

















16758%~ 6" (-1 67$/$%0.2 .

$QWHV GH XVDU FHUWLILTXH VH GH TXHQIN WDPRPBQY¥RRV
GR *HUDGRU GH &0ORUR (VWH GLVSRVLWLYR SRGH VHL

$ 2 SULPHLUR « FRQHFWDGR SRU WXERV @R 30K F HPF
PP FRP GLePHWUR LQWHUQR GH 8WLOL]H
GH DFRUGR FRP DV VHIXLQWHY HWDSDYV

3DUD GLP

HQV-
FRQVXOWH R GHVH

HA\
QKI

7XER GH 39& FRP
H[WHUQR GH PF

7XER GH 39& FRP
FDQR LQWHUQR GGILLaPH
H[WHUQR GH F

FDQR

&RUWH R WXER GH 39& FRQIRUPH DV GLPHQV: H\
FRPSULPHQWR PRPSULPHQWR PP

WXER GH 39& FRP GLePHWUR LQWHUQR GH
WXERV GH 39& FRP GLePHWUR H[WHUQR GH P

-QVLUD R DQHO SRUFD QR WXER Gt

$SOLTXH FROD QD VXSHUI FLH GD WXEXOD®O¥R H F
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$OLQKH R *HUDGRU GH &ORUR FRP DPERV RV ODG
FRORFDQGR XP DQHO GH YHGDO¥R QD UDQKXUD GH

3RU ILP DSHUWH R DQH

FDQR
% 3DUD D RXWUD PDQJXHLUD FRRPGH.aPAWUR LQWKNU PP

R DGDSWEBGBRRRQHFWH R GD VHIXLQWH PDQHLUD
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S HFRPHQGDPRV TXH YRF- OHLD DWHQWDPHQWH DV LQVWUXC
*HUDGRU GH DFRUGR FRP DV LQVWUX®©-HV VH YRF- Q¥R FRQ
SURFXUH DMXGD SURILVVLRQDO SDUD HYLWDU XPD LQVWDOTL

8PD REVHUYDO¥R LPSRUWDQWH

3RGH KDYHU RXWURV FRPSRQHQWHY QR VLVWHPD GH FLUFXC
ILOWURYV VLVWHPDYVY GH DTXHFLPHQWR HWF 2EVHUYH TXH F
QR OWLPR HOHPHQWR GR FLUFXLWR H D GLUHO©¥R GR IOX[R
FRP R LQGLFDGRU GH IOX[R GH £JXD QR *HUDGRU

8VH DGHVLYR GH 39& SDUD FRODU RV FRQHFWRUHV HQWUH F
FRPSOHWDPHQWH GH DFRUGR FRP R WHPSR GH VHFDJHP LQG
SDUsPHWURY GD FROD (P VHJXLGD IDO©D XP WHVWH GH YD]L
JDUDQWLU TXH Q¥R KDMD YD]DPHQWR GH £JXD DQWHV GH XV

9E£O0X O H BR L 9£0Y XEDPHA
SDUD SWMWUD SDUDH MV U
3LVF
9£0Y XEDPHRA
SDUDH3 MV U

'LDJUDPD GH LQVWDOD®©¥R KRUL]JRQWDO

<« UHFRPHQGEYHO TXH YRF- XVH D LQVWDOD®¥R KRUL]JRQWDC
GH E\SDVV H LQVWDOH 5HJLVWURY GH £JXD HP DPEDV DV HI[V
TXDQGR IRU QHFHVVEULR OLPSDU D F«OXOD 9RF- Vpu SUHFL\
RV UHJLVWURY HP DPEDV DV HIWUHPLGDGHYVY GR FORUDGRU
FORUDGRU VHP GHVOLJDU D ERPED GH FLUFXOD®¥R

9£0Y XxDMDE 9 £0 Y X3DPEA
SDU D H3 MWV U SDU DH3 MV U \
\\
=)
i
B3
g2 /,
>0 /
08 9£0 Y XGDPREA 9£0Y X3DPH
@@ SDU DH3 MWV U SDU D H3 MV U
(22}

‘'LDJUDPD GH LQVWEL -QVWDODO®©
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6H D LQVWDOD®O¥R KRUL]JRQWDO Q¥R HVWLYHU GLVSRQ YHO |
LQVWDODO®O¥R YHUWLFDO IRU VHOHFLRQDGD VLJD R P«WRGR
LOQVWDODO¥R PRVWUDGR QD ILIJIXUD H PDQWHQKD R LQGLFDG

GH IOX[R GH £HXDGERULPD GD FDEHO®D $
GLUHO¥R GR IOX[R GH £JXD QD WXEXODO®O¥R WDPE«P GHYH

VHU SDUD FLPD
1¥R LQVWDOH R *HUDGRU FRP £JXD IOXLQGR SDUD EDL[R

' $* 580 $(648(0 f7-&2 ' ( 167$/$%0.2
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&HUWLILTXH VH GH TXH D FRQFHQWUD®¥R GH VDO QD £JXD
IDL[D QRUPDO GH WUDEDOKR 330 &RQVXOWH D VHOY¥
PDQXWHQO®¥R GH £JXD H VDO QHVWH PDQXDO SDUD DMXVWD

$SpuV D LQVWDODO¥R H FRQH[¥R GR GLVSRVLWLYR DEUD R
FORUR H IHFKH R UHJLVWUR GD WXEXODO¥R SULQFLSDO

/LIXH D ERPED FHUWLILTXH VH GH TXH KDMD £JXD IOXLQG
VDOLQR TXH Q¥R KDMD YD]DPHQWR GH £JXD HP QHQKXPD GL
LQWHUUXSWRU GH IOX[R GH £JXD HVWHMD IHFKDGR 2 IOX[R
VHIXLQWHY FRQGL®O®©-HV P K IOX[R GH £JXD P K

2 DGDSWDGRU GR GLVSRVLWLYR IRL FRQHFWDGR ¢ IRQWH (
DOLPHQWDO®¥R IRL OLJDGD

$9-62

3DUD JDUDQWLU R XVR VHIXUR GD HQHUJLD « PXLWR |

DGDSWDGRU H[WHUQRRHNPHDWHUK)RY DV VHIXLQWHV PH
SDUD HYLWDU TXH D FKXYD R DIHWH
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LS O 3UHVVLRQH R ERW¥R SDUD OLJD
$ OX] LQGLFDGRUD VLQFURQL]
7HPSR 3UHVVLRQH R ERW¥R SDUD VHOHFLRQ
HIHFX¢ GLVSRVLWLYR KR
17YHO GF 3UHVVLRQH R ERW¥R SDUD DOWHU!
7HFOD GF 3UHVVLRQH R ERW¥R SDUD YLVXD
AT 3UHVVLRQDQGR D WHFOD SDUD DWLYD
$V OX]JHV LQGLFDGRUDV V¥R OLJDGDV Gl
ATV @ - 3UHVVLRQH R ERW¥R SDUD OLJDU GH
$V OX]HV LQGLFDGRUDV V¥R OLJDGDV G
~QGLFDG 9HUGH 2 FORUR HVWE \
&/252  VWDWXV (IWLQJIXLU 3LVFD 3DUH
&RU FRP IOX[R GH £JXD
-QGLFD '"HVOLJDGR VHP IOX[R GH E£.
oojn  —QWHUUX 2 LQWHUUXSWRU GH IOX[R GH £J
IOX[R ~QVWDOD®¥R KRULJRQWDO / 0-1 LG

9HUGH &RQHFWDGR
:LUHO 6WDW X" 3LVFDQGR UESLGR VWDWXYV
'HVOLIJDGR SLVFDGDV U£SLGDV RF

9HUPHOKR SLVFDQGR E
6DOLQ!l _GQDGOLLFQDL‘ 9HUGH 1RUPDO
9HUGH SLVFDQGR DO
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@
/LIJDU GHVOLJDU

B3UHVVLRQH RIEBRW¥R OLJDU GHVOLJDU R HTXLSDPHQWR
$SuV R LQ FLR D OX] LQGLFDGRUD GR ERW¥R ILFDUE£ YHUGH
ILFDUE YHUPHOKD 4XDQGR OLJDGR D WHOD GH H[LELO¥R SLC
GHVOLJDGR D WHOD GH H[LEL©¥R DSDJD

/LJDU GHVOLJDU

ODQWHQKD SUHVVLR@DGRRR KRWEMRHYH PRPHQWR SDUD GHILC
IXQFLRQDPHQWR H R WXER GLBLWDO H[LELUE

$SUV D LQWHUUXSO©¥R GD FRQILIJXUDO®¥R R WXER GLJLWDO H
VHIXQGRV H HP VHIJXLGD VDOYDUE DXWRPDWLFDPHQWH $ \
QRYDPHQWH DSpV VHJIXQGRYV

$ FRQILJXUDO¥R VLJQLILFD TXH D SDUWLU GR KRUELULR Gt
XP FLFOR GH IXQFLRQDPHQWR SRU KRUDV H SDUDGD SRU

$ FRQILJXUDO¥R VLJQLILFD TXH D SDUWLU GR KRUEULR Gt
XP FLFOR GH IXQFLRQDPHQWR SRU KRUDV H SDUDGD SRU

$ FRQILJXUDO¥R  VLJQLILFD TXH D SDUWLU GR KRUEULR Gt
XP FLFOR GH IXQFLRQDPHQWR SRU KRUDV H SDUDGD SRU

$ FRQILJXUDO¥R VLJQLILFD TXH D SDUWLU GR WHPSR GHIL
XP FLFOR GH IXQFLRQDPHQWR SRU KRUDV H SDUDGD SRU
$ FRQILJXUDO¥R VLJQLILFD H[HFX©¥R FRQW QXD H D FRQI

'"HILQLQGR R Q YHO GH IRU®D

3UHVVLR®MUD GHILQLU R Q YHO GH LQWHQVLGDGH GD FORUL
H[LELU R Q YHO DWXDO R SDGU¥R « SRW-QFLD P £[1PIDV \GLR/F
UDSLGDPHQWH R LQWHUUXSWRU SDUD PHWDGH GD SRW-QFL!

ORGHOR GD PETXLQD H YHUV¥R GR VRIWZDUH

$Spv OLIDU WRGDV DV OX]J]HV LQGLFDGRUDV H WHODV GR GL
VHIXLGRVY SRU VHIJXQGRV GR PRGHOR GBIPATGR QGRU VHJIX(
Q¥%“PHUR GD YHUV¥R GR VRIWZ DJWHS USIR/H QWP & OYRHHBWHRY & Q W D
9 H ILQDOPHQWH R FRQWH¥Y“GR SDGU¥R VHUE£ H[LELGR

ORGR GH HPSDUHOKDPHQWR

3UHVVLRQH RMIER® - HWLPXOWDQHDPHQWH SRU VHJXQGRV F
HQWUDUE QR PRGR GH UHGH GH GLVWULESLYFBUS OXFLQGRF
OX] LQGLFDGRAHUPDQHFHUE DFHVD DSpuV D FRQH[¥R EHP VXF
GLVWULEXLOY¥R

3DUsPHWURY GH YLVXDOL]DO©¥R

SUHVVIERQBDUD YLVXDOL]DU SDUsPHWURY LQFOXLQGR VDOL
GLVSRVLWLYR VRIWZDUH EUHYHPHQWH D YHUV¥R HWF H R
VHIXQGRYV VHP RSHUD©¥R 2 SDLQHO GR GLVSRVLWLYR Q¥R ¢
WHPSHUDWXUD H H[LEH DSHQDV JUDXV &HOVLXV SDUD YHUL
YRF- SRGH DOWHU£ OD SDUD )DKUHQKHLW QR DSOLFDWLYR |
R YDORU GD WHPSHUDWXUD HP )DKUHQKHLW
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°

&RQWUROH GH WHPSR LQWHJUDGR GR FORUDGRU Q¥R KE£ (
FRQWURODGRU GH WHPSR

2 LQOWHUUXSWRU GH IOX[R LQWHJUDGR GR FORUDGRU VH V
FRQHFWDGD DR FRQWURODGRU GH WHPSR DMXVWH R WHPSF
WHPSR SDUD XP SRXFR PBRRR GKHHRHF)XGR{RORUDGRU
0DV QHVWH FDVR UHFRPHQGDPRV TXH YRF- FRQHFWH R FOR
FRQWURODGRU GH WARB&R GHIIHJBEFER®¥YRORUDGRU SDUD KR
FRQWURODGRU GH WHPSR FRQWURODUE TXDQGR GHVLQIHWD
BHOHFLRQH R WLSR GH FORUDGRU DSURSULDGR GH DFRUGH
1D SULPHLUD YH]7 AR/ WH RXQF LR QDPMHOIW RKR UDY HHORG H
LQWHQVLGDIEAHD $SuV  KRUDV YHULILTXH R FORUR UHVLG)
HVWLYHU EDL[R DXPHQWH R WHPSR GH IXQFLRQDPHQWR H W
DSuV KRUDV 6H R YDORU GH FORUR UHVLGKO G H \L\@ MWWHHQV D
SDUDH)

1R YHU¥R TXDQGR D SLVFLQD « XWLOL]DGD FRP IUHTX-QF
GLD GD VHPDQD SDUD 'HVLQIHFO¥R )2972( LR 571(VFLR 3 DS W HO-
FORUDGRU TXH IHFKDUE£ DXWRPDWLFDPHQWH DSuV  KRUDV
QRUPDO

1R LQYHUQR « UHFRPHQGEWHHI®D GHHIRRIEWEDR H HP VHJIXLGD
7HPSR GH H[HF)XS@®4RD REWHU R FORUR UHVLGXDO DSURSULD
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$SOLFDWLYR 6PDUW /LIH
$ YHUV¥R L )L RSFLRQDO SHUPLW B WURPRN[BR @ S Q WHDMLIHWR
BHVTXLVHBRUW /IQBV SULFLSDLY ORMDYVY GH DSOLFDWLYRV H
6PDUW /LIH
2X GLJLWDOL]H R FuGLJR 45 DEDL[R FRP VHX FHOXODU

ORGR GH SDUHDPHQWR
$3UHVVLRQH R@RV‘H-HV VLPXOWDQHDPHQWH SRU VHJIXQG
GLVSRVLWLYR HQWUDUE£ QR PRGR GH UHGH GH GLYMAFIDENXL © 3
UDSLGDPHQWH H D OX] LQIWUPDQRBBUEL DFHVD DSpV D FRQH]?
GD UHGH GH GLVWULEXLO¥R

%/LIXH R LQWHUUYXSWRUQW H WdOOSGIWRRERRVKHOXODU SDUD JDU
KDMD VLQDO :L )L QR DPELHQWH RQGH R FHOXODU H R GLVS|
FHOXODU SUHFLVD HVWDU FRQHFWDGR DR :L )L

& $EUD R DSOLFDWLYR 6PDUW /LIH 2 DSOLFDWLYR DEULUE
'"HVFREULU 'LVSRRIOLTITXBGILFLRQDWP VHIXLGD LQVLUD D VF
QD S£JLQD GD UHGH GH GLVWULEXL®©¥R SDUD

FRQFOXLU D UHGH GH GLVWULEXLO®¥R

$7 (1 %o .

2 DSDUHOKR FHOXODU SUHFLVD HVWD
6HOFLRQH :L )L QD EDQGD GH IUHD R -RRQ!
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- - - —QVLUD DV LQIRUPI

6HOHFLRQH :L )L H (¢

'LVSRVLWLYR D VHLU

$GLFLRQDU 'L\ $GLFLRQDU 'L\

GLVSRVLWLYR VH
% GLVSRVLWLYR DGLFLR

6HQGR DGL

$GLFLRQDGR FR

I
—
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@
&DVR R DSOLFDWLYR Q¥R DEUD DXWRPDWIQFRDPEQWR VEXGBIHIWXIH
GLUHLWR GD S£JILSELEOQRGDWOGLVSBYDWIHYWRLILFDU VH R LQGL
GLVSRVLWLYR HVWE£ SLVFDQGR &DVR FRQWUELULR ID©D FRP
QR PRGR GH UHGH GH GLVWULEXL®©¥R GH DFRUGR FRP DV HW

$GLFLRQDU 'L\

&DVD DFRQF 3URFXUDQGR GLVSRVLWLYRV SUp[L
"HVIUXWH GH XPD Y VHX GLVSRVLWLYR HQWURX QR PRG

$GLFLR

GLVSRVLWLYRV '"HVFREULQGR GL)\

7RGRV 'LVSR

$GLFLRQDU PDQ:

(0«w 7RPD

LOXPLG

30xJ 7RPDG 7RPD
%/( L %/( L =LJE
6HQVF
1HQKXP GLVE

&DVD JUDQ

. (OHWURGRY
$GLFLRQDU 'L\ 7RPD 30XJXH GH 7RPD
%1 GXSOD 1% O

&DVD SHTX Tl 9+l
(OHWURGRY

&R]LQKD
(OHWURGRH
7RPD
RXW
([HUF
H VD%

JLOWUR 1

$SpV D DGLO¥R EHP VXFHGLGD
$SpuV D DGLO¥R EHP VXFHGLGD GR IQQ¥ISRVGRW YR ILFD VHPSU!
YHUGH SDUD LQGLFDU TXH D FRQH[¥R :L )L IRL EHP VXFHGLG
SLVFDGDV U£SLGDV RFDVLRQDLY LQGLFDP GHVFRQH[¥R



$3/-&$7-92 60 $57 /9 (

-QWURGXO©¥R ¢ —QWHUIDFH

) ("%. + 54)
& |

&0) ! 2#.

' %) 110 .54)

) ) )+

T+ )+ !

Y("%#.+ 54) | %(-

&.0) 12

&% #

')y 110!

.54

g++() !
'kl +
2#.
&% (% &(P/O I
)+
$)+
) ("%. + 56!



*8.$" (62/8%.2 "' (352% (0 $6

&UGIR &DYXD G K 0 «VRGR GHWDWP HQWR

$ WP SHDMXIWD GDE£IXD &HUAILTXH VH GH TXH D WP SHIDWWD GD £J XD HAWWND
( H FHGHDID DQRWP DO GHOWR GD D D QRUWP DOGH | XQARQDP HOWR

$ D D QRWP DGGH

WP SHIDW(D GH

RSHWDGER « GH r&

SULRER XVXP VDORIWERUEULILBDRRQF B &
GH V@OLYB 6HD VD GIDEGD £J& DSV LKW M U
END DIGFLRWQMOS LV 5IDQDHHD DX Q MID ID[GH
VD Q@G UHFR B Q G6 HD V D GOV L YGIRIU P D
( YDIf D FRQFHQAMDER YHULHVAXL QV@RDMD GID R W H TMARE DD JDU DU
GH\DO TX ROM U U X SSMRIPYRQR VHM ) [BR T X D @GBR KR XN
EIXMDXBWOYRIHUILTWHEIDI®L QR PRIV
SHD WXEXOD@XR BERPEDGH FLUGXRUD PUD
F R SOWMHQWV HEDKD G DMEL Q H ($H \RGHR ERWR
OLJD GHVOLJD

$ WIQWR GH

( DIP HWISR IRWHAGD 9 HUIIT XH VH R DEDSVBGRUGH HQHUILD « DGHTXDGR
« P XIVR DO RX P XIWR

ED D
" HVDXH D | RQW GH DIP HOWISR H LHQIRH
2 MMP D G-WRD 2 FRWGRUGHYHE QDUQRLP DB HOWM 6H AR
( I DBDV QR ALEXR DFROMPHUFRP | LHTX-QFID HMWHHP FROBDR FRP R
| RUDHFHGRUSDLD FRQVHUBURX VXEVWXLUR FROARDGRU

&217(0d 2 = ($/ ' (6$/ (7$0$1+2 ' $3681%

@
3buD SLVFLQDV GH vVDO R WHRU LGHDO GH VDO JHUDOPHQW
SSsP JHUDOPHQWH QD IDL[D GH D SSP RX D J
FRQVLGHUDGD D IDL[D LGHDO SDUD D RSHUD®¥R GR FORUDG

7THVWHY UHJXODUHV GH VDO FRP XPD IHUUDPHQWD GHGLFDG
HVVHQFLDLY SDUD JDUDQWLU TXH RV Q YHLVY GH VDO SHUPD
UHFRPHQGDGRYV

6H R Q YHO HVWLYHU PXLWR DOWR RX PXLWR EDL[R HOH SR
GLOXLQGR D £JXD
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Ou FDOFXODGRYV
3DUD FDOFXODU D FDSDFLGDGH GD SLVFLQD « SUHFLVR PHC
HVVDV PHGLGDV HP IpnUPXODV HVSHF ILFDV SDUD R IRUPDWR

3LVFLQD UHWDQJXODU&RR SXIDREHIVE® [ ODUJXUD [ SURIXQGLG
OHOD R FRPSULPHQWR H D ODUJXUD QRV SRQWRV PDLV ORQJ
OHOD D SURIXQGLGDGH GD OLQKD G £JXD DW« R SRQWR PDL\
6H D SLVFLQD WLYHU SURIXQGLGDGHV GLIHUHQWHYV FDOFXO

BLVFLQD UHAR®EWUR [ 'LePHWUR | [ SURIXQGLGDGH P«G
OHOD R 'LePHWUR QR SRQWR PDLV ODUJR GR F ' UFXOR

OHOD D SURIXQGLGDGH GD OLQKD G £JXD DW« R SRQWR PDLY)
6H D SLVFLQOD WLYHU SURIXQGLGDGHYV GLIHUHQWHYV FDOFXO

ZLVFLQDV FRP IRUPDWRY PDLV LUUHJXODUHYV

%.YLGDDSLVFLQD HP SDUWHV GH XP IRUPDWR FRQKHFLGR
§DOFXOH R YROXPH GH FDGD SDUWH VHSDUDGDPHQWH FRP C
6RPH RV YROXPHV GH WRGDV DV SDUWHV SDUD REWHU R YRC

(@)
48174 % (' (68 $$ &21$5

@
gPSRUWIﬁ@VWHHV GH DGLFLRQDU VDO FHUWLILTXH VH GH UHD
%JXD SDUD PHGLU D VDOLQLGDGH DWXDO

$ VDOLQLGDGH DWXDO GD £JXD GD VXD SLVFLQ

9ROXPH DWXDO GH £JXD GD VXD SL

ZZEZZEZ2ZEEZEZRBEEEEREEEEER
ZZEZZEZZEZE2ZEREEEZEREEEZER
ZZEZZEZZEEZEZE&EEeEec&eegeeét
ZzzezzzZzzzeezzzzeezz€Eé
ZZZEZZZZZeEeZEZZZzZeEeeEeEEEE
ZZZZZZZZzZeZeEZEEEEEEEEE
ZEEZCEEEZEECEEBEEEEBEEBEER
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@
$SpuVvV PHGLU R WHRU GH VDO H[LVWHQWH QD SLVFLQD DGLFL
&RP HVWD WDEHOD YRF- SRGH FRPSDUD R WHRU GH VDO HJI
SDUD HVWLPDU R Q“PHUR GH TXLORV GH VDO QHFHVVEULRYV
TXDQWLGDGH FRUUHWD GH VDO D HILFL-QFLD SRGH VHU UH
GH FORUR UHGX]LGD $0«P GLVVR RSHUDU FRP EDL[RV Q YH
F«OXOD

$R DGLFLRQDU VDO ¢ SLVFLQD « PHOKRU GHVSHMDU R VDO (
OoOLJDU R ILOWUR H D ERPED VLPXOWDQHDPHQWH SDUD FLUFX
R VDFR GH VDO QD £JXD SRLV RV SURGXWRY TX PLFRV H D V
SHUWXUEDU R HTXLO EULR K GULFR $ GLVVROX©¥R GR VDO
PDLV WHPSR QR LQYHUQR 3DUW FXODV ILQDV GH VDO GLVVF
SDUW FXODV FRPSULPLGDYV

2 VDO GDV SLVFLQDV « FRQVWDQWHPHQWH UHFLFODGR H JHI
WDQWD IUHTX-QFLD $ SHUGD GH VDO DR ORQJR GD WHPSRU
SULQFLSDOPHQWH GHYLGR ¢ DGLO¥R GH £JXD SDUD UHSRU D
UHWURODYDJHP H GUHQDJHP 2 VDO Q¥R « SHUGLGR SRU HYI

S8WLOL]H DSHQDV VDO JUDQXODU HYDSRUDGR Q¥R LRGDGR F
SXUH]D GR VDO SHOR PHQRV PDLRU D YLGD %WLO H R G
DPDFLDGRUHV GH £JXD WDPE«P FRQKHFLGRV FRPR SHOOHW
GH £JXD V¥R XPD PDQHLUD HFRQYPLFD GH FRPSUDU JUDQGH
1R HQWDQWR DSHQDV VDLV GH 1D&0O FRP SXUH]D P QLPD GH
SDUW FXODV V¥R XPD IRUPD FRPSULPLGD GH VDO HYDSRUDG
VH GLVVROYHU (YLWH XVDU VDLV TXH FRQWHQKDP DJHQWH\
VUGLR WDPE«P FRQKHFLGR FRPR <36 RX DPDUHOR GH VuGLR
GHVFRORUDO©O¥R GDV FRQH[-HV H GR DFDEDPHQWR GD VXSHU!|
GH FEOFLR FRPR IRQWH GH VDO

1¥R XWLOL]H VDO JHPD LPSXUH]DV LQVROY%YHLV QR VDO JHF

179(/ 5(&20(1'$' 2"' (48083 1$f*8$

°
ODQWHU D TX PLFD GD £JXD DGHTXDGD « D FKDYH SDUD XPD
HVW¥R RV Q YHLV UHFRPHQGDGRYV GH £JXD SDUD SLVFLQD
YDORU GH S+
ODQWHQKD R HQWUH H (VVD IDL[D JDUDQWH R FRQIRU\
SURGXWRVY TX PLFRV D DWXDUHP FRP HILFL-QFLD

&ORUR UHVLGXDO
2V Q YHLVY GH FORUR UHVLGXDO HP SLVFLQDV GHYHP JHUDOF
SSP SRU PLOK¥R GH SDUWHVY -VVR DMXGD D PDQWHU D £JX
HILFD]JPHQWH SUHYHQLU R FUHVFLPHQWR GH EDFW«ULDV H
GRV EDQKLVWDV 3DUD JDUDQWLU D VHIXUDQ®D H D FRQIRU
UHFRPHQGE£YHO XVDU IHUUDPHQWDYV HVSHFLDOL]DGDV GH W
PRQLWRUDU RV Q YHLVY GH FORUR UHVLGXDO H DMXVWE£ ORV
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@
$OFDOLQLGDGH WRWDO &7

ODQWHQKD HQWUH H SSP 2 7$ DMXGD D HVWDELOL]DU F
GH S+

'"XUH]D GR FEOFLFD
2 LGHDO « HQWUH H SSP -VVR DMXGD D HYLWDU GDQR
GD SLVFLQD

fFLGR WULY%“ULFR &<$
2 Q YHO UHFRPHQGDGR « HQWUH H SSP 2 &<$ DMXGD D |
HOH VHMD GHJUDGDGR SHOD OX] VRODU

6pOLGRYV GLVVROYLGRV WRWDLV 6'7
ODQWHQKD R DEDL[R GH SSP $OWRV Q YHLV GH 7'6 SRGH
R HTXLO EULR TX PLFR

7THVWH UHJXODUPHQWH D £JXD GD SLVFLQD FRP XPD IHUUDRP|
JDUDQWLU TXH HVVHVY Q" YHLVY HVWHMDP GHQWUR GD IDL[D U
H WDPDQKR GD SLVFLQD SRGHP DIHWDU HVVHV Q YHLV SRU
DMXVWDU FRQIRUPH QHFHVVEULR

802 0$17(52 3+' $f*8%' $3681%

@
$MXVWDU R S+ GD £JXD GD SLVFLQD « HVVHQFLDO SDUD PDQ
FRQIRUWR GRV QDGDGRUHYV

3+ DOWR DFLPDf&XD FRP S+ DOWR SRGH FDXVDU YHUPHOKLG
IRUPLIDPHQWR RX VHQVD®¥R GH IRUPLJDPHQWR QD SHOH 7|
GD GHVLQIHFO©¥R FRP FORUR H FDXVDU WXUYD®¥R GD £JXD

3+ EDL[R DEDL[R3HEDL[R SRGH FDXVDU LUULWDO¥R QRV RO

DUG-QFLD RX UHVVHFDPHQWR 3RGH FDXVDU FRUURV¥R GH F
R FRQVXPR GH FORUR H UHGX]LU D GLVSRQLELOLGDGH GH F(

9(-$&20 2 $-867$5 2 3+

@
7THVH D £JXD

OHOD R S+ FRP SUHFLV¥R FRP XP NLW GH WHVWH GH £JXD GF
2 LQWHUYDOR LGHDO « HQWUH H

$XPHQWR GD GRVH GH S+ DXPHQWR GR S+
6H R S+ HYWLYHU PXLWR EDL[R DEDL[R GH YRF- SRGH D
LOWHQVLILFDGRU GH S+ FDUERQDWR GH VuUGLR RX FDUERQD

UHGXWRU GH S+ UHGXO¥R GH S+
6H R S+ HVYWLYHU PXLWR DOWR DFLPD GH YRF- SUHFLVEL
UHGXWRU GH S+ JHUDOPHQWH £FLGR FORU GULFR RX VXOIL
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ORGR GH XVDU

'LOXD R LQWHQVLILFDGRU RX UHGXWRU GH S+ QHFHVVEULR
XQLIRUPHPHQWH VREUH D VXSHUI FLH
GD SLVFLQD (YLWH DGLFLRQDU SURGXWRY TX PLFRV GLUHW

9RF- SUHFLVD WHU PXLWR FXLGDGR DR XVDU £FLGR FORU Gl
FRUURVLYR H IRUWH

$TXL HVW¥R DOJXPDV FRQVLGHUD®: -HV

D 8VH HTXLSDPHQWR GH VHJIJXUDQ®D

(TXLSDPHQWR GH SURWHO¥R LQGLYLGXDO DGHTXDGR FRPR
SURWHO¥R TX PLFD URXSDV GH PDQJDV FRPSULGDV H FDOO®O|
HYLWDU TXH R £FLGR FORU GULFR UHVSLQJXH QD SHOH RX Q
E $PELHQWH EHP YHQWLODGR

8VH £FLGR FORU GULFR HP XPD £UHD EHP YHQWLODGD SDUD
FRUURVLYRV <« PHOKRU RSHUDU DR DU OLYUH RX HP XPD £Utl
F (YLWH PLVWXUDU FRP RXWURV SURGXWRYV TX PLFRV

1¥R PLVWXUH £FLGR FORU GULFR FRP RXWURV SURGXWRV TX
GH DPYQLD SRLV SRGHP SURGX]LU JDVHV Wu[LFRV

G 2SHUDO¥R FXLGDGRVD

7THQKD FXLGDGR DR XVDU £FLGR FORU GULFR $R GHVSHMDU
£EFLGR FORU GULFR ¢ £JXD HP YH] GH GHVSHMDU D £JXD QR
UHVSLQJRVY RX UHD®-HV YLROHQWDYV

H ODQWHQKD VH DIDVWDGR GH PDWHULDLY LQIODPEYHLV

2 £EFLGR FORU GULFR SRGH UHDJLU FRP FHUWRYV VXEVW=aQFL
FDXVDU LQF-QGLR RX H[SORV¥R TXDQGR HP FRQWDWR FRP P
| $UPDJHQDPHQWR H GHVFDUWH DGHTXDGRYV

$UPDJHQH R £EFLGR FORU GULFR HP XP UHFLSLHQWH KHUP«W
DOFDQFH GH FULDQ®DV H DQLPDLVY GH HVWLPD®O®¥R $R GHVF
GHVFDUWH DGHTXDGRV GHYHP VHU UHDOL]DGRY GH DFRUGR

$IJXDUGH H WHVWH QRYDPHQWH
'"HL[H D £JXD FLUFXODU SRU DOJXPDV KRUDV RX GXUDQWH D
S+ 3RGH OHYDU DOJXP WHPSR SDUD TXH RV SURGXWRYV TX P
PLVWXUDGRVY HR Q YHO GH S+ DMXVWDGR

5HSLWD FRQIRUPH QHFHVVE£ULR
6H R S+ DLQGD HVWLYHU IRUD GD IDL[D UHFRPHQGDGD DSpV
1R HQWDQWR « LPSRUWDQWH Q¥R DMXVWDU GHPDLV R S+ $
JUDGXDOPHQWH DQWHYV GH DGLFLRQDU PDLV SURGXWRYV TX |

7THQKD HP PHQWH TXH DV IOXWXD©-HV QR S+ SRGHP VHU DIH!'
FRPR SUHFLSLWD®O©¥R XVR GD SLVFLQD H RXWURV WUDWDPH!
2 PRQLWRUDPHQWR H R DMXVWH UHJXODUHVY GRV Q YHLV GH
GH QDWDO¥R HTXLOLEUDGR H FRQIRUWEYHO
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2WLPL]H DV FRQILIJXUD©-HV GR JHUDGRU GH FORUR
$MXVWH DV FRQILIXUD®©-HV GR FORUDGRU GH DFRUGR FRP R
FRQVXOWH R PDQXDO G6RINVMEUHNRGHPFRQILIXUDO¥R GH SDU=
FORUDGRU

ODQXWHQO®¥R UHJXODU
ODQWHQKD R FORUDGRU OLPSR H HP ERDV FRQGLO®©-HV 2 HOF
UHJXODUPHQWH SDUD UHPRYHU R DF%“PXOR GH LQFUXVWDO |
GH FORUR H DXPHQWDU R FRQVXPR GH HQHUJLD

2SHUDO¥R HILFLHQWH GD ERPED
2SHUH DV ERPEDV IRUD GR KRUELULR GH SLFR TXDQGR RV FX
EDL[RV $0«P GLVVR FHUWLILTXH VH GH TXH D ERPED VHMD
SLVFLQD H FRQILIJXUDGD SDUD IXQFLRQDU QD YHORFLGDGH |
HILFD]HV

ORQLWRUH D TX PLFD GD £JXD
7THVWH H PDQWHQKD UHJXODUPHQWH D TX PLFD GD £JXD DGF
D FDUJD GH WUDEDOKR GR FORUDGRU UHGX] R FRQVXPR GH
ODJR GH VDO

6HUYLORV 3URILVVLRQDLV
$JHQGH PDQXWHQ®-HV UHJXODUHV H PDQXWHQ®-HV FRP SUR
SLVFLQDV (OHV SRGHP GHWHFWDU SUREOHPDV SUHFRFHPHC
GR FORUDGRU H SURORQJDU VXD YLGD %WLO

$R LPSOHPHQWDU HVVDVY HVWUDW«JLDV YRF- SRGH RWLPL]L
GD VXD SLVFLQD UHGX]LU RV FXVWRV GH HQHUJLD H SUROR

0$187(1%.2 ' ( 19(512 .

$ PDOQXWHQO®¥R GH FORUDGRUHY HVSHFLDOPHQWH HP SLVFL
SDUD D SURGX®¥R HILFD] GH FORUR H SDUD D VD¥%GH JHUDO

9HULILTXH UHJXODUPHQWH
9HULILTXH R VLVWHPD FORUDGRU UHJXODUPHQWH SDUD GHMW
RX GDQRV 2EVHUYH SODFDV H FRQH[-HV TXDQWR D LQFUXVW

/ILPSH]D GD F«OXOD
2 DF%4PXOR GH FDOFEULR QD F«OXOD SRGH UHGX]LU D SURG?>
UHJXODUPHQWH -VVR JHUDOPHQWH HQYROYH R XVR GH XPD
FORU GULFR RX XPD VROX©¥R HVSHF ILFD GH OLPSH]D GH F«
LQFUXVWDO¥R

9HULILTXH R WHRU GH VDO
ODQWHQKD R WHRU GH VDO GHQWUR GD IDL[D UHFRPHQGDGD
HVSHF ILFR 7HVWH R WHRU GH VDO UHJXODUPHQWH XVDQGHF
FRQIRUPH QHFHVVEULR
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1R LQYHUQR HVSHFLDOPHQWH HP FOLPDV IULRV D PDQXWH ¢
HVVHQFLDO SDUD HYLWDWXI& BRIV XQILIRMHWARUUHWDPHQWH
UHWRUQDU 9HMD FRPR IDJHU D PDQXWHQ®O®¥R

SURWHO¥R FRQWUD IULR GR VLVWHPD
SUHSDUH R VLVWHPD GH FORUDO®¥R DGHTXDGDPHQWH SDUD F
FDLD DEDL[R GH JHUR 'UHQH RV HTXLSDPHQWRYV H WXEXOD®
SRVV YHLV GDQRV

'HVFRQHFWH H VDOYH
6H SRVV ' YHO GHVFRQHFWH R FORUDGRU GR VLVWHPD $UPD
SURWHJLGR -VVR HYLWD D H[SRVLO©¥R D WHPSHUDWXUDV FR

9HULILTXH UHJXODUPHQWH
9HULILTXH R VLVWHPD GH FORUDO®¥R UHJXODUPHQWH GXUDQ
QHYDVFDV LQWHQVDV RX FRQGL®©-HV FOLPEWLFDV H[WUHPDYV
VHFR H LQWDFWR

(YLWH SURGXWRYV TX PLFRYV
1R LQYHUQR Q¥R DGLFLRQH SURGXWRV TX PLFRV RX VDO ¢ ¢
LODWLYR —-VVR HYLWD DF¥%“PXORV GHVQHFHVVE£ULRV RX GDQ

6HUYLORV 3URILVVLRQDLV
&RQVLGHUH DIJHQGDU XPD LQVSHO¥R RX PDQXWHQO¥R SURIL
(OHV SRGHP SUHSDUDU R VLVWHPD DGHTXDGDPHQWH SDUD F
HP ERDV FRQGLO®-HV GXUDQWH R SHU RGR GH HQWUHVVDIUD

ODQWHQKD UHJLVWURYV
ODQWHQKD UHJLVWURYV GH TXDLVTXHU PHGLGDV GH SUHSDUI
GXUDQWH R LQYHUQR H TXDLVTXHU SUREOHPDV REVHUYDGR'

30DQR GH LQ FLR GD SULPDYHUD
4XDQGR R LQYHUQR WHUPLQDU H YRF- HVWLYHU SURQWR SD
UHLQLFLDU H UHDMXVWDU DV FRQILIXUD®©-HV GR FORUDGRU
SHFRPHQGD®-HV SDUD DV FRQILIXUD®©-HV GRV SDUaPHWURYV

$R SUHSDUDU H SURWHJHU DGHTXDGDPHQWH VHX FORUDGRU
SRVV YHLVY GDQRV FDXVDGRV SRU WHPSHUDWXUDV FRQJHOD
SDUD RSHUDU FRP HILFL-QFLD TXDQGR UHWRUQDU GXUDQWF

*8.$"' (/03(=$"' (&/8/%$6(/(752/ 7-&$6 .

$ OLPSH]D GD F«kOXOD HOHWURO WLFD F«OXOD GR FORUDGR
$TXL HVWE XP JXLD VREUH FRPR OLPS£ OR

'HVOLJXH D HQHUJLD
$QWHV GH OLPSDU D F«OXOD GHVOLJXH D HQHUJLD GR FORL
HO«WULFRV
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'HVPRQWDJHP GR FORUDGRU YHULILTXH SULPHLUR D VHO¥
GR PDQXDO
D'HVOLJDU R FORUDGRU H GHVFRQHFWDU R FDER GH DOLPH(
E &RUWDU R IRUQHFLPHQWR GH £JXD DWUDY«V GR FORUDGRI
GH E\SDVV UHFRPHQGDGR QR PDQXDO SULPHLUR DEUD DV 9
URWD SULQFLSDO H IHFKH DV 9£0YXODV GH &RUWH SDUD UH

FORUDGRU 6H Q¥R XWLOL]JDU D LQVWDOD®©¥R GH E\SDVV VH!
FLUFXODO®O¥R

9£0X O H BR L
SDUD SMU
9£0XO MH BR |
SDUD WU

3LVF

9EOXOMH BRUWH S DAVI

F'HVDSDUDIXVDU DV SRUFDV HP DPEDV DV H[WUHPLGDGHV G
H JDUDQWLQGR TXH WRGD D £JXD VDLD

G6ROWH R SDUDIXVR GH XP ODZRRUGRP UHWLUH D F«OXOD HC
SDLQHO GR FORUDGRU H UHWLUH D ILYHOD
GH IL[DO¥R
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9HULILTXH R DF¥%PXOR

9HULILTXH VH KE LQFUXVWD®-HV GH £JXD GHSuVLWRYV PLQH!I
F«cOXOD 2 DF“%ZPXOR GH LQFUXVWD®-HV GLILFXOWD D SURGX:
F«OXOD

BUHSDUH XPD VROX©¥R GH OLPSH]D
I1RUPDOPHQWH XPD VROX©¥R GLOX GD GH £FLGR FORU GULF
H £EFLGR HP XPD SURSRU©®¥R HVSHF ILFD « XVDGD SDUD OLP
GLOX GRV HP XPD SURSRU®¥R GH R X

7DPE«P UHFRPHQGDPRYV DGLFLRQDU 5HGXWRU GH S+ ¢ VXD
FRUURV¥R GLPLQXLU R ULVFR GH LUULWD®¥R RX TXHLPDG X!
H PDQWHU RX PHOKRUDU RV UHVXOWDGRYV GH OLPSH]D 1¥R .
EDVWD DGLFLRQDU D TXDQWLGDGH FRUUHWD GH DFRUGR FR
$QWHV GH SUHSDUDU VXD VROX©¥R GH OLPSH]D OHLD R UpW
IDEULFDQWH H D ILFKD GH GDGRV GH VHJXUDQ®D QR IUDVFR
VREUH FRPR XVDU 5HGXWRU GH S+ H fFLGR OXULDWLFR SI
-PHUV¥R
~QWURGX]D R O TXLGR GH OLPSH]D QR FORUDGRU 2 WHPSR
PLOQXWRV 1R HQWDQWR HYLWH LPHUV¥R H[FHVVLYD SDUD Q
GHVHPSHQKR GD FKDSD GR HOHWURGR 'HVWD IRUPD D VRO]
UHPRYHU D LQFUXVWD®¥R
IDYDJHP FRPSOHWD
$SuV D LPHUV¥R GHVSHMH D VROX©¥R GH OLPSH]D GH YROW
£JXD SDUD UHPRYHU TXDOTXHU UHV GXR RX UHV GXR GD VR(
-QVWDOD®¥R QRYDPHQWH
5SHLQVWDODQGR R FORUDGRU SDUD JDUDQWLU TXH Q¥R KDMI
5HLQLFLH R VLVWHPD
/LIXH D HQHUJLD QRYDPHQWH H UHLQLFLH R VLVWHPD FORU!|
JDUDQWLU TXH HVWHMD IXQFLRQDQGR FRUUHWDPHQWH H SU
ODQXWHQO¥R UHJXODU
ODQXWHQ®O¥R H OLPSH]D UHJXODUHV TXH DMXGDP D SUHYHQ
LQFUXVWD® -HV H PDQW-P D HILFL-QFLD GR FORUDGRU
6LJD DV SUHFDX® -HV GH VHIJXUDQ®D FRPR XVDU HTXLSDPHQ
SURGXWRY TX PLFRV SDUD JDUDQWLU XPD OLPSH]D VHJXUD
6H R HIHLWR GHVLQIHWDQWH GR FORUDGRU GH VDO Q¥R IRU
DTXL HYW¥R DV HWDSDV SDUD VROXFLRQDU SUREOHPDV H P}

9HULILTXH D VD GD GH FORUR
6H HVVHV LWHQV HVWLYHUHP QRUPDLVY UHFRPHQGD VH WHYV
FDGD SRXFDV KRUDV RX GLDULDPHQWH DSpuV R FORUDGRU H)\
FHUWH]D GH FRPR RSHUDU FRQVXOWH XP SURILVVLRQDO SD
HVSHF ILFDV 6H R FORUR UHVLGXDO HVWLYHU EDL[R LVVR ¢
SROR RX XP SUREOHPD QD IRQWH GH DOLPHQWDO®¥R
9HULILTXH D F«kOXOD HOHWURO WLFD
SHULILTXH VH KE VXMHLUD RX LQFUXVWD®-HV QD F«OXOD HO
DGHTXDGD SDUD UHPRYHU TXDLVTXHU GHSuVLWRYV TXH SRVYV
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7THRU GH VDO
&HUWLILTXH VH GH TXH R WHRU GH VDO QD SLVFLQD HVWHMI
JHUDOPHQWH D SSP %DL[RV Q" YHLV GH VDO DIHWD
4X PLFD GD fJXD
$ KLGUDWDO¥R GHVHTXLOLEUDGD SRGH DIHWDU D SURGXO¥R
D DOFDOLQLGDGH H RV Q YHLY GH HVWDELOL]DQWH SDUD JD
UHFRPHQGDGD
9HULILTXH D FLUFXODO©¥R H D ILOWUDJHP
$ FLUFXODO¥R RX ILOWUDJHP LQDGHTXDGD GD £JXD SRGH DI
&HUWLILTXH VH GH TXH D ERPED H R ILOWUR HVWHMDP IXQFI
HVWHMD FLUFXODQGR FRPSOHWDPHQWH
9HULILTXH VH KE HUURV QR VLVWHPD
O9HULILTXH R SDLQHO GH FRQWUROH GR FORUDGRU RX RV Fuf
&RQVXOWH R PDQXDO SDUD REWHU DV HWDSDV GH VROX®©¥R
HVSHF ILFRYV
9LGD “4WLO GD SHO FXOD SRODU
$ FcOXOD GR FORUDGRU SRGH VH GHJUDGDU H SHUGHU HILFI
GHOD HVWLYHU QR ILP YRF- SRGH FRQVLGHUDU VXEVWLWX"™
-QVSHO¥R SURILVVLRQDO
6H D VROX©¥R GH SUREOHPDV Q¥R UHVROYHU R SUREOHPD |
XP SURILVVLRQDO GH SLVFLQDV RX FRP R GHSDUWDPHQWR C
GLDJQuUVWLFR H UHSDUR DGLFLRQDLV

*$5817-9
°

$ 3RROWHF DVVHJXUD D JDUDQWLD FRQWUD TXDOTXHU G
SURGXWR DSUHVHQWDU QR SHU RGR GH PHVHV FRQWD(
GHYLGDPHQWH FRPSURYDGD DWUDY«V GD QRWD ILVFDO F
'XUDQWH R SHU RGR GH YLJ-QFLD GHVWD JDUDQWLD QR
JUDWXLWDPHQWH DV SHODV GHIHLWXRVDV TXDQGR R VH
GHIHLWRY GH PDWHULDO RX IDEULFDO¥R

3DUD R FXPSULPHQWR GHVWD JDUDQWLD HVWH SURGXW
QRVVR UHYHQGHGRU PDLV SUpP[LPR FRUUHQGR SRU FRQW
LQHUHQWHY GH WUDQVSRUWH HPEDODJHP H VHJXUR
(VWD JDUDQWLD Q¥R VH DSOLFD D TXDLVTXHU SHODV RX
LQF-QGLRYVY FRPSRQHQWHV LPSUpPSULRY QD LQVWDOD®O¥F
LQHYLWEYHLV

(VWD JDUDQWLD WDPE«P ILFD QXOD H VHP HIHLWR DOJXF
FRQVHUWR D SHVVRDV Q¥R DXWRUL]DGDV

1¥R QRV UHVSRQVDELOL]DPRV SRU GDQRV RFRUULGRV D
5HVHUYDPR QRV R GLUHLWR GH SURPRYHU DOWHUD®© -HV !
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