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&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDVLYR I{QDQFLHUR
(PLVLYQ GH REOLJDFLRQHV \ RWURV YDORUHV QHJRFLPDEOHV
(PLVLYQ GH GHXGDV FRQ HQWLGDGHV GH FUpGLWR
(PLVLYQ GH GHXGDV FRQ HPSUHVDV GHO JUXSR | DVRALDGDV
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'"HYROXFLYyQ \ DPRUWL]DFLYQ GH GHXGDV FRQ HP|SUHVPV GHO JUXSR \
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(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(OHFQRU 6 $ HQ DGHODQWH OD 6RFLHGDG VH FRQVWLWX\y HQ (VSDxD
MXQLR GH \ VX GRPLFLOLR VRFLDO \ ILVFDO VH HQFXHQWUD HQ OD FC
ODGULG

/D 6RFLHGDG WLHQH SRU REMHWR GH DFXHUGR FRQ VXV HVWDWXWRYV

f OD PivV DPSOLD DFWLYLGDG PHUFDQWLO FRQ EDVH HQ LQJHQLHUtD SUF
UHSDUDFLYQ PDQWHQLPLHQWR \ FRQVHUYDFLYQ GH WRGD FODVH Gt
FXDOTXLHU JpQHUR R HVSHFLH HQ HO VHQWLGR PiV DPSOLR GH OD SI
FRPSOHWD GH ODV PLVPDV FRQ R VLQ VXPLQLVWUR GH PDWHULDO SRL
HQ IRUPD H[FOXVLYD R D WUDYpV GH DVRFLDFLYQ HQ FXDOTXLHUD GH V

f OD IDEULFDFLYQ FRPHUFLDOL]DFLYQ FRQVWUXFFLYQ GH REUD DVRFLD
KRUPLJYyQ DUPDGR \ SUHWHQVDGR \ SURGXFWRV HQ PDWHULDOHV FI
FXDQWRY SURGXFWRYVY VH UHODFLRQDQ FRQ OD LQGXVWULD \ OD FRQVW

f OD SUHVWDFLYQ GH VHUYLFLRV S~EOLFRV \ SULYDGRV GH UHFRJLGD Gl
\ OLPSLH]D GH FDOOHYV WUDQVIHUHQFLD \ WUDQVSRUWH GH ORV UHVLC
ILQDO GLVSRVLFLYQ ILQDO GH ORV PLVPRV UHFLFODMH WUDWDPLHQW
SULYDGRVY LQGXVWULDOHV KRVSLWDODULRY SDWROYJLFRV OLPSLH]I
GH DOFDQWDULOODGR \ HQ JHQHUDO VHUYLFLRV GH VDQHDPLHQWR
FRPSOHPHQWDULR GH ORV PLVPRV UHODFLRQDGR GLUHFWD R LQGLUHF'
HQ VX PiV DPSOLD DFHSFLYQ

¥ HO GLVHxR LOQYHVWLIDFLYQ GHVDUUROOR FRQVWUXFFLYQ H[SO
FRPHUFLDOL]DFLYQ GH SODQWDY HQ LQVWDODFLRQHY GH WUDWDPLHQ\
UHVLGXRV DVt FRPR OD FRPSUDYHQWD GH ORV VXESURGXFWRV TXI
WUDWDPLHQWRYV

t HO GLVHXR LQYHVWLJDFLYyQ GHVDUUROOR FRQVWUXFFLYQ H[SO
FRPHUFLDOL]DFLYQ GH SODQWDV H LQVWDODFLRQHV GH WUDWDPLHQWF
UHVLGXDOHV \ UHVLGXRV OD UHFXSHUDFLYQ \ HOLPLQDFLYQ GH UHVLC
GH ORV VXESURGXFWRV TXH VH RULJLQHQ GH GLFKRV WUDWDPLHQWRYV

f HO DSURYHFKDPLHQWR WUDQVIRUPDFLYQ \ FRPHUFLDOL]DFLYQ GH WRG

/IDV DFWLYLGDGHV HQXPHUDGDV SRGUIQ WDPELpQ VHU GHVDUUROODGD\
SDUFLDOPHQWH GH PRGR LQGLUHFWR PHGLDQWH OD SDUWLFLSDFLYQ HQ RW

$ HYWH UHVSHFWR IRUPD SDUWH WDPELpQ GHO REMHWR VRFLDO OD JHVWLYy
SRU ODV SDUWLFLSDFLRQHY HQ HO FDSLWDO VRFLDO GH ODV VRFLHGDGHYV T
VHUYLFLRVY GH DVLVWHQFLD R DSR\R D ODV VRFLHGDGHV \ HPSUHVDV SDUWLI
IDYRU GH ODV PLVPDV ODV JDUDQWtDV \ DILDQ]DPLHQWRYVY TXH UHVXOWHQ R

&RQ IHFKD GH MXQLR GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH OD |
GH HVFLVLYyQ SRU VHJUHJDFLYQ GH (OHFQRU 6 $ D IDYRU GH OD VRFLHGDG |
3UR\HFWRV 6 $8 (VWD VHJUHJDFLYQ VXSXVR HO WUDVSDVR HQ EORTXH
6HJUHJDGD QHJRFLR GH VHUYLFLRV \ SUR\HFWRV D OD 6RFLHGDG %HQH
PLOORQHVY GH HXURV OD FXDO HQ FRQWUDSUHVWDFLYQ DXPHQWY VX FDSLW
QXHYDV DFFLRQHV SRU LPSRUWH GH PLOHV GH HXURV FRQ XQD SULPD G
GH HXURV VLHQGR VXVFULWR tQWHJUDPHQWH SRU OD 6RFLHGDG (VWH SUF
REMHWR SRVLELOLWDU TXH VH PXHVWUH GH IRUPD LQGLYLGXDOL]DGD ORYV
6HUYLFLRV \ 3UR\HFWRV \ VX FDSDFLGDG GH GHVDUUROOR HVWUDWPpPJLFR Sk
HQ OD JHVWLYQ GH ORV PHGLRV XWLOL]DGRV HQ HO QHJRFLR \ VX IRFDOL]I
bDpPSOLDU \ PHMRUDU ORV PHFDQLVPRY SDUD OD FDSWDFLYyQ GH ORV UHFXUVF

(OHFQRU 6 $ WLHQH VXV DFFLRQHYV DGPLWLGDV D FRWL]DFLYQ HQ ODV %RO\



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

/D 6RFLHGDG HV FDEHFHUD GH XQ JUXSR GH HQWLGDGHY GHSHQGLHQWHV \
YLJHQWH HVWi REOLJDGD D IRUPXODU VHSDUDGDPHQWH FXHQWDV FRQVF
FRQVROLGDGDV GHO *UXSR (OHFQRKD®HWLERHBBPKIRDGDV SRU ORV $GPLQLV
OD 6RFLHGDG HQ VX UHXQLYQ GH VX &RQVHMR GH $GPIGH VMEUDHFULRQGHAHOHE U
'H DEFXHUGR FRQ HO FRQWHQLGR GH ODV FXHQWDV DQXDOHV FRQVROLGDGD
,QWHUQDFLRQDOHV GH ,QIRUPDFLYQ )LQDQFLHUD DGRSWDGDV SRU OD 8QLyQ
QHWR FRQVROLGDGR DO GH GDWIFHPBWGH ®H PLOHV GH HXURV PLOHV
GH HXURV DO GH GLFLHPBUM WBHVXOWDGR FRQVROLGDGR DWULEXLEOH D Ol
DVFLHQGH D PLOHV GH HXURV PLOHV GH HXURV DO GH GLFLHPEOH GH
YROXPHQ WRWDO GH DFWLYRV \ YHQWDRLDWNLBBGH DRV \ PLOHV GH HXURYV
UHVSHFWLYDPHQWH PLOHV GH HXURV \ PLOHV GH HXURV DO GH GLFLHP
UHVSHFWLYDPHQWH \ VHUIQ GHSRVLWDGDV HQ HO 5HJLVWUR OHUFDC
SOD]JRV OHJDOHV HVWDEOHFLGRY DO UHVSHFWR

/IDV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSRXHURFD S IGRED GIDM $RIUF
-XQWD *HQHUDO GH $FFLRQLVWDV GH (OHFQR WP D8RS GFH Q HGEHUSRO/L WDGDV HQ H
5HJLVWUR OHUFDQWLO GH ODGULG

(Q HEQH[RVH LQFOX\H OD LQIRUPDFLYQ VREUH ODV HQWLGDGHY GHSHQGLHQ\
FLHUUH GH ORV HMHUFLFLRYV

,PDIJHQ ILHO

/IDV FXHQWDVY DQXDOHV VH KDQ SUHSDUDGR D SDUWLU GH ORV UHJLVWUR)
SUHVHQWDQ GH DFXHUGR FRQ OD OHJLVODFLYQ PHUFDQWLO YLIJHQWH \ FRQ
*HQHUDO GH &RQWDELOLGDG DSUREDGR PHGLDQWH 5HDO 'HFUHWR
LQFRUSRUDGDY PHGLDQWH HO 5HDO 'HFUHWR GH GH HQHUR HQ
LQLFLDGRVY D SDUWLU GHO GH HQHUR GH FRQ REMHWR GH PRVWUDU O
OD VLWXDFLYQ ILQDQFLHUD \ GH ORV UHVXOWDGRY GH OD 6RFLHGDG DVt F
HIHFWLYR LQFRUSRUDGRY HQ HO HVWDGR GH IOXMRYV GH HIHFWLYR

/RV $GPLQLVWUDGRUHYV GH OD 6RFLHGDG HVWLPDQ TXH ODV FXM@WDWY DQXL
VLGR IRUPXODG®W IMHEUHUR GH/HUIQ DSUREDGDV SRU OD -XQWD *HQHUDO GH
PRGLILFDFLYQ DOJXQD

&RPSDUDFLYQ GH OD LQIRUPDFLYQ

/IDV FXHQWDVY DQXDOHV SUHVHQWDQ D HIHFWRV FRPSDUDWLYRV FRQ FDGD
GH OD FXHQWD GH SpuGLGDV \ JDQDQFLDVY GHO HVWDGR GH FDPELRV HQ HC
IOXMRV GH HIHFWLYR \ GH OD PHPRULD DGHPiIiV GH O®D/N FERUWNW\GFRQ 8 MHQ W I
HMHUFLFLR DQWHULRU TXH IRUPDEDQ SDUWH GH ODV FXYISQWDDNGDYXH RWNO G
-XQWD *HQHUDO 2UGLQDULD GH $FFLRQL\GMDRDGR ®0 6RFLHGDG HO

ORQHGD IXQFLRQDO \ PRQHGD GH SUHVHQWDFLYQ

/DV FXHQWDV DQXDOHV VH SUHVHQWDQ HQ PLOHV GH HXURV UHGRQGHDGDYV
PRQHGD IXQFLRQDO \ GH SUHVHQWDFLYQ GH OD 6RFLHGDG

$VSHFWRV FUtWLFRV GH OD YDORUDFLYQ \ HVWLPDFLYQ
MXLFLRVY UHOHYDQWHY HQ OD DSOLFDFLYQ GH SROtWLFDV FRQ\

/ID SUHSDUDFLYQ GH ODV FXHQWDYV DQXDOHV H[LJH HO XVR SRU SDUWH GH OL
\ MXLFLRVY HQ UHODFLYQ FRQ HO IXWXUR TXH VH HYDO~DQ FRQWLQXDPHQW



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

KLVWyULFD \ RWURV IDFWRUHV LQFOXLGDV ODV H[SHFWDWLYDV GH VXFHVF
EDMR ODV FLUFXQVWDQFLDYV DFWXDOHV

/DV HVWLPDFLRQHV FRQWDEOHVY UHVXOWDQWHY SRU GHILQLFLYQ UDUDPHQ
UHVXOWDGRV UHDOHV $ FRQWLQXDFLYQ VH H[SOLFDQ ODV HVWLPDFLRQH
VLIJQLILFDWLYR GH GDU OXJDU D XQ DMXVWH PDWHULDO HQ ORV YDORUHV
GHQWUR GHO HMHUFLFLR ILQDQFLHUR VLIJXLHQWH

'"HWHULRUR GH YDORUDFLYQ GH ODV SDUWLFLSDFLRQHYVY HQ HPSUHVDV G&F

DVRFLDGDV

/ID 6RFLHGDG FRPSUXHED DQXDOPHQWH VL ODV LQYHUVLRQHVY HQ HO SDWU
QHIJRFLRY FRQMXQWRYV \ DVRFLDGDV KDQ VXIULGR DOJXQD SpUGLGD SRU GH!'
OD SROtWLFD FRQWDEDH GH OD 1RWD

/RV LPSRUWHV UHFXSHUDEOHV GH ODV XQLGDGHV JHQHUDGRUDV GH HIHFW
FIOFXORVY GHO YDORU GH XVR (VWRV FiOFXORV UHTXLHUHQ HO XVR GH HVW!
FRQWUDVWDU HO YDORU HQ OLEURV GH FDGD SDUWLFLSDFLYQ FRQ HO YDOR
VXV SDUWLFLSDFLRQHV GLUHFWDV \ TXH DOJXQRV FDVRV VH FRUUHVSRQ
S KROGLQJ" FX\D DFWLYLGDG SULQFLSDO FRQVLVWH HQ OD WHQHQFLD GH
FRPSRQHQ HO *UXSR

(VWH DQiOLVLV VH UHDOL]D FRQVLGHUDQGR HO FRVWH GH ODV SDUWL
SDUWLFLSDFLRQHV DO QLYHO PiV LQIHULRU HQ OD TXH VH HQFXHQWUDQ
SDWULPRQLDO GH OD LQYHUVLYQ VHD LQIHULRU D OD SDUWLFLSDFLyQ TXt
GLUHFWD OD 6RFLHGDG YHULILFD TXH HO YDORU HQ XVR GH FDGD XQD GH ¢
GLFKD SDUWLFLSDFLYQ

3bUD HO DQiOLVLY GH UHFXSHUDFLYQ GH YDORU GH VXV SDUWLFLSDFLRQHV
XVR GH FDGD XQD GH VXV SDUWLFLSDGDV GLUHFWDV HQWHQGLGR HO YDORL
IOXMRV GH HIHFWLYR IXWXURV GHULYDGRV GH FDGD LQYHUVLYQ GLUHFWI
UHGXFLGR SRU OD GHXGD ILQDQFLHUD QHWD TXH DSRUWD FDGD XQD GH OL
/IDV KLSyWHVLY HPSOHDGDV DVt FRPR ORV UHVXOWDGRYVY REWHQLGRYV GHO I
1RWD

$0 GH GLFLHPEUH GHMQWUR GHO FRQWH[WR PDFURHFRQYPLFR \ VHFWRULDO
HQ FRQVLGHUDFLYQ SUR\HFFLRQHV GH PHUFDGR DFWXDOL]DGDV \ TXH QR K
DO UHVSHFWR GH OD UHFXSHUDELOLGDG GH ORV GH ODV SDUWLFLSDFLRQF
VHQWLGR ODV SUR\HFFLRQHV UHDOL]DGDV SRU OD 'LUHFFLYQ \D LQFOX\HQ
SRWHQFLDOHV HYHQWRV IXWXURV TXH SXHGDQ DIHFWDU D ORV IOXMRV GH F
QHJRFLRV

SURYLVLRQHY SRU OLWLJLRYV

(O FIOFXOR GH SURYLVLRQHV SRU OLWLJLRV H LQVSHFFLRQHV HVWiI VX
LOQFHUWLGXPEUH 6L HV SUREDEOH TXH H[LVWD XQD REOLJDFLYQ D FLHUUH C
VDOLGD GH UHFXUVRV VH UHFRQRFH XQD SURYLVLYQ VL HO LPSRUWH VH S
SURFHVRV OHJDOHVY KDELWXDOPHQWH LPSOLFDQ DVXQWRV OHJDOHV FI
LQFHUWLGXPEUHYV VXVWDQFLDOHYV /D 6RFLHGDG VH EDVD HQ HO DVHVRUDPI
SUREDELOLGDG GHO GHVHQODFH GH ORV OLWLJLRV HLQVSHFFLRQHYV

&DPELRY GH HVWLPDFLYQ

$ SHVDU GH TXH ODV HVWLPDFLRQHV UHDOL]DGDV SRU ORV $GPLQLVWUDGRU
HQ IXQFLYyQ GH OD PHMRU LQIRUPDFLYQ GLVSRQLEOH DBV SRWLEAKLAREU
DFRQWHFLPLHQWRY TXH SXHGDQ WHQHU OXJDU HQ HO IXWXUR REOLJXHQ D
HMHUFLFLRV (O HIHFWR HQ FXHQWDV DQXDOHV GH ODV PRGLILFDFLRQHV TX
DMXVWHYV D HIHFWXDU GXUDQWH ORV SUY[LPRV HMHUFLFLRV VH UHJLVWUDU t!
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/ID SURSXHVWD GH GLVWULEXFLYQ GG OB \W6WREFWHDGRGGIH SUHVHQWDU D OD -XQ
$FFLRQLVWDV HV FRPR VLJXH

(XURV

%DVHV GH UHSDUWR
5HVXOWDGR GHO HMHUFLFLR
7TRWDO

'LVWULEXFLYQ

5HVHUYDV YROXQWDULDYV
'LYLGHQGR D FXHQWD
'LYLGHQGR FRPSOHPHQWDULR
7TRWDO

/ID GLVWULEXFLYQ GH ORV EHQHILFLRV \ UHVHUYDV GH OD 6RFLHGDG GHO HM
GH DSUREDGD SRU OD -XQWD *HQHUDOGEHPHRRLRM) LKW MVGROOD VLIXLHQW

(XURV

%DVHV GH UHSDUWR
5SHVXOWDGR GHO HMHUFLFLR

7TRWDO

'LVWULEXFLYQ

5HVHUYDV YROXQWDULDV
'LYLGHQGR D FXHQWD
'LYLGHQGR FRPSOHPHQWDULR
7RWDO

(Q OD -XQWD *HQHUDO GH $FFAHRPDAWDVHGH/H KD DSUREDGR HO UHSDUWR
GLYLGHQGR FRPSOHPHQWDULR SRUPLEPSRU®EH KBXURY FRUUHVSRQGLHQWH D
SRU DFFLYQ GHXURV FRQVLGHUDQGR HO GLYLGHQGR D FXMHIDWR GG HMHUF|
GLFLHPEUH GBRU LPSRUWH PHOHY GH HXURYV

(Q -XQWD *HQHUDO ([WUDRUGLQDULD GH $SHFLRIPEWMDSHRDYRFDGD SRU HO
&RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG GRPLQDQWH GH IHFKD
DSUREDGR OD GLVWULEXFLYQ GH XQ GLYLGHQGRSER U XHQ WS BHWHHBHUFLFLI
PLOHV GH HXURWLOHV GH HXURV HD FXDO VH KD UHJLVWUDGR PLQRUDQGR
QHWR HQ HO HStJUDIH 3LYLGHQGR D FXHQWD GHO HMHUFLFLR® GHO SDVL)
DERQDGR FRQ IBHKGLFLHPEUH GH

(VWDV FDQWLGDGHV SDUD GLVWULEXLU QR H[FHGtDQ GH ORV UHVXOWDGRYV
HMHUFLFLR SRU OD 6RFLHGDG GHGXFLGD OD HVWLPDFLYQ GHO ,PSXHVWR
GLFKRVY UHVXOWDGRVY GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
6RFLHGDGHV GH &DSLWDO

(O HYWDGR FRQWDEOH SUHYLVLRQDO IRUPXODGR GH DFXHUGR FRQ ORV UF
SRQtb GH PDQLILHVWR OD H[LVWHQFLD GH OLTXLGH] VXILFLHQWH SDUD
GLYLGHQGR [IXH HO VLIJXLHQWH
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6.78%$&.11 '(/ & .5&8/$17( $ '(6(37.(0%5( '(

OLOHV GH HXURYV

35(9,6,i1 %(1(),&,2 ',675,%8,%/( '( (/(&125 6 $
(-(5&,&,2

BUR\HFFLYQ GH UHVXOWDGRY QHWRYV GH LPSXHVWRY KDVWI[D HO
OHQRV GRWDFLYyQ UHTXHULGD D UHVHUYD OHJDO
OHQRV SpuUuGLGDV GH HMHUFLFLRY DQWHULRUHYV

'LYLGHQGR D FXHQWD HVWLPDGR D UHSDUWLU

35(9,6,11 7(625(5E$ '( (/(&125 6 $ '(/ 3(5,2'2
&2035(1','2 (175( '( 6(37,(0%5( '( <
6(37,(0%5( '(

6DOGR GH HIHFWLYR (IHFWLYR \ RWURV DFWLYRV OtTXLGRV HTXLYDOHC

6DOGR GH GHSyVLWRV D FRUWR SOD]R 2WURV DFWLYRV ILQDQFLHUR

6DOGR GH HIHFWLYR \ GHSYyVLWRYVY D FRUWR SQD]R DO

1HWR GH FREURV \ SDJRV SUR\HFWDGRYV LQFOX\HQGHR SDJR GH
GLYLGHQGR D FXHQWD HVWLPDGR KDVWD

6DOGRYVY GH WHVRUHUtD SUR\HFWDGRV D

(O SDIJR GHO GLYLGHQGR D FXHQWD LQFOXLGR HQ OD SUHYLVLYQ GH WHVF
FDSDFLGDG GH OD VRFLHGDG KROGLQJ SDUD DWHQGHU D VXV FRPSURPLVR
PHVHYV VLIXLHQWHY DO PLVPR

/IDV SULQFLSDOHY QRUPDV GH UHJLVWUR \ YDORUDFLYQ XWLOL]DGDV SRU OL
FXHQWDV DQXDOHV GHO HGHUFERHRGR FRQ ODV HVWDEOHFLGDV SRU HO
&RQWDELOLGDG KDQ VLGR ODV VLIJXLHQWHYV

D ,QPRYLOL]DGR LQWDQJLEOH

&RQFHVLRQHYV

/IDV FRQFHVLRQHY DGPLQLVWUDWLYDYV ILIJXUDQ HQ HO DFWLYR SRU VX FRVWI
\ HO LPSRUWH DFXPXODGR GH ODV FRUUHFFLRQHYV YDORUDWLYDV SRU GHWH.L

/IDV FRQFHVLRQHYVY VH DPRUWL]DQ OLQHDOPHQWH GXUDQWH HO SHUtRGR FRQT

$SOLFDFLRQHYV LQIRUPIWLFDYV

/IDV OLFHQFLDV SDUD SURJUDPDV LQIRUPIWLFRY DGTXLULGDV VH FDSLWDOL]
TXH VH KD LQFXUULGR SDUD DGTXLULUODV \ SUHSDUDUODV SDUD XVDU HO S
DPRUWL]DQ GXUDQWH VXV YLGDV ~-WLOHV HVWLPDGDV PpWRGR OLQHDO GH

/IRV JDVWRYV UHODFLRQDGRVY FRQ HO PDQWHQLPLHQWR GH SURJUDPDV LQIRUF
FXDQGR VH LQFXUUH HQ HOORV /RV FRVWHY GLUHFWDPHQWH UHODFLRQDGH
LQIRUPIWLFRY ~QLFRV H LGHQWLILFDEOHVY FRQWURODGRYV SRU OD 6RFLHGD!
JHQHUDU EHQHILFLRY HFRQYPLFRVY VXSHULRUHV D ORV FRVWHV GXUDQWH Pi
DFWLYRV LQWDQJLEOHYV
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E , QPRYLOL]DGR PDWHULDO

/IRV HOHPHQWRY GHO LQPRYLOL]J]DGR PDWHULDO VH UHFRQRFHQ SRU VX SU
SURGXFFLYQ PHQRY OD DPRUWL]DFLYQ DFXPXODGD \ HO LPSRUWH DFXPXODGH

(O LPSRUWH GH ORV WUDEDMRV UHDOL]DGRV SRU OD HPSUHVD SDUD VX
VXPDQGR DO SUHFLR GH DGTXLVLFLYQ GH ODV PDWHULDV FRQVXPLEOHV C
LPSXWDEOHV D OD SURGXFFLYQ GH GLFKRV ELHQHYV

/IRV FRVWHVY GH DPSOLDFLYQ PRGHUQL]DFLYQ R PHMRUD GH ORV ELHQHYV
LOQFRUSRUDQ DO DFWLYR FRPR PD\RU YDORU GHO ELHQ H[FOXVLYDPHQWH FX
FDSDFLGDG SURGXFWLYLGDG R DODUJDPLHQWR GH VX YLGD ~WLO \ VLHP
HVWLPDU HO YDORU FRQWDEOH GH ORV HOHPHQWRYV TXH UHVXOWDQ GDGRYV |
VXVWLWXLGRV

IRV JDVWRV GH PDQWHQLPLHQWR \ FRQVHUYDFLYQ VH FDUJDQ HQ OD FXH(
GXUDQWH HO HMHUFLFLR HQ TXH VH LQFXUUH HQ HOORYV

/D DPRUWL]DFLYQ GHO LQPRYLOL]DGR PDWHULDO FRQ H[FHSFLYyQ GH ORV W
FDOFXOD VLVWHPIWLFDPHQWH SRU HO PpWRGR OLQHDO HQ IXQFLYyQ GH VXY
GHSUHFLDFLYQ HIHFWLYDPHQWH VXIULGD SRU VX IXQFLRQDPLHQWR XVR
HVWLPDGDV VRQ

$xRV GH 9LGD
OWLO (VWLPDGD

&RQVWUXFFLRQHYV
,QVWDODFLRQHY WpFQLFDV \ PDTXLQDHWLD
ORELOLDULR \ HQVHUHV
(TXLSRV SDUD SURFHVR GH LQIRUPDFLWQ
(OHPHQWRYV GH WUDQVSRUWH +

/ID 6RFLHGDG UHYLVD HO YDORU UHVLGXDO OD YLGD ~WLO \ HO PpWRGR
PDWHULDO D FLHUUH GH FDGD HMHUFLFLR /DV PRGLILFDFLRQHY HQ ORV FU
UHFRQRFHQ FRPR XQ FDPELR GH HVWLPDFLYQ

(O YDORU UHVLGXDO \ OD YLGD ~WLO GH ORV DFWLYRV VH UHYLVD DMXVWif(
GH FDGD EDODQFH

&XDQGR HO YDORU FRQWDEOH GH XQ DFWLYR HV VXSHULRU D VX LPSRUWH |
UHGXFH GH IRUPD LQPHGLDWD KDVWD VX LPSRUWH UHFXSHUDEOH 1RWD

/IDV SpuGLGDV \ JDQDQFLDV SRU OD YHQWD GH LQPRYLOL]DGR PDWHULDO VH
REWHQLGRY SRU OD YHQWD FRQ HO YDORU FRQWDEOH \ VH UHJLVWUDQ HQ O

F 3puGLGDV SRU GHWHULRUR GHO YDORU GH ORV DFWLYRV QR

/IRV DFWLYRVY VH VRPHWHQ D SUXHEDV GH SpUGLGDV SRU GHWHULRUR VLHPS
ODV FLUFXQVWDQFLDV LQGLTXHQ TXH HO YDORU FRQWDEOH SXHGH QR VF
SpuGLGD SRU GHWHULRUR SRU HO H[FHVR GHO YDORU FRQWDEOH GHO DFV
HOQWHQGLGR pVWH FRPR HO YDORU UD]JRQDEOH GHO DFWLYR PHQRV ORV FR\
PD\RU GH ORV GRYV

$ HIHFWRV GH HYDOXDU ODV SpUGLGDV SRU GHWHULRUR GHO YDORU ORV D
Sbub HO TXH Kb\ IOXMRV GH HIHFWLYR LGHQWLILFDEOHVY SRU VHSDUDGR X
IRV DFWLYRV QR ILQDQFLHURVY GLVWLQWRYV GHO IRQGR GH FRPHUFLR TXH
GHWHULRUR VH VRPHWHQ D UHYLVLRQHV D FDGD IHFKD GH EDODQFH SRU VL
GH OD SpuUuGLGD
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G $FWLYRV QR FRUULHQWHVY JUXSRV HQDMHQDEOHV PDQWI
DFWLYLGDGHY LQWHUUXPSLGDV

$FWLYRVY QR FRUULHQWHY JUXSRV HQDMHQDEOHY PDQWHQLGRY SDUD OD Yt

IRV DFWLYRV QR FRUULHQWHY R JUXSRV HQDMHQDEOHV GH HOHPHQWRYV VH
OD YHQWD FXDQGR VH FRQVLGHUD TXH VX YDORU FRQWDEOH VH YD D UHFXS
YHQWD HQ YH] GH D WUDYpV GH VX XVR FRQWLQXDGR (VWD FRQGLFLYQ VH
FXDQGR OD YHQWD HVY DOWDPHQWH SUREDEOH \ HVWi GLVSRQLEOH SDUD V>
DFWXDO \ SUHYLVLEOHPHQWH VH FRPSOHWDUiIi HQ HO SOD]R GH XQ DxR GHVC
DFWLYRV VH SUHVHQWDQ YDORUDGRV DO PHQRU LPSRUWH HQWUH VX YDO
PLQRUDGR SRU ORV FRVWHYV QHFHVDULRY SDUD VX HQDMHQDFLYQ \ QR HVWiC

$FWLYLGDGHY LOQWHUUXPSLGDV

6H FODVLILFD FRPR DFWLYLGDG LQWHUUXPSLGD WRGR FRPSRQHQWH GH OD
VH KD GLVSXHVWR GH pO SRU RWUD YtD R KD VLGR FODVLILFDGR FRPR PDQW
XQD OtQHD GH QHJRFLR R iUHD JHRJUIiILFD VLJQLILFDWLYD GH OD H[SORW
LQGLYLGXDO R HV XQD GHSHQGLHQWH DGTXLULGD H[FOXVLYDPHQWH SDUD V.
ODV DFWLYLGDGHYVY LQWHUUXPSLGDYVY VH SUHVHQWD HQ XQD ~QLFD OtQHD HV
JDQDQFLDV QHWR GH LPSXHVWRYV

H $SUUHQGDPLHQWRYV

$UUHQGDWDULD GH DUUHQGDPLHQWR ILQDQFLHUR

/D 6RFLHGDG DGTXLHUH HQ DUUHQGDPLHQWR ILQDQFLHUR XQ GHWHUPLQD
DUUHQGDPLHQWRY GH LQPRYLOL]DGR PDWHULDO HQ ORV TXH OD 6RFLHGDG
ULHVJRV \ EHQHILFLRY GHULYDGRV GH OD SURSLHGDG VH FODVLILFDQ FRPR
DUUHQGDPLHQWRYV ILQDQFLHURV VH FDSLWDOL]DQ DO LQLFLR GHO DUUHQG
DUUHQGDGR R DO YDORU DFWXDO GH ORV SDJRV PtQLPRV DFRUGDGRV SRU H
GRV 3DUD HO FiOFXOR GHO YDORU DFWXDO VH XWLOL]D HO WLSR GH LQWHU
SXHGH GHWHUPLQDU HO WLSR GH LQWHUpV GH OD 6RFLHGDG SDUD RSHUDFL

&DGD SDJR SRU DUUHQGDPLHQWR VH GLVWULEX\H HQWUH HO SDVLYR \ OD FD
WRWDO VH GLVWULEX\H D OR ODUJR GHO SOD]JR GH DUUHQGDPLHQWR \ VH
JDQDQFLDV GHO HMHUFLFLR HQ TXH VH GHYHQJD DSOLFDQGR HO PpWRGR
FXRWDV FRQWLQJHQWHYV VRQ JDVWR GHO HMHUFLFLR HQ TXH VH LQFXUUHI
REOLJDFLRQHV SRU DUUHQGDPLHQWR QHWDV GH FDUJDV ILQDQFLHUDV V
DUUHQGDPLHQWR ILQDQFLHUR" (O LQPRYLOL]DGR DGTXLULGR HQ UpJLPHQ
DPRUWL]D GXUDQWH VX YLGD ~WLO

$UUHQGDWDULD GH DUUHQGDPLHQWR RSHUDWLYR

/D 6RFLHGDG REWLHQH HO DUUHQGDPLHQWR GH XQ GHWHUPLQDGR LQPRY!
DUUHQGDGRU FRQVHUYD XQD SDUWH LPSRUWDQWH GH ORV ULHVJRV \ EHQF
SRU OR TXH VH FODVLILFDQ FRPR DUUHQGDPLHQWRY RSHUDWLYRV /RV SDJR
RSHUDWLYR QHWRYV GH FXDOTXLHU LQFHQWLYR UHFLELGR GHO DUUHQGDGR!L
\ JDQDQFLDV GHO HMHUFLFLR HQ TXH VH GHYHQJDQ VREUH XQD EDVH O
DUUHQGDPLHQWR

| $SFWLYRV ILQDQFLHURYV

$FWLYRV ILOQDQFLHURY D YDORU UDJRQDEOH FRQ FDPELRY HQ OD FXHQWD GH

(Q HVYWD FDWHJRUtD VH LQFOX\HQ ORV LQVWUXPHQWRY GH SDWULPRQLR TX
TXH QR VH GHEHQ YDORUDU DO FRVWH \ VREUH ORV TXH VH KD UHDOL]DG
PRPHOQWR GH VX UHFRQRFLPLHQWR LQLFLDO GH SUHVHQWDU ORV FDPELRV ¢
GLUHFWDPHQWH HQ OD FXHQWD GH SpUGLGDV JDQDQFLDV
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$GLFLRQDOPHQWH VH LQFOX\HQ DTXHOORV DFWLYRV ILQDQFLHURV GHYV
UHFRQRFLPLHQWR LQLFLDO GH IRUPD LUUHYRFDEOH FRPR PHGLGR DO YDO
FXHQWD GH SpuGLGDV \ JDQDQFLDV \ TXH HQ FDVR FRQWUDULR VH KXELHUD
HOLPLQDU R UHGXFLU VLIJQLILFDWLYDPHQWH XQD LQFRKHUHQFLD GH YDOF
VXUJLUtD HQ RWUR FDVR GH OD YDORUDFLYQ GH ORV DFWLYRV R SDVLYRV VR

O9DORUDFLYQ LQLFLDO

/IRV DFWLYRV ILQDQFLHURY LQFOXLGRYVY HQ HVWD FDWHJRUtD VH YDORUDUIQ
TXH VDOYR HYLGHQFLD HQ FRQWUDULR VHUi HO SUHFLR GH OD WUDQVI
UDJ]RQDEOH GH OD FRQWUDSUHVWDFLYQ HQWUHJDGD /RV FRVWHV GH WUDQ
DWULEXLEOHV VH UHFRQRFHUIQ HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV G

9DORUDFLYQ SRVWHULRU

'HVSXpV GHO UHFRQRFLPLHQWR LQLFLDO OD HPSUHVD YDORUDUI ORV DFWIL
HVWD FDWHJRUtD D YDORU UD]JRQDEOH FRQ FDPELRY HQ OD FXHQWD GH SpUC

$FWLYRV ILODQFLHURY D FRVWH DPRUWL]DGR

6H LQFOX\HQ HQ HVWD FDWHJRUtD DTXHOORV DFWLYRV ILQDQFLHURYV LQFO
XQ PHUFDGR RUJDQL]DGR HQ ORV TXH OD 6RFLHGDG PDQWLHQH OD LQYHUVL
IOXMRV GH HIHFWLYR GHULYDGRVY GH OD HMHFXFLYyQ GHO FRQWUDWR \ ODV
ILQDQFLHUR GDQ OXJDU HQ IHFKDV HVSHFLILFDGDV D IOXMRV GH HIHFWLY
SULQFLSDO H LQWHUHVHY VREUH HO LPSRUWH GHO SULQFLSDO SHQGLHQWH

/RV IOXMRV GH HIHFWLYR FRQWUDFWXDOHV TXH VRQ ~QLFDPHQWH FREURYV
LPSRUWH GHO SULQFLSDO SHQGLHQWH VRQ LQKHUHQWHVY D XQ DFXHUGR TX
RUGLQDULR R FRP~Q VLQ SHUMXLFLR GH TXH OD RSHUDFLYQ HVWp DFRUGDC
GHEDMR GH PHUFDGR

6H LQFOX\HQ HQ HVWD FDWHJRUtD ORV FUpGLWRV SRU RSHUDFLRQHV F|
RSHUDFLRQHV QR FRPHUFLDOHYV

D &UpGLWRV SRU RSHUDFLRQHV FRPHUFLDOHV VRQ DTXHOORV DFWLY
HQ OD YHQWD GH ELHQHV \ OD SUHVWDFLYQ GH VHUYLFLRV SRU RSHUD
FRQ FREUR DSOD]DGR \

E &UpPGLWRYV SRU RSHUDFLRQHVY QR FRPHUFLDOHV VRQ DTXHOORV DFW
LQVWUXPHQWRY GH SDWULPRQLR QL GHULYDGRVY QR WLHQHQ RULJHQ F
FXDQWtD GHWHUPLQDGD R GHWHUPLQDEOH TXH SURFHGHQ GH RSHUDTF
FRQFHGLGRV SRU OD HPSUHVD

9DORUDFLYQ LQLFLDO

IRV DFWLYRV ILQDQFLHURYV FODVLILFDGRV HQ HVWD FDWHJRUtD VH YDOR
UDJ]RQDEOH TXH VDOYR HYLGHQFLD HQ FRQWUDULR VHUiIi HO SUHFLR GH (
YDORU UD]JRQDEOH GH OD FRQWUDSUHVWDFLYQ HQWUHJDGD PiV ORV FRVYV
GLUHFWDPHQWH DWULEXLEOHV

1R REVWDQWH ORV FUpGLWRV SRU RSHUDFLRQHV FRPHUFLDOHV FRQ YHQFLI
QR WLHQHQ XQ WLSR GH LOQWHUpV FRQWUDFWXDO H[SOtFLWR DVt FRPR ORV
FREUDU \ ORV GHVHPEROVRV H[LJLGRV VREUH LQVWUXPHQWRY GH SDWULF
UHFLELU HQ HO FRUWR SOD]R VH YDORUDQ SRU VX YDORU QRPLQDO HQ OD
HO HIHFWR GH QR DFWXDOL]DU ORV IOXMRV GH HIHFWLYR QR HV VLJQLILFDW

9DORUDFLYQ SRVWHULRU

/RV DFWLYRV ILQDQFLHURV LQFOXLGRV HQ HVWD FDWHJRUtD VH YDORUDU
LQWHUHVHY GHYHQJDGRV VH FRQWDELOL]DUIQ HQ OD FXHQWD GH SpUGLGDV
GHO WLSR GH LQWHUpV HIHFWLYR

1R REVWDQWH ORV FUPGLWRV FRQ YHQFLPLHQWR QR VXSHULRU D XQ DxR TX
HO DSDUWDGR DQWHULRU VH YDORUDQ LQLFLDOPHQWH SRU VX YDORU QRPL
LPSRUWH VDOYR TXH VH KD\DQ GHWHULRUDGR



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

&XDQGR ORV IOXMRV GH HIHFWLYR FRQWUDFWXDOHV GH XQ DFWLYR ILQD
GLILFXOWDGHV ILQDQFLHUDY GHO HPLVRU OD HPSUHVD DQDOL]D VL SURF
GHWHULRUR GH YDORU

'"HWHULRUR GHO YDORU

6H HIHFW~DQ ODV FRUUHFFLRQHVY YDORUDWLYDV QHFHVDULDV DO PHQRV
HYLGHQFLD REMHWLYD GH TXH HO YDORU GH XQ DFWLYR ILQDQFLHUR R GH

VLPLODUHVY FDUDFWHUtVWLFDVY GH ULHVJR YDORUDGRY FROHFWLYDPHQWH
XQR R PiV HYHQWRV TXH KD\DQ RFXUULGR GHVSXpV GH VX UHFRQRFLPLHQW
UHGXFFLYQ R UHWUDVR HQ ORV IOXMRV GH HIHFWLYR HVWLPDGRV IXWXURV

LOQVROYHQFLD GHO GHXGRU

&RQ FDUIFWHU JHQHUDO OD SpUGLGD SRU GHWHULRUR GHO YDORU GH HVWHF
HQWUH VX YDORU HQ OLEURV \ HO YDORU DFWXDO GH ORV IOXMRV GH HIHFW
SURFHGHQWHY GH OD HMHFXFLYyQ GH ODV JDUDQWtDY UHDOHV \ SHUVRQDO
GHVFRQWDGRY DO WLSR GH LQWHUpV HIHFWLYR FDOFXODGR HQ HO PRPHQWR

/IDV FRUUHFFLRQHY GH YDORU SRU GHWHULRUR DVt FRPR VX UHYHUVLYQ FX
GLVPLQX\HVH SRU FDXVDV UHODFLRQDGDV FRQ XQ HYHQWR SRVWHULRU VH
LQJUHVR UHVSHFWLYDPHQWH HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDYV
FRPR OtPLWH HO YDORU HQ OLEURV GHO DFWLYR TXH HVWDUtD UHFRQRFLG
KXELHVH UHJLVWUDGR HO GHWHULRUR GHO YDORU

$FWLYRV ILOQDQFLHURY D FRVWH

(@ WRGR FDVR VH LQFOX\HQ HQ HVWD FDWHJRUtD GH YDORUDFLYQ ODV L
HPSUHVDVY GHO JUXSR PXOWLJUXSR \ DVRFLDGDV

9DORUDFLYQ LQLFLDO

/DV LQYHUVLRQHV LQFOXLGDV HQ HVWD FDWHJRUtD VH YDORUDUIQ LQLFLDOI
UDJRQDEOH GH OD FRQWUDSUHVWDFLYQ HQWUHJDGD PiV ORV FRVWHV C
GLUHFWDPHQWH DWULEXLEOHV QR LQFRUSRUIQGRVH pVWRV ~OWLPRV HQ
HPSUHVDV GHO JUXSR

1R REVWDQWH HQ ORV FDVRV HQ ORV TXH H[LVWH XQD LQYHUVLYQ DQWHUL
GHO JUXSR PXOWLJUXSR R DVRFLDGD VH FRQVLGHUD FRPR FRVWH GH GLFK
GHELHUD WHQHU OD PLVPD LQPHGLDWDPHQWH DQWHVY GH TXH OD HPSUHVD S

JRUPD SDUWH GH OD YDORUDFLYQ LQLFLDO HO LPSRUWH GH ORV GHUHFK
VLPLODUHY TXH HQ VX FDVR VH KXELHVHQ DGTXLULGR

9DORUDFLYQ SRVWHULRU

IRV LQVWUXPHQWRY GH SDWULPRQLR LQFOXLGRY HQ HVWD FDWHJRUtD VH Y
FDVR HO LPSRUWH DFXPXODGR GH ODV FRUUHFFLRQHYV YDORUDWLYDV SRU G

&XDQGR VH GHEH DVLJQDU YDORU D HVWRV DFWLYRV SRU EDMD GHO EDOI
PPWRGR GHO FRVWH PHGLR SRQGHUDGR SRU JUXSRV KRPRIJpQHRV HQWHQG
TXH WLHQHQ LIXDOHV GHUHFKRYV

'"HWHULRUR GHO YDORU

$0 PHQRV D FLHUUH GHO HMHUFLFLR VH HIHFW~DQ ODV FRUUHFFLRQHV YI
H[LVWH HYLGHQFLD REMHWLYD GH TXH HO YDORU HQ OLEURV GH XQD LQYHU"
GH OD FRUUHFFLYyQ YDORUDWLYD HV OD GLIHUHQFLD HQWUH VX YDORU H¢
HQWHQGLGR pVWH FRPR HO PD\RU LPSRUWH HQWUH VX YDORU UD]RQDEOH
YDORU DFWXDO GH ORV IOXMRV GH HIHFWLYR IXWXURV GHULYDGRV GH O
LQVWUXPHQWRY GH SDWULPRQLR VH FDOFXOD ELHQ PHGLDQWH OD HVWLPE
FRPR FRQVHFXHQFLD GHO UHSDUWR GH GLYLGHQGRV UHDOL]DGR SRU OD
HQDMHQDFLYQ R EDMD HQ FXHQWDV GH OD LQYHUVLYQ HQ OD PLVPD ELHQ
SDUWLFLSDFLYQ HQ ORV IOXMRV GH HIHFWLYR TXH VH HVSHUD VHDQ JHQHU
SURFHGHQWHY WDQWR GH VXV DFWLYLGDGHV RUGLQDULDY FRPR GH VX HQDNM
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6DOYR PHMRU HYLGHQFLD GHO LPSRUWH UHFXSHUDEOH GH ODV LQYHUVLRQH
HVWLPDFLYQ GH OD SpUGLGD SRU GHWHULRUR GH HVWD FODVH GH DFWLYRV
QHWR GH OD HQWLGDG SDUWLFLSDGD \ GH ODV SOXVYDOtDV WiFLWDV H[LV\
QHWDV GHO HIHFWR LPSRVLWLYR (Q OD GHWHUPLQDFLYQ GH HVH YDORU \ V
KD\D LQYHUWLGR D VX YH] HQ RWUD VH WLHQH HQ FXHQWD HO SDWULPRQ
DQXDOHV FRQVROLGDGDV HODERUDGDV DSOLFDQGR ORV FULWHULRV GHO &
GHVDUUROOR

(O UHFRQRFLPLHQWR GH ODV FRUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUF
VH UHJLVWUD FRPR XQ JDVWR R XQ LQJUHVR UHVSHFWLYDPHQWH HQ OD FX
UHYHUVLYQ GHO GHWHULRUR WLHQH FRPR OtPLWH HO YDORU HQ OLEURV GH
OD IHFKD GH UHYHUVLYQ VL QR VH KXELHVH UHJLVWUDGR HO GHWHULRUR GH

1R REVWDQWH HQ HO FDVR GH TXH VH KXELHUD SURGXFLGR XQD LQYHUVL
FDOLILFDFLYQ FRPR HPSUHVD GHO JUXSR PXOWLJUXSR R DVRFLDGD \ FRQ
VH KXELHUDQ UHDOL]DGR DMXVWHV YDORUDWLYRV LPSXWDGRVY GLUHFWDPH(
WDO LQYHUVLYQ GLFKRV DMXVWHV VH PDQWLHQHQ WUDV OD FDOLILFDFLYyC
LQYHUVLYQ PRPHQWR HQ HO TXH VH UHJLVWUDQ HQ OD FXHQWD GH SpUGLC
SURGXFHQ ODV VLIJXLHQWHY FLUFXQVWDQFLDV

D (Q HO FDVR GH DMXVWHV YDORUDWLYRV SUHYLRV SRU DXPHQWR\
YDORUDWLYDV SRU GHWHULRUR VH UHJLVWUDUIQ FRQWUD OD SDUWLGE
DMXVWHVY YDORUDWLYRV SUHYLDPHQWH SUDFWLFDGRV KDVWD HO LPSF
HQ VX FDVR VH UHJLVWUD HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV
GHWHULRUR LPSXWDGD GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR QR

E (Q HO FDVR GH DMXVWHV YDORUDWLYRV SUHYLRV SRU UHGXF
SRVWHULRUPHQWH HO LPSRUWH UHFXSHUDEOH HV VXSHULRU DO YDORL
~OWLPR VH LQFUHPHQWD KDVWD HO OtPLWH GH OD LQGLFDGD UHGXF
TXH KD\D UHFRJLGR ORV DMXVWHV YDORUDWLYRV SUHYLRV \ D SDUW
LPSRUWH VXUJLGR VH FRQVLGHUD FRVWH GH OD LQYHUVLYQ 6LQ H
HYLGHQFLD REMHWLYD GH GHWHULRUR HQ HO YDORU GH OD LQYHU
GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR VH UHFRQRFHQ HQ OD FXHQ

IRV DFWLYRV TXH VH GHVLJQDQ FRPR SDUWLGDV FXELHUWDV HVWIQ VXM
YDORUDFLYQ GH OD FRQWDELOLGDG GH FREHUWXUD 1RWD

J "HULYDGRV ILQDQFLHURV \ FREHUWXUD FRQWDEOH

IRV GHULYDGRV ILQDQFLHURY VH YDORUDQ WDQWR HQ HO PRPHQWR LQLFLD
SRU VX YDORU UD]RQDEOH (O PpWRGR SDUD UHFRQRFHU ODV SpUGLGDV R J
VL HO GHULYDGR VH KD GHVLJQDGR FRPR LQVWUXPHQWR GH FREHUWXUD F
FREHUWXUD /D 6RFLHGDG GHVLJQD GHWHUPLQDGRY GHULYDGRV FRPR

D &REHUWXUD GHO YDORU UD]J]RQDEOH

/IRV FDPELRV HQ HO YDORU UD]JRQDEOH GH ORV GHULYDGRV TXH VH
FREHUWXUDYV GHO YDORU UD]RQDEOH VH UHJLVWUDQ HQ OD FXHQWD Gt
FXDOTXLHU FDPELR HQ HO YDORU UD]RQDEOH GHO DFWLYR R SDVLYR
ULHVJR FXELHUWR

&XDQGR OD SDUWLGD FXELHUWD HV XQ FRPSURPLVR HQ ILUPH QR UHFF
HVWH HO FDPELR DFXPXODGR HQ HO YDORU UD]JRQDEOH GH OD SDUWL
VX GHVLJQDFLYQ VH UHFRQRFH FRPR XQ DFWLYR R XQ SDVLYR \
FRUUHVSRQGLHQWH VH UHIOHMD HQ OD FXHQWD GH SpUGLGDV \ JDQDQF

/DV PRGLILFDFLRQHV HQ HO LPSRUWH HQ OLEURV GH ODV SDUWLGDV F
DPRUWL]DGR LPSOLFDQ OD FRUUHFFLYQ ELHQ GHVGH HO PRPHQW
SRVWHULRUPHQWH GHVGH TXH FHVD OD FRQWDELOLGDG GH FREHUWX
GHO LQVWUXPHQWR
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E &REHUWXUD GH ORV IOXMRV GH HIHFWLYR

/D SpUGLGD R JDQDQFLD GHO LQVWUXPHQWR GH FREHUWXUD HQ OL
FREHUWXUD HILFD] VH UHFRQRFH GLUHFWDPHQWH HQ HO SDWULPRQL
SDWULPRQLR QHWR TXH VXUJH FRPR FRQVHFXHQFLD GH OD FREHUWXUD
HQ WpUPLQRY DEVROXWRYV DO PHQRU GH ORV GRV YDORUHV VLIXLHQWI

E /D SpUGLGD R JDQDQFLD DFXPXODGD GHO LQVWUXPHQWR GH |
GH OD FREHUWXUD

E (O FDPELR DFXPXODGR HQ HO YDORU UD]J]RQDEOH GH OD SDUV
YDORU DFWXDO GHO FDPELR DFXPXODGR HQ ORV IOXMRV GH H
FXELHUWRY GHVGH HO LQLFLR GH OD FREHUWXUD

&XDOTXLHU SpUGLGD R JDQDQFLD UHVWDQWH GHO LQVWUXPHQWR GH |
JDQDQFLD UHTXHULGD SDUD FRPSHQVDU HO FDPELR HQ HO DMXVWH
HIHFWLYR FDOFXODGD GH DFXHUGR FRQ HO SiUUDIR DQWHULRU UHS
FREHUWXUD TXH VH UHFRQRFH HQ HO UHVXOWDGR GHO HMHUFLFLR

6L XQD WUDQVDFFLYQ SUHYLVWD DOWDPHQWH SUREDEOH FXELHUWD
UHFRQRFLPLHQWR GH XQ DFWLYR QR ILQDQFLHUR R XQ SDVLYR QR IL
SUHYLVWD FXELHUWD UHODWLYD D XQ DFWLYR QR ILQDQFLHUR R XQ SI
FRPSURPLVR HQ ILUPH DO FXDO VH DSOLFD OD FRQWDELOLGDG GH FRE
HOLPLQD HVH LPSRUWH GHO DMXVWH SRU FREHUWXUD GH IOXMRV GH F
FRVWH LQLFLDO X RWUR LPSRUWH HQ OLEURV GHO DFWLYR R GHO SDV
HQ ODV FREHUWXUDV GHO ULHVJR GH WLSR GH FDPELR GH OD DGTXLV
HPSUHVD GHO JUXSR PXOWLJUXSR R DVRFLDGD

(Q HO UHVWR GH ORV FDVRV HO DMXVWH UHFRQRFLGR HQ SDWULPRQL
GH SpUGLGDV \ JDQDQFLDV HQ OD PHGLGD HQ TXH ORV IOXMRV GH |
FXELHUWRY DIHFWDQ DO UHVXOWDGR GHO HMHUFLFLR

1R REVWDQWH VL HO DMXVWH UHFRQRFLGR HQ SDWULPRQLR QHWR H'
WRGR R SDUWH GH pVWD QR VH UHFXSHUH HQ XQR R PiV HMHUFLFLRV 1}
HYVSHUD UHFXSHUDU VH UHFODVLILFD LQPHGLDWDPHQWH HQ HO UHVXOYV

K ((LVWHQFLDYV

/IDV H[LVWHQFLDV VH YDORUDQ D VX FRVWH R D VX YDORU QHWR UHDOL]DEC
YDORU QHWR UHDOL]DEOH GH ODV H[LVWHQFLDV VHD LQIHULRU D VX FR\
FRUUHFFLRQHY YDORUDWLYDV UHFRQRFLpQGRODV FRPR XQ JDVWR HQ OD F
ODV FLUFXQVWDQFLDV TXH FDXVDQ OD FRUUHFFLYQ GH YDORU GHMDQ GH HJ[
REMHWR GH UHYHUVLYyQ \ VH UHFRQRFH FRPR LQJUHVR HQ OD FXHQWD GH Sp!

L(IHFWLYR \ RWURYV DFWLYRV OtTXLGRVY HTXLYDOHQWHYV

(O HIHFWLYR \ RWURV DFWLYRV OtTXLGRV HTXLYDOHQWHV LQFOX\HQ HO

EDQFDULRYVY D OD YLVWD HQ HQWLGDGHV GH FUpGLWR 7DPELpPQ VH LQFO
LQYHUVLRQHY D FRUWR SOD]JR GH JUDQ OLTXLGH] VLHPSUH TXH VHDQ IliFLO
GHWHUPLQDGRV GH HIHFWLYR \ TXH HVWIQ VXMHWDV D XQ ULHVJR LQVLJQI
HVYWRV HIHFWRV VH LQFOX\HQ ODV LQYHUVLRQHV FRQ YHQFLPLHQWRY GH PH
GH DGTXLVLFLYQ

M3DWULPRQLR QHWR

(O FDSLWDO VRFLDO HVWi UHSUHVHQWDGR SRU DFFLRQHYV RUGLQDULDYV

IRV FRVWHV GH HPLVLYQ GH QXHYDV DFFLRQHV X RSFLRQHV VH SUHVHQ
SDWULPRQLR QHWR FRPR PHQRUHV UHVHUYDYV

(Q HO FDVR GH DGTXLVLFLYQ GH DFFLRQHV SURSLDV GH OD 6RFLHGDG OD F
FXDOTXLHU FRVWH LQFUHPHQWDO GLUHFWDPHQWH DWULEXLEOH VH GHGX
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FDQFHODFLYQ HPLVLYQ GH QXHYR R HQDMHQDFLYQ &XDQGR HVWDV DFFLR!
HPLWLU SRVWHULRUPHQWH FXDOTXLHU LPSRUWH UHFLELGR QHWR GH FX
WUDQVDFFLYQ GLUHFWDPHQWH DWULEXLEOH VH LQFOX\H HQ HO SDWULPRQL

IRV GLYLGHQGRV GLVFUHFLRQDOHV UHODWLYRV D LQVWUXPHQWRYV GH SD!
UHGXFFLYyQ GH ORV IRQGRV SURSLRV HQ HO PRPHQWR HQ HO TXH WLHQH O]
*HQHUDO GH $FFLRQLVWDV

N SDVLYRV ILQDQFLHURYV

/IRV SDVLYRV ILQDQFLHURVY D HIHFWRV GH VX YDORUDFLYQ VH LQFOXLUi
FDWHJRUtDYV

3DVLYRV ILOQDQFLHURY D FRVWH DPRUWL]DGR

&RQ FDUIFWHU JHQHUDO VH LQFOX\HQ HQ HVWD FDWHJRUtD ORV GpELWRYV .
GpELWRYV SRU RSHUDFLRQHV QR FRPHUFLDOHYV

D 'pELWRV SRU RSHUDFLRQHV FRPHUFLDOHV VRQ DTXHOORV SDVLYRV
OD FRPSUD GH ELHQHV \ VHUYLFLRV SRU RSHUDFLRQHV GH WUIILFR
DSOD]JDGR \

E 'pELWRV SRU RSHUDFLRQHY QR FRPHUFLDOHV VRQ DTXHOORV SDVLY
LOQVWUXPHQWRY GHULYDGRV QR WLHQHQ RULJHQ FRPHUFLDO VLQR T)
SUpVWDPR R FUpGLWR UHFLELGRV SRU OD HPSUHVD

IRV SUpVWDPRVY SDUWLFLSDWLYRVY TXH WLHQHQ ODV FDUDFWHUtVWLF
FRP~Q WDPELpQ VH LQFOX\HQ HQ HVWD FDWHJRUtD VLQ SHUMXLFLR
FHUR R SRU GHEDMR GH PHUFDGR

9DORUDFLYQ LQLFLDO

/IRV SDVLYRV ILQDQFLHURYV LQFOXLGRVY HQ HVWD FDWHJRUtD VH YDORUDQ L«
TXH HV HO SUHFLR GH OD WUDQVDFFLYQ TXH HTXLYDOH DO YDORU UD]JRQDI
DMXVWDGR SRU ORV FRVWHYV GH WUDQVDFFLYQ TXH OHV VHDQ GLUHFWDPHQW

1R REVWDQWH ORV GpELWRYV SRU RSHUDFLRQHV FRPHUFLDOHV FRQ YHQFLP
QR WLHQHQ XQ WLSR GH LQWHUpV FRQWUDFWXDO DVt FRPR ORV GHVHPER
SDUWLFLSDFLRQHV FX\R LPSRUWH VH HVSHUD SDJDU HQ HO FRUWR SOD]R

FXDQGR HO HIHFWR GH QR DFWXDOL]DU ORV IOXMRV GH HIHFWLYR QR HV VLJ

9DORUDFLYQ SRVWHULRU

IRV SDVLYRV ILQDQFLHURY LQFOXLGRV HQ HVWD FDWHJRUtD VH YDORUDC
LOWHUHVHY GHYHQJDGRYVY VH FRQWDELOL]DQ HQ OD FXHQWD GH SpUGLGDV \ .
WLSR GH LQWHUpV HIHFWLYR

1R REVWDQWH ORV GpELWRV FRQ YHQFLPLHQWR QR VXSHULRU D XQ DxR TXI
YDORU QRPLQDO FRQWLQ~DQ YDORUIQGRVH SRU GLFKR LPSRUWH

&RQILUPLQJ

/ID 6RFLHGDG WLHQH FRQWUDWDGDYV FRQ GLYHUVDY HQWLGDGHV ILQDQFLHUL
JHVWLYyQ GHO SDJR D ORV SURYHHGRUHV 'DGR TXH HVWi RSHUDWLYD QR VX
SDUD OD 6RFLHGDG TXH SDJD HQ OD IHFKD HVWDEOHFLGD FRQ HO SURYHHGHF
HQFXHQWUD JHVWLRQDGD SRU ODV HQWLGDGHV ILQDQFLHUDY VH FRQVLGHU!|
VH PXHVWUDQ HQ HO HStJUDIH 3$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQW
PRPHQWR HQ HO TXH VH KD SURGXFLGR VX OLTXLGDFLYyQ FDQFHODFLYQ R HI:

$0 GH GLFLHPEUH\GH HO LPSRUWH GH ODV WUDQVDFFLRQHV SRU FRQILU
KDQ VLGR UHJLVWUDGDV HQ VX WRWDOLGDG FRPR DFUHHRBROHW GHR PEKWRM O |
PLOHV GH HXURV UHVSHFWLYDPHQWH
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SDVLYRV ILOQDQFLHURY D YDORU UDJRQDEOH FRQ FDPELRY HQ OD FXHQWD GH

(Q HVWD FDWHJRUtD VH LQFOX\HQ ORV SDVLYRV ILQDQFLHURV TXH FXPS
FRQGLFLRQHYV

D 3DVLYRV TXH VH PDQWLHQHQ SDUD QHJRFLDU

E $TXHOORV GHVLJQDGRY LUUHYRFDEOHPHQWH GHVGH HO PRPHQWR G
FRQWDELOL]DUOR DO YDORU UD]RQDEOH FRQ FDPELRV HQ OD FXHQWD
TXH

$+ 6H HOLPLQD R UHGXFH GH PDQHUD VLJQLILFDWLYD XQD LQFR
FRQWDEOH2 FRQ RWURV LQVWUXPHQWRY D YDORU UD]JRQDEOH F
JDQDQFLDV R

$ 6H JHVWLRQD XQ JUXSR GH SDVLYRV ILQDQFLHURV R GH DFWLYRYV
UHQGLPLHQWR VH HYDO~D VREUH OD EDVH GH VX YDORU UD]RQ
HVWUDWHJILD GH JHVWLYQ GHO ULHVJR R GH LQYHUVLYQ GRF
LQIRUPDFLYQ GHO JUXSR WDPELpQ VREUH OD EDVH GHO YDORU U
GH OD GLUHFFLYQ

9DORUDFLYQ LQLFLDO \ SRVWHULRU

IRV SDVLYRV ILQDQFLHURYVY LQFOXLGRVY HQ HVWD FDWHJRUtD VH YDORUDQ L
VLHQGR pVWH HO SUHFLR GH OD WUDQVDFFLYQ TXH HTXLYDOH DO YDORU
UHFLELGD /RV FRVWHV GH WUDQVDFFLYQ TXH OHV VRQ GLUHFWDPHQWH DW!
GH SpuGLGDV \ JDQDQFLDVY GHO HMHUFLFLR

'"HVSXpV GHO UHFRQRFLPLHQWR LQLFLDO ORV SDVLYRV ILQDQFLHURV FRP:
YDORUDQ D YDORU UD]JRQDEOH FRQ FDPELRV HQ OD FXHQWD GH SpUGLGDV \ .

(Q HO FDVR GH SURGXFLUVH UHQHJRFLDFLYQ GH GHXGDV H[LVWHQWHV
PRGLILFDFLRQHV VXVWDQFLDOHYV GHO SDVLYR ILQDQFLHUR FXDQGR HO SUH
PLVPR TXH HO TXH RWRUJy HO SUpVWDPR LQLFLDO \ HO YDORU DFWXDO GH
ODV FRPLVLRQHV QHWDV QR GLILHUH HQ PiV GH XQ GHO YDORU DFWX
SHQGLHQWHYV GH SDJDU GHO SDVLYR RULJLQDO FDOFXODGR EDMR HVH PLVPR

O,PSXHVWR VREUH EHQHILFLRYV

(O JDVWR R LQJUHVR SRU HO LPSXHVWR VREUH EHQHILFLRY FRPSUHQGH WDC
LPSXHVWR GLIHULGR

/IRV DFWLYRV R SDVLYRV SRU LPSXHVWR VREUH EHQHILFLRY FRUULHQWH VH
HVSHUD SDJDU R UHFXSHUDU GH ODV DXWRULGDGHV ILVFDOHV XWLOL]DQG
YLIHQWHY R DSUREDGRV \ SHQGLHQWHYV GH SXEOLFDFLYQ HQ OD IHFKD GH FL

(O LPSXHVWR VREUH EHQHILFLRY FRUULHQWH R GLIHULGR VH UHFRQRFH HQ
WUDQVDFFLYQ R VXFHVR HFRQYPLFR TXH VH KD UHFRQRFLGR HQ HO PLVPR
FRQWUD SDWULPRQLR QHWR R GH XQD FRPELQDFLYQ GH QHJRFLRYV

'"HVGH HO GH HQHUR GH OD 6RFLHGDG WULEXWD EDMR HO UpJLPHQ GF
HOOD OD PDWMN3RGHOMPNYOVRFLHGDGHY TXH IRUPDQ SDUWRQ@GBOVWWVXIRLHYWD
VRFLHGDGHUWLF®PFLRQHYVY 7pFQLFDV GH OD (QHUJtD 6 /8 $UHD (TXLS

,QWHULRULVPR 6 /8 -RPDU 6HJXULGDG 6 /8 (KLVD &RQVWUXFFLRQHYV
6HIJXULGDG 6 /8 $XGHFD 6/8 ORQWDMHV (OpFWULFRV $UUDQ] 6/ 8 (OHI
6 $8 (OHFUHG 6HUYLFLRV 6 $8 ,QWHUQDFLRQDO GH 'HVDUUROOR (QHU.
ORQWDXxHV 6 /R&/\/ODQRV )RWRYROWDLFD GH &DVWIXUDQWH HO HMHBFISFLR
KDQ VDOLGR GHO SHUtPHWUR 'HLPRV (QJLQHHULQJ DQG 6\VWWHPV 6 / 8
$HURJHQHUDGRUHV GHO 6XU 6 $ (QHUItQ (QHUYHQWR ([WHULRU 6/ (QHUI
6RFLHGDG GH (QHUJtD 6/ *DOLFLD 9HQWR 6/ 3DUTXH (YyOLFR &RIUHQW#F
ODOSLFD 6 $ 3DUTXH (yOLFR &HUQpPJXOD 6 /8 (QHUItQ 5HQRYDEOHV 6 /
6/ (QHUItQ 5SHQRYDEOHV ,9 6 /8 3DUTXH (yOLFR 9RODQGLQ 6 / 8 (QHU
6RODU 5D\DV 6/ (QHUItQ 5HQRYDEOHV 9,,, 6/ (QHUItQ 5HQRYDEOHV ,;
: 6/ (QHUItQ 5HQRYDEOHYOLFB PRQWHV GH & \ /X]\ (QHUJtD 5HQRYDEOH
6 /8 1RWDV
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(O JDVWR GHYHQJDGR SRU LPSXHVWR VREUH VRFLHGDGHV GH ODV VRFLF
UpJLPHQ GH GHFODUDFLYQ FRQVROLGDGD VH GHWHUPLQD WHQLHQGR HQ FXI
FRQVLGHUDU HQ FDVR GH WULEXODFLYQ LQGLYLGXDO H[SXHVWRY DQWHULRU

f /DV GLIHUHQFLDV WHPSRUDULDV \ SHUPDQHQWHY SURGXFLGDV FRPR FR
GH UHVXOWDGRV SRU RSHUDFLRQHV HQWUH VRFLHGDGHV GHO *UXSH
GHWHUPLQDFLYyQ GH OD EDVH LPSRQLEOH FRQVROLGDGD

f /DV GHGXFFLRQHV \ ERQLILFDFLRQHV TXH FRUUHVSRQGHQ D FDGD VRF
UpJLPHQ GH GHFODUDFLYQ FRQVROLGDGD D HVWRV HIHFWRV ODV GH
LPSXWDUIQ D OD VRFLHGDG TXH UHDOL]y OD DFWLYLGDG X REWXYR H
REWHQHU HO GHUHFKR D OD GHGXFFLYyQ R ERQLILFDFLYQ ILVFDO

/IDV GLIHUHQFLDVY WHPSRUDULDYVY GHULYDGDV GH ODV HOLPLQDFLRQHV GH U
JUXSR ILVFDO VH UHFRQRFHQ HQ OD VRFLHGDG TXH KD JHQHUDGR HO UHV
LPSRVLWLYR DSOLFDEOH D OD PLVPD

3RU OD SDUWH GH ORV UHVXOWDGRY ILVFDOHY QHJDWLYRV SURFHGHQWHYV
*UXSR TXH KDQ VLGR FRPSHQVDGRV SRU HO UHVWR GH ODV VRFLHGDGHV Gt
FUpGLWR \ GpELWR UHFtSURFR HQWUH ODV VRFLHGDGHV D ODV TXH FRUUEH
FRPSHQVDQ (Q FDVR GH TXH H[LVWD XQ UHVXOWDGR ILVFDO QHJDWLYR TXH
HO UHVWR GH VRFLHGDGHV GHO *UXSR FRQVROLGDGR HVWRV FUpGLWRYV IL
VRQ UHFRQRFLGRVY FRPR DFWLYRV SRU LPSXHVWR GLIHULGR FRQVLGHUDQG
ILVFDO FRPR VXMHWR SDVLYR

/ID 6RFLHGDG GRPLQDQWH GHO *UXSR UHJLVWUD HO LPSRUWH WRWDO D SD.
VREUH 6RFLHGDGHY FRQVROLGDGR FRQ FDUJR DERQR D FUpGLWRV GHXG!
DVRFLDGDV

(O LPSRUWH GH OD GHXGD FUpGLWR FRUUHVSRQGLHQWH D ODV VRFLHGDC(
DERQR FDUJR D GHXGDV FUpGLWRV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGD

SHFRQRFLPLHQWR GH SDVLYRY SRU LPSXHVWR GLIHULGR

/ID 6RFLHGDG UHFRQRFH ORV SDVLYRV SRU LPSXHVWR GLIHULGR HQ WRGRYV (
UHFRQRFLPLHQWR LQLFLDO GHO IRQGR GH FRPHUFLR R GH XQ DFWLYR R SD\
XQD FRPELQDFLYQ GH QHJRFLRV \ HQ OD IHFKD GH OD WUDQVDFFLYQ QR DIHF
OD EDVH LPSRQLEOH ILVFDO

SHFRQRFLPLHQWR GH DFWLYRY SRU LPSXHVWR GLIHULGR

/ID 6RFLHGDG VYyOR UHFRQRFH ORV DFWLYRV SRU LPSXHVWRV GLIHULGR (
FRPSHQVDEOHV HQ OD PHGLGD TXH VHD SUREDEOH TXH VH YD\DQ D REWHQ
TXH SHUPLWDQ FRPSHQVDUORY HQ XQ SOD]JR QR VXSHULRU DO HVWDEOHFLGF
FRQ HO OtPLWH Pi[LPR GH GLH] bxRV VDOYR SUXHED GH TXH VHD SUREDEOF
VXSHULRU FXDQGR OD OHJLVODFLYQ ILVFDO SHUPLWD FRPSHQVDUORV HQ >
OtPLWHV WHPSRUDOHV D VX FRPSHQVDFLYQ

(Q FDGD FLHUUH FRQWDEOH OD 6RFLHGDG UHFRQVLGHUD ORV DFWLYRV SR
HIHFWXiQGRVH ODV RSRUWXQDV FRUUHFFLRQHYVY D ORV PLVPRV HQ OD PHGLG
UHFXSHUDFLYQ IXWXUD $VLPLVPR HQ FDGD FLHUUH HYDO~D ORV DFWLYF
UHJLVWUDGRYVY HQ EDODQFH GH IRUPD TXH VRQ REMHWR GH UHFRQRFLPLHQW
SUREDEOH VX UHFXSHUDFLYQ FRQ EHQHILFLRV ILVFDOHV IXWXURYV

$O0 REMHWR GH GHWHUPLQDU ODV JDQDQFLDV ILVFDOHV IXWXUDV OD
RSRUWXQLGDGHY GH SODQLILFDFLYQ ILVFDO VLHPSUH TXH WHQJD OD LQWH
TXH ODV YD\D D DGRSWDU

9DORUDFLYQ GH DEWLYRV \ SDVLYRYVY SRU LPSXHVWR GLIHULGR

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWR GLIHULGR VH YDORUDQ SRU ORV WLE
DSOLFDFLYQ HQ ORVY HMHUFLFLRY HQ ORV TXH VH HVSHUD UHDOL]DU ORV DF
OD QRUPDWLYD \ WLSRV TXH HVWiIiQ YLIJHQWHY R DSUREDGRV \ SHQGLHQW
FRQVLGHUDGDVY ODV FRQVHFXHQFLDV ILVFDOHV TXH VH GHULYDUIQ GH OD |
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UHFXSHUDU ORV DFWLYRV R OLTXLGDU ORV SDVLYRV $ HVWRV HIHFWRV
GHGXFFLYQ SRU UHYHUVLYQ GH PHGLGDV WHPSRUDOHY GHVDUUROODGD HQ

VpSWLPD GH OD /H\ GH GH QRYLHPEUH GHO ,PSXHVWR VREUH 6RFLHC
WLSR LPSRVLWLYR DSOLFDEOH D OD GLIHUHQFLD WHPSRUDULD GHGXFLEOH
DPRUWL]DFLRQHYVY SUDFWLFDGDV HQ ORV HMHUFLFLRYV \

&ODVLILFDFLYQ

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWR GLIHULGR VH UHFRQRFHQ HQ EDOD
FRUULHQWHY LQGHSHQGLHQWHPHQWH GH OD IHFKD HVSHUDGD GH UHDOL]DF

P 3URYLVLRQHV \ FRQWLQJHQFLDV

IRV $GPLQLVWUDGRUHY GH OD 6RFLHGDG HQ OD IRUPXODFLYQ GH ODV FXHQW

$ SURYLVLRQHV REOLJDFLRQHV SUHVHQWHV \D VHDQ OHJDOHV FRQW!L
FRPR UHVXOWDGR GH XQ VXFHVR SDVDGR TXH VRQ UHFRQRFLGDV SI
SUREDEOH TXH H[LVWD XQD VDOLGD GH UHFXUVRV TXH LQFRUSRUHQ E
SDUD FDQFHODU WDO REOLJDFLYQ \ VH SXHGH UHDOL]DU XQD HVWLPI
REOLJDFLYQ

f 3DVLYRV FRQWLQJHQWHYV REOLJDFLRQHV SRVLEOHV VXUJLGDV FRPF
SDVDGRV FX\D PDWHULDOL]DFLYQ IXWXUD HVWiIi FRQGLFLRQDGD D TXI|
HYHQWRYV IXWXURV LQGHSHQGLHQWHYVY GH OD YROXQWDG GH OD 6RFLHG

IRV LPSRUWHY UHFRQRFLGRYVY HQ HO EDODQFH FRUUHVSRQGHQ D OD PHMRU
ORV GHVHPEROVRYVY QHFHVDULRY SDUD FDQFHODU OD REOLJDFLYQ SUHVHQWI
H LQFHUWLGXPEUHY UHODFLRQDGRYVY FRQ OD SURYLVLYQ \ FXDQGR UHVXOW
SURGXFLGR SRU HO GHVFXHQWR VLHPSUH TXH VH SXHGD GHWHUPLQDU FRQ
VH YDQ D HIHFWXDU HQ FDGD SHULRGR

/IDV SURYLVLRQHV VH UHYLHUWHQ FRQWUD UHVXOWDGRV FXDQGR QR HV Sl
UHFXUVRV SDUD FDQFHODU WDO REOLJDFLYQ

/RV SDVLYRV FRQWLQJHQWHV QR VH UHFRQRFHQ HQ ODV FXHQWDV DQXDC
FRQVLGHUDGRY FRPR UHPRWRV

SURYLVLRQHY SDUD LPSXHVWRYV

(O LPSRUWH GH ODV SURYLVLRQHV SDUD LPSXHVWRV FRUUHVSRQGH DO LI
WULEXWDULDV GHWHUPLQDGR VLIXLHQGR ORV FULWHULRY JHQHUDOHV H[SX
VH GRWDQ FRQ FDUJR DO LPSXHVWR VREUH EHQHILFLRY SRU OD FXRWD GHO
ORV LQWHUHVHY GH GHPRUD \ D RWURYV UHVXOWDGRYV SRU OD VDQFLYQ
HVWLPDFLYQ GH ODV SURYLVLRQHV GH HMHUFLFLRV DQWHULRUHV VH UH
QDWXUDOH]D VDOYR TXH VH WUDWH GH OD FRUUHFFLYQ GH XQ HUURU

SURYLVILRQHY SRU LQGHPQL]DFLRQHY SRU GHVSLGR

/IDV LQGHPQL]DFLRQHY SRU FHVH LQYROXQWDULR VH UHFRQRFHQ HQ HO PI
IRUPDO GHWDOODGR \ VH KD JHQHUDGR XQD H[SHFWDWLYD YiOLGD HQWUH H:
SURGXFLU OD UHVFLVLYQ GH OD UHODFLYyQ ODERUDO \D VHD SRU KDEHU FF
KDEHU DQXQFLDGR VXV SULQFLSDOHY FDUDFWHUtVWLFDV

Q 5SHFRQRFLPLHQWR GH LQJUHVRYV

/IRV LQIJUHVRV VH UHJLVWUDQ SRU HO YDORU UD]RQDEOH GH OD FRQWUDSUH
LPSRUWHY D FREUDU SRU ORV ELHQHYV HQWUHJDGRV \ ORV VHUYLFLRV SUHV
DFWLYLGDGHYVY GH OD 6RFLHGDG PHQRV GHYROXFLRQHV UHEDMDV GHVFXH(
DxDGLGR

/ID 6RFLHGDG UHFRQRFH ORV LQJUHVRV FXDQGR HO LPSRUWH GH ORV PLVPRV
HY SUREDEOH TXH ORV EHQHILFLRVY HFRQYPLFRV IXWXURV YD\DQ D IOXLU D



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

FRQGLFLRQHV HVSHFtILFDV SDUD FDGD XQD GH ODV DFWLYLGDGHYVY WDO \ FRF
FRQVLGHUD TXH VH SXHGD YDORUDU HO LPSRUWH GH ORV LQJUHVRV FRQ
UHVXHOWR WRGDV ODV FRQWLQJHQFLDV UHODFLRQDGDYV FRQ OD YHQWD

6HJ~Q OD LQWHUSUHWDFLYQ GHO ,&$& SXEOLFDGD HQ VX EROHWtQ RILFLDO
VRFLHGDGHV FRQVLGHUDGDV 3KROGLQJ LQGXVWULDO ~ FRPR HV HO FDVR G
GLYLGHQGRV LQWHUHVHV \ KRQRUDULRY GH JHVWLYQ GH SDUWLFLSDFLRQH'
FRPR &LIUD GH 1HJRFLR HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV

SUHVWDFLYQ GH VHUYLFLRYV

/D 6RFLHGDG IDFWXUD D ODV FRPSDxtDV GHO *UXSR (OHFQRU SRU SUHVWD
JHVWLYQ \ DGPLQLVWUDFLYQ GH DFXHUGR FRQ ORV FRQWUDWRY FRQ FDGD X

/DV YHQWDV GH VHUYLFLRV VH UHFRQRFHQ HQ HO HMHUFLFLR FRQWDEOH H
UHIHUHQFLD D OD ILQDOL]DFLYyQ GH OD WUDQVDFFLYQ FRQFUHWD HYDOXE
SURSRUFLRQDGR FRPR XQ SRUFHQWDMH GHO VHUYLFLR WRWDO D SURSRUFLF

L,QJUHVRV SRU LQWHUHVHYV

/D 6RFLHGDG UHFRQRFH ORV LQWHUHVHV GH ORV DFWLYRV ILQDQFLHURYV
XWLOL]DQGR HO PpWRGR GHO WLSR GH LQWHUpPV HIHFWLYR &XDQGR XQD F
GHWHULRUR GHO YDORU OD 6RFLHGDG UHGXFH HO YDORU FRQWDEOH D VX L
IOXMRV IXWXURV GH HIHFWLYR HVWLPDGRV DO WLSR GH LQWHUpV HIHFWLYR
OOHYDQGR HO GHVFXHQWR FRPR PHQRV LQJUHVR SRU LQWHUHVHV /RV LQJL
TXH KD\DQ VXIULGR SpUGLGDV SRU GHWHULRUR GHO YDORU VH UHFRQRFHQ F
OD EDVH GH UHFXSHUDFLYyQ GHO FRVWH FXDQGR ODV FRQGLFLRQHV HVWi
FXDQGR VH GHFODUH HO GHUHFKR GH OD 6RFLHGDG D UHFLELUORYV

L,QJUHVRYV SRU GLYLGHQGRYV

/D 6RFLHGDG UHFRQRFH ORV GLYLGHQGRV GH DFWLYRV ILQDQFLHURV GH
PRPHQWR GH OD DGTXLVLFLYyQ FRPR LQJUHVRV HQ OD FXHQWD GH SpUGLG
UHFRQRFH ORV GLYLGHQGRYV FXDQGR VH GHFODUH HO GHUHFKR GH OD 6RFLH

6L ORV GLYLGHQGRV GLVWULEXLGRV SURFHGHQ LQHTXtYRFDPHQWH GH UHVX
D OD IHFKD GH DGTXLVLFLYQ SRUTXH VH KDQ GLVWULEXLGR LPSRUWHV VXSH
SRU OD SDUWLFLSDGD R FXDOTXLHU VRFLHGDG SDUWLFLSDGD SRU HVWD ~O\
YDORU FRQWDEOH GH OD LQYHUVLYQ

9HQWDYV
$ WUDYpV GH ODV VXFXUVDOHV TXH OD 6RFLHGDG QR KD SRGLGR WUDVSD
1RWD (OHFQRU 6 $ HMHFXWD GLIHUHQWHY SUR\HFWRYV SDUD FOLHQWHYV

~QLFD REOLJDFLYQ GH HMHFXFLYyQ VDWLVIHFKD D OR ODUJR GHO WLHPSR (V\
GLVHxDQ GH IRUPD HVSHFtILFD SDUD ORV FOLHQWHV \ VH WUDWDQ GH SUR
LOQWHJUDFLYQ /RV LQJUHVRV GH ORV SUR\HFWRV VH UHFRQRFHQ D OR OD
HMHFXFLYyQ GH OD 6RFLHGDG SURGXFH XQ DFWLYR FRQWURODGR SRU OR
DOWHUQDWLYR SDUD OD 6RFLHGDG WHQLHQGR GHUHFKR DO FREUR SRU OD
GHO HMHUFLFLR

/D 6RFLHGDG UHJLVWUD HO LQJUHVR GH ORV FRQWUDWRY SRU HO PpWRGR Gl
GH UHDOL]DFLYQ EDVDGR HQ ORV FRVWHV LQFXUULGRV VREUH ORV FRVWE
UHDOL]D DMXVWHYV D OD PHGLGD GH OD SURJUHVLYQ SRU LQHILFLHQFLDV Q
FROQOWUDWR 3RU RWUR ODGR OD 6RFLHGDG VYOR UHFRQRFH HO LQJUHVR SR
TXH OD 6RFLHGDG HQWUHJD XQ ELHQ TXH QR HV GLVWLQWR HO FOLHQWH HYV
DOQWHULRULGDG D OD REWHQFLYQ GHO VHUYLFLR GHO PLVPR HO FRVWH GH(
UHODFLYQ D ORV FRVWHVY WRWDOHVY HVSHUDGRV \ OD 6RFLHGDG DGTXLHUH
VLIQLILFDWLYDPHQWH LQYROXFUDGR HQ HO GLVHXR \ IDEULFDFLYQ GHO ELHC(

/ID 6RFLHGDG DMXVWD OD PHGLGD GH OD SURJUHVLYQ D PHGLGD TXH ODV FL
\ UHJLVWUD HO LPSDFWR FRPR XQ FDPELR GH HVWLPDFLYQ GH IRUPD SURVSH

(O LQIUHVR UHFRQRFLGR SRU OD PHGLGD GH OD SURJUHVLYQ VH UHFRQRFH
OD PHGLGD HQ TXH HO LPSRUWH QR HV H[LJLEOH \ FRPR XQD FXHQWD FF
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LQFRQGLFLRQDO GH FREUR 6L HO FREUR UHFLELGR SRU HO FOLHQWH H]J
UHFRQRFH XQ DQWLFLSR GH FOLHQWHY 6L HO SHULRGR GH WLHPSR WUDQVF
\ OD IHFKD HVSHUDGD GH FREUR H[FHGH GH ORV GRFH PHVHV OD 6RFLHGD
YDORU DFWXDO HVSHUDGR GHO LPSRUWH D FREUDU GHVFRQWDGR D XQ WL
FUHGLWLFLR GHO FOLHQWH 3RVWHULRUPHQWH OD 6RFLHGDG UHFRQRFH XC
WLHPSR TXH WUDQVFXUUH HQWUH HO FREUR GHO LPSRUWH GHO FOLHQWH \ |
GH OD SURJUHVLYQ H[FHGH GH ORV GRFH PHVHV OD 6RFLHGDG UHFRQRFH X!
SDVLYR GHVGH HO PRPHQWR HQ HO TXH VH FREUD HO DQWLFLSR KDVWD TXH
LOQWHUpV XWLOL]DGR SDUD UHFRQRFHU HO JDVWR ILQDQFLHUR VH GHWHUPL
GH OD 6RFLHGDG

/DV SHQDOL]DFLRQHV SRU ORV LQFXPSOLPLHQWRY DVRFLDGRV D OD FDOLGE
GH OD 6RFLHGDG VH UHFRQRFHQ FRPR XQ JDVWR FRQ VLJQR QHJDWLYR HQ O
FLIUD GH QHJRFLRV

/IRV FRVWHV GH ORV FRQWUDWRY GH FRQVWUXFFLYQ LQFOX\HQ ORV FRVWH
FROQOWUDWR DTXHOORY UHODFLRQDGRV FRQ OD DFWLYLGDG GHO FRQWUDWR
DO PLVPR \ FXDOTXLHU RWUR FRVWH TXH VH SXHGH UHSHUFXWLU DO FOLHQW

/D 6RFLHGDG UHFRQRFH ODV PRGLILFDFLRQHV FRQWUDFWXDOHV FXDQGR KDC
/D 6RFLHGDG UHFRQRFH XQD PRGLILFDFLYQ FRQWUDFWXDO FRPR XQ FRQWUD

$ (O DOFDQFH GHO FRQWUDWR VH YH DXPHQWDGR GHELGR D OD DGLFLYQ
GLVWLQWRYV \

f (O SUHFLR GHO FRQWUDWR VH DXPHQWD SRU XQ LPSRUWH TXH UHIOH
ELHQHVY R VHUYLFLRV DGLFLRQDOHV PiV FXDOTXLHU DMXVWH SDUL
SDUWLFXODUHYV GHO FRQWUDWR

6L QR H[LVWH XQ FRQWUDWR VHSDUDGR H[LVWH XQD ILQDOL]DFLYQ GHO FRQ
ORV ELHQHV R VHUYLFLRV UHVLGXDOHV VRQ GLVWLQWRV GH ORV SUHYLDF
6RFLHGDG UHFRQRFH OD FRQWUDSUHVWDFLYyQ UHVLGXDO \ OD QXHYD G
REOLJDFLRQHV R ELHQHV R VHUYLFLRVY GLVWLQWRY GHQWUR GH XQD REOLJD

(Q FDVR FRQWUDULR HO LPSRUWH GH OD PRGLILFDFLYQ VH DVLJQD D WR
DTXHOODV TXH SXHGDQ KDEHU VLGR HQWUHJDGDV SUHYLDPHQWH UHFRQRI
GHYHQJDGRV KDVWD OD IHFKD

R 7UDQVDFFLRQHV \ VDOGRY HQ PRQHGD H[WUDQMHUD

/IDV WUDQVDFFLRQHVY HQ PRQHGD H[WUDQMHUD VH KDQ FRQYHUWLGR D HXUR’
HIWUDQMHUD HO WLSR GH FDPELR GH FRQWDGR HQ ODV IHFKDV HQ ODV TXH "

(Q ORV FDVRV GH TXH H[LVWDQ GLIHUHQWHY WLSRV GH FDPELR VH XWLOL]D
TXH VH YDQ D OLTXLGDU ODV WUDQVDFFLRQHYV

IRV DFWLYRV \ SDVLYRV PRQHWDULRY GHQRPLQDGRV HQ PRQHGD H[WUDQMtI
DSOLFDQGR HO WLSR H[LVWHQWH D FLHUUH GHO HMHUFLFLR PLHQWUDYV TXt
KLVWyULFR VH KDQ FRQYHUWLGR DSOLFDQGR HO WLSR GH FDPELR GH OD |
WUDQVDFFLRQHYV

/DV GLIHUHQFLDV SRVLWLYDV \ QHJDWLYDV TXH VH SRQHQ GH PDQLILHV
WUDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD \ HQ OD FRQYHUVLYQ D HXURV C
GHQRPLQDGRYV HQ PRQHGD H[WUDQMHUD VH UHFRQRFHQ HQ UHVXOWDGRV

S TUDQVDFFLRQHYVY HQWUH HPSUHVDV GHO JUXSR

/IDV WUDQVDFFLRQHVY HQWUH HPSUHVDV GHO JUXSR VDOYR DTXHOODV UHOD
DSRUWDFLRQHY QR GLQHUDULDV GH QHJRFLRY VH UHFRQRFHQ SRU HO YDOF
HOQWUHJDGD R UHFLELGD /D GLIHUHQFLD HQWUH GLFKR YDORU \ HO LPSRUW
FRQ OD VXVWDQFLD HFRQYPLFD VXE\DFHQWH
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(Q ODV HVFLVLRQHYVY HQWUH HPSUHVDVY GHO JUXSR OD DSRUWDQWH YDORUD
QHWR GH ORV DFWLYRV \ SDVLYRVY DSRUWDGRYV

T OHGLRDPELHQWH

/ID 6RFLHGDG UHDOL]D RSHUDFLRQHYV FX\R SURSYVLWR SULQFLSDO HV SUHYH
FRPR UHVXOWDGR GH VXV DFWLYLGDGHV SXHGD SURGXFLU VREUH HO PHGLR

/IRV JDVWRV GHULYDGRV GH ODV DFWLYLGDGHV PHGLRDPELHQWDOHYV VH Ul
H[SORWDFLYQ HQ HO HMHUFLFLR HQ HO TXH VH LQFXUUHQ

/IRV HOHPHQWRY GHO LQPRYLOL]J]DGR PDWHULDO DGTXLULGRV FRQ HO REWN
GXUDGHUD HQ VX DFWLYLGDG \ FX\D ILQDOLGDG SULQFLSDO HV OD PLQLPL]DI
OD SURWHFFLYyQ \' PHMRUD GHO PHGLR DPELHQWH LQFOX\HQGR OD UHC
FROWDPLQDFLYQ IXWXUD GH ODV RSHUDFLRQHY GH OD 6RFLHGDG VH UHFR
DSOLFDFLYQ GH FULWHULRVY GH YDORUDFLYyQ SUHVHQWDFLYQ \ GHVJORYV
PHOQFLRQDQ HQ HOEDSIPRWDGR]|DGR PDWHULDO

U'LVWULEXFLYQ GH GLYLGHQGRYV

/D GLVWULEXFLYQ GH GLYLGHQGRV D ORV DFFLRQLVWDV VH UHFRQRFH VL
SDVLYR HQ ODV FXHQWDV DQXDOHV HQ HO HMHUFLFLR HQ HO TXH ORV GLYL
*HQHUDO &RQVHMR GH $GPLQLVWUDFLYQ

(O *UXSR (OHFQRU GHO TXH OD 6RFLHGDG HV FDEHFHUD HVWi H[SXHVWR
YLOQFXODGRVY WDQWR D ORV VHFWRUHYV HQ TXH RSHUD FRPR D OD DPSOLD
ELHQ GH PRGR HVWDEOH ELHQ PHGLDQWH SUR\HFWRV SXQWXDOHV (O *UXS
SUHYHQWLYD GH HVWRV ULHVJRV GH PRGR TXH VH UHGX]FD KDVWD QLYHOF}
TXH ORV PLVPRV VH PDWHULDOLFHQ \ VX SRWHQFLDO LPSDFWR HQ VX FDV
QHJRFLR UHQWDELOLGDG \ HILFLHQFLD UHSXWDFLYQ \ VRVWHQLELOLGDG

/ID UHVSRQVDELOLGDG ~OWLPD GH OD LGHQWLILFDFLYQ GH ORV SULQFLSDC(
VHIXLPLHQWR GH ORV VLVWHPDV GH FRQWURO LQWHUQR \ GH LQIRUPDF
$GPLQLVWUDFLYQ GHO *UXSR TXLHQ VH DSR\D HQ HVWD IXQFLYyQ GH VXSt
VLVWHPDV GH JHVWLYQ GH ULHVJRV \ FRQWURO LQWHUQR HQ OD &RPLVLYQ G

6LQ SHUMXLFLR GH OR DQWHULRU OD JHVWLYQ RUGLQDULD \ GLUHFFLYQ HI
GHO *UXSR (OHFQRU HV DVXPLGD SRU HO &RQVHMHUR 'HOHJDGR \ HO HTX
HMHUFLFLR RUGLQDULR GH HVWDV UHVSRQVDELOLGDGHV \ D WUDYpV GH O
HYWUXFWXUDV RUJDQL]IDWLYDV LGHQWLILFDQ HYDO~DQ YDORUDQ \ JHVWLF
DO GHVDUUROOR GH ODV DFWLYLGDGHY GHO *UXSR

&RQ HO ILQ GH DVHJIJXUDU XQD DGHFXDGD LGHQWLILFDFLYQ GH ULHVJRV \ OD
JHVWLYQ D WRGRV ORV QLYHOHV \ iPELWRYVY GH OD RUJDQL]DFLYQ HO *UXSR
5LHVJRV &¢RUSRUDWLYR HO FXDO VH FRQIRUPD FRPR XQD UHODFLYQ HVWUXF
XQR GH ORV PLVPRV VH YDORUD HQ YLUWXG GH VX SRWHQFLDO LPSDFWR PH
QHJRFLR UHQWDELOLGDG \ HILFLHQFLD UHSXWDFLYyQ \ VRVWHQLELOLGDG
TXH GD OD PHGLGD GHO ULHVJR LQKHUHQWH DVRFLDGR D FDGD HYHQWR \ (
FRQWURO HVWDEOHFLGDYVY REWHQLHQGR FRPR UHVXOWDGR OD YDORUDFLYQ
HYWH HMHUFLFLR GH YDORUDFLYQ TXH HV UHYLVDGR VHPHVWUDOPHQWH \
DQXDO SHUPLWH UHDOL]DU XQD SULRUL]DFLYQ DGHFXDGD GH HVWRV ULHV
RUJDQL]DFLYQ D OD VXSHUYLVLYQ \ PHMRUD GH OD JHVWLYQ GH DTXHOORV P
$XGLWRUtD VXSHUYLVD HVWH SURFHVR VHPHVWUDOPHQWH \ HO 0DSD GH 5LH
$GPLQLVWUDFLYQ SDUD VX UHYLVLYQ \ DSUREDFLYQ
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SLHVJRV ILQDQFLHURYV

5LHVJR WLSR GH FDPELR

/ID 6RFLHGDG HVWD H[SXHVWD DO ULHVJR GH WLSR GH FDPELR FRPR FRQVHF
GHVDUUROOD HQ PHUFDGRV LOWHUQDFLRQDOHYV

/ID 6RFLHGDG HVWi H[SXHVWD SULQFLSDOPHQWH D ULHVJR GH WLSR GH FDPE
GyODU $ FRQWLQXDFLYQ VH PXHVWUD XQ DQiOLVLY GH VHQVLELOLGDG VLQ
WLSR GH FDPELR TXH OD 6RFLHGDG WLHQH D FLHUUWRS®H W® GIIDO HBHKQUHA L FL R
FROQVROLGDGR DQWHV GH LPSXHVWRYV GHO *UXSR DQWH YDULDFLRQHV HQ H)
UHVXOWDGR GH OD FRQYHUVLYQ GH GHXGRUHV \ DFUHHGRUHY FRPHUFLDOHV

OLOHV GH HXURYV

ORQHGD |,
IXQFLRQDT Y L}P
(85 86"

$ FRQWLQXDFLYQ VH GHWDOODQ ODV SULQFLSDOHV H[SRVLFLRQHV GHO *UXSES
GH GLFLHPEUH GH /DV WDEODV DGMXQWDV UHIOHMDQ HO YDORU FRQWD
ILQDQFLHURV R FODVHV GH LQVWUXPHQWRY ILQDQFLHURY GHO *UXSR GHQRP

(MHUFLFLR

OLOHV GH HXURV
"HXGRUHV
,QYHUVL| FRPHUFL[DQHNFWLY| '"HXGDV ARSFUHHGRUHYV
,QYHUVL|HQ HPSU \ RWUDMWURY D| HPSUHVPWRPHUFL[DOHV
ILODQFLH GHO JUX| FXHQWDV DtTXLG| GHO JUX|SRFXHQWpPV D
ODUJR S| FRUWR § FREUDPHTXLYDO| FRUWR JODBODJDU
$8"'
86"
%)
v 2)
7RWDO
(MHUFLFLR
OLOHV GH HXURV
,QYHUVLRQHVHXBRUHN (IHFWLYR \'HXGDV FRQ$FUHHGRPHV
HPSUHVDV GRPHUFLDIORWURY DAWHFNKRWHVDM GRPHUFLDIOHV \
JUXSR D FRRWBDV FXHQWDRVXLGRVIUXSR D FRUBMRHIQWDY D
SOD]R D FREUD[JUHTXLYDOHQWHWD]R SDJDU
86"
;2)
7RWDO

/ID VRFLHGDG WLHQHQ FRQWUDWDGRYV
LOQYHUVLRQHV ILQDQFLHUD\W pODNBHM DOO/MNERTEH MOIRIV LFLRWD \

S5LHVJR GH WLSR GH LQWHUpV

Il VvZzDS SDUD PLWLJDU HO ULHVJR G

/IDV YDULDFLRQHY HQ ORV WLSRV GH LQWHUpV PRGLILFDQ HO YDORU UD]RQ

TXH GHYHQJDQ XQ WLSR GH LQWHUpV

ILMR

DVt

UHIHUHQFLDGRV D XQ WLSR GH LQWHUpV YDULDEOH

FRPR ORYV

IOXMRYV

I XWX



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

3RU OR TXH UHVSHFWD D OD JHVWLYQ GHO ULHVJR GH YDULDFLRQHV GH ORYV
LQVWUXPHQWRY GH FREHUWXUD SDUD FXEULU HO ULHVJR GH YDULDFLRQHV
ILQDQFLDFLRQHY FRQ WLSRV GH LQWHUpPV YDULDEOHV 3RU RWUD SDUWH \
PHUFDGR H[LVWHQWHV HQ FDGD PRPHQWR HO *UXSR YDORUD \ HQ VX f
QHFHVLGDGHV ILQDQFLHUDV \ GH ORV REMHWLYRV GH HVWUXFWXUD GH IL
ILQDQFLDFLRQHY D WLSR GH LQWHUpV ILMR

6L ORV WLSRV GH LQWHUpV DO  KXELHUDQ VLGR SXQWRV EiVLFRV PLC
LQIHULRUHY PDQWHQLHQGR HO UHVWR GH YDULDEOHV FRQVWDQWHYV HO EI
VLGR PLOHV GH HXURV \ PLOHV GH HXURV LQIHULRU VXSHULRU UHVSHF
ILQDQFLHUR PD\RU PHQRU SRU ODV GHXGDV D WLSR YDULDEOH PLOHV
HXURV LQIHULRU VXSHULRU UHVSHFWLYDPHQWH HQ

5LHVJR GH OLTXLGH]

(O ULHVJR GH OLTXLGH] VH GHILQH FRPR DTXpO TXH SXHGH GHULYDU HQ TXH
REOLJDFLRQHV ILQDQFLHUDYVY D FRUWR SOD]R HQ ORV SOD]RV HVWDEOHFLGR\

3RU ~OWLPR \ SDUD PLWLJDU HO ULHVJR GH OLTXLGH] OD 6RFLHGDG UHDOL
VX FDSLWDO RSHUDWLYR FRQ HO ILQ GH RSWLPL]DU VX JHVWLYQ \ PDQWLHQF
FXHQWDV FRUULHQWHV \ OtQHDV GH FUpPGLWR FRQ OtPLWHV VXILFLHQWHYV

5LHVJR GH FUpGLWR

(O SULQFLSDO ULHVJR GH FUpGLWR DO TXH HVWi H[SXHVWD OD 6RFLHGDG
FREUDU SRU RSHUDFLRQHVY FRPHUFLDOHY HQ OD PHGLGD HQ TXH OD FRQWUI
REOLJDFLRQHVY FRQWUDFWXDOHYV

'DGD OD DFWLYLGDG \ ORV VHFWRUHV HQ ORV TXH RSHUD OD 6RFLHGDG F)»
FOLHQWHY GH DOWD FDOLGDG FUHGLWLFLD (Q WRGR FDVR OD B6RFLHGDG ¢t
ULHVJR GH FUpGLWR LPSDJR R PRUD UHDOL]DQGR DQiOLVLV H[KDXVWLYRYV
\ HVWDEOHFLHQGR FRQGLFLRQHV FRQWUDFWXDOHV HVSHFtILFDV SDUD
FRQWUDSUHVWDFLYQ

/D 6RFLHGDG UHDOL]D DQiOLVLV SHULYGLFRV GH VX H[SRVLFLyQ DO ULF
FRUUHVSRQGLHQWHY FRUUHFFLRQHV YDORUDWLYDV SRU GHWHULRUR

5LHVJR FOLPIWLFR

'"HOWUR GH HVWD FDWHJRUtD VH LQWHJUDUtDQ ORV ULHVJRV GHULYDGRYV
FOLPIiWLFR \D VH WUDWH GH ULHVJRV FOLPiIWLFRV ItVLFRVY TXH SRGUtDQ
DIHFFLYQ VLJQLILFDWLYD GH GHWHUPLQDGDV RSHUDFLRQHV R GH ULHVJRYV
UHODFLRQDGRY FRQ QXHYRV UHTXHULPLHQWRV OHJDOHV \' R GH PHUFDGR
UHSRUWLQJ H[SHFWDWLYDV GH WHUFHURV«

(O *UXSR (OHFQRU GHO TXH OD 6RFLHGDG HV FDEHFHUD KD OOHYDGR D FDE
DQiOLVLV GH ULHVJRV \ RSRUWXQLGDGHY DVRFLDGDV DO FDPELR FOLPiIWLFI
GHO 7DVN )RUFH RQ &OLPDWH UHODWHG )LQDQFLDO 'LVFORVXUHV 7&)" \ F.
,QIRUPHVY GH 6RVWHQLELOLGDG &RUSRUDWLYD &65' GH OD 8QLyQ (XURSHD
DERUGD WDQWR ORV ULHVJRV ItVLFRV FRPR IHQyPHQRV PHWHRUROYJLFR
UHFXUVRV FRPR ORV ULHVJRV GH WUDQVLFLYQ FDPELRV UHJXODWRULRV H|
HYROXFLYQ GHO PHUFDGR \ ODV RSRUWXQLGDGHV FOLPiIWLFDV (VWH DQi
IDFWRUHV LPSDFWDQ HQ OD HVWUDWHJLD JOREDO GH OD HPSUHVD VX JRE
RSHUDFLRQHYV

OpWRGR GH YDORUDFLYQ HVWLPDFLYQ GHO YDORU UD]JRQDEOH

/D QRUPDWLYD HQ YLJRU HVWDEOHFH OD LQIRUPDFLYQ D UHYHODU VREUH O
DSOLFDEOH WDPELpQ D DFWLYRV \ SDVLYRV QR ILQDQFLHURV &RQ EDVH HQ
GH GH HQHUR HO YDORU UD]JRQDEOH HV HO SUHFLR TXH VH UHFLELU
VH SDJDUtD SDUD WUDQVIHULU R FDQFHODU XQ SDVLYR PHGLDQWH XQD
SDUWLFLSDQWHY HQ HO PHUFDGR HQ OD IHFKD GH YDORUDFLYQ



(OHFQRU 6 $

OHPRULD GH ODV FXHQWDYV DQXDOHYVY GHO HMHUFLFLR

([SUHVDGD HQ PLOHV GH HXURYV

$ FRQWLQXDFLYQ VH PXHVWUD XQ DQiOLVLV GH ORV LQVWUXPHQWRYVY ILQDQ
\ VRQ YDORUDGRV D YDORU UD]JRQDEOH FRQ SRVWHULRULGDG D \

DJUXSDGRV SRU QLYHOHV GHO

¥ 1LYHO

DO

PHUFDGRY DFWLYRYV SDUD DFWLYRV \ SDVLYRV LGpQWLFRYV

(OHFQRU

6

GHSHQGLHQGR GHO VLVWHPD GH FiOFX
VX YDORU UD]JRQDEOH VH REWLHQH GH OD REVHUYDFLYQ G

VX YDORU UD]RQDEOH VH GHWHUPLQD PHGLDQWH OD REVHUYD

TXH VRQ
TS

$ XWLO!

IHFK

VH FRUUHVSRQGHQ FR

$ 1LYHO
GLIHUHQWHY D ORV SUHFLRV LQFOXLGRV HQ OD FDWHJRUtD
SDVLYRV ELHQ GLUHFWDPHQWH SUHFLRV R LQGLUHFWDPHQWH Y J
(O YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRY ILQDQFLHURV TXH QR FI
GHWHUPLQD XVDQGR WpFQLFDV GH YDORUDFLYQ
FRPR IOXMRV GH HIHFWLYR GHVFRQWDGRV HVWLPDGRV \ UHDOL]D KL:
FRQGLFLRQHV GHO PHUFDGR H[LVWHQWHY HQ FDGD XQD GH ODV
GDWRV VLJQLILFDWLYRV UHTXHULGRV SDUD FDOFXODU HO YDORU UD
REVHUYDEOHY HO LQVWUXPHQWR VH LQFOX\H HQ HO 1LYHO
IRV LQVWUXPHQWRY LQFOXLGRV HQ HO 1LYHO
GHULYDGRV 1RWD

$ 1LYHO

VX YDORU UD]RQDEOH VH GHWHUPLQD PHGLDQWH WPpFQLFDV

LQSXWV SDUD ORV DFWLYRV \ SDVLYRY QR REVHUYDGRYV GLUHFWDPHQW

9DORU UD]RQDEOH DO

GH GLHLHPEUH ¢

OLOHV GH HXURYV

1LYHO

1LYHO

1LYHO

7RWD

$FWLYRV ILQDQFLHURV QR FRUULH
,QVWUXPHQWRYV ILQDQFLHURYV GHU
$FWLYRV ILQDQFLHURYV FRUULHQW
,QVWUXPHQWRYV ILQDQFLHURYV GHU
3DVLYR QR FRUULHQWH
,QVWUXPHQWRYV ILQDQFLHURYV GHU
3DVLYR FRUULHQWH
,QVWUXPHQWRYV ILQDQFLHURYV GHU

QWHYV
LYDGRYV
HV
LYDGRV

LYDGRV

LYDGRV

1RWD

1RWD

1RWD

1RWD

9DORU

UDJRQD

EOH DO

GH GLH

OLOH

V GH HX

URV

1LYHO

1LYHO

1LYHO

7TRWD

$FWLYRV ILQDQFLHURV QR FRUULH
,QVWUXPHQWRYV ILQDQFLHURYV GHU
$FWLYRV ILQDQFLHURV FRUULHQW
,QVWUXPHQWRYV ILQDQFLHURYV GHU
3DVLYR QR FRUULHQWH
,QVWUXPHQWRYV ILQDQFLHURYV GHU
3DVLYR FRUULHQWH
,QVWUXPHQWRYV ILQDQFLHURYV GHU

QWHYV
LYDGRYV

HV
LYDGRYV

LYDGRYV

LYDGRV

1RWD

1RWD

1RWD

1RWD

LHPEUH ¢

1R VH KDQ SURGXFLGR WUDQVIHUHQFLDY HQWUH ORV QLYHOHYV GXUDQWH OR

7TpFQLFDYV GH YDORUDFLYQ

(O YDORU GH PHUFDGR GH ORV GLIHUHQWHYV LQVWUXPHQWRYV

SURFHGLPLHQWRYV

ILQDQFLHURYV



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

¥ (O YDORU GH PHUFDGR GH ORV GHULYDGRV FRWL]DGRVY HQ XQ PHUFDGR
FLHUUH GHO HMHUFLFLR

$ (Q HO FDVR GH ORV GHULYDGRV QR QHJRFLDEOHV HQ PHUFDGRV RUJDQL]DC
YDORUDFLYQ KLSYWHVLV EDVDGDV HQ ODV FRQGLFLRQHV GHO PHUFDGR D O
FRQFUHWR HO YDORU GH PHUFDGR GH ORV VZDSV GH WLSR GH LQWHUpPV VH |
WLSR GH LQWHUpVY GH PHUFDGR GH OD GLIHUHQFLD GH WLSRV GHO VZDS

f (O YDORU GH PHUFDGR GH ORV FRQWUDWRY GH WLSR GH FDPELR D IXWXU
IOXMRV IXWXURV HVWLPDGRYV XWLOL]DQGR ORV WLSRV GH FDPELR D IXWXUR

f (O YDORU UD]J]RQDEOH GH ORV FRQWUDWRY GH FRPSUDYHQWD GH HOHPH(
SDUWLU GH OD PHMRU HVWLPDFLYQ GH ODV FXUYDV IXWXUDV GH SUHFLRV C
HI[LVWHQWH D OD IHFKD GH FLHUUH GH ODV FXHQWDV DQXDOHV XWLOL]DQ(
SUHFLRVY HVYWDEOHFLGRY HQ ORV PHUFDGRV GH IXWXURYV

&RQ IHFKD GH MXQLR GH (OHFQRU 6 $ FRPXQLFy FRPR ,QIRUPDFLyQ 3L
LQLFLR GH XQ SURFHVR GH E~VTXHGD GH XQ LQYHUVRU TXH WRPDVH XQD ¢
ILOLDO (QHUItQ 6RFLHGDG GH (QHUJtD 6 /8 HQ DGHODQWH 3(QHUItQ &RQ
ORV $GPLQLVWUDGRUHV GH OD B6RFLHGDG FRQVLGHUDURQ TXH VH FXPS(
FODVLILFDFLYQ GH HVWD LQYHUVLYQ ILQDQFLHUD FRPR $FWLYRV QR FRUULI
FRQVLGHUDUVH SUREDEOH OD HQDMHQDFLYQ HQ HO FRUWR SOD]R

3RU HOOR HQ GLFKD IHFKD OD B6RFLHGDG UHFODVLILFYy FRPR $FWLYRV QF
YHQWD OD SDUWLFLSDFLYQ TXH RVWHQWDED VREUH (QHRLOHBRIH XHXURSR
1RWD DVt FRPR ORV FUpPGLWRY FRQFHGLGRV D OD PLVPD \ D RWUDV VRFL
LPSRUWH GH PLOHV GH HXURV 1RWDHQJOREDUVH HVWRV ~OWLPRV HQ HC
QHJRFLDFLYQ (Q HO PRPHQWR GH VX UHFODVLILFDFLYQ OD BRFLHGDG HYDC
YDORU UD]JRQDEOH GH OD LQYHUVLYQ HQ (QHUItQ 'H DFXHUGR FRQ OD QRUI
QHFHVLWY UHFRQRFHU DMXVWHV GH YDORUDFLYQ D ORV DFWLYRV UHFODVLIL

$GLFLRQDOPHQWH (OHFQRU 6 $ FRQFHGLY KDVWD HO PRPHQWR GH OD Y
LPSRUWH GH PLOHV GH HXURV /D WRWDOLGDG GH ORV SUpVWDPRV FRQFHC
DQWHYVY GH OD RSHUDFLYyQ \ VH GLHURQ GH EDMD HQ HO PRPHQWR GH OD PLVF

&RQ IHFKD GH QRYLHPEUH GH (OHFQRU 6 $ FRPXQLFYy FRPR ,QIRUPD
&109 OD ILUPD GHO DFXHUGR SDUD OD YHQWD GHO GHO FDSLWDO GH
6 /8 D 6WDWNUDIW (XURSHDQ :LQG DQG 6RODU +ROGLQJ $6 HQ DGHOD
SHUWHQHFLHQWH DO *UXSR 6WDWNUDIW /D RSHUDFLYQ VH HVWUXFWXUy PHC
GH SDUWLFLSDFLRQHYVY VRFLDOHV VXVFULWR HQ OD PLVPD IHFKD HQ ORV \
SbUD HVWH WLSR GH RSHUDFLRQHYV

&RQ IHFKD GH PD\R GH XQD YH] FXPSOLGDV WRGDV ODV FRQGLFLRQH\
VXVFULWR FRQ 6WDWNUDIW VH KD ILUPDGR FRQ HIHFWLYLGDG HQ HVWD PL
FRPSUDYHQWD GH OD WRWDOLGDG GH ODV SDUWLFLSDFLRQHV GH (QHUItQ
FRQGLFLYQ GH VRFLR ~QLFR GH HVWD

(O SUHFLR ILQDO TXH (OHFQRU KD UHFLELGR SRU OD RSHUDFLYQ WUDV UHD!
SDFWDGRV HQ HO FRQWUDWR GH FRPSUDYHQWD HV GH PLOORQHV GH HX

$ FRQWLQXDFLYQ VH GHWDOOD OD SOXVYDOtD REWHQLGD HQ HVWD RSHUDFL



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

OLOHV GH HXURV

3UHFLR GH YHQWD

,QYHUVLYQ HQ (QHUILQ

&RVWHV GH OD WUDQVPLVLYQ

5HVXOWDGR GH OD YHQWD

,PSXHVWR DVRFLDGR

5HVXOWDGR GH OD YHQWD GHVSXpV GH LPSXHVWRYV

/ID FRPSRVLFLYQ \ ORV PRYLPLHQWRY KDELGRV HQ ODV FXHQWDV LQFOXLGEL
KDQ VLGR ORV VLIJXLHQWHYV

(MHUFLFLR
OLOHV GH HXURV
&RQFHVLRAQHSYOLFDFLRQHYV
$GPLQLVWLDW&RDWWLFD?RWDC
&267(

6DOGR DO GH GLFLHPEUH GH
$GLFLRQHV

6DOGR DO GH GLFLHPEUH GH
$0257,=$&,i1 $&808/$'$

6DOGR DO GH GLFLHPEUH GH
'RWDFLRQHYV

6DOGR DO GH GLFLHPEUH GH
&RVWH QHWR DO GH GLFLHPHUH GH

MHUFLFLR
OLOHV GH HXURV
&RQFHVLRQBSOLFDFLRQHYV
$GPLQLVWLDW&RDWMHFD?RWDC
&267(

6DOGR DO GH GLFLHPEUH GH
$GLFLRQHYV

5HWLURYV

6DOGR DO GH GLFLHPEUH GH
$0257,=$&,11 $&808/$'$

6DOGR DO GH GLFLHPEUH GH
'‘RWDFLRQHYV

5HWLURYV

6DOGR DO GH GLFLHPEUH GH
&RVWH QHWR DO GH GLFLHPHUH GH

(O LPSRUWH GHO LQPRYLOL]DGR LQWDQJLEOH GH OD 6RFLH® B GH QKN HIQON U DG H
WRWDOPHQWH DPRUWL]DGR \ HQ XVRLIDWL BOIGHXDRY \ VH FRUUHVSRQGH SUL
FRQ DSOLFDFLRQHV LQIRUPAWQRBVGH HXURV DO GH GLFISHRBFEHS®®WPHQWH
FRQ DSOLFDFLRQHV LQIRUPiIWLFDV

$ FLHUUH GH ORV HMHUFLFLB8Y 6RFLHGDG QR PDQWLHQH FRPSURPLVRV GH
LQPRYLOL]DGR LQWDQJLEOH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

,QPRYLOL]DGR PDWHULDO

/ID FRPSRVLFLYQ \ ORV PRYLPLHQWRY KDELGRV HQ ODV FXHQWDV LQFOXLGDYV
VLGR ORV VLIXLHQWHYV

(MHUFLFLR

OLOHV GH HXURV

OWLOHV \

FLREU¥PLHowAY YR
U@BELOLDJL ;%YLOL]WGPNEO

(QVHUH DWHULUDO

7HUUH|IGRWQ VWUXF|F

,_
3
—Q

o0C
<

o
W)

XD
S

QT

&267(

6DOGR DO GH GLFYHPEUH
GH

$GLFLRQHYV
5HWLURV

6DOGR DO GH GLFYHPEUH
GH

$0257,=%$&,11
$&808/%'$

6DOGR DO GH GLFUHPEUH
GH

'RWDFLRQHV
5HWLURV

6DOGR DO GH GLFYyHPEUH
GH

&RVWH QHWR DO 5 H
GLFLHPEUH GH

(MHUFLFLR
OLOHV GH HXURV
| OWLOHVY \ UR
' QVWDODFLBRAHNPLHO
7HUUH@m@VWUXFFU®QQVFDV§ ) YLOl DRV OO
0DTXLQDUPBELOLDPLR A yilpo
(QVHUHY}
&267(
6DOGR DO GH GLFUYHPEUH
GH

$GLFLRQHV
7UDVSDVRYV
5HWLURV

6DOGR DO GH GLFYHPEUH
GH

$0257,=%&,1i1
$&808/%$'$

6DOGR DO GH GLFYHPEUH
GH

'RWDFLRQHYV
7UDVSDVRYV
S5HWLURYV

6DOGR DO GH GLFYHPEUH
GH

&RVWH QHWR DO GH
GLFLHPEUH GH




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

$0 GH GLFLHPEUH GH OD 6RFLHGDG QR FXHQWD FRQ LQPRYLOL]DG
LQGLYLGXDOPHQWH VLIJQLILFDWLYRYV

(O FRVWH GH ORV HOHPHQWRVY GHO LQPRYLOL]DGR PDWHULDO TXMNHDO G|
HQFXHQWUDQ WRWDOPHQWH DPRUWL]DGRV \ HQ XVR HV HO VLIJXLHQWH

OLOHV GH (XURp)V

&RQVWUXFFLRQHV ,QVWDODFLRQHY 7pFQLFDY \
ODTXLQDULD

ORELOLDULR \ (QVHUHYV
(TXLSRV SDUD SURFHVR GH LQIRUPDFLYQ
2WUR LQPRYLOL]DGR
7TRWDO

I+

/D SROtWLFD GH OD 6RFLHGDG HV IRUPDOL]DU SyOL]DV GH VHJIJXUR SDUD FXE
HYWiIiQ VXMHWRV ORVY GLYHUVRV HOHPHQWRY GH VX LQPRYLOL]DGR\PDWHUL
HO LPSRUWH DVHIJXUDGR FXEUtD HO YDORU QHWR FRQWDEOH GHO LQPRY

7DO \ FRPR VH LQGLFD HQDO®PLHBWH GH ORV HMHNUFLFIOR®Y 6RFLHGDG WHQtL
FRQWUDWDGDY RSHUDFLRQHYVY GH DUUHQGDPLHQWR ILQDQFLHUR VREUH VX LC

$ FLHUUH GH ORV HMHUFLFLRY 6RFLHGDG QR PDQWLHQH FRPSURPLVRV Gl
VLIQLILFDWLYRY HQ LQPRYLOL]DGR PDWHULDO

'XUDQWH ORV HMHUFLFLRR VH KDQ UHFRQRFLGR QL UHYHUWLGR FRUUHFFLI
GHWHULRUR SDUD QLQJ~Q DFWLYR

$UUHQGDPLHQWRY ILQDQFLHURYV *+ $UUHQGDWDULR

$ FLHUUH GH ORVY HMAUFLFQBWRFLHGDG HQ VX FRQGLFLYQ GH DUUHQGDWDU
UHFRQRFLGRV DFWLYRV SRU DUUHQGDPLHQWR ILQDQFLHUR FRQIRUPH DO VLJ

(MHUFLFLR

OLOHV GH HXURYV
THUUHQRRQVWUXFIFLRQHRWDO

&RVWH
$PRUWL]DFLYQ DFEXPXODGD
7TRWDO




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(MHUFLFLR
OLOHV GH HXURYV
THUUHQRRQVWUXFIFLRQ@HRWDO
&RVWH
$PRUWL]DFLYQ DFXPXODGD
7TRWDO

(O ~QLFR FRQWUDWR GH DUUHQGDPLHQWR ILQDQFLHUR TXH WLHQH OD 6RFLI
\ FRUUHVSRQGH D ODV RILFLQDY HQ ODV TXH OD PLVPD VH XELFD HQ %LC
GH ODV FXDOHV ILJXUDQ UHJLVWUDGDV SRU RQOHS BUHWHXERXWIRPSGRUWH
VH FRUUHVSRQGH FRQ HO YDORU DFWXDOL]DGR HQ OD IHFKD GH OD ILUPD Gl
UHDOL]DU HQ OD YLGD GHO FRQWUDWR

(O YHQFLPLHQWR GH GLFKR FRQWUDWR VHUi HQ HO HMHUFLFLR \ HO
PHQVXDOLGDGHV

(O FRQWUDWR HVWi UHIHUHQFLDGR D LQFUHPHQWRY DQXDOHYV HQ IXQFLYyQ G|
6RFLHGDG WLHQH FRQWUDWDGR XQ VZDS SDUD FXEULUVH GH HVWDV YDULD|
PLVPR YHQFLPLHQWR TXH HO FRQWUDWR 1RWD

$ FLHUUH GH ORV HMHUFLFLR®D 6RFLHGDG WLHQH FRQWUDWDGDV FRQ O
ILQDQFLHURY ODV VLIXLHQWHYV FXRWDV GH DUUHQGDPLHQWR PtQLPDV LQF
GH FRPSUD GH DFXHUGR FRQ ORV DFWXDOHV FRQWUDWRY HQ YLJRU VLQ
JDVWRVY FRPXQHV LQFUHPHQWRYV IXWXURV SRU ,3& QL DFWXDOL]DFLRQH'
FRQWUDFWXDOPHQWH

OLOHV GH HXURYV

$UUHQGDPLHQWRYV I
FXRWDV PtQLPDpV

RP” 9DOR 9DOR{y 9DOR
QRPLQPDODFWX] QRPLQDODFWX]I

OHQRV GH XQ DxR
(QWUH XQR \ FLQFR DxRV
7RWDO

/ID FRQFLOLDFLYQ HQWUH HO LPSRUWH GH ORV SDJRV IXWXURV PtQLPRV SRU
HVY FRPR VLJXH

OLOHV GH HX[URYV

3DJRV PtQLPRV IXWXUR|V
2SFLyQ GH FRPSUD

*DVWRYV ILQDQFLHURV QR
GHYHQJDGRYV

9DORU DFWXDO




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

$FWLYRV ILQDQFLHURYV

$FWLYRV ILQDQFLHURYVY FODVLILFDFLYQ \ YHQFLPLHQWR

(O YDORU HQ OLEURV GH FDGD XQD GH ODV FDWHJRUtDV GH DFWLYRV ILQDQ
UHJLVWUR \ YDORUDFLYQ GH 3, QVWUXPHQWRYV ILQDQFLHURV"™ H[FHSWR ODV
HPSUHVDYVY GHO JUXSR PXOWLJUXSR \ DVHRWF HIDGOVHQWRW D

(MHUFLFLR
OLOHV GH HXURV
1R FRUULHQWH &RUULHQWH
&DWHJIJRUtDV 9DORUH®UpPGLWRYV 9DORUH%UpGLWRYV
HSUHVHRWDYD G R UHSUHVHRWDYD G R
1RW)vWLYRV GH \ \eRWDDWLYRV GH \ \eRWDD
GHXGIE 2WUR GHXGIE 2WUR
$SFWLYRV ILQDQFLHPYRV O FRVWH 2
DPRUWL]DGR
'"HULYDGRV GH FREHUWXUD 2 2
7TRWDO 2 2
(MHUFLFLR
OLOHV GH HXURYV
1R FRUULHQWH &RUULHQWH
&DWHJIRUtDV 9DORUH®UpPGLWRYV 9DORUH®UpPpGLWRYV
HSUHVHRWDYD ¢ R UHSUHVIHRWDYD G R
lRW)VWLYRV GH \ \eRWDDWLYRV GH \ \eRWDD
GHXGI 2WUR GHXGI 2WUR
$SFWLYRV ILQDQFLHPYRV O FRVWH R
DPRUWL]DGR
'"HULYDGRV GH FREHUWXU|D 2 2
7TRWDO 2 2

/IRV LPSRUWHV GH ORV DFWLYRV ILQDQFLHURV FRQ XQ YHQFLPLHQWR GHWHU
SRU DxR GH YHQFLPLHQWR VRQ ORV VLIJXLHQWHYV

(MHUFLFLR
OLOHV GH HXURV
\
&DWHJRUtDV | 1IRWDV VLJXLH(.WI-T\?WD)

,OQYHUVLRQHV HQ
HPSUHVDV GHO JUX|SR \
DVRFLDGDYV

&UpGLWRYV
2ZWURV DFWLYRV ILPDQFYHURYV

2WUDV LQYHUVLRQHMHV
ILQDQFLHUDV

$QWLFLSRVY GH SUR[YHHGRUHV

'"HXGRUHV FRPHUFLDPOHV|\
RWUDV FXHQWDV D|FREUpPU

'"HULYDGRYV
2WURV DFWLYRV ILPDQFYIHURYV
7TRWDO




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(MHUFLFLR
OLOHV GH HXURV
\
&DWHJIRULDV [ 1RWPV VLIXLHQwHEWDP

,QYHUVLRQHV HQ
HPSUHVDV GHO JUXSR \
DVRFLDGDV

&UpGLWRYV
2WURV DFWLYRV ILQDQFIHURV

2WUDV LQYHUVLRQHMV
ILQDQFLHUDV

$QWLFLSRV GH SURIYHHGRUHV

'"HXGRUHV FRPHUFLPDOHV|\
RWUDV FXHQWDV D|FREUPpU

'"HULYDGRYV
2WURV DFWLYRV ILPDQFJHURV
7TRWDO

/RV DFWLYRV ILQDQFLHURV TXH WRGDYtD QR KDQ YHQFLGR QR KDQ VXIUL
FRQVLGHUDQ VLQ ULHVJRV GH GHWHULRUR DOJXQR GDGR TXH HQ VX PD\R
HPSUHVDV GHO *UXSR (OHFQRU \ DVRFLDGDV GRQGH QR H[LVWHQ SUREOHPD)

$0 GH GLFLHPEUH GH OD 6RFLHGDG WLHQH UHJLVWUDGR XQ GHSyVLW
LPSRUWH GH PLOORQHV GH HXURYV PLOORQHV GH GyODUHV DXVWUDOL
SUHYLVWR HQ /D 6RFLHGDG QR FXHQWD FRQ PiV DFWLYRV ILQDQFLHU

GHQRPLQDGRYV HQ PRQHGD H[WUDQMHUD DO \ GH GLFLHPEUH GH
$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR

,QYHUVLRQHV ILQDQFLHUDYV 2WURV DFWLYRV ILQDQFLHURYV

(O VDOGR GH ODV FXHQWDV GHO HStJUDIH :2WURV DFWLYRV ILQDQFLHURYV
ILQDQFLHURVY D FRUWR SOD]R" GHO DFWLYR GHO EDODQFHY® O GLH )XGLLHFQ WMHE

OLOHV GH HXURYV

&DWHJRUtDYV

1R }_'R

FRUULHSWH YL R u L HSRH VL QWH

'"HSYVLWRV \ ILDQ]DV

7TRWDO

(O HStJUDIH 3 HSYyVLWRV \ ILDQ]DV" QR FRUULHQWH GHO FXDGUR DQWHULR
UHFRJH XQ GHSYVLWR HQ GyODUHYVY DXVWUDOLDQRYV FX\R FR QROIMRINGHR/UGHHQ |
HXURV PLOORQHVY GH GyODUHV DXVWUDOLDQRV FDQWLGDGHV HQ JDUI
REOLJDFLRQHYV DVXPLGDV FRQ UHODFLYQ D OD HMHFXFLYyQ GH XQ SUR\HFW
HVSHUD UHFXSHUDU HQ VX WRWDOLGDG D OR ODUJR GHO SHULRGR TXH UHVW

(O UHVWR GH ORV VDOGRV GH DPERV HMHUFLFLRV FRUUHVSRQGHQ D ODV |
UHODFLYQ FRQ ORV GLVWLQWRY DUUHQGDPLHQWRY RSHUDWLYRVY TXH WLHQH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

,QYHUVLRQHV ILQDQFLHUDY HQ HPSUHVDV GHO JUXSR \ DVRFLELC

/ID FRPSRVLFLYQ GH ORV HStJUDIHV 3, QYHUVLRQHY HQ HPSUHVDV GHO JUXSF
5, QYHUVLRQHYV HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D FRUWR SOD]R’
LOQOVWUXPHQWRY GH SDWULPRQLR GHO DFWLYR GHO EDODQFH BI® HOGH Gl
VLIXLHQWH

OLOHV GH HXURYV

&DWHJRUtDV 1RWpDV

1R

FRUULF&%HUL*%%HszgﬁHUL4QWH

&UpGLWRYV D HPSUHVDYV

&RUUHFFLRQHY YDORUDWL|IYDV BRU GHWHULRUR
GH FUpGLWRYVY D HPSUHVDYV

'LYLGHQGRV D FREUDU
&UpGLWRYV SRU HIHFWR LPSRVLOLYR
2WURV DFWLYRV ILQDQFLHYRYV

&RUUHFFLRQHY YDORUDWL|IYDV BRU GHWHULRUR
GH RWURV DFWLYRV ILQDQHLHURYV

7TRWDO

&UpGLWRY D HPSUHVDY GHO JUXSR D ODUJR SOD]R

(O VDOGR DO GH GLFLHPEUH GWH FRUUHVSRQGH FRQ HO FUpGLWR RWRU.
6HUYLFLRV \ BUR\HFWRV 6 $8 (O YHQFLPLHQWR GHO PLVPR KD VLGR QRYD(
GHYHQJDQGR XQ WLSR GH LQWHUpV GH PHUFDGR

&UpGLWRY D HPSUHVDYVY GHO JUXSR D FRUWR SOD]R

(O GHWDOOH SRU VRFLHGDY HBUHOL RIQHNPEBILHHY DY GHO JUXSR \ DVRFLDGDV D F
&UpGLWRYVY D HPSUHVDV" GHO DFWLYR FRUULHQWH DOHV Git0 YILEXH PIBWWH G H

OLOHV GH HXURYV

(OHFQRU 6HUYLFLRV \ 3UR\HFWRV 6 $ 8
(OHFQRU &DPHU~-Q 6 $

&HOHR $SROR )9 6 /

7RWDO

'XUDQWH HO HMHUFLFLR VH KD SURFHGLGR D GHWHULRUDU tQWHJUDI
&DPHU~Q 6 $ SRU XQ LPSRUPL®HIMH GH HXURV TXH VH UHFRJIJHWIQUHRUHRStJUD
UHVXOWDGR SRU HQDMHQDFLRQHV GH L Q&N WDP R KYMW®RW DI L&QH GPHIUKCULRD YV \ JD
DGMXQWD

&RQ IHFKD GH GLFLHPEUH GH OD 6RFLHGDG IRUPDOL]y XQ FRQWUDW
6HUYLFLRV \ BUR\HFWRV 6 $8 SRU LPSRUWH GH PLOHV GH HXURV FR
SURUURJDEOH DQXDOPHQWH \ TXH GHYHQJD XQ WLSR GH LQWHUpV DQXDO

OD GHSHQGLHQWH KD GLVSXHVWR PLOHV GH HXURYV PLOHV (
DQWHULRU

/ID 6RFLHGDG KD IRUPDOL]DGR VXFHVLYRV FRQWUDWRY GHXRRIECIMRtIGHVGH
6 $3, GH &9 VRFLHGDG SDUWLFLSDGD FRQ 'XUR )HOJXHUD 6 $ TXH |
GHYHQJDGRV DOFDQ]DPQRWY GH HXURV \ TXH SURFHGLY D GHWHULRUDU GH\
QR HVWLPDED SUREDEOH VX UHFXSHUDFLYyQ GHELGR D ODV SpUGLGDV UH
SDWULPRQLDO GH HVWD VRFLHGDG 'XUDQWH HO HMHUFLFLR OD 6RFLI
FUpGLWR FRQFHGLGR \ WRWDOPHQWH GHWHULRUDGRPIDOBD GH HXW RB\R Ul RML

(O VDOGR WRWDO SRU FUpGLWRV \ RWURV DFWLYRV ILQDQFLHURV FRQF



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

&9 DO GH GLFLHPEUH GMFLHQGH D PLOHV GH HXURV \ VH HQFXHQWUD W
GHWHULRUDGRPLOHY GH HXURV DO GH GLFLHPEUH GH

'LYLGHQGRV D FREUDU

$ FLHUUH GHO HMHUFLFLR KD\ SHQGLHQWH GH FREUR PLOHV GH HXURV F
$FFLRQD ,QIUDHVWUXFWXUDV (OHFQRU +RVSLWDO 'DYLG 6 $ (OHFQRU 6H!
LPSRUWH GH PLOHV GH HXURV \ (OHFGDO 8 5/ SRU LPSRUWH GH PLC

HMHUFLFLR DQWHULRU

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

(O GHWDOOH GH GHXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUJDU DO
FRPR VLJXH

OLOHV GH HXURYV

1RWpV

*UXSR
&OLHQWHYV
&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR

$VRFLDGDV \ PXOWLJUXSR
&OLHQWHYV

&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR

1R YLQFXODGDYV
&OLHQWHYV
2WURV GHXGRUHV
3HUVRQDO
&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR
7TRWDO

(O DQiOLVLY GHO PRYLPLHQWR GH\ORV GMHWDA FXRHQWDYV FRUUHFWRUDYV UHS
GH ODV SpuGLGDYV SRU GHWHULRUR RULJLQDGDYV SRU HO ULHVJR GH FUpGLWI

OLOHV GH|HXURYV

6DOGR DO GH GLFLHPEUH GH
'RWDFLRQHV

$SOLFDFLRQHYV

6DOGR DO GH GLFLHPEUH GH
'RWDFLRQHV

$SOLFDFLRQHYV

6DOGR DO GH GLFLHPEUH GH

$0 GH GLFLHPEUH \GH HO VDOGR QHWR GH FOLHQWHY QR YLQFXODGRYV
WRWDOLGDG SRU OD VXFXUVDO GH &DPHU~Q TXH OD 6RFLHGDG QR KD SRC
RSHUDWLYDV YpDYIOQRWDRIXGD QR HVWi YHQGLGD

(O YDORU HQ OLEURV GH ORV DFWLYRV ILQDQFLHURV UHJLVWUDGRV HQ F
SUHVHQWD GLIHUHQFLDV VLJQLILFDWLYDY UHVSHFWR DO YDORU UD]JRQDEOH

(O LPSRUWH GH LQJUHVRV SRU FDWHJRUtDV GH DFWLYRV NQDQHIVHHRYVY GH
VLIXLHQWH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

OLOHV GH HXUR}\V

IRWDY

,PSRUWH QHWR GH OD FLIUD GH QHPRFLRV | ,QJUHVRV
ILQDQFLHURYV

,QJUHVRV ILODQFLHURY 'H YDORUHV QHJR|FLDEOHV \
RWURYV LOQVWUXPHQWRY ILQDQFLHURYV

7TRWDO LQJUHVRV ILQDQFLHURYV GH|(DFWLYR|V
ILQDQFLHURVY D FRVWH DPRUWL]DGR

IRV LQJUHVRV ILQDQFLHURY GH YDORUHV QHJRFLDEOHV \ RWURVY LQVWUXP|I
LQYHUVLRQHV ILQDQFLHUDYV FRPSXHVWDV SRU GHSyVLWRV D SOD]R ILMR IR
WHPSRUDOHYVY GH YDORUHYVY GHO WHVRUR UHSRV VXVFULWDV GXUDQWH HO
DQWHYV GHO FLHUUH GHO HMHUFLFLR

,QYHUVLRQHV HQ LQVWUXPHQWRY GH SDWULPRQLR GH
DVRFLDGDV \ PXOWLJUXSR

(O GHWDOOH GH ODV LQYHUVLRQHV HQ LQVWUXPHQWRY GH SDWULPRQLR G
PXOWLJUXSR QR FRUULHQWH DO GH GLALHFRBR BHJXH

(MHUFLFLR

OLOHV GH HXURV

6DOGR $OWD V] % DMD V 6DOGR

(PSUHVDV GHO JUXSR
SDUWLFLSDFLRQHYV
&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR

(PSUHVDV DVRFLDGDV
SDUWLFLSDFLRQHYV
'HVHPEROVRV SHQGLHQWHYV
&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR

(PSUHVDV PXOWLJUXSR
SDUWLFLSDFLRQHYV

7TRWDO




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(MHUFLFLR

OLOHV GH HXURV
7UDVSDVR D
DFWLYR RR
FRUULHQWH
PDQWHQUGR
6DOGR SDUD OD YHQWMDOGR
$OWDV| % DMD V] 1RWD

(PSUHVDV GHO JUXSR
SDUWLFLSDFLRQHYV

(PSUHVDVY DVRFLDGDV
SDUWLFLSDFLRQHYV
'"HVHPEROVRYVY SHQGLHRWHYV

&RUUHFFLRQHY YDORYUDWLYDV SRU
GHWHULRUR

(PSUHVDV PXOWLJUXSR
SDUWLFLSDFLRQHV

7RWDO

/D LQIRUPDFLYQ PiV VLIQLILFDWLYD UHODFLRQDGD FRQ ODV SDUWLFLSDF
PXOWLJUXSR \ DVRFLDGDY D FLHUUH GH ORVHHNMXHWVWRIIRWQ HO $QH[R , GH
FXHQWDV DQXDOHYV

LQVWUXPHQWRY GH SDWULPRQLR

IRV PRYLPLHQWRYV PiV VLIQLILFDWLYRYV KDELGRVHQXH® Q8 HJ BIDI HH M, QWL X R H (
GH SDWULPRQLR®" GHO FXDGUR DQWHULRU KDQ VLGR ORV VLIJXLHQWHYV

¥ &RQ IHFKD GH PD\R GH VH KD SURGXFLGR OD YHQWD GH O
SDUWLFLSDFLRQHV GH (QHUItQ TXH KDEtDQ YEBRYROUDQRILFRGRNVHGEGY
PDQWHQLGRY SDUDHQDHOHQMHDU F LER W D

IRV PRYLPLHQWRYV PiV VLIQLILFDWLYRYV KDELGRVHQXH® Q8 HJ BIDI HH M, QWL X R H (
GH SDWULPRQLR®" GHO FXDGUR DQWHULRU IXHURQ ORV VLIJXLHQWHYV

t &RQ IHFKD GH DEULO GH OD 6RFLHGDG \ (QDJiV ,QWHUQDFLRQD
YHQGHGRUDV \ 0,3 9 ,QWHUQDWLRQDO $,9 /3 FRPR SDUWH FRPSUDG
FRQGLFLRQHV VXVSHQVLYDV SHUIHFFLRQDURQ OD RSHUDFLYQ GH F
WUDQVPLWLU ODV DFFLRQHV TXH ODV SDUWHV YHQGHGRUDV RVWHQWD
VRFLHGDGHV GH QDFLRQDOLGDG PH[LFDQD *DVRGXFWR GH ORUHORV
20 6$3, GH &9 VLHQGR HO SRUFHQWDMH GH SDUWLFLSDFLYQ GH FI
GH XQ

(O SUHFLR GH OD WUDQVDFFLYQ DVFHQGLY D PDGORQHD GO HRQMD U |
HVWDGRXQLGHQVPNOORQHY GH HXURV FDOFXODGR SDUWLHQGR GH XQ
SRU GHWHUPLQDGRYV DMXVWHV GH FLUFXODQWH \ VLHQGR DWULEXL
FRUUHVSRQGLHQWH D VX SDUWLFLSDFLYQ /D 6RFLHGDG UHFRQRFLY XQ

PLOORQHV GH GyOPUBGORQHV GH HXURV GDGR TXH VH FRQVLGHUD
KDFHU IUHQWH HQ HO IXWXUR D GHWHUPLQDGDV UHVSRQVDELOLGDG!
FRQWUDWR 1RWD

$0 GH GLFLHPEUH \GH TXHGD SHQGLHQWH GH OLTXIH GH Q XQ LP
PLOOR@HVHXURV TXH VH KDQ UHJLVWUDGR HQ HO HStJUDIH 'HXGRL
FRUULHQWH GHO EDODQFH

&RPR FRQVHFXHQFLD GH HVWD RSHUDFLYyQ OD 6RFLHGDG UHJLVWUy X
PLOORQHV GH HXURV FRQ DERDRX OWDHRYUDRY HQDMHQDFH FO@PHV \ F
FXHQWD GH SpUGLGDV \ JDQDQFLDV GHO HMHUFLFLR VHIJ~Q HO VLJ>



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

OLOHV GH HXURYV
B3UHFLR GH YHQWD DWULEXLE[OH D OD 6RFLHGDG
%DMD SDUWLFLSDFLYQ
2WURV DFWLYRYV

&RVWHV GH OD WUDQVPLVLYQ
BURYLVLYQ SRU UHVSRQVDELPLGDGHYV
5HVXOWDGR GH OD YHQWD

/D 6RFLHGDG PDQWHQtD FUpGLWRY FRQFHGLGRYVY D OD VRFLHGDG HQDMHQDGD
GH & 9 FRUUHVSRQGLHQWHY D GLYHUVDVY DSRUWDFLRQHY D OD GHSHQGLHQWH |
IXWXURV DXPHQWRYV GH FDSLWDO \ TXH GHYHQJDEDQ LQWHUHVHV DQXDOHV GH
FREUDU PHQRUHV

¥ 'XUDQWH HO HMHUFLFLR OD 6RFLHGDG OLTXLGy OD SDUWLFLSDG
BULHWD 6DSL GH &Y (O YDORU GH OD SDUWLBIHSD BlH ¢ XOU/HFWH GRID MR
UHJLVWUy XQD SpUGLGD SRU GLFKR LPSRUWH HQ HO HStJUDIH 35HVX
RwWUuDV" GH OD FXHQWD GH SpUGLGDV \ JDQDQFLDV GHO HMHUFLF
FRQVHFXHQFLD GH OD OLTXLGDFLYyQ OD 6RFLHGDG GLy GH EDMD FUp
FRPHUFLDOHV WRWDOPHQWH GHWHULRUDGRV SRUPLICPHS\RUNMH HXHURYV
UHVSHFWLYDPHQWH 1RWD

t $GLFLRQDOPHQWH OD 6RFLHGDG DFXGLYy D DPSOLDFLRQHV GHO FDSLYV
&HOHR &RQFHVLRQHV H ,QYHUVLRQHV 6/ 8 \ (OHFQRU &DPHURXQ B6RFL
GH \ PLOHV GH HXURV PDQWHQLHQGR FRQVWDQWH VX SRUFHQW!I

SURYLVLYQ SRU GHWHULRUR GH LQVWUXPHQWRY GH SDWULPRQLR

'H DFXHUGR FRQ ORV FULWHULRY GHVOVRUBRRMBOQ O BYIIRAVWID OD QHFHVLGDG G
FDOFXOD HO LPSRUWH UHFXSHUDEOH HQ VX FDVR FRUUHVSRQGLHQWH FXDC
TXH VH HVWiIiQ UHGXFLHQGR ORV IOXMRV GH HIHFWLYR IXWXURV GH VXV L
SDWULPRQLR

(O GHWDOOH GH OD SURYLVLYQ SRU GHWHULRUR GH LQVWUXPHQWRWY GH SDW
HY HO VLIXLHQWH

OLOHV GH HXURYV

(OHFQRU &DPHURXQ 6 $
"XQRU (QHUJtD 6$3, GH &9
(yOLFD GH OD 3DWDJRQLD 6 $
7RWDO

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG KD GHWHULRUDGR tQWHJUDPHQ
GHSHQGLHQWH (OHFQRU &DPHU~QHG6tJUBRIWFADUBRRRO UHVXOWDGR SRU HQDN
GH LQVWUXPHQWRYV G DPFEKHMA@WD GH UHVXOWDGRYV

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG FDSLWDOL]y SDUFLDOPHQWH HO
GHWHULRUDGR D 'XQRU (QHUJtD 6%$3, GH &9 BIROAHVPGRUHXHFRAWH 1RWD

'‘XUDQWH ORV HMHU¥WLFLRM VH KDQ LGHQWLILFDGR RWURYV LQGLFLRV GH GHV
ODV LQYHUVLRQHYVY HQ HPSUHVDV GHO JUXSR DVRFLDGDV \ PXOWLJUXSR

/ID 6RFLHGDG XWLOL]D LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRV SDUD F
HQFXHQWUDQ H[SXHVWDV VXV DFWLYLGDGHY RSHUDFLRQHV \ IOXMRV GH HI



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

ULHVJRV GHULYDGRYV GH ODV YDULDFLRQHV GH ORV WLSRV D5 HRFLMBLIRG\KDH O
FXPSOLGR FRQ ORV UHTXLVLWRYV H[IXHNVWRGRBHOIFARWDOLFDU FRPR GH FRE
LQVWUXPHQWRY ILQDQFLHURYV TXH VH GHWDOODQ D FRQWLQXDFLYQ

6ZDSV GH WLSR GH LQWHUpV DVLJODGRY D OD ILQDQFLDFLYQ VLQGLFDGD

'XUDQWH HO HMHUFLFLR
VLQGLFDGD FRQ PRWLYR GH VX DPRUWL]DFLYyQ DQWLFLSDGD $0O
VDOGRV GH HVWRV VZDSV HUDQ ORV VLIJXLHQWHYV

VH KDQ FDQFHODGR ORV VZDSV GH WLSR GH LQW
GH GLF

OLOHV GH HXURYV

9DORUOF2PQRUDFLYQ

1RFLRQRPD®™R FRQWUDWDFIRWD|OVZDSV WIVZ®SV WLSR

YLY QRFLRRPOULDHOWDWLDEPH D
ILMR| YDULDHOH

(O LPSRUWH WRWDO GH ODV FREHUWXUDV GH ORV IOXMRV GH HIHFWLYR TXH
GH GLFLHPEUH &Xb DVFHQGLGRIDOHY GH HXURV GH LQJUHVR DQWHV GH V
PLOHV GH HXURV GH LQJUHVR DQWHV GH VX HIHFWR ILVFDO DO GH GLF

(O LPSRUWH WRWDO GH ODV FREHUWXUDV GH ORV IOXMRV GH HIHFWLYR TX
JDVWRV UHFRQRFLGRVY HQ SDWULPRQLR QHWR D OD FXHQWD GH SpUGLGDV \
ILQDQFLHURYV KD DVFHQBILGHRVYDGH HXURV DQWHV GH VX HPHEWR GH HXW RV
DQWHV GH VX HIHFWR ILVFDO DO GH GLFLHPEUH GH

/ID 6RFLHGDG QR KD FRQWUDWDGR GXUDQWH ORREMMMWXRIIFLRG/MH WLSR GH L
YLOQFXODGDV D OD ILQDQFLDFLYQ VLQGLFDGD

6ZDSV GH WLSR GH LQWHUpY DVLIJQDGRY DO FRQWUDWR OHDVLQJ

$ FLHUUBRGHHMHUFLFLRYV
OHDVLQJ GH ODV RILFL®DV GHRWDFLHPEUH GH
HVWH VZDS VRQ ORV VLIXLHQWHYV

OD 6RFLHGDG PDQWLKGHWAG R AAHSLQWHUpPV DVRFL
ORV GDWRV PiV UHOHYDQW!

OLOHV GH HXURYV

SYRCH 9DORUDFLYQ 9DORUDFLyYQ
FROWUDWDFLyQRFLRQDO | VZDSV WLSR 1RFLRQDO| VZDSV WLSR
y YDULDEOH D ILMR YDULDEOH|D ILMR

6ZDSV GH WLSR GH FDPELR FREHUWXUD GH YDORUDFLYQ

/ID 6RFLHGDG KD FRQWUDWDGR HQ HO HMHUFLFLR
PLOORQHVY GH GyODUHV DXVWUDOLDQRY FDGD XQD FRQ YHQF
(O REMHWR GH HVWRV FRQWUDWRYV HV FXEUL
HO GyODU DXVWUDOLDQR \ HO HXUR YLQFXODGR DO GHSyVLWR HQ GyODUL

PRQWR GH
\' D

GH GLFLHPEUH GH

GRV RSHUDFLRQHV

ILG



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

HStJUD2ZWURV DFWLYRYV |IGHQBEMULRR GHO EDODQFH GH VLWXDFLYQGHMGMX QW
GLFLHPEUH GHORV GDWRV PiV UHOHYDQWHYV GH HVWRV VZDSV VRQ ORV VLJIXL

OLOHV GH HXURYV

$xR GH O9DORUDFLYQ V|ZDSV GH
FRQWUDWDFLy&RFLRQDo FREHUWXUD gH YDORU

/ID FRPSRVLFLYQ \ HO PRYLPLHQWR GHO SDWULPRQLR QHWR VH SUHVHQWDQ
SDWULPRQLR QHWR

&DSLWDO

$0 GH GLFLHPEUH GH HO FDSLWDO VRFLDO GH (OHFQRU 6 $ HVWi U
DFFLRQHYVY UHSUHVHQWDGDV PHGLDQWH DQRWDFLRQHV HQ FXHQWE
QRPLQDO FDGD XQD WRWDOPHQWH VXVFULWDV \ GHVHPEROVDGDV

/IDV DFFLRQHV GH OD 6RFLHGDG FRWL]DQ HQ HO PHUFDGR FRQWLQXR HVSDxR

$0 GH GLFLHPEUH\GH OD FRPSRVLFLYQ GHO DFFLRQDULDGR GH OD 6RFL
SDUWLFLSDFLYQ HV OD VLIJXLHQWH

GH SDUWLFLSDFLYQ

&DQWLOHYV ;;, 6/
2WURV
7RWDO

7TRGRVY HOORV FRQ XQ GH SDUWLFLSDFLYQ LQIHULRU DO

SHVHUYDYV

/D FRPSRVLFLYQ \ HO PRYLPLHQWR KDELGR HQ ODV FXHQWDV LQFOXLGDYV
UHVXOWDGRYV VH PXHVWUDQ D FRQWLQXDFLYQ



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(MHUFLFLR

OLOHV GH HXURYV

LIHUHQHRLDV
E;:\\]/;(l)JY\D S5HVHUYDVWHVHUYD| EHVHUYD N DMXVWHVXOWDPGR

Hum DO xEexewbpersvwDo [1DELYRE 16 Ho Foslwpio BimHuFLFER DT
HXURV

6DOGR DO GH
GLFLHPEUH GH

5HVXOWDGR GHO
HMHUFLFLR

'LVWULEXFLYQ|GHO
UHVXOWDGR GHO
HMHUFLFLR

S5HVHUYDV YROQXQWDULDV
'LYLGHQGRYV

ORYLPLHQWR DFFLRQHW
SURSLDV

6DOGR DO GH
GLFLHPEUH GH

(MHUFLFLR

OLOHV GH HXURYV

'LIHUHQHLDV
E/’:‘\]/SOUY\D S5HVHUYDVWHVHUYD EHVHUYD S DMXYVWHVXOWPGR

qum DO xroxowbersvwDo [1DELYRE 36 Ho Foslwenio pimHurLFER DT
HXURV

6DOGR DO GH
GLFLHPEUH GH

5HVXOWDGR GHO
HMHUFLFLR
"'LVWULEXFLYQ|GHO
UHVXOWDGR |\
UHVHUYDV GH
HMHUFLFLR
5HVHUYDV YROXQWDULDV
'"LYLGHQGRYV
ORYLPLHQWR DFFLRQHV
SURSLDV

6DOGR DO GH
GLFLHPEUH GH

$0 GH GLFLHPEUH ORV LPSRUWHV GH ODV UHVHUYDV QR GLVWULEXLEOHYV |

OLOHV GH HXURYV

5HVHUYDV QR GLVWULEXLEOHYV
5HVHUYD OHJDO

5HVHUYD SDUD DFFLRQHV SURSLDV
5HVHUYD GH FDSLWDOL]DFLYQ
'LIHUHQFLDV SRU DMXVWH GHO FDSLWD@® VRFLDO p HXURYV
7TRWDO




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

/RV EHQHILFLRYVY LPSXWDGRV GLUHFWDPHQWH DO SDWULPRQLR QHWR QR SXH
GLUHFWD QL LQGLUHFWDPHQWH

5HVHUYD OHJDO

/D UHVHUYD OHJDO KD VLGR GRWDGD GH FRQIRUPLGDG FRQ HO DUWtFXOR
&DSLWDO TXH HVWDEOHFH TXH HQ WRGR FDVR XQD FLIUD LJXDO DO SRU
GHVWLQDUI D pVWD KDVWD TXH DOFDQFH DO PHQRV HO SRU GHO FDSLYV

/D UHVHUYD OHJDO SRGUi XWLOL]DUVH SDUD DXPHQWDU HO FDSLWDO HQ OI

GHO FDSLWDO \D DXPHQWDGR 6DOYR SDUD OD ILQDOLGDG PHQFLRQDGD
VXSHUH HO GHO FDSLWDO VRFLDO HVWD UHVHUYD VYyOR SRGUi GHVWLQDL
\ VLHPSUH TXH QR H[LVWDQ RWUDV UHVHUYDV GLVSRQLEOHV VXILFLHQWHV S

$0 GH GLFLHPEUH\GH OD 6RFLHGDG WLHQH GRWDGD HVWD UHVHUYD FRQ
HVWDEOHFH OD /H\ GH 6RFLHGDGHYV GH &DSLWDO

5HVHUYDYV SDUD DFFLRQHV SURSLDYV

/D UHVHUYD SDUD DFFLRQHV SURSLDV KD VLGR GRWDGD GH FRQIRUPLGDG F
6RFLHGDGHV GH &DSLWDO (VWD UHVHUYD SXHGH VHU GH OLEUH GLVSRVLFI
WHQJD UHVHUYDV GH OLEUH GLVSRVLFLYQ VXILFLHQWHY FRPR SDUD FXEULI
UHGXFLU HO SDWULPRQLR QHWR SRU GHEDMR GHO LPSRUWH GHO FDSLWDC
HYWDWXWDULDPHQWH LQGLVSRQLEOHV 1RWD

5HVHUYDV YROXQWDULDYV

/IDV UHVHUYDV YROXQWDULDY VRQ GH OLEUH GLVSRVLFLYQ

5HVHUYDFBH. WDOL]DFLYQ

/D UHVHUYD GH FDSLWDOL]DFLYyQ KD VLGR GRWDGD GH FRQIRUPLGDG FRQ
,PSXHVWR VREUH 6RFLHGDGHV TXH HVWDEOHFH TXH VH GRWH OD UHVHUYD
UHGXFFLYyQ GH OD EDVH LPSRQLEOH GHO HMHUFLFLR (O GHUHFKR D OD |
DVFLHQGH DO GHO LQFUHPHQWR GH ORV IRQGRV SURSLRV VHJ~Q TXHGD
VLQ TXH HQ QLQJ~Q FDVR SXHGD H[FHGHU GHO LPSRUWH GHO GH OD E
SHULRGR LPSRVLWLYR SUHYLD D OD UHGXFFLYyQ \ D OD LQWHJUDFLYQ D OD
DUWtFXOR GH OD /H\ \ D OD FRPSHQVDFLYQ GH EDVHV LPSRQLEOHV QHJDW
LQVXILFLHQWH EDVH LPSRQLEOH SDUD DSOLFDU OD UHGXFFLyQ ODV FDQWL
GH DSOLFDFLYQ HQ ORV SHULRGRV LPSRVLWLYRV TXH ILQDOLFHQ HQ ORV G
FLHUUH GHO SHULRGR LPSRVLWLYR HQ TXH VH KD\D JHQHUDGR HO GHUHFKTF
FRQ OD UHGXFFLYQ TXH SXGLHUD FRUUHVSRQGHU HQ GLFKR HMHUFLFLR \ FR
LQGLVSRQLEOH \ HVWi FRQGLFLRQDGD D TXH VH PDQWHQJD HO LQFUHPHQW
SOD]JR GH DxRV GHVGH HO FLHUUH GHO SHULRGR LPSRVLWLYR DO TXH FRU
H[LVWHQFLD GH SpUGLGDV FRQWDEOHYV

$FFLRQHYVY SURSLDV

6HJ~Q HO DFWD GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GHO GH PD\R GH
GH $GPLQLVWUDFLYQ SDUD OD DGTXLVLFLYyQ SRU WtWXOR GH FRPSUDYHC
SLQWHUYLYRV® D WtWXOR RQHURVR GH DFFLRQHV SURSLDV GH OD 6RFLHGD
6RFLHGDGHY GRPLQDGDV GH FRQIRUPLGDG FRQ OR GLVSXHVWR HQ ORV DUW
6RFLHGDGHY GH &DSLWDO DXWRUL]JIQGROH D DGTXLULU FRPR Pi[LPR HO Q-1
R ODV GLVSRVLFLRQHVY OHJDOHV GH REOLJDGR FXPSOLPLHQWR SUHYHD
DFWXDOPHQWH VXPDGR D ODV \D SRVHtGDV SRU OD 6RFLHGDG GLUHFWD R

GH VX FDSLWDO VRFLDO FRQ XQ SUHFLR GH DGTXLVLFLYQ PtQLPR GHO YI
XQ SUHFLR Pi[LPR TXH QR H[FHGD GHO GH VX YDORU GH FRWL]DFLYQ HQ ¢
DxRV

(VWD DXWRUL]DFLYQ SRGUtD VHU XWLOL]DGD WRWDO R SDUFLDOPHQWH SDlI
SDUD VX HQWUHJD R WUDQVPLVLYQ D &RQVHMHURYV (MHFXWLYRV R PLHPEL



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

BRFLHGDG R GH VRFLHGDGHV GH VX JUXSR R FRPR FRQVHFXHQFLD GHO HM
WLWXODULGDG GH ORV PLVPRV OR TXH SRGUiIi HQFXDGUDUVH HQ VX FDVR
DFFLRQHV $VLPLVPR ODV DFFLRQHV TXH VH DGTXLHUDQ FRPR FRQVHFXHQF
SRGUIQ GHVWLQDUVH WRWDO R SDUFLDOPHQWH WDQWR D VX HQDMHQD
FRQVHFXFLYQ GH SRWHQFLDOHV RSHUDFLRQHV R GHFLVLRQHV FRUSRUDWL
FXDOTXLHU RWUD ILQDOLGDG OHJDOPHQWH SRVLEOH

$0 GH GLFLHPEUH \GH OD 6RFLHGDG SRVHH DFFLRQHV SURSLDV SRU
DVFLHQGH D PLOHV GH HXURV \PLOHV GH HXURV UHVSHFWLYDPHQWH O
HQFXHQWUDQ UHJLVWUDGDV HQ HO HStJUDIH 3$FFLRQHV \ SDUWLFLSDFLR
SDWULPRQLR QHWR GHO EDODQFH

(O PRYLPLHQWR GH ODV DFFLRQHV SURSLDV GXUDQWHVQRBR H K LR XALIHQMW H

12 GH $FFLRQHV
$FFLRQHV SURSLDYVY DO GH HQHUR|GH
$GTXLVLFLYQ GH DFFLRQHYV SURSLDYV
9HQWD GH DFFLRQHYV SURSLDV
$FFLRQHVY SURSLDV DO GH GLFLHPEUH GH
$GTXLVLFLYQ GH DFFLRQHYV SURSLDV
9HQWD GH DFFLRQHV SURSLDV
$FFLRQHV SURSLDV DO GH GLFLHPEUH GH

(Q HO HMHUFLFO® 6RFLHGDG KD FRPSUDGEGRLRQHY SURSLDV \ KD YHQGLGR
DFFLRQHV SURSLDV SRU XQ LPSRUWHOMWBBOHEHRVPLOHY GH HXURV D YDO
GH FRVWH UHVSHFWLYD \ DSUR[LPDGDPHQWH REWHQPHQBR GRQLCHYDRWD QIXH
KD VLGR UHJLVWUDGD GLUHFWDPHQWH HQ HO HStJUDIH GHONHOMHALHIWD GH Q
FRPSUy DFFLRQHV SURSLDV \ YH@GELRQHY SURSLDV SRU XQ LPSRUWH

PLOHV GH HXURVPLOHYVY GH HXURV D YDORU GH FRVWH UHVSHFWLYD \
REWHQLHQGR XQD JDQDQFLOH®HGH HXURV TXH IXH UHJLVWUDGR GLUHFWDPFE
GH UHVHUYDV

/D WRWDOLGDG GH ODV DFFLRQHV SURSLDV TXH PDQWHQtD OD VRFLHGDG D
UHSUHVHQWDQ XQXQ UHVSHFWLYDPHQWH GHO WRWDO GH DFFLRQHV TXH
VRFLDO GH (OHFQRU 6 $ D ODV PHQFLRQDGDV IHFKDV

(O GHWDOOH GH ORV HStJUDIHV *3URYLVLRQHV D ODUJR SOD]JR" \ 33URYLVLEF
FRUULHQWH \ FRUULHQWH UHVSHFWLYDPHQWH GHO EDODQFH DVF IFHRWPRH GH
HO PRYLPLHQWR UHJLVWUDGR GXUDQWH ORRMUHMOMRVFLELRIMQWHYV

OLOHV GH HXURV

6DOGR FL 6DOGR
3URYLVLRQHV "RWDFLRIQBEMYHUVLRQ#S\OLFDRLYQ
2WUDV SUHVWDFLRQHV D ORV
HPSOHDGRYV
3URYLVLRQHV SDUD GLWLJILRV |\
RWUDV UHVSRQVDELQLGDGHYV

7TRWDO




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

OLOHV GH HXURV

6DOGR l 6DOGR
3URYLVLRQHV "RWDFLRIQBEMYHUVLRQ#S\OLFDRLYQ
2WUDV SUHVWDFLRQHV D ORV
HPSOHDGRYV
3URYLVLRQHV SDUD| OLWLJLRV \
RWUDV UHVSRQVDELQLGDGHYV

7RWDO

%DMR HO HStJUDIH 3URYLVLRQHYV SDUD OLWLJLRV \ RWUDV UHVSRQVDELOLC
VH HQFXHQWUD UHJLVWUDGD OD SURYLVLYQ ILVFDO FRQ EDVH HQ OR GH)

'XUDQWHHIMBUFLFLR VH KB RRWDBRHY PLOORQHV GH HXURV HQ FRQFH
ULHVJRV ILVFDOHYV HAR@WBDUJR SULQFLSDOPHQWSXBDWOWHRSMMt MROHUH EERHILFLR
OD FXHQWD GH UHVXOWDGRY DGMXQWD \ GH XQD SRWHQFLDO UHFODPDFLYC
DGPLQLVWUDWLYR GH XQ FOLHQWH KLVWyULFR DVt FRPR GH RWUDV UHFOD
GH YHQWD GH (QHUItQ FRQ FDWHPRIDEGHSEStIWBHDWHULRUR \ YDULDFLYQ GH SLU
RSHUDFLRQHV FRPGHH OUID BXNQWD GH UHVXOWDGRY DGMXQWD

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG GRWy XQD SURYLVLYGYSROUMNKE® LPS

PLOORQHVY GH HXURV DO GH GLFSBHDRBUKDEHU IUHQWH D GHWHUF
UHVSRQVDELOLGDGHY HVWDEOHFLGHDRP SHODMBOQMRDQWHDWRY @AHFLRQHYVY TXH O
RVWHQWDED VREUH HO FDSLWDO VRFLDO GH ODV VRFLHGDGHY GH QDFLRQDO
6 $3, GH & 9\ ORUHORV 2 0 6 $ ARW®H & 9

S3DVLYRV ILQDQFLHURYVY FODVLILFDFLYQ \ YHQFLPLHQWRYV

(O YDORU HQ OLEURYVY GH FDGD XQD GH ODV FDWHJRUtDV GH SDVLYRV ILQDQF
UHJLVWUR \ YDORUDFLYQ GH 3, QVWUXPHQWRVHQWBQFLHURYVY" HV HO

(MHUFLFLR

OLOHV GH HXURV

&DWHJIRUtDV [ 1RWDPV 1R FRUULHQWH &RUULHQWH
$ FRVWH $ FRVWH
DPRUWL @%%RDQOE?EUJFI'?WDODPRUWL] %ﬁYRDQO[?EUJﬁWDO
R FRVW R FRVW

3DVLYRV ILQDQFLHURY D|FRVWH
DPRUWL]DGR R FRVV\H

2EOLJDFLRQHV \ RWURV YDORUHYV
QHJRFLDEOHV

'"HXGDV FRQ HQWLGDPGHV|GH
FUPGLWR

$FUHHGRUHV SRU
DUUHQGDPLHQWR IUQDQHLHUR

2WURV SDVLYRV ILQDQFLHURYV

'HXGDV FRQ HPSUHVYDV GHO
JUXSR \ DVRFLDGDV

$FUHHGRUHY FRPHUFLDOJHV \
RWUDV SDUWLGDV OO0 SDJbU

7TRWDO




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(MHUFLFLR
OLOHV GH HXURV
&DWHJRUtDV | 1RWpV 1R FRUULHQWH &RUULHQWH
$ FRVWH $ FRVWH
DPRUWL]Izj%FfYRDQOEQEUo?ﬁWDODPRUWL]&%YRDQOE?EUO?FI?WDO
R FRVW R FRVW

3DVLYRV ILQDQFLHURY D|FRVWH
DPRUWL]DGR R FRV\H

2EOLJDFLRQHV \ RWURV YDORUHYV
QHJRFLDEOHV

'"HXGDV FRQ HQWLGDPGHV|GH
FUPGLWR

$FUHHGRUHV SRU
DUUHQGDPLHQWR IUQDQHLHUR

2WURV SDVLYRV ILQDQFLHURYV

'HXGDV FRQ HPSUHVYDV GHO
JUXSR \ DVRFLDGDV

$FUHHGRUHYVY FRPHUFLDO[HV \
RWUDV SDUWLGDV 0 SDJbU

3DVLYRV ILQDQFLHYRV D|YDORU
UDJRQDEOH
'"HULYDGRV GH FREHUWXUD
7RWDO [

IRV LPSRUWHV GH ORV SDVLYRV ILQDQFLHURV FRQ XQ YHQFLPLHQWR C
FODVLILFDGRV SRU DxR GH YHQELRPLHQWHRVVRQ ORV

(MHUFLFLR

OLOHV GH HXURV

\

&DWHJRUtDV | 1IRWDV VLJXLHQWHY

6WD D

'"HXGDV FRQ HPSUHYVYDV GHO
JUXSR \ DVRFLDGDV

2WURV SDVLYRV ILODQFHYHURYV

2EOLJDFLRQHV \ RWURYV
YDORUHVY QHJRFLOEOHV

Q HQWLGpGHV|GH

U
WR|[ILQDQFLHUR
ILOQDQFYHURYV

U

FLDOHV \
D SDpPDU

DV
HYHQJDI|GRV
QFLHUD

REHUWXUD




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(MHUFLFLR

OLOHV GH HXURYV

\

&DWHJIJRUtDV | IRWDV VLJXLH?WI-7|6WD

'"HXGDV FRQ HPSUHYVYDV GHO
JUXSR \ DVRFLDGDV

2WURV SDVLYRV ILOQDQFYHURYV

2EOLJDFLRQHV \ RWURYV
YDORUHV QHJRFLIDEOHV

Q HQWLGpGHV|GH

U
WRI|ILQDQFLHUR
ILODQFYHURYV

PHYFLDOHV \
WLGDV| D SDPDU

,QWHUHVHV QR GHYHQJDI|GRV
GH GHXGD ILQDQFLHUD
'"HULYDGRV GH FREHUWXUD
7RWDO

(O LPSRUWH GH ODV SpUGLGDV \ JDQDQFLDV QHWDVLQRQFEBWRVRGtHDV GH
GLFLHPEUH GBVFLHQGH D PLOHV GH HXURV \ FRUUHVSRQGH D JDVWRV ILQDQ
ILQDQFLHURY D FRVWH DPRUWL]DGR D SDJDPLORY GHSRYWRIVGIHSOLFDQGR HO
GH FRVWH DPRUWL]DGR \ UHFODVLILFDFLYQ GH SDWULPRQLR QHWR D SpUGH
SRU LPSRUWH GHWLOHV GH HXURV SRU GHULYDGRV GHPIEF®RHEWUMNHXWHXURYV \

FRUUHVSRQGH D JDVWRYV ILQDQFLHURYV GH 3DVLYRV ILQDQFLHURY D FRVWH |
PLOHV GH HXURVY DSOLFDQGR HO PpWRGR GH FRVWH DPRUWL]DGR \ UHFOD

SpuGLGDV \ JDQDQFLDV GH PHQRU JDVWR SRWHWSRHWWKXURY SRU GHULYDC
FREHUWXUD HQ

$0 GH GLFLHPEUH\GH QR KD\ SDVLYRV ILQDQFLHURY GHQRPLQDGRVY HQ PR

'"HXGDV

(O GHWDOOH GH ODV GHXGDV HV FRPR VLJXH

OLOHV GH HXURYV
1R FRUULHQWH &RUULHQWH

1RWpPV

%RQRV

3DJDUpV
'HXGDV FRQ HQWLGDGHV GH FUpGLWR
,QWHUHVHYV

$FUHHGRUHV SRU DUUHQGDP|LHQWR
ILQDQFLHUR

,QVWUXPHQWRYV ILQDQFUHUR
GHULYDGRV GH FREHUWXUD

BURYHHGRUHV GH LQPRYLOL]PGR
2WURYV

7TRWDO




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

'"HXGDV FRQ HOQWLGDGHYV GH FUpGLWR SUpVWDPR VLQGLFDGR

&RQ IHFKD GH MXOLR GH OD 6RFLHGDG IRUPDOL]y XQ &RQWUDWR GH |
LPSRUWH GH PLOORQHV GH HXURV FRQ XQ JUXSR GH HQWLGDGHV ILQDC
HVWUXFWXUy HQ GRV WUDPRV XQ WUDPR SUpVWDPR SRU WUHVFLHQWRYV PLO
SDUFLDOHV \ XQ WUDPR FUpPGLWR UHYROYLQJ FRQ XQ OtPLWH GH WUHVFLHQ\
HQ MXOLR GH \ KD YHQLGR WHQLHQGR VXFHVLYDV QRYDFLRQHYV

&RQ IHFKD GH VHSWLHPEUH GH (OHFQRU 6 $ ILUPYy XQD VH[WD \ ~OWLF
TXH VXVFULELHURQ HQWLGDGHYV GH ODV HQWLGDGHY DFUHGLWDQWHYV |
VXSXVR ORV VLIXLHQWHYV FDPELRYV

¥ $GKHVLYQ GH (OHFQRU 6HUYLFLRV \ 3UR\HFWRV 6 $ 8 FRPR JDUDQWH

¥ 5HGXFFLYyQ GHO LPSRUWH Pi[LPR WRWDO D PLOORQHV GH HXURYV TX}
7TUDPR $ HQ PLOORQHV GH HXURV 6XEWUDPR FUpGLWR HQ (XURV
PLOORQHY GH HXURV \ HO 6 XEWUDPR FUpGLWR HQ 86" 6XEWUDPR % H
DPHULFDQRYV

I $PSOLDFLYyQ GHO YHQFLPLHQWR HQ DOJR PiV GH DxRV KDVWD VHSWI
DPRUWL]DFLYQ WRWDO DO YHQFLPLHQWR

t ORGLILFDFLYQ HO PDUJHQ DSOLFDEOH LQFOX\HQGR XQ WUDPR DGLFLRQ
UDWLR ")1 (%,7'$ HV LQIHULRU DO [

/D 6RFLHGDG DQDOL]y FXDQWLWDWLYD \ FXDOLWDWLYDPHQWH VL ODV
VXVWDQFLDOHY KDELHQGR FRQFOXLGR HQ WRGRV ORV HMHUFLFLRV TXH QR
XQD FDQFHODFLYQ GH ORV SDVLYRV RULJLQDOHYV

(VWD ILQDQFLDFLYQ VLQGLFDGD GHYHQJD XQ WLSR GH LQWHUpV UHIHUHQFLI
IXQFLYQ GH VL ODV GLVSRVLFLRQHYV VRQ HQ (XURV R HQ 86" GHO SOD]R GHC
ODV DFUHGLWDGDV y PHVHV PiV XQ PDUJHQ HO FXDO VH HQFXHQWUD U
'"HXGD )LQDQFLHUD 1HWD FRQ UHFXUVR (%,7'$ FRQ UHFXUVR 'LYLGHQGRYV ¢
VH KD FRPSURPHWLGR D FXPSOLU GXUDQWH OD GXUDFLYQ GH HVWH FRQWUL
GLIHUHQWHY UDWLRYV 'HXGD ILQDQFLHUD QHWD FRQ UHFXUVR (%,7'$ FI
UHFXUVR *DVWRYV ILQDQFLHURYV QHWRYV ORV FXDOHV VH FDOFXODQ VREUH
GHO *UXSR (OHFQRU \ HIFOX\HQGR ODV FLIUDV GH ORV SUR\HFWRYV ILQDQFLI
(O LQFXPSOLPLHQWR GH ORV OLPLWHY HVWDEOHFLGRYV SRGUtD VHU FDXVD G
GH GLFLHPEUH ®R VH KDQ SURGXFLGR LQFXPSOLPLHQWRYV

(OHFQRU 6 $ HMHUFLYy HO GHUHFKR GH DPRUWL]DFLYQ DQWLFLSDGD YROX
TXHGDQGR DPRUWL]DGR FRQ IHFKD GH MXQLR GH OD WRWDOLGDG GHO
GH HXURV

$0 GH GLFLHPEUH@HKD\ VDOGR GLVSXHVWR D FLHUUH GHO HMHUFLFLR I
GLVSXHVWR GHLOORQHV GH HXURV TXH VH FRURLHHOGBR@HM DGHRXURY GHO |V
SUpVWDPR WPLOORQHY GH HXURV GHO WUDPRYPORILWRPHQ HXURYV

(O FRQWUDWR GH ILQDQFLDFLYQ VLQGLFDGD PHQFLRQDGR DQWHULRUPHQWH
kD GHYHQJDGR GXUD XCWLSR GH | PHGLR KDVWD OD IHFKD GH OD FDQFF
HQ

'HXGDV FRQ HQWLGDGHY GH FUpGLWR +* RWUDV GHXGDYV

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG IRUPDOL]y XQ SUpVWDPR FRQ HO ,
PLOORQHV GH HXURV HO FXDO GHYHQJD XQ WLSR GH LQWHUpV QRPLQD
LQWHUpV HIHFWLYR GHO \ VH DPRUWL]DUi tQWHJUDPHQWH HO GH VH

PLVPD IHFKD OD 6RFLHGDG ILUPYy XQ VHIJXQGR SUpVWDPR FRQ %DQFD ODUFK
PLOORQHY GH HXURV GHYHQJDED XQ WLSR GH LQWHUpPV QRPLQDO ILMR DG
tQWHJUR HQ HO HMHUFLFLR TXH VH KD DPRUWL]DGR DQWLFLSDGDPHQWH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

3DJDUpPV

(OHFQRU 6 $ FRPHQJ]y HO HFRI XFEIMDOGR HPLWLGR HQ SDJDUpV HQ HO OHU
GH 5HQWD )LMD 0$5) PGBIORQHV GH HXURV /DV QXHYDV HPLVLR®B® GHO +
VXPDGR PLOORQHV GH HXURV \ ORV YHRIEQPRGWRIH HXURV SRU OR TXH HO
DO GH GLFLHPEUHH®HGH PLOORQHV GH HXURYV WtWXORV GH PLOHV G
HXURV GH YDORU QRPLQDO XQLWDULR

(OHFQRU 6 $ FRPHQJ]y HO HMRIQQ XFIMDOGR HPLWLGR HQ SDJDUpV HQ HO OHU
GH 5HQWD )LMD 0%$5)PIBHORQHV GH HXURV /DV QXHYDV HPLVLRXW®PWDERH® HMH

PLOORQHV GH HXURV \ ORV YHREQPRHBHWRIH HXURV SRU OR TXH HO VD¢
GH GLFLHPEUH GHW/D GH PLOORQHV GH HXURV WtWXORV GH PLOHV GH
QRPLQDO XQLWDULR

/IRV SURJUDPDV GH SDJDUpV YLIJHQWHV GXUDQWH ORNRQMWMIPSPIDFRL RMY OtPL\
Pi[LPR GH HPLVLRQHV YLYDV HQ FDGD PRPHQWR GH PLOORQHV GH HXURYV

(VWRV SDJDUpV KDQ GHYHQJDGR HQ HQ HMMRHIEIWIRR GH OD VXPD GH LQW)]
FRPLVLRQHVY GH FRORFDIKOW®Y GH HXURYPLOHV GH HXURV HQ HO HMWHUBIDDFLR
6RFLHGDG WLHQH UHJLVWUDGRY HQ HO HStJUDIH 3*DVWRV ILQDQFLHURV™ GH
DGMXQWD

$GLFLRQDOPHQWH OD 6RFLHGDG KD FDQFHODGR DQWLFLSDGDPHQWH HQ HO

QR JDUDQWL]DGRV HPLWLGRV FRQ IHFKD GH VHSWLHPEUH GH LQFRUSR
GH 5HQWD )LMD 0$5) SRU LPSRUWH GH PLOORQHV GH HXURV FX\R Y|
VHSWLHPEUH GH \ GHYHQJDED XQ WLSR GH LQWHUpV DQXDO GHO

/[tQHDY GH FUpGLWR

$GLFLRQDOPHQWH OD 6RFLHGDG WLHQH FRQFHGLGDV SyOL]DV GH FUpG
H[FOX\HQGR OD OtQHD GH FUpGLWR GHO WUDPR % GHO SUpVWDPR VLQGLFDG

OLOHV GH HXURYV

&DWHJRUtDV ,PSRUWH ,PSRUWH
/[tPLWH QR /[tPLWH QR
GLVSXHVWR GLVSXHVWR

/[tQHDV GH FUpGLWR
7TRWDO

$0 GH GLFLHPEUH\GHGH GLFLHPEUH GBHFQRU 6 $ H[FOX\HQGR HO WUDPF

ILQDQFLDFLYQ VLQGLFDGD PDQWLHQH DELHUWDV FRQ GLIHUHQWHY HQWLG!

FRQ XQ OtPLWH Pi[LPR WPRWDBQ@H/ GH HXURV \ OD PD\RUtD FRQ YHQFLPLHQ'
FRQ UHQRYDFLRQHV WiFLWDV DQXDOHV

/D LQIRUPDFLYQ VREUH HO SHUtRGR PHGLR GH SDJR D SURYHHGRUHMY SDUD
FRPR VLJXH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

'tDV

3HUtRGR PHGLR GH SDJR D SURYHHGRPUHYV
5DWLR GH ODV RSHUDFLRQHYV SDJDGD
5DWLR GH ODV RSHUDFLRQHY SHQGLHPWHYV GH SDJR
,PSRUWH HQ PLOHV GH HXURYV

7TRWDO SDJRV UHDOL]DGRYV
7TRWDO SDJRV SHQGLHQWHYV

/D LQIRUPDFLYQ VREUH ODV IDFWXUDV SDJDGDV HQ XQ SHULRGR LQIHULRL
QRUPDWLYD GH PRURVLGDG HV FRPR VLJXH

9ROXPHQ PRQHWDULR SDJDGR HQ PLOHV GH HXURYV

SRUFHQWDMH TXH VXSRQH VREUH HO WRWDO PRQHWDULR
GH SDJRV D ORV SURYHHGRUHV
1~-PHUR GH IDFWXUDV SDJDGDV

SRUFHQWDMH VREUH HO Q~PHUR WRWDO GH |DFWXUDV
SDJDGDV D SURYHHGRUHV

6DOGRV FRUULHQWHV FRQ ODV $GPLQLVWUDFLRQHV 3~EOL

(O GHWDOOH GH ORV VDOGRV FRQ $GPLQLVWUDFLRQHYV 3~EQLFDVHYV FLHUUI
FRPR VLJXH

OLOHV GH HXURYV

$FWLYRYV

$FWLYRV SRU LPSXHVWR FRUULHQWH
,PSXHVWR VREUH HO YDORU DXxDGLGR \ VLRPLODUHV
2WURYV

3DVLYRV

3DVLYRV SRU LPSXHVWR FRUULHQWH
,PSXHVWR VREUH HO YDORU DXxDGLGR \ VLPLODUHYV
6HIJXULGDG 6RFLDO
SHWHQFLRQHYV
2WURV

(Q HO HStJUDIH $FWLYRV SRU LPSXHVWR FRUULHQWH VH LQFOX\H HO LPSR
HQ FRQFHSWR GH LPSXHVWR VREUH VRFLHGDGHY GHO HMHWRIOFARQHYV &SRU

HXURV DGLFLRQDOHYV TXH VH GHULYDQ GH OD HVWLPDFLYQ GH OD OLTXLGDFL
VH UHFXSHUDUi SUHYLVLEOHPHQWH D SULQFLSLRY GHO HMHUFLFLR (vw
WULEXWDFLYQ GHULYDGD GH SOXVYDOtb JHQHUR®D HIDGR YXIQ W DHGH WRW O
SDJR DQWLFLSDGR GHO LPSXHVWR GH VRFLHGDGHYV QR VH FRQVLGHUDQ ODV
HQ OD OLTXLGDFLYQ GHILQLWLYD GH GLFKR LPSXHVWR



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

$0 GH GLFLHPEUH GH HQ HO HStJUDIH 5HWHQFLRQHV VH LQFOX\H XQ
HXURV FRUUHVSRQGLHQWH D OD UHWHQFLYQ VREUH HO GLYLGHQGR D FXHQW

/D 6RFLHGDG WLHQH SHQGLHQWHY GH LQVSHFFLYQ SRU ODV DXWRULGDGHYV |
ORV SULQFLSDOHV LPSXHVWRYV TXH OH VRQ DSOLFDEOHYV

(MHUFLKFLRV
,PSXHVWR DELHUWRYV

,PSXHVWR VREUH 6RFLHGDGHYV +
,PSXHVWR VREUH HO 9DORU $xDGLGR
,PSXHVWR VREUH OD 5HQWD GH ODV 3HUVRQDV )tVIFDV
6HIJXULGDG 6RFLDO
5HQGLPLHQWRYV VREUH HO &DSLWDO ORELOLDULUYR
1R UHVLGHQWHYV

+ + I+

I+

I+

(O SOD]R SDUD OD SUHVHQWDFLYQ GHO LPSXHVWR VREUH VRFLHGDGHV HV GH G
PHVHV SRVWHULRUHV D OD FRQFOXVLYQ GHO SHULRGR LPSRVLWLYR SRU OR TX
FRUUHVSRQGLHQWH DO GRMHVWMIRLIRDELHUWR D LQVSHFFLYQ KDVWD HO GH MXOLR GH

&RQ IHFKD GH IHEUHUR GH OD 6RFLN&D/R OHLBBGWEB&EKIDHQ GH GLFLHPEUH (
UHFLELY OD FRPXQLFDFLYQ GH OD DJHQFLD WULEXWDULD FRQ EDVH H

UpJLPHQ GH FRQVROLGDFLYQ ILVFDO D SDUWLU GHO GH HQHUR GH

QDFLRQDOHY GHO *UXSR TXH WULEXWDQ EDMR QRUPDWLYD HVWDWDO 1RWD

/IDV DFWXDFLRQHYVY LQVSHFWRUDY OOHYDGDV D FDER SRU OD 'HOHJDFLYQ &H
GH OD $JHQFLD 7ULEXWDULD D OD 6RFLHGDG FX\R LQLFLR VH SURGXMR PH(
MXOLR GH FRQFOX\HURQ GXUDQWH HO HMHUFLFLR \ DEDUFDEDQ WRC
OD 6RFLHGDG SDUD HO SHULRGR VDOYR HQ OR UHODWLYR DO LPS>
DEDUFDED HO SHULRGR

/IDV DFWXDFLRQHVY LQVSHFWRUDV LQGLFDGDV DQWHULRUPHQWH ILQDOL]DI
VXVFULSFLYQ GH DFWDV HQ GLVFRQIRUPLGDG FX\RV DFXHUGRV GH OLTXLGD
SDJR SRU XQ LPSRUWH WRWDO GH PLOHV GH HXURYV

&RQWUD ORV DFXHUGRYV GH OLTXLGDFLYQ GHULYDGRYVY GH ODV DFWDV VXVFU
LOQWHUSXVR FRQ IHFKD GH GLFLHPEUH GH UHFODPDFLRQHV (FRQYPLF
7TULEXQDO (FRQYPLFR $GPLQLVWUDWLYR &HQWUDO ODV FXDOHV IXHURQ R
PLHQWUDYV VH WUDPLWHQ ORV SURFHGLPLHQWRYV

&RQ IHFKD GH QRYLHPEUH GH IXH QRWLILFDGD D OD 6RFLHGDG OD SX
H[SHGLHQWHV DVt FRPR HO WUiPLWH GH DOHJDFLRQHV KDELpQGRVH SUHVF
GH GLFLHPEUH GH TXH IXHURQ GHVHVWLPDGDV&ERIQWHO BPMMUBHNRRO XFL
GHVHVWLPDWRULDY VH LOQWHUSXVLHURQ VHQGRV UHFXUVRV FRQWHQFLRVR
1DFLRQDO KDOOIQGRVH SHQGLHQWHY GH VHQWHQFLD

$QWH HVWD VLWXDFLYQ ORV $GPLQLVWUDGRUHV GH OD 6RFLHGDG HQ FROD
FRQVLGHUDQ TXH VL ELHQ H[LVWHQ DUJXPHQWRYV UHOHYDQWHV SDUD VRS
6RFLHGDG GHFLGLHURQ HQ HO HMHUFLFLR SURYLVLRQDU ODV FDQWLGDC
OLTXLGDFLYQ UHFXUULGRV UHODWLYRV D GLVFUHSDQFLDV LQWHUSUHWDWLY
SRU LPSRUWH GRLOHV GH HXURV DO FRQVLGHUDU TXH GXUDQWH HO HMHUF
GHVFDUWDGD OD YtD GH OD UHWURDFFLYQ GH DFWXDFLRQHV \ SRU WDQWR
TXH ORV yUJDQRV UHYLVRUHV YDOLGDVHQ HO SODQWHDPLHQWR GH OD $GP
KDJDQ 1RWDDVt FRPR HO LPSDFWR SDUD HO UHVWR GH DxRV DELHUWRV D L
SRVLELOLGDG GH TXH OD $GPLQLVWUDFLYQ PDQWHQJD HO PLVPR FULWH
LQVSHFFLYQ

$GLFLRQDOPHQWH D OR H[SXHVWR DQWHULRUPHQWH FRQ IHFKD GH RFWXI
FRPXQLFDFLYQ VREUH HO LQLFLR GH DFWXDFLRQHV LQVSHFWRUDV HQ UH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

DSOLFDEOHV D OD 6RFLHGDG SDUD HO SHULRGR VDOYR HQ OR U
VRFLHGDGHY TXH DEDUFDED HO SHULRGR

/IDV DFWXDFLRQHVY LQVSHFWRUDV LQGLFDGDV DQWHULRUPHQWH ILQDOL]DI
VXVFULSFLYyQ GH DFWDV HQ FRQIRUPLGDG TXH VXSXVLHURQ XQ SDJR WRWDO

&RQ IHFKD GH GLFLHPEUH GH OD 6RFLHGDG UHFLELY QRWLILFDFLYQ GH
FRPLHQ]R GHO LQLFLR GH FRPSUREDFLYQ H LQYHVWLJDFLYQ SDUD ORV HMHU
LPSXHVWR GH VRFLHGDGHV \ D SDUD ORV LPSXHVWRVY UHVWDQWHYV

(Q UHODFR®WYQROD PLYPBFQRU KD UHFLELGR ODV SURSXHVWDV GH OLTXLGDFLYC
GHULYDGDV GH OD ,QVSHFFLYQ )LVFDO GH ORV DxRYV D DPERV LQFO
6RFLHGDGHY GHO ,PSXHVWR VREUH HO 9DORU $xDGLGR \ GH UHWHQFLRQHV
5HQWD GH ODV 3HUVRQDV )tVLFDV HQ ODV TXH VH LQFRUSRUDQ GLIHUHQW
WLHQHQ HO FDUIFWHU GH SURYLVLRQDOHV KDVWD TXH HO ,QVSHFWRU -HIH
GHILQLWLYDVY XQD YH] WUDQVFXUULGR HO SOD]JR GH DOHJDFLRQHV TXH WL
7UDV OD UHDOL]DFLYQ GH XQ SURFHVR GH UHYLVLYQ YDORUDFLYQRVDQIOL\
$GPLQLVWUDGRUHYVY GH OD 6RFLHGDG HQ FRODERUDFLY® FRD VNNWRDVGR RHUG
LPSDFWR TXH HQ VX FDVR GLFKDV $FWDV SXHGHQ OOHJDU D WHQHU HQ VXV

1R REVWDQWH HO GHUHFKR GH OD $GPLQLVWUDFLYyQ SDUD FRPSUREDU R |
QHJDWLYDV FRPSHQVDGDV R SHQGLHQWHY GH FRPSHQVDFLYQ ODV GHGXFFL
GHGXFFLRQHV SDUD LQFHQWLYDU OD UHDOL]DFLYQ GH GHWHUPLQDGDV DFW
DSOLFDFLYQ SUHVFULEHQ D ORV DxRV D FRQWDU GHVGH HO GtD VLJIJXLHQV
HVWDEOHFLGR SDUD SUHVHQWDU OD GHFODUDFLYQ R DXWROLTXLGDFLYQ FRL
TXH VH JHQHUy HO GHUHFKR D VX FRPSHQVDFLYQ R DSOLFDFLYQ 7UDQVFXL
GHEHUi DFUHGLWDU ODV EDVHV LPSRQLEOHV QHJDWLYDV R GHGXFFLRQHV
OLTXLGDFLYQ R DXWROLTXLGDFLYQ \ GH OD FRQWDELOLGDG FRQ DFUHGLWD
SOD]JR HQ HO 5HJLVWUR OHUFDQWLO

&RPR FRQVHFXHQFLD GH ODV GLIHUHQWHV LOWHUSUHWDFLRQHY TXH SXHC
YLIHQWH SRGUtDQ H[LVWLU GHWHUPLQDGRYV SDVLYRV GH FDUIFWHU FRQWL
FXDQWLILFDFLYQ REMHWLYD 1R REVWDQWH ORV $GPLQLVWUDGRUHV GH O
SUDFWLFDGR DGHFXDGDPHQWH ODV OLTXLGDFLRQHY GH ORV PHQFLRQDGRYV 1
GH TXH VXUJLHUDQ GLVFUHSDQFLDY HQ OD LOWHUSUHWDFLYQ GH OD QRUPDYV
RWRUJDGR D ODV RSHUDFLRQHV ORV HYHQWKMDROBVRSOGWLPRW HIH\DXX OO WDUMM
DIHFWDUtDQ GH PDQHUD VLJQLILFDWLYD D ODV FXHQWDV DQXDOHYVY DGMXQWL

&RQFLOLDFLYQ GHO UHVXOWDGR FRQWDEOH FRQ OD EDVH

/ID FRQFLOLDFLYQ HQWUH HO UHVXOWDGR FRQWDEOH \ OD EDVH LPSRQLEOH
VLIXLHQWH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(MHUFLFLR

OLOHV GH HXURV
1IRWDWXPHQWRLVPLQXHLYQRWD®
5HVXOWDGR FRQWDEOH DQWHV|GH PSXHVWRYV
'LIHUHQFLDYV SHUPDQHQWHV
5HQWDV REWHQLGDY HQ HO H[WUDQMHUR
'LYLGHQGRV

*DVWRV QR GHGXFLEOHYV
5HVXOWDGRYV SRU YHQWD GH SPUWL|FLSDGDV
2WURV

'LIHUHQFLDV WHPSRUDOHYV
&RQ RULJHQ HQ HMHUFLFLRV DRQWHULRUHYV
2WUDV SURYLVLRQHYV

&RQ RULJHQ HQ HO HMHUFLFLR
2WUDV SURYLVLRQHYV
'"HWHULRUR FUPGLWRV

%DVH LPSRQLEOH SUHYLD
$SOLFDFLYQ FUHGLWRYV ILVFDOHYV
%DVH LPSRQLEOH ILVFDO

6H FRUUHVSRQGH SULQFLSDOPHQWH ORV DMXVWHV DO UHVXOWDGR FRQWDEO}
SDUWLFLSDFLYQ (QHUILQ QRWD TXH UHVXOWDQ H[HQWRYV GH WULEXWDFLYQ

(MHUFLFLR

OLOHV GH HXURV
1IRWDWXPHQWRLVPLQXHALYQRWD®
5HVXOWDGR FRQWDEOH DQWHV|GH PSXHVWRYV
'LIHUHQFLDV SHUPDQHQWHV
5HQWDV REWHQLGDVY HQ HO H[WUDQMHUR
'LYLGHQGRV
5HVXOWDGRY SRU YHQWD GH SPUWL|FLSDGDV
2WURV

'LIHUHQFLDV WHPSRUDOHYV
&RQ RULJHQ HQ HMHUFLFLRV DRPQWHULRUHYV
2WUDV SURYLVLRQHYV
'"HWHULRUR FUpPGLWRYV

&RQ RULJHQ HQ HO HMHUFLFLR
2WUDV SURYLVLRQHYV
'"HWHULRUR FUpPGLWRYV

%DVH LPSRQLEOH SUHYLD
%DVH LPSRQLEOH ILVFDO

/D QRUPDWLYD ILVFDO DSOLFDEOH DO FRIMWHPEBIO® GHWHUPLQDGRYV EHQHIL

REMHWLYR HV HQ GHWHUPLQDGRV VXSXHVWRV HYLWDU OD GREOH LPSRVL

H[WUDQMHUR WDQWR HQ OR UHIHUHQWH D HVWDEOHFLPLHQWRY SHUPDQHQW

GLYLGHQGRV UHSDUWLGRV SRU ILOLDOHV QR UHVLGHQWHYV (Q DSOLFDFLYQ

6RFLHGDG KD UHDOL]DGR HQ OD EDVH GHO FiOFXOR GHO ,PSXHVWR VREUH
ORV DMXVWHV LQGLFDGRV HQ ORV FXDGURV DQWHULRUHYV



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

&RQ IHFKD GH GLFLHPEUH GH VH SXEOLFy OD /H\ GH GH
3UHVXSXHVWRVY *HQHUDOHV GHO (VWDGR SDUD HO DxR /3*( TXH HQWL
GHWHUPLQDGDV PRGLILFDFLRQHV D OD /H\ GHO ,PSXHVWR VREUH 6RFLI
PRGLILFDFLYQ D OD /,6 VH FRUUHVSRQGH FRQ OD HOLPLQDFLYyQ GH OD H[H
GLYLGHQGRV \ SOXVYDOtDV TXH TXHGD VLWXDGD HQ XQ

'XUDQWH HO HMHUFLFLR HQWUy HQ YLJRU OD 'LVSRVLFLYQ $GLFLRQDO '
GH GH QRYLHPEUH GHO ,PSXHVWR VREUH 6RFLHGDGHV TXH OLPLWD OD
LPSRQLEOHY QHJDWLYDY LQGLYLGXDOHYV JHQHUDGDV HQ HO SHULRGR SRU (
HQ HO JUXSR GH FRQVROLGDFLYQ ILVFDO DO GH OD VXPD GH ODV PLVPDV
SRU HO UHVWDQWH FX\R HPSOHR VH GHEH SURGXFLU HQ XQ KRUL]JRQWH \
OtPLWH Pi[LPR GHO DQXDO

/D BRFLHGDG KD HYDOXDGR ORV LPSDFWRV GH OD UHFLHQWH VHQWHQFLD GH
OD QXOLGDG GH YDULRV SUHFHSWRV GHO 5HDO 'HFUHWR /H\ TXH PRC
VRFLHGDGHVY HQ OR UHODWLYR DO HVWDEOHFLPLHQWR GH OtPLWHV PiV VHY
LPSRQLEOHV QHJDWLYDV SDUD JUDQGHVY HPSUHVDV HO OtPLWH D OD DSOLFI
LPSRVLFLYQ \ OD REOLJDFLYQ GH LQWHJUDU DXWRPiIWLFDPHQWH HQ OD ED
SDUWLFLSDFLRQHV TXH KD\DQ VLGR GHGXFLGRV HQ HMHUFLFLRYVY DQWHULRUF
VHQWHQFLD VH KD VROLFLWDGR OD UHFWLILFDFLYQ GH ODV GHFODUDFLR
GLFKRV LPSDFWRV VHDQ PDWHULDOHYV

&RQFLOLDFLYQ HQWUH HO UHVXOWDGR FRQWDEOH \ HO
6RFLHGDGHYV

/ID FRQFLOLDFLYQ HQWUH HO UHVXOWDGR FRQWDEOH \ HO JDVWR SRL
FRUUHVSRQGLHQWHY D ORY HMHUW IO RVYIJXLHQWH

OLOHV GH HXWURYV

5HVXOWDGR FRQWDEOH DQWHV GH LPSYHVWRYV
&XRWD DO

"LIHUHQFLDV SHUPDQHQWHYV
'LYLGHQGRYV

5HVXOWDGRV YHQWD OLTXLGDFLYyQ LQFVHUVLRQHY HQ HPSUHVDYV
GHO JUXSR \ DVRFLDGDV

5HQWDV REWHQLGDVY HQ HO H{WUDQMHUR
2WURV JDVWRYV QR GHGXFLEOHYV
,PSXHVWRV VXFXUVDOHYV

,PSXHVWR Op[LFR

$MXVWHYV GH HMHUFLFLRYV DQWHULRUH\
'"HGXFFLRQHYV

2WURV

7TRWDO JDVWR LQJUHVR SRU LPSXHVWR UHFRQRFLGR HQ
OD FXHQWD GH SpUGLGDV \ JDQDQFLDV

6HJ~-Q HVWDEOHFH OD OHJLVODFLYQ YLIJHQWH ORV LPSXHVWRV QR SXHGt!
OLTXLGDGRVY KDVWD TXH ODV GHFODUDFLRQHV SUHVHQWDGDV KD\DQ VLGR 1
ILVFDOHV R KD\D WUDQVFXUULGR HO SOD]JR GH SUHVFULSFLYQ FRUUHVSRQG]

$FWLYRV SRU LPSXHVWR GLIHULGR

(O GHWDOOH GHO VDOGR GH HVWD FXHQWD D\ FLH WM HXHVQR X LHHMMUHLFLRV



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR

([SUHVDGD HQ PLOHV GH HXURYV

OLOHV GH HX

URV

I1RWpDV

2WURYV FUpGLWRYV ILVFDOHYV

'LIHUHQFLDV WHPSRUDULDYV

URYLVLYQ GH UHPXQHUDFLRQHYV
BURYLVLYQ LQVROYHQFLDV \ FUpPpGLWRY
2WUDV SURYLVLRQHV
9DORUDFLYQ D YDORU UD]J]RQDEOH GH YOQVWPUXPHQWRY GHUL
2WUDV

YDGRV

7TRWDO

/RV DFWLYRV SRU LPSXHVWR GLIHULGR LQGLFDGRYVY DQWHULRUPHQWH KDQ \
FRQVLGHUDU ORV $GPLQLVWUDGRUHYV GH OD 6RFLHGDG TXH QR KD\ QLQJXQD

$0

GH GLFLHPEUH\GH

HO GHWDOOH GH ODV EDVHV LPSRQLEOHV QHJDWL

ILVFDOHVY QR DFWLYDGRY SHQGLHQWHYVY GH FRPSHQVDFLYQ HQ PLOHV GH HXL
HY FRPR VLJXH

(MHUFLFLR
OLOHV GH HXURV
2WURV FUpGLWRYV
%DVHV LPSRQLEOHV Q|HJD®WEMDWRY ILVJFDOHYV
SHQGLHQWHV GH FRPS|HQVOHWQGRHQWHY GH
DFWLYDGDYV FRPSHQVDU QR
DFWLYDGR\
,PSRUWHYV
LQGLFDGRV $XR GH YDOLGH RU!SJ;QGLFDGRVHQ
EDVH
6XFXUVDO =DPELD
6XFXUVDO &DPHU~Q
6XFXUVDO ODUUXHFRYV
7RWDO
(MHUFLFLR
OLOHV GH HXURV
2WURV FUpGLWRYV
%DVHV LPSRQLEOHV Q[HJD®WEMDWRY ILVJFDOHYV
SHQGLHQWHYV GH FRPS|HQVOHWQGRHQWHY GH
DFWLYDGDYV FRPSHQVDU QR
DFWLYDGR\
,PSRUWHYV
LOQGLFDGRV $@R GH ypolahn]RYWHV LQGLFDGRV HQ
EDVH
EDVH
6XFXUVDO =DPELD
6XFXUVDO &DPHU~Q
6XFXUVDO ODPUXHFRYV
7RWDO
$GLFLRQDOPHQWH D GH GLFDWPERFLBEDG FXHQWD FR(GH PLOEDVH

GH HXURV HQ FRQFHSWR GH H[HQFLYQ GH UHQWDV HQ HO H[WUDQMHUR QR D

D

GH GLFLHPEUH GH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

3DVLYRV SRU LPSXHVWR GLIHULGR

(O GHWDOOH GHO VDOGR GH HVWD FXHQWD D\FLH WM HXHV2R X LHHMPMUHLFLRV

OLOHV GH HXURYV

1RWpDV

'LIHUHQFLDVY WHPSRUDULDYV
9DORUDFLYQ D YDORU UD]JRQDEOH GH LQVWUXPHQWRY GHULYDGRYV
2WURYV
7TRWDO

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV FX\R SOD]R GH UHDOL]CLC
PHVHV VRQ SRFR VLIJQLILFDWLYRYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

(O LPSRUWH GH OD FLIUD GH QHJRFLRV VH GHVJORVD HQ

OLOHV GH HXUYRYV

9HQWDYV
3UHVWDFLYQ GH VHUYLFLRYV
'LYLGHQGRV
,QJUHVRV ILQDQFLHURYV
7RWDO

/IDV YHQWDV UHJLVWUDGDV HQ ORV H3RHUEPSRRIMVH GPHOHV GH HXURV \
PLOHVY GH HXURV UHVSHFWLYDPHQWH SURYLHQHQ SULQFLSDOPHQWH GH C
&DPHU~Q \ =DPELD

(O LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV FRUUHVSRQGLHQWH D ODV DF
GH VHUYLFLRVY D ODV VRFLHGDGHY GHO *UXSR PIOGHH\ BWH BIKRIRMQGMHDFRUUH V¢
FRQ OD DFWLYLGDG GH SUHVWDFLYyQ GH VHUYLFLRV D ODV VRFLHGDGHYV ILOL
GH FDEHFHUD GHO *UXSR (OHFQRU 1RWDV

'XUDQWH ORV HMHUFLFLRVY OD 6RFLHGDG KD UHFLELGR GLYLGHQGRV GH
SDUWLFLSDGDV YpDVH GHVJORVH HQ HO $QH[R ,

$ GH GLFLHPEUH GB® 6RFLHGDG KD GHYHQJDGR XQRV LQJUHVRV SRU LQWH
HPSUHVDV GHO JUXSR \ DVRFLDGDV TXH DVHYHEHGHYURWVWLOHY GH HXURV HQ

*DVWRV GH SHUVRQDO

(O GHWDOOH GHO HStJUDIH *DVWRV GH SHUVRQDO GH OD FXHQWD GH SpUG
HMHUFLFLRWV VH PXHVWUD D FRQWLQXDFLYQ



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

OLOHV GH HXURYV

6XHOGRV \ VDODULRV \
DVLPLODGRYV

6HIJXULGDG 6RFLDO
2WURV JDVWRYV VRFLDOHYV
7TRWDO

(O HStJUDIH GH 6XHOGRV \ VDODULR \ DVLPLODGIR HPQREQXREBREMH FRROUF\NW BW R
GH PLOHV GH HXURV HQ HO HMHUFDRLR[LVWLHURQ JDVWRV SRU HVWH FRQF

6HUYLFLRYVY H[WHULRUHYV

(O GHWDOOH GHO HStJUDIH 6HUYLFLRV H[WHULRUHV GH OD FXHQWD GH SplL
HMHUFLFLRWV VH PXHVWUD D FRQWLQXDFLYQ

OLOHV GH HXURYV

$UUHQGDPLHQWRYV
5HSDUDFLYyQ \ FRQVHUYDFLYQ
6HUYLFLRY SURIHVLRQDOHY LQGHSHQQLHQWHYV
3ULPDV VHIXUR

6HUYLFLRY EDQFDULRYV
3XEOLFLGDG \ SURSDJDQGD
6 XPLQLVWURYV

2WURV JDVWRYV
7TRWDO

7UDQVDFFLRQHV GHQRPLQDGDV HQ PRQHGD H[WUDQMHUD

$ GH GLFLHPEUH GH QR H[LVWHQ WUDQVDFFLRQHV VLJQLILEFDWLYDV GHQ
H[WUDQMHUD

(O Q~PHUR PHGBRUGRQDPSOHDGDV HQ\ GLVWULEXLGR SRU FDWHJRUtC
VLIXLHQWH
17 OHGLR GH (PSOHPGRV

'"LUHFFLYQ

(MHFXWLYR

7pFQLFR

%DVH

7RWDO
'HO Q~PHUR PHGLR GH HPSOHDG HMHQFLFLRRUUHVSRQGHQ DO QHJR

GHVDUUROODGR SRU GHWHUPLQDGDV VXFXUVDOHV GH H[WHULRU TXH VH D
RSHUDFLYQ GH VHJUHJDFLYQ GH PDQWHVWRY FRQWUDWRYVY GH FDUIFWHU HYF



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

HQ 'H IRUPD SDXODWLQD \ FXDQGR ODV UD]RQHV RSHUDWLYDV TXH L
OR SHUPLWDQ WRGD OD DFWLYLGDG GH VHUYLFLRV \ SUR\HFWRV VHUi HM
EHQHILFLDULD GH OD VHIJUHJDFLYQ \ VXV VRFLHGDGHY GHSHQGLHQWHYV

$VLPLVPR OD GLVWULEXFLYQ SRU VH[RV DO WpUPLQR GHzHORNOBEBHBFERIU
FDWHJRUtDV GHO SHUVRQDO \ GH ORV $GPLQLVWUDGRUHY HV FRPR VLJXH

&DWHJRUtDV +RPEURVOXMHUHYRPEURHVOXMHUMHYV
&RQVHMHURYV

"LUHFFLYQ
(MHEXWLYR

7pFQLFR
%DVH
7RWDO

'XUDQWH HO HMHUGDFARFLHGDG FREQYWMWEDPOHMGR FRQ GLVFDSDFLGDG PD\RU R
R FDOLILFDFLYQ HTXLY D@QH® ®OHHORBRDOXUDQWH HO HMHUFLFLR

6DOGRV \ 7TUDQVDFFLRQHY FRQ 3DUWHV 9LQFX

7TUDQVDFFLRQHVY GH OD 6RFLHGDG FRQ SDUWHV YLQFXODG

/IRV LPSRUWHYVY GH ODV WUDQVDFFLRQHY GH OD 6RFLHGDG FRQ HPSUHVDV Gt
VRQ ORV VLIXLHQWHYV

(MHUFLFLR
OLOHV GH HXURYV
6RFLHGI
6RFLHGDGOWRFLD
GHO JUXBROWLJ 7TRWDOD
,QJUHVRYV

,QJUHVRV SRU GLYLGHQGRV VRIFLHGDGHV KROGHQJ
,QJUHVRV SRU LOQWHUHVHVY VRHLHGDGHY KROGLQJ
,QJUHVRV SRU SUHVWDFLYQ GH |VHUYLFL|RV

*DVWRYV
*DVWRYV ILQDQFLHURYV

7TRWDO




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(MHUFLFLR
OLOHV GH HXURYV
6RFLHGI
6RFLHGDGWRFLD
GHO JUXBROWLJ TRWDOD
,QJUHVRYV

,QJUHVRV SRU GLYLGHQGRYV VRFLHGDGHYV KROGHQJ
,QJUHVRV SRU LQWHUHVHY VRHLHGDGHY KROGLQ®J
,QJUHVRV SRU SUHVWDFLYQ GH [VHUYLFL|RV

/IRV LQJUHVRV SRU SUHVWDFLRQHVY GH VHUYLFLRV\DO VGH FR URILHAWTERIHG B8 §

SULQFLSDOPHQWH FRQ OD DFWLYLGDG GH SUHVWDFLYQ GH VHUYLFLRV KDF

B3UR\HFWRV 6 $8 FRPR FRQVHFXHQFLD GH VX IXQFLYQ GH FDEHFHUD GHO *U
6DOGRV FRQ SDUWHY YLQFXODGDV

(O GHVJORVH GH ORV VDOGRV SRU FDWHJRUtDY FRQ HPSUHVDV GHO JUXSR
GLFLHPEUH GM VRQ ORV VLIXLHQWHYV

(MHUFLFLR

OLOHV GH HXURYV

6RFLHGI
6RFLHGDGBWNRFLD
GHO JUKBROWLJ 7TRWDO

,QYHUVLRQHVY HQ HPSUHVDV GHO JUXSR \ DVRELDGDV
D ODUJR SOD]R

,QVWUXPHQWRY GH SDWULPRQLR
&UpPGLWRY D HPSUHVDYV

7TRWDO DFWLYRV QR FRUULHQWHYV

'HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&OLHQWHY HPSUHVDV GHO JUXSR \ DVRFLDGD)Y FRUWR §0OD]R
,QYHUVLRQHYV HQ HPSUHVDV GHO JUXSR \ DVRELDGDV
D FRUWR SOD]R

&UpGLWRYV D HPSUHVDYV
2WURV DFWLYRV ILQDQFLHURYV

7TRWDO DFWLYRV FRUULHQWHYV

7TRWDO DFWLYR

'"HXGDV FRQ HPSUHVDV GHO JUXSR \|DVRFLDGPV D FRUWR
SOD]R

BURYHHGRUHYV HPSUHVDV GHO JUXSR \ DVRFLDGDV [
FRUWR SOD]R

7TRWDO SDVLYRV FRUULHQWHYV
7TRWDO SDVLYR




(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(MHUFLFLR

OLOHV GH HXURYV

6RFLHGI
6RFLHGDBWRFLD
GHO JUKBROWLJ 7TRWDO

,QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRELDGDYV
D ODUJR SOD]R

,QVWUXPHQWRY GH SDWULPRQLR
&UpGLWRY D HPSUHVDYV

7TRWDO DFWLYRV QR FRUULHQWHYV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&OLHQWHYVY HPSUHVDV GHO JUXSR \ DVRFLDGD)VY FRUWR §0OD]R
,QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRELDGDYV
D FRUWR SOD]R

&UpGLWRYV D HPSUHVDYV
2ZWURV DFWLYRV ILQDQFLHURYV

7TRWDO DFWLYRV FRUULHQWHYV

7TRWDO DFWLYR

'"HXGDV FRQ HPSUHVDV GHO JUXSR \|DVRFLDGPV D FRUWR
SOD]R
3URYHHGRUHV HPSUHVDV GHO JUXSR \ DVRFLDGDV [
FRUWR SOD]R

7RWDO SDVLYRV FRUULHQWHYV

7TRWDO SDVLYR

(O HStJUDIH 32WURV DFWLYRV ILQDQFLHURV™ DQ GHHFRRHPMBOURUGBLWR F
HPSUHVDV GHO JUXSR SRU LPSXHVWR VREUH VRFLH®RGHV SRUHXRRRUWH GH
PLOHV GH HXURV UHVSHFWLYDPHQWH GHELGR D @D FRQVROLGDFLYQ ILVFDOC

(O HStJUDIH 3'HXGDV FRQ HPSUHVDYVY GHO JUXSR \ DVRFLDGDV D FRUWR SOD]F
UHFRJH SULQFLSDOPHQWH FUpGLWRYV D (OHFQRU 6HUYLFLRV \ 3UR\HFWRV 6
&HOHR 5HGHV 6/ SRU PLOHV GH HXURV \ OD GHXGD FRQ HPSUHVDYV

VREUH VRFLHGDGHV SRUPLFCGBRWUWGH BXURV GHELGR D OD FRQVRO@OLGDFLYQ ILVI
PLOHVY GH HXURV GHELGR D OD FRQVROLGDFLYQ ILVFDO HQ

3RU ~OWLPR DO GH GLFLNPEUHDBHRFLHGDG PDQWLHQH XQD FXHQWD FRU!
D ORV $GPLQLVWUDGRUHV SRU LFPIRPHWH GEHHXURY WLOHV GH HXURYV
UHVSHFWLYDPHQWH TXH VH UHJLYWURVHSDNQYHRAJUQBRFEBVIRWR FRUULHQW
EDODQFH

5HWULEXFLRQHY DO &RQVHMR GH $GPLQLVWUDFLYQ

S5HWULEXFLRQHV \ RWUDV SUHVWDIFGRIQHW WO RRQQHMR GH

'XUbQWH HO HMHUFDRMW PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFLYQ G
GHYHQJDGR UHWULEXFLRQHY SRU BRBOSRVYWEHH GIHKURV SRU WRGRV ORV FRQFHS
PLOHV GH HXURV HQ HO HMIHRKALVFURHWULEXFLRQHY LQFOX\HQ ODV GHULYDGI
SHUVRQDO GLUHFWLYR

/ID 6RFLHGDG KD VDWLVIHFKR XQPLESRUGH HOHURYV DSUR[LPDGDPHQWH HQ F
VHIXURV GH YLGD FRQWUDWDGRYV D IDYRU GH ORV PLHPEURV DQWLJXRYV
$GPLQLVWUDFPY@QHYV GH HXURV HQ HO HMHUFLFLR



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

$VLPLVPR DO GH GLFLHPBUH GHOD 6RFLHGDG QR WHQtD FRQWUDtGDV RE
PDWHULD GH SHQVLRQHV QL JDUDQWtDV FRQ ORV PLHPEURV DQWLJXRV R
$GPLQLVWUDFLYQ DVt FRPR DQWLFLSR R FUpGLWR DOJXQR FRQFHGLGR

$0 GH GLFLHPEUH\GH HO &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGI
SRU PLHPEURYV VLHQGR GH HOORWHPEMRVMHMVLHQGEB®H HOORV PXMHUHV

$0 GH GLFLHPEUH\GH HO LPSRUWH VDWLVIHFKR SRU OD 6RFLHGDG HQ FR
VHIXUR GH UHVSRQVDELOLGDG FLYLO GH WRGRV ORV DGPLQLVWUDGRUHV
RFDVLRQDGRV SRU DFWRV X RPLVLRQHV HQ HO HMHUFLFLR GHO FDUJR QR KI

6LWXDFLRQHY GH FRQIOLFWR GH LOQWHUpYV GH ORV $GPLQLVWUDGRUHYV

/RV OLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLYQ GH (OHFQRU 6 $ \ OD
PLVPRV QR KDQ LQFXUULGR HQ QLQJXQD VLWXDFLYQ GH FRQIOLFWR GH LQ
REMHWR GH FRPXQLFDFLYQ GH DFXHUGR FRQ OR GLVSXHVWR HQ HO $UWtFXO

7TUDQVDFFLRQHY DMHQDYV DO WUIlILFR RUGLQDULR R HQ FRQGLFLRQHV GLVW

$GPLQLVWUDGRUHYV

'‘XUDQWH HO HMHU¥WLFLRORV $GPLQLVWUDGRUHYVY GH OD 6RFLHGDG QR KDQ Ul
FRQ VRFLHGDGHYV GHO *UXSR RSHUDFLRQHY DMHQDV DO WUIiIILFR RUGLQDULR
PHUFDGR

SHWULEXFLRQHYV DO (TXLSR 'LUHFWLYR

'‘XUDQWH HO HMHUFH®IRLSR 'LUHEWMLYO® 6RFLHGDG KD GHYHQJDGR UHWULLE
LPSRUWH GHPLOHVY GH HXURYLOHV GH HXURV HQ HO HMHKBM URMWULEXFLRQ
LQFOX\HQ ODV GHULYDGDV SRU ORV PLHPEURV GHO &RQVHMR GH $GPLQLYV
GLUHFWLYR

/D UHPXQHUDFLYQ WRWDO LQGLFDGD LQFOX\H WDQWR OD UHPXQHUDFLyYQ IL
DQXDO \ SOXULDQXDO

(O WRWDO DFXPXODGR GH OD SURYLVLYQ SRU SUHPLRV GH MXELODFLYQ D O
GH DVFLHQGH D PLOHV GH HXURYV PLOHV GH HXURV DO GH GLFL

'XUDQWH HO HMHUFLFLR HO WRWDO GH LQGHPQL]DFLRQHV D OD $OWD 'L\
GH HXURV GXUDQWH HO HMHUFLFLR QR KXER LQGHPQL]DFLRQHYV

$VLPLVPR DO GH GLFLHPEUH GHOD 6RFLHGDG QR WHQtD FRQWUDtGDV
UHOHYDQWHY HQ PDWHULD GH SHQVLRQHV QL JDUDQWtDV FRQ HO HTXLSR GL
DOJXQR FRQFHGLGR

$0 GH GLFLHPEUH\GH HO GHWDOOH GH DYDOHV \ ILDQ]DVY GH OLFLWDFLY
JDUDQWtD GH REUDV SUHVWDGRY WDQWR SDUD SUR\HFWRV TXH HMHFXWD (O
DTXHOORV SUR\HFWRV UHODFLRQDGRVY FRQ HO QHJRFLR FRQFHVLRQDO
SHUPDQHFHQ HQ OD 6RFLHGDG WUDV HO DFXHUGR GH VHJUHJDFLYQ HQ JHQ
SRU FXHQWD GH OD 6RFLHGDG DQWH WHUFHURV HV HO VLIJXLHQWH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

OLOHV GH HXURYV

'H ILHO FXPSOLPLHQWR
'H DQWLFLSRVY GH FRQWUDWRYV
(Q JDUDQWtD GH REUDV
'H OLFLWDFLYQ GH REUD|V

(O LPSRUWH BBGHIMVIHQWH HQ OD 6RFLHGDG VH FRUUHVSRQGH FRQ ODV JDUD!
SDUD VX FRUUHFWR IXQFLRQDPLHQWR DVt FRPR D OD XWLOL]DFLYQ SF
GHSHQGLHQWHYV

IRV $GPLQLVWUDGRUHYV GH OD 6RFLHGDG HVWLPDQ TXH ORV SDVLYRV TXH S)
SUHVWDGRV VL ORV KXELHUD QR VXSRQGUtDQ SpUGLGDV VLJQLILFDWLYDV F

IRV KRQRUDULRYV SRU X®&LYWRBRWUBN VHUYLFLRVY GLVWLQWRY SUHVWDGRYV HC
D (OHFQRU 6 $ \ VRFLHGDGHYVY GHSHQGLHQWHY SRU 3ULFHZDWHUKRXVH
VRFLHGDGHY GH VX UHG 3Z& VH SUHVHQWDQ D FRQWLQXDFLYQ

OLOHV GH HXURYV

'"HVFULSFLYQ

(OHFQRUG6RFLHGDGHWHFQRUG6RFLHGDGHYV
6 $ GHSHQGLHQWHY GHSHQGLHQWHYV

6HUYLFLRV GH DXGLWRUtD
(VSDxD
5HVWR GH SDtVHV
2WURV VHUYLFLRV GLVWLQWRV
$XGLWRU SULQFLSDO

2WubDV VRFLHGDGHV|GH OD UHG
DXGLWRU SULQFLSDO
7TRWDO

(O HStJUDIH 36HUYLFLRYVY GH DXGLWRUtD” LQFOX\H ORVY KRQRUDULRYV FRUUHYV
GH ODV FXHQWDYV DQXDOHV LQGLYLGXDOHV \ FRQVROLGDGDV GH (OHFQRU 6 ¢

(O HStJUDIH 32WURV VHUYLFLRY GLVWLQWRYV" SUHVWDGRV SRU 3ULFHZDWHUK
ILUPDVY DVRFLDGDV D OD PDUFD 3Z& GXUDKQMNH DAV HQGILUWGARRPHARMY GH HXURV
PLOHV GH HXURV HVWRV RWURV VHUYLFLRVY VH FRUUHVSRQGHQ SULC
UHYLVLYQ OLPLWDGD GH ORV HVWDGRYV ILQDQFLHURY LQWHUPHGLRYVY YHULIL
OD LQIRUPDFLYQ VREUH VRVWHQLELOLGDG SURFHGLPLHQWRYV DFRUGDGRYV
SURFHGLPLHQWRY DFRUGDGRYVY VREUH FXPSOLPLHQWR GH UDWLRYV ILQDQFLHL

$GLFLRQDOPHQWH LQFOX\H PLOHV GH HXURV GH DVHVRUDPLHQWR ILVFDC(
HXURV HQ HO HMHUFLFLR



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

(O FRPSURPLVR GHO *UXSR (OHFQRU FRQ OD VRVWHQLELOLGDG DPELHQWDO
DFWLYLGDGHV \ VX HVWUDWHJILD HPSUHVDULDO 3RU XQ ODGR FRQWULEX\
VRVWHQLEOH \ EDMR HQ FDUERQR D WUDYpV GH VXV DFWLYLGDGHV GH JHQ
HILFLHQFLD HQHUJpWLFD DJXD R PHGLR DPELHQWH \ SRU RWUR FRQ OD UF
\ XQD DGHFXDGD JHVWLYQ DPELHQWDO

(Q HVWD OtQHD \ FRQ HO SURSYVLWR GH FRQWULEXLU DO 2EMHWLYR GH 'HV
FOLPD GH 3DFWR 0XQGLDO GH ODV 1DFLRQHV 8QLGDV HO *UXSR (OHFQRU
DFWLYLGDG GH PDQHUD VRVWHQLEOH \ DGDSWDGD D ODV QXHYDV FRQGLFL!
LOQYROXFUDFLYQ \ HO FRPSURPLVR GH WRGDV ODV SHUVRQDV TXH IRUPDQ SD

(O *UXSR (OHFQRU HQPDUFD HO GHVDUUROOR GH VXV DFWLYLGDGHV HQ VX
*HVWLYQ (QHUJpWLFD FHUWLILFDGR VHJ~Q ODV 1RUPDV ,62 H
UHVSHFWLYDPHQWH DVt FRPR HQ VX (VWUDWHJILD GH &DPELR &OLPiWLFR

&RQ HO 6LVWHPD GH *HVWLYQ $PELHQWDO VH GHILQH XQD VLVWHPiIWLFD SDL
ORV DVSHFWRV DPELHQWDOHV RULJLQDGRV HQ VXV DFWLYLGDGHV FRQ H
VLIQLILFDWLYRV \ SRGHU DFWXDU VREUH HOORYV SDUD PLQLPL]DU ORV SRVLE

$VLPLVPR HO *UXSR KD DVXPLGR FRPR SDUWH LQWUtQVHFD GH VXV QHJRFL
TXH FRQWULEX\HQ D OD SURWHFFLYQ GHO HQWRUQR QDWXUDO \ VXV UHI
JHQHUDFLYQ GH HQHUJtDVY UHQRYDEOHVY HO WUDWDPLHQWR \ UHFLFODGR GH
FDGD XQD GH VXV DFWXDFLRQHV

IRV SULQFLSLRV GH OD *HVWLYQ $PELHQWDO GHO *UXSR (OHFQRU VH HQFX
,QWHJUDGD GHO 6LVWHPD GH *HVWLYQ $ FRQWLQXDFLYQ VH GHVFULEHQ GLF

¥ ,QFRUSRUDU OD GLPHQVLYQ PHGLRDPELHQWDO D ORV SURFHVRV GH GH
D OD SODQLILFDFLYQ \ HMHFXFLYyQ GH DFWLYLGDGHV IRPHQWDQGR VX
FRVWH EHQHILFLR

f (O IRPHQWR GH OD SURWHFFLYQ \ FRQVHUYDFLYQ GH OD ELRGLYHU\
LPSOHPHQWDQGR ODV PHGLGDV QHFHVDULDV SDUD PLWLJDU FRPSH
LPSDFWRV QHJDWLYRV SURGXFLGRV SRU ODV DFWLYLGDGHV GHO *UX
JHQHUHQ LPSDFWRYV

¥ 5HDOL]DU XQ XVR VRVWHQLEOH GH ORV UHFXUVRV SURPRYLHQGR X
PLQLPL]DFLYQ GH ORV UHVLGXRV \ OD HFRQRPtD FLUFXODU

¥ *HVWLRQDU UHVSRQVDEOH \ HILFLHQWHPHQWH HO UHFXUVR GHO DJXD
FLFOR LQWHJUDO IDYRUHFLHQGR HO GHVDUUROOR VRFLDO \ OD FRQVH

f ,QYROXFUDU D WRGRV VXV JUXSRV GH LQWHUpV HPSOHDGRV DFFLRQI
VRFLHGDG HQ JHQHUDO HQ OD E~VTXHGD FRQMXQWD GH VROXFLR
FRQVHUYDFLYQ \ GHVDUUROOR GHO HQWRUQR \ GHO XVR VRVWHQLEOH ¢

(O *UXSR (OHFQRU FRQWULEX\H GH PDQHUD DFWLYD \ GHFLGLGD D OD FRQVMW
FDUERQR (O FDPELR FOLPiIiWLFR HV XQ UHWR VREUH HO TXH OD FRPSDxtD Wl
GHO GHVDUUROOR GH GLIHUHQWHYV LQLFLDWLYDVY TXH UHSHUFXWHQ SRVLWL?
DPELHQWDO

f &IOFXOR GH OD KXHOOD GH FDUERQR GH DFXHUGR FRQ HVWIQGDUHYV U}l
\ SXHVWD HQ PDUFKD GH DFWXDFLRQHVY GH UHGXFFLYQ GH HPLVLRQHV
DFWLYLGDG

¥f 9HULILFDFLYQ GHO LQYHQWDULR GH HPLVLRQHV GH *(, PHGLDQWH OD P
*+* B3URWRFRO \ DSOLFDQGR ORV SULQFLSLRVY 6FRSH *XLGDQFH DQG &l
$FFRXQWLQJ DQG 5HSRUWLQJ 6WDQGDUG

¥ 2EWHQFLYyQ GHO VHOOR 3&DOFXOR \ 5HGX]FR" RWRUJDGR SRU OD 2I
&OLPIWLFR 2(&&

f 3DUWLFLSDFLYQ HQ OD LQLFLDWLYD GHO &'3 &DUERQ 'LVFORVXUH 3UF
YROXQWDULR HQ PDWHULD GH FDPELR FOLPIWLFR (Q HO *UXSR



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

SXQWXDFLYQ GH $ VXSHUDQGR D OD FRQVHJXLGD HQ ORV WUHV DXRV |
SRVLFLRQD HQ HO QLYHO PiV DOWR HQ WpUPLQRY GH VRVWHQLELOLGDC
FDPELR FOLPiIWLFR

$ (Q VX FRPSURPLVR FRQ OD GHVFDUERQL]DFLYyQ HO *UXSR WLHQH C
FRUSRUDWLYRV GH UHGXFFLYyQ HPLVLRQHV FRQIRUPH D OD FLHQFLD T:
LQLFLDWLYD 6FLHQFH %DVHG 7DUJHWV 6%7L

$ $QiOLVLV GH ULHVJRV \ RSRUWXQLGDGHV UHODFLRQDGRV FRQ
UHFRPHQGDFLRQHV GHO 7&)"

(Q OD ,QIRUPDFLYQ 1R )LQDQFLHUD GH HVWH ,QIRUPH GH *HVWLYQ H ,QIRUPI
HVWH ,QIRUPH GH *HVWLYQ VH H[SRQHQ ODV HVWUDWHJILDV SROtWLFDV \ WF
HQ HQ UHODFLYQ D OD DFFLyQ FOLPiWLFD \ HO GHVHPSHXxR DPELHQWDO G|

$ OD IHFKD GH OD IRUPXODFLYQ GH HVWDV FXHQWDV DQXDOHV QR VH KDQ
SRVWHULRUHV D FLHUUH GHOTKMHIXGEHEDGQHDOWHUDU R WHQHU FXDOTXLHL
HVWDGRV ILQDQFLHURY GHO SHULRGR ILQDOL]DGR HO GH GLFLHPEUH GH



(OHFQRU 6 $

OHPRULD GH ODV FXHQWDYV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURYV

$QH[R ,

OLOHV GH HXURYV

'DWRYVY GH HPSUHVDV

3DUWLFLSDFLYQ OLOHV GH HXURYV
(MHUFLFLR "RPLFLO[LR$XGLWHU $FWLYLGDG 9DORY &DSLWIPGHVHUYD[VBHVXOWIDGRIVXOWDPGIR' LGHQR
QHWR 'LUHFWRQGLUHFWRRFLD( RWUDV GH 1HWR GHO GHO
FRQWD[EOH SDUWLGOHEHORWDFLMHUFLALRMHUFLALR
SDWULPRQLRGHO
HMHUFLFLR

(PSUHVDV *UXSR
(OHFGDO 85/ $5*(/,$ &RQVWUXFFLYQ \ PRQWPMH
(OHFQRU &DPHURXQ 6RFLpWp| $8%005BH| 0D]DUV| &RQVWUXFFLYQ \ PRQWPMH
(OHFQRU 6HUYLFLRV \ 3UR\HAWRAB$6$$ |8 3:& &RQVWUXFFLYQ \ PRQWpPMH
*UXSR
(PSUHVDV $VRFLDGDV \ PXOWLJUXSR
&HOHR &RQFHVLRQHV ( ,QYHYVURZHHY |6 /.80* *HVWLYQ \ DGPLQLVWUDFLyQ| GH
*UXSR HPSUHVDV
$FFLRQD ,QIUDHVWUXFWXUDV @GH$QR[U &RQVWUXFFLYQ
+RVSLWDO 'DYLG 6 $
"XQRU (QHUJLD 6DSL 'H &Y 0(;,&2 .30* &RQVWUXFFLYQ GHO SUR\HFWR GH o0

&HQWUDO && (PSDOPH ,,
(yOLFD OD 3DWDJRQLD 6 $ $5%(17,194 (ISORWDFLYQ \ PDQWHQLPLHQWR GH

SDUTXHV HyOLFRV
, QWL (QHUJLD 6 $ 3, GH &9 0(;,&2 6LQ DFWLYLGDG

6H UHILHUHQ D FLIUDV GH 6RFLHGDGHY ,QGLYLGXDOHV
6RFLHGDGHYV QR REOLJDGDY OHJDOPHQWH D VRPHWHU VXV FXHQWDYV DQXDOHYV D DXGLWRUtD
SDUWLFLSDFLYQ UHFODVLILFDGD D $FWLYRV 1R &RUULHQWHY ODQWHQLGRY SDUD OD 9HQWD



(OHFQRU 6 $

OHPRULD GH ODV FXHQWDYV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURYV

$QH[R , 'DWRV GH HPSUHVDV
OLOHV GH HXURYV
3DUWLFLSDFLYQ OLOHV GH HXURV
(MHUFLFLR "RPLFLOILR$XGLWHU $FWLYLGDG 9DOR &DSLWOPBHVHUYDVEHVXOWDGRIVXOWDPGIRFLGHQER
QHWR 'LUHFWRQGLUHFWRRFLD( RWUDV GH 1HWR GHO GHO
FRQWDIEOH SDUWLGOWH[GE®WRWDFLYMHUFLELRMHUFLHLR
SDWULPHQLRGHO
HMHUFLFLR

(PSUHVDV *UXSR
(OHFGDO 85/ $5*(/,$ &RQVWUXFFLYQ \ PRQWDPMH
(OHFQRU &DPHURXQ B6RFLpWp| $&¥F0Q5BH| O0OD]DUV|&RQVWUXFFLYQ \ PRQWPMH
(OHFQRU BHUYLFLRV \ 3UR\HAWRAB$6$$|8  3:& &RQVWUXFFLYQ \ PRQWPMH
*UXSR
(QHUItQ 6RFLHGDG GH (QHUJYD (63$8$ 3:& *HVWLYQ \ DGPLQLVWUDFLYQ| GH
*UXSR HPSUHVDV
(PSUHVDV $VRFLDGDV \ PXOWLJUXSR
$FFLRQD ,QIUDHVWUXFWXUDV E3HS$QR|U &RQVWUXFFLYQ
+RVSLWDO 'DYLG 6 $
&HOHR &RQFHVLRQHV ( ,QYHUVLRQHV |6 / 8 *HVWLYQ \ DGPLQLVWUDFLYQ| GH
*UXSR (63%f$ .30* HPSUHVDV
"XQRU (QHUJLD 6DSL 'H &Y 0(;,&2 .30* &RQVWUXFFLYQ GHO SUR\HFWHR GH OO

&HQWUDO && (PSDOP|H ,,
(yOLFD OD 3DWDJRQLD 6 $ $5%(17,159 ([SORWDFLYQ \ PDQWHQLPLHQWR GH

SDUTXHV HyOLFRYV
,QWL (QHUJLD 6 $ 3, GH &9 0(;,&2 6LQ DFWLYLGDG
ORUHORV (SF 6 $ 3, 'H&Y 0(;,&2 &RQVWUXFFLYQ LQJHQLHUtD \

VXPLQLVWUR GHO JDVHRG|XFWR

ORUHORYV

6H UHILHUHQ D FLIUDV GH 6RFLHGDGHYV ,QGLYLGXDOHV
6RFLHGDGHYVY QR REOLJDGDYV OHJDOPHQWH D VRPHWHU VXV FXHQWDYV DQXDOHV D DXGLWRUtD
6RFLHGDGHY HQDMHQDGDV HQ

6RFLHGDGHY OLTXLGDGDV HQ



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV

)2508/$&,11 < '(&/$5$&,11 '( 5(63216%$%,/,'$"

(Q FXPSOLPLHQWR GH OR GLVSXHVWR SRU OD /HIJLVODFLYQ YLIHQWH WRGR!
HO Gtb GH OD IHFKD OD WRWDOLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ
IRUPXODGR ODV FXHQWDV DQXDOHV GH (OHFQRU 6 $ FRUUHVSRQGLHQWHYV |
GH GLFLHPEUH GH

$VLPLVPR \ GH FRQIRUPLGDG FRQ HO DSDUWDGR SULPHUR OHWUD E GHC
ORV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLYQ GH (OHFQRU 6
GRQGH DOFDQ]D VX FRQRFLPLHQWR ODV 3&XHQWDV $QXDOHV"™ GH (OHFQ
HMHUFLFLR DQXDO WHUPLQDGR HO GKDRFVHBRUHO®HERUDGDY GH DFXHUC
HVYWDEOHFLGR SRU HO 30DQ *HQHUDO GH &RQWDELOLGDG DSUREDGR SRU H
%2( FRQ IHFKD GH 1RYLHPEUH GH DSOLFDQGR ORV SULQFLSLRV Gl
FRQWDEOHV \ FULWHULRY GH YDORUDFLYQ FRUUHVSRQGLHQWHYVY \ PXHVWUDC
VLWXDFLYQ ILQDQFLHUD \ GH ORV UHVXOWDGRY GH OD 6RFLHGDG GH ORV F
VXV IOXMRV GH WHVRUHUtD \ TXH HO 3, QIRUPH GH *HVWLYyQ" GH (OHFQRU 6
DQXDO WHUPLQDGR HO GH 'LFUHPFEOHHGMQ DQIiOLVLV ILHO GH OD HYROXFL
HPSUHVDULDOHVY \ GH OD SRVLFLYQ GH OD 6RFLHGDG MXQWR FRQ OD GHVFL
LOQOFHUWLGXPEUHYV D ORV TXH VH HQIUHQWD (OHFQRU 6 $

/IDV FXHQWDV YLHQHQ FRQVWLWXLGDV SRU ORV GRFXPHQWRY DQH[RV TXH DF

(Q ODGULG GH IHEUHUR GH



(OHFQRU 6 $
OHPRULD GH ODV FXHQWDV DQXDOHV GHO HMHUFLFLR
([SUHVDGD HQ PLOHV GH HXURV
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&RUUHVSRQGLHQWH DO HMHUFLFLR DQXDO WHUPLQDGR HO

IURSYVIWR \ PRGHQOR GH QHJRFLR

L (QWRUQR HERQYPLFR

'HVHPSHxR HFRQYPIFR \ || QDQFI HUR HQ HO SHULRGR

BEooo

O HMHUFLF

3UIQFI SDOHVY PDIQIWXGHY GHQO UHVXOWDGR FRQVROLGDGR G

(YROXEIlyQ GH ORV QHJRFLRV

6L WXDEIyQ IIQDQFLHUD

&DPEIRV VI JQIIIEDWI YRV HQ|SROtWLFDV FRQWDEOHYV

SEHVXQWDGR GH QD VREIHGDG KRQIGLQJ GHO *UXSR (OHFQRU

AHUIRGR OHGI R GH 3DJR

&L 1UD GH 1HIRFIR SRU DFWLYLGDGHYV

QIRUPDEIYyQIEXUViIWLO

IROtWIED GH 'IH\/\/\I||_yQ GH FDSLWDO

AROIWIEFD GH JHVWIyQ GH ULHVJRV

51 HVIRY GH WISH GH FDPELR

51 HVIR GH WI SRIGH LQWHUpV

EIHVIR GH DLTXLGH]

Bl HVIR GH IFUpGLWR

SI HVIR GH PHUFDGR

51 HVIR FOlL PIiWLFR

6RVWHQIFEI QI GDG DPELHQWDO

AHEXUVRY +){PDQRV

1

+HEKRY VI JQIIIFDWIYRY SRVWHLUI RIUHY DO FLHUUH GHO HMHUFL

py)

AHUVSHEWI YDV GHO HMHUFLFLR

(QWRUQR HERQYPLFR

*IUXSR (OHFQRU

&DSIWDO VRFEFIDO \DGTXI| VI FI y@ GH DFFLRQHY SURSLDV

2SHUDFIRQHY FRQ SDUWHYV YLQFXODGDYV

O00000B0000000000000000aa

OHGI GDY DOWHUQDWI YDIV GH UHQGLPLHQWR

OHGIGDV DOWHUQDWI YDV GH UHVXOWDGR GHO *UXSR (OHFQRIL

O

OHGI GDY DOWHUQDWI YDV GH GHXGD GHO *UXSR (OHFQRU

OHGI GDY DOWHUQDWIYDY GH IOXMRV GHIHIHEWLYR GHO *UX@(OHFQRU

(VMWDGR GH QIRUPDFEFIYQ TR ) QDQFIHUD &RQVROIGDGD HI ,QIRUPm:LyQ VREUH
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(O *UXSR (OHFQRU HV XQD FRUSRUDFLYQ HVSDxROD SUHVHQWH HQ PiV GH
LQWHJUDGRU GH FRQFHVLRQHV GH HQHUJtDV UHQRYDEOHV SUR\HFWRV GH
VHUYLFLRY HVHQFLDOHY SDUD OD WUDQVLFLYQ HQHUJpWLFD \ GLILWDOL]DFLYQ
UHQWDELOLGDG UHFXUUHQFLD \ ULHVJR PRGHUDGR

<
L
C

6X SURSyVLWR HV VHU JHQHUDGRUD GH FDPELR \ ELHQHVWDU OOHYDQGR LQIUDH
WHUULWRULRY GH WRGR HO PXQGR SDUD TXH SXHGDQ GHVDUUROODU VX SRWHQF

(V XQD HPSUHVD JOREDO TXH LPSXOVD VX SURSYVLWR FRQ XQ PRGHOR GH QHJRF

TXH FUHH HQ OD JHQHUDFLYQ GH YDORU FRPSDUWLGR \ OD VRVWHQLELOLGDG

/IDV DFWLYLGDGHY GHO *UXSR VH HVWUXFWXUDQ HQ WUHV JUDQGHYVY OtQHDV HVWL

6HUYLFLRVY HVHOQFQWEGBVDFLYQ GH VHUYLFLRVY GH GLVWULEXFLYQ GH HQHUJtD

PDOQWHQLPLHQWR H LQVWDODFLRQHV HVHQFLDOHV SDUD OD JHQHUDFLYQ

C

FLXGDGHV \ TXH UHWURDOLPHQWDQ HO QHJRFLR GH SUR\HFWRV VRVWHQLEOHYV

3UR\HFWRV VRVWHQURRRALYQ FRQVWUXFFLYQ RSHUDFLYyQ \ PDQWHQLPLHQWR

GH JHQHUDFLYQ \ WUDQVPLVLYQ GH HQHUJtD OLPSLD SRU WRGR HO PXQGR P|

YLGD GH ODV FRPXQLGDGHV \ IDYRUHFLHQGR HO GHVDUUROOR VRVWHQLEOH

&RQFHVLRQHV \ SUR\HFWRV'HYWRJISURRO/'OR \ RSHUDFLYQ GH SUR\HFWRV RULH

HVvWDELOLGDG \ UHQWDELOLGDG D ODUJR SOD]R PHGLDQWH FRQWUDWRYV

HVYWUDWPpPJLFDV HQ SUR\HFWRV SURSLRV UHIRU]JDQGR VX SRUWIROLR GH UHQ

HQHUJtD \ DXPHQWDQGR HO YDORU GHO *UXSR D ODUJR SOD]R

/D HILFLHQFLD OD GLYHUVLILFDFLYQ OD VROLGH] ILQDQFLHUD \ HO FRPSURPLVR

GH JHQHUDFLYQ GH YDORU \ H[SDQVLYQ GHO *UXSR (OHFQRU
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(QWRUQR HFRQYPLFR

/ID HFRQRPtD PXQGLDO KD PRVWUDGR XQD UHVLOLHQFLD QRWDEOH HQ \ SUR)
PLVPD HQ ORV DxRV IXWXURV VHJ~Q ORV SULQFLSDOHV LQIRUPHV \ SHUVSHFWL"®
(O FUHFLPLHQWR PXQGLDO HVSHUDGR SDUD HO SUy[LPR DxR DO UHGHGRU GHO

HVY VLPLODU R OLJHUDPHQWH LQIHULRU DO GHO DxR PLHQWUDYVY TXH VH SUL
GH LQWHUpV GHVFLHQGDQ JUDGXDOPHQWH (VWD HYROXFLYyQ GHO FRQMXQWR
VLIQLILFDWLYDV HQWUH UHJLRQHV \ SDtVHV \D TXH H[LVWHQ ULHVJRV FUHFLHQ
GH ODV WHQVLRQHY FRPHUFLDOHV \ HO SURWHFFLRQLVPR DVt FRPR XQD SRVL
JHRSROtWLFRV \ ODV GLILFXOWDGHY HQ PDWHULD GH SROtWLFD ILVFDO GH DOJXC

(O %DQFR OXQGLDO HQ VX LQIRUPH p*OREDO (FRQRPLF 3URVSHFWVY{ HVSHUD
HFRQRPtDV HQ GHVDUUROOR VH PDQWHQJD HVWDEOH HQ WRUQR DO GXUDQW
HPEDUJR HVWH GHVHPSHxXxR VHUtD PiV GpELO TXH DQWHY GH OD SDQGHPLD H LQ\
DYDQFHV QHFHVDULRV TXH SHUPLWDQ DOLYLDU OD SREUH]D \ DOFDQ]DU ORV REM

/IDV SUHYLVLRQHV PiV UHFLHQWHYVY GHO )RQGR ORQHWDULR ,QWHUQDFLRQDO )0,
ODV JHRJUDItDVY FODYH GHO QHJRFLR GHO *UXSRFX\OH-GURFRJHQ HQ HO VLIXLHQWH

FUHFLPLHQWR LQIODFLYQ
SHUVSHFWLYD SHUVSHFWLYD

0XQGLDO
(VSDxD

,WDOLD

5HLQR 8QLGR
3RUWXJDO
(VWDGRV 8QLGRYV
%UDVLO

Op[LFR
$UJHQWLQD
&RORPELD
&KLOH

3HU~

(FXDGRU

5 'RPLQLFDQD
$XVWUDOLD
&DPHU~Q
$QJROD

*KDQD

6HQHJIDO

=DPELD

yQ \ HO 'HV DYHR\OSHF WARMW [FRQ RRLF DV
RF
QBRORPLF 2K YVIORR G H
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BULQFLSDOHYV PDIJIQLWXGHYV GHO UHVXOWDGR FRQVROLGDGR GH

(O*UXSR (OHFRRWOFDQR]DGR HQ HVWH HMHUFLFLR RROWHRWHOW®K RI>GHRY I UHQWH L

GHO GHO HMHUFLFLR DQWHULRU (VWH UHVXOWDGR VH KD FRQVHJXLGR JUL
QHJRFLRV TXH FRPSRQHQ HO *UXSR \ D OD LPSRUWDQWH RSHUDFLYQ GH YHQWD C
*UXSR KD LGR FRQVWUX\HQGR YDORU GXUDQWH DxRV

(O *UXSR WUDV HVWD RSHUDFLYyQ SDVD D GHVDUUROODU VX DFWLYLGDG D WUDY
TXH VH IRUWDOHFHQ \ FRPSOHPHQWDQ HQWUH VL \ TXH HVWDEOHFHQ VXV REMH
(VWRV VHIJPHQWRYV LQIRUPDQ GH VXV SULQFLSDOHV PDJQLWXGHV GH IRUPD
FRPSUHQVLYQ GH ORV QHJRFLRYVY GHO *UXSR \ VRQ ORV VLIJXLHQWHYV

(OHFQ®PEW~D FRPR JHVWRU LQWHJUDO GH 6HUYLFLRV (VHQFLDOHV \ 3UR\HF
obv DFWLYLGDGHV GH HOHFWULFLGDG JHQHUDFLYQ GH HQHUJtD WHOL
LOVWDODFLRQHYV JDV FRQVWUXFFLYQ PDQWHQLPLHQWR PHGLR DPELHQWH

&HOHRIV OD FRPSDxtD GHGLFDGD D OD SURPRFLYQ LQYHUVLYQ \ JHVW
LQIUDHVWUXFWXUDV \ HQHUJtDV UHQRYDEOHV (V XQD VRFLHGDG SD
FRQMXQWDPHQWH FRQ $3*

/IDV SULQFLSDOHYV PDIJQLWXGHY GHO HMHUFLFLR SRU VHIPHQWRY DO FLHUUH GHO

2SHUDFLYQ(OHFQRU TRV R fdHubFLRQHY
GH YHQWDBEBHYLELRYV &HOHR  JXSRE " “HowuH ~ 7278/
(QHUTtQ 3UR\HFWRV MV W HWHIPHQWRY
,PSRUWH QHWR GH OD FLIUD GH ) ,
QHJRFLRV
(%,7'$ 2 2
5HVXOWDGR FRQVROLGDGR )
VRFLHGDG GRPLQDQWH

(YROXFLYQ GH ORV QHJRFLRYV

2SHUDFLYQ GH YHQWD GH (QHUItQ

(OHFQRU 6 $ KD ILUPDGR HO GH PD\R GH HVWH DxR FRQ HIHFWLYLGDG HQ O
S~EOLFD GH FRPSUDYHQWD GH OD WRWDOLGDG GH VXV SDUWLFLSDFLRQHV HQ (C
(QHUItQ XQD YH] FXPSOLGDV WRGDV ODV FRQGLFLRQHV SUHYLVWDV HQ HO F
(XURSHDQ :LQG DQG 6RODU +ROGLQJ $6 WDO \ FRPR VH KDEtD FRPXQLFDGR FRPI
D OD &109 HO GH QRYLHPEUH GHO HMHUFLFLR SDVDGR

(O SUHFLR ILQDO TXH (OHFQRU KD UHFLELGR SRU OD FRPSUDYHQWD WUDV UHDO

SDFWDGRV HQ HO FRQWUDWR HV GH PLOORQHYV GH HXURV (Q OD RSHUDFLY(
GH PLOORQHVY GH HXURV UHJLVWUDGD HQ HO HStJUDIH 3 5HVXOWDGR GH RSHUL
(O (%,7'$ GHO *UXSR &HOHR DO HP\L @GHHY GH HXURV PLOHV GH HXURV HO DxR DQWHULRU

\ FRPR VH H[SOLFD HQ HO DSDUWDGR GHO VHJPHQWR &HOHR HQ HVWH PLVPR LQIRUPH $(
SDUWLFLSDFLYQ OR TXH DSRUWD DO (%,7'$ GHO *UXSR HV HO UHVXOWDGR GHVSXpV GH LPSX
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D DFFLRQLVWDYVY GH OD 6RFLHGDG GRPLQDQWH" GH OD FXHQWD GH UHVXOWDGR
HMHUFLFLR 7DPELpQ VH UHJLVWUD HQ HVWH HStJUDIH HO UHVXOWDGR REW
IHFKD GH OD YHQWD DWULEXLEOH DO *UXSR (OHFQRU

(OHFQRU 6HUYLFLRV (VHQFLDOHV \ 3UR\HFWRV 6RVWHQLEOHYV

(O *UXSR GHVDUUROOD HVWH QHJRFLR D WUDYpV GH VX ILOLDO (OHFQRU 6HU
VRFLHGDGHY GHSHQGLHQWHYVY (Q HO VLIXLHQWH FXDGUR VH FRPSDUDQ ODV S
QHJRFLR FRQ ODVY GHO PLVPR SHULRGR GHO HMHUFLFLR DQWHULRU

(OHFQRU 6HUYLFLRV \ 3UR\HFWRYV

PLOHV GH HXURV 1RUPDOL]DERY

&LIUD GH 1HJRFLR
1DFLRQDO
,QWHUQDFLRQDO
(%,7'$
%HQHILFLR DQWHV GH LPSXHVWRYV
%HQHILFLR QHWR FRQVROLGDGR DWULEXLEOH

(Q ODV FLIUDV QRUPDOL]DGDY GHO HMHUFLFLR VH H[FOX\H HO UHVXOWDGR R
ObDV VRFLHGDGHV GH QDFLRQDOLGDG PH[LFDQD *DVRGXFWR GH ORUHORV 6 $ G
6 $3, GH &9 WDO \ FRPR VH H[SOLFOGHQ@QDDHMFRRAMLRLD GH ODV &XHQWDV $Q
&RQVROLGDGDV DGMXQWDYV \D TXH VH WUDWD GH XQD RSHUDFLYyQ GH FDUiIFWH
DVFHQGtD D PLOORQHV GH HXURYV PLOORQHV GH HXURV GHVSXpV GHO HIHI

(O UHVXOWDGR DQWHV \ GHVSXpV GH LPSXHVWRY QRUPDOL]DGR VH LQFUHPHQWI
HMHUFLFLR DQWHULRU

(Q HPHUFDGR QDFLR@DDFWLYLGDG KD FRQWLQXDGR VX VHQGD GH FUHFLPL
VHUYLFLRV HVHG@HWDDHYROODGRY SDUD ORV VHFWRUHV GH HOHFWULFLGD
DJXD WUDQVSRUWH \ GLVWULEXFLYQ GH HQHUJtD GRQGH WUDEDMD SDL
GHVWDFDU OD DFWLYLGDG GH PDQWHQLPLHQWR GHVDUUROODGD WDQWR SD
$VLPLVPR GXUDQWH HVWH SHULRGR KDQ FRQWULEXLGR DO FUHFLPLHQWR
UHVXOWDGR GH HVWH QHJRFLR GHQWISRRGHFWRY D¥RMW HEDEWERY ORV
WUDEDMRY GH FRQVWUXFFLYQ GH SDUTXHV HyOLFRV \ IRWRYROWDLFRV |
DXWRFRQVXPR \ OD HILFLHQFLD HQHUJpWLFD

(O(%,7'$ 1IRUPDOL]IGR GH GLFLHPEUH GH VH FDOFXOD FRPR HO (%,7'$ GHLEMWH QHJRFI
GH HXURV DO TXH VH OH UHVWD HO (%,7'$ GH OD RSHUDFLYQ GH YH@WV GH HXWR&XPBWRR 0R
VX FDUIFWHU GH RSHUDFLYQ QR UHFXUUHQWH

(O%HQHILFLR DQWHYV GH LPSXHVWRWHRUPOOALPDGRRPR HO %HQHILFLR DQWHV GH LPSXH
QHJRFLR D GH GLFLHPEUH GH PLOHV GH HXURV PHQRV HO UHVXOWDGR DQWHV GH LI
RSHUDFLYyQ GH YHQWD GH *DVRGXFWROHRWEBRMKXURY SRU VX FDUIFWHU GH RSHUDFLYQ QR U

(O%HQHILFLR GHVSXpV GH LPSXHVWRWHRRDRDRXIQDGRPR HO %HQHILFLR GHVSXpV GH LPSXF
QHJRFLR D GH GLFLHPEUH GHPLOHV GH HXURV PHQRV HO UHVXOWDGR DQWHYV GH LPSXHV\
GH YHQWD GH *DVRGXFWR ORPUBEGRVGH HXURV SRU VX FDUIFWHU GH RSHUDFLYQ QR UHFXUUFE
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(Q HOHUFDGR LQWHUQDMAL K@DPRQWLQXDGR FRQ G R\MFRPYRAL WRGWHQLEOHV
TXH HVWH QHJRFLR GHVDUUROOD HQ $XVWUDOLD %UDVLO \ &KLOH HVSHF
OtQHDV GH WUDQVPLVLYQ GH HQHUJtD HOpFWULFD 7DPELpQ FRQWULEX\H
FRQVWUXFFLYQ GH VXEHVWDFLRQHV \ OtQHDV GH WUDQVPLVLYQ HQ $OH
6HQHJDO \ =DPELD SDUTXHV IRWRYROWDLFRV HQ 5HS~EOLFD 'RPLQLFL
IHUURYLDULDV HQ /LWXDQLD HQWUH RWURV PXFKRV 'HVWDFD HQ HVWRYV
VHUYLFLRYV HVHGQGFLDONVILOLDOHY HVWDGRXQLGHQVHV +DZNH\H %HOFR \ (
FRPR ORV FRQWUDWRY GH GLVWULEXFLYQ \ WHOHFRPXQLFDFLRQHV TXH (OHI

(O(%,7'$ GHO HMHUFLFLR DVFIH@®®RQHY GH HXURV (VWD FLIUD VXSRQH XQ FUHF
UHVSHFWR DO (%,7'$ QRUPDOL]DGR GHO HMHUFLFLR DQWHULRU UHIOHMDQGR
VHUYLFLRV HVHQFLDOHV FRPR GH ORV SUR\HFWRV VRVWHQLEOHYV

(O%HQHILFLR QHWR FRQVROLGDBW DMWQGAHXPEOBRQHY GH HXURWXS@GULRU DO
REWHQLGR HO PLVPR SHULRGR GHO HMHUFLFLR DQWHULRU UHIOHMDQGR OD SRV
HVHQFLDOHV FRPR GH ORV SUR\HFWRV VRVWHQLEOHYV

7DO \ FRPR VH YLHQH DSXQWDQGR HQ ORV ~OWLPRV LQIRUPHV VH KDQ SURGXF
KDQ LQFUHPHQWDGR OD HVWLPDFLYyQ GH FRVWHV GH DOJXQRV GH ORV FRQWU
$XVWUDOLD HQWUH ODV TXH GHVWDFDQ UHWUDVRV HQ VX DYDQFH GHULYDGRV
HFRQYPLFD PXQGLDO TXH KDQ SURYRFDGR HO GHVSURSRUFLRQDGR LQFUHPHQWHR
SULPDV \ GH OD PDQR GH REUD OD ORJtVWLFD \ ORV FRVWHV ORFDOHV FRPR FRC
GH LQIODFLYQ 7UDV YDULRV PHVHV GH QHJRFLDFLRQHV \ GDGR HO FDUIFWHU F
HMHFEXFLYQ HQ HVWH SDtV VH KDQ DOFDQ]DGR XQD VHULH GH DEFXHUGRV TXH KDF
PLVPRVY HQ FRQGLFLRQHV UDJRQDEOHYV SDUD WRGDV ODV SDUWHYV

$XQTXH&DUD GH 1HJRNLBLIJHUDPHQWH LQIHULRU D OD GHO HMHW FDRAWRHLEWEH L R
SURGXFFLYQ HMHFXWDEOH HQ ORWBOHKFH KRV WPBWOWVHNRPR VH DSUHFLD HQ HO VLJ
FXDGUR

&DUWH@WH SURGXFFLYQ HMHFXWDEOH HQ ORV SUyY[LPRYV PHVHVY GH (OHFQRU

PLOHV GH HXURYV 9DU
1DFLRQDO

,QWHUQDFLRQDO

727%/

/ID FDUWHUD GH SURGXFFLYQ HMHFXWDEOH HQ ORV SUy[LPRM ORRHWH G HD HXLLHRQ/G +
PLOORQHVY GH HXURV DO FLHUMWW®GHFLIUD GH FDUWHRDUKQ®PSRQGH DO
PHUFDGR LQWHUQDFLRQDO SRU XQ RPSRBYHVGEHH HXURV KFRUYHVSRQGH DO
PHUFDGR QDFLRQDO SRU XQ LPEROWRHIMHGH HXURV /D FDUWHUD GHO PHUFDGR
IRUPDGD SRU ORV FRQWUDWRY GH DFWLYLGDGHY GH VHUYLFLRY HVHQFLDOHYV L
GH FRQVWUXFFLYQ GH SODQWDV GH HQHUJtD UHQRYDEOH SRU ORV PRQWRYV TXH V
PHVHY $ OD FDUWHUD LQWHUQDFLRQDO FRQWULEX\HQ WDQWR ORV SDtVHV |
GRQGH VH GHVDUUROODQ DFWLYLGDGHVY UHODFLRQDGDYVY FRQ VHUYLFLRV FRPR
8QLGRV \ %UDVLO IXQGDPHQWDOPHQWH GRQGH VH KDQ FRQWUDWDGR LPSRUWL
GH soObQwDV GH JHQHUDFLYQ GH HQHUJtD SURFHGHQWHY GH IXHQWHYVY UHQRYDEO
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&HOHR &RQFHVLRQHV \ SUR\HFWRV SURSLRYV

&HOHRRFLHGDG SDUWLFLSDGD \ JHVWLRQDGD FRQRX®K MRYQ W\ RFFRHYV $SIRQGRV C
SHQVLRQHY GHO PXQGR SDUMRRKEEDtQAEDY GH WUDQVPLVLYQ HOpFWULFD HQ &KL
HQ H[SORWDFLYQ \ FRQVWUXFFLYyQ: W ARPIRRIHDR UHQRYDEOH IRWRYROWDLFD \ V
HQ (VSDxD \ (WDNRQMXQWR GH ORV DFWLYRV HQ RSHUDFLYyQ TXH VXSHUD ORV UR
HXURV D FLHUUH GHO HMHUFLFLR

(Q WpUPLQRVY GH DGMXGLFDFLYQ GH QXHYRV SUR\HFWRYV IXH XQ DxR KLVWy
UHVXOWDGR DGMXGLFDWDULRY HQ GRV QXHYRV SUR\HFWRV/HIQODRILPHQ\GH FRQ|
GRV HQ &KD®SHOLDFLYQ GH ODV VXEHVWDFLRQHV +XDOTXL \ /D 3yOYRUD
ILFLWDFLYQ 3~EOLFD ,QWHUQDFLRQDO GH 2EUDV GH $PSOLDFLYyQ FRQWHPSOD
\ RWUD HQ 3HU~ WHUFHU &RQWUDWR GH &RQFHVLYQ HQ HO SDtV HQ 3LXUD

(Q HO HMHUFLFLR KD UHVXOWDGR DGMXGLFDWDULR HQ &KLOH GHQWUR GH Ol
HO &RRUGLQDGRU (OpFWULFR 1DFLRQDO GHO SUR\HFWR GH WHQGLGR GHO VHJX:
$QFRD &KDUU~D &+$7( FRQ XQD LQYHUVLYyQ GH PLOORQHV GH GYyODUHV \ XQ
PHVHV $GLFLRQDOPHQWH KD ORJUDGR QXHYDV DGMXGLFDFLRQHV HQ %UDVLO Sl
/7& \ &$7( FRQ LQYHUVLRQHV GH \ PLOORQHYV GH UHDOHV UHVSHFWLYDPHQ\

3bub HYDOXDU HO GHVHPSHxR GH HVWH QHJRFLR VH DQDOL]D HO (%,7'$ GH Ol
PHMRU UHIOHMD VX FDSDFLGDG GH JHQHUDFLYQ GH FDMD 3RU HOOR HQ OD VLJX
DJUHJDGD HO (&H7O3RV SUR\HFWRV HQ ORV TXH SDUWLFLSD &HOHR HQ PRQHGD OF

PLOHV PRQHGD ORFDO 9D U
5HGHV GH 7UDQVPLVLYQ %UDVLO %5/

5HGHV GH 7UDQVPLVLYQ &KLOH 86"

5HGHV GH 7UDQVPLVLYQ 3HU~ 86"

(QHUJtDV 5HQRYDEOHV %UDVLO %5/

(QHUJtDV 5HQRYDEOHV (VSDxD (85

(VWR HTXLYDOH D XQ (%,7'$ DJUHIJDGR GH ORYCOURIHNWERHY HB®XHURV HQ HO HMHUFLF
IRV SUR\HFWRV GHO QHJRFLR GH 5HGHV GH 7UDQVPLVLYQ GH &HOHR VH KDQ
LOQOFUHPHQWR GH tQGLFHVY GH SUHFLRV TXH DIHFWDQ D ODV WDULIDV GH YHQ
WUDQVPLVLYQ FRQ HVSHFLDO LPSDFWR HQ ORV SUR\HFWRV EUDVLOHXRV VL E
FRQVROLGDGR GHO VXEJUXSR &HOHR VH YH DIHFWDGD SRU OD GHSUHFLDFLYQ C
TXH RSHUD HQ HVWH SDtV ITUHQWH DO HXUR PRQHGD IXQFLRQDO GH &HOHR /
&HOHR JHVWLRQD HQ (VSDxD DOFDQ]DQ XQD PHQRU SURGXFFLYQ FRPQKUHVSHFWR
IUHQWH DO HMHUFLFLR SDWDGHRELGR IXQGDPHQWDOPHQWH D ORV SHULRGRV HQ
GHO PHUFDGR QR SHUPLWH SURGXFLU HQHUJtD D HVWDV SODQWDYV

(%,7'$ VLQ WHQHU HQ FXHQWD OD DSOLFDFLYyQ GH OD ,)5,& \' DO GH ORV SUR\HFWRYV
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3RU WRGR HOOR ODV SULQFLSDOHV PDJQLWXGHV GHO *UXSR &HOHR DQWHV Gt
ILQDQFLHURV GHO *UXSR (OHFQRU VRQ ODV VLJXLHQWHYV

&HOHR VXEJUXSR DO

PLOHYVY GH HXURYV 9DU
&LIUD GH 1HJRFLR

(%,7'$

%HQHILFLR DQWHYV GH LPSXHVWRYV

,PSXHVWR VREUH ODV JDQDQFLDYV

5HVXOWDGR GH ORV QHJRFLRY DWULEXLEOH D
LQWHUHVHY PLQRULWDULRYV

%HQHILFLR QHWR FRQVROLGDGR DWULEXLEOH

%HQHILFLR QHWR FRQVROLGDGR DWULEXLEOH DO *UXSR
(OHFQRU

&HOHR VH FRQVROLGD HQ ORV HVWDGRYV ILOQPWRIGRRUEBH G B OWIURXNSRUSHBYRD HOH

QR FRQWULEX\H D OD FLIUD GH YHQWDV FRQVROLGDGD (Q HVWH HMHUFLFLR
FRQVROLGDGR DWULEXLEORQ®HY GH HXBROORQHV GH HXURV HQ HO HMHUFLFLR D¢
DSOLFDU HO SRUFHQWDMH GH SDUWLFLSDFLYyQ \ ORV DMXVWHV GH FRQVROLGDF|
GHELGR DO PpWRGR GH FRQVROLGDFLYQ XWLOL]DGR FRLQFLGH FRQ HO EHQHIL
(%,7'$ TXH HVYWH QHJRFLR DSRUWD DO *UXSR

*HVWLYQ GH JUXSR \ RWURV DMXVWHYV

/IDV SULQFLSDOHYV PDIJQLWXGHYVY GH OD &XHQWD GH 5HVXOWDGRY GH HVWH VHJPHC

*HVWLYQ GH JUXSR \ RWURYV DMXVWHV

PLOHV GH HXURYV 9DU
(%,7'$

%HQHILFLR DQWHY GH LPSXHVWRYV

%HQHILFLR QHWR FRQVROLGDGR DWULEXLEOH

(VWH VHIPHQWR UHFRJH IXQGDPHQWDOPHQWH ORV JDVWRV JHQHUDOHV FRUUH)
GH DGPLQLVWUDFLYQ FRPR D ORV VHUYLFLRY FRUSRUDWLYRY GHO *UXSR DVt FR
FULWHULR GH OD JHVWLYQ GHO *UXSR QR IRUPDQ SDUWH GHO iPELWR GH GHFL
QHJRFLRYVY $GLFLRQDOPHQWH HQ HVWH VHQWLGR GHVGH OD GLUHFFLYQ GHO *U
WRGRVY ORV ULHVJRV HQ VHIJXLPLHQWR SURFHGLHQGR D UHFRJHU VX LPSDFWR

VLQ DIHFWDU D ODV FXHQWDV GH UHVXOWDGRY TXH VLUYHQ SDUD PHGLU HO GHV
QHJRFLRV
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6LWXDFLYQ ILQDQFLHUD
)/8-26 '( (;3/27%¢&,11

PLOHV GH HXURYV

5HFXUVRV SURFHGHQWHY GH ODV RSHUDFLRQHY FRQWLQXDGDYV
9DULDFLYQ FDSLWDO FLUFXODQWH RSHUDWLYR GH ODV RSHUDFLRQHV FRQWLQXDGI

JOXMRV QHWRYV GH DFWLYLGDGHY GH H[SORWDFLYQ GH DFWLYLGDGHVY FRQWLQXDGDYV
DOQWHYV GH LPSXHVWRYV

(IHFWLYR JHQHUDGR SRU ODV DFWLYLGDGHV GH H[SORWDFLYQ GH DFWLYLGDGHV
LQWHUUXPSLGDV 1RWD

JOXMRV QHWRV GH DFWLYLGDGHYV GH H[SORWDFLYQ DQWHV GH LPSXHVWRYV

,PSXHVWR VREUH ODV JDQDQFLDV SDJDGRYV
JOXMRV QHWRV GH HIHFWLYR GH DFWLYLGDGHY GH H[SORWDFLYQ ,

'XUDQWH HO HMHUHFQPFULURXSR KD VLGR FDSD] GH JHQHUDU SRU VX DFWLYLGDG GH
LPSXHVWRV XQ IOXMR GH MHUBPWDWHF GH HXWPRWORQHYVY GH HXURYV HO DxR DQWHUL

$GLFLRQDOPHQWH HO *UXSR KD KHFKR IUHQWH D SDJRV GHULYDGRV GHO LPSX
PLOORQHV GH HXURV HQ HVWIRLOMRQHMWLFH HXURV HQ HO HMHUFLFLR SDVDGR
LQFOX\H PLOORQHV GH HKORWXZR KD GHVHPEROVDGR HQ H[FHVR GH OD HVW
OLTXLGDFLYQ GHO LPSXHVWR GH VRFLHGDGHY SRU OD YHQWD GH ODV DFFLRQHV

D SULQFLSLRV GH

)/8-26 '( ,19(56,i1
PLOHV GH HXURYV

JOXMR GH LQYHUVLYQ EUXWR RSHUDWLYR
JOXMR GH GHVLQYHUVLYQ EUXWR RSHUDWLYR
JOXMRV QHWRYV GH LQYHUVLYQ RSHUDWLYRV
2WURV IOXMRV GH LQYHUVLYQ QHWRYV
JOXMR QHWR GH HIHFWLYR GH ODV DFWLYLGDGHYV GH LQYHUVLYQ FRQWLQXDGDYV

(IHFWLYR JHQHUDGR SRU ODV DFWLYLGDGHV GH LQYHUVLYQ GH DFWLYLGDGHV
LQWHUUXPSLGDV 1RWD

JOXMRV QHWRYVY GH HIHFWLYR GH ODV DFWLYLGDGHYV GH LQYHUVLYQ ,,

)/8-26 '(),1$1&,%&,i1

PLOHV GH HXURYV

JOXMR QHWR GH HIHFWLYR GH ODV DFWLYLGDGHYV GH ILQDQFLDFLYQ FRQWLQXDGDV

(IHFWLYR JHQHUDGR SRU ODV DFWLYLGDGHV GH ILQDQFLDFLYQ GH DFWLYLGDGHV
LQWHUUXPSLGDV 1RWD

JOXMRV QHWRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH ILQDQFLDFLYQ ,,,

/D YHQWD GH (QHUILQ KD KHFKR TXH HO IOXMR QHWR GH OD DFWRYQGBGH3IH LQY|
GH HXURV PLHQWUDV TXH HQ HO HMHUFLFLR SDFNFDGRRHMAHVUX R XQRYUWIRGR HOC
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SHUPLWLGR GHVWL@®DLRLOHVY GH HXURV IO0OXMRV GH HIHFWLYR SRU DFWLYLGDGHYV
FDQFHODFLYQ GH GHXGD \ DO SDJR GH GLYLGHQGRYVY D ORV DFFLRQLVWDV GHO *U;

/ID3RVLFLYQ )LQDQFLHUD 1HWB ¥RIWEDDOFXOD D SDUWLU GH ORV VDOGRV GHO %D

FRPR GLIHUHQFLD HQWUH ORV HStJUDIHV GH DFWLYR GH LQYHUVLRQHV \ HIHFW

GHXGD D FRUWR \ ODUJR SOD]JR D FLHUUH GHO HMHUFLFLR VLHQGR ORV DFW

GH PLOORQHV GH HXURV $0 FLHUUH GHO HMHUFLFLR OD 3RVLFLYyQ )LQDQ

FXHQWD HQ HO FiOFXOR ORV $FWLYRV \ 3DVLYRV QR FRUULHQWHY PDQWHQLGRV S
PLOORQHV GH HXURV

ID3RVLFLYQ )LQDQFLHUD 1HWD WRIQKDHFXKUVBGR HQOORQHV GH HXURV IUHQWH C

PLOORQHVY GH HXURV FRQ ORV TXH VH FHUUy HO HMHUFLFLR DQWHULRU ¢
BRVLFLYQ )LOQDQFLHUD 1HWD FRQ UHFXUVR HV SRVLWLYD HQ HO *UXSR HO DxR ¢
HQGHXGDPLHQWR FDOFXODGR FRPR 'HXGD )LQDQFLHUD 1HWD FRQ UHFXUVR (
UHFXUVR GH (Q DPERV FDVRV UHVSHWDQGR DPSOLDPHQWH HO QLYHO GH UDWL
UHIHUHQFLD ILMDGR HQ HO FRQWUDWR GH ILOQDQFLDFLYQ VLQGLFDGD [ (VWw
UHFXUVR LQFOX\H WDQWR ODV SRVLFLRQHV GH OLTXLGH] GHO *UXSR FRPR O
HQWLGDGHYVY ILQDQFLHUDY FRPR ODV HPLVLRQHYV GH SDJDUpV D FRUWR SOD]R GH(
ODV RSHUDFLRQHY GH DUUHQGDPLHQWR ILQDQFLHUR QR LQFOX\H OD GHXGD GH
ILQDQFLDFLYQ HVSHFtILFD VLQ UHFXUVR D VX DFFLRQLVWD SDUD HVH SUR\HFWR |

(O *UXSR VL ELHQ DQDOL]D \ PRQLWRULIRVQBLHY RO R PIQRL HUHD OLIHSAUIM \7\R IV D O
HVSHFLDO DWHG@RML.FLY®DPLQDQFLHUD 1HWD RRQTMHFXDVRHVWDQWH VLQ UHFEXUV
UHVSDOGDGD SRU ORV SUR\HFWRV GH LQYHUVLYQ D ORV TXH VH GHGLFD HVWD IL:

BRVLFLYQ )LOQDQFLHUD 1HWD FRQ UHFXUVR \ UDWLR GH HQGHXGDPLHQWR

PLOHVY GH HXURV DO FLHUUH GHO HMHUFLFLR

3RVLFLYQ '"HXGD )LQDQFLHUD 1HWD FRQ UHFXUVR

5DWLR '"HXGD (%,7'$ FRQ UHFXUVR GLYLGHQGR SUR\HFWRYV

(OUDWLRXGD )LQDQFLHUD 1HWD 7RWDO HYWX® (BWLR XWLOL]DGR HQ HO PHUF]
FRPSDUDU HO QLYHO GH HQGHXGDPLHQWR FRQ OD JHQHUDFLYQ GH FDMD GH ODV
GH VROYHQFLD GH ODV FRPSDxtDV 3DUD SUHVHQWDU XQ UDWLR TXH UHIOHMH OI
SUHVHQWDU OD 'HXGD )LQDQFLHUD 1HWD FRQ 5HFXUVR HQ UHODFLYQ FRQ HO (%
H[FOX\HQ GH DPEDV PDJQLWXGHV ODV DSRUWDFLRQHV D ODV PLVPDV GH OF
ILQDQFLDGRY PHGLDQWH GHXGD JDUDQWL]DGD SRU GLFKRV SUR\HFWRV $ VX YH
DxDGHQ ORV GLYLGHQGRV UHSDUWLGRV SRU ORV PHQFLRQDGRV SUR\HFWRV
FDSDFLGDG GHO *UXSR SDUD KDFHU IUHQWH D OD GHXGD FRQ UHFXUVR

$ HYWRV HIHFWRV HO *UXSR HOLPLQD GHO FiOFXOR GHO (%,7'$ HO HIHFWR GH
FRPSHQVDQGR DVt ORV LPSDFWRV GH HVWD QRUPD TXH VXSRQH XQ LQFUHPH!
(%,7'$ \ GH '"HXGD DGHPiV GH GDU FXPSOLPLHQWR D OD IRUPD GH FiOFXOR GH HV
ORV FRQWUDWRY GH ILQDQFLDFLYQ

(Q FXDQWRHDWIIDWHJILD ILQ®OHIFEIMBR SRGHPRY GHVWDFDU

$ (O *UXSR (OHFQRU PDERQWQBW®R GH ILQDQFLDFLYIXHWLURGPPD&Py HQ HO DxR
'"HVGH OD ~OWLPD QRYDFLYQ HQ HVWD ILQDQFLDFLYQ SDVD D WHQHU .

/D3RVLFLYQ )LQDQFLHUDQEABWMWHQGR ORV DFWLYRV \ SDVLYRV ILQDQFLHURV TXH D
FODVLILFDGRYVY HQ ORV HStJUDIHV GH $FWLYRV \ 3DVLYRV QR FRUULHQW RV CPORYHVQGERY SD
HXURYV
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GH HXURV UHSDUWLGRY HQ XQ WUDPR SUpVWDPR GH PLOORQHV GH HXUR\
PLOORQHV GH HXURV \ XQ YHQFLPLHQWR D VHSWLHPEUH GH (VWD ILQD
UHTXLVLWRYV HVWDEOHFLGRV SRU ORV *6XVWDLQDELOLW\ /KONWGGRRDQ 3UL
FDOLILFDGD FRPR VR$WWHQILEOHKLFLHPEUH HBG&®H VDOGR GLVSXHVWR GH HVWH F|
DVFLHQGH DPLOORQHV GH HXURV GHO WUDPR FUpPGLWR HQ GyODUHV GLVSXt!
PLOORQHVY GH HXURV TXH VH FRUUHVSRQGtDQ FRQ PLOORQHV GH HXURYV
PLOORQHY GH HXURV GHO WUDPR FUPGLWR HQ HXURV GLVSXHVWR SRU (OHFQF
GHO WUDPR FUPGLWR HQ GyODUHV GLVSXHVWR SRU (OHWFGRORN QBRLGDELHPEU

$ (O *UXSR PDQWLHQH OD HVWUDWHJILD GH GLYHUVLILFDFLYQ GH VXV IXHQWHYV
SOD]JR UHJLVWUDQGR XQ DxR PiV 3URJUDPD GH BHUFDEBWR PHOCOMHLEQLYWY ¥ RH G HH
5HQWD )L®M$5) FRQ XQ VDOGR YLYR Pi[LPR GH PLOORQHV GH HXURV HO
YLQFXODGR DO FXPSOLPLHQWR GH REMHWLYRY GH VRVWHQLELOLGDG LQFOX\I
JDVHV GH HIHFWR LQYHUQDGHUR \ OD PHMRUD GH UDWLRV GH DFFLGHQWHV O
LPSOLFDQ XQ FRPSURPLVR GH DSRUWDFLRQHV D SUR\HFWRV VRVWHQLEOH)
SURJUDPD HO *UXSR WLHQH DFFHVR D ILQDQFLDFLYQ WDQWR HQ HXURV FRPR
D SOD]RV GH KDVWD PHVHV 3DUD DGRSWDU OD GHFLVLYQ GH UHJLVWUDU
YDORUDGR OD IOH[LELOLGDG HQ ORV SOD]JRV \ XQ FRVWH LQIHULRU DO G
DOWHUQDWLYDV (O REMHWLYR GHO *UXSR (OHFQRU HV VHJXLU LPSXOVDQGR
LQJHQLHUtD GHVDUUROOR \ FRQVWUXFFLYQ GH LQIUDHVWUXFWXUDV HQ
WHFQRORJtDV WDQWR HQ (VSDxD FRPR HQ ORV PHUFDGRV LQWHUQDFLRQDO
QHJRFLR \ UHSXWDFLYyQ GHO *UXSR (OHFQRU HV PX\ UHFRQRFLGD SRU HVWH
HPLWLU HQ XQDV FRQGLFLRQHV YHQWDMRVDV (Q ORV ~OWLPRV GLH] DxRV
HPLVLRGRY XQ WRWDO GH PLOORQHV GH HXURYV HPLVLRQHV SRU
KDVWD HO DxR DQWHULRU OR TXH VLW~D D OD FRPSDxtD FRPR XQR GH ORV Sl
HQ HO PHUFDGR HVSDXxRO $ FLHUUH HSG{OUXBRUFDRDEMR HQH XQD GLVSRVLFLYQ
PLOORQHY GH HXURV GH HVWRLOORIUHWDBH HXURV D FLHUUH GHO HMHUFLFLR

$ 'HVGH HO *UXSR (OHFQRU PDQWLHQH XQD FRORFDFLYyQ SULYDGD SRU LP.
HXURV D DxRV TXH DGLFLRQDOPHQWH FXPSOH ORV SULQFLSLRV GH ORYV
GHVWLQDUVH ORV IRQGRV D SUR\HFWR\G FBPRQRFDGRW FRPRIO % 6DEDGHOO '
HO HMHUFLFLR HO *UXSR KD FDQFHODSRpD YWPRLERGW FROWBFADCR SRU %DQFD
ODUFK FRQ YHQFLPLHQWR HQ TXH PDQWHQtD GHVGH SRU PLOORQHV
FDQFHODGR DQWLFLSDGDPHQWH OD 3(PLVLYyQ GH ERQRV VRVWHQLEOHV VHQLR
SRU LPSRUWH GH PLOORQHV GH HXURV DGPLWLGD D FRWL]DFLYyQ HQ HO 0$5)

$ (O *UXSR WLHQH FRQVWDWRLGR XQWXOLGHRIRMLQDGR 3(/(&125 (),&,(1&,$
(1(5*e7,&$ JRQGR GH 7LWXOL]DFLYyQ  GHVGH GLFLHPEUH GH DO TXH
GHUHFKRV GH FUpPGLWR GHULYDGRV GH ORV FRQWUDWRY GH JHVWLYQ ¢
PDQWHQLPLHQWR GH LQVWDODFLRQHV GH DOXPEUDGR S~EOLFR TXH (OHFQRL
HQWLGDGHV S~EOLFDV HVSDXxRODV $ WUDYpV GH HVWD HVWUXFWXUD (OHFQ
LQYHUVLRQHV HQ ORV FRQWUDWRY FHGLGRV SRU LPSRUWH GH PLOORQHV G
HPLWLYy ERQRV SRU HO FLWDGR LPSRUWH ORV FXDOHV HVWiQ VXVFULWRV \ (
FRWL]DQGR ORV PLVPRV HQ HO OHUFDGR $OWHUQDWLYR GH 5HQWD )LMD H
FXPSOHQ FRQ ORV UHTXLVLWRV H¥YWBEHQH®RORY 3SR FBROHYR TXH HVWIQ
FDOLILFDGRY FRPR ERQRV YHUGHV SRU * DGYLVRU\ ILUPD GH FRQVXOWRUtD
5DWLQJ KD DVLJQDGR OD FDOLILFDFLYQ %$ ° D ORV ERQRV HPLWLGRV SRU
FDOLILFDFLYQ TXH LQGLFD TXH WLHQHQ XQD DOWD FDSDFLGDG SDUD FXPSOLU
6H WUDWD GH OD SULPHUD RSHUDFLYQ GH WLWXOL]DFLYQ GH GHUHFKRV GH
FRQWUDWRYV FRQ $GPLQLVWUDGRUHYV 3~EOLFDV TXH VH UHDOL]D HQ (VSDxD

(O *UXSR (OHFQRU DERUGD VXV SUR\HFWRV GH LQYHUVLYQ VXVFULELHQGR ILQE
VRSRUWDGD SRU GLFKRV SUR\HFWRV WDO \ FRPR VH GHVFULEH HQ HO DSDUWDG
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GH HVWH LQIRUPH PLHQWUDV TXH DSRUWD VX (TXLW\ FRQ ORV UHFXUVRV TX
FRPSRQHQ HO *UXSR

&DPELRYV VLIQLILFDWLYRV HQ SROtWLFDV FRQWDEOHYV

/IDV SROtWLFDV \ PPWRGRVY FRQWDEOHV XWLOL]DGRY HQ OD HODERUDFLYQ GH ODV
HMHUFLFLRVRQ ORV PLVPRV TXH ORV DSOLFDGRV HQ ODV FXHQWDVY DQXDOHV F

1R H[LVWH QLQJ~Q SULQFLSLR FRQWDEOH R FULWHULR GH YDORUDFLYQ TXH WHC
FXHQWDV DQXDOHV FRQVROLGDGDV H LQGLYLGXDO VH KD\D GHMDGR GH DSOLFDL

5HVXOWDGR GH OD VRFLHGDG KROGLQJ GHO *UXSR (OHFQRU

(OHFQRU 6 $ HV OD VRFLHGDG KROGLQJ GHO *UXSR WDO \ FRPR VH H[SOLFD
LOQIRUPH 6X DFWLYLGDG IXQGDPHQWDO HVY OD WHQHQFLD GH SDUWLFLSDFLRQ
FRUSRUDWLYRYV

(Q OD &XHQWD GH 3pUGLGDV \ *DQDQFLDV GH (OHFQRU 6 $ ODV YHQWDV VH FRP
GLYLGHQGRYV UHFLELGRV GH ODV VRFLHGDGHV ILOLDOHV DVt FRPR GH OD IDFWX
ILQDQFLHURY D ODV VRFLHGDGHV GHO *UXSR \ HO UHVXOWDGR WDPELpPQ LQFOX
(OHFQRU 6 $ (Q HO HMIOWNLFHRWDYV KDQ GLVPLQXLGR SULQFLSDOPHQWH SRUTX
GLYLGHQGR GH (OHFQRU 6HUYLFLRV \ 3UR\HFWRV 6 $ 8 PLOORQHVY GH HXURV |

(O UHVXOWDGR GH HVWH HMHUFLFLR VH KD YLVWR LQFUHPHQWDGR IXQGDPHQWDC
OD YHQWD GH (QHUItQ PLOORQHYVY GH HXURYV HQ OD 6RFLHGDG FDEHFHUD G
HMHUFLFLR SDVDGR VH UHFRJtD HO UHVXOWDGR GH ODPYEQR@PHFVHGHO VIRGRNWR @ |
HO HMHUFLFDR VH UHFLEHQ GLYLGHQGRV GH (OHFQRU 6HUYLFLRV \ 3UR\HFWRYV
HXURV UHFLELGRY HO DxR DQWHULRU

/IDV SULQFLSDOHYV PDIJQLWXGHY GH OD &XHQWD GH 5HVXOWDGRY VRQ ODV VLJXLH

BULQFLSDOHYV PDJQLWXGHYV

PLOHV GH HXURV

&LIUD GH 1HJRFLR

5HVXOWDGR GH ([SORWDFLYQ
%HQHILFLR DQWHV GH LPSXHVWRYV
%HQHILFLR GHVSXpV GH LPSXHVWRYV

3HULRGR OHGLR GH 3DJR

(O BHULRGR OHGLR GH 3DJR D SURYHHGRUHV GH OD VRFLHGDG KROGLQJ GHO *lI
VHJ~Q OD 'LVSRVLFLYQ $GLFLRQDO 7HUFHUD GH OD /H\ GtD&H (O GHUMRGRR
OHGLR GH SDJR D SURYHHGRUHY GHO *UXSR (OHFQRU FDOFXOGIDG/R GH OD PLVPD |
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&LIUD GH 1HJRFLR SRU DFWLYLGDGHYV

&LIUD GH QHJRFLR SRU DFWLYLGDG

PLOHV GH HXURV 9D U
(OHFWULFLGDG

*HQHUDFLYQ GH HQHUJtD

ODQWHQLPLHQWR

&RQVWUXFFLYQ DJXD \ PHGLR DPELHQWH
7HOHFRPXQLFDFLRQHV \ HVSDFLR

,QVWDODFLRQHYV

JHUURFDUULOHYV

2LO  *DV

8Q DxR PiV OD SWRFLEBEP G pUPLQRYVY GH FLIUD GH Q(DIHRFFW B VFKRB@VA GR

PLOORQHV GH HXURV VYWQSHULRU D OD GHWHWH LPSRUWDQWH LQFUHPHQWR VH G
IRUWDOH]D GHO PHHBEDMGRLEWHW HVHQWDDQOWR LQWHULRU FRPR H[WHULRU (VWDGRYV
5HLQR 8QLGR« DVt FRBRRDHROMRRY VRVWHMHLEFRHWWUXFFLYQ GH VXEHVWDFLRC(
WUDQVIRUPDFLYQ \ OtQHDV GH WUDQVPLVLYQ GH HOHFWULFLGDG +DQ ILQDOL]L
SULQFLSDOHYVY SUR\HFWRVY GH DFWLYLGDGHVY FRPR *HQHUDFLYQ GH HQHUJtD \ )H!
FROQOWUDWDFLYQ FRQ OD TXH FXHQWD HO *UXSR SHUPLWLUi TXH HVWDV DFWLYLGD

3UHFLR GH OD DFFLYyQ DO FLHUUH ¥
9ROXPHQ WRWDO WtWXORV PLOORQHYV
7TRWDO HIHFWLYR QHJRFLDGR PLOORQHV Y%
1~-PHUR GH DFFLRQHV PLOORQHYV
&DSLWDOL]DFLYQ EXUVIWLO PLOORQHV %
3(5

S5HQWDELOLGDG SRU GLYLGHQGR

(0O GH MXQLR G VH SDJyGLYLGHQGR FRPSOHPHQWDULR FRQ FDUJR D ORV UHVX
HMHUFLFLF SRU XQ LPSRUWH EUXWR SRU DF HXURGAH HXURV LQFOX\HQGR
HO SURUUDWHR GH OD DXWRFOUMLHPEUH( VH SDHO GLYLGHQGR D FXHQWD GH OF
UHVXOWDGRY GHO HMI SRU XQ LPSRUWH EUXWR SRU DFI HXURW

HXURV LQFOX\HQGR HO SURUUDWHR GH OD DXWRFDUWHUD

IRV WtWXORV GH (OHFQRU 6 $ FHUUDURQ HO DxRHKRQVXQRBUHBRERYDEH
FDSLWDOL]DFLYQ EXUVIiWLO VRLOIORRQHHMBH HXURV (O YROXPHQ HIHFWLYR QHJRF
PLOORQHY GH HXURYV
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&RPR SDUWH IXQGDPHQWDO GH VX HVWUDWHJLD HO *UXSR (OHFQRU PDQWLHC
ILQDQFLHUD /D HVWUXFWXUD GH FDSLWDO HVWi GHILQLGD SRU HO FRPSURPLYV
PD[LPL]DU OD UHQWDELOLGDG GHO DFFLRQLVWD

(O *UXSR (OHFQRU HVWi H[SXHVWR D GLYHUVRV IDFWRUHV GH ULHVJR YLQFXODC
RSHUD FRPR D OD DPSOLD UHODFLYyQ GH SDtVHV HQ TXH DFW~D ELHQ GH PR
SUR\HFWRYV SXQWXDOHV (O *UXSR UHDOL]D XQD JHVWLYQ FRQWLQXD \ SUHYHQV
TXH VH UHGX]FD KDVWD QLYHOHV DFHSWDEOHYVY OD SUREDELOLGDG GH TXH OR
SRWHQFLDO LPSDFWR HQ VX FDVR HQ WpUPLQRV GH YROXPHQ GH QHJRFLR
UHSXWDFLYQ \ VRVWHQLELOLGDG

/ID UHVSRQVDELOLGDG ~OWLPD GH OD LGHQWLILFDFLYQ GH ORV SULQFLSDOHYV
VHIXLPLHQWR GH ORV VLVWHPDVY GH FRQWURO LQWHUQR \ GH LQIRUPDFLYQ UHFD
GHO *UXSR TXLHQ VH DSR\D HQ HVWD IXQFLYyQ GH VXSHUYLVLYQ \ HYDOXDFLYQ
ULHVJRV \ FRQWURO LQWHUQR HQ OD &RPLVLYQ GH $XGLWRUtD

6LQ SHUMXLFLR GH OR DQWHULRU OD JHVWLYQ RUGLQDULD \ GLUHFFLYQ HIHFWL
*UXSR (OHFQRU HV DVXPLGD SRU HO &¢RQVHMHUR '"HOHJDGR \ HO HTXLSR GLUHF
RUGLQDULR GH HVWDV UHVSRQVDELOLGDGHV \ D WUDYpV GH ODV GLVWLQWDYV
RUJDQL]DWLYDV LGHQWLILFDQ HYDO~DQ YDORUDQ \ JHVWLRQDQ ORV GLVWLQW
GH ODV DFWLYLGDGHY GHO *UXSR

&RQ HO ILQ GH DVHJIJXUDU XQD DGHFXDGD LGHQWLILFDFLYQ GH ULHVJRV \ OD LC
JHVWLYQ D WRGRV ORV QLYHOHV \ iPELWRYVY GH OD RUJDQL]DFLYQ HO *UXSR (O
5LHVJRV &RUSRUDWLYR HO FXDO VH FRQIRUPD FRPR XQD UHODFLYQ HVWUXFWX
XQR GH ORV PLVPRV VH YDORUD HQ YLUWXG GH VX SRWHQFLDO LPSDFWR PHGL!
QHJRFLR UHQWDELOLGDG \ HILFLHQFLD UHSXWDFLYQ \ VRVWHQLELOLGDG \ VX .
GD OD PHGLGD GHO ULHVJR LQKHUHQWH DVRFLDGR D FDGD HYHQWR \ GH OD HII
HVWDEOHFLGDYVY REWHQLHQGR FRPR UHVXOWDGR OD YDORUDFLYQ GHO ULHVJR U}
GH YDORUDFLYQ TXH HV UHYLVDGR VHPHVWUDOPHQWH \ HQ WRGR FDVR DO PF
UHDOL]DU XQD SULRUL]DFLYQ DGHFXDGD GH HVWRV ULHVJRV \ RULHQWDU ORYV
VXSHUYLVLYQ \ PHMRUD GH OD JHVWLYQ GH DTXHOORYV PiV VLIQLILFDWLYRV /D &
HVWH SURFHVR VHPHVWUDOPHQWH \ HO 0DSD GH 5LHVJRVY HV SUHVHQWDGR DO &
VX UHYLVLYQ \ DSUREDFLYQ

S5LHVJRVY GH WLSR GH FDPELR

(O *UXSR (OHFQRU HVWi H[SXHVWR DO ULHVJR GH YDULDFLRQHV HQ ORV WLSRYV C
ODV RSHUDFLRQHV TXH GHVDUUROOD HQ PHUFDGRV LOQWHUQDFLRQDOHYVY 3DUWH
ORV TXH LQFXUUH HVWIQ GHQRPLQDGRY HQ PRQHGDV GLVWLQWDV GH OD PRQHG
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HQ GHWHUPLQDGRYV SUR\HFWRV ORV IOXMRV HFRQYPLFRV \ ILQDQFLHURY GH HQW
GLIHUHQWHY GLYLVDVY SRU OR TXH HO UHVXOWDGR GH ORV PLVPRV VH YH H[SXHYV

3bub JHVWLRQDU \ PLWLJDU HO ULHVJR GHULYDGR GH ODV YDULDFLRQHV HQ OR
SRVLEOH GLVHxDU H LPSOHPHQWDU HVWUXFWXUDV GH FREHUWXUD QDWXUDO F
UHIHUHQFLDGD D OD GLYLVD GH FREUR GHO FRQWUDWR HO *UXSR XWLOL]D RWU
FROQWUDWDFLYQ GH VHIJXURV GH FDPELR \ ODV RSHUDFLRQHVY GH SHUPXWD ILQD
VZDSV’

5LHVJR GH WLSR GH LQWHUpV

/IDV YDULDFLRQHY HQ ORV WLSRV GH LQWHUpV PRGLILFDQ HO YDORU UD]JRQDEOH
GHYHQJDQ XQ WLSR GH LQWHUpV ILMR DVt FRPR ORV IOXMRV IXWXURV GH ORV DI
WLSR GH LQWHUpV YDULDEOH

3RU OR TXH UHVSHFWD D OD JHVWLYQ GHO ULHVJR GH YDULDFLRQHV GH ORV W|
LOQVWUXPHQWRY GH FREHUWXUD SDUD FXEULU HO ULHVJR GH YDULDFLRQHV HQ
ILQDQFLDFLRQHVY FRQ WLSRV GH LQWHUpV YDULDEOHV 3RU RWUD SDUWH \ GH
PHUFDGR H[LVWHQWHY HQ FDGD PRPHQWR HO *UXSR YDORUD \ HQ VX FDVR \ HC
ILQDQFLHUDV \ GH ORV REMHWLYRV GH HVWUXFWXUD GH ILQDQFLDFLYQ HVWDEOF
GH LQWHUpV ILMR

5LHVJR GH OLTXLGH]

(O ULHVJR GH OLTXLGH] VH GHILQH FRPR DTXpO TXH SXHGH GHULYDU HQ TXH HC
REOLJDFLRQHV ILQDQFLHUDV D FRUWR SOD]JR HQ ORV SOD]RV HVWDEOHFLGRYV

3bub PLWLJDU HO ULHVJR GH OLTXLGH] HO *UXSR UHDOL]D XQ VHIJXLPLHQWR SH
FRQ HO ILQ GH RSWLPL]DU VX JHVWLYQ \ PDQWLHQH XQD SRVLFLYyQ VyOLGD GH C
OtQHDV GH FUpGLWR FRQ OtPLWHV VXILFLHQWHYV

5LHVJR GH FUpGLWR

(O SULQFLSDO ULHVJR GH FUpGLWR DO TXH HVWi H[SXHVWR HO *UXSR (OHFQRU
FREUDU SRU RSHUDFLRQHV FRPHUFLDOHV HQ OD PHGLGD HQ TXH OD FRQWUDSD
REOLJDFLRQHY FRQWUDFWXDOHYV

'DGD OD DFWLYLGDG \ ORV VHFWRUHY HQ ORV TXH RSHUD HO *UXSR (OHFQRU FX
FOLHQWHY GH DOWD FDOLGDG FUHGLWLFLD (Q WRGR FDVR \ SULQFLSDOPHQW!
FOLHQWHYVY QR UHFXUUHQWHY HO *UXSR H[WUHPD ODV PHGLGDV SDUD PLWLJDU
PRUD UHDOL]DQGR DQiOLVLYV H[KDXVWLYRV GH OD VROYHQFLD GH OD FRQWUDSE
FROQWUDFWXDOHY HVSHFtILFDV SDUD JDUDQWL]DU HO FREUR GH OD FRQWUDSUF
PHFDQLVPRVY FRPR HO FREUR GH DQWLFLSRY FDUWDV GH FUpGLWR LUUHYRFDEO
GH VHIXUR

3RU VX SDUWH HQ FXDQWR D ODV OtQHDV GH WUDQVPLVLYQ HQ FRQFUHWR D
%UDVLO HQ UpJLPHQ GH FRQFHVLYQ HO 2SHUDGRU 1DFLRQDO GR 6LVWHPD
UHVSRQVDELOLGDG GH FRRUGLQDU ORV FREURV \ SDJRV GHO VLVWHPD H LQGLFD
ODV VRFLHGDGHV TXH GHEHUIQ SDJDUOH JHQHUDGRUDV JUDQGHV FRQVXPLGRU
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DO VLVWHPD (VWDV VRFLHGDGHV KDQ GHSRVLWDGR SUHYLDPHQWH D VX FRQH]
HMHFEXWDUi HQ FDVR GH LPSDJR VLHQGR LQPHGLDWDPHQWH GHVFRQHFWDGDV G
HVH PRPHQWR OD REOLJDFLYQ GH SDJR HQWUH HO UHVWR GH ORV XVXDULRV ¢
FRQFHVLRQDULD WLHQH HO FREUR JDUDQWL]DGR SRU HO VLVWHPD HOpFWULFR Q
HQ TXH HO *UXSR OOHYD RSHUDQGR HVWDV OtQHDV QR VH KD SURGXFLGR QLQ
XVXDULRYV

(Q UHODFLYQ FRQ ODV OtQHDV GH WUDQVPLVLYQ GH &KLOH &HOHR &/ SDUWLFLS
WUDQVPLVLYQ 6LVWHPD GH 7UDQVPLVLYQ 1DFLRQDO 671 6LVWHPD GH 7UDQVPI
GH 7UDQVPLVLYQ 'HGLFDGR 67' 3bubD ORV GRV SULPHURV VHIJPHQWRY HO 671
(OpFWULFR 1DFLRQDO &(1 HV HO UHVSRQVDEOH GH FRRUGLQDU HO IOXMR GH SIL
Sbub DPERV VLVWHPDV (Q HVWRV VLVWHPDV GH WUDQVPLVLYQ ORV LQJUHVRYV
ORV FDUJRV SRU XVR GH OD WUDQVPLVLYQ ORV TXH VRQ FDOFXODGRV VHPHVWU
GH (QHUJtD &1( /RV FDUJRV SRU XVR GH OD WUDQVPLVLYQ VRQ SDJDGRV SRU OF
\ WUDVSDVDGRV SRU ORV VXPLQLVWUDGRUHY TXH SXHGHQ VHU ORV JHQHUDGRU
\ ODV GLVWULEXLGRUDVY HQ HO FDVR GH ORV FOLHQWHYV UHJXODGRV 'H HVWD I
TXHGDQ SURWHJLGDY DQWH HO ULHVJR GH QR SDJR GDGR TXH GLFKRV FDUJRV G
VXPLQLVWUDGRUHY KDFLD ODV HPSUHVDV WUDQVPLVRUDV VLQ WHQHU TXH

LQFREUDELOLGDG $VLPLVPR OD JDUDQWtD GH FREUR VH VXVWHQWD HQ XQ SURF
TXH DQWH HYHQWXDOHV LPSDJRV SRU SDUWH GH XQ FRRUGLQDGR HPSUHVD VXM
&(1 GLFKR LQFXPSOLGRU HV GHVFRQHFWDGR GHO VLVWHPD UHSDUWLHQGR OD

GH ODV HPSUHVDV FRRUGLQDGDYV

(Q HO FDVR GHO 67' ORV LQJUHVRV VH FREUDQ D WUDYpV GH SHDMHV SRU XVR
TXHGDQ GHILQLGDVY HQ ORV FRQWUDWRY ILUPDGRY HQWUH HO WUDQVPLVRU \ HO

3RU RWUR ODGR ODV VXEHVWDFLRQHV \ OtQHDV GH WUDQVPLVLYQ GH 3HU~ SHU\
&KLUD \ 3XHUWR ODOGRQDGR DO 6LVWHPD &RPSOHPHQWDULR GH 7UDQVPLVLYy
GHWHUPLQDGDV iUHDV GH GHPDQGD PLHQWUDV TXH HO UHFLHQWH SUR\HFWF
JURQWHUD SHUWHQHFH DO 6LVWHPD *DUDQWL]DGR GH 7UDQVPLVLYQ 6*7 FX\R
SRU OD WRWDOLGDG GHO VLVWHPD /DV WDULIDV VRQ UHJXODGDV SRU HO 2UJDQ
(QHUJtD \ OLQHUtD 26,1(5*0,1 \ HO SURFHVR HVWi FRRUGLQDGR SRU HO &RPLWp
GHO 6LVWHPD ,QWHUFRQHFWDGR 1DFLRQDO &2(6

(O *UXSR UHDOL]D DQiOLVLV SHULYGLFRV GH VX H[SRVLFLYQ DO ULHVIR
FRUUHVSRQGLHQWHY FRUUHFFLRQHY YDORUDWLYDYV SRU GHWHULRUR

5LHVJR GH PHUFDGR

(O *UXSR DQDOL]D ORV ULHVJRVY UHODFLRQDGRY FRQ HO DO]D GH ORV SUHFLRYV
FRVWHVY GH PDQR GH REUD TXH SXHGDQ DIHFWDU D ORV SUR\HFWRV TXH HMH
RSRUWXQDV SDUD OD PLWLJDFLYQ GH ORV PLVPRYV

5LHVJR FOLPIWLFR

'"HQWUR GH HVWD FDWHJRUtD VH LQWHJUDUtDQ ORV ULHVJRV GHULYDGRV GH
FOLPIiWLFR \D VH WUDWH GH ULHVJRV FOLPIWLFRV ItVLFRV TXH SRGUtDQ SURYRI
VLIQLILFDWLYD GH GHWHUPLQDGDV RSHUDFLRQHVY R GH ULHVJRV GH WUDQVLFLY
FRQ QXHYRVY UHTXHULPLHQWRY OHJDOHV \ R GH PHUFDGR HQ HVWH iPELWR QRUP
GH WHUFHURV«
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(O *UXSR (OHFQRU KD OOHYDGR D FDER XQ SURFHVR GH LGHQWLILFDFLYQ \ DQiO
DVRFLDGDV DO FDPELR FOLPi{WLFR VLJXLHQGR ODV UHFRPHQGDFLRQHV GHO 7
JLQDQFLDO 'LVFORVXUHV 7&)' \ FXPSOLHQGR FRQ OD 'LUHFWLYD GH ,QIRUPHV G
&65' GH OD 8QLyQ (XURSHD 7LHQH XQ DOFDQFH LQWHJUDO \ DERUGD WDQWF
IHQyPHQRYV PHWHRUROYJLFRV H[WUHPRV R OD HVFDVH] GH UHFXUVRV FRPR |
FDPELRV UHJXODWRULRY H[SHFWDWLYDV GH ORV FRQVXPLGRUHV \ HYROXFLyQ G
FOLPiIWLFDV (VWH DQiOLVLVY VH FHQWUD HQ FyPR HVWRV IDFWRUHV LPSDFWDC
HPSUHVD VX JREHUQDQ]D FDGHQD GH VXPLQLVWUR \ RSHUDFLRQHYV

(O FRPSURPLVR GHO *UXSR (OHFQRU FRQ OD VRVWHQLELOLGDG DPELHQWDO HV
DFWLYLGDGHV \ VX HVWUDWHILD HPSUHVDULDO 3RU XQ ODGR FRQWULEX\H C
VRVWHQLEOH \ EDMR HQ FDUERQR D WUDYpV GH VXV DFWLYLGDGHV GH JHQHU
HILFLHQFLD HQHUJpWLFD DJXD R PHGLR DPELHQWH \ SRU RWUR FRQ OD UHGXF
XQD DGHFXDGD JHVWLYQ DPELHQWDO

(Q HVWD OtQHD \ FRQ HO SURSYyVLWR GH FRQWULEXLU DO 2EMHWLYR GH 'HVDULI
FOLPD GH 3DFWR 0XQGLDO GH ODV 1DFLRQHV 8QLGDV HO *UXSR (OHFQRU IRPHQ\
GH PDQHUD VRVWHQLEOH \ DGDSWDGD D ODV QXHYDV FRQGLFLRQHV FOLPIWLFDV
HO FRPSURPLVR GH WRGDV ODV SHUVRQDV TXH IRUPDQ SDUWH GHO *UXSR

(O *UXSR (OHFQRU HQPDUFD HO GHVDUUROOR GH VXV DFWLYLGDGHV HQ VX 6L
*HVWLYQ (QHUJpWLFD FHUWLILFDGR VHJ~Q ODV 1RUPDV ,62 H ,62 U
DVt FRPR HQ VX (VWUDWHJLD GH &DPELR &OLPiWLFR

&RQ HO 6LVWHPD GH *HVWLYQ $PELHQWDO VH GHILQH XQD VLVWHPIWLFD SDUD LC
DVSHFWRY DPELHQWDOHY RULJLQDGRYV HQ VXV DFWLYLGDGHV FRQ HO ILQ GH GHYV
SRGHU DFWXDU VREUH HOORV SDUD PLQLPL]DU ORV SRVLEOHV LPSDFWRV

$VLPLVPR HO *UXSR KD DVXPLGR FRPR SDUWH LQWUtQVHFD GH VXV QHJRFLRV G
FRQWULEX\HQ D OD SURWHFFLYQ GHO HQWRUQR QDWXUDO \ VXV UHFXUVRV )LJX
HQHUJtDV UHQRYDEOHY HO WUDWDPLHQWR \ UHFLFODGR GHO DJXD R OD HILFLH¢
DFWXDFLRQHV

IRV SULQFLSLRV GH OD *HVWLyQ $PELHQWDO GHO *UXSR (OHFQRU VH HQFXHQ
,QWHJUDGD GHO 6LVWHPD GH *HVWLYQ $ FRQWLQXDFLYQ VH GHVFULEHQ GLFKRYV

,QFRUSRUDU OD GLPHQVLYQ PHGLRDPELHQWDO D ORV SURFHVRV GH GHFLVL
SODQLILFDFLYQ \ HMHFXFLYQ GH DFWLYLGDGHV IRPHQWDQGR VX FRQVLGH
EHQHILFLR

(O IRPHQWR GH OD SURWHFFLYQ \ FRQVHUYDFLYyQ GH OD ELRGLYHUVLG
LPSOHPHQWDQGR ODV PHGLGDVY QHFHVDULDY SDUD PLWLJDU FRPSHQVDU H
QHIJDWLYRV SURGXFLGRV SRU ODV DFWLYLGDGHV GHO *UXSR LPSXOVD(
LPSDFWRYV

5HDOL]DU XQ XVR VRVWHQLEOH GH ORV UHFXUVRV SURPRYLHQGR XQ
PLQLPL]DFLYQ GH ORV UHVLGXRV \ OD HFRQRPtD FLUFXODU

*HYWLRQDU UHVSRQVDEOH \ HILFLHQWHPHQWH HO UHFXUVR GHO DJXD DW
FLFOR LQWHJUDO IDYRUHFLHQGR HO GHVDUUROOR VRFLDO \ OD FRQVHUYDF
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,QYROXFUDU D WRGRV VXV JUXSRV GH LQWHUpV HPSOHDGRV DFFLRQLVW
VRFLHGDG HQ JHQHUDO HQ OD E~VTXHGD FRQMXQWD GH VROXFLRQHV ~WLC
GHVDUUROOR GHO HQWRUQR \ GHO XVR VRVWHQLEOH GH ORV UHFXUVRV QD)

(O *UXSR (OHFQRU FRQWULEX\H GH PDQHUD DFWLYD \ GHFLGLGD D OD FRQVWUX
FDUERQR (O FDPELR FOLPiIiWLFR HV XQ UHWR VREUH HO TXH OD FRPSDxtD WUDED
GHVDUUROOR GH GLIHUHQWHYVY LQLFLDWLYDV TXH UHSHUFXWHQ SRVLWLYDPHQYV
DPELHQWDO

&IOFXOR GH OD KXHOOD GH FDUERQR GH DFXHUGR FRQ HVWIQGDUHV UHFR(
SXHVWD HQ PDUFKD GH DFWXDFLRQHV GH UHGXFFLYyQ GH HPLVLRQHV GH
DFWLYLGDG

9HULILFDFLYQ GHO LQYHQWDULR GH HPLVLRQHV GH *(, PHGLDQWH OD PHW
*+* 3URWRFRO \ DSOLFDQGR ORV SULQFLSLRYV 6FRSH *XLGDQFH DQG &RUSI
$FFRXQWLQJ DQG 5HSRUWLQJ 6WDQGDUG

2EWHQFLYQ GHO VHOOR *&DOFXOR \ 5HGX]FR° RWRUJDGR SRU OD 2ILFLQD (\
2(&&

SDUWLFLSDFLYQ HQ OD LQLFLDWLYD GHO &'3 &DUERQ 'LVFORVXUH 3URME
YROXQWDULR HQ PDWHULD GH FDPELR FOLPIWLFR (Q HO *UXSR (OF
SXQWXDFLYQ GH $ VXSHUDQGR D OD FRQVHJXLGD HQ ORV WUHV DxRV DQ\
SRVLFLRQD HQ HO QLYHO PiV DOWR HQ WpUPLQRV GH VRVWHQLELOLGDG D
FDPELR FOLPIWLFR

(Q VX FRPSURPLVR FRQ OD GHVFDUERQL]DFLYQ HO *UXSR WLHQH GHI
FRUSRUDWLYRV GH UHGXFFLYyQ HPLVLRQHV FRQIRUPH D OD FLHQFLD TXH
LQLFLDWLYD 6FLHQFH %DVHG 7DUJHWV 6%7L

$QiOLVLV GH ULHVJRV \ RSRUWXQLGDGHYV UHODFLRQDGRYV FRQ HO FOLPD V
GHO 7&)"

(Q OD ,QIRUPDFLYQ 1R )LQDQFLHUD GH HVWH ,QIRUPH GH *HVWLYQ H ,QIRUPDFLYQ
,QIRUPH GH *HVWLYQ VH H[SRQHQ ODV HVWUDWHJILDV SROtWLFDV \ WRGDV OD'
HQ UHODFLYQ D OD DFFLyQ FOLPiWLFD \ HO GHVHPSHxR DPELHQWDO GHO *UXS

30DQWLOOD *UXSR (OHFQRU

$ GH GLFLHPEUH GH FDGD DxR 9DbU
1IDFLRQDO
,QWHUQDFLRQDO

1R VH LQFOX\HQ HQ HVWH FyPSXWR ORV &RQVHMHURY TXH QR IRUPDQ SDUWH GH OD SODQYV

IDVSHUVR@RWQVWLWX\HQ HO SULQFLSDO DFWLYR GH (OHFQRU TXH EDVD VX HVYV
FRPR HO WDOHQWR OD WUDQVSDUHQFLD \ HO WUDEDMR HQ HTXLSR HQ FRQGLFLI
VHOQWLGR OD SUHYHQFLYQ GH ULHVJRV ODERUDOHYV HV XQ GHQRPLQDGRU FRP~Q
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UHDOL]DQ HQ HO *UXSR (O FRPSURPLVR FRQ OD SUHYHQFLYQ IRUPD SDUWH GH
TXH YD PiV DOOi GH ODV QRUPDV OHJDOHV \ GH ODV H[LJHQFLDV GH ORV FOLHQ
PX\ FODURV FHUR DFFLGHQWHV \ WROHUDQFLD FHUR FRQ ORV LQFXPSOLPLHQV
HVWDEOHFLGDV SRU OD HPSUHVD

$0 FLHUUH GHO HMHWFLFQABRQWLOOD GHO *UXSR VH KDEtD PDQWHQLGR HVWDEOH
SHUVRQDV KDVWD TXHGDU VLWXDBBRS®W@DGRY (Q HO PHUHRDI R QFRIMARKHIORNIR
VLGR GHO (Q HO HIWHOURQMFUHRHQW®DO HV GHO

/D BRFLHGDG GRPLQDQWH SUHVHQWD XQD SODQWLDXH MVFLHQGHS BHORQNDNUFLFL
VLQ LQFOXLU ORV FRQVHMHUR\VSBRBVHRWQDNVXW EYRWUH GHO HMHUFLFLR DQWHULRU

(Q HO FDStWXOR GH OD 1(,6 6 VREUH HO 3HUVRQDO SURSLR GHO (VWDGR GH
,QIRUPDFLYQ VREUH VRVWHQLELOLGDG GH HVWH ,QIRUPH GH *HVWLYQ VH GHWDC(
OD SODQWLOOD GHO *UXSR

/ID LOQQRYDFLYQ HQ HO *UXSR (OHFQRU DSRUWD PD\RU YDORU DxDGLGR D ORV VHL
FRQ JDUDQWtD GH VRVWHQLELOLGDG FRPSHWLWLYLGDG \ GLIHUHQFLDFLYQ GH Ol

(Q HYWH VHQWLGR HQ HO HMHUFLFLR FDEH UHVDOWDU HO GHVDUUROOR G
LOQQRYDFLYQ HQ HO *UXSR GRQGH OD LQQRYDFLYQ VH SUHVHQWD FRPR SDOD
UHVSXHVWD D ORV UHWRYV DFWXDOHV \ IXWXURV

/ID LQQRYDFLYQ IRUPD SDUWH GHO 6LVWHPD ,QWHJUDGR GH *HVWLYQ GHO *UXS
(OHFQRU 6 $ \ OD ILOLDO $XGHFD VH HQFXHQWUDQ FHUWLILFDGRY GH DFXHUGR

(Q ODV SULQFLSDOHV LQLFLDWLYDYVY GHVDUUROODGDY KDQ VLGR ODV VLJXLHC
/IDQ]DPLHQWR GH OD FRQYRFDWRULD ,1129% GH ILQDQFLDFLYQ GH SUR\HF

'"HVDUUROOR \ ILQDOL]DFLYQ GH GLIHUHQWHV SUR\HFWRV LQQRYDGR!
FRQYRFDWRULDY HVWDWDOHYVY DXWRQYPLFDV R HXURSHDYV

SUHVHQWDFLYQ GH QXHYDV SURSXHVWDV HQ HO PDUFR GH SURJUDPDV QDFL

,PSODQWDFLYQ HQ HO $HURSXHUWR $GROIR 6XiUH] £+ ODGULG %DUDMDV GH
&RQWURO 6LJLGHO VLVWHPD EDVDGR HQ HO KLVWyULFR VLVWHPD 6LJLG
QRYHGDGHV WHFQROYJLFDV \ FXPSOLHQGR FRQ ORV HVWIQGDUHYV GH FLEHU'

JLQDOL]DFLYQ GH OD SODWDIRUPD SDUD OD RSWLPL]DFLYQ GH SURFHVRV G
PHGLDQWH PRGHORV SUHGLFWLYRV \ VROXFLRQHVY GH UHFXSHUDFLYQ GH
7THFPDQ 6HGLFDO \ /IDHQN \ VXEYHQFLRQDGR SRU +D]LWHN

(Q VH UHFRJH OD FLIUD GH LQYHUVLYQ WRWDO GH WRGRV ORV SUR\HFWRV GH
DVFHQGLyY D PLOORQHV GH HXURYV
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$ OD IHFKD GH OD IRUPXODFLYQ GH HVWH LQIRUPH QR VH KDQ SURGXFLGR KHFK
FLHUUH GHO HMHUFLRKHRS&EE8LHUDQ DOWHUDU R WHQHU FXDOTXLHU HIHFWR VREUF
GHO SHULRGR ILQDOL]DGR HO GH GLFLHPEUH GH

(QWRUQR HFRQYPLFR

7DO \ FRPR VH H[SOLFD HQ HO DSDUWDGR 3*(QWRUQR HFRQYPLFR" GH HVWH L
HFRQYPLFR JOREDO GH LQHVWDELOLGDG \ DIJXGL]DFLYQ GH ULHVJR SROtWLFR VH
VLIJD PRVWUDQGR XQD UHVLOLHQFLD QRWDEOH RIUHFLHQGR XQDV SHUVSHFW
FRQWHQFLYQ GH OD LQIODFLYQ

*UXSR (OHFQRU

/IDV DFWLYLGDGHYVY TXH GHVDUUROOD HO *UXSR (OHFQRU VH YHUIQ IDYRUHFLGDYV
TXH HVWiQ LPSXOVDQGR HO GHVDUUROOR HFRQYPLFR PXQGLDO

f 6RVWHQLELOLGDG PHGLRDPELHQWDO \ VRFLDO
f 7UDQVLFLYQ HQHUJpWLFD \ HOHFWULILFDFLYQ GH OD HFRQRPtD
f BUEDQL]DFLYyQ \ GLIJLWDOL]DFLYQ GH OD VRFLHGDG

/D VyOLGD FDUWHUD GH FRQWUDWRYV \ OD DFWXDO VLWXDFLYyQ GHO PHUFDGR
FDSDFLGDGHV \ OD VLQJXODULGDG GH (OHFQRU VRQ PX\ GHPDQGDGDV SHUPLWL
VX SRVLFLYQ GH OLGHUD]JR \ VX UHQWDELOLGDG GXUDQWH ORV SUY[LPRV DxRV

$ GH GLFLHPEUH GHO FDSLWDO VRFLDO GH (OHFQRU 6 $ HVWi UHSUHVHQW
DFFLRQHV GH FPQWLPRVY GH HXUR FDGD XQD GH HOODV tQWHJUDPHQWH VXVFI
VXSRQH XQ FDSLWDO VRFLDO GH HXURV

/IDV DFFLRQHV GH (OHFQRU 6 $ FRWL]DQ HQ OD PRGDOLGDG 6,%( 6LVWHPD GH
PHUFDGR FRQWLQXR TXH HV GRQGH VH FRQFHQWUD OD QHJRFLDFLYQ GH ODV I
UHSUHVHQWDWLYDV GH OD HFRQRPtD HVSDXROD \ FRQ PD\RU YROXPHQ GH FRQWU

(OHFQRU 6 $ SDUWtD D GH GLFIRHPEKQBD GHWRFDUWHWDHFFLRQHY $ OR ODUJR GH
HMHUFLFLR VH KDQ DGTXMWX®RY KDELHQGR SURFHGLGR D OD HOQDMRQDFLYyQ GH
WRGR HOOBHDGLFLHPEUH GHM KD OOHJDGR FRQ XQ WRWDO GH DFFLRQ®IF SURSLD
TXH VXSRQH XQ SRUFHQWDMH GH DXWRFDUWBUBLBBOH GHO HMHUFLFLR DQWHULR
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2SHUDFLRQHY FRQ SDUWHYV YLQFXODGDYV

5HVSHFWR D OD LQIRUPDFLYQ UHODWLYD D ODV RSHUDFLRQHV FRQ SDUWHV )
GHVJORVDGR HQ ODV QRWDV H[SOLFDWLYDV GH ORV FXHQWDV DQ)XXHOHV LQGL?®
GLFLHPEUH GHHJ~-Q HVWDEOHFH HO DUWtFXOR GHO 5HDO '"HFUHWR
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OHGLGDY DOWHUQDWLYDV GH UHQGLPLHQWR

(O *UXSR (OHFQRU SUHVHQWD ODV OHGLGDV $OWHUQDWLYDV GH 5HQGLPLHQWR
SXEOLFDGDV SRU OD (60% (XURSHDQ 6HFXULWLHYV DQG ODUNHWYV $XWKRULW\

PDQHUD JHQHUDOL]DGD SRU ORV LQYHUVRUHV ORV DQDOLVWDV GH YDORUHV
FRPSOHPHQWDULDY GHO GHVHPSHXxR \ GHEHQ VHU FRQVLGHUDGDV FRPR WDO \ H

OHGLGDY DOWHUQDWLYDV GH UHVXOWDGR GHO *UXSR (OHFQRU

D 3ULQFLSDOHYV PDJQLWXGHYV

PLOHV GH HXURYV 9DU

5(68/7$'2 $75,
$&&,21,67$6 (
'20,1%1

2SHUDFLRQHVY FRQWLQXDGDV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV
1DFLRQDO

,QWHUQDFLRQDO

(%,7'$

5HVXOWDGR DQWHV GH ,PSXHVWRV
,PSXHVWRV VREUH ODV JDQDQFLDYV

5HVXOWDGR GHO HMHUFLFLR SURFHGHQWH GH
RSHUDFLRQHV FRQWLQXDGDYV
5HVXOWDGR GH RSHUDFLRQHYV FRQWLQXDGDV DWULEXLEOH
D LQWHUHVHY PLQRULWDULR
5HVXOWDGR GH RSHUDFLRQHY FRQWLQXDGDYV
DWULEXLEOH D DFFLRQLV DV GH OD 6RFLHGDG
GRPLQDQWH
2SHUDFLRQHV LQWHUUXPSLGDV
5HVXOWDGR GH RSHUDFLRQHV LQWHUUXPSLGDYV
DWULEXLEOH D DFFLRQLVWDV GH OD 6RFLHGDG
GRPLQDQWH
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$ FRQWLQXDFLYQ VH PXHVWUDQ ODV SULQFLSDOHV PDJQLWXGHY GHVJORVDGDV S

E &LIUD GH QHJRFLR SRU VHIPHQWRYV

PLOHV GH HXURV 9D U
(OHFQRU

1DFLRQDO

,QWHUQDFLRQDO

6XEWRWDO 1HJRFLRV
2SHUDFLRQHV HQWUH 6HIJPHQWRYV

F (%,7'$

(O (%,7'$ VH GHILQH FRPR HO UHVXOWDGR GH H[SORWDFLYQ PiV *DVWRV SRU
GRWDFLYQ D SURYLVLRQHV (O *UXSR HQWLHQGH TXH HO (%,7'$ HV XQ LQGLFD(
SXHGH VHU XWLOL]DGR HQ OD HYDOXDFLYyQ GHO UHQGLPLHQWR RSHUDWLYR GHO

9D U

(%,7'$ %HQHILFLR %UXWR GH ([SORWDFLYyQ

5HVXOWDGR GH ([SORWDFLYQ

*DVWRV SRU DPRUWL]DFLYQ GHWHULRUR \ GRWDFLyQ D
SURYLVLRQHV
G 'HVIORVH GHO (%,7'$ SRU VHIPHQWRYV

PLOHV GH HXURYV 9D U
(OHFQRU

&HOHR

6 XEWRWDO 1HJRFLRV
*HVWLYQ GH *UXSR \ 2WURYV $MXVWHYV
2SHUDFLRQHV HQWUH 6HIJPHQWRYV

H '"HVJORVH GHO %YHQHILFLR DQWHYV GH LPSXHVWRY SRU VHIPHQW

PLOHV GH HXURV 9D U
(OHFQRU
&HOHR

6XEWRWDO 1HJRFLRYV
*HVWLYQ GH *UXSR \ 2WURV $MXVWHV
2SHUDFLRQHVY HQWUH 6HIJIPHQWRYV
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I " HVIJORVH GHO %YHQHILFLR QHWR FRQVROLGDGR DWULEXLEOH SR

PLOHV GH HXURYV 9DU
(OHFQRU

(QHUItQ

&HOHR

6XEWRWDO 1HJRFLRV
*HVWLYQ GH *UXSR \ 2WURYV $MXVWHYV
2SHUDFLRQHV HQWUH 6HIJIPHQWRYV

J 3ULQFLSDOHYV PDIJQLWXGHYV SRU VHIPHQWRYV

(OHFQRU 6HUYLFLRV \ 3UR\HFWRYV

6H GHWDOODQ D FRQWLQXDFLYQ ODV SULQFLSDOHV PDJQLWXGHYV GHO VHJPHQW
FRPSDUDGDVY FRQ HO SULPHU VHPHVWUH GHO HMHUFLFLR DQWHULRU QRUPDOL]D
UHFXUUHQWH GH GLFKR SHULRGR

30XVYDOtD *'0

PLOHV GH HXURV 1rRUPDOL]DGRY

&LIUD GH 1HJRFLR 2
1DFLRQDO 2
,QWHUQDFLRQDO 2
(%,7'$

%HQHILFLR DQWHYV GH
LPSXHVWRYV

%HQHILFLR QHWR
FRQVROLGDGR DWULEXLEOH

&LIUDV QRUPDOL]DGDV FRUUHJLGDV SRU HO HIHFWR GH OD SOXVYDOtD GH OD YHQWD C
GH QDFLRQDOLGDG PH[LFDQD *DVRGXFWR GH ORUHORV 6 $3, GH & 9\ ORUHORV 2 0 6 $ 3

/ID&DUWIKBHDSURGXFFLYQ HMHFXWDEOH HQ ORV SUyY[LPRV PHVHV GH (OHFQRU ©6H
VLIXLHQWH

PLOHV GH HXURYV 9DU
1DFLRQDO

,QWHUQDFLRQDO

727$1
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&HOHR

(O(%,7'$ DIJUHIJIDGR GH ORV SUR\HFWRV GH &WAKWRWBQHU HQ FXHQWD HO LPSDFW}F
OR TXH UHIOHMD PHMRU OD FDSDFLGDG GH JHQHUDFLYQ GH FDMD GH FDGD SL
RULJHQ HV HO VLIXLHQWH

(%,7'$
PLOHV PRQHGD ORFDO
5HGHV GH 7UDQVPLVLYQ %UDVLO %5/
5HGHV GH 7UDQVPLVLYQ &KLOH 86"
5HGHV GH 7UDQVPLVLYQ 3HU~ 86"
(QHUJtDV 5HQRYDEOHV %UDVLO %5/
(QHUJtDV 5HQRYDEOHYV (VSDxD (85
/IDV SULQFLSDOHYV PDJQLWXGHY GHO *UXSR &HOHR DO VRQ ODV VLIXLHQWHYV
&HOHR VXEJUXSR DO
PLOHV GH HXURYV 9D U
&LIUD GH 1HJRFLR
(%,7'$

%HQHILFLR DQWHYV GH LPSXHVWRYV
,PSXHVWR VREUH ODV JDQDQFLDV

5HVXOWDGR GH ORV QHJRFLRY DWULEXLEOH D LQWHUHVHV
PLQRULWDULRYV

%HQHILFLR QHWR FRQVROLGDGR DWULEXLEOH

OHGLGDYVY DOWHUQDWLYDV GH GHXGD GHO *UXSR (OHFQRU

D &IOFXOR GH OD 3RVLFLYQ )LQDQFLHUD 1HWD 7RWDO

/D 3RVLFLYQ )LOQDQFLHUD 1HWD 7RWDO VH FDOFXOD D SDUWLU GH ORV VDOGR
GLIHUHQFLD HQWUH ORV HStJUDIHV GH DFWLYR GH LQYHUVLRQHV \ HIHFWLYR \ O
FRUWR \ ODUJR SOD]R WDO \ FRPR VH LQGLFD HQ OD WDEOD VLJXLHQWH $ FLH
DFWLYRV VXSHULRUHV D ORV SDVLYRV OD 3RVLFLYQ )POOQRQHYVDGHHMXOURRWDO H'

$O0 FLHUUH GHO HMHUFLFLR VH LQFOXtDQ HQ HO FiOFXOR DGHPiV HVRV PLV
(QHUItQ TXH VH HQFRQWUDEDQ UHFODVLILFDGRYV HQ $FWLYRV \ 3DVLYRV QR FRUU
DO FRQVLGHUDUVH TXH IRUPDEDQ SDUWH GH OD GHXGD ILQDQFLHUD QHWD GH(
JLODQFLHUD 1HWD 7RWDO XQ LPBIRUMOMWRDHW GH HXURV GH GHXGD HV GHFLU (
VXSHUDEDQ D ORV DFWLYRYV 6LQ WHQHU HQ FXHQWD HQ HO FiOFXOR ORV $F
PDQWHQLGRYV SDUD OD YHQWD GH (QHUILQ OD GHXGD D FLHUUMLGEROQHWHGHLFLR
HXURV
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,QYHUVLRQHY HQ HPSUHVDV YLQFXODGDV D &3

RV ILQDQFLHURY GHULYDGRV GHO
HQWH

w
L

WRYV

RUU

QFLHURV GHULYDGRV GHO
H

RV ILQD
UULHQW
\ RWURV DFWLYRV OtTXLGRV

[0L]

2WUDV LQYHUVLRQHV ILQDQFLHUDYV D FRUWR SOD]R

GH OD GHXGD
\

&RQVROLGDGR GH

LYDGRV GHO

U
H

QWH 3DVLYRV ILQDQFLHURV FRQ

WH 3DVLYRV ILQDQFLHURV FRQ
pGLWR

,QVWUXPHQWRYV

,QVWUXPHQWRYV ILQDQFLHURYV

UULHQWH

LYR FR
YDGRYV

3DV
GHUL

2WURV SDVLYRV FRUULHQWHV \ QR FRUULHQWHYV
3DVLYRV ILQDQFLHURV FRQ HPSUHVDV GHO JUXSR

GH WLSR GH

3RVLFLYQ J)LQDQFLHUD 1HWD 7RWDO

E 3RVLFLYQ )LODQFLHUD 1HWD FRQ \ VLQ UHFXUVR

9DU

PLOHV GH HXURV DO FLHUUH GHO HMHUFLFLR

&RQ UHFXUVR
6LQ UHFXUVR

3RVLFLYQ )LQDQFLHUD 1HWD 7RWDO
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F 5DWLR GH HQGHXGDPLHQWR FRQ UHFXUVR

PLOHY GH HXURV DO FLHUUH GHO HMHUFLFLR

3RVLFLYQ 'HXGD )LQDQFLHUD 1HWD FRQ UHFXUVR

(%,7'$ FRQ UHFXUVR GLYLGHQGR GH SUR\HFWR
(%,7'$ 2SHUDFLRQHV &RQWLQXDGDYV

(%,7'$ 2SHUDFLRQHY ,QWHUUXPSLGDV (1(5),1

&RQ UHFXUVR
6LQ UHFXUVR
'LYLGHQGRV GH SUR\HFWRYV

5HYHUVLYQ GHO HIHFWR HQ HO (%,7'$ FRQ UHFXUVR GH OD
DSOLFDFLyQ GH OD 1,,)

5DWLR 'HXGD (%,7'$ FRQ UHFXUVR GLYLGHQGR
SUR\HFWRYV

(%,7'$ FRQ UHFXUVR HV (%,7'$ GHO *UXSR H[FOXLGR HO (%,7'$ VLQ UHFXUVR HO FRUL
SUR\HFWRV GH LQYHUVLYQ ILQDQFLDGRY PHGLDQWH GHXGD JDUDQWL]DGD SRU GLFKRYV
(%,7'$ VLQ UHFXUVR HV HO FRUUHVSRQGLHQWH D ORV SUR\HFWRV GH LQYHUVLYQ ILC
GHXGD JDUDQWL]DGD SRU GLFKRV SUR\HFWRYV

G 5DWLR GH HQGHXGDPLHQWR WRWDO

(O UDWLR 'HXGD )LQDQFLHUD 1HWD 7RWDO HQWUH (%,7'$ HV XQ UDWLR XWLOL]D(
HO QLYHO GH HQGHXGDPLHQWR FRQ OD JHQHUDFLYQ GH FDMD GH ODV RSHUDF
VROYHQFLD GH ODV FRPSDxtDV

PLOHV GH HXURV DO FLHUUH GHO HMHUFLFLR

B3RVLFLYQ )LOQDQFLHUD 1HWD 7RWDO

(%,7'$ 2SHUDFLRQHYV &RQWLQXDGDV (%,7
,OQWHUUXPSLGDV

5DWLR '"HXGD )LQDQFLHUD 1HWD WRWDO (%,7'$

(Q HO (%,7'$ FRQ UHFXUVR QR VH LQFOX\H HO (%,7'$ FRUUHVSRQGLHQWH D Of
ILQDQFLDGRYV PHGLDQWH GHXGD JDUDQWL]DGD SRU GLFKRV SUR\HFWRV (%,7'$

HMHUFLFLR SDVDGR LQFOXtD WDQWR HO FRUUHVSRQGLHQWH D 2SHUDFLRQHYV
,QWHUUXPSLGDV FODVLILFDGDYV GHQWUR GHO HStJUDIH GH 5HVXOWDGRY GH 2!
&XHQWD GH 5HVXOWDGRV GH ODV &XHQWDV $QXDOHV &RQVROLGDGDV DGMXQW!]
SUR\HFWR GHO HMHUFLFLR SDVDGR FRUUHVSRQGtDQ D SUR\HFWRV GH LQYHUVI
JDUDQWL]DGD SRU GLFKRV SUR\HFWRV GH VRFLHGDGHVY GHO VXEJUXSR (QHUItQ

QR FRUULHQWHY PDQWHQLGRYV SDUD OD YHQWD $ FLHUUH GH HVWH HMHUFLFLR
QR H[LVWH GHXGD QL FDMD DVRFLDGD D (QHUItQ WUDV VX YHQWD

OHGLGDY DOWHUQDWLYDV GH IOXMRV GH HIHFWLYR GHO *UXSR

IRV IOXMRV GH HIHFWLYR VH VHSDUDQ GH ORV IOXMRV GHULYDGRV GH ORV LP!
LQWHUUXPSLGDYV SDUD VX PHMRU FRPSUHQVLYQ
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IRV IOXMRV GH HIHFWLYR FRUUHVSRQGLHQWHY D OD DFWLYLGDG GH H[SORWDFL
LQFOX\HQ ORV SDJRV SRU LPSXHVWR GH VRFLHGDGHV (Q HVWH HMHUFLFLR HO
KDFLHQGD SXEOLFD VH GHEH D OD SOXVYDOtD JHQHUDGD HQ OD YHQWD GH
UHSUHVHQWDWLYR GH OD HYROXFLYQ GH ORV IOXMRVY GH OD DFWLYLGDG GH HJS
FXHQWD GLFKRV LPSXHVWRY SDJDGRV

)/8-26 "( (;3/27%&,11

PLOHV GH HXURV
5HFXUVRV SURFHGHQWHY GH ODV RSHUDFLRQHV FRQWLQXDGDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

([LVWHQFLDV

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

9DULDFLYQ HQ RWURV DFWLYRV \ SDVLYRV FRUULHQWHYV
9DULDFLYQ FDSLWDO FLUFXODQWH RSHUDWLYR GH ODV RSHUDFLRQHV FRQWLQXDGDV
JOXMRV QHWRV GH DFWLYLGDGHV GH H[SORWDFLYQ GH DFWLYLGDGHV FRQWLQXDGDV DQWH
GH LPSXHVWRYV

IHFWLYR JHQHUDGR SRU ODV DFWLYLGDGHYVY GH H[SORWDFLYQ GH DFWLYLGDGHV
QWHUUXPSLGDV 1RWD

OXMRYVY QHWRYVY GH DFWLYLGDGHYV GH H[SORWDFLYyQ DQWHV GH LPSXHVWRV
,PSXHVWR VREUH ODV JDQDQFLDV SDJDGRYV
JOXMRV QHWRYVY GH HIHFWLYR GH DFWLYLGDGHY GH H[SORWDFLYQ ,

(
L
)

)/8-26 '( ,19(56,i1

PLOHVY GH HXURYV

3DJRV SRU DGTXLVLFLYQ GH HPSUHVDV GHO JUXSR 1RWD

3DJRV SRU OD DGTXLVLFLYQ GH DFWLYRV LQWDQJLEOHV 1RWD

3DJRV SRU OD DGTXLVLFLYQ GH LQPRYLOL]DGR PDWHULDO 1RWD

3DJRVY SRU DSRUWDFLRQHY D HPSUHVDV DVRFLDGDV 1RWD 2

JOXMR GH LQYHUVLYQ EUXWR RSHUDWLYR

\8LREURV SURFHGHQWHY GH OD YHQWD GH LQPRYLOL]DGR LQWDQJLEOH \ PDWHULDO 1F

&REURV SURFHGHQWHY GH DFWLYRV ILQDQFLHURYV QHWR 2
YOXMR GH GHVLQYHUVLYQ EUXWR RSHUDWLYR

YOXMRV QHWRV GH LQYHUVLYQ RSHUDWLYRV

3DJRV SRU OD DGTXLVLFLYQ GH DEFWLYRV ILQDQFLHURY 1RWD

&REUR GH LQWHUHVHYV

&REURV SRU HQDMHQDFLYQ GH HPSUHVDV GHO JUXSR DVRFLDGDV \ HQWLGDGHV
FRQWURODGDV FRQMXQWDPHQWH 1RWDV |

2WURV IOXMRYV GH LQYHUVLYQ QHWRYV
JOXMR QHWR GH HIHFWLYR GH ODV DFWLYLGDGHYV GH LQYHUVLYQ FRQWLQXDGDYV

(IHFWLYR JHQHUDGR SRU ODV DFWLYLGDGHV GH LQYHUVLYQ GH DFWLYLGDGHV LQWHU!
1RWD

JOXMRV QHWRYV GH HIHFWLYR GH ODV DFWLYLGDGHV GH LQYHUVLYQ ,,
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)/8-26 '(),1$1&,%&,i1

PLOHV GH HXURYV

(QWUDGDYVY GH HIHFWLYR SRU GHXGD ILQDQFLHUD \ RWUD GHXGD D ODUJR SOD]R 1RWI
,QWHUHVHYV SDJDGRYV

5HHPEROVR GH GHXGD ILQDQFLHUD \ RWUD GHXGD D ODUJR SOD]R 1RWD

3DJRV SURFHGHQWHY GH SDVLYRV SRU DUUHQGDPLHQWR 1RWD

'LYLGHQGRV SDJDGRV 1RWD

(QWUDGDVY GH HIHFWLYR SRU HQDMHQDFLYyQ GH DFFLRQHYV SURSLDV 1RWD

6DOLGDV GH HIHFWLYR SRU FRPSUD GH DFFLRQHV SURSLDV 1RWD

JOXMR QHWR GH HIHFWLYR GH ODV DFWLYLGDGHYV GH ILQDQFLDFLYQ FRQWLQXDGDYV

(IHFWLYR JHQHUDGR SRU ODV DFWLYLGDGHV GH ILQDQFLDFLYQ GH DFWLYLGDGHYV
LQWHUUXPSLGDV 1RWD

JOXMRV QHWRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH ILQDQFLDFLYQ ,,,

(VWDGR GH ,QIRUPDFLYQ 1R )LQDQFLHUD &fF
,QIRUPDFLYQ VREUH VRVWHQLELOLGDG

'H DFXHUGR DO FXPSOLPLHQWR GH OD /H\ GH GH GLFLHPEUH HQ PDWHL
ILQDQFLHUD \ GLYHUVLGDG (OHFQRU 6 $ LQFOX\H VX (VWDGR GH ,QIRUPDFLYQ
,QIRUPDFLYQ VREUH VRVWHQLELOLGDG HQ HO ,QIRUPH GH *HVWLYQ &RQVROLGDGHF
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