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,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ' ,QIRUPH GH JHVWLpPQ LOQWHUPHGLR

,QIRUPH GH JHVWLuQ LQWHUPHGLR
BULQFLSDOHV FRQFOXVLRQHV UHVXOWDGRY HQHUR MXQLR

i 6 PLOORROHY LPSRUWH QHWR GH OD FLIUD GH QHJRFH@W H/ BPHNYVRUDQ@W M Q LIRQUF U S XO@WDRG B HR U
YRO%PHQHY GH HQYROWXUDV ORWkQPUERRVFREHDINHEOOVD:R DQWHULRU

i 0 PLOORIPH¥%,7'$ VHPHVWLDAUWRQWH DO D3R DQWHULRU GHELGR DO LPSDFWR GH OD YDULDFLYy
W«UPLQRYVY FRPSDUDEOHV HOURQWS PWHBHRXOQWHULRU HQ XQ FRQWH[WR GH PD\RUHV FRVWHYV Gt

i 0 PLOOBRHQBEMVXOWDGR QHWR VHPHVWUDHOQ W O HFIRPDK@W R LGRHIO

I /D GHXGD EDQRWDXULIIR GMHDVRW¥%D RROORQHWLAOORQHY D GLFLHPEUH GH LQFOX\HQGR OD VDO
UHFRPSUD GH DFFLRQHVY UHDOL]DGD HQ HO PDUFR GHO SURJUDPD GH UHWULEXFLpQ IOH[LEOH \ H
o] PLOORQHVY HQ MXQLR D ORV DFFLRQLVWDV TXH KDQ RSWDGR SRU UHFLELU HO GLYLGHQGR FF

i 3DUD -RV« $QWRQLR &DQDOHV &RQVHMHUR 'HOHJDGR GHO *UXSR 9LVFRIDQ

(0 PHUFDGR VLJXH PRVWUDQGR VuOLGDY RSRUWXQLGDGHY GH FUHFLPLHQWR HQ WRGDV ODV UH
JOREDO \ ODV LQYHUVLRQHYVY HQ FDSDFLGDG (VWH FUHFLPLHQWR FRQYLYH FRQ XQ FRQWH[WR GH
WHQVLRQHYVY JHRSRO WLFDV TXH KDQ LQFUHPHQWDGR VLJQLILFDWLYDPHQWH DOJXQRV FRVWHV G|

/DV SODQWDV HVWEQ WUDEDMDQGR FRQ HOHYDGRV QLYHOHY GH HILFLHQFLD SURGXFWLYD SHUPL
FRPHUFLDO TXH QRV KD OOHYDGR D LQFUHPHQWDU ORV SUHFLRVY D QXHVWUD EDVH GH FOLHQWH
SUREDEOH VLWXDUVH HQ HO UDQJR EDMR HQ W«UPLQRV GH (%,7'$

3RU RWUR ODGR ODV SULQFLSDOHV LQLFLDWLYDY GH LQYHUVLpPQ PDOQWLHQHQ VX FXUVR GHVWDF
HQYROWXUDV GH FRO£JHQR (( 88 SDUD UHVSRQGHU D OD GHPDQGD SUHYLVWD SDUD HO SUpJ[LPI

&RPSDUDEOH (O FUHFLPLHQWR FRPSDUDEOH H[FOX\H HO LPSDFWR GH OD YDULDFLuQ GH ORV GLIHUHQWHY WLSRV GH FDPELR HQ \ ORV FDP
&RP«UFLR ,QWHUQDFLRQDO /WGD
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(YROXFLPQ GHO QHJRFLR

5HVXPHQ FXHQWD GH UHVXOWDGRYV ILQDQFLHURY *UXSR 9LVFRIDQ 0

$FXPXODGR 6HIXQGR WULPHVWUH

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV

(%,7'$

0DUJHQ (%,7'$ ss ss S's ss
%HQHILFLR GH H[SORWDFLUQ

5HVXOWDGR 1HWR

'"HVJORVH GHO LPSRUWH QHWR GH OD FLIUD GH QHJRFLR 0

JRRG 3DFNDJLQJ DQG ,QJUHGLHQWYV
+HDOWK

3HW WUHDWV
(QHUJ™D
,PSRUWH QHWR GH OD FLIUD GH QHJRFLR

3RU £EUHD JHRJUEILFD JRI.YR )RI .YR %EV .YR %FV -Y

(XURSD OHGLR (VWH \ fIULFD (0($
1RUWHDP«ULFD
6XGDP«ULFD

$VLD 3DFILFR $3%&

,PSRUWH QHWR GH OD FLIUD GH QHJRFLR

&RPSDUDEOH (O FUHFLPLHQWR FRPSDUDEOH H[FOX\H HO LPSDFWR GH OD YDULDFLuQ GH ORV GLIHUHQWHYV WLSRV GH FDPELR HQ \ ORV FDPE
&RP«UFLR ,QWHUQDFLRQDO /WGD
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(Q ORV SULPHURYVY PHVHYV GHO D:R HO PHUFDGR GSUHRRGQ RBLIIDF 8 D RIGXIF VQ %D, Q HHGLMHQWH, FRPR HO SHYV
KD PDQWHQLGR XQ WRQR SRVLWLYR GH FUHFLPLKQWR HOLRXROGGR ODE DWVHLRY FR \GMMHYHGRO WBIX SR

SULQFLSDOPHQWH HQ ODV HQYROWXUDV GH FHOXOUVLFD \ FROE£JHQR
(Q SDUDOHOR 9LVFRIDQ KD FRQWLQXDGR DYDQ]DQG

(VWH FUHFLPLHQWR QR VH KD YLVWR LQWHUUXPSL\GRUW WRYLIFA QN8 PR UFDWERY QRQJH B SSROD @ FHRD W é
PXQGLDO FRPR FRQVHFXHQFLD GHO FRQIOLFWR E<RPLFHRWH/ RYR HQ WHIGLIRGLBDVIREEBQ]RO (QWUH ODV !
FRQWH[WR GH FRVWHV KD FDPELDGR VLJQLILFDWRR ®® HIDF i Q S&H FMLSIIFQ BHGWGHH O-RYY RRWXHND V GH FR
HQHUJ«WLFRV \ GH DOJXQDV PDWHULDV SULPDV @RHVXHWLF QRERD®R ODIHYFRON/Q pi) VERIPPWSDFLGDG |
PHGLGDV FRUUHFWRUDV FRQ LQFUHPHQWRYV GH SREHWH W LDY R XO/H FIDARIFSDH B UH H@ ERHDPLPYBQ VBRI GH OD (
DKRUUR GH FRVWHV TXH D\XGHQ D UHFXSHUDU ORYGPAWWHDBI® FSHUARPRYBDV ,QQFHDWLRQMY HQ HILFL
TXH VH KDQ LGR LPSOHPHQWDQGR HQ ORV %OWLPRG IPRID/AHE/L H @ YWHD ® VHVDE CB0J B © D\QMD ToXHH & EVHGD HQ O
WHQJDQ XQ PD\RU LPSDFWR HQ OD VHIJXQGD PLWDRVGHH®DEROLGDG GHO *UXSR

/RV YRO%PHQHV GH HQYROWXUDV GH 9LVFRIDQ KD)XQJ FWWEVGR SRU HQFLPD GHO ULWPR

KLVWHRULFR GHO PHUFDGR GHVWDFDQGR HO EXHQ GHVHPSH®R GH ODV HQYROWXUDYV

FHOXOMUVLFDV GRQGH 9LVFRIDQ VLJXH FRQVROLGERJERVYH KGR UMYLBHYWIUH Hxdixg HO LPSRUWH QH
FRQWH[WR GH FRQVROLGDFLuQ GH FDSDFLGDG HERODWILFERPROHY B FFRPIAR/BIRUOHEROCGHIDIXQGR WULI
IDYRUDEOH HYROXFLUQ GH ODV HQYROWXUDV GHOFROIEIWHRLRE¥SXOVDGD SRU ORV SUR\HFWRYV

GH VXVWLWXFLUQ GH WULSD DQLPDO (Q W«UPLQRV FRPSDUDEOHY HO LPSRUWH QHWR GH

$GLFLRQDOPHQWH ODV GLYLVLRQHV GH +HDoOwKRUSRE ®QuUHQWHWP PLYE Kk B WARHOH GHE@RPYR DQWH!

FUHFLPLHQWR FRQ XQD PD\RU QRUPDOL]DFLuQ GH oV MU Eih W 1 W H HPdk bibQ 1G3H \ Q B¢ B/OL E RN FE R LA
HQ HO FDVR GH 3HW WUHDWV GHO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV FRQ

(O PHQFLRQDGR FRQIOLFWR HQ 2ULHQWH OHGLR KPP WESEHMR KHWMR. $AlL AR Tk GH QHIRFLRYV UHSK
HQFDUHFLPLHQWR GHO JDV QDWXUDO DV~ FRPR BY PBWLIXBNQWNH PDV FRPR ORV SOEVWLFRYV

\ DX[LOLDUHYV i (Q )RRG 3DFNDJLQJ DQG ,QJUHGLHQWY ORV LQJ
9LVFRIDQ KD PLWLJDGR SDUFLDOPHQWH HVWDV SUHVLFARRFEYF HYWH'PHED ¢ B 3D MHFWKWUH GHVA
RSHUDWLYR OD GLVFLSOLQD FRPHUFLDO \ oDV PHGLGHV ERLHRAWRHGE DRY URROEMHYBHY GH HQYROWX
LPSOHPHQWDGDV HQ ORV “OWLPRV D3RV GH PRGR T&RVHOKSUEBPRsH® 1PRWHWR #BVSRYY PLHQWUD\
UHVXOWDGRY RSHUDWLYRV VH GHEH H[FOXVLYDPHQVFIRF&)SBHV%Q(%@B&WBQF’@M %%@H&LDYCLR/DV

PLHQWUDV TXH HQ W«UPLQRY FRPSDUDEOHV ORYV UHVXO

PRVWUDQGR XQ FRPSRUWDPLHQWR FUHFLHQWH (O ( g&?@%i@%&g%@ %%ﬁ“&%\gg g:os«
FUHFH XQDOFDQ]DQGR XQ PDUJHQ (%,7'$ FRPSDUDEO LROHV IXQFLRQDOHV HO OXWULFLUO { VDO

GLUHFFLRQHY 3RU XO 0DGR FRQ 0D GHSUNFLDFLIG iéé) 7, BB RN, SeTEREREAY R wi oo

HXUR \ SRU RWUR FRQ OD DSUHFLDFLuQ IUHQWH DO HXUR GH GLYLVDV GH SD VHV FRQ
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i (Q HQHUJ D ORV LQJ®HYV P VOIRQHI:PKONR GHO (Q )RRG 3DFNDJLQJ DQG ,QJUHGLHQWY ORV LQJ
UHVSHFWR D D:R DQWHULRU GHELGR D ORV PPLROHR® ¥ H HIER P LGH) WHRQEHEOBIQ PIOVPR SHULRGR
PHUFDGR HO«FWULFR HVSD3RO DQWHULRU

(O GHVJORVH BHROJUPISFBWH QHWR GH @D RVNIUD GH QHQJRADRWHKQ@RY LQJBHVRY MOMFQ HXEFPH@WR GHO
VLIXLHQWH YV 6

i (0($ /RV LQJUHVRV UHSRWWDGRVDIOK@MDQ ORV (Q 3HW WUHDWYV GRV RIQJORYRYWR®
DXPHQWR GHRPSDUDGR FRMHOHQ W«UPLQRYV B
FRPSDUDEOHYV i (Q HQHUJ D ORV LQJWHVPL VOIRQHEHDPOHIQY R G H (
UHVSHFWR DO D*R DQWHULRU

i 1IRUWHDP«ULFD /RV LQAUHVRMNODRRIHBBH Q D
GHEDMR GH 7 HURVLRQDGRV SRU ODV GLYLVD®HWE® ROHY RO FRFEHGH QW LPRRUWH QHWHROGH O

PLHQWUDV TXH FHHFWQUWPRQLQRY FRPSDUDEOHYLJXLHQWH

i 6XGDP«ULFD /RV LQJWHYVRFLOH KQWWFQ HHRH QWR PKH /RV LQJUHVRV UHSRWWD GRY MIFK@EMDQ ORV
IUHQWH 0Q W«UPLQRV FRPSDUDEOHV ORV LbQUHYERUERGHHF WRFRMSRU HO GHVFHQVR GHO
FUHFHQ XQHVSHFWR D FRIHQHUDFLpQ HQ (VSD3:D 6LQ FRQVLGHUDU OR\
LQJUHVRV FRPSDUDEOHYV GH OD UHJLpQ FUHFHQ
i $3%$& /RV LQJUHVRV BHSRUWDERWWRIGLPLHQWR GHO

FRPSDUDGR FRQHO HQ W«UPLQRV FRPSDUDEARYWHDP«ULFD /RV LQAUHVRY@OEKQHEERLQ D
GHEDMR GH 6 HURVLRQDGRYV SRU ODV GLYLVD\

(Q HO SULPHU VHPHVWUH HO LPSRUWH QHWR GH OD HIQUW«GPLQRIYRFRREDWDKEDODWY:D HQ ©

PLOORQHVVXSQHULRU DO PLVPR SHULRGR GHO D3R DQWHULRU
i 6XGDP«ULFD /RV LQJWHVRF LV KQWMIFQ HHRH Q W R

(Q W«UPLQRV FRPSDUDEOHV HO LPSRUWH QHWR GH OD FLUHR \®H R} WRALRVQRWHFRIPSQUDEOHY ORV L
IUHQWH DO PLVPR SHULRGR GHO D®*R DQWHULRU FUHFHQ XQUHQWH D

(Q HO VHPHVWUH OD YDULDFLpPQ GH ORYMOLSRY GH FOPPEL RIRVWRYPUREGVRHIQIHS FPUWDXRVWWDRQHPHQWR (
FUHFLPLHQWR GHO LPSRUWH QHWR GH OD FLIUD GH QHJRRPRY FRAN FREHEHDGRFOXRV/QIIRPHEDRIVP SDFW R
HQ HO SHU PHWUR GH FRQVROLGDFLpQ SRU OD LQFRYBBUDFLuQ GH ODY GRPISVBWYV

EUDVLOH:DVY FRQWBLEX\HQ FRQ

'HO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV UHSRUWDGD OD HYROXFLpQ SRU GLYLVLRQHV
HY OD VLIXLHQWH

,QJUHVRV SRU RULJHQ GH YHQWDV (0($ (vSD3:D $OHPDQLD 5HSY%EOLFD &KHFD 5HLQR 8QLGR %«OJLFD )UDQFLD \ 6HUELD 1RUWHDP«ULFD &
%UDVLO \ 8UXJXD\
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ORV JDVWRV SRU VXPLQLVWUR GH HY¥WMMUJIDORWN LQFU
JDVWRV GH WUDQVSRUWH VXEHQ XQ

(Q6 ORV 2WURV JDVWRYV & H HFRLMRO/RMHANKP NRWR GF
I[UHQWH DDHQWUR GH 2WURY JDVWRY GH H[SORWI

VXPLQLVWUR GH HQHUJ DVBXRHIRNDID XA RV GH WUDC

SHVXOWDGR RSHUDWLYR

(Q HO VHIXQGR WULPHVWUB H®I(®ORRMNWRUWYD HC
GHEDMR GHOQ W«UPLQRV UHSRUWDGRV LPSDFWDGR S
GH OD YDULDFLuQ GH ODV GLYLVDV HQ HO FUHFLPLH
SULPDV \ HQHUJ D SULQFLSDOPHQWH (Q W«UPLQRYV

(Q HO DFXPXODGR D MXQLR HO (%, P SOUDHRSRUMVD G
GHVFHQVR M0 GHELGR D OD HUB\SHI @B DULDFLUC
ODV GLYLVDV HQ HO FUHFLPLHQWR (Q W«UPLQRV FF

LPSXOVDGR SRU HO LQFUHPHQWR GH ORV YROWP
*DVWRYVY GH H[SORWDFLuQ

(O JDVWR SRU DPRUWHW&HR PHLWOERQHYVZ \ HQ
/RV JDVWRV SROGH®RQWIRRGR WULPHVWUH \KHD BB H PG8Q W DRL @ Q R Q H¥\6

) PLOORKEIMGR SULQFLSDOPHQWH D OD LQIODFLHQ HQ HO SUHFLR GH ODV SLHOHV GH

FROEJHQR PDWHULDV SULPDV DX[LOLDUHV \HQV §0WMbBRGRwKREPER HOWPH U 18! £IHERRVDFLHQ HQ
SYSV7  (Q HO SULPHU VHPHVWUH ORV JDWWRR/LQQ@Q%M@N%LH% GR OXJDU D XQ SHVXOW!

XQ KDWWD PLOORRXHXQ PDUJHQ EUXWRWSYH ([SORWDFLpQ HQ HO SULPHUVGRAMWE H GH

6 5HVXOWDGR ILQDQFLHUR

/RV JDVWRV GH GHEVUREBQ MDPWWD PLOORR@V (g 5HVXOWDGR ILQDQFLHUR QHWR GHO VHIXQGR WU

7 XQ KDWWD PLOQRQKRUVDGRV SRU HO BQPHLR BVXQDYV GLIHUHQFLDV SRV PWQOBRQERW FDPEL]

SODQWLOOD PH@GHUKRQWD® LQFOX\HQGR OD LQFRYSRHRBE LI @%ﬁ (VWR FRPSDUD FRQ XQ 5
FRPSD3 DV DGTXLULGDV HQ %UDVLO \ ODV PD\RUIéY_HQf_:\JFd—ﬂ/igP Vv PSR P Ho TXH oDV G

KDFHU TUHQWH DO LQFUHPHQWR GH OD GHPDQGDEphpE| R IXHURQ @HJMD\(JER@FH\RQDVWRV ILODQFLHUR!

(Q7 ORV 2WURV JDVWRV &H HI50@NQALLRHORR & o PLOORQHY
UHVSHEWRI®Q XQ FRQWH[WR GH PD\RU DFWLYLGDG SURGXFWLYD H LQIODFLUQ
GH FRVWHV HQHUJ«WLFRV \ GH WUDQVSRUWH 'HQWUR GH 2WURV JDVWRV GH H[SORWDFLuQ

*DVWRV SRU FRQVXPR $SURYLVLRQDPLHQWRYV 9DULDFLPQ GH SURGXFWRV WHUPLQDGRV \ HQ FXUVR
ODUJHQ EUXWR ,QJUHVRV & *DVWRV SRU FRQVXPR ,QJUHVRV
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(O 5HVXOWDGR ILQDQFLHUR QHWR GHO SULPHU VHPMYMWIUH IGH) D F KIDR QLG R/ M\H HD MALW R DFARI H Q
& PLOOFRRIHXQDV GLIHUHQFLDV SRVPWOQOBRNR®H FDPELR GH
XQRV JDVWRV I16Q D @EDHWRRMIRB HFRPSDUD FRQ XQ 5HWXBIWPEGHI WULEXFLUQ IOH[LEOH

IGLLQIaSELFI':ULEVQgH FDQE"HI;JLDRV\C/")IRXWI?L?:’R_EHVRI%\;VHHNQDQV?F\A-Q(S' IQIB\IL-’DUFR GHO SURJUDPD 9LVFRIDQ SHWULEXFLuC
Q © Qr@ LVWULEXFLUQ GHO UHVXOWDGR DSUREDGD SRU OD

ILQDQFLHURV VH VPWEDBREWQ MXQLR GH VH GLVWULEX\HURQ 0 SRU DFFLpQ

SHVXOWDGR QHWR (0 GHO FDSLWDO VRFLDO RSWp SRU OD HQWUHJ|

(O %HQHILFLR DQWHV6G H VRSHK HFMFORIGH@DVWR SRYFRIDQ KD UHDOLJDGR XQD DPSOLDFLUQ GHO FDSI
PSXHVWR GH 6RFLHGRGEAOR@WHMDQOGR OD WDVD ILVEDY FPHERARY KRPLQRDO XQLWDULR GH 6 \ FRPR

IUHQWH D OD WDVD 6LVFIDX® GRQWDEMGRQ oﬁ%t‘Mﬁfﬁfﬂ%%%ﬁQD UHGXFFLPQ GH FDSLWDO PHGLD
EDVHV LPSRQLEOHV QHJDWLYDV HQ (( 88 SRU YDORU BRHY SBRebRO NV R PLVPR LPSRUWH QRPLC

FRQVHFXHQFLD GH OD PHMRUD GH ORV UHVXOWD®BR\WPBY BDFHRA DDV RYWEKERXD KPRV HPFXGLGR D OD

&RQ WRGR HO 5HVXOWDGR QHWRVEHQ Wwxs RQ@LVER PP RGHOR VH KDQ SDIJDGR WDPEL«Q HQ MXQLR
PLOOROMWDXPHOWRBHO HO PLVFR ARDWULEX\H FRFf LRQLVWDYV TXH KDQ RSWDGR SRU UHFLELU HO GL
) PLOORQHYV? HIHFWLYR

QYHUVLEQ $VLPLVPR OD 6RFLHGDG UHSDUWLp & SRU DFFLp!
’ DVLVWHQFLD D OD -XQWD *HQHUDO GH $FFLRQLVWD\
/DV LQYHUVLRQWW® Q RODOORQHWLOORRQHMY HQ

SURJUHVDQ VHJ%Q OR SUHYLVWR HQ O QHD FRQ HETREWMEWIYRTERPS VP AR GRYHYDUFDERPER D OD
SDUD HO DR (QWUH HO GH QRYLHPEUH GH \ HO  GH IHEUHU

(QWUH ORV SULQFLSDOHV SUR\HFWRV GHO DR ~CH\WBPEB B8 BFEBPGFPuBHGRFFLRQAV GHVWLQD
FDSDFLGDG HQ HQYROWXUDV GH FROE£JHQR HQ 11777 -RRSHY PP H QpC ¥ KNG SERPE § S B ER-H DFFLR

OD QXHYD FDSDFLGDG GH HOQYROWXUDV FHOXOuVLFDVHE EBP5¥P O ¥BFY8 REMHWLYR GH

DFRPSD:DU HO FUHFLPLHQWR GH OD GHPDQGD \ %%\B‘V’PébDIL‘L&@Oi?IyEB(}H}L&&&%WHBBBPQR\VFRQIRUPH |

SUP HRVWEEDRY SOLD O FROMKXFALQGH D QXHYD SOQMHQI HN« YXCUNRYLEH &ROVHMR GH $GPL LVWUDFL%Q \ OD -XQWD *HQHUDC

5SHS¥%EOLFD &KHFD \ FX\D SXHVWD HQ PDUFKD HY¥WE&rS{H Bl Wi § UWLIDFRY 0 GH OD WRWDOLGDG
LQYHUVLRQHV HQ JHVWLHQ PHGLRDPELHQWDO \ HLhpitQd ity H QHEXMEL LR Qi(%léSSLQI\PEQdV{?R%HLDO SRU |
&EVHGD

&RPR UHVXOWDGR GH HVWD RSHUDFLpQ HO FDSLWD
ILMDGR HQ & PLOORQHY UHSUHVHQWDGR SRU
HXURV GH YDORU QRPLQDO FDGD XQD
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3DVLYRV ILQDQFLHURYV

/D GHXGD EDQMDPLIDWOMHNGH GHY &GH PLOORQHV

B PLOORQHV D FLHUUH GH GLFLHPEUH GH (O LQFUHPHQWR GH OD GHXGD VH

GHEH SULQFLSDOPHQWH DO DXPHQWR HQ OD UHPXQHUDFLUQ DO DFFLRQLVWD TXH LQFOX\H OD
UHFRPSUD GH DFFLRQHV SRU LPSRUWH GH & PLOORQHV HO SDJR GH & PLOORQHYV

HQ MXQLR D ORV DFFLRQLVWDV TXH KDQ RSWDGR SRU UHFLELU HO 'LYLGHQGR
&RPSOHPHQWDULR HQ HIHFWLYR \ DO DXPHQWR GHO FLUFXODQWH SURSLR GHO SULPHU
VHPHVWUH

BUHYLVLRQHVY HMHUFLFLR

/D HYROXFLpuQ GH ORV SULPHURYV PHVHVY GHO D3R VH HQPDUFD GHQWUR GHO FRQWH[WR GH
FUHFLPLHQWR GH YROY“PHQHV \ IRUWDOH]D RSHUDWLYD DQXQFLDGRV HQ IHEUHUR GH
DQWHYV GHO FRQIOLFWR HQ 2ULHQWH OHGLR TXH KD SURYRFDGR HO FLHUUH GH UXWDV

PDU WLPDV H LQFUHPHQWRY HQ FLHUWRY LQSXWV GH SURGXFFLpQ IXQGDPHQWDOPHQWH
UHODFLRQDGRV FRQ HO JDV QDWXUDO \ HO SHWUpOHR DV FRPR RWUDV PDWHULDYV SULPDV \
WUDQVSRUWH

9LVFRIDQ QR KD VLGR DMHQR D HVWH HQWRUQR GH FRVWHYV SULRUL]DQGR OD VHJXULGDG GHO
VXPLQLVWUR \ OD HYWDELOLGDG GH ODVY UHODFLRQHY FRPHUFLDOHYV

(Q HO HVFHQDULR DFWXDO VH SUHY« TXH HO HOQWRUQR GH FRVWHV SUHVLRQH ORV PE£EUJHQHV
RSHUDWLYRYVY GH PRGR TXH 9LVFRIDQ KD RSWDGR SRU LPSOHPHQWDU PHGLGDV
PLWLIJDGRUDYVY D WUDY«V GH QXHYRV LQFUHPHQWRY GH SUHFLR \ PHGLGDVY GH DXVWHULGDG

HQ FRVWHV RULHQWDGDY D PDQWHQHU ORV REMHWLYRV ILQDQFLHURY SXEOLFDGRV HQ IHEUHUR
GH HVWH D3R

'"HXGD EDQFDULD QHWD 'HXGDV FRQ HQWLGDGHV GH FU«GLWR QR FRUULHQWHYV 'HXGDV FRQ HQWLGDGHV GH FU«GLWR FRUULHQWHYV & (IHFWL
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OHGLGDVY DOWHUQDWLYDV GH UHQGLPLHQWR /ID GLUHFFLpQ KDFH VHIXLPLHQWR GH ORV JDVW
ORV SULQFLSDOHYVY FRPSRQHQWHYV GH FRVWH SDI

(O *UXSR 9LVFRIDQ LQFOX\H HQ HVWH UHSRUWH YDU LRV WHGHE RDHWRW HUHQBWMEMDARBEHRQHQWH GH FR)
S5HQGLPLHQWR 0$5V HQ DGHODQWH WDO \ FRPR VH HYNWPE QWHFE HQQ O B bWHORWR IsSHMD HVYWXGLDU O
VREUH 0$5V SXEOLFDGDV SRU OD (XURSHDQ 6HFXULWLEVUDXE YO UNH WEVIKOVKRIYLYR ¥ XQ LQGLFDGHF

GH RFWXEUH GH (60% HV \ DGRSWDGDV SRWWVWR&LBRU FRQVXPR QR GHEHQ FRQVLGHUDUV}
SDUWLGDV GH OD FXHQWD GH S«UGLGDV \ JDQDC
6H WUDWD GH XQD VHULH GH PHGLGDV HODERUDGDV & §RY, VU R A ODRBRRD ERQ RWURV LQGLFD

ILQDQFLHUD GH 9LVFRIDQ 6 $ \ VXV VRFLHGDGHYV GHﬁw%%lvH Fy\éHU\ﬁV\bL\)_'Q R/IXV UHSRUWHYV
FRPSOHPHQWDULDY D OD LQIRUPDFLuQ ILQDQFLHUD HODERUDGD GH DFXHUGR D ODV

1RUPDV ,QWHUQDFLRQDOHV GH ,QIRUPDFLUQ )LQDQFLHY®D ED)QFOU QD QHMDFBWRFDOFXOD FRPR ODV (
GHEHQ VHU HYDOXDGDV VHSDUDGDPHQWH QL GHEHQ FRR@EM B O RUNVRIUXYQ MW MALWEWR DV GHXGDV FRQ

FRUULH%WHV QHWDV GH HIHFWLYR \ RWURYV PHC
6RQ PHGLGDV XWLOL]DGDY LQWHUQDPHQWH SDUD OD\VREPE HQGI'—HF\F YERRHY *;%%HQSHXGD EDQFDUL

&RQVHMR GH $GPLQLVWUDFLUQ GHFLGH UHSRUWDUORY H [Wd R W PR, FRASEGHERY JHH Uy SR
DSRUWDQ LQIRUPDFLUQ DGLFLRQDO %WLO SDUD DQDGRIRH S WPOR DS HQRMyWEYXOW REBY, BEWH oD '+
*UXSR 9LVFRIDQ \ VX VLWXDFLUQ ILQDQFLHUD WHQLGD HO FXHOWD FRPR VXVWLWXWR GH OD 'H

/DV 0$5V LQFOXLGDV HQ HVWH UHSRUWH VRQ ODV VLEQQNQ\HHQDGR QL GH RWUDV SDUWLGDV GH SDV
D"OD VROYHQFLD GHO *UXSR

WLé?{BLRQH'V VH FDOFXOD

WB RS RFAFSRVE HY, (VWD PHGLGD |

i (O (%,7'$ R 5HVXOWDGR RSHUDWLYR DQWHV GH DPRU
H[FOX\HQGR ORV JDVWRV SRU DPRUWL]DFLRQHYV e
(%,7'$ HV XQD PHGLGD FRP%QPHQWH UHSRUWDGD' P
DQDOLVWDV LQYHUVRUHV \ RWURV JUXSRV GH LG
HQYROWXUDV (O *UXSR 9LVFRIDQ XWLOL]D HVWDP®
HYROXFLUQ GHO QHJRFLR \ HYWDEOHFHU REMHW W
HVWUDW<«JLFRYV HQ ODV FRPSD®* DV GHO *UXSR 1R REVRIDVWH B

GHILQLGR HQ ODV 1,,) \ SXHGH SRU WDQWR QR VHULRRHE ﬂu@\?ﬁp}fﬁmgﬁﬁﬁg(? SRU WDQWR «

U
LQGLFDGRUHYV VLPLODUHY HPSOHDGRYVY SRU RWU @%h%%l% B

WHY WLSRV GH FDPE

Q
i b GEXVUATED B MR HE S

OWDGRV QR UHFXUU
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i *DVWRV SRU &RQVXPR 6H FDOFXOD FRPR HO LPSRUWFOHWR GH ORV
DSURYLVLRQDPLHQWRY \ OD YDULDFLYUQ GH SURGXFWRV WHUPLQDGRV \ HQ FXUVR



,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! $QH[RV ILQDQFLHURYV

$QH[RV ILQDQFLHURYV
SHVXOWDGRV ILQDQFLHURYV *UXSR 9LVFRIDQ 7 0

seu %o scu @ ooul
,PSRUWH QHWR GH OD FLIUD GH QHJRFLR e

2WURV ,QJUHVRV GH H[SORWDFLUQ

7UDEDMRY UHDOL]DGRVY SRU OD HPSUHVD SDUD VX DFWLYR

9DU H[LVWHQFLDV SURGXFWRV WHUPLQDGRV \ HQ FXUVR

$SURYLVLRQDPLHQWRYV

*DVWRV GH SHUVRQDO

2WURV JDVWRYV GH H[SORWDFLUQ

,PSXWDFLpPQ GH VXEYHQFLRQHY GH LQPRYLOL]DGR QR ILQDQFLHUR \ RWURYV

'"HWHULRUR GH LQPRYLOL]DGR

5HVXOWDGR SRU HQDMHQDFLRQHV GHO LQPRYLOL]DGR FV
2WURV UHVXOWDGRYV QV

T —————————d

ODUJHQ (%,7'$

$PRUWL]DFLpPQ GH LQPRYLOL]DGR

%HQHILFLR GH H[SORWDFLMQ _

ODUJHQ %HQHILFLR GH H[SORWDFLMuQ

,QJUHVRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV

9DULDFLUQ GH YDORU UD]JRQDEOH HQ LQVWUXPHQWRY ILQDQFLHURYV
‘LIHUHQFLDV GH FDPELR

3«UGLGD 5HYHUVLUQ SRU GHWHULRUR GH LQVWUXPHQWRYV ILQDQFLHURYV
5HVXOWDGR SRU HQDMHQDFLRQHYV GH LQVWUXPHQWRY ILQDQFLHURV

5HVXOWDGR ILQDQFLHUR e

5HVXOWDGR GH HQWLGDGHYV YDORUDGDYV SRU HO P«-WRGR GH OD SDUWLFLSDFLuQ QV

5HVXOWDGR DQWHV GH LPSXHVWRYV

,PSXHVWRYV

5HVXOWDGR GHVSX«V GH LPSXHVWRV SURFHGHQWH GH DFWLYLGDGHV FRQ QXDGDV

5HVXOWDGR GH DFWLYLGDGHV LQWHUUXPSLGDV QHWR GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D SDUWLFLSDFLRQHY QR FRQWURODGRUDYV

5HVXOWDGR QHWR *UXSR 9LVFRIDQ _

O 0 1O
< < < <




,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! $QH[RV ILQDQFLHURYV

5HVXOWDGRYV ILQDQFLHURYV *UXSR 9LVFRIDQ 6 0

(QH -XQ (QH -XQ 9DUL
,PSRUWH QHWR GH OD FLIUD GH QHJRFLR ]

2WURV ,QJUHVRV GH H[SORWDFLuQ

7TUDEDMRY UHDOL]DGRVY SRU OD HPSUHVD SDUD VX DFWLYR

9DU H[LVWHQFLDV SURGXFWRVY WHUPLQDGRV \ HQ FXUVR

$SURYLVLRQDPLHQWRYV

*DVWRV GH SHUVRQDO

2WURV JDVWRYV GH H[SORWDFLuQ

,PSXWDFLpQ GH VXEYHQFLRQHY GH LQPRYLOL]DGR QR ILQDQFLHUR \ RWURYV

'"HWHULRUR GH LQPRYLOL]DGR

5HVXOWDGR SRU HQDMHQDFLRQHYV GHO LQPRYLOL]DGR F Vv
2ZWURV UHVXOWDGRYV QV

e

ODUJHQ (%,7'$

$PRUWL]DFLPQ GH LQPRYLOL]DGR

%HQHILFLR GH H[SORWDFLRQ e

ODUJHQ %HQHILFLR GH H[SORWDFLPQ S S

,QJUHVRV ILQDQFLHURYV

*DVWRY ILQDQFLHURYV

9DULDFLUQ GH YDORU UD]JRQDEOH HQ LQVWUXPHQWRY ILQDQFLHURYV
'LIHUHQFLDV GH FDPELR

3«UGLGD 5HYHUVLUQ SRU GHWHULRUR GH LQVWUXPHQWRY ILQDQFLHURYV
5HVXOWDGR SRU HQDMHQDFLRQHY GH LQVWUXPHQWRY ILQDQFLHURYV

5HVXOWDGR ILQDQFLHUR e

5HVXOWDGR GH HQWLGDGHV YDORUDGDV SRU HO P«<WRGR GH OD SDUWLFLSDFLuQ QV

5HVXOWDGR DQWHV GH LPSXHVWRYV

,PSXHVWRYV

5HVXOWDGR GHVSX«V GH LPSXHVWRV SURFHGHQWH GH DFWLYLGDGHV FRQ QXDGDV

5HVXOWDGR GH DFWLYLGDGHV LQWHUUXPSLGDV QHWR GH LPSXHVWRYV
5HVXOWDGR DWULEXLGR D SDUWLFLSDFLRQHY QR FRQWURODGRUDYV

5HVXOWDGR QHWR *UXSR 9LVFRIDQ _

loRFoRE 'R e]
< < < <



,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! $QH[RV ILQDQFLHURYV

(VWDGR FRQVROLGDGR GH VLWXDFLuQ ILQDQFLHUD 0

SEWLYRV o

,QPRYLOL]DGR LQWDQJLEOH
JRQGR GH &RPHUFLR
2WURV DFWLYRV LQWDQJLEOHYV
,QPRYLOL]DGR PDWHULDO

,QYHUVLRQHV LQPRELOLDULDYV QV
,QYHUVLRQHV FRQWDELOL]DGDV DSOLFDQGR HO P«WRGR GH OD SDUWLFLSDFLUQ QV
$FWLYRV ILQDQFLHURYV QR FRUULHQWHYV
D $ YDORU UDJRQDEOH FRQ FDPELRY HQ UHVXOWDGRYV
'H ORV FXDOHV 'HVLJQDGRY HQ HO PRPHQWR LQLFLDO
E $ YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR LQWHJUDO QV
'H ORV FXDOHV 'HVLJQDGRY HQ HO PRPHQWR LQLFLDO Qv
F $ FRYWH DPRUWL]DGR
'"HULYDGRV QR FRUULHQWHYV QV
'H FREHUWXUD Qv
5HVWR Qv
$FWLYRV SRU LPSXHVWR GLIHULGR
2WURV DFWLYRV QR FRUULHQWHYV QV
—
$FWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD QV

([LVWHQFLDV
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&OLHQWHY SRU YHQWDV \ RWUDV FXHQWDV D FREUDU
2WURV GHXGRUHV
$FWLYRV SRU LPSXHVWR FRUULHQWH
2WURV DFWLYRV ILQDQFLHURY FRUULHQWHYV
D $ YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV
'"H ORV FXDOHV 'HVLJQDGRV HQ HO PRPHQWR LQLFLDO
E $ YDORU UDJRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR LQWHJUDO
‘H ORV FXDOHV 'HVLJQDGRY HQ HO PRPHQWR LQLFLDO
F $ FRVWH DPRUWL]DGR
'"HULYDGRV FRUULHQWHYV
'"H FREHUWXUD
5HVWR
2WURV DFWLYRV FRUULHQWHYV

(IHFWLYR \ RWURVY PHGLRVY O TXLGRV HTXLYDOHQWHYV

$&7,926 &255,(17(6
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,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! $QH[RV ILQDQFLHURYV

SDWULPRQLR 1HWR -XQ 'LF 9DULD

&DSLWDO
3ULPD GH HPLVLUQ %
5HVHUYDV

OHQRV $FFLRQHV \ SDUWLFLSDFLRQHYV HQ SDWULPRQLR SURSLDV

5HVXOWDGR GH HMHUFLFLRY DQWHULRUHYV QV
2WUDV DSRUWDFLRQHV GH VRFLRYV QV
5HVXOWDGR GHO HMHUFLFLR DWULEXLGR D OD HQWLGDG FRQWURODGRUD

OHQRV 'LYLGHQGR D FXHQWD QV

2WURV LQVWUXPHQWRY GH SDWULPRQLR QHWR

)21'26 3523,26

3DUWLGDV TXH QR VH UHFODVLILFDQ DO UHVXOWDGR GHO SHULRGR Q

,QVWUXPHQWRY GH SDWULPRQLR FRQ FDPELRVY HQ RWUR UHVXOWDGR LQWHJUDO Q
Q
L

2WURYV
3DUWLGDV TXH SXHGHQ UHFODVLILFDUVH SRVWHULRUPHQWH DO UHVXOWDGR GHO SHU
2SHUDFLRQHV GH FREHUWXUD
‘LIHUHQFLDV GH FRQYHUVLpQ
3DUWLFLSDFLpPQ HQ RWUR UHVXOWDGR LQWHJUDO SRU ODV LQYHUVLRQHYV HQ QHJRFDRY FRQMXQWRV \ RWURYV
,QVWUXPHQWRY GH GHXGD D YDORU UDJRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGRQLEWHJIUDO
2WURYV QV
2752 5(68/7%$'2 ,17(*5%$/ $&808/$'2

3$75,021,2 1(72 $75,%8,'2 $ /$ (17,'$' &21752/$'25$ I

SBDUWLFLSDFLRQHY QR FRQWURODGRUDYV

3$75,021.2 1(72 ]
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,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! $QH[RV ILQDQFLHURYV

3DVLYRYV -XQ 'LF 9DULD

6XEYHQFLRQHYV
3URYLVLRQHYV QR FRUULHQWHYV
3DVLYRV ILQDQFLHURY QR FRUULHQWHYV
‘HXGDV FRQ HQWLGDGHY GH FU«GLWR \ REOLJDFLRQHV X RWURV YDORUHVY QHJRFLDEOHYV
2WURV SDVLYRV ILQDQFLHURYV
3DVLYR SRU LPSXHVWR GLIHULGR
‘HULYDGRV QR FRUULHQWHYV
‘H FREHUWXUD
5HVWR
2WURV SDVLYRY QR FRUULHQWHYV

3$6,926 12 &255,(17(6

3DVLYRV YLQFXODGRYVY FRQ DFWLYRV QR FRUULHQWHY PDQWHQLGRV SDUD OD YHQWD Q V
BURYLVLRQHVY FRUULHQWHYV
3DVLYRV ILQDQFLHURY FRUULHQWHYV
'HXGDV FRQ HQWLGDGHVY GH FU«GLWR \ REOLJDFLRQHYVY X RWURYV YDORUHYV QHJRFLDEOHV
2WURV SDVLYRV ILQDQFLHURYV
$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
SURYHHGRUHYV
2WURV DFUHHGRUHYV
3DVLYRV SRU LPSXHVWR FRUULHQWH
'"HULYDGRV FRUULHQWHYV
'H FREHUWXUD
5HVWR
2WURV SDVLYRV FRUULHQWHYV

3$6,926 &255,(17(6
727%$/ 3$75,021,2 1(72 3$6,92
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,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! $QH[RV ILQDQFLHURYV

(VWDGR GH )OXMRV GH HIHFWLYR o]

]

5HVXOWDGRYVY DQWHV GH LPSXHVWRYV
$MXVWHY GHO UHVXOWDGR

$PRUWL]DFLuUQ GHO LQPRYLOL]DGR

2WURV DMXVWHV GHO UHVXOWDGR QHWRYV

&DPELRV HQ HO FDSLWDO FRUULHQWH

2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH H[SORWDFL3Q

3DJRV GH LQWHUHVHYV

3DJRV SRU GLYLGHQGRV \ UHPXQHUDFLRQHV GH RWURYV LQVWUXPHQWRY GH SDWULPRQLR F V
&REURYVY GH GLYLGHQGRYV QV
&REURV GH LQWHUHVHV

&REURV SDJRV SRU LPSXHVWR VREUH EHQHILFLRV

2WURV FREURV SDJRV GH DFWLYLGDGHV GH H[SORWDFLuQ

I

3DJRV SRU LQYHUVLRQHV

(PSUHVDVY GHO JUXSR DVRFLDGDV \ XQLGDGHV GH QHJRFLR

,QPRYLOL]DGR PDWHULDO LQWDQJLEOH H LQYHUVLRQHV LQPRELOLDULDV

2WURV DFWLYRV ILQDQFLHURYV QV
2WURV DFWLYRV QV
&REURV SRU GHVLQYHUVLRQHV

(PSUHVDVY GHO JUXSR DVRFLDGDV \ XQLGDGHV GH QHJRFLR QV
,QPRYLOL]DGR PDWHULDO LQWDQJLEOH HLQYHUVLRQHYVY LQPRELOLDULDV

2WURV DFWLYRV ILQDQFLHURYV QV
2WURV DFWLYRV QV
2WURV IOXMRYV GH HIHFWLYR GH DFWLYLGDGHYV GH LQYHUVL3Q

&REURV GH GLYLGHQGRYV QV
&REURV GH LQWHUHVHV

2WURV FREURV SDJRV SURFHGHOWHV GH RSHUDFLROHV LOWHUUXPSLGDV QV

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH ILQDQFLDFLuUQ [ ]

&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDWULPRQLR

(PLVLPQ QV
$PRUWL]DFLuQ QV
$GTXLVLFLuUQ

(ODMHODFLuQ QV

&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDVLYR ILQDQFLHUR

(PLVLUQ

'"HYROXFLuQ \ DPRUWL]DFLuQ
3DJRV SRU GLYLGHQGRV \ UHPXQHUDFL3Q GH RWURV LQVWUXPHQWRY GH SDWULPRQLR
2WURV IOXMRY GH HIHFWLYR GH DFWLYLGDGHV GH ILQDQFLDFL:Q

3DJR GH LQWHUHVHV

2WURV FREURV SDJRV GH DFWLYLGDGHV GH ILQDQFLDFLuQ

(IHFWR GH ODV YDULDFLRQHYVY GH WLSR GH FDPELR

$XPHQWR 'LVPLOXFLUQ QHWR GH HIHFWLYR \ HTXLYDOHQWHYV
(IHEWLYR \ HTXLYDOHQWHV DO LQLFLR GHO SHULRGR
(IHEWLYR \ HTXLYDOHQWHY DO ILQDO GHO SHULRGR




,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! $QH[RV ILQDQFLHURYV

7LSRV GH FDPELR

8MTSW HI GEQFMS QIHMSW 'MIVVI
HMZMWE 0 HMZMWE 0

6 6 YD -XQ 'LF Y D
(XUR & ES)

"WODU HVWDGRXQLGHQVH
/JLEUD HVWHUOLQD
'"UODU FDQDGLHQVH
5HDO EUDVLOHS3R
<XDQ UHQPLQEL FKLQR
&RURQD FKHFD

'LQDU VHUELR

3HVR PH[LFDQR

3HVR XUXJXD\R

'WODU DXVWUDOLDQR
%DKW WDLODQG«V

3DUD PEV LQIRUPDFLpQ GLULJLUVH D

'HSDUWDPHQWR GH 5HODFLuQ FRQ ,QYHUVRUHV &R POQDFDRLHQYDWERVARHQOEERRGCGEBIGHOLVWDLQI#YL\

*UXSR 9LVFRIDQ
3XHGHQ FRQVXOWDU WRGD OD LQIRUPDFLuQ FRUUH

7THO«IRQR SEJLQD ZHE ZZZ YLVFRIDQ FRP

$YLVR OHJDO

(O SUHVHQWH GRFXPHQWR SXHGH FRQWHQHU P D QUM WWDWILRLFR@HINNVG B AXHV SHE IV REWHWHQLGD HQ FXHQ!
LQWHQFLRQHV H[SHFWDWLYDV R SUHYLVLRQHV GEHWIVRQ@P S DR HQWOG DG F K DT B SXH®D QD WIHGQH G HIXX H
PLVPR DGLFLRQDOHV D OD LQIRUPDFLUQ ILQDQFLHRSL RIFFOQH D WRIGIDDVE X TRV U R B P\RIWHR WP LWLGRV SRU
SURSRUFLRQDU LQIRUPDFLUQ PEV GHWDOODGD V REQBOINUWADSH AW IQWIHW &R UFHRP SRH W D BIHHMHQPRHO SUHYV

'LFKDV LQWHQFLRQHV H[SHFWDWLYDV R SUHYLVLRQHYIRBPHEQWY Il WXDIQEG LIHWD @ RQMMHGHGD HQ HVWH
FXPSOLPLHQWR H LPSOLFDQ ULHVJRV LQFHUWLGXREWPHDW DYWHRDD RVYROM\O HVF &R YBMR GPDFLUQ )LQDQ
UHOHYDQFLD TXH SRGU DQ GHWHUPLQDU TXH OR VI IGHVPRLUHRIDOBR K D) W\LGCERWIXGERW BRQF\U HVWQRAR Q V H F X
GLILHUDQ VXVWDQFLDOPHQWH GH ORV H[SXHVWR VXX HBW PR GQWHDFILRQ@HY H[SHFWDWLYDV R
SUHYLVLRQHYV



,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! IRWDV H[SOLFDWLYDV

DOLPHQWDULR SURGXFWRV EDVDGRV HQ FROEJHQF
1RWDYV ([SOLFDWLYDV ELRLQJHQLHU D \ OD SURGXFFLHUQ GH HQHUJ D HO«
5EHVXOWDGRY HOHUR MXOQLR PHGLDQWH VLVWHPDV GH FRIJHQHUDFLUQ

/ID WRWDOLGDG GH ODV DFFLRQHV GH 9LVFRIDQ 6 9
GHVGH HO D3R \ FRWL]DQ HQ HO PHUFDGR FRQW

IDWXUDOH]D \ $FWLYLGDGHYV 3ULQFLSDOHYV
/IDV &XHQWDV $QXDOHV &RQVROLGDGDY GHO *UXSR

9LVFRIDQ 6 $ HQ DGHODQWH OD 6RFLHGDG R OD 6RHAKHUERE 1RMPXOPWRY YRQ IHFKD GH IHEUHUR |
FRQVWLWX\p HQ (VSD3*D FRPR VRFLHGDG DQuQLPD-XRXWDxHOHY PRcRHGH M FHPSRWDY FHOHEUDGD HO
LQGHILQLGR HO GH RFWXEUH GH FRQ HO QRPEUH GH 9LVFRID GXVWULD

1DYDUUD GH (QYROWXUDV &HOXOuUVLFDV 6 $ /D Q%KN%V\%% \SéLng%’: HEBRY MY L RV LQWHUPHG
IHFKD GH MXQLR GH PRGLILFu VX GHQRPLQDFFHY ERIRGE bEWXBY P/B v BT AP YR ERWANE WD GR

FHOWUDOHV \ HO GRPLFLOLR VRFLDO VH HQFXHQWUQ%UQW%Q%%%WS% M\IéJLDO %HUURD

&DOOH %HUURD Q%PHUR | SODQWD 7DMRQDU 1DYDUUD
_ RY, HV w RV DOFLHURY YFRIDQ 6 $ GHO
$ ORV HIHFWRV GH OR SUHYLVWR HQ ORV DUW FXQRY,", bHﬁ ﬂ&) HY, HQn 'ES F FE%?RUQLGDG .
GH OD /H\ GH GH DEULO VREUH PRGLILF WL BW% FWE YR &H R SRU HO &'
VRFLHGDGHVY HO &RQVHMR GH $GPLQLVWUDFLuQ B\bp VBRI L;% H9 1 #E8 RVULPROLR \ GH O
$GPLQLVWUDFLHQ GH 9LVFRIDQ (VSD*D 6 /8 FRQJIHFKR &, HEURER Sdry GH XV RSHUDFLROHV
Y H

SURFHGLHURQ D UHGDFWDU \ VXVFULELU XQ SUR\Il:_lBEW
YLUWXG GHO FXDO OD 6RFLHGDG VHJUHJD XQD SDéJL
XQD XQLGDG HFRQUPLFD DXWuUQRPD \ OR WUDQVPLWH
XQLYHUVDO D 9LVFRIDQ (VSD3D 6 / 8 IRV
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S HQWHYV HVWDGRYV ILQDQFLHURY LOQWHUPHC
FRUU R GLHQWHV RO VHPHVW H WHUI‘PED_QDGR H(
+DVWD HO SUR\HFWR GH VHIJUHJDFLpQ \ DSRUWDF QP();(

h LP\}WV&Y Bﬁ\FUV CvWERY ERQWDE!
OD DFWLYLGDG SULQFLSDO FRQVLVW ™D HQ OD IDE\l/'!.\,EE)HF HQ/LV OLEXELYQY Ho *UXSR.\ KDO VLGR
FRPHUFLDOL]DFLEQ GH WRGR WLSR GH HQYROWXU Jh

H DU
SURGXFWRY EDVDGRY HQ FRO£JHQR SDUD XVR DOé)FI?{H}IQWDUL% \ ELRLE&J\]@! R_(glgégl_{?g\b d_\ﬁHUPHGLD b

SURGXFFLUQ GH HQHUJ D HO«FWULFD SDUD VX YHQWHER WtKRFHRB o RHELDOMGH Y LEW RV 0D 1, & o
GH FRJHQHUDFLuQ $ SDUWLU GHO SUR\HFWR GH HIYHIPRELD® 9P BEWEVLUGD LI tb@HEPP FRQ OD LQ
FRUUHVSRQGH D OD DGTXLVLFLuUQ WHQHQFLD GLY¥YRUYPWHOH LIERPERLYMKY ROMRPDHQ #RQADBWDY DQOXDOHV |
HQDMHQDFLuUQ GH WRGD FODVH GH YDORUHV PRELQIXERLRR H WHWER RO I MP AR UIDYVY QXHYDV DFWLYL

REXUULGRY GXUDOWH HO VHPHYVW \ QR GXSOLFD!
/D 6RFLHGDG HV D VX YH] FDEHFHUD GH XQ JUXSR CE-JH HP&&J'_H \HM 8 %( \//\}:[R) % Q

O_
OcT—Uc

HYL XD O HY HRWMR O

H
R HO *UXSR TXH GHVDUUROODQ VX DFWLYLGDG I dN P HQ j—tl—bQGH gbl é_th
U VL GH C
GLVWULEXFLpQ \ FRPHUFLDOL]DFLUQ GH WRGR WLSR HQYROWXUDV \ ILOP VX XV g HQ



,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! IRWDV H[SOLFDWLYDV

HVWRYV HVWDGRYVY ILQDQFLHURY FRQVROLGDGRYV L@WN USRI MRW DORVRBIWPRYHFHERD STHHUN KGH ORV D
MXQWDPHQWH FRQ ODV FXHQWDYV DQXDOHV FRQVREREIVGDEFDEFHHDV WEXS E DoV BV HQF HEE RUDLGIQDQDV KL
WHUPLQDGR DO GH GLFLHPEUH GH VRQ UDJRQDEOHY EDMR ODV FLUFXQVWDQFLDV H[LV

LQGLFDGDY HQ ODV QRWDV \ GH OD PHPRULD GH

/DV FXHQWDV FRQVROLGDGDV GHO SHULRGR LQW HIEAHE HB HQIMUR VX R LIT G0 FNHUSHF L Ro R Hog W LHPIE
VH KDQ SUHSDUDGR GH FRQIRUPLGDG FRQ ODYJI-QI@HBQQ pPRWHUQDFLRQDOHYV GH

LQIRUPDFLuQ ILQDQFLHUD DGRSWDGDV SRU OD 8QLuQ (XURSHD 1,,) 8( FRQ HO

REMHWR GH PRVWUDU OD LPDJHQ ILHO GHO SDWULRRQRRXFHRGMROLGDGR \ GH OD VLWXDFLuQ
ILQDQFLHUD FRQVROLGDGD GH 9LVFRIDQ 6 $ \ VRFLHGDGHY GHSHQGLHQWHV \ GH ORV
UHVXOWDGRY FRQVROLGDGRYV GH VXV RSHUDFLRQHV THIVYPFORRARY ERUHPHELWLRRHYV

FRQVROLGDGRV \ GH ORV FDPELRV HQ HO SDWULPRQLCJ? %/DXV EQ ‘
FRUUHVSRQGLHQWHY DO SHULRGR WHUPLQDGR HO H ¢<¥LL VSRLL?%?WLJLRV\DFWLYRV\SDVL

/RV FULWHULRY FRQWDEOHV VH KDQ DSOLFDGR GH PoYHUDYXRIRIPEOHR G AP SHEWRLEEFLHQ HQ DFF

HMHUFLFLR DQXDO ILQDOLIDGR HO  GH GLFLHPEUH GNpDOXDFLMQ GH SRVLEOHV S«UGLGDV SRU GHW!

1RUPDV H LQWHUSUHWDFLRQHY QXHYDV \ PRGLILFDGDV \ GH ORV IRQGRV GH FRPHUFLR

(Q HO SHULRGR LQWHUPHGLR QR KDQ HQWUDGR HQ'Y P grRYPD F HXQRW PG Y R ¥ LRMRRILEOHV A P

HQ ORV HVWDGRV ILQDQFLHURY GHO *UXSR 9LVFRIDI'Q9DORUDFLUQ GH ORV GHULYDGRYV

&RPSDUDFLUQ GH OD LQIRUPDFLUQ i 9DORU UD]JRQDEOH GH ODV FRPELQDFLRQHV GH

/D FRPSDUDFLUQ GH ORV HVWDGRV ILQDQFLHURYV Iog |_I—th:)Pg'?%IBVVI]I_i\é\(XI%FL.f_HbHULGD D ORV
SHULRGRV VHPHVWUDOHYV ILQDOI&]DGFH/[FH[BWFGHCMXévLR GH H

HVWDGR GH VLWXDFLUQ ILQDQFLHUD FRQVROLGDGRVI XN WBERV UL R FIHH U FBH IMWAHRPEBLRY FRQVRO
FRQ HO GH GH GLFLHPEUH GH LQGLFDFLpPQ HQ FRQWUDULR HQ PLOHV GH HXURYV

&RUUHFFLRQHYVY GH HUURUHV GH D3RV DQWHULRUHYV &RPELQDFLRQHVY GH QHJRFLRYV

1R VH KbQ UHJLVWUDGR FRUUHFFLRQHV FRUUHVSB&%bHQM\ﬁBwH&\%HUY’de_ngsl-llquUR MXQLR VH

DQWHULRUHYV PRGLILFDFLRQHVY HQ HO SHU PHWUR GH FRQVROLGTE

(VWLPDFLRQHV FRQWDEOHY UHOHYDQWHV H KLSPWHVLV \ MX F HY, H H SO _
GH ODY SROWLEDY FROWDEOHY FEERY YOS VU RERDBHBSPFRBX WM HZ =HDOD

/D HODERUDFLUQ GH ORV HVWDGRV ILQDQFLHURV LQWHGM¥RER AR FRVYR SIRYBERIHEWRY (XURSH 19 1

FRQIRUPLGDG FRQ 1,,) 8( UHTXLHUH OOHYDU D FDER HVWLPDFLRQHY FRQWDEOHYV
UHOHYDQWHV \ OD UHDOL]DFLHQ GH MXLFLRV H KLSPUWHVLY HQ HO SURFHVR GH DSOLFDFLuQ GH
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I 6H LQFRUSRUD <HOORZ 3HW //& FRQ PRWLYR GH OIRRGTED¥NPLIL@Q@LEBP@EWQIJUHGLHQWY LQWHJUD
ODQLD &RPHUFLR  QWHUQDFLRQDO /WGD HIHFWXDSDRMHTRBUIBURQ@H SDOPHQWH FRO£JHQR YHJF
'LFKD FRPSD® D VH GHGLFD D OD FRPHUFLDOL]DFLiQ YR &XWDVUGIBDWR@APDFWR DOLPHQWDULR F

((88 FRPR VROXFLRQHVY FRPSOHPHQWDULDYV GH SDF
PDTXLQDULD HLQJUHGLHQWHY IXQFLRQDOHYV
,PSRUWDQFLD UHODWLYD \ WH[WXUL]DQWHYV

3DUD GHWHUPLQDU OD LQIRUPDFLuQ D GHVJORVDU HQ HYDNPWKQRWD V. &l DX LK DMRIOKIFY VREWHEDVDGDV
ODV GLIHUHQWHV SDUWLGDV GH ORV HVWDGRV ILQDQFpbHIRVGR RVRPRVSREMQWRY ¥ OFLWERHKD PHPE L
WHQLGR HQ FXHQWD OD LPSRUWDQFLD UHODWLYD HQ UHODFLuQ FRQ ORV (VWDGRYV

JLQDQFLHURY ,QWHUPHGLRV &RQVROLGDGRY GHO SULPHWVWBEHDWUYHRUHBERAMGH HDQSORGXFWRYV GH D
1.& DSR\DGD HQ HO FRQRFLPLHQWR HQ SURWH QD

(VWDFLRQDOLGDG R FDUEFWHU F FOLFR GH3BY W RQWR) VORVFLRIJHY RBVHDXH REWLHQH HO *UXS!
SHULRGR LQWHUPHGLR QDWXUDOH]D HQ J)RRG 3DFNDJLQJ DQG ,QJUHGLHQV
ELHQ GHVGH XQ SXQWR GH YLVWD GH LQIRUPDFLuQ
/D DFWLYLGDG GH ODV GLVWLQWDV VRFLHGDGHV F@WMUGHGEDGHORIRYHNESR QWRFRVDQVOFRQGRVH PD\R
HVWE VXMHWD D XQD HVWDFLRQDOLGDG R FDUEFWHIUY ROFMDXBRWHOHYDQWHV SRU OR TXH HQ
GLFKR £PELWR WHPSRUDO HO UHVXOWDGR GH H[SORWDF LpQ WLHOH XQD HYROXEL
KRPRJ«QHD FRQ OD H[FHSFLHUQ GH ORV LQFUHPHQWRY REW %98@L%6@WUQ%)@WG%6JRFLR GH 9LVFF

GDU SXQWXDOPHQWH HQ DOJ%Q SHULRGR LQWHUPHRRFWRV A VHUYLFLRV YHQGLGRV HQ PXOWLWXG
TXH VRQ JHQHUDGRV SRU ORV DFWLYRV TXH PDQWL

,QIRUPDFLPQ J)LODQFLHUD SRU 6HJPHQWRY ORFDOL]DFLRQHV 'H HVWH PRGR FDGD FHQWUR SU
GHVWLQR ILQDO HQ GLYHUVRV SD VHV \ PHUFDGRYV

7DO \ FRPR VH LQGLFD HQ OD QRWD HO *UXSR 9 PWRRXIIDF W X UGHHIRLM D HD O D] DME SURGKIFFQA RQHYV GH SU

GLVWULEXFLUQ \ FRPHUFLDOL]DFLUQ GH WRGR WLBERPGH) HRBR AW XHOD R W URYPYDSOHWY FJXUHOVRX SRVWHU

DOLPHQWDULR SURGXFWRV EDVDGRV HQ FROE£JHQBHFXHD WHRTRX A LPHQMW BURFNVR LQFOX\D YDULDV U

ELRLQJHQLHU D $GLFLRQDOPHQWH HQ OD SODQWD GH FRJHQHUDFLUQ GH &£VHGD

(VSD3D HO *UXSR SURGXFH HQHUJ D HO«FWULFD3PR® HOF RE MMM YOP JH VRSP ) 1h® VDI XLPLHQWR

FRVWH HQHUJ«WLFR UHIRU]DU OD DXWRVXILFLHQHVW B EQPH RHKQFBXYRW FRPWUFURHYDIHRIULILFDV (0($
HIFHGHQWHYV (VSD3D $OHPDQLD 5HS%EOLFD &KHFD 6HUELD % «(

,WDOLD \ 5XVLD 1RUWHDP«ULFD TXH LQFRUSRUD ¢
(Q HO PDUFR GHO SODQ HVWUDW«JLFR %HDWe HIOO«MUPRS R (WIWDER W ILQLGRVV X$B Y URRFRSUHD GLGD SR
GH QHJRFLR HQ WUHYV JUDQGHYV GLYLVLRQHYV TXH RHEUIBDQEBEWLYDSPGHVY. GIRIAL YDODRLOTLMWMOTQHGLD |\ 6
HQ W«UPLQRVY GH PHUFDGR SURGXFWRV \ FDSDFLOPWHYRRSE N DAWLIDADNO \ 8UXJIXD\
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&RQVLGHUDQGR HVWH HVTXHPD GH QHJRFLR \ JHVWLuQ VH DQDOL]DQ ODV YHQWDV SRU
UHJLRQHV JHRJUELILFDV \ HQ WRGR FDVR ODVY UHQWDELOLGDGHVY HVSHF ILFDV GH PDQHUD
PEV FRQFUHWD EDVEQGRVH HQ VRFLHGDGHYV R DFWLYRV DQDOL]DGRYVY GH PDQHUD PE£V
LQGLYLGXDOL]DGD

'DGD OD DFWXDO HVWUXFWXUD RUJDQL]DWLYD SURGXFWLYD \ GH JHVWLuQ GHO *UXSR HO
SODQ HVWUDW«JLFR %HDWYvV \ OD LQIRUPDFLuQ TXH VH WLHQH HQ FXHQWD HQ OD WRPD
GH GHFLVLRQHY SRU HO PE£[LPR pUJDQR GH GHFLVLpQ OD GLUHFFLpQ GHO *UXSR
FRQVLGHUD TXH GH DFXHUGR FRQ OR LQGLFDGR SRU OD 1,,) HO VHIPHQWR TXH
GHVDUUROOD DFWLYLGDGHY HPSUHVDULDOHY TXH SXHGHQ UHSRUWDUOH LQJUHVRYV \
RFDVLRQDUOH JDVWRV HV “QLFR

$ HIHFWRV GH JHVWLuQ \ VHIXLPLHQWR HO *UXSR DQDOL]D VX GHVHPSH?3R

SULQFLSDOPHQWH SRU £UHDV JHRJUELILFDV OR TXH FRQVWLWX\H HO SULQFLSDO HMH GH
LOQIRUPDFLpPQ FRPSOHPHQWDULD MXQWR FRQ HO DQEOLVLV GH ODV YHQWDV SRU GLYLVLRQHYV
GH QHJRFLR DQWHULRUPHQWH GHVFULWDYV

'"HVJORVH GHO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV SRU QDWXUDOH]D o}

(QH -XQ (QH -XQ

YRRG 3DFNDJLQJ DQG ,QJUHGLHQWYV
+HDOWK

3HW WUHDWV

(QHUJ ™D

,PSRUWH QHWR GH OD FLIUD GH QHJRFLR
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'HVIJORVH GH VHIPHQWRY JHRJUEILFRV 0

5HVWR _ $P«ULFD G ( PLQDFL
(VSD:3D (0($ %ULD 3DF ILII—?R lRUWHE)?GDP«UL?b \ RWUR%‘/%%Y/RO

,QJUHVRYVY RUGLQDULRY GH FOLHQWHY H[WHUQRYV &
,QJUHVRV RUGLQDULRY GH RWURYV 6HIJPHQWRYV

B

7TRWDO LQJUHVRV RUGLQDULRYV

*DVWRV SRU DPRUWL]DFLuQ
JQJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV
'LIHUHQFLDV GH FDPELR

%HQHILFLR DQWHYV GH LPSXHVWRYV GHO 6HIJPHQWR

7TRWDO DFWLYR

7RWDO SDVLYR

$GTXLVLFLRQHYVY GH DFWLYRYV

5HVWR - $P«ULFD G ( PLQDFL
(VSD3D (0($ %ULD 3DF ILII—?R lRUWHE)?GDP«UL?b \ RWUR%/%%\(/RO

,QJUHVRYVY RUGLQDULRY GH FOLHQWHY H[WHUQRV
,QJUHVRV RUGLQDULRYV GH RWURYV 6HIJPHQWRYV

7TRWDO LQJUHVRV RUGLQDULRYV

*DVWRYV SRU DPRUWL]DFLUQ
JQJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV
'LIHUHQFLDV GH FDPELR

%HQHILFLR DQWHY GH LPSXHVWRYV GHO 6HIJPHQWR

7TRWDO DFWLYR

7TRWDO SDVLYR

$GTXLVLFLRQHYVY GH DFWLYRYV
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9DULDFLRQHV GH FDSLWDO HQ HPSUHVDV G#ROUVHFRERQHV YDORUDWLYDV HQ LQPRYLOL]DGR PDWHU
DFWLYRV QR FRUULHQWHYV

(Q HO SHULRGR HQHUR LDV MXIQIQR6GH KD VXVFULWR DPSOLDFLUQ GH

FDSLWDO HQ OD ILOLDO 3HW 0DQLD &RPHUFLR ,QWRUGD KPRoBHHMIERDY 8 &R FRH b HYyYDORUDWIL
HXURY KDVWD HO PDWHULDO LQPRYLOL]DGR LQWDQJLEOH \ RWURV D

LOWHUPHGLR

,QPRYLOL]DGR PDWHULDO H LQWDQJLEOH
(ILVWHQFLDYV

'XUDQWH HO SHULRGR LQWHUPHGLRWMQKD® MKXDQR]BGEHR® HMHUFLFLR
LOYHUVLRQHV HQ LOQPRYLOL]DGR PDWHULDO \ DFWPYRIWBQADH AHED HY dRE DDk i (W IBRFEGDNLBE P E G
PLOHV GH HXURMHY GH HXURV HQ HO SHULRGR HEHUR MYGRRRENEIEKMHUFLFLR

OLOHV GH HXURYV

T HM\« 9XQURYIFH 5 HSYEGD&KHD \ FX\ DSXHWRHQP DURKDHWE SUHYIWD &RPHUFLDOHYV
SDUD \ ODV LQYHUVLRQHY HQ JHVWLUQ PHGLRDBDBEAKRQWD @PL \H WOF&H# QOFVIHD GH HIHFWR
HQHUJ«WLFD HQ OD SODQWD GH &£VHGD LQYHUQDGHUR

$QWLFLSRY D SURYHHGRUHYV

'"HULYDGR GHO SODQ GH LQYHUVLRQH \P DA EHRUWOHGEMX QW Ro® by
FRPSURPLVRV GH DGTXLVLFLEQ GH LQPRYLOL]DG R=SRU=rtoRU—CH PO

HXURYV PLOHV GH HXURV D GLFLHPEUH GH ,py jpVWRV LQFXUULGRV GXUDQWH HO SHULRGR LC

(O *UXSR FRQVROLGDGR WLHQH FRQWUDWDGDV s TRVBOEH VRF%BE EpUDVekBYWHEBRYPY KDQ VLGR G

ULHVJRV D ORV TXH HVWEQ VXMHWRYV ORV HOHPHGWRVXERY POprr PO WHRR FWwHULDO /D

FREHUWXUD GH HVWDV SuOL]DV VH FRQVLGHUD VXH\FLHKQWHEbGHY GHO *UXSR FRQVROLGDGR WLHQH!

$GTXLVLFLEUQ HQDMHQDFLUQ R GLVSRVLFLRQHV sRU RWUHIPF ERUHIHPRYWEVIYY RY D ORV TXH HVWEQ VXMFE
LOPRYLOL]DGR PDWHULDO HVWDV SuOL]DV VH FROQVLGHUD VXILFLHQWH

(Q HO SUHVHQWH SHULRGR LQWHUPHGLR QR VH KDQ UHJLVWUDGR RSHUDFLRQHYV
VLIQLILFDWLYDYV DVRFLDGDV D DGTXLVLFLYQ HQDMHQDFLpPQ R GLVSRVLFLRQHV SRU RWUD Y D
GH HOHPHQWRY GH LQPRYLOL]DGR PDWHULDO
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'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDVUHPXREHUDGBD D WLSR GH LQWHU«V GH PHUFDGR (O
EDQFDULRY D ODV PHQFLRQDGDV IHFKDV \ WRGRV C
(O GHWDOOH GHO HS JUDIH GH GHXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU D
GH MXQLR \GH GH GLFLHPEWN @B VLJXLHQWH (O GHVJORVH SRU PRQHGD HV HO VLIJXLHQWH

OLOHV GH HXURYV
&OLHQWHY SRU YHQWDV \ SUHVWDFLuQ GH VHUYLFLRV
2WURV GHXGRUHV QR FRPHUFLDOHYV
$QWLFLSRVY D HPSOHDGRYV

'WODU &RURQD5HDO 3HVR <XDQ 2WUDVZ(';\8/

(XURVDPHULFDFQKFHFI]EUDVLCPHH3[|RFDQIRKLQRPRQHGE¥QW

3URYLVLRQHV SRU LQFREUDELOLGDG 3DWULPROLR 1HWR
$GPLQLVWUDFLRQHV 3%EOLFDV

BHULRGLILFDFLRQHYV /ID FRPSRVLFLYUQ \ PRYLPLHQWRY GHO 3DWULPRQLR
7RWDO GHXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D GH MXQLR \GH KDQ VLGR GHVDUUROODGRYV HQ HO S
FREUDU JLODQFLHUR VHPHVWUDO GHQWUR GHO DQH[R , HQ

ILQDQFLHUD VHOHFFLRQDGD
IRV GHXGRUHVY FRPHUFLDOHY QR GHYHQJDQ LQWHUHVHV \ JHQHUDOPHQWH ODYV
FRQGLFLRQHVY GH FREUR VRQ GH D G DV &DSLWDO

(O GHVJORVH SRU PRQHGD GH GHXGRUHV FRPHUFXY®RW H -HPU DN UL RIGRWRD/ B RERS B GHD OL]DGR OR
GH MXQLR\GHGH GLFLHPEUHVGHD VLIXLHQWH PRYLPLHQWRV HQ HO FDSLWDO VRFLDO

T S5SHGXFFLpQ GH FDSLWDO VRFLDO PHGLDQWH O

(xURy.HODU &RURQDSHDO 3HVR <xDQ 2wupv [RWE DFFLRQHV SURSLDV GH HXURV GH YDORU ¢
DPHULFDRIHFDEUDVLGAHHR FDQRKLQPRQHGRY o] HQ HO PDUFR GHO SURJUDPD GH UHFRPSUD GH
HQWUH HO GH QRYLHPEUH GH \ HO  GH |

,QVFULWD HQ HO 5HJLVWUR OHUFDQWLO GH 1D
OD UHGXFFLuQ KD VXSXHVWR XQD GLVPLQ.
PLOHV GH HXURV TXHGDQGR ILMDGR HQ
(IHFWLYR \ 2WURV OHGLRV / TXLGRV (TXLYDOHQWHSWHVHQWDGR SRU DFFLRQHV GH
QRPLQDO WRGDV GH OD PLVPD FODVH \ VHULH
(O HSTJUDIH é(IHFWLYR \ RWURV PHGLRY O TXLGRV HTXLYDOHQWHVéE DO GH MXQLR GH
\ GH GLFLHPEBRWHHVSRQGH HQ VX WRWDOLGDIG HQRORNOPFGERWVRQ HO SURJUDPD 9LVFRIDQ 5HW

PDQWHQLGRYV SRU HO *UXSR HQ FDMD \ HQ HQWLGDGHVGHH FU\id UMD OLRIQ DD HQYHOU HX R @BMHDOD WRWDO
FRUUHVSRQGLHQWHY PHGLDQWH XQD DPSOLDF

DFFLRQHV &RQ HO ILQ GH HYLWDU OD C
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TXH QR DFXGLHURQ D GLFKD DPSOLDFLUQ OD 6RF&HR>OIBNVERHBDRWQWH \ SDUD HYLWDU OD GLOXF
VLPXOWEQHDPHQWH XQD UHGXFFLUQ GH FDSLWDOOMHBEB QWM DIDQD PRUMRIADHFG PG DPRUWL]u

GH DFFLRQHYVY SURSLDYV
i $PRUWL]DFLuUQ GH DFFLRQHYV SURSLDV DC

'LYLGHQGRYV SDJDGRVY HQ HO SHULRGR HQHUR MXQLR SURJUDPD GH UHFRPSUD GH DFFLRQHV ILQDOL

(Q HO PDUFR GHO SURJUDPD 9LVFRIDQ 5HWULEXFLUQ )OH[LEOH FRUUHVSRQGLHQWH D OD
GLVWULEXFLpPQ GHO UHVXOWDGR DSUREDGD SRU ODi-XQ@MWMDUHHIQHIHP O GH BFFLRQHYVBDRSHOV D SHUVR
MXQLR GH VH GLVWULEX\HURQ 6 SRUDFFLUQ PDUFR GH ORV SODQHV GH UHWULEXFLuQ YDUL

'"HO PLVPR HO GHO FDSLWDO VRFLDO RSWp SRY @WVWHRQWRIGHR DDG H @ A RAQREIRG BHIDP RGHRQW D FRQ

TXH O9LVFRIDQ KD UHDOL]DGR XQD DPSOLDFLUQ GHRFEDROQWY @ BREFLDY BHH UHSUHVHQWDQ HO GH

DFFLRQHV SRU XQ YDORU QRPLQDO XQLWDULR GH 8 \ FRPR FRQVHFXHQFLD GH OR

DQWHULRU VH KD HMHFXWDGR XQD UHGXFFLuQ GH FD&SH VL OLPIPE WHYRHRIDRROWL WHQUD 6@ VX SRGHU
DFFLRQHV SURSLDV \ SRU HO PLVPR LPSRUWH QFFRARQHWVRS WS HDY dH UHSUHVHQWDQ HO

HYLWDU OD GLOXFLpQ GH ORV DFFLRQLVWDYV TXH QR KD\D DFXGLGR D OD DPSOLDFLuQ GH

FDSLWDO 3RU VX SDUWH VH KD SDJDGR WDPEL«Q3'$|§ MY HRROEFR OpPV VRFGERBHEY WK LQWHIUDGDV H
ORV DFFLRQLVWDV TXH KDQ RSWDGR SRU UHFLELY HOREEVLERQE X HRPEBRAVRG W YU WK RRY UHSUHVHQ

HIHFWLYR

$VLPLVPR OD 6RFLHGDG UHSDUWLQU 60 SRU DFFLpPpQ HQ FRQFHSWR GH SULPD SRU
DVLVWHQFLD D OD -XQWD *HQHUDO GH $FFLRQLVWDYV FHOHEUDGD HQ DEULO GH

(PLVLRQHV UHFRPSUDV \ UHHPEROVRYVY GH W WXORV UHSUHVHQWDWLYRY GH OD GHXGD R GHO
FDSLWDO GH OD HQWLGDG

'‘XUDQWH HVWH SHULRGR LQWHUPHGLR OD 6RFLHGDG KD UHDOL]DGR ORV VLIXLHQWHYV
PRYLPLHQWRY GH DFFLRQHYV SURSLDYV

I $GTXLVLFLpPQ GH XQ WRWDO GH DFFLRQHYV SURSLDV GHQWUR GHO
SURJUDPD 9LVFRIDQ 5HWULEXFLuQ )OH[LEOH \ WDPEL«Q GHO SURJUDPD GH
UHFRPSUD GH DFFLRQHYVY GHVDUUROODGR HQWUH HO GH QRYLHPEUH GH

\ HO GH IHEUHUR GH

i (Q UHODFLpuQ FRQ HO SURJUDPD 9LVFRIDQ 5HWULEXFLuQ )OH[LEOH HQ MXQLR
GH VH UHDOL]p XQD DPSOLDFLuQ GH FDSLWDO GH DFFLRQHYV
SbUD DWHQGHU OD HQWUHJD GH DFFLRQHVY D ORV DFFLRQLVWDYV
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BURYLVLRQHYVY FRUULHQWHVY \ QR FRUULHQWHYV

(O GHVIJORVH GH HVWH HS JUDIH GHO (VWDGR &R Q\DROR\WGEDFE R G B BV AMXDAFD pHQ ) D@DXRAWEBUD GH OD OHP
HV HO VLIXLHQWH GLFLHPEUH GH

OLOHY GH HXURY (Q HO SUHVHQWH SHULRGR LQWHUPHGLR QR VH KDC

- ] VEIQEILEDWETDY DVRFEDEDY B FRVIRY SR BRAVEE

BUHVWDFLpQ GHILQLGD $FUHHGRUHYVY FRPHUFLDOHV RWUDV FXHQWD
2WUDV UHWULEXFLRQHV DO SHUVRQDO FRUULHQWHYV
BURYLVLRQHV SDUD RWURV OLWLJLRV
) (O GHWDOOH GH $FUHHGRUHV FRPHUFLDOHYV RWUD
wubv FRUULHQWHV HV FRPR VLJXH
7RWDO 3URYLVLRQHV QR FRUULHQWHYV

OLOHV GH HXURYV

e oo et B e e -]

B3URYLVLRQHY SDUD ULHVJRV ODERUDOHV
SURYHHGRUHV

URYLVLRQHY SRU GHUHFKRV GH HPLVLuQ

$FUHHGRUHV SRU SUHVWDFLpQ GH VHUYLFLRV
2WUuUbV

$QWLFLSRYVY GH FOLHQWHYV
7RWDO 3URYLVLRQHV FRUULHQWHYV

5HPXQHUDFLRQHY SHQGLHQWHYV GH SDJR

(O *UXSR FXHQWD FRQ YDULRYV SODQHV GH SUHV L2hY Q&Y 2 & QLERY

UHOHYDQWHY HVWEQ VLWXDGRV HQ $OHPDQLD \ (\WRPDFRVEOLGRYV

/IDV KLSPUWHVLY DFWXDULDOHV XWLOL]DGDV HQ HQ @ BWLVRGR \LIQ \& R U PHRGIHRG ® RH K DHO FADLPIELL @RV H
FRQ UHVSHFWR D GH GLVHHREBEXH®NMVUDQ GHVD

QRWD GH OD PHPRULD DQXDO FRQVROLGDGD $¢ (XURYy, HODU &RURQDEHDO 3HVR <XDQ 2WUDV82)|§§
LQWHUPHGLR WHUPLQDGR @GR VHGKDIQXSALRGE AL GR DPHULFDRGIFEUDYLGHIR FD G LORRQHG YL
PRGLILFDFLRQHV VLJQLILFDWLYDV HQ ORV DFWLY
HQ 86% (Q HO FDVR GH $OHPDQLD QR KD\ DFWLYRV DIHFWRV

3RU RWUR ODGR GXUDQWH H@BWIHPKDQ HPHFMDEGRGRQWUD HO
*UXSR OLWLJLRV TXH VH FRQVLGHUHQ VLJQLILFDWLYRV YHU DSDUWDGR $FWLYRV \
SDVLYRV FRQWLQJHQWHY LQFOXLGRYV HQ HVWDV 1RWDV ([SOLFDWLYDV

/D SURYLVLUQ FRUUHVSRQGLHQWH D GHUHFKRY GH HPLVLuQ UHFRJH OD HVWLPDFLpQ GH
FRQVXPR GH GHUHFKRV GH HPLVLuQ YDORUDGRYV GH DFXHUGR FRQ OD QRUPD GH
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SDVLYRV J)LODQFLHURV 1R &RUULHQWHV \ &R U IGH UXWQH\R HBOH LPSRUWH HQ é'HXGDV FRQ HQWLG
LQFOX\H GHXGD ILUPDGD SDUD WUDQVIRUPDU SDUW

(O GHWDOOH GH ORV SDVLYRV ILQDQFLHURY QR FRUOUBLHOWHVFLDERNG LA WHYEWWRUNFCRVHQLEOH FX
FXHQWD ORV YHQFLPLHQWRY FRQWUDFWXDWOBIV GHWRROWDERG® LQEHAWXRUHEHRQ XQ SHULRGR GH

GH GLFLHPEUHVGHRPR VLJXH
&RPR VH YH HQ OD WDEOD DQWHULRU HO YDORU FI

OLOHV GH HXURV FRLQFLGH FRQ HO YDORU UD]JRQDEOH GHELGR D TX|
FRUUHVSRQGH D ILQDQFLDFLHQ REWHQLGD HQ ORV

(QWUH OEV GH
vty PHVHY QW D T WD FRQGLFLRQHV GH ORV PLVPRV PX\ VLPLODUHV D OD

D3R

DFWXDOPHQWH HQ HO PHUFDGR
'"HXGDV FRQ HQWLGDGHYV

GH FU«GLWR /D FODVLILFDFLUQ VH KD GHWHUPLQDGR HQ IXQFLu
/QWHUHVHV GHYHQJDGRYV ORV VDOGRV GLVSXHVWRV HQ ODV FXHQWDV GH FU
:HQGLHQW”V GH SDJR KDVWD D3R VH LQFOX\H HO VDOGR GLVSXHVWR GH
FUHHGRUHV SRU

B HOWR UHQRYDFLMQ DQXDO \D VH KD SDFWDGR FRQ SRVWH
2WURV SDVLYRV ' —

OO E U Ry LFKDV O QHDV GH FU«GLWR VH UHQRYDUEQ FRQIRU
9DORUDGRV D FRVWH /RV SDVLYRV ILQDQFLHURY SRU GHXGDV FRQ HQWL(

DPRUWL]DGR
7TRWDO D GH MXQLR

LOWHUHVHYVY WDOQWR HQ HVWH HMHUFLFLR FRPR HQ
UHIHUHQFLDGRYV DO (XULERU /LERU 62)5 PEV XQ GLI
FRQGLFLRQHVY GH PHUFDGR

(QWUH
*DVWD 5 VY
PHVHV © 5o \ D:RV D3RV GSRXE /IRV LPSRUWHY HQ OLEURYV GH ORV 3DVLYRV )LQDQF
GHQRPLQDGRY HQ ODV VLIXLHQWHY PRQHGDYV

(QWUH DER GH 8SXEP

(IYHEW GSR IRXMHEHIW
HI GV-HMXS
XE

-RXIVIWIW HIZIRKEHSW
TIRHMIRXIW HI TEKS (XURISIPHULFDR;KR-IFEDJDVL@II—H{RFDIQIRLQHQRQHG@ RPXS

%GVIIHSVIW TSV
EVVIRHEQMIRXS

3XVSW TEWMZSW
JMRERGMIVSW

:EPSVEHSW E GSWXI

'MODERURQD 5HDO 3HVRXDQ 2WUD e

EQSVXMAEHS ,PSDJRV X RWUR LQFXPSOLPLHQWR GH XQ DFXHUGR GH S
SSXEP E__ HI FRUUHJLGR HQ OD IHFKD GH EDODQFH
HMGMIQFVI

(O *UXSR 9LVFRIDQ KD DWHQGLGR GH PDQHUD VDWIL
LPSRUWHYV GH VX GHXGD ILQDQFLHUD \D YHQFLGRYV
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QR H[LVW D LPSRUWH DOJXQR LQFOXLGR HQ OD FRPSRVWULK® HCHWY YD OGRDEH- GHX®Y GHULYDGRV
ILQDQFLHUD FX\R YHQFLPLHQWR FRQWUDFWXDO KXELHUD WHQLGR OXJDU FRQ DQWHULRULGDG

D OD IHFKD DQWHV LQGLFDGD $VLPLVPR D GLFKOOQHFRY LROVHGKID@DDFREPRBXEEGRQ GH\ORGHWDOGRYV |
LQFXPSOLPLHQWR DOJXQR GH VXV REOLJDFLRQHVGLBIHFPHEHU W 4 RIWH KR IHRH OPH YRIORIKDAL uQ GH ORV
GH ODV VRFLHGDGHV TXH FRPSRQHQ HO *UXSR 9LBHRIDYPGRV D GLFKDV IHFKDV HV HO VLJXLHQWH

OLOHV GH HXURYV
9DORUDGRYV D YD(

&RQ FDPE&RY FDPELRRWDO Y IYGRRUD O
HQ 3\* HQ 25* FRQWDEQ@W]RQ

'"HULYDGRV QR FRUULHQWHYV

'"HULYDGRV FRUULHQWHYV

7RWDO $FWLYRYV
ILQDQFLHURV D GH
MXQLR

'"HULYDGRV QR FRUULHQWHYV

'"HULYDGRV FRUULHQWHYV

7TRWDO 3DVLYRV
ILQDQFLHURYV D GH
MXQLR

9DORUDGRYV D YD(

&RQ FDPE&RY FDPELRRWDO Y IYGRRUD O
HQ 3\* HQ 25* FRQWDE@W]RQ

'"HULYDGRV QR FRUULHQWHYV

'"HULYDGRV FRUULHQWHYV

7TRWDO $FWLYRYV
ILQDQFLHURYV D GH
GLFLHPEUH

'"HULYDGRV QR FRUULHQWHYV

'"HULYDGRV FRUULHQWHYV

7RWDO 3DVLYRV
ILQDQFLHURYV D GH
GLFLHPEUH




,QIRUPH ILQDQFLHUR VHPHVWUDO HQHUR MXQLR ! IRWDV H[SOLFDWLYDV

/RV GHULYDGRV VHUOR VH XVDQ SDUD SURSUVLWRVX®@®D ERKISHWKILD HFR QWWPERIFDYR ORV $GPLQLVWUD
FRPR LQYHUVLRQHY HVSHFXODWLYDV 6LQ HPEDUJFRQFLIGGIGR @ RXHGBUEKRGRBDQYIRYRY HQ FDVR GH SU
FXPSOHQ ORV FULWHULRY SDUD FREHUWXUD FRQWRDEQHIL¥ B WIODD/FAHIQRDH) IF FOR/ PXORQWHIN. ®GRM DO HV F|

SbDUD QHJRFLDU D HIHFWRV FRQWDEOHV \ VH FRQWDELOL]DQ D YDORU UD]J]RQDEOH FRQ
FDPELRYVY HQ UHVXOWDGRYV $FWLYRV \ SDVLYRV FRQWLQJHQWHYV

6H SUHVHQWDQ FRPR DFWLYRV R SDVLYRV FRUULHOWHRIH® O P HAVGHPHY HFXRWEHIVEHUSSR VRQ SI

TXH VH OLTXLGHQ GHQWUR GH ORV  PHVHV VLIXBSWRWHGLPOG HQWBYHT S ¢ I$ HQIRRGEIR WRPQ@HD FWXDOPH
HO TXH VH LQIRUPD MXULVGLFFLRQDOHV DGPLQLVWUDWLYRV \ DUELWU

HO *UXSR 9LVFRIDQ HVWE SUHVHQWH

6LWXDFLMPQ ILVFDO
D 3DVLYRV FRQWLQJHQWHYV

/D WDVD LPSRVLWLYD UHVXOWDQWH GH OD FXHQWD GH S«UGLGDV \ JD % LDV GHO *UXSR
9LVFRIDQ SDUD HO SHULRGR LQWHUPHGLR GHO TxH VQH.&II)&QJLP%Q(% \(/HS(FP Y RGXFLGR YDULDFLRQH\

IUHQWH DO GHO PLVPR SHULRGR GHO D3R DQWHFORAPPFLRQHV OHJDOHV FRQWUD VRFLHGDGHV Gl
FRQVROLGDGD GH ODV FXHQWDV DQXDOHV GHO HM|

/D GLIHUHQFLD HQWUH OD WDVD LPSRDLWDYD WHUULFD GH
LPSRVLWLYD HIHFRULYBVSRQGH EE£VLFDPHQWH D OD GLIHUH(’QF b\l—;gﬁWUH oDV
GLVWLQWDV WDVDV LPSRVLWLYDV GH oDV ILOLDORVPOK-URNEER YHFHYDyDUUD GRPLFLOLR

ILVFDO GH 9LVFRIDQ 6 $ TXH WULEXWDQ HQ FDGDXQRHIE VF% TVHRW HRE X H RS ER \%LQJHQWHV D

DSOLFEQGRVH HO WLSR GH JUDYDPHQ YLJHQWH H%d—lﬂ_bﬁ EWR/ 36 WiHe ¥ R v b9 D$ o DR UHFODPDFL

LPSXHVWR HTXLYDOHQWH VREUH ORV EHQHILFLRY, HHQ SH GGQHdDJQJ@(@E*QﬁbW QFAURY 1RWD

GHGXFFLRQHV ILVFDOHV SRU LQYHUVLEQ \ OD DFV\@_Q/%%L\)JQX@' WHLChWRY kY FORH M EGYHM R FHUUD
X

LPSRQLEOHY QHJDWLYDY HQ DOJXQDV VRFLHGDGHYV GHO *UXS

DQVDFEFLROHY FRO SDUWHY YLOEXODGDYV
6HJ%Q HVWDEOHFH OD OHJLVODFLHQ YLIHQWH ORYV PRV WRY QR SXHGHQ FRQVLGHUDUVH

GHILQLWLYDPHQWH OLTXLGDGRV KDVWD TXH ODV GHFQRUPHIAQBVDSYHYHOW RRPY KK APRQVDFFLRQHV
VLGR LQVSHFFLRQDGDV SRU ODV DXWRULGDGHV lg\RIHUHM B KPEB WY HOVEXHYH@RVHO SIRDEH )LQDOF
GH SUHVFULSFLuUQ TXH HQ (VSD®D HV DFWXDOPHOQpHE GHBRDWUBIRUPOFEQQ 1BHDWERHRD VHOHFFLRQ
GH OD 6RFLHGDG 'RPLQDQWH \ ODV VRFLHGDGH Y% PHUDHRWHY $EVHREBYG B\ SRU ORV FRQVHMH

(VSDSD WLHQHQ DELHUWRYV D LQVSHFFLUQ WRGRV §BY 3 PEXHMRGRM S ULRFE R D ERG TSHURHY YLQFX0DG
VRQ DSOLFDEOHV SDUD ORVY HMHUFLFLRYVY QR SUHVFULWRY /D VLWXDFLpuQ HQ HO UHVWR GH ODV

VRFLHGDGHY GHSHQGLHQWHY H[WUDQMHUDYV HVWE£ HQ IXQFLuQ GH OD OH\ YLIHQWH HQ VXV
UHVSHFWLYRVY SD VHYV

&RPR FRQVHFXHQFLD GH ODV GLIHUHQWHY SRVLEOHVY LQWHUSUHWDFLRQHY GH OD
OHJLVODFLuQ ILVFDO YLIJHQWH SRGU DQ VXUJLU SDVLYRV DGLFLRQDOHY FRPR UHVXOWDGR GH
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'"HVFULSFLpPQ GH ULHVJRV H LQFHUWLGXPEUBWLJXLHQWH WDEOD PXHVWUD OD VHQVLELOLGDG

UHVXOWDGR QHWR GHO SHULRGR XQD SRVLEOH YDL

/D JHVWLPQ GH ULHVJRV HVWE FRQWURODGD SRU HOJIKRQR GIR @ DWW PRYHEDVOON SRV SO RMW GRQGH

DSUREDGDV SRU HO &RQVHMR GH $GPLQLVWUDFLUED @ H®L B 8 B RWRGR W DEG-W W\H RV UGN WR GH ODV YD
FRQWURO \ JHVWLUQ GH ULHVJRV GHO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR GH OD

6RFLHGDG 'RPLQDQWH HOGHMAUEERLRO VLVWHP HV GH HXURV
ULHVJRV HQXPHUDQGR DTXHOORV TXH SXHGHQ D

REMHWLYRV \ ORVY SODQHV GH UHVSXHVWD \ VXS
'WODU 86%

/DV DFWLYLGDGHV GHO *UXSR HVWEQ H[SXHVWDV RrGhJd WARY U
ULHVJIR GH WLSR GH FDPELR ULHVJIR GH FU«GLWR, HiHMIR GH,
GH LQWHU«V HQ ORV IOXMRV GH HIHFWLYR \ GHO YBORG UDB"
FRPEXVWLEOH \ ULHVJR GHO SUHFLR GH GHUHFKP\ﬁXB%SﬂB“
JHVWLHQ GHO ULHVJR JOREDO GHO *UXSR VH FHQW HQ O

PHUFDGRV ILQDQFLHURV \ WUDWD GH PLQLPL]DU dQ\PQlMIE\MRL Q
VREUH OD UHQWDELOLGDG ILQDQFLHUD GHO *UXSRDP()PYLEHR k@
FXEULU DOJXQRV GH ORV ULHVJRV DQWHULRUHYV HO” G

/D JHVWLpPQ GHO ULHVJR HVWE FRQWURODGD SRU
DSUREDGDV SRU HO &4RQVHMR GH $GPLQLVWUDFL
$XGLWRU D \ FXHQWD SDUD VX HMHFXFLuQ FRQ

SHUVRQDO GHO *UXSR 9LVFRIDQ 'HUODU 86%

&RURQD &KHFD

5HDO %UDVLOH3R
(O *UXSR RSHUD HQ HO £PELWR LQWHUQDFLRQDO ¥XBRUHVWM QW RKHMWE H[SXHVWR D ULHVJR
GH WLSR GH FDPELR SRU RSHUDFLRQHV FRQ GLYLVDY HVSHFLDOPHQWH HO GuODU (O
ULHVJR GH WLSR GH FDPELR VXUJH GH WUDQVDFFLRHYHN GREFHDUGELWROHY IXWXUDV DFWLYRV \

SDVLYRV UHFRQRFLGRV H LQYHUVLRQHY QHWDV HQ QHJRFLRVY HQ HO H{[WUDQMHUR
IRV SULQFLSDOHY DFWLYRV ILQDQFLHURY GHO *UX*¢

/D SROWLFD GH JHVWLPEQ GHO ULHVJR GHO *UXS RHHNFRKXENR. UGH G G/PWDH\R FRHPM R HQ@WHM FREWFDW FXHQ
\ SDJRV HQ ODV PRQHGDV GLIHUHQWHYV D OD PR Q HGIB3 UXYFHIROD@ TXHERWHQMWHOE[LPD GHO *UXSR D
PD\RU H[SRVLFLuQ QHWD 3DUD HOOR VH IRUPDOL]DQ FRQWUDWRY GH GLYLVD GXUDQWH HO

SURFHVR GH HODERUDFLPQ GHO SUHVXSXHVWR DJd®p¥-HYRB gt RUKeR-¥ B IBHO oY XSR 9LVFRIDQ HV DW
H[SHFWDWLYD GH (%,7'$ SDUD HO VLIXLHQWH D3R CHE AW B R REBRVIVF I/RY 6ARMUWHY VH UHIOHMD

SUHYLVWD \ HO JUDGR GH ULHVJR TXH HO *UXSR HRRYBPYSRGRWRIW B oL §URYLVLRQHYV SDUD LQVR
OD H[SHULHQFLD GH HMHUFLFLRY DQWHULRUHV GH

(LGH] ULHVJR GHO WLS

R
R GiHHC SuiirtkR GHO

EUH GH
HOREB B W SV YR/ HO HIHFWR
ROk ¥ Ry GH DOJIXQD

L

H

5LHVJR GHO WLSR GH FDPELR
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HQWRUQR HFRQuUPLFR DFWXDO (VH VHU D HO LPSRUWHAH £ERPR BEMH\S RYRFRPQWHRWWHOD IOH[LELOLG
ULHVJR GLVSRQLELOLGDG GH O QHDV GH FU«GLWR FRQWUD

(O *UXSR 9LVFRIDQ QR WLHQH XQD FRQFHQWUDFLKQ NVWH MHQWLER GH UHBDWOLRDGRMHY D PHV XQ DGHF

FU<GLWR HVWDQGR OD H[SRVLFLuUQ GLVWULEXLG 3 HOW VMW B X VEH YRV SDIR MWD \HIEFWODU HQ ORV S|

Q%PHUR GH FRQWUDSDUWHV \ FOLHQWHVY (Q HVWBH\HYQWEGRQBY QU ¥ XF 6DM R VEH RO BYX DR BRIV GH WH)

HPSUHVDV YLQFXODGDV UHSUHVHQWD XQDV YHQWIRQ\ RFEMIQWR \G 1D EREQWU VKB H WBLRRULHED BY GHVYLDFI
GHO ULHVJR WRWDO OLTXLGH]

(O *UXSR WLHQH LQVWDXUDGD XQD SRO WLFD GH fQ GGHWHRU P D@DIS[S R \BLUR MY DIPQR W DH® DRI JRHSOD]R HO

FREUR HV JHVWLRQDGD HQ HO FXUVR QRUPDO GH \OHDUDRVWGLH UGG R&HFDIOF® DJD®RY VREUH OD EDVH Gt
HYDOXDFLRQHY GH FU«GLWRYV SDUD WRGRV ORV FPROQRH\G DGHR W HIXLBBMBPSOQ RLIWQWR GH HVWRYV V)
VXSHULRU D XQ GHWHUPLQDGR LPSRUWH $VLPLVRRQD@FEHEIRML VM KHE LRI BDFRODIMQ VXSXHVWR GF
VRFLHGDGHV TXH FRPSRQHQ HO *UXSR HV FXEULUFRDWUDWRHOWH O MEHRNIR BMHSULQFLSDOHYV UDWL
LPSDJR D WUDY«V GH OD FRQWUDWDFLUQ GH VHJXRXPS GHGRY«ZDWRW BPWRIWL® PFXQHVH \ QL 9LVFRIDQ

FXEUHQ SRU OR JHQHUDO HO GH OD GHXGD GH VDX ILGDMQWHEY 3ADHJ B GIXNEWERMQ VLWXDFLUQ GH
ULHVJR OD FREHUWXUD VH UHGXFH KDVWD HO 13 MUDE) PITHKHID\O RVGSIDFX B QO TR X BLHYURVEBM REOLJDFLY
SRU QLQJXQD FRPSD®* D GH VHJXURV VH H[LJHQ JNMUDGWFDNQNB® N FRIPFRLBQWRFLSRYRLSDGR GH VXV

GHSpPVLWRV D FXHQWD
'XUDQWH HO SHULRGR\ HONMMRHEBERRLRH KDQ SURGX!

(O ULHVJR GH FU«GLWR GH IRQGRV O TXLGRV H LQWPEDXRY QW RWILRY QDEXPSD .CPHHIQWDRBRG HO SULQFI
HV OLPLWDGR SRUTXH ODV FRQWUDSDUWHYV VRQ HPRUGLGHNLRQE FDWH.IDH B QQDINV TX D DV \GHXGDV FRQ
DIJHQFLDV GH FDOLILFDFLpPQ FUHGLWLFLD LQWH U QD WVRIQ®DOHY« RDLAD BXP QDB RHR@MRDVSDUD HO UHVWR

FDOLILFDFLRQHYV
5LHVJR GH WLSR GH LQWHU«V HQ ORV IOXMRV GH HIHFWL

IRV $GPLQLVWUDGRUHY HVWLPDQQRXH[DWW H @ HD P

VLIQLILFDWLYRYV TXH SXGLHUDQ HQFRQWUDUVH G M%é'é\ﬁWLuRl—Q\PSH@M'éWGﬁ‘V'D\%'R%R GH LQWHU

QHWR HQ OLEURYV HTXLOLEUDGD GH SU«VWDPRV \ FUKGLWRV D WLSR |

5LHVIR GH OLTXLGH] (O *UXSR QR SRVHH DFWLYRV UHPXQHUDGRV VLJQLI

(O *UXSR OOHYD D FDER XQD JHVWLPQ SUXGHQWH/BHISRWVIRGGHOPXxEBRFHGR &G PEODVLHBVIR GH FDP
HO PDQWHQLPLHQWR GH VXILFLHQWH HIHFWLYR \ $BBR S\ QHURFOBEQWY RV SU«VWDPRV \ FU«GL
GLVSRQLELOLGDG GH ILQDQFLDFLUQ PHGLDQWH X & @P&KU AWDWXPL WILPEW > 8 H- QMH b\ ¥8HYDEOH (Q
GH FU«<GLWR FRPSURPHWLGDV \ FDSDFLGDG VXILFPRBRRQAEFHEDL HRAWRLEHO® BRAAR SRYRRIBR HY UHGXFL
PHUFDGR 'DGR HO FDUEFWHU GLQEPLFR GH ORV QHJRFLRV VXE\DFHQWHV HO *UXSR
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(Q HO SHULRGR LQWHW HHWVGILRA.F IPFD\RU SDUWH GH OD OLOHV GH HXURV
ILQDQFLDFLpQ D WLSR GH LQWHU«V YDULDEOH H ERU DO 62)5 \
DO /LERU GpupODU

$VLPLVPR HO *UXSR HVWE H[SXHVWR D OD YDULDFLuUQ GH ORV WLSRV GH LQWHU«V FRQ ORV

TXH VH FDOFXODQ ODV REOLJDFLRQHY GH ORV SODQHV GH SHQVLCRQHV YHU 1RWD GH OD
OHPRULD &RQVROLGDGD GHO HMHUFLFLR 5LHVJR SUHFLR GHUHFKRV GH HPLVLpQ

/D VLIXLHQWH WDEOD PXHVWUD OD VHQVLELOLGDG® TWHQKXEL B U® DX BXHMMWRQDANH XO®PH YDULDFLUQ
SRVLEOH YDULDFLpPQ HQ ODV WDVDV GH GHVFXHQWRUHF IGRIVLEW HP «V IHQ@ XH@ XH®Q ORY HO UHVXOWDGIH
UHVXOWDGRYVY GHO SHULRGR VHU™D

OLOHV GH HXURYV

OLOHV GH HXURYV

SHQVLRQHYV (XULERU

5LHVJR SUHFLR FRPEXVWLEOH JDV \ RWURV GHULYDGRYV G+%qum\$WHULRUHV DO FLHUUH GHO SHUL
(O *UXSR 9LVFRIDQ HVWE H[SXHVWR D ODV YDULDRRRDHYWHS KFERRE BHVHIBEQHRIWERYGH HO FLHUU
FRPEXVWLEOHV TXH VRQ XWLOL]DGRV HQ HO SURFPHYVKDsGREFWRER BHRHQY RIEW K U3/ RUPH

/D SRO WLFD GHO *UXSR HV WUDWDU GH ILMDU ORV SUHFLRV GH ORV SULQFLSDOHYV

FRPEXVWLEOHY R ELHQ PHGLDQWH OD UHDOL]DFLpPQ GH FRQWUDWRY FRQ ORYV

VXPLQLVWUDGRUHYV GH GXUDFLpQ D XQ DR R ELHQ UHDOL]DQGR FREHUWXUDV 9HU 1RWD
GH OD OHPRULD &RQVROLGD'GIDI GRBHHODHMHU¥HFWR DWD GH

PLWLJDU HO LPSDFWR HQ OD &XHQWD GH 5HVXOWDGRY &RQVROLGDGD GH ODV YDULDFLRQHYV

GHO SUHFLR GH ORV SULQFLSDOHYVY FRPEXVWLEOHYV

/D VLIXLHQWH WDEOD PXHVWUD OD VHQVLELOLGDG TXH KXELHUD VXSXHVWR DQWH XQD
SRVLEOH YDULDFLpQ GHO SUHFLR HQ XQ HQ HO UHVXOWDGR GH H[SORWDFLpQ GHO
SHULRGR
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