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INFORME DE AUDITORIA DE CUENTAS ANUALES CONSOLIDADAS
EMITIDO POR UN AUDITOR INDEPENDIENTE

A los accionistas de Talgo, S.A.:

Informe sobre las cuentas anuales consolidadas
Opinidn

Hemos auditado las cuentas anuales consolidadas de Talgo, S.A. (la Sociedad dominante) y sus
sociedades dependientes (el Grupo), que comprenden el estado de situacion financiera a 31 de
diciembre de 2025, la cuenta de resultados, el estado del resultado global, el estado de cambios en
el patrimonio neto, el estado de flujos de efectivo y la memoria, todos ellos consolidados,
correspondientes al ejercicio terminado en dicha fecha.

En nuestra opinion, las cuentas anuales consolidadas adjuntas expresan, en todos los aspectos
significativos, la imagen fiel del patrimonio y de la situacion financiera del Grupo a 31 de diciembre
de 2025, asicomo de sus resultados y flujos de efectivo, todos ellos consolidados, correspondientes
al ejercicio terminado en dicha fecha, de conformidad con las Normas Internacionales de
Informacion Financiera, adoptadas por la Union Europea (NIIF-UE), y demas disposiciones delmarco
normativo de informacion financiera que resultan de aplicacion en Espafa.

Fundamento de la opinion

Hemos llevado a cabo nuestra auditoria de conformidad con la normativa reguladora de la actividad
de auditoria de cuentas vigente en Espafia. Nuestras responsabilidades de acuerdo con dichas
normas se describen mas adelante en la seccion Responsabilidades del auditor en relacién con la
auditoria de las cuentas anuales consolidadas de nuestro informe.

Somos independientes del Grupo de conformidad con los requerimientos de ética, incluidos los de
independencia, que son aplicables a nuestra auditoria de las cuentas anuales consolidadas en
Espana segun lo exigido por la normativa reguladora de la actividad de auditoria de cuentas. En este
sentido, no hemos prestado servicios distintos a los de la auditoria de cuentas ni han concurrido
situaciones o circunstancias que, de acuerdo con lo establecido en la citada normativa reguladora,
hayan afectado a la necesaria independencia de modo que se haya visto comprometida.

Consideramos que la evidencia de auditoria que hemos obtenido proporciona una base suficiente y
adecuada para nuestra opinion.

Cuestiones clave de la auditoria

Las cuestiones clave de la auditoria son aquellas cuestiones que, segun nuestro juicio profesional,
han sido de la mayor significatividad en nuestra auditoria de las cuentas anuales consolidadas del
periodo actual. Estas cuestiones han sido tratadas en el contexto de nuestra auditoria de las cuentas
anuales consolidadas en su conjunto, y en la formacion de nuestra opinién sobre estas, y no
expresamos una opinién por separado sobre esas cuestiones.

Deloitte Auditores, S.L. Inscrita en el Registro Mercantil de Madrid, tomo 13.650, seccién 82 folio 188, hoja M-54414, inscripcién 962 C.I.F.: B-79104469
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Situacion Financiera y Patrimonial

Descripcion

Taly como se detalla en la Nota 3.1, el Grupo ha
formalizado distintas operaciones destinadas a
fortalecer su situacion financiera y patrimonial
con elfin de, entre otros aspectos, adecuar su
capacidad financiera y productiva a los
proyectos en ejecuciony a los que mantiene en
cartera.

Este proceso ha supuesto, entre otros aspectos:
(i) un cambio en el accionariado de la Sociedad
Dominante; (ii) una ampliacion de capital de 45
millones de euros suscrita y desembolsada por
la entidad publica Sociedad Espafiola de
Participaciones Industriales (SEPI), asicomo la
formalizacion de bonos convertibles en acciones
de la Sociedad Dominante con la mencionada
entidad y con otros inversores, por importe total
de 105 millones de euros, contabilizados como
instrumentos de patrimonio de acuerdo a lo
descrito en la Notas 2.15y 14.4, y (iii) la
formalizacién de una nueva linea de avales y de
una financiacion sindicada, que ha sido
dispuesta parcialmente con posterioridad al
cierre del ejercicio una vez cumplidas
determinadas condiciones precedentes, taly
como se detalla en la Nota 18.

La relevancia de estas operaciones para la
situacion patrimonial y financiera del Grupo han
supuesto que este aspecto sea considerado
como una cuestion clave de auditoria.

Procedimientos aplicados en la auditoria

Nuestros procedimientos de auditoria para
abordar dicho aspecto han consistido en, entre
otros, la obtencidony analisis de toda la
documentacion relativa a estas operaciones, con
el objetivo de:

(i)  Verificar la adecuacién del registro
contable de los bonos convertibles en
acciones de acuerdo al marco de
informacion financiera aplicable al
Grupo.

Obtener evidencia suficiente y adecuada
acerca del cumplimiento de las
condiciones precedentes necesarias
para la disposicion de la financiacidn
sindicada, verificando las disposiciones
parciales realizadas con posterioridad al
cierre del ejercicio.

Adicionalmente, hemos obtenido las previsiones
de tesoreria del proximo ejercicio y las
proyecciones del Grupo, evaluando la
razonabilidad de las hipotesis empleadas para
su preparacion mediante su contraste con los
proyectos en ejecuciony en cartera del Grupo,
asi como evaluado la suficiencia de los recursos
financieros disponibles.

Por ultimo, hemos evaluado que los desgloses
de informacion incluidos en las Notas 3.1, 14.4y
18 de la memoria de las cuentas anuales
consolidadas adjuntas resultan adecuados de
acuerdo al marco de informacion financiera
aplicable al Grupo.



El Grupo desarrolla principalmente su actividad
como fabricante de material, sistemas y equipos
de transporte de caracter ferroviarioy, en
relacion a los contratos de fabricacion a largo
plazo, sigue el criterio de registrar los ingresos y
resultados de los mismos a lo largo del tiempo
mediante el método de porcentaje de realizacién
de los insumos, en funcion de los costes
incurridos como porcentaje de los costes
estimados totales de cada contrato.

La determinacion del porcentaje de realizacion
requiere un alto grado de complejidad y
estimacion por parte de la Direcciény de los
Administradores de la Sociedad dominante en
relacion, entre otros aspectos, a la estimacion de
los costes totales a incurrir en cada contratoy la
estimacion del margen considerando los
ingresos previstos y los costes estimados a
incurrir.

Estos juicios y estimaciones son realizados por
los responsables de la ejecucion de los
proyectos y posteriormente revisados en los
diferentes niveles de la organizacién, asi como
sometidos a controles tendentes a asegurar la
coherenciay razonabilidad de los criterios
aplicados. En este sentido, se requiere de un
importante seguimiento, entre otros aspectos,
de los presupuestos de los proyectos.

Por todo ello, la ocurrencia en el reconocimiento
de ingresos de estos contratos ha sido
considerada como una cuestion clave de la
auditoria.

plicados en la auditoria

Procedimientos

a

' Nuestros procedimientos de auditoria han

incluido, entre otros, la revision del disefio e

| implantacion de los controles relevantes que

mitigan los riesgos asociados al proceso de
reconocimiento de ingresos a lo largo del tiempo,
asi como la realizacion de pruebas de que los
citados controles operan eficazmente. En
particular, hemos seleccionado aquellos que
realizan los responsables de cada area,
supervisados por la Direccion del Grupo,
relacionados con las revisiones de las
desviacionesy presupuestos de los costes de los
proyectosy el porcentaje de realizacion
estimado.

Asimismo, hemos realizado procedimientos
sustantivos de auditoria, entre otros, una
seleccion muestral basada tanto en criterios
cuantitativos como cualitativos de los contratos,
y el analisis en detalle de los mismos y de su
clausulado con el objetivo de obtener un
adecuado entendimiento de los términos
acordados. Para dichos contratos hemos
revisado que los ingresos resultan acordes a las
condiciones reflejadas contractualmente,
verificando el precio acordado para los mismos,
asi como analizado la razonabilidad de
porcentaje de realizacion y de los presupuestos
de costes.

En este sentido, a efectos de analizar la
razonabilidad de las estimaciones realizadas por
la Direccion, hemos analizado la misma a partir
de informacion histérica comparable, asi como
evaluado la coherencia de las estimaciones
realizadas en ejercicios anteriores con los datos
reales de los contratos en el ejercicio en curso,
analizado las eventuales desviacionesy
modificaciones reflejadas en los presupuestos
de costes.

Por ultimo, hemos evaluado que los desgloses
de informacién incluidos en la Nota 2.20 de la
memoria consolidada de las cuentas anuales
adjuntas resultan adecuados de acuerdo al

| marco de informacion financiera aplicable.



siones por contingencias fiscales
Descripcion : /
Taly como se indica en la Nota 4.1.b, al
determinar la provision para el impuesto sobre
las ganancias, el Grupo evalua si existe
incertidumbre sobre la aceptabilidad por las
autoridades del tratamiento fiscal dado a alguna
transaccion o circunstancia concreta. Para
aquellos casos en los que estima que no es
probable que un tratamiento fiscal incierto sea
aceptado, el Grupo dota la correspondiente
provisién en base a sumejor estimacion. En el
resto de los casos no dota provision alguna,
informando de las posibles contingencias o
incertidumbres en la memoria consolidada. La
mencionada evaluacién, y la determinacion, en
su caso, de la provision a registrar, esta sujeta a
un grado relevante de juicio, por lo que los
Administradoresy la Direccion cuentan con el
asesoramiento de expertos en la materia.

Taly como se describe en la Nota 26, el Grupo
recibio, en ejercicios anteriores, actas fiscales
que firmaron en disconformidad y contra las que
interpusieron reclamacion econémico-
administrativa. Asimismo, procedieron a evaluar,
junto con sus asesores fiscales externos, la
incertidumbre asociada a las distintas
cuestiones objeto de controversia, procediendo
a registrar provisiones por importe de 11,5
millones de euros y dar de baja activos por
impuestos diferidos por importe de 8,3 millones
de euros, asi como a desglosar en memoria las
contingencias restantes.

En el ejercicio 2022 el Tribunal Econémico
Administrativo (TEAC) confirmd las conclusiones

de las actas fiscales mencionadas ante lo cual el |

Grupo interpuso recurso contencioso-
administrativo, sin que haya habido nuevos
pronunciamientos. Elriesgo es reevaluado por la
Direcciény los Administradores concluyendo
que los criterios contables y desgloses ya
realizados en ejercicios anteriores, deben
mantenerse en los mismos términos.

Procedimientos aplicados en la auditoria .
| Nuestros procedimientos de auditoria han
incluido, entre otros, la obtencidén de las
repuestas de los asesores fiscales del Grupo, en
los que la Direccién y los Administradores se han
' apoyado para reevaluar la incertidumbre
asociada a los asuntos objeto de discusiony
determinar si los impactos en los activos fiscales
y provisiones fiscales registrados en ejercicios
anteriores seguia siendo valida.

En este sentido, con la colaboracidn de nuestros
especialistas internos en el area fiscal, hemos:

- Obtenido un entendimiento de los asuntos
objeto de controversia, asi como de las
opiniones, sobre cada uno de ellos, de los
asesores fiscales de la Sociedad.

|

- Realizado una revisién de la razonabilidad
de las conclusiones alcanzadas por dichos
expertos sobre los posibles desenlaces.

- Hemos revisado el método seguido por el
Grupo (valor mas probable) para determinar
los activos y pasivos fiscales asociados, asi
como la razonabilidad de su cuantificacion.

Finalmente, hemos revisado que la memoria de
las cuentas anuales consolidadas (Notas 4.1.b,
19, 20y 26) contienen los desgloses requeridos
por el marco de informacion financiera aplicable
sobre estos asuntos.

|




 Provisiones por contingencias fiscales

Descripcion Procedimientos aplicados en la auditoria
La relevancia de las contingencias fiscales '
asociadasy de los juicios y estimaciones
realizados en el calculo de la mencionada
provision, han supuesto que este aspecto haya
sido considerado una cuestion clave de nuestra
auditoria.

Otra informacion: Informe de gestion consolidado

La otra informacion comprende exclusivamente el informe de gestion consolidado del ejercicio
2025, cuya formulacion es responsabilidad de los administradores de la Sociedad dominante y no
forma parte integrante de las cuentas anuales consolidadas.

Nuestra opinion de auditoria sobre las cuentas anuales consolidadas no cubre elinforme de gestion
consolidado. Nuestra responsabilidad sobre elinforme de gestion consolidado, de conformidad con
lo exigido por la normativa reguladora de la actividad de auditoria de cuentas, consiste en:

a) Comprobar unicamente que el estado de informacioén no financiera consolidado, determinada
informacioén incluida en el Informe Anual de Gobierno Corporativo y el Informe Anual de
Remuneraciones de los Consejeros, a los que se refiere la Ley de Auditoria de Cuentas, se han
facilitado en la forma prevista en la normativa aplicable y, en caso contrario, informar sobre ello.

b) Evaluar e informar sobre la concordancia del resto de la informacion incluida en el informe de
gestion consolidado con las cuentas anuales consolidadas, a partir del conocimiento del Grupo
obtenido en la realizacion de la auditoria de las citadas cuentas, asi como evaluar e informar de si el
contenido y presentacion de esta parte del informe de gestién consolidado son conformes a la
normativa que resulta de aplicacion. Si, basandonos en el trabajo que hemos realizado, concluimos
gue existen incorrecciones materiales, estamos obligados a informar de ello.

Sobre la base del trabajo realizado, segun lo descrito anteriormente, hemos comprobado que la
informacion mencionada en el apartado a) anterior se facilita en la forma prevista en la normativa
aplicabley que elresto de lainformacion que contiene el informe de gestion consolidado concuerda
con la de las cuentas anuales consolidadas del ejercicio 2025 y su contenido y presentacion son
conformes a la normativa que resulta de aplicacion.



Los administradores de la Sociedad dominante son responsables de formular las cuentas anuales
consolidadas adjuntas, de forma que expresen la imagen fiel del patrimonio, de la situacion
financiera y de los resultados consolidados del Grupo, de conformidad con las NIIF-UE y demas
disposiciones del marco normativo de informacion financiera aplicable al Grupo en Espania, y del
control interno que consideren necesario para permitir la preparacién de cuentas anuales
consolidadas libres de incorreccion material, debida a fraude o error.

En la preparacion de las cuentas anuales consolidadas, los administradores de la Sociedad
dominante son responsables de la valoracion de la capacidad del Grupo para continuar como
empresa en funcionamiento, revelando, segun corresponda, las cuestiones relacionadas con
empresa en funcionamiento y utilizando el principio contable de empresa en funcionamiento
excepto si los citados administradores tienen intencién de liquidar el Grupo o de cesar sus
operaciones, o0 bien no exista otra alternativa realista.

La comision de auditoria de la Sociedad dominante es responsable de la supervision del proceso de
elaboracion y presentacion de las cuentas anuales consolidadas.

consotligaaas

Nuestros objetivos son obtener una seguridad razonable de que las cuentas anuales consolidadas
en su conjunto estan libres de incorreccion material, debida a fraude o error, y emitir un informe de
auditoria que contiene nuestra opinion.

Seguridad razonable es un alto grado de seguridad pero no garantiza que una auditoria realizada de
conformidad con la normativa reguladora de la actividad de auditoria de cuentas vigente en Espafa
siempre detecte una incorreccion material cuando existe. Las incorrecciones pueden deberse a
fraude o errory se consideran materiales si, individualmente o de forma agregada, puede preverse
razonablemente que influyan en las decisiones econdmicas gue los usuarios toman basandose en
las cuentas anuales consolidadas.

En el Anexo de este informe de auditoria se incluye una descripcion més detallada de nuestras
responsabilidades en relacion con la auditoria de las cuentas anuales consolidadas. Esta
descripcion que se encuentra a continuacién es parte integrante de nuestro informe de auditoria.
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2WURV PRYLPLHQWRYV

6DOGR DO GH GLFLHPEUH GH

/DV QRWDV D VRQ SDUWH LQWHJUDQWH GH HVWH HVWDGR FRQVROLGDGR GH FDPELRVY HQ HO SDWULPRQLR QHWR
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1RWD

JOXMRV GH HIHFWLYR GH DFWLYLGDGHV GH H[SORWDFL3Q
(IHFWLYR XWLOL]DGR HQ ODV RSHUDFLRQHV

,QWHUHVHV SDJDGRYV

,QWHUHVHV FREUDGRYV

,PSXHVWRYV SDIDGRYV

(IHFWLYR QHWR JHQHUDGR SRU DFWLYLGDGHY GH H[SORWDFL3*Q

JOXMRY GH HIHFWLYR GH DFWLYLGDGHYV GH LQYHUVL:3*Q
$GTXLVLFLRQHY GH LQPRYLOL]DGR PDWHULDO
$GTXLVLFLRQHY GH DFWLYRV LQWDQJLEOHV

(IHFWLYR QHWR XWLOL]DGR HQ DFWLYLGDGHYV GH LQYHUVL:3*Q

YOXMRV GH HIHFWLYR GH DFWLYLGDGHY GH ILQDQFLDFL:3Q

'"HVHPEROVRV SRU FDQFHODFL3Q GH SUOVWDPRYV

,QJUHVRV SRU UHFXUVRY DMHQRV UHFLELGRYV

$GTXLVLFL®Q GH LQVWUXPHQWRY GH SDWULPRQLR

(PLVL3Q GH LQVWUXPHQWRY GH SDWULPRQLR

(IHFWLYR QHWR XWLOL]DGR JHQHUDGR HQ DFWLYLGDGHV GH ILQDQFLDFL:3Q
(IHFWR GH ODV YDULDFLRQHV GH WLSR GH FDPELR

'LVPLQXFL:Q DXPHQWR QHWR GH HIHFWLYR HTXLYDOHQWHYV DO HIHFWLYR \
GHVFXELHUWRY EDQFDULRYV

(IHFWLYR HTXLYDOHQWHY DO HIHFWLYR \ GHVFXELHUWRY EDQFDULRY DO LQLFLR GHO
HMHUFLFLR

(IHFWLYR HTXLYDOHQWHY DO HIHFWLYR \ GHVFXELHUWRY EDQFDULRYV DO ILQDO GHO
HMHUFLFLR

/DV QRWDV D VRQ SDUWH LQWHJUDQWH GH HVWH HVWDGR FRQVROLGDGR GH IOXMRV (
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([SUHVDGR HQ OLOHV GH HXURV

,QIRUPDFL3Q JHQHUDO

7DOBR$ HQ DGHODQWH OD U6RFLHGDG 'RPLQDQWHU VH FRQVW

GH VHSWLHPEUH(GS$D £+ H@® HMHUFLFLR OD 6RFLHGDG 'RPLC
GH OD FXOPLQDFL®*Q GH VX SURFHVR GH FDPELR DFFLRQDULDO
PRGLILFDGR VX GRPLFLOLR VRFLDO9YITWRQ@DBGH ODWIMHEXDF GER
IRUPXODFL3Q GH ODV SUHVHQWHY FXHQWDV DQXDOHV HO 5HJLV
OD HVFULWXUD GH FDPELR GH GRPLFLOLR VRFLDO \ FHUUDGR
WUDVODGDQGR HO H[SHGLHQWH DO 5HJLVWUR OHUFDQWLO GH 9
SHQGLHQWH GH /DQBRBLSEBIFG WLHQH VX GFPLMERIDR |DDBELQ GH (
(VSD+BRQ IHFKD GH PDU]JR GH VH DSURE3® HO FDPELR G
3HJDVR 5DLO ,QWHUGQDWIR DX HGHQBR HO PLVPR LQVFULWR H
OHUFDQWROUERQ IHFKD GH DEULO GH

&RQ IHFKD GH PDU]R GH OD -XQWD *HQHUDO GH $FFLRQLVW
DSURE?® OD VROLFLWXG GH DGPLVL3Q D FRWL]DFL3Q GH ODV DFFL
YDORUHY HVSD+RODV DV- FRPR VX LQFOXVL:Q HQ HO 6LVWHPD C

(O GH DEULO GH OD &RPLVL:Q 1DFLRQDO GHO OHUFDGR G
IROOHWR LQIRUPDWLYR H LQVFULEL® HQ ORV UHJLVWURYV RILFLEL
/[H\ GH GH MXOLR GHO OHUFDGR GH 9DORUHYV ORV GRFXF

DQXDOHV \ HO IROOHWR LQIRUPDWLYR FRUUHVSRQGLHQWHYV D O
GHVWLQDGD D LQYHUVRUHYV FXDOLILFDGRY SDUD A\DOSRVSBHULRU
HQ ODV %ROVDYV GH ODGULG %DUFHORQD 9DOHQFLD \ %LOEDR

&RQ IHFKD GH PD\R GH VH PDWHULDOL]® OD 2IHUWD 3°EOL
DFFLRQHV GH OD 6RFLHGDG 'RPLQDQWH \ OD DGPLVL®*Q D F
DQWHULRUPHQWH PHQFLRQDGRYV

/ID 6RFLHBPIGQDQWH \ VXV VRFLHGDGHY GHSHQGLHQWHY HO *UX
SULQFLSDO HO GLVH:*tR OD IDEULFDFL*Q \ HO PDQWHQLPLHQWE
FRPR PDTXLQDULD DX[LOLDU SDUD HO PDQWHQLPLHQWR GH VLV
FRQIRUPH DO DUW-FXOR GH VXV HVWDWXWRY VRFLDOHYVY HO VL

t /D IDEULFDFL®Q PRQWDMH UHSDUDFL3Q FRQVHUYDFL3Q ¥
LPSRUWDFL3Q H[SRUWDFL3Q UHSUHVHQWDFL3Q GLVWULEXF
PDTXLQDULD SLH]DV \ FRPSRQHQWHV GH ORV PLVPRV Gl
HOHFWURPHF{QLFD VLGHURPHWDOC°UJLFD \ GHO WUDQVSRU\

$+ /D LQYHVWLJDFL3Q \ GHVDUUROOR GH SURGXFWRV \ WOFQ
DSDUWDGRY DQWHULRUHV DV- FRPR OD DGTXLVLFL®*Q H[SO
SDWHQWHV \ PDUFDV UHODFLRQDGDV FRQ HO REMHWR VRFLI

+ /D VXVFULSFL®Q DGTXLVLFL®*Q HQDMHQDFL3Q WHQHQFLD
SDUWLFLSDFLRQHV R FXRWDV FRQ SOHQR UHVSHWR D ORYV
GHO PHUFDGR GH YDORUHV VRFLHGDGHV GH LQYHUVL3Q
YLIHQWH TXH VHD GH DSOLFDFL3Q
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¥ /D FRPSUD UHKDELOLWDFL:Q UHPRGHODFL3Q FRQVWUXFF
H[SORWDFL*Q \ YHQWD GH WRGR WLSR GH ELHQHV LQPXHEO}

'LFKDV DFWLYLGDGHYVY SRGUjQ VHU GHVDUUROODGDV SRU O
SDUFLDOPHQWH ELHQ HQ IRUPD GLUHFWD R ELHQ HQ FXDOH
GHUHFKR FRPR VX SDUWLFLSDFL:Q HQ RWUDV HQWLGDGHV GH
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/ID 6RFLHBEPIQDQWH WLHQH SDUWLFLSDFL:Q GLUHFWD R LQGLUHFWD HQ ODV VLIXLHQWHYV VRFLE

3DUWLFLSDFL3Q

6RFLHGDG 'RPLFLOLR 6RFLDO $FWLYLGDG ‘LUHFWD ,QGLUHFWD
6RFLHGDGHYV GHSHQGLHQWHYV
3DWHQWHYV 7DOJR 6 /8 D & &XFKLOOHU-D &DVD GHO &RUG:3Q 9LWRULD *DVWIHHYLFOBYDQ \ PDQWHQLPLHQWR GH PDWHULDO URGDQWH
7DOJR ,QF E WK 6WUHHW OLOZDXNHH 0, J)DEULFDFL®Q \ PDQWHQLPLHQWR GH PDWHULDO URGDQWH
7DOJR '"HXWVFKODQG *PEK F 5HYDOHU 6WUDVVH %HUOLQ $OHPDQLD ODQWHQLPLHQWR GH PDWHULDO URGDQWH
7DOJR .D]DMVW;Q 6 /8 E & 3DVHR GHO 7UHQ 7DOJR ODGULG (VvVSD#*D JDEULFDFL3Q \ PDQWHQLPLHQWR GH PDWHULDO URGDQWH

7DOJR 'HPLU\ROX $UDFOL ceUHWLP 9( %@/ V$D& EEX O JDEULFDFL:Q \ PDQWHQLPLHQWR GH PDWHULDO URGDQWH

3DWHQWHY 7DOJR 7DVKNHQW //& E OLUDEDG UHJLRQ .DGLURY $ VWUHHW $IURVLDE VHUY)PHWHQ@WHW \ PDQAMMRNPIONMQ VBREG N LRDWDHU LDO URGDQWH

7DOJR ,QGLD 3ULYDWH /LPLWHG E %XVLQHVV &HQWHU $YDQWD RIILFH :RUOG ODUN )DEWZ FBEKIQ \QROL@WHQLPLHQWR GH PDWHULDO URGDQWH

7DUYLD ODQWHQLPLHQWR )HUURYLDUL®R @BVHR GHO 7UHQ 7DOJR 0ODGULG (VvSDz*D ODQWHQLPLHQWR GH PDWHULDO URGDQWH

ORWLRQ 5DLO 6 $ E & 3DVHR GHO 7UHQ 7DOJR 0ODGULG (VvsSDz*D ([SORWDFL3*Q \ RSHUDFL3*Q GH DFWLYLGDGHV IHUURYLDULDYV
5HSDUDFL3Q H LQVWDODFL3*Q GH PDTXLQDULD \ HTXLSRV

7DOJR 'HQPDUN $36 E +HUVWHG,VWHUYHM $OEHUWVOXQG &RSHQDJXH 'LQBBDBFDDULRYV

7DOJR 6KDQJKDL 5DLOZD\V (TXLSPHQWB&-\N-\N/WG E&LWLF 6TXDUH :HVW 1DQMLQJ 5RDG -LQJxD @ HIQWWUDLF & H6KR)SIKD V. &KLQD

6RFLHGDGHV DVRFLDGDV

J)DEULFDFL3Q RSHUDFL3Q \ PDQWHQLPLHQWR GH WUHQ GH $9

&RQVRUFLR (VSD*RO $OWD 9HORFLGD G&PHFH 0HHOLQDXH] $ ®DGULG $UDELD 6DXG-
D 6RFLHGDG DXGLWDGD SRU '"HORLWWH $XGLWRUHV 6 /

E 6RFLHGDG QR DXGLWDGD

F 6RFLHGDG DXGLWDGD SRU '"HORLWWH *PEK

G 6RFLHGDG DXGLWDGD SRU .SPJ $XGLWRUHV 6 /

6RFLHGDGHYV VLQ DFWLYLGDG
6RFLHGDGHYV VLQ DFWLYLGDG \ HQ SURFHVR GH GLVROXFL3Q
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5HVXPHQ GH ODV SULQFLSDOHYV SRO-WLFDV FRQWDEOHYV

$ FRQWLQXDFL3Q VH GHVFULEHQ ODV SULQFLSDOHV SRO-WLFDV
GH HVWDV FXHQWDV DQXDOHV FRQVRUWDBDNGHPROGWOFBM HVUH IKFDL@R
GH PDQHUD XQLIRUPH SDUD WRGRV ORV DRV SUHVHQWDGRYV VL

%DVHVY GH SUHVHQWDFL3Q

/IDV FEXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSRXFHRVK HKDER Q G
REWHQLGR D SDUWLU GH ORV UHJLVWURY GH FRQWDELOLGDG P
SRU ODV UHVWDQWHV HQWLGDGHV LQWHJIJUDGDV HQ HO PLVF
$GPLQLVWUDGRUHY GH OD 6RFLHGDG 'RPLQDQWH HQ UHXQL3Q ¢
FHOHEUDGD HO GH IHEUHUR GH

(VWDV FXHQWDV DQXDOHV FRQVROLGDGDV KDQ VLGR IRUPXOD(
BRFLHGMEBLQDQWH GH DFXHUGR FRQ OR HVWDEOHFLGR SRU OD
,QIRUPDFL3Q )LQDQFLHUD 1,,) DGRSWDGDV SRU OD 8QL3*Q (XURS
WRWDOLGDG GH ORV SULQFLSLRV \ QRUPDV FRQWDEOHV \ ORV
REOLJDWRULD GH ODV 1,,) 8( GH IRUPD TXH PXHVWUDQ OD LPI
VLWXDFL3Q ILQDQFLHUD FRQVRMLGDBIDHBHOH* GXHSARNVOUHVXOWDC
JOREDOHV GH VXV RSHUDFLRQHV GH ORV FDPELRV HQ HO SDWUL
FRQVROLGDGRV TXH VH KDQ SURGXFLGR HQ HO *UXSR HQ HO HMt

1R REVWDQWH \ GDGR TXH ORV SULQFLSLRV FRQWDEOHV \ FUL
SUHSDUDFL3Q GH ODV FXHQWDV DQXDOHV FRQV BXHGHMH®RDE LEHIDL t
GH ORV XWLOL]DGRV SRU DOJXQDV GH ODV HQWLGDGHV LQWHJ
FRQVROLGDFL®Q VH KDQ LQWURGXFLGR ORV DMXVWHV \ UH
KRPRJHQHL]DU HQWUH V- WDOHV SULQFLSLRV \ FULWHULRV \
 QWHUQDFLRQDOHYV GH ,QIRUPDFL3Q )LQDQFLHUD

&RQ HO REMHWR GH SUHVHQWDU GH XQD IRUPD KRPRJOQHD OD\
ODV FXHQWDV DQXDOHV FRQVROLGDGDV VH KDQ DSOLFDGR D V
SHU-PHWUR GH FRQVROLGDFL3Q ORV SULQFLSLRV \ QRUPDV GH
'RPLQDQWH

/IDV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSRI XAFHRURIUHV SR
DSUREDGDV SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV GH OD 6R
GH DJRVWR GH /IDV FXHQWDV DQXDOHV FRQVROLGDGDV GHO
ODV HQWLGDGHV LQWHJUDGDV HQ HO PLVPR FRN UHYSROBLUD
SHQGLHQWHY GH DSUREDFL®*Q SRU VXV UHVSHFWLYDV -XQWDV *
1R REVWDQWH HO &RQVHMR GH $GPLQLVWUDFL3Q GH OD 6RFLH
FXHQWDV DQXDOHV VHU{Q DSUREDGDV VLQ QLQJXQD PRGLILFDFL

&DPELRY GH FULWHULRY FRQWDEOHYV

'XUDQWH HO HMIQRFVYHLRDQ SURGXFLGR FDPELRVY GH FULWHULRYV
UHVSHFWR D ORVY FULWHULRY DSOLFDGRY HQ HO HMHUFLFLR
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ORQHGD IXQFLRQDO

/IDV SUHVHQWHY FXHQWDV DQXDOHYV FRQVROLGDGDV VH SUHVHQ
OD PRQHGD GHO HQWRUQR HFRQ3*PLFR SULQFLSDO HQ HO TXH R
PRQHGD HIWUDQMHUD VH UHJLVWUDQ GH FRQIRUPLGDG FRQ ODV

$GRSFL3Q GH ODV QRUPDV LQWHUQDFLRQDOHY GH LQIRUPDF

/IDV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSR FRUUHVSRQ!
GH GLFLHPEUHKBD® VLGR HODERUDGDY GH DFXHUGR FRQ ODV 1R
,QIRUPDFL3Q )LQDQFLHUD 1,,) FRQIRUPH D OR HVWDEOHFLG
GHO 3DUODPHQWR (XURSHR \ HQ HO &RQVHMR GHO GH
REOLJDFL:Q GH SUHVHQWDU FXHQWDYVY DQXDOHV FRQVROLGDGDYV
DVLPLVPR UHJXODGD HQ OD GLVSRVLFL3®Q ILQDO XQGOFLPD GH
GH GH PHGLGDV ILVFDOHVY DGPLQLVWUDWLYDV \ GH RUGHQ

'XUDQWH HO HMKODBLAIQRVUDGR HQ YLJRU ODV VLIJXLHQWHVY QRUF
DSOLFDFL3Q REOLJDWRULD \D DGRSWDGDV SRU OD 8QL3*Q (XUF
DSOLFDFL3Q KDQ VLGR XWLOL]DGDV SRU HO *UXSR HQ OD HOT
DQXDOHV FRQVR@HBGPWVHBBUH GH

1RUPDV LQWHUSUHWDFLRQHYV \ PRGLILFDFLRQHYVY REOLJELC
FRPHQ]DGRV HO GH HQHUR GH

1XHYDV QRUPDV PRGLILFDFLRQHV H LQWHUSUHWDFLRQHYV

$SUREDGDV SDUD VX XVR HQ OD 8QL3Q (XURSHD

ORGLILFDFLRQHYV

ORGLILFDFL*Q D OD 1,& |(ywD PRGL]
$XVHQFLD GH FRQYHUWLEL@WHHEDPE

1LQJIJXQD GH HVWDV QRUPDV LOQWHUSUHWDFLRQHYVY \ PRGLI
DQWLFLSDGDPHQWH /D DSOLFDFL3Q GH HVWDV QRUPDV LQWHU
WHQLGR LPSDFWRV VLJIJQLILFDWLYRV HQ HVWDV FXHQWDV DQ >
DSOLFDQGR GHVGH VX HQWUDGD HQ YLJRU HO GH HQHUR GH
DQWHY VHxDODGDV
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([SUHVDGR HQ OLOHV GH HXURYV

$ OD

IHFKD GH

5(6321"
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IRUPXODFL3Q GH HVWDV FXHQWDY DQXDO

LOQOWHUSUHWDFLRQHY PjV VLIQLILFDWLYDV TXH KDE-DQ VLGR SX

HQWUDGR D°Q HQ YLJRU

ELHQ SRUTXH VX

IHFKD GH HIHFWLYLC(

FXHQWDV DQXDOHV FRQVROLGDGDV R ELHQ SRUTXH QR KDQ V

(XURSHD VRQ OD

V VLIXLHQWHYV

1XHYDV QRUPDV PRGLILFDFLRQHV HLQWHUSUHWDFLRQHYV

$SOLFDFL3Q
REOLJDWRULD
LQLFLDGRV D

HMHUFLFLRV
5DUWLU GH

$SUREDGDV SDUD VX XVR HQ OD 8QL3Q (XURSHD

ORGLILFDFLRQHV

ORGLILFDFL:Q D OD 1,,)

&ODVLILFDFL3Q \ YDORUL
LQVWUXPHQWRY ILQDQFU

PRGLILFDFL3Q DFODUD ORV FULWHUI
DFWLYRV ILQDQFLHURV DV- FRPR ORV F
fE FLHURV OLTXLGDGRV D WUDY©OV GH
HYR¥LRQDOPHQWH LOWURGXFH UHTXHULP

(Y w

RV SDUD OD F

RALLEEERY:

| HQWRV GH GH

DDVLILFDFL3Q G
)HOD EDMD GH
SDJR HOHFWU
JORVH DGLFLRC

ORGLILFDFL3Q D OD 1,,)

&RQWUDWRY TXH KDFHQ
HOHFWULFLGDG TXH GHS
QDWXUDOH]D

b,

ub
FL
E

DO

FRQWDEOHPHOQ
R Q \& b DMCR-W B HG
QWRV ILODQFL

WH ORV QWU[
ARPSUD YHQWD
AURV

OHMRUDV DQXDOHV YRO

UHJLVWUDU
(O REMHWLYR GH HVWDV PHMRUDV HV OD H

oDV 1,

,) HILVWHQWHY SDUD DFODUDU R FRU

ST R

QRUPDV PRGL
V PHQRUHV

1R DSUREDGDV WRGDY-D SDUD VX XVR HQ OD 8QL3*Q (XURSHD HQ OD IHFKD GH HVWD

SUHVHQWDFL3Q

1XHYDV QRUPDV

1,.)

3UHVHQWDFL3Q \ GHVJO
ILQDQFLHURV

(O REMHWR GH HVWD QXHYD QRUPD HV H

RYUNVEAWMPFANDE RVGHVIORVH GH ORV HVW
FRQ HOOR D OD 1,& DFWXDOPHQWH HQ Y

WDEOHFHU OR
D GR&WHIHQBIQRLE
| JRU

V. UHTXHULPLHQ
HRV UHHPSOD]I

1,.)

'"HVIJORVHV GH VXEVLGLD,|
FRQWDELOLGDG S°EOLFD|

(O REMHWLYR GH HVWD QXHYD QRUPD HV
UMOPENYBHDULD SXHGH DSOLFDU RSFLRQD
HVWDGRVY ILQDQFLHURYV

GHWDOODU OR
D P HRW H Q HIUR G

vV GHVJORVHV T
Bl HPLVL:Q GH

ORGLILFDFLRQHV \ R LQWHUSUHWDFLRQHYV

ORGLILFDFL:Q D OD 1,,)

'"HVIJORVHV GH VXEVLGLD,|
FRQWDELOLGDG S°EOLFD

(VWD PRGLILFD 3Q

qul)*(/ﬁ“ FL3Q FLOL

FRPR MHW
ERU

n<

LHQH FRPR REMHWL
WDQGR OD HODERUD

VLPSOLILFDU

R
L3 Q GHH MXWUIRVE

ODV R
MWD G RV

ORGLILFDFLRQHYV D OD 1,

(IHFWRV GH ODV YDULDF
GH FDPELR GH OD PRQHG
&RQYHUVL®*Q D XQD PRQH

QWLGDGHV
& VWD PRGLILFDFL®*Q DFODUD F3PR XQD H
LRYWD GRVoDvQRB¥BbWURY FXDQGR OD PR

KHIWUDbQWREBRQDULD LQFOXVR VL OD PR
X FPWRGR FRQVLVWHQWH GH FRQYHUVL:?

SUHVHQWDFL3Q KLSHULQ

QWLGDG GHEH
QHGD GH SUH
QHGM IKQIFURQT
0 SDUD PHMRUE
FLHUD

FRQYHUWLU V.
VHQWDFL:Q HYV
O QR OR HV (V
U OD FRPSDUDE

1OOPLRYbOLEDG GH OD LQIRUPDFL3Q ILQDQ

IRV DGPLQLVWUD
QRUPDV GHWDOO

GRUHV GHO
DGDV DQWHULRUPHQWH

(O

*UXSR QR HVSHUDQ LPSDFWRYV VLJ
*UXSR VH HQFXHC(

SUHVHQWDFL3Q \ GHVJORVHVY GH HVWDGRV ILQDQFLHURYV GH OD I
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BULQFLSLRYV GH FRQVROLGDFL=2Q
D 'HSHQGLHQWHYV

'HSHQGLHQWHY VRQ WRGDV ODV HQWLGDGHV LQFOXLGDV OI
VREUH ODV TXH HO *UXSR WLHQH SRGHU SDUD GLULJLU ODYV
HMHUFH HO SRGHU VREUH ODV DFWLYLGDGHV UHOHYDQWH
GHUHFKR D ORV UHVXOWDGRYV YDULDEOHV GH OD LQYHUVLS3
SRGHU GH PRGR TXH SXHGD LQIOXLU HQ HO LPSRUWH GH H\
YLHQH DFRPSD+DGR GH XQD SDUWLFLSDFL®*Q VXSHULRU D OD
OD KRUD GH HYDOXDU VL HO *UXSR FRQWUROD RWUD HQWL!
HIHFWR GH ORV GHUHFKRV SRWHQFLDOHV GH YRWR TXH V
FRQYHUWLEOHV /DV GHSHQGLHQWHVY VH FRQVROLGDQ D SDU
HO FRQWURO DO *UXSR \ VH H[FOX\HQ GH OD FRQVROLGDF
PLVPR

3DUD FRQWDELOL]DU OD DGTXLVLFL®:Q GH GHSHQGLHQWHYV SI
DGTXLVLFL:Q /D FRQWUDSUHVWDFL3:Q WUDQVIHULGD SRU OD
FRUUHVSRQGH FRQ HO YDORU UD]JRQDEOH GH ORV DFWLYRV V
obv SDUWLFLSDFLRQHVY HQ HO SDWULPRQLR HPLWLGDV SR
WUDQVIHULGD WDPEL©Q LQFOX\H HO YDORU UD]RQDEOH G|
SURFHGD GH XQ DFXHUGR GH FRQWUDSUHVWDFL3Q FRQWLQJ!
OD DGTXLVLFL®:Q VH UHFRQRFHQ FRPR JDVWRYV HQ ORV HMHU|
PLVPRV /RV DFWLYRV LGHQWLILFDEOHVY DGTXLULGRV \ ORV
DVXPLGRYVY HQ XQD FRPELQDFL®:Q GH QHJRFLRV VH YDORUL
UDJRQDEOH HQ OD IHFKD GH DGTXLVLFL3Q 3DUD FDGD FRPE
SXHGH RSWDU SRU UHFRQRFHU FXDOTXLHU SDUWLFLSDFL3Q (
YDORU UD]J]RQDEOH R SRU OD SDUWH SURSRUFLRQDO GH OD
DFWLYRVY QHWRYVY LGHQWLILFDEOHY GH OD DGTXLULGD

(O IRQGR GH FRPHUFLR VH YDORUD FRPR HO H[FHVR GH OD
WUDQVIHULGD HO LPSRUWH GH FXDOTXLHU SDUWLFLSDFL3Q
YDORU UD]JRQDEOH HQ OD IHFKD GH DGTXLVLFL3Q GH OD SDU
OD DGTXLULGD DQWHULRUPHQWH PDQWHQLGR SRU OD DGTX
IHFKD GH DGTXLVLFL®Q GH ORV DFWLYRV LGHQWLILFDEOHV D
HVWH LPSRUWH IXHUD LQIHULRU DO YDORU UD]JRQDEOH GH ¢
DGTXLULGD HQ FDVR GH WUDWDUVH GH XQD FRPSUD HQ FRQ
VH UHFRQRFH FRPR JDQDQFLD GLUHFWDPHQWH HQ OD FXHQW

/IDV FXHQWDV DQXDOHV GH ODV HQWLGDGHVY GHSHQGLHQW!
BRFLHGDG 'RPLQDQWH SRU HO POWRGR GH LQWHJIUDFLS3C
WUDQVDFFLRQHV LQWHU FRPSD+*-D ORV VDOGRV \ ODV J
WUDQVDFFLRQHV HQWUH HQWLGDGHV GHO *UXSR 7DPEL®C
UHDOL]DGDV /DV SRO-WLFDV FRQWDEOHV GH ODV GHSHQGI
FDVRV HQ TXH KD VLGR QHFHVDULR SDUD DVHJXUDU OD X
DGRSWDGDV SRU HO *UXSR 7RGDV ODV GHSHQGLHQWHV GH
FRQWDEOH HO GH GLFLHPEUH
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E 6RFLHGDGHYV DVRFLDGDYV

$VRFLDGDV VRQ WRGDV ODV HQWLGDGHV VREUH ODV TXH
FDSDFLGDG GH HMHUFHU XQD LQIOXHQFLD VLJQLILFDWLYD
HQWLHQGH TXH H[LVWH LQIOXHQFLD VLJQLILFDWLYD FXDQGF
VRFLHGDG \ SRGHU SDUD LQWHUYHQLU HQ ODV GHFLVLRQ
H[SORWDFL3Q GH ©VWD VLQ OOHJDU D WHQHU FRQWURO
PDQLILHVWD HQ XQD SDUWLFLSDFL3Q GLUHFWD R LQGLUHF
GHUHFKRV GH YRWR GH OD HQWLGDG SDUWLFLSDGD (VWD)
POWRGR GH OD SDUWLFLSDFL3Q

%DMR HVWD FDWHJRU-D VH HQFXHQWUD HO &RQVRUFLR (VSEC
6$ DOGH GLFLHPEUH\GH 6H FRQVLGHUD TXH H[LVWH XQD
VLIJQLILFDWLYD VLQ FRQWURO QL FRQWURO FRQMXQWR HQ
&RQVHMR GH DGPLQLVWUDFL3Q QRPEUDGRYV SRU HO *UXSR \
DFXHUGD HQ EDVH D ORV GHUHFKRV SDUWLFLSDWLYRV GH O
QRUPD JHQHUDO VH H[LJH XQD PD\RU-D GHO

/D LQIRUPDFL®*Q ILQDQFLHUD PjV UHOHYDQWH UHVSHFWR D O
VH SUHVHQWD D FRQWLQXDFL®*Q HQ PLOHV GH HXURV

$FWLYRV FRUULHQWHYV
$FWLYRV QR FRUULHQWHYV
7TRWDO $FWLYRYV

3DVLYRV FRUULHQWHYV
3DVLYRV QR FRUULHQWHYV
7TRWDO 3DVLYRV

SDWULPRQLR 1HWR

,QJUHVRV GH H[SORWDFL3Q
*DVWRYV GH H[SORWDFL3Q
5HVXOWDGR ILQDQFLHUR
5HVXOWDGR QHWR

(O DXGLWRU GH GLFKD VRFLHGDG HV .30* $XGLWRUHV 6 / /I
HMHUFLFLR VH HQFXHQWUDQ HQ SURFHVR GH DXGLWRU-D

/IDV VRFLHGDGHV DVRFLDGDV VH LQFOX\HQ HQ ODV FXHQW
POWRGR GH OD SDUWLFLSDFL:Q HV GHFLU SRU OD IUDFF
UHSUHVHQWD OD SDUWLFLSDFL:Q GHO *UXSR HQ VX FDSL
GLYLGHQGRV SHUFLELGRV GH ODV PLVPDV \ RWUDV HOLPLQTI
GH WUDQVDFFLRQHV FRQ XQD DVRFLDGD ODV S©OUGLGDV R
HOLPLQDQ HQ HO SRUFHQWDMH GH SDUWLFLSDFL3Q GHO *UXZES
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&XDQGR VH DSOLFD SRU SULPHUD YH] HO POWRGR GH OD SD
VRFLHGDG VH YDORUD SRU HO LPSRUWH TXH HO SRUFHQWDM
*UXSR UHSUHVHQWH VREUH HO SDWULPRQLR QHWR GH DTXH/¢
QHWRV D VX YDORU UD]J]RQDEOH D OD IHFKD GH DGTXLVLFL3Q

/ID GLIHUHQFLD HQWUH HO YDORU QHWR FRQWDEOH GH C
LQGLYLGXDOHV \ HO LPSRUWH PHQFLRQDGR HQ HO SjUUDIR
FRPHUFLR TXH VH UHFRJH HQ OD SDUWLGD U,QYHUVLRQH'
HI[FHSFLRQDO GH TXH OD GLIHUHQFLD HQWUH HO LPSRUWH D
HQ ODV FXHQWDYV LQGLYLGXDOHV \ OD SDUWH SURSRUFLRQTL
QHWRV GH OD VRFLHGDG IXHVH QHJDWLYD GLFKD GLIHUHQ
UHVXOWDGRY WUDV KDEHU HYDOXDGR GH QXHYR OD DVLJQDF
DFWLYRV \ SDVLYRVY GH OD VRFLHGDG DVRFLDGD

(Q JHQHUDO VDOYR HQ HO FDVR GH TXH VXUMD XQD GLIHUHC
LQIOXHQFLD VLJQLILFDWLYD OD LQYHUVL3Q VH YDORUD LQLF

IRV UHVXOWDGRYV JHQHUDGRV SRU OD VRFLHGDG SRU HO
UHFRQRFHQ GHVGH OD IHFKD HQ TXH VH DGTXLHUH OD LQIOX

(O YDORU FRQWDEOH GH OD SDUWLFLSDFL3Q VH PRGLILFD
SURSRUFL3Q TXH FRUUHVSRQGD D ODV VRFLHGDGHV GHO
H[SHULPHQWDGDV HQ HO SDWULPRQLR QHWR GH OD VRFLHGI
LQLFLDO XQD YH] HOLPLQDGD OD SURSRUFL3Q GH UHVXOW
WUDQVDFFLRQHY HQWUH GLFKD VRFLHGDG \ ODV VRFLHGDGH

(O PD\RU YDORU DWULEXLGR D OD SDUWLFLSDFL®Q FRPR FF
POWRGR GH DGTXLVLFL:Q VH UHGXFH HQ HMHUFLFLRY SRVWF
FRQVROLGDGRV R D OD SDUWLGD GHO SDWULPRQLR QHWR T
GHSUHFLHQ FDXVHQ EDMD R VH HQDMHQHQ D WHUFHURV C
SDWULPRQLDOHY 'HO PLVPR PRGR SURFHGH HO FDUJR D U}
VH SURGXFHQ S©ouGLGDV SRU GHWHULRUR GH YDORU GH
VRFLHGDG SDUWLFLSDGD FRQ HO O-PLWH GH OD SOXVYDO-C
GH SULPHUD SXHVWD HQ HTXLYDOHQFLD

/IDV YDULDFLRQHV HQ HO YDORU GH OD SDUWLFLSDFL3Q FF
HMHUFLFLR GH OD SDUWLFLSDGD IRUPDQ SDUWH GH ORV UHV
SDUWLGD U3DUWLFLSDFL3Q HQ EHQHILFLRV SOUGLGDV

HTXLYDOHQFLDU 1R REVWDQWH VL OD VRFLHGDG DVRFLDGI
GH OD FXHQWD UHSUHVHQWDWLYD GH OD LQYHUVL3Q WHQGU
GH OD SDUWLFLSDFL3Q 6L OD SDUWLFLSDFL®*Q KXELHUD TXH
DGLFLRQDOHV \ HO FRUUHVSRQGLHQWH SDVLYR VH UHFRQRF
LQFXUULGR HQ REOLJDFLRQHV OHJDOHV FRQWUDFWXDOHV |
KXELHUD HIHFWXDGR SDJRV HQ QRPEUH GH OD VRFLHGDG SD
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/IDV YDULDFLRQHY HQ HO YDORU GH OD SDUWLFLSDFL3Q FRULU
HO SDWULPRQLR QHWR VH PXHVWUDQ HQ ORV FRUUHVSRQGL
FRQIRUPH D VX QDWXUDOH]D

/ID KRPRIJHQHL]DFL:Q YDORUDWLYD \ WHPSRUDO VH DSOLFD D
PLVPD IRUPD TXH SDUD ODV VRFLHGDGHY GHSHQGLHQWHYV

F 1HJRFLR FRQMXQWR

&RQWURO FRQMXQWR HV HO UHSDUWR GHO FRQWURO FRQW.U
FXDQGR ODV GHFLVLRQHV VREUH ODV DFWLYLGDGHY UHOHY
XQiQLPH GH ODV SDUWHV TXH FRPSDUWHQ HO FRQWURO &XD
D FDER VXV DFWLYLGDGHV HQ HO PDUFR GH RSHUDFLRQH
RSHUDGRU FRQMXQWR UHFRQRFHUj HQ UHODFL3Q FRQ VX ¢
FRQMXQWD

a4 VXV DFWLYRV \ SDVLYRV LQFOX\HQGR VX SDUWLFLSDF

PDQWHQLGRY FRQMXQWDPHQWH
4 VX SDUWLFLSDFL3Q HQ ORV LQJUHVRV \ JDVWRV TXH UHD

$O0 FLHUUH GH ORVHMHHBLAFLRYR QR WHQ-D QHJRFLRV FRQM X

9DULDFLRQHV HQ HO SHU-PHWUR GH FRQVROLGDFL3Q

'XUDQWH HO HMRBFYLHLKRDQ SURGXFLGR FDPELRY HQ HO SHU-PHW

HO

HMHUFM&RVROYL® OD VRFLHGDG 222 7DOJR VLWXDGD HQ 5XV

7UDQVDFFLRQHY HQ PRQHGD H[WUDQMHUD
D ORQHGD IXQFLRQDO \ GH SUHVHQWDFL=2Q

/DV SDUWLGDV LQFOXLGDV HQ ORV HVWDGRV ILQDQFLHURV
*UXSR VH YDORUDQ XWLOL]DQGR OD PRQHGD GHO HQWRUQI
RSHUD OD HQWLGDG PRQHGD IXQFLRQDO /DV FXHQWDV DQ;
HQ PLOHV GH HXURV VDOYR TXH VH LQGLTXH OR FRQWUD
IXQFLRQDO \ GH SUHVHQWDFL3Q GH OD 6RFLHGDG 'RPLQDQWFL

E 7TUDQVDFFLRQHV \ VDOGRYV

/IDV WUDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD VH FRQYL
XWLOL]DQGR ORV WLSRV GH FDPELR YLJHQWHV HQ ODV IH
SOUGLGDV \ JDQDQFLDV HQ PRQHGD H[WUDQMHUD TXH UHVX
WUDQVDFFLRQHV \ GH OD FRQYHUVL3Q D ORV WLSRV GH FD
SDVLYRV PRQHWDULRY GHQRPLQDGRY HQ PRQHGD H[WUDQMH
UHVXOWDGRV H[FHSWR VL VH GLILHUHQ HQ RWUR UHVXOW
IOXMRV GH HIHFWLYR FXDOLILFDGDV \ ODV FREHUWXUDV GH I
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/IDV SOUGLGDV \ JDQDQFLDV SRU GLIHUHQFLDV GH FDPELR L
HIHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR VH SUHVHQWDQ HC
GH ULQJUHVRV ILQDQFLHURVU R UFRVWHV ILQDQFLHURVU

F (QWLGDGHV GHO *UXSR

IRV UHVXOWDGRV \ OD VLWXDFL3Q ILQDQFLHUD GH WRGDV O
ODV FXDOHV WLHQH OD PRQHGD GH XQD HFRQRP-D KLSHU
PRQHGD IXQFLRQDO GLIHUHQWH GH OD PRQHGD GH SUHVHQMW
GH SUHVHQWDFL:Q FRPR VLJXH

+t /RV DFWLYRV \ SDVLYRV GH FDGD HVWDGR GH VLWXDFL?
FRQYLHUWHQ DO WLSR GH FDPELR GH FLHUUH HQ OD IHFKD
\ ORV IRQGRVY SURSLRV DO FRVWH KLVW3ULFR

+ /RV LQJUHVRV \ JDVWRV GH FDGD FXHQWD GH UHVXOWDGR
FDPELR PHGLRV GHO HMHUFLFLR D PHQRV TXH HVWD PHG
UDJRQDEOH GHO HIHFWR DFXPXODWLYR GH ORV WLSRYV
WUDQVDFFL3Q HQ FX\R FDVR ORV LQJUHVRV \ JDVWRV VH
WUDQVDFFLRQHV \

a (O HIHFWR GH OD FRQYHUVL®*Q GH ORV HVWDGRV ILQDQF
DQWHULRUHV VH UHFRQRFH HQ SDWULPRQLR QHWR

,QPRYLOL]DGR PDWHULDO

IRV HOHPHQWRY GHO LQPRYLOL]DGR PDWHULDO VH UHFRQRFHQ ¢
DPRUWL]DFL3Q DFXPXODGD \ HO LPSRUWH DFXPXODGR GH ODV S
(O FRVWH GHO LQPRYLOL]DGR PDWHULDO LQFOX\H ORV JDVWRYV (
GH ORV HOHPHQWRYV

/IRV WUDEDMRYV UHDOL]DGRV SDUD HO LQPRYLOL]DGR PDWHULDC(
UHVXOWD GH D+*tDGLU D ORV FRVWHYV H[WHUQRV ORV FRVWHV LQ
FRQVXPRVY SURSLRY GH PDWHULDOHY GH DOPDF©Q \ ORV FRVWH'
EDVH GH WDVDV KRUDULDV LJXDOHV D ODV XVDGDV SDUD OD
IDEULFDFL3Q

IRV FRVWHV SRVWHULRUHV GH DPSOLDFL®*Q PRGHUQL]DFL3Q
PDQWHQLPLHQWR VH LQFOX\HQ HQ HO LPSRUWH HQ OLEURV GHO
VHSDUDGR VHJ°Q FRUUHVSRQGD V3OR FXDQGR HV SUREDEOH
IXWXURV DVRFLDGRV FRQ ORV HOHPHQWRY YD\DQ D IOXLU DO *
GHWHUPLQDUVH GH IRUPD ILDEOH (O LPSRUWH HQ OLEURV GH
FRQWDEOHPHQWH (O UHVWR GH UHSDUDFLRQHV \ PDQWHQLPL
UHVXOWDGRY GXUDQWH HO HMHUFLFLR ILQDQFLHUR HQ TXH VH L

/IRV WHUUHQRYVY QR VH DPRUWL]DQ /D DPRUWL]DFL3Q GH RWURYV I
XVDQGR HO POWRGR OLQHDO SDUD DVLJQDU VXV FRVWHYVY KDVWLEL
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GXUDQWH VXV YLGDV °WLOHY HVWLPDGDV &DGD SDUWH GH XQ H
WHQJD XQ FRVWH VLJQLILFDWLYR FRQ UHODFL3Q DO FRVWH WR
LQGHSHQGLHQWH /DV YLGDVY °WLOHY HVWLPDGDV VRQ

$+tRV

&RQVWUXFFLRQHV

ODTXLQDULD

2WUDV LQVWDODFLRQHY 8WLOODMH \ ORELOLDULR
2WUR LQPRYLOL]DGR PDWHULDO

(O YDORU UHVLGXDO \ OD YLGD °WLO GH ORV DFWLYRV VH UHYLYV
GH FDGD HVWDGR GH VLWXDFL®*Q ILQDQFLHUD

&XDQGR HO LPSRUWH HQ OLEURV GH XQ DFWLYR HV VXSHULRU D
LPSRUWH HQ OLEURY VH UHGXFH GH IRUPD LQPHGLDWD KDVWD V

/IDV SoUGLGDV \ JDQDQFLDV SRU OD YHQWD GH LQPRYLOL]JDGR P
LQJUHVRVY REWHQLGRV FRQ HO LPSRUWH HQ OLEURV \ VH UHFF
GHQWUR GHO HS-JUDIH 5 HVXOWDGR GH HQDMHQDFLRQHY GHO LQ

'"HUHFKRV GH XVR

&RPR FRQVHFXHQFLD GH OD DSOLFDFL:Q GH OD 1,,) HO *UXSR |
TXH FXPSOHQ ORV FULWHULRY GHILQLGRY HQ OD FLWDGD QRUP
SDVLYR SRU HO DUUHQGDPLHQWR FRUUHVSRQGLHQWH

%DMR HVWD QRUPD ORV DUUHQGDWDULRY UHFRQRFHQ XQ DFWL
DUUHQGDPLHQWR FRUUHVSRQGLHQWH (O GHUHFKR GH XVR VH
FRQWUDFWXDO R HQ DOJXQRV FDVRV HQ VX YLGD °WLO HFRQ:3PL
VH PLGH HQ VX UHFRQRFLPLHQWR LQLFLDO GHVFRQWDQGR D Y
P-QLPRV IXWXURV GH DFXHUGR D XQ SOD]JR XWLOL]DQGR XQD W
WLSR GH LQWHU®V LPSO-FLWR GHO DUUHQGDPLHQWR R VL ©VW
ILDEOH HO WLSR GH LQWHU®V LQFUHPHQWDO GHO HQGHXGDPLF
SDVLYR GHYHQJDU{ LQWHUHVHVY KDVWD VX YHQFLPLHQWR

(O *UXSR DSOLFD H[HQFLRQHV SDUD QR UHFRQRFHU XQ DFWLYR
GHVFULWR SDUD ORV FRQWUDWRY GH DUUHQGDPLHQWR FRQ XQ
QR FRQWHQJDQ RSFLRQHV GH FRPSUD QL GH UHQRYDFL3Q GH SC
ORV TXH OD DGTXLVLFL®Q GH XQ DFWLYR LQGLYLGXDO GHO FR
HVWDGRXQLGHQVHV 3RU OR WDQWR ORV SDJRV SRU GLFKRV DL
FRPR JDVWRY GHQWUR GHO UHVXOWDGR GH H[SORWDFL®*Q FRQVR
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$FWLYRV LQWDQJLEOHYV

IRV DFWLYRV LQWDQJLEOHV VH UHFRQRFHQ SRU VX FRVWH GH L
VH GHVDUUROODQ LQWHUQDPHQWH PHQRYVY OD DPRUWL]DFL3®*Q DI
ODV S©UGLGDV SRU GHWHULRUR

D $SOLFDFLRQHV LQIRUP{WLFDV

/IDV OLFHQFLDV SDUD SURJUDPDV LQIRUP{WLFRYVY DGTXLULG
IXQFL:Q GH ORV FRVWHYV LQFXUULGRYV SDUD VX DGTXLVLFL:3C
XVR HO SURJUDPD HVSHF-ILFR \ VH YDORUDQ D VX FRVWH G
DPRUWL]DQ GXUDQWH VXV YLGDV °WLOHV HVWLPDGDV GH FXIL

E *DVWRV GH GHVDUUROOR

/RV JDVWRVY GH GHVDUUROOR GLUHFWDPHQWH DWULEXLEOH\
UHODFLRQDGRVY FRQ WHFQRORJ-DV DSOLFDGDV DO jPELWR |
°QLFRV \ VXVFHSWLEOHY GH VHU FRQWURODGRYVY SRU HO *U
LQWDQJLEOHV FXDQGR VH FXPSOHQ ODV VLIJXLHQWHV FRQGL

L 7TOFQLFDPHQWH HV SRVLEOH FRPSOHWDU OD SURGX
IRUPD TXH SXHGD HVWDU GLVSRQLEOH SDUD VX XWLOL

LL /ID GLUHFFL3Q WLHQH LQWHQFL:Q GH FRPSOHWDU H(
YHQGHUOR

LLL /ID HQWLGDG WLHQH FDSDFLGDG SDUD XWLOL]DU R °

LY 6H SXHGH GHPRVWUDU OD IRUPD HQ TXH HO DFWLY
SUREDEOHYV EHQHILFLRY HFRQ3PLFRV HQ HO IXWXUR

Y ([LVWH GLVSRQLELOLGDG GH ORV DGHFXDGRV UHFXL
RWUR WLSR SDUD FRPSOHWDU HO GHVDUUROOR \ ST
LQWDQJLEOH \

YL (O GHVHPEROVR DWULEXLEOH DO DFWLYR LQWDQJL
YDORUDUVH GH IRUPD ILDEOH

IRV JDVWRV GH GHVDUUROOR UHFRQRFLGRY FRPR XQ DFWLY
DGTXLVLFL3Q DFXPXODGR TXH UHVXOWD GH D+DGLU D ORV FF
GHWHUPLQDGRV HQ IXQFL3Q GH ORV FRQVXPRV SURSLRV GF
FRVWHV GH SURGXFFL®*Q DSOLFDGRV VREUH OD EDVH GH WD
SDUD OD YDORUDFL®*Q GH ORV SUR\HFWRV GH IDEULFDFL3Q

IRV FRVWHV TXH QR FXPSODQ HVWRV FULWHULRV VH UHFR
PRPHQWR HQ HO TXH VH LQFXUUDQ /RV GHVHPEROVRV V
UHFRQRFLGRYVY LQLFLDOPHQWH FRPR JDVWRV GHO HMHUFLFLF
FRPR DFWLYRV LOQWDQJLEOHYV
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IRV FRVWHV GH GHVDUUROOR UHFRQRFLGRVY FRPR DFWLYRYV
°WLOHV HVWLPDGDV TXH QR VXSHUDQ ORV FLQFR DxRYV

/ID DPRUWL]DFL3Q GH ORV FRVWHV GH GHVDUUROOR UHFRQ
FXDQGR HO *UXSR HPSLH]D D DSOLFDU OD WHFQRORJ-D G
ILUPDGRVY HQ FDUWHUD R ELHQ FXDQGR ILQDOL]D GHILQLWL
FRPR DFWLYR OR TXH RFXUUD DQWHYV

F BURSLHGDG LQGXVWULDO

/ID SURSLHGDG LQGXVWULDO VH YDORUD D FRVWH PHQR)
FRUUHFFLRQHY SRU GHWHULRUR GHO YDORU UHFRQRFLGDYV
POWRGR OLQHDO GXUDQWH VX YLGD °WLO HVWLPDGD

G $FWLYRV LQWDQJLEOHV DGTXLULGRYV HQ XQD FRPELQDI

IRV DFWLYRV LQWDQJLEOHV DGTXLULGRV HQ XQD FRPELQ
UHFRQRFHQ VHSDUDGDPHQWH GHO IRQGR GH FRPHUFLR VH
UDJRQDEOH HQ OD IHFKD GH DGTXLVLFL3Q \ VH DPRUWL]DQ H(

3RVWHULRUPHQWH VH YDORUD D FRVWH PHQRV DPRUWL]DFL
GHWHULRUR GH YDORU UHFRQRFLGDV GH OD PLVPD IRUPD T
LQWDQJLEOHYV

JRQGR GH FRPHUFLR

(O IRQGR GH FRPHUFLR UHSUHVHQWD HO H[FHVR GHO FRVWH GH
GH OD SDUWLFLSDFL3Q GHO *UXSR HQ ORV DFWLYRYVY QHWRYV LGH
HQ OD IHFKD GH DGTXLVLFL3Q

(O IRQGR GH FRPHUFLR VH VRPHWH DQXDOPHQWH D XQD SUXHED
YDORU \ VH YDORUD SRU VX FRVWH PHQRV ODV SOUGLGDV SRU
SOUGLGDV SRU GHWHULRUR GHO IRQGR GH FRPHUFLR QR VH UH)\
OD YHQWD GH XQD HQWLGDG LQFOX\HQ HO LPSRUWH HQ OLEURYV
OD HQWLGDG YHQGLGD

(O IRQGR GH FRPHUFLR VH DVLJQD D ODV XQLGDGHV JHQHUDGRU
FDER ODV SUXHEDV SDUD S©UGLGDV SRU GHWHULRUR /D DVLJQ
JHQHUDGRUDV GH HIHFWLYR R JUXSRV GH XQLGDGHV JHQHUDGF
EHQHILFLHQ GH OD FRPELQDFL3Q GH QHJRFLRV HQ ODV TXH
LGHQWLILFDGDV GH DFXHUGR FRQ ORV VHIJPHQWRY RSHUDWLYRYV
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3ouGLGDYVY SRU GHWHULRUR GHO YDORU GH ORV DFWLYRV QR

IRV DFWLYRYV TXH WLHQHQ XQD YLGD °WLO LQGHILQLGD SRU HM
VXMHWRY D DPRUWL]DFL3Q \ VH VRPHWHQ DQXDOPHQWH D SUXHI
YDORU DV- FRPR ORV DFWLYRV LQWDQJLEOHY TXH D°Q QR HVW,;(
VXMHWRY D DPRUWL]DFL3Q VH VRPHWHQ D UHYLVLRQHV SDUD S
DOJ°Q VXFHVR R FDPELR HQ ODV FLUFXQVWDQFLDV LQGLTXH TXI
UHFXSHUDEOH 6H UHFRQRFH XQD S©UGLGD SRU GHWHULRUR FX
H[FHGH VX LPSRUWH UHFXSHUDEOH (O LPSRUWH UHFXSHUDEOH
PHQRY ORV FRVWHYV SDUD OD YHQWD R HO YDORU HQ XVR HO PI
obv seuGLGDY SRU GHWHULRUR GHO YDORU ORV DFWLYRV VH C
IOXMRVY GH HIHFWLYR LGHQWLILFDEOHYVY SRU VHSDUDGR XQLG
DFWLYRV QR ILQDQFLHURY GLVWLQWRY DO IRQGR GH FRPHUFLR
GHWHULRUR VH VRPHWHQ D UHYLVLRQHY D FDGD IHFKD GH HVWI
KXELHUDQ SURGXFLGR UHYHUVLRQHY GH OD S©UGLGD

$FWLYRV ILQDQFLHURY FODVLILFDFL3*Q UHFRQRFLPLHQWR '
&ODVLILFDFL2Q

/ID FODVLILFDFL:Q GH ORV DFWLYRV ILQDQFLHURYV GHSHQGHU; Gt
LQVWUXPHQWRYV ILQDQFLHURV VX PRGHOR GH QHJRFLR \ OD H|
FRQWUDFWXDOHY GH ORVY DFWLYRV ILQDQFLHURY HVSHF-ILFDPH(

(Q HVWH VHQWLGR OD 1,,) HVWDEOHFH GRV HVFHQDULRYV GLI
UHJLVWUR FRQWDEOH GHO LQVWUXPHQWR ILQDQFLHUR

3RU XQ ODGR VL HO REMHWLYR GHO PRGHOR GH QHJRFLR HV PD
GH FREUDU IOXMRV GH HIHFWLYR FRQWUDFWXDOHV \ VHJ°Q OD?
IOXMRV GH HIHFWLYR HQ IHFKDV HVSHF-ILFDV TXH FRQVWLWX\H
PiV.QWHUHVHY VREUH GLFKR SULQFLSDO HO DFWLYR ILQDQFLH

IRV LQWHUHVHY GHWHULRUR \ GLIHUHQFLDV GH FDPELR VH Ul
PRGHOR GH FRVWH DPRUWL]DGR (O UHVWR GH YDULDFLRQHYV (
SDUWLGDV GH SDWULPRQLR \ SRGUjQ UHFLFODUVH D S©QUGLGDV

5HFRQRFLPLHQWR \ 9DORUDFL3Q

(Q EDVH D VX FULWHULR GH YDORUDFL3Q VH GLVWLQJXHQ C
ILQDQFLHURV

$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR IRV DF
DPRUWL]DGR VRQ DTXHOORV TXH L VH FRQVHUYDQ GHQYV
FX\R REMHWLYR HV PDQWHQHU GLFKRV DFWLYRV SDUD I
FRQWUDFWXDOHV \ LL ODV FRQGLFLRQHVY FRQWUDFWXDOF
IHFKDV HVSHF-ILFDV D IOXMRV GH HIHFWLYR TXH VRQ °Ql
LOWHUHVHY VREUH HO LPSRUWH GHO SULQFLSDO SHQGLHC



7$/*2 6 $ < 62&,('$'(6 '(3(1',(17(6

0(025,$ '( /$6 &8(17$6 $18%$/(6 &2162/,'$'$6 &255(6321",(17( $/
(-(5&,8&,2
([SUHVDGR HQ OLOHV GH HXURV

$FWLYRV ILQDQFLHURV D VX YDORU UD]JRQDEOH FRQ FDP
DFWLYRV ILQDQFLHURV D VX YDORU UD]JRQDEOH FRQ FDF
DTXHOORV FX\R PRGHOR GH QHJRFLR VH EDVD HQ RE\
FRQWUDFWXDOHY \ YHQGHU DFWLYRV ILQDQFLHURV DGl
FRQWUDFWXDOHY GDQ OXJDU HQ IHFKDV HVSHF-ILFDV
°QLFDPHQWH SDJRV GHO SULQFLSDO H LQWHUHVHV VRI
SHQGLHQWH

IRV VDOGRV GH DFWLYRV ILQDQFLHURYV HQJOREDGRV HQ HO HS-
FREUDUU VH FODVLILFDQ GHQWUR GH OD FDWHJRU-D GH FRVWH |

&DQFHODFL2Q

(O *UXSR GD GH EDMD XQ DFWLYR ILQDQFLHUR WUDVIHULGR (
FRQVROLGDGR FXDQGR WRGRV ORV GHUHFKRVY FRQWUDFWXDOH
JHQHUD GLFKR DFWLYR KD\DQ YHQFLGR VH KD\DQ WUDQVIHULG
GHUHFKRY DVXPH OD REOLJDFL:Q FRQWUDFWXDO GH DERQDUO
EHQHILFLRY DVRFLDGDV D OD SURSLHGDG GHO DFWLYR VH WUD
FRQFUHWR GH ODV FXHQWDV D FREUDU VH HQWLHQGH TXH HVW
KDQ WUDQVIHULGR ORV ULHVJRV GH LQVROYHQFLD \ GH PRUD

(Q HO FDVR GH WUDQVIHUHQFLDVY GH DFWLYRV HQ ORV TXH ORV
SURSLHGDG GHO DFWLYR VH UHWLHQHQ VXVWDQFLDOPGIQWH HO
EDMD GHO HVWDGR GH VLWXDFL®*Q ILQDQFLHUD FRQVROLGDGR L
XQ LPSRUWH LIJXDO D OD FRQWUDSUHVWDFL3*Q UHFLELGD TXH V
DPRUWL]DGR (O DFWLYR ILQDQFLHUR WUDQVIHULGR VH FRQWLC
XWLOL]DGRY DQWHYV GH OD WUDQVIHUHQFLD (Q OD FXHQWD GH
VLQ FRPSHQVDU WDQWR ORV LQJUHVRV GHO DFWLYR ILQDQFL
SDVLYR RULJLQDGR

$O GDU GH EDMD XQ DFWLYR ILQDQFLHUR PHGLGR D FRVWH DPRL
OLEURY GHO DFWLYR \ OD VXPD GH OD FRQWUDSUHVWDFL3®*Q UHF
SRU HO *UXSR VH UHFRQRFH HQ UHVXOWDGRYV

(Q GHWHUPLQDGRY FRQWUDWRY HO *UXSR REWXYR HQ HMHUFL!
DQWLFLSRV LQVWUXPHQWDGRY PHGLDQWH UHFRQRFLPLHQWRYV
IXHURQ SRVWHULRUPHQWH FHGLGRV VLQ UHFXUVR D HQWLGDGI!
FHVL®Q HO *UXSR DVXPH XQD REOLJDFL3Q GH SDJR SHULSGLFD
UHJLVWUDQGR HQ HO PRPHQWR GH OD FHVL3Q HO FRUUHVSRQG
PHGLGR D VX YDORU UD]JRQDEOH
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&RPSHQVDFL:Q GH LQVWUXPHQWRY ILQDQFLHURYV

IRV DFWLYRV ILQDQFLHURV \ ORV SDVLYRV ILQDQFLHURV VH FRP
HO HVWDGR GH VLWXDFL3*Q ILQDQFLHUD FXDQGR H[LVWH XQ
FRPSHQVDU ORV LPSRUWHYV UHFRQRFLGRV \ HO *UXSR WLHQH O
GH UHDOL]DU HO DFWLYR \ FDQFHODU HO SDVLYR VLPXOWiQHDPF

3ouGLGDV SRU GHWHULRUR GHO YDORU GH ORV DFWLYRYV IL

(O *UXSR XWLOL]D XQ PRGHOR GH GHWHULRUR EDVDGR HQ ODV
OXJDU GH ODV S©OUGLGDV LQFXUULGDV DSOLFDEOH D ORV D
HYDOXDFL3Q DFWLYRV ILQDQFLHURY PHGLGRV D FRVWH DPRUYV
FDPELRYVY HQ SDWULPRQLR QHWR DV- FRPR D ODV FXHQWDV SRU
GH FRQWUDWRY FLHUWRV FRPSURPLVRVY GH SUOVWDPRYV SRU H'
ILQDQFLHUDYV /DV SOUGLGDVY FUHGLWLFLDV HVSHUDGDV HQ HV
GHVGH HO RULJHQ GHO DFWLYR HQ FDGD IHFKD GH FLHUUH WRF
KLVW3ULFD GH S©UGLGDY FUHGLWLFLDY GHO *UXSR DMXVWDGD
GHXGRUHV R JUXSRV GH GHXGRUHV ODV FRQGLFLRQHV HFRQ:3P
WDQWR GH OD VLWXDFL:Q DFWXDO FRPR GH OD SUHYLVL2Q GH F

&XHQWDV SRU FREUDU FRPHUFLDOHV (O *UXSR KD DGRSW
seuGLGD HVSHUDGD PHGLDQWH HO FXDO UHFRQRFH ODV
GXUDQWH HO WLHPSR GH YLGD GH OD FXHQWD SRU FREUI
ObV FXHQWDV SRU FREUDU FOLHQWH D FOLHQWH OR\
LQGLYLGXDOL]DGD VROLFLWDQGR FRWL]JDFLRQHV DOWH
FRPSDU{QGRODV FRQ RWURV LQGLFDGRUHY GH ULHVJR
PHUFDGR DO TXH SHUWHQHFHQ \ UHDOL]DQGR WHVW Gt
REWHQLGRYV

2WURV DFWLYRV ILQDQFLHURY 1R VH KDQ LGHQWLILFDG
DSDUWDGR TXH GHQ OXJDU D S©UGLGDYV FUHGLWLFLDV HV

'H DFXHUGR DO DQjOLVLYVY UHDOL]DGR SRU HO *UXSR GXUDQV
XQ LQFUHPHQWR VLJQLILFDWLYR GHO ULHVJR GI}R FKI®GLWR
KDELGR FDPELRV HQ ODV WOFQLFDV GH HVWLPDFL3Q R H(
XWLOL]DGDV HQ OD HYDOXDFL3Q GH OD SOUGLGD HVSHUDGD

(Q EDVH D OD HVWLPDFL3Q DQWHULRU HO *UXSR FRQVLGHU
HYHQWR GH LQFXPSOLPLHQWR \D TXH OD H[SHULHQFLD Kl
ILQDQFLHURY QR VRQ UHFXSHUDEOHV FXDQGR FXPSOHQ FR
FULWHULRYV

HO GHXGRU LQFXPSOH ORVY FDOHQGDULRY GH SDJR R
OD LQIRUPDFL:Q GHVDUUROODGD LQWHUQDPHQWH X REW

TXH HV LPSUREDEOH TXH HO GHXGRU SDJXH D VXV DFUHH
VX WRWDOLGDG VLQ FRQVLGHUDU QLQJXQD JDUDQW-D TX|
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(O *UXSR UHFRQRFH ODV SOUGLGDV FUHGLWLFLDV HVSHUDGDV G
WRGRV ORV LQVWUXPHQWRYV ILQDQFLHURYV SDUD ORV FXDOHV KD
ULHVJR GH FUOGLWR GHVGH VX UHFRQRFLPLHQWR LQLFLDO H°
LQGLYLGXDO FRQVLGHUDQGR WRGD OD LQIRUPDFL3Q GLVSRQL
IXWXUR 6L D OD IHFKD GH SUHVHQWDFL3Q HO ULHVJR FUHGLWL
KD LQFUHPHQWDGR GH IRUPD VLJQLILFDWLYD GHVGH HO UHFRQ
SURYLVL3Q SRU SOUGLGDV SDUD HVH LQVWUXPHQWR ILQDQFLH
FUHGLWLFLDV HVSHUDGDV HQ ORV SU3[LPRV PHVHV

(Q DPERV FDVRV HO *UXSR UHFRQRFH HQ HO UHVXOWDGR GH
LQFUHPHQWR HQ OD SURYLVL*Q SRU SOGUGLGDY FUHGLWLFLDV HV

(ILVWHQFLDYV

/DV PDWHULDV SULPDV \ DX[LOLDUHV VH YDORUDQ D FRVWH R D
ORV GRV (O FRVWH VH GHWHUPLQD HQ IXQFL3Q GHO FRVWH P
SURGXFWRV WHUPLQDGRV \ GH ORV SURGXFWRYV HQ FXUVR LQFO
ORV FRVWHVY GLUHFWRV H LQGLUHFWRYV GH IDEULFDFL3Q DFXPXC
SUR\HFWRV SRU HO LPSRUWH HIHFWLYDPHQWH LQFXUULGR (O
YHQWD HVWLPDGR HQ HO FXUVR QRUPDO GHO QHJRFLR PHQR
DSOLFDEOHV DV- FRPR HQ HO FDVR GH ODV PDWHULDV SULPD\
FRVWHV HVWLPDGRY QHFHVDULRY SDUD FRPSOHWDU VX SURGXFI

&XDQGR HO YDORU QHWR UHDOL]DEOH GH ODV H[LVWHQFLDV VH
RSRUWXQDVY FRUUHFFLRQHY YDORUDWLYDV UHFRQRFLOQGROD
UHVXOWDGRYVY FRQVROLGDGD HQ HO HS-JUDIH U&RVWH GH $SURYI

6L ODV FLUFXQVWDQFLDV TXH FDXVDQ OD FRUUHFFL®*Q GH YDOR
FRUUHFFL®*Q HV REMHWR GH UHYHUVL®*Q \ VH UHFRQRFH FRPR L
FRQVROLGDGD

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR

(O HIHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR LQFOX\HQ HO HIHF\
HQWLGDGHY GH FU©OGLWR \ RWUDV LQYHUVLRQHYVY D FRUWR SO
PHVHY R PHQRV \ DTXHOORV GHS3VLWRV TXH SRU VXV FR
FDUDFWHU-VWLFDV HVSHF-ILFDV VH FRQVLGHUDQ GHS3:VLWRV C
LQWHU®V GH PHUFDGR

,QVWUXPHQWRY GH SDWULPRQLR
IRV FRVWHV LQFUHPHQWDOHYV GLUHFWDPHQWH DWULEXLEOHV |
RSFLRQHYV VH SUHVHQWDQ HQ HO SDWULPRQLR QHWR FRPR XQD
ORV LQJUHVRV REWHQLGRYV

&XDQGR FXDOTXLHU HQWLGDG GHO *UXSR DGTXLHUH DFFLRQHYV
OD FRQWUDSUHVWDFL3Q SDJDGD LQFOXLGR FXDOTXLHU FRVWEF
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QHWR GH LPSXHVWR VREUH ODV JDQDQFLDV VH GHGXFH GHO
WHQHGRUHYV GH LQVWUXPHQWRY GH SDWULPRQLR GH OD 6RFL
HPLVL®Q R HQDMHQDFL3Q &XDQGR HVWDV DFFLRQHV VH YXHOYH
LPSRUWH UHFLELGR QHWR GH FXDOTXLHU FRVWH LQFUHPHQV
DWULEXLEOH \ ORV FRUUHVSRQGLHQWHY HIHFWRV GHO LPSXHVW
SDWULPRQLR QHWR DWULEXLEOH D ORV WHQHGRUHV GH LQVWUX

2ZWURV LQVWUXPHQWRY GH SDWULPRQLR ERQRYVY FRQYHUWLEOH'

/IDV REOLJDFLRQHV REOLJDWRULDPHQWH FRQYHUWLEOHV HQ X
BRFLHGDG 'RPLQDQWH R HQ HO FDVR GH TXH VHD OD 6RFLHGD
RSFL3Q XQLODWHUDO GH FRQYHUVL2Q HQ DFFLRQHV R HQ HIHFW
GH SDWULPRQLR DO QR FXPSOLU OD GHILQLFL®*Q GH SDVLYR ILQ

(Q HVWH VHQWLGR OD 6RFLHGDG 'RPLQDQWH KD HPLWLGR G.
2EOLJDWRULDPHQWH &RQYHUWLEOHY HQ DFFLRQHV ORV %RQRYV
/IDV SULQFLSDOHYVY FDUDFWHU-VWLFDV GH ORV PHQFLRQDGRYV ¢

a4 /IRV %RQRV GHYHQJDQ XQ WLSR GH LQWHU®V ILMR GHO
KDVWD YHQFLPLHQWR 'LFKRV LQWHUHVHV QR VH OLTXLGDU
ILMR GH DFFLRQHV GH OD HQWLGDG

a 9HQFLPLHQWR D D+tRY SURUURJDEOH D DtRV GHO SULQI

a /D FRQYHUVL:Q D YHQFLPLHQWR GHO QRPLQDO P;V ORV |
REOLJDWRULD VLQ TXH ORV WHQHGRUHV GH ORV %RQRYV
BRFLHGDG 'RPLQDQWH \ OD PLVPD VH UHDOL]DUj D WUDY®V
GH OD HQWLGDG 1R REVWDQWH OD 6RFLHGDG 'RPLQDQWI
DPRUWL]DU HQ HIHFWLYR ORV %RQRV

a /IRV %RQRV LQFOX\HQ GHWHUPLQDGDV FOjXVXODV GH DP
PHFDQLVPRV DQWLGLOXFL3Q TXH QR LPSOLFDQ HQ QLQJ°Q
HIHFWLYR SRU SDUWH GH OD B6RFLHGDG 'RPLQDQWH (Q
DPRUWL]DFL3Q DQWLFLSDGD SRU LQFXPSOLPLHQWR GH REO|
WDPSRFR HVWDUj; REOLJDGD D OD HQWUHJD GH HIHFWLYR
ERQLVWDV HMHUFLHVHQ VXV GHUHFKRV SDUD HMHUFHU OD
HVWD VH UHDOL]DU-D PHGLDQWH OD FRQYHUVL3Q HQ XQ Q°
GH OD 6RFLHGDG 'RPLQDQWH

a4 2SFL3Q GH H[WHQVL:Q OD 6RFLHGDG 'RPLQDQWH WLHQH
YHQFLPLHQWR D+RV DGLFLRQDOHV TXH SURYRFDU-DQ OD
FRQYHUVL3Q GH 7DOJR 6 $ GH HMHUFHUVH GLFKD RSFL3Q
D VHU YDULDEOH HQ HVH PRPHQWR

$GLFLRQDOPHQWH OD 6RFLHGDG 'RPLQDQWH KD WHQLGR HQ FR
GH ORV %RQRV HQ HO PRPHQWR GH VX HPLVL®*Q QR HV VXVW
UD]JRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR ILMRV HVW
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(Q FRQVHFXHQFLD ORV %RQRV KDQ VLGR FODVLILFDGRV HQ VX
SDWULPRQLR QHWR

SDVLYRV ILQDQFLHURYV

IRV SDVLYRV ILQDQFLHURV VH UHFRQRFHQ LQLFLDOPHQWH SR
FRVWHV HQ TXH VH KD\D LQFXUULGR HQ OD WUDQVDFFL32Q

IRV SDVLYRV ILQDQFLHURY DVXPLGRV R LQFXUULGRV SRU HO *U
FDWHJRU-DV GH YDORUDFL:3Q

D 3DVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR VRQ DTXHOO
WLHQH HO JUXSR \ TXH VH KDQ RULJLQDGR HQ OD FRPSU!
RSHUDFLRQHY GH WUjILFR GH OD HPSUHVD R DTXHOORV TX
QR VLHQGR LQVWUXPHQWRY GHULYDGRVY SURFHGHQ GH RSH
UHFLELGRV SRU HO *UXSR

(VWRV SDVLYRV VH YDORUDQ LQLFLDOPHQWH DO YDORU L
UHFLELGD DMXVWDGD SRU ORV FRVWHVY GH OD WUDQVDFF
SRVWHULRULGDG GLFKRV SDVLYRV VH YDORUDQ GH DFXHUGTF

/IDV FXHQWDV FRPHUFLDOHVY D SDJDU VRQ REOLJDFLRQHV GH
VH KDQ DGTXLULGR GH ORV SURYHHGRUHY HQ HO FXUVR RU(
QR GHYHQJDQ LQWHUHVHYV H[SO-FLWDPHQWH \ VH UHJLVWUD (
VLIQLILFDWLYDPHQWH GH VX YDORU UD]JRQDEOH

E 3DVLYRV ILQDQFLHURV D YDORU UDJRQDEOH FRQ FDPELRV H

IRV LQVWUXPHQWRY ILQDQFLHURYV FRQ FDPELRV HQ UHVXC
UDJRQDEOH UHJLVWUQGRVH HQ OD FXHQWD GH S©UGLGDYV
YDULDFLRQHYVY GH GLFKR YDORU UD]J]RQDEOH

IRV SDVLYRV ILQDQFLHURYVY VH FODVLILFDQ FRPR SDVLYRV FRUU
XQ GHUHFKR LQFRQGLFLRQDO D GLIHULU VX OLTXLGDFL2Q GXUD
IHFKD GHO HVWDGR GH VLWXDFL2Q ILQDQFLHUD

IRV SDVLYRV ILQDQFLHURV VH GDQ GH EDMD FXDQGR KDQ H[SLU
ODVY REOLJDFLRQHY FRQWUDFWXDOHY D HOORV DVRFLDGDV

$GLFLRQDOPHQWH HO *UXSR IRUPDOL]® HQ HMHUFLFLR DQWHU
GHWHUPLQDGRY FRQWUDWRY FRQ HQWLGDGHV ILQDQFLHUDV SDL
FUOGLWR IXWXURV DVRFLDGRV D XQ FRQWUDWR DFWXDOPHQW
*UXSR WLHQH OD RSFL3Q GH DQWLFLSDU IRQGRV HQ IXQFL3Q GH
DOFDQ]DGRV YHULILFDGRY SRU XQ WHUFHUR LQGHSHQGLHQWH
HO *UXSR UHJLVWUD SRU XQD SDUWH XQ SDVLYR ILQDQFLHUR
SDJR IXWXUD GH ORV LQWHUHVHV TXH SRVWHULRUPHQWH HV PH
SDUWH XQ SDVLYR GH QDWXUDOH]D FRPHUFLDO GDGR TXH H(
GHVHPEROVRV SRU HO PLVPR VL QR TXH HVW; YLQFXODGR D
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FRQWUDWR FRQ HO FOLHQWH GH DFXHUGR DO FULWHULR GH UH
QRWD

,PSXHVWRV FRUULHQWHV \ GLIHULGRYV

(O JDVWR SRU LPSXHVWR GHO SHULRGR FRPSUHQGH ORV LPSX
LPSXHVWRV VH UHFRQRFHQ HQ HO UHVXOWDGR H[FHSWR HQ OC
SDUWLGDV UHFRQRFLGDY HQ UHVXOWDGRV R GLUHFWDPHQWH HC

(O JDVWR SRU LPSXHVWR FRUULHQWH VH FDOFXOD HQ EDVH D
DSUREDUVH D OD IHFKD GHO HVWDGR GH VLWXDFL®*Q ILQDQFLHL
*UXSR \ HQ ORV TXH JHQHUDQ EDVHV LPSRQLEOHV /D GLUHFF
SRVLFLRQHVY WRPDGDV HQ ODV GHFODUDFLRQHY GH LPSXHVWR\
TXH OD UHJXODFL®Q ILVFDO DSOLFDEOH HVWj VXMHWD D LQWHU¢
SURYLVLRQHV HQ IXQFL3Q GH ODV FDQWLGDGHYV TXH VH HVSHUD

IRV LPSXHVWRVY GLIHULGRV VH UHFRQRFHQ GH DFXHUGR FRQ
GLIHUHQFLDV WHPSRUDULDV TXH VXUJHQ HQWUH ODV EDVHV IL\
LPSRUWHVY HQ OLEURV HQ ODV FXHQWDV DQXDOHV FRQVROLG
GLIHULGRV QR VH FRQWDELOL]DQ VL VXUJHQ GHO UHFRQRFLPLH(
WUDQVDFFL3Q GLVWLQWD GH XQD FRPELQDFL3Q GH QHJRFLRV T)
QR DIHFWD QL DO UHVXOWDGR FRQWDEOH QL D OD JDQDQFLD R
GHWHUPLQD XVDQGR OD QRUPDWLYD \ ORV WLSRV LPSRVLWLYRYV
OD IHFKD GHO HVWDGR GH VLWXDFL3Q ILQDQFLHUD \ TXH VH HV
FRUUHVSRQGLHQWH DFWLYR SRU LPSXHVWR GLIHULGR VH UHDOI
OLTXLGH

IRV DFWLYRV SRU LPSXHVWRV GLIHULGRV VH UHFRQRFHQ HQ OD
D GLVSRQHUVH GH EHQHILFLRYV ILVFDOHV IXWXURV FRQ ORV TX
WHPSRUDULDV

6H UHFRQRFHQ LPSXHVWRV GLIHULGRV VREUH ODV GLIHUHQF
LOQYHUVLRQHYVY HQ GHSHQGLHQWHY DVRFLDGDV \ QHJRFLRV FRQ
HQ TXH HO *UXSR SXHGD FRQWURODU OD IHFKD HQ TXH UHYHUWI
SUREDEOH TXH ©VWDV QR YD\DQ D UHYHUWLU HQ XQ IXWXUR SUFL

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV VH FRPSHQ
OHJDOPHQWH UHFRQRFLGR GH FRPSHQVDU ORV DFWLYRV SRU LPF
LPSXHVWR FRUULHQWH \ FXDQGR ORV DFWLYRV \ ORV SDVLYRV ¢
LPSXHVWR VREUH ODV JDQDQFLDV FRUUHVSRQGLHQWHY D OD F
VREUH OD PLVPD HQWLGDG R VXMHWR ILVFDO R GLIHUHQWHYV
SUHWHQGHQ OLTXLGDU ORV DFWLYRV \ SDVLYRV ILVFDOHV FRUU
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SBUHVWDFLRQHYVY D ORV HPSOHDGRYV

D 30DQ GH SHQVLRQHV GH DSRUWDFL3Q GHILQLGD

SDWHQWHY 7DOJR 6 /8 PDQWLHQH DFRUGDGR FRQ VXV WU
SHQVLRQHYVY GH DSRUWDFL3Q GHILQLGD SRU HO FXDO OD PH
UHDOL]D XQD DSRUWDFL3Q PHQVXDO GHO GHO VDODULR EI
HPSOHDGR HVWDQGR HO IRQGR DVLIJQDGR HVSHF-ILFDPHQW
VH KDQ SDJDGR ODV DSRUWDFLRQHV OD VRFLHGDG GHSHC
UHDOL]DU SDJRV DGLFLRQDOHYV

(O DEFXHUGR ILUPDGR FRQ ORV WUDEDMDGRUHV UHVSHFWR
HVWDEOHFL?® XQD °QLFD DSRUWDFL3Q D XQD HQWLGDG ILQD
SHQVLRQHV PijV ODV DSRUWDFLRQHV IXWXUDV TXH OD VRI
VRFLHGDG WLHQH H[WHUQDOL]DGR HO SODQ GH SHQVLRQHV ¢

E ,QGHPQL]DFLRQHV SRU FHVH

/IDV LQGHPQL]DFLRQHYVY SRU FHVH VH SDJDQ D ORV HPSOHDG
GHFLVL:Q GHO *UXSR GH UHVFLQGLU VX FRQWUDWR GH WU
SUHVWDFLRQHYVY FXDQGR VH KD FRPSURPHWLGR GH IRUPD GHEF
D ORV WUDEDMDGRUHYV /DV SUHVWDFLRQHV TXH QR VH YD
VLIXLHQWHY D OD IHFKD GHO HVWDGR GH VLWXDFL:Q ILQD
DFWXDO

F %RQXV

(O *UXSR FXDQGR VH UH°QHQ ODV FRQGLFLRQHV SDUD HOOR
Ssbub SbJR GH REMHWLYRVY HQ EDVH D ORV DFXHUGRV LQG
WUDEDMDGRUHYV

G SBUHVWDFLRQHYVY D ORV HPSOHDGRV GHO *UXSR SHWUL
SDWULPRQLR

(O *UXSR UHFRQRFH SRU XQ ODGR ORV ELHQHV \ VHUYLFL
FRPR XQ JDVWR DWHQGLHQGR D VX QDWXUDOH]D HQ HO P
RWUR HO FRUUHVSRQGLHQWH LQFUHPHQWR HQ HO SDWULPR
GHO PHGLR DSUREDGR

(Q HO FDVR GH WUDQVDFFLRQHV TXH VH OLTXLGHQ FRQ LQVV
VHUYLFLRV SUHVWDGRV FRPR HO LQFUHPHQWR HQ HO SDWU
UD]JRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR FHGLG
GH FRQFHVL3Q
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SBURYLVLRQHYV

/IDV SURYLVLRQHV VH UHFRQRFHQ FXDQGR HO *UXSR WLHQH XQD
LPSO-FLWD FRPR UHVXOWDGR GH VXFHVRV SDVDGRV HV SUREL
VDOLGD GH UHFXUVRV SDUD OLTXLGDU OD REOLJDFL3Q \ HO LPSF
/IDV SURYLVLRQHV VH YDORUDQ SRU HO YDORU DFWXDO GH ORV
QHFHVDULRV SDUD OLTXLGDU OD REOLJDFL3Q XVDQGR XQ WLSR
HYDOXDFLRQHV GHO PHUFDGR DFWXDO GHO YDORU WHPSRUDO G
REOLJDFL3Q /RV DMXVWHV HQ OD SURYLVL3Q FRQ PRWLYR GH V
XQ JDVWR ILQDQFLHUR FRQIRUPH VH YDQ GHYHQJDQGR

IRV SDVLYRV FRQWLQJHQWHVY QR VH UHFRQRFHQ HQ ODV FXHQW
VH LQIRUPD VREUH ORV PLVPRV FRQIRUPH D ORV UHTXHULPLHQ\

SHFRQRFLPLHQWR GH LQJUHVRYV

,GHQWLILFDFL:Q GH FROQWUDWRY \ REOLJDFLRQHVY GH HMHFXFL3Q

IRV FRQWUDWRYVY ILUPDGRV SRU HO *UXSR WLHQHQ VXVWDQFLD |
FODUD ORV ELHQHV R VHUYLFLRY REMHWR GH HVWRYVY DV- FRPF
FRQGLFLRQHY GH SDJR D DSOLFDU HQ HO FRQWUDWR /D WLSF
LQFOX\H OD IDEULFDFL®*Q \ PDQWHQLPLHQWR GH PDWHULDO URG
GH UHSXHVWRY

/ID LGHQWLILFDFL3Q GH ODV REOLJDFLRQHV GH HMHFXFL3Q GH FI
GH vL ORV ELHQHV R VHUYLFLRV SUHVWDGRV VRQ GLVWLQW
EHQHILFLDUVH GH HOORV HV GHFLU HO ELHQ R VHUYLFLR HV F
FRQVLGHUDGRV GLVWLQWRY HQ HO FRQWH[WR GHO FRQWUDWR

6H LGHQWLILFD FRPR XQD REOLJDFL3Q GH HMHFXFL3Q FDGD FRPS

8Q ELHQ R VHUYLFLR R JUXSR GH ELHQHV R VHUYLFLRV G
8QD VHULH GH ELHQHV R VHUYLFLRY GLIHUHQFLDGRV TXH
TXH VH DWHQJDQ DO PLVPR SDWU3:*Q GH WUDQVIHUHQFLD D

/IRV LQJUHVRV SURFHGHQWHV GH ODV REOLJDFLRQHV GH HMHF
URGDQWH GH XQ Q°PHUR GHWHUPLQDGR GH WUHQHY FRPSOHWR\
PLVPR FRQWUDWR VRQ FRQVLGHUDGRY OD PLVPD REOLJDFL?3
FRQOOHYDQ XQ SHULRGR GH UHDOL]DFL3Q VXSHULRU DO DR

/D IDEULFDFL®Q GH PDTXLQDULD SDUD HO PDQWHQLPLHQWR GF
FRQVLGHUD XQD REOLJDFL:Q GH HMHFXFL:Q 6RQ FRQWUDWR
FDUDFWHU-VWLFDV WOFQLFDV GHILQLGDY SRU HO FOLHQWH

IRV FRQWUDWRY GH UHPRGHODFLRQHVY VRQ FRQWUDWRY GHILQ
WOFQLFDV GHILQLGDVY SRU HO FOLHQWH \ VRQ FRQVLGHUDGRYV F|
l1RUPDOPHQWH FRQOOHYDQ XQ SHULRGR GH UHDOL]DFL3Q VXSHU
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$GLFLRQDOPHQWH ORV FRQWUDWRY GH IDEULFDFL3Q RIUHFHQ X
XQ VHUYLFLR GLIHUHQFLDGR \D TXH VH WUDWD GH JDUDQW-DV
SURYLVL:Q FRUUHVSRQGLHQWH SDUD UHFODPDFLRQHV IXWXUDYV
KLVW3ULFD VREUH UHFODPDFLRQHVY GH JDUDQW-D DV- FRPR W
VXJHULU TXH OD LQIRUPDFL3:Q SDVDGD VREUH HO FRVWH SXHGH

/IDV YHQWDV GH UHSXHVWRV VRQ FRQVLGHUDGDV FRPR REOL.
VDWLVIDFHQ HQ HO PRPHQWR TXH VH WUDQVILHUHQ ORV ELHQHYV
D OD SURSLHGDG GH ORV PLVPRYV

IRV LQJUHVRV SURFHGHQWHY GH OD REOLJDFL3Q GH HMHFXFL3C
FRQVLGHUDGRYV FRPR XQD REOLJDFL®*Q GH HMHFXFL3Q VHSDUDG
UHFRQRFH D PHGLGD TXH VH YD SUHVWDQGR HO VHUYLFLR HQ IX
DQXDOPHQWH FRQ HO FOLHQWH (Q GHWHUPLQDGRV FRQWUDWR
HVSHF-ILFDV GH PDQWHQLPLHQWR DV- FRPR HQWUHJDU DO FOL
GHO FRQWUDWR (O UHFRQRFLPLHQWR GH HVWRV LQJUHVRV VH |
PDQWHQLHQGR HO *UXSR D FLHUUH GHO HMHUFLFLR XQ SDVLYR
VLGR DVLJQDGD FRPR SUHFLR GH HVWRYV VHUYLFLRV HQ HO HS-J
H LQJUHVRV GLIHULGRVU

(Q HVWH VHQWLGR OD PD\RU-D GH ORV FRQWUDWRY FRQ FOLHQ
GH XQD °QLFD REOLJDFL3:Q GH HMHFXFL3Q 630R XQ FRQWUDWEF
HPSH]IDQGR SRU HO VXPLQLVWUR GH ELHQHV D XQ FOLHQWH VH
ORVY DFWLYRV FRQVWUXLGRY PDQWHQLPLHQWR LQFOX\H GRV [
SUHFLR GH OD WUDQVDFFL®*Q VH GLVWULEX\H HQWUH ODV REOLJI
SUHFLRV GH YHQWD LQGHSHQGLHQWHY GH ORV ELHQHV \ VHUYLF

,GHQWLILFDFL3Q \ DVLJQDFL3Q GHO SUHFLR

(Q OD GHWHUPLQDFL3Q GHO SUHFLR GH ORV FRQWUDWRYV HO -
FRQWUDSUHVWDFLRQHVY HQ HIHFWLYR TXH VH HVSHUDQ UHFI
FRQWUDSUHVWDFLRQHY YDULDEOHVY FRQWUDSUHVWDFLRQHV GL
SDJDU D XQ FOLHQWH \ HYHQWXDOHYV FRPSRQHQWHYV GH ILQDQFL

SHFROQRFLPLHOQWR GH LQJUHVRYV

IRV LQJUHVRV SRU FRQWUDWRY GH IDEULFDFL®*Q GH PDWHULL
HVSHF-ILFDPHQWH QHJRFLDGRY HQ EDVH D XQDV FDUDFWHU-VWI
ILQDO TXH LPSOLFDQ OD IDEULFDFL®Q GH XQ DFWLYR R FRQMX
DOWHUQDWLYR \ SDUD ORV TXH HO *UXSR WLHQH GHUHFKR DO
TXH HVWOQ -QWLPDPHQWH UHODFLRQDGRY HQWUH HOORV HQ \
IXQFL®Q R ELHQ HQ UHODFL3Q FRQ VX °OWLPR GHVWLQR R
FDUDFWHU-VWLFDV WOFQLFDV \ HYWUXFWXUDOHV GLVWLQWDYV (
SHULRGR GHO FRQWUDWR FXDQGR HO UHVXOWDGR GHO PLVPR ¢
SUREDEOH TXH HO FRQWUDWR YD\D D VHU UHQWDEOH (O FULW
FRQWUDWRY GH IDEULFDFL®*Q GH PDWHULDO URGDQWH \ P{TXLQ
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HVWLPDFL:Q GHO UHVXOWDGR GHO FRQWUDWR H LQFOX\H WRGH
UHWUDVRYVY UHFODPDFLRQHV \ SHQDOL]JDFLRQHV &XDQGR VHD S
YbD\DQ D H[FHGHU HO WRWDO GH ORV LQJUHVRV GHO PLVPR C
LQPHGLDWDPHQWH FRPR XQ JDVWR (O *UXSR XWLOL]D HO POW
SbUD GHWHUPLQDU HO LPSRUWH DGHFXDGR D UHFRQRFHU HQ X
UHDOL]DFL:Q VH GHWHUPLQD SRU UHIHUHQFLD D ORV FRVWHV G
HVWDGR GH VLWXDFL2Q ILQDQFLHUD FRPR XQ SRUFHQWDMH GH
FDGD FRQWUDWR (O *UXSR UHYLVD SHULSGLFDPHQWH VXV SUHV:

(Q ORV FRQWUDWRYV GH IDEULFDFL:Q GH WUHQHV PiTXLQDV
REOLJDFLRQHY GH HMHFXFL3Q VXHOHQ OOHYDU XQ WLHPSR GH
HVWDEOHFLGR ELHQ HV ILMR VHJ°Q FRQWUDWR R ELHQ VH DFW?
XQD IRUPXOD UHIHUHQFLDGD D -QGLFHY GH PDWHULDOHV FRVWI

(Q FXDQWR D ODV FRQGLFLRQHVY GH SDJR VRQ KDELWXDOHV OD’
GH ORV FOLHQWHY SDVLYRV FRQWUDFWXDOHVY GH FRQWUDWR
FDOHQGDULRY GH KLWRV GHO SUR\HFWR TXH JHQHUDQ HO GH
HVSHFLILFDGRVY HQ FDGD SUR\HFWR HVWDEOHFLO©QGRVH KLWRYV
TXH VH REWLHQHQ ODV FHUWLILFDFLRQHY GH DFHSWDFL2Q ILU
GLFKRV KLWRV \ JHQHUDOPHQWH VH WUDWD GH KLWRV GH FDU;F

(Q HO PRPHQWR HQ HO TXH VDWLVIDFH XQD REOLJDFL3Q GH HMH|
PHQRU U$QWLFLSR UHFLELGR SRU FRQWUDWRU \ HQ HO FDVR G
HO PLVPR VH KXELHVH FRQVXPLGR VH UHJLVWUD XQD FXHC(
USRQVWUXFFL3Q HMHFXWDGD SHQGLHQWH GH IDFWXUDUU DFW
FOLHQWHYVY VL HO UHFRQRFLPLHQWR GHO LQJUHVR QR FRLQFLGF
\ REOLJDFLRQHVY GH GHVHPSH*R UHVWDQWHV GH XQ FRQWUDW
VLWXDFL3Q ILQDQFLHUD HQ WOUPLQRYV QHWRYV \D VHD FRPR XQ [

(Q FXDQWR D ORV FRQWUDWRYV GH YHQWD GH UHSXHVWRV Ol
HMHFXFL®Q \ OD IDFWXUDFL3Q VH SURGXFHQ HQ HO PRPHQWR G
FOLHQWH

(Q ORV FRQWUDWRY GH PDQWHQLPLHQWR OD GXUDFL3Q IOXFW
UHTXHULPLHQWRY GH FDGD XQR GH ORV FOLHQWHYV (Q HVWH VH
GHO FRQWUDWR H[LVWLHQGR ODV VLIXLHQWHY PRGDOLGDGHYV

(Q IXQFL3Q GH XQRV FiQRQHV QHJRFLDGRV FRQ HO FOLHQ
DQXDOHV GH PDQWHQLPLHQWR DFRUGDGRV UHIHUHQFLDCG
SRU ORV WUHQHV

6HJ°Q HO Q°PHUR GH WUHQHV PHGLRVY DQXDOHV FRPSUH
VHUYLFLRV GH PDQWHQLPLHQWR

6HJ°Q HO Q°PHUR GH WUHQHV R FRFKHV GLVSRQLEOHV HQ

IRV FRQWUDWRY GH PDQWHQLPLHQWR D H[SHQVDV GH VX PRGD
ISUPXODV LQGH[DGDV D OD LQIODFL:Q GHO PHUFDGR GRQGH VH F
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(Q ORV VHUYLFLRV GH PDQWHQLPLHQWR OLQHDOHV OD IDFWXU|
LQJUHVRV UHFRQRFLGRYV

ORGLILFDFL3Q GH FRQWUDWRYV

(O *UXSR FRQVLGHUD ODV PRGLILFDFLRQHV GH ORV FRQWUDW
DFRUGDGDV \ DSUREDGDY HQWUH ODV SDUWHV (O *UXSR HYDO
FRQVLGHUDU FRPR XQ FRQWUDWR VHSDUDGR R FRPR XQ FRQWULIL
GH DFXHUGR DO VLIJXLHQWH FULWHULR

a &RPR XQ FRQWUDWR VHSDUDGR FXDQGR FRQFXUUHQ ODV \

TXH HO DOFDQFH GHO FRQWUDWR DXPHQWH GHELGR D ¢
VHUYLFLRYV SURPHWLGRY GLIHUHQFLDGRYV \

TXH HO SUHFLR GHO FRQWUDWR DXPHQWH HQ XQ LPSRUW!
ORV SUHFLRV GH YHQWD LQGHSHQGLHQWHVY DSOLFDGRYV
VHUYLFLRV DGLFLRQDOHV SURPHWLGRV \ HQ VX FDVR C
SUHFLR HQ IXQFL3Q GH ODV FLUFXQVWDQFLDV GHO FRQWL
XQD HQWLGDG SXHGH DMXVWDU HO SUHFLR GH YHQWD LQ
DGLFLRQDO DSOLFDQGR XQ GHVFXHQWR DO FOLHQWH DO
FRVWHV UHODFLRQDGRYV FRQ OD YHQWD TXH VRSRUWDU-D
VHUYLFLR VLPLODU D XQ QXHYR FOLHQWH

4 &RPR XQ FRQWUDWR °QLFR HQ HO FDVR GH TXH QR VH GH
HQ FX\R FDVR HO JUXSR

&RQWDELOL]DUj OD PRGLILFDFL®*Q GHO FRQWUDWR FRPR V
YLIJHQWH \ OD FUHDFL3Q GH XQ QXHYR FRQWUDWR VL ORV
HQFXHQWUDQ GLIHUHQFLDGRV (Q HVWH FDVR VH FUHD X
FRPELQDU{Q OD FRQWUDSUHVWDFL®*Q LQLFLDO SURPHWLG!
KD\D UHFRQRFLGR FRPR LQJUHVRV RUGLQDULRV MXQW
SURPHWLGD HQ HO PDUFR GH OD PRGLILFDFL3Q GHO FRQW

&RQWDELOL]DUj OD PRGLILFDFL:Q GHO FRQWUDWR FRPR
YLIHQWH VL ORVY ELHQHVY R VHUYLFLRV SHQGLHQWHY QR H
GH XQD °QLFD REOLJDFL3Q GH HMHFXFL3Q TXH TXHGD SD
IHFKD GH OD PRGLILFDFL®*Q (O HIHFWR TXH OD PRGLILFDF
SUHFLR GH OD WUDQVDFFL:Q \ VREUH OD PHGLFL3Q SRU O
HO FXPSOLPLHQWR FRPSOHWR GH OD REOLJDFL3Q GH HM
DMXVWH GH ORV LQJUHVRV RUGLQDULRY FRPR LQFUHP
LQJUHVRV HQ OD IHFKD GH OD PRGLILFDFL3Q

IRV FRQWUDWRY SXHGHQ RIUHFHU D ORV FOLHQWHV OD RSFL
DGLFLRQDOHV /RV ELHQHV DGLFLRQDOHV YHQGLGRV HQ HO
SRVWHULRUPHQWH R D WUDY®V GH XQD PRGLILFDFL3Q GHO FRQ!
HYDOXDFL3Q TXH KDFH HO *UXSR GH ORV DVSHFWRV DQWHULRUH
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3RU RWUD SDUWH HO *UXSR UHFRQRFH LQJUHVRV SRU UHFOD
FXDQGR GLFKDVY UHFODPDFLRQHYV VRQ ILUPHV DFHSWDGDV \ ILU

,QJUHVRY SRU LQWHUHVHYV
/IRV LQJUHVRV SRU LQWHUHVHY VH UHFRQRFHQ XVDQGR HO POWHF
&XDQGR XQD FXHQWD D FREUDU VXIUH S©UGLGD SRU GHWHULRU
FRQWDEOH D VX LPSRUWH UHFXSHUDEOH GHVFRQWDQGR ORYV I
WLSR GH LQWHU®V HIHFWLYR RULJLQDO GHO LQVWUXPHQWR FO
LQJUHVRV SRU LQWHUHVHYV

&RVWHY LQFUHPHQWDOHY GH REWHQFL:Q GH XQ FRQWUDWR

6H FRUUHVSRQGHQ SULQFLSDOPHQWH FRQ ORV FRVWHV LQFUF
FXDQGR HVWiQ GLUHFWDPHQWH UHODFLRQDGRV FRQ XQ FRQ
JDUDQWL]DU HO FRQWUDWR (VWRV FRVWHV VH DPRUWL]DQ D OR
VH UHILHUHQ HQ FXRWDV DQXDOHV LIJXDOHV \ VH FODVLILFDQ (
GH $FWLYR /RV FRVWHV HQ ORV TXH VH KXELHUD LQFXUULGR LQ
VH DGMXGLFDUD R QR QR VH FRQVLGHUDQ FRVWHV LQFUHPHQWI

6XEYHQFLRQHYV RILFLDOHYV

/IDV VXEYHQFLRQHV UHFLELGDV GH RUJDQLVPRV S°EOLFRV VH U
FXDQGR KD\ XQD VHIXULGDG UD]JRQDEOH GH TXH OD VXEYHQFL:3(
FRQ WRGDV ODV FRQGLFLRQHY HVWDEOHFLGDV

/IDV VXEYHQFLRQHYV RILFLDOHY UHODFLRQDGDV FRQ FRVWHV VH
GH UHVXOWDGRY HQ HO HS-JUDIH GH 2WURV LQJUHVRV GXU
FRUUHODFLRQDUODY FRQ ORV FRVWHV TXH SUHWHQGHQ FRPSHQ

/IDV VXEYHQFLRQHV RILFLDOHV UHODFLRQDGDV FRQ OD DGTXL
LQWDQJLEOH VH LQFOX\HQ HQ SDVLYRV QR FRUULHQWHYV FRPR
DERQDQ D OD FXHQWD GH UHVXOWDGRY HQ HO HS-JUDIH GH 2W
GXUDQWH ODV YLGDV HVSHUDGDV GH ORV FRUUHVSRQGLHQWHV |

IRV SUOVWDPRV VXEYHQFLRQDGRV VLQ LQWHU®V R D WLSRYV

SULQFLSDOPHQWH SDUD SUR\HFWRV GH LQYHVWLJDFL3Q \ GHVDL
YDORU UD]J]RQDEOH (Q HO FDVR GH VXEYHQFLRQHV GH SUR\HFWI
HO YDORU UDJ]RQDEOH \ HO YDORU GH UHHPEROVR VH UHFRQRFH
6XEYHQFLRQHV RILFLDOHY LPSXWiQGRVH DO UHVXOWDGR D PH
UHODFLRQDGRV FRQ GLFKRV SUR\HFWRV (Q HO FDVR HQ TXH OD
LQYHVWLJDFL3Q OD GLIHUHQFLD HQWUH HO YDORU UD]J]RQDEOH

UHVXOWDGRY FXDQGR VH KDQ LQFXUULGR ORV JDVWRYV

'"HQWUR GH HVWH HS-JUDIH VH LQFOX\HQ EijVLFDPHQWH ORV DQ
WLSR UHGXFLGR TXH KDQ VLGR FRQVLGHUDGRV VXEYHQFLRQH)
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30DQ GH FRPSHWLWLYLGDG SXHVWR HQ PDUFKD SRU HO OLQL)Y
FRQFHGLGRYV SRU HO &HQWUR GH '"HVDUUROOR 7HFQRO3JLFR ,QG.

'LVWULEXFL®Q GH GLYLGHQGRYV

/ID GLVWULEXFL®:Q GH GLYLGHQGRV D ORV VRFLRV VH UHFRQRF
DOQXDOHYVY FRQVROLGDGDY GHO *UXSR HQ HO HMHUFLFLR HQ TXH

OHGLRDPELHQWH

IRV FRVWHY GH ODV DFWXDFLRQHVY HPSUHVDULDOHY HPSUHQGLG
PHGLRDPELHQWH TXH VH GHWB QD QVAMQU D@ BRRRRDIJDVWR GHO HN
PD\RU YDORU GHO DFWLYR FRUUHVSRQGLHQWH VLHPSUH \ FX
GHWDOODGDV HOQREDHRWIXDORUDFL3Q GHO LQPRYLOL]J]DGR PDWH

,QIRUPDFL3Q ILQDQFLHUD SRU VHIJPHQWRYV
D &ULWHULRY GH VHIJPHQWDFL3Q

IRV VHIPHQWRYVY RSHUDWLYRYV VH SUHVHQWDQ GH IRUPD FRKF
TXH VH SUHVHQWD D OD Pi[LPD LQVWDQFLD GH WRPD GH GHF
WRPD GH GHFLVLRQHY HV UHVSRQVDEOH GH DVLJQDU UHFXU
HYDOXDU HO UHQGLPLHQWR GH WDOHYV VHIJIPHQWRY ©6H KD L
GH WRPD GH GHFLVLRQHVY DO &RQVHMR GH $GPLQLVWUDFL:
GHFLVLRQHY HVWUDW®JLFDV

/RV FULWHULRV DSOLFDGRV D OD KRUD GH SUHVHQWDU OD
LQFOXLGD HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDV KDQ V

6H KD UHDOL]DGR OD VHJPHQWDFL3Q DWHQGLHQGR D
VHSDUDQGR ODV DFWLYLGDGHV RSHUDWLYDV GH UODW
DX[LOLDUHV \ RWURVU

(O VHIPHQWR GH VHUYLFLRV JHQHUDOHVY FRUSRUDWLYRYV
U*rHQHUDOU

E %DVHV \ PHWRGRORJ-D GH OD LQIRUPDFL®Q SRU VHIPHQW

/IRV LQIJUHVRV \ JDVWRV DVLIJQDGRV D FDGD XQR GH ORV VHJ
GLUHFWDPHQWH DWULEXLEOHY DO VHIPHQWR $XQTXH OD PF
Pi[LPD LQVWDQFLD GH WRPD GH GHFLVLRQHV SDUD HYDC
VHIPHQWRYV HV HO %HQHILFLR GH H[SORWDFL3Q HO *UXSH
PDIJQLWXGHY GH UHVXOWDGRY SRU VHIPHQWR KDVWD HO %H«
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IRV DEFWLYRV \ SDVLYRV GH ORV VHJPHQWRYV VRQ ORV GLU
H[SORWDFL*Q GHO PLVPR R FRQ OD SDUWLFLSDFL3Q HQ V
DFWLYLGDG

6H LGHQWLILFD PHGLDQWH OD VHIJPHQWDFL3*Q DTXHOORV FRF
7DOJR FDUDFWHUL]DGRV SRU HVWDU VRPHWLGRV D ULHVJR
GLIHUHQWH D ORV TXH FRUUHVSRQGHQ D RWURYV FRPSRQHQ\
DFWLYLGDG HQ HQWRUQRV GLIHUHQWHYV

'H HYWD PDQHUD \ GH DEXHUGR FRQ OD H[SHULHQFLD KLVW?|
*UXSR VH KDQ GHWHUPLQDGR ORV VLIJXLHQWHVY VHIJPHQWRY
KRPRJHQHLGDG LQWHUQD \ TXH VH GLIHUHQFLDQ GHO UHV\
UDJRQHYV

'HQWUR GHO VHJPHQWR GH UPDWHULDO URGDQWHU VH L
FRQVWUXFFL*Q FRPR OD GH PDQWHQLPLHQWR GH WUHQHV F
DFWLYLGDGHV TXH HVW{Q HVWUHFKDPHQWH UHODFLRQDGDYV
UP{TXLQDV DX[LOLDUHV \ RWURVU LQFOX\H IXQGDPHQWDOPH
GH WRUQRV \ RWURV HTXLSRV UHSDUDFLRQHV PRGLILFDFLR

(O VHIPHQWR JHQHUDO LQFOX\H ORV JDVWRV JHQHUDOH\
GLUHFWDPHQWH D ORV RWURYV VHIPHQWRY QRWD

&RPELQDFL3Q GH QHJRFLRYV

/D DGTXLVLFL3Q SRU SDUWH GH OD 6RFLHGDG 'RPLQDQWH GHO F|
FRQVWLWX\H XQD FRPELQDFL3Q GH QHJRFLRV D OD TXH VH DSOL
FRPELQDFLRQHV GH QHJRFLRV VH FRQWDELOL]DQ DSOLFDQGR H
VH GHWHUPLQD OD IHFKD GH DGTXLVLFL3Q \ VH FDOFXOD HO FR\
ORV DFWLYRV LGHQWLILFDEOHYV DGTXLULGRV \ ORV SDVLYRV DV
GLFKD IHFKD VDOYR TXH

ORV DFWLYRV \ SDVLYRV SRU LPSXHVWR GLIHULGR R ORV
FRQ DFXHUGRYVY GH EHQHILFLRY DO SHUVRQDO VH YDORUHC
UHVSHFWLYDPHQWH

ORV SDVLYRV R ORV LQVWUXPHQWRY GH SDWULPRQLR
UHWULEXFL:Q HQ DFFLRQHV D ORVY HPSOHDGRVY VH YDORU
IHFKD GH DGTXLVLFL:3Q

DFWLYRVY TXH VRQ FODVLILFDGRVY FRPR PDQWHQLGRV SI
DFXHUGR FRQ ,)56

(O IRQGR GH FRPHUFLR R OD GLIHUHQFLD QHJDWLYD GH OD FRPE
HQWUH ORV YDORUHYV UD]JRQDEOHY GH ORV DFWLYRV DGTXLULG!
FRVWH GH OD FRPELQDFL:Q WRGR HOOR UHIHULGR D OD IHFKD C
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(O FRVWH GH OD FRPELQDFL®:Q VH GHWHUPLQD SRU OD DJUHJDFL

IRV YDORUHV UD]J]RQDEOHY HQ OD IHFKD GH DGTXLVLFL:3C
SDVLYRV LQFXUULGRV R DVXPLGRV \ ORV LQVWUXPHQWRYV

(O YDORU UDJIRQDEOH GH FXDOTXLHU FRQWUDSUHVWDFL?
HYHQWRYV IXWXURV R GHO FXPSOLPLHQWR GH FRQGLFLRQH

1R IRUPDQ SDUWH GHO FRVWH GH OD FRPELQDFL*Q ORV JDVWRYV
LOQVWUXPHQWRY GH SDWULPRQLR R GH ORV SDVLYRV ILQDQFL
HOHPHQWRY DGTXLULGRYV

$VLPLVPR WDPSRFR IRUPDQ SDUWH GHO FRVWH GH OD FRPELQ
DVHVRUHV OHJDOHV X RWURV SURIHVLRQDOHV TXH KD\DQ LQW
VXSXHVWR ORV JDVWRV JHQHUDGRV LQWHUQDPHQWH SRU HVW
LPSXWDQ GLUHFWDPHQWH HQ OD FXHQWD GH UHVXOWDGRYV

6L OD FRPELQDFL®*Q GH QHJRFLRV VH UHDOL]D SRU HWDSDV Gt
IHFKD GH DGTXLVLFL:Q IHFKD GH WRPD GH FRQWURO H[LVW-D
FRPHUFLR R GLIHUHQFLD QHJDWLYD VH REWLHQH SRU OD GLIHUF

(O FRVWH GH OD FRPELQDFL3Q GH QHJRFLRV PjV HO YDO
DGTXLVLFL3Q GH FXDOTXLHU SDUWLFLSDFL3Q SUHYLD GH
DGTXLULGD \

(O YDORU GH ORV DFWLYRV LGHQWLILFDEOHYV DGTXLULGR\
GHWHUPLQDGR GH DFXHUGR D OR LQGLFDGR DQWHULRUPH

&XDOTXLHU EHQHILFLR R S©O©UGLGD TXH VXUMD FRPR FRQVHFX
UDJRQDEOH HQ OD IHFKD HQ TXH VH REWLHQH HO FRQWURO GH
DGTXLULGD VH UHFRQRFHU; HQ OD FXHQWD GH UHVXOWDGRYV 6
SDUWLFLSDGD VH KXELHUD YDORUDGR SRU VX YDORU UD]RQ
SHQGLHQWHYVY GH VHU LPSXWDGRV DO UHVXOWDGR GHO HMHU
UHVXOWDGRY JOREDO 'H RWUD SDUWH VH SUHVXPH TXH HO FR\
HO PHMRU UHIHUHQWH SDUD HVWLPDU HO YDORU UD]JRQDEOH H
SDUWLFLSDFL3Q SUHYLD

IRV IRQGRV GH FRPHUFLR QR VH DPRUWL]DQ \ VH YDORUDQ SRV
obv seuGLGDV SRU GHWHULRUR GH YDORU /DV FRUUHFFLRQHYV
HQ HO )RQGR GH &RPHUFLR QR VRQ REMHWR GH UHYHUVL3:*Q HQ H

6L HQ OD IHFKD GH FLHUUH GHO HMHUFLFLR HQ TXH VH SURGXFH
ORVY SURFHVRV GH YDORUDFL®*Q QHFHVDULRYVY SDUD DSOLFDU
DQWHULRUPHQWH HVWD FRQWDELOL]DFL:Q VH FRQVLGHUD SU
YDORUHYVY SURYLVLRQDOHY HQ HO SHU-RGR QHFHVDULR SDUD RE
QLQJ°Q FDVR VHUj; VXSHULRU D XQ DR /RV HIHFWRV GH ORV D
VH FRQWDELOL]DQ UHWURDFWLYDPHQWH PRGLILFDQGR OD LQIRU
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/IRV FDPELRV SRVWHULRUHY HQ HO YDORU UD]J]RQDEOH GH OD FR(
FRQWUD UHVXOWDGRY VDOYR TXH GLFKD FRQWUDSUHVWDFL3Q
HQ FX\R FDVR ORV FDPELRV SRVWHULRUHY HQ VX YDORU UD]RQD

3DUWLGDYVY FRUULHQWHV \ QR FRUULHQWHYV

6H FRQVLGHUDQ DFWLYRV FRUULHQWHY DTXHOORV YLQFXODGRYV
GHWHUPLQDGRVY SUR\HFWRV GH IDEULFDFL3Q \ HQ IXQFL®*Q GH
FRQWUDWRY SXHGHQ VHU VXSHULRUHV D XQ DtR WDPEL®Q DTXH
HQDMHQDFL®*Q R UHDOL]DFL®*Q VH HVSHUD TXH VH SURGX]FD HQ
FLHUUH GHO HMHUFLFLR ORV DFWLYRV ILQDQFLHURYV PDQWHQL
ORV GHULYDGRV ILQDQFLHURYV FX\R SOD]JR GH OLTXLGDFL®*Q VHD
DFWLYRV O-TXLGRV HTXLYDOHQWHV /RV DFWLYRV TXH QR FXPSC
QR FRUULHQWHYV

'HO PLVPR PRGR VRQ SDVLYRV FRUULHQWHY ORV YLQFXODGRYV

SDVLYRV ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU FRQ OD H]
FX\R SOD]JR GH OLTXLGDFL3Q VHD VXSHULRU DO D*R \ HQ JHQF
YHQFLPLHQWR R H[WLQFL®*Q VH SURGXFLUj HQ HO FRUWR SOD]R

QR FRUULHQWHYV

*HVWL3Q GHO ULHVJR ILQDQFLHUR
6LWXDFL3Q ILQDQFLHUD \ SDWULPRQLDO

(O UHVXOWDGR GH H[SORWDFL®*Q GHO HMHUFLFLR KD VLGR Q
UHFRQRFLPLHQWR GH OD PRGLILFDFL3Q GHO FRQWUDWR FRQ 'HX
IRUPDOL]DGR HQ GLFLHPEUH WUDV OD FDUWD GH LQWHQFLRQH
QXHYR UBHWWOHPHQW $JUHHPHQWU PHGLDQWH HO TXH HQWULHL
SHGLGR GH WUHQHV 7DOJR D XQLGDGHV \ VH KDQ DFR
PDQWHQLPLHQWR \ OD UHSURJUDPDFL3Q GH ODV HQWUHJDV GHO
KD JHQHUDGR HQ WOUPLQRYV DQXDOHV XQ PDUJHQ QHJIDWLYR
WUHQHV SRU XQ LPSRUWH GH PLOORQHV GH HXURV \ HQ F
H[SORWDFL3Q

$GLFLRQDOPHQWH HQ HO HMHUFLFLR 7DOJR VXV DVHJIXU
OHWURSROLWDQ 7UDQVSRUWDWLRQ $XWKRULW\ /$&07$ OOHJIDU
HO FXDO DFRUG: OD ILQDOL]DFL3Q GHO SURFHGLPLHQWR MXG
FRPXQLFDFL3Q GH WHUPLQDFL®*Q XQLODWHUDO GHO FRQWUDWR
UHVXOWDGR GHO DFXHUGR DOFDQ]DGR KD WHQLGR XQ LPSDFWR

PLOORQHV GH HXURV \ QHJDWLYR HQ HO HVWDGR GH UHVXOWI
PLOORQHV GH HXURV QRWD

&RPR UHVXOWDGR GH OR DQWHULRU GXUDQWH HO HMHUFLFLR
PLOHV GH HXURV HO FXDO KXELHUD DOFDQ]JDGR H[FOX\HQGR C
GHO SUR\HFWR FRQ OD "% \ GH /$&07%$ DV- FRPR XQ ORV JDVWRYV
UHVWUXFWXUDFL®*Q ILQDQFLHUD GHO *UXSR \ RWURV JDVWRYV |
PLOORQHY GH HXURYV
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3RU RWUD SDUWH HO UHVXOWDGR ILQDQFLHUR GH 7DOJR VH
HMHUFLFLR HQWUH RWURYVY DVSHFWRV SRU HO LQFUHPHQWR GH
FRVWHY DVRFLDGRYV

(VWRV DVSHFWRV XQLGR D ODV SoUGLGDV GHO HMHUFLFLR

SHQDOL]DFL:Q UHFODPDGD SRU 5HQIH SRU LPSRUWH GH PLOC
HQWUHJD GHO WUHQ $YULO GH 0X\ $OWD 9HORFLGDG QRWD K
GHO SDWULPRQLR GHO *UXSR &DEH GHVWDFDU DO UHVSHFWR (
GHO HMHUFLFLR \ FRQILUPDQGR VX WRWDO GHVDFXHUGR 7DOJF
FRQWLQ°D HQ VX SRVLFL:*Q GH SURWHJHU ORV LQWHUHVHV G
DFWXDFL3Q OHJDO TXH SXHGD VHU OOHYDGD D FDER SRU HO FOL

$GLFLRQDOPHQWH D OR DQWHULRU GXUDQWH HO HMHUFLFLR

SUHYLVWRYVY GHO SUR\HFWR GH IDEULFDFL3:Q GH WUHQHYV $YUI
PDOWHQL®QGRVH SURFHGLPLHQWRY MXGLFLDOHV GH UHFODPD
WUDEDMRYVY HMHFXWDGRV SHQGLHQWHYVY GH IDFWXUDU GHO PHQFL
D OD LQYHUVL*Q HQ FDSLWDO FLUFXODQWH GH ORV SUR\HFWRYV
O-QHD FRQ HO FLFOR QDWXUDO HVSHUDGR GH ORV PLVPRV JHQ
OD GHXGD ILQDQFLHUD QHWD GXUDQWH HO HMHUFLFLR

3RU RWUD SDUWH 7DOJR KD IRUPDOL]DGR DGMXGLFDFLRQHV G)
PLOORQHVY GH HXURV DOFDQ]DQGR OD FDUWHUD GH SHGLG
VL ELHQ KD KDELGR GRV UHGXFFLRQHVY GH FDUWHUD SRU LPES
ORV DFXHUGRV GHULYDGRV FRQ OD '"HXWVFKH %DKQ \ OHWUR GH
DVFLHQGH DSUR[LPDGDPHQWH D PLOORQHYVY GH HXURV XQD
6$5 $UDELD SDUD WUHQHY GH $OWD 9HORFLGDG \ VX PDQ!
SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR

(O LQFUHPHQWR GH FDUWHUD UHJLVWUDGR HQ ORV °OWLPRV D=#I
XQ GHVDUUROOR H[LWRVR GH ODV QXHYDV SODWDIRUPDV GH DO
LPSXOVDQGR VX FUHFLPLHQWR \ FRQVROLGDQGR VX SUHVHQFLD
PHUFDGR LQWHUFLW\ HXURSHR

(O IXHUWH FUHFLPLHQWR GH OD FDUWHUD UHJLVWUDGR \ OD
UHIOHMDQ SULQFLSDOPHQWH HQ ORV FUHFLPLHQWRYVY SUHYLVW

(Q HVWH FRQWH[WR GXUDQWH HO HMHUFLFLR 7TDOJR LQLFI
SDWULPRQLDO \ ILQDQFLHUD FRQ HO ILQ GH UHIRU]DU VX VL
FDSDFLGDG ILQDQFLHUD SDUD GRWDU DO *UXSR GH ODV FDSDFL
HQ FDSLWDO FLUFXODQWH HVSHUDGDV SDUD ORV SU3[LPRV D
DGHFXDGDPHQWH OD FDUWHUD GH SUR\HFWRV FRQWUDWDGD
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(Q GLFLHPEUH GH HO *UXSR KD ILQDOL]DGR HO SURFHVR DQ\
LPSOLFDGR SULQFLSDOPHQWH ORV VLIXLHQWHY DVSHFWRYV

& OD HQWUDGD GH XQ FRQVRUFLR LQYHUVRU HQ HO DFFLRQDL

$ OD HQWUDGD HQ HO FDSLWDO VRFLDO GH 7DOJR 6 $ PHGLD
HQWLGDG S°EOLFD 6RFLHGDG (VSD+ROD GH 3DUWLFLSDFLF
6(3,

¥ OD IRUPDOL]DFL3Q GH LQVWUXPHQWRY FRQYHUWLEOHYV HQ D
S°EOLFD \ FRQ RWURV LQYHUVRUHV

$ OD IRUPDOL]DFL3Q GH XQD QXHYD ILQDQFLDFL2Q VLQGLFDGD
+ OD HPLVL®Q GH XQ QXHYR SDTXHWH GH DYDOHYV

(Q FRQFUHWR SRU SDUWH GH 6(3, VH KDQ SURGXFLGR ODV VLJ.
GH

a (QWuUDGD HQ HO FDSLWDO VRFLDO FRQ H[FOXVL3:Q GHO GH
PHGLDQWH OD HPLVL3:Q \ SXHVWD HQ FLUFXODFL:Q GH XQ P
GH HXURVY GH YDORU QRPLQDO FDGD XQD GH HOODV GH
DFWXDOPHQWH HQ FLUFXODFL*Q D XQ SUHFLR GH HPLVL3Q (
HTXLYDOH D XQ SRUFHQWDMH DFFLRQDULDO GH VREUH

4 6XVFULSFL®Q GH XQ LQVWUXPHQWR FRQYHUWLEOH HQ DFFLF
PLOORQHV GH HXURV FRQ XQ WLSR GH LQWHU®V ILMR D
H[LJLEOH DO YHQFLPLHQWR D DRV FRQ SRVLELOLGDG
SDJDGHUR HQ HIHFWLYR R PHGLDQWH HQWUHJID GH DFFLFR
FRQYHUVL3Q HVW;i ILMDGD PHGLDQWH XQ Q°PHUR ILMR GH D
GH H[WHQVL:Q D DtRV HO YDORU GH FRWL]DFL3Q FRQ XQ
GHO *UXSR 7DOJR QRWD

/D PDWHULDOL]DFL3Q GH HVWD LQYHUVL3*Q VH KD SHUIHFFLRQDG
GH FRQGLFLRQHV LJXDOPHQWH SHUIHFFLRQDGDV DQWHV GH FL
FRQWLQXDFL3Q

4 $GTXLVLFL3Q SRU SDUWH GHO &RQVRUFLR ,QYHUVRU LQW!
6/ )JLQNDW]H .DSLWDOD )LQNDWX] 6 $ )XQGDFL3Q %DQ
%DQFDULD 9LWDO GH DFFLRQHV GH 7DOJR 6 $ DO
DFFL®Q UHSUHVHQWDWLYDV GHO GHO FDSLWDO VRFLDC
WUDV OD DPSOLDFL3Q TXH GD HQWUDGD D 6(3, Y©DVH QRW

a 6XVFULSFL3Q GH XQ LQVWUXPHQWR FRQYHUWLEOH DGLFLRC
HXURV SRU XQ JUXSR GH LQYHUVRUHV &RQVRUFLR )LOQ
HTXLYDOHQWHY D ODV SDFWDGDV FRQ OD 6(3, (O &RQVRUF
SRU (NDUSHQ 3ULYDWH (TXLW\ 6 $ FRQ XQ OD )XQGDF

&OHUELO 6/ FRQ XQ \ OD )XQGDFL3Q %DQFDULD
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4 )RUPDOL]DFL3Q FRQ ODV HQWLGDGHV ILQDQFLHUDV GH XQD
VLQGLFDGD FRQ 3DWHQWHV 7DOJR 6 / 8 FRPR DFUHGLWDG!

} 7UDPR $ 7UDPR &(6&( ILQDQFLDFL3Q VLQGLFDGD SRU |
FRQ YHQFLPLHQWR D D+RV 7HUP /RDQ UHVSDOGDGD
GH FUOGLWR SDUD FLUFXODQWH HPLWLGD SRU OD &RP.
&UOGLWR D OD ([SRUWDFL®*Q &(6&( FRQ XQD FREHUWX
HVWH WUDPR VH GHVWLQDQ D OD ILQDQFLDFL®*Q Gl
FRPHUFLDOHYV

} 7UDPR % 7UDPR QR &(6&( O-QHD GH FLUFXODQWH GH
FRQ YHQFLPLHQWR D D+RV \ SRVLELOLGDG GH H[WHQ
DGLFLRQDO

} &RQFHVL:Q GH XQD QXHYD O-QHD GH DYDOHV SRU LPES
HXURV FRQ FREHUWXUD SDUFLDO SRU SDUWH GH &(6&(

$ GH GLFLHPEUH GH QR VH KDE-D GLVSXHVWR OD QXHY
SURFHGLGR D OD OLTXLGDFL®*Q GH ORV SUOVWDPRYV ELODWHUDO

&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR FRQ IHFKD
FXPSOLPLHQWR D ODV FRQGLFLRQHY SUHFHGHQWHY QHFHVDULD
OD ILQDQFLDFL®Q VLQGLFDGD HQWUH RWUDV OD DPRUWL]DFL:3C
LPSRUWH QRPLQDO GH PLOHV GH HXURV TXHGDQGR SHQG
SUOVWDPRV H[FOXLGRV GH OD VLQGLFDFL3Q SRU LPSRUWH QRPL
$VLPLVPR FRQ HVD PLVPD IHFKD 7DOJR KD GLVSXHVWR

FRUUHVSRQGLHQWHY D ORV WUDPRV $ \ % GH OD ILQDQFLDF
TXHGDQGR GLVSRQLEOHYV PLOHVY GH HXURV GHO WUDPR $
SDJDGR HQ HO PRPHQWR GH OD GLVSRVLFL:Q XQD SULPD D &
RWRUJDGD

/D QXHYD ILQDQFLDFL®*Q VLQGLFDGD DV- FRPR ORV SUOVWDP
VLQGLFDFL3Q LQFOX\HQ GHWHUPLQDGDV REOLJDFLRQHV ILQDQF
GHVFULWR HQ OD QRWD

$GLFLRQDOPHQWH HQ IHEUHUR GH VH KD UHQRYDGR HO SUR
$OWHUQDWLYR GH 5HQWD )LMD QRWD

/IDV PHQFLRQDGDV RSHUDFLRQHV KDQ SHUPLWLGR DO *UXSR U
PHGLDQWH OD DPSOLDFL:Q GH FDSLWDO QRWD \ ORV LQVW
FRQVLGHUDFL*Q GH SDWULPRQLR QHWR QRWDYV \ DV-
ILQDQFLHUD TXH SHUPLWD DO *UXSR HMHFXWDU HO SODQ LQGXV
\ WHQHU ORV UHFXUVRYV ILQDQFLHURYV GLVSRQLEOHY SDUD FXPS
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)DFWRUHV GH ULHVJR ILQDQFLHUR

/IDV DFWLYLGDGHV GHO *UXSR HVWiQ H[SXHVWDV D GLYHUVRYV
PHUFDGR LQFOX\HQGR WLSR GH LQWHU®V GHO WLSR GH FDPELI
\ ULHVJR GH OLTXLGH]

(O SURJUDPD GH JHVWL:*Q GHO ULHVJR JOREDO GHO *UXSR VH
GHULYDGRY GH OD LQFHUWLGXPEUH GH ORV PHUFDGRYV ILQDQFL
SRWHQFLDOHY DGYHUVRVY VREUH OD UHQWDELOLGDG ILQDQFLHU

/D JHVWL3Q GHO ULHVJR HVWi{ FRQWURODGD D WUDY®V GH GLVW
D ODV SRO-WLFDV DSUREDGDV SRU HO &RQVHMR GH $GPLQLVWUI
GHO PDQWHQLPLHQWR GHO VLVWHPD GH FRQWURO LQWHUQR TXI|
ULHVJRV UHOHYDQWHVY GHO *UXSR

(O &RQVHMR GH $GPLQLVWUDFL3Q D SDUWLU GH OD HYDOXDFL:
FDER HO FRQWURO \ JHVWL:Q GH ORV PLVPRV DSUREDQGR HQ V
PHMRUDU ORV SURFHGLPLHQWRY H[LVWHQWHYV

D S5LHVJR GH PHUFDGR
L S5LHVJR GH WLSR GH FDPELR

(O ULHVJR GH WLSR GH FDPELR HV UHGXFLGR \D TXH OD
VH UHDOL]DQ D (VWDGRV 8QLGRV $UDELD 6DXG- \ .D]DM
VLIQLILFDWLYR VREUH OD FLIUD GH QHJRFLRV WRWDO
YRO°PHQHV VLIQLILFDWLYRV HO *UXSR IRUPDOL]D FRQW
FXDQGR VH FRQVLGHUD QHFHVDULR \ RWURV LQVWUXPH ¢
PXOWLGLYLVD

LL SLHVJR GH SUHFLR

(O *UXSR FRQ REMHWR GH PLWLJDU ORV ULHVJRV GHO
HVWUXFWXUD GH FRVWHV PX\ FRPSHWLWLYD D WUDYOV (
ORV GLVWLQWRYVY FRQWUDWRY TXH IRUPDOL]D FRQ VXV FO

LLL 5LHVJR GH WLSR GH LQWHU®V GH ORV IOXMRYV GH F

(O ULHVJR GH WLSR GH LQWHU®V GHO *UXSR VXUJH GH O
IRV UHFXUVRV DMHQRVY HPLWLGRV D WLSRV YDULDEOHV H
GH LQWHU®V GH ORV IOXMRY GH HIHFWLYR SDUD HOOR
IXQFLRQDPLHQWR SRO-WLFDV SDUD OD JHVWL3Q GHO UL
VLGR OD QHJRFLDFL3Q GH WLSRV GH LQWHU®OV ILMRV SL
ULHVJR FXDQGR VH FRQVLGHUD QHFHVDULR \ HILFLHQW
HILVWHQWHY HQ HO PHUFDGR HQ FDGD PRPHQWR



7$/*2 6 $ < 62&,('$'(6 '(3(1',(17(6

0(025,$ '( /$6 &8(17$6 $18%$/(6 &2162/,'$'$6 &255(6321",(17( $/
(-(5&,8&,2
([SUHVDGR HQ OLOHV GH HXURV

3RU VX SDUWH ORV SDVLYRV ILQDQFLHURYV D YDORU
UHVXOWDGRY TXH LQFOX\HQ ORV LQWHUHVHV WRWDOH)\
GHWHUPLQDGDV RSHUDFLRQHYVY UHDOL]DGDV SRU HO *UXS
RWURYVY DVSHFWRV HQ IXQFL3Q GH ORV WLSRVY GH LQWHUC
HVWLPDQ YDULDFLRQHV VLJIQLILFDWLYDV UHVSHFWR D
PHGLFL3Q GHO YDORU UD]JRQDEOH DO FLHUUH GHO HMHUF

S5LHVJR GH FUOGLWR

IRV SULQFLSDOHV DFWLYRV ILQDQFLHURYV GHO *UXSR V
GHXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU \
UHSUHVHQWDQ OD H[SRVLFL3®*Q Pj[LPD GHO *UXSR DO ULH\
ORVY DFWLYRYV ILQDQFLHURYV

(O ULHVJR GH FUOGLWR GHO *UXSR HV DWULEXLEOH &
FRPHUFLDOHY /RV LPSRUWHV VH UHIOHMDQ HQ HO HVW
VLWXDFL:Q FRQVROLGDGR QHWRY GH SURYLVLRQHV SDUI
'LUHFFL3Q GHO *UXSR HQ IXQFL3Q GH OD SRO-WLFD GHVF
SDUD DFWLYRV ILQDQFLHURYV

(O *UXSR RSHUD FRQ XQD FDUWHUD GH FOLHQWHYV TXH I
VHFWRU S°EOLFR IHUURYLDULR SRU OD TXH QR VH KD SX
GH ULHVJR GH FUOGLWR UHOHYDQWH GHULYDGR GH OD
SDJRV GH GLFKRVY FOLHQWHYV

$GLFLRQDOPHQWH D OR DQWHULRU HO *UXSR PDQWLHC
RUGLQDULRY QRWDWVRFLDGRV D IDFWXUDV SHQGLHQWF
SUR\HFWR GH IDEULFDFL3Q GH WUHQHV $YULO GH PX\ $C

(Q HVWH VHQWLGR GHVGH OD GLUHFFL®Q ILQDQFLHUD
DVSHFWR FODYH HQ OD JHVWL3Q GLDULD GHO QHJRFLR
DGHFXDGD VXSHUYLVL®Q \ FRQWURO GH OD HYROXFL3®*Q
PRURVLGDG 'XUDQWH HO SUHVHQWH HMHUFLFLR VH KD U
HQ HO VHIJXLPLHQWR \ OD UHFXSHUDFL3Q GH ODV FXHQW!I
XQ DQ{OLVLVY GHWDOODGR SRU FOLHQWH GHO ULHVJR GH
VH UHDOL]DQ DQiOLVLVY GH OD DQWLJ%HGDG GH OD GHXG
GH LQVROYHQFLD (O *UXSR WLHQH HVWDEOHFLGD XQD S|
HQ EDVH D OD HYDOXDFL®Q SHUL3GLFD GH ORV ULHVJF
DVSHFWRYV TXH VRQ PX\ UHOHYDQWHY DO HYDOXDU ODV G
SUHVHQWD

(O *UXSR °QLFDPHQWH WUDEDMD FRQ HQWLGDGHV ILQDQI
FDOLILFDGDV FRQ UDWLQJV TXH QR SUHVHQWDQ ULHVJRV
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F 5LHVJR GH OLTXLGH]

8QD JHVWL:Q SUXGHQWH GHO ULHVJR GH OLTXLGH] LP
VXILFLHQWH HIHFWLYR OD GLVSRQLELOLGDG GH I1LQD
VXILFLHQWH GH IDFLOLGDGHV GH FUO©GLWR FRPSURPHW
OLTXLGDU SRVLFLRQHV GH PHUFDGR /D 'LUHFFL3Q GHO *
SHUL3SGLFR GH ODV SUHYLVLRQHY GH OLTXLGH] GHO *UX
HIHFWLYR HVSHUDGRYVY WDQWR D FRUWR FRPR D ODUJR SO

(O IOXMR GH HIHFWLYR GHO *UXSR GXUDQWH HO HMHUF
SURSLDVY GHO QHJRFLR GHVWDFDQGR OD LQYHUVL3:Q H
SUR\HFWRV GH IDEULFDFL®*Q GXUDQWH HO SHULRGR KDE
KLWRYV DOFDQ]DGRV VHJ°Q VX FXPSOLPLHQWR \ FRUUHVSI
SUHYLVWR FRQ OD H[FHSFL®:Q GHVFULWD HQ OD QRW
PDQWHQLPLHQWR VH KD DSOLFDGR HQ FDGD FDVR OF
UHPXQHUDFL:Q GH OD DFWLYLGDG TXH UHFRJHQ HQ
SUREDELOLGDG GH XQD SRVLEOH IOXFWXDFL3Q GH DFWL"®
GH ORV YLDMHURYV

(O *UXSR PDQWLHQH VXILFLHQWH HIHFWLYR \ O-QHDV GH
KDFHU IUHQWH D VXV QHFHVLGDGHV GH OLTXLGH] X
ILQDQFLDFL3Q VLQGLFDGD GHVFULWD HQ ODV QRWDV \

/ID WDEOD TXH VH PXHVWUD D FRQWLQXDFL*Q SUHVHQWD XQ DQ
*UXSR DJUXSDGRYV SRU YHQFLPLHQWRY GH DFXHUGR FRQ ORV &
HVWDGR GH VLWXDFL®*Q ILOQDQFLHUD KDVWD OD IHFKD GH YHQFLF

OHQRV GH(QWUH \ (QWUH \ 0jV GH
D+R DRV DRV DRV

2EOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHYV
'HXGDV FRQ HOQWLGDGHV GH FUOGLWR
BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU
'HXGDV SRU DUUHQGDPLHQWRYV

'HXGDV SRU DQWLFLSRY UHHPEROVDEOHYV

$0 GH GLFLHPEUH GH 1RWD

$0 GH GLFLHPEUH GH

2EOLJDFLRQHV \ RWURYV YDORUHV QHJRFLDEOHYV
'HXGDV FRQ HQWLGDGHV GH FUOGLWR
BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU
'HXGDV SRU DUUHQGDPLHQWRYV

'"HXGDV SRU DQWLFLSRY UHHPEROVDEOHYV

/DV FLIUDV HQ HVWH FDS-WXOR FRQWLHQHQ HO VDOGR DSRIFASHADRMWDGH DR D PR VAL
UHFLELGRV

(Q UHODFL®*Q D ORV YHQFLPLHQWRY GHWDOODGRYVY FRUUHVSRQC
FUOGLWR HV GHVWDFDEHOH TXRDPDOHVYPGHRWWHRY GH ORV TXH
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GH HXURV VH HQFRQWUDEDQ FODVLILFDGRV D FRUWR SOD]JR KD
OD ILQDQFLDFL3Q VLQGLFDGD GHVFULWDV HQ ODV QRWDV \
ILQDQFLDFL3Q FRQ YHQFLPLHQWR D ODUJR SOD]R

*HVWL:Q GHO ULHVJR GH FDSLWDO

+DVWD OD IHFKD HO REMHWLYR GHO *UXSR HQ UHODFL2Q FRQ HC
OD FDSDFLGDG SDUD FRQWLQXDU FRPR XQ QHJRFLR HQ PDUFKD '
HILFLHQFLD GHO PLVPR

(O *UXSR KD GHILQLGR OD GHXGD ILQDQFLHUD QHWD FRPR OD
HQWLGDGHVY GH FUOGLWR \ ORV DFUHHGRUHY SRU DUUHQGDPLHC
HIHFWLYR

1RWD
2EOLJDFLRQHV \ RWURYV YDORUHV QHJRFLDEOHYV
'"HXGDV FRQ HOQWLGDGHVY GH FUOGLWR
'"HXGDV SRU DUUHQGDPLHQWR
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR
7TRWDO 'HXGD ILQDQFLHUD 1HWD

(O *UXSR KDFH VHJXLPLHQWR SHUL®GLFR GH OD 'HXGD ILQDQFLHI
FDSLWDO WRWDO FDOFXODGR FRPR HO SDWULPRQLR QHWR DWU
'RPLQDQWH WDO FRPR VH PXHVWUD HQ HO HVWDGR GH VLWXD|
GHXGD QHWD ILQDQFLHUD

7TRWDO 'HXGD )LQDQFLHUD 1HWD

SDWULPRQLR QHWR DWULEXLEOH D ORV SURSLHWDULRY GH OD GRPLQDQWH
&DSLWDO WRWDO

(QGHXGDPLHQWR

(VWLPDFL3Q GHO YDORU UD]RQDEOH

(O LPSRUWH HQ OLEURYVY PHQRV OD SURYLVL*Q SRU GHWHULRUR
SbJbU FRUULHQWHYV VH DSUR[LPD D VX YDORU UD]JRQDEOH (O
ILQDQFLHURYV D HIHFWRYVY GH OD SUHVHQWDFL3*Q GH OD LQIRUPDF
ORV IOXMRV FRQWUDFWXDOHV IXWXURYV GH HIHFWLYR DO WLSR
SXHGH GLVSRQHU HO *UXSR SDUD LQVWUXPHQWRYV ILQDQFLHURYV

/IDV YDORUDFLRQHYVY GH ORV DFWLYRV \ SDVLYRV UHJLVWUDGRYV
SRU QLYHOHV VHJ°Q OD MHUDUTX-D VLIXLHQWH GHWHUPLQDGD &

BUHFLRV GH FRWL]DFL3Q QR DMXVWDGRV HQ PHUFDGRV D
LGOQWLFRYVY QLYHO
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([SUHVDGR HQ OLOHV GH HXURV

'DWRV GLVWLQWRV DO SUHFLR GH FRWL]DFL:Q LQFOXLGR
REVHUYDEOHVY SDUD HO DFWLYR R HO SDVLYR WDQWR GLI
FRPR LQGLUHFWDPHQWH HVWR HV GHULYDGRV GH ORV SUH
'DWRY SDUD HO DFWLYR R HO SDVLYR TXH QR HVW;;Q EDVL
PHUFDGR HVWR HV GDWRV QR REVHUYDEOHYVY QLYHO

,GHQWLILFDPRV FRPR QLYHO HO YDORU UD]JRQDEOH GH ORV SD
QRWD

(VWLPDFLRQHV \ MXLFLRVY FRQWDEOHYV LPSRUWDQWHYV

/IDV HVWLPDFLRQHV \ MXLFLRV VH HYDO°DQ FRQWLQXDPHQWH \ V
\ RWURV IDFWRUHV LQFOXLGDV ODV H[SHFWDWLYDV GH VXFHVR
FLUFXQVWDQFLDV QRUPDOHYV

(VWLPDFLRQHV H KLS®WHVLV VLIJQLILFDWLYDYV

(O *UXSR KDFH HVWLPDFLRQHV H KLS®WHVLV HQ UHODFL3Q FF
FRQWDEOHY UHVXOWDQWHY SRU GHILQLFL3Q QR FRLQFLGLU;Q
UHVXOWDGRY UHDOHYV $ FRQWLQXDFL3Q VH H[SOLFDQ ODV HVW
UHDOL]DGRV SRU OD 'LUHFFL3Q GHO *UXSR

D 36UGLGD HVWLPDGD SRU GHWHULRUR GHO IRQGR GH FRPHUFLI

(O *UXSR FRPSUXHED DQXDOPHQWH VL HO IRQGR GH FRPHUFLR
GHWHULRUR GHO YDORU GH DFXHUGR FRQ OD/RARQPHBRRDNHRQ
UHFXSHUDEOHY GH ODV XQLGDGHY JHQHUDGRUDY GH HIHFWLYR
FiOFXORV GHO YDORU HQ XVR (VWRV FiOFXORV UHTXLHUHQ HO

(O WHVW GH GHWHULRUR VH EDVD HQ ODV SUR\HFFLRQHV GH H
KDQ VHUYLGR GH EDVH D ObV RSHUDFLRQHY GHVFULWDYV HQ OD
VXSXHVWRY FODYH H KLS3WHVLY OD 'LUHFFL3Q GH *UXSR KD WH
LQFHUWLGXPEUHV JHRSRO-WLFDV DFWXDOHV \ ODV HYHQWXDOH
WHQHU HQ SUHFLRV GH OD HQHUJ-D \ PDWHULDV SULPDV LQ
VXPLQLVWUR HQWUH RWURYV

6REUH OD EDVH GH ORV FiOFXORYV GHO YDORU HQ XVR GH DFXH!
GHVFULWDV HQDOD @RWDDXRY HO LPSRUWH UHFXSHUDEOH GH O
TXH HO IRQGR GH FRPHUFLR VH KD DVLJQDGR KD VLGR VXSHU]
GHVSX©V GH UHDOL]DU FLHUWRY DQjOLVLVY GH VHQVLELOLGDG V
GH FUHFLPLHQWR 'LFKD VHQVLELOLGDG KD VLGR DQDOL]DGD FR
EEVLFRV HQ ODV WDVDV GH GHVFXHXWR/ RVYBWIDFRVQHQHODV W
FUHFLPLHQWR XWLOL]DGDV
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([SUHVDGR HQ OLOHV GH HXURV

E PSXHVWR VREUH ODV JDQDQFLDV \ DFWLYRV \ SDVLYRV GH QD

(O *UXSR HVW|; VXMHWR DO LPSXHVWR VREUH ODV JDQDQFLDV H
XQ JUDGR HOHYDGR GH MXLFLR SDUD GHWHUPLQDU OD SURY
JDQDQFLDV D QLYHO JOREDO

$O GHWHUPLQDU OD SURYLVL3Q SDUD HO LPSXHVWR VREUH OD
DFWLYRV \ R SDVLYRV ILVFDOHV HO *UXSR HYDO°D VL H[LVWH 1
GHO WUDWDPLHQWR ILVFDO GH DOJXQD WUDQVDFFL2Q R FLUFXQ
TXH HY SUREDEOH TXH ODV DXWRULGDGHV WULEXWDULDV DFl
GHWHUPLQD OD JDQDQFLD S©UGLGD ILVFDO \ FRUUHVSRQGLHC(
PDQHUD FRKHUHQWH FRQ GLFKR WUDWDPLHQWR ILVFDO 3RU HO
HVY SUREDEOH TXH OD DXWRULGDG ILVFDO DFHSWH GLFKR WUDW
HIHFWR GH OD LQFHUWLGXPEUH DO GHWHUPLQDU OD JDQDQFLD
SDVLYRV ILVFDOHVY FRUUHVSRQGLHQWHY UHIOHMDQGR HO HIHF
VLIXLHQWHY POWRGRYV

(O LPSRUWH P{V SUREDEOH VL ORV SRVLEOHV UHVXOW
GXDOHV R VH FRQFHQWUDQ HQ XQ YDORU

(O YDORU HVSHUDGR HV GHFLU OD VXPD GH LPSRUWHYV S
HQ XQ DEDQLFR GH UHVXOWDGRY SRVLEOHV HQ ORV FDVF

7DO \ FRPR VH GHVFULEHO®Q6RPLREGW® 'RPLQDQWH \ VX ILOLDO
6/ 8 UHFLELHURQ FRQ IHFKD GH MXOLR GH QRWLILFDFL3Q
FRPSUREDFL3Q SDUFLDO GHO ,PSXHVWR VREUH 6RFLHGDGHV GH
,PSXHVWR VREUH OD 5HQWD GH ODV 3HUVRQDV )-VLFDV GH ORYV
\ GLFLHPEUH GH &RPR UHVXOWDGR GHO PHQFLRQDGR S
RFWXEUH GH VH ILUPDURQ DFWDV HQ GLVFRQIRUPLGDG 1
DFXHUGRV GH OLTXLGDFL®Q QRWLILFDGRYV HQ QRYLHPEUH GH
DGPLQLVWUDGRUHY HYDOXDURQ WRPDQGR HQ FRQVLGHUDFL3Q
ORV DVXQWRYV HQ GLVFXVL3Q \ HO *UXSR UHJLVWU?® ORV DFWL
FRQVLGHUDQGR HO LPSRUWH P{V SUREDEOH TXH HVWLP3 VH GHL
HMHUFLFLRDV HVWLPDFLRQHV UHDOL]DGDV QR KDQ VXIULGR °
SURGXFLGR QXHYRV DFRQWHFLPLHQWRY TXH KDJDQ PRGLILFDU
DVXQWRYV HQ GLVFXVL3Q HV HVFDVD \ GLVSDU $V- PLVPR QR K
SRVWHULRUHV D ORV FXHVWLRQDGRY HQ OD PHQFLRQDGD LQVSF

$VLPLVPR HO *UXSR HYDO®°D D FDGD IHFKD GHO HVWDGR
UHFXSHUDELOLGDG GH ORV DFWLYRV GH QDWXUDOH]D ILVFDO
GLIHULGRV \ GHGXFFLRQHV HQ EDVH D XQD VHULH GH FULWHULF

¥ /ID HILVWHQFLD GH UHVXOWDGRYV IXWXURV LPSRQLEOHV FRC
GLFKRY DFWLYRYV

¥ /ID HILVWHQFLD GH DGHFXDGRVY VRSRUWHV GRFXPHQWDOHV
FLHUWR WLSR GH GHGXFFLRQHY TXH SRU XQ ODGR DFUHGL\
DFWLYRV ILVFDOHVY D UHFRQRFHU \ SRU HO RWUR VLUYDQ D
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([SUHVDGR HQ OLOHV GH HXURV

VXV HVWLPDFLRQHY HQ FXDQWR D OD ILDELOLGDG \ D OD FX
GHGXFFLRQHV (Q HO FDVR TXH OD 'LUHFFL3Q QR GLVSXVLHU
ODV FXHQWDV DQXDOHV GH WRGD OD DGHFXDGD GRFXPHQW
DFWLYRV ILVFDOHVY QR VH SXGLHUDQ PHGLU GH PDQHUD ILDE
VX UHFXSHUDFL3Q GLFKRV DFWLYRV ILVFDOHVY QR VH DFWLY
FXPSOLHUDQ ODV GRV FRQGLFLRQHY DQWHULRUPHQWH PHQI
GRFXPHQWDFL:Q VRSRUWH UHODFLRQDGD FRQ ORV DFWLYRYV

¥ /ID HYDOXDFL*Q SRU SDUWH GH OD 'LUHFFL:Q GH WRGDV Ol
MXVWLILFDU R QR HO UHFRQRFLPLHQWR GH ORV DFWLYRYV ILV\
WLHQH HQ FXHQWD WDQWR HYLGHQFLDV IDYRUDEOHV FRPF
FRPR KLVW3ULFDV VX REMHWLYD FRPSUREDFL:Q \ R GHPRV)
FDGD HYLGHQFLD

(O *UXSR UHHYDO®°D VXV MXLFLRV \ HYWLPDFLRQHV FXDQGR ORV
EDVDQ FDPELDQ R FXDQGR VXUJH QXHYD LQIRUPDFL3Q TXH D
UHDOL]DGR UHIOHMDQGR ORV FDPELRV HQ GLFKD HVWLPDFL®*Q S

F SHFRQRFLPLHQWR GH LQJUHVRYV

3bub ORV LQJUHVRV SURFHGHQWHY GH REOLJDFLRQHV GH GH
UHDOL]DQ EDMR FRQGLFLRQHY HVSHF-ILFDV DFRUGDGDV FRQ OF
LQJUHVRV D OR ODUJR GHO WLHPSR GDGR TXH QR VH FUHD XQ C
*UXSR \ HVYWH WLHQH XQ GHUHFKR H[LJLEOH DO SDJR GH OR HM|
*UXSR XwWLOL]D HO POWRGR GHO SRUFHQWDMH GH UHDOL]DFL
GHULYDGRV GH ORV FRQWUDWRY GH IDEULFDFL3Q GH WUHQHV \
UHDOL]DFL:Q VH FDOFXOD FRPR SRUFHQWDMH GH ORV FRVWHYV L
ORV FRVWHV HVWLPDGRYVY SDUD OD UHDOL]DFL:Q GHO FRQWUDW
LQJUHVRV VRODPHQWH VH DSOLFD FXDQGR HO UHVXOWDGR GH(
ILDEOH \ HV SUREDEOH TXH HO FRQWUDWR JHQHUH EHQHILFLRV
HVWLPDUVH GH IRUPD ILDEOH ORV LQJUHVRV VH UHFRQRFHQ H
FRVWHY &XDQGR HV SUREDEOH TXH ORV FRVWHY GHO FRQWUDYV
OD SOUGLGD VH UHFRQRFH GH IRUPD LQPHGLDWD FRPR XQ JDVW
HO *UXSR UHDOLFH HVWLPDFLRQHYV VLJQLILFDWLYDY HQ UHODF
SDUD OD UHDOL]DFL3Q GHO FRQWUDWR 'LFKDV HVWLPDFLRQHYV
REMHWLYR GH YHULILFDU VL VH KD JHQHUDGR XQD S©UGLGD \
POWRGR GHO SRUFHQWDMH GH UHDOL]DFL3Q R SDUD UHHVWLPD
UHYLVL3Q SHUL®GLFD UHDOL]DGD WLHQH HQ FRQVLGHUDFL:*Q OR
DFWXDOHV \ HYHQWXDOHYVY YRODWLOLGDGHY TXH ORV PLVPRV SX
PDWHULDYV SULPDV LQWHUUXSFLRQHVY HQ ODV FDGHQDV GH V)
GHVDUUROOR GHO FRQWUDWR HO *UXSR HVWLPD WDPEL©Q OD\
FRQ HO LQFUHPHQWR GHO FRVWH WRWDO HVWLPDGR \ YDU-D F
IRUPD FRQVHFXHQWH
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G 9LGDV °WLOHV GH ORVY HOHPHQWRY GHO ,QPRYLOL]DGR ODW

/ID '"LUHFFL3Q GHO *UXSR GHWHUPLQD ODV YLGDV °WLOHV HVWLP
SRU DPRUWL]DFL®*Q SDUD VX ,QPRYLOL]DGR ODWHULDO \ $FWLY
EDVD HQ HO SHU-RGR HQ HO TXH ORV HOHPHQWRY GH ,QPRYLOI
YD\DQ D JHQHUDU EHQHILFLRYVY HFRQ3PLFRV (O *UXSR UHYLVD H
ORVY HOHPHQWRYV GHO ,QPRYLOL]J]DGR ODWHULDO \ $FWLYRV ,QWI
GH ObV SUHYLDPHQWH UHDOL]DGDVY HO HIHFWR GHO FDPELR VH |
FXHQWD GH UHVXOWDGRY GHO HMHUFLFLR D SDUWLU GHO FXDO

H BURYLVLRQHYVY GH JDUDQW-D

(O *UXSR JHQHUDOPHQWH RIUHFH JDUDQW-DV GH GRV R WUHYV
WUHQHV PDTXLQDULD DX[LOLDU \ WUDEDMRVY GH UHSDUDFLRQF
SURYLVL®Q FRUUHVSRQGLHQWH SDUD WUDEDMRV IXWXURV SRU J
VREUH FRVWHY HQ HO SHULRGR GH JDUDQW-D DV- FRPR WHQGHF
TXH OD LQIRUPDFL3Q SDVDGD VREUH HO FRVWH SXHGH GLIHU
HVWLPDFLRQHV VH UHDOL]DURQ HQ IXQFL3Q GH OD PHMRU LQIRLU

GH GLFLHPEUH\GH QR HVSHU{QGRVH FDPELRV UHOHYDQWH
HVWLPDFLRQHYV

I BURYLVL3Q SRU UHPXQHUDFLRQHYV

(O *UXSR FXDQGR VH UH°QHQ ODV FRQGLFLRQHV SDUD HOOR U
SDJR GH REMHWLYRYV HQ EDVH D ORV DFXHUGRV LQGLYLGXDOHYV

J 3HQDOL]DFLRQHYV GH FRQWUDWRY FRQ FOLHQWHYV

(O *UXSR HYDO°D ODV HYHQWXDOHV SHQDOL]DFLRQHV FRQ ORYV
GHWHUPLQDU VL OD SHQDOL]DFL3Q HV DOWDPHQWH SUREDEO
FRQWUDSUHVWDFL3Q D UHFLELU SRU SDUWH GHO FOLHQWH ORV
HQWUH RWURV DVSHFWRV ORV VLJXLHQWHV L HO KLVW3ULFR G
ODV SDUWHV VREUH ODV PLVPDV LLL HO HVWDGR GH ODV QHJRF
DGPLQLVWUDWLYD \ R MXU-GLFD GH ODV SHQDOL]DFLRQHV

'XUDQWH HO HMHUFLFLR 7DOJR QR KD UHFLELGR QLQJXQD QRWL
SRU SDUWH GH VXV FOLHQWHY PDQWHQLHQGR HQ HO HVWDGR (
SURYLVL*Q UHJLVWUDGD HQ HO HMHUFLFLR SRU XQ SUR\HFWE
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([SUHVDGR HQ OLOHV GH HXURV

,QIRUPDFL3Q ILQDQFLHUD SRU VHIJPHQWRYV

/ID '"LUHFFL:Q KD GHWHUPLQDGR ORV VHIJPHQWRY RSHUDWLYRYV
UHYLVD HO &RQVHMR GH $GPLQLVWUDFL3*Q \ TXH VH XWLOL]
HVWUDW®GJLFDV OD HYROXFL®*Q GH ORV UHVXOWDGRY GH ORV VI
ORV PLVPRYV

(O &RQVHMR GH $GPLQLVWUDFL3Q PRQLWRUL]D HO QHJRFLR GH\
FRQVLGHUDQGR HO UHQGLPLHQWR GH ORV VHJPHQWRY RSHUDW
DX[LOLDUHV \ 2WURV TXH FRLQFLGHQ FRQ ORV VHJPHQWRV UH!
TXH HO &RQVHMR GH $GPLQLVWUDFL3Q XWLOL]D SDUD HYDOXDU
5HVXOWDGR GH H[SORWDFL2Q

'HQWUR GHO VHJPHQWR GH UODWHULDO URGDQWHU VH LQFOX\I
FRPR OD GH PDQWHQLPLHQWR GH WUHQHV FRQVWUXLGRV FRQ
HVW{Q HVYWUHFKDPHQWH UHODFLRQDGDV HQWUH V-

, JXDOPHQWH OD DFWLYLGDG UO{TXLQDV DX[LOLDUHV \ 2WURV
DFWLYLGDGHV GH FRQVWUXFFL®*Q \ PDQWHQLPLHQWR GH WRUC
PRGLILFDFLRQHV \ YHQWD GH UHSXHVWRYV

(O VHIPHQWR JHQHUDO LQFOX\H ORV JDVWRYVY JHQHUDOHYV FRUSR
ORV RWURV VHIPHQWRYV

/ID LQIRUPDFL3Q SRU VHIJPHQWRYV TXH VH VXPLQLVWUD DO &RQV
6 $ SDUD OD WRPD GH GHFLVLRQHYVY UHVSHFWRH CQOLRY HPNERWBF G HL

\ VH REWLHQH GH ORYV VLVWHPDV GH LQIRUPDFL2Q GH JlI
VLIQLILFDWLYDPHQWH GH OD LQIRUPDFL3Q 1,,) HV OD VLJXLHQW
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([SUHVDGR HQ OLOHV GH HXURV

ODWHULDOTXLQDV DX[LQ, \Y
5RGDQWH \ RWURYV h%LhWJDO7RWDO

,QJUHVRV WRWDOHY GHO VHIJPHQWR
,QJUHVRV LQWHU VHIPHQWRYV
,QJUHVRVY RUGLQDULRY GH FOLHQWHY H[WHUQRYV

$PRUWL]DFLRQHYV

5HVXOWDGR GH H[SORWDFL3Q

,QJUHVRV J)LQDQFLHURV
*DVWRV J)LQDQFLHURV

5HVXOWDGRY DQWHV GH LPSXHVWRYV

7TRWDO $FWLYRYV
7TRWDO 3DVLYRYV
,QYHUVLRQHYVY GH DFWLYRV ILMRYV

ODWHULDQETXLQDV DX[LQ, \VA
5RGDQWH \ RWURYV lH%LH_bDO?RWDO

,QJUHVRVY WRWDOHY GHO VHIPHQWR
,QJUHVRYV LQWHU VHIPHQWRYV
,QJUHVRV RUGLQDULRY GH FOLHQWHY H[WHUQRYV

$PRUWL]DFLRQHYV

5HVXOWDGR GH H[SORWDFL3Q

,QJUHVRV )LQDQFLHURYV
*DVWRV J)LQDQFLHURYV

5HVXOWDGRY DQWHYV GH LPSXHVWRYV

7TRWDO $FWLYRYV
7TRWDO 3DVLYRV
,QYHUVLRQHYV GH DFWLYRV ILMRYV

IRV LQJUHVRV RUGLQDULRY SURFHGHQWHY GH FOLHQWHYV H[WHI
WRWDOHV GH ORV TXH VH LQIRUPD DO &RQVHMR GH $GPLQLVW
FULWHULRY XQLIRUPHVY D ORV DSOLFDGRYV HQ ODV FXHQWDV DQX
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([SUHVDGR HQ OLOHV GH HXURV

(O WRWDO GHO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV SURF
VH GLVWULEX\H JHRJUjILFDPHQWH FRPR VLJXH

(VSD#D

5HVWR GH (XURSD

$POULFD

2ULHQWH OHGLR \ 1RUWH GH «IULFD
&RPXQLGDG GH (VWDGRV ,QGHSHQGLHQWHYV
$VLD 3DF-ILFR

7THQLHQGR HQ FXHQWD OD QDWXUDOH]D GH ODV DFWLYLGDGHV C
GH IDEULFDFL:Q PDQWHQLPLHQWR TXH FRPSRQHQ OD DFWLYLG
DX[LOLDUHV \ RWURV UHSUHVHQWDURQ HO \ UHVSHF)\
LQJUHVRYVY PHGLRVY GH ORV °OWLPRV WUHV DRV SHULRGR

(O WRWDO GH DFWLYRV QR FRUULHQWHY GLVWLQWRYV GH LQVWU
GLIHULGBHOGLFLHPEUMNM GHVH GLVWULEX\H JHRJUjILFDPHQWH FRF

(VSD#D
(IWUDQMHUR

(O *UXSR FXHQWD FRQ HVWDEOHFLPLHQWRY SHUPDQHQWHYV HQ C
LQJUHVRV DVRFLDGRV D ORV PLVPRV FRPR VLJXH

/ID FLIUD GHHOMOWOSREAIHFWD DO HVWDEOHFLPLHQWR SHUPDQHC
PLOHV GH HXURV HQ NGHMHWPEOMHWGH HXURV HQ HO HMHUF

/ID FLIUD GH YHQWDV GHO *UXSR DIHFWD DO HVWDEOHFLPLHQWR
PLOHV GH HXURV HQ NG HMHRJIFKHVYREH HXURV HQ HO HMHUFLI

/ID FLIUD GH YHQWDV GHO *UXSR DIHFWD DO HVWDEOHFLPLHQW
PLOHV GH HXURV HQ NGHMHPEOMHWGH HXURV HQ HO HMHUF

/ID FLIUD GH YHQWDV GHO *UXSR DIHFWD DO HVWDEOHFLPLHQW
PLOHV GH HXURV HQ NG HMHRIFAHYRGH HXURV HQ HO HMHUFLI

/D FLIUD GH YHQWDV GHO *UXSR DIHFWD DO HVWDEOHFLPLHQWR
PLOHV GH HXURV HQ NG HMHRIFAHVYRGH HXURV HQ HO HMHUFL
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([SUHVDGR HQ OLOHV GH HXURV

,QPRYLOL]DGR PDWHULDO

IRV PRYLPLHQWRY HQ ODV FXHQWDV GH ,QPRYLOL]DGR PDWHULD
KDQ VLGR ORV VLIJXLHQWHYV

'LIHUHQFLDYV
GH $GLFLRQHHWLURMIDVSDVRYV
FRQYHUVL:3Q

&RVWH
7HUUHQRYV

$FWLYRV SRU GHUHFKRV GH XVR
&RQVWUXFFLRQHYV

,QVWDODFLRQHV WOFQLFDV \ PDTXLQDULD

2WUDV LQVWDODFLRQHY XWLOODMH \ PRELOLDULR
$QWLFLSRV H LQPRYLOL]DGR HQ FXUVR

2WUR LQPRYLOL]DGR

$PRUWL]DFL3Q \ SOUGLGDV SRU
GHWHULRUR

$FWLYRV SRU GHUHFKRV GH XVR
&RQVWUXFFLRQHV

,QVWDODFLRQHY WOFQLFDV \ PDTXLQDULD

2WUDV LQVWDODFLRQHYV XWLOODMH \ PRELOLDULR
2WUR LQPRYLOL]DGR

30UGLGD SRU GHWHULRUR

9DORU QHWR FRQWDEOH

"LIHUHQFLDV
GH $GLFLRQHWHWLURMIDVSDVRYV
FRQYHUVL:Q

&RVWH
7HUUHQRYV

$FWLYRV SRU GHUHFKRV GH XVR
&RQVWUXFFLRQHYV

,QVWDODFLRQHV WOFQLFDV \ PDTXLQDULD

2WUDV LQVWDODFLRQHY XWLOODMH \ PRELOLDULR
$QWLFLSRV H LQPRYLOL]DGR HQ FXUVR

2WUR LQPRYLOL]DGR

$PRUWL]DFL3Q \ SOUGLGDV SRU
GHWHULRUR

$FWLYRV SRU GHUHFKRV GH XVR
&RQVWUXFFLRQHYV

,QVWDODFLRQHY WOFQLFDV \ PDTXLQDULD

2WUDV LQVWDODFLRQHY XWLOODMH \ PRELOLDULR
2WUR LQPRYLOL]DGR

30UGLGD SRU GHWHULRUR

9DORU QHWR FRQWDEOH
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/IDV SULQFLSDOHYV DGLFLRQHV GHO LQPRYLOL]DGR PDWHULDO VH
GH ODV ODWDV ,, \ 5LYDEHOORVD DV- FRPR D LQYHUVLRQH\
LQIRUPDFL®Q

'"HQWUR GHO LPSRUWH GH ODV DGYHLRQHXH@MY KM HFODBILAALROL]D
LOQFXUULGRV SRU HO *UXSR SDUD VX DFWLYR SRU RIPGRYUVWH GH
HXURV HQ HO HMHUFLFLR

/IDV EDMDV FRUUHVSRQGHQ HQ VX PD\RU-D D HOHPHQWRYV GDGR
FRQGLFLRQHV GH XVR

(O HS-JUDIH GH 7THUUHQRV \ &RQVWUXFFLRQHY LQFOX\H ODV GRYV
5LYDEHOORVD +«ODYD \ /DV 5R]DV ODGULG

%LHQHV WRWDOPHQWH DPRUWL]DGRV
$O GH GLFLHPEUHH@EWWH LQPRYLOL]DGR PDWHULDO FRQ XQ FR
PLOHV GH HXURV TXH HVWj WRWDOPHQWH DPRUWL]DGR \ TXH V
PLOHV GH HXURVY FRUUHVSRQGHQ D &RQVWUXFFLR@®HYV
ORV FXDOHYV PLOHV GH HXURV FRUUHVSRQG-DQ D &RQVWUXT
6HIXURYV
(O *UXSR WLHQH FRQWUDWDGDV YDULDV S30L]DV GH VHIJXUR S
VXMHWRYVY ORV HOHPHQWRYV GHO LQPRYLOL]DGR PDWHULDO /D F
VXILFLHQWH
36UGLGDYVY SRU GHWHULRUR
'XUDQWH ORV HMHUFLHRYUXSR QR KD UHFRQRFLGR SOUGLGDV S
,QPRYLOL]DGR PDWHULDO DIHFWR D JDUDQW-DV

(Q \ QR KD\ LQPRYLOL]DGR PDWHULDO DIHFWR D JDUDQW-D
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([SUHVDGR HQ OLOHV GH HXURV

,QPRYLOL]DGR PDWHULDO VLWXDGR HQ HO HIWUDQMHUR

$O0 GH GLFLHPEUH GHHO *UXSR WLHQH VLWXDGDV HQ HO H[WUD
HQ LQPRYLOL]DGR PDWHULDO FX\R YDORU QHWR FRQWDEOH VH C

,QPRYLOL]DGR

7THUUHQRV \ FRQVWUXFFLRQHV

,QVWDODFLRQHY WOFQLFDV \ PDTXLQDULD

2WUDV LQVWDODFLRQHYV XWLOODMH \ PRELOLDULR
$QWLFLSRV H LQPRYLOL]DGR HQ FXUVR

2WUR LQPRYLOL]DGR PDWHULDO

$FWLYRV SRU GHUHFKR GH XVR

$PRUWL]DFL3Q DFXPXODGD

306UGLGDV SRU GHWHULRUR

9DORU QHWR FRQWDEOH

&RPSURPLVRV GH FRPSUD

$O0 GH GLFLHPEUHO®WN FRPSURPLVRV GH FRPSUD GH ,QPRYLOL
PLOHV GH HXURYV PLOHV GH HXURV HQ

$FWLYRV LQWDQJLEOHYV

IRV PRYLPLHQWRY HQ ODV FXHQWDV GH $FWLYRV \QWDQJLEOHV 1
KDQ VLGR ORV VLIXLHQWHYV

"LIHUHQFLDV
GH $GLFLRQHYHWLURVUDVSDVRV
FRQYHUVL:Q

&RVWH

'"HVDUUROOR

B3URSLHGDG ,QGXVWULDO
$SOLFDFLRQHV LQIRUP{WLFDV
$FWLYRV SRU GHUHFKRV GH XVR
&RQWUDWRY GH PDQWHQLPLHQWR
$QWLFLSRV H LQPRYLOL]JDGR HQ FXUVR

$PRUWL]DFL3Q \ 3©UGLGDV SRU
GHWHULRUR

'"HVDUUROOR
3URSLHGDG ,QGXVWULDO
$SOLFDFLRQHV LQIRUP{WLFDV
$FWLYRV SRU GHUHFKR GH XVR
&RQWUDWRY GH PDQWHQLPLHQWR
30UGLGDYV SRU GHWHULRUR

9DORU QHWR FRQWDEOH
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([SUHVDGR HQ OLOHV GH HXURV

'LIHUHQFLDYV
GH $GLFLRQHYHWLURYUDVSDVRYV
FRQYHUVL3Q

&RVWH
'"HVDUUROOR

3URSLHGDG ,QGXVWULDO
$SOLFDFLRQHV LQIRUP{WLFDV
$FWLYRV SRU GHUHFKRV GH XVR
&RQWUDWRY GH PDQWHQLPLHQWR
$QWLFLSRV H LQPRYLOL]DGR HQ FXUVR

$PRUWL]DFL3Q \ 3©UGLGDV SRU
GHWHULRUR

'"HVDUUROOR
3URSLHGDG ,QGXVWULDO
$SOLFDFLRQHV LQIRUP{WLFDV
$FWLYRV SRU GHUHFKR GH XVR
&RQWUDWRY GH PDQWHQLPLHQWR
30UGLGDYV SRU GHWHULRUR

9DORU QHWR FRQWDEOH

IRV JDVWRV GH GHV@OH GREDHRPEOH GH LQFOX\HQ SULQFLSDOPHC
FRVWHY LQFXUULGRV SRU 3DWHQWHV 7DOJR 6 /8 HQ HO GH\V
YHORFLGDG WUHQHV UHJLRQDOHV \ HTXLSRV DX[LOLDUHV SD
'"HVWDFDQ HQWUH HOORV OD 30DWDIRUPD GH $OWD 9HORFLGDG

'XUDQWH HO HMHODALFRRWLQFLSDOHY DGLFLRQHV GH LQPRYLOL]D
SULQFLSDOPHQWH D ORV FRVWHV LQFXUULGRV HQ HO GHVD
*HQHUDFL3:Q 3%$5)%,7 3ODWDIRUPD )HUURYLDULD $XWRFRQILJX
SUR\HFWRV +\PSXOVR DV- FRPR ORV LQWHJUDGRV HQ HO (XUF
SUR\HFWRV GH RSWLPL]DFL:Q GH SURFHVRV HQ HO jUHD GH ,7

'H LIJXDO PDQHUD GXUDQWH @GRVHWHDWBBVRY UHDOL]DGRV (
LQPRYLOL]DGR HQ FXUVR DO HS-JUDIH GH ,QYHVWLJDFL3Q \ 'H\
PD\RU-D FRQ OD DFWLYDFL3Q GHO SUR\HFWR 3$5)$,7 DV- FRPR H
\ XQ SUR\HFWR SDUD HO GHVDUUROOR GH XQ SURWRWLSR GH V
FDWHQDULD H KLGU3JHQR $O GH GLFLHPEUH GH OD WRW
HQFXHQWUD FDSLWDOL]DGD TXHGDQGR SULQFLSDOPHQWH SHQ
GHVDUUROORY GHO SUR\HFWR $95,/ k *HQHUDFL3Q

'HQWUR GHO LPSRUWH GH ODV DGYALRQHAXH®MQ DY FDBSILFMLRO L] D
LQFXUULGRYVY SRU HO *UXSR SDUD VX DFWLYR SRU LPRBIROUMWH GH
GH HXURV HQ HO HMHUFLFLR

(O LPSRUWH GH SURYLVLRQHV SRU GHWHULRUR VH UHILHUH
SURSLHGDG GHO *UXSR TXH IXH GHWHULRUDGD DO \D TXH V
LQJUHVRV QR HVWDED DVHJXUDGD
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([SUHVDGR HQ OLOHV GH HXURV

(O DFWLYR UHFRJLGR EDMR HO HS-JUDIH U&RQWUDWRY GH PDQW
GH OD FRPELQDFL3Q GH QHJRFLRV UHDOL]DGD SRU OD VRFLHC
6/ 8 HQ HO HMHUFLFLR FRPR GLIHUHQFLD HQWUH HO FRVW
UDJRQDEOH GH ORV DFWLYRV QHWRYV DGTXLULGRVY GH OD VRFLF
FRPSOHWR D ORV FRQWUDWRY GH PDQWHQLPLHQWR FRQ FOLF
DEVRUELGD 7DUYLD ODQWHQLPLHQWR )HUURYLDULR 6 $ (VWH
GXUDQWH OD YLGD UHVWDQWH GH ORV FRQWUDWRY D ORV TXH
GLFLHPEUH GH KDELHQGR FRPHQ]J]DGR VX GHSUHFLDFL3Q HQ |

%LHQHV WRWDOPHQWH DPRUWL]DGRYV

$0 GH GLFLHPEUM[@ENWH LQPRYLOL]DGR LQWDQJLEOH FRQ XQ F
PLOHV GH HXURV TXH HVW; WRWDOPHQWH DPRUWL]DGR \ TXH W
PLOHV GH HXURYV

6HIXURYV

(O *UXSR WLHQH FRQWUDWDGDYV YDULDV S30L]DV GH VHJIJXURYV SL
VXMHWRY ORV ELHQHV GHO LQPRYLOL]DGR LQWDQJLEOH /D FRI
VXILFLHQWH

6XEYHQFLRQHV \ D\XGDV UHFLELGDV

$O0 GH GLFLHPEUHGEHQRWUR GH ODV DGTXLVLFLRQHV GHO LQPRY
HXURV KDQ VLGR ILQDQFLDGRY SDUFLDOPHQWH SRU VXEYHQF
RUJDQLVPRYV RILFLDOHRLOHY GH HXURYV

36UGLGDV SRU GHWHULRUR

'XUDQWH ORV HMHUFLFLRFY VH KDQ UHFRQRFLGR QL UHYHUWL
YDORUDWLYDV SRU GHWHULRUR SDUD QLQJ°Q LQPRYLOL]DGR LC
GHWHULRUR UHDOL]DGDV VREUH ORV DFWLYRV LQWDQIEHEOHV T
GLFLHPEUH GH QR VH KD LGHQWLILFDGR QLQJ°Q GHWHULRUR G&F

$FWLYRV SRU GHUHFKR GH XVR

7DO \ FRPR VH LQGLFD HQ OUXSRWLHQH FRQWUDWDGDV GLYHU
DUUHQGDPLHQWR ILQDQFLHUR VREUH VX LQPRYLOL]DGR LQWDC
YLJRU GH OD 1,,) FRPR DFWLYRV SRU GO UFHRFRARH GGHH XOYRYV GIRW B
GHO LQPRYLOL]DGR LQWDQJLEOH VXMHWR D FRQWUDWRY GH DU
PLOHV GH HXURV DO FLHUUH GHO RIMHUF GH.RXURYV
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([SUHVDGR HQ OLOHV GH HXURV

,QPRYLOL]DGR LQWDQJLEOH VLWXDGR HQ HO H[WUDQMHUR

$ GH GLFLHPEUH HEZH *UXSR WHQ-D VLWXDGDV HQ HO H[WUD
LQYHUVLRQHV HQ LQPRYLOL]DGR LQWDQJLEOH

$PRUWL]DFL33OUGLGD

'QPRYLOL]DGR &RVWH DFXPXODGDGHWHULR

I%ORU FRQWDEOH

'HVDUUROOR
$SOLFDFLRQHV LQIRUP{WLFDV

$ GH GLFLHPEUH HE®H *UXSR WHQ-D VLWXDGDV HQ HO H[WUD
LQYHUVLRQHY HQ LQPRYLOL]DGR LQWDQJLEOH

$PRUWL]DFL3Z©OUGLGD

'QPRYLOL]DGR &RVWH DFXPXODGDGHWHULR

I%ORU FRQWDEOH

'HVDUUROOR
$SOLFDFLRQHV LQIRUP{WLFDV

JRQGR GH FRPHUFLR
(O HS-JUDIH IRQGR GH FRPHUFLR QR KD WHQLGR PRYLPLHQWR G’

3UXHEDYVY GH S©oUGLGD SRU GHWHULRUR GHO IRQGR GH FRPHUFLF

(O IRQGR GH FRPHUFLR VH KD DVLJQDGR D ODV XQLGDGHV JHQ
*UXSR LGHQWLILFDGDV VHJ°Q ORVY VHIPHQWRY RSHUDWLYRYV

$ FRQWLQXDFL3Q VH SUHVHQWD XQ UHVXPHQ D QLYHO GH VHJPH
FRPHUFLR

ODWHULDO 5RGDQWH
ODTXLQDV $X[LOLDUHV \ RWURYV
7TRWDO )RQGR GH FRPHUFLR

(O LPSRUWH UHFXSHUDEOH GH XQD 8*( VH GHWHUPLQD HQ EDVH
YDORU UDJRQDEOH VLHQGR HO YDORU UD]JRQDEOH GHWHUPLQDC
HO PHUFDGR

(O FIOFXOR GHO YDORU HQ XVR XWLOL]D SUR\HFFLRQHV GH
HVWLPDFLRQHVY D XQ SHULRGR GH VHLV D*RV (VWDV HVWLPDFL
IRUPDOL]DU ODV WUDQVDFFLRQHVY QRWD TXH IRUWDOHFHQ O
*UXSR
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([SUHVDGR HQ OLOHV GH HXURV

+LSEWHVLV FODYH

/IDV KLS®WHVLV FODYH XVDGDV HQ ORV F{OFXORVHGHDGYPDR W H
FRQWLQXDFL3Q

D

7DVD GH FUHFLPLHQWR D SHUSHWXLGDG $ SHUSHWXLGDG VH
FDMD FUHFHQ D XQD WDVD PHGLD HTXLYDOHQWH QR VXSHULRI
Sbub HO VHFWRU HQ HO TXH RSHUD HO *UXSR

7/DvD GH GHVFXHQWR 3DUD HO FiOFXOR GH ODV PLVPDV VF
SRQGHUDGR GH FDSLWDO :$&& (O *UXSR KD XWLOL]DGR OD |
GH VX GHXGD \ HO FRVWH GH VXV UHFXUVRV SURSLRV R FDSL\
HPSOHDGD HQ HO FiOFXOR GHO FRVWH GH VX FDSLWDO HO
HVWLPDFL3*Q ODV %HWDV KLVW3ULFDV GH FRPSDx-DV GHO VHFYV

BUR\HFFLRQHV GH IOXMRV GH FDMD D D+RV /D 'LUHFFL3®*Q GH
HVWLPDFLRQHV SRU SUR\HFWRV FRUUHVSRQGLHQWHYVY D ORYV
SULQFLSDOHVY FRPSRQHQWHV GH GLFKDV HVWLPDFLRQHV V
PiUJHQHV LQYHUVL:Q FDSLWDO FLUFXODQWH \ RWURV FRVW
KDQ VLGR SUHSDUDGDV VREUH OD EDVH GH OD H[SHULHQFL
GLVSRQLEOHV (O YROXPHQ GH LQJUHVRV LQFOXLGR HQ G
SULQFLSDOPHQWH HQ OD FDUWHUD GH SHGLGRV TXH PDQWLH
DFWLYLGDG GH IDEULFDFL*Q FRPR HQ PDOQWHQLPLHQWR VLHC
FRQVLVWHQWH FRQ ORV P{jUJHQHYVY DFWXDOHYVY GH ORV SUR\HF
FRQWHPSODQ LQYHUVLRQHY SDUD LQFUHPHQWDU ORV YRO°PH
HMHUFLFLRV \ DWHQGHU OD FDUWHUD GH SHGLGRYV

,QYHUVLRQHV \ RWURV (Q ODV SUR\HFFLRQHV VH KDQ FRQVLC
SDUD HO PDQWHQLPLHQWR GH ORV DFWLYRV DFWXDOHV \ DTXt
OD FDUWHUD 6H KD FRQVLGHUDGR HO SDJR GHO LPSXHVWR G|
LPSRVLWLYR HVSHUDGR

3UR\HFFLRQHV D SHUSHWXLGDG D SDUWLU GHO D%R oD\
FRQVLGHUDQ XQD EDVH GH LQJUHVRV \ Pi{UJHQHV HQ O-QHD
HOLPLQDQGR OD HVWDFLRQDOLGDG GHO FDSLWDO FLUFXODQW

/IDV KLS3WHVLV FODYH XWLOL]DGDV HQ ORV FiOPFQORMGK HQYQ YL
FUHFLPLHQWR DQXDO DFXPXODGR GH OD DFWLYLGDG SDUD HO
WDVD GH GHVFXHQWR GHO \' XQD WHVD GH FUHFLPLHQWR D SH

HQ

$QiOLVLVY GH VHQVLELOLGDG

6H KD SURFHGLGR D KDFHU XQ DQiOLVLY GH VHQVLELOLGDG FRP
FDMD QHWRYV GH KDVWD HO

$GLFLRQDOPHQWH VH KD FRQWHPSODGR XQD VHQVLELOLGDG
FUHFLPLHQWR D SHUSHWXLGDG HQ XQD IUDQMD GH PjV PHQRYV
IlJUDQMD GH YDULDFL*Q HQ OD WDVD GH GHVFXHQWR GH \ S
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([SUHVDGR HQ OLOHV GH HXURV

, JXDOPHQWH VH KDQ VRPHWLGR D DQjOLVLV GH VHQVLELOLGD
DQWHULRUHV (Q QLQJXQR GH ORV FDVRV DQDOL]DGRV VH KDQ H
LPSRUWH UHFXSHUDEOH FDOFXODGR HQ IXQFL3Q GHO YDORU HQ

'XUDQWH ORV HMAHUFLRIRRVH KD SXHVWR GH PDQLILHVWR GHWHL
oDV 8*( HYDOXDGDV

L, QVWUXPHQWRY ILQDQFLHURYV SRU FDWHJRU-D

(O GHVJORVH GH ORV LQVWUXPHQWRY ILQDQFLHURV SRU FD\

JQYHUVLRQHY, o\

SRU P©WRGI§§ 7TRWDO
SDUWLFLSD éUWL]DGR

GH GLFLHPEUH GH
$FWLYRV HQ HO HVWDGR GH VLWXDFL3*Q ILQDQFLHUD
,QVWUXPHQWRY GH SDWULPRQLR QRWD
&OLHQWHV \ RWUDV FXHQWDV D FREUDU QRWD
2WURV DFWLYRV ILQDQFLHURV QRWD
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR QRWD

GH GLFLHPEUH GH
$FWLYRV HQ HO HVWDGR GH VLWXDFL3Q ILQDQFLHUD
,QVWUXPHQWRY GH SDWULPRQLR QRWD
&OLHQWHV \ RWUDV FXHQWDV D FREUDU QRWD
2ZWURV DFWLYRV ILQDQFLHURYV QRWD
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR QRWD

IRV VDOGRV FRUUHVSRQGLHQWHV DO HS-JUDIH U&RQVWUXFFL3Q HMHFXWDGD SHQGL
FRQVLGHUDGRYV LQVWUXPHQWRYV ILQDQFLHURYVY DO HVWDU HQ VX PD\RU-D FODVLILFDGRYV
ORV VDOGRV FRQ $GPLQLVWUDFLRQHYV S°EOLFDV KDQ VLGR H[FOX-GRV LIXDOPHQWH SRU

3DVLYRV 9DORU UD]JRQDEOH

PELRV HQ
ILQDQFLHURYV d:%WQLY:IXQ WDO

UHVXOWDG
DPRUWL]DGR JOREDO

GH GLFLHPEUH GH
3DVLYRV HQ HO HVWDGR GH VLWXDFL3*Q ILQDQFLHUD
5HFXUVRV DMHQRV QRWD
BURYHHGRUHV \ RWUDV FXHQWDV D SDJDU QRWD

GH GLFLHPEUH GH

3DVLYRV HQ HO HVWDGR GH VLWXDFL3Q ILQDQFLHUD
5HFXUVRV DMHQRV QRWD

SURYHHGRUHV \ RWUDV FXHQWDV D SDJDU QRWD

/IRV VDOGRV FRUUHVSRQGLHQWHY D DQWLFLSRV UHFLKIDEGRVLGR WHBRXLGRG GROLBDOWI
VLWXDFL3Q ILQDQFLHUD GH 3URYHHGRUHV \ RWUDV FXHQWDV D SDJDU SRU QR VHU LQVW
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([SUHVDGR HQ OLOHV GH HXURV

&DOLGDG FUHGLWLFLD GH ORV DFWLYRV ILQDQFLHURYV

/ID FDOLGDG FUHGLWLFLD GH ORV DFWLYRV ILQDQFLHURV \ TXt
GHWHULRUR VH SXHGH HYDOXDU HQ IXQFL3Q GH OD FODVLILFDI
RUJDQLVPRV H[WHUQRV DO *UXSR

(Q UHODFL®*Q FRQ ORV VDOGRV GH &OLHQWHV \ 2WURV DFWLYR\
FODVLILFDFL:Q FUHGLWLFLD HVSHF-ILFD HO *UXSR FRQVLGHUD
VLIQLILFDWLYRV \D TXH FRUUHVSRQGHQ D (QWLGDGHV 3°EOLF
JHQHUDOPHQWH SUHVHQWDQ PHQRUHYV ULHVJRVY GH GHWHULRUR

IRV DFWLYRV ILQDQFLHURV TXH V- SUHVHQWDQ XQD FODVLILF
HIHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR HQ HQWLGDGHV GH Fl
SUHVHQWDQ ULHVJRVY GH GHWHULRUR FRQ UDWLOFBRX %% R H
VXSHULRU HQ XQ GH ORV FDVRYV HQ HO HMHUFLFLR

(O GH OD FLIUD GH QHJRFLRSURYQLHQMSKRHHQFOLHQWHYV
SURFHGHQWH GH FOLHQWHV \ SHUWHQHFHQ PD\RULWDULDPHQ\

2WURV DFWLYRV FRUULHQWHV \ QR FRUULHQWHYV

/IRV HS-JUDIHV ,QYHUVLRQHV HQ DVRFLDGDV \ RWURV DFWLYR\
VLIXH

,QYHUVLRQHY HQ DVRFLDGDV \ RWURYVY DFWLYRV ILQDQFLHURY QR FRUULHQWHYV
,QYHUVLRQHYVY HQ DVRFLDGDV

&UOGGLWRYV D WHUFHURV \ RWURYV FUOGLWRYV

'"HS3VLWRV \ ILDQ]DV

,QYHUVLRQHY HQ DVRFLDGDV \ RWURYV DFWLYRV ILQDQFLHURY FRUULHQWHYV
'"HS3VLWRV \ ILDQ]DV
2WURV DFWLYRV ILQDQFLHURYV

7TRWDO

&UOGLWRV D WHUFHURV \ RWURV FUOGLWRYV

(O HS-JUDIH &U©®GLWRV D WHUFHURV \ RWURV FUOGLWRYV LQFO
LPSRUWH GH PLOHV GH HXURV QRWDYV
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([SUHVDGR HQ OLOHV GH HXURV

SBHULRGLILFDFLRQHY GH DFWLYR
(O VDOGR GHO HS-JUDIH SHULRGLILFDFLRQHYVY GH DFWLYR UHFRJ
GH XQ FRQWUDWR LPSXWDGRYVY D OD FXHQWD GH UHVXOWDGRV F
SUR\HFWR
&OLHQWHV \ RWUDV FXHQWDV D FREUDU

IRV SULQFLSDOHV FOLHQWHYV GHO *UXSR VRQ ODV DGPLQLVWUD|
WLHQH DFWLYLGDG \ RWURYVY FOLHQWHY UHODFLRQDGRYV

(O *UXSR QR WLHQH GXGDV DFHUFD GH OD FDOLGDG FUHGLWLF
FOLHQWHY HQ EDVH DO VHFWRU DO TXH SHUWHQHFHQ DV- FRPF

/ID FRPSRVLFL:Q GH HVWH HS-JUDIH HV OD VLJXLHQWH

&OLHQWHYV

&RQVWUXFFL3Q HMHFXWDGD SHQGLHQWH GH IDFWXUDU
&OLHQWHY HPSUHVDV PXOWLJUXSR \ DVRFLDGDV
B3URYLVL3Q SRU SOUGLGDV SRU GHWHULRUR
&OLHQWHYV O 1HWR

$GPLQLVWUDFLRQHV S°EOLFDV

'"HXGRUHV YDULRV

3HUVRQDO

7RWDO

%DMR HO HS-JUDIH U&OLHQWHY HPSUHVDV DVRFLDGDVU DO (
XQ VDOGR FRPHUFLDO FRQ HO &RQVRUFLR (VSD+tRO GH $OWD 9HC

/ID VRFLHGDG SDUWLFLSDGD 3DWHQWHV 7DOJR 6 /8 IRUPDOL
HQWLGDGHYV ILQDQFLHUDV TXH LQVWUXPHQWDQ XQD IDFLOLGD
SURSRUFLRQDGD SRU XQ FOLHQWH HQ HO FRQWH[WR GH XQ SUR
QRWD $ WUDYO®V GH GLFKRV FRQWUDWRY HO FOLHQWH SHI
*UXSR D WUDY©®OV GH OD FHVL3Q D ODV HQWLGDGHV ILQDQFLHU
HQWUHJDGR SUHYLDPHQWH SRU HO FOLHQWH FREURV SDUFLDO
SRU KDVWD XQ GHO YDORU GH DGMXGLFDFL3Q GH ORV SULP
SULPHU SHGLGR (O YHQFLPLHQWR GH GLFKD IDFLOLGDG VH SUR
KLWR UHODWLYR D OD UHFHSFL®*Q SURYLVLRQDO GH ORV WUHQH"
HVWLSXODGD HQ HO FRQWUDWR OD FXDO KD VLGR QRYDGD FRPF
DFRUGDGD HQWUH ODV SDUWHYV FRQ OD PRGLILFDFL3Q GHO FRQV
SDJD OD VXPD GH ORV DQWLFLSRY UHDOL]DGRVY D OD HQWLGDG |
PRPHQWR GH OD REWHQFL3Q GHQDRFGERVRXSRIDWOYRDORU UD]R
LQWHUHVHVY DVXPLGRV HELPO PRBRYWRULRBHPW@WHQ XIPHVXOW
ILQDQFLHUR SRU OD DEFWXDOL]MRWQ\WGHO YDORU GHO PLVPR

(O LPSRUWH DFXPXODGR DQWLFLSDGR HQ YDORUHV QRPLQDOH\
HMHUFLFLR TXH VH FRUUHVSRQGH FRQ HO WRWDO GLVSRQLE
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([SUHVDGR HQ OLOHV GH HXURV

7TRWDO

'LVSXHVWR

'XUDQWH HO HMHUFLFLR HO LPSRUWH VH KD UHGXFLGR GHUL
GH FRPSRVLFLRQHV

(O LPSRUWH DFXPXODGR DQWLFLSDGR HQ YDORUHY QRPLQDOHYV
HMHUFLFLR TXH VH FRUUHVSRQG-D FRQ HO WRWDO GLVSRQL
HQ PLOORQHV GH HXURYV

7TRWDO

'LVSXHVWR

$GLFLRQDOPHQWH OD VRFLHGDG SDUWLFLSDGD 3DWHQWHYV 7DO
SHGLGR GHO FRQWUDWR DQWHULRU IRUPDOL]3 GHWHUPLQDGR)
SDUD OD FHVL:*Q VLQ UHFXUVR GH GHUHFKRV GH FUOGLWR I[X\
HMHFXFL2Q SRU KDVWD XQ GHO YDORU GH DGMXGLFDFL®*Q GH

$0 GH GLFLHPEUH GH REWXYR IRQGRYVY GH ODV HQWLGDGH:!
GH HXURV HQ EDVH D GHWHUPLQDGRYV KLWRV GH SURGXFFL3Q D
VH REWXYLHURQ DGLFLRQDOPHQWH IRQGRV SRU XQ LPSRUWH G
WDQWR DO GH GLFLHPEUH GH HO LPSRUWH GLVSXHVWR
O-PLWH IRUPDOL]DGR FRQ ODV HQWLGDGHV ILQDQFLHUDV GH
REWHQLGRVY WLHQHQ OD FDWHJRUL]DFL3Q GH IRQGRV FRPHUFLDC
IDFLOLGDG JHQHUD HQ HO PRPHQWR GH OD REWHQFL®*Q GH IRQC
UDJRQDEOH GH ORV LQWHUHVHY DVXPLGRVY HQ HO PRPHQWR LQL
UHVXOWDGR ILQDQFLHUR SRU OD DFWXDOL]DFL3Q GH YDORU GHO
$ GH GLFLHPEUHOBHDUWHUD GH SHGLGRV GHO *UXSR DVFLHQ
HXURV PLOORQHY GH HXURV GH ORV TXH PLOORQHYV (
PDWHULDO URGDQWH \ PLOORQHV GH HXURV D PiTXLQDV DXJ[L:
LPSRUWH FRUUHVSRQGLHQWH D PDWHULDO URGDQWH HO |
SUR\HFWRV GH IDEULFDFL3*Q FX\R SOD]J]R GH HMHFXFL3Q VH HVW|
D+tRV (Q HO FDVR GH OD FDUWHUD GH PDQWHQLPLHQWR F
UHFRQRFLPLHQWR GH ODV REOLJDFLRQHY GH HMHFXFL3Q SRGU-|
\ ODV FRQGLFLRQHVY NP FRFKHVY UHPRGHODFLRQHV HWF TXH
GH ORV WUHQHV KDVWD ORYV D+xRV VLHQGR OD YLGD PHGL
DSUR[LPDGDPHQWH D+tRV /D FDUWHUD GH SHGLGRV DVFLHQC
PLOORQHV GH HXURV XQD YH] LQFRUSRUDGR HO FRQWUDWR FR(
9HORFLGDG \ VX PDQWHQLPLHQWR IRUPDOL]DGR FRQ SRVWHULR
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([SUHVDGR HQ OLOHV GH HXURV

(O GHWDOOH GH DQWLJ%HGDG GH ORV VDOGRYV FRQ FOLHQWHYV Q

6DOGRV QR YHQFLGRYV

(QWUH \ PHV
(QWUH \ PHVHYV
(QWUH \ PHVHYV
(QWUH \  PHVHV

OiVvV GH PHVHV

(O LPSRUWH GH ORV VDOGRV QR YHQFLGRV FRQWLHQH OD FR
IDFWXUDU TXH DO FLHUUH GHO HMHUFLFLR QR KD FXPSOLGR OR\
IDFWXUDFL3Q GH ORV FXDOHV HQ DOJXQRV FDVRV SXHGHQ SURC

$O0 FLHUUH GHO HMHUFLFLR VH LQFOX\HQ GHQWUR GH HVWH
SRU LPSRUWH GH PLOORQHV GH HXURV DVRFLDGRV DO SUR)
9HORFLGDG GH 5HQIH GH DFXHUGR D OR GHVFULWR HQ OD QRW
VDOGRYV YHQFLGRV VH LQFOX\HQ IDFWXUDV SRU LPSRUWH GH

PLVPR SUR\HFWR HQFRQWU{QGRVH UHFODPDGDV HQ GRV SURFH

$ GH GLFLHPEUHKHGHPSRUWH GH ODV FXHQWDV D FREUDU GH F
GHWHULRUR GHO YDORU \ TXH VH KDQ SURYLVLRQDGR DVFLHQGt
PLOHV GH HXURV (O DQjOLVLVY GH DQWLJ¥“»HGDG GH HVWDV FXH(

(QWUH \ PHVHV
(QWUH \ PHVHV
0Ojv GH PHVHV

(O *UXSR SRU OR JHQHUDO SURYLVLRQD WRGRV DTXHOORYV VI
UDJRQDEOHV DFHUFD GH VX UHFXSHUDELOLGDG J/RV VDOGR)
SURYLVLRQDGRY DGLFLRQDOHV D ORV GHVFULWRY DQWHULRUP
FOLHQWHY TXH HQ QLQJ°Q FDVR FXHVWLRQDQ GXGDV DFHUFD GH

(O PRYLPIGHQ®R SURYLVL:Q SRU GHWHULRUR GHO YDORU GH OD
RWUDV FXHQWDYV D FREUDU GHO *UXSR KD VLGR HO VLIJXLHQWH

$0 GH HQHUR
'‘RWDFL3Q

SHYHUVL3Q

$SOLFDFL3Q

‘LIHUHQFLDV GH FRQYHUVL:Q
$0 GH GLFLHPEUH
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([SUHVDGR HQ OLOHV GH HXURV

/ID GRWDFL*Q \ UHYHUVL3Q GH OD SURYLVL3Q GH ODV FXHQWDV I
HQ OD O-QHD GH 2WURV JDVWRYV GH H[SORWDFL3Q GH OD FXHQWI

IRV LPSRUWHV TXH VH FDUJDQ D OD FXHQWD GH SURYLVL3Q VH (
QR KD\ QLQJXQD H[SHFWDWLYD GH UHFLELU HIHFWLYR DGLFLRQEC

(O UHVWR GH ODV FXHQWDV LQFOXLGDV HQ ODV FXHQWDV D FRE
QR FRQWLHQHQ DFWLYRV TXH KD\DQ VXIULGR XQ GHWHULRUR GH

/D Pi[LPD H[SRVLFL*Q DO ULHVJR GH FUOGLWR D OD IHFKD GHO F
LPSRUWH HQ OLEURY GH FDGD FODVH GH FXHQWD D FREUDU PHQ

$FWLYRV \ SDVLYRYV SRU FRQWUDWR

(O GHWDOOH GHO VDOGR \ HO PRYLPLHQWR DJUHJDGR GH ORV D
ORV HMHUFLFLRWY HO VLIJXLHQWH

&RQVWUXFFL3Q HMHFXWDGD SHQGLHQWH GH IDFWXUDU
$QWLFLSRVY UHFLELGRY SRU WUDEDMRY GH FRQWUDWRY QRWD
1HWR

6DOGR DO GH GLFLHPEUH GH
,QJUHVRYV

JDFWXUDFL3Q

&REURYV SRU DQWLFLSRYV
2WURV

6DOGR DO GH GLFLHPEUH GH
,QJUHVRYV

JDFWXUDFL3Q

&REURV SRU DQWLFLSRV
2ZWURYV

6DOGR DO GH GLFLHPEUH GH

(OGHWDOOH GHO LPSRUWH HQ OLEURV GH ODV FXHQWDV FRPHUF
HI(WUDQMHUD HV HO VLIJXLHQWH

'sODU $PHULFDQR
5L\DO 6DXG-
/LEUDV HJLSFLDV
7THQJIXH
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([SUHVDGR HQ OLOHV GH HXURV

(O GHVJORVH GHO HS-JUDIH U$GPLQLVWUDFLRQHV 3°EOLFDVU HYV

+DFLHQGD S°EOLFD GHXGRUD SRU ,9%

$GPLQLVWUDFLRQHYV S°EOLFDV GHXGRUDV SRU VXEYHQFLRQHV
$GPLQLVWUDFLRQHY S°EOLFDV GHXGRUDV SRU RWURV LPSXHVWRYV
+DFLHQGD S°EOLFD UHWHQFLRQHV \ SDJRV D FXHQWD

(O HS-JUDIH GH U$GPLQLVWUDFLRQHV 3°EOLFDV GHXGRUDYV
IXQGDPHQWDOPHQWH DO FLHWOH LESRUMMIHDFERERIDU SRU OR
5%,/ ($57+ \ ,$0 5%,/ HQPDUFiQGRVH ORV PLVPRV HQ HO SURJUDP
SDUWH GH SDVLYR DVRFLDGD D HVWH SUR\HFWR VH HQFXHQW
HS-JUDIH U2WURV SDVLYRV ILQDQFLHURVU QRWD

(O HS-JUDIH GH U+DFLHQGD 3°EOLFD UHWHQFLRQHV \ SDIJR
IXQGDPHQWDOPHQWH D ORV SDJRV D FXHQWD GH LPSXHVWR GH

(ILVWHQFLDYV
/D FRPSRVLFL3Q GH HVWH HS-JUDIH HV OD VLJXLHQWH

ODWHULDV 3ULPDV

3URGXFWRV HQ FXUVR

$QWLFLSRV

3URYLVL®Q GHSUHFLDFL3Q PDWHULDV SULPDV

$O GH GLFLHPEUHO®YW FRPSURPLVRV GH FRPSUD GH PDWHULL
VHUYLGEHRV UDXNGFRLHQGHQ DPLOHYVY GH HXURRLOHV GH HXURV DO F
GHO HMHUFLFLR

/D YDULDFL3Q GHO HS-JUDIH U'HWHULRUR PDWHULDV SULPDV \
HMHUFLFLRY HV OD VLIJXLHQWH

"LIHUHQFLDV
GH '‘RWDFL3Q5HYHUVL2QUDVSDVR
FRQYHUVL3Q

'"HWHULRUR

"LIHUHQFLDYV
GH 'RWDFL3Q5HYHUVL3QUDVSDVR
FRQYHUVL:Q

'"HWHULRUR

(O *UXWRHQH FRQWUDWDGDYV YDULDV S30L]DV GH VHJIJXURYV SDUD
VXMHWDV ODV H[LVWHQFLDV /D FREHUWXUD GH HVWDV S30L]DV
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([SUHVDGR HQ OLOHV GH HXURV

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR

(O HS-JUDIH VH GHVJORVD FRPR VLJXH

7THVRUHU-D
7TRWDO QRWD

/IDV FDQWLGDGHV UHFRJLGDV HQ HVWH HS-JUDIH GHO (VWDGR
WRWDOLGDG GH OLEUH GLVSRVLFL3Q 6L ELHQ H[LVWH XQ FRPS
ILQDQFLDFL3Q GH PDQWHQLPLHQWR GH VDOGR P-QLPR GLVSRQL!

&DSLWDO VRFLDO \ 3ULPD GH HPLVL3Q

/IDV YDULDFLRQHV GXUDQWH ORGHOMUHERRG/H DFFLRQHV \ ODV
FDSLWDO VRFLDO GH OD 6RFLHGDG 'RPLQDQWH KDQ VLGR ODV VI

1°PHUR GH
DEFFLRQHV &DSLWDO 6RFLDO

$0 GH GLFLHPEUH GH
5HGXFFLRQHV GH FDSLWDO
$0 GH GLFLHPEUH GH
$XPHQWRYVY GH FDSLWDO
$0 GH GLFLHPEUH GH

&RQ IHFKD GH GLFLHPEUH GH OD -XQWD *HQHUDO GH $FFLR
FDSLWDO SRU LPSRUWH GH HXURV PHGLDQWH OD HPLV

HXURV GH YDORU QRPLQDO FDGD XQD GH HOODV \ XQD SULP
DFFL3Q OR TXH GHWHUPLQD XQD SULPD GH HPLVL3Q GH
FRPSOHWDPHQWH GHVHPEROVDGR DO FLHUUH GHO HMHUFLFLR
GHUHFKR GH VXVFULSFL*Q SUHIHUHQWH GH ORV DFFLRQLVWDYV (
DFFLRQHV VHDQ VXVFULWDV SRU OD 6(3, /DV DFFLRQHV HPLWLC
GH

(O FDSLWDO GRHFGDBLBPEUWWWDED UHSUHVHQWDGR SRU XQ WRW
DFFLRQHY RUGLQDULDV GH HXURV GH YDORU QRPLQDO TX
OHUFDQWLO FRQ IHFKD GH HQHUR GH

'H DFXHUGR FRQ ODV FRPXQLFDFLRQHV VREUH HO Q°PHUR GH |
DOWH OD &RPLVL:Q 1DFLRQDO GHO OHUFDGR GH 9DORUHYV
SDUWLFLSDFLRQHYV VLIQLILFDWLY BR HH EDGFD/$D YW e GIRBI:I[I;WR;I-FF
VXSHULRUGBI® FDSLWDO VRFLDO D GH GLFLHPEUH GH \
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([SUHVDGR HQ OLOHV GH HXURV

6RFLHGDG GH SDUWLFLSDFL:®Q

3HJDVR 7UDQVSRUWDWLRQ ,QWHUQDWLRQDO 6&$%

6RFLHGDG HVSD+ROD GH SDUWLFLSDFLRQHV LQGXVWULDOHV 6(3,
&OHUELO 6 /

%%. )XQGDFL*Q %DQFDULD

JLOQONDW]H .DSLWDOD )LQNDWX] 6 $

7RUUEODV 6 /

YXQGDFL*Q %DQFDULD 9LWDO

7RUUHDO 6RFLHGDG GH &DSLWDO 5LHVJR

6RFLHGDG GH SDUWLFLSDFL:3Q

3HJDVR 7TUDQVSRUWDWLRQ ,QWHUQDWLRQDO 6&$%
7TRUUEODV 6 /

3HIJDVR 7TUDQVSRUWDWLRQ ,QWHUQDWLRQDO 6&% HV XQ YHK-FXOR GH LQYHUVL3Q FRQYV
(VWRV DFFLRQLVWDV WLHQHQ VXVFULWR XQ DFXHUGR GH LQYHUVL3Q \ JREHUQDELOLC

/ILPLWDFLRQHY SDUD OD GLVWULEXFL3Q GH GLYLGHQGRYV

/IDV JDQDQFLDV DFXPXODGDV GH OLEUH GLVWULEXFL3Q DV- FI
GHWHUPLQDGRY HQ EDVH D ORV SULQFLSLRV FRQWDEOHV ORFL
SDUD VX GLVWULEXFL®*Q TXH VH H[SRQHQ D FRQWLQXDFL3Q

1R GHEHQ GLVWULEXLUVH GLYLGHQGRV TXH UHGX]FDQ HO V
LQIHULRU D OD VXPD WRWDO GH ORVY VDOGRYVY SHQGLHQWH)
GHVDUUROOR DFWLYDGRYV

/IDV VRFLHGDGHV GRPLFLOLDGDV HQ (VSD+*D HVW;Q REOLJD
EHQHILFLRY GH FDGD HMHUFLFLR D OD FRQVWLWXFL:Q GH
DOFDQFH HO GHO FDSLWDO VRFLDO 1R SXHGH VHU GL
FRPSHQVDU SoUuGLGDVY HQ HO FDVR GH TXH QR H[LVWDQ
VXILFLHQWHY SDUD WDO ILQ GHEH VHU UHSXHVWD FRQ EH(
GH OD 6RFLHGDG 'RPGHEDRVWHHPE@UH\ GH DVFLHQGH D
PLOHV GH HXURV \ HVW; WRWDOPHQWH GRWDGD

SHVXOWDGR GHO HMHUFLFLR GH OD 6RFLHGDG 'RPLQDQWH

/ID GLVWULEXFL3Q GHO UHVXOWDGR GH OD 6RFLHGDG 'RPLQDQW|
ORFDOHVY SDUD HO HSWHRELLGDRSRU OD -XQWD *HQHUDO GH $FFLR
GH DV- FRPR OD SURSXHVWD GH DSOLFDFL3Q GH® OBVXOW
VLIXLHQWH
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([SUHVDGR HQ OLOHV GH HXURV

%DVH GH UHSDUWR

30UGLGDV \ *DQDQFLDV

7TRWDO

$SOLFDFL3Q

$ UHVXOWDGRYVY GH HMHUFLFLRY DQWHULRUHYV
7TRWDO

,QVWUXPHQWRY GH 3IDWULPRQLR 3URSLR

$ GH GLFLHPEUH GH OD 6RFLHGDG 'RPLQDQWH HUD WLW)
DFFLRQHY SURSLDYVY UHVSHFWLYDPHQWH

(O GHWDOOH GH ODV PLVPDV HV HO VLJXLHQWH

1z GH &RVWH PH&GRWL]DFL3Q ©DOORU FDSLWDO
$FFLRQHWGTXLVLFL:@GLHUUH %XUVi{WLOVRFLDO

$FFLRQHVY HQ DXWRFDUWHUD D
$FFLRQHVY HQ DXWRFDUWHUD D

(Q FXPSOLPLHQWR FRQ HO FRPSURPLVR GH UHWULEXFL3Q OLTX
SDWHQWHY 7DOJR 6 /8 PDQWHQ-D FRQ VX &RQVHMHUR GHOHJ
DVXPLGR \ HQWUHJDGR DFFLRQHV SURSLDV \ UHWHQLGR

LQJUHVR D FXHQWD FRUUHVSRQGLHQWH D GLFKD UHWULEXFL3Q

2ZWURYV LQVWUXPHQWRY GH SDWULPRQLR

&RQ IHFKD GH GLFLHPEUH GH OD -XQWD *HQHUDO GH $I
'RPLQDQWH DGRSW3 HQWUH RWURV OD HPLVL:*Q GH ERQRV |
VHULH SRU LPSRUWH QRPLQDO DJUHJDGR GH HXURV F

VXVFULSFL3Q SUHIHUHQWH SDUD VX VXVFULSFL*Q \ GHVHPERO
IHFKD GH YHQFLPLHQWR HVWLSXODGD HO GH GLFLHPEUH GH
SURUURJDEOH SRU D+tRV DGLFLRQDOHVY J/RV ERQRV GHYHQJD

GHVGH OD IHFKD GH GHVHPEROVR GHO DQXDO
6H DGRSW: WDPEL©Q OD HPLVL3:*Q GH ERQRVY FRQYHUWLEOHYV
LPSRUWH QRPLQDO DJUHJDGR GH HXURV FRQ H[FOXVL:3Q

VX VXVFULSFL3Q \ GHVHPEROVR SRU SDUWH GH (NDUSHQ 3ULYDW
)XQGDFL3Q %DQFDULD %LOEDR %L]NDLD .XW[D %DQNX )XQGD]L
%DQFDULD 9,WDO 9LWDO %DPNX )XQGD]LRD FRQ XQD IHFKD GH
GLFLHPEUH GH VLHQGR OD IHFKD GH YHQFLPLHQWR SURUUR
ERQRV GHYHQJDQ XQ WLSR GH LQWHU®V FRPSXHVWR GHVGH OD
DQXDO

$O0 FLHUUH GHO HMHUFLFLR ORV ERQRV FRQYHUWLEOHV HQ
-QWHJUDPHQWH VXVFULWRYV \ GHVHPEROVDGRYV
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([SUHVDGR HQ OLOHV GH HXURV

'DGDV ODV FRQGLFLRQHV GH HVWRV LQVWUXPHQWRY ORV PL
LQVWUXPHQWRY GH SDWULPRQLR QRWD

2WUDV UHVHUYDV \ JDQDQFLDV DFXPXODGDYV
2WUDV UHVHUYDYV

(O PRYLPLHQWR GH HVWH HS-JUDIH GH 2WUDV UHVHUYDV KD VLG

6DOGR DO GH GLFLHPEUH GH

'LIHUHQFLDVY GH FRQYHUVL:Q GH PRQHGD H[WUDQMHUD *UXSR
&REHUWXUDV GH IOXMR GH HIHFWLYR JDQDQFLD HQ YDORU UD]JRQDEOH
,PSXHVWRYV VREUH JDQDQFLDVY HQ YDORU UD]JRQDEOH

6DOGR DO GH GLFLHPEUH GH

'LIHUHQFLDYV GH FRQYHUVL*Q GH PRQHGD H[WUDQMHUD *UXSR
&REHUWXUDYV GH IOXMR GH HIHFWLYR JDQDQFLD HQ YDORU UDJRQDEOH
,PSXHVWRV VREUH JDQDQFLDV HQ YDORU UD]JRQDEOH

6DOGR DO GH GLFLHPEUH GH

/ID GLIHUHQFLD GH FRQYHUVL3:Q UHJLVWUDGD GHQWUR GHO HS-JL
VX WRWDOLGDG D OD FRQYHUVL3Q D OD PRQHGD IXQFLRQDO UH
ODV ILOLDOHYV FRQ PRQHGD IXQFLRQDO GLVWLQWD DO HXUR

*DQDQFLDV DFXPXODGDV

/ID DSRUWDFL3Q GH FDGD XQD GH ODV VRFLHGDGHV GHO *UX
DFXPXODGDVY DO FLHUUH GH ORKBIMHGBRLEDRWLIJXLHQWH

7DOJR 6 $

3DWHQWHY 7DOJR 6 / 8

7DOJR ,QF

7DOJR 'HXWVFKODQG *PE+
7DUYLD ODQWHQLPLHQWR JHUURYLDULR 6 $
3DWHQWHY 7DOJR 7DVKNHQW //&
ORWLRQ 5DLO 6 $

7DOJR ,QGLD 3ULYDWH /LPLWHG
7DOJR 6KDQJKDL

7DOJR 'HQPDUN $36

7RWDO *DQDQFLDV DFXPXODGDYV
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([SUHVDGR HQ OLOHV GH HXURYV

3DUWLFLSDFLRQHV QR GRPLQDQWHYV

(O PRYLPLHQWR GHO HS-JUDIH GH 3DUWLFLSDFLRQHV QR GRP
WRWDOLGDG D OD VRFLHGDG SDUWLFLSDGD 7DUYLD ODQWHQLPI
PLQRULWDULR HV 5HQIH FRQ XQ HV HO TXH VLJXH

GH GLFLHPEUH GH

5HVXOWDGR GHO HMHUFLFLR
2WURV PRYLPLHQWRYV
GH GLFLHPEUH GH

5HVXOWDGR GHO HMHUFLFLR
2WURV PRYLPLHQWRYV
GH GLFLHPEUH GH

SURYHHGRUHV \ RWUDV FXHQWDV D SDJDU
(O HS-JUDIH VH GHVJORVD FRPR VLJXH

3URYHHGRUHYV

3URYHHGRUHV HPSUHVDV DVRFLDGDV
$QWLFLSRV UHFLELGRYV SRU WUDEDMR GH FRQWUDWRY QRWD
6HIJXULGDG VRFLDO \ RWURV LPSXHVWRYV
3HUVRQDO

7RWDO

(O HS-JUDIH GH $QWLFLSRV UHFLELGRYVY SRU WUDEDMR GH FRQW!
ORV FOLHQWHY GHO *UXSR GH DFXHUGR FRQ OD SRO-WLFD FRQV

$ FRQWLQXDFL*Q VH GHWDOOD OD LQIRUPDFL3Q UHTXHULGD SRU

[H\ GH GH MXOLR PRGLILFDGD D WUDY®©V GH OD 'LVSRV
GH GH GLFLHPEUH SUHSDUDGD FRQIRUPH D OD 5HVROXF
GH VREUH OD LQIRUPDFL:Q D LQFRUSRUDU HQ OD PHPRULD G

FRQ HO SHULRGR PHGLR GH SDJR D SURYHHGRUHV HQ RSHUDFLR

3HULRGR PHGLR GH SDJR D SURYHHGRUHYV
5DWLR GH RSHUDFLRQHYV SDJDGDV
5DWLR GH RSHUDFLRQHY SHQGLHQWHY GH SDJR

7TRWDO SDJRV UHDOL]DGRYV
7TRWDO SDJRV SHQGLHQWHYV

&RQIRUPH D OD 5HVROXFL®*Q GHO ,&%$& ,QVWLWXWR GH FRQWDEL
FiIOFXOR GHO SHU-RGR PHGLR GH SDJR D SURYHHGRUHYV VH KDQ
FRPHUFLDOHY FRUUHVSRQGLHQWHY D OD HQWUHJD GH ELHQ
GHYHQJDGDV GHVGH OD IHFKD GH HQWUDGD HQ YLJRU GH OD /H\
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([SUHVDGR HQ OLOHV GH HXURV

6H FRQVLGHUDQ SURYHHGRUHV D ORV H[FOXVLYRV HIHFWRV GH
5HVROXFL3Q D ORV DFUHHGRUHV FRPHUFLDOHV SRU GHXGDV F
VHUYLFLRY LQFOXLGRV HQ ODV SDUWLGDV HYWODGRIGRUHWXGA|
ILQDQFLHUD FRQVROLGDGR

6H HQWLHQGH SRU U3HULRGR PHGLR GH SDJR D SURYHHGRUHVI
HQWUHJD GH ORV ELHQHV R OD SUHVWDFL3*Q GH ORV VHUYLFLRV
PLVPRV

/IDV VRFLHGDGHY HVSD+RODV GHO *UXSR VXMHWDV D HVWD UHJX
ORV G-DV GHO PHV VLWXDFL®*Q D SDUWLU GH OD FXDO HO S|
LQFUHPHQWDGR GHELGR DO GHFDODMH HQWUH HO YHQFLPLHQMW
SDJR

$ FROQWLQXDFL3Q VH GHWDOOD HO YROXPHQ PRQHWDULR \ Q°PF
SOD]J]R OHJDO HVWDEOHFLGR

9ROXPHQ PRQHWDULR PLOHV GH HXUR
SRUFHQWDMH VREUH HO WRWDDO GH SDJIRV UHDOL]DGRYV

1°PHUR GH IDFWXUDYV
SRUFHQWDMH VREUH HO WRWDDO GH IDFWXUDV

(O GHWDOOH GH ORV VDOGRV GH FXHQWDV D SDJDU GHQRPLQDG!
GLFLHPEUH GH HV HO VLIJXLHQWH

JUDQFR VXL]R
20D U

7HQJIXH

/LEUD

5XEORV

/LEUD HJLSFLD
5L\DO 6DXG-

':0DU &DQDGLHQVH
BRXP

&RURQDY GDQHVDV
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S5SHFXUVRV DMHQRYV

(O HS-JUDIH VH GHVJORVD FRPR VLJXH

1R FRUULHQWH

2EOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHV
'"HXGDV FRQ HOQWLGDGHV GH FUOGLWR

'HXGDV SRU DUUHQGDPLHQWRYV

2WURV SDVLYRV ILQDQFLHURYV

&RUULHQWH

2EOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHYV
'"HXGDV FRQ HOQWLGDGHV GH FUOGLWR

'HXGDV SRU DUUHQGDPLHQWRYV

2WURV SDVLYRV ILQDQFLHURYV

7TRWDO UHFXUVRV DMHQRYV

'HXGDV FRQ HQWLGDGHY GH FUOGLWR

(O GHWDOOH GH ORV SUOVWDPRYVY LQFOXLGRYVY HQ HO HS-JUDIH G
FRPR VLJXH

7LSR GH)HFKD GH

(QWLGDG  ORQHGD \wHyUeRRQFHVL?

d.R FRUULHQRFWUULHQWAHRWDOQWHUHVHV

(QWLGDG $ (85 JLMR
(QWLGDG % (85 JLMR
(QWLGDG & (85 JLMR
(QWLGDG (85 9DULDEOH
(QWLGDG ( (85 )LMR
(QWLGDG ) (85 9DULDEOH
(QWLGDG * (85 9DULDEOH
(QWLGDG + (85 JLMR
(QWLGDG , (85 9DULDEOH
(QWLGDG - (85 JLMR
(QWLGDG . (85 9DULDEOH
(QWLGDG / (85 9DULDEOH
(QWLGDG 0 (85 9DULDEOH
(QWLGDG 1 (85 OL[WR
(QWLGDG 2 (85 9DULDEOH
(QWLGDG 3 (85 9DULDEOH
(QWLGDG 4 (85 9DULDEOH
(QWLGDG 5 (85 9DULDEOH
(QWLGDG 6 (85 9DULDEOH
(QWLGDG 7 (85 9DULDEOH

,QWHUHVHYV

(O GHVJORVH GHO HS-JUDIH 'HXGD FRQ HQWLGDGHYV GH FU©GLWF
D FRQWLQXDFLz2Q
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$+tRV
GH GLFLHPEUH GH SRVWHULR7Lﬁ-|V¥/DO
3UOVWDPRV
330L]DV GH FUOGLWR
,QWHUHVHYV
$+tRV
GH GLFLHPEUH GH SRVWHULR7Lﬁ-|V¥/DO
S3UOVWDPRYV
330L]DV GH FUOGLWR
,QWHUHVHYV
7DO \ FRPR VH LQGLFD GIXQQUDODOQOWHRWDO HMHUFLFLR HO *UXSR KD

SURFHVR GH UHILQDQFLDFL3Q KDELHQGR ILUPDGR DO FLHUUH
FRQ XQ FRQMXQWR GH HQWLGDGHV ILQDQFLHUDV $ IHFKD GH IR
DQXDOHV VH KDQ FXPSOLGR ODV FRQGLFLRQHV SUHFHGHQWH
ILQDQFLDFL3Q HQWUH ODV TXH VH HQFRQWUDED OD FDQFHC(
PDQWHQLGDY HQ ELODWHUDO

(Q HVWH VHQWLGR FRQ SRVWHULRULGDG DO FLHUUH GHO HMHU/!

SUOVWDPRY ELODWHUDOHY SRU LPERHWIG I HRPAULLRDWO GH ORV TXH

PLOHVY GH HXURV VH HQFRQWUDEDQ FODVLILFDGRV D FRUWR S

FLHUUH GHO HMHUFLFLR VH KDQ FDQFHODGR ODV S30OL]DV GH F

GH OD GHXGD VLQGLFDGD SRU LPSRUWH GH \ PLOHV C

ORV WUDPRV $ \ % GH OD ILQDQFLDFL3Q VLQGLFDGD UHVSHF)\
PLOHV GH HXURV GHO WUDPR $

/ID PHQFLRQDGD ILQDQFLDFL3Q LQFOX\H HQWUH RWURV DVSHF
REOLJDFLRQHYVY ILQDQFLHUDY UHODWLYDV D XQ P-QLPR GH IR
JLODQFLHUD 1HWD (%,7'$ SDUD HO HMHUFLFLR \' VLIXLHQV
$VLPLVPR VH HVWDEOHFH XQD OLPLWDFL3Q GH GLVWULEXFL3®*Q G

(O LPSRUWHGHDGGLFLHPEUH GG3H SUOVWDPRV TXH LQFOX\HQ OD F
FXPSOLPLHQWR GH UDWLRV ILQDQFLHURY DVFLHQGH D PL
PLOHVY GH HXURV FRUUHVSRQGHQ DO YDORU QRPLQDO GH GH?>
SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR \ TXH VH HQFRQWU
DO UHVWR GH SUOVWDPRV TXH LQFOX\HQVRVFIWHG W& SRD GWLRE®
SDWHQWHY 7DOOOR IQFXPSO-D REOLJDFL*Q DOJXQD ELHQ SRU
REOLJDFLRQHY GH HVDV GHXGDV D ODV GH OD ILQDQFLDFL:Q V
GLVSHQVD D VX FXPSOLPLHQWR \ HVYWDU HQ FXUVR GH QRYDFL:3C(
ODV REOLJDFLRQHVY D ODV GH OD ILQDQFLDFL®*Q VLQGLFDGD Pt
LOQFXPSOLPLHQWR DOJXQR GH ODV REOLJDFLRQHYVY GH HVWD ILQD
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$ GH GLFLHPEUH[GNW-DQ FRQWUDWRY GH ILQDQFLDFLOGEYV SRU |
GH HXURV GH ORVPLXHY GH HXURV KDQ VLGR FDQFHODGRV TX|
GH LQFXPSOLPLHQWR FUX]DGR R FURVV GHIDXOW HQ FDVR GH L
FRPR QRUPD JHQHUDO D PLOORQHV GH HXURV QRWD

(O YDORU UD]RQDEOH GH ODV GHXGDV FRQ HQWLGDGHV GH FUOG
'"HXGDV SRU DUUHQGDPLHQWRYV

'HQWUR GH HVWH HS-JUDIH VH UHJLVWUDQ HQWUH RWUDV OD)
DUUHQGDPLHQWR TXH FXPSOHQ ORV UHTXLVLWRV GH OD 1,,)
QRUPD \ OD GHVDSDULFL3Q GH OD GLVWLQFL3Q GH ORV DUUHQG
*UXSR KD XQLILFDGR \ UHFRQRFLGR ORV FRQWUDWRYV TXH FXPS
EDMR XQ PRGHOR °QLFR

3RU RWUR ODGR OD VRFLHGDG 3DWHQWHV 7DOJR 6/ 8 LU
WHFQRO3JLFRY HO GHUHFKR GH XVR SRU FLQFR DRV GH SOD!
UHFXUVRV KXPDQRV JHVWL:Q GH SURYHHGRUHVY HWF QRWD

IRV YHQFLPLHQWRY GH ORV FRPSURPLVRV FRQWUD-GRV VH UHVX

$+tRV

SRVWHULRZ'ﬁWDOHV

'HXGDV SRU DUUHQGDPLHQWRYV

$+tRV
SRVWHULRGﬁWDOHV

'HXGDV SRU DUUHQGDPLHQWRYV

2WURYV SDVLYRV ILQDQFLHURYV

(O HS-JUDIH GH 2WURV SDVLYRV ILQDQFLHURYV FRUULHQWH \ QR |

1R FRUULHQWH
'HXGDV SRU DQWLFLSRY UHHPEROVDEOHYV
2WUDV GHXGDV

&RUULHQWH
'HXGDV SRU DQWLFLSRY UHHPEROVDEOHYV
2WUDV GHXGDV

7TRWDO 2WURYV SDVLYRV ILQDQFLHURYV
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'HXGDV SRU DQWLFLSRY UHHPEROVDEOHYV

(VWH HS-JUDIH UHFRJH ODV GHXGDV D WLSR FHUR R D XQ WLSH
TXH OD ILOLDO 3DWHQWHYVY 7DOJR 6 /8 PDQWLHQH FRQ HO &
,QGXVWULDO &'7, SDUD GLYHUVRV SUR\HFWRV GH GHVDUURGO
OLQLVWHULR GH (GXFDFL®*Q \ &LHQFLD (VWRV SUOVWDPRV HVW,;
LQIHULRU DO GH PHUFDGR SURFHGLHQGR HO *UXSR D UHJLVWU
OD GLIHUHQFLD FRQ ORVY WLSRVY GH LQWHU®V GH PHUFDGR

IRV DQWLFLSRV UHHPEROVDEOHV VRQ FRQFHGLGRV D 3DWHQ\
WHFQRO3JLFR VLHQGR VX FRQFHSWR SULQFLSDO HO GHVDUUROC(
DOWD YHORFLGDG

(O YDORU QRPLQDO DQWHY GH OD DFWXDOL]DFL3Q ILQB®FLHUD ¢
GLFLHPEUH ®GMFLHQGH D PLOHV GH HXRIRWHV GH HXURV Q!
F

IRV YHQFLPLHQWRY GH ODV GHXGDV S RUAMAGWUHLSR U VYRIGIRER © VA
ORV VLIXLHQWHYV

$+tRV

GH GLFLHPEUH GH SRVWHULR7LH—|V¥/DOHV
'"HXGDV SRU DQWLFLSRVY UHHPEROVDEOHYV
$+RV
GH GLFLHPEUH GH SRVWHULR7Lﬁ—|V\I/DOHV

'HXGDV SRU DQWLFLSRVY UHHPEROVDEOHYV

2WUDV GHXGDV

'"HXGDV WUDQVIRUPDEOHY HQ VXEYHQFLRQHYV

'HQWUR GHO HS-JUDIH U'HXGDV WUDQVIRUPDEOHV HQ VXEYHQ
UHFLELGRV SRU OD &RPLVL:Q (XURSHD SDUD ORV SUR\HFWRYV
,$0 5%,/ \ ORV IRQGRV GHO ,'$( SDUD IB® B URSRINMRH +GMSXOVRLOF
HXURYV

2WUDV GHRGDVHQWHY \ QR FRUULHQWHYV

(Q HVWH HS-JUDIH VH UHJLVWUD OD HVWLPDFL:Q GHOH®YDORU U
*UXSRQ OD FHVL3:*Q VLQ UHFXUVR GH DFWLYRV ILQDQFLHURYV \
HQWLGDGHY DFUHHGRUDV TXH VH OLTX(QG5 ¥ DSAHRIW 3 GDL FROQPOHEOMNH G K
SDVLYR YDU-D HQ IXQFL3QGEH®LEXHPERBD BEYDORUDFL:Q WRWDO
SDVLYR DVFLHQGPLOHY GH HXURYOHV GH HXGRIVGLRLBGLHPEUH GH
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5HVSHFWR D OD VHQVLELOLGDG GH ORV FRVWHV ILQDQFLHURYV I
FRUWR SOD]R DO FLHUUNHKKD WXSFIXWHFVLWRRSRU XQ ODGR XQ LQFU
SXQWRV EjVLFRV HQ ORV WLSRV GH LQWHU®GV \ XQ GHFUHPHQW
FRQVLGHUDGR HO LPSRUWH GH OD GHXGD FRQ HQWLGDGHV GH
FLHUUH GH GLFLHPEWPHG@GMHRQHY GH HXURV 'H HVWD PDQHUD HO
D+tR VLIXLHQWH KDVWD ILQDOHVYH HQFUHMHPEWBUGEB DSUR[LPDG
PLOHV GH HXURVY PLHQWUDV TXH VL GHVFHQGLHUDQ HQ
GLFKR JDVWR ILQDQFLHUR VH YHU-D UHGXFLGR SRIWOK® GASRU
HXURYV

(Q HO HMHUFLFLR VH IRUPDOL]® XQ FRQWUDWR GH O-QHD GH
HXURV UHIHUHQFLDGR D XQ WLSR GH LQWHU®V GH PHUFDGR $G

ORV DFFLRQLVWDV GH OD VRFLHGDG SDUWLFLSDGD 7DUYLD
DFRUGDGR WUDQVIRUPDU XQ LPSRUWH GH PLOHV GH HXURYV
YHQFLPLHQWR D+tRV SURUURJDEOH DQXDOPHQWH KDVWD
LQWHUHVHY HQ GRV WUDPRV UHIHUHQFLDGR D XQ WLSR GH LQ
HYROXFL3Q GHO UHVXOWDGR GH OD VRFLHGDG SDUWLFLSDGI
HQFRQWUDEDQ GLVSXHVWDV D GLFKD IHFKD (Q EDVH D OR DQW|
UHJLVWUDQ XQDV GHXGDV FRQ 5HQIH ,QJHQLHU-D \ ODQWHQLPL
SDUWLFLSDGD 7DUYLD ODQWHQLPLHQWR J)HUURYLDULR 6 $ SRU
\ PLOHV GH HXURV H®WUDWRGGEHHOXQHDUGM WDRR ISWRWLFLS
UHVSHFWLYDPHQWH

(O LPSRUWH UHVWDQWH FRUUHVSRQGH D ILDQ]DV UHFLELGDV
2EOLJDFLRQHV \ RWURYV YDORUHYVY QHJRFLDEOHYV

'XUDQWH HO HMHUFLFLR OD VRFLHGDG 3DWHQWHY 7DOJR |
SDJDU®V U&RPPHUFLDO 3DSHU 3URJUDPPH 7$/*2 U SRU XQ
DJUHJDGR GH PLOORQHV GH HXURV TXH VH LQFRUSRU:3® HQ
$OWHUQDWLYR GH 5HQWD )LMD UO0$5)U (VWH SURJUDPD SHUP
SbJbUo®V HQ ORV SOD]RV FRPSUHQGLGRV HQWUH G-DV KjELO|I
LOQWHUOV HVWDEOHFLGR HQ FDGD HPLVL*Q 'XUDQWH HO HMHUFL
GH SsbJDU®V SHQGLHQWHY GH HVWH SURJUDPD SRU LPSRUWH GH

&RQ IHFKD GH HQHHR &RQVHMR GH $GPLQLVWUDFL®*Q KD IRUPI
GH HPLVL®*Q GH SDJDU®V GHQRPLQDGR U&RPPHUFLDO 3DSHU 3U]
VDOGR QRPLQDO P{[LPR DRIWGMARGRVGEH HXURV TXH VH LQFRUSR

DO OHUFDGR $OWHUQDWLYR GH 5HQWD )LMD U0$5)0 (VWH
LQFRUSRUDGR HO GH IHEUHUR GH

(O SURJUDPD SHUPLWH OOHYDU D FDER OD HPLVL®*Q GH SDJDU®

G-DV KiELOHMWXUDOHY D XQ WLSR GH LQWHU®V HVBMWEOHFLC
GLFLHPEUH GWH KDQ FHUUDGR HPLVLRQHV BSIRWORPSRUGH IBXUR
KDELOQGRVH DPRUWL]DGR SDJDUOPYLORR XDV LE B RN \G HT XH G D
WDQWR XQ VDOGRLODIOIRRQEM GH HXURV
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IRV SDJDUG®V VH UHJLVWUDQ LQLFLDOPHQWH SRU HO YDORU UD]
DMXVWDGR SRU ORV FRVWHV GH WUDQVDFFL3Q TXH OH V
3HUL3GLFDPHQWH VH UHFRQRFH HO GHYHQJR GH ORV LQWHUH
LOQOWHUOV HIHFWLYR GH OD RSHUDFL®*Q FRUULJLHQGR HO LPSR
LQWHUHVHYV GHYH®HDEEAFVHPEUHGH DORU GH ORV SDJDU®GV UHIJL
SDVLYR HV GHPLOHV GH HXURYV

&RQ IHFKBUHUR GWH KD DSUREDGR HO HVWDEOHFLPLHQWR GH X
GH SDJDUO®V GHQRPLQDGR U&RPPHUFLDO 3DSHU 3URJUDPPH 7%/
Pi[LPR GH PLOORQHV GH HXURV \ XQ SHULRGR GH KDVWD PF
UHQXHYD HO H[LVWHQWH DSUREDGR HQ IHEUHUR GH \ TXH D
IHEUHUR GH

,PSXHVWRY GLIHULGRYV

(O DQijOLVLY GH ORV LPSXHVWRV GLIHULGRV DWHQGLHQGR DO
VLIXLHQWH

$FWLYRV SRU LPSXHVWRV GLIHULGRYV

3DVLYRV SRU LPSXHVWR GLIHULGRYV

$FWLYRV SRU LPSXHVWR GLIHULGR QHWR

(O PRYLPLHQWR GH ORV LPSXHVWRV GLIHULGRV GH DKWLYR GX
VLGR HO VLIXLHQWH

'LIHUHQFLDYV
GH $OWDV %DMDV
FRQYHUVL:Q

2ZWURYV
ORYLPLHQWRYV

'LIHUHQFLDV WHPSRUDULDV
*DUDQW-DV

2WURV FRQFHSWRYV

&UOGLWRYV ILVFDOHV

%DVHV LPSRQLEOHY QHJDWLYDV
'"HGXFFLRQHV
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'"LIHUHQFLDYV
GH $OWDV %DMDYV
FRQYHUVL:Q

2WURYV
ORYLPLHQWRYV

'LIHUHQFLDV WHPSRUDULDV
*DUDQW-DV

2WURV FRQFHSWRYV

&UOGLWRYV ILVFDOHV

%DVHV LPSRQLEOHY QHJDWLYDV
'"HGXFFLRQHV

IRV DFWLYRV SRU LPSXHVWR GLIHULGR LQGLFDGRY DQWHULRUPI
GH VLWXDFL®*Q ILQDQFLHUD SRU FRQVLGHUDU ORV $GPLQLVWUD
FRQIRUPH D OD PHMRU HVWLPDFL:*Q VREUH ORV UHVXOWDGR
GHWHUPLQDGDV DFWXDFLRQHV GH SODQLILFDFL®*Q ILVFDO HV
UHFXSHUDGRYV

$0O GH GLFLHPEUH HO *UXSR KD SURFHGLGR D DQDOL]DU OD UF
LPSXHVWR GLIHULGR PHGLDQWH OD XWLOL]DFL3Q GH SUR\HFFL
HVWLPDFLRQHVY SUHSDUDGDV SRU OD 'LUHFFL3Q SDUD ORV SU?3|
FRUUHVSRQGLHQWHYV VREUH ODV SUR\HFFLRQHV DQWHULRUHV S
ILVFDO GH FDGD SHULRGR \ FRQVLGHUDQGR ODV OLPLWDFLR
ILQDQFLHURV \ FRPSHQVDFL3Q GH EDVHV LPSRQLEOHV \ GHG
QRUPDWLYD ILVFDO YLIHQWH ©6H HVWLPD TXH OD UHFXSHUDEL
SUR\HFFLRQHV VH KDUj HQ PHQRV GH D+xRV

$GLFLRQDOPHQWH HO *UXSR KD DQDOL]DGR ORV FDPELRV GHUL
&RQVWLWXFLRQDO GH IHFKD GH HQHUR GH QR SUHYLHQGI
HVWDV SRVLFLRQHV

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG 'RPLQDQWH GLR GH E
FRUUHVSRQGLHQWH D ODV EDVHV LPSRQLEOHV QHJDWLYDV SHQ
HQ HO HMHUFLFLRPLOHV GH HXURV GH EDVH \ PLOHV GH |
GHULYDGR GH ODV DFWDV ILVFDOHV ILUPDGDV HQ GYVFRM®UPL
OD 6RFLHGDG 'RPLQDQWH QR UHQXQFLD D OD SRVLEOH FRPSHQ
FDVR GH TXH ODV UHFODPDFLRQHY HFRQ3®*PLFR DGPLQLVWUDWLY|

(O PRYLPLHQWR GH ORV DFWLYRV SRU LPSXHVWR GLIHVULHGAR GXU
VLIXLHQWH
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&U©GLWR\)§( \EWURV
ILVFDOH GXFFLRQ':S!L QFHSWRV7RWDO

6DOGR DO GH GLFLHPEUH GH

$ERQR &DUJR HQ OD FXHQWD GH UHVXOWDGRYV
2WURV PRYLPLHQWRV \ WUDVSDVRV

6DOGR DO GH GLFLHPEUH GH

$ERQR &DUJR HQ OD FXHQWD GH UHVXOWDGRYV
2WURV PRYLPLHQWRV \ WUDVSDVRV

6DOGR DO GH GLFLHPEUH GH

$O GH GLFLHPEUH ©BlYV EDVHV LPSRQLEOHV QHJDWLYDV DFWL
FRPSHQVDU HQ HO *UXSR ILVFDO HQ (VSD+*D VRQ ODV VLJXL

$+R 7RWDO SOWLPR D%R
,QGHILQLGR
,QGHILQLGR

$O0 GH GLFLHPEUH GV EDVHV LPSRQLEOHV QHJDWLYDV QR DFW
FRPSHQVDU HQ HO *UXSR ILVFDO HQ (VSD+*xD VRQ ODV VLJXL
$£R 7RWDO

$O0 GH GLFLHPEUHOX®W EDVHV LPSRQLEOHV QHJDWLYDV SHQGLH

(VWDGRV 8QLGRVY FRUUHVSRQGLHQWHYV D BIDOH\W GIHOHZXOURNR ,QF
PLOHVY GH HXURV HQ

$0 GH GLFLHPEUHWGHHQFLPLHQWR GH ODV EDVHV LPSRQLEOHYV
DQWHULRUPHQWH VH GHWDOODQ D FRQWLQXDFLz2Q

$+R 7TRWDO SOWLPR DR

,QGHILQLGR
,QGHILQLGR
,QGHILQLGR
,QGHILQLGR
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'HULYDGR GH ORV FDPELRV HQ OD OHJLVODFL®*Q ILVFDO HQ (VWD
ODV EDVHV LPSRQLEOHV QHJDWLYDV JHQHUDGDV D SDUWLU
YHQFLPLHQWR LQGHILQLGR

/IDV EDVHV LPSRQLEOHYVY QHJDWLYDV TXH PDQWLHQH OD VRFLHGLEL
DO FLHUUH GHO MNHGIHWVWBDRDQ D FRQWLQXDFL3Q

$+R 7TRWDO

'"HGXFFLRQHYV

$O0 GH GLFLHPEUHH®H*UXSR WLHQH ODV VLIXLHQWHV GHGXFF

DSOLFDFL*Q GH ODV FXDOHV VH HQFXHQWUDQ DFWLYDGDV F
HQFXHQWUD HQ ORV HMHUFLFLRYV PLOHV GH HXURV \
$£R 7RWDO 8OWLPR D%R

7TRWDO GHGXFFLRQHV

2ZWURV &RQFHSWRYV

(O HS-JUDIH U2WURV FRQFHSWRVU VH RULJLQD IXQGDPHQWDOPI
GHULYDGDV GH ODV GRWDFLRQHV HIHFWXDGDV GXUDQWH HO
LQVROYHQFLDVY SHQDOL]DFLRQHV \ RWURV FRQFHSWRY DQjORJR
PDWHULDO
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3DVLYRV SRU LPSXHVWR GLIHULGR

(O PRYLPLHQWR GH ORV LPSXHVWRV GLIHULGRV GH SIX\DLYR GXLU
VLGR HO VLIJXLHQWH

&REHUWXUD GH IQWMRYV

GH HIHFWLYRFRQFHSWRYV TRWDO

6DOGR DO GH GLFLHPEUH GH
$ERQR &DUJR HQ OD FXHQWD GH UHVXOWDGRYV
,PSXHVWR DERQDGR FDUJDGR D SDWULPRQLR
6DOGR DO GH GLFLHPEUH GH
$ERQR &DUJR HQ OD FXHQWD GH UHVXOWDGRYV
,PSXHVWR DERQDGR FDUJDGR D SDWULPRQLR
6DOGR DO GH GLFLHPEUH GH

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV VH FRPSES
UHFRQRFLGR HO GHUHFKR D FRPSHQVDU ORV DFWLYRV \ SDVLY
LPSXHVWRYV GLIHULGRV VH UHILHUHQ D OD PLVPD DXWRULGDG IL

SURYLVLRQHYV SDUD RWURYV SDVLYRV HLQJUHVRV GLIHULGRYV

(O PRYLPLHQWR GH HVWRYV HS-JUD I HVDGWUUEDR WO WHIQ) XIMHHUNFH F L R

1R FRUULHQWH

"LIHUHQFLDYV
GH 'RWDFLR@SWOLFDFLR@MWMIRV7UDVSDVRYV
FRQYHUVL:Q

,QJUHVRV GLIHULGRYV
2WUDV SURYLVLRQHYV
BURYLVL:Q SRU JDUDQW-D

&RUULHQWH

"LIHUHQFLDV
GH ‘RWDFLRQ#BWOLFDFLR@WURV7UDVSDVRYV
FRQYHUVL:Q

,QJUHVRV GLIHULGRYV
2WUDV SURYLVLRQHYV
BURYLVL3Q SRU JDUDQW-D

(Q HO HS-IURYHML:Q SRU JDUDQW-DU UHFRJH ODV SURYLVLRQHV
VHUYLFLRV GH JDUDQW-DV TXH DEDUFDQ QRUPDOPHQWH XQ SH
HQ IXQFLRQDPLHQWR GH ORV WUHQHYV

'HQWUR GH U2WUDV SURYLVLRQHVU UHFRJH XQD SURYLVL:Q HQ
FRQWLQJHQFLDV ILVFDOHYV SRUOIHAVSKBUWHWHXGRWVQRARPR XQD
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([SUHVDGR HQ OLOHV GH HXURV

SURYLVL3Q SRU SHQDOL]DFLRQHV SRU LPSRUWH PLOHV GH
SRVWHULRUPHQWH

(Q HDMHUFLFL®D 6RFLSMGWWLFLSDGD 3DWHQWHHM VWO3IRXQ6 DBWD
LPSRUWH GH PLOORQHY GH HXURV FRUUHVSRQGLHQWH D O
5HQIH HQ HO SUR\HFWR SDUD OD IDEULFDFL3Q GH WUHQHV GH

(O GH DEULO GH 7DOJR \ 5HQIH IRUPDOL]DURQ XQ FRQWUDW

WUHQHV GH $OWD 9HORFLGDG SDUD $QFKR 8,& WULWHQVL3Q F
DV- FRPR HO 3URWRFROR , GH IHFKD GH MXOLR GH SRU HC
5HQIH D 7DOJR GHO VXPLQLVWUR GH WUHQHVY GH URGDGXUD
&RQWUDWR WDO FRPR IXHURQ SRVWHULRUPHQWH PRGLILFDGR
RFWXEUH GH \ HO 3URWRFROR ,,, GH IHFKD GH RFWXEUH G

(Q ORV HMHUFLFLRYV \ 7/DOJR FRPXQLF® D 5HQIH UHWUD)
WUHQHYVY REMHWR GHO &RQWUDWR SRU FDXVDV QR LPSXWDEO
&29,"' ORVY SUREOHPDV FRQ OD FDGHQD GH VXPLQLVWUR GHO
QRUPDWLYRV GH $',) HQWUH RWURYV

7UDV YDULDV FRPXQLFDFLRQHV HO GH MPOCLBEDGHESHUWMQ DH G
([SHGLHQWH GH 3HQDOL]DFLRQHWLORBQHY YDHDORXURY GDQGR '
7DOJR SDUD TXH IRUPXODVH DOHJDFLRQHV

7UDV OD DSHUWXUD GHO PHQFLRQDGR ([SH®IOH@WHIQNH PDQ
FRPXQLFDFLRQHV HQ ORV HMHUFLFLRV \ GHQWUR GHC
HQ ODV7DRHRUHVHQWD HQWUH RWURV DVSHFWRV \ D UHTXHUL
LQIRUPHVY LQWHUQRY MXVWLILFDWLYRYV DOHJDQGR VX GLVFRQIR!

(O GH HQHUR 7®®JRHFLEH UHVSXHVWD GH 5HQIH HQ OD TXH UH
MXVWLILFDFLRQHV DGLFLRQDOHV DV- FRPR XQ FDPELR GH PH)
HYDOXDU ODV FDXVDV GH H[HQFL3Q GH UHD®RAVDEUODED® D
HQYLDGD HO GH DEULO GH DGMXQWDQGR HO LQIRUPI
LQGHSHQGLHQWH

$GLFLRQDOPHQWH D ORV KHFKRVY LQGLFDGRY DQWHULRUPHQWH
DVSHFWR TXH DFW°D FRPR PDUFR HVWUXFWXUDO GHO FXUVR RL
XQD SU{FWLFD LQXVXDO HQ HO VHFWRU IHUURYLDULR GDGD OD
ODUJR SOD]R QHFHVDULR SDUD OD HMHFXFL3Q GH HVWRV \ ORV |
SXHGHQ LPSDFWDU D ORV SOD]JRV GH HQWUHJD TXH FRQFXUUL
DMXVWH GH ORV FDOHQGDULRY GH HQWUHJD VLQ UHVSRQVDELOI

1R REVWDQWH OR DQWHULRU HO GH DIJIRVWR GH7DOIHQIH HC
DFHSWDQGR ODV MXVWLILFDFLRQHY DSRUWDGDV HQ FXDQWR D
HQWUH HOORV HO LQIRUPH GH XQ WHUFHUR LQGHSHQGLHQWH (
7TDOJRXH GD SRU FRQFOXLGR HO ([SHGLHQWH GH 3HQDOL]DFLRG
RUGHQ GH LQJUHVR SDUD UHFODPDU HO SDJR GH ODV PLVPL
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DGLFLRQDOHV \ GHMDQGR OD Y-D MXGLFLDO FRPR °QLFD DOWH
SHQDOL]DFLRQHV

(Q HYWH VHQWLGR GH DFXHUGR D ORV DVSHFWRV GHWDOODG
UHFLELGD HO GH DJRVWR GH SRU SDUWH GH 5HQIH MXQW
\ HQ HVSHFLDO FRQ HO FLHUUH GHO H[SHGLHQWH SRU SD
FDPELR VXVWDQFLDO UHODWLYR D OD HMHFXFL3Q GH ODV PHQ
LQFUHPHQWR GHO ULHVJR HQ OD SUREDELOLGDG GH KDFHU IU}
$GPLQLVWUDGRUHYV \ VXV DVHVRUHV 7OIBROHHYW B H®R @ LG/LPFRV PR3
FRQWDEOHY GH WHUFHURV LQGHSHQGLHQWHVY GH UHFRQRFLGR
GHVGH XQ SXQWR GH YLVWD GH OD LQIRUPDFL2®*Q ILQDQFLHUD

(Q FRQVHFXHQFLD \ VLJXLHQGR XQ FULWHULR FRQNEBURDGRU
FRQVLGHUDURQ RSRUWXQR UHJLFWUDRIQXYDGHURNXURY3EORE®HFDUJR
U2WURV JDVWRYV GH H[SORWDFL3*QU GHO (VWDGR GHO 5HVXOWDG
TXH FRLQFLGH FRQ OD SHQDOL]DFL®Q P;i[LPD ILMDGD HQ FO;jX
PHQFLRQDGR FRQWUDWR

(Q FXDOTXLHU FDVR \ VLQ SHUMXLFLP GHRDWL H§QRHL VXKHQY VIHH B D\QW
OD VROLGH] GH ORV DUJXPHQWRV WOFQLFRV \ MXUDGURRV TX
FRQWLQ°D VRVWHQLHQGR KDVWD G-D GH KR\ TXH ORV UHWUDVR
LPSXWDHOBYRFRPR VLHPSUH KD LQWHQWDGR SURFXUDUj; OOHJD
TXH SURWHMD VXV LQWHUHVHYVY \ ORV GH VXV DFFLRQLVWDV UF
DQWH ORV 7ULEXQDOHV GH -XVWLFLD VHJ°Q SURFHGD

'XUDQWH HO HMADGEEXHQWD FRQ GRV SURFHGLPLHQWRYV RUGLQTE
UHFODPDFL3Q GH VXV IDFWXUDV SRU \PLEOR®KQXYWIHP HROUWRN TXR
VLGR FRPSHQVDGDV SRU 5HQIH D FXHQWD GHO SDJR SDUFLDO G
RSRVLFL3Q PDQLVBDOWRRGYR®RUD ODV SHQDOL]DFLRQHV VL QR WE
GH GLFKDV FRPSHQVDFLRQHYV

(O HS-JUD,®JBHVRY GLIHULGRVU UHFRJH IXQGDPHQWDOPHQWH

UHDOL]DGHY *SRUBRODFLRQDGDV FRQ REOLJDFLRQHV FRQWUDFW)
PDQWHQLPLHQWR ILUPDGRVY FRQ FOLHQWHVY UHODWLYRV D
PDQWHQLPLHQWR \ ORV FRPSURPLVRV GH HQWUHJD GH SLH]DV G

*DVWRV SRU UHWULEXFL3Q D ORVY HPSOHDGRYV

(O HS-JUDIH VH GHVJORVD FRPR VLJXH

6XHOGRV VDODULRV \ DVLPLODGRYV
$SRUWDFLRQHV \ GRWDFLRQHY SDUD SHQVLRQHYV GH DSRUWDFL3Q GHILQLGD \ RWUDV RE
2WUDV FDUJDV VRFLDOHYV
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([SUHVDGR HQ OLOHV GH HXURV

(O HS-JUDIH U6XHOGRV VDODULRV \ DVLPLODGRVU LQFOX\H
DVFLHQGHQ WLOHV GH HXURV HQ HO HMHOMH\VLFKIHR HXURV HQ HO H

&RPSHQVDFLRQHYVY GH OD $OWD 'LUHFFL3Q \ $GPLQLVWUDGRL

/IDV UHWULEXFLRQHV GH OD DOWD GLUHFFL3Q HQWHQGLGD ©VW
GHO FRPLW® GH GLUHFFL3PLDWRL.BOGHQWRY HQ FRQFHSWR GH U
YDULDEOHLOHY GH HXURV HQ FRQFHSWR GH UHWULEXFL®*Q ILMD
/D UHWULEXFL3Q GH ORV DGPLQLVWUD G R UGNOHQNERFRQFIERWRH
GH UHWULEXFL®*Q ILMD \ YDUPREGIN BWFHXQEMGDPLHPEUH GH
PLOHV GH HXURV HQ FRQFHSWR GH UBW WLIEFAHPBUMKMH\ YDL

7DO \ FRPR VH LQGLFD HQ OD QRWD OD 6RFLHGDG 'RPLQDQW
VRFLHGDG SDUWLFLSDGD 3DWHQWHYV 7DOJR 6 /8 WHQ-D FRQ V
UHODFL®*Q FRQ XQ LQFHQWLYR GH UHWHQFL3Q PHGLDQWH OD HQ\
HO HMHUFLFLR VH KD UHFRQRFLGR HQ OD EFXHQWD GH UHVX
FULWHULRV UHODWLYRYV D SDJRV D HPSOHDGRYV EDVDGRV HQ DFF
UDJRQDEOH GHWHUPLQDGR HQ HO PRPHQWR GH FRQFHVL3Q GH
PLOHV GH HXURV PLOHV GH HXURV HQ HO HMHUFLFLR

/ID 6RFLHEBBGQDQWH WLHQH FRQWUDWDGR SDUD WRGRV VXV HPS
GLUHFWLYR XQ VHJXUR GH YLGD DVFHQGLHQGR VX FRVWH SDU
HMHUFLFIDR PLOHV GH HRUBNVY GH HXURVVOHQRPSRUWH FRUUHVSRQ
DO SODQ GH SHQVLRQHV GH HVW IR LKROHBW LI RUBRY FHIJOHOMH GCH
HXURYV $GLFLRQDOPHQWH SDUD DOJXQRV PLHPEURV GH OD
$GPLQLVWUDGRUHYV H[LVWHQ S30L]DV GH VHIJXUR GH UHVSRQVD
GXUDQWH HO HMHUFDMMARHQGHWQ DPLOHV GH HXURV UHVSHFWLYD
FREHUWXUD VH FRQVLGHUD VXILFLHQWH

'XUDQWH HO HMHUFLFLR VH RWRUJDURQ SU©OVWDPRYV D PLHPE
GH DFFLRQBV6RHLHGDG PDWUL] FX\R LPSRUWH SHQGLHQWH DO F

PLOHV GH HXURVORMWBQFLRQDGRY SUOVWDPRYV HVW;iQ UHIH
PiV XQ GLIHUHQFLDO GH PHUFDGR

S5HPXQHUDFLRQHY GH ORV FRQVHMHURY GH OD 6RFLHGDG (
VX FDUJR

'XUDQWH HO HMHUFLFRRY UHPXQHUDFLRQHV GHYHQJDGDV SRU
&RQVHMR GH $GPLQLVWUDFL3Q GH OD 6RFLHGDG 'RPLQDQWH S
DVFHQGLHURQ D PLOHV GH HXURV \ PLOHV GH HXURV UHVS
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([SUHVDGR HQ OLOHV GH HXURV

7TUDEDMDGRUHYV

/ID GLVWULEXFL3QGHD OCDPSEEDLQWAHM®D BM N GAHE LHRMHU FE RIUR
FDWHJRU-DV \ VH[RV HV OD VLJXLHQWH

+RPEUHY OXMHUHV +RPEUHVY OXMHUHV

&RQVHMHURYV \ $OWD 'LUHFFL3Q
'LUHFFL3Q

ODQGRV LOQWHUPHGLRYV

7TOFQLFRVY DGPLQLVWUDWLYRV \ RWURYV

/ID GLVWULEXFL:Q GHOOWDS®ORFQMULOKW B HO HMHOFHMHR F SRILR
FDWHJRU-DV \ VH[RV HV OD VLIJXLHQWH

+RPEUHVY OXMHUHV +RPEUHV OXMHUHV

&RQVHMHURYV \ $OWD 'LUHFFL3Q
"LUHFFL2Q

ODQGRV LQWHUPHGLRYV

7OFQLFRV DGPLQLVWUDWLYRV \ RWURYV

(O *UXPPQWLHQH DO FLHUUH GHYO SHOWHWLE®BY RQDV FRQ XQTC
GLVFDSDFLGDG VXSHULRW® LJXGHOODY FXRQHWMHUMV |\

VRQ KRPEUMY HVWH FROHFWLYR HVWi; UHSUHVHQWDGR HQ
OD SODQWLOOD H[FHSWR HQ OD FDWHJRU-D GH &RQVHMHURYV \ §
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&RVWH GH DSURYLVLRQDPLHQWRV \ 2WURV JDVWRV GH H[SOR
(O HS-JUDIH GH &RVWH GH DSURYLVLRQDPLHQWRY VH GHVJC

&RPSUDV QDFLRQDOHYV

$GTXLVLFLRQHYVY ,QWUDFRPXQLWDULDYV

,PSRUWDFLRQHV

9DULDFL®*Q GH H[LVWHQFLDV

&RQVXPR GH PDWHULDV SULPDV \ RWUDV PDWHULDV FRQVXPLEOHYV

2WURV JDVWRV H[WHUQRYV
2WURV JDVWRV H[WHUQRYV

'"HWHULRUR GH PDWHULDYV SULPDV \ RWURYVY DSURYLVLRQDPLHQWRY QRWD
'"HWHULRUR GH PDWHULDY SULPDV \ RWURYVY DSURYLVLRQDPLHQWRYV

(O HS-JUDIH GH 2WURV JDVWRV GH H[SORWDFL3Q VH GHVJOF

6HUYLFLRV ([WHULRUHV

TULEXWRYV

30UGLGDYVY GHWHULRUR \ YDULDFL3Q GH SURYLVLRQHV
2WURV JDVWRV GH JHVWL3Q FRUULHQWH

7TRWDO 2WURV JDVWRY GH H[SORWDFL3Q

(O GHVJORVH GHO HS-JUDIH 6HUYLFLRV ([WHULRUHV HV HO TXH \

*DVWRV GH LQYHVWLJDFL®*Q \ GHVDUUROOR
$UUHQGDPLHQWRV \ FiQRQHYV

5HSDUDFL®*Q \ FRQVHUYDFL:Q

6HUYLFLRY GH SURIHVLRQDOHVY LQGHSHQGLHQWHYV
7UDQVSRUWH

3ULPDV GH VHJXURV

6HUYLFLRY EDQFDULRV \ VLPLODUHYV

3XEOLFLGDG SURSDJDQGD \ UHODFLRQHYV S°EOLFDV
'"HVSOD]DPLHQWRYV

6XPLQLVWURYV

2WURV JDVWRV GH H[SORWDFL:3Q

7RWDO B6HUYLFLRV ([WHULRUHV

IRV $GPLQLVWUDGRUHY GHO *UXSR FRQVROLGDGR QR HVSHUD
FRQWUDWRY GH DUUHQGDPLHQWR RSHUDWLYR IXWXUR HQ UHOD
ORV HMHUFLFLRV
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2ZWURV UHVXOWDGRYV

(O GHWDOOH GH ORV LPSRUWHYV UHFRJLGRV HQ HO HS-JUDIH G
VLIXLHQWH

2WURV JDVWRYV
2ZWURV LQJUHVRYV
7TRWDO 2WURV 5HVXOWDGRYV

$0 GH GLFLHPEUH ©GH GHQWUR GH 2WURV LQJUHVRV V

IXQGDPHQWDOPHQWH ORV LQJUHVRV UHFLELGRYVY HQ FRQFHSWHF

FX\R JDVWR KD VLGR LQFXUULGR HQ HMHUFLFLRY DQWHULRUHYV
&RVWHYV H LQJUHVRV ILQDQFLHURYV

(O HS-JUDIH VH GHVJORVD FRPR VLJXH

,QWHUHVHV GH FUOGLWRYV

,QWHUHVHV GH REOLJDFLRQHV \ ERQRYV

2WURV JDVWRYV ILQDQFLHURYV

'LIHUHQFLDV GH FDPELR
&RVWHV ILQDQFLHURYV

,QJUHVRV SRU LQWHUHVHV HQ GHS*VLWRY FRQ HQWLGDGHV GH FUOGLWR D FRUWR SO
'LIHUHQFLDV GH FDPELR
,QJUHVRV ILQDQFLHURYV
&RVWHV ILQDQFLHURV QHWRV

'HQWUR GH RWURV JDVWRV ILQDQFLHURV VH UHJLVWUDQ SULQ
IRUPDOL]DFL3Q GH LQVWUXPHQWRYV ILQDQFLHURYV OD YDULDFL3Q
ILQDQFLHUR \ HO HIHFWR GH DFWXDOL]DFLRQHV GH DOJXQRV SD

,PSXHVWR VREUH ODV JDQDQFLDYV

/ID 6RFLHGDG 'RPLQDQWH \ VXV ILOLDOHYV 3DWHQWHYV 7DOJR 6
ORWLRQ 5DLO 6 $ VH LQWHJUDQ HQ HO *UXSR &RQVROLGDGR )L\

(O JDVWR SRU LPSXHVWR VREUH HO EHQHILFLR GHO *UXSR GLILI
REWHQLGR HPSOHDQGR HO WLSR LPSRVLWLYR PHGLR SRQGHUD
VRFLHGDGHY FRQVROLGDGDV FRPR VLJXH
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%HQHILFLR DQWHV GH LPSXHVWRYV
5HQWDV H[HQWDV *UXSR )LVFDO (VSD+RO

‘LIHUHQFLDV SHUPDQHQWHYV

,PSXHVWR FRQVROLGDGR DO

&UOGLWRV ILVFDOHV QR DFWLYDGRYV

'LIHUHQFLD WLSRV LPSRVLWLYRV ILOLDOHYV

*DVWR SRU LPSXHVWR HQ HVWDEOHFLPLHQWRY SHUPDQHQWHYV
5HIJXODUL]DFL*Q ,PSXHVWR VRFLHGDGHV HMHUFLFLR DQWHULRU
$MXVWHV GH FRQVROLGDFL3Q

2WURV

*DVWR SRU LPSXHVWR

/IDV

GLVPLOQXFLRQHY GH GLIHUHQFLDY SHUPDQHQWHY FRUUHVSR

HIHQWD HQ (vSD+tD GH ORV HVWDEOHFLPLHQWRY SHUPDQHQWHYV
VH LQFOX\H HQ HO EHQHILFLR DQWHYVY GH LPSXHVWRV GHO *UXSRK
LPSRQLEOH GH OD VRFLHGDG PDWUL] FRPR GLIHUHQFLD SRVLWL"®

'XUDQWH HO HMHMFLEFLBHFFL3Q GHO *UXSR VLIJXLHQGR XQ FUL
GHFLGLGR QR DFWLYDU ODV EDVHV LPSRQLEOHV QHJDWLYDV J
GHGXFFLRQHV JHQHUDGDV VL ELHQ VH HVSHUD TXH ODV PLVP
IXWXUR SU3[LPR

IRV

WLSRV LPSRVLWLYRV TXH VH DSOLFDQ HQ ORV HVWDEOHFLP

GHO *UXSR VLWXDGDV HQ SD-VHV GLIHUHQWHV GH (VSD+*D VH G

1

.D]JDMVW;iQ (O JDVWR SRU LPSXHVWR VH FDOFXOD DSOLFD¢(
FRQWDEOH DQWHY GH LPSXHVWRV \ VREUH HO UHVXOWDGR |
JDVWR WRWDO OD VXPD GH DPERV LPSRUWHYV

8]JEHNLVWiQ (O JDVWR SRU LPSXHVWR VH FDOFXOD DSOLFD
FRQWDEOH DQWHV GH LPSXHVWRV \ VREUH HO UHVXOWDGR
HO JDVWR WRWDO OD VXPD GH DPERV LPSRUWHYV

$UDELD 6DXG- (O JDVWR SRU LPSXHVWR VH FDOFXOD D
IDFWXUDFL:Q GHO HMHUFLFLR \ VREUH HO UHVXOWDGR REWI

(JLSWR (O JDVWR SRU LPSXHVWR VH FDOFXOD DSOLFDQGR >
GHO HMHUFLFLR

(VWDGRV 8QLGRV /D WDVD LPSRVLWLYD HQ (VWDGRV 8QLGR
$OHPDQLD (O JDVWR SRU LPSXHVWR VH FRPSRQH GH OD

UVROLGDULW\ VXUFKDUJHU \ UWUDGH WD[U VLHQGR ORV WL
\ UHVSHFWLYDPHQWH

/ID 6RFLHGDG 'RPLQDQWH \ VX ILOLDO 3DWHQWHYV 7DOJR 6 / 8 U]

QRWLILFDFL:Q GH ODV DXWRULGDGHYV ILVFDOHV GH FRPSURI
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6RFLHGDGHY GH ORV HMHUFLFLRYV D \ GH ODV UHWHQI
UHQGLPLHQWRY GHO WUDEDMR \ SURIHVLRQDOHY GHO ,PSXHYV
)-VLFDV GH ORV SHU-RGRV FRPSUHQGLGRY HQWUH PD\R OD ¢

VX ILOLDO \ GLFLHPEUH GH

&RPR UHVXOWDGR GHO PHQFLRQDGR SURFHGLPLHQWR HQ HO P|
DFWDV HQ GLVFRQIRUPLGDG SRU SDUWH GH DPEDV VRFLHGDGH
FRPR GRPLQDQWH GHO JUXSR ILVFDO HQ HO ,PSXHVWR VREUH
PHGLDQWH DFXHUGRYVY GH OLTXLGDFL*Q QRWLILFDGRY HQ QRYLHF

'XUDQWH HO PHVY GH GLFLHPEUH GH OD 6RFLHGDG 'RPLQDQ
ILVFDO WULEXWDULR LOQWHUSXVR UHFODPDFLRQHY HFRQ3PL
PHQFLRQDGRVY DFXHUGRYV GH OLTXLGDFL3Q $GHPijV VROLFLWS:
VXVSHQVL:Q DXWRP{WLFD GH OD HMHFXFL2Q GH OD GHXGD PHG
SRU LPSRUWH GH PLOORQHV GH HXURV /D VXVSHQVL3Q IXH F

'"XUDQWH HO HMHUFLFLR DPEDVY VRFLHGDGHV SUHVHQWDUF
7TULEXQDO (FRQ:PLFR $GPLQLVWUDWLYR &HQWUDO 7(%$& KD
FRQFOXVLRQHY GH ODV OLTXLGDFLRQHV QRWLILFDGDV SRU SDU

JUHQWH D HVWD UHVROXFL3Q VH LQWHUSXVR FRQ IHFKD
FROQWHQFLRVR DGPLQLVWUDWLYR DQWH OD $XGLHQFLD 1DFLRQD
FRQFOXVLRQHYVY HO GH QRYLHPEUH GH SRVWHULRUPHQWH
OD $XGLHQFLD 1DFLRQDO GLR WUDVODGR GHO HVFULWR GH FRQ
FRQ OD 'LOLJHQFLD SRU OD TXH VH GHFODUDQ ODV DFWXDFL
VH+tDODPLHQWR SDUD YRWDFL:Q \ IDOOR

'H ODV OLTXLGDFLRQHV GH ,53) QR GHULY3® GHXGD DOJXQD PL
VREUH 6RFLHGDGHY GHULY?® XQD GHXGD GH PLOORQHV GH H>
HXURV HV OD FXRWD \ PLOORQHVY GH HXURV ORV LQWHUHVI
GHULYDURQ DMXVWHYV HQ EDVHV LPSRQLEOHY QHJDWLYDV SHQGI
HQ FXRWD IXH PLOORQHV GH HXURV \ HQ EDVHV LPSRQLEOHYV
FXRWD GH PLOORQHV GH HXURV (O WRWDO UHFODPDGR SRU
HXURV GH ORV TXH PLOORQHY VH FRUUHVSRQGHQ FRQ LPSE
HXURV FRQ LQWHUHVHYV

/ID GHXGD GH PLOORQHY GH HXURV GH OD OLTXLGDFL®*Q VH F
LPSRQLEOH GH 3DWHQWHV 7DOJR 6 /8 \ D DMXVWHV HQ OD E
'RPLQDQWH /D FRQWULEXFL*Q GH DPEDV VRFLHGDGHYV D HVD GH
HXURV UHVSHFWLYDPHQWH

&RPR HQ OD OLTXLGDFL®:Q GHO ,PSXHVWR VREUH 6RFLHGDGHYV
QHIJDWLYD JHQHUDGD HQ SRU HO JUXSR ILVFDO DSURYHFKD
\ VL OD OLTXLGDFL®*Q HV FRQILUPDGD HQ ORV WULEXQD(
FXRWD GH HVWRV HMHUFLFLRYV \ GH PLOORQHV HXURYV
Obv EDVHV LPSRQLEOHY QHJDWLYDV SHQGLHQWHY GH FRPSHQV
TXH DVFLHQGHQ D PLOORQHVY HXURV D ODV TXH FRUL
PLOORQHY GH HXURYV
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IRV $GPLQLVWUDGRUHV GH OD 6RFLHGDG 'RPLQDQWH \ VXV DV
GHFODUDURQ FRUUHFWDPHQWH ORV LPSXHVWRY UHJXODUL]DGR\
UHIHULGDV UHFODPDFLRQHV 1R REVWDQWH WDOE\ G6RFR VH
DGPLQLVWUDGRUHYV WUDV HYDOXDU OD LQFHUWLGXPEUH DVRFLLEL
GH OD HVFDVD \ GLVSDU GRFWULQD H[LVWHQWH HQ UHODFL3Q
HMHUFLFLR SURFHGLHURQ D GDU GH EDMD DFWLYRV ILVFDOH
\ UHJLVWUDURQ XQD SURYLVL3:*Q GH PLOORQHY GH HXURV HQ
SOD]R QRWMBH ORV PHQFLRQDGRV LPSRUWHYV PLOORQHV GH
LQWHUHVHY GH GHPRUD UHJLVWUDGRV FRPR JDVWRYV ILQDQFL
LPSXHVWR VREUH VRFLHGDGHYV \ ORV UHVWDQWHYV PLOORQH
FDUJR D ODV JDQDQFLDV DFXPXODGDV DO SURYHQLU GH SDU
DOWHULRUHY GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR 1,&

$GLFLRQDOPHQWH HO *UXSR ILVFDO HVSD+RO WLHQH DELHUWR
GHO UHVWR GH LPSXHVWRY TXH QR HVW{Q VLHQGR REMHWR GH
(Q HO UHVWR GH SD-VHV HQ ORV TXH RSHUD HO *UXSR VH HQFX
ORV LPSXHVWRY TXH OH VRQ DSOLFDEOHYVY D ODV GLVWLQWDYV V
VXV UHVSHFWLYDV OHJLVODFLRQHV ILVFDOHYV

&RPR FRQVHFXHQFLD HQWUH RWUDV GH ODV GLIHUHQWHYV SRVL
ILVFDO YLIHQWH SRGU-DQ VXUJLU SDVLYRV DGLFLRQDOHV FRPR
FDVR ORY DGPLQLVWUDGRUHY FRQVLGHUDQ TXH GLFKRV SDVLY|
VLIQLILFDWLYDPHQWH D ODV FXHQWDYV DQXDOHV FRQVROLGDGD

(O GHVJORVH GHO JDVWR SRU LPSXHVWR VREUH VRFLHGDGHV HV

7TRWDO LPSXHVWR FRUULHQWH
7TRWDO LPSXHVWR GLIHULGR
,PSXHVWR VREUH ODV JDQDQFLDYV

*DQDQFLDV SRU DFFL3Q
*DQDQFLDV E{VLFDV SRU DFFL3Q

/IDV JDQDQFLDV EjVLFDV SRU DFFL:Q VH FDOFXODQ GLYLGLHQ
DFFLRQLVWDV GH OD 6RFLHGDG 'RPLQDQWH UHVXOWDGR QHW
LPSXHVWRV \ PLQRULWDULRYVY HQWUH HO Q°PHUR PHGLR SRQG
FLUFXODFL3Q GXUDQWH HO HMHUFLFLR

%HQHILFLR DWULEXLEOH D ORV DFFLRQLVWDVYV GH OD 6RFLHGDG 'RPLQDQWH
1z PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDY HQ FLUFXODFL2Q
*DQDQFLDV EjVLFDV GH RSHUDFLRQHV FRQWLQXDGDYV

*DQDQFLDV GLOXLGDV SRU DFFL3Q
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/IDV JDQDQFLDV GLOXLGDV SRU DFFL3Q VH FDOFXODQ DMXVWDQ
DFFLRQHVY RUGLQDULDYVY HQ FLUFXODFL3:Q SDUD UHIOHMDU HO H
VREUH DFFLRQHV ZDUUDQWY \ GHXGD FRQYHUWLEOH HQ DFFL
HMHUFLFLR

%YHQHILFLR DWULEXLEOH D ORV DFFLRQLVWDV GH OD 6RFLHGDG 'RPLQDQWH

%HQHILFLR XWLOL]DGR SDUD GHWHUPLQDU ODV JDQDQFLDV GLOXLGDV SRU DFFL3Q

1z PHGLR SRQGHUDGR GH DFFLRQHY RUGLQDULDY HQ FLUFXODFL:3Q

1z PHGLR SRQGHUDGR GH DFFLRQHY RUGLQDULDYV D HIHFWRY GH ODV JDQDQFLDV GLOXL!
*DQDQFLDY GLOXLGDY GH RSHUDFLRQHY FRQWLQXDGDYV

(IHFWLYR JHQHUDGR SRU ODV RSHUDFLRQHV

(O GHVJORVH GHO (IHFWLYR JHQHUDGR SRU ODV RSHUDFLRQHV F

1RWD
(IHFWLYR JHQHUDGR SRU ODV RSHUDFLRQHV
%HQHILFLR GHO HMHUFLFLR DQWHYV GH LPSXHVWRYV
$MXVWHV SRU
a $PRUWL]DFL3Q GHO LQPRYLOL]DGR PDWHULDO
a $PRUWL]DFL3Q GH ORV DFWLYRV LQWDQJLEOHV

a %HQHILFLR SOUGLGD SRU YHQWD GH LQPRYLOL]JDGR
PDWHULDO

9DULDFL®*Q QHWD GH SURYLVLRQHYV
*DVWRV ILQDQFLHURYV

,QJUHVRV ILQDQFLHURYV

,PSXWDFL3Q GH VXEYHQFLRQHYV

2WURV LQJUHVRV \ JDVWRYV

'"LIHUHQFLD QHJDWLYD GH FRQVROLGDFL3Q

9DULDFL3Q HQ HO FDSLWDO FLUFXODQWH H[FOXLGRV ORV HIHFWRYV
GH OD DGTXLVLFL3Q \ GLIHUHQFLDV GH FDPELR HQ
FRQVROLGDFL3Q

([LVWHQFLDV

2WURV DFWLYRV ILQDQFLHURYV

&OLHQWHV \ RWUDV FXHQWDV D FREUDU
3URYHHGRUHV \ RWUDV FXHQWDV D SDJDU

a
a
a
a
a
a

o

*DUDQW-DV \ RWUDV FRQWLQJHQFLDYV

$O0 GH GLFLHPEUHH®H*UXSR WHQ-D XQ YROXPHQ GH DYDOHV \ VH
LPSRUWH GH PLOORQHVY GH HXURYV PLOORQ@H @GRV HXU
FXiOHV PLOORQHV GH HXURV FRUUHVSRQG-DQ D SUR\HFWR)
GH HXURV DO FLHUUH GHOHKMIKXWURBILLFISRU ILHO FXPSOLPLHQWR GF
DQWLFLSRV UHFLELGRV SRU SHGLGRV (O UHVWR GHO LPSRUWEF
DOWH RUJDQLVPRV S°EOLFRYV SDUD OD FRQFHVL3Q GH VXEYHQFL
\ SRU RWURV FRQFHSWRYV
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$0 GH GLFLHPEUH HXH LPSRUWH GLVSRQLEOH GH ODV O-QHDV C
FDXFL3Q DVFLHQGH D PLOORQHV GH HXURV PLOORQHV G

&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR VH KH H
FREHUWXUD SDUFLDO GH &(6&(

(Q UHODFL*Q FRQ HO FRQWUDWR SDUD OD UHPRGHODFL3*Q GH

$QJHOHV /$&07% FRQ IHFKD GH PD\R GH HO FLWDGR FOLH
SDUWLFLSDGD 7DOJR ,QF OD WHUPLQDFL3Q GHO FRQWUDWR DO
FRPSD+-D HQ DOFDQFHV \ SOD]JR 3RVWHULRUPHQWH FRQ I[HF}
/$&07$ SUHVHQW: XQD GHPDQGD FRQWUD OD ILOLDO DPHULFDQD
FOLHQWH VX GHVDFXHUGR SRU ORV LQFXPSOLPLHQWRV FRQV
WHUPLQDFL®*Q \ ORV PRWLYRV TXH OD JHQHUDEDQ SRU OR TXH
OHJDO SRU ORV GD*RV \ SHUMXLFLRV VXIULGRV GHELGRV D OD
FOLHQWH (Q HO SULPHU VHPHVWUH GHO HMHUFLFLR 7DOJR |
QHJRFLDGR PHGLDQWH HO FXDO VH GD SRU ILQDOL]DGR HO SU
SDUWHV (O DFXHUGR WLHQH XQ LPSDFWROSROHAVLYWRLN@ WO VHRC
HVWDGR GH UHVXOWDGRV GH PLOORQHV GH HXURV QRWD

/ID '"LUHFFL:Q GHO *UXSR QR FRQRFH SDVLYRV FRQWLQJHQWHYV
QRUPDO GHO QHJRFLR HIHFWRYVY GLVWLQWRY D ORV SURYLVLRQD

7TUDQVDFFLRQHV \ VDOGRYV FRQ SDUWHYV YLQFXODGDV \ PRQH(¢

IRV DFFLRQLVWDYVY GH OD 6RFLHGDG 'RPLQDQWH TXH PDQWLHQHC
O©VWD VXSHULRU DO VH GHVJORVDNXQRHQHDD QPWDRGDV VXV RSH
SDUWHV YLQFXODGDV D YDORUHV GH PHUFDGR $GLFLRQDOPHQ
HOFXHQWUDQ DGHFXDGDPHQWH VRSRUWDGRYV SRU OR TXH ORY\
'RPLQDQWH FRQVLGHUDQ TXH QR H[LVWHQ ULHVJRV VLJQLILFD\
SXHGDQ GHULYDUVH SDVLYRV GH FRQVLGHUDFL3*Q HQ HO IXWXUR

7TRGDV ODV FXHQWDV \ WUDQVDFFLRQHVY HQWUH VRFLHGDGHV FR
SURFHVR GH FRQVROLGDFL3Q \ QR VH GHVJORVDQ HQ OD SUHVH

IRV GHWDOOHV GH WUDQVDFFLRQHV UHDOL]DGDV HQWUH HO *
GHWDOODQ D FRQWLQXDFLz2Q

2SHUDFLRQHYV UHDOL]DGDVY FRQ DFFLRQLVWDV SULQFLSDOH

1R VH KDQ UHDOL]DGR RSHUDFLRQHV FRQ ORV DFFLRQLVWDV GH
D ORV SUOGVWDPRYVY FRQFHGLGRY D GLUHFWLYRY GHWDOODGRV H(

2SHUDFLRQHYV UHDOL]DGDVY FRQ FRQVHMHURYVY GH OD 6RFLHC
/IDV UHWULEXFLRQHYVY VDWLVIHFKDYV DG RRLN QRH AHEJ RHW KBUHFOL RLARQ V

$GPLQLVWUDFL3Q SRU HO GHVHPSH+*R GH HVH FDUJR DVFLHQGHC
GH HXURV HQ HO HMHUFLFLR
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,QIRUPDFL3Q HQ UHODFL®*Q FRQ VLWXDFLRQHV GH FRQIOL
DGPLQLVWUDGRUHY GH OD 6RFLHGDG 'RPLQDQWH

&RQIRUPH D OR SUHYLVWR HQ HO DUW-FXOR GHO 7H[WR 5HIX
&DSLWDO 75/6& ORV $GPLQLVWUDGRUHV GH OD 6RFLHGDG K
FRPXQLFDFLRQHV SUHYLVWDV HQ HO DSDUWDGR GHO FLWDGR [
QL ODV SHUVRQDV YLQFXODGDV D ©VWRV VHJ®°Q VH GHILQH HQ
KDQ HQFRQWUDGR LQPHUVRV HQ VLWXDFLRQHV GH FRQIOLFWR G
HQ HO FLWDGR WH[WR OHJDO PRWLYR SRU HO FXDO ODV SUH
GHVJORVH DOJXQR HQ HVWH VHQWLGR

7TUDQVDFFLRQHY FRPHUFLDOHYV FRQ SDUWHYV YLQFXODGDYV

*DVWRYVY GH H[SORWDFL3Q
&RQVRUFLR (VSD*RO $OWD 9HORFLGDG OHFD OHGLQD 6 $
*DVWRYV

'HVJORVH GH VDOGRY SURYHHGRUHY FOLHQWHY FRQ HPSUH

&OLHQWHY HPSUHVDV DVRFLDGDV QRWD
&OLHQWHY HPSUHVDV DVRFLDGDV

BURYHHGRUHVY HPSUHVDV DVRFLDGDV QRWD
BURYHHGRUHY HPSUHVDV DVRFLDGDV

$0 GH GLFLHPEUH\GH ORV VDOGRV GH ORV HS-JUDIHV U&OLHE
DVRFLDGDVU \ UBURYHHGRUHV HPSUHVDV DVRFLDGDVU VH FRU
PDQWHQLGR FRQ HO &RQVRUFLR (VSD+*RO $OWD 9HORFLGDG OHFL

7UDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD

IRV LPSRUWHY GH ODV WUDQVDFFLRQHY HIHFWXDGDV HQ PRQHG!

&RPSUDV
9HQWDYV



7$/*2 6 $ < 62&,('$'(6 '(3(1',(17(6

0(025,$ '( /$6 &8(17$6 $18%$/(6 &2162/,'$'$6 &255(6321",(17( $/
(-(5&,8&,2
([SUHVDGR HQ OLOHV GH HXURV

OHGLRDPELHQWH

(O GHWDOOH GH JDVWRV LQFXUULGRY GX U SDQWHOORSURMMEBFLF
PHMRUD GH PHGLR DPELHQWH HVY HO VLIXLHQWH

B3HUL3GLFRV JHVWL3®Q GH UHVLGXRV DQDO-WLFDV SHUL3GLFDV \ RWURYV
$QDO-WLFDV GH DJXD SRWDEOH DJXDV UHVLGXDOHV \ JDVWRV GHSXUDGRUD
*HVWL3Q GH UHVLGXRV SHOLJURVRV \ UHVLGXRV LQHUWHYV

&RPSUD GH PDWHULDOHV \ RWURYV

&RQVHMHUR GH 6HIJXULGDG

&DQRQ GH YHUWLGRV \ FRQWURO OHJLRQHORVLYV

&RQWURO GH HPLVLRQHY DWPRVIOULFDYV

$FWXDOL]DFL3Q GH OD OHJLVODFL3Q

7TRWDO JDVWRV SHUL3GLFRV

1R 3HUL3GLFRYV

(QYLURQGHF SXEOLFDFL2Q (3"

$SS FDUSRROLQJ

/LFHQFLD *UHHPNR FDOFXOR KXHOOD FDUERQR
5HDFK &/3 6&,3

FDUDFWHUL]DFL3Q UHVLGXR JUDQDOODGR
,QVSHFFL3Q DOPDF©Q LQIODPDEOHV
$XGLWRU-D HQHUJOWLFD

6RIWZDUH JHVWRU GRFXPHQWDO GH UHVLGXRYV
FHUWLILFDFL®*Q ,62

7RWDO JDVWRYV QR SHUL3GLFRV

/IDV LQYHUVLRQHYV TXH VH KDQ UHDOL]D&R B & VWDOWNDQUF LFREW L Q

,QYHUVLRQHYV

&DUJDGRUHV GH YHK-FXORV HOOFWULFRYV
,QVWDODFL®*Q SODFDV IRWRYROWDLFDV
7RWDO JDVWRYV QR SHUL3GLFRYV

/ID '"LUHFFL3Q FRQVLGHUD TXH QR H[LVWHQ SRVLEOHV ULHVJRV
VLIQLILFDWLYRV FRUUHVSRQGLHQWHVY D DFWXDFLRQHV PHGL
FOLPiWLFR SDUD GRWDU SURYLVL3Q DOJXQD
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+RQRUDULRYV GH DXGLWRU-D \ RWURV VHUYLFLRYV

'XUDQWH ORV HMHUFLFORW LPSRUWHV SRU KRQRUDULRV FDUJD
VHUYLFLRY GH DXGLWRU-D GH FXHQWDV \ D RWURV VHUYLFLRYV
'"HORLWWH $XGLWRUHV 6 / R SRU XQD HPSUHVD YLQFXODGD
FRP°Q R JHVWL3Q KDQ VLGR ORV VLIXLHQWHYV

'"HVFULSFL3Q
6HUYLFLRV GH DXGLWRU-D
7TRWDO VHUYLFLRYVY GH DXGLWRU-D
6HUYLFLRV H[LJLGRV SRU OD QRUPDWLYD DSOLFDEOH
2WURV VHUYLFLRYV GH YHULILFDFL3Q
6HUYLFLRVY GH DVHVRUDPLHQWR ILVFDO
7TRWDO VHUYLFLRVY GLVWLQWRY GH OD DXGLWRU-D
7RWDO VHUYLFLRYVY SURIHVLRQDOHYV

3RU VX SDUWH HQ ORV VHUYLFLRV GH DXGLWRU-D VH LQFOX\H D
HVWDWXWDULD ORV VHUYLFLRV SRU UHYLVLRQHY GH SHULRGRYV

+HFKRVY SRVWHULRUHY D OD IHFKD GHO HVWDGR GH VLWXDFL

1R VH KDQ SURGXFLGR DFRQWHFLPLHQWRY SRVWHULRUHYV DGLF
DOWHULRUHYVY TXH SXGLHUDQ WHQHU XQ HIHFWR VLJQLILFDWLYR
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(VWUXFWXUD RUJDQL]DWLYD

(QWUH ODV SULQFLSDOHV UHVSRQVDELOLGDGHV GHO &RQVHM
HQFXHQWUD OD JHVWL:Q GH OD HVWUDWHJLD OD DVLJQDFL2:Q G
FRQWURO RSHUDWLYR DV- FRPR ORV LQIRUPHV ILQDQFLHURYV HC

(O FRPLW®© GH 'LUHFFL3Q GHO *UXSR HVW; IRUPDGR WDQWR

DGPLQLVWUDFL®:Q FRPR SRU ORV Pj[LPRV UHVSRQVDEOHV GH F
SHUVRQDO GLUHFWLYR FODYH HQ HVWDV UHXQLRQHV VH DQD
DVSHFWRV UHODFLRQDGRY FRQ OD HVWUDWHJLD GHO *UXSR

(VWUDWHJILD

/D HYWUDWHJILD GHO *UXSR HQ ORV °OWLPRV DRV HQ HO VHJPH
OOHYDGR PHGLDQWH XQD DPSOLD LQYHVWLJDFL3Q \ GHVDUURO
PHUFDGRYV WDQWR QDFLRQDO FRPR LQWHUQDFLRQDOPHQWH D |
RIHUWD GH VROXFLRQHV HQIRFDGD HQ ODV QHFHVLGDGHV HVSH
OD FRQVWUXFFL3Q \ PDQWHQLPLHQWR GH PDWHULDO URGDQWH -
YHORFLGDG ODUJD GLVWDQFLD \ FHUFDQ-DV UHJLRQDO KDVW
PDWHULDO URGDQWH GH WHUFHURV \ FRPHUFLDOL]DFL3Q GH HTX

6LWXDFL3Q ILQDQFLHUD \ SDWULPRQLDO

'XUDQWH HO HMHUFLFLR 7DOJR LQLFL® XQ SURFHVR GH |
ILQDQFLHUD FRQ HO ILQ GH UHIRU]DU VX VLWXDFL3Q SDWULPRQ
SDUD GRWDU DO *UXSR GH ODV FDSDFLGDGHYV SDUD DFRPHWHU
HVSHUDGDV SDUD ORV SU3[LPRV DtRV FRQ HO REMHWLYR GH HM
SUR\HFWRV FRQWUDWDGD

(Q GLFLHPEUH GH HO *UXSR KD ILQDOL]DGR HO SURFHVR DQ\
LPSOLFDGR SULQFLSDOPHQWH ORV VLIXLHQWHYV DVSHFWRYV WI
PHPRULD FRQVROLGDGD DGMXQWD

Q_)/

OD HQWUDGD GH XQ FRQVRUFLR LQYHUVRU HQ HO DFFLRQDL

Q_)/

Ob HQWUDGD HQ HO FDSLWDO VRFLDO GH 7DOJR 6 $ PHGLD
HQWLGDG S°EOLFD 6RFLHGDG (VSD+*ROD GH 3DUWLFLSDFLRQ

Q_)/

OD IRUPDOL]DFL3Q GH LQVWUXPHQWRY FRQYHUWLEOHYV HQ D
S°EOLFD \ FRQ RWURYV LQYHUVRUHV

Q_)/

OD IRUPDOL]DFL®*Q GH XQD QXHYD ILQDQFLDFL®*Q VLQGLFDGD

Q_)/

OD HPLVL:Q GH XQ QXHYR SDTXHWH GH DYDOHYV

$ GH GLFLHPEUH GH QR VH KDE-D GLVSXHVW
SURFHGLGR D OD OLTXLGDFL3*Q GH ORV SUGVWDPRYV E

—X



7$/*2 6 $ < 62&,("$'(6 '(3(1',(17(6

,1)250( '( *(67,“1 &2162/,'$'2
([SUHVDGR HQ OLOHV GH HXURYV

&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR FRQ IHFKD
FXPSOLPLHQWR D ODV FRQGLFLRQHV SUHFHGHQWHY QHFHVDULD
OD ILQDQFLDFL®Q VLQGLFDGD HQWUH RWUDV OD DPRUWL]DFL3C
LPSRUWH QRPLQDO GH PLOHV GH HXURV TXHGDQGR SHQG
SUOVWDPRYV H[FOXLGRV GH OD VLQGLFDFL®*Q SRU LPSRUWH QR
YODVH QRWD GH OD PHPRULD FRQVROLGDGD DGMXQWD $VLP
KD GLVSXHVWR \ PLOHV GH HXURV FRUUHVSRQGLHQW
ILQDQFLDFL3Q VLQGLFDGD UHVSHFWLYDPHQWH TXHGDQGR GLV
WUDPR $

ID QXHYD ILQDQFLDFL®:Q VLQGLFDGD DV- FRPR ORV SUOVWDP
VLQGLFDFL3Q LQFOX\HQ GHWHUPLQDGDV REOLJDFLRQHV ILQDQF

$GLFLRQDOPHQWH HQ IHEUHUR GH VH KD UHQRYDGR HO SUR
$OWHUQDWLYR GH 5HQWD )LMD

/IDV PHQFLRQDGDV RSHUDFLRQHV KDQ SHUPLWLGR DO *UXSR U
PHGLDQWH OD DPSOLDFL3Q GH FDSLWDO \ ORV LQVWUXPHQWRYV
GH SDWULPRQLR QHWR DV- FRPR GRWDU GH XQD HVWUXFWXU
HMHFXWDU HO SODQ LQGXVWULDO GH DFXHUGR D OD FDUWHUD F
GLVSRQLEOHY SDUD FXPSOLU VX SUHVXSXHVWR GH WHVRUHU-D

ORGHOR GH 1HJRFLR

(O PRGHOR GH QHJRFLR GHO *UXSR VH EDVD HQ OD IOH[LELOLCG
SDUD DGDSWDUVH D ODV FLUFXQVWDQFLDV GHO PHUFDGR HQ
SHUPLWD WDPEL©®Q VHU H[FHOHQWHVY HQ HILFLHQFLD \ SURGXF
*UXSR WDPEL©®Q VH IXQGDPHQWD HQ XQD DFWLYLGDG GH PDQWE
FOLHQWHVY FRQ XQRV JUDGRV GH ILDELOLGDG \ GLVSRQLELOLG
VLHPSUH HQ DPEDV DFWLYLGDGHV DQWHSRQLHQGR VLHPSUH H
YLDMHURYV

8QD HVWUXFWXUD HILFLHQWH OLJHUD \ IOH[LEOH SURSRUFLRQCL
HQ OD VHOHFFL:Q GH ORV SUR\HFWRV TXH VRSRUWHQ HO REMH
ODUJR SOD]R D ORV GLVWLQWRY JUXSRV GH LQWHU®V H[LVWHQV
GHO *UXSR FRQ XQ QHJRFLR HQ FUHFLPLHQWR PjUJHQHY HVWDI
FXLGDGR GHO PHGLR DPELHQWH \ GH ODV EXHQDV SUjFWLFDV GF

(YROXFL®:Q GHO QHJRFLR H LPSDFWRV GH OD HFRQRP-D PXQGLDO

(Q HO DR HO YDORU GH ORV QXHYRV FRQWUDWRY DOFDQ]LC

PLOORQHY GH HXURYV VL ELHQ KD KDELGR GRV UHGXFFLRQH
PLOORQHV GH HXURV \ PLOORQHY GH HXURV SRU ORV DFXHUG
OHWUR GH /RV *QJHOHV SDUD UHGXFLU WUHQHV \ WHUPLQDU V
HVWRY QXHYRV SHGLGRVY GHGXFLHQGR ODV UHGXFFLRQHV LPES
HQFLPD GH ORYV PLOORQHY GH HXURYV PLOORQHYVY GH HX
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HMHUFLFLR SHUPLWLHQGR PDQWHQHU XQD HOHYDGD YLVLE
DFWLYLGDG GH SURGXFFL3*Q HQ ODV I{EULFDV \ FHQWURY GH PDC
(O LQFUHPHQWR GH FDUWHUD UHJLVWUDGR HQ ORV °OWLPRV D+
HILWRVR GH ODV QXHYDV SODWDIRUPDV GH DOWD YHORFLGDG $
VX FUHFLPLHQWR \ FRQVROLGDQGR VX SUHVHQFLD LQWHUQDFL
LQWHUFLW\ HXURSHR

I1XHYD FRQWUDWDFL:3Q

&RQ IHFKD MXQLR GH HQwU3 HQ YLJRU HO FRQWUDWR SRU
WUDQVSRUWHY DOHPDQD )OL[WUDLQ ILOLDO IHUURYLDULD GHO
\ HO PDQWHQLPLHQWR GH WUHQHV GH NP K DV- FRPR VXV

WUHQHYVY GHO FRQWUDWR VRQ ILMRV \ ORYV WUHQHY DGLFLRQD
VX ILQDQFLDFL3Q KDVWD HO GH PDU]R GH

&RQ IHFKD GH GLFLHPEUH GH 7DOJR \ HO FOLHQWH 'HXWVF
IDYRUDEOH SDUD DPEDV SDUWHY SDUD OD UHGXFFL®Q HQ WUH
VXPLQLVWUR GH WUHQHV (&1 / GH NP K '"HVSXOV GH HVWI

VXPLQLVWUR GH WUHQHV (&1 / TXHGD HQ WUHQHV 3RU RWUD
FOLHQWH QXHYDV FRQGLFLRQHV \ DOFDQFHV TXH GLVPLQX\HQ V
VX FDUWHUD D PHGLR \ ODUJR SOD]J]R FRPR HQWUH RWURV H(
PDQWHQLPLHQWR R OD UHSDUDFL®*Q GH OD URGDGXUD GH ORV W

'XUDQWH HO D=xR ORV FOLHQWHY 'HXWVFKH %DKQ DV- FRPF
FRQWUDWDURQ QXPHURVRV QXHYRV DOFDQFHV SDUD ORV WU
IDEULFDFL:Q VHJ°Q ORV FRQWUDWRYV ILUPDGRV FRQ DPEDV F
SRVLWLYR HQ FDUWHUD (QWUH HOORV FDEH GHVWDFDU OD K
FLUFXODU HQ 6XHFLD \ 1IRUXHJD

3RU OR TXH FRUUHVSRQGH DO jUHD GH PDQWHQLPLHQWR GH W
UHQRYDGR DOJXQRV FRQWUDWRY UHOHYDQWHY SDUD OD FRPSD
NP K HQ 8]EHNLVWDQ FRQ OD FRPSD+-D HVYWDWDO GH IHUURFDU!L
HO PDQWHQLPLHQWR GHO WUHQ DXVFXOWDGRU 6HQHFD GH $',)
UHPROFDGR HVWH °OWLPR SRU OD ILOLDO 7DUYLD ODQWHQLPLH¢

5HVSHFWR DO QHJRFLR GH UHPRGHODFLRQHVY GH WUHQHV OD I
PD\R GH SDUD OD WHUPLQDFL3Q SRU FRQYHQLHQFLD GHO
FRPSRQHQWHV FU-WLFRV GH FRFKHVY GHO OHWUR GH /RV <QJt
UHVDUFL® D OD ILOLDO GH 7DOJR SRU XQ LPSRUWH GH PLOOF
FREUDURQ PLOORQHV GH G30ODUHV GH ODV FRPSD+-DV DVH.
JDVWRYV DFRPHWLGRY HQ HO FRQWUDWR 7UDV LQFOXLU ORV DM.
UHVXOWDQWH IXH GH PLOORQHV SRVLWLYRV \ XQ DMXVWH QHJI

$GLFLRQDOPHQWH HQ HO jUHD GH HTXLSRV GH PDQWHQLPLHQW
QXPHURVRV WRUQRV GH IRVR \ SDUD SD-VHV FRPR +XQJU-
SDUD FOLHQWHV FRPR $OVWRP .6$ +LWDFKL 6WDGOHU 6$&<5 \
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3RU °OWLPR FDEH UHVDOWDU TXH GXUDQWH HVWH DR HO *
GH GLIHUHQWHYV FRQWUDWDFLRQHY HQWUH ODV TXH GHVWDFDQ
QR SURJUDPDGDYVY R DFRPSD+*tDPLHQWRV GH WUHQHVY SDUD QX
GLYHUVRVY DFFLGHQWHY R DUUROODPLHQWRY HQ Y-D \ LLL VXF
PDOQWHQLPLHQWR GH WUHQHY GH GLIHUHQWHY FOLHQWHY FRPR
7UDQY-DV GH =°ULFK HQWUH PXFKRV RWURV LY DPSOLDFL2Q G
WUHQHV \ YDULRVY RSHUDGRUHYV IHUURYLDULRV HQ OD ILOLDO
QXPHURVRV SHGLGRV SDUD VXPLQLVWUR GH UHSXHVWRV \ SLH
FRPR SDUD HTXLSRVY GH PDQWHQLPLHQWR YL LQVWDODFL2Q G
760%$57 HQ WUHQHYV SDUD PRQLWRUL]DFL3Q WUHQ WLHUUD

(MHEXFL*Q GH OD FDUWHUD GH SHGLGRYV

(O *UXSR KD FRQWLQXDGR HMHFXWDQGR GXUDQWH HO D=*R O
FRQ XQ DOWR QLYHO GH DFWLYLGDG LQGXVWULDO TXH LPSXOV
JUXSR SRU WHUFHU D+*R FRQVHFXWLYR SRU HQFLPD GH PLOOR

&RQ UHVSHFWR D OD FDUWHUD GH IDEULFDFL3Q GXUDQWH
FRPSRVLFL3Q P°OWLSOH GH ORV WUHQHV $95,/ GH ORV FXDOI
SHFHSFL3Q 3DUFLDO 3UHYLD 5533 GH GH ORYV WUHQHYV
SHFHSFL3Q 3DUFLDO 3UHYLD GH ORV RWURYV WUHQHV SHQGLHQ\
SDUD vX UHDOL]DFL:Q \ VH HVSHUD FRQVHJXLUOD GXUDQWH HO
BURYLVLRQDO GH ORV WUHQHV XQD YH] WHUPLQDGDV ODV SUX
LQGLFDGD 3RU RWUD SDUWH VH VLJXH DYDQ]J]DQGR HQ ODV SU>
SDUD OD FHUWLILFDFL®*Q HQ J)UDQFLD

$GLFLRQDOPHQWH GXUDQWH HO HMHUFLFLR 7TDOJR FRQWLQ>
FRQVWUXFFL*Q \ SUXHEDV GH FHUWLILFDFL3Q GH ORV FRQWUD
WUHQHV GHQWUR GHO FRQWUDWR PDUFR FRQ ORV IHUURFDUUL
IDEULFDFL3Q GH KDVWD WUHQHYV DXWRSURSXOVDGRYV SDUD X!
(Q HVWH FRQWUDWR KDVWD ILQDO GHO D=%xR \D VH KDE
FRPSRVLFLRQHVY GH FRFKHV \ VH KD FRPHQ]J]DGR OD RSHUDFL3Q
GH OD UHDOL]DFL:Q GH OD SUXHED GH ILDELOLGDG 3UREHEH!'
UHFHSFL®*Q GHO UHVWR GH FRPSRVLFLRQHV LL HO FRQWUDWR
XQ WUHQ $XVFXOWDGRU WLSR $95,/ SDUD HO JHVWRU GH LQIUD}
TXH VLIXH HQ SUXHEDV GH FHUWLILFDFL3Q LLL HO FRQWUDWR
VXPLQLVWUR GH WUHQHV WLSR 7DOJR NP K DV- FRPR HO °
SLH]DV GH SDUTXH SDUD VX PDQWHQLPLHQWR FRPR SDUWH GH
PLOORQHVY GH HXURV 5S5HVSHFWR D HVWH FRQWUDWR D ILQDOHYV
D FOLHQWH XQLGDGHV \ VH KDE-D FRPHQ]J]DGR FRQ OD RSHUDF
FRQWUDWR GH VXPLQLVWUR GH FDEH]DV GH O0X\ $OWD 9HORFL
DFRSODU D ODV FRPSRVLFLRQHV GH FRFKHV GH WUHQ KRWI
O9HORFLGDG

'‘XUDQWH HO D=%R VH FRPHQ]DURQ ODV DFWLYLGDGHV GH
DGTXLULGRV SRU )OL[7UDLQ 3DUD HOOR D ILQDOHV GHO D<*R
Sbub ORVY WUDEDMRYV SUHOLPLQDUHYV GH GLVH+*R TXH ILQDOPHQ
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VXPLQLVWUR GH ORV WUHQHV XQD YH] TXH )OL[7UDLQ ORJU3 O
WUHQHYV GH OD VHULH

3RU RWUD SDUWH GXUDQWH HO HMHUFLFLR HO &RQVRUFLR
7/DOJR KD VHIJXLGR WUDEDMDQGR SDUD OD REWHQFL3:Q GH XQ Q
WUHQHY DGLFLRQDOHY GHO SDUTXH DFWXDO GH PiV WUHQ
PDQWHQLPLHQWR HO FXDO GXUDQWH HO HMHUFLFLR KD VLG

(Q UHODFL®*Q FRQ OD DFWLYLGDG GH UHPRGHODFL3Q GH PDWHU]I
ORV WUDEDMRV GH FHUWLILFDFL3Q GH ODV FLWDGDYV FRPSR\
DSWDV SDUD FLUFXODU D NP K\ FRQ OD PRGHUQL]DFL®*Q GH O
SURSLHGDG GH 5(1)( 3RU °OWLPR GHVWDFDU TXH VH FRQWLQ®
FRQ OD FRPSD%-D 6RXWKHUQ &DOLIRUQLD 5HJLRQDO 5DLO $XWK
UHPRGHODFL3*Q GH ORV SULPHURYV DPSOLDGR D HQ Gt
YHK-FXORV IHUURYLDULRV (Q UHODFL®*Q FRQ HVWH FRQWUDW
H[FHOHQWH WUDEDMR UHDOL]DGR HQ ORV FRFKHV \D UHPRGHOTL
GLULJLGR D OD ILOLDO 7DOJR ,QF SDUD XQ SRWHQFLDO LQFU}
FRFKHVY DGLFLRQDOHV \ RWURV RSFLRQDOHV TXH D OD IHFKD
QHJRFLDFL3Q

5SHVSHFWR DO FRQWUDWR GH UHPRGHODFL32*Q GH XQLGDGHYV IH
OHWURSROLWDQ 7UDQVSRUWDWLRQ $XWKRULW\ /$&07% WUuUDV |
G-D GH PD\R GH FRPR VH KD LQGLFDGR DQWHULRUPHQWH V
XQ DUELWUDMH SDUD OD WHUPLQDFL®*Q SRU FRQYHQLHQFLD GHO
QXHVWUD ILOLDO 7DOJR ,QF SRU SDUWH GHO FOLHQWH \ ODV FR
ORV JDVWRV HMHFXWDGRV \ QR FREUDGRYVY GHO FRQWUDWR

(Q OR TXH VH UHILHUH D OD DFWLYLGDG GH PDQWHQLPLHQWR G
FRQWLQXDGR OD HMHFXFL3Q GH ORV FRQWUDWRY SOXULDQXDO
GLVWLQWRY SD-VHV GRQGH HO *UXSR VH HQFXHQWUD HVWDEO
$',) .D]JDMVWiQ .7= B8]EHNLVW;Q 87< (JLSWR (15 (VWDG
$OHPDQLD 'HXWVFKH %DKQ \ $SUDELD 6DXG- 6%$5

5S5HVSHFWR D OD DFWLYLGDG GH HTXLSRVY SDUD PDQWHQLPLHQW

FRQ OD SURGXFFL3*Q GH WRUQRV \ HTXLSRVY GH PHGLGD $GLF
D HVYWD DFWLYLGDG HO *UXSR KD FRQWLQXDGR FRQ VXV ODETF
UHSXHVWRY SDUD ORV HTXLSRV LQVWDODGRY D OR ODUJR GHO F

(O (ELWGD %HQHILFLR DQWHYVY GH LQWHUHVHY LPSXHVWRV DP
*UXSR DO FLHUUH GHO HMHUFLFLR VH VLWX?3 HQ PLOHV Gt

VL ELHQ UHIOHMDQGR XQ JDVWR H[WUDRUGLQDULR GH F
DO UHJLVWUR GH ODV S©UGLGDV SRU OD UHGXFFL3Q GHO FRQYV
WHUPLQDFL3:Q GH FRQYHQLHQFLD GHO FRQWUDWR GH OHWUR GH
SRU OD UHVWUXFWXUDFL2®*Q ILQDQFLHUD GH OD FRPSD*-D \ RWU
WRGRV HVWRV JDVWRV H[WUDRUGLQDULRV HO (ELWGD DOFDQ]3
(Q WOUPLQRVY UHODWLYRV HO PDUJHQ (ELWGD HQ HO SHULRGR |
\ HIFOX\HQGR HO HIWUDRUGLQDULR SURYHQLHQWH GH ORV FI
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(O (%,7 %HQHILFLR DQWHV GH LQWHUHVHVY H LPSXHVWRV GHO
VLWX3 HQ PLOORQHV GH HXURV PLOORQHV GH HXURV H(
H[FOX\HQGR HO H[WUDRUGLQDULR SURYHQLHQWH GH OD UHGXFF
%DKQ OD WHUPLQDFL3Q GH FRQYHQLHQFLD GHO FRQWUDWR GF
VRSRUWDGRY SRU OD UHVWUXFWXUDFL3Q ILQDQFLHUD GH OD FR
HO 5HVXOWDGR 1HWR IXH GH PLOORQHV GH HXURYV P

PLOORQHV GH HXURV H[FOX\HQGR HO H[WUDRUGLQDULR SUF
H[WUDRUGLQDULRY DQWHYV PHQFLRQDGRYV

/IDV GLQjPLFDV QRUPDOHYVY GHO QHJRFLR \ HO FLFOR GH SUR\HF

2SHUDWLYDV GH )RQGRV KDVWD DOFDQ]DU XQ YROXPHQ GH
PLOORQHY GH HXURV D FLHUUH GHO HMHUFLFLR DQWHULR

DFWLYRV ILMRV UHJLVWUDGDYV HQ HO SHULRGR DOFDQ]DURQ

/ID SRVLFL:Q GH FDMD ILQDO GHO HMHUFLFLR VH VLWX3 HQ ORYV
'HXGD )LQDQFLHUD 1HWD GH PLOORQHY GH HXURYV PLO
HMHUFLFLR FRQ XQ SHUILO GH DPRUWL]DFL3Q \ XQD GLVS
GHVSX©®©V GH OD UHVWUXFWXUDFL®*Q ILQDQFLHUD \ SDWULPRQLDC
(VWDGR GH VLWXDFL:Q ILQDQFLHUD \ SURSRUFLRQDQ DO *UX:
ILQDQFLHUD SDUD ILQDQFLDU SUR\HFWRV DFWXDOHV \ IXWXURV

(YROXFL®*Q GH OD FRWL]DFL3Q GH ODV DFFLRQHV GH 7DOJR 6 %

(O DxR HVWXYR PDUFDGR SRU XQ FUHFLPLHQWR PRGHUDGR |
FRQWH[WR GH WHQVLRQHV FRPHUFLDOHV SHUVLVWHQWHYV G
LQFHUWLGXPEUH HQ ODV SRO-WLFDV HFRQ3PLFDV \ JHRSRO-WLF|
GHO )0, GH RFWXEUH GH OD HFRQRP-D JOREDO FUHFL® HQ
OLJHUDPHQWH DO DO]JD UHVSHFWR D ODV SUHYLVLRQHV GH SULC
SRU GHEDMR GH ORV QLYHOHV SUHH[LVWHQWHY D OD LQWHQVLII
IUDJPHQWDFL3*Q JHRHFRQ3PLFD

(O SDWU3Q GH FUHFLPLHQWR IXH GHVLJXDO /DV HFRQRP-DV D
OLPLWDGR HQ WRUQR DO VHJ°Q HO )0, PLHQWUDV TXH
PDQWXYLHURQ ULWPRV PijV DOWRV SU3[LPRV DO /D DFWLY!
IDFWRUHV WHPSRUDOHVY FRPR OD DQWLFLSDFL3Q GH H[SRUWDT
FLHUWRV LPSXOVRV ILVFDOHV DV- FRPR SRU OD LQYHUVL2Q
JHQHUDFL®Q

/D LQIODFL*Q JOREDO FRQWLQX® PRGHU{QGRVH VL ELHQ HOQ
(( -88 VH P DQMYR SRUHQFP D GHOREMMYR GH VXV EDQFRV FHQADBN FRQLIXUDQER XQ

HQWRUQR PRQHWDULR D°Q UHVWULFWLYR HQ WOUPLQRYV UHDOF
ULHVJRV D OD EDMD LQFOX\HQGR XQD SRVLEOH LQWHQVLILFDFI
YRODWLOLGDG ILQDQFLHUD FRUUHFFLRQHV HQ YDORUDFLRQHV
YXOQHUDELOLGDGHV ILVFDOHV HQ GLYHUVDV HFRQRP-DV (O )O,
ILVFDOHV FUH-EOHV UHFRQVWUXFFL3Q GH FROFKRQHV GH OLT)
LQGHSHQGHQFLD GH ORV EDQFRV FHQWUDOHY FRPR SLODUHV X
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(Q (XURSD OD DFWLYLGDG PRVWU3 XQ DYDQFH PRGHUDGR SHU
LQLFLDOPHQWH (O HMHUFLFLR VH FDUDFWHUL]3 SRU XQ LC
DFRPSDtDGR GH PHMRUDV HQ OD UHQWD GLVSRQLEOH UHFXS
HIWHUQD \ FLHUWD QRUPDOL]DFL3Q GH ODV FRQGLFLRQHV ILQDC(
(XURSHDQ (FRQRPLF )RUHFDVW O 6SULQJ DOQWLFLS® XQ
VRVWHQLGR FRQ HO 3,% GH OD 8( FUHFLHQGR DOUHGHGRU GHO
HQ GHVFHQVR TXH VH DSUR[LP3 DO REMHWLYR GHO GHO %&( |
ORV SUHFLRVY HQHUJOWLFRV \ GH ORV VDODULRY QRPLQDOHV HQ

2WURV DQjOLVLV (< (FRQRPLF 2XWORRN VLWXDURQ OD UHFXSI
PHMRUD JUDGXDO FRQ FUHFLPLHQWR GHO HQ \ UHIXH
DXPHQWR GH LQJUHVRV UHDOHV DXQTXH SHUVLVWLHURQ GHE]
LQGXVWULDO SRU HO LPSDFWR GH FRQGLFLRQHV PRQHWDULD\
H[WHUQD

(O %DQFR &HQWUDO (XURSHR PDQWXYR XQ HQIRTXH SUXGHQWH
GH WLSRV HQ \ FRPLHQ]RV GH HO %&( PDQWHQGU-D HVW
OD VHIJXQGD PLWDG GHO D*R D OD HVSHUD GH VH+DOHV PV
DFWLYLGDG \ OD LQIODFL3*Q /DV SUHYLVLRQHV GHO %&( VLWXDU
HQWRUQR GHO GDGD OD SHUVLVWHQFLD GH SUHVLRQHV HQ
FRPSDWLEOH FRQ HO REMHWLYR GH HVWDELOLGDG GH SUHFLF
PDFURHFRQ3PLFDV GHO SURSLR %&( GLFLHPEUH DQWLFLSD
HXUR VHJXLUj PRVWUDQGR UHVLOLHQFLD FRQ XQ FUHFLPLHQWI
JUDFLDV DO DXPHQWR GHO JDVWR S°EOLFR OD PHMRUD GH OL
UHSXQWH GH OD GHPDQGD H[WHUQD DXQTXH FRQ GLIHUHQFL
PLHPEURV

3RU RWUR ODGR (XURSD FRQWLQX?® H[SXHVWD D ORV HIHFWRV ¢
FRQGLFLRQDQGR ORV FRVWHV HQHUJOWLFRV \ OD FRPSHWLW
VHFWRUHY $ SHVDU GH HOOR OD &RPLVL3:Q (XURSHD UHFRQRFL
FRQ WRGRV ORV (VWDGRV PLHPEURY YROYLHQGR D WDVDV SRV
LPSXOVR UHOHYDQWH GHULYDGR GHO PHUFDGR ODERUDO \
5HFXSHUDFL3Q \ 5HVLOLHQFLD 1H[W*HQHUDWLRQ(8

(Q GHILQLWLYD HO SDQRUDPD HFRQ3PLFR GH YLQR GHWHUPL

4 &UHFLPLHQWR JOREDO PRGHUDGR FRQ WHQVLRQHV FRPHUF

a4 ,QIODFL*Q JOREDO HQ GHVFHQVR DXQTXH WRGDY-D SRU Hi
HFRQRP-DV FODYH

a 3RO-WLFDV PRQHWDULDV SUXGHQWHY HVSHFLDOPHQWH
PDQWHQLPLHQWR GH WLSRV WUDV YDULDV UHGXFFLRQHYV

4 OD\RU HVWDELOLGDG HQ (XURSD SHVH D ORV ULHVJRV JHR
SURGXFFL3Q LQGXVWULDO

4 5HFXSHUDFL3Q GHO FRQVXPR \ PHMRUD GH ODV FRQGLFLR!
UHOHYDQWHY SDUD OD DFWLYLGDG HFRQS3PLFD JHQHUDO \
LQYHUVL3Q S°EOLFD H LQIUDHVWUXFWXUD GH PRYLOLGDG
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(VWRVY HOHPHQWRY FRQILIJXUDURQ HO FRQWH[WR PDFURHFRQ3P
DFWLYLGDG GXUDQWH HO HMHUFLFLR DIHFWDQGR WDQWR
SURGXFFL3Q DO HQWRUQR GH FRQWUDWDFL23Q S°EOLFD LQWHUC
VHFWRU IHUURYLDULR HQ ORY SULQFLSDOHYV PHUFDGRY GRQGH F

(O HMHUFLFLR HVWXYR DFRPSD+DGR GH XQ FRPSRUWDPLHQ\
SULQFLSDOHV PHUFDGRV EXUV{WLOHV LQWHUQDFLRQDOHV (Q
FHUU® HO D*tR FRQ XQ DYDQFH GHO LPSXOVDGR SRU OD
FRUSRUDWLYRV \ SRU OD PRGHUDFL3Q GH ODV SUHVLRQHV LQIO
UHJLVWU?® XQD VXELGD GHO UHIOHMDQGR OD PHMRUD GH
UHVIOIHGAD GH OV JWDQEHY FRP SD-DV GHOj WD HXWR ( Q HOP HUFDGR HVSD:RO HO,EH|
OLGHU® ODV UHYDORUL]DFLRQHV HQWUH ORV SULQFLSDOHV -Q
HQ O-QHD FRQ OD UHFXSHUDFL3Q GHO FRQVXPR OD PHMRUD
XQDV FRQGLFLRQHV ILQDQFLHUDYV DOJR P{V IDYRUDEOHYV

/D DFFL®Q GH 7DOJR UHJLVWU3 XQ GHVHPSH+*+R QHJDWLYR HQ HO
LQFHUWLGXPEUH HQ XQ FRQWH[WR GH FDPELR HQ OD HVWU)
UHIRU]JDPLHQWR GH VX HVWUXFWXUD GH FDSLWDO \ ILQDQFLHU
Pi[LPR DQXDO GH HXURV HQ IHEUHUR HQ XQ FRQWH[WR GH ¢
RSHUDFLRQHYV FRUSRUDWLYDV HO SUHFLR GH OD DFFL3Q GHVHF
P-QLPR GH HQ ORV °OWLPRV PHVHV GHO D+R &DEH GHVWDF
QXHYD HVWUXFWXUD GH ILQDQFLDFL®Q VLQGLFDGD VH HVWDE
GLYLGHQGRYV

(O YROXPHQ PHGLR GLDULR GH QHJRFLDFL®*Q GH 7DOJR UHJLVWU

PLO DFFLRQHV QHJRFLDGDV GLDULDPHQWH $ VX YH] HO YR
SHUWHQHFLHQWHY DO ,EH] GHVFHQGL?® HQ XQ PLHQWUDV T
GH FRPSD*-DV GH PHGLDQD FDSLWDOL]DFL3Q ,EH[ OHG&DS DVFHC

(YROXFL3Q EXUViWLO GH 7DOJR HQ
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(YROXFL:Q EXUViWLO GH 7DOJR YV ,EH] \ ,EH[ OHG &

/IDV DFFLRQHV GHULYDGDV GH OD DPSOLDFL®Q GH FDSLWDO GHYV
FRQVROLGDGD DGMXQWD HQWUDURQ HQ FLUFXODFL®*Q HQ HQHUR
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$FWLYLGDG GH DSURYLVLRQDPLHQWRV \ ORJ-VWLFD

'"XUDQWH HO HMHUFLFLR ODV FDGHQDV GH VXPLQLVWUR JOF
ORV DRV SUHYLRV SRU OD LQIODFL*Q HO GHVDEDVWHFLPLHQW
FRPR SRU ODV LQHILFLHQFLDVY HQ ODV FDGHQDV GH VXPLQLYV
JHRSRO-WLFDV VH KDQ LGR UHFXSHUDGR SDXODWLQDPHQWH 6l
GXUbQWH HO HMHUFLFLR OD E°VTXHGD GH HVWDELOLGDG FRQ S
FRQ DTXHOORV PjV UHOHYDQWHY TXH UHJXODQ HO SUHFLR GH O
WHQLHQGR HQ FXHQWD HO YROXPHQ \ ODV IHFKDV GH HMHFXF]|
GXUbQWH HO HMHUFLFLR VH KD WUDEDMDGR HQ OD UHGXFFL3(
PLVPRV \ OD FDGHQD ORJ-VWLFD DFHUFiQGROD D ODV QHFHVLGD

$FWLYLGDGHY HQ PDWHULD GH LQYHVWLJDFL®*Q \ GHVDUUROOR

/ID FRQVWDQWH WDUHD GH LQYHVWLJDFL:Q \ GHVDUUROOR GH Q>
UHFRQRFLPLHQWR LQWHUQDFLRQDO SHUPLWLOQGROH FRPSHW
URGDQWH IHUURYLDULR HQ ORV GLIHUHQWHYV FRQFXUVRYVY D QLY
FLUFXODU GLDULDPHQWH FRPSRVLFLRQHV 7DOJR HQ (VSDxD %
8]JEHNLVWiQ $UDELD 6DXG- (JLSWR R (VWDGRV 8QLGRV HQWUH

'"HVGH HO PLVPR LQLFLR GH VX DFWLYLGDG 7DOJR DSXHVWD S
IXQGDPHQWDO VREUH HO TXH VH VXVWHQWH HO SUHVHQWH \
$GHPijV HVWH SULQFLSLR HV HQWHQGLGR GHVGH XQ SXQWR GH
SURGXFWR FRPR HQ JHQHUDU LQLFLDWLYDV TXH LQYROXFUHQ I
DSURYHFKDQGR DV- WRGR HO SRWHQFLDO FUHDWLYR FROHFWL)
D°Q PiV SRWHQWH 'H HVWH PRGR OD LQQRYDFL3*Q D\XGD DO

SHUPLWD DQWHSRQHUVH D IXWXURV UHWRV \ JHQHUD XQ DPELHC

&RQ HVWH REMHWLYR VH WUDEDMD FRQ XQ PRGHOR GH FUHDF
FRUSRUDWLYD GH ,QQRYDFL3*Q FRQWLQXD 8Q HMHPELOIR GBIWHO O
YHQWXGHQOD FRPSD*-D 7DOJR ,QVSLUH FX\R FRPHWLGR 1XQC
VLVWHP{WLFD GH VROXFLRQHVY TXH FRODERUDQGR D WUDYOV
*UXSR PHMRUDU VX FDUWHUD GH SURGXFWRYV VHUYLFLRV \ SURF

$GHPjV VRQ WDPEL®Q UHVH*tDEOHV ODV PX\ FRQVROLGDGDV
&RQRFLPLHQWR &UHDWLYLGDG \ 7UDQVIHUHQFLD 7HFQROZ3JLF
FULVWDOL]DQ ORV FRQRFLPLHQWRY FU-WLFRV GHO *UXSR \ UHIX
GH XQ PRGHOR GH LQQRYDFL:Q GLUHFWR \ HVWUXFWXUDGR &
, QWHOLJHQFLD (VWUDW®JLFD FRPR PHGLR SDUD UHDOL]DU VLYV
GLIXVL3Q \ H[SORWDFL3Q GH OD LQIRUPDFL:Q GHO HQWRUQR Gl
RSRUWXQLGDGHYV GH LQQRYDFL*Q DOHUWDU VREUH FDPELRV TX|
OD PLVPD \ D\XGDU D GHWHFWDU RSRUWXQLGDGHV GH ©[LWR

7TDOJR KD FRQWLQXDGR FRQ VX SRO-WLFD GH LQYHUVL3Q HQ DFW
TXH EXVFDQ OD FRQWLQXD PHMRUD GH VXV SURGXFWRV \ GH
'"HVWDFDQ HQWUH RWURV ODV FRODERUDFLRQHV FRQ GLVWLQW
VH HQFXHQWUDQ XQLYHUVLGDGHV \ FHQWURYV WHFQROB3JLFRV GF
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ODV SULQFLSDOHV HQWLGDGHV GH OD LQGXVWULD IHUURYIL
FRODERUDFLRQHV GH HVWH WLSR VH HQPDUFDQ HQ OD PD\RU
LQQRYDFL®*Q IHUURYLDULD SURPRYLGDV SRU OD &RPLVL3Q (XUR
MXQWR FRQ ,QGUD HV OLHPEUR )XQGDGRU GHVGH GLFLHPEUH ¢
FRQWLQ®D VXV O-QHDV GH WUDEDMR FRQ XQ JUDQ IRFR HQ GH\
HILFLHQFLD HO DWUDFWLYR \ HO FRVWH GH RSHUDFL®*Q \ PDQW|

'HVGH VXV LQLFLRV 7DOJR DSRVW? \ VLIXH DSRVWDQGR SRU HO ¢
PHGLGD FRQ HO REMHWLYR GH VDWLVIDFHU ODV QHFHVLGDGHYV
VROXFLRQHV SHUVRQDOL]DGDV OR TXH VH YH IDYRUHFLGR SRU
*UXSR (VWD ILORVRI-D GH WUDEDMR \ GH DWHQFL®*Q SHUPDQH
IUHQWH D VXV FRPSHWLGRUHY VLHQGR XQ DVSHFWR PX\ YDORU
7DPEL©®©Q HV UHVH+tDEOH HO LQWHQVR \ SHUPDQHQWH FRPSURPL
IDEULFDQGR WUHQHY OLJHURV \ FDGD G-D P{V HILFLHQWHV UHV
D ORV RSHUDGRUHV IHUURYLDULRV GH SURGXFWRV TXH YHUW
GHVDUUROOR \ PHMRUDQGR ODV FRQH[LRQHV HQWUH SREODFLI
VRVWHQLELOLGDG GHO WUDQVSRUWH \ D SUHVHUYDU HO PHGLR
SUR\HFWR U+\PSXOVRU SDUD GLVH+DU \ FRQVWUXLU XQ VLVWHF
KLGU*JHQR UHQRYDEOH HQ FRPELQDFL3Q FRQ EDWHU-DV H LQVYV
HQ XQ WUHQ GH DOWD YHORFLGDG (VWH SUR\HFWR YLHQH D FD.
SRU 7DOJR HQ VX DQWHULRU SURWRWLSR \ VXSRQGU; XQD F
PHGLRDPELHQWDO HQ ORV WUHQHV TXH DFWXDOPHQWH XVDC
HOHFWULILFDGDYV

(Q GHILQLWLYD 7DOJR VLJXH PLUDQGR DO IXWXUR FRQYHQFLGR
630R HO FRQWLQXR SHUIHFFLRQDPLHQWR GH XQ VLVWHPD IHU!
JOREDO GH OD PRYLOLGDG SHUPLWLUj TXH HVWH VXHzR \D RF
HVS-ULWX LQQRYDGRU GH OD FRPSD*-D TXH GH IDFWR KD V
LGHQWLGDG

,QIRUPDFL3Q VREUH HO DSOD]DPLHQWR GH SDJR D SURYHHGRUH\

/IDV VRFLHGDGHV GHO *UXSR HVSD+xRODV HVW;iQ KDFLHQGR
SURJUHVLYDPHQWH VXV SOD]RV GH SDJR SDUD DGDSWDUVH D OF
G-DV VLHQGR HO SHULRGR PHGLR GH SDJR GH G-DV GXUDQW

$GLFLRQDOPHQWH HO *UXSR KD SURFHGLGR DO GHVJORVH GH
PHPRULD GH ODV FXHQWDV DQXDOHVY GH DFXHUGR FRQ OR SUL
HQHUR GH GHO ,QVWLWXWR GH &RQWDELOLGDG \ $XGLWRU-D

,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR
(O ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR IRUPD SDUWH

SXEOLFDUj HQ OD SijJLQD ZHE GH OD &RPLVL:Q 1DFLRQDO GHO
IHEUHUR GH
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,QIRUPH $QXDO GH 5HWULEXFL3*Q GH &RQVHMHURYV

(O ,QIRUPH $QXDO GH 5HWULEXFL3Q GH &RQVHMHURYV IRUPD SDU
SXEOLFDUj HQ OD SijJLQD ZHE GH OD &RPLVL3Q 1DFLRQDO GHO
IHEUHUR GH

&DOLGDG \ OHGLR DPELHQWH

/D &DOLGDG HO OHGLR $PELHQWH B6RVWHQLELOLGDG \ OD 3UH)
IXQGDPHQWDOHY HQ ODV DFWLYLGDGHV \ FXOWXUD GHO *UXSR
OHGLRDPELHQWDO EDMR OD QRUPD 81( HQ ,62 GH ODV DFWLY
\ ODQWHQLPLHQWR GH PDWHULDO IHUURYLDULR \ HO 30DQ HV\
DPELHQWH FRQ HMHV IXQGDPHQWDOHY FRPR VRQ OXFKD FRQ\
XQ 6LVWHPD GH *HVWL3Q OHGLRDPELHQWDO WUDQVSDUHQWH
HFRQRP-D FLUFXODU \ HO HFRGLVH+R PLQLPL]DFL®Q GH LPSDFW

(Q OD UHDOL]DFL®*Q GH QXHVWUDV DFWLYLGDGHV VH GD SULR!
QXHVWURV VLVWHPDV GH JHVWL3Q GH PDQHUD VRVWHQLEOH V
DOFDQ]DU OD P;i[LPD VDWLVIDFFL3Q GH QXHVWURV FOLHQWHYV
SURPXHYHQ PDWHULDOHYV TXH IDYRUHFHQ OD UHFLFODELOLGDG
VH HYWDEOHFHQ PHGLGDV TXH GHVDUUROODQ HO (FRGLVHz%R \ C
WUDQVLFL®*Q D XQD (FRQRP-D 1HXWUD HQ &DUERQR HQ WRGD OD

3bub HOOR H[LVWH HO FRPSURPLVR GH HQWUHJDU SURGXFWHR
LPSDFWRV PHGLRDPELHQWDOHY FXPSOLU OD OHJLVODFL3®Q \
DFFLRQHVY SDUD HUUDGLFDU OD FDXVD UD-] \ UHSHWLFLRQHYV IX\
SURPRYHU OD FRQWLQXD IRUPDFL®Q \ FDSDFLWDFL®*Q SURIHVLRQ
(VWH FRPSURPLVR VH SURPXHYH HQ WRGRV ORV QLYHOHV GH OD
HQ TXH HO *UXSR HVWj SUHVHQWH

$GLFLRQDOPHQWH OD LPSODQWDFL3Q \ FHUWLILFDFL3Q VHJ°Q
FDOLGDG ,5,6 SURSLD GHO VHFWRU IHUURYLDULR VXSRQH XQE
WRGRV ORV SURFHVRV EDVDGD HQ XQD SURIXQGD UHIOH[L3Q TX|
SXQWRV GH PHMRUD GH OD RUJDQL]DFL®*Q OR TXH SHUPLWH XQD
UHGXQGD HQ OD LQWHUQDFLRQDOL]DFL3Q GHO *UXSR

$V- PLVPR HO GHVSOLHJXH GH ORV 6LVWHPDV GH *HVWL3Q GF
FRQVWLWX\HQ XQD KHUUDPLHQWD WUDQVYHUVDO D WRGRV OF
RUGHQDU OD DFWLYLGDG \ HQFDPLQDUOD G-D D G-D KDFLD Ol
SURIHVLRQDO H LQGXVWULDO OR TXH FRQVWLWX\H XQD GH Q
FRPHUFLDOHYV

IRV SULQFLSLRV SRU ORV TXH VH ULJHQ HVWDV DFWLYLGDGHV T
SRO-WLFDV GH FDOLGDG SUHYHQFL®*Q \ PHGLR DPELHQWH TXH }

5,6 ,62 ,62 \ SULQFLSLRV VREUH (FRQRP-D &LUF;
'HVDUUROOR 6RVWHQLEOH
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$FFLRQHV SURSLDV

/ID 6RFLHGDG 'RPLQDQWH PDQWLHQH D FLHWWFHLRHAHWMHBBELBLM
YODVH QRWH OD PHPRULD FRQVROLGDGD DGMXQWD

8VR GH LQVWUXPHQWRY ILQDQFLHURYV

(O *UXSR QR RSHUD FRQ LQVWUXPHQWRY ILQDQFLHURY UHOHYD(
FRUUHFWD YDORUDFL®Q GH ORV DFWLYRV R SDVLYRV UHJLVWL
ILQDQFLHUD

(VWDGR GH LQIRUPDFL3Q QR ILQDQFLHUD

(O (VWDGR GH ,QIRUPDFL2*Q 1R )LQDQFLHUD FRQIRUPH D OR
8(\ HQ HO $UW-FXOR GHO &3GLJR GH &RPHUFLR GH DFX

GDGD SRU OD /H\ GH GH GLFLHPEUH SRU OD TXH VH I
&RPHUFLR HO WH[WR UHIXQGLGR GH OD /H\ GH 6RFLHGDGHV GH
'"HFUHWR /HJLVODWLYR GH GH MXOLR \ OD /H\ GH

GH &XHQWDV HQ PDWHULD GH LQIRUPDFL3Q QR ILQDQFLHUD \ C
GHO SUHVHQWH ,QIRUPH GH *HVWL3Q &RQVROLGDGR \ KD
$GPLQLVWUDGRUHY FRQMXQWDPHQWH FRQ ODV &XHQWDV $Q>
FRQVROLGDGR \ VH SXEOLFDUj HQ OD HQ OD S{jJLQD ZHE GH OD &
GH 9DORUHV HO GH IHEUHUR GH

+HFKRV PjV UHOHYDQWHY SRVWHULRUHY DO FLHUUH GHO HMHUF
IRV DFRQWHFLPLHQWRYV SRVWHULRUHY TXH SXGLHUDQ WHQHU X

SUHVHQWH LQIRUPH GH JHVWL3Q KDQ VLGR GHWDOODGDYVY HQ OI
FRQVROLGDGDV
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*ORVDULR GH PHGLGDY DOWHUQDWLYDVY GH UHQGLPLHQWR 0$5

7RGD OD LQIRUPDFL3Q UHJXODGD HQWUH RWURYV ODV FXHQW
SUHVHQWDFLRQHY GH UHVXOWDGRYV ODV FRQIHUHQFLDV WHOF
FRPXQLFDGRY GH SUHQVD R OD LQIRUPDFL:Q UHODFLRQDGD
$OWHUQDWLYDV GH 5HQGLPLHQWR 0%$5 WDO \ FRPR VH GHILQH
GH UHQGLPLHQWR DOWHUQDWLYDV SXEOLFDGDV SRU ODV $XWRU
(60$ HO GH RFWXEUH GH

/IDV 0$5 XWLOL]DGDV HQ ORV HVWDGRV ILQDQFLHURV FRQVROLG
GHO PHUFDGR VH GHVFULEHQ D FRQWLQXDFL®*Q FRQ HO ILQ GH
,QWHUQDFLRQDOHV GH ,QIRUPDFL3Q )LQDQFLHUD 1,,)

(%,7'$

D'HILQLF[%Q7'$ (DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSUHFL
VH LGHQWLILFD FRPR HO UHVXOWDGR EUXWR GH H[SORWDFL
E&RQFLOLBHALFQOFXOD HOLPLQDQGR GHO U5HVXOWDGR GH (|
DQRWDGDV HQ ORV HS-JUDIHV U$SPRUWL]DFL3Q GHO LQPRYL
\ UUHWHULRUR \ UHVXOWDGR SRU HQDMHQDFL3Q GHO LQPRYL

P

%HQHILFLR GH ([SORWDFL3®Q
$PRUWL]DFL2Q \ GHSUHFLDFL*Q QRWDYV \
5HVXOWDGR SRU HQDMHQDFL®Q GH LQPRYLOL]DGR

5HVXOWDGR %UXWR GH ([SORWDFL3Q (%,7'$

F ([SOLFDFL3Q GH3WRSRWELRQD XQD DSUR[LPDFL®*Q GH ORV U}
TXH UHSUHVHQWDQ PRYLPLHQWRY GH FDMD HQ HO SOD]R
DSUR[LPDFL3*Q DO IOXMR GH FDMD RSHUDWLYRY DQWHV GH L
GH FDMD DQWHV GH OD YDULDFL3Q GH ODV QHFHVLGDGHV R
FRQVLGHUD FRPR XQ LQGLFDGRU GH UHIHUHQFLD HQ ¢
FRP°QPHQWH DFHSWDGR \ DPSOLDPHQWH XWLOL]DGR SDUD
FRPSRUWDPLHQWRY R HYDOXDU HO QLYHO GH DSDODQFDPLI
ILQDQFLHUD QHWD VREUH (%,7'$

G &RPSDUDMWLFRPSD+-D SUHVHQWD FRPSDUDWLYDV GH D+RV D

H&RKHUHQBLBULWHULR XWLOL]DGR SDUD FDOFXODU HO (%,7
DQWHULRU

1HFHVLGDGHYVY 2SHUDWLYDV GH )RQGRV :RUNLQJ &DSLWDO

D'HILQLFKYQOD PHGLGD TXH H[SOLFD OD FRQFLOLDFL3Q HQW!
&DMD /LEUH DQWHV GH LPSXHVWRV HLQYHUVLRQHV

E&RQFLOLBHL*®QHILQH FRPR HO DFWLYR \ HO SDVLYR FLUF;
HIFOX\HQGR WRGDV ODV SDUWLGDV TXH VH FODVLILFDQ FRF
GHXGDV HV GHFLU HO HIHFWLYR \ HO HTXLYDOHQWH GH HI}
SOD]R /D FRPSD*-D SURSRUFLRQD FRQFLOLDFL2*Q GH ODV S



7$/*2 6 $ < 62&,("$'(6 '(3(1',(17(6

,1)250( '( *(67,“1 &2162/,'$'2
([SUHVDGR HQ OLOHV GH HXURYV

ILQDQFLHUD FRQ ODV 1HFHVLGDGHYV 2SHUDWLYDV GH )RQGR
GH ODV SUHVHQWDFLRQHY GH UHVXOWDGRY UHSRUWDGDYV V

P

([LVWHQFLDV QRWD

&OLHQWHV \ FXHQWDV D FREUDU QRWD

2WURV DFWLYRYV FRUULHQWHY QRWD

3URYHHGRUHV \ RWUDV FXHQWDV D SDJDU QRWD
3URYLVLRQHY SDUD RWURV SDVLYRV \ JDVWRY QRWD
1HFHVLGDGHV 2SHUDWLYDV GH )RQGRV 12)

F ([SOLFDFL3Q GHVWODXPHRGLGD HV XWLOL]DGD SRU OD GLUHFFI
GH GHFLVLRQHVY UHODFLRQDGD FRQ HO FLFOR GH FRQYHUVL
JHVWL®*Q HIHFWLYD GHO FLUFXODQWH HV IXQGDPHQWDO S|
HPSUHVD $ VX YH] HV °WLO SDUD OD FRPXQLGDG ILQDQFLH
HILFLHQFLD ILQDQFLHUD HQ ODV RSHUDFLRQHYV

G &RPSDUDWLFRPSD+-D SUHVHQWD FRPSDUDWLYDV GH D+RV D

H&RKHUHQ@OLPULWHULR XWLOL]DGR HV HO PLVPR TXH HO D+R |

'HXGD )LQDQFLHUD 1HWD \ UDWLR GH GHXGD

D 'HILQLFILPQGHXGD ILQDQFLHUD QHWD VH GHILQH FRPR WHYV
WHVRUHU-D PHQRV WRGRV ORV SDVLYRV ILQDQFLHURV D |
DUUHQGDPLHQWR ILQDQFLHUR

E&RQFLOLDBLS®XGD )LQDQFLHUD 1HWD H[FOX\H ODV GHXGD
VXEYHQFLRQHV ORV DQWLFLSRV UHHPEROVDEOHV FRQ H
$GPLQLVWUDFL®*Q 3°EOLFD HVSD+ROD UHODWLYRV D , ' T.
ILQDQFLHUD GHELGR D VX UHFXUUHQFLD DV- FRPR ORV SD\
ODV IDFLOLGDGHV ILQDQFLHUDV QRWDV \

P

'"HXGDV FRQ HQWLGDGHV GH FUOGLWR \ REOLJDFLRQHYV QR FRUULHQWHVY QRWD
'"HXGDV FRQ HQWLGDGHYV GH FUOGLWR \ REOLJDFLRQHV FRUULHQWHY QRWD
/HDVLQJV ILQDQFLHURV QRWD

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR QRWD

"HXGD )LQDQFLHUD 1HWD

F (ISOLFDFL3Q GHVWHXMRGLFDGRU HVW; HQ O-QHD FRQ OD SUj
°WLO SDUD OD FRPXQLGDG ILQDQFLHUD SDUD GHWHUPLQDU
R OD OLTXLGH] GH OD FRPSD+*-D $GLFLRQDOPHQWH HO UD\
UDWLR GH DSDODQFDPLHQWR FRQ HO UHVXOWDGR RSHUD
LOQIRUPDFL3Q °WLO SDUD HVWLPDU HO Q°PHUR GH D+*RV TXH
OD WRWDOLGDG GH VX GHXGD ILQDQFLHUD QHWD FRQ VX
FRPSD+-D SURSRUFLRQD FRQFLOLDFL3*Q GH ODV SDUWLGDV
FRQ HO FiOFXOR GH OD 'HXGD )LQDQFLHUD 1HWD \ HO UD\
DQH[RV GH ODV SUHVHQWDFLRQHY GH UHVXOWDGRY UHSRUV

G&RPSDUDWLFRPSD+*-D SUHVHQWD FRPSDUDWLYDV GH DxRV D
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H

&RKHUH@BLPULWHULR XWLOL]DGR HV HO PLVPR TXH HO D%*R |

JOXMR GH &DMD 2SHUDWLYR

D'HILQLFIBH) GHILQH FRPR OD VXPD GH ORV IOXMRV GH HIHF

DFWLYLGDGHV GH H[SORWDFL3Q \ GH LQYHUVL3*Q 7DOJR D)\
FRPR OD JHQHUDFL3Q GH FDMD QHWD REWHQLGD HQ XQ SHU
ILQDQFLDFL3Q GH FLUFXODQWH SDJRV SRU LQYHUVLRQHV \

&RQFLOLDFL:Q VH FDOFXOD SDUWLHQGR GH ODV YDULDFLF
H[SORWDFL?: Q DiDG HQGR ORV LPSXHVWRV SDJDGRV \ OF
DFWLYLGDGHYV GH LQYHUVL:3Q

JOXMRY GH HIHFWLYR GH DFWLYLGDGHY GH H[SORWDFL3Q QRWD
,PSXHVWRY SDJDGRYV
(IHFWLYR QHWR XWLOL]DGR HQ DFWLYLGDGHYV GH LQYHUVL3Q

F

JOXMR GH &DMD 2SHUDWLYR
([SOLFDFL3Q GH(WXOXMRR GH FDMD RSHUDWLYR SURSRUFLR:

XWLOLGDG VREUH OD FRQYHUVL:*Q HQ HIHFWLYR GH ORV UH)\
REMHWLYR RIUHFHU LQIRUPDFL®*Q VREUH OD JHQHUDFL3*Q Gl
XVR SDUD HO VHUYLFLR GH OD GHXGD PRYLPLHQWRY GH GF
XQ HOWHQGLPLHQWR GH OD JHQHUDFL:Q GH FDMD UHDO GH
RSHUDFLRQHYV

&RPSDUDWLFRPSD+-D SUHVHQWD FRPSDUDWLYDV GH DRV D

G&RKHUH@BLBULWHULR XWLOL]DGR HV HO PLVPR TXH HO D*=R |

&DUWHUD GH SHGLGRV EDFNORJ \ UDWLR VREUH ,PSRUWH QH\

D'HILQLFUDQ FDUWHUD GH SHGLGRV UHSUHVHQWD HO YROX

UHFRQRFLPLHQWR IXWXUR HQ HO HS-JUDIH U,PSRUWH QHW
FXHQWD GH S©OUGLGDV \ JDQDQFLDV FRQVROLGDGD VREUF
DGMXGLFDGRV \ ILUPDGRVY 6H PLGH VREUH OD EDVH GHO Y
FDVR GH ORV FRQWUDWRY GH IDEULFDFL3Q \ UHYLVL3:Q P
PDQWHQLPLHQWR VH EDVDQ HQ HVWLPDFLRQHV WHQLHQGR
XQLWDULR 1R WLHQH HQ FXHQWD ORV DMXVWHV SRU LQIOD

E&RQFLOLQFR3Q

F

([SOLFDFL3Q GH/WQGXVYWRGR HQ FXHQWD TXH OD DFWLYLGDG
UHVLGHQ HQ OD HMHFXFL:Q GH FRQWUDWRY SUR\HFWR HVYV
DFHUFD GH OD DFWLYLGDG LQGXVWULDO \ GHO YROXPHQ GH
SRU FRQWUDWR \ SRU WDQWR VH FRQVLGHUD IXQGDPHQWDC
ODV H[SHFWDWLYDV GH OD DFWLYLGDG (O UDWLR UHVXOW
GHO SHULRGR DFWXDO SRU HO ,PSRUWH QHWR GH OD FLI
SoeuGLGDV \ JDQDQFLDV FRQVROLGDGD GH ORV °OWLPRV
SURSRUFLRQDU OD YLVLELOLGDG FRPHQWDGD VHJ°Q HO WI
FRPSD+-D

G&RPSDUDWLFRPSD+*-D SUHVHQWD FRPSDUDWLYDV GH D+RV D
H&RKHUH@BLBPULWHULR XWLOL]DGR HV HO PLVPR TXH HO D+R |
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$GMXGLFDFLRQHY RUGHU LQWDNH \ UDWLR VREUH ,PSRUWH C
ELOO

D'HILQLFIPKSUHVHQWD HO YROXPHQ GH QXHYRV SHGLGRV U]
GHWHUPLQDGR 8Q QXHYR SHGLGR VH UHFRQRFH FRPR XQ S
FRQWUDWR VH DGMXGLFD \ VH ILUPD HQWUH ODV SDUWHYV
HQWUH DPEDV SDUWHV (O YDORU GH ORV QXHYRV SHGLGR
SRU LQIODFL:Q LQFOXLGRVY HQ HO FRQWUDWR J/RV SHGLG
GLVWLQWD GHO HXUR VH FRQWDELOL]DQ DO WLSR GH FDPE
DGMXGLFDFL:Q (O UDWLR UHSUHVHQWD OD SRQGHUDFL:3Q
LQJUHVRYV

E&RQFLOLDFWLIUIDWLR XWLOL]DGR HV HO UHVXOWDQWH GH GLY
SRU ORV LQJUHVRV GH OD FXHQWD GH S©OUGLGDV \ JDQDQF
6H PLGH FRPR ODV YHFHV TXH UHSUHVHQWD HO LPSRUWH
VREUH HO ,PSRUWH QHWR GH FLIUD GH QHJRFLRV UHFRQRFL

F(ISOLFDFL3Q GHDVHYRWRXFL:Q GH HVWH LQGLFDGRU DV- FRPR
XQD LQGLFDFL3Q GH XWLOLGDG DFHUFD GH OD FDSDFLGDG
TXH VH LQFRUSRUD XQ PD\RU YROXPHQ GH LQJUHVRV I
UHFRQRFLGRY FDUWHUD GH SHGLGRV FRQVXPLGD HQ HO Pl

G&RPSDUDWLFRPSD*-D SUHVHQWD FRPSDUDWLYDV GH DRV D

H&RKHUH@OLPULWHULR XWLOL]DGR HV HO PLVPR TXH HO DtR |
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(O &RQVHMR GH $GPLQLVWUDFL3Q GH OD VRFLHGDG 7%$/*2 6 $ \ H
PHUFDQWLO YLJHQWH KD IRUPXODGR FRODMEKBQWGN BHEXWDHOUHR/ &HR Q V F
\ HO ,QIRUPH GH *HVWL®*Q &RQVROLMADERHGB® OWMRMUFHFKRULPLHQWRYV
HWLTXHWDGR HVWDEOHFLGRY HQ HO 5HJODPHQWR 'HOHJDGR 8(

FXHQWDV DQXDOHV \ HO LQIRUPH GH JHVWL®*Q VH HQFXHQWUDQ LQWH
FRQ HO F3GLJR KDVK

IRV PLHPEURV TXH LQWHJUDQ HO &RQVHMR GH $GPLQLVWUDFL3*Q GH O
GHFODUDQ ILUPDGDYVY ODV FLWDGDV &XHQWDV $QXDOHV &RQVROLGDGTEL
GHO HMHUFLRWAR XODGDV SRU XQDQLPLGDG FRQ YLVWDV D VX YHI
SRVWHULRU DSUREDFL3Q SRU OD -XQWD *HQHUDO GH $FFLRQLVWDYV

-RVO® $QWRQLR -DLQDJD *3PH]' $QWRQLR 2SRUWR GHO 20PR
BUHVLGHQWH &RQVHMHUR

'+tD 0DU-D 7THUHVD (FKDUUL /3SH] -XDQ $QWRQLR 6iQFKH] &RUFKHUR
&RQVHMHUD &RQVHMHUR

5LFDUGR &KRFDUUR OHOJRVD '+D $U;Q]D]X (VWHIDQ-D /DUUD+DJD
&RQVHMHUR &RQVHMHUD

'*tD /RUHD $ULVWL]DEDO $EDVROR/RPijV 20DQR 8VFROD
&RQVHMHUD &RQVHMHUR

/ID SUHVHQWH 'LOLJHQFLD VH ILUPD SRU WRGRV ORV PLHPEURV GHO
$GPLQLVWUDFL3Q GH OD 6RFLHGDG HQ VH*DO GH FRQIRUPLGDG

JGR )UDQFLVFR -DYLHU *3PH] '"RP-QJXH]
6HFUHWDULR



'HFODUDFL®*Q UHVSRQVDEOH UHODWLYD D ODV FXHQWDYV
FRUUHVSRQGLHQWHYV DOGHHWMHUIRR F& B

(Q FXPSOLPLHQWR GH OR HVWDEOHFLGR HQ HO DUW-FXOR E GHC
RFWXEUH SRU HO TXH VH GHVDUUROOD OD /H\ GH GH MXO|
PLHPEURV GHO FRQVHMR GH DGPLQLVWUDFL3Q GH 7DOJR 6 $ (
GHFODUDFL3Q GH UHVSRQVDELOLGDG VREUH HO FRQWHQLGR GH ODV
FRQVROLGDGRYVY GH OD 6RFLHGDG UHODWGYRIVHBPBU HMHU R DL R/ LFHRJ U D
IRUPXODGRV SRU HO &RQVHMR GH $GPLQLVWUDFL®*Q HRHSXKDUHXIQLZQ
OD TXH GHFODUDQ TXH KDVWD GRQGH DOFDQ]D VX FRQRFLPLHQ
FRQ DUUHJOR D ORV SULQFLSLRV GH FRQWDELOLGDG DSOLFDEOH)\
OD VLWXDFL3Q ILQDQFLHUD \ GH ORV UHVXOWDGRYV GH OD 6RFLHGDG
DQiOLVLV ILHO GH OD HYROXFL3Q \ ORV UHVXOWDGRY HPSUHVDULDOH'
JUXSR FRQVROLGDGR MXQWR FRQ OD GHVFULSFL3Q GH ORV SULQFLS
HQIUHQWDQ LQFOX\HQGR DV- PLVPR HQ HO LQIRUPH GH JHVWL3Q FRQ
JLQDQFLHUD

'LFKDV FXHQWDV DQXDOHV \ HO LQIRUPH GH JHVWL3Q VH HQFX
HOHFWU3QLFR FRQ HO F3GLJR KDVK

(Q 9LWRULD D GH IHEUHUR GH

&DUJR 1RPEUH JLUPD
BUHVLGHQWH |' -RVO© $QWRQLR -DLQDJD *3PH]
&RQVHMHUR ' $QWRQLR 2SRUWR GHO 20PR
&RQVHMHUR '+D 0DU-D 7THUHVD (FKDUUL /38H]
&RQVHMHUR ' -XDQ $QWRQLR 6{QFKH] &RUFKHUR
&RQVHMHUR " 5LFDUGR &KRFDUUR OHOJRV[D
&RQVHMHUR '+D $U{Q]D]X (VWHIDQ-D /DUUD+DJD
&RQVHMHUR '+D /RUHD $ULVWL]DEDO $EDV|ROR
&RQVHMHUR ' 7RPjV 20DQR 8VFROD
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