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'H¢ QLFLYQ GH DFXLFXOWXUD
7LSRV GH SLVFLFXOWXUD

D 6HJ~Q OD BE P\DL@D\GRGH FDUJD
D ([WHQVLYD
YD 6HPL LQWHQVL
D ,QWHQVLYD
E 3RU HO Q~PHUR GH HVSHFLHV
E ORQRFXOWLYR
E 3ROLFXOWLYR
VRFEDGR&XOWLYR D

+LVWRULD GH OD DFXLFXOWXUD

D $FXLFXOWXUD GH SHFHYV
E 5HVHXxD KOWXWYWLEB WXD QD DFXWERRDPpULFD
F &XOWLYR &HWIHRFH W XKW DRI ¥ R © D
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'"HVFULSFLYQ WD[RQYPLFD
&DUDFWHUtVWLFDV JHQHUDOHYV
&DUDFWHUtVWLFDV ELROYJLFDV
+iELWDW
5pJLPHQ DOLPHQWLFLR
9HQWDMDV GH OD HVSHFLH FRPR FXOWLYR
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(O DJXD
&DQWLGDG GH DJXD
&DOLGDG GHO DJXD
(O VXHOR
7RSRJUDItD GHO WHUUHQR
7H[WXUD GHO VXHOR
E 3RU:¢OWUDFLYQ GHO VXHOR
E 3RUFRPSDFWLELOLGDG GH VXHOR

6HUYLFLRVY FRPSOHPHQWDULRYV
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&HUFDQtD D OD PDWHULD SULPD DOHYLQRV \ DOLPHQSMRIV

'LVSRQLELOLGDG GH PDQR GH REUD
&HUFDQtD D XQ FHQWUR SREODGR
'LVSRQLELOLGDG GH VHUYLFLRV S~EOLFRYV
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6XPLQLVWUR GH DJXD
3DUIPHWURY GH FXOWLYR
7JHPSHUDWXUD GHO DJXD
7TUDQVSDUHQFLD
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(O HYWDQTXH GH FXOWLYR

3DUWHV EiVLFDV GH XQ HVWDQTXH

D 6LVWHPD GH DEDVWHFLPLHQWR GH DJXD

E %RFDWRPD

F &DQDO GH GHULYDFLYQ

G ,QJUHVR GHO DJXD

H )RQGR GHO HVWDQTXH

| 6LVWHPD GH YDFLDPLHQWR

J (O GLTXH

&DUDFWHUtVWLFDV GHO HVYWDQTXH GH FXOWLYR

D )RUPD GHO HVWDQTXH

E 7DPDXR GHO HVWDQTXH

F 3URIXQGLGDG GHO HVWDQTXH

&RQVWUXFFLYQ GH XQ HVWDQTXH GH FXOWLYR
/JLPSLH]D GHO iUHD
(VWDFDGR GHO WHUUHQR
7UD]DGR \ SUHSDUDFLYQ GHO IRQGR GHO HVWDQTXH
,QVWDODFLYQ GHO VLVWHPD GH GHVDJ+H
&RQVWUXFFLYQ GHO GLTXH
,QVWDODFLYQ GHO VLVWHPD GH DEDVWHFLPLHQWR
,QVWDODFLYQ GH XQ DOLYLDGHUR
ODQWHQLPLHQWR \ SURWHFFLYQ GH OD REUD
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JRUPDFLYQ GH UHSURGXFWRUHV

D SHSURGXFWRUHYVY GH JDPLWDQD GHO DPELHQWH QDWZDDO
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E 5SHFOXWDPLHQWR GH UHSURGXFWRUHV GH JDPLWDQDSDJ
ODQHMR GH UHSURGXFWRUHV SRU pSRFD GH GHVRYH SDJ

D $FRQGLFLRQDPLHQWR(HM)HVWDQTXHSDUD(DRVUHS§Q¢XFWRU

E $FRQGLFLRQDPLHQWR GH UHSURGXFWRUHYV
F $OLPHQWDFLYQ

G 6HOHFFLYQ GH UHSURGXFWRUHYV
H (YDOXDFLYyQ GH OD PDGXUDFLYQ JRQDGDO
SURFHVR GH LQGXFFLYQ KRUPRQDO

D 'RVL,FDFLYyQ KRUPRQDO

E 7LHPSR GH UHVSXHVWD D OD KRUPRQD
'"HVRYH IHUWLOL]DFLYQ H LQFXEDFLYQ

D 7pFQLFDV GH GHVRYH \ IHUWLOL]DFLYQ

E 6HJXLPLHQWR GHO SURFHVR GH KLGUDWDFLYQ
F $EDVWHFLPLHQWR GH DJXD SDUD LQFXEDFLYQ
G ,QFXEDFLYQ GH ORV KXHYRYV
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5HSURGXFWRUHV SRVW GHVRYH

D /DUYDYV

E 7pFQLFDV GH HVWLPDFLYQ

F 3UH FUtD GH ODUYDV

7TUDQVSRUWH GH ODUYDV \ SRVW ODUYDV

$FRQGLFLRQDPLHQWR GH HVWDQUORWY SDUD HO OHYD@WH GH DC

SDJ
ODQHMR GH ODUYDV \ SRVW ODUYDV HQ KDWFKHU\ SDJ

SDJ
SDJ
SDJ
SDJ

D 6LHPEUD GH SRVW ODUYDV SDJ
E ORQLWRUHR GH OD SURGXFWLYLGDG SDJ
F $OLPHQWDFLYQ SDJ
G 'HSUHGDGRUHYV SDJ
'HVSDFKR GH DOHYLQRYV SDJ
352&(62 352'8&7,92 (1*25'( SDJ
$FRQGLFLRQDPLHQWR GHO HVWDQTXH SDJ
D 3UHSDUDFLYQ GHO IRQGR SDJ
E (QFDODGR SDJ
F )HUWLOL]DFLYQ RUJIQLFD SDJ
G )HUWLOL]DFLYQ LQRUJIQLFD SDJ
$GTXLVLFLYQ GH DOHYLQRYV SDJ
7UDQVSRUWH SDJ
)DVHV GH SURGXFFLYQ SDJ
)DVH GH SURGXFFLYQ , DOHYLQDMH SDJ

)DVH GH SURGXFFLYQ ,, FUHFLPLHQWR HQJRUGBJ
&RVHFKD SDJ
$/,0(17%&,01 SDJ
$VSHFWRV LPSRUWDQWHY VREUH HO DOLPHQWR SDJ
$VSHFWRV QXWULFLRQDOHV GH ORV DOLPHQWRYV SDJ
D 3URWHtQDYV SDJ
E /tSLGRV SDJ
F &DUERKLGUDWRYV SDJ
G 9LWDPLQDV SDJ
H OLQHUDOHYV SDJ
ODQHMR GHO DOLPHQWR SDJ
D 7DVD GH DOLPHQWDFLYQ SDJ
E JUHFXHQFLD GH DOLPHQWDFLYQ SDJ
F +RUD GH DOLPHQWDFLYQ SDJ
G )RUPD GH DOLPHQWDFLYQ SDJ
H &RQYHUVLYQ DOLPHQWLFLD SDJ
$OPDFHQDPLHQWR GHO DOLPHQWR SDJ
&DVRV SUIFWLFRYV SDJ
352*5$0% '( 352'8&&,11 SDJ

&$62 3URJ GH SURGXFFLYyQ SDUD VLHPEUD GH
&$62 3URJ GH SURGXFFLYyQ SDUD VLHPEUD GH
&$62 3URJ GH SURGXFFLYyQ SDUD VLHPEUD GH
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OXHVWUHR
,QYHQWDULR
D 1~PHUR SURPHGLR GH SHFHV SRU NLORJUDPR
E 3HVR WRWDO GH ORV SHFHV
F 1~PHUR WRWDO GH SHFHV
5HDMXVWH GH OD WDVD GH DOLPHQWDFLyQ
&DVRV SUIFWLFRV
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&DUDFWHUtVWLFDV HQWUH XQ SH] VDQR \ XQ SH] HQIHUB®J

D &DUDFWHUtVWLFDV GH XQD JDPLWDQD VDQD SDJ
E &DUDFWHUtVWLFDV GH XQD JDPLWDQD HQIHUPD SDJ
(QIHUPHGDGHV UHSRUWDGDV SDUD JDPLWDQD SDJ
D 2RGLQLXP SDJ
E &ROXPQDULV SDJ
F ,FWLRIRQRVLV R 3HQIHUPHGDG GHO SXQWR EODQFR" SDJ
G 6HSWLFHPLD KHPRUUIJLFD EDFWHULDQD SDJ
H OLFRVLV SDJ
| 'DFW\ORJLURVLV SDJ
| /HUQLDVLV SDJ
7UDWDPLHQWR GH HQIHUPHGDGHV SDJ
%LRVHJIJXULGDG SDJ
o1'g8/2 ,,, &20(5&,%/,=%&,11 0(5&%'26 &26726 &&5218 sSDJ
&20(5&,%$/,=%&,11 SDJ
¢4Xp HV OD FRPHUFLDOL]DFLYQ" SDJ
/D FRPHUFLDOL]DFLYQ H[LWRVD SDJ
/D FRPHUFLDOL]DFLYQ \ HO DFXLFXOWRU SDJ
D &RPHUFLDOL]DU HO SHVFDGR SDJ
E /DV SHTXHXxDV HPSUHVDV SDJ
0(5&%$'2 SDJ
'"HVFULELU ORV PHUFDGRV ¢TXp TXLHUHQ ORV FRQVXPBGRUHV"
2ULHQWDFLYQ GHO PHUFDGR SDJ
,QYHVWLJDFLRQHYV GH PHUFDGR SDJ
D &XLGDU GH ORV UHJLVWURYV SDJ
E &RQYHUVDU FRQ RWURYV SDJ
F 8VDU ORV UHJLVWURY GH RWURYV SDJ
G &RQYHUVDFLYQ FRQ RWURV PLHPEURY GHO PHUFDGR SDJ
(OHFFLYQ GHO PHUFDGR SDJ
/IRV PHUFDGRV REMHWLYR SDJ
OHUFDGR LQWHUQDFLRQDO SDJ
OHUFDGR QDFLRQDO \ ORFDO SDJ
2IHUWD SDJ
¢&102 9(1'(5 /26 3(&(6 '( 0, &26(&+$" SDJ
/IXJDUHV GH YHQWD SDJ
&DQDOHY GH FRPHUFLDOL]DFLYQ SDJ
(VWUDWHJILDV GH YHQWD SDJ
&XLGDU OD FDOLGDG GH ORV SHFHYV SDJ
9HQGHU SHFHV YLYRYV SDJ
3UHVHQWDQGR SHFHVY GHVFDPDGRY HYLVFHUDGRV \ $DHWHDGF
,QFHQWLYDQGR OD GHPDQGD SDJ
'LIXQGLHQGR ODV ERQGDGHYV SDJ
&26726 SDJ
&$62 &RQVWUXFFLYQ GH XQ FULDGHUR GH XQD KD SDJ
&$62 'LVWULEXFLYQ GH FRVWRY SDKD FXOWLYR GH JDPLW B@D
352'8&&,i1 5(*,21%$/ 1%$&,21%/ < 081",%$/ SDJ
BURGXFFLYQ UHJLRQDO \ QDFLRQDO SDJ
BURGXFFLYQ PXQGLDO SDJ
*/126%5,2 SDJ
%,%/,2*5$)ES$ SDJ

)250%$726 SDJ

HQ




35(6(17%&,11

(O )RQGR 1DFLRQDO GH 'HVDUUROOR 3HVTXHUR )21'(3(6 GHVC
YHQLGR DSRVWDQGR SRU HO GHVDUUROOR GH OD DFXLFXOWX!
VXSOLU OD FUHFLHQWH GHPDQGD GH SURGXFWRYV GH RULJHQ KL

/ID LQVWDODFLYQ GH ORV &HQWURV GH $FXLFXOWXUD IXH XQTI
GHVDUUROOR HQ GLIHUHQWHY UHJLRQHY GHO SDtV

'HQWUR GH OD UHJLRQHV VHOHFFLRQDGDV QXHVWUD YDVWD I
QDWXUDOHV VLJXH FRQVWLWX\HQGR HO FHQWUR GH JHQHUDFL
UHEXUVRV SHVTXHURV SRU HOOR )21'(3(6 SRQH DO VHUYLFELF
FRPXQLGDG HQ JHQHUDO HO SUHVHQWH 30DQXDO GH &XOWI]
DFWXDOL]DGD D OD OX] GH UHVXOWDGRY GHO WUDEDMR GH OR
1XHYR +RULJRQWH HQ ,TXLWRV \ GH /D &DFKXHOD HQ 3XHU\
DFWXDOPHQWH VLIQL{FDWLYRYV UHIHUHQWHY QDFLRQDOHV GH

(VSHUDPRV TXH HVWH ODQXDO VH FRQYLHUWD HQ LQVWUXPHQW
XVXDULRV \ FRPSOHPHQWR GH ODV DFWLYLGDGHV GH FDSDFL
SHUVRQDO EULQGD SHUPDQHQWHPHQWH D WUDYpV GH ORV F
SURPRFLYQ GHO GHVDUUROOR GH OD DFXLFXOWXUD

D

ODQXDO GH &XOWLYR GH *D
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/D *DPLWRARDRVVRPD PDFURSRPOHU

HQ HO B3HU~ VH FXOWLYD HQ OD
6DQ ODUWtQ ODGUH GH 'LRV 8FD\DO
LOWHUQDFLRQDO VH FXOWLYD HQ
IHQH]XHOD %ROLYLD \3DQDPI

6X WDPDxR FRPHUFLDO HVWiIi HQWUH
GH NJ (V XQ SH] RPQtYRUR FRQ S
DOLPHQWR YHJHWDO U~VWLFR \ ED\
ODJXQDV \ iUHDV LQXQGDGDV SRU O
PDGXUH] VH[XDO D ORV FLQFR DxRV
GH IRUPD HIWHQVLYD WRQHODGDYV
IRUPD HIWHQVLYD D GH IRUPD VHPL LQWHQVLYD \ GH
IRUPD LQWHQVLYD

ODQXDO GH &XOWLYR GH *D
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/D FRVHFKD GH JDPLWDQD HQ HO 3HU2 HOHWXRD QGRUGBLFRVHFKD GH ODV

UHVSHFWR DO DxR OOHIJDQWRLRQHYV SURGXFWRUDV GH JDPLWDC
WRQHODGDV (VWD FRVHFKD D~Q HVWIXRWGHHDRRIIGHDONEYRRFUHFLPLHQW!|
DOFDQ]DGR HO DxR FRQ WRQHODMHG®OLFD SRU OD FRVHFKD GH OD 5HJL)

UHJLVWUD FRVHFKDV UHFLpQ HO DxR
+DVWD VHSWLHPEUH GHO DxR VH WH QWRXQ HRDHEKWD GDD/OWDQGR DO DxR

WRQHODGDV GH JDPLWDQD PHQRARODKBOMARDYV FRVHFKDGDV /D FDt!
FRVHFKDGR HQ HO PLVPR SHUtRGR HO®HKA DxR WDPELpPQ VH H[SOLFD SRL

5HJLYyQ /RUHWR \D TXH pVWD WXYR XQET

'RV VRQ ODV SULQFLSDOHV UHJLRQSIWRSMRGXRVBRUDMQBHUDQ RIHUWD GF
JDPLWDQDV HQ HO SDtV OD 5HJLYQ /RQYBIWRUD®mD 5B JARQHAX® GH OD 5HJLYQ
ODUWtQ /D 5HJLYQ /RUHWR HV OD SULQHFQIS®ER BUWHRFRLMHRVERUGHYIEH HO DXR
JDPLWDQD VX SURGXFFLyQ HO DxR IXHSBBWR OD UHJLYQ TXH H[SOLFD J
WRQHODGDV /D 5HJLYyQ 6DQ 0DUWtQ )R QW HWGRXQGOH BDLFRIGD GH OD FRVH
SURGXFWRUD GH JDPLWDQD FRQ 5WRLQOEDAD UD Y@/ tDTXH HQ GLFKR DxI
5HJLYyQ $PD]JRQDV QR VH FRVHFKy JDPSW@PWD CHOHDX®D SULPHUD UHJLYQ SU

SHUR KD KDELGR FRVHFKDV HQWUH ORV DxRV \

OOHJDQGR D FRVHFKDUVH XQ Pil[LPR GH

Evolucién de la Cosecha de Gamitana en las
WR Q HODGDV HO DxR Principales Regiones {(tm)

500

. 450 —h
Cosecha Peruana de Gamitana (Toneladas) 400 o~ N\
350 e AY
50O e = - h Y
700 250 / \X
/\ 200 p——

6500 150 4 M,ﬂ*
500 Yt W 100

/ 50 -
400 / a ? . T : . T :
300 2003 2004 2005 2006 2007 2008 2000 2010 2011
200 F —&—Loreto —<—Madrede Dios —F—San Martin
100 / Fuente: Ministerio de la Produccion

2000 2001 2002 2003 2004 2005 2006 2007 2008 2005 2010 2011 2012

Fuente: Ministerio de la Produccion

ODQXDO GH &XOWLYR GH *D



. 352'8&&.21 <
$57 & 33$& . 21
1 0(5&$ 2

1 ’ $ /
M5so 7$1$

3

/ID SURGXFFLYQ PXQGLDO GH JDPLWD BURGXFFLYyQ GH *DPLWDQD HQ $PpUL

SURGXFFLYQ HQ HO 3HU~ KD FUHFLGY™™ 7
GHVGH HO DxR HQ HO FXDO VH ™™ /
WRQHODGDV KDVWD OOHJDU D ODV % /
DxR DxR HQ HO FXDO OD FRVHFK:: I .
UHVSHFWR D OD FRVHFKD GHO DXR 0 G
YDORU WRWDO GH OD FRVHFKD GH JD sm ,/_’

GH 86 PLOORQHV GH GyODUHV o

mlmzmllmlmlzmﬁzmlmlmlmlmu.zm

&RPR VH SXHGH DSUHFLDU HQ HO JUREWR Q®%PRYDOQ HHRBAWOXPR SRU KDELWI

SULQFLSDO SDtV SURGXFWRU GH JDP ISWDQDHAPYEDQ WU BQ BRI B-OHO FRQVXP]
GH OD FRVHFKD PXQGLDO OD FRVHFKIDORVDWRIHXIR FXDO VH SRGUtD

HQ HO DxR IXH GH WRQHODGBVSODHQR]SBOD LQFUHPHQWDU OD SUR

HO VHIXQGR SURGXFWRU GH JDPLWD QI SWXDPR X®®D GRFRWVKFKD VLID DXPHQC

GH WRQHODGDV \ &RORPELD HO WHUFHU SDtV

SURGXFWRU WXYR WRQHODGDV &DOFXODQGR HO

FRQVXPR SRU KDELWDQWH GH JDPLWDQD HQ %UDVLO

9HQH]XH|OD
3HU[- 7P

7H %ROLYLD
7H

&RORH
7H

ODQXDO GH &XOWLYR GH *DF
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&XOWLYR GH OROXVFRYV &XOWLY
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&XOWLYR GH &UXVW

e

ODQXDO GH &XOWLYR GH *DF



ODQXDO GH &XOWLYR GH
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D 6HJ~Q OD GHQVLGDG GH FDUJD \ HO PDQHMR

D ([WHQVLYD

&XDQGR ORV SHFHV QR UHFLEF
FRPSOHPHQWDULR RIUHFLGR SRU H2
DOLPHQWDQ GH OD SURGXFFLyQ Cx%"]

-
ILWRSODQFWRQ JRRSODQFWRQ LQVH-":a"-

)XHQWH )$2

/D GHQVLGDG GH FDUJD HQ HVWDV FR—
~QLFD DFWLYLGDG UHDOL]DGD HV OD
ORV SHFHV .J +D

D 6HPL LQWHQVLYD YXHQWH )$2

7LSR GH SLVFLFXOWXUD TXH SUDFW
SLVFLFXOWRUHYV GH PHGLDQD HVFDOI
XVDU HVWDQTXHV QR VRILVWLFD (
FRQVWUXLGRY HQ KRQGRQDGDV \ FRQ
VXV DJXDV VH VXSOHPHQWD HO DOl
IHUWLOL]DQWHV \ R DOLPHQWR DUWL
FDOLGDG GHO DJXD QR HV UtJLGR

D ,QWHQVLYD

JXHQWH )$2

6H FDUDFWHUL]D SRU HO Q~PHUR HO
SRU XQLGDG GH iUHD FXOWLYDGRV F
OD FDOLGDG GHO DJXD \ GHO DPELHQ
PiV W +D DVt FRPR HO HPSOHR GH
H[FOXVLYDPHQWH

BULQFLSDOHV SDUiIPHWURV D FRQW "~
R[tJHQR GLVXHOWR S+ DOFDOLQLGD "
\ WUDQVSDUHQFLD

&XDQGR VH UHDOL]D HQ HVWDQTXHV pBG\WRO/DGHEW QDS3U P VW OU G0 GGHR IV U)ROD
HQWUH OD VLHPEUD \ FRVHFKD GHSHQKBRMRWHDOHWY LAHE®IS RDTUXB XD MV S BBLHR® HU

ODQXDO GH &XOWLYR GH *DF



ODQXDO GH &XOWLYR GH

E 3RU HO Q~PHUR GH HVSHFLHV +,6725,% '(/$ $&8,&8/785%

E ORQRFXQWIH®R FXOWLYR GH XQD YRQ@RSHYSHBEKY '( 3(&(6

SRU HMHPSOR FXOWLYR GH WLODSLD FXOWLYR GH JDPLWDQD
/ID LGHD GH FXOWLYDU ODV DJXDV FRQ
FXOWLYR WUXFKD HWF

QR HV QXHYD GH KHFKR ODV SULPE
E SROLFX®WIOYRXOWLYR VLPXOWiQHRX®WGRRNVRPEXiWLFRV GDWDQ GH WLI
HVSHFLHV DFXiWLFDV FRQ GLIHUHQWHM PR WRW WWDIE W IGHDSLVFLFXOWXUD
KiIELWRVY DOLPHQWLFLRY GH PDQHGBBOGIHXRDSURY&EHFKRUWO FXDO VH KDFH
HILFLHQWHPHQWH ORV GLIHUHQWHV HEWEDWS&Y R QLFKRV GHO
HVWDQTXH SRU HMHPSOR \NLODS%%%RBqu%yUHm GH OD DEXLEX
HWF

JDPLWDQD ERTXLFKLFR \ SDFR ERTXLIgKLFR
IDWLQRDPpPULFD

/IDV SULPHUDV YHUVLRQHY GHO PDQ
DFXiWLFDV HQ HO 3HU~ HVWiQ GDGDV
GH OD FRQTXLVWD TXH UHODWDQ OI
SREODFLRQHV FRVWHUDV DXWyFWRQI
FXHUSRV GH DJXD FHUFDQRYV DO PDU
FRQ pVWH PHGLDQWH FDQDOHV TXH SF
SHFHV GLIGURPRY SUHVXPLEOHPHQW!|
SDUD HQJRUGDUORV \ GLVSRQHU GH |
GHVHDGR ©6LQ HPEDUJR VLHQGR H
DIJULFXOWXUD OD DFWLYLGDG SULQFI
WpFQLFDYV GH DFXLFXOWXUD TXHGY SLC
UHSXEOLFDQD OD SHVFD SULQFLSD
GHVDUUROOIQGRVH SDXODWLQDPHQW
HQ OD GpFDGD GH ORV DxRV GH

6H WLHQH UHIHUHQFLD WDPELpPQ GH
HQFRQWUDGRV HQ OD VHOYD %ROLYL
DUTXHROYJLFRV HQ GRQGH SUDFWLF
HVSHFLHVY WURSLFDOHV DPD]yQLFDV
G &

& &XOWLYR GH SHFHV GXOFHDFXtFF
QDWLYRV

/D DFWLYLGDG GLULJLGD KDFLD OD

3ROLFXOWLYR GH 7LODSLD \ JDPLWDQ¥PD]RQtD SHUXDQD VH LQLFLY HQ OD C
HO 3DLFKH $UDSDLPD JLJDV

E &XOWLYR DBVWRFYRERD OD FULDQ]D 'GINGHFIID ®pFDGD GH ORV \ GLYHLU
OD GH RWURYV DQLPDOHYV QR KLGURELRMAJI IHARYWD GR HFRWR FOFWBB (OD9,7$ UHDO
SURGXFFLYQ GH SHFHV UHVXOWD XQ Al IR/ URVHPBW RMHFQRORJItDV Gt
FULDQ]D GH SHFHV SROORV SHFHV¥RQSBWSHFLABNMFBHIFWD]yQLFDV HQWUH H
FHUGRV SHFHV HQWUH RWURYV 3DFR WHQLHQGR PX\ SRFRV UHVXOWD

ODQXDO GH &XOWLYR GH *DF



<D D ILQDOHV GH OD GpFDGD GHOHUMWDG,DEH W XA DRLFR 8 XMD\RY GH UHSURG X
SHUR QR GH PDQHUD PDVLYD TXH SXHGBXX®RLFB BE BB FGHVIDQ OROBDARD GRIEDL D

(Q OD GpFDGD GH ORV QRYHQWD D SmMUWWUH WGHO GIHXRBHVTXHOtB [DFIW XD OPH
3URGXFFLYQ D WUDYpV GH VX 23')21'(3(6 KWH¥FBRDGRLEH YV IBHIROMWDIQGR\ SU|
GH SHFHV WURSLFDOHV HQFRQWUIQGRVH GHQWPRWHEH D R\3PFR LA SRAXDDQ W
&HQWURY GH $FXLFXOWXUD GH UH IHUH QIFLDL YOG X UDR PRHWRRQ+ RHUL BRHIQMHJ R G
$FXLFXOWXUD /D &DFKXHOD HQ 0DGUH &H WLHRW WHLFHQRHD Y HICARWVDQRE\R FBIDVIP RV T
D ORV SURGXFWRUHV GH OD UHJLYQ \RWDDFRBQGWHWRGHD GB tFXDWLYR~QD

D

ODQXDO GH &XOWLYR GH *DF
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(O FXOWLYR GH OD JDPLWDQD \ GH RWD RWVHSHROXBPDYQQLEBXFLGD GH HVW
HV XQD DFWLYLGDG TXH VH SUDFWLFBHIQQFRBEDRVRIEDIWHVXPRQVXSHUDGR S
P[LWRV GH JUDQ LPSRUWDQFLD GHVGH WD BXWUWR GHGYRFXMBROD (0O XVR
WpPpFQLFR \ HFRQYPLFR SHUR HQ YDUHBVRGXFFUNMEY ERQQXFLGBUBRHIOL ORI X
UHVWULFFLRQHY FRPHUFLDOHWSRMNHUBRBLE HQ %UDVLO HQ \ KD
FRPHUFLDOL]DFLYQ HVWH p[LWR

/IRV SULPHURV p[LWRV HQ OD UHSURG:
SFDFKDPDV" HVSHFLHV GH JDPLWD!
REWXYLHURQ HQ 9HQH]XHOD \ %UDVLO
XWLOL]DQGR H[WUDFWRY KLSRILVDULI
/DV JDPLWDQDV \ RWUDV HVSHFLH
FXOWLYDEOHV VH GHVDUUROODQ HQ
SURGXFFLYQ GHVGH OD VLHPEUD HQ U
HIWHQVLYD SDVDQGR SRU SUIFWLFDV
PDQHMRYVY GH WHFQRORJtD \ DOLPHQ
KDVWD VLVWHPDV LQWHQVLYRV HQ MD

GHVDUUROOR WHFQROYJLFR VRQ |
%RTXLFKLFR \ =XQJDUR HQWUH RWU
3HU~ \ 9HQH]XHOD VRQ ORV SDtVH
GHVDUUROODGR OD WHFQRORJtD

HVSHFLHV

$FWXDOPHQWH HVWD DFWLYLGDG
H[LVWLHQGR SUR\HFWRV LQGXVWULD
HQ SDtVHV FRPR %UDVLO &RORPEL
FRPHUFLDOL]iIQGRVH WDOODV DFRUC
FDGD PHUFDGR ORJUIQGRVH HQ HOC
GXUDQWH WRGR HO DxR 7RGR HYV
VLVWHPDWL]DFLYQ \ WHFQLILFDFLYC
JDPLWDQD \ VXV KtEULGRV TXH ORJUL
(VWRV SDtVHV FXHQWDQ FRQ FHQWURYDGHFWEXLBEDPGWXRIDRUWDQWH HQ O
HVWDWDOHV \ SULYDGRV PX\ H[LWRVRG/RGRIDP GH NQHF PODGIRHD@WH H[LVWH XQ
WpFQLFDV GHVDUUROODGDYV HQ HO iUHDPWB QHYBWHALXHH GHRQXRPD YHQWDMD ¢
DxR VH LQFUHPHQWD FRQVLGHUDEOHSHRW®WXFEDYySURDBXELLMAY \ VHU PiV
GH DOHYLQHYV FRQVXPLGRU

ODQXDO GH &XOWLYR GH *DF



IRV QRPEUHYVY FRQ TXH VH OH FRQRFH D HMWOQ 8WSHFOL\M LYYIRURDSH V iH D~ @ DtDWH
&RORPELD :FDFKDPD QHJUD  HQ 9HQH]XHPDWBDWDP HMTXHUHQ %UDVLO \ 3JD

(Q OXHVWUR SDtV HO FXOWLYR GH *DP LW Q 8 D DAH XX@DGRIWDWDRG OO GR KG X FWDR
ORFDOPHQWH DSURYHFKDQGR OD GHP PpGRB DT & Vi H FIQHQUWD HG & H IDRW HU OFDV ¢
HVSHFLH VH KDQ EHQHILFLDGR PXFKDV FRPXQAFGAF® B W RUNIL Y\DV T\X 8 HRDX® xR
SURJUDPDV GH FDSDFLWDFLYQ \ WUDQVIHUHFLOQ RWMH FOR®YWJ LHFD @ IHWHROU [
FRPHUFLDOL]DU VX SURGXFFLYQ \ HQ ROWUIPW XD FXOMADR GOW D LLAL\K R [FR Q D

$0JXQRV SLVFLFXOWRUHV GH OD UHJLYQ BRD]YyROMD SRU FDHLMRIYXR BLHP WHID\E
HPStULFDV HPSOHDQGR LQVXPRV ORFDOMREHMWR \8 URG H\XR SHJ R 6 WRWALYLRH B §
SRU GHEDMR GH ORV UHTXHULPLHQW R IQ¥\WMUQE RR & DHOH Y4 G5 IE DOMDR HWISGIR U HG
H[WHQVLYQ GHO WLHPSR GH FXOWLYRUFQDMHDWDU GH REWHQHU SHVRV FRPH

D
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/D JDPLWDQD HV HO SH] PiV UHSUHYV H@WWWDYOR GIH) VOURH/ CORDVGRY GHO SH]
SHFHVY HVFDPRVRV GHO UtR $PD]RQ®DMHUMYFPXFLYQ GH RWURYVY DOHYLQ
GHPDQGDGR SRU VX FDUQH WHQLHQERRXIQELWDWUFRPR HVY HO FDVR G
LPSRUWDQFLD HFRQYPLFD HQWUH ODG BNV HPIDHYLEB®DIpQHUR

&RORVVRPD DSRUWDQGR OD SURWE}QPXHS§EDQVDF8§¥ULPLGR FRO X

KDELWDQWHY GH OD $PD]JRQtD

QHJUX]FD HQ HO GRUVR \ YHUGH DPD!
YHQWUDO /DV HVFDPDV VRQ UHODWL
IXHUWHPHQWH DGKHULGDV D OD SLF
DILODGR FRQ HVFDPDV HQ IRUPD GH 39
DGDSWD ELHQ D OD H[LVWHQFLD FRQ
RULJLQDO TXH VXHOHQ PRUGHU ORV Y

&$5%&7(5E67,&%6 %,2/1*,&%$6

(V XQD HVSHFLH RPQtYRUD HV GHFL
DOJDV SDUWHV GH SODQWDV DFXiV
LQVHFWRY WHUUHVWUHY \ DFXIiWLFR
FROQVXPLHQGR WDPELpQ FDUDFROHV
VHFRVY DVt FRPR JUDQRV GXURV \ EOD

'(6&5,3&,11 7$;2110,&%

$OFDQ]D VX PDGXUH] VH[XDO HQWUH

R 3K\OXP 9HUWHEUDWD

DxRV UHSURGXFLpQGRVH DO LQLFLR
R &ODVH 7HOHRVWHL

UtRV RFWXEUH D GLFLHPEUH (Q FC
R 2UGHQ &KDUDFLIRUPHYV

PDGXUH] VH[XDO SHUR JHQHUDOPHQW
R )DPLOLD &KDUDFLGDH

GH PDQHUD HVSRQWDQH
R 6XE IDPLOLD 0\OHLQDH . ,
R *PQHUR &RORVVRPD A
R (VSHFLH &RORVVRPD PDFU

&$5$&7(5E67,8$6 *(1(5%/(6

/ID *DPLWDQD HV XQR GH ORV PD\R
HVFDPD GH OD FXHQFD GHO $PD]RQ
VXSHUDGR SRU $ODSDLPBHJISXIM H
OOHJDU D SHVDU KDVWD NJ HQ O
FXHQFD \ PHGLU KDVWD P GH ORQ

(Q FXDQWR D ORV DOHYLQRV pV
URPERLGDO UHGRQGHDGD \ WLHQ
GLIHUHQWH HO FXHUSR HV SODWHD
RVFXURV GHVWDFDQGR XQD PDQFK

ODQXDO GH &XOWLYR GH *DF
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/
/D JDPLWDQD HV RULXQGD GH OD FXHS
UtR 2ULQRFR VRQ SHFHV TXH HVWE o
IOXFWXDFLRQHV GH ORV YRO~PHQHYV EGDHO% .
UHJLRQDOHV /D PD\RU SDUWH GHO WLHPSR S
ODJXQDV \ FLpQDJDV SHUR ORV DGXOWRY (ALA®DEL GH /SDY63(&,( &202
ODJXQDV DO UtR GRQGH ODV KHPED/7G4YRYDQ HQ OD
FRUULHQWH ORV TXH LQPHGLDWDPHQWH VRQ IHUWLOL]DGRV SRU
ORV PDFKRV TXH QDGDQ MXQWR D pvWDW &8 PRUGYNFGAH BOUYHYWHQWH DO

ORV KXHYRV KDVWD HO PRPHQWR GH OBPPHVMFIRQLYHOHV GH R[tJHQR GLVXHOW

/DV ODUYDV LQLFLDQ VX IDVH GH D&LEMNWPVDRFRFOFHR SRWPLWH HO WUDC
UHPDQVRV GH ORV UtRV HQ ]JRQDVOERKY DERQE¥HIPWHY GLVWDQWHV GXlI
YHJHWDFLYQ HQ SURFHVR GH GHVFKBRYRVIRPyY TXxH

SURSLFLD XQD DOWD SURGXFWLYLGDS &y B RARUW DIOWMARYG DG DOLPHC
SODQFWyQLFRV /RV DOHYLQRV UHDOY AR FlWwbBRIAREEWRPAHMPGH FRQYHUYV

DOFDQ]DU QXHYRV DPELHQWHYV ODWHHROHV HQ ORV TXH YLYHQ
KDVWD DOFDQ]DU VX HVWDGR DGXOWE ; = T

LHQH XQ UpJ
FRQYLUW

-

9LYH OD PD\RU SDUWH GHO WLHPSR &

OHQWLFD R HVWDQFDGD GH DJXDV Q&

5e*,0(1 $/,0(17,&,2

(Q ORV DQIiOLVLV TXH VH UHDOL]y GH
GHO UHFXUVR JDPLWDQD VH HQFH :
SODQFWYQLFRV FRQ SUHGRPLQLR GH e a8

FRSpSRGRV \ RVWUIFRGRY ORV IUXWRV P1V FROVWDQWHYV

IXHURQ $UDFi (XJQLD VS  $sxuxL RO/ X Rt YRUR DFHSWD XQD
&DUXMDPD 6LPDED JXLDQHQVLV HWF QYEY R VRNRVHHRRAWMD RY UHJLRQD
GH YHJHWDFLYQ IORWDQWH DOJDV FORAMRAEHRPEPVILODPHQWRVDV

GHFISRGRV MXYHQLOHV ODFUREUDFIRLX%RR) YSLpLAYWRNBYX\ UiSLGR GHSH
ODUYDV \ SXSDV GH GtSWHURV FXOtEH@RY ot WHRYPHBRYD \ DOLPHQWR X

KHPtSWHURV 7DPELpQ VH HQFRQWUyY BDRNQWHURIMSPUMNEEROWLYR SHVRV

HQ OD DOLPHQWDFLYQ GH JDPLWDQD
R (V XQD GH ODV HVSHFLHV GH PD\RU

IRV HVWXGLRV HQ FXDQWR D QXWULRLYRFHY¥RHELPIORIDGODEB]yQLFR DOFL

JDPLWDQD HVWIQ WRGDYtD VLHQGRs JQFMHRVWHIMIRBXO0MPPPHQWH HQ HO S+
GHILQLFLYQ D~Q QR HVWi FODUD HQ FXDQWR D

UHTXHULPLHQWRV GH HQHUJtD DPLQRiEHGRG PPV FLDSHVIQWH D DPELHC

iFLGRV JUDVRV HVHQFLDOHYV YLWDéz((SiﬂTUQ%'Ed:ﬁ(lS)IXVd'IX\?U\VH D QLYHO H[WH
SDUIPHWURYVY GH GLIHVWLELOLGDG GHLLQd/\(/'_)'(%\ﬁIVYR

ODQXDO GH &XOWLYR GH *DF
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/JRV UHFXUVRV QHFHVDULRV SDUD VHG®&BRALROERY XMV OKRPR JDUDQWL]DU V
DGHFXDGR SDUD HO FXOWLYR GH DKBHHFXDGR SHVIDYE®ROOR HV QHFHVDL
LQIUDHVWUXFWXUD HQ WLHUUD VRQ GH EXHQD FDOLGDG

$%$67(&,0,(172 '( $*8$%
R (O DJXD
R (O VXHOR

R 6HUYLFLRVY FRPSOHPHQWDULRYV

(/ $*8%

3bub HO FXOWLYR GH SHFHV VH UF )
NCMN/W L1 DL LMD — N 1Iv N ID FDQWLGDG \ FDOLGDG

—_— FovR/@nFPARL B BE WARQ gD LPSOLFD OD

VLIXLHQWHY IDFWRUHV \ VX HVWDELQOC
SUHHVWDEOHFLGRYV

7HPSHUDWXUD
7UDQVSDUHQFLD
7XUELGH]

2[tJHQR GLVXHOWR
'Ly[LGR GH &DUERQR
S+

$OFDOLQLGDG

)XHQWH

O XUV XV XV UV UV X

$ &DQWLGDG GH DJXD

3DUD HO SODQHDPLHOQWR GH XQ FXOWLYRYWHPExDOTXLHU
RUJDQLVPR DFEXiWLFR HV QHFHVDULR WHQADR®SGRExHowD Ho
YROXPHQ GH DJXD UHTXHULGR spub ob t&WBHYWUXBRwxubp
LQLFLDO HXWXURVSODQHVGHrﬂsoQWQQ%W%HﬁWﬁX&§|XHQWH

DIJXD SHUPDQHQWH SODQFWRQ

/| 68(/2
6H QHFHVLWDUi XQ VXPLQLVWUR GH DJXD( VXIL(FLHQWH HQ

YROXPHQ SDUD VDWLVIDFHU ORV SOD@%%%QEE§W$ lﬁﬁiﬁﬁﬁﬁwmﬁwﬁﬁgﬁ%

GH GHQVLGDGHV \ UHQRYDFLRQHV GH #RQXOU)/OH-WWHQJWWEVDV WRSRJUI
HVWDQTXHV \ WHQHUORV OOHQRV €'~ "0

FXOWLYR FRPSHQVDQGR ODV SpUGLC
LQILOWUDFLYQ SDUD HOOR HV UHF
UHVHUYRULR \ UHGXFLU OD GHSt
SUHFLSLWDFLRQHY SOXYLDOHYV

)X HQWH

% &DOLGDG GHO DJXD s s 3.:\

f!\H\\H\H

3DUD PDQWHQHU YLYR D ORV SHFHV Wt

ODQXDO GH &XOWLYR GH *DF



)X HQW H

$ 7RSRJUDItD GHO WHUUHQR DO KXPHGHFHUVH VH KLQFKDQ
SRURVLGDG FRQVHFXHQWHPHQWH O

6H SXHGHQ FRQVWUXLU HVWDQTXI—I:\hdﬂ\b%IvﬁLIjDOé}\J-UQ:WdWDMH GH DUFLO
GLVHxDGRYV SDUD DFXLFXOWXUD HQ V\H—hl&lﬂﬂ@,%bHQVﬁlb%Q@NFHQD GHPDVLDG
GH SHQGLHQWH QDWXUDO QR GUMEBMWPLRHAR PRV

WHUUHQRY WRWDOPHQWH SODQRV R PX\ TXHEUDGRV (VWR

TXLHUH GHFLU TXH OD GLIHUHQFLD G HRQPPHEHEW P ol WM psDUD HO

GH PHWURV GHEH VHU GH p pPHWRWYRERV PX\ VHQFLOORV SDUD HYDOX

E SRU ILOWUDFLYQ GHO VXHOF

R 6H H[FDYDQ YDULRV KXHFRV HQ GL
iUHD GHO IXWXUR HVWDQTXH TXH OO}
GH P

)X HQW H

7JHUUHQRV FRQ SHTXHV GHSUHVLRQUYBRPRY SRBELEBRY RY MO MAURDRRIH & Q

JUDGXDOHV D ORV ODGRV VRQ LGHDOBY SBYKXOBFRRQ VI PR PP RQ DIXD A

GHO HVWDQTXH \D TXH VyOoR VH UHTXLRRRUYPRBXRvuUxLU xQD

SDUHG WUDQVYHUVDO PXUR GH FROAVHQRIRY@HDOKRMBVOGHH @D HQD QXHYDI

GHSUHVLYQ R OD TXHEUDGD (Q HVWWSEDOMRWOR &KXl
FRQVLGHUDU TXH HO HVWDQTXH SXHGD YDFLDUVH

FRPSOHWDPHQWH FRORFDQGR HO WRER B BHVBETISIP JkgX-HQWH HO DJIXE
GHEDMR GHO QLYHO GHO VXHOR \ v WECHDOWRREY LGP J&H HO VXHOR
VXSHUH ORV GRV PHWURV /D FRQVWUORRMWRAERLY VRIS % PRTXH

HQ HVYWH WLSR GH WHUUHQR UHVXOowD Ii8lbAHEDWPH ¢ OWUDFLYQ G

8QD LQFOLQDFLYQ PHQRU DO VLI
WHUUHQR HV PX\ SODQR \ SRU FRQVL
TXH OHYDQWDU SDUHGHV R H[FDYELC
HVWDQTXH ORV FRVWRV VHUtDQ PiV
XQD SHQGLHQWH PD\RU DO  VLJQLIL
WHUUHQR SDUD IRUPDU HO HVWDQT)>
WHQGUtD XQ HVWDQTXH SHTXHxR Ol
OLJDGR D OD GLVSRQLELOLGDG GH DJ

% 7H[WXUD GHO VXHOR

)XHQWH

(Q OD FRQVWUXFFLYQ GH HVWDQTXF
GHO VXHOR VH YDORUD PiV OD SU
DIJXD DQWHV TXH VX IHUWLOLGDG /
FRQ XQ D GH HVWH PDWHULD
DSURSLDGRYV SRU SHUPLWLU XQD EX

ODQXDO GH &XOWLYR GH *DF



)XHQWH

)XHQWH

% "
- "
1 -1 43

r y
X i Wit LR
RN b, Y T

)XHQWH

E 3RUFRPSDFWLELOLGDG GH V

2WUD IRUPD HV H[WUDHU WLHUUD GH
ERODV FRQ OD WLHUUD K~PHGD /D ER
ORV GHGRV OXHJR VH ODQ]D KDFLD C
VREUH OD PDQR VL QR VH GHVPRURQLEL
GH VXHOR HV EXHQD SDUD OD FRQ
GHVPRURQD KD\ PXFKD DUHQD HQ OBD
SRGUtD FDXVDU SUREOHPDV HQ OD
HVWDQTXH

BUXHED GH &RPSDFWLELOLGD(

XE:H
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o
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&RUUlFWR ,QFRUUHFWR i
b
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4
fan
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6(59,&,26 &203/(0(17%$5,26 F 'LVSRQLELOLGDG GH PDQR GF

3DUD TXH XQ FXOWLYR GH SHFHV UHV XOWR FRIQXWR \LQHQWGEGHH SRGHU W

HFRQYPLFDPHQWH DGHPiIV GH ODV FRQG LRGNV QRHPDOLILEFDGD GH HVF

DJXD \ VXHOR GHEHQ FRQVLGHUDUWE ORVQWEHMUHEDEHEH WUDHUORV R

IDEWRUHV FRPSOHPHQWDULRY FRPR OXJDUHYV

D 9tDV GH DFFHVR o W W S e -
' L e e I il o v e

/D H[LVWHQFLD GH LQHJDHVWUXFWXJ/%%“ﬂ':Jm = '

dom
- =i el Ao, N

L T I llawmy)
0

WUDQVSRUWH HVXQIDFWRULPSRU\“{E T
XQ DFFHVR UiSLGR DO PHUFDGR DVt gk =
FXOWLYR 'HELGR D TXH HV XQ SU" \w g
SHUHFLEOH HV QHFHVDULR OOHJDU , ' C

GH EXHQD FDOLGDG

T ",l'_:.llli_

—_—

G &HUFDQtD D XQ FHQWUR SREC

3DUD SRGHU DGTXLULU DOJXQRV PDW
TXH VH UHTXLHUDQ HQ HO FXOWLYF
IDFLOLGDG VLQ OD QHFHVLGDG GH \
SREODGRV PiV OHMDQRYV

-
e S, i

—te,

E &HUFDQtD D OD PDWHULD SUL-="" =« i
DOLPHQWRYV s

Ty

DOWR SRUFHQWDMH GH VXSHUYLYH
GXUDQWH HO WUDQVSRUWH 3DUD

EDODQFHDGR R GH RWUR WLSR FH Z : :
DEDVWRY FRQ HO ILQ GH PLQLPL] e TR
WUDQVSRUWH g o T

)X HQWH

H 'LVSRQLELOLGDG GH VHUYLFI

7DOHV FRPR VHUYLFLR GH WHOHIRQtD
DJXD GH FRQVXPR \ HQHUJtD HOpFWU
ORV FDVRV VRQ LPSRUWDQWHYVY SDUD

)XHQWH"}
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&RPR ELHQ VH VDEH OD DFXLFXOWXADY HHW\WDFERQWYYBH®HDXR UHJLYQ
RUJDQLVPRV DFXiWLFRV HQ FRQGLFLBBWWUFR@QDORODGDIM BPHQWH ORV Ut
VHPL FRQWURODGRY PHGLDQWH HO P\DRXH I8 R \GHE®D BV XDQ WKIPWRQLGDG GH |
GH VX VXPLQLVWUR FRPR GH VX FDOL®B®FDV GH HVWLDMH HV QHFHVDULR

PtQLPR SDUD GHWHUPLQDU HO SRUFH

680,1,6752 '( $*8% © ©

o DJXD SRU GtD GH OD PLVPD XQLGDG G}

3$5E0(7526 '( &8/7,92

8QR GH ORV DVSHFWRV PiV LPSRUWDZC
SHFHV HV OD FDOLGDG GHO DJXD GHO
HO DJXD HV GH EXHQD FDOLGDG FXDQ
DGHFXDGRV GH WHPSHUDWXUD WUD
GLVXHOWR S+ DPRQLR HQWUH RWL
FDEDO GH ORV VLJXLHQWHV SDUiPH
JHQHUDOPHQWH VXILFLHQWH SDUD XGC
FDOLGDG GHO DJXD GH XQ HVWDQTXH

THPSHUDWXUD GHO DJXD
(O FXOWLYR GH JDPLWDQD SXHGH UHDOL]DUVH HQ DJXDV

HVWDQFDGDV VLQ UHFDPELR DOJXQR(Q VHPWUHRVERBH QPR LWDQD OD WHF
VH PDQWHQJDQ ORV QLYHOHV GH DB¥O LWLOdH HO®W LHHc D z & (VWI
GHVHDEOHV GXUDQWH WRGR HO FLFOHF&ISFLESRQPOPH QW HH 8 WhGH VRSRUWI
FDVRV ODV GHQVLGDGHYVY GH FXOWLYRSBRFRGWEHBSRREURXID\BXHIGH SUHVHQW
PiV GH D JDPLWDQDV SRU P (Q ORVY BERWHD\QTANPOPHQWH WHPSHUDW:
GRQGH H[LVWD OD SRVLELOLGDG WRPBHRRYDPHGH R¥DVLRQDU OD PXHU!

GLDULDPHQWH ORV UHQGLPLHQWRYV \(Bq_iSFPUH-I%%%WRV@H~&DH\9HPSHUDWXU

SRUFHQWDMH GH DJXD UHQRYDGR \ PR PeYoVHpSBREE SH] DXPHOWDQGH
LQFUHPHQWDU OD GHQVLGDG GH VLHPEYPLOR \ PD\RU QHFHVLGDG GH D

(Q HO PDQHMR GH HVWDQTXHV \ GHSHGOBRNOGERLERYW ¥ LLMQFWHFP HQWD OD HOL
GH LQWHQVLGDG TXH VH VLJD HV QHFMNOUHO GR BRBALFRRAVOWMAKHQFLD \ GH)
FDQWLGDG GH DJXD SDUD FRPSHQVDSH®DRIEPUGRIDODSHOHYDGD FRQFHQ
HYDSRUDFLYQ \ ILOWUDFLYQ DVt FRVWRLERYD UHPRYHU

GHVHFKRV SURGXFLGRV SRU OD DFW Ly LGPk PHYOEEBHFOHGvwubU 0D Wt
ODV JDPLWDQDV \ RWURV RUJDQLYRBYyBRHEWKREYY GH oD PDXxDQD

SUHVHQWHV /D FDOLGDG GH DJIXD GHSWRGHLEHEUFHOYWEN LDPLHOWR QRF
SURSLHGDGHV ItVLFDV TXtPLFDV GWHpBRHRRWLYLGREUDY SDUD YDORU

ELROYJLFD GH ORV RUJDQLVPRV TXH PP XPEAYBRU\0BNYUD\RVY VRODUHYV
PDQHMR GH ORV LQVXPRV TXH HO SLVFLFXOWRU DSOLFD DO

VLVWHPD FRPR DOLPHQWRYV |IHUWLOL]DQWHYV DERQRV HWF

ODQXDO GH &XOWLYR GH *DF



% 7UDQVSDUHQFLD GH DOLPHQWDU \ GH IHUWLOL]DU SRL

UHFDPELDU DJXD /D WUDQVSDUHQFL
/D WUDQVSDUHQFLD SHUPLWH OD §Bb%l1’? \BH G|-I|-|(R/|% GH YHU OD SDOPD Gt

SHQHWUDFLyQ GH OD OX] IDFWRU Ll?CSB'EYJ%HQ\Q%Eﬂi' XDk BPwb xorV  F

GHVDUUROOR GHO ILWRSODQFWRQ EDVH GHO DOLPHQWR QDWXUDO
GHQWUR GHO HVWDQTXH /D WXUELG&] &RORUXD OLPLWD OD

SHQHWUDFLYQ GH OD OX] GLVPLQX\HQGR QL WYRQVSBYHRFLPYob 1rRUPD sL
SRU FRQVLJXLHQWH OD SURGXFFLV& 8PWEYRSU 8B4 DoPEbc cHo DIxXD «
WXUELGH] RULJLQDGD SRU HO SODQF, %Qw'ﬁ\éﬁ(&GBEQﬁHéiﬁQ/D + D]XODGD
GHVHDGD DO FRQWUDULR GH OD % RETA PLRBWRY DoiboHY PLHC

SDUWLFXODV HQ VXVSHQVLYQ PDUUyQ HV GHELGR D DEXQGDQWH
(O LQVWUXPHQWR TXH VH XWLOL]DXS®HIV PG DUFOOOD 3UHIHUHQWH
WUDQVSDUHQFLD HV HO GLVFR 6HFFKG&H HDAWB SHUEBRYDGH OD PiV DGHFXD
FP GH GLiPHWUR \ HVWi GLYLGLGR HER ® XDEOUD O WALNG DEHGH DJIXD SUHVHQ
DOWHUQDQ FRORUHVY EODQFRV \ QHJUBHBEKRRRDFWXDOPHQWH VH

YLHQHQ XVDQGR PXOWLFRORUHV OQHEIEQJC% RG LP{/VXﬁ

FXHUGD R XQD YDUD FDOLEUDGD VXMHW FHQWUR GH X(JQQD

FDUD /D SURIXQGLGDG D OD TXH HO GRDVWR GHNOBDWBRWEHQ OD UHVSLUD
OD YLVWD HV OD OHFWXUD GHO GLVFRHVWDQTXHV GH FXOWLYR HV XQ LQGL

80D IRUPD PiV IiFLO SDUD PHGLU 0D WUBBVSSHHBRYp WP RYoCH YLGD HILV
SLVFLFXOWRU XVD VX EUDJR \ PDQR HE TRE VYRR HO FXHUSR GH
6HFFKL HO SULQFLSLR HV HO PLVPR HQ EODIR-AR §5 RDYEBRP RVFLOD HC
VH XVD FRPR XQD YDUD PHGLGRUD \ 0D 2 %%%L}'%WLSS P HQWUDFLRQHV L

FRPR HO GLVFR 6L OD PDQR VH YH Dg L8WURGXFLU HO EUDI]R

KDVWD HO FRGR FP VH QHFHVLWD DDVHIXOHOQWHRQBUBRBIBSDOHY GH RJ[tJF
sbopb GH OD PDQR VH GHMD GH YHUWROD RO XHURORWR- HMHHQ GH OD DWPyV
HPSLH]D D LQWURGXFLU HO EUD]R HQWRMAFHWYWHEHY RWVGGHOMIDQUUHVR GHO D

e (V EXHQR FRQRFHU FyPR VH FRPSRUWRQ B0 ERFXWMBIQFRHIWISQWH D ODV
YDULDFLRQHY GHO R[tJHQR GLVXHOWR GHO DJXD GH FXOWLYR

&RQFHQWUDRFLYRQ &RPSRUWDPLHQWR

OXHUH

6 XIUH

$SHQDV DGHFXDGR
ORGHUDGDPHQWH DGHFXDGR
$GHFXDGR

! 0X\ DGHFXDGR

lvBvBlvRvRw)

e /D FRQFHQWUDFLYQ GHO R[tJHQR GL/XKHFEOWLYR HDUHBWDWIUBONpYV GH ODV
KRUDYV

2 PJ O

&XUYD GH FRPSRUWDPLHQWR GHO R[tJHQR
GLVXHOWR HQ XQ HVWDQTXH

OHQRU R[tJHQR DP
O0D\RU R[tJHQR SP

1 1 1 I I
DP P sP sP DP +RUD

ODQXDO GH &XOWLYR GH *DF



( 'LY[LGR GH &DUERQR &2 OXJDUHYV GRQ H QR KD\ PRYLPLHQWR
QTXH (O VLIXLHQW!

8\'7LGS|-P0 DPRQLR HQ OR
\ YHIJHWDO HV XO

DOJX

GH VWD
(O GLY[LGR GH FDUERQR &2 HV HO SUR%}&FWl_ﬁlf
GHO SURFHVR GH OD UHVSLUDFLYQ DOLPD

N TOXICIDAD AMONIO mg/L
JDV DOWDPHQWH VROXEOH HQ HO DJX Optimo 0a0.4
DFWLYLGDG ELROYJLFD 6X FRQFHQW Aceptable por 15 dias 1.0al.6
Mortalidad Total 3

IRWRVtItQWHVLYV
/DV DFFLRQHVY UHFRPHQGDGDYVY SDUD U

(Q OD QRFKH VH PXHVWUDQ PD\RUHV ":SFEJ(?ZFE%Q-I\IA-‘HR/FQ'@QHV GH
HVWH JDV HQ ORV HVWDQTXHV 'HEH PDQWHQHUVH SRU

GHEDMR GH SSP SRUTXH FXDQGR %RMUHY¥YGH Q{FW@WLYR

YDORU VH SUHVHQWD OHWIiUJLD H LOQRSHWHRHLE H @ PRy éﬁFHDVQJR GHO IRC

) S+ FXDQGR pVWH VXSHUH ORYV FP GH I

RVEXUR 6L HO ORGR VXSHUD ORYV FP

(O S+ LQGLFD HO JUDGR GH DFLGH] GKQ BIXRAf® BHRERREXBR HUWLOL]D
6X HVFDOD RVFLOD GH D VLHQGR vHGMRPOSH\RNEWXRPv uLFR HQ @xwu

IRV SHFHV SXHGHQ VHU FXOWLYDGH® M@ WHRHEH PRORUHVWDFLYQ GHO S|

LQWHUYDORV GH S+ GH D VLHQGRpRY YR &R yRWIFSUHGHGRUHY GHO
SDUD OD JDPLWDQD HQWUH (0 DIPpeiy BFN MRV YT krRMDY \D T3

HV PiV SURGXFWLYD FXDQGR SUHVHRWRpRIYHAMY cGH FSHPSRQHO OHQWDP
FHUFDQRV DO QHXWUR UHTXLHUHQ GH R[tJHQR HO FXDO OR

* $PRQLR SURGXFHQ JDVHV TXH SHUMXGLFDQ HC

GH SHFHV 'HMDU VROHDU HO HVWDQT?>
IRV FRPSXHVWRY QLWURJHQDGRYVY HVWiIiQ SUHVHQWHY HQ HO

HVWDQTXH GHELGR D TXH pVWH VH EXUDDQMWIK HODBEOWLYR

FDQWLGDGHYVY GH PDWHULD RUJiQLFD Béﬁ)dzlg(quglg\liLg'Q_'m HQO OD GHQVL

IHUWLOL]DQWHYV H[FUHWDV \ UHVWRVMPQ&EB%W% Ll)/QIOVﬁFVVHQVLRQLVW
WRGR GH PH]JFODV K~PHGDVY DUWHVDQDOHY HQ HO IRQGR G

HVWDQTXH SXHGH SURGXFLU SUHVHPUPLRADYOWRIRY GH DOLPHQWDFL
FRPSXHVWRY DPRQLDFDOHV FXOWLYR &XDQGR VH GHWHFWH OD SU|
HVWDQTXH TXH JHQHUDOPHQWH DSDU

/IRV YDORUHV GH DPRQLR WROHUDGPFV éRY%VWLE)H%VSLWDLLJ_' UHEDPELRV ¢

DOFDQID XQ Pi[LPR GH PJ/ OD SP&HVH&%FWHSH WH SRVLEOH HVWR PF

FDQWLGDGHYV PD\RUHV GH DPRQLR HQ/ %EPO]E(ED%U%EXSF)?D OR TXH EHQHII
XQD EDUUHUD TXtPLFD HQ OD UHVSLgHEhX/Q GH ORV SHFHV

GLILFXOWDQGR HO LQWHUFDPELR JDVHRVR HQ ODV EUDQTXLDV
SRU OR WDQWR ORV SHFHV HPSLH]DQ ® ERITWHIOLUMDRSHVDU TXH

KD\ R[tJHQR GLVXHOWR HQ HO DJXD RWUR GH ORV SUREOHPDV

RFDVLRQDGRV SRU HO DPRQLR HV o0bY RWBPJRFPRHCHHREYUYIHQR TXH SX
PXFRVD FXWiQHD GHO SH] (VWD OH VIQU W VW ERWHKRFEYIQSHFHY VX RUL
EDFWHULDQD SRU WDQWR HO SH] DIHPBWSER H#RwBHP HR s WHYWRR DPRQLDFL
FXDOTXLHU HQIHUPHGDG TXH DSDUH]FRER RP PRRAVBBYRXRPSRVLFLYQ GH O
3DUD GHWHFWDU HPStULFDPHQWH ODHSWHWHBWIHDHRHHPP R¥ YR QTXH /RV SH
HQ HO HVWDQTXH KD\ TXH REVHUYDU WHRVPY &l EFH &SP RBEBPY SRU GLIXV

SDUHFLGD D OD PXFRVD VXDYH \ FRQ HVSXPD OLJHUD HQ

ODQXDO GH &XOWLYR GH *DF



(O QLWULWR SXHGH FRPELQDUVH FRQ ©®D /KHPRJORELQD GH OD
VDQJUH GHO SH] IRUPDQGR PHWQ&&'@ﬁ%?\ﬁgbqgmeFDFLRQHv FRQ Q
D

KHPRJIORELQD RILGDGD LPSLGLHQGRR YR FESPHTDYRY uHixoDUHY GH |
R[LGDFLyQ HVWR RULILQD KLSRILD RENHUYIQGRVHMIS5E8W 0y obwxubo

PRYLPLHQWRV GH 0DV EUDQTXLDV GLYBLOXFLYQ S V¥4 peror
DFWLYLGDG LQDQLFLYyQ HO SH] GHMD GH FRPHU \ ILQDOPHQWH

OD PXHUWH 3XHVWR TXH OD PHWDKH PR IJOREEOPDWRIX PH XtEROD GHEH UHDO
OD VDQJUH WRPH XQD WRQDOLGDG FROYRWIRdYpURY REQYHRND HIYG SRV TXH G
GH HVH FRORU HQ ODV EUDQTXLDVWHWYREWR¥DGRBWRY FRPR SRU HMH
HOQYHQHQDPLHQWR SRU QLWULWRYV WRDQYRDY HQF LPX HF RORWH HWF

FRPSXHVWR HVWH DXVHQWH HQ HO HpWRRQIKH HHEHH XRBRY SURGXFWRU
HISRVLFLYQ SURORQJIDGD GH ORV SHFHMD &5 REH QWHDF LERRMX UHQ 0OHYDL
GH VROR  PJ / SRGUID UHVXOWDU QBENY R e QG R R DIXD UHILL

SH] \ KDFLpQGROR PiV VXVFHSWLEFQQ%RDRFLRJQIWIQ%-LQ/XHOWR S+ &2 DF
HQIHUPHGDGHVY /D VLJXLHQWH WDE(bEI)_V\Rﬁ)V\NﬁkgHVWUD ORV

QLYHOHY GH WR[LFLGDG GHO QLWULWR

TOXICIDAD NITRITO mg/L
Optimo 0
Aceptable por 15 dias 0,006
Mortalidad Total 0,08

, 1LWUDWRYV

/IRV QLWULWRV \ ORVY QLWUDWRY VRQ DEVRUELGRV SRU ODV UDtFHV
GH ODV SODQDV \ PHGLDQWH ODV IRWRVtQWHVLYV
WUDQVIRUPDGRY HQ SURWHtQDVY FRQ OR TXH GLVPLQX\H HO
H[FHVR GH VDOHVY GH QLWUyJHQR

$TXt LQWHUYLHQHQ ODV EDFWHULDV GHO JpQHUR QLWUREDFWHU
SHUR WHQLHQGR HQ FXHQWD LQYHVWLJDFLRQHV UHFLHQWHY ODYV
UHVSRQVDEOHV GH OD FRQYHUVLYQ GH QLWULWR D QLWUDWR VHUtDQ
EDFWHULDV GHO JUXSR QLWURVSLUD

&RPR UHVXOWDGR GH HVWH SURFHVR ORV QLWUDWRYV
FRPLHQIDQ D DFXPXODUVH OHQWDPH
LPSRUWDQWH QR GHMDU TXH VX FRQ
H[FHVR SXHV D SHVDU GH VHU PXFKt
TXH HO DPRQLDFR \ HO QLWULWR SX
D ODUJR SOD]JR HQ OD VDOXG JH
UHSURGXFFLYQ GH ORV SHFHV \ IDY
H[FHVLYR GH ODV SODQWDV TXH OR X

3RU OR JHQHUDO HV FRQYHQLHQWH P
GHEDMR GH PJ/ SHUR OR PiV GH
VREUHSDVDU ORYV PJ/ FLHUWDV H
FRPR ORV SHFHV GLVFR QR VRSRUWD

D

ODQXDO GH &XOWLYR GH *DF



&$3ET78/2

1)5$(6758&785% '( &8/7,92

IRV SHFHYV DPD]yQLFRV WDOHV FRPR OBLYMWHPDD G MDFLDPLHQWR YHU\
SDFR \ HO ERTXLFKLFR VH GHVDUUR ®O DEQ HWQ HHP\DWEDH F R I M FE&KHD
WLHUUD R WDPEL GH RPL DGRV TXHV

L axnono v AEETB L8878 148
VHPLQDWXUDOHY TXH SXHGHQ VHU OOHQ GRV Y L
IIFLOPHQWH FRQVWLWX\pQGRVH XQ9D§E$HQ]_V(/$|$/IDYRUDEOH

SDUD VX FXOWLYR <
T
(/] (67$148( '( &8/7,92 g
I
>
9,67% /$7(5%/ e
r I
m:‘;— slstemadai
2 vaciado
fondo o asiento ]— i

area de cosecha _J

$ 6LVWHPD GH DEDVWHFLPLHQ‘
(O FXOWLYR GH SHFHV \ RWURYV RUJDQLVPRV YLYRV DFXiWLFRV

UHTXLHUH GH DPELHQWHYV KtGULFRV GH WHULIDWED §HOMR GHVOVRYIJUHVR GH DJ:
GHEHUtDQ SRGHU VHFDUVH R OOHQDNUVMHRQ GBSDEAVWHFLPLHQWR GF
DGHPiV FRQ SRVLELOLGDG GH PRGLILBDVYWIXYIRRY GH® WRIPHRWURY ORV VLJ.

ItVLFDV TXtPLFDV (VWRV DPELHQWHV VHRG|'7|S|§[|;’L H% XD GH OD IXHOWH
HVWDQTXHYV © ’ o ¥

R &DQDO GH GHULYDFLYQ
7TDPELpQ VH SXHGH FXOWLYDU HVSHFLHV RLYDQJDHEXRNGHDMIXD DO HVWDQ

HQ HVSDFLRV GHQWUR GH DPELHQWHY DF >8W[§F|§DMODLP|=W5)8§¥ VH XWLOL]
SRU FHUFRV GH UHGHV GH PDWHULD \X/'H W p Wk E HS%W\HHFLPLHQWR C
GH RWURV PDWHULDOHV GH OD UHJLV% A B T A RTRVER Y RuLr \ vH GLV
EUDYD $ HVWRV UHFLQWRV VH OHV GHQRPLRRQ MRXPRYwWY wxeERV GH sv

FRUUDOHYV "R ~ VHJ~Q ODV QHFHVLGDGHYV

/RVHVWDQTXHV JHQHUDOPHQWH VRQ G IRPPPYHFWOREPBY xeLrper HY

SXHV VRQ ORV TXH PIVIIFLOPHQWH VHD%?(%QMBB HO DJXD GH SHTXHXxRV FDx

3$57(6 %E6,&$6 '( 81 (67$148(00XYLDV

0, 0
R 6LVWHPD GH DEDVWHFLPLHQWR ot pHFDWRPD
R $VLHQWR GHO HVWDQTXH R IRQGR (yvWH GLVSRVLWLYR VH XELFD HQ OD
R 'LTXH GH GRQGH VH WRPDUi HHDWORIRHD HH

ODQXDO GH &XOWLYR GH *DF



PHMRU GLVSRVLWLYR HV XQD FRPSXHUWBDHGH WYWORIUWRR BHIRVVEH HVWUXFW
HOHYDGR FRVWR OD KDFH SRFR UHFRPHQB@EXH XWQRBRFHPHQVLRQHV SX
IUHFXHQWHPHQWH OD FRPSXHUWD DEKRXBGGR PRONWRIMNMORLGBEBO HVWDQTXH
SRU XQDV WDEOLOODV TXH FRUUHQ@IVREPEHOXIOPRRBD XRQUWXER FRQ WDSYy
DPROGDGD HQ FRQFUHWR DO LQLFLR GIWOVBRQORBVG KGWWDYHDE P\FRQMH SDUD O

& &DQDO GH GHULYDFLYQ (V LPSRUWDQWH FRQVLGHUDU TXH
YDFLDPLH WR SHUPLWD SULPHUR HYD

(V OD HVWUXFWXUD TXH FRQGXFH EﬂOI‘}-{)é 8|-|-|\R/\PDQTXH OD TXH HV
ERFDWRPD KDVWD ORV HVWDQTXHYV RQVWUX

QRUPDOPHQWH VREUH OD VXSHUILFLEP G’HbW\NHDLﬁ*bﬁH\DDWUl\m-'O HVWDQT
DELHUWR GH FRQFUHWR R GH WLHUUW F¥WYH&RH HPR dIdOX FIRLYIIRUPDGR SRU
WDPELPQ HO DJXD GH GHULYDFLyYyQ S BWHEOWH Ve X KWERRQVLVWH HQ OD L
HQWHUUDGRY GH GLYHUVRV PDWHULDOH?WRPRLHYRIQEO HOR XH HQ VX SDU
SOIVWLFR R ILHUUR OR TXH DVHJXUDBQWH HROU DYXDLR RXHYD GHO HVWDQT

LQWHUYHQLGD SRU RWUDV SHUVRQD VRSO BV MMBURHKFRIRDHG@WR GH WXER
GH PRGR TXH VH SXHGD JLUDU &XDQC

" \QJUHVR GHO DJXD HVWi YHUWLFDO HYLWDUi OD VDOLGD

6H WUDWD GH OD WRPD LQGLYLGXDOUSBXBDFH@ & LYFH S @RYXD D OR TXH
HVWDQTXHV 6X KDELOLWDFLYQ SHUPLWH o G| TxH

R 5HJXODU HO FDXGDO GHO DJXD (\\khpQIHHMWA GHO HVWDQTXH GHVWLQ
R ,PSHGLU HO LQJUHVR GH SHFHVdQYRURUHYO v WUXLGD SRU XO WHU
R /D VDOLGD GH ORV SHFHV HQ FXOMI YR \wpGD SURFHGHQWH SUHIHUH

( JRQGR GHO HVWDQTXH OXJDU (V LPSRUWDQWH FRQVWUXLUO|
WDQWR LQWHUQD FRPR H[WHUQD SX|

(O DVLHQWR R IRQGR HV HO YHUGD%HHﬁG(?_R/ERl_L[JQ'\UBVL_BQ% ?Q GHWHULR!
HVYWDQTXH HV DTXt GRQGH VH GHSRM%Q@&)@/D%%\QW)P\QJ&%(QD SHQGLHQW
QXWULWLYDV QHFHVDULDYVY SDUD OD SSF\UlBE&éBLIyIQV\RJQ?WMBBM% OD EDVI

DJXD DVt FRPR WDPELpQ HV HO OXJDU GRQGH VH DFXPX0ODQ
ORV PHWDEROLWRYV &$5%&7(5E67,&%6 '(/

6X FRUUHFWD FRQVWUXFFLYQ IDFLOL\&VE\b7U$]HLbS‘(’D.£L8b%IF? ’I-plaFWLYR

GHO HVWDQTXH OR TXH VH KDFH QEFI-)I}:&L'[)JLH_B éHld)DHQ/Q/\YDQTXH
ODERUHVY GH OD FRVHFKD WRWDO VLHQGR UHFRPHQGDEOH XQD

LQFOLQDFLYQ GH D

$VLPLVPR GHEH HOLPLQDUVH WRGD OD FDSD YHJHWDO \ HQ
HYVSHFLDO ORV iUEROHVY GH PRGR GH HYLWDU SUREOHPDV GH
ILOWUDFLYQ \IDYRUHFHU ODVY ODERUHYVY GH PDQHMR

) 6LVWHPD GH YDFLDPLHQWR

/ID GHILQLFLYQ GH HVWDQTXH FRPR UHFLQWR GH DJXD TXH
SXHGH VHU IiFLO \ WRWDOPHQWH YDFLDGR OOHYD D LGHQWLILFDU
DO VLVWHPD GH YDFLDPLHQWR FRPR GH YLWDO LPSRUWDQFLD

ODQXDO GH &XOWLYR GH *DF



/D IRUPD HVWi GHWHUPLQDGD SRU HOXWLIRHI/H RV OKHXEXBEH DIHFWDU O

ORV GH SUHVD VH DGDSWDQ D OD FRMRBPUHDWRGRGHOpPpWREDWHWGR EDMD WHP
\ ORV GH GHULYDFLYQ QRUPDOPHQWH VRQ GH IR%JE i1 (81
UHFWDQJXODU SHUR VLHPSUH KD\ TXH WHQHU HQ HQ(&/%

TXH XQD SODQLILEDFLYQ GHWDOOoORP IAB Y &8h 2

SURIXQGLGDG \ FXLGDGR HQ OD FRPS/I%IﬁW@Fd;ﬂQGJM%Qﬁ@Q}@U ORV UHTXLYV

HQ XQ PiV IiFLO PDQHMR FRQVWUXLU XQ HVWDQTXH GH FXOWL
% 7DPDXR GHO HVWDQTXH FRQVWUXFFLYQ VLIXLHQGR ORV VLJIXL
$O LIXDO TXH OD IRUPD HO WDPDxR GEHPS&AH LR \PIHF i WA D

HVWi FRQGLFLRQDGR SRU 6H LQLFLD OLPSLDQGR \ HOLPLQD

/DV FDUDFWHUIVWLFDV WRSRIUIILFBY CHEWESEY RUJIIQLFDYV GHO VXHO

(O XVR GHO HVWDQTXH FRPR DOHYLODNHY GG RUMRRY WURQFRV GH TUE
WUDWDPLHQWR HWE VHU GHVDUUDLJDGRV FRPSOHWDPHQ

IRV QLYHOHV GH H[SORWDFLYQ VHU UHDOL]DGD D PDQR R FRQ PDTXLC
IRV UHFXUVRV GHO SURSLHWDULR VHD OD PDJQLWXG GH OD REUD \ OC
/D GLVSRQLELOLGDG GH DJXD PDTXLQDULD HQ HO iUHD

/ID IDFLOLGDG GH VX PDQHMR GXUDQWH OD RSHUDFLyYQ

(O IDFWRU HFRQYPLFR HV LPSRUWDQWH WDPELpPQ HQ HO
DQiOLVLV GH WDPDxR PtQLPR GH XQ PRGXOR GH FXOWLYR GH
JDPLWDQD ([SHULHQFLDV SUDFWLFDV VXJLHUHQ TXH SRU
HMHPSOR HQ HO HMH FDUUHWHUR ,TXLWRV 1DXWD XQ HVWDQTXH
GH P JHQHUD UHQWDELOLGDG HQ OD SURGXFFLYQ GH
SHFHV GH XQ NLOR GH SHVR XQLWDULR PLHQWUDV TXH HQ HO
HMH FDUUHWHUR 7DUDSRWR <XULPDJXDV XQ PRGXOR GH

P JHQHUD UHQWDELOLGDG FXDQGR SURGXFH
HMHPSODUHV GH HQWUH D JUDPRV FXDQGR HQ
DPERV FDVRV VH FRPHUFLDOL]D HQ PHUFDGRY ORFDOHYV

)XHQWH

)XHQW H

& 3URIXQGLGDG GHO HVWDQTXH

/ID SURIXQGLGDG GHO HVWDQTXH HVWiI HQ UHODFL oD
SHQGLHQWH \ D OD VXSHUILFLH TXH @H(N\ngFQ%gF%H]%ONHUUHQR
VREUH WRGR HQ ORV HVWDQTXHV GH SUHVD (Q ORV GH
GHULYDFLYQ HVWD GLPHQVLYQ HV PiV PDQHMDEOH ©6H
UHFRPLHQGD P HQ OD SDUWH PiV VRPHUD KDVWD

P FHUFD DO VLVWHPD GH GHVDJ*H SURIXQGLGDGHYV
PHQRUHYV IDFLOLWDQ HO GHVDUUROOR GH SODQWDYV LQYDVRUDV
TXH SXHGHQ FRQVXPLU ORV QXWULHQWHY TXH HO DJXD
QHFHVLWD SDUD OD SURGXFFLYyQ ELROYJLFD OD\RUHV

SURIXQGLGDGHV QR VRQ UHFRPHQGD RRIHYW L\BWHXHQSBEHYDDX ORV GHWDOOH )\
IDYRUHFHU OD DFXPXODFLYQ GH JDVHY s®PRKXFWERGH IPPR DO WHUUHQ
GHVFRPSRVLFLYQ GH PDWHULD RUJiQURAPWORDMXEH REVWUWBEDPHQWH  FP

)XHQWH

ODQXDO GH &XOWLYR GH *DF



UHIHUHQFLD GXUDQWH OD FRQVWUXFFLYQ GHO HVWDQTXH
HPSOHIQGRVH DGHPiV XQD FXHUGD \ QLYHO GH PDQR

& 7UD]DGR \ SUHSDUDFLYQ GHO IRQGR GHO
HVWDQTXH

)XHQWH , &

8QD YH] HVWDFDGR HO SHUtPHWUR GHO HVWDQTXH OLPSLDGD
HO iUHD VH wWUD]D HO HVWDQTXH SUHSDUIQGRVH HO IRQGR

FRQ HO GHFOLYH DSURSLDGR RULHQWDGR KDFLD OD SDUWH PiV

EDMD GRQGH VH XELFD HO VLVWHPD & SRVpYXHTORYV QR WLHQHQ VXILFLHC
QHFHVDULR HPSOHDU XQ Q~FOHR GH

ILOWUDFLYQ TXH HYLWH OD VDOLGD G|
$GHPiIiV VH GHEH WHQHU HQ FXHQWD O

R (O VXHOR GRQGH VH YD D FRQVWUX
ILUPH QXQFD ORGRVR

R /D DOWXUD GHEH VHU OD VXILFLHQW
GHO DJXD

" ,QVWDODFLYQ GHO VLVWHPD GH S\HYPIpRLyo GHO VLVWHPD GH
(Q HO OXJDU SUHYLDPHQWH GHILQLGRARHIG PP RR bW PHPERvwWDQTXH Vi

HQ HO WHUUHQR VH FRORFD OD W/XHjig tB et @R Pdutn LovwpobuvH
VLIXLHQGR OD SHQGLHQWH GHO WHUUHQRoKRQVRAPHLRPOSERG SN H wHuPp
TXH HO DJXD VDOJD FRQ IDFLOLGDG &% FRAWH R4 QWA UR[LPDGDPHQW!

FRORFDU OD WXEHUtD GH GHVDJ<H SRI_H/%IHE\PLIV’_HD&@'Q YREOR ﬁHOPi[LPR QLY

SLVR GHO HVWDQTXH \D TXH FXDQGR BSKHYH HO HVWDQTXH VH
SURGXFLUiIi XQD HURVLYyQ TXH PXFKDV YHFHV GHMD HO
VLVWHPD GH GHVDJ*H SRU HQFLPD GHO IRQGR LPSLGLHQGR
VX WRWDO YDFLDPLHQWR TXH QR HV OR LGHDO

)XHQWH

*  QVWDODFLYQ GH XQ DOLYLDG

)XHQWH

(V XQD LQVWDODFLYQ FRPSOHPHQWD!

HYDFXDU HO H[FHVR GH DJXD TXH LQJL
( &RQVWUXFFLYQ GHO GLTXH  SRFDV GH DOWDV SUHFLSLWDFLRQH)

(O GLTXH VH HPSH]DUi FRQVWUX\HQGR WRCKDERQ ¢ RVHRQHV HQ HO GLTX

FP VHJ~Q VH UHDOLFH HQ IRUPDHMW®LRDFHR FHFRXELFD VREUH R SRU O
PiTXLQD HVWR SHUPLWLUiI XQD EXHQ®RFRPH DY¥W I-AYY By HO VLVWHPD
GLTXH VLQ ROYLGDU DSLVRQDU HO VRMWRXEWXWH TXHDFREHYWH HQ XQD
FRPSDFWDUOR \ GLVPLQXLU ORV SRUR®Z@HWB Xt of P MRfPWwu MRV H VXHOR

DJXD $GHPiV OD WLHUUD GHEHUi SURPGHUY cMIERYQIPER BHRFHPEUDQD R
HVWDQTXH FRPSOHPHQWR GHO DOLYLDGHUR VH F

ODQXDO GH &XOWLYR GH *DF



HYLWDU ODV SRVLEOHV IXJDV GH ORV SHEHWBIQ FXIDWDYRDVWH GHIPHUDUYRD
PHQRYV FP SRUHQFLPD GHO WLUDQWH Pi[LPR GHO DJXD GHO HVWDQTXH

) ODOQWHQLPLHQWR \ SURWHFFLYQ GH OD REUD

R 6HPEUDU XQD FXELHUWD YHJHWD OT K VO\DDVOXBHGH GRRIUWIHHO LERW Gl IBVHWEORQVT® H D
GH OD HURVLYQ

R &RQVWUXLU FXQHWDV R IDQMDYV SDUDQHMDWBIY 6 IO@PM 689 R YA H B GH © W RR

R &RQVWUXLU HQ WLHUUD ILUPH D XQGHWUHERRKN H HO @®/DPDOHX RXQVW.LVW HPD |
GHVFDUJD TXH VH SURGX]FD HQ pSRFD GH OOXYLD Pi[LPD

R/OHQDU HO HYWDQTXH OHQWDPHQWH

R 5HYLVDU SHULYGLFDPHQWH HO IXQFLRQ®GR LpHXJ IV\RL & HHA) HAXW DWQL VYWHH FSIR\WQ G H
GLTXHV

D

ODQXDO GH &XOWLYR GH *DF
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IRV SXQWRV D FRQVLGHUDU HQ HVWD
/D JDPLWDQD HQ DPELHQWHV FRQWHRP®EBK hOLBEBD PSWXUD HO WU

PDGXUH] VH[XDO D SDUWLU GH ORV  KYREK HWRGHYV @ PRMvVwWUpV SRVW F
PDFKRV \ DxRV HQ ODV KHPEUDV HV HQ HVH

PRPHQWR HQ TXH SXHGHQ LQLFLDWHPHBERXKWRPAHQWR GH UHSUI

DFRQGLFLRQDPLHQWR HQ OD PLVPDJHIVFWIDQOM®HRHVMWIDFLYQ SLVFtF

WUDVODGDGRY D RWUD (VWH DFRQC;BFLH% [I):IT:II__H WRHHVR)leaMHPSODUHV
SUH FRQGLFLYQ ORJUDU HMHPSODjJHFy V%H JD SLXH%?IS%\L/JHDOL DUVH H
KHPEUDV \ PDFKRV VH[XDOPHQWH PDG)P L\/ HSFDQ LG ] Q

VFtFR H O MHPSODUHYV \D
QHFHVDULD 3DUD HO DFRQGLFLRQDP WR \9 \</H HF F \(; I:Q
Iy|V UH ODV FDUD

HMHPSODUHVY WRPDQGR HQ FXHQW BQ/QRVL |—YVQ

FDUDFWHUtVWLFDV HGDG wboonp’ st DSDULHQFLD

PRUIROYJLFD \ VX HYWDGR GH VDOXG 6(H WRPDUHHQDF XHQMWDDOR VLIXLHQWH

TXH HO WDPDXR GHO VWRFN GH IXWXURV UHSURGXFWRUHV GHEH

FRQWDU FRQ XQ H[FHGHQWH GH DOUHGSHHE%//IBL\\{ﬁﬁdQUL‘y_gQ R SUSRFSS:QFLD

GH OD SREODFLYQ UHTXHULGD SRUTXH VRSB RS g VB
SHVIVWHOWH D HOIHUPHGDGHV

HO UHHPSOD]R GH ODV SHUGLGDV VLQRWDRELPQ HO WY GH

VHOHFFLYQ QHFHVDULR

$ 5HSURGXFWRUHV GH JDPLWDQD GHO
DPELHQWH QDWXUDO

/IRV UHSURGXFWRUHV GH JDPLWDQD VH SXHGHQ UHFOXWDU GH
ORV UtRV \ FXHUSRV GH DJXD GH ODV FHUFDQtDV \ TXH

FXHQWHQ FRQ HMHPSODUHY DSWRV 7DPELpQ VH UHDOL]D HO
UHFOXWDPLHQWR GH ORV FXHUSRV GH DJXD GH ODV UHVHUYDYV
QDWXUDOHV (Q DPERV FDVRV OD H[WUDFFLYyQ GH

UHSURGXFWRUHV VH UHDOL]D EDMR OD VXSHUYLVLYQ GH

HQWLGDGHV HQFDUJDGDV FRPR VRQ ',5(352 OD

'LUHFFLYQ GH )RUHVWDO \ )DXQD 6LOYHVWUH GHO OLQLVWHULR

GH $JULFXOWXUD \ RWURV HQWLGDGHWTXYH SRWWHNR WHIHVWHRYLPLHQWR
RILFLDOHV GH ORV VWRFN QDWXUDOHWS®R@HWRGKEVBRURYWEH WHQHU L

JDPLWDQD VREUH LQFUHPHQWR GH SHVR HVWD

HMHPSODUHV SDUD OOHYDU D FDER
(0O Q~PHUR GH HMHPSODUHV D UHFOXWDBU "GHSHQGH GHQ

DOLPHQWDELY PDQWHQLPLHQWR H
WDPDXxR GHO SUR\HFWR \ VXV SUR\HFFLROQHV GH LVPR

GHWHUPLQDFL GHO VH[R VROR HV
PRGR FRQVLGHUDU TXH GHO GH ORV UHSURGXF UH V

UHSURGXFFL&S \D. TXH FRPR PHQFL
QR QHFHVDULDPHQWH HO VRQ KHPEUDV \ OD GLIBOHQFLD

HVSHEIPHOHY SUHVHQWDQ GLPI
PDFKRV \ GHO WRWDO GH ODV KHPEUDV JHOHUDOPHQWH QR

PDGXUDQ WRGDV

ODQXDO GH &XOWLYR GH *DF



/IRV HMHPSODUHYV IRUPDGRV EDMR HYWEPFRAGERGERRO@RDALHQWR GH UHSUF
HPSLH]DQ D PDGXUDQ VH[XDOPHQWH D SDUWLU GH ORYV

6H UHFRPLHQNGD PD%WHQHU XQD GHQ
DxRV \ QR QHFHVDULDPHQWH VREUHSS[|)_|VDQ ORV LORV_GH

VR GH UHSURGXFWRU SRU FDGD f
HVWDQTXH (VWRV HVWDQTXHV GHEHC

0$1(-2 '( 5(352'8&725(6 325 DJIXD QR PHQRU GH PHWURV \ XQ iU
(32&% '( '(629(¢ + P HV UHFRPHQGDGR

SHVR WRWDO

(O p[LWR HQ OD UHSURGXFFLYQ VH LQVFLBSRAIVRQ Wit HEWIFRKODU ORV UHS
PDQHMR GH ORV SHFHV UHSURGXFWR UHV GHY REM A WIPRLRGYLFMERQBRYORYV HQ

OD FDQWLGDG DGHFXDGD GH JDPLWD &R KiPEQS VHOMPHEK RFDUD GDUOH XQ 'V
VH[XDOPHQWH PDGXURYV FRQ OD ILQDOLGDG GH SURJUDPDU

YLDELOLGDG
$ $FRQGLFLRQDPLHQWR GHO HVWDQTXH SDUD ORYV
UHSURGXFWRUHYV & $OLPHQWDFLYQ

(QFDODGR GHO IRQGR GHO HVWDQT&H 6H&EID \CRRALQLEWUDU D ORV UHSUF
JU GH FDO YLYD P SRGHU GHVLQIHFWH&WHHQP IPMR B S WWoWdQDV \ ODV |
GHO DJXD GLYHUVRV HO SRUFHQWDMH GH SUF

EDODQFHDGR GHEH HVWDU HQWUH
/OHQDGR GHO HVWDQTXH SUHYLD_I1LQ UDFLd/\ﬁHGHO D

XD

$FWXDOPH QR H[]LVWH HQ QXHVW
PHGLDQWH PDOOD FRQ XQD OX] GH P

FRPHUFLDO DOJXQR HVSHFtILFR SDUD

7TUDQVSDUHQFLD HQWUH ORYV FOD FXDO VH SXHGH VXPLQLVWUDU GLF

(VWDQTXHV GH UHSURGXFWRUH{WHY FDUDFWHUIVWLEDV

$OLPHQWDFLYQ SDUD UHSURGXFWF
DO + 3%

,QVXPRYV &DQWLGDG| NJ
0ODt] KDULQD
+ 6R\D

+ 3HVFDGR

$FHLWH 3DOPD \ R
SHVFDGR

3ROYLOOR $YUR] SROYR
9LWDPLQDV |\ PLQHUDOHYV
6DO FRP~Q
727/
JXHQWH &$1+

(O SHOOHW HV OD SUHVHQWDFLYQ GH

D ORV UHSURGXFWRUHYV ODV WDVDV
GH DFXHUGR D OD HWDSD GH PDQHMR
DSOLFDUi HQWUH SRU GtD GHO .
HWDSDV DYDQ]DGDV GH PDGXUDFLyYQ

Gtb GHO SHVR FRUSRUDO VH UHFRPLH
D YHFHVY D OD VHPDQD 6H OHV SXF

ODQXDO GH &XOWLYR GH *DF



VXSOHPHQWDULR FRQVLVWHQWH HQ 1UXHNDXO BUWHP 8 R WRIQ B OVOLD M VSAXKRI ¢V HQK B HH
ILEUD YLWDPLQDV \PLQHUDOHYV

' 6HOHFFLYQ GH UHSURGXFWRUHYV

$O0 LQLFLDUVH OD WHPSRUDGD GH UHSURGMKBFUWRFWH XDFB XIQPOHFFDRADBL
PHMRU FRQIRUPDFLYQ \ HYWDGR GH VDOXG FHRW R UPHRADRIGHK G VAR WH\G LIRGG R i @ |
DVt FRPR OD SURSRUFLYQ VH[XDO HWF H NHWYRUP GHL £Q VI 5 DAHD REWRLIHI@ P
UHSURGXFFLYQ

&$3785% '( 5(352'8&725(6

(9$/8$&,21 '( 5(352'8&725(6

( (YDOXDFLYQ GH OD PDGXUDFLYQ JRQDGDO

OpWRGR (PStULFR

6H HIHFW~D OD HYDOXDFLYyQ EDVDGD HQtQW IRFEDM HMWDHU Q@ G H6 OB Y G- bl NV PMAHP
UHTXLHUH GH H[SHULHQFLD \ GH SHULFLD GHO REVHUYDGRU

'HO SODQWHO GH UHSURGXFWRUHV FROQRID®ENGE ¥V RI'Q WXIHH WHDRNRQ DHD V W@ BiX EH

ODQXDO GH &XOWLYR GH *DF



SHSURGXFWRU +HPEUD GHWHUPLQDU TXH OD KHPEUD SUH\
H[WHULRUHV GH PDGXUH] VH[XDO
3RUR JHQLWDO GLODWDGR \ VREUHVBIQWH Q WH. y@HGHR @ RYORRMIARGLDQWH H
9LHQWUH DEXOWDGR OLJHUDPHQWHTWHDMW XQD MHULQJD FRQHFWDGD D
(O SH] VHUi GYyFLO GXUDQWH OD HYDOXERIRS¥LD GHO RYDULR SHUPLWLUI G
PDGXUDFLYQ GH ORV yYXORYV

5HSURGXFWRU KHPEUD FRQ YLHQW, LAHF%%%&QBVQS‘[B PXHVWUD GH yYXORYV

FRQ VROXFLYyQ 6HUUD SDUD VHU
HVWHUHRVFRSLR DXQTXH VL KD\ SUiF\
XQD OXSD GH PDQR

6L HO Q~FOHR HV FHQWUDO HQWRQFH\
YyYXOR LQPDGXUR VL HV XQ Q~FOHR H|
DSWR &RQ XQ SRUFHQWDMH VXSHULR
SHSURGXFWRU KHPEUD FRQ SDECr6®HRERIUWWEOR VH GLFH TXH HV HC
GLODWDGD HO GHVRYH GHO PLVPR PRGR REVHU®
HVWpQ ELHQ IRUPDGRV \ KRPRIJpQHRV

7UDVODGR GH ORVY UHSURGXFWRUH

IRV UHSURGXFWRUHV VHOHFFLRQDGR
ODERUDWRULR GH UHSURGXFFLYQ R K
KDPDFD WUDQVSRUWDGRUD SDUD ¢
HVWDQTXH D ORV WDQTXHV GHO KD
WDQTXHV GH FHPHQWR UHYHVWL
DSUR[LPDGDPHQWH GRQGH VHUIQ FRC
JIFLO H[SXOVLYQ GH HVSHUPD DO UHD®}gRRWXESN¥YBLHIERWMIH ORY WuDWDP
HQ OD SDUWH DEGRPLQDO

(VSHUPD GHQVD FRORU EODQFR OHFKRVR TUDQVSRUWH GH UHSURGXI|
(O SH] PRVWUDU| YLWDOLGDG HQ VXV PRYLPLHQWRYV

5HSURGXFWRU ODFKR

5HSURGXFWRU PDFKR £+ VHPHQ GHQVR OHFKRVR

OpWRGR 'LUHFWR 352&(62 '( ,1'8&&,11 +25021%/
$ 'RVLILFDFLYQ KRUPRQDO

%LRSVLD
7TDOQWR OD PDGXUDFLYQ JRQDGDO FRP

/D ELRSVLD R FDQXODFLYQ LQWUDRY'%%@VYE#@&?&]B|-?\7%*|—‘?PKBEH WLHPSR |

ODQXDO GH &XOWLYR GH *DF



HVWtPXORY DPELHQWDOHY WHPSHUDWXUD GHO DJXD
IRWRSHULRGR SOXYLRVLGDG HWF "RMMBbFRGIRGPEBHLEGURRQDYV FRPHU

FDSWDGD SRU HO VLVWHPD QHUYLRV RHéUWLxQ\X’ GPh D FRIJD@RY KHPEUDV

UHFHSWRUHV VHQVRULDOHV KDVWD HO EHUHETR?HYB-0QE Loxh W B )

. 2YXSHW XJ NJ XJ NJ
KLSRWIiODPR OD LQIRUPDFLYQ QH U*IIDDPOLWE:HVVHUI-’LQL) oD
DFWLYLGDG GH OD KLSyILVLV SRU RHGLR ERQ RIS WAL (IGINA, +ROLNHQ

TLSy VLV GH &DPIDNJ PJ NJ
TXtPLFRV GHQRRRUPERWY OLEHUDGRUDV2yxsnw X3 NJ X NJ
*Q5 + 3DFR|[&RQFHSWDO *HVWD®O:NOLBBONJ
+LSy¢VLV GH &DUWPSDNJ PJ NJ

(VWDV D VX YH] HYWLPXODQ OD KLSy)gyLVY(S®YD+OLEHUDU D OD
FLUFXODFLYQ JHQHUDO XQD KRUPRQD GHQRPLQDGD
JROQDGRWURSLQIX\RWGHVWLQR HV OoD J{@b¥POVKQWH ORV PDFKRV QR UHTX
HIHFWR HV HVWLPXODU OD SURGXFFRYBREROHPWHRWRRcHY OD HVWDFLYy(
VH[XDOHVY HVWUYJHQRV DQGUyJHQRWRWIFRHvWRHGRY VLQ HPEDUJR HQ
HQ OD JyQDGD HVWHURLGHV TXH SRAMWWMHULRYDHEOUPY WRHBRPLFDU XQD GRY

UHVSRQVDEOHY GH OD PDGXUDFLYQ GRM®ORWHDPAWRWHPEUDYV  SDUD ORJUD

VHPHQ UHTXHULGDYV
OHVHV SUHYLRV D OD pSRFD GH UHSURGXFFLYQ VH

UHFRPLHQGD UHDOL]DU GH D UHFDPEU/RPPHOVXEDWRY GHO UHSUR
SDUFLDOHV GH DJXD GH KDVWD HO GHO WRWDO HVWR FRQ OD
ILQDOLGDG GH HVWLPXODU HO GHVDUUROOR GH ORV RYRFLWRV HO

DJXD IUHVFD PDQLSXOHR GHO IRWRSHULRGR \ WHPSHUDWXUD

DFHOHUDQ \ SURPXHYHQ HO GHVDUUROOR JRQDGDO GHO yYXOR

(Q HO PDQHMR GH ORV SDUiIPHWURYV ItVLFR TXtPLFRV GHO
DJXD VH GHEH SURFXUDU VLPXODU FDUDFWHUtVWLFDYV
VLPLODUHYVY D VX DPELHQWH QDWXUDO

3DUIPHWURV )tVLFR 4XtPLFRVY GHO $JXD

/D JDPLWDQD HV XQ SH] GyFLO \ UHVLVWHQWH DO PDQLSXOHR
VRSRUWD EDMRY QLYHOHV GH R[tJHQR GLVXHOWR SRU SHULRGRYV
FRUWRY SHUR HQ H[SRVLFLRQHYV SURORQJDGDV GHVDUUROODQ
XQD H[SDQVLYQ GHO ODELR LQIHULRU TXH OHV SHUPLWH FDSWDU
HO R[tJHQR GLVXHOWR GH OD SHOtFXOD VXSHUILFLDO GHO DJXD

(Q HO 3KDWFKHU\" VH WUDEDMDUiIi FRQ GRV PDFKRV SDUD
FDGD KHPEUD (O FIOFXOR GH OD GRVLV WRWDO VH UHDOL]D HQ
EDVH DO SHVR GHO HMHPSODU (O VLIXLHQWH FXDGUR PXHVWUD
ODV GRVLV GH ODV GLIHUHQWHY KRUPRQDVY HPSOHDGD

ODQXDO GH &XOWLYR GH *DF



% 7LHPSR GH UHVSXHVWD GH OD KRUWPEBRBH UHVSXHVWD

8QD GRVRLVBUHVHQWH PHWRGRORJtD X HFRoSH 1O LIROHFFLYQ VH OHVXGHGIHD Ui
PSRFD QDWXUDO GH UHSURGXFFLYyQ GWUODWMPPLHRLWR FRQ XQ IOXMWRRDKLHKHW
H QR VH GLV H GH DLUHDBKYQH D

(Q ORV FDVRV TXH OD KHPEUD PXH\{-P%UHD}{\IN‘JR%RE{\)D{%SRUWDQWH HQHHO S|

HYLGHQWHY GH PDGXUDFLYQ VH DSOéIFODXL{H 38 I-l_O&I EEIS&QTXH GXBNH O SU
KRUPRQDO VXPLQLVWUIQGROH HO H OD FDQWLGDG TXH

KD VLGR FDOFXODGD HQ XQD VROD GEVE¥DGUR VLIXLHQWH PXHVWAD VGEH PHR
GH GXUDFL)}%%) GHO SURFHVR WRPDQGI

; +

(O GHVRYH RFXUULUi HQWUH ORYV = WwHPYBSRWY Ueud oixp

RV GRV(IQVHO FDVR GH TXH OD PDGXUD LD GH (VWLPDFLYQ G
HVWp HQ SURFHVR OD LQGXFFLYyQ VH DOL]DUD'HY®YH ERW¥L\RVLV

HVWD PHWRGRORJtD VH DSOLFD HQ p DV QR QDWXUDOHV GH
UHSURGXFFLYQ GH OD HVSHFLH

/D UD DSOLFDFLYQ VHUiI GHO GH O VLV WRWDO

/ID f DSOLFDFLyYQ '7 VH VXPLQLV D ODV KRUDV
GHVSXpV GH OD SULPHUD B D) XD

(O GHVRYH RFXUULUi HQWUH ORYV FHPSRIYDHERR OV RRAPY SPUD HO "HVRYH GHVS
f+ $FRQGLFLRQDPLHQWR GHO DF

S DUDF GH V PDWHUL!
6L DSOLFDPRV HO LQGXFWRU 2YXSHW o \ HYSHUPDW

XQD FDQWLGDG DGLFLRQDO SRU NLOR GHO UHSURGXFWRU KHPEUD
VLHPSUH \ FXDQGR HO GLiPHWUR GHO(Y 3 RESRYMP QWpEWH QHU WRGRYV (

VXSHUH ORV FP OD FXDO VH FDOFREW Y THXGHYRYD! 6§BPR

VLIXLHQWH WDEOD 7RDOODV OLPSLDV \ VHFDV

7DEOD 'RVLV DGLFLRQDO GH LQ/Q)X)E;WHI#V%Q)U\RNLFDV GH OLWURYV
JDPLWDQD FDOFXODGD HQ EDVH D OD

FLUFXQIHUHQFLD GHO FXHUSR /D PHVD GH GHVRYH FXELHUWD FF
CLUFXOIHUROFLD oho Fxnbsal wr GXQORSLOOR FXFKDUDV SOiVWLFDV
'RVLV DGLFLRODO BJ NJ VHPHQ XQ MXHJR GH MDUUDV JUDGXD(
)XHQWH &$1+ UHIHUHQFLD :R\QDUFBNHMYDFLYQ GHO FRPSRUWDPL

UHSURGXFWRUHYV

6H GHEH SUHVWDU OD PD\RU DWHQRMQ
UHSURGXFWRUHV VREUH WRGRHWDQHGR
HVSHFLDOPHQWH D ODV KHPEUDV SRU’
GHVRYHV HVSRQWIQHRYV HQ HOSWADGLTXM
GH yYXORV &XDQGR OD KHPEYB HWWOHO
REVHUYD QDGDU HQ FtUFXORVPEQRLICHW D!

8QD SUIFWLFD UHFRPHQGDGD HV FRO
MXQWR D XQ PDFKR HQ XQ WDQTXH
SURGX]FD XQD HVWLPXODFLYQ PXWXD

ODQXDO GH &XOWLYR GH *DF



XQ FRPSRUWDPLHQWR GH FRUWBDURD HQDGHYRWGHR VH KDFH XQD OLJHU
FROMXQWDPHQWH HQ FtUFXORV OR TRHARRHEFRQ® GDPRORGDGQDOPHQWH
GHO GHVRYH IURWDFLYQ GHVGH OD SDUWH GHODQW
DOLGD GHO SRUR JHQLWDO SDU
ILQDOHV

'"HVRYH \ UHFHSFLYyQ GH yYXO

V
SHSURGXFWRUHV HQ FRUWI-(PI\%R

,GHQWLILFDGR HO PRPHQWR GH ODV SULPHUDV H[SXOVLRQHV
GH ORV yYXORV VH UHWLUD GHO DJXD DO UHSURGXFWRU KHPEUD
WDSDQGR LQPHGLDWDPHQWH HO RYLGXFWR VH OH HQYXHOYH HQ
WRDOODV \ VH VHFD SDUD SURFHGHU D OD H[WUDFFLYQ GH ORYV
YyYXORV VXDYHPHQWH

"(629( )(57,/,=%$&,11 (,1&8%%$&,I1
(O PLVPR SURFHGLPLHQWR VH UHDOL]
$ 7pFQLFDV GH GHVRYH \ IHUWLOL]DR4y@D H[WUDHU OD HVSHUPD

BULPHUR GHEH GH VHFDUVH D OD KHRBUPR PN & HY LW YH GH OD KHP
TXH HVFXUUD DJXD SRU ODV DOHWDVWREGH DB POHMD PIQPRDSDUD 0D H|

ODV EDQGHMDYV GH UHFHSFLYQ GH yY X3 HEPRDREW HAl @ HFREODQWHULRU L
WLHPSR GH DEHUWXUD GHO PLFUYSLOR SXGLHQGR TXHGDUVH

VLQ IHUWLOL]DU

ODQXDO GH &XOWLYR GH *DF



&ROHFWD GH HVSHUPD HV QHFHVDULR TXH HO DJXD TXH VH
SURFHVR WHQJD OD PHQRU FDQWLGD(
VXVSHQVLYQ \ TXH VXV SDUIPHWURV
HQFXHQWUHQ GHQWUR GH ORV UDQJR
HVWD HWDSD GHO FXOWLYR

/[tQHD GH ILOWUDFLYQ GH DJXD SD

8QD YH] UHFHSFLRQDGR ORV yYXORV LQPHGLDWDPHQWH VH
SURFHGH D PH]JFODU FRQ OD HVSHUPD UHPRYLHQGR FRQ
XQD HVSiWXOD GHOJDGD \ VXDYH SRU HVSDFLR GH
DSUR[LPDGDPHQWH GH PLQXWRV HQ VHFR WLHPSR HQ
HO TXH OD IHUWLOL]DFLYQ VH KD FRPSOHWDGR

% 6HIJXLPLHQWR GHO SURFHVR GH KLGUDWDFLYQ

6H DJUHJDUIi DO UHFLSLHQWH GRQGH VH WLHQH OD PH]FOD GH
yYXORV \ HVSHUPD DJXD OLPSLD \ D OD PLVPD
WHPSHUDWXUD GHO DJXD HQ TXH VH PDQWHQtDQ ORYV
UHSURGXFWRUHY (Q HVWH SURFHVR ORV KXHYRV VH
KLGUDWDUIQ \ DXPHQWDUIQ KDVWD FXDWUR YHFHV VX
GLIPHWUR HQ XQ ODSVR GH PLQXWRV 3RVWHULRUPHQWH
HVWRYV KXHYRV VH 3VHPEUDUDQ" HQ ODV LQFXEDGRUDYV
SUHYLDPHQWH LQVWDODGDYV

+LGUDWDFLYQ GH KXHYRYV

& $EDVWHFLPLHQWR GH DJXD SDUD LQFXEDFLYQ

,QGHSHQGLHQWH GHO RULJHQ GHO DEDVWHFLPLHQWR GH DJXD

ODQXDO GH &XOWLYR GH *DF



'LVWULEXFLYQ GHO DJXD KDVWD XQ KDWFKHU\

JXHQWH &$1+
' ,QFXEDFLYyQ GH ORV KXHYRYV QFXEDGRUDSHOL RAD O
H FUHD XQD FRUUL

LQ
GH D V

/IDV LQFXEDGRUDYVY TXH VH HPSOHDQ VR())( GH RPL%(DGDV
|_\I/ DYH \II_:g \éVL%V DILQ GH TXHQPDQW

D
WLSR :R\QDURYLFK GH OLWURV G FDSDF LHQH
PRYLPLH%WR\VXILF HOWHPHQWH R[LJ
IRUPD FLOLQGUR FYQLFD \ VRQ GHIOXMR DVFHQGHQWH KHFKDV
GH ILEUD GH YLGULR (O IOXMR GH DJXD VHUi SHUPDQHQWH
KXHYRYV SUHFLSLWH% DO IRQGR GH
(VWDV LQFXEDGRUDY VH OOHQDUDQ GH DJXD DMXVWDSG HO
LPSRUWDOQWH PDQWHQHU OD SUHVL
IOXMRD * OLWURYV PLQXWR HQ FDGD XOD GH HOODV
VLVWHPD GH DEDVWHFLPLHQWR GH

6H FRORFDUIQ DSUR[LPDGDPHQWH YODULDFDPBVSEHGH SURYRFDU PRYLPL
KXHYRV GH JDPLWDQD IHUWLOL]DGRVSHHG.1$ SHWWNMEBRYFDU H® SURFHVR 6H
GH KXHYRV REVHUYDQGR HO LQLFLR GHO FRQR H

'XUDQWH D KRUDV GH HIHFWxDGD-G5XNAHPEYD SRV VIPXMRYV UHFRPHQG

GHEHQ UHDOL]DU PRYLPLHQWRYV EUXTZERV RV RY OB WRpRBR Y QA LR HOHYIQGHE
KXHYRV TXH SXGLHUDQ URPsHU vx PHREYEBY RBrR&WED \

SRU OR WDQWR SURGXFLU OD PXHUWH GH ORY(PRERRM XHVLIOEXEDFLYQ
HO SHULRGR HQ TXH VH FRPSOHWD HO FLHUUH GHO EODVWRSRUR

OXHVWUD GH KXHYRV HQ SURFHVR GH
GHVDUUROOR HPEULRQDULR

JOXMR GH $JXD HQ ODV ,QFXEDGRUDV

(O IOXMR GH DJXD HQ ODV LQFXEDWRUDY LQJUHVDUiI SRU OD S

ODQXDO GH &XOWLYR GH *DF



$PELHQWH GH UHFXSHUDFLYQ GH UHS
GHVRYH

(FORVLYQ GH KXHYRYV

(O WLHPSR UHTXHULGR SDUD OD LQFXEDFLyQ KDVWD OD

HFORVLYQ GH ORV KXHYRV HVWi HQ IXQ@EhyQ GH s3BRs6 < 3267 /$59$6
WHPSHUDWXUD GHO DJXD HV QHFHVDU &RGISWRUHDU OD
WHPSHUDWXUD GHO DJXD \ SUR\HFWDU HO WLHPSR HQ IXQFLyQ

GH OD KRUDV JUDGR +7 /DV SULPHL?D\&DI-PFYO[??\OLRQHV VH
REVHUYDQ D ODV +7 VLHOAGRY PP YRR YHFLPQ HFORVLRQDGDV V

LQWHQVLGDG D ODV  +7 $1LQ GH OGRVBEB&RFEMERTY FrROWYKBY TXH HV L

VH SXHGH LU VDFDQGR PXHVWUDV &R QERT KR ROV RIRUD GHVGH OD ED\
LQFXEDFLYQ \ REVHUYDQGR HO GHVDBORO®ORVYFMULRQDULR \

FRQILUPDU HO PRPHQWR GH OD HFORVIgy @/ pUPLQR GH HFORVLYQ GH OD PD\R
5(352'8&725(6 3267 '(629( WUHV KRUDV GH ODV SULPHUDV HFORYV

XQD PDQJXHUD GH 8" VH DSOLFDUi HO
/RV UHSURGXFWRUHV HVSHFLDOPHRMWHFKWPYo &R RHYPYDUYDY HQ XQ EDO

UHTXLHUHQ GH XQ SURFHVR GH UHFX@#%@'}B'—#@S%QUG@@QWWGH OLWUR

GHVRYH HVWRV HMHPSODUHV GHEHQgsGRRMARHE\OD FRHPEQV D HQ XQD DUWH
WLHPSR HQWUH KRUDV HQ HO WDQTXH GH WUDWDPLHQWR

FRQO XQ IOXMR GH DJXD GH oOLWURYV SRu/PFRLFRWE RWHVWLERFLYQ

VH GLVSRQH GH DLUHDFLYQ FRQ EDHKBUPQWVWRVEEOCHOHQA¥HUR DSURJ[LPE
HYLWDQGR FXDOTXLHU HVWLPXOR TXHK@ARY ISPHER P RPWRERWEH FRQWHR SR

IXHJR VH WUDQVSRUWDUIQ FXLGDGRYBPUQMHVA PROFHQWUDQ HQ XQ EI
DPELHQWH LQGHSHQGLHQWH GH UHFXSHEYOFLoR SRYMROHMRY HDSDFLGDG GF
SHUR SUHYLDPHQWH VH OHV DSOLFDWuU»Y EPER GIHWHERWROFRROHFWR U

XQD VROXFLYyQ GH SHUPDQJDQDWR @HFBRWOYLEXBVHUD GH PO SDUI
FRQFHQWUDFLYQ GH J OLWURVpXMWW U WYHBUHFRBR DWLYD VH KRPR
DJHQWH DQWL I~QJLFR GH HIHFWR SURPARESDWVERHORAXGRUHAPDPHQWH \ FRQ

UHSURGXFWRU D UHFXSHUDUVH GH OpPW HHXAPR GXHPYY\OD SREODFLYQ
SRVLEOHV GHVSUHQGLPLHQWRY GH H\GRPPIOL WURYV

6H WLHQHQ UHVXOWDGRV TXH HQ MDgOmRM R QRRNWPDVHINAN OFD G R LOH GBIDU Y

UHFXSHUDFLYQ SRVW GHVRYH HV Piyg-~pHIRGEHTEIO &RV OLWURV VHPEUI
HVWDQTXHYV

ODQXDO GH &XOWLYR GH *DF



/DUYDV FRQFHQWUDGDV \ VX HVWISRDFHYQ GH [ | PHWURYV

(Q HYWDV DUWHVDV ODV ODUYDV Vt

LQLFLDOPHQWH SUHVHQWDQ QDGR

IRUPDFLYQ VLQ YHMLJD QDWDWRULD
& 3UH FUtD GH ODUYDYV DOHWD FDXGDO IRUPIQGRVH D ODV

(O SURFHVR LQLFLD FRQ OD UHFROHFFLY V%D%IIQOF[P\YIOIS%Y%VPIPDG#T% WHQGUI
ODV DUWHVDV KRUL]JRQWDOHV \D GH 1GUEPWRH QRARY W RS R XQ SHI |
SXHGHQ VHU GH ILEUD GH YLGULR [0 ]R% 380t dpy AVWDYV FDUDFW
ODUYDV SHUPDQHFHUIQ SRU XQ SHULéES QP GtD%/RIXIX\(/\ﬁBUYD HPSHIDUI
VX WUDQVSRUWH KDFLD RWUD sLVFLIUBIMB K UV HptRW by 1 GHO PLVPR
OHYDQWH HVWDV DUWHVDV HVWiQ URYHYWLGTAP SHEEEi v PERYE Y PXFKR

FRORU RVEXUR HO VLVWHPD GH GHVBTHPYvwi Ho oD sbuwH
FPQWULFD GH XQ GLIPHWUR GH ~ FRQDHY BXCHOJPRGWDQ@QWH XQ
WXER GH ~ VH UHJXOD HO WLUDQWH GH DJXD \ YD URGHDGR GH
XQ EDVWLGRU FLUFXODU GH SXOJDGDV FRQ YHQWDQDYV
UHYHVWLGDV FRQ PDOOD WLSR RUJDQ]D GH PLFUDV HVWH
EDVWLGRU SRVHH XQD DPSOLD iUHD SRU GRQGH SXHGH
SDVDU HO DJXD PLQLPL]DQGR OD LQFLGHQFLD GH REVWUXLUVH
FRQ ODUYDV PXHUWDV \ RWURV VHGLPHQWRYV TXH YLHQHQ FRQ
HO DJXD

ODQXDO GH &XOWLYR GH *DF



/IDV GHQVLGDGHY GH FDUJD LQLFLDO VMDMSRUUBIGMERB GHYVWDV WDWHVDV

&DOLGDG GHO DJXD SDuUD ODUYDV

(V LPSRUWDQWH TXH HO DJXD TXH DBEBVEGH RW ID QDVPRW HWKM $FHXMPDQLEHS U
FXOWLYR SDUD OR FXDO VH WLHQH FRN YHRW R BEHU OHRO/ IIXQMLIRRND PILEGI QOHRY
QHFHVDULDY FRPR FRORFDU XQ ILOWUR DGLFLRQDO VL IXHUD QHFHVDULR

SDUIPHWURYV )tVLFRV \ 4XtPLFRV GHO $IXD OMHBBRMHRUWEDGRY GDUYDV

5HIXODFLYQ GHO IOXMR GH DJXD /LPSLH]D \' PDQWHQLPLHQWR GH

ODUYDV
OLHQWUDV ODV ODUYDV SHUPDQH]FDQ HQ OD DUWHVD VH
PDQWHQGUiI XQ FDXGDO GH DJXD GH D OLWURV SRU

PLOXWR (VWH IOXMR GHEH VLPXODU XQD FDtGD GH OOXYLD
HYLWDU FKRUURV IXHUWHY GH DJXD \ GHEH HVWDU XELFDGR HQ
XQ HI WUHPR GH OD DUWHVD TXH SHUPLWD XQD FLUFXODFLYyQ GHO
DJXD SRU WRGD OD DUWHVD

/ILPSLH]D GH DUWHVDYV

/D OLPSLH]D GHO IRQGR GH OD DUWHVD HV WUDYpV GH XQD
PDQJXHUD WUDQVOXFLGD GH ¢ DSOLFDQGR OD PHWRGRORJtD
GHO VLIRQHR GRQGH VH H[WUDHUiIQ ODV ODUYDV PXHUWDV \
FRULRQHV HVWH SURFHGLPLHQWR GHEH UHDOL]DUVH D GLDULR
SRU OR PHQRV GRV YHFHVY GHO PLVPR PRGR VH OLPSLDUi
FXLGDGRVDPHQWH HO IRQGR GH OD DUWHVD FRQ XQD HVSRQMD

'"HSHQGLHQGR GH FyPR VH PDQHMDURQ ORYV
UHSURGXFWRUHV GH JDPLWDQD ODV ODUYDV PRVWUDUDQ XQ
JUDGR GH YLWDOLGDG KRPRJHQHLGDG HQ WDPDXxR
PRWLOLGDG \ ELHQHVWDU OD PRUWDOLGDG HQ HVWH SHULRGR
HYVWi HQWUH HO DO \ VH FDOFXOD D WUDYpV GHO FRQWHR

GH Obv EDMDV UHJLVWUDGR D GLDULR HO PD\RU SRUFHQWDMH GH
obv EDMDV VH UHSRUWDQ HQ ODV SULPHUDYV KRUDV SRVW
HFORVLYQ

ODQXDO GH &XOWLYR GH *DF



SBURGXFFLYQ GH DOLPHQWR YLYR SDUD SRVW ODUYDV

(O DOLPHQWR YLYR HV PX\ LPSRUWDQWH @& QRYDGHUQ R Q ]DHE H \O RAQ DU PHQR \D ¢
SULPHURV HVWDGLRYV HV EiVLFD SDUD H HIONEXOMQAFRQYHQLHQWHY HQ HO UH\

(V SUHFLVR LQLFLDU FRQ GHELGD DQWHRMSE® FILYQR G FOHINDUGEDFGE KM G X IDRCLH
DGHFXDGRYV SDUD TXH SXHGDQ VHU LQJHWIEFHQBIRUYCFR ERQQWVROPDERWS RV W
VH VXPLQLVWUD SRU XQ FRUWR SHUIPR&RVBEF U PQOXUHWR IGBIULDEDVR D OD DOL

(Q HYWD HWDSD OD DUWHPLD HV HO \DSHHPHQIDP LEBRO HMHVURVSBUDPOIDRYV Gtl
WDPDxXxR PX\ JUDQGH HV SRU HVR TXH VHOQRHABWRNDYG YRS RGH P HIHR R WILRPD RF

PDxR GH DOLPMQWR YLYR XVDGR HQ HO SURFHVR

JXHQWH &DVWHOOR
UDFLYQ \ REWHHSIFLYQ GH DOLPHQWR YLYR

$OLPHQWWR 3UHSDUDFL \ REWHOF

9LYR yQ QR\ REW ‘FYQ
(Q XQ GHSYVLWR GH OLWURWV GH
KDULQD GH SHVFDGR PROLGR IR

YLHMD \ FiVFDUDV VHFDV GH SWi
,QIXVRULMRWQGUi OD SUHVHQFLD FRQVHGGR
GH XQ WDPDxR DGHFXDGR SDUDPLWU
SRVW ODUYDV D SDUWLU GH ORV |
(Q XQD FDSD GH FP GH DYHQDEDO
FRORFD XQD FHSD GH PLFUR QHPXNH
OLFUR |GHVSXpV GH GtDV DSDUHFHQ H
QHPiIWRGRRIOHFWDGRY DO UDV |iFLOPH@WD|F
GH SRVW ODUYDV D SDUWLU GH OR
&ODGYFHURV FRPR OD 'DSKQLD \ [F
HVWDQTXHV GH WLHUUD GHELGSX
&ODGYFHBEROWLYDU LQWHQVLYDPHQWH HHBXXC
GH DOLPHQWR YLYR DLVODQG®RR/ WHGE
D SDUWLU GH ORV  ''(
(QOFDSVXODFLYQ +LGUDWDFLY® G Hf!I
R[LJHQDFLYQ 6H DGLFLRQD GL®&H
FRPHUFLDO SRU FDGD J GH WX
TXH VH WRUQH GH FRORU QDUDQNB;
$UWHPLD XQD VDOLQLGDG 7 27 WIOXKPHOQPD
GH OX[ 'HQVLGDG GH HF ORW HWC
GH DJXD FRPR Pi[LPR $OLPHQWDHL
GH ORV  ''(
6H OLFXD KXHYR DGLFLRQDOQGHRIR
OLFUR |[DGLFLRQD PO GH DJXD KLUYKHEG
HQFDSVXGRBRXODGR \ FRUWDGR SDUD OD WX
SRVW ODUYDV D SDUWLU GHO ''(

ODQXDO GH &XOWLYR GH *DF



/D SURGXFFLYQ LQWHQVLYD GH URRVDBURV &#HOPPO \ GHFRULJHQ PDULQ
VLIQLILFDWLYDPHQWH HQ HOHYDU ORVRS\R 5B HRMDRWHN VGHD GR R V HoH. YOHDQFD. DL
QHFHVDULR HO DFRQGLFLRQDPLHQWR BH XURGXEEHQ@H HVSHFtILFR SDUD

$OLPHQWDFLYQ GH SRVW ODUYDYV

3DUD LQLFLDU OD DOLPHQWDFLYQ GH ODO)SMRWHODUXDWX OGAHIFHVR § Y RAHG!

OXHJR GH PHGLD KRUD VH QRUPDOL]D QXG¥YWRRYWR HDXVOKMR GH DJX

3 UL Q FLGIDFHOMIDWHR'Q 6@ GRVW ODUYDV GH JDP

$OLPHQWDFLYQ GH SRVW

+ ODUYDYV

7LSR GH DOLPHQWR

D

SUHVHQFLD GH VIDHFHR.YWQWRGNY

QmRQ

, Q

IXVRULRYV

$OLPHQWDFLYQ

H[yJHQD
%UDFKLRQXV &R

HOJD'
SpSFk

pQ H

(D ""(OLFUR HQFDSVXODGR
""( D "( &ODGYFHURV $UWBHBEBDD UHFL
3DXWDV JHQHUDOHYV GH DOLPHQWDFLYQ SRU FDGD
“( 7LSR GH DO|LPHQWR &DQWLGI
( “( |$OLPHQWDFLYR HQGYJHQD
QI OLWURV %U
" D $ ,Ql % U 0$ DW OLYLW[XP
01 01 J
v %U ,Ql DW OLYLW|XP
01 &O &S DW OLYLWXP
QI OLWURYV
( ,Ql  1%$6 1$6 J
1$6 J
" ( 01 &0 &S DW OLYLW[KP

""( 'tbV GHVSXpV GH OD HFORVLYQ
'tbV GHVSXpV GH OD HFORVLYQ

0%
|QI
% U
0(+
01
&3

1%6

OLFURDOJDYV
,QIXVRULRYV
%UDFKLRQXV VS

OLFUR HQFDSVXODGR Gt
OLFURQHPDWRGHYV

&RSPSRGRV
&ODGYFHURV

1IDXSOLRYV GH DUWHPLI

ODQXDO GH &XOWLYR GH *DF

PLOODUHV GH



75$163257( '( /$59$6 < 3267 /$59%$6

(O WUDVODGR GH ODUYDV HV XQD H[FH®RQ@QGHH HFRQK B QIDAPLHY@WKID @ RDHE XY DD
DOHYLQRV \D VHD SRU OD GLVW DAPRIWDRRD OD@HW\W R YDSE® RQHAHMNRHY ®HF XtFROD\

IRQD

$ 7TUDQVSRUWH

(O WUDQVSRUWH GH ODUYDV VH UHFRPLHIQGDH 8H b\QRQD PR PF@H ARHAMS AEY.
FDER XQ SURFHVR GH SUH FUtD 'H OR FRQW UDXH R/ R\QU P QN SRV W\DW HERAWNW

WUDQVSRUWH \ PDQHMR \ OOHIJDQGR D OPH®RWH BXBRWY NVYRBPOQODXWHGGELU
DFRQGLFLRQDPLHQWR VHIJ~-Q SURWRFROR GHVFULWR HQ HO tWHP

&ROHFFLYQ GH SRVW ODUYDV GH *DPLWDQD PHGLDQWH OD WpFQLFD C

2[LJHQDFLYQ GHO DJXD \ GLVWULEXFLYQ GH SRVW ODUYDV

(PEDODMH GH SRVW ODUYDYV

3bub HO HPEDODMH VH XWLOL]DQ EROVDYV SOPVEHHARDASHVR[ FRR) B6 GH D
GH R[tJHQR VH SXHGHQ FDUJDU KDWWB GH BSBXW ORHWHY WRDQVYSRUWDQ
PiV GH KRUDYV

&DUJDV SDUD HPEDODMH GH VHPLOOD GH JDPLWDQD
PSODUHV

ODQXDO GH &XOWLYR GH *DF



$&21',&,21%$0,(172

'"((67$148(6 3$5% (/7(9%¢%/(9,126

/DV SRVW ODUYDV HQ ORV HVWDQTXHV V) BOIRHFQVRIXY S biLQR Y SFOUDIMHQ W PIRWY/
FRSPSRGRV TXH VXFHVLYDPHQWH VH SUH@HXQMN DS HBYH DR HRQNGH G HHS B O DHO\R
GHEH VLQFURQL]DUVH OD Pi[LPD SUR G X FFD yaD E\.IR{OPyE U B DG G HID N VO/RIY QT & B LBYDL

3bub HO OHYDQWH GH DOHYLQRV GH JMWPLYDHDY HWQYHHHORVLR XOVL O L PHW E
VXSHUILFLH TXH WHQJDQ OD SRVLEVE LVEREGIH. 8PGFXGHUI RQERI $D GIR B J 0P S (

TXH QR VXSHUH

PHWURV 6H GHEH FR®W DUXPREHX® D EDVW SRIGH bl @QWR QL

KRUDV 6L HO HVWDQTXH QR WLHQH X XFHWR EGHHGR UL WDFERY PV HOVH QHOF AR D |

PRWRERPED GH

"GH GLIPHWUR \ VXV PDQJXHUDV GH VXFFLYQ \ H[SXOVLYQ

(VWD IDVH GHEH SURJUDPDUVH GH PDOQJFHMDL M@ G N H & DPIH@LWF R RYUEHRKHDR GHO.

VS

SDUDPHFLRHWRKIRMPLQFLGD FRQ HO GtD HQ TXH WH MPIEHIPHGSH) RRYV /PO B R

HO DFRQGLFLRQDPLHQWR GHO HVWDWDXQMWE M EFHUHD @ L HBPEWHD FoXD O/ S RBM Y C
FRPLHQ]D D DSDUHFHU HQ FDQWLGDGHY DGHBFXDGDYVY HQWUH HO WHUFHU \ FX
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JXHQWH &$1+

ODQXDO GH &XOWLYR GH *DF



$FRQGLFLRQDPLHQWR GH HVWDQTXHV HQFDODGR FRB®G RIFDHL DD
LQJUHVR FRQ PDO \ WHOD RUJDQ]D D X

$ 6LHPEUD GH SRVW ODUYDV

/D VLHPEUD VH GHEH SURJUDPDU D WHPSWWQYDW KWRWUD ¥ R®OHHF VEDIE DV DH/Q SRY
VROWDUODV \ VHPEUDUODY DO HVWDQTXHPDHV®HEHQIJHDOL]DU XQ SURFHVR G

W s}s % E o0 *]u &E 0 ¢ %18 0 EA e+ S U%EV s+ Z

3DVRV "HVFULSFLYQ
&RORFDU HO EDOGH HQ HO HVWDQTXH HQ|XQD ]RQ

$JUHJDU DJXD GHO HVWDQTXH DO EDOGH SDUD
HVWH SURFHVR QR GHEH H[FHGHU ORYV PLQXWR

&RPSUREDU PHGLDQWH WHUPRPHWUR R DO VHQWL
GHO EDOGH VHD VLPLODU DO GHO HVWDQTXH

6 XPHUJLU WRWDOPHQWH HO EDOGH HQ HO HYWDQTXF
'"HMDU TXH ODV SRVW ODUYDV VDOJDQ GHO HVWDQTX

JXHQWH &$1+

6LHPEUD GH SRVW ODUYDYV VHPDQDV SUR\VHFWIQGRVH XQD VXSH
KDVWD DOHYLQRY GH FP GH ORQJL
HVWH SHULRGR ORV DOHYLQRV VH SX

HO SURFHVR GH HQJRUGH

% ORQLWRUHR GH OD SURGXFWLYL

/ID SURGXFWLYLGDG GHO HVWDQTXH
GHVGH HO GtD XQR KDVWD HO GtD
DFRQGLFLRQDPLHQWR HQ WRGD H
REVHUYDUVH OD SUHVHQFLD GH SURG.
HV HO LQLFLR GH OD FDGHQD DOLPHQW

(O PRQLWRUHR FRQVLVWH HQ KDFHU R

: GHO QLYHO GH SURGXFWLYLGDG GH
6H VHPEUDUIQ HQ HVWDQTXHVY GH SUH FUtD HOWUH P D
PXHVWUDYV WLOL]DQGR XQD OXSD R
P SUHYLDPHQWH IHUWLOL]DGRYV FRQ PD\RU
, FDVRYV BHVWHUHRVFRSLR WDPELpPQ
SUHVHQFLD GH URWtIHURYV "HDISKWDD \ PRth
. GH 6HFFKL SDUD PHGLU HO QLYHO GH V
PDQHUD VH SHUPLWLUiI DOEHUJDU D ODV SRVW ODUYDV D UD]yQ
. \VX FRORU DSDUH H
GH D LQG P DOOt VHUIQ PDQWHQLGRYV KDVWD OD

ODQXDO GH &XOWLYR GH *DF



(YDOXDFLYQ GHO QLYHO GH SURGXFWLYLGDG GHO |

BURIXQGLGDRDGYH®O GH B3URGXFWLYLGDG &RORU DSDUHQWH GF

2SWLPD SURGXFWLYL@@BGEGH LQWHQVR
$OWD SURGXFWLYLGDGHUGH FODUR
! %DMD SURGIXFWLYLGDOM®UUYQ FODUR

YXHQWH &$1+
& $OLPHQWDFLYQ

/D FDQWLGDG GH DOLPHQWR \ HO QIFOHDY Ko\H H5Q FOWMHD@D PHRQQV B K QYWOR ¥ X D Q G
UiSLGDPHQWH DOHYLQRYV FRPHUFLDOHNO DQ EIPDL 6 DRVE HK O D i DFARLP B Q WIDHFQ WR E
VX FDSWXUD GH HVWD PDQHUD ODV SR VOV DOCDLPYHIMMRHEHDROSLGHF B Q@ ®RD G D SW D U

/D UDFLYyQ GLDULD GHEH VHU GLWLKs V&P LHQ VW USRDIDWEHWO DR WKDHIO GtD SRUT
\DSURYHFKDQ PHMRU VX DOLPHQWR

$OLPHQWR %DODQFHDGR H[WUXLGR SDUD SRVW

6HPDQD&DOWLGDG | $RPFGPG &RQVLVWHQWH GHO $OLPHQWR EDODQFHDG
3%

ubD OROLGR WLSR SROYR

GD OROLGR (QDPQHWH

HUT OROLGR PP

WD 3HOOHWV WLSR LQLFLR PP
JXHQWH &$1+ SHIHUHQFLD :R\QDURYLFK

/D SHUVRQD HQFDUJDGD GH OD DOLPHQPABIRLWRVG WIRHE BR QWD B HRWDAFR.Q Q RLV |
PRPHQWR GH VXPLQLVWUDU HO DOLPHQW®R Q2FVWIOUYBGMHFXID B8R G BHXDURVGW F F RY
DFFLRQHV FRQWUD ORV SRVLEOHVY GHSUHGDGRUHYV

'"HSUHGDGRUHYV

8QR GH ORV SULQFLSDOHV GHSUHGDGRUHQ GOIDVRYDLYDYLG R \G L YOHRUNRY VLVOLY
\ PDWDQ D ODV SRVW ODUYDV \ DOHY L QRN DX 88 T&H PRW W.DE UG P & GI\§ CHYG\RD

/D DFFLYQ GH HVYWRY GHSUHGDGRUHV VH FRAADMHOGH  HW\XSB B UY VHHRHAL R U B HRCE
ELHQ QXWULGDV \ GH WDOOD KRPRJp®NWDHNTRM\GARPGEHWHB QW) DXWHHPE UD U
VLGR OOHQDGR FXDWUR GtbV DQWHV GHHOLD/ WDHPER G X HW WWR. G B G PSLWLIPWDI UTL
GHSUHGDGRUHYVY QR FRQVWLWX\DQ DPHQD]D SDUD ODV SRVW ODUYDV

,QVHFWRY '"HSUHGDGRUHYV

)DPLOLD IRPEUH &LHQWt,FRRPEUH &RPHBFWRYV

$WDFD ODUYDV GH BHFHYV
'LSWHUR &XOH[ $QRSKHHV &KDRYRUXM-DVLRQDQGR OHVIRQHV
D QLYHO GH SLHO

,QYDGHQ HO HVWDOQT|XH
+HPLSWHUR 1HSD %HODVWRRIKLQFKHV GHM2HQMQ HQ]LPD SURWHR OtWLFD T
GLVXHOYH HO WHMLGR GH ORV SHF

UHFWDPHQWH
DUYDV GH JDPLWDQD

/OHYDQ EXUEXMD GH PLUHV EDMR Ol
&ROHYSWHURV 'LVWLFLGDH pOLWURV GHVFLHQGHQ DO IRQGR
SDUD DWUDSDU DOHY[LQRV

2GRQDWRWDPHD FDOYHUWL *RDSKDM\GK@D%"Q@'%[Q/B&

ODQXDO GH &XOWLYR GH *DF



2WURV GHSUHGDGRUHYVY VRQ ODV DYHWSRPAHHEXAGHQVDWDFDU D

SDUWLU GH ORYV GtDV GH KDEHUVH_V U R ODV SRVW
| 5 4 S WLV

ODUYDV /RV PiV FRMODEQH\D WRBDKXD & D

WXTXUGHD FPARD FHIUWRQJIXV VXOSKROUDMWWWWR &DLPIQ &RFRGULOXV \ OD

39tFWRUGBGBUWBYV QD VXSWHEHMDLDULYV XQLILOLVY VRQ ORV PiV UHSUHVHQWDW
HVY FDSWXUDUORVY FRQ WUDPSDV GH

(V GLItFLO VX FRQWURO SHUR VH GLVPLQX\H VX DFFL)(J
RROyJLFRVDPD(?_'H GH SUHVHUYDFL

PHGLDQWH ORV VLIJXLHQWHY HOHPHQWRV GLVSRQLEOHV HQ HO

PHGLR '(63$&+2 '($/(9,126

8ELFDU D ORV DOUHGHGRUHV GHO HVSIDUMXH XHDD/AYXDYHVEMH VHPDQD OR)
HVSDQWDSiMDURYV WLHQHQ FP GH ORQJLWXG WRWDO \

7UDWDU HQ OR SRVLEOH xwLoL]pu WhHEEET S \db P Ao WA MY &

HVWDQTXH SURSLD SLVFLJUDQMD R D OD GH RWUR

&DSWXUD GH DOHYLQRV GH JDPLW
ORQJLWXG WRWDO

$YH GHSUHGDGRUD 37LEH PDPD’

ODPtIHURYV

/IRV PDPtIHURYVY VRQ XQ FDVR QR PX\ IUHFXHQWH SHUR VH
PHQFLRQD D OD QXWULD FRPR HO PiV FDUDFWHUtVWLFR HO
FROQWURO VROR VH SXHGH ORJUDU FRQ WUDPSDV DXQTXH VRQ

ODQXDO GH &XOWLYR GH *DF



/DV DFWLYLGDGHYVY GH FRVHFKD GHEH UHDE8Y]IDVWI/H GIRVKIKBHDWEY 0D\R B X\DRYOX
UHWLUDU FXLGDGRVDPHQWH ODV HVWDFDV HRR KMHIH/QOSR. XY RDGEIIOVE KPS M i
FKLQFKRUUR GH SDxR GH UHG VLQ QXGRXGHDEWHJPDOOD VH SURFHGH D

(PEDODMH GH DOHYLQRYV GH JDPLWDQD

6H FROHFWDQ ORV DOHYLQRYV HQ EDQGE MWD \E R WHUDYUREG i/GH. IV FIRRQVK® H QC
LQ\HFWD GH R[tJHQR \ VH FLHUUD K H WRDPWA_H DRHHY W & RO/D SERRIO IDW IR FAH D J )
KRUDV GH WUDQVSRUWH SDUD OR FXPODVH GHVFULEH HQ OD VLIJXLHQWH W

3bub HO FDVR GH ODUYDV \ SRVW ODUWDVYL®D CHWB G RAHRA RV ®HD H P EQ R YD MGHDH
D HMHPSODUHV SRU OLWUR

EOD GH FDUJDNDSDUD HO WUDQVSRUWH GH DOHYL

RUDY GH 7UR QY SEBRR ¢ )

7UDVODGR GH DOHYLQRYV GH JDPLWDQD

ODQXDO GH &XOWLYR GH *DF
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OHGLR 1DWEWDOGLYHUVLGDG JHQpWLFD SUREDELOLGDGHYV
GH PRUWDOLGDG SRU WUDQVSRUWH HVWLPDFLYQ GH HGDG
EHVR
35%\6‘9{’2'}:{;5\/ H@%I—WFFH@@FFLyQ SRU FDUDFWHUtVWLFDV GH LQWHUpV
RPHUFLDO UiSLGR FUHFLPLHQWR UHVLVWH DO PDQLSXOHH

HQIHUPHGDGHV HGDG GHO UHSURGXFWRU FRQRFLGD

@ 'HQVLGDG NJ UHSURGXFWRU P
7f DIXD f&
$FRQGLFLRQ LHQWROR PJ /

GH UHSURG WRYDYVSDUHEFIPD 3+
7DVD GH $OLPHQWDFLYQ

OpWRGR (PStULFR KHPEUDYV
3DSLOD GLODWDGD \ URML]D
SHOHEFLY ’ ~ 9LHQWUH DEXOWDGR \ VXDYH
UHSURGXF MU BRWRGR "LUHFWR
2EVHUYDFLYQ GHO OXJDU GHO Q~FOHR GHO RYXOR
FOQWULFR IDOWD H[FpPQWULFR DSWR
ILYHOHYV KRUPRQDOHY HQ HO SODVPD

<

<=

8QD 'RWIHWHY QDWXUDOHY GRVLV WRWDO
'RV 'RVLV OHVHV QR QDWXUDOHV

3ULPHUD GRVLV GH OD GRVLV WRWDO
,QGXFFLYy 'HVSXpV GH GRFH KRUDYV
6HIJXQGD GRVLYV GH OD GRVLV WRWDO

(V LPSRUWDQWH FRQRFHU HO KLVWRULDO GH ORV UHSURGX
7f DIXD f&
2[LJHQR  PJ/

<=

'"HVRWH)D GRVLV f+ GRV GRVLV
f+ (VLPSRUWDQWH OD WUDQTXLOLGDG HQ HO KDWFKHU\
"HVRYH 1HU HHPFAW YO IMBFUMORPLHQGD SULPHUR WHQHU HO VHPHQ OD

H LQFXED QIHUWLOL]DFLYQ VH KDFH HQ VHFR

,QF XEDFOYXMR PLQ YHUL¢FD YHORFLGDG GH

PRYLPLHQWR GH yYXORV DO LQLFLR GH OD LQFXEDGRUD
2[LJHQR PJ [/
3ULPHUDV HFORVLRQHV D SDUWLU GH ODV  KRUDV \ OD PR(
SDUWLU GH ODV  KRUDV f+

<

OoDUYDYV 6DFDU PXHVWUD GH PO GH XQ XQLYHUVR GH

(VWLPDFL)IGd)lpWRGR GH FRQWHR SRU YROXPHWUtD
&RQWDU OD PXHVWUD \ HYWLPDU HO XQLYHUVR

UDWDPLH R;ﬁH@ VLGDG NJ UHSUR P
P H Q WHRRQ %®6 3% D SDUWLU GH ODV  KRUDV

UHSURGX'IQL#UVD ¥

SRVW GH¥™YHupwDU GH QR SHUWXUEDUORV SRU GtDV

ODQXDO GH &XOWLYR GH *DF
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'XUDQWH ORV DxRV GH WUDEDMR O R VEQHQ\R UI\Q GRIVIRE XSLOFXID VOXWD R GHMD U
1XHYR +RUL]JRQWH \ /D &DFKXHOD VH KUWDBRTXHFRYMHQGRFDGR VH ORJUD F
GDWRV GH FDPSR GHO FXOWLYR LQW B OUDRO GIH) X WILAHPABRQ®H\DO PHQRV W
RWURV SHFHV DPD]yQLFRV SHUPLWLHYG®RHHVWDQGDUL]DU ORYV

FXDGURV GH UHQGLPLHQWRV SURPHGgﬁUHH{vFPﬁS%FS_ 128 X8bu obv spuw
FLFOR GH SURGXFFLYQ HQ  IDVHV,BH WA ER 51X HxRV FKDUFRV sXF

WUDEDMDQGR D WHPSHUDWXUDV GH RlE)JD L%/PV&UQJ-[S/\RJ%RX\QH

HQ FXHQWD XQ DFRQGLFLRQDPLHQWR HYLR ORV

HVWDQTXHV % (QFDODGR
$8&21',&,21%0,(172 '(/ (O HQFDODGR VH UHDOL]D SDUD PH

(67$148( KLGUYJHQR S+ GHO DJXD GHO HVWD

HOLPLQDU RUJDQLVPRV QR GHVHDE

(O DFRQGLFLRQDPLHQWR HV OD OLPSLUIPY PRI YPEBELEASEHIxD GHO HVw

HVWDQTXH SDUD VHPEUDU ORYV DOHY&@ﬁ&L\FB%W&WEMQ\U—LyQ
GHVDUUROOHQ KDVWD VX WDOOD FRPHUFLDO (VWH

DFRQGLFLRQDPLHQWR FRQVWD GHVYWPVWRWLEXLERG ERQVLVWH HQ OD D
DEWLYLGDGHYV KLGUDWDGD R FDOL]D DO HVWDQTXH

IRUPD GH SROYR ILQR GDQGR OD HVSD
HYLWDU TXH VH DFXPXOH PXFKR HQ X
&RQVLVWH HQ UHWLUDU GHO HVWDQTXMWOYHRDRFKOWH NHEDGRHOYHQ P X\
WRGDV ODV SLHGUDV UDPDV FDtGIHRH ©RW QDERQHW HO IRQGR HQ EX
WURQFRV SDUWHV GH SODQWDV HQ GHWIERPE RYXHPIRY) XDRWRRY /XHIR VH C

REMHWRY TXH SXGLHUDQ REVWDFXOLPBRFRXDERKRHOURKQ UDIRXIPM KVWOH SURFHYV
HO HVWDQTXH YH] TXH VH YD D VHPEUDU

$ 3UHSDUDFLYQ GHO IRQGR

/D FDQWLGDG QHFHVDULD GH FDO SDU
S+ FHUFDQRV DO YDORU ySWLPR YD
.J KD (O VLIXLHQWH FXDGUR PXHVWLU
DSOLFDU VHJ~Q S+ GHO VXHOR \ WLSR

)XHQWH

D

6L VH WUDWD GH XQ HVWDQTXH TXH
SDUD HO FXOWLYR HQWRQFHV VH GH

ODQXDO GH &XOWLYR GH *DF



s+ GHO vxHIAD CH FOO YIFE '\ Gl wh KR GH FI

&D2 &D 2+ 2

& )JHUWLOL]DFLYQ RUJIQLFD DOLPHQWR SUHSDUDGR 6H XWLOL]
. VXSHUIRVIDWRY SRWDVLR R HO OOD

/D IHUWLOL]DFLYQ RUJIQLFD VH KDFH ?HFHVDULD
3. FRPSXHVWR GH QLWUYJHQR 1lyV
&XDQGR VH DSOLFD XQ VLVWHPD GH FXOMILY RGFHWHQVLYRKRDGHSHQGLHC

GHQVLGDGHV SRU GHEDMR GH NJ POURGXFWLYLGDG TXH VH GHVHH REW

&XDQGR VH HVWi DFRQGLFLRQDQGR XBHPAVWH &xn 5ud B YRFD IRVIVULF
SUH FUtD GH ODUYDV sRvw opuyDv RCO'GHEVLERWVHORDB- MR BEYHF R YRFD HY G

FXOWLYR JHQHUDOPHQWH QR VREUHSDVD ORYV GtDV GH
FXOWLYR

JHUWLOL]DFLYQ FRQ DERQR YHUGH

(O DERQR YHUGH OR FRQVWLWX\HQ ODV KLHUEDV TXH FUHFHQ
HQ ORV DOUHGHGRUHY GHO HVWDQTXH TXH VH FRORFDQ GHQWUR
GH HVWDQTXH SDUD PHMRUDU OD SURGXFWLYLGDG SODQFWYQLFD
SDUD HO FXOWLYR GH ORV SHFHV

)X HQWH

/D FDQWLGDG D XWLOL]DU SDUD IHUWLOL]DU XQ HVWDQTXH HV GH
D .J KD GLVWULEXLGRV HQ SHTXHX$R,\£/18]U6X§R.IV1 ,&$/(Og,126
IRUPDQGR DWDGRYV XQLGRV D XQD HVWDFD SRU WRGR H
HVWDQTXH R HQ WRGR FDVR HV DFRQVHMDEOH DOPDFHQDUORYV
HQ VDFRV TXH VH FRORFDQ HQ YDULRV VLWLRY GHO HVWDQTXH
FRQ OD YHQWDMD GH XWLOL]JDUORV FXDQGR VHD QHFHVDULR ORYV
PLVPR TXH VHUYLUIQ GH DEULJR \ UHIXJLR D ORV DOHYLQHV
SURSRUFLRQDQGR WDPELPQ PLFUR SODQFWRQ TXH VHUYLUi GH
DOLPHQWR D ORV SHFHV (VWH WLSR GH DERQR HV VREUH WRGR
SDUD OD HWDSD GH ODUYLFXOWXUD XWLOL]iQGRVH SDVWR NXG]X
PRFXQD VR\D HQWUH RWURV 6H XWLOL]D DO SULQFLSLR GHO
FXOWLYR SRU ~QLFD YH] OXHJR GH HOOR HV UHHPSOD]DGR SRU

HO DOLPHQWR SUHSDUDGR

" JHUWLOL]DFLYQ LQRUJIQLFD /DV ODUYDV SRVW ODUYDV R DOHYLQIH
SURYHQLU GH (VWDFLRQHV 3HVTXHUD\

6H KDFH FRQ HO ILQ GH SURSLFLDU HQ FBRBELAIIRWRRGHVLNR \RoDOHY \ 6
JRRSODQFWRQ HV GHFLU SDUD DFHOFDUHQ @ URFFWERGTGH $FXLFXOWX
IHUWLOL]IDFLYQ HVSHFLDOPHQWH HQORAFWREBUGN RAPHXLEAAMEHGLTXHQ
LQLFLDO HO FXDO IRUPD XQ FDOGR GHANURRFIORLMPRWIHD TxH FxHO
VHUYLUI GH VXVWHQWR D ORV DOHYLQBE HOAXRoIHRFb SR EDHUR, |\ DXxWR
FRQIRUPH YDQ GHVDUUROODQGR VHUiw%k¥$8baRvSRth HvHoWH v

ODQXDO GH &XOWLYR GH *DF



3DUD ORV DFXLFXOWRUHV GH OD 5H(QyHVWDGIDNHGHORMRPIOHYLQRYV VRQ DO
SRGUtDQ SURYHQLU GHO &HQWUR BEBOPR¥HDGDW XTUXH /MRQWLHQHQ D
&DFKXHOD )21'(3(6 \ SDUD ORV DFXL¥XPWRWHW GHGROH XQD FDQWLGDG HT
5HJLYQ /RUHWR GHO &HQWUR GH $GENLFXEWRRDVRXARR UDFLRQHV GLVW
+RUL]JRQWH + )21'(3(6 YHFHV GLDULDV 6H GHEH PDQWHQH
DWHQFLYQ D ODV FRQGLFLRQHV FOL
WHPSHUDWXUDV R OOXYLDV TXH DIHF
3DUD WUDQVSRUWDU ORV DOHYLQRV ORVEHFHHMDULR FRQWDU FRQ
ORV PDWHULDOHV UHTXHULGRVY WDOHY FRPR ERQVDYV i LFDV
(Q HVWD HW HOH PHMRUH\
UHVLVWHQWHY WLQDV EDWHDV R FDMDV_GH WH y%
XQ EXH H DJXD” DXQTXH |
SURFHGLHQGR VHJ~Q OR GHVFULWR H%(
O0ODQXUD QR VH SXHGH Wt
FRUUHVSRQGLHQWH
FDtGDV GH DJXD SRU JUDYHGDG SDUD
)$6(6 '(352'8&&,11 HVWDQTXH (VWH UHFDPELR QR GHEH
i} YROXPHQ GH DJXD UHWHQLGD H Xt
)$6( '( 352'8&&,11 , Q Q QR
(o 1 VHPDQD SRUTXH VH FRUUH HO ULHVJI
$/(9.13-( FDOGR GH FXOWLYR TXH VLUYH GH
DOHYLQHYV

75$163257(

Or
(e

/D PRUWDOLGDG HQ HVWD HWDSD HV
DFHSWDEOH XQD PRUWDOLGDG SURPI
PHVHV TXH GXUD HVWD HWDSD

)$6( '( 352'8&&,11 ,,
&5(&,0,(172 (1*25"(

(VWD IDVH FRPSUHQGH HO FXOWLYR G
ORV J KDVWD HO SHVR GH FRVHFKD
UHDOL]D HQ HVWDQTXHV GH D

GHQVLGDG GH JDPLWDQD SRU P 3

(VWD HWDSD FRPSUHQGH HO FXOWL\/DRDEFWB\ﬁvVHoﬂvESL¥6WGQ|Q VLVWHPDV
JDPLWDQD FRQ SHVRV GH =+ J /RY HPUEEFXHERGYEQXRY GH DJIXD (€
FXOWLYR JHQHUDOPHQWH XVDGRV SO FFh\O%L%mFDDéBUH%%%HFFLVQ DQV
HQWUH + P /D GHQVLGDG GH VLHEEUB-QVEVHIXULGDG FRQWUD UREF

SHFHV SRU P (O WLHPSR GH F98WLD R HV GH
DSUR[LPDGDPHQWH GtDV

(Q EDVH D UHFLHQWHYV H[SHULHQFLDV VH UHFRPLHQGD
HVWDEOHFHU XQD SUH FUtD GH DOHYLQRV HQ XQ HVWDQTXH
PHQRU R OLPLWDQGR XQ iUHD GHO HVWDQTXH PHGLDQWH XQ
FRUUDO GRQGH VH PDQWHQGUI D ORV DOHYLQRV UHFLPQ
VHPEUDGRY D XQD GHQVLGDG GH D DOHYLQRV P

KDVWD TXH DGTXLHUDQ PD\RU WDPDxR \ UHVLVWHQFLD (VWH
SURFHGLPLHQWR PHMRUD HO FRQWURO VREUH OD SREODFLYyQ \ OD
VXSHUYLYHQFLD GH ORV DOHYLQRYV

ODQXDO GH &XOWLYR GH *DF



(O DOLPHQWR EDODQFHDGR GHEH FR(DVHERVHFKDV SHUFLDOHY FRQVLVW
SURWHtQD VXPLQLVWUDQGR HQWUH IBBUFHQ®ID OB BHRPODVBREODFLYQ GH
GLVWULEXLGD GLDULDPHQWH GH D FMBBWV WHQJDQ OD WDOOD GHVHDC

(O UHFDPELR GH DJXD QR GHEH GH V|?J|I—$I¥IL %L%GGﬁg DOOBD\L/Vj\I;\F/’VLDV\(IQJX;\\// USHHVUV
PD\RU GHO HVWR HQ IRUPD VHPDQIZ;:(BJ Q Q

(0 SRUFHQWDMH GH PRUWDOLGDG HQ 'WRAEH HYRWU-BLRBRGRLERENTRQ DQWL
VHU PD\RU GHO SXGLpQGRVH LQFUHAHGWED sKYYLHQGR HO DSRIR

IDFWRUHV DMHQRYV FRPR HV LQYDVLyG &H DaiFbbh P ORFLYRRY JXDOPHQ
xHYWUR SURGXFWR \ D

ODJDUWRYV JDU]DV QXWULDV \ sHvEBBRYRSRXTW QY

ORV FRQVXPLGRUHV (Q HO FDVR Gt
3DUD HO SODQHDPLHQWR GH HVWD IDyH JHRIFVIEG PiWDIW A KXIH@QMIWMH HY HO VDE
FDUDFWHUtVWLFDV ILQDOHV GH QXH¥W ®R MRIRTEXEWRDHVINUDEWRHUtVWLED
GLUHFWDPHQWH UHODFLRQDGDV FRQ H@mHUFO®WR\G B s BYWIRAMHFKD VH VXP
(Q EDVH D HOOR GHILQLPRYV ODV GHQW&ED@RW Gty XWRIYDASPRM UHJILYQ FRF
SHULRGRV GH FXOWLYR /DV SUHIHUHQALDVURH ORNDRHIMAOG RYLMXD\R JXD\

ORFDOHV YDUtDQ HQ FXDQWR D WDPRPKRUWBVOISREBGBEHEBXxR VRQ EDUDW
,TXLWRV UHTXLHUHQ GH JDPLWDQD HQWHUD IUHVFD GH SHVRV

HQWUH + J HQ ODV FLXGDGHV GH ODV 5HJLRQHV GH
6DQ ODUWLQ ODGUH GH 'LRV \ 8FD\DOL SUHILHUHQ SHVRV
HQWUH + J

&26(&+$

(V HO PRPHQWR PiV HVSHUDGR SRU ORV SLVFLFXOWRUHYV
REWHQLPQGRVH GHVSXpV GH ORV + PHVHV JDPLWDQDV
GH SHVR DSUR[LPDGR GH NJ DXQTXH HV SRVLEOH KDFHU
FRVHFKDV SDUFLDOHV D SDUWLU GHO 7 PHV GH FXOWLYR
GHSHQGLHQGR GH OD GHPDQGD \D TXH FRPR VH
PHQFLRQyY ODV JDPLWDQDV VH FRPHUFLDOL]DQ WDPELpPQ
FRQ SHVRV GH + JUDPRV

D

ODQXDO GH &XOWLYR GH *DF
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(O p[LWR GH QXHVWUD SURGXFFLYQ GEDNPGWD GMVFEHSHPIGHQWR GHO SH] :
GH OD HILFLHQFLD HQ HO FXOWLYR SORYFSS POV HQWH & HQ IMNGIKMRIV HV W D
GHO DOLPHQWR \ WpFQLFDV GH DOLPIHRXRWQWDy ® & RQWIH®HGBQRWHtQD FRC
OD FDOLGDG \ FDQWLGDG GHO DOLPHQPWR VXK FUGIFLWUDGWRR $VLPLVPR D PH

/D JDPLWDQD HV RPQtYRUD \ VX UHTXHBLFP>I(_CI2|\8{N \ WY‘Q’J@E‘ QLYHO GH SURWH!
DOLPHQWR YDUtDQ FRQ OD HGDG GHG S Hl?éﬁv% VPSQR\H FRQ HO LQF
QDWXUDO ORV MXYHQLOHV SXHGHQSSHL];?-IQ%\}'BSVVI-F WHRWRREM¥LEHUDU TX
ILWRSODQFWRQ JRRSODQFWRQ DVEFRBRTERYRY GAPPQFHDGRV HO VX
FUXVWIFHRYV 3UHVHQWD GLHQWHV DGBEWBSRY'EBY L WHpRXDHRWEY PIV G
IUXWRV VHPLOODV \ KDVWD KRMDV $&HBi \PO\}ﬁ'ﬁ%\ngg%lJX\OR JHQHUDO 0
ELHQ DO FRQVXPR GH DOLPHQWR ERG IyHg U R HRWRV TXH FRQWLHC
EDODQFHDGR FRPHUFLDO $FWXDOPHOQWH VHELVERQHE TEHULPLHQWRY G
GLHWDV EDODQFHDGDV \ H[WUXLGDQ/DELHWQSBLBUJH_QUWSHVWDGtR VRQ OR

FRPHUFLDOHV ODV TXH RIUHFHQ WDEXdH#50uB TR0 (PEE ANrR $c3$53% *$0,7318

ODV GLIHUHQWHV SUHVHQWDFLRQHV \ g UDFLRQKN (GIb27(E1$6
DFXHUGR DO HVYWDGLR GHO SH] \ ORV [UH¥YX@WBGRY HVSHUDGRYV

&5(&,0,(17P

$63(&726 ,03257$17(6 62%5( (

$/,0(172 (1*25'(

5(352'8&725(6
R (O DOLPHQWR UHSUHVHQWD HQWUH HO ¥ GH ORYV
FRVWRYV GH SURGXFFLYQ ([LVWHQ GRV IXHQWHY GH SURWHtQD
R 8Q DOLPHQWR PDO PDQHMDGR VHoHRQ@HLRYWH HRQHPDO /DV PDWHULTL
IHUWLOL]DQWH PiV FDUR SURWHtQD GH RULJHQ DQLPDO VRQ OD

R 8Q SURJUDPD LQDGHFXDGR GH DOLPHQWRRIMAHCEEYR b@XYbopHowWH /D St
OD UHQWDELOLGDG YHJHWDO VH REWLHQH GHO SROYLOOF

R 8QD SURGXFFLYQ VHPL LQWHQVLYD itk @QWHQNI B P HBHREV 0 WwUuLIR HWF
GLUHFWDPHQWH GHO DOLPHQWR

R (O PDQHMR GH ODV FDQWLGDGHV \ IRV WL<ERRVeH DOLPHQWR D
VXPLQLVWUDU GHEHQ VHU FRQWURRNGBMI\GRYVDQPEDESRVIDPLWDQD WLH
SHULYGLFDPHQWH SDUD HYLWDU ORV ERYWRVSHIEGHYLYERPR UHFXUVR GH H:
R (O VDERU GHO DQLPDO GHSHQGH Gdip Q@8 LB WPPHERRYRFUMRXUVR GH iFLGR®
VXPLQLVWUDGD (Q OD IRUPXODFLYQ HV FRQYHQLHQ
R /D VXEDOLPHQWDFLYQ KDFH TXH h®EHUIPEO®V GV TPUbVD HQWUH \
DOLPHQWR GHO IRQGR \ VX FDUQH DBGEXNUHMNH ¥RDOBERRYQ DOLPHQWR FR(

GHVDJUDGDEOH GXUDQWH VX DOPDFHQDPLHQWR VH
$63(&726 1875,&,21$/(6 '( /26 GDXDQGR OD FDOLGDG GHO DOLPHQWR
$/,0(1726 DO SH] D SUREOHPDV GH WR[LFLGDG !

$ 3URWHtQDV OtSLGRY HVY HO DFHLWH GH SHVFDGR
JDPLWDQDY DOLPHQWDGDYV FRQ \XFD |
/DV SURWHIQDV VRQ ORV QXWULHQWHYLPKY RRESAUWBRW Kb DRUPR FRQWH QL

ODQXDO GH &XOWLYR GH *DF



& &DUERKLGUDWRYV

(V XQ JUXSR GH VXVWDQFLDV TXH LQFOX\H DVRQ WDV | XOHOPW B FPQW \E D FBIW R O3
GLHWD DGHPiV GH FRQWULEXLU HQ GV RRQ{ RUVWPDFEYQLIGVIGFB G HO SHRD /R
RPQtYRURV XWLOL]DQ PHMRU ORV FDUERKLGIWRWRV F® RHSDPBGRRFGRWORIM O
DOLPHQWDQ HQ JUDQ HVFDOD GH |UXW R X H VWAL GO DR/QVKARIMDXL G B \8 © DYRWP H G

' 9LWDPLQDYV

/D PD\RUtD GH ODV YLWDPLQDV QR VRQRVWPWMRLGEHEDND SFRU VY K]S GHRRIHQ
EDODQFHDGD /DV YLWDPLQDV VRQ LPSRUWDRQWBHB VT ¥R PFRD WIFQURD @ WR 6 DFWU K
PHWDEYOLFDV /RV SHFHV GH DJXDV FiGL®MVP UGDTX IHHUWR GIOHIWIH

( OLQHUDOHV

IRV PLQHUDOHY VRQ LPSRUWDQWHYV \D TXH DOBFWDER ORW HWRIFMEIRRY G3HH VRDUF
FpOXODV 7DPELPQ LQIOX\HQ HQ OD IRURARDMHYYQY GH KXHVRV HVFDPDV \ GL

0$1(-2 '(/ $/,0(172
$ 7DVD GH DOLPHQWDFLYQ

(V OD FDQWLGDG GH DOLPHQWR D VXPLQRWWQUSR UG QWQDHNAW® I TOOH EHS R BV
H[LVWHQWH HQ GLFKR HVWDQTXH SRU GtD

7$6% '( $/,0(17%&,11 3$5% *$0,7%$1%

HOOHW

(Q OD DFWXDOLGDG H[LVWHQ GLYHUVDV @GWR QBWID FGHD GR REXFFLYRQFE8W DF
WUD]DELOLGDG YD GH OD PDQR FR@ 6DQIQRFGEIHFDLA. GH G BU RGXFQRUPOV VD Q

% )UHFXHQFLD GH DOLPHQWDFLYQ

/D ITUHFXHQFLD GH DOLPHQWDFLYQ VH UHDLAXH VI ®HPH WK BHH Y WD S DLW K
1RUPDOPHQWH VH GLYLGH OD FDQWLWGD & DG3D D3 DP HHQWYRDED O ¥ XWDFER GV
VLIXLHQWH FXDGUR

ODQXDO GH &XOWLYR GH *DF
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)$6( 3(62 3520(',2 J 5 (& (6
/(9 *
$/(9,1%-( R "
] +
&5(&,0,(172 R .
+
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& +RUD GH DOLPHQWDFLyQ GHEHUiI HYDOXDU OD FRQYHQLHQFLCL
DOLPH({WDFL Q 6H GHEHUiI XVDU UHF
(V DFRQVHMDEOH GDU DOLPHQWR D ODV JDP WDB V' H KRUDYV .
WHQHU D P %R XOD FDSRWD GH SOiVv\
GH OD PDxDQD D SDUWLU GH ODV DP \ KDVWD |9W V GHO
SDUD FXEULU O DOLPHQWR HQ FDVR C
DWDUGHFHU HVY GHFLU S P 6LHQGR DFRQVHMDEOH
DSOLFDU OD PLVPD UXWLQD GLDULDPHQWH D ILQ GH

DFRVWXPEUDU DO SH] D HVYWH ULWPR GH DOLPHQWDFLYQ

$VSHFWR PX\ LPSRUWDQWH HV OOH
DOLPHQWR FRQVXPLGR SRU HVWDQTX
" YRUPD GH DOLPHQWDFLYQ VHUYLUi SDUD ODV HYDOXDFLRQHV SR’

/IDV IRUPDV GH DOLPHQWDFLYQ GHSHQGGHRR ¥HUWVAYRPHOWRHHQWLFLD

GHO PDQHMR HO WLSR GH H[SORWDELYQ, 0P HEPRE BB PfdwiLepe cH po

HMHPSODUHYVY (V DFRQVHMDEOH SDUHQHI\YI%EI)-'QJHU\f)%FH:\)_FngB REWHQHU NJ
DOLPHQWDFLYQ HQ XQ VROR OXJDU (VWR HV IDFWLEOH GDGR OD

GRFLOLGDG GHO DQLPDO SDUD DFRVWRPE®D G W LXRUEGWPRDERWDQD HYV

DOLPHQWDFLYQ 6H SXHGH IDYRRFHYLRQRMVHGH D GHSHQG
FRPSRUWDPLHQWR KDFLHQGR DOJ~Q DRLEKR GWPER LYQOMXBLOLYWUDGR VLHC(
VLOEDU TXH ORV SHFHV UHODFLRQHQ FRIQP HEWR HWHYWPERydgV&HHFLU TXH

HVD PDQHUD DFXGLUIQ \ OD GLVWULEXPYQHcHD »DRIPWMB YR Y @GHFHVLWD V.
PiV KRPRJpQHD GH DOLPHQWR

(V SUHFLVR FRQVLGHUDU TXH HQ GtD3PBR\HY¥Y ERQ@EYV SRR/ VH XWLOL]D HC
SHFHV QR VH DOLPHQWDQ HILFLHQWHPRHOWHU BIRMR OROKBHRWIWRLD )&$ T

ODQXDO GH &XOWLYR GH *DF



PHGLDQWH OD VLIXLHQWH IyUPXOD SLVFLJUDQMD GHSHQGH GH YDULRYV DV

)&% &DQWLGDG GH DOLPHQWR VXPLQLVWUDGRUODHVO SPDUHRGWDNMIHY XWLOL]DGDV
*DQDQFLD GH SHVR GH OD SREODbeq{@(P_(S'[QVSHULRGR NJ

$/03&(1%0.(172 "(/ $/,0(172 R &DOLGDG GHO DJXD OD DSHWHC
OXFKRV GH ORV SUREOHPDV FRQ HO DOLPHEWRRPHQIUHIHRSMDUWYILRQDO D OD

SRU XQ PDO VLVWHPD GH DOPDFHRDELHRWE o01"bc cHO DOLPHQWR T

UHTXHULPLHQWRV EiVLFRV SDUDGXQ G HEXHDRs H
DOPDFHQDPLHQWR GH DOLPHQWRY EDODQFHDGRV VRQ

R BUHVHQWDFLYQ GHO DOLPHQWR St

R SURWHFFLYQ GH WHPSHUDWXUDV BOWBW QWRTTHRFoW R R 6H KXQGLPLH
DOPDFpQ VHFR \ OLEUH GH KXPHGDG HYLWD OD R[LGDFLYQ GH

JUDVDV \ OD SUROLIHUDFLYQ GH KRQJRvAPESHWRU By DOLPHQWDFLYQ PDQ

DOLPHQWDU
R 'HEH FRQWDU FRQ SLVRV \ SDUHGHV LPSHUPHDEOHV FRQ

VXILFLHQWH HVSDFLR SDUD XQD YHQWL&DRWMWREs @il FP\WRRDHUDWXUD PD
LOXPLQDFLYQ VLQ SHUPLWLU OD HQWUHD&EWURL G HPWX EYS 8 KBH DVRY

GHO VRO &$626 35E&7,&26
R3URWHFFLYQ FRQWUD LQVHFWRV \ UBRBGRUKEY ORV SURJUDPDV
GH IXPLJDFLYQ \ WUDPSDV SDUD UR'?)GQBHI-YV\HB%DWQIQ GOI-P P GH iUHD \

FRQWDPLQDFLYQ GHO DOLPHQWR VHPEUDURQ JDPLWDQDV P FRQ XQ

R 5RWDFLYyQ GH LQYHQWDULRVY DOGBFHQ&PQFQMR SRWELRPDVD LQLFLD
SHUtRGRV FRUWRV HYLWDQ OD SpUGLGH RH ENH U H QWHVSHFHV [ SHVR SU

R (QWUH ODV FRQVHFXHQFLDV PiV LRASRUMPERVEY sSHEHWRVH FDOFXOD GH C
DOPDFHQDPLHQWR LQDGHFXDGR HVWiQ OD SUROLIHUDFLYQ GH

KRQJRV TXH VH SUHVHQWDQ FRQ kxPHeOEHY WkEMU RYRD [ 'HRVLGDG GH
DO \ VH KDFH Pi[LPD D WHPSHUDWXRRIPHWUH ORV 7&
\ ORV 28& R EUHD P

R /RV VDFRV GH DOLPHQWR GHEHQ DO FFDFHIDUGHD & BEHUWLHPEUD P
WDULPDV R SDULKXHODV GH PDGHUD R SQLUWLTE oHR BXROYoWkv
PD\RUHV GH RFKR VDFRV SHUR QXQFD HQ FRQWDFWR

GLUHFWR FRQ HO SLVR (QWUH HVWLEGSY 8HEWVKDEHE xlogp SHFHV P
GLVWDQFLD GH SRU OR PHQRYV FIPz GB $RIGBIVGH SHFHV
DOPDFHQDPLHQWR GHEH PDQWHQHUYKREBPSOHWDPHQWH

OLPSLD %LRPDVD SHFHV | N J

R (V QHFHVDULR WRPDU GHELGD QR%DR®®HWID IHAKD GH

YHQFLPLHQWR GHO ORWH GH DOLPHQWR EDODQFHDGR
(QWRQFHV HVWDPRV FRPHQ]DQGR HC

R $FWXDOL]DU SHUPDQHQWHPHQWH ORW\PHVBVAWRWHSEAR MPRWOQD HQ HO

GH DOLPHQWR \ FRQWUDVWDUOR FRQ HO FRQVXPR GLDULR
3DUD SHFHV FRQ SHVR SURPHGLRGBH J

(6 ,032578$17( 6%$%(5 48(« WDVD GH DOLPHQWDFLYQ GHO V GB OD

(O EXHQ DSURYHFKDPLHQWR GHO Do LPHRIWREHBWBRIEH KGR D 6DU D ORV..

ODQXDO GH &XOWLYR GH *DF



&DQWLGDG GH DOLPHQWR GtD %LRPQVD [ WDVD GH DOLPHQWDFLY
&DQWLGDG GH DOLPHQWR GtD NJ [

&DQWLGDG GH DOLPHQWR GtD NJ

$KRUD ELHQ GH DFXHUGR DO FXDGURVR GD UDHMMWDRQDGEHD VR HBMHWDFLY Q
GtD

&$62 1%
6LIXLHQGR FRQ HO HMHPSOR DO FDERHG@H TX8tOD\GHPX®MW QDR \KHDQ DOFDQ]
OD PRUWDOLGDG UHJLVWUDGD IXH GIKQHQWIQWRI@FKXWORW WLHQH ORV VL

%LRPDVD NJ 12 SHFHV [ SHVR SURPHGLR NJ

3HUR1Z GH SHFHYV SHFHV

'"HVSXpV GH PHVHY OD PRUWDOLGDGDRRVGE8D FDHQWRQ@HEHBBFM® PXHUW
12 GH SHFHVY PXHUWRYV [

$KRUD HO QXHYR Q~PHUR GH SHFHV HQ HO HVWDQTXH HV

12 GH SHFHV HQ OD VLHPEUD =% PXHUWRYV

12 GH SHFHV

(QWRQFHY OD QXHYD ELRPDVD VHUI

%LRPDVD SHFHV [ NJ

%LRPDVD NJ

$KRUD GH DFXHUGR DO FXDGUR SDUD SHBHOHFRRUSHYE BBQRIF KRIDRWSHVY D G
GH OD ELRPDVD (QWRQFHV OD FDQRAL GEB 6EHV'HHIOH PWRIVERI DLEGWR BIV OD VLJ.

&DQWLGDG GH DOLPHQWR GtD %LRPDVD [ WDVD GH DOLPHQWDFLYQ
&DQWLGDG GH DOLPHQWR GtD NJ [
&DQWLGDG GH DOLPHQWR GtD NJ

$KRUD ELHQ GH DFXHUGR DO FXDGURVR GDUDHBDPHWOLQ@DGEHDIOVLIR FSGWDF Ly C
GLVWULEXLGRY GH OD VLIXLHQWH PDQHUD

R 7 DOLPHQWDFLYQ KRUDYV
R 2 DOLPHQWDFLYQ KRUDYV
R 7 DOLPHQWDFLYQ KRUDYV

$SWHQF(LQHVWDQTXHV WURSLFDOHV H[LVWH PD\RURRIQE KKGW D I Fa.ij QO B HVP[U &
PDXxDQDV SRU OR TXH HV UHFRPHQG D E O HQG\RJ SR FOLD 8 RWIFH@NWD MH GH DOLP

&$62 17

7TRPDQGR FRPR EDVH ORV FDVRV 17 \ S FRIYFRIW ¥ DYOF ®OD B HODNVWBIMD G3HH |
PHVHY GH FXOWLYR VDELHQGR TXH HWOSVAPHJURWRIRQER POVARW QXVHRUBKR ORYV

OHV OHV OHV OHYV Ol
NJ NJ NJ NJ

ODQXDO GH &XOWLYR GH *DF



< DGHPiV OD ELRPDVD DO ILQDOL]DU HO TXLQWR PHV IXH GH NJ

JDFWRU GH &RQYHUVLYQ $OLPHQWLFLDVW&IDGCGRSOLPHQWR VXPLQ
*DQDQFLD GH ELRPDVD

'RQGH
R 7LHPSR GH FXOWLYR PHVHV
R *DQDQFLD GH ELRPDVD %LRPDVD ILQDO + ELRPDVD LQLFLDO

6DEHPRY TXH HQ HO PRPHQWR GH OD VLUKPEWH ONJELRHPDYOpVDEH XGBEEBYV
LQFUHPHQWY D NJ HQWRQFHV WHQHPRYV

*DQDQFLD GH ELRPDVD NJ % NJ NJ

$VLPLVPR OD FDQWLGDG GH DOLPHQMWRGKHWLROWL JDHEFRHS DX B OD D I0IDA HHEMWVDHF L
7TRWDO DOLPHQWR VXPLQLVWUDGR GHO PHVY DO PHV NJ

(QWRQFHV WHQHPRV

)&$ NJ

NJ

(VGHFLU GXUDQWH HO SHULRGR GH FEROMAH@®WAHFL P HXHHYV O DHVR@MN HWW/ T K@ <
GH SH] VH QHFHVLWR NJ GH DOLPHQWR

D

ODQXDO GH &XOWLYR GH *DF



&$3ET78/2
352*5$0%$ '( 352'8&&,11

6H HQWLHQGH SRU SURJUDPD GH SURGXRFGH® &R QDD RL FUHFFLYQV BV QD K|
DOLPHQWRY LQVXPRV VXPLQLVWURV HQR BH RIWWRERY G HC WU B O /R %O WEH O B
YROXPHQ GH SURGXFFLYQ GHVHDGR (VWH $BRBQDWRDG BB UPRLRFHH K R FSHUR & @ Pk
FRQWLQXDFLYQ DOJXQRV HMHPSORV

&$62 352*5$0% '( 352'8&&,11 3$5% 81$6,(0%5% $(/(9,126 '( *$0,7$1$

8QD SLVFLJUDQMD FRQ XQD VLHPEUD GFRQ SH\ORIYQQRVD®HGHD PLWDGD XQR |
DOFDQ]DUi XQD SURGXFFLYQ GH N N JUG A OLQULRIQGWRRH-EDODQFHDGR WDC
HO VLIXLHQWH FXDGUR

352*5%$0% '( 352'8&&,11
*

$5% 6,(0%5$ '(
$/(9,126 '( *$0,7$%

3 )
$0,7%19%

&5(&,0,(17
(1*25'(

$/(9,1%-(
$OHYLQRV LOQGLYLGXRYV

'HQVLGDG LQLFLDO |LQG P
'HQVLGDG ILQDO LQG P
3HVR LOLFLDO J
3HVR ILQDO J
%LRPDVD LQLFLDO [NJ
%LRPDVD ILQDO NJ
,OFUHPHQWR GH ELRPDVD NJ
*DODOQFLD SURPHGL[R J GtD
3HVR LQFUHPHQWDGR J
'tD GH OHYDQWH R|FXOWLYR
ORUWDOLGDG
6XSHUYLYHQFLD LQGLYLGXRYV
EUHD GHO HVWDQTXH P
.J P LOLFLDO
.J P ILQDO

) & $
&DOWLGDG GH DOLAHQWR NJ
7DVD DOLPHQWLFLD

&$62 352*5$0% '(352'8&&,11 3$5% 81%6,(0%5$ '( $269'(1*$0,7$1$

8QD SLVFLJUDQMD FRQ XQD VLHPEUD GHB FRQ POWHKR LQRYL®KW JODHPLWDRKDGD X
PHVHV DOFDQ]DUi XQD SURGXFFLYQ GH NNGHBOKPHOMOFGRVBDQFHDGR

ODQXDO GH &XOWLYR GH *DF



352*5$0$ '( 352'8&&,i1 3$5% 6,(0%5$ '(
$/(9,126 '( *$0,7$1$

 &5(&,0,(17
$/(9,18-( 1558
$OHYLQRV LQGLYLGXRYV
'HQVLGDG LQLFLDO| LQG P

'HQVLGDG ILQDO LQ

G P

3HVR LOQLFLDO J

3HVR ILQDO J

%LRPDVD LQLFLDO |NJ

%LRPDVD ILOQDO NJ

L, QFUHPHOWR GH ELRPDVD INJ

*DOQDOQFLD SURPHGLUR J GtD

3HVR QFUHPHQWDGIR J

'tb GH OHYDQWH R|FXOWLY|R
ORUWDOLGDG
6XSHUYLYHQFLD LQGLYLGXRV
EUHD GHO HVWDQTXH P

.J P LOLFLDO

.J P ILQDO

) & $

&DOQOWLGDG GH DOLPHQWR NJ

7DVD DOLPHQWLFLDO

&$62 352*5%$0% '(352'8&&,11 3$5$81%$6,(0%5%$ '( $269',(1*$0,7%1$

8QD SLVFLJUDQMD FRQ XQD VLHPEUD GH FRQ POWHK ILORY LG JIODHPLWDRDGD X

PHVHV DOFDQ]DUi XQD SURGXFFLYyQ GH NOPIWMABQBVHQOQWDCAR H@@GRVH
NJ GH DOLPHQWR EDODQFHDGIROWDODXERPRVHH BB®/WDRO OD HQ

352*5%$0% '( 352'8&&,11 3$5% 6,(0%5$ '(
$/(9,126 '( *$0,7%1$
, &5(&,0,(17.
$/(9,18-( “ 71550

$OHYLQRV LQGLYLGXRYV
'HQVLGDG LQLFLDO
'HQVLGDG ILQDO LQG P
3HVR LQLFLDO J
3HVR ILODO J
%LRPDVD LOQLFLDO |[NJ
%LRPDVD ILODO NJ
_QFUHPHOWR GH ELIRPDVD INJ
*DODQFLD SURPHGLUR J GtD
3HVR LOFUHPHQWDGR J
'tD GH OHYDQWH R|FXOWLY[R
ORUWDOLGDG
6XSHUYLYHQFLD LOGLYLGXRV
EUHD GHO HVWDQTXH P
.J P LOLFLDO
.J P ILODO

) & $
&DOWLGDG GH DOLPHQWR NJ
7DVD DOLPHQWLFLD

ODQXDO GH &XOWLYR GH *DF



&$3E78/2
0$1(-2 < 021,725(2 '(/ &8/7,92

08(675(2 R "HWHUPLQDU OD ORQJLWXG SURPH

8Q FXOWLYR GH JDPLWDQD WpFQLFJDDIIDDHQW% UHDOL]DGR

UHTXLHUH TXH OD SREODFLYQ GH XQ RV\DKQRYBUR R XDO-RPIHQAGDGR SDUD U
RWUD XQLGDG GH FXOWLYR VHD OR PR¥HVRWPWRIR GIHYDWIHP\BIUEDEXR SRU OD PDxDC
HQ OD WDOOD \ SHVR GH ORV SHFHV ORV PHQRUHV VLHPSUH

HVWDUIQ HQ GHVYHQWDMD SDUD OD FDSWXUD GHO DOLPHQWR SRU

OR WDQWR VH WRUQDUIQ PiV GPELOHV &XDQGR OD GLIHUHQFLD

HQWUH WDOODV HV PXFKD SXHGH LQFOXVR SURGXFLUVH HO
FDQLEDOLVPR

(O PXHVWUHR HV XQD ODERU QHFHVDULD GHQWUR GHO
SURJUDPD GH DFWLYLGDGHYV GH XQD SLVFLJUDQMD \ GHEH
HIHFWXDUVH PHQVXDOPHQWH FRQ OD ILQDOLGDG GH
GHWHUPLQDU HO FUHFLPLHQWR GH OD JDPLWDQD WDQWR HQ

SHVR FRPR HQ WDOOD 6LUYH WDPELpPQ\S YR X6 RVDM&Y W o sUHVWD U\
OD WDVD GH DOLPHQWDFLYQ \ PHMRUDJHBB SBRYGHVWB BIFeHF LGDG VRQ ORV

R '"HMDU GH DOLPHQWDU D ORV SHFHV
R ODQHMDU ORV SHFHV FRQ PXFKR FXL1
R (YLWDU\ SUHYHQLU OD PXHUWH SRLU

R 1R UHDOL]DU PXHVWUHR FXDQGR O
VXILFLHQWH YLWDOLGDG

,19(17$5,2

(O LQYHQWDULR GHWHUPLQDFLYQ GH
RWUD DFWLYLGDG LPSRUWDQWH HQ +
GHEH UHDOL]DUVH GHVSXpV GH XQD O

R 5HDOL]DU XQD OLPSLH]D SUHYLD GHBWRNI-&ERHY SHUWLQHQWHYV D VHIXL

DEFEWLYLGDG VRS ODV VLJXLHQWHV
R 8WLOL]DQGR HO FKLQFKRUUR DFRUUDODU ORV SHFH XQ

HVSDFLR DGHFXDGR GHO HVWDQTXH

R &4RQ XQ FDUFDO R LPSOHPHQWR VLPLODU VDFDU
JDPLWDQDV DO D]DU HQ XQ SHVR DSUR[LPDGR GH y
NJ GHMDU HVFXUULU HO bJXD \ PHGLU HO SHVR QHWR

R '"HWHUPLQDU HO SHVR SURPHGLR LQGLYLGXDO GH OD
JDPLWDQD

R /XHJR FRQ XQ LFWLRPHWUR R LPSOHPHQWR VLPLODU VH
SURFHGH D PHGLU OD ORQJLWXG R WDOOD GH ODV JDPLWDQDV GH
OD PXHVWUD

ODQXDO GH &XOWLYR GH *DF



$ 1~PHUR SURPHGLR GH SHFHV SROLMUQRJIJGEMPRIVR FRQYHUVLYQ DOLP
R 5HXQLU ORV SHFHV HQ XQ DSDUHMR SHHEKT o kiRQBRKPFHU REVHUYDFLRQHYV

R 5HYLVDU \ DMXVWDU OD EDODQ]D GH UHORM

R 5HJLVWUDU HO SHVR GHO FDUFDO D XWLOL]DU R LPSOHPHQWR
VLPLODU

R &RJHU FRQ HO FDUFDO VDFDU SHFHV DO D]JDU \ PHGLU HO
SHVR QHWR

R &RQWDU OXHJR HO Q~PHUR GH SHFHYV

R 5SHSHWLU FRQ RWURYV SHFHV GRV YHFHV PiV OD PLVPD
RSHUDFLyQ

R 5HDOL]DU HO FIOFXOR GHO SURPHGLR SHFHV NJ
% 3HVR WRWDO GH ORV SHFHYV &$626 35E&7,&26

6H SURFHGH D GHWHUPLQDU HO SHVR WRWPO GH, OBV SHAIY rpowLene o
VHOHFFLRQDGRV GH OD VLIXLHQWH PROHUPL oy owH HUD GH NJ OXHJIR G

R 5HJLVWUDU HO SHVR GHO FDUFDO by yWUHR GH HMHPSODUHV HQ XQ |
R &RJHU FRQ HO FDUFDO XQD FDQWEGDG DEHEWDXDGHREWHQLPQGRVH

SHFHYV UHVXOWDGRYV

R 5HJLVWUDU HO SHVR QHWR GH ORV %QD} | I } } I I I ) )

R 5HSHWLU OD RSHUDFLYQ KDVWD IR3HVRQU]®UoER@UW RGRY OD

PXHVWUD /D VXPD GH WRGDV ODV SHVDGDYV

R /D VXPD GH WRGDV ODV RSHUDFLRQRV QR\H GV X HHNVBHDGRY \ HO UHV X

WRWDO GH SHFHV FXDO HV HO SHVR SURPHGLR GH ORV S
HVWDQTXH

& 1~-PHUR WRWDO GH SHFHV

'HWHUPL%VD GR OD ELRPDVD
7THQLHQGR HO Q~PHUR SURPHGLR \ HO SHVR WRWDO VH SXHGH

FDOFXODU HO Q~-PHUR WRWDO GH 0D VAILRDCRWWRHPS HNWHQTXH 12 SHFHV [

1~PHUR 7RWDO GH 3HFHV 31 %LRPDVD GHO HVWDQTXH [ N
%LRPDVD GHO HVWDQTXH N J

'RQGH

3 3HVR WRWDO GH SHFHV
1 1~PHUR GH SHFHV SRU NLORJUDPR 3DUD SHFHV GH SHVR SURPHGLR GH

5($-867( '( /$ 736% '( PDOLPHQWDFLYQ VH HQFXHQWUD HQW
$/,0(17%$&,11 ELRPDVD GHO HVWDQTXH (QWRQFH)

DOLPHQWR D VXPLQLVWUDU VHUi OD VI
(O FXOWLYR GHEH VHU FRQWURODGR SHULYGLFDPHQWH SDUD

S5HDMXVWDQGR OD FDQWLGDG GH DOLP

HYDOXDU VX GHVDUUROOR \ KDFHYPBWVCBR XYW RPPLEHQWR /DVD Gl
DOLPHQWDFLYQ FRUUHVSRQGLHQWHELREDY® FxowLYR GH

*DPLWDQD EDVWD FRQ KDFHU XQ UHDMQMHGBBGIH DGLEPMQWR [ NJ
(VWLPIQGRVH ORV FiOFXORV FRQ XQupQWLGDEMHBOLPHQWR N J

SREODFLYQ GH SHFHV HYLWDQGR FDX(\ODgH%EJ’UQRGLhEﬁ%\ﬁVMb?VWUDU N

SRVLEOH GLYLGLGR HQ UDFLRQHV GLDULDV
(VWR SHUPLWLUIi FRQRFHU HO SHVR SURPHGLR JDQDQFLD

ODQXDO GH &XOWLYR GH *DF



&$3E78/2

6$1,'$" %,26(*85,'$' < 3$72/2*E$

3DUWH GHO p[LWR TXH SXHGD REWH QB G VFDHQQH®DF X OMMIY ®RFG QS MFBIIVW D P L H
SDWROYJLFRV HQ WRGR FDVR JXD UG D QFMWRWUIXBIGD B HQ WPBLO/KVF PP G R0 IDA/3E
HO HVWDGR QXWULFLRQDO GHO SH] BRHQHWR G& HERP WGI\Y R UNKH HOD ¥ X-HII WU |
VRODV (V LPSRUWDQWH PDQWHQHU XQ FRRMWWRO HVHEUHFDL G N QBMHRWH DORW BR ¥
LQWURGXFHQ HQ ORV HVWDQTXHYV

&$5%$&7(5E67,&%$6 (175( 81 3(=6%$12 <81 3(=(1)(502
$ &DUDFWHUtVWLFDV GH XQD JDPLWDQD VDQD

/D JDPLWDQD HQ EXHQ HVWDGR H[KDMMLXQ \F RTOMNHXEWHRG 8 ECHDMMHWDUVH |
LPSRUWDQWHY VH SXHGHQ VHxDODU

R (O UHIOHMR GH IXJD TXH HV PX\ QRWR IO BQ WRPEYDRLHWOWFXG EGRV FR

R (O UHIOHMR GH ORV RMRV TXH VHSPID GHIQ HDUWD FXFOWBRA YIHIRDGD ORY RMR \
HQ OD QDWDFLYQ

R (O UHIOHMR GH OD FROD TXH VLHWPSUNWYHQWHFDEDRYWHYBHRLODORFXDQG
DJXD

R &DUHQFLD GH DOWHUDFLRQHY HIWHUQDV

S5HAHMR GH IXJD GH ORVISAHFMR GH OD FROD HQ SR\WUIFHLQBLVHGEMW DFDMHUDFLRQH\
% &DUDFWHUtVWLFDYVY GH XQD JDPLWDQD HQIHUPD

/DV FDXVDV GH HQIHUPHGDG GH ODV JDPLWLND®&DW @ XHGBIHHY VGl U HRD~ GW | SHXQ
UHFRQRFHUVH WDQWR SRU VX FRPSRUWDPLHROWRLFBRY? RHBRHUUQDY RONVONUHDF
VLIXLHQWHYV

R 1IDWDFLYyQ OHQWD HUUiIWLFD FRQRRODGFHQR/ R MDWHU B ROSEHWOLFXHUSR
R 1DGDQ LQGHSHQGLHQWHPHQWH GHGRRMVPLIH@RWR GHO FDUGXPHQ GH

R (O SH] VH IURWD FRQWUD HO IRQGR \ GOR HFHW FRNVO BI¢ RAD G HCH F RRYV 8/RJ
SHUFLELUVH D~Q HQ DJXDV QHJUDYV RVWOWEXHY GHVGH HO ERUGH GHO

R (O SHl HQIHUPR GHMD GH FRPHU

R 2FDVLRQDOPHQWH ERTXHDQ HQ OD VXSHUILFLH GHO HVWDQTXH

R (O SH] PXHVWUD RMRVY VDOLHQWHV R KXQGLGRV \ EODQFRYV
R$OWHUDFLRQHY HIWHUQDVY DOUHGWGRU GH OD SLHO EUDQTXLDV \ DOHWD

ODQXDO GH &XOWLYR GH *DF



1DGR HUUIWLFR \ DVFHQWIRVYXBRWFIIDOVXSHU(FLHOGWAUDMWRQMHXHH[WHUQDV YL\

(1)(50('$'(6 5(3257$'$6
3$5% *$0,7$1$

$ 2RGLQLXP

)XHQW H

6HSWLFHPLD KHPRUUIJLFD EDFWHUL

R (QIHUPHGDG SURGXFLG®HSRE RID \E L
K\GURSKLOD

JXHQWH )$2

R 3UHVHQFLD GH OHVLRQHV KHPRUUIJL

R (V SURGXFLGD SRU ZRGLQLXP BLYRXRPYLY QY% 0 GH SLHO \ WHMLG
GLQRIODJHODGR SDUDVLWR

R $IHFWD EUDQTXLDV \ SLHO REVHUﬁdE\é'vFﬁQﬁ'B/QW:?(B\L}JQQRV LQWHUQRV F
DVSHFWR SXOYHUXOHQWR GH WRQDOLGDGHV JULV DPDULOOHQWDYV

R /RV SHFHV QDGDQ URJiQGRVH FRQ SDUHGHV GHO HVWDQTXH

R &DXVD OD PXHUWH FXDQGR DIHFWD GUiIiVWLFDPHQWH ODYV
EUDQTXLDV

)XHQWH )$2

% &ROXPQDULV

R (QIHUPHGDG SURGXFLGPOBRIEADVEDFWHULD
FROXPQDULYV ( OLFRVLV

R 1DGR FRQ PRYLPLHQWRY HUUIWLFRM¥ (QIHUPHGDG SURGXFLGD SRU GLIHUF

R /DV LQIHFFLRQHV VRQ H[WHUQDV DR QURGPRUBHLSOHORWHMLS®R OD SDUWH
PXVFXODU DOHWDV \ EUDQTXLDV ERED

R1IHFURVLY LQWHUQD GHO WHMLGR PXVFXODU
& ,FWLRIRQRVLV R3HQIHUPHGDG GHO SXQWR EODQFR"’

R (QIHUPHGDG SURGXFLERWKRBR HKOMKIHIQ W Y
PXOWLILOLYV

R 3UHVHQFLD GH SLQWDV EODQFDV HQ ODV DOHWDV RMRV \
EUDQTXLDV

R /DV JDPLWDQDV VH IURWDQ FRQWUD ODV SDUHGHV \ IRQGR
GHO HVWDQTXH

ODQXDO GH &XOWLYR GH *DF



) 'DFW\ORJLURVLYV
R (QIHUPHGDG SURGXFLGPWSRER HQWRWHEW P RQRIHQPRYV

R, QIHVWDQ SLHO DOHWDV \ EUDQTXLDV
R'HVWUXFFLYQ GH ODV ODPLQLOODYV EUDQTXLDOHYV
R $EXQGDQWH VHFUHFLYQ GH PXFXV HQ ODV EUDQTXLDV

) /HUQLDVLV

R (QIHUPHGDG SURG X F L BHDUSKFOUH H Q CSHDJ INDLPL R/ D Q D H
R 3DUDVLWD ODV IRVDV QDVDOHV \ OB[5BHVOHD VRSHWIDRIDLQWHUQD GH OD ER
R 9LVLEOH D VLPSOH YLVWD SRU VX JUDQ WDPDxR FP

75$7$0,(172 '( (1)(50('$'(6
6LHPSUH HV PHMRU SUHYHQLU DQWHV TXH SWHWWHIFLOR HINBIRKXGD G RAD
DFRQGLFLRQDPLHQWR GH ORV HVWDQTXHY V)P\DGHRRLGH GRV H\ELHPRH © WO Y/
SDUD PDQWHQHU OD FDOLGDG 6LQ HPEDWH R HEQ KO FHDW R & N LSIXH WIQGWAD U V H
R $SOLFDU HO PHGLFDPHQWR HQ OD ]RQD GDxDGD R DIHFWDGD
R $SOLFDU HQ IRUPDV GH EDXxRV GH G X UDW UPF LYyDQU GBIEGDIH VR B XFQ yaD FRQFH

R /RV EDxRV GH EDMD FRQFHQWUDFLYQ MH [PIRQXXADRVHQORNUERGRN GGHDOWD
SHULRGRV GH PLQXWRYV

R /RV EDXxRV SURORQJDGRYV VH DSOLFDGBWERGBY PRGPHKQW UD PDRRUHNW G
R SHFXuUuuUuLU D OD DVLVWHQFLD GH HVSHFLDOLVWDV HQ OD PDWHULD

75$7$0,(172 '( $/*81$6 (1)(50('$'(6 3$5% *$0,7$1%$6
(1)(50('$'(6 75%$7%$0,(172 %$f26 35(9(1&,21

6XOIDWR F~SULFRYLWDU GDxRV H[FHVLYRV FDXVDGRV SRU

'XUDQWH PLOQXWHRY® PDQHMR LQDGHFXDGIR GH DQLPDOHV

JXUDQDFH

%ﬁé?;CRV PJLQJUHGLHQV&%& &%ﬁHgaoF;&%LGDG GH PDWHULD
'XUDQWH D KRU&

%DFWHULDQDV

OHMRUDU oD FDOLGD|G GHO DJXD

BURWR]RDULRV UHQRYIQGROD

YRUPRO
,FKWK\RSKWKLWRXALV PJ O
‘'XUDQWH KRUD
YRUPRO
7ULFKRGLQD 'RVLV D PJQ
'XUDQWH KRUD
YJRUPRO
OHWDIRDULRV |ipy| v PJ O &RQWURO GH OD FDOLGPG GHO DJXD

HFWRSDUIVLW]
)8(17( ,,$3

{&UDQWH PLOXWRYV

ODQXDO GH &XOWLYR GH *DF



75$7$0,(172 3$5% (/ 22',1,80

'HMDU GH DOLPHQWDU D ORV SHFHV

'LVPLQXLU HO WLUDQWH GH DJXD D WP GONWMIDQWHWARSHRDWREHVBH O D.
GtDV FRQVLGHUDU FRQ DQWLFLSDFLyQ HXH OD/CAREHDUMDXUBRGHBYV HID H/QI
GLVPLQX\HQGR VLJQR GH OD GLVPLQXFLYQ GHO HIHFWR GHO SDUiVLWR

(VUHFRPHQGDEOH DJUHJDU VDO GH SHVWF DJDGHHAMND QWXHRDGUBIDDYRA DG HOBSFL
HO URFH GH ORVY SHFHY RFDVLRQD OHVRROHVY H RWHREDYVIGRYBH BRRGRU &I

%,26(*85,'$"

(VHO FRQMXQWR GH SUIFWLFDV GH PDQRM®R T H §VQ BIQB D RALQDG\DRL B Ly G
VXV YHFWRUHV HQ ORV HVWDQTXHV GH VFXQMANXYR TXHEDHHGD/QVDIHFORY D HMD
GH ORV SHFHV

(Q OtQHDY JHQHUDOHY ODV PHGLGDV GHORHIXULGD G RHYMAR BRPMR FBX\MDD
ODQHMR GHO &XOWLYR \ GLVSXHVWDV3WDPELRPQ $RNQ B LIGRDUGHDY 6 DHMTXBHWIDD\
SRU '6 12 3( TXH VH GHEHQ VHJXXQ BYOWLHN® p[VWRSXGHHGHQ UHVXPLL
SULQFLSLRYV

R $GHFXDGD VHOHFFLYQ GHO OXJDU GH FXOWLYR

R %XHQ GLVHXR GH OD LQIUDHVWUXFWXUD GH FXOWLYR

(YLWDU HO LQJUHVR R SUHVHQFLD @GH DQLPDOHVY HQ ODV LQVWDODFLRQH
/ILPSLH]D \ GHVLQIHFFLYQ GH OD LQIUDHVWWKXW¥F\EGKUXOWVYYWRIXPHQWRYV \ PD
6HOHFFLRQDU DOHYLQRY UHVLVWHQWHY VDOXGDEOHV \ XQLIRUPHYV
/LPLWDU HO LQJUHVR GH YLVLWDQWHY R SHUVRQDV DMHQDV

(PSOHDU DOLPHQWR GH FDOLGDG

%XHQ PDQHMR GH FXOWLYR

ORQLWRUHR GLDULR GH ORV SDUIPHWIGRW IDMXPRY TXtPLFRV \ ELROYJLFRYV

J L X X XV X OV XD

ORQLWRUHR FRQVWDQWH GH SDWyJHQRYV

D

ODQXDO GH &XOWLYR GH *DF
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ODQXDO GH &XOWLYR GH *DF
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&20(5&,%/,=%$&,i1

/RV FOLHQWHYV FRPSUDQ XQ SURGXFVRR(GRULTX I® RW FH®D WINRREGH 9B QEDIVH C
LQGLFDGR SDUD HOORV HVWi GLVSRIYXEOMWD GRV G ORYDUQYHVWLIDFLR(
FRUUHFWR HQ HO WLHPSR FRUUHFWRFR) YOR % FHGEROKH GX HFEMWRY GH ODV
SDJDU 1R FRPSUDUIQ VL QR FRQYLHQ®RY VFKHQBHFRDQ GBVYHQWDV (VWRV V
$Vt FXDOTXLHU QHJRFLR TXH GHVHHHEMRQHYPEHDBHWU¥WGR TXH HO DFX
SURGXFWRV FRQ ORV FOLHQWHV SRURYHHIHWROXDRAMQXGR GLVWLQWRYV
PHUFDGHUtDY GHEHUi HQWHQGHU FyBR HAH 8 QI QW QQAMDW GHPDQGDV ()
GHPDQGDV \ ODV RIHUWDV GH HVWRV YHRGFFWREDGRY HQ OD PHGLGD HQ
FRPELQDFLYQ HQWUH ODV GHPDQGD\
FDSDFLGDGHV GH RIHUWD GHO DFXLI
&RPHUFLDOL]DFLYQ HV HO QRPEUH TXRIVMRWMHD? R SRBRWHYR GHGHYV SDUD REW
PDQHMR UHVSRQVDEOH RULHQWDGR D GHVFXEULU OR TXH ORYV

XVXDULRV QHFHVLWDQ \ SURYHHUORV GH OD IRUPD PiV
HILFLHQWH \ SURYHFKRVD SRVLEOH

¢t48e (6 /$ &20(5&,%/,=9$¢,i1

/D FRPHUFLDOL]DFLYQ VH FRPSRQH GH DFWLYLGDGHYV
UHODFLRQDGDYV

R '"HVFXEULU OR TXH HO FDHKWRALDG R DXL HUH

TXHUUi HQ HO IXWXUR /D SDODEUD :PHUFDGR’ LPSOLFD D
WRGRV ORV FRQVXPLGRUHV TXH SRGUtDQ FRPSUDU DO
DFXLFXOWRU DKRUD \ HQ HO IXWXUR DEDUFD ODV IDPLOLDV TXH
FRQVXPHQ SHVFDGR DVt FRPR WDPELpPQ ORYV
FRPHUFLDQWHY YHQGHGRUHV \ GXHXRV GH SHTXHXRYV
SXHVWRYV TXLHQHV FRPSUDQ DO DFXLFXOWRU SDUD SURYHHU D
ODV IDPLOLDV 'HVFXEULU VXV GHPDJG B W MARDYY vODY cPHFBRVGBBAWUR

LQYHVWLIJDFLRQHVY GH PHUFDGR HV MOQ¥NRYHYPYDIRFHHLRBHY GHEHQ WRI
SURFHVR GH FRPHUFLDOL]DFLYQ FYPR VDWLVIDFHU ODV QHFHVLGDGHYV
SUIFWLFD /DV SULPHUDV \ PiV FHQV

YXHQWH , &

)XHQWH
)XHQWH

ODQXDO GH &XOWLYR GH *DF



HVWiQ UHIHULGDV DO SHVFDGR HQ Vt ¢4Xp HVSHFLH
VHU FXOWLYDGDV" ¢(Q TXp pSRFD GH%WxW%’I—?ﬁhZﬁ)"‘(lﬁMﬁ@ RIUHFHU HVSHF

HO S~-EOLFR HU HVWi GLVSXHVW
GLVSRQLEOHV" ¢'HEHUtDQ VHU SURFHYRGDV R
FRQVHUYDGDV GH FXDOTXLHU PRGR" ¢'H TXp WDPDxR"
HoVHQWsGR GDU DO S-EO
JXHQ DDD8 HO EXHODV FRQGLFLROQI

YDQ D

2WUDV GHFLVLRQHV GHEHUtDQ WRPDQ\(S]FBV\)’\S"PHEQ_
GHEHUi HPSDFDUVH HO SHVFDGR" ¢4XLpQ° YD D
HQWUHJDUORV" ¢4Xp WUDQVSRUWH BHEHUD W%@NH'LHUH SHVFDG

7RGRV HVWRYV DVSHFWRV HvwiQ UHBHETRBRERWERGHBIQWLGR

FRPHUFLDOL]DFLYQ R &DUHFH GH VHQWLGR WDPELpPQ HO

TXH HV SUHIHULGR IUHVFR
R 'DU LQIRUPDFLYQ D ORY S$OEGIQAMRHQR

FRPSUDUiI XQ SURGXFWR VL QR VH \Zoéﬁ %b%%“ GHHRYLGR SURGXFLU SH

R ODV SUHILHUH JUDQGHV
¢7LHQHQ ORV FRPSUDGRUHV SRWHQFLDOHV OD VXILFLHQW

LQIRUPDFLYQ VREUH HO SURGXFWR" &L38R o®MyPRQRE W&)UFQH VHQWLGR SL
WLSR GH LQIRUPDFLYQ GHEHUtDQ UHFPLELH FRY PRIV poldgHxRY

VH OHV SXHGH GDU LQIRUPDFLYQ" 7RGDV HVWDV VROQ

GHFLVLRQHV GHO PHUFDGR

&21680% 0E6 3(6&$'2

YXHQWH , &

)XHQWH

&216808% /$ &20(5&,$/,=$&,|1 < (/
$&8,&8/725

/D FRPHUFLDOL]DFLYQ QR HV XQD DFW
JUDQGHV SLVFLJUDQMDV LQWHQVLYD)
FXDO HOODV GHEDQ VHU PHMRUHV T»
/$ &20(5&,%$/,=$&,11 (;,726% DFXLFXOWRUHV SHTXHXRV R GH PHOQ

/D FODYH SDUD XQ PHUFDGR HILWRVH HIWIHROAIRRG EHRWEMDPY FRPR VE

TXH PLHQWUDV PiV UiSLGR HO DFXLRXOMRIHEHRBOR P WORY SHVFDGR SU
FRQVXPLGRUHYV FRQ OR TXH TXLHUBBXLFXOSRALOQHV PiV IiFLO TXH FF

FRPSUDU R SDJDU (VWR D VX YH] GDOH¥RPHRHSYRMOHQAQLHQWH GH FDSWX

/RLQYHUVR LIXDO VXFHGH HV GHFLU R\ HWPPYRYR BRIV MAB™HQ Ho sura
HVWp OD RIHUWD GHO LGHDO GH ORY, FRRYXRKGRENY vIVABBY cH FxowLys
GLVSXHVWRV HVWDUIQ HOORV D FRPSWBY oHEHVLGDGHY GH ORYV FROVXPLG

R 1R WLHQH VHQWLGR SURGXFLU SHVEBE8RI]1&H FRR¥UEFRA R @RV RSHUDFLR

GHVHD ORV SHVFDGRUHV QR SXHGHQ HVWRYV
R 1R WLHQH VHQWLGR RIUHFHUOHV HVYSNFPHVHX QRRWRNcRBIRV \ RFpDQR
SDJDU GHO DXR HQ TXH DSDUHFHQ ORV SHFHYV

ODQXDO GH &XOWLYR GH *DF



(O DFXLFXOWRU HQ FDPELR HVWiI HQ SRVLFLYyQ GH
FRQVLGHUDU SULPHUR OD GHPDQGD GH ORV FRQVXPLGRUHV \
OXHJR HOHJLU ODV HVSHFLHV \ ODV FDUDFWHUtVWLFDV GH HVWDV
TXH PHMRU VH DMXVWHQ D ODV QHFHVLGDGHYVY SRU RWUD SDUWH
WDPELpQ SXHGH SURYHHU PiV IiFLOPHQWH D ORYV
PHUFDGRV HVWi PHQRV H[SXHVWR TXH ORV SHVFDGRUHV D

ODV LQFOHPHQFLDY GHO FOLPD \ SXHGH FRQWURODU HO WDPDxR

\ FDOLGDG GHO SURGXFWR PiV HIHFWLYDPHQWH TXH HOORYV

)XHQWH

% /DV SHTXHXDV HPSUHVDV WLHQHQ XQD YHQWDMD

GH FRPHUFLDGLABGXKE® DXQTXH SDUH]FD

VRUSUHQGHQWH ODV SHTXHxDV HPSUHVDV VRQ PiV DSWDV
SDUD OD FRPHUFLDOL]DFLYQ TXH ODV JUDQGHV HPSUHVDV $
ORV GXHXxRV GH SHTXHxDV HPSUHVDV GHELGR D TXH
HVWiQ PiV FHUFD GHO WUDEDMR GH pVWDV \ PiV FHUFD GH
ORV FRQVXPLGRUHV OHV HV PiV IiIFLO HQWHQGHU ODV
GHPDQGDV \ RUJDQL]DUVH SDUD VDWLVIDFHUODV 7RGRYV
LQWHQWDQ FRQRFHU OR TXH VXFHGH FRQ ODV SHTXHxDV
HPSUHVDV OR TXH HV XQD YHQWDMD \D TXH SRVLELOLWD HO
KHFKR GH TXH WRGRV HQWLHQGDQ OR TXH GHEHQ KDFHU SRU
ORV FRQVXPLGRUHYV

)XHQWH

D

ODQXDO GH &XOWLYR GH *DF




&$3ET78/2

0(5&%'2

&DGD PHUFDGR HV GLIHUHQWH \ VH HVWUYKXGEWGEHY HY EDXH @RGHV \8 RY WEHQH
QHFHVLGDGHYV R XVDU SDUWH GH OD L@®IFRRUJP BHIRLY IGROXQ PIQUFW G R SBEDGR
VH WUDQVIRUPDQ LQFOXVR OD PLVPD LQIRWDRDFDYyRHGREDHT NG GRW BHEH /B

'(6&5,%,5 /26 0(5&$'26 ¢48e 48,(5(1 /2608225 "

(O SULPHU SDVR HV GHVFXEULU OR TXH ORW M\JOPRM X QECH U HYDW OF B PISIUDHII X$Q

35(*817% &20(17$5,2

¢4Xp HVSHFLHV" 2EVHUYH ODV H ORI BXR@HRW GH @D IREOBFLYQ VF
SRFR \ HVWiQ IXHUWHPHQWH LROQRH®RWDSRRVOW

¢4Xp WDPDXR" 1IRUPDOPHQWH D PHMRU FDOLGDG  PRORR VD PADBRIR

¢4Xp IRUPD" FRUUHVSRQGHQ PiV DOWRV FRVWR VQG®RHHNX @ WILR

¢4Xp FDOLGDG" TXp OH JXVWDUtD DO FRQVXPLGRUDDVLSYBRHWDIPE]Q

¢&ODVLILFDU SRU|LQIOXHQFLDGDV SRU ORV SUHFLRYV

¢4Xp SUHFLR" (O SUHFLR WLHQHLRQDQLEB RFRDWIVQ\BB G XX ARFES U |

IRUPDOPHQWH DO VXELU ORV SUWDHOFERW VUHCHRW §
SHUR H[LVWHQ JUDQGHY GLIHUHG®GRLDWR HIW WHH Q
FDPELRYVY HQ ODV YHQWDY FXDQGR FDPELDQ ORYV

6L KD\ VXVWLWXWRY FHUFDQRYV GHXDQR & R XRYHS/U
oDV YHQWDV FDHQ FRQVLGHUDEOHWMHOQWEH WHO
VXVWLWXWRY ODV YHQWDV VXELUIQ

JRV VXVWLWXWRY VRQ DIHFWDGWRIRERWB ORLY GRY
EXHQRV \ HV IiFLO PRYLOL]DU MWD US WHREEGF B/IR VXY
GLVSRQLEOH

¢4Xp VHUYLFLRV" OLHQWUDV PiV RMHUFML ¥ HG KDFOWDRO DS BRBXH W R U H
PiV _LPSRUWDQWH VH WRUQD H®SRE MW QVWHDYF QY
S~-EOLFR 6L ORV FRQVXPLGRUHV GHVHBRUBRR
GHWHUPLQDGD IRUPD HV PHMRRU®BVHXHMWI T&|
FRPSUDUIQ D TXLHQ Vt OH RIUH]JFD HVWRYV VHUYI

¢4Xp YHQGHU" IRV FRQVXPLGRUHVRARPFDQW ICEDHUE ) VEH Y RDIGSR H
pSRFDV GHO DxR $ YHFHV VH GHEPHDWRH-RQ B
IHULDGRV IHVWLYLGDGHV UH®GDIERXDRWRIB RULTSH
HVWiQ GLVSRQLEOHYV (Q HVWH EDWRHOL5 GDRGIXE
SRVLEOH SDUD VDWLVIDFHU OD GHFD@GDVHRK
SHVFDGRUHV GHVHPEDUFDQ HO SHYBGGRNR HARpB
XQD GHPDQGD LQVDWLVIHFKD HQ RWRBDWVHISHFK
RSRUWXQLGDG SDUD HO SLVFLEXHDWRDQ I MIFHDQ 3
FRVHFKD FRQ HO ILQ GH VDWLVIDFHU HVDV GHPI

¢'YQGH FRPSUDU" $OJXQRV DFXLFXD®W RWHOHVRRHDFRUDV ®@ D GFROL H Q W
SXHGDQ YHQGHU DOOt PLVPR 2WHRNU HH® FEMHPE
FRQVXPLGRUHV H LGHQWLILFDU 0 R\R @ ¥ QQLHOWG
PiV HIHFWLYD GH YHQGHU DO FRQVXPLGIRD BLYHG
PLQRULVWDV \ PD\RULVWDV HQFDUR/RKD V@RH FGH/HEH
HVWiQ LQIOXHQFLDGDV SRU ODV GLHDAHVEBDRE HW
UHODFLRQDQ FRQ DVSHFWRYV F SRR WH URUPR \& I3
SURGXFWR PRQWR GH OD FDUJDHQ I ISDRBRHGGIHI
FRQVXPH HQ UHVWDXUDQWHY W DIEH U@DAW L WK
QHFHVLGDGHYV GH HVWDV LQVWILWREIDRQHYV GHEH




/DV GLIHUHQWHY QHFHVLGDGHYV GHO FORQ ¥ B PIHAMU AW PRQHWIUTX® DVt FRPR W
VHU FRQVLGHUDGDV HQ VX FRQMXQWRUHPBIRRBR UDPHESPYDRRROVWLWXLUIQ XC
OLHQWUDV PiV SURFHVDGR HV HO SURSXFEW RH MRUDQWIDKMW BQWDV VL HVWR
FDOLGDG VL PiV YLDMD HO SURGXFWR PiV HODERUDGR HV VX
HPSDTXH PiV DOWRV VHUIQ ORV FRVWRYV GHO DFXLFXOWRU \
PiV DOWR VHUi HO SUHFLR TXH VH SDJDUi SRU HO EHQHILFLR

(O DFXLFXOWRU GHEH WHQHU FODUR VL HO PHUFDGR TXLHUH \
SXHGH SDJDU SRU HO SURGXFWR R Vt HQ HIHFWR HVWDUtD
VDWLVIHFKR FRQ DOJR VLPSOH SHUR TXH Vt SXHGH SDJDU

YXHQWH , &

25,(17$&,i1 '(/ 0(5&$"'2

IRV PHUFDGRY D PHQXGR VH GLYLGHQ HQ VXE PHUFDGRYV
FRQ QHFHVLGDGHV TXH YDUtDQ GH XQRV D RWURV /RV
FOLHQWHY ULFRV SXHGHQ GHVHDU SHVFDGRV GH PHMRU

FDOLGDG TXH ORV PRGHVWRV [/RV %R@WQQW@I\{:RTéI-RWURV
FRPSUDQ SDUD OD H[SRUWDFLYQ SXHGHQ LQVLVWLU HQ FLHUWDYV

FDWHJRUtDV HVWiQGDU \ HQ HQWUHJDRVUARRSHBHERUHY WBQWRRY PIV LQG

TXH ORV FRQVXPLGRUHV ORFDOHV VHU VYR RERV 8RWFD GH VXV QHFHY
TXH pVWRV H[SHULPHQWDQ VREUH W

/RV SURFHVDGRUHV SXHGHQ SUHIHULM HOHSHYREPBBFLD QWHY PLOQRULV!
IDHQDGR OLVWR SDUD SURFHVDU LEEHQIHERY EXHERPSUDYV sbuDb LQvw
FRQVXPLGRU ORFDO OR SUHILHUH, FRRRRHIRRTxHRYH SXHGH DSUHQG!

FRPHUFLDQWHY SXHGHQ FRPSUDU D @W&(&%WB@&#%W%Q% QBHHQ

FRQVXPLGRUHV OR KDFHQ DO FRQWDGR $0JXQRYV
UHVWDXUDQWHYV SUHILHUHQ SHVFDGR GH FDOLGDG HQWUHJDGR
D GLDULR RWURV HVWiQ PiV FRQVFLHQWHY GH ORV SUHFLRV \
H[LVWHQ PXFKRV HMHPSORYV PiV

6L OD GLIHUHQFLD HQ OD GHPDQGD GH ORV VXE PHUFDGRYV
VRQ VLIQLILFDWLYDV \ pVWRY VRQ VXILFLHQWHPHQWH JUDQGHYV
HO DFXLFXOWRU SXHGH RIUHFHU GLIHUHQWHYV WLSRV GH
SURGXFWRY SDUD FDGD VXE JUXSR R WUDWDU GH VDWLVIDFHU D
DOJXQRV JUXSRVY VRODPHQWH SRU OR WDQWR HV QHFHVDULR
LGHQWLILFDU ORVY GLVWLQWRY VXE PHUFDGRYV

)XHQWH

,19(67,*$&,21(6 "(0(5&%'2 & 8VDU ORV UHJLVWURY GH RWURYV
(O SUY[LPR SDVR HV OD UHFROHFFLYQ GH LQIRUPDFLYQ FRQ HO
ILQ GH UHVSRQGHUVH SUHJXQWDV DFHUFD GHO PHUFDGR
(ILVWHQ FXDWUR IXQFLRQHV GLVWLQWDV SDUD HVWR \
GHVWLQDGR D

$ &XLGDU GH ORV UHJLVWURYV

)XHQWH

(V XQD EXHQD LGHD PDQWHQHU DOJXQD LQIRUPDFLYQ
DFHUFD GH VXV SURSLRV QHJRFLRV HVWR OR D\XGDUi D
SURSRUFLRQDU LQIRUPDFLYQ DFHUFD GH YHQWDYV SDVDGDV \

ODQXDO GH &XOWLYR GH *DF



1RUPDOPHQWH RWURV QR OH SHUPLWIQURY RBIELY QR VQRHBVWYURNMVSRQLEOH
SHUR ORV IXQFLRQDULRYV GH JREIFRYQR WGHFREBMFMAMORXHU]RYVY H[WUD V
LQIRUPDFLYQ TXH SXHGH UHVXOWDU UWQWDEOWH LQIRUPDFLYQ

GD FXHQWD GH ORV GHVHPEDUTXHV GH Sdﬁé‘:é),?f,(?bjy&ogjy

GH SURGXFFLYQ HQ ORV FXOWLYRV FRPHUFLR \ D YHFHV

WDPELpPQ VH LQFOX\H LQIRUPDFLYyQ \PWEGHFbORVMR@UMFIL@\WVFXDQWR D OD FR
SXGLHQGR VHU ~WLO SDUD LGHQWLHFPRMNWHOWHY MY HXHLP DV FRQFH
PHUFDGR \ OH D\XGDUi D UHVSRQGHGHSQRVXxBWBKDHBROHBHVYD ORV WLSRV \

FRPR SURGXFWRV TXH YDQ D VHU RIHUWDC

GHFLVLRQHV VH UHVXHOYHQ WRPDQC
R ¢(VWi FUHFLHQGR HO PHUFDGR” PDWHULDV /DV GHFLVLRQHV GHEHQ VI
R¢+DQ VXELGR ORV SUHFLRV” FXOWLYR UHFLpQ HVWi FRPHQ]DQGR

R¢$XPHQWDrﬂ)DEDVWHFLPLHQWR(Hh%mwg%ygva SHULYGLFDPHQWH H\

' &RQYHUVDFLYQ FRQ RWURV PIDHSMEHBRN TEHODY FRQGLFLRQHV KDQ
PHUEDGR TXH FDPELHQ HQ HO IXWXUR

$0IJXQRV FRPHUFLDQWHY PD\RULVWDV PLQRULVWDV R
IDPLOLDYV VHUIQ FRQVXPLGRUHY GH OR RIUHFLGR SRU VXV
FRPSHWLGRUHV HQ ORV QXHYRV PHUFDGRV VH FRPLHQ]D
FDVL FRQ SRFRVY FOLHQWHV \ HV OD FRQYHUVDFLYQ FRQ RWURYV
PLHPEURY GHO PHUFDGR OD TXH SHUPLWLUI IRUPDUVH XQ
FXDGUR FRPSOHWR DFHUFD GH OR TXH HVWi VXFHGLHQGR \
SRU TXp HVWi VXFHGLHQGR

YXHQWH , &

)XHQWH

/26 0(5&%$'26 2%-(7,92

IRV PHUFDGRV REMHWLYRV HVWiIQ UH
3RU OR JHQHUDO ORV FRVWRV SDUDIRESRMEH ARQPRYPDERYHY D ORV TXH
DXPHQWDQ GHVGH OD SULPHUD D OD /-PO\W DRIF AL @ DOHIXOHQMWHVSHFLHV \ G
TXH SXHGHQ SURSRUFLRQDUOD (O P DRBEWHQYHL B HWWiUIRQMWH/WWRHODFLRQDG
WRPD WLHPSR WDO FRPR OR KDFH HBOVBRGYHYWH FRQVORY PiV D ODV Q
FRQVXPLGRUHYV GXUDQWH ORV HQFRHQRM R HQRYPODWIHRXODU $QWHV GH
&RPXQLFDUVH FRQ OD DGPLQLVWUDGH¥{EM GB~HOQAVFIDGHMUIPON ORV FXDWUR I
DVRFLDFLRQHV GH FRPHUFLR WUDH FR@RUMXIOVANFROHEFHTYUHDMHUHFH HO Pl
\ WLHPSR (V SUXGHQWH XVDU SULPHBRPGRHWUHIIFFAWLDY RFDRSWFLGDG GH ODYV
EDUDWRV \ VYOR DFXGLU D ORV PiV FDIDRADREG LHDW RXGIHVHXFHXGIBDQ REWHQHU

ODQXDO GH &XOWLYR GH *DF
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/D GHPDQGD LQWHUQDFLRQDO SRU ORV SHRGEXIFWRINQ BHV FRIQBRRY GPD FLBEQ
HQODWDGRV \ FRQJHODGRY GH SHVFDGR DR &/H W& I XR B H FCSRUWDY) W B U L

6HJ~Q ODV HVWDGtVWLFDV GHO ,1(, HOGHRIHPADEG 8 H HOD V XM SSRUMDHFQWE MV R L
FRQVWLWX\H HQ SURPHGLR FXDWUR SHFHWHGERWY D XFR LAV H B & R WR/ IGRHL V
H[SRUWDFLRQHV ORV SURGXFWRV HQPRPQIMOM\GAR KRFLHURQ HQ \ ORV

/D JUIILFD LQGLFD ODV HISRUWDFLRQHYV GHDQWHWVDRMMDYRAHWFD WA YtVFHUD\

*UIILFR 1z ([SRUWDFLYyQ GH *DPLWDQD

ODQXDO GH &XOWLYR GH *DF



(Q HO DxR VH H[SRUWyY JDPLWDQDSWH YHQWBRR\R FRFFRVYLOHWHY [UHV
ODPHQWDEOHPHQWH D~Q QR VH FXHQWD GRMHXWE BHRBUV¥RLWL VNRE R IDPL &
DEDVWHFLPLHQWR DTXHOOD SURYHQLH QXD IGH) QRS FOVH\EH PE BVDT K K & U I U WFIX
HVWH SURGXFWR

0(5&%'2 1%$&,21%$/ < /2&$%$/

6HJ~Q HO ,QVWLWXWR QDFLRQDO GH, (VS/®IGtYQYERDOR VQ RELFMM BGIH® FIRQV XP
SURGXFWR D OD SREODFLYQ SUR\HFM®SDtSDVHE HNWIWRVHOLFREYXPR SUR\H
QDFLRQDO SDUD ODV GLVWLQWDV SUHVHQWDFLRQHY GH ORV SURGXFWRV

$ QLYHO GH ,TXLWRV HO FRQVXPR GH SHVFDODB8R HHVKR HYRD XFL RIQDH®EH O D
FRQVXPR GH SHVFDGR FRQJHODGR VH LQFUHPHQWDOGH) HODOHKHR) HO DHO FR
HQODWDGR DXPHQWD GH 70 HQCHOORRR D 70 H

$ QLYHO GH OD UHJLYQ HO FRQVXPR GHGHHVFDGR HIHMPRD¥XR LQFWDHPHQW® H

HO FRQVXPR GH SHVFDGR FRQJHGIIDGIRXRDUtIDGH 70 HOQH® DxXxR \ HO
HQODWDGRY HYROXFLRQD GH 70HB QM B®BPRR D
$ QLYHO QDFLRQDO HO FRQVXPR GH SHVFDGROIHBVHF® MX¥RLQFUBPHQW D 0GHQ
HO FRQVXPR GH FRQJHODGR DXRHRXRD GH D 707BQI@ HO DxR \ HO
HQODWDGR VH LQFUHPHQWD GH 7 D OHHDQHHKDODIX RR D

6H UHSRUWD TXH HQ ,TXLWRV ORV SUHFIFOWBOSRIXNDOILHL R B HNVFIBRYV VHULtI
\HQ 3IXHUWR ODOGRQDGR OOHJDUtO RKRNWD 6BY 6DUWtQD®HLRENMNHUYD TXH O
SUHFLR HQ HVWRV ~OWLPRV OXJDUHV \ HV PHQRU HQ ,TXLWRYV

/JRV SUHFLRV VHXxDODGRV FXPSOHQ XQD GRB®RW NQFMHYQ GHQ USHU HRHIQ FADJ |
FRQGLFLRQHV GH SURGXFFLYQ \ FRPHUFLDOL]PRQY®ODPKERWDQ 88 BHUFDGR
VHIXQGR OXJDU FRPR UHIHUHQFLD GHOUERVWRJG B \LIRWPHR SYpQ DD UHRWY F|

(O VLIXLHQWH JUIILFR PXHVWUD ORV YROBPH® W \G H HHIMWRUDHAF L RQ HOMRID BE &
SULPHU VHPHVWUH GHO

D

ODQXDO GH &XOWLYR GH *DF
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dKd > I Xif 10X06i 6TX061 TioXoi T06XT6 116X60 TOO0XAOGIXDA XD XS Xi0d X PXTi
u ljv e IXTi IXTi0 TXTA X1 IXii IXii O XA OXIifA  TiX®A IXaXii oX1
uls v r ro iXian r r r AXAI GXIih TiXof O XAl o XTi r
W }s v r ro iXit r r ro IXii Xl r r r r r
pe } iXii iXii IXTi IXTi0 IXTi iX0i iiX66 iX60 iAXiTo TOXEIG iTX0
"uls v r r r r r rixXoi PXiT iXii IXai r foXAi
w } r r r r r o iXof 0Xdi iIX60 X1 iXoi iiXoi fiXin
W }8 v r r r r r iXiod X foXio X170 r PXTi0 r
THV_V X0 IXTi IXii IXii IXii X0 X iXii IX1i IXiii iXii iXi
"ul]s v r r r r r r r r r r
w } r r r r r r r r r r
>}E §} IXT1 IXTi AX60 §66Xio TiTX061 TTiXdT 104X®ATXDIEX D i X6 XidT X 6 6
uls v r r AX06d i60XdA TiiX66 i6TX0d8 TioiXon 110X6i iAOXVKOSIAXIT OAOXI
w } r r ro iXif iX68 1iX60d 0X01 iXio iAX7d TX060 oXii IX0i
W }8 v r r r r 1Xio foX1i r 0iXod0 TAXaT 0XfAo r IXTi r
D & 1} IXTii iXii fiXit iX0606 iAXo61T TO6Xii TAXIA AdXOdI ODX®A (ATXARA
"uls v r ro AXIi TX60 iTXar i1Xéei i6Xin foX06d foXA6 11X0l AiXi6 00Xid
w } r roiXift r iXoo PfAXIi ioX00 fixXiai  TAXoA TAXIT ATXiIT 0606XTi
W }$§ v r r r r iXon iXoi IXAT iXai iXo6if AXon iXih 0X70 I
Nv D ES]v iTXo66 iiXié6 T6X70 iAiX66 1TAX66 ATXOMX AT OXAXBiIoOXOIX6id i60XAdn
uls iTXo6 i[TXié6 T6X70 fAXAo TAXT0 ATXi0o TEXO®IXTAXIOAX®IX iO0TXiT
w } r r rooiXii XTI iX60 XTI iXio X106 iX00 0XT16 0X060
h C o] T6XAd T6Xoi doXTi TiXo66 fiXio IX086 TiXAOXiidaXidoXibdoXoiXoil
"uls v iXo6o OXiT | {iXié 0X060 iXét iIX06 TiXido TeXAi fi & XifoiX 8 & 0 X
w } TAX0I X186  T0Xid 6X68 riXdxio OXAl  TAXAI 81TX6T foXii TOX71d
W }§ v r r r oXif iXAd IX6n IXii 0X0i IXTi r r r
&p vs W JE 1}v «Z P]}v o » WKE}CH UlfuE~/Z WIZ }0 X
2)(57%

/D SLVFLFXOWXUD FRQ HVSHFLHYV QDWLY D\D G RIH QOWIFDY/HS XK G HX Y HHUOX KMt \D B)
SDUD OD FUtD GH JBPDLWDFRYDX\EEBRFK\SRP XV

/D SURGXFFLYQ GH FDUQH HVSHFLDOPHQWWHGH SDPRW QB G H WYNALH W @ WRIL
FRQ WHFQRORJtD EDMD \ NJ KW D xR DARY SUHRBXEQ B JKD \D/OD NJ KD
LPSRUWDU DOLPHQWRY VXSOHWRULRY SRHOXGDHRMV/AP\D SMHHGEKHQ VHW\8HRRT
UHJLRQDO SDUD OD SURGXFFLYQ HVSHFEROWHDQWHWQ OOWRLVX GXEH® ®3W L
ORV SREODGRUHY HVWiQ KDELWXDGRVHVFBRAVEPR GH BSHWVWWD GRUYBRWHDD
ORV UtRV OR TXH SHUPLWH FRORFDU ROVPDRGXFWR FRP FIHIX HVGHREVH Q COD|
IXHUD GH OD UHJLYyQ D~Q D QLYH @ W@WHHP@IA R @B OF BBLRQUHODHFIHHFFHY H [y W L
86%

+DVWD HO DxR
FRPR VH LQGLFD

VH LQFUHPHQWY VX JDPROVOFFLYQVHFXDAMMHWGHVWXYLHUR

B |\ D
[ — R
| R W

QD

ODQXDO GH &XOWLYR GH *DF
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8QD EXHQD JHVWLYQ GH OD FRPHUFLDOLHRGRYWM WG @ FOR O XSIHDFARHW GPIS©OH BRIV

FRPHUFLDOL]DFLYQ SUHVHQWDFLYQ GHO SURGXFWR \ SUHFLRVY GHO SURGXF
/8*$5(6 '(9(17$

(QWUH ORV OXJDUHV GH YHQWD SDUD ORV SHFHY GH FXOWLYR WHQHPRYV

8Q FHQWUR FRPHUFLDO GH OD FLXGDG

8Q FHOWUR SREODGR R FRPXQLGDG
8Q VXSHUPHUFDGR

8QD IHULD DJURSHFXDULD

8Q PHUFDGR PXQLFLSDO HWF

)XHQWH , &
)XHQWH , &
YXHQWH )

OHUFDGR OXQLFLSDO )HULD $JURSHFXDULBXSHUPHUFDGR
&$1%$/(6 '( &20(5&,%/,=%&,11 &DQDO LQGIWUHX DMK R HO SHVFDGHF
/RV FDQDOHV GH FRPHUFLDOL]DFLyd "GY&PEGRMpE W WDy PY GH XQD WHUFF

FXOWLYR VRQ ODV YtDV TXH SHUPLWHO PG HOVOWRBER B KX FLQRULVWD

GHVGH 0D SLVFLIUDQMD KDVwWD oRVFERBYRBVERFHVP YRRV EQRULVWDY
FDODOHV SXHGHQ VHU XQR R YDULRV PLQRULVWDYV

DQDO GLHWHWFMK®QGR HO SHVFDGR SDVD GHO
SURGXFWRU SLVFLFXOWRU DO FRQVXPLGRU VLQ OD
LOQWHUYHQFLYQ GH XQD WHUFHUD SHUVRQD R HQWLGDG
PHUFDQWLO 3RU FRQVLIJXLHQWH HO SURGXFWRU YHQGH
GLUHFWDPHQWH \D VHD HQ VX SLVFLJUDQMD R HQ HO PHUFDGR

)XHQW H

(675%$7(*,$6 '(9(17%

/ID PHMRU RSRUWXQLGDG GH YHQWD ¢
SUHFLR HQ OD DPD]JRQLD FRLQFLGH
FUHFLHQWH GH ORV UtRV 6H VXJLHUH
HVWp HQWUH + .LORV SRU SH]

L, TXLWRYV

)XHQWH

ODQXDO GH &XOWLYR GH *DF



3RU VX SDUWH SDUD HO FDVR GH 3XHUWRDOMDIQGRD RF R LAV VHIRXAWOLHY G HE FRV
SUHILHUHQ WDOODV HQWUH * J\VHQ.6DRWDUWLQ YD GHVGH

'H PDQHUD UHIHUHQFLDO VH SUHVHQW B LRRY H®QVQ XXHLYHRYWWHR PXIVG GRI ORY SUH
ODV FLXGDGHVY GH LPSRUWDQFLD GH OD UHJLYQ DPD]yQLFD

(VSHFLH 3WR ODOGF 3XFDOO 7TDUDSRW , TXLWR
*DPLWDQD +
3DFR +

WRTXLFKLFR
BUHFLR SRU NJ HQ QXHYRV VROHYV

3buUD ORJUDU XQ PHMRU SUHFLR GH QXHVWURW 5 0R & XAWRVHMNEHH R V WMHIMHK

&XLGDU OD FDOLGDEGED@HORWY@HIFHW VREUH OD FDOLGDG GH GRVO®HUHHM Y«
HO SRGHU DGTXLVLWLYR GH ORV FRQVXPLGRUWRKRQ DBV HAVRHRRNG B ROWD 6RIUB
PHUFDGR SHFHVY VDQRV HQWHURV TXH SVUHVH® W B QUHROHRHM®G IF XIRORRI \ (
PDORVY RORUHV QL VDERUHVY H[WUDXxRV

9HQGHU SHFHNM YHDRWQ UHFLSLHQWHY FRQ DJXD RUWDLWD RO DL NX GQIWH YV i
FDOLGDG FRORUDFLYQ QRUPDO FDUHQRUDP IFL R & MVR ORW S HFHM QIEY. B VG\M |
DWUDFWLYR SDUD ORV FRQVXPLGRUHV \DQRUHGEM BHWWIX PODIQWHAMUDXHGDQ

SBUHVHQWDQGR SHFHV GHVFDPDGRRVWODUIMFHYDGRSUHMIDGHWBPBLYQ VH GHE
SHFHV HQWHURV OLPSLRV VLQ HVSLQDV \ KXHVRV HQ H[FHVR

,QFHQWLYDQGRS®D BHBDR &M SURSDJDQGDV TXH SXWGBQ.FKH\SRAHY D\GW
'"LIXQGLHQGR O BWH ERQEDBHID G GH ORV SHFHV

JRUPDV GH SUHVHQWDFLYQ GHO SURGXFWR HQ ORV O

(QWHUR
(YLVFHUDGR

'HVFDEH]DGR

)XHQWH

JLOHWH

ODQXDO GH &XOWLYR GH *DF
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(VLPSRUWDQWH VDEHU OD DGPLQLVWUDFHYQH HADCGHMRVE HS X QYL $W\DFH FRDQ K
GH FRQRFHU QXHVWURYV JDVWRV \ ODV UIDFRMOHVY WY B XKWILOLGDE&GHY D REWHQ+

&$62 &216758&&,I1 '( 81 &5,%$'(52 '( KD

3DUD XQ HVWDQTXH GH FXOWLYR GH SHFBRLWDRBLFHD® H\R QMARS HSMLLDID R/EKXQ
SUHSDUDFLYQ LQLFLDO DVFLHQGH DSURHLPPBIDPMHOMHARBESOHPHQWBOKRYV \
GHWDOOD HQ HO VLIJXLHQWH FXDGUR

*$6726 '( ,19(56,71 3$5% &21675,&&,i1 '( &5,$((52 °
3(&(6 7523,&%$/(6

SBUR\HFWR 7pFQLFR

$XWRUL]DFLYQ
&RQVWUXFFLYQ GH (VWDQTXH
&DQDOHV GH $EDYWHFLPLHQWR
3UHSDUDGR ,QLFLDO
$OPDFpQ P
*XDUGLDQtD P
$LUHDGRUHV
5HGHV \ FDUFDOHV
%RPEDV
2WURV (TXLSRV
7271
JXHQWH &$1+ ", *(&$'(73$

&$62 17 ',675,%,%8&,i1 '( &26726 3$5% (/ &8/7,92 '( $$017&%3,$' (52
'( KD

3bUD OOHYDU D FDER XQ FXOWLYR GH SYHEBYViIi WHMSRNDW HFVQG HRIYFGE H WGR W

DQDOL]DGRVY HQ HO FXDGUR ORV FRVWRIW GCH XSHURQXCGRKLYQ R{Q/ QP SIRHUQWN

SLVFLIJUDQMD VRQ HO DOLPHQWR MD/QNWHHQREDDVNpFQLFDGTXLVLFLY
\DOHYLQRYV WDO FRPR VH GKWG®OROD HQ HO VLIXLHQW




3$5E0(7526 7e&1,&26 '( 352'8&&,11 3$5% &8/7,92
'( 3(&(6 7523,&%/(6

Ciclo de produccion (meses) 12 12 12
Densidad Inicial (alevinos/m?) 1 0,8 0,5
Conversion Alimenticia 1,35 1,5 1,45 1,3
Tasa de Sobreviciencia total (%) 95,00% 92,00% 92,00% 92,00%
Peso medio de venta (kg) 0,25 1 1,2 1,8
Rendimiento (Tn/Ha/afio 9,506 8,5 8,2 7,7

)8(17( &$1+

',675,%8&,i1 '( &26726 81,7$5,26 325

(1 &8/7,92 '( 3(&(6 7523,&%$/(6

&RVWR SRU .LORJUDPR

)XHQWH

L (&S(T7S

&$1+

,12*5$62'8&%,I1

ODQXDO GH &XOWLYR GH *DF

D



&$3ET78/2

352'8&&,11 5(*,21%/ 1%$&,21%$/ <
081',%$/
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/DV PD\RUHV SURGXFFLR®@R® R BRP P LRMDFRYIRSGRPYA SULQFLSDOPHQWH GH OD
8FD\DOL \ ODGUH GH 'LRV \ HQ HVWRYV ~OWLPRWOXRMBEO TSR @QDR\DSFMEE
EUDFK\SRPRERVY GH JUDQ DFHSWDFLYQ HQ HO MHSBRG RFUFH y QREHD OD PV \B Y Q DX
GH 70 HQ HO DxR D 70 HQ HER DR PI[LPRLKIQVWYULFR HO DxR FXC
FRVHFKD GH 70 /DV SURGXFFLRQHV GH DDPRI QWRHD KPCH Q/RIQH. G IS KR FIUIKF L
VREUH WRGR HQ ORV ~OWLPRV FLQFR DXxRV0O'HQXE&D PRRHFKDOD¥HYDHJy 70 H

8Q DVSHFWR VLIJQLILFDWLYR HV HGOGIRQGHH O pW &SRY HHY FXPMWALVY RR&HRE IKG RUAR P
OH DWULEX\H FDUDFWHUtVWLFDV PHMRUDGRYPDDXIQQEH QAL B URHE X6 EGPQ HYRI
PXFKR SRU LQYHVWLJDU HQ HVWH WHPD

3DUD HO FDVR GH OD FLXGDG GH ,TXDWMRW SRUIHNHPISQWHHOWEGEHUHHVUHKDFL D
(VWRV SURYLHQHQ GH ORV HVWDQ TXBHYUGHHXOWT X RWOROR: ADXYWNRDG ALMD & U D
PHUFDGR GH 3 XHUWR ODOGRQDGR HV SRNJHW8HFLHVY GH JDPLWDQD GH

352'8&&,11 '(/$ $&8,&8/785% &217,1(17$%$/ 6(*O&,((63(

(63(&,(6 $26

*DPLWD|QD
3DFR
3DFRWDQD
)XHQWH %ROHWtQ (VWDGtVWLFR 352'8&(

352'8&&,11 081",%/

/D JDPLWBQRVVRPD PDFURSRIREXHQWUD LQFOXLGD GHQWUR GH@DJGKSRD S
HVSHFLHVY HFRQYPLFDV PiV LPSRUWDQWHY GHRPRNVHDFKDOPD GRIDRFLERKRKHWO P
$VLPLVPR RBODRBDFRWXV EUBNVNKRBRRKVGR FRPR FDFKDPD EODQFD R PRURFRWR

&RQ UHVSHFWR D OD SURGXFFLYQ PXQGKH® GH HADOHTXHXBR Q/¥HHNRVQRRF B DTt V

LQFUHPHQWDQGR VLHQGR %UDVLO HO SQLGBWFDO GHJREX FHHRUY IPRLQRG GBIO (

,QIRUPDFLYQ /D SURGXFFLYQ GH FDFKDPDV DOFD @R RQHODIM¥RU DSDR[LPD

PLOORQHYV GH GYyODUHV (Q /DWLQRDPpVYD AR QR SUGB®BRL ylGD WRIUFPELRLY @ 6 H

D %UDVLO &RORPELD 9HQH]XHOD 3HUJRGYRORYHD PRARSRLHEDYDOHNOSP I
GH OD SURGXFFLYQ WRWDO GH 70




352'8&&,11 /$7,12%$0(5,&%$1%$ *$0,7$1$

9HQH]XHOD
3HU~ 7p

7P
%ROLYLD
_— 7P

&RORPELD/////

7P

B %ROLYLD

™ %UDVLO
%UDVg;////// ® &RORPELD
7P W3HU-

9HQH]XHOD

)XHQWH

352'8&&,11 +,6715,&% 081"',$/ '( *$0,7%$1$%

%ROLYLP

%UDV LO

&RORPELD

3HU~

9HQH]XHOD

,QFUH

JXHQWH )$2

D

ODQXDO GH &XOWLYR GH *DF
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$ERQRFFLYQ \ HIHFWR GH DERQDU 3URGXFWR DYHtFNRIODN SBUD OSSR WWHIU
TXtPLFRVY QHFHVDULRY SDUD OD DOLPHQWHDUWWY@ |dB @D SEDOQHN IV Q6/1LQY POV
SDUD GHVLJQDU HO SURGXFWR FRQ TXH WOHIRQOQWRWHAKXtIRQF&N VWU B XD GRH
FXOWLYR SDUD DOLPHQWR GHO ILWRSODQFWRQ

$FHLWHXLGR YLVFRVR GH WDFWR XQWXRV P LH RLQ JAH § LEDQ PV IOF RY HRIRIRAEDX \
DJXD SHUR VROXEOH HQ FLHUWRYV GLVROYHQWHYV RUJIQLFRYV

$FLGHPORU GH OD FRQFHQWUDFLYQ GH L R@H\D LG RHRHXI® D GR. YR OXFL 3L V&RFO |

EFLGERPSXHVWR TXH DO GLVROYHUVH HQ DJRE LIRGPHMQWIDGOPIARAF HEW UR
UHDFFLYQ FRQ DOJXQRV PHWDOHV \ FRQ OMRQENVHV \ TXH SXHGH FHGHU SUF

$FOLPDWBEDBWDFLYQ SDXODWLQD GH ORV RWM BDRQYBR ¥ LRH W IPAHROL B QKX
YLGD

$FXLEXORRQMXQWR GH DFWLYLGDGHV WHF RROYUDBDY GRIUH W QIFLGINY VDB & | XL
VX FLFOR ELROYJLFR FRPSOHWR R SDUFOB®F\L R & DERD O EJPDQWQ K@D BIRG IHRQ M
QDWXUDOHV R DUWLILFLDOHV WDQVERHN) DIJXDV PDULQDV GXOFHV R VDOR

$IRURHGLGD GHO FDXGDO GH XQD FRUULMQWHKHWHSRIEB DUXD I@XWXSRO D
SXTXLDO R HQ XQ FDQDO DUWLILFLDO GH XQD JUDQMD DFXtFROD

$IJDO@DDQTXLD GH ORV SHFHV \ DQILELRV RWRVFIRPRHG W IDBWDGRY Y BV XGHND
HWF

$IHQWH LQIHMPFMRRMRELYWLFR FRQ FDSDFLGDG SDUD S QR ORXKFBDQ HQIRRALRR (
KRVSHGDGRU

SLUHDGRWFXLFXOWXUD LQVWUXPHQWR DSDDDWHORLYyQWSHHO MU RS BQDORYVRF

$OFDOLQLG®DGRQFHQWUDFLYQ GH FDUERQDWRYV G ELFDIWEBROWRYV NQ HQ ®F
DXQ S+ GH D PiV\GHWHUPLQD ODHIODFEWIDREIGL.G GW A B HXDOIIDWD YLGD DFEXiW

$PRQtDRRPSXHVWR GH QLWUYJHQR H KLGUYJH@®R G\H DREPN QW DG H YQHNRXQE
LUULWDQWH VROXEOH HQ HO DJXD \ I[iIFLOPHQWH OLFXDEOH

$QIGURPRAMSHFLHY KLGURELROYJLFDV TXH PLJUDW K1 O P p 8 RADF GBI OBI'% DR B
%LRORIHDQFLD TXH HVYWXGLD ORV VHUHYV YLYRV VRRDVIBA¥FRMHORY YLWDOHYV

%LRPD¥OPD WRWDO GH OD PDWHULD GH ORV VBHMWWURHQYLCLY R QHHRUX Y HE B \K
HQ SHVR HVYWLPDGR SRU XQLGDG GH iUHD R GH YROXPHQ

%UDQTKIWDMQR UHVSLUDWRULR DFXiWLFR
&RVHFBEBFROHFFLYQ GH ORV SURGXFWRYV SURXHRUB @GMHWXE HP R Q IFX IOG\DLE HRVH

'"HQVLGDG GH MEFARBRBH LQGLYLGXRVY HQ FXOWLYR VMRBXPERVHRRMWVANDL
MDXODV IORWDQWHYV




'"HSUHGD$XRW®DO TXH DWDFD \ PDWD D RWURY SDUD SURFXUDUVH DOLPHQWR

(PEDOVHISYVLWR GH DJXD DOPDFHQDGD SDUD VX SRVWHULRU XWLOL]DFLYQ

(QGPPLFBRWRSLR X RULJLQDO GH XQD UHJLYQ RUR¥FH WRH LRD @ WRIHRMR FHEPD(
iUHD R UHJLYQ JHRJUIILFD FRQ tQGLFHY HVWDEOHYV

(QIRUGKWPHQWR GH OD PDVD FRUSRUDO (Q SLVHFPFX®HINDALDD HRQIVDXAQ WRY @/H
FXOWLYR GH SHFHY SDUD REWHQHU DQLPDOHY GH WDOOD FRPHUFLDO

(VFDPD(VWUXFWXUDV SURWHFWRUDYV GH RULMQR3pBREHR TXM PXR\G H UHHDH C
HVFDPDV FLFORLGHV FRVPRLGHD JDQRLGHD

(VSHFIUIHYHO WD[RQYPLFR IXQGDPHQWDO *WXS D GHPDQG VY LTOOHR V H YUHDSHWRDE
WLHQHQ XQ RULJHQ FRP~Q 6H GHVLJPBUELGR®O LIpQPHWEW HH CF R §3-HFRJAREWRR FE IRV
QLORWLFXV

(VWDQTOQHDFXLFXOWXUD H[WHQVLRQHV GH DSRERDHGHVHQHGDWVHERD X3IX HRSR
DUWLILFLDO

([FUHFLYQLPLQDFLYQ SRU XQD FpOXOD X RUJDQLVBR OG R HWKEERWDLYPLRD VL
SHOLJURVDYV

JLWRSODQ@GEWMFRFQWRQ IRUPDGR SRU YHJHWDOHY SULQFLSDOPHQWH DOJDV P/

JRWRVIQVEHMLNVLY GH D]~-FDUHV UHDOL]DGD HQ SIWHV WQ FHIQH @ HF @K RHIQ O
DQKtGULGR FDUEYQLFR \ DJXD

*PQHUR ELRORJtD FDWHJRUtD WD[RQYPLFD ARKHHVQFRY\ADXQ@F VRHYDWWD V DH
FRPXQHV

*YQDGDUIJDQR VH[XDO SURGXFWRU GH JDPHWR W HNONRFYOQR RH @ @D R K BIPHR\
yUJDQRV ~QLFRV GREOHV R P~-OWLSOHVHBDSHFEBGD LOQGLYLGXR VHJ~-Q

+iELWBWU GRQGH YLYH XQ RUJDQLVPR 3RU H[WRMNVQGQY D& B YV HIVHGRIDGHV
HWF

+LIJLH@HDFXLFXOWXUD FRQMXQWR GH DFWLFRQDISHYDWHOD VDGO GER@ RO I
R HVWDEXODGRYV

,QFXEDHIQYQFXLFXOWXUD SURFHVR GXUDQWH HODFNPBUH G JXXQHWR. VH FXJIDAD |
UHDOL]D OD LQFXEDFLYQ GH ORV KXHYRYV

,QIHFFILY®DGR SDWROYJLFR HQ XQ RUJDQLVPR S GRYYRGDIEM GWH O DWRG\YE
GHVDUUROOR \ PXOWLSOLFDFLYQ GH DPRQWHY SWRWYRFHD® \H 6 @ \HVOHRXIQ D QUL
SHUFHSWLEOH R QR

,ODSHWHOQ®6WD GH DSHWLWR

-XYHQIQOSLVFLFXOWXUD SHFHV HQ IDVH GH L QIFPD/GIX® H |S RO\RW FOCDAUPYHDQKADHY B/ D)\
PDGXUH] VH[XDO

/IDUYDVH GHO FLFOR YLWDO GH QXPHURVRYV D QUIFRIOYH VFRAHP iW LFD F HMXR V LSJUF
WUDQVIRUPDQ HQ DGXOWRYV

/[HWDUYVYRVDGR GH VRPQROHQFLD SURIXQGD \ SURORQJDGD

OHWDERORYWPRHVR GHO RUJDQLVPR TXH LQFOX\H GLHHPRRQpOX QMKW S LHDW U
TXtPLFDV &RPSUHQGH HO DQDEROLVPR \ FDWDEROLVPR

OHWDEROLVPEREMXD®R GH DFWLYLGDGHYV PHWDBYROGHDUWVHGRWR) LQGLYLGXF




OLFHODRD GH KLIDV HQWUHOD]DGDV TXH FROWLWX\H HO WDOR GH PXFKRV

OXHVWOQELRORJItD VXEFRQMXQWR GH HOHFR®WRVGHEUWRFHIWILGD \U HHV IV XG
ORV HOHPHQWRY HPSOHDGRY HQ HO HVWXGLR GH XQD FRPXQLGDG

OXHVWRSHRUDFLYQ GH VHSDUDU XQ Q~PHUR SUHRWWR IERMDXAR G B & XFR/BNDWDIFL \(
ILQ GH REWHQHU XQRV UHVXOWDGRY DRM GHOLFRYMXDQDEMRHY UHSUHVHQWDW

1IHFURVYKWMUWH GH XQD FpOXOD JUXSR GH FproR@\DHFXMIOMLB RGN X@J B QR FR
QDWXUDO

IXWULBIWRFHVR HQ YLUWXG GHO FXDO ORV RUJDQRVPRELHQMRH SR DAVQU B Q V
PDWHULD SURSLD \ HQHUJtD \ H[SHK OOHDVWHRKRY BHRGXFWRVO® PDWHULD
IXQGDPHQWDOPHQWH RUJIQLFD R LQW UIFQlyRDD X\W yGALWY RV DQ\JK WY HFODy WX R | D

7DOOD FRPHYPIFXQFXOWXUD WDOOD TXH ORV DRLPDOMY KD\ FXH @\ R HQW.
VLHPSUH FRLQFLGH FRQ OD WDOOD PtQLPD OHJDOPHQWH DXWRUL]DGD




%,%/,2*5%$)ES

$/%(1726% O 3/D $FXLFXOWXUD HQ HOIPWQRERV GBI $GE RGHMVO'WXUD + 7THPL
+$ &RUXXxD 3XEOLFDFLYyQ GH OD &RQVHEFXHBXDD WX BB VAPOQWD WH TREGRFHD *D

&$67,/12 | 30DQXDO GH 3LVFLFEXOWEPLBL HU B BIOHW. GRY GBOO®BOOH &DC

&267% 3,(5&( % 6%$)$5, $ \$70%$'-$ * UH RI&RKPAMRQ FDUS LQ )JORDWLQJ 1H\
(GXFDWLRQ 6HULHV S ,QVWLWXWHVRI (CFRRFORULF, @BRYBIYLD,Q (681 3% 3/
,QGRQHVLD DQG ,QWHUQDWLRQD O XWHFRHWVHID RO HPH QW $TEQWAB 5HVR

&267%$ 3,(5&( % 6$)$5, $ \$70%$'-$ * J)LVKURZR®Q 6\VWHPV  ,&/$50 (GXF
S ,QVWLWXWH Rl (FRORJ\ ,QGRQM¥\LD,Q (6SVIBWH3(OHFMIQEXQRIPNGRQI
,QWHUQDWLRQDO &HQWHU IRU /LYLQJ $TADWLF 5HVRXUFHV ODQDJHPHQW 0D

&267% 3,(5&( % 6%$)$5, $ \ $70%'-% ~* 6FDPGHRDWEGKHUN IRU &RPPRQ &D
(GXFDWLRQ 6HULHV S ,QVWLWXWHVRI(CAHRFORULF, QBRYBIQYLD,Q (6813$%" 3/
,QGRQHVLD DQG ,QWHUQDWLRQDO XHFHWVHID (RDJHPHQW $TRQWAQB 5HORSLQDYV

&267% 3,(5&( % 6%$)%5, $ \$70%'-% * J)LVRURZ&DIHV ™ ,&/$50 (GXFDWLRQ
S ,QVWLWXWH RI (FRORJ\ ,QGRQHVLDQ@1R38DB/H (OAHTFQNENHCILRREFOIHVLED DQG
&HQWHU IRU /LYLQJ $TXDWLF 5HVRXUFHV ODQDJHPHQW O0DQLOD

)$2 3$JXD SDUD OD 3LVFLFXOWXUD GH ®XRAD SEOB HO I BHW R GIRVO BHEKQMBL O
FDSDFLWDFLYQ 12 5RPD

)$2 36 XHOR \ SLVFLFXOWXUMRGIBHQRDORANHS DY/ ®® $F XL FXPWXOAYYy & RD H FFH
)$2 30DQXDO GH 3LVFLEXOWXUD $UWHSDOD O RO $DXDWOTFEKQ 6HRWLLH )
)5$R2P|§ 1$&% 3$VLD 'LDIJQRVWLF *XLGNHDKR ISV XD)\WEF) IS\OLHPDIOHWVM. 7THFKQLFELC

)$2 6LWXDFLYQ OXQGLDO GH OD 3HVFD \ OD $FXLFXOWXUD

)21'(3(6 30DQXDO GH &XOWLYR GH DDFLREIDMODED ' HWIQBFRROOR 3HVTXH
/LPD + 3HU~

)21'(3(6 3*8.$ 7(&1,&% 3SROLFXOWLYRHBHOHFHVDADRAQIFDSHUXDQD  )R(
'HVDUUROOR 3HVTXHUR * 352'8&( + /LPD + 3HU~

*$58&,$% )5$1&2 ( 3(QJRUGH GH ODV &D FKOP@X/D\OV%W+FERI GERAFXLFXOW X
$ ODOHQFLD 9HQH]XHOD

*21=%$/(6 - \ 0$7(2 ( 30DQXDO GH 7HUPLRIRMRNDGH' HDWRELRORJtD $
(GLFLYQ 8QLYHUVLGDG 1DFLRQDO $JUDULD OD OROLQD /LPD

,,$3 3@ XOWLYDQGR 3HFHV $PD]JyQLFRV’ 6DQ 0DUWtQ 3HU~

1,8&29,7$ 30DQXDO GH &ULDAY]D GHFRUWD ERP SH

6+$: 6 30DQXDO GH &RPHUFLDOL]DFLySFBIHF DG W SWHRG X BWRWL @l DL J L
7pFQLFD GH 3HVFD + )$2 1% 5RPD

78821 $ S$TXDFXOWXUH 3URGXFWLR Q IUH\Q & VUFXIDD\WY 11¥° )$2HYVKHRQ
. 11,$06 & 3(FRQRPtD \ &RQWDELODGD G (OFIPAK@OMRUHHY " &ROHFFLFRPAH2 &
2<1$529,&+ $ \ :12<1$529,&+ ( S5HSURGHOFEMQOPUMW(IMEHFLHY &RORV

3LDUDFWXV 8QD *XtD 'HWDOODGD SDUD3DPR3URBRGXBKDYQ(GHWRBLIW® GDOOH
y)21'(3(6 /LPD

,1'(&23, 1RUPD 7pFQLFD 3HUXDQD 173 7THUPEBQROIRFXDWXUDQLFLRQHV’

ODQXDO GH &XOWLYR GH *DF
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