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INFORME DE REVISION LIMITADA SOBRE ESTADOS FINANCIEROS INTERMEDIOS
RESUMIDOS CONSOLIDADOS

A los accionistas de Ibercaja Banco, S.A. por encargo de la Direccién :

Informe sobre los estados financieros intermedios resumidos consolidados

Introduccion

Hemos realizado una revisién limitada de los estados financieros intermedios resumidos consolidados
adjuntos (en adelante los estados financieros intermedios) de Ibercaja Banco, S.A. (en adelante la
Sociedad dominante) y sociedades dependientes (en adelante el Grupo), que comprenden el balance
al 30 de junio de 2023, la cuenta de pérdidas y ganancias, el estado de ingresos y gastos
reconocidos, el estado de cambios en el patrimonio neto, el estado de flujos de efectivo y las notas
explicativas, todos ellos resumidos y consolidados, correspondientes al periodo de seis meses
terminado en dicha fecha. Los administradores de la Sociedad dominante son responsables de la
elaboracién de dichos estados financieros intermedios de acuerdo con los requerimientos
establecidos en la Norma Internacional de Contabilidad (NIC) 34, Informacidén Financiera Intermedia,
adoptada por la Unién Europea, para la preparacién de informacién financiera intermedia resumida,
conforme a lo previsto en el articulo 12 del Real Decreto 1362/2007. Nuestra responsabilidad es
expresar una conclusién sobre estos estados financieros intermedios basada en nuestra revision
limitada.

Alcance de la revision

Hemos realizado nuestra revision limitada de acuerdo con la Norma Internacional de Trabajos de
Revisién 2410, “Revision de Informacién Financiera Intermedia realizada por el Auditor
Independiente de la Entidad”. Una revisién limitada de estados financieros intermedios consiste en la
realizacion de preguntas, principalmente al personal responsable de los asuntos financieros y
contables, y en la aplicacién de procedimientos analiticos y otros procedimientos de revisién. Una
revision limitada tiene un alcance sustancialmente menor que el de una auditorfa realizada de
acuerdo con la normativa reguladora de la auditoria de cuentas vigente en Espafia y, por
consiguiente, no nos permite asegurar que hayan llegado a nuestro conocimiento todos los asuntos
importantes que pudieran haberse identificado en una auditoria. Por tanto, no expresamos una
opinién de auditoria de cuentas sobre los estados financieros intermedios adjuntos.

Conclusion

Como resultado de nuestra revisién limitada, que en ninglin momento puede ser entendida como una
auditoria de cuentas, no ha llegado a nuestro conocimiento ningin asunto que nos haga concluir que
los estados financieros intermedios adjuntos del periodo de seis meses terminado el 30 de junio de
2023 no han sido preparados, en todos sus aspectos significativos, de acuerdo con los
requerimientos establecidos en la Norma Internacional de Contabilidad (NIC) 34, Informacién
Financiera Intermedia, adoptada por la Unién Europea, conforme a lo previsto en el articulo 12 del
Real Decreto 1362/2007, para la preparacion de estados financieros intermedios resumidos.
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Parrafo de énfasis

Llamamos la atencion al respecto de lo sefialado en la Nota 2 de las notas explicativas adjuntas, en la
que se menciona que los citados estados financieros intermedios adjuntos no incluyen toda la
informacidén que requeririan unos estados financieros consolidados completos preparados de acuerdo
con las Normas Internacionales de Informacién Financiera, adoptadas por la Unién Europea, por lo
que los estados financieros intermedios adjuntos deberdn ser leidos junto con las cuentas anuales
consolidadas del Grupo correspondientes al ejercicio terminado el 31 de diciembre de 2022. Esta
cuestiéon no modifica nuestra conclusién.

Informe sobre otros requerimientos legales y reglamentarios

El informe de gestién intermedio consolidado adjunto del periodo de seis meses terminado el 30 de
junio de 2023 contiene las explicaciones que los administradores de la Sociedad dominante
consideran oportunas sobre los hechos importantes acaecidos en este perfodo y su incidencia en los
estados financieros intermedios presentados, de los que no forma parte, asi como sobre la
informacién requerida conforme a lo previsto en el articulo 15 del Real Decreto 1362/2007. Hemos
verificado que la informacién contable que contiene el citado informe de gestién concuerda con los
estados financieros intermedios del periodo de seis meses terminado el 30 de junio de 2023. Nuestro
trabajo se limita a la verificacién del informe de gestién intermedio consolidado con el alcance
mencionado en este mismo pdrrafo y no incluye la revisién de informacién distinta de la obtenida a
partir de los registros contables de Ibercaja Banco, S.A. y sociedades dependientes.

Parrafo sobre otras cuestiones

Este informe ha sido preparado a peticién del Consejo de Administracién en relacién con la
publicacién de los estados financieros intermedios resumidos consolidados preparados de manera
voluntaria por los administradores del Banco.
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(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURV|GHS:VLWRV D OD
$FWLYRV ILQDQFLHURYV PDQWHQLGRV SDUD QHJRFLDU
3UR PHPRULD SUHVWDGRV R HQWUHJDGRYV FRPR JDUDQW-D FRQ GHUHFKR [GH YHQWD
$FWLYRV ILQDQFLHURV QR GHVWLQDGRY D QHJRFLDFL3Q YDORUDGRY REOLJDWRULDP
FRQ FDPELRV HQ UHVXOWDGRYV
3UR PHPRULD SUHVWDGRV R HQWUHJDGRYV FRPR JDUDQW-D FRQ GHUHFKR [GH YHQWD
$FWLYRV ILQDQFLHURYV GHVLJQDGRY D YDORU UD]JRQDEOH FR® FDHELRV HQ UHVXOWI
3UR PHPRULD SUHVWDGRV R HQWUHJDGRYV FRPR JDUDQW-D FRQ GHUHFKR [GH YHQWD
$FWLYRV ILQDQFLHURYV D YDORU UD]RQDEOH FRQ FDPELRV HQRWUR UHVXQWDGR JOH
3UR PHPRULD SUHVWDGRV R HQWUHJDGRY FRPR JDUDQW-D FRQ GHUHFKR [GH YHQWD
$FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
3UR PHPRULD SUHVWDGRV R HQWUHJDGRYV FRPR JDUDQW-D FRQ GHUHFKR [H YHQWD
'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDYV
&DPELRV GHO YDORU UD]RQDEOH GH ORV HOHPHQWRY FXELHUWRV|GH XQD|FDUWHUD
ULHVJR GH WLSR GH LQWHU®OV
,QYHUVLRQHV HQ QHJRFLRY FRQMXQWRV \ DVRFLDGDYV

1HJRFLRV FRQMXQWRYV

$VRFLDGDV
$FWLYRV DPSDUDGRYV SRU FRQWUDWRY GH VHIJXUR R UHDVHJYUR
$FWLYRV WDQJLEOHV

,QPRYLOL]DGR PDWHULDO

'"H XVR SURSLR

&HGLGR HQ DUUHQGDPLHQWR RSHUDWLYR

,QYHUVLRQHV LQPRELOLDULDV

'H ODV FXDOHV FHGLGR HQ DUUHQGDPLHQWR RSHUDWLYR

3UR PHPRULD DGTXLULGR HQ DUUHQGDPLHQWR ILQDQFLHUR
$FWLYRV LQWDQJLEOHYV

JRQGR GH FRPHUFLR

2WURV DFWLYRV LQWDQJLEOHYV
$FWLYRV SRU LPSXHVWRYV

$FWLYRV SRU LPSXHVWRY FRUULHQWHYV

$FWLYRV SRU LPSXHVWRV GLIHULGRYV
2WURV DFWLYRV

([LVWHQFLDV

5HVWR GH ORV RWURV DFWLYRYV
$FWLYRV QR FRUULHQWHV \ JUXSRVY HQDMHQDEOHYV GH HOHPHQWR}Y} TXH VH KDQ FOD
PDQWHQLGRY SDUD OD YHQWD
727%/ $8&7,92

6H SUHVHQWD
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R SLIQRUDFL
HQWH D YDOR

R SLIJQRUDFL
GRV
R SLIQRUDFL
EDO
R SLIQRUDFL

R SLIJQRUDFL

FRQ FREHUWX

LILFDGR FRPI

°QLFD \ H[FOXVLYDPHQWHR WP B FHLEQ FR FRPSDWDWL KXPVVIBR QHH[OWIFYBEHQWHQTRWQRGR D OR HVW
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OLOHV GH HXPRV
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3DVLYRV ILQDQFLHURYV PDQWHQLGRYV SDUD QHJRFLDU
3DVLYRV ILQDQFLHURYV GHVLJQDGRV D YDORU UD]JRQDEOH FRQ
3UR PHPRULD SDVLYRV VXERUGLQDGRYV

3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR

3UR PHPRULD SDVLYRV VXERUGLQDGRYV

'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDYV

&DPELRV GHO YDORU UD]JRQDEOH GH ORV HOHPHQWRYV FXELHU
GH WLSR GH LQWHUOV
3DVLYRV DPSDUDGRV SRU FRQWUDWRY GH VHIXUR R UHDVHJXU

BURYLVLRQHV

BHQVLRQHV \ RWUDV REOLJDFLRQHV GH SUHVWDFLRQHV GHILQ
2WUDV UHWULEXFLRQHYVY D ORV HPSOHDGRV D ODUJR SOD]R
&XHVWLRQHV SURFHVDOHV \ OLWLJLRY SRU LPSXHVWRV SHQG
&RPSURPLVRV \ JDUDQW-DV FRQFHGLGRV

S5HVWDQWHY SURYLVLRQHV

3DVLYRV SRU LPSXHVWRYV

3DVLYRV SRU LPSXHVWRYV FRUULHQWHYV

3DVLYRV SRU LPSXHVWRYV GLIHULGRV

2WURV SDVLYRV

3DVLYRV LQFOXLGRV HQ JUXSRV HQDMHQDEOHV GH HOHPHQWR
SDUD OD YHQWD

FDPH

RV

LGD

L HQ

TX

LRV HQ

GH XQD

vV SRVW

HV

H VH KD

UHVXOWOGRYV

FDUWHUD|FRQ FREHUWX

HPSOHR

D FODVLIYJFDGR FRPR PI

727%/ 3%$6,92

6H SUHVHQWD °QLFD \ H[FOXVLYDPHQWHR IDP B FHLFQ FR FRPSDW DWL KPVV IGR QHH[OWFYGE8HQWHQGRWRGR D OR HVW

/DV QRWDV D GHVFULWDV HQ ODV QR WD\ UH] 8 @IH GW O YDIOIRQPH @ H\DXPLIER FRQVROLGDGR DO GH MXQLR GH
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2$75.021.2 1(72 TRWD ___OLOHV GH HXUJRV
YROQGRY SURSLRV
&DSLWDO
&DSLWDO GHVHPEROVDGR
&DSLWDO QR GHVHPEROVDGR H[LJLGR
3UR PHPRULD FDSLWDO QR H[LJLGR
3ULPD GH HPLVL2Q
,QVWUXPHQWRY GH SDWULPRQLR HPLWLGRY GLVWLQWRYV GHpP FD$LWDO
&RPSRQHQWHY GH SDWULPRQLR QHWR GH ORV LQVWUXPHQMWRV [[LQDQFLHURYV FRPEXHVWRYV
2WURV LQVWUXPHQWRY GH SDWULPRQLR HPLWLGRYV
2WURV HOHPHQWRYV GH SDWULPRQLR QHWR
*DQDQFLDV DFXPXODGDYV
5HVHUYDV GH UHYDORUL]DFL2Q
2WUDV UHVHUYDV
$FFLRQHV SURSLDV
5HVXOWDGR DWULEXLEOH D ORV SURSLHWDULRY GH OD GRP|QDQwH
'LYLGHQGRV D FXHQWD
2WUR UHVXOWDGR JOREDO DFXPXODGR
(OHPHQWRY TXH QR VH UHFODVLILFDU{Q HQ UHVXOWDGRYV
*DQDQFLDYV SOUGLGDY DFWXDULDOHY HQ SODQHV GH SHQV|LRQHV GH SUHVWDFLRQHV GHILQLGD)
$FWLYRV QR FRUULHQWHV \ JUXSRV HQDMHQDEOHV GH HOHPHQWRY TXH VH KDP FODVLILFDC
PDQWHQLGRY SDUD OD YHQWD
3DUWLFLSDFL3Q HQ RWURV LQJUHVRV \ JDVWRV UHFRQRFLG|RV GH LQYHUNLRQHV HQ QHJIRFLRV F
DVRFLDGDYV
&DPELRV GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR YDORUDGRV D YDORU
FRQ FDPELRY HQ RWUR UHVXOWDGR JOREDO
,QHILFDFLD GH ODV FREHUWXUDV GH YDORU UD]JRQDEOH GH PRV LQVWUXP[HQWRY GH SDWULPRQL]
YDORU UD]RQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO
&DPELRV GHO YDORU UDJRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR YDORUDGRYV D YDORU
FRQ FDPELRY HQ RWUR UHVXOWDGR JOREDO HOHPHQWR FXELH{PWR
&DPELRV GHO YDORU UDJRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR YDORUDGRV D YDORU
FRQ FDPELRY HQ RWUR UHVXOWDGR JOREDO LQVWUXPHQWR GH FREHUW[XUD
&DPELRV GHO YDORU UD]JRQDEOH GH ORV SDVLYRV ILQDQFLHURV |D YDORU|UD]RQDE|OH FRQ FDPEL
UHVXOWDGRY DWULEXLEOHV D FDPELRV HQ HO ULHVJR GH FUOG|LWR
(OHPHQWRY TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV
&REHUWXUD GH LQYHUVLRQHV QHWDV HQ QHJRFLRV HQ HO|H[WUDQMHUR| SDUWH HILFD]
&RQYHUVL3Q GH GLYLVDV
'"HULYDGRV GH FREHUWXUD &REHUWXUDV GH IOXMRV GH HIHFWILYR SDUWH HILFD
&DPELRY GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRY 6H GHXGD YDPRUDGRV D YDORU UD]R
FRQ FDPELRYVY HQ RWUR UHVXOWDGR JOREDO
,QVWUXPHQWRY GH FREHUWXUD HOHPHQWRY QR GHVLJQDGRYV
$FWLYRV QR FRUULHQWHYV \ JUXSRY HQDMHQDEOHV GH HOHPHQWRY TXH VH KDQ FPDVLILFDGR F
PDQWHQLGRY SDUD OD YHQWD
3DUWLFLSDFL®Q HQ RWURYV LQJUHVRV \ JDVWRV UHFRQRFLGRV HQ LQYHUVLRQHV [HQ QHJRFLRV
DVRFLDGDYV
,QWHUHVHYV PLQRULWDULRY SDUWLFLSDFLRQHV QR GRPLQDQWHV
2WUR UHVXOWDGR JOREDO DFXPXODGR
2WURV HOHPHQWRV
727%] 3$75,021.2 1(72
7279/ 3$75,021,2 1(72 < 3$6,92
3UR PHPRULD H[SRVLFLRQHV IXHUD GH EDODQFH
&RPSURPLVRV GH SUOVWDPR FRQFHGLGRYV
*DUDQW-DV ILQDQFLHUDYV FRQFHGLGDV
2WURV FRPSURPLVRV FRQFHGLGRV

6H SUHVHQWD

/IDV QRWDV D

GHVFULWDV HQ ODV QRWMV U] QWIH BWOYDI/OIRQPH Q HDXIPLIER FRQVROLGDGR DO

G

°QLFD \ HI[FOXVLYDPHQWHRWPBFHEFY FR FRPEDWDWL KXPVVICGR QHH[OBIFVYBBHRDWHQTRWODGR D OR HVW

H MXQLR GH
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,QJUHVRV SRU LQWHUHVHV
D $FWLYRV ILQDQFLHURYV D YDORU UD{RQYDERHIPREIF®PELRY HQ RWUR UH
E $FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
F 5HVWDQWHY DFWLYRYV

*DVWRV SRU LQWHUHVHV
*DVWRV SRU FDSLWDO VRFLDO UHHPEROVDEOH D OD YLVWD
$ 0$5*(1 '( 17(5(6(6

QJUHVRV SRU GLYLGHQGRV

5HVXOWDGRY GH HQWLGDGHV YDORWFGHOVFIRY HO POWRGR GH OD SpU

_QJUHVRV SRU FRPLVLRQHV

*DVWRV SRU FRPLVLRQHV

*DQDQFLDV SOUGLGDV DO GDU GH E D MDQ B Q FAHHGRW DR DYIVA R RIY G\RS/D § LWIRORR U
UD]RQDEOH FRQ FDPELRV HQ UHVXOWDGRYV QHWDYV

D $FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

E 5HVWDQWHV DFWLYRV \ SDVLYRV ILQDQFLHURYV

*DQDQFLDV SOUGLGDV SRU DFWLYRV |\ SD/\WLYPRVREQD®)FQHWRY PDQWHQLGRYV SD

D 5HFODVLILFDFL®*Q GH DFWLYRV D ILQD@BPHEWURYV &8 VREMURDORWYIOWNBGR EIOR FRQ

E 5HFODVLILFDFL3*Q GH DFWLYRV ILQDQFLHURY GHVGH FRVWH DPRUW[]DGR

F 2WUDV JDQDQFLDV R SOUGLGDV

*DQDQFLDV SOUGLGDV SRU DFWLYRV RRIDFAERURVORR IEGRAMWLQDGRY D QH
REOLJDWRULDPHQWH D YDORU UD]RQDE®W FRQ FDPELRYV HQ UHVXOWIDGRV |QHW

D SHFODVLILFDFL®Q GH DFWLYRV D |LRRDQQFDRERR VGHY GRW UROWRHV X D JRM®E QB RED O

E 5HFODVLILFDFL3Q GH DFWLYRV ILQDQFLHURY GHVGH FRVWH|DPRUWL]DGR

F 2WUDV JDQDQFLDV R SOUGLGDV

*DQDQFLDV SOUGLGDV SRU DFWLYRV \ SDQRWRY DRQOIEFQH FRY) GBYPE]@YGHRY D YD
UHVXOWDGRY QHWDV
*DQDQFLDV SOUGLGDV UHVXOWDQW KD \G HQBIWBRQWDELOLGDG GH FRI|EHUWX
'"LIHUHQFLDV GH FDPELR QHWDYV
2WURV LQJUHVRV GH H[SORWDFL3Q
2WURV JDVWRY GH H[SORWDFL3*Q
,QJUHVRV GH DFWLYRV DPSDUDGRVYHHRUHERQRVUDWRY GH VHIJXUR R
*DVWRV GH SDVLYRV DPSDUDGRVUSHLW FROWUDWRY GH VHIXUR R
% 095" (1 %5872
*DVWRV GH DGPLQLVWUDFL®Q
D *DVWRV GH SHUVRQDO
E 2WURV JDVWRV GH DGPLQLVWUDFL3Q
$PRUWL]DFL3Q
3URYLVLRQHV R UHYHUVL3Q GH SURYLVLRQHV
"HWHULRUR GHO YDORU R UHYHUDIFWLGRY GHWRABELRURVGER YDORUD[BHRY 0 YDORU
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRVU\ BRGIGLEDFLRQIDQDQFLDY QHW|pV SR
D $FWLYRV ILQDQFLHURV D YDORU UDXRQUIEXRH JECRREBOPELRY HQ RW[UR UH
E _$FWLYRV ILODQFLHURY D FRVWH DPRUWL]DGR
& 5(68/7%2 '( /36 $&7 .9 '$'(6 25' 135 $6
"HWHULRUR GHO YDORU R UHYHUYVQ»HGHWORQHW HHO. RBRRGH A W BRG@M EHVR Y R
DVRFLDGDYV
"HWHULRUR GHO YDORU R UHYHUDIEFWLERY GRWHUR@EBIRHGR® YDORU fiH
D $FWLYRV WDQJLEOHV
E $FWLYRV LQWDQJLEOHV
F 2WURV
*DQDQFLDV SOUGLGDV DO GDU GH EQMIDHM® \F XQIQWDW DFWLYRV QR ILQD
JRQGR GH FRPHUFLR QHJDWLYR UHFRQRFLGR HQ UHVXOWDGRYV
*DQDQFLDV SOUGLGDV SURFHGHQWH\SBW DG /M WRD EXRH KRG IHOHP H) W RV X
FODVLILFDGRV FRPR PDQWHQLGRY SDOJONQPLGHGMY DEWHLPUXR §0GIVVF R AR
T *$1$1&,$6 3%5 , $6 $17(6 '( ,038(6726 352&( (17(6 '( /$6 $&7,9, 5 (6
£217.18%'$6
*DVWRV LOJUHVRY SRU LPSXHVWRYV VREUN ORYWDQPMEDDY GH ODV PFWLYLGDG
( *$1$1&,$6 3%5', $6 '(638%6 '( ,038(6726 352&('(17(6 '( /$6 $&7,9,'$' (6
&217,18%$'$6
*DODOFLDYV SOUGLGDV GHVSXOV GH LP DGHWRYWHIRPHCH@WMY GH DFWLY|LG
5(68/7%'2 (] 3(5.2'2
SWULEXLEOH D LQWHUHVHYV PLQRULWDULRY SDUWLFLSDFLRQHV QR GRPJLQDQWHV
$WULEXLEOH D ORV SURSLHWDULRYV GH OD GRPLQODQWH

6H SUHVHQWD °QLFD \ HIFOXVLYDPHQWHRWPBFHFY FR FRPEDWDWDL KPVVIBR Q@HH[OUIFVYCBHDWHQGRWORGR D OR HVW

/IDV QRWDV D GHVFULWDV HQ ODV QRWMV U] QWIH BW LOYD V¥ X R QMMDQGID 8 &VHGILEG D VD\ BRQDIQVE R § GULHMXVP H @00 FRHURRGELF
GH VHLV PHVHV ILQDOL]DGR HO GH MXQLR GH
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QHV GHILQLGI
SDUD OD YH(
QHV HQ QHJRI
UDGRV D YDO
HLQVWUXPHQ

HWDV
UDGRV D YDOF

UDGRV D YDOF

DEOH FRQ FDP
ODDVLILFDU;{Q

HILFD]

PRQLR QHWR

DGR JOREDO

SDUD OD YHC

QHV HQ QHJIRF

HFODVLILFDUV

'(6(.6 0(6(6 ).1%/.=%'26 (/'(-81.,2 '( <
OLOHV GH HXU
1RWD
$ 5(68/7%$'2 '(/ 3(5,2'2
% 2752 5(68/7$'2 *12%S$/
(OHPHQWRYV TXH QR VH UHFODVLILFDU|Q HQ UHVXOWDGRYV
D *DQDQFLDV SOUGLGDV DFWXDULDOHYV HQ SODQHV GH SHQVLRQHV GH JUHVWDFLH
E $FWLYRV QR FRUULHQWHV \ JUXSRVY HQDMHQDEOHY GH HJQHPHRWRV PQQWHQLGR
F 3DUWLFLSDFL3Q HQ RWURV LQJUHVRV \ JDVWRY UHFRQRFIGRV[GH ODV|LQYHUVLH
\ DVRFLDGDYV
G &DPELRV GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRVY GH[SDWULPRQLR YDO
FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
H *DQDQFLDV SOUGLGDV UHVXOWDQWHY GH OD FRQWDELOLEDG|GH FREHUWXUDV d
YDORUDGRY D YDORU UD]JRQDEOH FRQ FDPELRY HQ RWUR UHVYOWDGR|JOREDO (
&DPELRV GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRV|GH EDWULPRQLR YDOR
FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO HOHPHQWR EXELHUWR
&DPELRV GHO YDORU UD]RQDEOH GH ORV LQVWUXPHQWRV|GH FDWULPRQLR YDOR
FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO LQVWUXPHQWR dH FREHyWXUD
| &DPELRV GHO YDORU UD]JRQDEOH GH ORV SDVLYRV ILQDQFALHURV D YDQRU UD]RQ
UHVXOWDGRV DWULEXLEOHV D FDPELRV HQ HO ULHVJR GH| FUGGLWR
J ,PSXHVWR VREUH ODV JDQDQFLDV UHODWLYR D ORV HOHPHQW|RV TXH QR VH UHF
(OHPHQWRY TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV
D &REHUWXUD GH LQYHUVLRQHYV QHWDV HQ QHJRFLRV HQ HPp H[WUDQMHPR SDUWH
*DQDQFLDV SOUGLGDV GH YDORU FRQWDELOL]DGDV HQ Hd SDWULPRQUR QHWR
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV
E &RQYHUVL3Q GH GLYLVDV
*DQDQFLDV SOUGLGDV SRU FDPELR GH GLYLVDV FRQWDELPL]D[GDV HQ HO SDWUL
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV
F &REHUWXUD GH IOXMRV GH HIHFWLYR SDUWH HILFD]
*DQDQFLDV SOUGLGDV GH YDORU FRQWDELOL]DGDV HQ Hd SDWULPRQUR QHWR
7UDQVIHULGR D UHVXOWDGRYV
7UDQVIHULGR DO LPSRUWH HQ OLEURV LQLFLDO GH ORV HOHPHQWRY AXELHUWR
2WUDV UHFODVLILFDFLRQHYV
G ,QVWUXPHQWRY GH FREHUWXUD HOHPHQWRYV QR GHVLJQPGR
*DQDQFLDV SOUGLGDV GH YDORU FRQWDELOL]DGDV HQ Hd SDWULPRQUR QHWR
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV
H ,QVWUXPHQWRY GH GHXGD D YDORU UDJRQDEOH FRQ FDPELRV[HQ RWUR UHVXOW
*DQDQFLDV SOUGLGDV GH YDORU FRQWDELOL]DGDV HQ Hd SDWULPRQUR QHWR
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV
I $FWLYRV QR FRUULHQWHV \ JUXSRV HQDMHQDEOHY GH HOHPHQWRV PDIQWHQLGR
*DQDQFLDV SOUGLGDV GH YDORU FRQWDELOL]DGDV HQ Hd SDWULPRQUR QHWR
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV
J 3DUWLFLSDFL3Q HQ RWURV LQJUHVRV \ JDVWRV UHFRQRFIYGRV|GH ODV|LQYHUVLHR
DVRFLDGDV
K ,PSXHVWR VREUH ODV JDQDQFLDV UHODWLYR D ORV HOHAHQWRY TXH BXHGHQ U
& 5(68/752 *"/2%%/ 7278/ (] 3(5,2'2
SWULEXLEOH D LQWHUHVHY PLQRULWDULRY SDUWLFLSDFLRQHV QR GRPLQDQWHV
$WULEXLEOH D ORV SURSLHWDULRYV GH OD GRPLQDQWH

6H SUHVHQWD

/DV QRWDV D

SHULRGR GH VHLV PHVHV ILQDOL]JDGR HO GH MXQLR GH

°QLFD \ H[FOXVLYDPHQWHR WDPBFHLFY FR FRPSDWDWIL XPVVIBR QHH[OBHVYGCBHRWHQGRWQGR D OR HVW

GHVFULWDV HQ ODV QRWHI HDROWH DBWIOY BV WRGRDQHY X B WEHRLGH L Q DUHSVOROR\ FIFDWWHRAS RI@IG RIQR WIHG R ¢
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PLOHV GH HXURYV

,QWHUHVHV PLQRULWDULRYV

,QVWUXPHQWRAR S5HVXOWDGR
GH SDWU | PRQHRHJWRV DWULE P ORV 2WUR 2WUR
HPLWLGRV GHO SURSLHWDULRV UHVXOWDGR/ XOWDGR
BULPD|GEHLVWLQWRD WHWOPIRQRADQFYDIYHVHUYDY GHNUDYV $FFLRQHV GH OD| 'LYLGHQIGRYOREDIO JORED|O 2WUR
&DSLWDHOPLVLEQ FDSLWHO QHWR|] DFXPXOQGMHWDORUL]JDHMQUIY IBWRSLIDVGRPLQDR WM FXHQWIDF XP XOPBRXPXOPDERHPHQWRYV 7RWDO

6DOGR ILQDO DO

(IHFWRV GH OD FRUUHFFL3Q GH HUURUHYV
(IHFWRV GH ORV FDPELRV HQ ODV SHO-WLFD)M FRQW[DEOHV

6DOGR LQLFLDO DMXVWDGR
S5HVXOWDGR JOREDO WRWDO GHO SHURRGR

2WUDV YDULDFLRQHYVY GH SDWULPRQLR QHWR

(PLVL3Q GH DFFLRQHV RUGLQDULDV
(PLVL3Q GH DFFLRQHV SUHIHUHQWH
(PLVL3Q GH RWURV LQVWUXPHQWRV fiH SDWJLPRQL
(MHUFLFLR R YHQFLPLHQWR GH RWU
&RQYHUVL’Q GH GHXGD HQ SDWULPRJQLR QHWR
5HGXFFL’Q GH FDSLWDO
‘LYLGHQGRV R UHPXQHUDFLRQHV D PRV VRALRV

SHFODVLILFDFL*Q GH LQVWUXPHQWR) ILQDQFLHURVJGHO SDWULPRQLR
QHWR DO SDVLYR

SHFODVLILFDFL?Q GH LQVWUXPHQWR) ILQDQFLHURV|GHO SDVL[fR DO
SDWULPRQLR QHWR

7UDQVIHUHQFLDV HQWUH FRPSRQHQWHV GH® SDWURPRQLR QHWR

$XPHQWR GLVPLQXFL®Q GHO SDWUUPRQLR @HWR UHVXOWDQWH GH
FRPELQDFLRQHV GH QHJRFLRYV

3DJRV EDVDGRV HQ DFFLRQHV
2WURYV DXPHQWRYV GLVPLQXFLRQHV |GHO SDWULPRQLR QHWR

6DOGR ILQDO DO

/DV QRWDV D GHVFULWDV HQ ODV QRWBV UH]} 8 WiH GW OYHWW R G R D/QR S\IDUOW G HHEVIXAPE IGRRV FHR@ W03 BW G RPRQ LRGHWRQULR GH
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PLOHV GH HXURYV

,QWHUHVHV PLQRULWDULRYV

,QVWUXPHQWRWUR S5HVXOWDGR
GH SDWUYPRQHRHQWRYV DWULE ORV 2WUR 2WUR
HPLWLGRV GHO SURSLHWDULRYV UHVXOWDGBR/ XOWDGR

3ULPD GHLVWLQWRYDGH ARORLADQFIDY¥HVHUYDY GRWUDY $FFLRQHV GH OD| 'LYLGHQIGRYORED|O JORED|O 2WUR
&DSLWPD®PLVL{Q FDSLWDO QHWR] DFXPXOQGDHWYDORUUY]JDFHVRUDSYURSLDVGRPLQDQWHE FXHQWIDFXPXOPBRXPXOPEBRHPHQWRYV 7RWDO

6DOGR ILQDO DO

(IHFWRV GH OD FRUUHFFL3Q GH HUURUHYV
(IHFWRV GH ORV FDPELRV HQ ODV SHO-WLFDY FRQWDEOHV

6DOGR LQLFLDO DMXVWDGR
S5HVXOWDGR JOREDO WRWDO GHO SHURRGR

2WUDV YDULDFLRQHV GH SDWULPRQLR| QHWR
(PLVL3Q GH DFFLRQHV RUGLQDULDV
(PLVL3Q GH DFFLRQHV SUHIHUHQWH
(PLVL3Q GH RWURV LQVWUXPHQWRY f§H SDWU|[PRQLR
(MHUFLFLR R YHQFLPLHQWR GH RWU
&RQYHUVL3Q GH GHXGD HQ SDWULPRIQLR QHWR
SHGXFFL3Q GH FDSLWDO
'"LYLGHQGRV R UHPXQHUDFLRQHV D PRV VRFIRV

SHFODVLILFDFL*Q GH LQVWUXPHQWR) ILQDQALHURY GHO SDWULHARQLR
QHWR DO SDVLYR

5HFODVLILFDFL3Q GH LQVWUXPHQWR)N ILQDQHALHURYV GHO SDVLYR|DO
SDWULPRQLR QHWR

7UDQVIHUHQFLDV HQWUH FRPSRQHQWHV GHO|SDWULPIRQLR QHWR

$XPHQWR GLVPLQXFL®Q GHO SDWUUYPRQLR QHWR UHYXOWDQWH EH
FRPELQDFLRQHV GH QHJRFLRV

3DJRV EDVDGRV HQ DFFLRQHV
2WURV DXPHQWRYV GLVPLQXFLRQHV |GHO SDWULPRQLR QHWR

6DOGR ILQDO DO

6H SUHVHQWD °QLFD \ HIFOXVLYDPHQWHRWPBFHFY FRFRPEDWDWDL KRVVIBR QHH[OUWIFYBEBHQWHQTGRWRGR D OR HVWDE
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°QLFD \ HIFOXVLYDPHQWHRWDPBFHFQ FR FRPEDWDWL XRVVIBR QHH[OBWHFYCBHQWHQGRWODGR D OR HVW

6H SUHVHQWD

GHVFULWDV HQ ODV QRW/BV UH] QWIH GWOYHWWRGRDEHSDXWRW G H BIHNBW QGR HIGIW KM PDLG S HF RIOR/RRO LG D G|
GH MXQLR GH

D
GH VHLV PHVHV ILQDOL]DGR HO

/IDV QRWDV
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*QGLFH
1DWXUDOH]D GH OD (QWLGDG
%DVHV GH SUHVHQWDFL3*Q \ RWUD LQIRUPDFL2Q
&RPSRVLFL®Q GHO *UXSR ,EHUFDMD %DQFR
,QIRUPDFL?*Q VHIJPHQWDGD
$FWLYRV ILQDQFLHURYV
3DVLYRV ILQDQFLHURYV
$FWLYRV WDQJLEOHV
$FWLYRV LQWDQJLEOHYV
3URYLVLRQHV
3DWULPRQLR QHWR
9DORU UD]RQDEOH GH ORV DFWLYRV \ SDVLYRV ILQDQFLHURYV
,QIRUPDFL®*Q VREUH SODQWLOOD PHGLD \ Q°PHUR GH RILFLQDV
5HPXQHUDFLRQHV SHUFLELGDV SRU ORV $GPLQLVWUDGRUHV \ OD $OWD 'LUHFFL3Q
7UDQVDFFLRQHV FRQ SDUWHY YLQFXODGDV
&XHQWD GH SOUGLGDV \ JDQDQFLDV
+HFKRV SRVWHULRUHV
(VWDGRV ILQDQFLHURYV UHVXPLGRV LQGLYLGXDOHV GH ,EHUFDMD %DQFR 6 $
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IDWXUDOH]D GH OD (QWLGDG

,EHUFDMD %DQFR 6 $% HQ DGHODQWH ,EHUFDMD %DQFR HO %DQFR R OD
SDUWLFLSDGD HQ XQ GH VX FDSLWDO SRU OD )XQGDFL®*Q %DQFDULD ,EH
D OD QRUPDWLYD \ UHJXODFL3Q TXH GHWHUPLQDQ ODV DXWRULGDGHV HFRQ3
(XURSHD

,EHUFDMD %DQFR WLHQH VX GRPLFLOLR VRFLDO HQ 30D]D GH %DVLOLR 3D/
OHUFDQWLO GH =DUDJR]D WRPR OLEUR IROLR KRMD = LQVFULS
%DQFR GH (VSD+D FRQ HO Q°PHUR 6X SiJLQD :HE FRUSRUDWLYD VHGH +
GRQGH SXHGHQ FRQVXOWDUVH ORV HVWDWXWRY VRFLDOHV \ RWUD LQIRUPDF

7LHQH SRU REMHWR VRFLDO OD UHDOL]DFL:Q GH WRGD FODVH GH DFWLYLGEL
SURSLRY GHO QHJRFLR GH EDQFD HQ JHQHUDO TXH OH HVWO®Q SHUPLWLGRYV
LQFOXLGD OD SUHVWDFL3Q GH VHUYLFLRVY GH LQYHUVL2*Q \ VHUYLFLRV DX[LO|

$GLFLRQDOPHQWH D ODV RSHUDFLRQHYV TXH OOHYD D FDER GLUHFWDPHQW
HQWLGDGHY GHSHQGLHQWHYVY TXH VH GHGLFDQ D DFWLYLGDGHV GLYHUVDYV
,EHUFDMD %DQFR HQ DGHODQWH HO *UXSR R *UXSR ,EHUFDMD %DQFR

(Q HO $QH[R , GH OD PHPRULD FRQVROLGDGD LQWHJUDQWH GH ODV FXHQWD'
GLFLHPEUH GH VH SUHVHQWD HO GHWDOOH GH ODV VRFLHGDGHV TXH FRP

/IDV DFWLYLGDGHYV D ODV TXH VH GHGLFD HO *UXSR \ HO GHWDOOH GH VRFL
PRGLILFDFLRQHYV VLIQLILFDWLYDYV GXUDQWH HO SULPHU VHPHVWUH GHO HMH

%DVHY GH SUHVHQWDFL3Q \ RWUD LQIRUPDFL:3Q

%DVHVY GH SUHVHQWDFL3Q

/RV (VWDGRV ILQDQFLHURV LQWHUPHGLRY UHVXPLGRV FRQVROLGDGRV GHC
FRPSRQHQ HO *UXSR ,EHUFDMD %DQFR FRUUHVSRQGLHQWHY DO SHU-RGR Gl

HQ DGHODQWH (VWDGRV ILQDQFLHURV LQWHUPHGLRV KDQ VLGR IRUPX(
HQ VX UHXQL3Q GHO &RQVHMR GH $GPLQLVWUDFL3Q FHOHEUDGD HO GH MXC

(VWRV (VWDGRV ILQDQFLHURV LQWHUPHGLRY KDQ VLGR SUHSDUDGRV GH D
,QWHUQDFLRQDO GH &RQWDELOLGDG U,QIRUPDFL3*Q )LQDQFLHUD ,QWHUPH(
GH ,QIRUPDFL®*Q )LQDQFLHUD DGRSWDGDV SRU OD 8QL3Q (XURSHD HQ DGHO
SDUWLU GH ORV UHJLVWURYV GH FRQWDELOLGDG PDQWHQLGRYV SRU HO %DQF
HO *UXSR (Q VX SUHSDUDFL®Q VH KD WRPDGR HQ FRQVLGHUDFL3Q OD &LUTJ
%DQFR GH (VSD+*D HQ DGHODQWH &LUFXODU \ VXV PRGLILFDFLRQHV S

/ID &LUFXODU VREUH U1RUPDV GH LQIRUPDFL3Q ILQDQFLHUD S°EOLFD
ILQDQFLHURV GH (QWLGDGHV GH &UO®GLWRU WLHQH SRU REMHWR DGHFXDU
HOWRUQR FRQWDEOH GHULYDGR GH OD DGRSFL®*Q SRU SDUWH GH OD 8QL3Q
,QIRUPDFL3Q )LQDQFLHUD FRQ HO REMHWR GH KDFHU GLFKD &LUFXODU SOl
FRQFHSWXDO HQ TXH VH EDVDQ



/RV (VWDGRV ILQDQFLHURV LQWHUPHGLRV UHVXPLGRV FRQVROLGDGRV IRU
(QWLGDG TXH GH DFXHUGR FRQ ODV 1,,) 8( FRQFUHWDPHQWH OD 1,& PHC
WRGD OD LQIRUPDFL3Q TXH UHTXHULU-DQ XQRV HVWDGRV ILQDQFLHURV FRQ\
FRQVLGHUDFL®*Q ODV 1RUPDV H ,QWHUSUHWDFLRQHV TXH KDQ HQWUDGR HQ

GHEHQ VHU OH-GRV HQ FRQMXQWR FRQ ODV FXHQWDV DQXDOHV FRQVF
GLFLHPEUH GH HODERUDGDV FRQIRUPH D ORV SULQFLSLRV QRUPDV
DSOLFDEOHV GH DFXHUGR FRQ OR HVWDEOHFLGR SRU ODV 1,,) 8( \ WRPDQG
PRGLILFDFLRQHV SRVWHULRUH'FRQXH{PKHDURGQH RPDAX@D&HY |\ DSUREDGDV S
*HQHUDO GH $FFLRQLVWDV FHOHEUDGD HO GH DEULO GH /DV QRWD\
LQFOX\HQ XQD H[SOLFDFL®*Q GH ORV VXFHVRV R YDULDFLRQHV TXH UHVXO
H[SOLFDFL®*Q GH ORV FDPELRV HQ OD VLWXDFL®*Q ILQDQFLHUD FRQVROLGDGD

GH MXQLR GH

IRV SUHVHQWHYV (VWDGRV ILQDQFLHURY LQWHUPHGLRYVY UHVXPLGRV FRQVRC
SUHVHQWDQ HQ PLOHV GH HXURV \ VH KDQ HODERUDGR D SDUWLU GH ORV L
(QWLGDG \ SRU ODV UHVWDQWHYV HQWLGDGHV LQWHJUDGDV HQ HO *UXSR
FRQWDEOHV \ FULWHULRYVY GH YDORUDFL®*Q DSOLFDGRV HQ OD SUHSDUDFL?
UHVXPLGRY FRQVROLGDGRVY GHO *UXSR DO GH MXQLR GH SXHGHQ GLIH
HQWLGDGHY LQWHJUDGDV HQ HO PLVPR HQ HO SURFHVR GH FRQVROLGD
UHFODVLILFDFLRQHY QHFHVDULRV SDUD KRPRJHQHL]DU HQWUH V- WDOHV S
1,,) 8( DSOLFDGDV SRU OD (QWLGDG

3RU WRGR HOOR ORV (VWDGRV ILQDQFLHURY LQWHUPHGLRV UHVXPLGRV F
SDWULPRQLR FRQVROLGDGR \ GH OD VLWXDFL®*Q ILQDQFLHUD FRQVROLGDGD
UHVXOWDGRY FRQVROLGDGRYV GH VXV RSHUDFLRQHV \ GH ORV IOXMRV GH HIF
HO *UXSR HQ HO SHULRGR FRPSUHQGLGR HQWUH HO GH HQHUR \ HO GH M:

,QIRUPDFL3®*Q UHIHUL DO HMHUFLFLR

&RQIRUPH D OR H[LJLGR SRU OD QRUPDWLYD YLJHQWH OD LQIRUPDFL3Q FR
(VWDGRV ILQDQFLHURY LQWHUPHGLRYV UHIHULGD DO HMHUFLFLR DQWHULRU
HIHFWRV FRPSDUDWLYRYV FRQ OD LQIRUPDFL:Q UHODWLYD DO HMHUFLFLR

7DO \ FRPR VH LQGLFD HQ OD 1RWD HO *UXSR KD DGRSWDGR OD 1,,) U
HQHUR GH /D LPSODQWDFL3*Q GH OD 1,,) KD FXELHUWR GRV jPELWRV S
HO DQijOLVLV GH ORV FDPELRV HVWDEOHFLGRV SRU HVWD QRUPD HQ UHODF
VHIJXUR D HIHFWRV GH VX SUHVHQWDFL3*Q \ YDORUDFL3Q \' SRU RWUR ODGR
ILQODQFLHURY DVRFLDGRV D ORV FRQWUDWRY GH VHJIJXUR TXH KDQ VLGR UHF
HQWUH DFWLYR \ SDVLYR



'H DFXHUGR DO DSDUWDGR 1,,) & D HO *UXSR KD UHH[SUHVDGR HO EDOI
GLFLHPEUH GH \ OD FXHQWD GH S©UGLGDV \ JDQDQFLDV FRQVROLGDGLEL
PHVHV ILQDOL]DGR HO GH MXQLR GH FRQ HO ILQ GH DSOLFDU OD QRUP
LQIRUPDFL®*Q ILQDQFLHUD UHIHULGD DO HMHUFLFLR FRPR VL VLHPSUH V&t
FRQVROLGDGR UHH[SUHVDGR DO GH HQHUR GH IHFKD GH WUDQVLFL3Q S

$MXVWHV
$&7.92 UHDOL]PGRV

(IHFWLYR VDOGRV HQ HIHFWLYR HURE DRHRW IF\W RW D DADM Y L\ VRWD

$FWLYRV ILQDQFLHURV PDQWHQLGRY SDUD QHJRFLDU
"HULYDGRV

$FWLYRV ILQDQFLHURV QR GHVWLQDGRW EQHJRWIRILALDRHYWHR DDYDORU UQ]JRQDEO
FRQ FDPELRV HQ UHVXOWDGRYV
,QVWUXPHQWRYV GH SDWULPRQLR

T

9DORUHV UHSUHVHQWDWLYRV GH GHXGD
B3UOVWDPRV \ DQWLFLSRYV

$FWLYRV ILQDQFLHURY GHVLJQDGRYV D LYDVORQ UBMX@PMVEDGRFYRQ FDPE
9DORUHV UHSUHVHQWDWLYRY GH GHXGD

$FWLYRV ILQDQFLHURV D YDORU UD]RQDEXI®O WRGRFDPREPWHQ RWUR
,QVWUXPHQWRY GH SDWULPRQLR

9DORUHV UHSUHVHQWDWLYRY GH GHXGD

$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
9DORUHV UHSUHVHQWDWLYRY GH GHXGD

BUOVWDPRV \ DQWLFLSRV
"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDV

&DPELRY GHO YDORU UDJ]RQDEOH GH ORXQDOAPHQ@WEBEN FRELARBHRYWEHD
LOWHUOV

JQYHUVLRQHV HQ QHJRFLRV FRQMXQWRV \ DVRFLDGDV

$FWLYRV DPSDUDGRV SRU FRQWUDWRYV GH VHJXUR R UHDVHJXUR
$FWLYRV WDQJLEOHV

$FWLYRV LQWDQJLEOHV

$FWLYRV SRU LPSXHVWRYV
$FWLYRV SRU LPSXHVWRYV FRUULHQWHYV
$FWLYRV SRU LPSXHVWRV GLIHULGRV

2WURV DFWLYRYV

$FWLYRV QR FRUULHQWHYV \ JUXSRV HQBN NG DKEIDH V¥ GH HRAPBRWRPR PDQWHQLGR)V SDUD gD YHQWP

727$/ $&7,92




3%$6,92

$MXVV1HV
UHDOLJDGRV

S3DVLYRV ILQDQFLHURYV PDQWHQLGRY SDUD QHJRFLDU
'"HULYDGRYV

3DVLYRV ILQDQFLHURY GHVLJQDGRYV D YRORIQ WHRQDEDBR\RQ FDPE

3DVLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR
'"HS3VLWRV
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD HPLWLGRV
2WURYV SDVLYRV ILQDQFLHURV

'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDV
&DPELRV GHO YDORU UD]JRQDEOH GH ORW DB ¢CBRMHWBVFRROEERBMRWX®WH GHQJ
3DVLYRV DPSDUDGRV SRU FRQWUDWRY GH VHIXUR R UHDVHJXUR
BURYLVLRQHYV

3DVLYRV SRU LPSXHVWRYV
3DVLYRV SRU LPSXHVWRYV FRUULHQWHYV
3DVLYRV SRU LPSXHVWRV GLIHULGRYV

2WURV SDVLYRV

3DVLYRV LQFOXLGRYVY HQ JUXSRV HQDMH YBEOMY GCHONOHFBDGWRARFR PDQWH

ULHVIJR

QLGRV S

GH WLSIR GH LQ

DUD OD|YHQWD

727%/ 3$6,92

3$75,021,2 1(72 U$HMonVL\I]\|;ng
JRQGRV SURSLRV
&DSLWDO
3ULPD GH HPLVL:Q
,QVWUXPHQWRY GH SDWULPRQLRV HPLWLGRY GLVWLQWRYV GHO FDSLWDO
2WURV HOHPHQWRYV GH SDWULPRQLR QHWR
*DQDQFLDV DFXPXODGDV
5HVHUYDV GH UHYDORUL]DFL3®Q
2WUDV UHVHUYDV
5HVHUYDV R SOUGLGDV DFXPXODGDV GH LQYHUMLR®MW HQ QHIJRFLRV FRQMXQWRY \ DVR
2WUDV
$FFLRQHV SURSLDV
5HVXOWDGR DWULEXLEOH D ORV SURSLHWDULRYV GH OD GRPLQDQWH
'LYLGHQGRYV D FXHQWD
2WUR UHVXOWDGR JOREDO DFXPXODGR
(OHPHQWRV TXH QR VH UHFODVLILFDU{Q HQ UHVXOWDGRYV
(OHPHQWRYV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV
&REHUWXUD GH LQYHUVLRQHV QHWDV HQHQHILEMIRY HQ HO H[WUDQMHUR |sSDU
&RQYHUVL®*Q HQ GLYLVDV
'"HULYDGRV GH FREHUWXUD 5HVHUYD GH FSOBHUWKVKMULFBH IOXMRV GH HIHFWLYR
&DPELRV GHO YDORU UD]JRQDEOH GH ORV LRV WNQKE HDYRYDED & iF RQDF BB B RR\D G RV
HQ RWUR UHVXOWDGR JOREDO
,QVWUXPHQWRY GH FREHUWXUD HOHPHQWRYV QR GHVLJQDGRYV
$FWLYRV QR FRUULHQWHYV \ JUXSRV HQDM QD E DM V¥ D564R HRR-PFRH B IVRW HIXHG WM BDQD [OD YHQWD

3DUWLFLSDFL3Q HQ RWURV LQJUHVRV \ JDVWRRFURFNRKRRFMERW RN\ \ LWRIRLY

,QWHUHVHY PLQRULWDULRYVY SDUWLFLSDFLRQHVY QR GRPLQDQWHYV

DRHY HQ QH

727%/ 3$75,021,2 1(72

727%/ 3%75,021,2 1(72 < 3$6,92

&RPSURPLVRV GH SUOVWDPR FRQFHGLGRYV
*DUDQW-DV ILQDQFLHUDV FRQFHGLGDYV
2WURV FRPSURPLVRV FRQFHGLGRV

HUoOV



$ FRQWLQXDFL3Q VH SUHVHQWDQ ORV SULQFLSDOHYV DMXVWHY GH OD UHHI[SL

Q-

/DV PRGLILFDFLRQHV HQ ODV FDUWHUDV GH YDORUHV UHSUHVHQWDWLY
FDPELRV HQ ORV PRGHORV GH QHJRFLR GHILQLGRV HQ HO *UXSR 1RWD

HQWUH HO DFWLYR \ HO SDVLYR KDQ VXSXHVWR XQD UHFODVLILFDFL3Q
JHQHUDQGR XQ LQFUHPHQWR GHO SDWULPRQLR QHWR FRQVROLGDGR SRU

Q-

7DO FRPR VH GHWDOOD HQ OD 1RWD GH ODV FXHQWDV DQXDOHV FR
LPSUDFWLFDELOLGDG GH DSOLFDU OD 1,,) GH IRUPD UHWURDFWLYD \
LQIRUPDFL®*Q UDJRQDEOH \ VRSRUWDGD VLQ LQFXUULU HQ XQ FRVWH R H
RSWDGR SRU DSOLFDU HO POWRGR GHO YDORU UD]JRQDEOH SRU HO TXH
PDUJHQ GH VHUYLFLR FRQWUDFWXDO R FRPSRQHQWH GH SOUGLGD GH XOQ
HQWUH HO YDORU UD]RQDEOH GHO JUXSR GH FRQWUDWRY \ VXV IOXMRV G
IHFKD (VWD DVXQFL3Q KD VXSXHVWR XQ LPSDFWR GH PLOHV GH HXU
DPSDUDGRVY SRU FRQWUDWRY GH VHJXUR R UHDVHJXUR \ XQ LPSDFWR QHJ
SDWULPRQLR QHWR FRQVROLGDGR SRU HO FDPELR HQ ODV KLS3WHVLV \ OD

/IRV FDPELRY HVWDEOHFLGRVY HQ UHODFL3Q FRQ OD FODVLILFDFL3Q GH ORYV
SUHVHQWDFL3*Q \ YDORUDFL3Q \ ORV QXHYRV UHTXHULPLHQWRY GH YDORUDF
OD HQWUDGD HQ YLJRU GH OD 1,,) DV- FRPR HO LQFUHPHQWR GH ORYV DI
GLIHULGRY GHELGR D GLFKRV FDPELRV GH UHJLVWUR \ YDORUDFL3Q KDQ V>
FRQVROLGDGR GH PLOHV GH HXURV OR TXH VXSRQH XQ LPSDFWR QHJI
(TXLW\ 7LHU & (7 IXOO\ ORDGHG GHO *UXSR

$VLPLVPR ORV GHVJORVHV DO GH GLFLHPEUH GH GH GHWHUPLQDGDYV
FRPR ORV GHVJORVHV DO GH MXQLR GH GH GHWHUPLQDGDV SDUWLGD)
FRQVROLGDGD TXH VH SUHVHQWDQ °QLFD \ HIFOXVLYDPHQWH D HIHFWRYV F|

$ FRQWLQXDFL3*Q VH GHWDOODQ ORV LPSDFWRV GH HVWRV FDPELRV VREUH
KDQ VXIULGR PRGLILFDFL:2Q

OLOHV GH HXURV

EDMR $MXVWHV EDMR
1,,) UHDOL]DBRV1,,)

$&7,92

$FWLYRV ILQDQFLHURV GHVLJQDGRV D LYDORQ U B MWX@DEDGRVRQ FPPE
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD

$FWLYRV ILQDQFLHURYV D YDORU UD]RQUMNEXIOD WRGRDPRE®PW HQ RWUR
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD

$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD

$FWLYRV SRU LPSXHVWRYV

$FWLYRV SRU LPSXHVWRV GLIHULGRV

2WURYV DFWLYRV

5HVWR GH ORV RWURYV DFWLYRV

727%/ $&7,92




OLOHV GH HXURV
386,92 EDMR $MXVWHfv ED

1)) UHDOLI]DBRV1,,)

3DVLYRV ILQDQFLHURY PDQWHQLGRV SDUD QHJRFLDU

"HULYDGRYV

3DVLYRV DPSDUDGRV SRU FRQWUDWRV GH VHIXUR R UHDVHJXUR

3DVLYRV SRU LPSXHVWRYV

3DVLYRV SRU LPSXHVWRYV GLIHULGRYV

2WURV SDVLYRV

727$/ 3$6,92

OLOHV GH HXURV
3$75,021,2 1(72 EDMR $MXVWHV ED

1)) UHDOL]DERVL,,)

)RQGRV SURSLRYV

2WUDV UHVHUYDV

2WUDV

5HVXOWDGR DWULEXLEOH D ORY SURSLHWDULRV GH OD GRPLQ}QWH

2WUR UHVXOWDGR JOREDO DFXPXODGR

(OHPHQWRYV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV

&DPELRV GHO YDORU UDJRQDEOH GH ORV LV NOKE HLEDWRYDEK I5|F RQDF BB BRRAD G RV

HQ RWUR UHVXOWDGR JOREDO

727%/ 3%$75,021,2 1(72

727%/ 3$75,021,2 1(72 < 3%$6,92




$ FROQWLQXDFL3Q VH GHWDOODQ ORV LPSDFWRVY GH HVWRV FDPELRV VREUH
JDQDQFLDV TXH KDQ VXIULGR PRGLILFDFL3Q

OLOHV GH HXURV

&8(17% '( 3%5','$6 < *$1$1&,$6 EDMR $sMXVWHvV EDMR
1,,) UHDOL]DERV1,,)

,QJUHVRV SRU LQWHUHVHYV

$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOHDRRQ FDPELRV HQ QWUR UHVXQWDGR JOR

$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR

5HVWR

*DVWRV SRU LQWHUHVHYV

0$5*(1 '( ,17(5(6(6

*DQDQFLDV R SOUGLGDV DO GDWGHWREDWMBDNQ YIRM QWDYMIAHURM QR YDORYDGRYV D
YDORU UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRV QHWDV

$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
SHVWDQWHV DFWLYRV \ SDVLYRV ILQDQFLHURYV

*DQDQFLDV R SOUGLGDV SRU DFMHLYARW RIS@WHQRGRVQDIYFD QHJRFLDU QHWDV

5HFODVLILFDFL3Q GH DFWLYRV ILQDQFLHURY GHWIERI YID\DRAMWDE[R QDREBEFR|Q FDPELRV HQ R
5HFODVLILFDFL®Q GH DFWLYRV ILQDQFLHURY GHVGH FRVWH DPRUWL]DGR
2WUDV JDQDQFLDV R SOUGLGDV
*DQDQFLDV R SOUGLGDV SRU DFW MWLRMW GLRMD Q FQ HURAL RRLEH YDORUDGRYV
REOLJDWRULDPHQWH D YDORU UD]RQDRWH GRWINDPELRYV HQ UHVKOWDG
HQ R

S5HFODVLILFDFL3Q GH DFWLYRV ILQDQFLHURYV GHVGR YID\OXRIUWWDIEIR QDREB FR|Q FDPELRV
5HFODVLILFDFL3*Q GH DFWLYRV ILQDQFLHURY GHVGH FRVWH DPRUWL]DGR

2WUDV JDQDQFLDV R SOUGLGDV

*DQDQFLDV R SOUGLGDV SRU DFMWHURW G H\DIVIIQMIRG/RN. @DYIFFORU PDIRQDEOH|FRQ
FDPELRVY HQ UHVXOWDGRV QHWDV

2WURV LQJUHVRV GH H[SORWDFL3Q

,QJUHVRV GH DFWLYRV DPSDUDGRYV SRUDNRQXWUWROWRY GH VHIXUR|R UH

*DVWRV GH SDVLYRV DPSDUDGRV SRU PRWUDRVRYVY GH VHIXUR R UH

0$5*(1 %5872

*DVWRYV GH DGPLQLVWUDFL3*Q
*DVWRV GH SHUVRQDO
2WURV JDVWRV GH DGPLQLVWUDFL:3Q

$PRUWL]DFL3Q

5(68/7%$'2 '( /$6 $&7,9,'$'(6 25',1$5,%6

*$1$18&,$6 2 3%5','$6 $17(6 '( ,038(6726 352&('(17(6 '( /$6 $&7,9,|$'(6

&217,18%$'$6

*DVWRV R LQJUHVRV SRU LPSXHVWRWH\REWBFONWWUGROGRA¥VLARQWLQXDGDYV

*$1$1&,$6 2 3%5','$6 '(638%6 '( ,038(6726 352&('(17(6 '( /$6 $&7)9,'$'(6

&217,18%$'$6

5(68/7$'2 '(/ (-(5&,&,2

$WULEXLEOH D ORV SURSLHWDULRYV GH OD GRPLQDQWH




BULQFLSLRV \ SRO-WLFDV FRQWDEOHYV

/IDV SRO-WLFDV FRQWDEOHV XWLOL]DGDV HQ OD SUHSDUDFL3Q GH HVWRYV
FRQVROLGDGRV GHO *UXSR VRQ ODV PLVPDV TXH ODV DSOLFDGDV HQ ODV F
DQXDO WHUPLQDGR HO GH GLFLHPEUH GH H[FHSWR SRU ODV VLJX
PRGLILFDFLRQHY TXH VH KDQ DSOLFDGR SRU SULPHUD YH] HQ HVWH HMHUF
FROQOWDEOH R FULWHULR GH YDORUDFL:Q TXH WHQLHQGR XQ HIHFWR VL
LOWHUPHGLRY KD\D GHMDGR GH DSOLFDUVH HQ VX HODERUDFL3Q

&DPELRY LOQWURGXFLGRY HQ HO SULPHU VHPHVWUH GHO HMHUFLFLR

'XUDQWH HO SULPHU VHPHVWUH GHO HMHUFLFLR VH KDQ SURGXFLGR P
DSOLFDEOH DO *UXSR FRQ UHVSHFWR D OD DSOLFDGD HQ HO SHU-RGR LC
LOWHUSUHWDFLRQHY REOLJDWRULDY SDUD WRGRV ORV HMHUFLFLRV FRPHQ]
SRU ORV LPSDFWRV GHULYDGRV GH OD DGRSFL3Q GH OD 1,,) GHWDOODG|
LPSDFWR VLIJQLILFDWLYR SDUD HO *UXSR VRQ ODV VLIXLHQWHYV

1RUPDV H LOQOWHUSUHWDFLRQHYV 7-WXOR

1,,) &RQWUDWRY GH VHJIXUR

1y

ORGLILFDFL®*Q GH OD B3ULPHUD DSOLFDFL2Q GH OD 1,,) \'aqDb 1,,) ,QIF

~

ORGLILFDFL®*Q GH OD '"HVJORVH GH SRO-WLFDV FRQWDEOHVW

N

, &
ORGLILFDFL®*Q GH OD 1,& '"HILQLFL3Q GH (VWLPDFLRQHV &RQWD|EOHV
ORGLILFDFL®*Q GH OD 1,& ,PSXHVWRYV

3RU VX UHOHYDQFLD ORVY FDPELRV HQ ODV SRO-WLFDV FRQWDEOHYV SRU OD |
1RWD

1RUPDV H LOQOWHUSUHWDFLRQHY HPLWLGDY SRU HGH$M*BQILRHGHR KDQ HQW

$ OD IHFKD GH HODERUDFL3Q GH ORV SUHVHQWHYV HVWDGRV ILQDQFLHURYV |
1RUPDV ,QWHUQDFLRQDOHV GH ,QIRUPDFL3Q )LQDQFLHUD H ,QWHUSUHWDFLR
FXPSOLPLHQWR DO GH MXQLR GH $XQTXH HQ DOJXQRV FDVRV HO ,QW
U,$6%0 SHUPLWH OD DSOLFDFL3Q GH ODV PRGLILFDFLRQHYV SUHYLDPHQWF
SURFHGLGR D VX DSOLFDFL3Q DQWLFLSDGD (Q OD 1RWD GH ODV FXHQW
GH GLFLHPEUH GH VH LQFOX\H XQD GHVFULSFL:Q GH HVWDV QRUPDV H LQ

1RUPDV H LOQWHUSUHWDFLRRHYV 7-WXOR

ORGLILFDFL®*Q GH OD 1,& &ODVLILFDFL®Q GH SDVLYRV FRPR|FRUULHQWH
3DVLYRV QR FRUULHQWHYV FRQ FRQGLFLRQHV |SDFWDGDV

ORGLILFDFLRQHVY GH OD 1,,) 3DVLYR SRU DUUHQGDPLHXGNDR LIH@Q VRS HUDFL
SRVWHULRU

$SOLFDEOHYV SDUD HMHUFLFLRYV DQXDOHQHWXR GRPLHQFHQ D SDUWLU GH GH
(O *UXSR QR HVSHUD QLQJ°Q LPSDFWR VLJQLILFDWLYR SRU HVWDV PRGLILFDI

$GRSFL3Q GH OD 1..,) U&RQWUDWRY GH VHJXURU

&RQ IHFKD GH HQHUR GH HQWU?3 HQ YLJRU OD 1,,) ULRQWUDWRYV GH V
U&RQWUDWRY GH VHJXURU \ TXH KD VXSXHVWR OD PRGLILFDFL3Q PHGLDQ
FROQOWDEOHV TXH XQD HQWLGDG GHEHU; DSOLFDU SDUD HO UHFRQRFLPLHQV
UHYHODU GH ORV FRQWUDWRV GH VHJXUR FRQ HO REMHWLYR GH ORJUD
FRPSDUDELOLGDG HQWUH HQWLGDGHYV

/ID QXHYD QRUPD HVWDEOHFH XQRV UHTXLVLWRY P-QLPRV GH DJUXSDFL3*Q Gl
GH FXHQWD PHGLDQWH OD FRQVLGHUDFL:Q GH WUHV QLYHOHV FDUWHUD
JHVWLRQDGRYVY FRQMXQWDPHQWH FRKRUWHV \ RQHURVLGDG



$ FROWLQXDFL3*Q VH GHWDOODQ ORV SULQFLSLRV SRO-WLFDV FRQWDEOHV \
ILQDQFLHURY TXH WUDV OD DGRSFL3Q GH 1,,) KDQ VLGR DSOLFDGRV SR
(VWDGRV ILQDQFLHURV LQWHUPHGLRYVY UHVXPLGRY FRQVROLGDGRYV

3ULQFLSLRV \ FULWHULRY FRQWDEOHVY DSOLFDGRYV
7UDQVLFL3Q

(VWD QRUPD VH DSOLFD D ORV HMHUFLFLRY TXH FRPLHQFHQ D SDUWLU Gt
FRPSDUDWLYD P-QLPD GH XQ D%*R HY GHFLU OD HQWUDGD HQ YLJRU GH HYV
GHO *UXSR DO GH HQHUR GH 1RWD

$QWH OD LPSUDFWLFDELOLGDG GH DSOLFDU OD 1,,) GH IRUPD UHWURDFW
LQIRUPDFL3:Q UD]JRQDEOH \ VRSRUWDGD VLQ LQFXUULU HQ XQ FRVWH R HVIX}
SRU DSOLFDU HO POWRGR GHO YDORU UD]J]RQDEOH SRU HO TXH VH GHWHUF
VHUYLFLR FRQWUDFWXDO R FRPSRQHQWH GH SOUGLGD GH XQ JUXSR GH FR
UD]JRQDEOH GHO JUXSR GH FRQWUDWRV \ VXV [IOXMRV GH HIHFWLYR GH FXPS(

(O LPSDFWR GH OD WUDQVLFL3*Q SURFHGH IXQGDPHQWDOPHQWH GHO HIHFWEF
GH ORV SDVLYRV SRU VHIJXURV D ODUJR SOD]JR SRU OD GLIHUHQFLD HQWUH ¢
GH FLHUUH DO KDEHU HVFRJLGR HO *UXSR OD RSFL*Q GH GHVDJUHJDU HO LQ
FXHQWD GH UHVXOWDGRV \ RWUR UHVXOWDGR JOREDO DFXPXODGR 2WUR\
WUDQVLFL*Q WLHQHQ TXH YHU FRQ OD HOLPLQDFL3Q GH OD ILIJXUD GH VK
GHWHUPLQDGDVY FDUWHUDV GH DFWLYRV ILOQDQFLHURYV FRQ HO REMHWLYR G

(Q FRQVHFXHQFLD ODV GLIHUHQFLDVY HQ RWUR UHVXOWDGR JOREDO DF
IXQGDPHQWDOPHQWH SURYLHQHQ GH ORV FRQWUDWRY D ODUJR SOD]R DXC
VLIQLILFDWLYR HQ HO *UXSR

(O *UXSR KD GHILQLGR ODV XQLGDGHYV GH FREHUWXUD GH DFXHUGR D OR UH
GH QR FDPELDU HO WUDWDPLHQWR GH ODV HVWLPDFLRQHVY FRQWDEOHV UHI
DSOLFDU OD 1,,)

(O *UXSR VH KD DFRJLGR D OD H[FHSFL3Q HXURSHD VREUH ODV FRKRUWHYV
PDFKHDGRYV

$GLFLRQDOPHQWH FRQ IHFKD GH GLFLHPEUH HO ,$6% HPLWL3 XQD |
LQIRUPDFL3Q FRPSDUDWLYD HQ OD DSOLFDFL3*Q LQLFLDO GH OD 1,,) \ OD
HQWLGDGHV D HYLWDU GHVDMXVWHV FRQWDEOHV WHPSRUDOHV HQWUH DF
VHIJXUR \ SRU OR WDQWR PHMRUDU OD LQIRUPDFL®*Q FRPSDUDWLYD SDUD
PRGLILFDFL3Q SHUPLWH D ODV FRPSD*-DV SUHVHQWDU LQIRUPDFL®*Q FRPS
DSOLFDFL3Q LQLFLDO GH OD 1,,) \OD 1,,) FRQ EDVH HQ OD FODVLILFDFL?
KXELHUDQ DSOLFDGR ORV UHTXLVLWRV GH FODVLILFDFL®Q \ PHGLFL®*Q GH O
SUHVHQWDFL3Q VROR SXHGH DSOLFDUVH HQ ORV SHULRGRV FRPSDUDWLYRYV

'DGR TXH HO *UXSR \D DSOLFDED 1,,) HQ ORV DFWLYRV ILQDQFLHURV SURF
DFRJLGR D OD RSFL3Q GH UHHYDOXDU OD FODVLILFDFL®*Q GH ORV DEWLYRV Il
DOFDQFH GH OD 1,,) UHGHVLJQDQGR FRQ IHFKD GH HIHFWR GH HQHUR C
FRQVLGHUDU TXH R ELHQ HO PRGHOR GH QHJRFLR TXH PHMRU VH DGDSWD D
GH VHJXURV D ORV TXH VH HQFXHQWUDQ DIHFWRV HVWDV LQYHUVLRQHV

FRQWUDFWXDOHV R ELHQ VH JHVWLRQDQ FRQMXQWDPHQWH FRQ SDVLYRV SF

$JUXSDFL3Q \ FODVLILFDFL3Q

(O *UXSR ,EHUFDMD DJUXSD ORV FRQWUDWRYV GH VHIJXUR WHQLHQGR HQ FXt
VRQ JHVWLRQDGRY FRQMXQWDPHQWH VX UHQWDELOLGDG X RQHURVLGDG \
SRU HVWH °OWLPR FULWHULR ORV FRQWUDWRYV HPLWLGRY HQ HO D*xR QDW
GLFLHPEUH GH FDGD D+*R &RQ FDU{FWHU JHQHUDO HO *UXSR FODVLILFD ¢
JUXSRV FRQWUDWRYV RQHURVRV \ FRQWUDWRY QR RQHURVRV R VLQ SRVLEL(



'DGR TXH HO *UXSR KD HVFRJLGR HO HQIRTXH GH WUDQVLFL*Q GH YDORU UD
HPLWLGRVY FRQ DQWHULRULGDG D OD IHFKD GH WUDQVLFL:3Q GH HQHUR G
DJUHJDFL®Q GH ORV FRQWUDWRY SRU FRKRUWHY DQWHULRUHYV

(O *UXSR KD HYDOXDGR VL HQ VXV FRQWUDWRY VH DFHSWD XQ ULHVJR GH VF
FRPSHQVDU DO WHQHGRU GH OD S20OL]D GH VHJXUR VL RFXUUH XQ VXFHVR
DGYHUVD 'H HVWD HYDOXDFL3Q VH KD FRQFOXLGR TXH WRGRV ORV FRQWUD
GH OD 1,,) FXPSOHQ OD GHILQLFL®*Q GH FRQWUDWR GH VHJXUR \ SRU WDQW
QLQJXQD UHFODVLILFDFL3®Q

OOWRGRV GH YDORUDFL®*Q GH ORV FROQWUDWRY GH VHJIXUR

/D YDORUDFL3Q GH ORV FRQWUDWRYV GH VHJXUR VH EDVD HQ XQ PRGHOR TX
FLHUUH H[LVWLHQGR YDULRYV HQIRTXHV GH F{OFXOR

a ORGHOR *HQHUDHYV B@POWRGR TXH VH DSOLFD SRU GHIHFWR SDUD OD YD
VHIXURV VDOYR TXH VH GHQ ODV FRQGLFLRQHY SDUD DSOLFDU DOJXQR C

(O ORGHOR *HQHUDO UHTXLHUH TXH ODV HQWLGDGHY YDORUHQ ORV FRQW

O )OXMRV GH FXPSOXPLH@®WRERUHQGHQ OD HVWLPDFL3Q GH ORV IOXMR)
SURFHGHQWHY GHO FRQWUDWR GHVFRQWDGRY SDUD UHIOHMDU HO YD
DVRFLDGR D ORV IOXMRV GH HIHFWLYR IXWXURV HQ OD PHGLGD H(
HVWLPDFLRQHV GH ORV IOXMRV GH HIHFWLYR IXWXURV \ XQ DMXVWH ¢
ODV KLS®WHVLV QR ILQDQFLHUDYV

O ODUJHQ GHO VHUYLFLR FRODXWUJDHWNBUHQ®D HO EHQHILFLR HVSHUDGR
ORV FRQWUDWRY GH VHJXURV \ TXH VH UHFRQRFHU; HQ HO HS-JUDIH
FRQWUDWRY GH VHIJXUR R UHDVHJXURU GH OD FXHQWD GH SOUGLGDYV
VH SUHVWH HO VHUYLFLR HQ HO IXWXUR (O &60 HV DO ILQDO GH
GHWHUPLQDGR DO FRPLHQ]JR GHO HMHUFLFLR DMXVWDGR SRU

p HO HIHFWR GH ORV QXHYRV FRQWUDWRY D+DGLGRYV

p ORV LQOWHUHVHV DFUHGLWDGRY DO &60 FDOFXODGRV VHJ°Q ODV WL
IHFKD GHO UHFRQRFLPLHQWR LQLFLDO

p ORV FDPELRV HQ ORV IOXMRV GH HIHFWLYR SURFHGHQWHV GHO F
FDPELR VH UHODFLRQH FRQ HO VHUYLFLR IXWXUR D PHQRV TXH HO
IOXMRV GH HIHFWLYR SURFHGHQWHY GHO FXPSOLPLHQWR DVLJQDGH
VXE\DFHQWHYV TXH QR DMXVWD HO &60

p HO HIHFWR GH ODV GLIHUHQFLDV GH FDPELR VREUH HO &60 \
p HO LPSRUWH UHFRQRFLGR HQ HO UHVXOWDGR GHO SHULRGR GHELG

(O FULWHULR JHQHUDO SDUD OD OLEHUDFL3*Q GHO &60 HVWDU; EDVD(
DVHIXUDGDV GHSHQGLHQGR GH OD WLSRORJ-D GH SURGXFWR FRQV
FREHUWXUD GH VHJXUR SURSRUFLRQDGD HQ FDGD SHU-RGR 6H FRQ
SUHVWDFLRQHV SUHYLVWDV SDUD ORV WRPDGRUHV HQ FDGD PRPHQ
FREHUWXUD

9DULDEOH )HH $SSURDFXKLF®)EBOH D ORV FRQWUDWRY GH SDUWLFLSDFL3C
DGHPijV GH ORV EHQHILFLRY JDUDQWL]DGRY DO LQLFLR GHO FRQWUDWR |
SDUWLFLSDU HQ OD GHYROXFL3®*Q GH XQ IRQGR FRP°Q GH DFWLYRV \ R G
IXHQWHV GH EHQHILFLRY FODUDPHQWH LGHQWLILFDGRYV

Q-

(Q HVYWH WLSR GH FRQWUDWRYV HO *UXSR VH FRPSURPHWH D SDJDU XQD
ORV HOHPHQWRYV VXE\DFHQWHYVY GHO TXH VH GHWUDH XQD FRPLVL3Q YDUI
ORV VHUYLFLRVY D SUHVWDU HQ HO IXWXUR (O *UXSR HVSHUD TXH HQ HO
FXDOTXLHU FDPELR HQ ORV LPSRUWHV D SDJDU DO WRPDGRU YDU-HQ FR
HOHPHQWRYV VXE\DFHQWHYV



Q-

(0
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%DMR HVWH POWRGR GH YDORUDFL:Q HO &60 HV DMXVWDGR SRU ORV FDI
YDORU UD]JRQDEOH GH ORV HOHPHQWRY VXE\DFHQWHV /RV FDPELRV HQ C
S30L]D GH VHIXUR XQ LPSRUWH LIJXDO DO YDORU UD]RQDEOH GH ORV HOH
HO VHUYLFLR IXWXUR \ QR DMXVWDQ HO &60 'H PDQHUD DQjORJD DO POW
HO HS-JUDIH U,QJUHVRV GH DFWLYRV DPSDUDGRVY SRU FRQWUDWRYV GH
SOUGLGDV \ JDQDQFLDVY FRQVROLGDGD D PHGLGD TXH VH SUHVWD HO VHU

SBUHPLXP $OORFDWLRQ $SHVWKDAK VBBSOLILFDFL3Q GHO PRGHOR JHQHUDO
GHO *UXSR SDUD FRQWUDWRY FRQ XQ SHULRGR GH FREHUWXUD LJXDO R
GH GXUDFL*Q VXSHULRU HQ ORV TXH OD YDORUDFL3Q GHO SDVLYR
VLIQLILFDWLYDPHQWH GH OD FDOFXODGD SRU HO POWRGR JHQHUDO

(O SDVLYR SRU VLQLHVWURV LQFXUULGRV VH FDOFXODU;j LQFOX\HQGHF
SURFHGHQWHY GHO FXPSOLPLHQWR UHODWLYRYV D VLQLHVWURY LQFXUUL
wbvDV GH GHVFXHQWR \ HO DMXVWH GH ULHVJR SRU ULHVJR QR ILQDQFLF

(Q HO UHFRQRFLPLHQWR LQLFLDO HO DFWLYR SDVLYR SRU FREHUWXUD U
o /IDV SULPDV UHFLELGDY HQ HO UHFRQRFLPLHQWR LQLFLDO
o PHQRV ORV IOXMRV GH HIHFWLYR SRU OD DGTXLVLFL*Q GHO VHJXUR H

¢} FXDOTXLHU LPSRUWH TXH VXUMD GH OD EDMD HQ FXHQWDV HQ HVD It
ORV IOXMRV GH HIHFWLYR SRU OD DGTXLVLFL3*Q GHO VHJXUR

(Q HO PRPHQWR GHO UHJLVWUR LQLFLDO DV- FRPR D OR ODUJR GHO S&F
HYDO®°D VL H[LVWHQ KHFKRV \ FLUFXQVWDQFLDV TXH LQGLTXHQ TXH GL
FRQVLGHUD TXH XQ JUXSR GH FRQWUDWRY JHQHUD SOUGLGDV HQ OD F
SURFHGHQWHY GHO FXPSOLPLHQWR VXSHUHQ HO LPSRUWH HQ OLEURV (C
HO HS-JUDIH U*DVWRYV GH SDVLYRV DPSDUDGRV SRU FRQWUDWRYV GH VI
SeuGLGDV \ JDQDQFLDV FRQVROLGDGD \ VH LQFUHPHQWD HO HS-JUDIH |
VHIXURU GHO EDODQFH FRQVROLGDGR SRU OD FREHUWXUD UHVWDQWH
YLIHQFLD GH ORV FRQWUDWRYV

3bUD HVWH WLSR GH FRQWUDWRY HO *UXSR KD HVFRJLGR OD RSFL3Q GH
GH HIHFWLYR SRU OD DGTXLVLFL:Q GHO VHIXUR FRPR JDVWRV FXDQGR VH

*UXSR FRQ EDVH HQ ORV PRGHORV GHILQLGRYVY YDORUD ORV FRQWUDWEF
UPD

&RQWUDWRY GH VHJIXUR

6HIJXUR GH YLGD DQXDO UHQRYDEOH
6HIXUR GH DKRUUR VLVWHP{WLFR
6HIXUR GH DKRUUR LQYHUVL:3Q
30DQHYV GH 3UHYLVL3*Q DVHIJXUDGRYV
6HIXURVY GH UHQWDYV YLWDOLFLDV

6HIJXURV FROHFWLYRYV % %
BHIJXURV 8QLW OLQNHG 9):

&RQWUDWRY GH UHDVHJXUR

&HGLGR 3%%

XQ

3DUD ORV FRQWUDWRY FRQ GXUDFL3*Q LQIHULRU DO D+*xR \ SDUD ORV FRQWUDWRY FRQ GXUDFL3Q
D YDORUDFL:Q PDWHULDO GLVWLQWD D OD GHO %%$ VH YDORUDU;{iQ SRU HO POWRGR 3%$%



7DVD GH GHVFXHQWR

/ID PHWRGRORJ-D XWLOL]DGD SDUD OD REWHQFL®*Q GH OD WDVD GH GHVFXHQ
HQIRTXH WRS GRZQ SDUD FDUWHUDV LQPXQL]DGDV HOLPLQDQGR HO GLIHU
IXQGDPHQWDO VSUHDG GH (,23% D OD FXUYD GH GHXGD S°EOLFD HXURSFH
LQPXQL]DGDV VH KD XWLOL]J]DGR HO HQIRTXH ERWWRP XS XVDQGR OD FXUYEL
IHFKD GH WUDQVLFL3Q

$MXVWH GH ULHVJR QR ILQDQFLHUR

(O bDMXVWH GHO ULHVJR SDUD HO ULHVJR QR ILQDQFLHUR UHSUHVHQWD OD
LQFHUWLGXPEUH VREUH HO LPSRUWH \ HO FDOHQGDULR GH ORV IOXMRV Gl
DMXVWH GH ULHVJR HQ OD PD\RU-D GH ORV FDVRV VH KD SDUWLGR GH OD L
SDVLYRV EHVW HVWLPDWH OLDELOLW\ R %(/ \ ORV UHTXHULPLHQWRYV GH FD
ODV REOLJDFLRQHY DVRFLDGDV D ORV FRQWUDWRYV GH VHIXUR

&RQWUDWRY 2QHURVRYV

(O *UXSR KD FODVLILFDGR ORV FRQWUDWRY YDORUDGRV EDMR HO ORGH
FRQVLGHUDQGR ORV IOXMRV GH FXPSOLPLHQWR ORV JDVWRV GH DGTXLV
HYDOXDFL3Q VH UHDOL]D QRUPDOPHQWH FRQWUDWR D FRQWUDWR /RV FRQ
SRU GHIHFWR VH DVXPH TXH VRQ QR RQHURVRV HQ VX UHFRQRFLPLHQWR
FLUFXQVWDQFLDV TXH LQGLTXHQ OR FRQWUDULR

'H IRUPD DQjORJD DO PDUJHQ GH VHUYLFLR FRQWUDFWXDO TXH UHSUHVHQMW
GH VHIXUR HO FRPSRQHQWH GH SOUGLGD HV OD SOUGLGD HVWLPDGD GHO

FRQFHSWRV WLHQH XQD WHPSRUDOLGDG GLVWLQWD PLHQWUDV TXH HO PD
FRQWUDWR VHJ°Q ORV O-PLWHV FRQWUDFWXDOHV HO FRPSRQHQWH GH S©U
JDQDQFLDV HQ FXDQWR VH FRQRFH GH VX H[LVWHQFLD 'XUDQWH OD YLJHQF
SDUD SUR\HFWDU ORV IOXMRV GH FDMD IXWXURV SXHGHQ FDPELDU \ HQ FR(
FRQWUDWR SXHGH DXPHQWDU R GLVPLQXLU (VWR VLJQLILED TXH XQ JUXSR

RQHURVR SXHGH YROYHUVH P{jV RQHURVR R SRU HO FRQWUDULR HQ OD PH
KLS®WHVLV TXH VH XWLOL]DQ HQ ORV IOXMRV GH FDMD TXH VH SRGU-D UHYH

5HIJLVWUR FRQWDEOH GH ORV FRQWUDWRY GH VHJXUR

IRV DEWLYRV \ SDVLYRV GH ODV FRPSD+-DV GH VHIJXURV GHO *UXSR VH UHJI
ORV FRUUHVSRQGLHQWHY HS-JUDIHV GHO EDODQFH FRQVROLGDGR

/IRV FRQWUDWRY GH UHDVHJXUR FHGLGR HVWLPDGRVY SRU HO POWRGR 3%$$ V
HO HS-JUDIH U$FWLYRY DPSDUDGRV SRU FRQWUDWRY GH VHIJXUR R UHDVHJXI

(O UHVWR GH FRQWUDWRYV GH VHIJXUR \ UHDVHJXUR HVWLPDGRV SRU FXDOT
SUHVHQWDQ HQ HO EDODQFH FRQVROLGDGR HQ HO HS-JUDIH U3DVLYRV I
UHDVHJXURU

3DUD OD SUHVHQWDFL3Q GH ORV JDVWRV H LQJUHVRV ILQDQFLHURV SURFHG
FDPELR GH OD WDVD GH GHVFXHQWR WDQWR SRU HO HIHFWR GHO YDORU W
ILQDQFLHUR HO *UXSR KD HVFRJLGR OD RSFL:Q GH SRO-WLFD FRQWDEOH
ILQDQFLHURY HQWUH UHJLVWUDUORY HQ HO UODUJHQ GH LQWHUHVHVO \ U2V
GH PLQLPL]DU ODV DVLPHWU-DV FRQWDEOHV HQ OD YDORUDFL®*Q \ UHFRQRF
1,,) \ ORV FRQWUDWRY GH VHJXURV EDMR 1,,)

(O *UXSR KD RSWDGR SRU GHVDJUHJDU ORV FDPELRVY HQ HO DMXVWH SRU UL
OR TXH HO FDPELR HQ HO YDORU GHO DMXVWH SRU ULHVJR GHULYDGR GHO |
HQ ©VWH VH UHJLVWUD FRPR UHVXOWDGR ILQDQFLHUR GHO VHJXUR



/IRV LQJUHVRV GH DFWLYLGDGHY RUGLQDULDY GHO VHIJXUR FRPSUHQGHQ OR)
HO SDVLYR SRU OD FREHUWXUD UHVWDQWH \ OD DVLJQDFL:Q GH OD SDU
UHFXSHUDFL:Q GH ORV IOXMRV GH HIHFWLYR SRU OD DGTXLVLFL3Q GHO VHJ’
HO HS-JUDIH U,QJUHVRYV GH SDVLYRV DPSDUDGRV SRU FRQWUDWRY GH VHJIXL
JDQDQFLDV FRQVROLGDGD

3RU RWUR ODGR ORV JDVWRV GHO VHUYLFLR GH VHJIJXURV LQFOX\HQ ORV VL
LQFXUULGRYVY OD DPRUWL]DFL3Q GH ORV IOXMRV GH HIHFWLYR SRU OD DGT:
UHODFLRQDQ FRQ VHUYLFLRY SDVDGRV HV GHFLU FDPELRV HQ ORV IOXMRYV
VLQLHVWURYV LQFXUULGRVY \ ODV S©OUGLGDV HQ JUXSRV GH FRQWUDWRYV \ U
GH SOoUGLGD FRUUHVSRQGH D ODV S©O©UGLGDYV DWULEXLEOHY D FDGD JUXSR (
HO UHFRQRFLPLHQWR LQLFLDO FRPR ORV TXH SDVDQ D WHQHU S©OUGLGDV H
SOUGLGD VH OLEHUD HQ IXQFL3Q GH OD DVLJQDFL3Q VLVWHP{WLFD GH ORV I
VH DFWXDOL]D SRU FDPELRV SRVWHULRUHV HQ ODV HVWLPDFLRQHV GH (
UHODFLRQDGRYVY FRQ HO VHUYLFLR IXWXUR 7RGRV HVWRYV JDVWRV VRQ UHJ
DPSDUDGRYVY SRU FRQWUDWRY GH VHIJXUR R UHDVHJIJXURU GH OD FXHQWD GH S

IRV LQJUHVRV RUGLQDULRYV SRU VHJIJXURV \ ORV JDVWRV GHO VHUYLFLR GHC
LQYHUVL:Q HQWHQGLHQGR FRPR WDO ORV LPSRUWHV TXH XQ FRQWUDWR
WRPDGRU GH XQD S30L]D GH VHIJXUR LQFOXVR VL QR RFXUUH XQ VXFHVR DVH

$VLPLVPR WDO \ FRPR VH HVYWDEOHFH HQ OD 1,,) ORV JDVWRYV JHQHUDORH)\
FRQWDEOHV GH UHFXUVRV KXPDQRV GH WHFQRORJ-D \ DSR\R LQIRUP;j
PDQWHQLPLHQWR GH LQPXHEOHV \ GH VHUYLFLRV S°EOLFRV GLUHFWDPHQV
GH VHIJXUR VH UHJLVWUDU{Q HQ HO HS-JUDIH U*DVWRYV GH SDVLYRV DPSDUD
GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDV FRQVROLGDGD

(VWLPDFLRQHY UHDOL]DGDV

(Q ORV (VWDGRV ILQDQFLHURY LQWHUPHGLRY FRUUHVSRQGLHQWHY DO SHU-F

VH KDQ XWLOL]DGR HQ GHWHUPLQDGDV RFDVLRQHV HVWLPDFLRQHV SI
SDVLYRV LQJUHVRV JDVWRV \ FRPSURPLVRV TXH ILIJIXUDQ HQ ORV PLVPRV
UHILHUHQ D

a obv seuGLGDVY SRU GHWHULRUR GH GHWHUPLQDGRY DFWLYRV \ OD HV\
PLVPRV HQ SDUWLFXODU HQ OR UHIHULGR D ORV FDPELRV GHULYDGRYV G|
FRQVHFXHQFLD GH ORV PRGHORVY GH QHJRFLR GHILQLGRYVY D OD FRQVLGH

ULHVJR GH FUOGLWR 6,&5 U\ GHO UGHIDXOWU DV- FRPR HQ OD LQFRUSR

Q-

ODV KLS3WHVLV HPSOHDGDV HQ HO FiOFXOR DFWXDULDO GH ORV SDVLY
HPSOHR \ RWURYV FRPSURPLVRYVY D ODUJR SOD]R PDQWHQLGRYVY FRQ ORV HF
HO FIOFXOR GH ORV SDVLYRV SRU FROQOWUDWRY GH VHJXUR

Q-

OD YDORUDFL3Q GH ORV IRQGRV GH FRPHUFLR \ RWURYV DFWLYRV LQWDQ.

Q-

OD YLGD °WLO GH ORV DFWLYRY WDQJLEOHV H LQWDQJLEOHYV

Q-

OD YDORUDFL®*Q GH ORV DFWLYRV LQPRELOLDULRYV

Q-

OD SUREDELOLGDG GH RFXUUHQFLD GH DTXHOORV VXFHVRV FRQVLGHUD
FDVR ODV SURYLVLRQHV QHFHVDULDYV SDUD OD FREHUWXUD GH HVWRYV Kt

Q-

HO YDORU UD]JRQDEOH GH GHWHUPLQDGRYV DFWLYRV ILQDQFLHURYV

HO JDVWR SRU LPSXHVWR VREUH VRFLHGDGHY GHO SHULRGR GH VHLV PH

GH DFXHUGR D OD 1,& VH UHFRQRFH HQ SHULRGRV LQWHUPHGLRYV VRE
WLSR LPSRVLWLYR YLJHQWH D OD IHFKD GH IRUPXODFL:Q GH HVWRV |
UHFXSHUDELOLGDG GH ORV DFWLYRV SRU LPSXHVWR GLIHULGR

Q-



0%

OD YDORUDFL3Q GH ODV SDUWLFLSDFLRQHYVY HQ QHJRFLRVY FRQMXQWRV \

Qv

OD GHWHUPLQDFL®Q GH ORV UHVXOWDGRY GH ODV SDUWLFLSDFLRQHV HC
a HO WLSR GH GHVFXHQWR XWLOL]DGR HQ OD YDORUDFL3Q GHO SDVLYR SR
a HO WLSR GH GHVFXHQWR XWLOL]DGR HQ OD YDORUDFL3Q GH ORV FRQWUL

&DEH GHVWDFDU TXH HVWDV HVWLPDFLRQHY OOHYDQ DVRFLDGD XQD LQFHUMW
DFWXDO HO JUDGR GH LQFHUWLGXPEUH VH KD HOHYDGR FRQVLGHUDEOHPHQV

(O FRQIOLFWR DUPDGR HQWUH 5XVLD \ 8FUDQLD LQLFLDGR HQ IHEUHUR GH
DIHFWDQGR D ORV PHUFDGRV SRU RWUDV FXHVWLRQHV GH -QGROH JHRSRO-
SUHFLRVY GH OD HQHUJ-D \ ODV PDWHULDYVY SULPDV XQD DFHOHUDFL3Q GH
PRQHWDULDYV PjV UHVWULFWLYDV

6L ELHQ HO LPSDFWR GLUHFWR TXH OD JXHUUD HQWUH 5XVLD \ 8FUDQLD SRC
LQPDWHULDO GDGD OD EDMD H[SRVLFL:Q GLUHFWD D FOLHQWHV R FRQWUL
HVvWLPDU ORV HIHFWRV LOQOGLUHFWRY GDGDV ODV LQFHUWLGXPEUHY GH XQ H

/IDV FRQVHFXHQFLDVY SDUD ODV RSHUDFLRQHV GHO *UXSR HVWiQ VRPHWLG
UHOHYDQWH WHQLHQGR HQ FRQVLGHUDFL:Q OD FRPSOHMLGDG GH ORV PH!
PLVPRV OD FDSDFLGDG GH UHDFFL3Q \ DGDSWDFL3*Q GH WRGRV ORV DJHQWI
GHO FRQIOLFWR E©OOLFR SHVH D TXH OD H[SRVLFL3Q GLUHFWD GHO *UXSR HC(

(Q HVWH FRQWH[WR GH LQFHUWLGXPEUH HFRQ3PLFD TXH VH KD GHVFULWR D
HYVWLPDFLRQHYVY TXH D SULRUL VHU-DQ PijV VHQVLEOHV D ODV SRWHQFLDC
GHVFULWDV VLHQGR ODV PjV UHOHYDQWHY ODV VLIXLHQWHYV

a 36UCSRU GHWHULRUR GH GHWHUPLQDGRY DFWLYRV \ OD HVWLPDFL3®*Q GH
HQ OR UHIHULGR D OD LQFRUSRUDFL®*Q GH LQIRUPDFL3Q IRUZDUG ORRN
PDFURHFRQ3:PLFD GLVSRQLEOH \ D OD GHWHUPLQDFL®*Q GHO LPSRUWH GH
SRVLEOHVY HIHFWRV QR FRQWHPSODGRY SRU HO PLVPR

a 5HFXSHIG GH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRVY SRU ORV LPSDF
VREUH ODV SUR\HFFLRQHV GH QHJRFLR XWLOL]DGDV SDUD GHWHUPLQDU
GLIHULGRV \ VX SOD]R GH UHFXSHUDFL3:Q 'HO DQijOLVLVY UHDOL]DGR VH K
FDSDFLGDG GH JHQHUDU JDQDQFLDV ILVFDOHV IXWXUDV SRU OR TXH Q
DFWLYR SRU LPSXHVWR GLIHULGR QL HO SOD]R GH UHFXSHUDFL®Q GH ©V
FRQ UHVSHFWR DO SOD]R SUHVHQWDGR HQ OD 1RWD GH ODV FXHQW
%DQFR \ VRFLHGDGH'\DGHGSHQGEUMH@WHEHYVH GH

a 9DOFQ GHO IRQGR GH FRPHUFLR SRU ORV LPSDFWRV GHO FRQWHI[W
SUR\HFFLRQHV GH QHJRFLR XWLOL]DGDV SDUD HO FiOFXOR GHO YDORU H
DVRFLDGD DO IRQGR GH FRPHUFLR 1RWD

Q-

(VWLPDFLRQHYVY UHDOL]DGDYVY HQ PDWHULD GH SDVLYRV \ FRPSURPLVRV SR
FRPSURPLVRV D ODUJR SOD]J]R FRQ HPSOHDGRV 1RWD

3RU WDQWR ODV HVWLPDFLRQHV VH KDQ UHDOL]DGR HQ IXQFL3Q GH OD PHNM
VREUH ORV KHFKRV DQDOL]DGRV 6LQ HPEDUJR HV SRVLEOH TXH DFRQW
HO IXWXUR REOLJXHQ D PRGLILFDU GLFKDV HVWLPDFLRQHV DO DO]JD R D
QRUPDWLYD DSOLFDEOH GH IRUPD SURVSHFWLYD UHFRQRFLHQGR ORV H
FRUUHVSRQGLHQWH FXHQWD GH SOUGLGDV \ JDQDQFLDVY FRQVROLGDGD

'XUDQWH HO SHULRGR GH VHLVY PHVHV WHUPLQDGR HO GH MXQLR GH
VLIQLILFDWLYRVY HQ ODV HVWLPDFLRQHYV UHDOL]DGDY DO FLHUUH GHO HMHI
HVWDGRV ILQDQFLHURY LQWHUPHGLRY FRQVROLGDGRYV



*HVWL3Q GH ULHVJRYV

IRV $GPLQLVWUDGRUHYVY \ OD 'LUHFFL3Q GHO *UXSR PDQWLHQHQ XQD VXSHI
QHJRFLR \ GH OD JHVWL3Q GH ORV ULHVJRV TXH VH KDQ GHVDUUROODGR FR(

a 5LHVJR GH /LXXDEWH HO SULPHU VHPHVWUH OD GLQijPLFD FRPHUFLDO
DOWHUQDWLYDVY GH PD\RU UHQWDELOLGDG D QXHVWURYVY FOLHQWHV GH |
WLSRVY GH LOQWHU®GV D WUDY®V GH SURGXFWRY GH LQWHUPHGLDFL3*Q KD
TXH HQ FXDOTXLHU FDVR VH PDQWLHQH HQ QLYHOHYVY HOHYDGRV /D (QW
OD OLTXLGH] TXH VH KD OOHYDGR D FDER HQ VLWXDFL3Q GH QRUPDOLGDC
QLYHOHVY KROJDGRV DOFDQ]DQGR DO FLHUUH GH MXQLR XQ QLYHO VXSHU

5LHVJR GH OBUF®E®@OUIR GHO SULPHU VHPHVWUH OD FXUYD GH WLSRV (
PRYLPLHQWR GH DSODQDPLHQWR HQ TXH ORV WLSRV D FRUWR SOD]R KD
KD SURGXFLGR XQD GLVPLQXFL*Q UHODWLYDPHQWH LPSRUWDQWH GH OF
EROVDYVY GH YDORUHV KDQ UHFXSHUDGR HQ WRGR R HQ JUDQ SDUWH HO
SULQFLSDOHV -QGLFHV EXUV{WLOHV HXURSHRV PRVWUDQGR DO]DV GtF
VHIXLPLHQWR SHUPDQHQWH GHO LPSDFWR GH ORV PRYLPLHQWRY GH ORYV
POWULFDVY GH ULHVJR GH PHUFDGR DVRFLDGDV D ODV FDUWHUDV H[SXHVYV
REMHWR GH PRQLWRUL]DFL:Q ODV POWULFDV TXH PLGHQ ORV LPSDFWRYV
SDWULPRQLDO \ PDUJHQ GH LQWHUHVHYVY DO REMHWR GH DQWLFLSDU HO
FXUYbD\ HQ VX FDVR HYDOXDU SRVLEOHV HVWUDWHJLDV GH EDODQFH SD

Q-

0%

5LHVJR GH RSHUDFURG@GRVPRQLWRUL]D GH IRUPD FRQWLQXDGD OD HYRO
'XUDQWH HO VHPHVWUH OD (QWLGDG KD FRQWLQXDGR FRQ HO UHIRU]DPL
GH ULHVJR RSHUDFLRQDO HQ WRGDV VXV YHUWLHQWHYV \ XQD JHVWL3Q
QLYHOHVY UHGXFLGRVY OD PDWHULDOL]DFL3Q GH HVWH ULHVJR GHQWUR G
SRU OD (QWLGDG

Q-

5LHVJR GH RBRQ GEDWRH HQ HO H[KDXVWLYR VHIJXLPLHQWR GHO ULHVJR H
VHFWRULDO \ HQ OD LQIRUPDFL3Q GH FOLHQWHY HO *UXSR LPSOHPHQWD
PiV FRQYHQLHQWHY GLULJLGDV D OD JHVWL3Q SURDFWLYD GH DQWLFLSD
GH OD FODVLILFDFL3Q FRQWDEOH D OD VLWXDFL3Q UHDO GH FDGD DFUHC
LOGLFDGRUHY GH ORV PRGHORV GH DOHUWDYVY 'XUDQWH HO SULPHU VHPH
GH DFWLYRV LPSURGXFWLYRV VH PXHVWUDQ FRQWHQLGRY HQ QLYHOHV E
GHQRWDQGR XQ DOWR JUDGR GH UHFXSHUDELOLGDG GH OD LQYHUVL:3Q
GHVFDUWDEOH TXH OD HYROXFL3Q PDFURHFRQS:PLFD \ OD FRQVROLGDFL:3(
DFWXDOHYV SXHGDQ DIHFWDU D OD FDSDFLGDG GH SDJR IXWXUD GH OR
PDQWLHQH XQD GRWDFL3Q DGLFLRQDO D OD SOUGLGD HVSHUDGD HVWLPD
FUOGLWR HQ DQWLFLSDFL*Q GHO SRVLEOH LQFUHPHQWR GH ULHVJR TXH
ODV H[SRVLFLRQHVY FRQ FOLHQWHV 1RWD

,QIRUPDFL*Q GHO PHUFDGR KLSRWHFDULR

'H DFXHUGR FRQ OR HVWDEOHFLGR SRU HO 5HDO 'HFUHWR GH GH
GHWHUPLQDGRYV DVSHFWRV GH OD /H\ GH GH PDU]JR GH UHJXODFL:3C
QRUPDV GHO VLVWHPD KLSRWHFDULR ILQDQFLHUR \ OD &LUFXODU GH %DQ
&RQVHMR GH $GPLQLVWUDFL3*Q DSURE3® HO UODQXDO GH SRO-WLFDV \ SURFH
,QYHUVL3Q &UHGLWLFLDU GHVDUUROODGR SRU OD 6RFLHGDG SDUD JDUDQWL
HO PHUFDGR KLSRWHFDULR HO FXDO HQ SDUWLFXODU LQFOX\H FULWHULRYV \

a /D UHODFL3Q HQWUH LPSRUWH GHO SUOVWDPR \ HO YDORU GH WDVDFL?
LQPXHEOH KLSRWHFDGR DV- FRPR OD VHOHFFL3Q GH HQWLGDGHV GH YL
(VSD+D



0%

/D UHODFL:Q HQWUH OD GHXGD \ OD FDSDFLGDG GH JHQHUDU LQJUHVF
LQIRUPDFL:Q IDFLOLWDGD SRU HO PLVPR \ VX VROYHQFLD DV- FRPR OD H

Qv

(O HTXLOLEULR HQWUH ORV IOXMRV SURFHGHQWHY GH OD FDUWHUD GH |
SDJRV GHELGRV SRU ORV W-WXORV HPLWLGRYV

/ID -XQWD *HQHUDO GH ,EHUFDMD %DQFR 6 $ WLHQH FRPSHWHQFLD SDUD OD
UHQWD ILMD IDFXOWDQGR DO &RQVHMR GH $GPLQLVWUDFL3:Q SDUD OD HPLV
LPSRUWH Pj[LPR TXH LQFOX\H ORV W-WXORV GHO PHUFDGR KLSRWHFDULR

(O 5HDO '"HFUHWR OH\ GH GH QRYLHPEUH KD WUDQVSXHVWR OD 'LUH
(XURSHR \ GHO &RQVHMR GH GH QRYLHPEUH GH VREUH OD HPLVL3Q \
JDUDQWL]DGRV (Q HVWD QXHYD QRUPDWLYD VH HVWDEOHFH TXH HO YROXPH
HQWLGDG HVW® FXELHUWR HQ WRGR PRPHQWR SRU ORV GHUHFKRV GH FU
SDUWH GHO FRQMXQWR GH FREHUWXUD FRQMXQWR GH DFWLYRV FX\D ILQD
REOLJDFLRQHYV GH OD HQWLGDG IUHQWH D ORV WHQHGRUHY GH ODV FOGXOI
(VWH FRQMXQWR GH FREHUWXUD GHEHUj FRQWDU FRQ XQ QLYHO GH VREU]I
SULQFLSDO GH ODV HPLVLRQHV 1R REVWDQWH OD HQWLGDG DSURE?® XQ
VREUHFRODWHUDOL]DFL3Q P-QLPD YROXQWDULD HQ HO

/IDV FOGXODV KLSRWHFDULDVY VRQ YDORUHY HVSHFLDOPHQWH JDUDQWL]DGR
FDUWHUD GH SUOVWDPRYV KLSRWHFDULRYV FRQVWLWXLGRYV D VX IDYRU JDUDC
SDJR

$0 GH MXQLR GH HO JUDGR GH VREUHFRODWHUDOL]DFL3Q GHO FR(

KLSRWHFDULDV HV GHO VL VH WLHQH HQ FXHQWD HO FROFK:3:Q Gl
\ UHVSHFWLYDPHQWH DO GH GLFLHPEUH GH

$ GLFKD IHFKD HO GH ODV RSHUDFLRQHVY GH OD FDUWHUD KLSRWHFDUL
DO GH GLFLHPEUH GH GH ©VWRV HO WLHQH XQD SHULRGL

FXRWDV DO GH GLFLHPEUH GH /IDV RSHUDFLRQHV IRUPDOL]DGDYV
GHO WRWDO DO GH GLFLHPEUH GH \ GH ©VWDV HO H\

DO GH GLFLHPEUH GH

(O YDORU QRPLQDO GH FOGXODV HPLWLGDV SRU OD (QWLGDG DO GH MXQLF
VLIXLHQWH

OLOHV GH HXURV
9DORU QRPLODOQO

&O©GXODV KLSRWHFDULDYV
,EHUFDMD 2FWXEUH
,EHUFDMD 6HSWLHPEUH s
,EHUFDMD 'LFLHPEUH
,EHUFDMD $EULO ,
,EHUFDMD $EULO .
&©GXODV KLSRWHFDULDV $<7

&O©GXOD 6LQIJXODU $<7 DxRYV
&©GXOD &DMDV *OREDO $<7 6HULH ;
&©GXOD &DMDV *OREDO $<7 6HULH ;,,,

&©GXODV KLSRWHFDULDV 7'$
&O©GXOD 6LQJIJXODU 7'$
&O©GXOD 6LQJIJXODU 7'$ $PSOLDFL3Q

1LQJXQD GH ODV HPLVLRQHV KD VLGR UHDOL]DGD PHGLDQWH RIHUWD S°EOLF
MXQLR GH \ DO GH GLFLHPEUH GH OD (QWLGDG QR HPLWH ERQRYV
DFWLYRV GH VXVWLWXFL*Q DIHFWRV D ORV PLVPRV

IRV UHTXLVLWRY GH GLYXOJDFL®*Q GH LQIRUPDFL:Q UHODWLYD DO PHUFDGR k
5HDO '"HFUHWR /H\ VH HQFXHQWUDQ GLVSRQLEOHYVY HQ OD ZHE FRUSRUD



,QIRUPDFL:Q UHOHYDQWH VREUH OD H[SRVLFL:Q D GHWHUPLQDGRV UL

ILQDQFLHURYVY VHPHVWUDOHYV

JLODQFLDFL3Q YLQFXODGD D DFWLYLGDGHYVY SURPRWRUDV H LQPRELOLDU]

(O GHWDOOH GH OD ILQDQFLDFL*Q GHVWLQDGD D OD FRQVWUXFFL3*Q \ SURP
MXQLR GH \' DO GH GLFLHPEUH GH HY HO VLIXLHQWH

OLOHV GH HXURV

([FHVR GH Op
H[SRVLFL3Q EUXYWD VR

JDUDQW-DV UHDOHYV
HILFDFHV

EUH

,PSRUWH HQ OLEUR®Y EBRERBRWH Hi[LPMRVHULRUR GH YDORDMORU QHW,|
UHFXSHUDEOH GH MFXPXODGR

FRQVWUXFFL2Q \ URPRFL{Q
LQPRELOLDULD LQOFOXLGR
VXHOR QHJIRFLRY HQ
(VSD+D
'H ODV FXDOHV| FRQ
LQFXPSOLPLHQWRY GXGR|VRV
3UR PHPRULD DFWLYRV
IDOOLGRYV

JLQDQFLDFL3Q D OiD

([FHVR GH OD H[SRVLFL3*Q EUXWD VREUH €8 ORPYRIDNVHW @WLPR WHEFGEMUDEPMHFHY FDOHXQDGDNVSRHWR &HUFXODU
GLIHUHQFLD SRVLWLYD HQWUH HO LPSRWQWIY HMHORZ URVOELPSRRIEH PRVPRFWHNR¥HIUPEOHYGH ODV JDUDQW-DV UHDOH

OLOHV GH HXUR

SUR PHPRULD 'DWRYV GHO EDODOFH FROVROLGDGR S°EOLFR

9DORU HQ OLEURVY WRWDO GH OD ILQDQFLDFL®Q FRQFHGLGD D

3UOVWDPRV D OD FOLHQWHOD H[FOXLGDV $GPLQLVWUDFL

7TRWDO DFWLYR QHJRFLRV WRWDOHV LPSRUWH HQ OLEURYV

'HWHULRUR GH YDORU \ SURYLVLROHY SDUD H[SRVLFLRQH

RQH

V FOI

3°EOLFDV| QHJRFLRYV

\

HQ (VSD+D I

(O GHVJORVH GHO HS-JUDIH GH OD ILQDQFLDFL3Q GHVWLQDGD D OD FRQVW
VXHOR DO GH MXQLR GH \ DO GH GLFLHPEUH GH HV HO

OLOHV GH HXURV

,PSRUWH HQ OLEURV

6LQ JDUDQW-D LQPRELOLDULD
&RQ JDUDQW-D LQPRELOLDULD GHVJORVDGR VHJ°Q HO WL
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV WHUPLQDGRV
9LYLHQGD
5HVWR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHY HQ FRQVWUXFFL
9LYLHQGD
5HVWR
6XHOR
6XHOR XUEDQR FRQVROLGDGR
5HVWR GH VXHOR

SR GH DFWLY]|

P Q

7TRWDO

VLIXLHQW

EUXWR

R UHFLELGR HQ JDUDQW-D



$ FROQWLQXDFL3Q VH PXHVWUD XQ GHWDOOH GH ODV JDUDQW-DV UHFLELG

UHODFL3:Q FRQ OD ILQDQFLDFL3Q D OD FRQVWUXFFL3Q \ SURPRFL3Q LQPRELOL
DO GH GLFLHPEUH GH

*DUDQW-DV UHFLELGDYV

OLOHV GH HXURYV

9DORU GH ODV JDUDQW-DV UHDOHV
'"HO TXH JDUDQWL]D ULHVJRY FRQ LQFXPSOLPLHQWRY ¢XGRVRV
9DORU GH RWUDV JDUDQW-DV
'"HO TXH JDUDQWL]D ULHVJRYVY FRQ LQFXPSOLPLHQWRY ¢XGRVRV
7RWDO YDORU GH ODV JDUDQW-DV UHFLELGDYV

*DUDQW-DV ILQDQFLHUDVY FRQFHGLGDV

OLOHV GH HXURV

*DUDQW-DV ILQDQFLHUDYV FRQFHGLGDV HQ UHODFL3Q FRQ|OD FRQVWUXFFL3Q \ SURPHRFL3Q
LQPRELOLDULD

,LPSRUWH UHJLVWUDGR HQ HO SDVLYR GHO EDODOQFH

$0 GH MXQLR GH \ DO GH GLFLHPEUH GH HO GHVJORVH GH S
DGTXLVLFL®Q GH YLYLHQGD HV HO VLIXLHQWH

OLOHV GH HXURYV

- FXDOHV | FRQ
/PSRUWH HQ OLEJRD’QE-Qg@%{LPLHQWR GXGRVRYV

UOVWDPR SDUD DGTXLVLFL3Q GH YLYLHQGD
6LQ KLSRWHFD LQPRELOLDULD
&RQO KLSRWHFD LOPRELOLDULD

(O GHVJORVH GH ORV SUOVWDPRV FRQ KLSRWHFD LQPRELOLDULD D ORV KRJ
SRUFHQWDMH TXH VXSRQH HO LPSRUWH HQ OLEURYVY EUXWR VREUH HO LPSRU\
MXQLR GH \ DO GH GLFLHPEUH GH HY HO VLIXLHQWH

OLOHV GH HXURV

,PSRUWH HQ OLEURV EUXWR VREUH HO LPSRUWH GH OD qJOWLPD WDVDF

6XSHULRJU BXOSHULR|BLRP®HULRU |[DO
,QIHULRU |IR LIKDQIHULRW LQIHULRULQIHULRBXSHULRU DO
DO R LIJXDO AR LIJXDO OOLJXDO DO 7RWDO
,PSRUWH HQ OLEURV EUXWR
'H ORV FXDOHV RQ
LQFXPSOLPLHQWHRHV GXGRVR

OLOHV GH HXURV

,PSRUWH HQ OLEURV EUXWR VREUH HO LPSRUWH GH OD QOWLPD WDVDF

6XSHULR|U BXOSHULR|BGLRP®HULRU |[DO
,QIHULRU |R LIXKDQIHULRW LQIHULRULQIHULRBXSHULRU DO
DO R LIJXDO AR LIJXDO BOLJXDO DO 7RWDO

,PSRUWH EUXWR
'H ORV FXDOHV RQ
LQFXPSOLPLHQWHV GXGRVR

$0 GH MXQLR GH HO GHO FUOGLWR SDUD DGTXLVLFL23Q GH YLYLHQC
/79 LQIHULRU DO DO GH GLFLHPEUH GH



'LVWULEXFL®Q GH ORV SUOVWDPRYVY D OD FOLHQWHOD SRU DFWLYLGDG

$ FRQWLQXDFL3*Q VH RIUHFH XQ GHWDOOH GHO YDORU HQ OLEURY GH OD GL
SRU VXMHWR \ DFWLYLGDG DO

GH MXQLR GH

\' DO

GH GLFLHPEUH GH

OLOHV GH HXURV

3UOVWDPRV FRQ JDUDQW-D UHDO
LPSRUWH GH OD °OWLPD WDVDFL:3Q

PSRUWH HQ O
GLVSRQLEOH

'"H OR 6XS Hoexs foexs 0o
H ORV FXDOWV H H H
FXDOHNUHVWR ,@HHULRUIQRHUIRQ R UIRQIRUIRU R
JDUDQWJIDUDQWLDXDOQ DLOXDJ DAXDO DLAXDQ mBXS
7RWD|OLQPRELQLDHDDHYV
$SGPLQLVWUDFLRQHV 3°HOLFDV
2WUDV LQVWLWXFLRQHV ILQDQHLHUDV \
HPSUHVDULRYV LQGLYLGXDOHV pPFWLYLGPG
HPSUHVDULDO ILQDQFLHUD
6RFLHGDGHYV QR ILQDQF|LHUDV \
HPSUHVDULRV LQGLYLGXDOHV pPFWLYLGpPG
HPSUHVDULDO QR ILQDQFLHUD
&RQVWUXFFL3Q \ SURPRFL3Q
LQPRELOLDULD LQFQXLGR VXHOR
&RQVWUXFFL3Q GH REUD FLYLQ
5HVWR GH ILQDOLGDGHV
*UDQGHV HPSUHVDV
3\PHV \ HPSUHVDULRY LQGLY|LGXDOHV
5HVWR GH KRIJDUHV H LOVWLWX[FLRQHV
VLQ {QLPR GH OXFUR Dd VHUYLFLR GH ORV
KRIDUHV
9LYLHQGDYV
&RQVXPR
2WURV ILQHV
7RWDO
3UR PHPRULD RSHUDFLRQHV GH
UHILQDQFLDFL3*Q UHILQDQFLDGpV \

UHHVWUXFWXUDGDV




OLOHV GH HXURV

S3UOVWDPRV FRQ JDUDQW-D UHDO ,H
LPSRUWH GH OD °OWLPD WDVDFL3*Q G

SRUWH HQ OL
LVSRQLEOH OC

'"H ORM 6XS [O6XS DBO6XS DO
‘H ORV FXDOHV H H H
FXDOHNVUHVWR @HHULYRIDRHUIRQ IRULR@IRULRU R
JDUDQWIDUDQWLDXDQ DLOXDO DLOXDQ DLAXDA DBXS D
7RWD|OLQPRELQLDHDDHV
$GPLOLVWUDFLRQHV d°EOLFD
2WUDV LQVWLWXFLRQHV ILQDQFLHUDV |\
HPSUHVDULRV LQGLYLYGXDOHV
DFWLYLGDG HPSUHVDULDO
ILQDQFLHUD
6RFLHGDGHV QR ILQDQFLHUDV \
HPSUHVDULRV LQGLYLGXDOHYV,
DFWLYLGDG HPSUHVDULDO Q
ILQDQFLHUD
&RQVWUXFFL®*Q \ SURPRFL3Q
LQPRELOLDULD LQFOXLGR [VXHOR
&RQVWUXFFL3Q GH REUD FLYLO
5HVWR GH ILQDOLGDEHV
*UDQGHV HPSUHVD
3\PHV \ HPSUHVDUL|RV
LQGLYLGXDOHYV
5HVWR GH KRJDUHV H|LQVWLWXFLRQH
VLQ iQLPR GH OXFUR PO VHUY|LFLR GH
ORV KRJDUHYV
9LYLHQGDV
&RQVXPR
2WURV ILQHV
7RWDO
3UR PHPRULD RSHUDHRLRQHV EH
UHILQDQFLDFL®*Q UHILQDQFLOGDV \

UHHVWUXFWXUDGDV




&RQFHQWUDFL®*Q GH ODV H[SRVLFLRQHV SRU DFWLYLGDG \ jUHD JHRJUjIL

6HIXLGDPHQWH VH GHWDOOD HO YDORU HQ OLEURV GH ODV H[SRVLFLRQHYV
LQFOX\HQGR SUOVWDPRV \ DQWLFLSRV D HQWLGDGHV YDORUHV UHSUHVHQW
GHULYDGRV PDQWHQLGRV SDUD QHJRFLDU GHULYDGRV GH FREHUWXUD |
FRQMXQWRV \ DVRFLDGDV \ ULHVJRV FRQWLQJHQWHYV

a $FWLYLGDG WRWDO

OLOHV GH HXURV

5HVWR S5SHVWR|GHO
(VSD+ GH|OBP®ULFDPXQGH 7RWDO
%DQFRV FHQWUDOHV \ HQWLGDGHYVY GH FUOGLWR
$GPLQLVWUDFLRQHYV 3°EOLFDV
$GPLQLVWUDFL3Q &HQWUDO

2WUDV $GPLQLVWUDFLRQHYV 3°EOLFDV
2WUDV VRFLHGDGHV ILQDQFLHUDV \ HPSUHVDULRY LQGLYLEXDOHV
DFWLYLGDG HPSUHVDULDO ILQDQFLHUD
6RFLHGDGHY QR ILQDQFLHUDV \ HPSUHVDUL|IRV LQGLYLGXDOHYVY DFWILYLGDG
HPSUHVDULDO QR ILQDQFLHUD
&RQVWUXFFL3Q \ SURPRFL®*Q LQPRELOLDULID LQFOKLGR VXHOR
&RQVWUXFFL3Q GH REUD FLYLO

S5HVWR GH ILQDOLGDGHYV

*UDQGHYV HPSUHVDYV

3\PHV \ HPSUHVDULRYV LQGLYLGXDOHYV
5HVWR GH KRJDUHV

9LYLHQGDV

&RQVXPR
2WURV ILQHV
7RWDO

OLOHV GH HXURV

5HVWR 5HVWR|GHO
(VSD=D GH|OPP®ULFDPXQGH 7TRWDO

%DQFRV FHQWUDOHV \ HQWLGDGHY GH FUOGLWR
$GPLQLVWUDFLRQHYV 3°EOLFDV
$GPLQLVWUDFL3Q &HQWUDO
2WUDV $GPLQLVWUDFLRQHYV 3°EOLFDV
2WUDV VRFLHGDGHV ILQDQFLHUDV \ HPSUHVDULRY LQGLYLEXDOHV
DFWLYLGDG HPSUHVDULDO ILQDQFLHUD
6RFLHGDGHYV QR ILQDQFLHUDV \ HPSUHVDUL|IRV LQGLYLGXDOHYVY DFWILYLGDG
HPSUHVDULDO QR ILQDQFLHUD
&RQVWUXFFL3Q \ SURPRFL®*Q LQPRELOLDULID LQFOKLGR VXHOR
&RQVWUXFFL3Q GH REUD FLYLO
S5HVWR GH ILQDOLGDGHV
*UDQGHYV HPSUHVDYV
3\PHV \ HPSUHVDULRVY LQGLYLGXDOHYV
5HVWR GH KRJDUHV
9LYLHQGDV
&RQVXPR
2WURV ILQHV

7RWDO




a $FWLYLGDG HQ (VSD+*D

OLOHV GH HXURV

$UDJ3PD ODQULG

& DINDOIDHA

&RPX(I)
DD $Q

&DVWLOOD
&DVW|L OOD
DOX¥Q ) 0DQFKD 5H

WR

7RWDO

%DQFRV FHQWUD(QHV \
HQWLGDGHV GH FL@GLWR

$GPLQLVWUDFLRQ
$GPLQLVWUDFL?

Vv
&HQWUDO

3°EQLFDV

2WUDV $GPLQLVWUDFLRRHV

3°EOLFDV
2WUDV VRFLHGDGHV

ILQDQFLHUDV \ HP|SUHVDULRV
LQGLYLGXDOHV DIFwLYLdDG
HPSUHVDULDO ILQIDQFLHUD
6RFLHGDGHV QR ILQDQFLHUDYV
\ HPSUHVDULRYV LOGLYLGKDOHYV
DFWLYLGDG HPSUHVDULDO QR

ILQDQFLHUD
&RQVWUXFFL3Q \
LQPRELOLDULD
VXHOR

&RQVWUXFFL®*Q GH REUD FLYLO

5HVWR GH ILQDO|LGDGH
*UDQGHV HPSUHVDV
3\PHV \ HPSUHVDULRYV

LQGLYLGXDOHYV
5HVWR GH KRJDUHV
9LYLHQGDYV

&RQVXPR
2WURV ILQHV

7RWDO

(O ULHVJR FRUUHVSRQGLHQWH D OD $GRHGBIRWRFXYQ) GH@MWWUBOWIRRADBLVWULEX

OLOHV GH HXURV

$UDJP 0DG

ULG

&RP X
& D swooooHK

D

$Q

&DVWLOOD
&DVWLOOD
b D ORCR)Y D ODQFKD 5H

WR

7RWDO

%DQFRV FHQWUD(QHV \
HQWLGDGHV GH FU©GLWHR
$GPLQLVWUDFLRQHYV 3°EQLFDV
$GPLQLVWUDFL3Q &HQWYDO
2WUDV $GPLQLVWUDFLRQPHV

3°EOLFDV

2WUDV LQVWLWXFLRQHV
ILQDQFLHUDV \ HP|SUHVDUYLRV
LQGLYLGXDOHV DIFWLYLQDG
HPSUHVDULDO ILQDQFLHYD
6RFLHGDGHYVY QR ILQDQFLHUDV
\ HPSUHVDULRY LQGLYLGKDOHV
DFWLYLGDG HPSUHVDULDO QR

ILQDQFLHUD

&RQVWUXFFL3Q \|SURPRFL3Q
LQPRELOLDULD LQFOXLEBR VXH
&RQVWUXFFL:Q QH REUDQ FLYLO
5HVWR GH ILQDOLGDGHV
*UDQGHV HPSUHVDYV
3\PHV \ HPSUHVPULRYV

LQGLYLGXDOHV
5HVWR GH KRJDUHV
9LYLHQGDV

D R

&RQVXPR
2WURV ILQHV
7RWDO

(O ULHVJR FRUUHVSRQGLHQWH D OD $GRHGBIRMWRFXY) GH@MWWUBOWIRRADBLVWULEX



$FWLYRV DGMXGLFDGRY R DGTXLULGRY HQ SDJR GH GHXGDV

$ FRQWLQXDFL3Q VH GHWDOOD OD VLIJXLHQWH LQIRUPDFL3Q VREUH ORV DFW
SDJR GH GHXGDV DO GH MXQLR GH \'DO GH GLFLHPEUH GH

OLOHV GH HXURYV

"HO TXH
&RUUHFFLRQHV GH
&RUUHFFIRQWWORU SRU
,PSRUWH H@RWDOHVGEHWHULRUR GHVGH
OLEURYV FUXDRRU $RWO PRPHQWR @D omU HOQ
GHWHULRURGMXGLFDFL:QLEUR
$FWLYRV LQPRELOLDULRY SURFHGHQWHV|GH ILQDQFLDFLRQH
GHVWLQDGDV D OD FRQVWUXFFL3Q \ SURHARFL:Q LQRRELOLDUL|p
(GLILFLRV \ RWUDV FRQVWUXFFLRQHY WHUPLQDGR]V
9LYLHQGD
5HVWR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV HQ FRQVWUKFFL3Q
9LYLHQGD
5HVWR
7HUUHQRV
6XHOR XUEDQR FRQVROLGDGR
5HVWR GH WHUUHQRV
$FWLYRV LQPRELOLDULRY SURFHGHQWHV|GH ILQDQFLDFLRQH
KLSRWHFDULDV D KRJDUHV SDUD DGTXLV]FL3Q GH YLYLHQGD
5HVWR GH DFWLYRV LQPRELOLDULRY DGMXGLFDGRY R UHFLEL|IGRV HQ
SDJR GH GHXGDYV

~

,PSRUWH DQWHYV GH GHGXFLU ODV ARWRHFFLRQHY GH YDORU SRU GHWHU

OLOHV GH HXURV

'"HO TXH
&RUUHFFURQHYV
GH YDORU SRU
&RUUHFFUIRQEHWWHULRUR
,PSRUWH H&RWDOHV GHVGH HO
OLEURV HUXWRG/RU §RPBRPHQWR|GH OD
GHWHULRODBMXGLFPFL:Q 9DQRU HQ OLEUR]

$FWLYRV LQPRELOLDULRY SURFHGHQWHV|GH ILQDQF[LDFLRQHV
GHVWLQDGDV D OD FRQVWUXFFL3Q \ SURARFL3Q LQPRELOLDULD,
(GLILFLRYVY \ RWUDV FRQVWUXFFLRQHV W
9LYLHQGD
5HVWR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV H
9LYLHQGD
5HVWR
7HUUHQRV
6XHOR XUEDQR FRQVROLGDGR
5HVWR GH WHUUHQRV
$FWLYRV LQPRELOLDULRY SURFHGHQWHV|GH ILQDQF[LDFLRQHV
KLSRWHFDULDV D KRJDUHV SDUD DGTXLV]FL*Q GH YLYLHQGD

5HVWR GH DFWLYRV LQPRELOLDULRY DGMXGLFDGRV|R UHFLELG|RV HQ
SDJR GH GHXGDV

,PSRUWH DQWHYVY GH GHGXFLU ODV ARWIRHFFLRQHY GH YDORU SRU GHWHU



(O GHVJORVH GHO YDORU HQ OLEURV GH ORV DFWLYRV DGMXGLFDGRV R UF
HS-JUDIH GH EDODQFH DO GH MXQLR GH \ DO GH GLFLHPEUH GH H\

OLOHV GH HXURV

&RUUHFFURQHV &RUUHFFURQHV
GH YDORY SRU GH YDORY SRU
GHWHULRUR GHWHULRUR
SURFHGHRWHYV GHVGH HO

,PSRUWH| 8® OD LQYHIPRUWL]DFRREHQWR |GH OD
OLEURV BUXPURIGLW|FDFXPXODIGDGMXGLFPFL3Q 9DJRU HQ OLEUR)

$FWLYR WDQJLEOH ,QYHUVLH
2WURV DFWLYRV ([LVWHQFLO
$FWLYRV QR FRUULHQWHV \ JYXSRV HQDMHQDEOHV |GH
HOHPHQWRY TXH VH KDQ FODYLILFDGR FRPR

OLOHV GH HXURV

&RUUHFFURQHV &RUUHFFURQHV
GH YDORUY SRU GH YDORY SRU
GHWHULRUR GHWHULRUR
SURFHGHRWHYV GHVGH HO

,PSRUWH| 8@ OD LQYHIPRUWL]DFRREHQWR |GH OD
OLEURV BUXPURIGLW|FDFXPXODIGDGMXGLFPFL:Q 9DJRU HQ OLEUR)

$FWLYR WDQJLEOH O ,QYHUVL
2WURV DFWLYRV ([LVWHQFLQ
$FWLYRV QR FRUULHQWHV \ JUXSRV HQDMHQDEOHV |GH
HOHPHQWRY TXH VH KDQ FODYLILFDGR FRPR

3RO-WLFDV SDUD OD JHVWL3®*Q GH ORV DFWLYRV SUREOHP{WLFRYV
(O *UXSR HVWDEOHFH SRO-WLFDV HVSHF-ILFDV HQ UHODFL3*Q FRQ OD JHVWL3(

(VWDV SRO-WLFDV HVW;Q HQIRFDGDV D IDYRUHFHU HO FXPSOLPLHQWR GH O
ORV ULHVJRV D ORV TXH HVW; H[SXHVWR HO *UXSR (Q HVWH VHQWLGR V
ILQDOL]DFL®Q \ YHQWD GH ORV SUR\HFWRV DQDOL]iQGRVH OD UHQHJRFLDF
FUHGLWLFLD GHO *UXSR \ FRQ OD ILQDOLGDG EijVLFD GH TXH HO DFUHGLWL
3bUb HOOR VH WLHQHQ HQ FXHQWD OD H[SHULHQFLD DQWHULRU FRQ HO DF
PHMRUD GHO *UXSR HQ WOUPLQRVY GH S©UGLGD HVSHUDGD SURFXUDQGR DX
LQFUHPHQWDU HO ULHVJR GHO FOLHQWH

$GLFLRQDOPHQWH HO *UXSR DSR\D D ORV SURPRWRUHV XQD YH] WHUPLQDC
JHVWL2*Q \ DJLOL]DFL3:Q GH ODV YHQWDYV

(Q FDVR GH TXH ODV PHGLGDV GH DSR\R QR VHDQ SRVLEOHV R VXILFLHQW!
SXHGHQ VHU OD GDFL®*Q HQ SDJR R OD FRPSUD GH DFWLYRV VLHQGR OD
SRVWHULRU DGMXGLFDFL®Q GH ORV LQPXHEOHV

7RGRVY DTXHOORV DFWLYRV TXH SDVDQ D IRUPDU SDUWH GHO EDODQFH ¢
GHVLQYHUVL®Q R VX DUUHQGDPLHQWR

3bub HOOR HO *UXSR WLHQH DFXHUGRV FRQ WHUFHURV R FXHQWD FRQ VRF
JHVWL*Q GH SUR\HFWRV XUEDQ-VWLFRV FRPHUFLDOL]DFL3Q GH LQPXHEOHV \

3RU RWUR ODGR HO *UXSR GLVSRQH GH 8QLGDGHV HVSHF-ILFDV SDUD GHV|
DFFLRQHYVY GH ODV ILOLDOHY LQVWUXPHQWDOHY GH OD UHG GH RILFLQDV \ G



,QIRUPDFL®*Q VREUH UHILQDQFLDFLRQHV \ UHHVWUXFWXUDFLRQHYV

(O *UXSR GLVSRQH GH XQD SRO-WLFD GLULJLGD D XWLOL]DU OD UHILQDQFLD
LQVWUXPHQWRY GH JHVWL3Q GHO ULHVJR GH FUOGLWR TXH OOHYDGD D
FRQWULEX\H D PHMRUDU OD FDOLGDG GHO ULHVJR D SDUWLU GH DQjOLVL
HFRQ:PLFD D ORV DFUHGLWDGRV TXH HQ DOJ°Q PRPHQWR GH OD YLGD GH

WUDQVLWRULDV SDUD DWHQGHU ORV FRPSURPLVRV GH SDJR DVXPLGRV HQ H
GHILQLGD HVW| HQFDPLQDGD D

f *DUDQWL]DU OD YLDELOLGDG HFRQ3PLFD GH ORV DFUHGLWDGRV \ ODV
DXPHQWR GH SOD]R HWF

f OHMRUDU HQ OD PHGLGD GH OR SRVLEOH OD SRVLFL3Q GH ULHVJR GH
JDUDQW-DV HILFDFHVY DGLFLRQDOHV \ UHYLVL3Q GH ODV \D H[LVWHQWHYV

$GPLVL3Q RSHUDFLRQHYV

&RQ FDU{FWHU JHQHUDO ODV RSHUDFLRQHV GH UHILQDQFLDFL3Q UHHVWU
UHTXLVLWRYV

f $QiOLVLV GH VX YLDELOLGDG HQ EDVH D OD H[LVWHQFLD GH YROXQWD
DXQTXH GHWHULRUDGD UHVSHFWR D OD LQLFLDO GHEH H[LVWLU FRQ ODV

f $GHFXDFL3Q GH ODV FXRWDV D OD FDSDFLGDG UHDO GH SDJR GHO FOLF
VLWXDFL®:Q HFRQ:PLFR ILQDQFLHUD GHO DFUHGLWDGR TXH OD VRSRUWH

f 9DORUDFL®*Q GHO KLVWRULDO GHO FXPSOLPLHQWR GHO DFUHGLWDGR \ R (

f 9DORUDFL®*Q GH OD HILFDFLD GH ODV JDUDQW-DV H[LVWHQWHV \ ODV |
FRQVLGHUDQ JDUDQW-DV HILFDFHV ODV VLIXLHQWHYV

O *DUDQW-DV SLIJQRUDWLFLDV VREUH GHS3VLWRV GLQHUDULRV LQVWUZX
UHSUHVHQWDWLYRYV GH GHXGD

O *DUDQW-D KLSRWHFDULD VREUH YLYLHQGDV RILFLQDV \ ORFDOHV SRO

O *DUDQW-DV SHUVRQDOHV DYDOHV ILDQ]DV QXHYRV WLWXODUHV H
JDUDQWL]DGR

6DQFL3Q

/D 5HG FRPHUFLDO FDUHFH GH DWULEXFLRQHYV SDUD OD VDQFL®*Q GH RSHUDI
/IDV RSHUDFLRQHYVY VRQ DXWRUL]DGDV SRU OD 'LUHFFL3Q GH 5HFXSHUDFLRQH
5LHVJR GH &UOGGLWR \ VH HQFXHQWUD WRWDOPHQWH GHVYLQFXODGD GH OD

(Q HO DzxR ,EHUFDMD VH DGKLUL® DO &3GLJR GH %XHQDV 3UjFWLFDV SI
GHXGDV FRQ JDUDQW-D KLSRWHFDULD VREUH YLYLHQGD KDELWXDO UHJXODG



IRV VDOGRV GH UHILQDQFLDFLRQHV \ UHHVWUXFWXUDFLRQHYV DO

GH MXQL
ORV VLIXLHQWHYV
OLOHV GH HXURV
'"HO TXH HRQ '"HO TXH HRQ
LQFXPSOLP[LHQWRYV LQFXPSOLPLHQWRYV
7RWDO GXGRVH 7RWDO GXGRVH
PSRUWH EUXWR

&DPELRYV DFXPXODGRV QHJDWLYRYVY HQ HO YDORY UD]JRQDEOH
GHELGRVY DO ULHVJR GH FUOGLWR SRU H[SRVLFLIRQHV GXGRYDV
&RUUHFFLRQHVY GH YDORU SRU GHWHULRUR GH QFWLYRV
'HO TXH FROHFWLYDV
'"HO TXH LQGLYLGXDOHV
,PSRUWH QHWR

9DORU GH ODV JDUDQW-DV UHFLELGpPV
9DORU GH JDUDQW-DV UHDOHYV
9DORU GH RWUDV JDUDQW-DV

$0 GH MXQLR GH HO *UXSR KD HYDOXDGR ODV RSHUDFLRQHV UHQHJR
LGHQWLILFDGR \ SURYLVLRQDGR DTXHOODV TXH GH QR PHGLDU UHQHJRFLD

KDEU-DQ GHWHULRUDGR SRU XQ LPSRUWH GH ULHVJR JOREDO GH PLO
GLFLHPEUH GH

$ FRQWLQXDFL3Q VH SUHVHQWD HO PRYLPLHQWR GH ODV RSHUDFLRQHV UHIL
SHULRGRV GH VHLVY PHVHV ILQDOL]DGRV HO GH MXQLR GH \ HO GH MX

OLOHV GH HXURV

6DOGR DO GH HQHUR

5HILQDQFLDFLRQHV \ UHHVWUXFWXUDFLRQHY GHO|SHULRGR
3UR PHPRULD LPSDFWR UHJLVWUDGR HQ OD FXHQWD|GH S©UGLGDV
$PRUWL]DFLRQHV GH GHXGD
$GMXGLFDFLRQHYV
%DMD GH EDODQFH UHFODVLILFDFL:Q D IDOOLGRV
2WUDV YDULDFLRQHYV
6DOGR DO GH MXQLR

JDQDQFLDYV GHO SHULRGR

,QFOX\H ODV RSHUDFLRQHV TXH KDQ GRRVDBR GBIQHVWBILF Q GHRM QIREBIGIDE/DFR UHHVWUXFWXUDGD



$ FRQWLQXDFL3*Q VH GHWDOODQ ORV VDOGRV YLJHQWHYV GH UHILQDQFLDFL

OLOHV GH HXURV
7RWDO

'"HWHULHJRUR

6LQ JDUDQW{D UHDO &RQ JDUDQVY)%)QHYQDB@GUR
R SOUGLGDV

' PSRUWH Pi[LAR, EXIPQXBIDGD
JDUDQW-D UNDQ IHHo

SXHGH FRQVLEHUWRHARH;
,PSRYWH ,PSRYWH UD]JRQD|EOH
HQ HQ suvwrl GHELGOV DO
1z GH| OLEYRV 1z GH| OLEYRVpupow-ppupoWw ByHVIR GHORY HQ
RSHUDFURBUWXWRSHUDFURBUBXWRQPRELJLDUHDOHV FUOGLWRLEURV
(QWLGDGHV GH FUOGLWR
$GPLQLVWUDFLRQHV S°[EOLFDV

2WUDV VRFLHGDGHV ILODQFLHUDV \
HPSUHVDULRYV LQGLYLEGXDOHYV
DFWLYLGDG HPSUHVDULDO ILQDIQFLHUID

6RFLHGDGHV QR ILQDQFLHUDV \
HPSUHVDULRVY LQGLYLEXDOHV

DFWLYLGDG HPSUHVDULDO QR
ILQDQFLHUD

'H ODV FXDOHV ILQDQHLDFL2Q D|OD
FRQVWUXFFL3Q \ SURPRFL3*Q LQPIRELOLpPULD

5HVWR GH KRJDUHV
7RWDO

,QIRUPDFL®*Q DGLFLRQD|O

JLODQFLDFL®*Q FODVLILFDGD FRP|R
DFWLYRV QR FRUULHQWHV \ JUXBRV

HQDMHQDEOHY GH HOHPHQWRYV TXH VH
KDQ FODVLILFDGR FRPH PDQWHQLGRYV
SDUD OD YHQWD




OLOHV GH HXURV

'HO FXDO FRQ LQFXPSOLPLHQWRV GXGRVRYV

"HWHULRUR GH
YDOR
F XOPGR
6LQ JDUDQW-pPp UHDO &RQ JDUDQ -@ I%% (_SDV
' PSRUWH Pi[LPR BHxPROBDGDV
JDUDQW-D UHDO TH(@ S HPO R U
FRQVLGHUDUV@D]RQDEOH
,PSRUWH ,PSRUWH 5HVWR|GEHHELGD|V DO
1z GH| HQ OLEURYz GH| HQ OLEURINUDQW-DDUDQW-DVHVJR| GBIOR
RSHUDFUREWKXKWRSHUDFYR EWKWIRLQPRELQLDUHMOHY FUOGLW®LEUY
(QWLGDGHV GH FUO©GLWR
$GPLQLVWUDFLRQHV S°EOLFDV
2WUDV VRFLHGDGHV
ILQDQFLHUDV \ HP[SUHVDULRV
LQGLYLGXDOHV DFWLYLGDGfEG
HPSUHVDULDO ILQDQFLHUD
6RFLHGDGHV QR IlQDQFLHYDV
\ HPSUHVDULRYV LQGLYLGXD[OHV
DFWLYLGDG HPSUHVDULDO| QR
ILQDQFLHUD
'H ODV FXDOHV ILIQDQFLDFL3:Q D
OD FRQVWUXFFL3Q \ SURPRFL3Q
LQPRELOLDULD LOOFXLGR XHOR
5HVWR GH KRJDUHV
7RWDO
,QIRUPDFL®*Q DGLFLRQDO
JLQDQFLDFL3Q FODVLILFDG
FRPR DFWLYRV QR| FRUULHQWHV
\ JUXSRVY HQDMHQPEOHV GH
HOHPHQWRYVY TXH VH KDQ
FODVLILFDGR FRPR
PDQWHQLGRY SDUPD OD YHQWD

HQ
RV




6H GHWDOODQ D FRQWLQXDFL®*Q ORV VDOGRV YLIHQWHY GH UHILQDQFLDFLR(

OLOHV GH HXURV
7RWDO

"HWHULRUR
GH YDQRU
F XOPGR
6LQ JDUDQW-Pp UHDO &RQ JDUDQW-@ %% GDV
'PSRUWH Pi[LPR SGgxPRODGDV
JDUDQW-D UHDO| T 19k Hi®D R U
FRQVLGHUDUVUD]RQDEOH
,PSRUWH ,PSRUWH SHVWR|GGEHELGDOV DO
1z GH| HQ OLEURNMz GH| HQ OLEURDUDQW-DDUDQVYW-DVHVJIR] GBIORY HQ
RSHUDFUYREHWKWRSHUDFIREGHWWXWRLQPRELQLDUHMDMOKHY FUOGLWRLEURV
(QWLGDGHV GH FU©GGLWR
$GPLQLVWUDFLRQHYV S°EOLFDV
2WUDV VRFLHGDGKHV
ILQDQFLHUDV \ HP[SUHVDULRYV
LQGLYLGXDOHV DFWLYLGD
HPSUHVDULDO ILQPQFLHUD
6RFLHGDGHV QR IlQDQFLHYDYV
\ HPSUHVDULRYV LQGLYLGXD|OHV
DFWLYLGDG HPSUHVDULDO|QR
ILQDQFLHUD
'H ODV FXDOHV ILIQDQFLDFL2Q D
OD FRQVWUXFFL3Q \ SURPRFL:3Q
LQPRELOLDULD LQFOXLGR VXHOR
5HVWR GH KRJDUHV
7RWDO

GJ

,QIRUPDFL3Q DGLFLRQDO
JLQDQFLDFL®*Q FOQVLILFDGD
FRPR DFWLYRV QR FRUULHQWHYV
\ JUXSRVY HQDMHQPEOHV GH
HOHPHQWRYV TXH JH KDQ
FODVLILFDGR FRPR
PDQWHQLGRY SDUP OD YHQWD




OLOHV GH HXURV
'HO FXDO FRQ LQFXPSOLPLHQWRV GXGRVRV

'"HWHULRUR GH

YDORU
6LQ JDUDQW-pP UHDO &RQ JDUDQW-B pHBB bar

,PSRUWH Pi[LPR B BHCEGDV
JDUDQW-D UHDQ FRKPIOHSGH V

FRQVLGHUD{(VHQ HO YYDORU
UD]RQDEOH

,PSRUWH ,PSRUWH HOQ 5HVWR| GGHELGD|V DO

1z GH| HQ OLEURM: GH| OLEURV*DUDQWJIDUDQW-OWVHVIR|G8BORY HQ
RSHUDF R EWXWRSHUDFIRQHWXWRLQPRELLDUDDHY FUOGLIWRLEURYV

(QWLGDGHY GH FUOGLWR
$GPLQLVWUDFLRQHV S°EOLFDV
2WUDV VRFLHGDGHYV
ILQDQFLHUDV \ HP[SUHVDULRYV
LQGLYLGXDOHV DFWLYLGDE
HPSUHVDULDO ILQDQFLHUD

6RFLHGDGHV QR IlQDQFLHUDYV
\ HPSUHVDULRV LQGLYLGXD[OHV
DFWLYLGDG HPSUHVDULDO| QR
ILQDQFLHUD
'"H ODV FXDOHV IL[QDQFLDFL:Q D
OD FRQVWUXFFL3Q \ SURPRFL:Q
LQPRELOLDULD
5HVWR GH KRJDUHV

7RWDO

,QIRUPDFL®*Q DGLFLRQDO
JLODQFLDFL3Q FODBVLILFDGI
FRPR DFWLYRV QR| FRUULHQWHYV
\ JUXSRY HQDMHQPEOHV GH
HOHPHQWRY TXH VH KDQ
FODVLILFDGR FRPR
PDQWHQLGRY SDUPp OD YHQWD

6H DGMXQWD HO GHWDOOH GH ODV RSHUDFLRQHV UHILQDQFLDGDV R UHH
UHHVWUXFWXUDFL2Q R UHILQDQFLDFL:Q KDQ VLGR FODVLILFDGDV FRPR GXG
GXUDQWH HO HMHUFLFLR

OLOHV GH HXURV

$GPLQLVWUDFL3Q S°EOLFDV
5HVWR GH SHUVRQDV MXU-GLFDV \ HPSUHVDULRYV LQGUYLGXDOHV
'"HO TXH ILQDQFLDFL®*Q D OD FRQVWUXFFL®*Q \ SURPRFL®*Q LQPRELOLPULD
5HVWR GH SHUVRQDV I-VLFDV
7RWDO




([SRVLFL3Q D GHXGD VREHUDQD

$ FRQWLQXDFL3Q VH GHWDOOD OD VLIJXLHQWH LQIRUPDFL3Q VREUH OD HJ[SF

\' DO GH GLFLHPEUH GH

OLOHV GH HXURV

(VSD#D

,WDOLD
3RUWXJDO
(VWDGRV 8QLGRV
YJUDQFLD

5HVWR

7TRWDO LPSRUWH EUXWR

30UGLGDV SRU GHWHULRUR

7TRWDO LPSRUWH QHWR

'HO TXH GH OD FRPSD+*-D GH VHIJXURV

a 'HVJORVH GHO LPSRUWH EUXWR GH OD H[SRVLFL2*Q SRU SD-VHYV

a 'HVJORVH GHO LPSRUWH EUXWR GH OD H[SRVLFL:Q SRU FDUWHUD HQ

DFWLYRYV

OLOHV GH HXURV

$FWLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]JRQD
$FWLYRV ILQDQFLHURYV D YDORU UD]JRQDEOH FRQ FDPH
$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR

FOH FRQ FDPEL
LRV HQ RWUR U

RV HQ UHVXOWI
HVXOWDGR JOH

7TRWDO

'HO TXH GH OD FRPSD*-D GH VHJXURYV

&LIUDV UHH[SUHVDGDV YHU 1RWD

GRV
EDO

(O LPSRUWH EUXWR UHJLVWUDGR HQ HO FXDGUR DQWHULRU UHSUHVHQWD HC
HQ UHODFL®*Q FRQ ORV LQVWUXPHQWRY ILQDQFLHURY HQ ©0 LQFOXLGRV

UHJLVWUDGRYV ORV DFWLYRYV

OLOHV GH HXURV

'H
+bvwQ PHVHV D'H D H D 0OjV GH
PHVHWV D+R D+RV D+RV D+RV 7R
$FWLYRV ILQDQFLHURY GHVLJQDGRY D YDORU UD]JRQDEOH FRQ
FDPELRVY HQ UHVXOWDGRYV
$FWLYRV ILQDQFLHURYV D YDORU UDJ|[RQDEOH FRQ FDIPELRV HQ RWUR
UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR
7RWDO
'HO TXH GH OD FRPSD+*-D GH VHJXURV
OLOHV GH HXURV
'"H
+bvwQ PHVHV D'H D H D 0jV GH
PHVH D+R D+RV D+RV D+RV 7R
$FWLYRV ILQDQFLHURY GHVLJQDGRY D YDORU UDJRQDEOH FRQ
FDPELRV HQ UHVXOWDGRYV
$FWLYRV ILQDQFLHURYV D YDORU UD[RQDEOH FRQ FDIPELRV HQ RWUR

UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURV D FRVWH DPRRUWL]DGR

7RWDO

'HO TXH GH OD FRPSD*-D GH VHJXURV

&LIUDV UHH[SUHVDGDV YHU 1RWD

a 'HVJORVH GHO SOD]R D YHQFLPLHQWR UHVLGXDO GH OD H[SRVLFL3:*Q

DO

DO



a 2WUD LQIRUPDFL3Q

9DORU UD]J]RQDEOH (O YDORU UD]J]RQDEOH GH ORV LQVWUXPHQWRY LQF
PDQWHQLGRY SDUD QHJRFLDU HQ OD FDUWHUD GH DFWLYRV ILQDQFLE
FDPELRY HQ UHVXOWDGRV \ HQ OD FDUWHUD GH DFWLYRV ILQDQFLHUR\
UHVXOWDGR JOREDO FRLQFLGH FRQ HO YDORU HQ OLEURYV LQGLFDGR DQ

(Q OD 1RWD VH LQGLFD OD PHWRGRORJ-D GH YDORUDFL®*Q GH OD FD
DPRUWL]DGR HQ OD TXH VH REVHUYD TXH HO YDORU UD]J]RQDEOH GHWI
YDORU HQ OLEURV (O YDORU UD]J]RQDEOH DVRFLDGR DO ULHVJR VREH
YDORUDFL®*Q GH QLYHO OD GHVFULSFL®*Q GH ODV PLVPDV VH GHWDOOD

(O HIHFWR GH XQD YDULDFL®*Q GH SXQWRV E{VLFRV HQ ORV WLSRV C
UDJRQDEOH GHO HQ HO HMHUFLFLR

2WUD LQIRUPDFL3Q

,PSRUWDQFLD UHODWLYD

$ HIHFWRV GH OD HODERUDFL3Q GH ORV (VWDGRV ILQDQFLHURY LQWHUPHG
UHODWLYD GH ODV SDUWLGDV H LQIRUPDFLRQHY TXH VH SUHVHQWDQ VH KD
HQ GLFKRV (VWDGRV \ QR GH DFXHUGR D ORV LPSRUWHV R VDOGRYV FRUUHVS]

%HQHILFLR SRU DFFL3Q

a %HQHILFLR EiVLFR SRU DFFL:Q VH GHWHUPLQD GLYLGLHQGR HO UH)\
HMHUFLFLR DMXVWDGR SRU OD UHPXQHUDFL:Q GH ORV RWURV LQVWUX
FDSLWDO UHJLVWUDGD HQ HO SDWULPRQLR QHWR GHO EDODQFH FRQVI
GH ODV DFFLRQHVY HQ FLUFXODFL3Q H[FOXLGR HO Q°PHUR PHGLR GH D
HVH SHULRGR

Q-

%HQHILFLR GLOXLGR SRU DFFL2Q SDUD VX FiOFXOR WDQWR HO LPSRU
RUGLQDULRYVY FRPR HO SURPHGLR SRQGHUDGR GH ODV DFFLRQHV HQ
SURSLDV VH DMXVWDQ SRU WRGRV ORV HIHFWRV GLOXWLYRV LQKHUH
RSFLRQHV VREUH DFFLRQHV ZDUUDQWV \ GHXGD FRQYHUWLEOH

$ FRQWLQXDFL3Q VH GHWDOOD LQIRUPDFL:Q DO GH MXQLR GH \ VR
DFFL3®Q

IXPHUDGRU GHO EHQHILFLR SRU DFFL3Q

5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH
$MXVWH 5HPXQHUDFL*Q GH RWURV LQVWUXPHQWRY GH SPWULPRQLR HPLWLGRV GLYWLQWRV GHO
5HVXOWDGR DWULEXLEOH D ORV SURSLHWDULRY GH OD GRPLQDQWH DMXVWDGR

'"HQRPLQDGRU GHO EHQHILFLR SRU DFFL3Q
1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV

%HQHILFLR E{iVLFR \ GLOXLGR SRU DFFL®*Q HXURV FRQVLEFHUDQGR HO HIHFWR GH O} UHPXQHUDFL
GH RWURV LQVWUXPHQWRYV GH SDWULPRQLR HPLWLGRV G}fVWLQWRYV GHO FDSLWDO &7
FRQVLGHUDQGR HO HIHFWR GH OD UHPXQHUDFL3Q GH RWURV LQVWUXPHQWRY GH SDWULPRQLR
HPLWLGRYV GLVWLQWRY GHO FDSLWDO §$7 T

&LIUDV UHH[SUHVDGDV YHU 1RWD

$0 GH MXQLR GH \ QR H[LVW-DQ RWURV LQVWUXPHQWRY ILQDQFLHL
GHO EHQHILFLR GLOXLGR SRU DFFL*Q SRU OR TXH HO EHQHILFLR EjVLFR \ GL



LQIRUPDFL:Q VREUH GLYLGHQGRYV SDJDGRV

6HIXLGDPHQWH VH GHWDOOD LQIRUPDFL32Q DO GH MXQLR GH \ VREU

,PSRUWH ,PSRUWH
VREUHXURV SRRLOHY GNREUHXURYV BRRLOHVY GH
QRPLQDOFFL3Q HXURY QRPLQDOFFL:Q HXUR

$FFLRQHV RUGLQDULDYV
5HVWR GH DFFLRQHV VLQ YRWR [UHVFDWDEOHl HWF
'LYLGHQGRVY WRWDOHV SDJDGRYV

D 'LYLGHQGRV FRQ FDUJR D UHVXOWDGRYV
E 'LYLGHQGRV FRQ FDUJR D UHVRHUYDV R SULPID GH H|PLVL:3Q
F 'LYLGHOGRV HO HVSHFLH

/ID -XQWD *HQHUDO GH $FFLRQLVWDV GH ,EHUFDMD %DQFR FHOHEUDGD HO G-
GH XQ GLYLGHQGR FRQ FDUJR D UHVXOWDGRY GHO HMHUFLFLR SRU LPSRI
FXHQWD TXH \D VH KDE-D DERQDGR D ORV DFFLRQLVWDV XQ GLYLGHQGR D F;
HO HMHUFLFLR FRPR VH UHIOHMD HQ OD 1RWD GH ODV FXHQWDV DQX
DERQR GH ORV PLOHV GH HXURV SHQGLHQWHY GH UHSDUWR VH KD UHDO

$GLFLRQDOPHQWH FRQ IHFKD GH PD\R GH HO &RQVHMR GH $GPLQLVW
FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO DUW-FXOR GH OD /H\ GH 6RFI
DFFLRQLVWDV HQ SURSRUFL®Q D VX UHVSHFWLYD SDUWLFLSDFL3Q HQ HO FC
FXHQWD GH ORV UHVXOWDGRY GHO HMHUFLFLR HQ FXUVR SRU LPSRUWH GH
IXH -QWHJUDPHQWH DERQDGR HO GH PD\R GH

$ FRQWLQXDFL3*Q VH PXHVWUD HO HVWDGR FRQWDEOH IRUPXODGR GH DFXHL
GH PDQLILHVWR OD H[LVWHQFLD GH OLTXLGH] VXILFLHQWH SDUD OD GLVWULI

OLOHV GH|HXURYV
%HQHILFLRY DQWHYV GH LPSXHVWRVY GHVGH HO GH HQHUR GH DO GH| PDU]R GH
(VWLPDFL3Q GHO ,PSXHVWR VREUH 6RFLHGDGHYV
5HVHUYD OHJDO

5HVXOWDGR GLVWULEXLGR

&DQWLGDG Pj[LPD GH SRVLEOH GLVWULEXFL:3Q
&DQWLGDG D GLVWULEXLU

OLOHV GH|HXURYV

6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYVY DO GH HQHUR GH
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH H[SORWDFL3Q
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYVY GH LQYHUVL3Q
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH ILQDQFLDFL3Q
(IHFWR GH ODV YDULDFLRQHV GH ORV WLSRV GH FDPELR
6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYV DO GH PDU]R GH
'LYLGHQGR D FXHQWD GLVWULEXLGR

6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYV DO GH PDU]R GH WYDV GLVWUILEXFL3Q GH(

(VWDFLRQDOLGDG GH ODV RSHUDFLRQHV

'‘DGD OD QDWXUDOH]D GH ODV DFWLYLGDGHV \ RSHUDFLRQHY OOHYDGDV D F
DIHFWDGDV SRU IDFWRUHVY GH HVWDFLRQDOLGDG R FLFOLFLGDG TXH SXHGH



LQIRUPDFL3Q GH VROYHQFLD

(O *UXSR ,EHUFDMD %DQFR GHWHUPLQD VXV UDWLRVY GH FDSLWDO \ DSDOD
'"LUHFWLYD 8( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MX
DFWLYLGDG GH ODV HQWLGDGHV GH FUOGLWR \ VX VXSHUYLVL3Q SUXGHQFLD
VREUH ORV UHTXLVLWRYV SUXGHQFLDOHVY GH ODV HQWLGDGHV GH FUOGLWR

DFWXDOL]DFLRQHY PHGLDQWH HO 5HJODPHQWR 8¢ GHO 3DUODPHQWR
5HIJODPHQWR 8¢ GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR &55,, 4X
$0 GH MXQLR GH HO *UXSR ,EHUFDMD %DQFR FXPSOH FRQ ORV FRHILFL

%DVLOHD H[LJLGRV SRU OD QRUPDWLYD YLJHQWH FRPR VH GHWDOOD HQ OR

&RHILFLHQWHY GH FDSLWDO
&DSLWDO RUGLQDULR FRPSXWDEOH GH QLYHO PLOHY GH HXURV D
&DSLWDO DGLFLRQDO FRPSXWDEOH GH QLYHO PLOHY GH HXURV E
&DSLWDO FRPSXWDEOH GH QLYHO PLOHV GH HXURV | F

5LHVJRV PLOHV GH HXURV G
&RHILFLHQWH GH FDSLWDO RUGLQDULR GH QLYHO &(7 $ D G
&RHILFLHQWH GH FDSLWDO DGLFLRQDO GH QLYHO $7 % E G
&RHILFLHQWH GH FDSLWDO GH QLYHO 7LHU $ %
&RHILFLHQWH GH FDSLWDO GH QLYHO 7LHU & F |G
&RHILFLHOQWH GH FDSLWDO WRWDO $ % &

$SDODQFDPLHQWR

&DSLWDO GH QLYHO PLOHV GH HXURV D
([SRVLFL2Q PLOHV GH HXURV E

5DWLR GH DSDODQFDPLHQWR D E

'H DFXHUGR FRQ ORV UHTXHULPLHQWRY HVWDEOHFLGRV HQ HO &55 ODV |
PRPHQWR FXPSOLU FRQ XQD UDWLR &(7 GHO 7LHU , GHO \ &RHILFLHQW
ORV UHIJXODGRUHVY SXHGHQ EDMR HO QXHYR PDUFR QRUPDWLYR UHTXHULU L
DGLFLRQDOHY GH FDSLWDO

(Q HVWH VHQWLGR HO %DQFR &HQWUDO (XURSHR %&( KD FRPXQLFDGR C
P-QLPRV SUXGHQFLDOHYV GH FDSLWDO XQD YH] FRQRFLGRV ORV UHVXOWDG
6 XSHUYLVRUDV 65(3 SRU VXV VLJODV HQ LQJO®V

(VWD GHFLVL:Q VXSRQH TXH ,EHUFDMD %DQFR GHEH PDQWHQHU D SDUWLL
&RPPRQ (TXLW\ 7LHU &(7 SKDVHG LQ GHO \ XQ UDWLR GH FDSLWDO W
GH FDSLWDO WRWDO LQFOX\H HO P-QLPR H[LJLGR SRU 3LODU GH &(7 \
3LODU SDUD &(7 \ SDUD FDSLWDO WRWDO \ HO FROFK3:*Q GH FRQVH

$0 GH MXQLR GH ODV UDWLRV GH ,EHUFDMD %DQFR HQ EDVH FRQVROLC
VH VLW°DQ SRU HQFLPD GH ORV UHTXHULPLHQWRY UHJXODWRULRYV HVYV

2WURV KHFKRYV

(Q HO VHPHVWUH ILQDOL]DGR HO GH MXQLR GH QR VH KD SURGXFLG
QDWXUDOH]D LPSRUWH R LQFLGHQFLD TXH KD\D DIHFWDGR D ORV DFWLYRYV
*UXSR GH XQD PDQHUD VLJQLILFDWLYD VDOYR DTXHOORV TXH VRQ LQGLFC
1RWDYV



&RPSRVLFL:Q GHO *UXIPRFRHUFDMD

(Q OD 1RWD GH OD PHPRULD FRQVROLGDGD LQWHJUDQWH GH ODV FXHQWD'
%DQFR FRUUHVSRQGLHQWH DO GH GLFLHPEUH GH VH GHVFULEHQ ORYV
FRQVLGHUDU D XQD HQWLGDG FRPR GHSHQGLHQWH PXOWLJUXSR R DVRFLDG
YDORUDFL®*Q DSOLFDGRV D FDGD XQD GH HOODV D HIHFWRV GH OD HODERUDF
(Q ORV DQH[RVY , \ ,, GH GLFKD PHPRULD FRQVROLGDGD VH LQFOX\H XQ GH!'
FRPR GHSHQGLHQWHY PXOWLJUXSR \ DVRFLDGDVY UHVSHFWLYDPHQWH D H
DQXDOHV FRQVROLGDGDV DQWHV LQGLFDGDV MXQWR FRQ GHWHUPLQDGEL
GLVSRQLEOH D OD IHFKD GH VX HODERUDFL3Q

(Q HVYWRV (VWDGRV ILQDQFLHURYV LQWHUPHGLRYVY DO GH MXQLR GH ORYV
HPSUHVD GHSHQGLHQWH PXOWLJUXSR R DVRFLDGD \ ORV POWRGRV GH FRQ
WLSRORJ-D GH VRFLHGDGHYVY QR KDQ YDULDGR FRQ UHVSHFWR DO GH GLFLH

$ FRQWLQXDFL*Q VH RIUHFH HO GHWDOOH GHO DXPHQWR DO GH MXQLR
GHSHQGLHQWHY QHJRFLRV FROQMXQWRV \ R LQYHUVLRQHYVY HQ DVRFLDGDV X |

&RVWH QHWR GH OD FRPELQDFU*Q D E PLOHV GH

HXURV
ToTRobHoH GH GHUHFKRV GH
HQRPLQDFL3Q GH pD HQWLG@;&KD HIHAWPSRUWH QHWR gBL9 oW GEHEOHRM FRWR WRWOOHV HQ OD

R UDPD GH DFW| RIDG\DHE) R RV GdlH YRWR HQWLGDG|FRQ

@@ DGTXLVLHALS
DGTXLULGD R IXYLRQDG [} OD RSHUBRLOQ DOTXLVLHL s FPROLRJOHWETXLULEBRVWHULRULGDG D OD

DWULEXLEOH| D §
FRPELQDFL®*Q| D

L GRV SDU
TXLVLFL®*Q BH OD
HQWLGDG H

DGTXLVLFL3Q

,EHUFDMD 5HQWLQ 6 $ *UXSR

3HQVXPR 3HQVL3Q|sS
&RQVXPR 6 / BRsr

9LDFDMDV 6 / $VRFLD|GD

'XUDQWH HO SHULRGR GH VHLV PHVHV ILQDOL]DGR HO GH MXQLR GH e
RWUDV GLVPLQXFLRQHV GH SDUWLFLSDFLRQHV HQ HQWLGDGHVY GHSHQGLHQ
DVRFLDGDV

LQIRUPDFL3Q VHIPHQWDGD

/D Pi[LPD LQVWDQFLD GH WRPD GH GHFLVLRQHVY SDUD GHILQLU ORV VHJPHQ\
GHO *UXSR (O *UXSR KD FRQFOXLGR TXH QR H[LVWHQ VHJPHQWRV GLIHUH
DFWLYLGDGHVY TXH GHVDUUROOD QR VH H[DPLQDQ GH PDQHUD LQGHSHQGLHQ

a /RV VHUYLFLRY SUHVWDGRV D ORV FOLHQWHYV QR GLILHUHQ VLJQLILFDWL"
VXSHUYLVL3Q GLIHUHQFLDGD

a /DV DFWLYLGDGHY QR EDQFDULDV TXH QR LQFOX\HQ OD FRPHUFLDOL]DFL
VLIQLILFDWLYDYV

(O *UXSR GHVDUUROOD OD WRWDOLGDG GH VX DFWLYLGDG HQ WHUULWRULR
VHIPHQWR JHRJUjILFR SDUD VX RSHUDWLYD 1RWD



$FWLYRV ILODQFLHURYV

'HVJORVH GH ORV DFWLYRV ILQDQFLHURYV

(O GHVJORVH GH ORV DFWLYRV ILQDQFLHURYVY UHFRJLGRV HQ HO EDODQFH
*UXSR HQ IXQFL3Q GH OD QDWXUDOH]D \ FDWHJRU-D GH ORV PLVPRV DO G

HY HO VLIXLHQWH

OLOHV GH HXURV

$FWLYRV ILQDQFLHURV QR
GHVWLQDGRV D
QHJRFLDFLYQ $FWLYR $FWLYR
YDORUDGR) ILQDQFLHURMQDQFLHPRV D
$FWLYRY REOLJDWRULOPBEWH QDGRWDDRU UDI]RRQDEOMLY R
ILQDQFLHURDORU UD]RQDE®H RBQD]ROADEGBPELRVIHQDQFLHPRY D
PDQWHQL|GRY FDPELRY HQ FRQ FDPELR\RWQR UHVXOWBRBRWH
SDUD QHJRFLDWHVXOWDGRV UHVXOWOGRVJOREDO| DPRUWL]PGR

'"HULYDGRV
,QVWUXPHQWRY GH SPWULPRQLR
9DORUHV UHSUHVHQWDWLYRV GH|GHXGD
SUOVWDPRV \ DQWLFL|SRV
%DQFRV FHQWUDOHV
(QWLGDGHV GH FUOQGLWR
&OLHQWHOD
727%/ %$1&2

'"HULYDGRYV
,QVWUXPHQWRY GH SPWULPRQLR
9DORUHYV UHSUHVHQWDWLYRYV GH|GHXGD
BUOVWDPRV \ DQWLFL|SRV
%DQFRV FHQWUDOHV
(QWLGDGHY GH FUOGQGLWR
&OLHQWHOD
727%/ *5832

OLOHV GH HXURV

$FWLYRV ILQDQFLHURV QR
GHVWLQDGRV D
QHJRFLDFLYQ $FWLYR $FWLYR
YDORUDGR) ILQDQFLHURNMQDQFLHPRV D
$FWLYRY REOLJDWRULOPBEWH QDGRWDDRU UDI]RRQDEOMLY R
ILQDQFLHURDORU UD]RQDE®H RBQD]ROADEGBPELRVIHQDQFLHPRY D
PDQWHQL|GRY FDPELRY HQ® FRQ FDPELRWRWQR UHVXOWBRBRWH
SDUD QHJRFLDUWHVXOWDGRV UHVXOWOGRVJOREDO| DPRUWL]PGR

"HULYDGRV
,QVWUXPHQWRYV GH S
9DORUHYV UHSUHVHQ
3UOVWDPRV \ DQWLFL
%DQFRV FHQWUDOH
(QWLGDGHV GH FU®©G
&OLHQWHOD
7278/ %$18&2

"HULYDGRYV
,QVWUXPHQWRYV GH S
9DORUHV UHSUHVHQ
3UOVWDPRV \ DQWLFL
%DQFRV FHQWUDOHY
(QWLGDGHV GH FU®OQ
&OLHQWHOD
727%/ *5832
&LIUDV UHH[SUHVDGDV YHU 1RWD




$FWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFL®*Q YDORUDGRV REOL
FDPELRV HQ UHVXOWDGRYV

&RPSRVLFL:Q GHO VDOGR \ ULHVJR GH FU©OGLWR Pj[LPR

$ FRQWLQXDFL3*Q VH SUHVHQWD XQ GHVJORVH GH ORV DFWLYRV ILQDQFLHUI
GH \' DO GH GLFLHPEUH GH

OLOHV GH HXURV

9DORUHY UHSUHVHQWDWLYRY GH GHXGD
$FWLYRV QR GHWHULRUDGRYV
$FWLYRV GHWHULRUDGRYV
&UOGLWRVY \ SUOVWDPRYV
$FWLYRV QR GHWHULRUDGRYV
$FWLYRV GHWHULRUDGRYV
$FFLRQHYV
3DUWLFLSDFLRQHY HQ HO SDWULPRQLR GH )RQGRV GH ,QYHUVL3Q
7RWDO LPSRUWH EUXWR
&DPELRV DFXPXODGRV QHJDWLYRV HQ HO YDORU UDP]RQDEOH GHELGRYV DO ULHVJR ¢H FUOGLWR S
H[SRVLFLRQHV GXGRVDV
7RWDO LPSRUWH QHWR

(O *UXSR FODVLILFD HQ HVWD FDUWHUD ORV DFWLYRV ILQDQFLHURYV EX\DV F|
GH HIHFWLYR TXH FRQVLVWDQ VRODPHQWH HQ SDJRV GH SULQFLSDO H L
SHQGLHQWH WHVW 633, DV- FRPR ORV DFWLYRV GH UHQWD YDULDEOH SDL
JHVWLRQDQ FRQMXQWDPHQWH FRQ SDVLYRV SRU FRQWUDWRV GH VHJXUR
UD]JRQDEOH TXH FRPSRQHQ OD SUjFWLFD WRWDOLGDG GHO VDOGR

(O YDORU HQ OLEURYV UHJLVWUDGR HQ HO FXDGUR DQWHULRU UHSUHVHQW
FUOGLWR HQ UHODFL3Q FRQ ORV LQVWUXPHQWRYV ILQDQFLHURY HQ ©0 LQFOX

&DOLGDG FUHGLWLFLD GH OD FDUWHUD GH DFWLYRV ILQDQFLHURYV QR G&t
REOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRY HQ UHVXOWDGRYV

$ FRQWLQXDFL3Q VH GHWDOOD OD FDOLGDG FUHGLWLFLD GH OD FDUWHUD G
YDORUDGRY REOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRV HQ UH
GLFLHPEUH GH

OLOHV GH HXURV

6 WDJH 6WPJH WD JH 7TRWDO

,PSRUWH EUXWR

&DPELRV DFXPXODGRV QHJDWLYRVY HQ HO YDORU UD]JRQDEOH BHELGR)M DO ULHVJR GH FUOGLWR SR
H[SRVLFLRQHV GXGRVDV

,PSRUWH QHWR

OLOHV GH HXURYV

6 WDJH 6WPpJH 6EWDJH 7TRWDO

,PSRUWH EUXWR

&DPELRV DFXPXODGRV QHJDWLYRV HQ HO YDORU UD]JRQDEOH BHELGR)M DO ULHVJR GH FUOGLWR SR
H[SRVLFLRQHV GXGRVDV

,PSRUWH QHWR




$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRY HQ RWUR UHYV X(
&RPSRVLFL:Q GHO VDOGR \ ULHVJR GH FU©OGLWR Pj[LPR

$ FRQWLQXDFL3*Q VH SUHVHQWD XQ GHVJORVH GH ORV DFWLYRV ILQDQFLHUI
GH \' DO GH GLFLHPEUH GH

OLOHV GH HXURV

9DORUHY UHSUHVHQWDWLYRY GH GHXGD
$FWLYRV QR GHWHULRUDGRYV
$FWLYRV GHWHULRUDGRYV

,QVWUXPHQWRY GH SDWULPRQLR

7RWDO LPSRUWH EUXWR

30UGLGDV SRU GHWHULRUR

7RWDO LPSRUWH QHWR

&LIUDV UHH[SUHVDGDV YHU 1RWD

/D WRWDOLGDG GH ODV S©UGLGDV SRU GHWHULRUR TXH VH GHWDOODQ HQC
FREHUWXUD GHO ULHVJR GH FUOGLWR GH YDORUHV UHSUHVHQWDWLYRV GH C

$0 GH MXQLR GH \ GH GLFLHPEUH GH HQ HO HS-JUDIH U,QVWUXPF
SDUWLFLSDFL3Q TXH OD (QWLGDG RVWHQWD VREUH OD 6%$5(% OD FXDO VH HC

&REHUWXUD GHO ULHVJR GH FUOGLWR

$ FRQWLQXDFL3Q VH SUHVHQWD HO PRYLPLHQWR GH ODV S©OUGLGDV SRU G

ULHVJR GH FUOGLWR GH ORV YDORUHV UHSUHVHQWDWLYRVY GH GHXGD GXUD
GH MXQLR GH \

OLOHV GH HXURV

6DOGR DO LQLFLR GHO SHULRGR
'RWDFL3Q FRQ FDUJR D UHVXOWDGRY GHO HMHUFLFLR
5HYHUVL3Q GH SURYLVLRQHV FRQ DERQR D UHVXOWDGR
SWLOL]DFLRQHYV
'"LIHUHQFLDV GH FDPELR \ RWURYV PRYLPLHQWRYV
6DOGR DO ILQDO GHO SHULRGR
'H ORV TXH
"HWHUPLQDGRV LQGLYLGXDOPHQWH
'"HWHUPLQODGRY FROHFWLYDPHQWH

$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

&RPSRVLFL3Q GHO VDOGR \ ULHVJR GH FU©OGLWR Pj[LPR

$ FRQWLQXDFL®*Q VH SUHVHQWD XQ GHVJORVH GH ORV DFWLYRV ILQDQFLHUI
GH \ DO GH GLFLHPEUH GH

OLOHV GH HXURV

9DORUHVY UHSUHVHQWDWLYRY GH GHXGD
$FWLYRV QR GHWHULRUDGRYV
$FWLYRV GHWHULRUDGRYV
BUOVWDPRV \ DQWLFLSRV
(QWLGDGHY GH FUOGLWR
&OLHQWHOD
$FWLYRV QR GHWHULRUDGRYV
$FWLYRV GHWHULRUDGRYV
7TRWDO LPSRUWH EUXWR
30UGLGDV SRU GHWHULRUR
7RWDO LPSRUWH QHWR

&LIUDV UHH[SUHVDGDV YHU 1RWD




$FWLYRV GHWHULRUDGRYV

$ FRQWLQXDFL3Q VH PXHVWUD XQ GHWDOOH GH DTXHOORVY DFWLYRV ILQDQF
FRVWH DPRUWL]DGR \ FRQVLGHUDGRYV FRPR GHWHULRUDGRY SRU UD]®Q GH V
\ DO GH GLFLHPEUH GH

OLOHV GH HXURV

$GPLQLVWUDFLRQHYV 3°EOLFDV UHVLGHQWHYV
2WURV VHFWRUHV UHVLGHQWHYV
2WURV VHFWRUHY QR UHVLGHQWHYV

&REHUWXUD GHO ULHVJR GH FU©OGLWR

$ FRQWLQXDFL3:Q VH SUHVHQWD HO PRYLPLHQWR GHO VDOGR EUXWR GH |
FDWHJRU-D GXUDQWH ORV SHULRGRV GH VHLV PHVHV ILQDOL]DGRV HO GH I

OLOHV GH HXURV

6WDJH 6 WD JH 6WDJH 7TRWDO

6DOGR EUXWR DO GH HQHUR
7UDVSDVRYV

GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH

$XPHQWRYV

"LVPLQXFLRQHYV

7UDVSDVRV D IDOOLGRYV
2WURV PRYLPLHQWRYV

6DOGR EUXWR DO GH MXQLR

OLOHV GH HXURV

6WDJH 6 WD JH 6WDJH 7TRWDO

6DOGR EUXWR DO GH HQHUR
7UDVSDVRV

GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
$XPHQWRYV

'LVPLQXFLRQHV

7UDVSDVRV D IDOOLGRYV
2WURV PRYLPLHQWRYV

6DOGR EUXWR DO GH MXQLR

&LIUDV UHH[SUHVDGDV YHU 1RWD



$ FROWLQXDFL3Q VH SUHVHQWD HO PRYLPLHQWR GH ODV FRUUHFFLRQHV GH

PHVHV ILQDOL]DGRV HO

GH MXQLR GH

\

\ HO LPSRUWH DFXPXODGR
GLFKRVY SHULRGRV GH DTXHOORV LQVWUXPHQWRY GH GHXGD FODVLILFDGRYV

OLOHV GH HXURV

6WDJH

6 WD JH 6WDJH

6DOGR DO GH HQHUR

'"H ORV TXH
"HWHUPLQDGRV LQGLYLGXDOPHQWH
"HWHUPLQDGRY FROHFWLYDPHQWH
ORYLPLHQWRY FRQ UHIOHMRY HQ UHVXO
$XPHQWRY HQ RULJLQDFL:3Q
&DPELRV SRU YDULDFL®Q GH ULHVJR GH
&DPELRY HQ PHWRGRORJ-D GH F{OFXOR
2WURYV
ORYLPLHQWRY VLQ UHIOHMRYV HQ UHVXO
7UDVSDVRYV
GH VWDJH
GH VWDJH
GH VWDJH
GH VWDJH VWDJH
GH VWDJH VWDJH
GH VWDJH D VWDJH
8WLOL]DFL3Q GH SURYLVLRQHV FRQVWL
2WURV PRYLPLHQWRYV

VWDJH
VWDJH
VWDJH

lvBlvRviviv]

WDGRV

FUOGLWR

WDGRV

VXLGDV

6DOGR DO GH MXQLR

'H ORV TXH
'"HWHUPLQDGRYV LQGLYLGXDOPHQWH
'HWHUPLQDGRV FROHFWLYDPHQWH

OLOHV GH HXURV

6WDJH

6 WD JH 6WDJH

6DOGR DO GH HQHUR

"H ORV TXH
"HWHUPLQDGRV LQGLYLGXDOPHQWH
"HWHUPLQDGRY FROHFWLYDPHQWH
ORYLPLHQWRY FRQ UHIOHMRY HQ UHVXO
$XPHQWRY HQ RULJLQDFL3Q
&DPELRV SRU YDULDFL3Q GH ULHVJR GH
&DPELRYV HQ PHWRGRORJ-D GH F{OFXOR
2WURYV
ORYLPLHQWRY VLQ UHIOHMRYV HQ UHVXO
7UDVSDVRYV
GH VWDJH
GH VWDJH
GH VWDJH
GH VWDJH VWDJH
GH VWDJH VWDJH
GH VWDJH D VWDJH
8WLOL]DFL3Q GH SURYLVLRQHV FRQVWLV
2WURV PRYLPLHQWRYV

VWDJH
VWDJH
VWDJH

lvBlvRvivlv]

DGRV

FUOGLWR

WDGRV

VXLGDV

6DOGR DO GH MXQLR

'H ORV TXH
'"HWHUPLQDGRV LQGLYLGXDOPHQWH

'HWHUPLQDGRV FROHFWLYDPHQWH

&LIUDV UHH[SUHVDGDV YHU 1RWD

7TRWDO

7TRWDO



(O GHWDOOH GH ODV S©UGLGDYVY SRU GHWHULRUR SRU FODVHVY GH FRQWUDSD

OLOHV GH HXURV

$GPLQLVWUDFLRQHYV 3°EOLFDV UHVLGHQWHV
2WURV VHFWRUHY UHVLGHQWHYV
2WURV VHFWRUHYV QR UHVLGHQWHYV

$ FRQWLQXDFL3Q VH SUHVHQWDQ ORV GLVWLQWRY FRQFHSWRYV UHJLVWUDGTF

GH MXQLR GH \ HQ HO HS-JUDIH U'HWHULRUR GHO YDORU R UHYHU\
ILQDQFLHURY QR YDORUDGRV D YDORU UD]J]RQDEOH FRQ FDPELRV HQ UHVXC
PRGLILFDFL3Q O $FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGRU GH ODV FXH
GH GLFKRV HMHUFLFLRV

OLOHV GH HXURV

30UGLGDYV SRU GHWHULRUR FRQ DERQR D FRUUHFFLRQHV|GH YDORU GH DFWLYRV
S5HFXSHUDFLRQHVY GH DFWLYRV IDOOLGRYV

(O *UXSR KD UHDOL]DGR XQ DQijOLVLV GH VX FDUWHUD FUHGLWLFLD WHC
VHIPHQWDFL:Q GH ORV FOLHQWHY DIHFWDGRV SRU OD VLWXDFL3Q HFRQ3PL
HPSUHVDYVY SDUWLFXODUHV DXW3:QRPRV4 DV- FRPR HO VHFWRU DO TXH S|
&1$( 7UDV HVH DQijOLVLV VH KD FRQFOXLGR TXH KD\ VHFWRUHYVY HFRQZ3PLF
VLWXDFL:Q PDFURHFRQ3:PLFD DFWXDO FRPR VRQ WUDQVSRUWH GH PHUF
SUHSDUDFL3Q FRQIHFFL3Q \ FRPHUFLDOL]DFL3Q GH SURGXFWRV WH[WLOHV \
HYVSHFLDOPHQWH SUXGHQWH HQ OD GHWHUPLQDFL®:Q GH ODV FREHUWXUDV S

$GLFLRQDOPHQWH DO GH MXQLR GH HO *UXSR PDQWLHQH HO IRQGR G
GH ODV &XHQWDV DQXDOHV FRQVROLGDGDVY GHO HMHUFLFLR SDUD FXE
SDUD ORV TXH VH HVSHUD TXH VH SURGX]FD XQ LQFUHPHQWR VLJQLILFDWLY
SOD]R FRPR FRQVHFXHQFLD GH ODV SHUVSHFWLYDV PDFURHFRQ3:PLFDV FR
VRFLDOHV \ HFRQ:PLFRVY VREUH OD FDUWHUD GH FOLHQWHVY GH OD (QWLGEDE
HVSHUDGD HVWLPDGD SRU VXV PRGHORV GH ULHVJR GH FUOGLWR SDUD UH
LQFOXLGRY HQ ORV PLVPRV ELHQ SRU OD FRQVLGHUDFL3Q GH LQGLFDGRUH®
SDUWLFXODULGDGHY VHFWRULDOHV R TXH SXHGDQ DIHFWDU D XQ FRQMXQW!|

KD UHYLVDGR GXUDQWH HO SULPHU VHPHVWUH GHO HMHUFLFLR FRQ
PDWHULDOL]DFL3Q GH DOJXQDV GH ODV LQFHUWLGXPEUHY TXH OR PRWLYDUT
PLOORQHV GH HXURYV PLOORQHV GH HXURYV DO GH GLFLHPEUH GH

(VWH DMXVWH SRVWHULRU DO PRGHOR SRVW PRGHO DGMXVWPHQW WLHQH
ODV UD]JRQHV TXH OR PRWLYDURQ R VH PDWHULDOLFHQ ODV PLVPDV (O *UXS
ORV VHFWRUHV FRPR GH ORV DFUHGLWDGRV LQGLYLGXDOHV PijV UHOHYDQV
FULVLV FRQ HO ILQ GH DGDSWDU VXV FREHUWXUDV SRU ULHVJR GH FU©OGLW
SODQWHDQGR



&DOLGDG FUHGLWLFLD GH OD FDUWHUD GH DFWLYRV ILOQDQFLHURYVY D FRV

$ FRQWLQXDFL3Q VH GHWDOOD OD FDOLGDG FUHGLWLFLD GH OD FDUWHUD G

MXQLR GH \ DO GH GLFLHPEUH GH
OLOHV GH HXURV
6WDJH 6 WD JH 6WDJH
,PSRUWH EUXWR
&RUUHFFLRQHV GH YDORU SRU GHWHUILRUR GH DFAWLYRYV
'HO TXH FDOFXODGDVY FROHFWLYDPH|QWH
'HO TXH FDOFXODGDV LQGLYLGXDOPHQWH
,LPSRUWH QHWR
OLOHV GH HXURV
6WDJH 6 WD JH 6WDJH
,PSRUWH EUXWR
&RUUHFFLRQHV GH YDORU SRU GHWHUILRUR GH DHWLYRYV
'HO TXH FDOFXODGDV FROHFWLYDPHQWH
'HO TXH FDOFXODGDV LQGLYLGXDQPHQWH
,PSRUWH QHWR

&LIUDV UHH[SUHVDGDV YHU 1RWD

7TRWDO

7TRWDO

$ FRQWLQXDFL3Q VH SUHVHQWD HO PRYLPLHQWR GH ODV H[SRVLFLRQHV FO

GH VHLV PHVHV ILQDOL]DGRV HO GH MXQLR

GH \

OLOHV GH HXURV

6DOGR DO LQLFLR GHO SHULRGR

S5HILQDQFLDFLRQHV \ UHHVWUXFWXUDFLRQHV

2WUDV HQWUDGDV GHO SHULRGR

$GMXGLFDFLRQHV

&REURV \ VDOLGDV GH PRUD

%DMD GH EDODQFH UHFODVLILFDFL®*Q D IDOOLGRYV
2WUDV YDULDFLRQHYV

6DOGR DO ILQDO GHO SHULRGR

3RU RWUR ODGR
FRQWLQXDFL3Q VH GHWDOODQ DO

GH MXQLR GH

\' DO

OLOHV GH HXURV

9DORU GH ODV JDUDQW-DV UHDOHV

'"HO TXH JDUDQWL]D ULHVJRV QRUPDOHYV HQ YLJLODQFLI
'HO TXH JDUDQWL]D ULHVJRV GXGRVRV

9DORU GH RWUDV JDUDQW-DV

'"HO TXH JDUDQWL]D ULHVJRVY QRUPDOHYVY HQ YLJLODQFLI
'"HO TXH JDUDQWL]D ULHVJRV GXGRVRV

HVSHFLDO

HVSHFLDO

7RWDO YDORU GH ODV JDUDQW-DV UHFLELGDV

OLOHV GH HXURV

&RPSURPLVRV GH SUOVWDPRV FRQFHGLGRYV

'"HO TXH LPSRUWH FODVLILFDGR FRPR QRUPDO HQ YLJLQ
'HO TXH LPSRUWH FODVLILFDGR FRPR GXGRVR

,PSRUWH UHJLVWUDGR HQ HO SDVLYR GHO EDODQFH
*DUDQW-DV ILQDQFLHUDYV FRQFHGLGDV

'"HO TXH LPSRUWH FODVLILFDGR FRPR QRUPDO HQ YLJLQ
'HO TXH LPSRUWH FODVLILFDGR FRPR GXGRVR

,PSRUWH UHJLVWUDGR HQ HO SDVLYR GHO EDODQFH
2WURV FRPSURPLVRV FRQFHGLGRYV

'"HO TXH LPSRUWH FODVLILFDGR FRPR QRUPDO HQ YLJLQ
'HO TXH LPSRUWH FODVLILFDGR FRPR GXGRVR

,PSRUWH UHJLVWUDGR HQ HO SDVLYR GHO EDODQFH

DQFLD HVSHFLDO

DQFLD HVSHFLDO

DQFLD HVSHFLDO

HQ OR TXH UHVSHFWD D ODV JDUDQW-DV UHFLELGDV \ D
GH GLFLHPEUH



&DOLGDG FUHGLWLFLD GH ORVY YDORUHYVY UHSUHVHQWDWLYRYVY GH GHXGD

$ FRQWLQXDFL3*Q VH GHWDOOD OD FRQFHQWUDFL3Q GHO ULHVJR SRU FDOLG

GHXGD HQ EDVH DO UDWLQJ GH OD FRQWUDSDUWH DO

GH MXQLR GH

OLOHV GH HXURV

$SFWLYRV ILQDQ

GHVWLQDGRV D (
YDORUDGRYV
REOLJDWRULDPH,

ELHURV QR
HIRFWDFRAMQILQDQF ISHFWRWRY ILQDQ

GHVLJQDGRV D
Q W] QDE®RIUF R Q

YDXMRORU UD]RQD
FDPEDMRELRY HQ R

FLHURV D
EOSIFMRGRY ILQDQ

UDJRQDEOH FRQ|FDPELRVHVXOWDGRVUHVXOWDGR JOREDO
HQ UHVXOWD[GRV
$$$ $8
$
% % %
% %
%
&&&
6LQ FDOLILFDEL3Q
7RWDO
OLOHV GH HXURV
$FWLYRV ILQDQFLHURV QR
GHVWLQDGRV D QHJRFWDFRAQILQDQFI$HFWAWRY ILQDQFLHURYV D

YDORUDGRYV
REOLJDWRULDPH

GHVLJQDGRV D
Q W] QDE®RIUF R Q

YDMRORU UDJRQD
FDPEDLRELRV HQ R

FOSIFMRQ RV ILQDQ
WURRVWH DPRUW|L]DGR

UD]J]RQDEOH FRQ|FDPHIRVHVXOWDGRVUHVXOWDGR JOREDO
HQ UHVXOWDGRV
$$$ $8
$
% % %
% %
%
&&&

6LQ FDOLILFD

:L3Q

7RWDO

&LIUDV UHH[SUHVDGDV YHU 1RWD

FLHURV D
WURRVWH DPRUWI|L]IDGR

FLHURV D

\ D



SDVLYRV ILOQDQFLHURYV

'HVIJORVH GH ORV SDVLYRV ILQDQFLHURYV

(O GHVJORVH GH ORV SDVLYRV ILQDQFLHURY UHFRJLGRVY HQ HO EDODQFH G
*UXSR HQ IXQFL3:Q GH OD QDWXUDOH]D \ FDWHJRU-D GH ORV PLVPRV DO G
HY HO VLIXLHQWH

OLOHV GH HXURV

3DVLYRV ILQDQF|LBDRNVNYRV ILQDQFLHURY D FRVWH
PDQWHQLGRYV SDUD QHIJRPPRWWL]DGR

"HULYDGRV

3RVLFLRQHV FRUWDYV

"HS3VLWRV

%DQFRV FHQWUDOHYV

(QWLGDGHV GH FUOGLWR

&OLHQWHOD

9DORUHV UHSUHVHQWDWLYRY GH GHXGD HP
2WURV SDVLYRV ILODQFLHURV.

7278/ %$18&2

"HULYDGRV

3RVLFLRQHV FRUWDYV

"HS3VLWRV

%DQFRV FHQWUDOHYV

(QWLGDGHV GH FUOGLWR

&OLHQWHOD

9DORUHV UHSUHVHQWDWLYRY GH GHXGD HP
2WURV SDVLYRV ILODQFLHURV.

727%/ *5832

OLOHV GH HXURYV

3DVLYRV ILOQDQF|LBDRNVNYRV ILQDQFLHURY D FRVWH
PDQWHQLGRY SDUD QHIJRPPRWWL]DGR

'"HULYDGRYV

3RVLFLRQHV FRUWDYV

'"HS3VLWRYV

%DQFRV FHQWUDOHV

(QWLGDGHV GH FU©OGLWR

&OLHQWHOD

9DORUHV UHSUHVHQWDWLYRV GH GHXGD HP
2WURYV SDVLYRV ILODQFLHURYV

727%] %$1&2

'"HULYDGRV

BRVLFLRQHV FRUWDYV

'"HS:VLWRYV

%DQFRV FHQWUDOHYV

(QWLGDGHV GH FUOGLWR

&OLHQWHOD

9DORUHV UHSUHVHQWDWLYRV GH GHXGD HP
2WURV SDVLYRV ILODQFLHURYV

727%/ *5832

$GLFLRQDOPHQWH HO HS-JUDIH GH U3DVLYRV ILQDQFLHURYVY D FRVWH DPRU
ORV SDVLYRV SRU DUUHQGDPLHQWR SRU XQ LPSRUWH GH PLOHV GH H
GLFLHPEUH GH



(PLVLRQHY UHFRPSUDV R UHHPEROVRV GH YDORUHV UHSUHVHQWDWLYRYV

(O GHWDOOH \ PRYLPLHQWR GH ODV HPLVLRQHV UHFRPSUDV R UHHPEROVR
UHDOL]DGRVY HQ ORV SHULRGRV GH VHLVY PHVHV ILQDOL]DGRV HO

GH MXQLR

OLOHV GH

HXURV

6DOGR

DO

(PLVLRQ

5HFRPSU
R

HWHPERO

$MX
DSRU WL
FDPELR
VRRWUR

WHYV
R GH

\ 6DOGR

DO

9DORUHYV UHSUHVHQWDWLYRYV GH GHX
PLHPEUR GH OD 8( TXH KDQ UHTXHUL
LQIRUPDWLYR

9DORUHV UHSUHVHQWDWLYRV GH GHX
PLHPEUR GH OD 8( TXH QR KDQ UHTXH
IROOHWR LQIRUPDWLYR

2WURV YDORUHV UHSUHVHQWDWLYRYV
HVWDGR PLHPEUR GH OD 8(

ER GHO U

GH GHXG

GD HPLWLU

GD HPLWU
ULGR GH(

HIJLVWUR

UHJLVW

b HPLWLG

GRV HQ X

GRV HQ X

Q HVWDG

GH XQ IR}

Q HVWDG
R GH XQ

RV IXHUD

R

R

GH XQ

OHWR

7273/

OLOHV GH

HXURV

6DOGR

DO
(PLVLRQ

5HFRPS
R

HWHHPERO

$MX
DSRU WL
FDPELR
VRRWUR

WHYV
R GH

\ 6DOGR

DO

9DORUHV UHSUHVHQWDWLYRV GH GHX
PLHPEUR GH OD 8( TXH KDQ UHTXHUL
LQIRUPDWLYR

9DORUHV UHSUHVHQWDWLYRV GH GHX
PLHPEUR GH OD 8( TXH QR KDQ UHTXH
IROOHWR LQIRUPDWLYR

2WURV YDORUHV UHSUHVHQWDWLYRV
HVWDGR PLHPEUR GH OD 8(

R GHO U

GD HPLWLU

GD HPLWLU
ULGR GH(

GH GHXGID HPLWLG

GRV HQ X
HJLVWUR

GRV HQ X
UHJLVW

Q HVWDG

GH XQ IR®

Q HVWDG
R GH XQ

RV IXHUD

R

R

GH XQ

OHWR

72738/

$0 GH MXQLR GH \

QR H[LVW-DQ YDORUHVY UHSUHVHQWDWLYRV GH

VLGR HPLWLGRV SRU HQWLGDGHVY DVRFLDGDV R SRU WHUFHURY DMHQRV C
JDUDQWL]DGRYVY SRU HO %DQFR R FXDOTXLHU RWUD HQWLGDG GHO *UXSR ,EHI

/D UHODFL3Q GH (QWLGDGHY GHO *UXSR ,EHUFDMD %DQFR HPLVRUDV GH GHX!

"HQRPLQDFL3Q

5HOD

FL:Q

3

D-V

L,EHUFDMD %DQFR 6 $

DDWUL]

(VSD%D

/IDV FDOLILFDFLRQHY FUHGLWLFLDV RWRUJDGDV VRQ ODV VLIXLHQWHYV

a ,EHUFDMD %DQFR 6 $
YHEKD &RUWR SJD]R /DUJR SOD]R
(QWLGDG
6WDQGDUG |3RRUV 1RYLHPEUH 1RYLHPEUH $ $ % % 9 %
ORRG\xV "LFLHPEUH "LFLHPEUH 1B 13 %D D %DD
JLWFK 5DWLQJIV oD\R -{OLR ) ) % % % b % %

3HUVSHFWLYI
b % (VWDE

3RVLWLYD

(VWDEOH



/D UHODFL®*Q GH HPLVLRQHVY GH YDORUHYV UHSUHVHQWDWLYRYV GH GHXGD UH|

LQLFLR GHO HMHUFLFLR HFRQ3PLFR \ HO GH MXQLR GH HV OD VLIJXLHQW
(PLVL3Q &3GLIR|, 6,1 yHFKkD PsRuwH HPLVLNQ%?%E%% E?wauugw-av

2EOLJDFLRQHV

RUGLQDULDV (6 MXQ OHUFDGR| $,%) D

SUHIHUHQWHV

5HVSHFWR D ODV JDUDQW-DV RWRUJDGIDQFR 3DWULPRQLR GH ,EHUFDMD

&RQ IHFKD GH MXQLR GH ,EHUFDMD %DQFR 6 $ HPLWL3 REOLJDFLRQHYV
PLOORQHVY GH HXURV FRQ YHQFLPLHQWR HO GH MXQLR GHO (O SUF
GHYHQJDU{iQ XQ FXS3*Q ILMR DQXDO GHO KDVWD HO GH MXQLR GH $

LOQWHUOGV ILMR LJXDO DO WLSR VZDS D Dz*R PjV XQ PDUJHQ GHO

/D UHODFL®*Q GH HPLVLRQHVY GH YDORUHVY UHSUHVHQWDWLYRV GH GHXGD UH|

LQLFLR GHO HMHUFLFLR HFRQ3PLFR \ HO GH MXQLR GH HVY OD VLIJXLHQW
(PLVL3Q &3GLJIR]|, 6,1 yHFKkD PsRuwH HPLVLMQ%?%E%% t?gwﬂunqw-av

2EOLJDFLRQHV

RUGLQDULDV (6 MXQ OHUFDGH $,%) D

SUHIHUHQWHV

5HVSHFWR D ODV JDUDQW-DV RWRUJDGEDQFR 3DWULPRQLR GH ,EHUFDMD

&RQ IHFKD GH MXQLR GH ,EHUFDMD %DQFR 6 $ HPLWL:® REOLJDFLRQHYV
PLOORQHV GH HXURV FRQ YHQFLPLHQWR HO GH MXQLR GHO (O SUt
GHYHQJDU{Q XQ FXS3Q ILMR DQXDO GHO KDVWD HO GH MXQLR GH $

LQWHU®GV ILMR LJXDO DO WLSR VZDS D D+*R PjV XQ PDUJHQ GHO

/ID UHODFL3Q GH UHFRPSUDV R UHHPEROVRV GH YDORUHV UHSUHVHQWDWL
FRPSUHQGLGR HQWUH HO LQLFLR GHO HMHUFLFLR HFRQ:PLFR \ HO GH MXQI

PSRUWH
(PLVL3Q &3GLJIR|, 6,1 YHFKDHFRPSUD RLSR GH11\N&Q@&3%§L?S*DLHJQW-JV
UHHPERONR
%RQRV GH
7LWXOLIDFI3Q 7's (Q -XQ OHUFD|GR $,%) E
EHUFDMD %DQFR

3DUD FDGD HPLVL®Q GH ERQRV R SDJDD®D UAXELIDEBHWPDE® BIMNRIR YHQFLPLHBWR VH DVLJQD XQ °QLFR F3GLJ
7LSR GH LQWHU®OV GH UHIHUHQFLD (85@RSMLFBPEUHVD FP\G B PDWLIHQ
5HVSHFWR D ODV JDUDQW-DV RWRUJDGEDQFR \3EW & DB RGILLRD GH. S R MUHFFIDMWD D

&RQ IHFKD GH DEULO GH VH SURGXMR OD OLTXLGDFL3Q DQWLFLSDGD G
GH $FWLYRV OR TXH KD FRQOOHYDGR D OD DPRUWL]DFL3*Q DQWLFLSDGD GHO
SRU LPSRUWH GH PLOHV GH HXURYV



/D UHODFL®*Q GH UHFRPSUDV R UHHPEROVRV GH YDORUHV UHSUHVHQWDWL
FRPSUHQGLGR HQWUH HO LQLFLR GHO HMHUFLFLR HFRQ3PLFR DQWHULRU \ H(

PSRUWH
(PLVL3Q &3GLJIR|. 6,1 YHFKDHFRPSUD RLSR GH L{ W%@,&P]GDEL?S*DUDQW-
UHHPERONR
%RQRV GH
7LWXOLIDFI:Q 7's (Q -XQ OHUFD|GR $,$)
JEHUFDMD %DQFR

3DUD FDGD HPLVL3Q GH ERQRV R SDJDD®Y VUARXABLIDE UHQNEDEO® BIMRIR YHQFLPLH@®WR VH DVLIJQD XQ °QLFR F3GLJ

7LSR GH LQWHU®©V GH UHIHUHQFLD

(85 RSLFPBUHW FP\GHMHPDWUH

5HVSHFWR D ODV JDUDQW-DV RWRUJDGEDQFR \3EW &DPBRGLLRD GH S R MHFDWD D

$FWLYRV WDQJLEOHV

(O PRYLPLHQWR KDELGR HQ HVWH HS-JUDIH GHO EDODQFH FRQVROLGDGR SD

GH MXQLR GH

KD VLGR HO VLJXLHQWH

OLOHV GH HXURV

'H XVR SUR

,QYHUVLR
SLIRQPRELOL

&HGLGR H
DHDUUHQGDP
bULRSHUDWL

Q
| HQWR

YR 7 H

&RVWH

6DOGRVY DO GH HQHUR GH

$GLFLRQHV
%DMDV SRU HQDMHQDFLRQHV R S
2WURV WUDVSDVRV \ RWURV PRY |

RU RWURYV P
PLHOQWRYV

HGLRV

6DOGRV DO GH MXQLR GH

$PRUWL]DFL3Q DFXPXODGD

6DOGRV DO GH HQHUR GH

%DMDV SRU HQDMHQDFLRQHV R S
‘RWDFLRQHV FRQ FDUJR D OD FXH
2WURV WUDVSDVRV \ RWURV PRY |

RU RWURYV P

HGLRV

6DOGRV DO GH MXQLR GH

30UGLGDV SRU GHWHULRUR

6DOGRVY DO GH HQHUR GH

'RWDFL*Q FRQ FDUJR D UHVXOWD
S5HFXSHUDFL®Q FRQ DERQR D UHV
2WURV WUDVSDVRV \ RWURV PRY|

PLHQWRYV

QWD GH UHXOWDGRYV
PLHQWRYV

RV 1RWD

OWDGRV 1RWD

6DOGRV DO GH MXQLR GH

$FWLYR WDQJLEOH QHWR

6DOGRVY DO GH HQHUR GH

6DOGRV DO GH MXQLR GH

WDO



(O PRYLPLHQWR KDELGR HQ HVWH HS-JUDIH GHO EDODQFH FRQVROLGDGR SD!

GH MXQLR GH IXH HO V

LIXLHQWH

OLOHV GH HXURV

'H XVR SUR

,QYHUVLR
SLRQPRELOL

&HGLGR HQ

ODHDUUHQGDP

| HQWR

DULRBHUDWL|YR

7R

&RVWH
6DOGRV DO
$GLFLRQHV
%DMDV SRU HQDMHQDFLRQHV R S
2WURV WUDVSDVRV \ RWURV PRYL
6DOGRYV DO GH MXQLR GH

GH HQHUR GH

$PRUWL]DFL3Q DFXPXODGD
6DOGRVY DO GH HQHUR GH
%DMDV SRU HQDMHQDFLRQHV R S
'RWDFLRQHV FRQ FDUJR D OD FXH

RU RWURV PH
PLHQWRYV

GLRYV

RU RWURV PH
QWD GH UHV

GLRYV

KOWDGRYV

2WURV WUDVSDVRV \ RWURV PRYUPLHQWRYV
6DOGRV DO GH MXQLR GH

30UGLGDV SRU GHWHULRUR

6DOGRV DO GH HQHUR GH

'RWDFL3Q FRQ FDUJR D UHVXOWDGRYV 1RWD
5HFXSHUDFL3Q FRQ DERQR D UHVKOWDGRV 1RWD
2WURV WUDVSDVRV \ RWURYV PRYYPLHQWRYV

6DOGRV DO

GH MXQLR GH

$FWLYR WDQJLEOH QHWR

6DOGRV DO

GH HQHUR GH

WDO

6DOGRV DO

GH MXQLR GH

$0 GH MXQLR GH HO FRVWH GHO LQPRYLOL]DGR PDWHULDO GH XVR SUF
FRUUHVSRQGLHQWHY D ORV DFWLYRV WDQJLEOHV DUUHQGDGRYV HQ ORV TX
LPSRUWH GH PLOHV GH HXURV GH ORV FXDOHV VH KDQ DPRUWL]DGR
PLOHV GH HXURV DO GH MXQLR GH GH ORV FXDOHV VH KDE-DQ D
GLFKD IHFKD

$FWLYRV LQWDQJLEOHYV

JRQGR GH FRPHUFLR

(O GHVJORVH GH ODV SDUWLGDV TXH LQWHJUDQ HO VDOGR GH HVWH HS-JUD
\ GH GLFLHPEUH GH HVY HO VLIJXLHQWH

OLOHV GH HXURV

(QWLGDG

%DQFR *UXSR &DMDWUHV 6 $ 8
&DMD %DGDMR] 9LGD \ 3BHQVLRQHV 6 $ GH 6HJXURV

(Q OD 1RWD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO HMHUFLEF
FRPELQDFLRQHV GH QHJRFLR TXH RULJLQDURQ HVWRV IRQGRV GH FRPHUFLR



$ HIHFWRV GH OD GLVWULEXFL3Q GHO IRQGR GH FRPHUFLR GH DFXHUGR FRC
YDORU GH ORV DFWLYRV HO *UXSR KD FRQVLGHUDGR TXH VRODPHQWH HJI
FRLQFLGHQWH FRQ OD WRWDOLGDG GH VX EDODQFH \D TXH QL HO IRQGR G&F
HIHFWRV GH JHVWL3:Q LQWHUQD QL H[LVWHQ VHIPHQWRY GH H[SORWDFL3Q G|
GH OD 1,& \ FRQ OR LQGLFDGR HQ OD 1RWD 3RU WDQWR VH KD FRQVLG
JHQHUDGRUD GH HIHFWLYR D OD TXH HVW; DVLIQDGR HO IRQGR GH FRPHUFLF

GH ORV SUHVHQWHY HVWDGRV ILQDQFLHURY LQWHUPHGLRYVY UHVXPLGRV FR!
DQXDOHV FRQVROLGDGDY GHO HMHUFLFLR HO *UXSR FRQVLGHUD TXH C
VHIPHQWRY JHRJUjILFRV GHELGR D

a /ID WLSRORJ-D GH SURGXFWRV TXH FRPHUFLDOL]DQ ODV HQWLGDGHV LC
VXVWLWXWLYD GH SURGXFWRYVY GH DKRUUR EDQFDULRV \ VXMHWRYV D ULHYV

0%

/ID XWLOL]DFL3*Q GH OD UHG FRPHUFLDO GH ,EHUFDMD %DQFR 6 $ FRPR
SURGXFWRY GH ODV HQWLGDGHYV DVHIXUDGRUDV GHO *UXSR LQFLGH HQ
RWUR VHFWRU

a /ID HI[LVWHQFLD GH XQD EDVH FRP°Q GH FOLHQWHV \ OD YLQFXODFL3Q G
FRQVXPLGRU KDFHQ TXH HO ULHVJR RSHUDFLRQDO HVWO© LQWHUUHODF
DVHIXUDGRU

Q-

7RGR DQjOLVLY HVWUDW®JLFR FRPHUFLDO \ UHIJXODWRULR VH UHDOL]D |

Q-

(O *UXSR GHVDUUROOD OD WRWDOLGDG GH VX DFWLYLGDG HQ WHUULWR
°QLFR VHIPHQWR JHRJUjILFR SDUD VX RSHUDWLYD

(O *UXSR GHWHUPLQD OD UHFXSHUDELOLGDG GHO IRQGR GH FRPHUFLR DO F
HVWDEOHFLGR HQ HO DSDUWDGR GH OD 1,& FRPSDUDQGR HO LPSRUWH
HIHFWLYR PD\RU LPSRUWH HQWUH VX YDORU UD]JRQDEOH \ VX YDORU HQ XVF
YDORU FRQWDEOH GH GLFKD XQLGDG

$0 FLHUUH GHO HMHUFLFLR SDUD HVWLPDU HO YDORU HQ XVR GH OD XQ
FRQ HO LQIRUPH GH XQ H[SHUWR LQGHSHQGLHQWH 'HORLWWH )LQDQFLDO $!
(VWUDW®O®JILFR GHO *UXSR \ FRQFOX\® TXH QR H[LVW-D QHFHVLGDG GH UHJL\
1RWD GH ODV FXHQWDY DQXDOHV FRQVROLGDGDV GHO HMHUFLFLR \
XwLOL]DGD OD WDVD GH GHVFXHQWR \ RWUDV KLS3WHVLV UHOHYDQWHYV Gl
XWLOL]DGDV SDUD SUR\HFWDU OD HYROXFL3Q GHO QHJRFLR $V- PLVPR VH
FDPELRY UD]JRQDEOHPHQWH SRVLEOHV HQ ODV YDULDEOHYVY FODYH GH OD YD
GH ORV IOXMRV GH FDMD WDVD GHVFXHQWR DMXVWHV GHO FRVWH GH FUO(
IOXMRVY REVHUYDQGR TXH HQ QLQJ°Q FDVR HO YDORU HQ XVR FDOFXODGR
JHQHUDGRUD GH HIHFWLYR FRQFOX\©QGRVH TXH QR H[LVW-DQ HYLGHQFLDV

3HVH D ODV LQFHUWLGXPEUHYVY PDFURHFRQ3:PLFDV H[LVWHQWHY VH KDQ SU
VXELGD GH OD FXUYD GH WLSRV GH LQWHU®V SRU SDUWH GH ORV %DQFRV &t
GHO HVSHUDGR HQ HO 30DQ GH 1HJRFLR GHO *UXSR GXUDQWH HO SULPHI
FRQOOHYDGR TXH GH FDUD D OD IRUPXODFL®Q GH ORV SUHVHQWHV HVW
FRQVROLGDGRY GXUDQWH OD UHYLVL3Q GH ODV KLS3WHVLV XWLOL]DGDV HQ
DSR\DGR HQ JUDQ PHGLGD HQ ORV DQjOLVLV GH VHQVLELOLGDG UHDOL]DGR
FXHQWD OD PHMRU LQIRUPDFL:Q GLVSRQLEOH D OD IHFKD GH IRUPXODFL?:
LOWHUPHGLRY UHVXPLGRV FRQVROLGDGRV VH KD\D FRQFOXLGR TXH HO YI
UHFXSHUDEOH GH OD XQLGDG JHQHUDGRUD GH HIHFWLYR DVRFLDGD DO IRQG

2WUR DFWLYR LQWDQJLEOH

'XUDQWH ORV VHLV SULPHURV PHVHV GH VH KDQ SURGXFLGR SO©OUGLGDYV
LOQWDQJLEOH SRU LPSRUWH GH PLOHV GH HXURYV PLOHV GH HXURV GXU|



SURYLVLRQHV

$ FRQWLQXDFL3Q VH PXHVWUD HO GHWDOOH GH ODV SURYLVLRQHV UHJIL\
FRQVROLGDGRYV DO GH MXQLR GH \ DO GH GLFLHPEUH GH

OLOHV GH HXUR

3HQVLRQHV \ RWUDV REOLJDFLRQHYV GH SUHVWDFLRQHV GHIIQLGDV SRVIW HPSOHR
2WUDV UHWULEXFLRQHY D ORV HPSOHDGRYV D ODUJR SOD]R
&XHVWLRQHV SURFHVDOHV \ OLWLJLRV SRU LPSXHVWRYV SHQEBELHQWHYV
&RPSURPLVRV \ JDUDQW-DV FRQFHGLGRYV
SHVWDQWHYV SURYLVLRQHV

(Q OD 1RWD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO HMHUFLFL
SURYLVLRQHY UHJLVWUDGDV

SHWULEXFLRQHY SRVW HPSOHR \ RWURV FRPSURPLVRV D ODUJR SOD]R

(Q HO PDUFR GH OD UHYLVL:Q GH HVWLPDFLRQHYVY VHQVLEOHY D ORV LPSDFW
HO *UXSR KD SUHVWDGR HVSHFLDO DWHQFL3Q D ODV HVWLPDFLRQHV GH OR
SRVW HPSOHR \ RWURV FRPSURPLVRV D ODUJR SOD]R FRQ HPSOHDGRV %
SUHVHQWDGR HQ OD 1RWD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GF
QHFHVDULR GH FDUD D OD IRUPXODFL3Q GH ORV SUHVHQWHY HVWDGRYV ILQD
DFWXDOL]DU OD YDORUDFL:Q GH ORV FRPSURPLVRV SRU UHWULEXFLRQHV S
TXH KD H[SHULPHQWDGR OD FXUYD GH WLSRV GH LQWHU®GV GXUDQWH HO SUL

S5HVWDQWHY SURYLVLRQHYV

$ FRQWLQXDFL3Q SUHVHQWDPRVY HO GHWDOOH \ PRYLPLHQWR GXUDQWH H
HS-JUDIH USURYLVLRQHV O 5HVWDQWHV SURYLVLRQHVU GHO EDODQFH FRQVF

OLOHV GH HXURYV

6DOGR [DRWDFLRQHV 2WURYV 6DOGR PO
QHWDYV SWLOL||PRYRBHWQWR YV

&0{XVXODV VXHOR
BURYLVLRQHV (5¢(
*DVWRVY GH KLSRWHFDULRYV

'"HPDQGDV HQWUHJDV D FXHQWD GH FRASUD GH|YLYLHQGD
FRPSUDGRUHYV VLQ \ FRQ DYDO

5HVWR GH SURYLVLRQHV
7TRWDO

&RVWHY ODERUDOHYV GH H[SHGLHQWHYVY GH UHJXODFL3Q GH HPSOHR

$ GH MXQLR GH HO HS-JUDIH GH U3URYLVLRQHV O UHVWDQWHY SURYL
H[SHGLHQWHY GH UHJXODFL3Q GH HPSOHR GH HMHUFLFLRY DQWHULRUHV SH
PLOHV GH HXURYV PLOHV GH HXURV DO GH GLFLHPEUH GH

&OiXVXODV VXHOR

(Q UHODFL:Q DO SRVLEOH LPSDFWR GH OD GHYROXFL®*Q GH ODV FDQWLGD!
DSOLFDFL3Q GH ODV GHQRPLQDGDV FOiXVXODV VXHOR ELHQ FRPR FRQVHFX
WULEXQDOHV GH ODV FOiXVXODV VXHOR ELHQ SRU DSOLFDFL3Q GHO 5HDC
PHGLGDY GH SURWHFFL3Q GH FRQVXPLGRUHVY HQ PDWHULD GH FOiXVXODV V
FRQVWLWXLGDYV SDUD FXEULU XQ KLSRWOWLFR ULHVJR OHJDO GHULYDGR GF
SUOGVWDPRY KLSRWHFDULRY HVWLPDGR HQ PLOHV GH HXURV DO GH MX



&0 iXVXOD GH ,53+ HQ ORV SUOVWDPRV KLSRWHFDULRYV

(O GH GLFLHPEUH GH HO 7TULEXQDO 6XSUHPR HVSD+*RO DQWH FULWHU
SURYLQFLDOHV GHFODU® HQ XQLILFDFL®Q GH GRFWULQD TXH HO -QGLFH
,53+ HUD Y{OLGR \ QR HUD DEXVLYR GDGR TXH VH WUDWD GH XQ -QGLFH R
XQ DQiOLVLY GH WUDQVSDUHQFLD

(O GH PDU]R GH HO 7-8( GLFW3 VHQWHQFLD GHO $VXQWR & HQ GR
ILMD HO WLSR GH LQWHU®V HQ EDVH D XQ -QGLFH GH UHIHUHQFLD RILFLDO
SRU WDQWR XQ MXH] QDFLRQDO SXHGH H[DPLQDU VL HO -QGLFH GH UHIHUHC
WUDQVSDUHQWH VDOYR TXH GLFKR -QGLFH RILFLDO VH DSOLTXH DO FRQWU
LPSHUDWLYD FRPR VXFHGH SRU HMHPSOR HQ HO FDVR HVSD*RO FRQ ORV S

7UDV HVWD VHQWHQFLD ODV GLVWLQWDYV DXGLHQFLDV SURYLQFLDOHYVY HVSD

(O 7-8( PHGLDQWH DXWR GH IHFKD GH QRYLHPEUH GH FRQILUP3 OR TX
GH PDU]JR GH DFODUDQGR TXH SDUD TXH H[LVWD WUDQVSDUHQFLD QF
FRQVXPLGRU DQWHV GH OD ILUPD GHO FRQWUDWR TXH UHFRMD OD HYROXFL?3
XQD GHILQLFL®*Q FRQFUHWD GHO PLVPR GDGR TXH OD LQIRUPDFL®*Q UHODWL"
\ TXH SRU WDQWR XQ FRQVXPLGRU DWHQWR \ SHUVSLFD] SXGR I{FLOPHQW!
HQ HO PRPHQWR GH OD FRQFHUWDFL®*Q GH VX SUOVWDPR

5HFLHQWHPHQWH HO 7-8( PHGLDQWH VHQWHQFLD GH GH MXOLR GH UH
VREUH HO FRQWURO GH WUDQVSDUHQFLD SDUD OD DSUHFLDFL®*Q GHO HYHQW
FRPR -QGLFH HVWDEOHFLGR PHGLDQWH XQ DFWR UHJODPHQWDULR R DGPLQL
WUDQVSDUHQFLD \ HO FDU{FWHU HYHQWXDOPHQWH DEXVLYR GH XQD FOXVX¢
WLSR GH LQWHU®V YDULDEOH TXH GHVLJQD FRPR -QGLFH GH UHIHUHQFLD SI
DSOLFDEOH XQ -QGLFH HVWDEOHFLGR SRU XQD FLUFXODU TXH IXH SXEOLFD(
LQFUHPHQWR HV SHUWLQHQWH HO FRQWHQLGR GH OD LQIRUPDFL3Q LQFOXLC
QHFHVLGDG GH DSOLFDU D HVH -QGLFH XQ GLIHUHQFLDO QHJDWLYR D ILQ GH
LQWHU®V GH PHUFDGR \ TXH DGHP{jV HV SHUWLQHQWH UHDOL]DU XQ H[DPHQ
LQIRUPDFL®*Q HV VXILFLHQWHPHQWH DFFHVLEOH SDUD XQ FRQVXPLGRU PHGLI

(Q HO FDVR GHO *UXSR OD PD\RU FDUWHUD GH SUOVWDPRV UHIHUHQFLD(
FRQYHQLGRV R GH 932 GRQGH HO WLSR GH LQWHU®V OR LPSRQH GH IRUPD L
FOiXVXOD GH GLFKRY SUOVWDPRYVY TXHGD IXHUD GHO {PELWR GH DSOLFDFL3C
KD DILUPDGR OD VHQWHQFLD GHO 7-8(

(O UHVWR GH OD FDUWHUD GH SUOVWDPRV UHIHUHQFLDGRV D ,53+ HV HVFDV|
VLGR DPRUWL]DGRV (OOR KD SURYRFDGR TXH HO Q°PHUR GH GHPDQGDV UHF
VLGR PX\ UHGXFLGR

'DGR TXH D IHFKD GH IRUPXODFL®*Q GH HVWRV HVWDGRV ILQDQFLHURYV LQWHL
UHVROXFLRQHV ILUPHV KDQ UHVXOWDGR IDYRUDEOHV DO *UXSR \ GDGR T’
SDUWLFXODU HV IDYRUDEOH D FRQVLGHUDU OD FO{XVXOD GH ,53+ FRPR )
FRQVLGHUDGR FRQYHQLHQWH QR SURYLVLRQDU FDQWLGDG DOJXQD SRU HV
SUREDELOLGDG GH TXH HO *UXSR WHQJD TXH GHVSUHQGHUVH GH UHFXUVR'
SDUD FDQFHODU WDO REOLJDFL:3Q

*DVWRV KLSRWHFDULRYV

(O TULEXQDO 6XSUHPR HVSD+*RO GHFODU3 SRU DEXVLYD HQ VX VHQWHQFLI
QXOLGDG GH OD FOiXVXOD GH JDVWRV GH ORV SUOVWDPRV KLSRWHFDULF
FRQVXPLGRU 6HJ°Q VX FULWHULR VH SURGXFH XQ JUDYH GHVHTXLOLEULR H
ORV EDQFRY DFUHHGRUHV \ HQ FRQWUD GH ORV FRQVXPLGRUHV /D QXOLGD
FRQWUDWR GH SUOVWDPR OR TXH KDFH TXH FRQIRUPH D OD GRFWULQD GHC

GH HQHUR GH TXH GHEDQ DSOLFDUVH ODV UHJODV GHO GHUHFKR QDFL
XQR GH ORV JDVWRYVY GHO SUGVWDPR



(O 7-8( HQ VX 6HQWHQFLD GH GH MXOLR GH UHFRQRFH TXH XQD YH]
JDVWRVY VH SXHGH DSOLFDU HO GHUHFKR QDFLRQDO SDUD UHJXODU HO |
FDQFHODFL:Q GH KLSRWHFD HQ GHIHFWR GH DFXHUGR HQWUH ODV SDUWHYV
KDFH H[SUHVD PHQFL3Q D OD SRVLELOLGDG GH QR UHVWLWXLUVH DO FRQ\
LPSXHVWDV SRU HO '"HUHFKR QDFLRQDO FRPR SRU HMHPSOR HO ,PSXHVWR G

(Q GHILQLWLYD HO 7-8( YLQR D FRQILUPDU FRPR Y{OLGD OD LQWHUSUHWDFI
IRUPD TXH FRUUHVSRQGH DO MXH] QDFLRQDO GHWHUPLQDU HQ DXVHQFLLEL
HOLPLQDGR GHO FRQWUDWR TX©®© JDVWRV GH ORV VXIUDJDGRV SRU HO F
GLVSRVLFLRQHV GH GHUHFKR QDFLRQDO < HVWDV GLVSRVLFLRQHV QDFLRC
TULEXQDO 6XSUHPR HQ VX MXULVSUXGHQFLD

&RQ EDVH HQ WRGR OR H[SXHVWR DQWHULRUPHQWH \ DWHQGLHQGR D OD H)
KD HVWLPDGR TXH HO ULHVJR D FXEULU SRU HVWD FRQWLQJHQFLD DVFLHQC

&DQWLGDGHY HQWUHJDGDV D FXHQWD D OD (QWLGDG HQ OD FRPSUD GH YLYL

'H DFXHUGR FRQ OD 6HQWHQFLD GHO 7ULEXQDO 6XSUHPR GH GH GLFLHPE
YLYLHQGDV UHJLGDV SRU OD /H\ ODV HQWLGDGHV GH FUOGLWR TXH DC
XQD FXHQWD GHO SURPRWRU VLQ H[LJLU OD DSHUWXUD GH XQD FXHQWD
UHVSRQGHU{Q IUHQWH D ORV FRPSUDGRUHV SRU HO WRWDO GH ODV FDQW
LQJUHVDGDV HQ OD FXHQWD R FXHQWDV TXH HO SURPRWRU WHQJD DELHUWD
SURPRWRU $0 GH MXQLR GH HO %DQFR PDQWLHQH XQD SURYLVL3Q SR
FXEULU ODV FDQWLGDGHV TXH KD UHFLELGR D FXHQWD SDUD OD DGTXLVLFL?
GH TXH KD\DQ VLGR UHFODPDGDV MXGLFLDOPHQWH

5HVWR GH SURYLVLRQHYV

(O UHVWR GHO VDOGR VH FRUUHVSRQGH FRQ OD FREHUWXUD GH RWURV
LQFOX\HQGR HQWUH RWURV FRQFHSWRYV ODV FRVWDV GH ORV SURFHVRV \ O

SDWULPRDAR

&RQ IHFKD GH HQHUR GH ,EHUFDMD %DQFR 6 $ ILM3 ORV WOUPLQR
SDUWLFLSDFLRQHYVY SUHIHUHQWHY FRQ PHFDQLVPR GH UHGXFFL3Q GH SULQFL
GH HXURV /DV 3DUWLFLSDFLRQHYV 3UHIHUHQWHY VH HPLWLHURQ D OD SDU
WULPHVWUDOPHQWH GHO DQXDO KDVWD HO GH MXOLR GH $ SDI
UHYLVDU; FDGD FLQFR DRV DSOLFDQGR XQ PDUJHQ GHO DO WLSR VZDS
FXDOTXLHU FDVR HO SDJR GH GLFKD UHPXQHUDFL3Q HVWj; VXMHWR D FLHUW|
SDUWH GHO HPLVRU

/DV 3DUWLFLSDFLRQHV 3UHIHUHQWHYV VRQ SHUSHWXDV VLQ SHUMXLFLR GH T
FLUFXQVWDQFLDV D RSFL3Q GH OD (QWLGDG $GLFLRQDOPHQWH HO YDORL
UHGXFLGR KDVWD XQ LPSRUWH GH HXURV VL HO UDWLR GH FDSLWDO GH C
(TXLW\ 7LHU R &(7 VH VLWXDVH SRU GHEDMR GHO (O GHVHPEROVR \

GH HQHUR GH \ KD VLGR DGPLWLGD D FRWL]DFL3*Q \ QHJRFLDFL3Q HQ HC

(VWD HPLVL®Q GH SDUWLFLSDFLRQHV SUHIHUHQWHY FXHQWD FRQ OD DXWRUI
GH SULPHUD FDWHJRU-D $VLPLVPR GXUDQWH HO PHV GH IHEUHUR GH
DXWRUL]DFL®*Q GHO 6XSHUYLVRU FRUUHVSRQGLHQWH SDUD DPRUWL]DU D SDI
SUHIHUHQWHY TXH VH HQFRQWUDEDQ HQ HO EDODQFH FRQVROLGDGR GHO *U
\ TXH FRPSXWDEDQ FRPR UHFXUVRV SURSLRV GH SULPHUD FDWHJRU-D

$GLFLRQDOPHQWH D HVWH PRYLPLHQWR \ FRQ H[FHSFL3Q GH ORV HIHFWRV C

H[SOLFDGRV HQ OD 1RWD GXUDQWH HO SULPHU VHPHVWUH GH QR V
FXDQWLWDWLYD R FXDOLWDWLYD HQ ORV UHFXUVRV SURSLRV GHO *UXSR P
LQJUHVRV \ JDVWRV UHFRQRFLGRV FRQVROLGDGR \ HQ HO HVWDGR WRWDO G



9DORU UD]JRQDEOH GH ORV DFWLYRV \ SDVLYRV ILOQDQFLHURYV

$ FRQWLQXDFL3*Q VH GHWDOOD HO YDORU UDJ]RQDEOH GH ORV DFWLYRV \ SD\

GH GLFLHPEUH GH

FRPSDUDGR FRQ VX FRUUHVSRQGLHQWH YDORU HQ OL

IHFKD DVLPLVPR VH LQFOX\H XQ GHVJORVH GHO YDORU UD]J]RQDEOH HQ IXQF

\

OLOHV GH HXURV
7TRWD 9DORY -HUDUTX-D YDORU UD]JJRQDEOH
EDODQFHUDJIRQDEOHLYHO 1LYHO LLYHO
(IHFWLYR VDOGRV HQ HIHFWLYR HQ EPQFRV FHQWUDOH\Y \ RWURYV
GHS3VLWRYV D OD YLVWD
$FWLYRV ILQDQFLHURY PDQWHQLGRYV §DUD QHJRFLDU
$FWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFL3Q |[YDORUDG|RV
REOLJDWRULDPHQWH D YDORU UDJ]RQOEOH FRQ|FDPELRV|HQ UHVXPWDGRYV
$FWLYRV ILQDQFLHURY GHVLJQDGRV 0Q YDORU UD]J]RQDEOH FRQ FDPELRV
HQ UHVXOWDGRYV
$FWLYRV ILQDQFLHURV D YDORU UD]RQDEOH FR|Q FDPELRV HQ RWUR
UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR
'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDYV
7TRWDO DFWLYRV ILQDQFLHURYV
3DVLYRV ILQDQFLHURYVY PDQWHQLGRYV $DUD QHJRFLDU
3DVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR
'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDYV
7RWDO SDVLYRV ILOQDQFLHURV
(O YDORU UD]JRQDEOH GH ORV YDORUHY UHSUHVHQWDWLYRYVY GH GHXGD DVFLHQGH D
OLOHV GH HXURV
7RWD 9DOR -HUDUTX-D YDORU UD]JJRQDEOH
EDODQFHUD]RQDEOHLYHO 1LYHO LLYHO
(IHFWLYR VDOGRVY HQ HIHFWLYR HQ EPQFRV FHQWUDOHY \ RWURYV
GHS:VLWRYV D OD YLVWD
$FWLYRV ILQDQFLHURY PDQWHQLGRY PDUD QHJRFLDU
$FWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFL3Q |[YDORUDG|RV
REOLJDWRULDPHQWH D YDORU UDJ]RQOEOH FRQ|FDPELRV|HQ UHVXPWDGRYV
$FWLYRV ILQDQFLHURY GHVLJQDGRV 0 YDORU UD]JRQDEOH FRQ FDRELRYV
HQ UHVXOWDGRYV
$FWLYRV ILQDQFLHURYV D YDORU UD]RPDEOH FR|Q FDPELRYV HQ RWUR
UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDV
7RWDO DFWLYRV ILQDQFLHURYV
3DVLYRV ILQDQFLHURYV PDQWHQLGRYV $DUD QHJRFLDU
3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDV

7RWDO SDVLYRV ILOQDQFLHURV

(O YDORU UDJRQDEOH GH ORV YDORUHVY UHSUHVHQWDWLYRVY GH GHXGD DVFLHQGH D

PLO}

PLOI

/IRV FULWHULRY XWLOL]DGRYVY HQ OD GHWHUPLQDFL*Q GH ORV YDORUHV UD]RQ

a 1lLYHO
a 1LYHO

XWLOL]DQGR ORV SUHFLRV FRWL]DGRVY HQ PHUFDGRYV DFWLYRV SI
XWLOL]DQGR SUHFLRVY FRWL]DGRY HQ PHUFDGRYV DFWLYRV SDUD

YDORUDFL:Q HQ ODV TXH WRGRV ORV LQSXWV VLIJQLILFDWLYRV HVW;Q E
LQGLUHFWDPHQWH REVHUYDEOHYV

1LYHO
PHUFDGR REVHUYDEOHYV

Q-

XWLOL]DQGR WOFQLFDV GH YDORUDFL®2Q HQ ODV TXH DOJ°Q LQS>



(Q SDUWLFXODU ODV WOFQLFDV GH YDORUDFL3Q XWLOL]DGDV HQ ORV QLYHC
SDUD OD GHWHUPLQDFL3:Q GH ORV YDORUHY UDJRQDEOHYV KDQ VLGR

a 9DORUHV UHSUHVHQWDWLYRY GH GHXGD \ SHUPXWDV ILQDQFLHUDV GH WL
YDORUDFL*Q EDVDGDY HQ HO GHVFXHQWR GH ORV IOXMRV XWLOL]DQGR C
PHUFDGR SDUD LQVWUXPHQWRY VLPLODUHYV

a 2SFLRQHV VH YDORUDQ PHGLDQWH OD DSOLFDFL3Q GH PRGHORYV DFHSWD
DTXHOORV FDVRV HQ ORV TXH QR VH GLVSRQJD GH XQ PRGHOR GH YDORUD
IDFLOLWDGD SRU ODV FRQWUDSDUWHYV

,QVWUXPHQWRY GH SDWULPRQLR YDORUDGRV D YDORU UD]JRQDEOH (Q JF
GDWRV GH PHUFDGR GLUHFWD R LQGLUHFWDPHQWH REVHUYDEOHV VX YDC
FRWL]DGRV R GH WUDQVDFFLRQHV UHDOL]DGDV HQ PHUFDGRV DFWLYRV SD
QR VH GLVSRQJD GH LQIRUPDFL®*Q GH PHUFDGR VXILFLHQWH VX YDORU UD
IOXMRV GH HIHFWLYR HVWLPDGRVY ORV FXDOHV VH GHULYDQ GH ORV SODQ
SDUD XQ SHULRGR JHQHUDOPHQWH GH FLQFR D+tRV FDOFXODQGR SDUD HC
IOXMRV VH KDQ GHVFRQWDGR XVDQGR WLSRV GH PHUFDGR \ DMXVWDGRV D

a $FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR O 3UOVWDPRYV \ DQWLFLSI
XWLOL]DGD VH KD EDVDGR HQ HO GHVFXHQWR GH ORV IOXMRV IXWXURYV
YHQFLPLHQWR \ GH UHSUHFLDFL3Q FDOFXODQGR ORV LQWHUHVHV D SDI
LQWHUEDQFDULR $GLFLRQDOPHQWH VH KD WHQLGR HQ FXHQWD XQD DPRL
WRWDO (VWH SRUFHQWDMH HVWi EDVDGR HQ LQIRUPDFL®Q KLVW3ULFD GHC

$0 GH MXQLR GH HO LPSDFWR GH XQ LQFUHPHQWR GH SXQWRYV EjVLF
LQWHUEDQFDULR VXSRQGU-D XQD UHGXFFL3:Q GHO YDORU UD]J]RQDEOH GHO

(Q HVWH FDVR VH HVWLPD TXH QR H[LVWHQ GLIHUHQFLDV VLJQLILFDWLYDV ¢
GHO FUOGLWR D OD FOLHQWHOD \ VX YDORU UD]JRQDEOH \D TXH HO *UXSR
ULHVJR GH FUOGLWR SDUD VX FDUWHUD FRQIRUPH D OD QRUPDWLYD FRQWDE
VXILFLHQWH SDUD FXEULU GLFKR ULHVJR 1R REVWDQWH GDGR TXH QR F
ILQDQFLHURY HO LPSRUWH SRU HO TXH SXGLHUDQ LQWHUFDPELDUVH HQWU
VX YDORU QHWR UHJLVWUDGR \D TXH HO SRWHQFLDO DGTXLUHQWH WHQC
FRQWDELOL]DGDV VLIJXLHQGR OD QRUPDWLYD FRQWDEOH DSOLFDEOH \ VX PF
IXWXUR

a 'HS3VLWRV GH OD FOLHQWHOD /D WOFQLFD GH YDORUDFL3Q XWLOL]DGD
HVYWLPDGRY FRQVLGHUDQGR ODV IHFKDV GH YHQFLPLHQWR \ GH UHSUHFLI
OD FXUYD GH WLSRV GH LQWHU®Y GHO LOQWHUEDQFDULR

a 'OELWRV UHSUHVHQWDGRV SRU YDORUHV QHJRFLDEOHV \ 3DVLYRV VXEF
SUHFLRV R VSUHDG GH PHUFDGR GH LQVWUXPHQWRY VLPLODUHYV

/DV FDXVDV SRU ODV TXH SXHGHQ H[LVWLU GLIHUHQFLDV HQWUH HO YDO
LQVWUXPHQWRY ILQDQFLHURV VRQ ODV VLIJXLHQWHYV

a (Q ORV LQVWUXPHQWRYV HPLWLGRV D WLSR ILMR HO YDORU UD]RQDEOH GHI
GH ORV WLSRV GH LQWHU®V GH PHUFDGR /D YDULDFL®*Q HV VXSHULRU |
LQVWUXPHQWR

a (Q ORV LQVWUXPHQWRYV HPLWLGRVY D WLSR YDULDEOH HO YDORU UD]RQI
PiUIJHQHY UHVSHFWR DO WLSR GH LQWHU®V GH UHIHUHQFLD KDQ YDULDGI
PiUJHQHV VH PDQWLHQHQ FRQVWDQWHY HO YDORU UD]J]RQDEOH FRLQFLGH
GH UHSUHFLDFL:*Q (Q HO UHVWR GH IHFKDV H[LVWH ULHVJR GH WLSR G
GHWHUPLQDGRYV

(O *UXSR UHDOL]D XQ DQijOLVLY SDUD HYDOXDU VL ORV QLYHOHVY GH MHUDUT
ORV LQVWUXPHQWRYV ILQDQFLHURY SXHGHQ KDEHU YDULDGR (Q FDVR GH TXI
QLYHOHV VH FRQVLGHUD TXH ©VWDV VH KDQ SURGXFLGR DO ILQDO GHO WUL

Q-



(Q HO SHULRGR GH VHLV PHVHV ILQDOL]DGR HO GH MXQLR GH \ DO |
LQVWUXPHQWRY ILQDQFLHURY TXH KD\DQ GHMDGR GH YDORUDUVH FRQ FUI
YDORUDUVH FRQ FULWHULRY GHO QLYHO

(Q HO FDVR GH GHWHUPLQDGRV LQVWUXPHQWRY ILQDQFLHURV IXQGDPHQW
ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU OD FDUWHUD GH DFWLYRV ILQD
REOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV
ILQDQFLHURVY VXV FDPELRV HQ HO YDORU UDJRQDEOH WLHQHQ FRQWUDSDU
HIHFWR HQ OD FXHQWD GH S©OUGLGDV \ JDQDQFLDV SURGXFLGR SRU ORV FDF

FODVLILFDGR HQ
ILQDQFLHURYV

OLOHV GH HXURV

1LYHO
1LYHO
1LYHO

IXQFL3Q GHO QLYHO GH MHUDUTX-D GHO YDORU UD]RQDEO

$ FRQWLQXDFL:Q GHQWUR GH OD MHUDUTX-D GH YDORU UD]RQDEOH SDUD
FRQFLOLDFL®*Q GH ORVY VDOGRYVY GH DSHUWXUD FRQ ORV VDOGRV GH ORV SHU

GH \ UHYHODQGR GH IRUPD VHSDUDGD ORV FDPELRV GXUDQWH HO HM
OLOHV GH HXURV
$FWLYRV ILQDQFLHURYV
QR GHVWLQQGRV D
QHJRFLDFLPQ
YDORUDGRYV REOWLUYRV ILQD|QFLHURV D
$FWLYRV ILQDOFLMRIIRWD]|RQPEDBRFRQD]RQPEDULFRY ILQDQFLHURYV
PDOQWHQLGRY SDEDPELRY HR FDPELRV HQ|RWORWHQLGRY SDUD
QHJRFLDU UHVXOWDERWHVXOWDGR|JOREIHIRFLDU
6DOGR DO GH HQHUR GH
5HVXOWDGRV UHFRQRFLGRRYV HQ OD FXHJWD GH
SOUGLGDV \ JDQDQFLDV \|R HQ HO HVWD|GR GH
LQJUHVRV \ JDVWRYV UHFR[QRFLGRYV
&RPSUDV
9HQWDV
(PLVLRQHYV
ILTXLGDFLRQHV \ YHQFLPLHQWRYV
7UDQVIHUHQFLDY GHVGH R KDFLD HO QL|YHO
GHQWUR R IXHUD GH ODV|FDUWHUDY GHYFULWDV
6DOGR DO GH MXQLR GH
OLOHV GH HXURV
$SFWLYRV ILQDQFLHURYV
QR GHVWLQQGRV D
QHJRFLDFLPQ
YDORUDGRV REFWUYRV ILQD|QFLHURV D
$FWLYRV ILQD ALORIRVWD]RQPEDABRRQD]RQPEDWLFRY ILQDOQFLHURYV
PDQWHQLGRY SDEDPELRYV HPR FDPELRV HQ|RWODRWHQLGRY SDUD
QHJRFLDU UHVXOWDERWHVXOWDGR|JOREIHIRFLDU
6DOGR DO GH HQHUR GH
5HVXOWDGRV UHFRQRFLGIRV HQ OD FXHJWD GH
SOUGLGDV \ JDQDQFLDV \|R HQ HO HVWD|GR GH
LQJUHVRV \ JDVWRV UHFR[QRFLGRYV
&RPSUDV
9HQWDV
(PLVLRQHV
ILTXLGDFLRQHV \ YHQFLPLHQWRYV
7UDQVIHUHQFLDY GHVGH R KDFLD HO QL|YHO
GHQWUR R IXHUD GH ODV|FDUWHUDYV GHYFULWDV
6DOGR DO GH MXQLR GH




(O YDORU UD]JRQDEOH GH ODV LQYHUVLRQHV HQ ORV IRQGRV GH FDSLWDC(
YDORUDFLRQHVY TXH SURSRUFLRQD SHULSGLFDPHQWH OD HQWLGDG JHVWRUD
EDVDQ FRQ FDUjFWHU JHQHUDO HQ ODV GLUHFWULFHY PDUFDGDV SRU OD (9¢
$VVRFLDWLRQ

7THQLHQGR HQ FXHQWD ORV LPSRUWHV GH HVWDV LQYHUVLRQHYV HO *UXSR
SURGXFLU-DQ HQ VX YDORU UD]J]RQDEOH FRPR FRQVHFXHQFLD GH FDPELRV S

GLFKR YDORU HQ QLQJ°Q FDVR WHQGU-DQ XQ LPSDFWR VLJQLILFDWLYR HQ
SDWULPRQLR QHWR GHO *UXSR

. QIRUPDFL3Q VREUH SODQWLO@®ILFHQDNM \ Q°PHUR GH

$ FRQWLQXDFL3Q VH SUHVHQWD HO GHWDOOH GH OD SODQWLOOD PHGLD GH

GH VHLV PHVHV ILQDOL]DGRYV HO GH MXQLR GH \
L,EHUFDMD %DQFR *UXSR ,EHUFDMD %DQFR
+RPEUHV
OXMHUHV
$0 GH MXQLR GH HO Q°PHUR GH RILFLQDYV DVFLHQGH D DO GF

WHUULWRULR HVSD*RO

5HPXQHUDFLRQHY GHYHQJDGDY SRU ORV'EGREQRLMWUDGRUHV \ OD $OWD
5HPXQHUDFLRQHY DO &RQVHMR GH $GPLQLVWUDFL3Q

(Q HO VLIXLHQWH FXDGUR VH PXHVWUD XQ GHWDOOH GH ODV UHPXQHUDF
&RQVHMR GH $GPLQLVWUDFL3Q GH OD 6RFLHGDG HQ VX FRQGLFL3*Q GH &RQ
$GPLQLVWUDFL3Q LQFOX\HQGR GLHWDV SRU DVLVWHQFLD \ GHVSOD]DPLHQW
\ VXV FRPLVLRQHV DV- FRPR D VHVLRQHV GH ORV 3UJDQRV GH DGPLQLVWUD
ORV SHULRGRV GH VHLV PHVHV ILQDOL]DGRV HO GH MXQLR GH \

OLOHV GH HXURV

&RQFHSWR UHWULEXWLYR

5HPXQHUDFL3*Q SRU SHUWHQHQFLD DO &RQVHMR \ R &RPUVLRQHYVY GHO ¢RQVHMR
6XHOGRV

5HWULEXFL®*Q YDULDEOH HQ HIHFWLYR
6LVWHPDV GH UHWULEXFL*Q EDVDGRYV HQ LQVWUXPHQWRJV
,QGHPQL]DFLRQHYV
6LVWHPDV GH DKRUUR D ODUJR SOD]R
2WURV FRQFHSWRYV

/ID -XQWD *HQHUDO GH $FFLRQLVWDV GH ,EHUFDMD %DQFR FHOHEUDGD HO
GH OD 3RO-WLFD GH 5HPXQHUDFLRQHVY GH ORV PLHPEURY GHO &RQVHMR GH
DGDSWDFL3Q GH OD PLVPD D ODV PHMRUHV SU{FWLFDV GHO 6HFWRU SHUPDC(
GH 6RFLHGDGHV GH &DSLWDO \ HQ OD /H\ GH GH MXQLR GH RUGHC
HQWLGDGHYVY GH FUOGLWR



&RPR FRQVHFXHQFLD GH HVWD DGDSWDFL3Q VH PRGLILF?® HO DUW-FXOR
%DQFR SRU HO TXH VH HVWDEOHFH TXH OD UHWULEXFL3Q GH ORV FRQVHMHL
DVLIQDFLRQHV ILMDV DQXDOHV SRU VX FRQGLFL*Q GH PLHPEUR GHO FRQVHI
FRPLVLRQHVY E XQD DVLJQDFL®*Q DQXDO TXH VH GHWHUPLQDU; SRU HO &RQV
HYVSHFLDO GHGLFDFL3Q \ IXQFLRQHV \ F ODV UHWULEXFLRQHVY HQ HVSHFLH
PRPHQWR /D UHWULEXFL2Q Pj[LPD TXH SXHGD VDWLVIDFHU OD 6RFLHGDG DO
GH WDOHV QR H[FHGHU; GH OD FDQWLGDG TXH D WDO HIHFWR GHWHUPLQH (
-XQWD *HQHUDO GH $FFLRQLVWDV \ VH PDQWHQGU; YLJHQWH PLHQWUDV
PRGLILFDFL3Q

5HPXQHUDFLRQHY D OD $OWD 'LUHFFL3Q

$ HIHFWRV GH OD HODERUDFL3:Q GH ORV (VWDGRV ILQDQFLHURV LQWHUP
FRQVLGHUDGR FRPR SHUVRQDO GH $OWD 'LUHFFL3Q D TXLHQ KD GHVHPSH=*D(
FRPR D ORY HPSOHDGRV GHO HTXLSR GLUHFWLYR &RPLW® GH 'LUHFFL3*Q GH
HQ HO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR GHO HMHUFLFLR

$0 GH MXQLR GH HO &RPLW® GH 'LUHFFL*Q LQFOX\HQGR HO &RQVHN
SHUVRQDVY FROHFWLYR LGHQWLILFDGR FRPR $OWD 'LUHFFL3Q SHUVRQDV LC

(Q HO FXDGUR VLIXLHQWH VH PXHVWUDQ ODV UHPXQHUDFLRQHV GHYHQJDG
'LUHFFL3Q WDO \ FRPR VH KD GHILQLGR DQWHULRUPHQWH GXUDQWH ORV S
MXQLR GH \

OLOHV GH HXURV

| 7RWDO UHPXQHUDFLRQHV GH ORV GLUHFWLYRV

$GLFLRQDOPHQWH HQ UHODFL®*Q FRQ HO 30DQ GH ,QFHQWLYRV D /DUJR 30D
FRQFHSWR HQ PLOHV GH HXURYV PLOHV GH HXURV DO GH GLFLHPEL



TUDQVDFFERQHSODUWHY YLQFXODGDV

$GHP{V GH OD LQIRUPDFL*Q SUHVHQWDGD HQ OD 1RWD
'LUHFFL®Q D FRQWLQXDFL3Q VH SUHVHQWD

$GPLQLVWUDGRUHV \ OD $

UHDOL]DGDV GXUDQWH HO SHULRGR GH VHLV PHVHV ILQDOL]DGR HO
GH VHSWLHPEUH

OWD

HQ HO DSDUWDGR WHUFHUR GH OD 2UGHQ (+$

GH

OLOHV GH HXURV
3HUVRQpV
VRFLHGDBHV R
$FFLRQLY®®AL QLYW UDHERUIHG/D d HAWEIBY SPUWHYV
VLIQLILFPWLYIRMFWLIYRVIUXSR| YLQFXODGDV
*$6726 (,1°5(626
*DVWRV ILQDQFLHURYV
&RQWUDWRY GH JHVWL3Q R FRPDERUDFLFQ
7UDQVIHUHQFLDV GH , '\ DFXHUGRV VREPUH OLFHQFLDpV
$UUHQGDPLHQWRYV
5HFHSFL*Q GH VHUYLFLRV
&RPSUD GH ELHQHV WHUPLQDERV R HQ FXUVR
&RUUHFFLRQHV YDORUDWLYDV|SRU GHX3DV LQFREUQEOHV
R GH GXGRVR FREUR
30UGLGDV SRU EDMD R HQDMHI|QDFL*Q GH DFWLYRYV
2WURV JDVWRYV
*$6726
,QJUHVRV ILQDQFLHURYV
&RQWUDWRY GH JHVWL3:Q R FRODERUDFI:Q
7UDQVIHUHQFLDV GH , '\ DFXfiUGRV VRHUH OLFHQFLUDV
'"LYLGHQGRV UHFLELGRV
$UUHQGDPLHQWRYV
3UHVWDFL3Q GH VHUYLFLRV
9HQWD GH ELHQHV WHUPLQDGRV R HQ FXUVR
%HQHILFLRY SRU EDMD R HQDMHQDFL3*Q|GH DFWLYR
2WURV LQJUHVRYV
1*5(626
OLOHV GH HXURV
3HUVRQpPV
VRFLHGD[GHV R
$FFLRQLVW®RLQLVW UHRRVWHAD d RPWGBEY S[DUWHYV
VLIQLILFPWLYIRMFWLIYRVIUXSR| YLQFXOPGDV
275$6 75$16%$&&,21(6
&RPSUD GH DFWLYRV WDQJLEOHV |LQWDQJLBOHV X RWURV DFWLYR|V
$FXHUGRV GH ILQDQFLDFL3Q FUOGLWRV \ D§RUWDFLRQHV GH
FDSLWDO SUHVWDPLVWD
&RQWUDWRY GH DUUHQGDPLHQWR|ILQDQFLHUR DUUHQGPGRU
$PRUWL]DFL:Q R FDQFHODFL?*Q GH|FUOGLWRY \ FRQWUDWRYV
GH DUUHQGDPLHQWR DUUHQGDGRU
9HQWD GH DFWLYRV WDQJLEOHV [QWDQJLEPHV X RWURY DFWLYR\V
$FXHUGRV GH ILQDQFLDFL3Q SUOV[WDPRV \ DSRUWDFLRQHV
GH FDSLWDO SUHVWDWDULR
&RQWUDWRY GH DUUHQGDPLHQWR|ILQDQFLHUR DUUHQGPWDULR
$PRUWL]DFL:Q R FDQFHODFL2*Q GH|SUOVWDPRV \ FRQWUDQWRYV
GH DUUHQGDPLHQWR DUUHQGDWIDULR
*DUDQW-DV \ DYDOHYV SUHVWDGRV
*DUDQW-DV \ DYDOHV UHFLELGRYV
&RPSURPLVRV DGTXLULGRYV
&RPSURPLVRV *DUDQW-DV FDQFHQDGRV
'‘LYLGHQGRV \ RWURYV EHQHILFLRV|GLVWULEXLGRYV
2WUDV RSHUDFLRQHV

HQ UHODFL3*Q FRQ ¢

GH MX

7TRWDO

7TRWDO




/IDV WUDQVDFFLRQHY FRQ SDUWHV YLQFXODGDV UHDOL]DGDV GXUDQWH HO S

7RWDO

7TRWDO

GH VRQ ODV VLIXLHQWHYV
OLOHV GH HXURV
3HUVRQ|DV
VRFLHGDGHV
$FFLRQLVWTPLQLVWUDRGROMAL G R WYYV S[DUWHV
VLIQLILFPWLMRMFWL[YROHO JUKSRQFXOPGDV
*$6726 (,1°5(626
*DVWRV ILQDQFLHURV
&RQWUDWRY GH JHVWL3Q R FROPERUDFL?
7UDQVIHUHQFLDVY GH , '\ DFXHU[GRVY VREUH OLFHQFLD
$UUHQGDPLHQWRYV
5HFHSFL®Q GH VHUYLFLRYV
&RPSUD GH ELHQHV WHUPLQDGRV R HQ FXUVR
&RUUHFFLRQHYV YDORUDWLYDV JRU GHXGODV LQFREUDHOHYV
R GH GXGRVR FREUR
30UGLGDV SRU EDMD R HQDMHQPFL*Q GH PFWLYRV
2WURV JDVWRYV
*$6726
,QJUHVRV ILQDQFLHURYV
&RQWUDWRY GH JHVWL3Q R FRODERUDFL?3Q
7UDQVIHUHQFLDV GH , '\ DFXHUGRV VREUH OLFHQFLOQV
'"LYLGHQGRV UHFLELGRV
$UUHQGDPLHQWRYV
3UHVWDFL3Q GH VHUYLFLRV
9HQWD GH ELHQHV WHUPLQDGRV R HQ FJUVR
%HQHILFLRY SRU EDMD R HQDMHQDFL3Q dH DFWLYRV
2WURV LQJUHVRV
1*5(626
OLOHV GH HXURV
3SHUVRQDV
VRFLHGDGHYV
$FFLRQLYW®NLQLVWUDRG ROQMALG R @KWYV S[DUWHYV
VLIQLILFPWLYIRMFWL[YRAWHO JUKSRQFXOPGDV
275$6 75$16%$&&,21(6
&RPSUD GH DFWLYRV WDQJLEOHV |[LQWDQJLHOHV X RWURV DFWLYRV
$FXHUGRYV GH ILQDQFLDFL*Q FUOGLWRV \ DJRUWDFLRQH|V GH
FDSLWDO SUHVWDPLVWD
&RQWUDWRY GH DUUHQGDPLHQWR|ILQDQFLHPR DUUHQGPGRU
$PRUWL]DFL:Q R FDQFHODFL2*Q GH|FUOGLWRY \ FRQWUDWRYV
GH DUUHQGDPLHQWR DUUHQGDGR|U
9HQWD GH DFWLYRV WDQJLEOHV JQWDQJLEQHV X RWURY DFWLYR
$FXHUGRV GH ILQDQFLDFL3Q SUOVWDPRV \ DERUWDFLRQHV
GH FDSLWDO SUHVWDWDULR
&RQWUDWRY GH DUUHQGDPLHQWR|ILQDQFLHPR DUUHQGpPWDULR
$PRUWL]DFL®*Q R FDQFHODFL2*Q GH|SUOVWDPRV \ FRQWUD|WRV
GH DUUHQGDPLHQWR DUUHQGDWLOULR
*DUDQW-DV \ DYDOHYV SUHVWDGRYV
*DUDQW-DV \ DYDOHY UHFLELGRV
&RPSURPLVRV DGTXLULGRYV
&RPSURPLVRV *DUDQW-DV FDQFHO|DGRYV
‘LYLGHQGRV \ RWURYV EHQHILFLRV|GLVWULEXLGRV
2WUDV RSHUDFLRQHV




$ FROWLQXDFL3Q VH SUHVHQWDQ ORV VDOGRV FRQ SDUWHYV YLQFXODGDV Ul
GH MXQLR GH \ DO GH GLFLHPEUH GH

OLOHV GH HXURV

3HUVRQpPV
VRFLHGDGHV R
$FFLRQLV®®ALQLVW UDHXRVIHG/DRWGBEY SDUWHYV
VLIQLILFPWLYIRMHFWLIYRVIUXSR| YLQFXOpPGDYV 7TRWDO

&OLHQWHV \ '"HXGRUHV FRPHUFIDOHV
3UOVWDPRV \ FUOGLWRYV FRQFH|GLGRV
2WURV GHUHFKRV GH FREUR

727%$/ 6$/'26 '(8'25(6

BURYHHGRUHYV \ $FUHHGRUHV FRPHUFLDOHV
3UOVWDPRV \ FUOGLWRY UHFLELGRV
2WUDV REOLJDFLRQHV GH SDJR

727$/ 6$/'26 $&5(('25(6

OLOHV GH HXURV

3SHUVRQPpV

VRFLHGDEBHV R
$FFLRQLV®®PLQLVWUDHERVUIHEGD d W GBI SDUWHV
VLIQLILFPWLYIRMFWL[YRVIUXSR| YLQFXOpGDV 7RWDO

&OLHQWHV \ '"HXGRUHV FRPHUFIDOHV
3UOVWDPRV \ FUOGLWRYV FRQFH|GLGRV
2WURV GHUHFKRV GH FREUR

727%/ 6%/'26 '(8'25(6

BURYHHGRUHV \ $FUHHGRUHVY FRPHUFLDOHV

B3UOVWDPRV \ FUOGLWRYV UHFLELGRV

2WUDV REOLJDFLRQHV GH SDJR
727%/ 6$/'26 $&5(('25(6

&XHQWD GH S©OQUGLGDV \ JDQDQFLDYV

,QJUHVRV SRU LQWHUHVHV \ RWURV LQJUHVRYV VLPLODUHV

(O GHVJORVH GH ORV LQJUHVRV SRU LQWHUHVHV \ RWURYV LQJUHVRV VLPLOI
FRQVROLGDGDV FODVLILFDGRY DWHQGLHQGR D OD FDUWHUD GH LQVWUXPH
SHULRGRV GH VHLV PHVHV ILQDOL]DGRV HO GH MXQLR GH \ HV HO V1

OLOHV GH HXURYV

$FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU

$FWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFL3*Q YDORUDIGRY REOLJDWRULDHHQWH
D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV
$FWLYRV ILQDQFLHURYVY GHVLJQDGRV D YDORU UD]JRQDEOH FRQ FPPELRV HQ UHVXOWDGRYV
$FWLYRV ILQDQFLHURYV D YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXQWDGR JOREDO
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

'"HULYDGRV FRQWDELOLGDG GH FREHUWXUDV ULHVJR GH WLSR|GH LQWH{®V
2WURV DFWLYRV

,QJUHVRV SRU LQWHUHVHV GH SDVLYRV

&LIUDV UHH[SUHVDGDV YHU 1RWD

$0 GH MXQLR GH HO HS-JUDIH U,QJUHVRV SRU LQWHUHVHV GH SDVLY
GHULYDGRY GH OD DSOLFDFL*Q GH WLSRV GH LQWHU®V QHJDWLYRYV VREUH (
GHO %DQFR &HQWUDO (XURSHR SRU LPSRUWH GH PLOHV GH HXURYV



*DVWRYVY SRU LQWHUHVHYV

(O GHWDOOH GH ORV JDVWRV SRU LQWHUHVHVY GH ODV FXHQWDV GH S©OUG!
DWHQGLHQGR D OD FDUWHUD TXH ORV KDQ RULJLQDGR HQ ORV SHULRGRYV
\ HY HO VLIXLHQWH

OLOHV GH HXURV

3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
'"HULYDGRVY FRQWDELOLGDG GH FREHUWXUDV ULHVJR GH WLSR|GH LQWHUo©oV
&RQWUDWRY GH VHIJXURV

2WURV SDVLYRYV

*DVWRV SRU LQWHUHVHV GH DFWLYRV

&LIUDV UHH[SUHVDGDV YHU 1RWD

,QJUHVRV SRU GLYLGHQGRYV

(O LPSRUWH UHJLVWUDGR HQ HVWH HS-JUDIH FRUUHVSRQGH HQ VX WRWLIL
SDWULPRQLR GH OD FDUWHUD GH $FWLYRV ILQDQFLHURV D YDORU UD]RQDE
DVFLHQGHQ D PLOHV GH HXURV DO GH MXQLR GH PLOHV GH HX

,QJUHVRV SRU FRPLVLRQHV
$ FRQWLQXDFL3Q VH SUHVHQWD HO LPSRUWH GHO LQJUHVR SRU FRPLVLRQH\

ILQDOL]DGRV HO GH MXQLR GH \ FODVLILFDGDVY DWHQGLHQGR D OR
KD RULJLQDGR

OLOHV GH HXURV

&RPLVLRQHV SRU ULHVJRV FRQWLQJHQWHYV

&RPLVLRQHV SRU FRPSURPLVRV FRQWLQJHQWHV
&RPLVLRQHV SRU FDPELR GH GLYLVDV \ ELOOHWHY GH EDQFRV H[WUDQMHURV
&RPLVLRQHV SRU VHUYLFLRV GH FREURV \ SDJRV
&RPLVLRQHV SRU VHUYLFLRV GH YDORUHV

&RPLVLRQHVY SRU FRPHUFLDOL]DFL3Q GH SURGXFWRYV ILQDQFLHURYV QR EDQFDULRYV
2WUDV FRPLVLRQHYV

*DVWRV SRU FRPLVLRQHYV

$ FRQWLQXDFL*Q VH SUHVHQWD HO LPSRUWH GHO JDVWR SRU FRPLVLRQHV

ILQDOL]DGRV HO GH MXQLR GH \ FODVLILFDGDVY DWHQGLHQGR D OR’
KD RULJLQDGR

OLOHV GH HXURV

&RPLVLRQHV FHGLGDV D RWUDV HQWLGDGHYV
&RPLVLRQHYV SDJDGDV SRU RSHUDFLRQHV FRQ YDORUHV
2WUDV FRPLVLRQHYV




5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV Q

(O GHVJORVH GH ORV UHVXOWDGRV GH RSHUDF

FRQVROLGDGDY FRUUHVSRQGLHQWHY D ORV SHULRGRV GH VHLV PHVHYV

HWR

LRQHV

ILQDQFLHUDV GH

ILQL

IXQFL:Q GH ODV FDUWHUDYVY GH LQVWUXPHQWRY ILQDQFLHURY TXH ORV RULJL

OLOHV GH HXU

RV

*DQDQFLDV S©OUGLGDY DO GDU GH EDMD HQ FXHQWDV DFWLYRV \
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV QHWDV

$FWLYRV ILQDQFLHURYV D YDORU UD]JRQDEOH FRQ FDPELRV HQ RW
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR

*DQDQFLDV SOUGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURV PD
*DQDQFLDV SOUGLGDV SRU DFWLYRV ILQDQFLHURV QR GHVWLQD
YDORUDGRYVY REOLJDWRULDPHQWH D YDORU UD]J]RQDEOH FRQ FDPH
*DQDQFLDV SOUGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURV GH
HQ UHVXOWDGRV QHWDV

*DQDQFLDV SOUGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH
$MXVWHV UHDOL]DGRV VREUH LQVWUXPHQWRY FXELHUWRYV FREH
'"HULYDGRVY GH FREHUWXUD FREHUWXUD GH YDORU UD]JRQDEOH

SDVLYRV

UR UHVX(

QWHQLGR
RV D QHJ
LRV HQ U
VLIJQDGR

FREHUWX
UWXUD G

ILODQFLH

WDGR JO

SDUD QH
RFLDFL3Q
HVXOWDG
D YDORU

UDV QHW
i YDORU U

VRV QR YDORU

EDO

JRFLDU QHWLI

V. QHWDYV
UD]RQDEOH F

DV
DIRQDEOH

&LIUDV UHH[SUHVDGDV YHU 1RWD

2WURV LQJUHVRV GH H[SORWDFL3Q

(O GHVJORVH GHO HS-JUDIH GH 2WURV LQJUHVRV GH H[SORWDFL3Q GH O

FRQVROLGDGDY HQ ORV SHULRGRV GH VHLV PHVHV ILQDOL]DGRYV HO

GH MX

OLOHV GH HXU

RV

,QJUHVRV GH ODV LQYHUVLRQHV LQPRELOLDULDYV
,QJUHVRV GH RWURYV DUUHQGDPLHQWRYV RSHUDWLYRV
9HQWDV H LQJUHVRV SRU SUHVWDFLRQHV GH VHUYLFLRYV
2WURV FRQFHSWRYV

&LIUDV UHH[SUHVDGDV YHU 1RWD

2WURV JDVWRV GH H[SORWDFL3Q

(O GHVJORVH GHO HS-JUDIH GH 2WURYV JDVWRV GH H[SORWDFL3*Q GH ODV FXH

HQ ORV SHULRGRV GH VHLV PHVHV ILQDOL]DGRYV HO

GH MXQLR GH

\ I

OLOHV GH HXU

RV

*DVWRV SRU H[SORWDFL3*Q GH LQYHUVLRQHV LQPRELOLDULDV
&RQWULEXFL3*Q DO )RQGR GH 5HVROXFL3*Q 1DFLRQDO
&RQWULEXFL2Q DO )RQGR GH *DUDQW-D GH "HS:VLWRYV
2WURV FRQFHSWRYV

$0 GH MXQLR GH

SRU HO JUDYDPHQ WHPSRUDO GH HQWLGDGHYVY GH FUOGLWR

HQ HO HS-JUDIH U2WURV FRQFHSWRVU VH KD UHJLVWU



(VWH JUDYDPHQ KD VLGR UHJXODGR PHGLDQWH OD /H\ GH GH GLFLI
JUDY{PHQHVY WHPSRUDOHY HQHUJOWLFR \ GH HQWLGDGHYV GH FU©OGLWR \ HV\
OD TXH VH FUHD HO LPSXHVWR WHPSRUDO GH VROLGDULGDG GH ODV JUDQ!
QRUPDYV WULEXWDULDVY TXH HVWDEOHFH OD REOLJDWRULHGDG GH VDWLVI

S°EOLFR \ QDWXUDOH]D QR WULEXWDULD GXUDQWH ORV DxRV \ oD |
QDWXUDO GH GLFKRVY HMHUFLFLRY SDUD ODV HQWLGDGHV GH FUOGLWR TXF
LQJUHVRV SRU LQWHUHVHV \ FRPLVLRQHVY FRUUHVSRQGLHQWH DO D=%xR \

HXURV (O LPSRUWH GH OD SUHVWDFL:*Q D VDWLVIDFHU VHU; HO UHVXOWDGH
GHO PDUJHQ GH LQWHUHVHV \ GH ORV LQJUHVRV \ JDVWRV SRU FRPLVLRQHYV
(VSD+xD \ TXH ILJXUHQ HQ OD FXHQWD GH S©OUGLGDV \ JDQDQFLDV GHO JUXSR
OD HQWLGDG GH FUOGLWR FRUUHVSRQGLHQWH DO DR QDWXUDO DQWHULRU

*DVWRYVY GH DGPLQLVWUDFL3Q
*DVWRY GH SHUVRQDO

(O GHVJORVH GH ORV JDVWRV GH SHUVRQDO HQ ORV SHULRGRV GH VHLV PF}
HY HO VLIXLHQWH

OLOHV GH HXURV

6XHOGRV \ VDODULRYV

6HIJXULGDG 6RFLDO

$SRUWDFLRQHV D IRQGRV GH SHQVLRQHV \ S3OL]DV GH VHJIJXURV
,QGHPQL]DFLRQHV SRU FHVH

2WURV JDVWRV GH SHUVRQDO

&LIUDV UHH[SUHVDGDV YHU 1RWD

2WURV JDVWRY GH DGPLQLVWUDFL3Q

(O GHWDOOH GH ORV RWURV JDVWRV GH DGPLQLVWUDFL3Q HQ ORV SHULRGR
\ HY HO VLIXLHQWH

OLOHV GH HXURV

"H LQOPXHEOHYV LQVWDODFLRQHV \ PDWHULDO GH RILFLQD
ODQWHQLPLHQWR GH HTXLSRV OLFHQFLDV WUDEDMRV \ SURJUDPDV LQIRUP{WLFRV
&RPXQLFDFLRQHYV

3XEOLFLGDG \ SURSDJDQGD

&RQWULEXFLRQHV H LPSXHVWRYV

2WURV JDVWRV GH JHVWL3Q \ DGPLQLVWUDFL3Q

&LIUDV UHH[SUHVDGDV YHU 1RWD



'"HWHULRURY GH YDORU \ UHYHUVLRQHYVY GH GHWHULRUR GH YDORU GH DI

$ FROQWLQXDFL3Q VH GHVJORVDQ ORV GHWHULRURV GH YDORU \ UHYHUVLEF
ILQDQFLHURY GXUDQWH ORV SHULRGRYV GH VHLV PHVHV ILQDOL]DGRV HO G

OLOHV GH HXURV

$FWLYRV WDQJLEOHV
,QPRYLOL]DGR PDWHULDO
,QYHUVLRQHV LQPRELOLDULDYV
$FWLYRV LQWDQJLEOHYV

JRQGR GH FRPHUFLR

2WURV DFWLYRV LQWDQJLEOHV
2WURYV

*DQDQFLDV \ SsouGLGDY DO GDU GH EDMD HQ FXHQWDYV DFWLYRV QR ILQI

(O GHVJORVH GH ODV JDQDQFLDV \ S©UGLGDV QHWDV DO GDU GH EDMD H(
SHULRGRV GH VHLVY PHVHV ILQDOL]DGRV HO GH MXQLR GH \ HVY HO VI

OLOHV GH HXURV

*DQDQFLDV SOUGLGDV SRU HQDMHQDFL3Q GH DFWLYRV QR FODVLLILFDGRV |FRPR QR BFRUULHQWHYV F
*DQDQFLDV SOUGLGDV SRU YHQWD GH SDUWLFLSDFLRQHV
*DQDQFLDV SOUGLGDV SRU RWURV FRQFHSWRYV

*DQDQFLDV \ S©UGLGDVY QHWDV GH DFWLYRV QR FRUULHQWHY FODVLILFL
YHQWD QR DGPLVLEOHVY FRPR DFWLYLGDGHYVY LQWHUUXPSLGDV

(O GHWDOOH GH ODV JDQDQFLDV \ S©UGLGDV QHWDV SURFHGHQWHY GH DFV
HOHPHQWRY FODVLILFDGRY FRPR PDQWHQLGRY SDUD OD YHQWD QR DGPLVLE
SHULRGRV GH VHLV PHVHV ILQDOL]DGRV HO GH MXQLR GH \ HV HO V1

OLOHV GH HXURV

*DQDQFLDV S©OUGLGDV SRU GHWHULRUR GH RWURV DFWLYRV QR FRUULHQWHYV HQ YHQWD
5HVXOWDGRV SRU HQDMHQDFL*Q GH RWURYV DFWLYRYVY QR FRUULHQWHYV HQ [YHQWD

*DVWRV LQJUHVRYVY SRU LPSXHVWRV VREUH ODV JDQDQFLDV GH ODV DFW|

&RPR VH LQGLFD HQ OD 1RWD GH ODV FXHQWDV DQXDOHVY FRQVROLGDC
LPSXHVWR VREUH EHQHILFLRY VH UHFRQRFH HQ OD FXHQWD GH S©UGLGDV \ .
FRQVHFXHQFLD GH XQD WUDQVDFFL3Q FX\RV UHVXOWDGRYV VH UHJLVWUDQ G
FDVR HO LPSXHVWR VREUH EHQHILFLRYVY VH UHJLVWUD FRQ FRQWUDSDUWLGD

(O JDVWR SRU LPSXHVWR VREUH EHQHILFLRVY VH FDOFXOD FRPR HO LPSXHVYV
HMHUFLFLR DMXVWDGR SRU HO LPSRUWH GH ODV YDULDFLRQHYV SURGXFLGEL
UHJLVWUDGRYVY GHULYDGRV GH GLIHUHQFLDV WHPSRUDULDYV GH ORV FUOGLW
GH ODV SRVLEOHV EDVHV LPSRQLEOHYV QHJDWLYDYV

(Q MXOLR GH VH LQLFLDURQ DFWXDFLRQHV LQVSHFWRUDV HQ UHODFL®2Q
LQFOXLGRY GHO ,PSXHVWR VREUH 6RFLHGDGHV GHO *UXSR ILVFDO ,EHUFDM
ORV SHU-RGRV FRPSUHQGLGRYV HQWUH MXOLR \ GLFLHPEUH GH DPER

9DORU $+tDGLGR \ SRU ODV UHWHQFLRQHV H LQJUHVRV D FXHQWD VREUH
SURIHVLRQDOHYV \ UHQGLPLHQWRYVY GHO FDSLWDO PRELOLDULR 'LFKDV DF
DGTXLULHQGR OD FRQGLFL3Q GH ILUPHVY WUDV OD ILUPD GH DFWDV GH FRQIR



3RU RWUD SDUWH HQ UHODFL®*Q FRQ HO ,PSXHVWR VREUH 6RFLHGDGHV GH!

*UXSR &DMDWU®©®V VRFLHGDG DEVRUELGD SRU ,EHUFDMD %DQFR HQ \ GH
GH VH UHFLEL® FRPXQLFDFL®Q GH LQLFLR GH DFWXDFLRQHV GH LQVS
FRPSOHPHQWDULDV \ VROLFLWXGHV GH UHFWLILFDFL®*Q SUHVHQWDGDV SRU
WDPEL©®©Q WXYLHURQ ILQ HQ MXQLR FRQ FRQIRUPLGDG

/D UHJXODUL]DFL3Q SUDFWLFDGD HQ HO ,PSXHVWR VREUH HO 9DORU $+DGL
VXSXVR HQ HO HMHUFLFLR XQ LQJUHVR QHWR SRU LPSXHVWR VREUH HO |
HXURYV

&RQ H[FHSFL3Q GHO ,PSXHVWR VREUH 6RFLHGDGHV \ GHO ,PSXHVWR VREUL
FDOQWLGDGHV D LQJUHVDU R D GHYROYHU SRU HO UHVWR GH ORV FRQFHSWRYV

'XUDQWH HO SULPHU VHPHVWUH GHO HMHUFLFLR VH KD SXHVWR HQ OLTX
OLTXLGDFL:®Q OR TXH KD FRQOOHYDGR D OD DFWLYDFL3Q GH OD IXWXUD ¢
VXSXHVWR HO UHJLVWUR GH PLOHVY GH HXURV HQ HO HS-JUDIH GH DFW
FRQVROLGDGR \ HQ HO HS-JUDIH GH JDVWRV LQJUHVRV SRU LPSXHVWRV V
FRQWLQXDGDVY HQ OD FXHQWD GH S©UGLGDV \ JDQDQFLDVY UHVXPLGD FRQVRC

+tHFKBRVWHULRUHYV

(QWUH OD IHFKD GH FLHUUH \ OD IHFKD GH IRUPXODFL3*Q GH HVWRV (VWD
FRQVROLGDGRV \ ODV FRUUHVSRQGLHQWHY QRWDV H[SOLFDWLYDV QR VH KL
PDQHUD VLJQLILFDWLYD

(VWDGRV ILOQDQFLHURY UHVXPLGRY LQGLYLGXDOHY GH ,EHUFDMD %DQFR 6 $

$ FRQWLQXDFL3Q VH SUHVHQWDQ ORV EDODQFHYV UHVXPLGRYVY LQGLYLGXDOHYV
GH DV- FRPR ODV FXHQWDV GH SOUGLGDV \ JDQDQFLDV UHVXPLGDV LQC
LQJUHVRV \ JDVWRYV UHFRQRFLGRV LQGLYLGXDOHYV ORV HVWDGRV WRWDOH\
LQGLYLGXDOHVY \ ORV HVWDGRV GH IOXMRV GH HIHFWLYR UHVXPLGRV 1
FRUUHVSRQGLHQWHY D ORV SHULRGRV GH VHLV PHVHV WHUPLQDGRV HO
DFXHUGR FRQ OD &LUFXODU GH %DQFR GH (VSD%D
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(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHYV
$FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU
3UR PHPRULD SUHVWDGRV R HQWUHJDGRV FRPR JDUDQW
$FWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFL3Q
UDJ]RQDEOH FRQ FDPELRV HQ UHVXOWDGRYV

3UR PHPRULD SUHVWDGRV R HQWUHJDGRY FRPR JDUDQW
$FWLYRV ILQDQFLHURV GHVLJQDGRY D YDORU UD]RQDEOH
3UR PHPRULD SUHVWDGRV R HQWUHJDGRY FRPR JDUDQW
$FWLYRV ILQDQFLHURYV D YDORU UD]RQDEOH FRQ FDPELR
3UR PHPRULD SUHVWDGRV R HQWUHJDGRY FRPR JDUDQW
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
3UR PHPRULD SUHVWDGRV R HQWUHJDGRY FRPR JDUDQW
'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDYV
&DPELRYV GHO YDORU UD]JRQDEOH GH ORV HOHPHQWRYV FX
GHO ULHVJR GH WLSR GH LQWHU®OV
,QYHUVLRQHV HQ GHSHQGLHQWHYV QHJIJRFLRV FRQMXQWR
"HSHQGLHQWHYV
1HJRFLRV FRQMXQWRV
$VRFLDGDYV
$FWLYRV WDQJLEOHYV
,QPRYLOLIDGR PDWHULDO
'"H XVR SURSLR
&HGLGR HQ DUUHQGDPLHQWR RSHUDWLYR
,QYHUVLRQHV LQPRELOLDULDV
'H ODV FXDOHV FHGLGR HQ DUUHQGDPLHQWR RSHUDWI
3UR PHPRULD DGTXLULGR HQ DUUHQGDPLHQWR ILQDQFLH
$FWLYRV LQWDQJLEOHYV
JRQGR GH FRPHUFLR
2WURV DFWLYRV LQWDQJLEOHV
$FWLYRV SRU LPSXHVWRV
$FWLYRV SRU LPSXHVWRYV FRUULHQWHV
$FWLYRV SRU LPSXHVWRYV GLIHULGRV
2WURV DFWLYRV
&RQWUDWRY GH VHIJXURV YLQFXODGRV D SHQVLRQHV
(ILVWHQFLDV
5HVWR GH ORV RWURV DFWLYRV
$FWLYRV QR FRUULHQWHV \ JUXSRYVY HQDMHQDEOHY GH HQ
PDQWHQLGRY SDUD OD YHQWD

DORUDGRY REOLJDWRULDP

HPHQWRV TXH VH KDQ FOD

727$/ $&7,92

6H SUHVHQWD °QLFD \ H{FOXVLYDPHQWH D HIHFWRV FRPSDUDWLYRV 1RWD

HQWH D YDOR

LILFDGR FRPI
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3DVLYRV ILQDQFLHURYVY PDQWHQLGRYV SDUD QHJRFLDU
3DVLYRV ILQDQFLHURYV GHVLJQDGRV D YDORU UDJIRQDEOH
3UR PHPRULD SDVLYRV VXERUGLQDGRYV

3DVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

3UR PHPRULD SDVLYRV VXERUGLQDGRYV

"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDV

&DPELRY GHO YDORU UDJRQDEOH GH ORV HOHPHQWRYV FX
GHO ULHVJR GH WLSR GH LQWHUO®V

SURYLVLRQHYV

B3HQVLRQHV \ RWUDV REOLJDFLRQHVY GH SUHVWDFLRQHV
2WUDV UHWULEXFLRQHV D ORV HPSOHDGRV D ODUJR SOIl
&XHVWLRQHYV SURFHVDOHV \ OLWLJLRV SRU LPSXHVWRV
&RPSURPLVRV \ JDUDQW-DV FRQFHGLGRYV

5HVWDQWHY SURYLVLRQHV

3DVLYRV SRU LPSXHVWRV

3DVLYRV SRU LPSXHVWRYV FRUULHQWHYV

3DVLYRV SRU LPSXHVWRV GLIHULGRV

2WURV SDVLYRV

3DVLYRV LQFOXLGRV HQ JUXSRV HQDMHQDEOHV GH HOHP
PDOWHOLGRY SDUD OD YHOWD

727%/ 3$6.92

6H SUHVHQWD °QLFD \ HIFOXVLYDPHQWH D HIHFWRV FRPSDUDWLYRYV

1RWD
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JRQGRV SURSLRV
&DSLWDO
&DSLWDO GHVHPEROVDGR
&DSLWDO QR GHVHPEROVDGR H[LJLGR
3UR PHPRULD FDSLWDO QR H[LJLGR
3ULPD GH HPLVL:3Q
,QVWUXPHQWRY GH SDWULPRQLRY HPLWLGRY GLVWLQWRYV G
&RPSRQHQWH GH SDWULPRQLR QHWR GH ORV LQVWUXPHQ
2WURV LQVWUXPHQWRY GH SDWULPRQLR HPLWLGRYV
2WURV HOHPHQWRY GH SDWULPRQLR QHWR
*DQDQFLDV DFXPXODGDYV
5HVHUYDV GH UHYDORUL]DFL2Q
2WUDV UHVHUYDV
$FFLRQHV SURSLDV
5HVXOWDGR GHO HMHUFLFLR
'LYLGHQGRV D FXHQWD
2WUR UHVXOWDGR JOREDO DFXPXODGR

(OHPHQWRYV TXH QR VH UHFODVLILFDU{Q HQ UHVXOWDGRYV
*DQDQFLDV SOUGLGDV DFWXDULDOHY HQ SODQHV GH SHQV

$FWLYRV QR FRUULHQWHYV \ JUXSRVY HQDMHQDEOHV GH HOH
PDQWHQLGRY SDUD OD YHQWD

&DPELRYVY GHO YDORU UDJRQDEOH GH ORV LQVWUXPHQWRYV
FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO

,QHILFDFLD GH ODV FREHUWXUDV GH YDORU UDJ]RQDEOH GH
YDORU UDJRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOH
&DPELRV GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRYV
FDPELRV HQO RWUR UHVXOWDGR JOREDO HOHPHOQWR FXELH
&DPELRV GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRYV
FDPELRV HQ RWUR UHVXOWDGR JOREDO LQVWUXPHQWR GH

&DPELRY GHO YDORU UD]JRQDEOH GH ORV SDVLYRV ILQDQFLH
UHVXOWDGRV DWULEXLEOHY D FDPELRV HQ HO ULHVJR GH HA
(OHPHQWRY TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV
&REHUWXUD GH LQYHUVLRQHY QHWDV HQ QHJRFLRV HQ HO
&RQYHUVL3Q HQ GLYLVDV

'"HULYDGRV GH FREHUWXUD 5HVHUYD GH FREHUWXUD GH 10
&DPELRV GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRYV
FDPELRY HQ RWUR UHVXOWDGR JOREDO

,QVWUXPHQWRY GH FREHUWXUD HOHPHQWRY QR GHVLJQD(

$FWLYRV QR FRUULHQWHV \ JUXSRV HQDMHQDEOHYV GH HOH
PDQWHQLGRYV SDUD OD YHQWD

l RQHV GH S
PHQWRYV TX

GH SDWULH

ORV LQVW
EDO

EH SDWULPH
FREHUWXU

URV D YDOH
UOGLWR

FH GHXGD Y

RV
PHQWRYV TX

UHVWDFLRQ
H VH KDQ F(

RQLR YDOR

UXPHQWRYV (

QLR YDORU
D

U UDJRQDE

DORUDGRYV

H VH KDQ F(

HY GHILQLGDYV
DVLILFDGR FF

UDGRV D YDOF

H SDWULPRQL

DGRV D YDORL

DH FRQ FDPEL

D YDORU UD]R

DVLILFDGR FF

727%$/ 3$75,021,2 1(72

727%$/ 3$75,021,2 1(72 < 3%$6.92

3UR PHPRULD H[SRVLFLRQHV IXHUD GH EDODQFH
&RPSURPLVRV GH SUOVWDPR FRQFHGLGRYV
*DUDQW-DV ILQDQFLHUDV FRQFHGLGDV

2WURV FRPSURPLVRVY FROFHGLGRV

6H SUHVHQWD °QLFD \ H[FOXVLYDPHQWH D HIHFWRV FRPSDUDWLYRV

1RWD



,%(5&%-% %$1&2 6 $

&8(17%$6 '( 3%5','$6 < *$1$1&,$6 5(680,'$6 ,1',9,'8$/(6 &255(6321",(17(6

$ /26 3(5,2'26 '( 6(,6 0(6(6 ),1%/,=$'26 (/

"(-81,2 '(

<

OLOHV GH HXU

RV

,QJUHVRV SRU LQWHUHVHV \ RWURV LQJUHVRV VLPLODUHYV
D
E $FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR

F 5HVWDQWHYV DFWLYRV

*DVWRV SRU LQWHUHVHV

*DVWRV SRU FDSLWDO VRFLDO UHHPEROVDEOH D OD YLVWD

$FWLYRV ILQDQFLHURYVY D YDORU UD]JRQDEOH FRQ FDPEL

RV HQ RW,

UR UHVXO

WDGR JOREDO

$ 0$5*(1 '(,17(5(6(6

,QJUHVRV SRU GLYLGHQGRYV
,QJUHVRV SRU FRPLVLRQHV
*DVWRV SRU FRPLVLRQHV

*DQDQFLDY SOUGLGDY DO GDU GH EDMD HQ FXHQWDV DFWLYRV \ SDVL
UD]JRQDEOH FRQ FDPELRVY HQ UHVXOWDGRV QHWDV

D $FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

E 5HVYWDQWHY DFWLYRV \ SDVLYRV ILQDQFLHURV

*DQDQFLDYV SOUGLGDYV SRU DFWLYRV \ SDVLYRV ILQDQFLHURY PDQWHQ

D 5HFODVLILFDFL3Q GH DFWLYRV ILQDQFLHURV GHVGH YD/ORU UD]R

JOREDO

E 5HFODVLILFDFL3Q GH DFWLYRV ILQDQFLHURYV GHVGH FRVWH DPRU

F 2WUDV JDQDQFLDV R SOUGLGDV

*DQDQFLDV SOUGLGDV SRU DFWLYRV ILQDQFLHURY QR GHVWLQDGRYV D
REOLJDWRULDPHQWH D YDORU UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV

D 5HFODVLILFDFL®Q GH DFWLYRV ILQDQFLHURY GHVGH YD|JORU UD]R

JOREDO

E 5HFODVLILFDFL3Q GH DFWLYRV ILQDQFLHURY GHVGH FRIVWH DPRU

F 2WUDV JDQDQFLDV R SOUGLGDV

RV ILQDQ

L GRV SDU
DDEOH FR

WL]DGR
QHJRFLDF
QHWDYV

DDEOH FR

WL]DGR

FLHURV QR YD

D QHIJRFLDU Q
D FDPELRV HQ

L:Q YDORUDGI

D FDPELRV HQ

DRU UDJRQDEC

HWDV

ILQDQFLHURYV
PRGLILFDFL®Q
GR JOREDO

QHV HQ GHSH

QR ILQDQFLHLU

QHWDYV

DMHQDEOHYV C
GDGHV LQWHU

V FRQWLQXDG

LQWHUUXPSI

*DQDQFLDV SOUGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURY GHVLJQOGRV D YD
UHVXOWDGRV QHWDYV
*DQDQFLDV SOUGLGDV UHVXOWDQWHY GH OD FRQWDELOLGD®G GH FREHUWXUDV
'LIHUHQFLDV GH FDPELR QHWDYV
2WURV LQJUHVRV GH H[SORWDFL3Q
2WURV JDVWRV GH H[SORWDFL3Q
% 0$5*(1 %5872
*DVWRYV GH DGPLOLVWUDFL2Q
D *DVWRV GH SHUVRQDO
E 2WURV JDVWRV GH DGPLQLVWUDFL?Q
$PRUWL]DFL3Q
3URYLVLRQHV R UHYHUVL3®Q GH SURYLVLRQHV
"HWHULRUR GHO YDORU R UHYHUVL®Q GHO GHWHULRUR GHO YDORU GH|DFWLYRV
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV \ SOUGLGDV R JDQPQFLDV QHWDV SRU
D $FWLYRV ILQDQFLHURV D YDORU UD]RQDEOH FRQ FDPELRV HQ RWUR|UHVXOWD]
E $FWLYRV ILODQFLHURV D FRVWH DPRUWL]DGR
& 5(68/7%5'2 '( /96 $&7.9.'$3'(6 25 1$5.96
"HWHULRUR GHO YDORU R UHYHUVL?Q GHO GHWHULRUR GHO YDORU GH|LQYHUVLR
FRQMXQWRV R DVRFLDGDV
'"HWHULRUR GHO YDORU R UHYHUVL3Q GHO GHWHULRUR GHO YDORU GH|DFWLYRV
D $FWLYRV WDQJLEOHV
E $FWLYRV LQWDQJLEOHYV
F 2WURV
*DQDQFLDV SOUGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV QR ILQPQFLHURYV
JRQGR GH FRPHUFLR QHJDWLYR UHFRQRFLGR HQ UHVXOWDGRYV
*DQDQFLDV SOUGLGDV SURFHGHQWHY GH DFWLYRV QR FRUULYHQWHV \ JUXSRV HQ
FODVLILEDGRY FRPR PDOWHOQLGRV SDUD OD YHOWD QR DGPLVUYEOHV FRPIR DFWLYL
T *$1%91&,956 3%5 , $6 $17(6 '( ,038(6726 352&( (17(6 (/36 23(5%¢&],21(6
&217,18%'$6
*DVWRV LQJUHVRY SRU LPSXHVWRV VREUH ODV JDQDQFLDV dH ODV DFWLYLGDGH
( "$191&,56 3%5 , $6 (638%6 '( ,038(6726 352&( (17(6 '( /96 23(4%&,21(6
&217,18$'$6
*DODQFLDV SOUGLGDV GHVSXOV GH LPSXHVWRY SURFHGHQWHY GH DFWLYLGDGH
5(68/7$ 2 (] 3(5,2 2
6H SUHVHQWD °QLFD \ H{FOXVLYDPHQWH D HIHFWRV FRPSDUDWLYRV 1RWD
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OLOHV GH HXURV
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(OHPHQWRYV TXH QR VH UHFODVLILFDU{Q HQ UHVXOWDGRYV
D *DQDQFLDV SOUGLGDV DFWXDULDOHYVY HQ SODQHV GH SH
E $FWLYRV QR FRUULHQWHYV \ JUXSRVY HQDMHQDEOHYV GH H

F &DPELRV GHO YDORU UDJRQDEOH GH ORV LQVWUXPHQWR
FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
G *DQDQFLDV SOUGLGDV UHVXOWDQWHY GH OD FRQWDELO

SDWULPRQLR YDORUDGRYV D YDORU UDJRQDEOH FRQ FDPELH

&DPELRV GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRYV
FDPELRV HQ RWUR UHVXOWDGR JOREDO HOHPHQWR FXELH
&DPELRV GHO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRYV
FDPELRV HQ RWUR UHVXOWDGR JOREDO LQVWUXPHQWR GH

UHVXOWDGRY DWULEXLEOHV D FDPELRYV HQ HO ULHVJR GH
I ,PSXHVWR VREUH ODV JDQDQFLDV UHODWLYR D ORV HOH
(OHPHQWRY TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV
D &REHUWXUD GH LQYHUVLRQHYV QHWDV HQ QHJRFLRV HQ

*DQDQFLDV SOUGLGDYV GH YDORU FRQWDELOL]DGDV HQ H(

7UDQVIHULGR D UHVXOWDGRYV

2WUDV UHFODVLILFDFLRQHYV

E &RQYHUVL3Q GH GLYLVDV

*DQDQFLDV SOUGLGDV SRU FDPELR GH GLYLVDV FRQWDEL

7UDQVIHULGR D UHVXOWDGRYV

2WUDV UHFODVLILFDFLRQHYV

F &REHUWXUD GH IOXMRV GH HIHFWLYR SDUWH HILFD]
*DQDQFLDYV SOUGLGDYV GH YDORU FRQWDELOL]DGDV HQ H(
7UDQVIHULGR D UHVXOWDGRYV
7UDQVIHULGR DO LPSRUWH HQ OLEURYV LQLFLDO GH ORV H
2WUDV UHFODVLILFDFLRQHYV

,QVWUXPHQWRY GH FREHUWXUD HOHPHQWRYV QR GHVLJ
*DQDQFLDV SOUGLGDV GH YDORU FRQWDELOL]DGDV HQ H(
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV
,QVWUXPHQWRY GH GHXGD D YDORU UDJRQDEOH FRQ FDH#
*DQDQFLDV SOUGLGDY GH YDORU FRQWDELOL]DGDV HQ H(
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV

$FWLYRV QR FRUULHQWHV \ JUXSRY HQDMHQDEOHYV GH H
*DQDQFLDYV SOUGLGDV GH YDORU FRQWDELOL]DGDV HQ H(
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV

J ,PSXHVWR VREUH ODV JDQDQFLDV UHODWLYR D ORV HOH
UHVXOWDGRYV

G

H

DVLRQHV GH
V GH SDWUL

LGDG GH FR
V HQ RWUR
FH SDWULPR
UWR

FH SDWULPR

FUOGLWR
PHQWRYV TXH

HO H[WUDQM
SDWULPRQI

DL]DGDV HQ

SDWULPRQJ
OHPHQWRYV
DGRV

SDWULPRQU

ELRV HQ R
SDWULPRQI

DHPHQWRYV P
SDWULPRQ

PHQWRYV TXH

OHPHQWRYV §

FREHUWXUID
H &DPELRV GHO YDORU UDJ]RQDEOH GH ORV SDVLYRV ILQDQ@FLHURV D Y

SUHVWDFLR
DQWHQLGR
PRQLR YDOR
EHUWXUDV G
UHVXOWDGR
QLR YDORUD
QLR YDORUD
DORU UD]RQ
QR VH UHFQ

HUR SDUWH
R QHWR

HO SDWULPH

R QHWR

FXELHUWRYV

R QHWR

UR UHVXOW
R QHWR

DQWHQLGRYV
R QHWR

SXHGHQ UH

QHV GHILQLGI
SDUD OD YHC
UDGRV D YDOF
H LQUVWUXPHQ
JOREDO QHW
GRV D YDORU
GRV D YDORU
DEOH FRQ FDP
DVLILFDU;Q

HILFD]

QLR QHWR

DGR JOREDO

SDUD OD YHQ

FODVLILFDUVF

& 5(68/7$'2 */2%$/ 727$/ '(/ 3(5,2'2

6H SUHVHQWD °QLFD \ H[FOXVLYDPHQWH D HIHFWRV FRPSDUDWLYR

V 1RWD
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OLOHV GH HXURV

&DSL

3ULPD
DAHPLVL:?

,QVWUXPHQ
SDWULPR
HPLWLGR]

H GLVWLQW
) FDSLWD

RV GH
LR 2WURV
VHOHPHQW
V SBWWULPR

QHWR

V GHO
QLRDQDQFL
DFXPXOD

V S5HVHUYDV
DWHYDORUL]

GH2WUD
D FUHY HU

$FFLRQ
DVSURSLD

H\6HVXOWD
SHULRG

R

R'GHIOGHQQ]
FXHQWD]

2WUR UHYV
RV DORED(
DFXPXOD

OWDGR

GR 7R

5HVXOWDGR JOREDO WRWDO

2WUDV YDULDFLRQHV GH SD

6DOGR ILQDO DO

(IHFWRV GH OD FRUUHFFL:3(

(IHFWRV GH ORV FDPELRV H
FRQWDEOHYV

6DOGR LQLFLDO DMXVWDG

(PLVL3Q GH DFFLRQHV RUGY
(PLVL3Q GH DFFLRQHV SUHI
(PLVL3Q GH RWURV LQVWUX

(MHUFLFLR R YHQFLPLHQWH
LQVWUXPHQWRY GH SDWUL

&RQYHUVL3Q GH GHXGD HQ
S5HGXFFL®*Q GH FDSLWDO

‘'LYLGHQGRV R UHPXQHUDF
&RPSUD GH DFFLRQHV SURSY
9HQWD R FDQFHODFL3Q GH

S5HFODVLILFDFL®*Q GH LQVW
GHO SDWULPRQLR QHWR DO

SHFODVLILFDFL3Q GH LQVW
GHO SDVLYR DO SDWULPRQ

7UDQVIHUHQFLDV HQWUH F
SDWULPRQLR QHWR

$XPHQWR GLVPLQXFL3*Q GH
UHVXOWDQWH GH FRPELQD

3DJRV EDVDGRV HQ DFFLRQ

2WURV DXPHQWRYV GLVPLQ
SDWULPRQLR QHWR

6DOGR ILQDO DO

GH HUUY
Q ODV S

GHO SH

ULPRQL
QDULDV
HUHQWH
PHQWRYV

GH RWU
RQLR H

SDWULP

L RQHV D
LDV
FFLRQH

XPHQW
SDVLYR

XPHQW
R QHWH]

PSRQH(

0 sDwu
LRQHV

H v
FLRQH

RUHV
RO-WLFD

LRGR

R QHWR

GH sDwuU
RV

LWLGRV
QLR QH
ORV VRF

V SURSLD
V ILQDQH

V ILQDQH

WHV GHO

| PRQLR

RV

vV
LHURV

LHURV

HWR
RV

DO
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OLOHV GH HXURV

,QVWUXPHQWRV GH
SDWULPRQLR 2WURV
HPLWLGRIVHOHPHQWRYV GHO 2WUR UHVKOWDGR
3ULPD $H GLVWLQWRV SBWULPRQLRDQDQFLPV 5HVHUYDV|GH 2wUD $FFLRQHWHVXOWDGR 'GHIGGHQERYV DORED(
&DSLWDOHPLVL3P FDSLWD QHWR DFXPXOD$DWHYDORUL]PFUHYHUYDVSURSLD SHULRGR FXHQWD DFXPXOD|GR 7R
, 6DOGR ILQDO DO
(IHFWRV GH OD FRUUHFFL3Q GH HUURUHV
(IHFWRV GH ORV FDPELRV HIQ ODV SHO-WLFDV
FRQWDEOHV
6DOGR LQLFLDO DMXVWDGR
5HVXOWDGR JOREDO WRWDO [FHO SHULRGR
2WUDV YDULDFLRQHV GH SDWULPRQLR| QHWR
(PLVL3Q GH DFFLRQHV RUGLIQDULDV
(PLVL3Q GH DFFLRQHV SUHIHUHQWH
(PLVL3Q GH RWURV LQVWUXPHQWRYV H SDWULPRQLR
(MHUFLFLR R YHQFLPLHQWR| GH RWURV
LQVWUXPHQWRY GH SDWULHRQLR HPLWLGRV
&RQYHUVL3Q GH GHXGD HQ PDWULPRJQLR QHW
SHGXFFL3Q GH FDSLWDO
'"LYLGHQGRV R UHPXQHUDF{RQHV D PRV VRFLRV
&RPSUD GH DFFLRQHV SURS|LDV
9HQWD R FDQFHODFL®Q GH PFFLRQHY SURSLD
SHFODVLILFDFL?Q GH LQVWYXPHQWR) ILQDQFJHURYV
GHO SDWULPRQLR QHWR DO|SDVLYR
SHFODVLILFDFL?Q GH LQVWYXPHQWR) ILQDQFJHURYV
GHO SDVLYR DO SDWULPRQYR QHWR
7UDQVIHUHQFLDV HQWUH FHPSRQHQWHV GHO
SDWULPRQLR QHWR
$XPHQWR GLVPLQXFL3Q GHO SDWULUPRQLR QHWR
UHVXOWDQWH GH FRPELQDHLRQHV GH QHJRFLRV
3DJRV EDVDGRV HQ DFFLRQHV
2WURV DXPHQWRV GLVPLQJYFLRQHV |GHO

SDWULPRQLR QHWR

, 6DOGR ILQDO DO

6H SUHVHQWD °QLFD \ HIFOXVLYDPHQWH D HIHFWRV FRPSDUDWLYRV 1RWD

DO
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OLOHV GH HXURV

$
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FRQ FDPELRVY HQ UHVXOWDGRYV

5HVXOWDGR GHO SHULRGR

$MXVWHY SDUD REWHQHU ORV IOXMRV GH HIHFWLYR GH OD
$PRUWL]DFL3Q
2WURYV DMXVWHYV

$XPHQWR 'LVPLQXFL3Q QHWR GH ORV DFWLYRV GH H[SOR
$FWLYRV ILQDQFLHURYV PDQWHQLGRV SDUD QHJRFLDU
$FWLYRV ILQDQFLHURV QR GHVWLQDGRY D QHJRFLDFL:2Q

$FWLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]JRQDEOH
$FWLYRV ILQDQFLHURYV D YDORU UD]J]RQDEOH FRQ FDPELR
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
2WURV DFWLYRV GH H[SORWDFL3Q

$XPHQWR 'LVPLQXFL3Q QHWR GH ORV SDVLYRV GH H[SORW,
3DVLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU
3DVLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]JRQDEOH
3DVLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR
2WURV SDVLYRV GH H[SORWDFL3Q

&REURV 3DJRV SRU LPSXHVWR VREUH ODV JDODQFLDV

V DFWLYLGDG

DFL3Q
VDORUDGRV R

FRQ FDPELR

DFL3®Q

FRQ FDPELR

HY GH H[SORWV

EOLJDWRULD

HQ UHVXOW

HQ RWUR URHVXOWDGR JO

HQ UHVXOW

DFL3Q

PHQWH D YDOF

DGR
REDO

DGRV

%

)/8-26 '((Q(&7,92 '(/$6 $&7,9,'$'(6 '(,19(56,"1

3DJRV
$FWLYRV WDQJLEOHYV

$FWLYRV LQWDQJLEOHYV

,QYHUVLRQHY HQ QHJRFLRYVY FRQMXQWRV \ DVRFLDGDV
(QWLGDGHV GHSHQGLHQWHY \ RWUDV XQLGDGHVY GH QHJRH
$FWLYRV QR FRUULHQWHV \ SDVLYRV TXH VH KDQ FODVLIL
2WURV SDJRV UHODFLRQDGRY FRQ DFWLYLGDGHY GH LQYH
&REURV

$FWLYRV WDQJLEOHYV

$FWLYRV LQWDQJLEOHV

,QYHUVLRQHYV HQ QHJRFLRY FRQMXQWRYV \ DVRFLDGDV
(QWLGDGHV GHSHQGLHQWHY \ RWUDV XQLGDGHV GH QHJRH
$FWLYRV QR FRUULHQWHV \ SDVLYRV TXH VH KDQ FODVLIL
2WURV FREURV UHODFLRQDGRVY FRQ DFWLYLGDGHV GH LQY

LR
DGR FRPR PD
UvL:Q

LR
DGR FRPR PD
HUVL3Q

QWHQLGRV S

QWHQLGRYV S

DUD OD YHQWI

DUD OD YHQWI

)/8-26 '( (0(&7,92 '(/$6 $&7,9,'$'(6 '(),1$1&,%$&,"1

3DJRV

'LYLGHQGRYV

3DVLYRV VXERUGLQDGRYV

$PRUWL]DFL3Q GH LQVWUXPHQWRY GH SDWULPRQLR SURSL
$GTXLVLFL3Q GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR
2WURV SDJRV UHODFLRQDGRY FRQ DFWLYLGDGHV GH ILQD
&REURYV

3DVLYRV VXERUGLQDGRYV

(PLVL®*Q GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR
(QDMHQDFL3Q GH LQVWUXPHQWRY GH SDWULPRQLR SURSLH
2WURV FREURV UHODFLRODGRVY FRQO DFWLYLGDGHV GH ILQ

R

DFLDFL3Q

DQFLDFL3Q

Q(&72 '(/$6 9$5,$&,21(6 '( /26 7,326 '( &$0%,2
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(IHFWLYR
6DOGRV HTXLYDOHQWHY DO HIHFWLYR HQ EDQFRV FHQWUD
2WURV DFWLYRV ILQDQFLHURYV

OHORV 'HVFXELHUWRV EDQFDULRV UHLOWHJUDEOHV D OD

OHV

YLVWD

727%/ ()(&7,92 < (48,95/(17(6 $/ ).18/ (] 3(5,2'2

6H SUHVHQWD °QLFD \ HIFOXVLYDPHQWH D HIHFWRV FRPSDUDWLYRYV

1RWD






AVIWIRXEGMYTR HIP +VYTS ] WY IRXSVRS
'"HVFULSFLUQ HVWUXFWXUD DFFLRQDULDO \ RUJDQL]DWLYD
(QWRUQR HFRQUPLFR \ ILQDQFLHUR
*RELHUQR FRUSRUDWLYR
ORGHOR GH QHJRFLR \ 30DQ (VWUDW«JLFR
3RVLFLRQDPLHQWR HPSUHVDULDO \ PHUFDGRV HQ ORV TXH RSH
2EMHWLYRV \ (VWUDWHJLD
/"QHDV GHO ORGHOR GH 1HJRFLR GHO *UXSR
*UXSR )LQDQFLHUR

-RIJISVQEGMITR VIPIZERXI HIP +VYTS -FIVGENE TVMRGMTEPIW QE!
$VSHFWRV PEV UHOHYDQWHY GHO SHULRGR HQ HO *UXSR ,EHUFDMD

$QEOLVLV GH ODV SULQFLSDOHV PDJQLWXGHV GHO EDODQFH
&XHQWD GH UHVXOWDGRYV
(VWUXFWXUD GH ILQDQFLDFLpPQ \ OLTXLGH]
*HVWLUQ GHO FDSLWDO
&DOLILFDFLRQHV GH ODV DJHQFLDV GH UDWLQJ
+IWXMIR HI PSW VMIWKSW
-RZIWXMKEGMYR HIWEVVSPPS ] XIGRSPSK°E
'SQTVSQMWS GSR PE WSWXIRMFMPMHEH
AIVWTIGXMZEW ] IZSPYGMYR TVIZMWMFPI HIP RIKSGMS
JIGLSW TSWXIVMSVIW EP GMIVVI

IIHMHEW EPXIVREXMZEW HI VIRHMQMIRXS






(IWGVMTGMTR IWXVYGXYV
] SVKERMA"EXMZE

(OUXSR WLHQH FRPR DFWLYLGDG SULQFLSDO OD EDQFD PLQRUI
GH VX QHJRFLR HQ HO WHUULWRULR QDFLRQDO

(O %DQFR VH FUMMIUBY OD VHJUHJDFLPQ \ WUDVSDVR D ,EHUFEL
ILQDQFLHUR GH OD H[WLQWD &DMD GH $KRUURV \ ORQWH GH 3L
KR\ WUDQVIRUPDGD HQ OD )XQGDFLuQ %DQFDULD ,EHUFDMD GH
/JH\ GH )XQGDFLRQHVYQ%DQFBUOLBWQFR DEVRUE IXQ D [{ Q WR GG/ D
IRUPDGD D UD] GH OD VHJUHJDFLpPQ \ SRVWHULRU IXVLuQ GHO
FDMDV GH DKRUUR &DMD GH $KRUURV GH OD ,QPDFXODGD H
,QPDFXODGD &DMD %DGDMR] HQ OD DFWXDOLGDG )XQGDFLpu
& UFXOR GH %XUJRV HQ OD DFWXDOLGDG )XQGDFLUQ & UFX
WUDQVIRUPDURQ HQ IXQGDFLRQHV \ VRQ ORV DFWXDOHV DFFLR
D OD )XQGDFLuQ %DQFDULD ,EHUFDMD TXH HV VX DFFLRQLVWD F

JYWXVYGXYVE EGGMSREVMEP

'HVGH HO SXQWR GH YHOWRDREFRDBY]PWENRHUD GH XQ FRQMXQW
GHSHQGLHQWHM ODV TXH GHVWDFDQ SRU VX LPSRUWDQFLD WL
OD GLYHUVLILFDFLUQ GH OD RIHUWD GH SURGXFWRY EDQFDULR)
JLQDQFLHUR IRUPDGR SRU VRFLHGDGHV HVSHFLDOL]DGDV HQ
SHQVLRQHV EDQFDVHJXURV FRQVXPR \ UHQWLQJ



/RV sUJDQRV GH *RELHUQR GHO %DQFR KDQ DSUREDGR OD RS
,EHUFDMD /HDVLQJ \ )LQDQFLDFLuQ 6$ () & D IDYRU GH ,EHU
RSHUDFLUQ OD DFWLYLGDG GH OHDVLQJ VH GHVDUUROODUE S
GH UHQWLQJ SRU XQD VRFLHGDG HQWHUDPHQWH SDUWLFLSDG
8, EHUFDMD 5HQWLQJ 6 $8¢& H ,EHUFDMD /HDVLQJ \ )LQDQFL
DFWLYLGDG GH ILQDQFLDFLuQ GH FRQVXPR

JYWXVYGXYVE SVKERMAEXMZE

/IDV FRPSD3 DV PEV UHOHYDQWHY TXH FRQIRUPDQ HO SHU PHWI



JRXSVRS IGSRTQMGS | JMR

(O HQWRUQR LQIODFLRQLVWD VLJXH FRQGLFLRQDQGR OD FR!
OD SROWLFD PRQHWDULD

JYWGIREVMS IGSRTQMGS QYRHMEP

IDVLWXDFLPQ HFRQUPLEDX B XRDAJADIZB PS'FGWIM PO HI PSMOVTVIGMSW
SUHVLRQHY LQIODFLRQLVWDY RULJLQDGDY HQ EXHQD SDUWH G
HQFDUHFLPLHQWR GH ODV PDWHULDY SULPDV VREUH WRGR HQ
WHUUHQR GHVFRQRFLGR GXUDQWH D3RV $ SHVDU GH ODV PHG
WLSRVY GH LQWHU«V SRU SDUWH GH ORV %DQFRV &HQWUDOHYV
VLHQGR HOHYDGRYV KLVWuPULFDPHQWH VREUH WRGR HQ OD WD
DOLPHQWRV \ EHELGDV QR DOFRKpPOLFDV TXH H[KLEHQ XQD PD
“%OWLPD SDUWH BHGOI IWHERBHRWEBIBMIR HI PSW TVIGMSW WI IQTM
DXQTXFHW RMZIPIW WMKYIR PINSW HI PSW SFRIRMGER FHO PIRW FE

IRVSUHFLRY GH ODV PDWHULDV SULPDHO® SUHFHLR BROHSHYWRO
PDQWLHQH HVWDEOH SRU GHEDMR GH ORV  GuODUHV SRU ED
GH KDFH XQ D3R D SHVDU GH TXH OD 23(3 DQXQFLp TXH DODU.
GXUDQWH WRGR HO /JRV SUHFLRV GHO JDV VH VLW¥%DQ HQ
VXSRQH XQD FD GD GHO LQWHUDQXDO \ VH HQFXHQWUDQ
SDVDGR

IRV GDWRV GH 3,% GHO SULPHU WULPHVWUH GH PXHVWUI
HFRQRPVREUH WRGR HQ OD =RQD (XUR GRQGH ORV KRJDUHV V
OD LQIODFLuQ D ORV TXH KD\ TXH VXPDU DKRUD HO LQFUHPI
SHVvDU GH AIXKH®WRV GH OD FULVLVY HQHUJ«WERPRQWRHKOQHVuGR
WHPHU WDPSRFR VH KD UHFXSHUDGR HO GLQDPLVPR TXH V
SDQG«PLFD \ ODV VXELGDV GH ORV WLSRV GH LQWHU«V FR
FRQGLFLRQHYVY GH ILQDQFLDFLpQ \ HO FRQMXQWR GH OD HFRQR



/ID HFRQRRWLGBHHFLpy XQ HQ HO SULPHU WULPHVWUH GH
SHUR TXH VH GHEH HQ EXHQD SDUWH DO HIHFWR UHERWH WUD
'"HVGH XQ SXQWR GH YLVWD VHFWRULDO HO UHERWH GH OD H

LOQWHUDQXDO TXH VH EHQHILFLD GH VX UHDFWLYDFLpuQ V
D3R SDVDGR

5HVSHFWRFBRQ®RDP D HVWDGHOQ SWHRMH WULPHVWUH GH PD
GVIGMQMIRXSHQIPNDVD LQWHUDQXDO (O FUHFLPLHQWR SURYL(
DFHOHUDFLuQ GHO FRQVXPR SULYDGR LD \HO FRQVXPR
QXHYR OD LQYHUVLuQ (O 3, GHO SULPHU WULPHVWUH
wubDV HO GHO FXDUWR WULPHVWUH GH \ VH PDQWLHQH
DO GHO WHUFHU-YHO WMRWOQVUEHRY LEWXE [P GWHROGIN BROY E P
GH PD\R GH DEULO \ HO PE[LPR GHO MXVWR HQ MXQ|
wDVvD VXE\DFHQWH HO FUHFLPLHQWR VpPOR VH UHGXMR FLQFR

(Q OIRQD (WR@® YLVLEOHV ORV HIHFWRV GH OD LQIODFLpuQ HO \
PD\RU LQFHUWLGXPEUH GHELGR D OD UHSHUFXVLW® PE£V GLUF
UHYLVLUQ GHO 3,% GHO SULPHU WULPHVWUH DUURMD FDPELR

(Q FXDQAWRWIONMXYT IR WEBDNYR®S HQ PD\R \ HO P£[L!

HQ RFWXEUH GH 6H WUDWD GHO GDWR P£V EDMR GHV
JXHUUD /D WDVD VXE\DFHQWH DOFDQ]DU D VHJ¥%Q ORV GDWRV
LQIODFLRQLVWDYV VREUH DOLPHQWRYV VLJXHQ VLHQGR HOHYDG
HQHUJ«WLFRV \ VHUYLFLRYV



9DULDFLpQ DQXDO GH ORV SUHFLRYV

4SP°XMGE QSRIXEVME ]| QIVGEHSW JMRERGMIVSW

/IRVEDQFRV FH®PDQWLHOHQ VX SUHRFXSDFLUQ SRU OD HYROX
'XUDQWH HO D3R VH KDQ VXFHGLGR QXHYDV VXELGDV GH ORYV
=RQD (XUR FRPR HQ (VWDGRV 8QLGRV 3HVH D OD PRGHUDFL|
VLIXHQ OHMRY GH ORV REMHWLYRV GH ORV EDQFRV FHQWUDOF

ID5HVHUYD )H®MWWDVOGLH] VXELGDV GHVGH HO DO [
HQGXUHFLPLHQWR GH OD SRO WLFD PRQHWDULD GHVGH ORV D:
HO SULQFLSLR GHO ILQ GHO WHQVLRQDPLHQWR PRQHWDULR
PDQWXYR XQ GLVFXUVR GH SRWHQFLDOHV VXELGDV DGLFLRQTC
YDORUDFLuQ GH ORV HIHFWRV GH OD UHVWULFFLuUQ PRQHWDL
UDOHQWL]DFLMQ HFRQUPLFD

(Q HO FD¥R(GDHNO VXELGDV WDQ WHQLGR OXJDU GHVGH HO HQ
%DQFR &HQWUDO (XURSHR VHJXLUE VLHQGR GHSHQGLHQWH Gt
ILQDO GH ODV VXELGDV $GHPE£V KD DQXQFLDGR HO ILQDO Gt#
GHO $33 HQ MXOLR (VWD PHGLGD LPSOLFD TXH HO ULWPR GF
0Q6 PHQVXDOHV D XQD PHGLD GH 0Q8 /RV HIHF
UHDOL]DGDV VH HVWEQ WUDQVPLWLHQGR D ODV FRQGLFLRQH
JUDGXDOPHQWH D OD HFRQRP D VLHQGR YLVLEOH HQ HO FUI
(O (XULERU D PHVHV KD UHFRJLGR ORV PRYLPLHQWRV Gt
HQFXHQWUD SRU HQFLPD GHO



IRWLSRV GH LQWHU«WDPEDWQRKBQIMRELGR DXQTXH VH PDQWL
GH ORV PE£[LPRV GHO D®R VH KD SURGXFLGR OD LQYHUVLUQ GF
HO TXH VH VLWXDURQ HQ QLYHOHV EDMRY H LQFOXVR QHJDWL
GLH] D®*RV GH $OHPDQLD DOFDQ]u HO HQ PDUJR \ HO GH ((
$ FLHUUH GH MXQLR ODV UHQWDELOLGDGHV VH VLWXDEDQ HQ
PRGHUDUVH HQ SE GHVGH PE£[LPRV GHO D3R \ HO ERQR
VREHUDQR D GLH] D:RV HVSD:RO PRVWUDED XQ WLSR GHO r
GH S E UHVSHFWR D $OHPDQLD

IDHYROXFLUQ GH DDSHWDWDGH ODV VXELGDV GH ORV WLSR
LQFHUWLGXPEUHV ILQDQFLHUDV GH PDU]JR PDQWLHQH XQ FRPS
HO SULPHU VHPHVWUH VXELHURQ HO 6 3 GH (( 88 HO 1
6KDQJKDL HO 6WRI[][ HXURSHR \ HO ,EH] (Q
PEV GHVWDFDGRV GHO SULPHU VHPHVWUH IXHURQ YLDMHV \ R
WHFQRORJ D \ ELHQHV GH FRQVXPR PLHQWUDV TXH
HO VHFWRU LQPRELOLDULR \ UHFXUVRV EEVLFRYV

)GSRSQ°E IWTE SPE

/IDLQIODFIRGWLQYD VLHQGR XQR GH ORV SULQFLSDOHV GDWRV
SULPHU VHPHVWUH GHO SULMMSBERPRHMQ@DFWRU SDUD HO
HFRQUPLFR GHXR@GDORV GDWRV HVWLPDGRV D MXQLR GHO
YDULDFLUQ LOQOWHUDQXIREMMWLYR 6LQ HPEDUJR SHVH D TXH
SXEOLFDGD SRU ,1( HV OD PHQRU GHVGH DEULO GH QR K
PHMRUD GH OD LQIODFLUQ HQ ORV %OWLPRVHPHNHE ¥BVGHER
VXE\DFHQWXHM QR WLHQH HQ FXHQWD ORV DOLPHQWRV QR |
HQHUJ«WILPRY HOWYBQGR DFWRDOPHQWH GH

(B,% GH (VSD3D FUHFLpu XQ HQ HO SWHFPHQ MQ IGTHVRY S XE®H F
SRU HO ,1( (VWD WDVD HV XQD G«FLPD VXSHULRU D OD UHJLV\
DQWHULRU 6H WUDIWD FSRWMRDWQWIRPHVWUH FRQVMWR)DOVLOB FRQ
UHFHVLUQ HFRQUPLFD TXH DIHFWp DO SDV GXUDQWH \ OD |
SULPHU WULPHVWUH GH 6D UQ RV LRHIQ MWD RVEDY ZHK@ @ D

HQ HO IUHQWH DO GHO WULPHVWUH SUHFHGHQWH (O 3,%
HQFLPD GHO SURPHGLR GH OD QX%BEH BEBIVGMDEBO FRQVXPF
KRJDUHV WUDV HO GHO WULPHVWUH DQWHUWLMRAP R\ WDPE
S“ZEOLFR HQ HVWH FDVR GHVSX«V GH FUHFHU XQ (Q HC
VH:DODXPHI@QWR GH OD LQFRQVXQD H[SDQVLuUQ GHVWDFDGD GH



PDTXLQDULD \ HTX&ZSRODV HN\SRUWDFIPEYHVXH ODV LPSRUWDFL

(YROXFLMPQ GHO 3,% HQ (VSD:3D 7

(Q FXDQWRUPDGR ODERWIBDWRY GH OD (3% GHO SULPHU WU
PRVWUDURQ OD UHDFWLYDFLpQ GHO HPSOHR D OD TXH DSX
VHIXULGDG (\QRWAUPLQRY GHVHVWDFLRQDOL]DGRVY OD RFXSDF
WULPHVWUH WUDV KDEHU SHUPDQHFLGR HVWDQFDGD HQ OD V
PHMRU GDWR GHVGH HO FXDUWR WULPHVWUH GH (O Q¥%PHL
GHVSX«V GH FUHFHU XQ HQ HO WULPHVWUH DQWHULRU (Q W
XQ GHVGH HQ HO FXDUWR WULPHVWUH OD SREODFLMQ
Q%“PHUR GH SDUDGRYVY EDMDED/RQNDVD GHVSEHJR VH KDEU D UHC
FXDWUR G«FLPDVY UHVSHFWR DO PLVPR SHULRGR GHO D3R DQW!

(Q ORV #OWLPRV VHLV PHVHYV D GIOAITHAEIWHDAO D MXIXR L ODG 6

FUHFLGR HQ SHUVRQDV HQ W«UPLQRV GHVHVWDFLRQDOL]
HVWH SHULRGR GH OD VHULH KLVWpULFD \ SUEFWLFDPHQWH LJ
HQ WRGR HO (V PEV FRQ ORV “OWLPRV GDWRV GLVSRQL

MXQLR HO Q%“PHUR WRWDO GH DILOLDGRV KD FUHFLGR HQ
PLOO GHVGH HO LQLFLR GH OD SDQGHPLD



+SFMIVRS GSVTSVEXMZS

(QSHIPS HI KSFMIVRY WIR K RQRON L WXWER ISRHUDID GH $FFLRQLVYV
&RQVHMR GH $GPLDXNWXHRWD FRQ XQD &RPLVLUQ 'HOHJDGD \
DVHVRUDV

IRV pUJDQRV GH JRELHUQR VX FRPSRVLFLpPQ \ QRUPDV GH IXQF
ORWXEXYXSW ] IR IP 6IKPEQIRXS HIP "'SRWINNE HR QW R YIRGRN XM
DMXVWD HQWUH RWUDV GLVSRVLFLRQHV D OR SUHYLVWR HQ
\ VROYHQFLD GH ODV HQWLGDGHV GH FU«GLWR OD /H\ GH ¢
$XGLWRU D GH &XHQWDV ODV JX DV HPLWLGDV SRU RUJDQLVP
DO &puGLIJR GH %XHQ *RELHUQR GH ODV VRFLHGDGHV FRWL]DGI
PHMRUHYV SUEFWLFDMRH® XIVWHR XREISWRE] UYI WI"EPEV

/ID VHSDUDFLUQ GH IXQFLRQHV HQWUH HO 3UHVLGHQWH
'HOHJDGR HMHFXWLYR

/ID FRQGLFLEUQ GH LQGHSHQGLHQWHYV GHO GH ORV F
$GPLQLVWUDFLPQ

/ID SUHVLGHQFLD GH OD &RPLVLPUQ GH $XGLWRU D \ &XPSO|
5LHVJRV \ 6ROYHQFLD &RPLVLpPQ GH S5HWULEXFLRQHV
I1RPEUDPLHQWRY OD RVWHQWD XQ FRQVHMHUR LQGHSHQG



IDGSQTSWMGMIR MRHPRIGRIIBEMEWXDFLpPQ GH ORV pUJDQRV
GIfHMKSW HI GSRHYGXE ] 8BVREW MR VIRERB/OW X HLEWR HORV
GSRXWSWDEOHFEBRW ®D HI GSQYRMGEGMIRPY BEEXEERMWME VPR G
JVEYHI ] PE GSVVYTGMYR ] PE GSRIMHIRGMEPMHEMR® OD XVEXE
EDVH GHO JRELHUQR FRUSRUDWLYR GH ,EHUFDMD

.YRXE +IRIVEP HI %GGMSRMWXEW

/D -XQWD *HQHUDO GH $FFLRQLVWDV HV HO pUJDQR VXSUHPR
DFXHUGRV VRQ GH REOLJDGR FXPSOLPLHQWR SRU SDUWH GH
-XQWD *HQHUDO JR]D GH OD P£V DPSOLD FRPSHWHQFLD HQ HO
DGRSWDU YEOLGDPHQWH DFXHUGRV VREUH ORV DVXQWRV TX
FRQIRUPH D ODV GLVSRVLFLRQHV OHJDOHV \ HVWDWXWDULD
*HQHUDO GH $FFLRQLVWDV VH UHJXOD HQ OD VHFFLpQ | GH
DFFHVLEOHV D \BUDYXY GH GRUSRUMBM®DYWDGR $FFLRQLVWD)
. OQYHUVRVWWDEOHFL«QGRVH HQ ORV DUW FXORV D OD UHJX
WLHPSR GH OD FHOHEUDFLuQ GH ODV VHVLRQHV HO GHUHFKR
QRUPDV GH FRQVWLWXFLuQ GH OD -XQWD OD IRUPDFLuQ GH O]
PRGR GH DGRSWDU ORV DFXHUGRV OD HPLVLpHQ GH YRWR D
DGRSFLUQ GH DFXHUGRYV

'SRWINS HI HQMRMWXVEGMTR

(O &RQVHMR GH $GPLQLVWUDPIPED GLYV SRQUHL BXFOPYHREEDUD O
DGPLQLVWUDFLUQ \ UHSUHVHQWNBOWR G @D ¥RPDWBDEGDYV UHV
FRPSHWHQFLD GH OD -XQWD *HQHUDO HV HO PE£[LPR RUJDQ
&RQVHMR FXHQWD FRQ VHLV FRPLVLRQHV &RPLVLHQ 'HOHJID
DVHVRUDV HQ PDWHULD GH 1RPEUDPLHQWRY GH 5HWULEXFLR(
GH *UDQGHV 5LHVJRV \ 6ROYHQFLD \ GH (VWUDWHJLD



/D FRPSRVLFLUQ GHO &RQVHMR GH $GPLQLVWUDFLuQ D GH

&$5*2 &216(-(52 &$7(*25+%

BUHVLGHQWH ;OE)FL;BQQ;]LVFR 6HUUDQR | gEPBo CH

&RQVHMHUR 'HOHJDGR' 9 FWRU ODQXHO ,JOHVLDV 5XL] (MHFXWLYR
9RFDO " 9LFHQWH (YHOLR &RQGRU /uSH] ,QGHSHQGLHQWH
9RFDO " “HV%V 7THMHO *LP«QH] ,QGHSHQGLHQWH
9RFDO "I ODU™D 3LODU 6HJXUD %DV ,QGHSHQGLHQWH
9RFDO " /XLV (QULTXH $UUXIDW *XHUUD 'RPLQLFDO
9RFDO " -RV« OLJXHO (FKDUUL 3RUWD 'RPLQLFDO

9RFDO " )«OL[ 6DQWLDJR /RQJEV /DIXHQWH ,QGHSHQGLHQWH
9RFDO ‘I ODU™D /uSH] 9DOG«V ,QGHSHQGLHQWH
9RFDO 'l 1DWLYLGDG %ODVFR GH ODV +HUDV 'RPLQLFDO
9RFDO 'l 0DU™D /XLVD *DUF D %ODQFR 'RPLQLFDO

GH FRQVHMHURY HMHFEXWLYRV GH Fﬁggdzgﬁ_lig gEMth%\%#@RHDW UHXQLRQHYV

7TRGRV ORV QRPEUDPLHQWRV GH ORV PLHPEURV GHO &RQVHN
LQIRUPDGRYVY IDYRUDEOHPHQWH SRU OD &RPLVLHQ GH 1RPEUDP
GHVLJQDFLuQ IRUPDO \ VRPHWLGRVY D OD SUHFHSWLYD HYDOX
W«UPLQRV HVWDEOHFLGRV HQ OD 3RO WLFD GH HYDOXDFLMQ
PLHPEURYVY GHO &RQVHMR GH $GPLQLVWUDFLpQ GH ,EHUFDMD 9
SRU OD QRUPDWLYD YLJHQWH

IRV SURFHVRV GH E%VTXHGD \ VHOHFFLuUQ GH FRQVHMHURYV UH
JHQHUDOHYV

D *DUDQWL]DQ HO FXPSOLPLHQWR GH OD QRUPDWLYD DSOL
5HIJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLuQ \ OD 3RO
ORV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLpuQ GH OD (Q

E /RV SURFHVRV GH VHOHFFLuQ GH FRQVHMHURY SDUWHQ GH
(QWLGDG 'LFKR DQ£OLVLV VH UHDOL]JDUE SRU HO &RQVH
DVHVRUDPLHQWR GH OD &RPLVLpPQ GH 1RPEUDPLHQWRYV

F )DYRUHFHQ TXH HO Q¥%PHUR GH FRQVHMHURY LQGHSHQGLF
UHODFLuUQ DO WRWDO GH ORV FRQVHMHURVY H[WHUQRV G
JDUDQWL]DQGR TXH H[LVWD XQ DGHFXDGR HTXLOLEULR HC
LQGHSHQGLHQWHYV



G

/D
GLVSRQLEOH DSWUDYXxVHEHFRDSRUDWLYD GH OD (QWLGDG

BURFXUDQ OD GLYHUVLGDG HQ OD FRPSRVLFLUQ GHO &RQ
J«QHUR HGDG \ GH H[SHULHQFLDV FRQ HO REMHWLYR GH T
UHSUHVHQWH DO PHQRV HO SRU FLHQWR GHO WRWDO GH
HO SRU FLHQWR GHO WRWDO GH ORV FRQVHMHURV \ HC
FRQVHMHURY H[WHUQRV DFWXDOPHQWH VXSRQH HO SRU F
HIWHUQRV \ IDYRUHFLHQGR TXH HO &RQVHMR HVW« LQWHJ!
SHUILOHVY QR VROR H[SHUWRV HQ ILQDQ]DV VLQR WDPEL«
HMHPSOR HO 'HUHFKR OD VRVWHQLELOLGDG OD WHFQRORJ
HO &RQVHMR HQ VX FRQMXQWR VH YHD HQULTXHFLGR HQ
GLVWLQWRY SXQWRV GH YLVWD \ HQ O QHD FRQ OD UHIHUHC
REMHWLYR SRU HO &RQVHMR \ HO 3DUODPHQWR (XURSHR SDL

BURFXUDQ TXH HO SURFHVR GH E%VTXHGD VHOHEFLMQ
VXVWLWXFLUQ GH ORV PLHPEURV GHO &RQVHMR GH $GfI
IXQFLRQDPLHQWR KDELWXDO GHO &RQVHMR GH $GPLQLVWUDI

/D &RPLVLUQ GH 1RPEUDPLHQWRY SURSRQH HO QRPEUDPL
FRQVHMHURY ,QGHSHQGLHQWHVY \ HO &RQVHMR GH DGPLQLVYV
R VXVWLWXFLUQ GH ORV FRQVHMHURY GRPLQLFDOHV \ HMHF
VRQ SURSXHVWRY SUHYLDPHQWH D LQVWDQFLD GHO VRFLR [
UHSUHVHQWDU

7RGRV ORV FDQGLGDWRV DGHPEV GH OR UHFRJLGR HQ OD
GLYHUVLGDG GH ORV PLHPEURV GHO &RQVHMR GH $GPLQLV
HMHUFLFLR GH VX FDUJR GHEHQ REWHQHU OD LGRQHLGDG Gl
OH UHPLWH XQ H[SHGLHQWH FRPSOHWR FRQ LQIRUPDFLUQ HJ
SRU HMHPSOR IRUPDFLuQ H[SHULHQFLD SURIHVLRQDO \ H(
DFWXDO FRPSHWHQFLDV SHUWHQHQFLD D GLVWLQWRYV F
LQIRUPDFLuQ

IRUPDFLUQ DFDG«PLFD H[SHULHQFLD \ WUD\HFWRULD SUR|

6HJ¥%Q HO DUW FXOR GH ORV YLIHQWHYV HVWDWXWRY ORV F

HO SOD]R GH FXDWUR D3RV \ SRGUEQ VHU UHHOHJLGRV XQD R

GXUDFLpuQ (O QRPEUDPLHQWR GH ORV DGPLQLVWUDGRUHYV FDC

KD\D FHOHEUDGR OD -XQWD JHQHUDO VLIJXLHQWH R KXELHVH V
FROQYRFDWRULD GH OD MXQWD TXH KXELHVH GH UHVROYHU V
HMHUFLFLR DQWHULRU



'SQOMWMYIR (IPIKEHE

IDFRPSHWHQFLDV SRIMDHD &RYVHMR GH $GPLQLVWUDFLPQ HQ O
VH UHFRJHQ H[SUHVDRHPWIK\HR B8V RG ODWWRLIXLHQWHYV

&RQRFHUEL£ \ DFRUGDUf£ VREUH ODV SURSXHVWDV GH FRQFF
\ FDQFHODFLpQ GH RSHUDFLRQHYVY GH ULHVJR TXH FRQIRU
GH 3RO WLFDV \ SURFHGLPLHQWRY SDUD OD JHVWLPQ GHC
DSUREDGR SRU HO &RQVHMR GH $GPLQLVWUDFLpuQ VH
LIXDOPHQWH FRQRFHU£ \ UHVROYHUE£ VREUH ODV SURSXH
SRU OD (QWLGDG HQ R SDUD SDJR GH GHXGDV TXH GF
FRQVLGHUDFLpQ FRQIRUPH D ODV 3RO WLFDV \ ODQXDOHYV

&RQRFHUE£ \ DFRUGDUEf£ VREUH ORV DVXQWRYVY UHODWLYTH
GLVFLSOLQDULRVY FRQFHVLpuQ GH H[FHGHQFLDV VDOYF
GHFLVLpPQ FRUUHVSRQGD DO &RQVHMHUR 'HOHJDGR R
$GPLQLVWUDFLpMQ SRU WUDWDUVH GH HPSOHDGRV HQ GHSES
'"HOHJDGR

&RQRFHUE \ DFRUGDU£f£ VREUH DVXQWRV UHODFLRQDGRYV
LQPXHEOHYV H[SHGLHQWHV GH JDVWR GH FRPSUD H LC
HPSUHVDV SDUWLFLSDGDV TXH GHEDQ VHU VRPHWLGDV LC
ObDV 3RO WLFDV \ ODQXDOHV LQWHUQRYV VDOYR ODV TXH
*HQHUDO GH $FFLRQLVWDYV

2ZWRUJDUE FXDQGR SURFHGD ODV IDFXOWDGHV TXH VHD
SDUD OD HMHFEXFLpuQ GH ORV DFXHUGRV DGRSWDGRYV

/ID FRPSRVLFLuUQ GH OD &RPLVLpQ 'HOHJDGD D GH MXQLR GH

&$5*2 &216(-(52 &$7(*25+%

SUHVLGHQWH ;O)EURDUQQFRL]VFR "RV« BHEER QR PO CGH

9RFDO " 9TFWRU ODQXHO ,JOHVLDV 5XL] (MHFXWLYR
9RFDO " 9LFHQWH &UQGRU /uSH] ,OQGHSHQGLHQWH
9RFDO " (QULTXH $UUXIDW *XHUUD 'RPLQLFDO
9RFDO " “HV%V 7THMHO *LP«QH] ,QGHSHQGLHQWH

GH FRQVHMHURY HMHFXWLYRV GH Fﬁggd:@ﬁ? gEMHIES%\?#l@RHDI-G\H UHXQLRQHYV



'SOMWMIR HI 2SQFVEQMIRXSW

/D &RPLVLUQ GH 1RPEUDPLHQWRYV WLHQH IXQFLRQHV GH LQ
SURSXHVWDV GH QRAHUPRUHRAWSRQGH IRUPXODU \ UHYLVDU

GHEHQ VHJXLUVH SDUD OD FRPSRVLFLuUQ GHO &RQVHMR GH $
FDQGLGDWRY YHODQGR SRU TXH ORV SURFHGLPLHQWRY GH VH
J«QHUR GH H[SHULHQFLDV \ GH FRQRFLPLHQWRY HQ SDUW
LGRQHLGDG GH ORV FRQVHMHURYV \ DOWRYV FDUJRV GH OD (QW
FRQWUDWRY HVWDEOHFHU XQ REMHWLYR GH UHSUHVHQWDFLu
HO &RQVHMR UHDOL]DU SDUD OD -XQWD ODV SURSXHVWDV G
FRQVHMHURY LQGHSHQGLHQWHY LQIRUPDU VREUH ORV PLHPEL
XQD GH ODV FRPLVLRQHV LQIRUPDU ODV SURSXHVWDV GH QR
GLUHFWLYRV \ SHUVRQDV FRQ IXQFLRQHV FODYH \ H[DPLQD
3UHVLGHQWH \ GHO &RQVHMHUR 'HOHJDGR

/ID FRPSRVLFLuUQ GH OD &RPLVLpPQ GH 1RPEUDPLHQWRYV D GH

&$5*2 &216(-(52 &$7(*25+$

BUHVLGHQWH 'l 0l 3LODU 6HJXUD %DV ,QGHSHQGLHQWH
9RFDO ' )«OL[ 6DQWLDJR /RQJEV /DIXHQWH ,QGHSHQGLHQWH
9RFDO "1 ODULD /pSH] 9DOG«V ,QGHSHQGLHQWH

9RFDO "1 0DU™D /XLVD *DUF D %ODQFR 'RPLQLFDO

GH FRQVHMHURY HMHFEXWLYRYV GH Fﬁggﬂ:@ﬁggLth%\?#@RmDm UHXQLRQHYV

'SOQOMWMIR HI 6IXVMFYGMSRIW

/ID &RPLVLPQ GH 5HWULEXFLRQHVY WLHQH DWULEXLGDV IXQFLR(
\ SURSXHVWD HQ PDWHULD GH UHPXQHUDFLRQHV GH ORV FRQV
R DVLPLODGRV \ GH ORV UHVWDQWHY PLHPEURYV GHO GHQRPLQ
ODV SHUVRQDV FX\D DFWLYLGDG SURIHVLRQDO LQFLGD GH PDC
GH OD (QWLGDG 7RGR HOOR YHODQGR SRU OD WUDQVSDUHC(
REVHUYDQFLD GH OD SRO WLFD UHWULEXWLYD SRU OD 6RFLHG



/ID FRPSRVLFLuUQ GH OD &RPLVLPQ GH 5SHWULEXFLRQHV D GH |

&$5*2 &216(-(52 &$7(*25+%

3UHVLGHQWH 'l 0l 3LODU 6HJXUD %DV ,QGHSHQGLHQWH
9RFDO " J«OL[ 6DQWLDJR /RQJEV /DIXHQWH ,QGHSHQGLHQWH
9RFDO "] ODULD /pSH] 9DOG«V ,QGHSHQGLHQWH
9RFDO "1 0DU™D /XLVD *DUF™D %ODQFR 'RPLQLFDO

GH FRQVHMHURY HMHFXWLYRYV GH FngH@ﬁggLHQSW#@RHDQW UHXQLRQHYV

'SQMWMIR HI % YHMXSV°E ] 'YQTPMQMIRXS

/IDV IXQFLRQHV GH OD &RPLVLPQ YLHQHQ H[SUHVDPHQWH UH
&RQVHMR GH $GPLQLVWUDFLpPQ (Q SDUWLFXODU LQIRUPDU
FXHVWLRQHV TXH SODQWHHQ ORV DFFLRQLVWDV HQ PDWHULL
HILFDFLPR®MOJRO LQWHUQR QI SSIUWQWXCGDG VXSHUYLVDU OI
&XPSOLPLHQWR LQFOXLGRYV ORV SURFHGLPLHQWRY GH SUHYHC
OD ILQDQFLDFLHQ GH® WHKGURRINVPRLQWHUQD \ ORV VLVWHPI
ULHVJRQFOXLGRV ORV ILVFDOHV VXSHUYLVDU HO SURFHVR GF
LQIRUPDFLUQ ILQDQFLHUD UHJXODGD SURSRQHU OD GHVLJQEL
FXHQWDV HVWDEOHFHU ODV RSRUWXQDV UHODFLRQHV FRQ
LQIRUPDFLMQ VREUH FXHVWLRQHY UHODWLYDV D VX LQGHSH:
DXGLWRU H[WHUQR FRQILUPDFLPQ HVFULWD GH VX LQGHSHQGF
HPLWLHQGR HO FRUUHVSRQGLHQWH LQIRUPH

/ID FRPSRVLFLpPQ GH OD &RPLVLpPQ GH $XGLWRU D \ &XPSOLPLHQ
HUD OD VLIJXLHQWH

&$5*2 &216(-(52 &$7(*25+%

BUHVLGHQWH " “HV%V 7THMHO *LP«QH] ,QGHSHQGLHQWH
9RFDO 'l 1IDWLYLGDG %ODVFR GH ODV +HUDV 'RPLQLFDO
9RFDO ' )«OL[ 6DQWLDJR /RQJEV /DIXHQWH ,QGHSHQGLHQWH
9RFDO ' -RV« OLJXHO (FKDUUL 3RUWD 'RPLQLFDO

9RFDO " 9LFHQWH &UQGRU /uSH] ,QGHSHQGLHQWH

GH FRQVHMHURY HMHFEXWLYRYV GH FB@gE@ﬁgg‘kab%#@RHDQW UHXQLRQHYV



'SOMWMYIR +VERHIW 6MIWKSW ] 7SPZIRGME

/ID &RPLVLPQ WLHQH FRPR SODVQFIRSIW IXQ RLRQVEIMBEWREUH OD
JOREDO DODEMHDI®& \ IXWXUD GH OD (QWLGDG \ VX *UXSR DV
HVWH £PELWR \ DVLVWLU DO &RQVHMR HQ OD YLJLODQFLD GH
DOWD GLUHFFLpQ HIHFWXDQGR HO VHJXLPLHQWR GH ORV Q
SURSRQLHQGR ODV DFFLRQHV TXH FRQVLGHUH FRQYHQLHQWHYV
DO &¢RQVHMR GH $GPLQLVWUDFLpPQ GH OR DFWXDGR SRU OD '
FRPR VHIXQGD O QHD GH GHIHQVD

/ID FRPSRVLFLuUQ GH OD &RPLVLpPQ GH *UDQGHYV 5LHVJRV \ 6ROYH

&$5%2 &216(-(52 &$7(*25+%

3UHVLGHQWH " 9LFHQWH &UQGRU /uSH] ,QGHSHQGLHQWH
9RFDO " “HV%V 7THMHO *LP«QH] ,QGHSHQGLHQWH
9RFDO 'l 1IDWLYLGDG %ODVFR GH ODV +HUDV 'RPLQLFDO
9RFDO "] ODULD 3LODU 6HJXUD %DV ,QGHSHQGLHQWH
9RFDO " /XLV (QULTXH $UUXIDW *XHUUD 'RPLQLFDO

GH FRQVHMHURY HMHFEXWLYRYV GH Fﬁggggﬁgginkb%#‘@ﬁ;HDEm UHXQLRQHYV

'SQMWMYIR HI YWXVEXIKME

/D SULQFLSDO IXQFLHUQ GH OD &RPLVLuQ HV OD GH LQIRUPDU D
OD SRO WLFD HVWUDW«JLFD GH OD 6RFLHGDG YHODQGR SRU
SDUD VX SXHVWD HQ SUEFWLFD /BY&RKDWLYL® KD WIHEQ E]D GR
(VWUDWRSWHRREDGR SRU HO &RQVHMR GH $GPLQLVWUDFLUQ GH
DGHFXDGD JHVWLpPQ GH OD (QWLGDG D PHGLR \ ODUJR SOD]R
FDSLWDO DWHBERPRLH@WR WULPHVWUDO GH OD FRRRXFLUQ

FRQFUHFLpPQ GH ORV PDQGDWRY FRQWHQLGRV HQ HO FLWDGR
&RQVHMR GH $GPLQLVWUDFLMQ GH ODV FRQFOXVLRQHV RE
VXSHUYLVLHQ GH OD SRO WLFD GH VRVWHQLELOLGDG H LQIRUF
OR UHODFLRQDGR FRQ HOOD



/ID FRPSRVLFLuQ GH OD &RPLVLPQ GH (VWUDWHJLD D GH MXQ

&$5*2 &216(-(52 &$7(*25+%

3UHVLGHQWH ;O%%%%FREVFR RV« GHURPRK F5HC ©H

9RFDO * 0DU™D /uSH] 9D0OG«V ,QGHSHQGLHQWH
9RFDO ‘I 0DU™D /XLVD *DUF D %ODQFR 'RPLQLFDO
9RFDO * /XLV (QULTXH $UUXIDW *XHUUD '"RPLQLFDO
9RFDO " RV« OLIXHO (FKDUUL 3RUWD 'RPLQLFDO

GH FRQVHMHURY HMHFEXWLYRV GH Fﬁggd:@#éyngtb%\?#l@RﬂDfﬂH UHXQLRQHYV



-FIVGENE GYIRX®WI)XGSREXREE HIUNS PN VI M X
KIWXMSREV EHIGYEHEQIRXI PE WSWXIRMFMPMHEH



JUYMTS HMVIGXMZS

/ID DFWXDO HVWUXFWXUD GH OD DOWD GLUHFFLpQ GH OD (QWL
FRQILIXUDGD SRU GLH] 'LUHFFLRQHV GH fUHD \ GRV 'LUHFFI
MHUEUTXLFD GLUHFWD GHO &RQVHMHUR 'HOHJDGR \ XQD G
GHSHQGLHQWH GH OD &RPLVLPQ GH $XGLWRU D \ &XPSOLPLHQYV



1SHIPS HI RIKSGMS | 4PER
YWXVEX-KMGS

4SWMGMSREQMIRXS IQTVIWEVMEP
UYIl STIVE

(O *UXSR ,EHUFDMD FEKk QMPPSRIW HV G«FLPR SRU

YROXPHQ GH DFWLYRV GHO VLVWO PPDRFRFGHYBUW\NRIICBOXQ P
eEDQFD XQLYHUVDOé SDUD VDWLVIDFHU WRGDV ODV QHFHVL
&XHQWD FRQ XQD DPSOLD JDPD GH SURGXFWRV \ VHUYLFL
FHOQOWU£QGRVH HVSHFLDOPHQWH HQ ODV KLSRWHFDV GH SULPH
OD JHVWLpQ GH DFWLYRV \ ORV SURGXFWRV GH VHIXURV GH YL

(FDUEFWHU HPLQHQWHPHQWH NIHQBKILOMWMD GHD ODH BIR MLUIRX F W X U
\ HQ HO EDMR ‘R (O FU«GLWR D OD YLYLHQGD UHSUHVHQWD HQ
H[FOX\HQGR DGTXLVLFLMUQ WHPSRUDO GH DFWLYRV \ ORV GH
ILQDQFLDFLUQ DMHQD

$ QLYHO QDFLRQDO RVWHQWD » IR GV-HMXS E JEDIGR/ I@H
WSGMIHEHIW RS DOFDQ]DCWIKQIRXS HI EHUYMWMGMYIR HI ZMZ
TEVXMGYPEVIW IP ] HIP IR HITTWM GH DFXHKBWRWRQQ

ODV HVWDG VWLFDV SXEOLFDGDV SRU HO %DQFR GH (VSD:3D

 EHUFDMD HV SURSLHWDULD GH OD WRWIXHMH.EY® £G HR VR DGR SR
ILOLDOHV HVSHFLDOL]DGDV HQ OD JHVWLpPQ GH IRQGRV GH
EDQFDVHJXURV \ OHDVLQJ \ UHQWLQJ D WUDY«V GH ORV FXD
SURGXFWRV HVSHFLDOPHQWH RULHQWDGRY D FOLHQWHV PLC
VHUYLFLRY EDQFDUDOHV (O *UXSR )LQDQFLHUR GH ,EHUFDMD
HQ FXDUWD HQWLGDG ILQDQFLHUD D QLYHO QDFLRQDO HQ W«
VHIXURV FRQ PLOORQHV GH HXURV HQ DFWLYRV JHVW
W«FQLFDV



/D (QWLGDG RSHUD H[FOXVLYDPHQRWHFHQ Q¥ B DRI W R IGHQ & LXGR! U |
VX JRQD WUDGLFLRQD®D®H REXQXDGEDGEHY DXWuUQRPDV GH $UDJu
SURYLQFLDV GH *XDGDODMDUD %XUJRV \ %DIGPDIM ]G PHRRGIM V|
\ REWLHQHHH® ZSPYQIR HI RIKSG /D FXRWD GI HQ HWDWR
WHUULWRULR HQ GHSUVLWRY GHO VHFWRU SULYDGR \ HQ
UHVSHFWLYDPHQWH GH DFXHUGR FRQ ODV “%OWLPDV HVWD
(VSD*D 3RVHH DVUFLS/PRVXQWH LPSODQWDFLEQ HQ RWUDV
UHOHYDQFLD HFRQUPLFD FRPR ODGULGQFO®XFHR OB ¢ LAMRPXQLGCHDI
DXWHQRPDV GH &DWDOX3D \ & RPXQLGDG 9DOHQFLDQD TXH D
FOLHQWHV \ HO \ GHO YROXPHQ GH QHJRFLR GH OD (QWLC

9ROXPHQ GH C
PLQRUL&WD
MXQLR

5HG GH RILFLQDV &OLHQWHYV
MXQLR MXQLR

9ROXPHQ GH QHJRFLR PLQRULVWD HQ VHWXDFRET QRUFDOQ MHPGIRUR ® GO IHFQAW. YRV \ DFW LYHRAMWGXEG BWRY  GHS3VLW
DFWLYRV \ VHIXURV

$ GH MXQLR GUHHGVRWDD WX GYVWHPI\DV TXH VRQ GH FDU,;
uUuxXxubo

'LVWULEXFLpQ GH OD UHG GH
RILFLQDYVY GH ,EHUFDMD %DQFR

ODU]R °OWLPD LQIRUPDFL®*Q GLVSRQLEOH



IDGLVWULEXFLUQ GH RILFLQDV SRU &NPXQLSXODWRVSE W ICHPW D
$UDJIPQ HQ OD &RPXQLGDG GH 0DGULG HQ ((WUHPDGXUD
&DWDOX3D HQ /D 5LRMD HQ &DVWLOOD /D ODQFKD HQ
HQ $QGDOXF D\ HQ RWUDV &RPXQLGDGHV $XWHQRPDV

$GLFLRQDOPHQWH EHUFDRXD/ SGL VEBIRQHK SBHMBX HM KNWXXERPR QD Q
FOLHQWHY GH SHUILO GLJLWDO FRQ XELFDFLpQ JHRJUEILFI
=DUDJR]D %XUJRV ODGULG %DUFHORQD 9DOHQFLD %DGDMR]

(Q¥%“2PHUR GH HPGKOGIBOGRSR VH HDONWS REW IR PE QEXVMA~

/D HILFDFLD FRPHUFLDO VH HVMASHFEDBRHDM PQ GRI FRQ PODR U
GH HPSODWHVDWHQGHU D ORV GLVWLQWRY WLSRV GH FOLHQV
$SR\DQ D OD UHG GH RILFLQDV SUHVWDQGR XRIWMBYLWLR GH
IWTIGMEPMAEHSW IR FERGE HI IQTVIWEW HI FERGE TIVWSR
$GLFLRQDOPHQW H | WX.SAMVWQH MK MKEHRQWHY GH EDQFD SHUVRQD

JHVWRUHV GH FOLHQWHVY GLJLWDOHV TXH DVHVRUDQ D |
UHODFLRQDUVH FRQ H[SHUWRV ILQDQFLHURY SRU RWURV FDQD

,EHUFDMD EFXF HVYWUDWHJILD GHTXH WLHQH VX IRFR HQ UHVSRQ
PD\RUHV H[LJHQFLDV GH QXHVWURV FOLHQWHY DQWH OD GHP
SHUGHU OD FDOLGDG GPMIRXIW OOHJDQ DO \ HO Q¥%“PHU
RSHUDFLRQHV HIHFWXDGDV SRU EDQFD D GLVWDQFLD HQ HO
RSHUDFLR YWYEVMSW HI F TXH KDQ XWLOL]DGR DOJXQR GH Ol
FDQDOHV HQ HO %O IUHQWH D ORV HQ GHVWDF|
DYDQFHV HQ XVXDULRV GH EDQFD PuYLO ZIRXEWDJR Py
HMKN VXSR GH ODV YHQWDV WRWDOHYV



SENIXMZSW | YWXVEXIKME

(GPER )WXVEX-KMGEDMR HOGQRMEUH H& OD éKRMD GH UXWDE
(QWLGDG HQ HOTWMRBGQIEPIRYIS FHW WWZS®WDQ VRQ PHMRUDU OD
UHFXUUHQWH GHO %DQFR UHIRU]DU HO OLGHUD]JR GH ,EHUFD
YDORU GLIHUHQFLDO \ DFHOHUDU VX WUDQVIRUPDFLuQ SDUD
IXWXUR PDQWHQLHQGR XQ SUR\HFWR SURSLR LQGHSHQGLHQW

)P TVMRGMTEP SENIXMZS HIP RYIZS 4PER )YWXVHRUYIODNP®SDO VG I IN
OD VRVWHQLELOLGDG GH OD (QWLGDG D ODUJR SOD]R (O REWMW
XQD UHQWDELOLGDG SRU HQFLPD GHO

(O %DQFR FRQWLQXDU£ HQ SDUDOHOR UHIRU]JDQGR VX IRUW
UDWLR GH FDSLWDO &(7 IXOO\ ORDGHG SRU HQFLPD GHO
LPSURGXFWLYRV QR VXSHULRU DO

(VWRV QLYHOHVY GH UHQWDELOLGDG FDOLGDG GH DFWLYR \
RXwé SRUFHQWDMH GH UHSDUWR GH ORV EHQHILFLRY HQ IRU
GH ,EHUFDMD XQ SUR\HFWR DWUDFWLYR SDUD QXHVWUDYV IXQG

)P TPER WI EVXMGYPE IR HSW 4VSKVEQEW TXHSSHBPESWMWMIQN
DFRPHWHU HVWH DPELFLRVR SODQWHDPLHQWR 6H WUDWD GH

i (O B3URJUDPD &OLHQWH \ &UHFLPLHQWR 5HQWDEOH
i (O 3URJUDPD 3URGXFWLYLGDG \ (ILFLHQFLD \
i (O EORTXH GH ,QLFLDWLYDV GH 9DORU

T < SRU “OWLPR HO EORTXH GH ,QLFLDWLYDV +DELOLWDGR

( QWUH \OMRR'GMTEPIW EZERGOGM GIWRU R/ IQHW XAWADQ (VWUDW«JLFR 'H
SXHGHQ GHVWDFDU ORV VLIXLHQWHYV

i "HQWUR GHO £PELWR GH OD ,QWHJUDFLpQ GH OD 6RVWH
VHPHVWUH VH KDQ LQFRUSRUDGR DVSHFWRV FOLPE£WLFF
GHFODUDFLpQ GH DSHWLWR DO ULHVJR ©6H KDQ LQWHJ
DVHVRUDPLHQWR ©0,)," VH KDQ GHVDUUROODGR QXHYR)
VRVWHQLEOHY VH KDQ FRPSOHWDGR ORV UHTXHULPLHQW
ORV UHTXHULPLHQWRY QRUPDWLYRYV 6)'5



7UDV VXSHUDU H[LWRVDPHQWH OD IDVH GH SUXHEDV SLOR
UHFLELU HO LQIRUPH SRVLWLYR GH OD '*6)3 ,EHUFDMD

'"HFLVLpPQ SRU &RQVXPRé KDQ FRQVWLWXLGR OD HPSUHYV
&RQVXPRé (VWD HPSUHVD YD D VHU SLRQHUD HQ (XURSD
3LODU GHO $KRUUR 3UHYLVLRQDO (O VLIXLHQWH REMHWL)Y
PHUFDGR

(Q HO £EPELWR GH EDQFD GH HPSUHVDV VH KD SUHVHQWDG
% % HYROXFLRQDQGR GH OD WUDGLFLRQDO YLVLpPQ GHO
SURFHVRV \ WLHPSRVY GLIHUHQWHY HQ OD UHODFLuQ FRQ
DFWLYLGDG FRPHUFLDO EDVDGD HQ OD JHQHUDFLpuQ GH F
XQbVY KHUUDPLHQWDY DGDSWDGDV SDUD GDUOH VRSRUWH

1XHYR SRVLFLRQDPLHQWR GH ,EHUFDMD HQ FDGD FDQDC
QXHVWURYVY FOLHQWHY FRQ HO REMHWLYR GH TXH VHD YLVI

6H KD GHVSOHJDGR OD DJHQGD %%QLFD GH LQYHUVLRQF
DVLIQDFLpPQ GHO SUHVXSXHVWR GH LQYHUVLRQHV HQ E
REMHWLYRVY HVWUDW«JLFRVY GH OD (QWLGDG

,QLFLR GH OD SUHVWDFLpuQ GH QXHYR VHUYLFLR GH SODC
KHUHQFLD



O°RIEW HIP 1SHIPS HI 2IKSGMS HIP

,EHUFDMD DSXHVWD SRU XQ PRGHOR GH EDQFD XQLYHUVDO |
\ EDVDGR HQ XQD VvVpoOLGD UHODFLpQ FRQ HO FOLHQWH HO DV
\ OD LQQRYDFLMuQ

,EHUFDMD DSXBSWIPSRU KERGE FROMUWER HQ HO QHJRFLR PL
EDVDGR HQ HO DVHVRUDPLHQWR OD FDOLGDG G EDWHUYLFLR
HVWDEOH GH PLOORQHV GH FOLH IDPLOXDVGIHPSW HMD V)
LQVWLWXFLRQHV S%EOLFDV \ SULYDGDV 'LVSRQH GH FD¢
GLIHUHQFLDGRY DGDSWDGRV D ORV GLVWLQWRY VHJPHQWRYV
VHUYLFLRV EDQFDULRV EEVLFRV RWURV FRPSOHPHQWDULRV F
SODQHVY GH SHQVLRQHV DSR\EQGRVH SDUD HOOR HQ XQ *UX
FX\DV VRFLHGDGHV HV SURSLHWDULR DO

OE IWXVEXIKME GSQIVGMEP HI -FIVGENE WI FEWE

(VSHFLDO WWAWDO GH FXEULU ODV QHFHVLGDGHYV ILQDQFLI
FOLHQWH SRU PHGLR GH JHVWRUHV HVSHFLDOL]DGRV HQ
EDQFD GH HPSUHVDV TXH FXHQWDQ FRQ XQD FXDOLILFDFL]

$VHVRUDPLH®QWNHVRUDPLHQWR VH KD HULJLGR HQ XQ II
FDUDFWHUL]D D ,EHUFDMD (Q OD (QWLGDG IXH HO SUL
GH $(125 HO FHUWLILFDGR GH DVHVRUDPLHQWR HQ JHVW!]
TXH KD YHQLGR UHQRYDQGR UHFXUUHQWHPHQWH LQFOXL
FHUWLILFDGR GH ([FHOHQFLD HQ HO VHUYLFLR HQ HO VHJ
TXH FXHQWD GHVGH HO D3R VLHQGR OD Y%QLFD HQWLC
HVWH UHFRQRFLPLHQWR $GHPEV GHVGH FXHQWD FR
(XURSHD TXH RWRUJD OD )XQGDFLuQ (XURSHD SDUD
()40 \ TXH UHQRYp SRU %OWLPD YH] HQ HO D3R EL
DFWXDOL]DGR VLHQGR OD SULPHUD HQWLGDG ILQDQFLHUL



ORGHOR GH UHODFLHD FFEOLHFKQOWHW GHFLGH OD IRUPD P£V
LOQWHUDFWXDU FRQ HO %DQFR VHJ¥Y%“Q VXV SUHIHUHQFLD
FRQWH[WR \ FLFOR GH YLGD (O VLVWHPD RPQLFDQDO
HISHULHQFLD %QLFD \ UHFRQRFLEOH GH IRUPD TXH SXI
SHUVRQDO HQ VXV QHFHVLGDGHVY GH DVHVRUDPLHQWR F
GLJLWDOHV SDUD VXV WUDQVDFFLRQHYV GLDULDV [/RV F
PD\RUHV LQJUHVRV FRQ XQ Q¥“PHUR PHGLR GH SURGXFW
PX\ VXSHULRU D ORV TXH RSHUDQ Y“QLFDPHQWH HQ VXFXL

2IHUWD SHUVRQDOL]DGBOGHIXIRQKEDAFLHUR JR]D GH X
UHSXWDFLuQ \ KDFH SRVLEOH XQD RIHUWD SHUVRQDOL]
FOLHQWH VXV FLUFXQVWDQFLDV SHUVRQDOHV \ HFRQuPL
TXH HVWE GLVSXHVWR D DVXPLU

OHGLD GH SURGXFWRV \ VHUYLFLRV S

(O QLYHO GH VDWLVIDFFLuHQ GHO
FOLHQWH VH WUDGXFH HQ W«UPLQRYV
GH FRPSURPLVR \ YLQFXODFLpQ
FRQ OD (QWLGDG



/ID GLVWULEXFLpQ SRU VHIPHQWR GHO Q¥%“PHUR GH FOLHQWHYV
MXQLR GH VH UHFRJH HQ ORV VLIXLHQWHY JUEILFRYV

1%PHUR GH FOLHQWHYV 8*V 9ROXPHQ GH QH.

(Q HO PRGHOR GH QHJRFLR GH ,EHUFDMD VH GLVWLQJXHQ WU
HVWUDWHJILD FRPHUFLDO GHILQLGD SDUD FDGD WLSRORJ D GH

$ FROQWLQXDFLuQ VH GHVFULEHQ ORV DYDQFHV GHO VHPHVWU
GH ORV IRFRV GH HVWH 30DQ (VWUDW«JLFR

1HIJRFLR GH HPSUHVDYV

(VWH VHIPHQWR HVWE IRUPDGRTSYRWERE \GTEND RXEPY QIR HI
RIKSGHI® WRUQR D @\RRPSRIW HI IYVSW

%QFMGMIR HI GVIGMQMIRXS IR YR GSRXI\XS HI MRGIVXMHYQFVI



(Q ,EHUFDMD VH KD UHIRU]JDGR HQ XQ HQWRUQR FRPSHW
DFRPSD3DPLHQWR HQ OD UHDOL]DFLpPQ GH LQYHUVLRQHV HPS!
DGHFXDGD ILQDQFLDFLUQ QLQJ%Q SUR\HFWR YLDEOH TXHGH HC

OE EQFMGMYR HI GVIGMQMIRXS IR IWXI WIKQIRXS UYIl PE )RXMt
IP MRMGMS HIP TPER IWXVEX-KMGS (IWEJ°S Wl QYIWXVE IF
WEPHS UYI WI LE ZMWXS MRGVIQIRXEHBPRFRR GHQVHLO FBHFLPLHQ)
FDSWDFLpQ \ HQ HO DYDQFH GH OD FXRWD GH PHUFDGR

6H KD FRPHQ]DGR D WQBHDADH I HOWXHIYRR GSRUDGQIEBP® &L]D U
\ PHMRUDU OD DWHQFLHPQ D QXHVWURYV FOLHQWHY HPSUHVDV /
VORJDQ HYROXFLRQDQGR GHO é&'H H[SHUWR D H[SHUWRE& TXH
KDFLRBSMOJMR YR FERGS UY|I XVEXE E PEW IQTVIWEW GSQS TIVW

$GHPEV VH OD KD ODQ]DGS VO WX R@XIREHQ FIHMD (PSUHVDV HQ
ODV HPSUHVDV SXHGHQ HQFRQWUDU FRQRFLPLHQWR IRUPDF
SDUD HYROXFLRQDU VHU PE£V FRPSHWLWLYDV \ PHMRUDU HQ ¢
FXDWUR £UHDVIMRIPEMEVFDXIGRSPSK°E | MRRSZEGMYR WSWXIR
KIWXMJBRY HPSUHVDV DFFHGHQ D XQ HFRVLVWHPD %WLO \ SUEF
OHV LQVSLUD \ D\XGD

3JIVXE GSQIVGMEP GSQTIXMXMZE

(Q OD SULPHUD SDUWH GH OD RIHUWD FRPHUFLDO GH SURC
LPSRUWDQWH

i 6H KD ODQ]DGRYIRXE XHYDV-HMXS HI HYWXYXE®MMRHBMVI VXH
FU«GLWR UHQRYDEOH \ FRQ JDUDQW D SHUVRQDO VXVWH
FDGXFLGDG OR TXH OH VXSRQH DO FOLHQWH XQ DKRUUF
VLIXLHQWHYV D3RV D VX FRQWUDWDFLuQ \ TXH HVWE GH
FLUFXODQWH HQ DFWLYLGDGHY SURGXFWLYDV GH HPSUHV|

i 6H IGBRWSPMHEHS PE KEQE HI HSFSHHSW DHO PMIRZN AWGMLYR1 3D G R
HPSUHVDV SRQLHQGR IRFR HQ SURGXFWRV SDUD TXH ODV
VXV HI[FHGHQWHY GH OLTXLGH] D FRUWR SOD]R

i (Q HO EPELWR GH VHIJXURV ORV FOLHQWHV HPSUHVD GH
A4VSKVEQE A4RBXK¥ERSTXH LQFRUSRUD YHQWDMDV \ EHQHI
DGDSWDGRV SDUD ODV HPSUHVDV TXH FRQWUDWHQ R PE£\

i $GHPEV HO7TQWHWGERMS -FIVGENE )QODQNEGE QMIRBPWVHYV GH
KD SHUPLWLGR DFRPSD:DU D HVWDV HPSUHVDV HQ ORV



FRPR SXHGHQ VHU OD VXFHVLuPQ JHQHUDFLRQDO HO SURY\
GH FRPSUDYHQWD H LQYHUVLuQ R ODV IXVLRQHV \ UHHVWL

%:%2')7 )2 86%27*361%"'--2 (-+-8%0 = 312-"%2%0-(%

(Q HO SULPHU VHPHVWUH GH ,EHUFDMD VLJXH FXPSOLHQG
%“OWLPR D3R GHO SODQ HVWUDWRERKRRIFRIP HPMHIEEMHVELYR
WEXMWJEGGMYTR HI PSW GPMIRXIW H LWQFIRBXSRE MBE RBEHP | VU IR B KSVDX
FDGD YH] PEV FDSDFLGDGHV TXH SHUPLWD LQFUHPHQWDU ODV
HQ OD UHODFLpPQ SHUVRQDO QR SUHVHQFLDO GH ORV FOLHQWH

8QR GH ORV DVSHFWRV PE£V UHOHYDQWHV HQ HVRVH SURFL!
EPMRIEQMIRXS IRXVI PE IWXVEXIKME GSVTSVEXMZE |IWXVEXIK!
IWXVEXIKME GSRULWBOMER XQR GH ORV IRFRV SULQFLSDOHV GHC(
KD VLGR HO ODQ]J]DPLHQWR DO PHUFDGR GH QXHYRV SURGXFW
HQWLGDG FRQ HO REMHWLYR GH DGDSWDUVH D ORV QXHYRV Kf¢£

,QQRYDFLUQ HQ )LQDQFLDFLUQ 9LYLHQGD

'HELGR D OD DFHOHUDGD VXELGD GH ORV WLSRV GH LQWHU«V
REMHWLYR FODYH PDQWHQHU XQD JDPD FRPSOHWD \ FRPSHWL
UHVSXHVWD D ODV QHFHVLGDGHV GH ODV SHUVRQDV \ IDPLOLD
YLYLHQGD

3RU HOOR HQ HVWH SULPHU VHPHVWUH VH KDQ ODQ]DGR GLI
RYIZE KEQE HI XMTS ZEVMEFPI UYI TIVQMXI QERXIRIV TIV°SHS!'
LEWXE XVIWXPESWGRVH D OD JDPD GH WLSR PL[WR \D GLVSRQLE
\ TXLQFH D:RV (VWR VXPDGR D OD RIHUWD GH WLSR ILMR S
QHFHVLGDG GH ORV FOLHQWHYV

$GHPEV HQ HVWH VHPHVWUH VH KDIBGMVWREXQI R REKRGHW S HE [ZIV
TEVE NJZIRWPDQGR GLIHUHQWHY FRQYHQLRV FRQ OD DGPLQLYV
HO DFFHVR KDVWD HO GH ILQDQFLDFLuQ \ FRQ HO ODQ]DPLH
VH KD VHJXLGR HYROXFLRQDQGR HO SURFHVR GLJLWDO F
FRQVROLGDFLuUQ GH ORV *HVWRUHV 'LILWDOHV +LSRWHFDULRYV



%DQFD 'LJLWDO \ %DQFD OpYLO

(Q %DQFD 'LJLWDO VH KD SXHVWR IRFR HQ OD FRQVROLGDFLu
'LJLWDO 3DUWLFXODUHV \ (PSUHVDV ORJUDQGR XQ SODQ G
SHUPLWLGR OD GHVFRQH[LPQ GH %DQFD 'LJLWDO DQWHULRU

$GHPHPE MRGSVTSVEGMIR ] QINSVE HI TVSGIWSW HI WMQYPEG
sQFMXSW

i 30DQHV GH 3HQVLRQHV ,QGLYLGXDOHV \ 30DQHV GH 3HQV
QXHYD LQIRUPDFLUQ SURFHVRV GH VLPXODFLuQ \ RSHUDW

i B3URFHVR GH VLPXODFLpuQ \ YHQWD GH 7DUMHWDYV
i ,PSODQWDFLuQ GH RSHUDWRULD GH 7UDVSDVRV ([WHUQRYV
i 6HIXURV GH 9LGD 5LHVJR DVRFLDGRV D 3U«VWDPRYV "LILWI

i OHMRUD GHO SURFHVR GH $OWD 'LJLWDO GH &OLHQWHV F
&XHQWD 9DPRV UHWULEXLGD FRQVROLGEQGRVH FRPR XQI
FDSWDFLuQ GH QuPLQD GH OD HQWLGDG

6LVWHPEWLFD &RPHUFLDO ,QWHOLJHQFLD GH 1HJRFLR

'"HOWUR GHO SURFHVR GH WUDQVIRUPDFLpPQ GLIJLWDO GH ,EHU
PE XVERWJSVQEGMIR HIP QSHIPS HI VIPEGMYR TIVWSREP HI P
GSR IP SENIXMZS HI QERXIRIV IP PMHIVEAKS IR IWXI] aQFMXS

6REUH HVWH DVSHFWR VH SXHGHQ GHVWDFDU ORV VLIXLHQWH

8 7TMWXIQuXMGE 'SQIVGMEPRQVRADLGIMZE \ DGRSFLuQ Gl
KHUUDPLHQWD \ QXHYR HQWRUQR GH .3,V $GHPEV VH KI
FHUWLILFDFLPQ TXH VHUE GHVSOHJDGR HQ

i ,QWHJUDPARBPGXM G B HIMKMXE®HY GLIJLWDOHYV FRQ DFFLRQF
&RPHUFLDO SDUD UHFXSHUDFLUQ GH SURFHVRV GH YHQWD

0 'SRWSPMHEGMIR | -RXIKVEGMYR HI 2YIZE -RXIPMKIRG!
NWYXSQEXMM"EGMIR HI 1IEV@QIXWMRKY PRGHORYV GH SURSHQVL|
DFFLRQHV UHFXUUHQWHYV DXWRPDWL]DGDV ORGHOR 1
FOLHQWHY SDUWLFXODUHYV \ ,&$5 ,QWHOLJHQFLD &RPF
FOLHQWHYVY HPSUHVD EDVDGD HQ $GREH &DPSDLJQ \ QXHYR



'"HVSOLHJIJXH G HIRBYRI +I WXMTR HI &ERQEQXINYWS RERVR U QF
GH VHIXLPLHQWR GH .3,V GH FXPSOLPLHQWR GHO PRGHOR

1EVOIXMRK HI 'SROGWMPIS\WFLUQ 6(2 $SXHVWD 6(0 \ 3URG
1XHYR &RQWHQLGRY DOLQHDGR FRQ SULRULGDGHV GH QHJ

1SHIPS HI +IWXSVIW (RRENMAEEPGWIHUHQFLDO EDVDGR HQ HC
JOREDO GH ODV ILQDQ]DVY SHUVRQDOHV GH ORV FOLHQ
FDSDFLGDGHV GH YHQWDV \ DVHVRUDPLHQWR TXH ORV JHL
KD FRQVROLGDGR OD LPSODQWDFLpQ GH OD QXHYD ILJXU
SDUD JHVWLpQ \ YHQWD GH RSHUDFLRQHV RULJLQDGD)
LOQPRELOLDULDYV

'ETEGMHEHIW 4IVWSREPIW RS 4VIWIRGMHEPRWD XIRL |6QH GHHI 3
KHUUDPLHQWDV OL *HVWRU GHVDUUROOR GH HQWUHJDE
DGRSFLUQ



+VYTS *MRERGMIVS

/ID DFWLYLGDG GHO *UXSR )LQDQFLHUR DSRUWD DO FOLHQ'
UHFRQRFLGR SUHVWLJLR DV FRPR DSR\R H[SHUWR SDUD
,EHUFDMD ,JXDOPHQWH SHUPLWH GLYHUVLILFDU HO QHJRFL]
UHFXUUHQWH

&UHDGR HQ \ SURSLHGDG GH ,EHUFDMD HO *UXSR )LQ!
WSGMIHEHIW IWTIGMEPMA"EHEW IR JSRHSW HI MRZIVWMIR TP
FERGEWIKYVSW ] PIEAMMWREUREBXMRRY TXH VH GLULJHQ WDQWR
D HPSUHVDV VH GLVWULEX\HQ IXQGDPHQWDOPHQWH D WUDY «
GLILWDOHV FRPSOHPHQWDQGR OD RIHUWD GH SURGXFWRV \ V

9DORUHYV GLIHUHQFLDOHYV

ID LQQRYDFLpQ \ OD HVSHFLDOL]DFLuQ GH OD RIHUWD VRQ
JLOQODQFLHUR ,EHUFDMD

/IDV FRPSD?3® DV TXH IRUPDQ SDUWH GHO *UXSR )LQDQFLHUR VRC

)JXHC ,QYHUFR H ,&($ FRQ OD °*WLPD LQIRUPDFL3*Q S°EOLFD GLVSRQLEOH MXQLR



/RV DFWLYRV EDMR JHVW{ QW YHIXMRNY D ORV LQIJUHVRV UHF.

DSRUWDQ HO GH ORV LQJUHVRYV
UHFXUUHQWHY GHO *UXSR \ VXSRQHQ
HO GH ORV UHFXUVRV GH FOLHQWHYV

PLQRULVWDY DGPLQLVWUDGRV SRU OD
(QWLGDG OR TXH GD OXJDU D XQR GH
ORV PL[ GH DKRUUR \ GH JHQHUDFLuQ
GH LQJUHVRV PE£V GLYHUVLILFDGRV GHO
VLVWHPD EDQFDULR HVSD3:*RO

,EHUFDMD FXHQMWIRWRQGMQPHQFH¥WRY SURGXFWRV PX\ VXSH

UHJLVWUDGD HQ SURGXFWRV EDQFDULRV WUDGLFLRQDOHYV
GHVWDFD OD JDQDQFLD GH FXRWD GH PHUFDGR HQ IRQGRV GH

(

JRQGRV GH LQYHUVLUBHIXURY GH YLGD 3URYLVLRQHV W

JXHQWEYHUFR D MXQLR






WWTIGXSW QeW VIPIZERXI
TIVMSHS IR IP +VYTS -FIVGEN

IRV UHVXOWDGRV GHO SULPHU VHPHVWUH GHO D3R PXHVWUDC
UHQWDELOLGDG GH ,EHUFDMD \ OD HOHYDGD IRUWDOH]D GH V

/D HYWUDWHJILD FRPHUFLDO GHO VHPHVWUH KD VHIJXLGR FHQ
ORV SULQFLSDOHV VHIJPHQWRY GHO 30DQ 'HVDIR %DQFD
(PSUHVDV \ 6HJXURV GH 5LHVJR HQ XQ HQWRUQR GH HQGXU|
ILQDQFLHUDV

i /IRWHFXUVRV PLQRULR®IFWHFHQ XBQ HO VHPHVWUH FRQ
HOHYDGR IRFR FRPHUFLDO HQ OD GLYHUVLILFDFLuQ GH OR
KD ORJUDGR FLIUEW KV XBGMERDW BQ@VSHYGXSW HI KIWXMY
WIKYVSW HIXZHVMBIEFDQ]DQRBRM IP WIQ&RRRIUHVXOWDGR Gt
HVWD HVW UNDBWPHIE B IHHOIW XM IR HI EGXMZESW FAHWARYVSW HI :
HQ HO VHPHVWUH \ SDVD D VXSRQHU HO GH ORV UHEXL

i &RPR UHVXOWDSRIGWDOBRU ORV SUR GOENSNXEGHI SR W L 1Q
IRQGRV GH LQYHUVLPKR®OEGDHIDVWHPHVWUH WIKEHRWEDMD HV
JRXMHEH UYl QuW ETSVXEGMSRIW RIBHG B/RYEPBISGESIR | P
JSRHSW HI MPXIRMMIBR X®Q HO VHPHYWSNXE \HOMIVGEHS
PDQWLHQH VX VHQGY BRFH Q GTHYGRW B WDRAMIM B S W

i /IDFDUWHUD GH FU«GLWR QRUPDO H[ DGTXHVYEWD WP SF
1R6 HVWDEOH UHVSHFWR D FLHUUH GH $ SHVDU G
FU«<GLWR D ODUJR SOD]JR SRU HQGXUHFLPLHQWR GH OD
IRUPDOL]DFLRQHV GH SU«VWRRFDO L]DFQLEBHQ\QRYHOHYV
VLPLODUHVY D ORV GHO PLVPR VHPHVWUH GHO HMHUFLFLR
FXRWD GH PHUFDGR HVWDEOH WDQWR HQ FU«GLWR D KI
ILQDQFLHUDV

i IDFDUWHUD GH SULMXPIBQWLH XQDRKDVWD ORV 0Q0o
HQ QR YLGD \ HQ YLGD BIYHXBERTVSHWYWDRBHRFPDYV GH
VHIXURV GH YLGD ULHVJR \ QR YLGD HQ HO SULPHU VHPH
W«UPLQRV DJUHIDGQRNHUD@Q XDO KDVWD ORV 0Q0



i /IRVFOLHQWHY OGDHJIDQOBOGRYV XV XD WFIERG B H WX N XEDPQ
XWLOL]DGR DOJXQR GH ORV GLIHUHQWHYV RMBHIHWVHHQ HO
D ORV PLO HQ GHVWDFDQGR ORREREDQFHWMQ X
L DTEKS QYZMP L D

i /IDLQYHUVLpPQ GH FDUEFWHU VNHWHLW¥%D R PARSRIWDHLR
IYVSW IR NYRMS

,EHUFDMD DOFDQ]D XQ EHQHILFLR QHWR U®H LDV PLO OFRXHQV
FRPSRUWDPLHQWRUGHN ROV/RVHHARUX® HQMWRUQR GH VXELGD GH
LQWHU«V

i (OPDUJHQ GH L DOQRWBI/RIGYIQIRXS MRXHVERKEWFWD ORV
1R6 GHELGR SULQFLSDOPHQWH DO IXHUWH DXPHQWR GH

i (OFRQMXQWR GH LQJUHWRIVMRGVNQURDOEN MR M E LEW)
1R6 (O EXHQ FRPSRUWDPLHQWR GHO PDUJHQ GH LQWFE
SURJUHVLYR UHSUHFLR GH OD FDUWHUD GH FU«GLWR \ H(
FRQWUDWRY GH VHIJXURV PE£V TXH FRPSHQVDQ HO LPSDFW

i (OUHVXOWDGR UHFXUUHQWH DQWXN BIFOXAHBO L BHQDNYDP
WHPSRUDO DE®QIERBDFCR KDVWRRGS\ WMEXMS HI IJMGMIRGMI
VIGYVVNRKNLWYD HQ HO

i /RWDQHDPLHQWRY GH FU«GLWRY HVHQWXWMZOBVHQG M RGO PR
\ HORVWH GH®H PDQMLHOHRKOW FoMMGSWHD FRQ HO REMH!
PHGLR SOD]R GH OD (QWLGDG

i $V- ,EHUFDMEHORJWUBLRQQHWR TX¥H VESORKRRGVQQIRXS
MRXIVERHEP VLHQGR HO PD\RU QLYHO GH EHQHILFLR C
VHPHVWUH HQ ORV %“OWLPRV D3RV



/D (QWLGDG PDQWLHQH XQR GH ORV EDODQFHV PEV VUOLGRYV
GH DFWLYR VH PDQWLHQHQ PX\ UHGXFLGRV H ,EHUFDMD PDQ
VROYHQFLD \ OLTXLGH]

i /RWFWLYRV GWHRDRVOLYH QHBYGMIBSHWDU GHO HQGXUHFLPLH
ODV FRQGLFLRQHV ILQDQFLHUDV \ OD WDVD GH PRUD VH
,EHUFDMD FLHUUH HO VHPHVWUH FRQ XQ JDS SRVLWLYR ILU
FU«<GLWR GH SXQWIRWE HSVHF R\SGHVEDPVHE[SRVLFLYUQ PRUR
DXPHQWD KDVWD

i (FRQMXQWR GH OD H[SRVLFLUQ SUREOHPEWLFD/HGXGRVR\
UHGXFH XQ KIOMPWPB RIW H(TRHWBGM HI EGXMZSW TVSFPIQ=
VH PDQWLHQH\ HH@KVEHS HI GSPINXYQWD KDVM@® HO
VHPHVWUH

i (O *UXSR GLVIUXW®DLGH XRWDLFLUQ (@B XMISTWHEGVHIW YD HQ
IRHITITWMXSW HI GPMIRXFIRWQ \QNLRBX\WM W & B O D
ILQDQFLDFLPQ DMHGD/ AHHIX SUDWBER IGHMRERGMEGM IR QMR S

VLWY.D )P VEXMS 27*6 WI W AX%E IR

i /IDUDWLR &(7 IXC VH PDQWLHQH HQ SRU HQFLPD Gt
HVWUDW«JLFR GH OD (QWLGDG D PHGLR SOD]R GHO
DVFLHQGH DO VLHQGR XQR GH OEDQF HVSDIHRODGRV G

WubV KDEHU FRPSOHWDGR VXV FRCO0'S$ TXH PLGH OD7

GLVWDQFLD GHO FDSLWDO WRWDO UHVSHFWR D ORV UHT.
7UDV OD HPLVLYQ GH GHXGD VHQLRU GH-FIVBEODEGRQHYV

]JE GYQTPI HI QERIVE ERXMGMTEHE GSR PSW VIUYMWMXSW

JXHQWADQFR GH (VSD3D %OWLPD LQIRUPDFLpPQ GLVSRQLEOH D DEULO



(EXSW VIPIZERXIW

%$/$1&( 9DULDF
$FWLYR WRWDO

3U«VWDPRV \ DQWLFLSRV D OD FOLHQWHOD EUXWRV

&DUWHUD GH FU«GLWR VDQD H[ DGTXLVLFLpPQ WHPSRUDO GH DFWLYRYV
7RWDO UHFXUVRV PLQRULVWDYV

3DWULPRQLR QHWR

9ROXPHQ GH QHJRFLR PLQRULVWD

5(68/7%$'26 PLOHV GH HXURV

ODUJHQ GH LQWHUHVHYV

ODUJHQ EUXWR

5HVXOWDGR DQWHYV GH VDQHDPLHQWRYV

5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH

(0,&,(1&,% < 5(17$%,/,'$" 9DUL
5DWLR GH HILFLHQFLD UHFXUUHQWH JDVWRY RUGLQDULRY LQJUHVRYV UHFXUUHQWHYV
52$ UHVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH DFWLYR WRWDO PHGLR
525:$ UHVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH $35V

52( UHVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH IRQGRYV SURSLRV PHGLRV
527( UHVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH )3 WDQJLEOHV PHGLRYV

*(67,21 '(/ 5,(6*2 9DULDH
6DOGRY GXGRVRV SU«VWDPRV \ DQWLFLSRV D OD FOLHQWHOD

5DWLR GH PRURVLGDG GH SU«VWDPRV \ DQWLFLSRV D OD FOLHQWHOD
5DWLR GH DFWLYRV SUREOHPEWLFRV

&REHUWXUD GH ORV ULHVJRV GXGRVRV

7DVD GH FREHUWXUD GH ORV ULHVJRV GXGRVRV

7DVD GH FREHUWXUD GH OD H[SRVLFLuQ SUREOHPEWLFD

/,48,'(= 9DULDFL
$FWLYRV O TXLGRV DFWLYR WRWDO

5DWLR FU«GLWR ILQDQFLDFLpQ PLQRULVWD /7'

5DWLR /&5

5DWLR 16)5

62/9(1&,% 9DULDF
& (7 SKDVHG LQ

&RHILFLHQWH GH VROYHQFLD SKDVHG LQ

5DWLR GH DSDODQFDPLHQWR SKDVHG LQ

& (7 IXOO\ ORDGHG

&DSLWDO WRWDO IXOO\ ORDGHG

5DWLR GH DSDODQFDPLHQWR IXOO\ ORDGHG

,1)250$&,°1 $',&,218%/ 9DULDSH
1| HPSOHDGRV *UXSR
1| RILFLQDV

&LIUDV UHGRQGHDGDYV HQ PLOORQHV GH HXG®RY HMHUFV AR UDYWHRPASOURWQWOAGR UHH[SUHVDGDV



RaePMWMW HI PEW TVMRG
QEKRMXYHIW HIP FEPERGI

,EHUFDMD PDQWLHQH XQR GH ORV EDODQFHV P£V VUOLGRV ¢
SHVDU GHO HQGXUHFLPLHQWR GH ODV FRQGLFLRQHV ILQDQFL

AVMRGMTEPIW IT°KVEJIW FEPERGI GSRWSPMHEHS
(IHFWLYR \ HOQOWLGDGHYVY GH FU«GLWR

3U«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD

&DUWHUD GH YDORUHV

$FWLYRV WDQJLEOHYV

$FWLYRV LQWDQJLEOHYV

5HVWR GH DFWLYRV

7TRWDO DFWLYR

'"HSpuVLWRVY GH HQWLGDGHV GH FU«GLWR \
EDQFRV FHQWUDOHYV

'"HSuUVLWRYV GH OD FOLHQWHOD

9DORUHYV UHSUHVHQWDWLYRYVY GH GHXGD
HPLWLGRV

3DVLYRV SRU FRQWUDWRY GH VHIJXURYV
SURYLVLRQHV

5HVWR GH SDVLYRYV

7TRWDO SDVLYR

SDWULPRQLR QHWR

7TRWDO SDVLYR \ SDWULPRQLR QHWR

%'8-:3

/IRDFWLYRYV GHAOVEDBODQFH FRQVROLGIMPR YKIRD @ IVH K®W
PDQWHQLGR SUEFWLFDPHQWH HVWDEOHYV IUHQWH D PLOC

IRMV-WXEQSW | ERXMGMTEFRQENPELGRMIBRWHQ DFWLYRV ILQD
DPRUWL]DGR \ DFWLYRV ILQDQFLHURYV QR GHVWLQDGRYV D QHJR
D YDORU UDJ]RQDEOH FRQ FDPELRV HQ UHWKXBPMNRD® RN QWH S/W W Y4



LQIHULRU UHVSHFWR D FLHUUH GH (VWH GHVFHQVR VH
GHVFHQVR HQ HO VHPHVWUH GH OD DGTXLVLFLpQ WHPSRUDO G

(Q W«UPLQRV EUXWRV HV GHFLU VLQ FRUUHFFLRQHV GH YDOR

FUHGLWLFLD VH VLWY.D HQ PLOORQHYV (O FU«GLWR VDQF
DFWLYRV PRURVRV \ OD DGTXLVLFLpQ WHPSRUDO GH DFWLYRYV
UHVSHFWR D FLHUUH GH (O QXHYR HQWRUQR HFRQuP

ODV FRQGLFLRQHV ILQDQFLHUDV HVWE DIHFWDQGR D OD GHPEC
SOD]JR GH KRJDUHV \ HPSUHVDV PLHQWUDV TXH HO FLUFXODOQ)
SUHVHQWDQ XQ EXHQ FRPSBRRWDPFDHQR®HV/D&VH SU«VWDPRV \
WRWDOL]DQ (HMPPSRIW HRLYWSWY VLPLODUHV D ORV GHO PLV
HMHUFLFLR DQWHULRU PLOORMNG EBHS WX KIBKODEWIEGGWL H Q G
\ $UFR OHGLWHUUEQHR FRQFHQWUDQ HO GH OR FRQFHGLGR
FRUUHVSRQGH D OD =RQD 7UDGLFLRQDO /D (QWLGDG PDQWLH
IWTIGMEPMWXEW IW TV-WXEQSW TEMEHPEHBHBYMQYW B MR Z MZRE
WRWDO GHO FU«GLWR éVDQREé 6LQFSHWENHL |M\XW DE ¥ SR-XE D
TVSKVIWMZEQIRXI WY JSGS IR GV-HMXS ETXQITVHBEWVRIQWRQBF
GHO VDOGR GHO FU«GLWR QRUPDO

(MWXVMFYGMIR HI PSW TV-WXEQSW ] ERXMGMTSW
JMREPMHEHIW

9DULDFLMQ 9DUL

&U«GLWR D KRIJDUHYV
9LYLHQGD
&RQVXPR \ RWURYV
&U«GLWR D HPSUHVDYV
$FWLYLGDGHYV SURGXFWLYDV QR LQPRELOLDULDYV
SBURPRFLuQ LQPRELOLDULD
6HFWRU S“EOLFR \ RWURYV
B3U«VWDPRV EUXWRV H[ GHWHULRUDGRV \ $78%V
$GTXLVLFLPQ WHPSRUDO GH DFWLYRYV
$FWLYRV GHWHULRUDGRYV
3U«~VWDPRV \ DQWLFLSRY D OD FOLHQWHOD EUXWRYV
3«UGLGDYV SRU GHWHULRUR \ RWURYV

3U«<VWDPRV \ DOQWLFLSRVY D OD FOLHQWHOD

&LIUDV HQ PLOHV GH HXURV



(FU«GLWR D YR ITDOQWLHQH HVWDEOH HQ HO D3R PSW6X SULQ
TV-WXEQSW TEVE EHUYMWMGWMIRFHEHM2MIRHE H[SOLFDGR SR
GLQDPLVPR HQ ODV QXHYDV IRUPDOL]JDFLRQHV HQ HVWH VH
PLOORQHV GH HXURV HQ HO VHPHVWUH L D \' XQ DXF
FDQFHODFLRQHYVY DQWLFLSDGDV /D (QWLGDG FRQVLJXH PDQWH

PD\R Y2 OWLPD LQIRUPDFLHQ GGWSRQIXBOBP G$ RW YYXQH)
SXVE JMRERGMEGMMRQEXIS ISEHWIRV GHO VREUH HO WRWDO D
FRPR FRQVHFXHQFLD GHO HIHFWR HVWDFLRQDO GH ORV DQWLI
OD SDUWLGD GH RWURV \ FRQWULEX\H PLOORQHYV DO FUHF
FRPSRQHQWH GH FRQVXPR VH PDQWLHQH HVWDEOH HQ HO D3R

(OFU«GLWR GHVWLQDHRVLWRBUHY DY PLOORQHV GH HXURV TX
FD GD GHO UHVSHFWR D FLHUUH GH /D EXRWD GH PHUF
ILQDQFLHUDV VH PDQWLHQH HVWDEOH HQ HO D3R HQ PLC
GLVSRQLEIMRERBMEGMIR E EGXMZMHEHIW T WSHNWEGRAVHAEW XS |

HQ HO D®R D SHVDU GHO PHMRU FRPSRUWDPLHQWR GH ODYV
EXHQ FRPSRUWDPLHQWR GHO FU«GLWR FLUFXODQWH TXH KEC
YROXPHQ QHJRFLDGR HQ HO D3®*R GHO SRUB /XSG DR WH ¢
MRQSFMPMKENVMBELFDPHQWH UHSUHVHQWD HO VREUH HO FU«G]
HQ XQ HQ HO D3R



-RHMGEHSVIW HI GEPMHEH HI EGXMZSW HYHSWMI
GSFIVXYVEW

$FWLYRV GXGRVRV SU«VWDPRV \ DQWLFLSRY D OD FOLHQWHOD
3U«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD EUXWRYV
7DVD GH PRURVLGDG GH SU«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD

$FWLYRV SUREOHPEWLFRYV GXGRVRV SU«VWDPRV \ DQWLFLSRVY D OD FOLHQWHO
DGMXGLFDGRYV

([SRVLFLuMQ SU«VWDPRV \ DQWLFLSRY FOLHQWHOD DFW $GMXGLFDGRYV

*QGLFH GH DFWLYRV SUREOHPEWLFRV

$FWLYRV GXGRVRV SU«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD
&REHUWXUD GH ORV ULHVJRV GXGRVRYV

7DVD GH FREHUWXUD ULHVJRV GXGRVRYV

$FWLYRV DGMXGLFDGRV YDORU FRQWDEOH EUXWR
&REHUWXUD GH ORV DFWLYRYVY DGMXGLFDGRYV

7DVD GH FREHUWXUD ORV DFWLYRV DGMXGLFDGRYV

$FWLYRV SUREOHPEWLFRYV GXGRVRV SU«VWDPRV \ DQWLFLSRY D OD FOLHQWHO
DGMXGLFDGRYV

&REHUWXUD GH ORV DFWLYRV SUREOHPEWLFRYV

7DVD GH FREHUWXUD ORV DFWLYRV SUREOHPEWLFRV

JRMQGLFDGRUHYV GH FDOLGDH RDQWERWRQNOMY.GM MHWDU GHO

HQGXUHFLPLHQWR GH ODV FRQGLFLRQHV ILQDQFLHUDV WUDV
\ PD\RUHV SUHVLRQHV LQIODFLRQLVWDY TXH UHVXOWDQ HQ XC
ODV IDPLEIGDXWZKRW HYHSWSW TV-WXEQSW ] ERXMGMTSW E PE
IYVSW E NYRMS HI EYQIRKERHOMKHREQWIXH SHUR VH UHGXF
HQ W«UPLQRVEWBD HIDQSVEHY XQD GH ODV P£V EDMDV GHO VLV
HVSD3RO (VWH UDWLR VH PDQWLHQH SUEFWLFDPHQWH HVWDE
VLWXEQGRVH SXQWRV EEVLFRV SRU GHEDMR GBWOJBRQRXQWF
GH FREHUWXUD GH ORV GXGRVRV GH FU«GLWR DVFLHQGH D

$ GH MXQLR GH OD (QWLGDG PDQWLHQH HO IRQGR GRW
FXEULU ODV H[SRVLFLRQHV GH DTXHOORV FOLHQWHY SDUD OF
LQFUHPHQWR VLJQLILFDWLYR GHO ULHVJR GH FU«GLWR HQ
FRQVHFXHQFLD GHO HQGXUHFLPLHQWR GH ODV FRQGLFLRQD
HIHFWRV VRFLDOHV \ HFRQUPLFRV VREUH OD FDUWHUD GH FOL

JXHQWHDQFR GH (VSD+D °OWLPD LQIRUPDFL®*Q GLVSRQLEOH PD\R



UHYLVDGR GXUDQWH HO SULPHU VHPHVWUH GHO HMHUFLFLR
GLVSRQLEOH \ OD UHGXFFLpQ GH ODV LQFHUWLGXPEUHYVY TXH O
PLOORQHY GH HXURYV PLOORQHY GH HXURV D FLHUUH GH

IDGEVXIVE HI MRQYIFPIW FRQWIHBM®EHBG®RY HQ ORV HS JUDIH
LQYHUVLRQHV LQPRELOLDULDYV H[LVWHQFLDV \ DFWLYRV QR F
QMPPSRIW HI IYVERWUBYVXRBWVMSY UYlI E HMGMVWH IGHIVFHQVR

HV FRQVHFXHQFLD GH XQ FRPSRUWDPLHQWR PE£V IDYRUDEOH C

UHVSHFWR D FLHUUH GH /D FREHUWXUD GHO FRQMXQW
DOFDQ]DQGR OD DVRFLDGD DO VXHOR HO (O YDORU QHW
PLOORQHV GLVPLQX\H XQ UHSUHVHQWDQGR % QLFDPHQWH |

JR\DFWLYRV SUREWKPDWEHAREXGRVRV GH SU«VWDPRV \ DQWLFL
LQPXHEOHV DGMXGLFDGRV FDHQ PLOORQHV R XQ HQ |
QMPPSRIW HI IYVSW E HI(OlYIRMBLRIGH DFWLYRV SUREOHPEV
PDQWLHQH HVWDEOH HQ HO D3:R (O JUDGR GH FREHUWXUD
SUREOHPEWLFRV VH VLW%D HQ HO SXQWRYV SRUFHQWXD
&RPR UHVXOWDGR GH XQRV QLYHOHV GH DFWLYRV SUREOHPEV
GH OD FREHUWXUD ORV DFWLYRV SUREOHPEWLFRV QHWRV G

PLOORQHV OR TXH VXSRQH XQ GHVFHQVR GH LQWHUDQ X
WRWDO GHO EDQFR XQR GH ORV PEV EDMRV GHO VLVWHPD ILQ

/D SRO WLFD GH UHILQDQFLDFLuQ \ UHHVWUXFWXUDFLpQ GH
FXPSOLPLHQWR GH ODV REOLJDFLRQHV GH ORV DFUHGLWD
WUDQVLWRULDV SDUD DWHQGHU VXV FRPSURPLVRV \ PHMRUD L
PHGLDQWH OD LQFRUSRUDFLUQ GHN DOERQW DV WRMWBICRFDQ H V

QMPPSRIW YR QIRSW UYNBUBMUWYIH®WDQ % QLFDPHQWH
ORV SU«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD EUXWRV (O
HVWEQ FODVLILFDGRY FRPR GXGRVRV VLHQGR VX JUDGR GH FF

(Q FXDQVBR\DNODEXFLUQ GH OD FDUWW UJ[E WUFDMD WLBQHR EODNI
FRPR 6WDJH HO GHO FU«GLWR EUXWR QLYHOHV HVWDEC
HQGXUHFLPLHQWR GH ODV FRQGLFLRQHV ILQDQFLHUDV (O QLY
OLJHUDPHQWH KDVWD HO D MXQLR GH



/IDFDUWHUD GH YDORUHYVY GH UHQWD ILMD DFFLRQHV \ SDUWLF
VXPD QMPPSRIW HIGHY ORW TXH PLOORQHV FRUUHVSRQ
DVHIXUDGRU

IDGEVXIVE EJIGXE E PE EGXMZMHBEHORQRGEVMWM EHXURYV GLVPLQ
PLOORQHY HQ HO VHPHVWUH

/IDFDUWHUD DG®2QLVWUDGD SRU OD PDWUL] GLVPLQX\H

KDVWD ORYV (VWD FDUWHUD VH FRPSRQH GH ER
SULQFLSDOPHQWH GHXGD S%“EOLFD HVSD3ROD \ ERQI
XQD GXUDFLpQ PHGLD LQFOXLGDV FREHUWXUDV GH D3
OD FDUWHUD GH YV HQ 6 (O GH HVWRYV

HVWEQ FODVLILFDGRVY D FRVWH DPRUWL]DGR 6X REMHWLY
LQWHU«V GHO EDODQFH JHQHUDU XQ UHVXOWDGR UHFXU
LOQWHUHVHV \ FRQWULEXLU D PDQWHQHU XQ KROJDGR QLY

/IDUHQWD YDULDBDOGBORQHV GH HXURV FRPSUHQGH SDU
HPSUHVDV QR FRWL]DGDVY GH VHFWRUHV HVWUDW«JLFRV ¢
WHUULWRULDO GH ODV UHJLRQHV HQ ODV TXH RSHUD OD
GH FRPSD?® DV GRP«VWLFDV \ H{lIWUDQMHUDVY (O GHFUHPH
PLOORQHYV

OE GEVXIVE EHWGVMXE E PE EGXMANHERD BW | DX\PHHSNI[E PLOO

IDUHQWD ILMDPLOORQHYVY GH HXURV DXPHQWD PLOORQ
VHPHVWUH SRU OD DSRUWDFLuQ GH FOLHQWHY D SURGXF
DVHIXUDGRUD

/IDUHQWD YDULDPQBORQHYVY GH HXURV VH PDQWLHQH HVWEL
GH PLOORQHY GH HXURYV



(IXEPPI HI GEVXIVE HI ZEPSVIW

9DULDFLpuQ 9DU

$FWLYRV ILQDQFLHURY QR GHVWLQDGRY D QHJRFLDFLuQ YDORUDGRYV
REOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRV HQ
UHVXOWDGRYV

9DORUHVY UHSUHVHQWDWLYRV GH GHXGD
,QVWUXPHQWRY GH SDWULPRQLR

$FWLYRV ILQDQFLHURV GHVLJQDGRV D YDORU UD]JRQDEOH FRQ
FDPELRVY HQ UHVXOWDGRYV

9DORUHVY UHSUHVHQWDWLYRV GH GHXGD

$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR
UHVXOWDGR JOREDO

9DORUHY UHSUHVHQWDWLYRV GH GHXGD
,QVWUXPHQWRY GH SDWULPRQLR
$FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
9DORUHY UHSUHVHQWDWLYRV GH GHXGD
,QYHUVLRQHV HQ QHJRFLRY FRQMXQWRV \ DVRFLDGDYV

7TRWDO FDUWHUD GH YDORUHV

&LIUDVY HQ PLOHV GH HXURV

$FWLYLGDG %DQFDULD

'H OD TXH UHQWD ILMD FDUWHUD $/&2

'H OD TXH UHQWD ILMD FDUWHUD ILOLDOHYV

'H OD TXH UHQWD YDULDEOH
$FWLYLGDG DVHJXUDGRUD

'H OD TXH UHQWD ILMD

'H OD TXH UHQWD YDULDEOH 8QLW /LQNHG
7RWDO FDUWHUD GH YDORUHYV

(OvDOGR DFWLYR HQ EDQFRV FHQWUDOHV HMGEBDGHY GH F
QMPPSRIW H(OYDVSRHQWR HQ HO VHPHVWUH PLOORQHV VH
QHWDV GH HIHFWLYR GHULYDGDV GH ODSRVEWLIRQIGYD GV LG/HD VL§
EDQFRV FHQWUDOHV \ HQWH. & DW H4\D GHMEPPSRU W RXKIQI Y VS W
QeWTXH HQ GLFLHPEUHVWB YDULDFLpQ VH H[SOLFD SRU HO
FROQWUDWDFLRQHY GH FHVLRQHV WHPSRUDOHV GH DFWLYRV S
UHDOL]DGDVY GHQWUR GH OD JHVWLpPQ RUGLQDULD GH ULHVJRV



(IXEPPI HI 1JIGXMZS | IRXMHEHIW HI GV-HMXS EGX
IRXMHEHIW HI GV-HMXS ] FERGSW GIRXVEPIW

9DULDFLpQ 9DU

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHVY \ RWURV YLVWD

(QWLGDGHV GH FU«GLWR $) D FRVWH DPRUWL]DGR

(IHFWLYR \ HQWLGDGHV GH FU«GLWR

‘"HSUVLWRY GH EDQFRY FHQWUDOHYV ® ® ® Q
'"HSPVLWRY GH HQWLGDGHV GH FU«GLWR

'"HSpVLWRY GH EDQFRV FHQWUDOHYVY \ HQWLGDGHYVY GH FU«GLWR

&LIUDV HQ PLOHV GH HXURV

IRDFWLYRV WDXPDD@MPPSRIW HDRYVEW VXSRQH XQ LQFUHPHQ
PLOORQHV GHVGH GLFLHPEUH GH (VWR VH H[SOLFD SRU

RSHUDFLRQHV GH UHQWLQJ TXH VH UHIOHMD HQ XQ LQFUF
DUUHQGDPLHQWR RSHUDWLYR HQ PLOORQHV GH HXURV SR
LQPRELOLDULDY HQ PLOORQHV GH HXURV SRU HQDMHQDFLC
PLOORQHV GH HXURV GH ORV DEFRWLIYRRV GLHY WD RUBLERSIRRW /R V

FRPSUHQGHQ HO IRQGR GH FRPHUFLR RWURV FRQFHSWRV JHQ
\ DSOLFDFLRQHV LQIRUPEWLFDV (O GHVDUUROOR GH SUR\H
H[SOLFDQ HO LQFUHPHQWR HQ PLOORQHY GH HVWH HS JUDIH

/IRVDFWLYRV SRU LPSX@MPRSRIW HI IYVSW EYQ@WREEGBGRYRO
LQFUHPHQWR HQ XQ GH ORV DFWLYRYVY SRU LPSXHVWRYV GLI
SRU OD SXHVWD HQ OLTXLGDFLuQ GH &HUUR OXULOOR 6 $

4%7-:3 = 4%86-132-3 2)83

IRVGHSUVLWRYV éFRUH& GXHODQFOXH B VGHSPVLWRY D OD YLVWD
F«GXODV \ FHVLUQ WHPSRUDO GH DFWLYRV |LQQVWRASB QVHIDI D3R
IYVSWOR TXH UHSUHWMODMRYGMIRIHMYSHFWR DO FLHUUH GH
YDULDFLHUQ VH H[SOLFD SRU HO IRFR HVWUDW«JLFR GH OD (QW
SURGXFWRV GH LQWHUPHGLDFLuUQ HQ FRQFUHWR IRQGRV GH
VHIJXURV GH DKRUUR SURGXFWRV FRQ PD\RUHV H[SHFWDWLYD
TXH HQ VX FRQMXQWR FUHFHQ XQ HQ HOHFKRNWRWUH '}
PLQRULVWWWLRQDGRY GHQWUR \ |XH UDV SRS REIDVO DIQ\FHY V S W
PDQWLHQHQ HVWDEOHVY UHVSHFWR DO FLHUUH GH JUD
JHVWLPQ GH DFWLYRV \ VHIJXURV GH YLGD



(IXEPPI HIP XSXEP VIGYVWSW QMRSVMWXEW

9DULDFLMQ 9DUL

'"HSpPVLWRYV PLQRULVWDYV

'"HSpVLWRYV D OD YLVWD

'"HSpVLWRYV D SOD]R H[ F«GXODV KLSRWHFDULDV
*HVWLuUQ GH DFWLYRV \ VHIXURYV

7TRWDO UHFXUVRV PLQRULVWDYV

&LIUDV HQ PLOHV GH HXURYV

JRWDORUHV UHSUHVHQWDWLYRV G K NBRHPXSSRI WH MDWIR B Q W D Q
PLOORQHV GHELGR D OD HPLVLUQ GH GHXGD VHQLRU SUHIH
SDUD HO FXPSOLPLHQWR GH ORV UHTXHULPLHQWRYV 05(/ SRU

IR6DVLYRVY DPSDUDGRYV SRU FRQWUDWRY GMPWPISRAWRHR IYNVIBSWH .
VH LQFUHPHQWDQ PLOORQHY GH HXURV FRQVHFXHQFLD GH
SURGXFWRYV HQ OD DVHJXUDGRUD

IDBMURYLVIGHXH\SDVLYR GHOPEDORQHN GHIVWEQRFRPSXHVWDV S
IRQGRYVY SDUD SHQVLRQHV \ REOLJDFLRQHV VLPLODUHV JDVWR
GHVHPEROVR \ RWUDV SURYLVLRQHV \ VH PDQWLHQHQ HVWDEO

(SDWULPROQWRWBORQMPPSRIW HORYVSMW VXSRQH PLOORQH
TXH D FLHUUH GH (O FUHFLPLHQWR VH H[SOLFD SRU HO I
FRPR SRU HO HS JUDIH GH é2WUR UHVXOWDGR JOREDO DFXPXO



"'YIRXE HI VIWYPXEHSW

,EHUFDMD DOFDQ]D XQ EHQHILFLR

AVMRGMTEPIW IT°KVEJIW HI

QHWR GH PLOORQHV Gl
SRU OD IXHUWH JHQHUDFLuQ GH LQJUHVRV UHFXUUHQWHYV

PE GYIRXE HI

VIWYPX

9DULDFLMQ 9DUL

ODUJHQ GH LQWHUHVHYV
&RPLVLRQHV QHWDV \ GLIHUHQFLDV GH FDPELR
5HVXOWDGR FRQWUDWRY GH VHIXURV QHWR
,QJUHVRV UHFXUUHQWHYV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDV
2WURV UHVXOWDGRY GH H[SORWDFLuQ
2WURV SURGXFWRV \ FDUJDV GH H[SORWDFLuQ
'LYLGHQGRYV
5HVXOWDGR P«WRGR SDUWLFLSDFLuQ
ODUJHQ EUXWR
*DVWRV GH H[SORWDFLuQ

5HVXOWDGR DQWHYVY GH VDQHDPLHQWRYV

BURYLVLRQHYV GHWHULRURV \ RWURYV VDQHDPLHQWRYV

2WUDV JDQDQFLDV \ S«<UGLGDV
5HVXOWDGR DQWHYVY GH LPSXHVWRV
,PSXHVWRV

5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR

5HVXOWDGR HQWLGDG GRPLQDQWH

/DV FLIUDV FRPSDUDWLYDV GHO HMHUFLFLR DQWHULRU KDQ VLGR UHH[SUHVDGDV

(OPDUJHQ GH LOMRWDBIOEMPPSRIW HIDKQR\EWVAQGRGXI@IRXS

MRXIVERYEP HBHELGR SULQFLSDOPHQWH DO

IXHUWH DXPHQWEF

3DUWH GH HVWH LPSDFWR SRVLWLYR VH KDQ YLVWR FRQWUD!
ILQDQFLDFLpPQ PD\RULVWD FRPR FRQVHFXHQFLD GH XQRV PD\R

ob 7/752 ,,,



9DULDFLuQ L D PDUJHQQ®H LQWHUHVHYV

/IRVLQJUHVRV SURFHGHQWDXRFRHQMWD @ WX LWR YHFHV YV 6
GHELGR D OD PHMRUD FRQWLQXD GH OD UHQWDELOLGDG GH Ol
HO SsULPHU VHPHVWUH GHO D3*R DVFLHQGH D YV HQ

DOQWHULRU /ID PHMRUD VH H[SOLFD HQ VX PD\RU SDUWH SRU
GH YLYLHQGD UHIHUHQFLDGD D WLSR GH LQWHU«V YDULDEOH

(FRVWH GHO DKRUDXRPFIQWD OLWWBUDPHQWH VL ELHQ VH PDQWI
FRQWHQLGRYV

$V GLIHUHQFLDO PHGICGRIFRPR OD GLIHUHQFLD HQWUH HO FU«
GHSuVLWRYV PLQRULVWDV VH VLWY“WD HQ HO SXQWRYV
UHJLVWUDGR HQ HO SULPHU VHPHVWUH GH

(WHQGLPLHQWR GH OD FDHBWHGAH G LOORQHVLEW HXURV \ UH
GH ORV LQJUHVRV ILQDQFLHURV (O LQFUHPHQWR L D GH

SULQFLSDOPHQWH D OD PHMRUD GH OD UHQWDELOLGDG PHGLLE

SULPHU VHPHVWUH GH VLQ DXPHQWRY HQ YROY%PHQHYV

(GFRVWH GH ODV HPLVLRRSROQMHD\RBLOQO®RYHYVY GH HXURYV PLOC
VXSHULRU DO LPSRUWH UHJLVWUDGR HQ HO PLVPR SHULRGR H
SDUWH SRU HO FRVWH GH OD GHXGD VHQLRU SUHIHUHQWH Gt
MXQLR D XQ WLSR GHO DV FRPR D OD SURJUHVLYD UF
PD\RULVWDYV

(OGLIHUHQFLDO GHO EDWHOQKMNM WGCIHWMXDPGRS HQ VLHQGR VXS]
SXQWRV EEVLFRVY DO UHJLVWUDGR HQ HO VHPHVWUH GHO HMHL



(IWGSQTSWMGMYR HIP QEVKIR HI MRXIVIWIW

9DULDFLuQ

6DOGR5HQ( 5:8 DOGR5HQ 5:8 IHFWRIHFWRDULD
PHGUR&RV I—?L HG R& RV I-‘g( ROX H®LYR QHW

FLIUDV UHGRQGHDGDV HQ
PLOORQHV GH HXURV

,QWHUPHGLDULRV ILQDQFLHURYV
&U«GLWR D OD FOLHQWHOD D

&DUWHUD GH UHQWD ILMD

2WURV DFWLYRV FRQ
UHQGLPLHQWR

5HVWR GH DFWLYRYV & & &

$&7,92 F

,QWHUPHGLDULRV ILQDQFLHURYV
'"HSuUVLWRYV PLOQRULVWDV E

(PLVLRQHYV PD\RULVWDYV

2WURV SDVLYRV FRQ
UHQGLPLHQWR

5HVWR GH SDVLYRV

3$6,92 G

'LIHUHQFLDO GH OD FOLHQWHOD
D E

'LIHUHQFLDO GH EDODQFH F G

1RWDH DFXHUGR FRQ OD QRUPDWLYD FRQWD EDSO LFRV L3@IGHWRVSEN UQN DIBRVYEBM @B LPEXMWDQGWHHI®Q VX QDWXUDOH]L
LQWHUPHGLDULRYV ILQDQFLHURYV GHO DFWLORVUWEBGIR\O B ILQWWH W WIB\L CQUHLIRDWV ILLYRDVQ 6 EH RVEGWHODSBGWMLYR 'H IRUPD
LOQOWHUPHGLDULRV ILQDQFLHURY GHO SDVL YRV HBDRIJGRY R&G/HL QQWHRHIBH/HE LOYILRW UY RV GFH HO RIW BBWILFYIRR /DV FLIUDV FR
DQWHULRU KDQ VLGR UHH[SUHVDGDV

IDWRPLVLRQHYV QHWDV \ GLIHWRWDLOV]EHVHP@BRLW HI IYVSW
HMWQMRY]IR YR/DV MURFHGHQWHY GH FRPHUFLDOL]DFLpQ \
UHWURFHGHQ XQ H[SOLFDGR SRU HO PDO FRPSRUWDPLHQW
HO HMHUFLFLR DQWHULRU /DV FRPLVLRQHV GHULYDGDV GH C
LD GHELGR HQ SDUWH D ORV DMXVWHV HQ SRO WLFDV GH



(IXEPPIW HI PEW GSQMWMSRIW RIXEW

9DULDFLIQ 9DUL

&RPLVLRQHYV SRU ULHVJRV \ FRPSURPLVRY FRQWLQJHQWHYV
&RPLVLRQHYV SRU VHUYLFLRV GH FREURV \ SDJRV
&RPLVLRQHV SRU VHUYLFLRV GH YDORUHYV
$GPLQLVWUDFLUQ FXVWRGLD \ FRPSUDYHQWD GH YDORUHYV
*HVWLHQ GH SDWULPRQLRYV
&RPLVLRQHYV FRPHUFLDOL]DFLuHQ SWRV ILQDQ QR EDQFDULRYV
2WUDV FRPLVLRQHYV

&RPLVLRQHV SHUFLELGDV

&RPLVLRQHYVY SDJDGDV
'LIHUHQFLDV GH FDPELR
&RPLVLRQHYVY QHWDV \ GLIHUHQFLDV GH FDPELR

&RPLVLRQHVY SRU FRPHUFLDOL]DFLpPQ \ JHVWLPQ GH DFWLYRV

&RPLVLRQHY DFWLYLGDG EDQFDULD

(WHVXOWDGR SRU FRQWUDWRAFICHQ GHV R B 8 R | W) HW RQWSHV D
ORV PLOORQHV GH HXURV UHJLVWUDGRY HQ HO PLVPR SHULR

/JRVLQJUHVRYV UHFRUUHIDFHWUQ GHO PDUJHQ GH LQWHUHVHV |
GLIHUHQFLDV GH FDPELR \ UHVXOWDGR SRU FRQWUDWRYV GH V
QMPPSRIW HI IYVSWD (O EXHQ FRPSRUWDPLHQWR GHO PDU
LPSXOVDGR SRU HO SURJUHVLYR UHSUHFLR GH OD FDUWHUD
UHVXOWDGR SRU FRQWUDWRY GH VHJXURV P£V TXH FRPSHQ
FRPLVLRQHYV

(WHVXOWDGR GH RSHUD NHR®DIHW ¥4 DRPSIRH WD IX BRMEVH Q GR X Q
GHVFHQVR GH PLOORQHV UHVSHFWR D H[SOLFDGR SUL
YDORUDFLUQ GH LQVWUXPHQWRY GHULYDGRV \ OD DXVHQFLD G

(WHWR GH RWURV SURGXFWRYV \GHD ODDFXE R WDSG R WBHBKNXAW D G R
D QMPPSRIW HIVIYVSWLOORQHVY HQ H[SOLFDGR HQ VX
JUDYDPHQ WHPSRUDO VREUH OD EDQFD TXH VH FRQWDELOL]u |
DVFLHQGH D PLOORQHY GH HXURYV

JRVLQJUHVRV SRU DVFLEOGB®MPSRIW HI INRVG&RQHV YV 6
H[SOLFDGR SULQFLSDOPHQWH SRU HO DXPHQWR GHO GLYLGHQ



JRWHVXOWDGRY GH HQWLGDGHV YDORUDGDV BNBLHQ GHY BGR

QMPPYR HI(DF'GSHWFHQVR UHVSHFWR GH PLOORQHV UHVSHFW
SULQFLSDOPHQWH SRU OD DXVHQFLD GH UHVXOWDGRV H[WUD
DQWHULRU

(CPDUJHQ EWRWPROLIDMRPSRIW HXKQYVSWVXSHULRU IUHQWH DO
VHPHVWUH GH (O PHMRU GHVHPSH3R HV FRQVHFXHQFLD GH
LQJUHVRV UHFXUUHQWHY TXH FRPSHQVDQ HO PHQRU UHVXOWLIL
LPSDFWR GHO JUDYDPHQ

IRMDVWRYV GH H[SORWMPPISIRQW HD XPHSMWDQMKBSW KEWXSW HI

TIVWSRBPLQFUHPHQWDQ PLOORQHY GH HXURYV SULQFLSI
GH LQIODFLMQ GHVHPEROVDGR HQ HO SULPHU WULPHVWUH TX
(IFOX\HQGR HVWD SDUWLGD ORV JDVWRV WRWDOHV DXPHQWDC(

3XVSW KEWXSW HI EHMHVRMWXHMEPERWD PLMQWUDWEWXH

EQSVXMAEBWSRH® XQGHELGR SULQFLSDOPHQWH D OD RSHUDWRF
PHQRU PHGLGD D LQWDQJLEOHV (O FRQMXQWR GH RWUR)
DPRUWL]DFLRQHV FUHFH XQ SRU GHEDMR GH OD LQIODFLUC



(IWKPSWI HI PSW KEWXSW HI I\TPSXEGMT{R

O9DULDFLpQ 9D U

6XHOGRV \ VDODULRYV

6HIJXULGDG 6RFLDO

$SRUWDFLUQ D IRQGRV GH SHQVLRQHV \ SuOL]DV GH VHJXURYV

,QGHPQL]DFLRQHV SRU FHVH ® Q
2WURV JDVWRV GH SHUVRQDO

*DVWRV GH SHUVRQDO

'H LQPXHEOHV LQVWDODFLRQHV \ PDWHULDO GH RILFLQD

ODQWHQLPLHQWR HTXLSRV OLFHQFLDV WUDEDMRV \ SURJUDPDV
LQIRUPEWLFRYV

&RPXQLFDFLRQHYV

3XEOLFLGDG \ SURSDJDQGD

&RQWULEXFLRQHV H LPSXHVWRYV

2WURV JDVWRYV GH JHVWLuUQ \ DGPLQLVWUDFLMuQ
2WURV JDVWRY JHQHUDOHY GH DGPLQLVWUDFLPQ
$PRUWL]DFLRQHYV

*DVWRYV GH H[SORWDFLuQ

*DVWRV GH H[SORWDFLuQ UHFXUUHQWHYV

&LIUDV HQ PLOHV GH HXURV /DV FLIUDV F RSP VD®RYHHEHUHWMEDNWVLFLR DQWHULRU

(O QGLFH GH HILFLHQFLIPHGUGKUWARRPRWHDVWRY RUGLQDULRV V
UHFXUUHQWHYV PHMRUD KDVWD HO

(WJHVXOWDGR UHFXUUHQWH DQ@WH WH [FO X\HOHO ALIPFSWWWR GHO J
OD EDQFD DOHADRABRIW HXQYVSW VXSHULRU DO PLVPR SHULRC
DOQOWHULRU ITUXWR GHO IXHUWH DXPHQWR GH ORV LQJUHVRYV Ul

(FRQMXQWR GH SURYLVLRBRQWDELOL)PGRY WRVS«UGLGDV SRU
DFWLYRV ILQDQFLHURV QR ILQDQFLHURV DFWLYRV QR FRL
SURYLVLRQHV VH VLW¥%D HQ PLOORQHV GH HXURV IUHQWH D

IRWDQHDPLHQWRY GH FU«GLWR H LQPMPIESRIW DHMYBSHQ G RV
PLOORQHV VXSHULRU DO D3:R DQWHULRU (O FRVWH GHO UL
SRUFHQWDMH TXH VXSRQHQ ORV GHWHULRURV GH FU«GLWR
H[SRVLFLuQ PHGOYRMNSW: HFaA\WMGSUWW %D HQ O QHD FRQ HO REM
SOD]JR GH OD (QWLGDG



(O HS JUBUR GIH/ LLRQFKOX\H ODV GRWDFLRQHV SRU SHQVLRQHV

OLWLJLRV SRU LPSXHVWRV SHQGLHQWHV FRPSURPLVRV \ .
SURYLVLRQHV $ MXQLR GH UHJL VWP SR IDVGHROMPE BMQ Q H W
FXDOHV PLOORQHV HVWEQ UHODFLRQDGRYV FRQ FOEXVXODV V.
UHVWR VH KDQ GHVWLQDGR D FXEULU RWURV ULHVJRV RUGLQD

(O DSDUWDGRORWBDYYV \ SHBRIKBMOWRY UHVXOWDGRYV SRU YHQWD
PDWHULDO \ SDUWLFLSDFLRQHV HPSUHVDULDOHV DV FRPR
FRPHUFLDOL]DFLHUQ GH LQPXHEOHV DGMXGLFDGRV (VWD UE
PLOORQHV IUHQWH D ORYV PLOORQHVY GHO D3R SDVDGR /D UH
DXVHQFLD GH OD SOXVYDO D REWHQLGD HQ HO HMHUFLFLR
GHO %DQFR HQ HO FDSLWDO GH OD FRPSD3® D 6RODYDQWL 6 /

(O EHQHILFLR DQWHV GH LMPYFHWQE BPPSRIWSRIOIYDSW R
SRU LPSXHVWR VREUH EHQHILFLRYV VH VLW%D HQ PLOORQHV ¢
SULPHU VHPHVWUH GHO HMHUFLFLR GHELGR SULQFLSDOPHC
ILOLDO &HUUR OXUULOOR GXUDQWH HO VHJX®GR |WRILLP HWURH (
DWULEXLGR D OD HQWHVDEGH QMPPSROW HHIVKSHUD QGR HQ
PLOORQHYV DO REWHQLGR HQ MXQLR GH OR TXH VXSRQH XQ



YWXVYGXYVE HI JIMRERGME
PMUYMHIA?

/ID (QWLGDG PXHVWUD XQD VpOLGD SRVLFLpQ GH OLTXLGH]
DOWDPHQWH JUDQXODU

,EHUFDMD VH KD FDUDFWHUL]DGRRWU\D GRF LFRRYIDVOHRH@WE IR LSIR Wl X (
GH OLTXEGNDGD HQ OD YRFDFLpQ GH ILQDQFLDU OD DFWLYL
PLQRULVWDV \ GH JHVWLRQDU OD OLTXLGH] \ VXV IXHQWHV GH
SUXGHQWH \ HTXLOLEUDGD DQWLFLSEQGRVH D ODV QHFHVI
SXQWXDOPHQWH VXV REOLJDFLRQHV \ QR FRQGLFLRQDU OD DF
ORV PHUFDGRV PD\RULVWDV GH ILQDQFLDFLuQ

JRVHITTWMXSW HI GPMIR X WF LIRSS MM VIDMERP SRIW  HN [YVSW
FRQVWLOWDXEHQ QFLSDO IXHQWH GH ILQDQFLDFLPQ DMHQD VXSR(
UDWLRUGEHLWR VREUH ILQDQFLDFHYQGHDQRRV VGHS UMLWRY GH C
FOLHQWHOD UHSUHVHQWDQ HO GH OD ILQDQFLDFLPQ H[WI
GHSUVLWRY WD FRQVLGHUD HVWDEOH FiH @RVDFHBYXNLMRY HV
FXELHUWRY SRU HO )*' /RV PD\RUHV GHSRVLWD @MV UHSUF
WRWDO GH GHSuVLWRV GH ,EHUFDMD

(O FRQMXQWR GH ORV GHSuUVLWRVY GH OD FOLHQWHOD TXH I
LQFOX\HQ ODV F«GXODV PXOWLFHGHQWHYV FHVLuQ WHPSRUDO
GHO FRQMXQWR GH OD ILQDQFLDFLuQ HQ GLFLHPEUH GH

IDILQDQFLDFLpQ FRPSWOHPHQWD OD REWHQLGD GH SDUWLFXOL
HQIRFDGD DO PHGLR \ ODUJR SOD]R \ IRUPDQ SDUWH GH HOOD
LQWHUEDQFDULRYVY \ VXEDVWDV GHO %&( F«cGXODV KLSRWEF
VXERUGLQDGRV \ RWUDV HPLVLRQHV

IRVGHSuUVLWRYV GH EDQVRVVEWODPMBRPRFIHWXURY GHELGR D TXH
DPRUWL]py GH PDQHUD DQWLFLSDGD GH OD ILQDQFLDFLpQ GH C
GH QRYLHPEUH

JRGHSUVLWRY GH HQWLGDG QW BRSRUWGHUWHBUSWHQWDQ HO C
OD ILQDQFLDFLUQ DMHQD HQ FRPSDUDFLpQ FRQ HO DO FLH
PLOORQHV HV FRQVHEXHQFLD GH ORV PD\RUHV YROY%PHQHYV
PHUFDGR LQWHUEDQFDULR



'"HVIJORVH GH OD HVWUXFWXUD GH ILC

IRVZEPSVIW VITVIWIRXEXMZSW HI

HIYHE I1QMXMK$W LQFOX\HQ

F«GXODV PRQRFHGHQWHYV GHXGD

VHQLRU GHXGD VXERUGLQDGD 7LHU \

WLWXOL]JDFLRQHV VH VLW¥%DQ HQ

QMPPSRIW HI AYNBMQ

PLOORQHVY GH HXURV UHSUHVHQWDQGR HO
GH OD ILQDQFLDFLUQ DMHQD HQ

FRPSDUDFLuQ FRQ HO HQ

(O DXPHQWR UHVSRQGH

SULQFLSDOPHQWH D OD HPLVLpQ GH

GHXGD VHQLRU SUHIHUHQWH HOHJILEOH

SDUD HO FXPSOLPLHQWR GH ORV

UHTXHULPLHQWRYV 05(/ GH

PLOORQHV GH HXURV TXH OD (QWLGDG KD

OOHYDGR D FDER HQ HO PHV GH MXQLR \

TXH FRQWUDUUHVWD ORV YHQFLPLHQWRYV

GH SDVLYRV GH WLWXOL]DFLuQ

'SQTSWMGMIYR HI PE JMRERGMEGMYR ENIRE

6DOGR 6DOGR 6DOGR

'"HSpPVLWRY GH EDQFRV FEIQWUD O Heg/ & & & &

'"HSUVLWRY GH HQWLGDGHV GH
FU«GLWR

'"HSpPVLWRYVY GH OD FOLHQWHOD

'HO TXH GHSuVLWRYV
PLQRULVWDV

9DORUHV UHSUHVHQWDWLYRV GH
GHXGD HPLWLGRYV

(PLVLUQ $7 & &
),1$1&,%&,°1 $-(1%
JLQDQFLDFLuUQ PLQRULVWD

JLQDQFLDFLuQ PD\RULVWD



 EHUFDMD PDQWPHQHE XGWMGMITR MX @IVRU GMHI W L FH G&XH

PLGH HO QLYHO GH DFWLYRV O TXLGRV GH DOWD FDOLGDG
HVFHQDULR GH HVWU«V GH OLTXLGH] D /REG ONZSM R LUV S
DVFLHQGHQ1R6\ UHSUHVHQWDQ HO GHO WRWDO GH DFWLYF
OD FDSDFLGDG GH HPLVLMQ GH F«GXODV KLSRWHEDULDV \ \
HMWTSRMFMPMHEH XOXED DI PMUWYMBBRBDHNLHBWRY GH HPLVLR
HQ PHUFDGRV PYHRHVFDORQDQ HQ XQ FDOHQGDULR GH DPRU
KDVWD /D GLVSRQLELOLGDG WRWDO GH OLTXLGH] FXEUH

$FWLYRV O TXLGRV \ 9HQFLPLHQWRYV LQVW
ILQDQFLDFLUQ 0Q6 -XQLR
008 -XQLR

(Q OD SuOL]D GH JDUDQW DV DQWH HO %&( ILIXUDQ DFWLYRYV ¢
QMPPSRIW HWRGEWMWORRMFEDWVDWLVIDFHU ODV QHFHYV
OLTXLGH] GH OD (QWLGDG \D TXH D GH MXQLR GH QR KD\

(Q FXDQWR/JMP HI JMRERGWEGMRRXH5H[SUHVD OD SURSRUFL
ILQDQFLDFLpQ D XQ D3R FXELHUWD FRQ SDVLYRV HVWDEOHV \
HTXLOLEUDGD GHO EDODQFH OLPLWDQGR OD GHSHQGHQFLD H
FRUWR SO¥.D } -W



-RHMGEHSVIW HI PMUYMHIA?

9DULDFLpQ 9DUL

&DMD \ EDQFRYVY FHQWUDOHYV
'LVSRQLEOH HQ SpOL]D
$FWLYRV HOHJLEOHV IXHUD GH SuOL]D

2WURV DFWLYRV QR HOHJLEOHV SRU HO %DQFR &HQWUDO
1,48, (= ',6321,%/(

&DSDFLGDG GH HPLVLPQ GH F«GXODV KLSRWHFDULDV \
WHUULWRULDOHYV

',6321,%,/,'$" 727%$/ '( /,48,'(=

/ILTXLGH] GLVSRQLEOH DFWLYR WRWDO
5DWLR FU«GLWR ILODQFLDFLpQ PLQRULVWD
/&5

16)5

S8IRHIRGMEW ] JPYGXYEGMSRIW IWTIVEHEW VIWTIC

/IDV SUR\HFFLRQHV GH HYROXFLuQ GHO QHJRFLR SHUPLWHQ SU
FRUWR \ PHGLR SOD]JR GH XQRV QLYHOHV GH OLTXLGH] DGHFXD
O PLWHV GH JHVWLPQ LQWHUQRYV FRPR FRQ ORV UHJXODWRULR
OD ILQDQFLDFLuQ PLQRULVWD GH HOHYDGD HVWDELOLGDG \ C
UHOHYDQFLD \ HYFDORQDGR YHQFLPLHQWR 1R REVWDQWH VL
GH ODV WHQVLRQHV GH OLTXLGH] HQ OD HFRQRP D R XQD FRQ\
DIHFWDVH D OD OLTXLGH] \ D OD EDVH GH GHSuUVLWRYV HO *U
SRVLFLUQ GH OLTXLGH] FXHQWD FRQ GLYHUVDV IXHQWHV Gt
VHQLRU \ F«GXODV KLSRWHFDULDV DV~ FRPR HO UHFXUVR D C
SLJQRUDFLuQ GH UHQWD ILMD HPLVLRQHV SURSLDV \ WLWXC
SRQGU D HQ PDUFKD HO 30DQ GH &RQWLQJHQFLD HVSHE ILFR T



+IWXMTR HI GETMXEP

,EHUFDMD PDQWLHQH XQR GH ORV QLYHOHV GH FDSLWDO P:
HVSD3RO

IDKIWXMYR HIP GETMXEPHBHP FRPRTREMHWLYR DVHJXUDU HQ W
FXPSOLPLHQWR GH ORV UHTXHULPLHQWRYV UHJXODWRULRV \
HQWUH HO SHUILO GH ULHVJRV \ ORV UHFXUVRV SURSLRV 3C
SURFHVR UHFXUUHQWH GH DXWRHYDOXDFLUQ GHO FDSLWDO !
LGHQWLILFDFLYUQ PHGLFLHQ \ DJUHJDFLHQ GH ULHVJRV FRQ
QHFHVDULR SDUD FXEULUORV &RPR UHVXOWDGR GH HVWH SU
FDSLWDO FRQ XQD KROJXUD DGHFXDGD WDQWR VREUH ODV Q
UHFXUVRV SURSLRV P QLPRV H[LJLEOHV \ DVLPLVPR VH UHD
FRQVXPR GH FDSLWDO HQ IXQFLUQ GH OD DFWLYLGDG \ GH OR
SOD]R

/ID HYROXFLPUQ SUR\HFWDGD GHO FDSLWDO \ ORV QGLFHV GH V
OD FDSDFREDBXBHEH TEVE LEGIV JVIRXI E TSXIRGMEPIW WMX)
EGXYEP IRXSVRS QEGVSIGSRBOGMEPEV JMR ERWG MEWVES FXHQWD FRC
UHFXSHUDFLpQ SDUD JDUDQWL]DU VX FDSDFLGDG GH UHDFFLy
GHWHULRUR GH VX VROYHQFLD

AVMRGMTEPIW VEXMSW HI WSPZIRGME

(O UDWLBKDVHGTX® PLGH OD UHODFLpPQ HQWUH HO FDSLWDO C
DFWLYRVY SRQGHUDGRYV SRU ULH\WR ¥BBHWERPPISQHMIDGR QWHFH
ORV FROFKRQHVY GH FDSLWDO K EULGRV FRQ ODV HPLVLRQHYV
HILFLHQWH HVWUXFWXUD GH FDSLWDO \ HO FDSLWDO WRWDO
PLOORQHV GH HXURV ORDWHRUGIS FEGHE@W DO XWE WD O

(Q W«UPLQRY\ ORBWPBHGDVFLHQGH DPLHQWUDNEMMXER XSXEP
DVFLHQGH DVLWX£QGRVH DPEDV UDWLRY HQ O QHD FRQ HO RE
(QWLGDG \ UHVSHFWLYDPHQWH

(Q HQHUR GH ,EHUFDMD ILMp ORV W«UPLQRV HFRQuUPLFRV
LPSRUWH QRPLQDO GH PLOORQHV GH HXURV (Q DEULO GH



IRUPD DQWLFLSDGD OD HPLVLpPQ GH $7 UHDOL]DGD HQ SR
PLOORQHYV GH HXURYV

(WDWLR GH DSDODQFDPLHQW RXHHPXHNYERD, O-DUBHB@DFLUQ HQW!
ORV DFWLYRV GH XQD HQWLGDG GH FU«GLWR FRQ LQGHSHQG
DFWLYRV VH VLW¥%D HQ HO D MXQLR GH (Q W«UPLQ
DSDODQFDPLHQWR GHO *UXSR ,EHUFDMD HV GHO

(V QHFHVDULR GHVWDFDU TXH HO FEOFXOR GH ORV DFWLYR
VROYHQFLD GH ,EHUFDMD HVW® SHIVPS &R W@/ BEWHP H B WHO W@ H
XQD YDORUDFLUQ GH ORV DFWLYRV HQ ULHVJR P£V HOHYDGE
DYDQ]DGRV

)ZSPYGMIR HI PSW TVMRGMTEPIW °"RHMGIW HI WS

3KDVHG LQ )XOO\ ORL

&DSLWDO GH QLYHO ,

&DSLWDO GH QLYHO , RUGLQDULR
&DSLWDO GH QLYHO , DGLFLRQDO
&DSLWDO GH QLYHO ,,

&DSLWDO WRWDO

$FWLYRV SRQGHUDGRYV SRU ULHVJR

'"HQVLGDG $35V $35V DFWLYR WRWDO

7LHU ,

&(7

$7
7LHU ,,
&RHILFLHQWH GH FDSLWDO WRWDO
5DWLR GH DSDODQFDPLHQWR
5DWLR 05(/ V $35V
5DWLR 05(/ V /5(



6IUYIVMQMIRXSW 46)7 ] 16)0

(Q GLFLHPEUH GH HO %DQFR &HQWUDO
(XURSHR FRPXQLFp D ,EHUFDMD OD
GHFLVLUQ UHVSHFWR D ORV QXHYRYV
UHTXLVLWRY P QLPRV SUXGHQFLDOHV GH
FDSLWDO SDUD XQD YH] FRQRFLGRV

ORV UHVXOWDGRY GHO 3URFHVR GH 5HYLVLUQ
\ (YDOXDFLUQ 6XSHUYLVRUD 35(6

(VWRV UHTXHULPLHQWRY KDQ SHUPDQHFLGR LQDOWHUDGRV U
$vV ,EHUFDMD %DQFREGHEWXPINQMWIPQHWI IRIVS HI YR VE
'SQQSR )UYMX] 8MIV TLEWIH MR ")8 HIP ] YR VEXMS HI 'E
MR HIP (VWH UHTXHULPLHQWR GH FDSLWDO WRWDO LQFOX\F
GHO TXH &(7 HO UHTXHULPLHQWR GH 3LODU (
GHEH VHU VDWLVIHFKR FRQ &(7 \ HO FROFKpQ GH FRQVHU

,EHUFDMD FXHQMWWDWKE® GME)FI{WR GH FDSLWDO VREUH ORV U}
35(6 YLJHQWHYV WHQLHQGR HQ FXHQWD ORYV SRWHQFLDOHV G«
$7 V7 GHSXQWRV EEVLFRV XQD GH ODV PE£V HOHYDGDV GHO

3RU RWUD SDUWH \ GH DFXHUGR D OD 'LUHFWLYD GH 5HFXS
%55 ,EHUFDMD GHEHUFXPSQLW IFFRQWBIRO G HGHS HQHUR GH

'H DFXHUGR FRQ OD QRWLILFDFLpPQ GHO %DQFR GH (VSD3D VRE
®QLFD GH 5HVROXFLpQ HOEUEREYXMWHEHRE HRQRAR® KXIQ
SRUFHQWDMH GH IRQGRV SURSLRV \ SDREYR\D BWPY R VESDRHQYGE M
SRU ULHVJR LQFOX\HQGR HO UHTXLVLWR FRPELQDGR C
HILJHQFLD HQ W«UPLQRV GH UDWLR GH DSDODQFDPLHQWR HV (

(Q PD\R GH ,EHUFDMD HPLWLp GHXGD VHQLRU SUHIHUHQ
PLOORQHYVY GH HXURVGIYXMHTRDM\S IS RLAIVE R/GUHY MRW M B SDXQ Wa )PL SD G
D VX HQWUDGD HQ YLJRU HO GH HQHUR GH JHQHUDQGR

(QWLGDG $V HO UDWLR 05(/ GHO *UXSR ,ERUFDMBI P M QLR ¢
EGXMZSW TSRHIVEHSWQ T®#YUPMORKSGH UDWLR GH DSDODQFD

DVELHQGH D $V- DEMUPBRRD \D VXSHUD ORV UHTXHULPL
H[LIJLGRYV



4SP°XMGE HI HMZMHIRHSW

)P &ERGS RS XMIRI VIWXVMGGMYR S PMQMXEGMITR PQKEP EPKY
FXDOTXLHU FDVR GLVWULEXLUE VLHPSUH VX EHQHILFLR GH XQ
DIHFWH DO REMHWLYR GH PDQWHQHU XQ DGHFXDGR QLYHO GF
VLWXDFLuUQ HFRQuUPLFD \ ODV FRQGLFLRQHV ILQDQFLHUDYV

(O UHSDUWR GH GLYLGHQGRV OR GHWHUPLQD OD -XQWD *HQ
SURSXHVWD UHDOL]DGD SRU HO &RQVHMR GH $GPLQLVWUDFL}
DFWXDOHV GH VROYHQFLD OD SUR\HFFLpPQ GH UHVXOWDGRYV
FDSDFLGDG GH JHQHUDFLpQ RDWARLED\ RXK WHSQ WD XOD UHO HQ H(C

HQ O QHD FRQ HO REMHWLYR HVWUDW«JLFR D PHGLR SOD]R

/ID -XQWD *HQHUDO GH $FFLRQLVWDV GH ,EHUFDMD %DQFR FHC
DSUREp OD GLVWULEXFLpPQ GH XQ GLYLGHQGR FRQ FDUJR D
LPSRUWH GH PLOHV GH HXURV WHQLHQGR HQ FXHQWD T
DFFLRQLVWDYV XQ GLYLGHQGR D FXHQWD SRU PLOHV GH |
FRPR VH UHIOHMD HQ HO ,QIRUPH GH *HVWLpQ $QXDO GHO HMH
PLOHV GH HXURV SHQGLHQWHY GH UHSDUWR VH KD UHDOL]DGR

$GLFLRQDOPHQWH FRQ IHFKD GH PD\R GH HO &RQVHMR (
%DQFR DFRUGH GH FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO D
GH &DSLWDO XQ UHSDUWR HQWUH DFFLRQLVWDV HQ SURSRUF
FDSLWDO VRFLDO GH OD (QWLGDG GH XQ GLYLGHQGR D FXHQ
FXUVR SRU LPSRUWIHOBWY GH (WXWHRGLYLGHQGR D FXHQWD IXH
DERQDGR HO GH PD\R GH

(O GH MXQLRYRHEGMIR &ERGEVMELQFIVSDENBFFLRQLVWD GH
%DQFR 6 $ UHFLELp OD DSUREDFLuMQ GH %DQFR GH (VSD:3:D D
LQFOX D OD GRWDFLpQ GH XQ )RQGR GH 5HVHUYD HTXLYDOHQ
TXH GHEH FXPSOLUVH FRPR IHFKD O PLWH D ILGBRHS GH

HI 6IWIVZE EWGMIRHI E QMPPSRIW HI IYVSW

-RJSVQEGMTR WSFVI EGGMSRIW TVSTMEW

(Q HO SULPHU VHPHVWUH GH QR VH KDQ UHDOL]DGR RSHUDI



'EPMIJMGEGMSRIW HI PEW
VEXMRK

,EHUFDMD WUDV ORJUDU VLWXDUVH HQ JUDGR GH LQYHUYV

FDOLILFDFLpPQ FUHGKR VHIXIHE®R PDQWHQLHQGR HVWDEOHYV VXYV
VHPHVWUH GHO D3R $V

i (O GH PD\R GHWFK 5DWILQYPH1 HO UDWLQJ GH ,EHUFDMLEL
€%%% &€ FRQ SHUVSHFWLYD HQ éHVWDEOHE

‘EPMIMGEGMSRIW HI PEW EKIRGMEW HI VEXMRK

/$5*2 3/$=2 &2572 3/$=2 3(563(&7,9% 5(9

6WDQGDUG 3RRUvVV % % % $ (VWDEOH
ORRG\vV UDWLQJ GH ORV GHSu%DW®RYV 13 SRVLWLYD

YJLWFK 5DWLQJV % % % ) (VWDEOH






+IWXMTR HI PSW VMIWKSW

/ID JHVWLpQ GH ULHVJRV WDQWR ILQDQFLHURV FRPR GH V
HvWUDWHJIJLD GH GHVDUUROOR GH QHJRFLR GH ,EHUFDMD

IDIHVWLpPQ JOREDBVGXIQDLEMUIRDVNVGDGHY HVWUDWRQFHDQY IEQ ,EH
GH SUHVHUYDU VX VROLGH] ILQDQFLHUD H LPSXOVDU HO QHJI
DSHWLWR \ WROHUDQFLD DO ULHVJR GHWHUPLQDGRV SRU ORYV

/ID JHVWLpPQ GH ULHVJRV VH HVWWUKR WU 3 SDH WIU/DRF XVR GH M VIR
REMHWLYR IXQGDPHQWDO HV HO HVWDEOHNMRGEKRWRS W H

TVSGIHMQMIRXSW GSRXVSPIW ] WMWXIQEW QIHMERXI PSW G
QSRMXSVMAME IP ETIXMXS EPBHVNMOWLH GIGH H\RPISDSHWLWR DO U
SHUILO GH ULHVJR TXH OD (QWLGDG HVWE£ GLVSXHVWD D DVXP
FRPR SRU VX FXDQW D DOLQHDGR FRQ OD FRQVHFXFLuQ GH OF
DFXHUGR FRQ ODV O QHDV GH DFWXDFLpQ HVWDEOHFLGDYV

OSW TVMRGMTMSW UYl GSRIJIMKYVER PE
+VYTS WSR

i ODQWHQHU XQ SHUILO GH ULHOBELDHQWH HOEBWWDEOHFLPI
P«WULFDV \ FRQWUROHYV TXH DVHJIJXUHQ

i ODQWHQHU XQ ULHVJR GH FU«GLWR FRQ UHGXFLGRV Q
DGHFXDGD \ HYLWDQGR LPSDFWRYVY QR GHVHDGRYV HQ OD FX

i (YLWbuUu OD FRQFHQWUDFLpQ GH ULHVJRV HQ FXDOTXLF
LOQGLYLGXDO GH JUXSRV HFRQuUPLFRY VHFWRULDO HWF

i B3UHYHQLU OD PDWHULDOL]DFLpPQ GH ULHVJRV RSHUDFLRQI
OHJDO R UHSXWDFLRQDOHYV PHGLDQWH XQD JHVWLuUQ DFWI

I &RQWURODU OD YRODWLOLGDG GHO FDSLWDO SRU PDWHUL

i $VHIJXUDU OD HVWDELOLGDG GHO PDUJHQ GH LQWHUHVHYV
DQWH YDULDFLRQHYVY GH ORV WLSRVY GH LQWHU«V

i ODQWHQHU XQD SRVLFLpPQ GH OLTXLGH] TXH DVHJXUH KDFI
SDJR



i ODQWHQHU ORV QLYHOHV DGHFXDGRV GH UHQWDELOLGDG
HO FXPSOLPLHQWR GH ORV REMHWLYRYV GH JHQHUDFLpuQ Gl

i / PLWHV D H[SRVLFLRQHY YXOQHUDEOHYVY D ULHVJRV FOLPE

T &XPSOLU FRQ ORV UHTXHULPLHQWRY UHJXODWRULRY HQ W
REMHWLYRYV GH FDSLWDO \ OLTXLGH] DXWRH[LJLGRV

i ODQWHQHU XQD EXHQD JREH UXMHQ LI FOX \BL MARIRRY ORV QL°
JHVWLPQ GH ULHVJRV \ OD LQYROXFUDFLUQ HIHFWLYD GH O
$GPLQLVWUDFLUQ

i )RPHQWDU OD FXOWXUD GH ULHVJRV \ IDFLOLWDU HO PHMRI
RUJDQL]DFLpPQ GHO QLYHO \ QDWXUDOH]D GH ORV ULHVJR
PHGLDQWH OD SOHQD LQWHJUDFLMPQ GH ODVY GLUHFWULFHYV
WRGRV ORV QLYHOHV GH JHVWLpPQ \ FRQWURO GHO ULHVJR

i ODQWHQHU \ IRPHQWDU OD FRQILDQ]D GH FOLHQWHV
SURYHHGRUHV \ RWBRGLDIHWVOMW OO LQWHJUDFLMQ GH LQGLF
SHUPLWDQ DQWLFLSDU QLYHOHYV GH ULHVJR QR GHVHDGRV S

(O ULHVJR GH FU«GLWR HV HO GH PD\RU UHOHYDQFLD GHQWUF
JHVWLUQ GHO ULHVJR PDQWLHQH XQD HVWUHFKD \ SHUPDQHQV
GH ORV QLYHOHV GH FDSLWDO \ OLTXLGH] DV~ FRPR HO FRQWL

6MIWKS HI 'V-HMXS

&RQ EDVH HQ HO H[KDXVWLYR VHIJXLPLHQWR GHO ULHVJR HQ F
\ HQ OD LQIRUPDFLpQ GH FOLHQWHY OD (QWLGDG LPSOHPHQW
PHGLGDV PEV FRQYHQLHQWHY GLULJLGDV D OD JHVWLpPQ SURLEL
DV FRPR GH DGHFXDFLuQ GH OD FODVLILFDFLUQ FRQWDEOH D
HQ EDVH D LQIRUPDFLpPQ SURVSHFWLYD H LQGLFDGRUHV GH O
SULPHU VHPHVWUH GH ORV QLYHOHV GH PRURVLGDG \ ¢
PXHVWUDQ FRQWHQLGRYV HQ QLYHOHVY EDMRV \ FRQ HOHYDGRYV
DOWR JUDGR GH UHFXSHUDELOLGDG GH OD LQYHUVLuQ FUHGL
GHVFDUWDEOH TXH OD HYROXFLuMQ PDFURHFRQuUPLFD \ OD FRQ
HQ ORV QLYHOHV DFWXDOHYV SXHGDQ DIHFWDU D OD FDSDFLGD
EDODQFH GH OD (QWLGDG PDQWLHQH XQD GRWDFLuQ DGLFLRC



SRU ORV PRGHORV LQWHUQRYV GH ULHVJR GH FU«GLWR HQ DQ
ULHVJR TXH SXHGH SURGXFLUVH D FRUWR \ PHGLR SOD]R HQ Ol

6MIWKS HI OMUYMHIA?

'XUDQWH HO SULPHU VHPHVWUH OD GLQ£PLFD FRPHUFLDO G
DOWHUQDWLYDV GH PD\RU UHQWDELOLGDG D QXHVWURYV FOLHC(
VXELGDV GH WLSRV GH LQWHU«V D WUDY«V GH SURGXFWRV C
GLVPLQXFLpHQ GH OD OLTXLGH] TXH HQ FXDOTXLHU FDVR VH
(QWLGDG UHDOL]D XQD JHVWLpQ GLDULD DFWLYD GH OD OLTX
FUHFLPLHQWR GH ORV SURGXFWRYV GH LQWHUPHGLDFLuQ \ OD
QLYHOHV KROJDGRV DOFDQ]J]DQGR DO FLHUUH GH MXQLR XQ (
PLOORQHV GH HXURYV

6MIWKS HI 1IVGEHS

/D (QWLGDG UHDOL]D XQ VHJXLPLHQWR SHUPDQHQWH GHO LP.
PHUFDGRV ILQDQFLHURY HQ ODV SULQFLSDOHV P«WULFDV GH
FDUWHUDV H[SXHVWDV D HVWH WLSR GH ULHVJR ,JXDOPHQWI
P«WULFDV TXH PLGHQ ORV LPSDFWRV GHO ULHVJR GH WLSR G
PDUJHQ GH LQWHUHVHVY DO REMHWR GH DQWLFLSDU HO SUHYL
FXUYD\ HQ VX FDVR HYDOXDU SRVLEOHV HVWUDWHJILDV GH E|
OR ODUJR GHO SULPHU VHPHVWUH OD FXUYD GH WLSRV G
PRYLPLHQWR GH DSODQDPLHQWR HQ TXH ORV WLSRV D FRUW]|
GH VXELGD \ VH KD SURGXFLGR XQD GLVPLQXFLHQ UHODWLYD
ODUJR SOD]R 3RU VX SDUWH ODV EROVDV GH YDORUHV KDQ U
GHWHULRUR VXIULGR HO D3R DQWHULRU FRQ ORV SULQFLS
PRVWUDQGR DO]DV GHO

6MIWKS HI 3TIVEGMSRIW

(O *UXSR PRQLWRUL]D GH IRUPD FRQWLQXDGD OD HYROXFLUQ
VHPHVWUH OD (QWLGDG KD FRQWLQXDGR FRQ HO UHIRU]DPLF
£EPELWR GH ULHVJR RSHUDFLRQDO HQ WRGDV VXV YHUWLHQWH
PDQWHQLHQGR HQ QLYHOHV UHGXFLGRV OD PDWHULDOL]DFLuQ
GH DSHWLWR DO ULHVJR GHFODUDGR SRU OD (QWLGDG



6MIWKSW RS JMRERGMIVSW

$GLFLRQDOPHQWH OD (QWLGDG WLHQH HVWDEOHFLGDV XQD
SDUD PLQLPL]DU DTXHOORV ULHVJRV GH FDUE£FWHU QR ILQL
ILQDQFLHUR WDOHV FRPR HO ULHVJR UHSXWDFLRQDO GH FX
FXHVWLRQHY VRFLDOHV GHUHFKRVY KXPDQRV \ PHGLRDPELHQW
QR ILQDQFLHUR FDEH GHVWDFDU OD HYROXFLuQ TXH KD WHQL

+IWXMTR HI PSW VMIWKSW %7+

(QWUH ORV SULQFLSLRV JHQHUDOHV GH VRBRNWMQLELOLIGDG
BRVWHQLBSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFLUQ
,EHUFDMD REVHUYD HQ HO GH VIDIWMXRDIRRTS M HV R XD F]\WKLPYS_FSEDRG HO |
PSW VMIWKSW JMRERGMIVSW ] RS JMRERGMIVSW HIRXVS HI F
%7+ EQFMIRXEPIW WSGMEPIW ](€1 HAMW/R K SHEMYVERF DO [ H
*REHUQDQ]D GH 5LHD\SIRREBED SRU HO &RQVHMR GH $GPLQLVW
HVWDEOHFH HO PDUFR GH JRELHUQR \ JH\DWURU BW GNWR"
ULHVJR LQWHJUDGRYV HQ FDGD XQR GH«GRWRILBVTRVGHJXBHQ
RSHUDFLRQDO UHSXWDFLRQDO \ OHJDO VH LQWHJUD HQ OR\
GHO *UXSR VREUH OD EDVH GHO PRGHOR GH WUHV O QHDV GH

,EHUFDMD HV FRQVFLHQWH GHQ@ I[SSRW R QFD®HIQP 8 B B WIRR Q)DH) GIR)V
ULHVJRV SUXGHQFLDOHV D WUDY«V GH GLYHUVRV FDQDOHV Gt
GH QHJRFLR OD HVWUDWHJILD \ OD DFWLYLGDG GH OD (QWLGD
GHVDUUROOR GH SURFHGLPLHQWRY TXH SHUPLWDQ LGHQWLILEF
ULHVJRV $6* FRQ HO REMHWLYR GH SRGHU FXDQWLILFDUORV
SDUD PLQLPL]DU VXV LPSDFWRYV

/D HVWUDWHJLD GH VRVWHQLELOLGDG GLVH:DGD SRU ,EHUFDWNV
LGHQWLILFDFLpPQ JHVWLPQ \ $BOQDV VXOSGRJIJUHNVLYDVLRFRUSRU|
PDUFR JOREDO GH ULHVJRV GH OD (QWLGDG FRPSURPHW
GHVFDUERQL]DFLMQ GH OD HFRQRP D H LPSXOVDU DFWLYLGD
$FXHUGR GH 3DU V \ HO 3DFWR 9HUGH (XURSHR

‘XUDQWH HO SULPHU VHPHVWUH GH OD (QWLGDG KD VHJXL
GH IDFWRUHV $6* HQ OD JHVWLpPQ GH ULHVJRV $ FRQWLQXDFL
UHOHYDQWHY GHVDUUROODGDYV



$SUREDFLpPQ GH OD 3RO WLFD GH *REHUQDQ]D GH 5LHVJRV $¢

&RQ IHFKD GH PDU]R GH HO &RQVHMR GH $GPLQLVWUD!
*REHUQDQ]D GH 5LHVJRV $6* GHO *UXSR ,EHUFDMD HQ OD TXF
LGHQWLILFDFLpPQ JHVWLpPQ \ FRQWURO GH ORV ULHVJRV $6* L
SURFHGLPLHQWRY GH JHVWLpPQ \ FRQWURO GH ULHVJRV GHO *U

/ID SRO WLFD WLHQH FRPR REMHWLYR

i 3BRQHU GH PDQLILHVWR \ IRUPDOL]DU OD JREHUQDQ]D JH)\
$6* DV FRPR UHIRU]DU HO FRPSURPLVR GHO *UXSR ,EF
VRVWHQLEOH

i (VWDEOHFHU HO PDUFR GH JRELHUQR GH ORV ULHVJRYV $6*

i $VLIJQDU H[SO FLWDPHQWH IXQFLRQHV \ UHVSRQVDELOI
HYDOXDFLUQ JHVWLUQ \ VHIXLPLHQWR GH ORV ULHVJRV
O QHDV GH GHIHQVD DV~ FRPR ODV IXQFLRQHV GHO &RQ
&RPLW« GH 'LUHFFLuQ HQ OD JHVWLHQ GH ULHVJRV $6*

/ID 3RO WLFD VHUEf GH DSOLFDFLpUQ D WRGDV ODV HQWLGDGHYV
LPSOLFDQGR D WRGDV ODV £UHDV TXH LQFRUSRUDQ HQ VX DFYV
HQ OD PLVPD

$SUREDFLUQ GH OD SRO WLFD GH H[FOXVLRQHV $6* FXHVWLF
UHFRSLODFLHUQ GH LQIRUPDFLUQ $6* GH FOLHQWHYV

/D (QWLGDG KD GHVDUUROODGR XQD 3RO WLFD GH ([FOXVLRQH
ULHVJRV $6* VREUH HO ULHVJR GH FU«GLWR (O REMHWLYR
RSHUDFLuQ GH LQYHUVLPQ R ILQDQFLDFLpQ TXH SXHGD FRQVL
ULHVJR DPELHQWDO VRFLDO «WLFR R UHSXWDFLRQDO 'HQW
LQFOX\HQ DTXHOORV UHODFLRQDGRV FRQ HO PHGLRDPELHQ\
HQHUJ D D SDUWLU GH FDUEuQ DUHQDV ELWXPLQRVDV PLQHU

/ID ILMDFLUQ GH ORV O PLWHV \ GH ORV FDVRV TXH GHVHQFD
GHILQLGR SDUD IDFWRUHV VRFLDOHV \ GH EXHQ JRELHUQR ¢
HVWDEOHFLGRV HQ IXQFLpHQ GHO SRUFHQWDMH GH LQJUHVRYV
DFWLYLGDGHY FRQWURYHUWLGDY OD ILQDOLGDG GH ODV R
GHWHUPLQDGDV GLVSRVLFLRQHYVY OHJDOHVY VH PDUFDQ ORV O
ULHVJR GH FU«GLWR (Q UHODFLpuQ FRQ ORV GHUHFKRV KXP



HPSUHVDV TXH LQFXUUDQ HQ YLRODFLRQHV GH UHJXODFLRQH
PDWHULD DV~ FRPR D DTXHOODV TXH QR UHVSHWHQ ORV GHUH
IRUJDGR R HQ UHODFLpPQ FRQ OD IDEULFDFLUQ GH DUPDPHQWF
DGXOWR HQWUH RWURYV

&RQ HO PLVPR REMHWLYR ,EHUFDMD KD GHVDUUROODGR &>
UHFRSLODU \ JHVWLRQDU OD LQIRUPDFLuQ GH VXV FOLHQWHYV |
JRELHUQR \ HYDOXDU OD JHVWLpPQ GH GLFKRV IDFWRUHV REV
SDUWH GHO SURFHVR GH YDORUDFLpPQ GH FOLHQWHV \ X RSHUL

$GLFLRQDOPHQWH HQ FRODERUDFLuQ FRQ SURYHHGRUHV GH
IXHQWHV GH GDWRV LQWHUQDV OD (QWLGDG UHFRSLOD LQIR
FDSDFLGDGHV IRUPDWLYDV DVSHFWRV GH FRQWLQXLGDG GHO
ORV MUJDQRV GH JRELHUQR \ VXV FRPSURPLVRV HWF GH VX FI

,QFOXVLPQ GH P«WULFDV 5%$) GH ULHVJR FOLPEWLFR

,EHUFDMD KD LQFOXLGR ORV ULHVJRV & $ HQ VX GHFODUDFLUQ
GRV P«WULFDV HQ HO £PELWR GH 5LHVJR GH FU«GLWR \ GH &
JUDGR GH FRQFHQWUDFLUQ HQ H[SRVLFLRQHV FUHGLWLFLD)\
HPLVLRQHV DOWD R PX\ DOWD \ SRU OR WDQWR DVRFLDGD
WUDQVLFLUQ

(VWRV LQGLFDGRUHV SHUPLWHQ LGHQWLILFDU H[SRVLFLRQH
ULHVJRV FOLPEWLFRY GH WUDQVLFLpPQ HYDOXDQGR OD LQWHAQ
LQYHUQDGHUR GH XQD DFWLYLGDG XWLOL]DQGR FRPR UHIH
FDOFXODGRYV SRU OD PHWRGRORJ D 3&%$)






-RZIWXMKEGMTR HIWEVVSH
XIGRSPSK®E

,EHUFDMD HQ HO PDUFR GHO 30DQ 'HVDI R DSXHVWD SR
GHO %DQFR FRQ OD WHFQRORJ D FRPR SDODQFD GHFLVLYI
FRPSHWLWLYDV GH QXHVWUR PRGHOR RSHUDWLYR \ FRPHUFL|

'XUDQWH HVWH SULPHU VHPHVWUH GH VH KD FRQWLQXDGR
GHILQLGRYV HQ HO 30DQ (VWUDW«JLFR '"HVDI R FRQ HO REMI
KLWRY PDUFDGRV FRPR FRQFOXVKNEGRWHOVQAEO M TRWBOQRN R SEit
STIVEXME2SVFDQGR HO LEQAEHYPHOOWR IGFFMIVRS KIWXMYR HI VI
GMFIVWIKY¥RAEHGH OD PHNREG®GMHER OD ] SQRMGEREP GSR R)
GPMIRXIW

6H FRQWLQXD DVLPLVPR FRQ ODV O QHDV GH FRODERUDFLuQ
OLFURVRIW UHIRU]JDQGR GH HVWD PDQHUD ORV REMHWLYRV
UHODFLpPQ FRQ QXHVWURV FOLHQWHV GH PRGHUQL]DFLpQ \
WHFQROMWILFDV \ UHIXHU]JR GH OD FLEHUVHJXULGDG WRGR
JRELHUQR DGHFXDGR GHO GDWR

JRXVI IWXSW TVS]JIGXSW WI TYIHIR HIWXEGEV PSW

0 1SHIPS 'PSMH KDQ UHDOL]DGR ODV YDOLGDFLRQHV W«FQL
&ORXG SULYDGD ,EHU&ORXG D OD YH] TXH VH HVWE GHIL
RSHUDWLYR QHFHVDULR SDUD JDUDQWL]DU OD FRUUHFWD
TXH DORMHQ EXVFDQGR HO PD\RU FRQWURO \ VHIXULGD
HODVWLFLGDG GH VX PRGHOR \ XQD PD\RU DJLOLGDG HQ
SUHY« VX SXHVWD D GLVSRVLFLpQ GH QHJRFLR GXUDQWH |

0 )ZSPYGMYR HI PE -RXIPMKM GMEWE RVMOSMQGR HQ ORV F
LQIRUPDFLpPQ D FOLHQWHY HQ OD SRVLELOLGDG GH UHDO
WRGRV HOORV \ XQD YH] ILQDOL]DGR HO GHVSOLHJXH GH
GH obv PD\RUHV FDSDFLGDGHV GH WUDWDPLHQWR \ JRE
DSRUWD

d 4VS]IGXS (IWEJOSVMKERROEVLQY%D DYDQ]DQGR HQ OD UHODFI
ORV HTXLSRV ,EHUFDMD HQ HVWH VHPHVWUH HYROXFLRG
UHODFLuUQ FRQ HPSOHDGRV GRWEQGROD GH PD\RU IXQFL
LQWHJUDFLMQ FRQ ODV KHUUDPLHQWDVY GH FRODERUDFLJC
ODV SULPHUDV IDVHV GHO SUR\HFWR






'SQTVSQMWS GSR PE WSWX

,EHUFDMD LPSXOVD HO GHVDUUROOR VRVWHQLEOH LQWHJUD¢
VRFLDOHV \ GH EXHQ JRELHUQR HQ VX HVWUDWHJLD HQ OD W
OD JHVWLHQ GH ULHVJRYV

$GHPEV WUDEDMD HQ HO GLVH3®R GH SURGXFWRV \ VHUYLFLR
HQ HO FDPLQR KDFLD XQD HFRQRP D GHVFDUERQL]DGD

'"HVGH VXV RU JHQHVY ,EHUFDMD PDQWLHQH XQ FODUR FRPSUR
DFWLYLGDG \ HVYWE YROFDGD HQ HO DSR\R DO WHUULWRULR LC
*UXSR ,EHUFDMD HV FRQVFLHQWH GHO UHOHYDQWH SDSHO
ILQDQFLHUDYVY HQ HO GHVDUUROOR VRVWHQLEOH PRYLOL]DQ
LQWHJUDQGR ORV ULHVJRV \ RSRUWXQLGDGHYV DPELHQWDOHYV
JHVWLpPQ 3RU HOOR HQ GLFLHPEUH GH HO &RQVHMR GH §
GH 6RVWHQLELOLGDG GHO *UXSR GRFXPHQWR TXH UHFRJH HC(
VRVWHQLEOH \ HVYWDEOHFH HO PDUFR GH DFWXDFLpuQ JOREDO |

(Q HO GHVDUUROOR GH VX DFWLYLGDG ILQDQFLHUD ,EHUFDWM
FRUSRUDWLYR é$\XGDU D ODV SHUVRQDV D FRQVWUXLU OD KL
KLVWRULD& \ TXH VXV DFWXDFLRQHV GHEHQ LPSXOVDU HO HTX
FRKHVLUQ VRFLDO \ OD SUHVHUYDFLUQ GHO HQWRUQR 3RU H
SULQFLSLRV GHO 3DFWR O0XQGLDO GH OD 218 HVWE ILUPHP
2EMHWLYRY GH 'HVDUUROOR 6RVWHQLEOH GH OD $JHQGD
%DQFD 5HVSRQVDEOH GH ODV 1DFLRQHV 8QLGDV SDUD DYDQ
VLVWHPD EDQFDULR VRVWHQLEOH

SURSuUVLWR FRUSRUDWLYR
$\XGDU D ODV SHUVRQDV D FRQVWUXLU OD KLVWRULD GH VX

(O BURSpPVLWR VH FRPSOHWD FRQ OD PLVLuQ \ OD YLVLuQ DV
GHO %DQFR TXH KDQ PDUFDGR OD WUD\HFWRULD GHVGH VX IX!



IMWMYR HI -FIVGENE

/D PLVLpPQ GH ,EHUFDMD UHIOHMD FpuPR GHEH DFWXDU OD (Q
PHMRUDU OD YLGD GH IDPLOLDV \ HPSUHVDV D\XGE£QGROHV
REMHWLYR GH GDU DO FOLHQWH XQ VHUYLFLR HILFLHQWH \ X
FDOLGDG TXH OH IDFLOLWH DOFDQ]DU VXV SURSLRV REMHWLY

"MWMYR HI -FIVGENE

/D YLVLUQ PDUFD HO FDPLQR D VHJXLU SRU ,EHUFDMD KDFLD
PHWD VHU XQ EDQFR H[FHOHQWH (O FRPSURPLVR FRQ QXHV\
FXLGDGR GHO HQWRUQR VH FHQWUD HQ LPSXOVDU HO GHVD
UHFXUVRV QDWXUDOHV \ SURPRYLHQGR XQD VRFLHGDG PE£V MX

"EPSVIW GSVTSVEXMZSW HI -FIVGENE

/IRV YDORUHV FRUSRUDWLYRYVY GH ,EHUFDMD GHILQHQ VX FXO
FDPLQR GHVGH VXV LQLFLRYVY 6RQ OD EDVH VREUH OD TXH VH |
OD (QWLGDG UHIOHMDGRV HQ VX &uGLJR <WLFR

$GHP£VY SDUD DYDQ]DU HQ VRVWHQLELOLGDG \ SDUD HO GH
,EHUFDMD WRPD FRPR JX D ORV 2EMHWLYRV GH 'HVDUUROOR
FHOWU£QGRVH HVSHFLDOPHQWH HQ DTXHOORV HQ ORV TXH VX
ORJUDU OD PE£[LPD HIHFWLYLGDG ORV HVIXHU]JRV VH DOLQHDC
PEV YLQFXODGRYVY FRQ OD DFWLYLGDG ILQDQFLHUD \ FRQ ODV ).



(Q ,EHUFDMD VH SULRUL]DQ ORV VLIXLHQWHYV RI

OSW INIW WSFVI PSW UWIXWEXFKBRXH REWXIRMFM
-FIVGWISR GMRGS

5,(6"26 $6LGHQWLILFDFLpQ \ JHVWLpPQ SDUD VX SDXO
HO DQEOLVLVY JOREDO GH ULHVJRV GH OD (QWLGDG

1(*2&,2 6267(1,%MQDOL]DU ODV QHFHVLGDGHV H LC
RSRUWXQLGDGHVY SDUD XQ GHVDUUROOR GH QHJRF
FOLHQWHY HQ OD WUDQVLFLHUQ KDFLD XQD HFRQRP™
FDPELR FOLPEWLFR

3(5621$6GHVDUUROOR LQWHJUDO GH ORV HPSOHDGR
OD IRUPDFLpPQ QHFHVDULD SDUD HO QXHYR FRQW
FRQFLOLDFLpQ ODERUDO SHUVRQDO \ IDPLOLDU

75$163%$5(1&,DUD WRGRV VXV JUXSRV GH LQWHU«V
FRPXQLFDFLPQ WDQWR GH DVSHFWRV ILQDQFLHURYV
QHJRFLR

3527(&&,*1 '(/ 0(',2%$0%,(1V(VXV UHFXUVRV PLWLJDQC
FDPELR FOLPEWLFR \ IDYRUHFLHQGR HO GHVDUURO
LQFOXVLYD H LIXDOLWDULD



'‘DGD OD UHOHYDQFLD TXH OD VRVWHQLELOLGDG WLHQH SDUD
GHILQLGR SDUD VH KD HVWDEOHFLGR OD ,QLFLDWLYD 3U
WUDEDMR WUDQVYHUVDO KDELOLWDGRUD TXH FXHQWD FRQ H!
Sbub ORJUDU LQWHJUDU HO 3URSpuVLWR &RUSRUDWLYR HQ OD
HQ OD HVWUDWHJLD GH TO/5 )26 XBOH | DFSWRO R MB O R MHEBHQVYHU VD
GHVSOLHJD FRQ HTXLSRV PXOWLGLVFLSOLQDUHY GH GLIHUHQV
O QHDV GH DFFLpuQ

0

WGXMZEGMITR HIPRPRSIDHDODMPFED GH GLIHUHQFLDFLuQ SDUL
WUDY«V GH QXHVWURYV FRPSRUWDPLHQWRYV \ GHILQD QXHV

+IWXMJR HI 6MIWIGSM WAALFDU LQWHJUDU JHVWLRQDU \
$6* DYDQ]DQGR DV~ HQ VX JHVWLMQ SUXGHQWH GH DFX
VXSHUYLVRUDV \ ORV FRPSURPLVRV DGTXLULGRYV

JWXVEXIKME HI 2IKSGM$H 7SWWXHRMFPIGHVDUUROOD SDUD
HVWUDWHJILD FRPHUFLDO FRQ ORV 3ULQFLSLRV GH %DQFD
ODV QHFHVLGDGHV GH QXHVWURV FOLHQWHV \ ORV REM
PDQHUD DFRPSD3DPRV D QXHVWURV FOLHQWHV HQ OD \
VRVWHQLEOH \ XQD HFRQRP D EDMD HQ FDUERQR

'SQYRMGEGMYTR | -QTEGXSURBWXMMFPDUFR GH FRPXOQL
SHUPDQHQWH \ FRQWLQXDGR HQ HO WLHPSR FRQ QXHVV
UHIXHUFH HO FRPSURPLVR GHO *UXSR ,EHUFDMD FRQ
WUDQVSDUHQFLD

2YIWXVE ,YIPPE 7MRIVKMEW GSR *YRWEGWBROW LEG S R BRI
O QHDV GH FRODERUDFLpPQ FRQ ODV )XQGDFLRQHV DFFLR
SULQFLSDOHV QHFHVLGDGHV VRFLDOHV \ DPELHQWDOH\
DFWXDFLuQ KDFLHQGR PEV YLVLEOH HO FRPSURPLVR Gt
ORJUDQGR XQ PD\RU LPSDFWR HQ OD VRFLHGDG \ HO HQWF



AVMRGMTEPIW EZERGIW IR QEXIVME %7
WIQIWXVI HI

4VSHYGXSW | WIVZMGMSW WSWXIRMFPIW

IXHYR SURGXFWR GH ILQDQFLDFLpPQ VRVWHQLEOH +LSRWHFD

&RQ HO REMHWLYR GH UHIRU]DU VX FRPSURPLVR $6* ,EHUFDM
VRVWHQLEOHV XQD QXHYD KLSRWHFD GLULJLGD D ILQDQFLDU Y
R %

&RQ HVWH SURGXFWR OD (QWLGDG PHMRUD ODV WDULIDV SDU
FRQ FDOLILFDFLPQ HQHUJ«WLFD $ R %

3U«VWDPR )LQDQFLDFLpQ 'H (QHUJ DV 5HQRYDEOHYV

,EHUFDMD KD ODQ]JDGR XQ SU«VWDPR FX\R REMHWLYR HV ILC
DFWLYLGDG HFRQUPLFD TXH UHTXLHUD GH OD SURGXFFLuQ Gl
WUDY«V GH IXHQWHV GH HQHUJ DV UHQRYDEOHV \ TXH QR
PRGDOLGDGHV GH ILQDQFLDFLuQ GH FRQYHQLR R OHDVLQJ F
/JHDVLQJ (QHUJ DV )RWRYROWDLFDV

(O SOD]R GH GXUDFLpQ GHO SU«VWDPR SXHGH DODUJDUVH KDV
(QWUH RWUDV GHVWDFDQ ODV VLIXLHQWHYV ILQDOLGDGHV GH
i B3URGXFFLpQ GH HOHFWULFLGDG PHGLDQWH WHFQRORJ D VF

i *HQHUDFLpQ GH HOHFWULFLGDG PHGLDQWH WHFQRORJ D
&63

T *HQHUDFLpQ GH HOHFWULFLGDG D SDUWLU GH FRPEXVWLEC(
UHQRYDEOHYV

i )DEULFDFLpQ GH ELRJEV \ ELRFRPEXVWLEOHYV

i $OPDFHQDPLHQWR GH HOHFWULFLGDG H KLGUpJHQR



(YROXFLUQ GHO SDWULPRQLR HQ IRQGRV GH LQYHUVLuUQ \ SOC
FRQ FULWHULRV $6*

,EHUFDMD *HVWLuUQ H ,EHUFDMD 3HQVLpQ FRPR HQWLGDGHYV
VRVWHQLEOH FXDIRI\VDL® BRODXQHE IRQGRYV GH LQYHUVLUQ \ SOD
VRVWHQLEOHYV

(O LOQOWHU«V GH QXHVWURV FOLHQWHY SRU OD JDPD VRVWHQL
SULPHU VHPHVWUH GHPLOMRYHYVY GH BHRWRVY.PRQLR JHVWLRQDC(
SUHPLVDV GH VRVWHQLELOLGDG GHO WRWDO

$FXHUGR FRQ '"HSHQFDUH

,EHUFDMD KD HVWDEOHFLGR XQ DFXHUGR GH FRODERUDFLPQ
RIUHFHU VXV VHUYLFLRYVY GH FXLGDGRV D GRPLFLOLR SDUD SHL
ORV FOLHQWHV GH ,EHUFDMD &RQ HVWD FRODERUDFLpuQ OL
DFRPSD:DU D VXV FOLHQWHY VHQLRU RIUHFL«QGROHV VROXFL
WUDY«V GH DFXHUGRV FRQ WHUFHURYV

&RQVWLWXFLUQ GH 3HQVXPR 3HQVLEQ SRU &RQVXPR

,EHUFDMD \ OD )LQWHFK éé30DWDIRUPD GH "HFLVLpPQ SRU &RQV’
FRQ HO FRQVXPR KDQ FRQVLWXWLGR OD HPSUHVD é3HQVXPR
FRPSD® D RIUHFHU£ HO VHUYLFLR GLJLWDO PHGLDQWH HO TXt
DKRUUR IXWXUR PLHQWUDV UHDOL]DQ VXV FRQVXPRV KDELW.
wWuUubDY«V GH GHVFXHQWRV DSRUWDFLRQHV UHJXODUHV \ FD
GHWHUPLQDGRV UHWRYV

(O SUR\HFWR VH SRVLFLRQD FRPR HMHPSOR GH «[LWR JUDFLD
WHFQROMILFR '\ VREUH WRGR FRODERUDWLYR FRQ OD I
FRQMXQWDPHQWH DGDSWDU HO FRQWH[WR UHJXODWRULR SD
ILQDQFLHURY SUHVWDGRV SRU HO VHFWRU

&RQYHQLR 60L SULPHUD YLYLHQGD& FRQ OD &RPXQLGDG $XWHC

(Q HO PDUFR GH VX FRPSURPLVR GH DSR\R D ORV MpYHQHV
SURJUDPD é0L 3ULPHUD 9LYLHQGDé GH OD &RPXQLGDG $XWuQ
ILQDOLGDG HV IDYRUHFHU OD DGTXLVLFLpPQ GH XQD SULPHUD Y



SHUVRQDV GH KDVWD D3RV \ UHVLGHQWHVY HQ FXDOTXLHU
$XWHQRPD

6HUYLFLR GH ORGR JXLDGR SRU YR] PXOWLOLQJ%H HQ FDMHUR’

(Q bubDV GH SURPRYHU OD LQFOXVLYLGDG HQ HO £PELWR GH O
GHVSOHJDGR XQD QXHYD IXQFLRQDOLGDG HQ OD UHG GH FDI
SRGUEQ UHDOL]DU ODV RSHUDFLRQHY EDQFDULDYV PE£V KDELWX
IXQFLRQDOLGDG RIUHFH XQD PD\RU DXWRQRP D D ODV SHUV|
GLILFXOWDGHY SDUD OHHU ODV SDQWDOODV IDYRUHFLHQGR O

-RXIKVEGMITR HI JEGXSVIW %7+ IR PE KIWXMYR ] S
$QELOLVLV GH LPSDFWRYV

,EHUFDMD UHDOL]D GHVGH XQ DQEOLVLYVY GH LPSDFWRV GH
FUHGLWLFLD (VWH DQf£OLVLV VH KD FHQWUDGR HQ GRV JUD
,EHUFDMD VHJPHQWR UHWDLO FDUWHUD KLSRWHFDULD \ VH
FDUWHUD GH HPSUHVDV GH OD FDUWHUD GH FU«GLWR

(Q VH DFXDOL]p HO DQEOLVLV \ HQ HO SULPHU VHPHVWUH
JREHUQDQ]D HVWDEOHFLHQGR VX UHYLVLuUQ FRQ FDUEFWHU C
fUHD GH ODUNHWLQJ \ (VWUDWHJLD 'LJLWDO FRQ OD FRODER
5HSXWDFLUQ \ 6RVWHQLELOLGDG \ VX SUHVHQWDFLuQ DO &RPL

, QWHJUDFLpQ GH ORV ULHVJRV $6*

$ OR ODUJR GHO VHPHVWUH ,EHUFDMD KD VHJIJXLGR DYDQ]DQC(
$6* HQ ORV PDUFRV GH JHVWLpQ GH ULHVJRV /DV LQLFLDW
LQFOXVLuMQ GH P«WULFDV GH ULHVJR FOLPEWLFR GH WUDQVLF
5%) LOQWHJUDFLuQ GH IDFWRUHV $6* HQ OD DXWRHYDOXDFLuC
DVSHFWRV $6* HQ OD FRQFHVLpQ GH ULHVJRV DSUREDFLpQ GH
ULHVJR GH FU«GLWR \ ODQ]DPLHQWR GH FXHVWLRQDULR $6* S
3RO WLFD GH *REHUQDQ]D GH 5LHVJRV $6* TXH HVWDEOHFH 1>
ODV WUHV O QHDV GH GHIHQVD

(VWDV LQLFLDWLYDV VH WUDWDQ FRQ P£V GHWDOOH HQ HO F
ULHVJRV $6*



'SQTVSQMWS GSR PE RIYXVEPMHEH HI IQOMWMSRIW
30DQ GH $FFLuQ SDUD OD FRQVHFXFLPQ GH ORV REMHWLYRV G

,EHUFDMD FXPSOLHQGR FRQ ORV FRPSURPLVRV GH OD 1=%%$
GHILQLGR REMHWLYRV GH GHVFDUERQL]DFLpQ HQ VX FDUWHUD
GH DOFDQ]DU OD QHXWUDOLGDG HQ HPLVLRQHV GH JDVHV GH
REMHWLYRY VH HVWDEOHFHQ SDUD WUHV VHFWRUHY WRGRYV }
*HQHUDFLpQ GH HOHFWULFLGDG 3URGXFFLpQ GH KLHUUR '\
UHVLGHQFLDO

/DV HPLVLRQHV VH KDQ FDOFXODGR XWLOL]DQGR OD PHWRGRORJ-D 3&$)
/RV SRUFHQWDMHV UHIOHMDQ ODV UHGXFFLRQHV DEVROXWDYV

&RQ HO REMHWLYR GH DVHJXUDU OD FRQVHFXFLPQ GH ORV RENM
\ HQ O QHD FRQ ORV FRPSURPLVRV DGTXLULGRV FRQ OD 1=%%
$FFLUQ Sbub ORV VHFWRUHV LGHQWLILFDGRVY (QWUH RWURV V
VH UHDOL]DU£Q ODV VLIXLHQWHY DFFLRQHYV

0 (MEKRITWXMG® EENWHFN GH OD VLWXDFLpuQ DFWXDO GH ,E
REMHWLYRY GH GHVFDUERQL]DFLpQ

0 )ZEPYEGMIR HI VMIWKSWYV BRFISVGFRMHERWWHFWRUHY FRQ
GHVFDUERQL]DFLpPQ LQFOX\HQGR ULHVJRV \ RSRUWXQLGD
UHJXODFLpQ \ ODV SRO WLFDV HQ OD WHFQRORJ D \
FRQVXPLGRUHY HQWUH RWURV IDFWRUHYV



0 )WXVEXIKME HI MQTFPQRRXREMHVWMLYR HV RULHQWDU ORYV
ILQDQ]IDV VRVWHQLEOHV \ DFRPSD3:DU D ODV HPSUHVDV HC
GHVFDUERQL]DGD

0 )WXVEXIKME HI WIKYWQREORDFEFHU OD JREHUQDQ]D GH GLFKR

&RPSHQVDFLPQ GH OD KXHOOD GH FDUERQR RSHUDWLYD IHXV

(IWH I -FIVGENE IW RIYXVE IR IQMWMSRIW STIVEXBZEW HIV
WUDY«V GH OD FRPSUD GH HQHUJ D YHUGH \ GH OD FRPSHQ
JDUDQWL]D VX FRPSURPLVR HQ OD OXFKD FRQWUD HO FDPE
HPLVLRQHY GH DOFDQFHV \ GH VX DFWLYLGDG TXH QR VH KD

3DUD OD YHULILFDFLuHUQ GHO FEOFXOR GH HPLVLRQHV GH H
GH FDUERQR FRPSHQVDFLpuQ \ SUR\HFWRV GH DEVRUFLpQ GH ¢
GH OD 2ILFLQD (VSD*ROD GH &DPELR &OLP£WUBNQPR (KI&PEVH KI
, YIPPE HI '"EVFSRS STIVEXMZE HI -FL¥VFGRNE)&ERGHE UHFRJH HO F
GH ODV HPLVLRQHV GH DOFDQFH \ SDUFLDOPHQWH HO DOF

DV FRPR OD HYROXFLpQ GH OD KXHOOD GH FDUER
UHIHUHQFLD

,EHUFDMD WLHQH HO ILUPH REMHWLYR GH VHU QHXWUD HQ HP
OR TXH GXUDQWH HO HMHUFLFLR GH VH KDQ FRPSHQVDGR
GH &2 SURGXFLGDV HQ (VWD FRPSHQVDFLpQ VH KD UHDO
JORUHVWDO GH 6DQWD 0ODU D HQ OD $PD]J]RQ D EUDVLOH3D TXH
SDUWH FRQVHUYDU HO ERVTXH WURSLFDO \ PDQWHQHU ODV
FROWULEXLU FRQ SURJUDPDVY VRFLDOHV SDUD PHMRUDU ODV
SBUR\HFWR HVWE£ YDOLGDGR SRU XQR GH ORV HVWE£QGDUHV
S9ROXQWDULR GH &DUERQR 9&6 9HULILHG &DUERQ 6WDQGDUG
IDFLRQHV 8QLGDYV

7TDPEL«Q HQ ,EHUFDMD LQVFULELp SRU SULPHUD YH] HQ
SDUFLDO GH VX KXHOOD GH FDUERQR DO DGTXLULU WRQHODGITI
GH OD 5LEHUD GHO "XHUR SUR\HFWR LQVFULWR HQ HO SURSLR



'SQTVSQMWS GSR PEW TIVWSREW ] PE WSGMIHEH

'"HVDUUROOR GHO O0DQXDO GH &XOWXUD FRUSRUDWLYD

,EHUFDMD KD GHVDUUROODGR VLHQGR DSUREDGR SRU HO &RF
VX ODQXDO GH &XOWXUDWRKREUFFPRGDWIWD PFIDOHR XSW UYIl JSVQER T
GYPXYVE GSVDSNERREESQRYVXEQMIRXSW IWIRGMEPIW UYI KE
EGXMZEGMITR HIP TVSTIWMXS GSVTSVEXMZS

(O PDQXDO WLHQH FRPR REMHWR
T  GHQWLILFDU ORV HOHPHQWRYV TXH IRUPDQ SDUWH GH OD |

i (VWDEOHFHU XQ PRGHOR GH UHODFLpPQ LQWHUQR DOLQHE
TXH JDUDQWLFH OD DFWLYDFLpPQ \ DUUDLJR GH QXHVWUD F

i '"HILQLU FRPSRUWDPLHQWRY HVHQFLDOHV \ SDWURQHV GH

i 3BRQHU IRFR HQ ORV FRPSURPLVRV GH QXHVWURYV O GHUHV

'"HVSOLHJXH GHO SUR\HFWR é6RPRV 6DOXGDEOHVE

/D DSXHVWD HVWUDW«JLFD GH ,EHUFDMD SRU VHJXLU DYDQ
FHQWUDGD HQ HO ELHQHVWDU LQWHJUDO FRQWLQY%D DYDQ]D
LQLFLD3MBYD7 %09(%&0GZULIJLGD D ODV SHUVRQDV TXH WUDEDML
FRQVHJXLU XQ DPELHQWH GH WUDEDMR VHJXUR GLJQR VDC
HQWRUQR

/ID ILQDOLGDG SULQFLBIMAG 7GHNYOD(W@BWVBWMGIMEY YR IRXSVRS
XVEFENS UYI TVSXINE ] TVSQYIZE PE WEBDYHD WAKYVMHEH ] FMIR

i /IDV SHUVRQDV GH OD RUJDQL]DFLpQ SHUFLEDQ GH PDQH
ODERUDOHV \ VH JHQHUH XQ FOLPD ODERUDO VHJXUR \ VD

T 2WURV JUXSRV GH LQWHU«V [IDPLOLDY FOLHQWHV SUR®
FRPSDUWLU \ SDUWLFLSDU GH HVWRYV EHQHILFLRYV

i IXHVWUR PRGHOR GH RUJDQL]DFLpuQ VDOXGDEOH JLUH HC
DFWXDFLuQ 6DOXG \ 6HIXULGDG %LHQHVWDU (VWLOR C
&RPXQLGDG

(Q EDVH D ORV SULQFLSLRV TXH ULJHQ HO PRGHOR GH RUJDQL
SURJUDPD GH 6DOXG \ %LHQHVWDU a (O FDPELR HPSLH]D |



FRQWLHQH SURJUDPDV HVSHF ILFRV HQ PDWHULD GH VDOXG
DFWLYLGDGHYV ZHELQDUV WDOOHUHV FRQVHMRV HQWUH RWL
\ HO ELHQHVWDU GH ODV SHUVRQDVY WUDEDMDGRUDYV

JRUPDFLUQ HQ VRVWHQLELOLGDG

'"HQWUR4ABHEHRO HI (IWEVVSPPS TVSJIWMBREKEP HYWPIVGHRNESR XQD
HVSHFLILFD GH IRUPDFLpPQ HQ VRVWHQLELOLGDG (O REMHWLY|
\ FDSDFLWDQGR D ORVY HPSOHDGRV \ HPSOHDGDV GH ,EHUFDMD
OD VRVWHQLELOLGDG UHODFLRQDGRV FRQ ODV IXQFLRQHV TXH

(QWUH RWURV HVWD O QHD LQFOX\H YDULDV S OGRUDV IRL
LOQOWHJUDFLpQ GH ULHVJRV $6* R OD LQFRUSRUDFLuQ GH DV
IRUPDWLYRY SDUD HO DVHVRUDPLHQWR D FOLHQWHYV GH 0,),'

3DUDOHODPHQWH GHQWUR GH OD ,QLFLDWLYD WUDQVYHUVDO
GH IRUPDFLPQ HVSHF ILFD HQ VRVWHQLELOLGDG SDUD ODV C
(QWLGDG (O ILQ GH HVWD O QHD FRQWDU FRQ XQD SODQWLOC
$6* DV~ FRPR LQFRUSRUDU ORV FRQRFLPLHQWRY QHFHVDULRYV
IXQFLRQHV HQ PDWHULD GH VRVWHQLELOLGDG

(Q HO SULPHU VHPHVWUH GH VH LPSDUWLpE XQD IRUPDFLEQ
LQFRUSRUDFLPQ GH DVSHFWRV $6* HQ OD FRQFHVLuQ GH ULH
SHUVRQDV GHO %DQFR UHFLELHURQ HVWD IRUPDFLUQ

6ROLGDULGDG FRQ ODV Y FWLPDV GH ORV WHUUHPRWRY GH 7X

,EHUFDMD MXQWR FRQ HO $\XQWDPLHQWR GH =DUDJR]D \ HO &
ODV 1DFLRQHV 8QLGDV SDUD ORV 5HIXJLDGRV $&185 FRODER
SRU ODV Y FWLPDV GH ORV WHUUHPRWRY TXH KDQ GHYDVWDGI
6LULD

+DVWD HO PRPHQWR VH KDQ UHFDXGDGR HQWUH ORV FLXGDG
FDXVD



ORELOLW\ FLW\ UHIHUHQWH GH OD PRYLOLGDG VRVWHQLEOH

(Q IHEUHUR GH )XQGDFLUQ ,EHUFDMD LQDXJXUp HO HVSDF
SDEHOOWUQ SXHQWH GH OD ([SR GH =DUDJR]D ORELOLW\ &LW\
)XQGDFLpQ ,EHUFDMD DSR\DGD SRU HO *RELHUQR GH $UDJj
FRQYHUWLOVMROGMOBP TPEXEJSVRE &HPRYRMWUEVFRYLERH M GEH |
SDUDSHDRXS HI PE QSZMPMNKHGW 8 IVMERRRBRZRIGHM TR | RV WHTE " E
SUR\HFWR WDPEL«Q IRUPD SDUWH GH OD LQLFLDWLYD WUDQVY
HO REMHWLYR GH FUHDU VLQHUJLDV FRQ ODV IXQGDFLRQHV DF

ORELOLW\ &LW\ HV HO SULPHU OXVHR 7HFQROMJIJLFR GH OD ORY
UHIHUHQFLD D QLYHO PXQGLDO SDUD PRVWUDU FuPR VHUEC
PRYLPLHQWR GH ODV SHUVRQDV D WUDY«V GH HOODV $GHPE
SUXHEDV \ RSHUDFLRQHV XQ UHIHUHQWH LQWHUQDFLRQDO \
TXH HOHYDUE HO GHVDUUROOR \ SRWHQFLDO VRFLRHFRQuPL
'HVGH VX DSHUWXUD P£V GH SHUVRQDV KDQ YLVLWDGR H\

%RVTXH ,EHUFDMD SUR\HFWR GH UHIRUHVWDFLpQ HQ 7DXVWH

(Q HO SULPHU VHPHVWUH GH VH KD FRPSOHWDGR OD SODQ\V
GH (O 3LQDULOOR HQ HO W«UPLQR PXQLFLSDO GH 7DXVWH GF
TXH IRUPD SDUWH GHO %RVTXH , EHNV FIRMD" S(FOE £HIZE WX ER & HIVSAW
MRGIRHMS | WSQIXMHE E ¥R XWPFRMIREXMXSHWVIBYDGR ULHVJR GH G
\ S«UGLGD GHO VXHOR &RQ HVWD LQLFLDWLYD VH FRQVHJX
YHIHWDO \ QDWXUDO GH OD J]RQD

(VWH SUR\HFWR FXHQWD FRQ HO FHUWLILFDGR GH LQVFULSF
DEVRUFLPQ GHO UHJLVWUR GH KXHOOD GH FDUERQR FRPSHQ\
GLU[LGR GH FDUERQR GHO OLQLVWHULR GH 7UDQVLFLpPQ (FROMJ
GRWEQGROR GH XQD FHUWLILFDFLuUQ GH FDOLGDG \ DGHPEV
H[LJHQFLD HQ HO £PELWR RILFLDO GHO *RELHUQR GH (VSD3D \

,EHUFDMD D WUDY«V GHO )RQGR GH ,QYHUVLpQ \ HO 30DQ GH
)XQGDFLpuQ KD SURPRYLGR \D FHUFD GH KHFWEUHDV GH U
DFWXDFLpQ TXH VH KD UHDOL]DGR HQ 7DXVWH MXQWR D OD T.
3H:DIORU =DUDJR]D FRQI&RSMDWQIGHRI SBIVNEE NGEH O



$SUHQGHU D HPSUHQGHU GHVGH OD HGDG HVFRODU

(VWH SURJUDPD GLULJLGR D HVFRODUHV GH |\ | GH SULPDUI
D HQWHQGHU HO IXQFLRQDPLHQWR GHO PXQGR HPSUHQGHGRU
HVS ULWX HPSUHQGHGRU VX DXWRQRP D H LQLFLDWLYD SHUVF

(Q VX G«FLPR WHUFHUD HGLFLpPQ GXUDQWH HO FXUVR HVFRC
HVWXGLDQWHYV GH FROHJLRV GH =DUDJR]D \ 7THUXHO KDQ SDL

,QLFLDWLYD 67X GLQHUR FRQ FRUD]uQé

'XUDQWH HO SULPHU VHP HWRQWHER/H G P DO HIQDG H DALY D O
JRQGR GH ,QYHUVLpPQ \ 30DQ GH 3HQVLRMHDN 6@ R QBIFRLLE@HV\ | R
HQWUHJDGDV D SUR\HFWRV GH DVRFLDFLRQHV \ RUJDQL]D
FRODERUDFLUQ FRQ ODV IXQGDFLRQHV DFFLRQLVWDYV

3DUWH GH HVWDV GRQDFLRQHY, BHQIR @ ROQ\G D HRHDGHEFAWLERD 1Y D

IDYRU GKQGDFLUQ $BUDP OD SUHYHQFLHQ \ HUUDGLFDFLuQ GH
&RQGXFWD $OLPHQWDULD O£V GH SHUVRQDV DVLVWLHURQ
D ORV SUR\HFWRV VRFLDOHV \ DPELHQWDOHY GHVDUUROODGR\

(VWD LQLFLDWLYD \D KD GRQDGR FHUFD GH PLOORQHV GH
PHGLRDPELHQWDOHY GHVGH






AIVWTIGXMZEW | IZSPYGMY
HIP RIKSGMS

(Q HO SULPHU VHPHVWUH GHO D®*R ,EHUFDMD VH VLWY.D HQ
HVWUDW«JLFRVY GH PHGLR SOD]R ILMDGRVY HQ HO 30DQ (VWUI

(O SULPHU VHPHVWUH GH KD HVYWDGR PDUFDGR SRU XQD
HVSHFLDOPHQWH HQ OR HNXML U & VGSH FAMD XDJ \OM\D & +8 RW HIQE WHY O
JDPD GH SURGXFWRYV GH UHQWD ILMD GH ,EHUEDMD *HVWLUQ
SDVDGR RIUHFLHQGR D ORV FOLHQWHV XQD QXHYD JDPD G
UHQWDELOLGDG DMXVWDGD DO UEHMIRV ®&DV(\QMWLGEFDE IGH DS RO
DO QHJRFLR GH LQWHKWRHGHDAVMWD HVWUDWHJILD EDVDGD HQ
DKRUUR D ODUJR SOD]R ,EHUFDMD KD LQFUHPHQWDGR OD YLQ
DFWLYRV EDMR JHVWLuQ \ VHIJXURV GH YLGD KDQ SDVDGR D
UHFXUVRV DGPLQLVWUDGRY OR TXH D VX YH] FRQWULEX\H W
LQJUHVRV GH OD (QWLGDG (Q OR DRW LYH GDIECAWRMNOAEGRG L W
DIHFWDGD SRU HO D QRPEFHRMQG R PEH K XHHF KQUBURYRFDGR XQD FI
FRQWUDFFLUQ GH OD GHPWDQEMDP B HSRRKBOYWRGH ODV DPRUWL]DI
DQWLFLSDGDV GH SU«VWDPRV HQ XQ HQWRUQR GH VXELGD Gl
SHVDU GH HVWDV FRRUGHQDGDV ODH$EWLGDBOKFPRPROMBJ
IRUPDOL]DEHRQXNYRYV FU«GLWRV \ SU«<VWDPRYV TXH DOFDQ]Ju H¢
VHPHVWUH DV~ FRPR PDQWHQHU VX FXRWD GH PHUFDGR HQ F
UHODFLuQ FRQ ODV FDUWHUDV GH VHJXURV GH ULHVJR HO GL
SHUPLWLHQGR FUHFLPLHQWRY GH OD FDUWHUD HQ O QHD FR(
(VWUDW«JLFR 'HVDI R

(Q OR TXH UHVSHFWD D OD UHQWDELOLGDG OD SURJUHVLYD |
XQLGD D XQ FRVWH GH OD ILQDQFLDFLYQ UWHSE XBPIHGR P IKHDQ B/URR &
PDUJHQ GH LOWHIQ HFROQWHFXHQFLD GH ORV LQJUHVRV UHFXUUL
DO LQWHUDQXDO (VWH FUHFLPLHQWR PX\ VXSHULRU DO D>
VH WUDGXMDBWRKEVWUXFWXUDO HQ UM WMIDHELDAL]® D&HGHIVONH DRQ
XQ UDWHIRFAHQFLD UHFXUUHQWH LQIHULRU DO

(Q UHODFEID® DGOD GH® FRPSRUWDPLHQWR GH ©OHDMRIUGB/HO D H )\
HVSHUDBRKSHVDU GHO HQGXUHFLPLHQWR GH ODV FRQGLFLRQH
HPSUHVDVY \ HO YROXPHQ GH HQWUDGDV HQ PRUD VH PDQWLF



FDOLGDG FUHGLWLFLD KD SHUPLWLGR TXH HO FRVWH GHO U
REMHWLYRVY GH PHGLR SOD]R GH OD (QWLGDG \ TXH D OD SDL
FREHUWXUD

&RPR UHVXOWDGR GHO LQFUHPHQWR HVWUXFWXUDO GH OD H
ULHVJR PRGHWIGRLAH® QHWR GH OD (QWLGDG HQ HO SULPHU
PLOORQHV GWHHXIUWR¥QLNQ MRV PEVY HOHYDGRV SDWGMH XORWBULPHL
“%YOWLPRV QXHYH HMHUFLFLRYV

(Q W«UPLQRO GHORVDQLYHOHY DOFDQ]DGRV D FLHUUH GHO SUL
SRU HQFLPD GH ORV REMHMMI®RVHN® UHHONV3OIDRRVHVDI R \
PDQWHQREMH®/LYR GH UHSDUWLU XQ GHO EHQWWLIHF LEXHI®R IR U
GH UHWULEXFLUQ D ORV DFFLRQLVWDV VH GLULJH D ODV FXDW
TXH HIHFW%DQ XQD FRQWLQXD H LPSRUWDQWH IXQFLpQ GH
SURPRFLuUQ GH OD FXOWXUD \ HO GHVDUUROOR HPSUHVDULDO
GH DFWXDFLUQ

BREUH ODV EDVHV GH XQD VHUOLGD SULPHUD PLWDG GHO
LQFHUWLGXPEUHV PDFURHFRQUPLFDVEH UEQMQF VKU B'Q FXHYWH |
FRQGLFLRQHV GH EDWLU VXV REMHWLYRV ILQDQFLHURV GH P
(VWUDW«JLFR 'HVDXHR VRQ DOFDQ]DU XQ 527( GHO XQ UD
LPSURGXFWLYRV EUXWRV HQ)WRUQMMGHG\ XGRYWULEX\HQGR
IRUPD GH GLYLGHQGRYV HO GH ORV EHQHILFLRYV

3FNIXMZSW E QIHMS TPE”S HI -FIVGENE






, I GLSW TSWXIVMSVIW EP G|

(QWUH OD IHFKD GH FLHUUH \ OD IHFKD GH IRUPXODFLMQ
LOQWHUPHGLRY UHVXPLGRY FRQVROLGDGRV \ ODV FRUUHVSRQC
SURGXFLGR QLQJ¥2Q VXFHVR TXH OHV DIHFWH GH PDQHUD VLJQ






1ITHMHEW %PXIVREXMZEW H
6IRHMQMIRXS

'H DFXHUGR FRQ ODV UHFRPHQGDFLRQHV HPDQDGDV GH OD\
(XURSHD GH 9DORUHV \ OHUFDGRV (XURSHDQ 6HFXULWLHV D
(60% HV D FRQWLQXDFLUQ OHGLGHIN QHQW IODYDWLY DV
SHQGLPLHQWRWASHL]DGDY HQ HVWH LHQIRIRAVHS MDNR JFBBR GNKP M E
GSR PEW TEVXMHEW HIP FEPERGIXWLIEOGM GRE BDVDVW®R ¥EBSWO

,EHUFDMD XWLOL]D FLHUWDV 0$5 TXH QR KDQ VLGR DXGLWDGLE
D XQD PHMRU FRPSUHQVLpPQ GH OD HYROXFLUQ ILQDQFLHUD GH
FRQVLGHUDUVH FRPR LQIRUPDFLUQ DGLFLRQDO \ HQ QLQJ%Q
ILQDQFLHUD HODERUDGD EDMR ODV 1,,) $VLPLVPR OD IRUPD '}
HVWDV PHGLGDV SXHGH GLIHULU GH RWUDV PHGLGDV VLPLODU
SRU WDQWR SRGU DQ QR VHU FRPSDUDEOHYV

1%6W VIPEGMSREHEW GSR PE GYIRXE |
-2+6)737 6)'966)28)7

(IOIMRMGWYRDWRULR GHO PDUJHQ GH LQWHUHVHV \ FRPLVLRQ
FDPELR 0$5 GHILQLGD \ FDOFXODGD PEV DGHODQWH \ UHVXOW

6IPIZERGME HPIWGHYWS HYROXFLPQ GH ORV LQJUHVRYVY GLUHFWD
DFWLYLGDG W SLFDPHQWH EDQFDULD

R N

ODUJHQ GH LQWHUHVHV

&RPLVLRQHYV QHWDV \ GLIHUHQFLDV GH FDPELR
5HVXOWDGR FROQWUDWRY GH VHIXURV QHWR
,QJUHVRYVY UHFXUUHQWHYV

JXHQWH FXHQWD GH UHVXOWDGRYV FRQNROLGDGD HQ ODV FXHQWDYV DQX
0$5 9HU VX GHILQLFL3*Q \ FiOFXOR PjV DGHODQWH



'31-7-32)7 2)8%7 = (-*)6)2'-%7 () '%1&-3

(IIMRMGMIMMRHIDFLpPQ GHO QHWR GH LQJUHVRYV SRU FRPLVLRQHV
D GLIHUHQFLDV GH FDPELR

6IPIZERGME HPWYHYOWRSY LQJUHVRYV JHQHUDGRYV Y D FRPLVLRQH

T R

,QJUHVRV SRU FRPLVLRQHYV
& *DVWRV SRU FRPLVLRQHYV
'LIHUHQFLDVY GH FDPELR QHWDYV

&RPLVLRQHVY QHWDV \ GLIHUHQFLDYV GH FDPELR

)JXHQWH FXHQWD GH UHVXOWDGRYV FRQVROLGDGD HQ ODV FXHQWDYV DQXDOHYV

6)7908% (3 () 34)6%'-32)7 *-2%2'-)6%7 2)83

(IIMRMGWXYRDWRULR GH JDQDQFLDV S«UGLGDV DO GDU GH EDM
ILQDQFLHURYVY QR YDORUDGRYVY D YDORU UD]JRQDEOH FRQ FDF
S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURYVY PDQWHQLGR"
SRU DFWLYRV ILQDQFLHURYVY QR GHVWLQDGRV D QHJRFLDFLMQ
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRV JDQDQFLDV S«L
ILQDQFLHURYV GHVLJQDGRV D YDORU UD]JRQDEOH FRQ FDPELRYV
UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDYV

6IPIZERGME HI A RQRMHIJ HO LPSRUWH GH UHVXOWDGRV UHODF
ILQDQFLHUD SHUR TXH SRU VX QDWXUDOH]D QR SXHGHQ
UHFXUUHQWHYV

R

*DQDQFLDYV S«UGLGDV DO GDU GH EDMD HQ FXHQWDY DFWLYRV \ SDVLYRV ILQDQFL
QR YDORUDGRYV D YDORU UD]RQDEOH FRQ FDPELRVY HQ UHVXOWDGRYV

*DQDQFLDV S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURY PDQWHQLGRV SDU
QHJRFLDU

*DQDQFLDV S«UGLGDV SRU DFWLYRV ILOQDQFLHURYV QR GHVWLQDGRV D QHJRFLDFI
YDORUDGRY REOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRVY HQ UHVXOWDG

*DQDQFLDV S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURV GHVLJQDGRV D YDC
UDJRQDEOH FRQ FDPELRY HQ UHVXOWDGRYV

*DQDQFLDYV S«UGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDYV
5HVXOWDGRY GH RSHUDFLRQHV ILQDQFLHUDYV

)XHQWH FXHQWD GH UHVXOWDGRV FRQVROLGDGD HQ ODV FXHQWDV DQXDOHV



38637 463(9'837 = "%6+%7 () )<4038%"'--2

(IIMRMGWXYRDWRULR GHO QHWR GH RWURV LQJUHVRV \ JDVWR
JDVWRV GH DFWLYRV \ SDVLYRVY DPSDUDGRV SRU FRQWUDWRYV (¢

6IPIZERGME HIPN® IYWGERV LQJUHVRV \ JDVWRYV TXH QR SURYLHC
DFWLYLGDG ILQDQFLHUD SHUR TXH HVWE£Q UHODFLRQDGRYV FR(

e [

2WURV LQJUHVRYV GH H[SORWDFLuQ
@ 2WURV JDVWRV GH H[SORWDFLpQ
2WURV SURGXFWRV \ FDUJDV GH H[SORWDFLKQ

JXHQWH FXHQWD GH UHVXOWDGRV FRQVROLGDGD HQ ODV FXHQWDYV DQXDOHV

+%7837 () )<4038%"'-—2

(I JMRMGMXRDWRULR GH JDVWRV GH SHUVRQDO RWURV JD\
DPRUWL]DFLUQ

6IPIZERGME HI MQOWGLIYMDSSRU GH ORV JDVWRV LOQFXUULGRV HQ
DFWLYLGDG
I N

*DVWRV GH SHUVRQDO

2WURV JDVWRYV GH DGPLQLVWUDFLMQ

$PRUWL]DFLuQ

*DVWRY GH H[SORWDFLuQ

)JXHQWH FXHQWD GH UHVXOWDGRYV FRQVROLGDGD HQ ODV FXHQWDYV DQXDOHYV



+%7837 () )<4038%'-—2 6)'966)28)7

(I JMRMGMMWRY GH H[SORWDFLpQ 0$5 GHILQLGD \ FDOFXODGD
FRQFHSWRYV QR UHFXUUHQWHYV

6IPIZERGME HIPM&EYWWNGEGD HYROXFLuUQ GH ORV JDVWRV RUGLQDU
DFWLYLGDG QHJIJRFLR EDQFDULR JHVWLpPQ GH DFWLYRV \ EDQ
QR UHFXUUHQWHY WDOHV FRPR ORV JDVWRV DVRFLDGRV DO (

I B

*DVWRYV GH H[SORWDFLuKQ
® *DVWRV QR UHFXUUHQWHYV 3
*DVWRV GH H[SORWDFLPUQ UHFXUUHQWHYV

0$5 9HU VX GHILQLFL3Q \ FiOFXOR \D H[SOLFDGRVY DQWHULRUPHQWH
JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV

6)7908% (3 %28)7 () 7%2)%1-)2837
(TIIMRMGRBRIJHQ EUXWR PHQRYV JDVWRV GH H[SORWDFLuQ JD
DPRUWL]DFLPQ

6IPIZERGME HIPRYWWSJ OD UHQWDELOLGDG DQWHYVY GH VDQHDP

| o/6(ss2e |

ODUJHQ EUXWR
@ *DVWRV GH DGPLQLVWUDFLuQ
@ $PRUWL]DFLUQ

5HVXOWDGR DQWHVY GH VDQHDPLHQWRYV

JXHQWH FXHQWD GH UHVXOWDGRV FRQVROLGDGD HQ ODV FXHQWDYV DQXDOHV



6)7908% (3 6)'966)28) %28)7 () 7%2)%1-)2837

(IWOMRMGBITRHUHQFLD HQWUH ORV LQJUHVRV UHFXUUHQWHV \
UHFXUUHQWHY 0$5V GHILQLGDV \ FDOFXODGDYVY DQWHULRUPHQ

6IPIZERGME HI WWGYWSOD UHQWDELOLGDG UHFXUUHQWH Gl
VDQHDPLHQWRYV

0 (6 ((es2e

,QJUHVRV UHFXUUHQWHYV
@ *DVWRV GH H[SORWDFLUQ UHFXUUHQWHYV
5HVXOWDGR UHFXUUHQWH DQWHY GH VDQHDPLHQWRYV

085 9HU VX GHILQLFL®*Q \ FiOFXOR \D H[SOLFDGRV DQWHULRUPHQWH

463:-7-32)7 ()8)6-3637 = 38637 7%2)%1-)2837

(IJMRMGMXRDWRULR GH SURYLVLRQHV GHWHULRUR GHO YDO
YDORUDGRYV D YDORU UDJRQDEOH FRQ FDPELRYV HQ UHVXOWDGHF
HQ QHJRFLRVY FRQMXQWRY R DVRFLDGDV GHWHULRUR GHO YDC
GHO HS JUDIH JDQDQFLDV R S«UGLGDV SURFHGHQWHV GH D
HQDMHQDEOHY GH HOHPHQWRY FODVLILFDGRVY FRPR PDQWHOQ
FRPR RSHUDFLRQHV LQWHUUXPSLGDV TXH VH FRUUHVSRQGH FF
DFWLYRV QR FRUULHQWHY HQ YHQWD

6IPIZERGME HILWGLYW&SRU GHO FRVWH SRU GRWDFLRQHYV UHDC
FXEULU HO GHWHULRUR GHO YDORU GH QXHVWURYV DFWLYRYV

0./(6( (8526 I
BURYLVLRQHV R UHYHUVLMQ GH SURYLVLRQHV

'"HWHULRUR GHO YDORU R UHYHUVLuYQ GHO GHWHULRUR GHO YDORU GH DFW
ILQDQFLHURY QR YDORUDGRYV D YDORU UD]JRQDEOH FRQ FDPELRVY HQ UHVXOWDGRYV
'"HWHULRUR GHO YDORU R UHYHUVLUQ GHO GHWHULRUR GHOAYDORU GH LQYHUVL
QHIJRFLRV FRQMXQWRV R DVRFLDGRYV

'"HWHULRUR GHO YDORU R UHYHUVLuUQ GHO GHWHULRUR GHO YDORU GH DFWLY

ILQDQFLHURYV
3«UGLGDV SRU GHWHULRUR GH RWURYV DFWLYRY QR FRUULHQWHYV HQ YHQWD

BURYLVLRQHV GHWHULRURV \ RWURYV VDQHDPLHQWRYV

JXHQWH FXHQWD GH UHVXOWDGRYV FRQVRDIQXD®MY QRWD HQ ODV FXHQW



386%7 +%2%2'-%7 = AE6(-(%7

(I IMRMGMXRDWRULR GH JDQDQFLDV S«UGLGDV DO GDU GH E
ILQDQFLHURV \ SDUWLFLSDFLRQHV \ UHVXOWDGRYVY SRU HQDMH
HQ YHQWD GHQWUR GHO HS JUDIH JDQDQFLDV S«UGLGDV GH
HODMHQDEOHY GH HOHPHQWRY FODVLILFDGRY FRPR PDQWHQ
FRPR DFWLYLGDGHY LQWHUUXPSLGDV

6IPIZERGME HI WYGIYFMDSGRU GHO LPSDFWR HQ QXHVWURV UH
HQDMHQDFLuQ GH DFWLYRV QR UHODFLRQDGRYV FRQ OD DFWLYL

0./(6 '( (8526 ]
*DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWD DFWLYRV QR ILQDQFLHU

SDUWLFLSDFLRQHV QHWDV
5HVXOWDGRYV SRU HQDMHQDFLuQ GH RWURV DFWLYRV QR FRUULHQWHY HQ YHQWD

2WUDV JDQDQFLDV \ S«UGLGDV

YXHQWH FXHQWD GH UHVXOWDGRV FRQNROLGDGD HQ ODV FXHQWDV DQX
YXHQWH QRWD HQ ODV FXHQWDV DQXDOHV



1%6W VIPEGMSREHEW GSR VIRXEFMPMI

(-*)6)2'-%0 () 0% '0-)28)0%

(IOIMRMGMYIRIUHQFLD HQWUH HO UHQGLPLHQWR PHGLR GH OD FI
GHSuVLWRY PLQRULVWDYV

6IPIZERGME HLQWAEDGRU GH OD UHQWDELOLGDG GH QXHV\

5HQGLPLHQWR GHO FU«GLWR D FOLHQWHYV
&RFLHQWH HQWUH ORV LQJUHVRV SRU LQWHUHVHYVY GH OD FDUWHUD GH FU«GLWR UF
HQ HO D®R \ HO VDOGR PHGLR GHO FU«GLWR D FOLHQWHYV

& &RVWH GHSpuVLWRYV PLQRULVWDYV
&RFLHQWH HQWUH ORV JDVWRV SRU LQWHUHVHY GH ORV GHSuVLWRY PLQRULVWDYV |
HQ HO DR \ HO VDOGR PHGLR GH ORV GHSuVLWRYV PLQRULVWDYV
'LIHUHQFLDO GH OD FOLHQWHOD

JXHQWH LQIRUPDFL®Q LQWHUQD GHO %DQFR

6%8-3 () )*-'-)2'-%

(I WIMRMGMRRLHQWH HQWUH ORV JDVWRV GH H[SORWDFLpQ Ut
FDOFXODGD DQWHULRUPHQWH \ HO PDUJHQ EUXWR

6IPIZERGME HIPW® LYW@XHVWUD HILFLHQFLD RSHUDWLYD

 oGiGen ]

1XPHUDGRU *DVWRV GH H[SORWDFLUQ UHFXUUHQWHYV
'"HQRPLQDGRU 0DUJHQ EUXWR
5DWLR GH HILFLHQFLD

0$5 9HU VX GHILQLFL*Q \ FiOFXOR \D H[SOLFDGRV DQWHULRUPHQWH
)JXHQWH FXHQWD GH UHVXOWDGRV FRQNROLGDGD HQ ODV FXHQWDV DQX



6%8-3 () )*-'-)2'-% 6)'966)28)

(IWIMRMGMRRLHQWH HQWUH ORV JDVWRV GH H[SORWDFLpQ L
UHFXUUHQWHY 0$5V GHILQLGDV \ FDOFXODGDYVY DQWHULRUPHQ

6IPIZERGME HIPW&®LYWGD HILFLHQFLD GH QXHVWUD DFWLYLGDG

 oGiGes ]

1XPHUDGRU *DVWRV GH H[SORWDFLuQ UHFXUUHQWHYV

'"HQRPLQDGRU ,QJUHVRV UHFXUUHQWHYV
5DWLR GH HILFLHQFLD UHFXUUHQWH

0%$5 9HU VX GHILQLFL3Q \ FiOFXOR \D H[SOLFDGRVY DQWHULRUPHQWH

63 %

(IOIMRMGMRIRLHQWH HQWUH HO UHVXOWDGR DWULEXLGR D OD H
PHGLR FRQVROLGDGR

6IPIZERGME HIPW&®LYWGD UHQWDELOLGDG GH QXHVWUR DFWLYR

. o0/6(ss26 | |

1XPHUDGRU 5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH
'"HQRPLQDGRU $FWLYR WRWDO PHGLR FRQVROLGDGR

52%

)JXHQWH FXHQWD GH UHVXOWDGRYV FRQNROLGDGD HQ ODV FXHQWDV DQX
(O VDOGR PHGLR GHO DFWLYR WRWDO VH KIRVDW@IWFX®M\G R HRPRDPHELGHOA PFOH YGR (O VROVGRDRHGRIWR PHQVXDO HV !
ILQDOHV SRQGHUDGRYV DO HV GHFLU IHOHWQIFQGRP ROWLQODFGEBA® BRY GH RjN HO PHDE@DVEHR DO@WHQDRUGBO@ PHW GRBPHGL

UHIHUHQFLD PXOWLSOLFDGR SRU



636;%
(IOIMRMGMRIRLHQWH HQWUH HO UHVXOWDGR DWULEXLGR D OD |
SRQGHUDGRYV SRU ULHVJR

SHOHYDQFLD GHHGXUXO® UHQWDELOLGDG GH QXHVWURYV DFWL)Y

0.1(6 (8525 —

1XPHUDGRU 5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH
'HQRPLQDGRU $FWLYRVY SRQGHUDGRY SRU ULHVJR SKVHG LQ

525:%

JXHQWH FXHQWD GH UHVXOWDGRV FRQNROLGDGD HQ ODV FXHQWDV DQX
JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV

63)

(T SMRMGMRIRLHQWH HQWUH HO UHVXOWDGR DWULEXLGR D OD

SURSLRVY PHGLRV FRQVROLGDGRY 6H H[FOX\H OD HPLVLMPQ GH
FRPR IRQGRV SURSLRYV

6IPIZERGME HIPW® LYWGEGD UHQWDELOLGDG VREUH ORYV IRQGRV S|

R R

1XPHUDGRU 5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH
'"HQRPLQDGRU JRQGRV SURSLRV PHGLRVY FRQVROLGDGRYV

52

)JXHQWH FXHQWD GH UHVXOWDGRV FRQNROLGDGD HQ ODV FXHQWDV DQX
&DOFXODGR FRPR PHGLD VLPSOH GH ORV VW GHWYIGHYVHW UG PHVHPED 6 H/QWHDQ R B XIUQUARGHRILER \8 B QRBHVWUWQERSARIUHO SULP

\ HO UHVWR SRU /RV IRQGRV SURSLRW RAH@ILQR V H R [GWRHYIDERCRNFRHILHQGR ORY FOIFAXBRLARY DGRSWDGRV SDUD

638)

(I IMRMGMRIRLHQWH HQWUH HO UHVXOWDGR DWULEXLGR D OD
SURSLRVY WDQJLEOHV PHGLRV FRQVROLGDGRV ©6H H[FOX\H OD
FRQWDELOL]DGD FRPR IRQGRV SURSLRYV

6IPIZERGME HIPW® LYWGED UHQWDELOLGDG VREUH HO SDWULPRQL

e

1XPHUDGRU 5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH
'HQRPLQDGRU JRQGRYV SURSLRVY WDQJLEOHV PHGLRY FRQVROLGDGRYV

527(

JXHQWH FXHQWD GH UHVXOWDGRV FRQNROLGDGD HQ ODV FXHQWDV DQX
&DOFXODGR FRPR PHGLD VLPSOH GH ORV VFGHWGHIVHW® UG PRHMAPED 6 H/QWHDIQ R BXIUQAGWLER \8 B QRBSHVUWQ G RSAIUHO SULP

\ HO UHVWR SRU /IRV IRQGRV SURSLBBRVD®HLEONW KMHG IURM FRIHWWRDIE RS UHFREIRV GOGR DR XY FUQAMXOR RQY DGRSWD



1%6W VIPEGMSREHEW GSR WSPZIRGME

()27-(%( () 037 %467
(1TIMRMGAVRIFRLHQWH HQWUH ORV DFWLYRV SRQGHUDGRY SRU ULH

6IPIZERGME HIPW®&LYWKO SHUILO GH ULHVJR GH QXHVWUR EDOD!

0,15 (6526 —
$FWLYRV SRQGHUDGRY SRU ULHVJR SKDVHG LQ

1XPHUDGRU
'HQRPLQDGRU $FWLYR WRWDO FRQVROLGDGR

'"HQVLGDG GH ORV $35V

)JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV
)XHQWH EDODQFH FRQVROLGDGR HQ ODV FXHQWDYV DQXDOHYV



1%6W VIPEGMSREHEW GSR GEPMHEH H|

%'8-:37 463&0)1,8-'37

(IOIMRMGDMMRHIDFLpHQ GH ORV DFWLYRV GHWHULRUDGRYV GH SU«)\
\ HO YDORU EUXWR GH ORV DFWLYRV DGMXGLFDGRYV

6IPIZERGME HIHWDO/XWDSJ HO WDPD3*R GH QXHVWUD FDUWHUD GH
W«UPLQRV EUXWRYV
| one(@s2s | |

$FWLYRV GHWHULRUDGRV SU«VWDPRV \ DQWLFLSRYVY D OD FOLHQWHOD

9DORU EUXWR DFWLYRV DGMXGLFDGRYV

$FWLYRV SUREOHPEWLFRV

)JXHQWH QRWD HQ ODV FXHQWDYV DQXDOHV
)XHQWH QRWD HQ ODV FXHQWDYV DQXDOHV

6%8-3 () 13637-(%( 46E78%137 = %28-'-437 % 0%
'0-)28)0%

(IYTMRMGAWMRIRLHQWH HQWUH ORV DFWLYRV GHWHULRUDGRYV GH S|
\ ORV SU«~VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD EUXWRYV

6IPIZERGME HIPRY LWWRJUL]DU OD FDOLGDG GH OD FDUWHUD FUH«
[ ogeese ]

1XPHUDGRU $FWLYRVY GHWHULRUDGRYV SU«VWDPRV \ DQWLFLSRY FOLHQWHOD
'"HQRPLQDGRIKkVWDPRV \ DQWLFLSRVY D OD FOLHQWHOD EUXWRYV

5DWLR GH PRURVLGDG SWPRV \ DQWLFLSRVY FOLHQWHOD

YXHQWH QRWD HQ ODV FXHQWDV DQXDOHV
JXHQWH QRWDV \ HQ ODV FXHQWDV DQXDOHV



«2(-') () %'8-:37 463&0)1,8-'37

(I JMRMGMHRODFLMUQ HQWUH ORV DFWLYRV SUREOHPEWLFRYV
DQWHULRUPHQWH \ HO YDORU GH OD H[SRVLFLuQ

6IPIZERGME HIHWDO/XWDSU HO WDPD:R GH QXHVWUD FDUWHUD GH
W«UPLQRYVY UHODWLYRYV

I R

1XPHUDGRU $FWLYRV SUREOHPEWLFRV
'"HQRPLQDGRU D 3U«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD EUXWRYV
E 9DORU EUXWR DFWLYRVY DGMXGLFDGRYV
D E 9DORU GH OD H[SRVLFLpQ
*QGLFH GH DFWLYRV SUREOHPEWLFRV
)JXHQWH 0%$5 9HU VX GHILQLFL3*Q \ FiOFX®HR \D H[SOLFDGRV DQWHULRUPHQ

)JXHQWH QRWDV \ HQ ODV FXHQWDV DQXDOHV
)XHQWH QRWD HQ ODV FXHQWDYV DQXDOHYV

'378) ()0 6-)7+3

(ITMRMGRBRFHQWDMH TXH VXSRQHQ ORV VDQHDPLHQWRY DVRF
D OD FOLHQWHOD H LQPXHEOHYVY DGMXGLFDGRYVY HQ UHODFLuQ I
HO VXPDWRULR GH SU«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD

6IPIZERGME HIPRQMWWRUL]DU HO FRVWH SRU GRWDFLRQHV VRE
DFWLYRVY DGMXGLFDGRYV

e (esze

1XPHUDGRU 6DQHDPLHQWRY FU«GLWR H LQPXHEOHY DGMXGLFDGRYV
'"HQRPLQDGRU ([SRVLFLMQ PHGLD FU«GLWR EUXWR H LQPXHEOHYV

&RVWH GHO ULHVJIJR

JXHQWH LQIRUPDFL3Q LQWHUQD G H G @IDVDR FS U(ROF ¥ B @ HOHPQ HQX\W B VGRIWL RUG H O GFHRW /L B B R UGNHL TDFGARL Y ®D ILQD QFLHUF
GRWDFL3Q UHYHUVL®Q GH SURYLVLRQHV S8UGTRP YRR PLLY/RXHE DIHWDQEWM X 'G LFROGERY VH FODYRW. BRQ VHJI®°Q VX QDWXUL
FRUULHQWHY HQ YHQWD LQYHUVLRQHV LQPRIELHQMXUHOW U CH ALRQWHIDELLMLY] DGR GHWGIEVRMSRH UDLHY GBEWHULRUR GHO \
GHWHULRUR GHO YDORU GH DFWLYRV QR IL@WQ@RM URQRWDY H UAKHRMWMYVL QO R B DGIVDERQNBR IGHD D FWISRYGRE DYV SRU G
FRUULHQWHV HQ YHQWDU QRWD FXHQWDV DQXDOHV FRQVROLGDGDV

&DOFXODGR FRPR PHGLD VLPSOH GH ORVVFGHYGHVHW UG PHMNPEDR 6 HYQWHDQ R EXIVQAGRILER \8 B QBHWWQGERSRHUHO SULP
\ HO UHVWR SRU



'3&)6896% () 037 6-)7+37 (9(3737

(I IMRMGWAYRD GH S«UGLGDV SRU GHWHULRUR GH SU«VWDPRYV
FDPELRV DFXPXODGRV QHJDWLYRV HQ HO YDORU UD]J]RQDEOH
H[SRVLFLRQHV GXGRVDV ,QFOX\H ODV FRUUHFFLRQHV GH YDC

VWDJHYV \

6IPIZERGME HIPRQMWWRUL]DU HO JUDGR HQ TXH ODV SURYLVLRC(
FU«GLWR FXEUHQ ORV FU«GLWRV GXGRVRYV

0./(5 (2525 —

3«UGLGDV SRU GHWHULRUR GH DFWLYRV SU«VWDPRV \ DQWLFLSRY D OD FOLHQWHO!
&DPELRV DFXPXODGRV QHIJDWLYRYVY YDORU UD]JRQDEOH H[SRVLFLRQHV GXGRVDV

&REHUWXUD GH ORV ULHVJRV GXGRVRV

JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV
JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV

8%7% () '3&)6896% () 037 6-)7+37 (9(3737

(IWOMRMGMRIRLHQWH HQWUH ODV SURYLVLRQHV FRQVWLWXLGDV
GHILQLGD \ FDOFXODGD DQWHULRUPHQWH VREUH ORV DFWL

DQWLFLSRY D OD FOLHQWHOD

6IPIZERGME HIPRQMWWRSUL]DU HO JUDGR HQ TXH ODV SURYLVLRC(
FU«GLWR FXEUHQ ORV FU«GLWRV GXGRVRYV

. ose(esze | |

1XPHUDGRU &REHUWXUD GH ORV ULHVJRV GXGRVRV
'HQRPLQDGRU $FWLYRV GHWHULRUDGRY SU«VWDPRV \ DQWLFLSRVY FOLHQWHOD
7DVD GH FREHUWXUD GH ORV ULHVJRV GXGRVRYV

YXHQWH 0$5 9HU VX GHILQLFL®*Q \ FiOFX8R \D H[SOLFDGRV DQWHULRUPHQW
YXHQWH QRWD HQ ODV FXHQWDV DQXDOHV



8%7% () '3&)6896% () 037 %'8-:37 % (.9(-'% (37

(IWIMRMGMWMRIRLHQWH HOQWUH ODV FRUUHFFLRQHY GH YDORU SRU
LQFOX\H GHVGH OD RULJLQDFLuQ GHO FU«GLWR \ HO YDORU E

6IPIZERGME HI WLOWSBPRV HVWD 0$5 SDUD PRQLWRUL]DU H:
SURYLVLRQHY DVRFLDGDV D LQPXHEOHVY DGMXGLFDGRV FXE

LQPXHEOHYV

. o0s6(ss26 | |

1XPHUDGRU &RUUHFFLRQHY GH YDORU GHW DFWLYRYV DGMXGLFDGRYV

'HQRPLQDGRU 9DORU EUXWR DFWLYRYVY DGMXGLFDGRYV
7DVD GH FREHUWXUD DFWLYRYVY DGMXGLFDGRYV

)XHQWH QRWD HQ ODV FXHQWDYV DQXDOHYV

8%7% () '3&)6896% ()0 79)03 % (.9(-'% (3
(1TIMRMGMRIRLHQWH HQWUH ODV FRUUHFFLRQHY GH YDORU SRU
GHVGH OD RULJLQDFLpPQ GHO FU«GLWR \ HO YDORU EUXWR DG
6IPIZERGME HI PRQIYWRUL]DU HO JUDGR HQ TXH ODV SURYLVLI
FXEUHQ HO YDORU EUXWR GH GLFKRYVY LQPXHEOHYV
. o/6«(526 | |
1XPHUDGRU &RUUHFFLRQHV GH YDORU GHW WHUUHQRV
'"HQRPLQDGRU 9DORU EUXWR WHUUHQRYV

7DVD GH FREHUWXUD VXHOR DGMXGLFDGR

JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV



8%7% () '3&)6896% () 037 %'8-:37 463&0)1,8-'37

(IWIMRMGMRIRLHQWH HQWUH ODV FREHUWXUDV GH ORV ULHVJRYV
VREUH OD H[SRVLFLpUQ SUREOHPEWLFD 0$5 GHILQLGD \ FDOFXC

6IPIZERGME HIPRQIMMWWSUL]DU HO JUDGR HQ TXH ODV SURYLVLR
GXGRVRV H LQPXHEOHV DGMXGLFDGRV FXEUHQ HO YDORU

| one(ssze | |

1XPHUDGRU D &¢REHUWXUD GH ORV ULHVJRV GXGRVRYV
E &RUUHFFLRQHY GH YDORU GHW DFWLYRY DGMXGLFDGRV
D E &REHUWXUD DFWLYRV SUREOHPEWLFRV

'"HQRPLQDGRU $FWLYRV SUREOHPEWLFRV
7DVD GH FREHUWXUD GH ORV DFWLYRV SUREOHPE£WLFRYV

)XHQWH QRWD HQ ODV FXHQWDYV DQXDOHYV
)JXHQWH 0$5 9HU VX GHILQLFL3Q \ FiOFX®HR \D H[SOLFDGRV DQWHULRUPHQ

%'8-:37 463&0)1,8-'37 2)837 73&6) %'8-:3 838%0

(IYTJMRMGWH®DFLpPQ HQWUH ORVY DFWLYRV SUREOHPEWLFRV QHWI
FDOFXODGD DQWHULRUPHQWH \ HO DFWLYR WRWDO

6IPIZERGME HIPMGYWIWBHBO SHVR GH ORV DFWLYRYV SUREOHPEWLF
SURYLVLRQHY YLQFXODGDV D GLFKRVY DFWLYRV VREUH HO EDO

. o0s6(ss26 | |

1XPHUDGRU D $FWLYRV SUREOHPEWLFRYV

E &REHUWXUD GH ORV DFWLYRV SUREOHPEWLFRV

D & E $FWLYRV SUREOHPE£WLFRY QHWRV GH FREHUWXUDYV
'"HQRPLQDGRU $FWLYR WRWDO

$FWLYRV SUREOHPE£WLFRVY QHWRYV VREUH DFWLYR WRWDO

)JXHQWH 0%$5 9HU VX GHILQLFL3*Q \ FiOFX®HR \D H[SOLFDGRV DQWHULRUPHQ
)J)XHQWH EDODQFH FRQVROLGDGR HQ ODV FXHQWDV DQXDOHV



1%67 VIPEGMSREHEW GSR ZSPYQIR HI |
()4-7-837 1-236-78%7

(IITMRMGWARDWRULR GH DKRUUR YLVWD H LPSRVLFLRQHV D SC
KLSRWHFDULDYVY QL FHVLuUQ WHPSRUDO GH DFWLYRV FRQWDELC
FOLHQWHOD GHO EDODQFH FRQVROLGDGR

6IPIZERGME HI WYYQYGYWBGRU GH OD ILQDQFLDFLpQ PLQRU

Cemeesze ]

'"HSuUVLWRYV D OD YLVWD

'"HSuVLWRV D SOD]R
& &«GXODV KLSRWHFDULDV LQFOX\H LPSRUWH QRPLQDO \ SULPD GH HPLVLuQ

,PSRUWH QRPLQDO F«GXODV KLSRWHFDULDYV
3ULPD GH HPLVLpPQ F«GXODV KLSRWHFDULDYV
'"HSuUVLWRYVY D SOD]R H[FOXLGDV F«GXODV KLSRWHFDULDYV

'"HSUVLWRYV PLQRULVWDYV

)XHQWH QRWD HQ ODV FXHQWDV DQXDOHYV
5HSUHVHQWD OD GLIHUHQFLD HQVORH\ HH® VYWGRFURBOLDODIBH NRLWLIVER (Q FHVOWHLFBEER GWHW LB XROBDOO RR \H @ ROCRV
TXH SDUWLFLSDQ YDULDV HQWLGDGHV HIRACS WR\G EHEDOHR GH HPDL. BIFPQ IV EK @ FIRWMWH LQIHULRU DO QRPLQDO

+)78-—2 () %'8-:37 = 7)+9637

(IIMRMGWHRDWRULR GHO SDWULPRQLR DGPLQLVWUDGR HQ VRF
LQFOX\H ORV IRQGRY GH WHUFHURV SHUR H[FOX\H HO SDWUL
VX YH] HQ IRQGRYV GH ,EHUFDMD *HVWLpQ SODQHV GH SHQVLR

6IPIZERGME HIHWWWMW®GLFDGRU HV UHOHYDQWH SRU OD LPSF
DKRUUR IXHUD GH EDODQFH FRPR IXHQWH GH LQJUHVRV GHO *L

. o/6(®526 |

6RFLHGDGHV \ IRQGRV GH LQYHUVLpQ
JRQGRV GH SHQVLRQHV

3URGXFWRV GH VHJXURYV

*HVWLHQ GH DFWLYRV \ VHIXURYV

JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDV
JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV LQGLYLGXDOHV



838%0 6)'96737 1-236-78%7

(IIMRMGWMAXRDWRULR GH ORV GHSpuVLWRV PLQRULVWDV \ OD J
0$5V GHILQLGDV \ FDOFXODGDYVY DQWHULRUPHQWH

6IPIZERGME HI MOGIYRMDSSRU GHO YROXPHQ GH DKRUUR PLQRUL
,EHUFDMD

'"HSuUVLWRY PLQRULVWDYV

*HVWLpQ GH DFWLYRV \ VHIXURV
7TRWDO UHFXUVRV PLQRULVWDYV

)XHQWH 0%$5 9HU VX GHILQLFL3Q \ FiOFXOR H[SOLFDGRV DQWHULRUPHQWH

©3091)2 () 2)+3'-3 1-236-78%

(IJMRMGMXRDWRULR GH SU«VWDPRV \ DQWLFLSRVY D OD FOLH
WHPSRUDO GH DFWLYRV \ DFWLYRVY GHWHULRUDGRV \ WRWDO
FDOFXODGD DQWHULRUPHQWH

6IPIZERGME HI WQGLYPMDSSRU GHO DKRUUR \ FU«GLWR GH QXHV
DGPLQLVWUDGR SRU ,EHUFDMD

0.1(s " (3520 I
3U«VWDPRV \ DQWLFLSRY D OD FOLHQWHOD H[ DFWLYRYVY GHWHULRUDGRV \ $7%V
7TRWDO UHFXUVRV PLQRULVWDYV

9ROXPHQ GH QHJRFLR PLQRULVWD

YXHQWH QRWDV \ HQ FXHQWDV DQXDOHV
YXHQWH 0$5 9HU VX GHILQLFL3Q \ F{OFXOR H[SOLFDGRY DQWHULRUPHQWH



1%6W VIPEGMSREHEW GSR PE PMUYMH|

6%8-3 '6@E(-83 73&6) *-2%2'-%'-—2 1-236-78% 08(

(I IMRMGWMHWEeDFLpPQ HQWUH ORV SU«VWDPRV \ DQWLFLSRV D OC
DGTXLVLFLpPpQ WHPSRUDO GH DFWLYRV \ ORV GHSuVLWRYV PLQ!

DQWHULRUPHQWH

6IPIZERGME HI PHGLYW®D SURSRUFLpPQ GH ORV SU«VWDPRV \ L
ILQDQFLDGD SRU GHSpupVLWRY PLQRULVWDYV

T O L R

1XPHUDGRU D 3U«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD QHWRYV
E $GTXLVLFLpPQ WHPSRUDO GH DFWLYRV
D &4 E 3U«VWDPRV QHWRYV H[ $7%

'"HQRPLQDGRU '"HSpUVLWRYV PLQRULVWDYV
/7'

)XHQWH EDODQFH FRQVROLGDGR HQ ODV FXHQWDYV DQXDOHYV

YXHQWH HQ ODV FXHQWDYV DQXDOHV
YXHQWH 0$5 9HU VX GHILQLFL3Q \ FiOFX®OHR \D H[SOLFDGRV DQWHULRUPHQ

0-59-()> (-7432-&0)

(IWIMRMGMXRDWRULR GH HIHFWLYR \ EDQFRV FHQWUDOHV GL
HOHJLEOHV IXHUD GH SpOL]D \ RWURYV DFWLYRV QHJRFLDEOHYV
DFXHUGR FRQ ORVY FULWHULRY HVWDEOHFLGRY HQ HO HVWDGR

6IPIZERGME HI MRQRMHJ HO YROXPHQ GH QXHVWURV DFWLYR)
HYHQWXDO VvDOLGD GH GHSuVLWRY GH FOLHQWHYV

o (ss2e

(IHFWLYR \ EDQFRY FHQWUDOHYV
'LVSRQLEOH HQ SpOL]D

$FWLYRV HOHJLEOHV IXHUD GH SuOL]D

2WURV DFWLYRV QHJRFLDEOHV QR HOHJLEOHV SRU HO %DQFR &HQWUDO
/JLTXLGH] GLVSRQLEOH

JXHQWH QRWD HQ ODV FXHQWDY DQXDOHV



0-59-()> (-7432-&0) 73&6) %'8-:3 838%0

(IIMRMGMRFLHQWH HQWUH OD OLTXLGH] GLVSRQLEOH 0%$¢
DQWHULRUPHQWH \ HO DFWLYR WRWDO

6IPIZERGME HI MRQRMMSU HO SHVR GH OD OLTXLGH] GLVSRQLI

Y N R R

1XPHUDGRU /ILTXLGH] GLVSRQLEOH

'"HQRPLQDGRU $FWLYR WRWDO
/[LTXLGH] GLVSRQLEOH VREUH DFWLYR WRWDO

JXHQWH 0$5 9HU VX GHILQLFL3Q \ FiOFXOR H[SOLFDGRY DQWHULRUPHQWH
JXHQWH EDODQFH FRQVROLGDGR HQ ODV FXHQWDV DQXDOHV

(-7432-&-0-(%( 838%0 () 0-59-()>

(I IMRMGMPRIHIDFLHUQ GH OD OLTXLGH] GLVSRQLEOH 0$5
DQWHULRUPHQWH \ FDSDFLGDG GH HPLVLuMQ GH F«GXODV KLSR

6IPIZERGME HI MRQRMHJ HO YROXPHQ GH QXHVWURV DFWLYR)
HYHQWXDO vDOLGD GH GHSuVLWRY GH FOLHQWHYV

I

/ILTXLGH] GLVSRQLEOH
&DSDFLGDG GH HPLVLUQ GH F«GXODV KLSRWHFDULDV

'LVSRQLELOLGDG WRWDO GH OLTXLGH]

)JXHQWH 0%$5 9HU VX GHILQLFL3®Q \ FiOFXOR H[SOLFDGRV DQWHULRUPHQWH
)XHQWH QRWD HQ ODV FXHQWDYV DQXDOHYV
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