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LQIRUPDFL:Q HQ &109 SRU SDUWH GH OD 6RFLHGDG HQ OD PLVPD IHFKD

&RQ IHFKD GH PDU]R GH OD 6RFLHGDG GHSHQGLHQWH 6ROWHF &
6 & $ XQ FRQWUDWR GH QRYDFL*Q DO FRQWUDWR GH ILQDQFLDFL®*Q GH
GH HQHUJ-D GHO JUXSR RULJLQDOPHQWH VXVFULWR HO GH HQHUR G

(VWH KHFKR IXH REMHWR GH SXEOLFDFL3*Q GH RWUD LQIRUPDFL:2Q F
IHFKD (VWD QRYDFL®*Q HVW; VXMHWR DO FXPSOLPLHQWR D YDULDV FRQ

6RFLHGDG D IHFKD GH IRUPXODFL3Q GH ODV SUHVHQWHVY FXHQWDV DQX
PHVHYV

&RQ IHFKD GH PDU]R GH OD 6RFLHGDG GHSHQGLHQWH 6ROWHF (G
SU®UURJD GH ORV HIHFWRV GH OD FRPXQLFDFL3Q GH DSHUWXUD GH QH.
SHULRGR DGLFLRQDO GH WUHV PHVHV KDVWD HO GH MXQLR GH

LQIRUPDFL®*Q SULYLOHJLDGD HQ &109 SRU SDUWH GH OD 6RFLHGDG HQ ¢

&RQ IHFKD GH PD\R GH OD 6RFLHGDG KD UHFLELGR XQD RIHUWD
3DUWQHUV 6 / 6RFLHGDG SHUWHQHFLHQWH DO IRQGR GH FDSLWDO
PLOORQHY GH HXURV OD FXDO FRQIHULU-D DO LQYHUVRU XQD SDUWLFI
KHFKR IXH REMHWR GH SXEOLFDFL®Q GH LQIRUPDFL3Q SULYLOHJLDGD F
GH /D RIHUWD HVW; VXMHWD DO FXPSOLPLHQWR GH YDULDV FRQGLI
SUHVHQWHY FXHQWDV DQXDOHV OD 6RFLHGDG VLJXH DYDQ]DQGR H
LQYROXFUDGDV \ DIHFWDGDV D HVWD RIHUWD HVWLPDQGR OD ILUPD Gt
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6ROWHF 3RZHU +ROGLQJV 6 $ HQ DGHODQWH #6ROWHF$ R OD #6RFLH
DGHODQWH HO #*UXSR 6ROWHF$ R HO #*UXSR$ FRQILIXUDQ XQ JUXSR
RSHUDFLRQHYVY HQ HO VHFWRU GH ODV HQHUJ-DV UHQRYDEOHV HQ SDUWL

/D 6RFLHGDG GRPLQDQWH KD VLGR FRQVWLWXLGD HQ OXUFLD (VSD+*D H
GH 6RFLHGDGHYV GH &DSLWDO 6X GRPLFLOLR VRFLDO UDGLFD HQ OD FDO

OROLQD GH 6HJXUD OXUFLD GRQGH VH XELFDQ VXV SULQFLSDOHYV
DFWLYLGDG HQ LQVWDODFLRQHV XELFDGDV IXQGDPHQWDOPHQWH HQ &KI
$XVWUDOLD ,QGLD ,WDOLD )UDQFLD &KLQD &RORPELD 3RUWXJDO 'LQ

02'(/2 '"( 1(*2&,2
6ROWHF VH KD FRQYHUWLGR HQ XQ FODUR UHIHUHQWH HQ HO VHFWRU GH

6ROWHF FXHQWD FRQ XQ PRGHOR GH QHJRFLR HVSHFLDOL]DGR FRQ G|

GHVDUUROOR GH SODQWDV IRWRD\RVWQPHEDIDYV JHYWUHQ ODH RVWLEBRYLVLF
PHUFDGR TXH SURSRUFLRQDQ DPEDV DFWLYLGDGHV SHUPLWHQ D 6ROWHF

( /D GLYLVL3Q GHHUDFANHWYW GH GLVH+*DU VXPLQLVWUDU H LQVWDO
DGLFLRQDOPHQWH VHUYLFLRY GH FRQVWUXFFL3*Q \ VHUYLFLRV GH I
(VWi GLYLVL®:Q DGHP;V VXPLQLVWUD ORV VHJXLGRUHYV VRODUHV \ V
GLYLVL:*Q GH (QHUJ-D

( /D GLYLVL:Q BRQWHBS® OD DFWLYLGDG GH GHVDUUROOR \ OD JHVW

} /D DFWLYLGDG GH GHVDUUROOR GH SUR\HFWRV IRWRYROWDL
SUR\HFWRV GHVGH VX RULJHQ KDVWD 57% #5HDG\ WR EXLOGS$
YHQGHU D XQ WHUFHUR R ELHQ D OD GLYLVL:Q GH JHVWL3Q GH

} /D DFWLYLGDG GH JHVWL®*Q GH DFWLYRV \D FXHQWD FRQ 0: |
SODQWDV HQ %UDVLO \ XQD HQ (VSD+*D \ P;V GH 0: TXH H
SUS[LPRV PHVHYV
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IRV SULQFLSDOHY PHUFDGRY SDUD 6ROWHF VRQ

( (XURSSULQFLSDOPHQWH (VSD+tD H ,WwDOLD PHUFDGRV FODYH HQ HO
HQHUJ-DV UHQRYDEOHYV

( (VWDGRV HYLBRWHUFDGR IRWRYROWDLFR PiV LPSRUWDQWH D QLYHC(
LQVWDODGRYV SRU DxR \ IXHUWHPHQWH LPSXOVDGR SRU HO GHVDUU
OD ,QIODFL3Q ,5% $FWXDOPHQWH HO JUXSR VH HQFXHQWUD PRQLW
FRPR VXV SRVLEOHVY HIHFWRY HQ OD SRO-WLFD DUDQFHODULD

a /DWLQRDPREHILFR HQ OD TXH 6ROWHF FXHQWD FRQ XQD VZOR WUD\HF\

/D GLYHUVLILFDFL3Q JHRJU{ILFD SHUPLWH D OD FRPSD*-D RSWLPL]DU OD
\ OLPLWDU HO LPSDFWR GH ULHVJRV UHJXODWRULRYV HFRQ3PLFRV R GH H
HQ QXHVWUD LQGXVWULD

(Q HO °OWLPR WULPHVWUH GH HO *UXSR 6ROWHF DSURE?® XQ QXHYR 3
HQ DTXHOORV QHJRFLRV \ PHUFDGRVY FRQ PD\RU YDORU D+*+DGLGR (Q HV
DFWLYLGDG HQ HO VXPLQLVWUR GH VHIJXLGRUHV VRODUHV XQ VHJPHQV
SHUVSHFWLYDV GH FUHFLPLHQWR 3RU VX SDUWH OD GLYLVL3Q GH (Ql
IRWRYROWDLFRY TXH DFWXDU{iQ FRPR UHVSDOGR SDUD HO QHJRFLR GH
SURFHVR SURJUHVLYR GH GHVLQYHUVL:Q HQ OD DFWLYLGDG GH VHUYLFL
UHVXOWDGRY GHO JUXSR HQ ORV °OWLPRV HMHUFLFLRY DV- FRPR HQ OEC
LQWHQVLGDG HQ FDSLWDO \ PD\RU FRPSOHMLGDG RSHUDWLYD
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&RPR UHVXOWDGR GH OD LQWHJUDFL®*Q \ HYROXFL3Q GH ODV DFWLYLGEL
RUJDQL]D H UHRWU@RYDVLRQHV GH DRUWRIFKXRBGDLQ M SWOHWOV GH GLVWLQYV
TXH GHVDUUROODQ IXQFLRQHVY HVSHFLDOL]DGDV D OR ODUJR GH OD FDGF

( 6ROWHF (QHUJ-DV 5HRYDEOQRNLHEGDEGE BEBLEHVHUD LEHGXODNEXDO 7UL
DFWLYLGDG VH FHQWUD HQ HO GLVH*R IDEULFDFL3Q \ FRPHUFLDOL
FRPR HQ OD SUHVWDFL3Q GH VHUYLFLRYVY GH LQVWDODFL*Q PDQWHQ
HQ DTXHOORV FDVRV HQ ORV TXH DV- OR UHTXLHUDQ ORV FOLHQW}
*UXSR \ VH SRVLFLRQD FRPR XQR GH ORV SULQFLSDOHYV IDEULFDQWF

( BROWHF &DBRFAHGBDG PHBWVYLYLGH GBT XOHNIOXWLQD ODV DFWLYLGDGF
GHVDUUROOR FRQVWUXFFL®Q SXHVWD HQ PDUFKD H[SORWDFL3Q \ F
(VWD GLYLVL3Q VH DUWLFXOD D VX YH] D WUDY©®V GH ODV VLIJXLHQW

* 6ROWHF 'HYHORSNFNBQWLDEOE®HBVDHQREOOR LQWHJIUDO GH SUR\HF
GHVGH OD LGHQWLILFDFL3Q \ DGTXLVLFL3Q GH HPSOD]DPLHQYV
OLFHQFLDV HVWUXFWXUDFL2:Q ILQDQFLHUD \ FRQVWUXFFL3Q GF
HOOFWULFD PHGLDQWH WHFQRORJ-D VRODU

e 6ROWHF $VVHW 0D Q@RMHMHGOW WHYVSRIHWMNELGR GH OBWLYRV SU
HQFDUJDGD GH OD DGPLQLVWUDFL®*Q \ VXSHUYLVL3Q WOFQLFD
VRODUHY TXH HO *UXSR GHFLGH PDQWHQHU HQ SURSLHGDG GtFt
GH LQJUHVRV \ JHQHUDFL3Q GH UHQWDELOLGDG UHFXUUHQWH
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/D LQIRUPDFL3Q UHOHYDQWH LQIRUPDFL®Q SULYLOHJLDGD \ RWUD LQIR
+ROGLQJV 6 $ HQ OD S{JLQD ZHE GH OD &109 D OR ODUJR GHO HMHUFLF
HQODFHV

( %3 ULYLOHJLDGD

( 2wWubD 1 QIRUPDHEL3Q UHOHYDQWH
(VWD LQIRUPDFL®*Q KD VLGR FRPXQLFDGD DO PHUFDGR FRQIRUPH D OR H
VREUH DEXVR GH PHUFDGR 0%$5 \ D OD QRUPDWLYD DSOLFDEOH D VRFL

UHVXPHQ GH ORV SULQFLSDOHV KHFKRVY SXEOLFDGRV GXUDQWH HO HMHI
*UXSR

,1)250%$&,“1 35,9,/(*,$'$

a GH DEULO GH UHIJLVWORRQYHIPR IRUPXO3 FXHQWDYV DQXDOHV
LQGLYLGXDOHV \ FRQVROLGDGRY GHO HMHUFLFLR FRQ DMXVWH\
GH IHEUHUR GH (VWH FDPELR IXH FRPXQLFDGR SUHYLDPHQWH F|

mf

GH PD\R GH UHJLVWUWBLRA@WIHF R HUJ-DV 5 HQRYDEOHYV 6 / 8 ILC
FRQ HO VLQGLFDWR EDQFDULR OD H[WHQVL3Q GH VX S30L]D GH FU®G

mf

GH VHSWLHPEUH GH UHJLVWIDRVRPIID+ Iy GHFODU® OD LPSRYV
SXEOLFDU HO LQIRUPH ILQDQFLHUR VHPHVWUDO 6 HQ SOD]R \ GI
UHVWUXFWXUDFL3Q GLUHFWLYD \ DSHUWXUD GH LQYHVWLJDFL3Q L
FDXWHODUPHQWH OD FRWL]DFL3Q GH ODV DFFLRQHV

mf

GH RFWXEUH GH UHJLVMWPUR LEQOBHORYV FRQVHMHURY LQGHSH
&DEDOOHUR GH OD 6HQ 1XULD $OL+R 3©UH] \ ODU-D 6LFLOLD 6DOYDC

m/

GH GLFLHPEUH GH UHJLVRVOWMRH&10QHQ@Z-DV 5HQRYDEOHV 6 / 8
3RZHU +ROGLQJV FRPXQLF3 OD GHFLVL3*Q XQiQLPH GH VX &RQVHMR
OR OHUFDQWLO Qz GH OXUFLD OD FRQFHVL3Q GH XQD SU3UURJD GH
QHIJRFLDFLRQHVY FRQ DFUHHGRUHV SRU XQ SHULRGR DGLFLRQDO GH

m/

GH GLFLHPEUH GH UHJLYRVRERUBRDB Q¥R SRU FRRSWDFL*Q GH
6DOYDGRU /XLJL 3LJRULQL \ ODUFHOLQR 2UHMD $UEXUXD FRPR F
FRPXQLF3 OD GLPLVL:Q GH '+tD O0ODULQD ORUHQR '"*OHUD TXLHQ RFX
UHSUHVHQWDFL3Q GHO DFFLRQLVWD *UXSR &RUSRUDWLYR 6HIUDQ 6
GH ' 5XE©Q ODUW-QH] *DUF-D FRPR QXHYR FRQVHMHUR GRPLQLFDO

275% ,1)250$&,"1 5(/(9$17(

( GH HQHUR GH UHJLVWOROWIHP EKRPSOHW:3 OD FHVL3Q GHO C
&DWDQLD ,wDOLD GH 0: D $TXLOD &OHDQ (QHUJ\
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( GH HQHUR GH UHJLVWOHR FKRPORORIXV: OD YHQWD GHO GH XQ S
(VSDxD GH 0: D 7RWDO (QHUJLHV /D WUDQVDFFL3Q VH FHUU3 HQ

( GH IHEUHUR GH UHJLVWRIGWHIR 9 LQP3 XQ FRQWUDWR HQ (VWDC
SbUD HO VXPLQLVWUR GH VHIJXLGRUHY VRODUHYV 6) D XQ SUR\HFWR

( GH IHEUHUR GH UHJLVWD FRRPLID Q2 DQXQFL3 HO QRPEUDPLHC
%HUJOV GHO (VWDO FRPR GLUHFWRU GH RSHUDFLRQHV &22

( GH DEULO GH UHJLVWRBWHBIL QFRUP2 VREUH HO HVWDGR GHO S
GLYLVL3Q LQGXVWULDO

( GH DEULO GH UHJLVVINRO&FIOFD32Q GHO GHWDOOH WULPHVWUDC
FROQWUDSDUWLGD FRUUHVSRQGLHQWH DO SULPHU WULPHVWUH GH

( GH DEULO GH UHIJLVWHRRBRBQIOFA OD YHQWD GH XQ SUR\HFWR
0: XELFDGR HQ ODWR *URVVR GR 6XO %UDVLO D OD FRPSDz*-D &DVD

( GH DEULO GH UHJLVWUBP®1GH 2Q FRQWUDWR FRQ ; (OLR SD!
VHIXLGRUHY VRODUHYV 6)2QH GHVWLQDGRYVY D XQ SUR\HFWR HQ OXUF
0:

( GH DEULO GH UHJLVWUBP®1GH X2Q FRQWUDWR FRQ 2+/$ SDUD
VHIXLGRUHVY VRODUHYV 6) GHVWLQDGRV D XQ SUR\HFWR HQ %DGDMR
0:

( GH PD\R GH UHJLVWUROIRO\GMR GH $GPLQLVWUDFL3Q D SUR
\ FRQ LQIRUPH SUHYLR GH OD &RPLVL3*Q GH 1RPEUDPLHQWRYV \ 5HV
2UGLQDULD FHOHEUDGD HO GH MXQLR GH HO QRPEUDPLHQW
HQWRQFHV 'LUHFWRU GH 2SHUDFLRQHV FRPR FRQVHMHUR HMHFXWI
QXHYR &RQVHMHUR 'HOHJDGR 6H LQIRUP® WDPEL©®Q GH TXH ' 5D°O
IXQFLRQHV HMHFXWLYDYV

( GH MXQLR GH UHJLVWURP®1GH GRQWUDWR FRQ -LQNR 3RZHU S

VHIXLGRUHYV VRODUHYV 6)2QH GHVWLQDGRV D XQ SUR\HFWR HQ 0jOD
0:

( GH DJRVWR GH UHJLVIWOURRQIVWAMR GH $GPLQLVWUDFL3Q DFRUC

GH ' ODUFRV 6jH] 1LFROjV FRPR FRQVHMHUR GRPLQLFDO \ GH " O
&RQVHMHUR "HOHJDGR

( GH PDU]R GH UHJLVWBRO&WIBE BRPXQLF3® OD ILUPD GH OD VHJ
FROWUDWR GH ILQDQFLDFL®*Q SRU XQ LPSRUWH GH KDVWD PLOOR
HQHUJ-D GHO *UXSR HQ HO PDUFR GHO SURFHVR GH UHILQDQFLDFL?3

+(&+26 3267(5,25(6 $/ &,(55( '(/ (-(5&,&,2

( GH HQHUR GH UHJLVWUR -&10BDGQRz GH OR OHUFDQWLO Qz GH
SUSUURJD GH ORV HIHFWRYVY GH OD FRPXQLFDFL:Q GH DSHUWXUD GH
(QHUJ-DV 5HQRYDEOHV 6 /8 KDVWD HO GH PDU]R GH
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( GH PDU]R GH UHJLVWUR WRBRHGDG FRPXQLF3 HO UHWUDVR H
SXEOLFDFL3Q GH VXV FXHQWDV DQXDOHV FRUUHVSRQGLHQWHV D¢
GHWHUPLQDGDY RSHUDFLRQHYVY FRQWDEOHV \ D OD QHFHVLGDG GH I
TXH OD SXEOLFDFL3Q VH UHDOL]DU-D GXUDQWH HO PHV GH MXQLR Gt}

( GH PDU]R GH UHJLVWUR &RQPVEMR GH $GPLQLVWUDFL®*Q GF
5HQRYDEOHY 6 /8 DFRUG?® VROLFLWDU XQD VHJIJXQGD SU3UURJD GH
QHJRFLDFLRQHYVY FRQ DFUHHGRUHV SRU XQ SHULRGR DGLFLRQDO Gt

HQ

( GH PD\R GH UHJLVWUWBLRA@WHF BRZHU +ROGLQJV 6 $ FRPXQLF3
RH® YICPXOOQM SRUSDIM GH' 9& 3DWFHY ,0 ( 6S0Q* 3 SDD O DGTXMAEE QCHKDWRHO - CGHWX
FDSLWDO VRFLDO SRU XQ LPSRUWH GH PLOORQHVY GH HXURV MXC
PLOORQHY GH HXURV HQ HO PDUFR GHO SURFHVR GH UHHVWUXFW X1
D FRQGLFLRQHV VXVSHQVLYDV HQWUH HOODV OD DSUREDFL*Q MXG|

( GH PD\R GH UHJLVWURQ &HO9PQYPR FRPXQLFDGR OD 6RFLHGDG
XQ SURFHGLPLHQWR GH UHHVWUXFWXUDFL*Q GH SODQWLOOD PHGLD
HQ (vsSD*D PRWLYDGR SRU HO FHVH GH DFWLYLGDGHYV GH FRQVWU;
SODQ HVWUDW®O®JLFR

( GH PD\R GH UHJLVWURO &EKIRQVHMR GH $GPLQLVWUDFL3Q GHVI
5RGU-JXH] -LPOQH] FRPR QXHYR 6HFUHWDULR QR FRQVHMHUR GHO &
'*tD 6LOYLD $PDWHUDWVX '-D] GH /DVSUD
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(Q OR TXH UHVSHFWD D OD GLYLVL3Q GH 7TUDFNHUV 6ROWHF DFXPXOD XQ
LQFOX\HQGR *: VXPLQLVWUDGRY HQ HO SULPHU VHPHVWUH GH

/ID FRPSD+-D PDQWLHQH XQD V3OLGD FDUWHUD GH SUR\HFWRYV GH VXPLQL
GLYHUVLILFDFL®*Q JHRJUjILFD IUXWR GHO FDU{FWHU LQWHUQDFLRQDO G
QHIJRFLR LQGXVWULDO VRQ ORV VLIXLHQWHYV

a %DFN@RFRJIJH DTXHOORV SUR\HFWRV \D FRQWUDWDGRY SHUR D°Q
FRQWUDWRY FHUUDGRVY FRPR SUGHQHYVY GH FRPSUD HQ PRGDOLGDG (:

$ GH GLFLHPEUH GH HO EDFNORJ DVFLHQGH D PLOORQHV GH
UHJLVWUDGRY DO FLHUUH GHO HMHUFLFLR

QJ/

SLSH®UPKXSD RSRUWXQLGDGHY FRPHUFLDOHY HQ GLVWLQWDV IDVHV
VHJ°Q VX JUDGR GH DYDQFH $ FRQWLQXDFL3*Q VH PXHVWUD OD SUF
OD RSRUWXQLGDG

$ GH GLFLHPEUH GH HO SLSHOLQH WRWDO GHO *UXSR DVFLHQGH D
SUREDELOLGDG GH ©[LWR VXSHULRU DO

',9,6,°1 "( (1(5*%
$ GH GLFLHPEUH GH OD GLYLVL:Q GH (QHUJ-D FXHQWD FRQ XQ SL¢

GLVWULEXLGRY HQ GLVWLQWDYV IDVHV \ XELFDGRY HQ VLHWH SD-VHV (VS
\ 0O[LFR
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/IDV SULQFLSDOHYVY FDWHJRU-DV GHO SLSHOLQH VH GHILQHQ GHO VLJXLHQ

$ 3UR\HFWRV HQ #%DFNORJ$ ! 3UR\HFSWRE FRIQD IHMM® XDFL3Q DPELHQ
WHUUHQRYV DVHJXUDGRV \ GHUHFKRY GH LQWHUFRQH[L3Q FRQFHGLGH

$ 3UR\HFWRV HQ IDVH DYDQ]DGD #$GYBQBEH@ROWDYHSXUDGRV \ GHL
LQWHUFRQH[L®Q FRQFHGLGRYV

¥ 3UR\HFWRV HQ IDVH LQLFLDO #HOUBQ BW DM XUDGRYVY \ VROLFLWXG
SUHVHQWDGD

¥ 3UR\HFWRV HQ IDVH RSRUWXQLGDGHV LGHQWLILFDHSWWYWH GRGHGIWLI
HYDOXDFL*Q \ R HYWXGLRVY GH YLDELOLGDG UHDOL]DGRYV

'LVWULEXFL®*Q GHO SLSHOLQH SRU SD-V \ IDVH O0:

%$&./2* )$6( )$6( ,1,&,$/23257 3,3(/,1(

$9%1=%'% ,'(17,),&% 7278/

3UREDELOLGDG
%UDVLO
&RORPELD
(VSD%D
,WDOLD
0O[LFR

7TRWDO

'XUDQWH VH KD IRUPDOL]DGR OD URWDFL3Q GH YDULRV SUR\HFWRYV |
&RORPELD /D FRPSD+*-D SUHY® FRPSOHWDU QXHYDV WUDQVDFFLRQHYV GH
HMHUFLFLR

(Q FXDQWR D OD JHVWL3Q GH DFWLYRV HO *UXSR FXHQWD DFWXDOPHQ)\
RSHUDFL3Q GH ODV SODQWDV /RV 9DOLHQWHV , \ ,, 0: HQ HO HMHUF
FRQVWUXFFL3Q
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/DV SULQFLSDOHV FLIUDVY GHO *UXSR 6ROWHF FRUUHVSRQGLHQWHY DO H
VRQ ODV VLIXLHQWHYV

OLOHV GH HXURYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

ODUJHQ EUXWR

ODUJHQ EUXWR

(%,7'$

(%,7'$ DMXVWDGR

(92/8&,“1 ),1$1&,(5$
BROWHF GHVDUUROOD VX DFWLYLGDG D WUDY®V GH GRV GLYLVLRQHV SUI

t+ 7UDFNHUV LEGSNAUD®ADGD HQ OD FRPHUFLDOL]DFL3Q GH VHJXLG
FRQVWUXFFL3Q

¥ (QHUJGBKHGLFDGD DO GHVDUUROOR LQWHJUDO GH SUR\HFWRV IRWRY
#UHDG\ WR EXLOGS$ \ D OD JHVWL®*Q GH DFWLYRV RSHUDWLYRYV

(Q HO HMHUFLFLR HO *UXSR KD UHJLVWUDGR XQRV LQJUHVRV FRQ
UHSUHVHQWD XQ LQFUHPHQWR GHO UHVSHFWR DO HMHUFLFLR (O

PLOHV GH HXURV (VWH (%,7'$ DMXVWDGR H[FOX\H HO LPSDFWR
FRPHUFLDOHYV

(O UHVXOWDGR FRQVROLGDGR GHVSX®V GH LPSXHVWR VH VLW°D HQ XQI
PLOHVY GH HXURV QHJDWLYRVY GHO HMHUFLFLR SDVDGR (VWH HPSHRI

3euGLGDY JHQHUDGDV SRU HO VHIPHQWR LQGXVWULDO FRQFUHWDPHQ
5SHFRQRFLPLHQWR GH GHWHULRURY HQ DFWLYRY GH OD GLYLVL3*Q GH *H
SRU OD OHQWD URWDFL3Q GH SUR\HFWRV HQ GHVDUUROORYV

(Q FXDQWR D ORV UHVXOWDGRY SRU GLYLVL:3Q

$ ,QGXVWQUDBVRV GHL@H HXURV YV PLOHV GH HXURV HQ HO HMH
DMXVWDGR QHJDWLYR GH PLOHV GH HXURV $ VX YH] SRU SDUWH
LQJUHVRV DVFLHQGHQ D PLOHV GH HXURV

$ (QHUJID O-QHD GH HQHUJ-D FXHQWD FRQ XQRV LQJUHVRV GH SUR

DFWLYRV TXH KD VLGR GLVFRQWLQXDGD /D DFWLYLGDG GH GHVDUU
UHVXOWDGR SRU OD URWDFL®Q GH ORVY DFWLYRV TXH DVFLHQGH D
PLOHV GH HXURYV
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$ FLHUUH GHO HMHUFLFLR HO SDVLYR WRWDO GHO *URBBHS/RGOCWHF

HXURV ITUHQWH D ORV PLOHVY GH HXURV D FLHUUH GHO HMHUFLFLR
GH HXURV GHELGR SULQFLSDOPHQWH D OD GLVPLQXFL:Q GHO VDOGR G
SULQFLSDOPHQWH ODV VLIXLHQWHY GHXGDV FRQ HQWLGDGHYV EDQFDULD

IRV SUOVWDPRY GHVWLQDGRYVY D OD ILQDQFLDFL®*Q GH ORV SUR\HFWRV $
/IDV GLVSRVLFLRQHY UHDOL]DGDY GHQWUR GHO QXHYR DFXHUGR GH ILQ
FRQ XQ VDOGR GH PLOHVY GH HXURV D GH GLFLHPEUH GH YHU
/D S30OL]D GH FUOGLWR VLQGLFDGD FRQ XQ VDOGR GH PLOHV GH HX

&RPR FRQVHFXHQFLD GHO PD\RU UHFXUVR D ILQDQFLDFL3Q H[WHUQD HO
HO VREUH HO WRWDO GHO DFWLYR FRQVROLGDGR IUHQWH DO UHJL®

'(8'$ ),1%$1&,(5%

$ FLHUUH GHO HMHUFLFLR OD GHXGD ILQDQFLHUD EUXWD GHO *UXS|
VXSHULRU D ORV D GH GLFLHPEUH /ID GHXGD ILQDQFLHUD QHW
D ORV D GH GLFLHPEUH

/ID FRPSRVLFL3Q GH OD GHXGD SRU VHIPHQWRY HVY OD VLJXLHQWH

+ 7UDFNHQ@NOX\H SULQFLSDOPHQWH OD S3:OL]D GH FUOGLWR \ O-QHDV
ILQDQFLHUDV (VWD S20OL]D IXH UHQRYDGD HQ PD\R GH FRQ YHQFL
WiFLWD KDVWD HO GH QRYLHPEUH GH YHU QRWD LLL

$ (QHULQ@FOX\H IXQGDPHQWDOPHQWH

e 3UOVWDPRV RWRUJDGRV SRU HO %DQFR GH 'HVDUUROOR %UD\
3HGUDQ3SROLYV

° J)LOQDQFLDFL®*Q FRQ HO IRQGR GH FUOGLWR DVHVRUDGR SRU ,QFX\
GH PLOORQHY GH HXURV SDUD ILQDQFLDU DFWLYRYV JHVWLRQDC

(Q VHSWLHPEWBRGMHF &$3LOLUD® GHO *UXSR LQFXPSOL® HO SDJR GH LQW
GH ILQDQFLDFL®*Q FRQ ,QFXV &DSLWDO /D FRPSD+-D QRWLILF3 DO SUHYV
LQFXPSOLPLHQWRY SUHYLRV &RPR UHVSXHVWD ,QFRD WD LGAHD O HWHHRILWDL
GHUHFKRYV

$XQTXH HO LQFXPSOLPLHQWR HVHQFLDO VH SURGXMR HQ VHSWLHPEUL
YHQFLPLHQWR DQWLFLSDGR GHO SUOVWDPR DQWHV GHO GH MXQLR
UHFODVLILFDGR FRPR GHXGD D FRUWR SOD]R $FWXDOPHQWH HO *UXSR
SDUD DOFDQ]DU XQ DFXHUGR GH QRYDFL®*Q TXH SHUPLWD UHFODVLILFDU
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(O *'UXSR 6ROWHF PDQWLHQH FRPR REMHWLYR HVWUDW®JLFR D PHGLR \
D+tRV DOQOWHULRUHYV LQWHUUXPSLGD SRU ODV FLUFXQVWDQFLDV H[FHSFLI
SRVLFL3Q ILQDQFLHUD FRPR KD YHQLGR KDFLHQGR PHGLDQWH HQWUH R

(Q HQHUR GH OD FRPSD*-D IRUPDOL]® XQ DFXHUGR GH ILQDQFLDFL®Q
FRQ XQ IRQGR GH FUOGLWR DVHVRUDGR SRU ,QFXV &DSLWDO GHVWLQDG
WUDY®V GH 6ROWHF $VVHW ODQDJHPHQW

(Q HO PDUFR GHO QXHYR SODQ HVWUDW®JLFR FHQWUDGR HQ OD JHQH
LQWHQVLYRV HQ FDSHWNDQYHBBRWWHKBS BRIHMEVLYDPHQWH HQ DFIMLOBY RSH
GLYLVL*Q GH (QHUJ-D (VWBRHMWYD W I$ DHDF SE@RrMWIAIR- RWRUJDGR SRU ,QF

$GHP{V HO *UXSR VH HQFXHQWUD HQ SURFHVR S®H\QWDIRRLDE® Y FOOERD
IRUPDOL]DFL3Q VH HVSHUD GXUDQWH HO VHJXQGR VHPHVWUH GH /D
LQYHUVRUHV VH HVW{Q GHVDUUROODQGR VREUH OD EDVH GHO QXHYR S
DTXHOODV O-QHDV GH QHJRFLR \ JHRJUDI-DV FRQ PD\RU YDORU D+DGLGR
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&RQ HO IRFR HQ OD FUHDFL®*Q GH YDORU 6ROWHF VH DSR\D HQ OD V3Ol
HYROXFL:Q LPSDUDEOH GHO VHFWRU HQHUJOWLFR \ HQ VXV FDSDFLGD(
SURSXHVWD GH YDORU GLIHUHQFLDO D WRGRV VXV JUXSRV GH LQWHUO®V

( (VSHFLDOBGRDMIHEG FXHQWD FRQ XQ PRGHOR GH QHJRFLR HVSHFLDOL]
GH DFWLYLGDG VHJXLGRUHV VRODUHV \ HQHUJ-D (VWD GLYHUVLIL
GLYLVLRQHV DSURYHFKDU LQWHOLJHQFLD GH PHUFDGR \ PLWLJDU U

( 6RVWHQLEDOMLRB\DWVBHQLELOLGDG VH VLW°D HQ HO FHQWUR GHO PRGH(
VHUYLFLRYV HVW{iQ RULHQWDGRY D SURSRUFLRQDU VROXFLRQHV HQF
FRQWULEX\HQGR D OD WUDQVLFL®*Q KDFLD XQ PRGHOR HQHUJOWLFR

(  QQAQRYDBRXOQWHF KD PDQWHQLGR GHVGH VXV RU-JHQHV XQ IXHUWH FD
6ROWHF DFWXDOL]D VX WHFQRORJ-D \ PHMRUD ORV DOJRULWPR
DSUR[LPDGDPHQWH FDGD GRV D*RV $GHP{jV SURPXHYH DFWLYDPHC
UHIRU]DU VX SDSHO HQ OD WUDQVLFL3Q HQHUJOWLFD

(Q O-QHD FRQ HVWD YLVL:Q 6ROWHF KD HVWDEOHFLGR VX KRMD GH UX
(VWUDW®O®JLFR DSUREDGR HQ HO °OWLPR WULPHVWU®MDGHRONLY L GD\E HG 8O D*
HQ DTXHOORV QHJRFLRV \ PHUFDGRY FRQ PD\RU YDORU D+DGLGR

(O SURS3VLWR IXQGDPHQWDO HV IRUWDOHFHU OD SRVLFL3:Q FRPSHWLW
GHULYDGDVY GHO FUHFLPLHQWR GHO VHFWRU UHQRYDEOH \ DGDSWDU VX
*UXSR

(O SODQ SRQH XQ HVSHFLDO ©QIDVLV HQ UHIRU]DU OD SUHVHQFLD LC
LQWHUQDFLRQDOHY FRQ HOHYDGR SRWHQFLDO GH FUHFLPLHQWR FRPR (V

$ SHvDU GH RSHUDU HQ XQ HQWRUQR JOREDO FRPSOHMR \ H[LJHQWH
WHQGHQFLDV SRVLWLYDV GHO VHFWRU IRWRYROWDLFR HQ ORV SUS3[LPF
UHIRU]DU OD LQGHSHQGHQFLD HQHUJOWLFD IRUWDOHFHU ODV FDGHQDYV
ORV VHIXLGRUHYVY VRODUHY HQ UHJLRQHVY FRQ DOWD LUUDGLDFL3Q

/IDV O-QHDV HVWUDW®JLFDV TXH HVWUXFWXUDQ HVWH QXHYR HQIRTXH VR

( 3ULRUL]DU HO QHIRMFRPRGH FWIDHNIHDG/ SULQFLSDO GHO *UXSR H
WUDQVIRUPDFL®*Q HQIRFDGR HQ OD RSWLPL]DFL3Q GH FRVWHVY RSHUL

( ,QWHUUXPSLU ODV DFWLYTGBIGHD/QGLP $BPWNER FFHIQWLYDPHQWH HQ
\ HQ OD UHQWDELOLGDG GHO QHJRFLR

( "HVLQYHUWLU HQ DFWLYRV HQHUJOW ERRYV HIFWEMGRMHQW HG H QO REHWU
UHGXFLU HO HQGHXGDPLHQWR

( ODQWHQHU DFWLYLGDGHYV DG\DFHQWHYV BPRPRHHBFGE&RVPWIURFKLGB GG I& |
VRODUHV DFHOHUDGRUDY GH SLSHOLQH \ ORV VHUYLFLRVY GH RSHU
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(VWH QXHYR HQIRTXH SHUPLWLUj DO *UXSR FRQFHQWUDU VXV HVIXHU]F
JHQHUDU UHFXUVRYV SDUD OD UHGXFFL3Q GH GHXGD \ DYDQ]DU KDFLD XQTC
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'XUDQWH HO HMHUFLFLR 6ROWHF KD VHIXLGR DYDQ]JDQGR HQ VX T
UHVSRQVDEOH FRQVROLGDQGR VX SRVLFL:Q FRPR UHIHUHQWH HQ H(
SULQFLSDOHYV KLWRVY DOFDQ]J]DGRVY HQ PDWHULD (6* (QYLURQPHQWDO

1

9HULILFDFL®Q GH OD +XHORQ DOFOMFERHORREDO WRWDOL]DQGR

30DQ GH 'HVFDUER®HIDELER FRQ EDVH FLHQW-ILFD 6%7L HVWD
UHGXFFL3Q GHO HQ $OFDQFHV \ \ GHO HQ HO $OFDQFH U

J)LOQDOL]DSQIQLOMM® GH &LFOR GHPSIOAMD GG HP2QB{OLVLY LQLFLDC
PRGHOR 6)

SHQRYDFEMQWIHLFDFLRQHY FODYH UHOBBLAR DED W ERQ GHR QW H QWE
GH VXPLQLVWUR ,62 &RPSUDV 6RVWHQLEOHV H 81(

SHFRQRFLPLHQWR HQ UDWLQJV (6*
e 06&, $%

« 6XVWDLQDO\WLFV 5LHVJR EDMR /RZ 5LVN
« (WKLILQDQFH ([SRVLFL®*Q EDMD /RZ ([SRVXUH
- 6 3 *OREDO &6% 3HUFHQWLO

,PSXOVR DO 30DQ GH ,JXOQOREGGR SRU OD UHSUHVHQWDFL3*Q O
UHJLVWUDGR DQWH ODV DXWRULGDGHY ODERUDOHYV

$GKHVL:Q DO,GPRUSHEBEMID )XQGDFL:Q #0OD &DL[D$ UHIRU]DQGR C
HPSOHR

3XEOLFDFL*QH YR XOFRL*Q GH GREWHJP®VOHRYLHYMGRGDUHY GH VF
HXURSHRV (656 FRQ YLVWDV D OD IXWXUD DSOLFDFL3*Q GH OD 'L

35,1&,3%$/(6 0$*1,78'(6

(Q O-QHD FRQ HO FRPSURPLVR GH 6ROWHF SRU OD WUDQVSDUHQFLD
PDIJQLWXGHV \ VX HYROXFL:Q UHVSHFWR DO DR SDVDGR HQ PDWHULD
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OHGLRDPELHQWH *UXSR 6ROWHF

&RQVXPR GH $JXD SRWDEOH P
&RQVXPR GH $JXD 12 SRWDEOH P
&RQVXPR GH *DVZOHR OLWURYV
&RQVXPR GH *DVROLQD OLWURYV
&RQVXPR GH (OHFWULFLGDG N:K
5HVLGXRV JHQHUDGRV 7RQ
S5HVLGXRV 3HOLJURVRV 7RQ

6HIJXULGDG /DERUDO

*QGLFH GH IUHFXHQFLD
*QGLFH GH JUDYHGDG

3HUVRQDV

1z WRWDO GH HPSOHDGRV +& FLHUUH -XQLR
'LUHFFL3Q

ODQGRV OHGLRYV

SHUVRQDO %DVH

WRWDO GH OXMHUHV

WRWDO GH OXMHUHV HQ 'LUHFFL:3Q

WRWDO GH OXMHUHYVY HQ ODQGRV OHGLRYV

WRWDO GH 0OXMHUHV HQ 7OFQLFRV \ 3HUVRQDO %DVH
WRWDO GH +RPEUHYV

WRWDO GH +RPEUHV HQ 'LUHFFL3Q

WRWDO GH +RPEUHV HQ ODQGRV OHGLRYV

WRWDO GH +RPEUHV HQ 7OFQLFRV \ 3BHUVRQDO %DVH
1z GH SHUVRQDVY FRQ GLVFDSDFLGDG

(GDG PHGLD GH OD SODQWLOOD D=z*zRYV

$QWLI%“HGDG PHGLD GH OD SODQWLOOD D*RV
SHWULEXFL3Q PHGLD K

SHWULEXFL:Q PHGLD +RPEUHV K

SHWULEXFL3Q PHGLD 0OXMHUHV K

%UHFKD 6DODULDO
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&DEH GHVWDFDU TXH WDQWR HQ HO HMHUFLFLR FRPR HQ HO HMH
QLQIXQD GH VXV VRFLHGDGHYV GHSHQGLHQWHYVY KD VLGR REMHWR GH |
FRQ FRUUXSFL®*Q VRERUQR DFRVR SULYDFLGDG GH GDWRV FRQIOLFW
R EODQTXHR GH FDSLWDOHV $VLPLVPR OD FRPSD*-D QR KD UHFLEL
LQIUDFFLRQHY HQ PDWHULD PHGLRDPELHQWDO R HFROB3®JLFD (VWRV U
VRFLDO GH 6ROWHF HQ WRGDV VXV RSHUDFLRQHV \ UHJLRQHYV GH DFW X

*2%,(512 &25325%$7,92

(O JRELHUQR FRUSRUDWLYR VLJXH VLHQGR XQD SULRULGDG HVWUDWO,
GH QHJRFLR VRVWHQLEOH \ GH ODUJR UHFRUULGR (O VLVWHPD GH JRE
FRPSD+-D FRQIRUPH D ODV SULQFLSDOHY EXHQDV SU{FWLFDV LQWHUQT

&RQVHMR GH $GPLQLVWUDFL3Q

$ OR ODUJR GHO HMHUFLFLR VH KDQ SURGXFLGR ORV VLIJXLHQW
$GPLQLVWUDFL3Q GH 6ROWHF

 1IRPEUDPLHQWR GH ' ODULDQR %HUJOV GHO (VWDO FRPR &RQVHME
t 1RPEUDPLHQWR GH ' 5D°0 ORUDOHY 7RUUHV FRPR 3UHVLGHQWH (N
t 'LPLVL®Q GH ' 5D°0 ORUDOHV 7RUUHV FRPR 3UHVLGHQWH (MHFXWL
+ 1IRPEUDPLHQWR GH ' ODUFRV 6jH] 1LFRO{V FRPR 3UHVLGHQWH QR
+ 1IRPEUDPLHQWR GH ODULDQR %HUJOV GHO (VWDO FRPR &RQVHMHU
t 'LPLVL3Q GH ' )HUQDQGR &DEDOOHUR GH OD 6HQ 'k 1XULD $OL=*R
FRQVHMHURY LQGHSHQGLHQWHYV
} 1IRPEUDPLHQWR GH ' $OEHUWR -RV® $UWHUR 6DOYDGRU ' /XLJL
FRPR FRQVHMHURY LQGHSHQGLHQWHYV

¥ 'LPLVL®Q GH 'k ODU-D ORUHQR '0OHUD FRPR &RQVHMHUD 'RPLQLFDC

¥ IRPEUDPLHQWR GH ' 5XE©Q ODUW-QH] *DUF-D FRPR &RQVHMHUR 'F

(VWRV FDPELRV KDQ UHIRU]DGR OD FRPSRVLFL3Q GHO &RQVHMR GH $¢
H[SHULHQFLD VHFWRULDO \ GLYHUVLGDG GH SHUILOHVY HQ O-QHD FR
UHFRPHQGDFLRQHY GH OD &109 $VLPLVPR UHVSRQGHQ DO FRPSURPLYV
FRUSRUDWLYR V3:OLGD SURIHVLRQDOL]DGD \ DGDSWDGD D ORV REMHW
GHO HMHUFLFLR

$ FROQWLQXDFL*Q VH GHWDOOD OD FRPSRVLFL*Q GHO &RQVHMR GH $GP
LQIRUPH
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1RPEUH &DUJR IDWXUDOH]L

ODUFRV 6iH] 1LF3UHVLGHQWH 'RPLOLFDO
ODULDQR %HUJHWRBGNHMWMUIRO'HOHIJDGR  (MHFXWLYR
5XE©Q 0DUW-QH]9FRDFO D 'RPLQLFDO
-RV©O© )UDQFLVFR QOARALDD HV 'RPLQLFDO
5D°0 ORUDOHV 7RBEHUY 'RPLQLFDO
$OEHUWR -RV© $9RADUR ,QGHSHQGLHQWH
ODUFHOLQR 2UHMB BE XU XD ,QGHSHQGLHQWH
/XLJL 3LJRULQL 9RFDO ,QGHSHQGLHQWH

/ID FRPSD+-D FXHQWD FRQ WUHV FRPLVLRQHV GHSHQUOL&RMHNWVLQH®H &
$XGLWRU-D OD &RPLVL3Q GH 1RPEUDPLHQWRYV \ 5SHWULEXFLRQHV \ OD
HVYWiQ SUHVLGLGDY SRU FRQVHMHURY LQGHSHQGLHQWHYVY UHIRU]JDQGR
\ FROWURO TXH VXVWHQWDQ HO PRGHOR GH JRELHUQR FRUSRUDWLYR (

$ FRQWLQXDFL3Q VH GHWDOOD ODV SULQFLSDOHV IXQFLRQHV \ U
LQGHSHQGLHQWHY TXH RVWHQWDQ OD SUHVLGHQFLD HQ FDGD XQD GH

(

&RPLVL:Q GH IBUMRUXRFLRQHY HVHQFLDOHYV HQ OD VXSHUYLVL:
ILQDQFLHURV OD HILFDFLD GH ORV VLVWHPDV GH FRQWURO LQYV
UHODFL3*Q FRQ ORVY DXGLWRUHV HIWHUQRY JDUDQWL]DQGR OD ILL
TXH VH SRQH D GLVSRVLFL3Q GHO PHUFDGR

e 3UHVLGHQWH ' $OEHUWR -RVO© $UWHUR

&RPLVL3Q GH 1RPEUDPLHQW®RW UH5MWW IFFRPFRIHRWHYFLDY VH HQFXHQ
GH OD HVWUXFWXUD GHO &RQVHMR OD SURSXHVWD GH QRPEUDPI
GLVH+*tR \ VHIXLPLHQWR GH ODV SRO-WLFDV UHWULEXWLYDV 6X C
SUJDQRV GH JRELHUQR \ OD DOLQHDFL3Q GH ORV LQFHQWLYRV FR(
FUHDFL3Q GH YDORU VRVWHQLEOH

e 3UHVLGHQWH ' /XLJL 3LJRULQL
&RPLVL:Q GH 'HVDUURRPO®D FRPRHQLIEAR LPSXOVRU GH OD HVWU
SURSRQLHQGR SRO-WLFDV \ DFFLRQHV TXH LQWHJUDQ ORV FULW
JRELHUQR HQ OD WRPD GH GHFLVLRQHV GHO *UXSR 6XSHUYLVD H
HQ HVWDV PDWHULDV \ IRPHQWD XQD FXOWXUD HPSUHVDULDO UHV

e 3UHVLGHQWD ' ODUFHOLQR 2UHMD $UEXUXD

-XQWD *HQHUDO GH $FFLRQLVWDV

6ROWHF FHOHEU3 -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV HO
*UXSR FRQ OD SDUWLFLSDFL®*Q \ OD WUDQVSDUHQFLD HO HYHQWR VH
VHIXLPLHQWR \ OD SDUWLFLSDFL*Q WDQWR SUHVHQFLDO FRPR WHOHP;
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/ID -XQWD DSURE® SRU PD\RU-D OD WRWDOLGDG GH ORV DFXHUGRV VRI
ODV FXHQWDV DQXDOHV LQGLYLGXDOHV \ FRQVROLGDGDYVY HO LQIRUPH
FRUUHVSRQGLHQWH DO HMHUFLFLR $VLPLVPR VH UDWLILFDURQ G
$GPLQLVWUDFL3Q HQ FRKHUHQFLD FRQ OD HVWUDWHJLD GH IRUWDOHF

35,1&,3%$/(6 5,(6*26 ( ,1&(57,'80%5(6

6ROWHF PDQWLHQH XQ VLVWHPD FRQVROLGDGR GH JHVWL3Q GH ULHVJ
PLWLJDU ORV SULQFLSDOHV ULHVJRV ILQDQFLHURY RSHUDWLYRV \ F
VLVWHPD HVW; LQWHJUDGR HQ OD FXOWXUD RUJDQL]DWLYD \ VH DGL
UHJXODWRULR VHFWRULDO \ HFRQS3PLFR

BROWHF HVW;| H[SXHVWD D GLYHUVRV ULHVJRV TXH SXHGHQ LQFLGLU
(QWUH ORV PiV UHOHYDQWHY VH HQFXHQWUDQ

¥ 5LHVJRV ILQGRBLMDBRY GH OD DFWLYLGDG RSHUDWLYD \ GH ILQD(

e 7LSR GH FDPELR OD H[SRVLFL:*Q D PRQHGDV GLVWLQWDYV
HYWDGRXQLGHQVH UHDO EUDVLOH+*+R \ SHVR PH[LFDQR SXH
6RFLHGDG 3DUD PLWLJDU HVWH ULHVJR VH HPSOHDQ FRQWL

e 7LSR GH LQWHU®V SDUWH GH OD ILQDQFLDFL3*Q HVW; UHIHU!
OD 6RFLHGDG D OD YRODWLOLGDG GHO PHUFDGR 6H JHVWLF
VZDSV

e &UOGLWR DVRFLDGR D VDOGRV EDQFDULRV \ FXHQWDV D F
FRQWURO GH ULHVJR FUHGLWLFLR \ HQ VX FDVR FREHUWXUI

« /LTXLGH] VH JHVWLRQDQ GH IRUPD SUHYHQWLYD PHGLD
PDQWHQLPLHQWR GH O-QHDV GH ILQDQFLDFL3Q GLVSRQLEOH\

¥ 5LHVJRV RSHUDWLYRYV

e /D VLPXOWDQHLGDG GH SUR\HFWRV HQ P°OWLSOHV SD-VHV L
SURYHHGRUHV \ FXPSOLPLHQWR GH SOD]RYV

e /DV WHQVLRQHY HQ OD FDGHQD GH VXPLQLVWUR OD YRODWL
DV- FRPR ORV ULHVJRVY ODERUDOHV R PHGLRDPELHQWDOHYV
ORV SUR\HFWRYV

¥ 5LHVJRV GH PHUFDGR

e &DPELRV UHJXODWRULRYVY HYROXFL:Q GHO SUHFLR GH OD HQ
GH VROXFLRQHVY VRODUHY SXHGHQ DIHFWDU QHIJDWLYDPHQW|

e /D FRPSHWHQFLD FUHFLHQWH SXHGH HMHUFHU SUHVL3:*Q VREU
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« $VLPLVPR OD REWHQFL3Q R PDQWHQLPLHQWR GH SHUPLVRYV
SUR\HFWRV SXHGH YHUVH VXMHWD D UHWUDVRV R LQFHUWLG

$GHPjV \ HQ O-QHD FRQ OR HVWDEOHFLGR HQ OD QRWD GH ORV (VWI
VH KDQ LGHQWUILHFDER AHWHIUWWFRM-FRY YLQFXODGRV D RSHUDFLRQHV GL\

JDUDQW-DV RWMKRUKDE&DWVLGR JHVWLRQDGRV PHGLDQWH SURYLVLRQHV
SUXGHQWHYV

(O *UXSR FRQWLQXDUj IRUWDOHFLHQGR VXV PHFDQLVPRYVY GH FRQWUR
KHUUDPLHQWDV \ SRO-WLFDV D OD HYROXFL3Q GH VX DFWLYLGDG \ GH
PHMRUHV SU{FWLFDV LOWHUQDFLRQDOHYVY GH JRELHUQR FRUSRUDWLYR
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(O GH VHSWLHPEUH GH 6ROWHF 3RZHU +ROGLQJV 6 $ FRPXQLF3 D
&109 OD LPSRVLELOLGDG GH SXEOLFDU ORV HVWDGRV ILQDQFLHURYV LQ
HMHUFLFLR HQ HO SOD]R OHIJDOPHQWH HVWDEOHFLGR $VLPLVPR LQIRUP
HVYWDELOLGDG ILQDQFLHUD \ RUJDQL]DWLYD HQWUH HOODV HO LQLFLR
VLQGLFDGD XQD UHHVWUXFWXUDFL3Q GH VX HTXLSR GLUHFWLYR \ OD LQ

(VH PLVPR G-D OD &109 UHVROYL?® OD VXVSHQVL*Q FDXWHODU GH OD QH.
GH ,QWHUFRQH[L3Q %XUViWLO GH ODV DFFLRQHV GH 6ROWHF 3RZHU +R
GHUHFKR D VX VXVFULSFL3Q DGTXLVLFL®*Q R YHQWD (VWD VXVSHQVL:3Q
SUHVHQWH LQIRUPH D OD HVSHUD GH OD SXEOLFDFL®*Q GH LQIRUPDFL:3Q 1

(YROXFL3Q EXUViWLO GXUDXQWWH O%HMHUFLFLR

'XUDQWH HO HMHUFLFLR OD FRWL]DFL®*Q GH ODV DFFLRQHV GH 6ROW
GHVFHQGHQWH HQ XQ FRQWH[WR PDUFDGR SRU OD FRPSOHMLGDG GHO F
IICDAHRVGHT KSR ' HVGHXQSUARGHAHIHGH  KSRUDFAEQD  GHQAAHP ELHAH ODFE QUHIMAZ
XQDSURIUAMYD FRUHFRE QHQHIBUP HMP HIHGHIER FHUIDQRMQRHD K

(Q HO WHUFHU WULPHVWUH GHWHUPLQDGRV DFRQWHFLPLHQWRY VRFLHW
YROWMIEDG GHOYDBRU TXHDEDY? QYHBVSU[IPRVD®  -K SRUDHHE Q DMV GH @ \XVSHME Q FDXWIDUCH WK
QHIJRFLDFL®*Q SRU SDUWH GH OD &109 HO GH VHSWLHPEUH GH

'"HVGH GLFKD IHFKD \ KDVWD OD IRUPXODFL3*Q GHO SUHVHQWH LQIRUPH (
HVSHUD GH TXH VH OHYDQWH OD PHGLGD WUDV OD GLIXVL3Q FRPSOHWD C
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IRV KHFKRV SRVWHULRUHVY RFXUULGRYVY HQ 6ROWHFVIRZEBR ¥R OQ DQIFNVLYHK R
FRQVROLGDGRV D GH GLFLHPEUH GH
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'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ OD QRUPDWLYD YLJHQWH \ FR

1

/ID LQIRUPDFL3Q GHWDOODGD VREUH HO VLVWHPD GH JRELHUQR FRUSR
GHO FRQVHMR GH DGPLQLVWUDFL3*Q IXQFLRQDPLHQWR GH VXV FRPL\
YLQFXODGRYVY DO SURFHVR GH HPLVL*Q GH LQIRUPDFL®*Q ILQDQFLHUD
*RELHUQR &RUSRUDWLYR ,$*& FRUUHVSRQGLHQWH DO HMHUFLFLR

$VLPLVPR OD LQIRUPDFL3Q VREUH OD SRO-WLFD GH UHPXQHUDFLRQH)
ORV PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFL3Q GXUDQWH HO HMH
5HPXQHUDFLRQHY GH ORV &RQVHMHURYV ,$5&

$PERV LQIRUPHV KDQ VLGR HODERUDGRV FRQIRUPH D OR GLVSXHVWR
UHFRPHQGDFLRQHYVY GHO &3GLJR GH %XHQ *RELHUQR GH ODV VRFLHGDGH?
FRUSRUDWLYD GH 6ROWHEZZRABODWHFOGRRR DV&RBPEVL3Q 1DFLRQDO GHO OH!

[zzz EqQBY HV
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(O *UXSR SUHSDUD VXV HVWDGRV ILQDQFLHURY DEUHYLDGRY FRQVROLGI
,QIRUPDFL3Q )LQDQFLHUD DGRSWDGDV SRU OD 8QL3*Q (XURSHD 1,,) (8

$OWHUQDWLYDV GH 5HQGLPLHQWR #$30V$ SRU VXV VLJODV HQ LQJO®)
IDYRUH]FD OD FRPSDUDELOLGDG \ FRPSUHQVL®*Q GH VX LQIRUPDFL®*Q IL
HYDOXDFL3Q GHO UHQGLPLHQWR GHO *UXSR /DV $30V GHEHQ VHU FRQ
ILQDQFLHUD FRPR FRPSOHPHQWDULDYV GH ODV PDJQLWXGHVY SUHVHQWDC
FXHQWDV DQXDOHV FRQVROLGDGDV SHUR HQ QLQJ°Q FDVR VXVWLWXWLY

/IDV $30V PijV VLIJQLILFDWLYDV VRQ ODV VLIXLHQWHYV

ODUJHQ EUXWR

'"HILQLFL:Q GH PDURERUBWWMHXWRWR GH OD FLIUD GH QHJRFLRYV O9DULDFL
WHUPLQDGRV \ HQ FXUVR $SURYLVLRQDPLHQWRYV

5HFRQFLOLDFL3Q GH P NHARQREUXMDFL?Q GH HVWD $30 FRQ ODV FXHQWDV
GH GLFLHPEUH GH HV OD VLIXLHQWH FLIUDV HQ PLOHV GH HXURYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV
9DULDFL3Q GH H[LVWHQFLDV GH SURGXFWRY WHUPLQDGRV \ HQ FXUVR
$SURYLVLRQDPLHQWRYV

ODUJHQ EUXWR

([SOLFDFL:QHOGHOHXXRWDGR R PDUJHQ EUXWR HV FRQVLGHUDGR SRU ORYV
FRPR XQD PHGLGD GH ORV UHQGLPLHQWRYV GH VX DFWLYLGDG \D TXH

PDUJHQ EUXWR GH OD HMHFXFL:Q GH ORV SUR\HFWRV TXH VH REWLHQH ¢
LQFXUULGR SDUD ORJUDU GLFKDV YHQWDV 'LFKR PDUJHQ HV OD PHMRU

VHIXLGRUHVY IRWRYROWDLFRYV

&RPSDUDBWLFDHUUH GHO HMHUFLFLR HO PDUJHQ EUXWR GHO *UXSR V
FRQ UHVSHFWR HO PLVPR SHULRGR FRPSDUDWLYR GH GLFLHPEUH

FD-GD GH PjUJHQHY HQ ORV SUR\HFWRV GH OD GLYLVL3Q GH LQGXVWULD(

ORV ULHVJRV LGHQWLILFDGRV \ UHJLVWUDGRY HQ OD FRQWDELOLGDG D F

ODUJHQ EUXWR VREUH YHQWDYV

'HILQLRIDQIJHQ EUXWR ,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV

S5SHFRQFLOMDFIHFRRQFLOLDFL3Q GH HVWD $30 FRQ ORV HVWDGRYV ILQDQFLH!
OD VLIXLHQWH FLIUDV HQ PLOHV GH HXURYV
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ODUJHQ EUXWR
,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

ODUJHQ EUXWR VREUH YHQWDYV

([SOLFDFL:*QH®HPDXMRQ EUXWR VREUH YHQWDV HV FRQVLGHUDGR SRU Ol
PHGLGD GH ORV UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQI
GLFKR PDUJHQ UHSUHVHQWD VREUH HO LPSRUWH GH ODV YHQWDV 'LFKD
VREUH OD HYROXFL®Q GHO PDUJHQ GH ORV SUR\HFWRV SDUD ORV DGPLQL

&RPSDUDWLKNIDHUUH GHO HMHUFLFLR HO PDUJHQ EUXWR VREUH YHQWD
ILQDOL]DGR D GH GLFLHPEUH GH SULQFLSDOPHQWH SRU HO VHJ
SUR\HFWRV GH 7UDFNHUV KD VXIULGR FD-GDV GH PjUJHQHV YLQFXODGHF
GXUDQWH HO D*=R

ODUJHQ QHWR

'"HILQLFARQJIHQ EUXWR 2ZWURV *DVWRV GH SHUVRQDO 2ZWURV JDVWRYV
YDULDFL3Q GH SURYLVLRQHVY SRU RSHUDFLRQHVY FRPHUFLDOHYVY 9HU QRW
DFWLYRVY 5HVXOWDGRV SRU OD S©UGLGD GH FRQWURO GH 639V

5SHFRQFLOMDPFIEHFRRQFLOLDFL3Q GH HVWD $30 FRQ ORV HVWDGRYV ILQDQFLH!
OD VLIXLHQWH FLIUDV HQ PLOHV GH HXURYV

ODUJHQ EUXWR
*DVWRV GH SHUVRQDO

2WURV *DVWRV GH H[SORWDFL3Q

30UGLGDY GHWHULRUR \ YDULDFL®*Q GH SURYLVLRQHV SRU RSHUDFLRQHV FRPHU
7UDEDMRY UHDOL]DGRV SRU HO *UXSR SDUD VX DFWLYR

5HVXOWDGRV SRU OD SOUGLGD GH FRQWURO GH 639V

ODUJHQ QHWR

([SOLFDFL:QHIHEDUOIRMHQ QHWR HV FRQVLGHUDGR SRU ORV DGPLQLVWUDG
UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQD LQIRUPDFL3Q V
IDEULFDGR H LQVWDODGR GXUDQWH HO SHU-RGR

'LFKR PDUJHQ QHWR HV FDOFXODGR HQ EDVH DO UHVXOWDGR R PDUJHQ
JDVWRYV GH H[SORWDFL:Q H[FOX\HQGR ODV SO©UGLGDV GHWHULRURV \ Y
HMHUFLFLR DMXVWDGDV SRU OD GRWDFL®*Q GH ODV SURYLVLRQHYVY GH JDU

&RPSDUDWULIFOWH HO HO PDUJHQ QHWR KD GLVPLQXLGR HQ PLO
FLHUUH (VWD UHGXFFL*Q UHIOHMD OD VLWXDFL3Q VXIULGD SRU HO Jl
JDVWRV GH H[SORWDFL2Q OD TXH H[SOLFD HQ PD\RU SDUWH OD GLIHUHQF
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ODUJHQ QHWR VREUH YHQWDYV

'"HILQLFAPQJHQ QHWR ,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV

5HFRQFLOADFIHBORQFLOLDFL®*Q GH HVWD $30 FRQ ORV HVWDGRV ILQDQFLH
OD VLIJXLHQWH FLIUDV HQ PLOHV GH HXURYV

ODUJHQ QHWR
,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV

ODUJHQ QHWR VREUH YHQWDYV

([SOLFDFL:*QHGH®DYYRQ QHWR VREUH YHQWDV HV FRQVLGHUDGR SRU OR
PHGLGD GH ORV UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQI
GLFKR PDUJHQ UHSUHVHQWD VREUH HO LPSRUWH QHWR GH OD FLIUD GH (

&RPSDUDBMLKD SURGXFLGR XQD UHGXFFL:Q GHO PDUJHQ QHWR VREUH YH(
OD VLWXDFL3Q DFWXDO GHO JUXSR \ HO LQFUHPHQWR HQ RWURYV JDVWR'

ULHVJRV LGHQWLILFDGRYV SRU OD GLUHFFL®*Q D SHVDU GH TXH HO LPSRU
PLOHVY GH HXURYV

(%.7'$

5H '"HILQLFRBEQHQ 1HWR 2WURV LQJUHVRV GH H[SORWDFL3Q 30UGLGDV
RSHUDFLRQHY FRPHUFLDOHVY 9HU QRWD

5SHFRQFLOQADFIHORQFLOLDFL3Q GH HVWD $30 FRQ ORV HVWDGRV ILQDQFLH
OD VLIJXLHQWH FLIUDV HQ PLOHV GH HXURYV

ODUJHQ QHWR 1HW 0DUJLQ
2WURV LQJUHVRV GH H[SORWDFL3Q

30UGLGDY GHWHULRUR \ YDULDFL®*Q GH SURYLVLRQHY SRU RSHUDFLRQHV
FRPHUFLDOHYV

(%,7'$

([SOLFDFL®*Q BO®O(%W VRS HV FRQVLGHUDGR SRU ORV DGPLQLVWUDGRUHYV
UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQD XQ DQjOLVLV
LPSXHVWRYV DV- FRPR OD DPRUWL]DFL*Q FRPR XQD DSUR[LPDFL:Q D O
JHQHUDFL®*Q GH FDMD $GLFLRQDOPHQWH HV XQD PDJQLWXG DPSOLDPHQ
HPSUHVDV DV- FRPR SRU DJHQFLDV GH UDWLQJ \ DFUHHGRUHYV SDUD HY
(%,7'$ FRQ OD GHXGD QHWD \ WDPEL©Q FRPSDUDQGR HO (%,7'$ FRQ HO VF

&RPSDUD'WUDPQWH HO Dz*R HO (%,7'$ REWHQLGR KD VLGR LQIHULRU
REWHQLGR GXUDQWH HO D%R
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(VWR VH GHEH HQ JUDQ SDUWH D OR TXH H[SOLFDGR DQWHULRUPHQWH S

TXH VH KD UHDOL]JDGR XQ DQjOLVLV H[KDXVWLYR GH ORV SRVLEOHV IXW)
PLOHVY GH HXURV HQ OD SDUWLGD GH S©UGLGDV GHWHULRUR \

FRPHUFLDOHYV TXH ODVWUD GH PDQHUD VLIJQLILFDWLYDPHQWH HO (%,7'$

(Q HYWH FRQWH[WR HO (%,7'$ DMXVWDGR QR UHIOHMD HO LPSDFWR GH |
GHVHPSH*R RSHUDWLYR GH OD &RPSD+-D

(%.7'$ DMXVWDGR

'"HILQLF%Q7'$ 3©0UGLGDV GHWHULRUR \ YDULDFL®*Q GH SURYLVLRQHV SR

5HFRQFLOQADFRIHORQFLOLDFL®*Q GH HVWD $30 FRQ ORV HVWDGRV ILQDQFLH
FLIUDV HQ PLOHV GH HXURV

([SOLFDFL:QH®HCAXVER $MXVWDGR HV FRQVLGHUDGR SRU ORV DGPLQLVWUI
UHQGLPLHQWRY GH VX DFWLYLGDG \D TXH SURSRUFLRQD XQ DQijOLVL
SURYLVLRQHYV FRPHUFLDOHYV TXH QR UHSUHVHQWDQ VDOLGD GH IOXMRYV C

&RPSDUDWUDPQWH HO HMHUFLFLR HO (%,7'$ DMXVWDGR REWHQLGR SF
HXURV QHIJDWLYRV OR TXH JHQHUD XQD YDULDFL®*Q UHVSHFWR GHO DR

SUOVWDPRY %RUURZLQJV

'"HILQLFLHQGDV FRQ HQWLGDGHV GH FUOGLWR FRUULHQWH 3DVLYRV |
ILQDQFLHURY FRUULHQWHY 'HULYDGRYV

5HFRQFQOODFUHFRQFLOLDFL*Q GH HVWD $30 FRQ ORV HVWDGRYV ILQDQFLFE
OD VLIXLHQWH FLIUDV HQ PLOHV GH HXURYV
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'HXGDV FRQ HQWLGDGHY GH FUOGLWR FRUULHQWH

'HXGDV FRQ HQWLGDGHY GH FUOGLWR FRUULHQWH 2SHUDFLRQHYVY GLVFRQWLQX
'"HXGDV FRQ HQWLGDGHV GH FUOGLWR QR FRUULHQWH

'"HXGDV FRQ HQWLGDGHY GH FUOGLWR QR FRUULHQWH 2SHUDFLRQHV GLVFRQW
2WUR SDVLYRV ILQDQFLHURYV QR FRUULHQWHYV

2WURV SDVLYRV ILQDQFLHURYV FRUULHQWHYV

'"HULYDGRYV

SBUOVWDPRV %RUURZLQJV

([SOLFDFL®*Q /GBMOBX@RWDPRY %RUURZLQJVY VRQ FRQVLGHUDGRV SRU OR'
PHGLGD GH ORV UHQGLPLHQWRYV GH VX DFWLYLGDG \D TXH PLGH OD SRVI
FIOFXOR GH PDJQLWXGHY GH DSDODQFDPLHQWR W-SLFDPHQWH XWLOL]DG

&RPSDUDWUDPRWH HO HMHUFLFLR ORV %RUURZLQJV KDQ DXPHQWDGR
6H KD UHDOL]DGR OD UHFODVLILFDFL3Q D FRUWR SOD]R GH ODV GHXGDYV
VLQGLFDGD GHULYDGR GH OD VLWXDFL®*Q DFWXDO GHO JUXSR

$ VX YH] ODV GHXGDV PDQWHQLGDV FRQ HQWLGDGHV GH FUOGLWR FRU
DVFLHQGHQ D PLOHV GH HXURV WRGDV HOODV YLQFXODGDV D ORV
RSHUDFL®Q (VWH LPSRUWH VH HQFXHQWUH UHIOHMDGR HQ HO HS-JUD
PDQWHQLGRV SDUD OD YHQWD Y©DVH QRWD

'HXGD ILOQDQFLHUD QHWD

'HILQLRWVQVWDPRV %RUURZLQJV $FWLYRV ILQDQFLHURYVY FRUULHQWHYV
HIFOX\HQGR DTXHOORV RWURV FRPSRQHQWHVY GH OD WHVRUHU-D TXH
VLQGLFDGR

5HFRQFLOQADFIHORQFLOLDFL3Q GH HVWD $30 FRQ ORV HVWDGRV ILQDQFLH
OD VLIJXLHQWH FLIUDV HQ PLOHV GH HXURYV

UOVWDPRV %RUURZLQJV

$FWLYRV ILQDQFLHURY FRUULHQWHY 1RWD

(IHFWLYR \ RWURYVY DFWLYRYV O-TXLGRVY HTXLYDOHQWHY FDMD GLVSRQLEOH 1RW
Y

'"HXGD )LQDQFLHUD 1HWD
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(ISOLFDFL*QO®HM X®R )LQDQFLHUD 1HWD HV XQD PDJQLWXG ILQDQFLHUD
QHWR GH XQD FRPSD+-D $GLFLRQDOPHQWH HV XQD PDJQLWXG DPSOLDPI
HO DSDODQFDPLHQWR ILQDQFLHUR QHWR GH ODV HPSUHVDV DV- FRPR S
QLYHO GH HQGHXGDPLHQWR QHWR

&RPSDUDWUDPRQWH HO HMHUFLFLR VH KD SURGXFLGR XQD YDULDFL3Q
GH HXURV GH LQFUHPHQWR UHVSHFWR GHO FLHUUH GHO HMHUFLFLR
GLVPLQXFL3Q GHO HIHFWLYRV \ GH RWURYV DFWLYRV O-TXLGRV HTXLYDOH!

$SDODQFDPLHQWR
'"HILQLFAB@VWDPRV %RUURZLQJV 7TRWDO DFWLYRYV

5SHFRQFLOQADFRIHORQFLOLDFL®*Q GH HVWD $30 FRQ ORV HVWDGRV ILQDQFLH
FLIUDV HQ PLOHV GH HXURV

UOVWDPRV %RUURZLQJV
7TRWDO DFWLYRV

$SDODQFDPLHQWR

([SOLFDFL:QH®H®SRO®QFDPLHQWR HV XQ LQGLFDGRU TXH PLGH OD SRVLF
DPSOLDPHQWH XWLOL]DGR SRU LQYHUVRUHV D OD KRUD GH YDORUDU HO
DV- FRPR SRU DJHQFLDYVY GH UDWLQJ \ DFUHHGRUHY SDUD HYDOXDU HO QL

&RPSDUDWUDPDQWH HO HMHUFLFLR HO DSDODQFDPLHQWR ILOQDQFLHUR
HMHUFLFLR HVWH DXPHQWR VH GHEH IXQGDPHQWDOPHQWH DO GHVFI
YDORU GH ODV H[LVWHQFLDV HQ HO VHIJPHQWR LQGXVWULDO \ HO YDOR
3HGUDQ3SROLY HQ HO VHIPHQWR GH HQHUJ-D
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VRaaM\WR]cM PZMeR _MaM PAVRbW”A]Ma MZ R dW_~"
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