaaed0URUxOxPaeY TExUUA °a0dalR x@ faaxedcOV
O0040R x@ x@aeabOUbeae 1 Ua4daOOUEA4
)XQFLRQHY GH UHVSRQVDELOLGDG DV~ FRPR HO HVWDEOHFLPLHQWR GH C

EEVLFDV GH VXV FRQWUDWRYV LQFOX\
(O &RQVHMR GH $GPLQLVWUDFLUQ GYHWRBVHNXUy&D VK

VHIY%Q VX UHJODPHQWR VH REOLJD HQ SDUWLFXODU D

HMHUFHU GLUHFWDPHQWH HO QRPEUDPEHWHYR \ UHYLVLpPQ GH OD HVWUXF)
GHVWLWXFLuQ GH ORV &RQVHMHURWV\'EDHEIIWDIGRVFEHQGH ODV O QHDV GH U
6RFLHGDG DV FRPR HO HVWDEOHFLPXWRWIRGGKB BEIDVSURSXHVWR SRU HO &
FROQGLFLRQHY GH VX FRQWUDWR \ HOHQRBBEGRPLHUHDWMRDGR SRU OD &RPLVL
GHVWLWXFLuUQ GH ORV GLUHFWLYRVERMAWWRYEHOD@DG *RELHUQR &RUSRU
GHSHQGHQFLD GLUHFWD GHO &RQVHMRRP BBIDPLHQWRYV \ 5SHWULEXFLRQHV /|
$GPLQLVWUDFLPQ R GH DOJXQR GH WHFRPUHUREUWXWDQRY VH HQFDUJD GH D
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LQIRUPDFLUQ HQ HO RUJDQLJUDPD XQBRAMHPRVOLWGRIGEHLRQDOHYV GH 3URVF
OD PRGLILFDFLpPQ \ SXEOLFDUOR HQOODREQWUDRIH® GH FRQRFHU \ FXPSOL

¢<(WLFR \ GH &RQGXFWD \ GH FRODERUD
/IDV UHVSRQVDELOLGDGHV IXQFLRQWY | PSOBEWEBHIQUQ DV™ FRPR GH FRPX

SHUILO GHO SXHVWR \ ODV FRPSHWHERALIDM Q1 ARMIXWPISIOM PLHQWRY GH ORYV
GH FDGD XQR GH ORV SXHVWRV GH WRDREMRLVRRR

GHILQLGDV SRU FDGD VXSHULRU GLUHFWR \ VRQ
YDOLGDGDV SRU ORV 'LUHFWRUHV GHOOSDI\G EURIBIWWDEOHFH TXH TXLHQHV
FRUUHVSRQGLHQWHY HQ EDVH D OD BRIO/VMWIQFDYGROHQ HO &uGLJR <WLFR \
YDORUDFLuUQ GH SXHVWRYV SDUD HO BWXIRUBQRMHMMNWRY D ODV PHGLGDV G
3DUD HOOR FXHQWDQ FRQ OD D\XGIGBH REMHUPIIGIDWRY ODV QRUPDV ODEF
GHO GHSDUWDPHQWR GH 5HFXUVRV ¥)XOPINVQRVO WLFDV \ SURFHGLPLHQWRYV
DSOLFDEOHV HQ FDGD FDVR 7RGRV O
(VWD HVYWUXFWXUD RUJDQL]DWLYD Viky PRSI (g W RN K UHVXOWHQ Gt
RUJDQLJUDPD TXH UHSUHVHQWD JU£ploiPdHQ@WrRIVODP WUDY«V GH OD DSHUW.
UHODFLRQHV HQWUH ORV GLVWLQW R GHSHUMBR B B RWIRVTXH VH UHDOL]D ¢S
QHJRFLR \ GH VRSRUWH TXH LQWHJIUDPQBYRKKHIXUSDUFLDOHY GLULJLGR SF
&DVK (O RUJDQLJUDPD GH OD &RPSPRXPBEYHPLHQWR TXH H[SRQGUE VXV FI
HQFXHQWUD XELFDGR HQ OD LQWUD@QHWSRRWGEIREUMWLY X FDVR ODV PHGLGE
HY DFFHVLEOH SDUD WRGR HO SHUVRRPYH GHEDQ DSOLFDU LQIRUPDQGR

TXH KD\DQ LGHQWLILFDGR R GHQXQFL
&UGLJR <WLFR \ GH &RQGXFWD LQFXPSOLPLHOWR

/D 6RFLHGDG FXHQWD FRQ XQ &uUGLIR oWJHR ¢ 1¥d' DSDUWDGR GH FXPSOLPL
&RQGXFWD DSUREDGR SRU HO &RQVAMfHEHeDG GHO &uGLIR «<WLFR \ GH &
$GPLQLVWUDFLUQ HO G D GH DEUL®,GH g HPSUHYD D 0D HODERUDFLUQ
GH DSOLFDFLUQ D WRGDV ODV VRFLHGROHWMDEXlQ ILQDQFLHUD GH IRUPD ~
LQWHJIUDQ 3URVHIXU &DVK \ HQ WRGRYIRY PHERDIRVH 0D XWLOL]DFLLQ
DFWLYLGDGHV TXH UHDOL]D 3URVHIXH KRPYEIHY WRER¥L DGRV \ GH VX GLI:
ORV SD VHV GRQGH RSHUD 7LHQH VX IREBHPOHR '@ FRPXQLFDFLKHQ WUDQ
&UGLJR «<WLFR \ GH &RQGXFWD GH 3URMPPIXWDQ DO PHUFDGR \ HQ HVSHFLI
&RPSD?* D GH 6HJXULGDG 6 % VRFLIAGPERONEWTWR LQYHUVRUHV GH 3UR)

GHO *UXSR 3URVHIXU GHO TXH 3URVBRPH &Y PDQHQWHPHOWH
IRUPD SDUWH \ UHIOHMD SRU WDQWR ORV PLVPRV

SULQFLSLRV GH FRPSRUWDPLHQWR (YXVOLEPFHKOWIRWH LQFOX\H GHQWUR Gt
SDUD WRGRV ORV PLHPEURV GH ORVXMRIDP@BRVHFFLUQ GH ORV UHFXUVRYV
JRELHUQR GLUHFWLYRV \ SHUVRQD & {$HIDIUENH JIXH WRGDV ODV RSHUDFLI
&DVK (O &uGLJIJR «<WLFR \ GH &RQGXFWWPDRHHFEHY®EPD HFRQUPLFD TXH VH |
JX D VREUH FuUPR VH FRPSRUWDQ WRERRPEQRWH 3URVHIXU &DVK ILIXUHQ
SURIHVLRQDOHV GH 3URVHJXU &DVKHPHRAHWRAIHABQ UHILVWURV FRQWDEOH
FRPSURPLVR GH DFWXDFLUQ GH BURVHUHERYWHQ OD LPDIJHQ ILHO GH OL
FRQIRUPH D XQRV SULQFLSLRV \ HVWHION YHEDV \ HYW«Q D GLVSRVLFLUQ

FRPXQHV HQ HO GHVDUUROOR GH VXY WHOORVRAHWHRBORY
HO FRQMXQWR GH JUXSRV GH LQWHU«V DIHFWDGRV SRU

VX DFWLYLGDG HPSOHDGRV DFFLRQ@OVAMIBL. IJROMHEWRHVWGH &RQGXFWD VH H
XVXDULRVY SURYHHGRUHV \ DVRFLDGRWSROQWROHGDE Y S£JLQD ZHE FRUS
DGPLQLVWUDFLRQHYV S“EOLFDV \ RUFDRVYMPRY &DVK

UHJXODGRUHV FRPSHWLGRUHV \ OD VRFLHGDG FLYLO HQ

OD TXH VH HQFXHQWUD SUHVHQWH
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$VLPLVPR HO &UGLJR <WLFR \ GH &RR®PHWDUQ

GHVFULEH HQ VX DSDUWDGR WHUFHUR TXH ORV

SURIHVLRQDOHY GH 3URVHJXU DFHSWMORYVBHPIWUQROFEYSUHVWD HVSHFLDO

UHVXPLGDV HQ GLFKR &uGLJR TXHGPBWRDOL]|DFLUQ IRUPDWLYD \ HO GH

YLQFXODGRY DO FXPSOLPLHQWR GHSWRNPRRBRAWODY«FDUD XQ DGHFXDGR

GH VX VXVFULSFLPQ /DV QXHYDV LQ¥RVIROBFRRBWV

GH HPSOHDGRYV UHFLEHQ I"VLFDPHQWH XQD FRSLD GHO

&UGLJR <WLFR \ GH &RQGXFWD (Q YLUWXG GHO FRQWUDWR PDUFR GH
B3URVHJXU &RPSD3® D GH 6HJXULGDG 6

IRV HPSOHDGRV GH 3URVHJXU &DVK $RMQWFQ HRYWHQ FRQWUDWRYV GH SL

FXUVRV GH IRUPDFLuUQ UHODFLRQDGRNUMRGLRY &HEQAWRDOHV \ GH DSR\R D

¢WLFR \ GH &RQGXFWD HQ OD SODWDRWYRY cHVOEYRU D MXU GLFD FRQWDE

8QLYHUVLGDG &RUSRUDWLYD 3URVHIXQDQFLHURY HQWUH 3URVHJXU &DVK
FRPSD3 DV TXH LQWHJUDQ OD GLYLVL}

&DQDO <WLFR DFWLYRV GHO *UXSR 3URVHJXU FRQF

VRFLHGDG 3URVHJIXU *HVWLHUQ GH DFW
BURVHJIXU &DVK GLVSRQH GH XQ &DEURIWHERJTXH GH 3URVHJIXU &RPSD3™
SHUPLWH D FXDOTXLHU LQWHUHVDGBHIRRIX@DRPE $GHRU HOOR HO SHUVRC
IRUPD VHIXUD LQFLGHQFLDV H LUUKMWRNODPHUSPEIHRA GHHQWUDOHY \ GH DSR
SRWHQFLDO WUDVFHQGHQFLD TXH RPRHYEDQLUMHMEXPWMPYBH $XGLWRU D -Q
FRQWUDULDV D OR HVYWDEOHFLGR H@ il QRUPBLEROWLERD D VHVLRQHV IRU|
GH &RQGXFWD GH 3URVHJXU &DVK \pDIPWIXVOL]DUVH HQ FDPELRV QRUPDWL

SXGLHUDQ SURGXFLU HQ HO GHVDUURPIQR ESHVO P K v
DFWLYLGDGHV TXH OOHYD D FDER OD &RPSD®* D /DV

GHQXQFLDV VRQ WUDWDGDV GH IRURD REMS$IWLYDHFLEH IRUPDFLpQ SHUL}
LQGHSHQGLHQWH DQMQLPD \ FRQILGHQFHDPLQDGDYV RUJDQL]DFLRQHV TXH
DGRSWDQGR ODV PHGLGDV RSRUW X @D\Q WB QB D DHWOUDWL]DGRY ORV FRQRI
HO FXPSOLPLHQWR GHO &uUGLJR <W L SR UMRMIDIO APEOLFDGR HQ OD HODERU
FXHVWLRQHV VXVFHSWLEOHV GH VHUVRMRPXR\L FDGDYFRHURY GH OD 6RFLHG
WUDY«V GHO &DQDO <WLFR VH HQFX@QWUDQ\OLPY GH OD LQIRUPDFLuQ ILQ

LUUHIJXODULGDGHY FRQWDEOHV \ GH QGROH ILQDQFLHUR
3RU RWUR ODGR 3URVHJXU &DVK FXH!

(O &DQDO <WLFR FRQVLVWH HQ XQD KWW DPQ KBWDRFHSURFHVRY IRUPDWLY
FRPXQLFDFLUQ GLVSRQLEOH WDQWRSH®WDIRURDRRDME QH 8QLYHUVLGDG
FRPR HQ OD LQWUDQHW GH OD &RP S®PUR HUXHW VHGHVGH GRQGH HO SHUVRC(
PDQWLHQH SHUPDQHQWHPHQWH DE L&RMSD HID FXD®H REWHQHU IRUPDFLPQ
SHUPLWH FRQVHUYDU HO DQRQLPDWRT@HPHY BRIQR PDYR GLVSRVLFLpQ
JDUDQWL]DU OD LQWHJULGDG GH ODV SHUVRQDV TXH OR

XWLOL]DQ

/D '"LUHFFLpQ GH $XGLWRU D - QWHUQD JHVWLRQD GH
IRUPD FRQILGHQFLDO ODV FRPXQLFDFLRQHY UHFLELGDV
\ WUDQVPLWH LQIRUPDFLpPQ VREUH VXV UHVXOWDGRV D
OD &RPLVLPQ GH $XGLWRU D
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Si¥JE GE TYa%A -, Ava ECALE -, ¢ VALAAATT
1Y ATATYe AC

/D 'LUHFFLUQ )LQDQFLHUD LGHQWLILHFDURYHYOPR QWMHXGH HQ OD LQIRUPDF
PHGLDQWH OD PDWUL] GH DOFDQFH BXPUG&QGRARY WRWDOLGDG GH ORV R
ULHVJRV TXH DIHFWDQ D OD LQIRUPRBLRQPDEODIQF LHYDQFLHUD H[LVWHQFL
GHVGH HO SXQWR GH YLVWD GH ORVLOQMMHIJW.G®G YDORUDFLPQ SUHVHQW
FRQWDEOHV \ GH XQ SRVLEOH LQFXPFRRPLPILBIMENLR IGGDGRYV GHUHFKRYV \ REOL
SULQFLSLRY FRQWDEOHV WUDV HO DQEOLVLV GH ORYV

PLVPRV /D LGHQWLILFDFLPQ GHO SHU PHWUR ¢
VH UHDOL]D FRQ SHULRGLFLGDG PHQV
/D PDWUL] GH DOFDQFH GHO 6&--) WEBIREHLBR WHQBMH®RU PHWUR GH FRQVR

LGHQWLILFDU ODV FXHQWDV \ ORV GHWNJIIORVHIYGRMHQOLHQHQVWHPD LQIRUI
XQ ULHVJR VLIJQLILFDWLYR DVRFLDGRREXRRILEBPEMWRGHO *UXSR HQ HO T
SRWHQFLDO HQ OD LQIRUPDFLuQ ILQDR¥XBOD|BIBR SHUPDQHQWHPHQWH HC
PDWHULDO \ UHTXLHUH SRU WDQWRHWWSKFMXU DVEHQERURU RSLHGDG GH O
(Q HYWH VHQWLGR HQ HO SURFHVR GXHLWGHEOQ®EXHP@WUD® GHQWUR GHO St
GH ODV FXHQWDV \ GHVJORVHV VLJQLILFDWLYRV VH KDQ

FRQVLGHUDGR XQD VHULH GH YDULDEMNMWVHFRBY WD WEHYVYGH DSR\R D OD
VDOGR GH OD FXHQWD HQ UHODFLu® X 90HED WHYUDPE k¥ g1 BURVHJIXU *H\
ILMDGD D HVWRYV HIHFWRYV \ FXDOLWBHWLYBY BRPSRVLEFUHEFLHQ GH "HVDL
GH OD FXHQWD DXWRPDWL]DFLUQ GHHIRVLRUREHVRMHVRU D -XU GLFD GHO
LQWHJUDFLUQ GH ORV VLVWHPDV HWWRWEDUL|BVWE GGHCECH FRPXQLFDU D
RSHUDFLRQHV VXVFHSWLELOLGDG D6QAROKEHHUR QPYRRISHUDFLRQHV UHDO
FRPSOHMLGDG GH ODV WUDQVDFFLROEMBAWRDAIRKERIHFWHQ D OD HVWUXFV
HVWLPDFLuUQ MXLFLR \ YDORUDFLRQW®PY $FBPEAMRWUR GH FRQVROLGDFLuQ
UHVSHFWR DO HMHUFLFLR DQWHULRU FDPELRV \

FRPSOHMLGDG HQ OD QRUPDWLYD D&®oLFHFFIY S RRRFLKUD D WUDY«V

H LPSRUWDQFLD FXDOLWDWLYD GH ODSPHWEFHRW.R ) W PH' HQ FXPSOLPI
RWUDYV GHEHUHY GH VRSRUWH D 3URVHJIXU &I

GHVGH 3URVHJIXU *HVWLUQ GH $FWLYR

(VWD PDWUL] GH DOFDQFH GHO 6&--F /@WHHRHRY® HBJLVWUR FRQ WRGDV
EDVH DO HVWDGR GH VLWXDFLpQ ILGREFOHGP Y b HWWPHERPHWUR GH FRC
GH UHVXOWDGR JOREDO FRQVROLGDIGRRDQ EGCIHXEBRW YWROORD VL QIOXHQFLD OI
“%OWLPDV &XHQWDV $QXDOHV &RQVROYLAMIGHRVCHXESRWWEHVSDFLUQ GLUHFW
GH TXH VH GLVSRQJD 'LFKD PDWUL]WRGCHPAMVEDY VIRFLHGDGHYV 6H DFWXDO
DQXDOPHQWH FRQ SRVWHULRULGDGBQOYLQRXPPXSBFPEWH XQD WUD]DELOL
GH ODV &XHQWDV $QXDOHV &RQVROFOBEDLRYV (MLWUWWYHULFRV HQ HO SHU PHW
HMHUFLFLR VH OOHYu D FDER OD DFWXDOL]DFLuUQ GH

OD PDWUL] GH DOFDQFH HQ EDVH D 8BR¥WWLIgR.DVK GLVSRQH GH XQ &RPL

FRQWHQLGDV HQ ORV (VWDGRYV )LQDRFI FRE¥ Qb 8HYPp&RPLVLUQ GH $XG
GH GLELHPEUH GH UHVXOWDGRV GH OD HYDOXDFLUQ UHJ

GH ULHVJRV FU WLFRV /D 'LUHFFLpuQ «

3DUD FDGD XQD GH ODV FXHQWDV \ 6RWIHORMHEH 3URVHIXU &DVK UHDOL]L
VLIJQLILFDWLYRV UHFRJLGRVY HQ OD PBMQWL IdK DFARRQEH ORV ULHVJIRV FU
VH KDQ GHILQLGR ORV SURFHVRV \ WXESRRRENRPWLYRV \ GH QHJRFLR WH
FU WLFRV DVRFLDGRV D ORV PLVPRVMLOQRAQRDBIYRY GH WLSRV GH LQWHU«V
LPSOHPHQWDGRY FRQWUROHV TXH SKEAEHWDOD PHYp®RIBY ILVEDOHV VRFLDO
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UHSXWDFLRQDOHYV PHGLRDPELHQWD®&\-)SRY WH¥KRQVDELOLGDG GH OD .
FRUUXSFLUQ \ IUDXGH TXH HQ FDVREXGBLWRU D /D 'LUHFFLUQ GH $XGLWR!
PDWHULDOL]DUVH SRGU DQ DIHFWDD S®H FRUPIDRDGYPDWIBH YHULILFDFLuQ
D OD FRQVHFXFLPUQ GH REMHWLYRV WREHMWDHOVWLVVSIHPD GMH FRQWURO LQW
&RPSD3 D VXSHUYLVLPQ GH OD &RPLVLUQ GH $X¢

/D VXSHUYLVLUQ GH OD HILFDFLD GHO VLVWHPD GH
FRQWURO LQWHUQR GH OD LQIRUPDFLpuQ ILQDQFLHUD

- i'TICWEW- - £ -, TAACAA¢

Adad@xUalU@acae x@ 480éUxeUEAa 1 OecadUiOOUEa x@ RO UaUaaa
/IDV FXHQWDYV DQXDOHV FRQVROLGDG/DV' A UDHRAF LIRQRWBRIBWYFLHUD GRFXPHQW
ILQDQFLHURY VHPHVWUDOHYV \ WULPEMWRIWDICBWLYD IOXMRYV GH DFWLYLGDC
FRQVROLGDGRYV GH 3URVHJIXU &DVK VREBUWMHWIUNDII/MFFLRQHYV VLIQLILFDWL
SRU OD &RPLVLUQ GH $XGLWRU D SUGBRYDPHOMWGRY MMQDQFLHURV /D GRFXI
IRUPXODFLuUQ SRU SDUWH GHO &RQVHWI\RRGHIOXMRY GHILQH ODV QRUPDV G
$GPLQLVWUDFLUQ GH DFXHUGR FRQDSRM DB HXARMWMY VLVWHPDV GH LQIF
GH UHVSHFWLYDPHQWH VXV 5HIJOBPBQWRGRWH®DUD HO SURFHVR GH FLF
&RQVHMR GH $GPLQLVWUDFLuQ \ OD & RPEWYIMOGH \ WUDQVPLWH DO SHUV
$XGLWRU D $GLFLRQDOPHQWH OD &RPHWOLEQRFHVR GH HODERUDFLuUQ GH
$XGLWRU D UHYLVD FXDOTXLHU RWUIDQORURDBLIORY SURFHGLPLHQWRYV G
UHOHYDQWH FRQ DQWHULRULGDG D GBOSKEWUBBEFERQWDEOH GH ORV (VWD
WUDY«V GH ORV pUJDQRYV UHJXODGR&HWQWDYV $QXDOHV &RQVROLGDGDV H
IRV GRFXPHQWRY GHWDOODQ ODV WD

(O &RQVHMR GH $GPLQLVWUDFLUQ DHOYHERRDFHRQVXHYLVLUQ \ DSUREDFL|
FDVR IRUPXOD OD LQIRUPDFLUQ ILQOPREWHDEDHY FRQVROLGDGRV \ GH ODV

SUHVHQWDGD TXH FRQ SRVWHULRULGHRGLMHVSOFEHFOIXRA PRQVWLWX\HQ HO
WUDY«V GH OD &RPLVLpPQ 1DFLRQDO GHO OHUFDGR GH

9DORUHV \ SUHVHQWDGD DQWH WHUBHBRMJXU &DVK SXEOLFD LQIRUPDFLu!

ORV PHUFDGRV GH YDORUHV FRQ FDU/
BURVHJXU &DVK UHDOL]D UHYLVLRQHY SHYEBRGLIPOEH L QDO GHO SURFHVF
LQIRUPDFLPQ ILQDQFLHUD HODERUDG® RRMWDFRAB AMHOOFLHUD HV HO 'LUH
GHVFULSFLpPQ GHO 6&--) TXH WLHQH@QHFRPRVRIEMH WY (Q OD GHVFULSFL
DVHJXUDU OD FDOLGDG GH OD LQIRUFPDNFLYRGDBHY GHO SURFHVR GH FLHU
'LUHFFLpQ )LQDQFLHUD GHVGH 3URVYIBHIWIHVMO-¢ @QO6W DFWLYLGDGHYV GH |
$FWLYRV 6/ \ HQ FXPSOLPLHQWR GHvVHIX EHEDBHYDELOLGDG GH OD LQIF
GH VRSRUWH HV OD HQFDUJDGD GH dipPFRWORHORIVRY TXH LQWHJUDQ OD
GHVFULSFLpPQ GHO 6&--) HQ FRRUGLQRMDQPRLER® OCBYQ VRSRUWH D OD 6RF
GLUHFFLRQHV LQYROXFUDGDV (VWH*SN&R MR/ BXOFURNPHIXU *HVWLUQ GH ¢

FRQ OD UHYLVLpQ SRU SDUWH GH ODp&BBLYLRQA GRSHUYLVDQ OD LQIRUPDF
$XGLWRU D\ FRQVHFXHQWHPHQWH WDPEL«Q HV

DSUREDGR PHGLDQWH HO —QIRUPH $/@XDOHMHAFLEQ )LQDQFLHUD GRFXPHQWI
*RELHUQR &RUSRUDWLYR YDOLGDGRGIRHUHREROMHMREBHQ OD LQIRUPDFL
$GPLQLVWUDFLUQ HQ VX FRQMXQWRORY FRQWUROHV TXH DIHFWDQ D WRG

VXESURFHVRV FU WLFRV (VWRV SURF
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GLVWLQWRY WLSRVY GH WUDQVDFFLRQHVUHKHHRFHOBHIH ORV FRQWUROHYV
DIHFWDU GH IRUPD PDWHULDO D ORV HVWDGRYV
ILQDQFLHURV FRPSUDV YHQWDV JDVWRYHOHGH DXWRPDWL]DFLpPQ GH OR\

SHUVRQDO HWF«WHUD DV~ FRPR HO SURFHVR
HVSHF ILFR GH FRQVROLGDFLuQ \ UHSRUwR@EH FRQWURO SUHYHQWLYR R

(Q HYWH VHQWLGR 3URVHJIXU &DVK KD(B-VMIKQ@DIFRGH ULHVIR GH IUDXGHE

LGHQWLILFDFLMQ GH WRGRV ORV SURFHVRV QHFHVDULR

Y
SDUD OD HODERUDFLUQ GH oD LQIRUPDERS TRQDRY A XuBSOLFD

HQ ORV TXH VH KDQ XWLOL]DGR MXLFLR—IVWIEHWFLFPGE%-FID%Q/H\YLVWHPDV GH LQI
Vv

YDORUDFLRQHV \ SUR\HFFLRQHYV UHOHB?IQ% D ORV FRQWUROHV
FRQVLGHUDQGR WRGRYVY HOORV FRPR FU_WLFR\S2

/D GREXPHOWDELLO GH EDGD XOR GHP UHYLVLE%HVSHF_ILFD GH ORV MXLF
FU WLFRV \?H FRPMSQR H GH ° { PESRUBFLRGHY unoHYDQwWHY spubp
Q GH ELHQHV GHUHFKRV \ REOLJDFLRQF

JOXMRJIUDPDV GH FDGD XQR GH oRYYWEBYURFIRRV(LHY RWUR FRPSURPL
ODV &XHQWDV $QXDOHV —QGLYLGXDOF

ODWULFHV GH ULHVJRV \ FRQWURJHVOCHY POFR \ER SRU OD "LUHFFLUQ
3URVHJIXU &DVK FRQ OD FRODERUDFLy

U '"HWDOOH GH ORV SURFHGLPLHWMRY HIXRUFDAWLPLQ GH $FWLYRV 6 / \
LQWHUQDV DSUREDGDV SRU ODOPYHEFHFFLRQHYV GH 6RSRUWH GH 3U

TXH UHJXODQ GLFKRV VXESURFHAMYKLSPWHVLYV EDVDGDV HQ OD HYRO
QHJRFLRV VH DQDOL]DQ FRQMXQWDPH

0 '"HVFULSFLpQ GH ORV FRQWUROHWHRPBYH GHQRHIRFLR
FODYHV TXH PLWLJDQ FDGD XQR GH ORYV

ULHVJRV LGHQWLILFDGRV (O 'LUHFWRU )LQDQFLHUR \ HO &RQVH
GH 3URVHJXU &DVK DQDOL]DQ ORV LQ!

3DUD FDGD XQR GH ORV FRQWUROHW DI WKOHEDQ OD LQIRUPDFLuUQ ILQDQFL
LGHQWLILFDGR SUHVHQWDFLUQ D OD &RPLVLHQ GH $X

&RQVHMR GH $GPLQLVWUDFLuQ
(VWUXFWXUDV RUJDQL]DWLYDV \ R IXQFLRQHV GH

SXHVWRV UHVSRQVDEOHYV GH FDGD XQR GH ORYV
FRQWUROHYV FODYHV \ QR FODYHV LGHQWLILFDGRYV

AaR?¢cU00x i a8a0@xVUalUgacae x@ Oaacaar VUacoaaa 2adag Ra
/D "LUHFFLUQ GH 6HJXULGDG GH OD -QBROURMMHOW®RY REMHWLYRY GH VHJX!
OLGHUDGD SRU HO &-62 *OREDO GHSHIQBIIRUPDFLUQ FRQ ODV SULQFLSDOH
GLUHFWDPHQWH GHO 'LUHFWRU *HQHUBOSWOBWROLEBY GH QHJRFLR

*UXSR 3URVHJXU \ GD VRSRUWH D WRGRV ORV SD VHV

HQ ORV TXH 3URVHJXU VH HQFXHQWUD(8SHWREGWY O DVKHIXULGDG GH OD L
YH] 3URVHJIXU &DVK WLHQH &-62 SURSIRRVpRIXGRERMHR XQD DFWLYLGDG JG
GHSHQGHQFLD OD 'LUHFFLuQ GH 3URVHQWH WPVED\ @ HO QHIRFLR

&-62 *OREDO
&RRUGLQDU \ DSUREDU ODV SURSXFE

(O EUHD GH 6HJXULGDG GH OD —-QIRUPIEH &) MHFOMRWO DL QFXODGRV FRQ Ol
VLIXLHQWHY UHVSRQVDELOLGDGHYV OD LQIRUPDFLUQ
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3URYHHU ORV UHFXUVRV QHFHVDULFHBOWWDLADHQWRY GH VHIJXULGDG H
GHVDUUROOR GH ODV LQLFLDWLYDV\@AWWHPOWLGDG GH
OD LQIRUPDFLUQ
*HVWLPQ GH OD FRQILJXUDFLuQ PD
~GHQWLILFDU \ HYDOXDU ORV ULHVJRND®HELMMXULGDG
UHVSHFWR D ODV QHFHVLGDGHV GH QHJRFLR
&RQWUROHV GH UHG
&RQFLHQFLDU \ IRUPDU D ORV HPSOHDGRV GH OD
FRPSD3 D HQ PDWHULD GH VHIXULGDPXSHIBPVLHQ GH 6LVWHPDV \ 5HGH)
LQIRUPDFLPQ
*HVWLHLQ GH SURYHHGRUHV
$FWXDOPHQWH HO GHSDUWDPHQWR GH 6HJXULGDG GH
OD -QIRUPDFLPQ VH HOQFXHQWUD HMHFXWPEERPHEbHEoDIH OD VHIXULGDG Gl
HVWUDW«JLFR HQ HO FXDO VHLQbFﬁ%&Qﬁb“Q
ODV PHMRUDV QHFHVDULDYV HQ UHODFLuQ D HV

PDWHULDV \ TXH IXQFLRQD FRPR JX D éﬂﬂ)xé’ﬂjﬁpﬁv'ﬁ(? HQWRUQRV &ORXG

FRQWLQXR |\ FXOWXUDO FRQ UHODFLUQ.R QB VX UFSBEEHEwR Y
OD LQIRUPDFLPQ

$XGLWDELOLGDG GH ORV VLVWHPDV
(O *UXSR SRVHH DFWXDOL]DGR \ HQ YLJRU XQ ODU

I1RUPDWLYR GH 6HIJXULGDG GH OD _QU?HIBQIEIL?“&U¥BWLYR WLHQH DOFDQFH!
HQWUH RWURV HVWDEOHFH ODV GLL#'F&@WH/"DFJWHDégyﬁ%%%%Y)R \ HYWE FRE
HQ 3RO_WLFD GH 6HIJXULGDG GH OD —-QIRL
UPDV TXH HPDQDQ GH HVWD \ SRU

8VR GH UHFXUVRYV LQIRUPEWLFRVéL}/I-J\"&/NVd_H_Pq_%QWRV H LOVWUXFFLRQHV
FXPSOLPLHQWR D ODV QRUPDV HQ OR
DFWLYRV | VLFRV \ R GLIJLWDOHV GH

*HVWLHQ GH LGHQWLGDGHV \ FRQWORSXEHRERFRE¥WLVWHPDV FRQ LPSE

&ODVLILFDFLUQ GH OD LQIRUPDFLESQ HYWD HVWUDWHJILD \ GLUHFWULF
GHSDUWDPHQWR EXVFD DVHJXUDU OD

BURWHFFLuQ GH VRSRUWHV GH D OPFHHRIMR QMY R

*HVWLHQ \ XVR GH FRQWUDVH:3DYV

*HVWLHQ GH —QFLGHQWHY GH 6HIJXUKBRGELGHQFLDOLGDG JDUDQWL]DQG
LQIRUPDFLMQ QR HV SXHVWD D GLV!
*HVWLPQ GH YXOQHUDELOLGDGHY UHYHODGD D LQGLYLGXRV HQWLGD

QR DXWRUL]DGRYV
*HVWLHQ GH ULHVJRVY GH VHJXULGDG GH OD

LQIRUPDFLuQ -QWHJULGDG SURWHJILHQGR OD HIJI
WRWDOLGDG GH OD LQIRUPDFLuQ \
*HVWLuUQ GH DFWLYRYV SURFHVDPLHQWR

JRUPDFLPQ \ FRQFLHQFLDFLPQ HQ 6HI¥ERGOPEL®HGDG DVHJIXUDQGR TXH
OD -QIRUPDFLUQ LQIRUPDFLUQ HV DFFHVLEOH \ XWLC

OR UHTXLHUH XQ LQGLYLGXR HQWL
*HVWLHUQ GH FODYHYV FULSWRJUEILF%VXWRUL]DGR

&LIUDGR GH HTXLSRV \ DFFHVR D GLYSRUOMHLRYSDG DVHIXUDQGR TXH

HIWUD EOHV HV OR TXH GLFH VHU VLHQGR HQWL
XVXDULR R DFWLYRYV
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1R UHSXGLR JDUDQWL]DQGR OD FDSDFLGDG GH
SUREDU OD RFXUUHQFLD GH XQ HYHQWR R
WUDQVDFFLpuQ \ OD SDUWLFLSDFLpQ GH HQWLGDGHYV
HQ HOOD VLHQGR HQWLGDGHV GDWRV XVXDULRV R
DFWLYRYV

7UD]DELOLGDG JDUDQWL]DQGR TXH VH SXHGDQ
UDVWUHDU WRGDV ODV DFFLRQHV UHDOL]DGDV VREUH
OD LQIRUPDFLpPQ R VREUH XQ DFWLYR \ TXH HVWDV
DFFLRQHV SXHGDQ VHU DVRFLDGDV GH PRGR

LQHTX YRFR D XQ LQGLYLGXR R HQWLGDG

AaR?¢cU00a | adaab0@xUal@acase x@ OaacadanrR Uacgadaa adad 00¢
O ¢cpabgaae i ®20a4éU0VUae x@ ¢0RaAa0O0OUEA gabaagaxOxae O ¢
/DV DFWLYLGDGHV UHFXUUHQWHYV HQ@ DMHODSWURFRORVGEWDFLUQ GH DVHVRUH
SUHSDUDFLuQ GH OD LQIRUPDFLuQ IVEBDQFLWDDR YRIYDO%“DQ DO PHQRV WU
VXEFRQWUDWDGDV SRU SDUWH GH 3GRVBHXHWO&BXR®WR GH YLVWD HFRQuUPL
BURVHJIXU *HVWLPQ GH $FWLYRV 6 /FDYXBHWIEVD@GDBMH UHFXUUH D ORV VI
SRU HO 'LUHFWRU )LQDQFLHUR GH OB[SREMHBDOBQ WUDEDMRY TXH VLUYHQ
3XQWXDOPHQWH VH VROLFLWD DVHVRDORUBBEMRRQBERUMXLFLRV R FEOFXOR\
SDUWH GH H[SHUWRYV LQGHSHQGLHQWRNVNFOPHURWH FXDQGR «VWRV HVWEQ |
VLWXDFLRQHY GH ODV VLIXLHQWHV MRIERORIRMGLHQWHY &ROHJILRV 3URIH
DFUHGLWDFLPQ HTXLYDOHQWH \ VRQ

D 2SHUDFLRQHV 9LQFXODGDV FRQ 3Y4BMVWWAULR UHFRQRFLGR HQ HO PHUFI
&RPSD®* D GH 6HIJXULGDG 6 $ UHVXOWDGRYV GH ODV HYDOXDFLRQHYV

YDORUDFLRQHV HQFRPHQGDGRV D WH
E 9DORUDFLUQ GHO LPSDFWR ILVFD® 3flHuLD FRQWDEOH OHJDO R ILVFDC

WUDQVDFFLRQHV GH UHHVWUXFWXHDY b ¥B R GWIWPEEPLD srRU oD 'LUHF

GH $VHVRU D -XU GLFD GH 3URVHJXU
F $VHVRUDPLHQWR ILVFDO SDUD OD HODERUDFLUQ GH

ODVY GHFODUDFLRQHYV LPSRVLWLYDVY VXMHWDV D
QRUPDWLYD HVSHF ILFD

G 9DORUDFLRQHVY GHO YDORU UD]JRQDEOH GH
GHWHUPLQDGRY DFWLYRV GH UDPDV GH DFWLYLGDG
R QHIJRFLRYV

H Q9HULILFDFLRQHVY GH OD HIHFWLYLGDG GHO VLVWHPD
GH SUHYHQFLuQ GH EODQTXHR GH FDSLWDOHYV

| 9DORUDFLpPQ GH OD DVLIJQDFLpPQ GHO SUHFLR GH
FRPSUD GH ODV QXHYDV VRFLHGDGHYV

J $VHVRUDPLHQWR FRQWDEOH UHODWLYR DO UHSRUWH
GH ORV LQIRUPHV ILQDQFLHURY DQXDOHV HQ
IRUPDWR (6()

K $VHVRUDPLHQWR FRQWDEOH DFHUFD GHO
WUDWDPLHQWR FRQWDEOH GH GHWHUPLQDGDYV
RSHUDFLRQHY FRQFUHWDYV
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(O GHSDUWDPHQWR &RUSRUDWLYR G0 SREFRO RGCEH LUV XDOL]DFLUQ GH Ol
TXH GD VRSRUWH DO *UXSR GHVGH 3SIRRAHXUPLH\OWRIN FRQWDEOHV QRUP!
GH $FWLYRV 6/ \ TXH IRUPD SDUWHDQ®HWHD FWAVEBHEOH GH 3URVHJIXU ¢
OD 'LUHFFLPQ )LQDQFLHUD GH 3URVIEBH URYRPSDAXDO 6H PDQWLHQH XQD F
GH 6HJXULGDG 6 $ WLHQH UHVSRQVDEKLGDGERQWREGRVOORY UHVSRQVDEO
HODERUDFLUQ HPLVLUQ SXEOLFDFLQ@D HODHERBBPRIQQ GH OD LQIRUPDFLuQ
DFXHUGR FRQ OD 'LUHFFLUQ )LQDQFDIWP BHVIUBYMWULEX\H \ VH SRQHQ D
&DVK SRVWHULRU DSOLFDFLuUQ GH G GQRRWAPBOHDGRY FRQ IXQFLRQHV F
FRQWDEOHYV D 3URVHJXU &DVK EDMRDG W ¥BIOMWDAIFDFHMQHDOL]DGDYV WUDV
LQWHUQD GHO VLVWHPD GH JHVWLu@EGRHEBRRFEHVRY GRUPDWLYD
3RO"WLFDV 3URFHVRV 3URVHJXU $VLPLVPR DQDOL]D

\ UHVXHOYH ODV FRQVXOWDV GXGDVORSHRGIIMMRVVRVFRRVRPLGDFLUQ \ HOL

OD LQWHUSUHWDFLuQ \ DGHFXDGD DSOQRUFPA QUG HLRPET LHUD FRQVROLGE
XQD GH ODV SRO WLFDV IRUPD FHQWUDOL]DGD 'LFKR SURFHVF

XQD SULPHUD IDVH HQ ODV ILOLDOHYV

'"HQWUR GH ODV IXQFLRQHV GHO GHSDXYWR BMRWRIEH &DVK D WUDY«V GH
-QIRUPDFLpPQ J)LQDQFLHUD &RUSRUDWQMUVEWFPXYHRRPXIMHY (53 \ FRQ OI
HO DQE£OLVLV GH ODV 1RUPDV -QWH GGDFDRQDIDHAM G )LQDQFLHUD OR TX}
-~QIRUPDFLUQ )LQDQFLHUD SDUD SRQHW IRXRYPDF IFRRILQDQFLHUD GH ODV
FRQILDEOH "QWHJUD \ FRQVLVWHQWH

D (O HYWDEOHFLPLHQWR GH 1RUPDW QW FEERRYMFODBFLHURY GH ODV ILOLD
SURFHGLPLHQWRY GH D\XGD DO SHUYWRRPOV LQIRUPEWLFRYV SURJUDPDG
UHODFLRQDGR FRQ HO SURFHVR GHWOPERYRFLIDAUHIDFLUQ GH GDWRYV
GH LQIRUPDFLpQ ILQDQFLHUD HO SURFHVR GH FRQVROLGDFLuQ \ DQ

HVWDGRV ILOQDQFLHURY LQGLYLGXDOF
E (O DQEOLVLVY GH WUDQVDFFLRQHYV TXH UHTXLHUHQ XQ

WUDWDPLHQWR FRQWDEOH HVSHF(ILF®WH XQ SURFHVR GH UHSRUWH VHP
REWHQFLUQ GH OD LQIRUPDFLUQ QHFF

F /D UHVROXFLUQ GH FRQVXOWDV VREYH PR BH- DV FXHQWDV DQXDOF
GH 1RUPDV FRQWDEOHV HVSHF 'LFL%YRUPH VHPHVWUDO FRQVROLGDGDYV
WDV GH 3URVHJXU &DVK VH DSOL

G /D HYDOXDFLUQ GH SRVLEOHYV LPSE?_ VBEHG VG BYRVHIXU @DVK D HIHEW
F

HQ ORV HVWDGRYV ILQDQFLHURYV OD FRQVROLGDFLUQ GH HVWDGR
FRQVHFXHQFLD GH QRYHGDGHV R

PRGLILFDFLRQHV GH OD QRUPDWLYD FRQWDEOH
LQWHUQDFLRQDO

H /D UHODFLuQ FRQ ORVY DXGLWRUHV HIWHUQRV FRQ
UHODFLpQ D ORV FULWHULRY DSOLFDGRYVY ODV
HYWLPDFLRQHV \ MXLFLRVY FRQWDEOHV

| /D UHVROXFLpQ GH FXDOTXLHU GXGD RULJLQDGD
SRU ODV GLVWLQWDY LQWHUSUHWDFLRQHY GH OD
SURSLD QRUPDWLYD
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'H DFXHUGR FRQ OR GLVSXHVWR HQ HOHDWMWUBRRORDYV FLUFXQVWDQFLDV T)
GHO 5HJODPHQWR GHO &RQVHMR GH $CGRIVDLYMARFLILQ XHODU SRU TXH OD
HQ ORV DUW FXORV FRQFRUGDQWHY GBPRGHWRDAHYWE@HSRU VX WUDEDN
OD &RPLVLPUQ GH $XGLWRU D «VWD WLARPMSHAGWHWD/XX FDOLGDG QL VX LQ
UHVSRQVDELOLGDGHYV EE£VLFDV ODV VLIXILH@WSINUYLVDU TXH OD 6RFLHGD
WUDY«V GH OD &RPLVLUQ 1DFLRQDC

-QIRUPDU D OD -XQWD *HQHUDO VREYgH $IPVYRUHV HO FDPELR GH DXGLWHF
FXHVWLRQHV TXH VH SODQWHHQ HQ pARPBEOSHRGHRRQD GHFODUDFLUQ VR
DTXHOODV PDWHULDV TXH VHDQ FRPHPHWHRXDO GHVWHQFLD GH GHVDFX
OD &RPLVLPQ \ HQ SDUWLFXODU VREWEHLWRU VDOLHQWH \ VL KXELHUD
UHVXOWDGR GH OD DXGLWRU ™D HISEREOMWIMH R ERPRLY DVHJIXUDU TXH HO
HVWD KD FRQWULEXLGR D OD LQWHJIYLWEWPEQRHPEOBWHQJID DQXDOPHQWH
LQIRUPDFLUQ ILQDQFLHUD \ OD IXQFERQ HOHSDIHQR GHO &RQVHMR GH $C
&RPLVLPQ KD GHVHPSH*DGR HQ HVH SYREHWRRUPDUOH VREUH HO WUDE!

VREUH OD HYROXFLuQ GH OD VLWXLCL
9HODU SRU TXH ODV FXHQWDYV DQXDE@HWIKYIRY GH OD 6RFLHGDG Y V

&RQVHMR GH $GPLQLVWUDFLUQ SUHVYK@WH B QRyWR GHO FRQWUDWR GH
-XQWD *HQHUDO VH HODERUHQ FRQIBYREXUOPEHGR TXH OD RSLQLPQ VREL
QRUPDWLYD FRQWDEOH \ HQ DTXHOBBY PO WMRVEROQWHOLGRY SULO
HQ ORV TXH HO DXGLWRU GH FXHQWPDPY KB GH DXGLWRU ™D VHDQ UHGE
LQFOXLGR HQ VX LQIRUPH GH DXGLWRY D HHBRAP\ sUHFLVD \ YL DVH.
VDOYHGDG H[SOLFDU FRQ FODULGDGRHEQ b XRWE DXGLWRU H[WHUQR
"HQHUDO D WUDY«V GHO 3UHVLGHQWR SHPRLJHQWHY VREUH SUHVWDF
&RPLVLUQ GH $XGLWRU D HO SDUHF{YUGHFQRRY GLVWLQWRYV D ORV GH T
&RPLVLUQ VREUH VX FRQWHQLGR \ DQFAQRY b 0D FRQFHQWUDFLUQ GH.
SRQL«QGRVH D GLVSRVLFLUQ GH ORY, PEFWRILYWRVIHQHUDO ODV GHPE

HQ HO PRPHQWR GH OD SXEOLFDFLUQRE QR QGHSHQGHQFLD GH ORV DX
FRQYRFDWRULD GH OD -XQWD *HQHUDO MXQWR FRQ

HO UHVWR GH SURSXHVWDV H LQIRUPHNVNDKQHFHU \ PDQWHQHU ODV RSRI
UHVXPHQ GH GLFKR SDUHFHU UHODFLRQHV FRQ HO DXGLWRU H[W

LQIRUPDFLpPQ VREUH DTXHOODV FXF

(OHYDU DO &RQVHMR GH $GPLQLVWUDFLHB PY¥SRQHU XQD DPHQD]D SD
SURSXHVWDV GH VHOHFFLUQ QRPEUDPAHEOMRGHQFLD SDUD VX H[DPHQ
UHHOHFFLUQ \ VXVWLWXFLUQ GHO DXRIW Y, 3IWHYBRB HVTXLHUD RWUDV
UHVSRQVDELOL]JEQGRVH GHO SURFHER& MO SURFHVR GH GHVDUUROOR
VHOHFFLUQ GH FRQIRUPLGDG FRQ OR § YN UIMWER/ HR FXDQGR SURFHGD

OD OH\ DV FRPR ODV FRQGLFLRQHWLQWRFLIDFLUQ GH ORV VHUYLFLRYV
FRQWUDWDFLpQ \ UHFDEDU UHJXODUAHQWE L B®RY HQ ORV W«UPLQRV FR
DXGLWRU LQIRUPDFLUQ VREUH HO SQRQo®HoH\ DV~ FRPR DTXHOODV RW
DXGLWRU™D \ VX HMHFXFLUQ DGHPEYEGH QLEDFLRQHY SUHYLVWDY HQ O
SUHVHUYDU VX LQGHSHQGHQFLD HQ ghQs HWHYFb FdR SHiowDV \ HO ODV ¢
VXV IXQFLRQHYV DXGLWRU ™D (Q WRGR FDVR OD &RP

$XGLWRU D GHEHUE UHFLELU DQXD(

(Q UHODFLUQ FRQ HO DXGLWRU H[W |ﬁ.WI?U GH FXHQWDV OD GHFODULI
HIDPLQDU HQ FDVR GH UHQXQFLD GHO DXGLWRU
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LQGHSHQGHQFLD HQ UHODFLUQ FRQ ®W $CPLQEV® RDFLPQ GLULJLGDV D
HQWLGDGHV YLQFXODGDV D HVWD GVYHFWWDHBRULGDG (Q UHODFLuQ FRQ
LQGLUHFWDPHQWH DV~ FRPR OD LQIRRFPIOHWHQVXSHUYLVDU \ HYDOXDU F
GHWDOODGD H LQGLYLGXDOL]DGD GH®MRERVBPBYOLRLQWHIULGDG GH O
DGLFLRQDOHV GH FXDOTXLHU FODVHLQDHQFLBGRW QR ILQDQFLHUD DV~
ORV FRUUHVSRQGLHQWHY KRQRUDUMRVVEHPPBVEGEBRRQWURO \ JHVWLPQ
GH HVWDV HQWLGDGHYV SRU HO FLWDG®RDD¥GHWRWY \RQR ILQDQFLHURYV UH
SRU ODV SHUVRQDV R HQWLGDGHV YARFXOIDERY MO *UXSR LQFOX\HQGR
HVWH GH DFXHUGR FRQ OR GLVSXHVRSHHQVWIDYRY WHFQROMWILFRV OHJIL
QRUPDWLYD YLJHQWH PHGLRDPELHQWDOHY SRO WLFRV \

R UHODFLRQDGRV FRQ OD FRUUXSF
(PLWLU DQXDOPHQWH FRQ FDUEFWHWYOSEMIRLP LHROWR GH ORV UHTXLVI
HPLVLUQ GHO LQIRUPH GH DXGLWRU ®PRGHFWHRWD\OD DGHFXDGD GHOLP
XQ LQIRUPH HQ HO TXH VH H[SUHVDUWHYO®PHWUR GH FRQVROLGDFLuQ \ (
RSLQLpQ VREUH VL OD LQGHSHQGHQHED LIFH® IRXCEWRMRY FULWHULRYV FR

GH FXHQWDV UHVXOWD FRPSURPHWLGMHQQWWHH HOOR DO &RQVHMR GH
LQIRUPH GHEHUE SURQXQFLDUVH HQ WRGR FDVR

VREUH OD YDORUDFLuQ PRWLYDGD GHX®WUYLVDU OD HILFDFLD GHO FRQ
SUHVWDFLPQ GH WRGRV \ FDGD XQR @MH ERFLHGDG \ ORV VLVWHPDV GH J
VHUYLFLRY DGLFLRQDOHV D TXH KDARHHWWIRVHRGEEOXHGRY ORV ILVFDOH)
SXQWR DQWHULRU LQGLYLGXDOPHQBMHWFXWLU FRQ HO DXGLWRU GH FX}
FRQVLGHUDGRV \ HQ VX FRQMXQWR GHEMWL@EWRBHGNLIQLILFDWLYDV GH!
OD DXGLWRU D OHJDO \ HQ UHODFLURRER\QU RO UQWHW@R GHWHFWDGDV |
GH LQGHSHQGHQFLD R FRQ OD QRUPBMWIOYDDXGLWRU D WRGR HOOR VLC
UHJXODGRUD GH OD DFWLYLGDG GH DXGH®HRQGBI GH.D $ WDOHV HIHFWR'
FXHQWDYV SRGUE£ SUHVHQWDU UHFRPHQGDFLR

SURSXHVWDV DO &RQVHMR GH $GPL
6XSHUYLVDU OD DXGLWRU D LOWHUGERVYUHQRSRQGLHQWH SOD]R SDUD VX
SDUWLFXODU L YHODU SRU OD LQG(@SLHFQ@U-IFQ_@QDF\RQ HOOR OH FRUUH)
HILFDFLD GH OD IXQFLuQ GH DXGLWRWYUMPSROWHUWP aRAVHMR GH $GPLQL
SURSRQHU OD VHOHFFLpPQ QRPEUDPSROQWR Fir BVHHFRQWURO \ JHVWLHQ
GHO UHVSRQVDEOH GHO VHUYLFLR pr@@q_tgm@wp”_,:[)ug R GHWHUPLQD
LOQWHUQD LLL SURSRQHU HO SUHVXRXYHWWERRGHGHMWHILHVJIRYV ILQDQFLHU
VHUYLFLR LY DSUREDU R SURSRQHUCHURFLHURY RSHUDWLYR WHFQRC(
DSUREDFLpUQ DO &RQVHMR GH $GPLQURMWIFLPRGERDPELHQWDO SRO WI
OD RULHQWDFLpQ \ GHO SODQ DQXDOQHSKWUHPERHYFROGCHQFOXLGRYV ORV U
OD DXGLWRU D LQWHUQD \ HO LQIRUBH PRXPYSEHUQ D ORV TXH VH HQI!
DFWLYLGDGHV DVHJXUEQGRVH GH TXRIFYHGDG LQFOX\HQGR HQWUH OR"
DFWLYLGDG HVW« HQIRFDGD SULQFLSPRFIHQAWRW@®RY SDVLYRV FRQWLQ
ORV ULHVJRV UHOHYDQWHV LQFOXLGRWORY IXHUD GH EDODQFH LL X
UHSXWDFLRQDOHYV Y UHFLELU LQIRREWUOIRE\ JHVWLPQ GH ULHVJIRV EI
SHULUGLFD GH VXV DFWLYLGDGHV \GYIHUYHOWHFRLYHOHVY GHO TXH IR
TXH OD DOWD GLUHFFLuUQ WLHQH HQFFRPHAWIPQOPNMSHFLDOL]DGD HQ ULHV
FRQFOXVLRQHV \ UHFRPHQGDFLRQH\ORUHPYWWNVHFWRULDOHY OR SUHYHDC
LQIRUPHYV OR HVWLPH DSURSLDGR LLL HO QI

TXH OD 6RFLHGDG FRQVLGHUH DFHE

6XSHUYLVDU \ HYDOXDU HO SURFHVR G&| cpv SDUD PLWLIDU HO LPSDFV
HODERUDFLUQ \ SUHVHQWDFLUQ GH QP HRIRYLBRGVLILFDGRY HQ FDVR

ILQDQFLHUD SUHFHSWLYD \ SUHVHQWDIhWHULDOLIDUVH \ Y ORV VLVW
UHFRPHQGDFLRQHV R SURSXHVWDV DO &RQVHMR
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H LQIRUPDFLuQ TXH VH HPSOHDU£Q SRDOTXLHU RWUD QGROH UHODFLF
FRQWURODU \ JHVWLRQDU ORV FLWDGREVLHIGBIG JRWH VH DGYLHUWDQ HQ F

6RFLHGDG R VX *UXSR 'LFKR PHFDC
6XSHUYLVDU HO IXQFLRQDPLHQWR GHHEP XLRBE06QWL]DU OD FRQILGHQF
GH FRQWURO \ JHVWLpPQ GH ULHVIRWRIER®REDVR SUHYHU VXSXHVWRV H
6RFLHGDG UHVSRQVDEOH GH L DVHERPKYY FHIFLRQHY SXHGDQ UHDOL]D
EXHQ IXQFLRQDPLHQWR GH ORV VLVWHRFEOVP®EHUHVSHWDQGR ORV GHUHF

FRQWURO \ JHVWLPQ GH ULHVJRV \ BQ @Oy DF-XN@P®PY GHQXQFLDGR
GH TXH VH LGHQWLILFDQ JHVWLRQDQ \

FXDQWLILFDQ DGHFXDGDPHQWH WRGRFICRW WIOHRURDFLpPQ \ HQ VX FDV
LPSRUWDQWHY TXH DIHFWDQ D OD 6RGLRIGHH; VREUH WRGDV ODV DFWXD
SDUWLFLSDU DFWLYDPHQWH HQ OD MOIFERURG®GHYODGRSWDGDV SRU OD 'l
OD HYWUDWHJILD GH ULHVJRV \ HQ ORXPGOEPVHRMWR/ 1RUPDWLYR HQ HO
LPSRUWDQWHY VREUH VX JHVWLPQ VXMERPSEWHGRILDY \ HQ SDUWLFXC
TXH ORV VLVWHPDV GH FRQWURO \ JHR/IORQ SGAJHHYLVWR HQ HO 5HJODPHC
ULHVJRV PLWLIJXHQ ORV ULHVJRV D&HFXG®XHDWPB PHWHPDWHULDY UHODWLY
GH DFXHUGR FRQ OD SRO WLFD GHILOHWHADSRY B8 9DORUHY GH OD 6RFL

&RQVHMR GH $GPLQLVWUDFLMQ
6 XSHUYLVDU OD DSOLFDFLpQ GH OD

$QDOL]DU H LQIRUPDU ODV FRQGLFLBBEBWLYD D OD FRPXQLFDFLuUQ GH
HFRQUPLFDV HO LPSDFWR FRQWDEOHFRQUP WD ILQDQFLHUD QR ILQDQF
FDVR OD HFXDFLpQ GH FDQMH SURSKRIWSWUBWILOMY DV- FRPR D OD FRPX
RSHUDFLRQHV GH PRGLILFDFLRQHV B¥WIRFMWIXWDWOHW QYHUVRUHYV DVH\
\ FRUSRUDWLYDV TXH SUR\HFWH UHROLJRY ODXSRV GH LQWHU«V $VLPL
6RFLHGDG DQWHY GH VHU VRPHWLGDWJRDPERQWHRMRHO PRGR HQ TXH OL
GH $GPLQLVWUDFLUQ FRPXQLFD \ UHODFLRQD FRQ ORV St

PHGLDQRYVY DFFLRQLVWDYV
-QIRUPDU FRQ FDUEFWHU SUHYLR DO &RQVHMR GH

$GPLQLVWUDFLUQ VREUH WRGDV ODWPPWHUULUREUH ODV RSHUDFLRQH'
SUHYLVWDV HQ OD OH\ \ ORV (VWDWXWRWH6RBDVDWHUQVDFFLRQHYV TXH LI
HQ SDUWLFXODU VREUH L OD LQIRXMILQQPSOLFDU FRQIOLFWRYV GH
ILQDQFLHUD TXH OD 6RFLHGDG GHEDVKDPHQRY HVWDEOHFLGRY HQ OD O
S“EOLFD SHULPGLFDPHQWH \ LL OD FUHDFLuQ R

DGTXLVLFLUQ GH SDUWLFLSDFLRQHVOIHODHQHW@ IW@KHWYDO SRU TXH ODV S
GH SURSUVLWR HVSHFLDO R GRPLFLYLMNWHPIMOQHVWDEOHFLGRY HQ PDW|
SD"VHV R WHUULWRULRV TXH WHQJDIRWHUQR VH DSOLTXHQ GH PRGR HI
FRQVLGHUDFLuQ GH SDUD VRV ILVFDIOHFWLFD

5HYLVDU ORV IROOHWRY GH HPLVLuQ@Q FROPOFXKUQUFRQ HO FRQWUDWR PL
RWUD LQIRUPDFLuUQ UHOHYDQWH TXHWIiB@BBLRQHY HOQWUH OD 6RFLHGDG
VXPLQLVWUDU HO &RQVHMR GH $GPLERRSPIDIF IGHH 601 IXULGDG 6 $ HO ¢
ORV PHUFDGRV \ VXV pUJDQRV GH VXPWEHERLVEIHYHPSH3DU ODV VLIXLHQV
IXQFLRQHV

(VWDEOHFHU \ VXSHUYLVDU XQ VLVWHPD TXH

SHUPLWD D ORV HPSOHDGRV \ D RWUBNRIHPPUREBNYLDPHQWH HQ FXDQ\
UHODFLRQDGDV FRQ OD 6RFLHGDG WOUORNOGWRWY HVHQFLDOHV SUHFLR
FRQVHMHURY DFFLRQLVWDV SURYHWSRUHPTXHOODY RSHUDFLRQHV YL
FROQWUDWLVWDV R VXEFRQWUDWLVWDE 6RREROGDPEDUIYRYHIXU &RPSD3 D
LUUHJXODULGDGHY GH SRWHQFLDO WHDPMWHPESEH FFED R HQWUH FXDOTXL
LQFOX\HQGR ODV ILQDQFLHUDV \ FREWBEHIBGCHKRVEEH VXV UHVSHFWLYRV
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DSUREDFLYQ VH UHVHUYH DO &RQMHMRKHLPQ GH $XGLWRU D —QWHURQTL
$GPLQLVWUDFLUQ GH FRQIRUPLGDI® FRRI) FRQWLQXD VXV SURJUDPDV GH
&RQWUDWR ODUFR SDUD DGHFXDUORYV D ORV FDPELRV TX

HYHQWXDOPHQWH LQWURGX]FD HO Gl
-QIRUPDU SUHYLDPHQWH VREUH DIXIRQPB¥LuUQ )LQDQFLHUD TXH GD VRS

DSDUWDGRV GH OD LQIRUPDFLUQ BHUFBHFPURVHIXU *HVWLUQ GH $FWLYR
SHULPGLFD \ GHO LQIRUPH DQXDO GH JRELHUQR

FRUSRUDWLYR GH OD 6RFLHGDG TH VH WH KMQY @ WLO/DGR SURFHVRV VI
&RQWUDWR ODUFR \ D ODV RSHUDHIRQHUDFLpuQ FRQ OD LQIRUPDFLuQ IL
YLQFXODGDY HQWUH HO *UXSR \ HOO SDXs5R RWUDV ILOLDOHV HXURSHDV |
URVHJIXU ODWLQRDPHULFDQDV

~QIRUPDU VREUH ODV VLWXDFLRQHY 'HSDUDMWDPXWR GH $XGLWRU D —QV
G« XQD FRQFXUUHQFLD VREUH RSRHWIXIQE G PIGRYHFHGHO HVWDGR GH HM]
QHJRFLR HQWUH VRFLHGDGHY GHOHBRBRQGADHFQRQHV LQFOXLGDV HQ VX
*UXSR 3URVHJXU \ UHDOL]DU HO VBIXBLMRHOWRIGWOH ORV TXH VH LQFO>
FXPSOLPLHQWR GH ODV SUHYLVLR®MW YGHHILILFDFLRQHV GHO 6&--) (Q
&RQWUDWR ODUFR VREUH OD PDWHBLWLGR GRV LQIRUPHV VHPHVWUDOH
HVWDGR GH HMHFXFLuQ GH ODV UHFRI

-QIRUPDU SHULUGLFDPHQWH VREUHHHK®Q UHPLWLGR D ORV PLHPEURYV G
FXPSOLPLHQWR GHO &RQWUDWR 0®MRKGLWRU D

-QIRUPDU SUHYLDPHQWH VREUH FXPQRKLWWY GH 5LHVJRV FRPR XQLGDG
SURSXHVWD GH PRGLILFDFLPQ GHOH&RAQAWYY IBMRULHVIRYV GH 3URVHIJIXU &I
ODUFR DV FRPR ODV HYHQWXDOHWSOBRXVYHYRWOYPLHQWR GH ORV VLVW
GH WUDQVDFFLpQ HQFDPLQDGDV R SHRQMUQQHP WPHW IRV \ HQ SDUWLFX
GHVDYHQHQFLDV TXH SXHGDQ VXUJGZHWoMQAWMUYED ¥y XYHVWLRQDQ \ FXDQWLI
ILUPDQWHYV FRQ RFDVLUQ GH VX DSO@HERBGGHSPHQWH WRGRYV ORV ULHVJR
TXH DIHFWDQ D 3URVHJXU &DVK SDUW

3URVHIXU &DVK FXHQWD FRQ XQ '"HSHEWDPHIAVARVEH1Q OD HODERUDFLUQ G
$XGLWRU D -QWHUQD GHSHQGLHQWH WRRARRRBPHRWEHFLVLRQHY LPSRL
GH OD &RPLVLUQ GH $XGLWRU™D (QWHUWXNMoRENMHWAEYFRU TXH ORV VLVWH
\VIXQFLRQHV HVWE L DVLVWLU D ODjg@REVBHEHPHLHVIRY PLWLIXHQ ORV

$XGLWRU D HQ HO FXPSOLPLHQWR RgMHMd@D@IﬁdWM
UHVSRQVDELOLGDGHYV LL YHULILFDU OD DGHFXDGD

JHVWLEQ GH ULHVJRV \ LLL YHODU $RPDQMNUOVHRUE DD ED FRQ HO 'HSD
ILDELOLGDG GH OD LQIRUPDFLUQ FR@XHPEPHU D —~QWHUQD VH UHDOL]DQ W
HYDOXDFLRQHYV GH OD JHVWLUQ GH UL
/D 'LUHFFLUQ GH $XGLWRU D -QWHUQRKD$HHGBWRPROWH SXHGHQ LOFO
XQ SURJUDPD GH UHYLVLUQ GHO 6&-gLdPH I ROHYRTFHEB oD LQIRUPDFLEQ
UHJXODUPHQWH HQ SHULRGRV GH GRY,®’BYWHALH¥HFDGRUHV FODYH GH U
LQWHJIUD HQ ORV SURJUDPDV DQXDOtb §HUWEPES MR T BHhv 0 PLWHV HVWI
VH VRPHWHQ D OD DSUREDFLHQ GH QR &BREVEBEAHEHO WLHPSR 6XV UHVX«
$XGLWRU D SUHVHQWDQ HQ HO &RPLW« GH 5LHVJF
SDUD VX DQEOLVLV \ D OD &RPLVLUQ C
OD VXSHUYLVLUQ GH VX JHVWLHQ
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'XUDQWH ORV DXGLWRUHV HWHPERVDXIRY \ D VXV pUIJDQRV GH VXSHU
SDUWLFLSDGR HQ GRV UHXQLRQHV @HOIDV ARPLYILRQHIHGH OD &RPLVLUQ G
$XGLWRU D SDUD UHYLVDU WDQWR GIH FHRYQAVDXWV L BQMFXGH. U ORV DVXQWR
VX DXGLWRU D GH ODV FXHQWDV DQXDRHNVIRRBR BAUVERUDFLuQ \ SUHVHQV
SURFHGLPLHQWRY UHDOL]DGRV HQ H®@ IFRRPWH[WA G DEFLHUD UHJXODGD
DXGLWRU D DQXDO GH SODQLILFDFLpPQ \ DYDQFH GHO

WUDEDMR GH DXGLWRULD UHDOL]DGROVREURWDY GH 1$PFLWRU D —~-QWHUQD
VHPHVWUDOHYV —-JXDOPHQWH ORV DWINWRDUIHPHRWHHQRAPGD UHXQLMuQ GH
LQIRUPDQ VREUH ODV HYHQWXDOHV 4IVORE PDGARVGHRQFOXVLRQHV GH V)
FRQWURO LQWHUQR \ RSRUWXQLGDGHWEH PIHM-RAEDGTHOHIXQFLRQDPLHQWR

KXELHVHQ LGHQWLILFDGR GXUDQWHCGIDARM BY RFHGIQPEHQWRYV TXH FRPSR
VX WUDEDMR ODV GHELOLGDGHYV GH FRQWURO LGHQC

UHFRPHQGDFLRQHV HIHFWXDGDV \ HO
(O 'LUHFWRU (FRQUPLFR )LODQFLHURIMARP®ELLQ GH ORV SODQHV GH DFFLp
UHVSRQVDEOH GH OD SUHSDUDFLpQ S3HU O DAX PUMIW D FL 1 Q

DQXDOHV \ GH OD LQIRUPDFLuQ ILQDQFLHUD

LQWHUPHGLD TXH 3URVHJXU &DVK SURSRUFLRQD D ORV

- ATAAA, - ¢ "E-WCAA EC,AAA

3URVHJXU &DVK KD VRPHWLGR D UHYLVLpQ SRU SDUWH
GHO DXGLWRU H[WHUQR OD LQIRUPDFLuQ GHO 6&--)
UHPLWLGD D ORV PHUFDGRV SDUD HO HMHUFLFLR
FX\R LQIRUPH VH LQFRUSRUD HQ ODV VLIJXLHQWHYV
SEJLQDV (O DOFDQFH GH ORV SURFHGLPLHQWRV GH
UHYLVLPQ GHO DXGLWRU VH KD GHILQLGR GH DFXHUGR
FRQ OD *X D GH $FWXDFLuQ \ PRGHOR GH LQIRUPH GH
DXGLWRU UHIHULGRV D OD LQIRUPDFLuQ UHODWLYD DO
VLVWHPD GH FRQWURO LQWHUQR VREUH OD LQIRUPDFLUQ
ILQDQFLHUD GH ODV HQWLGDGHVY FRWL]DGDV GH MXOLR GH
DFWXDOL]DGD HQ HPLWLGD SRU HO
~QVWLWXWR GH &HQVRUHV -XUDGRV GH &XHQWDV GH
(VSD3D
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/RV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL3Q GH 3URVHJIXU
DOFDQ]D VX FRQRFLPLHQWR ODV FXHQWDV DQXDOHV FRQVROLGI
IRUPXODGDV HQ OD UHXQL3Q GHO G-D GH IHEUHUR GH HODE
FRQWDELOLGDG DSOLFDEOHV \ DO )RUPDWR (OHFWU3QLFR &QLFI
SDWULPRQLR GH OD VLWXDFL2Q ILQDQFLHUD \ GH ORV UHVXOWD
FRQVROLGDGR HQ VX FRQMXQWR \ TXH HO LQIRUPH GH JHVWL3Q |
HYROXFL®*Q \ ORV UHVXOWDGRY HPSUHVDULDOHV \ GH OD SRVLFLS3
FRQVROLGDGR HQ VX FRQMXQWR MXQWR FRQ OD GHVFULSFL3Q Gt
TXH VH HQIUHQWDQ

(Q ODGULG D GH IHEUHUR GH

" &KULVWLDQ *XW 5HYRUHGR " 3HGUR *XHUUHUR *XHUUH!
SUHVLGHQWH (MHFXWLYR 9LFHSUHVLGHQWH

' -RVO $QWRQLR /DVDQWD /XUL '+tD &KDQWDO *XW 5HYRUHG
&RQVHMHUR '"HOHJDGR &RQVHMHUD

" $QWRQLR 5XELR OHULQR ' &ODXGLR $JXLUUH 3HPiQ
&RQVHMHUR &RQVHMHUR

'+D $QD ,QOV 6DLQ] GH 9LF:
'+tD ODU-D %HQMXPHD &DEH]D GH 9DFD %HPEHUJ

&RQVHMHUD &RQVHMHUD

" 'DQLHO *XLOOHUPR (QWUHFDQDOHYV '"RPHFT
&RQVHMHUR
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/IDV FXHQWDV DQXDOHV FRQVROLGDGDV GH 3URVHJXU &DVK 6 §
UHVSRQVDELOLGDG GH ORV $GPLQLVWUDGRUHV GH OD HQWLGDG G
FRQ ODV 1RUPDV ,QWHUQDFLRQDOHV GH ,QIRUPDFL3Q )LQDQFLHU
FRQIRUPH DO )RUPDWR (OHFWU3®QLFR $§QLFR (XURSHR

/RV $GPLQLVWUDGRUHV VRQ UHVSRQVDEOHV SRU OD LQWHJULGDC
LQFOX\HQGR ODV HVWLPDFLRQHV \ MXLFLRV UHIOHMDGRV HQ |
SULQFLSDOPHQWH FRQ HO HVWDEOHFLPLHQWR \ PDQWHQLPLHQWF
DGHFXDGDPHQWH VRSRUWDGD SRU FRQWUROHV LQWHUQRYV FRQW!]
SDUD VXPLQLVWUDU XQD UD]JRQDEOH VHIJXULGDG GH TXH ORV DFWI
WUDQVDFFLRQHV VRQ HMHFXWDGDV GH DFXHUGR FRQ ODV DXWRUL
\ TXH ORV UHJLVWURY FRQWDEOHV VRQ ILDEOHV D ORV HIHFWRV G
PHFDQLVPRV DXWRP{WLFRV GH FRUUHFFL3*Q \ FRQWURO VRQ WDPEL
HQ OD PHGLGD TXH DGRSWDQ DFFLRQHV FRUUHFWLYDV FXDQGR VF
VLVWHPD HIHFWLYR GH FRQWURO LQWHUQR FRQ LQGHSHQGHQFLD
WLHQH OLPLWDFLRQHV LQKHUHQWHY LQFOX\HQGR OD SRVLELOLC
FRQVHFXHQFLD SXHGH VRODPHQWH VXPLQLVWUDU XQD VHJIXULGDC
GH ODV FXHQWDV DQXDOHV \ OD SURWHFFL3Q GH ORV DFWLYRV (
FRQGLFLRQHV OD HIHFWLYLGDG GH ORV VLVWHPDV GH FRQWURO L

/D HQWLGDG KD HYDOXDGR VX VLVWHPD GH FRQWURD DLFRXWMKGRRF B
GLFKD HYDOXDFL3Q ORV $GPLQLVWUDGRUHV HQWLHQGHQ TXH O
VXPLQLVWUDQ XQD UD]JRQDEOH VHJXULGDG GH TXH ORV DFWLYRV
WUDQVDFFLRQHVY VRQ HMHFXWDGDV GH DFXHUGR FRQ ODV DXWRUL
ILQDQFLHURYV VRQ ILDEOHV SDUD HO SURS3®VLWR GH OD SUHSDUDFL

/JRV DXGLWRUHV LQGHSHQGLHQWHY VRQ QRPEUDGRYV SRU OD -XQW
FXHQWDV DQXDOHV GH DFXHUGR FRQ QRUPDV WOFQLFDV GH DX
VDOYHGDGHV VH LQFOX\H VHSDUDGDPHQWH 6XV WUDEDMRYV GH D
FDER SRU ORV VHUYLFLRV LQWHUQRV GH OD HQWLGDG LQFOX\*t
FRQWDEOHV \ SUXHEDV VHOHFWLYDV GH ODV WUDQVDFFLRQHV /R\
UHJXODUPHQWH FRQ ORV DXGLWRUHV LQGHSHQGLHQWHV \ FRQ OR
UHODFLRQDGDV FRQ OD SUHSDUDFL3Q GH LQIRUPDFL3Q ILQDQFLHU
DVSHFWRY UHOHYDQWHYV GH OD DXGLWRU-D

" -DYLHU +HUJXHWD 9;]TXH]
'LUHFWRU (FRQ3:PLFR )LQDQFLHUR
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