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%DODQFH &RQVROLGDGR DO
OLOHV GH (XURYV

\ 6RFLHGDGHY GHSHQGLHQWHYV

GH GLFLHPEUH GH

$FWLYR

GH GLFLHP
GH

FUHGH GLFLHP
GH

EUH

$FWLYRV QR FRUULHQWHYV

,QPRYLOL]DGR PDWHULDO 1RWD

$FWLYRV SRU GHUHFKRV GH XVR 1RWDV

$FWLYR LQWDQJLEOH

JRQGR GH FRPHUFLR 1RWD

2WURV DFWLYRV LQWDQJLEOHY 1RWD

,QYHUVLRQHY FRQWDELOL]DGDVY SRU HO PpWRGR GH OD SDJ
$FWLYRV ILQDQFLHURY QR FRUULHQWHYV 1RWD
2WURV DFWLYRV ILQDQFLHURYV

,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 1RWD

WLFLSDFLYy

b 1RWD

$FWLYRV SRU LPSXHVWR GLIHULGR 1RWD

7TRWDO DFWLYRVY QR FRUULHQWHYV

$FWLYRV FRUULHQWHYV

(ILVWHQFLDV 1RWD Q

$FWLYRV SRU FRQWUDWRY FRQ FOLHQWHV 1RWD
'‘HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU 1RW
‘HXGRUHV FRPHUFLDOHYV HPSUHVDV YLQFXODGDV 1RWD
$GPLQLVWUDFLRQHV 3~-EOLFDV GHXGRUDV

$FWLYRV SRU LPSXHVWR VREUH ODV JDQDQFLDV FRUULHQW
2WURV GHXGRUHYV

,QYHUVLRQHV HQ HPSUHVDV YLQFXODGDV D FRUWR SOD]R
2WUDV LQYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R
,QVWUXPHQWRY ILQDQFLHURYV GHULYDGRYV 1RWD

2WURV DFWLYRV FRUULHQWHYV

(IHFWLYR \ RWURYV DFWLYRV OtTXLGRV HTXLYDOHQWHV 1RW

$FWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD 1

HV

RWD

7TRWDO DFWLYRYVY FRUULHQWHYV

7RWDO DFWLYR

/ID PHPRULD FRQVROLGDGD DGMXQWD IRUPD 3BQWHYXQW® H Y UDRQWHR GHGO B \&
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%DODQFH &4RQVROLGDGR DO
OLOHV GH (XURYV

\ 6RFLHGDGHY GHSHQGLHQWHYV

GH GLFLHPEUH GH

3DVLYR \ 3SADWULPRQLR 1HWR

GH GLFLHP
GH

EUHGH GLFLHP
GH

FUH

SDWULPRQLR 1HWR 1RWD

SDWULPRQLR DWULEXLGR D WHQHGRUHYV GH LQVWUXPHQWRY GH SDWU

GRPLQDQWH
&DSLWDO

$FFLRQHV SURSLDV 1RWD

2WUDV UHVHUYDYV

'LIHUHQFLDV GH FRQYHUVLYQ 1RWD
$MXVWHV HQ SDWULPRQLR SRU YDORUDFLYQ 1RWD
5HVXOWDGR GHO HMHUFLFLR DWULEXLGR D OD 6RFLHGDG
'LYLGHQGR D FXHQWD HQWUHJDGR HQ HO HMHUFLFLR 1RW

GRPLQDQWH
D

[PRQLR QHW,

R GH O

3DUWLFLSDFLRQHY QR GRPLQDQWHY 1RWD

7TRWDO SDWULPRQLR QHWR

3DVLYRVY QR FRUULHQWHYV

6XEYHQFLRQHV RILFLDOHV 1RWD S
BURYLVLRQHYVY SDUD ULHVJRV \ JDVWRV 1RWD
3DVLYRV ILQDQFLHURYVY SRU HPLVLYQ GH REOLJDFLRQHV \ H
1RWD
S3DVLYRV ILQDQFLHURYV FRQ HQWLGDGHY GH FUpGLWR 1RWI
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 1RWDV \
3DVLYRV SRU DUUHQGDPLHQWR 1RWD

2WURV SDVLYRV QR FRUULHQWHYV

3DVLYRV SRU LPSXHVWR GLIHULGR 1RWD

WURV YDOR

UHV QHJRFL

DEOHYV

7TRWDO SDVLYRV QR FRUULHQWHYV

3DVLYRV FRUULHQWHYV

BURYLVLRQHYV SDUD ULHVJRV \ JDVWRV 1RWD
3DVLYRV ILQDQFLHURYVY SRU HPLVLYQ GH REOLJDFLRQHV \ H
1RWD
3DVLYRV ILQDQFLHURY FRQ HQWLGDGHYVY GH FUpGLWR 1RWI
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 1RWDV \
3DVLYRV SRU DUUHQGDPLHQWR 1RWD

$FUHHGRUHVY FRPHUFLDOHVY HPSUHVDV DVRFLDGDV \ YLQFX
$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV SRU SDJDU
'HXGDV SRU FRPSUDV R SUHVWDFLYQ GH VHUYLFLRV
$QWLFLSRY GH FOLHQWHYVY 1RWD

3DVLYRV SRU FRQWUDWRY FRQ FOLHQWHYVY 1RWD

3DVLYRV SRU LPSXHVWRYV VREUH ODV JDQDQFLDV FRUULHQ
2WUDV GHXGDYV

$GPLQLVWUDFLRQHY 3~EOLFDV DFUHHGRUDYV

2WURV SDVLYRV FRUULHQWHV 1RWD \

3DVLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD 1

7TRWDO SDVLYRV FRUULHQWHYV

WURV YDOR

ODGDV

1RWD

UHV QHJRFL

DEOHYV

W HV

RWD

7RWDO SDVLYR \ SDWULPRQLR QHWR

/ID PHPRULD FRQVROLGDGD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV &XHQW
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\ 6RFLHGDGHY GHSHQGLHQWHYV

&EXHQWD GH SHVXOWDGRYV &RQVROLGDGD
FRUUHVSRQGLHQWH DO HMHUFLFLR DQXDO ILQDOL]DGR

HO GH GLFLHPEUH GH

OLOHV GH (XURYV

2SHUDFLRQHY FRQWLQXDGDYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV 1RWD
9DULDFLYQ GH H[LVWHQFLDV GH SURGXFWRY WHUPLQDGR
7UDEDMRV UHDOL]DGRY SRU OD HPSUHVD SDUD VX DFWLYH
$SURYLVLRQDPLHQWRY 1RWD

2WURV LQJUHVRYV GH H[SORWDFLYQ 1RWDV
*DVWRV GH SHUVRQDO 1RWD

2WURV JDVWRV GH H[SORWDFLYQ 1RWD
*DVWRV SRU DPRUWL]DFLYQ GHWHULRUR \ GRWDFLyQ D SU
5HVXOWDGR QHWR HQ OD HQDMHQDFLYQ GH DFWLYRV QR H
GHSHQGLHQWHY 1RWDV I\

5HVXOWDGR GH HQWLGDGHV LQWHJUDQWHYVY GH OD DFW
SDUWLFLSDFLYQ 1RWD

S\

\ HQ FXUVR
1RWD J

RYLVLRQHV
RUULHQWHYV

LYLGDG RUG

GH IDEULFDF

1RWD
\ VRFLHGDGH

QDULD SRU

LyQ

HO PpV

5HVXOWDGR GH ([SORWDFLYQ

,QJUHVRV ILQDQFLHURV 1RWDV
*DVWRV ILQDQFLHURV 1RWDV
'LIHUHQFLDV GH FDPELR

5HVXOWDGR DQWHYV GH ,PSXHVWRYV

,PSXHVWRYV VREUH ODV JDQDQFLDV 1RWD

5HVXOWDGR GHO HMHUFLFLR SURFHGHQWH GH RSHUD

FLRQHV FRQ

WLQXDGDV

5HVXOWDGR GHO HMHUFLFLR SURFHGHQWH GH RSHUDFLR

DHYV LQWHUU

PSLGDV 1R

\V D

5HVXOWDGR GHO (MHUFLFLR

5HVXOWDGR GH RSHUDFLRQHV FRQWLQXDGDYV DWULEXLEO
5HVXOWDGR GH RSHUDFLRQHV LQWHUUXPSLGDV DWULEXLH

H D LQWHUHV
OH D LQWHU

HVY PLQRULW
HVHYV PLQRUL

DULRV
WDULR

5HVXOWDGR DWULEXLEOH D LQWHUHVHV PLQR

5HVXOWDGR GH RSHUDFLRQHV FRQWLQXDGDV DWULEXLH
GRPLQDQWH

5HVXOWDGR GH RSHUDFLRQHY LQWHUUXPSLGDV DWULEX
GRPLQDQWH

ULWDULRYV

OH D DFFLR

LEOH D DFFU

QLVWDV GH

RQLVWDV G

OD 6R

H OD 6

5HVXOWDGR DWULEXLEOH D ORV DFFLRQLVWDV GH OD

%HQHILFLR SRU DFFLYQ GH RSHUDFLRQHVY FRQWLQXDGDV
%iVLFR
'LOXLGR

%HQHILFLR SRU DFFLYQ HQ HXURV 1RWD

%iVLFR

6RFLHGDG (Q

HQ HXURV 1

'LOXLGR

RPLQDQWH

RWD

/D PHPRULD FRQVROLGDGD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV &XHQWDV $QXDOF
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\ 6RFLHGDGHY GHSHQGLHQWHYV

(VWDGR GHO 5HVXOWDGR *OREDO &RQVROLGDGR GHO HMHUFLI

WHUPLQDGR HO

OLOHV GH (XURYV

GH GLFLHPEUH GH

1RWDV GH OD
OHPRULTI
5(68/7$%$'2 &2162/,'$'2 '( /$ &8(17% '( 5(68/7$'26
2WUR UHVXOWDGR JOREDO
3DUWLGDVY TXH QR YDQ D VHU UHFODVLILFDGDV D UHYXOWDGRV 2 2
3DUWLGDVY TXH YDQ D VHU UHFODVLILFDGDV D UHVXOWDGRV
&REHUWXUD GH ORV IOXMRV GH HIHFWLYR E
‘LIHUHQFLDV GH FRQYHUVLYQ GH HVWDGRV ILJDQFLHURM GH QHJIR[FLRV HQ HoO
H[WUDQMHUR [
3DUWLFLSDFLYyQ HQ RWUR UHVXOWDGR JOREDO $H ODV LQYHUVLRQHY FRQWDHLOL]DG
SRU HO PpWRGR GH OD SDUWLFLSDFLyYQ
(IHFWR LPSRVLWLYR E
2WUR UHVXOWDGR JOREDO GHO HMHUFLFLR QHWR GH LPSXHVWR
5HVXOWDGR JOREDO WRWDO DWULEXLEOH D
D 7HQHGRUHV GH LQVWUXPHQWRY GH SDWULPRQLR QHWR GH dD GRPLQDQWH

2SHUDFLRQHV FRQWLQXDGDV
2SHUDFLRQHV LQWHUUXPSLGDV

E 3DUWLFLSDFLRQHV QR GRPLQDQWHV

/D PHPRULD FRQVROLGDGD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV &XHQWDV $QXDOF}
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\ 6RFLHGDGHY GHSHQGLHQWHYV

(VWDGR GH )OXMRV GH (IHFWLYR &RQVROLGDGR FRUUHVSRQGLHQWH

ILQDOL]JDGR HO GH GLFLHPEU
OLOHV GH (XURV

H GH

JOXMRV GH HIHFWLYR GH ODVY DFWLYLGDGHYVY GH H[SORWDF
5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR GH DFWLYLGH
$MXVWHV SRU

$PRUWL]DFLRQHV 1RWD

'"HWHULRUR \ 5HVXOWDGR QHWR SRU HQDMHQDFLYQ GH
DFWLYRV LQWDQJLEOHYV

9DULDFLYQ GH SURYLVLRQHYV SDUD ULHVJRV \ JDVWRV \

,PSXWDFLYyQ GH VXEYHQFLRQHV GH LQPRYLOL]DGR

SBDUWLFLSDFLYQ HQ EHQHILFLRV SpuGLGDY GHO HMH
SRU HO PpWRGR GH OD SDUWLFLSDFLYQ 1RWD

'"HWHULRUR \ 5HVXOWDGR QHWR SRU HQDMHQDFLYQ GH
LQPRYLOL]DGR 1RWD |

,QJUHVRV \ JDVWRV ILQDQFLHURYVY 1RWD

'LIHUHQFLDV GH FDPELR

2WURV LQJUHVRV \ JDVWRYV

,PSXHVWR VREUH VRFLHGDGHYV

Ly Q

GHV FRQV

L QPRYLOL

RWUDYV SU

UFLFLR GH

L QVWUXPH

VLQXDGDV,

LQYHUVL

QWRV ILQ

HLQW

DGR PDWIHULDO

RYLVLRQRYV 1RW

RQHV F

DQFLHL

5HFXUVRV SURFHGHQWHY GH ODV RSHUDFLRQHV
9DULDFLYQ GH FDSLWDO FLUFXODQWH
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
([LVWHQFLDV
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
9DULDFLYQ HQ RWURV DFWLYRV \ SDVLYRV FRUULHQWHV
,PSXHVWR VREUH ODV JDQDQFLDV SDJDGRYV
(IHFWLYR JHQHUDGR SRU ODV DFWLYLGDGHV GH H[SORWDF
LQWHUUXPSLGDV 1RWD

 yQ GH DF

WLYLGDGHV

JOXMRV QHWRYV GH HIHFWLYR GH DFWLYLGDGHV GH

H{[SORWDF

LyQ .

)OXMRYV
3DJRV
3DJRV
3DJRV

GH HIHFWLYR SRU DFWLYLGDGHY GH LQYHUVLYQ
SRU DGTXLVLFLYQ GH HPSUHVDV GHO JUXSR 1RWD
SRU OD DGTXLVLFLYQ GH DFWLYRV LQWDQJLEOHYV
SRU OD DGTXLVLFLYQ GH DFWLYRV ILQDQFLHURYV
3DJRV SRU OD DGTXLVLFLYQ GH LQPRYLOL]DGR PDWHULDQ
3DJRV SRU DSRUWDFLRQHV D HPSUHVDV DVRFLDGDV 1RW
&REUR GH GLYLGHQGRV GH HPSUHVDV DVRFLDGDV 1RWD
&REUR GH LQWHUHVHV

&REURYVY SRU HQDMHQDFLYQ GH HPSUHVDV GHO JUXSR D
FROQMXQWDPHQWH 1RWDV I

&REURYV SURFHGHQWHYV GH OD YHQWD GH DFWLYRV LQ
1IRWDV \

&REURY SURFHGHQWHY GH DFWLYRV ILQDQFLHURYV QHWR

(IHFWLYR JHQHUDGR SRU ODV DFWLYLGDGHV GH LQYHU
1RWD

| RWD

1RWD

RFLDGDV

VDQJLEOH

2

VLyQ GH I

\ HQWLGD

V H LQPR

FWLYLGD

GHV FR

YLOL]D

GHV LQ

JOXMRV QHWRYVY GH HIHFWLYR GH ODV DFWLYLGDGHYV

GH LQYHU

ViyQ ..

JOXMRV GH HIHFWLYR SRU DFWLYLGDGHYV GH ILQDQFLDFLYyQ
(QWUDGDYV GH HIHFWLYR SRU GHXGD ILQDQFLHUD \ RWUD
,QWHUHVHYV SDJDGRV
5HHPEROVR GH GHXGD ILQDQFLHUD \ RWUD GHXGD D ODUJ
3DJRV SURFHGHQWHY GH SDVLYRV SRU DUUHQGDPLHQWR
'LYLGHQGRV SDJDGRV 1RWD
(QWUDGDV GH HIHFWLYR SRU HQDMHQDFLYQ GH DFFLRQHW
6DOLGDV GH HIHFWLYR SRU FRPSUD GH DFFLRQHV SURSLD

(IHFWLYR JHQHUDGR SRU ODV DFWLYLGDGHYV GH ILQDQFLO
1RWD

GHXGD D ¢

R SOD]R
1RWD

SURSLDYV
V 1RWD
FLyQ GH I

DUJR SO

I RWD

1RWD

FWLYLGD

R 1R\

GHV LQ

JOXMRV QHWRYV GH HIHFWLYR GH ODV DFWLYLGDGHV G

H ILQDQF

I DFLYyQ ,,

,QFUHPHQWR QHWR GH HIHFWLYR \ HTXLYDOHQWHY DO HIHH
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR DO SULQFLSLR GH

WLYR , ,,
O SHUtRG

1

R

’

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR DO ILQD

D GHO SHJ\

tRGR

(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR FODVLILFDG
L, QWHUUXPSLGDV 1RWD

TV FRPR $

FWLYLGDG

2

HV

/D PHPRULD FRQVROLGDGD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV &XHQWDV $QXDOF}

&LIUDYV UHH[SUHVDGDV YpDVH 1RWD



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV

OHPRULD FRQVROLGDGD FRUUHVSRQGLHQWH DO HMHUFLFLR DQXDO
WHUPLQDGR HO GH GLFLHPEUH GH

(OHFQRBU$ HQ DGHODQWH OD 6RFLHGDGH GRRL\QDIOVHASDKSRU WLHPSR
LQGHILQLGR HO GH MXQLR GH \ VX GRPLFLOLR VRF.D®OHI|DDEDO & pWHGHIQ F
ORQGpMDU ODGULG

/ID 6RFLHGDG GRPLQDQWH WLHQH SRU REMHWR GH DFXHUGR FRQ VXV HVWDW

t OD PiV DPSOLD DFWLYLGDG PHUFDQWLO FRQ EDVH HQ LQJHQLHUtD
PRQWDMH UHSDUDFLYQ PDQWHQLPLHQWR \ FRQVHUYDFLYQ GH WR
LQVWDODFLRQHV GH FXDOTXLHU JpQHUR R HVSHFLH HQ HO VHQWLGR
GHFLU OD HMHFXFLyQ FRPSOHWD GH ODV PLVPDV FRQ R VLQ VXPLQLV
SURSLD \ GH WHUFHURYV HQ IRUPD H[FOXVLYD R D WUDYpV GH DVRFLEC
PRGDOLGDGHV

t OD IDEULFDFLYQ FRPHUFLDOL]DFLYyQ FRQVWUXFFLYQ GH REUD DVRFLD
GH KRUPLJyQ DUPDGR \ SUHWHQVDGR \ SURGXFWRYV HQ PDWHULDOHV F
FXDQWRYV SURGXFWRV VH UHODFLRQDQ FRQ OD LQGXVWULD \ OD FRQVW

t OD SUHVWDFLYQ GH VHUYLFLRV S~EOLFRV \ SULYDGRV GH UHFRJLGD
EDUULGR \ OLPSLH]D GH FDOOHV WUDQVIHUHQFLD \ WUDQVSRUWH GH
GLVSRVLFLYQ ILQDO GLVSRVLFLYQ ILQDO GH ORV PLVPRV UHFLFODM
UHVLGXRV S~EOLFRV SULYDGRV LQGXVWULDOHV KRVSLWDODULI
PDQWHQLPLHQWR \ FRQVHUYDFLYQ GH DOFDQWDULOODGR \ HQ JHQHUI
XUEDQR \ WRGR RWUR VHUYLFLR FRPSOHPHQWDULR GH ORV PLVPR
LQGLUHFWDPHQWH FRQ DTXHOORV HQWHQGLGR HQ VX PiV DPSOLD DFHS

¥ HO GLVHxR LOYHVWLIDFLYQ GHVDUUROOR FRQVWUXFFLYQ H[SOF
FRPHUFLDOL]DFLYQ GH SODQWDV H LQVWDODFLRQHY GH WUDWDPLHQWEF
UHVLGXRVY DVt FRPR OD FRPSUDYHQWD GH ORV VXESURGXFWRV TXH
WUDWDPLHQWRYV

t HO GLVHXR LQYHVWLJDFLYQ GHVDUUROOR FRQVWUXFFLYQ H[SOF
FRPHUFLDOL]DFLYQ GH SODQWDV H LQVWDODFLRQHV GH WUDWDPLHQ\
DJXDV UHVLGXDOHV \ UHVLGXRV OD UHFXSHUDFLYQ \ HOLPLQDFLyQ
FRPSUDYHQWD GH ORV VXESURGXFWRYV TXH VH RULJLQHQ GH GLFKRV W

t HO DSURYHFKDPLHQWR WUDQVIRUPDFLYQ \ FRPHUFLDOL]DFLYQ GH WRG

/DV DFWLYLGDGHV HQXPHUDGDV SRGUiQ WDPELpQ VHU GHVDUUROODGDV SRU
SDUFLDOPHQWH GH PRGR LQGLUHFWR PHGLDQWH OD SDUWLFLSDFLYQ HQG
DQIiORJR $ HVWH UHVSHFWR IRUPD SDUWH WDPELpQ GHO REMHWR VRFLDO ¢
FRQVWLWXLGR SRU ODV SDUWLFLSDFLRQHV HQ HO FDSLWDO VRFLDO GH OD\
SUHVWDFLYQ GH VHUYLFLRY GH DVLVWHQFLD R DSR\R D ODV VRFLHGDGHV \
SRGUi SUHVWDU D IDYRU GH ODV PLVPDV ODV JDUDQWtDV \ DILDQ]DPLHQW!
*UXSR (OHFQRU QR GHVDUUROODUI QLQJXQD DFWLYLGDG SDUD OD TXH OL
OLPLWDFLRQHVY HVSHFtILFDV HQ WDQWR QR Gp H[DFWR FXPSOLPLHQWR GH O

/IDV VRFLHGDGHYVY GHSHQGLHQWHYVY UHDOL]DQ EiVLFDPHQWH ODV GLIHUHQW
REMHWR VRFLDO LQGLFDGR DQWHULRUPHQWH DVt FRPR OD H[SORWDFLYQ
HQHUJtD HyOLFD SUHVWDFLYyQ GH VHUYLFLRV GH LQYHVWLJDFLYQ DVHVRUL
DHURQiIXWLFR \ DHURHVSDFLDO \ OD IDEULFDFLYQ \ GLVWULEXFLYQ GH S|
H[SORWDFLYQ IRWRYROWDLFD



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

(Q DFWD GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH IHFKD GH MXQLR GH
VHIJUHJDFLYQ GHO 1HJRFLR GH 6HUYLFLRV \ 3UR\HFWRV SRU SDUWH GH OD
6 $ DIDYRU GH (OHFQRU 6HUYLFLRV \ 3UR\HFWRV 6 $8 FRQ IHFKD HIHFWR
(VWD RSHUDFLYQ TXHGD GHVFULWD HQ ODV FXHQWDYV DQXDOHV GHO HMF
QR WXYR QLQJ~Q LPSDFWR HQ ORV HVWDGRV ILQDQFLHURY FRQVROLGDGRYV

(Q OD SiJLQD ZHE FRUSRUDWLYD GHO *UXSR \ HQ VX GRPLFLOLR VRFLDO SXH
VRFLDOHV \ GHPiV LQIRUPDFLYQ S~EOLFD VREUH OD 6RFLHGDG

(OHFQRU 6 $ HV OD 6RFLHGDG GRPLQDQWH GH XQ *UXSR IRUPDGR SRU VRFL
GHGLFDQ D DFWLYLGDGHY GLYHUVDV \ TXH FRQVWLWX\HQ MXQWR FRQ HOOD
3*UXSR™ R HO 3*UXSR (OHFQRU’ $VLPLVPR HO *UXSR WLHQH LQYHUVLRQHV
QHIJRFLRVY FRQMXQWRV \ SDUWLFLSD HQ RSHUDFLRQHVY FRQMXQWDVY FRQ RWL

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

(Q HO $QH[R , VH LQFOX\H OD LQIRUPDFLYQ VREUH ODV HQWLGDGHV GHSHQG
FRQWDELOL]DGDV DSOLFDQGR HO PpWRGR GH OD SDUWLFLSDFLYQ LQFOXLG
(OHFQRU

D %DVHVY GH SUHVHQWDFLYQ \ PDUFR QRUPDWLYR GH LQI|
DSOLFDEOH DO *UXSR

/IDVFXHQWIRWXDOHY FRQVROLGDGDV VH KDQ IRUPXODGR D SDUWLU GH ORV UH.
6$ \ GH ODV HQWLGDGHV FRQVROLGDGDV /DV FXHQWDV DQXDWHWKIF®QVROL
SUHSDUDGR HQ FRQIRUPLGDG FRQ ODV 1RUPDV ,QWHUQDFLRQDOHV GH ,QIR!
SRU OD 8QLyQ (XURSHD 1,,) 8( \ GHPiV GLVSRVLFLRQHV GHO PDUFR QRUI
ILQDQFLHUD TXH UHVXOWDQ GH DSOLFDFLYyQ FRQ HO REMHWR GH PRVWUD
FRQVROLGDGR \ GH OD VLWXDFLYQ ILQDQFLHUD FRQVROLGDGD GH (OHFQRU

GH GLFLHPEUH GHGHO UHQGLPLHQWR ILQDQFLHUR FRQVROLGDGR GH VX
FRQVROLGDGRYV \ GH ORV FDPELRV HQ HO SDWULPRQLR QHWR FRQVROLGDG
DQXDO WHUPLQDGR HQ GLFKD IHFKD

(O *UXSR DGRSWy ODV 1,,) 8( DO GH HQHUR GH \ DSOLFY$ GIRSELF®D IHF
SRU SULPHUD YH] GH ODV 1RUPDV ,QWHUQDFLRQDOHV GH ,QIRUPDFLYQ )LQDQ

/RV $GPLQLVWUDGRUHY GH OD 6RFLHGDG GRPLQDQWH HVWLPDQ TXH ODV FXI
HMHUFLFLRTXH KDQ VLGR IRUPXGBIGIHEWOUR GH/HUIQ DSUREDGDV SRU OD -X
*HQHUDO GH $FFLRQLVWDV VLQ PRGLILFDFLYQ DOJXQD

/DV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSR (OHFQRU PRHWRIYSRQGL
DSUREDGDV SRU OD -XQWD *HQHUDO GH $FFLRQLVWDVGIHRADWFGRU 6 $ FHO|

(VWDFXHQWDV DQXDOHV FRQVROLGDGDV VH KDQ SUHSDUDGR EDMR OD

IXQFLRQDPLHQWR XWLOL]DQGR HO SULQFLSLR GH FRVWH KLVWYULFR H[FF
ILQDQFLHURY LQFOXLGRV ORV GHULYDGRV D YDORU UD]J]RQDEOH FRQ FDPE
PDQWHQLGRV SDUD OD YHQWD YDORUDGRV D YDORU UD]JRQDEOH PHQRV FRV)

&DEHPHQFLRQDU TXH ORV VDOGRV SURYHQLHQWHV GH ODV VRFLHGDGHV D!
*UXSR KDQ VLGR H[SUHVDGRV D FRVWH FRUULHQWH DQWHV GH LQFOXL
FRQVROLGDGDV GHO *UXSR (OHFQRU VHJ~Q OD 1,& s, QIRUPDFLYQ )LG
+LSHULQIODFLRQDULDV" DO FRQVLGHUDUVH HVWRV SDtVHV FRPR GH HFRQC
DSDUWDGR

/D SUHSDUDFLYQ GH ODV &XHQWDV $QXDOHV &RQVROLGDGDV FRQ DUUHJOR D
DSOLFDU ODV SROtWLFDV FRQWDEOHYV GHO *UXSR (Q HO DSDUWDGR G GH C
TXH LPSOLFDQ XQ PD\RU JUDGR GH MXLFLR R FRPSOHMLGDG R ODV iUH
HVWLPDFLRQHV VRQ VLJQLILFDWLYDV SDUD ODV &XHQWDV $QXDOHV &RQVROI
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/ID SUHSDUDFLYQ GH ODV &XHQWDV $QXDOHV &RQVROLGDGDYV FRQ DUUHJOR D
DSOLFDU ODV SROtWLFDV FRQWDEOHYV GHO *UXSR (Q HO DSDUWDGR G GH C
TXH LPSOLFDQ XQ PD\RU JUDGR GH MXLFLR R FRPSOHMLGDG R ODV iUH]
HVWLPDFLRQHYV VRQ VLJQLILFDWLYDY SDUD ODV &XHQWDV $QXDOHV &RQVROI

E $GRSFLYQ GH ODV 1RUPDV ,QWHUQDFLRQDOHY GH ,QIRUPD

'XUDQWH HO HMHUKIDARQRHQWUDGR HQ YLJRU ODV VLIXLHQWHV QRUPDV H L
DSOLFDFLYQ REOLIJDWRULD HQ\B ® GRMMIWPBGCPWVRSRU OD 8QLYyQ (XURSHD TXH
UHVXOWDU GH DSOLFDFLYyQ KDQ VLGR XWLOL]DGDV SRU HO *UXSR HQ OD HC
&RQVROLGDGDV

1,,) &RQWUDWRY GH VHIXURY UHHPSOD]D D OD 1,,) &RQWUDWRYV GH
TXH SHUPLWtD XQD DPSOLD YDULHGDG GH SUIFWLFDV FRQWDEOHYV /L
IXQGDPHQWDOPHQWH OD FRQWDELOLGDG SRU WRGDV ODV HQWLGDGHV TXH
FROWUDWRY GH LQYHUVLYQ FRQ FRPSRQHQWHY GH SDUWLFLSDFLYQ GLVFUHF
PRGLILFy OD QRUPD GHVDUUROODQGR HQPLHQGDV \ DFODUDFLRQHV HVSHF
LPSODQWDFLYQ GH OD QXHYD QRUPD DXQTXH QR FDPELDURQ ORV SULQFLSLT
/D QRUPD HV GH DSOLFDFLYyQ SDUD HMHUFLFLRY DQXDOHYV TXH FRPLHQFHQ D
SHUPLWLpQGRVH VX DSOLFDFLYQ DQWLFLSDGD VL VH DSOLFD OD 1,,) , Q'
IHFKD GH DSOLFDFLYQ LQLFLDO GH OD 1,,) R DOQWHV GH GLFKD IHFKD

'DGD OD DFWLYLGD G GHFD AR SHRLVWHQ FRQWUDWRY TXH SXHGDQ YHUVH DIH
QRUPD

1,,) ORGLILFDFLYQ $SOLFDFLYQ LQLFLDO GH OD 1,,) \ OD 1,,) 2,0l
FRPSDUDWLYD ,$6% KD SXEOLFDGR XQD HQPLHQGD GH OD 1,,) TXH LQWUR(
GH DOFDQFH OLPLWDGR D ORV UHTXHULPLHQWRY GH WUDQVLFLYQ GH OD 1,,)
DIHFWD D QLQJ~Q RWUR UHTXHULPLHQWR GH OD 1,,) /D 1,,) \ OD 1
ILQDQFLHURV" WLHQHQ GLIHUHQWHV UHTXHULPLHQWRYV GH WUDQVLFLYQ 3
GLIHUHQFLDV SXHGHQ SURYRFDU DVLPHWUtDV FRQWDEOHV SXQWXDOHV HQ
SDVLYRV SRU FRQWUDWRYV GH VHJXUR HQ OD LQIRUPDFLYQ FRPSDUDWLYD 1
ILQDQFLHURY FXDQGR DSOLTXHQ OD 1,,) \ob 1,,) SRU SULPHUD YH] /D P
DVHJXUDGRUDYV D HYLWDU HVWDV DVLPHWUtDV \ SRU WDQWR PHMRUDUI
FRPSDUDWLYD SDUD ORV LOQOYHUVRUHYV

(VWD PRGLILFDFLYQ HV HIHFWLYD SDUD ORVY HMHUFLFLRYVY DQXDOHV TXH FRPL

'DGD OD WLSRORJtD GH DFWLYLGDG GHO *UXSR (OHFQRU HVWD PRGLILFDFL
&XHQWDV $QXDOHV &RQVROLGDGDVY GHO *UXSR

1,& ORGLILFDFLYQ 'HVIJORVH GH SROtWLF®H KRPWGEOHWGR OD 1,& SDL
PHMRUDU ORV GHVJORVHYVY VREUH ODV SROtWLFDV FRQWDEOHY SDUD TXH SU
ORV LQYHUVRUHV \ RWURYV XVXDULRV SULQFLSDOHV GH ORV HVWDGRYV ILQDC
PRGLILFDFLRQHY HV HO GH HQHUR GH

(VWD PRGLILFDFLYQ QR KD WHQLGR LPSDFWRYV VLIJQLILFDWLYRY HQ ODV &Xt
*UXSR

1,& ORGLILFDFLYQ 'HILQLFLYQ GH HVWLPDFLRQHWKIFP®RGDEEBBR OD 1,&
SDUD D\XGDU D GLVWLQJXLU HQWUH ORV FDPELRV GH HVWLPDFLYQ FRQWL
FRQWDEOH /D IHFKD HIHFWLYD GH HVWDV PRGLILFDFLRQHY HV HO GH HQHU

(VWD PRGLILFDFLYQ QR KD WHQLGR LPSDFWRYV VLIJQLILFDWLYRY HQ ODV &Xt
*UXSR

1,& ORGLILFDFLYQ ,PSXHVWR GLIHULGR UHODFLRQDGR FRQ DFWLYRV \ S
GH XQD ~QLFD WUDQV@FGEHYOQHUPLQDGDYV FLUFXQVWDQFLDV EDMR OD 1,& (0]
HI[HQWDV GH UHFRQRFHU LPSXHVWRY GLIHULGRVY FXDQGR UHFRQRFHQ DFWL
SH[HQFLYQ GH UHFRQRFLPLHQWR LQLFLDO’ $QWHULRUPHQWH H[LVWtD FL
H[HQFLYQ VH DSOLFDED D WUDQVDFFLRQHV WDOHV FRPR DUUHQGDPLLI
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GHVPDQWHODPLHQWR WUDQVDFFLRQHV SDUD ODV FXDOHV VH UHFRQRFHQ W
HO PRPHQWR GH VX UHFRQRFLPLHQWR LQLFLDO /D PRGLILFDFLYQ DFODUD T
SRU WDQWR H[LVWH OD REOLJDFLYQ GH UHFRQRFHU LPSXHVWRV GLIHULGRYV

/D PRGLILFDFLYQ HQWUD HQ YLJRU SDUD HMHUFLFLRYVY TXH FRPLHQFHQ D SDL
ELHQ VH SHUPLWH VX DSOLFDFLYQ DQWLFLSDGD

(VWD PRGLILFDFLYQ KD VXSXHVWR HO UHFRQRFLPLHQWR GH $FWLYRV \ 3DVL
LPSRUWH GH \ PLOHV GH HXURV \ XQ LPSDFWR GH PLOHV GH HX
DSHUWXUD GH ODV UHVHUYDV SRU JDQDQFLDV DFXPXODGDV GHO *UXSR (OHF

1,& ORGLILFDFLYQ 35HIRUPD ILVFDO LQWHUQDFLRQDO QRUPDV PRGHO
3LODUYQ RFWXEUH GH PiV GH SDtVHV TXH UHSUHVHQWDQ PiV GHO

DFRUGDURQ LPSOHPHQWDU XQ UpJLPHQ GH LPSXHVWRV PtQLPRV SDUD HPS
36HIXQGR 3LODU" (Q GLFLHPEUH GH OD 2UJDQL]DFLYQ SDUD OD &RRS
(FRQYPLFRV 32&'(" SXEOLFy ODV QRUPDV PRGHOR GHO 6HJXQGR 3LODU SDU
FRUSRUDWLYD LQWHUQDFLRQDO /DV JUDQGHYV HPSUHVDV PXOWLQDFLRQDOH'
LPSRVLWLYD HIHFWLYD *OR%( DFUYyQLPR GH 3*OREDO $QWL %DVH (URVLRQ’
TXH RSHUHQ 'LFKDV HPSUHVDV HVWDUIQ REOLJDGDV D SDJDU XQ LPSXHVWF
HQWUH VX WDVD LPSRVLWLYD HIHFWLYD *OR%( SRU MXULVGLFFLYQ \ OD WDVI

(Q PD\R GH HO ,$6% HPLWLY PRGLILFDFLRQHY GH DOFDQFH OLPLWDCG
SURSRUFLRQD XQD H[FHSFLYyQ WHPSRUDO GHO UHTXLVLWR GH UHFRQRFHI
GLIHULGRVY TXH VXUJHQ GH XQD OH\ ILVFDO DSUREDGD R VXVWDQFLDOPHQ!
QRUPDV PRGHOR GHO 6HIJXQGR 3LODU SXEOLFDGDV SRU OD 2&'(

/IDV HQPLHQGDV WDPELpQ LQWURGXFHQ ORV VLIXLHQWHV UHTXLVLWRV GH
HPSUHVDV DIHFWDGDYV

(O KHFKR GH KDEHU DSOLFDGR OD H[FHSFLYQ WHPSRUDO DO UHFR
LQIRUPDFLYQ VREUH DFWLYRV \ SDVLYRV SRU LPSXHVWRYV GLIHULGRV U
VREUH ODV JDQDQFLDV VXUJLGR GHO 6HIJXQGR 3LODU

6X JDVWR ILVFDO DFWXDO VL OR KXELHUH UHODFLRQDGR FRC
JDQDQFLDV VXUJLGR GHO 6HJXQGR 3LODU \

'XUDQWH HO SHUtRGR HQWUH OD DSUREDFLYQ R OD DSUREDFLYQ \
\ OD HQWUDGD HQ YLJRU GH OD OHJLVODFLYQ VH UHTXLHUH TXH
LQIRUPDFLYQ FRQRFLGD R UDJRQDEOHPHQWH HVWLPDEOH TXH D\XGDL
HYWDGRV ILQDQFLHURY D FRPSUHQGHU OD H[SRVLFLYQ GH OD HQWL
JDQDQFLDV VXUJLGR GHO 6HIJXQGR 3LODU

3RU XQD SDUWH VH UHTXLHUH TXH OD PRGLILFDFLYQ GH OD 1,& VH DSOLT
FXDOTXLHU SURFHVR GH DSUREDFLYQ ORFDO \ UHWURVSHFWLYDPHQWH GH
FRQWDEOHYV FDPELRV HQ ODV HVWLPDFLRQHV FRQWDEOHV \ HUURUHV" LQF
KHFKR GH TXH VH KD\D DSOLFDGR OD FLWDGD H[FHSFLYQ WHPSRUDO VL IXH
ORVY GHVJORVHVY UHODFLRQDGRV FRQ HO JDVWR ILVFDO DFWXDO \ OD H[SRYV
HVWLPDEOH DO LPSXHVWR VREUH ODV JDQDQFLDV GHO 6HJXQGR 3LODU VRC

DQXDOHYV TXH FRPLHQFHQ D SDUWLU GHO GH HQHUR GH 1R REVWDQWH
GH HVWD LQIRUPDFLYQ HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDV SDUD C
ILQDOLFH HO GH GLFLHPEUH GH R DOQWHV GH HVD IHFKD

$ OD IHFKD GH IRUPXODFLYQ GH HVWDV FXHQWDY DQXDOHV FRQVROLGDGDV
OD 'LUHFWLYD HQ OD OHJLVODFLYQ HVSDXROD D~Q HVWi HQ FXUVR 1R REVW
HQ HO $QWHSUR\HFWR GH /H\ VRPHWLGR D WUIPLWH GH LQIRUPDFLYQ S-E
HIHFWRYV SDUD ORV SHUtRGRV LPSRVLWLYRV TXH VH LQLFLHQ D SDUWLU GH(
WDQWR HQ OR TXH UHVSHFWD DO *UXSR (OHFQRU D SDUWLU GHO SUy[LPR H

(Q ODV UHVWDQWHY MXULVGLFFLRQHYV GH PD\RU UHOHYDQFLD SDUD HO *UXS
FROQWLQ~D SHQGLHQWH GH WUDPLWDFLYQ \ QR KD\ FHUWH]D D OD IHFKD GH
DQXDOHV FRQVROLGDGDV VREUH VL GLFKD WUDPLWDFLYQ VXFHGHUiI \ HQ
HIHFWRV GH OD OHJLVODFLYQ UHVXOWDQWH
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$ FLHUUH GHO HMHUFLFLR HO *UXSR HVWi HQ SURFHVR GH HYDOXDU V.
UHODWLYD DO 6HJXQGR 3LODU $ IHFKD GH IRUPXODFLYQ HVWD HYDOXDFLY(
HMHUFLFLR SUHOLPLQDU GH OD H[SRVLFLYQ GHO *UXSR D 3LODU 'RV VREUH
GHO *UXSR HQ FDGD XQD GH ODV MXULVGLFFLRQHV TXH OR LQWHJUDQ \
DSOLFDFLYQ GH ORV 3XHUWRYV 6HIJXURV 7UDQVLWRULRY SUHYLVWRYV SRU OD
HO PHQFLRQDGR $QWHSUR\HFWR GH /H\

&RPR UHVXOWDGR GH HVWD HYDOXDFLYyQ SUHOLPLQDU HO WLSR LPSRVLWL"®
MXULVGLFFLRQHY HQ ODV TXH RSHUD HO *UXSR (OHFQRU FRQ H[FHSFLyQ Gl
SDtVHV QR VLJQLILFDWLYRV UHSUHVHQWDWLYRV GH XQ SRUFHQWDMH UH
LPSXHVWRV GHO *UXSR VXSHUD HO &RQIRUPH D OR DQWHULRU DWHQG
FDER D FLHUUH GHO HMHUFLFLR HO *UXSR QR DQWLFLSD LPSDFWR'
GHULYDGRY GHO ,PSXHVWR &RPSOHPHQWDULR TXH VXUJLUtD FRPR FRQVHF
6HIXQGR 3LODU XQD YH] OD OHJLVODFLYQ FRUUHVSRQGLHQWH HQWUH HQ Y
QRWDEOH LQFUHPHQWR GH OD FDUJD DGPLQLVWUDWLYD GHULYDGD GH GDU
HVYWD QXHYD QRUPDWLYD ILVFDO

(O *UXSR FRQWLQ~D SHQGLHQWH GH ORVY GHVDUUROORYV OHJLVODWLYRV TXI|
GRQGH VH HQFXHQWUD SUHVHQWH DVt FRPR DQDOL]DQGR ODV LPSOLFDFLR
HQFRQWUIQGRVH LQPHUVR HQ HO SUR\HFWR GH LPSOHPHQWDFLYQ GH 6HJXQC

3RU ~-OWLPR LQGLFDU TXH D HIHFWRVY GH OR HVWDEOHFLGR HQ HO DUWtFXO
HQ HO $QB[&RH ODV SUHVHQWHYV FXHQWDYV DQXDOHV FRQVROLGDGDV VH GHVJ
ODV EDVHV LPSRQLEOHYV GH ODV GHGXFFLRQHV \ ORV DFWLYRV \ SDVLYRV S|
VRFLHGDGHY GHO *UXSR (OHFQRU H[LVWHQWHYV D GH GLFLHPEUH GH

1,,) ORGLILFDFLYQ 33DVLYR SRU DUUHQGDPLHQWR HQ XQD YHQWD FRQ
SRVWHULRWU1,,) LQFOX\H UHTXLVLWRYV VREUH FyPR FRQWDELOL]DU XQD YH
SRVWHULRU HQ OD IHFKD HQ TXH VH OOHYD D FDER OD WUDQVDFFLYQ 6LQ
UHJLVWUDU OD WUDQVDFFLYQ GHVSXpV GH HVD IHFKD (VWD PRGLILFDFLyYQ |
FRQWDELOL]DU XQD YHQWD FRQ DUUHQGDPLHQWR SRVWHULRU GHVSXpV GH C

/D IHFKD HIHFWLYD GH HVWD PRGLILFDFLYQ HV HO GH HQHUR GH VL EL
DQWLFLSDGD

1R VH HVSHUD TXH HVWDV PRGLILFDFLRQHYVY WHQJDQ HIHFWR HQ ODV &XHQ
*UXSR HQ HO IXWXUR

1,& ORGLILFDFLYQ 2&ODVLILFDFLYQ GH ORV SDVLYRV FRPR FRUULHQWHYV
1,& ORGLILFDFLYQ 3DVLYRV QR FRUULHQWHV FRmV FRRGLUEERGHRQHYV
DGRSWDGDV VLPXOWiQHDPHQWH SRU OD 8QLyQ (XURSHD DFODUDQ TXH OR
FRUULHQWHY R QR FRUULHQWHY GHSHQGLHQGR GH ORV GHUHFKRV TXH HI[L\
TXH VH LQIRUPD /D FODVLILFDFLYQ QR VH YH DIHFWDGD SRU ODV H[SHFWDW
SRVWHULRUHV D OD IHFKD GH FLHUUH GHO HMHUFLFLR SRU HMHPSOR OD
LQFXPSOLPLHQWR GHO DFXHUGR /D PRGLILFDFLYQ WDPELpQ DFODUD OR TX!
VH UHILHUH D OD OLTXLGDFLYQ GH XQ SDVLYR

$GLFLRQDOPHQWH OD PRGLILFDFLYQ WLHQH FRPR REMHWLYR PHMRUDU OD L
HO GHUHFKR D GLIHULU HO SDJR GH XQ SDVLYR HVWiIi VXMHWR DO FX
SFRYHQDQWY" GHQWUR GH ORV GRFH PHVHV SRVWHULRUHY DO HMHUFLFLR \

(VWD PRGLILFDFLYQ HV HIHFWLYD SDUD ORV HMHUFLFLRV TXH FRPLHQFHQ D
VH DSOLFD UHWURVSHFWLYDPHQWH GH DFXHUGR FRQ OD 1,& S3ROtWLFD
HVWLPDFLRQHY FRQWDEOHV \ HUURUHV" 6H SHUPLWH OD DGRSFLYQ DQWLFLSE

1R VH HVSHUD TXH HVWDV PRGLILFDFLRQHYVY WHQJDQ HIHFWR HQ ODV &XHQ
*UXSR HQ HO IXWXUR
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$ OD IHFKD GH IRUPXODFLYyQ GH HVWDV FXHQWDV DQXDOHV FRQVROLGDG
L, QWHUSUHWDFLRQHY GH ODV 1,,) KDEtDQ SXEOLFDGR ODV QRUPDV PRGLILFI
VH GHWDOODQ D FRQWLQXDFLYyQ TXH HVWiIiQ SHQGLHQWHY GH DGRSFLYyQ SRU

1,,) ORGLILFDFLYQ \ 1,& ORGLILFDFLYQ *9HQWD R DSRUWDFLYQ GH DFW
LQYHUVRU \ VXV DVRFLDGDV R QHJRFURWPFR PREQWRBFLRQHY DFODUDQ HO W
FRQWDEOH GH ODV YHQWDV \ DSRUWDFLRQHY GH DFWLYRVY HQWUH XQ LQYH
FRQMXQWRYV TXH GHSHQGHUiI GH VL ORV DFWLYRV QR PRQHWDULRY YHQGLGR
QHJRFLR FRQMXQWR FRQVWLWX\HQ XQ *QHJRFLR" (O LQYHUVRU UHFRQRFHUIi
FXDQGR ORV DFWLYRV QR PRQHWDULRV FRQVWLWX\DQ XQ :*QHJRFLR"~ 6L
GHILQLFLYQ GH QHJRFLR HO LQYHUVRU UHFRQRFH OD JDQDQFLD R SpUGLGD
RWURV LQYHUVRUHV /DV PRGLILFDFLRQHV VyOR DSOLFDUIQ FXDQGR XQ LQY
VX DVRFLDGD R QHJRFLR FRQMXQWR

2ULJLQDOPHQWH HVWDV PRGLILFDFLRQHYVY D OD 1,,) \ OD 1,& HUDQ SUR'
ORV HMHUFLFLRY DQXDOHV TXH FRPHQ]DVHQ D SDUWLU GH GH HQHUR GH
DxR HO ,$6% WRPy OD GHFLVLYQ GH SRVSRQHU OD IHFKD GH YLJHQFLD G
QXHYD IHFKD FRQFUHWD \D TXH HVWi SODQHDQGR XQD UHYLVLYQ PiV DPSO
VLPSOLILFDFLYQ GH OD FRQWDELOLGDG GH HVWDV WUDQVDFFLRQHV \ GH RV
GH DVRFLDGDV \ QHJRFLRVY FRQMXQWRYV

1R VH HVSHUD TXH HVWDV PRGLILFDFLRQHY WHQJDQ HIHFWR HQ ODV &XHQ
*UXSR HQ HO IXWXUR

1,& ORGLILFDFLYQ \ 1,)) ORGLILFDFLYQ 3$FXHUGRV GH ILQDQFLDFLYQ GH
SFRQILUPLQJ(O ,$6% KD PRGLILFDGR OD 1,& \ OD 1,,) SDUD PHMRUDU OR}
ORV DFXHUGRV GH ILQDQFLDFLYQ GH SURYHHGRUHV 3FRQILUPLQJ" \ VXV H
IOXMRV GH HIHFWLYR \ OD H[SRVLFLYQ DO ULHVJR GH OLTXLGH] GH XQD HPS
ODV SUHRFXSDFLRQHVY GH ORV LQYHUVRUHVY GH TXH ORV DFXHUGRV GH IL
DOJXQDV HPSUHVDV QR VRQ OR VXILFLHQWHPHQWH YLVLEOHYV

(VWD PRGLILFDFLYQ HV HIHFWLYD SDUD ORVY HMHUFLFLRVY TXH FRPLHQFHQ D
6H SHUPLWH OD DSOLFDFLYQ DQWLFLSDGD GH OD PRGLILFDFLYQ VL ELHQ H'
SDUWH GH OD 8QLYyQ (XURSHD

1R VH HVSHUD TXH HVWDV PRGLILFDFLRQHY WHQJDQ HIHFWR HQ ODV &XHQ)
*UXSR HQ HO IXWXUR

1,& ORGLILFDFLYQ 3)DOWD GH LQWHUFD®PES$BOELIODL PRGLILFDGR OD 1,& SI
DxDGLU UHTXLVLWRYV SDUD D\XGDU D ODV HQWLGDGHV D GHWHUPLQDU VL XC
RWUD PRQHGD \ HO WLSR GH FDPELR DO FRQWDGR D XWLOL]DU FXDQGR QR O
SXHGH FDPELDU SRU RWUD PRQHGD HV QHFHVDULR HVWLPDU HO WLSR GH F
GH YDORUDFLYQ FRQ HO REMHWLYR GH GHWHUPLQDU OD WDVD D OD TXH VH
LOWHUFDPELR RUGHQDGD HQ HVD IHFKD HQWUH SDUWLFLSDQWHY GHO P
HFRQyYyPLFDVY SUHYDOHFLHQWHYV &XDQGR XQD HQWLGDG DSOLFD SRU !
UHTXHULPLHQWRYV QR HVWi SHUPLWLGR UHH[SUHVDU OD LQIRUPDFLYQ FRPSI
OD FRQYHUVLYQ GH ORV LPSRUWHYV DIHFWDGRV D WLSRV GH FDPELR DO FRC(
DSOLFDFLYQ LQLFLDO GH OD PRGLILFDFLYQ FRQ XQ DMXVWH FRQWUD UHVHL
Sbub ORV HMHUFLFLRVY TXH FRPLHQFHQ D SDUWLU GHO GH HQHUR GH
DQWLFLSDGD GH OD PRGLILFDFLYQ VL ELHQ HVWiIi SHQGLHQWH GH DSURE
(XURSHD 1R VH HVSHUD TXH HVWD PRGLILFDFLYQ WHQJD HIHFWR HQ ODV &>
GHO *UXSR HQ HO IXWXUR

1R VH HVSHUD TXH HVWDV PRGLILFDFLRQHY WHQJDQ HIHFWR HQ ODV &XHQ
*UXSR HQ HO IXWXUR

F ORQHGD IXQFLRQDO \ PRQHGD GH SUHVHQWDFLYQ

/DV FXHQWDV DQXDOHV FRQVROLGDGDV VH SUHVHQWDQ HQ PLOHV GH HXUTJ
FHUFDQR TXH HV OD PRQHGD IXQFLRQDO \ GH SUHVHQWDFLYQ GH OD 6RFLHG
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G (VWLPDFLRQHVY FRQWDEOHYVY UHOHYDQWHV H KLSYyWHVLV \
DSOLFDFLYyQ GH ODV SROtWLFDV FRQWDEOHYV

/D LQIRUPDFLYQ FRQWHQLGD HQ HVWDV &XHQWDV $QXDOHV &RQVROLGDGDYV
GH $GPLQLVWUDFHFQRAH 6 $

/ID SUHSDUDFLYQ GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GH FRQIRUPL
DSOLFDFLYQ GH HVWLPDFLRQHV FRQWDEOHVY UHOHYDQWHV \ OD UHDOL]DI
KLSyWHVLVY HQ HO SURFHVR GH DSOLFDFLYyQ GH ODV SROtWLFDV FRQWDEOF
UHVXPHQ D FRQWLQXDFLYQ XQ GHWDOOH GH ORV DVSHFWRV TXH KDQ LPSOL
FRPSOHMLGDG R HQ ORV TXH ODV KLSYyWHVLV \ HVWLPDFLRQHYV VRQ VLJQLILF
FXHQWDV DQXDOHYV FRQVROLGDGDV

¥ (O bDQiOLVLVY GH GHWHULRUR GH ODV FXHQWDV D FREUDU GHULYDGR (
LQFOX\HQ OD HVWLPDFLYQ GH ORV FREURV IXWXURV GHULYDGRV GH OL
FDGD SDtV \ GH OD HFRQRPtIRWQ JHQHUDO 1

¥ (O *UXSR UHDOL]D XQD SDUWH VLIJQLILFDWLYD GH VXV DFWLYLGDGHYV
FRQ FOLHQWHV (VWH PpWRGR VH EDVD HQ OD UHDOL]DFLYQ GH HVWLP
GH ORV SUR\HFWRV (Q IXQFLYQ GH OD PHWRGRORJtD SDUD GHWHU
SUR\HFWRV ODV HVWLPDFLRQHV VLIQLILFDWLYDV VH FRUUHVSRQGHQ
LQFXUULU HQ FDGD FRQWUDWR $GLFLRQDOPHQWH HO *UXSR UHFRQR
QHIJDWLYRV FXDQGR OD HVWLPDFLYQ GH ORV FRVWHV WRWDOHV H[FHG
HYVSHUDGRVY 'LFKDV HVWLPDFLRQHV HVWiIiQ VXMHWDV D FDPELRV EDVD
SRU HO JUDGR GH DYDQFH

¥ (O FIOFXOR GH SURYLVLRQHV SRU OLWLJLRV H LQVSHFFLRQHV HVWi V
LQFHUWLGXPEUH 6L HV SUREDEOH TXH H[LVWD XQD REOLJDFLYQ DO F
VXSRQHU XQD VDOLGD GH UHFXUVRV VH UHFRQRFH XQD SURYLVLYQ VL
FRQ ILDELOLGDG /RV SURFHVRV OHJDOHV KDELWXDOPHQWH LPSOLFDQ
HVYWiQ VXMHWRY D LQFHUWLGXPEUHYVY VXVWDQFLDOHV (O *UXSR VH EI
WHUFHURY SDUD HVWLPDU OD SUREDELOLGDG GHO GHVHQODFH GH ORV

$VLPLVPR D SHVDU GH TXH ODV HVWLPDFLRQHV UHDOL]DGDV SRU ORV $GF
GRPLQDQWH VH KDQ FDOFXODGR HQ IXQFLYQ GH OD PHMRU LQIRUPDFLYQ GL

HYV SRVLEOH TXH DFRQWHFLPLHQWRY TXH SXHGDQ WHQHU OXJDU HQ
PRGLILFDFLYQ HQ ORV SUy[LPRV HMHUFLFLRV (O HIHFWR HQ FXHQWDV D
PRGLILFDFLRQHYV TXH HQ VX FDVR VH GHULYDVHQ GH ORV DMXVWHV D HI
HMHUFLFLRVY VH UHJLVWUDUtD GH IRUPD SURVSHFWLYD

&RQ IHFKD GH GLFLHPEUH GH HO *UXSR (OHFQRU SDVy D FRQWURODU
IRQGR GH LQYHUVLYQ $3* HO VXEJUXSR &HOHR &RQFHVLRQHV H ,QYHUVLR
PRPHQWR XQD SDUWLFLSDFLYQ VREUH pVWH GHO IUHQWH DO GH SDU

DOQWHULRULGDG

IRV MXLFLRV UHOHYDQWHY TXH OOHYDURQ D FRQFOXLU DO *UXSR (OHFQRU
SDUWLFLSDFLYQ TXH KDVWD OD IHFKD PDQWHQtD HQ &HOHR &RQFHVLRQHYV
VLIXHQ PDQWHQLHQGR D OD IHFKD GH IRUPXODFLYQ GH HVWDV FXHQWDV D
VLIXLHQWHYV

f /D FRPSRVLFLYQ LIJXDOLWDULD GHO &RQVHMR GH $GPLQLVWUDFLYQ \ -
GHUHFKRYVY KRPRJpQHRYV

¥ /DV GHFLVLRQHV DGRSWDGDV SRU OD -XQWD *HQHUDO GH 6RFLRV GHE!
PD\RUtD UHIRU]DGD GH DO PHQRV HO HILVWLHQGR ~QLFDPHQWH O
TXH UHTXLHUHQ XQD PD\RUtD VLPSOH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

¥t ORGLILFDFLYQ GH ORV HVWDWXWRYV GH OD VRFLHGDG GRQGH HVD P
OH\ VLHPSUH TXH HVD PRGLILFDFLYQ QR FRQWUDYHQJD ODV FOi.
VRFLRV

f $SOLFDFLYyQ GHO UHVXOWDGR FRQ HO REMHWLYR GH GRWDU OD 5H
/H\

t (O FRQWURO \ GHSHQGHQFLD IXQFLRQDO GH OD GLUHFFLYQ GH &HOHR
6/ TXH JHVWLRQD ORV DVSHFWRV UHOHYDQWHY GHO QHJRFLR \ TXH C
(OHFQRU SDUD GHSHQGHU GH IRUPD GLUHFWD GHO &RQVHMR GH §
&RQFHVLRQHV H ,QYHUVLRQHV 6 /

t /D H[LVWHQFLD GH XQ VLVWHPD GH DUELWUDMH QHXWUR HQ FDVR GH |
HO FDVR GH FXDOTXLHU GLVFUHSDQFLD HQWUH DPERV VRFLRV LQWI
VROXFLRQDUOD \ VL FRQ HVWR QR IXHVH VXILFLHQWH VH VRPHWH
LQWHUYHQGUIQ WUHV iUELWURV QRPEUDQGR FDGD XQR GH ORV VRFLR
WHUFHUR \ SUHVLGHQWH QRPEUDGR SRU DFXHUGR GH ORV RWURV GRV

H &RPSDUDFLYQ GH OD LQIRUPDFLYQ

(Q HO HMHUFLFLR HO *UXSR KD UHFODVLILFDGR ORV DFWLYRV QHWRV Gt
ODV FRQGLFLRQHV UHTXHULGDV HQ OD 1,,) SDUD OD FODV$FMADMYWQ GH H
SDVLYRR FRUULHQWHV PDQWHQLGRV SDUD(\OWDYHBRIDVLIRWDFLYQ KD WHQ
VLIXLHQWHV LPSOLFDFLRQHY HQ ODV &XHQWDV $QXDOHV &RQVROLGDGDYV

¥ (O UHVXOWDGR GHVSXpV GH LPSXHVWRVY GHO VXEJUXSR DO WUDWDUV}
FRPSOHWR VH KD FODVLILFDGR HQ HO HStJUDIH B5HVXOWDGR GHO
RSHUDFLRQHV LQWHUUXPSLGDV GH OD FXHQWD GH UHVXOWD®GRY FRQ\
DSOLFDFLYQ GH ORV SULQFLSLRV FRQWDEOHV YLJHQWHV $VLPLVPR
UHODWLYD DO HMKDPAIWF&ER UHH[SUHVDGD SRU PRWLYRMRWDFRPSDUDELO

¥ /RV PRYLPLHQWRY SUHVHQWDGRYVY HQ HVWD PHPRULD FRQVROLGDGD L
DFWLYLGDGHV LQWHUUXPSLGRVY ORV DFWLYRV QHWRV D GH DJRVWR
DFWLYRV \ SDVLYRV WUDVSDVDGRYV D DFWLYLGDGHV LQWHUUXPSLGRV V

¥ (Q HO HVYWDGR GH IOXMRV GH HIHFWLYR FRQVROLGDGR HO *UXSR KD !
VHSDUDGD ORV IOXMRV JHQHUDGRYVY SRU ODV DFWLYLGDGHYV GH H[SORW
GH OD DFWLYLGDG LQWHUUXPSLGD $/Q HY RV HUF LRMIRUPDFLYQ FRPSDLU
UHODWLYD DO HMKDFYEGR UHH[SUHVDGD SRU PRWLYRV GH FRPSDUDEL
GH ORV IOXMRV GH HIHFWLYRV GH ODV DFWLYLGDGHYV LQWHUUXPSLGDV

$VLPLVPR \ FRPR FRQVHFXHQFLD GH OD HQWUDGD HQ YLJRU GH OD 1,&
GLIHULGR UHODFLRQDGR FRQ DFWLYRV \ SDVLYRV GHULYDGRV GH XQD ~QLF|
KD UHFRQRFLGR $FWLYRV \ 3DVLYRV SRU LPSXHVWR GLIHULGR SRU LPSRUWI
HXURV \ XQ LPSDFWR GH PLOHV GH HXURV HQ HO VDOGR GH DSHUWXUD G|
DFXPXODGDV 1RWD

| 9DULDFLRQHYV HQ HO SHUtPHWUR GH FRQVROLGDFLYQ

/IDV YDULDFLRQHV PiV VLIQLILFDWLYD SURGXFLGDV HQ HO SHUtPHWUR GH FR
KD VLGR OD VLJXLHQWH

f 'XUDQWH HO HMHUFLFLR OD RSHUDFLYQ VRFLHWDULD PiV UHOHYD
HOQDMHQDFLYQ GH OD SDUWLFLSDFLYQ HQ ODV VRFLHGDGHV GH
*DVRGXFWR GH ORUHORV 6 $3, GH & 9 \ ORUHORV 20 6 $3, GH &
FRQMXQWD FRQ (QDJDV SURSLHWDULD GHO UHVWDQWH (Q OD RSH
SOXVYDOtD GH PLOHV GH HXURV UHJLVWUDGD HQ HO HStJUDIH
HODMHQDFLYQ GH DFWLYRV QR FRUULHQWHV \ VRFLHGDGHV GHSHQ
UHVXOWDGRYVY FRQVROLGDGD GHO HMHUFLFLR YpDVH 1RWD



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
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f $VLPLVPR GXUDQWH HO HMHUFLFLR HO *UXSR KD LQFUHPHQWDGH
HQ ODV VRFLHGDGHY GHSHQGLHQWHY 3DUTXHV (yOLFRV 3DOPDUHV
(QHUJtD 6 % 9HQWRYV GD /DJRD 6 % \ 9HQWRVY GR /LWRUDO (QHUJtD
WRWDO PHOORQHYVY GHMWHWERM VXSXHVWR XQD GLVPLQXFLYQ HQ HVH P
GH GLIHUHQWHY HStJUDIHV GHO SDWULPRQLR QHWR FRQVROLGDGR (

GHO *UXSR HQ ODV FLWDGDV ILOLDOHV KD DXPHQWDGR GH XQ D XQ
GH
¥ &RQ IHFKD GH VHSWLHPEUH GH HO *UXSR (OHFQRU IRUPDOL]y OC

GHSHQGLHQWH (UHVPD 6RODU 6 / 8 UHJLVWUDGD D GH GLFLHPEUH
QR FRUULHQWHYV PDQWHQLGRY SDUD OD YHQWD HQ EDVH DO DFXHUGI

(O *UXSR UHDOL]y OD RSHUDFLYQ SRU XQ YDB®IRAHBH N HQWRVGH
UHJLVWUDQGR OD SOXVYDOtD DVRFLDGD HQ HO HStJUDIH 35HVXOWDG
DFWLYRV QR FRUULHQWHV \ VRFLHGDGHY GHSHQGLHQWHYVY" GH OD FXH
GHO HMHUFLFLIRWD

'XUDQWH HO HMHUBDFIY®RULDFLYQ PiV VLIJQLILFDWLYD HQ HO SHUtPHWUR GH
VLIXLHQWH

¥ &RQ IHFKD GH IHEUHUR GH HO *UXSR (OHFQRU IRUPDOL]y OD Y
GHSHQGLHQWH 6WRQHZRRG 'HVDUUROORV 6 / 8 UHJLVWUDGD D <
FRPR DFWLYRY QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD HQ ED)
HO HMHUFLFLR (O *UXSR UHDOL]y OD RSHUDFLYQ SRU XQ YDORU Gt
HXURV UHJLVWUDQGR OD SOXVYDOtD DVRFLDGD HQ HO HStJUDIH 35HYVX
GH DFWLYRV QR FRUULHQWHV \ VRFLHGDGHV GHSHQGLHQWHV" GH
FRQVROLGDGD GHO HMHUFLFLR

J (QWLGDGHYVY UDGLFDGDVY HQ SDtVHVY FRQ DOWDV WDVDV GH

'DGD OD VLWXDFLYQ HFRQYPLFD GH 9HQH]XHOD \ $UJHQWLQD \ GH DFXHL
HFRQRPtD KLSHULQIODFLRQDULD TXH HVWDEOHFH OD 1,& HVWRV SDtVHV
KLSHULQIODFLRQLVWDV GHVGH \ UHVSHFWLYDPHQWH VLWXDFLyYQ

HMHUFLFLR

(O *UXSR (OHFQRU PDQWLHQH XQD LQYHUVLYQ HQ 9HQH]XHOD \ RWUD HQ ¢
YLYRV D GH GLFLHPEUH GH \ HO YROXPHQ GH WUDQVDFFLRQHV GXUDQWH
\ SRFR VLJQLILFDWLYRYV

'XUDQWH ORV HMHUFLFLRWO *UXSR KD UHJLVWUDGR HO SHUWLQHQWH LPSDF
VLWXDFLYQ GH HFRQRPtD KLSHULQIODFLRQLVWD HQ DPERV SDtVHV TXH KD V
GHO *UXSR (OHFQRU

(O UHVWR GH ODV PRQHGDV IXQFLRQDOHV GH ODV HQWLGDGHV FRQVROLGD
H[WUDQMHUR QR FRUUHVSRQGHQ D HFRQRPtDV FRQVLGHUDGDV DOWDPHC
FULWHULRVY HVWDEOHFLGRV DO UHVSHFWR SRU ODV 1RUPDV ,QWHUQDFLRC(
&RQVHFXHQWHPHQWH DO FLHUUH FRQWDEOH G®RORLY WMHUBUAHAWR DMXVWL
HVWDGRV ILQDQFLHURYV GH QLQJXQD RWUD HQWLGDG FRQVROLGDGD R DVRFL
GH OD LQIODFLYQ

K 5HJXODFLYyQ VREUH OD DFWLYLGDG GH JHQHUDFLYQ HOpFW

/D DFWLYLGDG GH JHQHUDFLYQ HOpFWULFD GH ODV VRFLHGDGHYVY GHSHQGLH
VXEJUXSR (QHUItQ FODVLILFDGR FRPR PDQWHQLGR SDUD OD YHQWD VH HQ

GH GH GLFLHPEUH TXH GHURJD OD /H\ GH GH QRYLHPEU
HOpFWULFR DVt FRPR SRU ODV GLVSRVLFLRQHV UHJODPHQWDULDV SRVWHUL

&RQ IHFKD GH GLFLHPEUH GH VH SXEOLFy OD /H\ GH GH GLFLH
ILVFDOHY SDUD OD VRVWHQLELOLGDG HQHUJpWLFD OD FXDO HVWDEOHFLY X
WRWDO TXH FRUUHVSRQGD SHUFLELU DO FRQWULEX\HQWH SRU OD SURGXFF
HQHUJtD HOpFWULFD



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

$VLPLVPR HVWD OH\ HYWDEOHFH XQD PRGLILFDFLYQ D OD /H\ HQ YLU
HOpFWULFD LPSXWDEOH D OD XWLOL]DFLYQ GH XQ FRPEXVWLEOH HQ XQD LQ\
FRPR HQHUJtD SULPDULD DOJXQD GH ODV HQHUJtDV UHQRYDEOHV QR FRQ\
UpJLPHQ HFRQYPLFR SULPDGR DVSHFWR SRU HO TXH SRGUtDQ YHUVH DIHFWI
TXH HVYWi RSHUDQGR HO *UXSR

&RQ IHFKD GH MXOLR GH VH DSUREy HO 5HDO 'HFUHWR /H\ GH Gt
DGRSWDQ PHGLGDV XUJHQWHYV SDUD JDUDQWL]DU OD HVWDELOLGDG ILQDQFL

6H KDELOLWD DO *RELHUQR SDUD DSUREDU XQ QXHYR UpJLPHQ MXUtGL
LQVWDODFLRQHVY GH SURGXFFLYyQ GH HQHUJtD HOpFWULFD H[LVWHQWHYV LC
UHQRYDEOH FRJHQHUDFLYQ \ UHVLGXRV (VWH VH EDVDUiIi HQ OD SHUFHSFLYy(
OD SDUWLFLSDFLYQ HQ HO PHUFDGR FRQ XQD UHWULEXFLYQ DGLFLRQDO TX
FXEUD DTXHOORV FRVWHY GH LQYHUVLYQ TXH XQD HPSUHVD HILFLHQWH \ EL}
PHUFDGR

&RQ IHFKD GH MXQLR GH VH SXEOLFy HO 5' GH GH MXQLR GH
UHJXOD OD DFWLYLGDG GH SURGXFFLYyQ GH HQHUJtD HOpFWULFD D SDUWLU
FRIHQHUDFLYQ \ UHVLGXRV \ HO GH MXQLR GH VH SXEOLFy OD 2UGHQ

MXQLR SRU OD TXH VH DSUXHEDQ ORV SDUIPHWURYV UHWULEXWLYRV GH ODYV

'H DFXHUGR D OR PHQFLRQDGR \ FRQVLGHUDQGR TXH HO REMHWLYR GHO *RE
VHFWRU GH UHQRYDEOHV HO *UXSR (OHFQRU UHHVWLPYy ORV IOXMRV IXWXUF
D GLFKD QRUPDWLYD DO FRQVLGHUDU TXH SRGtD VHU XQ LQGLFLR GH GHWHI

/ID 2UGHQ GH SDUIPHWURYV (7 IXH DFWXDOL]DGD SDUD HO SHUtRGR
(78 GH GH IHEUHUR \ SDUD HO SHUtRGR SRU OD 2UGHQ 7('
GH IHEUHUR

&RQ IHFKD GH MXOLR GH HQWUy HQ YLJRU OD 2UGHQ 7(' PHGLDQ\
ODV UHWULEXFLRQHVY D OD LQYHUVLYQ GH ORV DxRV \ GDGR TXH OD
GHO GXUDQWH HO ~-OWLPR WULPHVWUH GH \ HO SULPHUR GH 5"/
RFWXEUH QR IXH WHQLGD HQ FXHQWD SRU HO *RELHUQR HQ HO FIiOFXOR GH

&RQ IHFKD GH VHSWLHPEUH GH VH SXEOLFy HO 5HDO 'HFUHWR /H\
XUJHQWHY SDUD PLWLIJDU HO LPSDFWR GH OD HVFDODGD GH SUHFLRV GH(
PLQRULVWDYVY GH JDV \ HOHFWULFLGDG TXH FRQWHPSOD

t 6H PLQRUD GHVGH HO GH VHSWLHPEUH GH KDVWD HO GH P
UHWULEXFLYQ GH OD DFWLYLGDG GH SURGXFFLYQ GH HQHUJtD HOpFW
HPLVRUDV GH JDVHV GH HIHFWR LQYHUQDGHUR TXHGDQGR H[FOXLGC
WHUULWRULRV QR SHQLQVXODUHV ODV GH SRWHQFLD LQVWDODGD LJJ
WHQJDQ UHFRQRFLGR XQ PDUFR UHWULEXWLYR GH ORV UHJXODGRV H
GLFLHPEUH GHO 6HFWRU (OpFWULFR /D PLQRUDFLYQ HV SURSRUFLRQI
FRPR FRQVHFXHQFLD GHO LQFUHPHQWR GHO SUHFLR GHO JDV QDWXUDC

f 6H SURUURJD KDVWD HO GH GLFLHPEUH GH OD H[HQFLYQ GHO LPc¢
YDORU GH OD HQHUJtD HOpFWULFD D ODV LQVWDODFLRQHY SURGXFWR
HVvWD H[HQFLYyQ HVWDED SUHYLVWD SDUD HO WHUFHU WULPHVWUH GH
MXQLR (Q FXDOTXLHU FDVR HQ ORV SDUTXHV TXH UHFLEHQ UHWULE:
/H\ GH GH MXOLR OD &10& GHWUDHUi SRVWHULRUPHQWH ODV |
FRPR FRQVHFXHQFLD GH OD DSOLFDFLYQ GH HVWRYVY 5HDOHYV '"HFUHWRYV

&RQ IHFKD GH RFWXEUH GH VH SXEOLFy HO 5HDO 'HFUHWR /H\ G
HQ PDWHULD GH HQHUJtD SDUD OD SURWHFFLYQ GH ORV FRQVXPLGRUHV \ OI
HQ ORV PHUFDGRV PD\RULVWD \ PLQRULVWD GH HOHFWULFLGDG \ JDV QDWXU

(Q HO PLVPR VH HVWDEOHFH TXH OD HQHUJtD HOpFWULFD SURGXFLGD SRU C
TXH VH HQFXHQWUH FXELHUWD SRU DOJ~Q LOQVWUXPHQWR GH FROQWUDWDFLY(
OD HQWUDGD HQ YLJRU GHO 5' VLHPSUH TXH HO SUHFLR GH GLFKD FREHUW)
PHFDQLVPR GH PLQRUDFLYQ

$VLPLVPR VH DFODUD TXH OD HQHUJtD FXELHUWD SRU DOJ~Q LQVWUXPH(
ILUPDGR SRVWHULRUPHQWH D OD HQWUDGD HQ YLJRU GHO 5HDO 'HFUHWR
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FREHUWXUD VHD ILMR \ HO SHULRGR GH DSOLFDFLYyQ GHO LQVWUXPHQWR VH
H[FOXLGD GHO PHFDQLVPR GH PLQRUDFLYQ

&RQ IHFKD GH GLFLHPEUH GH VH SXEOLFy HO 5HDO 'HFUHWR /H\
DGRSWDQ PHGLGDV XUJHQWHV HQ HO iPELWR HQHUJpWLFR SDUD HO IRPHQW
DXWRFRQVXPR \ HO GHVSOLHJXH GH HQHUJtDV UHQRYDEOHV (Q HO PLVPR
PDU]R GH OD H[HQFLYQ GHO LPSXHVWR GHO VREUH OD JHQHUDFLYQ

(O GH PDU]R GH VH SXEOLFy HO 5HDO '"HFUHWR /H\ GRQGH VH DSUX
GHO UpJLPHQ UHWULEXWLYR GH OD SURGXFFLYyQ GH HQHUJtD HOpFWULFD
UHQRYDEOHV FRJHQHUDFLYQ GH DOWD HILFLHQFLD \ UHVLGXRVY 6H DFWXDOI
GH ORV SDUTXHV DIHFWRV D GLFKR UpJLPHQ FRQ HIHFWRYV GH HQHUR GH

HVvWD DFWXDOL]DFLYQ D FLHUUH GHO HMHUFLFLR DQWHULRU $GLFLRQDOP
PHFDQLVPR GH PLQRUDFLYQ GH UHWULEXFLYQ SRU ORV SUHFLRVY GHO JDV T
HVWDEOHFH TXH HO FRVWH GHO PHFDQLVPR GH ILQDQFLDFLYQ GHO ERQR
FRQVXPLGRU HQ ULHVJR GH H[FOXVLYQ VRFLDO VHUi bDVXPLGR SRU ORV JHQH

(O GH PD\R GH VHSXEOLFYy HO 5HDO 'HFUHWR /H\ SRU HO TXH VH H\
FDUIFWHU WHPSRUDO XQ PHFDQLVPR GH DMXVWH GH ORV FRVWHV LQFXUUL
PDUJLQDOHV FLFOR FRPELQDGR WpUPLFDV GH FDUEYyQ FRJHQHUDFLRQHV

SUHFLR GH OD HOHFWULFLGDG HQ HO PHUFDGR PD\RULVWD 6HJ~Q HO PLVPR
RIHUWDU HQ WRGRV ORV PHUFDGRV LQWHUQDOL]DQGR OD FXDQWtD GHO |
FXDQWtDV VRQ ILQDQFLDGDVY SRU ORV FRQVXPLGRUHV TXH VH EHQHILFLHQ
SUHFLR GH OD HOHFWULFLGDG (O GH MXQLR HQWUy HQ IXQFLRQDPLHQ!

VHIJ~Q LQGLFDGR HQ OD 2UGHQ 7(' DSUREDGD SRU OD 8QLYyQ (XURSHD
GH PD\R GH
(O GH MXQLR GMHSXEOLFy HO 5' /H\ SRU HO TXH VH DGRSWDURQ \ VH

GHWHUPLQDGDV PHGLGDYV SDUD UHVSRQGHU D ODV FRQVHFXHQFLDV HFRQyYPI
8FUDQLD SDUD KDFHU IUHQWH D VLWXDFLRQHVY GH YXOQHUDELOLGDG VI
UHFXSHUDFLYQ HFRQYPLFD \ VRFLDO GH OD LVOD GH /D 3DOPD (VWH 5HDO 'F
MXOLR GH KDVWD HO GH GLFLHPEUH GH OD YLIHQFLD GHO PHFDQ
DOWRV SUHFLRV GHO JDV OD VXVSHQVLYyQ GHO ,PSXHVWR GHO VREUH
UHGXFFLYQ GHO ,(( ,PSXHVWR (VSHFLDO VREUH OD (OHFWULFLGDG DO
RFWXEUH VH SXEOLFy HO 5HDO '"HFUHWR /H\ TXH SURUURJD KDVWD HO
GH PLQRUDFLYQ SRU DOWRYV SUHFLRV GHO JDV \ HO GH GLFLHPEUH HO *RE
/H\ GH PHGLGDV GH UHVSXHVWD D ODV FRQVHFXHQFLDV HFRQYPLFDV \
S8FUDQLD TXH SURUURJD KDVWD HO OD H[HQFLYQ GHO LPSXHVWR GH .

(O GRiIF W X EAQUH OD 8( bDSUREy HO 5HJODPHQWR TXH HVWDEOHFH XQI
GH HPHUJHQFLD SDUD PLWLJDU ORV HIHFWRV GH ORV HOHYDGRV SUHFLRV
HVWDEOHFH XQ WRSH GH Yo 0:K SURGXFLGR D ORV LQJUHVRV GH PHUF
LQIUDPDUJLQDOHY HyOLFD VRODU KLGURHOpFWULFD VLQ HPEDOVH QXFOH
GHPRVWUDFLYQ \ GH DOPDFHQDPLHQWR 3RU RWUD SDUWH VH HVWDEOHFtR
LOWHUYHQFLRQHVY S~EOLFDV HQ OD ILMDFLYQ GH SUHFLRV SDUD HO VXPL(
SHUPLWLpQGRVH GH IRUPD H[FHSFLRQDO \ WHPSRUDO SUHFLRV SRU GHEDM

HQWUy HQ YLJRU HO GH RFWXEUH GH /IRV DUWtFXORVY UHODWLYRYV DO

DSOLFDQ GHVGH HO GH GLFLHPEUH GH KDVWD HO GH MXQLR GH /C

S\PHV VHUiIi GH DSOLFDFLYQ KDVWD HO GH GLFLHPEUH GH

(O GH GLFLHAEUH VH DSUREy OD 2UGHQ 7(' TXH DFWXDOL]D SD!

UHPXQHUDFLYQ D OD LQYHUVLYQ GH ORV SDUTXHV DFRJLGRYV DO UpJLPHQ 5(&

(O GH PDU]R GH VH SXEOLFy HO 5' /H\ TXH SURUURJD KDVWD HO
HO PHFDQLVPR GH DMXVWH GH ORV FRVWHV LQFXUULGRV SRU ODV WH

DSUREDGR HQ HO 5' /H\ GH GH PD\R

(O GH MXQLR GH VH DSUREy OD 2UGHQ 7(' TXH HVWDEOHFH

UHWULEXCMHMLDYRY LQVWDODFLRQHV 5(&25( SDUD HO SHUtRGR

(Q FXDQWR D ORV SDUTXHV VLWXDGRVY HQ HO H[WHULRU ORV SDUTXHV HyOL
FRQWUDWRY GH FRPSUD YHQWD GH HQHUJtD HOpFWULFD D ODUJR SOD]R D
(OHWUREUDY OD ¢&iPDUD GH &RPHUFLDOL]DFLYQ GH (QHUJtD (OpFWULFD
KDELpQGRVH ILUPDGR HVWRVY FRQWUDWRY HQ HO PDUFR GHVDUUROODGR SR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

GH VXEDVWD SULYDGD 3RU RWUD SDUWH VH SXVR HQ PDUFKD HO SULPHU SU
%UDVLO 0: TXH LPSOLFD TXH YHQGH VX HQHUJtD HQ HO PHUFDGR OLEU
&DQDGiIi WLHQH ILUPDGR XQ FRQWUDWR GH FRPSUD YHQWD FRQ +\GURTXHEHT

IRV $GPLQLVWUDGRUHY FRQVLGHUDQ TXH QR H[LVWHQ RWUDV UHJXODFLRQH
SXHGDQ DIHFWDU VLJQLILFDWLYDPHQWH D ODV &XHQWDV $QXDOHV &RQVR!

D (QWLGDGHYVY GHSHQGLHQWHYV

6H FRQVLGHUDQ HQWLGDGHVY GHSHQGLHQWHV DTXHOODV VREUH ODV T
LQGLUHFWDPHQWH D WUDYpV GH GHSHQGLHQWHY HMHUFH FRQWURO /D 6
GHSHQGLHQWH FXDQGR SRU VX LPSOLFDFLYQ HQ HOOD HVWiI H[SXHVWD
UHQGLPLHQWRY YDULDEOHV \ WLHQH OD FDSDFLGDG GH LQIOXLU HQ GLFKR\
TXH HMHUFH VREUH OD PLVPD /D 6RFLHGDG WLHQH HO SRGHU FXDQGR SR\
YLIRU TXH OH SURSRUFLRQDQ OD FDSDFLGDG GH GLULJLU ODV DFWLYLGDC
HISXHVWD R WLHQH GHUHFKR D XQRV UHQGLPLHQWRY YDULDEOHV SRU
GHSHQGLHQWH FXDQGR ORVY UHQGLPLHQWRY TXH REWLHQH SRU GLFKD LPSO|
GH OD HYROXFLYyQ HFRQYPLFD GH OD HQWLGDG

/IRV LQJUHVRV JDVWRV \ IOXMRV GH HIHFWLYR GH ODV HQWLGDGHV GHSHQGL
DOQXDOHV FRQVROLGDGDY GHVGH OD IHFKD GH DGTXLVLFLYQ TXH HV DTXHO
HIHFWLYDPHQWH HO FRQWURO GH ODV PLVPDV /DV HQWLGDGHV GHSHQ
FRQVROLGDFLYQ GHVGH OD IHFKD HQ OD TXH VH KD SHUGLGR FRQWURO

(Q HO SURFHVR GH FRQVROLGDFLYQ ODV WUDQVDFFLRQHV \ VDOGRY PDQWH
ORV EHQHILFLRV R SpUGLGDV QR UHDOL]DGRV KDQ VLGR HOLPLQDGRV HQ H
REVWDQWH ODV SpUGLGDV QR UHDOL]DGDV KDQ VLGR FRQVLGHUDGDV FRP
YDORU GH ORV DFWLYRV WUDQVPLWLGRYV

/IDV SROtWLFDV FRQWDEOHYVY GH ODV HQWLGDGHY GHSHQGLHQWHY VH KDQ D
GHO *UXSR SDUD WUDQVDFFLRQHV \ RWURV HYHQWRV TXH VLHQGR VLPLC
FLUFXQVWDQFLDYV SDUHFLGDYV

/IDV FXHQWDY DQXDOHV R HVWDGRV ILQDQFLHURYV GH ODV HQWLGDGHV GHSH
GH FRQVROLGDFLYQ HVWiIiQ UHIHULGRV D OD PLVPD IHFKD GH SUHVHQWDFLYQ
6RFLHGDG GRPLQDQWH

/IDV SDUWLFLSDFLRQHVY QR GRPLQDQWHV HQ ORV DFWLYRV QHWRV GH OD
LGHQWLILFDQ GHQWUR GHO SDWULPRQLR GH IRUPD VHSDUDGD GHO SDWULF
/IDV SDUWLFLSDFLRQHY QR GRPLQDQWHY HQ ORV UHVXOWDGRY FRQVROLGDG
JOREDO WRWDO FRQVROLGDGR GHO HMHUFLFLR VH SUHVHQWDQ LIJXDOPHQW
UHVXOWDGRY FRQVROLGDGD

IRV FDPELRV HQ OD SDUWLFLSDFLYQ GH XQD VRFLHGDG GHSHQGLHQWH TXH
FROQWURO VH FRQWDELOL]DQ FRPR WUDQVDFFLRQHV GH SDWULPRQLR HV G
UHFRQRFH GLUHFWDPHQWH HQ HO SDWULPRQLR

(Q OD UHGXFFLYQ GH OD SDUWLFLSDFLYQ GH XQD HQWLGDG GHSHQGLHQWH 7
GH OD PLVPD HO *UXSR UHFRQRFH XQ UHVXOWDGR SRU OD GLIHUHQFLD HQ\
PiV HO YDORU UD]J]RQDEOH GH FXDOTXLHU LQYHUVLYQ PDQWHQLGD HQ OD HC
ODV SDUWLFLSDFLRQHV QR GRPLQDQWHV \ HO YDORU FRQWDEOH GH ORV DI
UHVXOWDGR JOREDO FRUUHVSRQGLHQWH D OD HQWLGDG GHSHQGLHQWH VH
R D UHVHUYDV GH DFXHUGR D VX QDWXUDOH]D /RV DFWLYRV QHWRV FRQV
FRPHUFLR HQ OD PHGLGD HQ TXH OD HQWLGDG GLVSXHVWD FRQVWLWX\D XQ
FROQVWLWX\H XQ QHJRFLR TXH IRUPDED SDUWH GH XQD XQLGDG JHQHUDGRL
XQLGDGHYVY JHQHUDGRUDY GH HIHFWLYR D ODV TXH VH KDEtD DVLJQDGR XQ
DVLJQD D OD SDUWH GLVSXHVWD \ D OD SDUWH PDQWHQLGD HQ IXQFLyYyQ
UHFXSHUDEOH UHVSHFWLYDPHQWH
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(O YDORU UD]JRQDEOH GH OD LQYHUVLYQ PDQWHQLGD FRQVWLWX\H HO FRVV
YDORUDFLYQ SRVWHULRU GH FROQDRURIF®FGYRRQ VX

IRV HVWDGRV ILQDQFLHURYVY XWLOL]J]DGRVY HQ HO SURFHVR GH FRQVROLGDFL
FRUUHVSRQGLHQWHY DO HMHUFLFLR DQXDO WHUPLQDGR HO GH GLFLHPE
DGMXQWR VH GHVJORVDQ ORV GDWRV GH LGHQWLILFDFLYQ GH ODV VRFLHGDC

(O *UXSR FRQWDELOL]D ODV WUDQVDFFLRQHV FRQ SDUWLFLSDFLRQHV QR
SpUGLGDV GH FRQWURO FRPR WUDQVDFFLRQHV FRQ ORV SURSLHWDULRV G
FRPSUDV GH SDUWLFLSDFLRQHV QR GRPLQDQWHY OD GLIHUHQFLD HQWL
FRQWUDSUHVWDFLYQ DERQDGD \ OD FRUUHVSRQGLHQWH SURSRUFLYQ DGTXL
DFWLYRV QHWRY GH OD GHSHQGLHQWH VH UHJLVWUD HQ HO SDWULPRQLR Q
HQDMHQDFLYQ GH SDUWLFLSDFLRQHV QR GRPLQDQWHY WDPELpQ VH UHFRQRI
QHWR

E (QWLGDGHYV DVRFLDGDYV

6H FRQVLGHUDQ HQWLGDGHY DVRFLDGDY DTXHOODV VREUH ODV TXH OD 6RF
wubDYpV GH GHSHQGLHQWHY HMHUFH LQIOXHQFLD VLJQLILFDWLYD /D LQIO)
LOWHUYHQLU HQ ODV GHFLVLRQHV GH SROtWLFD ILQDQFLHUD \ GH H[SOR
VXSRQJD OD H[LVWHQFLD GH FRQWURO R GH FRQWURO FRQMXQWR VREUH C
HILVWHQFLD GH LQIOXHQFLD VLJQLILFDWLYD VH FRQVLGHUDQ ORV GHUHFKR
FRQYHUWLEOHY HQ OD IHFKD GH FLHUUH GH FDGD HMHUFLFLR FRQVLGHUD
YRWR SRWHQFLDOHYVY SRVHtGRY SRU HO *UXSR R SRU RWUD HQWLGDG

/IDV LQYHUVLRQHY HQ HQWLGDGHY DVRFLDGDV VH UHJLVWUDQ SRU HO PpWHF
IHFKD HQ OD TXH VH HMHUFH LQIOXHQFLD VLIJQLILFDWLYD KDVWD OD IHFKD
VHIXLU MXVWLILFDQGR OD H[LVWHQFLD GH OD PLVPD 1R REVWDQWH VL HQ
SDUWH GH OD LQYHUVLYyQ FXPSOH ODV FRQGLFLRQHV SDUD FODVLILFDUVI
JUXSRV HODMHQDEOHY GH HOHPHQWRY PDQWHQLGRY SDUD OD YHQWD VH UF
ORV FRVWHYVY GH HODMHQDFLYQ R GLVSRVLFLYyQ SRU RWUD YtD

/IDV LQYHUVLRQHY HQ HQWLGDGHYVY DVRFLDGDV VH UHFRQRFHQ LQLFLDOPHQ
LOQFOX\HQGR FRQ FDUIFWHU DGLFLRQDO FXDOTXLHU FRVWH GLUHFWDPHQW
FXDOTXLHU FRQWUDSUHVWDFLYQ FRQWLQJHQWH DFWLYD R SDVLYD TXH GH
FXPSOLPLHQWR GH FLHUWDV FRQGLFLRQHYV

(O H[FHVR HQWUH HO FRVWH GH OD LQYHUVLYQ \ HO SRUFHQWDMH FRUUHVS
UDJRQDEOHYVY GH ORV DFWLYRV QHWRV LGHQWLILFDEOHVY VH UHJLVWUD FRPR
HQ HO YDORU FRQWDEOH GH OD LQYHUVLYQ (O GHIHFWR XQD YH] HYDOXDC(
LOQYHUVLYQ \ OD LGHQWLILFDFLYQ \ YDORUDFLYQ GH ORV DFWLYRYV QHWRYV Gl
LQJUHVR HQ OD GHWHUPLQDFLYQ GH OD SDUWLFLSDFLYQ GHO LQYHUVRU HQ
HMHUFLFLR HQ TXH VH KD DGTXLULGR

6L OD LQYHUVLYQ UHVXOWD GH OD SpuGLGD GH FRQWURO GH XQD VRFLI
FROQVWLWXWLYD GH XQ QHJRFLR HO FRVWH GH OD LQYHUVLYQ HV HO °
HOLPLQDFLRQHVY GH ORV UHVXOWDGRY GHULYDGRYVY GH OD SpUGLGD GH FRQW

/IDV SROtWLFDV FRQWDEOHY GH ODV HQWLGDGHYV DVRFLDGDV KDQ VLGR REMH
YDORUDWLYD HQ ORV PLVPRV WpUPLQRYVY D ORV TXH VH KDFH UHIHUHQFLD HQ

/ID SDUWLFLSDFLYQ GHO *UXSR HQ ORV EHQHILFLRV R SpUGLGDV GH ODV F
GHVGH OD IHFKD GH DGTXLVLFLYQ VH UHJLVWUD FRPR XQ DXPHQWR R GL
LQYHUVLRQHYVY FRQ DERQR R FDUJR D OD SDUWLGD 35HVXOWDGR GH HQWLGI
RUGLQDULD SRU HO PpWRGR GH SDUWLFLSDFLYQ" GH OD FXHQWD GH UHVXC
SDUWLFLSDFLYQ GHO *UXSR HQ HO 3RWUR UHVXOWDGR JOREDO"™ GH ODV DVR
DGTXLVLFLYQ VH UHJLVWUD FRPR XQ DXPHQWR R GLVPLQXFLYyQ GHO YDOF
DVRFLDGDVY UHFRQRFLpQGRVH OD FRQWUDSDUWLGD SRU QDWXUDOH]D HQ 3RV
5HVXOWDGR *OREDO &RQVROLGDGR /DV GLVWULEXFLRQHY GH GLYLGHQGRYV
GHO YDORU GH ODV LQYHUVLRQHV 3DUD GHWHUPLQDU OD SDUWLFLSDFLY!
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SpUGLGDY LQFOX\HQGR ODV SpuGLGDV SRU GHWHULRUR GH YDORU UHFR
FRQVLGHUDQ ORV LQJUHVRV R JDVWRYVY GHULYDGRY GHO PpWRGR GH DGTXLVL

/ID SDUWLFLSDFLYQ GHO *UXSR HQ ORV EHQHILFLRV R SpUGLGDV GH ODV |
FDPELRVY HQ HO SDWULPRQLR QHWR VH GHWHUPLQD HQ EDVH D OD SDUWLFL
GHO HMHUFLFLR VLQ FRQVLGHUDU HO SRVLEOH HMHUFLFLR R FRQYHUVLYQ (
6LQ HPEDUJR OD SDUWLFLSDFLYQ GHO *UXSR VH GHWHUPLQD FRQVLGHUD
GHUHFKRY GH YRWR SRWHQFLDOHV \ RWURV LQVWUXPHQWRY ILQDQFLHUR'
RWRUJDQ DFFHVR DFWXDOPHQWH D ORV EHQHILFLRY HFRQYPLFRYV DVRFLDGF
SURSLHGDG HV GHFLU HO GHUHFKR GH SDUWLFLSDU HQ GLYLGHQGRV IXWX
HQWLGDGHY DVRFLDGDV

/IDV SpuGLGDV HQ ODV HQWLGDGHV DVRFLDGDV TXH FRUUHVSRQGHQ DO *U
LQYHUVLYQ QHWD H[FHSWR HQ DTXHOORV FDVRV HQ ORV TXH VH KXELHUDC
REOLJDFLRQHVY OHJDOHV R LPSOtFLWDV R ELHQ KD\D HIHFWXDGR SDJRV |
DVRFLDGDVY $ ORV HIHFWRV GHO UHFRQRFLPLHQWR GH ODV SpUGLGDV SF¥
FRQVLGHUD LQYHUVLYQ QHWD HO UHVXOWDGR GH DxDGLU DO YDORU FRQWI
PPWRGR GH OD SDUWLFLSDFLYQ HO FRUUHVSRQGLHQWH D FXDOTXLHU RWUL
SDUWH GH OD LQYHUVLYQ HQ ODV DVRFLDGDV (O H[FHVR GH ODV SpUG
LOQOVWUXPHQWRY GH SDWULPRQLR VH DSOLFD DO UHVWR GH SDUWLGDV HQ |
OLTXLGDFLYQ /RV EHQHILFLRY REWHQLGRYVY FRQ SRVWHULRULGDG SRU DTXH(
OLPLWDGR HO UHFRQRFLPLHQWR GH SpUGLGDYVY DO YDORU GH OD LQYHUVLYQ
H[FHGDQ GH ODV SpUGLGDV QR UHFRQRFLGDV SUHYLDPHQWH

(Q HYWH VHQWLGR VL OD SDUWH TXH FRUUHVSRQGH DO *UXSR HQ ODV SpuU
H[FHGH D VX SDUWLFLSDFLYQ HQ HVD DVRFLDGD GHMDUi GH UHFRQRFH!
FRUUHVSRQGHU HQ XOWHULRUHVY SpUGLGDV $ HVWRV HIHFWRVY OD SDUWLFI
LPSRUWH HQ OLEURYVY GH OD LQYHUVLYQ FDOFXODGR VHJ~-Q HO PpWRGR GH
DxbDGLUi HO LPSRUWH GH FXDOTXLHU RWUD SDUWH D ODUJR SOD]R TXH HC
LOQYHUVLYQ QHWD GHO *UXSR HQ OD DVRFLDGD

IRV EHQHILFLRV \ SpUGLGDV QR UHDOL]DGRV HQ ODV WUDQVDFFLRQHV UH
HQWLGDGHY DVRFLDGDV VYyOR VH UHFRQRFHQ HQ OD PHGLGD HQ TXH FRUUI
RWURV LQYHUVRUHVY QR UHODFLRQDGRYV 6H H[FHSW~D GH OD DSOLFDFLYQ G
GH SpUGLGDV QR UHDOL]DGDV TXH FRQVWLWX\DQ XQD HYLGHQFLD GHO G
WUDQVPLWLGR 1R REVWDQWH ORV EHQHILFLRV \ SpUGLGDYV GHULYDGRV GH
OoObV HQWLGDGHVY DVRFLDGDV GH DFWLYRV QHWRV FRQVWLWXWLYRV GH X
LOQWHJULGDG

(Q OD UHGXFFLYyQ GH OD SDUWLFLSDFLYQ GH XQD HQWLGDG DVRFLDGD TXH

VLIQLILFDWLYD R FXDQGR HO *UXSR SLHUGH HO FRQWURO FRQMXQWR GH >
LQIOXHQFLD VLIJQLILFDWLYD HO *UXSR UHFRQRFH XQ UHVXOWDGR SRU OD G
UHFLELGD \ OD SDUWH SURSRUFLRQDO GHO YDORU FRQWDEOH GH OD SDUWLI
JOREDO FRUUHVSRQGLHQWH D OD SDUWH SURSRUFLRQDO GH OD HQWLGDG [
UHVXOWDGRY R UHVHUYDV FRPR VL OD DVRFLDGD KXELHUD YHQGLGR GLUH
YLOQFXODGRV FRQ HO PLVPR 6L OD WUDQVDFFLYQ LPSOLFD XQD SpUGLGD H(
GH YDORU GH OD LQYHUVLYQ UHVLGXDO PDQWHQLGD

8QD YH] DSOLFDGR HO PpWRGR GH OD SDUWLFLSDFLYyQ HO *UXSR HYDO~D
GHWHULRUR GH OD LQYHUVLYQ QHWD HQ OD HQWLGDG DVRFLDGD

(O FIOFXOR GHO GHWHULRUR VH GHWHUPLQD FRPR UHVXOWDGR GH OD F¥
DVRFLDGR D OD LQYHUVLYQ QHWD HQ OD DVRFLDGD FRQ VX YDORU UHFXSH
UHFXSHUDEOH HO PD\RU GHO YDORU HQ XVR R YDORU UD]JRQDEOH PHQRV
GLVSRVLFLYQ SRU RWUD YtD (Q HVWH VHQWLGR HO YDORU HQ XVR VH FDOF
GHO *UXSR HQ HO YDORU DFWXDO GH ORV IOXMRV GH HIHFWLYR HVWLPDGRYV
ORV LPSRUWHYV TXH SXGLHUDQ UHVXOWDU GH OD HQDMHQDFLYQ ILQDO GH OD

(O LPSRUWH UHFXSHUDEOH GH OD LQYHUVLYQ HQ XQD DVRFLDGD VH HYDO:
DVRFLDGD VDOYR TXH QR FRQVWLWX\D XQD XQLGDG JHQHUDGRUD GH HIHFW|
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F $FXHUGRYVY FRQMXQWRYV

6H FRQVLGHUDQ DFXHUGRV FRQMXQWRV DTXHOORV HQ ORV TXH H[LVWH
FRPSDUWLU HO FRQWURO VREUH XQD DFWLYLGDG HFRQYPLFD GH IRUPD °
DFWLYLGDGHY UHOHYDQWHYV UHTXLHUHQ HO FRQVHQWLPLHQWR XQiQLPH GHC
RSHUDGRUHV /D HYDOXDFLYyQ GH OD H[LVWHQFLD GH FRQWURO FRQMXQV
GHILQLFLYQ GH FRQWURO GH ODV HQWLGDGHYV GHSHQGLHQWHYV

$ 1HJRFLRV FRQMXQWRV /DV LQYHUVLRQHV HQ ORV QHJRFLRV FRQMXQW
PPWRGR GH OD SDUWLFLSDFLYQ H[SXHVWR HQ OD OHWUD DQWHULRU

$ 2SHUDFLRQHV FRQMXQWDV (Q ODV RSHUDFLRQHY FRQMXQWDV HO *UX
DQXDOHV FRQVROLGDGDV VXV DFWLYRV LQFOXLGD VX SDUWLFLSDFLYy
IRUPD FRQMXQWD VXV SDVLYRV LQFOXLGD VX SDUWLFLSDFLyQ HQ O
LQFXUULGR FRQMXQWDPHQWH FRQ ORV RWURV RSHUDGRUHV ORV LQJL
VX SDUWH GH OD SURGXFFLyQ GHULYDGD GH OD RSHUDFLYQ FRQMXQV
REWHQLGRV GH OD YHQWD GH OD SURGXFFLyQ GHULYDGD GH OD RSHI
LQFOXLGD OD SDUWH TXH OH FRUUHVSRQGD GH ORV JDVWRYV FRQMXQW!

(O *UXSR WLHQH FRQWURO FRQMXQWR HQ GLIHUHQWHV 8QLRQHV 7HPSRUDC
H[LVWHQ DFXHUGRV FRQWUDFWXDOHV TXH UHTXLHUHQ HO FRQVHQWLPLHQW
WRPDU ODV GHFLVLRQHV VREUH ODV DFWLYLGDGHV UHOHYDQWHV (O *UXS
FRPR RSHUDFLRQHV FRQMXQWDV GHELGR D TXH ORV SDUWtFLSHY WLHQHQ
REOLJDFLRQHV VREUH ORV SDVLYRV 'LFKRV GHUHFKRV VRQ SULQFLSDOHV \
HO *UXSR LQFOX\H GHQWUR GH HVWD FDWHJRUtD GHWHUPLQDGDV VRFLHG
FRPR XQ YHKtFXOR VLPLODU DO GH 87( GLYHUVRV WLSRV GH MRLQW 9HQV
GHVDUUROOD SDUWH GH VX DFWLYLGDG

G 7UDQVDFFLRQHV \ VDOGRY HQ PRQHGD H[WUDQMHUD

/IDV WUDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD VH FRQYLHUWHQ D OD PR
DSOLFDFLYQ GH ORV WLSRV GH FDPELR GH FRQWDGR HQWUH OD PRQHGD IX(
HQ ODV IHFKDVY HQ ODV TXH VH HIHFW~DQ ODV WUDQVDFFLRQHV

IRV DFWLYRV \ SDVLYRV PRQHWDULRY GHQRPLQDGRVY HQ PRQHGD H[WUDQMH
DSOLFDQGR HO WLSR H[LVWHQWH DO FLHUUH GHO HMHUFLFLR PLHQWUDV

FRVWH KLVWyULFR VH FRQYLHUWHQ DSOLFDQGR ORV WLSRV GH FDPELR DSC
OXJDU OD WUDQVDFFLYQ 3RU ~-OWLPR OD FRQYHUVLYQ D HXURV GH ORYV

YDORUDQ D YDORU UD]JRQDEOH VH KD HIHFWXDGR DSOLFDQGR HO WLSR GH

SURFHGLY D OD FXDQWLILFDFLYQ GHO PLVPR

(O *UXSR VH DFRJLY D OD H[HQFLYQ FRQWHPSODGD HQ OD 1,,) 3$GRSFLYQ SK
UHODWLYD D GLIHUHQFLDV GH FRQYHUVLYyQ DFXPXODGDV SRU OR TXH O
UHFRQRFLGDV HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDYV JHQHUDGDV FRQ

VH LQFOX\HURQ HQ ODV UHVHUYDV SRU JDQDQFLDV DFXPXODGDV $ S
FRQYHUVLYQ D HXURV GH QHJRFLRV HQ HO H[WUDQMHUR FX\D PRQHGD IXQ
KLSHULQIODFLRQDULR VH KD HIHFWXDGR PHGLDQWH OD DSOLFDFLYQ GHO VL.

¥ /RV DFWLYRV \ SDVLYRV LQFOX\HQGR HO IRQGR GH FRPHUFLR \ ORV D
GHULYDGRV GH OD DGTXLVLFLYQ GH ORV QHJRFLRV LQFOX\HQGR OR
FRQYLHUWHQ DO WLSR GH FDPELR GH FLHUUH HQ OD IHFKD GH FDGD ED

¥ /RV LQJUHVRV \ JDVWRV LQFOX\HQGR ORV VDOGRV FRPSDUDWLYRV V|
FDPELR YLIHQWHYVY HQ OD IHFKD GH FDGD WUDQVDFFLYQ \

t /DV GLIHUHQFLDV GH FDPELR UHVXOWDQWHV GH OD DSOLFDFLYyQ GH
UHFRQRFHQ FRPR GLIHUHQFLDV GH FRQYHUVLYQ HQ RWUR UHVXOWDGR
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(VWH PLVPR FULWHULR HV DSOLFDEOH D OD FRQYHUVLYQ GH ORV HVWDGR
FRQWDELOL]DGDVY SRU HO PpWRGR GH OD SDUWLFLSDFLYQ UHFRQRFLHQGI
FRUUHVSRQGLHQWHY D OD SDUWLFLSDFLYQ GHO *UXSR HQ RWUR UHVXOWDGR

/IDV GLIHUHQFLDV GH FRQYHUVLYQ UHJLVWUDGDY HQ RWUR UHVXOWDGR JOR
FRPR XQ DMXVWH DO UHVXOWDGR HQ OD YHQWD VLJXLHQGR ORV FULWHUL
HQWLGDGHY GHSHQGLHQWHY \ DVRFLDGDV

/RV HVWDGRV ILQDQFLHURV GH ODV VRFLHGDGHV GHO *UXSR FX\D PRQHC
HFRQRPtD KLSHULQIODFLRQDULD VH UHH[SUHVDQ HQ WpUPLQRV GH OD XQL
IHFKD GHO EDODQFH

/RV UHVXOWDGRV \ OD VLWXDFLYQ ILQDQFLHUD GH ORV QHJRFLRV HQ HO H[V
IXQFLRQDO HV OD PRQHGD GH XQD HFRQRPtD KLSHULQIODFLRQDULD VH FRQY

f /RV DFWLYRV \ SDVLYRV LQFOX\HQGR HO IRQGR GH FRPHUFLR \ ORV D
GHULYDGRVY GH OD DGTXLVLFLYQ GH ORV QHJRFLRV SDUWLGDV GHO
LQJUHVRV \ IOXMRV GH HIHFWLYR VH FRQYLHUWHQ DO WLSR GH FDPE
EDODQFH PiV UHFLHQWH

¥ /RV VDOGRV FRPSDUDWLYRVY VRQ ORV TXH VH SUHVHQWDURQ HQ ODV F
GHO HMHUFLFLR DQWHULRU \ QR VH DMXVWDQ SRU ODV YDULDFLRQHV S
HQ HO QLYHO GH SUHFLRV R HQ ORV WLSRV GH FDPELR (O HIHFWR GH
HMHUFLFLR DQWHULRU VH UHFRQRFH HQ UHVHUYDV HQ HO SDWULPRQLR

1LQIJXQD GH ODV PRQHGDV IXQFLRQDOHYV GH ODV HQWLGDGHV FRQVROLGDG
HIWUDQMHUR FRUUHVSRQGH D HFRQRPtDV FRQVLGHUDGDV KLSHULQIODF
HVYWDEOHFLGRY DO UHVSHFWR SRU ODV 1RUPDV ,QWHUQDFLRQDOHV GH ,QIl
FDVR GH 9HQH]XHOD \ $UJHQWLQDJ GHhD®MDSDUWDGR

H $FWLYRV QR FRUULHQWHY R JUXSRV HQDMHQDEOHV PDQ\
DFWLYLGDGHY LQWHUUXPSLGDV

8QD DFWLYLGDG LQWHUUXPSLGD HV XQ FRPSRQHQWH GHO *UXSR TXH VH KD
FRPR SDUD OD YHQWD \ UHSUHVHQWD XQD OtQHD GH QHJRFLR R iUHD JHRJU
UHVXOWDGRY GH ODV DFWLYLGDGHV LQWHUUXPSLGDV VH SUHVHQWDQ SRU V

/RV DEWLYRV QR FRUULHQWHV R JUXSRV HQDMHQDEOHY GH HOHPHQWRYV

UHFXSHUDGR IXQGDPHQWDOPHQWH D WUDYpV GH XQD WUDQVDFFLYQ GH Y
FRQWLQXDGR VH FODVLILFDQ FRPR DFWLYRV QR FRUULHQWHY PDQWHQLGRYV
DFWLYRV QR FRUULHQWHV R JUXSRV HQDMHQDEOHV GH HOHPHQWRYV FRPR P
GHEHQ HQFRQWUDUVH GLVSRQLEOHV HQ VXV FRQGLFLRQHV DEWXDOHV

H[FOXVLYDPHQWH D ORV WpUPLQRV XVXDOHV \ KDELWXDOHV D ODV WUD
LJXDOPHQWH QHFHVDULR TXH OD WUDQVDFFLYQ VH FRQVLGHUH DOWDPHQWH

/RV DFWLYRV QR FRUULHQWHV R JUXSRV HQDMHQDEOHY GH HOHPHQWRV FOL
OD YHQWD QR VH DPRUWL]DQ YDORUIQGRVH DO PHQRU GH VX YDORU FRQWD
FRVWHY GH HQDMHQDFLYQ R GLVSRVLFLYyQ SRU RWUD YtD

(O *UXSR FODVLILFD HQ OD IHFKD GH DGTXLVLFLYyQ XQ DFWLYR QR FRUUI
HOHPHQWRYV LQFOX\HQGR HQWLGDGHV GHSHQGLHQWHV \ WRGR R SDUWH
DVRFLDGDV R QHJRFLRV FRQMXQWRV DGTXLULGRV H[FOXVLYDPHQWH FRQ
HQDMHQDFLYQ R SHUPXWD FRPR PDQWHQLGRYV SDUD OD YHQWD VL HVSHUD
YD D UHDOL]DU GXUDQWH HO DxR VLJXLHQWH \ OD YHQWD FXPSOH ORV Ul
DOWDPHQWH SUREDEOH GHQWUR GH XQ FRUWR SOD]JR WUDV OD DGTXL
UHFRQRFLPLHQWR LQLFLDO GH HVWH WLSR GH DFWLYRV VX YDORUDFLyQ LQl
TXH VH KXELHUDQ UHFRQRFLGR VL QR VH KXELHUDQ FODVLILFDGR FRPR Gl
YDORU UD]RQDEOH PHQRV ORV FRVWHV GH HQDMHQDFLYQ R GLVSRVLFLYQ SR
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(O *UXSR YDORUD ORV DFWLYRVY QR FRUULHQWHY TXH GHMDQ GH HVWDU FOD
YHQWD R TXH GHMDQ GH IRUPDU SDUWH GH XQ JUXSR HQDMHQDEOH GH HOH
FRQWDEOH DQWHY GH VX FODVLILFDFLYQ PHQRYVY DPRUWL]DFLRQHVY GHSUHF
VH KXELHUDQ UHFRQRFLGR VL QR VH KXELHUDQ FODVLILFDGR FRPR WDOHV \
GH UHFODVLILFDFLYQ /RV DMXVWHV GH YDORUDFLYQ GHULYDGRV GH GLFKD
UHVXOWDGRY GH ODV DFWLYLGDGHV FRQWLQXDGDV R HQ RWUR UHVXOWDGH
FRQVLGHUD TXH XQ FDPELR HQ HO SODQ TXH LPSOLTXH YHQGHU HQ OXJDU G
YLFHYHUVD HV XQD FRQWLQXDFLYyQ GHO SODQ RULJLQDO UHFRQRFLHQGR H
YDORUDFLYQ HQ UHVXOWDGRY FRQVROLGDGRYV

(O *UXSR UHH[SUHVD ODV FXHQWDV DQXDOHV FRQVROLGDGDV GH HMHUFLFL
FODVLILFDFLYQ GH XQD HQWLGDG GHSHQGLHQWH DVRFLDGD R QHJRFLR FRC
DFWLYR QR FRUULHQWH PDQWHQLGR SDUD OD YHQWD FRPR VL QXQFD KXEI
WDOHV &RPR FRQVHFXHQFLD GH HOOR ORV DFWLYRV \ SDVLYRV GH OD)\
SUHVHQWDQ SRU QDWXUDOH]D \ HQ VX FDVR HO *UXSR UHFRQRFH ODV DPR
TXH VH KXELHUDQ UHFRQRFLGR VL QR VH KXELHUDQ FODVLILFDGR FRPR JU
Sbub OD YHQWD /DV HQWLGDGHV DVRFLDGDV R QHJRFLRV FRQMXQWRYV VH Y
HO PpWRGR GH OD SDUWLFLSDFLYQ

I $FWLYRV LQWDQJLEOHYV

(O IRQGR GH FRPHUFLR UHSUHVHQWD HO H[FHVR GHO FRVWH GH DGTXLVLFLYy
SDUWLFLSDFLYQ GHO *UXSR HQ ORV DFWLYRV QHWRYV LGHQWLILFDEOHV ORYV
GH OD VRFLHGDG GHSHQGLHQWH DGTXLULGD HQ OD IHFKD GH DGTXLVLFLYQ |
FRQ DGTXLVLFLRQHV GH GHSHQGLHQWHV VH LQFOX\H HQ DFWLYRV LQWDQJ
SUXHED DQXDOPHQWH SDUD SpUGLGDV SRU GHWHULRUR GH VX YDORU HQ ED
HO DSDUWDGR K \ VH OOHYD D FRVWH PHQRV SpUGLGDY SRU GHWHULRUR DF
GLFKR GHWHULRUR HQ HO IXWXUR /DV SpUGLGDV \ JDQDQFLDV SRU OD YHC
LPSRUWH HQ OLEURY GHO IRQGR GH FRPHUFLR UHODFLRQDGR FRQ OD HQWLG

$ HIHFWRVY GH OOHYDU D FDER ODV SUXHEDV SDUD SpUGLGDV SRU GHWHULRU
HQ XQD FRPELQDFLYQ GH QHJRFLRV VH DVLJQD D FDGD XQD GH ODV XQLGDGF
JUXSRV GH XQLGDGHY JHQHUDGRUDYV GH HIHFWLYR TXH VH HVSHUD TXH VH |
OD FRPELQDFLYQ &DGD XQLGDG R JUXSR GH XQLGDGHV D ODV TXH VH DV
UHSUHVHQWD HO QLYHO PiV EDMR GHQWUR GH OD HQWLGDG DO FXDO VH [
HIHFWRVY GH JHVWLYQ LQWHUQD

/IDV UHYLVLRQHV GH ODV SpUGLGDV SRU GHWHULRUR GHO YDORU GHO Il
DQXDOPHQWH R FRQ PiV IUHFXHQFLD VL VXFHVRV R FDPELRV HQ ODV FL
SRWHQFLDO SpuGLGD SRU GHWHULRUR (O LPSRUWH HQ OLEURV GH OD XQ
IRQGR GH FRPHUFLR VH FRPSDUD FRQ HO LPSRUWH UHFXSHUDEOH TXH HYV
UDJRQDEOH PHQRV ORV FRVWHV GH YHQWD HO PD\RU GH HVWRV LPSRU\
GHWHULRUR VH UHFRQRFH LQPHGLDWDPHQWH FRPR XQ JDVWR

/RV DFWLYRV LQWDQJLEOHV VH SUHVHQWDQ HQ HO EDODQFH FRQVROLGDGR
HO LPSRUWH GH ODV DPRUWL]DFLRQHV \ SpUGLGDV SRU GHWHULRUR DFXPXO

/IRV DFWLYRV LQWDQJLEOHYV VH DPRUWL]DQ OLQHDOPHQWH D OR ODUJR GH V:

(O *UXSR HYDO~D \ GHWHUPLQD ODV SpuGLGDV \ ODV UHYHUVLRQHY GH ODYV
GHO DFWLYR LQWDQJLEOH GH DFXHUGR FRQ ORV FULWHUKRY TXH VH PHQFLR:

J ,QPRYLOL]DGR PDWHULDO
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(O LQPRYLOL]DGR PDWHULDO VH UHFRQRFH D FRVWH PHQRV OD DPRUWL]DF]
SpUGLGD DFXPXODGD SRU GHWHULRUR GHO YDORU 1R REVWDQWH FRQ DQW
HO *UXSR (OHFQRU DFWXDOL]y HO YDORU GH GHWHUPLQDGRY DFWLYRV GHO
FRQ GLYHUVDV GLVSRVLFLRQHV OHJDOHV DO UHVSHFWR (O *UXSR (OHFQR!
FRQVLGHUDGR HO LPSRUWH GH HVDV UHYDORUL]DFLRQHV FRPR SDUWH GH
HQWHQGHU TXH pVWDV HTXLYDOtDQ D OD HYROXFLYQ GH ORV tQGLFHV GH OR

(Q UHODFDREWR\HFWRV HYyOLFRV HQUXBR(PHFQRW HD WUDYpV GHO VXEJUXSR
KD VXVFULWR FRQWUDWRY D ODUJR SOD]R GH YHQWD G H+DDWDQHOJSD HDGR W
HMHUFLFLR HO *UXSR (OHFQRU UHJLVWUDED ORV DFWLYRV FRPR LQPRYLOL]
WRGRV ORV ULHVJRV \ EHQHILFLRY LQKHUHQWHY D OD SURSLHGDG GH GLFKk
FRQWUDWRY GH YHQWD QR FXEUtD WRGD OD YLGD HFRQYPLFD GH ORV DFV
HQFXHQWUDQ FODVLILFDGRYVY HQ HO HStJUDIH GH $FWLYRV QR FRUULHQWH"
%DODQFH FRQVROLGDGR YHU 1RWD

(O FRVWH GHO LQPRYLOL]DGR PDWHULDO LQFOX\H OD HVWLPDFLYQ GH OR\
UHWLUR DVt FRPR GH OD UHKDELOLWDFLYQ GHO OXJDU VREUH HO TXH VH
FRQVWLWX\DQ REOLJDFLRQHV LQFXUULGDV FRPR FRQVHFXHQFLD GH VX XVR
SURGXFFLYQ GH H[LVWHQFLDYV

/IRV FRVWHV FDSLWDOL]J]DGRV LQFOX\HQ ORV JDVWRV ILQDQFLHURYV UHOD\)
GHYHQJDGRY GXUDQWH HO SHUtRGR GH FRQVWUXFFLYQ HQ REUDV FRQ SHUtI
DxR

/RV WUDEDMRY UHDOL]DGRV SRU HO *UXSR SDUD VX SURSLR LQPRYLOL]DGH
DFXPXODGR TXH UHVXOWD GH DxDGLU D ORV FRVWHV H[WHUQRV ORV FRV\
IXQFLYQ GH ORV FRQVXPRV SURSLRV GH PDWHULDOHV GH DOPDFpQ \ GH

GHWHUPLQDGRV HVWRV ~OWLPRV VHJ~Q WDVDV KRUDULDV GH DEVRUFLYQ

YDORUDFLYQ GH H[LVWHQFLDV 'XUDQW® IHRS RUMAK FUFIRVWUDGR SRU HVWH
DVFLHQGH D PLOHV GH HXURVPLOHV GH HXURV HQVH UHJLVWUD GHQWUR ¢
HStJUDIH *7UDEDMRVY UHDOL]DGRV SRU OD HPSUHVD SDUD VX DFWLYR G
FRQVROLGFRGEDHVSRQGLHQWH SULQFLSDOPHQWH D SDUTXHV Hy®WQFRV \ IR
(VSDxD &DQDGi %UDVLO \ &RORPELD

&RQ SRVWHULRULGDG DO UHFRQRFLPLHQWR LQLFLDO GHO DFWLYR VyOR
LQFXUULGRYVY TXH YD\DQ D JHQHUDU EHQHILFLRY HFRQYPLFRV IXWXURV TX|
SUREDEOHV \ HO LPSRUWH GH ORV PHQFLRQDGRV FRVWHV VH SXHGD YDO
VHOQWLGR ORV FRVWHV GHULYDGRY GHO PDQWHQLPLHQWR GLDULR GHO LQP
UHVXOWDGRY D PHGLGD TXH VH LQFXUUHQ

/IDV VXVWLWXFLRQHY GH HOHPHQWRY GHO LQPRYLOL]DGR PDWHULDO VXVFHS
UHGXFFLYQ GHO YDORU FRQWDEOH GH ORV HOHPHQWRY VXVWLWXLGRV (Q L
GH ORV HOHPHQWRV VXVWLWXLGRV QR KD\D VLGR DPRUWL]DGR GH IRUPL
SUDFWLFDEOH GHWHUPLQDU HO YDORU FRQWDEOH GH ORV PLVPRV VH XWLC
LQGLFDWLYR GHO FRVWH GH ORV HOHPHQWRYV HQ HO PRPHQWR GH VX DGTXL\

/D DPRUWL]DFLYQ GH ORV HOHPHQWRYVY GH LQPRYLOL]DGR PDWHULDO VH UH
DPRUWL]DEOH GH IRUPD OLQHDO D OR ODUJR GH VX YLGD ~WLO

/D DPRUWL]DFLYyQ GH ORV HOHPHQWRYV GHO LQPRYLOL]DGR PDWHULDO VH Gt
GH ORV FULWHULRY TXH VH PHQFLRQDQ D FRQWLQXDFLYQ
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$xRV GH YLGD ~WLO HVWLPDGD

&RQVWUXFFLRQHYV
,QVWDODFLRQHV WpFQLFDV \ PDTXLQDULM
OWLOHV \ KHUUDPLHQWDV

ORELOLDULR \ HQVHUHV

(TXLSRV SDUD SURFHVRV GH LQIRUPDFLYyQ
(OHPHQWRYV GH WUDQVSRUWH

2WUR LQPRYLOL]DGR

,QFOX\H OD PDTXLQDULD HLQVWDODFLRQHY DIHFWDV DHIJRRHFMRDCRWYHM RV Ei’

(O *UXSR UHYLVD HO YDORU UHVLGXDO OD YLGD ~WLO \ HO PpWRGR GH
PDWHULDO DO FLHUUH GH FDGD HMHUFLFLR /DV PRGLILFDFLRQHY HQ ORV F
VH UHFRQRFHQ FRPR XQ FDPELR GH HVWLPDFLYQ

(O *UXSR HYDO~D \ GHWHUPLQD ODV SpUGLGDV \ ODV UHYHUVLRQHV GH ODV
GHO LQPRYLOL]DGR PDWHULDO GH DFXHUGR FRQ ORV FULWHKLRYVY TXH VH PHC

K '"HWHULRUR GH YDORU GH DFWLYRV QR ILQDQFLHURV VX
GHSUHFLDFLYQ

(O *UXSR VLIJXH HO FULWHULR GH HYDOXDU OD H[LVWHQFLD GH LQGLFLRV TX
SRWHQFLDO GHWHULRUR GH YDORU GH ORV DFWLYRV QR ILQDQFLHURYV VXMH
REMHWR GH FRPSUREDU VL HO YDORU FRQWDEOH GH ORV PHQFLRQDGRYV
UHFXSHUDEOH

$VLPLVPR \ FRQ LQGHSHQGHQFLD GH OD H[LVWHQFLD GH FXDOTXLHU LQGL
*UXSR FRPSUXHED DO PHQRV FRQ XQD SHULRGLFLGDG DQXDO HO SRWHQI
SXGLHUD DIHFWDU DO IRQGR GH FRPHUFLR \ D ORV DFWLYRV LQWDQJLEOHYV F

(O YDORU UHFXSHUDEOH GH ORV DFWLYRV HV HO PD\RU HQWUH VX YDORU
HQDMHQDFLYQ \ VX YDORU HQ XVR

(O FIOFXOR GHO YDORU HQ XVR GHO DFWLYR VH UHDOL]D HQ IXQFLYQ GH
HVSHUDGRV TXH VH GHULYDUIQ GH OD XWLOL]DFLYQ GHO DFWLYR ODV
YDULDFLRQHYVY HQ HO LPSRUWH R GLVWULEXFLYQ WHPSRUDO GH ORV IOXMR\
SUHFLR D VDWLVIDFHU SRU VRSRUWDU OD LQFHUWLGXPEUH UHODFLRQDGD FI
SDUWtFLSHY GHO PHUFDGR FRQVLGHUDUtDQ HQ OD YDORUDFLYyQ GH OR
UHODFLRQDGRV FRQ HO DFWLYR

(Q HO FDVR GH TXH HO LPSRUWH UHFXSHUDEOH VHD LQIHULRU DO YDORU QH!
OD FRUUHVSRQGLHQWH SpUGLGD SRU GHWHULRUR FRQ FDUJR DO HStJUDI
GRWDFLRQHV D SURYLVLRQHV" GH OD FXHQWD GH UHVXOWDGRY FRQVROLGDC

(O *UXSR HYDO~D HQ FDGD IHFKD GH FLHUUH VL H[LVWH DOJ~Q LQGLFLR GH
YDORU UHFRQRFLGD HQ HMHUFLFLRVY DQWHULRUHV \D QR H[LVWH R SXGLHU
SRU GHWHULRUR GHO YDORU FRUUHVSRQGLHQWHY DO IRQGR GH FRPHUFLR
SRU GHWHULRUR GHO UHVWR GH DFWLYRV VyOR VH UHYLHUWHQ VL VH KXE
HVWLPDFLRQHV XWLOL]DGDV SDUD GHWHUPLQDU HO YDORU UHFXSHUDEOH Gt

L SUUHQGDPLHQWRYV
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(O *UXSR HYDO~D DO LQLFLR GH XQ FRQWUDWR VL pVWH FRQWLHQH XQ DL
FRQWLHQH XQ DUUHQGDPLHQWR VL RWRUJD HO GHUHFKR D FRQWURODU HO
XQ SHULRGR GH WLHPSR D FDPELR GH FRQWUDSUHVWDFLYQ (O SHULRGR GH
XWLOL]D XQ DFWLYR LQFOX\H ORV SHULRGRV FRQVHFXWLYRV \ QR FRQVHF.
UHHYDO~D ODV FRQGLFLRQHV FXDQGR VH SURGXFH XQD PRGLILFDFLYQ GHO

(Q ORV FRQWUDWRYV TXH FRQWLHQHQ XQR R PiV FRPSRQHQWHV GH DUUH
DUUHQGDPLHQWR HO *UXSR FRQVLGHUD WRGRV ORV FRPSRQHQWHV FRPR
DUUHQGDPLHQWR

(O *UXSR KD RSWDGR SRU QR DSOLFDU ODV SROtWLFDV FRQWDEOHV LQGI
DUUHQGDPLHQWRY D FRUWR SOD]R \ DTXHOORV HQ ORV TXH HO DFWLYR VXE

PLOHV GH HXURV \ TXH VH FRUUHVSRQGHQ SULQFLSDOPHQWH FRQ DUUHQG
HO XVR HQ ODV REUDV SRU HVWLPDU TXH OD GXUDFLYyQ GH ORV PLVPRV HV L¢
TXH SRU VX SURSLD DFWLYLGDG VH DUULHQGDQ SRU HO WLHPSR GH GXUDFL!
VRQ DUUHQGDGRV $ GH GLFLMPEWMY GHD FODVLILFDFLYQ GHO VXEJUXSR |
DFWLYR QR FRUULHQWH PDQWHQLGR SDUD OD YHQWD HO HStJUDIH GH DF
FRUUHVSRQGH SULQFLSDOPHQWH FRQ DUUHQGDPLHQWRW B H RREFDOHR/Q GODH ¢
SULQFLSDOPHQWH FRQ DUUHQGDPLHQWRY GH ORFDOHV \ GH ORV WHUUHQRYV
SDUTXHV HyOLFRYV

3DUD HVWH WLSR GH FRQWUDWRY HO *UXSR UHFRQRFH ORV SDJRV GH IRU
DUUHQGDPLHQWR

(O *UXSR UHFRQRFH DO FRPLHQ]R GHO DUUHQGDPLHQWR XQ DFWLYR SRU GF
DUUHQGDPLHQWR (O DFWLYR SRU GHUHFKR GH XVR VH FRPSRQH GHO
DUUHQGDPLHQWR FXDOTXLHU SDJR SRU DUUHQGDPLHQWR UHDOL]DGR HQ R
FRPLHQ]R PHQRV ORV LQFHQWLYRV UHFLELGRV ORVY FRVWHV LQLFLDOHV GL
GH ORV FRVWHV GH GHVPDQWHODPLHQWR R UHVWDXUDFLYyQ D LQFXUULU
FRQWDEOH GH SURYLVLRQHV

(O *UXSR YDORUD HO SDVLYR SRU DUUHQGDPLHQWR SRU HO YDORU DFWXDO
TXH HVWpQ SHQGLHQWHV GH SDJR HQ OD IHFKD GH FRPLHQ]JR (O *UXSR
DUUHQGDPLHQWR DO WLSR GH LQWHUpV LQFUHPHQWDO DSURSLDGR VDO
ILDELOLGDG HO WLSR GH LQWHUpPV LPSOtFLWR GHO DUUHQGDGRU $ HVWH U
SDVLYR SRU DUUHQGDPLHQWR VH XWLOL]y OD WDVD GH LQWHUpV LQFUHPH
LQWHUpY TXH XQ DUUHQGDWDULR WHQGUtD TXH SDJDU SRU SHGLU SUHVWDG
JDUDQWtD VHPHMDQWH ORV IRQGRV QHFHVDULRV SDUD REWHQHU XQ DFWL
GHUHFKR GH XVR HQ XQ HQWRUQR HFRQYPLFR SDUHFLGR (O *UXSR XWLOL]D
SDUD FDGD SDtV \ HQ IXQFLYyQ GH ORV SOD]RV GH DUUHQGDPLHQWR UHVYV
GHVFXHQWR DSOLPDG \ XQ SDUD ORV DUUHQGDPLHQWRYV GH (VSDxD |
GH OD GXUDFLYyQ GH ORV FRQWUDWRY TXH HV GRQGH VH ORFDOL]DQ OD PD\
VXMHWRY D HVYWD QRUPD

(O *UXSR YDORUD ORV DFWLYRV SRU GHUHFKR GH XVR DO FRVWH PHQRV OD
GHWHULRUR DFXPXODGDVY DMXVWDGRV SRU FXDOTXLHU UHHVWLPDFLYQ GHO

6L HO FRQWUDWR WUDQVILHUH OD SURSLHGDG GHO DFWLYR DO *UXSR DO IL
DFWLYR SRU GHUHFKR GH XVR LQFOX\H HO SUHFLR GH OD RSFLyQ GH FRPS
DPRUWL]DFLYQ LQGLFDGRYVY HQ HO DSDUWDGR GH LQPRYLOL]DGR PDWHULDO
DUUHQGDPLHQWR KDVWD HO ILQDO GH OD YLGD ~WLO GHO DFWLYR (Q FDV
DFWLYR SRU GHUHFKR GH XVR GHVGH OD IHFKD GH FRPLHQ]R KDVWD OD IHFK
GHO GHUHFKR R HO ILQDO GHO SOD]JR GH DUUHQGDPLHQWR

(O *UXSR YDORUD HO SDVLYR SRU DUUHQGDPLHQWR LQFUHPHQWIQGROR SRU
GLVPLQX\pQGROR SRU ORV SDJRV UHDOL]DGRV \ UHHVWLPDQGR HO YDORU F
GHO DUUHQGDPLHQWR R SDUD UHIOHMDU ODV DFWXNXOMDRERQHY GH ORV SD.

(O *UXSR UHJLVWUD ODV UHHVWLPDFLRQHVY GHO SDVLYR HQ FDVR GH TXH K
SRU GHUHFKR GH XVR KDVWD TXH pVWH VH UHGXFH D FHUR \ SRVWHULRUPHGC
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(O *UXSR UHHVWLPD HO SDVLYR SRU DUUHQGDPLHQWR GHVFRQWDQGR ORV ¢
WDVD DFWXDOL]DGD VL VH SURGXFH XQ FDPELR HQ HO SOD]JR GH DUUHQC
HISHFWDWLYD GH HMHUFLFLR GH OD RSFLYQ GH FRPSUD GHO DFWLYR VXE\DF

(O *UXSR UHHVWLPD HO SDVLYR SRU DUUHQGDPLHQWR VL VH SURGXFH X
HVSHUDGRY D SDJDU GH XQD JDUDQWtD GH YDORU UHVLGXDO R XQ FDPELR H!
GHWHUPLQDU ORV SDJRV LQFOX\HQGR XQ FDPELR SDUD UHIOHMDU FDPELRYV
YH] VH SURGXFH XQD UHRLVEPY GH ODV

M ,QVWUXPHQWRYV ILQDQFLHURYV

/RV LQVWUXPHQWRYV ILQDQFLHURV VH FODVLILFDQ HQ HO PRPHQWR GH VX L
DFWLYR ILQDQFLHUR XQ SDVLYR ILQDQFLHUR R XQ LQVWUXPHQWR GH SDW
IRQGR HFRQYPLFR GHO DFXHUGR FRQWUDFWXDO \ FRQ ODV GHILQLFLRQHYV
ILQDQFLHUR R GH LQVWUXPHQWR GH SDWULPRQLR GHVDUUROODGDV HQ OD

3UHVHQWDFLYQ’

IRV LQVWUXPHQWRY ILQDQFLHURY VH UHFRQRFHQ FXDQGR HO *UXSR VH FRQ
FROWUDWR R QHJRFLR MXUtGLFR FRQIRUPH D ODV GLVSRVLFLRQHYVY GHO PLVPF

$ HIHFWRV GH VX YDORUDFLYQ HO *UXSR FODVLILFD ORV LQVWUXPHQWRYV |
DFWLYRV \ SDVLYRV ILQDQFLHURVY D YDORU UD]J]RQDEOH FRQ FDPELRV HQ U
GHVLIQDGRV LQLFLDOPHQWH GH DTXHOORV PDQWHQLGRV SDUD QHJRFLDU

YDORU UD]RQDEOH FRQ FDPELRV HQ UHVXOWDGRV DFWLYRV \ SDVLYRV I
DPRUWL]DGR \ DFWLYRV ILQDQFLHURY YDORUDGRY D YDORU UD]JRQDEOH F
JOREDO VHSDUDQGR ORV LQVWUXPHQWRY GH SDWULPRQLR GHVLJQDGRYV FI
ILQDQFLHURYVY (O *UXSR FODVLILFD ORV DFWLYRV ILQDQFLHURV GLIHUHQ
UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRV \ ORV LQVWUXPHQWRY GH SD\
UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO GH DFXHUGR FRC
FDUDFWHUtVWLFDVY GH ORV IOXMRV FRQWUDFWXDOHV (O *UXSR FODVLILI
YDORUDGRY D FRVWH DPRUWL]DGR H[FHSWR DTXHOORV GHVLJQDGRV D YD
UHVXOWDGRV \ DTXHOORYVY PDQWHQLGRY SDUD QHJRFLDFLYQ

(O *UXSR FODVLILFD XQ DFWLYR ILQDQFLHUR D FRVWH DPRUWL]DGR VL VH
PRGHOR GH QHJRFLR FX\R REMHWLYR HV PDQWHQHU DFWLYRV ILQDQFLHURYV
FRQWUDFWXDOHY \ ODV FRQGLFLRQHV FRQWUDFWXDOHVY GHO DFWLYR IL
HVSHFLILFDGDVY D IOXMRV GH HIHFWLYR TXH VRQ ~QLFDPHQWH SDJRV GH ¢
LPSRUWH GHO SULQFLSDO SHQGLHQWH 833,

(O *UXSR FODVLILFD XQ DFWLYR ILOQODQFLHUR D YDORU UD]JRQDEOH FRQ FDPE
VH PDOQOWLHQH HQ HO PDUFR GH XQ PRGHOR GH QHJRFLR FX\R REMHWLYR VH
HIHFWLYR FRQWUDFWXDOHYV \ YHQGLHQGR DFWLYRYV ILQDQFLHURV \ ODV FRC
ILQDQFLHUR GDQ OXJDU HQ IHFKDV HVSHFLILFDGDV D IOXMRV GH HIHFWLYR

(O PRGHOR GH QHJRFLR VH GHWHUPLQD SRU HO SHUVRQDO FODYH GHO *UX
IRUPD HQ OD TXH JHVWLRQDQ FRQMXQWDPHQWH JUXSRV GH DFWLYRV ILQDQF
GH QHIJRFLR FRQFUHWR (O PRGHOR GH QHJRFLR GHO *UXSR UHSUHVHQWD C
VXV DFWLYRV ILQDQFLHURY SDUD JHQHUDU IOXMRV GH HIHFWLYR

IRV DFWLYRV ILQDQFLHURY TXH VH HQPDUFDQ HQ XQ PRGHOR GH QHJRFLR
DFWLYRV SDUD SHUFLELU IOXMRY GH HIHFWLYR FRQWUDFWXDOHYV VH JHVWLI
HQ IRUPD GH FREURY FRQWUDFWXDOHY GXUDQWH OD YLGD GHO LQVWUXPHQ
PDQWHQLGRY HQ OD FDUWHUD SDUD SHUFLELU HVRV IOXMRV GH HIHFWLY
GHWHUPLQDU VL ORV IOXMRV GH HIHFWLYR VH REWLHQHQ PHGLDQWH OD
FROWUDFWXDOHYV GH ORV DFWLYRV ILQDQFLHURYV HO *UXSR FRQVLGHUD OD
GH ODV YHQWDV HQ HMHUFLFLRY DQWHULRUHV ORV PRWLYRV GH HVDV YHQ
FRQ OD DFWLYLGDG GH YHQWDV IXWXUD 1R REVWDQWH ODV YHQWDV HQ Vt
GH QHJRFLR \ SRU HOOR QR SXHGHQ FRQVLGHUDUVH GH IRUPD DLVODGD (
VREUH ODV YHQWDV SDVDGDV \ VREUH ODV H[SHFWDWLYDV GH YHQWDYV

LQGLFDWLYRY GHO PRGR GH DOFDQ]J]DU HO REMHWLYR GHFODUDGR GHO *UXS
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GH ORV DFWLYRV ILQDQFLHURV \ PiV HVSHFtILFDPHQWH HO PRGR HQ TXH
HIHFWLYR (O *UXSR FRQVLGHUD OD LQIRUPDFLYyQ VREUH ODV YHQWDV SD
PRWLYRV GH HVWDV YHQWDV \ GH ODV FRQGLFLRQHV TXH H[LVWtDQ HQ HVH
ODV DFWXDOHV $ HVWRV HIHFWRV HO *UXSR FRQVLGHUD TXH ORV GHXGRUH
TXH YDQ D VHU REMHWR GH FHVLYQ D WHUFHURV \ TXH QR YDQ D VXSRQHL
PDQWLHQHQ HQ HVWH PRGHOR GH QHJRFLR

$XQTXH HO REMHWLYR GHO PRGHOR GH QHJRFLR GHO *UXSR HV PDQWHQHU D
IOXMRV GH HIHFWLYR FRQWUDFWXDOHV QR SRU HVR HO *UXSR PDQWLHQH
YHQFLPLHQWR 3RU HOOR HO *UXSR WLHQH FRPR PRGHOR GH QHJRFLR H
ILQDQFLHURYV SDUD SHUFLELU IOXMRVY GH HIHFWLYR FRQWUDFWXDOHV DXQ
HYVSHUD TXH VH SURGX]FDQ HQ HO IXWXUR YHQWDY GH HVRV DFWLYRV (O *
UHTXLVLWR VLHPSUH TXH ODV YHQWDV VH SURGX]FDQ SRU XQ DXPHQWR (
DFWLYRV ILQDQFLHURYV (Q HO UHVWR GH FDVRV D QLYHO LQGLYLGXDO \ DJI
SRFR VLIQLILFDWLYDYVY DXQTXH VHDQ I[UHFXHQWHYV R LQIUHFXHQWHYV HQ HO F

IRV IOXMRV GH HIHFWLYR FRQWUDFWXDOHY TXH VRQ 833, VRQ FRKHUHQWH\
EiVLFR (Q XQ DFXHUGR GH SUpVWDPR EiVLFR ORV HOHPHQWRYV PiV VLJQI
JHQHUDOPHQWH OD FRQWUDSUHVWDFLYQ SRU HO YDORU WHPSRUDO GHO G
REVWDQWH HQ XQ DFXHUGR GH HVWH WLSR HO LQWHUpV WDPELPQ LQFOX
ULHVJRV FRPR HO GH OLTXLGH] \ FRVWHY FRPR ORV DGPLQLVWUDWLYRV GF
DO PDQWHQLPLHQWR GHO DFWLYR ILQDQFLHUR SRU XQ GHWHUPLQDGR SHU
LQFOXLU XQ PDUJHQ GH EHQHILFLR TXH VHD FRKHUHQWH FRQ XQ DFXHUGR G|

(O *UXSR GHVLJQD XQ SDVLYR ILQDQFLHUR HQ HO PRPHQWR LQLFLDO D YDC
UHVXOWDGRY VL DO KDFHUOR DVt HOLPLQD R UHGXFH VLJQLILFDWLYDPH
YDORUDFLYQ R HQ HO UHFRQRFLPLHQWR TXH VXUJLUtD GH RWUR PRGR VL
SDVLYRV R HO UHFRQRFLPLHQWR GH ORV UHVXOWDGRY GH ORV PLVPRV VH K
XQ JUXSR GH SDVLYRV ILQDQFLHURV R GH DFWLYRV ILQDQFLHURV \ SDVLYR'
UHQGLPLHQWR VH HYDO~D VREUH OD EDVH GHO YDORU UD]JRQDEOH GH D
LQYHUVLYQ R GH JHVWLYyQ GHO ULHVJR GRFXPHQWDGD \ VH SURSRUFLRQ
UHODWLYD D GLFKR JUXSR VREUH HVD PLVPD EDVH DO SHUVRQDO FODYH GH !

(O *UXSR FODVLILFD HO UHVWR GH SDVLYRV ILQDQFLHURY H[FHSWR ORV FR{
FRPSURPLVRV GH FRQFHVLYQ GH XQ SUpVWDPR D XQ WLSR GH LQWHUpPV L
SDVLYRV ILQDQFLHURY UHVXOWDQWHY GH XQD WUDQVIHUHQFLD GH DFWLYR
UHTXLVLWRY SDUD VX EDMD HQ FXHQWDV R TXH VH FRQWDELOL]DQ XWLOL]L
FROQWLQXDGD FRPR SDVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR

$ FRQWLQXDFLYQ VH PXHVWUD XQ DQiOLVLV GH ORV LQVWUXPHQWRYV ILQDQF
\ VRQ YDORUDGRV D YDORU UD]JRQDEOH FRQ SRVWHULRULGDG D \
DJUXSDGRV SRU QLYHOHY GHO DO GHSHQGLHQGR GHO VLVWHPD GH FiOFX

¥ 1LYHO VX YDORU UD]RQDEOH VH REWLHQH GH OD REVHUYDFLYQ GL
PHUFDGRY DFWLYRYV SDUD DFWLYRV \ SDVLYRV LGpQWLFRYV

¥ 1LYHO VX YDORU UD]J]RQDEOH VH GHWHUPLQD PHGLDQWH OD REVHU
LQSXWYV GLIHUHQWHYVY D ORV SUHFLRV LQFOXLGRV HQ OD FDWHJRUtD
DFWLYRV \ SDVLYRVY ELHQ GLUHFWDPHQWH SUHFLRV R LQGLUHFWDPH
ORYUHFLRYV

(O YDORU UD]RQDEOH GH ORV LQVWUXPHQWRY ILQDQFLHURYV TXH QR FR
GHWHUPLQD XVDQGR WpFQLFDV GH YDORUDFLYQ (O *UXSR (OHFQRU
PPWRGRV FRPR IOXMRV GH HIHFWLYR GHVFRQWDGRY HVWLPDGRV \ UHD
HQ ODV FRQGLFLRQHY GHO PHUFDGR H[LVWHQWHY HQ FDGD XQD GH OD)\
ORV GDWRV VLJQLILFDWLYRV UHTXHULGRV SDUD FDOFXODU HO YDORU

REVHUYDEOHVY HO LQVWUXPHQWR VH LQFOX\H HQ HO 1LYHO

/RV LQVWUXPHQWRY LQFOXLGRYV HQ HO 1LYHO VH FRUUHVSRQGHQ FRQ
GHULYDGRV 1RWD
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¥ 1LYHO VX YDORU UD]JRQDEOH VH GHWHUPLQD PHGLDQWH WpFQLFDV
LQSXWV SDUD ORV DFWLYRV \ SDVLYRV QR REVHUYDGRYVY GLUHFWDPHQW

9DORU UD]RQDEOH DO GH GLFLUHPEUH Gl
OLOHV GH HXURYV
1LYHO 1LYHO 1LYHO 7TRWD(

$FWLYRV ILQDQFLHURY QR FRUULHQWHYV
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 1RWD
$FWLYRV ILQDQFLHURY FRUULHQWH
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 1RWD
3DVLYRV ILQDQFLHURV QR FRUULHQWHV
,QVWUXPHQWRYV ILQDQFLHURYV GHULYDGRV 1RWD
3DVLYRV ILQDQFLHURYV FRUULHQWH
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 1RWD

7UDV OD LQWHUUXSFLYQ GHO QHJRFLR GH HQHUJtD HO *UXSR (OHFQRU GLVS
GHULYDGRV GH DFWLYR \ GH SDVLYR FODVLILFDGRY HQ ORV HStJUDIHV GH ¢
PDQWHQLGRY SDUD OD YHRWRV IROMCIRV SHUWHQHFLHQWHY DO 1LYHO

9DORU UD]JRQDEOH DO GH GLFLUHPEUH Gl
OLOHV GH HXURYV
1LYHO 1LYHO 1LYHO 7TRWD(

$FWLYRV ILQDQFLHURY QR FRUULHQWHYV
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 1RWD
$FWLYRV ILQDQFLHURYV FRUULHQWH
,QVWUXPHQWRYV ILQDQFLHURYV GHULYDGRV 1RWD
3DVLYRV ILQDQFLHURV QR FRUULHQWHV
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 1RWD
3DVLYRV ILQDQFLHURYV FRUULHQWH
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 1RWD

1R VH KDQ SURGXFLGR WUDQVIHUHQFLDY HQWUH ORV QLYHOHV GXUDQWH OR

IRV DFWLYRV \ SDVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR VH UHFRQRF
UD]JRQDEOH PiV R PHQRV ORV FRVWHY GH WUDQVDFFLYQ LQFXUULGRV \ VH Y
DPRUWL]DGR XWLOL]DQGR HO PpWRGR GHO WLSR GH LQWHUpV HIHFWLYR

/D '"LUHFFLYQ GHO *UXSRSCQFBPQR® HQIRTXH VLPSOLILFDGR SHUPLWLGR SRU
TXH ODV SpUGLGDV HVSHUDGDV VH UHFRQR]FDQ GHVGH HO UHFRQRFLPL
ILQDQFLHURV FRQ ULHVJR FXHQWDV D FREUDU GH FOLHQWHV \ DFWLYRV SF
GHO YHQFLPLHQWR GH ORV PLVPRV \ HYDOXDQGR VL H[LVWH XQ DXPHQWF
FUpGLWR

$O0 HYDOXDU VL H[LVWH XQ DXPHQWR VLJQLILFDWLYR GHO ULHVJR GH FUpC
LQIRUPDFLYQ SURVSHFWLYD UDJRQDEOH \ VRSRUWDEOH HQ FRQFUHWR

¥ &DOLILFDFLRQHV GH ULHVJR GH FUpGLWR LQWHUQDV \ H{WHUQDV

¥ &DPELRV DGYHUVRV DFWXDOHV R HVSHUDGRV HQ HO QHJRFLR FR
HFRQYPLFDV TXH SXHGDQ SURYRFDU XQ FDPELR VLJQLILFDWLYR HQ OD
GH FXPSOLU FRQ VXV REOLJDFLRQHYV
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$ &DPELRV VLJIQLILFDWLYRV DFWXDOHV R HVSHUDGRV HQ ORV UHVXC
SUHVWDWDULR

¥ $XPHQWRV VLIQLILFDWLYRVY GHO ULHVJR GH FUpGLWR HQ RWURV LQVW!I
SUHVWDWDULR

¥ &DPELRV VLJQLILFDWLYRV HQ HO YDORU GH OD JDUDQWtD TXH VRSRUW
GH ODV JDUDQWtDV R PHMRUDY GH FUpGLWR GH XQ WHUFHUR

$VLPLVPSDUBVWLPDU OD SpUGLGD FUHGLWLFLD HVSHUDGD VREUH HVWRYV DF\
FXHQWD HO SRUFHQWDMH TXH VXSRQH HO GHWHULRUR UHJLVWUDGR HQ O
~OWLPRV DxRV VREUH ODV YHQWDYVY GH FDGD HMHUFLFLR

(O *UXSR UHFRQRFH ORV LQWHUHVHV SRU HO PpWRGR GHO WLSR GH LQWH
DFWXDOL]DFLYQ TXH LIJXDOD HO YDORU HQ OLEURV GH XQ LQVWUXPHQWR IL¢
HVWLPDGRYV D OR ODUJR GH OD YLGD HVSHUDGD GHO LQVWUXPHQWR L
FRQWUDFWXDOHV \ VLQ FRQVLGHUDU ODV SpUGLGDV FUHGLWLFLDV HVSH!
ILQDQFLHURY DGTXLULGRV X RULJLQDGRV FRQ SpUGLGDV LQFXUULGDV

/RV LQJUHVRV SRU GLYLGHQGRV SURFHGHQWHV GH LQYHUVLRQHV HQ LOQ\
UHFRQRFHQ HQ UHVXOWDGRY FXDQGR KDQ VXUJLGR ORV GHUHFKRV SDUD
SUREDEOH TXH UHFLED ORV EHQHILFLRY HFRQYPLFRV \ HO LPSRUWH VH SXHG

(O *UXSR GD GH EDMD XQ SDVLYR ILQDQFLHUR R XQD SDUWH GHO PLVPR F
REOLJDFLYQ FRQWHQLGD HQ HO SDVLYR R ELHQ HVWp OHJDOPHQWH GLVS
SULQFLSDO FRQWHQLGD HQ HO SDVLYR \D VHD HQ YLUWXG GH XQ SURFHVR M

(O LQWHUFDPELR GH LQVWUXPHQWRY GH GHXGD HQWUH HO *UXSR \ OD FRC
VXVWDQFLDOHY GH ORV SDVLYRV LQLFLDOPHQWH UHFRQRFLGRV VH FRQWD
SDVLYR ILQDQFLHUR RULJLQDO \ HO UHFRQRFLPLHQWR GH XQ QXHYR SDVL
LQVWUXPHQWRY WHQJDQ FRQGLFLRQHY VXVWDQFLDOPHQWH GLIHUHQWHYV

(O *UXSR FRQVLGHUD TXH ODV FRQGLFLRQHV VRQ VXVWDQFLDOPHQWH GLIH
IOXMRV GH HIHFWLYR GHVFRQWDGRY EDMR ODV QXHYDVY FRQGLFLRQHV LQFO
QHWD GH FXDOTXLHU FRPLVLYQ UHFLELGD \ XWLOL]J]DQGR SDUD KDFHU HO
HIHFWLYR RULJLQDO GLILHUH DO PHQRV HQ XQ SRU FLHQWR GHO YDORU D
HIHFWLYR TXH WRGDYtD UHVWHQ GHO SDVLYR ILQDQFLHUR RULJLQDO $GLI
DQiOLVLY FXDOLWDWLYR SDUD YDORUDU VL ODV FRQGLFLRQHV VRQ VXVWDQF

6L HO LQWHUFDPELR VH UHJLVWUD FRPR XQD FDQFHODFLYQ GHO SDVLYR Il
FRPLVLRQHYV VH UHFRQRFHQ HQ UHVXOWDGRVYV IRUPDQGR SDUWH GHO UHV’
FRQWUDULR ORV IOXMRV PRGLILFDGRY VH GHVFXHQWDQ DO WLSR GH LQWH
FXDOTXLHU GLIHUHQFLD FRQ HO YDORU FRQWDEOH SUHYLR HQ UHVXOW
FRPLVLRQHY DMXVWDQ HO YDORU FRQWDEOH GHO SDVLYR ILQDQFLHURV \ VH
DPRUWL]DGR GXUDQWH OD YLGD UHVWDQWH GHO SDVLYR PRGLILFDGR

(O *UXSR UHFRQRFH OD GLIHUHQFLD HQWUH HO YDORU FRQWDEOH GHO SDV
PLVPR FDQFHODGR R FHGLGR D XQ WHUFHUR \ OD FRQWUDSUHVWDFLYQ SDJ
FHGLGR GLIHUHQWH GHO HIHFWLYR R SDVLYR DVXPLGR HQ UHVXOWDGRYV

(O *UXSR WLHQH FRQWUDWDGDYV FRQ GLYHUVDY HQWLGDGHYVY ILQDQFLHUDYV R
JHVWLYyQ GHO SDJR D ORV SURYHHGRUHV 'DGR TXH HVWD RSHUDWLYD C
ILQDQFLDFLYQ SDUD HO *UXSR TXH SDJD HQ OD IHFKD HVWDEOHFLGD FRQ H
OLTXLGDFLYQ VH HQFXHQ'SRU ODV HQWLGDGHV ILQDQFLHUDYVY VH FRQVLGH
FRPHUFLDO \ SRU WDQWR VH PXHVWUDQ HQ HO HStJUDIH 3DFUHHGRUHV FF
SDJDU" GHO EDODQFH FRQVROLGDGR KDVWD HO PRPHQWR HQ HO TXH VH

FDQFHODFLYQ R H[SLUDFLYQ
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$0 GH GLFLHF \ HO LPSRUWH GH ODV WUDQVDFFLRQHY SRU FRQIL
TXH KDQ VLGR UHJLVWUDGDV HQ VX WRWDOLGDG FRPR D SRUBNVFRPHUF
GH HXURV \ PLOHV GH HXURV UHVSHFWLYDPHQWH

N &RQWDELOLGDG GH RSHUDFLRQHYVY GH FREHUWXUD

/RV LQVWUXPHQWRY ILQDQFLHURV GHULYDGRV VH UHFRQRFHQ LQLFLDOF
H[SXHVWRV DQWHULRUPHQWH SDUD ORV DFWLYRV \ SDVLYRV ILQDQFLHURY
GHULYDGRV TXH QR FXPSOHQ FRQ ORV FULWHULRV GH OD FRQWDELOLGI
FRQWLQXDFLYQ VH FODVLILFDQ \ YDORUDQ FRPR DFWLYRV R SDVLYRV ILQEC
FDPELRV HQ UHVXOWDGRVY /RV LQVWUXPHQWRY ILQDQFLHURYV GHULYDGRV T
OD FRQWDELOLGDG GH FREHUWXUDV VH UHFRQRFHQ LQLFLDOPHQWH SRU VX
ORV FRVWHV GH WUDQVDFFLYQ TXH VRQ GLUHFWDPHQWH DWULEXLEOHV D
PHQRV HQ VX FDVR ORV FRVWHV GH WUDQVDFFLYQ TXH VRQ GLUHFWDPHQW!
PLVPRV 1R REVWDQWH ORV FRVWHV GH WUDQVDFFLYQ VH UHFRQRFHQ SRVW
PHGLGD HQ TXH QR IRUPDQ SDUWH GH OD YDULDFLYQ HIHFWLYD GH OD FREHL

$O0 LQLFLR GH OD FREHUWXUD HO *UXSR GHVLJQD \ GRFXPHQWD IRUPDOPHAQ'
DVt FRPR HO REMHWLYR \ OD HVWUDWHJLD TXH DVXPH FRQ UHVSHFWR D O
LQFOX\H OD LGHQWLILFDFLYQ GHO LQVWUXPHQWR GH FREHUWXUD OD SDUWL
FXELHUWR \ OD IRUPD HQ OD TXH HO *UXSR PLGH OD HILFDFLD GH OD FREHUYV

/D FRQWDELOL]DFLYQ GH ODV RSHUDFLRQHV GH FREHUWXUD VyOR UHVXOWL
UHODFLYQ HFRQYPLFD HQWUH OD SDUWLGD FXELHUWD \ HO LQVWUXPHQWR Gt
HMHUFH XQ HIHFWR GRPLQDQWH VREUH ORV FDPELRV GH YDORU UHVXOWDQW
UDWLR GH FREHUWXUD GH OD UHODFLYQ GH FREHUWXUD HV OD PLVPD TXH O
SDUWLGD FXELHUWD TXH HO *UXSR UHDOPHQWH XWLOL]D SDUD FXEULU GLFk
1R REVWDQWH HVD GHVLJQDFLYQ QR GHEH UHIOHMDU XQ GHVHTXLOLEULR
SDUWLGD FXELHUWD \ GHO LQVWUXPHQWR GH FREHUWXUD TXH JHQHUH
LQGHSHQGLHQWHPHQWH GH TXH HVWp UHFRQRFLGD R QR TXH SXHGD GDU C
FRQWUDULR D OD ILQDOLGDG GH OD FRQWDELOLGDG GH FREHUWXUDYV

$VLPLVPR HQ ODV FREHUWXUDV GH ORV IOXMRV GH HIHFWLYR GH ODV V
FRPSRQHQWH GH ODV PLVPDV HO *UXSR HYDO~D VL GLFKDV WUDQVDFFLRQH'
SUHVHQWDQ XQD H[SRVLFLYQ D ODV YDULDFLRQHV HQ ORV IOXMRV GH HI
H[WUHPR DIHFWDU DO UHVXOWDGR GHO HMHUFLFLR

(O *UXSR HYDO~D DO LQLFLR GH OD UHODFLYQ GH FREHUWXUD \ GH IRUPD FR
UHTXLVLWRY GH OD HILFDFLD GH IRUPD SURVSHFWLYD (O *UXSR HYDO~D OD
R FXDQGR VH SURGXFHQ FDPELRV VLIJQLILFDWLYRV TXH DIHFWHQ D ORV UHTX

(O *UXSR UHDOL]D XQD HYDOXDFLyQ FXDOLWDWLYD GH OD HILFDFLD V
IXQGDPHQWDOHY GHO LQVWUXPHQWR \ GH OD SDUWLGD FXELHUWD FRLQJ
IXQGDPHQWDOHY QR VRQ SOHQDPHQWH FRLQFLGHQWHVY HO *UXSR XWLOL]
FRQGLFLRQHV IXQGDPHQWDOHY HTXLYDOHQWHY D OD SDUWLGD FXELHUWD St

(O *UXSR VYyOR GHVLJQD FRPR SDUWLGDV FXELHUWDV ORV DFWLYRV SDVLYI
WUDQVDFFLRQHYV SUHYLVWDYVY DOWDPHQWH SUREDEOHV /D SDUWLGD FXELHU
R XQ JUXSR GH SDUWLGDYV

(O *UXSR GHVLJQD LQVWUXPHQWRYV ILQDQFLHURYV GHULYDGRV HVHQFLDOPHC
HQ PRQHGD H[WUDQMHUD \ SHUPXWDV GH WLSRV GH LQWHUpV SDUD FXEULU ¢

(O *UXSR UHFRQRFH HQ RWUR UHVXOWDGR JOREDO ODV SpUGLGDV R JDQDQF
D YDORU UD]JRQDEOH GHO LQVWUXPHQWR GH FREHUWXUD TXH FRUUHVSRC
LGHQWLILFDGR FRPR FREHUWXUD HILFD] /D SDUWH GH OD FREHUWXUD TXH V
FRPSRQHQWH HVSHFtILFR GH OD SpUGLGD R JDQDQFLD R IOXMRV GH HII
LOVWUXPHQWR GH FREHUWXUD H[FOXLGRY GH OD YDORUDFLYQ GH OD HILFD
FRQ FDUJR R DERQR D FXHQWDV GH JDVWRV R LQJUHVRV ILQDQFLHURYV
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(Q ObV FREHUWXUDV GH WUDQVDFFLRQHYV SUHYLVWDV TXH GDQ OXJDU DO
SDVLYR ILQDQFLHUR ODV SpUGLGDV R JDQDQFLDV DVRFLDGDV TXH KDQ VLG
JOREDO VH UHFODVLILFDQ D UHVXOWDGRYV HQ HO PLVPR HMHUFLFLR R HMHI
DGTXLULGR R SDVLYR DVXPLGR DIHFWDQ DO UHVXOWDGR \ HQ OD PLVPD SDU
FRQVROLGDGD

6L OD UHODFLYQ GH FREHUWXUD GHMD GH FXPSOLU ORV UHTXLVLWRYV GH HI|
GH FREHUWXUD SHUR HO REMHWLYR GH JHVWLYQ GH ULHVJR VLJXH VLHQGR
*UXSR DMXVWD HO UDWLR GH FREHUWXUD SDUD TXH VH VLIJDQ FXPSOLHQGR
FREHUWXUD UHHTXLOLEULR (O UHHTXLOLEULR VH UHILHUH D ORV DMXYV
GHVLIJQDGDYVY GH OD SDUWLGD FXELHUWD R GHO LQVWUXPHQWR GH FREHUWX!
SURSYyVLWR GH PDQWHQHU HO UDWLR GH FREHUWXUD TXH FXPSOH FRQ ORYV
FREHUWXUDV (O *UXSR FRQWDELOL]D HO UHHTXLOLEULR FRPR XQD FRQWLQ X
(Q OD IHFKD GH UHHTXLOLEULR HO *UXSR GHWHUPLQD OD LQHIHFWLYLGDG G
LQHIHFWLYLGDG HQ UHVXOWDGRYV

(O *UXSR LQWHUUXPSH OD UHODFLYQ GH FREHUWXUD GH IRUPD SURVSHFWLY|
UHODFLYQ GH FREHUWXUD GHMD GH FXPSOLU ORV UHTXLVLWRV FXDOLILFDG
ODV TXH HO LQVWUXPHQWR GH FREHUWXUD H[SLUD R HV YHQGLGR ILQDOL]D
VXVWLWXFLYQ R UHQRYDFLYQ GH XQ LQVWUXPHQWR GH FREHUWXUD QR HV
VLHPSUH TXH OD RSHUDFLYQ VHD FRQVLVWHQWH FRQ HO REMHWLYR GREXP}
*UXSR

(Q ODV FREHUWXUDV GH ORV IOXMRV GH HIHFWLYR HO LPSRUWH DFXPXODG
UHFRQRFH HQ UHVXOWDGRYV KDVWD TXH OD WUDQVDFFLYQ SUHYLVWD WHQJD
LPSRUWHY DFXPXODGRV HQ RWUR UHVXOWDGR JOREDO VH UHFODVLILFDQ FF
HQ HO PRPHQWR HQ HO TXH HO *UXSR QR HVSHUD TXH OD WUDQVDFFLYQ SUH!

@) (PLVLYQ \ DGTXLVLFLYQ GH LQVWUXPHQWRY GH SDWULPRQ!|
GLYLGHQGRYV

/ID DGTXLVLFLYQ SRU HO *UXSR GH LQVWUXPHQWRY GH SDWULPRQLR GH OD 6
SRU HO FRVWH GH DGTXLVLFLYQ GH IRUPD VHSDUDGD FRPR XQD PLQRUDFLY
EDODQFRIQVRAR.GPEBQ LQGHSHQGHQFLD GHO PRWLYR TXH MXVWLILFYy VX

WUDQVDFFLRQHY UHDOL]DGDV FRQ LQVWUXPHQWRY GH SDWULPRQLR SURSLR

/D DPRUWL]DFLYQ SRVWHULRU GH ORV LQVWUXPHQWRVY GH OD 6RFLHGDG
UHGXFFLYQ GH FDSLWDO SRU HO LPSRUWH GHO QRPLQDO GH GLFKDV DFFL
QHJDWLYD HQWUH HO SUHFLR GH DGTXLVLFLYQ \ HO QRPLQDO GH ODV DFFLF
GH UHVHUYDV

IRV GLYLGHQGRV \D VHD HQ HIHFWLYR R HQ HVSHFLH VH UHFRQRFHQ FRPR >
QHWR HQ HO PRPHQWR HQ HO TXH WLHQH OXJDU VX DSUREDFLYQ SRU OD -XQ

P %HQHILFLRY SRU DFFLYQ

(O EHQHILFLR EiVLFR SRU DFFLYQ VH FDOFXOD FRPR HO FRFLHQWH HQWUH
DWULEXLEOH D (OHFQRU 6 $ \ HO Q~PHUR PHGLR SRQGHUDGR GH DFFLRQ
GXUDQWH GLFKR SHULRGR VLQ LQFOXLU HO Q~PHUR PHGLR GH DFFLRQHV GH

3RU VX SDUWH HO EHQHILFLR SRU DFFLYyQ GLOXLGR VH FDOFXOD FRPR HO FR
SHULRGR DWULEXLEOH D ORV DFFLRQLVWDV RUGLQDULRY \ HO Q~PHUR |
RUGLQDULDY HQ FLUFXODFLYQ GXUDQWH HO SHULRGR DMXVWDGR SRU HO S
RUGLQDULDYV TXH VHUtDQ HPLWLGDV VL VH FRQYLUWLHUDQ WRGDV ODV DF
DFFLRQHV RUGLQDULDY GH OD VRFLHGDG

$ GH GLFLHPEUH GBH HO EHQHILFLR EiVLFR SRU DFFLyQ FRLQFLGH FRQ
TXH QR KDQ H[LVWLGR DFFLRQHV SRWHQFLDOHV HQ FLUFXODFLYQ GXUDQWH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

Q (ILVWHQFLDYV

(VWH HStJUDIH GHO EDODQFH FRQVROLGDGR UHFRJH ORV DFWLYRV TXH *UXS

$ 7LHQH HQ SURFHVR GH SURGXFFLYyQ FRQVWUXFFLYQ R GHVDUUROOR FF
TXH UHVSHFWD D ODV REUDV HQ FXUVR SDUD ODV FXDOHV HO UHFRQRF
FRQIRUPH D OR LQGLFDGR\Q RO DSDUWDGR

¥ 3UHYp FRQVXPLUORYVY HQ HO SURFHVR GH SURGXFFLYQ R HQ OD SUHVWD

/IDV H[LVWHQFLDV VH YDORUDQ DO PHQRU YDORU HQWUH HO FRVWH \ VX YDOI
WRGRV ORV JDVWRV GHULYDGRYV GH VX DGTXLVLFLYQ \ WUDQVIRUPDFLYQ LQ
KD\D LQFXUULGR SDUD GDUOHV VX FRQGLFLYQ \ XELFDFLYQ DFWXDOHV

/ID FRPSRVLFLYQ GHO HStJUDIH 3([LVWHQFLDV" GHO *UXSR (OHFQRHWV SDUD OF
FRPR VLJXH

OLOHV GH (XURYV

BURGXFWRY VHPLWHUPLQD|GRV \
WHUPLQDGRYV

R (IHFWLYR \ RWURYV PHGLRYV OtTXLGRYVY HTXLYDOHQWHYV

(O HIHFWLYR \ RWURV PHGLRV OtTXLGRV HTXLYDOHQWHY LQFOX\HQ HO HII
EDQFDULRVY D OD YLVWD HQ HOQWLGDGHV GH FUpGLWR 7DPELpPQ VH LQFOX
LOQYHUVLRQHY D FRUWR SOD]R GH JUDQ OLTXLGH] VLHPSUH TXH IXHVHQ IiFLO
GHWHUPLQDGRV GH HIHFWLYR \ TXH HVWiIiQ VXMHWDV D XQ ULHVJR LQVLJQL
HYWRYV HIHFWRV VH LQFOX\HQ ODV LQYHUVLRQHV FRQ YHQFLPLHQWRV GH |
IHFKD GH DGTXLVLFLYQ

(O *UXSR FODVLILFD ORV IOXMRV GH HIHFWLYR FRUUHVSRQGLHQWHY D ORYV I
GLYLGHQGRVY UHFLELGRV \ SDIJDGRVY FRPR DFWLYLGDGHYV GH ILQDQFLDFLYQ H

S 6XEYHQFLRQHYV RILFLDOHV GH $GPLQLVWUDFLRQHYV 3~EOLF

/IDV VXEYHQFLRQHV RILFLDOHV GH $GPLQLVWUDFLRQHV 3~EOLFDV VH UH
VHIXULGDG UD]JRQDEOH GHO FXPSOLPLHQWR GH ODV FRQGLFLRQHYVY DVRFLDG
ODV PLVPDV

/IDV VXEYHQFLRQHY GH FDSLWDO RWRUJDGDVY HQ IRUPD GH DFWLYRV PRQHWD
HStJUDIH 33DVLYR QR FRUULHQWH = 6XEYHQFLRQHYV RILFLDOHV" GHO EDODQI
SDUWLGD RWURV LQJUHVRV D PHGLGD TXH VH DPRUWL]DQ ORV FRUUHVSRQGL

$ GH GLFLHPEUH GHUXSR (OHFQRU WLHQH UHFLELGDV \ SHQGLHQWHY GH L
VXEYHQFLRQHV GH FDSLWDO SRU XQ QRS RBCHVHXGERFLOHY GH HXURV HQ

(O LPSRUWH GH ODV VXEYHQFLRQHV RILFLDOHV GH FDSLWDO LPSKWDGR D U
DVFHQGLGR BLOHV GH HXURV DSUR[LPD®GDOHQWIH HXURV BRHQWUR GHO
HStJUDIH 32WURV LQJUHVRV GH H[SORWDFLYQ" GH OD FXHQWD GH UHVXOWDG
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/IDV VXEYHQFLRQHV GH H[SORWDFLYQ VRQ LPSXWDGDV D UHVXOWDGRY HQ H(
ORV JDVWRV VXEYHQFLRQDGRV FRUUHVSRQGLHQWHVY FRQ DERQR D OD
H[SORWDFLYQ’

(O HStJUDIH 32WURV LQJUHVRV GH H[SORWDFLYyQ" GH ODV FXHQWDV Gl
FRUUHVSRQGLHQWHYV D ORWM HMHUBGEPLRM XQRV LPSRUWHRMOBW GH HXURV \

PLOHV GH HXURV DSUR[LPDGD \ UHVSHFWLYDPHQWH /D PD\RU SDUWH
H[SORWDFLYQ UHFLELGDV SRU HO *UXSR (OHRQRU NG HBOBDMHREGDELKRQ OF
FRVWHV VRSRUWDGRYVY SRU (OHFQRU 6HUYLFLRV \ BUR\HFWRV 6 /8 \ SRU '
ILOLDOHY HQ HO GHVDRWRXOGHD GHVWV XV

T SBURYLVLRQHYV

/D SROtWLFD GHO *UXSR HV OD GH FRQVWLWXLU SURYLVLRQHV SRU HO LPSR
IUHQWH DGHFXDGDPHQWH D UHVSRQVDELOLGDGHV \D VHDQ OHJDOHV R LF
SURFHGHQWHVY GH FRQWLQJHQFLDV OLWLJLRV HQ FXUVR X REOLJDFLRQHV
VXFHVRV SDVDGRVY VLHPSUH TXH VHD SUREDEOH HO TXH VXSRQJD GHVSUHQ
TXH VHD SRVLEOH UHDOL]DU XQD HVWLPDFLYyQ UD]JRQDEOH GHO LPSRUWH
HIHFW~D DO QDFLPLHQWR GH OD UHVSRQVDELOLGDIF®R@® FEIHJ O RE GISIDBEDY A G
OD FXHQWD GH UHVXOWDGRV TXH FRUUHVSRQGD VHJ~Q OD QDWXUDOH]D
SUHVHQWH GH OD SURYLVLYQ FXDQGR HO HIHFWR GH OD DFWXDOL]DFLyYQ GH

/IRV LPSRUWHV UHFRQRFLGRV HQ HO EDODQFH FRQVROLGDGR FRUUHVSRQG
IHFKD GH FLHUUH GH ORV GHVHPEROVRV QHFHVDULRYVY SDUD FDQFHODU OD
FRQVLGHUDGRYVY ORV ULHVJRV H LQFHUWLGXPEUHY UHODFLRQDGRV FRQ OD S

/IDV SURYLVLRQHV VH UHYLHUWHQ FRQWUD UHVXOWDGRYVY FXDQGR QR HV SU
UHFXUVRVY SDUD FDQFHODU WDO REOLJDFLYQ

3RU RWUR ODGR ORV SDVLYRV FRQWLQJHQWHVY QR VH UHFRQRFHQ HQ FXI
REOLJDFLRQHV SRVLEOHV GHSHQGHQ GH OD RFXUUHQFLD R QR GH HYHQ
REOLJDFLRQHV SUHVHQWHYV TXH QR FXPSOHQ HO UHFRQRFLPLHQWR GH SURY
VX LPSRUWH QR SXHGH VHU PHGLGR FRQ\ ILDELOLGDG 1RWDYV

/IDV SURYLVLRQHVY D ODV TXH VH KDFH UHIHUHQFLD HQ HVWH DSDUWDGR VH
JHQHUDOHY GH UHFRQRFLPLHQWR GH SURYLVLRQHV \ VH UHJLVWUDQ FRPR
HOHPHQWRY GH LQPRYLOL]DGR PDWHULDO FRQ ORV TXH VH HQFXHQWUDQ UH

/IDV YDULDFLRQHY HQ OD SURYLVLYQ GHULYDGDV GH FDPELRY HQ HO LPSRUMW
ORV GHVHPEROVRV R HQ HO WLSR GH GHVFXHQWR DXPHQWDQ R UHGXFHQ HC
FRQ HO OtPLWH GH VX YDORU FRQWDEOH UNHRXPMLPGRRVH HO H[FHVR HQ

U ,QGHPQL]J]DFLRQHV SRU GHVSLGR

/IDV LQGHPQL]DFLRQHVY SRU FHVH VH UHFRQRFHQ HQ OD IHFKD DQWHULRU G|
SXHGH UHWLUDU OD RIHUWD \ FXDQGR VH UHFRQRFHQ ORV FRVWHV GH XQD
SDJR GH LQGHPQL]DFLRQHV SRU FHVH

(Q ODV LQGHPQL]DFLRQHY SRU FHVH FRQVHFXHQFLD GH OD GHFLVLYQ GH O
RIHUWD VH FRQVLGHUD TXH HO *UXSR \D QR SXHGH UHWLUDU OD RIHUWD |
TXH ORV HPSOHDGRV DFHSWDQ OD RIHUWD \ FXDQGR VXUWH HIHFWR XQD UH
*UXSR GH UHWLUDU OD RIHUWD

(Q ODV LQGHPQL]DFLRQHYV SRU FHVH LQYROXQWDULR VH FRQVLGHUD TXH H
RIHUWD FXDQGR KD FRPXQLFDGR D ORVY HPSOHDGRY DIHFWDGRV R D ORV UHSES
\ ODV DFFLRQHVY QHFHVDULDV SDUD FRPSOHWDUOR LQGLFDQ TXH HV LPSURE
VLIQLILFDWLYRY HQ HO SODQ VH LGHQWLILFD HO Q~PHUR GH HPSOHDGRV T
HPSOHR R IXQFLRQHV \ OXJDU GH HPSOHR \ OD IHFKD GH FHVH HVSHI
LQGHPQL]DFLRQHVY SRU FHVH TXH ORV HPSOHDGRV YDQ D UHFLELU FRQ VXIL
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ORV HPSOHDGRV SXHGHQ GHWHUPLQDU HO WLSR H LPSRUWH GH ODV UHWL
FHVHQ

\% SHFRQRFLPLHQWR GH LQJUHVRVY GH FRQWUDWRY FRQ FOLH

/IRV LQJUHVRV VH FDOFXODQ SRU HO YDORU UD]RQDEOH GH OD FRQWUDSUHYV
ELHQHY HQWUHJIJDGRV \ ORV VHUYLFLRV SUHVWDGRV HQ HO PDUFR RUGL(
GHVFXHQWRYV ,9%$ \ RWURV LPSXHVWRY UHODFLRQDGRY FRQ ODV YHQWDYV

/RV LQJUHVRV VH LPSXWDQ HQ IXQFLYQ GHO FULWHULR GH GHYHQJR HVW
FRUULHQWH UHDO GH ELHQHV \ VHUYLFLRV TXH UHSUHVHQWDQ \ FRQ LQGHSHE
SURGXFH OD FRUULHQWH PRQHWDULD R ILQDQFLHUD GHULYDGD GH HOORV
*UXSR LGHQWLILFD \ VHSDUD ORV GLVWLQWRVY FRPSURPLVRV GH WUDQVIH
FRQWHPSODGRV HQ XQ FRQWUDWR (VWR LPSOLFD HO UHFRQRFLPLHQWR SR
XQD GH ODV REOLJDFLRQHV TXH VH SXGLHUDQ LGHQWLILFDU GH IRUPD LQGL
FRQWUDWR SULQFLSDO

$VLPLVPR HO *UXSR HVWLPD HO SUHFLR GH FDGD XQR GH ORV FRQWUDW
WHQLHQGR HQ FXHQWD DGHPi{V GHO SUHFLR LQLFLDO DFRUGDGR HQ HO
FRQWUDSUHVWDFLRQHV YDULDEOHV HO YDORU WHPSRUDO GHO GLQHUR HQ
TXH H[LVWH XQ FRPSRQHQWH GH ILQDQFLDFLYQ VLJQLILFDWLYR \ FRQWUDSU

$ FRQWLQXDFLYQ VH GHWDOODQ DOJXQDV SDUWLFXODULGDGHV H[LVWHQW!
SRU HO *UXSR

v ,QJUHVRVHSIRIFXFLYQ GH SUR\HFWRV VISUHVANRFLYQ GH

(O *UXSR HMHFXWD GLIHUHQWHYV SUR\HFWRV \ SUHVWD GLIHUHQWHY VHUYLFL
FRQVLGHUDQ XQD ~QLFD REOLJDFLYQ GH HMHFXFLYyQ VDWLVIHFKD D OR ODU
TXH ORV SUR\HFWRV VH GLVHxDQ GH IRUPD HVSHFtILFD SDUD ORV FOLHQWHYV
HOHYDGR QLYHO GH LQWHJUDFLYQ /RV LQJUHVRV GH ORV SUR\HFWRV VH U
GHELGR D TXH OD HMHFXFLYyQ GHO *UXSR SURGXFH XQ DFWLYR FRQWURODG
XVR DOWHUQDWLYR SDUD HO *UXSR WHQLHQGR GHUHFKR DO FREUR SRU O
FLHUUH GHO HMHUFLFLR

(O *UXSR UHJLVWUD HO LQJUHVR GH ORV FRQWUDWRY SRU HO PpWRGR GH U
GH UHDOL]DFLYQ EDVDGR HQ ORV FRVWHV LQFXUULGRV VREUH ORV FRVW
UHDOL]D DMXVWHYV D OBURIGHGER®H QBWILFLHQFLDY QR FRQWHPSODGDV LQLF
FRQWUDWRYV

(O *UXSR DMXVWD OD PHGLGD GH OD SURJUHVLYQ D PHGLGD TXH ODV FLUFXC
UHJLVWUD HO LPSDFWR FRPR XQ FDPELR GH HVWLPDFLYQ GH IRUPD SURVSHF

(O LQJUHVR UHFRQRFLGR SRU OD PHGLGD GH OD SURJUHVLYQ VH UHFRQRFH I
OD PHGLGD HQ TXH HO LPSRUWH QR HV H[LJLEOH \ FRPR XQD FXHQWD FRI
LOQFRQGLFLRQDO GH FREUR 6L HO FREUR UHFLELGR SRU HO FOLHQWH H[F
UHFRQRFH XQ SDVLYR SRU FRQWUDWR 6L HO SHULRGR GH WLHPSR WUDQ
LQJUHVR \ OD IHFKD HVSHUDGD GH FREUR H[FHGH GH ORV GRFH PHVHV HO *
HO YDORU DFWXDO HVSHUDGR GHO LPSRUWH D FREUDU GHVFRQWDGR D XQ W
FUHGLWLFLR GHO FOLHQWH 3RVWHULRUPHQWH HO *UXSR UHFRQRFH XQ LQ
WLHPSR TXH WUDQVFXUUH HOWUH HO FREUR GHO LPSRUWH GHO FOLHQWH
PHGLGD GH OD SURJUHVLYQ H[FHGH GH ORV GRFH PHVHV HO *UXSR UHFRQT
DERQR DO SDVLYR GHVGH HO PRPHQWR HQ HO TXH VH FREUD HO DQWLFLSE
LQJUHVR (O WLSR GH LQWHUpV XWLOL]DGR SDUD UHFRQRFHU HO JDVWR ILQL
LOQWHUpV LQFUHPHQWDO GHO *UXSR

v 9HQWDNQGHH JtD

/IRV LQJUHVRV SRU OD YHQWD GH HQHUJtD VH UHFRQRFHQ HQ HO HMHUFLF
WUDQVILHUH OD PLVPD
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/IDVYHQWDV GH HERHUWWHINSRQGHQ DO VXEJUXSR (QHUItQ FODVLILFDGR FRPR
YHQWD HQ HO HMHUFLFLR SRU OR TXH HVWD WLSRORJtD GH LQJUHVR
HStJUDIH 5HVXOWDGR GH 2SHUDFLRQHV ,OWHUUXPSLGDV GH OD FXHQWD GH

\% ORGLILFDFLRQHY FRQWUDFWXDOHYV

(O *UXSR UHFRQRFH ODV PRGLILFDFLRQHYVY FRQWUDFWXDOHV FXDQGR KDQ VL
(O *UXSR UHFRQRFH XQD PRGLILFDFLYQ FRQWUDFWXDO FRPR XQ FRQWUDWR

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

(O SUHFLR GHO FRQWUDWR VH DXPHQWD SRU XQ LPSRUWH TXH UHIOHI
ELHQHV R VHUYLFLRV DGLFLRQDOHV PiV FXDOTXLHU DMXVWH SDUD
SDUWLFXODUHY GHO FRQWUDWR

6L QR H[LVWH XQ FRQWUDWR VHSDUDGR H[LVWH XQD ILQDOL]DFLYQ GHO FR
TXH ORV ELHQHV R VHUYLFLRVY UHVLGXDOHV VRQ GLVWLQWRYV GH ORV SUHY
HO *UXSR UHFRQRFH OD FRQWUDSUHVWDFLYQ UHVLGXDO \ OD QXHYD Gt
REOLJDFLRQHV R ELHQHV R VHUYLFLRVY GLVWLQWRY GHQWUR GH XQD REOLJD

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

(O *UXSR DVLJQD ORV FDPELRVY HQ HO SUHFLR GH OD WUDQVDFFLYQ D ODV
PLVPD IRUPD TXH DO LQLFLR GHO FRQWUDWR SRU OR TXH HO *UXSR QF
WUDQVDFFLYQ SDUD UHIOHMDU ORV FDPELRV HQ ORV SUHFLRV GH YHQWD L
GHO FRQWUDWR /RV LPSRUWHYV DVLIQDGRV D REOLJDFLRQHV VDWLVIHFKDYV
UHGXFFLYQ GHO LQJUHVR FXDQGR VH SURGXFH OD PRGLILFDFLYQ (O *UXSR L
GH OD WUDQVDFFLYQ DSOLFDQGR ORV FULWHULRY DQWHULRUHYV VREUH PRGI

6LQ HPEDUJR DQWH XQ FDPELR HQ HO SUHFLR GH OD WUDQVDFFLYQ TXH RF
PRGLILFDFLYQ FRQWUDFWXDO HO *UXSR DVLJQD HO HIHFWR GHO FDPELR D C
DOQWHULRULGDG D OD PRGLILFDFLYQ HQ OD PHGLGD HQ TXH HO FDPELR HQ
LPSRUWH GH FRQWUDSUHVWDFLYyQ YDULDEOH SURPHWLGR FRQ DQWHULR
PRGLILFDFLYQ QR VH FRQWDELOL]D FRPR XQ FRQWUDWR VHSDUDGR VLQR FR
RULJLQDO (Q ODV GHPiV RFDVLRQHV HQ ODV TXH OD PRGLILFDFLYQ QR VH
VHSDUDGR HO *UXSR DVLJQD HO FDPELR HQ HO SUHFLR GH OD WUDQVDFFLYy(
PRGLILFDGR HVWR HV D ODV REOLJDFLRQHV TXH HVWDEDQ SHQGLHQWHYV
SHQGLHQWHY GH HMHFXWDU GHVSXpV GH OD PRGLILFDFLYQ

(Q ODV PRGLILFDFLRQHV FRQWUDFWXDOHY DFHSWDGDV SRU ODV SDUWHV ¢
SUHFLR GH OD WUDQVDFFLYQ HO *UXSR UHFRQRFH OD PRGLILFDFLYQ SRU HC
DOWDPHQWH SUREDEOH TXH QR VH YD\D D SURGXFLU XQD UHYHUVLYQ VLJQ
DMXVWD ODV HVWLPDFLRQHYVY GHO SUHFLR GH OD WUDQVDFFLYQ HQ FDGD FLH

W ,PSXHVWR VREUH ODV JDQDQFLDYV

(O JDVWR R LQJUHVR SRU HO LPSXHVWR VREUH ODV JDQDQFLDV FRPSUHQG
FRPR HO LPSXHVWR GLIHULGR

(O LPSXHVWR FRUULHQWH HVY OD FDQWLGDG D SDJDU R D UHFXSHUDU SRU F
UHODWLYD D OD JDQDQFLD R SpUGLGD ILVFDO FRQVROLGDGD GHO HMHUF
LPSXHVWR VREUH ODV JDQDQFLDV FRUULHQWH VH YDORUDQ SRU ODV FDQ
UHFXSHUDU GH ODV DXWRULGDGHV ILVFDOHV XWLOL]DQGR OD QRUPDWLY
DSUREDGRV R HVWpQ D SXQWR GH DSURIBDUWWH HQ OD IHFKD GH

IRV SDVLYRV SRU LPSXHVWR GLIHULGR VRQ ORV LPSRUWHYV D SDJDU HQ HO |
VREUH VRFLHGDGHY UHODFLRQDGRV FRQ ODV GLIHUHQFLDV WHPSRUDULD
DFWLYRVY SRU LPSXHVWR GLIHULGR VRQ ORV LPSRUWHV D UHFXSHUDU HQ
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VRFLHGDGHY GHELGR D OD H[LVWHQFLD GH GLIHUHQFLDV WHPSRUDULDV
QHIJDWLYDVY FRPSHQVDEOHV R GHGXFFLRQHYV SHQGLHQWHY GH DSOLFDFLYQ

GLIHUHQFLD WHPSRUDULD OD GLIHUHQFLD H[LVWHQWH HQWUH HO YDORU FR!
EDVH ILVFDO

(O LPSXHVWR VREUH ODV JDQDQFLDV FRUULHQWH R GLIHULGR VH UHFRQRFH
XQD WUDQVDFFLYQ R VXFHVR HFRQYPLFR TXH VH KD UHFRQRFLGR HQ HO
GLIHUHQWH FRQWUD SDWULPRQLR QHWR R GH XQD FRPELQDFLYQ GH QHJRFL

(O *UXSR UHFRQRFH ORV SDVLYRV SRU LPSXHVWR GLIHULGR HQ WRGRV ORV F

$ VXUMDQ GHO UHFRQRFLPLHQWR LQLFLDO GHO IRQGR GH FRPHUFLR R ¢
WUDQVDFFLYQ TXH QR HV XQD FRPELQDFLYyQ GH QHJRFLRV \ HQ OD IHF
DIHFWD QL DO UHVXOWDGR FRQWDEOH QL D OD EDVH LPSRQLEOH ILVFD

$ FRUUHVSRQGDQ D GLIHUHQFLDV UHODFLRQDGDV FRQ LQYHUVLRQHV F
DVRFLDGDV \ QHJRFLRY FRQMXQWRYV VREUH ODV TXH HO *UXSR WHQJD
PRPHQWR GH VX UHYHUVLYQ \ QR IXHVH SUREDEOH TXH VH SURGX]FD V.
SUHYLVLEOH

(O *UXSR UHFRQRFH ORV DFWLYRV SRU LPSXHVWR GLIHULGR VLHPSUH TXH

¥ UHVXOWH SUREDEOH TXH H[LVWDQ JDQDQFLDV ILVFDOHV IXWXUDV VXIL
R FXDQGR OD OHJLVODFLYQ ILVFDO FRQWHPSOH OD SRVLELOLGDG GH F
LPSXHVWR GLIHULGR HQ XQ FUpGLWR H[LJLEOH IUHQWH D OD $GPLQLV
ORV DFWLYRV TXH VXUMDQ GHO UHFRQRFLPLHQWR LQLFLDO GH DFWLY|
TXH QR HV XQD FRPELQDFLYQ GH QHJRFLRV \ HQ OD IHFKD GH OD WUD
UHVXOWDGR FRQWDEOH QL D OD EDVH LPSRQLEOH ILVFDO QR VRQ REM|

¥ FRUUHVSRQGDQ D GLIHUHQFLDV WHPSRUDULDV UHODFLRQDGDV FRQ L
DVRFLDGDV \ QHJRFLRV FRQMXQWRYV HQ OD PHGLGD HQ TXH ODV GLIHU
UHYHUWLU HQ XQ IXWXUR SUHYLVLEOH \ VH HVSHUH JHQHUDU JDQDQF
SDUD FRPSHQVDU ODV GLIHUHQFLDYV

6H FRQVLGHUD SUREDEOH TXH HO *UXSR GLVSRQH GH JDQDQFLDV ILVFDOHYV
DFWLYRV SRU LBEXMHMVW ERFRQRFLGRY HQ HO EDODQNWNHHPBOQMROXIGDK[RVWDQ
GLIHUHQFLDVY WHPSRUDULDY LPSRQLEOHV HQ FXDQWtD VXILFLHQWH UHODF
ILVFDO \ UHIHULGDY DO PLVPR VXMHWR SDVLYR FX\D UHYHUVLYQ VH HVSHUF
HO TXH VH SUHYHD UHYLHUWDQ ODV GLIHUHQFLDV WHPSRUDULDVY GHGXFLEGQ
SpUGLGD ILVFDO VXUJLGD SRU XQD GLIHUHQFLD WHPSRUDULD GHGXFLEO'
JDQDQFLDY DQWHULRUHV R SRVWHULRUHYV

$O0 REMHWR GH GHWHUPLQDU ODV JDQDQFLDV ILVFDOHV IXWXUDV HO *UXSR
GH SODQLILFDFLYQ ILVFDO VLHPSUH TXH WHQJD OD LOWHQFLYQ GH DGRSWD
DGRSWDU

/IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV VH YDORUDQ SRU ORV W
GH DSOLFDFLYQ HQ ORV HMHUFLFLRV HQ ORV TXH VH HVSHIDVUWHDWOL]DU OF
SDUWLU GH OD QRUPDWLYD \ WLSRV TXH HVWiQ DSUREDGRV R VH HQFXHQWL
YH] FRQVLGHUDGDY ODV FRQVHFXHQFLDV ILVFDOHYV TXH VH GHULYDUIQ GH O
UHFXSHUDU ORV DFWLYRV R OLTXLGDU ORV SDVLYRV $ HVWRV HIHFWRV HO
SRU UHYHUVLYQ GH PHGLGDVY WHPSRUDOHY GHVDUUROODGD HQ OD GLVSRVLI
GH OD /H\ GH GH QRYLHPEUH GHO ,PSXHVWR VREUH 6RFLHGDGHV F
LPSRVLWLYR DSOLFDEOH D OD GLIHUHQFLD WHPSRUDULD GHGXFLEOH DVRF
DPRUWL]DFLRQHYV SUDFWLFDGDV HQ ORV HMHUFLFLRV \ \' D OD DFWXI
/H\ GH GH GLFLHPEUH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

(O *UXSR UHYLVD HQ OD IHFKD GH FLHUUH GHO HMHUFLFLR HO YDORU FRQW
GLIHULGRVY FRQ HO REMHWR GH UHGXFLU GLFKR YDORU HQ OD PHGLGD HQ
H[LVWLU VXILFLHQWHY EDVHV LPSRQLEOHV SRVLWLYDV IXWXUDV SDUD FRPSF

IRV DFWLYRV SRU LPSXHVWRYV GLIHULGRVY TXH QR FXPSOHQ ODV FRQGLFLRQH
HQ HO EDODQFH FRQVROLGDGR (O *UXSR UHFRQVLGHUD DO FLHUUH GHC
FRQGLFLRQHY SDUD UHFRQRFHU ORV DFWLYRV SRU LPSXHVWRV GLIHULGRYV
UHFRQRFLGRYV

8Q WUDWDPLHQWR ILVFDO LQFLHUWR HV FXDOTXLHU WUDWDPLHQWR ILVFD
H[LVWH LQFHUWLGXPEUH VREUH VL GLFKR HQIRTXH VHUi DFHSWDGR SRU
LQWHUSUHWDFLYQ DQDOL]D

$ &yPR GHWHUPLQDU OD XQLGDG GH FXHQWD DSURSLDGD \ TXH FDGD W
GHEH FRQVLGHUDUVH SRU VHSDUDGR R HQ FRQMXQWR VHJ~Q HO HQII
UHVROXFLYQ GH OD LQFHUWLGXPEUH

$ 4XH OD HQWLGDG GHEH DVXPLU TXH XQD DXWRULGDG ILVFDO H[DPLQD!
LQFLHUWRY \ WHQGUi SOHQR FRQRFLPLHQWR GH WRGD OD LQIRUPDFL
GHEH LJQRUDU HO ULHVJR GH GHWHFFLYQ

f 4XH OD HQWLGDG GHEH UHIOHMDU HO HIHFWR GH OD LQFHUWLGXPE!
LPSXHVWR VREUH OD JDQDQFLD FXDQGR QR HV SUREDEOH TXH ODV DXW
WUDWDPLHQWR

f 4XH HO LPSDFWR GH OD LQFHUWLGXPEUH GHEH YDORUDUVH XWLOL]DQC
SUREDEOH R HO YDORU HVSHUDGR GHSHQGLHQGR GH TXp PpWRGR SUH
OD LQFHUWLGXPEUH \ TXH ORV MXLFLRV \ HVWLPDFLRQHV KHFKRV (
VLHPSUH TXH ODV FLUFXQVWDQFLDV KD\DQ FDPELDGR R H[LVWD QXHYL
ORV MXLFLRV

6L HO *UXSR GHWHUPLQD TXH QR HV SUREDEOH TXH OD DXWRULGDG ILVFDO
ILVFDO LQFLHUWR R XQ JUXSR GH WUDWDPLHQWRYV ILVFDOHV LQFLHUWRV F
GHWHUPLQDFLYQ GH OD EDVH LPSRQLEOH EDVHV ILVFDOHV FUpGLWRV SR
GHGXFFLRQHV R WLSRV LPSRVLWLYRV (O *UXSR GHWHUPLQD HO HIHFWR
GHFODUDFLYQ GHO LPSXHVWR VREUH VRFLHGDGHVY SRU HO PpWRGR GHO LPS
GH GHVHQODFHV SRVLEOHV HV PX\ GLVSHUVR R HO PpWRGR GHO GHVHQOTL
GHVHQODFH HV ELQDULR R FRQFHQWUDGR HQ XQ YDORU (Q DTXHOORV FDVR
SRU LPSXHVWR FDOFXODGR FRQ HVWRV FULWHULRV H[FHGH GHO LP.
DXWROLTXLGDFLRQHV pVWH VH SUHVHQWD FRPR FRUULHQWH R QR FRUUL
DWHQGLHQGR D OD IHFKD HVSHUDGD GH UHFXSHUDFLYyQ R OLTXLGDFLYQ
LPSRUWH GH ORV FRUUHVSRQGLHQWHY LQWHUHVHV GH GHPRUD VREUH HO S
HQ OD FXHQWD GH UHVXOWDGRV (O *UXSR UHJLVWUD ORV FDPELRV HQ KHF
LQFHUWLGXPEUHV ILVFDOHV FRPR XQ FDPELR GH HVWLPDFLYQ

(O *UXSR UHFRQRFH \ SUHVHQWD ODV VDQFLRQHV GH DEFXHUGR FRQ OD SROt
SURYLVLRQHYV

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV VH UHFRQRFHQ HQ H
DFWLYRVY R SDVLYRV QR FRUULHQWHV LQGHSHQGLHQWHPHQWH GH OD IHI
OLTXLGDFLYQ

X (VWDGR GH IOXMRV GH HIHFWLYR

(O *UXSR SUHVHQWD HO HVWDGR GH IOXMRYV GH HIHFWLYR SRU HO PpWRGR L
H[SUHVLRQHYV HQ ORV VLIJXLHQWHYV VHQWLGRYV
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¥ )OXMRV GH HIHFWLYR (QWUDGDV \ VDOLGDV GH GLQHUR HQ HIHFWL
HQWHQGLHQGR SRU pVWRV ODV LQYHUVLRQHVY D FRUWR SOD]R GH
VLIQLILFDWLYR GH DOWHUDFLRQHYVY HQ VX YDORU

tf $FWLYLGDGHV GH H[SORWDFLYQ $FWLYLGDGHV WtSLFDV GH ODV HQ
(OHFQRU DVt FRPR RWUDV DFWLYLGDGHV TXH QR SXHGHQ VHU FDOL
ILQDQFLDFLYQ (O *UXSR SUHVHQWD ODV DFWLYLGDGHV GH FRQILUPLQ
FRPR XQD DFWLYLGDG GH H[SORWDFLYQ

¥ $FWLYLGDGHV GH LQYHUVLYQ /DV GH DGTXLVLFLYQ HQDMHQDFLYQ R G
GH DFWLYRV D ODUJR SOD]R \ RWUDV LQYHUVLRQHYV QR LQFOXLGDV HQ
(O *UXSR FODVLILFD ORY LQWHUHVHV \ GLYLGHQGRYV FREUDGRV FRPR D

f $FWLYLGDGHV GH ILQDQFLDFLYQ $FWLYLGDGHV TXH SURGXFHQ FD
FRPSRVLFLYQ GHO SDWULPRQLR QHWR \ GH ORV SDVLYRV TXH QR IRUPI
GH H[SORWDFLYQ

IRV IOXMRVY GH HIHFWLYR FRUUHVSRQGLHQWHY D ORVDHMWHUYEGBIRGH H[SORW!
VH FRUUHVSRQGHQ FRQ OD DFWLYLGDG RUGLQDU PLFrOKMSRGHKIDXQURVFHQ(

IRV IOXMRV QHWRYV GH HIHFWLYR L&H HWD/GMIN HMHGEDFG FEIRHQHQ PRWLYDGRYV
SULQFLSDOPHQWH SRU ODV QXHYDV LQYHUVLRQHV HQ L QPFRRYELORYDSRUPMOV H L
YHQWD GH ODV VRFLHGDGHY GHSHQGLHQWHYVY *DVRGXFWR GH ORUHORV 6 $
6 / 8 RWD I HQ YHQtDQ PRWLYDGRV SULQFLSDOPHQWH SRU ODV QXHY
LQPRYLOL]DGR PDWHULDO

IRV IOXMRV QHWRYV GH HIHFWLYR GH ODV DFWLYLGDGHV GH LQYHUVLYQ GH |
HMHUFLFLRWV\ YLHQHQ PRWLYDGRV SULQFLSDOPHQWH SRU ODV QXHY
LQPRYLOL]DGR PDWHULDO GH SDUTXHV HyOLFRV \ IRWRYROWDLFRYVY HQ FRQV\

3RU ~-OWLPR ORV SULQFLSDOHV PRYLPLHQWRY HQ ORV IOXMRV GH HIHFWLYR
GH ORV HMHUFLRLRVY VH FRUUHVSRQGHQ SULQFLSDOPHQWH FRQ ODV QXF
DPRUWL]DFLRQHYVY GH SDJDUpV HPLWLGRV HQ HO OHUFDGR $OWHUQDWLY]I
DPRUWL]DFLRQHY GH ODV GHXGDV IRUPDOL]DGDY HQ HMHUFLFLRY DQWHULRL

IRV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHY GH ILQDQFLDFLYQ GH RSHUD
YLHQHQ PRWLYDGRV SULQFLSDOPHQWH SRU QXHYDV GLVSRVLFLRQHV
5LYHUD GH 1DYDUUD \ HO SDUTXH IRWRYROWDLFR 3RUWYQ GHO 6RO \ FRQ OI
IRUPDOL]DGDYVY HQ HMHUFLFLRY DQWHULRUHY HQ EDVH SRUFQRHWQL BUWHXRG B H
GHO SDUTXH HyOLFR 5LYHUD GH 1DYDUUD \ FRQ ODV DPRUWL]DFLRQHV GH
HMHUFLFLRY DQWHULRUHY HQ EDVH DO FDOHQGDULR GH SDJRV YHU QRWDYV

Y ,QIRUPDFLYQ ILQDQFLHUD SRU VHIJPHQWRYV

8Q VHIPHQWR GH H[SORWDFLYQ HV XQ FRPSRQHQWH GHO *UXSR TXH GHVDU!L
GH ODV TXH SXHGH REWHQHU LQJUHVRV RUGLQDULRV H LQFXUULU HQ .
H[SORWDFLYQ VRQ UHYLVDGRV GH IRUPD UHJXODU SRU OD Pi[LPD DXWRULGD
H[SORWDFLYQ GHO *UXSR SDUD GHFLGLU VREUH ORV UHFXUVRV TXH GHEHQ
VX UHQGLPLHQWR \ HQ UHODFLYQ FRQ HO FXDO VH GLEBSRIQUH GFHLDGIRUPDFLYQ

/D LQIRUPDFLYQ ILQDQFLHUD UHODWLYD D ORV VHIJPHQWRY VH GHWDOOD HQ

z OHGLRDPELHQWH

(O *UXSR UHDOL]D RSHUDFLRQHV FX\R SURSYVLWR SULQFLSDO HV SUHYHQLU
FRPR UHVXOWDGR GH VXV DFWLYLGDGHYV SXHGD SURGXFLU VREUH HO PHGLR

/IRV JDVWRYVY GHULYDGRV GH ODV DFWLYLGDGHY PHGLRDPELHQWDOHYV VH UH
H[SORWDFLYQ HQ HO HMHUFLFLR HQ HO TXH VH LQFXUUHQ

IRV HOHPHQWRY GHO LQPRYLOL]DGR PDWHULDO DGTXLULGRV FRQ HO REM|
GXUDGHUD HQ VX DFWLYLGDG \ FX\D ILQDOLGDG SULQFLSDO HV OD PLQLPL]DI
\ Ob SURWHFFLYQ \ PHMRUD GHO PHGLR DPELHQWH LQFOX\HQGR OD UHG
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FRQWDPLQDFLYQ IXWXUD GH ODV RSHUDFLRQHV GHO *UXSR VH UHFRQRFH
DSOLFDFLYQ GH FULWHULRV GH YDORUDFLYQ SUHVHQWDFLYQ \ GHVJORVF
PHQFLRQDQ HQ HOJDSDUWDGR

(O *UXSR (OHFQRU HVWi H[SXHVWR D GLYHUVRV IDFWRUHVY GH ULHVJR YLQF:
TXH RSHUD FRPR D OD DPSOLD UHODFLYQ GH SDtVHV HQ TXH DFW-~D ELF
PHGLDQWH SUR\HFWRV SXQWXDOHYV

/ID UHVSRQVDELOLGDG ~OWLPD GH OD LGHQWLILFDFLYQ GH ORV SULQFLSDO
VHIXLPLHQWR GH ORV VLVWHPDV GH FRQWURO LQWHUQR \ GH LQIRUPDEF
$GPLQLVWUDFLYQ GHO *UXSR TXLHQ VH DSR\D HQ HVWD IXQFLYQ GH VXSH
VLVWHPDV GH JHVWLYQ GH ULHVJRV \ FRQWURO LQWHUQR HQ OD &RPLVLYQ G

6LQ SHUMXLFLR GH OR DQWHULRU OD JHVWLYQ RUGLQDULD \ GLUHFFLYQ HIH
GHO *UXSR (OHFQRU HV DVXPLGD SRU HO &RQVHMHUR 'HOHJDGR \ HO HTXL
HMHUFLFLR RUGLQDULR GH HVWDV UHVSRQVDELOLGDGHV \ D WUDYpV GH Ol
HVYWUXFWXUDV RUJDQL]DWLYDV LGHQWLILFDQ HYDO~DQ YDORUDQ \ JHVW
DIHFWDQ DO GHVDUUROOR GH ODV DFWLYLGDGHYVY GHO *UXSR

&RQ HO ILQ GH DVHJIJXUDU XQD DGHFXDGD LGHQWLILFDFLYQ GH ULHVJRV \ OI
VX JHVWLYQ D WRGRVY ORV QLYHOHV \ iPELWRYV GH OD RUJDQL]DFLYQ HO *UX
GH 5LHVJRV &RUSRUDWLYR HO FXDO VH FRQIRUPD FRPR XQD UHODFLYQ HVW
FDGD XQR GH ORV PLVPRV VH YDORUD HQ YLUWXG GH VX SRWHQFLDO LPSI
YROXPHQ GH QHJRFLR UHQWDELOLGDG \ HILFLHQFLD UHSXWDFLYQ \ VRVWF
RFXUUHQFLD OR TXH GD OD PHGLGD GHO ULHVJR LQKHUHQWH DVRFLDGR D

OobV PHGLGDVY GH FRQWURO HVWDEOHFLGDVY REWHQLHQGR FRPR UHVXOWDGHF
(O UHVXOWDGR GH HVWH HMHUFLFLR GH YDORUDFLYQ TXH HV UHYLVDGR D
UHDOL]DU XQD SULRUL]DFLYQ DGHFXDGD GH HVWRV ULHVJRV \ RULHQWDU OR
VXSHUYLVLYQ \ PHMRUD GH OD JHVWLYQ GH DTXHOORYV PiV VLIQLILFDWLYRYV

SLHVJR GH WLSR GH FDPELR

(O *UXSR (OHFQRU HVWi H[SXHVWR DO ULHVJR GH YDULDFLRQHV HQ OF
FRQVHFXHQFLD GH ODV RSHUDFLRQHV TXH GHVDUUROOD HQ PHUFDGRV L
LQJUHVRV \ GH ORV FRVWHV HQ ORV TXH LQFXUUH HVWIQ GHQRPLQDGRYV
PRQHGD IXQFLRQDO GHO *UXSR (XUR \ HQ GHWHUPLQDGRV SUR\HFWRYV
ILQDQFLHURY GH HQWUDGD \ GH vVDOLGD VH SURGXFHQ HQ GLIHUHQWHV GL)
ORV PLVPRV VH YH H[SXHVWR D XQ ULHVJR GH WLSR GH FDPELR

3bUub JHVWLRQDU \ PLWLJDU HO ULHVJR GHULYDGR GH ODV YDULDFLRQHV HQ
HY SRVLEOH GLVHxDU H LPSOHPHQWDU HVWUXFWXUDV GH FREHUWXUD QI
ILQDQFLDFLYQ UHIHUHQFLDGD D OD GLYLVD GH FREUR GHO FRQWUDWR HO
FREHUWXUD FRPR OD FRQWUDWDFLYQ GH VHIJXURV GH FDPELR \ ODV RSHUL
GHO WLSR 3FURVV FXUUHQF\ VZDSV’

(O *UXSR HVWi H[SXHVWR SULQFLSDOPHQWH D ULHVJR GH WLSR GH FDPELR
GyODU $ FRQWLQXDFLYQ VH PXHVWUD XQ DQiOLVLV GH VHQVLELOLGDG VLQ |
WLSR GH FDPELR TXH HO *UXSR WLHQH D FLHUUH GH FDGD HMHUFLFLR VR
FRQVROLGDGR DQWHV GH LPSXHVWRV GHO *UXSR DQWH YDULDFLRQHV HQ
FRPR UHVXOWDGR GH OD FRQYHUVLYQ GH GHXGRUHV \ DFUHHGRUHV FRPHUFL

OLOHV GH HXURV

ORQHGD

IXQFLRQDJ YEYP

(85 86"
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$ FROQWLQXDFLYQ VH GHWDOODQ ODV SULQFLSDOHV H[SRVLFLRQHY GHO *UXS
GH GLFLHPEUH GH /DV WDEODV DGMXQWDV UHIOHMDQ HO YDORU FRQWDE
ILQDQFLHURV R FODVHV GH LQVWUXPHQWRY ILQDQFLHURY GHO *UXSR GHQRP
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(MHUFLFLR
OLOHV GH HXURYV
&UpGLWR|V D
HPSUHVDV GHOHXGRUHV | (IHFWLYR \ RWWBRVYHHGRUHYV
JUXSR D ODARIRHUFLDOHV| \ RFWIDAR YV Ot[T XERBRWUFLDQHV \
SOD]R FXHQWDV D FREUDXLYDOHQVFNWMQWDYV D|SDJDU
(85
23
*0'
*1)
+7*
205
86"
12)
2WURYV
7RWDO
(MHUFLFLR
OLOHV GH HXURV
&UpPpGLWRY D $FUHHGRUHV
HPSUHVDV|[GHO'HXGRUHV (IHFWLYR \ RWBRRWUFLDOHV
JUXSR D OPBRPHUFLDOHV|\ PWWDYRV OtTXLFXRNQWPV D
SOD]R FXHQWDV D FREWHWKXLYDOHQWHSDJDU
(85
23
*0"'
*1)
+7*
205
86"
;2)
2WURYV
7RWDO

SLHVJR GH WLSR GH LQWHUpV

/IDV YDULDFLRQHV HQ ORV WLSRV GH LQWHUpV PRGLILFDQ HO YDORU UD]RQL
TXH GHYHQJDQ XQ WLSR GH LQWHUpV ILMR DVt FRPR ORV IOXMRV [IXWXLU
UHIHUHQFLDGRV D XQ WLSR GH LQWHUpV YDULDEOH (O *UXSR (OHFQRU GLVS
OD UHDOL]DFLYQ GH VXV RSHUDFLRQHVY WDQWR D QLYHO FRUSRUDWLYR FRI
FRQVWUXFFLYQ \ H[SORWDFLYyQ GH ORV SDUTXHV HyYyOLFRV SUR\HFWRYV
LQIUDHVWUXFWXUDV HOpFWULFDV /D JDUDQWtD GH HVWDV ILQDQFLDFLRQH\
ILQDQFH™ HVWi VRSRUWDGD SRU ORV SURSLRV SUR\HFWRYV

3RU OR TXH UHVSHFWD D OD JHVWLYyQ GHO ULHVJR GH YDULDFLRQHV GH
FRQWUDWD LQVWUXPHQWRY GH FREHUWXUD SDUD FXEULU HO ULHVJR GH YDL
DTXHOODV ILQDQFLDFLRQHY FRQ WLSRV GH LQWHUpV YDULDEOHV 3RU RW
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FRQGLFLRQHYVY GH PHUFDGR H[LVWHQWHY HQ FDGD PRPHQWR HO *UXSR YDOF
GH ODV QHFHVLGDGHV ILQDQFLHUDVY \ GH ORV REMHWLYRV GH HVWUXFWX
FRQWUDWD ILQDQFLDFLRQHVY D WLSR GH LQWHUpV ILMR

6L ORV WLSRV GH LQWHUpV DO G HKOGRIFHHB P Q UHL GR SXQWRYV EIRLFRV PD\
LQIHULRUHVY PDQWHQLHQGR HO UHVWR GH YDULDEOHV FRQV®EHQ WY DLVO
EHQHILFRFR FFRRL GID@WRHY GH LPSRUHBEAWMRD PLOHV GH H 'PLOHV GH
HXURQIHULRU VXGHVEREWLYLGH ORV FXDOHV PLOHVY GH HXURV VH YHUtD
HQ HO HStJUDIH 5HVXOWDGR GH RSHUDFLRQHV LOQWHUUXPSLGDV GH OD FXFt
GHELGR D XQ JDVWR ILQDQFLHUR PD\RU PHQRU SRU ODV GHXGDV D WLSR YDI

PLOHVY GH HXURV LQIHULRU VXSHULRU GH ORV FXDOHV QPLOHV G
HXUNH YHUtDQ UHIOHMDGRY HQ HO HStJUDIH 5HVXOWDGR GH RSHUDFLRQHV
GH UHVXOWDGRY RQVROLGDGD

$GLFLRQDOPHQWH DQWH YDULDFLRQHV GH SXQWRYV EiVLFRV HQ OD LQIOL
HYWiQ UHIHUHQFLDGDV DOJXQDV GHXGDV FX\DV JDUDQWtDV HVWiIQ VRSRU
GHWHUPLQDGDV VRFLHGDGHV XELFDGDV HQ %UDVLO \ TXH S RWD VWVHFHQ DO

HO EHQHILFLR FRQVROLGDGR DQWHYV GH LP PLOHV GH H PLOHGR
GH HXILQIH VXSH UHVSHFWLYDPHQWH GHELGR D XQ JDVWR ILQDQFLHUR P
GHXGDV UHIHUHQFLDGDV D OD L PLOHV GH HXURV \ PLOHV GH HX
LQIHULRU VXSHULRU UHVS (VWRV LPSVH YHUtDQ UHIOHMDGRY HQ HO H

5HVXOWDGR GH RSHUDFLRQHVY LQWHUUXPSLGDV GH OD F@HHHOD Bl @ HDVAD W
HYROXFLYyQ GHO ,3&% HQ %UDVLO ORV SUHFLRV GH YHQWD VH YHQ LJXDOPI
YDULDFLYQ GH HVWH LQGLFDGRU

5LHVJR GH OLTXLGH]

(O ULHVJR GH OLTXLGH] VH GHILQH FRPR DTXpO TXH SXHGH GHULYDU HQ TX|
VXV REOLJDFLRQHV ILQDQFLHUDV D FRUWR SOD]R HQ ORV SOD]RV HVWDEOHF

3DUD PLWLJDU HO ULHVJR GH OLTXLGH] HO *UXSR UHDOL]D XQ VHJXLPLHC
RSHUDWLYR FRQ HO ILQ GH RSWLPL]DU VX JHVWLYQ \ PDQWLHQH XQD SRVLFL
FRUULHQWHYV \ OtQHDV GH FUpGLWR FRQ OtPLWHV VXILFLHQWHYV

SLHVJR GH FUpGLWR

(O SULQFLSDO ULHVJR GH FUpGLWR DO TXH HVWi H[SXHVWR HO *UXSR (OHFQ
D FREUDU SRU RSHUDFLRQHYVY FRPHUFLDOHYV HQ OD PHGLGD HQ TXH OD FRQW
VXV REOLJDFLRQHV FRQWUDFWXDOHV

'‘DGD OD DFWLYLGDG \ ORV VHFWRUHY HQ ORV TXH RSHUD HO *UXSR (OHFQR
FRQ FOLHQWHY GH DOWD FDOLGDG FUHGLWLFLD (Q WRGR FDVR \ SULQFLSD(
FRQ FOLHQWHV QR UHFXUUHQWHY HO *UXSR H[WUHPD ODV PHGLGDV SDUL
LPSDJR R PRUD UHDOL]DQGR DQiOLVLV H[KDXVWLYRV GH OD VROYHQ
HVYWDEOHFLHQGR FRQGLFLRQHV FRQWUDFWXDOHYVY HVSHFtILFDV SDUD
FRQWUDSUHVWDFLYQ DVt FRPR XWLOL]DQGR RWURV PHFDQLVPRV FRPR HO
FUpGLWR LUUHYRFDEOH R FREHUWXUDYV D WUDYpV GH SyOL]DV GH VHJXUR

(Q UHODFLYQ DO VXEJUXSR (QHUItQ FODVLILFDGR FRPR DFWLYRV QR FRUULF
GXUDQWH HO HMHUFLFLR HQ HO FDVR GH ORV SDUTXHV HYyOLFRV QDFLR
DFXHUGR FRQ HO PDUFR UHJXODWRULR HOpFWULFR HQ YLJRU HV YHQGL
(OHFWULFLGDG 0,%(/ FREUDQGR ORV LQJUHVRV GHO RSHUDGRU GHO PHUF
JDUDQWtD GH SDJRV \ GH OD &RPLVLYQ 1DFLRQDO GH ORV OHUFDGRV \ OD
UHJXODGRU GH ORV PHUFDGRV HQHUJpWLFRV GH (VSDxD GHSHQGLHQWH GH
&RIUHQWHV WLHQH VXVFULWR FRQ &(36% XQ FRQWUDWR GH YHQWD GH HQHUJ
ILMD DQXDO (Q FXDQWR D ORV SDUTXHV VLWXDGRV HQ HO H[WHULRU C
PDQWLHQHQ ILUPDGRY FRQWUDWRY GH FRPSUD YHQWD GH HQHUJtD HOpFWU
GLVWLQWRY FRPSUDGRUHV (OHWUREUDV OD &iPDUD GH &RPHUFLDOL]DFLYQ
GLVWULEXLGRUDV $GLFLRQDOPHQWH ORV SDUTXHV GHO FRPSOHMR GH 6t
%UDVLO YHQGHQ XQD SDUWH GH OD HQHUJtD JHQHUDGD HQ HO OHUFDGR
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YROXPHQ GH FRQWUDWRY ELODWHUDOHY GH FRUWR SOD]R VXVFULWRYV FRQ
HQ YLIJRU GH ORV FRQWUDWRY GH YHQWD GH HQHUJtD HOpFWULFD GH ODUJF
FRQ HQWUDGD HQ YLJRU HQWUH \ $VLPLVPR (yOLHQQHV GH /feUL
FRQWUDWR GH YHQWD GH OD HQHUJtD HOpFWULFD TXH JHQHUH SRU XQ SHUt
HOpFWULFD FDQDGLHQVH +\GUR 4XpEHF

3RU VX SDUWH HQ FXDQWR D ODV OtQHDV GH WUDQVPLVLYQ TXH SUHVWDQ V
GH FRQFHVLYQ D WUDYpV GH &HOHR &, HO 2SHUDGRU 1DFLRQDO GR 6LVW
UHVSRQVDELOLGDG GH FRRUGLQDU ORV FREURV \ SDJRV GHO VLVWHPD I
&RQFHVLRQDULD ODV VRFLHGDGHV TXH GHEHUIQ SDJDUOH JHQHUDGRUD\
GLVWULEXLGRUDV FRQHFWDGDV DO VLVWHPD (VWDV VRFLHGDGHV KDQ G
FRQH[LYQ DO VLVWHPD XQ DYDO TXH VH HMHFXWDUiIi HQ FDVR GH LPSDJF
GHVFRQHFWDGDV GHO VLVWHPD \ UHSDUWLPpQGRVH HQ HVH PRPHQWR OD RE!
GH ORV XVXDULRY GHO VLVWHPD 'H HVWH PRGR OD FRQFHVLRQDULD WLH
VLVWHPD HOpFWULFR QDFLRQDO

(Q UHODFLYQ FRQ ODV OtQHDV GH WUDQVPLVLYQ GH &KLOH &HOHR &, SDU
7UDQVPLVLYQ 1DFLRQDO FRPR HQ HO 6LVWHPD GH 7UDQVPLVLYQ =RQDO (O &
&(1 HVY HO UHVSRQVDEOH GH FRRUGLQDU HO IOXMR GH SDJRV D ODV HPSUF
VLVWHPDV +DVWD GLFLHPEUH GHO DxR VH DSOLFDED XQ UpJLPHQ SRU F}
HIHFWXDU HO SDJR D ODV HPSUHVDVY WUDQVPLVRUDV HUDQ ODV HPSUHVDYV

VH LQFRUSRUDQ ODV HPSUHVDYVY GLVWULEXLGRUDY FRPR UHVSRQVDEOHYV
TXH D SDUWLU GH HVD IHFKD VH FXHQWD FRQ XQD FDUWHUD GH SDJDGRUH\
FREUR VH VXVWHQWD HQ XQ SURFHGLPLHQWR GHO &(1 TXH HVWDEOHFH TXH
SDUWH GH XQ FRRUGLQDGR HPSUHVD VXMHWD D FRRUGLQDFLYQ SRU SDUWH
GHVFRQHFWDGR GHO VLVWHPD UHSDUWLHQGR OD REOLJDFLYQ GH SDJR H
FRRUGLQDGDYV

$GLFLRQDOPHQWH HQ &KLOH SDUWLFLSDPRVY WDPELpQ HQ OtQHDV Gl
FRPSURPHWLGDY FRQ FRQWUDSDUWHY GH FRQWUDVWDGD VROYHQFLD TXH
FDOLILFDFLYQ GH ,QYHVWPHQW *UDGH (Q HVWRV FDVRV OD UHPXQHUDFLYQ
HQ FDGD XQR GH ORV FRQWUDWRY GH ODUJR SOD]R TXH WHQHPRV ILUPDGRYV
QXHVWUD LQIUDHVWUXFWXUD ELHQ SDUD HYDFXDU OD HQHUJtD JHQHUDG
VXPLQLVWUR GH HOHFWULFLGDG

(O *UXSR UHDOL]D DQiOLVLVY SHULYGLFRV GH VX H[SRVLFLYQ DO ULHVJI
FRUUHVSRQGLHQWHY FRUUHFFLRQHY YDORUDWLYDYVY SRU GHWHULRUR

S5LHVJR GH PHUFDGR

/IRV LQIUHVRV \ UHVXOWDGRYVY FRUUHVSRQGLHQWHY D OD DFWLYLGDG GH JHQ
HQHUJtD HyOLFD TXH HO *UXSR (OHFQRU H[SORWD D WUDYpV GHO VXEJUXSR
YDULDFLRQHV GHO SUHFLR GH OD HQHUJtD

&RQ HO ILQ GH UHGXFLU OD H[SRVLFLYQ GHO *UXSR D ODV YDULDFLRQHV HQ
QLYHO DFHSWDEOH VH PDQWLHQH XQD SROtWLFD GH FREHUWXUD GHO SUHFI
SRUFHQWDMH GH OD SURGXFFLYQ HVWLPDGD GH VXV DFWLYRV HQ (VSDxD FR
LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRV 3RU OR TXH UHVSHFWD D OD SU
IXHUD GH (VSDxD OD PD\RU SDUWH GH VX SURGXFFLYyQ VH YHQGH D SUHFLR'
FRQWUDWRY GH FRPSUDYHQWD GH HQHUJtD D ODUJR SOD]R SRU OR TXH OD |
YDULDFLRQHY GHO SUHFLR GH OD HQHUJtD HQ HO PHUFDGR

(Q FXDQWR DO 5LHVJR UHJXODWRULR \ HQ SDUWLFXODU HO UHODWLYR D (
KDFH XQ VHIXLPLHQWR SRUPHQRUL]DGR D ILQ GH UHFRJHU DGHFXDGDPHQWF
UHVXOWDGRYVY FRQVROLGDGD

(O *UXSR HQ HO DFWXDO FRQWH[WR GH HOHYDGD LQIODFLYyQ D QLYHO
UHODFLRQDGRV FRQ HO DO]D GH ORV SUHFLRV GH ORV DSURYLVLRQDPLHQW
TXH SXHGDQ DIHFWDU D ORV SUR\HFWRV TXH HMHFXWD WRPDQGR ODV |
PLWLJDFLYQ GH ORV PLVPRYV
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S5LHVJR PHGLRDPELHQWDO

'"HOQOWUR GH HVWD FDWHJRUtD VH LQWHJUDUtDQ ORV ULHVJRV GHULYDGRYV C
FOLPIWLFR \D VH WUDWH GH ULHVJRV FOLPiIWLFRV ItVLFRVY TXH SRGUtDQ
DIHFFLYyQ VLJQLILFDWLYD GH GHWHUPLQDGDV RSHUDFLRQHV R GH ULHVJ
DTXHOORV UHODFLRQDGRV FRQ QXHYRV UHTXHULPLHQWRYV OHJDOHV \ R ¢
QRUPDWLYD UHSRUWLQJ H[SHFWDWLYDV GH WHUFHURV«

/ID JHVWLYQ GH ORV ULHVJRV PHGLRDPELHQWDOHYV VH UHDOL]D SULQFLSDO
*HYWLYyQ $PELHQWDO HO FXDO HVWi LQWHJUDGR GHQWUR GHO 6LVWHPD G
FHUWLILFDGR VHJ~Q OD QRUPD ,62 (VWH VLVWHPD VH DVLHQWD VREUH C

f ,GHQWLILFDFLYQ \ YHULILFDFLYQ GH UHTXLVLWRY OHJDOHV PHGLDQWI
HVSHFtILFDV TXH SHUPLWHQ JHVWLRQDU HO FXPSOLPLHQWR GH ODV RI
RWURV FRPSURPLVRYVY DGTXLULGRV DGHPiV GH ORV H[LJLGRV SRU OH\

¥ 'LVHXxR \ GHVSOLHJXH GH SROtWLFDV \ SURFHGLPLHQWRY TXH SHUPLW
PHGLRDPELHQWDOHV GH ORV SUR\HFWRV \ PLWLJDU FRPSHQVDU \ HY
VXV HIHFWRV QHJDWLYRV VREUH HO PHGLRDPELHQWH SRWHQFLDQGR
FLUFXODU \ OD SURWHFFLYQ \ FRQVHUYDFLYQ GH OD ELRGLYHUVLGDG \

t ,QFRUSRUDFLYQ GH OD GLPHQVLYQ PHGLRDPELHQWDO D ORV SURFHVRYV
FRQVLGHUDFLYQ HQ ORV DQiOLVLV FRVWH EHQHILFLR

f ,QYROXFUDFLYQ GH ORV GLVWLQWRYV JUXSRV GH LQWHUpV HQ OD E~VT
~WLOHV SDUD OD FRQVHUYDFLYQ \ GHVDUUROOR GHO HQWRUQR \ HO
QDWXUDOHYV

3RU RWUD SDUWH HO *UXSR FXHQWD FRQ XQD (VWUDWHJILD GH &DPELR .
REMHWLYRVY HQ HVWD PDWHULD SDUD HO SHUtRGR \ FRQVWLWX\H HO |
WRGDV VXV DFWXDFLRQHV SDUD UHGXFLU ODV HPLVLRQHV GH JDVHV GH HIHI
LPSDFWRV GHO FDPELR FOLPiWLFR \ DSURYHFKDU ODV RSRUWXQLGDGH
IXQGDPHQWDO GHO GLVHXR H LPSOHPHQWDFLYQ GH HVWD HVWUDWHJILD HO
\ RSRUWXQLGDGHV UHODFLRQDGRV FRQ HO FDPELR FOLPiWLFR HQ VXV
UHFRPHQGDFLRQHV GHO 7DVN )RUFH RQ &OLPDWH UHODWHG )LQDQFLDO 'LVF
VH KDQ FRQVLGHUDGR GRV HVFHQDULRV OD SULPHUD SDUWH GHO HVWXGI
FDPELR FOLPiWLFR HQ ORV DFWLYRV I[tVLFRV GHO *UXSR (OHFQRU PLHQWUDYV
HQ FyPR HO FDPELR FOLPiWLFR LPSDFWD HQ OD FRQVWUXFFLYQ GH LQIUDHYV
HO *UXSR (OHFQRU WLHQH XQD SUHVHQFLD DFWXDO X RSRUWXQLGDGHV GH G
VLIJQLILFDWLYDV &RPR UHVXOWDGR GH HVWH DQiOLVLV VH KD GHWHUPLQDG
*UXSR (OHFQRU D ORV SULQFLSDOHV ULHVJRV DVRFLDGRV DO FDPELR FOLI
LPSRUWDQWHY RSRUWXQLGDGHV YLQFXODGDV D ORV DPELFLRVRV SODQH
GHVFDUERQL]DFLYQ D QLYHO JOREDO

$VLPLVPR HO *UXSR (OHFQRU KD GDGR XQ SDVR PiV HQ VX FRPSURPLVR
LQFRUSRUIQGRVH D OD LQLFLDWLYD 6FLHQFH %DVHG 7DUJHWV 6%7 \ HVWDE
GH UHGXFFLYQ GH HPLVLRQHY FRQIRUPH D OD FLHQFLD ORV FXDOHV IXHUR!
LQLFLDWLYD

/ID SURSXHVWD GH GLVWULEXFLYQ GHXH WDV XQWIDBFOGHSRPLQDQWH D SUHVH
-XQWD *HQHUDO GH $FFLRQLVWDV HV FRPR VLJXH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

(XURV

%DVHV GH UHSDUWR
%HQHILFLRY GHO HMHUFLFLR
7TRWDO

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

/ID GLVWULEXFLYQ GH ORV EHQHILFLRV \ UHVHUYDYV GH OD 6RFLHGDG GRPLQD
GH GLFLHPEUH GBISUREDGD SRU OD -XQWD *HQHUDO G3H PHFRLBAILVWDDYV HO
VLGR OD VLIXLHQWH

(XURV

%DVHVY GH UHSDUWR
%HQHILFLRY GHO HMHUFLFLR
7TRWDO

"LVWULEXFLYQ

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

(Q -XQWD *HQHUDO GH $FFLBELVWDA\RY GEFHH VH KD DSUREDGR HO UHSDUWR (
GLYLGHQGR FRPSOHPHQWDULR SRUPLPRPEHRUWMHHXURY FRUUHVSRQGLHQWH D X
SRU DFFLYQ GHIXURV FRQVLGHUDQGR HO GLYLGHQGR D FXDQWOGRGHQ HMH
GLFLHPEUH GBRU LPSRUWH GPHOHVY GH HXURYV

(O &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6OBHIBRBFHQ GRPLHD@LWY BGBE O
GLFLHPEUH GKWD GLVWULEXFLYQ GH XQ GLYLGHQGR D FRRHOQ WO IGAHSR BWH UGH F
PLOHV GH HXURWLOHV GH HXURV HHO FXDO VH KD UHJLVWUDGR PLQR!
SDWULPRQLR QHWR HQ HO HStJUDIH 3¥LYLGHQGR D FXHQWD GHO HMHUFL
FRQVROLGDGR DGMXQWR HO FXDO VH IGHOHRFQEBRUFHRGHHFKD

(VWDV FDQWLGDGHY SDUD GLVWULEXLU QR H[FHGtDQ GH ORV UHVXOWDGRYV
HMHUFLFLR SRU OD 6RFLHGDG GHGXFLGD OD HVWLPDFLYQ GHO ,PSXHVWR \
GLFKRV UHVXOWDGRY GH DFXHUGR FRQ OR HVWDEOHFLGR HQ HO DUWtFXOR
GH 6RFLHGDGHVY GH &DSLWDO

(O HYWDGR FRQWDEOH SUHYLVLRQDO IRUPXODGR GH DFXHUGR FRQ ORV UH’
SRQtD GH PDQLILHVWR OD H[LVWHQFLD GH OLTXLGH] VXILFLHQWH SDUD O
GLYLGHQGR IXH HO VLIXLHQWH

6,78%$&,11 '(/ &,5&8/$17( $ '( 2&78%5( '(



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH
HXURV

35(9,6,11 %(1(),&,2 ',675,%8,%/( '( (/(&125 6 $
(-(5&,8&,2

BUR\HFFLYQ GH UHVXOWDGRV QHWRYV GH LPSXHVWRYV KDVW|D HO
OHQRV GRWDFLYyQ UHTXHULGD D UHVHUYD OHJDO® 2
OHQRV SpuUGLGDV GH HMHUFLFLRV DQWHULRUHYV 2

'LYLGHQGR D FXHQWD HVWLPDGR D UHSDUWLU

35(9,6,i1 7(625(5E$ '( (/(&125 6 $ '(/ 3(5,2'2
&2035(1','2 (175( '( 2&78%5( <
", &, (0%5(

6DOGR GH WHVRUHUtD D
1HWR GH FREURV \ SDJRVY SUR\HFWDGRV KDVWD
6DOGRVY GH WHVRUHUtD SUR\HFWDGRV D

(O SDJR GHO GLYLGHQGR D FXHQWD LQFOXLGR HQ OD SUHYLVLYQ GH WHVR!
FDSDFLGDG GH OD VRFLHGDG KROGLQJ SDUD DWHQGHU D VXV FRPSURPLVR\
PHVHV VLIXLHQWHV DO PLVPR

/D 1,,) UHTXLHUH TXH ORV VHIJPHQWRY RSHUDWLYRV VHDQ LGHQWLILFDGRV
OD JHUHQFLD GH OD HQWLGDG XWLOL]D SDUD WRPDU GHFLVLRQHV VRE
RSHUDFLRQHV /D Pi[LPD DXWRULGDG HQ OD WRPD GH GHFLVLRQHV RSHUDW
&(2 D TXLHQ OH UHSRUWDQ HO &(2 GHO QHJRFLR GH 6HUYLFLRV \ 3UR\HF
BXEJUXSR (QHUItQ \ HO &(2 GHO *UXSR &HOHR

(O *UXSR GHVDUUROOD VX DFWLYLGDG HQ GRV QHJRFLRYV

¥ (OHFQRU B6HUYLFLRV (VHQFLDOHV \ 3UR\HFWRV 6RVWHQLEOHYV
f (QHUItQ \ &HOHR ,QYHUVLRQHV HQ ,QIUDHVWUXFWXUDV \ 56HQRYDEOHYV

(QHUItQ \ &HOHR UHDOL]DQ LQYHUVLRQHV HQ ,QIUDHVWUXFWXUDV \ 5HQRYD
FROQVWUXFFLYQ LQYHUVLYQ \ JHVWLYQ GH DFWLYRV GH HQHUJtD 'HVGH H(
QHJRFLRVY VH HVWDEOHFHQ REMHWLYRV GH IRUPD LQGLYLGXDOL]DGD SDU
LQIRUPD GH VXV SULQFLSDOHY PDIJQLWXGHV FRPR VHIPHQWRY VHSDUDGRYV !
GH ORV QHJRFLRYVY GHO *UXSR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

D ,QIRUPDFLYQ VREUH VHIPHQWRY GH RSHUDFLYQ

/RV DFWLYRV \ SDVLYRV GH XVR JHQHUDO DVt FRPR ORV UHVXOWDGRV JHQ
REMHWR GH DVLJQDFLYyQ DO UHVWR GH VHJPHQWRYV 'H OD PLVPD IRUPD QR K
ODV SDUWLGDV GH FRQFLOLDFLYQ TXH VXUJHQ DO FRPSDUDU HO UHVXO
ILQDQFLHURY GH ORV GLVWLQWRY VHIJPHQWRY GH RSHUDFLYQ TXH VH HODEF
ORV HVWDGRV ILQDQFLHURYV FRQVROLGDGRY GHO *UXSR (OHFQRU (Q OD LQII
HVWRY HOHPHQWRY DSDUHFHUIQ EDMR HO HStJUDIH GH 3*HVWLYQ GH *UXSR \

'XUDQWH HO HMHUFLFLR \ GHELGR D OD RSHUDFLYQ GH HVFLVLYQ SRU
6HUYLFLRV \ BUR\HFWRV UHDOL]DGD SRU OD 6RFLHGDG GRPLQDQWH D IDYR
(OHFQRU 6HUYLFLRV \ B3UR\HFWRV 6 $ 8 VH UHDOL]y XQRDQIDAWLYRYRUPH
SDVLYRV DVRFLDGRVY DO VHIJPHQWR GHQRPLQDGR 3*HVWLYQ GH) *OKBR \ 2W
DFWLYRV \ SDVLYRV QR VHJUHJDGRV TXH VH PDQWLHQHQ HQ OD VRFLHGDG
WUDWD GH DFWLYRV \ SDVLYRV TXH GDQ VHUYLFLR DO *UXSR FRPR OD ILQI
'"HUHFKRVY GH XVR GHULYDGRV GH FRQWUDWRY GH DUUHQGDPLHQWRYV GH RILF
(OHFQRU 6 $ \ ODV DSOLFDFLRQHV LQIRUPIiWLFDV TXH GHVGH OD &RUSRUDFI

/D LQIRUPDFLYQ UHODWLYD D ORV VHIPHQWRYVY GH RSHUDFLYQ VH GHWDOOD D

(MHUFLFLR

OLOHV GH (XURYV

&XHQWD GH UHVX

O VDR

RYQHUItQ

&HOHH

*HVWLy
*UXSR
2WUR

$SMXVW

QZ%IF"UDFLJ‘RQ?_I?VWDO

HQWU

H\(/HJPHQ VRV

,PSRUWH QHWR
FLIUD GH QHJRH

*DVWRV SRU
DPRUWL]DFLYQ
GHWHULRUR \ G
SURYLVLRQHV

5HVXOWDGR GH
H[SORWDFLYQ

,QJUHVRV ILQDQ
*DVWRV ILQDQF
'LIHUHQFLDV GH

,PSXHVWR VREU

JDQDQFLDV
5HVXOWDGR GH G
2SHUDFLRQHV FR(

5HVXOWDGR GH O
2SHUDFLRQHV
,QWHUUXPSLGDV

5HVXOWDGR GHO
5HVXOWDGRYV PLQ

5HVXOWDGR FRQV
VRFLHGDG GRPLQ

GH OD
LRV

RWDFLYQ

FLHURYV
L HURYV
FDPELR
H ODV

H ODV
WLQXDG

D V

HMHUFLF
RULWDUL

ROLGDGH
D QW H

DV

LR
RV

(%,7'$

/D FRPSRVLFLYQ GH OD FXHQWD GH 5HVXOWDGRYV GH (QHUItQ DTQWHAHURPSNVGDMWD F|

VH SUHVHQWD HQ O

(O (%,7'$ UHVXOWDG R [SORWD BIHMQXOWD GH VXPDU ODV DPRUWL]DFLRQHV \ GHWHUL

D 1RWD

DO UHVXOWDGR GH H[SORWDFLYQ

DO



(OHFQRU 6 $
OHPRULD FRQVRO

/IRV JDVWRV GHO 6HJPHQWR

LGDGD

S*HVWLYQ GH

\ 6RFLHGDGHY GHSHQGLHQWHYV

*UXSR \ 2ZWURV $MXVWHV’

UHFR

5HVXOWDGR GH ([SORWDFLYQ VH FRUUHVSRQGHQ SULQFLSDOPHQWH FRQ JD
&RUSRUDFLYQ DVtIJPDRRARRORDWRFLDGRYVY D VX DFWLYLGDG

PLOORQHV GH HXURYV

(MHUFLFLRUHHI[S

UHVDGR

FRPR YLDMHV RILI

JDVWRYV GH DBIPOQR QWY G RIMDNWRW GH DVHVRUHV
\ DXGLWRUHYV GHO *UXSR \ DSRUWDFLYQ D OD )XQGDFLYyQ (OHFQRU

OLOHV GH (XURV

&XHQWD GH UHVX

OWDERY

RUQHUILQ

&HOHH

*HV WLy
*UXSR
2WUR
$SMXVW

LoGHuDF

HQWU
HYHIPHQ

HkQﬂﬁNDo

VRV

,PSRUWH QHWR
FLIUD GH QHJRH

*DVWRV SRU
DPRUWL]DFLYQ
GHWHULRUR \ G
SURYLVLRQHYV

5HVXOWDGR GH
H[SORWDFLYQ

,QJUHVRV ILQD{
*DVWRV ILQDQF
'LIHUHQFLDV GH

,PSXHVWR VREU
JDQDQFLDV

5HVXOWDGR GH G
2SHUDFLRQHV FR(

5HVXOWDGR GH O
2SHUDFLRQHV
,QWHUUXPSLGDV

5HVXOWDGR GHO
5HVXOWDGRYV PLQ

5HVXOWDGR FRQYV
VRFLHGDG GRPLQ

GH OD
LRV

RWDFLYQ

FLHURYV
L HURYV
FDPELR
H ODV

H ODV
WLQXDG

D V

2

HMHUFLF
RULWDUL

ROLGDGH
D QW H

DV

LR
RV

(%,7'$

DO

/D FRPSRVLFLYQ GH OD FXHQWD GH 5HVXOWDGRV GH (QHUItQ TXH VH FODVLILFD F|

VH SUHVHQWD HQ O

&LIUDV UHH[SUHVDGDV YpDVH 1RWD

(0 (%,7'$

D 1RWD

HMHUFLFLR DO UHVXOWDGR GH H[SORWDFLYQ

/IRV JDVWRYV GHO 6HJPHQWR

S*HVWLYQ GH

UHVXOWDGR EUXWR GH H[SORWDFLYQ

*UXSR \ 2WURV $MXVWHV’

UHVXOWD GH VXPDU ODV DPR

UHFR

5HVXOWDGR GH ([SORWDFLYyQ VH FRUUHVSRQGHQ SULQFLSDOPHQWH FRQ JD

&RUSRUDFLYQ DVt FRPR ORV JDVWRV DVRFLDGRV D VX DFWLYLGDG

PLOORQHV GH

HXURV

JDVWRYV GH DGPLQLVWUDGRUHYV
DXGLWRUHV GHO *UXSR \ DSRUWDFLYQ D OD )XQGDFLYQ (OHFQRU

FRPR Y

PLOORQHV GH |

/IDV WUDQVDFFLRQHY HQWUH ODV GLIHUHQWHY VRFLHGDGHV TXH FRPSRQHQ
OOHYDQ D FDER D SUHFLR GH PHUFDGR

(MHUFLFLR



(OHFQRU 6 $

OHPRULD FRQVROLGDGD

\ 6RFLHGDGHY GHSHQGLHQWHYV

OLOHV GH (XURV

*HVWLyQ ROH
*
(OHFQRUQHUItQ| &HOHR g@%% jp 7 RWDO
VRV
SMXVW
SFWLYR
$SFWLYRV ,QWDQJLEOHV

$FWLYRV SRU GHUKRFKR GH

XVR
,QPRYLOL]DGR ODWHULDO
,QYHUVLRQHV FRQWDELOL]PGDYV
SRU HO PpWRGR GH OD
SDUWLFLSDFLYQ

$FWLYRV ILQDQFLHURV QR
FRUULHQWHYV

,PSXHVWRV GLIHULGRYV
DEWLYRYV

(ILVWHQFLDV

$FWLYRV SRU FRQWUDWRYV FRQ
FOLHQWHYV

"HXGRUHV \
$GPLQLVWUDFLRQHV S~EOLFDV
$FWLYRV QR FRUULUHQWHYV
PDQWHQLGRY SDULD OD YHQWD
5HVWR GH DFWLYR)

7RWDO $FWLYR

3DVLYR

3DVLYRV ILQDQFLHJURV QR
FRUULHQWHYV

BURYLVLRQHV SDUDP ULHVJIRV \
JDVWRV

6XEYHQFLRQHV RIUFLDOHYV
3DVLYRV SRU DUUHQGDPLHQWR
QR FRUULHQWH

2WURV 3DVLYRV QF
FRUULHQWHYV

,PSXHVWRV GLIHULGRV
SDVLYRYV

3URYLVLRQHV FRUWR SOD]HR
'"HXGD )LQDQFLHUD| FRUULHRWH
3DVLYRV SRU DUUHQGDPLHQWR
FRUULHQWH

'"HXGDV QR )LQDQF|LHUDV
FRUULHQWHYV

3DVLYRV QR FRUUUHQWHYV
PDQWHQLGRYV SDUI OD YHQWD
7RWDO 3DVLYR

$GLFLRQHV GH ORY DFWLYRV
,QWDQJLEOHV DFWLYRV SR|U
GHUHFKRV GH XVR|GH
LQPRYLOL]DGR PDWHULDO
$GLFLRQHV GH OD
LQYHUVLRQHV FRQWDELOL]pPGDYV
SRU HO PpWRGR GH OD
SDUWLFLSDFLYQ

7RWDO DGLFLRQHV

/D FRPSRVLFLYQ GH ORV DFWLYRV \ SDVLYRV GH (QHUItQ TXH VH FODVLILFD FRPR

SUHVHQWD HQ 1RWD

(MHUFLFLR




(OHFQRU 6 $

OHPRULD FRQVROLGDGD

\ 6RFLHGDGHY GHSHQGLHQWHYV

OLOHV GH (XURV
AV ®R28HupF] 7rRwDO| DO
(OHFQRU(QHUItR &HOHR JXSRE “HQwu
JPHQ
$ M X Vv WHY
SFWLYR
$FWLYRV ,QWDQJLEOHV
$FWLYRV SRU GHUMFKR GH
XVR
,QPRYLOL]DGR 0DWHULDO
,QYHUVLRQHV FRQWDELOL]DGDV
SRU HO PpWRGR GH OD
SDUWLFLSDFLyQ
$FWLYRV ILQDQFLHURV QR
FRUULHQWHYV
_PSXHVWRYV GLIHULUGRV
DFWLYRV
([LVWHQFLDV
$FWLYRV SRU FRQWUDWRYV FRQ
FOLHQWHV
"HXGRUHV \
$GPLQLVWUDFLRQHV S~EOLFDV
$FWLYRV QR FRUULHQWHYV
PDQWHQLGRYV SDUD OD YHQWD
5HVWR GH DFWLYRY
7RWDO $FWLYR
3DVLYR
3DVLYRV ILQDQFLHURV QR
FRUULHQWHYV
3URYLVLRQHV SDUP ULHVJIRV \
JDVWRV
6XEYHQFLRQHV RIUFLDOHV
3DVLYRV SRU DUUHQGDPLHQWR
QR FRUULHQWH
2WURV 3DVLYRV QF
FRUULHQWHYV
,PSXHVWRV GLIHULGRYV
SDVLYRV
3URYLVLRQHV FRUWR SOD]JF
'"HXGD )LQDQFLHUD| FRUULHRWH
3DVLYRV SRU DUUHQGDPLHQWR
FRUULHQWH
'"HXGDV QR )LQDQF|LHUDV
FRUULHQWHYV
7RWDO 3DVLYR
$GLFLRQHV GH ORY DFWLYRV
_QWDQJLEOHV DFWLYRV SR|U
GHUHFKRV GH XVR|GH
LQPRYLOL]DGR PDWHULDO
$GLFLRQHV GH OD
LQYHUVLRQHV FRQWDELOL]PGDV
SRU HO PpWRGR GH OD
SDUWLFLSDFLyQ
7RWDO DGLFLRQHV

,QFOX\H IXQGDPHQWDOPHQWH HO HStJUDIH 3(IHFWLYRV \ RWURYV DFWLYRV OtTXL

/RV LPSRUWHV LQFOXLGRV HQ *¥$H P HBPWREN FRUUUWYBERQGHQ SULQFLSDOPHQV
LQPRYLOL]DGR PDWHULDO GHVDUUROODGR SRU HO 6HJPHQWR (OHFQRU SDL
HQHUJtD UHQRYDEOH HQ FRQVWUXFFLYQ GHO 6HJPHQWR (QHUILQ



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

E ,QIRUPDFLYQ VREUH SURGXFWRV \ VHUYLFLRYV

/IDV SULQFLSDOHV iUHDV GH DFWLYLGDG GHO *UXSR (OHFQRU VH FRUUHV
FRQVWUXFFLYQ \ SUHVWDFLYQ GH VHUYLFLRV TXH VH SUHVHQWD EDMR HO V}
\ FRQ OD DFWLYLGDG GH JHQHUDFLYQ GH HQHUJtD TXH VH SUHVHQWD EDMR C

/D DFWLYLGDG GH FRQVWUXFFLYQ \ SUHVWDFLYQ GH VHUYLFLRY HQ OD TXH F
HQ ODV VLIXLHQWHY VXEDFWLYLGDGHV VREUH ODV FXDOHV FDGD 6XEGLUHF
VHIPHQWR GH 6HUYLFLRV \ B3UR\HFWRV TXH UHSRUWD D VX YH] DO &(2 GH!
Pi[LPD DXWRULGDG HQ OD WRPD GH GHFLVLRQHV RSHUDWLYDV (Q FXDOTXL
VRQ GHVDUUROODGDYV GH PDQHUD H[FOXVLYD SRU QLQJXQD GH ODV 6XEGLUH

f (OHFWULFLGDG

*HQHUDFLYQ GH HQHUJtD
7HOHFRPXQLFDFLRQHV \ HVSDFLR
,QVWDODFLRQHV

&RQVWUXFFLYQ PHGLRDPELHQWH \ DJXD
ODQWHQLPLHQWR

2LO  *DV

JHUURFDUULOHV

H H+ H+ H+ H +H +H

/ID JHQHUDFLYQ GH HQHUJtD HOpFWULFD D WUDYpV GH SDUTXHV HYyOLFF
SULQFLSDOPHQWH HV XQR GH ORV QHJRFLRV GHO *UXSR (OHFQRU HO FXDO
(QHUItQ SRU OR TXH UHVSHFWD D ORV SDUTXHV HyOLFRV \ &HOHR 7HUF
&RQFHVLRQHV H , QYHUVLRQHV HQ FXDQWR D ODV SODQWDV WHUPRVRODUH\

(O GHVJORVH GH ODV YHQWDV SRU DFWLYLGDG\D G GUAHWPEWBQGHQ OD)
IRWDWM

F ,QIRUPDFLYQ JHRJUIILFD

$ FROWLQXDFLYQ GHWDOODPRYVY SDUD ORV SDtVHV PiV VLIJQLILFDWLYRV ORV
GH FOLHQWHV H[WHUQRV \ ORV DFWLYRV QR FRUULHQWHV TXH QR VHI
FRUUHVSRQGLHQWHY DO GH GLFLHPEUH GH

LQJUHVRY RUGLQDULRYV




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH HXURV
UHH[S

3DtV
(VSDxD
%UDVLO
$QJROD
((88
$XVWUDOLD
&KLOH
Op[LFR
3DQDPI
5HS~EOLFD 'RPLQLFDQD
/LWXDQLD
,WDOLD
*KDQD
2PiQ
5HLQR 8QLGR
2WURYV

7UDV OD LQWHUUXSFLYQ UHDOL]DGD GXUDQWH HO HMHUFLFLR GHO VX
UHODWLYD D GLFKR VHJPHQWR VH HQFXHQWUD GG&HWVIDORGDE D HHAV FO\D  &DRHAQD.

$QXDOBROQVROLGDGDV

$FWLYRV QR FRUULHQWHYV

OLOHV GH (XURV

3DtV
,QPRYLOL|DGRQGR GH ,QPRYLOL|DGRWLYRV |SRU
LQWDQJL[EORRPHUFLRR PDWHULPOHUHFKR dH XVR

&DQDG
%UDVLO
&DPHU=~Q
&KLOH
5HLQR 8QLGR
(FXDGRU
((88
2PiQ
(VSDxD
/LWXDQLD
$QJROD
$XVwWuDOL|D
,WDOLD
&RORPELD

5HS~EOLFO
‘RPLQLFDQI

5HVWR

7UDV OD LQWHUUXSFLYQ UHDOL]DGD GXUDQWH HO HMHUFLFLR GHO VX
UHODWLYD D GLFKR VHJPHQWR VH HQFXHOQRWID GGHH DIO/R BLIE D HHW WD & X H Q \

$QXDOHV &RQVROLGDGDV
$FWLYRV QR FRUULHQWHYV




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XURV

,QPRYLOL]DGRQGR GH ,QPRYLOL]|DGRWLYRV |[SRU
LOQWDQJLEOBRPHUFLR PDWHULDGOGHUHFKR GH XVR

3DtV

&DQDG
%UDVLO
&DPHU=~Q
&KLOH
5HLQR 8QLGR
(FXDGRU
((88
2PiQ
(VSDxD
/LWXDQLD
$QJROD
$XVWUDOL|D
,WDOLD
&RORPELD
5HVWR

$FWLYRV QR FRUULHQWHY R JUXSRV HQDMHC
SDUD OD YHQWD \ DFWLYLGDGHV LQWHUUXPSLGD\

D 6XEJUXSR (QHUItQ

$ IHFKD GH MXQLR (OHFQRU 6 $ FRPXQLFy FRPR ,QIRUPDFLYQ 3ULYLOHJLE
XQ SURFHVR GH E~VTXHGD GH XQ LQYHUVRU TXH WRPH XQD SDUWLFLSDFLYQ
BRFLHGDG GH (QHUJtD 6 /8 3(QHUItQ &RQ IHFKD GH DJRVWR GH OR
OD 6RFLHGDG GRPLQDQWH FRQVLGHUDURQ TXH VH FXPSOtDQ ODV FRQGLFLRC
OD FODVLILFDFLYyQ GH HVWH QHJRFLR FRPR $FWLYRV QR FRUULHQWHV |
RSHUDFLRQHV GLVFRQWLQXDGDV DO FRQVLGHUDUVH SUREDEOH OD HQDMF
FRUWR SOD]R

7UDV HVWD GHFLVLYQ HO *UXSR (OHFQRU KD UHFODVLILFDGR ORV DFWLY]
QHJRFLR FRPR JUXSR GH DFWLYRV \ SDVLYRV PDQWHQLGRYV SDUD OD YHQWI
UHVXOWDGRYV GH WRGDV ODV VRFLHGDGHY GHO QHJRFLR D DFWLYLGDGHV LQ
UHFODVLILFDFLYQ HO *UXSR KD HYDOXDGR OD SURFHGHQFLD GH DMXVWDU
QHWRYV FRQVROLGDGRYV GHO VXEJUXSR (QHUItQ 'H DFXHUGR FRQ OD QRUPD\
QHFHVLWDGR UHFRQRFHU DMXVWHV GH YDORUDFLYQ D ORV DFWLYRV QHWRYV

(O GHWDOOH GH ORV DFWLYRV \ SDVLYRV FODVLILFDGRY SDUD OD YHQWD D
HVWH QHJRFLR HV FRPR VLJXH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH HX|URV

GH DJRVWR |GH
$FWLYR

$FWLYRV QR FRUULHQWHYV
,QPRYLOL]DGR PDWHULDO 1RWD
$FWLYRYV SRU GHUHFKRV GH XVR 1RWD
JRQGR GH FRPHUFLR 1RWD

$FWLYR LQWDQJLEOH 1RWD
,QYHUVLRQHYVY FRQWDELOL]DGDYVY SRU HO PpWRGR GH OO SDUWLFLSDFLYQ 1RWD
$FWLYRV ILQDQFLHURYV QR FRUULHQWHYV
$FWLYRV SRU LPSXHVWR GLIHULGR 1RWD

7TRWDO DFWLYRV QR FRUULHQWHYV

$FWLYRV FRUULHQWHYV

(ILVWHQFLDYV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
$GPLQLVWUDFLRQHV 3~EOLFDV GHXGRUDV

$FWLYRV SRU LPSXHVWR VREUH ODV JDQDQFLDV FRUULHQWHYV
2WURV GHXGRUHYV

2WUDV LQYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV

2WURV DFWLYRV FRUULHQWHYV

(IHFWLYR \ RWURY DFWLYRYV OtTXLGRV HTXLYDOHQWHYV

7TRWDO DFWLYRV FRUULHQWHYV

7TRWDO DFWLYR

OLOHV GH HX|URV

GH DIJRVWR |GH
3DVLYR

SDVLYRV QR FRUULHQWHYV

BURYLVLRQHY SDUD ULHVJRV \ JDVWRYV 1RWD
SDVLYRV ILQDQFLHURY SRU HPLVLYQ GH REOLJDFLRQHMY \ RWURV YDOR[UHV QHJRF
SDVLYRV ILQDQFLHURYVY FRQ HQWLGDGHYVY GH FUpGLWR
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV

3DVLYRV SRU DUUHQGDPLHQWR 1RWD

2WURV SDVLYRV QR FRUULHQWHYV

3DVLYRV SRU LPSXHVWR GLIHULGR 1RWD

7RWDO SDVLYRV QR FRUULHQWHYV

3DVLYRV &RUULHQWHYV

BURYLVLRQHV SDUD ULHVJRV \ JDVWRV 1RWD
3DVLYRV ILQDQFLHURV SRU HPLVLYQ GH REOLJDFLRQHV \ RWURV YDORUHV QHJRF
3DVLYRV ILQDQFLHURYV FRQ HQWLGDGHV GH FUpGLWR
,QVWUXPHQWRYV ILQDQFLHURYV GHULYDGRYV

3DVLYRV SRU DUUHQGDPLHQWR 1RWD

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV SRU SDJDU
3DVLYRV SRU FRQWUDWRY FRQ FOLHQWHYV
3DVLYRV SRU LPSXHVWRV VREUH ODV JDQDQFLDV FRUU[LHQWHYV
2WUDV GHXGDYV

7TRWDO SDVLYRV FRUULHQWHYV

7TRWDO SDVLYR

$ IHFKD GH QRYLHPEUH GH (OHFQRU 6 $ KD FRPXQLFDGR FRPR ,QIRUF
OD &109 OD ILUPD GHO DFXHUGR SDUD OD YHQWD GHO GHO FDSLWDO GH
6 / 8 D 6WDWNUDIW (XURSHDQ :LQG DQG 6RODU +ROGLQJ $6 36WDWNUDIW’
*UXSR 6WDWNUDIW /D RSHUDFLYQ VH HVWUXFWXUD PHGLDQWH XQ FRQ
SDUWLFLSDFLRQHY VRFLDOHV VXVFULWR HQ OD PLVPD IHFKD HQ ORV Wpl



(OHFQRU 6 $
OHPRULD FRQVROLGDGD

SDUD HVWH WLSR GH RSHUDFLRQHV
PLOORQHYVY GH HXURV D OD
VHPHVWUHMIHIFVELRLHQWH

\ 6RFLHGDGHY GHSHQGLHQWHYV

(O SUHFLR GH YHQWD HVWDEOHFLGR H)\
IHFKD GH FLHUUH GH OD RSHUDFLYyQ GH FRPSUD

$ FRQWLQXDFLYQ VH GHWDOOD OD FXHQWD GIH WXRSKIG3W BOGRRN HAVRHQU/MRLGLE D G D

\

OLOHV GH HXURYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRWV
7TUDEDMRY UHDOL]DGRV SRU OD HPSUHVD
$SURYLVLRQDPLHQWRYV

2WURV LQJUHVRV GH H[SORWDFLYQ
*DVWRV GH SHUVRQDO

2WURV JDVWRV GH H[SORWDFLYQ

*DVWRV SRU DPRUWL]DFLYQ GHWHULRUR

5HVXOWDGR QHWR HQ OD HQDMHQDFLYQ G
VRFLHGDGHV GHSHQGLHQWHYV

5HVXOWDGR GH HQWLGDGHY LQWHJUDQWH
SRU HO PpWRGR GH SDUWLFLSDFLYQ

SDUD VX DFW

GRWDFLyQ D
H DFWLYRV Q

V GH OD DFW

LY R

SURYLVLRQH
R FRUULHQWH

LYLGDG RUGL

V o\

DDULD

5HVXOWDGR GH ([SORWDFLYQ

,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV
'LIHUHQFLDV GH FDPELR

5HVXOWDGR DQWHV GH ,PSXHVW

R V

,PSXHVWRVY VREUH ODV JDQDQFLDV 1RWD

5HVXOWDGR GHO HMHUFLFLR SURFHGHQ
FROQWLQXDGDV LQWHUUXPSLGD

WH GH RSHUD

FLRQHV

(O LPSRUWH QHWR GHHIRFIGRWDOBWY RSHUDFLRQHV LQWHUUXPSLGDV OD FXD¢
HQ VX WRWDOLGDG FRQ YHQWD GH HQHUJtD SRU JHRJUDHD W BMHROWRM XHIHU F |

OLOHV GH HXURYV

3DtV

(VSDxD
%UDVLO
&DQDGI

&RORPELD

/ID LQIRUPDFLYQ GH ORV DFWLYRV \ SDVLYRV GH JUXS®W.OIDFRRM QR GH

F

PDQWHQLGRVY SDUD OD YHQWD GHO QHJRFLR GHVFULWR DQWHULRUPHQWH

UHODWLYRV D HVWH VXBJIWX$R HV FRPR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH HX

URYV

$FWLYR

GH GLFLHPEU

H GH

$FWLYRV QR FRUULHQWHV
,QPRYLOL]DGR PDWHULDO
$FWLYRV SRU GHUHFKRV GH XVR
JRQGR GH FRPHUFLR
$FWLYR LQWDQJLEOH
,QYHUVLRQHVY FRQWDELOL]DGDV SRU HO PpWRGR GH O
$FWLYRV ILQDQFLHURY QR FRUULHQWHYV
&XHQWD GH UHVHUYD GHO VHUYLFLR GH OD GHXGD
,QVWUXPHQWRYV ILQDQFLHURYV GHULYDGRYV
2WURV DFWLYRV ILQDQFLHURYV QR FRUULHQWHYV
$FWLYRV SRU LPSXHVWR GLIHULGR

D SDUWLFLSDFL

y Q

7TRWDO DFWLYRV QR FRUULHQWHYV

$FWLYRV FRUULHQWHYV

([LVWHQFLDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
$GPLQLVWUDFLRQHY 3~EOLFDV GHXGRUDV

$FWLYRV SRU LPSXHVWR VREUH ODV JDQDQFLDV FRUU]
2WURV GHXGRUHYV

2WUDV LQYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R
,QVWUXPHQWRY ILQDQFLHURY GHULYDGRYV

2WURV DFWLYRV FRUULHQWHYV

(IHFWLYR \ RWURY DFWLYRV OtTXLGRV HTXLYDOHQWHYV

HQWHYV

7TRWDO DFWLYRV FRUULHQWHYV

7TRWDO DFWLYR

OLOHV GH HX

URYV

3DVLYR

GH GLFLHPEU

H GH

3DVLYRV QR FRUULHQWHYV

BURYLVLRQHV SDUD ULHVJRV \ JDVWRV

3DVLYRV ILQDQFLHURV SRU HPLVLYQ GH REOLJDFLRQH
3DVLYRV ILQDQFLHURYV FRQ HQWLGDGHV GH FUpGLWR
,QVWUXPHQWRYV ILQDQFLHURYV GHULYDGRYV

3DVLYRV SRU DUUHQGDPLHQWR

2WURV SDVLYRV QR FRUULHQWHV

3DVLYRV SRU LPSXHVWR GLIHULGR

\ RWURYV YDOR

UHV QHJRF

7TRWDO SDVLYRV QR FRUULHQWHYV

3DVLYRV &RUULHQWHYV

BURYLVLRQHV SDUD ULHVJRV \ JDVWRV

3DVLYRV ILQDQFLHURV SRU HPLVLYQ GH REOLJDFLRQH
3DVLYRV ILQDQFLHURYV FRQ HQWLGDGHV GH FUpGLWR
,QVWUXPHQWRYV ILQDQFLHURYV GHULYDGRYV

3DVLYRV SRU DUUHQGDPLHQWR

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV SRU SD
3DVLYRV SRU FRQWUDWRY FRQ FOLHQWHYV

3DVLYRV SRU LPSXHVWRYV VREUH ODV JDQDQFLDV FRUU
2WUDV GHXGDYV

\ RWURYV YDOR

DU

LHQWHYV

UHV QHJRF

7TRWDO SDVLYRV FRUULHQWHYV

7TRWDO SDVLYR




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

(O HStJUDQRRYLOL]DGR PDWHULDO ™ LQFOX\H SULQFLSDOPHQWH ORV DFWL)
H[SORWD HO *UXSR HQ %UDVLO (VSDxD \ &DQDGi SRU XQ YDORU QHWR FRQW
DVt FRPR LQPRYLOL]DGR HQ FXUVR FRUUHVSRQGLHQWH D LQYHUVLRQHV H
&DQDGIi \ XQ SDUTXH IRWRYROWDLFR HQ &RORPELD \ HQ %UDVLO SRU
SULQFLSDOHV DGLFLRQHV GH LQPRYLOL]DGR PDWHULDO SRU LPSRUWH VH
SDUTXHV HYyOLFRV HQ RVSDRMHMHWXKXIEGARV HQ &DQDGIPLOORQHV GH HXURYV DVt FR
XQ SDUTXH IRWRYROWDLFR HQ QERPRPEL®BH HXURV \ HQ %UDVWOQJRVPLOORQ
$GLFLRQDOPHQWH ORV HStJUDIHV 3 QPRYLOL]DGR PDWHULDO" \ 3URYLVLR
SDVLYR QR FRUULHQWH GH ODV DFWLYLGDGHV LQWHUUXPSLGDY DXPHQWDQ
GH OD DFWXDOL]DFLYQ GH ODV SURYLVLRQHYVY GH GHVPDQWHODPLHQWR SRU
GH FRVWHYV

(O GHWDOOH GH ORV 3DVLYRV )LQDQFLHURV FRQ HQWLGDGHV GH FUpGLV
HPLVLYQ GH REOLJDFLRQHV \ RWURV YDORUHYVY QHJRFLDEOHY VH GHWDOOD H

$ FRQWLQXDFLYQ GHWDOODPRY SDUD ORV SDtVHV PiV VLIQLILFDWLYRV ORV I
LQVWUXPHQWRY ILQDQFLHURYVY FRUUHVSRQGLHQWHYV DO GH GLFLHPEUH GH

3DtV OLOHV GH (XURV
,QPRYLOL|DGRQGR GH ,QPRYLOL|DGRWLYRV [SRU
LQWDQJL[EOBRPHUFLR PDWHULPGHUHFKR H XVR

(VSDxD

%UDVLO

&DQDGD

&RORPELD

5HVWR

(O HYWDGR GH IOXMRV GH ODV DFWLYLGDGHV LQWHUUXPSLGIINVFRPRD ORV
VLIXH



(OHFQRU 6 $
OHPRULD FRQVROLGDGD

\ 6RFLHGDGHY GHSHQGLHQWHYV

OLOHV GH HXURYV

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGH
5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLHR
$MXVWHV SRU

$PRUWL]DFLRQHV \ GHWHULRURYV
5HVXOWDGR ILQDQFLHUR

5HVWR GH DMXVWHV DO UHVXOWDGR
,PSXHVWR VREUH VRFLHGDGHYV

9DULDFLYQ GH FDSLWDO FLUFXODQWH
9DULDFLRQHV HQ HO FDSLWDO FLUFXODQWH
,PSXHVWR VREUH ODV JDQDQFLDV SDJDGRYV

V GH H[SORWI

FLyQ

JOXMRV QHWRY GH HIHFWLYR GH DFWLYLG

DGHYV GH H[SO

RWDFLyQ

JOXMRV GH HIHFWLYR SRU DFWLYLGDGHV G

3DJRV SRU OD DGTXLVLFLYQ GH HPSUHVDV
HQWLGDGHVY FRQWURODGDV FRQMXQWDPHQ

3DJRV SRU OD DGTXLVLFLYQ GH DFWLYRV P
ILQDQFLHURYV

3DJRV SRU DSRUWDFLRQHV D HPSUHVDV DV
&REUR GH LQWHUHVHV

&REURV SURFHGHQWHY GH OD YHQWD GH DJ
LQWDQJLEOHV \ ILQDQFLHURYV

H LQYHUVLYQ

5HO JUXSR D
W H

DWHULDOHV |
RFLDGDYV

FWLYRV PDWH

RFLDGDV \

QWDQJLEOHYV

ULDOHV

JOXMRV QHWRYV GH HIHFWLYR GH ODV DFWL

YLGDGHV GH

[QYHUVLYQ

JOXMRV GH HIHFWLYR SRU DFWLYLGDGHV G
(QWUDGDV GH HIHFWLYR SRU GHXGD ILQDQH
SOD]R

,QWHUHVHV SDJDGRV

5HHPEROVR GH GHXGD ILQDQFLHUD \ RWUD
3DJRV SURFHGHQWHY GH SDVLYRV SRU DUU
'LYLGHQGRV SDJDGRV 1RWD

&REURV 3DJRV QHWRV GHULYDGRV GH DSRU

H ILQDQFLDFL
FLHUD \ RWUD

GHXGD D ODU
HQGDPLHQWR

WDFLRQHV GH

y Q
GHXGD D ODU

UR SOD]R

YROXFLRQHV

GH IRQGRV SRU D VRFLRV QR GRPLQDQWHYV | 1RWD
)OXMRV QHWRYV GH HIHFWLYR GH ODV DFWLYLGDGHV [GH
ILQDQFLDFLYQ
)OXMRV GH HIHFWLYR FRQ HPSUHVDV FHO JUXSR
,QFUHPHQWR QHWR GH HIHFWLYR \ HTXLYDQHQWHYV DO HIHFWLYR
(IHFWLYR \ HTXLYDOHQWHYV DO HIHFWLYR D SULQFLSLR GHO SHUtRGR
(IHFWLYR \ HTXLYDOHQWHYV DO HIHFWLYR DD ILQDO GHO $HUtRGR

E 2WUDV

—

&RQ IHFKD GH VHSWLHPEUH GH HO *UXSR (OHFQRU KD IRUPDOL]DGR ¢
GHSHQGLHQWH (UHVPD 6RODU 6/ 8 UHJLVWUDGD D GH GLFLHPEUH GtFt
FRUULHQWH PDQWHQLGR SDUD OD YHQWD HQ EDVH DO DFXHUGR IRUPDOL
HMHUFLFLR $ GH GLFLHPEUH GH HO *UXSR KDEtD FREUDGR DQWLFL
GH HXURV UHODWLYRY DO FLWDGR FRQWUDWR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

'XUDQWH HO HMHUFLFLR HO *UXSR (OHFQRU KD SHUIHFFLRQDGR OD RSHU
GH PLOHV GH HXURV UHJLVWUDQGR XQD SOXVYDOtD SRU LPSRUWH C
UHJLVWUDGD HQ HO HStJUDIH 35HVXOWDGR QHWR HQ OD HQDMHQDFLYQ GH D
GHSHQGLHQWHV" GH OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD GHO HMHUF

$ GH GLFLHPEUH GH HO *UXSR KD UHFLELGR FREURY SRU LPSRUWH Gl
TXHGDQGR SHQGLHQWH GH FREUR XQ LPSRUWH GH PLOORQHYVY GH HXURYV |
2WURV GHXGRUHV GHO EDODQFH FRQVROLGDGR \ TXH FRUUHVSRQGHQ D
RSHUDFLYyQ GH FDUD D DVHJXUDU HO FXPSOLPLHQWR GH ODV REOLJDFLRQH
RWURYV FRQFHQRRBRNYV

$GLFLRQDOPHQWH D GH GLFLH®@EWKSFH PDQWLHQH HQ $FWLYRV ODQWHQL
YHQWD RWURYV VDOGRY PHQRUHV SHQGLHQWHY GH HQDMHQDU

(O GHVJORVH GHO VDOGR GHO HStJUDIH 3$FWLYR LQWDQJLEOH * )RQGR
FRQVROLGDGR GH ORV HMHUFIHRLRX¥QFLYyQ GH ODV VRFLHGDGHYVY TXH OR RULJ
HO PRYLPLHQWR D OR ODUJR GH GLFKRVY HMHUFLFLRV VRQ ORV VLIJXLHQWHYV

(MHUFLFLR

OLOHV GH HXURYV

$FWLYLGPG
%OWDV ED,NZDIW\HUUXPSL%ﬁQGR bo

1RWD

6DOGR 1

6RFLHGDGHYV FRQVROLGDGDV SRU LQWHJIUDFLYQ
JOREDO 8*(V

3DUTXHV HyOLFRV
*DOLFLD 9HQWR 6 /
$HURJHQHUDGRUHY GHO 6XU 6 §

2WURV QHJRFLRYV

'HLPRYV 6SDFH 6 / 8
(KLVD &RQVWUXFFLRQHV \ 2EUD 6 $
+LGURDPELHQWH 6 $ 8

,QVWDODFLRQHV \ 3UR\HFWRV|GH *DV |6 $ 8
VRFLHGDG IXVLRQDGD

-RPDU 6HJXULGDG 6 / 8

/RV //IDQRV )RWRYROWDLFD GH §DVWLOOD |[OD 0DQFKD
6 /8

%HOFR (OHFQRU (OHFWULF ,QF
; XHQHUJ\ )9 6%$6
,4$2SHUDWLRQV*URXS/LPLWHG
:D\UDHQHUJ\ 6 $

3DUTXH (yOLFR ORQWDXHV 6 /
7LPFR 7UDQVPLVVLRQ /LQHV 37< /7"
ORQWDMHV (OpFWULFRV $UUDQ]| 6 /
BURPRFLYQ 5SHQRYDEOHYVY GHO %PDMtR 6 D GH &9
/D &D\HQD 6RODU 6 $ 6

(O 5REOH 6RODU 6 $ 6
30DQWD 6RODU 6DKDJXQ 6 $ 6




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

(MHUFLFLR

OLOHV GH HXURV

6DOGR DO 6DOGR DHO
$OWDV EpPpMDV

6RFLHGDGHY FRQVROLGDGDV SRU LQWHJUDFLYQ
JOREDO 8*(V

3DUTXHV HYyOLFRYV
*DOLFLD 9HQWR 6 /
$HURJHQHUDGRUHY GHO 6XU 6 $

2WURV QHJRFLRV

'HLPRV 6SDFH 6 / 8
(KLVD &RQVWUXFFLRQHV \ 2EUDY 6 $
+LGURDPELHQWH 6 $ 8

,QVWDODFLRQHV \ BUR\HFWRV |GH *DV 6 $ 8
VRFLHGDG IXVLRQDGD

-RPDU 6HJXULGDG 6 / 8

%HOFR (OHFQRU (OHFWULF ,QF
,4$ 2SHUDWLRQV *URXS /LPLWH(
':D\UDHQHUJ\ 6 $

3DUTXH (yOLFR ORQWDxXHV 6 /
7LPFR 7UDQVPLVVLRQ /LQHV 37< /7"
ORQWDMHV (OpFWULFRV $UUDQ]| 6 /
3URPRFLYQ 5HQRYDEOHV GHO %DMtR 6 D GH &9
/D &D\HQD 6RODU 6 $ 6
(O GREOH 6RODU 6 $ 6

7DO FRPR VH LQGLFD HKQ OO 1RSSR HYDO~D DQXDOPHQWH HO GHWHULRUR C
FRPHUFLR

/IDV XQLGDGHYV JHQHUDGRUDYV GH HIHFWLYR FRQVLGHUDGDV D HIHFWRV GH
GHWHULRUR GH ORV IRQGRVY GH FRPHUFLR LQFOXLGRY HQ HO FXDGUR DQWH
VRFLHGDGHY D ODV TXH VH KDQ DVLJQDGR ORV PLVPRV \D TXH \ FRQ |
VRFLHGDGHY VH FRQILIXUDQ FRPR HQWLGDGHY PRQR SUR\HFWR

(O LPSRUWH UHFXSHUDEOH HVY HO PD\RU HQWUH HO YDORU UD]J]RQDEOH PLQR!
YDORU GH XVR HQWHQGLHQGR SRU pVWH HO YDORU DFWXDO GH ORV 10X
DSUREDGRV SRU OD 'LUHFFLYQ \ FRQVLGHUDGRYV UD]RQDEOHV 3DUD HO F
KLSYyWHVLVY TXH VH XWLOL]DQ LQFOX\HQ ODV WDVDV GH GHVFXHQWR WD
HVSHUDGRV HQ ORV SUHFLRVY GH YHQWD \ HQ ORV FRVWHV J/RV $GPLQLVWUD
HVvWLPDQ ODV WDVDV GH GHVFXHQWR TXH UHFRJHQ HO YDORU GHO GLQH
DVRFLDGRV D OD XQLGDG JHQHUDGRUD GH HIHFWLYR

(Q SDUWLFXODU \ UHVSHFWR GH ORV WHVWV GH GHWHULRUR GH ORV IRQGR
R SUR\HFWRV HyOLFRV VLWXDGRV HQ (VSDxD TXH KDQ VLGR FODVLILEDGR\
PDQWHQLGRV SDUD OD YHQWD GXUDQWH HO SUHVHQWH HMHUFLFLR VH UH
ORV PLVPRV FRQMXQWDPHQWH FRQ HO YDORU UHJLVWUDGR GH ORV DFWLYR
TXH DVFHQGtDQ D PLOORQHY GHOBXURWWH@DFLRQHYV UHODWLYDV D OD FLI
VH UHDOL]DQ WHQLHQGR HQ FXHQWD ODV SUHYLVLRQHV VHFWRULDOHV FI
OHJLVODFLYQ DSOLFDEOHRQRMEHUDQGR LQFUHPHQWRVY DQXDOHV GH DFX
HVWLPDFLYQ SUXGHQWH GH OD HYROXFLYQ GHO tQGLFH GH SUHFLRV DVt F
PHGLRV REWHQLGRVY HQ HMHUFLFLRY DQWHULRUHV R HVWLPDGRV SRU ORV



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

SULQFLSDOHV KLSYyWHVLVY XWLOL]DGDV SRU ORV $GPLQLVWUDGRUHY GH OD 6
GH ORV WHVWV GH GHWHULRUR HHUROQHOMBIW VMILEXRHQWHYV

¥ ,QJUHVRV VH FRQVLGHUy SDUD HO DxR LQPHGLDWDPHQWH SRVWHUL
VHI~Q IXHQWHYV H[WHUQDV Y% 0:K \ SDUD ORV DxRV VLIXLHQWHV V
SUHFLRVY HVWDEOH

$ FROWLQXDFLYQ VH GHWDOODQ ORV SUHFLRV DSOLFDGRV HQ ORV WH
HMHUFLFLR

f 7DVD GH GHVFXHQWR HQ

f 3HUtRGR GH ODV SUR\HFFLRQHV HQ IXQFLYQ GH OD YLGD ~WLO UHVW
J

7DVD GH GHVFXHQWR WUDV HO HIHFWR ILVFDO GHELGR D TXH HQ HVWH WLS
ILVEDO HV PX\ VLIJQLILFDWLYR \ XQD YDULDEOH IXQGDPHQWDO D OD KRUD GH
$GLFLRQDOPHQWH HQ ORV WHVW GH GHWHULRUR HODERUDGRV SRU OD 'LUHF
LPSXHVWRV

'H ORV UHVXOWDGRYVY REWHQLGRV HQ ORV WHVWY GH GHWHULRUR DVt FRP
UHDOL]DGRV SRU OD 'LUHFFLYQ TXH LQFOX\HQ YDULDFLRQHV GH SXQWR
KLSyWHVLV QR VH KD SXHVWR GH PDQLILHVWR GHWHULRUR DOJXQR



(OHFQRU 6 $

OHPRULD FRQVROLGDGD

(O PRYLPLHQWR KDELGR HQ HVWH FDStWXOR GHO EDODQFH \FRQVRDLGDGR H

VLGR HO VLIXLHQWH

\ 6RFLHGDGHY GHSHQGLHQWHYV

O0LOHV GH HXURV
*DVWRVSMRSLF@BGLFDFLR@H@FHVLRQHMNUiJ 7RWD (
GHVDUYRQGRV WILQIRM P i W DRCAL QL VW [ DRVRW DY|R V
LQWDQJLEOHV
6DOGR DO GH HQHUR GH
$GLFLRQHV
5HWLURYV
"LIHUHQFLDV GH FR|QYHUVLYQ
6DOGR DO GH GLFLHPEUH
GH
$GLFLRQHV
S5HWLURYV
9DULDFLRQHV GHO [3HUtPHWUR
$FWLYLGDGHV ,QWHUUXPSL[GDV
1RWD
"LIHUHQFLDV GH FR|QYHUVLYQ
6DOGR DO GH GLFLHPEUH
GH
$PRUWL]DFLYQ
$FXPXODGD
6DOGR DO GH HQHUR GH
'"RWDFLRQHV 1RWD
5HWLURYV
9DULDFLRQHV GHO [3HUtPHWUR
'LIHUHQFLDV GH FR|QYHUVLYQ
6DOGR DO GH GLFLHPEUH
GH
'"RWDFLRQHV 1RWD
5HWLURYV
$FWLYLGDGHV ,QWHUUXPSLIGDYV
1RWD
'LIHUHQFLDV GH FR|QYHUVLYQ
6DOGR DO GH GLFLHPEUH
GH
&RVWH QHWR DO |GH
GLFLHPEUH GH
&RVWH QHWR DO |GH
GLFLHPEUH GH

,QFOX\H PLOHV GH HXURV GH DGLFLRQHV GH DFWLYLGDGHY $\QWHVURKPOR&DV G|
JDVWRVY GH DPRUWL]DFLYQ FODVLILFDGRY D DFWLYLGDGHV LQWHDWOXPBEEBNRGIBGR BH G
PLOHYV GH HXURYV PLOHYVY GH HXURV D GH GLFLHPEUH GH

(O FDStWXOR 32WURV DFWLYRY LQWDQJLEOHV" GHO FXDGUR PQWHHWIGHJ SRU
HXURV FRUUHVSRQGH tQWHJUDPHQWH DO YDORU UD]RQDEOH HVWLPDC
DGPLQLVWUDFLRQHY S~EOLFDV SDUD HO PDQWHQLPLHQWR \ FRQVHUYDFLYC
GHSHQGLHQWH $XGHFD 6 /8 HQ OD IHFKD GH DGTXLVLFLYyQ GH OD PLVPD S
OD FXDO VH SURGXMR HQ (O *UXSR DPRUWL]D HVWH DFWLYR HQ XQ SHU
SHUtRGR PHGLR GH GXUDFLYyQ HVWLPDGR GH ORV PHQFLRQDGRV FRQWUDW



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

KLVWyULFD \ WHQLHQGR HQ FXHQWD ODV FRUUHVSRQGLHQWHYV UHQRYDFI
HMHUFLFLRWV SRU HVWH FRQFHSWR KD DVFHQGLGR D PLOHV GH HXURYV
\ UHVSHFWLYDPHQWH

(O FRVWH GH ORV DFWLYRV LQWDQJLEOHY HQ H[SORWDFLYQ WRWDOPHQWH
\ HY HO VLIXLHQWH

OLOHV GH HXURYV

BURSLHGDG ,QGXVWULDO
$SOLFDFLRQHV ,QIRUPIWLFDV




(OHFQRU 6 $
OHPRULD FRQVROLGDGD

\ 6RFLHGDGHY GHSHQGLHQWHYV

,QPRYLOL]|DGR PDWHULDO

(O PRYLPLHQWR KDELGR HQ HVWH FDStWXOR GHO EDODQFH\ FRQ KROVLIGEFGRLBERBLABQRW HMHUFLFLRYV

OLOHV GH HXURV

7THUUHQR]

&RQVWUXFH
,QVWDODF
7pFQLFD
V ODTXLQDU

LRQHV
| RQHV

\' OWLOHV
LBHUUDPLH

\ORELOLD
DWDQVHUH

9

(TXLSRV
JLRURFHVR
,QIRUPDF

DUDHPHQV
GH GH

| yAWDQVSH

RV
2WUR

UQHR Y L O |

,QPRYLOL
IDER &XU

DGR
R 7RWDO

&267(
6DOGR DO GH HQHUR GH
$GLFLRQHV
5HWLURV
7UDVSDVRV
'LIHUHQFLDV GH FRQYHUVLYQ

6DOGR DO GH GLFLHPEUH GH
$GLFLRQHYV
5HWLURV
7UDVSDVRYV

$FWLYLGDGHV ,QWHUUXPSLGDV

'"LIHUHQFLDV GH FRQYHUVLYQ

1RWD

6DOGR DO GH GLFLHPEUH GH

$0257,=$&,/1 $&808/%'$
6DOGR DO GH HQHUR GH
'RWDFLRQHV 1RWD
5HWLURYV
7UDVSDVRYV
'"LIHUHQFLDV GH FRQYHUVLYQ

2

6DOGR DO GH GLFLHPEUH GH

2

,QFRUSRUDFLRQHYVY DO SHUtPHWU
'RWDFLRQHV 1RWD
5HWLURV
7UDVSDVRYV

$FWLYLGDGHV ,QWHUUXPSLGDV

'LIHUHQFLDV GH FRQYHUVLYQ

R GH FRQVR

2
2

2

1RWD 2

DLGDFLyQ 2

6DOGR DO GH GLFLHPEUH GH

"(7(5,252
6DOGR DO GH HQHUR GH
5HWLURV

6DOGR DO GH GLFLHPEUH GH

'RWDFLRQHV

6DOGR DO GH GLFLHPEUH GH

&RVWH QHWR DO GH GLFLHPEUH

GH

&RVWH QHWR DO GH GLFLHPEUH

GH




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

,QFOX\H PLOHV GH HXURV GH DGLFLRQHV GH DFWLYLGDGHV LQWHIPUXNPRLGDV GH
ORV JDVWRV GH DPRUWL]DFLYQ FODVLILFDGRY D DFWLYLGDGHV LQWRULWKPHQ G DG RD (
D PLOHV GH HXURYV PLOHV GH HXURV D GH GLFLHPEUH GH

(/ HStJUDIH 3&RQVWUXFFLRQHVY ,QVWDODFLRQHYV 7pFQLFDV \ ODTXLQDULD" 1L

SULQFLSDOPHQWH ORV DFWLYRV HQ SDUTXHV HyYyOLFRV TXH H[SORWDE
&DQDGi SRU XQ YDORU QHWR FRQWDEOH PLOHV GH HXURV \ TXH GXUD
VLGR UHFODVLILFDGRY DO HStJUDIH $FWLYRV QR FRUULHQWHV PDQWHQLC
FRQVROLGDGR 1RWD

$ GH GLFLHPEUH GHHO HStJUDIH GH 3* QPRYLOL]DGR HQ FXUVR’ GHO F
FRUUHVSRQGtD SULQFLSDOPHQWH D LQYHUVLRQHV HQ SDUTXHV HyOLFRV |}
HXURV \ B3XQTXRWRYROWDLFR HQRARORPELDHY GH HXURV SHUWHQHFLHQWH\
(QHUItQ 1RWD

(O HBSi4DIH GH 2WURV SDVLYRV FRUULHQWHY LQFOX\HLQREXH GRERUIMEUBHH
PLOHV GH HXURV GH SURYHHGRUHV GH LQPRYLOL]DGR GH ORV FXDOHYV
FRUUHVSRQGHQ FRQ LQYHUVLRQHY HQ LQIUDHVWUXFWXUDV GH HIWUDFFLYQ
LOQFOXtD XQ LPSRUWH GH PLOHVY GH HXURV GH SURYHHGRUHV GH L(
PLOHV GH HXURV FRUUHVSRQGtDQ FRQ LQYHUVLRQHVY HQ LQIUDHVWL
SHWUYOHR \ PLOHV GHFWXYRV HRQLPBWED xD

/IDV SULQFLSDOHV DGLFLRQHV GH LQPRYLOL]DGR RBWHRULDBYV SRIQG H® HRREQ
PDTXLQDULD LQVWDODFLRQHVY WpFQLFDV \ HOHPHQWRY GH WUDQVSRUWH
DFWLYLGDG GH 6HUYLFLRV \ 3UR\HFWRV H LQIUDHVWUXFWXUDV GH H[WUDFI

D LOQYHUVLRQMV XHHY¥Y $IOLFRV HQ (VSDxD SRU LPSRUWH GH PLOHV
SDUTXH IRWRYROWDLFR HQ &RORPELD BROHMW SRIUMWXHUKBY DPEDV UHODWLYDV O
(QHUItQ H LQIUDHVWUXFWXUDV GH HWUDFFLYQ GH SHWUYOHR HQ (FXDGRU &
HXURV

/IRV UHWLURYV GHO HWHUFRBURIVSRQGHQ SULQFLSDOPHQWH FRQ OD UHJXODUI

PLOHV GH HXURV PLOHV GH WRQROD HHUHIXODUL]DFLYQ GH XWLOODMH SRU
HXURV \ FRQ OD DFWXDOL]DFLYQ GHO YDORU GH ODV SURYLVLRQHVY GH GHVF
%UDVLO \ &DQDGi

/D SUIFWLFD WRWDOLGDG GH ORV DFWLYRY PDWHULDOHY GH ORV SUR\HFWR\
*UXSR \ TXH HQ KDQ VLGR UHFODVLILFDGRY FRPR DFWLYRYVY PDQWHQLGRYV
FRPR JDUDQWtD GHO FXPSOLPLHQWR GH ODV REOLJDFLRQHV GHULYDGDYV
EDQFDULRYVY YLQFXODGRV D GLFKRV SUR\HFWRV FX\R YDORU QHWR\FRQWDEO

DVFLHQGH D PLOHV GH HXURV \ PLOHV GH HXURV UHVSHFWLYDPHQ

/IDV RILFLQDV XWLOL]DGDV SRU HO *UXSR HQ HO GHVDUUROOR GH VX DFWLYL
HQ HO HMHUFLFLR PHGLDQWH HO FRQWUDWR GH OHDVLQJ FRUUHVSRQ
DOTXLODGRYV

(O FRVWH GH ORV HOHPHQWRY GHO LQPRYLOL]DGR PDWHULDO GHQ *UXSR T»>
VH HQFXHQWUD WRWDOPHQWH DPRUWL]DGR \ HQ XVR HVY HO VLIJXLHQWH

OLOHV GH HXURYV

&RQVWUXFFLRQHV ,QVWDODFLRQHV WpFQLFDV|\ PDTXLQDULD
ORELOLDULR \ HQVHUHV \ XWLOODMH
(TXLSRV SDUD SURFHVRV GH LQIRUPDF|LYQ
(OHPHQWRV GH WUDQVSRUWH \ RWURYV

/ID SROtWLFD GHO *UXSR HV IRUPDOL]DU SyOL]DV GH VHJXUR SDUD FXEULU O
VXMHWRY ORV GLYHUVRV HOHPHQWRY GH VX LQPRYLOL]DGR PDWHULDO DVt
TXH VH OH SXHGDQ SUHVHQWDU SRU HO HMHUFLFLR GH VX DFWLYLGDG HQWH
GH PDQHUD VXILFLHQWH ORV ULHVJRV D ORV TXH HVWIiQ VRPHWLGRYV



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

6H KD FRQVLGHUDGR HO FDPPEDLRWROGPHW LOERY DFWLYRV ItVLFRV GHO *UXSR
FRQFOX\HQGR TXH HO JUDGR GH H[SRVLFLYyQ GHO *UXSR (OHFQRU D ORV SU
FDPELR FOLPiIiWLFR HV EDMR 1R VH KDQ PRGLILFDGR YLGDV ~WLOHV QL V
GHULYDGRY GH HVWH DQiOLVLV

$FWLYRV SRU GHUHFKRYVY GH XVR \ SDVLYRV SF

IRV GHWDOOHV \ ORV PRYLPLHQWRY SRU FODVHV GH DFWLYRV SRU GHUHEKI
\ KDQ VLGR ORV VLIXLHQWHYV

D I1DWXUDOH]D GH FRQWUDWRY GH DUUHQGDPLHQWR

(MHUFLFLR

OLOHV GH HXURV

F(IORHPHH Q W
WUDQVSH

7HUUHQﬁNQVWUXFFfH6%%OD :ﬁéﬁbR 7TRWD(

6DOGR DO GH HQHKHUR GH

$GLFLRQHYV
5HWLURYV

$FWLYLGDGHYV ,QWHUUXPSILGDV
1RWD

'LIHUHQFLDVY GH FRQYHUVLYQ

6DOGR DO GH
GLFLHPEUH GH

$PRUWL]DFLYQ
DEFXPXODGD DO GH

HQHUR GH

‘RWDFLRQHV 1RWD

5HWLURV

$FWLYLGDGHV ,QWHUUXPS|LGDV
1RWD

LIHUHQFLDV GH FRQYHUV|yQ
$PRUWL]DFLYQ

DFXPXODGD DO GH
GLFLHPEUH GH

&RVWH QHWR DO |GH
GLFLHPEUH GH

(MHUFLFLR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH HXURYV

7HUUHQENQVWUXFEKRQNBODFE%@E&gﬁg:ﬂé@va 7RWD(

6DOGR DO GH HQHKHUR GH

$GLFLRQHYV
5HWLURV
‘LIHUHQFLDV GH FRQYHUVLYQ

6DOGR DO GH
GLFLHPEUH GH

$PRUWL]DFLYQ
DFXPXODGD DO GH
GLFLHPEUH GH

'RWDFLRQHV 1RWDO

S5HWLURV

$PRUWL]DFLYQ

DFXPXODGD DO  GH

GLFLHPEUH GH

&RVWH QHWR DO |GH

GLFLHPEUH GH
,QFOX\H PLOHVY GH HXURV GH DGLFLRQHV GH DFWLYLGDGHV$MVQWIMPARXPGRGDV G

JDVWRV GH DPRUWL]DFLYQ FODVLILFDGRY D DFWLYLGDGHV LQWHKDWXBSEERGLIGR BH G
PLOHV GH HXURYV PLOHV GH HXURV D GH GLFLHPEUH GH

$GLFLRQHYVY GHO HMWWHFERWRUHVSRQGHQ SULQFLSDOPHQWH FRQ DUUHQGDPLH
ORFDOHV \ RILFLQDV

$GLFLRQHYVY GHO HMWWFERURJHVSRQGtDQ SULQFLSDOPHQWH FRQ DUUHQGDPLF
QXHYRYV SDUTXHV HyOLFRV \ HOHPHQWRYVY GH WUDQVSRUWH

([LVWHQ DFWLYRV DUUHQGDGRVY EDMR FRQWUDWRY GH DUUHQGDPLHQWR I
GHELGR D TXH VH WUDWD GH DUUHQGDPLHQWRY D FRUWR SOD]J]R R FRQWUDW
&DGD FRQWUDWR GH DUUHQGDPLHQWR VH DQDOL]D \ HYDO~D VL HV UD]RQD!
QR HO DFXHUGR GH DUUHQGDPLHQWR $ O/MH KIDFQ HPHERRDU LGHR HQ HO HStJI
32WURV JDVWRV GH HEHO®RW FXIHY@WD GH UHVXOWDGRY FRQVROLGDGD FRPR
GHYHQJDGDV SRU HVWRYV FRQWUDW®WRY SRUPXQHWSRHUWXURY PLOHV GH
HXURV GH GLFLHPEUH GH ORV DFWLYRVY PHQFLRQDGRYV

E '"HWDOOHV GH SDJRV \ SDVLYRV SRU DUUHQGDPLHQWR

(O PRYLPLHQWR GH SDVLYRV SRU DUUHQGDPLHQWR GXUDXWHVOBR HOHUF|
VLIXLHQWH

OLOHV GH HXUR

6DOGR DO GH HQHUR
$GLFLRQHYV

%DMDYV

*DVWRYV ILQDQFLHURYV

3DJRV

$FWLYLGDGHV ,QWHUUXPSLGDV 1RWD 2

6DOGR DO GH GLFLHPEUH




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

/RV JDVWRV ILQDQFLHURV UHODWLYRV D DFWLYLGDGHV LQW HUNX BDSAFGIIMG DGR ®H G
PLOHV GH HXURYV PLOHV GH HXURV D GH GLFLHPEUH GH

(O DQIOLVYMQ@FH®LHQWR FRQWUDFWXDO GH ORV SDVQFRX\SRG P DRYVQIGDWHH €
D SDJDU IXWXURV DO GH GLALHPEWHY GRPR VLJXH

OLOHV GH HXUR

+DVWD VHLV PHVHYV

'H VHLVY PHVHV D XQ DxR
'H XQR D GRV DxRV

'H GRV D WUHV DxRV

'H WUHV D FXDWUR DxRV
ODV GH FXDWUR DxRYV

$0 GH GLFLHPEUH GH ODV SDUWLFLSDFLRQHVY HQ HQWLGDGHV DVRFL
FROQMXQWRY GHO *UXSR (OHFQRU TXH VH KDQ YDORUDGR SRU HO\FpWRGR GH
VRQ ODV VLIXLHQWHYV

OLOHV GH HXURYV

:RROVWKRUSH +ROGLQJ 75867
&RVHPHO ,QJHQLHUtD $ , (

*HVWLYQ GH (YDEXDFLYQ OD 6HUQD 6 /
*DVRGXFWR GH ORUHORV 6 $ 3, GH & 9
ORUHORV 2 0 6%$3, GH & 9

ORUHORYV (3& 6$3, GH & 9

BXEJUXSR &HOHR &RQFHVLRQHV H ,QYHUYLRQHYV

(Q HO $QH[R ,,, DGMXQWR VH SUHVHQWDQ ODV SULQFLSDOHV PDJQLWXGHYV
UHJLVWUDGDV SRU HO PpWRGR GH OD SDUWLFLSDFLYQ 7HQLHQGR HQ FXHOQ
&HOHR &RQFHVLRQHV H ,QYHUVLRQHV VH SUHVHQWD DGLFLRQDOPHQWH H
DOJXQDV PDJQLWXGHV GH HVWH VXEJUXSR TXH QR VH UHIOHMDQ HQ HO E
FXHQWD GH UHVXOWDGRV FRQVROHGREDO GARRQVR®BEBDUVH SRU HO PpWRG
SDUWLFLSDFLYQ

/IRV PRYLPLHQWRYV TXH KDQ WHQLGR OXJDU HQ OIRV HHWWWHJ HISRIBDIH GHO EDOL
FRQVROLGDGR KDQ VLGR ORV VLIXLHQWHYV



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH HXURYV

6DOGR LQLFLDO
$XPHQWR GH &DSLWDO $SRUWDFLRQHYV
7UDVSDVRV D DFWLYRV PDQWHQLGRYV SDUD OD YHQWD 1RWD
6DOLGDV HQ HO SHUtPHWUR GH FRQVROLGDFLY(Q
3DUWLFLSDFLYQ HQ EHQHILFLRV SpUGLGDV
'LIHUHQFLDV GH FRQYHUVLYQ
'LYLGHQGRV FREUDGRYV
3DUWLFLSDFLYQ HQ RWUR UHVXOWDGR|JOREDO
2WURV PRYLPLHQWRYV
6DOGR ILQDO

LQFOX\H PLOHVY GH HXURV GH SHUGLGDYVY GH DFWLYLGDGHV LQWHUUXPSLGDV KDV

'LIHUHQFLDV GH FRQYHUVLYQ GMB HRMHWHVYSRRGHQ SULQFLSDOPHQWH FRQ C
GHO 5HDO %UDVLOHXR IUHQWH DO HXUR GXUDQWH HO SUHVHQWH HMHUFLFLF
GH GLFLHPEUH GH D %5/ Y4 D GH GLFLHPEUHRRG®HOD DSIQHFLDFLYQ Gt
5HDO %UDVLOHXR IUHQWH DO HXUR GXUDQWH HO GLFKR HMHUFLFLR TXH SDV
GH D %5/ Y4 D GH GLFLHPEUH GH TXH DIHFWD GH IRUPD VLJ
VRFLHGDGHY GHSHQGLHQWHY GHO *UXSR &HOHR &RQFHVLRQHV H ,QYHUVLRQ

&RQ IHFKD GH DEULO GH OD 6RFLHGDG GRPLQDQWH \ (QDJiV ,QWHUC
SDUWHV YHQGHGRUDV \ 0,3 9 ,QWHUQDWLRQDO $,9 /3 FRPR SDUWH FRPSU
FRQGLFLRQHV VXVSHQVLYDV KDQ SHUIHFFLRQDGR OD RSHUDFLYyQ GH FF
WUDQVPLWLU ODV DFFLRQHV TXH ODV SDUWHV YHQGHGRUDV RVWHQWDED
VRFLHGDGHV GH QDFLRQDOLGDG PH[LFDQD *DVRGXFWR GH ORUHORV 6 $ 3
6 $3, GH &9 VLHQGR HO SRUFHQWDMH GH SDUWLFLSDFLYQ GH FDGD XQR G
/D FRQFLOLDFLYQ GHO YDORU GH HVWDV LQYHUVLRQHV UHJLVWUDGDV SRU |
HMHUFLFLR KDVWD VX HQDMHQDFLYQ HV FRPR VLJXH

PLOHV GH HXURYV

GH HQHUR GH
SDUWLFLSDFLYQ HQ HO UHVXOWDGR
%DMDV

GH GLFLHPEUH GH

(O SUHFLR GH OD WUDQVDFFLYQ KD DVFHQGLGR D DSUR[LPDGDPHQWH
HVWDGRXQLGHQVHYV PLOORQHVY GH HXURVY FDOFXODGR SDUWLHQGR GH
GHWHUPLQDGRYVY DMXVWHV GH FLUFXODQWH \ VLHQGR DWULEXLEOH D OD
FRUUHVSRQGLHQWH D VX SDUWLFLSDFLYQ (O *UXSR (OHFQRU KD UHFRQRFLC
GH PLOORQHVY GH Gy®eDOBRQHV GH HXURV GDGR TXH VH FRQVLGHUD TXH
IUHQWH HQ HO IXWXUR D GHWHUPLQDGDY UHVSRQVDELOLGDGHY VHI~Q OR H\

$ GH GLFLHPEUH GH TXHGD SHQGLHQWH GH OL PLOORQHY IGAHBERU
GyODUHVY HVWDGRXQLGHQVHYV PLOORQHV GH HXURYV TXH VH KDQ UHJLYV
GHXGRUHV GHO $FWLYR FRUULHQWH GHO %DODQFH FRQVROLGDGR

&RPR FRQVHFXHQFLD GH HVWD RSHUDFLYQ HO *UXSR (OHFQRU KD UHJLVWUD
D PLOORQHV GH HXURV FRQ DERQR DO HStJUDIH 35HVXOWDGR QHWR HQ C
FRUULHQWHV \ VRFLHGDGHY GHSHQGLHQWHV" GH OD FXHQWD GH UHVXOWDGI
HMHUFLFLR DQXDO WHUPLQDGR D GH GLFLHPEUH GH VHIJ~Q HO VLIXLHQ



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

PLOHV GH HXURV

3UHFLR GH YHQWD DWULEXLEOH DO
*UXSR (OHFQRU

%DMD SDUWLFLSDFLYQ

2WURV DFWLYRV

&RVWHV GH OD WUDQVPLVLYQ
BURYLVLYQ SRU UHVSRQVDELOLGDGHV

7TUDQVIHUHQFLD D UHVXOWDGRV GH
GLIHUHQFLDV GH FRQYHUVLYQ

7TUDQVIHUHQFLD D UHVXOWDGRY GH ORYV
DMXVWHY SRU FDPELRV GH YDORU

5HVXOWDGR GH OD YHQWD

(O *UXSR (OHFQRU PDQWHQtD FUpGLWRY FRQFHGLGRYVY D OD VRFLHGDG HQDMHQDGD
& 9 FRUUHVSRQGLHQWHY D GLYHUVDYV DSRUWDFLRQHY D OD GHSHQGLHQWH HQ HO HN
DXPHQWRYV GH FDSLWDO \ TXH GHYHQJDEDQ LQWHUHVHYVY DQXDOHV GHO DVt FRPR R\

$FWLYRV ILQDQFLHURY QR FRUULHQWHYV

/D FODVLILFDFLYQ GH ORV DFWLYRV ILQDQFLHURY QR FRUULHQWHY SRU FDWI

OLOHV GH (XURYV

$FWLYRV ILQDQFLHURYVY D YDORU UD]J]RQDEOH
'"HULYDGRV GH FREHUWXUD 1RWD
7RWDO DFWLYRV ILQDQFLHURV D YDQRU UD]J]RQPEOH
$FWLYRV ILQDQFLHURY D FRVWH DHRRUWL]DGR
3UpVWDPRV D ODUJR SOD]R 1RWD
2WURYV DFWLYRV QR FRUULHQWHYV
7TRWDO DFWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
7TRWDO DFWLYRV ILQDQFLHURV QR FRRUULHQWHY)

D SUpVWDPRV D ODUJR SOD]R

(O FDStWXOR 33UpVWDPRV D ODUJR SOD]R" GHO FXDGUR DQWHULRU DO GH
FRQ HO LPSRUWH SHQGLHQWH GH FREUR UHODWLYR D GLYHUVRV SUpVWD
DVRFLDGD *DVRGXFWR GH ORUHORV 6 $3, GH &9 (VWRV SUpVWDPRV VH FL
YHQWD H[SOLFDGD HQ\OD 1RWDYV

E 2ZWURYVY DFWLYRVY QR FRUULHQWHYV

/ID FRPSRVLFLYQ GHO FDStWXOR *2WURV DFWLYRYQWRUWWROWLHWOQMWHMQBHO FXD

OLOHV GH HXURYV

&XHQWD GH UHVHUYD GHO VHUNYLFLR2GH OD GHXGD
)LDQ]DV
2WURV




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

(O FDStWXOR 3&XHQWD GH UHVHUYD GHO VHUYLFLR GH OD BRIXGBYIRQGIH Gl
tQWHJUDPHQWH D ORV LPSRUWHYV TXH ODV VRFLHGDGHYVY GHSHQGLHQWHYV HV
OD H[SORWDFLYQ GH SDUTXHV HYyOLFRV KDQ GH PDQWHQHU HQ GHSYyVLWR'
FRQWUDWRY GH ILQDQFLDFLYQ VXVFULWRW SRU$OD\G R L& PBLM\H PERMDGEH

FRQ PRWLYR GH OD LQWHUUXSFLYQ GHO QHJRFLR GH (QHUItQ GRIFKRY DFWL®
GH HXURV KDQ VLGR UHFODVLILFDGRY DO HStJUDIH 3$FWLYRYVY QR FRUULHQW
EDODQFH FRQVROLGDGR DGMXQWR

(VWRV GHSYVLWRY GHYHQJDQ XQ WLSR GH LQWHUpV GH PHUFDGR

$FWLYRV ILQDQFLHURY FRUULHQWHYV

D '"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

(O FDStWXOR 3HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU " GHO
FRQVROLGDGR HV FRPR VLJXH

OLOHV GH (XURV

'"HXGRUHV FRPHUFLDOHV \ RWUDV|FXHQWDV(D FREUDU

&OLHQWHYVY SRU YHQWDV \ SUHVWIDFLYQ GH YVHUYLFLRY

OHQRV GHWHULRURV GH YDORU

$QWLFLSRY GH SURYHHGRUHV
7TRWDO

(O DQiOLVLVY GH DQWLJ*HGDG GHO VDOGR QR GHWHULRUDGR GH 'HXGRUHV F
FREUDU HV HO VLIJXLHQWH

OLOHV GH (XURV

6DOGRV QR YHQFLGRYV
+DVWD PHVHYV
(QWUH \ PHVHYV
6XSHULRU D PHVHYV
7TRWDO

$VLPLVPR HO *UXSR GRWD XQD SURYLVLYQ HQ FREHUWXUD GH ODV GHXGDV |
DWUDVDGR VXVSHQVLYyQ GH SDJRV LQVROYHQFLD X RWUDV FDXVDV WUDV )
OD FREUDELOLGDG GH ODV PLVPDV 'HVGH OD HQWUDGD HQ YLJRU GH C
JLQDQFLHURY HO *UXSR UHDOL]D XQD HVWLPDFLYyQ VREUH OD SpUGLGD
FRPHUFLDOHYVY D FREUDU

(O PRYLPLHQWR KDELGR GXUDQWH\ORV HRBUFFRRFERVLFLYQ GHO HStJUDIH 3'HV
GH FXHQWDV D FREUDU ™ D GH GAFLHPHWHHOHVLIJXLHQWH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH HXURYV

6DOGR DO GH HQHUR
'RWDFLyQ 1RWD
$SOLFDFLYQ

SHYHUVLYQ 1RWD

2WURV

'LIHUHQFLDV GH FRQYHUVLYQ
6DOGR DO GH GLFLHPEUH

$0 GH GLFLHPEUH GH OD WRWDOLGDG GH ORV DFWLYRV ILQDQFLHU
FRUUHVSRQGHQ FRQ DFWLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR VDOYR O
HOQFXHQWUDQ UHJLVWUDGRV D VX YDORU UD]RQDEOH

E (IHFWLYR \ RWURYV PHGLRYV OtTXLGRV HTXLYDOHQWHYV

/ID FRPSRVLFLYQ GH HVWH FDStWXOR GHO EDODQFH FRQVROLGDGR DGMXQWR

OLOHV GH (XURV

2ZWURYV DFWLYRV OtTXLGRV HTIXLYDOHQWHYV
7THVRUHUtD

(O VDOGR GHO HStJUDIH 32WURV DFWLYRV OtTXLGRVY HTXLYDQWWEWKWM D
SULQFLSDOPHQWH YDORUHV GH UHQWD ILMD \ GHSyVLWRY D SOD]R ILMR FR
FRQWUDWDGRY SRU (OHFQRU GR %UDVLO 6 $ \ (OHFQRU &KLOH 6 $ TXH G|
PHUFDGR HQ LQFOXtD SULQFLSDOPHQWH YDORUHV GH UHQWD ILMD \ GHS
YHQFLPLHQWR LQIHULRU D PHVHVY FRQWUDWDGRY SRU (OHFQRU GR %UDVLC(
LQWHUpV GH PHUFDGR

(VWH HStJUDtH DQF®XH GLFLHPEUHKXKQ@HPSRUWH GHPLOHV GH HXURV TXH DSRUMW
SULQFLSDOPHQWH ORV SDUTXHV HYyOLFRGH ©HOFLHPEDH 88 LPSRUWH TXH
DSRUWDUtDQ ORV SDUTXHV HY®WHWVRWH HXURV VH HQFXHQWUD FODVLILFDGR |
FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD YHU 1RWD

$0 GH GLFLHPEUH\GH HO *UXSR QR WLHQH VDOGRV GH HIHFWLYR \ RWUR
HTXLYDOHQWH TXH QR HVWpQ GLVSRQLEOHY SDUD VHU XWLOL]DGRYV

D &DSLWDO VRFLDO

$0 GH GLFLHPEUH \GH HO FDSLWDO VRFLDO GH (OHFQRU 6 $ HVWI UH
DFFLRQHYVY UHSUHVHQWDGDYV PHGLDQWH DQRWDFLRQHYV HQ FXHQWI
QRPLQDO FDGD XQD WRWDOPHQWH VXVFULWDV \ GHVHPEROVDGDV

/IDV DFFLRQHVY GH (OHFQRU 6 $ FRWL]DQ HQ HO PHUFDGR FRQWLQXR HVSDxR

$0 GH GLFLHPEUH\GH OD FRPSRVLFLYQ GHO DFFLRQDULDGR GH OD 6RFL
DVt FRPR VX SDUWLFLSDFLYQ HUD OD VLJXLHQWH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

SDUWLFLSDFL

&DQWLOHYV ;;, 6/
JUDQFLVFR *DUFtD 3DUDPpPV
2WURYV

7RGRV HOORV FRQ XQ GH SDUWLFLSDFLYQ LQIHULRU DO

E $MXVWHYV HQ SDWULPRQLR SRU YDORUDFLYQ
(O PRYLPLHQWR SURGXFLGR HQ HVWH HStJUDIH EXUDEWH O RVIXMHQWMHLRYV

OLOHV GH HXURV

9DULDF

HQ HO Y
GH

PHUFD

?iﬁéheo

3F?HULYD

FLYyQ

GRV

9DULDF

HQ HO Y
GH

PHUFDG

JorgLen

RGHULYD

F

G

9DULDFL
Q HO
L§§UtPH
GH
Yovroll

Q 1RWD

RQHV
VUR

GDFLy

3RU LQWHJUDFLYQ JOF

&REHUWXUD GH 10
HIHFWLYR

6ZDSV GH WLSRV GH
1RWD

6HIJXURV GH WLSR (
1IRWD

B3UHFLR GH OD HQHUJt
2WURV

REDO
MRV

GH
LQWHUpV
H FDPEI

D 1RWD

,56

,PSXHVWRYV GLIHULG
DMXVWHV 1RWD

RV SRU

7RWDO DMXVWHV HQ
SRU YDORUDFLYQ SR
GH LQWHJUDFLYQ JOR
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U PPWRG
EDO

6RFLHGDGHVY SRU HO
GH OD SDUWLFLSDFLY

bpWRGR
D 1RWD

OLQRULWDULRYV

7TRWDO DMXVWHV HQ

SDWULPR

SRU YDORUDFLYQ

QLR

F

$0
FRPR VLJXH

2WUDV 5HVHUYDYV

GH GLFLHPEUH ORV LPSRUWHV GH ODV UHVHUYDV QR GLVWULEXLEOH)




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XURYV

5HVHUYD OHJDO
5HVHUYD SDUD DFFLRQHV SURSLOV
5HVHUYD GH FDSLWDOL]DFLYQ
5HVHUYD GH UHGHQRPLQDFLYQ DO HXUR
7RWDO

S5HVHUYD OHJDO

'H DFXHUGR FRQ HO DUWtFXOR GHO 7H[WR 5HIXQGLGR GH OD /H\ GH 6RFLF
GHEH GHVWLQDUVH XQD FLIUD LJXDO DO GHO EHQHILFLR GHO HMHUFLFLR
DOFDQFH DO PHQRV HO GHO FDSLWDO VRFLDO OtPLWH \D DOFDQ]DGR

/D UHVHUYD OHJDO SRGUiIi XWLOL]DUVH SDUD DXPHQWDU HO FDSLWDO HQ OD

GHO FDSLWDO \D DXPHQWDGR 6DOYR SDUD OD ILQDOLGDG PHQFLRQDGD L
VXSHUH HO GHO FDSLWDO VRFLDO HVWD UHVHUYD VYyOR SRGUiI GHVWL
SpuUGLGDV \ VLHPSUH TXH QR H[LVWDQ RWUDV UHVHUYDV GLVSRQLEOHV VXILI

$0 GH GLFLHPEUH \GH OD 6RFLHGDG GRPLOQDQWH WLHQH GRWDGD HVW|
OtPLWH PtQLPR TXH HVWDEOHFH HO 7H[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGD

S5HVHUYDY SDUD DFFLRQHYVY SURSLDV

/D UHVHUYD SDUD DFFLRQHYV SURSLDV KD VLGR GRWDGD GH FRQIRUPLGDG FF
6RFLHGDGHV GH &DSLWDO (VWD UHVHUYD SXHGH VHU GH OLEUH GLVSRVLFL
GRPLQDQWH WHQJD UHVHUYDYV GH OLEUH GLVSRVLFLYQ VXILFLHQWHY FRPR
SURSLDV VLQ UHGXFLU HO SDWULPRQLR QHWR SRU GHEDMR GHO LPSRUWH C
OHJDOHV R HVWDWXWDULDPHQWH LQGLVSRQLEOHYV

5HVHUYD GH FDSLWDOL]DFLYQ

/D UHVHUYD GH FDSLWDOL]DFLYQ KD VLGR GRWDGD GH FRQIRUPLGDG FRQ
,PSXHVWR VREUH 6RFLHGDGHYVY TXH HVWDEOHFH TXH VH GRWH OD UHVHUYD !
UHGXFFLYQ GH OD EDVH LPSRQLEOH GHO HMHUFLFLR (O GHUHFKR D OD U
DVFLHQGH DO GHO LQFUHPHQWR GH ORV IRQGRV SURSLRV VHJI~Q TXHGDC
VLQ TXH HQ QLQJ~Q FDVR SXHGD H[FHGHU GHO LPSRUWH GHO GH OD ED
SHULRGR LPSRVLWLYR SUHYLD D OD UHGXFFLYyQ \ D OD LQWHJUDFLYQ D OD 1
DUWtFXOR GH OD /H\\ D OD FRPSHQVDFLYQ GH EDVHV LPSRQLEOHYV QHJDWL
LOQVXILFLHQWH EDVH LPSRQLEOH SDUD DSOLFDU OD UHGXFFLYyQ ODV FDQWLG
GH DSOLFDFLYQ HQ ORV SHULRGRV LPSRVLWLYRV TXH ILQDOLFHQ HQ ORV GF
FLHUUH GHO SHULRGR LPSRVLWLYR HQ TXH VH KD\D JHQHUDGR HO GHUHFKR
FRQ OD UHGXFFLYyQ TXH SXGLHUD FRUUHVSRQGHU HQ GLFKR HMHUFLFLR \ FF
HY LQGLVSRQLEOH \ HVYWi FRQGLFLRQDGD D TXH VH PDQWHQJD HO LQFUHPH(
XQ SOD]R GH DxRV GHVGH HO FLHUUH GHO SHULRGR LPSRVLWLYR DO TXH F
SRU H[LVWHQFLD GH SpUGLGDVY FRQWDEOHYV

G $FFLRQHV SURSLDV

6HJ~Q HO DFWD GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GHO GH PD\R GH
GH $GPLQLVWUDFLYQ SDUD OD DGTXLVLFLYyQ SRU WtWXOR GH FRPSUDYHQ
SLQWHUYLYRV® D WtWXOR RQHURVR GH DFFLRQHV SURSLDV GH OD 6RFLHGDG
R GH ODV 6RFLHGDGHYV GRPLQDGDV GH FRQIRUPLGDG FRQ OR GLVSXHVWR H
GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO DXWRUL]JIQGROH D DGTXLULU FR
DFFLRQHV TXH OD /H\ \ R ODV GLVSRVLFLRQHVY OHJDOHV GH REOLJDGR FX|
PRPHQWR \ TXH DFWXDOPHQWH VXPDGR D ODV \D SRVHtGDV SRU OD
LQGLUHFWDPHQWH QR H[FHGD GHO GH VX FDSLWDO VRFLDO FRQ XQ SUH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

YDORU QRPLQDO GH ODV DFFLRQHV \ XQ SUHFLR Pi[LPR TXH QR H[FHGD C
FRWL]DFLYQ HQ %ROVD \ SRU XQ SOD]R GH FLQFR DxRYV

(VWD DXWRUL]DFLYQ SRGUtD VHU XWLOL]DGD WRWDO R SDUFLDOPHQWH

SURSLDV SDUD VX HQWUHJD R WUDQVPLVLYQ D &RQVHMHURYVY (MHFEXWLYRV R
GH OD 6RFLHGDG GRPLQDQWH R GH VRFLHGDGHV GH VX JUXSR R FRPR FRC
GHUHFKR GH RSFLYyQ WLWXODULGDG GH ORV PLVPRV OR TXH SRGUiIi HQFXDGU
GH UHFRPSUD GH DFFLRQHV $VLPLVPR ODV DFFLRQHV TXH VH DGTXLHUDC
SUHVHQWH DXWRUL]DFLYQ SRGUIQ GHVWLQDUVH WRWDO R SDUFLDOPHQV
DPRUWL]DFLYQ FRPR D OD FRQVHFXFLYQ GH SRWHQFLDOHV RSHUDFLRQHV R
QHJRFLRV DVt FRPR D FXDOTXLHU RWUD ILQDOLGDG OHJDOPHQWH SRVLEOH

$ GH GLFLHPEUH GH OD 6RFLHGDG GRPLQDQWH SRVHH DFFLRQHY SURSLI
TXH DVFLHQGH DPLOHV GH HXURV PLOHV GH HXURV UHVSHFWLYDPHQWH OC
HQFXHQWUDQ UHJLVWUDGDV HQ HO HStJUDIH 3$FFLRQHV \ SDUWLFLSDFLRC
SDWULPRQLR QHWR GHO EDODQFH FRQVROLGDGR

(O GHWDOOH \ PRYLPLHQWR GH ODV DFFLRQHV SURSLDWV GXUDQWB ORV F
VLIXLHQWH

17 GH
$FFLRQHV
$FFLRQHV SURSLDV D GH HQHUR|GH

$GTXLVLFLYQ GH DFFLRQHV SURSLUDYV
9HQWD GH DFFLRQHV SURSLDYV
$FFLRQHV SURSLDV D GH GLFLHPEUH [GH

$GTXLVLFLYQ GH DFFLRQHV SURSLUDYV
9HQWD GH DFFLRQHV SURSLDV
$FFLRQHV SURSLDV D GH GLFLHPEUH [GH

/ID FRPSUD \ YHQWD GH ODV DFFLRQHYV SURSLDV KD VXSXHXQWR/IOLPSBHVEHY¥LH |
GH PLOHV GH HXURVRLOHV GH HXURV UHVSHFWPYDPMNQGHHXURYV \

PLOHV GH HXURV UHVSHFWLYDPHQWH DO FEEWGE IOALLHHPER EKGMH SOXVYDOtD GF
PLOHV GH HXURV TXH KD VLGR UHJLVWUDGD GLUHFWDPHQWH HQ HO HStJUDI
PLOHV GH HXURV HQ

/ID WRWDOLGDG GH ODV DFFLRQHV SURSLDV TXH PDQWHQtD OD 6RFLHGDG G
\ UHSUHVHQWDQ XOQ\ UHVSHFWLYDEPHQWWHRWDO GH DFFLRQHV
FRPSRQHQ HO FDSLWDO VRFLDO GH (OHFQRU 6 $ D ODV PHQFLRQDGDV IHFKI

H SDUWLFLSDFLRQHY QR GRPLQDQWHYV

/ID FRPSRVLFLYQ GHO HStJUDIH 33DWULPRQLR 1HWR SDUWLFLSDFLRQHV QF
EDODQFH FRQVROLGDGR DGMXQWR GXUDQWH PRWORWNUBKEHRWHV



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XUH

RV

9HQWRYV 'R 6XO (QHUJtD 6 $
3DUTXH (yOLFR ODOSLFD 6 $
*DOLFLD 9HQWR 6 /

3iUDPR GH 3R]D 6 $
3DUTXHV (yOLFRV 3DOPDUHV 6 $
9HQWRV GR /LWRUDO (QHUJLD ¢ $
9HQWRYV GD /DJRD 6 $
(ROLHQQHV GH /THUDEOH 6(&
9HQWRV GRV ,QGLRV (QHUJLD 6|$
2WURYV

'DGR TXH QLQJXQD GH ODV SDUWLFLSDFLRQHY QR GRPLQDQWHY DQWHULRUH
VH UHYHOD LQIRUPDFLYQ ILQDQFLHUD UHVXPLGD VREUH ORV DFWLYRV ORYV
\ ORV IOXMRV GH HIHFWLYR GH ODV GHSHQGLHQWHYV

(O PRYLPLHQWR KDELGR GXUDQWH ORV HMHQFHNMRY HStJUDIH GHO EDOL

FRQVROLGDGR VH GHWDOOD D FRQWLQXDFLyYQ

OLOHV
(XURYV

5 H

6DOGR DO GH GLFLHPEUH GH

FREHUWXUD
'LYLGHQGRYVY UHSDUWLGRYV
'LIHUHQFLDY GH FRQYHUVLYQ
SHGXFFLYyQ GH FDSLWDO
2WURYV

SDUWLFLSDFLYQ HQ EHQHILFLRVY SpUGLGDYV
9DULDFLYQ HQ HO YDORU GH PHUFDGR GH ORV LQVWU

XPHQWRYV GH

6DOGR DO GH GLFLHPEUH GH

'LYLGHQGRYV UHSDUWLGRYV
'LIHUHQFLDV GH FRQYHUVLYQ
5HGXFFLYyQ GH FDSLWDO

2WURYV

SDUWLFLSDFLYQ HQ EHQHILFLRV SpUGLGDYV

9DULDFLRQHV HQ HO SHUtPHWUR GH FRQVROLGDFLYQ

I1RWD |

6DOGR DO GH GLFLHPEUH GH

I 'LIHUHQFLDYV GH FRQYHUVLYQ

/DV GLIHUHQFLDV GH FRQYHUVLYQ DEXPXODGDV HQ SDWULPRQLR QHWR D  (
SRU FDGD XQD GH ODV PRQHGDV VLJQLILFDWLYDV HV FRPR VLJXH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

'LIHUHQFLDV GH OLOHV GH (XURYV
FRQYHUVLYQ

%UDVLO
&DQDGI
&KLOH

86%
$UJHQWLQD
9HQH]XHOD
2WURV

7TRWDO

7DO \ FRPR VH LQGLFD HQHOD*URSWD PDQWLHQH LQYHUVLRQHV VLJQLILFDWL
GHQRPLQDGRV HQ UHDOHV EUDVLOHXRV SRU OR TXH ODV RVFLODFLRQHYV

FDPELR GH HVWD PRQHGD IUHQWH DO HXUR WLHQHQ XQ LPSDFWR UHOHYDQW
&RQYHUVLYQ 1RWRU OD SURSLD QDWXUDOH]D GH HVWRV DFWLYRV OD UH
LQYHUVLRQHV DVt FRPR ORV LQJUHVRV GH ORV QHJRFLRY DVRFLDGRV YLH
ORV tQGLFHV GH LQIODFLYQ ORFDOHV ORV FXDOHV SUHGHFLEOHPHQWH FR
LPSDFWRV GH ODV PHQFLRQDGDV RVFLODFLRQHYVY GH PRQHGD

&RPR SDUWH IXQGDPHQWDO GH VX HVWUDWHJILD HO *UXSR PDQWLHQH XQD
ILQDQFLHUD /D HVWUXFWXUD GH FDSLWDO REMHWLYR HVWi GHILQLGD SRU |
REMHWLYR GH PD[LPL]DU OD UHQWDELOLGDG GHO DFFLRQLVWD

1R REVWDQWH GHWHUPLQDGRV SUR\HFWRV EiVLFDPHQWH OD FRQVWUXFF
HYyOLFRV VRQ ILQDQFLDGDV HQ VX PD\RU SDUWH PHGLDQWH SUpVWDPRV V
VRSRUWDGD SRU GLFKRV SUR\HFWRV GH LQYHUVLYQ (Q YLUWXG GH HVWI
GHSHQGLHQWHY WLWXODUHV GH ORV PHQFLRQDGRYV SUR\HFWRV TXH SHUW
QHJRFLR (QHUItQ DVXPHQ GHWHUPLQDGDV OLPLWDFLRQHV DO UHSDUWR GH
DO FXPSOLPLHQWR GH FLHUWDV FRQGLFLRQHV FRPR OD FRQVWLWXFLYQ Gt
VHUYLFLR GH OIR®WBXGD $VLPLVPR HVWDV VRFLHGDGHV GHSHQGLHQWHYV GF
XQ UDWLR )RQGRV $MHQRV 5HFXUVRV 3URSLRV \ XQD HVWUXFWXUD GH UHFXL

(O *UXSR (OHFQRU VL ELHQ DQDOL]D \ PRQLWRUL]D OD HYROXFLYyQ GH OD
SUHVWD HVSHFLDO DWHQFLYQ D OD 'HXGD )LQDQFLHUD 1HWD FRQ UHFXUVR
UHVSDOGDGD SRU ORV SUR\HFWRV GH LQYHUVLYQ D ORV TXH VH GHGLFD HVW

/ID FXDQWLILFDFLYQ GH OD HVWUXFWXUD GH FDSLWDO REMHWLYR H[FOX
ILOQODQFLDGRV YtD ILQDQFLDFLYQ VLQ UHFXUVR VH HVWDEOHFH FRPR UHODFL
SDWULPRQLR QHWR GH DFXHUGR DO UDWLR

'"HXGD ILQDQFLHUD QHWD
'HXGD ILQDQFLHUD QHWD 3DWULPRQLR 1HWR

/D GHXGD ILQDQFLHUD QHWD FRQ UHFXUVR LQFOX\H ORV VLJXLHQWHV HSt.
XQD YH] HOLPLQDGR HO HIHFWR GH OD GHXGD ILQDQFLHUD QHWD GH Of
ILQDQFLDFLYQ VLQ UHFXUVR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XURV

3DVLYR QR FRUULHQWH '"HXGD ILQDQFLHUD FRQ UHFXUVR
3DVLYR FRUULHQWH 'HXGD ILQDQFLHUD|FRQ UHFXUVR

$FWLYRV ILQDQFLHURV FRUULHQWHYV + 2WUDV LQYHUVLRQHV
ILQDQFLHUDYV

,QVWUXPHQWRYV ILQDQFLHURY GHULYDGR)V GH WLSR GH LQWHUpV
(IHFWLYR \ RWURYVY DFWLYRV OtTXLGRV HTXLYDOHQWHYV

$FWLYRV ILQDQFLHURV \ (IHFWLYR FRQ UHFXUVR UHFODVLILFDGRV D
$FWLYRV QR FRUULHQWHY PDQWHQLGRYV SDUD OD |[YHQWD

'"HXGD ILQDQFLHUD QHWD FRQ UHFXUVR

$ GH GLFLHPEUH GHHFWLYR \ RWURV DFWLYRV OtTXLGRV HTXLYDOHQWHYV
WRWDO GH (IHFWLYR \ RWURV DFWLYRV OtTXLGRV HTXLYDOHQWHV GHO ED
HMHUFLFLR DQWHULRU VH FRUUHVSRQGtD FRQ HO WRWDO GH (IHFWLYR \ RW!
GHO EDODQFH FRQVROLGDGR H[FOX\HQGR OD WHVRUHUtD GH ORV SUR\HFWR
UHFXUVR SRU XQ LPSRUWHOGIN GH HXURV YpDEVH$1RWMB GLFLHPEUH GH

OD WHVRUHUtD SURFHGHQWH GH DFWLYLGDGHV LQWHUUXPSLGDV QHWD G
ILQDQFLDGRV YtD ILQDQFLDFLYQ VLQ UHFXUVR PLROH X G H PFRWRWH VEIHH Q F X H Q
UHFRJLGD HQ $FWLYRV ILQDQFLHURV \ (IHFWLYR FRQ UHFXUVR UHFODVLIL
PDQWHQLGRV SDUD OD YHQWD

$ GH GLFLHPEUH GHM)VWUXPHQWRY ILQDQFLHURYV GHULYDGRV GH WLSR GH
FRQHO WRWDO GH ,QVWUXPHQWRY ILQDQFLHURY GHULYDGRY QR FRUULHQWH\
(Q HO HMHUFLFLR DQWHULRU VH H[FOXtD OD SDUWH GH ORV GHULYDGRV |
ILQDQFLDFLYQ VLQ UHFXUVR SRU XQ LPSRUWH GH PLOHV GH HXURV

$GLFLRQDOMHQWEH GLFLHPEUH G#FWLYRV ILQDQFLHURV FRUULHQWHV * 2WU
ILQDQFLHUDVY FRUUHVSRQGH FRQ HO WRWDO GH ,QYHUVLRQHV HQ HPSUHVD'
LQYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]JR H ,QVWUXPHQWRY ILQDQFLHU
EDODQFH FRQVROLGDGR DGMXQWR H[FOX\HQGR HO LPSRUWH GH RWUDV LQY
GH ORV SUR\HFWRV ILQDQFLDGRV YtD ILQDQFLDFLYQ VLQ UHFXUVR SRU LPSF
GH GLFLHPEUH GHSFWLYRV ILQDQFLHURV FRUULHQWHV * 2WUDV LQYHL
FRUUHVERF®® HO WRWDO GH ,QYHUVLRQHV HQ HPSUHVDV YLQFXODGDV D FRLU
ILQDQFLHUDVY D FRUWR SOD]JR H ,QVWUXPHQWRV ILQDQFLHURY GHULYDGR
FRQVROLGDGR DGMXQWR H[FOX\HQGR HO LPSRUWH GH RWUDV LQYHUVLRQH
SUR\HFWRV ILQDQFLDGRV YtD ILQDQFLDFLYQ VLQ UHFXUVR SRU LPSRUWH
LQVWUXPHQWRY ILQDQFLHURV GHULYDGRV GH WLSR GH FDPELR \ GH SUHFL]
PLOHV GH HXURYV

$VLPLVPR HQ 3$FWLYRV ILQDQFLHURV \ (IHFWLYR FRQ UHFXUVR UHFODVLIL
PDQWHQLGRYV SDUD OD YHQWD"™ VH UHFRJHQ ODV 2WUDV LQYHUVLRQHV ILC
DFWLYLGDGHYV LQWHUUXPSH[GEDWK\H®GWHO HO LPSRUWH GH RWUDV LQYHUVLRQ
FRUWR SOD]R GH ORV SUR\HFWRYV ILQDQFLDGRYV YtD ILQDQFLDFLYQ VLQ UHFX
GH HXURV HO GHULYDGR GH FREHUWXUD GH SUHFLR GH OD HQHUJtD SRU LPS

$ FRQWLQXDFLYQ SUHVHQWDPRYV XQD UHFRQFLOLDFLYQ HQWUH OD GHXGD IL
'"HXGD ILQDQFLHUD FRUSRUDWLYD SDUWLHQGR GH OD LQIRUPDFLYQ SURSRUF



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XURYV

1R FRUULHWWHULHOMRHFRUULHQRUWHULHQWH
7TRWDO GH 'HXGD ILQDQFLHUD } '"HULYDGRYV

3UpVWDPRY VLQGLFDGRV SDUT|XHV HyOLFRV
3DVLYRV ILQDQFLHURV SRU HPLLVLYQ GH
REOLJDFLRQHV \ RWURV YDORUHY QHJRRLDEOHV
SDUTXHV HYyOLFRYV
,QWHUHVHV GHYHQJDGRV QR SDJDGRV

DUTXHV HYyOLFRYV
,QVWUXPHQWRY GHULYDGRV GH FREHUWXUD
3DUTXHV HYOLFRYV
,QVWUXPHQWRY GHULYDGRV GH FREHUW[XUD
BUHFLR HQHUJtD \ VHIJXUR GH FDPELR 1RWD

2WURV SDVLYRV 7LWXOL]DFLYQ

2WUDV GHXGDV )RUIDLWLQJ (JILFLHQF\
6ROXWLRQV

2WUDV GHXGDV (XURSHDQ (QHUJ\ (IILFLHQF\
)XQG 6 $

2WURYV

3DVLYRV QR FRUULHQWH \ FRUULHQWH =+
'HXGD ILQDQFLHUD FRQ UHFXUNVR

IRV SUpVWDPRYV VLQGLFDGRY GH SDUTXHV HYyOLFRV \ ORV GHULYDGRYVY GH FREHUWX
UHFODVLILFDGRY DO HStJUDIH DFWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQW

32WURV- GHO FXDGUR DQWHULRU VH FRUUHVSRQGH FRQ SUpVWDPRV FRQFHG
GHYHQJDQ XQ WLSR GH LQWHUpPV \ TXH VH HQFXHQWUDQ UHJLVWUDGRYV GHQV
QR FRUULHQWHYV \ FREDQABQMHFREHM®ROLGDGR DGMXQWR

/ID HYROXFLYyQ \ HO DQiOLVLV GH OD 'HXGD ILQDQFLHUD FRQ UHFXUVR DO L
FRQWLQXDGD HIHFWXiIiQGRVH DGHPiV HVWLPDFLRQHV D IXWXUR GH OD Pl
OLPLWDWLYR HQ OD HVWUDWHJILD GH LQYHUVLRQHV \ HQ OD SROtWLFD GH GL

/ID FRPSRVLFLYQ GH ORV HStJUDIHV 33DVLYRV ILQDQFLHURV SRU HPLVLYQ GH

QHIJRFLDEOHV 3DVLYRV ILQDQFLHURYV FRQ HQWLGDGHV GH FUpGLWR H ,QVW

GHO SDVLYR QR FRUULHQWH \ GHO SDVLYRFRRIMRGLOBDK BH 0D R VGHD G DRLAHPE U
\ DGMXQWRYV HV OD VLJXLHQWH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XURV

1R R
FRUULHQ%%UULHQWFEEUULHQV\%ﬁUULH R WH

SDVLYRV ILQDQFLHURYV SRU HPLV
\ RWURY YDORUHVY QHJRFLDEOHYV

SDVLYRV ILQDQFLHURYV SRU HPLV
\ RWURY YDORUHVY QHJRFLDEOHYV

SDVLYRV ILQDQFLHURYV SRU HPLV|ILYQ GH
REOLJDFLRQHV \ RWURY YDORUHY QHJRFLPEOHYV

3UpVWDPRV \ FUpGLWRY VLQGLFOGRV
3UpVWDPRV VLQGLFDGRV SDUTXHV HyOLFRV
3UpVWDPRV FRQ JDUDQWtD SHUVRQDO
2WUDV GHXGDYV
3DUTXHV HYyOLFRYV
5HVWR

'"HXGDV SRU DUUHQGDPLHQWR ILOQDQFLHUR
3DVLYRV ILQDQFLHURY FRQ HQWIGDGHYV G[H
FUPGLWR

,QVWUXPHQWRY GHULYDGRVY GH RREHUWXU{UD 1RWD
3DUTXHV HyOLFRYV
5HVWR

,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV,
7RWDO 'HXGD ILQDQFLHUD \ 'HUL{¥DGRV

/IRV SUpVWDPRV VLQGLFDGRYVY GH SDUTXHV HyOLFRV \ ORV GHULYDGRV GH FREHUWX
UHFODVLILFDGRY DO HStJUDIH DFWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQW

$0 GH GLFLHPEUH GH OD WRWDOLGDG GH ORV SDVLYRV ILQDQFLHUR
FRUUHVSRQGHQ FRQ SDVLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR VDOYR OF
HOQFXHQWUDQ UHJLVWUDGRYVY D VX YDORU UD]JRQDEOH

IRV $GPLQLVWUDGRUHY FRQVLGHUDQ TXH GDGR TXH OD PD\RUtD GH ORV SUp
WLSRV GH LQWHUpV YDULDEOHV QR H[LVWHQ GLIHUHQFLDV VLJQLILFDWL
UHJLVWUDGRVY \ HO YDORU UD]JRQDEOH GH ORV PLVPRV

/IDV FDUDFWHUtVWLFDV SULQFLSDOHV GH ORV SDVLYRV ILQDQFLHURYV SRU
QHIJRFLDEOHV \ SDVLYRV ILQDQFLHURY FRQ HQWLGDGHY GH FUpGLWR PiV UH
\ VRQ ODV VLIXLHQWHYV HQ PLOHV GH HXURYV
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$xR 9DORU 1R
7LSR 6RFLHGDG ORQHGD 7LSR GH LQWHUYMQFLPLHQWRPLQDOSRUULHQRVERUULHQC
3DVLYRV ILQDQFLHURYV SRU HPLVLYQ GH REOLJDFLRQHV \
RWURY YDORUHV QHJRFLDEOHYV
(OHFQRU 6 $ (85 2
(OHFQRU 6 $ (85 2
3DVLYRV ILQDQFLHURYV FRQ HQWLGDGH)V GH FUpGLWR
3UpVWDPRV \ FUpGLWRY VLQGLFDGRYV
(OHFQRU 6 $ (85 (XULERU GLIHUHQFLDO 2
(OHFQRU 6 $ 86" 62)5 /LERU GLIHUHQFLDO 2 2
(OHFWULILFDFLRQHV GHO (FXDGR[U 86% |62)5 /LERU GLIHUHQFLDO 2
2WUDV GHXGDV
JRQGR (XURSHDQ (QHUJ\ (IILFLHQF\ X86G| 6 $
JRQGR (IILFLHQF\ BROXWLRQV (85
3UpVWDPR FRQ HO ,&2 (85 2
3UpVWDPR %DQFD ODUFK (85 2
(OHFQRU (ILFLHQFLD (QHUJpWLFD JRQGR GH
7LWXOL]DFLYQ (85
2WURYV
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\ 6RFLHGDGHY GHSHQGLHQWHYV

7LSR 6RFLHGDG
3DVLYRV ILQDQFLHURYV SRU HPLVLYQ G
RWURV YDORUHV QHJRFLDEOHV

(OHFQRU 6 $

(OHFQRU 6 $

9HQWRYV 'R 6XO 6 $

3DVLYRV ILQDQFLHURYV FRQ HQWLGDGH
3UpVWDPRV \ FUpGLWRY VLQGLFDGRYV
(OHFQRU 6 $
(OHFQRU 6 $
(OHFWULILFDFLRQHV GHO (FXDGR
3UpVWDPRV VLQGLEDGRY SDUTXHV HyO
9HQWRY 'R /LWRUDO (QHUJtD 6 $
9HQWRV 'R ,QGLRV (QHUJID 6 $
3DUTXH (yOLFR 3DOPDUHV 6 $
9HQWRYV 'R /DJRD 6 $
3DUTXH (ROLHQQHV GH /T(UDEOH
3DUTXH (ROLHQQHV GH /T(UDEOH
*DOLFLD 9HQWR 6 /
$HURJHQHUDGRUHY GHO 6XU 6 $
3DUTXH (yOLFR &RIUHQWHYV 6 / 8
9HQWRYVY 'RV 6DQ )HUQDQGR , (QH
9HQWRYV 'RV 6DQ )HUQDQGR ,, (QH
9HQWRYV 'RV 6DQ )HUQDQGR ,,, (Q
9HQWRYV 'RV 6DQ J)HUQDQGR ,9 (QH
5HQRYDEOHV GHO &LHU]R 6 / 8
2WUDV GHXGDV
YJRQGR (XURSHDQ (QHUJ\ (IILFLHQ
YRQGR (IILFLHQF\ 6ROXWLRQV
3UpVWDPR FRQ HO ,&2
3UpVWDPR %DQFD ODUFK

(OHFQRU (ILFLHQFLD (QHUJpWLF
7LWXOL]DFLYQ
2WURV

ORQHG
H REOLJ

(85
(85
%5/

vV GH FU

(85
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(85
(85
(85
D JtBe5/
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U 245/
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(85
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7-13
7-13
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(XULERU
(XULERU
(XULERU
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RQGR GH

$xR
UPMQFLPLH

HQFLDO
QFLDO
QFLDO

9DORU
QWRPLQD

O&RUULH

1R
QWRUULH

OWH

6H UHILHUHQ DO PLVPR SUpVWDPR HQ DPERV HMHUFLFLRVY 9HU 3UpVWDPRV \ FUpGLWRV VLQGLFDGRYV
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(O GHWDOOH SRU YHQFLPLHQWRY GH OD GHXGD QR FRUULHQWH DQWHULRU
\

'"HXGDV FRQ OLOHV GH HXURYV
YHQFLPLHQWR HQ

\ VLIXLHQWHYV
7TRWDO

"HXGDV FRQ OLOHV GH HXURYV
YHQFLPLHQWR HQ

\ VLIXLHQWHYV
7TRWDO

SUpVWDPRV \ FUpGLWRYV VLQGLFDGRYV

&RQ IHFKD GH MXOLR GH (OHFQRU 6 $ IRUPDOL]y XQ &RQWUDWR GH |
XQ LPSRUWH GH PLOORQHY GH HXURV FRQ XQ JUXSR GH HQWLGDGHYV ILQ
VH HVWUXFWXUy HQ GRV WUDPRV XQ WUDPR SUpVWDPR SRU WUHVFLHQ
DPRUWL]DFLRQHY SDUFLDOHV \ XQ WUDPR FUpGLWR UHYROYLQJ FRQ XQ Otf

HXURV \ YHQFLPLHQWR HQ MXOLR GH (VWD ILQDQFLDFLYQ FXHQWD FRQ V
&RQ IHFKD GH VHSWLHPEUH GH (OHFQRU 6 $ ILUPy XQD VH[WD \ -
&RQWUDWR GH ILQDQFLDFLYQ VLQGLFDGD TXH VXVFULELHURQ HQWLC

DFUHGLWDQWHY HQ HVWH PRPHQWR (Q HVWD QRYDFLYQ VXSXVR ORV VLJXLH

¥ $GKHVLYQ HQ FDOLGDG GH JDUDQWH GH (OHFQRU 6HUYLFLRV \ 3UR\HF

¥ 5HGXFFLYQ GHO LPSRUWH Pi[LPR WRWDO D PLOORQHV GH HXUR\
SUpVWDPR 7UDPR $ HQ PLOORQHV GH HXURV XQ 6XEWUDPR FUpGLYV
% FRQ XQ OtPLWH GH PLOORQHVY GH HXURV \ XQ 6 XEWUDPR FUpGLWI

FRQ XQ OtPLWH GH PLOORQHV GH GyODUHYV DPHULFDQRYV

t $PSOLDFLYyQ GHO YHQFLPLHQWR HQ DOJR PiV GH DxRV KDVWD VHSWL
DPRUWL]DFLYQ WRWDO DO YHQFLPLHQWR

¥ ORGLILFDFLYQ HO PDUJHQ DSOLFDEOH LQFOX\HQGR XQ WUDPR DGLFLRQ
HO UDWLR ")1 (%,7'$ HV LQIHULRU DO [

/ID 'LUHFFLYQ GHO *UXSR DQDOL]y VL H[LVWtDQ PRGLILFDFLRQHV VXVWDC(
KDELHQGR FRQFOXLGR HQ WRGRV ORV HMHUFLFLRVY TXH QR VH SURGXMR >
RULJLQDOHYV

(VWD ILQDQFLDFLYQ VLQGLFDGD GHYHQJD XQ WLSR GH LQWHUpV UHIHUHQFIL
/ILERU KDVWD HO GH MXQLR GH HQ IXQFLYQ GH VL ODV GLVSRVLFLRQ
GHO SOD]R GHO SHULRGR GH LQWHUpV HOHJLGR SRU ODV DFUHGLWDGDYV
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DSOLFDEOH HO FXDO VH HQFXHQWUD UHIHUHQFLDGR DO QLYHO GHO UDWLR
(%,7'$ FRQ UHFXUVR 'LYLGHQGRV GH 3UR\HFWRYV /ID 6RFLHGDG VH KD FF
GXUDQWH OD GXUDFLYQ GHO FRQWUDWR GH ILQDQFLDFLYQ EDQFDULD GLIHUH
FRQ UHFXUVR (%,7'$ FRQ UHFXUVR \ (%,7'$ FRQ UHFXUVR *DVWRYV ILQDQFL
VH FDOFXODQ VREUH OD EDVH GH ODV FRUUHVSRQGLHQWHV FLIUDV FRQ\
H[FOX\HQGR ODV FLIUDV GH ORV SUR\HFWRV TXH JDUDQWL]DQ VX ILQDQFLDF
(O LQFXPSOLPLHQWR SRGUtD VHU FDXVD GH UHVROXFLYQ GHO FRQWUDWR VL
QR VH KDQ SURGXFLGR LQFXPSOLPLHQWRYV

$0 GH GLFLHPEUHHEHVDOGR GLVSXHVWR GHO FRQWUDWR GH ILQDQFLDFLY
PLOORQHY GH HXURV TXH VH FRUUHVSRQGH FRQ PLOORQHV GH HXUR)
PLOORQHY GH HXURV GHO WUDPR FUpGLWR HQ HXURV GLVSXHVWR SRU (OHFC
GHO WUDPR FUpGLWR HQ GYyObDUHV GLVSXHVWR SRU (OHFGRU PLOORRM®MOWRQHYV
GH HXURV GHO WUDPR SUpVWDPR PLOORQHVY GH HXURV GHO WUDPR FUpG
HXURV GHO WUDPR FUpGLWR HQ GyODUHVY GLVSXHVWR SRU (OHFQRU 6 $ \
FUpGLWR HQ GyODUHV GLVSXHVWR SRU (OHFGRW XY D ORN RFPUHFPEQWH GH

BUpVWDPRY SDUTXHV HYyOLFRYV

(Q UHODFLYQ FRQ ORV SUpVWDPRV REWHQLGRV HQ PRQHGD ORFDO SRU (
EUDVLOHXDV 3DUTXHV (yOLFRV 3DOPDUHV 6 $ 9HQWRV GD /DJRD 6 $ O9HQW
GRV ,QGRV 6 $ FRQ HO %1'(6 %DQFR 1DFLRQDO GH 'HVHQYROYLPHQWR
FODVLILFDGRV FRPR SDVLYRV QR FRUULHQWHY PDQWHQLGRV SDUD OD YH(
H[LVWH OD REOLJDFLYQ GH PDQWHQHU XQRV UDWLRV GH FREHUWXUD SDUD |
XQRV OtPLWHV DVt FRPR GHSRVLWDU HQ XQD FXHQWD UHVHUYD XQ LPSRUWF
WUHV PHQVXDOLGDGHV GH SDJR GH SULQFLSDO \ GH LOQWHUWIR/NW¥W KDQ GH G
SURGXFLGR LQFXPSOLPLHQWRY VREUH ORV PHQFLRQDGRV UDWLRV ILQDQFLH

(Q UHODFLYGUpWVWWBRUD OD ILQDQFLDFLYQ GH ORV SUR\HFWRV FRQVWUXLGR
&RPSOHMR 9HQWR GR 6DR )HUQDQGR H[LVWH OD REOLJDFLYQ GH PDQWHQ
SDUD HO VHUYLFLR GH OD GHXGD GHQWUR GH XQRV OtPLWHV DVt FRPR GH
UHVHUYD VDOYR SDUD OD VRFLHGDG GHSHQGLHQWH 9HQWRYV GR 6DR )HUQ
VXVWLWX\y OD REOLJDFLYQ GH OD FXHQWD UHVHUYD SRU OD FRQWUDWDFLYy
GH ODV ILQDQFLDFLRQHV FRQ %1% REWHQLGD SDUD ILQDQFLDU ORV SUR\HF
DGLFLRQDOPHQWH IXH FRQWUDWDU XQ DYDO EDQFDULR FRQ %UDGHVFR GHYV

3RU VX SDUWH HO SUpVWDPR VLQGLFDGR FRQFHGLGR D OD VRFLHGDG GHSH!
OfeUDEOH 6(& FODVLILFDGRV FRPR SDVLYRV QR FRUULHQWHV PDQWHQLC
HMHUFLFLRHVWi OLJDGR DO FXPSOLPLHQWR GH XQ 5DWLR GH FREHUWXUD
GHXGD SULQFLSDO 5 & 6 '3 TXH GHEH VHU VXSHULRU D XQ GHWHUPLQDGR
YLGD GHO SUpVWDPR $ GH GLRQARIPBUKDEHSURGXFLGR LQFXPSOLPLHQWRYV
UDWLR

(Q (VSDxD OD VRFLHGDG GHSHQGLHQWH V8 L(H @HR APDHIRVXY SBJpBWDPR HQ UpJLF
33URMHFW )LQDQFLQJ" FODVLILFDGR FRPR SDVLYRV QR FRUULHQWHVY PDQW
HMHUFLFLR (Q JDUDQWtD GHO SUpVWDPR GH HVWD VRFLHGDG VH FRQVWLW
SUHQGD VREUH ODV DFFLRQHV GH OD FRUUHVSRQGLHQWH VRFLHGDG GHSHC
ODV LQGHPQL]DFLRQHV FRPSHQVDFLRQHV \ R SHQDOL]DFLRQHV TXH SXGLHL
PLVPD HQ UHODFLYyQ FRQ ORV FRQWUDWRYV GH HMHFXFLyQ GH REUD GH RS
JHVWLYQ GH OD H[SORWDFLYQ \ VREUH WRGDV ODV FXHQWDV GH WHVRUHUtD

(Q HO HMHUFLFLR ODV VRFLHGDGHY GHSHQGLHQWHY $HURHQHUDGRUHYV
6/ TXH WHQtDQ FRQFHGLGRV SUpVWDPRV HQ UpJLPHQ GH 3URMHFW )LQI
DPRUWL]DFLYQ DQWLFLSDGD GH VX GHXGD (Q HO HMHUFLFLR OD VRFLH(
ODOSLFD 6 $ TXH WHQtD FRQFHGLGR XQ SUpVWDPR HQ UpJLPHQ GH 3URMI
DPRUWL]DFLYQ DQWLFLSDGD GH VX GHXGD

(Q HO HMHUFLFLR HO JUXSR IRUPDOL]y XQ QXHYR SUpVWDPR SDUD OD |
IRWRYROWDLFD HQ FRQVWUXI3Z3RU\ GHO 6RO SRU XQ YDORUPWRW GHWH
HXURV GH ORV FXDOHV D GH GLFLHPEUH KD GLVSXHVWR PLOORQHV GH
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HMHUFLFLR HO *UXSR IRUPDOL]y XQ QXHYR SUpVWDPR SDUD OD ILQDQFLCL
FRQVWUXFFLYQ HQ (VSDxD 5HQRYDEOHV GHO FLHU]JR SRU XQ YDORU WRWDO
FXDOHV D GLFLHI KD GLVS) PLOORQHV GH HXURYV PLOORQHV GH HX
HMHUFLFLR $ GH GLFLHPI HVWRYVY SUHVWHQFXH (C FODVLILFDGR HQ HO
HStJUDIH 33DVLYR QR FRUULHQWH PDQWHQLGR SDUD OD YHQWD’ HO EDODQI

/IDV VRFLHGDGHY GHSHQGLHWRAYVRPEFERQBIQHYLUWXG GH HVWRV SUpVWDPF
OLPLWDFLRQHYVY D OD OLEHUWDG GH HQDMHQDFLYQ GH VXV LQPRYLOL]DFLF
GLYLGHQGRV 'LFKDV UHVWULFFLRQHV HVWiIiQ VXSHGLWDGDV DO FXPSOLPLHC
HO PDQWHQLPLHQWR GHO 5DWLR GH &REHUWXUD GH OD 'HXGD \ OD FRQVWL
SbUD HO VHUYLFLR GH OD BGHXGD 1RWDYV

/IRV $GPLQLVWUDGRUHV FRQVIRGHHBOQGHM HODWiQ DO FRUULHQWH GH WRGDV
HYWDEOHFLGDV SRU ORV SUpVWDPRV \ TXH OD ILQDQFLDFLYQ FX\D JDUDQWt
GH LQYHUVLYQ  VH LUIi DWHQGLHQGR FRQ QRUPDOLGDG FRQ ORV LQJUHVRYV
FDGD SUR\HFWR

3DVLYRV ILQDQFLHURV SRU HPLVLYQ GH REOLJDFLRQHV \ RWL
SDJDUpV

3RU RWUR ODGR (OHFQRU 6 $ FRPHQFRROXRMHMUWFERLRPLWLGR HQ SDJDUp
OHUFDGR $OWHUQDWLYR GH 5HQWD PLOORQHY) GBEHHXURY /DV QXHYDV HPLVI
HMHUFLFLKDQ VXPDGR PLOORQHV GH HXURV \ ORV YHREQRRHPHWRGH HXURYV
SRU OR TXH HO VDOGR YLYR FRQ YHQFLPLHQWR D FRUWR S$QO&DGR D GH Gl
PLOORQHV GH HXURV WtWXORV GH PLOHV GH HXURV GH YDORU QRI
UHVSHFWLYDPHQWH FRQ YHQFLPLHQWR D FRUWR SOD]R

(OHFQRU 6 $ FRPHQ]y HO HMARUFLFQRVDOGR HPLWLGR HQ SDJDUpV HQ H
$OWHUQDWLYR GH 5HQWD )LRDOORBRRHWEBH HXURV /DV QXHYDV HPLVLRQHV
VXPDURQ PLOORQHV GH HXURV \ ORV YHPEQPRHMWRIH HXURV SRU OR T
VDOGR YLYR FRQ YHQFLPLHQWR D FRUWR SOD]RHDD GHHPGIORLRI@IEV G B HH XURV
\ WtWXORV GH PLOHV GH HXURV GH YDORU QRPLQDO XQLWDULR L

$GLFLRQDOPHQWH D OD GHXGD DQWHULRU FRQ IHFKD GH VHSWLHPEUH G&t
HPLWLY ERQRV VRVWHQLEOHV VHQLRU QR JDUDQWL]DGRV SRU LPSRUWH
LOFRUSRUDGRY DO OHUFDGR $OWHUQDWLYR GH 5HQWD )LMD 0$5) FX\R
VHSWLHPEUH GH \ GHYHQJDQ XQ WLSR GH LQWHUpV DQXDO GHO

/IRV SURJUDPDV GH SDJDUpV YLIJHQWHV GXUDQWH CROQWMPASCDRLKY OtPLW!
Pi[LPR GH HPLVLRQHV YLYDV GH PLOORQHYV

3DVLYRV ILQDQFLHURYVY SRU HPLVLYQ GH REOLJDFLRQHV \ RW
SDUTXHV HyOLFRYV

'XUDQWH HO HMHUFLFLR OD VRFLHGDG GHSHQGLHQWH 9HQWRV GR
REOLJDFLRQHV SRU LPSRUWH GH PLOORQHYV GH %5/ HQ WUDPRV XQ WUD
XQ PDUJHQ GH PHUFDGR SRU LPSRUWH GH PLOORQHV GH %5/ \ RWUR WU
PiV XQ PDUJHQ GH PHUFDGR SRU LPSRUWH GH PLOORQHV GH %5/ $ GH Gl
SDVLYR ILQDQFLHUR VH HQFXHQWUD FODVLILFDGR HQ HO HStJUDIH GH 33DVl
OD YHQWD” GHO EDODQFH FRQVROLGDGR DGMXQWR 1RWD

(VWD HPLVLYQ FRQ YHQFLPLHQWR HQ GLFLHPEUH HPLVLYQ D DxRV FX
SUR\VHFWR \ IXH GHVWLQDGD SDUD ILQHV FRUSRUDWLYRV GH OD VRFLHGDG H|
2WUDV GHXGDYV

(O HStJUDIH GH 22WUDV GHXGDV' LQFOX\H XQ FRQWUDWR GH ILQDQFLDFLYQ
GH FREURV IXWXURV GH PLOORQHV GH HXURV IRUPDOL]DGR FRQ IHFKD
IRQGR (XURSHDQ (QHUJ\ (IILFLHQF\ )XQG 6 $ 6,&$9 6,) FRQ YHQFLPLHQWR
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LPSRUWH QRPLQDO SHQGLHQWH GH GHYROXFLYQDIWFLIBQGGEHLEBLHPRPUBORNDHYV C
HXURV PLOORQHYVY GH HXURV HQ

$GLFLRQDOPHQWH FRQ IHFKD GH PDU]R GH HO *UXSR IRUPDOL]y XQ F|
PHGLDQWH XQ FRQWUDWR GH FHVLYQ GH GHUHFKRVY GH FUpGLWR FRQ HO IR
5/ SRU XQ LPSRUWH GH PLOORQHV GH HXURV \ YHQFLPLHQWR ILQDO HQ

QRPLQDO SHQGLHQWH GH GHYROXFLYyQ D W IHFEHPEWOHOBERHY GH HXURYV
PLOORQHYV GH HXURV HQ

'XUDQWH HO HMHUFIBRARLHGD®MRPLQDQWH IRUPDOL]y XQ SUpVWDPR SRU XQ
GH PLOORQHV GH HXURV HO FXDO GHYHQJD XQ WLSR GH LQWHUpV QRPLQ
DPRUWL]DUi tQWHJUDPHQWH HO GH VHSWLHPEUH GHO (Q HVD PLVF
GRPLQDQWH ILUPY XQ VHIJXQGR SUpVWDPR FX\R QRPLQDO DVFLHQGH D Pl
GHYHQJD XQ WLSR GH LQWHUpV QRPLQDO ILMR DQXDO GH FRQ YHQFLPL

3RU ~OWLPR HO *UXSR FRQVWLWX\y HQ HO HMHUFLFLR XQ IRQGR GH WLV
(ILFLHQFLD (QHUJpWLFD JRQGR GH 7LWXOL]DFLYQ" DO TXH VH FHGLHU
IXWXURV GHULYDGRV GH ORV FRQWUDWRYV GH JHVWLYQ GH VHUYLFLRV HC
LQVWDODFLRQHY GH DOXPEUDGR S~EOLFR TXH (OHFQRU 6HUYLFLRV \ 3UR\

PXQLFLSLRV \ HQWLGDGHYVY S~EOLFDV HVSDXxRODV SRU LPSRUWH GH PLO
IXH GHVHPEROVDGD tQWHJUDPHQWH HQ HD WHPMRUMHLRPLQDOH SHQGLHQV
GHYROXFLYyQ D GH GLFLHPEBHH®KH D PLOORWHYV GHLARBRHY GH HXURYV

D GH GLFLHPEUH GH
/IDV FDUDFWHUtVWLFDV SULQFLSDOHYVY GH HVWD HVWUXFWXUD ILQDQFLHUD VR

t &RQVWLWXFLYQ GH XQ )RQGR GH 7LWXOL]DFLYQ TXH FRPSUD ORV GHU
SRU XQ LPSRUWH GH PLOORQHV GH (XURV (O )RQGR GH 7LWXOL]DFL
HPLWLHQGR ERQRV OLVWDGR HQ HO 0$5) TXH IXHURQ FRPSOHWDPHQV
LQVWLWXFLRQDOHV \ WRWDOPHQWH GHVHPEROVDGRYV

f /D GLIHUHQFLD HQWUH HO 6DOGR 1RPLQDO GH ORV '"HUHFKRV GH &UpGL
\' vX 3UHFLR GH &RPSUD TXH DVFLHQGH D PLOORQHV GH HXUF
VREUHFRODWHUDOL]DU ORV %RQRV (V KDELWXDO HQ HVWH WLSR GH H
VHD PD\RU PHMRUD HO UDWLQJ GH OD ILQDQFLDFLYQ SRUTXH UHGXFH
SRU WDQWR VX UHQWDELOLGDG H[LJLGD

t (O *UXSR UHFXSHUD HVWH VREUHFRODWHUDO DxR D DxR PHGLDQWH C
JRQGR GH 7LWXOL]DFLYyQ GH OD GLIHUHQFLD HQWUH HO LPSRUWH TXF
7LWXOL]DFLYyQ FREUH HO *UXSR WUDQVILHUH VHPDQDOPHQWH D OD F»
GH 7LWXOL]DFLYQ HO VDOGR GH OD FXHQWD HQ OD TXH SDJDQ ODV $C
ORV &RQWUDWRY FHGLGRV \ ORV SDJRV D ORV TXH HO )RQGR GH 7LWXO

(O WLSR GH LQWHUpV HIHFWLYR DQXDO GH HVWD ILQDQFLDFLYQ HV HO
DPRUWL]DFLYQ FRPR VLJXH

$xR OLOHV GH HXURYV

7TRWDO

5HVWR GH ILQDQFLDFLYQ

$ GH GLFLHPEUH GBIHFQRU 6 $ \ (OHFQRU 6HUYLFLRV \ 3UR\HFWRV 6 $ 8
WUDPR % GH OD ILQDQFLDFLYQ VLQGLFDGD PDQWLHQHQ DEDHQMWDW FRQ GL
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FUpGLWR OtQHDV GH FUpBRYRX®QtPLWH Pi[LPR WRWDO GH PLOORQH
KDELHQGR GLVSXHVWR GH D HVWD IHFKD OtPLWH Pi[LPR GH QRPLOORQI
KDELHQGR GLVSXHVWR GH QDGD\W @GtIQHKDV IEARKBPUpGLWR ELODWHUDOHY GHYH
LQWHUpV UHIHHAQRIQFGRQ GH OD GLYLVD GH OD OtQHR2BIKD y88D%R26 62)BH

MXQLR GH PiV XQ GLIHUHQFLDO GH PHUFDGR \ WLHQHQ HQ VX PD\RUtD YH
WHQLHQGR DOJXQDVY YHQFLPLHQWR KDVWD WUHY DxRV FRQ UHQRYDFLRQHYV V

' QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV

(O *UXSR (OHFQRU XWLOL]D LQVWUXPHQWRY ILOQDQFLHURY GHULYDGRV SDU|
HOQFXHQWUDQ H[SXHVWDV VXV DFWLYLGDGHY RSHUDFLRQHV \ IOXMRV GH HI
YDULDFLRQHVY GH ORV WLSRV GH FDPELR GH ORV WLSRV GH LQWHUpV \ GH O
DIHFWDQ D ORV UHVXOWDGRV GHO *UXSR /RV GHWDOOHY GH ODV FRPSRVLFL
YDORUDFLYQ GH GHULYDGRY GHO EDODQFH FRQVROLGDWGR D®RQ GHRWLFLHI

VLIXLHQWHYV

OLOHV GH (XURV
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1R\ K U LK

1RWD

QR WLY
1 PR H U LK

RBDVLYR
1 QF\RH U LK
1RWD

QRDVLY
1 PR H U LK

1RWD

1Q

&2%(5785% '( 7,32 '( ,17(5e6
&REHUWXUD GH IOXMRV GH
,QWHUHVW UDWH VZDS
&2%(5785% '( 7,32 '( &$0%,2
&REHUWXUD GH IOXMRV GH
6HIJXURV GH FDPELR
&2%(5785% '( 35(&,2 (1(5*ES$
&REHUWXUD GH IOXMRV GH
3UHFLR HQHUJtD

FDMD

FDMD

FDMD

'XUDQWH HO HMHUFLFLR VH KD SURGXFLGR OD UHFODVLILFDFLYQ GH OR\
6XEJUXSR (QHUItQ D ORV HStJUDIHV GH $FWLYRV \ 3DVLYRV QR FRUULHQWt!
1RWD

7LSBH FDPELR

(O *UXSR (OHFQRU XWLOL]D LQVWUXPHQWRY GH FREHUWXUD GH WLSR GH FD|
HO SRVLEOH HIHFWR QHJDWLYR TXH ODV YDULDFLRQHV HQ ORV WLSRV GH
IOXMRV GH FDMD IXWXURV FRUUHVSRQGLHQWHY D GRV WLSRVY GH WUDQVDFFI

$ 3DJRV FRUUHVSRQGLHQWHV D FRQWUDWRY GH REUD \ VXPLQLVWUR QRPL
OD PRQHGD IXQFLRQDO

$ &REURV FRUUHVSRQGLHQWHY D FRQWUDWRY GH REUD QRPLQDGRV HQ PF
IXQFLRQDO

$0 GH GLFLHPEUH\GH HO YDORU QRPLQDO WRWDO REMHWR GH FREHUWXL

HY HO VLIXLHQWH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

ORQHGDV

OLOHV GH 'yODUHV DPHULFDQRV
OLOHV GH 3HVRV FKLOHQRV
OLOHV GH 5DQG

OLOHV GH (XURYV

'DWRV H[SUHVDGRV HQ OD GLYLVD FRUUHVSRQGLHQWH

'HO WRWDO GH QRPLQDOHV FKXAHFLHPEBERM D GH

t

PLOHVY GH HXURV VH FRUUHVSRQGHQ D VHJXURY GH YHQWDV GH Gy
HXUR SDUD FXEULU IXWXURV IOXMRV HQ GLFKD PRQHGD

PLOHV GH HXURV VH FRUUHVSRQGHQ FRQ FRPSUDV GH HXURV FRQWUD
FXEULU IXWXURV IOXMRVY HQ GLFKD GLYLVD

PLOHVY GH HXURV VH FRUUHVSRQGH FRQ FRPSUD GH HXURV FRQWUD
FXEULU ORV IXWXURV IOXMRV GH GLFKD GLYLVD

PLOHVY GH HXURV VH FRUUHVSRQGH FRQ FRPSUD GH GyODUHV DP
FRORPELDQR SDUD FXEULU IXWXURV IOXMRV GH GLFKD GLYLVD

PLOHVY GH HXURV VH FRUUHVSRQGH FRQ FRPSUD GH 5DQG FRQWUD H
IOXMRV GH GLFKD PRQHGD

'HO WRWDO GH QRPLQDOHYV FXELHUWRYV D GH GLFLHPEUH GH

t

PLOHVY GH HXURV VH FRUUHVSRQGHQ D VHJXURY GH YHQWDV GH Gy
HXUR SDUD FXEULU IXWXURV IOXMRVY HQ GLFKD PRQHGD

PLOHVY GH HXURV VH FRUUHVSRQGHQ FRQ FRPSUDV GH 3HVRV FKI
DPHULFDQRY SDUD FXEULU HO ULHVJR GH SDJRV D SURYHHGRUHY HQ SHV|

PLOHV GH HXURV VH FRUUHVSRQGHQ FRQ FRPSUDV GH GyODUHV DPI
DXVWUDOLDQRY SDUD FXEULU ORV IOXMRV IXWXURV HQ GLFKD GLYLVD

PLOHV GH HXURV VH FRUUHVSRQGHQ FRQ FRPSUDV GH HXURV FRQW
SDUD FXEULU IXWXURV IOXMRY HQ GLFKD GLYLVD

PLOHV GH HXURV VH FRUUHVSRQGH FRQ FRPSUD GH HXURV FRQWUD
FXEULU ORV IXWXURV IOXMRV GH GLFKD GLYLVD

PLOHVY GH HXURV VH FRUUHVSRQGH FRQ FRPSUD GH GyODUHV DP
FRORPELDQR SDUD FXEULU IXWXURV IOXMRV GH GLFKD GLYLVD

PLOHVY GH HXURV VH FRUUHVSRQGH FRQ FRPSUD GH GyODUHV DPHUL
FXEULU IXWXURV IOXMRV GH GLFKD PRQHGD

PLOHV GH HXURV VH FRUUHVSRQGH FRQ FRPSUD GH 5DQG FRQWUD H
IOXMRV GH GLFKD PRQHGD

(O LPSRUWH GH OD FRQWUDSDUWLGD D HXURV GHO YDORU QRPLQDO REMHWEF

GH GLFLHPEUH ®WFLHQGH D PLOHV GH HXURV DSUR[LPDGDPHQWH P

HXURV DSUR[LPDGDPHQWH HQ

(VWi SUHYLVWR TXH HO YHQFLPLHQWR GH HVWRV VHIJXURY GH FDPELR FRLQF
SDJRV \ FREURV TXH HVWiIiQ FXEULHQGR VLHQGR HO ULHVJR GH YDULDFL
HVSHUDGRV EDMRYV

$ FRQWLQXDFLYQ VH PXHVWUD HO GHWDOOH GH ORV YHQFLPLHQWRY GH ORV
ORV LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV GH WLSR GH FDPELR D GH C



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
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9HQFLPLHQWR

\

VLJXLHQWH75WDO

&REHUWXUD GH WLSR|GH FDPELR

9HQWD GH 86" 2 2 2 2
&RPSUD GH 86" 2 2 2 2
&RPSUD GH 5DQG 2 2 2 2
&RPSUD GH (XURV 2 2 2 2

'DWRV H[SUHVDGRVY HQ PLOHV GH OD GLYLVD FRUUHVSRQGLHQWH

9HQFLPLHQWR

\

VL.]XLH;)WI—7|5WDo

&REHUWXUD GH WLSR|GH FDPELR

9HQWD GH 86" 2 2 2 2
&RPSUD GH 86" 2 2 2 2
&RPSUD GH 3HVRV FKLOHQRYV 2 2 2 2
&RPSUD GH 5DQG 2 2 2 2
&RPSUD GH (XURV 2 2 2 2

'DWRV H[SUHVDGRVY HQ PLOHVY GH OD GLYLVD FRUUHVSRQGLHQWH

7LSR GH LQWHUpV

(O *UXSR (OHFQRU UHDOL]D RSHUDFLRQHY GH FREHUWXUD GH WLSR GH LQWH
JHVWLYQ GH ULHVJRV (VWDV RSHUDFLRQHVY WLHQHQ SRU REMHWR PLWLJDU
WLSRV GH LQWHUpV SXHGH VXSRQHU VREUH ORV IOXMRV GH FDMD IXWXU
SUpVWDPRV UHIHUHQFLDGRV D XQ WLSR GH LQWHUpV YDULDEOH DVRFLDGR)
OD 6RFLHGDG GRPLQDQWH \ D ODV ILQDQFLDFLRQHY GH ORV SUR\HFWRV $0O
HO YDORU QRPLQDO WRWDO GH GREHEDWXKYRVGRIEWHSWRVGEGEH LQWHOKHV GH
HXURV \ PLOHV GH HXURV UHVSHFWLYDPHQWH

(O YHQFLPLHQWR GH ORV QRPLQDOHVY GH ORV GLVWLQWRYV LQVWUXPHQWRYV
LQWHUpV GHVFULWRY DQWHULRUPHQWH HV HO VLIJXLHQWH

OLOHV GH (XURV
9HQFLPLHQWR

\
VLJXLHQWH\Y/RWDC

&REHUWXUD GH WLSRV GH LQWHUpV 2
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OHPRULD FRQVROLGDGD

OLOHV GH (XURV
9HQFLPLHQWR

\
VLJXLHQWH\7/RWDC

&REHUWXUD GH WLSRV GH LQWHUpV

&RQ UHODFLYQ WDQWR D ODV FREHUWXUDV GH WLSRV GH FDPELR FRPR D

HMHUFLFLRW QR VH KD SURGXFLGR QLQJXQD FLUFXQVWDQFLD TXH KDJD T
OD SROtWLFD GH FRQWDELOLGDG GH FREHUWXUDV D OD KRUD GH FRQWDI
DGRSWDGD 'XUDQWH ORV MMHURDFEtBRXSR (OHFQRU QR KD PDQWHQLGR GHULY
FXPSODQ ODV FRQGLFLRQHYV SDUD VX FRQVLGHUDFLYQ FRPR FREHUWXUD FRQ

SBUHFLR (QHUJtD

(O *UXSB®RHFQMUWUDYpV GHO VXEJUXSR (QHUILQ FODVLILFDGR FRPR PDQWHQ
HMHUFDALROL]D LQVWUXPHQWRY ILQDQFLHURYV GHULYDGRV SDUD FXEULU OR
SUHFLR GHO PHUFDGR GLDULR HVSDxRO HQ IXQFLYyQ GH VXV SUHYLVLRQHV

VLIJQLILFDWLYD HQ HO UHVXOWDGR GHO *UXSR (Q HO PDUFR GH GLFKDV R
FRQWUDWRY GH VZDSV SDUD DVHJXUDU XQ SUHFLR ILMR GH OD HQHUJtD SD
OHJDZDWLRV KRUD 0:K ORV FXDOHV VH YDQ OLTXLGDQGR PHV D PHV FXPS
SDUD SRGHU VHU FRQVLGHUDGRY GH FREHUWXUD FRQWDEOH (O GHWDOOH G
*UXSR D GH GLFLHPEUMWWHFRPR VXV SULQFLSDOHY FDUDFWHUtVWLFDV HUEL

(MHUFLFLR

9HQFLPLHQWRRPLQDO 9DORU UD]RQDEOH
0:K $FWLYR 3PVLYR

\ PDV

'XUDQWH HO HMHUHROFISRIHFLR GH OD HQHUJtD VXIULY XQRV LQFUHPHQWRYV \
VXSXVR TXH ORV FRQWUDWRY IRUPDOL]DGRY FRQ DQWHULRULGDG D SUHFL
XQRV SDVLYRV VLIQLILFDWLYRYVY 'HELGR D HVWR HO *UXSR UHJLVWUy H(
RSHUDFLRQHV LQWHUUXPSLGDY GH OD FXHQWD GH UHVXOWDGRYVY FRQVROLG
LPSRUWH GH PLOHVY HXURV GH PHQRUHV LQJUHVRV SRU ORV GHULYD(
HMHUFLFLR DO FRQVLGHUDUORYV LQVWUXPHQWRY GH FREHUWXUD (Q HO HMI
HQ HO HStJUDIH 5HVXOWDGR GH RSHUDFLRQHV LQWHUUXPSLGDV GH OD FX
XQRV PD\RUHV LQJUHVRYVY SRU ORVY GHULYDGRYV OLTXLGDGRV GH PLOHV G|

9DORUDFLYQ
(O YDORU GH PHUFDGR GH ORV GLIHUHQWHV LQVWUXPHQWRY ILQDQFLHURYV \
SURFHGLPLHQWRYV

f (O YDORU GH PHUFDGR GH ORV GHULYDGRV FRWL]DGRV HQ XQ PHU
FRWL]DFLYQ DO FLHUUH GHO HMHUFLFLR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

f (Q HO FDVR GH ORV GHULYDGRV QR QHJRFLDEOHV HQ PHUFDGRV RUJD
XWLOL]D SDUD VX YDORUDFLYQ KLSyWHVLV EDVDGDV HQ ODV FRQGLFLR
FLHUUH GHO HMHUFLFLR (Q FRQFUHWR

f HO YDORU GH PHUFDGR GH ORV VZDSV GH WLSR GH LQWHUpV VH FDOFX
WLSR GH LQWHUpY GH PHUFDGR GH OD GLIHUHQFLD GH WLSRV GHO VZD:

¥ HO YDORU GH PHUFDGR GH ORV FRQWUDWRV GH WLSR GH FDPELR
GHVFRQWDQGR ORV IOXMRV IXWXURV HVWLPDGRV XWLOL]DQGR ORYV
HILVWHQWHY DO FLHUUH GHO HMHUFLFLR

¥ HO YDORU UD]J]RQDEOH GH ORV FRQWUDWRY GH FRPSUDYHQWD GH HOHP
HY GH DSOLFDFLyQ OD 1,,) VH FDOFXOD D SDuUwLU GH OD PHMRU HVW|
GH SUHFLRV GH GLFKRV HOHPHQWRYV QR ILQDQFLHURYV H[LVWHQWH D
FXHQWDV DQXDOHV FRQVROLGDGDV XWLOL]DQGR HQ OD PHGLGD C
HVWDEOHFLGRY HQ ORV PHUFDGRV GH IXWXURYV

SURYLVLRQHYV

(O GHWDOOH GH SURYLVLRQHV SDUD ULHVJRV \ JDVWRV \ VX FODVLILFDFLYC
GH GLFLHPEUH GH HV FRPR VLJXH

OLOHV GH (XURV

1R FRUULHQWMHRUULHQWH 1R &RUULKHQWH
FRUULHQWH

/ILWLIJLRV \ UHVSRQVDELOLGDGHV
'"HVPDQWHODPLHQWR
2WUDV
7TRWDO

(O PRYLPLHQWR \ FRPSRVLFLYQ GH ORV HStJUDIHV 23URYLVLRQHV SDUD UL
FRQVROLGDGR DGMXQWR GXUDQWH ORVRHMEBRFLFILRMHQWHYV



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XURV

/ILWLIJLRV|YHVPDQWHODPLHRWW®RD V 7TRWDQ(
UHVSRQVDELUOLGDGHV

6DOGR DO GH GLFLHPEUH GH

'RWDFLRQHV FRQ FDUJR D| SpUGLGDYV
\ JDQDQFLDV 1RWD
'LIHUHQFLDV GH FRQYHUV[LYQ
$SOLFDFLYQ 2
7UDVSDVRYV . 2
5HYHUVLRQHV 1RWD

6DOGR DO GH GLFLHPEUH GH

'RWDFLRQHV FRQ FDUJR Dl SpUGLGDV
\ JDQDQFLDV 1RWD
'LIHUHQFLDYV GH FRQYHUVILYQ
$SOLFDFLYQ
7UDVSDVRYV 2
5HYHUVLRQHV 1RWD
$FWLYLGDGHV ,QWHUUXPSLGDV 1RWD

6DOGR DO GH GLFLHPEUH GH

,QFOX\H PLOHV GH HXURV GH GRWDFLRQHV \ PLOHYV GH HXURV GH UHYHUVLRQH
UHVXOWDGRY FRQVROLGDGD FRPR DFWLYLGDGHYV LQWHUUXPSL®LOHV GBHXSWURNVHPEUL
PLOHVY GH HXURV D GH GLFLHPHEWFHEWLYDPHQWH

(O *UXSR UHDOL]D XQD HVWLPDFLYQ GH OD YDORUDFLYQ GH ORV SDVLYRV JH
&RQ H[FHSFLYyQ GH FLHUWRYV SDVLYRV HQ ORV TXH SXHGH HVWLPDU TXH OD
FRUWR SOD]JR HO *UXSR QR SXHGH HVWLPDU FRQ ILDELOLGDG HO PRPHQWR |
\' SRU WDQWR QR LQFOX\H HIHFWR GH DFWXDOL]DFLYQ HQ ORV PLVPRYV

(O *UXSR GDGDV VXV DFWLYLGDGHV VH HQFXHQWUD H[SXHVWR D QXPHURVI
HStJUDIH 33URYLVLRQHV SDUD OLWLJLRV \ UHVSRQVDELOLGDGHV" GHO FX
HVYWLPDFLYQ GHO *UXSR VREUH SRVLEOHV SHQDOL]JDFLRQHV \ RWUDV FR(
HMHFXFLYQ GH GLIHUHQWHY SUR\HFWRV GHVDUUROODGRYV IXQGDPHQWD (
$GPLQLVWUDGRUHYVY KDQ HVWLPDGR TXH OD SURYLVLYQ GRWDGD FXEUH GH
GHVHPEROVRV TXH VH SURGXFLUIQ HQ HO IXWXUR GHULYDGRV GH KHFKRV SD

&RQ IHFKD GH PD\R GH OD &RPLVLYyQ 1DFLRQDO GH ORV OHUFDGRV \
DGHODQWH 3&10& QRWLILFy D OD 6RFLHGDG GRPLQDQWH OD LQFRDFLYQ MX
XQ H[SHGLHQWH VDQFLRQDGRU SRU XQD SRVLEOH LQIUDFFLYQ HQ HO iPE
PDQWHQLPLHQWR GH VLVWHPDV GH HOHFWULILFDFLYQ \ HTXLSRV HOHFWURP

&RQVHMR GH OD &10& HPLWLY FRQ IHFKD GH PDU]R GH UHVROXFLYQ S
VDQFLYQ UHVSHFWR GH OD SURSXHVWD GH UHVROXFLYQ GH IHFKD GH DJRV
HXURV /D 6RFLHGDG SUHVHQWY HQ HO PHV GH PD\R GH UHFXUVR GH DSH(
WUIPLWH \ FRQ IHFKD GH MXOLR GH OD $XGLHQFLD 1DFLRQDO FRPXC
HMHFXFLYyQ GH OD UHVROXFLYyQ GH OD &10& GH IHFKD GH PDU]R GH
SUHVHQWDFLYQ GH JDUDQWtDY HQ IRUPD GH DYDO EDQFDULR

(O GH VHSWLHPEUH GH OD 6RFLHGDG GRPLQDQWH UHFLELY 'LOLJHQI

$XGLHQFLD 1DFLRQDO SRU OD TXH VH OH HPSOD]D SDUD IRUPXODU GHPDQGI
HYVFULWR GH GHPDQGD HQ WLHPSR \ IRUPD HO GH QRYLHPEUH GH

$QWH HVWRV KHFKRV \' HQ EDVH D ODV HYDOXDFLRQHV GH ORV DVHVRL
GRPLQDQWH D SHVDU GH FRQVLGHUDU TXH VLIJXHQ H[LVWLHQGR DUJXPHQV
DFWXDFLYyQ LQVSHFWRUD GH OD &10& GHELGR D ORV DFRQWHFLPLHQWRYV U
UHFXUVRV FRQWUD OD 5HVROXFLYyQ DVt FRPR HO GHVDUUROOR GH RWURYV
1DFLRQDO HQ ORV ~OWLPRV DxRV GRQGH VH KDQ GHVHVWLPDGR ORV DUJ.
SDUWHV \ FRQILUPDQGR DVt OD GHFLVLYQ GH OD &10& HO *UXSR SURFHGLY
SURYLVLYyQ SDUD FXEULU HVWH ULHVJR SRU LPSRUWH GH PLOORQHYV C



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

SUREDELOLGDGHYV GH TXH VH HVWLPH HO UHFXUVR VRQ LQIHULRUHYV DO ()
GH GLFLHPEUH &DMR OD FDWHJRUtD GH 32WUDV™ GDGR TXH QR KD KDELGR
SUHVHQWH HMHUFLFLR

$GLFLRQDOPHQWH FRQ IHFKD GH MXOLR GH OD &10& LQFRY H[SHGLHQ
VRFLHGDG GHSHQGLHQWH $XGHFD VX PDWUL] \ RWUDV HPSUHVDV \ VXV PDW
UHVWULFWLYDVY GH OD FRPSHWHQFLD SURKLELGDVY HQ HO DUWtFXOR GH OD
(O GH DJRVWR GH OD &10& QRWLILFYy OD UHVROXFLYQ SRU OD FXC
UHVSRQVDEOH GH XQD LQIUDFFLYQ GHO DUWtFXOR GH OD /'& \ GHO DUWtFX
$XGHFD \ VROLGDULDPHQWH D (OHFQRU XQD PXOWD WRWDO GH PLOHV
LOWHUSXVLHURQ UHFXUVR FRQWHQFLRVR DGPLQLVWUDWLYR FRQWUD OD UH
\ VROLFLWDURQ FRPR PHGLGD FDXWHODU OD VXVSHQVLYQ GH OD HMHFXWL
UHIHULGR DO SDJR GH OD PXOWD LPSXHVWD FRPR D OD SURKLELFLYQ GH FR
WUIPLWH (Q EDVH D ODV HYDOXDFLRQHV GH ORV DVHVRUHV OHJDOHYV
DFRQWHFLPLHQWRY UHFLHQWHVY HQ HO PDUFR GH RWURV UHFXUVRV ORYV
FRQWDELOL]DU XQD SURYLVLYyQ DO UHVSHFWR GH PLOORQHV GH HXURYV
FDWHJRUtD GH 32WUDV" DO FRQVLGHUDU TXH ODV SUREDELOLGDGHV GH T
LQIHULRUHV (WOGMD SURYLVLYQ VH PDQWLHQH D GHGODIGFR HXEHUQGRGKD KDELGR
FDPELRVY GXUDQWH HO SUHVHQWH HMHUFLFLR

$GLFLRQDOPHQWH OD EWWBNRBOX\GIHODV SURYLVLRQHV SRU PiUJHQHV QHJL
SRU LPSRUWH WRWDRPLGHY GH HXURVPLOHYVY GH HXURV D GH GLFLHPEUH GH
VLHQGR OD PiV UHOHYDQWH OD SURYLVLYQ GRWDGD HQ HO HMHUFLFLR G
PDUJHQ QHJDWLYR HQ UHODFLH® GRVWWROHBWFRRU XQ LPSRUWH DSUR[LPD
PLOORQHVY GH HXURV 'XUDQWH HVWH HMHUFLFLR VH KDQ SURGXFLGR FL
LQFUHPHQWDGR OD HVWLPDFLYQ GH FRVWHV GH ORV FRQWUDWRY HQWUH
HMHFXFLYQ GHULYDGRYVY GHO &29,' \ GH OD LQHVWDELOLGDG HFRQYPLFD P
GHVSURSRUFLRQDGR LQFUHPHQWR HQ ORV SUHFLRV GH ODV PDWHULDV SU
ORJtVWLFD \ ORV FRVWHVY ORFDOHV FRPR FRQVHFXHQFLD GH ODV HOHYDG
FROQWH[WR \ FRQ OD FRODERUDFLYQ GH ORV FOLHQWHYV VH HVWiIiQ EXVFDQG
Ssbub vDFDU DGHODQWH HVWRV SUR\HFWRV TXH VRQ HVWUDWpPJLFRYV SDUD
WUDEDMR FRQMXQWR FRQVLJD UHYHUWLU OD VLWXDFLYQ TXH VH KD HVWLPD

2wWubV SURYLVLRQHV UHOHYDQWHV VRQ ODV UHJLVWUDGDVY HQ HO HMHU
SODWDTXLWR 7UDQVPLVRUD GH (QHUJtD" GHVDUUROODGR HQ &KLOH FX\R LF
DVFLHQGH D PLOHVY GH HXURWLOHV GH HXURV HQD UHJLVWUDGD HQ H

HMHUFLFLR UHODWLYD DO SUR\HFWR .ZDQ]D 1RUWH 6HOBVYWROBRGRVHQ
GHVGRW®GDDQWH HO HMHUFLFLR \ OD UHJLVWUDGD HQ HO HMHUFLFLR
VRODU HQ (vVSDxD SRU LPSRUWH GH PLOHV GH HXURV GHVGRWDGD GXLU

DSOLFDFLRQHY GH HVWDV SURYLVLRQHV D PHGLGD TXH VH YDQ HMHFXWDOQG
DSDUWDGR GH 3$SOLFDFLYQ”" GHO FXDGUR DQWHULRU

3RU RWUR ODGR D GH GLFWMPEFUSURYLVLRQHYVY LQFOXtD X@®@ LR IGWH GH
HXURV UHODFLRQDGR FRQ JDUDQWtDY FRQVWLWXLGDYV DQWH GLVWLQWRYV R
OD WUDPLWDFLYQ DGPLQLVWUDWLYDFREGHHPODE VROGHFGWHKGENQIH VH
HOQFXHQWUDQ FODVLILFDGDVY HQ HO HStJUDIH 3DVLYRV QR FRUULHQWHYV PDC
HO VH UHYLUWLHUR@®HY GH HXURV HQ UHODFLYQ FRQ JDUDQWtDV GRW
DOQWHULRUHY SDUD JDUDQWL]DU OD ILQDOL]DFLYQ GH ODV LQVWDODFLRQH
SUR\HFWRV GH FRQVWUXFFLYQ GH SDUTXHV HYyOLFRV TXH VH HQFRQWUDED
SURYLVLRQDQ DQWH OD SRVLELOLGDG GH TXH VHDQ HMHFXWDGDV SRU SDUV
GH TXH HO SUR\HFWR QR VH OOHYH D FDERHFRWDIHRG@ URAMONVURQWN ¥B YLDELC
GH ORV SUR\HFWRV WUDV DYDQ]DU HQ OD WUDPLWDFLYQ GH ORV PLVPRV R S
RWURV SUR\HFWRV SRU FDXVDV QR LPSXWDEOHVY DO *UXSR

(O UHVWR GH UHYHUVLRQHY GHO HNMHUFRBURMVSRQGHQ FRQ SHQDOL]DFLRQF
FROWLQJHQFWDYLRY HQ UHODFLYyQ D OD HMHFXFLYyQ GH GLIHUHQWHY SUR\H
GXUDQWH ORV HMHUFLFLRMHVSHFWLYDPHQWH \ TXH VH KDQ UHVXHOWR GH
SDUD HO *UXSR

/IDV SURYLVLRQHV SRU GHVPDQWHODPLHQWR D VHSHRGUHWHPEQGIDEH FRQ (
SURYLVLYQ SRU HO SDUTXH HYyOLFR TXH HO *UXSR WLHQH HQ &DQDGi \ SRU
(VWDV SURYLVLRQHV KDQ VLGR UHFODVLILFDGDVY GXUDQWH HQ HMHUFLFL]



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD GHONBN ODUFRH. WICGRMNXDMWWRH FROWW E
HVWLPDQGR HO LPSRUWH GH OD REOLJDFLYQ SRU GHVPDQWHODPLHQWR HQ F
OD ILQDOL]DFLYQ GH OD YLGD HFRQYPLFD GH ORV DFWLYRV HQ EDVH D
SURYHHGRUHV H[WHUQRV \ FRQ OD DSUREDFLYyQ GH ORV WpFQLFRV GHO
GHVFRQWDGRYVY D OD WDVD GH GHVFXHQWR GH PHUFDGR \ UHFRQRFLGDV HQ
FRPR PD\RU YDORU GH ORV DFWLYRV \ VRQ DPRUWL]DGRVY HQ HO SHUL!
GHVPDQWHODPLHQWR 1RWDV

IRV DQWLFLSRY GH FOLHQWHY FRUUHVSRQGHQ EiVLFDPHQWH D ORV LPSRU
ORV FOLHQWHY DQWHV GH LQLFLDUVH OD HMHFXFLYQ GH ORV UHVSHFWLYR
GHVFRQWDQGR GH OD IDFWXUDFLYQ HIHFWXDGD GXUDQWH HO GHVDUUROOR (

(O VDOGR GH HVWH HStJUDIH D GH GHFIRIMEXEB OGRWLFLSR UHFLELGR SRLU
6HUYLFLRV \ BUR\HFWRYV 6 $8 HQ UHODFLYQ FRQ XQD REUD TXH YD D HMH

(OHFQRU = HO RWUR VRFLR HQ HO H[WHULRU SRU LPSRUWH GH PLO}
GH HXURV D GH GLFLHPEWYEB GHXSR UHFLELY HO GHO DQWLFLSR HQ S
GH PLOHV GH HXURV SRU KDEHU SUHVHQWDGR WRGDV ODV JDUDQWtDYV

SDUWH \ HO *UXSR OH YD HQWUHJDQGR D GLFKR VRFLR VX SDUWH D PHGLG
TXH OH FRUUHVSRQGHQ



(OHFQRU 6 $

OHPRULD FRQVROLGDGD

\ 6RFLHGDGHY GHSHQGLHQWHYV

(O PRYLPLHQWR \ FRPSRVLFLYQ GH ORV HStJUDIHV 3$FWLYRV SRU LPSXHVWRV GLIHULGRV”™ \ 33DVLYRV SRU LPSXH'
ORV HMHUFLFLRVY VRQ ORV VLIXLHQWHYV HQ PLOHV GH HXURYV

$ERQR $ERQR
$ERQR| FDUJR H%iOLZDFLyQ $ERQR| FDUJR |H LYLdRGH
GH FDUJR Hap UHVHDS O ® | 'LiHuHQFLDVGH FDUJR [H@D UHV HUU;&%HUHQFLDVGH
GLFLHP|EAID VS DVRNY FXHQW I H GLiLForL GH GLFLHPEADVSDOVARY FXHQWESH | '~ \ "+ H GLFLHP
GH GH |YDORUDP (&R [fHdYHUVEMQ GH | yporuprihd R o v H UV it
UHVXOWB&RVFEWL YRV UHVXOWBGERDFWLYRV
\ SDVLYRV \ SDVLYRV

,PSXHVWRV GLIHULGRV
DFWLYRV
9DORUDFLYQ GH LQYWUXPHQWRYV
ILQDQFLHURV GHULYDGRV JRWD 2 2
,QPRYLOL]DGR PDWHULDO ) , , , )
LQWDQJLEOH
&UPGLWRV ILVFDOHYV 2 2
'"HGXFFLRQHV \ ERQLJLFDFLR|QHV ) . . )
SHQGLHQWHY GH DSQLFDU
3pUGLGDV VXFXUVDOHV H[WHULRU? 2 2 2 2 2 2
BURYLVLRQHV QR GH[GXFLEOHYV ) , ,
1RWD
2WURV LPSXHVWRYV GLIHULGRYV ) ,
DFWLYRYV

2 2
,PSXHVWRV GLIHULGRV
SDVLYRYV
,QPRYLOL]DGR PDWHULDO ) , ,
LQWDQJLEOH
9DORUDFLYQ GH LQYWUXPHQWRYV
ILQDQFLHURV GHULYDGRV JRWD 2 2 2
2WURV LPSXHVWRV GLIHULGRYV

SDVLYRYV

,QFOX\H

PLOHV GH HXURV \

PLOHYV GH HXURV D

PLOHV GH HXURV GH DERQR HQ OD FXHQWD GH UHVXOWDGRV \
G HUE VSIHHFRAELLYHD BHIQ W H

EL

PLOHV GH HXURV GH DERQR HQ UHVHUYDV GH O



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV FX\R SOD]R GH UHDOL]

PHVHVY VRQ SRFR VLIJQLILFDWLYRY VDOYR SRU HO DFWLYR SRU LPSXHVWR
GH LQVWUXPHQWRY ILQDQFLHWURWXDEHWYHY HGBVWUPHUHYHUWLU SUIFWLFDPHQ\
GHQWUR GH ORV SUyY[LPRYV PHVHYV

IRV FDStWXORV 3, PSXHVWRV GLIHULGRV DFWLYRV * ,QPRYLOL]DGR PDWHU
GLIHULGRYVY SDVLYRV + ,QPRYLOL]DGR PDWHULDO LQWDQJLEOH"™ GHO FXDGUR
ODV GLIHUHQFLDY WHPSRUDULDY VXUJLGDV FRPR FRQVHFXHQFLD GH ODV GL
\ ILVFDO GH GLVWLQWRV HOHPHQWRY GHO LQPRYLOL]DGR PDWHULDO \ D
GLIHUHQFLDY WHPSRUDOHV GHULYDGDV GH ODV GLIHUHQFLDV HQWUH OD L
HVYWRVY HOHPHQWRY GHO DFWLYR QR FRUULHQWH

IRV FDStWXORV 3, PSXHVWRV GLIHULGRV DFWLYRV + &UpGLWRYV ILVFDOHV" H
'"HGXFFLRQHVY \ ERQLILFDFLRQHYVY SHQGLHQWHVY GH DSOLFDU" GHO FX
UHVSHFWLYDPHQWH ORV FUpGLWRYV ILVFDOHVY SRU EDVHV LPSRQLEOHV QHJ
GH FRPSHQVDFLYQ SRU SDUWH GH GLYHUVDV VRFLHGDGHV GHO *UXSR TX
FRQVLGHUDU ORV $GPLQLVWUDGRUHY GH OD 6RFLHGDG GRPLQDQWH TXH VHU
SUHYLVWRYV D REWHQHU SRU ODV PLVPDV HQ ORV SUY[LPRV HMHUFLFLRV

(O FDStWXOR 3, PSXHVWRV GLIHULGRVY DFWLYRV = 3URYLVLRQHY QR GHGXFLE
SULQFLSDOPHQWH HO LPSDFWR ILVFDO GH ORV DMXVWHY DO UHVXOWDGR
GLVWLQWDV SURYLVLRQHV TXH QR VH KDQ FRQVLGHUDGR GHGXFLEOHV H
FRQWDEOH 1RWDV

$0 GH GLFLHPEUH\GH ORV FUpPGLWRV ILVFDOHV SRU EDVHV LPSRQLEOHV C
DVt FRPR HO WRWDO GH DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRYV
GHWDOODQ D FRQWLQXDFLYQ

OLOHV GH (XURV

SRU L|PSXHWWRRSRU L
&UpGLWRV|L§E&&§ﬁHULGR GLIHULGR

(OHFQRU 6 $ 2
(OHFQRU BHUYLFLRV \ 3UR\HFWRYV
6% 8
$SOLFDFLRQHV 7pFQLFDV GH OD
(QHUJtD 6 $

$XGHFD 6 / 8 2

(OHFQRU GR %UDVLO | /WGD 2

(OHFQRU &KLOH 6 $ 2 2
(OHFQRU ,QF 2

5HVWR

7TRWDO




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XURV

SRU L|PSXHWWRRSRU L
&UpGLWRV|L§E&&§ﬁHULGR GLIHULGR

(OHFQRU 6 $ 2
(OHFQRU BHUYLFLRV \ 3UR\HFWRYV
6 $ 8

$SOLFDFLRQHV 7pFQLFDV GH OD
(QHUJtD 6 $

6XEJUXSR (QHUItQ

$XGHFD 6/ 8 2
(OHFQRU GR %UDVLO [/WGD 2
(OHFQRU &KLOH 6 $ 2 2
(OHFQRU ,QF 2
5HVWR
7RWDO

$0 GH GLFLHPEUH\GH HO GHWDOOH GH ODV EDVHV LPSRQLEOHV QHJDWL
FRPSHQVDFLYQ HQ PLOHVY GH HXURV QR DFWLYDGDV GH ODV HQWLGDGHYV JU>
DVt FRPR VX IHFKD GH YDOLGH] HV FRPR VLJXH HQ PLOHV GH HXURYV

%DVHV LPSRQLEOH
SHQGLHQWHV GH H
QR DFWLYDGD

$SOLFDFLRQHV 7pFQLFDV GH OD
(QHUJID 6 $

'"HLPRV (QJLQHHULQJ DQG
6\WWHPV 6 / 8

'XQRU (QHUJtD 6DSL 'H & \
(OHFQRU $XVWUDOLD +RQGLQJIV 37< /7' VLQ YHQFLPUHQWR
(OHFQRU &DPHURXQ 6 $
(OHFQRU 3HU~ 6 $ &

7LO0 7LO &RQVRUFLR 6SD VLQ YHQFLPUHQWR

$xR GH YDOUGH]

VLQ YHQFLPUHQWR

VLQ YHQFLPHQWR

%DVHV LPSRQLEOH
SHQGLHQWHV GH H
QR DFWLYDGD

$SOLFDFLRQHYV 7pFQLFDV|GH OD
(QHUJtD 6 $

'"HLPRV (QJLQHHULQJ DQG
6\WWHPV 6 / 8

$xR GH YDOUGH]

VLQ YHQFLPIIHQWR

VLQ YHQFLPIIHQWR

(QHUItQ (QHUYHQWR 6 / § VLQ YHQFLPIHQWR
(OHFQRU 3HU~ 6 $ &

(QHUYHQWR ([WHULRU 6 [ 8 VLQ YHQFLPIIHQWR
(OHFQRU (QHUJLH 8QG VLQ YHQFLPIIHQWR

BUR\HFWRVY (OHFWULFRV| $JXD 3ULHWD

6DSL 'H &Y VLQ YHQFLPIHQWR

VLQ

'XQRU (QHUJtD 6DSL 'H &Y, YHQFLPLHOQWR




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

(O JUXSR (OHFQRUDGLVSRQEBLFLHPEUH G3HD PLOHV GH HXURV GH EDVH
LPSRQLEOHYVY QHJDWLYDV QR DFWLYDGDV SURFHGHQWHYV GH VXFXUVDOHYV
GLFLHPEUH GH HO SHULRGR GH SUHVFULSFLyYyQ GH ODV PLVPDV GHSHQGH GH
OD TXH UDGLFD FDGD XQD GH HOODV

$GLFLRQDOPHQWH HO *UXSR WLHQH GHGXXFMIRYIERIVHEQ ERDW B VAL V
GH HXURV D GH GLFLHPEUH G®HOHYVY GH HXURV D GH GLFLHPEUH GH

$GHPiIV D GH GLFLHPEUHG@GHUXSR FXHQWD FRQ XQ VPIO@GHRVGEH HXURV HQ
FRQFHSWR GH H[HQFLYQ GH UHQWDV HQ HO H[WUDQMHUR QR DFWLYDGDYV
GLFLHPEUH GH

(O GHWDOOH WRWDO GH ODV %DVHV LPSRQLEOHYV GHO JUXSR GHGXFFLRQHYV
HQFXHQWUDQ GHWDOODGDYV HQ HO $QH[R ,9

/DV %DVHV ,PSRQLEOHV 1HJDWLYDV SHQGLHQWHY GH FRPSHQVDU \ ORV FUpC
\ RWURV FRQFHSWRYV SHQGLHQWHY GH DSOLFDU GHVFULWRY DQWHULRUPHQW
VRFLHGDGHV SHUWHQHFLHQWHY DO *UXSR (OHFQRU \ VX UHFXSHUDELOLGD
REWHQFLYQ GH EDVHV LPSRQLEOHV SRVLWLYDV VXILFLHQWHVY SRU SDUWH G
KDQ JHQHUDGR

&RPR FRQVHFXHQFLD GH ODV GLIHUHQWHV LQWHUSUHWDFLRQHY TXH SXHG
YLIHQWH SRGUtDQ H[LVWLU GHWHUPLQDGRYV SDVLYRV GH FDUIFWHU FRQWLQ
FXDQWLILFDFLYQ REMHWLYD 1R REVWDQWH HQ RSLQLYyQ GH ORV $GPL
GRPLQDQWH OD SRVLELOLGDG GH TXH HQ IXWXUDV LQVSHFFLRQHV VH

FROQWLQJHQWHY HQ ODV VRFLHGDGHV GHO *UXSR HV UHPRWD \ HQ FXDOTXL
GH HOORV SXGLHUD GHULYDUVH QR DIHFWDUtD VLJQLILFDWLYDPHQWH D ODYV
*UXSR (OHFQRU

/ID 6RFLHGDG GRPLOQDQWH WLHQH SHQGRHMMNWHD XGHRUQEBSBHALYOQVFDOHY ORV
HMHUFLFLRY GH ORV SULQFLSDOHYVY LPSXHVWRYV TXH OH VRQ DSOLFDEOHYV

(MHUFLKELRV
DELHUWRYV

,PSXHVWR VREUH 6RFLHGDGHYV
,PSXHVWR VREUH HO 9DORU $xDGLGR
,PSXHVWR VREUH OD 5HQWD GH ODV 3HUVRQDV| )tV
6HIJXULGDG 6RFLDO
5HQGLPLHQWRYVY VREUH HO &DSLWDO ORELOLDU
1R UHVLGHQWHYV

|+%|+E|+|+
W)
<

(O SOD]R sbUb OD SUHVHQWDFLYQ GHO LPSXHVWR VREUH VRFLHGDGHI
VLIXLHQWHYV D ORV VHLV PHVHV SRVWHULRUHY D OD FRQFOXVLYyQ GHO SH
LPSXHVWR VREUH VRFLHGDGHY FRUUHVSR@®RLHQWBUD @ HIMHIUNFRFALRQVSHFFLY
HO GH MXOLR GH

&RQ IHFKD GH IHEUHUR GH OD 6RFLHGDG GRPLQDQWH HQ EDVH D VX \
GLFLHPEUH GH KD UHFLELGR OD FRPXQLFDFLYyQ GH OD DJHQFLD WULEXW
WULEXWDU HQ UpJLPHQ GH FRQVROLGDFLYQ ILVFDO D SDUWLU GHO GH HC
VRFLHGDGHV $SOLFDFLRQHV 7pFQLFDV GH OD (QHUJtD 6 /8 $UHD (
,QWHULRULVPR 6 /8 -RPDU 6HJXULGDG 6 /8 (KLVD &RQVWUXFFLRQHV \
6HIJXULGDG 6 /8 $XGHFD 6 /8 'HLPRV (QJLQHHULQJ DQG 6\WWHPV 6 / ¢
6 / ORQWDMHV (OpFWULFRV $UUDQ] 6 /8 $HURJHQHUDGRUHV GHO 6XU 6 $

6/ (QHUItQ (QHUYHQWR 6 /8 (QHUItQ 6RFLHGDG GH (QHUJtD 6/ *DOLF
(yOLFR &RIUHQWHY 6 /8 3DUTXH (yOLFR GH ODOSLFD 6 $ 3DUTXH (yOLFR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

5HQRYDEOHV 6 /8 (QHUItQ 5HQRYDEOHV ,, 6/ (QHUItQ 5HQRYDEOHV ,9
9RODQGLQ 6 /8 (OHFQRU 6HUYLFLRV \ 3UR\HFWRV 6 $8 (OHFUHG 6HUYLFI
'HVDUUROOR (QHUJpWLFR 6 $ 8 3DUTXH (yOLFR ORQWDxXHV 6 /8 (QHUItQ 5

5D\DV 6/ (QHUItQ 5HQRYDEOHV 9,,, 6/ (QHUItQ 5HQRYDEOHV ,; 6/ (Q
6 / (QHUItQ 5SHQRYDEOHV ;, 6/ /X]\ (QHUJSD 5HPDRYDB®RW®WD&E 6 / 8 OD FXDO
VDOLGR GHO SHULPHWUR GXUDQWH HO HMHUFLFLR

/IDV DFWXDFLRQHYVY LQVSHFWRUDYVY OOHYDGDV D FDER SRU OD 'HOHJDFLYQ &HC
GH OD $JHQFLD 7ULEXWDULD D OD 6RFLHGDG GRPLQDQWH FX\R LQLFLR VH S
IHFKD XQR GH MXOLR GH FRQFOX\HURQ GXUDQWH HO HMHUFLFLR
LPSXHVWRYVY DSOLFDEOHV D OD 6RFLHGDG GRPLQDQWH SDUD HO SHULRGR
LPSXHVWR VREUH VRFLHGDGHY TXH DEDUFDED HO SHULRGR

/IDV DFWXDFLRQHV LQVSHFWRUDV LQGLFDGDV DQWHULRUPHQWH ILQDOL]DU
VXVFULSFLYQ GH DFWDV HQ GLVFRQIRUPLGDG FX\RV DFXHUGRYV GH OLTXLGDF

SDJR SRU XQ LPSRUWH WRWDO GH PLOHVY GH HXURYV
&RQWUD ORV DFXHUGRV GH OLTXLGDFLYyQ GHULYDGRV GH ODV DFWDV VX
6RFLHGDG GRPLOQDQWH LQWHUSXVR FRQ IHFKD GH GLFLHPEUH GH UH

$GPLQLVWUDWLYDY DQWH HO 7ULEXQDO (FRQYPLFR $GPLQLVWUDWLYR &HQW
VROLFLWXG GH VXVSHQVLYQ PLHQWUDYVY OD WUDPLWDFLYQ GH ORV SURFHGLP|

&RQ IHFKD GH QRYLHPEUH GH IXH QRWLILFDGD D OD 6RFLHGDG GR
PDQLILHVWR GH ORV H[SHGLHQWHV DVt FRPR HO WUiPLWH GH DOHJDFLRQ}
PLVPDV FRQ IHFKD GH GLFLHPEUH GH TXH IXHURQ GHVHVWLPDGDV HQ H

ODV UHVROXFLRQHV GHVHVWLPDWRULDY VH LQWHUSXVLHURQ VHQGRV UHF
DQWH OD $XGLHQFLD 1DFLRQDO KDOOIQGRVH SHQGLHQWHV GH VHQWHQFLD

$QWH HVWD VLWXDFLYyQ ORV $GPLQLVWUDGRUHV GH OD 6RFLHGDG GRPLQ!
DVHVRUHYV ILVFDOHV \ VL ELHQ FRQVLGHUDQ TXH H[LVWHQ DUJXPHQWRYV
SRVLFLRQDPLHQWR GH OD 6RFLHGDG GRPLQDQWH GHFLGLHURQ HQ HO H
FDQWLGDGHY UHFODPDGDV HQ ORV DFXHUGRV GH OLTXLGDFLYyQ UHFXUUL
LOWHUSUHWDWLYDYVY HQ PDWHULD GH RSHUDFLRQHV YLQFXODGDV SRU LPSR
FRQVLGHUDU TXH GXUDQWH HO HMHUFLFLR KDEtD TXHGDGR GHVFDUWDC
DFWXDFLRQHV \ SRU WDQWR KDEHU XQD PD\RU SUREDELOLGDG GH TXH ORV
SODQWHDPLHQWR GH OD $GPLQLVWUDFLYQ 7ULEXWDULD D TXH QR OR KDJD
UHVWR GH DxRV DELHUWRV D LQVSHFFLYQ FRQVLGHUDQGR OD SRVLELOL!
PDQWHQJD HO PLVPR FULWHULR SDUD ORV DxRV DELHUWRY D LQVSHFFLYQ

$GLFLRQDOPHQWH D OR H[SXHVWR DQWHULRUPHQWH FRQ IHFKD GH RFWXE
FRPXQLFDFLYQ VREUH HO LQLFLR GH DFWXDFLRQHV LQVSHFWRUDV HQ UHC
DSOLFDEOHVY D OD 6RFLHGDG SDUD HO SHULRGR VDOYR HQ OR UH
VRFLHGDGHY TXH DEDUFDED DGHPiIV HO SHULRGR

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

3RU ~OWLPR FRQ IHFKD GH GLFLHPEUH GH OD 6RFLHGDG GRPLQDQWH
$JHQFLD WULEXWDULD VREUH HO FRPLHQ]R GHO LQLFLR GH FRPSUREDFLYQ H
D FRQ UHODFLYyQ DO LPSXHVWR GH VRFLHGBOGHWRY LPSEKHVWRYV

UHVWDQWHYV

1R REVWDQWH HO GHUHFKR GH OD $GPLQLVWUDFLYQ SDUD FRPSUREDU R L
QHJDWLYDVY FRPSHQVDGDV R SHQGLHQWHY GH FRPSHQVDFLYQ ODV GHGXFFI
ODV GHGXFFLRQHV SDUD LQFHQWLYDU OD UHDOL]DFLYQ GH GHWHUPLQDGDYV |
GH DSOLFDFLYQ SUHVFULEHQ D ORYV DxRV D FRQWDU GHVGH HO GtD VLJXL
SOD]R HVWDEOHFLGR SDUD SUHVHQWDU OD GHFODUDFLYQ R DXWROLTXLGI
LPSRVLWLYR HQ TXH VH JHQHUy HO GHUHFKR D VX FRPSHQVDFLYQ R DSOLFDF
HO *UXSR GHEHUi DFUHGLWDU ODV EDVHV LPSRQLEOHY QHJDWLYDV R GHGXFI
OD OLTXLGDFLYQ R DXWROLTXLGDFLYQ \ GH OD FRQWDELOLGDG FRQ DFUHG
FLWDGR SOD]JR HQ HO 5HJLVWUR OHUFDQWLO

(O *UXSR KD HYDOXDGR ORV LPSDFWRVY GH OD UHFLHQWH VHQWHQFLD GHO 7
OD QXOLGDG GH YDULRYVY SUHFHSWRYVY GHO 5HDO 'HFUHWR /H\ TXH PRG]



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
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VRFLHGDGHY HQ OR UHODWLYR DO HVWDEOHFLPLHQWR GH OtPLWHV PiV Vt
EDVHV LPSRQLEOHV QHJDWLYDV SDUD JUDQGHY HPSUHVDV HO OtPLWH D OL
SRU GREOH LPSRVLFLYyQ \ OD REOLJDFLYQ GH LQWHJUDU DXWRPIWLFDPHQ
GHWHULRURY GH SDUWLFLSDFLRQHV TXH KD\DQ VLGR GHGXFLGRY HQ HMHUF
DFXHUGR FRQ HVWD VHQWHQFLD VH KD VROLFLWDGR OD UHFWLILFDFLYQ GH
FRQVLGHUD TXH GLFKRVY LPSDFWRY VHDQ PDWHULDOHYV

(O FXDGUR TXH VH SUHVHQWD D FRQWLQXDFLYQ HVWDEOHFH OD GHWHUPLQ
,PSXHVWR VREUH ODV JDQDQFLDV HQ ORV FXMHUHRVKIRWVWD FRPR VLJXH

OLOHV GH (XUR|V

5HVXOWDGR FRQVROLGDGR DQWHV GH LPSXHVWVWRV GH
RSHUDFLRQHYV FRQWLQXDGDV \ RSHUDFLRQHV
LQWHUUXPSLGDV

*DVWRYVY QR GHGXFLEOHYV
,QJUHVRVY QR FRPSXWDEOHYV
$MXVWH SRU GLYLGHQGRYV

5HVXOWDGR GH HQWLGDGHV LQWHJUDQWHV GH OD DFWLYLGDG
RUGLQDULD SRU HO PpWRGR GH SDUWLFLSDFLY® 1RWD

2WURYV
&UpGLWRYV ILVFDOHVY QR DFWLYDGRV DSOLFDGRYV
%DVHV LPSRQLEOHY QHJDWLYDYV QR DFWLYDGDYV
5HVXOWDGR FRQWDEOH DMXVWDGR

,PSXHVWR EUXWR FDOFXODGR D OD WDVD LPSRVLWLYD YLJHQWH
HQ FDGD SDtV

'"HGXFFLRQHYVY GH OD FXRWD SRU LQFHQWLYRV ILVFEDOHV \ [ RWUDV

5HIJXODUL]DFLYQ GHO JDVWR SRU| ,PSXHVWR VREUH
6RFLHGDGHY GHO HMHUFLFLR DQWHULRU

2WURY DMXVWHYV

*DVWR GHYHQJDGR SRU ,PSXHVWRV VREUH ODV
JDQDQFLDY GH RSHUDFLRQHY FRQWLQ@XDGDV \
RSHUDFLRQHV LQWHUUXPSLGDV

/IDV GLVWLQWDV VXFXUVDOHV \ VRFLHGDGHV H[WUDQMHUDYV GHSHQGLHQWHYV
LQWHJUDFLYQ JOREDO FDOFXODQ HO JDVWR SRU ,PSXHVWR VREUH 6RFLHGDGHV DVt
GLIHUHQWHY LPSXHVWRYV TXH OHV VRQ GH DSOLFDFLYQ GH FRQIRUPLGDG FRQ VXV FR
DFXHUGR FRQ ORV WLSRV LPSRVLWLYRV YLIHQWHY HQ FDGD SDtV

/IRV LQJUHVRVY QR FRPSXWDEOHV FRUUH" LQFOX\HQ SULQFLSDOPHQWH ORV |
DO UHVXOWDGR FRQWDEOH SRU LQJUHVRV SRU HQDMHQDFLYQ GH SDUWLFLSDFLRQHV
WULEXWDFLYQ SRU LPSRUWH GH PLOORQHV GH H / PLOORQHVY GH HXURV HQ

&RUUHVSRQ( SULQFLSDOPHQWH D ODV VRFLHGDGHV *UHHQ /LJKW &RQWU
LPSRUWH GH PLOORQHV GH HXURV \ (QHUItQ (QHUJ\ &RPSDQ\ Rl &DQDGD SRU LPSRU
\ (QHUItQ 5SHQRYDEOHV J//F SRU LPSRUWH GH JORQHV GH HXURV HQ

&RQ IHFKD GH GLFLHPEUH GH VH SXEOLFy OD /H\ GH GH GLFLHPEUF
*HQHUDOHVY GHO (VWDGR SDUD HO DxR /3*( TXH HQWUH RWURV DVSHFWR!'

PRGLILFDFLRQHYV D OD /H\ GHO ,PSXHVWR VREUH BRFLHGDGHV /,6 HQ (VSDxD /D SULC
FRUUHVSRQGH FRQ OD HOLPLQDFLYQ GH OD H[HQFLYyQ WRWDO D OD WULEXWDFLYQ G|
VLWXDGD HQ XQ

&RUUHVSRQGtD HQ SULQFLSDOPHQWH D ODV VRFLHGDGHV (OHFQRU 3HU-
PLOORQHVY GH HXURV \ (OHGHSD SRU LPSRUWH GH PLOORQHV GH HXURYV

$ FRQWLQXDFLYQ VH GHWDOODQ ORV SULQFLSDOHV FRPSRQHQWHY GHO JDV\
ODV JDQDQFLDV HQ ORV HMHUFLFLRYV



(OHFQRU 6 $
OHPRULD FRQVROLGDGD

\ 6RFLHGDGHY GHSHQGLHQWHYV

OLOHV GH (XURV
,PSXHVWR FRUULHQWH
'"HO HMHUFLFLR
$MXVWHV GH HMHUFLFLRV DQWHULRUHV
2WURV DMXVWHYV
,PSXHVWR GLIHULGR
,PSRUWH GHO JDVWR LQJUHVR SRU LPSXHVWRNM GLIHULGRYV
UHODFLRQDGRYV FRQ HO QDFLPLHQWR \ UHYHUVLYQ GH GLIHUHQFLDV
WHPSRUDULDV
*DVWR GHYHQJDGR SRU ,PSXHVWRV VREUH PDV JDQDQFLDV GH
RSHUDFLRQHV FRQWLQXDGDV \ RSHUDFLRQHNV LQWHUUXPSLGDV

*DUDQWtDYV FRPSURPHWLGDV FRQ WHUFHURYV

$0 GH GLFLHPEUH\GH HO ULHVJR SRU DYDOHVY HQWUHJDGRV \ ILDQ]DV GH
HMHFXFLYyQ R JDUDQWtD GH REUDV SGHVYHRWHQ HO VLIXLHQWH

OLOHV GH (XURYV

'H HMHFXFLYyQ GH REUDV

'H DQWLFLSRY GH FRQWUPWRYV
(Q YLIJRU
3HQGLHQWHV GH FDQFHODU

(Q JDUDQWtD GH REUDV
'H OLFLWDFLYyQ GH REUDYV
2WURYV

7TRWDO

(O FXDGUR DQWHULRU LQFOX\H ORV GDWRV GHO VXEJUXSR
LOQOWHUUXPSLGDY HQ HO HMHUFLFLR

$ GH GLFLHPEUH GHWO *UXSR WLHQH HQWUHJIJDGRV DYDOHV SDUD HO F(
7TUDQVPLVRUD GH (QHUJtD &KLOH SDUD HO &RQWUDWR (VSHFLDO GH LQJF
VHUYLGXPEUHV \ FRQVWUXFFLYQ GH 1XHYDV /tQHDV GH 7UDQVPLVLYQ \ 6XEH
HOQWUHJDV SDUFLDOHY SRU LPSRUWH GH PLOORQHV GH HXURYV PLO

$GLFLRQDOPHQWH HQ $XVWUDOLD HO *UXSR WLHQH HQWUHJIDGRYV DYDOHV
1IHWZRUNV SRU LPSRRVOWO BGIHY GH HXURV SDUD HO SUR\HFWR GH OtQHDV GH
&RQQHFW HQ $XVWUDOLD SDUD HO FOLHQWH *R\GHU :LQG DO R (BWA GWMG S
HXURVY SDUD HO &RQWUDWR GH $GTXLVLFLYyQ \ &RQVWUXFFLYQ GH LQJHQLH
LOQVWDODFLYQ SXHVWD HQ PDUFKD \ FRQVWUXFFLYQ GHO BUBUORQYHY FRDRF
HXURV HQ \ SbuUb HO FOLHQWH )O\HUV &UHHN :LQG )DUP 3W\ /WG WHQtD I
YDORU GPILOORQHYV GH HXURV SDUD OD FRQVWUXFFLYQ GHO PABOWRKMHWNW GLHR )
HXURV HQ

(QHUItQ (



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

$VLPLVPR HO *UXSR WLHQH SUHVWDGRY DYDOHVY SDUD HO FOLHQWH ODWDTX
HQ &KLOH SRU YDOROORKHY GH HXURV SDUD HO &RQWUDWR (VSHFLDO GH 1
SHUPLVRV VHUYLGXPEUHV \ FRQVWUXFFLYQ GH 1XHYDV /tQHDV GH 7UDQVF
PRGDOLGDG GH HQWUHJDV SDUFLDOHV $GLFLRQDOPHQWH HQWUH ORYV

HQFXHQWUDQ ORV HQWUHJDGRV DO FOLHQWH $% /LHWXYRV *HOH]JLQNHOL
(OHFWULILFDWLRQ RI WKH UDLOZD\ VHFWLRQ 9LOQLXYVY .ODLByGORQUIDXEB\NWQ)
HXURV \ PLOORQHY GH HXURV UHVSHFWLYDPHQWH HQ HO HMHUFLFLR DQWEFE

'XUDQWH HO HMHU¥FHF{RQ HQWUHJDGR DYDOHV SRIUCIORSRAUMVEHGHXURY DO FOI
%O\WK %DWWHU\ 3W\ /WG SDUD OD FRQVWUXFFLYQ GH XQ SURPHFOWOR QIO LFR
GH HXURV SDUD HO FOLHQWH 3DULQWLQV $PD]RQDV 7UDQVPLVVRUD GH (Qt
FRQVWUXFFLYQ \ RSHUDFLYQ GH XQD OtQHD GH WUDQVPLVLYQ HQ %UDVLO

(O LPSRUWH UHVWDQWH GH DYDOHV D GH GL¥HHPERFRQGH GH QXPHURVRYV
DYDOHVY GH LPSRUWH SRFR VLIJQLILFDWLYR GH PDQHUD LQGLYLGXDO

/IRV $GPLQLVWUDGRUHY GH OD 6RFLHGDG GRPLQDQWH HVWLPDQ TXH ORV SCLC
SRU ORV DYDOHV SUHVWDGRV VL ORV KXELHUD QR VXSRQGUtDQ SpUGLGL
ILQDQFLHURYV FRQVROLGDGRY DGMXQWRYV

&RQWLQJHQFLDYV

&RQ IHFKD GH HQHUR GH HO -X]JDGR &HQWUDO GH ,QVWUXFFLYyQ Q% Gl
GHFUHWD OD DSHUWXUD GH MXLFLR RUDO UHVSHFWR GH XQ DQWLJXR HPSC
FRPSDxtD 'HLPRV 6SDFH 6/ pVWD SRU VX VXSXHVWD UHVSRQVDELOLGDG S}t
SRU ORV HYHQWXDOHV GHOLWRY GH FRUUXSFLyQ HQ ODV WUDQVDFFLRQF
EODQTXHR GH FDSLWDOHV H[LJLPQGRVH D OD HQWLGDG ILDQ]DV SRU LPSRU
UHVSRQVDELOLGDG FLYLO DVt FRPR XQDV ILDQ]DV DGLFLRQDOHV SRU LPSR

PLOHV GH HXURV HVWDV ~OWLPDV SDUD UHVSRQGHU GH HYHQWXDOHYV
SHFXQLDULDV \ FRPLVR

(O *UXSR SUHVHQWY ODV DFFLRQHV TXH SRVHH VREUH HO *UXSR 'HLPRV SDULI

7UDMO MXLFLR RUDO FHOHEUDGR HQWUH ILQDOHYV BEM@MEULOSWH QFL ¥HRE LE&GMA
DXWR HQ HO TXH VH FRQILUPDVE DR WIHFH.]IH BEHHOR GH GH OD VDOD GH OR ¢
OD $XGLHQFLD 1DFLRQDO HQ HO TXH VH DEVXHOYH D '"HLPRV 6SDFH 6 / 8 \ I
WRGRV ORV FDUJRV SUHVHQWDGRYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV
/D WRWDOLGDG GH OD FLIUD GH QHJRFLR GHO YUXSR/I6 HF PRVHNBRQEHFERQ O
HMHFXFLYQ GH SUR\HFWRV \ SUHVWDFLYyQ GH VHUYLFLRYV

(O GHVJORVH GH OD FLIUD GH QHJRFLRVY GHO *UXSR FRUUHVSRQGLEWYWH D O
SRU iUHDV JHRJUIILFDV FRPR SRU DFWLYLGDGHV VH PXHVWUD D FRQWLQXDF



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XURV

3RU EUHDV *HRJUIILFDV

1DFLRQDO
(IWHULRU

7TRWDO

3RU $FWLYLGDGHYV

(OHFWULFLGDG

*HQHUDFLYQ GH HQHUJtD

7HOHFRPXQLFDFLRQHV \ HVSDFLR

&RQVWUXFFLYQ \ PHGLRDPELHQWH/|\ DJXD

ODQWHQLPLHQWR

,QVWDODFLRQHYV

2LO  *DV

JHUURFDUULOHYV
7RWDO

&LIUDV UHH[SUHVDGDV YpDVH 1RWD

,QJUHVRV GH &RQWUDWRY FRQ &OLHQWHYV

(O PRYLPLHQWR GH ORV DFWLYRV \ SDVLYRV SRU FRQWUDWRY FRQ FOLHQW
HY FRPR VLJXH

OLOHV GH (XURV
$FWLYR 3DVLYRYV

$0 GH GLFLHPEUH GH
,QJUHVRV UHFRQRFLGRYV
YDFWXUDFLYQ
5HFODVLILFDFLYQ D LQJUHVRYV
'LIHUHQFLDV GH FRQYHUVLYQ
$0 GH GLFLHPEUH GH

OLOHV GH (XURV
$FWLYR 3DVLYRYV

$0 GH GLFLHPEUH GH
,QJUHVRV UHFRQRFLGRYV
YDFWXUDFLYQ
SHFODVLILFDFLYQ D LQJUHVRYV
'LIHUHQFLDV GH FRQYHUVLYQ
$0 GH GLFLHPEUH GH

'XUDQWH ORV HMHUFLFLRWH KDQ SURGXFLGR ODV PRGLILFDFLRQHYV FRQWUDF
GHO QHJRFLR LQFOXLGDV DTXHOODV GRQGH H[LVWD Dos¥epPLe1ly 3SRWD VREU



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

\% (O *UXSR UHFRQRFH ODV PRGLILFDFLRQHV FRQWUDFWXDOHV FXDQGR
SDUWHYV

'XUDQWH ORV HMHUFLFLRV QR KD KDELGR LQJUHVRV UHOHYDQWHV TXH ¢
REOLJDFLRQHV GH GHVHPSHXxR VDWLVIHFKDY HQ SHULRGRV DQWHULRUHYV

7THQLHQGR HQ FXHQWD OD QDWXUDOH]D GH ORV FRQWUDWRY GHO *UXSR (OH
IHFKDV FHUFDQDYV D OD HMHFXFLYyQ GH ORV KLWRV TXH ORV JHQHUDQ SRU
VDOGR GH SDVLYR SRU FRQWUDWRYVY DO ILQDO GH FDGD HMHUFLFLR VH C
VLIXLHQWH

$SURYLVLRQDPLHQWRYV

(O GHVJORVH GH HVWH VDOGR GH ODV FXHQWDV GH UHVXOWDGRY FRQVROLC
HY HO VLIXLHQWH

OLOHV GH (XURV

&RPSUDV GH PDWHULDV SULPDV \ RWURYV
DSURYLVLRQDPLHQWRYV

7TUDEDMRY UHDOL]DGRV SRU RWUDVY HPSUHVYDV

9DULDFLYQ GH H[LVWHQFLDYVY FRPHUFLDOHV | PDWHULDYV

SULPDV \ RWUDV H[LVWHQFLDV
7TRWDO

&LIUDV UHH[SUHVDGDV YpDVH 1RWD

2WURV JDVWRV GH H[SORWDFLYQ

(O GHVJORVH GH HVWH VDOGR GH ODV FXHQWDV GH UHVXOWDGRY FRQVROLC
HY HO VLIXLHQWH

OLOHV GH (XURV

$UUHQGDPLHQWRYV
5SHSDUDFLYQ \ FRQVHUYDFLYQ
6HUYLFLRYV SURIHVLRQDOHYV LQGHSHQGLHQWHYV
7UDQVSRUWHYV
3ULPDV VHJXUR
6HUYLFLRV EDQFDULRV
3XEOLFLGDG \ SURSDJDQGD
6XPLQLVWURV
7ULEXWRYV
2WURV JDVWRV

7RWDO

&LIUDYV UHH[SUHVDGDV YpDVH 1RWD

2WURV LQJUHVRV GH H[SORWDFLYQ



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

(O GHVIJORVH GH HVWH VDOGR GH ODV FXHQWDV GH RWURV LQJUHVRV GH |
HMHUFLFLRWV HY HO VLIXLHQWH

OLOHV GH (XURYV

6XEYHQFLRQHV 1RWD S
2WURV LQJUHVRYV
7TRWDO

&LIUDYV UHH[SUHVDGDV YpDVH 1RWD

(Q HO HMHUFLEWRJRV LQJWHIFRM XQ LPSRUWH GH PLOORQHV GH HXURV SUF
VXFXUVDQVEXD QAWURY LQJUHVRV GHO HMWFBRBLFELRQ LPSRUWH GH PLOHV
HXURV SRU HO FREUR GHO VHJXUR FRQ UHODFLYQ D ORV GDxRV VXIULGRV HQ
% D W L Q D2 HXQ

*DVWRV GH SHUVRQDO

(O GHVJORVH GH HVWH VDOGR GH ODV FXHQWDV GH UHVXOWDGRY FRQVROLG
HY HO VLIXLHQWH

OLOHV GH HXURYV

6XHOGRV \ VDODULRYV
,QGHPQL]DFLRQHYV
6HIJXULGDG 6RFLDO D FDUJR GH OD|{HPSUHVD
2WURV JDVWRYV VRFLDOHYV
7TRWDO

&LIUDYV UHH[SUHVDGDV YpDVH 1RWD

$0 GH GLFLHPEUH GHD HStJUDIH GH 32WURV SDVLYRV FRUULHQWHV™ LQ
DSUR[LPDGR ®PHOORQHV GH HXURV FRUUHVSRQGLHQWH D UHPXQHUDFLRQHV
PLOORQHY GH HXURV D GH GLFLHPEUH GH

$PRUWL]DFLRQHV \ SURYLVLRQHV

(O GHVJORVH GH HVWH VDOGR GH ODV FXHQWDYVY GH UHVXOWDGRY FRQVROLG
HY HO VLIXLHQWH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

OLOHV GH (XURYV

'RWDFLRQHYV SDUD DPRUWL]DFLRQHY GH LQPRYLOL]DGR
PDWHULDO 1RWD

'RWDFLRQHYVY SDUD DPRUWL]DFLRQHY GH DFWLYRV LQWDQJLEOHYV
1RWD

9DULDFLYQ GH SURYLVLRQHYVY SDUD ULHVJRV \ JDVWRYV VLQ
GHVPDQWHODPLHQWR 1RWD

'RWDFLyYyQ SDUD DPRUWL]DFLRQHYVY DFWLYRV SRU GHUHFKR GH
XVR 1RWD

9DULDFLYQ GH GHWHULRURY GH FXHQWDV D FREUDU 1RWD
2WURV 1RWD

7TRWDO

&LIUDV UHH[SUHVDGDV YpDVH 1RWD

(O HStJUDIH 22WURV’™ D GH GLFAHPEUWMHGHRUUHVSRQGH SULQFLSDOPHQWH
DSOLFDFLRQHVY GH ODV SURYLVLRQHV SRU PiUJHQHYVY QHJDWLYRV TXH HO *UX
OOHYDQGR HO JDVWR SRU ORV SDJRV SURYLVLRQDGRY D SKRHW GXFLHPEL
QDWXUDOH]D HQ OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD DGMXQWD

(O HStJUDIH 9DULDFLYQ GH GHWHULRURY GH FXHQW D FAD X &E XD UL PGHRQ WM M H5U
PLOORQHV GH HXURV UHJLVWUDGRV SRU HO FREUR GH XQ GHWHULRUR UH.
HO &RQVRUFLR &RQVWUXFWRU 'XFWRV GHO 6XU FOLHQWH GH OD VRFLH
6 $ & WUDV KDEHU WHUPLQDGR HO FRQWUDWR GH FRQVWUXFFLYQ FRPR FRQ
FRQWUDWR *DVRGXFWR 6XU 3HUXDQR \ KDEHUVH VRPHWLGR D XQ SURFHVR
GHXGD D SDJDU D OD VRFLHGDG (OHFQRU 3HU~ 6 $ & SRU PLOORQHV GH
SULQFLSDO HQ HO DxR WHQLHQGR TXH KDFHU IUHQWH DO PLVPR 2GHEU
&RQVRUFLR (Q HO HMHUFLFLR GHELGR D OD PDOD VLWXDFLYyQ HFRQYPLF
GHO *UXSR QR HVWLPDED SUREDEOH OD UHFXSHUDELOLGDG GH HVWH VDC
GHWHULRUR VREUH HO PLVPR 'XUDQWH HO HMHUFLFLR HO *UXSR OOHJy
VH SURFHGLYy DO FREUR GH PLOORQHVY GH GyODUHV \ VH DFRUGY XQD TXL
(VWR VXSXVR HO UHJLVWUR GH XQ LQJUHVR HQ OD FXHQWD GH UHVXOWDGRYV
PLOORQHV GH HXURV

,QJUHVRV ILQDQFLHURYV

/IRV LQJUHVRYV ILQDQFLHURY VH FRUUHVSRQGHQ FRQ OD DSOLFDFLYQ GHO Pp
D ORV DFWLYRV ILQDQFLHURY HQ OD FDWHJRUtD GH DFWLYRV ILQDQFLHURYV L

*DVWRYV ILQDQFLHURYV

(O GHVJORVH GH HVWH VDOGR GH ODV FXHQWDV GH UHVXOWDGRY FRQVROLG
HY HO VLIXLHQWH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

OLOHV GH (XURV

*DVWRV ILQDQFLHURY D FRVWH DPRUWL]DGR 1RWD
*DVWRV ILQDQFLHURY GHULYDGRV WLSR GH|LQWHUpYV

*DVWRYV ILOQDQFLHURY GH SDVLYRV |SRU DUUHQGDPLHQWR
1RWD

2WURV JDVWRYV ILQDQFLHURYV
7TRWDO

&LIUDV UHH[SUHVDGDV YpDVH 1RWD

/IRV JDVWRV ILQDQFLHURYVY VH FRUUHVSRQGHQ FDVL HQ VX WRWDOLGDG FRQ
GH LQWHUpV HIHFWLYR D ORV SDVLYRV ILQDQFLHURVY HQ OD FDWHJRUtD
DPRUWL]DGR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV

OHPRULD FRQVROLGDGD

(Q HO HMHUFLFLR HO EDODQFH \ OD FXHQWD GH SpUGLGDV \ JDQDQFLD
7HPSRUDOHV GH (PSUHVDV \ GHWHUPLQDGDV VRFLHGDGHV H[WUDQMHUDV FR
VLPLODU DO GH 87( GLYHUVRV WLSRV GH MELE®W 9BY WXWHYD UWHF LIRDDH O
(OHFQRU VH LQFRUSRUDQ HQ EDVH D VX SDUWLFLSDFLYQ HQ FDGD RSHUDF
GLVSXHVWR HQ OD 1,,)

(Q UHODFLYQ FRQ HVWRV YHKtFXORV HO SRUFHQWDMH GH SDUWLFLSDFLyQ
\ DVt FRPR OD FLIUD GH REUD HMHFXWD®DFEQWHUD GH SHGLGRV DO
VH LQFOX\H HQ HO $QH[R ,, D HVWDV &XHQWDV $QXDOHV &RQVROLGDGDYV

/D DSRUWDFLYQ GH HVWRV QHJRFLRV FRQMXQWRYV D ORV GLIHUHQWHY HStJU|
OD FXHQWD GH UHVXOWDGRV FRQVROLGDGD DD GBIGOXFIWRYZ UKD GH.GR O
VLIXLHQWH

OLOHV GH (XURYV OLOHV GH (XURYV

$&7,92

3$6,92

,QPRYLOL]DGR LQWDQJLEpPH 5HVXOWDGR HMHUFLFLR

,QPRYLOL]DGR PPWHULDO

,QPRYLOL]DGR ILQDQFLHUR 2WURV SDVLYRV|D ODUJR
SOD]R

(ILVWHQFLDYV $FUHHGRUHV \ GHXGDV D

'"HXGRUHV FRUWR SOD]R

,QYHUVLRQHV ILODQFLHUpPV

WHPSRUDOHYV
7THVRUHUtD

$MXVWHV SRU
SHULRGLILFDFLY

7TRWDO

7TRWDO

OLOHV GH HXURYV

&XHQWD GH 5HVXOWDGRYV

,PSRUWH QHWR FLIUD QHJRFLRYV
$SURYLVLRQDPLHQWRYV
,QJUHVRV DFFHVRULRYV

*DVWRV GH SHUVRQDO
6HUYLFLRY H[WHULRUHV
TULEXWRYV

3pUGLGDY GHWHULRUR \ YDULDFLYQ
SURYLVLRQHY RSHUDFLRQHY FRPHUFLDOH

2WURV JDVWRV GH JHVWLYQ
"RWDFLYyQ D OD DPRUWL]DFLYQ

'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDF
GH LQPRYLOL]DGR

,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURV
'LIHUHQFLDV GH FDPELR
,PSXHVWRV H[WUDQMHURV
7RWDO

LyQ




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

&DUWHUD GH SHGLGRYV

/IDFDUWIKSBHD SHGLGRY SHQGLHQWH GH HMHFXWDU DO \ GH SRV L(HOMHEFWOQHR WG H
6HUYLFLRVY \ 3UR\HFWRV 6 $ 8 H[FOXLGDV ODV 8QLRQHV 7HPSRUDOHV (
GHVJORVDGD SRU OtQHDV GH QHJRFLR HV OD VLJXLHQWH

OLOHV GH (XURV

3RU EUHDV *HRJUIILFDV

1DFLRQDO
(IWHULRU
7RWDO

3RU $FWLYLGDGHYV

(OHFWULFLGDG
*HQHUDFLYQ GH (QHUJtD
7HOHFRPXQLFDFLRQHV \ HVSDFLR
&RQVWUXFFLYQ \ PHGLRDPELHQWH \ DJXD
ODQWHQLPLHQWR
,QVWDODFLRQHYV
2LO  *DV
JHUURFDUULOHYV
7RWDO

$GLFLRQDOPHQWH DO GH GLFEK.MHFBPWHWBBD GH SHGLGRY SHQGLHQWH GH H
UHVWR GH VRFLHGDGHY GHSHQGLHQWHYLDWL KBGIGHXDRY PLOHVY GH HXURYV
HQ EiVLFDPHQWH UHODFLRQDGD FRQ ODV UHDOL]DGDV SDUD HPSUHVDYV



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

, QIRUPDFLYQ VREUH HO 3HUtRGR OHGLR

SURYHHGRUHV 'LVSRVLFLYQ ILQDO VHJIJXQGD GH
GH GLFLHPEUH

/ID LQIRUPDFLYQ VREUH ORV D S®DIR PHHWYWRCGRMIHPHHGRBRBHVODY VRFLHGDGHYV
FRQVROLGDGDVY HVSDxRODV HV FRPR VLJXH

"tbV

S3HULRGR PHGLR GH SDJR D SURYHHGRUHV
5DWLR GH ODV RSHUDFLRQHY SDJPpGDV
5DWLR GH ODV RSHUDFLRQHY SHQGLHQWHYVY GH|SDJR

,PSRUWH HQ PLOHV GH HXURV

7TRWDO SDJRV UHDOL]DGRV
7TRWDO SDJRV SHQGLHQWHYV

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

9ROXPHQ PRQHWDULR SDJDGR HQ@ HXURV PLOHV GH
HXURV

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

SRUFHQWDMH VREUH HO Q~PHUR| WRWDO GH
SDJDGDV D SURYHHGRUHYV

PROQHWDULR

IDFWXUDYV

IRV GDWRV H[SXHVWRV HQ HO FXDGUR DQWHULRU VREUH SDJRV D SURY!
DFUHHGRUHVY FRPHUFLDOHV SRU GHXGDV FRQ VXPLQLVWUDGRUHY GH ELHQ
LQFOX\HQ ORV GDWRV UHODWLYRV D ODV SDUWLGDV 3$FUHHGRUHV FRPHUF
'HXGDV SRU FRPSUDV R SUHVWDFLYQ GH VHUYLFLRV”~

/IRVFXDGURVY DQWHULRUHY LQFOX\HQ ORV GDWRV GHO VXEJUXSR (QHUItQ
LOQOWHUUXPSLGDYVY HQ HO HMHUFLFLR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

,QIRUPDFLYQ VREUH HPSOHDGRYV

(O Q~PHRHRGLBH SHUVRQDVY HPSOHDGDV HQ HO FXUVR\GH ORW WMHBEXRLGERRYRU
FDWHJRUtDV VLQ LQFOXLU ORV QHJRFLRVY FRQMXQWRYV HV HO VLIJXLHQWH

&DWHJRUtDV 1~PHUR PHGLR GH
HPSOHDGRV
"LUHFFLYQ
(MHEXWLYR
7pFQLFR
%DVH
7RWDO

'H OD SODQWLOOD PHGLD GHO *UXSR ®DOMNHOHDQ FRQWUDWRY GH FDUiIFWHL
\ HPSOHDGRV UHVSHFWLYDPHQWH

$VLPLVPR OD GLVWULEXFLYyQ SRU VH[RV DO WpUPLQR GBHW\WN GIMGIR FERUR
FDWHJRUtDVY GHO SHUVRQDO \ GH ORV $GPLQLVWUDGRUHYV VLQ LQFOXLU (
VLIXH

&DWHJRUtDV GH GLFLHPEUH GGIH GLFLHPEUH GH

+RPEURHVOXMHUHYRPEUHVOXMHUHYV

&RQVHMHURYV
"LUHFFLYQ
(MHFXWLYR
7pFQLFR
%DVH

7TRWDO

(O Q~PHUR PHGLR GH SHUVRQDV HPSOHDGDV FRQ GLVFDSDFLGDG PD\RU R |
SRU FDWHJRUtDVY HV HO VLIJXLHQWH

&DWHJRUtDV
'LUHFFLYQ
(MHFXWLYR
7pFQLFR
%DVH

7TRWDO

IRV FXDGURV DQWHULRUHYV LQFOX\HQ ORQHGDWQRW HHID WIXEBDERR D DFWL®
LOWHUUXPSLGDY HQ HO HMHUFLFLR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

6DOGRV \ WUDQVDFFLRQHY FRQ SDUWHYV YLQF

6DOGRV \ WUDQVDFFLRQHYV GHO *UXSR FRQ SDUWHV YLQFX

/IDV FRQGLFLRQHVY GH ODV WUDQVDFFLRQHVY FRQ ODV SDUWHV YLQFXODGDV \
HQ WUDQVDFFLRQHYVY KHFKDV HQ FRQGLFLRQHV GH PHUFDGR /DV WUDQVDFF
FRQ ODV VRFLHGDGHV SDUWLFLSDGDV QR FRQVROLGDGDV SRU LQWHJUDFLY
VRFLHGDGHY QR LQFOXLGDVY HQ HO SHUtPHWUR GH FRQVROLGDFMRDP GXUDQW
ODV VLIXLHQWHYV

OLOHV GH (XURV

9HQWDYV \ 9HQWDWV \

RWURWV ,QJUHVH RWURV JUHVIRV

RV
LQéEH\%YQDQFLH&QgEH\?LQDQFLHURV

H[SORWPFLYQ H[SORWPFLYQ

3RU HO PpWRGR GH OD SDUWLFLSDFLYQ
*DVRGXFWR GH ORUHORV 6% 2
*UXSR &HOHR &RQFHVLRQHY H ,QYHUVLRQHV 2

7TRWDO

$0 GH GLFLHPEUH\GH OD FRPSRVLFLYQ GH ORV VDOGRV D FREUDU \ D
VRFLHGDGHV SDUWLFLSDGDVY QR FRQVROLGDGDV SRU LQWHJUDFLYQ JORE
VRFLHGDGHYV QR LQFOXLGDY HQ HO SHUtPHWUR GH FRQVROLGDFLYQ GHULYD
HY OD VLIXLHQWH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

OLOHV GH HXURYV

wphVv wpvVv D
&XHQWDV D FRE Jpu I%(XHQWDV D FRE Jpu
2wuUubDy 'HXGRUHSFUHHG 2WUbDV 'HXGRUH®FUHHG

LOQYHUVIRQRAMUFUTFRPWUFL LOQYHUVIRQHAMWUFLF®RHPW U F L
ILQDQFLUHUDR/SUHYDWPSUH]| ILOQDQFLHUMDRSUHYDWPSUH
1RWD | YLQFXOpPBDRFLDd 1RWD | YLQFXOPBWDRFLD(
YLQFXO YLQFXO

3RU HO PpWRGR GH OD
SDUWLFLSDFLYQ

'LR[LSH 6RODU 6 2 2 2 2

$ULHV 6RODU
7THUPRHOpPpFWULFD| 6 /

'LHJR GH $OPDJUR
7UDQVPLVRUD GH 2 2 2 2 2
(QHUJtD 6 $

*DVRGXFWR ORUHQRYV
6 $3, GH &9

&DVDEODQFD 7UDQVPLVRYD
GH (QHUJtD 6 $

ODWDTXLWR 7UDQYPLVRUP |GH
(QHUJID 6 $

3DULQWLQV $PD]JRRQRDV
7UDQVPLVVRUD GH 2 2 2 2 2
(QHUJtD 6 $

1LULYLOR 7UDQVPLVRUD GH
(QHUJD 6 $

&HOHR $SROR )9 6|/ 2 2 2 2 2
2WURYV 2

2 2 2 2

$GLFLRQDOPHQWH D GH GLFLHPEWD GRFLHGDG GRPLQDQWH PDQWLHQH X
FRUULHQWH D SDJDU D ORV $GPLQLVWUDGRPHOHYRGHLPASRBWH. GHY GH
HXURV UHVSHFWLYDPHQWH UHJLVWUDGD EDMR HO HStJUDIH 32WURV SD\
&RQVROLGDGR

5HWULEXFLRQHY DO &RQVHMR GH $GPLQLVWUDFLYQ

D S5SHWULEXFLRQHV \ RWUDY SUHVWDFLRQHY DO &RQVHMR GH $GPLQLVWU

'XUbQWH HO HMHUPIRFRLRPPLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLYQ GH OD
KDQ GHYHQJDGR UHWULEXFLRQHVY SRUPLPSRUGBH KFBXURY SRU WRGRV ORV FF

PLOHV GH HXURV HQ HO HMHKBMURMWULEXFLRQHY LQFOX\HQ ODV GHI
FDOLGDG GH SHUVRQDO GLUHFWLYR

/ID 6RFLHGDG GRPLQDQWH KD VDWLVIHFKPR XKV LEPIS RROWHRVGHDSUR[LPDGDPHQW
FRQFHSWR GH VHIJXURV GH YLGD FRQWUDWDGRYV D IDYRU GH ORV PLHPEURYV I
GH $GPLQLVWUDFLYQ HQ HO HWHOHNVNFGR HXURV HQ HO HMHUFLFLR

$VLPLVPR DO GH GLFLHPEWH GHOD 6RFLHGDG GRPLQDQWH QR WHQtD F
REOLJDFLRQHV HQ PDWHULD GH SHQVLRQHV QL JDUDQWtDY FRQ ORV PLHPEU
fUJDQR GH $GPLQLVWUDFLYQ DVt FRPR DQWLFLSR R FUpGLWR DOJXQR FRQFH

$0 GH GLFLHPEUH GHO &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDC
FRPSXHVWR SRUHPEURV VLHEHGROORY PXMAUMKEURY HQVLHQGEH HOORYV
PXMHUHV



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

$0 GH GLFLHPEUH\GH HO LPSRUWH VDWLVIHFKR SRU OD 6RFLHGDG GRPLC
GH SULPD GH VHIXUR GH UHVSRQVDELOLGDG FLYLO GH WRGRV ORV DGPLQLV
GDxRV RFDVLRQDGRV SRU DFWRV X RPLVLRQHVY HQ HO HMHUFLFLR GHO FDUJF

E 6LWXDFLRQHY GH FRQIOLFWR GH LQWHUpV GH ORV $GPLQLVWUDGRUHYV

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

F 7TUDQVDFFLRQHY DMHQDYV DO WUIiILFR RUGLQDULR R HQ FRQGLFLRQHV (

SRU ORY $GPLQLVWUDGRUHYV

'XUDQWH ORYV HMHURLFLRVORV $GPLQLVWUDGRUHV GH OD 6RFLHGDG GRPL
UHDOL]DGR FRQ pVWD QL FRQ VRFLHGDGHV GHO *UXSR RSHUDFLRQHV DMF
FRQGLFLRQHY GLVWLQWDV D ODV GH PHUFDGR

S5HWULEXFLRQHY GHO (TXLSR 'LUHFWLYR

'XUbQWH HO HMHUMH@T LR XLSR 'LUHFWLYR GHO *UXSR (OHFQRU KD GHYHQJDG
LPSRUWH GH PLOHVY GH HXURNFNLOHV GH HXURV HQ HO HMHUFLFLR

/D UHPXQHUDFLYQ WRWDO LQGLFDGD LQFOX\H OD UHPXQHUDFLyYQ ILMD \ OD U

$VLPLVPR DO GH GLFLHPEWH GHOD 6RFLHGDG GRPLQDQWH QR WHQtD F
REOLJDFLRQHV UHOHYDQWHY HQ PDWHULD GH SHQVLRQHV QL JDUDQWtDV F
DQWLFLSR R FUpGLWR DOJXQR FRQFHGLGR

/RV KRQRUDULRV SRU VHUYLFLRV GH DXGLWRUtD \ RWURV VHUYLFLRV GLVWL
D ODV VRFLHGDGHV GHO *UXSR (OHFQRU SRU 3ULFHZDWHUKRXVH&RRSHUV $
GH VX UHG 3Z& DVt FRPR DTXHOORV SUHVWDGRV SRU RWUDV ILUPDV C
FRQWLQXDFLYQ

OLOHV GH (XURV

'HVFULSFLYQ

6HUYLFLRY GH DXGLWRUtD $XGLWRU SULQFLSDO

(VSDxD

5HVWR GH SDtVHV

2WURV VHUYLFLRV GLVWLQWRYV

$XGLWRU SULQFLSDO

2WUDV VRFLHGDGHV GH OD UHG DXGLWRU SULQFLSDO
7RWDO

$QWHULRUPHQWH .30* $XGLWRUHV 6 /



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

OLOHV GH (XURYV

'"HVFULSFLYQ
3RU VHUYLFLRVY GH DXGLWRUtD 2WUDV ILUPDV
2WURV VHUYLFLRV 2WUDV ILUPDV

7TRWDO

$QWHULRUPHQWH .30* $XGLWRUHV 6 /

(O HStJUDIH 26HUYLFLRYVY GH DXGLWRUtD * $XGLWRU SULQFLSDO" LQFOX\H Ol
VHUYLFLRVY GH DXGLWRUtD GH ODV FXHQWDV DQXDOHV LQGLYLGXDOHV \ FRQ
VRFLHGDGHV TXH IRUPDQ SDUWH GH VX *UXSR

(O HStJUDIH 32WURV VHUYLFLRV GLVWLQWRV" SUHVWDGRV SRU 3ULFHZDWH
RWUDV ILUPDVY DVRFLDGDV D OD PDUFD 3Z& GKDQ QWH HHDG HMRIWIFH ¥ L&H

HXURY PLOHV GH HXURVSH@®VWDGRY SRU .30* $XGLWRUHV 6/ \ RWUDV ILUP
'H HYWRV RWURV VHUYLFLRV ORV SUHVWDGRV DO *UXSR SRU 3ULFHZDWH!I
GLVWLQWRYV GH OD DXGLWRUtD GH FXHQWDYV KDQ D VHFHIHOIN G DHXXURM P S
FRUUHVSRQGHQ VH FRUUHVSRQGHQ D OD UHYLVLYQ OLPLWDGD GH (()) LQWHI
ORV VHUYLFLRV SUHVWDGRYV DO *UXSR SRU .30* $XGLWRUHV 6/ GLVWLQWR
FRUUHVSRQGtDQ D VHUYLFLRV GH YHULILFDFLYQ SRU LPSRUWH GH PLOHYV
FRQ OD UHYLVLYQ OLPLWDGD GH (()) LOQOWHUPHGLRVY \ SURFHGLPLHQWRYV DFR
RWURYV VHUYLFLRVY SRU LPSRUWH GH PLOHV GH HXURV UHODWLYRV SL
SURFHGLPLHQWRY DFRUGDGRY VREUH FXPSOLPLHQWR GH UDWLRYV ILQDQFLHL

$VLPLVPBRY KRQRUDULRY SUHVWDGRVY GXUBRWRWODN WHRAIHGEBRGHY GH OD U
FRPR FRQVHFXHQFLD GH VHUYLFLRVY GH YHULILFDFLYQ \ RWURYV VHUYLFLRYV .
D PLOHV GH HXURYOHY GH HXURV UHVSHFWLBPY HEHNHXURKRLOHV GH

HXURV UHVSHFWLYDPHRWHVWQGRYVY SRU RWUDVY VRFLHGDGHY GH OD UHG .30*

/IRV EHQHILFLRV EiVLFRV SRU DFFLYyQ FRUUHVSRQGLHQWHY VIRQOR\WRVHMHUF
VLIXLHQWHYV

%HQHILFLR QHWR DWULEXLEOH OLOHV GH HXURYV
1~-PHUR GH DFFLRQHV WRWDOHV HQ FLUFXODFLYQ
OHQRV * $FFLRQHV SURSLDV 1RWD G

1~-PHUR PHGLR SRQGHUDGR GH DFFLRQHV HQ
FLUFXODFLYQ
%HQHILFLRV EiVLFRV SRU DFFLYQ HXURV
%HQHILFLRV EiVLFRV SRU DFFLYQ GH RSHUDFLRQHV
FRQWLQXDGDV HXURYV

%HQHILFLRV EiVLFRV SRU DFFLYQ GH RSHUDFLRQHV
LOQWHUUXPSLGDVY HXURYV

$0 GH GLFLHPEUH\GH (OHFQRU 6 $ 6RFLHGDG GRPLQDQWH GHO *UXSR (
HPLWLGR LQVWUXPHQWRY ILQDQFLHURYVY X RWURV FRQWUDWRY TXH GHQ G



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

DFFLRQHV RUGLQDULDY GH OD 6RFLHGDG (Q FRQVHFXHQFLD ORV EHQHILFL
FRQ ORV EHQHILFLRV EiVLFRV SRU DFFLYQ

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

(Q HVYWD OtQHD \ FRQ HO SURSYyVLWR GH FRQWULEXLU DO 2EMHWLYR GH '"HV|
HO FOLPD" GH 3DFWR 0XQGLDO GH ODV 1DFLRQHV 8QLGDV HO *UXSR (OHFQF
DFWLYLGDG GH PDQHUD VRVWHQLEOH \ DGDSWDGD D ODV QXHYDV FRQGLFLR
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 (VWUDWHJLD GH &DPELR &OLPiWLFR

&RQ HO 6LVWHPD GH *HVWLYyQ $PELHQWDO VH GHILQH XQD VLVWHPIWLFD
UHJLVWUDU ORVY DVSHFWRY DPELHQWDOHY RULJLQDGRYV HQ VXV DFWLYLGDG
VRQ VLIQLILFDWLYRV \ SRGHU DFWXDU VREUH HOORYV SDUD PLQLPL]DU ORV S
VH KDQ GHWHUPLQDGR FRPR ORV PiV UHOHYDQWHY OD JHQHUDFLYQ GH UH
QDWXUDO HO XVR GH UHFXUVRV QDWXUDOHV \ HQHUJpWLFRVY \ OD DIHFFLYQ

/IRV SULQFLSLRY GH OD *HVWLYyQ $PELHQWDO GHO *UXSR (OHFQRU VH HQFXt
,QWHJUDGD GHO 6LVWHPD GH *HVWLYQ FX\R DOFDQFH IXH DFWXDOL]DGR GXI
GHVFULEHQ GLFKRV SULQFLSLRV GH DFWXDFLyYQ

f ,QFRUSRUDU OD GLPHQVLYQ PHGLRDPELHQWDO D ORV SURFHVRV GH GH
\ D OD SODQLILFDFLYQ \ HMHFXFLYyQ GH DFWLYLGDGHVY IRPHQWDQGR
DQiOLVLVY FRVWH EHQHILFLR

¥ (O IRPHQWR GH OD SURWHFFLYQ \ FRQVHUYDFLYQ GH OD ELRGLYHUV
LPSOHPHQWDQGR ODV PHGLGDV QHFHVDULDV SDUD PLWLJDU FRPSHC
LPSDFWRV QHJDWLYRV SURGXFLGRV SRU ODV DFWLYLGDGHVY GHO *UX:¢
JHQHUHQ LPSDFWRV SRVLWLYRYV

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

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

f ,QYROXFUDU D WRGRV VXV JUXSRV GH LQWHUpV HPSOHDGRV DFFLRQL!'
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 FRQV\
HQ FDUERQR (O FDPELR FOLPIiWLFR HV XQ UHWR VREUH HO TXH OD FRPSDxt
wubDYpV GHO GHVDUUROOR GH GLIHUHQWHYV LQLFLDWLYDV TXH UHSHUFXWHQ
VX KXHOOD DPELHQWDO

f &IOFXOR GH VX +XHOOD GH &DUERQR GH DFXHUGR FRQ HVWi
LOWHUQDFLRQDOPHQWH \ SXHVWD HQ PDUFKD GH DFWXDFLRQHYV GH UH
HQ HO iPELWR GH VX DFWLYLGDG

¥ 9HULILFDFLYQ GHO LQYHQWDULR GH HPLVLRQHV GH *(, PHGLDQWH OD
HO *+* BURWRFRO \ DSOLFDQGR ORV SULQFLSLRVY HVWDEOHFLGRV HQ |
9DOXH &KDLQ 6FRSH $FFRXQWLQJ DQG 5HSRUWLQJ VWDQGDUG”



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

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

+f 3DUWLFLSDFLYQ HQ OD LQRKDBUBERIQYOL\GHIR XU KB BHRNGBWWQGR VX UHSRU
YROXQWDULR HQ PDWHULD GH FDPELR FOLPiIWLFR (Q HO *UXSR (C
SXQWXDFLYQ $ DOFDQ]DGD HQ FDOLILFDFLYQ TXH OH YXHOYH D S
PiV DOWRVY HQ WpUPLQRY GH VRVWHQLELOLGDG DGDSWDFLYyQ \ PLWLJD

¥ 7UDV OD LQFRUSRUDFLYQ GH OD FReBIDHKQFH %DVIHEGLFBDWHEDNMUD GDU
XQ SDVR PiV HQ VX FRPSURPLVR GH GHVFDUERQL]DFLYQ VH KDQ H
FRUSRUDWLYRV GH UHGXFFLYyQ HPLVLRQHV FRQIRUPH D OD FLHQFLD T
GLFKD LQLFLDWLYD

¥ S5HYLVLYQ GH VX DQiOLVLYVY GH ULHVJRV \ RSRUWXQLGDGHYV UHODFLRQDC(
UHFRPHQGDFLRQHYVY GHO 7&)' DPSOLDQGR \ HQULTXHFLHQGR HO D
RSRUWXQLGDGHY OOHYDGR D FDER HO HMHUFLFLR SUHFHGHQWH DEDU
DFWLYLGDGHYVY DXPHQWDQGR OD FREHUWXUD GH HVFHQDULRV XWLOL]
PiV HIWHQVD \ YDULDGD GH ULHVJRV \ RSRUWXQLGDGHYV

(Q HO FDStWXOR &RPSURPHWLGRVY FRQ HO PHGLR DPELHQWH GH OD ,QIRUPDF
GH *HVWLYyQ DGMXQWR D HVWDV FXHQWDV VH H[SRQHQ ORV REMHWLYRV H\
OOHYDGDV D FDER HQ HQ UHODFLYQ D OD $FFLYyQ FOLPIWLFD \ HO '"HVHPSt



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

2WUD LQIRUPDFLYQ

(Q HVvWD 1RWD VH GHWDOODQ ORV SULQFLSDOHV SUR\HFWRV GHO QHJRFLR FF
FRQVROLGD SRU HO OpWRGR GH ,QWHJUDFLYyQ JOREDO \ VH KD FODVLILFDGR FI
HMHUFLFLR\ GHO JUXSR &HOHR TXH VH FRQVROLGD SRU HO OpWRGR GH 3DU\
%HQHILFLR %YUXWR GH ([SORWDFLYQ \ OD GHXGD UHVSDOGDGD SRU GLFKRV SU

*5832 &(/(2 &RQFHVLRQHV H ,QYHUVLRK A "HXGD &DMD "HXGD P oz | SPUWLFLS
EUXWO QHWD]| - DFLyQ

5('(6 %5%6,/
&HOHR 5HGHV 7UDQVPLVVDR GH (QHUJtD 6 $

/W 7ULDQJXOR 6 $
9LOD 'R &RQGH 7UDQVPLVVRUD 'H (QHUJLD 6%
3HGUDV 7UDQVPLVVRUD 'H (QHUJtD $
&RTXHLURV 7UDQVPLVVRUD 'H (CHUJ{D 6 $
(QFUX]R 1RYR 7UDQVPLVVRUD 'H (QHUJLD 6 $
/LQKD 'H 7TUDQVPLVVDR &RUXPEL 6 $

,QWHJUDoDR ODUDQKHQVH 7UDQ®?LVVIRUD "H
(QHUJLD 6 $

&DLXD 7UDQVPLVVRUD 'H (QHUJLD 6
&DQWDUHLUD 7UDQVPLVVRUD 'H (QHUJtD 6 $
6HUUD 'H ,ELDSD 7UDQVPLVVRUD GH |(QHUJtD 6 $

6,7(
%ULOKDQWH 7UDQVPLVVRUD 'H (QHUJLD 6%
-DXUX 7UDQVPLVVRUD 'H (QHUJLD 6 $
&DFKRHLUD 3DXOLVWD 7UDQVPLYVRUD 'H
(QHUJtD 6 $
3DULQWLQV $PD]JRQDV 7UDQVPLVVRUD GH
(QHUJtD 6 $

5('(6 &+,/(
&HOHR 5HGHV 2SHUDFLYQ &KLOH 6 $
&5& TUDQVPLVLYQ 63$

1LULYLOR 7UDQVPLVRUD GH (QHUJtD|6 $
$OWR -DKXHO 7UDQVPLVRUD GH (QHUJLD 6 $
&KDUUXD 7UDQVPLVRUD 'H (QHUJLD § $
&DVDEODQFD 7UDQVPLVRUD GH (QHUWtD 6 $
ODWDTXLWR 7UDQVPLVRUD GH (QHUJID 6 $
'"LHJR GH $OPDJUR 7UDQVPLVRUD GH|(QHUJtD |6 $
&HOHR 5HGHV &KLOH ([SDQVLYQ 63$%
$0ID 7UDQVPLVRUD GH (QHUJtD 6 $
7UDQVTXLOORWD (OHFWULFD GH 4XLPORWD /UIPLWDGD

5('(6 3(50
3XHUWR O0DOGRQDGR 7UDQVPLVRUD GH
(QHUJtD 6 $ &

5('(6 (63$f$
&HOHR 5HGHYV 6 /

5(129$%/(6 (63$f$

&HOHR J)RWRYROWDLFR 6/ 8
‘LR[LSH 6RODU 6 /

$ULHV 6RODU 7THUPRHOHFWULFD 6 /
5(129$%/(6 %5$6,/

&HOHR 6DR -RDR 'R 3LDXL )9 , 6 §
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$WULEXLGR *UXSR (OHFQRU



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV

OHPRULD FRQVROLGDGD

6RFLHGDGHV YHKtFXOR GH SUR\HFWRV RSHUDWLYRYV

6RFLHGDGHYV +ROGLQJ

*5832 &(/(2 &RQFHVLRQHV H ,QYHU

VLRQHV
(%,7'$

'"HXGD
EUXWIDO

&DMD

"HXGD
QHWD

0z

SDUWLEF

FLYyQ

5('(6 %5%$6,/
&HOHR 5HGHV 7UDQVPLVVDR GH (QH

UJtD 6 $

/W 7ULDQJXOR 6 $
9LOD 'R &RQGH 7UDQVPLVVRUD 'H (Q
3HGUDV 7UDQVPLVVRUD 'H (QHUJtD
&RTXHLURV 7UDQVPLVVRUD 'H (QHUJ
(QFUX]R 1RYR 7UDQVPLVVRUD 'H (QH
/LQKD 'H 7UDQVPLVVDR &RUXPED 6 §

,QWHJUDODR ODUDQKHQVH 7UDQPLV
(QHUJLD 6 $

&DLXD 7UDQVPLVVRUD 'H (QHUJLD 6
&DQWDUHLUD 7UDQVPLVVRUD 'H (QH

6HUUD 'H ,ELDSD 7UDQVPLVVRUD GH
6,7(

%ULOKDQWH 7UDQVPLVVRUD 'H (Q2HU

&DFKRHLUD 3DXOLVWD 7UDQVPLVVR
(QHUJtD 6 $

3DULQWLQV $PD]RQDV 7UDQVPLVVR
(QHUJLD 6 $

-DXUX 7UDQVPLVVRUD 'H (QHUJLD 6 ($

HUJLD 6%
6 $

tDb 6 $
UJLD 6 $

VRUD 'H

$
UJtD 6 $
(QHUJtD

JLD 6%

UbD 'H

D GH

5('(6 &+,/(
&HOHR 5HGHV 2SHUDFLYQ &KLOH 6 $
&5& 7TUDQVPLVLYQ 63$

$OWR -DKXHO 7UDQVPLVRUD GH (QH
&KDUUXD 7UDQVPLVRUD 'H (QHUJLD
&DVDEODQFD 7UDQVPLVRUD GH (QH
ODWDTXLWR 7UDQVPLVRUD GH (QHU
'"LHJR GH $OPDJUR 7UDQVPLVRUD GH
$0ID 7UDQVPLVRUD GH (QHUJtD € $

7UDQVTXLOORWD (OHFWULFD GH 4X|

UJLD 6 $
6 $

JtD 6 $
tD 6 $
(QHUJtD

OORWD /

6 $ 2

LPLWDGD

5('(6 3(50
3XHUWR O0DOGRQDGR 7UDQVPLVRUD
(QHUJtD 6 $ &

GH

5('(6 (63$f$
&HOHR 5HGHV 6 /

5(129%$%/(6 (63$f$

&HOHR )RWRYROWDLFR 6 / 8
'LR[LSH 6RODU 6 /

$ULHV 6RODU 7THUPRHOHFWULFD 6 /
5(1298%/(6 %5%$6,/

&HOHR 6DR -RDR 'R 3LDXL )9 , 6 8
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JHQHUDFLYQ GH FDMD GH FDGD SUR\
$WULEXLGR *UXSR (OHFQRU

HFWR

6RFLHGDGHYVY YHKtFXOR GH SUR\HFWRV RSHUDWLYRV

6RFLHGDGHYV +ROGLQJ

LSD

HO (%,7'$ VLQ WHQHU HQ FXHQWD HO LPSDFWR ,)5,&

HV OR



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV

OHPRULD FRQVROLGDGD

6XEJUXSR (QHUItQ

(%,7'$ "HXGD

SDUWLFLSO

B3UR\HFWRV 1DFLRQDOHV

(yOLFD ORQWHY GHO &LHU]R 6 /

(yOLFD 3iUDPR GH 3R]D 6 $
3DUTXH (yOLFR ODOSLFD 6
$HURJHQHUDGRUHV GHO 6X
*DOLFLD 9HQWR 6 /

3DUTXH (YOLFR &RIUHQWH Y
5HQRYDEOHV GHO &LHU]JR

&REHUWXUD GH SUHFLR HQ
SRU (QHUItQ 6RFLHGDG GH

3UR\HFWRV %UDVLO
9HQWRV GHO 6X0O 6 $
3DUTXHV (yOLFRV 3DOPDUp
9HQWRV GD /DJRD 6 $
9HQWRYV GR /LWRUDO (QHU
9HQWRV 'RV ,QGLRV (QHUJY

9HQWRV GR 6DR )HUQDQGR
6 $
9HQWRV GR 6DR )HUQDQGR
6 $

9HQWRVY GR 6DR JHUQDQGR
6 $

9HQWRV GR 6DR )HUQDQGR
6 $

3UR\HFWRYV &DQDGi
(ROLHQQHV GH /(UDEOH 6

BUR\HFWR &RORPELD
3DUTXH 6RODU 3RUWYQ 6%

(VWUXFWXUD

BURPRFLRQHV \ RWUDV VRH
SDUWLFLSDGDV

6 / 8

$
U 6 3%

6 /8

HUJtD FRQWUDWD
(QHUJtD 6 /

V 6%

tD 6 $
D 6%
, (QHUJtD

., (QHUJtD

.o (QHUJUD

,9 (QHUJtp

(&

LHGDGHYV




(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHV
OHPRULD FRQVROLGDGD

6XEJUXSR (QHUItQ

(%,7'$ '"HXGD %UXWD &DMD | '"HXGD 1HWD 0Z SDUWLFLSOFLYOQ
3UR\HFWRV 1DFLRQDOHV
(yOLFD ORQWHY GHO &LHU]R 6 / 2
(yOLFD 3iUDPR GH 3R]D 6 $ 2
3DUTXH (yOLFR ODOSLFD 6|$ 2

$HURJHQHUDGRUHY GHO 6X4U 6 $
*DOLFLD 9HQWR 6 /
3DUTXH (yOLFR &RIUHQWHV 6 / 8
5HQRYDEOHV GHO &LHU]JR 6 / 8

&REHUWXUD GH SUHFLR HQHUJtD FRQWUDWD ,
SRU (QHUItQ 6RFLHGDG GH|(QHUJtD 6 /

3UR\HFWRV %UDVLO
9HQWRV GHO 6X0O 6 $
3DUTXHV (yOLFRV 3DOPDUpPV 6 $
9HQWRV GD /DJRD 6 $
9HQWRV GR /LWRUDO (QHUJtD 6 $
9HQWRV 'RV ,QGLRV (QHUJ{D 6 $
9HQWRV GR 6DR )HUQDQGR , (QHUJD
6 $
9HQWRV GR 6DR )HUQDQGR ,, (QHUJD
6 $
9HQWRV GR 6DR )HUQDQGR ,,, (QHUpPtD
6 $
9HQWRV GR 6DR )HUQDQGR ,9 (QHU[D
6 $

3UR\HFWRV &DQDGi
(ROLHQQHV GH /+(UDEOH 6[(&

(VWUXFWXUD
BURPRFLRQHV \ RWUDV VRFLHGDOGHYV 2
SDUWLFLSDGDV

(%,7'$ WDO \ FRPR VH GHILQH HQ OD 1RWD



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR VH FHOHEUy OD -XQWD ([W
HQHUR GH HQ OD TXH VH DSUXHED OD RSHUDFLYQ GH YHQWD GHO GH
D OD VRFLHGDG QRUXHJD 6WDWNUDIW (XURSHDQ :LQG DQG 6RODU +ROGLQJ
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(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD

)2508/$&,11 < '(&/$5%$&,71 '( 5(63216%$%,/,'S$"

(Q FXPSOLPLHQWR GH OR GLYVSXHVWR SRU OD /HIJLVODFLYQ YLIHQWH WRGRYV
HO GtD GH OD IHFKD OD WRWDOLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ Gt
IRUPXODGR ODV FXHQWDYV DQXDOHV GH (/(&125 6 $ \ 6RFLHGDGHV GHSHQG
*UXSR (/(&125 FRQVROLGDGR FRUUHVSRQGLHQWHY DO HGHUGLFLRPEQXDO \V
GH WRGR HOOR HWHQGLGR H LGHQWLILFDGR HQ OD IRUPD TXH VHIXLGDP

$VLPLVPR \ GH FRQIRUPLGDG FRQ HO DSDUWDGR SULPHUR OHWUD E GHO
ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLYQ GH (/(&125 6 $
GRQGH DOFDQ]D VX FRQRFLPLHQWR ODV 3&XHQWDV $QXDOHV FRQVROLG
FRQVROLGDGR FRUUHVSRQGLHQWHY DO HMHWH LG BRXWDKW GKDWPYOGER HO
HODERUDGRVY GH DFXHUGR FRQ OR HVWDEOHFLGR SRU ODV 1RUPDV ,QW
JLODQFLHUD DGRSWDGDV SRU OD 8QLYyQ (XURSHD DSOLFDQGR ORV SULQFL
FRQWDEOHVY \ FULWHULRY GH YDORUDFLYQ FRUUHVSRQGLHQWHY \ PXHVWU
FRQVROLGDGR GH OD VLWXDFLYyQ ILQDQFLHUD FRQVROLGDGD \ GH ORYV
FRPSUHQGLGDV HQ OD FRQVROLGDFLYQ WRPDGRVY HQ VX FRQMXQWR GH ORYV
FRQVROLGDGR \ GH VXV IOXMRV GH WHVRUHUtD FRQVROLGDGRV \ TXH HO 3
(/(&125 FRQVROLGDGR FRUUHVSRQGLHQWH DO HMHWH IGFULR BRXWDKW GMHUPLQD
LQFOX\H XQ DQiOLVLY ILHO GH OD HYROXFLYyQ \ UHVXOWDGRY HPSUHVDULDOF
FRPSUHQGLGDV HQ OD FRQVROLGDFLYQ WRPDGDV HQ VX FRQMXQWR MXQ
SULQFLSDOHV ULHVJRV HLQFHUWLGXPEUHY D ORV TXH VH HQIUHQWD HO *UX

/IDV FXHQWDV FRQVROLGDGDYV YLHQHQ FRQVWLWXLGDYVY SRU ORV GRFXPHQWR
HVFULWR

(Q ODGULG GH IHEUHUR GH



(OHFQRU 6 $ \ 6RFLHGDGHY GHSHQGLHQWHYV
OHPRULD FRQVROLGDGD
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

JQIRUPH GH *HVWLy®UXSR (OHFQRU

&RUUHVSRQGLHQWH DO HMHUFLFLR DQXDO
WHUPLQDGR HO GH GLFLHPEUH GH

3i{JLQD GH



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

3URSYVLWR \ PRGHOR GH QHJRFLR
(QWRUQR HFRQYPLFR
'HVHPSHXR HFRQYPLFR \ ILQDQFLHUR HQ HO SHULRGR
3ULQFLSDOHV PDJQLWXGHY GHO UHVXOWDGR FRQVROLGDGR GHO HMF
(YROXFLYQ GH ORV QHJRFLRYV
6LWXDFLYQ ILQDQFLHUD
&DPELRV VLJQLILFDWLYRV HQ SROtWLFDV FRQWDEOHYV
5HVXOWDGR GH OD VRFLHGDG KROGLQJ GHO *UXSR (OHFQRU
3HULRGR OHGLR GH 3DJR
&LIUD GH 1HJRFLR SRU DFWLYLGDGHYV
,QIRUPDFLYQ EXUViWLO
3ROtWLFD GH JHVWLYQ GH FDSLWDO
3ROtWLFD GH JHVWLYQ GH ULHVJRV
5LHVJRV GH WLSR GH FDPELR
5LHVJR GH WLSR GH LQWHUpV
5LHVJR GH OLTXLGH]
5LHVJR GH FUpGLWR
5LHVJR GH PHUFDGR
5LHVJR FOLPiWLFR
6RVWHQLELOLGDG DPELHQWDO
5HFXUVRV +XPDQRV
L
+HFKRV VLJQLILFDWLYRYVY SRVWHULRUHV DO FLHUUH GHO HMHUFLFLR
3HUVSHFWLYDV GHO HMHUFLFLR
(QWRUQR HFRQYPLFR
*UXSR (OHFQRU
&DSLWDO VRFLDO \ DGTXLVLFLYQ GH DFFLRQHV SURSLDV
2SHUDFLRQHV FRQ SDUWHV YLQFXODGDV
OHGLGDV DOWHUQDWLYDV GH UHQGLPLHQWR
OHGLGDV DOWHUQDWLYDV GH UHVXOWDGR GHO *UXSR (OHFQRU
OHGLGDV DOWHUQDWLYDYV GH GHXGD GHO *UXSR (OHFQRU
(VWDGR GH ,QIRUPDFLYQ 1R )LQDQFLHUD
6REUH HVWH LQIRUPH
$YDQ]JDQGR HQ QXHVWUD DSXHVWD SRU OD VRVWHQLELOLGDG
ORGHOR GH QHJRFLR
1XHVWUDV SHUVRQDV QXHVWUR PHMRU DFWLYR
6HOHFFLYQ
&RQFLOLDFLYQ
&XLGDPRV GH QXHVWUDV SHUVRQDV
([FHOHQFLD RSHUDWLYD
&RPSURPHWLGRYV FRQ HO PHGLR DPELHQWH
$FFLYyQ FOLPiWLFD
'"HVHPSHxR DPELHQWDO *5, x5 x5
7HFQRORJtD H LQQRYDFLYQ
*HVWLYQ UHVSRQVDEOH
,PSDFWR VRFLDO
$QH[R ,
$QHI[R ,,
$QH[R ,,,
$QH[R ,9
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(O*UXSR (OHFQRMQMVWRUSRUDFLYQ HVSDXxROD SUHVHQWH HQ PiV GH S
LQWHUQDFLRQDO LQWHJUDGRU GH FRQFHVLRQHV GH HQHUJtDV UHQR
LQIUDHVWUXFWXUDV VRVWHQLEOHV \ VHUYLFLRV HVHQFLDOHV SDUD Ol
GLIJLWDOL]DFLYQ GH ODV FLXGDGHV FDUDFWHUL]DGRV SRU VX UHQWDELC
PRGHUDGR

(V XQD HPSUHVD JOREDO TXH LPSXOVD VX SURSYyVLWR FRQ XQ PRGHOR GH
SHUVRQDV \ TXH FUHH HQ OD JHQHUDFLYQ GH YDORU FRPSDUWLGR \ OD VRVW

/IDV DFWLYLGDGHV GHO *UXSR VH HVWUXFWXUDQ HQ WUHV JUDQGHV OtQHDV |

6HUYLFLRY HVHQFLODWHMWDFLYQ GH VHUYLFLRV GH GLVWULEXFLYQ ¢
WHOHFRPXQLFDFLRQHYVY PDQWHQLPLHQWR H LQVWDODFLRQHY HVHQFLDC
FDPELR \ ELHQHVWDU HQ ODV FLXGDGHV \ TXH UHWURDOLPHQWDQ HO
VRVWHQLEOHYV

3UR\HFWRV VRVWHQUROGRFLYQ FRQVWUXFFLYyQ RSHUDFLYyQ \ PDQWHQL
LQIUDHVWUXFWXUDV GH JHQHUDFLYQ \ WUDQVPLVLYQ GH HQHUJtD OLPS
PHMRUDQGR ODV FRQGLFLRQHV GH YLGD GH ODV FRPXQLGDGHV \ IDYR
VRVWHQLEOH

&RQFHVLRQHV \ SUR\HFWRVHSDRYRRWR \ RSHUDFLYQ GH SUR\HFWRYV RULHC
HYWDELOLGDG \ UHQWDELOLGDG D ODUJR SOD]R PHGLDQWH FRQWUDWRYV
HVYWUDWpJLFDV HQ SUR\HFWRV SURSLRV UHIRU]JDQGR VX SRUWIROL
LQIUDHVWUXFWXUDYV GH HQHUJtD \ DXPHQWDQGR HO YDORU GHO *UXSR D (

/D HILFLHQFLD OD GLYHUVLILFDFLYQ OD VROLGH] ILQDQFLHUD \ HO FRPSURI
SDODQFDV GH JHQHUDFLYQ GH YDORU \ H[SDQVLYQ GHO *UXSR (OHFQRU

(O )RQGR ORQHWDULR ,QWHUQDFLRQBWH F).OP L HQMR. PIXG¥HEL. DO HQ HO

HMHUFLFLR HQ VX HGLFLyQ PiV UHFLHQWH GHO LQIRUPH 3:RUOG (FRQRPL|

D VHU XQ HQ GHVDFHOHUIQGRVH SRU WHUFHU DxR FRQVHFXWLYR D
HQ

(Q HO FRQIOLFWR HQ 2ULHQWH OHGLR VXPDGR DO \D H[LVWHQWH HQ 8FU

ORV ULHVJRV JHRSROtWLFRV /DV KRVWLOLGDGHV HQWUH ,VUDHO \ 3DO
DXPHQWRV HQ ORV FRVWRV GH OD HQHUJtD GH PDQHUD VLPLODU D FRPR R
8FUDQLD GHVHQFDGHQDQGR QLYHOHV HOHYDGRV GH LQIODFLYyQ D HVFDOD .
LQIODFLYQ PXQGLDO SDVDUi GHO GH DO HQ

'H FDUD D SHULRGRV YHQLGHURV HO )0, VHxDOD TXH HQ XQ FRQWHI[W
FUHFLPLHQWR HVWDEOH ORV ULHVJRV JOREDOHV SDUD HO FUHFLPLHQWI
IDFWRUHV SRVLWLYRV LQFOX\HQ OD SRVLELOLGDG GH UHODMDU FRQGL/I
GHVLQIODFLYQ UiSLGD \ GLQDPLVPR HQ UHIRUPDV HVWUXFWXUDOHV $ FRU
FODYH OD HFRQRPtD PXQGLDO VH HQIUHQWD DO GHVDItR GH JHVWLRQDU C
SROtWLFD PRQHWDULD

YXHQWHYV
+ )JRQGR ORQHWDULR ,QWHUQDFLRQDO )0, :RUOG (FRQRPLF 2XWORRN RFWXEUH
+ %DQFR 0XQGLDO 3HUVSHFWLYDV HFRQYPLFDV PXQGLDOHV HQHUR GH
+ ,QVWLWXWR 1DFLRQDO GH (VWDGtVWLFD &RQWDELOLGDG 1DFLRQDO 7ULPHVWUDO GH (VSD
WULPHVWUH HQHUR GH

3i{JLQD GH



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(Q(VSDXxDOD DFWLYLGDG HFRQYPLFD VH KD PDQWHQLGR UHVLVWHQWH HQ

GHO VHJ~Q HO )0, GDWR FRUURERUDGR SRU HO ,QVWLWXWR 1DFLRQDO C
SUHYLVLYQ GH HVWH RUJDQLVPR SDUD HO HMHUFLFLR HV GH XQ FUHFLI
FRQWH[WR GH DOWD LQIODFLYQ \ GH SHUVSHFWLYDV LQFLHUWDV D FDXVD
FRVWH GH OD YLGD VH KD LQFUHPHQWDGR LPSXOVDGR SRU SUHFLRV DO [
HQHUJtD DOFDQ]DQGR XQD LQIODFLYQ GHO HQ \ HYWLPiIQGRVH XQD
SDUD (Q HYWH FRQWH[WR OD 2UJDQL]DFLYyQ SDUD OD &RRSHUDFLYQ \ HO
2&'( YROYHUtD D VLWXDU HO DYDQFH HFRQYPLFR HVSDXRO D OD FDEH]D GH¢
HXUR TXH VH H[SDQGLUi XQD PHGLD GHO HQ \ GH VXV WUHV JUDC
JUDQFLD ,WDOLD \ $OHPDQLD TXH DOFDQ]DUtDQ XQ 3(0 FUHFLPLHQWR G
VH HVWi PRGHUDQGR DXQTXH VHJXLUi VLHQGR VyOLGR VHxDOD HQ VX LQIF
GH OD QHFHVLGDG GH XQ DMXVWH SUHVXSXHVWDULR SDUD SRGHU PDQWHQH!

(Q OBQLYQ (XURSHD )0, SUHYp TXH HO FUHFLPLHQWR GH OD UHJLYQ TXH KE

HQ VH LQFUHPHQWH HQ KDVWD HO /RV SULQFLSDOHV P|
LPSXOVDUIiQ HVWH FUHFLPLHQWR HO DxR TXH YLHQH VHUIQ HO FRQVXPR S
UHGXFFLYyQ GH ODV SUHVLRQHV LQIODFLRQLVWDV TXH SUHYpQ SDVDUi GHO

\ ODV H[SRUWDFLRQHV LPSXOVDGDV SRU OD UHFXSHUDFLYQ JUDGXDO
HPEDUJR 30D LQFHUWLGXPEUH HQ WRUQR D OD HYROXFLYQ GH OD LQY
GHVHPSHXxD XQ SDSHO LPSRUWDQWH HQ OD FRQILIJXUDFLYQ GH ODV SHUVSHF
%DQFR 0XQGLDO

(Q(VWDGRV 8QLGBVSHVHUYD JHGHUDO )HG KD LQLFLDGR ORV SUHSDUDWLYR

EDMDU ORV WLSRV GH LQWHUpV /RV PLHPEURV GHO FRPLWp GH SROtWLFD

TXH WHQJD OXJDU XQD EDMDGD GH ESV HQ HO SUHFLR GHO GLQHUR D

DXQTXH D~Q QR VH KD GHWHUPLQDGR FXiQGR R HQ TXp PRPHQWR GHO DxR V

PRYLPLHQWR (O )0, TXH KD HVWLPDGR HO FUHFLPLHQWR GH (VWDGRV 8QLGF

DQWLFLSD XQ FUHFLPLHQWR GHO SDUD PLHQWUDV TXH SUHYpQ TXH C
DOFDQ]DGR HQ DO HQ

(Q,EHURDPpPULBDYV SHUVSHFWLYDV HFRQYPLFDV GHO )0, VXJLHUHQ XQD UHF}
HQ OD UHJLYQ GH $PpULFD /DWLQD \ HO &DULEH FRQ XQ FUHFLPLHQWR SUR\I
VLPLODU DO GH \ GHO HQ 6H HVSHUD TXH ORV HIHFWRV SHU
UHVWULFFLYQ PRQHWDULD SUHYLD FRQWLQ~HQ LQIOX\HQGR HQ HO FUHFLPL
VX LPSDFWR YD\D DWHQXiIQGRVH $VLPLVPR VH SUHYp TXH ORV EDQFRV FHC
GH LQWHUpPV D PHGLGD TXH OD LQIODFLYQ GLVPLQX\D GHO GH DO
OR TXH SRGUtD UHGXFLU ORV REVWiFXORV DO DXPHQWR GH OD LQYHUVL

/IDV SUHYLVLRQHV HVSHFtILFDV SDUD FDGD SDtV UHYHODQ GLIHUHQFLDV VL

%UDVIMH DGHODQWD XQD UDOHQWL]DFLYQ GHO FUHFLPLHQWR DO HQ

VHIXLGR GH XQD UHFXSHUDFLYQ DO HQ JUDFLDV D OD GLVPLQXFLYC
GH DO HVSHUDGR HQ \ GH ObDV WDVDV GH LQWHUpV

6HJ~Q ODV SUR\HFFLRQHV GHO )0, OQLFRSHFUBHHQWRSMQVR VLWXiQGRVH HQ
HQ HQ GHELGR D OD UHGXFFLyQ GH OD LQIODFLYQ \ OD GLV
GHPDQGD H[WHBQDHQWLSDR\HFWD XQD UHFXSHUDFLYQ FRQ XQ FUHFLPLHQW
HQ HQ WUDV HO LPSDFWR GH OD VHTXtD HQ (Q HVWD
SUR\HFFLRQH&R®MRPEPXHVWUDQ XQD PHMRUD HQ OD WUD\HFWRULD GHO FU*
HFRQRPtD FRQ XQ DXPHQWR GHO HQ DO&KLOHPH HVWQPD XQ
FUHFLPLHQWR GHO HQ HQ DFHOHUIQGRVH GHVSXpV DO
$GHPiV HO )0, SUR\HFWDVHXHHFXSHUDUi GH OD FRQWUDFFLYQ H[SHULPHQWD
FRQ XQ FUHFLPLHQWR GHO HQ UHVSDOGDGR SRU HO DXPHQWR GH OLC

3i{JLQD GH



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(Q$XVWUD®IXDW SUHYLVLRQHYVY GHO &RPPRQZHDOWK %DQN RI $XVWUDOLD PXH

HQ HO 3,% GHO DQXDO D ILQDOHV GHO (VWDV FLIUDV FRQWUDVWDQ F
)O, SDUD $XVWUDOLD TXH DSXQWDQ D XQD GHVDFHOHUDFLYQ GHO FUHFLPL}
DO HQ GHELGR D PD\RUHV JDVWRYV GH HQGHXGDPLHQWR 6REUH ¢

ILOQDQFLHUDY OD LQIODFLYQ GH $XVWuUDOLD VH GHVDFHOHUy KDVWD HO
RIUHFLHQGR FLHUWR DOLYLR D ODV SHUVLVWHQWHY SUHVLRQHV HQ ORYV
PDQHUD DGYHUVD D OD HFRQRPtD \ VH SUHYp TXH HQ DOFDQFH HO $G
OD 5HVHUYD GH $XVWUDOLD 5%$%$ DQXQFLYy HQ GLFLHPEUH VX LQWHQFLYQ Gl
GHVSXpVY GH KDEHUODV DXPHQWDGR HQ SXQWRYV EiVLFRV S E HQ HO

3RU RWUD SDUWH HO %DQFR O0XQGLDO DSXQWD DO DO]D GH OD HFRQRPtD FH
WUHV PD\RUHV HFRQRPtDV GHQHRWD PBPX@DIULFD \ 1LWJHUIMMWUDURQ XQ

FUHFLPLHQWR GHO \ HO DxR VHJ~Q HO )0, (Q HVWDV WUHV H
WDVD GH FUHFLPLHQWR HQ VHUi VHJ~Q ODV SUHYLVLRQHV GH ORV HJ
UHVSHFWLYDPHQWH GHO HO \ HO 3RU VX SDUMRHWWHHOG)®, SUHYp -
EIULFPDVH GH XQ FUHFLPLHQWR GHO HQ DO HQ SDUD UHFXSHU

DOFDQ]DQGR HO

BULQFLSDOHYV PDIJQLWXGHY GHO UHVXOWDGR FRQVROLGDGF

$ IHFKD GH QRYLHPEUH GH (OHFQRU 6 $ FRPXQLFy FRPR ,QIRUPDFLYy
OD &109 OD ILUPD GHO DFXHUGR SDUD OD YHQWD GHO GHO FDSLWDO
62&,('$" '( (1(5*E$ 6 /8 3(QHUItQ D OD VRFLHGDG 6WDWNUDIW (XURSHDQ :l
+ROGLQJ $6 $ OD IHFKD GH OD IRUPXODFL$QXDBERQWRUL&ODERYW DV
$GPLQLVWUDGRUHY GH OD 6RFLHGDG GRPLQDQWH FRQVLGHUDQ TXH VH F
UHTXHULGDV HQ OD 1,,) SDUD OD FODVLILFDFLYPWEMRNVQR ERHIRIEH Q WAHRWP |
PDQWHQLGRY SDUD OD YHQWD \ RSHU D FRLHRQGH HQ VFB & WLIRXDVRD @ H

3RU HOOR \ GDGR TXH HO VXEJUXSR (QHUItQ FRQVWLWX\H XQ VHIPHQWR FRI
*UXSR VH KD SDVDGR D FODVLILFDU VX DSRUWDFLYyQ D FDGD XQD GH ODV S
UHVXOWDGRY DO5S5HSXIOMDKMSR GH 2SHUDFLRQHV "HQWHB URIAFPIL PDWHUD D
HIHFWRV FRPSDUDWLYRVY VH KD SDVDGR D UHH[SUHVDU OD FXHQWD GH UHYV
3RU HOOR HO VXEJUXSR (QHUItQ QR DSRUWD FLIUD GH YHQWDV QL (%,7'$ D C
FRQVROLGDGDV GH \

$ GH GLFLHPEUH GH GH GLFLHPEUH GBIV SULQFLSDOHYV PDJQLWXGHV Gl
&XHQWD GH 5HVXOWDGRY GHO *UXSR VRQ

3i{JLQD GH



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

PLOHVY GH HXURYV 9D U

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV

(%,7'$

5HVXOWDGR DQWHV GH ,PSXHVWRYV

,PSXHVWRYVY VREUH ODV JDQDQFLDYV

GFHO HMHUFLFLR SURFHGHQWH GH

\4
DFFLRQLVWDYV
H

(OOPSRUWH QHWR GH OD FLIUD GH @MV REBIHRIDFLRQHY FRQWLQXDGDV GHO *UX
GH HVWH HMHUFLFLR VH VLM-®@MREBY GH HXURV OR TXH VXSRQH XQ LQFUH
FRQ UHVSHFWR DO HMHUFLFLR DQWHULRU 7DQWR HO PHUFDGR QDFLF
GHO WRWDO FRPR HO LQWHUQDFLRQDB[SH{H VKSGROB® XQ QRWDEOH DYDQFH
\ UHVSHFWLYDPHQWH (VWD SRVLWLYD HYROXFLYyQ HQ HVWD PDJQ
JUDFLDV DO LQFUHPHQWR HQ HO YROXPHQ GH ODV DFWLYLGDGHV UHODFLRQ
TXH HO *UXSR GHVDUUROOD HQ (VWDGRV 8QLGRV \ HQ SDtVHV HXURSHRV IX
H ,WDOLD \ D OD HMHFXFLYQ GH SUR\HFWRYV VRVFHRQELEOHW UBHDQ 0D HE B B VR GG H
&KLOH HVSHFLDOPHQWH

(O(%,7'$ GH ODV RSHUDFLRQHVY FRQWLQXDGDFRLODORQORAYD GHRVWXURYV OR TXH
VXSRQH XQ FUHFLPLHQWBH&ISBFWR DO HMHUFLFLR DQWHULRU JUDFLDV D OC
QHJRFLR GH VHUYLFLRY HVHQFLDOHV \ SUR\HFWRV VRVWHQLEOHY GHVDUURGC

(VWH EXHQ FRPSRUWDPLHQWR GHO (%,7'$ KD BHQRLWILERQREVRHQHUORY
RSHUDFLRQHV FRQWGEBXD®RWORQHY GH HXURV HQ HOIWWPWHLGRR
GHO HMHUFLFLR DQWWUSRWLRU

/IDVRSHUDFLRQHYV LOQWHUUKRP@Y®DWXLGDVY SRU OD DFWLYLGDG GHO VXEJI
FODVLILFDGR HQ EDODQFH FRPR $FWLYRV \ 3DVLYRV QR FRUULHQWHY PDQ\
DSRUWDGR DO JUXSR XQ UHFPKOWPDGHRVGEFzH HXURVLXIHULRU DO GHO HMHUFLF|
SDVDGR IXQGDPHQWDOPHQWH GHELGR D ORV PHQRUHV SUHFLRV GH OD HQHI

(O *UXSR HYDO~D GH IRUPD FRQWLQXD VXV JDVWRV RSHUDWLYRV SDUD UH(
VHDQ GLVFUHFLRQDOHYV DSOLFDQGR ODV SROtWLFDV GH FRQWHQFLYQ \ FRQ\
UHFXUUHQWH HQ WRGDV ODV VRFLHGDGHV GHO *UXSR

3i{JLQD GH



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(YROXFLYQ GH ORV QHJRFLRV

(O *UXSR GXUDQWH KD GHVDUUROODGR VX DFWLYLGDG D WUDYpV
VRFLHGDGHY TXH VH IRUWDOHFHQ \ FRPSOHPHQWDQ HQWUH Vt \ TXH HVWL
IRUPD LQGLYLGXDOL]DGD (VWRV VHIJPHQWRYV LQIRUPDQ GH VXV SULQFLSDC
VHSDUDGD SDUD XQD PHMRU FRPSUHQVLYQ GH ORV QHJRFLRV GHO *UXSR

’ grupo @
elecnor

Elecnor, S.A.

enerfrl'hn elecnor

Enerfin Sociedad de Elecnor Servicios y Celeo Concesiones e
Energia, S.L.U. Proyectos, S.A.U. Inversiones, S.L.

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

PLOHV GH HXURV 9D U

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

(O (%,7'$% GHGXFLGR HO UHVXOWDGR REWHQLGR GH OD YHQWD GHO GH ODV VR
PH[LFDQD *DVRGXFWR GH ORUHORV 6 $3, GH & 9 \ ORUHORV 20 6 $3, GH &9 WDC
HQ OD 1RWD GH OD OHPRULD GH ODV &XHQWDV $QXDOHV &RQVROLBIDGGDW DGMXQWD
GH HXURV OR TXH VXSRQH XQ LQFUHPHQWR UHVSHFWR DO PLVPR SHULRGR GHO HMHU|

(VWH QHJRFLR TXH HO *UXSR GHVDUUROOD D WUDYpV GH VX ILOLDO (OHFQRL
\ VXV VRFLHGDGHY GHSHQGLHQWHY KD WHQLGR XQ SRVLWLYR GHVHPSHXxR HQ

/D &LIUD GH 1HJRFLR HQ KD DOFDQ]DGR XQLPP@RWRVGHH HXURV HVWR H)\
XQ PiV TXH HQ HO HMHUFLFLR DQWHULRU

(Q HOHUFDGR QDFLRQDIFWLYLGDG KD FRQWLQXDGR VX VHQGD GH FUHFL
D ORVHUYLFLRV HVHQEHEDHVROODGRY SDUD ORV VHFWRUHV GH H
WHOHFRPXQLFDFLRQHV DJXD WUDQVSRUWH \ GLVWULEXFLYQ GH HQH!
WRGDV ODV XWLOLWLHV $GHPiV KD\ TXH GHVWDFDU OD DFWLYLG
GHVDUUROODGD WDQWR SDUD HO VHFWRU S~EOLFR FRPR SULYDGR
HMHUFLFLR KDQ FRQWULEXLGR DO FUHFLPLHQWR GH OD &LIUD GH 9H
*UXSR GHQWUR GH OD BEWLWWEGWRG GRIVWHQDBD®WHRY ORV WUDEDMRV GF
FRQVWUXFFLYQ GH SDUTXHV HyOLFRV \ IRWRYROWDLFRV FRPR ORV
DXWRFRQVXPR \ OD HILFLHQFLD HQHUJpWLED
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(Q HPHUFDGR LQWHUQDFDRESFOMAWLYD HYROXFLYQ HQ HO YROXPHQ GH
GHEH SULQFLSDOPHWHHBW®RRY VRVWHQHEG®K®Y *UXSR GHVDUUROOD HC
$XVWUuUDOLD %UDVLO \ &KLOH HVSHFLDOPHQWH HQHUJtDV UHQRYDEOH
GH HQHUJtD HOpFWULFD 7DPELpQ FRQWULEX\HQ DO FUHFLPLHQWR GH
UHVXOWDGR GHO *UXSR OD FRQVWUXFFLYQ GH SDUTXHV IRWRYROWDLF
'RPLQLFDQD \ *KDQD SDUTXHV HYyOLFRV HQ %UDVLO FHQWUDOHYV
&DPHU~Q VXEHVWDFLRQHYVY GH &DPHU~Q OR]DPELTXH \ *DPELD \ OtQHD
HQ =DPELD HQWUH RWURV PXFKRV 'HVWDFD HQ HVWRV UHVXOWDG
VHUYLFLRYVY HVH@HDOMHW ILOLDOHV HVWDGRXQLGHQVHVY +DZNH\H %H!
6HUYLFHYV

(O(%,7'$ XQD YH] GHGXFLGD OD DSRUWDFLYQ D HVWD PDJQLWXG GH OD RSHUL
GH ODV VRFLHGDGHV GH QDFLRQDOLGDG PH[LFDQD *DVRGXFWR GH ORUHORV
20 6$3, GH &9 WDO \ FRPR VH H[SOLFIH HD @B PIRW.ID GH ODV &XHQWD!
$QXDOHV &RQVROLGDGDV DGMXQWDVFLODWRRIHWQ GH BIXURV (VWD FLIUD VXSR
FUHFLPLHQWR GH@HVSHFWR DO PLVPR SHULRGR GHO HMHUFLFLR DQWHUI
SRVLWLYD HYROXFLYQ WDQWR GH ORV VHUYLFLRV HVHQFLDOHVY FRPR GH ORYV

(O%HQHILFLR QHWR FRQVROLGDORFDMQUGHXDEICHORQHY GH HXURV XQ
VXSHULRU DO REWHQLGR HO PLVPR SHULRGR GHO HMHUFLFLR DQWHULRU (V
GHVSXpV GH LPSXHVWRY GHO HMHUFLFLR DGHPiV GHO EXHQ FRPSRUWD
GLIHUHQWHY DFWLYLGDGHV TXH GHVDUUROOD (OHFQRU 6HUYLFLRV \ 3UR\H
LPSDFWRYV

&RQ IHFKD GH DEULO GH OD 6RFLHGDG GRPLQDQWH \ (QDJiV
6/ 8 FRPR SDUWHV YHQGHGRUDV \ 0,3 9 ,QWHUQDWLRQDO $,9 /¢
FRPSUDGRUD \ WUDV FXPSOLUVH ODV FRQGLFLRQHV VXVSHQVLYDV
RSHUDFLYQ GH FRPSUDYHQWD FRQ REMHWR GH WUDQVPLWLU ODV DI
YHQGHGRUDV RVWHQWDEDQ VREUH HO FDSLWDO VRFLDO GH ODV VRI
PH[LFDQD *DVRGXFWR GH ORUHORV 6 $3, GH & 9 \ ORUHORV 20 6 $
VLHQGR HO SRUFHQWDMH GH SDUWLFLSDFLYyQ GH FDGD XQR GH ORV Yt
SUHFLR GH OD WUDQVDFFLYQ KD DVFHQGLGR D DSUR[LPDGDPHQWH
HVWDGRXQLGHQVHYV PLOORQHV GH HXURV FDOFXODGR SDUWLHQ:
DMXVWDGR SRU GHWHUPLQDGRY DMXVWHV GH FLUFXODQWH \ VLHQGR
GRPLQDQWH HO LPSRUWH FRUUHVSRQGLHQWH D VX SDUWLFLSDFLYQ
GHGXFLGR GHO UHVXOWDGR GH OD YHQWD XQ LPSRUWH GH PL
HVWDGRXQLGHQVHYV PLOORQHV GH HXURV TXH VH FRUUHVSRQG!
UHVSRQVDELOLGDGHV VHJ~Q OR HVWDEOHFLGR HQ HO FRQWUDW
FRUUHVSRQGLHQWH SURYLVLYQ &RPR FRQVHFXHQFLD GH HVWD RSHUDF
UHJLVWUDGR XQD SOXVYDOtD TXH DVFLHQGH D PLOORQHV GH HXUR)
S5 HVXOWDGR QHWR HQ OD HQDMHQDFLYyQ GH DFWLYRV QR FRUUL
GHSHQGLHQWHY  GH OD FXHQWD GH UHVXOWDGRV FRQVROLGDGD FRU

(O *UXSR (OHFQRU KD FRQWLQXDGR FRQ VX DFWLYLGDG GH HMHFXF
$XVWUDOLD 'XUDQWH HVWH HMHUFLFLR VH KDQ SURGXFLGR FLHUWD
LQFUHPHQWDGR OD HVWLPDFLYQ GH FRVWHV GH DOJXQRV GH ORV FI
HMHFXWD HQ HVH SDtV HQWUH ODV TXH GHVWDFDQ UHWUDVRV HQ VX
&29,' \ GH OD LQHVWDELOLGDG HFRQYPLFD PXQGLDO TXH KD
GHVSURSRUFLRQDGR LQFUHPHQWR HQ ORV SUHFLRVY GH ODV PDWHULDYV
REUD OD ORJtVWLFD \ ORV FRVWHYV ORFDOHVY FRPR FRQVHFXHQFLD G
LQIODFLYQ (VWDV FLUFXQVWDQFLDVY KDQ OOHYDGR D HVWRV FRQWUD
QHIJDWLYRV (Q HVWH FRQWH[WR \ FRQ OD FRODERUDFLYQ GH ORV FOL
GH IRUPD FRQMXQWD VROXFLRQHV SDUD VDFDU DGHODQWH HVWR\
HYWUDWpPpJLFRY SDUD HO SDtV 6H FRQItD HQ TXH HVWH WUDEDMR FRQN
HMHUFLFLRV IXWXURY OD VLWXDFLYyQ TXH VH KD UHFRJLGR HQ OR
FRQVROLGDGRY FRUUHVSRQGLHQWHY DO HMHUFLFLR
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&DUWHWH SURGXFFLYQ HMHFXWDEOH HQ ORV SUyY[LPRYV PHVHV GH (OHFQRU

PLOHV GH HXURV 9D U
1DFLRQDO

,QWHUQDFLRQDO

727%/

/D FDUWHUD GH SURGXFFLYQ HMHFXWDEOH HQ ORV SUY[LPRIM ORRHHAHYV DVFL
GH HXURYV PLOORQHV GH HXURV DO FLHMWHWMWDBHLIUD GH FDUWHUD XQ
FRUUHVSRQGH DO PHUFDGR LQWHUQDFLRQDO PEROR@HNVPGR WX RB\H \ XQ

FRUUHVSRQGH DO PHUFDGR QDFLRQDO SRUOXO®RQHASRWWHXWHRY /D FDUWH!L
GHO PHUFDGR QDFLRQDO HVWi IRUPDGD SRU ORV FRQWUDWRY GH DFWLYLGLE
DVt FRPR SRU SUR\HFWRV VRVWHQLEOHY GH FRQVWUXFFLYyQ GH SODQWDV G
PRQWRV TXH VH SUHYp HMHFXWDU HQ ORV SUyY[LPRV PHVHV $ OD FD
FRQWULEX\HQ WDQWR ORV SDtVHV HXURSHRV ,WDOLD \ 5SHLQR 8QLGR GRQG!
UHODFLRQDGDV FRQ VHUYLFLRV FRPR RWURV SDtVHV $XVWUDOLD (V\
IXQGDPHQWDOPHQWH GRQGH VH KDQ FRQWUDWDGR LPSRUWDQWHVY SUR\H
SODQWDV GH JHQHUDFLYQ GH HQHUJtD SURFHGHQWHYV GH IXHQWHV UHQRYLE
HQHUJtD

(QPDUFDGR HQ OD HVWUDWHJLD GHO *UXSR (OHFQRU GH URWDU LQYHUVL
QHFHVLGDGHVY GH FDSLWDO \ WDO \ FRPR VH H[SOLFD DO FRPIDHQHR GHO

PDIJQLWXGHY GHO UHVXOWDGR FRQVFEHREIRGR 6140 ARMR FMIHFQBHGRU VXVFUL
FRQ 6WDWNUDIW FRPR FRPSUDGRU HO GH QRYLHPEUH GH XQ FRQWU
GHO GH ODV SDUWLFLSDFLRQHY VRFLDOHV GH (QHUItQ

(Q GLFKR FRQWUDWR VH DFXHUGD XQ SUHFLR TXH HVWi VRPHWLGR D GLYHL
HVWH WLSR GH RSHUDFLRQHV /RV SULQFLSDOHV YDORUHV HVWLPDGRV FR(
VRQ

XQ YDORU GH HPSUHVD GH PLOHV GH PLOORQHV GH (XURV

XQD HQWUDGD HQ FDMD GH PLOHV GH PLOORQHV GH (XURV XQD
DWHQGHUtD D ODV REOLJDFLRQHYV WULEXWDULDV \ RWURYVY JDVWRV YLQI

XQD SOXVYDOtD FRQVROLGDGD QHWD GH PLOHV GH PLOORQHV GH (Xl

6H HVYWLPD TXH HO FLHUUH GH OD RSHUDFLYQ VH SURGXFLUi D PHGLDGRV ¢
GLFKD IHFKD ORV DFWLYRV \ SDVLYRY GHO VXEJUXSR (QHUItQ VH FODVLILFD
3DVLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD S5\HVYX OWDEBRWDGR
GH RSHUDFLRQHV LQWHUORP&SAIE@QWD GH 5 HYVXOWDGRY GHO *UXSR WDO \ FRP
HQ HVWH HMHUFLFLR

/IDV FLIUDV TXH DOFDQ]D HVWH VXEJUXSR \ TXH HVWiQ FODVLILFDGDV HQ OD
*UXSR EDMR HO HSIHVROWBGBR GH RSHUDFLRQHYVY LQWHUUXPSLGDV DWULEXLE
OD 6RFLHGDG GRVPRQD@QMVWHVLIXLHQWHYV
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BULQFLSDOHYV PDJQLWXGHV GH (QHUItQ

PLOHV GH HXURYV 9DU
&LIUD GH 1HJRFLR

(%,7'$

%HQHILFLR DQWHY GH LPSXHVWRYV

,PSXHVWR VREUH ODV JDQDQFLDYV

5HVXOWDGR GH ORV QHJRFLRVY DWULEXLEOH D
LOQWHUHVHY PLQRULWDULRYV

%HQHILFLR QHWR FRQVROLGDGR DWULEXLEOH

(VWDV FLIUDV VH H[SOLFDQ SRU ORV DOWRY SUHFLRV GH OD HQHUJtD TXH P

TXH SHUPLWLHURQ DOFDQ]DU XQ YROXPHQ GH LQJUHVPRPVYOHOR PNVWH GHULRGR

HXURV PX\ SRU HQFLPD GH ORV FRQWHPSODGRYV HQ ORV SUHVXSXHVWRV (

QLYHOHV QRWDEOHPHQWH VXSHULRUHYVY D ORV TXH VH KDQ GDGR HQ $

HMHUFLFLR OD SURGXFFLYyQ GH HQHUJtD HOpFWULFD DWULEXLGD HQ (VSDxD
*: K

(QHUIBDUWLFLSD HQ 0: 0: D FLHUUH GHO DxR SDVDGR GH HQHUJtD
H[SORWDFLYQ \ FRQVWUXFFLYQ HQ (VSDxD %UDVLO &DQDGi \ &RORPELD $G|
GH SUR\HFWRV TXH HQ OD DFWXDOLGDG VXSHUD ORV *: 'XUDQWH HVWFE
LPSXOVDQGR VX IXHUWH DFWLYLGDG GH GHVDUUROOR GH SUR\HFWRV OR TXtI
VX SLSHOLQH HQ WRGDV ODV JHRJUDItDV HQ ODV TXH HVWi SUHVHQWH (VSD:
8QLGRV $XVWIJDPRMRORPELD \ &KLOH

(QHUItQ HVWi LQFUHPHQWDQGR VXV DFWLYRV PHGLDQWH OD FRQVWUXFFLYQ
HQ %UDVLO 6RODU BHUULWD FRQ XQD FDSDFLGDG GH JHQHUDFLYyQ GH 0
HQWUH HQ IXQFLRQDPLHQWR HO ~OWLPR WULPHVWUH GH (Q &DQDGI
FRQVWUXFFLYQ GHO SDUTXH HYyOLFR GH :LQQLIUHG FRQ XQD FDSDFLGDG Gt
TXH VH HVYSHUD HQWUH HQ IXQFLRQDPLHQWR HQ HO ~OWLPR WULPHVWUH Gl
HQ OD FRQVWUXFFLYQ GHO &RPSOHMR (yOLFR 5LEHUD 1DYDUUD 0: |
SDUTXHV HyOLFRV JHQHUDGRUHV GH 0: GH SRWHQFLD XQLWDULD -
IXQFLRQDPLHQWR HQ HQHUR GH DVLPLVPR VH LQLFLY HQ OD FRQVW
HYyOLFR GH &HUQpPJXOD 0: TXH HVWi SUHYLVWR TXH HQWUH HQ IXQFLRQ
WULPHVWUH GH

&HOHR/'RFLHGDG SDUWLFLSDGD HQ XQ SRU HO *UXSR (OHFQRU \ JHVWLRC(
FRQ $3* XQR GH ORV PD\RUHV IRQGRV GH SHQVLRQHV GHOPPX®IGR SDUWL
OtQHDV GH WUDQVPLVLYQ HOpFWULFD HQ &KLOH %UDVLO \ 3HU~ HQ H[SOR)
NP D FLHUUH GH DVt FRPRGHQHQHUJtD UHQRYDEOH IRWRYROWDLFD \ WH
HQ (vsDxD \ %»UubDvoaOD FLHUUH GHO DxR GH (O FRQMXQWR GH ORV D
RSHUDFLYyQ TXH JHVWLRQD URQGCORQRWY GH HXURV D FLHUUH GHO HMHUFL
PLOORQHY GH HXURV D FLHUUH GHO DxR SDVDGR
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(Q WpUPLOPGMBKFDFGHOQXHYRV SUR\HFWRYV KD VLGR XQ DxR KLVWyYyULFR
KDELHQGR UHVXOWDGR DGMXGLFDWDULRY HQ QXHYRV SUR\HFWRV HQ UpJLF

&HOHR 5H®HDVL®H KD DGMXGLFDGR HO ORWH GH OD VXEDVWD
/JHLODR TXH WXYR OXJDU HO GH MXQLR HQ 6DR 3DXOR /D FRQF
OD ILQDQFLDFLYQ FRQVWUXFFLYQ \ RSHUDFLYQ GH XQD OtQHD GH WUL
'LQJy 6( &DPDoDUL ,, GH NP GH ORQJLWXG HQ GREOH FLUFXLWHF
HTXLSRVY GH FRQH[LYQ HQ ODV UHVSHFWLYDV VXEHVWDFLRQHV /D
PXQLFLSLRY HQ ORV HVWDGRV GH %DKtD \ 6HUJLSH HQ OD UHJLyQ 1
FRQFHVLYQ WLHQH XQD GXUDFLYQ GH DxRV \ XQD LQYHUVLYQ HVWL

PLOORQHVY GH UHDOHV EUDVLOHXRV \ XQD YH] HQWUH HQ RSHU
UHWULEXFLYQ DQXDO DGMXGLFDGD GH PLOORQHY GH UHDOHV EUDV
DQXDOPHQWH FRQ HO ,3&$ (O SOD]JR UHJXODWRULR GH FRQVWUXFFLYQ
PHVHV

(Q OD VLIXLHQWH VXEDVWD GHO DxR HQ GLFLHRPELHUBMODRY &+
YHQFHGRU HQ HO /RWH FRQ HO SUR\HFWR GH /7 N9 ODULPERQGR
SUR\HFWR FRQVLVWH HQ XQD OtQHD GH NP GH VLPSOH FLUFXLWR HQ
*HUDLV \ 6DR 3DXOR

(Q HO FDVRK&EBHHOHR VH DGWYVQXHYWDV REUDV GH DPSOLDFLYQ GH (
VXEHVWDFLRQHY +XDOTXL \ /D 3yOYRUD FRPR SDUWH GH OD /LFLWDFLY
GH 2EUDV GH $PSOLDFLYQ FRQWHPSODGDYVY HQ HO '"HFUHWR ([HQWR 1f

$GHPiV &HOHR KD FRQVROLGDGR3WK-BUHMYEBRFLOMXGLFDWDULR GHO Wi
&RQWUDWR GH &RQFHVLYQ HQ HO SDtV 3LXUD 1XHYD )URQWHUD SUR\F
DPSOLDFLYQ GH XQD VXEHVWDFLYQ H[LVWHQWH \ OD FRQVWUXFFLYQ ¢

N9 TXH FRQHFWDUIQ FRQ (FXDGRU SDUD HO LQWHUFDPELR GH HQHUJt

(%,7'$ DJUHJDGR GH ORV SUR\HFWRV GH &HOHR

(%,7'$
PLOHV GH HXURV
5HGHV GH 7UDQVPLVLYQ %UDVLO
5HGHV GH 7UDQVPLVLYQ &KLOH
5HGHV GH 7UDQVPLVLYQ 3HU-
(QHUJtDV 5HQRYDEOHV

IRV SUR\HFWRV GHO QHJRFLR GH 5HGHV GH 7UDQVPLVLYQ GH &HOHR HQ %
(%,7'$ DO GH PLOHVY GH HXURV HQ HVWH HNMHOHNVFGR HXURV HQ HO
HMHUFLFLR DQWHULRU \ ORV GH &HOHR HQ &KLOH KDQ DOFDQ]DGR XQ (%,7
PLOHVY GH HXURV HQ HVWH HMHOHWIGH HXURV HQ HO HMHUFLFLR DQWHULRU
FRPSRUWDPLHQWR VH KD YLVWR IDYRUHFLGR SRU HO LQFUHPHQWR GH tQGLF
obv wbuLIDV GH YHQWD DSOLFDEOHV D ODV OtQHDV GH WUDQVPLVLYQ F
SUR\HFWRV EUDVLOHXxRV $VLPLVPR OD FDUJD ILQDQFLHUD HQ ODV VRFLHGI
FRQ UHVSHFWR DO HMHUFLFLR DQWHULRU

6H WUDWD GHO (%,7'$ DJUHJDGR DO GH ORV SUR\HFWRV HQ ORV TXH SDUWLFLSES
FXHQWD HO LPSDFWR ,)5,& \D TXH UHIOHMD PHMRU OD FDSDFLGDG GH JHQHUDFLYQ
9HU QRWD GH OD OHPRULD GH ODV &XHQWDV $QXDOHV &RQVROLGDGDYV DGMXQWDYV
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(O (%,7'$ GH ORV SUR\HFWRV GHO QHJRFLR GH SODQWDV HQHUJtD UHQRYDE
(VSDxD \ %UDVLO KD DOFDQ]PGBH¥RGH HXURV HQ HVWH HRMHUH\L FAR

HXURV HQ HO HMHUFLFLR DQWHULRU JUDFLDV D XQDKPOWHRWHRDBEFFLYQ

HMHUFLFLR SDVDGRO:K $GLFLRQDOPHQWH DO FRPLHQ]JR GHO DxR SDVD
SUR\HFWRV WXYLHURQ TXH UHJLVWUDU XQ SDVLYR UHJXODWRULR HQ VXV &>
FRPR FRQVHFXHQFLD GH ORV DOWRV SUHFLRV GH OD HQHUJtD HQ ORV Sl
DVSHFWR TXH QR VH KD GDGR HQ HO HMHUFLFLR $VLPLVPR HQ HO HMHU
DKRUURV HQ ORV FRVWHY GH RSHUDFLYQ \ PDQWHQLPLHQWR

&HOHR VH FRQVROLGD HQ ORV HVWDGRYV |LQpQARGR FBWH GO WUKISKRD &§ RYQ HO
SRU OR TXH QR FRQWULEX\H D OD FLIUD GH YHQWDV FRQVROLGDGD (Q HVW|
EHQHILFLR QHWR FRQVROLGDGHR DOWOREXY EGOHH HHPROVORQHY GH HXURV HQ HO
HMHUFLFLR DQWHULRU WUDV DSOLFDU HO SRUFHQWDMH GH SDUWLFLSDFLY
FRUUHVSRQGLHQWHYV (VWH EHQHILFLR GHELGR DO PpWRGR GH FRQVROLC
GHQWUR GHO (%,7'$ GHO *UXSR

6LWXDFLYQ ILQDQFLHUD

'XUDQWH HO HMHUHFQFURXSR KD VLGR FDSD] GH JHQHUDU SRU VX DFWLYLGDG
XQ IOXMR GH HIHFWLYRRQHV GH HXURWORQHY GH HXURV HO DxR DQWHULRI
UHDOL]DGR XQ HVIXHU]JR LQYHUVRU QHRL® GRQHWDOGRWHBWRWORQHYV GH
HXURV HO DxR SDVDGR

/ID '"HXGD )LQDQFLHUD 1HWDPLRWBQHY GH HXURV DXPHQWWSX@WR D OD
GHO HMHUFLFLR DQWHOQRQHYVY GH HXURV GHELGR D OD FRQVWUXFFLYQ GH Q
GH JHQHUDFLYQ GH HQHUJtD UHQRYDEOH HQ HO VXEJUXSR (QHUItQ

/ID'HXGD )LQDQFLHUD 1HWD FRMHWDFKHURDGR RRQOORQHVY GH HXURV IUHQWH |
ORV PLOORQHV GH HXURV FRQ ORV TXH VH FHUUy (VWR VH GHEH 1XQ
HVIXHUJR LQYHUVRU TXH HVWi DFRPHWLHQGR HO *UXSR WDO \ FRPR VH C
DQWHULRU

(O UDWLR GH HQGHXGDPLHQWR D FLHUUH GH HVWH HMHUFLFLR FDOFXODGR
FRQ UHFXUVR GLYLGLGR HQWURXUANWH $VEWRD HQ [ DO FLHUUH GHO

HMHUFLFLR SDVDGR (VWH UDWLR HVWiI \D FRQVROLGDGR SRU GHEDMR
DPSOLDPHQWH HO QLYHO GH UDWLR GH UHIHUHQFLD ILMDGR HQ HO FRQWU

[

/IRV SRVLWLYRY UDWLRYVY GH ")1 (%,7'$ PDQWHQLGD HQ ORV ~OWLPRV HMHUF
JUDFLDV D OD SRVLWLYD HYROXFLYyQ GH ORV QHJRFLRV HQ WpUPLQRV GH Jl
~OWLPR KD SHUPLWLGR ILQDQFLDU OD DFWLYLGDHSQLQYHUVRUBMQGHO *UXSR

HO FUHFLPLIW@®WRPGHKOGH QHIJRFLR FRQVRDLGDGIR) \
UHVSHFWLYDPHQWH DVt FRPR HO SDJR GHO GLYLGHQGRLDORQGHMVURY DFF
PLOORQHV HWQ UHVSHFWLYDPHQWH

/ID '"HXGD )LQDQFLHUD 1HWD FRQ UHFXUVR LQFOX\H OD GHXGD FRQ FRVWE
ILQDQFLHUDV FRPR ODV HPLVLRQHV GH SDJDUpV D FRUWR SOD]R GHO 0%$5) C
ODV RSHUDFLRQHY GH DUUHQGDPLHQWR ILQDQFLHUR QR LQFOX\H OD GHXG|
FRQ XQD ILQDQFLDFLYQ HVSHFtILFD VLQ UHFXUVR D VX DFFLRQLVWD SDUD HV

(O *UXSR VL ELHQ DQDOL]D \ PRQLWRUL]D OD HYROXFLYQ GH OD 'HXGD )LQD
HVSHFLDO DWHQFLYQ D OD 'HXGD )LQDQFLHUD 1HWD FRQ UHFXUVR \D TXH
UHVSDOGDGD SRU ORV SUR\HFWRV GH LQYHUVLYQ D ORV TXH VH GHGLFD HVW
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5DWLRV GH GHXGD
PLOHV GH HXURV DO FLHUUH GHO HMHUFLFLR
'"HXGD )LQDQFLHUD 1HWD FRQ UHFXUVR

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

'"HXGD )LQDQFLHUD 1HWD 7RWDO
(%,7'$ 2SHUDFLRQHV &RQWLQXDGDV (%
5DWLR 'HXGD )LQDQFLHUD 1HWD WRWDO (%,7'$

1RWDHQ H®,7'$ FRQ UHFXUVR QR VH LQFOX\H HO (%,7'$ FRUUHVSRQGLHQWH D
LQYHUVLYQ ILQDQFLDGRY PHGLDQWH GHXGD JDUDQWL]DGD SRU GLFKRV SUR\HF\
LQFOX\H WDQWR HO FRUUHVSRQGLHQWH D 2SHUDFLRQHV &RQWLQXDGDV FRPR

FODVLILFDGDV GHQWUR GHO HStJUDIH GH 5HVXOWDGRY GH 2SHUDFLRQHV ,QWt
5HVXOWDGRV GH ODV &XHQWDV $QXDOHV &RQVROLGDGDV DGMXQWDV DVLP
SUR\HFWR FRUUHVSRQGHQ D SUR\HFWRV GH LQYHUVLYQ ILQDQFLDGRY PHGLDQ!
GLFKRV SUR\HFWRV GH VRFLHGDGHV GHO VXEJUXSR (QHUItQ FODVLILFDGR H
FRUULHQWHY PDQWHQLGRVY SDUD OD YHQWD 'H OD PLVPD IRUPD OD 'HXGD

LQFOX\H OD GHXGD FRUUHVSRQGLHQWH D ORV SUR\HFWRV TXH RSHUD HO VXEJU:

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

3bubD SUHVHQWDU XQ UDWLR TXH UHIOHMH OD VROYHQFLD GHO *UXSR HV D
JLOQDQFLHUD 1HWD FRQ 5HFXUVR HQ UHODFLYQ FRQ HO (%,7'$ FRQ UHFXUVR
DPEDV PDJQLWXGHY ODVY DSRUWDFLRQHY D ODV PLVPDV GH ORV SUR\HFWRYV
PHGLDQWH GHXGD JDUDQWL]DGD SRU GLFKRV SUR\HFWRV $ VX YH] DO (%,
DxDGHQ ORV GLYLGHQGRY UHSDUWLGRV SRU ORV PHQFLRQDGRV SUR\HFWRYV
OD FDSDFLGDG GHO *UXSR SDUD KDFHU IUHQWH D OD GHXGD FRQ UHFXUVR

$ HVYWRV HIHFWRVY HO *UXSR HOLPLQD GHO FIiOFXOR GHO (%,7'$ HO HIHF
$UUHQGDPLHQWRY FRPSHQVDQGR DVt ORV LPSDFWRV GH HVWD QRUPD TXH
HQ ODV PDJQLWXGHV GH (%,7'$ \ GH '"HXGD DGHPiIV GH GDU FXPSOLPLHQWR D
GH HVWD PDJQLWXG UHFRJLGD HQ ORV FRQWUDWRY GH ILQDQFLDFLYQ

(Q FXDQWRHDWIUIDWHJILD ILQ®PHIFEFHIHMBR SRGHPRYVY GHVWDFDU

+ (O *UXSR (OHFQRU P DRRQMWHOMVRQGH ILQDQFLDFLY®H LRGRFOGI) HQ HO

DxR '"HVGH OD ~OWLPD QRYDFLYQ HQ HVWD ILQDQFLDFLYQ SDVD D
PLOORQHV GH HXURV UHSDUWLGRV HQ XQ WUDPR SUpVWDPR GH PL
WUDPR FUPGLWR GH PLOORQHV GH HXURV \ XQ YHQFLPLHQWR D VHSW

ILQDQFLDFLYQ FXPSOH FRQ ORV UHTXLVLWRV HVWDEOHFLGRV SRU ORV :
3ULQFLSOHV SR \OIRKGRXHDOLILFDGD FRPR $¥A@VWEBLEFHHPEUH GH

HO VDOGR GLVSXHVWR GH HVWH FRQWUDWR DVFLHQGH D PLOORC
FRUUHVSRQGH FRQ PLOORQHY GH HXURV GHO WUDPR SUpVWDPR Pl
WUDPR FUpPGLWR HQ HXURV GLVSXHVWR SRU (OHFQRU 6 $ \ PLOORQF
FUpGLWR HQ GYyODUHV GLVSXHVWR SRU (OHFGRU PPOOAGREMVGH HXUF
GH HXURV GHO WUDPR SUpVWDPR PLOORQHVY GH HXURV GHO WUDPR
PLOORQHV GH HXURV GHO WUDPR FUpPGLWR HQ GyODUHV GLVSXHVWR S
PLOORQHV GH HXURV GHO WUDPR FUpPGLWR HQ GyODUHV GLVSXHVWR SRU
GH D YDORU QRPLQDO
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r (Q HO *UXSR KD SXEOLFDGR XQ QXHYR 3URJUDPD GH 3DJDUpV PX(
OHUFDGR $OWHUQDWLYR GHOBSHBRWBRQ MO OtPLWH GH PLOORQHV GH HX
XQR GH ORV PD\RUHV GHO PHUFDGR SDUD ILQDQFLDU ODV QHFHVLGDGH
QXHYRV SUR\HFWRV WDQWR HQ (VSDxD FRPR D QLYHO LQWHUQDFLRQDO
GHVDUUROOR \ FRQVWUXFFLYQ GH LQIUDHVWUXFWXUDV HQHUJtDV UHQRY
(VWH SURJUDPD FRIQQWFX®IGR D OD VRVWHQ@QFODOH®B® REMHWLYRV GH
UHGXFFLYQ GH HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR \ GH DFF
GH QR FXPSOLUVH LPSOLFDQ XQ FRPSURPLVR GH DSRUWDFLRQHV D SUR
RSHUDFLYyQ VH HQPDUFD HQ OD HVWUDWHJILD GH GLYHUVLILFDFLYQ \ RSWI
IXHQWHYVY GH ILQDQFLDFLYQ TXH HO *UXSR (OHFQRU OOHYD D FDER $
SURJUDPD HO *UXSR WLHQH DFFHVR D ILQDQFLDFLYQ WDQWR HQ HXI
HVWDGRXQLGHQVHY D SOD]RV GH KDVWD PHVHY /D VROLGH] GHO P
UHSXWDFLYyQ GHO *UXSR (OHFQRU HV PX\ UHFRQRFLGD SRU HVWH PHUFD
HPLWLU HQ XQDV FRQGLFLR@HORWHQOUWDIMPRRWD QY XHYH DxRV HO *UXSR KD U}

HPLVLRQHY SRU XQ WRWDO GH PLOORQHV GH HXURV OR TXH VLW~

XQR GH ORV SULQFLSDOHV HPLVRUHV GH SDJD Up ¥ LHH@ UHO GPHHQ AHIMIHRU HIVFSLORX

HO *UXSR PDQWLHQH XQD GLVBRVORIYH)V GGH HXURV GH HVWH SURJL
PLOORQHVY GH HXURV D FLHUUH GHO HMHUFLFLR

¥ 'HVGH HO *UXSR (OHFQRU PDQWLHQH WUHV FRORFDFLRQHV SULYDGLEL
VXPDQ PLOORQHYVY GH HXURYV

PLOORQHYVY GH HXURV D DxRYU gV DRPRP B R\RW HRICEFCHD GD SRU
%DQFD ODUFK

PLOORQHY GH HXURV D DxRV TXH DGLFLRQDOPHQWH FXPSOH OR
3* UHHQ /RDQ 3ULQFLSOHV" DO GHVWLQDUVH ORV IRQGRV D SUR\HF
YHUGHNWNRORFDGRYVY SRU HO % 6DEDGHOO

PLOORQHY GH HXURV D D x RB\R QHRYY NRRIWPD WMRWBPPCEYpQ FRORFDGRYV
SRU HO % 6DEDGHOO LQFRUSRUDGRV DO 0$5) &XHQWDQ FRQ XQ UD
(OHFQRU ,QYHVWPHQW *UDGH HPLWLGR SRU $[HVRU

f (O *UXSR WLHQH FRQVYRQOGR GBH XPLWXOLTHQROLQDGR 3(/(&125
(),&,(1&,% (1(5*e7,&$ JRQGR GH 7LWXOL]DFLYQ" GHVGH GLFLHPEUH GH
VH KDQ FHGLGR ORV GHUHFKRV GH FUPGLWR GHULYDGRV GH ORV FRQWUEL
HQHUJpWLFRV \ PDQWHQLPLHQWR GH LQVWDODFLRQHYV GH DOXPEUDGR S~
SDUD PXQLFLSLRV \ HQWLGDGHV S~EOLFDV HVSDXxRODV $ WUDYpV GH H
REWLHQH ILQDQFLDFLYQ SDUD ODV LQYHUVLRQHV HQ ORV FRQWUDWRYV |
PLOORQHV GH HXURV (O JRQGR GH 7LWXOL]DFLYQ HPLWLYy ERQRV SRU HO
HVWiQ VXVFULWRV \ GHVHPEROVDGRV HQ VX WRWDOLGDG FRWL]DQGR O
$OWHUQDWLYR GH 5HQWD )LMD HVSDxRO 0$5) (VWRV ERQRV FXPSOH:
HVWDEOHFLGRMWRLUQORRQG 3ULQFEBOHWR TXH HVWiQ FDOLILFDGRV FRPR [
YHUGHV SRU * DGYLVRU\ ILUPD GH FRQVXOWRUtD GHO *UXSR *DUULJXF
DVLJQDGR OD FDOLILFDFLYQ 3$° D ORV ERQRV HPLWLGRV SRU HO )R
FDOLILFDFLYQ TXH LQGLFD TXH WLHQHQ XQD DOWD FDSDFLGDG SDUD FXPS
FUpGLWR 6H WUDWD GH OD SULPHUD RSHUDFLYQ GH WLWXOL]DFLYQ GH ¢
GHULYDGRV GH FRQWUDWRY FRQ $GPLQLVWUDGRUHV 3~EOLFDV TXH VH UH

(O *UXSR (OHFQRU DERUGD VXV SUR\HFWRV GH LQYHUVLYQ VXVFULELHQGR IL
HVYWi VRSRUWDGD SRU GLFKRV SUR\HFWRV WDO \ FRPR VH GHVFULEH HQ H(
WLSR GH LQWHUpV" GH HVWH LQIRUPH PLHQWUDV TXH DSRUWD VX (TXLW\ FR
ORV QHJRFLRV TXH FRPSRQHQ HO *UXSR

/D DFWLYLGDG LQYHUVRUD GPHOOBRSER GH HXUR®YYHWRROBHVFRPR HO

FUHFLPLHQWR TXH YLHQH H[SHULPHQWDQGR OD DFWLYLGDG GH 6HUYLFLRV \
XQD PD\RU QHFHVLGDG GH IRQGRV (VWD QHFHVLGDG HVSHFLDOPHQWH Gl
FRQFHQWUD HQ DOJXQRV GH ORV SUR\HFWRV GH H[WHULRU TXH HO *UXSR VH
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&DPELRYV VLIJQLILFDWLYRY HQ SROtWLFDV FRQWDEOHYV

/IDV SROtWLFDV \ PpWRGRV FRQWDEOHV XWLOL]DGRV HQ OD HODERUDFLY(
&RQVROLGDGDV GHO HWRQFDRMR PLVPRV TXH ORV DSOLFDGRV HQ ODV FXHC
FRQVROLGDGDV GHO HMHUFLFLR

1R H[LVWH QLQJ~Q SULQFLSLR FRQWDEOH R FULWHULR GH YDORUDFLYQ
VLIQLILFDWLYR HQ ODV FXHQWDYV DQXDOHV FRQVROLGDGDVY H LQGLYLGXDO
HODERUDFLYQ

5HVXOWDGR GH OD VRFLHGDG KROGLQJ GHO *UXSR (OHFQRL

(OHFQRU 6 $ HV OD VRFLHGDG KROGLQJ GHO *UXSR WDO \ FRPR VH H[SOLI
HVWH LQIRUPH 6X DFWLYLGDG IXQGDPHQWDO HV OD WHQHQFLD GH SDUWLF
VHUYLFLRVY FRUSRUDWLYRYV

(Q OD &XHQWD GH 3pUGLGDV \ *DQDQFLDV GH (OHFQRU 6 $ ODV YHQ
SULQFLSDOPHQWH GH ORV GLYLGHQGRV UHFLELGRV GH ODV VRFLHGDGH)\
IDFWXUDFLYQ SRU VHUYLFLRV \ SRU LQWHUHVHV ILQDQFLHURYV D ODV VRFLHC
WDPELPQ LQFOX\H ORV JDVWRV GH OD HVWUXFWXUD GH QOHFPRQW®E (Q HC
KDQ GLVPLQXLGR SULQFLSDOPHQWH SRU HO PHQRU GLYLGHQGR UHFLELG
BUR\HFWRV 6 $ 8 PLOORQHV GH HXURV IUHQWH D ORV PLOORQHV GH
DQWHULRU DXQTXH HO UHVXOWDGR VH KD YLVWR LQFUHPHQWDGR SRU O
6RFLHGDG FDEHFHUD GHO *UXSR GH OD YHQWDPGI®ORQRIE XEM R YRR ORV

/IDV SULQFLSDOHY PDIJQLWXGHY GH OD &XHQWD GH 5HVXOWDGRY VRQ ODV VL

BULQFLSDOHYV PDIJQLWXGHYV

PLOHVY GH HXURYV

&LIUD GH 1HJRFLR

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

S3HULRGR OHGLR GH 3DJR

(O 3BHULRGR OHGLR GH 3DJR D SURYHHGRUHV GH OD VRFLHGDG KROGLQJ G
FDOFXODGR VHJ~Q OD 'LVSRVLFLYyQ $GLFLRQDO 7HUFHUD GH OD /H\ GH
Gtbv (O 3HULRGR OHGLR GH SDJR D SURYHHGRUHV GHO *UXSR (OHFQRU I
IRUPD HV GGIitDV
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&LIUD GH 1HJRFLR SRU DFWLYLGDGHYV

&LIUD GH QHJRFLR SRU DFWLYLGDG

PLOHV GH HXURV 9D U
(OHFWULFLGDG

*HQHUDFLYQ GH HQHUJtD

7HOHFRPXQLFDFLRQHV \ HVSDFLR

,QVWDODFLRQHYV

&RQVWUXFFLYQ DJXD \ PHGLR DPELHQWH
ODQWHQLPLHQWR

2LO  *DV

JHUURFDUULOHYV

8Q DxR PiV OD SULQFLSDO DFWLYLGDG HQ WpUPLQR YOG WU LBDREDG QHIRFLR
PLOORQHV GH HXURV VX@HULRU D OD GHVWDFDQGR HO LQFUHPHQWR |
RWUDV DFWLYLGD®QWHHFRPRLAGWRFRQ XQ YROXPH@®PL®HORQHV GH HXURV
DOFDQ]D XQ LQFUHPHQW RV BEIDH \ JHUURFDUUXBIHFRQ PLOORQHV GH
HXURV VXSHUD HQ XQ@D FLIUD GHO DxR DQWHULRU (VWH LPSRUWDQWH LQ
DFWLYLGDGHV SULQFLSDOHV VH GHEH D O DVHUM B DR\ DHSHQWPDEOFRGR GH
LQWHULRU FRPR H[WHULRU (VWDGRV 8QLGRV ,WDOLD SIHUEBRWEM GR« DV
VRVWHQLBBHMRQVWUXFFLYQ GH SODQWDV GH HQHUJtD UHQRYDEOH

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

SHQWDELOLGDG SRU GLYLGHQGR

(O GH PD\R GH VH SGLYLGHQGR FRPSOHPHQWDULR FRQ FDUJR D
UHVXOWDGRYVY GHO HMIF SRU XQ LPSRUWH EUXWR SRU DFFLyQ GH Ly

HXURV LQFOX\HQGR HO SURUUDWHR GH OD DXWRFDUWHUD (O G
VH SDHO GLYLGHQGR D FXHQWD GH ORV UHVXOWD( SRU XQ LPIFHRIUFWHLR
EUXWR SRU DFFLYyQ GH HXURV HXURV LQFOX\HQGR HO SURF
DXWRFDUWHUD

IRV WtWXORV GH (OHFQRU 6 $ FHUUDURQ HO DKKUWRWQ SKRU I/EDHR GH
FDSLWDOL]DFLYQ EXUVIWLO VRLOONRQYHNQGH HXURVY (O YROXPHQ HIHFWLYR C
DVFHQGLY DPLOORQHYVY GH HXURYV
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&RPR SDUWH IXQGDPHQWDO GH VX HVWUDWHJLD HO *UXSR (OHFQRU PDC
SUXGHQFLD ILQDQFLHUD /D HVWUXFWXUD GH FDSLWDO HVWi GHILQLGD SRU
HO REMHWLYR GH PD[LPL]DU OD UHQWDELOLGDG GHO DFFLRQLVWD

(O *UXSR (OHFQRU HVWi H[SXHVWR D GLYHUVRV IDFWRUHV GH ULHVJR YLQFX
HQ TXH RSHUD FRPR D OD DPSOLD UHODFLYQ GH SDtVHVY HQ TXH DFW~D ELH
PHGLDQWH SUR\HFWRV SXQWXDOHV

/D UHVSRQVDELOLGDG ~OWLPD GH OD LGHQWLILFDFLYQ GH ORV SULQFLSDOH!
VHIXLPLHQWR GH ORV VLVWHPDV GH FRQWURO LQWHUQR \ GH LQIRUPDFLY
$GPLQLVWUDFLYQ GHO *UXSR TXLHQ VH DSR\D HQ HVWD IXQFLYQ GH VXSHUY
VLVWHPDV GH JHVWLYQ GH ULHVJRV \ FRQWURO LQWHUQR HQ OD &RPLVLYQ G

6LQ SHUMXLFLR GH OR DQWHULRU OD JHVWLYQ RUGLQDULD \ GLUHFFLYQ
DFWLYLGDGHV GHO *UXSR (OHFQRU HV DVXPLGD SRU HO &RQVHMHUR '"HOHJ
TXLHQHY HQ HO HMHUFLFLR RUGLQDULR GH HVWDV UHVSRQVDELOLGDGHYV
XQLGDGHYVY GH QHJRFLR \ HVWUXFWXUDV RUJDQL]DWLYDV LGHQWLILFDQ HYD
GLVWLQWRYV ULHVJRV TXH DIHFWDQ DO GHVDUUROOR GH ODV DFWLYLGDGHV (

&RQ HO ILQ GH DVHJXUDU XQD DGHFXDGD LGHQWLILFDFLYQ GH ULHVJRV \ OD
GH VX JHVWLYQ D WRGRV ORV QLYHOHV \ iPELWRV GH OD RUJDQL]DFLYQ HO
XQ O0bDSD GH 5LHVJRV &RUSRUDWLYR HO FXDO VH FRQIRUPD FRPR XQD UHC
ULHVJRV HQ OD TXH FDGD XQR GH ORV PLVPRV VH YDORUD HQ YLUWXG G
PHGLGR HQ WPpUPLQRV GH YROXPHQ GH QHJRFLR UHQWDELOLGDG \ HIL
VRVWHQLELOLGDG \ VX SUREDELOLGDG GH RFXUUHQFLD OR TXH GD OD Pl
DVRFLDGR D FDGD HYHQWR \ GH OD HILFDFLD GH ODV PHGLGDV GH FRQWUR
FRPR UHVXOWDGR OD YDORUDFLYQ GHO ULHVJR UHVLGXDO (O UHVXOWDGR (
TXH HV UHYLVDGR DO PHQRV GH IRUPD DQXDO SHUPLWH UHDOL]DU XQD S
HYWRV ULHVJRV \ RULHQWDU ORV UHFXUVRV GH OD RUJDQL]DFLYQ D OD V
JHVWLYQ GH DTXHOORV PiV VLIQLILFDWLYRYV

5LHVJRVY GH WLSR GH FDPELR

(O *UXSR (OHFQRU HVWi H[SXHVWR DO ULHVJR GH YDULDFLRQHV HQ ORV
FRQVHFXHQFLD GH ODV RSHUDFLRQHV TXH GHVDUUROOD HQ PHUFDGRV LQV
LQJUHVRV \ GH ORV FRVWHV HQ ORV TXH LQFXUUH HVWiQ GHQRPLQDGRV HC
PRQHGD IXQFLRQDO GHO *UXSR (XUR \ HQ GHWHUPLQDGRV SUR\HFWRV OF
ILQDQFLHURY GH HQWUDGD \ GH VDOLGD VH SURGXFHQ HQ GLIHUHQWHYV GLY
GH ORV PLVPRV VH YH H[SXHVWR D XQ ULHVJR GH WLSR GH FDPELR

3bUbD JHVWLRQDU \ PLWLJDU HO ULHVJR GHULYDGR GH ODV YDULDFLRQHV
FXDQGR QR HV SRVLEOH GLVHxDU H LPSOHPHQWDU HVWUXFWXUDV GH FRI
XWLOL]DFLYQ GH ILQDQFLDFLYQ UHIHUHQFLDGD D OD GLYLVD GH FREUR GHO
HVYWUDWHJILDY GH FREHUWXUD FRPR OD FRQWUDWDFLYQ GH VHIJXURV GH FI
SHUPXWD ILQDQFLHUD GHO WLSR 3FURVV FXUUHQF\ VZDSV’
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5LHVJR GH WLSR GH LQWHUpV

/IDV YDULDFLRQHV HQ ORV WLSRV GH LQWHUpV PRGLILFDQ HO YDORU UD]R(¢
SDVLYRV TXH GHYHQJDQ XQ WLSR GH LQWHUpV ILMR DVt FRPR ORV IOXMR'
SDVLYRV UHIHUHQFLDGRV D XQ WLSR GH LQWHUpV YDULDEOH (O *UXSR (OHI
H[WHUQD SDUD OD UHDOL]DFLYQ GH VXV RSHUDFLRQHV WDQWR D QLYHO FI
FRQ OD SURPRFLYQ FRQVWUXFFLYyQ \ HI[SORWDFLYQ GH ORV SDUTXHV HyOLl
FRQFHVLRQHYVY GH LQIUDHVWUXFWXUDV HOpFWULFDV /D JDUDQWtD GH HVWD
SUR\HFWRV 3SURMHFW ILQDQFH"~ HVWi VRSRUWDGD SRU ORV SURSLRV SUR\H

3RU OR TXH UHVSHFWD D OD JHVWLYQ GHO ULHVJR GH YDULDFLRQHV GH OR
FRQWUDWD LQVWUXPHQWRY GH FREHUWXUD SDUD FXEULU HO ULHVJR GH

LQWHUpY HQ DTXHOODV ILQDQFLDFLRQHV FRQ WLSRV GH LQWHUpV YDU
GHSHQGLHQGR GH ODV FRQGLFLRQHV GH PHUFDGR H[LVWHQWHV HQ FDGD PR
HQ VX FDVR \ HQ IXQFLYyQ GH ODV QHFHVLGDGHV ILQDQFLHUDV \ GH ORV RE
ILQDQFLDFLYQ HVWDEOHFLGRY FRQWUDWD ILQDQFLDFLRQHV D WLSR GH LQW

5LHVJR GH OLTXLGH]

(O ULHVJR GH OLTXLGH] VH GHILQH FRPR DTXpO TXH SXHGH GHULYDU HQ 1
DWHQGHU VXV REOLJDFLRQHV ILQDQFLHUDYV D FRUWR SOD]R HQ ORV SOD]RYV

3bDUD PLWLJDU HO ULHVJR GH OLTXLGH] HO *UXSR UHDOL]D XQ VHIJXLPLHQW
RSHUDWLYR FRQ HO ILQ GH RSWLPL]DU VX JHVWLYQ \ PDQWLHQH XQD SRVL
FXHQWDV FRUULHQWHV \ OtQHDV GH FUpGLWR FRQ OtPLWHV VXILFLHQWHYV

5LHVJR GH FUpGLWR

(O SULQFLSDO ULHVJR GH FUpGLWR DO TXH HVWi H[SXHVWR HO *UXSR (OHF
FXHQWDV D FREUDU SRU RSHUDFLRQHV FRPHUFLDOHV HQ OD PHGLGD HQ TX
QR UHVSRQGD D VXV REOLJDFLRQHVY FRQWUDFWXDOHV

'DGD OD DFWLYLGDG \ ORV VHFWRUHV HQ ORV TXH RSHUD HO *UXSR (OHF
JHQHUDO FRQ FOLHQWHV GH DOWD FDOLGDG FUHGLWLFLD (Q WRGR FDVR

LQWHUQDFLRQDOHY FRQ FOLHQWHY QR UHFXUUHQWHY HO *UXSR H[WUHPD
ULHVJR GH FUpGLWR LPSDJR R PRUD UHDOL]DQGR DQiOLVLV H[KDXVWLYF
FRQWUDSDUWH \ HYWDEOHFLHQGR FRQGLFLRQHV FRQWUDFWXDOHV HVSHFtIL
OD FRQWUDSUHVWDFLYQ DVt FRPR XWLOL]DQGR RWURV PHFDQLVPRV FRPR H
GH FUpGLWR LUUHYRFDEOH R FREHUWXUDV D WUDYpV GH SyOL]DV GH VHJXUR

(Q UHODFLYQ DO VXEJUXSR (QHUItQ FODVLILFDGR FRPR DFWLYRV QR FRUUL
YHQWD GXUDQWH HO HMHUFLFLR HQ HO FDVR GH ORV SDUTXHV HyOLF
JHQHUDGD GH DFXHUGR FRQ HO PDUFR UHJXODWRULR HOpFWULFR HQ YLJRL
,EpPULFR GH (OHFWULFLGDG O0,%(/ FREUDQGR ORV LQJUHVRV GHO RSHUDGRL
VLVWHPD GH JDUDQWtD GH SDJRV \ GH OD &RPLVLYQ 1DFLRQDO GH ORV OHU
&10& HOQWH UHJXODGRU GH ORV PHUFDGRY HQHUJpWLFRYV GH (VSDxD GHS
GH ,QGXVWULD 3 ( &RIUHQWHV WLHQH VXVFULWR FRQ &(36% XQ FRQWUDWR ¢
SOD]R SRU XQD HQHUJtD ILMD DQXDO (Q FXDQWR D ORV SDUTXHV VLWXDGRYV
HyOLFRVY GH %UDVLO PDQWLHQHQ ILUPDGRY FRQWUDWRY GH FRPSUD YHQWD
SOD]R DxRV FRQ GLVWLQWRV FRPSUDGRUHV (OHWUREUDV OD &iPDUD ¢
(QHUJtD (OpFWULFD &HPLJ \ GLVWULEXLGRUDY $GLFLRQDOPHQWH ORV SD
JHUQDQGR HQ HO 1RUGHVWH GH %UDVLO YHQGHQ XQD SDUWH GH OD HQHUJ
GH &RUWR 30D]R 0&3 \ XQ YROXPHQ GH FRQWUDWRY ELODWHUDOHV GH F
FRPHUFLDOL]DGRUDV KDVWD OD HQWUDGD HQ YLJRU GH ORV FRQWUDWRYV GH
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ODUJR SOD]R OD PD\RU SDUWH D DxRV FRQ HQWUDGD HQ YLJRU HQWUH
(YOLHQQHV GH /1feUDEOH WLHQH ILUPDGR XQ FRQWUDWR GH YHQWD GH OD H
SRU XQ SHUtRGR GH DxRV FRQ OD FRPSDxtD HOpFWULFD FDQDGLHQVH +\GU

3RU VX SDUWH HQ FXDQWR D ODV OtQHDV GH WUDQVPLVLYQ TXH SUHVWDQ
UpJLPHQ GH FRQFHVLYQ D WUDYpV GH &HOHR &, HO 2SHUDGRU 1DFLRQDO G
WLHQH OD UHVSRQVDELOLGDG GH FRRUGLQDU ORV FREURV \ SDJRV GHO VLV\
OD &RQFHVLRQDULD ODV VRFLHGDGHV TXH GHEHUiIQ SDJDUOH JHQHUDGRUD!
GLVWULEXLGRUDV FRQHFWDGDV DO VLVWHPD (VWDV VRFLHGDGHV KDQ GH!
FRQH[LYQ DO VLVWHPD XQ DYDO TXH VH HMHFXWDUi HQ FDVR GH LPSDJR
GHVFRQHFWDGDV GHO VLVWHPD \ UHSDUWLpPQGRVH HQ HVH PRPHQWR OD RE
UHVWR GH ORV XVXDULRV GHO VLVWHPD 'H HVYWH PRGR OD FRQFHVLRQDULI
SRU HO VLVWHPD HOpFWULFR QDFLRQDO

(Q UHODFLYQ FRQ ODV OtQHDV GH WUDQVPLVLYQ GH &KLOH &HOHR &, SDUWI
7UDQVPLVLYQ 1DFLRQDO FRPR HQ HO 6LVWHPD GH 7UDQVPLVLYQ =RQDO (C
1DFLRQDO &(1 HV HO UHVSRQVDEOH GH FRRUGLQDU HO IOXMR GH SDJRV D ¢
Sbub DPERV VLVWHPDV +DVWD GLFLHPEUH GHO DxR VH DSOLFDED XQ U
UHVSRQVDEOHY GH HIHFWXDU HO SDJR D ODV HPSUHVDV WUDQVPLVRUI
JHQHUDGRUDYVY $ SDUWLU GHO DxR VH LQFRUSRUDQ ODV HPSUHVDV
UHVSRQVDEOHY GH HIHFWXDU ORV SDJRV SRU OR TXH D SDUWLU GH HVD
FDUWHUD GH SDJDGRUHV PiV UREXVWD /D JDUDQWtD GH FREUR VH VXVWHQW
&(1 TXH HVYWDEOHFH TXH DQWH HYHQWXDOHYVY LPSDJRV SRU SDUWH GH XQ FRI
D FRRUGLQDFLYyQ SRU SDUWH GHO &(1 GLFKR LQFXPSOLGRU HV GHVEFR
UHSDUWLHQGR OD REOLJDFLYQ GH SDJR HQWUH HO UHVWR GH ODV HPSUHVD\

$GLFLRQDOPHQWH HQ &KLOH SDUWLFLSDPRV WDPELpQ HQ OtQHDV GH

FRPSURPHWLGDV FRQ FRQWUDSDUWHY GH FRQWUDVWDGD VROYHQFLD TXH

FRQ FDOLILFDFLYQ GH ,QYHVWPHQW *UDGH (Q HVWRV FDVRV OD UHPXQHUD
UHJXODGD HQ FDGD XQR GH ORV FRQWUDWRYV GH ODUJR SOD]JR TXH WHQF
FRPSDxtDV TXH XVDQ QXHVWUD LQIUDHVWUXFWXUD ELHQ SDUD HYDFXDU OL
SDUD JDUDQWL]DU VX VXPLQLVWUR GH HOHFWULFLGDG

(O *UXSR UHDOL]D DQiOLVLV SHULYGLFRV GH VX H[SRVLFLYyQ DO ULHVJR
FRUUHVSRQGLHQWHY FRUUHFFLRQHY YDORUDWLYDYVY SRU GHWHULRUR

5LHVJR GH PHUFDGR

/IRV LQIJUHVRV \ UHVXOWDGRY FRUUHVSRQGLHQWHYVY D OD DFWLYLGDG GH J
SDUWLU GH HQHUJtD HyOLFD TXH HO *UXSR (OHFQRU H[SORWD D WUDYpV G
H[SXHVWRVY D ODV YDULDFLRQHY GHO SUHFLR GH OD HQHUJtD

&RQ HO ILQ GH UHGXFLU OD H[SRVLFLYQ GHO *UXSR D ODV YDULDFLRQHV HQ
XQ QLYHO DFHSWDEOH VH PDQWLHQH XQD SROtWLFD GH FREHUWXUD GHO
GHWHUPLQDGR SRUFHQWDMH GH OD SURGXFFLYQ HVWLPDGD GH VXV DFWLYR'
FRUUHVSRQGLHQWHY LQVWUXPHQWRYV ILQDQFLHURYVY GHULYDGRV 3RU OR TXI
VXV DFWLYRV VLWXDGRV IXHUD GH (vSDxD OD PD\RU SDUWH GH VX SURGXF
GHWHUPLQDGRYV HQ YLUWXG GH FRQWUDWRY GH FRPSUDYHQWD GH HQHUJtD
PLVPD QR VH YH DIHFWDGD SRU ODV YDULDFLRQHY GHO SUHFLR GH OD HQHU.

(Q FXDQWR DO 5LHVJR UHJXODWRULR \ HQ SDUWLFXODU HO UHODWLYR D
*UXSR KDFH XQ VHIJXLPLHQWR SRUPHQRUL]DGR D ILQ GH UHFRJHU DGHFXDGD
FXHQWD GH UHVXOWDGRYV FRQVROLGDGD

(O *UXSR HQ HO DFWXDO FRQWH[WR GH HOHYDGD LQIODFLYQ D QLYHO PX
UHODFLRQDGRY FRQ HO DO]D GH ORV SUHFLRV GH ORV DSURYLVLRQDPLHQYV
REUD TXH SXHGDQ DIHFWDU D ORV SUR\HFWRV TXH HMHFXWD WRPDQGR ODYV
PLWLIJDFLYQ GH ORV PLVPRYV
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5LHVJR FOLPIWLFR

'"HOQOWUR GH HVWD FDWHJRUtD VH LQWHJUDUtDQ ORV ULHVJRVY GHULYDGRV GH
FOLPIWLFR \D VH WUDWH GH ULHVJRV FOLPiWLFRV ItVLFRV TXH SRGUtDQ SU
DIHFFLYyQ VLJQLILFDWLYD GH GHWHUPLQDGDV RSHUDFLRQHV R GH ULHVJR\
DTXHOORV UHODFLRQDGRVY FRQ QXHYRV UHTXHULPLHQWRY OHJDOHV \ R GH
QRUPDWLYD UHSRUWLQJ H[SHFWDWLYDV GH WHUFHURV«

/D JHVWLYyQ GH ORV ULHVJRV PHGLRDPELHQWDOHYV VH UHDOL]D SULQFLSDOPEt
*HVWLYQ $PELHQWDO HO FXDO HVWiIi LQWHJUDGR GHQWUR GHO 6LVWHPD GH
FHUWLILFDGR VHIJ~Q OD QRUPD ,62 (VWH VLVWHPD VH DVLHQWD VREUH C

¥ ,GHQWLILFDFLYQ \ YHULILFDFLYQ GH UHTXLVLWRY OHJDOHV PHGLDQWH H
HVSHFtILFDV TXH SHUPLWHQ JHVWLRQDU HO FXPSOLPLHQWR GH ODV REOL
RWURV FRPSURPLVRV DGTXLULGRV DGHPiV GH ORV H[LJLGRV SRU OH\

f 'LVHxR \ GHVSOLHJXH GH SROtWLFDV \ SURFHGLPLHQWRY TXH SHUPLWDQ
PHGLRDPELHQWDOHY GH ORV SUR\HFWRV \ PLWLJDU FRPSHQVDU \ HYLW|I
VXV HIHFWRV QHJDWLYRVY VREUH HO PHGLRDPELHQWH SRWHQFLDQGR DV.
FLUFXODU \ OD SURWHFFLYQ \ FRQVHUYDFLYQ GH OD ELRGLYHUVLGDG \ HO

+ ,QFRUSRUDFLYQ GH OD GLPHQVLYQ PHGLRDPELHQWDO D ORV SURFHVRV GH
FRQVLGHUDFLYQ HQ ORV DQiOLVLV FRVWH EHQHILFLR

f ,QYROXFUDFLYQ GH ORV GLVWLQWRYV JUXSRV GH LQWHUpV HQ OD E~VTXH
~WLOHV SDUD OD FRQVHUYDFLYQ \ GHVDUUROOR GHO HQWRUQR \ HO XVF
QDWXUDOHYV

3RU RWUD SDUWH HO *UXSR FXHQWD FRQ XQD (VWUDWHJILD GH &DPELR &O
REMHWLYRV HQ HVWD PDWHULD SDUD HO SHUtRGR \' FRQVWLWX\H H(
LQVHUWDQ WRGDV VXV DFWXDFLRQHVY SDUD UHGXFLU ODV HPLVLRQHV GH J
DGDSWDUVH D ORV LPSDFWRYVY GHO FDPELR FOLPiWLFR \ DSURYHFKDU ODV
&RPR SDUWH IXQGDPHQWDO GHO GLVHXR H LPSOHPHQWDFLYyQ GH HVWD H
LGHQWLILFDGR ORV ULHVJRV \ RSRUWXQLGDGHV UHODFLRQDGRV FRQ HO
DFWLYLGDGHYVY VLJIJXLHQGR ODV UHFRPHQGDFLRQHV GHO 7DVN )RUFH RQ
'LVFORVXUHV 7&)° (Q HVWH HVWXGLR VH KDQ FRQVLGHUDGR GRV HVFHQDU|
HVWXGLR VH FHQWUD HQ HO LPSDFWR GHO FDPELR FOLPIWLFR HQ ORV DFWL
PLHQWUDV TXH OD VHJXQGD SDUWH VH HQIRFD HQ FyPR HO FDPELR FOL
FRQVWUXFFLYQ GH LQIUDHVWUXFWXUDV HQ SDtVHV HQ ORV TXH HO *UXSR (
DFWXDO X RSRUWXQLGDGHV GH QHJRFLR HQ HO PHGLR \ ODUJR SOD]R VLJQ
GH HVWH DQiOLVLV VH KD GHWHUPLQDGR TXH HO JUDGR GH H[SRVLFLYyQ
SULQFLSDOHV ULHVJRV DVRFLDGRV DO FDPELR FOLPIWLFR HV EDMR VL

RSRUWXQLGDGHV YLQFXODGDV D ORV DPELFLRVRY SODQHV GH WUDQVLFLYQ |
D QLYHO JOREDO

$VLPLVPR HO *UXSR (OHFQRU KD GDGR XQ SDVR PiV HQ VX FRPSURPLVR G
LOQFRUSRUIQGRVH D OD LQLFLDWLYD 6FLHQFH %DVHG 7DUJHWV 6%7 \ F
FRUSRUDWLYRYV GH UHGXFFLYQ GH HPLVLRQHV FRQIRUPH D OD FLHQFLD OR
HQ SRU HVWD LQLFLDWLYD
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(O FRPSURPLVR GHO *UXSR (OHFQRU FRQ OD VRVWHQLELOLGDG DPELHQWDO |
VXV DFWLYLGDGHV \ VX HVWUDWHJILD HPSUHVDULDO 3RU XQ ODGR FRQWUL
IXWXUR VRVWHQLEOH \ EDMR HQ FDUERQR D WUDYpV GH VXV DFWLYLGDGHYV
UHQRYDEOHV HILFLHQFLD HQHUJpWLFD DJXD R PHGLR DPELHQWH \ SRU RW
KXHOOD GH FDUERQR \ XQD DGHFXDGD JHVWLYQ DPELHQWDO

(Q HVYWD OtQHD \ FRQ HO SURSYyVLWR GH FRQWULEXLU DO 2EMHWLYR GH '"HVI
SRU HO FOLPD” GH 3DFWR 0XQGLDO GH ODV 1DFLRQHYV 8QLGDV HO *UXSR (OH
GH VX DFWLYLGDG GH PDQHUD VRVWHQLEOH \ DGDSWDGD D ODV QXHYDV
VLHPSUH FRQ OD LQYROXFUDFLYQ \ HO FRPSURPLVR GH WRGDV ODV SHUVR(
*UXSR

(O *UXSR (OHFQRU HQPDUFD HO GHVDUUROOR GH VXV DFWLYLGDGHV HQ
$PELHQWDO \ *HVWLYQ (QHUJpWLFD FHUWLILFDGR VHJ~Q ODV 1RUPDV ,67
UHVSHFWLYDPHQWH DVt FRPR HQ VX (VWUDWHJILD GH &DPELR &OLPiW

&RQ HO 6LVWHPD GH *HVWLYQ $PELHQWDO VH GHILQH XQD VLVWHPiWLFD SI
UHJLVWUDU ORV DVSHFWRV DPELHQWDOHV RULJLQDGRV HQ VXV DFWLYLGD
FXiOHV VRQ VLJQLILFDWLYRV \ SRGHU DFWXDU VREUH HOORV SDUD PLQLPL]L
HVWD IRUPD VH KDQ GHWHUPLQDGR FRPR ORV PiV UHOHYDQWHV OD JHQF
DIHFFLYQ DO PHGLR QDWXUDO HO XVR GH UHFXUVRV QDWXUDOHV \ HQHUJpV
\ IDXQD

/RV SULQFLSLRV GH OD *HVWLYyQ $PELHQWDO GHO *UXSR (OHFQRU VH HQF
3ROtWLFD ,QWHJUDGD GHO 6LVWHPD GH *HVWLYQ FX\R DOFDQFH IXH DFW)
FRQWLQXDFLYQ VH GHVFULEHQ GLFKRV SULQFLSLRY GH DFWXDFLyQ

,QFRUSRUDU OD GLPHQVLYQ PHGLRDPELHQWDO D ORV SURFHVRV GtF}
LOQYHUVLRQHY \ D OD SODQLILFDFLYQ \ HMHFXFLYyQ GH DFWLYLGD
FRQVLGHUDFLYQ HQ ORV DQiOLVLVY FRVWH EHQHILFLR

(O IRPHQWR GH OD SURWHFFLYQ \ FRQVHUYDFLYQ GH OD ELRGLYHUVLG
LPSOHPHQWDQGR ODV PHGLGDV QHFHVDULDYV SDUD PLWLJDU FRPSHQV
LPSDFWRV QHJDWLYRV SURGXFLGRV SRU ODV DFWLYLGDGHVY GHO *UX!
TXH JHQHUHQ LPSDFWRYV SRVLWLYRYV

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

*HVWLRQDU UHVSRQVDEOH \ HILFLHQWHPHQWH HO UHFXUVR GHO DJXD
GH VX FLFOR LQWHJUDO IDYRUHFLHQGR HO GHVDUUROOR VRFLDO \
HFRVLVWHPDV

,QYROXFUDU D WRGRV VXV JUXSRV GH LQWHUpV HPSOHDGRYV DF
SURYHHGRUHV \ VRFLHGDG HQ JHQHUDO HQ OD E~VTXHGD FRQMXQWD
UHWR GH OD FRQVHUYDFLYyQ \ GHVDUUROOR GHO HQWRUQR \ GHO XVR '
QDWXUDOHYV

(O *UXSR (OHFQRU FRQWULEX\H GH PDQHUD DFWLYD \ GHFLGLGD D OD FRQV
EDMD HQ FDUERQR (O FDPELR FOLPIWLFR HV XQ UHWR VREUH HO TXH OD FRI
DxRV D WUuDYpV GHO GHVDUUROOR GH GLIHUHQWHYV LQLFLDWLYDV TXH UHS
GLVPLQXFLYQ GH VX KXHOOD DPELHQWDO

&IOFXOR GH VX +XHOOD GH &DUERQR GH DFXHUGR FRQ HVWIQG
LOWHUQDFLRQDOPHQWH \ SXHVWD HQ PDUFKD GH DFWXDFLRQHV GH UH
*(, HQ HO iPELWR GH VX DFWLYLGDG

9HULILFDFLYQ GHO LQYHQWDULR GH HPLVLRQHV GH *(, PHGLDQWH OD F
SRU HO *+* 3URWRFRO \ DSOLFDQGR ORV SULQFLSLRV HVWDEOHFLGR\
&RUSRUDWH 9DOXH &KDLQ 6FRSH $FFRXQWLQJ DQG 5HSRUWLQJ VWD
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2EWHQFLYyQ GHO VHOOR 3&DOFXOR \ 5HGX]FR™ RWRUJDGR SRU OD 2ILFL
&OLPIWLFR 2(&&

3DUWLFLSDFLYQ HQ OD LQLEDDWRYD L&FORYZUHSBUHRMBMDQGR VX
UHSRUWH YROXQWDULR HQ PDWHULD GH FDPELR FOLPiWLFR (Q F
PDQWHQLGR OD SXQWXDFLyQ $ DOFDQ]DGD HQ FDOLILFDFLYQ
SRVLFLRQDU HQ ORV QLYHOHV PiV DOWRV HQ WPpPUPLQRV GH VRVWH(
PLWLJDFLYQ DQWH HO FDPELR FOLPiWLFR

7UDV OD LQFRUSRUDFLYQ GH OD FR®RBIDKQEF HD DV HGL#®B B WH DU D

GDbU XQ SDVR PiV HQ VX FRPSURPLVR GH GHVFDUERQL]DFLYQ VH |
REMHWLYRY FRUSRUDWLYRVY GH UHGXFFLyYyQ HPLVLRQHV FRQIRUPH D C
DSUREDGRY SRU GLFKD LQLFLDWLYD

5HYLVLYQ GH VX DQiOLVLV GH ULHVJRV \ RSRUWXQLGDGHV UHODFL
VLIXLHQGR ODV UHFRPHQGDFLRQHV GHO 7&)' DPSOLDQGR \ HQULTXHF
ULHVJRV \ RSRUWXQLGDGHY OOHYDGR D FDER HO HMHUFLFLR SUHFHGH
GLYHUVLGDG GH DFWLYLGDGHV DXPHQWDQGR OD FREHUWXUD GH H
DQDOL]DQGR XQD JDPD PiV HIWHQVD \ YDULDGD GH ULHVJRV \ RSRUWXQ

(Q HO FDStWXOR &RPSURPHWLGRV FRQ HO PHGLR DPELHQWH GH OD ,QIRUPDF
,QIRUPH GH *HVWLYQ VH H[SRQHQ ORV REMHWLYRVY HVWUDWHJILDV \ WRGD)
FDER HQ HQ UHODFLyQ D OD $FFLyQ FOLPiIiWLFD \ HO '"HVHPSHXxR DPELHQW!|

30DQWLOOD *UXSR (OHFQRU

$ GH GLFLHPEUH GH FDGD DxR 9DbU
I1DFLRQDO
,QWHUQDFLRQDO

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

/IDV SHUVRQDV FRQVWLWX\HQ HO SULQFLSDO DFWLYR GH (OHFQRU TXH EDV
YDORUHV FRPR HO WDOHQWR OD WUDQVSDUHQFLD \ HO WUDEDMR HQ HTXL:
VHIXULGDG (Q HVWH VHQWLGR OD SUHYHQFLYyQ GH ULHVJRV ODERUDOHV H)
WRGDV ODV DFWLYLGDGHV TXH VH UHDOL]DQ HQ HO *UXSR (O FRPSURPLVR
SDUWH GH VX FXOWXUD (V XQ FRPSURPLVR TXH YD PiV DOOi GH ODV QRU
H[LJHQFLDV GH ORV FOLHQWHY FRQ REMHWLYRYV H[LJHQWHV \ PX\ FODURV F
FHUR FRQ ORV LQFXPSOLPLHQWRY GH ODV PHGLGDVY SUHYHQWLYDY HVWDEOH

$0 FLHUUH GHO HMHWEFLFQRQWLOOD GHO *UXSR VH KDEtD PDQWHQLGR HVWE
HQ SHUVRQDV KDVWD TXHGDU VLWXDBPS®® DGRV (Q HO PHUFDGR LQWHU
HO LQFUHKIQWRR GHO(Q HO H[WEDLRIWPLQXFQKWQYDO HV GHO

/ID 6RFLHGDG GRPLQDQWH SUHVHQWD XQD SODQWLOOD D FLHUUH GHO HMHUI
SHUVRQDV VLQ LQFOXLU ORV FRQVHMHURMW \QRQ HW HFXWHURM GHO HMHUF
DQWHULRU

(Q HO DSDUWDGR 31 XHVWUDV SHUVRQDV QXHVWUR PHMRU DFWLYR™ GH OD ,C
HVWH ,QIRUPH GH *HVWLYyQ VH GHWDOOD WRGD OD LQIRUPDFLYQ UHODWLYD L
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/ID LQQRYDFLYQ HQ HO *UXSR (OHFQRU DSRUWD PD\RU YDORU DxDGLGR D OF
VXV FOLHQWHV FRQ OD JDUDQWtD GH OD VRVWHQLELOLGDG OD FRPSHWLW|
FRPSD Xt VH UHFRJH OD FLIUD GH LQYHUVLYQ WRWDO GH WRGRV ORYV SL
*UXSR HQ TXH DVFHQGLY D PLOORQHV GH HXURYV

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

(Q ODV SULQFLSDOHV LQLFLDWLYDYVY GHVDUUROODGDVY KDQ VLGR ODV VLJ

/IDQ]JDPLHQWR GH OD FRQYRFDWRULD ,1129% GH ILQDQFLDFLYQ G
., "L

(VWDQGDUL]DFLYQ GH .3, HQ , 'L SDUD HO *UXSR (OHFQRU \ VXV RUJDQI
L, QWHUQDFLRQDOL]DFLYQ GH ORV EHQHILFLRV ILVFDOHV SRU , 'L HQ HC

5HDOL]DFLYQ GH WDOOHUHV VREUH LQQRYDFLYyQ FRODERUDWLYD DEL
PD\RU FHQWUR GH LQYHVWLJDFLYQ DSOLFDGD \ GHVDUUROOR WHFQROYy

$SUREDFLYQ GH OD 'LSXWDFLYyQ )RUDO GH 9L]FD\D GH GRV SUR\HFWR
PDUFR GH OD FRQYRFDWRULD +D]LWHN SUR\HFWRV $ULD GH )HUURFDU
\ 3BRSLQ GH 6LVWHPDV

BUHVHQWDFLYQ GH QXHYDV SURSXHVWDV GH (OHFQRU '"HLPRV OD ILOLCL
HQ HO PDUFR GH SURJUDPDV QDFLRQDOHV \ HXURSHRYV

3UHVHQFLD HQ HO PHUFDGR GH ODV LQVWDODFLRQHY GH SURGXFFLYQ (
'"HVDUUROOR GH SUR\HFWRV GH KLEULGDFLYQ HyOLFD IRWRYROWDLFD

,PSODQWDFLYQ GH VLVWHPD IUHHFRRROLQJ HQ VDODV )77+ HQ
UHSDUWLGRV HQ OD PLWDG QRUWH GH (VSDxD FRQ DQDOL]DGRUHV GH
HO DKRUUR HQHUJpWLFR WRGR HOOR FRQ FRQH[LYQ UHPRWD GH FRQW
vVDODYV

)LQDOL]DFLYQ GHO GHVDUUROOR GHO VLVWHPD GH &RQWURO 6LJLGHO
KLVWyULFR VLVWHPD 6LJLGHO SHUR D OD YDQJXDUGLD GH ODV QRY
FXPSOLHQGR FRQ ORV HVWIQGDUHYV GH FLEHUVHJXULGDG

JLODOL]DFLYQ GHO SUR\HFWR GH YLDELOLGDG GH YHKtFXOR DXWyQRP
$JHQFLD 3~EOLFD GH &DWDOXxD SDUD OD FRPSHWLWLYLGDG GH OD
FRODERUDFLYQ FRQ OD 83& \ OD HPSUHVD 6RULJXp

$YDQFHV GH OD SODWDIRUPD SDUD OD RSWLPL]DFLYyQ GH SURFHVR\
GHSRUWLYDV PHGLDQWH PRGHORV SUHGLFWLYRV \ VROXFLRQHV GH U
MXQWR D 7THFQDOLD 7HFPDQ 6HGLFDO \ /DHQN \ VXEYHQFLRQDGR SRU

(Q OD ,QIRUPDFLYQ 1R )LQDQFLHUD GH HVWH ,QIRUPH GH *HVWLYQ FRQFUHW
7HFQRORJtD H ,QQRYDFLYQ HVWi GLVSRQLEOH WRGD OD LQIRUPDFLYQ UHIF
(OHFQRU
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&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR VH FHOHEUy OD -XQWD (]
GH HQHUR GH HQ OD TXH VH DSUXHED OD RSHUDFLYQ GH YHQWD GHO
GH (QHUItQ D OD VRFLHGDG QRUXHJD 6WDWNUDIW (XURSHDQ :LQG DQG 6ROL
VH H[SOLFD HQ O®H$RWDYRV QR FRUULHQWHV R JUXSRV HQDMHQDEOHV PDC
YHQWD \ DFWLYLGDGHV L®QWEDYXPHEGWDY $QXDOHV &RQVROLGDGDV DGMXQW

$ OD IHFKD GH OD IRUPXODFLYQ GH HVWH LQIRUPH QR VH KDQ SURGXFLG
SRVWHULRUHY DO FLHUUH GHDXHMXGHIHURQGBIOWHUDU R WHQHU FXDOTXLHU
ORV HVWDGRV ILOQODQFLHURY GHO SHULRGR ILQDOL]DGR HO GH GLFLHPEUH

(QWRUQR HFRQYPLFR

7DO \ FRPR VH H[SOLFD HQ HO DSDUWDGR 3(QWRUQR HFRQYPLFR™ GH HVWH I
HFRQYPLFR JOREDO GH LQFHUWLGXPEUH GRQGH VH KDQ LQFUHPHQWDGR OF
SUHYp XQ GH GHVLQIODFLYQ \ GH GHVDFHOHUDFLYQ GHO FUHFLPLHQWR
FRQVHFXWLYR DQWHV GH UHSXQWDU HQ

*UXSR (OHFQRU

/IDV DFWLYLGDGHV TXH GHVDUUROOD HO *UXSR (OHFQRU VH YHUIQ IDYRUHF
WHQGHQFLDYV TXH VH SUHYp LPSXOVHQ HO GHVDUUROOR HFRQYPLFR PXQGLD(

6RVWHQLELOLGDG PHGLRDPELHQWDO \ VRFLDO
7UDQVLFLYQ HQHUJpWLFD \ HOHFWULILFDFLYQ GH OD HFRQRPtD
SBUEDQL]DFLYQ \ GLJLWDOL]DFLYQ GH OD VRFLHGDG

7UDV HO EXHQ GHVHPSHXR GH HVWH HMHUFLFLR \ HQ EDVH D OD VyOLGD FDL
D OD GLYHUVLILFDFLYQ JHRJUIILFD \ HO H[FHOHQWH HTXLSR KXPDQR TXH FR
ORV QHJRFLRV GHO *UWXSRHSBHEY$PQy[LPR HMHUFLFLR ODV PDJQLWXGHV GH
UHVXOWDGRY GH RSHUDFLRQHV FRQWLQXDGDV DOFDQ]DGDV HQ HO HMHUFL
KDFLpPQGROR DxR WUDV DxR GXUDQWH OD ~OWLPD GpFDGD

$ GH GLFLHPEUH GHO FDSLWDO VRFLDO GH (OHFQRU 6 $ HVWi UHSUI
DFFLRQHV GH FPQWLPRV GH HXUR FDGD XQD GH HOODV tQWHJUD

GHVHPEROVDGDV OR TXH VXSRQH XQ FDSLWDO VRFLDO GH HXURV

/DV DFFLRQHV GH (OHFQRU 6 $ FRWL]DQ HQ OD PRGDOLGDG 6,%( 6LVW}

%XUViWLO GHO PHUFDGR FRQWLQXR TXH HV GRQGH VH FRQFHQWUD OD QHJ

ODV HPSUHVDV PiV UHSUHVHQWDWLYDV GH OD HFRQRPtD HVSDXxROD \ FR

FRQWUDWDFLYQ

(OHFQRU 6 $ SDUWtD D GH GLFIRHPEQ® GHWRFDUWHWDEFLRQHV $ OR

ODUJR GHO HMHUFLFLR VH KDQW®TORNY.GRDELHQGR SURFHGLGR D OD HQDM

RWURV &RQ WRGR HOGR @®LFLHPEUH GHWH KD OOHJDGR FRQ XQ WRWDO

DFFLRQHV SURSLDV GHOR TXH VXSRQH XQ SRUFHQWDMH GH DXWRFDUWHUL
DO FLHUUH GHO HMHUFLFLR DQWHULRU
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2SHUDFLRQHYVY FRQ SDUWHYV YLQFXODGDYV

5HVSHFWR D OD LQIRUPDFLYQ UHODWLYD D ODV RSHUDFLRQHYVY FRQ SDUWHYV
OR GHVJORVDGR HQ ODV QRWDV H[SOLFDWLYDV GH ORV FXHQWDYV DQXDOHV
GH GLFLHPEUH GHHJ~Q HVWDEOHFH HO DUWtFXOR GHO 5HDO '"HFUHWR

OHGLGDY DOWHUQDWLYDV GH UHQGLPLHQWR

(O *UXSR (OHFQRU SUHVHQWD ODV OHGLGDV $OWHUQDWLYDV GH 5HQGLPLLI
GLUHFWULFHVY SXEOLFDGDV SRU OD (60$% (XURSHDQ 6HFXULWLHV DQG 0D
PHGLGDV VH XWLOL]DQ GH PDQHUD JHQHUDOL]DGD SRU ORV LQYHUVRUHYV
RWURV DJHQWHYV FRPR PHGLGDV FRPSOHPHQWDULDVY GHO GHVHPSHXxR \ GF
FRPR WDO \ HQ QLQJ~Q FDVR VXVWLWXWLYDV

OHGLGDY DOWHUQDWLYDV GH UHVXOWDGR GHO *UXSR (OHF

D B3ULQFLSDOHY PDIJQLWXGHYV

PLOHV GH HXURYV 9D U
2SHUDFLRQHV FRQWLQXDGDYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV
1DFLRQDO

,QWHUQDFLRQDO

(%,7'$

5HVXOWDGR DQWHV GH ,PSXHVWRV
,PSXHVWRV VREUH ODV JDQDQFLDV

5HVXOWDGR GHO HMHUFLFLR SURFHGHQWH GH
RS FRQWLQXDGDYV
5H

H
\

5HVXOWDGR GH RSHUDFLRQHYV
LQWHUUXPSLGDV DWULEXLEOH D DFFLRQLVWDV
GH OD 6RFLHGDG GRPLQDQWH
5(68/7$'2 $75,%8,%/( $ /26
$&&,21,67$6 '( /$ 62&,('$"
20,1$17(
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E &LIUD GH QHJRFLR SRU VHIJIPHQWRYV

PLOHV GH HXURV 9DU
(OHFQRU
1DFLRQDO
,QWHUQDFLRQDO
6XEWRWDO 1HJRFLRV
2SHUDFLRQHV HQWUH 6HJPHQWRYV 2

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 LQG
~WLO TXH SXHGH VHU XWLOL]DGR HQ OD HYDOXDFLYQ GHO UHQGLPLHQWR RS

9DU

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

5HVXOWDGR GH ([SORWDFLYQ

*DVWRYV SRU DPRUWL]DFLYQ GHWHULRUR \
GRWDFLYyQ D SURYLVLRQHYV

G (%,7'$ SRU VHIPHQWRYV

PLOHV GH HXURYV 9D U
(OHFQRU
&HOHR

6XEWRWDO 1HJRFLRV
*HVWLYQ GH *UXSR \ 2WURV $MXVWHYV
2SHUDFLRQHY HOQWUH 6HJPHQWRYV

(%,7'$ FRUUHJLGR SRU OD SOXVYDOtD GH OD YHQWD GHO
GH ODV VRFLHGDGHV GH QDFLRQDOLGDG PH[LFDQD
*DVRGXFWR GH ORUHORV 6 $3, GH & 9 \ ORUHORYV
20 6%$3, GH&9 , -
(%,7'$ GHO 1HJRFLR (OHFQRU ,
30XVYDOtDb GH OD YHQWD GHO GH ODV VRFLHGDGHV GH
QDFLRQDOLGDG PH[LFDQD *DVRGXFWR GH ORUHORYV
6 $3, GH & 9\ ORUHORV 20 6 $ 3 GH & 9 ,
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

H %HQHILFLR DQWHYVY GH LPSXHVWRYVY SRU VHIPHQWRYV

PLOHV GH HXURYV 9D U
(OHFQRU
&HOHR

6 XEWRWDO 1HJRFLRYV
*HVWLYQ GH *UXSR \ 2WURYV $MXVWHYV
2SHUDFLRQHV HQWUH 6HJPHQWRYV

Il %9HQHILFLR QHWR FRQVROLGDGR DWULEXLEOH SRU VHIPHQW!

PLOHV GH HXURYV 9D U
(OHFQRU

(QHUItQ
&HOHR

6 XEWRWDO 1HJRFLRV 2
*HVWLYQ GH *UXSR \ 2WURV $MXVWHYV 2
2SHUDFLRQHY HQWUH 6HIJPHQWRYV 2

J &DUWHUD GH (OHFQRU 6HUYLFLRV \ 3UR\HFWRYV

PLOHV GH HXURYV 9D U
1DFLRQDO

,QWHUQDFLRQDO

727%/

OHGLGDVY DOWHUQDWLYDV GH GHXGD GHO *UXSR (OHFQRU
D 'HXGD )LQDQFLHUD 1HWD FRQ \ VLQ UHFXUVR

PLOHVY GH HXURV DO FLHUUH GHO HMHUFLFLR 9D U
&RQ UHFXUVR

6LQ UHFXUVR

'"HXGD )LQDQFLHUD 1HWD 7RWDO

E &I OFXOR GH OD 'HXGD )LQDQFLHUD 1HWD 7RWDO

(Q HO HMHUFLFLR OD 'HXGD )LQDQFLHUD 1HWD 7RWDO GHO *UXSR VH |
HStJUDIHV GH EDODQFH TXH VH LQGLFDQ HQ OD WDEOD VLIJXLHQWH DVt
FRQFHSWRV GHO VXEJUXSR (QHUItQ TXH VH HQFXHQWUDQ UHFODVLILFDGR
3DVLYRV QR FRUULHQWHY PDQWHQLGRYVY SDUD OD YHQWD DO IRUPDU SDUWH
QHWD GHO *UXSR
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URV DFWLYRV OtTXLGRYV
WR VREUH HO FLHUUH GHO HMHUFLFLR

2WUDV LQYHUVLRQHV ILQDQFLHUDYVY D FRUWR

'"HXGD )LOQDQFLHUD 1HWD 7RWDO



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

F 5DWLR GH HQGHXGDPLHQWR

PLOHV GH HXURV DO FLHUUH GHO HMHUFLFLR

'"HXGD )LQDQFLHUD 1HWD FRQ UHFXUVR

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

(%,7'$ 2SHUDFLRQHV ,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'$ VL
FRUUHVSRQGLHQWH D ORV SUR\HFWRV GH LQYHUVLYQ ILQDQFLDGRV PH
SRU GLFKRV SUR\HFWRYV
(%,7'$ VLQ UHFXUVR HV HO FRUUHVSRQGLHQWH D ORV SUR\HFWRV G|
PHGLDQWH XQD GHXGD JDUDQWL]DGD SRU GLFKRV SUR\HFWRYV

G 5DWLR GH 'HXGD )LQDQFLHUD 1HWD 7RWDO (%,7'$

PLOHV GH HXURV DO FLHUUH GHO HMHUFLFLR

'HXGD )LQDQFLHUD 1HWD 7RWDO

(%,7'$ 2SHUDFLRQHV &RQWLQXDGDV
2SHUDFLROHV .OWHUUXPSLGDV

5DWLR '"HXGD )LQDQFLHUD 1HWD WRWDO (%,7'$
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(O SUHVHQWH DSDUWDGR GHO ,QIRUPH GH *HVWLYQ GD FXPSOLPLHQWR D OR
OD /H\ GH GH GLFLHPEUH HQ PDWHULD GH LQIRUPDFLYQ QR ILQDQ
SURFHGHQWH GHO 5HDO '"HFUHWR /H\ GH GH QRYLHPEUH

(Q HVH PDUFR VH LQFOX\H OD LQIRUPDFLYQ VREUH ODV DFWLYLGDGHV \ ¢
HFRQYPLFRV VRFLDOHV DPELHQWDOHV \ GH JREHUQDQ]D GHO *UXSR (OHFQF
FRQVLGHUDGRY UHOHYDQWHY SDUD ORV SULQFLSDOHV JUXSRV GH LQWHUpV
7DO \ FRPR VH PXHVWUD HQ HO $QH[R ,, *EQGLFH GH FRQWHQLGRYV GH ¢
GH GLFLHPEUH HQ PDWHULD GH LQIRUPDFLYQ QR ILQDQFLHUD \ GLYHUVL
HODERUDFLYQ VH KD VHJXLGR FRPR UHIHUHQFLD ORV HVORBOBOUHV LQW
5HSRUWLQJ ,QLAMBLDWQYMX RSFLYyQ HQ FRQIRUPLGDG WHQLHQGR HQ FRQV!
UHTXHULPLHQWRY LGHQWLILFDGRYV FRPR PDWHULDOHV SDUD HO QHJRFLR

(O DOFDQFH GH OD LQIRUPDFLYQ UHSRUWDGD HQ HVWH ,QIRUPH HV OD WR
(OHFQRU 6 $ \ VRFLHGDGHY GHSHQGLHQWHY \ DGHPiV VH LQFOX\H FXI
UHODWLYD VREUH OD VRFLHGDG FRSDUWLFLSDGD &HOHR &RQFHVLRQHV H ,Q"
ORV GDWRV GH PHGLR DPELHQWH HO DOFDQFH VH FLxH D DTXHOORV SDtVH\
WLHQH SUHVHQFLD SHUPDQHQWH < FRQ UHODFLYQ D OD LQIRUPDFLYQ GH |
LQIRUPDFLYQ GHO *UXSR (OHFQRU OD )XQGDFLYyQ (OHFQRU \ OD VRFLHGI
&RQFHVLRQHV H ,QYHUVLRQHV 6 /

/D VRVWHQLELOLGDG HQ HO *UXSR (OHFQRU VH FRQVLGHUD LQKHUHQWH D VX
HPSUHVDULDO DVt FRPR HQ ODV UHODFLRQHV FRQ VXV JUXSRV GH LQWHUpYV

(O *UXSR (OHFQRU FXHQWD FRQ GLVWLQWDV SROtWLFDV DSUREDGDV SR
RUJDQL]DFLYQ TXH FRQFUHWDQ \ H[SOLFLWDQ VXV SULQFLSLRV \ YDORUHYV
FRQ VXV HPSOHDGRV FRPR FRQ HO HQWRUQR GH ORV QHJRFLRV \ OD VRFLHG
SROtWLFDV FDEH GHVWDFDU DGHPiV GH VX &yGLJR eWLFR \ GH &RQGXI
&XPSOLPLHQWR OD 3ROtWLFD GH 6RVWHQLELOLGDG OD 3ROtWLFD GHO 6LV
3ROtWLFD $QWLFRUUXSFLYyQ OD 3ROtWLFD HQ PDWHULD GH 'HIHQVD GH OD
'"HUHFKRV +XPDQRV OD 3ROtWLFD GH UHODFLYQ FRQ ODV FRPXQLGDGHV ORF
OD 3ROtWLFD )LVFDO HQWUH RWUDV 7RGDV HVWDV SROtWLFDV VH HQFXHQ\
*UXSR (OHFQRU \ HQ OD LQWUDQHW FRUSRUDWLYD %XHQRV 'tDV

(Q HO *UXSR (OHFQRU DSUREy OD 3ROtWLFD GHO 6LVWHPD LQWHUQR HQ
&XPSOLPLHQWR 1RUPDWLYR \ HO BURFHGLPLHQWR GH *HVWLYQ GH &RPXQLFD
GHO &DQDO eWLFR GHO *UXSR $VLPLVPR VH DFWXDOL]DURQ OD 3ROtWLFD
*HVYWLYyQ \ OD 3ROtWLFD GH &RPXQLFDFLYQ GH LQIRUPDFLYQ FRQWDFWRYV H L
LQYHUVRUHV LQVWLWXFLRQDOHYVY JHVWRUHV GH DFWLYRV LOQWHUPHGLDULR}
RWURYV JUXSRV GH LQWHUpV

$ VX YH] HO *UXSR WUDVODGD HVWRV FRPSURPLVRV D VX JHVWLYQ RSHUDW
30DQ (VWUDWPpPILFR GH 6RVWHQLELOLGDG FRPR GH ORV GLVWLQWRV VLVYV
HVWDEOHFLGRY HQWUH ORV TXH GHVWDFDQ HO 6LVWHPD GH *HVWLyYyQ GH
&RUSRUDWLYD HO 6LVWHPD GH &XPSOLPLHQWR \ HO 6LVWHPD ,QWHJUDGR
LOQWHJUDQ ORV VLVWHPDV GH FDOLGDG PHGLR DPELHQWH VHJIXULGDG \ V
JHVWLYQ GH OD , "L VHJXULGDG GH OD LQIRUPDFLYQ \ JHVWLYQ GHO ULHVJF
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

*RELHUQR GH OD VRVSWHQEELOLGDG

&RQVHMR GH $GPLQLVWUDFLYQ

(O &RQVHMR GH $GPLQLVWUDFLYQ GH (OHFQRU +ROGLQJ HV HO yUJDQR FRQ
IDFXOWDGHVY SDUD DGPLQLVWUDU \ UHSUHVHQWDU D OD VRFLHGDG \ GHVI
XQLGDG GH SURSYVLWR H LQGHSHQGHQFLD GH FULWHULR JXLIiQGRVH SRU |
FRPR OD FRQVHFXFLYQ GH XQ QHJRFLR UHQWDEOH \ VRVWHQLEOH D ODUJR
VX FRQWLQXLGDG \ OD PD[LPL]DFLYQ GH VX YDORU HFRQYPLFR

'H FRQIRUPLGDG FRQ HO DUW GH ORV (VWDWXWRYV 6RFLDOHV \ HO DUW
&RQVHMR GH $GPLQLVWUDFLYQ OD SROtWLFD GHO &RQVHMR GH $GPLQLVWU
HQ OD IXQFLYQ JHQHUDO GH GHILQLFLYQ GH ODV GLUHFWULFHY HVWUDWDPpPJLF
\ VX *UXSR DVt FRPR HQ OD VXSHUYLVLYQ GH VX LPSOHPHQWDFLYQ GHFLG
UHOHYDQFLD HVWUDWPJLFD D QLYHO GH *UXSR \ FRQILDQGR D ORV yUJDQR
GLUHFFLYyQ GH ODV VRFLHGDGHV LQWHJUDGDV HQ HO *UXSR ODV IXQFLRQ
GLUHFFLYQ HIHFWLYD GH ODV PLVPDVY YHODQGR SRU OD FRQFLOLDFLYyQ GHO
HO GH GLFKDV HQWLGDGHYV

(Q FRQFUHWR HQ PDWHULD GH VRVWHQLELOLGDG FRUUHVSRQGH DO &RQVF
RWUDV IXQFLRQHY \ UHVSRQVDELOLGDGHY OD GHWHUPLQDFLYQ \ DSURE
6RVWHQLELOLGDG HQ PDWHULD PHGLRDPELHQWDO \ VRFLDO OD VXSHUYLVL)
\ SUHVHQWDFLYQ GH OD LQIRUPDFLYQ ILQDQFLHUD \ GHO LQIRUPH GH Jt
LQIRUPDFLYQ QR ILQDQFLHUD SUHFHSWLYD \ OD IRUPXODFLYQ GHO HVW
ILQDQFLHUD SDUD VX SUHVHQWDFLYQ D OD -XQWD *HQHUDO $VLPLVPR DSUX
(VWUDWPpPJIJLFR GH 6RVWHQLELOLGDG GHO *UXSR (OHFQRU TXH FRQWULEX\HQ
\' D ORV LQWHUHVHV \ OD VRVWHQLELOLGDG D ODUJR SOD]R

, JXDOPHQWH HO &RQVHMR VXSHUYLVD HO HIHFWLYR IXQFLRQDPLHQWR \ DF
1RPEUDPLHQWRY B5HWULEXFLRQHV \ 6RVWHQLELOLGDG TXLHQ KD DVXPLGR (
VHIXLPLHQWR \ HYDOXDFLYQ GH WRGDV ODV DFWXDFLRQHV \ SROtWLFDYV
GHVDUUROOHQ HQ OD FRPSDxtD

&RPLVLYQ GH 1RPEUDPLHQWRY S5HWULEXFLRQ IV \ 6RVWHQLELOLGDG

/D &RPLVLYQ GH 1RPEUDPLHQWRYV 5HWULEXFLRQHV \ 6RVWHQLELOLGDG HQ
GHO JRELHUQR FRUSRUDWLYR \ OD VRVWHQLELOLGDG HV OD UHVSRQVDEOH

(YDOXDU \ UHYLVDU SHULYGLFDPHQWH HO VLVWHPD GH JRELHUQR FRU.
BRVWHQLELOLGDG HQ PDWHULD PHGLRDPELHQWDO \ VRFLDO GH OD VR
FXPSODQ VX PLVLYyQ GH SURPRYHU HO LQWHUpV VRFLDO \ WHQJDQ HQ
LQWHUHVHV GH ORV JUXSRV GH LQWHUpV

6XSHUYLVDU TXH ODV SUiFWLFDV HQ PDWHULD PHGLRDPELHQWDO \ V
HVWUDWHJILD \ SROtWLFD ILMDGDV

6XSHUYLVDU \ HYDOXDU ORV SURFHVRV GH UHODFLYQ FRQ ORV GLVWLQ!

IRV PLHPEURV GH OD &RPLVLYQ GH 1RPEUDPLHQWRY B5HWULEXFLRQHV \
GHVLJQDGRV SURFXUDQGR TXH WHQJDQ ORV FRQRFLPLHQWRY DSWLWXGHV
ODV IXQFLRQHV TXH HVWpQ OODPDGRV D GHVHPSHxDU (QWUH ODV GLQIiPLFD
SDUD IRUWDOHFHU HO FRQRFLPLHQWR GH ORV FRQVHMHURY HQ PDWHULD G
ODV UHXQLRQHV GHO &RQVHMR GH $GPLQLVWUDFLYQ &RPLVLYQ (MHFX
VLIJQLILFDWLYRV VH LQFOX\H XQ SXQWR HVSHFtILFR GHO RUGHQ GHO
VRVWHQLELOLGDG

/D &RPLVLYQ GH 1RPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGDG KD
6RVWHQLELOLGDG FRPR HO SULQFLSDO yUJDQR GHO *UXSR D QLYHO RSE
VRVWHQLELOLGDG

/ID &RPLVLYQ GH 1RPEUDPLHQWRYVY 5HWULEXFLRQHV \ 6RVWHQLELOLGDG LU

UHXQLRQHV GH VHJIJXLPLHQWR \ HYDOXDFLYyQ GH ODV DFWXDFLRQHV UHDOL
VRVWHQLELOLGDG GHO *UXSR
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&RPLWp GH 6RVWHQLELOLGDG

(O &RPLWp GH 6RVWHQLELOLGDG GHO *UXSR (OHFQRU FRQVWLWXLGR HQ F
WUDQVYHUVDO FRQ UHSUHVHQWDFLYQ GH ODV GLIHUHQWHV iUHDV FRUSRI
FRPSDxtD 6X REMHWLYR HV GLVHxDU ODV KHUUDPLHQWDYV QHFHVDULDV SDUI
GH WRGR HO *UXSR LPSXOVDU XQD HVWUDWHJILD FRRUGLQDGD YHODU SRU
HVWD DVt FRPR PRQLWRUL]DU ORV DYDQFHV FRQVHJXLGRV SDUD SURPRYHU

'XUbQWH HVWH HMHUFLFLR HO &RPLWp GH 6RVWHQLELOLGDG VH KD UHXQLG!

/DV DFWXDFLRQHV OOHYDGDV D FDER HQ HO VHQR GHO &RPLWp GH 6RVWHQLI
OD 'LUHFFLYyQ \ HOHYDGDV D OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFL]
&RQVHMR GH $GPLQLVWUDFLYQ

(VWUDWHILD GH 6RVWHQLELOLGDG GHO *UXSR (OHFQRU

(Q HO *UXSR (OHFQRU OD VRVWHQLELOLGDG VH FRQVLGHUD HVHQFLDO WL
DFWLYLGDGHV \ VX HYWUDWHJLD HPSUHVDULDO FRPR HQ ODV UHODFLRQHV |
XQ FRPSURPLVR TXH VH HQFXHQWUD SODVPDGR HQ VX 30DQ (VWUDWDPJILFR (
VH HVWDEOHFHQ ORV SULQFLSDOHV HMHV GH VX UHVSRQVDELOLGDG VRFLEL
FRQWLQXD GH OD JHVWLYyQ GH OD VRVWHQLELOLGDG

(O QXHYR 30DQ (VWUDWPpPJLFR GH 6RVWHQLELOLGDG GHO *UXSR (O
&RPLVLYQ GH 1RPEUDPLHQWRYV 5HWULEXFLRQHV \ 6RVWHQLELOLGDG \ DSUI
$GPLQLVWUDFLYQ PDQWLHQH XQD OtQHD FRQWLQXLVWD FRQ UHVSHFWR DO
BRVWHQLELOLGDG (O QXHYR 30DQ UHIOHMD D WUDYpV GH GLVWLQW
ORV VLIJXLHQWHV UHWRV HVWUDWPpPJLFRV GHO *UXSR (OHFQRU H[FHOHQFLD
LGHQWLGDG GH OD FRPSDxtD DPSOLDU ODV IXHQWHV GH ILQDQFLDFLYQ

FRQWURO HILFLHQFLD WHFQRORJtD FLEHUVHJXULGDG FDOLGDG PHGLR
UHSXWDFLYQ (VWD HVWUDWHJILD WUDVODGD D ORV JUXSRV GH LQWHUpV HO
SHUVRQDV OD VRFLHGDG \ HO PHGLR DPELHQWH VLHPSUH GHVGH XQD JHVW

/IRV FLQFR SLODUHV HVWUDWpPJLFRVY GHO 30DQ (VWUDWpPJLFR DQWHULRU VH
ELHQ 3)RPHQWDU XQD FXOWXUD GH SHUWHQHQFLD \ UHVSHWR”® SDVD D GHC
*UXSR (OHFQRU”™ SDUD XQ PD\RU DOLQHDPLHQWR FRQ OD HVWUDWHJLD GHO
KDQ LQFRUSRUDGR GRV QXHYDV OtQHDV GH DFWXDFLYyQ HQ WRUQR D OD F
ELRGLYHUVLGDG H LQLFLDWLYDY UHODFLRQDGDYVY FRQ ORV GHUHFKRYVY KXPDC

$ FRQWLQXDFLYQ VH UHSUHVHQWD HO 30DQ (VWUDWPpPJLFR GH 6RVWHQL
WUD]DELOLGDG GH VXV HMHV HVWUDWpJLFRY FRQ ORVY DVXQWRY PDWHULDOH
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BULQFLSDOHYV OtQHDYV HVWUDWDPJLFDV

(PSUHVD GH UHQWDELOLGDG \ IXWXUR

&RQVWLWX\H XQR GH ORV SLODUHV EiVLERV GH OD VRVWHQLELOLGDG RULE
ODUJR GH SOD]JR GH OD FRPSDxtD HQ WPpPUPLQRV GH VROYHQFLD ILQC
FRPSHWLWLYLGDG (VWDV VRQ VXV OtQHDV GH DFFLyQ
JLODQFLDFLYQ VRVWHQLEOH YLQFXODGD DO GHVHPSHXR GH REMHWL®
&DOLGDG GH VHUYLFLR \ VDWLVIDFFLYQ GHO FOLHQWH

&DGHQD GH VXPLQLVWUR UHVSRQVDEOH
7HFQRORJtD H LQQRYDFLYQ
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(VWUXFWXUD GH *REHUQDQ]D VyOLGD

(QIRFDGD D VHIXLU DYDQ]JDQGR HQ ORV SULQFLSLRY GH %XHQ *RELHUQR \ F
HVYWUXFWXUD GH EXHQD JREHUQDQ]D \ HO PRGHOR GH FRPSOLDQFH (VWDV V

*RELHUQR FRUSRUDWLYR

&RPSOLDQFH

,GHQWLGDG GHO *UXSR (OHFQRU
(VSHFLDOPHQWH OLJDGR DO $'1 GH OD FRPSDxtb VH HQFXHQWUD OD LPSRU\

VDOXG GH ODV SHUVRQDV DVt FRPR DTXHOORV DVSHFWRV TXH LPSXOVDQ OIL
SHUVRQDO \ SURIHVLRQDO GH ORV HTXLSRV (VWDV VRQ VXV OtQHDV GH DFFL

6HIXULGDG \ VDOXG

5HIXHU]JR GHO FRPSURPLVR \ ILGHOL]DFLYQ GH HTXLSRV

'HVDUUROODU LQIUDHVWUXFWXUDYVY VRVWHQLEOHYV

6HU XQR GH ORV DJHQWHV FODYH HQ HO GHVDUUROOR \ SURJUHVR GH OD VR
SUR\HFWRV GH LQIUDHVWUXFWXUDV HQHUJtDV UHQRYDEOHV HILFLHQFLD
DPELHQWH FRPR GHO FRPSURPLVR GH VHU XQD FRPSDxtD 1HW =HUR HQ
OtQHDV GH DFFLyQ

'"HVDUUROODU SUR\HFWRV \ VHUYLFLRV TXH FRQWULEX\DQ D OD Gt
HFRQRPtD

&RPSDxtD QHXWUD HQ FDUERQR

%LRGLYHUVLGDG
OHMRUDU OD FDOLGDG GH YLGD GH ODV SHUVRQDYV

&RQ HO SURSYVLWR GH JHQHUDU FDPELR \ ELHQHVWDU HO *UXSR (OHFQRU
LPSXOVDU HO GHVDUUROOR \ SURJUHVR GH OD VRFLHGDG (VWDV VRQ VXV Ot

&RQVWDQWH GLIiORJR FRQ ORV JUXSRV GH LQWHUpV
$SR\R D ODV FRPXQLGDGHY GRQGH RSHUD HO *UXSR
$VLPLVPR HQ HO iPELWR GH OD PHMRUD FRQWLQXD OD FRPSDxtD KD \

HQFDPLQDGDV DHWYXWDyQ PiV HILFLHQWH GH OD VRXWHRURMDAQKGHOHQ HO
FRPSURPLVR GHO *UXSR HQ HVWD PDWHULD \ ORJUDQ VX FRPSOHWD LQWHJUI

+LWRV GHO 30DQ (VWUDWPpPJLFR

$ FRQWLQXDFLYQ VH GHWDOODQ DOJXQRV ORJURV GHO 30DQ (VWUDWpPJILFR

6H KD FRQWLQXDGR DYDQ]JDQGR HQ HO iPELWR GH OD ILQDQFLDFLYC
UHJLVWUR GH XQ 3URJUDPD GH 3DJDUpV PXOWLGLYLVD HQ HO OHUFDG
)LMD 0$5) GH KDVWD PLOORQHVY GH HXURV 6H WUDWD GHO VHJXQGR
(OHFQRU YLQFXODGR D OD VRVWHQLELOLGDG TXH LQFOX\H REMHWLYR\
GH JDVHV GH HIHFWR LQYHUQDGHUR \ GH DFFLGHQWHY ODERUDOHYV
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6H KDQ ORJUDGR DYDQFHV VLIJQLILFDWLYRYV HQ ORV SUR\HFWRV GH F
UHSRWHQFLDFLYQ GH SDUTXHV HYyOLFRV \ HO SUR\HFWR SLORWR GH KLC

(O tQGLFH GH 7UDQVIRUPDFLYQ 'LJLWDO KD DOFDQ]J]DGR HO VREUH OF

(Q HO PDUFR GH OD (VWUDWHJLD GH FDPELR FOLPiIWLFR VH KD YHU
FDUERQR SDUD ORV $OFDQFHV \ \ KD DFWXDOL]DGR HO DQiO
RSRUWXQLGDGHY UHODFLRQDGRY FRQ HO FOLPD VLIXLHQGR ODV UHFREF

6H KD PDQWHQLGR OD SXQWXDFLYQ $ HQ HO &'3 /D UHQRYDFLYQ GH H\
HO OLGHUD]JR GH (OHFQRU HQ WpUPLQRVY GH VRVWHQLELOLGDG DGDS\
FDPELR FOLPiWLFR

6H KD DYDQ]JDGR HQ HO GHVSOLHJXH GHO 6LVWHPD GH &DOLGDG \
GHVWDFDQGR OD FHUWLILFDFLYQ HQ (OHFQRU 3HU~

(Q 6HIXULGDG \ 6DOXG HO *UXSR KD PDQWHQLGR HO tQGLFH GH IUHFX
GH OD VHULH KLVWYULFD

7THPDV PDWHULDOHY GHO*sUXSRs,(OHBEQRU

(O *UXSR (OHFQRU LGHQWLILFD ORVY DVSHFWRY PDWHULDOHYVY PHGLDQWH OD
PDWHULDOLGDG SURSLR UHDOL]DGR FRQ OD FRODERUDFLYQ GH XQ DVHVRU
VH OOHYy D FDER HVWH HVWXGLR FRQ HO REMHWLYR GH GHILQLU ORV DVXQV
GHO *UXSR TXH KDQ VLGR OD EDVH GHO QXHYR 30DQ (VWUDWPpPJLFR GH 6RV
SULRUL]DU ORV FRQWHQLGRYV LQFOXLGRY HQ HVWH DSDUWDGR GHO ,QIRUPH

3RU SULPHUD YH] HVWH HMHUFLFLR VH UHDOL]y GH DFXHUGR FRQ HO FRQF
TXH LPSOLFD HYDOXDU WDQWR ORV ULHVJRV \ RSRUWXQLGDGHV DVRFLDG!|
SXHGHQ LQIOXLU HQ HO YDORU GHO *UXSR PDWHULDOLGDG ILQDQFLHUD F
GH ORV DVXQWRYV $6* HQ ODV SHUVRQDV \ HQ HO SODQHWD PDWHULDOLGDG

(O SURFHVR TXH VH OOHYy D FDER SDUD OD GHWHUPLQDFLYQ GH ORV WHPDV

,GHQWLILFDFLYQ GH DVXQWRYV $6* SRWHQFLD GPHQWHY { IDWHLER XHV

EHQFKPDUNLQJ VHFWRULDO HQ HO TXH VH DQDOL]y OD LQIRUPDFLYQ
HPSUHVDVY GHO VHFWRU DVt FRPR OD QRUPDWLYD \ QRWLFLDV UHODFL
$GHPiIiV VH DQDOL]DURQ ORV DVXQWRY PDWHULDOHYV SDUD ORV VHF!
LQIUDHVWUXFWXUDV \ HQHUJtD UHQRYDEOH VHJ~Q 6$6%RBRVWDLQDO\W
UHVXOWDGR GH WRGR HVWH SURFHVR VH REWXYLHURQ DVXQWRYV $6*

&RQVXOWD D JUXSRV GH LQWHUpV LQW6H @R\ ]y H{ QB FRRW XOWD D ORYV
SULQFLSDOHV JUXSRV GH LQWHUpPV YtD FXHVWLRQDULR SUHJXQWDQGR
GH UHOHYDQFLD TXH FDGD XQR GH ORYV DVXQWRYV $6* LGHQWLILFDGF
*UXSR (OHFQRU $VLPLVPR SDUD KDFHU XQD DSUR[LPDFLYyQ DO FRI
PDWHULDOLGDG FRQ ORV JUXSRV GH LQWHUpV VH LQFRUSRUDURQ SUH
SHUFHSFLYQ VREUH ORV LPSDFWRV SRVLWLYRV \ QHJDWLYRV GHO *
SHUVRQDV \ SODQHWD DVt FRPR VREUH ORV ULHVJRV \ RSRUWXQLGDC
FRPSDxtD GHULYDGRVY GH FDGD XQR GH ORV DVXQWRYV $6*

(Q HVvWD IDVH VH HQYLDURQ HQFXHVWDVY RQOLQH D WRGRV ORYV
DFFLRQLVWDV H LQYHUVRUHV FOLHQWHYV HPSOHDGRYV SURYHHGRL
RUJDQLVPRV UHJXODGRUHV \ DGPLQLVWUDFLYQ ILQDQFLDGRUHV \ D
VLQGLFDWRYVY HQWRUQR VRFLDO \ JHQHUDGRUHYV GH RSLQLYQ

(YDOXDFLYQ GH ORV DVXQWRYV $6* SRU HO &RPLWp GH 6RVWHQLELOLGD
FRQFHSWR GH GREOH PDWHULDOLGDG

6H HYDOXDURQ FDGD XQR GH ORYV DVXQWRYV $6* LGHQWLILFDGRV H
DFXHUGR FRQ OD GREOH YLVLYQ
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ODWHULDOLGDG ILQDQFLHUD 6H DQDOL]DURQ ORV ULHVJRV \ RSR
DIHFWDU DO YDORU GH OD FRPSDxtD

+ 5LHVJR ILQDQFLHUR DWHQGLHQGR D YDULDEOHV FRPR (
DQDOL]DQGR SRWHQFLDOHV LPSDFWRV HQ OD FXHQWD
UHSXWDFLYQ VXSHUYLYHQFLD« \ OD SUREDELOLGDG
2SRUWXQLGDG ILQDQFLHUD VHJ~Q VX SRWHQFLDO DIHFWDFL
UHVXOWDGRV \ UHSXWDFLYQ

I+

ODWHULDOLGDG GH LPSDFWR 6H HYDOXDURQ ORV LPSDFWRV SR
UHDOHV \ SRWHQFLDOHY GHO *UXSR (OHFQRU HQ ODV SHUVRQDV \ |

+ ,PSDFWRV QHJDWLYRV DWHQGLHQGR D YDULDEOHV FRPR
DQDOL]DQGR OD HVFDOD OD H[WHQVLYQ \ HO FDUIFWHU L
SUREDELOLGDG

+ ,PSDFWRV SRVLWLYRV VHJ~Q VX FRQWULEXFLYQ DO GHVDUUF

BULRUL]DFLYQ GH ORV DVXQWRV $6* 'H DFXHUGR D ORV FULWHULR
DQiOLVLV VH FODVLILFDURQ ORV DVXQWRV $6* FRPR $DOWR PHGLF
SbuwLU GH HVWRY UHVXOWDGRYV ORV DVXQWRV GH DOWR LPSDFW|I
HQWUH FUtWLFRV \ SULRULWDULRV $GHPiV HQWUH ORV DVXQWRYV
LGHQWLILFDQ FRPR UHOHYDQWHYV DTXHOORV RWURV DVXQWRV TX
HVWUDWPpPJLFRY SDUD OD FRPSDxtD

(ODERUDFLYQ GH OD PDWUL] GHIPBOUHWLDO&IBIDORY UHVXOWDGRY REWH(
HO HMHUFLFLR GH HYDOXDFLYyQ UHDOL]DGR SRU HO &RPLWp GH 6RVWLI
JUXSRV GH LQWHUpV IRV UHVXOWDGRV KDQ VLGR YDOLGDGRV S|
1RPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGDG HQ

(Q HO HMH < GH OD PDWUL] VH UHIOHMDQ ORV UHVXOWDGRV GH OD HYD
ILQDQFLHUD ULHVJRV \ RSRUWXQLGDGHYV TXH DIHFWDQ R SXHGHQ DIHFWDU
*UXSR (OHFQRU (Q HO HMH ; VH VLW~DQ ORV UHVXOWDGRYV GH OD PDWHULI
UHDOHV \ SRWHQFLDOHY GHO *UXSR (OHFQRU HQ ODV SHUVRQDV \ HQ HO SOL

$GHPiIV VH UHIOHMD OD SHUVSHFWLYD GH ORV JUXSRV GH LQWHUpV HQ H
EXUEXMD TXH UHSUHVHQWD YLVXDOPHQWH FDGD DVXQWR $6* HQ IXQFLYyQ G
SRU ORV HQFXHVWDGRYV

JLODOPHQWH VH LGHQWLILFDURQ DOJXQRVY DVXQWRYVY TXH SUREDEOHPHQ\
UHOHYDQFLD HQ HO PHGLR \ ODUJR SOD]R GHUHFKRV KXPDQRV FDGH!
ELRGLYHUVLGDG SRU OR TXH VH KDQ LQFOXLGR HQ OD QXHYD HVWUDWHJILD
GH ORV HGLILFLRV H LQIUDHVWUXFWXUDV WDPELPpQ VH FRQVLGHUD XQ DVSH
XQD PD\RU DWHQFLYQ SRU OD SRWHQFLDO GHPDQGD HQ HO PHUFDGR GH HV\

3;{JLQD GH



,QIRUPH GH *HVWIy@XSR (OHFQRU

obwuL] GH GREOH PDWHULDOLGDG GH *UXSR (OHFQRU

5HVXOWDGRYV REWHQLGRYV

$6* &ODVLILFDFHPQV PDWHULDOHV R R D C

6 6HJXULGDG \ VDOXG ODERUDO [ [

&DOLGDG GHO VHUYLFLR \ RULHQWDFLYQ DO FOLHQWH
eWLFD \ FRPSOLDQFH [ [

&DPELR FOLPiWLFR [ [
'LIORJR FRQ ODV FRPXQLGDGHV ORFDOHV |
7UDQVIRUPDFLYQ GLJLWDO [ [
*HVWLYQ GH SHUVRQDV FXDOLILFD[GDV

*

&UtWLFRV

*

* o &

(ILFLHQFLD GH ORV UHFXUVRV

%LRGLYHUVLGDG

'"HVDUUROOR ORFDO

*RELHUQR &RUSRUDWLYR [
SHOHYDQWHYRWHFFLYQ GH GDWRV \ FLEHUVHJXULGDG
( J)LOQDQFLDFLYQ VRVWHQLEOH [

o B B OO

*

(Q HVWH HMHUFLFLR DGHPiV GH ORV WHPDV PDWHULDOHY LGHQWLILFDC
BULRULWDULRY VH KDQ LQFRUSRUDGR ORV 5HOHYDQWHYV FRPR XQ DVSHFWR

$ FRQWLQXDFLYyQ VH GHWDOODQ HQ ODV VLIXLHQWHV WDEODV ORV LPSD
PDWHULDOHYV
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,PSDFWRV SRVLWLYRYV

3;{JLQD GH
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

S\évggégvgé]k‘lDD'ﬁUHFKRv *HVWLYQ
VyOLGD KXPDQRV UHVSRQVDEOH
"HVDUUROOD &RPSURPHWLGRYV
LQ|UDHVWUX§M@<I§JSE'§/D GH ORYV FRQ HO PHGLR
V VRVWHQLE DPELHQWH
HVDUUROODU &RPSURPHWLGRYV
LQIUDHVWUXPRHUORERL YHUVLGDG FRQ HO PHGLR
V VRVWHQLEOHV DPELHQWH
OHMRUDU OD

FPOLSDG GH %hfilyuro0R ORFDO PSDFWR VRFLDO
SHUVRQDV

S\évggégvgé]k‘lDD*%%LHUQR 5 *HVWLYQ
VyOLGD FRUSRUDWLYR UHVSRQVDEOH
(PSUHVD GH 3URWHFFLYQ G

S OWDEL Sl D BWRY § bGL*FUDXGSRRu Cs) 7HFQRORJtD H
IXWXUR FLEHUVHJIXULEDE ( LQQRYDFLYQ
(PSUHVD GH el 0.QGLFDGRU § &RPSURPHWLGRYV
UHQWDELOLG Q Q. ! FRQ HO PHGLR
IXWXUR WR"/ GHO *UXSR (O

DPELHQWH

(Q ORV FDStWXORV GRQGH VH GD UHVSXHVWD D ORV DVXQWRYV PDWHULDOH

UHODFLRQDGD FRQ SROtWLFDV
PDWHULDO

PHGLGDY H LQGLFDGRUHYV GH VHJXLPLHQW
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'LIORJR VRFLDO FRQ ORV JUXSRV*&H LQWHUpV

(O *UXSR (OHFQRU PDQWLHQH FRQ VXV SULQFLSDOHV JUXSRV GH LQWHU

FRQVWDQWH D WUDYpV GH GLIHUHQWHV YtDV GH FRPXQLFDFLYQ

UHVSRQGHU D VXV QHFHVLGDGHV \ H[SHFWDWLYDV

FRQ ORYV

$ FRQWLQXDFLYQ VH GHWDOODQ ORV SULQFLSDOHV JUXSRV GH LQWHUpV \

GH FRPXQLFDFLyYQ

*UXSR GH LQWHUpV

$FFLRQLVWDV H
LQYHUVRUHV

&DQDOHV GH FRPXQLFDFLYQ

-XQWD GH $FFLRQLVWDYV

3iJLQD ZHE FRUSRUDWLYD &DQDO $FFLR!
H PDLO $WHQFLYQ DO $FFLRQLVWD
5HGHV 6RFLDOHV

3iJLQD ZHE &109

&RPLWpV GH 'LUHFFLYQ &RPLVLRQHV &R
$GPLQLVWUDFLYQ \ -XQWDV GH $FFLRQLV
&DQDOHV LQIRUPDOHY LQWHUORFXFLYQ
WR RQH

,QIRUPHV FRUSRUDWLYRV \ ILQDQFLHURYV
JRELHUQR &XHQWDV DQXDOHV (,1) ,QIR
5RDGVKRZV \ IRURV
B3UHVHQWDFLRQHY GH UHVXOWDGRYV
5HXQLRQHYV

YRUPXODULRYV (6*

&OLHQWHYV

5HXQLRQHV \ SUHVHQWDFLRQHV
'HEV FRUSRUDWLYDV

YHULDV VHFWRULDOHV

(QFXHVWDV GH VDWLVIDFFLYQ

5HGHV VRFLDOHYV

,QIRUPHV FRUSRUDWLYRV \ ILQDQFLHURYV
JRELHUQR &XHQWDV DQXDOHV (,1) ,QIR
&DQDO GHO &yGLJR eWLFR

(PSOHDGRV

5HXQLRQHV SHULYGLFDV
*UXSRV GH WUDEDMR

-RUQDGDV \ FXUVRV GH IRUPDFLYQ
"HEV FRUSRUDWLYDV

5HGHV VRFLDOHYV

,QWUDQHW %XHQRV GtDV
H7DOHQW

&DUWHOHUtD

&DPSDxDV GH FRQFLHQFLDFLYyQ \ VHQVLELOL]DFLYQ
&DPSDxDV GH SDUWLFLSDFLYQ HQ LQLFLDWLYDV SUR\I

FROHFWLYRYV

,QIRUPHV FRUSRUDWLYRV \ ILQDQFLHURYV
HWF

&DQDO GHO &yGLJR pWLFR

3;{JLQD GH
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5HXQLRQHV \ JUXSRV GH WUDEDMR

HEV FRUSRUDWLYDV

5HGHV 6RFLDOHYV

&DQDO GHO &yGLJR eWLFR
BURYHHGRUHV \ VXEFRBX®UWRWUMNDV

3ODWDIRUPDYV GH JHVWLYQ

,QIRUPHV FRUSRUDWLYRV \ ILQDQFLHURYV

JRELHUQR &XHQWDV DQXDOHV (,1)

&RPXQLFDFLRQHV RILFLDOHV
5HXQLRQHV
‘HE FRUSRUDWLYD

$SGPLQLVWUDFLRQHV StF®H ¥ BWHOHPIWLFDV

\ RUJDQLVPRYV UHJXODGRIHHNGERFLDOHYV
,QIRUPHY FRUSRUDWLYRV \ ILQDQFLHURYV
JRELHUQR &XHQWDV DQXDOHV (,1) ,QIR

5HXQLRQHV

‘HE FRUSRUDWLYD

,QIRUPHV FRUSRUDWLYRV \ ILQDQFLHURYV
JRELHUQR &XHQWDV DQXDOHV (,1) ,QIR
JRUPXODULRV (6*

JLODQFLDGRUHYV
$VHIXUDGRUDYV

S5HXQLRQHYV
&RQYHQLRV GH FRODERUDFLYQ
YJRURV IHULDV \ FRQJUHVRV
"HEV FRUSRUDWLYD

6RFLRV 5HGHV VRFLDOHYV
,QIRUPHV FRUSRUDWLYRV \ ILQDQFLHURYV
*RELHUQR &XHQWDV DQXDOHV (,1) ,QIR
OHPRULD )XQGDFLYQ (OHFQRU HWF
JRUPXODULR (6%
5HXQLRQHV
(OFXHQWURY LQIRUPDWLYRYV
‘HEV FRUSRUDWLYDV
6LQGLFDWRYV 5HGHV VRFLDOHYV
&DQDO GHO &yGLJR pWLFR
,QIRUPHV FRUSRUDWLYRV \ ILQDQFLHURYV
*RELHUQR &XHOWDV DOXDOHV ,QIRUPH
3UR\HFWRV VRFLDOHV
,QIRUPHV FRUSRUDWLYRV \ ILQDQFLHURYV
(;1) ,QIRUPH LOQWHJUDGR OHPRULD GH O
3DWURFLQLRV \ PHFHQD]JRV
(QWRUQR VRFLDO "HEV FRUSRUDWLYDV
5HGHV VRFLDOHYV
"HEV HVSHFtILFDV GH SUR\HFWRYV
&DQDO GHO &yGLJR pWLFR
3UR\HFWRV DPELHQWDOHYV
,QIRUPHV FRUSRUDWLYRV \ ILQDQFLHURYV
(;1) ,QIRUPH LQWHJUDGR OHPRULD GH OD
OHGLR DPELHQWH \ :HEV FRUSRUDWLYDYV
RUJDQL]DFLRQHY UHOBDHGRYDGFLDOHYV
FRQ HO PHGLR DPELHQMEN HVSHFtILFDV GH SUR\HFWRYV
&DQDO GHO &yGLJR pWLFR

3;{JLQD GH
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1RWDV GH SUHQVD
$FXHUGRV GH FRODERUDFLYQ FRQ PHGLR
SHXQLRQHYV
'HE FRUSRUDWLYD
*HQHUDFLYQ GH RSLQLQYOARUPHY FRUSRUDWLYRV \ ILQDQFLHURYV
JRELHUQR &XHQWDV DQXDOHV (,1) ,QIR
5HGHV VRFLDOHYV
YRUPXODULRYV (6*
*UDFLDV D ORV PiV GH VHIXLGRUHV HQ UHGHV VRFLDOHV \ ODV F

FRUSRUDWLYDV FRQ ODV TXH FXHQWD HO *UXSR (OHFQRU D QLYHO JOREDC
FDQDOHV GH FRPXQLFDFLYyQ H[WHUQD GHO *UXSR (OHFQRU FX\D ILQDOLGE
FRUSRUDWLYD FRQHNWDWNHKRRD QPWXOVDU HO FRQRFLPLHQWR GH ORV YDOTF
FRPSDxtD HQWUH FOLHQWHY DFFLRQLVWDV \ RWURV JUXSRV GH LQWHUpV

(VWRV VRQ DOJXQRV GDWRV VLIJQLILFDWLYRVY HQ OD FRPXQLFDFLYQ GHO
GLIHUHQWHY JUXSRV GH LQWHUpV GXUDQWH

AR LA

/D LQIRUPDFLYQ VREUH HO ORGHOR GH QHJRFLR GH OD FRPSDxtD VH HQFXH
B3URSYVLWR \ PRGHOR GH QHJRFLR GH HVWH ,QIRUPH GH *HVWLYQ < OD UHIF
GHO HMHUFLFHR HO DSDUWDGR FRQ HVH PLVPR QRPEUH

2EMHWLYRY HVWUDWpPJLFRV

/ID HVYWUDWHJLD GHO *UXSR (OHFQRU VH HQPDUFD HQ VX SURSYyVLWR \ VH
PXOWLGLVFLSOLQDU FXDOLILFDGR \ GLYHUVR TXH OH SHUPLWH DSURYHFKDL
HO FUHFLPLHQWR

*UDFLDV D XQ PRGHOR GH QHJRFLR VYOLGR UHVLOLHQWH \ FRQ IXHUWHYV VL
HO *UXSR (OHFQRU DSXHVWD SRU OD GLYHUVLILFDFLYQ OD LQWHUQDFLRQDC
Sbub LPSXOVDU HO GHVDUUROOR GH VHUYLFLRVY HVHQFLDOHYVY SUR\HFWRYV
SUR\HFWRV SURSLRYV

(Q HYWH FRQWH[WR HO *UXSR EDVD VX HVWUDWHJLD HQ OD SURWHFFLYQ \ V
VX DFWLYLGDG DVt FRPR HQ OD VROLGH] WpFQLFD \ ILQDQFLHUD OD HILFL
FRQ HO IRFR SXHVWR HQ OD JHQHUDFLYQ GH YDORU SDUD WRGRV VXV JUXSR
GHO *UXSR (OHFQRU
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/ID JHVWLYQ GH SHUVRQDV HV XQ iPELWR FODYH SDUD HO *UXSR (OHFQRU
FRPSURPHWLGR DWUDHU DO PHMRU WDOHQWR \ DSRVWDU SRU VX GHVDUL
LPSXOVDU ODV EXHQDV SUiIFWLFDV ODERUDOHV OD LJXDOGDG GH RSRUW
WUDEDMR VHIJXUR \ VDOXGDEOH IRUPDQ ODV FODYHV GH OD JHVWLYQ LQWHIJ

$ FLHUUH GH HO *UXSR FRQWDED FRQ PiV GH SHUVRQDV SURFFG
QDFLRQDOLGDGHV 7RGDV HOODV IRUPDQ XQ HTXLSR FRPSURPHWLGR SURIH)

3;JLop 3w
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*HVWLYQ ,QWHJUDO GH 5HFXUWRY +XPDQRYV

/D JHVWLYQ LQWHJUDO GH 5HFXUVRV +XPDQRV GHO *UXSR VH RULHQWD D
GLVSRQLEOH DVt FRPR D GHVSOHJDU IRPHQWDU \ GHVDUUROODU HO H[LVW}
FRPR VH GHVFULEH HQ ORV VLIJXLHQWHY DSDUWDGRY UHODWLYRV D VHOHEFF
GHVDUUROOR

SHUILO GH SODQWLOOD

(O *UXSR (OHFQRU FXHQWD FRQ XQ SHUILO LQWHUQDFLRQDO PXOWLEFXOWXU
PiV GH SDtVHV HQ ORV FLQFRD FRIDMVOIHIROWDH VQWHUQDFLRQDO VXSRQH HO
\ OD QDFLRQDO HO

$O0 FLHUUH GHO HMHUFLFLR OD SODQWLOOD GHO *UXSR (OHFQRU VH VLW
TXH VXSRQH XQ LQFUHPHQWR GHO FRQ UHVSHFWR DO HMHUFLFLR DQWHULF

3;JLop 3w



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

/ID SODQWLOOD GHO *UXSR (OHFQRU
HVWi IRUPDGD SRU SHUVRQDO GH
(VWUXFWXUD \ SHUVRQDO GH 2EUD
UHSUHVHQWDQGR HO \
UHVSHFWLYDPHQWH

(Q OtQHD FRQ OD WUD\HFWRULD
KLVWyULFD GHO VHFWRU ORV KRPEUHYV
WLHQHQ PiV SUHVHQFLD HQ HO *UXSR
SRU WHQHU PD\RU UHSUHVHQWDFLYQ
HQ HO SHUVRQDO GH 2EUD GRQGH ODV
PXMHUHV VROR VXSRQHQ HO GH
HVYWH FROHFWLYR (Q FDPELR HQ HO
SHUVRQDO GH (VWUXFWXUD VH
PXHVWUD PiV HTXLOLEULR VLHQGR HO
PXMHUHV

(O FRPSURPLVR GH OD FRPSDxtD FRQ OD LJXDOGDG \ OD GLYHUVLGDG IRPF
SHUILO IHPHQLQR HQ OD RUJDQL]DFLYQ GRQGH ODV PXMHUHV KDQ DXPHQ\
*UXSR HQ XQ HQ HO ~-OWLPR HMHUFLFLR $GHPiV HV UHVHXDEOH GHVWDF
PXMHUHV HQ SODQWLOOD VRQ WLWXODGDV \ FDGD YH] RFEXSDQ PiV SXHVWR
*UXSR

7TDPELpQ HV VLIJQLILFDWLYR PHQFLRQDU HO HVIXHU]JR TXH LPSOLFD SDUD OC
GH LQJHQLHUDV FRPR SHUILO PiV GHPDQGDGR HQ HO *UXSR $FWXDOPHQWH
ODV WLWXODGDYV GHO *UXSR VRQ LQJHQLHUDV R DUTXLWHFWDV XQD FLIUD
WRWDO GH HJUHVDGDV GH WRGDV ODV XQLYHUVLGDGHY HVSDxXxRODV

$ OR ODUJR GH HVWH FDStWXOR \ HQ HO $QH[R , GH HVWH ,QIRUPH VH GH

SODQWLOOD SRU WLSR GH HPSOHDGR (VWUXFWXUD \ 2EUD \ SRU JpQ
DGHFXDGDPHQWH HO SHUILO GH OD SODQWLOOD

B3HUVRQDO GH (VWUXFWXUD

9DU
+RPEUHYV
OXMHUHYV
3HUVRQDO GH 2EUD

9DU
+RPEUHYV
OXMHUHYV

3;JLop 3w



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

$ FROWLQXDFLYQ VH GHVJORVD HO SHUVRQDO GH (VWUXFWXUD SRU iUHD JHI

EUHD JHRJUIILFBRPEUHV OXMHUHV +RPEUHYV OXMHUHV

(VSDxD
(XURSD
1RUWHDPpPULFD
/IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO

(O *UXSR (OHFQRU DSXHVWD SRU PHMRUDU OD FDOLGDG GHO HPSOHR XQ FR
HO DXPHQWR GHO Q~PHUR GH ORV FRQWUDWRY LQGHILQLGRY HQ XQ UHVSH
DOFDQ]DQGR HO GH FRQWUDWDFLYQ LQGHILQLGD

3RU RWUR ODGR HO GH ORV FRQWUDWRY GHO *UXSR VRQ D WLHPSR FRPS
GHVJORVDGD GH OD SODQWLOOD SRU WLSR GH FRQWUDWR \ WLSR GH HPSOl
GH HVWH ,QIRUPH

$VLPLVPR HO *UXSR (OHFQRU SDUD OD HMHFXOF LSyHQU & R QOUR VWHEFRQ WB R &/H G F
*5

(Q HO Q~PHUR GH KRUDV GH DEVHQWLVPR HQ HO *UXSR (OHFQRU VH
KRUDV HQ OR TXH VXSRQH XQD UDWLRGHODEVHQWLWE®R
(Q HYWH UDWLR QR VH UHFRJH OD LQIRUPDFLYQ GH (VWDGRV 8QLGRYV SF

5RWDFLYyQ GH OD*SODQWLOOD

/D URWDFLYQ GH OD SODQWLOOD HQ HVWH HMRVF&BWR K 05 B QFRD/QD B GRQ X\QR Q
GHELGRV SULQFLSDOPHQWH D ODV ILQDOL]DFLRQHV GH FRQWUDWR SRU IL¢
ODUJR GHO HMHUFLFLR (Q FDPELR VL DQDOL]DPRV OD URWDFLYQ YROX
(VWUXFWXUD HQ HV VLIQLILFDWLYR VHXxDODU TXH VH KD VLWXDGR HQ HC

(Q HO $QH[R , GH HVWH ,QIRUPH VH HQFXHQWUDQ GHWDOODGRVY WRGRV O
URWDFLYQ WRWDO GH OD SODQWLOOD

IXHYDV FRQWUDWDFLRQHYV

3buUD HO GHVDUUROOR GH ORV SUR\HFWRVHVEBVUHRQW]JDIWWRQFLRQRYV HQ
TXH KD VXSXHVWR XQD GLVPLQXFLYyQ GHO UHVSHFWR D

(Q HO UHJLVWUR GH HVWRV GDWRV VH FRQWHPSOD HO SHUVRQDO VXEURJ
LQFRUSRUDQ DO *UXSR GXUDQWH HO HMHUFLFLR

(O UDWLR GH DEVHQWLVPR VH FDOFXOD FRPR KRUDV GH DEVHQWLVPR TXH LQFOX\H
IDOWDV LQMXVWLILFDGDY SHUPLVRV UHWULEXLGRV \ QR UHWULEXLGRV HQIHUPHG
SDWHUQLGDG KRUDV UHDOHV WUDEDMDGDYV

/D URWDFLYQ VH FDOFXOD FRPR WRWDO EDMDV VXPD GH EDMDV YROXQWDULDV
IDOOHFLPLHQWRY GHVSLGRV ILQHV GH FRQWUDWR \ RWURYV WLSRV GH EDMD HPSOHR
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3RU JpQHUR \ WLSRORJtD GH HPSOHDGR

(VWUXFWXUD 2EUD
+RPEUHV O0OXMHUHV7RWDO +RPEUHVOXMHUHV

6HOHF

(O *UXSR (OHFQRU EXVFD OD Pi[LPD HTXLGDG HQ ODV IXQFLRQHV OD
UHFRQRFLPLHQWRYVY HQ ORV SXHVWRV GH LJXDO YDORU LQGHSHQGLHQWHPH
OD SHUVRQD TXH ORV GHVHPSHXxHQ (Q HVH VHQWLGR FXHQWD FRQ XQDV &
EXVFDQ OD Pi[LPD LIJXDOGDG HQ HVWDV DFFLRQHV (O REMHWLYR HV DGT
WDOHQWR GLVSRQLEOH HQ HO PHUFDGR GDQGR SULRULGDG DO WDOHQWR L
6HOHFFLYQ \ ORYLOLGDG ,QWHUQD GHO *UXSR

(@ HVWH HMHUFLFLR VH KD UHIRU]DGR OD VHOHFFLYQ GH SHUILOHV FXDOLII
GH QHJRFLR GHO *UXSR SDUD FRQVHJXLU OD DWUDFFLYQ GH WDOHQWR HQ
HYVSHFtILFDV GH FDGD iUHD (O REMHWLYR HV FRQVHJXLU XQ HTXLSR PXOWI
XQD YLVLYQ JOREDO GH QHJRFLR

&RQVFLHQWHY GH OD GLILFXOWDG TXH SUHVHQWDQ ORV SURFHVRV GH VHOH
GH FRPSHWHQFLD TXH H[LVWH HQ DOJXQRV SDtVHV SRU OD HVFDVH] GH SHUI
WUDEDMDQGR HQ SRWHQFLDU ODV PDUFDV GHO *UXSR FRPR HPSUHVDV

GHVDUUROOR SURIHVLRQDO (Q HVWH VHQWLGR VH XWLOL]D SULQFLSDOF
(OHFQRU 7DOHQWR SDUD FRRUGLQDU ODV SXEOLFDFLRQHV GH RIHUWDV G
VHIXLGR GDQGR XQ LPSXOVR D OD FDSWDFLYyQ GHO SHUVRQDO FXDOLILFD
SXQWXDOHV HQ /LQNHG,Q \ RWUDV ZHEV GH HPSOHR FRQ OD ILQDOLGDG Gt
DTXHOORV TXH QR HVWiQ EXVFDQGR WUDEDMR GH PDQHUD DFWLYD

(VWH HMHUFLFLR KD FRQWLQXDGR FDUDFWHUL]JIQGRVH SRU OD QHFHVLGI
QDFLRQDOHV H LQWHUQDFLRQHY SDUD SUR\HFWRV GH HQHUJtDV UHQRYDEC
FRPR IRWRYROWDLFD

$VLPLVPR FRQ HO ILQ GH DWUDHU DOXPQRV \ UHFLpQ WLWXODGRV HO
DFWLYDPHQWH FRQ HO HOWRUQR XQLYHUVLWDULR \ HVFXHODV GH )RUPDFL
HQ GLIHUHQWHY IRURV GH HPSOHR WDQWR SUKVHQFLDGHF FRPRYYLUWXDOH
KDQ LQFRUSRUDGR DO HTXLSR GHO *UXSR (OHFQRU

&RQ UHVSHFWR DO SURJUDPD GH EHFDV LQWHUQDFLRQDO HO *UXSR PDQWL
*RELHUQR 9DVFR $VLPLVPR VH PDQWLHQHQ ODV EHFDV ,&(; HQ YDULRV SDtV

&RPR VH GHVFULEH HQ PD\RU SURIXQGLGDG HQ HO DSDUWDGR GH ,JXDOGD
,QIRUPH HO *UXSR (OHFQRU WLHQH XQ FRPSURPLVR FRQ OD LQFOXVLYQ O
GLVFDSDFLGDG 8Q FRPSURPLVR TXH VH KD PDWHULDOL]DGR HQ HO D
(PSOHR3DUD7RGRY GH OD )XQGDFLYQ $GHFFR HQWLGDG TXH GHVGH KDFH P
Ssbub IDYRUHFHU OD HPSOHDELOLGDG GH SHUVRQDV HQ ULHVJR GH HI[FOX'
WUDYpV GHO SUR\HFWR $IORUD FX\R REMHWLYR HV QRUPDOL]DU OD GLVI
LQIRUPDQGR \ RULHQWDQGR D ODV SHUVRQDV TXH SRU GHWHUPLQDGDV FI
VXVFHSWLEOHY GH REWHQHU HO FHUWLILFDGR GH GLVFDSDFLGDG

'HVDUUROOR GHO FDSLWDO KXPDQR

8QR GH ORV SULQFLSDOHV HMHV GH DFWXDFLYyQ GH OD JHVWLYQ LQWHJUDO
*UXSR (OHFQRU FRQVLVWH HQ GHVDUUROODU VX FDSLWDO KXPDQR WUDE
UHWHQFLYQ \ GHVDUUROOR
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(OBUR\HFWR 5HIXHU]R GH ,caDWHx®mB&R HQ HO HMHUFLFLR DQWHULRU GHILQH
WUDEDMR HQ ORV GLVWLQWRYVY iPELWRV GH OD JHVWLYyQ GH SHUVRQDV F
GHVDUUROOR \ UHWHQFLYQ GHO WDOHQWR HQ HO *UXSR (OHFQRU

(Q VH KD VHIJXLGR DYDQ]JDQGR HQ HO SUR\HFWR FRQ LQLFLDWLYDV
SULQFLSDOHY HMHV GH DFWXDFLYQ

3ULPHURY SDVRV RULHQWDGRV D OD DFRJLGD GH ODV QXHYDV LQFR
ELHQYHQLGD KDVWD HO VHIJXLPLHQWR \ HYDOXDFLYyQ WUDV HO SHULRGH

JRUPDFLYQ GH ODV QXHYDV LQFRUSRUDFLRQHV GXUDQWH ORV WUHV SU
KDQ UHDOL]DGR ODV VLIXLHQWHY IRUPDFLRQHV

O 7LWXODGRV GH QXHYR LQJUHVR SULPHU DxR DVLVWHQWHYV
O 7pFQLFDV GH QHJRFLDFLYQ VHJXQGR DxR DVLVWHQWHYV
O 1HJRFLDFLYQ FRQ OD SURSLHGDG WHUFHU DxR DVLVWHQWHYV

5HXQLRQHV PHQVXDOHV \ WULPHVWUDOHY GH VHIJXLPLHQWR GH SUR\HF
OD FRPXQLFDFLYQ HQWUH ORV UHVSRQVDEOHV \ VXV HTXLSRV \ VH UHEL
FXPSOLPLHQWR GH REMHWLYRYV

5HDOL]DFLYQ GH MRUQDGDV RULHQWDGDY D LQFUHPHQWDU OD PRWLYI
QHFHVLGDGHY GH ODV SHUVRQDV

} -RUQDGDV GH FRQWLQXLGDG UHDOL]DGDV FDGD GRV DxRV \ GL
HQWUH \ DxRV GH DQWLJ*HGDG GH ODV 6XEGLUHFFLRQHYV
'LUHFFLRQHV GH 1HJRFLR (VWH DxR ODV MRUQPGBMWQ/'H KDQ GHQ
KDQ FRQWDGR FRQ OD SDUWLFLSDFLYyQ GH SHUVRQDV

&RPSHQVDFLYQ 30DQ GH HYDOXDFLYQ \ VHIXLPLHQWR GHO GHVHPSHXF
GHILQLGR HO QXHYR 0DSD GH 3XHVWRV \ HO QXHYR SURFHVR GH (YDOX
SbuUb HO SHUVRQDO GH (VWUXFWXUD

30DQHYV GH &DUUHUD ©6H KD XQLGR 9DOHQFLD DO 30DQ GH 'HVDUURO
XQLYHUVLWDULRY GH QXHYD LQFRUSRUDFLYQ (Q HVWH 30DQ VH GHILQ
GH ORV WUHV SULPHURYV DxRV TXH HVWiIiQ DVRFLDGRV D VX GHVHPSHXR

JRUPDFLYQ 6H FRQWLQXD FRQ OD SRVLELOLGDG GH TXH FDGD SURIH
IRUPDFLYQ SHUVRQDOL]DGD

6DODULR HPRFLRQDO (O *UXSR (OHFQRU DSR\D HO GHVDUUROOR
SURPXHYHQ HO ELHQHVWDU GH OD SODQWLOOD FRPR DVt VH GHWD
&RQFLOLDFLYQ GHO SUHVHQWH ,QIRUPH

(VFEXFKD DFWLYD FRQ OD HODERUDFLYQ GH XQ FXHVWLRQDULR GH VDC
SHUPLWH OD UHFRJLGD GH LQIRUPDFLYQ DO UHVSHFWR \ OD UHDOL]DF
UHVSRQVDEOHVY FRQ VXV HTXLSRVY SDUD WUDWDU LQGLYLGXDOPHQWH O

JRUPDFLYQ \ GHVQUURGOR

(O *UXSR (OHFQRU GLVSRQH GH XQD SROtWLFD OODPDGD 3URFHGLPLHQW]
JRUPDFLYQ GRQGH VH GHILQH HO PRGR GH GHWHFWDU \ VDWLVIDFHU ODV QH
WRGD OD sobQwLOOD /DV QHFHVLGDGHV GH IRUPDFLYQ LGHQWLILFDGD
IRUPDWLYDV \ GH FRQFLHQFLDFLYQ VH UHFRJHQ HQ HO 30DQ GH )RUPDFLYQ

(O 30DQ GH )RUPDFLYQ HV GLVHxDGR SRU HO 'HSDUWDPHQWR GH )RUPDI

QHFHVLGDGHY GHWHFWDGDV SRU ORV '"HOHJDGRV 5HVSRQVDEOHV \ -HIHV GF
6XEGLUHFFLYQ *HQHUDO
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6H SUHVWD HVSHFLDO DWHQFLYQ D OD IRUPDFLYQ FX\D ILQDOLGDG HV DVF
FRQVFLHQWH GH OD FRQYHQLHQFLD H LPSRUWDQFLD GH VXV DFWLYLGDGH\
ORJUR GH ORV REMHWLYRY GH FUHFLPLHQWR FRPSHWLWLYLGDG \ UHQWDEL(
DVSHFWRV GH SUHYHQFLYyQ GH ULHVJRVY ODERUDOHY FDOLGDG JHVWLYQ DP
VHIXULGDG GH OD LQIRUPBRPW® LD'Q,FH

(Q HO *UXSR (OHFQRU KD FRQWLQXDGR DSRVWDQGR SRU OD IRUPDFLYQ
HPSOHDGRV FRPR IDFWRUHYVY FODYH SDUD HO p[LWR GH OD RUJDQL]DFLYQ DP
SRVLELOLGDGHYV GH FUHFLPLHQWR SURIHVLRQDO

$vt VH GHVWDFDQ ORV VLIXLHQWHYVY LWLQHUDULRY IRUPDWLYRVY GLVHXxDGRYV
QHFHVLGDGHY H[LVWHQWHYV

S WLQHUBMHRMWLYH

6H KD UHDOL]DGR OD WHUFHUD HGLFLYQ GHO 3URJUDPD GH '"HVDUUROOR 'LU
DTXHOORV TXH RFXSDQ HO SXHVWR GH 'HOHJDGR \ VH KD FRQWLQXDGR FF
'LUHFFLYQ GH (PSUHVDV 3%$'( HQ ,(6( FRQ OD IRUPDFLYQ 3&RPXQLFDFLYQ C
SDUD 'LUHFWRUHYV

, WLQHUDULRY VREUH KDELOLGDGHYV GH JHVWLYQ

6H HQJOREDQ ORV FXUVRV UHODFLRQDGRV FRQ OLGHUD]JR ILQDQ]DV F
QHJRFLDFLYQ \ HYWUDWHJLDVY ODERUDO JHVWLYQ GH SUR\HFWRV FDOLGD
HQWUH RWURV +DQ SDUWLFLSDGR XQ WRWDO GH DVLVWHQWHYV

 WLQHUDULRYV HVSHFLDOL]DGRYV

&RQVLVWHQ HQ FXUVRV UHODFLRQDGRY FRQ ORV DVSHFWRYV PiV HVSHFtILFR'
KDQ DVLVWLGR SHUVRQDV D wuDYpV GH OD KHUUDPLHQWD GH IRUPDFL

2ILPIiWLFD ,QIRUPIWLFD WpFQLFD

DVLVWHQWHY KDQ UHDOL]DGR DOJ~Q FXUVR GH DFWXDOL]DFLYQ R FR
KHUUDPLHQWDV GH RILPiIWLFD $VLPLVPR VH KDQ UHDOL]DGR VHVLRQHYV
SDUD SHUVRQDV \ VHVLRQHVY GH *RRJOH :RUNVSDFH SDUD SDUWLFLS

$GHPiIV GH OD IRUPDFLYyQ SUHVHQFLDO HQ HO *UXSR (OHFQRU VH SXHGH
IRUPDFLYQ FRQ ODV VLIXLHQWHY PHWRGRORJtDV

I9LUWXDO SUHVHQFLDO IRUPDFLYQ HQ GLUHFWR GRQGH ORV DVLVWEF
SRQHQWH \ ORVY SDUWLFLSDQWHYV

2Q0LQH H[LVWHQ GLIHUHQWHVY FRQWHQLGRV IRUPDWLYRY DORMDGRV |
WuUuDYpV GH OD SODWDIRUPD RQOLQH 3KDURYV DVLVWHQWHY KDQ IL
FXUVRV GLVSRQLEOHY VREUH IRUPDFLYQ WpFQLFD R HVSHFtILFD

$ WUDYpV GH OD LQWUDQHW %XHQRV 'tDV ORV HPSOHDGRYV GHO *UXSR (OHI
FDWiIiORJR GH IRUPDFLRQHYV

3RU RWUR ODGR HO *UXSR (OHFQRU FRQWLQXD FRQ OD LQLFLDWLYD (VF
REMHWLYR HV GRWDU GH ORV FRQRFLPLHQWRYVY QHFHVDULRY D ODV SHUVR
RFXSDU HO SXHVWR GH HQFDUJDGR GH PRGR TXH SXHGDQ GHVHPSHxDU VXV
oDV PHWDV HVWDEOHFLGDV

&RQ HVWD ILQDOLGDG VH HVWDEOHFH XQ 30DQ GH )RUPDFLYQ TXH GD UH
KDELOLGDGHV IXQFLRQHY GH PDQGR GLJLWDOHV WpFQLFDV SUHYHQFLY
VLVWHPDV GH JHVWLYQ (Q VH KDQ LPSDUWLGR ORV VLIXLHQWHYV FXUYV
2ILFLDOHV ¢ -HIHV GH (TXLSR
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I+

7TDPELpQ GHSHQGH GH Pt 6HVLRQHV VREUH SUHYHQFLYQ GH ULHVJRV
ORV PDQGRV GH REUD FRQ XQD SDUWLFLSDFLYyQ GH DVLVWHQWH
VHVLRQHYV

I+

6HU PDQGR HQ (OHFQRU 6HVLRQHV VREUH WHPDV FODYHV UHWRYV
GHVHPSHxR 6H UHDOL]J]DURQ VHVLRQHY FRQ XQ WRWDO GH DVLVWH

,QGLFDGRUHY GH IRUPDFLYQ

&RQFHSWR 9DULDFLYQ
,QYHUVLYQ HQ IRUPDFLYQ %

+RUDV GH IRUPDFLYQ

1 DVLVWHQWHYV

+RUDV IRUPDFLYQ HPSOHDGR

(O Q~PHUR GH DVLVWHQWHY UHIOHMD ODV SHUVRQDV TXH KDQ UHFLELGR IRUPDFLYQ
UHDOL]DGR YDULRV FXUVRYV

/D IRUPDFLYQ GHO SHUVRQDO GH (VWUXFWXUD \ 2EUD VH DGDSWD D ODV QH
GH WUDEDMR

(VWUXFWXQD SHUVRQDV DVLVWLHURQ D GLIHUHQWHYV DFFLRQHV IR
FRPR JHVWLYQ WHFQRORJtD LQIRUPIWLFD LGLRPDV FDOLGDG \ PHGLR [
GH ULHVJRV ODERUDOHYV

2EUD (O SHUVRQDO GH REUD UHFLEH IRUPDFLYyQ VREUH HOHFWULFL
PDQWHQLPLHQWR JDV WHOHFRPXQLFDFLRQHV RSHUDFLYQ GH YHKtFXOR
PHGLRDPELHQWH \ SUHYHQFLYQ GH ULHVJRV ODERUDOHV (VWD IRUPDF
REWHQHU \ PDQWHQHU ODV FXDOLILFDFLRQHV QHFHVDULDV SDUD HO G
HVSHFLDOL]DGRV \ FRQ ULHVJR GH HMHF %A UNMR Q@VWPWDMVLVWLGR D DOJX
GH ODV IRUPDFLRQHV PHQFLRQDGDYV

3HUVRQDO GH (VWUXFWXUD
$VLVWHQWHYV +RUDV

12 GH
EUHD FXUVRYRPEUHVOXMHUHY 7RWDORPEUHVOXMHUHY 7RWDO

*HVWLYQ
7HFQRORJtD
,QIRUPiIWLFD
,GLRPDV
LGDG \
LR
LHQWH
YHQFLYQ
7RWDO

&DO
PHG
DPE
3UH
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3HUVRQDO GH 2EUD
$VLVWHQWHYV +RUDV
‘ 17
EUHD FXU
*HVWLYQ
7HFQRORJtD
,QIRUPiIWLFD
,GLRPDV

&DOLGDG \
PHGLR
DPELHQWH

3UHYHQFLYQ
7RWDO

G
vV +RPEUHV 0OXMHUHV 7RWDORPEUHVOXMHUHY 7RWDO

BHUVRQDO GH (VWUXFWXUD
$VLVWHQWHYV +RUDYV

1z GH
EUHD FXUVRRPEUHVOXMHUHYV 7RWDORPEUHVOXMHUHY 7RWDO

*HVWLYQ
7HFQRORJtD
,QIRUPiIWLFD
GLRPDV

LGDG \
LR

LHQWH

&DO
PHG
DPE
3UHYHQFLYQ
7RWDO

3HUVRQDO GH 2EUD
$VLVWHQWHYV +RUDV
‘ 17
EUHD FXU
*HVWLYQ
7HFQRORJtD
,QIRUPiIWLFD

GH
VRYRPEUHVOXMHUHYVY 7TRWDORPEUHVOXMHUHY 7RWDO

3;JLop 3w



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

+RUDV GH IRUPDFLYQ \ DVLVWHQWHYV SRU FDWHJRUtD SURIHVLRQDO \ WLSROF

&DWHJIRUtD SURIHVLRQD®VLVWHQWHV+RUDV $VLVWHQWHV+RUDYV
(VWUXFWXUD

'"LUHFFLYQ

(MHFXWLYR

7pFQLFR

2EUD

%DVH

7RWDO

+RUDV GH IRUPDFLYQ SRU JpQHUR \ WLSRORJtD GH HPSOHDGR

(VWUXFWXUD 2EUD
+RPEUHWXMHUHY 7RWDO +RPEUHVOXMHUHYV

BURPHGLR GH KRUDV GH IRUPDFLYQ SRWEsEEDWHJRUtDV \ JpQHUR

+RPEUHV OXMHUHV 7RWDO
&DWHJIRUtD 1~PHURBURPHGLURPHUR3URPHGLRODQWLIURPHGLR
(VWUXFWXUD

'LUHFFLYQ

(MHFXWLYR

7pFQLFR

2EUD

%DVH

7RWDO

+RPEUHV OXMHUHYV 7RWDO
&DWHJRUtD 1~PHURBURPHGLURPHUR3URPHGLRODQWLIURPHGLR
(VWUXFWXUD

'"LUHFFLYQ

(MHEXWLYR

7pFQLFR

2EUD

%DVH

7RWDO

&RQ HO REMHWLYR GH PHMRUD FRQWLQXD HO *UXSR HYDO~D FDGD LWLQHU
RSLQLYyQ GH ORV DVLVWHQWHY D WUDYpV GH XQ FXHVWLRQDULR DQYQLPR
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7TDPELpQ FDEH VHxDODU HQ HVWH iPELWR HO SURJUDPD GH IRUPDFLYQ
FRQRFLPLHQWRY HVSHFtILFR \ SHUVRQDOL]DGR SDUD HO &RQVHMR GH $GPLQ

*HVWLYQ GHGIBHREHP

/ID JHVWLYQ GHO GHVHPSHxXxR HV HO SURFHVR GH DQiOLVLY GH ODV DFWXDFL
SHUVRQD HQ VX SXHVWR GH WUDEDMR DVt FRPR GH LGHQWLI@QFDFLYQ GH
REMHWLYR HV DSRVWDU DO Pi[LPR SRU HO SRWHQFLDO H[LVWHQWH HQ HO
RSRUWXQLGDGHY GH FUHFLPLHQWR \ PHMRUD GH OD FDUUHUD SURIHVLRQDO

(O *UXSR DSXHVWD SRU XQD JHVWLYQ GHO WDOHQWR RULHQWDGD D LGHQW
JUXSRVY GH WDOHQWR DOWRYV SRWHQFLDOHV SHUVRQDV FODYH \ VXFHVRUH
SODQHV HVSHFtILFRY GH GHVDUUROOR \ FDUUHUD

(Q HO DxR HO SURFHVR GH JHVWLYQ GH GHVHPSHxR VH KD VHIJXLGR DSO

XQLYHUVLWDULRY GH QXHYD LQFRUSRUDFLYQ GH ODGULG \ %DUFHORQD HQ H

XQLpQGRVH HVWH DxR ORV WLWXODGRV XQLYHUVLWDULRY GH QXHYD LQFRU!
WLWXODGRY KDQ SDUWLFLSDGR HQ HO SURFHVR GH HYDOXDFLYQ

$VLPLVPR VH KD DYDQ]DGR HQ HO GLVHXxR GHO QXHYR PRGHOR GH JHVWL
*UXSR EDVDGR HQ HO FXPSOLPLHQWR GH REMHWLYRY GH QHJRFLR \ FRPSHW!

'XUDQWH HO HMHUFLFLR KDQ VLGR HYDOXDGDYV SHUVRQDV SURFHV
GH WHQLHQGR HQ FXHQWD ORV DVSHFWRVY GH GHVDUUROOR GHO SXH
VHUYLFLR DO FOLHQWH WUDEDMR HQ HTXLSR \ FRPXQLFDFLYQ LOQWHUDFFLYQ

GH
&DWHJIRUtD SURIHVAREBPDWLHY OXMHUHYV 7TRWDO HYDOXDFL

(VWUXFWXUD
'"LUHFFLYQ
(MHEXWLYR
7pFQLFR
2EUD

% DVH
7RWDO

&DOFXODGR VREUH HO WRWDO GH FDGD FDWHJRUtD SURIHVLRQDO (O *UXSR (OHFQRU
OD HYDOXDFLYyQ GHO GHVHPSHxR D KRPEUHV \ PXMHUHV (Q OD HYDOXDFI
PD\RULWDULDPHQWH DO SHUVRQDO GH (VWUXFWXUD GRQGH VH KD HYDOXDGR DO
PXMHUHV

&RPSHQVDFLYQ \ EHQHILFLRV

(O PDSD GH SXHVWRV GHO *UXSR (OHFQRU FODULILFD \ VLPSOLILFD OD HYV
UHVSRQVDELOLGDGHV \ ORV SHUILOHV UHTXHULGRV (VWD GHILQLFLYQ GH
IDFLOLWD TXH ODV UHWULEXFLRQHVY VH DMXVWHQ GH IRUPD PiV REMHWL
UHFRQRFLHQGR ORVQPpPpULWRY KD GHILQLGR XQ QXHYR PDSD GH SXHVWRYV
SHUVRQDO GH (VWUXFWXUD

(O *UXSR (OHFQRU RIUHFH D VXV HPSOHDGRV EHQHILFLRVY VRFLDOHV TXH
SURIXQGLGDG HQ HO DSDUWDGR GH &RQFLOLDFLYQ GHO SUHVHQWH FDStWXO

SROtWLFD UHWULEXWLYD

(Q HO PDUFR GH OD JHVWLYQ LQWHJUDO GH 5HFXUVRV +XPDQRV OD 3ROtW
(OHFQRU UHVSHWD ORV FULWHULRV GH REMHWLYLGDG HTXLGDG \ QR GL
UHFRQRFLHQGR ORV PpULWRYV
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(O *UXSR XWLOL]D HQFXHVW D KE HIDFRXP DU FRRPRHQHU LQIRUPDFLYQ UHODW
GDWRV VDODULDOHV \ EHQHILFLRV VRFLDOHV GHO VHFWRU R GH HPSUHVDYV
VRQ XQD KHUUDPLHQWD TXH SHUPLWH PHGLU OD FRPSHWLWLYLGDG GH ORV
SXHVWRVY HQ HO PHUFDGR $GLFLRQDOPHQWH HO *UXSR WDPELpQ DFFHG
PHUFDGR SDUD FRPSOHWDU WDO ILQ

&RQ HO REMHWLYR GH UHFRJHU GH PDQHUD KRPRJpQHD iJLO \ HIHFWLYL
QHFHVDULD VREUH ODV QyPLQDV GH HPSOHDGRV HQ VH LPSODQWy
6XFFHVV )DFWRWVSHUPLWH REWHQHU GH PDQHUD DXWRPDWL]DGD OD LQII
VLVWHPDV GH QyPLQD GH ILOLDOHV \ VXFXUVDOHY GHO PHUFDGR H[WHULRU

(O *UXSR (OHFQRU FXHQWD FRQ XQ UHJLVWUR UHWULEXWLYR DGDSWDGR D
HQ HO 5HDO GHFUHWR GH GH RFWXEUH GH LIJXDOGDG UHWULEXW
KRPEUHYV

/D SROtWLFD VDODULDO GHO *UXSR (OHFQRU UHWULEX\H GH LJXDO PDQHUL
GHVHPSHXxHQ SXHVWRV FRQ LJXDO UHVSRQVDELOLGDG 7DO \ FRPR HVWi U
, JXDOGDG HO *UXSR DSOLFD XQ VLVWHPD UHWULEXWLYR TXH JDUDQWL]
QHXWUDOLGDG VLQ WHQHU HQ QLQJ-Q FDVR FRQGLFLRQDQWH DOJXQR
FLUFXQVWDQFLD TXH GHEH VHJXLU VXFHGLHQGR HQ HO WLHPSR

/D VLIXLHQWH WDEOD GHWDOOD HO UDWLR GH EUHFKD VDODULDO TXH UHSUF
PXMHUHV \ KRPEUHV SRU FDWHJRUtD SURIHVLRQDO \ WLSR GH HPSOHDGR H(
/D EUHFKD VvDODULDO VH KD FDOFXODGR FRPR OD GLIHUHQFLD HQWUH OD
KRPEUHV \ OD GH ObDV PXMHUHV VREUH OD PHGLD GH ORV KRPEUHV

&DWHJRUtD

"LUHFFLYQ
(MHEXWLYR
7pFQLFR
%DVH

7LSR GH HPSOHDGR

(VWUXFWXUD
2EUD

$VLPLVPR FRQYLHQH UHSUHVHQWDU OD EUHFKD VDODULDO GH (VSDxD TXH
GH OD SODQWLOOD

(VSDxD

&DWHJRUtD

"LUHFFLYQ
(MHFXWLYR
7pFQLFR
%DVH

7LSR GH HPSOHDGR

(VWUXFWXUD
2EUD

/IDV UHPXQHUDFLRQHY PHGLDV \ VX HYROXFLYyQ GHVDJUHJDGRV SRU VHIR
SURIHVLRQDO VH HQFXHQWUD HQ HO $QHI[R ,
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&RQFLOLDFLYQ

(O *UXSR (OHFQRU RUJDQL]D HO WLHPSR GH WUDEDMR HQ EDVH D OD DS
VHFWRULDOHV \ FRQYHQFLRQDOHY DSOLFDEOHV D OD HPSUHVD \ D WUDYp)\
UHSUHVHQWDQWHY GH ORV WUDEDMDGRUHY GH FDGD FHQWUR GH WUDEL
GLIHUHQWHY FDOHQGDULRY ODERUDOHYV QHJRFLDGRV \ DSUREDGRYV FRQ OD
7TUDEDMDGRUHYV

/ID FRPSDxtD FRQVLGHUD TXH HO FRQFHSWR GH FRQFLOLDFLYyQ DEDUFD PH
FDOLGDG HQ HO HPSOHR DSR\R D OD IDPLOLD GHVDUUROOR SURIHVLRQDO
IOH[LELOLGDG GH DFXHUGR FRQ PDUFRV GH UHIHUHQFLD FRPR HO PRGHORF
UHVSRQVDEOH $VLPLVPR HVWH FRQFHSWR HVWi LQFOXLGR HQ HO &yGLJR
*UXSR HQ HO TXH VH FRPSURPHWH D LQWURGXFLU PHGLGDV TXH IDFLOLWI
REOLJDFLRQHV SURIHVLRQDOHV \ OD YLGD SHUVRQDO \ IDPLOLDU (Q HVWH
DYDQ]DU HQ FDGD XQD GH HOODV DWHQGLHQGR D ODV FLUFXQVWDQFLD\
WUDEDMDGRU

$XQTXH HQ OD DFWXDOLGDG QR H[LVWH XQD SROtWLFD IRUPDO SDUD IDFLOL
FRPSDxtD DQLPD D TXH HQ DTXHOORV SXHVWRV HQ TXH VHD SRVLEOH VH
TXH IDFLOLWHQ OD FRQFLOLDFLYQ WDOHV FRPR HYLWDU UHXQLRQHV GH WU
GXUDQWH OD MRUQDGD ODERUDO IOH[LELOLGDG KRUDULD MRUQDGD LQWHC
OD pSRFD HVWLYDO R HQ VX FDVR UHGXFFLRQHV GH MRUQDGD DSOLFiQGR
GHILQLGDY HQ ODV GLIHUHQWHY QRUPDY GH DSOLFDFLYQ

&RQ UHVSHFWR D OD GHVFRQH[LYQ GLJLWDO HO *UXSR (OHFQRU GLVSRQH G
HO TXH VH PDUFDQ ORV SHULRGRVY GH GHVFDQVR \ GLVSRQLELOLGDG GH OD ¢
VH SURJUDPHQ UHXQLRQHV R DFWXDFLRQHV GH QLQJ~Q WLSR GXUDQWH GLF
KDELOLWDGR HQ HO FRUUHR HOHFWUyYQLFR HO 3HQYtR SURJUDPDGR"™ FRQ HO
XQ PDLO IXHUD GHO KRUDULR ODERUDO GHO UHFHSWRU HVWH OR UHFLED HC
GH GHQXQFLDV \ HO DSDUWDGR GH FRUUHRV TXH OD FRPSDxtD SRQH D
WUDEDMDGRUHY DFHSWD TXHMDV GHQXQFLDV X REVHUYDFLRQHY DO UHVSHF

(O *UXSR (OHFQRU GLVSRQH GH XQ 30DQ GH &RPSHQVDFLYQ )OH[LEOH DO
SHUVRQDO GH (VWUXFWXUD FRQ FRQWUDWR LQGHILQLGR GHO PHUFDGR QDF
VHIXUR GH VDOXG HO HPSOHDGR SXHGH LQFOXLU D VX FyQ\XJH H KLMRYV

VHIXUR GH MXELODFLYQ WDUMHWD WUDQVSRUWH SODQ GH SHQVLRQHV \
DGKHULGR SHUVRQDV

$GHPiIV H[LVWH XQ SURJUDPD GH D\XGD GH HVWXGLR TXH VH RIUHFH D WRGF
HQ (VSDxD TXH WHQJDQ KLMRV FRQ HGDGHV FRPSUHQGL@GUIAR HUHWNK HVLWR DX
HY WHQHU XQ DxR GH DQWLJ HGDG HQ OD FRPSDxtD 'XUDQWH I
GLVIUXWDGR GH HVWD D\XGD FXDQWLILFDGD HQ HXURV $VLPLVPR H[L\
SDUD KLMRV FRQ GLVFDSDFLGDG FX\D DSRUWDFLYQ YDUtD HQ IXQFLYyQ GHO D

2WURV EHQHILFLRY VRFLDOHV TXH RWRUJD OD FRPSDxtDb VRQ HO VHIJXUR GH
GH DVLVWHQFLD HQ YLDMHV SDUD DTXHOORV HPSOHDGRV TXH VH GHVSOCL
HPSOHDGRV FRQ SXHVWRV GH UHVSRQVDELOLGDG UHFRQRFLPLHQWR P
HPSOHDGRV DXWRPYYLO SDUD DTXHOORV TXH SRU VX DFWLYLGDG QHFHVL)
MXELODFLYyQ SDUD OD 'LUHFFLYQ

(O *UXSR (OHFQRU WDPELpQ DSR\D HO GHVDUUROOR GH DFWLYLGDGHV TXH
ELHQHVWDU GH OD SODQWLOOD GHVWDFDQGR HQ ODV VLIXLHQWHYV

$FXHUGRY FRQ FOtQLFDV GH ILVLRWHUDSLD \ DVHIJXUDGRUDV
(QYtR GH LQIRUPDFLYQ VHPDQDO FRQ FRQVHMRY GH VDOXG \ EXHQDV Sl
3DUD SURPRYHU \ IRPHQWDU HO GHSRUWH OD FRPSDxtD VXEYHQFLRQ

DFWLYLGDGHYVY GHSRUWLYDV \ FDUUHUDV GH HPSUHVD SHUVRQDV H(
ODV FDUUHUDVY HQ %LOEDR ODGULG 3DOPD GH ODOORUFD 6HYLOOD \ 9
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$SDUWDPHQWRY 6H VRUWHDURQ DSDUWDPHQWRY HQWUH ORV HPSO
2EUD GH (VSDxD SDUD GLVIUXWDU GXUDQWH GtDV HQ YHUDQR

&DPSDPHQWR GH VXUl 30RDQD” HQ 9L]FD\D QLxRV KLMRV GH HPSOF
(OHFQRU DVLVWLHURQ GXUDQWH XQD VHPDQD D GLFKR &DPSDPHQWR G

$GLFLRQDOPHQWH FDEH VHxDODU TXH HQ OD SODWDIRUPD GLJLWDO 0iV (Ol
GHVFXHQWRY HQ SURGXFWRV \ VHUYLFLRY SDUD WRGD OD SODQWLOOD \ VXV

, JXDOGDG \ GLYHUV4kGD Gs,

(O *UXSR GLVSRQH GH XQ 30DQ GH ,JXDOGDG GRQGH UHIOHMD VX FRPSURP
RSRUWXQLGDGHV HQWUH KRPEUHV \ PXMHUHV \ OD QR GLVFULPLQDFLYQ
DFWXDFLYQ

$GHPiIV HO FRPSURPLVR FRQ OD LIJXDOGDG GH RSRUWXQLGDGHV HVWi UHFR]
GH &RQGXFWD 3:*WDQWR HQ VXV SURFHVRV GH VHOHFFLYQ FRPR HQ HO GH
SURIHVLRQDOHVY GH VXV HPSOHDGRV HO *UXSR (OHFQRU DSOLFD FULWHUL
LIXDOGDG GH RSRUWXQLGDGHV 6H H[FOX\HQ FRPR IDFWRUHV GH HYDOXDF
FRORU QDFLRQDOLGDG RULJHQ VRFLDO HGDG VH[R HVWDGR FLYLO RU
UHOLJLYQ R SDUHQWHVFRVY 6ROR VH XWLOL]DQ FRPR HOHPHQWRY GH GLIHL
SHUVRQDV HO PpULWR HO HVIXHU]JR ORV UHVXOWDGRYV GHO GHVHPSHxR OD
HO SRWHQFLDO GH IXWXUR /D SURPRFLYQ GH OD LJXDOGDG GH WUDWR WLH
HO EDODQFH KRPEUH PXMHU WDO \ FRPR VH SRQH GH PDQLILHVWR HQ ODV
UHFOXWDPLHQWR SURPRFLYQ SURIHVLRQDO IRUPDFLYQ \ HVWDEOHFLPLE
WUDEDMR ~

(Q HO 30DQ GH ,JXDOGDG VH HVWDEOHFHQ GLYHUVDV iUHDV GH WUDEDMR
HQWUH PXMHUHV \ KRPEUHV HQ ORV VLJXLHQWHV HMHV GH DFWXDFLYQ V
FODVLILFDFLYQ SURIHVLRQDO IRUPDFLYQ SURPRFLYQ FRQGLFLRQHV Gt
UHSUHVHQWDFLYQ IHPHQLQD \ UHWULEXFLYQ

$GHPiIV HO *UXSR GLVSRQH GH XQD 3ROtWLFD GH &XPSOLPLHQWR \ FRQ!
JDUDQWL]DU OD QR GLVFULPLQDFLYQ HQWUH ORV TXH VH HQFXHQWUDQ HO
SURWRFROR GH DFRVR VH[XDO \ HO GH ULHVJR SRU HPEDUD]R HQWUH RWUR)

3RU RWUR HOODGEGBXSR HQ VX 3ROtWLFD GH 6HOHFFLYQ HVWDEOHFH TXH WRG
WHQJDQ OD PLVPD FRQVLGHUDFLYQ TXH VH UHVSHWH OD LJXDOGDG GH R
FRQILGHQFLDOLGDG GHO SURFHVR \ TXH ORV SXHVWRV GH WUDEDMR HQ
DFWLYLGDG VHDQ RFXSDGRV SRU ODV SHUVRQDV PiV DGHFXDGDV HQ XQ PDlI
FRQ DXVHQFLD GH WRGD GLVFULPLQDFLYQ

(Q FDVR GH TXH ORV HPSOHDGRYV TXLHUDQ HQYLDU FXDOTXLHU WLSR GH V>
FRQIOLFWR HVWi GLVSRQLEOH FRPR FDQDO GH FRPXQLFDFLYyQ XQ

FRGLIRHWLFR#HOHFQRU FRR VH KD UHFLELGR GHPDQGD DOJXQD HQ PDW
LIXDOGDG R GLVFULPLQDFLYQ GH WUDWR SRU UDpyQ GH VH[R R DVXQWR VLPL

(Q OtQHD FRQ OD WUD\HFWRULD KLVWYyULFD GH JpQHUR GHO VHFWRU ORV K
HQ HO *UXSR HVSHFLDOPHQWH HQ HO SHUVRQDO GH 2EUD (Q FDPELR HO

PXHVWUD XQ PD\RU HTXLOLEULR D GH GLFLHPEUH GH HO HUDQ |
KRPEUHV PLHQWUDV TXH HQ 2EUD HO HUDQ PXMHUHV \ HO KRPEUHYV
'XUDQWH HVWH HMHHFEBGHBGRV HQ WXYLHURQ GHUHFKR D XQD ED
SDWHUQLGDG \ HPSOHDGDYV HQ WXYLHURQ GHUHFKR D XQD EDMD
GH HVWRYV FROHFWLYRYV HQ GLVIUXWDURQ GH OD EDMD

(Q (vSDxD GH ODV SHUVRQ@DV TXH GLVIUXWDURQ GHO SHUPLVR KRPE
UHJUHVDURQ D VX ILQDOL]DFLYQ KRPEUHV \ PXMHUHVY OR TXH FRUU
GH UHJUHVR GHO KRPEUHV \ PXMHUHV
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3RU RWUR ODGR GH ORYV HPSOHDGRV TXH UHJUHVDURQ SHUVRQDV VH
DO FLHUUH GHO HMHUFLFLR KRPEUHV \ PXMHUHV OR TXH FRUUHVSE
UHWHQFLYQ GHO KRPEUHV \ PXMHUHV

(O *UXSR (OHFQRU KD PDQWHQLGR HO VHOOR 3(PSUHVD DGKHULGI
&(23RU/D'LYHUVLGDG"’ (VWD DFUHGLWDFLYQ UHFRQRFH DO *UXSR (OHF¢
FRPSURPHWLGD D LQYHVWLJDU FRPSDUWLU GHVDUUROODU H LPSXOVDU HYV
HPSUHVDULDOHV GH GLYHUVLGDG HTXLGDG H LQFOXVLYQ SDUD TXH FRC(
HPSUHVDV \ D VXV OtGHUHV HQ LPSXOVRUHV GH XQ PRGHOR LQQRYDGRU FH
WRGDV ODV SHUVRQDVY HQ ORV GHUHFKRV IXQGDPHQWDOHV \ HQ ODV YHQW|
JHVWLYQ GH OD GLYHUVLGDG SXHGH RIUHFHU D ODV HPSUHVDV \ D VXV GLIHL

'LYHUVLGDG HQ yUJDQRY GH JRELHUQR

(O *UXSR (OHFQRU GLVSRQH GH OD *3ROtWLFD GH GLYHUVLGDG GHO &RQ®
VHOHFFLYQ GH &RQVHMHURY’ DFFHVLEOH HQ OD SiJLQD ZHE GHO *UXSR HQ
ODV PHGLGDV DGRSWDGDV HQ UHODFLYQ FRQ OD VHOHFFLYQ GH &RQVHMHUR
JPQHUR HGDG H[SHULHQFLD HWF /RV SURFHGLPLHQWRY GH GLFKD VHOHF
IDYRUH]FD OD GLYHUVLGDG GH H[SHULHQFLDV FRQRFLPLHQWRYV FRPSHWHC
JHQHUDO ORV PLVPRV QR DGROH]FDQ GH VHVJRV LPSOtFLWRV TXH SXHGDQ
DOJXQD

'LFKD 3ROtWLFD PRGLILFDGD HQ GLFLHPEUH GH SDUD DGDSWDUOD D OC
%XHQ *RELHUQR DSUREDGD HQ MXQLR GH SRU OD &109 HV UHYLVDGD |
&RPLVLYQ GH 1RPEUDPLHQWRYV B5HWULEXFLRQHV \' 6RVWHQLELOLGDG FRQ |
PHMRUD GH HVWH DVSHFWR

/D 3BROtWLFD VH ULJH SRU ORV VLIXLHQWHY SULQFLSLRV IXQGDPHQWDOHV

&RPSRVLFLYyQ DGHFXDGD GHO &RQVHMR GH $GPLQLVWUDFLYQ D FX\RV
GH VHOHFFLYQ GH &RQVHMHURYV GHEHUIQ IXQGDPHQWDUVH HQ XQ DG
FRPSHWHQFLDV UHTXHULGDV SRU HO &RQVHMR GH $GPLQLVWUDFLYQ
JRPHQWR GH OD GLYHUVLGDG HQ OD FRPSRVLFLYQ GHO &RQVHMR \ V
RWURV DVSHFWRV HQ FXDQWR D FRQRFLPLHQWRY H[SHULHQFLDV HGD
1R GLVFULPLQDFLYQ H LJXDOGDG GH WUDWR \D VHD SRU UD]yQ GH
GLVFDSDFLGDG R FXDOTXLHU RWUD FDXVD

7UDQVSDUHQFLD HQ OD VHOHFFLYQ GH FDQGLGDWRY D &RQVHMHURYV
$GPLQLVWUDFLYQ IDFLOLWDU WRGD OD LQIRUPDFLYQ UHOHYDQWH DO
GHELGDPHQWH ORV SURFHVRV GH VHOHFFLYQ \ UHFRJLHQGR VXV SULQ
ORV LQIRUPHV \ SURSXHVWDV GH ORV yUJDQRV FRPSHWHQWHV TXH C
GLVSRVLFLYQ GH ORV DFFLRQLVWDV FRQ RFDVLYQ GH OD FHOHEUDFLYQ
&XPSOLPLHQWR GH OD QRUPDWLYD DSOLFDEOH \ GH ORV SULQFLSL
FRUSRUDWLYR

/RV yUJDQRV UHVSRQVDEOHV GH YHODU SRU OD GLYHUVLGDG GHO &RQVHM
&RPLVLRQHV \ GH ORV SURFHVRV GH VHOHFFLYyQ GH PLHPEURV GHO &RQVH
$GPLQLVWUDFLYQ \ OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ 6R\
GH ODV IDFXOWDGHV GH QRPEUDPLHQWR GH OD -XQWD *HQHUDO

$VLPLVPR HO *UXSR FXHR®ODQ FRKEY XN@DEHEDGOLFDFLYQ QR VROR DO &RQVHN
$GPLQLVWUDFLYQ VLQR WDPELpPQ DO (TXLSR 'LUHFWLYR \ D WRGR HO SHU
HVWDEOHFH DFFLRQHV HVSHFtILFDV D GHVDUUROODU SDUD ODV SHUVRQE
UHVSRQVDELOLGDG HQ FDGD iUHD GH QHJRFLR
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(VWH 30DQ GH ,JXDOGDG HV XQD GH ODV SULQFLSDOHV KHUUDPLHQWDV X'
1RPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGDG HQ HO IRPHQWR GH
HOQWUH ORV HPSOHDGRYV GHO *UXSR LQFOX\HQGR VXV GLUHFWLYRYV

(Q FXDQWR D OD UHFRPHQGDFLYQ GHO &yGLJR GH %XHQ *RELHUQR GH SURF
&RQVHMHUDY VXSRQJD DO PHQRV HO GH ORV PLHPEURV GHO &RQVHMR
VRFLHGDG WLHQH OD LOQWHQFLYQ GH VHJIJXLU LPSXOVDQGR HO LQFUHPHQWR
HQ HO &RQVHMR GH $GPLQLVWUDFLYQ SDUD SRGHU FXPSOLU OD UHFRPHQGL
IXQFLRQDPLHQWR GHO &RQVHMR \ D OD LGRQHLGDG GH FRQMXQWR GH

FXPSOLPLHQWR GH VXV IXQFLRQHYV

5HSUHVHQWDFLYQ GH OD PXMHU HQ SXHVWRV GLUHFWLYRYV
OXMHUHV HQ SXHVWRYV GLUHFWLYRYV
OXMHUHV HQ ORV FRQVHMRY GH DGPLQLVWUDFLYQ

&RQVLGHUDQGR FDWHJRUtD 'LUHFFLYQ *UXSR (OHFQRU
&RQVHMR GH GLFLHPEUH GHO DxR GH OD LQIRUPDFLYQ

7TDQWR OD 3ROtWLFD GH GLYHUVLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ \ \
HO 30DQ GH ,JXDOGDG VH HQFXHQWUDQ GLVSRQLEOHYVY HQ OD SiJLQD ZHE FRI

'LVFDSDFLGDG

(O *UXSR (OHFQRU WLHQH HO FRPSURPLVR GH FRQWDU FRQ HTXLSRV KXPDQ
LQWHJUDGRVY SRU SHUVRQDV FRQ GLVWLQWDV FRPSHWHQFLDV KDELO
H[SHULHQFLDV

(Q (VSDxD WUDEDMDQ XQ WRWDO GH SHUVRQDV FRQ FDSDFLGDGHV GL
FRUUHVSRQGLHQGR D XQ GH OD SODQWLOOD QDFLRQDO \ XQ GHO W
*UXSR (O *UXSR FRPELQD OD FRQWUDWDFLYQ GH SHUVRQDO FRQ GLVFDSDF
PHGLGDV DOWHUQDWLYDV DWHQGLHQGR DO FXPSOLPLHQWR GH OD /H\ *HC
3HUVRQDV FRQ 'LVFDSDFLGDG \ GH VX ,QFOXVLyQ 6RFLDO /*'

3RU FRQILGHQFLDOLGDG GH ORV GDWRV QR VH UHSRUWD LQIRUPDFLYQ VRE!
GLYHUVDY GHO UHVWR GH SDtVHV HQ ORV TXH HO *UXSR HVWi SUHVHQWH

(Q FRQFUHWR HQ (VSDxD OD FRPSDxtD DFXGLy D PHGLGDV DOWHUQDWLYDV
GH PDWHULDV SULPDV KHUUDPLHQWDV (3, \ OD FRQWUDWDFLYQ GH GLIHU

HVSHFLDOHVY GH HPSOHR SRU YDORU GH PiV GH PLOORQHY GH HXURYV
BURYHHGRUHV PSRUWH
BURWHF ODUWL 6 / Ya
&RPHUFLDO 0 8QFHWD Ya
,QWHJUD 30& Yy
*HOLP Ya

.,/ 6LMDORQ Ya
$SXQWV Ya
&HPL 1RUWH Ya

6 S$UJD Ya
7TRWDO Ya
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'HVGH HO *UXSR (OHFQRU PDQWLHQH XQ DFXHUGR GH FRODERUDFLYQ FR
SDUD LPSXOVDU HO FRPSURPLVR GH OD FRPSDxtD FRQ OD LQFOXVLyQ ODER!
GH H[FOXVLYQ D WUDYpV GHO SURJUDPD (PSOHR3DUD7RGRV (Q HVH PDUFR

30DQ $IORUD FRQ HO REMHWLYR GH QRUPDOL]DU OD GLVFDSDFLGDG HQ HO
D ORY HPSOHDGRV TXH VRQ VXVFHSWLEOHY GH REWHQHU HO FHUWLILFDGR G

$GHPiIVDPEPRPSDxtD HVWi FRPSURPHWLGD FRQ OD FUHDFLYQ GH HVSDFLRV LQFC
\ IDFLOLWDGRUHY GH OD SDUWLFLSDFLYQ

&HUFD GH QXHVWUDV SHUVRQDV

/ID FRPXQLFDFLYQ LOQWHUQD HVY FODYH HQ HO *UXSR (OHFQRU GDGR TXH VH F|
OD FRPSDxtD \ VXV SHUVRQDV (O REMHWLYR SULQFLSDO HV IRPHQWDU HO G
HOQOWHQGLPLHQWR HQWUH ODV GLVWLQWDY iUHDV GHO *UXSR DVt FRPR OD SI

'XUDQWH HO *UXSR SXVR HQ PDUFKD QXHYDV LQLFLDWLYDV TXH VH VXP
HO HMHUFLFLR DQWHULRU *UDFLDV D HVWDV DFFLRQHV ODV PiV GH S
KR\ HO *UXSR (OHFQRU SXHGHQ HVWDU FRQHFWDGDV D WUDYpV GH ORV
FRPXQLFDFLYQ WDQWR LQWHUQRV %XHQRV GtDV FRPR H[WHUQRV UHGHV V

,QLFLDWLYDVY GHVWDFDGDV
9ROYHU D FDVD

&RQ PRWLYR GHO 'tD 0XQGLDO GH OD 6HJXULGDG \ OD 6DOXG HQ HO 7UDED
UHDOL]DGR XQ HYHQWR DQXDO GLJLWDO VREUH OD SUHYHQFLYQ GH ULHV.
FRQFLHQFLDU IRPHQWDU \ SUHPLDU ODV DFWXDFLRQHVY GH SUHYHQFLYQ OD
iPELWRYV

(O HYHQWR UHWUDQVPLWLGR HQ WRGRV ORV SDtVHV GRQGH HO *UXSR RS}t
OHPD 29ROYHU D FDVD" UHVDOWDU OD LPSRUWDQFLD GH FXPSOLU FRQ ODV
YROYHU D FDVD MXQWR D OD IDPLOLD

+DFNHUV YV /RFEN\

(O iUHD GH &LEHUVHJXULGDG SXVR HQ PDUFKD XQD FDPSDxD FRQ HO REMHW
OD LPSRUWDQFLD GH PHMRUDU ODV KDELOLGDGHYV GH VHJXULGDG GLJLWDO
MXHJR GH PDQHUD TXH VH SXGLHVH DSUHQGHU MXJDQGR OD UHDOLGDG GH

*RRG%\H 30DVWLF

(O 'tb 0XQGLDO GHO OHGLR $PELHQWH VH KD FHQWUDGR HVWH DxR HQ OD
VROXFLRQHY D OD FRQWDPLQDFLYQ SRU SOiVWLFRV DQLPDQGR D LQVSLUDU
D OD FDXVD \ KDELOLWDQGR XQD FDQDO GRQGH FDGD SDUWLFLSDQWH SF¥
DFFLRQHV VLQ SOIiVWLFR $ WUDYpV GH HVWD LQLFLDWLYD WDPELpPQ VH KD \
LPSDFWR TXH WLHQHQ ODV GHFLVLRQHY LQGLYLGXDOHYV

7KH 4 WHDP

&RQ PRWLYR GH OD 6HPDQD 0XQGLDO GH OD &DOLGDG HO iUHD GH 6HUYLFL
PDUFKD OD FDPSDxD 7KH 4 7HDP FRQ HO REMHWLYR GH FRQFLHQFLDU
DSUHQGLGDVY HQ HO FDPLQR GHO *UXSR (OHFQRU KDFLD OD H[FHOHQFLD \ GL
FDOLGDG HQ WRGRV VXV SURFHVRYV

(VWDU VDQRYV
(VWD LQLFLDWLYD GH 5HFXUVRV +XPDQRV HVWi RULHQWDGD D PHMRUDU HO
GH ODV SHUVRQDV TXH LQWHJUDQ HO *UXSR (OHFQRU 8Q SODQ GH ELHQHV)

HQ OD GLIXVLYQ GH FRQWHQLGRY HQ GLVWLQWRYV IRUPDWRY DXGLRYLVXDO
TXH FRPELQDQ WUHV iUHDV GH FRQRFLPLHQWR QXWULFLYQ ELHQHVWDU HPF
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&DUUHUD GH ODV (PSUHVDV

(O *UXSR (OHFQRU IRPHQWD OD DGRSFLYyQ GH KIiELWRV VDOXGDEOHV GHQ\
ODERUDO FRQ HO REMHWLYR GH FRQVHJXLU XQ OXJDU GH WUDEDMR VHJXUR
SDUWLFLSDFLYQ HQ OD &DUUHUD GH ODV (PSUHVDV HV XQD LQLFLDWLYD
WUDEDMR HQ HTXLSR HO EXHQ DPELHQWH \ HO FRPSDxHULVPR

&DOHQGDULR GH $GYLHQWR

,QLFLDWLYD TXH KD GDGR OD RSRUWXQLGDG GH GHVFXEULU DO DEULU XQD
Gtb XQ PHQVDMH LQVSLUDGRU VREUH VRVWHQLELOLGDG MXQWR D LQIRU
iPELWR FRQ HO *UXSR 'LDULDPHQWH VH KD UHDOL]DGR XQ VRUWHR HQWUH V
KDQ DELHUWR OD YHQWDQD

+DEOHPRV GH 6HJXULGDG

(Q HO PDUFR GHO FRPSURPLVR GHO *UXSR (OHFQRU FRQ OD VHJXULGDG \
VHPDQDOPHQWH XQ YtGHR HQ HO TXH GH PDQHUD FHUFDQD \ VHQFLOOD VH
DSUHQGLGD VREUH XQ GHWHUPLQDGR DFFLGHQWH R LQFLGHQWH RFXUUL
FRQFLHQFLDU VREUH OD LPSRUWDQFLD GH DSUHQGHU SDUD HYLWDU VX UHSF

'LIORJR VRsFLDO

(Q (vSDxD HO GH OD SODQWLOOD HVWi FXELHUWR GRUGHRQ QIBRLRX¥HFROH
OD ILJXUD GHO &RQYHQLR &ROHFWLYR QDFH GH OD &RQVWLWXFLYQ (VSDxRC
GH ORV 7TUDEDMDGRUHYV SRU OR WDQWR HV ORFDO \ GLItFLOPHQWH H[WUDSR
GRQGH HO *UXSR HVWi SUHVHQWH ORV HPSOHDGRV QR HVWiIiQ FXELHUWRYV
WRGRV HVWIiQ EDMR HO PDUFR GH ODV UHODFLRQHVY ODERUDOHV ILMDGR H
FRUUHVSRQGLHQWH ([LVWH OHJLVODFLYQ FRPSDUDEOH HQ $UJHQWLQD ¢
SRUWXJDO ,WDOLD 8UXJXD\ \ ((88 EDMR ODV FXDOHV HVWIQ FXELHUWRYV O
WHQJD OD PLVPD QDWXUDOH]D TXH HQ (VSDxD

$GHPiIV HO *UXSR (OHFQRU FXHQWD FRQ 'HSDUWDPHQWRY GH 5HFXUVRV +XP
FXPSOLPLHQWR \ DSOLFDFLYQ GH OD OHJLVODFLYQ YLIHQWH HQ WRGRV ORYV

(Q (vSbxb ORV FHQWURV GH WUDEDMR FRQ SODQWLOODV GH HQWUH \ ‘
'"HOHJDGRV GH 3HUVRQDO VLHQGR ORV &RPLWpV GH (PSUHVD ORV yUJDQR'
FHOQWURV GH WUDEDMR GH PiV GH WUDEDMDGRUHV

7TDQWR ORV 'HOHJDGRV GH 3HUVRQDO FRPR ORV PLHPEURV GH ORV &RPLWp
HOHFFLRQHV VLQGLFDOHV D ODV FXDOHV VH SUHVHQWDQ VLQGLFDWRYV \ J
DFWXDOLGDG HO VLQGLFDWR PD\RULWDULR HV &&22 H[LVWLHQGR WDPE
VLQGLFDOHV 8*7 (/$ &*7 /$% 862 (6. \ JUXSRV LQGHSHQGLHQWHYV (Q ¢}
SDtVHV VH FXPSOH FRQ OR UHJXODGR OHJDOPHQWH

/D JHVWLYyQ GH ODV UHODFLRQHV ODERUDOHV HQ HO *UXSR VH UHDOL]D
FRQYHQLRVY FROHFWLYRV SURYLQFLDOHVY GHO VHFWRU 3DUD FLHUWDV FD
FRQFUHWRYV FRQ FROHFWLYRV HVSHFtILFRV /D FRPSDxtD VH UH~QH SHULYGL
XQb GH ODV 5HSUHVHQWDFLRQHV /HIJDOHV GH ORV 7UDEDMDGRUHV 5/7
LQIRUPDFLYQ H[LJLGD WDQWR SRU HO (VWDWXWR GH ORV 7UDEDMDGRUHYV F
/ILEHUWDG 6LQGLFDO QR REVWDQWH VH SXHGHQ FHOHEUDU UHXQLRQHV H[W
GHO *UXSR FRPR GH ODV SURSLDV 5/7

(Q VH KDQ ILUPDGR FRQ OD UHSUHVHQWDFLYQ GH ORVY WUDEDMDGRUHYV
GH FRQGLFLRQHV JXDUGLDV \ UHWHQHV SOXVHV MRUQDGDV HWF FRUU
2ULHQWDO \ 'LVWULEXFLYQ 9L]FD\D $VLPLVPR VH KD UHYLVDGR HO &RQYHQ
&yUGRED &DVWHOOYQ 9DOHQFLD %DOHDUHV 9DOODGROLG $OEDFHWH 3|
6RULD *UDQDGD /OHLGD I XJIR &iFHUHYV *LSX]NRD 9L]FD\D -DpQ $0|
%DUFHORQD *HURQD =DUDJR]D \ %XUJRV
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(O *UXSR GLVSRQH GH GLYHUVRV FDQDOHV GH GLIiORJR \ SDUWLFLSDFLYQ FR
UHXQLRQHY FRQ ODV UHSUHVHQWDFLRQHY GH ORVY WUDEDMDGRUHY HO FRPI
, JXDOGDG OD LQWUDQHW %XHQRV GtDV OD SODWDIRUPD H7DOHQW \ O
FRGLIRHWLFR#HORNNQ@RGLARFFLRQUUKK#HBOQAWOQ R URMRMR YV

(O FRPSURPLVR FRQ OD VHJXULGDG \ VDOXG GH VXV WUDEDMDGRUHV KD VI
SULRULGDG SDUD HO *UXSR (OHFQRU (Q HVD OtQHD HO *UXSR WUDEDMD
DFFLGHQWHY WROHUDQFLD FHUR FRQ ORV LQFXPSOLPLHQWRV HQ PHGLG|
FROWLQXR GH FRPSRUWDPLHQWRY VHIXURVY HQWUH ORV HPSOHDGRYV

(VWH FRPSURPLVR VH HQFXHQWUD IRUPDOL]DGR HQ HO 6LVWHPD ,QWHJUDG
TXH HQJORED ORV DVSHFWRV GH PHGLR DPELHQWH FDOLGDG VHJXULGDG \
JHVWLYQ GH , 'L VHJIJXULGDG GH OD LQIRUPDFLYQ \ JHVWLYQ GHO ULHVJR
FRQIRUPDQ OD 3ROtWLFD ,QWHJUDGD GHO 6LVWHPD GH *HVWLYQ GHO *UXS
REMHWLYRV \ HVWUDWHJILDV HVSHFtILFRVY SHUR WRGRV HOORV FRQ XQD
FRQWLQXD GH OD RUJDQL]DFLYQ

(Q PDWHULD GH VHJXULGDG \ VDOXG ORV SULQFLSLRV GH DFWXDFLyQ U
,QWHJIJUDGD GHO 6LVWHPD GH *HVWLYQ VRQ ORV VLIXLHQWHYV

'RWDFLYQ GH ORV PHGLRV PDWHULDOHV QHFHVDULRYV
eQIDVLV HQ OD IRUPDFLYQ HQ WpFQLFDV GH SUHYHQFLYQ

(OLPLQDU ORV SHOLJURV \ UHGXFLU ORV ULHVJRV

'HVDUUROOR GH FDPSDxDV GH FRQFLHQFLDFLYQ SDUD WRGR HO *UXSR

5HDOL]DFLYyQ SHUPDQHQWH GH LQVSHFFLRQHV \ DXGLWRUtDV HQ REL
RSRUWXQDV PHGLGDY FRUUHFWRUDVY SDUD FRUUHJLU HO RULJHQ GH O

$GHPIV HQ OD 3ROtWLFD ,QWHJUDGD GHO 6LVWHPD GH *HVWLYQ VH LQYL)
GHVDUUROOHQ VXV WUDEDMRYV FRQIRUPH D ODV QRUPDV LQVWUXFFLRQHV \
DO XVR GH HTXLSRVY GH SURWHFFLYQ LQGLYLGXDO R FROHFWLYR VXPLQLVWL
HTXLSRV KHUUDPLHQWDV \ YHKtFXORV D QR UHDOL]DU WUDEDMRY HQ ORYV
LOQPLQHQWH SDUD ORV WUDEDMDGRUHV H LQIRUPDU DO VXSHULRU \ D FROLIL
PHMRUD FRQWLQXD

(Q HO *UXSR (OHFQRU HO EUHD GH 6HJXULGDG \ 6DOXG VH HVWUXFWXUD
BUHYHQFLYQ ODQFRPXQDGR 630 TXH VH GHVJORVD HQ &HQWUDO \ 7pFQLF
6DOXG HVWRV ~-OWLPRV FRQ SUHVHQFLD HQ ORV GLIHUHQWHYV SDtVHV GRQG|

(O 630 &8HQWUDO HVWDED IRUPDGR D FLHUUH GHO HMHUFLFLR SRU SHUV
VLIXLHQWH PDQHUD

'"HSDUWDPHQWR GH 2ILFLQD 7pFQLFD (ODERUD \ PDQWLHQH OD G
SUHYHQFLYQ GH ULHVJRV ODERUDOHV 35/ GHO *UXSR FDPSDxDV
FRQWURODU TXH VH UHDOLFHQ ODV DXGLWRUtDV LQWHUQDV HQ (VSDx
GHO PHUFDGR LQWHUQDFLRQDO

'"HSDUWDPHQWR GH $XGLWRUtDV ,QWHUQDV GH 2EUD 5HDOL]D HVWH W
PHUFDGR QDFLRQDO DVt FRPR HQ DOJXQRV SDtVHV GHO PHUFDGR LQW!

&RRUGLQDGRU ,QWHUQDFLRQDO GH 35/ 'HVDUUROOD ODV ODERUHV Gt
ODV RUJDQL]DFLRQHVY GHO *UXSR GHO PHUFDGR LQWHUQDFLRQDO Pt}
LQIRUPHYV UHDOL]DFLYQ GH UHXQLRQHV VHIXLPLHQWR GH OD LPES
([FHOHQFLD HQ 6HIJXULGDG \ GHVSOLHJXH GH KHUUDPLHQWDYV LQIRUPIiW

3;JLop 3w



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

&RRUGLQDGRUHV GH $FWLYLGDG WHOHFRPXQLFDFLRQHV \ XWLOLWL
'HVDUUROODQ ODV ODERUHVY GH FRRUGLQDFLYQ FRQ ORV FOLHQWHV \
*UXSR HQ HO PHUFDGR QDFLRQDO UHDOL]DQGR LQIRUPHYV VHJXLPLHQW

IRV 7TpFQLFRVY GH 6HJXULGDG \ 6DOXG SUHVWDQ VHUYLFLR D ODV GLIHUHQW!
(QWUH VXV IXQFLRQHVY GHVWDFDQ HO DSR\R WpFQLFR DQWH FOLHQWHYV OD
IRUPDFLRQHY \ OD FRRUGLQDFLYQ GH OD DSOLFDFLYQ GHO 6LVWHPD GH *
QHJRFLR HQWUH RWUDYV

(Q HO PHUFDGR QDFLRQDO KDFRQ WANGUAMRW QLYHOHV \ HVYSHFLDOLGDGHYV

FXHQWDQ FRQ ODV WUHV HVSHFLDOLGDGHV UHFRJLGDV SRU OD OHJLVO!
SULPRUGLDOPHQWH D WDUHDV GH VHJIJXULGDG \ VDOXG (Q HO PHUFDGR

WpFQLFRV GH GLYHUVDV FDWHJRUtDVY VHJ~Q OD OHJLVODFLYQ GH FDGD SD
VDQLWDULR HQWUH PpGLFRV HQIHUPHURY SDUDPpGLFRV HWF

3bub HO GHVDUUROOR GH ODV DFWLYLGDGHV HQ VHYXUKGEGOLWP XXQG GX
SUHVXSXHVWR WRWDO GH PLOORQHYV PLOORQHV GH HXURV HQ (VSI
HXURV SDUD HO PHUFDGR LQWHUQDFLRQDO

*HVWLYQ GH OD VHIXUkEGDG, \ VBO XG+s,

*5

/ID JHVWLYyQ GH OD VHJXULGDG \ OD VDOXG HQ HO *UXSR (OHFQRU VH UHD(
PLQLPL]DU R HOLPLQDU HO SULQFLSDO ULHVJR TXH SXHGH OOHJDU D RFXU
GHVDUUROOR GH XQ SUR\HFWR XQ DFFLGHQWH JUDYH R PRUWDO 5LH'
SULQFLSDOPHQWH YLQFXODGR FRQ ORV WUDEDMRV HQ DOWXUD ULHVJR
JUDQGHYVY FDUJDV HVSDFLRV FRQILQDGRVY HWF $GHPiV HO ULHVJR GH DF
UHSUHVHQWDWLYR GHELGR DO HOHYDGR Q~PHUR GH YHKtFXORV HQ PRYLPLH

&DGD XQD GH ODV DFWLYLGDGHVY GHO *UXSR (OHFQRU WLHQH GLYHUVDV WL
LGHQWLILFDGRY PLQLPL]DGRY HOLPLQDGRV FRQ ODV PHGLGDV SUHYHQWLYD
GH ULHVJRV

(O *UXSR (OHFQRU WLHQH LPSOHPHQWDGR XQ 6LVWHPD GH *HVWLYQ GH 6H.
HQJORED HQ HO 6LVWHPD ,QWHJUDGR GH *HVWLYQ \ DSOLFD D WRGRV ORV V
OXJDUHV GH WUDEDMR 6X REMHWLYR HV UHGXFLU R HOLPLQDU ODV VLWX
SXHGDQ HQIUHQWDUVH ODV SHUVRQDV HQ HO WUDQVFXUVR GH VX DFWL
GHVDUUROODQ ODV VLIJXLHQWHY DFWXDFLRQHYV

,QVSHFFLRQHV GH VHJIXULGDG \ DXGLWRUtDV LQWHUQDV GH REUD
FRQGLFLRQHY HQ TXH VH HMHFXWDQ ORV WUDEDMRYV

,QIRUPDFLYQ \ IRUPDFLYQ HQ PDWHULD GH VHJXULGDG \ VDOXG D WRGR
5HXQLRQHV GH VHIJXLPLHQWR \ FRQFLHQFLDFLYQ
&DPSDXxDV GH VHQVLELOL]DFLYQ \ FDPELR FRQGXFWXDO

7RGDV ODV DFWLYLGDGHV GHO 6LVWHPD GH *HVWLYQ VH KDQ YLVWR UHIRU]
LPSOHPHQWDFLYQ GH ORV SUR\HFWRV GH 7UDQVIRUPDFLYQ 'LJLWDO \ ([FHO
VLIXHQ DYDQ]DQGR

(O 6LVWHPD GH *HVWLYQ UHFRJH ORV SURFHGLPLHQWRYV GH HYDOXDFLY
DGDSWDGRV D ORV UHTXLVLWRV OHJDOHV GH FDGD SDtV HQ ORV TXH V
DVRFLDGRV D ODV DFWLYLGDGHYV OD SUREDELOLGDG GH TXH VH SUHVHQWH
ODV FRQVHFXHQFLDVY HQ FDVR GH TXH VH PDWHULDOLFH 3RVWHULRUPHQW
FRUUHFWLYDV SUHYHQWLYDV SDUD HOLPLQDU R UHGXFLU HO ULHVIJR

1R VH LQFOX\HQ ORV WpFQLFRVY GH VDOXG FRQWUDWDGRY HVSHFtILFDPHQWH SDUD Jl
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$ WUDYpV GH ORV FRQWUROHYV GH ODV FRQGLFLRQHV GH WUDEDMR LQVSHFF
LOQOWHUQDYVY GH REUD DXGLWRUtDV GHO VLVWHPD SHUPLVRV GH ULHVJR .
HYVYSRQWIQHDV VH UHDOL]D XQ FRQWURO GHO HQWRUQR HQ TXH VH GHVDU
DSOLFDQ ODV PHGLGDY FRUUHFWRUDY QHFHVDULDV TXH SXHGHQ LQFOXLU O
D GHVHPSHxDU (Q FDVR GH TXH QR VH KD\D SURGXFLGR OD UHHYDOXDFLYQ
GH ULHVJRV \ VL SURFHGH VH PRGLILFD D LQWHUYDORV GH DxRV

/IDV HYDOXDFLRQHV GH ULHVJRV ODV UHDOL]DQ ORV 7pFQLFRV GH VHJX
LQVSHFFLRQHVY GH VHJXULGDG HVWi LPSOLFDGD WRGD OD HVWUXFWXUD M
LQWHJUDFLYQ GH OD VHJXULGDG \ VDOXG HQ HO Gtb D GtD GH ODV SHUVRQI
ORV SUR\HFWRV VH HQFDUJDQ GH ORV SHUPLVRV GH ULHVJR SULQFLSDO
DFWLYLGDGHYV $GLFLRQDOPHQWH VH KDFH VHIJXLPLHQWR GH WRGRV HVWR
GHO *UXSR

/D 3BROtWLFD GH 6HJXULGDG \ 6DOXG GHO *UXSR (OHFQRU UHFRJH HO GHUHEF
QR GHVDUUROODU WUDEDMRY HQ ORV TXH H[LVWD XQ ULHVJR JUDYH H LQ
SDUHQ HO GHVDUUROOR GH ORV WUDEDMRY \ FRQVXOWHQ FRQ VX PDQGR V
6HIJXULGDG SDUD GHVDUUROODUORYVY GH IRUPD VHJIJXUD DFFLYyQ TXH VXFF
SHQDOL]DFLYQ (O WUDEDMDGRU SXHGH QRWLILFDU GLFKDV VLWXDFLRQ
PHFDQLVPRVY FRPR REVHUYDFLRQHV HVSRQWiIiQHDYVY GH ULHVJRV 353 LQVSH
HWF

'"HQWUR GHO 6LVWHPD GH *HVWLYQ H[LVWH XQ SURFHGLPLHQWR SDUD O
LQFLGHQWHY \ DFFLGHQWHY ODERUDOHY HQ HO TXH VH GHILQHQ ODV UHVS
LQFOX\HQGR OD DSOLFDFLYQ GH ODV PHGLGDV FRUUHFWRUDYV SDUD HYLWD
PLQLPL]DU VXV FRQVHFXHQFLDY /RV UHVXOWDGRYV GH OD LQYHVWLJDFLYQ G|
DQDOL]DQ PHQVXDOPHQWH \ VH SURFHGH D HVWXGLDU VL FRUUHVSRQGH
6LVWHPD

$GLFLRQDOPHQWH H[LVWHQ RWURV GRV SURFHGLPLHQWRY 3RU XQ ODGR t
GH OD OHMRUD HQ HO TXH VH GHILQH HO SURFHVR SDUD DSRUWDU RSRUW
RWUR HO SURFHGLPLHQWR *HVWLYQ GH ODV ,GHDV TXH HVWDEOHFH OD UHI
SDUD IRPHQWDU VX SDUWLFLSDFLYQ HQ OD PHMRUD FRQWLQXD

'XUDQWH (VSDxD $UJHQWLQD %UDVLO BHKILOM SQUBELD 80KPXFR KDQ
VLGR DXGLWDGDV H[WHUQDPHQWH \ PDQWLHQHQ HO FHUWLILFDGR FRQIRU
QRUPD ,62 (O SRUFHQWDMH GH FLIUD GH QHJRFLR FHUWLILFDGD
LQWHUQDFLRQDO ,62 HV HO HQ

'XUDQWH VH UHDOL]DURQ DXGLWRUtDV LQWHUQDV HQ HQ (VSD>
ODV H[LJHQFLDV GH OD ,62 &RQ UHVSHFWR D ODV DXGLWRUtDV H[WHUC
SDUD (OHFQRU \ ODV ILOLDOHV LQFOXLGDV HQ HO &HUWLILFDGR OXOWLVLWH#
$GKRUQD $WHUVD 'HLPRV 6SDFH 'HLPRV (QJLQHHULQJ (KLVD (OHFQRU ,Q
6HIJXULGDG \ -RPDU 6HJXULGDG \ WRGDV ILQDOL]DURQ FRQ UHVXOWDGRV \
$XGHFD \ (QHUItQ TXH WLHQHQ FHUWLILFDGR LQGHSHQGLHQWH WDPELpPQ
VDWLVIDFWRULR HQ VXV DXGLWRUtDV

(Q HO PHUFDGR LQWHUQDFLRQDO WDPELpPQ GH DFXHUGR FRQ ORV UHTXHULP
GHVDUUROODURAQ DXGLWRUtDV LQWHUQDYV HQ \ DXGLWRUtDV H[W|
GLIHUHQWHY SDtVHVY WDPELpQ FRQ UHVXOWDGRYV VDWLVIDFWRULRYV

(QWUH RWUDV DFWXDFLRQHVY VH KDQ UHDOL]DGR LOQVSHFFLRQHV GH
HQ WRGR HO *UXSR IUXWR GH ODV FXDOHV VH UHDOL]DURQ PH
HQ \ VH OOHYDURQ D FDER DXV VBRIUREW D QW HUHQ

FRPR PHGLGD GH FRQWURO \ DQiOLVLYVY SURIXQGR GHO HQWRUQR GH VHJIXULCG
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&RPLWpPV GH VHIXULGDG \ ¥5DOXG

(O GH ORV WUDEDMDGRUHYV GHO *UXSR VH HQFXHQWUDQ UHSUHVHQWDGRYV
VHIJXULGDG \ VDOXG HQ HQ ORV FXDOHV VH WUDWDQ DVSHFWRYV FRF
WUDEDMR HTXLSRV GH SURWHFFLYQ HWF (Q (VSDxD ORV FRPLWpV VRQ D Q
\ HQ HO UHVWR GH ORV SDtVHV SXHGHQ VHU FHQWUR GH WUDEDMR X REUD

&RQ FDUIFWHU JHQHUDO HQ FDVL OD WRWDOLGDG GH ORV SULQFLSDOHV
(OHFQRU RSHUD VH FXHQWD FRQ FRPLWpV GH SDUWLFLSDFLYQ GH ORV
LOQWHUYLHQHQ UHSUHVHQWDQWHV GH ORV WUDEDMDGRUHV HOHJLGRV SK
UHSUHVHQWDQWHY GH OD HPSUHVD 6RQ yUJDQRV SDULWDULRV GH FRQV
IUHFXHQFLD GH ODV UHXQLRQHV VH ULJH SRU OR HVWLSXODGR HQ OD OF
QRUPDOPHQWH VRQ PHQVXDOHV R WULPHVWUDOHYV

(Q DTXHOORV OXJDUHV GH WUDEDMR R SDtVHV GRQGH QR H[LVWH UHSUHVHOC

VH SURFHGH D OD FRQVXOWD \ SDUWLFLSDFLYQ D WUDYpV GH RWURV PF
FRQFLHQFLDFLYQ WDEORQHV GH DQXQFLRV FLUFXODUHV HPDLOV HWF

JRUPDFLYQ GH ORV WUDEDMDGRUHYV VREUH VHJIXULGDG \ VDOXC

(Q HO *UXSR (OHFQRU KD FRQWLQXDGR FRQ ODV DFWLYLGDGHV GH IRU
VDOXG SDUD VHJXLU LPSXOVDQGR OD FXOWXUD GH OD SUHYHQFLYyQ HQ HO
DFWLYLGDG VH LPSDUWH IRUPDFLYQ VREUH ORV VLIXLHQWHY DVSHFWRYV
6LVWHPDV GH JHVWLYQ
,QLFLDOHV R GH LQGXFFLYQ DO LQFRUSRUDUVH D OD HPSUHVD R SUR\H|

5LHVJRV HVSHFtILFRV VLJQLILFDWLYRV DOWXUD ULHVJR HOpFWULF
FRQILQDGRV HWF

$FWXDFLYQ HQ FDVR GH HPHUJHQFLD SULPHURV DX[LOLRV HYDFXDFLYyC

$ FROQWLQXDFLYQ VH GHWDOODQ ORV DVLVWHQWHY TXH KDQ UHFLELGR IRU
DVt FRPR ODV KRUDV GHGLFDGDV SRU WLSR GH PHUFDGR

$VLVWHQWHYV +RUDV
9DULDFLYQ 9DULDFLYQ
(VSDxD
,QWHUQDFLRQDO
7RWDO

(Q (VSDxD VH KDQ UHDOL]DGR DFFLRQHV SDUD RP@LFROIQMHWR GH
KRPEUHV \ PXMHUHV TXH HQ VX PD\RUtD DFXGLHURQ D PiV GH XQD DFF
WRWDO GH KRUDV GH IRUPDFLYQ LPSDUWLIG®PWDNVFHQGIWRDDY UHDOL]DGDYV
SRU KRPEUHV \ KRUDV SRU PXMHUHV XOQ PiV TXH HQ HO HMHUFLF
H[LVWLHQGR DGHPiV RWUDV iUHDV GH IRUPDFLYyQ WHFQROYJLFD \ GH JHVW
XQD LQFLGHQFLD LPSRUWDQWH HQ OD SUHYHQFLYQ QR FRPSXWDGDV HQ H
DXWRUL]DFLRQHV HOpFWULFDV RSHUDGRUHV GH PDTXLQDULD HWF

(O DXPHQWR HQ ODV KRUDV GH IRUPDFLYyQ VH GHEH HQ JUDQ PHGLGD D

DFWLYLGDG 3RU RWUR ODGR HO LQFUHPHQWR WDQ VLJQLILFDWLYR TXH VH
KRUDV GH IRUPDFLYyQ HQ HO PHUFDGR LQWHUQDFLRQDO WLHQH VX RULJF
UHDOL]DFLYQ \ FRQWURO GH ODV IRUPDFLRQHV GH LQGXFFLYQ HQ ORV JUDQC
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(VWDV VRQ ODV DFFLRQHV IRUPDWLYDV PiV GHVWDFDGDV HQ (VSDxD

&XUVRYV SDUWLFLSDQWH~RUDYV
1LYHO EiVLFR

3ULPHU FLFOR GH OD 73&

6HIXQGR FLFOR GH OD 73&

7TUDEDMRY HQ DOWXUD

(VSDFLRV FRQILQDGRYV

BULPHURYV DX[LOLRV

&XUVR GH /LGHUD]JR

&XUVR (O )DFWRU 5LHVJR

7TRWDO

$ QLYHO LQWHUQDFLRQDO VH KDQ GHVDUUROODGR DFFLROQIHWWEDRWHWYXQ FRC

KRPEUHV \ PXMHUHV TXH HQ VX PD\RUtD DFXGLHURQ D PiV GH
IRUPDWLYD < HQ UHODFLYyQ DO WRWDO GH KRUDV GH IRUPDFLYQ OD FLIUD
KRUDV UHDOL]DGDV SRU KRPEUHV \ KRUDV SRU PXMHUHYV (Q HV\

LQFOXLGDYV ODV DFFLRQHVY GH LQGXFFLYQ TXH VH LPSDUWHQ HQ OD HQWUDG

8QD GH ODV LQLFLDWLYDV PiV VLIJQLILFDWLYDV GH IXH OD FDPSDxD G
6HJXULGDG \ OD 6DOXG HQ HO 7UDEDMR WLWXODGD 39ROYHU D FDVD"™ F
FRQPHPRUDQGR WDO HIHPpULGH (VWH DxR HO DFWR GH SUHVHQWDFLYQ GH
QLYHO JOREWOHDEEDUID WRGRYV ORV SDtVHV DO FXDO C SHUVRHEEIRWQ PiV GH
WRGRV ORV SHUILOHV GH OD RUJDQL]DFLYQ LQFOXLGD OD 'LUHFFLYQ \ RWUI
GXUDQWH ORV PHVHV SRVWHULRUHV D OD UHDOL]DFLYQ GH QLFLDWLYD
YLVXDOL]DBLRQBYpYV GH ODV UHGHV VRFLDOHV GHO *UXSR

(Q OtQHD FRQ OD FRQFLHQFLDFLYQ \ VHQVLELOL]DFLYQ HQ VHJXULGDG \ VDO
FDEH UHVHXxDU OD UHDOL]DFLYyQ GH ORV GHQRPLQDGRYV &RQWDFWRYV GH 6HJ
TXH HQ WRGDV ODV UHXQLRQHV IRUPDFLRQHV HWF HO UHVSRQVDEOH
KDEODQGR GH VHJXULGDG \ VDOXG /RV WHPDV DERUGDGRV SXHGHQ UH
VHIJXULGDG ODERUDO FRPR FRQ HO HQWRUQR QR ODERUDO \D TXH HO REM
SHUFHSFLYQ GH ORV ULHVJRV HQ JHQHUDO \ JHQHUDU XQ FDPELR FRQGXF
LQWHUGHSHQGLHQWH HQ VHJXULGDG

6HUYLFLRYVY GH VDOXG+-HQ H® WUDEDMR

(O *UXSR (OHFQRU VH FRPSURPHWH FRQ OD VDOXG GH VXV WUDEDMDGRUHV
ORV VHUYLFLRVY GH VDOXG HQ HO WUDEDMR OR TXH SHUPLWH LGHQWLILFDU
ULHVJRV (Q YLUWXG GHO VHJIJXLPLHQWR GH WDOHV VHUYLFLRV VH WRP
GHWHUPLQHQ QHFHVDULDY TXH HQ FDVR H[WUHPR SXHGHQ OOHJDU D VXSR

'"HSHQGLHQGR GH GyQGH VH GHVDUUROOH OD DFWLYLGDG VH RIUHFH XQ WLS

([LVWHQFLD HQ REUD GH XQ VHUYLFLR PpGLFR DGHFXDGR PpGLFR HQ
R SHUVRQDO IRUPDGR

6L HV QHFHVDULR VH WUDVODGD DO WUDEDMDGRU HQ YHKtFXORV SUR
R D WUDYpVY GH DPEXODQFLDY DO KRVSLWDO PiV FHUFDQR

6L HO WUDEDMDGRU VH GHVSOD]D SRU VXV PHGLRV VH SURFHGH DO
JDVWRY JHQHUDGRV SRU HO GHVSOD]DPLHQWR

(Q WRGR FDVR VH IDFLOLWD D ORV WUDEDMDGRUHYV OD LQIRUPDFLYQ QHFHYV

GHO SDtV R FXDQGR VHD FRQYHQLHQWH HQ HO TXH ORV WUDEDMDGRUH\
LQGLFDFLRQHYV
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3bub ORV WUDEDMDGRUHV TXH VH HQFXHQWUDQ HQ RWUR SDtV H[SDWULD
FRQWUDWDGR XQ VHUYLFLR GH UHFHSFLYyQ GH DYLVRV GH XUJHQFLDV TXH
TXH HO WUDEDMDGRU SXHGD UHFLELU LQIRUPDFLYQ VREUH GyQGH DFXGLI
LQFOXLGR HO VHUYLFLR GH DWHQFLYQ SDUD RWUDV HPHVUHRRELWY QR PpG
FDWiVWURIHV QDWXUDOHYVY HWF (Q FDVRV H[WUHPRV HVWH VHUYLFLR LQF(
Sbub UHDOL]DU OD UHSDWULDFLYQ LQGLYLGXDO R FROHFWLYD

EQGLFHV GH VLQLHVWWEDOLGDG

(Q HO tQGLFH GH IUHFXHQFLD VH KD PDQWHQLGR FRPR HQ HO HMHUFLFL
PHMRU GH OD VHULH KLVWyULFD PLHQWUDV HO tQGLFH GH JUDYHGDG KD V
TXH VH FXDQWLILFDQ ORV tQGLFHV (Q FRQFUHWR HO tQGHMRH GH IUHFXHC
JUDYHGDG GH

EQGLFHV GH VLQLHVWUDOLGDG
EQGLFH GH IUHFXHQFLD
EQGLFH GH JUDYHGDG

EQGLFH GH IUHFXHQFLD Q~-PHUR GH DFFLGHQWHV FRQ EDMD GH PiV GH XQ GtD ODERUDEOH
WUDEDMDGDV [ A
EQGLFH GH JUDYHGDG Q~PHUR GH GtDV SHUGLGRV KRUDV WUDEDMDGDV [ A

(Q (vsbxb HO tQGLFH GH IUHFXHQFLD GLHVRLWXH HWQ HO PHMRU GH OD VH
KLVWyULFD IUHQ@HM DO\ HO tQGLFH GH JUDYHGDG KIDH/QWR D@&H

(Q QR VH KD SURGXFLGR QLQJ~Q DFFLGHQWH ODERUDO PRUWDO VL
VH OOHYDQ DFXPXODGRV FRQ HVWH LPSRUWDQWH ORJUR $GHPiV KD KDEL(
DFFLGHQWHY IUHQWH D HQ

(Q HO PHUFDGR H[WHULRU HO tQGLFH GH IUHFXHQFLD WRHIQGROGHOGR HQ XQ
HQ 3RU RWUR ODGR HO tQGLFH GH JUDYHGDG KD DOHD®|B ®RO XQ YDORU
GHO DxR DQWHULRU (Q HVWH HMHUFLFLR VH KDQ SURGXFLGR DFFLGH
DOQWHULRU 1R VH SURGXMR QLQJ~Q DFFLGHQWH PRUWDO PLHQWUDV TXEH
DFFLGHQWH PRUWDO GH SHUVRQDO SURSLR HQ /DWLQRDPpULFD 8Q KHFKR
ILUPH FRPSURPLVR GHO *UXSR SRU VHJXLU WUDEDMDQGR SDUD ORJUDU HO R

EQGLFHV GHVJORVDGRV SRU JpQHUR

+RPEUHVY OXMHUHV +RPEUHV OXMHUHYV

EQGLFH GH IUHFXHQFLD
EQGLFH GH JUDYHGDG

EQGLFH GH HQIHUPHGDGHYV
SURIHVLRQDOHYV

EQGLFH GH HQIHUPHGDGHV SURIHVLRQDOHY Q~PHUR GH HQIHUPHGDGHV SURIHVLRQDOHYV KRUDV

&RQ FDUIFWHU JHQHUDO ORV GDWRV VH UHFRSLODQ D WUDYpV GH KHUUL
YDUtDQ GHVGH DSOLFDFLRQHV GH QyPLQDV LQWUDQHW KHUUDPLHQWDV C
VDOXG 1RWLILF# 6HJXU7 353V H FRRUGLQD HWF KRMDV GH FiOFXOR
UHXQLRQHY GH VHIXLPLHQWR HWF
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$FFLGHQWDELOLGDG GH HPSOHDGRYV

17 OHVLRQHV SIRRUOHVLRQHV SRU DFFLGHQWH
DFFLGHQWH ODERMDERUDO FRQ JUDQGHWRUDYV 7UDEDMDGDYV
8ELFDFLYQ UHJLVWUDEOH FRQVHFXHQFLDV
+RPEUHOXMHURWBBPEUHOXMHU7RWDO+RPEUH O0XMHU 7RWDO
(VSDxD
(XURSD

1RUWHDPpPULFD
/IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO ([WHULRU
7RWDO

/HVLYQ SRU DFFLGHQWH ODERUDO TXH GD OXJDU D XQ IDOOHFLPLHQWR R D XQ GI
SXHGD UHFXSHUDU R QR UHFXSHUH WRWDOPHQWH HO HVWDGR GH VDOXG SUHYLR DO
TXH HO WUDEDMDGRU UHFXSHUH WRWDOPHQWH HO HYWDGR GH VDOXG SUHYLR DO DFF
6H LQFOX\HQ ~QLFDPHQWH ORYV DFFLGHQWHY FRQ EDMD GH PQVL®H XQUGtD ODERUDEOH

/IRV SHOLJURY ODERUDOHYV PiV VLIQLILFDWLYRYVY FRQ JUDQGHYVY FRQVHFXHQFL|
KLVWyULFR GH DFFLGHQWHY GH OD FRPSDxtD

7TUDEDMRY HQ DOWXUD ULHVJR GH FDtGD D GLVWLQWR QLYHO GHVGH
DOWXUDYV

7TUDEDMRYVY FRQ ULHVJR HOpFWULFR ULHVJR GH FRQWDFWR HOpFWULFR
SUR\HFFLRQHY GH PDWHULDO LQFDQGHVFHQWH

ODQLSXODFLYQ GH JUDQGHV FDUJDV ULHVJR GH FDtGD GH REMHWRYV
HOODV

7UDEDMRY HQ HVSDFLRV FRQILQDGRYV ULHVJR GH DVIL[LD R H[SORVLYQ
$FFLGHQWHY GHQUWLBIRURALVLRQHVIJR GH FKRTXH DWURSHOOR LQFHQ

/IDV SULQFLSDOHV OHVLRQHV GH PD\RU JUDYHGDG GHULYDGDV GH ORV ULH\
DOQWHULRULGDG VRQ ODV VLIJXLHQWHYV IDOOHFLPLHQWRY DPSXWDFLRQH
IUDFWXUDV JUDYHV \ TXHPDGXUDV HQWUH RWURYV

(Q HO $QH[R , GH HVWH ,QIRUPH VH HQFXHQWUD GHWDOODGD OD FRPSDUDW
HPSOHDGRV IUHQWH DO HMHUFLFLR DQWHULRU

&RPSURPHWLGRY FRQ OD SUHYHQFLYQ GH ODV VXEFR

(O *UXSR (OHFQRU H[WLHQGH VX FXOWXUD \ FRPSURPLVR FRQ OD VHJXUL
VXEFRQWUDWDY UHDOL]DQGR XQ VHJXLPLHQWR GH OD DFFLGHQWDELOLGD
IUHFXHQFLD IXH GHO \ HO GH JUDYHGDG GH

EQGLFHV GH VLQLHVWUDOLGDG
EQGLFH GH IUHFXHQFLD
EQGLFH GH JUDYHGDG

EQGLFH GH IUHFXHQFLD Q~PHUR GH DFFLGHQWHV FRQ EDMD GH PiV GH XQ GtD ODERUDEOH

WUDEDMDGDV [ A
EQGLFH GH JUDYHGDG Q~PHUR GH GtDV SHUGLGRV KRUDV WUDEDMDGDV [ A
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EQGLFHV GHVJORVDGRV SRU JpQHUR

+RPEUHVY OXMHUHV+RPEUHV OXMHUHV

EQGLFH GH IUHFXHQFLD
EQGLFH GH JUDYHGDG

$HFLGHQWDELOLGDG GH VXEFRQWUDWDYV

12 OHVLRQHYVY SRU DFFLGHQWH OCREURYDAJDEDMDGDYV

EUHD JHRJUIIERPEUH OXMHU 7RWDO +RPEUH OXMHU 7RWDO
(VSDxD

(XURSD

1RUWHDPpPULFD

IDWLQRDPpPULFD

EIULFD

$VLD

2FHDQtD

7RWDO ([WHULRU

7RWDO

'"HO WRWDO GH ORV DFFLGHQWHV FLQFR VH UHJLVWUDURQ FRPR DFFLGHQWH ODERUDO FRQ JUDQG
6H LQFOX\HQ ~QLFDPHQWH ORV DFFLGHQWHY FRQ EDMD GH IPQVL®H XHQUEtD ODERUDEOH VLQ FRQWDL

(OHFQRU ODPHQWD SURIXQGDPHQWH TXH VH KD\D SURGXFLGR XQ DFFLGHC
VXEFRQWUDWDGR HQ (VSDxD \ RWUR HQ /DWLQRDPpULFD (VWH KHFKR UHIX
FRPSURPLVR GHO *UXSR GH FRQWLQXDU WUDEDMDQGR KDFLD ORJUDU OD PH\

(Q HO $QH[R , GH HVWH ,QIRUPH VH HQFXHQWUD GHWDOODGD OD FRPSDUDW
VXEFRQWUDWDY IUHQWH DO HMHUFLFLR DQWHULRU

6HIJXULGDG \ VDOXG HQ HO WUDEDMR FRQ FOLHQWHYV \ VXEFR

(O *UXSR (OHFQRU DSOLFD DO SHUVRQDO GH VXEFRQWUDWD ORV PLVPRV F
VHIXULGDG \ VDOXG TXH HPSOHD FRQ VXV SURSLRV WUDEDMDGRUHV UHI
IRUPDFLRQHVY UHXQLRQHV HWF

'"HQWUR GHO 3UR\HFWR ([FHOHQFLD HQ 6HJXULGDG H[LVWH XQD OtQHD GH DF
VXEFRQWUDWDYV

(Q HO PHUFDGR QDFLRQDO H[LVWH XQ SURFHGLPLHQWR GH HYDOXDFLYQ GH
\ XQ PRGHOR GH VHIJXLPLHQWR GH VX GHVHPSHXxR HQ PDWHULD GH VHJIXULG
XQD DSOLFDFLYQ LQIRUPIWLFD GHQRPLQDGD (YDOX#

(VWH SURFHGLPLHQWR SHUPLWH DQDOL]DU ODV DFWXDFLRQHV GH ODV VXEF
GH DFFLYQ HQ FDVR GH TXH QR VLIJDQ ORV HVWIQGDUHV HQ VHJIXULGDG \
*UXSR (OHFQRU

(Q HO FDVR GH FOLHQWHV \ RWURYV LPSOLFDGRVY SRU HMHPSOR WHUFHUR
WUDEDMR ELHQ FRQ UHODFLYQ FRQWUDFWXDO FRQ HO FOLHQWH R VLQ |
FRRUGLQDFLYQ GH DFWLYLGDGHV HPSUHVDULDOHY HQ VHJXULGDG \ VDOXG
Pi[LPR ORV SRVLEOHYV ULHVJRV SRU LQWHUIHUHQFLDV
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(Q HO FDVR GHO S~EOLFR HQ JHQHUDO VH SURFHGH D OD GHOLPLWDFLYQ V
HYLWDU GDxRV D WHUFHURYV

9LIJLODQFLD GHsOD VDOXG

(Q WpUPLQRV JHQHUDOHY ORV SURIHVLRQDOHV GHO *UXSR (OHFQRU QR Gl
XQD LQFLGHQFLD R ULHVJR HOHYDGR GH HQIHUPHGDGHV SURIHVLRQDOHYV (
ODV TXH SXHGD H[LVWLU OD SRVLELOLGDG GH GHVDUUROODU XQD HQIHUPH
FHQWUDOHY QXFOHDUHV FRQ DPLDQWR ILWRVDQLWDULRYVY HWF VH DGRS
QHFHVDULDV \ YLILODQFLD GH OD VDOXG UHDOL]D XQ FRQWURO VREUH OR
SXHGDQ SHUPLWLU GHWHFWDU XQ SUREOHPD HQ HO GHVDUUROOR GH ODV
VHIXULGDG \ VDOXG GH ORMWUDEPRVMBB RKIDHSURGXFLGR QLQJ~Q FDVR VLJQLII
HY GHFLU QR VH KDQ SURGXFLGR OHVLRQHVY JUDYHV SHUPDQHQWHV R TXH
ORV HPSOHDGRYV

(Q ORV FDVRV HQ TXH ORV WUDEDMDGRUHV GHVDUUROOHQ VXV WUDEDMF
HQIHUPHGDGHY HQGpPLFDV ORFDOHV PDODULD GHQJXH ILHEUH DPDULOOLIL
FRPEDWHQ FRQ YDFXQDFLRQHV R FRQ PHGLGDY SUHYHQWLYDV R GH SURILC
ODV FRUUHVSRQGLHQWHY FDPSDxDV GH LQIRUPDFLYQ VREUH ODV PLVPDV '
WUDEDMDGRUHYVY TXH YDQ D VHU H[SDWULDGRY GHVSOD]DGRV WLHQHQ TXH U
D wWuDYpV GH OD SODWDIRUPD GH H OHDUQLQJ GH ,QWHUQDFLRQDO 626

'XUDQWH ODV LQLFLDWLYDV GH FRQFLHQFLDFLYQ FRQWLQ~DQ HVWDQGR
GH FDPSDxDV UHODFLRQDGDV FRQ OD OXFKD FRQWUD HO VLGD \ HQIHUPHGD
SDtVHV DFWXDFLRQHV \ FDPSDxDV UHODWLYDV FBQGKRBXWRRQDDGOXGDE
WUDVWRUQRV PXVFXORHVTXHOpWLFRV GLHWD VDQD \ HTXLOLEUDGD HWF
SUHYHQFLYQ GH HQIHUPHGDGHVY HQGpPPLFDV HQ SDtVHV GHO PHUFDGR LQWHU

$GHPiV VH KDQ UHDOL]DGR FDPSDXxDV FRQWUD HO FiQFHU GH PDPD \ GH SU
FRQ ORV GtDV PXQGLDOHV GH DPEDV HQIHUPHGDGHV \ VH KD PDQWHQL:
ILVLRWHUDSLD SDUD SUHYHQLU OD DSDWWILYBO®MW [CFHDWL RQHEL ¥ KVUNPWRFL X G I
GH (VSDxD

(QIHUPHGDGHYV SURIHVLRQDOHYVY GH HPSOHDGRYV

1
HQI +RUDVY 7TUDEDMDGDYV
EUHD JHRJUIILFERPE

RUDOHV
(0] +RPEUH 0OXMHU 7TRWDO

c TN

(VSDxD

(XURSD
1RUWHDPPpPULFD
/IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO ([WHULRU
7RWDO

/RV SHOLJURV ODERUDOHV PiV VLIJQLILFDWLYRV TXH SUHVHQWDQ XQ ULHVJF
VH GHWHUPLQDQ HQ EDVH D VX KLVWYULFR HQ HO *UXSR

(QIHUPHGDGHV HQGpPPLFDV HQ FLHUWRV SDtVHV GRQGH RSHUD OD FR
GHQJXH HWF
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$VEHVWRVLY HQ WUDEDMRY FRQ SUHVHQFLD GH DPLDQWR ULHVJR UHVI
PDWHULDOL]DGR

(QIHUPHGDGHV P~VFXORHVTXHOpWLFDVY HQ WUDEDMRYVY HQ REUD

(Q QR VH KDQ UHJLVWUDGR FDVRV GH SDOXGLVPR QL GH GHQJXH TXH KL
SRU HQIHUPHGDG SURIHVLRQDO GHO SHUVRQDO HQ SDtVHV GRQGH HVWD W
UHFRQRFLGD FRPR HQIHUPHGDG ODERUDO

$GHPiIV VH KDQ SURGXFLGR FDVRV GH HQIHUPHGDG SURIHVLRQDO HQ (V¢
KRPEUHV \ GH RULJHQ PXVFXORHVTXHOpWLFR VL ELHQ HVWH GDWR HV SDU
GRQGH QR VH UHJLVWUDQ FRPR WDOHV SRU VX OHJLVODFLYQ (Q QR V
IDOOHFLPLHQWR GHULYDGR GH HQIHUPHGDG SURIHVLRQDO

IRV FDVRV GH SHUVRQDO ORFDO HQ SDtVHV FRQ HQIHUPHGDGHV HQGPpPPLF
HQIHUPHGDGHY SURIHVLRQDOHYV

'HSHQGLHQGR GHO WLSR GH DFWLYLGDG \ ULHVJR HO *UXSR (OHFQRU WRP
SDUD PLQLPL]DU TXH VH SURGX]FDQ HQIHUPHGDGHYV SURIHVLRQDOHYV DSOLF
IRUPDFLYQ FRQWURO HWF $VLPLVPR WUDYpV GHO FRQFLHUWR FRQ ,QWHU
DFFLRQHV GH LQIRUPDFLYQ \ IRUPDFLRQHV

(Q HO $QH[R , GH HVWH ,QIRUPH VH HQFXHQWUD GHWDOODGD OD FRPSDU
SURIHVLRQDOHY GH HPSOHDGRV IUHQWH DO HMHUFLFLR DQWHULRU

SUR\HFWR ([FHOHQFLD HQ 6HJXULGDG 3(6

'XUDQWH HVWH DxR VH KD ILQDOL]DGR OD LPSODQWDFLYQ GHO 3(6 HQ 0p]
VLIJQLILFDWLYDPHQWH HQ ODV WDUHDV GH LPSODQWDFLYQ HQ %UDVLO

'RPLQLFDQD \ 5HLQR 8QLGR (Q RWURV SDtVHV VH HVWi DYDQ]DQGR HQ LPS(¢
GH DFWXDFLYQ D ILQ GH VHJXLU XQLILFDQGR ODV DFWXDFLRQHV HQ HO *UXS

/ID WUDQVIRUPDFLYQ GLJLWDO GH OD SUHYHQFLYQ

/D WUDQVIRUPDFLYQ GLJLWDO HQ PDWHULD GH VHJIJXULGDG \ VDOXG SHU
SURFHVRVY VH DSOLTXH OD WHFQRORJtD PiV DGHFXDGD \ VH JDQH HQ HILFLH

(Q VH KDQ SXHVWR HQ PDUFKD R FRQVROLGDGR LQLFLDWLYDV HQ HO |
7UDQVIRUPDFLYQ 'LJLWDO GHO *UXSR (VWDV VRQ DOJXQDV GH ODV PiV GHVW

/D KHUUDPLHQWD 3HUPLVR GH 5LHVJR 3ULQFLSDO 353 HVWi LPSOD!
(vsbxb (Q HVWH HMHUFLFLR VH KDQ UHDOL]DGR XQ WRWDO GH 3!

'"HVDUUROOR GH YDULRV PYyGXORV GH OD QXHYD KHUUDPLHQWD &25
SURFHVRV GHO 6LVWHPD ,QWHJUDGR GH *HVWLYQ SODQLILFDFLYQ REN
GH DFFLyQ JHVWLYyQ GH OD PHMRUD DXGLWRUtDV LQWHUQDV VHJ
FRUUHFWRUDV HWF

$YDQFHV HQ HO SURFHVR GH LPSODQWDFLYQ GH ODV GLVWLQWDV KHU!
VHIXULGDG \ VDOXG 6HJXU7 1RWLILF# 353V H FRRUGLQD HQ GLVWLQ
%UDVLO Op[LFROGHDWWiQGRVH D OD OHJLVODFLYQ YLJHQWH \ D VXV F
FRQFUHWDV SURFHVR TXH VH FXOPLQDUi HQ DxRV VXFHVLYRV HOQ
LQWHUQDFLRQDO

6H KD GHVDUUROODGR XQ SUR\HFWR GH DSOLFDFLYyQ GH LQWHOLJHQFL
YD D SHUPLWLU PHMRUDU HO VHJXLPLHQWR \ XVR GH YDULDV GH ODV
IRWLILF# \ 353 DSURYHFKDQGR HO SRWHQFLDO GH OD LQPHQVD FDQW
HOODV H[LVWHQ \ GHWHFWDQGR SRVLEOHY PDORV XVR GH ODV KHUUDP/|
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6H KD ILQDOL]DGR HO SULPHU PYyGXOR GHO SUR\HFWR GH IRUPDFLYC
YLUWXDO XQ &HQWUR GH 7UDQVIRUPDFLYQ GH FHOGDV GH 6) HQ >
KRUPLJYyQ TXH YD D SHUPLWLU PHMRUDU OD IRUPDFLYQ GH ORV V
UHODFLRQDGR FRQ OD RSHUDFLYQ ORFDO HQ UHGHYVY GH PHGLD \ EDMD \

&RPR VH KD PHQFLRQDGR HQ DSDUWDGRV DQWHULRUHV HO *UXSR (OHFQRU
,QWHJUDGR GH *HVWLYQ TXH FRPSUHQGH ORV DVSHFWRYV GH PHGLR DPELHQ
VDOXG JHVWLYQ HQHUJpWLFD JHVWLYQ GH , 'L VHJXULGDG GH OD LQIRUPD
7RGRV HOORV FRQIRUPDQ OD 3ROtWLFD ,QWHJUDGD GH *HVWLYQ GHO *UXS
FRP~Q GH OD PHMRUD FRQWLQXD GH OD RUJDQL]DFLYQ

(Q HO &RQVHMR GH $GPLQLVWUDFLYQ DSUREYy OD DFWXDOL]DFLYQ GH O
6LVWHPD GH *HVWLYQ HQ OD TXH HO *UXSR (OHFQRU DILDQ]D VX FRPSURPLV
ULJHQ HO IXQFLRQDPLHQWR GH WRGD OD RUJDQL]DFLYQ GH PRGR TXH FR
GHILQLU \ UHYLVDU REMHWLYRV TXH PHMRUHQ FRQWLQXDPHQWH OD HILFDFL!

'LFKRV SULQFLSLRV D SDUWLU GH ORV FXDOHV VH HVWDEOHFHQ FRPSUR
HVSHFtILFDV SRU FDGD iPELWR VRQ ORV VLIJXLHQWHV

(O FXPSOLPLHQWR HVWULFWR GH OD OHJLVODFLYQ YLJHQWH DSOLFDI
(OHFQRU VXVFULED HQ WRGRYVY ORV PHUFDGRYVY HQ TXH DFW-~D

/D VDWLVIDFFLYQ GH VXV FOLHQWHYV

/ID SUHYHQFLYQ GH ORV GDxRV \ GHO GHWHULRUR GH OD VDOXG GH ORV
PHMRUDQGR VXV FRQGLFLRQHYVY GH WUDEDMR DO REMHWR GH HOHYDU H
VHIJXULGDG \ VDOXG

/D SUHYHQFLYQ GH OD FRQWDPLQDFLYQ

(O XVR \ FRQVXPR HILFLHQWH GH OD HQHUJtD

/D JHQHUDFLYQ GH XQ LPSDFWR IDYRUDEOH GH VXV DFWLYLGDGHV HQ H
/D PHMRUD GH OD FRPSHWLWLYLGDG D WUDYpV GH OD , 'L

/ID SURWHFFLYQ HILFD] \ HILFLHQWH PHGLDQWH XQ HQIRTXH SUHYHQWL
GLQIiPLFR GH XVR GH OD LQIRUPDFLYQ

,QWHJUDFLYQ GH OD JHVWLYQ GHO ULHVJR HQ ODV DFWLYLGDGHV GH
HQIRTXH SUHYHQWLYR TXH OH SHUPLWD OD DQWLFLSDFLYyQ JHVWLyYQ \
ORV TXH HO *UXSR HVWi H[SXHVWR

'"XUDQWH VH KDQ OOHYDGR D FDER ODV DXGIXNWRNULIWMIEGEH &&BVWLILFDF
QRUPDV ,62 \ 6H WUDWD GH XQ FHUWLILFDGR ~QLFR SDUD
RUJDQL]DFLRQHY GHO *UXSR (OHFQRU TXH FRQWLHQH WRGRV ORV DOFL
DFWLYLGDGHYVY \ WRGRY ORV FHQWURY GH WUDEDMR (Q HVWH HMHUFLFLR
HVWD FHUWLILFDFLYQ D ODV DFWLYLGDGHYV GLVHXxR \ FRQVWUXFFLYQ GH SDI
HQ OD 6XEGLUHFFLYQ *HQHUDO GH ,QJHQLHUtD (Q HO iPELWR LQWHUQDFL
LOQFRUSRUDGR D OD &KOWLVIRDHFLY Q

(VWH KD VLGR HO VHJXQGR DxR GH LPSODQWDFLYyQ GHO 6LVWHPD GH *HVYV
6RFLDO &RUSRUDWLYD HQ (VSDxD $QJROD \ %UDVLO VHJ~Q OD QRUPD ,41H
ORV DYDQFHV \ PHMRUDV LQFRUSRUDGDYV VLHQGR HO SULQFLSDO HO ODQ]L
GH 6RVWHQLELOLGDG EDVH GHO 6LVWHPD GH *HVWLYQ GH 56&
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(Q HVWH HMHUFLFLR (OHFQRU 6HUYLFLRV \ 3UR\HFWRV 6 $ 8 KD REWHQ
6LVWHPD GH *HVWLYQ GH 5LHVJRV VHJ~Q OD ,62

/D LQIRUPDFLYQ UHODWLYD DO UHVWR GH FHUWLILFDFLRQHY GHO 6LVWHPD ¢
HQ FDGD XQR GH ORV DSDUWDGRYV FRUUHVSRQGLHQWHY GH HVWH ,QIRUPF
SHUVRQDV &RPSURPHWLGRV FRQ HO PHGLR DPELHQWH \ 7THFQRORJtD H LQQR

*HVWLYQ GH OD FDOLGDG

/D HYWUDWHJLD GHO *UXSR (OHFQRU HQ PDWHULD GH FDOLGDG FRQVLVWH S
JHVWLYyQ GH OD VDWLVIDFFLYQ GHO FOLHQWH FRQVROLGDU OD PHMRUD FF
RUJDQL]DFLYQ D WUDYpV GH OD JHVWLYQ GH ULHVJRV \ RSRUWXQLGDGH)\
RSRUWXQLGDGHY GH PHMRUD \ OHFFLRQHV DSUHQGLGDV LQYROXFUDQGR
SURFHVR

(Q HO bDxR VH DERUGDURQ GLIHUHQWHY DFWLYLGDGHV H LQLFLDWLYDV HQ
WDQWR OD JHVWLYQ GH OD VDWLVIDFFLYQ GHO FOLHQWH FRPR HO SURFHVR
GHVWDFDU ODV VLIXLHQWHYV

'HVSOLHJXH GH ORV 6LVWHPDV GH *HVWLYQ

@ $OLQHDPLHQWR GHO 6LVWHPD GH *HVWLYQ HQ (OHFQRU +DZNH\H
DOFDQFH GHO FPAXOW LIMHOWNGREXEGLUHFFLYQ *HQHUDO GH ,QJHQLHUt

@ 2EWHQFLYQ GH QXHYDV FHUWLILFDFLRQHV
¥ &HUWLILFDFLYQ GHO 6LVWHPD GH *HVWLYQ GH 5LHVJRYV
¥ &HUWLILFDFLYQ GH (OHFQRU 3HU-~

2SWLPL]DFLYQ GH ORV SURFHVRV D WUDYpV GH OD KHUUDPLHQWD &
GLIJLWDOL]DFLYQ GH ORV SURFHVRV GHO 6LVWHPD ,QWHJUDGR GH *H
HQFXHQWUDQ GLVSRQLEOHV ORV PYyGXORV GH DXGLWRUtDV JHVWLYQ (
PHWDV ULHVJRV \ SODQHV GH DFFLYyQ \ SODQLILFDGRU

$FFLRQHV SDUD LQFUHPHQWDU OD PXHVWUD GH FOLHQWHV HQ OD HQ
JHVWLRQDU ODV HQFXHVWDV FRQ EDMDV YDORUDFLRQHV

,PSXOVR D OD GRFXPHQWDFLYQ GH /HFFLRQHYV DSUHQGLGDV \ RSRUWXQ
OD LGHQWLILFDFLYQ GRFXPHQWDFLYQ \ SXHVWD D GLVSRVLFLYyQ GH
PHMRUD \ OHFFLRQHY DSUHQGLGDV

,QFOXVLYQ GH REMHWLYRYVY GH FDOLGDG HQ HO 30DQ (VWUDWDpPJLFR GHC
VDWLVIDFFLYQ GH FOLHQWHV \ ORV FRVWHY GH OD QR FDOLGDG

3ULPHU HOFXHQWUR LQWHUQDFLRQDO GH ORV UHVSRQVDEOHV GH &DO|
*UXSR HQ HO TXH SDUWLFLSDURQ SDtVHV \ VH HVWDEOHFLHURQ OD
DFXHUGR D ORV REMHWLYRV GHO 30DQ (VWUDWPpPJLFR GHO *UXSR
(O SRUFHQWDMH GH FLIUD GH QHJRFLR FHUWLILFDGD VHJ~Q OD QRUPD LQWI
Gl

(O FOLHQWH HQ HO FHQWUR GHO QHJRFLR

/D VDWLVIDFFLYQ GH ORV FOLHQWHV HV XQ REMHWLYR SULRULWDULR GH(¢
DERUGDQ GLIHUHQWHY DFWLYLGDGHV H LQLFLDWLYDYVY HQFDPLQDGDV D UHIR!

(O *UXSR (OHFQRU FRQWLQ~D PLGLHQGR OD VDWLVIDFFLYQ GH VXV FOLHQWI

TXH OH SHUPLWH FRQRFHU HO JUDGR GH VDWLVIDFFLYQ FRQ ORV VHUYL
LGHQWLILFDU IRUWDOH]DV \ DVSHFWRYVY GH PHMRUD
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(Q VH KDQ HQYLDGR HQFXHVWDV GH VDWLVIDFFLYQ D FOLHQWHV T

WDVD GH UHVSXHVWD GHO UHVSXHVWDYV IRV UHVXOWDGRV REWHQ

YDORUDFLYQ PHGLD GH ORV FOLHQWHY GHO *UXSR (OHFQRU KD PHMRUDGR U
D

(QFXHVWD GH
VDWLVIDFFLYQ

1~-PHUR GH
HQFXHVWDYV

9DORUDFLYQ PHGLD

/RV DVSHFWRV PHMRU YDORUDGRV WDQWR HQ FRPR HQ KDQ VLGR t
UHTXLVLWRV HQ PDWHULD GH VHJXULGDG OD IRUPDFLYQ \ FDSDFLGDG W
FRPXQLFDFLYQ

&RPR PXHVWUD GHO FRPSURPLVR GHO *UXSR (OHFQRU FRQ OD VDWLVIDFFLYQ
HQFXHVWDV TXH REWLHQHQ XQD YDORUDFLYQ LQIHULRU D VH KD HVWDEOH
FRQRFHU ODV FDXVDV GH HVD SXQWXDFLyQ \ DQDOL]DU FyPR PHMRUDUOD
WUDYpV GH ORV LQIRUPHV GH JHVWLYQ GH OD PHMRUD GRQGH VH GHILQHC
QHFHVDULDV SDUD VXEVDQDU OD FDXVD GH OD SXQWXDFLyQ REWHQLGD 8
DFFLRQHVY VH YXHOYH D UHDOL]DU OD HQFXHVWD DO FOLHQWH SDUD HYD(
SODQHV GH DFFLyQ

(Q FXDQWR D ODV UHFODPDFLRQHV R TXHMDV GH ORV FOLHQWHVY VH JHVYV
SURFHGLPLHQWRY *&RPXQLFDFLYyQ LQWHUQD \ H{WHUQD  \ 3*HVWLYQ GH OD
VLVWHPiIWLFD D DSOLFDU VREUH VX JHVWLYQ DQiOLVLV GH FDXVDV \ GHILQL
HILEFDFHV

$GLFLRQDOPHQWH HO *UXSR (OHFQRU DFW~D FRQ OD GHELGD GLOLJHQFLE
WUDYpV GH ODV VLIXLHQWHYV DFWXDFLRQHV

'"HVLIQDFLYQ GH UHVSRQVDEOHY SDUD HYDOXDU ODV UHFODPDFLRQHYV (
VROXFLYyQ D SDUWLU GH LQIRUPHV GH JHVWLYQ GH OD PHMRUD

5HJLVWUR JHVWLYQ \ PRQLWRUL]DFLYQ DQXDO GHO Q~PHUR GH UHFODF

OHGLFLYQ GHO JUDGR GH UHVROXFLYyQ GH ODV UHFODPDFLRQHV FHU
WLHPSR LQYHUWLGR HQ HOOR

'HILQLFLYQ GH SODQHV GH DFFLyQ \ R DFFLRQHV GH PHMRUD FXDC
QHFHVDULR

(YDOXDFLYQ GH OD VDWLVIDFFLYQ GHO FOLHQWH XQD YH] LPSODQWDGLE
OD UHFODPDFLYQ

(Q VH GRFXPHQWDURQ UHFODPDFLRQHV GH FOLHQWHV VLHQGR OD\
UHODWLYDV D JHVWLYQ WpFQLFD PDWHULDOHV \ HTXLSRYV \ PDQR GF
ODV UHFODPDFLRQHV VB HRYWMOVFODRQGHILQLGR Pi[LPR XQD VHPDQD \ HC
GH HOODV HVWiQ FHUUDG VWD WR QI DFHWR O WD GR

'XUDQWH HO DxR VH GRFXPHQWDURQ UHFODPDFLRQHV GH ORV FOLH
UHOHYDQWHY ODV UHODWLYDV D JHVWLYQ WpFQLFD PDWHULDOHV \ HTXI

7TRGDVY ODV UHFODPDFLRQHVY VH FRQWHVWDURQ GHQWUR GHO SOD]R GF
HVWiQ FHUUDGDV FRQ UHVXOWDGR VDWLVIDFWRULR
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&DGHQD GH VXPEQLVWUR

(O *UXSR (OHFQRU JDUDQWL]D ORV PiV DOWRV QLYHOHV GH FDOLGDG D VX\
JHVWLYQ UHVSRQVDEOH GH OD FDGHQD GH VXPLQLVWUR (VWD HV OD UD]y
DTXHOORYV SURYHHGRUHVY GH PDWHULDOHYV \ VHUYLFLRVY TXH SXHGHQ LQIOXL
OD FDOLGDG ILQDO SUHVWDGD SRU HO *UXSR D VXV FOLHQWHYV

6LHPSUH TXH HV SRVLEOH VH SULRUL]D OD FRQWUDWDFLYQ GH SURYHHGRUF
OD HFRQRPtD ORFDO (Q HO FDStWXOR GH ,PSDFWR VRFLDO GH HVWH ,QI
FRPSUDV GHO *UXSR D SURYHHGRUHV ORFDOHYV

6H DQDOL]DQ ORV SULQFLSDOHV ULHVJRV TXH DIHFWDQ D OD FDGHQD G
SHUVSHFWLYDV ELHQ GLIHUHQFLDGDV (Q SULPHU OXJDU VH DQDOL]DQ D
'LUHFFLYQ HQ VHJIJXQGR HO DQiOLVLV VH UHDOL]D D QLYHO RSHUDWLYR W
UHVSRQVDEOHYVY GH ORV GLIHUHQWHYV SURFHVRV \ SRU ~OWLPR VH OOHYD D
SDUWH GH ORV UHVSRQVDEOHYV GH ORV SUR\HFWRYV

(Q HVWH iPELWR HQ HO SULQFLSDO ULHVJR LGHQWLILFDGR WDQWR HC
FRPR HQ ORV ULHVJRV RSHUDWLYRV KD VLGR OD HQWUHJD IXHUD GH SOD]I
HTXLSRV FRPR GH PDWHULDOHV &RQ HO REMHWLYR GH UHGXFLU DO Pi[LPR |
XQD UHG GH SURYHHGRUHV \ FRQWUDWLVWDV PiV UHVLOLHQWH HO *UXSR

SODQ GH DFFLyQ EDVDGR HQ LPSXOVDU OD WUDQVIRUPDFLYQ GLIJLWDO GHO &

$vt HQ HVWH HMHUFLFLR VH KD FRPHQ]DGR D LPSODQWDU OD SODWDIRUPD
ILOLDOHV D QLYHO QDFLRQDO (VWD SODWDIRUPD SHUPLWH D WRGDV OD
SURFHVR GH FRPSUDV FRQVXOWDU HO HVWDGR GH VXV SURFHVRV HQ WLHP
GHWDOODQ DOJXQRV GDWRV UHOHYDQWHYV GH

0iv GH SURYHHGRUHV VH KDQ UHJLVWUDGR HQ )XOOVWHS DFH
FRQGLFLRQHYV JHQHUDOHY GH FRPSUD HQ ODV TXH VH HVWDEOHFHQ FU
VRFLDOHVY \ PHGLRDPELHQWDOHY HQWUH RWURV FRPR GHO &yGLJR e
SURYHHGRUHVY VXEFRQWUDWLVWDYV \ FRODERUDGRUHV \ OD 3ROtWL
,QIRUPDFLYQ 3RU WDQWR D FLHUUH GH XQ WRWDO GH SURYH!
KDEtDQ DFHSWDGR HVWRYVY UHTXLVLWRYV

0ivV GH XVXDULRV LQWHUQRYVY HQ OD SODWDIRUPD GH FRPSUDV
6H KDQ LPSDUWLGR PiV GH VHVLRQHV IRUPDWLYDV D PiV XVXDULRN\

6H KDQ UHDOL]DGR PiV GH SHGLGRV GH FRPSUD SRU DSURI[LPDG
PLOORQHV GH HXURYV

/ID JHVWLYQ GH OD FDGHQD GH VXPLQLVWUR VH GHVFULEH HQ HO SURFH
SURYHHGRUHY GH ODWHULDOHY 6HUYLFLRYV

(Q VH KDQ DFWXDOL]DGR WDQWR ODV FRQGLFLRQHV JHQHUDOHV GH
FRQWUDWDFLYQ \ ORV PRGHORYV GH FRQWUDWRY D VXEFRQWUDWLVWDV FRQ
ORV FDPELRV LQWURGXFLGRY HQ HVWRV SURFHVRYV

(Q IXQFLYQ GH OD QDWXUDOH]D \ UHOHYDQFLD GH VXV SURYHHGRUHV HO
FXPSOLPLHQWR GH ORV VLIXLHQWHY UHTXLVLWRYV

$ WRGRV ORV SURYHHGRUHV DFHSWDFLYyQ GH ODV FRQGLFLRQHV JH
DFHSWDFLYQ GH ODV FRQGLFLRQHY JHQHUDOHVY GH FRQWUDWDFLYQ

$ ORV SURYHHGRUHV LPSRUWDQWHYV SURFHVR GH KRPRORJDFLYQ

$ ORV SURYHHGRUHVY UHOHYDQWHY VH OHV VRPHWH DO SURFHVR GH
$6*
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(O *UXSR (OHFQRU FRQVLGHUD SURYHHGRUHV LPSRUWDQWHV D WRGRV D
VHUYLFLRVY TXH SRU VX HIHFWR HQ OD VHJXULGDG GH OD LQVWDODFLYQ \
DIHFWDQ VHULDPHQWH D OD FDOLGDG ILQDO GH ODV LQVWDODFLRQHYV TXH U

/D KRPRORJDFLYQ FRPR SURYHHGRU LPSRUWDQWH VH RWRUJD WUDV HO DQic
HPSOHDQGR ORV FULWHULRY GH FDOLGDG PHGLR DPELHQWH JHVWLYQ HQHL
HO WUDERRMROLDQFH VHIXULGDG GH OD LQIRUPDFLYQ \ VRVWHQLELOLGDG

$FWXDOPHQWH HO *UXSR (OHFQRU WLHQH XQ WRWDO SURYHHGRUHV
(VSDxD \ D QLYHO LQWHUQDFLRQDO HQ VHSPDPVYHKXRPB®ORJIDGR

QXHYRV SURYHHGRUHV GH ORV KDIOKWHWPRVWUDGR HVWDU DOLQHDGRV FR
UHTXLVLWRYV DPELHQWDOHV \ FRQ ORV UHTXLVLWRV GH VRVWHQLEL
*UXSR

(Q HO *UXSR (OHFQRU WHQtD XQ WRWDO SURYHHGRUHV KRPRORJDGR

D QLYHO LQWHUQDFLRQDO HQ SDtVHV 6H KRPRORJDURQ SURYHHG

GHPRVWUDURQ HVWDU DOLQHDGRYV FRQ ORV UHTXLVLWRY DPELHQWD
UHTXLVLWRYV GH VRVWHQLELOLGDG UHTXHULGRV SRU HO *UXSR

/ID UHHYDOXDFLYQ GH ORV SURYHHGRUHV HV FRQWLQXD XWLOL]JDQGR KHU
YDORUDU ODV FRPSUDVY UHFODPDIDXGLWRUtDVY D SURYHHGRUHYVY UHOHYDQWH

(O *UXSR (OHFQRU KD VHOHFFLRQDGR D VXV SURYHHGRUHVY UHOHYDQWHV T
YROXPHQ GH FRPSUD \ OHV DXGLWD DSOLFDQGR FULWHULRY DPELHQWDOHYV
\D TXH QR VROR VH WUDWD GHWHFWDU SRVLEOHV ULHVJRV VLQR WDPELpPC
GpELOHVY ORV SURYHHGRUHV FRQ HO ILQ GH TXH VH DOLQHHQ FRQ ODV SR
PDQHUD ORV SURYHHGRUHV UHOHYDQWHV VH DXGLWDQ FDGD DxRV PD
PRPHQWR DFWXDOL]DGD OD LQIRUPDFLYQ DFHUFD GH VX GHVHPSHXxR

'XUDQWH VH KDQ UHDOL]DGR DXGLWRUtDY D SURYHHGRUHYVY UHOHYDQWH\

WRGDV HOODV FRQ UHVXOWDGR IDYRUDEOH FX\R UHVXOWDGR DIH
KRPRORJDRRR $URYHHGRU LPSRUWDQWH 3RU HVWH PRWLYR OD UHODFLYQ
UHOHYDQWHY HV FRQVWDQWH VROLFLWDQGR SODQHV GH DFFLRQHV FRUUH
WDQWR HO *UXSR (OHFQRU HV FRQVFLHQWH GH TXH LQVLVWLU HQ OCL
&RQIRUPLGDGHY GHWHFWDGDV GXUDQWH OD DXGLWRUtD HV HO FDPLQR D
GLVWULEXLGRUHVY D PHMRUDU FRPR HPSUHVD \ PLWLJDU ORV ULHVJRV DV
VXPLQLVWUR 7UDEDMDU FRQ SURYHHGRUHYVY TXH FXPSOHQ ORV HVWIQGDUH)
GHVHPSHxR \ D JHQHUDU YDORU FRPSDUWLGR

7TDQWR HV DVt TXH HQ HO *UXSR (OHFQRU QR KD VXVSHQGLGR VX UHC
QLQIJXQR GH VXV SURYHHGRUHV FRPR FRQVHFXHQFLD GH LUUHJXODULGDGH
FRPSUD GH PDWHULDOHY FRPR HQ OD JHVWLYQ GH VHUYLFLRV VXPLQLVWUDG

&RQ HO REMHWLYR GH PDQWHQHU XQDV UHODFLRQHV \ SURFHVRV ySWLPR)
*UXSR FXHQWD FRQ YDULRY FDQDOHYV GH FRPXQLFDFLYQ

)XOOVWHS 3O0ODWDIRUPD GH &RPSUDV
} VRSRUWHSURYHHGRUHV#HOHFQRU HV
} O0DQXDO GHO SURFHVR GH FRPSUDV \ PDQXDO GH FDOLGDG GHO SL

FRRUGLQD 3ODWDIRUPD GH FRRUGLQDFLYQ GH DFWLYLGDGHV HPSL
VRSRUWH#H FRRL GLQD FRP

} %LEOLRWHFD SDUD SURYHHGRUHYV

&DQDO GH GHQXQFLDV
} FRGLIJRHWLFR#HOHFQRU FRP
} $SDUWDGR GH &RUUHRYV Q2
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$FFLYQ FOLPIWLFD

(VWUDWHJILD GH FDPELR FOLPIWLFR

(O *UXSR (OHFQRU TXLHUH FRQWULEXLU GH PDQHUD DFWLYD \ GHFLGLGD D O
VRVWHQLEOH \ EDMR HQ FDUERQR (O FDPELR FOLPIWLFR HV XQ UHWR \ SUL
HQFXHQWUD SODVPDGR3IWDQWRWWPW@®LFR GH 6RVWHQLERPR GG OD
(VWUDWHJILD GH &DPELR &OLPIiWMWIQF®RD TXH VH HVWDEOHFHQ REMHWLYRV GH
GH HPLVLRQHYV GH JDVHV HIHFWR LQYHUQDGHURG6 BIOHQ@MHD GoPW HE& (¥ DI H @ VF L |
6%7 FRQ HO FRPSURPLVR GHHWORHHUR U VHU

&RQ XQ HQIRTXH LQWHJUDO OD RUJDQL]DFLYyQ DQDOL]D \ JHVWLRQD HILFD
ItVLFRV FRPR ORV ULHVJRV GH WUDQVLFLYQ DVRFLDGRYV DO FDPELR FOLPIiW
LGHQWLILFD \ FDSLWDOL]D RSRUWXQLGDGHYV HPHUJHQWHYVY &RQ HVWH HQI
QHJRFLR GLYHUVLILFDGR HO *UXSR (OHFQRU VH SRVLFLRQD ILUPHPHQW
HPLVLRQHYVY OD GHVFDUERQL]DFLYQ GH VX PRGHOR GH QHJRFLR \ HO IRUWDGO
DQWH ORV LPSDFWRYV GHO FOLPD

/D (VWUDWHJILD GH &DPELR &OLPIiWLFR DFW~D FRPR PDUFR LQWHJUDGRU TXH
*UXSR SDUD UHGXFLU ODV HPLVLRQHYV GH JDVHV GH HIHFWR LQYHUQDGHUR
GHO FDPELR FOLPIWLFR \ DSURYHFKDU ODV RSRUWXQLGDGHY DVRFLDGDV ¢
ORV FLPLHQWRV GH XQ OQHJRFLR GHVFDUERQL]DGR UHQWDEOH \ HQ |
FRQVROLGDQGR DVt DO *UXSR (OHFQRU FRPR XQD FRPSDxtD OtGHU HQ HO FD!
VRVWHQLEOH \ EDMR HQ HPLVLRQHY GH FDUERQR

/D (VWUDWHJILD EDVDGD HQ ODDWNWRMNFWXRUD GHO
&OLPDWH 5HODWHG )LOQDQFIR®' 'LVAORVWURXOD

HQ FXDWUR iUHDV JOREDOHV GH DFFLYQ *REH
(VWUDWHJILD *HVWLYQ GH 5LHVJRV OpWULFDV \ 2EMH
iuUHDV VH HQWUHOD]DQ FRQ WUHV OtQHDV WUD
3HUVRQDV $FWLYRV \ &RQRFLPLHQWR FRQ HO SU
DOLQHDUVH FRQ ODV PHMRUHV SUIFWLFDV GH GLYXOJ

/D LQLFLDWLYD 7&)' DO LPSXOVDU OD FDOLGDG GH
ILQDQFLHURV HQ UHODFLYQ FRQ ORV SRWHQFLDOHV
FDPELR FOLPiIWLFR EXVFD PHMRUDU OD FDSDFLGE
LQYHUVRUHV GH HYDOXDU ULHVJRV \ RSRUWXQLGDGH

FOLPD
(Q OD LQLFLDWLYD 6%7 YDOLGYy ORV REMHWLYRV GH UHGXFFLYyQ GH HPL
*UXSR (OHFQRU HQ DxR HQ HO THWWH LIGKLDMLPD OLGHUDGD SRU &'3

0XQGLDO GH ODV 1DFLRQHV 8QLGDV HO ,QVWLWXWR GH ORV 5HFXUVRV 0X
0XQGLDO SDUD OD 1DWXUDOH]D ::)

(VWDEOHFLHQGR FRPR UHIHUHQFLD HO DxR HO *UXSR (OHFQRU VH KD F#
HQ XQ ODV HPLVLRQHV DEVROXWDV GH DOFDQFH \ SDUD XQ REMHYV
$FXHUGR GH 3DUtV GH OLPLWDU HO DXPHQWR GH OD WHPSHUDWXUD PXQGL
$GHPIV HQ HO PLVPR SHULRGR \ FRQ OD PLVPD EDVH WHPSRUDO VH KD FRP
VXV HPLVLRQHV GH DOFDQFH SURFHGHQWHY GH OD FRPSUD GH ELHQHV \ V
DFWLYLGDGHYV YLQFXODGDV D FRPEXVWLEOHV \ HQHUJtD HQ XQ (Q HVWF
FXHQWD TXH HO *UXSR (OHFQRU KD GHILQLGR HQ HVWH HMHUFLFLR HO DxR
VH YROYHUIQ D YDOLGDU ORV REMHWLYRYV GH UHGXFFLYyQ GH HPLVLRQHV SRL

&DEH VHXxDODU TXH HO *UXSR (OHFQRU SDUWLFLS®DHERQD' L\NATFRDXMLY D G|
B3URMHEFWHVHQWDQGR VX UHSRUWH YROXQWDULR HQ PDWHULD GH FDPELR F¢
VX FRPSURPLVR FRQ OD VRVWHQLELOLGDG (Q OD RUJDQL]DFLYQ PDQW
DOFDQ]DGD HQ ORV GRV DXRV SUHFHGHQWHV FDOLILFDFLYQ TXH OH YXHOY}
PiV DOWRV HQ WpUPLQRV GH VRVWHQLELOLGDG DGDSWDFLYQ \ PLWLJDFLYQ
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&RQ HVWD DPELFLYQ VH HVWi WUDEDMDQGR HQ FXDWUR OtQHDV GH DFWXDFI

&RPEXVWLEOHYV
p 5HQRYDFLYyQ GH OD IORWD SRU YHKtFXORV PiV HILFLHQWHV \ PH
FDUERQR
p 'HVDUUROOR GH SUR\HFWRV SRU SDtV SDUD HO FDPELR D FR
VRVWHQLEOHYV
p 2SWLPL]DFLYQ GH ODV UXWDV GH UHFRJLGD GH UHVLGXRV SD
WUD\HFWRYV

5HQRYDEOHYV
p $GTXLVLFLYyQ GHO GH HOHFWULFLGDG GH HQHUJtD UHQRYDEOF
GH *UXSR
p ,PSXOVR GHO DXWRFRQVXPR HQ ODV LQVWDODFLRQHYV
p 8VR GH PDTXLQDULD GH REUD FRQ SODFDV VRODUHV LQWHJUDGDYV

&DGHQD GH YDORU
p (VWDEOHFLPLHQWR GH XQ SURJUDPD GH FRODERUDFLYQ FRQ
SURYHHGRUHV HQ WpPUPLQRV GH JDVHV GH HIHFWR LQYHUQDGHU
REWHQFLYQ GH LQIRUPDFLYQ SULPDULD \ SRVWHULRUPHQWH DFF
FDPLQR GH UHGXFFLYQ

*HVWLYQ GH 5LHVJRV
p *HVWLYyQ GH ORV ULHVJRV \ RSRUWXQLGDGHYVY D FRUWR PHGLR \ O
DO FDPELR FOLPIWLFR

*REHUQDQ]D

/D *REHUQDQ]D FOLPiWLFD GHO *UXSR (OHFQRU HV XQD UHVSRQVDELOLGDG
QLYHOHV GH OD FRPSDxtD (VWR LPSOLFD TXH HO FRPSURPLVR GH DERUGDU
GHO FDPELR FOLPiWLFR VH FRPSDUWH \ VH LQWHJUD HQ WRGDV ODV iU
RUJDQL]DFLYQ

/ID &RPLVLYQ GH 1RPEUDPLHQWRYV 5HWULEXFLRQHV \ 6RVWHQLELOLGD
$GPLQLVWUDFLYQ GHO *UXSR D TXLHQ UHSRUWD HO &RPLWp GH 6RVWHQLE
UHVSRQVDELOLGDG HQ PDWHULD GH FOLPD

(VWD &RPLVLYQ UHDOL]D XQ VHIXLPLHQWR WULPHVWUDO GHO 30DQ (VWUDW
FRPSDxtD \ HOHYD VX HYDOXDFLYyQ DO &RQVHMR GH $GPLQLVWUDFLYQ (Q H
6RVWHQLELOLGDG VH FRQWHPSODQ WHPDVY UHODFLRQDGRY FRQ HO FDPELR
LQLFLDWLYDY HVWUDWPpPJLFDV

6HxDODU TXH HQ IHEUHUR GH HO &8RQVHMR GH $GPLQLVWUDFLYQ DSUR
,QWHJUDGD GH *HVWLYyQ $PELHQWDO &DOLGDG 6HJXULGDG \ 6DOXG *HVWL:
GH ,'L 6HJXULGDG GH OD ,QIRUPDFLYQ \ *HVWLYQ GHO 5LHVJR
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(Q HO DSDUWDGR $YDQ]DQGR HQ QXHVWUD DSXHVWD SRU OD VRVWHQLELOL!
GHVFULEH HQ PD\RU GHWDOOH FyPR VH DUWLFXOD HO *RELHUQR GH OD
(OHFQRU

*HVWLYQ GH ULHVJRV \ RSRUWXQLGBExGHYV FOLPiIWLFDV

(Q HO *UXSR (OHFQRU OOHYy D FDERQ@WDLYHYLEGHYQLEMIRXY \ RSRUWXQLG
UHODFLRQDGRYVY FRQ HO FOLPD VLIJXLHQGR ODV UHFRPHQGDFLRQHY GHO 7&)'

(VWH HMHUFLFLR DPSOtD \ HQULTXHFH HO DQiOLVLY GH ULHVJRV \ RSRUWX

DEDUFDQGR XQD PD\RU GLYHUVLGDG GH DFWLYLGDGHVY DXPHQWDQC
HVFHQDULRY XWLOL]DGRV \ DQDOL]DQGR XQD JDPD PiV H[WHQVD \ YDU
RSRUWXQLGDGHYV

(Q HVWH HVWXGLR VH FRQWHPSOD SRU XQ ODGR FyPR DIHFWD HO FDPELI
ItVLFRVY GHO *UXSR SODQWDV GH JHQHUDFLYQ GH HQHUJtD UHQRYDEOH GH (
DIHFWD D OD FRQVWUXFFLYyQ GH LQIUDHVWUXFWXUDV \ OtQHDV GH WUDQV
%UDVLO &DPHU~Q &KLOH &RORPELD (VSDxD *DPELD *XLQHD %LVVDX *XL
/ILWXDQLD Op[LFR OR]JDPELTXH 3DQDPi \ 5HS~EOLFD 'RPLQLFDQD

3DUD HO *UXSR (OHFQRU HO DQiOLVLVY GH ULHVJRV \ RSRUWXQLGDGHV FC
FRQVWUXFFLYQ UHVXOWD HVHQFLDO \D TXH SHUPLWH XQD SODQLILFDFLYC
UHVLOLHQFLD \ IDYRUHFH OD HMHFXFLYQ GH SUR\HFWRV PiV VRVWHQLEOHYV
WDQWR DO *UXSR FRPR D VXV FOLHQWHY DO SURSRUFLRQDU VROXFLRQHV F
ORV GHVDItRVY FOLPIWLFRY SUHVHQWHV \ IXWXURV

(O DQiOLVLY OOHYDGR D FDER HVWi DOLQHDGR FRQ ORV FULWHULRY UHODW!|
SHUMXLFLR VLJQLILFDWLYR D OD DGDSWDFLYQ DO FDPELR FOLPIWLFR LQF
5HJODPHQWR '"HOHJDGR GH OD &RPLVLYQ UHODWLYR D 7D[RQRPtD (XUR

&XPSOLHQGR FRQ ODV UHFRPHQGDFLRQHV GH 7&)’ \ SDUD SRGHU DQC
UHSUHVHQWDWLYR GH YDULRV HVFHQDULRYV GH IXWXUR HO *UXSR (OHFQRI
HVFHQDULRYVY FOLPiIWLFRVY DQDOL]DGRVY HQ FDGD FDVR SDUD WUHV KRUL]

PHGLR \ ODUJR SOD]R
D 663 DXPHQWR GH DOUHGHGRU GH f& D PHGLDGRYV GH VLJOR \ DO
DILQDOHV GH VLJOR
E 663 DXPHQWR GH DOUHGHGRU GH f& D PHGLDGRYV GH VLJOR \ DO
DILQDOHV GH VLJOR
F 663 DXPHQWR VLJQLILFDWLYDPHQWH PiV DOWR VXSHUDQGR ORV

VLIJOR \ OOHJDQGR D f& R Piv D ILQDOHY GH VLJOR
(O DQiOLVLV VH EDVD HQ GDWRV KLVWyYyULFRV GH D

(VWRV HVFHQDULRV RIUHFHQ GLYHUVRV FRQWH[WRV SDUD HYDOXDU UL
HVWDEOHFLHQGR DVt XQD EDVH UREXVWD SDUD OD WRPD GH GHFLVLRQHYV
VRVWHQLEOH \ HTXLWDWLYR 663 UHSUHVHQWD XQD WUD\HFWRULD LQWHL
KLVWYyULFRVY \ 663 LOXVWUD XQ GHVDUUROOR UiSLGR LPSXOVDGR SRU
WHFQRORJtD

(O SURFHVR GH LGHQWLILFDFLYQ DQiOLVLV \ JHVWLYQ GH ORV ULHVJRV DVR
GHVDUUROOD PHGLDQWH XQ HQIRTXH FRODERUDWLYR \ PXOWLIXQFLRQDO F
GH ODV GLIHUHQWHV RUJDQL]DFLRQHV DVt FRPR GH ORV GHSDUWDPHQWRYV F

/D JHVWLYQ GH ORV ULHVJRV ItVLFRV HQ LQVWDODFLRQHV VH FHQWUy D QL
HVSHFtILFD GH HVWRV ULHVJRV TXH HVWiQ GLUHFWDPHQWH YLQFXODGRYV
JHRJUIILFDV \ DPELHQWDOHY SDUWLFXODUHV 3RU RWUR ODGR ORV ULHVJR
D QLYHO QDFLRQDO UHVSRQGLHQGR D OD LQIOXHQFLD FUtWLFD GH JREL
FRQILJXUDFLYyQ GH PHUFDGRV \ VHFWRUHV S~EOLFRV (VWD HOHFFLYQ HV
QHFHVLGDG GH FXPSOLU FRQ PDUFRV QRUPDWLYRV \ SROtWLFDV JXEHUQDPH
QDFLRQDO HQ ORV SDtVHV HQ ORV TXH *UXSR (OHFQRU RSHUD
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

D 5LHVJRV ItVLEBYD LGHQWLILFDU GLFKRVY ULHVJRV VH UHDOL]y XQ DQiO
HYROXFLYyQ GH ODV YDULDEOHYVY FOLPIWLFDV HQ ODV XELFDFLRQHV RSFt
REUDV GH FRQVWUXFFLYyQ \ DFWLYRV ILMRYV SWLOL]DQGR XQ VRIWZELC
FDSDV *,6 HVSHFtILFDV SDUD FDGD YDULDEOH FOLPiIWLFD WLSR GH t
WHPSRUDO /D LQWHUSUHWDFLYQ GH OD HYROXFLYyQ GH ODV YDULD
GLIHUHQWHY HVFHQDULRYV SHUPLWLY GHWHUPLQDU OD SUREDELOLGDG
FOLPIWLFRVY TXH SRGUtDQ VXSRQHU XQ ULHVJR SDUD ODV DFWLYLGDC
(VWH HQIRTXH DQDOtWLFR LQFOX\H DGHPiV OD FRQVLGHUDFLYQ GH W
UHOHYDQWHY LGHQWLILFDGRY HQ HO $SpQGLFH $ GHO 5HJODPHQWR 'H
&RPLVLYQ (XURSHD UHODWLYR D 7D[RQRPtD (XURSHD

E 5LHVIJRV WUDQVLFLRQDOHV \ RSRHUWXHPIAADG HKWQ DQiOLVLY LQWHJUDO
UHJXODFLYQ FOLPIiWLFD DFWXDO \ HPHUJHQWH HYDOXDQGR VX LPSDFW
(OHFQRU D FRUWR PHGLR \ ODUJR SOD]R $GHPiV VH H[DPLQDURQ
VRVWHQLELOLGDG \ DFFLYQ FOLPiIiWLFD D QLYHO JOREDO \ HQ HO VH
HPSUHVD (VWH DQiOLVLY DEDUFD DVSHFWRV WHFQROYJLFRV \ GH PF
FDPELRV SRWHQFLDOHV HQ ORV FRPSRUWDPLHQWRYV GH FOLHQWHV \ F
FRPR YDULDFLRQHV HQ ORV SUHFLRV GH PDWHULDOHY YLQFXODGDV D
FRQ OD DFFLYyQ FOLPiIWLFD

(Q HvWD IDVH VH LGHQWLILFDURQ ULHVJRV ItVLFRYV WUDQVLFLRQDOH
FLHUWD SUREDELOLGDG GH RFXUUHQFLD

3RVWHULRUPHQWH VH OOHYy D FDER XQ SURFHVR GH SULRUL]DFLYQ PHGLDQ
SRU HO JUXSR GH WUDEDMR FRQVLGHUDQGR ORV SRVLEOHV LPSDFWRV TXH
RSRUWXQLGDGHY HQ ODV XELFDFLRQHV GRQGH HO *UXSR (OHFQRU RSHUD F
FRQMXQWR (VWH SURFHVR VH OOHYy D FDER PHGLDQWH FXHVWLRQDULRYV \
WUDEDMR TXLHQHV ILQDOPHQWH \ GH IRUPD FRQMXQWD DVLJQDURQ XQ
LPSDFWRY GH ORV ULHVJRV \ RSRUWXQLGDGHV VLJXLHQGR FULWHULRV SUH}

3DUD DTXHOORV ULHVJRV \ RSRUWXQLGDGHYVY TXH PRVWUDURQ XQD SUREDE
VHYHULGDG VLJQLILFDWLYD VH KD SURFHGLGR D SURIXQGL]DU HQ OD YDORIL
HO *UXSR GHVGH XQD SHUVSHFWLYD ILQDQFLHUD

(Q ObV WDEODV VLIJXLHQWHYV VH SUHVHQWDQ ORV ULHVJRV \ RSRUWXQLGDGH
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SLHVJRV WUDQVLFLRQDOHYV

"HVFULSF|lyQ’

(0

PSDFWR SRWHQFLDO DOFDQFH \ JHVW
ULHVJR

DXPHQWR HQ ORV PHFDQLVPR

GHO FDUERQR HQ ODV GLYHUVD)
RSHUD (OHFQRU R (QHUItQ DVt |

LQFUHPHQWR HQ ORV SUHFLRV (
DFWXDOHV SRGUtDQ LPSDFWDU
ORV FRVWRV RSHUDWLYRV GHO
HVFHQDULR SRGUtD WUDGXFLUV
FRVWRVY SDUD OD RUJDQL]DFLYQ
,QFUHPHQOWMWRUHQWDUVH D SUHFLRV PiV D¢
GH OD VXPLQLVWURY GH PDWHULDOHYV

VHYHULGIRGHRUDFLRQHV 6X R

oDV

REOLJDFLRQHEY FDVR GH SDtVHV FRPR 0p][!
GH OD GRQGH \D H[LVWH XQ PHUFDGR U
OHJLVODFNYQYERQR YLIHQWH &RORPELD T
QRUPDWLPRYFDGR UHJXODGRU D~Q HQ Gt
DPELHQWB@MWHYWLO GRQGH VH HVWi FRQVL
LPSOHPHQWDFLYQ

+RUL]JRQWRUWR SOD]R

$FWLYLGDGHYV DIHFWDGDV

oDV

LEHEHEH srrLyQ

3bUD PLWLJDU HO ULHVJR \
UHGXFLU ODV HPLVLRQHV HO
*UXSR (OHFQRU VH |FHQWUDUi
HQ PHMRUDU OD HILFLHQFLD
HQHUJpWLFD \ SURPRYHU OD
DGRSFLYyQ GH WHFQRORJtDV
OLPSLDV HQ VXV RSHUDFLRQHV

EMHWLYR 6%7 HV UHGXFLU
HPLVLRQHYVY DEIVROXWDV GH

*(, GH DOFDQFH \ | HQ XQ
$GHPiV OD

RUJDQL]DFLYQ VH

FRPSURPHWH D DGRSWDU

SUIFWLFDV VRVWHQLEOHV SDUD

DOFDQ]DU HO REMHWLYR 6%7 GH

UHGXFLU ODV HPLVLRQHV GH

DOFDQFH HQ XQ SDUD

HO DxR XWLOL]DPQGR

(OHFQRWBUR\HFWRYV HQ (VSDxD ¢
&RORPELD \ %UDVLO
(QHUItQ2SHUDFLRQHY HQ %UDVL

(o

GH

(XURSHR 7LHQH HO REMHWLYR (
UHTXLVLWRYVY GH UHGXFFLYyQ GH

FRPR DxR EDVH HO

OHFDQLVPR GH $MXVWH HQ )UgQwH HO ULHVJR SODQWHDGR
&DUERQR &%$0 GH OD 8QLyQ (XsRru

HO &%$0 GH OD 8QLyQ

ORV LQVWUXPHQWRV FODYH | (X URSHD HO *UXSR (OHFQRU

LQGXVWULD HXURSHD VH WUDGX Hyw

GH

MXULVGLFFLRQHYV FRQ OHJLVODI
OD[DV H LQFHQWLYDU HO DXPHQ
FOLPIWLFD D QLYHO JOREDO

OHFDQLVPR

GH DMXVWVWWR SRGUtD DIHFWDU D XQ LQF

HPSUHVDV SDUD DEDVWHFHU \

RSW

ITURQWHUIHRVWHV RSHUDWLYRV GH OD RU| ERQ

TXH SDJDU PiV SRU ODV LPSRUW,
PDWHULDOHY UHODFLRQDGRYV FF

FHPHQWR DOXPLQLR IHUWLOL]lIppw

KLGUyYyJHQR
+RULIRQWRUWR SOD]R

$FWLYLGDGHYV DIHFWDGDV
&RPSUDV GH OD RUJDQL]DFLYQ H

oD

WLHQH SUHYLVWR LPSOHPHQWDU
XQ FRQMXQWR GH FHGLGDV

UDWPpJLFDV HQWUH ORV DxRYV
(VWDV

DFFLRQHV LQFOXLUIQ OD
GLYHUVLILFDFLYQ GH
SURYHHGRUHV OD

LPLIDFLYQ GH SURFHVRV \

OD FRODERUDFLYQ HVWUHFKD

VRFLRVY HVWUDWPpPJLFRV (O

REMHWLYR SULQFLSDO VHUI
UHGXFLU OD GHSHQGHQFLD GH

HULDOHYV VXMHWRYVY DO

DUDQFHO YHUGH DVHIXUDQGR

DVt XQD DGDSWDFLYyQ

FRQWLQXD D ODV UHJXODFLRQHV

FOLPIWLFDV HPHUJHQWHYV \

8QLYQ (XURSHD D SDtVHV H[V

PHMRUDQGR OD HILFLHQFLD
RSHUDWLYD
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SLHVJRV ItVLFRV

"HVEULSE yQ,PSDFWR SRWUHLQHFVLJDRO DOFDQFH \ JHVWL?’O%S% $FFLYQ

'H DFXHUGR FRQ ORV HVFHQDULRYV 663
663 \ 663 VH REVHUYD XQ DXPHQWR
SURJUHVLYR HQ HO Q~PHUR GH GtDV FRQ
WHPSHUDWXUDV VXSW®UI(RWBV D
WHPSHUDWXUDV H[WUHPDV SXHGHQ DIHFWDU HQ OD
FDOLGDG GHO WUDEDMR HO ELH®BWIVBUWLIIBUXHDGWD G
GH ORV WUDEDMDGRUHV \ D ODV \MHPITHW D & D TRW H H
HQWUHJDV R ILQDOL]DFLRQHV GH OURUDEWRI\R VH S
$GHPiV H[LVWHQ SDtVHV FRPR (VB®QBHPHAR® DFLYQ (
VDQFLRQHV SRU ULHVJRV ODERUPBEVGDWRFRB R FODD
WHPSHUDWXUDV H[WUHPDV (Q H®© RPIWRRER QIFRIHAGRF
GH (VSDxD SRU HMHPSOR VH UHERPABI)GRQGLFLRQ
WHPSHUDWXUDV GH HQWUH 7 \|\ DB Q@ &/ROEDMPRETH |
»0D GH Fz@é HURV \ KXPHGDG GH HQWUH |GN VHJXRIQGDG LQF
PLRQHV HQ FDVR GH LQFXP S GIDROHIDMIRH J X O D U H \
VXPLQLVWUR DGHF)
6L QR VH WRPDQ PHGLGDV GH PLWIXDRLYRPEHWD $GH
ULHVJR H[LVWH HO ULHVJR GH SDHE®D GWHDUtD HC
SURGXFFLYQ SRU QRUPDWLYD GHGWLBDIRYYGIDER YD GHV
R TXH VH SLHUGDQ HPSOHDGRYV |SLRQU UEDHWIWU S R W SOWDDY
FRQGLFLRQHV ODERUDOHYV JDUDQWL]DU FRQGL
ODERUDOHV ySWLPI
+RULJRQWRUWR SOD]R

$FWLYLGDGHV DIHFWDGDV

(OHFQRBOJXQRV SUR\HFWRV HQ|3DQDPi
%UDVLO ORJDPELTXH 1RUXHJD [$XVWUDOLD
5HS~EOLFD 'RPLQLFDQD \ (VSDxD

/D REXUUHQFLD GH WRUPHQWDYV
FOLPIWLFRY H[WUHPRV SUHVHQV
ILOQDQFLHUR VLIJQLILFDWLYR SDI
ULHVJR VH GHVJORVD HQ YDULR

D 5HGXFFLYyQ HQ OD SURGXFI
HQHUJtBXUDQWH \ GHVSxp]3DbUD PLWLIDU HO {
HYHQWRV OD QHFHVLGDG |WRUPHQWDV \ HYHQ
FOLPIWLFRV H[WUH

WHPSRUDOPHQWH ODV WXL
(QHUItQ SODQWHDU
HYLWDU GDXRV UHVXOWD H | 560HPHOWDFLYO (
£ GRVWRY GH UHSDUDRLyo \|PHGLGDV FRPR 0D |
y OD LQIUDHVWUXFW!]
RUPHQWDYV PDQWHQLPLH(Q)IW\RLQVWDODUHVLQVWLU FROGLFL
\ HYHQWRYV DIHFWDGDV UHTXHULUIQ U FOLPIWLEDY DGYHU
IO HP Ry, DGLFLRQDOHV OR TXH JHQGLYHUVLILFDFLYQ J
YHQQWLVF:JDV DGLFLRQDOHV GH PDQWHQ|GH SUR\HFWRV \ 0D
SROYR \ HMHPSOR OD UHSDUDFLYQ DFWXDOL]DFLYQ GH
WRUPHOWDY GH ODV DVWDV GH XQ DHU|VHIXURV SDUD FXE
GH DUHQD GXUDQWH XQD WRUPHQWD | SRVLEOHV GDxRV ¢
&RVWRYV GH VHJXURV \ PLW SODQWHDUiI HO GHYV
HVSHUDQ DXPHQWRYV HQ Of SODQHV GH FRQWL(
VHJXURV SDUD FXEULU SR\ YLVWHPDV GH PRQL
. SDUD XQD UHVSXHV
DGHPIV GH ORV JDVWRYV UH 50s) e 0% HILFLHOW |

FRQ OD LPSOHPHQWDFLYQ

HYHQWRYV FOLPiWLF
PLWLJDFLYQ \ UHVLOLHQFL DGYSUVRV !

+RULJRQWRUWR SOD]R
$FWLYLGDGHV DIHFWDGDV

(QHUItQ$OJIXQRYV SDUTXHV HyOLF
(VSDxD \ %UDVLO

3;JLop 3w



,QIRUPH

'"HVFULSF

7RUPHQV
\ HYHQW
H[WUHPR
LQFOXL

YHQWLVEF

SROYR \
WRUPHQ
GH DUHQ

GH *HVWILAy@ XSR (OHFQRU

yQ' ULHVJR
/D REXUUHQFLD GH WRUPHQWDYV
FOLPiIWLFRV H[WUHPRV SODQWH
VLJQLILFDWLYR SDUD ODV RSHU
(OHFQRU $ FRQWLQXDFLYQ VH
HVWRVY HYHQWRYV SRGUtDQ LPSD
ILQDQFLHUDPHQWH
D 3DUDOL]DFLYQ GHORBWDYV
WRUPHQWDV \ HYHQWRV H]J
SXHGHQ REOLJDU D GHWHQ
WHPSRUDOPHQWH ODV REU
TXH UHVXOWD HQ XQD GLV
SURGXFWLYLGDG \ XQ DXP
WLHPSR GH FRQVWUXFFLYQ
DIHFWDU D ORV LQJUHVRV
UHQWDELOLGDG GH ORV SU
VDV UHSXWDFLYyQ GH OD HPSUH
RV E &RVWRV GH UHSDUDFLYQ \
v OD FRQVWUXFFLYQ GH LQIU
’gy HVWi H[SXHVWD D GDxRV S
FRQGLFLRQHV FOLPiWLFDV
wvpy TXH JHQHUDUtD FRVWRV D
D UHODFLRQDGRV FRQ ODV U

HQ DOJXQRV FDVRV OD QH
UHHPSOD]DU HVWUXFWXUD
&RVWRYV GH VHIXURV \ PLW
DQWH OD SUREDELOLGDG C
SURYRFDGRV SRU HVWDV F
FOLPIWLFDV 6H HVSHUD T
GH VHIXURV DXPHQWHQ SD
HVWRV ULHVJRV

+RULIRQWRUWR SOD]R

$FWLYLGDGHV DIHFWDGDV

(OHFQRYRULRV SUR\HFWRV GH F
HQ *KDQD %UDVLO *DPELD *XL
*XLQHD &RQDUN\ OR]JDPELTXH &
&DPHU~Q $QJROD $XVWUDOLD

PSDFWR SRWHQFLDO DOFDQFH \ JHVW

EHEHH sFFLyQ

3DUD JHVWLRQDU H
WRUPHQWDYV \ HYH(
FOLPIWLFRV H[WUH
(OHFQRU SODQWHD
LPSOHPHQWDFLYQ (
PHGLGDV HQFDPLQI
IRUWDOHFHU OD FR
GH ODV LQIUDHVWU
\ OD UHYLV
DFWXDOL]DFLYQ GH
VHIJXURV SDUD FXE
SRVLEOHV GDxXxRV
7DPELPQ V
SULRUL]DUI HO
HVWDEOHFLPLHQWHF
PHWRGRORJtD GH
VHIXLPLHQWR GH Y
FOLPiIWLEFDV
VLVWHPDV GH DOHU
WHPSUDQD
SDUD PLQLPL]DU LP
ODV RSHUDFLRQHV
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'"HVFULSFLyQ’

L,QFHQGL
IRUHVWD

GH *HVWILAy@ XSR (OHFQRU

ULHVJR

/ID REXUUHQFLD GH LQFHQGLRYV
XQ ULHVIJR VLIJQLILFDWLYR SDUL
RSHUDFLYQ GH ORV SDUTXHV Hy
$TXt VH GHWDOOD FyPR HVWRYV
LPSDFWDU ILQDQFLHUDPHQWH

D &RVWRV GH UHSDUDFLyYQ \
PDQWHQLPLHQWRHFHVLGD
UHSDUDFLRQHV \ PDQWHQL
DGLFLRQDOHV JHQHUDUtD
OR TXH SRGUtD DIHFWDU D
GH JDQDQFLD \ OD UHQWDE
HPSUHVD

E 3pUGLGD GH LQJUHVRV SR
LQGLVSRQLELORGE® HUUX
WHPSRUDO GH OD RSHUDFL

RV SDUTXHV HYyOLFRV GHELGR
OHV UHVXOWDUtD HQ XQD SpUG
LQJUHVRV DVRFLDGD FRQ
GH HQHUJtD (VWD SpUGLG
DIHFWDUtD D OD FDSDFLGD
SDUD FXPSOLU FRQ VXV RE
ILQDQFLHURV \ FRPHUFLDO

D &RVWRV GH VHIJXURV \ PLW
$QWH OD SUREDELOLGDG G
FDXVDGRV SRU LQFHQGLRV
HVSHUD TXH ORV FRVWRV
DXPHQWHQ SDUD FXEULU H

+RUL]JRQWRUWR SOD]R
$FWLYLGDGHV DIHFWDGDYV

(QHUItQ$0IXQRYV SDUTXHV HyOLF
HO VXU \ HVYWH GH (VSDxD

PSDFWR SRWHQFLDO DOFDQFH \ JHVWIgyo(qDSI-bq_| $FFLYQ

(QHUItQ SODQWHD
LPSOHPHQWDFLYQ (
PRQLWRUL]DFLYQ F
GH YDULDEOHV FOL
DGRSFLyQ GH PHGL
SUHYHQWLYDV FRP
VLVWHPDV GH GHW
WHPSUDQD \ iUHDV
FRUWDIXHJRV SDU
ULHVJRV HQ SDUTX

DD

SH OD
RQVWDQWH
PIWLFDV \ OD
GDV

R

1FFLYQ

D PLWLJDU
AV HyOLFRV
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2SRUWXQLGDGHYV FOLPIWLFDV

PSDFWR SRWHQFLDO DOFDQFH \ JHVWLY,
RSRUWXQLGDGHV 5O 5E @R %rrLyQ

'"HVFULSFlyQ

/D DGRSFLYQ GH SUIFWLFDV VRV
SURGXFFLYQ GH SURGXFWRV UH
PHGLR DPELHQWH SRU SDUWH G
QR VROR WLHQHQ HO SRWHQFLD
LPSDFWR VLJQLILFDWLYR VLQR
SXHGHQ RIUHFHU XQD VHULH GH
WDQJLEOHV \ HYWUDWPpPJLFRV $
EHQHILFLRYV LQFOX\HQ

D OHMRUD GH OD SHUFHSFLY
PDUFDHO FRPSURPLVR FRQ
VRVWHQLELOLGDG \ OD SU
SURGXFWRY HFRDPLJDEOH| (OHFQRU SODQWHD
LPDJHQ GH (OHFQRU FRPR|LPSOHPHQWDFLYQ (¢
UHVSRQVDEOH \ FRPSURPH SUIFWLFDV VRVWH(

PHGLR DPELHQWH GHVDUUROODU SUR
SHWRUQRV GEH $SHUWXUD GH QXHYDYV HFRDPLJDEOHYV SDLU
OD LQYHUVLYQ RSRUWXQLGDGHV HQ PHUF E)F?Sf(gL\J/FDTJSg:I_)ngGD%
HQ VRVWHQLEOHY HQ FUHFLPL

FOLHQWH \ FDSLWD

WHFQRORJtD (OHFQRU SRGUtD DSURYHF

GH EDMDV WHQGHQFLD SDUD H[SDQGI\F;ES\[,JVVX(E(EESSSHHVQHF

HPLVLRQHYV HQ PHUFDGRV VRVWHQLEO| RUWDOHFLHQGR D
FUHFLPLHQWR \ GLYHUVLIL SRVLFLYQ FRPSHWL
GH SURGXFWRYV DXPHQWDQGR VX

F $XPHQWR GH ODV YHQWDV|SDUWLFLSDFLYQ HQ
H[SDQVLYQ GH OD SDUWLFLGH OD FRQVWUXFFL
HO PHUFDGB FUHFLHQWH G
SURGXFWRY HFRDPLJDEOH
LPSXOVDU HO FUHFLPLHQW
\ IRUWDOHFHU VX SRVLFLY
OD LQGXVWULD GH OD FRQ

+RUL]IRQWBUJR SOD]R

$FWLYLGDGHV DIHFWDGDV
(OHFQRBUR\HFWRY UHDOL]DGRYV
(OHFQRU HQ WRGDV ODV XELFDHF
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"HVEULSE yQPSDFWR SRWHQFLDO DOFDQFH \ JHVWLy3%|555| SR%FFLyQ

RSRUWXQLGDGHYV

/D RSRUWXQLGDG FOLPiWLFD SUHVHQWD XQ
HVFHQDULR SURSLFLR SDUD (QHUItQ \D TXH FDGD
YH] PiV FRQVXPLGRUHV PXHVWUDQ XQD PD\RU
FRQFLHQFLD DPELHQWDO \ EXVFDQ HQHUJtD
VRVWHQLEOH (VWH FDPELR HQ DDV SUHIHUHQFLDYV
GHO FRQVXPLGRU MXQWR FRQ HO DXPHQWR GH OD
QRUPDWLYD \ ORV UHTXLVLWRYV D(I%%LUI-'
1)

DPSOtD HO PHUFDGR SRWHQFLDO %@Vfgﬁﬁij@%@qﬁ

$FFHVR D QXHYDV RSRUWXQLGDGHV GH QH DFLYQ WHFQROYJLFD
SQ(U\F(SE;/RV‘SO VDWLVIDFHU HVWD FUHFLHQWH[L E@ L{‘t' v URSXFUFRLC);/();()FWRV
QXHYDV |HQHUJED VRVWHQLEOH (QHUItQ ) [g [’i)lé\/g}sDéDJHQ GH
XELFDFLR@E‘\PXPHQWDU VX SURGXFFLVQ\:’J % UD FDSLWDOL]DU OD
* \RUHV EHQHILFLRV /D H[SDQVL H bOGD GH
H RV PiV DPSOLRV \ HO SRV ‘

LQVWDOD'E‘RFE(E%?URYHHGRU OtGHU GH HQH U UE % sLRE\?LHFE 9

IRUWDOHFH OD SRVLFLYQ FRPSH y

HPSUHVD \ VX FDSDFLGDG SDUD
SOHQDPHQWH HVWD RSRUWXQLGDG

+RUL]JRQWHGLR SOD]R

$FWLYLGDGHV DIHFWDGDV
(QHUItQ7RGDV ODV XELFDFLRQHYV

OpWULFDV \ REMHWLYRV

(Q HVWH LQIRUPH HO *UXSR (OHFQRU SUHVHQWD LQGLFDGRUHYV HVHQFLDO}
GHwWDOODGD VREUH HO FOLPD \ OD HVYWUDWHJLD SDUD FRPEDWLU HO FDPEL
VRQ FUXFLDOHYV SDUD HO PRQLWRUHR FRQVWDQWH GH ORV REMHWLYRV GH G
UHVLOLHQFLD GH OD HVYWUDWHJLD IUHQWH D ORV HYHQWRYV FOLPiIiWLFRV DQD

$ FRQWLQXDFLYQ VH GHVFULEHQ HQ GHWDOOH DVSHFWRV FODYH FRPR H
FDUERQR GHO *UXSR (OHFQRU ODV HPLVLRQHV HYLWDGDV FRPR UHVXOWI
HQHUJtD UHQRYDEOH \ ORV UHVXOWDGRV GH OD LPSOHPHQWDFLYQ GH O
&OLPIWLFR

(VWDV PpWULFDV VH FRPSOHPHQWDQ FRQ RWURYV DVSHFWRYV WDPELpPQ UHODF
VRQ HO FRQVXPR GH HQHUJtD \ DJXD R OD JHVWLYQ GH UHVLGXRV (VWRV LQ
GHVFULWRY HQ HO DSDUWDGR '"HVHPSHxR DPELHQWDO GH HVWH ,QIRUPH

6HIXLPLHQWR HYDOXDFLYQ \ UHYLVLYQ GH OD (VWUDWHJLD GH &DPELR &OLP
*5, *5,

$ FRQWLQXDFLYQ VH GHVFULEHQ ODV SULQFLSDOHV DFFLRQHV GHVDUUROOTL
(VWUDWHJILD GH &DPELR &OLPiWLFR GHO *UXSR (OHFQRU
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/tQHD (PLVLRQHVY HYLWDGDYV

HVWUDWpIRFHUVLYQ ¥ $FFLRQHYV W & H

&RPEXVWLEOH JRPHQWR GH WHOHFRQIHUHQFLDYV
SDUD HYLWDU GHVSOD]DPLHQWRYV
$GTXLVLFLYQ GH YHKtEFXORV
PDTXLQDULD FRQ PHQRU
FRQVXPR GH FRPEXVWLEOH
2SWLPL]DFLYQ GH ODV UXWDV GH
UHFRJLGD GH UHVLGXRV PXQLFLSDO
\ RWURV VHUYLFLRYV
'"HVDUUROOR GH XQ
PDQWHQLPLHQWR SUHYHQWLYR GH
YHKtEXORV

(QHUJtD 8VR GH HQHUJtD UHQRYDEOH
$GTXLVLFLYyQ GH KHUUDPLHQWDYV
LQIRUPiIWLFDV HILFLHQWHYV
RUGHQDGRUHV WDEOHWV HWF
,QVWDODFLYQ GH WHPSRUL]DGRUHV
SDUD DSDUDWRY HOHFWUyYQLFRV \
VLVWHPDV DXWRPiWLFRV GH
DSDJDGR GH OD OX] &DPELR GH
OXPLQDULDV D /('

OHMRUD GHO DLVODPLHQWR WpUPLFR
GH ORV HGLILFLRYV

$JIXD '"HVDUUROOR GH XQ SODQ GH
UHGXFFLYQ GHO FRQVXPR \ R
RSWLPL]DFLYQ GH XVR GH DJXD
,PSOHPHQWDFLYQ GH WHFQRORJtD
SUIFWLFDV R VLVWHPDV TXH
UHGX]FDQ RSWLPLFHQ UHFLFOHQ
R UHXWLOLFHQ HO DJXD

2WUDV 'HVDUUROOR GH XQ SODQ GH

DFFLRQHV UHGXFFLYQ GH XVR GH SOiIiVWLFRYV
9DORUL]DFLYQ GH PDWHULDOHYV
UHVLGXDOHY GH OD REUD SDUD
SUR\HFWRV LQ VLWX

7TRWDO

+XHOOD GH FDUERQR

8QR GH ORV SULQFLSDOHV REMHWLYRV GH OD JHVWLYyQ DPELHQWDO GHO *
UHGXFFLYyQ GH OD KXHOOD GH FDUERQR JHQHUDGD FRPR FRQVHFXHQFLD
RUJDQL]DFLYQ

(O *UXSR (OHFQRU GHVGH KDFH \D DxRV FDOFXOD VX KXHOOD GH FDUI
HYWiQGDUHV UHFRQRFLGRVY LQWHUQDFLRQDOPHQWH \ SRQH HQ PDUFKD DFV
HPLVLRQHVY GH *(, HQ HO iPELWR GH VX DFWLYLGDG $QXDOPHQWH HO *UX
KXHOOD D wWuDYpV GH XQD KHUUDPLHQWD TXH OH SHUPLWH D FDGD RUJD
UHSRUWDU ORVY GDWRY GH FRQVXPR DVRFLDGRYVY D ORV DOFDQFHYV \

(O LQYHQWDULR KD VLGR YHULILFDGR SRU $HQRU PHGLDQWH OD PHWRG
*+* 3URWRWVWROOLFDQGR ORV SULQFLSLRV HVWDEOHKH GRW SRUB &/ K> R BXOXHHQ W
&KDLQ 6FRSH $FFRXQWLQJ DQG 5HSRWWH QRID REMIRQ GEEUBHWRGRORJtD FR
UHVSHFWR D DxRV DQWHULRUHY KDVWD DKRUD VH XWLOL]DED FRPR HVWIiQ!
,62 UHVSRQGH D OD DGKHVLYQ GHO *UXSR (GREQ@RRHDWONMH®LFLDW
7TDUJHOM7 TXLHQ XWLOL]D FRPR+YRBIHRWRFRD HO
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$VLPLVPR VH KD REWHQLGR HO VHOOR 3&DOFXOR \ 5HGX]FR" RWRUJDGR SR
&DPELR &OLPIWLFR 2(&& GHQWUR GHO SURFHVR GH UHJLVWUR GH K
FRPSHQVDFLYQ \ SUR\HFWRV GH DENRWBEYOHFELKWR&2 SRU HO OLQLVWHULR
7TUDQVLFLYQ (FROYJLFD \ HO 5HWR '"HPRJUIILFR

&DEH GHVWDFDU OD FRODERUDFLYQ GH (OHFQRU FRQ OD $JHQFLD (VSDxROD
JUXSR GH WUDEDMR GH FDPELR FOLPiIWLFR GRQGH VH LQWHUFDPELDQ H]J
GRFXPHQWDFLYQ GH XWLOLGDG SDUD WRGRV ORV PLHPEURV \ ORV VRFLRV
WUDWDGRY VH UHODFLRQDQ FRQ ODV DFFLRQHVY SDUD OXFKDU FRQWUD HO
FDUERQR HILFLHQFLD HQHUJpWLFD GHVFDUERQL]DFLYQ HWF \ ODV QRYHG

(PLVLRQHV W &2, *5, *5,

$OFDQFH 9DULDFLYQ

$OFDQFH &RPEXVWLYyQ HVWDFLRQDULD
\ PyYLO

$OFDQFH &RQVXPR GH HOHFWULFLGDG
7RWDO $OFDQFH \
(PLVLRQHV $OFDQFH

7TRWDO

/IDV HPLVLRQHV IXJLWLYDV K

D
(Q HO FiOGMAXD KXHOOD GH FD
KDQ VLGR DFWXDOL]DGRYV XWLOL]
OD (QHUJtD 0,7(&2«

&RPR FRQVHFXHQFLD GHO FDPELR HQ OD PHWRGRORJtD GH FIOFXOR GH OD KXHOOD G
$OFDQFH OD YDULDFLYQ GH ORV GDWRV G H) RRRQHAVRPSILFRROH V \

QV UHSRUWDGDV HQ HO $OFDQFH
UE GH HVWH HMHUFLFLR ORV IDFWR
R IXHQWHYV GH HQWLGDGHV UHFRQ

OO0 O

L
R H UHV GH HPLVLy
D H RFLGDV FRPR '

(Q OtQHD FRQ HO LQFUHPHQWR GH OD DFWLYLGDG GHO *UXKIERLGR EKHOOD Gl

W&B SDUD HO $OFDQFH \ $OFD®IRH 6XPDQGR ODV HPLVLRQHV
DVRFLDGDV DO $OFDQFH GHULYDGDVY GH OD FDGHQD GH YDORU ODV HPI
WRWDOL]DQ W&H HQ FRQVLGHUDQGR ADUMNHWMREGRVHG

$ PRGR LQIRUPDWLYR D ORV JUXSRV GH LQWHUpV GHO *UXSR (OHFQRU WDP
HPLVLRQHV GH *(, PHGLDQWRHADWERW RHDRHHW RWDOL]DQ We&2 H

3DUD HO FIOFXOR GH OD KXHOOD GH FDUERQR VH KD RSWDGR SRU XQ HQIR"
VL ELHQ VH KD XWLOL]DGR XQ HQIRTXH GH SDUWLFLSDFLYyQ DFFLRQDULDO SEL
OD FDWHJRUtD GH ,QYHUVLRQHV GH $OFDQFH GDGR TXH FRUUHVSRQ
SURFHGHQWHY GH &HOHR VRFLHGDG SDUWLFLSDGD SRU HO *UXSR (OHFQRU

IRV JDVHV FRQ HIHFWR LQYHUQDGHUR *(, FRQVLGHUDGRV HQ HO FiOFXOR
VRQ DTXHOORYV TXH GH HQWUH ORV FRQWHPSODGRYVY HQ HO 3URWRFROR GH
DFWLYLGDG TXH OD RUJDQL]DFLYQ GHVDUUROOD (VWRV VYIRQPHWDQRY[LGR G
&+ \ HO y[LGR QLWWRVRGHPiIiV ORV KLGURIOXRURFDUERQRV +)& DVRFLEL
IXJDV GH JDVHV UHIULJHUDQWHYV HQ ORV HTXLSRV GH FOLPD \ UHIULJHUDFLY

ODUNHW ENVVBQ@QLILFD TXH HQ HO FDVR GH FRQWDU FRQ JDUDQWtDV GH RULJHQ HQ
GLVSRQJDQ GH HOODV HO IDFWRU GH HPLVLYyQ HV FHUR (Q ORV FHQWURV TXH QR GL
VH XWLOL]D HO IDFWRU FRUUHVSRQGLHQWH GH OD FRPHUFLDOL]DGRUD FRQFUHWD V|
GHO SDtV FRQFUHWR

/RFDWLRQ ECQQVHEWH HVFHQDULR QR VH FRQVLGHUDQ ODV JDUDQWtDV GH RULJHQ TXt
FDGD RUJDQL]DFLYQ FRQ VX FRPHUFLDOL]DGRUD /RV IDFWRUHYV GH HPLVLYQ XWLOL]DG
FDGD SDtV
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,QLFLDOPHQWH HO *UXSR (OHFQRU FRQVLGHUyYy FRPR DxR EDVH TXH SR
D SRU VHU HO SULPHU DxR HQ TXH OD RUJDQL]DFLYQ FDOFXODED OD WR!'
GH WRGDV ODV FDWHJRUtDV UHOHYDQWHV $FWXDOPHQWH VH KD GHFLGL(
FRPR DxR EDVH SDUD DOLQHDUVH DO FDPELR GH PHMWRERGRJI¥WDVYHXG OD LQ
7TDUJHW 6%7

/IDV HPLVLRQHV GH *(, GHO *UXSR (OHFQRU HQ HKD@® VLGR GH ODW&?2
HPLVLRQHY YLHQHQ UHSUHVHQWDGDV SRU HO $OFDQFH HO SURYLHQ
UHVWDQWH GH ODV HPLVLRQHVY GHO $OFDQFH

'HO WRWDO GH HPLVLRQHV GH $OFDQFH |\ HO FRUUHVSRQGH D ODV
$OFDQFH \ HO UHVWDQWH D ODV HPLVLRQHV LQGLUHFWDV GHULYDGDV C
$OFDQFH

$ FLHUUH GHO HMHUBPIWUAMLRPRY $OFDQFHV \ HO UDWLR GH HPLVLRQHV JHQH
WUDEDMDGD KD VLGR GHM KRUDWM&DPO LIJXDO TXH HO UDWLR FRQVHJXLGR H
REVWDQWH VL UHDOL]DPRV XQD FRPSDUDWLYD UHVSHFWR DO DxR EDVH

UDWLR PXHVWUD XQD FODUD PHMRUD FRQ XQ GHVFHQVR GHO \ UHV
NJ&2H KRUDV HQ H&RUDV HQ \ NJRRUDV HQ (Q

UHODFLYQ DO $OFDQFH HO UDWLR GH HPLVLRQHV JHQHUDGDV SRU KRUD \
NJ&2H KRUDV VLHQGR HO GHO HMHUFLFLHR KRUWBBULRU NJ&2

(O $OFDQFH GH OD KXHOOD GH FDUERQR KDFH UHIHUHQFLD D SURFHVRV DV
YDORU GHO *UXSR (OHFQRU TXH RFXUUHQ HQ IXHQWHV TXH QR OH SHUWHQHF
FRQWUROD /DV FDWHJRUtDV VH FDRHFXRUSRBRWH BPBCXH & KDLQ 6FRSH
$FFRXQWLQJ 5HSRUWLQEUSWHDRGDWREROR FDWHJRUL]D ODV HPLVLRQHV GH §
VXEFDWHJRUtDV /DV DSOLFDEOHV \ UHOHYDQWHYV SDUD (OHFQRU VRQ ODYV

&DGHQD GH VXPLQLVWUR FRPSUD GH SURGXFWRV \ VHUYLFLRYV
%LHQHV GH FDSLWDO VH UHSRUWD HQ FRQMXQWR FRQ FDGHQD GH VXP
&LFOR GH YLGD GH ORV FRPEXVWLEOHV \ HQHUJtD FRQVXPLGD
7UDQVSRUWH \ GLVWULEXFLYQ GH ELHQHYV

*HVWLYQ GH ORV UHVLGXRV JHQHUDGRV

9LDMHV GH QHJRFLRV UHDOL]DGRV HQ DYLYyQ HQ WUHQ \ HQ FRFKH
WD[L DVt FRPR HVWDQFLDV HQ KRWHOHV

'HVSOD]DPLHQWRY GH ORV HPSOHDGRY DO FHQWUR GH WUDEDMR \ YLFF
$UUHQGDPLHQWRYV

)LQ GH YLGD GH SURGXFWRV YHQGLGRYV

,QYHUVLRQHV
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6H GHWDOODQ D FRQWLQXDFLYyQ ODV HPLVLRQHV GH $OFPQFH GHVJORVDGD

(PLVLRQHV $OFDQFH 9DULDFLYQ

&RPSUD GH ELHQHV \ VHUYLFLRYV

%LHQHYVY GH FDSLWDO

$FWLYLGDGHYVY UHODFLRQDGDV FRQ ORV
FRPEXVWLEOHV \ OD HQHUJtD DJXDV DUULED

7UDQVSRUWH \ GLVWULEXFLYQ XSVWUHDP
*HQHUDFLYQ GH UHVLGXRYV
'"HVSOD]DPLHQWRV FRUSRUDWLYRYV
'"HVSOD]DPLHQWRYV LQ LWLQHUH

$FWLYRV DUUHQGDGRY DJXDV DUULED

)LQ GH YLGD GH ORV SURGXFWRV YHQGLGRYV
,QYHUVLRQHYV

7RWDO

&RPR FRQVHFXHQFLD GHO FDPELR HQ OD PHWRGRORJtD GH FiOFXOR GH OD KXHOOD
HMHUFLFLR \ QR VRQ FRPSDUDEOHYV
/DV LQYHUVLRQHYV FRUUHVSRQGHQ D &HOHR

(PLVLRQHY UHODFLRQDGDV FRQ HO FRQVXPR GH ELRHQHUJtD

$GLFLRQDOPHQWH VH UHSRUWDQ IXHUD GHO DOFDQFH GH FIiOFXOR GH OD
HPLVLRQHYV ELRJpQLFDV SURYHQLHQWHY GH ORV ELRFRPEXVWLEOHV FRQVXI
ELRGLpVHO \ HWDQRO $Vt ODV HPLVLRQHV GLUHFWDV GH *(, $OFDQFH

SRU SDUWH GHO FRQVXPR GH ELRGLpVHO\ KDY HFAR/LROQW¥2GLUHFWDV GH
$OFDQFH FRPEXVWLRQHY PYyYLOHVY SRU SDUWH GHB® FRQVXPR GH HWDQRC

OLWLIJDFLYyQ D WUDYpV GH ODV DFWLYLGBGHYVY (PLVLRQHV HYLW

/ID DFWLYLGDG GHO *UXSR GH JHQHUDFLYQ GH HQHUJtD D WUDYpV GH IXHCQ
HPLVLYQ GH JDVHV GH HIHFWR LQYHUQDGHUR /D FRPSDxtD DFRPHWH SUR\HI
HQHUJtD HyOLFD HQHUJtD VRODU IRWRYROWDLFD \ WHUPRHOpPFWULFD FHQW
GH ELRPDVD

(QHUItQ OD ILOLDO UHQRYDEOH GHO *UXSR HQ VX DSXHVWD SRU OD GLYHU
SUR\HFWRV LQQRYDGRUHV TXH LQFOX\HQ HQWUH RWURV OD KLEULGDFLYy(
HQHUJtD IRWRYROWDLFD \ DOPDFHQDPLHQWR R OD JHQHUDFLYyQ DOPDFHQ
KLGUYJHQR YHUGH (Q XQD SULPHUD IDVH HVWRV SUR\HFWRV HVWIiQ FHQWUL
OD QXHYD QRUPDWLYD 5HDO 'HFUHWR /H\ \ GHO 30DQ 1DFLRQDO G
S5HVLOLHQFLD

(VWD WLSRORJtD GH SUR\HFWRV UHVSRQGH D OD QHFHVLGDG GH GHVFDL
SHUPLWLU SRU XQ ODGR XQD PD\RU SHQHWUDFLYQ GH UHQRYDEOHV H
KLEULGDFLYQ DOPDFHQDPLHQWR \ SRU RWUR OOHJDU D VHFWRUHV FRQ H
FRPR HO WUDQVSRUWH SHVDGR R OD FRJHQHUDFLYQ (Q HVWH VHQWLGR V&I
DGPLQLVWUDWLYD GH GRV SUR\HFWRV GH KLEULGDFLYQ \ XQ SUR\HFWR LQ
KLGUYJHQR YHUGH (Q FRQFUHWR D WUDYpV GH VX ILOLDO 5HQRYDEOHYV Gl
WUDPLWDFLYQ GH ORV SUR\HFWRV GH KLEULGDFLYyQ HyOLFR VRODU GH ORV S
ORQWHFLOOR FRQ XQD SRWHQFLD LQVWDODGD VRODU GH \ 0:S UHVSHF!
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(V VLIQLILFDWLYR VHxDODU TXH OD SURGXFFLYyQ GH HQHUJtD UHQRYDEO!
0:K HQ HO DxR 0:K HQ WHQLHQGR HQ FXHQWD ORV SUR

RSHUDGRV HQ (VSDxD %UDVLO \ &DQDGi /DV HPLVLRQHV GH JDVHV GH HIF

IXHURQ HYLWDGDV JUDFLDV D OD SURGXFFLYQ GH HQHUJtD UHQRYDEOH W
W&2H HQ

$ WUDYpV GH VX QHJRFLR GH FRQFHVLRQHV \ SUR\HFWRV SURSLRV HO *UXS
GH HQHUJtD UHQRYDEOH HQ RSHUDFLYQ \ FRQVWUXFFLYQ HQ (VSDxD %UD\
0: HQ GHVJORVDGR GH OD VLIXLHQWH PDQHUD

(QHUJtD UHQRYDEOH 0:
(QHUJtD HyOLFD

(QHUJtD WHUPRVRODU

(QHUJtD VRODU IRWRYROWDLFD
7RWDO

'HVHPSHXR DPELHQWsDO -5,

/D 'LUHFFLYQ GH 6HUYLFLRV &RUSRUDWLYRV GHO *UXSR (OHFQRU HV OD UH
6LVWHPD ,QWHJUDGR GH *HVWLYQ TXH D~QD ORV VLVWHPDV GH JHVWLY
DPELHQWDO SUHYHQFLYyQ GH ULHVJRV ODERUDOHYV JHVWLYQ HQHUJpWLFL
LQIRUPDFLYQ \ JHVWLYQ GHO ULHVJR GH WRGDV ODV RUJDQL]DFLRQHYV GH OD

3DUD UHDOL]DU HO VHIJXLPLHQWR GH ORV iPELWRV GH &DOLGDG \ *HVWLyQ $
GH SHUVRQDV GLVWULEXLGDV HQWUH HO iUHD GH &DOLGDG \ OHGLR $PEI
6HUYLFLRY &RUSRUDWLYRV \ ODV GLIHUHQWHY RUJDQL]DFLRQHYV GHO *UXSR
LOWHUQDFLRQDO FRQ HO ILQ GH KDFHU FXPSOLU ORV 6LVWHPDV GH *H
FRPSDxtD 'XUDQWH VH UHDOL]y HO SULPHU HQFXHQWUR LQWHUQDFLRQD
&DOLGDG \ OHGLR $PELHQWH GHO *UXSR (OHFQRU HQ HO TXH SDUWLFLSDURC

IRV SULQFLSLRV GH OD *HVWLYQ $PELHQWDO GHO *UXSR (OHFQRU VH HQF
3ROtWLFD ,QWHJUDGD GHO 6LVWHPD GH *HVWLYQ TXH IXH DFWXDOL]DGD HQ

(O *UXSR (OHFQRU HQPDUFD HO GHVDUUROOR GH VXV DFWLYLGDGHV HQ
$PELHQWDO \ *HVWLYyQ (QHUJpWLFD FHUWLILFDGR VHJ~Q ODV 1RUPDV ,67

UHVSHFWLYDPHQWH DVt FRPR HQ VX (VWUDWHJILD GH &DPELR &C
6LVWHPD GH *HVWLYyQ $PELHQWDO VH GHILQH XQD VLVWHPIWLFD SDUD LGHQ
ORV DVSHFWRYVY DPELHQWDOHYV RULJLQDGRV HQ VXV DFWLYLGDGHYVY FRQ HO |
VLIQLILFDWLYRV \ SRGHU DFWXDU VREUH HOORYV SDUD PLQLPL]DU ORV SRVLE
VH KDQ GHWHUPLQDGR FRPR ORV PiV UHOHYDQWHY OD JHQHUDFLYQ GH UHVL
QDWXUDO HO XVR GH UHFXUVRV QDWXUDOHV \ HQHUJpWLFRYV \ OD DIHFFLYQ

'XUDQWH VH KDQ OOHYDGR D FDER ODV DXGLWRUtDVY GH &HUWLILFDF
QRUPDV ,62 \ 6H WUDWD GH XQ FHUWLILFDGR ~QLFR SDUD
RUJDQL]DFLRQHY GHO *UXSR (OHFQRU TXH FRQWLHQH WRGRV ORV DOFCLC
DFWLYLGDGHV \ WRGRYV ORV FHQWURY GH WUDEDMR (Q HVWH HMHUFLFLR \
HVWD FHUWLILFDFLYQ D ODV DFWLYLGDGHVY GH GLVHXxR \ FRQVWUXFFLYQ
UHQRYDEOHYVY HQ OD 6XEGLUHFFLYQ *HQHUDO GH ,QJHQLHUtD (Q HO iPELWR L
VH KD LQFRUSRUDGR DO &HUWLILFDGR OXOWLVLWH

(O SRUFHQWDMH GH FLIUD GH QHJRFLR FHUWLILFDGD VHJ~Q OD QRUPD LQWH
GHO

(OHFQRU KD UHQRYDGR HO &HUWLILFDGR $¥M@RUIDHGGR $PEQ HORWHXEB2HO *UXS
REWLHQH XQ UHVSDOGR LQGHSHQGLHQWH \ ULJXURVR GH OD FXDQWLILFDFL)
HIHFWR LQYHUQDGHUR HQ VXV DFWLYLGDGHYVY TXH FRQWULEX\H D ODb PHMRU
HQHUJpWLFD
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$VLPLVPR UHQRYy OD FHUWLILFDFLYQ GHO 6LVWHPD GH *HVWLYQ (QHUJpWL

OD QRUPD 81( (1 ,62 UHIRU]DQGR DVt HO FRPSURPLVR GHO *UX
VRVWHQLELOLGDG

(Q HO QXHYR 30DQ (VWUDWpPILFR GH 6RVWHQLELOLGDG GHO *UXS
REMHWLYRV GH FDOLGDG \ PHGLR DPELHQWH UHODFLRQDGRV FRQ OD VDWL
FRVWHV GH OD QR FDOLGDG \ OD UHGXFFLYQ GH HPLVLRQHV GH HIHFWR LQYH

'XUDQWH HO *UXSR (OHFQRU KD GHVWLQDGR D OD JHVWLYQ GH ORV LP

WRWDO GH HXURV HXURV HQ GH DFXHUGR FRQ HO
GHVJORVH

$FWLYLGDG LQYHUVLYQ

$FFLRQHV PLQLPL]DFLYQ LPSDFWRYV DPELHQWDOHYV
(VWUDWHJILD GH FDPELR FOLPIWLFR JHVWLYQ GH
UHVLGXRV RWURYV

6HQVLELOL]DFLRQHYVY DPELHQWDOHV

S3HUVRQDY GHGLFDGDV D OD DFWLYLGDG GH PHGLR
DPELHQWH

&HUWLILFDFLRQHY DPELHQWDOHYV

$VHVRUtD \ FRQVXOWRUtD DPELHQWDO
7TRWDO

(O *UXSR (OHFQRU KD FRQWDGR FRQ XQD SyOL]D GH UHVSRQVDELOLGDG DI

(VWD SyOL]D WLHQH XQD FREHUWXUD SDUD (OHFQRU 6 $ (OHFQRU 6HUY
\ (QHUItQ LQFOX\HQGR WRGRV ORV SDtVHV GRQGH WUDEDMD HO *UXSR VLYV
HQ PLOORQHV GH HXURYV

*HVWLYQ GH FRQVXPRYV
&RQVXPR GH HQHJJItD =5,

(Q HO HMHUFLFL®RY FRQVXPRV HQHUJpWLFRV WWRWRBOTLKMHQ VXSRQH XQ
LQFUHPH®MIR FRQ UHVSHFWR DO HMHUFLFLR 7SUHFRIG RQWHR HO UDWLR GH

HQHUJtD FRQVXPLGD SRU OD RUJDQL]DFLYyQ SRU KRUD WUDEDMDGD KD VLGR
TXH HQ

'HVWDFDU TXH HO GH OD HQHUJtD HOpFWULFD FRQVXPLGD SRU ODV LQ
(OHFQRU HQ (VSDxD GHVGH HO DxR WLHQH SURFHGHQFLD UHQRYDEOH

$ FROWLQXDFLYQ VH SUHVHQWDQ ORV GLIHUHQWHYV FRQVXPRV HQHUJpWLFR\
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&RQVXPR HQHUJpWLFR 7-

*DV QDWXUDO
*DVYyOHR

*DVROLQD

*DVRLO

%LRGLpPVHO
(OHFWULFLGDG
)XHQWH QR UHQRYDEOH

YXHQWH UHQRYDEOH
2WURV FRPEXVWLEOHV
7TRWDO

1RWDORGD OD HQHUJtD HOpFWULFD FRQVXPLGD SRU ODV LQVWDODFLRQHVY GHO *UXSR
SURFHGH GH IXHQWHYVY UHQRYDEOHYV

,QLFLDWLYDV GH HILFLHQFED, HQHUJpWLFD

/ID JHVWLYQ HQHUJpWLFD HV XQD GH ODV iUHDV GH DFWLYLGDG GHO *UXSF
FRPR (PSUHVD GH 6HUYLFLRV (QHUJpWLFRV (6( OR TXH OH SHUPLWH GHV
PHMRUD GH OD HILFLHQFLD HQHUJpWLFD HQ DOXPEUDGR S~EOLFR HGLILF
DFWXDOLGDG (OHFQRU JHVWLRQD SXQWRV GH OX] GH PXQLFLSLR
UHSUHVHQWD XQ LQFUHPHQWR GHO GH ORV SXQWRV GH OX] JHVWLRQDGR
DQWHULRU

3RU VX SDUWH D QLYHO LQWHUQR D OR ODUJR GH HO *UXSR FRQWLQXy
DFWXDFLRQHYV GLULJLGDY DO DKRUUR \ HILFLHQFLD HQHUJpWLFD GH ODV TX

$GTXLVLFLYQ GH HOHFWULFLGDG FRQ FHUWLILFDGR GH RULJHQ UHQ]
LQVWDODFLRQHY GH DXWRFRQVXPR HQHUJpWLFR UHQRYDEOH

$GTXLVLFLYQ GH KHUUDPLHQWDV HILFLHQWHY RUGHQDGRUHVY WDEOHW
&DPELR GH IORWD LQFRUSRUDQGR D OD RUJDQL]DFLYQ QXHYRV YHKtFX
JRPHQWR GH ODV WHOHFRQIHUHQFLDY SDUD HYLWDU GHVSOD]DPLHQWR

,QVWDODFLYQ GH WHPSRUL]DGRUHYVY SDUD DSDUDWRY HOHFWUYQLFRV \ "
DSDJDGR GH OD OX]

6XVWLWXFLYQ GH OXPLQDULDYV H[LVWHQWHY SRU OXPLQDULDV /(' GH E
DHURJHQHUDGRUHY HQ DOJXQRYV SDUTXHV HYOLFRV«

'LVHXxR GH ODV QXHYDV RILFLQDV FHQWUDOHY GHO *UXSR EDMR FULW
RSWLPL]DFLYQ GH FRQVXPRV \ UHGXFFLYQ HQ OD JHQHUDFLYQ GH UHVL
LQGLYLGXDOHV GH OX] SDQWDOODV /(" \ VHQVRUHY GH UHJXODFLYQ OX
WHFKR PLFURSHUIRUDGR \ SDQWDOODYVY GH DLVODPLHQWR DF~VWLFR S
GH UHFDUJD GH YHKtFXORY HOpFWULFRYVY HQ JDUDMH

$XWRFRQVXPR HOpFWULFR D WUDYpV GH SDQHOHYV VRODUHYV IRWRYROW
,QFRUSRUDFLYQ GH YHKtFXORV KtEULGRVY D OD IORWD GH $XGHFD
ORGLILFDFLRQHYVY SXQWXDOHV HQ LQVWDODFLRQHVY GH SODQWDV GH WU

UHGXFFLYQ GH FRQVXPRV HOpFWULFRYV LQVWDODQGR PiTXLQDV FR
HQHUJpWLFD SODQLILFDGDV \ HMHFXWDGDV EDMR OD FHUWLILFDFLYQ |,
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JLQDQFLDFLYQ VRVAWHQLEOH

(OHFQRU KD UHJLVWUDGR HQ MXQLR GH XQ 3URJUDPD GH 3DJDUpV PXOV
$OWHUQDWLYR GH 5HQWD )LMD 0$5) GH KDVWD PLOORQHV GH HXURV F>
XQD ILQDQFLDFLYQ D FRUWR \ PHGLR SOD]R HQ FRQGLFLRQHV YHQWDMR\
ILQDQFLDFLYQ DOWHUQDWLYDV

6H WUDWD GHO VHJIJXQGR 3URJUDPD GHO *UXSR (OHFQRU YLQFXODGR D OD \
REMHWLYRY GH UHGXFFLYyQ GH HPLVLRQHV GH JDVHV GH HIHFWR LQYHUC
ODERUDOHYVY 'H QR FXPSOLUVH LPSOLFDQ XQ FRPSURPLVR GH DSRUWDFLRQH

(O 3URJUDPD FRQ YLJHQFLD KDVWD MXQLR GH SHUPLWLUiI ILQDQFLDU!
HYWDGRXQLGHQVHYVY D SOD]RV GH KDVWD PHVHY PHGLDQWH OD HPLVLYQ
HXURV GH YDORU QRPLQDO GHVWLQDGRV D LQYHUVRUHYV LQVWLWXFLRQDOHV

(O 3URJUDPD VH HQPDUFD HQ OD HVWUDWHILD GH GLYHUVLILFDU ODV IXl
FLUFXODQWH \ RSWLPL]DU VXV FRVWHV (Q HVWH FRQWH[WR OD VROLGH]
UHSXWDFLYyQ GH (OHFQRU HV PX\ UHFRQRFLGD HQ HO 0$5) OR TXH HVWi SHL
XQD GH ODV FRPSDxtbDV FRQ PD\RU LPSRUWH HPLWLGR \ PHQRUHV FRVWHYV
~OWLPRV GRFH PHVHV OD FRPSDxtD KD UHDOL]DGR HPLVLRQHY PDQWHQL
YLYR GH PLOORQHY GH HXURYV

3DUD HVWH 3URJUDPD GH 3DJDUpV (OHFQRU FRQWDUiIi FRQ %DQFD ODUFK %I
\ IRUEROVD FRPR HQWLGDGHYVY FRORFDGRUDV DVXPLHQGR ODV IXQFLRQH
HPLVLRQHY HQWUH ORV LQYHUVRUHV FXDOLILFDGRV %DQFD ODUFK WDPELp
$JHQWH GH 3DJRV &XDWUHFDVDV VH KD KHFKR FDUJR GHO DVHVRUDPLHQWR
FRQVXOWRUD TXH HPLWLUi ORV LQIRUPHV GH VRVWHQLELOLGDG

(VWH 3URJUDPD GH 3DJDUpV VH XQH D RWUDV RSHUDFLRQHYV GH ILQDQFLDFL)
HO *UXSR (OHFQRU HQ

7UHV FRORFDFLRQHYV SULYDGDV D ODUJR SOD]JR SRU XQ PRQWDQWH GH

C PLOORQHV D DxRV HQ IRUPDWR SUpVWDPR VRVWHQLEOH F
%DQFD ODUFK

C PLOORQHV D DxRV TXH DGLFLRQDOPHQWH FXPSOH ORV S|
3* UHHQ /RDQ 3ULQFLSOHV"™ DO GHVWLQDUVH ORV IRQGRV D SUR\H
YHUGHV VXVFULWRV SRU ,&2 \ DFWXDQGR %DQFR 6DEDGHOO FRPR

C PLOORQHV D DxRV HQ IRUPDWR ERQR VRVWHQLEOH HPLWLGH
UDWLQJ GHO *UXSR (OHFQRU ,QYHVWPHQW *UDGH %%% HPLWI
HVYWUXFWXUDGRV \ FRORFDGRY SRU %DQFR 6DEDGHOO

/ID FRPSDxtD ILUPY XQD QRYDFLYyQ GHO &RQWUDWR GH )LQDQFLDFLYC
FXPSOLU FRQ ORV UHTXLVLWRYV HYXWODPORPEGRVWRM Q@Q\NRM /RDQ 3ULQF
IXH FDOLILFDGD FRPR VRVWHQLEOH

&RQVXPR GH HQHUJtD UHQRYDEOH

/D HQHUJtD HOpFWULFD FRQVXPLGD SRU ODV LQVWDODFLRQHY GHO *UXSR (¢
WLHQH SURFHGHQFLD UHQRYDEOH

3RU RWUR ODGR OD ILOLDO $XGHFD GLVSRQH GH YDULDV LQVWDODFLRQHYV
HQ FHOQWURVY GH FRQVHUYDFLYyQ GH FDUUHWHUDY GHO OLQLVWHULR GH
6RVWHQLEOH 'HVWDFD HO DXWRFRQVXPR GH $WHUVD JUDFLDV D OD LQVWI
N:S LQVWDODGD HQ OD FXELHUWD

3RU VX SDUWH &HOHR HQ %UDVLO HQ VX EDVH GH PDQWHQLPLHQWR GH 8E

IRWRYROWDLFD SDUD FRQVXPR SURSLR $VLPLVPR &HOHR HQ &KLOH GLVSRCQ
HQ OD EDVH GH PDQWHQLPLHQWR $WDFDPD
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&RQVXPR GH D*»bXD

(O *UXSR (OHFQRU UHDOL]D ORV VLIXLHQWHV WLSRV GH FRQVXPRV GH DJ
DFWLYLGDGHYV

&RQVXPR SURSLR $JXD TXH VH XWLOL]D SDUD HO FRQVXPR HQ ODV LQ
UHDOL]DFLYQ GH ODV GLIHUHQWHY DFWLYLGDGHYV HO *UXSR

7TUDWDPLHQWR GH DJXDV SDUD FOLHQWH (O DJXD FDSWDGD GH SRWDE
DEDVWHFLPLHQWR R OD YHUWLGD SRU ODV GHSXUDGRUDV RSHUDGDYV
DFRQGLFLRQDGDVY SDUD DOFDQ]DU XQD FDOLGDG DSWD SDUD HO FRQV
GH GHVFRQWDPLQDFLYQ GH DFXHUGR FRQ OR HVWDEOHFLGR SRU OD OH

$XQTXH ODV DFWLYLGDGHY HMHFXWDGDV SRU (OHFQRU QR JHQHUDQ XQ LF
UHFXUVR GHO DJXD \ FRQVLGHUD OD KXHOOD KtGULFD FRPR XQ DVXQWR PDV
FRPSDxtD HV FRQVFLHQWH GH OD LPSRUWDQFLD GH HVWH UHFXUVR OLPLW
DFWLYLGDGHYVY VH UHDOL]DQ HQ ]JRQDV FRQ XQ ULHVJR HOHYDGR GH HVWUpV
LQLFLDWLYDYVY SDUD OD UHGXFFLYQ \ RSWLPL]DFLYQ GHO FRQVXPR GH HVWH L

$VLPLVPR OD DGPLQLVWUDFLYQ DPELHQWDO HVWDEOHFH ODV PHGLGDV GH
SRVLEOHV DIHFFLRQHVY VREUH ODV HVSHFLHV GH HFRVLVWHPDYV IOXYLDOHYV
FRPR HO UHVSHWR DO UpJLPHQ GH FDXGDOHV DPELHQWDOHV \ ORV UHTXLYV
SRU OD SURSLD DGPLQLVWUDFLYQ /RV SURFHVRV TXH JDUDQWL]DQ HO FXPES
GH FDSWDFLYyQ \ YHUWLGR GH DJXDV IRUPDQ SDUWH GH ORV VLVWHPDV GH
FRPSDxtD LPSOHPHQWD YHULILFD \ FHUWLILFD VHJ~Q HVWIiQGDU LQWHUQDFL

(O *UXSR D WUDYpV GHO 6LVWHPD GH *HVWLYyQ $PELHQWDO LGHQWLILFD H
FRPR XQ DVSHFWR DPELHQWDO QR VLJQLILFDWLYR VL ELHQ HQ ODV LQVW
REUDV HMHFXWDGDV VH HYDO~D VH KDFH XQ VHIJXLPLHQWR GH ORV SRVLE
FRQ HO FRQVXPR GH DJXD HQ ODV DFWLYLGDGHV UHDOL]DGDV \ VH LPSOHF
SDUD IRPHQWDU OD PLQLPL]DFLYQ GH VX FRQVXPR

(VWH VHIXLPLHQWR VH UHDOL]D D WUDYpV GH

ORQLWRUL]DFLYQ GH FRQVXPRYV

,GHOQWLILFDFLYQ \ FXPSOLPLHQWR GH UHTXLVLWRY OHJDOHYV
BURFHGLPLHQWRY HVWDQGDUL]DGRVY GH JHVWLYQ DPELHQWDO
/IRFDOL]DFLYQ GH ]JRQDVY GH ULHVJR HOHYDGR GH HVWUpV KtGULFR OLV

(OHFQRU GLVSRQH GH SODQHVY GH HPHUJHQFLD \ SURWRFRORV DGHPiIV GH
FDSDFLWDGR SDUD TXH HQ FDVR GH RFXUUHQFLD GH XQ GHUUDPH R YHUW
DJXD VH UHDOLFH XQD FRUUHFWD \ UiSLGD DFWXDFLYQ PLQLPL]DQGR FXDOT
HO HQWRUQR HQ ORV PLVPRV VH LQGLFD FyPR FRODERUDU \ ORV PHGLRV G
FRQ ORV JUXSRV GH LQWHUpV LQYROXFUDGRVY 3RU RWUR ODGR VH JDUDQW
DJXD DVHIXUIQGRVH GH XQ FXPSOLPLHQWR HVWULFWR GH OD OHJLVODFLYQ

7DO \ FRPR VH KD LQGLFDGR DQWHULRUPHQWH (OHFQRU VH DVHJXUD GI
OHJLVODFLYQ HQ WRGDV ODV ]JRQDV GRQGH UHDOL]D VXV DFWLYLGDGHV HO
HYWi LOQWHJUDGR GHQWUR GHO VLVWHPD GH JHVWLYQ GH OD RUJDQL]DFLY!
DSURSLDGRV \ GHO SHUVRQDO GHELGDPHQWH FDSDFLWDGR HQ FDVR GH DOJ
DIHFWDU D XQ FXHUSR GH DJXD 7HQLHQGR HQ FXHQWD HO GHVDUUROOR Gt
HOHYDGR HVWUpV KtGULFR (OHFQRU HYLWD OD FDSWDFLYyQ GH DJXD HQ HVW

*5 *5

&RQVXPR GH DJXD GH UHG 00
&RQVXPR GH DJXD HQ ]JRQDV VLQ HVWUpV KtGULFR 00
&RQVXPR GH DJXD HQ ]JRQDV GH HVWUpV KtGULFR 00

1RWD /DV ]JRQDV FRQ HVWUpV KtGULFR VH KD LEFHQQWIHERWDGR HQ EDVH DO 3
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(O DXPHQWR GHO FRQVXPR GH DJXD VH GHEH SULQFLSDOPHQWH D TXH \
UHSRUWH RUJDQL]DFLRQHV \ QXHYRV SDtVHV $XVWUDOLD G5HS~EOLFD 'RPL
FRPR DO LQFUHPHQWR GH OD DFWLYLGDG GHO *UXSR

(O *UXSR (OHFQRU VH DVHJXUD GHO FXPSOLPLHQWR GH OD OHJLVODFLYQ
YHUWLGRYVY UHDOL]DGRV HVWIQ GHQWUR GH ORV OtPLWHV LQGLFDGRYV
DXWRUL]DFLRQHVY R SHUPLVRV QR GHWHFWIQGRVH QLQJXQD FLUFXQVWDQ
DIHFWDU VLIJQLILFDWLYDPHQWH D ORV UHFXUVRV KtGULFRV \ KIELWDWYV UHOI

2WURV FRQVXPRYV

(O *UXSR (OHFQRU FRQVLGHUD TXH HO FRQVXPR GH PDWHULDV SULPDV HYV
VHFWRU DO TXH SQUMKHD@QWRH D ODV SULQFLSDOHYV PDWHULDY SULPDV XWLOL]
VH LGHQWLILFDQ ODV VLIXLHQWHY DFHUR FDEOHVY DLVODGRUHV FXDGUR\
WXEHUtDV $FWXDOPHQWH OD FRPSDxtD OOHYD D FDER LQLFLDWLYDV GH L
DOJXQDVY GH HOODVY FRPR SRU HMHPSOR R V¥DRDE OV IXWOUBRFNBRHVWI
WUDEDMDQGR HQ LPSODQWDU XQD PHWRGRORJtD SDUD SRGHU FRQVROLGDU

*HVWLYQ GH UHBHVLGXRYV

(O *UXSR (OHFQRU GLVSRQH GH XQ 3URFHGLPLHQWR GH *HVWLYyQ GH 5H\
VLVWHPiIWLFD SDUD OD JHVWLYQ GH ORV UHVLGXRV JHQHUDGRYV SRU OD DFW
HO ILQ GH DVHJXUDU XQD DGHFXDGD SURWHFFLYQ GH OD VDOXG KXPDQD \
FRPR HO FXPSOLPLHQWR FRQ OD OHJLVODFLYyQ DSOLFDEOH /RV UHVLGXR'
FRQIRUPH D OD OHJLVODFLYQ HQ YLJRU SRU JHVWRUHYV DXWRUL]DGRV EXVI
GLVSRQLEOHV SDUD VX YDORUL]DFLYyQ VLHPSUH TXH VHD SRVLEOH \ RS\
HPSOHDGRVY HQ ODV REUDV \ FHQWURY GH WUDEDMR $Vt HQ OD FRPSD»

NLORJUDPRV GH UHVLGXRV NLORJUDPRV HQ GH ORV FXELC
GHVWLQY D YDORUL]DFLYQ UHXWLOL]DFLYQ UHFLFODMH WUDWDPLHQWR G
PHQRVY TXH HO HMHUFLFLR SUHFHGHQWH

6L ELHQ KD KDELGR XQD OLJHUD GLVPLQXFLyQ HQ OD YDORUL]DFLYQ GH O
GHVWDFDU TXH HO *UXSR (OHFQRU VLJXH FRPSURPHWLGR FRQ OD PHMRUD F
GH JHVWLYQ GH UHVLGXRV FRPR VH UHIOHMD HQ ORV SRUFHQWDMHYV GH YD
,WDOLD \ 3BRUWXJDO

$GHPiIV HO *UXSR FRQWULEX\H D OD YDORUL]DFLYQ GH UHVLGXRV PHGLDQ\
OLPSLRV PXQLFLSDOHV \ OD YDORUL]DFLYQ GH ORGRV HQ ODV GHSXUDGR
JHVWLRQD

$ FRQWLQXDFLYQ VH GHWDOODQ ODV FDQWLGDGHV GH UHVLGXRV JHQHUDC

*HQHUDFLYQ GH UHVLGXRV SRU WLSRORJtD
5HVLGXRV SHOLJURVRYV

5HVLGXRV QR SHOLJURVRYV

7TRWDO

3DUD ORV UHVLGXRV JHQHUDGRYV HQ OD 8QLYyQ (XURSHD ORV UHVLGXRV VH
/(5 /ILVWD (XURSHD GH 5HVLGXRV TXH HV XQ VLVWHPD GH FODVLILFDFLYQ G
UHVLGXRV VHJ~Q VX RULJHQ \ FRPSRVLFLYQ 6H EDVD HQ XQD MHUDUTXtD G
HQ OD TXH FDGD XQD GH HOODV FRUUHVSRQGH D XQ WLSR HVSHFtILFR GH U
GHVFULSFLYQ GHWDOODGD GH VXV FDUDFWHUtVWLFDV \ FRPSRVLFLYQ

3;JLop 3w



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

*5 *5

NLORJUDPRYV 5HVLGXRV SHOLJURWRIWLGXRY QR SHOLJURVRYV
S5HVLGXRV QR GHVWLQDGRYV D HOLPLQDFLYQ

5HXWLOL]DFLYQ 3UHSDUDF
UHXWLOLIDFLYQ

S5HFLFODGR

2WUDV RSHUDFLRQHYVY GH YDORUL]DFLYQ
5HVLGXRV GHVWLQDGRV D HOLPLQDFLYQ

,QFLQHUDFLYQ FRQ UHFXSHUDFLYQ
HQHUJpWLFD

,QFLQHUDFLYQ VLQ UHFXS
HOHUJpWLFD
7UDVODGR D XQ YHUWHGHUR

2WUDV RSHUDFLRQHV GH HOLPLQDFLYQ
'HVWLQDGRV D 9DORUL]DFLYQ
7RWDO

NLORJUDPRYV 5HVLGXRV SHOLJBHRWMRBKRY QR SHOLJURVRYV
5HVLGXRVY QR GHVWLQDGRYV D HOLPLQDFLYQ

SHXWLOL]DFLYQ 3UHSDUDFLYQ SDUD OD
UHXWLOL]DFLYQ

S5HFLFODGR
2WUDV RSHUDFLRQHY GH YDORUL]DFLYQ
5HVLGXRV GHVWLQDGRYV D HOLPLQDFLYQ

,QFLQHUDFLYQ FRQ UHFXSHUDFLYQ
HQHUJpWLFD

,QFLQHUDFLYQ VLQ UHFXSHUDFLYQ
HQHUJpWLFD

7UDVODGR D XQ YHUWHGHUR

2WUDV RSHUDFLRQHYV GH HOLPLQDFLYQ
'"HVWLQDGRYV D 9DORUL]DFLYQ

7TRWDO

(O DXPHQWR HQ OD JHQHUDFLYQ WRWDO GH UHVLGXRV FRQ UHVSHFWR DO H
SULQFLSDOPHQWH DO LQFUHPHQWR HQ HO Q~PHUR GH JUDQGHYV SUR\HFWR\
(VWRV SUR\HFWRV VRQ UHVSRQVDEOHV GHO GHO WRWDO GH ORV UHVLGXR

'XUDQWH HO HMHUFLFLR HQ %UDVLO VH KDQ OOHYDGR D FDER SUR\HFW
FRQVWUXFFLYQ GH OtQHDV GH WUDQVPLVLYQ HQ ORV HVWDGRV GH OLQDV *H
3DUi \ $PD]JRQDV OD FRQVWUXFFLYQ GH ODV VXEHVWDFLRQHVY GH OXWXP 7H!L
\ OD FRQVWUXFFLYQ GH 3DUTXHV 6RODUHV )RWRYROWDLFRV FRPR ORV GH ¢
GR 6RO ,, \ $ULQRV 6XO0O

$VLPLVPR HO LQFUHPHQWR GH OD JHQHUDFLYQ GH UHVLGXRV VH GHEH D TX
HO UHSRUWH D $XVWUDOLD 5HLQR 8QLGR H ,WDOLD

JLODOPHQWH VH KD PHMRUDGR OD PHWRGRORJtb GH UHSRUWH GH UHVLGXR
SODWDIRUPD GLJLWDO SDUD OD JHVWLYQ GH UHVLGXRV *5HO HQ %UDVLO 8U
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2WUDV LQLFLBWLYDV

$ FROQWLQXDFLYQ VH GHVFULEHQ DOJXQDV LQLFLDWLYDV VLJQLILFDWLYD!
SUHYHQLU OD JHQHUDFLYQ GH UHVLGXRV UHFLFODMH UHXWLOL]DFLYQ HWF

(QHUItQ SDUWLFLSD FRPR VRFLR MXQWR D RWURYV SURPRWRBHR\HHRWRUHVDV
5HQHUF\FOH SDUD GHVDUUROODU VROXFLRQHV LQGXVWULDOHV \ WHFQROYJI
FLUFXODU HQ HO VHFWRU GH ODV HQHUJtDVY UHQRYDEOHYV

3RU VX SDUWH OD ILOLDO $WHUVD KD PHMRUDGR OD HILFLHQFLD GH
FRPHUFLDOL]DGRV HQWHQGLHQGR SRU HILFLHQFLD OD FDQWLGDG GH YDWL
VRODU H[SUHVDGR (WD PHMRUD LPSOLFD TXH VH QHFHVLWHQ PHQRV XQLGD(
SbDUD DOFDQ]DU XQD PLVPD SRWHQFLD GH LQVWDODFLYQ OR TXH UHGXQG
UHVLGXRVY JHQHUDGRVY $GHPiV PDQWLHQH XQD FRODERUDFLYQ FRQ (FROHF
OXFUR TXH SURPXHYH OD FRUUHFWD JHVWLYQ GH UHVLGXRV HOHFWUYQLFRYV
PHGLR DPELHQWH SDUD JDUDQWL]DU OD UHWLUDGD \ UHFLFODMH GH OR}
ILQDOL]DGD VX YLGD ~WLO

&RQFLHQFLDFLYQ DPELHQWDO

(O *UXSR (OHFQRU LQYROXFUD WDQWR D VXV HPSOHDGRV FRPR DO UHVWR G
SURJUDPDV \ FDPSDxDV GH FRQFLHQFLDFLYQ DPELHQWDO 6L ELHQ DOJXQDV
D QLYHO GH *UXSR \ RWUDV VH LPSOHPHQWDQ ORFDOPHQWH

(VWDV VRQ DOJXQDV GH ODV LQLFLDWLYDV PiV GHVWDFDGDYV

&DPSDXRRGE\H 3ODMRMLPRWLYR GHO 'tbh 0XQGLDO GHO OHGLR $PELHQW
OD FDPSPRRGE\H 30ODVWIRREMHWRYR FRQVLVWLY HQ IRPHQWDU HO FRP¢
UHVSRQVDELOLGDG HQ OD UHGXFFLYQ GH OD FRQWDPLQDFLYQ SRU SOil

&DPSDxD GH £4XH WX KXHOOD VHD SRVLWLYD FRQ HO ILQ GH LQFHQWL
DPELHQWDOHY GHQWUR GH ODV LQVWDODFLRQHV GH SUR\HFWRV D
DFWLYLGDGHYV

BULPHU &RQFXUVR GH 'LEXMR ,QIDQWLO /D LPSRUWDQFLD GHO DJXD HQ
REMHWLYR GH OD FDPSDxD IXH FRQFLHQFLDU D ORV WUDEDMDGRUHYV
FXLGDGR GHO DJXD

5HDOL]DFLYQ GH GLIHUHQWHY FDPSDxDV GH VHQVLELOL]DFLYQ HQIRFDG
XVR GHO DJXD \ OD UHGXFFLyQ GHO FRQVXPR FRPR SRU HMHPSC
'RPLQLFDQD ORQWHOHFQRU \ (OHFQRU $QJROD

$XGHFD KD UHDOL]DGR XQD FDPSDxD GH FRQFLHQFLDFLYQ LQWHUQD SD
GHO SOiIVWLFR HOLPLQDQGR HVWH WLSR GH ERWHOODV GH DJXD \ G|
FULVWDO D ORV WUDEDMDGRUHYV

*HVWLYyQ GH OD ELRGLYHUVLGDG \ SURWHFFLYQ GHO PHGLR QD
x5, *5, *5, x5, 5,

(O LPSDFWR JHQHUDGR HQ OD ELRGLYHUVLGDG FRQVHFXHQFLD GH ODV
UHDOL]DGDV SRU HO *UXSR (OHFQRU HV OD SRVLEOH DIHFWDFLYyQ D OD IDX
PROHVWLDV OD SpUGLGD GH KiELWDW H LQFOXVR SpUGLGD GH HVSHFLHV
HVYWH LPSDFWR HQ WRGDV VXV DFWLYLGDGHV \D VHD SRU FXPSOLPLHQWR C
GH OD RUJDQL]DFLYQ R FOLHQWHV (Q FRQVHFXHQFLD UHDOL]D DFWLYLGDGF
LPSDFWR HMHUFLGR VREUH OD ELRGLYHUVLGDG DO PtQLPR R LQFOXVR JH(
VREUH OD PLVPD

$0JXQDV GH ODV PHGLGDV GH PLWLJDFLYQ OOHYDGBBUD FOLER FAXDDQWH HV
oLPLWDU HO LPSDFWR HMHUFLGR HQ OD ELRGLYHUVLGDG VH GHVFULEHQ D F
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5HODFLRQDGDYV FRQ FRQVHUYDFLYQ GH IDXQD

/[tQHD GH 7UDQVPLVLYQ 1XHYD $OWR OHOLSLOOD 1XHYD &DVDEODQF
6DQWD &KLOH ,PSODQWDFLYQ GH PHGLGDV SDUD OD SURWHFFLYQ GH
HMHPSOR OD LQVWDODFLYQ GH GLVXDVRUHV GH YXHOR SDUD DXPH
WHQGLGR \ HYLWDU TXH ODV DYHV VH HOHFWURFXWHQ

$GHPiIV SUHYLR D OD HMHFXFLyQ GH REUDV VH KDQ LPSOHPHQWDGR
FRPR DKX\HQWDU D OD IDXQD VLOYHVWUH GH EDMD PRYLOLGDG D WU
FRQWURODGD OD UHPRFLYyQ PDQXDO \ JUDGXDO GH ORV UHIXJLRV DVt
R OD YHIJHWDFLYQ /DV URFDV \ YHJHWDFLYQ UHPRYLGDV VH KDQ XWL
QXHYDV PDGULJXHUDV IXHUD GHO iUHD GH HPSOD]DPLHQWR

3DUTXH 6RODU )RWRYROWDLFR 3RUWYQ GHO 6RO &RORPELD SHXELFI
ORFDOL]DGD HQ HO iUHD GH SUR\HFWR PHGLDQWH DKX\HQWDPLHQWRYV

3DUTXH (yOLFR 6DQWRYV GH OD 3LHGUD (VvVSDxD 6H KDQ OOHYDGR D
DFFLRQHV SODQ GH UHFXSHUDFLYyQ GHO FDQJUHMR GH UtR FRP~Q \ UH'
DQLPDOHYV

3DUTXH HyOLFR 5LEHUD GH 1DYDUUD (VSDxD ©6H KDQ LQVWDODGR FiPI
DYLIDXQD SDUD OD SDUDGD DXWRPiIWLFD GH DXWRJHQHUDGRUHV HQ
VLWXDFLYQ GH SHOLJUR SDUD HO DYH

3$7( /17 N9 2UL[LPLQiI -XUXWL 3DULQWLQV H 6XEHVWDo}HV $VVRFLD
OOHYDQ D FDER DOJXQDV DFFLRQHVY HQPDUFDGDYV HQ HO SURJUDPD GH
VLOYHVWUH

C 5HVFDWH \ PDQHMR GH DQLPDOHY GXUDQWH OD VXSUHVLYQ GH OD
C 3URJUDPD GH FRQVHUYDFLYQ GH UDSDFHYV
C 3URJUDPD GH VHxDOL]DFLYQ \ PRQLWRUHR GH DYLIDXQD VXVFHSW

B3DUTXH (yOLFR $HURVXU (VSDxD (QHUItQ KD HVWDEOHFLGR PHGLGDYV
GHO DOLPRFKH FRRSRURQ SHUFQRSWHOXWJXLOXFKR&EHRXYVR
S\UJDUJXYO VHIJXLPLHQWR VH UHDOL]D SDUD OD UHSURGXFFLYQ HO PDU
OD DOLPHQWDFLYQ VXSOHPHQWDULD R HO PDQWHQLPLHQWR GH SDUFHC
SDUD TXH ODV HVSHFLHV SXHGDQ DQLGDU $VLPLVPR VH KDQ UHD(
UHLQWURGXFFLYQ \ UHIRU]DPLHQWR GH DYHVY DPHQD]DGDYV

30DQWD VRODU IRWRYROWDLFD 6LJPD 30DQWDV $UFR (VSDxD
DFFLRQHV GH LGHQWLILFDFLYQ GH QLGR&LGHXWIX\WJOMETKNRO RVMQL]R
SUR\HFWRYV $UFR \ GHELGR D TXH VH GHWHFWy VX SUHVHQFLD HQ OL

/IDJR GH <DXQGp &DPHU-~Q 6HIXLPLHQWR PHQVXDO GH OD ELRGLYHU
LGHQWLILFDFLYQ GH ODV HVSHFLHV GH IDXQD \ IORUD DXWyFWRQDV H |
iUHD GHO SUR\HFWR

1<20,, &DPHU~Q 6H KDQ UHDOL]DGR ODV VLIXLHQWHY DFFLRQHV

C ,GHQWLILFDFLYQ GH HVSHFLHV LQYDVRUDV YHJHWDOHYV HQ HO iUH

C /DERUHV GH GHVEURFH \ OLPSLH]D GH YHJHWDFLYQ

C 6HVLRQHVY GH VHQVLELOL]DFLYQ HQWUH ORVY HPSOHDGRYV SDUD SH
VHD FDSD] GH LGHQWLILFDU HVWH WLSR GH HVSHFLHV

/[tQHD GH WUDQVPLVLYQ N9 6XEHVWDFLYyQ 6DEDQLWDYV * 6XEHVWI
3DQDPI 5HVFDWH GH XQ HMHPSODU GH RVR SHUWURGRSXG\H WUHV .
YDULHIJDWXV

/[tQHD GH WUDQVPLVLYQ N9 6HIXUD &HQWXULYQ (VSDxD 6H KDQ U
DFFLRQHV TXH FRQWULEX\HQ D UHGXFLU OD LQWHUDFFLYQ FRQ OD IDXC
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C &RPSUD GH FDVDV QLGR SROLYDOHQWHYV SDUD DORMDU D OHFK?>
FRP~-Q R FHUQtFDOR SULPLOOD

C ,QVWDODFLYQ GH GLVXDVRUHV GH SDUD DXPHQWDU OD YLVLELOLC
OD HOHFWURFXFLYQ GH ODV DYHV

JLQDOPHQWH OD ILOLDO UHQRYDEOH (QHUItQ HQ OD IDVH SUHRSHUDFLR
SUR\HFWRV UHDOL]D H[KDXVWLYRV HVWXGLRV GH LPSDFWR DPELHQWDO
DGPLQLVWUDFLYQ \ FRQ XQD GXUDFLYQ PtQLPD GH XQ DxR FRQ REMHWR GH |
\ SREODFLRQHV GH DYLIDXQD H[LVWHQWHV HQ OD ]JRQD \ HO FRPSRUWDP
GLIHUHQWHY HVWDFLRQHV LGHQWLILFDFLYQ GH ]JRQDV GH QLGLILFDFLY
GHWHUPLQDFLYQ GH DOWXUDV GH YXHOR HQWUH RWURV /RV UHVXOWDC
GHWHUPLQDQWHY SDUD OD YLDELOLGDG GH ORV SUR\HFWRYV

8QD YH] TXH OD LQVWDODFLYQ HQWUD HQ RSHUDFLYQ (QHUItQ OOHYD D FD
DYLIDXQD DVt FRPR GLYHUVRV FRQWUROHV SDUD OD FRQVHUYDFLYQ GH OR)
HO iUHD GH ORV SUR\HFWRV UHSRUWDQGR GH PDQHUD RSRUWXQD ORV GDW
GLFKDV DGPLQLVWUDFLRQHYV

5HODFLRQDGDV FRQ OD FRQVHUYDFLYQ GH IORUD

(O *UXSR (OHFQRU \ (QHUItQ OOHYDQ D FDER GLYHUVDV DFFLRQHV SDUD OD
ORV SUR\HFWRV TXH GHVDUUROODQ $ FRQWLQXDFLYQ VH GHVFULEHQ ORYV

3DUTXH 6RODU )RWRYROWDLFR 3RUWYyQ GHO 6RO &RORPELD 6H KD
DFFLRQHV WDOHV FRPR HO VHFDGR GH ORV MDJeH\HV \ HO UHVFD'
HVSHFLHVY GH IORUD HQ FDWHJRUtD GH YHGD QDFLRQDO RUTXtGHDYV
OtTXHQHYV

$GHPiV VH KD UHDOL]DGR HO UHVFDWH GH ORV LQGLYLGXRV EULQ]DOH
KDVWD TXH VH SXHGDQ WUDVSODQWDU \ HO UHVFDWH GH SODQWDV HS
KDQ UHVSHWDGR ORV iUER OHAH BERPD GINISHI FELRAD¥WQDT XH IORUH]FDQ
SDUD TXH SXHGDQ GLVSHUVDU ODV VHPLOODV \D TXH VH WUDWD GH >
SUHVHQFLD HQ OD JRQD

30bQwD VRODU IRWRYROWDLFD 6LJPD 30DQWDV $UFR (VSDx|
WUDQVSODQWHY GH HMHPS GIXWDHD KBUKHR S U OPAXFRLIRFIDVGRY HQ ODV REUDV

GH DFFHVR D ODV SODQWDV $GHPiV VH KD UHDOL]DGR HO WUDVSODQ\
XELFDGRV HQ ODV iUHDV DIHFWDGDV SRU ORV PyGXORV IRWRYROWDLFR

1XHYD /tQHD [ 1XHYD $OWR OHOLSLOOD 1XHYD &DVDEODQFD /D
6DQWD &KLOH 6H LGHQWLILFDURQ ORV HMHPSODUHVY GH JHyILWD
UHORFDOL]DFLYQ

387( /tQHD GH WUDQVPLVLYQ N9 2UL[LPLQi -XUXWL 3DULQWLQYV
$VVRFLDGDV %UDVLO 3URJUDPD GH UHVFDWH GH IORUD SDUD OD
UHFXUVRV ILWRJHQpWLFRY UHVFDWDQGR \ VDOYDQGR JHUPRSODVPD \
GH KHUEDULR GH ODV HVSHFLHVY IRUHVWDOHY UHFRJLGDY HQ HO iUHD C

3DUTXH )RWRYROWDLFR %RD 6RUWH %UDVLO 6H KD UHDOL]DGR HO
YHIJHWDO SDUD PLWLJDU \ FRPSHQVDU ORV LPSDFWRV DPELHQWDOHYV (
OD VXSUHVLYQ GH OD YHJHWDFLYyQ HQ HO iUHD GH HMHFXFLYyQ GHO SUR

1HZ (QJODQG 6RODU )DUP $XVWUDOLD ‘'XUDQWH OD HMHFEXFLYyQ GHO ¢
D FDER XQ 30DQ GH *HVWLYyQ GH OD %LRGLYHUVLGDG $0JXQDV GH ODV
VLGR ODV VLIXLHQWHYV

C (VWXGLR GH OD IORUD H[LVWHQWH HQ HO iUHD GHO SUR\HFWR

C &RQWURO \ JHVWLYQ GH OD YHIJHWDFLYQ GHO iUHD GHO SUR\HFWR

C &RQWURO GHO FUHFLPLHQWR GH OD YHJHWDFLYQ HQ ORV PiUJHQH
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

5HODFLRQDGDV FRQ ORV SUR\HFWRV GH UHVWDXUDFLYQ

(O *UXSR (OHFQRU GHVDUUROOD H LPSOHPHQWD DFFLRQHYVY SDUD OD UHVWI
]JRQDV GH LQIOXHQFLD GH ORV SUR\HFWRV $ FRQWLQXDFLYQ VH GHVFULEHQ

3DUTXH 6RODU )RWRYROWDLFR 3RUWYQ GHO 6RO &RORPELD 6H KDQ |
DFFLRQHVY GH UHVWDXUDFLYQ SODQWDFLYyQ GH iIUEROHV KRVSHGH
REOLJDWRULRY GHO 30DQ GH ODQHMR $PELHQWDO 30$%$ SDUD JDU
VXSHUYLYHQFLD GH LQGLYLGXRV HQ HO iUHD GH UHKDELOLWDFLYQ HFR
GH HStILWDV QR YDVFXODUHV $GHPiV VH KDQ FRQWUDWDGR PDQWHQ/|
ORV HVWDEOHFLGRVY HQ HO 30% SDUD DVHJXUDU OD VXSHUYLYHQFLD GH

/D ILOLDO $XGHFD FRQWLQXD HMHFXWDQGR ODV REUDV GH HPHUJHQFI
ORV HIHFWRV GHO LQFHQGLR GH PD\R GH HQ ORV PRQWHYV GH OD\
(( WUHPDGXUD (VWDV DFWXDFLRQHV FRQVLVWHQ HQ OD UHDOL]DFLYQ
PDGHUD TXHPDGD \ QXPHURVRVY WUDEDMRY SDUD OD UHVWDXUDFLYQ
PLQLPL]DU ORV ULHVJRVY GH SRVLEOHV DUUDVWUHY GH FHQL]D \ WLHUL
PHGLR

/D ILOLDO $XGHFD KD UHDOL]DGR OD UHVWDXUDFLYQ IOXYLDO GHO UtR
EYLOD KDVWD OD GHVHPERFDGXUD GH 7RUGHVLOODV HQ 9DOODGROL
RUGHQDU ORV UHFXUVRV KtGULFRV GH OD FXHQFD GHO UtR 'XHUR D
LQQRYDGRUDY VRVWHQLEOHY SDUWLFLSDWLYDV \ H[SRUWDEOHV D
KLGURJUIiILFDV (VWH SUR\HFWR FRPHQ]y HQ \ GXUDUiI KDVWD

$GHPiV HO *UXSR (OHFQRU UHFRJH DTXHOORYV SUR\HFWRV TXH VH HQFXHQW
SURWHJILGDV \ GH JUDQ YDORU FX\D LQIRUPDFLYQ VH HQFXHQWUD GHWDOO
,QIRUPH

, JXDOPHQWH HO *UXSR \ VXV ILOLDOHV UHDOL]DQ WDPELpPQ HO VHJXLPLHQW
DSDUHFHQ HQ OD /LVWD 5RMD GH OD 8QLyQ ,QWHUQDFLRQDO SDUD OD &RQ
8,&1 \ HQ OLVWDGRV QDFLRQDOHV GH FRQVHUYDFLYyQ FX\RV KiELWDWV V
DIHFWDGDV SRU ODV RSHUDFLRQHV GH OD RUJDQL]DFLYQ SRU QLYHO GH

$QH[R , GH HVWH ,QIRUPH VH UHFRJHQ ORV SUR\HFWRV TXH UHDOL]DQ HVWR\

7TD[RQRPtD HXURSHD GH DFWLYLGDGHYV HFRQYPLFDYV
PHGLRDPELHQWDOPHQWH VRVWHQLEOHYV

/D WD[RQRPtD HXURSHD VH HQPDUFD HQ XQ FRQMXQWR GH DFFLRQHV TXH
IOXMRV GH FDSLWDO KDFLD DFWLYLGDGHV VRVWHQLEOHY GHQWUR GHO 3DF
(XURSHD TXH D VX YH] GHILQH XQ FRQMXQWR GH LQLFLDWLYDV SROtWLFD\
FRQ ORV FRPSURPLVRV DGTXLULGRV HQ HO $FXHUGR GH 3DUtV \ PiV FRC
REMHWLYRYV HVWDEOHFLGRY HQ OD $JHQGD SDUD HO 'HVDUUROOR 6RVW
DGRSWDGD HQ

'H DFXHUGR FRQ HO 5HJODPHQWR GH WD[RQRPtD HXURSHD 5HJODPHQWR
DGHODQWH 57 OD WD[RQRPtD VH FRQILIXUD FRPR XQ VLVWHPD GH FODVI
HFRQYyPLFDV PHGLRDPELHQWDOPHQWH VRVWHQLEOHYVY TXH D\XGH D LQIRUPD
XQ FULWHULR ~QLFR \ RILFLDO VREUH TXp LQYHUVLRQHV VRQ VRVWHQLEOH
FODULGDG HQ HO PHUFDGR
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(Q YLUWXG GH HVWD QRUPDWLYD HO *UXSR (OHFQRU GLYXOJD HQ HVWH (
JLQDQFLHUD (,1) LQIRUPDFLYQ VREUH OD PDQHUD \ OD PHGLGD HQ TXH O
HPSUHVD VH DVRFLDQ D DFWLYLGDGHV HFRQYPLFDV TXH VH FRQVLGHUHQ
VRVWHQLEOHYVY HQ UHODFLYQ FRQ ORV REMHWLYRV GH PLWLJDFLYQ GHO FDP
FDPELR FOLPiIWLFR (Q SDUWLFXODU HO *UXSR SXEOLFD OD SURSRUFLYQ
QHJRFLRV VXV LQYHUVLRQHYV HQ DFWLYRV ILMRV &DS([ \ VXV JDVWRV RSH
DVRFLDGD FRQ DFWLYLGDGHV HFRQyPLFDV PHGLRDPELHQWDOPHQWH VRVW
SULPHUD YH] HQ HVWH HMHUFLFLR HO *UXSR KD DQDOL]DGR HQ TXp PHGLGI
FRQVLGHUDUVH HOHJLEOHV FRQIRUPH FRQ HVWD QRUPDWLYD HQ UHODFLYQ
DPELHQWDOHY FRPR VRQ HO XVR VRVWHQLEOH \ OD SURWHFFLYQ GH ORV U
OD WUDQVLFLYQ D XQD HFRQRPtD FLUFXODU OD SUHYHQFLYQ \ HO FRQWUF
SURWHFFLYQ \ UHFXSHUDFLYQ GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDYV

$ HYWH UHVSHFWR H[LVWHQ GRV QLYHOHV GH FODVLILFDFLYQ GH ODV DFWL)
SXQWR GH YLVWD GH VX FRQWULEXFLYQ D ORVY REMHWLYRV PHGLRDPELHQWD

(Q XQ SULPHU QLYHO XQD DFWLYLGDG HFRQYPLFD VHUi FRQVLGHUDG]|
HFRQYPIHFDHJLE®ODH DFXHUGR FRQ OD WD[RQRPtD HQ OD PHGLGD HQ TXH
DGHF~H D DOJXQD GH ODV GHVFULSFLRQHV GH DFWLYLGDGHV LQFOXLG
TXH GHVDUUROODQ HVWR RRWRDWOMDDGR DPSOLDGR HQ YLUWXG GHO
'HOHJDGR \ PRGLILFDGR SDUFLDOPHQWH SRU HO 7 $FWR 'HOHJDGR
REMHWLYRV GH PLWLJDFLYQ GHO \ DGDSWDFLyQ DO FDPELR FOLPiWLFR
UHODFLYQ DO UHVWR GH REMHWLYRYV DPELHQWDOHV LQGHSHQGLHQ
FXPSOH DOJXQR R WRGRV ORV FULWHULRY WpFQLFRYV GH VHOHFFLYQ HV
VHU FRQVLGHUDGD DGHPiV FRPR PHGLRDPELHQWDOPHQWH VRVWHQLEO
KHFKR GH TXH XQD DFWLYLGDG HFRQYPLFD VHD HOHJLEOH VHJI~Q
SURSRUFLRQD QLQJXQD LQGLFDFLYQ VREUH VX HIHFWLYR UHQGLPLHQ\
VRVWHQLELOLGDG

(Q XQ VHIXQGR QLYHO XQD DFWLYLGDG HFRQYPLFD HOHJLEOH VHUI
FRPR XQD DFWRNGGRGPELHQWDOPHQWH WVWRVWBRLEOHPLVPD FXPSOD
FRQ ORV FULWHULRY WpFQLFRY GH VHOHFFLYQ GHILQLGRYVY SDUD FDGD
ORV PHQFLRQDGRVY DFWRV GHOHJDGRV HV GHFLU FXDQGR

C FRQWULEX\D VXVWDQFLDOPHQWH D XQR R YDULRV GH ORV REMHW
HVWDEOHFLGRY HQ HO DUWtFXOR GHO 57

C QR FDXVH QLQJ~-Q SHUMXLFLR VLJQLILFDWLYR D DOJXQR G
PHGLRDPELHQWDOHYVY HVWDEOHFLGRY HQ HO PHQFLRQDGR DUWtFX

C VH OOHYH D FDER GH FRQIRUPLGDG FRQ XQDV JDUDQWtDV PtQL
JDUDQWLFHQ HO GHVHPSHXxR GH OD DFWLYLGDG FRQIRUPH FRQ O
GH OD 2&'( SDUD (PSUHVDV OXOWLQDFLRQDOHV \ GH ORV 3ULQFLS
1DFLRQHV 8QLGDV VREUH ODV HPSUHVDV \ ORV GHUHFKRV KXPD(
SULQFLSLRV \ GHUHFKRV HVWDEOHFLGRY HQ ORV RFKR FRQYHQI
TXH VH UHILHUH OD 'HFODUDFLYQ GH OD 2UJDQL]DFLYQ ,QWHUQ
UHODWLYD D ORV SULQFLSLRV \ GHUHFKRV IXQGDPHQWDOHV HQ
,QWHUQDFLRQDO GH 'HUHFKRV +XPDQRYV

1RWD (Q HO $QH[R , GH HVWH ,QIRUPH VH LGHQWLILFD GH IRUPD PiV GHWDOODGD OD SULQFLSDO
5HIODPHQWR GH WD[RQRPtD HXURSHD
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OHWRGRORJtD SDUD OD LGHQWLILFDFLYQ GH ODV DFWLYLGDGHYV HOHJLEOHV

&DWDORJDFLYQ GH ODV DFWLYLGDGHY HQ DFWLYLGDGHY HOHJLEOHV \ QR HO

(O *UXSR (OHFQRU KD GHWHUPLQDGR TXH ODV DFWLYLGDGHV TXH UHDC(
SULQFLSDOPHQWH D PLWLJDU ORV HIHFWRV GHO FDPELR FOLPiIWLFR PiV
DGDSWDFLyQ DO PLVPR \ D VXV FRQVHFXHQFLDV DO XVR VRVWHQLEOH \
UHFXUVRV KtGULFRV \ PDULQRV D XQD HFRQRPtD FLUFXODU D OD SUHY|
FRQWDPLQDFLYQ R D OD ELRGLYHUVLGDG VLQ SHUMXLFLR GH ORV HIHFWE
SXHGHQ JHQHUDU WDPELpPQ HQ HVWRYV iPELWRV (Q HVWDV FLUFXQVWDQFLD\
HOHJLELOLGDG GH VXV DFWLYLGDGHY GH DFXHUGR FRQ OD QRUPDWLYD VR
FRQVLGHUDFLYQ OD WRWDOLGDG GH ORV REMHWLYRV DPELHQWDOHYV H
VRVWHQLELOLGDG PHGLRDPELHQWDO VH KD FHQWUDGR HQ OD HYDOXDFLYQ ¢
GHLWLIJDFLYQ GHO FDPELR FOLPIWLFR

(O *UXSR (OHFQRU FODVLILFD ODV DFWLYLGDGHV \ VXEDFWLYLGDGHV TXH U
GH FRGLILFDFLYQ LOQWHUQD

(VWDV DFWLYLGDGHV \ VXV FRUUHVSRQGLHQWHY VXEDFWLYLGDGHV KDQ VL1
FODVLILFDFLYQ GH DFWLYLGDGHY HFRQYPLFDV UHFRJLGDV HQ ORV DFWRYV
FRUUHVSRQGLHQWHY D ORV GLVWLQWRYVY REMHWLYRYV DPELHQWDOHV \ TXH
1$&( 1RPHQFODWXUD HVWDGtVWLFD GH $FWLYLGDGHY HFRQYPLFDV GH OD &R

7UDV HO HMHUFLFLR UHDOL]DGR VH KD FRQFOXLGR TXH ODV VLIXLHQWHY DF
*UXSR (OHFQRU VH FRQVLGHUDQ HOHJLEOHY GH DFXHUGR FRQ OD WD[RQRPtD

(OHFWULFLGDG ©6XEDFWLYLGDGHY UHGHV GH GLVWULEXFLYyQ \ WUD
FHOQWURY GH WUDQVIRUPDFLYQ \ WUDEDMRY HQ WHQVLYQ

(ILFLHQFLD HQHUJpWLFD 6XEDFWLYLGDG DOXPEUDGR S~EOLFR

*HQHUDFLYQ GH HQHUJtD 6XEDFWLYLGDGHY SDUTXHV HyOLFRV VROD
GH JHQHUDFLYQ GH HQHUJtD \ DXWRFRQVXPRYV

JHUURFDUULOHYV 6XEDFWLYLGDGHYV FDWHQDULD VXEHVWDFLRQHV 'V
HQFODYDPLHQWR \ FRPXQLFDFLRQHV

ODQWHQLPLHQWR 6XEDFWLYLGDGHV VHUYLFLRV XUEDQRYV

,QVWDODFLRQHYVY ©6XEDFWLYLGDGHV HOHFWULFLGDG H LQVWUXPHQWL
IRQWDQHUtD H LQVWDODFLRQHV LQWHJUDOHYV

&RQVWUXFFLYQ 6XEDFWLYLGDGHV HGLILFDFLRQHYVY QR UHVLGHQFLDOH

OHGLR DPELHQWH \ $JXD 6XEDFWLYLGDGHV REUDV KLGUiIXOLFDV UHGF
HVYWDFLRQHYVY GH WUDWDPLHQWR GH DJXD \ REUDV PHGLRDPELHQWDOH)

(Q HO $QH[R , GH HVWH ,QIRUPH VH LQFOX\H XQD UHODFLYyQ GHWDOODGI
VXEDFWLYLGDGHYV GHO *UXSR (OHFQRU HOHJLEOHV \ QR HOHJLEOHV \ VX
PHQFLRQDGRV FyGLJRV 1%$&( \ ODV DFWLYLGDGHYV PHGLRDPELHQWDOPHQWEF
5HJODPHQWR GH OD WD[RQRPtD \ QRUPDWLYD GH GHVDUUROOR
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OHWRGRORJtD SDUD OD LGHQWLILFDFLYQ GH ODV DFWLYLGDGHV PHGLEF
VRVWHQLEOHYV DQiOLVLYVY GHO FXPSOLPLHQWR GH ORV FULWHULRY WpFQLFRYV

&RQ HO ILQ GH DQDOL]DU TXp DFWLYLGDGHV R SUR\HFWRV FXPSOHQ FRQ
VHOHFFLYQ HVWDEOHFLGRY HQ HO 5HJODPHQWR GH OD WD[RQRPtD TXH SHI
PHGLRDPELHQWDOPHQWH VRVWHQLEOHVY HO *UXSR (OHFQRU UHDOL]D XQD
UHYLVLYQ GH WRGRV ORV SUR\HFWRV HQ HMHFXFLYQ UHJLVWUDGRY HQ VX V
HO DOFDQFH GH HVWH DQiOLVLVY (O DQiOLVLY GHO FXPSOLPLHQWR GH ORV F
D QLYHO GH SUR\HFWR FXDQGR SRU VX QDWXUDOH]D WLSR GH DFWLYLGD
WD[RQRPtD ORFDOL]DFLYQ JHRJUIiIILFD \ GHVSOLHJXH \ HMHFXFLYyQ GH ORV S
\' FRQWURO DSOLFDEOHV SULQFLSDOPHQWH \ PDJQLWXG VH FRQVLGHUD
FXPSOLPLHQWR GH IRUPD SDUWLFXODUL]DGD 3RU HO FRQWUDULR HQ D
QDWXUDOH]D GH ORV SUR\HFWRV LQFOXLGRV HQ XQD GHWHUPLQDGD DFWLY
SURFHGLPLHQWRY GH JHVWLYQ HVWDEOHFLGRY VH DSOLFDQ D ORV PLVPRV
YROXPHQ LQGLYLGXDO GH FDGD XQR GH pVWRYV QR UHVXOWD VLJQLILFDWLYF
GH DFWLYLGDG

IRV FULWHULRYVY WpFQLFRVY GH VHOHFFLYQ DSOLFDEOHV D FDGD XQD GH O
DFXHUGR FRQ OD WD[RQRPtD VRQ VXVWDQFLDOPHQWH GLVWLQWRV \ SRU \
FXPSOLPLHQWR YDUtD VXVWDQFLDOPHQWH HQWUH XQDV DFWLYLGDGHV \ RW
SXHGH DSUHFLDU XQD SDUWH PX\ VLIQLILFDWLYD GH OD DFWLYLGDG GHO
FRQ OD FRQVWUXFFLYQ R SUHVWDFLYQ GH VHUYLFLRYVY UHODFLRQDGRV FRQ (
WUDQVPLVLYQ R GLVWULEXFLYQ GH HOHFWULFLGDG \ FRQ OD FRQVWUXFFLYQ
FDVR D WUDYpV GH OD DFWLYLGDG GHO 6XEJUXSR (QHUItQ GH LQVWDOD
HOHFWULFLGDG D SDUWLU GH HQHUJtD HYyOLFD R PHGLDQWH WHFQROR
FROQWLQXDFLYQ VH GHVFULEHQ ORV DVSHFWRV PiV UHOHYDQWHY FRQVLGH
DQiOLVLY FRQ UHODFLYyQ D HVWDV DFWLYLGDGHYV

&RQWULEXFLYQ VXVWDQFLDO DO REMHWLYR GH PLWLJDFLYyQ GHO FDPELR FOL

/D HYDOXDFLYyQ GH VL ORV BRAVMFWKEFLWGMH R SUHVWDFLYQ GH VHUYLF
UHODFLRQDGRV FRQ OD H[SORWDFLYyQ GH VLVWHPDV GH WUDQVPLVLYQ R
HOHFWULMFRIIMWGULEX\HQ VXVWDQFLDOPHQWH DO REMHWLYR GH PLWLJDFLYQ
FRQFUHWD SULQFLSDOPHQWH HQ

,GHOQWLILFDU VL OD LQIUDHVWUXFWXUD R HTXLSR GH WUDQVSRUWH
SUR\HFWR VH HQFXHQWUD GHQWUR GHO VLVWHPD HXURSHR LQWHUFRQ'

,GHQWLILFDU HQ FDVR FRQWUDULR VL OD LQIUDHVWUXFWXUD HQ FXH
GHVWLQDGD D FUHDU XQD FRQH[LYQ R D DPSOLDU XQD \D H[LVWHQWH
SURGXFFLYQ GH HQHUJtD FRQ XQ QLYHO GH HPLVLRQHV GH JDVHV GH H
GHEDMR GH ORV XPEUDOHV HVWDEOHFLGRVY HQ OD QRUPDWLYD VREUF
KLSRFDUEYyQLFD R VL HO REMHWLYR SULQFLSDO GH OD PLVPD HV HO D
R HO XVR GH ODb JHQHUDFLYQ GH HOHFWULFLGDG UHQRYDEOH \

(Q ~OWLPD LQVWDQFLD FXDQGR QR VH SXHGD DFUHGLWDU QLQJXQD G
DQWHULRUHV DQDOL]DU ODV FDUDFWHUtVWLFDV GHO VLVWHPD GH HO|
OD LQIUDHVWUXFWXUD \ HQ FRQFUHWR VL HO IDFWRU PHGLR GH H
VLVWHPD R VL PiV GHO GH OD FDSDFLGDG UHFLpQ DFWLYDGD H
HQFXHQWUDQ SRU GHEDMR GH GHWHUPLQDGRV XPEUDOHV GH HPLVLR
DPERV FDVRV XQ SHUtRGR VXFHVLYR GH FLQFR DxRV

&RQ FDUIFWHU JHZXHDBRHUGR FRQ HO LQIRUPH 3(VWDGtVWLFDV GH (QHUJtD &
GH OD $JHQFLD ,QWHUQDFLRQDO GH (QHUJtD 5HQRYDEOH ,5(1$ OD SDUW
UHQRYDEOH HQ OD SURGXFFLYQ \ HQ OD FDSDFLGDG LQVWDODGD GH JHQHU
SULQFLSDOHV SDtVHV HQ ORV TXH HO *UXSR (OHFQRU HVWi SUHVHQWH F
FRQVWUXFFLYQ GH VLVWHPDV GH WUDQVSRUWH \ GLVWULEXFLYQ HV PX\ HOH
HVWiQ UHDOL]DQGR HVIXHU]JRV VLJQLILFDWLYRV HQ ORV ~OWLPRV DxRV FR
SRUFHQWDMH GH ODV HQHUJtDV UHQRYDEOHV HQ VXV FDSDFLGDGHV GH JHQF
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3RU OR TXH UHVSHFWD D ORV SUR\HFWRRQUMODHRYDCGRWHFRORWDFLYQ GH
LOQVWDODFLRQHY GH JHQHUDFLYQ GH HOHFWULFLGDG D WUDYpV GH IXH
UHQRYDEOHYVY HyOLFDWXVRO®ILD QDWXUDOH]D DFUHGLWD VX FRQWULEXFLYQ
REMHWLYR GH PLWLJDFLYQ

&RQ UHODFLYQ D OD BRYVWUXPELEE \ PDQWHQLPLHQWR GH LQIUDHVWUXFW X1
WUDQVSRUWH IHUORYRDWRR VH UHILHUH D DFWXDFLRQHY VREUH LQIUDHVWU>)
\ VXEVLVWHPDV DVRFLDGRVY OR TXH DFUHGLWD LJXDOPHQWH VX FRQWUL
REMHWLYR GH PLWLJDFLYQ

3RU ~-OWLPR \ SRU OR TXH UHVSHFWDHDQRO/D DAFYLEHGHGLOHWLRY \ RWUDYV
DFWLYLGDGHY UHODBEDRERRPGWNMLEXFLYQ VXVWDQFLDO VH DFUHGLWD PHGLDQYV
OD HILFLHQFLD HQHUJpWLFD GH ORV HGLILFLRV R LQVWDODFLRQHV REMI
DFWXDFLRQHV

1R FDXVDU XQ SHUMXLFLR VLIJQLILFDWLYR DO UHVWR GH REMHWLYRV PHGLRLIL

'H DFXHUGR FRQ OD QDWXUDOH]D GH ODV SULQFLSDOHV DFWLYLGDGHV HOF
DQioLvLY VREUH HO FXPSOLPLHQWR GH HVWRV FULWHULRV GH VHOHFFLYQ
HYVSHFLDO HQ ORV REMHWLYRVY GH DGDSWDFLYyQ DO FDPELR FOLPIWLFR WU
FLUFXODU \ SURWHFFLYQ \ UHFXSHUDFLYQ GH OD ELRGLYHUVLGDG \ ORV HF
UHTXHULPLHQWRY HVWDEOHFLGRV SRU OD QRUPDWLYD VREUH WD[RQRPtL
DFWLYLGDGHV HFRQYPLFDV QR FDXVDQ XQ SHUMXLFLR VLJQLILFDWLYR D

PHGLRDPELHQWDOHY GHILQLGRVY WDPELpPpQ GLILHUHQ HQWUH ODV GLVWLQW
PHQFLRQDGDYV DFWLYLGDGHV GH WUDQVSRUWH \ GLVWULEXFLYyQ GH HOF
H[SORWDFLYQ GH LQVWDODFLRQHV GH JHQHUDFLYQ HQ EDVH D IXHQWHV U
PDQWHQLPLHQWR GH LQIUDHVWUXFWXUD SDUD HO WUDQVSRUWH IHUURYLDL
DFWLYLGDGHY UHODFLRQDGDV SUHVHQWDQ FRQ FDUIFWHU JHQHUDO LPSR
D OD KRUD GH DFUHGLWDU HO FXPSOLPLHQWR GH HVWRY UHTXHULPLHQWRYV

/ID QDWXUDOH]D GH ODV SULQFLSDOHV DFWLYLGDGHV HMHFXWDGDV SRU '+
RFDVLRQHVY VX FDSDFLGDG SDUD SRGHU LQIOXLU GH PDQHUD VLJQLILFDW
REMHWLYRY PHGLRDPELHQWDOHY HVSHFLDOPHQWH HQ UHODFLYQ FRQ ORYV
FDPELR FOLPiIiWLFR \ GH WUDQVLFLYQ KDFLD OD HFRQRPtD FLUFXODU \D
H[FHSFLYyQ GH ODV LQVWDODFLRQHY GH JHQHUDFLYQ GH HQHUJtD SULQFLSDH
WUDYpV GHO 6XEJUXSR (QHUItQ QR HV OD SURSLHWDULD QL OD UHVSRQVE
ODUJR GH WRGR VX FLFOR GH YLGD GH ODV LQIUDHVWUXFWXUDV TXH FF
HYSHFLILFDFLRQHYV WpFQLFDV GH ORV SUR\HFWRV VRQ HVWDEOHFLGRV FF
FOLHQWH \ HO *UXSR QR WLHQH FDSDFLGDG DOJXQD GH JHVWLRQDU HVWRYV |
VX FRQVWUXFFLYQ \ HQWUHJD

(@ WRGR FDVR \ SRU OR TXH UHYV SHIFGUDS WO FR @ ADRDLRF R GBLHPRWQ.D V
PHQFLRQDGDV HVSHFLILFDFLRQHVY WpFQLFDV FRQWHPSODQ HQ JHQHUDO
PivV DGYHUVDY \ VH HVWDEOHFHQ ODV VROXFLRQHV GH DGDSWDFLYQ RSF
UHODFLRQDGDV FRQ OD LPSODQWDFLYyQ GH OD PHMRU WHFQRORJtD HQ O
XWLOL]DFLYQ GH PDWHULDOHY GH JUDQ GXUDELOLGDG \ TXH UHVLVWDQ ODV
VREUH WRGR FRQ OD XELFDFLYyQ GH ORV GLIHUHQWHV DSR\RV GH ODV
GLVWULEXFLYQ \ GH ORV SURSLRVY FRPSOHMRYV IRWRYROWDLFRV \ HyOLFRV \
GH ORV DHURJHQHUDGRUHYV
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3RU RWUD SDUWH \ WDO \ FRPR VH GHVFULEH HQ OD VHFFLYQ $FFLyQ FC
,QIRUPH HO *UXSR (OHFQRU FXHQWD FRQ XQD (VWUDWHJLD GH &DPELR &OL
REMHWLYRVY HQ HVWD PDWHULD SDUD HO SHUtRGR \ FRQVWLWX\H H¢
LQVHUWDQ WRGDV VXV DFWXDFLRQHV SDUD UHGXFLU ODV HPLVLRQHV GH J
DGDSWDUVH D ORV LPSDFWRV GHO FDPELR FOLPiWLFR \ DSURYHFKDU ODYV
&RPR SDUWH IXQGDPHQWDO GHO GLVHXR H LPSOHPHQWDFLYQ GH HVWD H
LGHQWLILFDGR ORV ULHVJRV \ RSRUWXQLGDGHV UHODFLRQDGRV FRQ HO
DFWLYLGDGHV VLJXLHQGR ODV UHPRRH QRADAH RRYM V& GLHPFDWH UHODWHG )L Q|
'LVFORVXU&)Y \ GH DFXHUGR FRQ ORV FULWHULRYV HVWDEQHEWGRVRIQ HO $:
UHODWLYRV DO SULQFLSLR GH QR FDXVDU XQ SHUMXLFLR VLJQLILFDWLYF
FOLPIWLBRIO $QH[R , UHODWLYR DO REMHWLYR GH PLWLJDFLYQ GHO FDPEL]
'HOHJDGR (Q SDUWLFXODU VH KD HYDOXDGR HO LPSDFWR GHO FDPELR FOL
[tVLFRV GHO *UXSR (OHFQRU FRPR HQ OD DFWLYLGDG GH FRQVWUXFFLYQ
SDtVHV HQ ORV TXH FXHQWD FRQ XQD PD\RU SUHVHQFLD HQ OD DFWXDOLGD
QHJRFLR HQ HO PHGLR \ ODUJR SOD]JR VLJQLILFDWLYDV /DV FRQFOXVLRQHV
SDUD OD LGHQWLILFDFLYQ \ DSOLFDFLYQ GH ODV VROXFLRQHV GH DGDSWDI
LPSDFWR GH ORV ULHVJRV FOLPiWLFRV ItVLFRV PiV LPSRUWDQWHY SDUD O
WHQLHQGR HQ FXHQWD HO FRQWH[WR GH pVWDV \ VX SRVLFLYQ HQ OD FDGHQ

(O *UXSR (OHFQRU \ WDO \ FRPR VH GHVFULEH WDPELpQ HQ OD VHFFLYQ '
UHDOL]D VXV DFWLYLGDGHVY GH DFXHUGR FRQ ORV SURFHGLPLHQWRV HVWI
*HVWLYQ $PELHQWDO FHUWLILFDGR VHJ~Q OD 1RUPD ,62 (Q SDUWL
UHVSHFWD DO RBNUDWNVNYRLGY KDFLD XQD HFRQRPWD 6 L\LUFRP® WH GHWDOOD HQ
HO DSDUWBSWRLYQ GH UHWHXRY PHQFLRQDGD VHFFLYyQ UHODWLYD DO 't
DPELHQWDO HO *UXSR (OHFQFRFRGQGRRIDXRHYBF&DD U\ UWDOOHRULHQGGRBR VLHPSUH

TXH VHD SRVLEOH ORV UHVLGXRV JHQHUDGRYV \ RSWLPL]DQGR ORV UHFXUVF
REUDV \ FHQWURV GH WUDEDMR (Q HVWH VHQWLGR FXHQWD FRQ SURFH
*HVWLYQ GH 5HVLGXRV SDUD DVHIJXUDU WDQWR OD DGHFXDGD SURWHFFLYQ
PHGLR DPELHQWH FRPR HO FXPSOLPLHQWR FRQ OD OHJLVODFLYQ DSOLFDE
WpFQLFDY GLVSRQLEOHV SDUD HO UHFLFODMH $VLPLVPR PHGLDQWH OF
$FWXDFLRQHV $PELHQWDOHV VH FRQWURODQ \ PLGHQ GH IRUPD UHJIXO
IXQGDPHQWDOHY GH VXV RSHUDFLRQHV \ DFWLYLGDGHV TXH SXHGHQ WHQH
HQ HO PHGLR DPELHQWH \ VH YHULILFD HO FXPSOLPLHQWR GH ORV UHTXLVL)

3RU RWUD SDUWH \ wbO \ FRPR VH GHVFULEH HQ GHWDOOH WDPELPQ HQ H
HVYWH ,QIRUPH FRUUHVSRQGVAMQW® OHODHWIOEXRWKSR HVWiIi SOHQDPHQWH
FRPSURPHWLGR \ WUDEDMD LQWHQVDPHQWH HQ GHWHUPLQDGDV LQLFLDWL
JHQHUDFLYQ GH UHVLGXRV \ SRWHQFLDU OD HFRQRPtD FLUFXODU HVSHFLD
LOQVWDODFLRQHY GH JHQHUDFLYQ GH HQHUJtD HyOLFD

3RU ~OWLPR SRU OR TXH UHVSHFWDRWMFREWHWLYRFESHUDFLYQ GH OD
ELRGLYHUVLGDG \ ORV HRRWDOWHPDRR VH GHVDUUROOD HQ HO DSDUWDGR *
ELRGLYHUVLGDG \ SURWHFFLYQ GHO PHGLR QDWXUDO GH OD PHQFLRQDGI
DPELHQWDO HO *UXSR (OHFQRU LGHQWLILFD \ YDORUD HQ WRGDV VXV DFW
PLVPDV SXHGHQ WHQHU VREUH OD IDXQD \ OD IORUD DGRSWDQGR ODV PHG
GH UHGXFLUOR R LQFOXVR TXH SHUPLWDQ JHQHUDU XQ LPSDFWR SRVLWL)
SDUWH GH ORV SUR\HFWRV TXH HMHFXWD HO *UXSR FXHQWDQ FRQ ORYV

(YDOXDFLYQ GH ,PSDFWR $PELHQWDO \ ODV FRUUHVSRQGLHQWHY GHFODUDFL
D SDUwWLU GH ORV FXiOHV VH HODERUDQ ORV SODQHV GH YLJLODQFLD D
DSOLFDFLYQ GH ODV RSRUWXQDV PHGLGDY GH PLWLJDFLYQ \ FRPSHQVDFLYQ

&RPRUHVXOWDGR GH OD UHDIXDOXDEDYGRQ UHVSHFWR D HVWRV FULWHULRV G
*UXSR KD FRQFOXLGR TXH FRQ FDUIFWHU JHQHUDO VXV DFWLYLGDGHYV HOHJL
VLIQLILFDWLYR D QLQJXQR GH ORV REMHWLYRY PHGLRDPELHQWDOHY GHILQ
WD[RQRPtD

3RU OR TXH UHVSHFWD DO DQiOLVLY GH QR FDXVDU XQ SHUMXLFLR VLJQLIL
VRVWHQLEOH \ SURWHFFLYQ GH ORV UHFXUVRV KtGULFRV \ PDULQRV \ GH S
FRQWDPLQDFLYQ OD H[SRVLFLYyQ GH ODV SULQFLSDOHV DFWLYLGDGHV GHO
FDVR HO *UXSR DSOLFD SURFHGLPLHQWRV GH WUDEDMR DGHFXDGRV SDUD
QHIJDWLYR TXH HQ VX FDVR VH SXGLHUD SURGXFLU
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*DUDQWtDYV PtQLPDV VRFLDOHYV

3DUD HYDOXDU VL ODVY DFWLYLGDGHY TXH GHVDUUROOD HO *UXSR (OHFQRU
XQDV JDUDQWtDV PtQLPDVY VRFLDOHV VH KD FRQVLGHUDGR SULQFLSDOPHQMW
ILQDO VREUH VDOYDJXDUGDV PtQLPDV HPLWLGR SRU OD 30DWDIRUPD HXURS
HQ RFWXEUH GH 'H DFXHUGR FRQ HVWH LQIRUPH HO DQiOLVLV VH KD U}
OD JHVWLYQ \ GHVHPSHXxR GHO *UXSR HQ ORV VLIJXLHQWHY FXDWUR iPELWRYV

D /XFKD FRQWUD OD FRUUXSFLYQ \ HO VRERUQR
E 'HUHFKRV +XPDQRYV

F )LVFDOLGDG

G /LEUH FRPSHWHQFLD

3DUD SUHYHQLU \ JHVWLRQDU DGHFXDGDPHQWH ORV ULHVJRV DVRFLDGRYV
JDUDQWL]DU XQ GHVHPSHXR DGHFXDGR \ SOHQDPHQWH UHVSHWXRVR FRC
SULQFLSLRV \ YDORUHV HO *UXSR (OHFQRU PDQWLHQH SOHQDPHQWH RS
&XPSOLPLHQWR TXH HVWi GLVHXDGR \ RSHUD GH DFXHUGR FRQ ODV PHMRUH
LQWHUQDFLRQDOHV (O 6LVWHPD GH &XPSOLPLHQWR GHO *UXSR (OHFQRU V
DFXHUGR FRQ ODV QRUPDV 81( ,62 GH 6LVWHPDV GH *HVWLYQ $QWLVREI
GH 6LVWHPDV GH *HVWLYQ GH &RPSOLDQFH 3HQDO (Q OD VHFFLYyQ *HVWLY
QRUPDWLYR GH HVWH ,QIRUPH VH GHVDUUROODQ ORV SULQFLSDOHV HOHP
PDQHUD HQ OD TXH HO *UXSR GHVDUUROOD VXV DFWXDFLRQHY HQ HVWRYV iPE

IDVHFFLYQ 'HUHFKRV BXPDBRRYtWXOR *HVWLYQ UHVSRQVDEOH GH HVWH ,QIRL
IRUPD SDUWLFXODU HO FRPSURPLVR GHO *UXSR (OHFQRU FRQ HO DSR\R Ut}
ORV GHUHFKRV KXPDQRV HQ WRGD VX H[WHQVLYQ \ ORV PHFDQLVPRV FRQ
DVHJXUDU TXH WRGDV VXV DFWLYLGDGHV VH GHVDUUROODQ GH DFXHUGR FR

3RU ~OWLPR HQ OD VHFFLYQ 7UDQVSDUHQFLD ILVFDO LQFOXLGD HQ HO PHQ
JHVWLYQ UHVSRQVDEOH VH GHVDUUROODQ ORV SULQFLSDOHV DVSHFWRV \ H
PDWHULD ILVFDO TXH SHUPLWHQ JDUDQWL]DU HO FXPSOLPLHQWR GH OD OHJI

1L (OHFQRU 6 $ QL QLQJXQD GH VXV ILOLDOHV KDQ VLGR FRQGHQDGRV HQ
HMHAIUF LR RU QLQJ~Q GHOLWR HQ PDWHULD GH HYDVLyQ ILVFDO QL GHUF
PLVPR PRGR QL (OHFQRU 6 % QL QLQJXQD GH VXV ILOLDOHV QL VX HTXL
FRQGHQDGRY HQ VHQWHQFLD ILUPH HQ PDWHULD GH FRUUXSFLYyQ VRERUQ
UHODFLRQDGDV FRQ OD O .BUH FRPSHWHQFLD

(VWLPDFLYQ GH ORV LQGLFDGRUHV GH DFWLYLGDGHV HOHJLEOHV \ PHGLF
VRVWHQLEOHV &LIUD GH QHJRFLR ,QYHUVLRQHV HQ DFWLYR ILMR &DS(
H[SORWDFLYQ 2S(][

8QD YH] FDWDORJDGDV ODV DFWLYLGDGHV GHO *UXSR (OHFQRU FRPR HOt
HYDOXDGR HO FXPSOLPLHQWR GH ORV FULWHULRV WpFQLFRV GH VHOHFI
DFWLYLGDGHYV TXH VH KDQ GHWHUPLQDGR FRPR HOHJLEOHV VH KDQ FDOFX
UHTXHULGRV SRU OD QRUPDWLYD GHVFULWD DQWHULRUPHQWH VLIXLHQGR O

3DUD HO FiOFXOR GH ORV PLVPRV \ GH DFXHUGR FRQ OD QRUPDWLYD DSOLF
SHUtPHWUR GH VRFLHGDGHV \ RUJDQL]DFLRQHV GHO *UXSR (OHFQRU TXH FR
FRQVROLGDFLYQ D HIHFWRV GH OD SUHSDUDFLYQ GH ODV FXHQWDV DQXDOHYV
WRGDV DTXHOODV TXH VH FRQVROLGDQ SRU HO PpWRGR GH FRQVROLGDFLYy
FRQVLGHUDQGR SRU WDQWR ODV PDJQLWXGHV FRUUHVSRQGLHQWHY D RWL
HO *UXSR (OHFQRU HMHUFH XQ FRQWURO FRQMXQWR R XQD LQIOXHQFLD
LQWHJUDQ HQ ODV FXHQWDV DQXDOHV FRQIRUPH DO PpWRGR GH OD SDUWLF
PDJQLWXGHY FRUUHVSRQGLHQWHY DO 6XEJUXSR &HOHR QR KDQ VLGR FRQV
HVWRV LQGLFDGRUHV DXQ FXDQGR VXV DFWLYLGDGHV TXH VH FRQFUF
ILQDQFLDFLYQ DMHQD FRQVWUXFFLYQ \ H[SORWDFLYQ \ JHVWLYQ GH OtQHD\
SDUTXHV IRWRYROWDLFRV \ WHUPRVRODUHY SULQFLSDOPHQWH VH FRQVLCG
SRWHQFLDOPHQWH VRVWHQLEOHYV
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3RU RWUD SDUWH \ FRQ PRWLYR GH OD HYROXFLYyQ GXUDQWH HO SUHVHQ\
E~-VTXHGD GH XQ LQYHUVRU TXH WRPDVH XQD SDUWLFLSDFLYQ GH FRQWURO
KD FXOPLQDGR FRQ OD ILUPD HQ HO PHV GH QRYLHPEUH GH XQ DFXHUGR
WRWDOLGDG GH ODV DFFLRQHV GH HVWH VXEJUXSR D IDYRU GH OD VRFLHGD
:LQG DQG 6RODU +ROGLQJ $6 OD WRWDOLGDG GH ORV LQJUHVRV \ JDV!
FRUUHVSRQGLHQWHY DO 6XEJUXSR (QHUItQ KDQ VLGR UHJLVWUDGRV HQ |
LOWHUUXPSLGDV" GH OD FXHQWD GH UHVXOWDGRVY FRQVROLGDGD GHO *UX
SDUWLU GH OD IHFKD HQ OD TXH VH KD FRQVLGHUDGR TXH VH GDEDQ ODV FF
GH ORVY DFWLYRV QHWRY GH HVWH VXEJUXSR DO HStJUDIH 3$FWLYRV QR FRL
YHQWD’ GH DJRVWR GH OD WRWDOLGDG GH VXV DFWLYRV \ SDVLYRYV
HVWH HStJUDIH GHO HVWDGR GH VLWXDFLYQ FRQVROLGDGR

BURSRUFLYQ GH OD IDFWXUDFLYQ FLIUD GH QHJRFLRVY TXH SURFHGH GH
UHODFLRQDGRYVY FRQ DFWLYLGDGHY HFRQYPLFDVY PHGLRDPELHQWDOPHQWH VF

/IRV VLVWHPDV GH REUDV GH ODV GLVWLQWDV ILOLDOHV \ RUJDQL]DFLRQH
(OHFQRU LQWHJUDQ WRGD OD LQIRUPDFLYQ FRQ UHODFLYQ D ODV PDJQLWXC
HQ HMHFXFLYyQ FLIUD GH QHJRFLRVY PDUJHQ HVSHUDGR D ILQ GH REUD
SULQFLSDOPHQWH /IDV YHQWDV SURGXFFLYyQ UHJLVWUDGDV HQ HVWRV VL
PpPWRGR GH SRUFHQWDMH GH UHDOL]DFLYQ R JUDGR GH DYDQFH WDO \ FRP
FRQWDEOH GH DSOLFDFLYyQ \ TXH VRQ LQFRUSRUDGDV D ORV VLVWHPD
UHSUHVHQWDQ OD SUIFWLFD WRWDOLGDG GH OD FLIUD GH QHJRFLRV GH OD ¥

&DGD XQD GH ODV REUDV UHJLVWUDGDY HQ HO VLVWHPD HVWiIi DVRFLDGD D
TXH IDFLOLWD HO SURFHVR GH LGHQWLILFDFLYQ \ DJUHJDFLYQ GH OD ¢
DFWLYLGDGHY PHGLRDPELHQWDOPHQWH VRVWHQLEOHYV

7THQLHQGR HVWR HQ FRQVLGHUDFLYQ HO *UXSR (OHFQRU KD FDOFXODGR H
QHIJRFLRVY FRUUHVSRQGLHQWH DO HMHUFLFLR TXH SURFHGH GH DF
PHGLRDPELHQWDOPHQWH VRVWHQLEOHY GLYLGLHQGR OD FLIUD GH QHJRFLR’
\ SUR\HFWRV TXH VH KD FRQVLGHUDGR TXH FXPSOHQ FRQ ORV FULWHULF
DOLQHDPLHQWR FRQ ORV REMHWLYRV PHGLRDPELHQWDOHYV FULWHULRYV
UHVSHFWLYDPHQWH HQWUH OD FLIUD GHO 3,PSRUWH QHWR GH OD FLIUD GH
LQFOXLGD HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDV FRUUHVSRQGLHQWHYV
SRU HO &RQVHMR GH $GPLQLVWUDFLYQ HO GtD GH IHEUHUR GH +

'H DFXHUGR FRQ HVWH FIOFXOR VH KDQ REWHQLGR ORV VLIXLHQWHV UHVXO

D 3URSRUFLYyQ GH OD FLIUD GH QHJRFLRVY TXH VH FRUUHVSRQGH FRQ I

E 3URSRUFLYyQ GH OD FLIUD GH QHJRFLRV TXH VH FRUUHVSRQGH FRQ DF
PHGLRDPELHQWDOPHQWH VRVWHQLEOHY VREUH OD EDVH GH OD FLIUD
WRWDO

7DO \ FRPR VH KD FRPHQWDGR DQWHULRUPHQWH HQ HO FiOFXOR GH HVWF
FRQVLGHUDGR OD FLIUD GH QHJRFLRV GHO HMHUFLFLR FRUUHVSRQGLHQ
FXDO KD DVFHQGLGR D PLOHV GH HXURV \ HVWi DVRFLDGD HQ VX WRW
HFRQyPLFDV TXH VH FRQVLGHUDQ PHGLRDPELHQWDOPHQWH VRVWHQLEOH
H[SORWDFLYQ GH LQVWDODFLRQHYVY GH JHQHUDFLYQ GH HOHFWULFLGDG D W
UHQRYDEOHY SULQFLSDOPHQWH HYyOLFD

(Q HO $QH[R , GH HVWH ,QIRUPH VH LQFOX\H OD LQIRUPDFLYQ GHWDOODGD |
GH QHJRFLRV GHO *UXSR (OHFQRU UHODFLRQDGD FRQ DFWLYLGDGHYV
VRVWHQLEOHYV

BURSRUFLYQ GH LQYHUVLRQHV HQ DFWLYR ILMR &DS([ UHODFLRQDGDYV
DVRFLDGRV D DFWLYLGDGHY HFRQYPLFDVY PHGLRDPELHQWDOPHQWH VRVWHQL

/ID QDWXUDOH]D GH ODV SULQFLSDOHV LQYHUVLRQHVY HQ DFWLYR ILMR GHO
ODV LQYHUVLRQHYVY UHDOL]DGDV D WUDYpV GHO 6XEJUXSR &HOHR OtQHDV
LOQOVWDODFLRQHY JHQHUDGRUDV GH HQHUJtD IRWRYROWDLFD \ WHUPRVRC
VLIXLHQWH
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D ,QVWDODFLRQHVY JHQHUDGRUDV GH HQHUJtD HYyOLFD \ GHUHFKRV G|
DVRFLDGRYV

E ODTXLQDULD ~WLOHVY \ KHUUDPLHQWDYV HOHPHQWRY GH WUDQVSR
QHFHVDULRV SDUD OD SUHVWDFLYQ GH VHUYLFLRV \ HMHFXFLYQ GH RE
GHUHFKRVY GH XVR VREUH DFWLYRV GH HVWD DBPWXMNRD/O ISTOUDH Q DD G H(
HMHFXFLYQ GH SUR\HFWRYV

F 2WUR LQPRYLOL]DGR GH VRSRUWH QR UHODFLRQDGR GLUHFWDPHQWH
QHJRFLR FRPR VLVWHPDV LQIRUPIWLFRV R PRELOLDULR \ HQVHUHYV

(VWRV DFWLYRV QR VRQ DVLIJQDGRV GH IRUPD LQGLYLGXDOL]DGD D QLC
HVWDEOHFLGDY HQ HO VLVWHPD GH FRGLILFDFLYQ LQWHUQD GH DFWLYLGDC
HMHFXFLYyQ \D TXH ORV PLVPRV \ HQ SDUWLFXODU ORV DFWLYRV SDUD O
VRQ XWLOL]DGRV GH IRUPD WUDQVYHUVDO HQ GLIHUHQWHY REUDV H LQFOXYV
FRVWH GHO XVR \ XWLOL]DFLYQ GH HVWRV DFWLYRVY PDWHULDOL]DGR D
VLVWHPiIWLFD \ RWURV FRVWHYV GLUHFWDPHQWH UHODFLRQDGRV FRQ ORYV
GLVWLQWDYV REUDV D WUDYpV GH SSIRWMWHR/UG H V)ARIQGELL] 1B ® WD G M/ HHVT )ALHE R V
XWLOL]DFLYQ GH WHK{FX®GRAHVLPSXWDFLYQ GH FRVWH GH HTXLSRV SRU GtD GH
ORV RSHUDULRYV FXPSOLPHQWDQ PHQVXDOPHQWH

(Q HYWDV FLUFXQVWDQFLDVY HO *UXSR (OHFQRU HQWLHQGH TXH OD PHMRU C
TXH VXV LQYHUVLRQHY HQ HVWH WLSR GH DFWLYRV VH UHODFLRQDQ FRQ D
PHQFLRQDGD LPSXWDFLYyQ GHO FRQVXPR GH ODV PLVPDV DPRUWL]DFL)
UHODFLRQDGRV FRQ VX XVR \ XWLOL]DFLYQ D ORV GLVWLQWRYV SUR\HFWRYV \
FRQ ODV GHELGDV SUHFDXFLRQHV TXH HO SRUFHQWDMH GH HVWRV FR)
DFWLYLGDGHY HOHJLEOHV HVWi UHSUHVHQWDGR SRU HO LQGLFDGRU FRL
QHJRFLRVY HVWLPDGR HQ OD VHFFLYQ DQWHULRU 3RU WDQWR FRQ HO ILQ G
HQ HO FIiOFXOR GH ORV GLVWLQWRY LQGLFDGRUHVY WDO \ FRPR HVWDEOHF
LQYHUVLRQHY HQ DFWLYRV SDUD OD HMHFXFLYyQ GH SUR\HFWRV QR VH KD
QXPHUDGRU D ORV HIHFWRV GHO FIiOFXOR GHO SUHVHQWH LQGLFDGRU
FRPHQWDGR XQD SDUWH PX\ VLIJQLILFDWLYD GH ODV PLVPDV VH FRQVXPH HQ
FRQ DFWLYLGDGHY HOHJLEOHV \ PHGLRDPELHQWDOPHQWH VRVWHQLEOHYV

(QWUH ORV REMHWLYRV HVWUDWpPJLFRY GHO *UXSR (OHFQRU HQ HO iPELWR C
IRUPD GHVWDFDGD OD UHQRYDFLYQ GH OD IORWD SRU YHKtFXORV PiV HILF
SUR\HFWRV SRU SDtV SDUD HO FDPELR D FRPEXVWLEOHV PiV VRVWHQLEOHYV

3RU RWUD SDUWH ODV LQYHUVLRQHVY HQ LQVWDODFLRQHY JHQHUDGRUDYV G}
GH XVR DVRFLDGRVY TXH VRQ LQFXUULGDV HQ VX WRWDOLGDG SRU HO 6
FDWDORJDGR FRPR UHODFLRQDGDY FRQ DFWLYLGDGHYV VRVWHQLEOHYV

7THQLHQGR HVWR HQ FRQVLGHUDFLYQ HO *UXSR (OHFQRU KD FDOFXODGR HO
HQ DFWLYR ILMR &DS(][ FRUUHVSRQGLHQWHY DO HMHUFLFLR DVRFLDGD\
PHGLRDPELHQWDOPHQWH VRVWHQLEOHY GLYLGLHQGR HO LPSRUWH FRUUHVS
DFWLYRV ILMRV UHDOL]DGDV HQ HO HMHUFLFLR SRU HO 6XEJUXSR (
LOQVWDODFLRQHY JHQHUDGRUDY GH HOHFWULFLGDG D SDUWLU GH IXHQWHV
VRODU \ HQ GHUHFKRY GH XVR DVRFLDGRV KDVWD OD IHFKD HQ OD TXH

DOQWHULRUPHQWH OD WRWDOLGDG GH VXV DFWLYRV \ SDVLYRV KDQ VLGR WL
QR FRUULHQWHY PDQWHQLGRYVY SDUD OD YHQWD" GHO HVWDGR GH VLWXDF
FDOFXODGDV FRPR OD VXPD GH ODV 3$GLFLRQHV" FRQVROLGDGDV GHO H|

S$FWLYRV LQWDQJLEOHV + 2WURV DFWLYRV LQWDQJLEOHV’ $FWLYRV !
3,QPRYLOL]DGR PDWHULDO" GHO 6XEJUXSR (QHUItQ TXH VH LQWHJUDQ HO
(OHFQRU \ TXH KDQ DVFHQGLGR D PLOHVY GH HXURV HQWUH OD VXPD G

HMHUFLFLR HQ ORV HStJUDIHV 3$FWLYRV LQWDQJLEOHV * 2WURV DFWLYR)
GHUHFKR GH XVR H 3, QPRYLOL]DGR PDWHULDO"~ GHO *UXSR (OHFQRU
FRUUHVSRQGLHQWHY QRWDV H[SOLFDWLYDV GH ODV FXHQWDV DQXDOHV FRC
HMHUFLFLR IRUPXODGDV SRU HO &RQVHMR GH $GPLQLVWUDFLYQ HO GtD

PLOHV GH HXURV 'H DFXHUGR FRQ HVWH FiOFXOR VH KDQ REWHQ
UHVXOWDGRYV

D 3URSRUFLYQ GH ODV LQYHUVLRQHV HQ DFWLYRV ILMRV &DS([ TXH
DFWLYLGDGHY HOHJLEOHYV
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E 3URSRUFLYyQ GH ODV LQYHUVLRQHV HQ DFWLYRV ILMRV &DS([ TXH
DFWLYLGDGHV R SUR\HFWRVY PHGLRDPELHQWDOPHQWH VRVWHQLEOHV
GH ODV LQYHUVLRQHV HQ DFWLYRV ILMRV FRQVROLGDGDVY WRWDO

(Q HO $QH[R , GH HVWH ,QIRUPH VH LQFOX\H OD LQIRUPDFLYQ GHWDOODG
LQYHUVLRQHY HQ DFWLYR ILMR &DS([ GHO *UXSR (OHFQRU UHODFLRQDGR
DVRFLDGRVY D DFWLYLGDGHY PHGLRDPELHQWDOPHQWH VRVWHQLEOHYV

B3URSRUFLYQ GH ORV JDVWRV GH H[SORWDFLYQ 2S([ UHODFLRQDGRV FR
DVRFLDGRV D DFWLYLGDGHY HFRQYPLFDVY PHGLRDPELHQWDOPHQWH VRVWHQL

/ID QRUPDWLYD VREUH WD[RQRPtD HVWDEOHFH TXH SDUD HO FIiOFXOR Gt
FRQVLGHUDUVH H[FOXVLYDPHQWH HO SRUFHQWDMH TXH VREUH OD WRWDOLC
HISORWDFLYQ VXSRQHQ DTXHOORV TXH HVWIQ UHODFLRQDGRYV FRQ DFWLYF
DFWLYLGDGHYVY HOHJLEOHV (Q SDUWLFXODU \ FRPR EDVH SDUD HO FiOFXOF
WHQHUVH HQ FXHQWD ORV FRVWHV GH LQYHVWLJDFLYQ \ GHVDUUROOR
DUUHQGDPLHQWRY PDQWHQLPLHQWR \ UHSDUDFLYQ \ HO UHVWR GH FRVWHYV
RSHUDWLYD GLDULD GH ORV DFWLYRV ILMRV LQPRYLOL]DGR PDWHULDO
QHFHVDULRYV SDUD HO IXQFLRQDPLHQWR FRQWLQXR \ DGHFXDGR GH ORV P
UHJLVWUD HVWRV FRVWHV HQ ORV HStJUDIHV 33*DVWRV GH LQYHVWL
S$UUHQGDPLHQWRV™ \ 35HSDUDFLYQ \ FRQVHUYDFLYQ" WDO \ FRPR ORV PLVP
FRUUHVSRQGLHQWH QRWD GH VXV FXHQWDV DQXDOHV GHQWUR GHO HS
H[SORWDFLYyQ" GH OD FXHQWD GH SpUGLGDV \ JDQDQFLDV

7DO \ FRPR VH KD FRPHQWDGR HQ OD VHFFLYQ DQWHULRU ODV ILOLDOHV \ |
HO SHUtPHWUR GH FRQVROLGDFLYQ GHO *UXSR (OHFQRU QR GLVSRQHQ FRQ

ILMRV HQ SURSLHGDG GLVWLQWRY D DFWLYRV QHFHVDULRY SDUD OD HMHEFXI
JHQHUDGRUDV GH HQHUJtD HyOLFD \ RWURV DFWLYRV GH VRSRUWH QR UHO
ODV DFWLYLGDGHYV GH QHJRFLR

3RU OR TXH UHVSHFWD D ORVY DFWLYRVY QHFHVDULRY SDUD OD HMHFXFLyYQ Gl
KD FRPHQWDGR FRQ UHODFLYyQ D OD DPRUWL]DFLYQ GH ORV PLVPRV OR
HISORWDFLYQ UHODFLRQDGRV VRQ LPSXWDGRV D ORV SUR\HFWRV D WUDY|
SDUWHYV GH XWLOL]DFLYSDGWHM GCIHSRWLOL]DFLYQREHORHWIFRWRY\ GH QXHYR
HO *UXSR (OHFQRU HQWLHQGH TXH HV D WUDYpV GH HVWD LPSXWDFLYQ FR|
PHGLGD GH FyPR ORV JDVWRV GH H[SORWDFLYQ UHIHULGRV HQ HVWD VI
DFWLYLGDGHYVY VRVWHQLEOHYVY OR TXH HVWi \D UHSUHVHQWDGR SRU HO LQ(
FLIUD GH QHJRFLRYV

3RU RWUD SDUWH OD WRWDOLGDG GH ORYVY JDVWRV GH H[SORWDFLYQ GH HYV
6XEJUXSR (QHUItQ HVWIQ GLUHFWDPHQWH UHODFLRQDGRV FRQ ODV LQVWD
HQHUJtD HyOLFD GH VX SURSLHGDG 6LQ HPEDUJR \ WDO \ FRPR VH KD FRPF
OD WRWDOLGDG GH ORV LQJUHVRV \ JDVWRYVY GHO HMHUFLFLR FRUUHVSR(
VH KDQ UHJLVWUDGR HQ HO HStJUDIH 32SHUDFLRQHV LQWHUUXPSLGDV™ GH
FRQVROLGDGD GHO *UXSR (OHFQRU SRU OR TXH ORV HStJUDIHV 3*DVWRV GH
\ 35HSDUDFLYyQ \ FRQVHUYDFLYQ" GH OD FXHQWD GH UHVXOWDGRV FRQVROL
DOJXQR FRQ UHODFLYyQ D ORV JDVWRV LQFXUULGRV SRU HVWRV FRQFHSW

(QHUItQ

(Q HO $QH[R , GH HVWH ,QIRUPH VH LQFOX\H OD LQIRUPDFLYQ GHWDOODG
JDVWRYV GH H[SORWDFLYQ 2S([ GHO *UXSR (OHFQRU UHODFLRQDGRV FR!
DVRFLDGRVY D DFWLYLGDGHY PHGLRDPELHQWDOPHQWH VRVWHQLEOHYV
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

/D WUDQVIRUPDFLYQ GLJLWDO HQ HO *UXSR (OH
SHUVR@DV

(O SURRHHWWUDWPJLFR GH 7UDQVIRUPDFLYQ 'LJLWDO VH FHQWUD HQ HO G
GHVSOLHJXH GH XQ PRGHOR GH JHVWLYQ LQQRYDGRU RULHQWDGR D OD
HILFLHQFLD RSHUDWLYD HO FDPELR FXOWXUDO \ OD FRPSHWLWLYLGDG

(Q HVWD OtQHD HO *UXSR (OHFQRU KD GHVDUUROODGR XQ SURFHVR WU
WHFQROYJLFD HQ OD JHVWLYQ TXH \D VH HQFEXHQWUD HQ IDVH

/D 2ILFLQD GH 'LIJLWDOL]DFLyQ \D
FRQVROLGDGD HV OD LPSXOVRUD GH (
LQQRYDFLYQ \ HV UHVSRQVDEOH GH GR\
GH HVWUXFWXUD PpWRGR \ XQ PRGHOR
JRELHUQR TXH VH UHVSRQVDELOL]D
FXPSOLPLHQWR GH ORV  REMHWLY
HVWDEOHFLGRV \ GH PHGLU ORV DYDQF
WUDYpV GHO tQGLFH GH 7UDQVIRUPDF
'LJLWDO DOFDQ]DQGR HQ X Q

GH FRQVHFXFLYQ

(VWH QXHYR tQGLFH XQLILFD ORV DQWH
tQGLFHVY GH 'HVDUUROOR 'LJLWDO \
,PSOHPHQWDFLYQ

$ WUDYpV GH GLVWLQWDV LQLFLDWLY
2ILFLQD GH 'LJLWDOL]DFLYyQ FRRUGLQ
DYDQFH HQ PDWHULD GH LQQRYDFLyQ
SURFHVRV WHFQRORJtDV \ SHUVRQDV &
LQLFLDWLYD LQYROXFUD DO Q~PHUR QH
GH SHUVRQDV GHQWUR GH OD RUJDQL]I
SDUD OOHJDU D XQD GHFLVLYQ VREULI
SURFHVR D LPSODQWDU \ VX VRSRU
LQIRUPIWLFR

/IDV GHFLVLRQHY DGRSWDGDV VH YDORUDQ SRU HO &RPLWp GH 7UDQVIRUPI
XQD UHSUHVHQWDFLYQ GH WRGD OD HPSUHVD \ DSRUWD XQD YLVLYyQ WUDQVY
HO HMHUFLFLR HO &RPLWp VH KD UHXQLGR YHFHY PDUFR HQ HO TXF
GHVWDFDGR ORVY DYDQFHV \ DVXQWRYV PiV UHOHYDQWHYV GHO DxR

/IRJURYV
'XUDQWH HO DxR VH KD DYDQ]J]DGR HQ GRV OtQHDV SULQFLSDOHV HO 3C

FRQ LQLFLDWLYDV \ HO FDPELR FXOWXUDO D WUDYpV GHO IRPHQWR GH C
GHWDOODQ D FRQWLQXDFLYQ ORV SULQFLSDOHV KLWRYV
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

OHMRUD HQ OD HILFLHQFLD RSHUDWLYD UHGXFFLYQ GH FRV'
GH OD DXWRPDWL]DFLYQ GH SURFHVRV \ OD LPSOHPHQWDFL
DXPHQWDQ OD HILFLHQFLD HQ GLYHUVDV iUHDV UHGXF!
RSWLPLIDQGR OD FDGHQD GH VXPLQLVWUR VLPSOLILFDQGI
RWURV

OHMRUD HQ OD H[SHULHQFLD GHO FOLHQWH IDFLOLWDQGR
GH SODWDIRUPDVY HQ OtQHD DSOLFDFLRQHV PYyYLOHV \ VLV
HILFLHQWHY EULQGDQGR XQD H[SHULHQFLD PiV VDWLVIDFWF

7TRPD GH GHFLVLRQHVY EDVDGD HQ GDWRV SURSRUFLRQDQGE
GDWRVY /D FDSDFLGDG SDUD UHFRSLODU DQDOL]DU \ DFWXD
VLIQLILFDWLYDPHQWH OD WRPD GH GHFLVLRQHY HVWUDWPpPJL

OD\RU IOH[LELOLGDG \ DJLOLGDG SDUD DGDSWDUVH D OR
GHPDQGDV GH ORV FOLHQWHV /D LPSOHPHQWDFLYQ GH V
IOH[LELOLGDG HQ OD IRUPD HQ TXH VH UHDOL]DQ ODV WDUH
FDPELDQWHYV

&DPELR FXOWXUDO \ FDSDFLWDFLYQ LOQWHUQD IRPHQWDQGF
FDSDFLWDFLYQ FRQWLQXD GHO SHUVRQDO SDUD DGDSWDUV
WUDEDMR

OHMRUD HQ OD VHJXULGDG &RQ OD DGRSFLyQ GH VROXFL

UHIRU]DGR OD VHIJXULGDG GH ORV VLVWHPDV \ GDWRV FRQ
FLEHUQpWLFDV \ ULHVJRVY DVRFLDGRYV

6HVLRQHYV GH 2IILFH \ *RRJOH
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

'DWRY GHVWDFDGRY GH IRUPDFLYQ HQ 7UDQVIRUPDFLYQ 'LJLWDO

6HIJXULGDG GH OD L®IRUPDFLYQ

(O *UXSR (OHFQRU LQFOX\H HO DVSHFWR GH 6HJXULGDG GH OD ,QIRUPDFLYQ
GH *HVWLYyQ DVt FRPR HQ OD 3ROtWLFD ,QWHJUDGD $GHPIiV HQ VH UHQF
6LVWHPD GH *HVWLYQ GH 6HJXULGDG GH OD ,QIRUPDFLYQ VHJ~Q OD QRUPD
VLVWHPD VH DUWLFXODQ PHGLGDV GH VHIJXULGDG SDUD UHGXFLU OD SRVLE
ODV DPHQD]DV \ TXH ORV LQFLGHQWHY GH VHJXULGDG GHWHFWDGRV VH UHV.
SRVLEOH SDUD HYLWDU TXH DIHFWHQ D OD LQIRUPDFLYQ TXH VH PDQHMD R D
*UXSR (OHFQRU

(Q HVH PDUFR GHVWDFD HO 30DQ GH FRQWLQXLGDG GHO QHJRFLR HQ HO T>
GH DFWXDFLYyQ SDUD JDUDQWL]DU OD FRQWLQXLGDG GH WRGRV ORV VLVWH
(OHFQRU GHVDUUROODGRYV HQ WRGDV VXV VHGHV 3DUD HOOR VH GHILQHQ >
RULHQWDGRYV D UHVROYHU FRQWLQJHQFLDV TXH SXHGDQ DIHFWDU D OD GLVSES

/ID FLEHUVHJXULGDG HQ HO *UXSR (OHFQRU \HURD WW XM XD DOFRSOHRMN.RD 3
UHOHYDQWH SDUD OD FRPSDxtD GHELGR SRU XQ ODGR DO DXPHQWR GH DV
HFRQRPtDV PiV GLJLWDOL]DGDVY \ SRU RWUR D OD PD\RU QHFHVLGDG Gl
FRPSDxtDV

(Q HO *UXSR (OHFQRU KD SXHVWR HQ PDUFKD ORV VLIXLHQWHYV SUR\HFW
(MHFXFLYyQ GHO 30DQ GH &LEHUVHJIJXULGDG ,QWHUQDFLRQDO

,QLFLDWLYDYVY GH FRQFLHQFLDFLYQ \ IRUPDFLYQ D OD SODQWLOOD FOL
JUDGR GH SURWHFFLYQ IUHQWH DPHQD]DV H[WHUQDV 6H UHDOL]DQ
FRQFLHQFLDFLYQ D OD SODQWLOOD FRPR IRUPDFLRQHV HVSHFLDOL
XVXDULRV TXH UHTXLHUHQ FRQRFLPLHQWRYVY PiV SURIXQGRY WDOHV FR

C &DPSDxD GH JDPLILFDFLYQ HQ OD SODWDIRUPD 'LJIOL[ HQ OD 1
HPSOHDGRYV
C &DPSDxD GH FRQFLHQFLDFLYyQ FLEHU D OD RILFLQD GH %UDVLO
SDUWLFLSDFLYQ GHO
C &DPSDxD GH FRQFLHQFLDFLYQ HVSHFtILFD GH *'35 D SHUVRQDC

+XPDQRV
C 3tOGRUDV GH VHJXULGDG PHGLDQWH FRUUHR HOHFWUYQLFR D WF
OD RUJDQL]DFLYQ HPSOHDGRV

6LPXODFLYQ GH SKLVKLQJ 6H GHVDUUROOyYy XQD FDPSDxD GH SKLVKL
XVXDULRV

BUR\HFWRV RULHQWDGRY D JDUDQWL]DU OD VHIXULGDG HQ LQVWDODFL

5HDOL]DFLYyQ GH DXGLWRUtDV LQWHUQDV \ HIWHUQDV REWHQLHQGR
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

SURWHFFLYQ DFWLYD GH ORV SXHVWRV GH WUDEDMR FRQ HO GHVSOLH
('5

,QQRYDFLYQ \ QXHYDV RSRUWXQLGDGHV GH QHJRFLR

/ID LQQRYDFLYQ HQ HO *UXSR (OHFQRU DSRUWD PD\RU YDORU DxDGLGR D OF
VXV FOLHQWHY FRQ OD JDUDQWtD GH OD VRVWHQLELOLGDG OD FRPSHWLW
FRPSDxtD

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

(Q VH UHFRJH OD FLIUD GH LQYHUVLYQ WRWDO GH WRGRV ORV SUR\HFW|
TXH DVFHQGLY D PLOORQHV GH HXURV $VLPLVPR VH KDQ UHFLE
ERQLILFDFLRQHVY VXEYHQFLRQHV \ GHGXFFLRQHV GH PLOORQHYV

/IDV SULQFLSDOHYV OtQHDV HVWUDWPpPJLFDV GH , 'L GHO *UXSR VH RULHQWDQ
DFWLYLGDG

,QIUDHVWUXFW X (QHUJtD ,QVWDODFLRQH
JHUURFDUULO f *HQHUDFLYQ UHQRYDEOH ,QVWDODFLRQHV HOpFWULF
7UDQVPLVLYQ GLVWULEXFIRRQYHQFLRQDO $ 6HUYLFLRV HQHUJpWLFRV
HOPFWULFD + 6XEHVWDFLRQHYV $ B6HJXULGDG
7UDQVPLVLYQ GLVWULEXFIBAOYWHPDV GH $ (GLILFLRV \ JUDQGHV
GH JDV DOPDFHQDPLHQWR GH LQVWDODFLRQHV SXHUWRYV
&DUUHWHUDYV HQHUJtD DHURSXHUWRY LQGXVWULD
6ROXFLRQHV FRQVWUXHWIBLIYWHPDV KtEULGRV IyVLC&KRVSLWDOHV«

HGLILFDFLYQ IRWRYROWDLFD + B6ROXFLRQHV FRQVWUXFWLY

f %LRPDVD ¥ 6PDUW &LWLHYV
¥ 6ROXFLRQHY FRQVWUXFWLYDV
f OHMRUDV HQ HILFLHQFLD

20\ JHVWLYQ GH SODQWDV

GH JHQHUDFLYQ

OHGLR DPELHQW $IXD BUR\HFWRV VLQJX(

*HYWLYyQ WUDWDPLHQWR $LVWHPDV GH GHVDODFIHMQDBHROOR GH SUR\HFWRV H
YDORUL]DFLYQ HQHUJpWLHDIXMH PDULQD \ VDOREUMHXH OD LQQRYDFLYQ VXSRQH

UHVLGXRYV $+ 6LVWHPDV GH GHSXUDFVP@WR FXDOLWDWLYR VLJQLIL
6LVWHPDV GH FDSWXUD GKEH DJXDV UHVLGXDOHYV

&2 &&6 + 6LVWHPDV GH SRWDELOL]DFLYQ

'"HVFRQWDPLQDFLYQ GH GH DJXDV

VXHORYV $+ 5HGHV GH WUDQVSRUWH \

OHMRUDV HQ HILFLHQFLD GLVWULEXFLYQ GH DJXDV

20\ JHVWLYQ GH SODQWDWHMRUDYV HQ HILFLHQFLD
20\ JHVWLYQ GH SODQWDYV
\ UHGHV GH DJXD
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(O *UXSR (OHFQRU WUDEDMD SDUD IDYRUHFHU HO FOLPD QHFHVDULR G|
LQQRYDGRUDY D WUDYpV GH OD FUHDFLYQ GH FRPLWpPV GH H[SHUWRYV SRU DI
WDOOHUHYV GH FUHDWLYLGDG R PRQRJUIILFRVY HVSHFtILFRVY $ FRQWLQXDFLy(
GHO HMHUFLFLR

/IRJURYV
ODQWHQLPLHQWR GH ORV FHUWLILFDGRV 81( SDUD ORV 6LVWHPDYV
, "L GH (OHFQRU \ $XGHFD
/IDQIDPLHQWR GH OD FRQYRFDWRULD ,1129% GH ILQDQFLDFLYQ GH SUR

(VWDQGDUL]DFLYQ GH .3, HQ , 'L SDUD HO *UXSR (OHFQRU \ VXV RUJDQL]I
2EWHQFLYQ GH GHGXFFLRQHV ILVFDOHV SRU , 'L
, QWHUQDFLRQDOL]DFLYQ GH ORV EHQHILFLRV ILVFDOHVY SRU , 'L HQ ODV

5HDOL]DFLYyQ GH WDOOHUHY VREUH LQQRYDFLYQ FRODERUDWLYD DELHUW
FHQWUR GH LQYHVWLJDFLYQ DSOLFDGD \ GHVDUUROOR WHFQROYJLFR GH

6XEYHQFLYQ SRU SDUWH GH OD 'LSXWDFLyQ )RUDO GH 9L]JFD\D GHO W
LOQRYDFLYQ FRODEVWDU\WYRSKFRQ

$SUREDFLYQ GH OD 'LSXWDFLYyQ )RUDO GH 9L]FD\D GH GRV SUR\HFWRYV
PDUFR GH OD FRQYRFDWRULD +D]JLWHN SUR\HFWRV $ULD GH )HUURFDUU|
3RSLQ GH 6LVWHPDYV

BUHVHQWDFLYQ GH QXHYDV SURSXHVWDV GH (OHFQRU '"HLPRV OD ILOLD¢
HQ HO PDUFR GH SURJUDPDV QDFLRQDOHYV \ HXURSHRV

SUHVHQFLD HQ HO PHUFDGR GH ODV LQVWDODFLRQHY GH SURGXFFLYQ GH
'HVDUUROOR GH SUR\HFWRV GH KLEULGDFLYQ HyOLFD IRWRYROWDLFD \ C

,PSODQWDFLYQ GIUHHFRR HQ VDODV )77+ HQ HPSOD]DPLHQWRY UHSDU
HQ OD PLWDG QRUWH GH (VSDxD FRQ DQDOL]DGRUHV GH UHGHV SDUD
HOQHUJpWLFR WRGR HOOR FRQ FRQH[LYQ UHPRWD GH FRQWURO \ YLVXDOL

J)LQDOL]DFLYQ GHO GHVDUUROOR GHO VLVWHPD GH &RQWURO 6LJLGHO
KLVWYyULFR VLVWHPD 6LJLGHO SHUR D OD YDQJXDUGLD GH ODV QRY}
FXPSOLHQGR FRQ ORV HVWIQGDUHV GH FLEHUVHJXULGDG

JLQDOL]DFLYQ GHO SUR\HFWR GH YLDELOLGDG GH YHKtFXOR DXWyQRPR
$JHQFLD 3~EOLFD GH &DWDOXxD SDUD OD FRPSHWLWLYLGDG GH OD
FRODERUDFLYQ FRQ OD 83& \ OD HPSUHVD 6RULJXp

$YDQFHVY GH XQ SUR\HFWR TXH FRQVLVWH HQ XQD SODWDIRUPD SDUD
SURFHVRV GH LQIUDHVWUXFWXUDV GHSRUWLYDV PHGLDQWH PRGHORYV S|
UHFXSHUDFLYQ GH HQHUJtD MXQWR D 7HFQDOLD 7HFPDQ 6HGLFDO \ /Dl
SRU +D]LWHN

3UR\HFWRV GH ,QQRYDFLYQ

'XUDQWH HO DXxR HO *UXSR (OHFQRU HVWXYR LQPHUVR HQ QXPHURVRV SUR\t
HQ GLYHUVDV RFDVLRQHV UHDOL]D HQ FRODERUDFLYQ FRQ GLVWLQWDV

LQVWLWXWRY WHFQROYJLFRV FRPR 5DLOZD\ ,QQRYDWLRQ +XE B8QLYHUVLG
3ROLWpPFQLFD GH ODGULG 8QLYHUVLGDG GH /HyQ &(1(6 HQ JUDQFLD 8.6% HC
HQ 3RORQLD &(1(5 &HQWUR 1DFLRQDO GH (QHUJtDV 5HQRYDEOHV OD |
DJHQFLDV GH LQVWLWXWRY DHURHVSDFLDOHYV FRPR HO ,17$ \ 7THFQDOLD HQ\
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SUR\HFWRV GHVWDFDGRYV

'HVDUUROOR GH SUR\HFWRV GH HILFLHQFLD HQHUJpWLFD HQ VDODV WpFQLFI

(O VLVWHPD IUHHFRROLQJ HQWiIOSLFR R GLUHFWR FRQVLVWH HQ HO HQIULD
PHGLDQWH OD DSRUWDFLYQ GH DLUH IUtR GHVGH HO H[WHULRU DO LQWHU
YHQWLODFLYQ IRU]DGD XWLOL]DQGR VHQVRUHV FRQGXFWRYV \ UHJXODGH
HQWUDGD GH YROXPHQ DSURSLDGD GH DLUH H[WHULRU \ DVt VDWLVIDFHL
HQIULDPLHQWR GH OD VDOD WpFQLFD

(O REMHWLYR HV XQ DKRUUR GHO FRQVXPR GH HQHUJtD HOpFWULFD PHGLDQ
VLVWHPD GH FOLPDWL]DFLYQ UHGXFLHQGR ODV KRUDV GH IXQFLRQDPLHQWR
WDQWR DODUJDQGR VX YLGD ~WLO

,QWHJUDFLYQ GH FULWHULRY GH HFRQRPtD FLUFXODU

(O REMHWLYR GH (QHUItQ OD ILOLDO UHQRYDEOH GHO *UXSR HV GHVDUURC
GH HFRQRPtD FLUFXODU DSOLFDEOHV D SDODV HYyOLFDV WHQLHQGR HQ |
FRPSRVLFLYQ GH ORV PDWHULDOHY OD OHJLVODFLYQ YLJHQWH ODV SUL
DSOLFDFLRQHV SDUD VX UHXWLOL]DFLYQ \ UHFLFODMH HQ ORV SDUTXHV HC
SUHYLVWR KDFHU XQD UHSRWHQFLDFLYQ D FRUWR SOD]R 6H KDQ WUDEDMDC

¥ $SR\R \ SDUWLFLSDFLYQ HQ HVWUDWHJLDY DYDQ]DGDV GH HFRQRPtD |
FRQ HO GHVWLQR GH ORV DHURJHQHUDGRUHV GHVLQVWDODGRYV

¥ 3DUWLFLSDFLYQ HQ HO SUR\HFWR $LQ &LUFXODU 3ODWIRUP SURPRY
,QGXVWULDO GH 1DYDUUD FX\R REMHWLYR HV OD LGHQWLILFDFLYQ
WUDQVIRUPDFLYQ HQ HO PDUFR GH OD HFRQRPtD FLUFXODU DQDOL
QXHYRV HQIRTXHV \ GHVDUUROORYVY GHQWUR GH ODV FDGHQDV GH YDOR

+ 3DUWLFLSDFLYQ HQ HO ODQ]J]DPLHQWR GHO SUR\HFWR HPSUHVDULDO &
YDQ D WUDEDMDU WUHV SRVLEOHV OtQHDV GH QHJRFLR UHODFLRQDGD
HQ SDUTXHV HyOLFRV GHVPDQWHODPLHQWR \ UHDFRQGLFLRQDPLHQ
SULQFLSDOHY FRPSRQHQWHY GH ORV DHURJHQHUDGRUHY UHFXSHUDF
suLpbv \ UHFLFODMH GH PDWHULDOHV FRPSXHVWRV GH ILEUDV GH
UHXWLOL]DEOHV

7TUDQVIRUPDFLYQ GLJLWDO GH OD DFWLYLGDG HQ HPSOD]DPLHQWR UHPRWR

(O REMHWLYR SULQFLSDO GHO SUR\HFWR HV FHQWUDUVH HQ OD JHVWLyQ \
ORV RSHUDULRV 3DUD ORJUDUOR VH LPSOHPHQWDUiIi XQD SODWDIRUPD
UHPRWD TXH HPSOHD WHFQRORJtDVY DYDQ]DGDV GH JHRORFDOL]DFLYQ \ DQiO

(VWD SODWDIRUPD SHUPLWLUiI XQD DVLJQDFLYQ HILFLHQWH GH UXWDV SDUD
ORJtVWLFD \ UHGXFLHQGR ORV WLHPSRY GH GHVSOD]DPLHQWR $GHPiV VH

GH LQWHOLJHQFLD DUWLILFLDO SDUD SUHYHU \ DERUGDU SRVLEOHV REVWiF
DVt OD HILFLHQFLD RSHUDWLYD \ RSWLPLIDQGR ORV UHFXUVRYV

IRV EHQHILFLRY HVSHUDGRV LQFOX\HQ XQD PHMRUD HQ OD HILFDFLD G
HPSOD]DPLHQWRY UHPRWRV XQD UHGXFFLYyQ GH FRVWRV RSHUDWLYRYV DVR
\ XQD PD\RU VDWLVIDFFLYQ WDQWR GH ORV RSHUDULRV FRPR GH ORV XVXD
XQD SUHVWDFLYQ GH VHUYLFLRV PiV HILFLHQWH \ RSRUWXQD
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'LVHXR \ GHVDUUROOR GH XQ VLVWHPD GH PRQLWRUL]DFLYQ \ FRQWURO GH
UHFDUJD GH YHKtFXORV HOpFWULFRV

(O *UXSR (OHFQRU KD GHVDUUROODGR XQ VLVWHPD 6&%'$ SDUD OD UHFDUJD
IDFLOLWDQGR HO GHVSOLHJXH GH OD LQIUDHVWUXFWXUD QHFHVDULD SDUD
DYHUtDV \ FRQWURODU HO VXPLQLVWUR GH HQHUJtD HQ HVWRV VLVWHPELC
JHQHUDO HQ HO SUR\HFWR VH LQFOX\HQ ODV VLIXLHQWHY DFWXDFLRQHV

¥ 5HFRJLGD GH LQIRUPDFLYQ GH ODV LQVWDODFLRQHY GRQGH GHVDUUROOL
f ,QJHQLHUtD GH UHTXLVLWRYVY SDUD HO GLVHXR H LPSOHPHQWDFLYQ
¥ 'LVHXxR \ GHVDUUROOR GHO VLVWHPD GH PRQLWRUL]DFLYQ \ FRQWURO GH

$Vt HO REMHWLYR GHO SUR\HFWR HV HO GHVDUUROOR GH XQ VLVWHPD TXH
GLIHUHQWHYV HOHPHQWRY TXH FRPSRQHQ HO VXEVLVWHPD GH UHFDUJD C
GHVWLQDGRV DO WUDQVSRUWH S~EOLFR LPSXOVDQGR HO XVR GH IOR\
FRQWDPLQDQWHY UHGXFLHQGR OD GHSHQGHQFLD GH FRPEXVWLEOHV IyVLO
HIHFWR LQYHUQDGHUR

1XHYR VLVWHPD GH FDWHQDULD \ HOHFWULILFDFLYQ SDUD HO VHFWRU I}
SDtVHV %iOWLFRV (OHFDWHQDU

(VWH SUR\HFWR VH HQPDUFD HQ HO VHFWRU IHUURYLDULR XQD LQGXVWL
GHVDUUROOR LQQRYDGRU \ PiV FRQFUHWDPHQWH HQ HO FDPSR GH OD DO
ODV OtQHDV IHUURYLDULDV ODV FXDOHV UHTXLHUHQ GH LQIUDHVWUXFWXU
GH VLVWHPDV GH SRWHQFLD FDSDFHV GH VDWLVIDFHU XQD GHPDQGD HQH!
FRQWLQXR

(O SUR\HFWR WLHQH FRPR REMHWLYR SULQFLSDO OD HOHFWULILFDFLYQ G
ORQJLWXG NP K PHGLDQWH FRQYHUWLGRUHVY HVWIWLFRV 6)& SDUD
VXEHVWDFLRQHY HQ SDUDOHOR \ VLQFURQL]DGDVY HVWR HV VLQ LQFOXLU ]F

(VWD QHFHVLGDG VH ORFDOL]D SULQFLSDOPHQWH HQ XQ FRQWH[WR WHFQF
FRUUHVSRQGH FRQ HO HVFDVR GHVDUUROOR GH HVWH WLSR GH VLVWHPDYV
FRPR ODV OLPLWDFLRQHYVY H[LVWHQWHY GH OD SURSLD J]RQD JHRJUIILFD TXI
GH HVSHFLILFDFLYQ D QLYHO GH LQIUDHVWUXFWXUDV GHELGR D OD SD
FDUDFWHUtVWLFDV GH IUtR KLHOR \ YLHQWR TXH VXSRQHQ XQ LPSRUWDQWH

/ID VROXFLYQ SODQWHDGD FRQVWLWX\H XQD VROXFLYyQ ~QLFD TXH D~QD

HOHFWULILFDFLYQ PHGLDQWH FRQYHUWLGRUHV HVWIWLFRVY SDUD OD RSHU
SDUDOHOR \ VLQFURQL]DGDV ORV GLVHXRV GH LQIUDHVWUXFWXUDV HVSHFt
WDQWR FRQ ORV UHTXHULPLHQWRY FOLPDWROYJLFRV \ RURJUIILFRVY GH OD ]
DVRFLDGRVY DO FRQMXQWR GH FRQYHUWLGRUHYV \ OD GHILQLFLYQ GH XQ
FRQFUHWR SDUD 6)& TXH SHUPLWD OD DOLPHQWDFLYQ GHVGH OD UHG HOpFW
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'LVHXR \ GHVDUUROOR GH XQ QXHYR KDUGZDUH SDUD OD LQVWDODFLYC
HOpFWULFRV D WUDYpV GH GURQHYV

(O SUR\HFWR WLHQH FRPR REMHWLYR PHMRUDU \ RSWLPL]DU HO SURFHVR
WHQGLGRV HOpFWULFRV FRQ HO ILQ GH JDUDQWL]DU XQD LQIUDHVWUXFW
VRVWHQLEOH $FWXDOPHQWH OD FRQVWUXFFLYQ GH WHQGLGRY HOpFWULFR
\ FRVWRVR FRQ ULHVJRV DVRFLDGRV D OD VHJIJXULGDG GH ORV WUDEL
LOWHUUXSFLRQHY HQ HO VXPLQLVWUR HOpFWULFR

(O HQIRTXH SULQFLSDO GHO SUR\HFWR HV XWLOL]J]DU WHFQRORJtDV LQQRYL
GH FRQVWUXFFLYyQ SDUD DJLOL]DU HO SURFHVR GH LQVWDODFLYQ GH OF
H[SORUDQ VROXFLRQHV FRPR HO XVR GH GURQHV SDUD OD LQVSHFFLYQ
LQVWDODFLYQ OD LPSOHPHQWDFLYQ GH WpFQLFDV GH FRQVWUXFFLYQ SUFL
WLHPSRY GH PRQWDMH \ OD XWLOL]DFLYQ GH PDWHULDOHYV PiV HILFLHQWHYV

$GHPiIV VH EXVFD LQWHJUDU VLVWHPDV GH PRQLWRUL]DFLYQ \ FRQWURO HC(
SHUPLWLHQGR XQD JHVWLYQ PiV HILFLHQWH GH OD UHG \ OD GHWHFFLYQ WH
DYHUtDV (VWR FRQWULEX\H D PLQLPL]DU ORV WLHPSRVY GH UHVSXHVWD DQV
OD FDOLGDG GHO VHUYLFLR HOpFWULFR

L 6LIQDO

$XGHFD OD ILOLDO GHO *UXSR HVSHFLDOL]DGD HQ HO PDQWHQLPLHQWR L
YLDULDV \ OD FRQVHUYDFLYyQ GHO PHGLR QDWXUDO KD GHVDUUROODGR
VHXxDOL]DFLYQ PyYLO FRQ HO TXH KD DXWRPDWL]DGR ODV WDUHDV GH VF
FDUUHWHUDVY (VWH WUDEDMR GH VHxDOL]DFLYyQ HUD UHDOL]DGR SRU RSHU
VX IXUJRQHWD \ GHVSOD]DUVH DQGDQGR SRU HO DUFpQ FRQ HO ULHVJR SD
\ SDUD OD VHJXULGDG YLDO

/ID QXHYD VHxDO PyYLO DXWyQRPD YLDMDUi HQ OD IXUJRQHWD GH FRQVHUYD
VH KD EDVDGR HQ FRPDQGRV ODQ]DGRV GHVGH OD LQWHUID] GH XVXDULR |
IRV VHQVRUHVY LQVWDODGRV \ ORV VLVWHPDV GH FRPXQLFDFLYyQ GLVHXxDGR
VHxDO SHUPLWHQ DGHPiV PDQWHQHU DO RSHUDULR LQIRUPDGR D WLHPS
WDQWR GH OD SURSLD VHxDO FRPR GH VX HOQWRUQR

$OKDPEUD

'HLPRV KD GHVDUUROODGR $OKDPEUD XQD SODWDIRUPD VRIWZDUH GH VHUY
SDUD FXEULU OD GHPDQGD GH LQIRUPDFLYQ DFWXDOL]DGD TXH UHTXLHUH O
FROQOHFWDGD SRWHQFLDQGR HO XVR GHO WUDQVSRUWH S~EOLFR D WUDYpV ¢
SHUFHSFLYyQ GHO YLDMHUR UHVSHFWR D OD FDOLGDG RIUHFLGD LPDJHQ \ FL

(Q VH KD LQFRUSRUDGR XQ QXHYR SURGXFWR D OD SODWDIRUPD $OKDH
XQ VLVWHPD GH FDUWHOHUtD GLJLWDO TXH FRQVLVWH HQ OD JHVWLYQ G
JHVWLYyQ GH SODQWLOODY JHVWLYyQ GH SURJUDPDFLRQHV \ FDPSDxDV JHV
GH DODUPDV HWEF

$GHPiIV VH KDQ DxDGLGR QXHYDV IXQFLRQDOLGDGHVY D $OKDPEUD ,66 3,6

GHO FDWiORJR GH PHQVDMHYV SDUD PHJDIRQtD \ PRQLWRUHY FRQ SRVLELOL
HWLTXHWDV PRGRV GH DQXQFLR PHMRUDGRV LQFLGHQFLD \ HPHUJHQFLD I

3;JLop  [dH



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

ODULWLPH 6XUYHLOODQFH DQG &RQWURO 6\VWHP 06&6

6LVWHPD GH FRQWURO \ YLIJLODQFLD PDUtWLPD (V XQD 30ODWDIRUPD 6: &
GHVDUUROODGD tQWHJUDPHQWH HQ 'HLPRV 6SDFH \ FRQVWLWX\H HO Q-F
PDUtWLPDV

/D KHUUDPLHQWD 06&6 WLHQH XQ GLVHXR IOH[LEOH EDVDGR HQ DUTXLWHF!
HVFDODEOH 26$%$ \ KDFH XVR HITWHQGLGR GH HOHPHQWRYV &276

$GHPIV HVWH VLVWHPD GH FRQWURO WLHQH DSOLFDFLYyQ WDQWR SDUD RS
FRPR PLOLWDU

* 6%/

S3ODWDIRUPD 6PDUW&LW\ TXH SHUPLWH OD PRQLWRUL]DFLYQ \ FRQWURO (
DOXPEUDGR S~-EOLFR GHWHFWDQGR ODV SRVLEOHV GHVYLDFLRQHV GH FR
RSHUDWLYR \ SHUPLWLHQGR FRQIHFFLRQDU LQIRUPHY GH FRQVXPR \ DKRUUF

*6%$/ IDFLOLWD D ORVYV JHVWRUHV GH DOXPEUDGR S~EOLFR FRQIHF]
JHRUHIHUHQFLDGRYVY \ OOHYDU D FDER HO PDQWHQLPLHQWR SUHYHQWL?®
LQIUDHVWUXFWXUD GH DOXPEUDGR S~EOLFR

/ID VROXFLYyQ VH RIUHFH HQ GRV PRGDOLGDGHVY WHOHJHVWLYQ HQ FDEHF]
FXDGUR GH PDQGR \ WHOHJHVWLYQ SXQWR D SXQWR FRQ FDSDFLGDG
SODWDIRUPDV FRPHUFLDOHV &LW\WRXFK &LPHOX[ $UHOVD HWF

(Q HO DxR VH OOHYDURQ D FDER LPSRUWDQWHY DFWXDOL]DFLRQHV HQ |
HO IURQW HQG \ VH LPSOHPHQWDURQ PHMRUDV VLJQLILFDWLYDV HQ O
LOQWURGXFFLYQ GH QXHYDV $3, (Q OD DSOLFDFLYyQ PyYLO VH UHDOL]DURQ
GH XVXDULR

7TRGDV HVWDV LQLFLDWLYDV KDQ FROQWULEXLGR D IRUWDOHFHU OD FRQWI
VLVWHPD VLHQGR UHIHUHQFLD HQ ORV VLVWHPDV GH PDQWHQLPLHQWR GH I

&RQYRFDWRULD ,QQRYD

(O *UXSR (OHFQRU SHUVLJXH D WUDYpV GH ,QQRYD FRQYRFDWRULD GH ILQE
,'"L DOLQHDU OD ,'L FRQ HO GHVDUUROOR GH ORV QXHYRV QHJRFLRV G
FRPSHWLWLYLGDG UHDOL]DU XQD LGHQWLILFDFLYQ WHPSUDQD GH SUR\HFV
FRODERUDFLYQ LQWHUQD

3XHGHQ VROLFLWDU ILQDQFLDFLYQ SDUD VXV SUR\HFWRV GH , 'L WRGDV OD
GHO *UXSR (OHFQRU

BULQFLSDOHY LQGLFDGRUHYV
1XPHUR GH SURSXHVWDV SUHVHQWDGDV

1~-PHUR GH SUR\HFWRV DSUREDGRYV \ HQ VROLFLWXG GH DPSOLDF
DGLFLRQDO SRU SDUWH GHO FRPLWp GH , 'L D ORV UHVSRQVDEOHV GH
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BUR\HFWRYV GHVWDFDGRYV GH ,QQRYD

6LVWHPD GH FDSWDFLYyQ GH GDWRYV SDUD XQD SODWDIRUPD TXH SHUPLWD
GH ORV SURFHVRV GH LQIUDHVWUXFWXUDV PHGLDQWH PRGHORY SUHGLFWL)Y
UHEXSHUDFLYQ GH OD HQHUJtD 323,1

(O SUR\HFWR 323,1 SURSRQH DYDQ]DU HQ OD UHFXSHUDFLYQ GH HQH
SROLGHSRUWLYRVY SDUD OR TXH VH GHVDUUROODUi XQD VXEHVWDFLyQ SE
UREXVWD PRGXODEOH FRPSDFWD \ FRQILJXUDEOH D GLVWLQWDV WLSROR
VXEHVWDFLYQ LQWHJUDUi WRGRV ORV IOXMRV GH HQHUJtD UHVLGXDO GH EI
UHQRYDFLYQ GHO DJXD GH ODV SLVFLQDV DJXDV JULVHV HQHUJtD GH FRQC
HWF SDUD VHU XVDGRV FRPR IXHQWH GH HQHUJtD GH ODV ERPEDV GH FLC
SURGXFFLYQ WpUPLFD

JUHQWH D ODV VROXFLRQHY DG KRF H[LVWHQWHY OD VXEHVWDFLYQ VHUiI XC
IIFLOPHQWH LQWHJUDEOH FRQ XQ FRQWURO RSWLPL]DGR TXH GDUiIi XQD UH
UHTXLVLWRY GH HILFLHQFLD HQHUJpWLFD \ RSWLPL]DFLYQ GH SURFHVRV HQ

$GHPiIV FRPR H[WHQVLYQ GH OD VXEHVWDFLYQ VH GHVDUUROODUiIi XQD VRO>
DGDSWDGD DO DSURYHFKDPLHQWR FRPR IXHQWH GH HQHUJtD GH IRFRV D WF
ORV OtPLWHV DFWXDOHYV 7& SDUD HOHYDU VXV UHQGLPLHQWRYV

/IDV VROXFLRQHV 323,11 FRQWULEXLUIQ D UHGXFLU OD GHSHQGHQFLD HQH
GHVFDUERQL]DFLYQ GHO SDUTXH HGLILFDGR $VLPLVPR IDFLOLWDUIQ OD FR
GH UHGXFFLYQ GHO FRQVXPR HQHUJpWLFR HQ ORVY HGLILFLRY GH DFXHUGR |

,QQRYDQGR D W WBORU/MWXES V

/D FRODERUDFNWD BR&XBUPLWH DO *UXSR (OHFQRU DFFHGHU D XQ PD\RU FR
GHVDUUROODU VROXFLRQHV LQQRYDGRUDV \ FUHDU QXHYDV RSRUWXQLGD(
DSRUWDU YDORU DxDGLGR D ORV FOLHQWHYV

(OHFQRU KD FRODERUDGR FRQ OXOWLYHUVH &RPSXWLQJ GHQWUR GH OD LQL
TXH SURPXHYH OD LQQRYDFLYyQ DELHUWD SDUD IRPMOWDWXSNM LQWHIL
GLVUXSWLYDV \ HPSUHVDV

/IDVWDUWNMBSRUFLRQy XQ JHQHUDGRU FXiQWLFR GH FRQWUDVHxDV DOHDWR
DFFHGHU D WUDYpV GH XQD $3, HQ WLHPSR UHDO \ EDMR GHPDQGD (O XVR
Ssbub OD JHQHUDFLYQ GH FRQWUDVHxDV DOHDWRULDV DSRUWD XQD PHM
PHGLDQWH HO XVR GH SURSLHGDGHYV GH OD PHFIQLFD FXiQWLFD

$GLFLRQDOPHQWH KHPRV SDUWLFLSDGR HQ ORWNUWXNSMWHY SUR\HFWRV FR

'HVDUUROOR GH SUXHEDV GH , 'L HQ OD FRQVHUYDFLYQ GH FDUUHWHUL
ODGULG MXQWR D OD HPSUHVD $VLPRE ,QWHOLJHQFLD $UWLILFLDO H ,
GH FDUUHWHUDV VHxDOL]DFLYQ \ EDFKHV (O VRIWZDUH SHUPLWH OD
DFWXDOL]DFLYQ GHO LQYHQWDULR DXWRPiWLFR PHGLDQWH UHFRQRF
YHULILFDFLYQ GH OD FRUUHFWD YLVLELOLGDG GH WRGDV \ FDGD XQD G
DXWRPiWLFD PHGLDQWH VHQVRUHV \ JHRORFDOL]DFLYQ HQWUH RWURV

'XUDQWH HO DxR HO SUR\HFWR KD VHJXLGR DYDQ]J]DQGR KDVWD GH
FRPSOHWD HO PYyGXOR GH PRQLWRUL]DFLYQ GH ODV PDUFDV YLDOHV \
/IRV UHVXOWDGRVY GHO DFXHUGR GH FRODERUDFLYQ IXHURQ SUHVHQWD!
OD &DUUHWHUD GH ODGULG RUJDQL]DGD SRU OD $VRFLDFLYQ (VSDxRO
\ SURPRYLGD SRU OD &RPXQLGDG GH 0DGULG

3UHVHQW\V 8VR GH OD WHFQRORJtD 95 UHDOLGDG YLUWXDO SDUD
VLPXODGRU GH XQ FHQWUR GH WUDQVIRUPDFLYQ HVWiQGDU
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'DWDWRQV (O REMHWLYR HV DSOLFDU XQD KHUUDPLHQWD GH DQDOtW
LQWHOLJHQFLD DUWLILFLDO SDUD ODV HYLGHQFLDV JUIiIILFDV D ODV WU
\ VDOXG GHO *UXSR (OHFQRU 353 6HJXU7 \ 1IRWLILF#

SHUWHQHQFLD D DVRFLDFLRQHV \ SGDWDIRL

6RFLR GHO &0~VWHU GH O (QHUJLD (ILFLHQW GH &DWDOXQ\D HQ OD FDV

6RFLR GHO &0~VWHU ,$4 ,QWHULRU $LU 4XDOLW\ OD DVRFLDFLYyQ GH
\ FRPSDUWHQ VLQHUJLDY FRQ HO REMHWLYR SULQFLSDO GH OLGHUDU C
FyPR PHMRUDU OD FDOLGDG GH DLUH LQWHULRU HQ HGLILFLRV H LQIUD

OLHPEUR GHO VXEFRPLWp 81( &71 6& TXH WLHQH FRPR REMHWLYF
DGDSWDFLYyQ GHO (XURFYGLJR (& D QLYHO QDFLRQDO

OLHPEUR GHO FRPLWp &71 6 & ,QIUDHVWUXFWXUDV HQ FDOLGDG Gt
SbuD OD HODERUDFLYQ GH OD HVSHFLILFDFLYQ GH SRVWHV GH SROLpV\
YLGULR 35)9 SDUD OtQHDV GH WHOHFRPXQLFDFLRQHYV

OLHPEUR GH $VRFLDFLYQ 1DFLRQDO GH '"HULYDGRVY GHO &HPHQWR $QGH

OLHPEUR GH $VRFLDFLYQ (VSDXxROD GH )DEULFDQWHYV GH %LHQHV GH (T
\ OHGLD 7HQVLYQ $IEHO \ PLHPEUR GH OD MXQWD GLUHFWLYD \ SUHV
QXHYDV WHFQRORJtDV

SDUWLFLSDQWHYV GH ODV FRPLVLRQHV GH ,' GH 7HGDH SDWURQDO H
7THFQROYJLFDV GH $HURQIXWLFD (VSDFLXURSHBDQVBVVEBHLDWLRQ RI
5HPRWH 6HQVLQJ &RPSDQLHV GH OD (XURSHDQ $VVRFLDWLRQ RI ¢
(XURVSDFH \ GHO 2SHQ *HRVSDWIHF @QRQVRUMRWKBUHVLGH HO FRPLWp
, " GHO VHFWRU HVSDFLDO

(OHFQRU 'HLPRV HV PLHPEUR GH OD 30DWDIRUPD $HURHVSDFLDO (VSL
WRGRVY ORV DFWRUHV GH HVWH VHFWRU HPSUHVDV FHQWURV GH L
SULYDGRV DVt FRPR XQLYHUVLGDGHV \ SURSRQH D ODV DGPLQLVW
HVWUDWPJLFD GH , 'L

(QHUItQ HV PLHPEUR \ SDUWLFLSD DFWLYDPHQWH HQ GLYHUVRV JU)
$HSLEDO $VRFLDFLYyQ (PSUHVDULDO GH 3LODV %DWHUtDV \ $OPDFH!
$,1 $VRFLDFLYyQ GH ,QGXVWULD GH 1DYDUUD $(( $VRFLDFLYyQ (PSU
5(2/7(& 30DWDIRUPD GH ,QQRYDFLYQ GHQWUR GH OD $VRFLDFLYyQ (yOLF
(Q OD $VRFLDFLYQ *DOOHJD GHO +LGUYJHQR $J+ FRQVWLWXLGD

GHVDUUROOR H LPSXOVR GH SUR\HFWRV GH KLGUYJHQR (QHUItQ HV
PLHPEURV GH OD DVRFLDFLYyQ \ SDUWLFLSD HQ ORV JUXSRV GH WUD
PHUFDGR \ HQ OD HODERUDFLYQ GHO ERUUDGRU GH ODV PHGLGDV GH

VHFWRULDO GH OD LQGXVWULD GHO KLGUyJHQR

$VRFLDFLYQ (yOLFD GH *DOLFLD (*$

$VRFLDFLYQ GH 3URPRWRUHV GH (QHUJtD (yOLFD GH &DVWLOOD \ /HyQ

(QHUFOXVWHU &OXVWHU (yOLFR GH 1DYDUUD

SODWDIRUPD (QHUWLF
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SDUWLFLSDFLYQ HQ IRURV \ FRQJUHVRYV

$VLVWHQFLD D OD &RQIHUHQFLD GH ,QQRYDFLYQ $ELHUWD HQ ,(6(
H[SHUWRV \ OtGHUHV HQ LQQRYDFLYQ

&RQJUHVR 5DLO /LYH HYHQWR TXH UH~QH D WRGRV ORV LOQWHUYLQLHQ
IHUURYLDULD

&RQJIJUHVR 6RXWK 6XPPLW %UDVLO \ ODGULG XQ HVSDFLR FRODERUDWL
HQ HO LPSXOVR GHO SURJUHVR \ HO FUHFLPLHQWR HPSUHVDULDO

3DUWLFLSDFLYQ HQ OD VpSWLPD HGLFLYQ GHO SURJUDPD %,1'

SBDUWLFLSDFLYQ HQ HO &RQJUHVR ,QWHUQDFLRQDO (XURODWLQRDPHL
REMHWLYR SULQFLSDO HV LQYHVWLJDU \ DQDOL]DU ODV VLQHUJLDV HQ
\ OD 8QLRMQ (XURSHD SDUD OD FUHDFLRMQ GH XQ HVSDFLR FXOWXUDO

$VLVWHQFLD DO '& &RQQHFW ODGULG XQR GH ORV SULQFLSDOHV IRL
SULQFLSDOHYVY DFWRUHYVY GHO PXQGR GH ORV &3’

3ULPHUD DFFLYyQ GHO 3URJUDPD GH &RPSUD 3~EOLFD GH ,QQRYDFLY
*HQHUDO GH &DUUHWHUDV OD &RQVXOWD 3UHOLPLQDU DO OHUFDGR
LQQRYDGRUDV D YDULRV UHWRYVY SURSXHVWRY SRU HO 0,70%$ FRPR 7HFC
$UWLILFLDO SDUD OD LQVSHFFLYyQ GH DFWLYRV GH OD FDUUHWHUD
6HIJXULGDG 9LDO R OD SURSXHVWD GH PHGLGDV GH SURWHFFLYQ SDUD

$XGHFD KD SDUWLFLSDGR HQ OD + 6HPDQD GH OD &DUUHWHUD GH 0DG
$VRFLDFLYQ (VSDxROD GH OD &DUUHWHUD $(& \ SURPRYLGD SRU OD &l
FRPR SDWURFLQDGRUHV GRQGH VH SUHVHQWDURQ ORV UHVXOWDGRYV
$VLPRE SDUD OD DXWRPDWL]DFLYQ GH ODV LQVSHFFLRQHYVY GH FDUUHWE

-RUQDGD 7pFQLFD GH &RORFDFLYQ \ UHWLUDGD GH VHxXxDOL]DFLYyQ |
WUDQVPLWLY OD H[SHULHQFLD GHO JUXSR HOHFQRU HQ FDVRV HVSHFL
DXWyQRPD OXPLQRVD XQD QRYHGRVD IRUPD GH JHVWLYQ GHO WUIILFR
WUDEDMDGRUHYV

*RELHUQR FRUSRUDWLYR

(O *UXSR (OHFQRU FXPSOH FRQ ORV UHTXHULPLHQWRYV HVWDEOHFLGRV HQ
&DSLWDO \ VH ULJH SRU ODV UHFRPHQGDFLRQHY GHO &yGLJR GH %XHQ *RE
FRWL]DGDV GH OD &RPLVLYQ 1DFLRQDO GHO OHUFDGR GH 9DORUHV 3&yGLJR

(VWUXFWXUD 6RFLHWDULD

(OHFQRU 6 $ HV OD VRFLHGDG FRWL]DGD FDEHFHUD GHO *UXSR \ GH HO(
FDEHFHUDV GH QHJRFLR (OHFQRU 6HUYLFLRV \ 3UR\HFWRV 6 $ 8 \ (QHUItQ
6 / 8 DVt FRPR OD SDUWLFLSDGD &HOHR &RQFHVLRQHV H ,QYHUVLRQHV 6 /

(VWD LQIRUPDFLYQ VH HQFXHQWUD GLVSRQLEOH HQ HO DSDUWDGR *RELHUQR &RUSRL
*RELHUQR &RUSRUDWLYR ,$*& GH OD VHFFLYyQ $FFLRQLVWDV H ,QYHUVRUHV GH OD
*UXSR (OHFQRU
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(O &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG LQIRUPy DO OHUFDGR P
,QIRUPDFLYQ 3ULYLOHJLDGD GH GH QRYLHPEUH GH VREUH OD ILUPD
YHQWD GHO GHO FDSLWDO VRFLDO GH (QHUItQ 6RFLHGDG GH (QHUJtD

BWDWNUDIW (XURSHDQ :LQG DQG 6RODU +ROGLQJ $6 VRFLHGDG SHUWHQHFI
SDUD OD DGTXLVLFLYQ GH OD WRWDOLGDG GH ODV SDUWLFLSDFLRQHV GH (Q
OD FRPSUDYHQWD OH SHUPLWLUi DGTXLULU OD FRQGLFLYyQ GH VRFLR ~QLFR

$ HVYWRV HIHFWRV DO VHU (QHUItQ XQ DFWLYR HVHQFLDO D ORV HIHFWRYV

5HIXQGLGR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO HO GH HQHUR GH

(IWUDRUGLQDULD GH $FFLRQLVWDV DSUREy OD PHQFLRQDGD RSHUDFLYQ
GHO FDSLWDO VRFLDO SUHVHQWH \ UHSUHVHQWDGR HQ OD -XQWD

(VWUXFWXUD GH OD SURSLHGDG

/D VRFLHGDG &DQWLOHYV ;;, 6/
GLVWLQWRYV JUXSRV [IDPLOLDI
SDUWLFLSDFLYQ GHO HQ

TXH OH RWRUJD HO FRQWURO (
VHQWLGR GHO DUWtFXOR
&RPHUFLR

(Q OD SDUWLGD 32WURV’~ GHO .
ORV DFFLRQLVWDV FRQ XOQ
SDUWLFLSDFLYQ QR VLJQLILFDW

(VWUXFWXUD GH JRELHUQR

/RV yUJDQRV GH JRELHUQR G
PDWUL] (OHFQRU 6% VRQ OI
GH $FFLRQLVWDV \ HO .
$GPLQLVWUDFLYQ (O &RQVHMR
KD FRQVWLWXLGR HQ VX VH
(MHEXWLYD OD &RPLVLYQ GH
&RPLVLYQ GH 1RPEUDPLHQWRYV
6RVWHOQLELOLGDG

3RU VHIXQGR DxR FRQVHFXWLYR OD -XQWD *HQHUDO 2UGLQDULD GH $FFL
FHOHEUy HQ VHIJXQGD FRQYRFDWRULD \ HQ IRUPDWR 3KtEULGR™ HV GHFLU
FRPR WHOHPiIWLFD GH ORV DFFLRQLVWDV \ VXV UHSUHVHQWDQWHY FRQ XQI
FDSLWDO VRFLDO

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(VWUXFWXUD RUJDQL]DWLYD D GH GLFLHPEUH GH

6RFLHGDG FRIJHVWLRQDGD *UXSR (OHFQRU \ $3*

&RQVHMR GH $GPLQLVWUDF1i5,Q *5,
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1RPEUH GHO &4RQVHMHW&URUJR HQ HO&DWHJIJRUtD )HFKD ~OWLPR
&RQVHMR QRPEUDPLHQWR

-DLPH 5HDO GH $V~D $UNWHPKIGHQWHRPLQLFDO
QR HMHFXWLYR

,JOQDFLR 3UDGR 5H\ % DOQWBHYUHVLGH@®PHQLFDO

5DIDHO 0DUWtQ GH % XV WIRFD@WH (MHFEXWLYR
9HJD &RQVHMHUR
'HOHJDGR

&ULVWYEDO *RQJIiOH] CH BIXHEDHWDBPRQLFDO
$ORQVR B8UTXLMR

OLJXHO &HUYHUD (DUOH 9RFDO 'RPLQLFDO
,VDEHO 'XWLOK &DUYDMD®RFDO ,QGHSHQGLHQWH
-RDTXtQ *yPH] GH 20HD \ 9RFDO 'RPLQLFDO

OHQGDUR
,UHQH +HUQiQGH] EOYDUWRFDO ,QGHSHQGLHQWH

-XDQ /DQGHFKR 6DUDELD 9RFDO 'RPLQLFDO
6DQWLDJR /HyQ 'RPHFT 9RFDO 'RPLQLFDO
OLIJXHO ORUHQpPV *LOHV 9RFDO 'RPLQLFDO

JUDQFLVFD 2UWHJD +HUQBREBP ,QGHSHQGLHQWH
$JHUR

5DIDHO 3UDGR $UDQJXUH@RFDO 'RPLQLFDO

(PLOLR <EDUUD $]QDU 9RFDO ,QGHSHQGLHQWH

3HGUR (QULOH ORUD )LJBHFURDNDULR
QR &RQVHMHUR

HIJLGRV SRU FXDWUR DxRV PiV SRU DFXHUGR GH OD -XQWD *HQHUDO 2UGLQDULD
H

&RPLVLRQHV GHO &RQVHMR GH $GPLQLMWUDFLYQ

&RPLVLYQ (MHFXWLYD

/DV IXQFLRQHV HVHQFLDOHV GH OD &RPLVLYQ (MHFXWLYD VRQ OD SUHSDUDF
ORV WHPDV D WUDWDU HQ HO &RQVHMR GH $GPLQLVWUDFLYyQ \ OD HODERU
DFXHUGRV HO VHJXLPLHQWR GH OD LPSOHPHQWDFLYQ GH ODV SROtWLFD\
VHIXLPLHQWR GH ORV QHJRFLRV GH OD VRFLHGDG \ VX *UXSR OR FXDO
FRQILGHQFLDO SRU VX VHQVLELOLGDG FRPSHWLWLYD TXH GHEH VHU W
VDOYDJXDUGDV GH FRQILGHQFLDOLGDG 7RGR HOOR GH DFXHUGR FRQ ORV
IXQFLRQDPLHQWR GH GLFKD &RPLVLYyQ WDO \ FRPR VH UHFRJHQ HQ OD
FRQVWLWXFLYQ GH OD PLVPD
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

'XUDQWH HO HMHUFLFLR OD &RPLVLYQ (MHFXWLYD KD PDQWHQLGR VX F
&RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG HQ VX UHXQLYQ FHOHEUL
2UGLQDULD GH $FFLRQLVWDYV HO GtD GH PD\R GH DFRUGY UHHOHJLU D

$IJXLODU $ORQVR 8UTXLMR FRPR PLHPEUR GH OD &RPLVLYQ (MHFXWLYD SRL
DxRV

1RPEUH &DUJR &DWHJRUtD
-DLPH 5HDO GH $V~D $UWHFKH SUHVLGHQWH 'RPLQLFDO
-RDTXtQ *yPH] GH 20HD OHQGDUR 9RFDO 'RPLQLFDO
&ULVWYEDO *RQJiOH] GH $JXLODU $ORIRMFDOUTXLMR 'RPLQLFDO
5DIDHO ODUWtQ GH %XVWDPDQWH 9HJBRFDO (MHEXWLYR
OLIJIXHO ORUHQpPV *LOHV 9RFDO 'RPLQLFDO
,JQDFLR 3UDGR 5H\ %DOWDU 9RFDO 'RPLQLFDO
B3HGUR (QULOH ORUD )LIXHURD 6HFUHWDULR QR &RQVHMHUR

5HHOHJLGR HO

&RPLVLYQ (MHFEXWLYD 1~-PHUR WRWDO
&RQVHMHURY (MHFXWLYRYV

&RQVHMHURY 'RPLQLFDOHYV

5HXQLRQHY GH OD &RPLVLYQ

/ID &RPLVLYQ (MHFXWLYD VH KD UHXQLGR HQ RFDVLRQHV GXUDQWH HC
DVLVWHQFLD GH WRGRV ORV PLHPEURV D WRGDV ODV VHVLRQHYV

(Q GLFKDV UHXQLRQHV VH WUDWDURQ DVXQWRV FODYH GHO *UXSR WDC
RSHUDFLRQHYV GH LQYHUVLYQ \ GHVLQYHUVLYQ OD PDUFKD GH ORV QHJRFL
(VWUDWPJILFR R DFFLRQHYVY HQ PDWHULD GH VRVWHQLELOLGDG \ FDF
RWURYV

/D LQIRUPDFLYQ FRPSOHWD UHODWLYD D OD FRPSRVLFLYQ \ ODV DFWXDFLRQ
GXUDQWH HO HMHUFLFLR VH HQFXHQWUD UHFRJLGD WDQWR HQ OD OHPRL
&RPLVLYQ FRPR HQ HO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR $PE
HQFXHQWUDQ GLVSRQLEOHY HQ OD VHFFLYQ 3$FFLRQLVWDV H ,QYHUVRUHV"™ ¢
GHO *UXSR

&RPLVLYQ GH $XGi5WRUtBS5,

/D &RPLVLYQ GH $XGLWRUtD DSR\D DO &RQVHMR HQ OD VXSHUYLVLYQ GH OD L
ILQDQFLHUD HQ HO FRQWURO LQWHUQR \ OD DXGLWRUtD WDQWR LQWHUQD F
GH ORV ULHVJRV HO FXPSOLPLHQWR GH ODV UHJODV GH JRELHUQR FRUSRUL
FYGLJRV LQWHUQRV GH FRQGXFWD H LQIRUPD HQWUH RWUDV PDWHULI
9LQFXODGDV

'"XUDQWH OD &RPLVLYQ GH $XGLWRUtD QR KD YDULDGR VX FRPSRVLFLYQ F
SHUR Vt HQ FXDQWR D FDUJRV (Q HVWH VHQWLGR HO &RQVHMR GH $GPLQLV
VX UHXQLYyQ FHOHEUDGD WUDV OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQL

DFRUGY SRU XQ ODGR UHHOHJLU D ,VDEHO 'XWLOK &DUYDMDO FRPR PLH
SRU XQ SHUtRGR GH FXDWUR DxRV \ SRU RWUR QRPEUDU D )UDQFLVFD 21
FRPR BUHVLGHQWD GH OD &RPLVLYQ SRU XQ SOD]JR GH FXDWUR DxRV
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'H FRQIRUPLGDG FRQ OR DQWHULRU GHVGH HO SDVDGR GH PD\R GH C
&RPLVLYQ GH $XGLWRUtD HV OD VLIJXLHQWH

1RPEUH &DUJR &DWHJIRUtD

JUDQFLVFD 2UWHJD +HUQIQGH] $JHURUHVLGHQWH ,QGHSHQGLHQWH
OLJXHO ORUHQpPV *LOHV 6HFUHWDULR 'RPLQLFDO

,VDEHO 'XWLOK &DUYDMDO 9RFDO ,QGHSHQGLHQWH
,JQDFLR 3UDGR 5H\ %DOWDU 9RFDO 'RPLQLFDO

,UHQH +HUQIQGH] EOYDUH] 9RFDO ,QGHSHQGLHQWH

5HHOHJLGD HO
1RPEUDGD HO 3UHVLGHQWD HQ VXVWLWXFLYQ GH ,UHQH +HUQiQGH] EOYDUH]
SOD]R Pi[LPR GH FXDWUR DxRV OHJDO \ HVWDWXWDULDPHQWH HVWDEOHFLGR SDUL
3UHVLGHQWD TXLHQ SDVD D RVWHQWDU HO FDUJR GH 9RFDO

&RPLVLYQ GH $XGLWRUtD 1-PHUR WRWDO

&RQVHMHURY ,QGHSHQGLHQWHYV
&RQVHMHURY 'RPLQLFDOHYV
&RQVHMHUDV

5HXQLRQHV GH OD &RPLVLYQ

/ID &RPLVLYQ VH KD UHXQLGR HQ RFDVLRQHY GXUDQWH HO HMHUFLFLR
DVLVWHQFLD GHO $GHPiV FXDQGR OR KD FRQVLGHUDGR RSRUWXQR OD
OD DVLVWHQFLD D ODV UHXQLRQHV GH GLVWLQWDV SHUVRQDV GH OD VRFLH
HIWHUQRYV HQ IXQFLYQ GH ORV WHPDV D WUDWDU HQ WRGRV ORV FDVRV SUF
GH OD &RPLVLYQ \ SDUD WUDWDU ~QLFDPHQWH DTXHOORV SXQWRV GHO RUGH
TXH KDQ VLGR FRQYRFDGRYV

'XUDQWH HO HMHUFLFLR OD &RPLVLYQ GH $XGLWRUtD KD SXHVWR HQ S
IXQFLRQHV TXH WLHQH DWULEXLGDV HQ YLUWXG GHO DUWtFXOR GH VX 5]
VLIXLHQWHY DFWXDFLRQHY SULQFLSDOHYV

6XSHUYLVLYQ \ HYDOXDFLYQ GHO SURFHVR GH HODERUDFLYQ \ SUHSDUI
ILQDQFLHUD \ QR ILQDQFLHUD \ GH ORV SULQFLSDOHV ULHVJRV TXH
LQWHJULGDG \ H[DFWLWXG GH HVWD LQIRUPDFLYQ \ UHYLVLYQ GH OD L
ORV PHUFDGRYV

6XSHUYLVLYQ GH OD DXGLWRUtD LQWHUQD \ GHO FRQWURO LQWHUQR
6XSHUYLVLYQ \ HYDOXDFLYQ GHO VLVWHPD GH JHVWLYQ GH ULHVJRV \
QR ILQDQFLHURYV

6XSHUYLVLYQ \ HYDOXDFLYQ GH OD DFWXDFLYyQ GHO DXGLWRU H[WHUQF
HOHYDFLYQ DO &RQVHMR GH VX SURSXHVWD GH KRQRUDULRV
6XSHUYLVLYQ GHO 6LVWHPD GH &XPSOLPLHQWR \ GH OD DFWLYLG
&XPSOLPLHQWR

6XSHUYLVLYQ GHO FXPSOLPLHQWR GH ODV UHJODV GH JRELHUQR FRUS
GH ORV FYyGLJRV LQWHUQRY GH FRQGXFWD

6XSHUYLVLYQ GH ODV DFWXDFLRQHV UHDOL]DGDV HQ DSOLFDFLYQ GH
VREUH RSHUDFLRQHV YLQFXODGDYV

5HYLVLYQ GH ODV SULQFLSDOHV FRQGLFLRQHV HFRQYPLFDV H LPSDI
RSHUDFLYQ GH YHQWD GHO JUXSR (QHUItQ

,QIRUPDFLYQ D OD -XQWD *HQHUDO GH $FFLRQLVWDV VREUH ODV
FRPSHWHQFLD
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/D LQIRUPDFLYQ FRPSOHWD UHODWLYD D OD FRPSRVLFLYyQ \ ODV DFWXDFL
$XGLWRUtD GXUDQWH HO HMHUFLFLR VH HQFXHQWUD UHFRJLGD WDQWR H
GH GLFKD &RPLVLYQ FRPR HQ HO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWL
VH HQFXHQWUDQ GLVSRQLEOHV HQ OD VHFFLYQ 3*$FFLRQLVWDV H ,QYHUYV
FRUSRUDWLYD GHO *UXSR

&RPLVLYQ GH 1RPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGDG

(VWD FRPLVLYQ HV OD HQFDUJDGD HQWUH RWUDV IXQFLRQHV GH HYDC(
FRQRFLPLHQWRYV \ H[SHULHQFLD QHFHVDULRY HQ HO &RQVHMR $GHPiV SUR
GH 5HWULEXFLYQ GH ORV &RQVHMHURV \ GH OD 'LUHFFLYQ \ UHYLVD HC
FRUSRUDWLYR \ OD VRVWHQLELOLGDG GH OD 6RFLHGDG

'XUDQWH HO HMHUFLFLR OD &RPLVLYQ GH 1RPEUDPLHQWRV OS5HWULEXF
DFRUGY UHHOHJLU D GRV GH VXV PLHPEURV ,VDEHO 'XWLOK &DUYDMDO \ (PL
HYVWH ~-OWLPR VX 3UHVLGHQWH GH PRGR TXH QR KD YDULDGR VX FRPSRVL/|
TXH FRQWLQ~D VLHQGR OD PLVPD

1RPEUH &DUJR &DWHJRUtD
(PLOLR <EDUUD $]QDU 3UHVLGHQWH ,QGHSHQGLHQWH
-DLPH 5HDO GH $V~D $UWHFKH 6HFUHWDULR 'RPLQLFDO
OLJXHO &HUYHUD (DUOH 9RFDO 'RPLQLFDO
,VDEHO 'XWLOK &DUYDMDO 9RFDO ,QGHSHQGLHQWH

5HHOHJLGRV HO

&RPLVLYQ GH 1RPEUDPLHQWRYV 5HWULF~XFF|_I‘.LI?QHV \

6RVWHQLELOLGDG WRWDO

&RQVHMHURY 'RPLQLFDOHYV
&RQVHMHURY ,QGHSHQGLHQWHYV
&RQVHMHUDYV

5HXQLRQHV GH OD &RPLVLYQ

/D &RPLVLYQ VH KD UHXQLGR HQ RFDVLRQHV GXUDQWH HO HMHUFLFLR

ORV PLHPEURV D WRGDV ODV VHVLRQHV \ KDELpPQGRVH FHOHEUDGR XQD GH
VLQ VHVLYQ $GHPiV FXDQGR OR KD FRQVLGHUDGR RSRUWXQR OD &RPL
SUHVHQFLD GHO &RQVHMHUR 'HOHJDGR \ GH RWURV PLHPEURV GHO HTXLSF
FDVRV SUHYLD LQYLWDFLYQ GHO 3UHVLGHQWH GH OD &RPLVLYQ \ SDUD W
SXQWRV GHO RUGHQ GHO GtD HQ UHODFLYQ FRQ ORV TXH KDQ VLGR FRQY
SDUWLFLSDGR HQ DOJXQDV GH ODV UHXQLRQHV GH OD &RPLVLYyQ OD '
&RUSRUDWLYR HO 'LUHFWRU GH 5HFXUVRV +XPDQRV OD &RRUGLQDGRUD GH
\ HO 6HFUHWDULR *HQHUDO \ GHO &RQVHMR ,JXDOPHQWH FXDQGR VH KD FF
SDUWLFLSDGR DVHVRUHV R SURYHHGRUHV H[WHUQRV HQ UHODFLYQ FRQ
FRPSHWHQFLD GH OD &RPLVLYQ GH 1RPEUDPLHQWRYV 5HWULEXFLRQHV \ 6R)
FRPSOHMLGDG

'XUDQWH HO HMHUFLFLR OD &RPLVLYQ GH 1RPEUDPLHQWRY 5HWULEXFLF
SXHVWR HQ SUIFWLFD FDGD XQD GH ODV IXQFLRQHV TXH WLHQH DWULEXLGD\

/D FRPSRVLFLYQ GHO &RQVHMR GH $GPLQLVWUDFLYQ \ GH VXV &RP

H[DPLQDGR OD FDWHJRUtD TXH RVWHQWD FDGD XQR GH ORV &RQVHMHU
FDWHJRUtDY DFWXDOHV VLIXHQ VLHQGR SOHQDPHQWH DFRUGHV FRQ V>
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

/ID VHOHFFLYQ GH &RQVHMHURV \ PLHPEURY GHO HTXLSR GLUHFWLYR
SUHYLR GH ODV QHFHVLGDGHV GHO &RQVHMR GH $GPLQLVWUDFL
FRPSHWHQFLDV FRQRFLPLHQWRV \ H[SHULHQFLD QHFHVDULRV WRGR
FXHQWD HQ OD HODERUDFLYyQ GH ODV SURSXHVWDV H LQIRUPHV S|
&RQVHMHURY WUDVODGDGRY DO &RQVHMR GH $GPLQLVWUDFLYQ 3RU F
ORV PLHPEURY GHO HTXLSR GLUHFWLYR OD &RPLVLYyQ KD DSUREDG
QRPEUDPLHQWR GHO QXHYR 6XEGLUHFWRU *HQHUDO )LQDQFLHUR \ (
&)2 GHO *UXSR (OHFQRU \ KD HPLWLGR XQ LQIRUPH IDYRUDEOH VRE
QRPEUDPLHQWR GH XQ &RQVHMHUR UHSUHVHQWDQWH GH OD 6RFLHG
$GPLQLVWUDFLYQ GH &HOHR &RQFHVLRQHV H ,QYHUVLRQHV 6 /

IRV FDUJRVY GHO &RQVHMR \ GH OD &RPLVLYQ KDELHQGR DSUREDGR OI
<EDUUD $]QDU FRPR 3UHVLGHQWH GH OD &RPLVLYQ $VLPLVPR VH KD I
GH 6XFHVLYQ GHO 3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLYQ \ (
\ UHYLVDGR DVLPLVPR HO 30DQ GH 6XFHVLYQ GHO HTXLSR GLUHFWLYR

/IDV UHPXQHUDFLRQHYVY GH ORV &4RQVHMHURV \ PLHPEURY GHO HTXLSR G
OD UHWULEXFLYQ ILMD \ YDULDEOH DQXDO SDUD HO &RQVHMHUR (M
LQFHQWLYR D ODUJR SOD]R DVRFLDGR DO 30DQ (VWUDWPpPJILFR
HODERUDGR HO ,QIRUPH $QXDO VREUH 5HPXQHUDFLRQHV GH ORV &R
HMHUFLFLR TXH HO &RQVHMR GH $GPLQLVWUDFLYQ VRPHWLY D OD -
SDUD VX YRWDFLYyQ FRQVXOWLYD VLHQGR DSUREDGR SRU DPSOLD
FHOHEUDGD HO GH PD\R GH KD DQDOL]DGR HO JUDGR GH FXPSO
(VWUDWPJILFR D ORV HIHFWRYVY GH FDOFXODU HO LQFHQWLYR GHL
GLVWULEXFLYQ SRU JUXSRV GH SDUWLFLSDQWHYV DVt FRPR OD DVLJ
FRUUHVSRQGD \ KD bQDOL]DGR GLYHUVRY DVSHFWRYV UHODFLRQDGRYV
HPSOHDGRV \ GH ORV PLHPEURYV GHO HTXLSR GLUHFWLYR

/D UHYLVLYQ GHO JRELHUQR FRUSRUDWLYR \ OD VRVWHQLELOLGDG ST
ODV DFWXDFLRQHV GHO &RPLWp GH 6RVWHQLELOLGDG DQDOL]DQGR F
GHO 30DQ (VWUDWPpPJIJLFR GH 6RVWHQLELOLGDG \ KD LQIRUPDGR
&RQVHMR GH $GPLQLVWUDFLYQ VREUH HO QXHYR 30DQ (VWUDWpJL

\ KD HPLWLGR XQ ,QIRUPH HQ UHODFLYQ FRQ ODV IXQFLRQHV Gt
FXPSOLPLHQWR GH ODV 3ROtWLFDV &RUSRUDWLYDV GH VX FRPSHWH:
VLVWHPD GH *RELHUQR &RUSRUDWLYR

/ID LQIRUPDFLYQ FRPSOHWD UHODWLYD D OD FRPSRVLFLYyQ \ ODV DFWXDFL
1RPEUDPLHQWRY B5HWULEXFLRQHYV \ 6RVWHQLELOLGDG GXUDQWH HO HMH
UHFRJLGD WDQWR HQ OD OHPRULD GH $FWLYLGDGHY GH GLFKD &RPLVLYQ FRI
*RELHUQR &RUSRUDWLYR $PERV GRFXPHQWRY VH HQFXHQWUDQ GLVSRC
3$FFLRQLVWDV H ,QYHUVRUHV"~ GH OD SiJLQD ZHE FRUSRUDWLYD GHO *UXSR

'LYHUVLGDG GHO &4RQVHMR GH $GPLQLVWUDFLYQ \ VHOHFFLYQ

(O *UXSR (OHFQRU GLVSRQH GH OD 33ROtWLFD GH 'LYHUVLGDG GHO &RQV
BHOHFFLYQ GH &RQVHMHURY’' DFFHVLEOH HQ OD SiJLQD ZHE FRUSRUDWLYD
UHFRJHQ WRGDV ODV PHGLGDV DGRSWDGDV HQ UHODFLYQ FRQ OD VHOHFFLYy
GLYHUVLGDG GH JpQHUR HGDG H[SHULHQFLD HWF /RV SURFHGLPLHQWRYV ¢
SDUD TXH VH IDYRUH]FD OD GLYHUVLGDG GH H[SHULHQFLDV FRQRFLPLHQWR
\ TXH HQ JHQHUDO ORV PLVPRV QR DGROH]FDQ GH VHVJRV LPSOtFLWRV
GLVFULPLQDFLYQ DOJXQD

'LFKD 3ROtWLFD IXH PRGLILFDGD HQ GLFLHPEUH GH SDUD DGDSWDUOD D (
%XHQ *RELHUQR DSUREDGD HQ MXQLR GH SRU OD &109 \ HV UHYLVDGD
&RPLVLYQ GH 1RPEUDPLHQWRYV B5HWULEXFLRQHV \' 6RVWHQLELOLGDG FRQ |
PHMRUD GH HVWH DVSHFWR

3;3Lep  [dw
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/D 3BROtWLFD VH ULJH SRU ORV VLIXLHQWHY SULQFLSLRV IXQGDPHQWDOHYV

&RPSRVLFLYQ DGHFXDGD GHO &RQVHMR GH $GPLQLVWUDFLYQ D FX\RV
GH VHOHFFLYQ GH &RQVHMHURYV GHEHUIQ IXQGDPHQWDUVH HQ XQ DC
FRPSHWHQFLDV UHTXHULGDV SRU HO &RQVHMR GH $GPLQLVWUDFLYQ

JRPHQWR GH OD GLYHUVLGDG HQ OD FRPSRVLFLYQ GHO &RQVHMR \ V
RWURYV DVSHFWRV HQ FXDQWR D FRQRFLPLHQWRYV H[SHULHQFLDV HGD

1R GLVFULPLQDFLYQ H LIJXDOGDG GH WUDWR \D VHD SRU UD]yQ GH
GLVFDSDFLGDG R FXDOTXLHU RWUD FDXVD

7TUDQVSDUHQFLD HQ OD VHOHFFLYQ GH FDQGLGDWRY D &RQVHMHURYV

$GPLQLVWUDFLYQ IDFLOLWDU WRGD OD LQIRUPDFLYQ UHOHYDQWH DO
GHELGDPHQWH ORV SURFHVRV GH VHOHFFLYQ \ UHFRJLHQGR VXV SULQ
ORV LQIRUPHV \ SURSXHVWDV GH ORV yUJDQRV FRPSHWHQWHVY TXH (
GLVSRVLFLYQ GH ORV DFFLRQLVWDV FRQ RFDVLYQ GH OD FHOHEUDFLYQ

&XPSOLPLHQWR GH OD QRUPDWLYD DSOLFDEOH \ GH ORV SULQFLSL
FRUSRUDWLYR

/IRV yUJDQRV UHVSRQVDEOHV GH YHODU SRU OD GLYHUVLGDG GHO &RQVHM
&RPLVLRQHV \ GH ORV SURFHVRV GH VHOHFFLYQ GH PLHPEURV GHO &RQVH
$GPLQLVWUDFLYQ \ OD &RPLVLYQ GH 1RPEUDPLHQWRY G5HWULEXFLRQHV \ 6R\
GH ODV IDFXOWDGHY GH QRPEUDPLHQWR GH OD -XQWD *HQHUDO

$VLPLVPR OD 6RFLHGDG FXHQWD GHVGH IHEUHUR GH FRQ XQ 30DQ GH
DFWXDOL]DGR HQ HQHUR GH GH DSOLFDFLYQ QR VROR DO &RQVHMR (
WDPELpQ DO HTXLSR GLUHFWLYR \ D WRGR HO SHUVRQDO GHO *UXSR HC
HVSHFtILFDV D GHVDUUROODU SDUD ODV SHUVRQDV TXH RFXSDQ SXHVWRYV
XQD GH ObV iUHDV GH WUDEDMR VHxDODGDYV

(VWH 30DQ GH ,JXDOGDG HV XQD GH ODV SULQFLSDOHV KHUUDPLHQWDV X'
1RPEUDPLHQWRY S5HWULEXFLRQHV \ 6RVWHQLELOLGDG HQ HO IRPHQWR GH
HOQWUH ORV HPSOHDGRYV GHO *UXSR LQFOX\HQGR VXV GLUHFWLYRYV

(Q FXDQWR D OD UHFRPHQGDFLYQ GHO &yGLJR GH %XHQ *RELHUQR GH SURI
&RQVHMHUDY VXSRQJD DO PHQRV HO GH ORV PLHPEURYV GHO &RQVHMR
6RFLHGDG WLHQH OD LOWHQFLYQ GH VHIXLU LPSXOVDQGR HO LQFUHPHQWR (
HQ HO &RQVHMR GH $GPLQLVWUDFLYQ SDUD SRGHU FXPSOLU OD UHIHULGD 5
QRUPDO IXQFLRQDPLHQWR GHO &RQVHMR \ D OD LGRQHLGDG GH FRQMXQWR
FXPSOLPLHQWR GH VXV IXQFLRQHYV

BROtWLFD GH UHPXGQHUDELRQHV

&RQ IHFKD GH PD\R GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH (OHF(
&RQVHMR GH $GPLQLVWUDFLYQ \ GH OD &RPLVLYQ GH 1RPEUDPLHQWR
6RVWHQLELOLGDG GH OD VRFLHGDG DSUREy OD QXHYD 3ROtWLFD GH 5HPXQ
FRUUHVSRQGLHQWH D OR TXH UHVWDED GH HMHUFLFLR GHVGH VX DSURE

\ FRQ HO YRWR D IDYRU GHO GHO FDSLWDO VRFLDO
UHSUHVHQWDGR

/ID DFWXDO 3ROtWLFD TXH HV FRQWLQXLVWD FRQ OD 3ROtWLFD GH 5HPXQF
TXH HO VLVWHPD GH UHWULEXFLYQ GH WRGRV ORV &RQVHMHURV SRU HO
WDQWR QR HMHFXWLYDV FRPR HMHFXWLYDV VH HQPDUTXH HQ HO QXHYR
HVYWDWXDULR DUWtFXOR GH ORV (VWDWXWRYV 6RFLDOHV LIXDOPHQWH D¢
GH $FFLRQLVWDV FHOHEUDGD HO GH PD\R GH DVt FRPR IDYRUHFHU OD
GHVDUUROOR GHO PHMRU WDOHQWR FRQWULEX\HQGR D OD HVWUDWHJLD HF
VRVWHQLELOLGDG D ODUJR SOD]R GH OD VRFLHGDG
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(Q HYWH VHQWLGR OD 3ROtWLFD VH ULJH SRU ORV VLIXLHQWHY SULQFLSLRYV

D ORGHUDFLY®V UHWULEXFLRQHY GHEHQ VHU UD]J]RQDEOHV DFRUGHV FF
UHIHUHQFLDY GH VRFLHGDGHV VLPLODUHV \ JXDUGDU XQD SURSRUF
VLWXDFLYyQ GH OD VRFLHGDG \ OD FR\XQWXUD HFRQYPLFD GH FDGD PI
FXHQWD HQ FDVR GH ODV UHPXQHUDFLRQHV UHODFLRQDGDV FRQ
VRFLHGDG ODV HYHQWXDOHY VDOYHGDGHV TXH SXGLHUDQ FRQVWDU |
HIWHUQR \ PLQRUHQ GLFKRY UHVXOWDGRYV

E 3URSRUFLRQDOQAGDWHPXQHUDFLYQ GH ORV &RQVHMHURYVY JXDUGDUIiI XQ
UDJ]RQDEOH FRQ OD LPSRUWDQFLD GH OD VRFLHGDG OD VLWXDFLYQ H
FDGD PRPHQWR \ OD HYROXFLYyQ GH ORV EHQHILFLRY FRQVROLGDGRV L
GH PHUFDGR GH HPSUHVDV FRPSDUDEOHYV

F ,GRQHLGD®GD UHPXQHUDFLYQ GH ORV &RQVHMHURV VHUiIi OD QHFHVDU
UHWHQHU D ORV &RQVHMHURY GHO SHUILO GHVHDGR \ SDUD UHWULEXL!
\ UHVSRQVDELOLGDG TXH HO FDUJR H[LMD SHUR QR WDQ HOHYDGD FRF
LQGHSHQGHQFLD GH FULWHULR GH ORV &¢RQVHMHURY QR HMHFXWLYRYV

G 5HQWDELOLGDG \ VRVWHOLR¥LOHPX@HUDFLRQHYVY GHO &RQVHMHUR 'H
LQFHQWLYDUIQ VX GHVHPSHxR \ UHQGLPLHQWR SURIHVLRQDO \ UHFRP
GH YDORU D ODUJR SOD]JR DVHJXUDQGR VX DOLQHDFLYQ FRQ ORV LQW
VXV DFFLRQLVWDYV

H 7UDQVSDUHQF+F@DGLVHXxR OD DSUREDFLYyQ \ OD DSOLFDFLYQ GH OD 3ROt
FDER DVHIJXUDQGR OD DGHFXDGD WUDQVSDUHQFLD (Q SDUWLFXODU
GLVSRVLFLYyQ GH ORV DFFLRQLVWDV FRQ RFDVLYyQ GH OD FRQYRFDWRL
SURSXHVWD PRWLYDGD DFHUFD GH OD SUHVHQWH 3ROtWLFD \ HO ,Q
&RPLVLYQ GH 1RPEUDPLHQWRYV S5HWULEXFLRQHV \ 6RVWHQLELOLGEL
LQIRUPDFLYQ FRPSOHWD DFHUFD GH VX HODERUDFLYQ DSUREDFLYy
PRGLILFDFLYQ H LPSOHPHQWDFLYQ GH OD 3ROtWLFD WDQWR HQ OD P
DQXDOHV FRPR HQ HO ,QIRUPH $QXDO VREUH 5HPXQHUDFLRQHV GH Ol
VRFLHGDG

I 3URWHFFLYQ GH ORV LQWHUHVHY GHOORDFIWKBLRQAROWWIM-D EXVFD HVWD!
XQ VLVWHPD UHWULEXWLYR GH ORV &RQVHMHURY TXH SURWHMD HO L
FRUWR PHGLR \ ODUJR SOD]R

/ID UHPXQHUDFLYQ WRWDO GHYHQJDGD WDQWR HQ OD 6RFLHGDG FRPR HQ VR
&RQVHMR GH $GPLQLVWUDFLYQ GXUDQWH HO HMHUFLFLR PLO®HWWFIIEMyYy OD FD(
HXURV PLOHV GH HXURV HQ LQFOX\HQGR ODV UHPXQHUDFLRQH\
GHVDUUROOR WDQWR GH VXV IXQFLRQHV HMHFXWLYDV &RQVHMHUR 'HOHJDG

/ID VLIXLHQWH WDEOD GHVJORVD GLFKD FDQWLGDG HQ PLOHV GH HXURYV

PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLYQ GH (OHFQRU 6 $ \ VH HQFX

,QIRUPH $QXDO GH 5HPXQHUDFLRQHY GH ORV &RQVHMHURY GH OD &RPSDx:
SXEOLFDGR HQ OD &109 \ HQ OD SiJLQD ZHE FRUSRUDWLYD GHO *UXSR
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SHWULEXFLYQ GHYHQJDGD HQ OD 6RFLHMBWGBLEXFLYQ GHYHQJDGD HQ 6RFLHGDGHV CGHO *

%HQHILUFLR %HQHILFLR
EUXWR EUXWR| GH
GH 0DV oDV ZJRWD
7RWDOPDFFLRQHWBHRPXQH 5HPXQH RWD®  7RWD|ODFFLREEHHP X QHUTHP X QI 7RWD|O HUFLFLR
1RPEUH GHOHWULEXLQVWUYXUDFLYOQ|SRIWFLYQ[SRUT 7 WULER LQVWRLYQ SlRWDF CyloHMH U AL A1\ -
&RQVHMHURLYQ H[Q PHQWRVVLVWHFDVRWUR - yQ HOPHQWRWLVWHPBRU RWURV 6rFLudDG
PHWiOUFRLQDQFLBEH DKRUBRQFHSIWRV PHWIO|ARQDQRIGH DKRUFRRFHEWRYXSR ° (5]
URV URV
FRQVRPL FRQVR|OL
GDGR GDGR
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'DWRV HQ PLOHV GH HXURYV
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(YDOXDFLYQ GHO &RQVHMR GH,$GPLQLVWUDFLYQ

(O &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG HYDO~D DQXDOPHQYV
FXHVWLRQDULRVY D FRPSOHWDU SRU WRGRV VXV PLHPEURV VX DFWLYLC
&RPLVLRQHYVY DVt FRPR OD DFWLYLGDG \ DFWXDFLRQHY UHDOL]DGDV SRU HO
HO &4RQVHMHUR 'HOHJDGR GHWHFWDQGR ODV IRUWDOH]DV \ ORV SXQWRYV
PHGLGDYVY FRUUHFWRUDY DGHFXDGDV /RV UHVXOWDGRY GH GLFKDV HYDOXDI
&RQVHMR \ ODV &RPLVLRQHV FDGD XQD VXV SURSLRV UHVXOWDGRV \ DC
1RPEUDPLHQWRY S5HWULEXFLRQHVY \ 6RVWHQLELOLGDG UHYLVD ORV UHVXO
&RQVHMR HO 3UHVLGHQWH HO &RQVHMHUR 'HOHJDGR \ HO 6HFUHWDULR

IRV FXHVWLRQDULRY VHXxDODGRV LQFOX\HQ OD HYDOXDFLYyQ GH iUHDV FRPF
FXOWXUD GH ODV UHXQLRQHV VHIXLPLHQWR GH ORV WHPDV WUDWDGR
HVWUDWPJLFRV $6*« FRPSRVLFLYQ GHO &RQVHMR \ VXV &RPLVLRQHV
PLHPEURYVY FRPXQLFDFLYQ HQWUH yUJDQRV GH JRELHUQR HO GHVHPSHXR
B3UHVLGHQWH 6HFUHWDULR \ &RQVHMHUR '"HOHJDGR HWF

'H FRQIRUPLGDG FRQ OD UHFRPHQGDFLYQ GHO &yGLJR GH %XHQ *RELHUQ]|
SbDuD OD HYDOXDFLYyQ GHO HMHUFLFLR UHDOL]DGD GXUDQWH VH FF
HIWHUQD 5XVVHOO 5H\QROGYV SDUD OD UHYLVLYQ \ DFWXDOL]DFLYQ GHO VLVYV

/ID HYDOXDFLYQ DQXDO FRUUHVSRQGLHQWH DO HMHUFLFLR UHDOL]DG
&RQVHMR GH $GPLQLVWUDFLYQ GXUDQWH HO HMHUFLFLR VH KD UHDOL]
DVLVWHQFLD GH FRQVXOWRUD H[WHUQD SHUR XWLOL]DQGR ORV FXHVWLRQI
5XVVHOO 5H\QROGY GXUDQWH HO HMHUFLFLR DQWHULRU \ KD GDGR 0OXJD
SURSXHVWD GH 30DQ GH $FFLyQ SDUD HO HMHUFLFLR HQ HO TXH VH (
DVSHFWRYV

$QiOLVLYV GH LQIRUPDFLYQ SHULYGLFD VREUH HO PHUFDGR \ OD FRPS|
$YDQ]DU HQ OD PDWUL] GH FDSDFLGDGHV GHO &RQVHMR \ HQ OD FRC
GH ULHVJRV PHMRUDQGR HO VHJXLPLHQWR GH ORV ULHVJRV FODYHV
OD\RU SURIXQGL]DFLYQ HQ HO GHEDWH VREUH OD HVWUDWHJLD GHO
SOD]R

9DORUDFLYQ GH OD DGHFXDFLyQ GH OD FRPSRVLFLYQ GHO &RQVHNM
WHQLHQGR HQ FXHQWD ODV UHFRPHQGDFLRQHV GHO &yGLJR GH %XH
QRUPDWLYD HQ PDWHULD GH SDULGDG

OHMRUD FRQWLQXD HQ OD SXHVWD D GLVSRVLFLYyQ GH OD LQIRUPI
VHVLRQHV GHO &RQVHMR \ VXV &RPLVLRQHV

$VLPLVPR OD 6RFLHGDG HVWiIi UHIRU]DQGR OD QHFHVDULD FRRUGLQDFL
&RPLVLRQHVY GHO &RQVHMR

$YDQ]JDQGR HQ ORV SULQFLSLRV GH %XHQ *RELHUQR

/D LQWHQFLYQ \ YROXQWDG FRQVWDQWH GHO *UXSR (OHFQRU HV DYDQ
FXPSOLPLHQWR GH OD OtQHD PDUFDGD SRU ODV UHFRPHQGDFLRQHV GHO &y
HVWH PRGR VH LQIRUPD GH TXH HO JUDGR GH VHJXLPLHQWR D GH GLFLF
UHFRPHQGDFLRQHY GHO FLWDGR &yGLJR HUD GHO PDQWHQLHQGR HO QL)Y

'"HVGH HO *UXSR (OHFQRU FXHQWDW\FRQZWRR®PR KHUUDPLHQWD GH

WUDQVSDUHQFLD \ SRVLFLRQDPLHQWR HQ HO PHUFDGR HO FXDO VLQWHW
SURSXHVWD GH LQYHUVLYyQ D IXWXUR (VWH GRFXPHQWR HV DFWXDOL]DC
HQFXHQWUD SXEOLFDGR WDQWR HQ OD &109 FRPR HQ OD SiJLQD ZHE FRUSRU

(Q GLFLHPEUH GH HO &RQVHMR GH $GPLQLVWUDFLYQ GH OD 6RFLHGDG D¢
OD 3ROtWLFD GH FRPXQLFDFLYQ GH LQIRUPDFLYQ FRQWDFWRV H LPSO]I
LQYHUVRUHV LQVWLWXFLRQDOHYV JHVWRUHYVY GH DFWLYRV DVHVRUHV GH Y
FRQ HO ILQ GH DGDSWDUOD DO QXHYR &yGLJR GH %XHQDV 3UIiFWLFDV GH 1
JHVWRUHV GH DFWLYRV \ DVHVRUHYVY GH YRWR HQ UHODFLYQ FRQ VXV GHEHL
FRQIHULGRV R ORV VHUYLFLRYVY SUHVWDGRV DSUREDGR HQ IHEUHUR GH S
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*HVWLYQ GH WslLHV3IRV

(O *UXSR (OHFQRU HVWi H[SXHVWR D GLYHUVRV IDFWRUHV GH ULHVJR YLQFX
HQ TXH RSHUD FRPR D OD DPSOLD UHODFLYQ GH SDtVHVY HQ TXH DFW~D ELH
PHGLDQWH SUR\HFWRV SXQWXDOHV

(O *UXSR UHDOL]D XQD JHVWLYQ FRQWLQXD \ SUHYHQWLYD GH HVWRYV ULHVJI
KDVWD QLYHOHVY DFHSWDEOHV OD SUREDELOLGDG GH TXH ORV PLVPRV VH
LPSDFWR HQ VX FDVR HQ WpUPLQRV GH YROXPHQ GH QHJRFLR UHQWI
UHSXWDFLYyQ \ VRVWHQLELOLGDG

/ID UHVSRQVDELOLGDG ~OWLPD GH OD LGHQWLILFDFLYQ GH ORV SULQFLSDOH!
VHIXLPLHQWR GH ORV VLVWHPDV GH FRQWURO LQWHUQR \ GH LQIRUPDFLY
$GPLQLVWUDFLYQ GHO *UXSR TXLHQ VH DSR\D HQ HVWD IXQFLYyQ GH VXSHUY
VLVWHPDV GH JHVWLYQ GH ULHVJRV \ FRQWURO LQWHUQR HQ OD &RPLVLYQ G

6LQ SHUMXLFLR GH OR DQWHULRU OD JHVWLYQ RUGLQDULD \ GLUHFFLYQ
DFWLYLGDGHV GHO *UXSR (OHFQRU HV DVXPLGD SRU HO &RQVHMHUR '"HOHJ
TXLHQHY HQ HO HMHUFLFLR RUGLQDULR GH HVWDV UHVSRQVDELOLGDGHYV
XQLGDGHYVY GH QHJRFLR \ HVWUXFWXUDV RUJDQL]DWLYDV LGHQWLILFDQ HYD
GLVWLQWRYV ULHVJRV TXH DIHFWDQ DO GHVDUUROOR GH ODV DFWLYLGDGHYV (

(O 6LVWHPD GH *HVWLYQ GH 5LHVJRV GHO *UXSR (OHFQRU VH FRQILJXUD SR
LQWHJUDGR HVWUXFWXUDGR \ GLQiPLFR FX\RV SULQFLSDOHY HOHPHQWRYV V

,GHQWLILFDFLYQ GH ULHVJRV GH IRUPD FRQWLQXD \ YDORUDFLYQ \ SL
GH LPSDFWR \ SUREDELOLGDG GH PDWHULDOL]DFLYQ

(YDOXDFLYQ \ HMHFXFLyQ GH ODV HVWUDWHJILDV PiV DGHFXDGDV SD!
SULQFLSDOHY ULHVJRV LGHQWLILFDGRY HQ IXQFLYQ GH VXV QLYHOHV G

,GHQWLILFDFLYQ H LPSODQWDFLYQ GH PHFDQLVPRV \ KHUUDPLHQWDV C
ORV SULQFLSDOHV ULHVJRV \ HYDOXDFLYQ FRQWLQXD GH VX HILFDFLD

OHMRUD FRQWLQXD GH OD JHVWLYQ GH ORV ULHVJRV PHGLDQWH HO GH
GH LQLFLDWLYDV \ SUR\HFWRV GLULJLGRV D OD PHMRUD GH ORV PHFDQ
JHVWLYQ

6XSHUYLVLYQ \ VHIXLPLHQWR SHUPDQHQWHY GHO 6LVWHPD

&RQ HO ILQ GH DVHJXUDU XQD DGHFXDGD LGHQWLILFDFLYQ GH ULHVJRV \ OD
GH VX JHVWLYyQ D WRGRV ORV QLYHOHV \ iPELWRV GH OD RUJDQL]DFLYQ HO
XQ 0DSD GH 5LHVJRV &RUSRUDWLYR HO FXDO VH FRQIRUPD FRPR XQD UHC
ULHVJRVY HQ OD TXH FDGD XQR GH ORV PLVPRV VH YDORUD HQ YLUWXG G
PHGLGR HQ WpUPLQRV GH YROXPHQ GH QHJRFLR UHQWDELOLGDG \ HIL
VRVWHQLELOLGDG \ VX SUREDELOLGDG GH RFXUUHQFLD OR TXH GD OD Pl
DVRFLDGR D FDGD HYHQWR \ GH OD HILFDFLD GH ODV PHGLGDV GH FRQWUR
FRPR UHVXOWDGR OD YDORUDFLYQ GHO ULHVJR UHVLGXDO (O UHVXOWDGR (
TXH HV UHYLVDGR GH IRUPD DQXDO SHUPLWH UHDOL]DU XQD SULRUL]DFLYQ
\ RULHQWDU ORV UHFXUVRV GH OD RUJDQL]DFLYQ D OD VXSHUYLVLYQ \ PHMR
PiV VLIQLILFDWLYRYV

&RQ HO ILQ GH JDUDQWL]DU XQD PHMRU LGHQWLILFDFLYQ \ JHVWLYQ GH Ol
ODSD GH 5LHVJRV HVWi HVWUXFWXUDGR HQ FLQFR JUDQGHV FDWHJRUtDYV

5LHVJRV GH JRELBHMWQRHILHUHQ SULQFLSDOPHQWH D ULHVJRV UHODFL
HVYWUXFWXUD \ IRUPD GH JRELHUQR GH OD RUJDQL]DFLYQ HVWUXFW)
yUJDQR GH DGPLQLVWUDFLYQ JHVWLYQ GH ULHVJRV HVWUDWHILD GH
VRVWHQLELOLGDG H LGHQWLILFDFLYQ \ JHVWLYQ GH H[SHFWDWLYDV GH
OD UHSXWDFLYQ
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5LHVJRV GH HVWUDWHJLD SODQLILFBRQYQ NXHOQWRVQAQR HVJRV YLQFXOD
FRQ ODV SULQFLSDOHYV YDULDEOHV \ GHFLVLRQHV GH FDUIFWHU HVWUD
OD HVWUDWHJILD VH HMHFXWD \ FRQ PRYLPLHQWRYV R FDPELRV HQ HC
LPSDFWDU GH IRUPD VLJQLILFDWLYD HQ ODV DFWLYLGDGHV \ HQ HC
REMHWLYRV GH OD RUJDQL]DFLYQ 'HVWDFDQ HQWUH HOORV ORV UHO
DWHQFLYQ D ODV QHFHVLGDGHV FDPELDQWHV GH ORV FOLHQWHV \
HYWUDWHJLD \ JHVWLYQ FRQ UHODFLYQ D ORV VRFLRVY GH QHJRFLR OR
LEGXVWULD \ FRPSHWHQFLD ODV OH\HV \ UHJXODFLRQHV OD VLWX
JHRSROtWLFD OD HYROXFLYQ GH ORV WLSRV GH FDPELR \ WLSRV G
FOLPIWLFR

5LHVJRV RSHUDWQYRWWH FDStWXOR VH LQWHJUDQ ORV ULHVJRV UHOL
IRUPD HQ OD TXH OD RUJDQL]DFLYyQ GHVDUUROOD VX DFWLYLGDG \ DGF
DFXHUGR FRQ ORV SURFHVRV \ SURFHGLPLHQWRY HVWDEOHFLGRV (QW
ULHVJRV UHODWLYRV D OD JHVWLYQ GH ORV SUR\HFWRV JHVWLyQ \
DFWLYRV FDGHQD GH VXPLQLVWUR JHVWLYyQ FRPHUFLDO ILQDQFLD
SODQLILFDFLYQ \ SUHVXSXHVWDFLYQ ILQDQFLHUD OHJDOHV UHFXUVR\
LQIRUPDFLYQ

5LHVJRV GH UHSR&WIWMILHUH D ORV ULHVJRV UHODFLRQDGRV FRQ OD
LQIRUPDFLYQ WDQWR D QLYHO LQWHUQR FRPR H[WHUQR LQFOX\pQGRYV
OD FDSWXUD \ SURFHVDPLHQWR GH OD LQIRUPDFLYQ KDVWD OD HODE
GLVWULEXFLYQ GH HVWRV D VXV GHVWLQDWDULRYV ELHQ VH WUDWH G
QDWXUDOH]D REOLJDWRULD FXHQWDV DQXDOHV UHSRUWHV \ GHFOD!
ORV ULHVJRV LQFOXLGRV HQ HVWH FDStWXOR GHVWDFDQ ORV UHODWL)
GH OD LQIRUPDFLYQ ILQDQFLHUD \ QR ILQDQFLHUD D SXEOLFDU HQ ORV

5LHVJRV GH FXPSOLPIWMRVR ULHVJRV VRQ ORV UHODWLYRV D ORV P
HYWDEOHFLGRYVY SDUD JDUDQWL]DU HO FXPSOLPLHQWR FRQ ODV OH\HV
SROtWLFDV \ SURFHGLPLHQWRY GH OD RUJDQL]DFLYQ SXGLHQGR GHVW
SURPRFLYQ \ FRQVROLGDFLYQ GH OD FXOWXUD GH FXPSOLPLHQWR OL
ULHVJRV GH HVWD QDWXUDOH]D ODV FRPXQLFDFLRQHV R OD JHVWLYQ
SULQFLSDOHYV ULHVJRV JHVWLRQDGRYV HQ HO PDUFR GHO 6LVWHPD Gt
GHVWDFDUVH ULHVJRVY UHODWLYRV DO iPELWR GH OD FRUUXSFLYyQ HO
ILQDQFLDFLYQ GHO WHUURULVPR DO iPELWR GHO GHUHFKR GH OD FF
PHGLR DPELHQWH R D ORV GHUHFKRYVY KXPDQRV VRFLDOHV R ODERUDOF

(Q HO PDUFR GHO SURFHVR GH UHYLVLYQ FRQWLQXD GH ORV ULHVJRV D ORV
HQ HVWH HMHUFLFLR HO *UXSR KD LQFUHPHQWDGR OD YDORUDFLYQ HQ
SUREDELOLGDG GH GHWHUPLQDGRYVY ULHVJRV FRPR ORV UHODFLRQDGRV FRQ
ItVLFRV FOLPiWLFRVY OD JHRSROtWLFD OD LQHVWDELOLGDG H LQVHJXULGEL
UHFXUVRV KXPDQRV HQWUH RWURYV

$ SDUWLU GHO 0DSD GH 5LHVJRV &RUSRUDWLYR H LQWHJUDGRYV FRPR SDUWH
5LHVJRV HO *UXSR (OHFQRU WLHQH GHVDUUROODGRY H LPSOHPHQWDGRYV G|
\ FRQWURO TXH SHUPLWHQ XQD LGHQWLILFDFLYQ PiV SUHFLVD GH ORYV
GHWHUPLQDGRV iPELWRV FRQFUHWRV GH JHVWLYQ \ XQ GHVSOLHJIXH V
DGHFXDGRV GH ODV PHGLGDVY HVWDEOHFLGDV SDUD VX DGHFXDGD SUHYHQFL
(QWUH HVWRV VLVWHPDV HQ HO SUHVHQWH HMHUFLFLR HO *UXSR KD V
VLVWHPDWL]DFLYQ \ PHMRUD GH OD JHVWLYQ GH ORV ULHVJRV DVRFLDGRV D
OD LQIRUPDFLYQ QR ILQDQFLHUD

$VLPLVPR \ FRPR SDUWH GH VX 6LVWHPD GH ,QWHJUDGR GH *HVWLyYyQ H
GHVDUUROODGR XQD VLVWHPiIWLFD SOHQDPHQWH DOLQHDGD FRQ OD PHYV
GHVDUUROOR DFWXDOL]DFLYQ \ JHVWLYQ GHO 0ODSD GH 5LHVJRV TXH SHI
JHVWLYQ DGHFXDGDV D WUDYpV GH VX UHYLVLYQ SHULYGLFD \ HVWDEOHF|
SODQHVY GH DFFLyYyQ GH ORV SULQFLSDOHV ULHVJRV UHODFLRQDGRV FRQ G
VLVWHPD FRPSOHPHQWD ODV LQLFLDWLYDV \ DFWXDFLRQHV TXH VH GHVDUUF
ODSD GH 5LHVJRV FRUSRUDWLYR
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(QWUH ORV SULQFLSDOHV iPELWRV GH JHVWLYyQ VREUH ORV TXH VH SUR
VLVWHPDV GH JHVWLYQ \ FRQWURO HVSHFtILFRVY SXHGHQ GHVWDFDUVH OD .
FXPSOLPLHQWR R FRPSOLDQFH HO iPELWR ILVFDO OD JHVWLYyQ PHGLRDPI
VDOXG OD SUHSDUDFLYyQ GH OD LQIRUPDFLYQ ILQDQFLHUD \ QR ILQDQFI
LQIRUPDFLYQ

IRV PHFDQLVPRV \ KHUUDPLHQWDYVY GH JHVWLYQ \ FRQWURO LGHQWLILFDGR
JHVWLYyQ DGHFXDGD GH ORV ULHVJRV VH LQWHJUDQ HQ ORV GLIHUHQWHY SU
PDQHUD TXH ORV PLVPRV RSHUDQ GH IRUPD FRQWLQXD HQ HO FXUVR GLDUL
SHUMXLFLR GH RWUDV LQLFLDWLYDV R DFFLRQHY SXQWXDOHV TXH HQ FDGD
FRPSDUWHQ XQD VHULH GH FDUDFWHUtVWLFDV TXH GHILQHQ OD PDQHUD H
JHVWLRQD RSHUD \ FRQWUROD VXV DFWLYLGDGHYV

6XSHUYLVLYQ FRQWLQXD GH ORV ULHVJRV \ RSHUDFLRQHYV SRU SDUWH
GH OD DOWD GLUHFFLYQ

(VWUXFWXUD RUJDQL]DWLYD \ DVLIQDFLYQ GH UROHV \ UHVSRQVDELO|
SUHFLVD \ GLIXQGLGD D WRGD OD RUJDQL]DFLYQ

6HJUHJDFLYQ GH IXQFLRQHYV

(VWUXFWXUD GH SRGHUHVY SHUIHFWDPHQWH GHILQLGD \ DFRUGH FRQ Ol
ORV GLVWLQWRY QLYHOHYV RUJDQL]DWLYRYV

'"HVDUUROOR \ GLIXVLYQ GH SROtWLFDV \ SURFHGLPLHQWRYV

6HIXLPLHQWR \ FRQWURO FRQWLQXR GH ODV RSHUDFLRQHV SRU SDUW
TXH FRPSRQHQ OD IXQFLYQ GH DXGLWRUtD \ FRQWURO LQWHUQRYV

(O &RQVHMR GH $GPLQLVWUDFLYQ GHO *UXSR (OHFQRU \ FRPR SDUWH GH
VXSHUYLVLYQ UHYLVD HQ VXV UHXQLRQHVY PHQVXDOHV OD HYROXFLYyQ GH (
HFRQyPLFDV GHO PLVPR OD VLWXDFLYyQ JHQHUDO GHO PHUFDGR DVt FRPR
HPSUHVDULDO GHO *UXSR FRQ HO ILQ GH LGHQWLILFDU ORV ULHVJRV GH(
QHJRFLR \ DMXVWDU HQ FDGD FDVR VX RULHQWDFLYQ HVWUDWDPpPJLFD

*HVWLYQ pWLFD \ FXPSOLPLHQWR QRUWUPDWLYR

/ID JHVWLYQ UHVSRQVDEOH \ HO FRPSRUWDPLHQWR pWLFR KRQHVWR \ WUDQ
LQWHUpV GHO *UXSR (OHFQRU VH VXVWHQWD HQ XQ ILUPH SURSYVLWR VyOL
LPSOHPHQWDFLYQ GH VLVWHPDV UREXVWRV GH JHVWLYyQ pWLFD \ FXPSOLF
DFWXDOLGDG OD FRPSDxtD FXHQWD FRQ ODV KHUUDPLHQWDVY QHFHVDU
FXPSOLPLHQWR GH OD OHJDOLGDG YLJHQWH \ XQD JHVWLYQ UHVSRQVDEOH
DFFLRQLVWDYV HPSOHDGRV FOLHQWHV SURYHHGRUHV FRPSHWLGRUHV \ UH
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IXHVWUR 3URSYVLWR
6RPRVY JHQHUDGRUHYVY GH FDPELR \ ELHQHVWDU OOHYDPRYV LQIL
WHUULWRULRY GH WRGR HO PXQGR SDUD TXH SXHGDQ GHVDUUF

SRQHPRVY OD LQJHQLHUtD \ OD WHFQRORJtD DO VHUYLFLR GH OL

9LVLYQ
8QD HPSUHVD JOREDO TXH GHVDUUROOD VX SURSYVLWR FRQ X
SHUVRQDV \ TXH FUHH HQ OD JHQHUDFLYQ GH YDORU FRPSDUWL

/D HILFLHQFLD OD GLYHUVLILFDFLYQ \ OD VROLGH] VRQ QX
H[SDQVLYQ

9DORUHV

'HVGH HO LQLFLR GH VX KLVWRULD KDFH PiV GH DxRV HO *UXSR (OF
FRPSURPLVR LQHOXGLEOH GH DVXPLU ORV PiV DOWRV HVWIQGDUHV pWLFR
DFWLYLGDG FRPSURPLVR TXH HV FRQVXVWDQFLDO D VX FXOWXUD \ ILOR\
PHQFLRQDGRV VyOLGRV YDORUHV VREUH ORV TXH VH VRSRUWD VX PDQHUD
UHODFLRQDUVH FRQ HO HQWRUQR \ TXH OH KDQ KHFKR DFUHHGRU GH >
LQWHUQDFLRQDO TXH OH SHUPLWH GHVDUUROODU SUR\HFWRV HQ WRGR HO
S~EOLFRV FRPR SULYDGRV GHO PiV DOWR QLYHO

(VWH p[LWR QR VHUtD SRVLEOH VLQ XQ FRPSURPLVR DEVROXWR \ D WRGRYV
DOWRV HVWIQGDUHYV pWLFRV \ GH FXPSOLPLHQWR \ FRQ ODV PHMRUHV S
JRELHUQR FRUSRUDWLYR OR TXH FRQVWLWX\H XQD SULRULGDG HVWUDWDpJLI
WRGRV ORV HVIXHU]JRV \ GHGLFD WRGRV ORV UHFXUVRV GLVSRQLEOHV (O HQ
GHVDUUROOD VXV DFWLYLGDGHV ORV HVWIQGDUHV UHFODPDGRV SRU VXYV
REOLJDFLRQHYVY FRPR HQWLGDG FRWL]DGD OH H[LJHQ UHQRYDU HVWH FRPSUR

(O &yGLJR eWLFR \ GH &4RQGXFWD GHO *UXSR (OHFQRU FRQVWLWX\H OD EDV!
FXPSOLPLHQWR \ VLUYH GH RULHQWDFLYQ GHO FRPSRUWDPLHQWR SHUVRQD!
SHUVRQDV TXH IRUPDQ SDUWH GH OD RUJDQL]DFLYQ DVt FRPR GHO UHVWR
TXH FRODERUDQ \ VH UHODFLRQDQ FRQ HO *UXSR HQ HO GHVDUUROOR GH VX
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(VWH FRPSURPLVR FRQ OD pWLFD \ FRQ KDFHU OR FRUUHFWR QR HV XQD RSF
SDUWLFXODU GHO QHJRFLR SXHGH HULJLUVH FRPR XQD MXVWLILFDFLYQ SDULI
SbuUb FRPSRUWDUVH GH IRUPD FRQWUDULD D ORV YDORUHV \ HVWIiQGDUHV
GHO *UXSR (OHFQRU GHEHQ DVXPLU \ SURPRYHU ORV YDORUHV \ SULQFLSL
&yGLIJR eWLFR (O *UXSR (OHFQRU DSOLFD HO SULQFLSLR GH WROHUDQFLD ¥
PDWHULD GH pWLFD H LQWHJULGDG

6LVWHPD GH &XPSOLPLHQWR *R &RPSOLDQ@FH ~+5,
*5, *5,

&RQ HO ILQ GH SUHYHQLU \ JHVWLRQDU DGHFXDGDPHQWH ORV ULHVJRV |
FXPSOLPLHQWR R FRPSOLDQFH HO *UXSR (OHFQRU PDQWLHQH SOHQDPHQ\
GH &XPSOLPLHQWR TXH HVWi GLVHXxDGR \ RSHUD GH DFXHUGR FRQ ODV PHMR
H LQWHUQDFLRQDOHY \ UHVXOWD GH DSOLFDFLYQ D WRGDV ODV ILOLDO
$VLPLVPR OD FRPSDxtD HVSHUD TXH WRGRV VXV VRFLRV FRPHUFLDOHYV DFW
SULQFLSLRV \ YDORUHVY TXH VH UHFRJHQ SULQFLSDOPHQWH HQ HO &yGLJR
OD 3ROtWLFD GH &XPSOLPLHQWR GHO *UXSR ODV FXDOHV HVWIQ GLVSRQLEC
OD RUJDQL]DFLYQ DVt FRPR HQ OD LQWUDQHW FRUSRUDWLYD %XHQRV GtDV

(O 6LVWHPD GH &XPSOLPLHQWR VH HQFXHQWUD FHUWLILFDGR GH DFXHUGI
GH 6LVWHPD GH *HVWLYQ $QWLVRERUQR \ 81( GH 6LVWHPDV GH
&RPSOLDQFH 3HQDO

&HUWLILFDFLYQ GH OD &HUWLILFDFLYQ GH O
81( ,62 GH 6LVWHI 81 ( GH 6LVWHPD
GH JHVWLYQ DQWLVRER JHVWLYQ GH FRPSOLDQ

(VWiQGDU LQWHUQDFLRQDO TXH VH FRRQOMLIE&DD FRERFQRQDO LQVSLUDGR HQ OF

H[SUHVLYQ PiV DFWXDOL]DGD \ H[LJHBWH WLRUHMORY GH OD QRUPD 81( ,62

JOREDO GH VLVWHPDV GH JHVWLUYWDSMRLPDDHVWDEOHFH ORV UHTXLVLWRYV

SUHYHQFLYQ GHO VRERUQR \HQFRPSSIODIFAMDU PDQWHQHU \ PHMRUDU FRQWLQXDF

JHQHUDO XQ VLVWHPD GH JHVWLYQ GH FXPSOLPLHQWR S
FRQ HO REMHWLYR GH SUHYHQLU OD FRPLVL)
GHOLWRYV HQ VX VHQR \ UHGXFLU HO ULHVJR St
WUDYpV GHO LPSXOVR GH XQD FXOWXUD pWLFI
FXPSOLPLHQWR
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ULQFLSDOHY HOHPHQWRY GHO 6LVWHPD GH &XPSOLPLHQWR

/IDV SULQFLSDOHV SROtWLFDV \ GRFXPHQWRV UHODFLRQDGRV FRQ HO 6LV
HQFXHQWUDQ GLVSRQLEOHV HQ ODV GLIHUHQWHV ZHEV GHO *UXSR \ HQ
3% XHQRV GtDV’

(O 6LVWHPD GH &XPSOLPLHQWR GHO *UXSR (OHFQRU WLHQH VX EDVH \ VH H
DGHFXDGD LGHQWLILFDFLYQ GH ORV ULHVJRV GH FXPSOLPLHQWR \ GH ORYV
QHFHVDULRY SDUD DVHJIJXUDU VX DGHFXDGD JHVWLYQ

3DUD OD LGHQWLILFDFLYQ GH HVWRV ULHVJRV HO *UXSR DQDOL]D HQ SULPF
HQ ODV TXH ODV SHUVRQDV MXUtGLFDV SXHGHQ VHU SHQDOPHQWH UHVSR
GHOLWRYV FRPHWLGRV SRU VXV HPSOHDGRV R SRU GHWHUPLQDGDV SDUWHYV |
HYWDEOHFLGR SRU HO &yGLJR 3HQDO HVSDxXxRO YLIJHQWH \ QRUPDWLYDV ORF/|

3bubD FDGD XQD GH HVWDV VLWXDFLRQHV VH LGHQWLILFDQ DVLPLVPR ORYV
TXH OD RUJDQL]DFLYQ SXHGH HVWDU H[SXHVWD D ODV PLVPDV UHDOL]DQGTF
GH LPSDFWR \ SUREDELOLGDG FRQ HO ILQ GH HYWDEOHFHU HO JUDGR GH FU
GH HVWRV iPELWRV GH H[SRVLFLYQ OR TXH IDFLOLWD HO DGHFXDGR GLVHX
FROQOWUROHYV FRUUHVSRQGLHQWHYVY \ OD HIHFWLYD DVLJQDFLYQ GH UHFXUVRK
VHQWLGR \ FRQ UHODFLYQ D ORV ULHVJRV UHODFLRQDGRV FRQ OD FRUUXS
HVSHFLDO LPSRUWDQFLD D ORV SURFHVRV GH OLFLWDFLYyQ D ORV UHODWLY!
R JHVWLRQHVY GH FREUR SRU HMHPSOR FRQ FOLHQWHYV R D ORV UHO
DGPLQLVWUDWLYRVY R UHFODPDFLRQHY DQWH OD DGPLQLVWUDFLYQ S~EOLF
VHDQ HVWRV SURFHVRV UHDOL]DGRV HQ H[FOXVLYD SRU ORV SURSLRV HPS
DSR\R GH WHUFHURYV
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3RU OR TXH UHVSHFWD D ORY GHUHFKRY KXPDQRV HO *UXSR SUHVWD HVSHI
ODV FRQGLFLRQHYVY ODERUDOHVY WDQWR GH ORV HPSOHDGRV GHO *UXSR FRP
VXEFRQWUDWDY TXH GHVDUUROODQ WUDEDMRY HQ ORV GLVWLQWRY SUR\HF\
GH OD GHIHQVD GHO GHUHFKR GH OD FRPSHWHQFLD ORV HVIXHU]RV VH FF
VXSHUYLVLYQ GH ORV SURFHVRV GH OLFLWDFLYQ S~EOLFD GH ODV UH
FRPSHWLGRUHV \ GH OD SDUWLFLSDFLYQ HQ DVRFLDFLRQHY HPSUHVDULDOHYV

/ID VLIXLHQWH WDEOD UHFRJH ORV SULQFLSDOHV ULHVJRV DVRFLDGRV D H
LPSXWDEOHV D ODV SHUVRQDV MXUtGLFDV \ TXH SXGLHVHQ HYHQWXDOPHQW

7LSR GH ULHVJR ,PSDFWR

&LXGDGDQRVY HIWUDQMHURV \ WUDWPPSRQHUMWBEBMQRRR VHUYLFLRVY IRU]JDGRV HVFO
SUIFWLFDV VLPLODUHV \ D\XGDU D SHUVRQD
SHUPDQHFHU LOHJDOPHQWH

&RKHFKR \ FRUUXSFLYQ ,QGXFLU OD IDOWD GH LPSDUFLDOLGDG X REWHQ
LQGHELGRYV PHGLDQWH HQWUHJD R SURPHVD GH L
IDYRUHV«

,QWHJULGDG PRUDO \ DFRVR VH[XDO,QIOLJLU XQ WUDWR GHJUDGDQWH R UHDOL]DU
UHLWHUDGD DFWRV KRVWLOHV R KXPLOODQW
VXSRQJDQ JUDYH DFRVR \ VROLFLWDU IDYRUH
QDWXUDOH]D VH[XDO SURYRFDQGR XQD VLWHX
REMHWLYD \ JUDYHPHQWH LQWLPLGDWRULD K
KXPLOODQWH

5HFXUVRV QDWXUDOHV \ PHGLR DPELERXASOLPLHQWR GH OH\HV GLVSRVLFLRQHV R QF

+DFLHQGD 3~EOLFD \ 6HIJXULGDG 6RFHDUDXGDU D +DFLHQGD R 6HJXULGDG 6RFLDO LC
IDOVHDPLHQWR GH FRQWDELOLGDG \ REW
LQGHELGDPHQWH VXEYHQFLRQHV D\XGDV R IRQGHF

%ODQTXHR GH FDSLWDOHYV 8WLOL]DU UHDOL]DU WUDQVDFFLRQHV X REXOWD
LOtFLWR GH ELHQHV GH RULJHQ GHOLFWLYR

JLODQFLDFLYQ GHO WHUURULVPR 5HDOL]DU DFWLYLGDGHV FRQ ELHQHV R YDOR
VDELHQGDV GH TXH VHUIQ XWLOL]DGRV HQ DFWL
GH WHUURULVPR

(VwWDID PHUFDGR \ FRQVXPLGRUHY 5HDOL]DU SUIFWLFDV DQWLFRPSHWLWLYDV HQJI
iQLPR GH OXFUR DOWHUDU ORV SUHFLRYV GL
UHYHODU R FHGHU VHFUHWRYV GH HPSUHVD \ X
LQIRUPDFLYQ SULYLOHJLDGD

3URSLHGDG LQGXVWULDO H LQWHOHAW®R®DU ELHQHV DPSDUDGRYV SRU GHUHFKRV GH
SURSLHGDG LQGXVWULDO \ R LQWHOHFWXDO VLQ
FRQVHQWLPLHQWR GHO WLWXODU

'"HVFXEULPLHQWR \ UHYHODFLYQ GH WHWHAXEWRY VHFUHWRY R YXOQHUDU LQWLPLGDG R
GDWRV UHVHUYDGRV VLQ DXWRUL]DFLYQ

'DxRV LQIRUPIWLFRV %RUUDU GDxDU« GDWRV LQIRUPIWLFRYV X REVWDF
IXQFLRQDPLHQWR GH ORV VLVWHPDV

JLODQFLDFLYQ LOHJDO GH SDUWLGRYHROUMWUFERQDFLRQHY R DSRUWDFLRQHY D SDUW
SROtWLFRV R VLPLODUHY YXOQHUDQGR OD OHJLVC

3RU OD SURSLD QDWXUDOH]D GH HVWRV ULHVJRV HQ OD PHGLGD HQ TXH
UHVSRQVDELOLGDG SHQDO ORVY SRVLEOHV LPSDFWRV TXH SXGLHUDQ GHULY
HQ HO FRUWR FRPR HQ HO ODUJR SOD]JR SRU OR TXH HO *UXSR (OHFQRU SRC
JHVWLYQ SUHYHQWLYD
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&RQ HO ILQ GH GLVPLQXLU OD H[SRVLFLYQ GHO *UXSR D HVWRV ULHVJRV \
DVXPLEOH HO *UXSR (OHFQRU FXHQWD FRQ FRQWUROHV HVSHFtILFRV WD
GLIXVLYQ GHO &YyGLJR eWLFR \ GH &RQGXFWD \ ODV 3ROtWLFDV GH &XPSOLPI
ODWHULD GH 'HIHQVD GH OD &RPSHWHQFLD IRUPDFLYQ HVSHFtILFD HQ PDWH
&DQDO eWLFR HVWDEOHFLPLHQWR GH SURFHGLPLHQWRV GH FRPSUDV \ G
FXPSOLPLHQWR HQ OD FDGHQD GH VXPLQLVWUR GH JHVWLYQ GH SDJRV
JUDQGHYV SUR\HFWRYVY GH FRQVWLWXFLYQ GH 87( &RQVRUFLRYV -RLQW 9HQWXL
GH FRQWUDWRYV FRQ VXEFRQWUDWLVWDV \ GH FRQYHQLRVY GH FRODERUDFL
JHVWLYQ \ FRQWURO FHQWUDOL]DGRY GH DSRGHUDPLHQWRYV GLVWLQWDV S
HYWUXFWXUDGR \ KRPRJpQHR GH VHOHFFLYQ H LQFRUSRUDFLYQ GH SHUVRQ
GH SURYHHGRUHV HQWUH RWURYV

7TRGRVY HVWRV SURFHGLPLHQWRV \ FRQWUROHY SXHGHQ FODVLILFDUVH HQ IL
GHQWUR GH HVWRV ~-OWLPRV VH HQFXDGUDQ GHWHUPLQDGRYVY SURFHGLPLH
WDQWR FRQ UHODFLYyQ D ORVY HPSOHDGRV GHO *UXSR FRPR D WHUFHURYV

&RQ UHVSHFWR D ORV HPSOHDGRV ODV SULQFLSDOHV PHGLGDV GH GHELGLEL
FRQFUHWDQ SULQFLSDOPHQWH HQ HO GLVHXR GHO SURFHVR GH VHOHEFF
DFFLRQHV IRUPDWLYDV \ GH FRQFLHQFLDFLYQ HQ PDWHULD GH FXPSOLPLHQ
(OHFQRU FXHQWD FRQ XQD HVWUXFWXUD GH SRGHUHV \ UHVSRQVDELOLGDGH

3RU OR TXH UHVSHFWD D ORV WHUFHURV FRQ ORV TXH VH UHODFLRQD HO *L
FRUUHVSRQGLHQWHY PHGLGDY GH GHELGD GLOLJHQFLD VH GLVHxDQ GH DF>
ULHVJR DVRFLDGR D FDGD XQR GH HOORV 'H HVWD IRUPD HQ OD DFWXDOLG
GH GHELGD GLOLJHQFLD FRQ WHUFHURYV VH SUR\HFWDQ VREUH HYHQWXDOH
DFXHUGRV GH FRODERUDFLQ® BHAMREUMVFRQVXOWRUHY GH QDWXUDOH]D FRI
GHVDUUROOR GH QHJRFLR \ VREUH VXEFRQWUDWLVWDVYV (Q WRGR FDVR V
UHODFLRQHQ FRQ HO *UXSR (OHFQRU GHEHQ FRQILUPDU H[SUHVDPHQWH SRI
GHO FRQWHQLGR GHO &yGLJR eWLFR \ GH &RQGXFWD GH 3URYHHGRUF
&RODERUDGRUHY GHO *UXSR (OHFQRU \ VX FRPSURPLVR FRQ VX FXPSOLPLHC
GH &RQGXFWD GH 3URYHHGRUHV VH FRQILIJXUD SRU WDQWR FRPR OD KHUL
*UXSR (OHFQRU SDUD SURPRYHU TXH VXV SURYHHGRUHV VXEFRQWUDWLVWD
VXV DFWLYLGDGHY FRQIRUPH D ODV PHMRUHYV SUIFWLFDV HPSUHVDULDOHV \

&RQ UHVSHFWR D ORV GRV SULPHURV FROHFWLYRV PHQFLRQDGRV HQ HO ¢
(OHFQRU FXHQWD FRQ VHQGRVY SURFHGLPLHQWRV HVSHFtILFRV GH VROLFL
DFXHUGR GXH GLOLJHQFH DSUREDFLYyQ \ FRQWUDWDFLYQ R ILUPD GH DF>
FDUDFWHUtVWLFDV VRQ ODV VLIXLHQWHY VROLFLWXG GH OD FRQWUDWDFLY
GHO iUHD GH DVHVRUtD MXUtGLFD REWHQFLYQ GH LQIRUPHVY GH FRPSOLDQF
GH EDVHV GH GDWRV H[WHUQDV HVSHFLDOL]DGDV REWHQFLYQ \ DQiOLVLV C
VREUH FRPSOLDQFH REWHQFLYQ GH PDQLIHVWDFLRQHV H[SUHVDV SRU SDUYV
D VX DGKHVLYyQ DO &yGLJR eWLFR \ GH &RQGXFWD GH 3URYHHGRUHY GHO *U
DOWRV HVWIQGDUHV pWLFRV PRGHORV GH FRQWUDWRYV \ FRQYHQLRV FRQ
PDWHULD GH LQWHJULGDG \ FXPSOLPLHQWR QRUPDWLYR DSUREDFLYQ GH OI
PiV DOWR QLYHO SUHYLR LQIRUPH HODERUDGR SRU HO iUHD GH DVHVRUtD N\
UHVWULFWLYRYVY SDUD OD ILUPD GH ORV FRUUHVSRQGLHQWHY FRQWUDWRYV R

&RQ UHODFLYQ D ODV VXEFRQWUDWDY HO *UXSR (OHFQRU FXHQWD FRQ XQ
FROQWUDWDFLYQ FRQWURO \ VHIJXLPLHQWR FX\DV SULQFLSDOHV FDUDFWH
VROLFLWXG GH OD SUHSDUDFLYQ GH ORV FRQWUDWRY FHQWUDOL]DGD D WUI
DGPLQLVWUDFLYQ GH ODV GLVWLQWDYV XQLGDGHV GH QHJRFLR PRGHORV Gl
FODXVXODGR HVSHFtILFR HQ PDWHULD GH LQWHJULGDG \ FXPSOLPLHQWR QfF
UHVWULFWLYRYVY SDUD OD ILUPD GH ORV FRUUHVSRQGLHQWHV FRQWUDW!
VHIXLPLHQWR GH IRUPD FHQWUDOL]DGD GH OD GRFXPHQWDFLYQ QHFHVDULD
VXEFRQWUDWDYV

5HYVSHFWR GHO UHVWR GH SURYHHGRUHV ODV &RQGLFLRQHVY *HQHUDOHV Gt
GHO *UXSR (OHFQRU TXH GHEHQ VHU VXVFULWDV SRU WRGRV ORV SURYHHG
HYSHFtILFD HQ PDWHULD GH LQWHJULGDG \ FXPSOLPLHQWR OD FXDO
SHULYGLFDPHQWH
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$VLPLVPR \ FXDQGR ODV FLUFXQVWDQFLDY SXHGDQ GHWHUPLQDU OD H[LVW|
DO QRUPDO HQ UHODFLYQ FRQ OD FDGHQD GH VXPLQLVWUR (OHFQRU Y
FRQYHQLHQFLD GH UHIRU]DU HVWRV SURFHGLPLHQWRYVY VREUH SURYHHG
VROLFLWDQGR HQ HVWRV FDVRV OD FXPSOLPHQWDFLYQ GH FXHVWLRQDULR
FXPSOLPLHQWR \ DQDOL]DQGR D WUDYpV GH SODWDIRUPDYV HVSHFLDOL]DGD
VX SHUILO HQ FXHVWLRQHYVY UHODFLRQDGDV FRQ OD LQWHJULGDG \ HO FXPSO

(O 6LVWHPD GH &XPSOLPLHQWR GHO *UXSR (OHFQRU HVWi VXMHWR D XQ SUF
SDUD DVHJXUDU XQD DGHFXDGD JHVWLYQ GH ORV ULHVJRV LGHQWLILFDGRYV
SUHYHQFLYQ FRPR GH OD GHWHFFLYQ FRUUHFFLYQ \ VHIXLPLHQWR OR TXH
FRQOOHYD OD LPSODQWDFLYQ R UHYLVLYQ \ PHMRUD FRQWLQXDV GH VXV &
(O *UXSR (OHFQRU XWLOL]D GHWHUPLQDGRY LQGLFDGRUHYV .3, SDUD UHDO
GHO DGHFXDGR IXQFLRQDPLHQWR \ GHVHPSHXR GH VX 6LVWHPD GH &XPSOLF
LQGLFDGRUHVY VH FHQWUDQ HQ DVSHFWRV FRPR OD IRUPDFLYQ R FRQFLHQ
UHYLVLYQ GH SURFHGLPLHQWRYVY \ FRQWUROHY OD DFWLYLGDG GHO &DQDO e
FXPSOLPLHQWR DVRFLDGR D WHUFHURV $VLPLVPR HO *UXSR XWLOL]D GHW
UHVSHFWR D ORV SULQFLSDOHY ULHVJRV GH FXPSOLPLHQWR LGHQWLILFDGR\

(O &RPLWp GH &XPSOLPLHQWR TXH GHSHQGH IXQFLRQDOPHQWH GH OD &RPL
HQFRPHQGDGDV ODV IXQFLRQHVY GH PHMRUDU FRQWLQXDPHQWH \ JDU
IXQFLRQDPLHQWR GHO 6LVWHPD GH *HVWLYyQ GH &XPSOLPLHQWR D WULIL
VXSHUYLVLYQ YLJLODQFLD \ FRQWURO (O &RPLWp HVWi OLGHUDGR SRU HO ¢
GHO *UXSR (OHFQRU \ HQ OD DFWXDOLGDG HVWiIi FRPSXHVWR SRU HO PLVPR
TXH UHSUHVHQWDQ D ORV iPELWRYV GH VHUYLFLRV JHQHUDOHY UHFXUVRYV
GLUHFFLRQHY GH QHJRFLR GHO *UXSR SULQFLSDOPHQWH D WUDYpV GH OD
FRUUHVSRQGLHQWHV (Q HO DxR HO &RPLWp GH &XPSOLPLHQWR KD PDQW

/IDV SULQFLSDOHY DFWXDFLRQHV TXH JDUDQWL]DQ OD PHMRUD FRQWLQXD \
GHO 6LVWHPD GH &XPSOLPLHQWR VRQ ODV VLIXLHQWHYV

(VWDEOHFLPLHQWR DQXDO \ VHJIJXLPLHQWR FRQWLQXR GH REMHWL
FXPSOLPLHQWR TXH VRQ UHSRUWDGRV \ DSUREDGRV SRU OD &RPLVLYQ
5HSRUWH SHULYGLFR D OD &RPLVLYQ GH $XGLWRUtD GH FXDOTXLHL
UHODFLRQDGRV FRQ HO FXPSOLPLHQWR SUR\HFWRV HQ FXUVR LQLFLD
'LVHXR GHVDUUROOR \ GHVSOLHJXH GHO SODQ DQXDO GH IRUPDFLYQ
VHQVLELOL]DFLYQ

JXQFLRQDPLHQWR GHO FDQDO pWLFR H LQIRUPH SHULYGLFR D OD &RPL
FRPXQLFDFLRQHYV UHFLELGDV \ HQ VX FDVR GH ODV LQYHVWLJIDFLI
FRQFOXVLRQHY DOFDQ]DGDV

5HYLVLYQ \ DXGLWRUtD FRQWLQXDV GH ORV SULQFLSDOHVY FRQWUROHY\
FRQ ORV ULHVJRVY GH FXPSOLPLHQWR

'RV DXGLWRUtDV H[WHUQDV DQXDOHV GHO 6LVWHPD GH &XPSOLPLHQ\
ILUPDV GH DXGLWRUtD FRQVXOWRUtD GLIHUHQWHYV

(O &RPLWp GH &XPSOLPLHQWR HODERUD XQD OHPRULD $QXDO HQ OD TXH VH
DFFLRQHV OOHYDGDV D FDER HQ HO HMHUFLFLR HQ ORV iPELWRV GH SUH
UHVSXHVWD D ORV ULHVJRVY GH FXPSOLPLHQWR OD FXDO VH SUHVHQWD D OIL
'LUHFFLYQ SDUD IDFLOLWDU VX ODERU GH VXSHUYLVLYQ GHO 6LVWHPD

*5, (O *UXSR (OHFQRU FRQVLGHUD TXH SDUD OD HIHFWLYD H[LVWHQFLD
HPSUHVDULDO GH LQWHJULGDG \ FXPSOLPLHQWR TXH HVWp SUHVHQWH HQ
GHFLVLRQHVY FRWLGLDQDV UHVXOWD IXQGDPHQWDO FUHDU XQ DPELHQWH \

WRGDV ODV SHUVRQDV VH VLHQWDQ PRWLYDGDV \ FRQILDGDYVY D OD KRUD G
GXGDV R LQTXLHWXGHY FRQ UHODFLYQ D FXDOTXLHU VLWXDFLYQ TXH VH OH
WHVWLJRVY HQ HO PDUFR GH VX UHODFLYQ FRQ HO *UXSR (OHFQRU

&RQ HO ILQ GH IDFLOLWDU HVWH SURFHVR GH FRQVXOWD \ FRPXQLFDFLYQ H¢
GH XQ VLVWHPD LQWHUQR GH LQIRUPDFLYQ HQ PDWHULD GH LQWHJULGDG
LQWHJUDGR GHQWUR GHO 6LVWHPD GH &XPSOLPLHQWR GHO *UXSR HO FX
FRQIRUPH FRQ XQRV SULQFLSLRV GH DFWXDFLYQ \ FRPSURPLVRV DVXPLGR)
(OHFQRU TXH VH HQFXHQWUDQ BRIOWHIABDGRY GIQ/WBPD LQWHUQR GH LQIRU
PDWHULD GH ,QWHJULGDG \ &XPSOGRICHOWBRROPBQ@RYR
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6LQ SHUMXLFLR GH RWURY PHFDQLVPRV \ YtDV GH FRPXQLFDFLYQ TXH SXHGD
SHUVRQDV LQWHUHVDGDV FRQ HVWH PLVPR SURSYyVLWR HO &DQDO eWLFR G
GHVGH HO DxR OD SULQFLSDO Ytb GH FRPXQLFDFLYQ GH FDUIFWHU FRQ!|
FXDO VXV SURIHVLRQDOHV \ R WHUFHURV FRQ LQWHUpV OHJtWLPR SXHGHQ
EXHQD IH VREUH FRQGXFWDV LUUHJXODUHVY R FRQWUDULDV D OD OHJL
GLVSRVLFLRQHVY HVWDEOHFLGDVY HQ VX &yGLJR eWLFR \ GH &RQGXFWD QRUI
SROtWLFDV \ SURFHGLPLHQWRY TXH OR GHVDUUROODQ DVt FRPR FRPXQLFDL
PDWHULD R SURSRQHU PHMRUDV HQ ORV VLVWHPDV GH FRQWURO LQWHL
SURIHVLRQDOHY GHO *UXSR (OHFQRU WLHQHQ OD REOLJDFLYyQ GH LQIRUP
FXDOTXLHU SUIFWLFD LUUHJXODU FRPSRUWDPLHQWR LOtFLWR R QR pWLFR C
R VHDQ WHVWLJRY (O DFFHVR D HVWH FDQDO SXHGH UHDOL]DUVH D WUDY
FRGLIRHWLFR#HOHRFQRO PBEPUWDGR GH FRUUHRYV Q2 %LOEDR 9L]FD\D
D OD DWHQFLYQ 3&DQDO eWLFR’

'XUDQWH HO HMHUFLFLR QR VH UHFLELHURQ GHQXQFLDV D WUDYpV GHO
GLVSRQLEOHV HQ ODV TXH VH KD\DQ LGHQWLILFDGR YXOQHUDFLRQHYVY GH O
SDUWLFXODU FRQ YXOQHUDFLRQHV GH OD OLEHUWDG GH DVRFLDFLYQ \ H
FROHFWLYD HO WUDEDMR IRUJRVR X REOLIJDWRULR HO WUDEDMR LQIDQWLC
GH ORV GHUHFKRYVY GH ORV LQGtJHQDV $VLPLVPR WDPSRFR VH KDQ UHFLELC
&DQDO eWLFR UHIHUHQWHY D FRUUXSFLYQ VRERUQR R EODQTXHR GH FDSLWI

/DV VHLV GHQXQFLDV UHFLELGDV HQ HO DxR D WUDYpV GHO &DQDO eWLFR V
FXHVWLRQHV UHODFLRQDGDV FRQ HO iPELWR ODERUDO \ IXHURQ JHVWL
FRUUHVSRQGLHQWHY SHUWHQHFLHQWHY DO &RPLWp GH &XPSOLPLHQWR $
H[LVWtDQ GHQXQFLDV SHQGLHQWHY GH UHVROXFLYQ

$FWXDFLRQHYV

5SHQRYDFLYyQ SRU DxRV PiV QXHYD IHFKD GH YLJHQFLD KDVWD DEULC
FHUWLILFDGRV HPLWLGRV SRU $(125 DFUHGLWDWLYRV GHO FXPSOLPL
&XPSOLPLHQWR GHO *UXSR (OHFQRU FRQ ORV UHTXLVLWRV GH ODV QF
36LVWHPDV GH JHVWLYQ DQWLVRERUQR  \ 81( 36LVWHPDV GH JHVWL)
SHQDO"’

&RQWLQXDFLYQ GHO SURFHVR GH GHVSOLHJXH GH ODV PHMRUDY HQ ORYV
GH ULHVJRVY GH FXPSOLPLHQWR \ GH GHELGD GLOLJHQFLD GH WHUFHU
SURYHHGRUHV \ VXEFRQWUDWLVWDYV SULQFLSDOPHQWH GHVWDFDQGR

C /DQ]DPLHQWR \ GHVSOLHJXH GH OD SODWDIRUPD GLJLWDO SDUD OD
GH 87(V &RQVRUFLRV \ -RLQW 9HQWXUHV H87(V OD FXDO KD SHUPL
SDUWH LQHOXGLEOH GHO SURFHVR ODV KHUUDPLHQWDV \ SURFHGLP
HO DQiOLVLY GH ORV VRFLRV GH QHJRFLR GHVGH XQD SHUVSHFW
QRUPDWLYR H LQWHJULGDG

C ,QFRUSRUDFLYQ GH XQD QXHYD VROXFLYQ GH LQIRUPDFLYQ FRPHUFL
PHMRUD ODV FDSDFLGDGHV GH DQiOLVLVY GH WHUFHURV \' HQ SDUW
UHODFLRQDGDYV JUXSR GH VRFLHGDGHYV DFFLRQLVWDYV DGPLQL
FODYH«

C 3URJUHVLYD FRQVROLGDFLYQ \ PHMRUD GH ODV FDSDFLGDGHV SDUL
GHO ULHVJR GH FXPSOLPLHQWR GH WHUFHURV H[WHQVLYQ GHO
HYVSHFLDOL]DGD GH LQIRUPDFLYQ VREUH SHUILOHV GH ULHVJR GH FX
\ PHMRUD GH OD HVWUXFWXUD GH ORV DQiOLVLV H LQIRUPHYV

C 6ROLFLWXG \ REWHQFLYQ GHVGH HQHUR GH GH ORV SURYHHGRU
GDGRV GH DOWD HQ OD SODWDIRUPD GH &RPSUDV GHO *UXSR GH
FXPSOLPLHQWR H[SUHVRV GHO &yGLJR eWLFR \ GH &RQGXFWD
6XEFRQWUDWLVWDV \ &RODERUDGRUHY GHO *UXSR (OHFQRU $ FLHUU

SURYHHGRUHV KDEtDQ PDQLIHVWDGR VX DFHSWDFLYyQ \ DGKHVLy
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$GDSWDFLYQ GHO VLVWHPD LQWHUQR GH LQIRUPDFLYQ HQ PDWHULD GH L
QRUPDWLYR GHO *UXS& Q@HF@RWOLFARY UHTXHULPLHQWRY GH OD /H\
BURWHFFLYQ GHO ,QIRUPDQWH WUDRAVWRY DF1KIQV W BGHDWAOZBEJ \ HQ
SDUWLFXODU

C 5HYLVLYQ GH ORV SULQFLSLRVY GH DFWXDFLYyQ \ FRPSURPLVRV TXH S

IXQFLRQDPLHQWR GHO VLVWHPD \ GHVDUUROOR 3BO9UWREPFLFRO\ GLIX
6LVWHPD LQWHUQR GH LQIRUPDFLYQ HQ PDWHULD GH LQWHJIULG
QRUPDWAIHN® *UXSR (OHFQRU

5HYLVLYQ GH OD VLVWHPiIWLFD SDUD OD JHVWLYQ GH ODV FRPXQLFDF
WuUuDYpV GHO &DQDO eWLFR GHO *UXSR (OHFQRU \ GHVDUUROOR DS
BURFHGLPLHQWR GH JHVWLYQ GH FRPXQLFDFLRQHVY UHBIHEKAOGDV D WU/
*UXSR (OHFQRU

l1RPEUDPLHQWR SRU HO yUJDQR GH DGPLQLVWUDFLYQ GHO UHVSR
LOQWHUQR GH LQIRUPDFLYQ HQ PDWHULD GH LQWHJULGDG \ FXPSOLI
*UXSR (OHFQRU

SHGLVHxR GH OD ZHE FRUSRUDWLYD SDUD PHMRUDU OD YLVLELOLGD
&DQDO eWLFR

JRUPDFLYQ HQ FXPS®LPLHQWR

(O *UXSR (OHFQRU UHDOL]D XQD LPSRUWDQWH LQYHUVLYQ HQ OD VHQVLEL
SHUVRQDO HQ PDWHULD GH FXPSOLPLHQWR $ FRQWLQXDFLYQ VH GHWDOO
TXH IRUPDEDQ SDUWH GH OD SODQWLOOD GHO *UXSR \ TXH KDQ UHFLELGR IR
HQ ORV ~-OWLPRYV DxRV GHVGH ILQDOHV GH KDVWD OD DFWXDOLGDG G
SURIHVLRQDO \ iUHD JHRJUIILFD

EUHD

'LUHFFLYQ (MHEXWLYR 7TpFQLFR
17 +RUDV 12 +RUDV 17 +RUDYV

JHRJUIILADPSOHDGRYV HPSOHDGRYV HPSOHDGRYV

(VSDxD
(XURSD

$PPpULFD

EIULFD

$VLD

2FHDQtD

7TRWDO
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"LUHFFLYQ (MHEXWLYR 7pFQLFR

EUHD 17 +RUDV 17 +RUDV 17 +RUDV
JHRJUIILFBIPSOHDGRYV HPSOHDGRYV HPSOHDGRYV

(VSDxD
(XURSD
$PpULFD
EIULFD
$VLD
2FHDQtD
7RWDO

"LUHFFLYQ (MHEXWLYR 7pFQLFR

EUHD 17 +RUDV 12 +RUDV 17 +RUDV
JHRJUIILFBPSOHDGRYV HPSOHDGRYV HPSOHDGRYV

(VSDxD
(XURSD
$PpULFD
EIULFD
$VLD
2FHDQtD
7RWDO

/D IRUPDFLYQ VREUH FXPSOLPLHQWR VH SUR\HFWD VREUH HO SHUVRQDO GH (V
2EUD SRU VX PHQRU H[SRVLFLYQ D ULHVJRV GH FXPSOLPLHQWR QR VH LQFOX\H HQ
HVSHFtILFRV

,QFOX\H XQ WRWDO GH HPSOHDGRV HQ HQ \ HQ LQF
SULQFLSDOPHQWH HQ HO iUHD JHRJUIILFD 3(VSDxD’ \ OD FDWHJRUtD SURIHVLRQD
LQFRUSRUDGR DO *UXSR (OHFQRU HQ FDGD XQR GH HVWRV DxRV \ TXH KDQ UHFLELC
PDWHULD GH FXPSOLPLHQWR HQ HO PDUFR GH OD IRUPDFLYQ HQ OD IDVH 3RQ ERDUGL

'XUDQWH HO HMHUFLFLR DGHPiV GH RWUDV LQLFLDWLYDV GHVDUURC
RUJDQL]DFLRQHV \ ILOLDOHY GHO *UXSR VH KDQ UHDOL]DGR ODV VLIXLHQWF

L 8Q WRWDO GH SURIHVLRQDOHY GHO *UXSR (OHFQRU DVHVRULtI
DGPLQLVWUDFLYQ FRPSUDV \ SHUVRQDV LPSOLFDGDV HQ HO SUF
DXWRUL]DFLYyQ GH 87(V &RQVRUFLRV \ -RLQW 9HQWXUHV SUL(
UHFLELGR IRUPDFLYQ HVSHFtILFD VREUH HO DQiOLVLV \ OD JHVW
FXPSOLPLHQWR GH WHUFHURYV

LL 3RU RWUD SDUWH XQ WRWDO GH HPSOHDGRV GH QXHYD LC
FRPSOHWDGR GXUDQWH OD IDVH 3RQ ERDUGLQJ" IRUPDFLYQ HVSH]I
FXPSOLPLHQWR D WUDYpV GH OD FRUUHVSRQGLHQWH SODWDIRU
TXH HVY GH FDUIFWHU REOLJDWRULR SDUD HO SHUVRQDO GH HVWU
D FXDOTXLHUD GH ODV RUJDQL]DFLRQHV GRPLFLOLDGDV HQ (VSI
GHVDUUROOD ORV SULQFLSDOHV FRQFHSWRYV VREUH FXPSOLPLHQ
iPELWR D ORV TXH OD RUJDQL]DFLYQ SXHGH HVWDU H[SXHVWL
GHVWDFDQ ULHVJRV FRPR ORV GH FRUUXSFLYyQ FRPSHWHQFLD \
HQWUH RWURV \ ORV SULQFLSDOHV HOHPHQWRYV TXH LQWHJL
&XPSOLPLHQWR GHO *UXSR (OHFQRU
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3RU RWUD SDUWH GXUDQWH ORV HMHUFLFLRV \ DOUHGHGRU GH
GHVDUUROODQ VX DFWLYLGDG WDQWR HQ (VSDxD FRPR HQ RUJDQL]DFLRQI
IRUPDFLYQ HVSHFtILFD HQ PDWHULD GH GHIHQVD GH OD FRPSHWHQFLD
LPSDUWLFLYQ GH HVWDV VHVLRQHV GH IRUPDFLYQ VH FRQWY FRQ OD FRC
HYVSHFLDOL]DGD 'HORLWWH

$VLPLVPR \ SRU OR TXH UHVSHFWD D OD IRUPDFLYQ RQ ERDUGLQJ HQ HO
WRWDO GH DOUHGHGRU GH HPSOHDGRV GH QXHYD LQFRUSRUDFLYQ |
GRPLFLOLDGDV HQ (VSDxD FRPSOHWDURQ HO PYyGXOR GH IRUPDFLYQ HQ F
HVSHFtILFDPHQWH SDUD HVWD IDVH GHO SURFHVR GH LQWHJUDFLYQ HQ HO *1

/IRV PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFLYQ UHFLEHQ IRUPDFLYQ St
iPELWRV GH VX UHVSRQVDELOLGDG 3RU OR TXH UHVSHFWD DO iPELWR C
SHUMXLFLR GH VHVLRQHV IRUPDWLYDV HVSHFtILFDV TXH VH SXHGDQ UHL
FRPSDUWLGR HQ GH VXV UHXQLRQHVY 3StOGRUDV GH FRPSOLDQFH" VREUH G
QDWXUDOH]D FRUUXSFLYyQ SHUVRQDV HVSHFLDOPHQWH H[SXHVWDV 3(3 HV

/IDQ]DPLHQWR \ ILQDOL]DFLYQ GH OD SULPHUD IDVH GH OD FDPSDxD G
FRPSURPLVR DGKHVLYQ FRQ ORV SULQFLSLRV \ YDORUHV GHO *UXSR &yGL
\ SROtWLFDVY UHODFLRQDGDV SRU SDUWH GHO SHUVRQDO GH HVWUXFWX
FRPR LQWHUQDFLRQDO (Q HO PHV GH HQHUR GH HO &RQVHMHUR "HOHJ
FRUUHVSRQGLHQWH FRPXQLFDFLYQ DO FROHFWLYR GHVWLQDWDULR GH H\
OD RUJDQL]DFLYQ KDQ UHQRYDGR IRUPDOPHQWH GXUDQWH HO DxR \
GHVHPSHxDU VXV UHVSRQVDELOLGDGHY GH DFXHUGR FRQ ORV PiV DOWRYV
FXPSOLPLHQWR (O *UXSR SODQLILFD FDPSDxDV GH HVWD QDWXUDOH]D GH
DOFDQFH TXH HQ FDGD PRPHQWR FRQVLGHUD DGHFXDGR SDUD UHIRU]DU
HPSOHDGRV FRQ OD pWLFD OD LQWHJULGDG \ HO FXPSOLPLHQWR QRUPDW|

'LVHXR GHVDUUROOR \ SXEOLFDFLYQ WDQWR HQ OD SiJLQD ZHE GHO *UX
FRUSRUDWAXIBDQRY 'GtBW XQD LQIRJUDItD LQWHUDFWLYD TXH UHVXPH OR
DVSHFWRY GHO 6LVWHPD GH &XPSOLPLHQWRPSBODQIS KB HOHF YRYWD]R

SDUD IDFLOLWDU \ DSR\DU OD GLIXVLYQ \ SURPRFLYQ GH ORV SULQFLSLRYV
SULQFLSDOHY HOHPHQWRY GHO PHQFLRQDGR VLVWHPD WDQWR D VX SHUVF

/IDQIDPLHQWR GHO SUR\HFWR SDUD HO GLVHXxR GH XQ SODQ GH IRUPD
FXPSOLPLHQWR D ODUJR SOD]R \ SDUD HO GHVDUUROOR GH PDWHULDOH
LQWHUDFWLYRV TXH IDFLOLWHQ HO SURFHVR GH HQWHQGLPLHQWR \ DVI
ULHVJRV \ SDXWDV GH FRQGXFWD D FRQVLGHUDU HQ HVWH iPELWR

&RQIRUPH D VX FRPSURPLVR GH PHMRUD FRQWLQXD \ DOLQHDPLHQWR FRQ
HQ PDWHULD GH FXPSOLPLHQWR \ SUHYHQFLYQ GH ULHVJRV HQ HO iPEL
FRPSHWHQFLD VH KD UHDOL]DGR XQD HYDOXDFLYyQ SDUD OD TXH VH KD
HYVSHFLDOL]DGD 'HORLWWH GHO GLVHxR GHVSOLHJXH H LPSOHPHQWI
SURFHVRV SURFHGLPLHQWRV \ FRQWUROHY HVSHFtILFRVY HQ PDWHULD GH
ULHVJRVY HQ PDWHULD GH FRPSHWHQFLD DFWXDOPHQWH RSHUDWLYRYV
RSRUWXQLGDGHYV GH PHMRUD TXH HVWIQ VLHQGR REMHWR GH LPSODQW
DSURYHFKDGR OD H[SHULHQFLD GH 'HORLWWH SDUD PHMRUDU \ DFWXDO
UHVSHFWR D ODV WHQGHQFLDV HVWIQGDUHV \ UHTXLVLWRV PiV DFWXI
FXPSOLPLHQWR HQ PDWHULD GH FRPSHWHQFLD

5HYLVLYQ \ UHIXHU]JR GHO SURFHGLPLHQWR SDUD OD SDUWLFLSDFLYQ HQ D
'LDIQYVWLFR FRQ HO DSR\R GH XQD ILUPD HVSHFLDOL]DGD FRQ UHVSHFW
GHO *UXSR (OHFQRU D ORV ULHVJRV UHODFLRQDGRV FRQ HO IiPELW

LOQWHUQDFLRQDOHV \ FRQWUROHY D OD H[SRUWDFLYQ \ PHMRUD GH ORYV
SDUD VX LGHQWLILFDFLYQ \ JHVWLYQ DGHFXDGDV
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OHMRUD FRQWLQXD GHO SURFHGLPLHQWR GH JHVWLYQ LQWHJUDO GH JUDQ
RIHUWD \ FRQWUDWR FX\R REMHWLYR HY HO GH PHMRUDU OD VLVWHPIiWL
LQFOXLGRY ORV GH FXPSOLPLHQWR \ OD FRRUGLQDFLYQ HQWUH GHSDUW
HQ TXH VXUJH XQD RSRUWXQLGDG GH XQ SUR\HFWR LPSRUWDQWH KDVWD
ILUPD HO FRUUHVSRQGLHQWH FRQWUDWR

&ERQWLQXDFLYQ FRQ HO SURFHVR GH FRQVROLGDFLYQ \ PHMRUD GHO 6LVYV
ODV GLVWLQWDYV ILOLDOHV \ RUJDQL]DFLRQHY GHO *UXSR GH DFXHUGR FR
6LVWHPD GH &XPSOLPLHQWR’

(MHFXFLYQ GHO SODQ GH(\WHDEIDMRHGMOWRU\ RQ 6XVWDLQDEOH &RPSOL
&EXOWXIGBHVOD )XQGDFLYQ (OHFQRU GHVWDFDQGR

C 3XEOLFDFLYQ \ SUHVHQWDFLYQ GUHIiTWLVMDXGC SR ¥RBEUFDY GH FRPSOLDQ
VRVWHQLELOLGDG HQ $PpULFD /DWLQD + FDVRV GH (VWXGLR GH %UD\

C *UDEDFLYQ \ GLIXVLYQ GH QXHYRYV&RIPGSHOROPRGEHDYWWWEHUY :H FDUH
DERXW VXVWDLQDEGRQI XGLXBKWVDV SHUVRQDOLGDGHV GHO PXQGR H
DFDGpPLFR MXGLFLDO« SDUD GHEDWLU VREUH GLVWLQWRYVY DVSHF\
pWLFD HQ ORV QHJIJRFLRV HO FRPSOLDQFH OD VRVWHQLELOLGD
RUJDQL]DFLRQHV« $ OR ODUJR GH VH KDQ SXEOLFDGR YLGHRSRG

C OHMRUD FRQWLQXD GH ORV FRQWHQLGRY GH OD ZHE GHO 2EVHUYDW
SRU H[SHUWRY HQ FXPSOLPLHQWR 3tOGRUDV GH FRPSOLDQFH «

2EMHWLYRYV

(Q HO *UXSR (OHFQRU FRQWLQXDUi WUDEDMDQGR HQWUH RWURV HQ OF
PDWHULD GH FXPSOLPLHQWR

&XOPLQDFLYQ GHO SURFHVR GH GHVSOLHJXH HQ ODV GLVWLQWDYV
PHMRUDY GHVDUUROODGDV H LPSODQWDGDV HQ \ FRQ UHODF
ULHVJRV GH FXPSOLPLHQWR \ D ORV SURFHGLPLHQWRY GH GHELGD G

'HVDUUROOR \ GHVSOLHJXH GHO SODQ GH IRUPDFLYQ HQ PDWHULD
ODUJR SOD]JR \ GLVHXR GHVDUUROOR \ HMHFXFLYyQ GH ODV LQLFLDW
SDUD GHVDUUROOR GH QXHYRYVY PDWHULDOHY IRUPDWLYRV \ UHD
XQD FDPSDxD GH IRUPDFLYQ

5HYLVLYQ \ DFWXDOL]DFLYQ GHO PyGXOR GH IRUPDFLYQ GH FRPSOLL
ERDUGLQJ \ GH OD VLVWHPiWLFD GH VHIXLPLHQWR GH VX HIHFWLYD

OHMRUD GH OD VLVWHPiIWLFD SDUD HO GLVHXR GHVDUUROOR \ HMH
FRQFLHQFLDFLYQ HQ HO iPELWR GHO FXPSOLPLHQWR

'HVDUUROOR LPSOHPHQWDFLYQ \ GHVSOLHJXH GH ODV RSRUWXC
LGHQWLILFDGDV HQ FRQ UHODFLYyQ D ORV SURFHVRV SURFHGL
HVWDEOHFLGRY SDUD OD JHVWLYQ GH ORV ULHVJRV HQ HO iPELW
FRPSHWHQFLD \ GH VDQFLRQHYVY LQWHUQDFLRQHV \ FRQWUROHYV D OD

$QiOLVLV \ DGDSWDFLYyQ GHO VLVWHPD GH FXPSOLPLHQWR HQ PDWFE
FRPSHWHQFLD D ORV UHTXHULPLHQWRY GEH\OMHERVYP®H8IKHVWLYQ
GH FRPSOLDQFH HQ PDWHULD GH SXNHEWIH B R P SHWHM®RAHDY GH

OHMRUD GH OD VLVWHPiIWLFD SDUD OD JHVWLYQ GH ORV ULHVJRYV
GHIHQVD \ SURWHFFLYQ GH ORV '"HUHFKRV +XPDQRYV

&RQWLQXDFLYQ GHO SURFHVR GH FRQVROLGDFLYQ \ PHMRUD GHO 6L\
GHO *UXSR HQ ODV GLVWLQWDV ILOLDOHVY GH DFXHUGR FRQ HO 3
6LVWHPD GH &XPSOLPLHQWR

'HVDUUROOR \ HMHFXFLYyQ GH ODV DFWLYLGHAGW®WF@RBIUDPDGD
2EVHUYDWRU\ RQ 6XVWDLQDEOH &RPSOLDQFH &XOWXUHV

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(O *UXSR (OHFQRU FRODERUD FRQ GLIHUHQWHY DVRFLDFLRQHV VHFWRULDO
LPSXOVDQGR ORV VHFWRUHV GH DFWLYLGDG HQ ORV TXH SDUWLFLSD &F
&XPSOLPLHQWR QR UHDOL]D FROQWULEXFLRQHY HFRQYPLFDV FRQWUDULDYV LC
WUDWR GH IDYRU (Q \ HO *UXSR KD UHIRU]JDGR VXV FRQWUROHYV |
SDUWLFLSDFLYQ HQ DVRFLDFLRQHV VHFWRULDOHV FRQ HO ILQ GH SUHYI
UHODFLRQDGRV HQ HO iPELWR GHO GHUHFKR GH OD FRPSHWHQFLD F
LPSOHPHQWDFLYQ GH UHFRPHQGDFLRQHV R GHFLVLRQHV FROHFWLYDV TX
FRPSHWHQFLD R LOQOWHUFDPELDU LQIRUPDFLYQ FRPHUFLD&®GPHQWH VHQVLEOH

&RPSURPHWLGRYVY FRQWUD OD FRUUXSFLYyQ HO VRERUQR \ HO
*5

(O 6LVWHPD GH &XPSOLPLHQWR GHO *UXSR (OHFQRU HV OD SULQFLSDO KHUL
FRUUXSFLYQ HO VRERUQR \ HO EODQTXHR GH FDSLWDOHV FRQ OD TXH FX
HILFDFLD GHO 6LVWHPD KD FRQOOHYDGR TXH OD FRPSDxtD VH HQFXHQWUH |
ODV QRUPDV 81( ,62 \ 81¢( FRPR VH KD FLWDGR DQWHULRUPHQWH

(O *UXSR (OHFQRU GH DFXHUGR FRQ ORV SULQFLSLRV \ YDORUHV YLJHQWI

WLHQH HO ILUPH FRPSURPLVR GH YHODU SRU XQ ULJXURVR FXPSOLPL
DQWLVRERUQR \ DQWLFRUUXSFLYQ VLHQGR XQD GH VXV SULRULGDGHV GH\
FRUSRUDWLYD GH FXPSOLPLHQWR QRUPDWLYR TXH VH WUDVODGH DO SURF
GLbuLbDV SRU SDUWH GH VXV FRQVHMHURY GLUHFWLYRV R HPSOHDGRV DVt
ItVLFDV R MXUtGLFDV TXH DFW~HQ HQ QRPEUH R UHSUHVHQWDFLYQ GH KHFK
(OHFQRU IDFLOLWDQGR TXH GHVGH HO iPELWR GH VXV UHVSHFWLYDV IXQF
VHDQ FDSDFHV GH GHWHFWDU \ SUHYHQLU SUIFWLFDV TXH SXGLHUDQ VHU
FRUUXSFLYQ R VRERUQR

(O *UXSR (OHFQRU DSOLFD HO SULQFLSLR GH WROHUDQFLD FHUR IUHQWH D C
FXDOTXLHU GLVSRVLFLYQ HQ PDWHULD GH pWLFD H LQWHJULGDG \ HQ SDUW
FRUUXSFLYQ HVSHUDQGR GH VXV SURIHVLRQDOHV \ WHUFHURV FRQ TXLHC
FRQGXFWDV \ DFWXDFLRQHYV VH HQFXHQWUHQ SHUPDQHQWHPHQWH DOLQHI
YDORUHV HVWDEOHFLGRY HQ VX &yGLJR eWLFR \ GH &RQGXFWD HQ VX 3RO\
SDUWLFXODU HQ OD 3ROtWLFD $QWLFRUUXSFLYyQ GHO *UXSR

(Q QLQJIXQD FLUFXQVWDQFLD ORVY HPSOHDGRV GHO *UXSR (OHFQRU \ VXV VR
D SUIFWLFDV QR pWLFDV TXH SXHGDQ HQWHQGHUVH FRPR LQGXFWRUDV GH
WUDQVSDUHQFLD \ UHFWLWXG HQ ODV GHFLVLRQHY GH FXDOTXLHU WHUFHU
SHUWHQH]FD DO iPELWR S~EOLFR DXWRULGDGHV IXQFLRQDULRY S~EOLFRYV
HQ HO GHVDUUROOR GH OD IXQFLYQ S~EOLFD R DO SULYDGR

(O *UXSR (OHFQRU \ WDO \ FRBR GitW B B GHHOAML PRDQW S AQHI XQD SRVLFLYQ GH
HVWULFWD QHXWUDOLGDG SROtWLFD \ QR UHDOL]D GRQDFLRQHV D QLQJ~C
IHGHUDFLRQHV FRDOLFLRQHV R DJUXSDFLRQHV GH HOHFWRUHV R IXQGDFL:
SDUD FRQWULEXFLRO#HYV SROtWLFDV

(Q SDUWLFXODU HO *UXSR (OHFQRU SURKtEH WHUPLQDQWHPHQWH

2IUHFHU SURPHWHU R FRQFHGHU GLUHFWD R LQGLUHFWDPHQWH
WHUFHUR \D SHUWHQH]FD DO iPELWR S~EOLFR R DO SULYDGR

2IUHFHU SURPHWHU R FRQFHGHU GLUHFWD R LQGLUHFWDPHQWH SD.
LQLFLDU R IDFLOLWDU SURFHVRV R WUIiPLWHY DGPLQLVWUDWLYRYV

2IUHFHU SURPHWHU R FRQFHGHU GLUHFWD R LQGLUHFWDPHQWH
DWHQFLRQHVY D FXDOTXLHU WHUFHUR TXH FRQWUWBROCHQYLEFQ ODREMWWDELC
UHJDORY REVHTXLRYV GEWHQRBRQWMWWFQRU

2IlUHFHU SURPHWHU R UHDOL]DU GLUHFWD R LQGLUHFWDPHQWH \ |
(OHFQRU FRQWULEXFLRQHY FRQ ILQHV SROtWLFRYV

2EWHQHU XQ WUDWR GH IDYRU XWLOL]DQGR HO SDWURFLQLR R OD GRQ|
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6ROLFLWDU DFHSWDU R UHFLELU FXDOTXLHU FODVH GH EHQHILFLR R Y
ILQ GH IDYRUHFHU LQGHELGDPHQWH D XQ WHUFHUR HQ OD DGTXLVLFL)
FRQWUDWDFLYQ GH VHUYLFLRV R HQ FXDOTXLHU RWUD UHODFLYQ FRPH!

(VWDEOHFHU UHODFLRQHYVY GH QHJRFLR FRQ WHUFHUDV SDUWHYV VLQ FX
GH GHELGD GLOLJHQFLD HQ HO FRQRFLPLHQWR GH WHUFHURYV

&RQ HO ILQ GH SURPRYHU HO UHVSHWR D HVWRYV SULQFLSLRY GH DFWXDFLYQ
\ VRFLRVY GH QHJRFLR HO *UXSR (OHFQRU HVWi ILUPHPHQWH FRPSURPHWLGR

$FWXDU \ H[LJLU TXH VH DFW~H HQ WRGR PRPHQWR FRQIRUPH D OF
OHJLVODFLYQ YLIHQWH HQ PDWHULD GH OXFKD FRQWUD HO VRERUQR \
$QWLFRUUXSFLYQ \ HO UHVWR GH QRUPDWLYD SROtWLFDV \ SUR
FRPSOHPHQWDULRY DSOLFDQGR HQ VX FDVR HO UpJLPHQ GLVFLSOLQD
FRQ OD QRUPDWLYD ODERUDO \ &RQYHQLRYV &ROHFWLYRYV GH DSOLFDFI
HQ HVWH iPELWR

'LIXQGLU HO FRPSURPLVR GH OD RUJDQL]DFLYQ UHVSHFWR DO HVWUL
OHJLVODFLYQ \ HQ SDUWLFXODU D OD OXFKD FRQWUD HO VRERUQR \
VXV HPSOHDGRVY FRPR HQWUH VXV VRFLRV GH QHJRFLR

'LIXQGLU HOWUH ORV HPSOHDGRV D WUDYpV GH SURJUDPDV GH FRPX
DGHFXDGRY OD LPSRUWDQFLD GH GHVHPSHxDU VXV IXQFLRQHV \
FRQIRUPH D ORV PiV DOWRYV HVWIQGDUHY pWLFRV \ GH FXPSOLPLHQWR

BURSRUFLRQDU D ORV HPSOHDGRV GHO *UXSR (OHFQRU HO FRQRFLPLH
QHFHVDULDV SDUD TXH SXHGDQ GHWHFWDU SUHYHQLU \ JHVWLRQDU L
VLWXDFLRQHY TXH SXHGDQ GHULYDU HQ LQFXPSOLPLHQWRY GH OD OH.
D ORV SULQFLSLRV \ YDORUHV GHO *UXSR (OHFQRU \ D VX 3ROtWLFD $Q

BURPRYHU \ H[LJLU D VXV VRFLRV GH QHJRFLR HO Pi[LPR UHVSHWR
YDORUHV GHO *UXSR (OHFQRU

3RQHU D GLVSRVLFLYQ GH VXV HPSOHDGRV ORV FDQDOHV GH FRPXQLF
TXH SXHGDQ KDFHU OOHJDU VXV GXGDV FRQ UHODFLYyQ D VX 3ROtWLFD
FXPSOLU FRQ HO GHEHU GH LQIRUPDU \ GHQXQFLDU GH EXHQD IH |
LUUHJXODU GH OD TXH VH WHQJD FRQRFLPLHQWR R VRVSHFKD

(Q HVYWH VHQWLGR \ HQWUH ODV GLQiPLFDV \ SUIFWLFDV HVWDEOHFLGDYV
HQWUH ORV HPSOHDGRVY HVWH FRPSURPLVR FDEH GHVWDFDU TXH HQ ODV
$GPLQLVWUDFLYQ &RPLVLYQ (MHFXWLYD &RPLWp GH 'LUHFFLYQ \ RWURV F
LQFOX\H GHVGH ILQDOHV GH \ GH DFXHUGR FRQ XQ FDOHQGDULR SUH
HVSHFtILFR GHO RUGHQ GHO GtD VREUH DVSHFWRYVY GH FXPSOLPLHQWR

&RQ UHVSHFWR DO EODQTXHR GH FDSLWDOHYVY ORV FRUUHVSRQGLHQWHY ULF
LGHQWLILFDGRY HQWUH ORV ULHVJRVY TXH VRQ PRQLWRUL]DGRYV GHVGH HO ¢
*UXSR (OHFQRU WDO \ FRPR VH KD FRPHQWDGR DQWHULRUPHQWH $ HVWH U
GH &RQGXFWD GHO *UXSR (OHFQRU HVWDEOHFKHOGHUXBRPOOHHBHVBVW{H 3
ILUPHPHQWH FRPSURPHWLGR FRQ OD SUHYHQFLYyQ GHO EODQTXHR GH FLC
FLUFXQVWDQFLD SDUWLFLSDUHPRY HQ DFWLYLGDGHV RULHQWDGDV D GDU
OHJDOLGDG D ELHQHV R DFWLYRVY GH RULJHQ GHOLFWLYR
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'H LIXDO IRUPD VX 3ROtWLFD GH &XPSOLPEHDMMRRQHQWOERD HEK FIXXH WD QFL D
SHUVRQDO GHO *UXSR (OHFQRU \ ODV SHUVRQDV UHODFLRQDGDV DGTXLUI
FRQYHUWLUIQ R WUDQVPLWLUIQ ELHQHY VDELHQGR TXH HVWRV WLHQHQ V
GHOLFWLYD FRQ LQGHSHQGHQFLD GH VL OD DFWLYLGDG GHOLFWLYD KD \
QDFLRQDO R HQ HO H[WUDQMHUR $VLPLVPR TXHGD H[SUHVDPHQWH SURK
FXDOTXLHU DFWR SDUD RFXOWDU R HQFXEULU HO PHQFLRQDGR RULJHQ L
SHUVRQD TXH KD\D SDUWLFLSDGR HQ OD LQIUDFFLYQ D HOXGLU ODV FRQVHEF.
(O SHUVRQDO GHO *UXSR (OHFQRU SUHVWDUiIi SRU WDQWR HVSHFLDO FD
WUDQVDFFLRQHVY FRQ WHUFHURV SURYHHGRUHV GH ELHQHV \ VHUYLFLRV SD
QR WLHQHQ VX RULJHQ HQ XQD DFWLYLGDG GHOLFWLYD

(O *UXSR (OHFQRU FXHQWD FRQ SURFHGLPLHQWRV \ FRQWUROHYV SDUD SU
ULHVJRV ORV FXDOHV VRQ REMHWR GH UHYLVLYQ \ PHMRUD FRQWLQXRYV SI
RSHUDWLYLGDG &RPR SDUWH GH HVWRV SURFHGLPLHQWRY HO *UXSR LGHQ
RSHUDFLRQHV GH ODV TXH VH SXHGH GHULYDU XQD PD\RU H[SRVLFLYQ D
DSOLFDQGR HQ HVRV FDVRV PHGLGDV GH GHELGD GLOLJHQFLD UHIRU]DGDYV

(Q QR VH KDQ LGHQWLILFDGR LQFLGHQWHY HQ PDWHULD GH FRUUXSFLYQ
(Q WRGR FDVR \ FRPR UHVXOWDGR GH VXV SURFHGLPLHQWRY GH GHELGD C
WHUFHURV HO *UXSR YDORUD HQ FDVR GH TXH VH LGHQWLILTXHQ SRWH
SUIFWLFDV SRU SDUWH GH pVWRV OD FRQYHQLHQFLD R QR GH LQLFLDU R F
UHODFLYQ FRPHUFLDO DGRSWDQGR ODV PHGLGDV RSRUWXQDYV

&RPSURPHWLGRV FRQ OD GHIHQVD GHO GHUHFKR GH OD FRPS

(O *UXSR (OHFQRU EXVFD FRPSHWLU GH PDQHUD HIHFWLYD HQ WRGRV DTX
RSHUD GHQWUR GHO PDUFR OHJDO \ VLQ HO ULHVJR GH LQFXUULU HQ LQI!
FRPSHWHQFLD

%DMR QLQJXQD FLUFXQVWDQFLD HO *UXSR (OHFQRU \ R VXV HPSOHDGRYV
DOJXQD DLVODGD R FRQFHUWDGD TXH DWHQWH FRQWUD OD OHJLVODF
FRPSHWHQFLD SULQFLSLR TXH HV LIXDOPHQWH H[LJLEOH D FXDOTXLHU SHU
TXH HO *UXSR HVWDEOH]FD XQD UHODFLYyQ FRPHUFLDO (Q SDUWLFXODU \
3ROtWLFD HQ PDWHULD GH 'HIHQVD GH OD &RPSHWHQFLD HO *UXSI
WHUPLQDQWHPHQWH

$OFDQ]DU DFXHUGRV R OOHYDU D FDER SUIFWLFDV FRQFHUWDGDV R FR
HQWUH FRPSHWLGRUHYV TXH SRU VX REMHWR R HIHFWR SXGLHUDQ UH
HOQWUH RSHUDGRUHVY HFRQYPLFRV H J ILMDFLYQ GH SUHFLRV X

FRPHUFLDOHY UHSDUWR GH PHUFDGRV R FOLHQWHY OLPLWDU R FRQW

ODQLSXODU GH IRUPD DQWLFRPSHWLWLYD OLFLWDFLRQHY S~EOLFDV R
GH 87(V R VXEFRQWUDWDFLRQHV LQMXVWLILFDGDYVY OD UHDOL]DFLYQ
DFRPSDxDPLHQWR FRUWHVtD HWF R FXDOTXLHU RWUR PHGLR

$FHSWDU R LPSOHPHQWDU UHFRPHQGDFLRQHV R GHFLVLRQHV FRO
DGRSwWDGDVY SRU SDUWH R HQ HO VHQR GH DVRFLDFLRQHV TXH SX
FRPSHWHQFLD HQWUH RSHUDGRUHY HFRQYPLFRYV

,QWHUFDPELDU LQIRUPDFLYQ FRPHUFLDOPHQWH VHQVLEOH FRQ FRPS
FRPR SRU HMHPSOR GDWRYV LQGLYLGXDOL]DGRV \ GHVDJUHJDGRV VREUI
WDOHYVY FRPR SUHFLRV GHVFXHQWRV FDQWLGDGHV R YRO~PHQHV G
IXWXURYV

/OHYDU D FDER DFWXDFLRQHV TXH SXGLHUDQ VXSRQHU H[SORWDU G
SRVLFLYQ GH GRPLQLR PHGLDQWH HQWUH RWURV LPSRVLFLYQ GH ¢
FRPHUFLDOHY QR HTXLWDWLYRV R GLVFULPLQDWRULRYVY QHJIJDWLYD LQI
OLPLWDFLYQ GH OD RIHUWD
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/OHYDU D FDER DFWRV GH FRPSHWHQFLD GHVOHDO TXH SRU DIHFWDU
VXVFHSWLEOHY GH DIHFWDU DO LQWHUpY JHQHUDO SRU HMHPSOR DFV
SUIFWLFDV DJUHVLYDV YHQWD D SpUGLGD YLRODFLYyQ GH VHFUHWRYV ¢

&RQ HO ILQ GH SURPRYHU HO UHVSHWR D HVWRYV SULQFLSLRY GH DFWXDFLYQ
\ VRFLRV GH QHJRFLR HO *UXSR (OHFQRU HVWi ILUPHPHQWH FRPSURPHWLGH
FRPSURPLVRV \ H[LJHQFLDV HQ HVWD PDWHULD FRQ OD IRUPDFLYQ \ FRQ

FDQDOHYVY GH FRPXQLFDFLYQ DGHFXDGRV FRQ VXV HPSOHDGRV \ GHPiV WHUFH

$VLPLVPR \ GH IRUPD SDUWLFXODU SRU OR TXH UHVSHFWD D HVWH iPELWR
HO FRPSURPLVR GH DVHJXUDU OD PD\RU GH ODV GLOLJHQFLDV HQ HO FRQ
S~EOLFD HYLWDQGR FXDOTXLHU WLSR GH LUUHJXODULGDG TXH SXGLHUD L
DXWRULGDGHY FRPSHWHQWHYVY FRPR XQD PDQLSXODFLYyQ GHO SURFHGLPLHQ
RUJDQLVPRYV RILFLDOHV FRPR OD &RPLVLYQ 1DFLRQDO GH ORV OHUFDGRV \ C
RWUDV DXWRULGDGHY GH FRPSHWHQFLD

&RQ HO ILQ GH SUHYHQLU GHWHFWDU \ JHVWLRQDU DGHFXDGDPHQWH FXDO
FRPSHWHQFLD DO TXH SXGLHUD HVWDU H[SXHVWD OD RUJDQL]DFLYQ HO *U>
VLVWHPD GH FXPSOLPLHQWR HQ PDWHULD GH GHIHQVD GH OD FRPSHWHQF
6LVWHPD GH &XPSOLPLHQWR GHO *UXSR SOHQDPHQWH HILFD] \ VRPHWLGR D
\ PHMRUD FRQWLQXRV SDUD DVHJXUDU VX DGHFXDGD RSHUDWLYLGDG \ V
PHMRUHV SUIFWLFDVY HQ OD PDWHULD

'"HUHFKRV KXPBHQRY, 25, *5, et

'HVGH HO LQLFLR GH VXV DFWLYLGDGHV HO *UXSR (OHFQRU KD HVWDGR SOH
HO DSR\R UHVSHWR \ OD SURWHFFLYyQ GH ORV GHUHFKRV KXPDQRV HQ
DFWXDFLYyQ GH DFXHUGR FRQ VXV SULQFLSLRV pWLFRV \ VX UHVSRQVDELOLG

7DO \ FRPR VH UHFRJH HQ VX 3ROtWLFD GH 'HUHFKRV +XPDQRV WRGDV OD
WLHQHQ XQ ILUPH FRPSURPLVR FRQ HO FXPSOLPLHQWR \ GHIHQVD GH ORV (
GHVDUUROOR GH VXV DFWLYLGDGHV HQ FXDOTXLHUD GH ORV SDtVHV HQ OR
3ROtWLFD VH KDFH HIWHQVLEOH D WRGRV ORV JUXSRV GH LQWHUpV GH OD
FRPSDUWLU \ H[LJLU GLFKR FRPSURPLVR HQ ODV UHODFLRQHV TXH FRQ HOOR

(VWD 3ROtWLFD HVWi DOLQHDGD FRQ OD 3ROtWLFD GH 6RVWHQLELOLGDG \ I
GHO *UXSR DVt FRPR FRQ OD 'HFODUDFLYQ 8QLYHUVDO GH ORV 'HUHFKRYV
8QLGDV ORV SULQFLSLRV GHO 3DFWR 0XQGLDO GH 1DFLRQHV 8QLGDV \ OR
6RVWHQLEOH OD 'HFODUDFLYQ GH ORV SULQFLSLRV \ GHUHFKRV IXQGDPHC
2UJDQL]DFLYQ ,QWHUQDFLRQDO GHO 7UDEDMR \' ODV /tQHDV GLUHFW
PXOWLQDFLRQDOHYV GH OD 2&'(

(O *UXSR (OHFQRU HQ HO PDUFR GH VX JHVWLYQ FRQWLQXD GH ORV ULHVJR
UHDOL]D XQD LGHQWLILFDFLYQ GH ORV SULQFLSDOHV iPELWRV HQ ORV TXH
ULHVJRVY TXH DWHQWDQ FRQWUD ORV GHUHFKRV KXPDQRV FRQ HO ILQ GH
DGHFXDGDV SDUD SUHYHQLU SRVLEOHVY YXOQHUDFLRQHY GH pVWRV \ PLWLJI
SXGLHUD RULJLQDU HQ HVWH VHQWLGR )UXWR GH HVWH DQiOLVLV HO *UXSES
IRFDOL]D VXV HVIXHU]JRV HQ IRPHQWDU \ GHIHQGHU OD QR GLVFULPLQDF
RSRUWXQLGDGHY VHDQ FXDOHV VHDQ ODV FDUDFWHUtVWLFDVY GH ODV SHUV
IRUJRVR \ GHO WUDEDMR LQIDQWLO OD VHJXULGDG \ VDOXG HO UHVSH)
FRPXQLGDGHYV ORFDOHV FRQ HVSHFLDO FXLGDGR GH ORV JUXSRV PiV YXOQ
pWQLFDV \ SREODFLRQHV LQGtJHQDV \ HO UHFRQRFLPLHQWR \ GHIHQVD GH
DVRFLDFLYQ GH VXV WUDEDMDGRUHYV
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(Q SDUWLFXODU \ SRU OR TXH UHVSHFWD D ODV PHQFLRQDGDV FRPXQLGDGH
FRQ X@ROtWLFD GH 5HODFLYQ FRQ &RPKQHGIHFRVHRPOGRYSURPLVR FRQ H(
IRPHQWR GH XQD FXOWXUD GH UHVSHWR JHQHUDU UHODFLRQHVY GH FR
JHQHUDFLYQ GH YDORU LPSXOVDQGR LQLFLDWLYDYV FRQFUHWDV \ HYWDEOHF
ODV PLVPDVY HQ ORV SDtVHV \ HQWRUQRV HQ ORV TXH GHVDUUROOD VXV DFW
UHDOL]D XQ HVSHFLDO HVIXHU]JR HQ LGHQWLILFDU ODV FRPXQLGDGHV DIH
HYDOXDU ORVY DVSHFWRV PHGLRDPELHQWDOHYV VRFLDOHV \ HFRQYPLFRV TX
DFWLYLGDG \ SURGXFLU XQ LPSDFWR HQ HVWDV FRPXQLGDGHV GLDORJDU
SDUWLFLSDFLYQ GH ODV FRPXQLGDGHYVY HQ ODV GLVWLQWDYV IDVHV GH ORV S
SURFHVRV GH FRQVXOWD UHVSHWDU ORV YDORUHV WUDGLFLRQHV \ FXOWXL
\' JHVWLRQDU GH IRUPD UHVSRQVDEOH ORV LPSDFWRV SRVLWLYRV \ Q
PDWHULDOL]DUVH

(O *UXSR JHVWLRQD ORV PHQFLRQDGRV ULHVJRV UHODFLRQDGRV FRQ OR)
PHGLR GH GLVWLQWDYV LQLFLDWLYDV \ SURFHGLPLHQWRY LQWHJUDGRYV HQ V
(QWUH HVWRYVY PHFDQLVPRYVY GHVWDFDQ VXV SURFHGLPLHQWRYV HQ HO iPELWR
SULQFLSDOHV REMHWLYRYVY HVWDEOHFHU XQ GLIiORJR IOXLGR \ KRQHVWR FRC
XQDV FRQGLFLRQHY ODERUDOHV MXVWDV \ DFRUGHVY FRQ OD OHJLVODFLYQ
GLVFULPLQDFLYQ \ OD LIJXDOGDG GH RSRUWXQLGDGHY ORV SURFHGLPLHQWR
HO iPELWR GH OD VHJXULGDG \ VDOXG EDVDGRYVY HQ HO SULQFLSLR GH FHUR
\ UHJLVWUR GH VXV WUDEDMDGRUHV \ GH ODV SHUVRQDV TXH FRODERUDQ H!
ODV FRUUHVSRQGLHQWHYVY VXEFRQWUDWDY DVt FRPR VX IRUPDFLYQ FRQWLQ
FRQ ODV FRPXQLGDGHY ORFDOHYVY OD UHDOL]DFLYQ GH LQLFLDWLYDV SDUD ¢
SXHGDQ GHULYDUVH GH ORV SUR\HFWRV \ PHMRUDU VX VLWXDFLYQ

3RU RWUD SDUWH \ SRU OR TXH UHVSHFWD D ORV WHUFHURV TXH FRODERU
GHVDUUROOR GH VXV DFWLYLGDGHV HO *UXSR (OHFQRU HVWDEOHFH GL\
GLOLJHQFLD \D FRPHQWDGDYVY DQWHULRUPHQWH TXH WLHQHQ FRPR SULQFLSES
DGTXLULU XQ FRQRFLPLHQWR DGHFXDGR GHO GHVHPSHxR GH VXV VRFLRV G
GHUHFKRVY KXPDQRV \ SURPRYHU VX UHVSHWR D OR ODUJR GH WRGD OD FDGH

(@ FRQFUHWR HQ HO &yGLJR eWLFR GH 3URYHHGRUHV 6XEFRQWUDWLVYV
HVWDEOHFH HQWUH RWUDV FXHVWLRQHV TXH ORV VRFLRV GH QHJRFLR GH
VXV HPSOHDGRV XQDV SUIFWLFDV \ FRQGLFLRQHY ODERUDOHY UHVSHWXRVD
HLOQWHUQDFLRQDO GH UHIHUHQFLD \ UHFRQRFHU OD OLEHUWDG GH DILOLDF
OD QHJRFLDFLYQ FROHFWLYD GH VXV WUDEDMDGRUHVY DVt FRPR UHFKD]DU I
VXV IRUPDV FXDOTXLHU PDQLIHVWDFLYQ GH DEXVR GH DXWRULGDG \ HO XVR

(Q HO DxR QR VH KDQ LGHQWLILFDGR VLWXDFLRQHV HQ ODV TXH HVW
FRQVLGHUDGR YXOQHUDGRV R FRPSURPHWLGRYV

$~Q FXDQGR \ FRPR VH KD FRPHQWDGR D OR ODUJR GH HVWH DSDUWDGR H
XQD JHVWLYyQ DGHFXDGD GH ORV ULHVJRV UHODFLRQDGRV FRQ ORV GHUHEFKI

\ HQ HO PDUFR GH OD PHMRUD FRQWLQXD GH VXV SURFHVRV \ SURFHGLF
UHDOL]DU XQ DQiOLVLV PiV VLVWHPiIWLFR GH pVWRV FRQ HO ILQ GH LGHQW|
HYWRVY SURFHGLPLHQWRY GH DFXHUGR FRQ ODV PHMRUHV SUIFWLFDV HQ HVYV

$VLPLVPR FRPR 6RFLR 6LJQDWRU\ GHO 3DFWR 0XQGLDO GH 1D
HO *UXSR DVXPH HO FRPSURPLVR GH LQFRUSRUDU D VX
HPSUHVDULDO ORYV SULQFLSLRV HQ PDWHULD GH GHUHF
WUDEDMR PHGLR DPELHQWH \ DQWLFRUUXSFLYyQ DVt FRPR
2EMHWLYRY GH '"HVDUUROOR 6RVWHQLEOH 2'6

$GLFLRQDOPHQWH ODV VRFLHGDGHV FRSDUWLFLSDGDV SRU

&HOHR 5HGHV HQ &KLOH \ %UDVLO WDPELpQ HVWiIQ DGKHI
0XQGLDO
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/TUDQVSDUHQFLkLD ILMFDO-s,

(O *UXSR (OHFQRU FXHQWD FRQ XQ PDUFR GH JRELHUQR HQ PDWHULD ILVFD
DFWXDFLRQHV \ ODV RSHUDFLRQHVY GHO *UXSR HVWpQ UHJLGDV SRU XQRV Sl
FODURV TXH SHUPLWDQ D FXDOTXLHU HPSOHDGR D WRGD SHUVRQD R HQWL
HO *UXSR FXDQGR UHVXOWH RSRUWXQR \ DO SURSLR &RQVHMR GH $GPL
GHFLVLRQHY DGHFXDGDV SDUD FXPSOLU FRQ OD OHJDOLGDG WULEXWDULD
ORV SULQFLSLRV \ FULWHULRY VREUH ORV TXH VH EDVD HO 6LVWHPD GH *HV
GHO *UXSR

$Vvt HO *UXSR (OHFQRU GLVSRQH GH XQD 3ROtWLFD )LVFDO TXH UHFRJH OD H
VX FRPSURPLVR FRQ OD DSOLFDFLYyQ GH EXHQDV SUIFWLFDV WULEXWDULI
GLVSRQLEOH HQ OD SiJLQD ZHE FRUSRUDWLYD GHO *UXSR /D HVWUDWHJLI
FXPSOLPLHQWR GH OD QRUPDWLYD WULEXWDULD DSOLFDEOH \ HQ SURFXUD
GH ODV SUiIFWLFDV HQ PDWHULD ILVFDO VHJXLGDV SRU ODV VRFLHGDGHV
PDUFR GH OD FRQVHFXFLYQ GHO LQWHUpV VRFLDO \ GHO DSR\R D XQD HVWL
SOD]J]R TXH HYLWH ULHVJRV H LQHILFLHQFLDV ILVFDOHVY HQ OD HMHFXFLYQ GF

7DO HVWUDWHJILD ILVFDO GHO *UXSR VH IXQGDPHQWD HQ ORV VLIXLHQWHYV S

&XPSOLU VXV REOLIJDFLRQHV WULEXWDULDV FRQ OD PD\RU GLOLJHQFL
SDtVHV \ WHUULWRULRY HQ ORV TXH RSHUD HO *UXSR

5HDOL]DU WRGDV ODV GHFODUDFLRQHV ILVFDOHV GHO *UXSR HQ SO
LPSOLTXHQ SDJR GH LPSXHVWRYV

,QJUHVDU HQ GHELGD IRUPD \ SOD]JR WRGRV DTXHOORV WULEXWRYV TXF
DUUHJOR D ODV OH\HV YLIHQWHYV

$GRSWDU ODV GHFLVLRQHV HQ PDWHULD WULEXWDULD D SDUWLU GH X
GH OD QRUPDWLYD HYLWDQGR DVXPLU ULHVJRV ILVFDOHVY PDWHULD
E~-VTXHGD GH XQD OHJtWLPD ILVFDOLGDG HILFLHQWH TXH SHUPLWD F
*UXSR SDUD ORV DFFLRQLVWDYV

SUHVWDU HVSHFLDO DWHQFLYyQ HQ OD DSOLFDFLYyQ GH ODV OH\HV WUL
TXH GH ODV PLVPDV HPDQH GH ORV WULEXQDOHY HQ UHODFLYQ FR
RSHUDFLRQHV R FXHVWLRQHYVY TXH WHQJDQ LQFLGHQFLD ILVFDO

BUHYHQLU \ PLQLPL]DU HQ OD PHGLGD GH OR SRVLEOH ORV ULHVJRV
RSHUDFLRQHV \ GHFLVLRQHYVY HVWUDWpPJLFDV GHO *UXSR

'"HILQLU H LPSODQWDU PDUFRVY GH VXSHUYLVLYQ UHYLVLYQ \ FRQWURO

,QIRUPDU D ORV yUJDQRV GH DGPLQLVWUDFLYQ VREUH ODV SULQFLSDC
GH ODV RSHUDFLRQHVY R DVXQWRYV TXH VH VRPHWDQ D VX DSUREDFLYC
XQ IDFWRU UHOHYDQWH SDUD IRUPDU VX YROXQWDG

URPRYHU XQD DELHUWD UHODFLYQ FRQ ODV DGPLQLVWUDFLRQHV W
UHVSHWR D OD OH\ OD OHDOWDG OD FRQILDQ]D OD SURIHVLRQDO
UHFLSURFLGDG \ OD EXHQD IH VLQ SHUMXLFLR GH ODV OHJtWLPD
UHVSHWDQGR ORV SULQFLSLRV DQWHULRUHV \ HQ GHIHQVD GHO L
JHOQOHUDUVH FRQ GLFKDV DXWRULGDGHV HQ WRUQR D OD LQWHUSUL
DSOLFDEOHYV

/D 3BROtWLFD )LVFDO GHO *UXSR (OHFQRU VH HQFXHQWUD GLVSRQLEOH HQ OL

(O *UXSR (OHFQRU SXEOLFD VX LQIRUPDFLYQ ILVFDO HQ XQ HMHUFLFLR GH
IRV WULEXWRV TXH HO *UXSR VDWLVIDFH HQ ORV SDtVHV \ WHUULWRULRV F
XQD GH VXV SULQFLSDOHYVY FRQWULEXFLRQHYVY D OD VRFLHGDG
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*5 (Q HO HMHUFLFLR HO *UXSR (OHFQSRRX KR SWUHEV BRXDGR\ 56 SRUW
FRUUHVSRQGLHQWH DO HMHUFLFLR TXH VH HQFXHQWUD HQ HO $QH[R ,
OLVWDGR FRPSOHWR GH VRFLHGDGHV GHO *UXSR (OHFQRU DVt FRPR VXV D
SXEOLFD DQXDOPHQWH HQ HO $QH[R , GH ODV &XHQWDV $QXDOHV &RQVROLG

%YHQHILFLR DQWHY GH ,PSXHVWRV REWHQLGRV SRU SDtV

'DWRV HQ PLOHV GH HXURYV

3DtV 2SHUDFLRQMSHUDFLRQHY 7RWDO
FROWLQXD@WAHUUXPSLGDV

$EX 'KDEL

$OHPDQLD

$QJROD

$UJHOLD

$UJHQWLQD
$XVWUDOLD
%pOJLFD
%ROLYLD
%UDVLO
&DPHU~Q
&DQDGi
&KLOH
&RORPELD
&RVWD GH 0DUILO
'LQDPDUFD
(FXDGRU

(O 6DOYDGRU
(VSDxD
(VWDGRV 8QLGRYV
JLOLSLQDYV
J)LQODQGLD
*KDQD
*XLQHD
+RQGXUDYV
,WDOLD
-RUGDQLD
.XZDLW
/LWXDQLD
ODUUXHFRYV
ODXULWDQLD
Op[LFR
OR]DPELTXH
1RUXHJD
1XHYD =HODQGD
2PiQ

3DQDPI

3HU~
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3RUWXJDO
5HLQR 8QLGR
5HS~EOLFD 'RPLQLFDQD
5XPDQLD

6HQHJIDO

6XGilULFD

8UXJIXD\

9HQH]XHOD

=DPELD

7RWDO

3DUD ORV GDWRV GHO HMHUFLFLR YHU 1RWD GH OD OHPRULD GH
&RQVROLGDGDV DGMXQWDV D HVWH ,QIRUPH GH *HVWLYQ
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3DJR GH LPSXHVWRV VREUH EHQHILFLRV

'DWRV HQ PLOHV GH HXURYV

3DtV QRYHUDFLRQHY 7RWDO

H R
QWLQXDIGDWHUUXPSLGDYV

$QJROD
$UJHQWLQD
$XVWUDOLD
%pOJLFD
%ROLYLD
%UDVLO
&DPHU~Q
&DQDGi
&KLOH
&RORPELD
(FXDGRU

(O 6DOYDGRU
(VSDxD
(VWDGRV 8QLGRYV
J)LQODQGLD
*KDQD
*XLQHD
+RQGXUDYV
,WDOLD
-RUGDQLD
.XZDLW
/LWXDQLD
ODXULWDQLD
Op[LFR
OR]DPELTXH
1RUXHJID
3DQDPI

3HU~
3RUWXJDO
5HLQR 8QLGR
5HS~EOLFD 'RPLQLFDQD
5XPDQLD
6HQHJIDO
8UXJIXD\
9HQH]XHOD
7RWDO

3DUD ORV GDWRV GHO HMHUFLFLR YHU 1RWD GH OD OHPRULD GH
&RQVROLGDGDV DGMXQWDV D HVWH ,QIRUPH GH *HVWLYQ
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(O *UXSR (OHFQRU KD UHDOL]DGR VX PHMRU HVWLPDFLYQ GH OD GLVWUL
REWHQLGRV SRU SDtVHV DVt FRPR GH ORV SDJRV UHDOL]DGRVY HQ FRQFHS)
SRU SDtvVHV FRQ ORV GDWRV GLVSRQLEOHV HQ HO PRPHQWR GH OD HODE
$QXDOHVY 6H KDQ DSOLFDGR SDUD HVWD GLVWULEXFLYyQ SRU SDtVHV ORYV |
SDUD OD HODERUDFLYyQ GH ODV &XHQWDV $QXDOHV &RQVROLGDGDV GLV!
KRPRJHQHL]DFLRQHV \ HOLPLQDFLRQHY DO UHVXOWDGR TXH VH UHTXLHUHQ
&XHQWD GH 5HVXOWDGRY &RQVROLGDGD

/D HVWLPDFLYQ GH ORV SDJRV HQ FRQFHSWR GH ,PSXHVWR GH 6RFLHGDGHYV
HO *UXSR GHVDUUROOD VXV DFWLYLGDGHV VH FRUUHVSRQGH HQ XQD ¢
OLTXLGDFLYQ GHILQLWLYD GH ORV LPSXHVWRYV TXH VH GHYIHWWQJBPRIFRR) GXUDQW
FRQ SDJRV D FXHQWD GH ORV LPSXHVWRV GHYHRHDGRYVO GTUDIDVUHQ
GHILQLWLYDPHQWH GXUDQWH HO HMHUFLFLR

6XEYHQFLRQHYV S~EOLFDWHSJUHFLELGDYV

'XUDQWH HO *UXSR (OHFQRU UHFLELY VXEYHQFLRQHYVY S~EOLFDV SRU LPS
HXURV IUHQWH D ORYV PLOHVY GH HXURV GHO HMHUFLFLR DQWHULRU VHJ-

'DWRV HQ PLOHV GH HXURYV

3DtV

(VSDxD
&DQDGI
,WDOLD
5HLQR 8QLGR
3RUWXJDO
5XPDQLD
7RWDO

I+

(O *UXSR (OHFQRU D WUDYpV GH VXV GLYHUVDYV LQLFLDWLYDV LQFLGH GH P
HO SURJUHVR \ HO ELHQHVWDU VRFLDO $VLPLVPR DFW~D FRPR PRWRU GH
GRQGH OOHYD D FDER VX DFWLYLGDG D OD YH] TXH FRQWULEX\H D OD UHVI
UHWRVY JOREDOHV TXH VH UHIOHMDQ HQ OD $JHQGD FRPR VRQ OD OX
FOLPIWLFR OD UHGXFFLYyQ GH OD EUHFKD HQHUJpWLFD \ HO DFFHVR VHJX!
QHFHVLGDG FRPR OD HQHUJtD R HO DJXD SRWDEOH HQWUH RWURYV

$GHPiIV HO *UXSR (OHFQRU JHQHUD YDORU \ OR GLVWULEX\H HQWUH VXV SUL
JUDFLDV D VX FUHFLPLHQWR VRVWHQLGR

(O FRPSURPLVR VRFLDO GHO *UXSR VH DUWLFXOD SULQFLSDOPHQWH D WUL
FRQ SUR\HFWRV GH LQIUDHVWUXFWXUD VRFLDO HQ ORV OXJDUHV TXH PiV OF
SRU OD IRUPDFLYQ LQYHVWLJDFLYQ \ HPSOHDELOLGDG GH ORV MyYHQHV

, JXDOPHQWH D WUDYpV GH ODV GLVWLQWDV VRFLHGDGHV GHO *UXSR VH
SURJUDPDV GH FDUiFWHU VRFLDO \ R DPELHQWDO FRQ ODV FRPXQLGDGHV
SDtVHV HQ ORV TXH RSHUDQ
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*HQHUDFLYQ GH YDORU

9DORU HFRQYPLFR GLUHFWR JHQHUDGR,\ GLVWULEXLGR

/D LQIRUPDFLYQ VREUH OD FUHDFLYQ \ OD GLVWULEXFLYQ GHO YDORU HFRQ)
(OHFQRU VLIJXH JHQHUDQGR ULTXH]D SDUD VXV JUXSRV GH LQWHUpV

(Q PLOHV GH HXURYV

9DORU HFRQYPLFR GLUHFWR
JHQHUDGR 9(*

,QJUHVRYV

9DORU HFRQYPLFR GLVWULEXLGR
9("

&RVWRV RSHUDWLYRYV

*DVWRV GH SHUVRQDO

3DJRV D SURYHHGRUHY GH FDSLWDO
&RQWULEXFLYQ ILVFDO
,QYHUVLRQHV HQ OD FRPXQLGDG

9DORU HFRQYPLFR UHWHQLGR 9(5

J)XHQWH /RV GDWRV SURFHGHQ GH OD FXHQWD GH UHVXOWDGRYV GH ODORHQWDV $QX
HO 3DJR GH 'LYLGHQGRV \ HO 3DJR GH ,PSXHVWR VREUH ODV *DQDQFLDV TXH VH FRQ
JOXMRV GH (IHFWLYR GH ODV &XHQWDV $QXDOHV &RQVROLGDGDYV

3buUD ORV GDWRYV GHO HMHUFLFLR YHU 1RWD GH OD OHPRULD GH ODV &XHQWDYV $

,QFOX\H ,PSRUWH GH OD FLIUD GH QHJRFLRV 9DU ([LVWHQFLDV 75(, 2WURV LQJ
,QJUHVRV ILQDQFLHURYV

,QFOX\H $SURYLVLRQDPLHQWRV 6HUYLFLRV HWHULRUHVY 7ULEXWRV 2WURV JDVW
,QFOX\H *DVWR GH SHUVRQDO

,QFOX\H *DVWRV ILQDQFLHURV 3DJR GH 'LYLGHQGRV GHO (VWDGR GH )OXMRV GH (I
,QFOX\H 3DJR GHO ,PSXHVWR VREUH ODV *DQDQFLDV GHO (VWDGR GH )OXMRV GH (IH

,QFOX\H $SRUWDFLRQHV D OD )XQGDFLYQ (OHFQRU \ D GLIHUHQWHY DVRFLDFLRQHV
iQLPR GH OXFUR

&UHDFLYQ GH HPSOHR

&RQ XQ HTXLSR GH PiV&HHHUVRQDV HQ PiV GH SDtVHV GLIHUHQWHY ODV SHI

HO SULQFLSDO DFWLYR SDUD HO *UXSR (OHFQRU OD FODYH SDUD HO 'y
DFWLYLGDGHYV

$ ILQDOHV GHOD SODQWLOOD GH®XRKGWDDREtDSHUVRQDV XBRQ
UHVSHFWR DO FLHUUH GHO HMHUFLFLR DQWHULRU

30DQWLOOD 9DULDFLYQ
1DFLRQDO

,QWHUQDFLRQDO

7RWDO

(O *UXSR (OHFQRU FRQWULEX\H DO HPSOHR GHVDUUROOR \ ELHQHVWDU GH

wubDYpV GH OD FUHDFLYyQ GH HPSOHR GLUHFWR FRQ OD FRQWUDWDFLYQ Gl
ORFDOHYV
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(PSOHR ORFDO

8ELFDFLYQ (PSOHDGRV(PSOHR ORFDM®PSOHDGRYPSOHR ORFDO
(VSDxD

(XURSD

$PpPULFD

EIULFD

$VLD

2FHDQtD

7RWDO

&RPSUDV D SURYHHGRBYHY ORFDOHYV

&RPR VH GHVFULEH HQ HO FDStWXOR GH ([FHOHQFLD RSHUDWLYD GH HVWH (
IRFDOL]DGR HQ OD RSWLPL]DFLYQ FRQVWDQWH GH; GDVWB GHHMPWGERVAPLQL
VLHPSUH TXH HV SRVLEOH VH SULRUL]D OD FRQWUDWBFORY SHRSURVHHGR
SDtVHVY GRQGH VH GHVDUUROODQ ORV SUR\HFWRV SDUD SURPRYHU OD HFRQF

$ FRQWLQXDFLYQ VH LQGLFD HO SRUFHQWDMH GH YROXPHQ GH FRPSUDV |
ORFDOHYV

(VSDxD

%UDVLO

&KLOH

(VWDGRV 8QLGRYV
Op[LFR

5HLQR 8QLGR
2WURV

7RWDO

5HQWDELOLGDG SDUD HO DFFLRQLVWD

/DV DFFLRQHV GH (OHFQRU 6 $ FRWL]DQ HQ OD PRGDOLGDG 6,%( 6LVW}
%XUViWLO GHO PHUFDGR FRQWLQXR GRQGH VH FRQFHQWUD OD QHJRFLDF
HPSUHVDV PiV UHSUHVHQWDWLYDV GH OD HFRQRPtD HVSDXROD \ FRQ |
FRQWUDWDFLYQ

/D FRPSDxtD KD VLGR FDSD] GH FUHDU YDORU D VXV DFFLRQLVWDV GH XQD P
GH ORV ~OWLPRV HMHUFLFDRMIHQWDELOLGDG SRU GLYLGHQGR KD DXPHQWDC
FRQ HO HMHUFLFLR SUHFHGHQWH /D UHQWDELOLGDG SRU GLYLGHQGR HV
FLHUUH GH OD DFFLYQ GHO HMHUFLFLR DQWHULRU

,QGLFDGRUHV EXUVIWLOHV

BUHFLR GH FLHUUH GH OD DFFLYQ % Ya

5HQWDELOLGDG SRU GLYLGHQGR
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'XUDQWH HO HMHUFLFLR VH DERQDURQ D ORV DFFLRQLVWDV GRV GL
FRPSOHPHQWDULR FRQ FDUJR D ORV UHVXOWDGRV GHO HMHUFLFLR ST
DFFLYyQ GH HXURV HXURV LQFOX\HQGR HO SURUUDWHR GH O
\ XQ GLYLGHQGR D FXHQWD GH ORV UHVXOWDGRV HO HMHUFLFLR SRU X(
GH HXURV HXURV LQFOX\HQGR HO SURUUDWHR GH OD DXWRF

$FFLYQ VRFLDO GHO *UXSR -cOHFQRU

/ID )XQGDFLYQ (OHFQRU HV HO SULQFLSDO YHKtFXOR D WUDYpV GHO FXDO HO
VRFLDO

(Q HO *UXSR (OHFQRU GRQy XQ WRWDO GH HXURV D GLIHUHQW
IXQGDFLRQHV \ HQWLGDGHV VLQ iQLPR GH OXFUR SDUD DSR\DU GLYHUVDV
HXURV HQ 'H GLFKD FDQWLGDG HO *UXSR DSRUWYy HXURV D )XQGDF

)XQGDFLYQ (OHFQRU *HQHUDGRUHV GH FDPELR \ ELHQHVWDU

'"HVGH VXV LQLFLRV OD ODERU GH OD )XQGDFLYyQ KD HVWDGR HVWUHFKDPH
DFWLYLGDG GHO *UXSR (OHFQRU FRQ OD ILQDOLGDG GH FRQWULEXLU D OD
YLGD GH ODV SHUVRQDV \ DO SURJUHVR HFRQYPLFR \ VRFLDO GH ODV SR
FRPSDxtD WLHQH SUHVHQFLD HVWDEOH

$ OR ODUJR GH VXV PiV GH DxRV GH KLVWRULD HO *UXSR (OHFQRU KD F
FRUSRUDWLYD EDVDGD HQ HO HMHUFLFLR GH VX DFWLYLGDG GH IRUPD UH®
LOQFRUSRUDQGR YROXQWDULDPHQWH FULWHULRVY VRFLDOHV \ PHGLRDPE
HPSUHVDULDO

&RQ OD )XQGDFLYyQ (OHFQRU OD FRPSDxtD GLR XQ SDVR PiV HQ HVWD HVW
DOFDQFH GH VX FRPSURPLVR FRQ ORV HQWRUQRV HQ TXH DFW~D \ FRQ DVSH
DFWXDO FRPR OD IRUPDFLYQ \ OD LQYHVWLJDFLYQ (Q HVWH VHQWLGR OD
HVWUHFKDPHQWH YLQFXODGD D OD SURSLD DFWLYLGDG GHO *UXSR (OHFQ
SULRULWDULRV GH DFWXDFLyQ DTXHOORV SDtVHV HQ ORV TXH OD ILUPD WL
UHODFLRQDGRYV FRQ VXV OtQHDV GH QHJRFLR

'"HVGH VX FUHDFLYQ HQ OD )XQGDFLYQ (OHFQRU FRPR PLVLYQ GH FRQWUL
VRFLHGDG PHGLDQWH OD SXHVWD HQ PDUFKD GH SUR\VHFWRV TXH IDYRUH
FRQGLFLRQHV GH YLGD GH ODV SHUVRQDV \ OD FRQVHUYDFLYQ GHO PHGLR |
VYOLGRY DO FRQMXQWR GH VXV DFWXDFLRQHV RULHQWDGDV KDFLD

(O GLVHXR \ FRQVWUXFFLYQ GH LQIUDHVWUXFWXUDV SDUD HO DJXD \
FRPXQLGDGHV TXH PiV OR QHFHVLWDQ UHVSHWDQGR VLHPSUH HO
DSRVWDQGR SRU OD LQQRYDFLYQ \ OD VRVWHQLELOLGDG

(O DSR\R D OD IRUPDFLYQ \ OD LQYHVWLJDFLYQ SDUD IRPHQWDU OD SUI
ORV MyYHQHV IDYRUHFLHQGR ODV UHODFLRQHVY HQWUH HPSUHVDV
VHFWRU HGXFDWLYR

&DEH VHXxDODU TXH GHVGH VX FRQVWLWXFLYQ )XQGDFLYyQ (OHFQRU KD ILUP
GH FRODERUDFLYQ FRQ 21* XQLYHUVLGDGHV \ FHQWURV GH IRUPDFLYQ

RUJDQLVPRV S~EOLFRV FRQ REMHWR GH XQLU HVIXHU]JRV FRQRFLPLHQW
FRQVHJXLU ORV PHMRUHY UHVXOWDGRY \ DYDQ]DU HQ HO FXPSOLPLHQWR GH

$vt OD )XQGDFLYyQ KD HVWDGR SUHVHQWH HQ (VSDxD +RQGXUDV 5HS~EOI
8UXJXD\ 3HU~ 1LFDUDJXD Op[LFR %UDVLO &DPHU~Q *KDQD $QJROD ©6H
'"HPRFUIWLFD GHO &RQJR
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

'"HVGH VXV LQLFLRVY HO *UXSR (OHFQRU KD GRWDGR IRQGRV SRU XQ LPSRI
HXURV $GHPiV OD )XQGDFLYyQ KD REWHQLGR RWURV UHFXUVRV SRU LPSRI
HXURV $Vt HQ WRWDO OD )XQGDFLYyQ (OHFQRU KD OLGHUDGR SUR\HFWRYV SF
HXURV

(Q OD )XQGDFLYyQ KD DSOLFDGR HQ ORV GLVWLQWRYV SUR\HFWRYV PLOC
HQ

BUR\HFWRV GH LQIUDHVWUXFWXUD VRFLDO

(Q OD )XQGDFLYQ (OHFQRU VH KD FHQWUDGR HQ ORV VLIJXLHQWHV SUR\H

+HDOWK (QBMQHJIDO

/ID )XQGDFLYQ (OHFQRU MXQWR FRQ OD 21* ODQRYV 8QLGDV KD OOHYDGR D F
+RVSLWDO 6DQ -XDQ GH 'LRV XELFDGR HQ 7KtHV 6HQHJIDO SDUD LPSOHP
FRQVXPR HQHUJpWLFR PiV HILFLHQWH TXH SHUPLWD XQ DKRUUR GH FRVWHYV
DGTXLVLFLYQ GH QXHYD PDTXLQDULD SbDUD OD GHWHFFLYQ \ HO WUDWDPLHQ\

(VWH +RVSLWDO HV UHFRQRFLGR SRU VX XQLYHUVDOLGDG DWHQGLHQGR D
JUDWXLWD HYLWDQGR FXDOTXLHU WLSR GH GLVFULPLQDFLYQ \ SURPRYLHQ
6LQ HPEDUJR OD REVROHVFHQFLD GH VXV LQVWDODFLRQHV VH WUDGXFtD
LOWHUUXSFLYQ GHO VXPLQLVWUR HOpFWULFR OR TXH GLILFXOWDED HO
HQIHUPHUDV \ SRQtD HQ SHOLJUR OD YLGD \ VDOXG GH ORV SDFLHQWHYV JHC
HOHYDGRY FRVWHY HQ PDOQWHQLPLHQWR

(VWH SUR\HFWR LQDXJXUDGR HQ HQHUR GH KD FRQVLVWLGR HQ OD LQVYV
GH NLORYDWLRV GH SRWHQFLD TXH UHGXFLUiI OD IDFWXUD PHQVXDO GH H
vDQLWDULD FRQ SODFDV ILMDGDVY DO WHMDGR GHO KRVSLWDO TXH SURSRUF|
FRQVXPR PHQVXDO GH HOHFWULFLGDG GHO KRVSLWDO 'RWDGD GH XQ VL)
SHUPLWH YLVXDOL]DU HQ WLHPSR UHDO HO QLYHO GH FRQVXPR HOpFWULFR
SHUPLWLUi FRQVHJIXLU DKRUURYV TXH OXHJR VH UHRULHQWDUIQ D RWUDV LQY

'XUDQWH OD FRQVWUXFFLYQ VH KD IRUPDGR DO HTXLSR GH PDQWHQLPLHQ'
VHDQ FDSDFHV GH PDQWHQHU \ RSHUDU HO VLVWHPD IRWRYROWDLFR HQ C
REWHQHU OD PD\RU UHQWDELOLGDG SRVLEOH GH ODV SODFDV

+ 20H %UDVLO $JXD HOHFWULFLGDG VDOXG \ HGXFDFLYyQ SDU
4XLORPEROD

/ID FRPXQLGDG 4XLORPEROD HVWi IRUPDGDTSRUYLYHKDHIQVBQWHWLFLSLR GH
IELGRV HQ HO HVWDGR EUDVLOHXR GH 3DUi 6X HVFXHOD S~EOLFD TXH DI
REOLJDGD D UHFRJHU PDQXDOPHQWH DJXD GH XQ DIOXHQWH GHO $PD]R
GHILFLHQFLDY HQHUJpWLFDV

+ 20H OXUDWXELQKD LODXJXUDGR HQ MXQLR GH HV XQ SUR\HFWR
SURSRUFLRQD XQ FDPELR HQ OD FDOLGDG GH YLGD GH ODV IDPLOLDV GH OD
6XV SULQFLSDOHV REMHWLYRYVY VRQ SURSRUFLRQDU DFFHVR D HQHUJtD UH
RIUHFHU XQ SXHVWR PpGLFR D ODV IDPLOLDV DVt FRPR FRQVWUXLU XQ
GHVDUUROOR GH GLYHUVDY DFWLYLGDGHY HGXFDWLYDV \ DXGLRYLVXDOHYV

6XQSRZHU KHDOWK ORYBPEHYRXB HQHUJtD IRWRYROWDLFD HQ HO KF
&DUPHOR

)XQGDFLYQ (OHFQRU MXQWR D ODV +LMDV GH OD &DULGDG GH 6DQ 9LFHQWH ¢
SUR\HFWR FRILQDQFLDGR FRQ OD 21* ODQRV 8QLGDV FX\R REMHWLYR HYV
VDQLWDULD HQ ODV SURYLQFLDV GH *D]D HDOKOQWEPH ODVVRARPRQLELOL!
HFRQyPLFD GHO +RVSLWDO GHO &DUPHOR GH &KRNZH PHGLDQWH OD L
IRWRYROWDLFD
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,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(O +RVSLWDO GHO &DUPHOR QDFLY FRPR XQ FHQWUR GH WUDWDPLHQWR GH
XQ FHQWUR GH UHIHUHQFLD HQ WRGR HO SDtV 'HVQXWULFLYyQ PDODULD V
HQIHUPHGDGHYVY FUYyQLFDV FRPR OD GLDEHWHV VRQ OD OXFKD GLDULD D C
PpGLFRVY GHO FHQWUR +R\ HQ GtD WUDWDQ D SHUVRQDV FRQ GLIHUHQW!
FRQ HQIHUPHGDGHYV FUyQLFDV \ D SHUVRQDV FRQ WXEHUFXORVLYV

IRV UHVXOWDGRV SUHYLVWRV FRQ OD LQVWDODFLYQ IRWRYROWDLFD HQ
ODERUDWRULR VRQ OD UHGXFFLYQ GHO FRQVXPR HQHUJpWLFR TXH SHUPLWL
OD LQHVWDEOH UHG HOpFWULFD HO DKRUUR GH ORV JDVWRV DVRFLDGRYV |
HVWLPDGR GHO OoOb PHMRUD GH OD HILFLHQFLD HQHUJpWLFD \ OD UHG
FDUERQR

BUR\HFWRV GH IRUPDFLYQ H LQYHVWLJDFLYQ

(Q HO iPELWR GH IRUPDFLYQ H LQYHVWLJDFLYQ OD )XQGDFLYyQ (OHFQRU KD
LQLFLDWLYDYV

,( (OHFQ2EWHUYDWRU\ RQ VXVWDLQDEOH FRPSOLDQFH FXOWXUHV

(VWH 2EVHUYDWRULR IXH FUHDGR D ILQDOHV GH SRU )XQGDFLYQ (OHFQR
GH (PSUHVD (VWi RULHQWDGR D OD SURPRFLYQ GH OD FXOWXUD GHO FRPS
FRQ HVSHFLDO IRFR HQ OD SHTXHxD \ PHGLDQD HPSUHVD

(Q HYWH HMHUFLFLR VH KDQ OOHYDGR D FDER ODV VLIXLHQWHYV DFWXDFLRQ

@ &RQWLQXLGDERPEHLDQFH ODWQYHRNQDO GH YLGHR SRGFDVW SD
SURPXOJDU XQD YLVLYQ GHO PXQGR GHO FRPSOLDQFH TXI
SURIHVLRQDOHY GH UHIHUHQFLD (VWH FDQDO VH HQFXHQWUD
SODWDIRUPDV GLIJLWDOHYV GH DXGLR

@ 3XEOLFDFLYyQ GH DUWtFXORV \ StOGRUDV LQIRUPDWLYDV GH FRP
ZHE GHO 2EVHUYDWRULR

@ 3XEOLFDFLYyQ \ SUHVHQWDFLYQ GHO LQIRUPH GH 3&RPSOLDQFH \
$PpULFD /DWLQD" TXH SRQH GH UHOLHYH HO HOHYDGR QLYHO GH
QRUPDWLYD UHIHUHQWH D FRPSOLDQFH \ VRVWHQLELOLGDG HQ O
%UDVLO &KLOH \ Op[LFR

@ 2UJDQL]DFLYyQ GHO HYHQWR 3,$ HQ ORV QHJRFLRV RSRUWXQL:
PWLFRV’

/LGHUD]JR FRUSRUDWLYR HQ HPSUHQG L'PIXNVOWRR %X \LIQIHRWD B EK® R O
(VSDxD

/D )XQGDFLYQ (OHFQRU WLHQH XQ DFXHUGR GH FRODERUDFLYQ FRQ 'HXVWR
%XVLQHVY 6FKRRO SDUD HO GHVDUUROOR GH HVWH SURJUDPD TXH U
HPSUHQGHGRUDV PiV YDQJXDUGLVWDY GH ODV JUDQGHV FRUSRUDFLRQH
HMHFXWLYRV TXH ODV KDQ OLGHUDGR

(Q HYWH DxR VH KD OOHYDGR D FDER OD JUDGXDFLYyQ GH ODV SURPRFLRQHYV
([HEXWLYH (GXFDWLRQ HQWUH ORV TXH VH HQFRQWUDEDQ GRV SHUVRC
DSDGULQDGR SRU HO &RQVHMHUR '"HOHJDGR GHO *UXSR (OHFQRU

&UHFLHQGR HQ 3UHYHQFLYQ (PRFLRQDO

(VWH SUR\HFWR HGXFDWLYR HQ SUHYHQFLYyQ GH ULHVJRV HPRFLRQDOHV V
HQWRUQR GLJLWDO \ DFWLYLGDGHVY HQ DXOD &UHFLHQGR HQ 3UHYHQFLYQ
DOXPQDGR GH # 2\ 7 GH (GXFDFLyQ 3ULPDULD \ D VX SURIHVRUDGR
+DVWD GLFLHPEUH GH FHUFD GH QLXRV GH OD &RPXQLGDG GH 0D

ODQFKD ([WUHPDGXUD \ OD &RPXQLGDG )RUDO GH 1DYDUUD VH KDQ EHQHILF
HGXFDWLYR FX\RV REMHWLYRV VRQ ORV VLIXLHQWHYV

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

6HQVLELOL]DU DO DOXPQDGR \ D OD FRPXQLGDG HGXFDWLYD GH O
RULHQWDFLYQ HGXFDWLYD \ OD SUHYHQFLYQ GH ULHVJRVY HPRFLRQDOI
IDFHWDV GH OD YLGD FRQ HO ILQ GH TXH SXHGDQ LQFRUSRUDU HVW
DFWLYLGDG GLDULD \ HQ VX IXWXUR SURIHVLRQDO

J)DFLOLWDU UHFXUVRV HGXFDWLYRY DO SURIHVRUDGR \ DOXPQDGR THX
LPSRUWDQFLD GH OD SUHYHQFLYQ GH ULHVJRV HPRFLRQDOHY HQ ORV F
GHO DOXPQDGR FDVD FDOOH \ FROHJLR

BURPRYHU OD SUHYHQFLYQ GH ULHVJRV HPRFLRQDOHYVY HQ HO FRQWHI[W
LPSOLFDFLYQ \ SDUWLFLSDFLYQ GH ODV IDPLOLDYVY HQ HO SURFHVR HG
DOXPQDGR

&XUVR HVSHFLDOLVWD GH LQVWDODFLRQHY HOpFWULFDV HQ PHGLD
BURIHVLRQDO GHO &ROHJLR 6DOHVLDQRV '"HXVWR

(VWH DxR VH KD RUJDQL]DGR OD XQGpFLPD HGLFLYQ GH HVWH FXUVR FRQ XQI

&DEH GHVWDFDU TXH ODV LQVWDODFLRQHYVY HQ ODV TXH VH LPSDUWH OD IRL
Sbub OD IRUPDFLYQ \ UHFLFODMH GH ORVY WUDEDMDGRUHY GH (OHFQRU

,QJHQLD VWRUH 8QLYHUVLGDG SROLWpPFQLFD GH ODGULG (vVSDxD

&RODERUDFLYQ HQWUH OD )XQGDFLYQ (OHFQRU \ OD )XQGDFLYyQ SDUD HO )
,QGXVWULDO SbUD HO DSR\R HQ OD LQYHVWLJDFLYQ GH VLVWHPDV HOpFW
UHQRYDEOHYV 3LQJHQLD VWRUH’

(Q HO VHQR GH OD FRODERUDFLYQ HQWUH OD )XQGDFLYQ (OHFQRU \ HO EUH
oD (76,, 830 HQ UHODFLYQ FRQ OD DVLJQDWXUD 2 QJHQLDQGR XQ VLVWHPD
UHDOL]DFLYQ GH XQ SUR\HFWR D WUHV DxRV TXH SUHWHQGH LQFRUSRUDU
DVLIJQDWXUD HO HVWXGLR GH VLVWHPDV GH DOPDFHQDPLHQWR FRQ EDWF
SURGXFFLYQ GH HQHUJtD HOpFWULFD FRQ IXHQWHVY UHQRYDEOHYV

*UDGR VXSHULRU GH HQHUJtDVY UHQRYDEOHYVY )RUPDFLYQ 3URIHVLRQI

(O REMHWLYR GH HVWD LQLFLDWLYD HV IRUPDU D HVWXGLDQWHYV FRPR SUR
ODV DFWLYLGDGHV SURSLDV GH (OHFQRU \ TXH HQ HO IXWXUR SXHGDQ OOH
(VWD )RUPDFLYQ 3URIHVLRQDO SHUVLJXH TXH ORV DOXPQRV REWHQJDQ OR
GHO DSUHQGL]DMH WDQWR HQ HO FHQWUR GH HQVHxDQ]D FRPR HQ ODV HPSU

(Q WUHY DOXPQRV FRQFOX\HURQ ORV HVWXGLRV \ ODV SUIFWLFDV FRUUF
WHUPRVRODU GH $VWH[RO \ G Q GLIHUHQWHY VXEHVWDFLRQHV 'RV GH HOOR
'"HOHJDFLYQ 6XU GH (OHFQRU

%HFDV 7TUDEDMR )LQ GH ODVWHU 8QLYHUVLGDG 3ROLWpPFQLFD GH 9D

/D )XQGDFLYQ (OHFQRU HQ HO PDUFR GH FRODERUDFLYQ FRQ OD 839 GHVGH
KD RWRUJDGR WUHV EHFDV UHFRQRFLHQGR HO WDOHQWR GH ORV DOXPQR
WUDEDMRY HQ GLIHUHQWHV iUHDV GH FRQRFLPLHQWR YLQFXODGDV FRQ ¢
(OHFQRU

& I WHGUD $JULIRWRYROWDLFD (76,$01 8QLYHUVLGDG 3ROLWpPFQLFD C
/ID (VFXHOD 7pFQLFD 6XSHULRU GH ,QJHQLHUtD $JURQYPLFD \ GHO OHGLR 1D
8QLYHUVLGDG 3ROLWpPpFQLFD GH 9DOHQFLD MXQWR FRQ OD &RQVHMHUtD GH

(PHUJHQFLD &OLPiIWLFD \ 7UDQVLFLYQ (FROYJLFD VRQ ODV GRV LQVWLWXFLF
FUHDFLYQ GH XQD &iIWHGUD $JULIRWRYROWDLFD
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/ID &iWHGUD WLHQH FRPR REMHWLYR SULQFLSDO IRPHQWDU OD LQYHVWL.
LPSOHPHQWDFLYQ GH VLVWHPDV DJULIRWRYROWDLFRYVY (VWRV VLVWHPDV F
HQHUJtD VRODU IRWRYROWDLFD FRQ OD DFWLYLGDG DJUtFROD SHUPLWLHC
PD[LPLIDQGR VX SURGXFWLYLGDG

$0IJXQRVY GH ORV REMHWLYRV HVSHFtILFRVY GH OD & WHGUD VRQ

,QYHVWLJDU \ GHVDUUROODU WHFQRORJtDVY \ PHWRGRORJtDV SDUD
VLVWHPDV DJULIRWRYROWDLFRY HILFLHQWHYVY \ VRVWHQLEOHV
B3URPRYHU OD IRUPDFLYQ \ FDSDFLWDFLYyQ GH SURIHVLRQDOHV H(
DIJULIRWRYROWDLFD

JRPHQWDU OD WUDQVIHUHQFLD GH FRQRFLPLHQWR \ WHFQRORJtD HQWL
VHFWRU HPSUHVDULDO \ ORV DJULFXOWRUHYV

5HDOL]DU HVWXGLRV \ DQiOLVLVY GH YLDELOLGDG HFRQYPLFD VRFLLEL
VLVWHPDV DJULIRWRYROWDLFRYV

&RODERUDU FRQ RWUDV LQVWLWXFLRQHV \ RUJDQL]DFLRQHY QDFLRQI
SUR\HFWRV UHODFLRQDGRYV FRQ OD DJULIRWRYROWDLFD

)XQGDFLYQ (OHFQRU SDUWLFLSD MXQ@WRQRHPLIM \(BRQIXOWRUD 9DRV 6LVW
HPSUHVD HVSHFLDOL]DGD HQ OD DXWRPDWL]DFLYQ GH ORV VLVWHPDV Gl
5HIJDQWHVY GH /OLULD *HVWLYQ \ $GPLQLVWUDFLYQ 7pFQLFD $JUDULD 6 / FR
(QHUJtD LQVWDODGRUD GH SDQHOHV VRODUHYV

&RQYHQLR GH FRODERUDFLYQ HQWUH )XQGDFLYQ (OHFQRU \ )XQGDFL

)XQGDFLYQ (OHFQRU ILUPY XQ DFXHUGR PDUFR GH FRODERUDFLYQ FRQ OD
PHMRUDU ODV FRQGLFLRQHV \ PHGLRY HPSOHDGRV HQ VXV QXHYDV DXODV S
OD IRUPDFLYQ TXH LPSDUWHQ D FROHFWLYRYVY YXOQHUDEOHYV

BUR\HFWRV GH YROXQWDULDGR FRUSRUDWLYR

(Q VH KD DSUREDGR TXH ORV HPSOHDGRV GHO SDtV GRQGH VH UHDC
LQIUDHVWUXFWXUD VRFLDO VHDQ ORV SURWDJRQLVWDV GHO YROXQWDULD
HYWH QXHYR HQIRTXH VH LQLFLD HQ %UDYQB FKR PHD®@ HULR\HXMW RORV
YROXQWDULDGRY GH HVWH SDtV SXHGDQ FRQWULEXLU GLUHFWDPHQWH D¢
SUR\HFWR \ DO ELHQHVWDU GH ODV FRPXQLGDGHV ORFDOHV

IRV YROXQWDULRY DSR\DUIQ ODV VLIXLHQWHYV LQLFLDWLYDYV

+HUPDQDUVH FRQ OD FRPXQLGDG 4XLORPEROD FRQ HO REMHWLYR
FRRSHUDFLYQ

6XSHUYLVLYQ WpPpFQLFD FRQ ORV2RSHSDGRUMNQBHOX® PDQWHQLPLHQYV
SUHYHQWLYR

Y)DFLOLWDU D ORV QLXRV PDWHULDO HVFRODU

$SDGULQDU OD HGXFDFLYyQ GH QLXRV HQ OD HVFXHOD \ HQ VX FL
VXSHULRUHV

$\XGDU FRQ PDWHULDO D XQ PHMRU IXQFLRQDPLHQWR GHO SXHVWR GH
5HDOL]DU IRUPDFLRQHV SUHVHQFLDOHV D ORV QLXxRV XQD YH] DO DxR

2ZWURV SUR\HFWRV VRFLDOHYV

(O *UXSR (OHFQRU PDQWLHQH XQ FODUR FRPSURPLVR FRQ ODV FRPXQL!
DGTXLULHQGR HVSHFLDO UHOHYDQFLD ORV SURJUDPDV GLULJLGRV DO GH
HFRQYPLFR GHO HQWRUQR

6H GHVWDFDQ D FRQWLQXDFLYyQ DOJXQDV LQLFLDV (OHFQRU XWONVHQ PLC
VRFLHGDGHV (QHUItQ \ &HOHR

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

$QJROD
(OHFQRU KD GHVDUUROODGR P~OWLSOHY DFFLRQHV HQ HO SDtV PHQFLRQDP

'RQDFLYQ GH GLYHUVRV SURGXFWRV D OD FRPXQLGDG GH %DQGHULD
1GDODWDQGR

'XUDQWH ORV WUDEDMRYVY UHDOL]DGRV HQ OD OtQHD GH WUDQVPLVLYQ G
SUHFDULHGDG GH DOJXQRV PLHPEURV GH ODV FRPXQLGDGHYVY GH 6RFLHGDG'!
VH OOHYy D FDER XQD FDPSDxD GH UHFRJLGD GH GLYHUVRV ELHQHV SHUHFI
SDUD D\XGDU D DOJXQDV GH HVWDV IDPLOLDV FRQ PD\RU pQIDVLVY HQ ORV D!

$GHPiIV D ODV GRQDFLRQHV UHFRJLGDV VH VXPDURQ DOJXQRV (3, HQ WRWL
GH ERWDV GH VHJXULGDG \ ERWDV GH OOXYLD

'RQDFLYQ GH RUGHQDGRUHV \ PRQLWRUHYV DO ,01( ODULVWD

IRV HTXLSRV HVWiIiQ D GLVSRVLFLYQ GH ORV HVWXGLDQWHY GXUDQWH VX W
ELEOLRWHFD HVFRODU SURSRUFLRQIQGROHV HO DSR\R QHFHVDULR SDUD VX

(QWUHJD GH HTXLSRV PpGLFRV GRQDGRV SRU (OHFQRU SDUD PHMI
VDQLWDULRY GHO +RVSLWDO 3URYLQFLDO GH 1DPLEH 1JROD .LPEDQGD

'RQDFLYQ GH PDWHULDOHYV GH JUDQ XWLOLGDG SDUD PHMRUDU ORV VHUYL
FUHDQGR XQ LPSDFWR PX\ SRVLWLYR HQ OD FRPXQLGDG D OD TXH VLUYH HO

%UDVLO
(OHFQRU GR %UDVLO KD LQLFLDGR XQD VHULH GH SUR\HFWRV FRQ HO SURSYy
YLGD GH ORV KDELWDQWHY HQ ODV iUHDV GRQGH OOHYD D FDER VXV RS
FRPSURPLVR HQ HVWD iUHD
2ILFLQD GRV 6RQKRV (GLomR
(O SUR\HFWR 7TDOOHU GH 6XHXxRV WLHQH FRPR REMHWLYR SURPRYHU
LQQRYDGRUDYVY \ FUHDWLYDV SDUD ODVY DUWHYV YLVXDOHV \ HO GLVHXxR SDUD
SURFHGHQWHY GH IDPLOLDVY FRQ EDMRV LQJUHVRV HQ QXHYDV FLXGDGHV EU
,QIRUPiIWLFD SDUD PD\RUHV
&RODERUDU FRQ OD YDORUL]DFLYQ \ IRUWDOHFLPLHQWR GH ORV YtQFXORV
VLWXDFLYQ GH YXOQHUDELOLGDG D WUDYpV GH WDOOHUHV HVSHFtILFRV F
LQIRUPIWLFD HQ OD FLXGDG GH 3LUDSRUD 0*
(O SUR\HFWR SURSRQH WUDEDMDU FRQ ORV PHGLRVY GH FRPXQLFDFLYQ VRFLI
GH OD LQIRUPIWLFD EiVLFD SURSRUFLRQDQGR XQ DSUHQGL]DMH JHQHUDO \
RWURYV GLVSRVLWLYRV WHFQROYJLFRYV
$FFLYQ *DUERJJLQL

$FFLYQ GH UHFRJLGD GH DOLPHQWRY SDUD OD FRPXQLGDG ORFDO QHFH)
QXHVWURYVY SUR\HFWRV \ HO SXHEOR LQGtJHQD \DQRPDPL

&DPSDxD GH URSD GH DEULJR
$FFLYyQ GLULJLGD D OD OOHJDGD GHO LQYLHUQR HQ %UDVLO OD FDPSDxD V¢t
GH DEULJR GRQDGD SRU ORV HPSOHDGRV \ SRU FDGD SUHQGDV GH DEULJ
%UDVLO FRPSUD XQD PDQWD

(QWUHJD GH VLOODYVY GH UXHGDV \ VLOODVYV GH EDxR DO 5RWDU\ &0XE Gt
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(QWUHJD GH XQ WRWDO GH VLOODV GH UXHGDV \ VLOODV GH GXFKD DO
GH $ULQRV (O SULQFLSDO REMHWLYR GHO 5RWDU\ &0XE $ULQRV HV EHQHILF
XUEDQD FRPR UXUDO PHGLDQWH OD FHVLYQ GH HVWRV HTXLSRV D WUDYpV G

/D ILOLDO UHQRYDEQRHIHOQ*UXERRPRORJIJDFLYQ FRQ HO *RELHUQR %UDVLOHX
OD OH\ GH LQFHQWLYRV ILVFDOHV FRQWULEX\H DO GHVDUUROOR VRFLDO OI

$ WUDYpV GH VX ILOLDO 9HQWRV GR 6XO KD DSUREDGR HQ YDULR\
UHODFLRQDGRYVY FRQ HO IRPHQWR GH ORV GHSRUWHYV FXOWXUD SUHYHQFLYy
SHTXHXxRV \ PD\RUHYV

3RU VX SDUWH &HOHR KD VHIJXLGR DYDQ]J]DQGR HQ GLYHUVDV DFWXDFLR!
FRQWULEXLU D OD FDOLGDG GH YLGD \ DO GHVDUUROOR GHO FDSLWDO KXP
SUR\HFWRV VRFLDOHVY GHVWDFDQGR ODV VLIXLHQWHYV

BUR\HFWR 4XLSi FXOWLYDQGR VDEHUHYV 6H WUDWD GH XQ SUR\HFWE
GLULJLGR D MyYHQHY TXLORPERODYVY HQ 6mR -RmR GH 3LDXt

BUR\HFWR (FRH YHUGH SUR\HFWR FX\R REMHWLYR HV DVHJXUDU
SDUWLFLSDFLYQ GHO (VSDFLR &RPXQLWDULR (VPHUDOGD SRU SDUWH G
JDUDQWL]DQGR HO PDQWHQLPLHQWR GHO KXHUWR \ ODV DFWLYLGDGHYV
HQ ORV WHUUHQRYV GH &$17( SURPRYLHQGR OD HGXFDFLYQ DPELHQWDC
TXH SUHVHUYHQ HO PHGLR DPELHQWH

BUR\HFWR 5HVWDXUD &DDWLQJD 'HVDUUROODGR MXQWR D
&DDWLQJD 9ELR 8QLYHUVLGDGH )HGHUDO GR 5LR JUDQGH GR QRUWI
&DUWHXV H 3331 1HQpP %DUULRV (O SUR\HFWR SURPXHYH OD UH\
KHFWiUHDV GH ERVTXH HQ XQD UHJLYyQ VHPLIULGD DVt FRPR OD GLIX
VRVWHQLEOHY DGDSWDGDV DO ELRPD LQFHQWLYRV D OD LQYHVWLJDF
PHGLDQWH OD IRUPDFLYQ GH WUDEDMDGRUHV UXUDOHV LQGHSHQG
FRPXQLGDGHY UXUDOHV TXH YLYHQ HQ ORV DOUHGHGRUHV GH OD
EHQHILFLRV

BUR\HFWR ,QLFLDWLYD YHUGH 6X REMHWLYR HV SURWHJHU ORV UHVWF
\ PHMRUDU OD FDOLGDG \ FDQWLGDG GH ODV DJXDV VXSHUILFLDOHV \ V
GH ,WLUDSLQD

&DQDGI

(QHUItQ KD FRODERUDGR HFRQYPLFDPHQWH FRQ GLIHUHQWHV LQLFLDWLYI
FXOWXUDOHY HQ ORV PXQLFLSLRVY LQFOXLGRV HQ VXV iPELWRYV GH DFWXDFLY

&KLOH

IRV SUR\HFWRV VRFLDOHVY GH &HOHR VH HQIRFDQ SULQFLSDOPHQWH KDFLD
HO PDUFR GHO 3URJUDPD GH 5HGHV (VFRODUHV VH GHVDUUROODQ LQLFLDWL
HQ HVFXHODV UXUDOHV &DGD HVFXHOD FXHQWD FRQ XQ SURJUDPD DGD
QHFHVLGDGHYV

$GHPIiV &HOHR &KLOH KD GHVDUUROODGR GLYHUVDV DFFLRQHV GH LQYHU
3DWDJXDV \ HQ OD FRPXQD GH &ROE~Q FRPR OD GRQDFLYyQ GH JUXSR HOH
FRQWDU FRQ HQHUJtD GH UHVSDOGR SDUD HO IXQFLRQDPLHQWR SHUPDQHQMW
HOQWUHJD GH HTXLSDPLHQWR D ERPEHURV GH &ROE~Q EDMR XQD DOLDQ]
LOQVWLWXFLYQ HO HTXLSDPLHQWR GH OD VHGH GHO &OXE GH $GXOWR
LQVWDODFLRQHV \ XQ FXUVR GH VROGDGXUD

&RORPELD

(Q HO PDUFR GHO SODQ GH JHVWLYQ VRFLDO GHO SUR\HFWR 3RUWYQ GHO 6
FRPXQLGDG 6DQWD +HOHQD PDWHULDO DSURYHFKDEOH GH PDGHUD FRPR (
SbDUD PHMRUDU VXV iUHDV FDPSHVWUHV \ UHVLGHQFLDV
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(QHUItQ KD OOHYDGR D FDER GLIHUHQWHY DFWLYLGDGHYV

'RQDFLRQHYV GH PDWHULDO SDUD HTXLSDU ORV FHQWURV HGXFDWLYR
PHMRUDQGR ODV FRQGLFLRQHV H LQVWDODFLRQHV GHO FHQWUR HGX
DVLVWHQ PiV GH HVWXGLDQWHYV

'RQDFLYQ GH PDWHULDO SDUD HTXLSDU HO FHQWUR VRFLDO GH 3XUQI
DILOLDGRYV

&DSDFLWDFLYQ D ODV FRPXQLGDGHV GH 3XUQLR \ 6DQWD +HOHQ
HPSUHQGHGRUHYV FRILQDQFLDGD SRU 6(1%$ + 6HUYLFLR 1DFLRQDO GH
TXH SDUWLFLSDURQ SHUVRQDV

5HDOL]DFLYQ GH IRUPDFLRQHYV HQ JHVWLYQ GH FRQWUDWDFLYQ D XQ W
PXQLFLSDOHV GH /D 'RUDGD

'RQDFLYyQ SDub OD FHOHEUDFLYQ GH OD ILHVWD GH OD LQIDQFLD GRC
GH QLXxRV \ FRILQDQFLDGD SRU OD $JHQFLD 1DFLRQDO GH ,QIUDHVW

(VSDxD

/IDV GLIHUHQWHY RUJDQL]DFLRQHVY GH (OHFQRU KDQ SDUWLFLSDGR HQ PXOW
FRODERUDFLYQ FRQ GLIHUHQWHY $VRFLDFLRQHV D QLYHO ORFDO FRPR VR(
DOLPHQWRY GH URSD \ MXJXHWHV HQWUH RWUDV

&HOHR (VSDxD KD FRODERUDGR HFRQYPLFDPHQWH FRQ OD IXQGDFLYQ (&2'(6 |
KRJDU VLQ HQHUJtD TXH SUHWHQGH D\XGDU HQ HO FDPSR GH OD SREUH]D
YXOQHUDEOHY 7DPELpQ FRQ OD IXQGDFLYyQ 3DGUH 3LTXHU HQ OD ILQDQFL
FRPHGRU SDUD ORV DOXPQRV PiV GHVIDYRUHFLGRY GH VX VHGH GH 0DGULG

'LIORJR FRQ ODV FRPXQLGDGH: ORFDOHV

/ID FRPXQLFDFLYyQ HO GLiIiORJR FRQWLQXR \ XQD DGHFXDGD JHVWLYQ GH
FRPXQLGDGHY ORFDOHV VRQ HVHQFLDOHY SDUD PDQWHQHU OD OHJLWLPLGD
ILQ GH ORV SUR\HFWRV GHO *UXSR

(Q HO PDUFR GH ORV (VWXGLRV GH (YDOXDFLYQ $PELHQWDO GH ORV SUR\HF
DFHUFDPLHQWR FRQ ORV JUXSRV GH LQWHUpV FX\R REMHWLYR HV H[SOLFL
SXHGHQ YHUVH DIHFWDGDV ODV SULQFLSDOHVY FDUDFWHUtVWLFDV GH OF
SODQLILFDFLYQ $GHPiV VH UHVXHOYHQ FRQVXOWDV \ VH UHFRJHQ VXV FRI
WUDWDU GH PLQLPL]DU HO LPSDFWR GH ORV SUR\HFWRV VREUH VX WHUULWR

%UDVLO

(Q %UDVLO OD SDUWLFLSDFLYQ FLXGDGDQD HV XQ SURFHVR FODYH GHO C
WubDYpV GHO FXDO ODV SDUWHV DIHFWDGDV SRU ORV SUR\HFWRV WLHQ
HVFXFKDGRVY ELHQ VHD HQ DXGLHQFLDV S~EOLFDV R HQ UHXQLRQHV WpF(
GLVSRQH GH XQ SURFHVR GH UHODFLYQ FRQ ORV JUXSRV GH LQWHUpV GHQI
(VWH SUR\HFWR GH FDUIFWHU YROXQWDULR VH RULHQWD SULQFLSDOPHQWH |

OLQLPL]DU ORV ULHVJRYV

3URPRYHU OD FRQFLHQFLD GH ODV SDUWHV LQWHUHVDGDV VREUH OD
DPELHQWH ODV TXHPDV \ ORV LQFHQGLRV IRUHVWDOHV

&DSDFLWDU D ORV HTXLSRV GH 2SHUDFLYyQ \ ODQWHQLPLHQWR HQ

FRPXQLFDFLYQ FRQ ORV DFWRUHV ORFDOHV

,QFUHPHQWDU OD WUDQVSDUHQFLD

&RPSUHQGHU ODV LQTXLHWXGHV H LQWHUHVHV GH ODV SDUWHV LQWH
VXV SURFHVRV \ DFWLYLGDGHYV

OHMRUDU OD IRUPD HQ TXH VH FRPXQLFD H LQWHUDFW~D FRQ ODV SDUV
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IRV SULQFLSDOHV FDQDOHVY GH FRPXQLFDFLYQ VRQ OD FHOHEUDFLYQ GH L
FRPXQLGDG ORFDO ORV SURSLHWDULRV \ RWUDV SHUVRQDV DIHFWDGDV SRU

&DQDGI

(Q HO PDUFR GHO SUR\HFWR HYyOLFR GH &LWDGHOOH TXH (QHUItQ HVWi GH\
GH 4XpEHF VH KD DOFDQ]DGR XQ DFXHUGR SUHOLPLQDU FRQ ODV FRPXQLC
pVWDV WHQJDQ XQD SDUWLFLSDFLYQ VLIJQLILFDWLYD HQ HO DFFLRQDULDGR
XQD SDUWLFLSDFLYQ PLQRULWDULD GH OD FRPXQLGDG DERULJHQ SUHVHQWH

$GHPIV VH KDQ UHDOL]DGR VHVLRQHV GH SXHUWDV DELHUWDV HQ ORYV
DIHFWDGRV \ VH KD KDELOLWDGR XQD SiJLQD ZHE SDUD TXH ORV FLXGDGD
VREUH HO DYDQFH GHO SUR\HFWR \ KDFHU OOHJDU VXV SUHRFXSDFLRQHV R
KD HODERUDGR XQ SODQ GH FRPXQLFDFLYQ DSUREDGR SRU ORV RUJDQLVPF
OD LQIRUPDFLYQ \ SDUWLFLSDFLYQ FLXGDGDQD D PHGLGD TXH DYDQFH HO G&F

(Q (QHUItQ KD FRPSOHWDGR WDPELpQ OD HYDOXDFLYyQ GH LPSDFWR
SUR\HFWRYVY GH JHQHUDFLYQ VRODU HQ $OEHUWD LQLFLIQGRVH HO SURFHVR

&KLOH

(Q HO PDUFR GHO SUR\HFWR /RV /DJRV GHO 6XU (QHUItQ KD LQLFLDGR HO
&RPXQLWDULR 3HUPDQHQWH FRQ ODV FRPXQLGDGHYV ORFDOHV \ SREODFLRQI
SURFHVR VH KD FRQWDFWDGR D ODV FRPXQLGDGHV ORFDOHV \ JUXSRV G
VH HQFXHQWUDQ GHQWUR GHO iUHD GH LQIOXHQFLD GHO SUR\HFWR

$GHPIV VH OOHYDURQ D FDER UHXQLRQHV FRQ GRV GH ORV WUHV PXQLFLSL
BUR\HFWR DERUGIQGRVH ORV DYDQFHV \ FDOHQGDULR GH OD WUDPLWDFL
OLFHQFLD DPELHQWDO \ OD SUHVHQWDFLYQ DQiOLVLV \ DFXHUGR GH ORYV
YROXQWDULRY DVt FRPR PHGLGDV GH FRPSHQVDFLYyQ UHFRJLGRV HQ HC
DPELHQWDO

&RQ OD ILQDOLGDG GH UHIRU]DU OD FRPXQLFDFLYQ VH KDQ HQYLDGR D W
QXHYR EROHWtQ LQIRUPDWLYR VREUH HO DYDQFH GHO SUR\HFWR \ ODV PH
FRPSURPLVRVY DPELHQWDOHY YROXQWDULRY DGTXLULGRYV

7TDPELpQ VRQ GHVWDFDEOHYV ODV GRQDFLRQHVY SDUD HO GHVDUUROOR GH I
WUDGLFLRQDOHYVY D FRPXQLGDGHYV HQ ODV iUHDV GH LQIOXHQFLD

(Q &KLOH &HOHR GLVSRQH GH XQD (VWUDWHJILD GH 5HODFLRQDPLHQWR &l
FyPR GHEH UHDOL]DUVH HO DFHUFDPLHQWR D ODV FRPXQLGDGHVY ORV GLDJC
GH QHFHVLGDGHVY DVt FRPR OD JHVWLYQ GH ODV DFFLRQHV VRFLDOHV (Q

GLFKD HYWUDWHJLD GH UHODFLRQDPLHQWR HQ ORV SUR\HFWRYV &%$67(\ 0$7(

$vt &HOHR KD OOHYDGR D FDER GHWHUPLQDGDV UHXQLRQHV FRQ ODV DXW
&DXTXHQHY HQ HO HQWRUQR GH 0%$7( < HQ &%$67( VH KD GHVDUUROODGR HO
FRPXQLWDULR DFWLYDQGR FDQDOHV GH FRPXQLFDFLYQ SHUPDQHQWH DVt
H[SOLFDQ ORV SUR\HFWRV \ VH UHVXHOYHQ GXGDV HQ OD FRPXQLGDG $GLF
SULPHUD PHVD GH WUDEDMR FRQ ORV YHFLQRV GH /RPDV GH ODQVR 6( 1XHYI

&RORPELD

(O UHFLpQ LQLFLDGR 3UR\HFWR 3DUTXH VRODU 3RUWYQ GHO 6RO FXHQWD
FRQVWLWXLGD SRU ODV MXQWDV YHFLQDOHY GHO iUHD GH LQIOXHQFLD GHC
'RUDGD &DOGDV +DVWD OD IHFKD VH KDQ JHQHUDGR HPSOHRV GH (
FRUUHVSRQGH D SHUVRQDV GH ODV FRPXQLGDGHV GH 3XUQLR \ 6DQWD +
LQIOXHQFLD GHO SUR\HFWR \ HQ HO PXQLFLSLR GH /D 'RUDGD

$VLPLVPR VH PDQWLHQH XQD FRPXQLFDFLYyQ DELHUWD \ SHUPDQHQWH FR(

GLIHUHQWHY DFWRUHV PHGLDQWH XQ SXQWR D DWHQFLYQ \ XQ VLVWHPD G
SHWLFLRQHV TXHMDV UHFODPDFLRQHV \ VROLFLWXGHYV
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3RU VX SDUWH WDPELpQ VH KDQ PDQWHQLGR UHXQLRQHV FRQ ODV FRPXQ
LQIOXHQFLD GH ORV 3UR\HFWRV (O (VSLQR (O 5REOH \ /D &D\HQD

(VWDGRV 8QLGRYV

(Q HO PDUFR GHO GHVDUUROOR GHO SUR\HFWR GH ODQWOH 5RFN 6RODU .H
UHXQLRQHV FRQ OD SREODFLYQ ORFDO SDUD LQIRUPDU VREUH HO SUR\HFWHF
SDUD OD FRPXQLGDG

SHVSHWR GH ODV FRPXQLGBGHYVY LQGtIJHQDYV

(Q GLYHUVDVY RFDVLRQHV HO *UXSR (OHFQRU HMHFXWD SUR\HFWRYV HQ iUHD
LQGtJHQDV X RWUDV PLQRUtDV VRFLDOHV (Q HVWRV FDVRV VH DQDOL]DQ
DPELHQWDOHY GH ODV ]RQDV DIHFWDGDV \ FXDQGR FRUUHVSRQGH VH LPS
VX PLWLJIDFLYQ

&DQDGI

(Q (QHUItQ KD OOHYDGR D FDER GLYHUVDVY DFWXDFLRQHYV FRQ FRPXQLGI
ODGR SDUD HO SUR\HFWR GH &LWDGHOOH VH KD OOHJDGR D XQ DFXHUG
SUHVHQWH HQ HO iUHD GH HVWXGLR TXH LQFOX\H OD UHDOL]DFLYQ GH XQ
DQFHVWUDOHYVY GHO WHUULWRULR \ SRVLEOHV LPSDFWRYV GHO SUR\HFWR VR
LPSODQWDU ODV PHGLGDV QHFHVDULDV SDUD HYLWDUORV R PLQLPL]DUO
GHVDUUROOR

3RU RWUR HQ HO VHQR GHO SUR\HFWR GH :LQQLIUHG OD QDFLYQ 3LNI
LQYHVWLIJDFLYQ HQ FDPSR GHO UHFRUULGR GHO WUD]DGR GH OD OtQHD G
HyOLFR (QHUItQ DFRPSDxy D ORV UHSUHVHQWDQWHY GH OD QDFLYQ GXUDQW

&KLOH

(Q HO HYWXGLR GH LPSDFWR DPELHQWDO GHO 3 ( /RV /DJRV GHO 6XU SUHYV
(YDOXDFLYQ $PELHQWDO SRU (QHUItQ VH LQFOX\HQ HVWXGLRV DQWURSR
FRQVWDWD OD GHWHFFLYQ GH FRPXQLGDGHVY LQGtJHQDV \ JUXSRV KXPDQRV
LQIOXHQFLD GHO SUR\HFWR \ HO JUDGR GH LPSDFWR GHO SUR\HFWR VREUI
HVWXGLR GH LPSDFWR UHFRJH XQD VHULH GH PHGLGDV GH PLWLJDFLYQ SD
FRQ LPSDFWR VLJQLILFDWLYR GHFODUDGR \ GH FRPSURPLVRV DPELHQWDO
SDUD ODV TXH SUHVHQWDQ LPSDFWRYV QR VLIJQLILFDWLYRYV

$ SULQFLSLRYV GHO DxR VH LQLFLY HO 3URFHVR GH &RQVXOWD ,QGtJHQD
SRWHQFLDOPHQWH DIHFWDGDV GXUDQWH OD IDVH GH FRQVWUXFFLYQ \ RS
/IDJRV 'HQWUR GH HVWH SURFHVR GLULJLGR SRU HO 6HUYLFLR GH (YDOX
H[SOLFDGR ODV PHGLGDV FRPSHQVDWRULDV SURSXHVWDV PRGLILFIiQGRC
FRQVHQVR FRQ GLFKDV FRPXQLGDGHYV

(Q SDUDOHOR DO SURFHVR GH &RQVXOWD ,QGtJHQD \ GHQWUR GHO PDU
FRPXQLGDGHV LQGtJHQDV VH KDQ PDQWHQLGR UHXQLRQHV H[SOLFDQGR OD F

&RORPELD

/RV SUR\HFWRV GH (QHUItQ TXH VH XELFDQ HQ &RORPELD VH GHVDUUROOI
GLIiORJR \ UHVSHWR FRQ ORV XVRV \ FRVWXPEUHV GH ODV FRPXQLGDGHV LG

VH KDQ UHDOL]DGR PiV GH UHXQLRQHV GH FRQVXOWD SUHYLD SDUD
(VSLQR \ (O 5REOH DVt FRPR GLYHUVDV UHXQLRQHV GH SDUWLFLSDFLYy
OLFHQFLDPLHQWR DPELHQWDO GHO SUR\HFWR GH 7UXSLOOR FRQ ODV FRF
DVLHQWDQ HQ VX iUHD LQIOXHQFLD 3DUDOHODPHQWH VH KDQ PDQWHQLGR
SHUPDQHQWHYV FRQ ODV FRPXQLGDGHV SHUWHQHFLHQWHY DO iUHD GH LQIO
%ULVDV
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%UDVLO

&HOHR %UDVLO HQ HO PDUFR GH VX OHJLVODFLYQ PHGLRDPELHQWDO UHDO
,QGtJHQD (&, R 4XLORPEROD (&4 TXH HYDO~DQ ORV LPSDFWRV HVSHFtILFR
HvwWDV FRPXQLGDGHY 3RVWHULRUPHQWH VH GHVDUUROODQ ODV PHGLGDV
FDGD LPSDFWR LGHQWLILFDGR HQ XQ 30DQ ,QGtJHQD %iVLFR GH &RPSRQHC
4XLORPEROD 3%%4

'XUDQWH HO HMHUFLFLR HQ &HOHR %UDVLO VH KD UHDOL]DGR HO VHJXLPLF
SHQGLHQWHV GH HYDOXDFLYQ \ DSUREDFLYQ SRU ORV RUJDQLVPRV FRUUHYV
3%%$4 ,07( 3%$, -7( -$850 (&, \ (17(

(Q VH KDQ OOHYDGR D FDER YDULDV LQLFLDWLYDV FRQ FRPXQLGDGHV L
3URJUDPD GH $SR\R DO )RUWDOHFLPLHQWR &XOWXUDO HQ HO PDUFR GHO 3
HODERUDFLYQ GH SUR\HFWRV DUTXLWHFWYQLFRY SDUD OD FRQVWUXFFLY
GLVWULEXLGRVY HQ ORV WHUULWRULRV LQGtJHQDVY J/RV PDWHULDOHV GH F
RUDFLYQ HVWIQ VLHQGR GRQDGRV D ODV WLHUUDV LQGtJHQDV VHJ~Q VH
SUHVHQWDFLYQ GHO SODQ GH WUDEDMR 3RU RWUR ODGR HQ HO PDUFR GH (
FRPXQLWDULD HQ HO WHUULWRULR LQGtJHQD IRUWDOHFLHQGR OD UHODFLY
oDV DFWLYLGDGHY GH PDQWHQLPLHQWR GH OD OtQHD HQ HO WUDPR GH WHU

Op[LFR

(QHUItQ PDQWLHQH UHXQLRQHV SHULYGLFDV FRQ ORV FRPLWpPpV GH VHJXLP
FRQVXOWD LQGtJHQD HQ ODV FRPXQLGDGHV VLWXDGDV GHQWUR GHO iUHD
&RPSOHMR (yOLFR 3DQDEiIi 6XFLOIi HQ HO (VWDGR GH <XFDWiQ $ OR ODUJR G
YDULDV UHXQLRQHVY HQ ODV TXH VH LQIRUPD GH ORV DYDQFHV GHO SUR\F
FXHVWLRQHV TXH SODQWHDQ ORV FRPLWpV

(QHUItQ KD FRQWLQXDGR ILQDQFLDQGR OD LPSDUWLFLYQ GH WDOOHUHV HC
VLWXDGDV GHQWUR GHO iUHD GH LQIOXHQFLD GHO SUR\HFWR &RPSOHMR (
(VWDGR GH <XFDWiQ FRQ HO REMHWR GH GHVDUUROODU FDSDFLGDGHYV
DOWHUQDWLYRV \ GLYHUVLILFDU VX PHGLR GH YLGD $ OR ODUJR GHO DxR '
XUGLGR GH KDPDFDV \ GH SLQWXUD WH[WLO D \ PXMHUHV UHVSHFWLYDP

(OHFQRU $OLDGR FRQ ORV 2'6

(O REMHWLYR GHO *UXSR (OHFQRU HV TXH VXV DFWXDFLRQHV MXQWR FRC
HOQFXHQWUHQ HQ OtQHD FRQ ORV UHWRYV TXH SUHVHQWDQ ORV 2EMHWLYRYV (
$IJHQGD

3RU VX DFWLYLGDG HO *UXSR (OHFQRU HV XQR GH ORV DJHQWHYV FODYH HQ
OD VRFLHGDG /RV SUR\HFWRV GH LQIUDHVWUXFWXUDV HQHUJtDV UHQRYDE!
DSRUWDQ VROXFLRQHV D DOJXQRV GHVDItRV DFWXDOHV \ IXWXURV FRPR
UHGXFFLYQ GH GHVLJXDOGDGHV \ OD EUHFKD HQHUJpWLFD HQWUH RWURYV

&RQWULEXFLYQ D ORV 2'6 GHULYDGD GH ORV QHJRFLRV SULQFL
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&RQWULEXFLYQ D ORV 2'6 GHULYDGD GH OD DFFLYyQ VRFLDO GH

$0JXQRV SUR\HFWRV H LQLFLDWLYDV GHO *UXSR (OHFQF
(OHFQRU

(QHUItQ

3UR\HFWRV VRFLDOHYV

&HOHR

3UR\HFWRV VRFLDOHYV

)XQGDFLYQ (OHFQRU

3UR\HFWRV GH LQIUDHVWUXFWXUD VRFLDO

&HOHR
SUR\HFWRV VRFLDOHYV

*UXSR (OHFQRU

3UR\HFWR ([FHOHQFLD HQ 6HJXULGDG
&HUWLILFDFLYQ ,62

&DPSDxDV GH VHQVLELOL]DFLYQ

30DQ GH IRUPDFLYQ HQ VDOXG \ VHIXULGDG
)XQGDFLYQ (OHFQRU

3UR\HFWRV GH LQIUDHVWUXFWXUD VRFLDO

*UXSR (OHFQRU

&RODERUDFLYQ FRQ 8QLYHUVLGDGHV \ HYFXHODV GH )R
3URIHVLRQDO

(QHUItQ

3URJUDPDV IRUPDWLYRY HQ GLIHUHQWHY SUR\HFWRV
&HOHR

,QLFLDWLYDV VRFLDOHV

)XQGDFLYQ (OHFQRU

3UR\HFWRV GH HGXFDFLyYQ

*UXSR (OHFQRU
30DQ GH ,JXDOGDG
,QLFLDWLYD &(2 D OD GLYHUVLGDG
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*UXSR (OHFQRU

6HUYLFLRV HVSHFLDOL]DGRY HQ LQIUDHVWUXFWXUDV G}
$XGHFD

3UR\HFWRV GH GHSXUDFLYQ \ WUDWDPLHQWR GH DJXDV
+LGURDPELHQWH

6ROXFLRQHV SDUD HO WUDWDPLHQWR GH DJXDV
)XQGDFLYQ (OHFQRU

3UR\HFWRV GH LQIUDHVWUXFWXUD VRFLDO

*UXSR (OHFQRU

3UR\HFWRV GH JHQHUDFLYQ GH HQHUJtDV UHQRYDEOHYV
3URPRFLYQ GH HQHUJtDV UHQRYDEOHYV
3UR\HFWRV H LQLFLDWLYDV GH OD HILFLHQFLD HQHUJpW
$WHUVD

'"HVDUUROOR SURGXFFLYQ \ GLVWULEXFLYQ GH SURGXFV
IRWRYROWDLFRYV

(QHUItQ

3DUTXHV HYyOLFRYV

&HOHR

3UR\HFWRV GH WUDQVSRUWH GH HQHUJtD HOpEFWULFD
3DUTXHV VRODUHV IRWRYROWDLFRYV

30DQWDV WHUPRVRODUHYV

)XQGDFLYQ (OHFQRU

3UR\HFWRV GH LQIUDHVWUXFEWXUD VRFLDO

*UXSR (OHFQRU

&UHDFLYQ \ IRPHQWR GHO HPSOHR ORFDO
&RQWUDWDFLYQ GH SURYHHGRUHV ORFDOHYV
JLUPDQWHY GHO 3DFWR O0XQGLDO GH 1DFLRQHV 8QLGDV
)XQGDFLYQ (OHFQRU

3UR\HFWRV GH IRUPDFLYQ H LQYHVWLJDFLYQ

*UXSR (OHFQRU

'HVDUUROOR GH LQIUDHVWUXFWXUDYV
,QLFLDWLY\DWDRRMX SV

30DQ GH 7TUDQVIRUPDFLYQ 'LJLWDO
&RQYRFDWRULD ,QQRYD

SUR\HFWRV GH LQQRYDFLYQ

*UXSR (OHFQRU

30DQ GH ,JXDOGDG

(QHUItQ

3UR\HFWRV VRFLDOHYV

&HOHR

3UR\HFWRV WUDQVSRUWH GH HQHUJtD HOpFWULFD
3UR\HFWRV VRFLDOHYV

)XQGDFLYQ (OHFQRU

3UR\HFWRV GH LQIUDHVWUXFWXUD VRFLDO
3UR\HFWRV GH IRUPDFLYQ H LQYHVWLJDFLYQ

*UXSR (OHFQRU

SUR\HFWRV GH HILFLHQFLD HQHUJpWLFD
SUR\HFWRINUW FLWLHYV

*HVWLYyQ GHO DOXPEUDGR S~EOLFR

$XGHFD

SUR\HFWRV GH UHFRJLGD GH UHVLGXRV PXQLFLSDOHYV
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*UXSR (OHFQRU

SUR\HFWRYV GH HILFLHQFLD HQHUJpWLFD
SUR\HFWRNUW FLWLHV

*HVWLYyQ GHO DOXPEUDGR S~EOLFR

$XGHFD

3UR\HFWRV GH UHFRJLGD GH UHVLGXRV PXQLFLSDOHV
(QHUItQ

3DUTXHV (yOLFRYV

&HOHR

SUR\HFWRVY WUDQVSRUWH GH HQHUJtD HOpFWULFD
3DUTXHVY VRODUHY IRWRYROWDLFRYV

*UXSR (OHFQRU

BUR\HFWRV GH HQHUJtD UHQRYDEOH HyOLFRV IRV
WHUPRVRODUHVP KLGURHOpPFWULFRV \ ELRPDVD
(VWUDWHJILD GH &DPELR &OLPiWLFR

$QiOLVLV GH ULHVJRV \ RSRUWXQLGDGHV DVRFLDGR\
FOLPiIWLFR

&I OFXOR \ YHULILEFDFLYQ GH OD KXHOOD GH FDUERQR
30DQ GH UHGXFFLYQ GH HPLVLRQHYV

$XGHFD

BUR\HFWRYV GH GHSXUDFLYyQ \ WUDWDPLHQWRYVY GH DJXDYV
BUR\HFWRVY GH SUHVHUYDFLYQ GH HVSDFLRV QDWXUDOH
+LGURDPELHQWH

6ROXFLRQHY SDUD HO WUDWDPLHQWR GH DJXDV

*UXSR (OHFQRU

,QLFLDWLYDV SDUD SURPRYHU OD ELRGLYHUVLGDG
$XGHFD

3UR\HFWRV GH SUHVHUYDFLYQ GH HVSDFLRV QDWXUDOH
(QHUItQ

30DQHV GH YLJLODQFLD GH DYLIDXQD HQ SUR\HFWRV Hy
&HOHR

,QLFLDWLYDV GH FDUiFWHU DPELHQWDO

*UXSR (OHFQRU

&HUWLILFDGR GH OD QRUPD 81( ,62 GH 6LVWHPD GH
JHVWLYQ DQWLVRERUQR
&HUWLILFDGR GH OD QRUPD 81( GH 6LVWHPD GH JHV

FRP SOLDSHQ®DO

JRUPDFLYQ HQ FXPSOLPLHQWR

)XQGDFLYQ (OHFQRU

2EVHUYDWRULR ,2PEOHBEQBWRU\ RQ 6 XVWDLQDEOH
&RPSOLDQFH &XOWXUHV

*UXSR (OHFQRU

$0OLDQ]DV \ FRODERUDFLRQHVY FRQ HQWLGDGHV \ DVRFLE
3DUWLFLSDFLYQ HQ IRURYV

)XQGDFLYQ (OHFQRU

$0OLDQ]DV \ FRODERUDFLRQHV FRQ HQWLGDGHV \ DVRFLE
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2WUDV YtDV GH SDUWLFLSDFLYQ FRQ OD VRFLHGDG

3DUWLFLSDFLYQ HQ BsYRFLDFLRQHYV

(O *UXSR (OHFQRU SDUWLFLSD DFWLYDPHQWH HQ DVRFLDFLRQHYV GH UHIHUH
GRQGH WLHQH DFWLYLGDG 6H PXHVWUDQ D FROQWLQXDFLYyQ DTXHOODV GH
*UXSR

(VSDxD

$$() $VRFLDFLYQ $QGDOX]D GH (PSUHVDV )RUHVWDOHYV

$&(; $VRFLDFLYQ GH (PSUHVDV GH &RQVHUYDFLYQ \ ([SORWDFLYQ GH ,QIUDH\
$'(0, $VRFLDFLYyQ GH (PSUHVDV GH ,QJHQLHUtD ORQWDMHVY ODQWHQLPL
,QGXVWULDOHYV

$('<5 $VRFLDFLYQ GH 'HVDODFLYQ \ 5HXWLOL]DFLYQ GHO $JXD

$(( $VRFLDFLYQ (PSUHVDULDO (yOLFD

$H+ $VRFLDFLYQ (VSDXxROD GHO +LGUYJHQR

$(63/$ $VRFLDFLYQ (VSDXxROD GH 6HUYLFLRV GH 3UHYHQFLYQ /DERUDO
$(3,%$/ $VRFLDFLYQ (PSUHVDULDO GH 3LODV %DWHUtDV \ $OPDFHQDPLHQWR
$,1 $VRFLDFLYQ GH ,QGXVWULD GH 1DYDUUD

$J+ $VRFLDFLYQ *DOOHJD GHO +LGUYJHQR

$1&, $VRFLDFLYQ 1DFLRQDO GH &RQVWUXFWRUHV ,QGHSHQGLHQWHYV

$1(6( $VRFLDFLYQ 1DFLRQDO GH (PSUHVDV GH 6HUYLFLRV (QHUJpWLFRYV
$3(&</ $VRFLDFLYQ GH 3URPRWRUHV GH (QHUJtD (yOLFD GH &DVWLOOD \ /HyQ
$3,(0 $VRFLDFLYyQ 3URIHVLRQDO GH ,QVWDODGRUHV (OpFWULFRV \ GH 7HOHF
$33$ 5HQRYDEOHV $VRFLDFLYQ GH (PSUHVDV GH (QHUJtDV 5HQRYDEOHYV
$53+2 $VRFLDFLYQ GH 5HSDUDFLYQ UHIXHU]R \ 3URWHFFLYQ GHO +RUPLJyQ
$6$*8% $VRFLDFLYQ (VSDXROD GH (PSUHVDV GH 7THFQRORJtDV GHO $JXD
$6(-$ SVRFLDFLYQ GH (PSUHVDV GH *HVWLYQ GH ,QIUDHVWUXFWXUD 9HUGH
$6(53<0%$ $VRFLDFLYQ GH (PSUHVDV 5HVWDXUDGRUDV GHO 3DLVDMH \ OHGLR §
$VRFLDFLYQ GH $FFLyQ )HUURYLDULD

$7& $VRFLDFLYQ 7pFQLFD GH &DUUHWHUDV

&(2( &RQIHGHUDFLYQ (VSDXROD GH 2UJDQL]DFLRQHV (PSUHVDULDOHV
&21)(0(7$/ &RQIHGHUDFLYQ (VSDXROD GH 2UJDQL]DFLRQHV (PSUHVDULDOHV C
(QHUFOXVWHU &OXVWHU (yOLFR GH 1DYDUUD

(*$ $VRFLDFLYQ (yOLFD GH *DOLFLD

)(0(9%/ )HGHUDFLYQ OHWDO~UJLFD 9DOHQFLDQD

3527(50262/$5

6HGLJiIV $VRFLDFLYQ 7pFQLFD (VSDXROD GH OD ,QGXVWULD GHO *DV

6(35(0 6RFLHGDG (VSDXROD GH 3UHVDV \ (PEDOVHYV

81() 8QLyQ (VSDXROD )RWRYROWDLFD

%UDVLO

$%((2/,&% $VVRFLDomR %UDVLOHLUD GH (QHUJLD (yOLFD

$%5%$&((/ $VVRFLDomR %UDVLOHLUD GH &RPHUFLDOL]DGRUHV GH (QHUJLD
$%5%$7( $VVRFLDOmR %UDVLOHLUD GDV (PSUHVDV GH 7UDQVPLVVMR GH (QHU:
$%62/$5 $VVRFLDOmR %UDVLOHLUD GH (QHUJtD 6RODU )RWRYROWDLFD
$%5%$0$1 $VVRFLDOmR GH ODQXWHQomR H *HVWmR GH $WLYRV

$VVRFLDomR &RPHUFLDO GH 2VyULR

$8, &XWXUDO 3URGX0omR &XOWXUDO H $UWHV &HQLFDV (,5(/,

&iPDUD 2ILFLDO (VSDXxROD GH &RPHUFLR HQ %UDVLO

&,*5( &RPLWp 1DFLRQDO %UDVLOHLUR GH 3URGXomR H 7UDQVPLVVmMR GH (QH
,&5,2 ,QVWLWXWR &RPSOLDQFH 5LR

(& ,QVWLWXWR 3DUD R '"HVHQYROYLPHQWR GR (VSRUWH H GD &XOWXUD
&(51( &HQWUR GH (VWUDWPpPJLDV HP 5HFXUVRV 1DWXUDLV H (QHUJLD

),(5*6 )HGHUDomR GDV ,QG~VWULDV GR (VWDGR GR 5LR *UDQGH GR 6XO
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&DQDGI

&&,%) & PDUD GH &RPHUFLR \ GH ,QGXVWULD GH OD UHJLYQ GH %RLV JUDQFV
$43(5 $VVRFLDWLRQ GHV 3URGXFWHXUV GfeQHUJLH 5HQRXYHODEOH GX 4XpEF
&$15($ &DQDGLDQ 5HQHZDEOH (QHUJ\ $VVRFLDWLRQ

&iPDUD GH &RPHUFLR (VSDxD &DQDGi

&KLOH

$VRFLDFLYQ *UHPLDO GH 7UDQVPLVRUDY GH &KLOH

$VRFLDFLYQ &KLOHQD GH (QHUJtDV

&,*5( &RQVHMR ,QWHUQDFLRQDO GH *UDQGHYVY 6LVWHPDV (OpFWULFRV
$VRFLDFLYQ $YDQ]D GH ,QFOXVLYQ 6RFLR /DERUDO

&RORPELD

$&2/*(1 $VRFLDFLYyQ &RORPELDQD GH *HQHUDGRUHV GH (QHUJtD (OpFWULFD
$VRFLDFLYQ GH +LGUYJHQR

&iPDUD GH &RPHUFLR (VSDXxROD HQ &RORPELD &RPLWp GH ,QIUDHVWU:
5HQRYDEOHV GH OD

(VWDGRV 8QLGRYV

$&3 $PHULFDQ &OHDQ 3RZHU
:5,6( :RPHQ RI 56HQHZDEOH ,QGXVWULHY DQG 6XVWDLQDEOH (QHUJ\ $VRFLDFL
1$(0$ 1RUWK $PHULFDQ (QHUJ\ ODUNHWYV $VVRFLDWLRQ

Op[LFR

&iPDUD QDFLRQDO ODQXIDFWXUDV (OpFWULFDV
&iPDUD (VSDXROD GH &RPHUFLR

$0'(( $VRFLDFLYQ OH[LFDQD GH (QHUJtD (yOLFD

$3(5 $JUXSDFLYQ 3HQLQVXODU GH (QHUJtDV 5HQRYDEOHYV

SRUWXJDO

$(&236 $VVRFLDomR (PS &RQVWUXomR 2EUDV 3XEOLFDV H 6HUYLORYV
$3,(( $VVRFLDomR 3RUWXJXHVD ,QG (QJ (QHUJpWLFD

SDUWLFLSDFLYQ HQ IRURYV

$ OR ODUJR GHO *UXSR (OHFQRU KD SDUWLFLSDGR HQ GLIHUHQWHV IRURV \
D VXV iUHDV GH DFWLYLGDG $ FRQWLQXDFLYyQ VH UHFRJHQ DOJXQRV GH OR)

, JRUR GH $XWRFRQVXPR FHOHEUDGR SRU HO GLDULR (O (FRQRPLVWD
KD DQDOL]DGR ODV FODYHV GHO GHVSHJXH \ OD WUD\HFWRULD GH H
UHQRYDEOH HQ OD FRPSDxtD

(QFXHQWUR HPSUHVDULDO -XQWRV FRQVWUX\HQGR HO IXWXUR HQ $Q
*UXSR (OHFQRU -DLPH 5HDO GH $V~D DFRPSDxy D ORV 5H\HV GH (VSDx
(VWDGR DO SsDtV DIULFDQR \ SDUWLFLSYy HQ YDULRV HQFXHQWUR
UHSUHVHQWDFLYQ GHO *UXSR FRPR XQD GH ODV SULQFLSDOHV RUJDQL]

-RUQDGDV &RUUHVSRQVDEOHYV /LGHUD]JR H LQQRYDFLYQ FODYHV HQ (

UHVSRQVDEOH 0iv GH HVSHFWDGRUHVY RQOLQH DVLVWLHURQ
&RUUHVSRQVDEOHY GH SUHVHQWDFLYQ GHO $QXDULR
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JRUR (QFXHQWURYV 6RVWHQLEOHYVY RUJDQL]DGR SRU 7ZHQHUJ\ HQ O0ODG
GHEDWLU \ FRPSDUWLU HNQRULKRFIWNVH ODV GLVWLQWDV IXQGDFLRQ!
DFWXDOPHQWH VH HQFXHQWUDQ GHQWUR GHO PDUFR GH OD VRVW
DPELHQWH (QWUH HOODV HVWXYR OD )XQGDFLYyQ (OHFQRU

., (GLFLYQ GH ORV 3UHPLRV 'X][ GH &DQDO &(2 5DIDHO ODUWtQ GH %XV
*UXSR (OHFQRU SDUWLFLSYy HQ HVWRYV SUHPLRV TXH EXVFDQ EXVFDQ
SHUVRQDV H LQLFLDWLYDV TXH LPSXOVDQ D FRQVWUXLU HPSUHVDV PiV

S(ILFLHQFLD HQHUJpWLFD H LQYHUVLYQ HQ YLYLHQGD RUJDQL]DGR S
(OHFQRU LQWHUYLQR H[SRQLHQGR ODV FODYHV SDUD DKRUUDU \ DX
KRJDUHVY HQHUJpWLFDPHQWH

6SDLQ '"HQPDUN %XVLQHVMWO 6KEPXWQWUR VH KD FHOHEUDGR HQ &RSH(
GRQGH -DLPH 5HDO GH $V~D 3UHVLGHQWH GHO *UXSR (OHFQRU KD DF
5HDO HVSDxROD HQ VX YLDMH GH (VWDGR D 'LQDPDUFD SDUD UHIR
HPSUHVDULDOHY HQWUH DPERV SDtVHV (OHFQRU HVWiIi FRQVWUX\HQGR
XQLUi 'LQDPDUFD FRQ $OHPDQLD XQR GH ORV PD\RUHV SUR\HFWRV GH

OHVD GH GLIiORJR VREUH OD 5HKDELOLWDFLYQ (QHUJpWLFD RUJDQL]
5D]yQ FRQ VHLV H[SHUWRV HQ GLVWLQWRV iPELWRV HQ WRUQR DO VI
HQFRQWUDED (OHFQRU

JRUR OHG&DS (Q HVWH IRUR RUJDQL]DGR SRU HO *UXSR %0( HO *UXSR
FRPSDUWLU FRQ LQYHUVRUHV \ DQDOLVWDV OD HVWUDWHJILD \ IXWXUR

$VLPLVPR ODV GLVWLQWDV ILOLDOHVY GHO *UXSR KDQ HVWDGR SUHVHQWHYV
DFWLYLGDG 6H GHWDOODQ D FRQWLQXDFLYQ DOJXQRV GH ORV PiV UHOHYDQ

EIULFD

(QHUItQ HVWXYR SUHVHQWH HQ ODV UHXQLRQHV $HULRDEQ FDW MGMBDEH]DGDV
*:(& DVt FRPR HQ MQQEBO (OHFWULFLW)\ :KHHO&MSHLERRZDUHQFH

%UDVLO
(QHUItQ SDUWLFLSY HQ ORV VLIJXLHQWHY HYHQWRYV

&RQJUHVR GH *+LGURJrQLR 9HUGH * XP QRYR FDPLQR SDUD R 5LR °
SURPRYLGR SRU HO *RELHUQR GHO (VWDGR GH 5LR *UDQGH GR 6XO
FRPR SRWHQWH

(QFXHQWUR GH 1HJRFLRV (6* SURPRYLGR SRU $%((2/,&$

%UD]JLO :LQG 3RZHU &RQJUHVR GH QHJRFLRV GH JHQHUDFLYQ GH HQHU
SRU $%((2/,&$%

(1$6( + (QFXHQWUR 1DFLRQDO GHO 6HFWRU (OpFWULFR

,17(562/$5 + )HULD GH QHJRFLRV GH JHQHUDFLYQ GH HQHUJtD VRODL
$%62/$5

&RQIHUHQFLD DQXDO GHO SODQ HVWUDWPpPIJLFR GH OD $VVRFLD
&RPHUFLDOL]DGRUHV GH (QHUJLD + $EUDFHHO

&DQDGI
(QHUItQ SDUWHBLBRQU@HVR (OHFWULFLW\ 7UDQVIRUPDWLRQ &DQDGi FHOHEUL
&RORPELD
(QHUItQ GHVWDFy FRQ VX SDUWLFLSDFLYQ HQ
f (QFXHQWUR \ )HULD 5HQRYDEOHV /DWDP RUJDQL]DGR SRU 6HU &RORP
7 &RQJUHVR $QXDO GH (QHUJtD RUJDQL]DGR SRU $FROJHQ %RJIRWi

/IDWDP )XWXUH (QHUJ\ %RJRWi
+ 7RXU &RORPELD %DUUDQTXLOOD
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&RQJUHVR GH (QHUJtD 0(0 %DUUDQTXLOOD

&RORPELD ,QYHVWPHQW B6XPPLW %RJIRWi

OHVD GH WUDEDMR FRQ 6HU &RORPELD $VRFLDFLYQ (QHUJtDV 5HQRY
DILOLDGDVY GHO JUHPLR SDUD SURSRQHU PHMRUDV HQ ORV SURFHVRV ¢
OHVD GH WUDEDMR GHO VHFWRU GH OD HQHUJtD FRQ OD $XWRULGDC
$PELHQWDOHV VREUH FDPELR FOLPiWLFR FRQ HO REMHWLYR GH FRQ!
H[SHULHQFLDYVY GHO VHFWRU HQ PDWHULD GH PLWLJDFLYQ \ DGDSWDFLy
7DOOHU GH IRUWDOHFLPLHQWR GH FDSDFLGDGHVY HQ OD HODERUDFLYyC
HQ HO VHFWRU GH (QHUJtD RUJDQL]JDGR SRU OD $XWRULGDG 1DF
$PELHQWDOHY HQ FRQMXQWR FRQ OD 8QLGDG GH 30DQHDFLYQ OLQHUR

3DUWLFLSDFLYQ HQ HO &RQJUHVR GH OHUFDGR GH (QHUJtD OD\RULVWD

(VSDxD

(Q (vSbxD FDEH GHVWDFDU OD SDUWLFLSDFLYQ GH (QHUItQ HQ ORV VLJXLHQ

&RQJUHVR (yOLFR (VSDxXxRO GH OD $(( $VRFLDFLyQ (yOLFD (PSUHVDU
.., &RQJUHVR ,QWHUQDFLRQDO GH OD ,QGXVWULD SDUD OD 7UDQVLFLYy
&,7(

(QFXHQWUR GHO VHFWRU HyOLFR *( 9HUQRYD
9HVWDV :LQG )RUXP (VSDxD

3RU VX SDUWH OD ILOLDO $XGHFD KD SDUWLFLSDGR HQ ODV VLIJXLHQWHYV LQ

-RUQDGDY DPELHQWDOHY 7HFPD \ 7TUDILFF

« 6HPDQD GH OD &DUUHWHUD GH ODGULG RUJDQL]DGD SRU OD $VRFL
&DUUHWHUD $(& \ SURPRYLGD SRU OD &RPXQLGDG GH 0ODGULG
i (QFRQWURYV GD (Q[HxHUtD GH &DPLxRV &DQDLV H 3RUWRV GH *DOLFLI

JLQDOPHQWH $WHUVD WXYR SUHVHQFLD HQ OD IHULD *HEHUD FHOHEUDG
HXURSHD 39 6(& GH 0~QLFK

(VWDGRV 8QLGRYV
(QHUItQ HVWXYR SUHVHQWH HQ

,QIRFDVW )LQDQFH DQG ,QYHVWPHQW &RQIHUHQFH
$&3 6LWLQJ DQG (QYLURQPHQWDO &RQIHUHQFH
&OHDQ3RZHU

7H[DV &OHDQ (QHUJ\ &RQIHUHQFH

5(

5(0

Op[LFR

(QHUItQ SDUWLFLSY HQ HO (YHQWR :LQG3RZHU Op[LFR
S5HFRQRFLPLHQWRYV

3UHPLR $VWHU RWRUJDGR SRU (6,& %XVLQHVV ODUNHWLQJ 6FKRRO
3UHPLR *30DQLILFDWLRQ /HDGHU $ZDUG" SRU HO SUR\HFWR 9LOQLXV .(
SUR\HFWR FODYH SDUD HO GHVDUUROOR GHO VHFWRU IHUURYLDULR HQ
XQR GH ORV SULQFLSDOHV HMHV GH FLUFXODFLyQ GH SDVDMHURV \ P
EIOWLFRYV

5HFRQRFLPLHQWR HQ 3UHYHQFLYQ \ 6DOXG SRU 2UDQJH 6DOXG /DERUDC
3UHPLRV '8; &DQDO &HR

3UHPLR GH $QHVH $VRFLDFLyQ 1DFLRQDO GH (PSUHVDV GH 6HUYLFL
(OHFQRU FRPR UHFRQRFLPLHQWR D VX ILGHOLGDG \ HQ DJUDGHFLPLH
LQVWLWXFLYQ

J)LQDQFLDO 7LPHV UHFRQRFH D (OHFQRU FRPR XQR GH ORV /tGHUHV &OL

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(O WUDEDMR GH 5HQHF\FOH VRFLHGDG HQ OD TXH (QHUItQ SDUWLFLSI
KD VLGR SUHPLDGR SRU HO 3HULYGLFR GH OD (QHWJ+tBDDRRQYHIAHMRU ,QL
QDFLRQDO (QHUItQ SDUWLFLSD HQ 5HQHF\FOH FRPR VRFLR MXQWR

HPSUHVDV LQGXVWULDOHYVY SDUD GHVDUUROODU VROXFLRQHV LQGXVW
LPSXOVDU OD HFRQRPtD FLUFXODU HQ HO VHFWRU GH ODV HQHUJtDV U}
&HOHR &KLOH \ &HOHR %UDVLO VH SRVLFLRQDQ HQ HO SULPHU SXHVW
HPSUHVDV GH WUDQVPLVLYQ GH HQHUJtD HQ $PpULFD

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

,QIRUPDFLYQ FRPSOHPHQWDULD

1XHVWUDV SHUVRQDV QXHVWURPHMRU DFWLYR

'DWRVY GH OD SODQWLOOD D FLHUUH GHO HMHUFLFLR
3DtVHV HQ ORV TXH HO *UXSR (OHFQRU WLHQH RSHUDFLYQ

EUHD JHRJUIILFD \ SDtV 9DULDFLYQ

(VSDxD

(XURSD
$OHPDQLD
JLQODQGLD
+RODQGD
,WDOLD
/LWXDQLD
1RUXHJID
3RUWXJDO
5HLQR 8QLGR
5XPDQtD
1RUWHDPpPULFD
&DQDGi
(VWDGRV 8QLGRYV
/IDWLQRDPpPULFD
$UJHQWLQD
%UDVLO

&KLOH
&RORPELD
(FXDGRU

(O 6DOYDGRU
+RQGXUDV
Op[LFR

3DQDPI
3DUDJXD\

3HU-~
5HS~EOLFD 'RPLQLFDQD
8UXJIXD\
9HQH]XHOD
EIULFD

$QJROD
$UJHOLD
&DPHU-~Q
&RVWD GH 0DUILO
*KDQD

*XLQHD &RQDNUL
ODXULWDQLD
OR]DPELTXH
6HQHJDO
=DPELD

$VLD

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

EUHD JHRJUIILFD \ SDtV 9DULDFLYQ
JLOLSLQDYV

,QGLD

-RUGDQLD

2PiQ

2FHDQtD

$XVWUDOLD

7RWDO

&DWHJRUtD

SURIHVLRQDO +RPEUHV OXMHUHV 7RWDO+RPEUH OXMHU 7RWDO
(VWUXFWXUD

'"LUHFFLYQ

(MHFXWLYR

7pFQLFR

2EUD

%DV H

7RWDO

(Q Ob FDWHJRUtD SURIHVLRQDO GH 'LUHFFLYQ VH LQFOX\H DO &RQVHMHUR 'HOHJDGR

/D FDWHJRUtD SURIHVLRQDO %DVH HVWi IRUPDGD HQ VX PD\RUtD SRU KRPEUHV SRU FI
2EUD

3RU HGDG

(VWUXFWXUD +RPEUHVY OXMHUHVY 7RWDGRPEUHVY OXMHUHVY 7RWDO

(QWUH \

7TRWDO

2EUD +RPEUHV OXMHUHV 7RWDGRPEUHV OXMHUHV 7RWDO

(QWUH \

7TRWDO

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

'HVJORVH GH LQIRUPDFLYQ SRU WLSR GH FRQWUDWR

3RU HGDG

9DULDFLYQ

,QGHILQLGR
I

(QWUH \
7HPSRUDO
|

(QWUH \

7TRWDO

BURPHGLR SRU HGDG

9DULDFLYQ

,QGHILQLGR
|

(QWUH \
7HPSRUDO
!

(QWUH \

7TRWDO

3RU iUHD JHRJUIILFD

9DULDFLYQ

,QGHILQLGR
(VSDxD

(XURSD
1RUWHDPPpPULFD
/IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD
7HPSRUDO
(VSDxD

(XURSD
1RUWHDPPpPULFD
/IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO

3{JLQD

Cdu



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

3RU FDWHJRUtD SURIHVLRQDO

O9DULDFLYQ

,QGHILQLGR
"LUHFFLYQ
(MHEXWLYR
7pFQLFR
%DVH
7HPSRUDO
"LUHFFLYQ
(MHFXWLYR
7pFQLFR
%DVH
7RWDO

RIHVLRQDO

,QGHILQLGR
'LUHFFLYQ
(MHFXWLYR
7pFQLFR
%DV H
7HPSRUDO
'"LUHFFLYQ
(MHFXWLYR
7pFQLFR

% DV H
7RWDO

3RU JpQHUR

SHUVRQDO GH (VWUXFWXUD

9DULDFLYQ

,QGHILQLGR
+RPEUHYV
OXMHUHYV
7HPSRUDO
+RPEUHYV
OXMHUHYV
7RWDO

SHUVRQDO GH 2EUD

9DULDFLYQ

,QGHILQLGR
+RPEUHYV
OXMHUHYV
7HPSRUDO
+RPEUHYV
OXMHUHYV
7RWDO

3{JLQD

Cdu



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

3URPHGLR SRU JpQHUR

SHUVRQDO GH (VWUXFWXUD 9DULDFLYQ

,QGHILQLGR
+RPEUH
OXMHU
7HPSRUDO
+RPEUH
OXMHU
7RWDO

JHUVRQDO GH 2EUD O9DULDFLYQ

,QGHILQLGR
+RPEUH
OXMHU
7HPSRUDO
+RPEUH
OXMHU
7RWDO

(Q (VSDxD OD FDWHJRUtD GH ILMRV GLVFRQWLQXRYV VH HQJORED GHQWUR GH ORV FRC

'HVJORVH GH LQIRUPDFLYQ SRU WLSR GH HPSOHR

3RU HGDG 9DULDFLYQ

&RPSOHWR
!

(QWUH \
3DUFLDO
!

(QWUH \

7TRWDO

SURPHGLR SRU HGDG 9DULDFLYQ

&RPSOHWR
!

(QWUH \
3DUFLDO
[

(QWUH \
7RWDO

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

3RU iUHD JHRJUIILFD

9DULDFLYQ

&RPSOHWR
(VSDxD

(XURSD
1RUWHDPpPULFD
/IDWLQRiPHULFD
EIULFD

$VLD

2FHDQtD
3DUFLDO
(VSDxD

(XURSD
1RUWHDPpPULFD
/IDWLQRiPHULFD
2FHDQtD
7RWDO

3RU FDWHJRUtD SURIHVLRQDO

9DULDFLYQ

&RPSOHWR
"LUHFFLYQ
(MHFXWLYR
7pFQLFR
%DVH
3DUFLDO
'"LUHFFLYQ
(MHFXWLYR
7pFQLFR
%DVH
7RWDO

U FDWHJRUtD

9DULDFLYQ

"LUHFFLYQ
(MHEXWLYR
7pFQLFR
%DVH
3DUFLDO
"LUHFFLYQ
(MHFXWLYR
7pFQLFR
%DVH
7RWDO

3{JLQD

Cdu



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

3RU JpQHUR

SHUVRQDO GH (VWUXFWXUD

9DULDFLYQ

&RPSOHWR
+RPEUHYV
OXMHUHYV
S3DUFLDO
+RPEUHYV
OXMHUHV
7TRWDO

SHUVRQDO GH 2EUD

9DULDFLYQ

&RPSOHWR
+RPEUHYV
OXMHUHYV
3DUFLDO
+RPEUHYV
OXMHUHYV
7TRWDO

3URPHGLR SRU JpQHUR

SHUVRQDO GH (VWUXFWXUD

O9DULDFLYQ

&RPSOHWR
+RPEUH
OXMHU
3DUFLDO
+RPEUH
OXMHU
7TRWDO

3HUVRQDO GH 2EUD

9DULDFLYQ

&RPSOHWR
+RPEUH
0OXMHU
3DUFLDO
+RPEUH
OXMHU
7TRWDO

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

5RWDFLYyQ GH OD SOBQWLOOD

3RU UDQJR GH HGDG JpQHUR \ iUHD JHRJUIILFD

8ELFDFLYQ wompv (B30 5RWDFLYyQ 5RWDFLy®DU 5RW
YV

(VSDxD

+RPEUHYV

0iV GH DXxRYV
D

OHQRV GH

OXMHUHYV

0iV GH DXxRYV
D

OHQRV GH

(XURSD

+RPEUHYV

0iV GH DxRYV
D

OHQRV GH

OXMHUHYV

0iV GH DXxRYV
D

OHQRV GH

1RUWHDPpPULFD

+RPEUHYV

0iV GH DxRYV
D

OHQRV GH

OXMHUHYV

0iV GH DXxRYV
D

OHQRV GH

/IDWLQRDPpPULFD

+RPEUHYV

0iV GH DxRYV
D

OHQRV GH

OXMHUHYV

0iV GH DxRYV
D

OHQRV GH

$VLD

+RPEUHYV

0iV GH DXxRYV

/D URWDFLYQ VH FDOFXOD FRPR WRWDO EDMDV VXPD GH EDMDV YROXQWDULDV
IDOOHFLPLHQWRY GHVSLGRV ILQHV GH FRQWUDWR \ RWURYV WLSRV GH EDMD HPSOHR

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

S8ELFDFLYQ

%DMDV

vl
Iwm

SRWDFLYyQ 5RWDFLYy®@DU 5RW
YV

D
OHQRV GH
OXMHUHV
0iV GH

D
OHQRV GH
EIULFD
+RPEUHV
0iV GH

D
OHQRV GH
OXMHUHV
0iV GH

D
OHQRV GH
2FHDQtD
+RPEUHV
0iV GH

D
OHQRV GH
OXMHUHV
0iV GH

D
OHQRV GH
7RWDO

DxRV

DxRV

DxRV

DxRV

DxRV

3RU iUHD JHRJUIILFD JpQHUR \ WLSRORJtD GH HPSOHDGR

(VWUXFWXUD
+RPEUH OXMHU

2EUD

S8ELFDFLYQ +RPEUH OXMHU

(VSDxD
(XURSD
1RUWHDPpPULFD
/IDWLQRDPpPULFD
EIULFD
$VLD
2FHDQtD
7RWDO

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(VWUXFWXUD 2EUD
+RPEUH OXMHU BELFDFLYQ +RPEUH OXMHU
(VSDxD
(XURSD

1RUWHDPpPULFD
/IDWLQRDPpPULFD
EIULFD
$VLD 2
2FHDQtD
7RWDO

1XHYDV FRQWUDWDFLRQHYV
3RU JpQHUR \ iUHD JHRJUIILFD

BHUVRQDO GH (VWUXFWXUD

BELFDFLYQ 9DULDFLYQ

(VSDxD
+RPEUHYV
OXMHUHV
(XURSD
+RPEUHYV
OXMHUHV
1RUWHDPpPULFD
+RPEUHYV
OXMHUHV
/IDWLQRDPpPULFD
+RPEUHYV
OXMHUHYV
EIULFD
+RPEUHYV
OXMHUHV
$VLD
+RPEUHYV
OXMHUHV
2FHDQtD
+RPEUHYV
OXMHUHV
7RWDO

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

3HUVRQDO GH 2EUD

SBELFDFLYQ

9DULDFLYQ

(VSDxD
+RPEUHV
OXMHUHV
(XURSD
+RPEUHV
OXMHUHV
1RUWHDPpPULFD
+RPEUHV
OXMHUHV
/IDWLQRDPpPULFD
+RPEUHV
OXMHUHV
EIULFD
+RPEUHV
OXMHUHV
$VLD
+RPEUHV
OXMHUHV
2FHDQtD
+RPEUHV
OXMHUHV
7RWDO

3{JLQD

Cdu



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

SBELFDFLYQ

(PSOHR P}t

(VSDxD
+RPEUHYV
OXMHUHV
(XURSD
+RPEUHYV
OXMHUHV
1RUWHDPpPULFD
+RPEUHYV
OXMHUHYV
/IDWLQRDPpPULFD
+RPEUHYV
OXMHUHYV
EIULFD
+RPEUHYV
OXMHUHV
$VLD
+RPEUHYV
OXMHUHV
2FHDQtD
+RPEUHYV
OXMHUHV
7RWDO

3RU JpQHUR \ UDQJR GH HGDG

SHUVRQDO GH (VWUXFWXUD

(GDG

9DULDFLYQ

|

+RPEUHYV
OXMHUHYV
(QWUH \
+RPEUHYV
OXMHUHYV

+RPEUHYV
OXMHUHV
7RWDO

3{JLQD

Cdu



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

3HUVRQDO GH 2EUD

(GDG

O9DULDFLYQ

|

+RPEUHV
OXMHUHV
(QWUH  \
+RPEUHV
OXMHUHV

+RPEUHYV

OXMHUHYV
7TRWDO

(GDG

(PSOHR P}t

|

+RPEUHV
OXMHUHV
(QWUH \
+RPEUHV
OXMHUHV

+RPEUHYV
OXMHUHYV
7TRWDO

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

'"HVYLQFXODFLYQ ODERUDO

6H HOWLHQGH SRU HVWH WpUPLQR OD H[WLQFLYQ QR YROXQWDULD GHO FR(
SURYLHQH GH OD DSOLFDFLYQ GHO FYyGLJR GLVFLSOLQDULR LQGHSHQGLHQV
SURFHGHQWH R TXH OD HPSUHVD UHFRQR]FD OD LPSURFHGHQFLD GHO PL
GHFODUDGD MXGLFLDOPHQWH

(Q ORV VLIXLHQWHV GDWRV VH LQFOX\H LQIRUPDFLYQ GH (VSDxD $QJR
&DPHU~Q &KLOH &RVWD GH ODUILO *KDQD ,WDOLD Op[LFR OR]DPELTXF
8UXJIXD\

3RU JpQHUR \ FDWHJRUtD SURIHVLRQDO

&DWHJIJRUtBRPEUHYVY OXMHUHYV 7TRWDO+RPEUHWXMHUHY 7TRWD®DULDFLYQ

(VWUXFWXUD
'"LUHFFLYQ
(MHFXWLYR
7pFQLFR
2EUD

%DVH
7RWDO

3RU JpQHUR \ HGDG

SHUVRQDO GH (VWUXFWXUD

(GDG +RPEUHWXMHUHY 7RWDO +RPEUHV OXMHUHVRWDODULDFLYQ
!

(QWUH \

7TRWDO

3HUVRQDO GH 2EUD

(GDG +RPEUHWXMHUHYVY 7RWDO +RPEUHV OXMHUHVWVRWDO®ODULDFLYQ
!

(QWUH \

7TRWDO

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

S3ROtWLFD UHWULEXWLYD

&RPR VH KDFH PHQFLYQ HQ HO &DStWXOR 1XHVWUDV SHUVRQDV QXHVWUR P
5HWULEXWLYD GHO *UXSR (OHFQRU VH UHVSHWDQ ORV FULWHULRV GH |
GLVFULPLQDFLYQ SUHPLDQGR \ UHFRQRFLHQGR ORV PpULWRYV

$ FRQWLQXDFLYQ VH GHWDOOD OD UHPNQUHIFDFSYRY RPGHWRLMIBDG \ FDWHJ
SURIHVLRQDO

(VWUXFWXUD 2EUD
"LUHFFLYQ (MHFXWLYR 7pFQLFR %DVH
(GDG +RPEUHWXMHUHYRPEUHWXMHUHYRPEUHV OXMHUHN +RPEUHVOXMHUHV
(VSDxD
!
(QWUH

(XURSD ,WDOLD 1RUXHJD 3RUWXJDO 5HLQR 8QLGR \ 5XPDQtD
!

(QWUH \

I1RUWHDPpULFD (VWDGRYV 8QLGRV \ &DQDGi

(QWUH \

/IDWLQRDPpULFD

$UJHQWLQD %ROLYLD %UDVLO &KLOH &RORPELD (FXDGRU +RQGXUDV Op[LFR 3DQ
8UXJXD\

!

(QWUH \

EIULFD $QJROD $UJHOLD &DPHU~Q *KDQD ODXULWDQLD \ 6HQHJDO

!

(QWUH \

$VLD -RUGDQLD \ 2PiQ
!

(QWUH \

2FHDQtD $XVWUDOLD

!

(QWUH \

3;3Lep  [dw



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

(VWUXFWXUD 2EUD
'"LUHFFLYQ (MHFXWLYR 7pFQLFR %DVH
+RPEUHWXMHUHW¥RPEUHVOXMHUHVMRPEUHWXMHUHYRPEUHWXMHUHV
(VSDxD
|
(QWUH \

(XURSD $OHPDQLD )LQODQGLD +RODQGD
!

(QWUH  \

IRUWHDPpPULFD
!

(QWUH  \

(VWDGRV 8QLGRV \ &DQDGI

/IDWLQRDPpPULFD $UJHQWLQD %UDVLO &KLOH &RORPELD
3DUDJXD\ 3HU~ 5HS 'RPLQLFDQD \ 8UXJXD\

(QWUH \

,WDOLD /LWXDQLD

(FXDGRU

I1RUXHJD 3RUWXJDO &

(0O 6DOYDGRU +R

EIULFD $QJROD $UJHOLD &DPHU~Q &RVWD GH ODUILO *KDQD ODXULWDQLD OR]DPEL

(QWUH \

$VLD
!

(QWUH \

-RUGDQLD \ 2PiQ

2FHDQtD
|

(QWUH \

$XVWUDOLD

(VWD LQIRUPDFLYQ QR VH PXHVWUD SRU OD SURWHFFLYQ GH GDWRV GH ODV SHUVR

~QLFR HPSOHDGR HQ GLFKD FDWHJRUtD SURIHVLRQDO

3;3Lep  [dw
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JpQHUR \ WLSRORJtD GH HF

5HPXQHUDFLYQ PHGLD ILMD SRU iUHD JHRJUIILFD

2EUD

(VWUXFWXUD

+RPEUHV OXMHUHW¥YRPEUHV OXMHUHYV

(VSDxD

XHJD 3RUWXJDO
t

UXH
QtD
(VWDGRV 8QLGRV \

x0O

DPpULFD

-RUGDQLD \ 2PiQ

$VLD

2EUD

(VWD LQIRUPDFLYQ QR VH PXHVWUD SRU OD SURWHFFLYQ GH GDWRV GH ODV SHUVR

~QLFR HPSOHDGR HQ GLFKD FDWHJRUtD SURIHVLRQDO

2FHDQtD $XVWUDOLD

(VWUXFWXUD
+RPEUHV OXMHUHWRPEUHY OXMHUHYV

(VSDxD

(VWDGRV 8QLGRV \

DPpULFD
|

W
D

1RUWH
&DQDGI

VLO &KLOH

U~Q &RVWD

-RUGDQLD \ 2PiQ

$VLD

2FHDQtD $XVWUDOLD

Cdu

3{JLQD



,QIRUPH GH *HVWIlay@ XSR (OHFQRU

5DWLR GH FRPSHQVDFLYQ WRWDO DQXDO

(OUDWLR GH FRPSHQVDFLYQ DQXDO GH OD SHUVRQD PHMRU SDJDGD GH OD R
D OD PHGLDQD GH OD FRPSHQVDFLYQ DQXDO GH WRGRV ORV HPSOHDGRV H
SDJDGD HV GH HQ (Q HVWH UDWLR VH KD FRQWHPSODGR VROR
ILMD GHO &RQVHMHUR '"HOHJDGR SRU VXV IXQFLRQHV HMHFXWLYDV (O *UXS

HQ VXV VLVWHPDV GH UHSRUWH SDUD SRGHU UHSRUWDU HO UDWLR GH FRPS
FRQFHSWRYV YDULDEOHV HQ

3;3Lep  [dw



,QIRUPH GH *HVWIayf® XSR (OHFQRU

&XLGDPRV GH QXHVWUDV SHUVRQDYV

$FFLGHQWDELOLGDG GH ORV HPSOHDGRYV

8ELFDFLyQ 1% HVLEQHY SRy OF %é?ﬁbié':;F/SSSRL%LJ\?DFQF&S\7+QRVLVJHDV 7UDEDMDGDYV
+RPEUHOXMHU7RWB@RPEUHOXMHU7RWDO+RPEUH 0OXMHU 7TRWDO

(VSDxD

(XURSD

1RUWHDPpPULFD
IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO ([WHULRU

7TRWDO

/JHVLYQ SRU DFFLGHQWH ODERUDO TXH GD OXJDU D XQ IDOOHFLPLHQWR R D XQ GDxXxR WDC
UHFXSHUDU R QR UHFXSHUH WRWDOPHQWH HO HVYWDGR GH VDOXG SUHYLR DO DFFLGHQWH
UHFXSHUH WRWDOPHQWH HO HYWDGR GH VDOXG SUHYLR DO DFFLGHQWH HQ XQ SOD]R GH
6H LQFOX\HQ ~QLFDPHQWH ORV DFFLGHQWHY FRQ EDMD GH PQVL®H XIQUEtD ODERUDEOH VLQ

EUHDJHRJuﬁi;y“%SSSJJg“JDéff%%%{%%%g%ngRUD?RUDV7UDEDMDGDV
+RPEUHOXMHU7RWB®PEUHOXMHU7RWDO+RPEUH O0XMHU 7RWDO

(VSDxD

(XURSD

1RUWHDPpPULFD
IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO ([WHULRU

7TRWDO

/JHVLYQ SRU DFFLGHQWH ODERUDO TXH GD OXJDU D XQ IDOOHFLPLHQWR R D XQ GDxR WDC
UHFXSHUDU R QR UHFXSHUH WRWDOPHQWH HO HYWDGR GH VDOXG SUHYLR DO DFFLGHQWH
UHFXSHUH WRWDOPHQWH HO HVWDGR GH VDOXG SUHYLR DO DFFLGHQWH HQ XQ SOD]R GH
6H LQFOX\HQ ~QLFDPHQWH ORV DFFLGHQWHY FRQ EDMD GH PQVL®H XIQUEtD ODERUDEOH VLQ
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$FFLGHQWDELOLGDG GH VXEFRQWUDWDYV

R 12 OHVLRQHYV SRU DFFLGHQWH GRERYDQJDEDMDGDV
EUHD JHRJUIILFD

+RPEUH 0OXMHU 7TRWDO +RPEUH OXMHU 7TRWDO

(VSDxD
(XURSD
1RUWHDPpPULFD
/IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO ([WHULRU
7RWDO

‘HO WRWDO GH ORV DFFLGHQWHYV FLQFR VH UHJLVWUDURQ FRPR DFFLGHQWH ODERUDO FRQ
6H LQFOX\HQ ~QLFDPHQWH ORV DFFLGHQWHY FRQ EDMD GH PQVL®H XIQUEtD ODERUDEOH VLQ

1Z OHVLRQHYV
EUHD JHRJUiILEDSRU DFFLGHQWH ODERUDO

+RPEUHVOXMHUHY 7RWDO+RPEUHVOXMHUHYV 7TRWDO

+RUDVY WUDEDMDGDYV

(VSDxD
(XURSD
1RUWHDPpPULFD
/IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO ([WHULRU
7RWDO
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(QIHUPHGDGHV SURIHVLRQHY GH ORV HPSOHDGRYV

UDOHYV +RUDVY YUDEDMDGDYV

R
EUHD JHRJUIILFERPE o +RPEUH OXMHU 7TRWDO

(VSDxD
(XURSD
1RUWHDPpPULFD
/IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO ([WHULRU
7RWDO

UDOHV +RUDVY WUDEDMDGDYV

R
EUHD JHRJUIILFERPE (0] +RPEUH 0OXMHU 7TRWDO

(VSDxD
(XURSD
1RUWHDPpPULFD
/IDWLQRDPpPULFD
EIULFD

$VLD

2FHDQtD

7RWDO ([WHULRU
7RWDO
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*HVWLYyQ GH OD ELRGLYHUVLGDG \ SURWHFFLYQ GHO PHGLR QDWXL
BUR\HFWRV TXH VH HQFXHQWUDQ HQ R FHUFD GH iUHDV SURWHJLGDV \ GH JUDQ Y

&HUFDQtD D iUHDV SURWHJLGDV R JRQDV GH
%LRGLYHUVLGDG

S8ELFDFLYQ
UHVSHFWR DQ iUHD

3UR\HEWR 7LSR \ QRPEUH SHHRWHJLGD HQV&E%\};IUILFLH
L

iUHD SURWHJLGHEBO iUHD MX )%F&
DIHFWDGD iUHD R FRQ

SDUFHODV HR HO

iUHD SURWHJLGD

$XVWUDOLD1HZ (QJODQG&7 19
6RODU )DUP%ODNHO\ V 5HG
*XP <HOORZ ®RPFHQWH
JUDVV\ ZRRGODQG

$FWLYLGDG XG DIH

%UDVLO 3$7( 17 EUHDV 3ULRU 1%
N9 2UL[LPLQSDUD D
-XUXWL 3DURRQVBVYDoOm
H 6XEHVWD®HRGLYHUVL
$VVRFLDGDWIiIU]JHDV GR 0
$PD]JRQDV 5L $G\DFHQWH
$PD]JRQDV 9i
OpGLR $PD]R(
H &DFKRHLUL
$UXm

%UDVLO 3DUTXH EUHD GH KD
)RWRYROWDIERVHUYDFLYQ
%RD 6RUWH3HUPDQHQWH
$33 JRQD GHowHULRU
5HVHUYD /HID'O \
FXHQFD GHO UtR 6mR
ODUFRV

&RORPELD 3RUWYQ GHOLVRMWLWRYV KD
SHILRQDOHV GhlwHULRU
ODQHMR ,QWHJUDGR

(VSDxD 3DUTXH (YyOFRLWDWYV GH 13
5LEHUD GH LQWHUpV
1DYDUUD FRPXQLWDULR
$LFDHQD EUHDV GH

,QWHUpV SDU
FRQVHUYDFLy%gé%FHQWH

ODV DYHV
HVWHSDULDV GH
1DYDUUD
(VSDxD 3DUTXH HyOLFRXQD /D 1%
$HURVXU -DQGD

5XWD PLJUDWRULD
HQWUH EIULFD \

(XURSD HVWUHFKR

GH *LEUDOWD
EUHDLPSRUW(EQEHQWH
SDUD OD

FRQVHUYDFLYQ GH

ODV DYHV \ OD
ELRGLYHUVLGDG

, % $
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&HUFDQtD D iUHDV SURWHJLGDV R JRQDV GH
%LRGLYHUVLGDG

S8ELFDFLYQ
UHVSHFWR DQ iUHD

3UR\HEWR 7LSR \ QRPEUH SHHRWHJLGD HQV%E%I;UILFLH
L

iUHD SURWHJLGHEHO iUHD MX Mﬁ%
DIHFWDGD iUHD R FRQ

SDUFHODV HR HO

iUHD SURWHJLGD

(VSDxD 30DQWD VROPW HVSDFLRV 1%

IRWRYROWDQBWXUDOHYV
6.0 SURWHJLGRYV PiV
3/$17$6 $5& FTHUFDQRYV VRQ HO

-(& 5LR

*XDGDOHWH HE8\RFHQWH

GH OHGLQD 6LGRQLD

\ HO SDUTXH

SHULXUEDQR /D

$FWLYLGDG XG DIH

6DXQD
(VSDxD /tQHD GH =(& 5tR $UGLOD NP
7UDQVPLVLYEDWR
N9 6HJIJXUD 3DUFLDO

&HQWXULYQ

(VSDxD 7JUDEDMR =(& (6 KD
$XGHFD VHOYtFRODWIHHUOD GH OD
&RPDUFD GHHPDQGD =(3%
3DGROXHQJR6 6LHUUD
GH OD '"HPDQGRQWHULRU
=(& (6
S5LEHUDV GHO 5tR
7LUYQ

(VSDxD 7TUDEDMRYV /,& < 5(1 6LHUUD KD
$XGHFD VHOYtFRODWB@DOE®BUD \
&RPDUFD GHHUURWD
6LHUUD GH E(6LOD ,QWHULRU
6RWDOER ORQWH

(VSDxD 7UDEDMRV (6 = (& KD
$XGHFD  VHOYtFRODVDHQ+XUGHYV
/DV +XUGHV (6 = (3%
(e CMY_ g .QWHULRU
6LHUUDV GH
9LHMR
(VSDxD (PHUJHQFLD(6Q  =(3% KD

$XGHFD IDV +XUGHVGLHUUD GH *DWD \
*DWD WUDV HIOOH GH ODV 3LODV
LQFHQGLR (6 =(3 ,QWHULRU
IRUHVWDO 6LHUUD GH *DWD
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BUR\HFWRV FRQ VHJXLPLHQWR GH HVSHFLHV TXH DSDUHFHQ HQ OD

,QWHUQDFLRQDO SDUD OD &RQVHUYDFLYQ GH &L 1DWXUDOH]D 8,&

&ODVLILFDFLYQ VHJI~Q

BUR\HFWR
$XVwWUuDQUBIZ (QJODQG 6RODU )DUP

%UDVLO | 3DUTXH )RWRYROWDLFR %RD BRUWH

%UDVLO | 3$7( /7 N9 2UL[LPLQi -XUXWL 3DULQWLQV
H 6XEHVWDO}HV $VVRFLDGDYV

&DPHU~-Q /DJR GH <DXQGp

&KLOH 1XHYD /tQHD [ 1XHYD $OWR|OHO[LSLQOD
1XHYD &DVDEODQFD /D 3yOYRUD | $JXD
6DQWD

&RORPELBRUWYQ GHO 6RO
(VSDxD |3DUTXH HyOLFR 6DQWRV GH O|p 3LHGUD
(VSDxD |3DUTXH (yOLFR $HURVXU

(VSDxD 30DQWD VRODU IRWRYROWDLEFD 6,*0$% |3/$1[7$6
$5&2

(VSDxD /[tQHD GH WUDQVPLVLYQ N9|6HJKUD
&HQWXULYQ

(VSDxD | (PHUJHQFLD HQ /DV +XUGHV \[*DWp wubpVv HO
LQFHQGLR IRUHVWDO

3DQDPI /[tQHD GH WUDQVPLVLYQ N9 |6 XEHVWDFLYR
6DEDQLWDYV *+ 6 XEHVWDFLYQ 3IDQDPI ,,,

&5 (Q SHOLJUR FUtWLFR
(1 (Q SHOLJUR

98 9XOQHUDEOH

17 &DVL DPHQD]DGD

/& SUHRFXSDFLyQ PHQRU
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7TD[RQRPtD HXURSHD GH DFWLYLGDGHYVY HFRQYPLFDV PHGLRDPELHQ

(O 3DUODPHQWR (XURSHR \ HO &RQVHMR GH OD 8QLYyQ (XURSHD DGRSWDURQ H(

8( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR GH
HVWDEOHFLPLHQWR GH XQ PDUFR SDUD IDFLOLWDU ODV LQYHUVLRQHV VRVWHQI
5HIJODPHQWR 8¢ GH GH QRYLHPEUH GH VREUH OD GLYXOJDFLYQ

uHODWLYD D OD VRVWHQLELOLGDG HQ HO VHFWRU GH ORV VHUYLFLRV I1LQD
5HJODPHQWR GH 7D[RQRPtD 57

IRV UHTXLVLWRY VREUH OD PDQHUD \ OD PHGLGD HQ TXH ODV DFWLYLGDGHV Gl
DFWLYLGDGHYV HFRQYPLFDV TXH VH FRQVLGHUHQ PHGLRDPELHQWDOPHQWH VRVYV
DUWtFXOR GHO 57 TXH HQ VXV GRV SULPHURYV DSDUWDGRY LQGLFD

7TRGD HPSUHVD REOLJDGD D SXEOLFDU LQIRUPDFLYQ QR ILQDQFLHUD FRQ L
ORV DUWtFXORYV ELV R ELV GH OD 'LUHFWLYD 8( LQFOXLUI HQ VX
FRQVROLGDGR LQIRUPDFLYQ VREUH OD PDQHUD \ OD PHGLGD HQ TXH ODV D
VH DVRFLDQ D DFWLYLGDGHV HFRQYyPLFDV TXH VH FRQVLGHUHQ PHGLRDPE
FRQ DUUHJOR D OR GLVSXHVWR HQ ORV DUWtFXORV \ GHO SUHVHQWH 5HJ

(Q SDUWLFXODU ODV HPSUHVDV QR ILQDQFLHUDYV GLYXOJDUIQ OD VLJXLHQV

D /D SURSRUFLYQ GH VX IDFWXUDFLYyQ TXH SURFHGH GH SURGXFWRYV R VH
DFWLYLGDGHV HFRQYPLFDV TXH VH FRQVLGHUHQ PHGLRDPELHQWDOP!
DUUHJOR D OR GLVSXHVWR HQ ORV DUWtFXORV \

E /D SURSRUFLYQ GH VXV LQYHUVLRQHV HQ DFWLYR ILMR \ OD SURSRL
H[SORWDFLYQ UHODFLRQDGDV FRQ DFWLYRV R SURFHVRV DVRFLDGRV I
TXH VH FRQVLGHUHQ PHGLRDPELHQWDOPHQWH VRVWHQLEOHYV FRQ DUUI
DUWtFXORV \

3RU RWUD SDUWH HQ GHVDUUROOR GHO 57 VH KDQ SXEOLFDGR FLQFR UHJODPHQ

5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVLYQ GH GH MXQLR GH s
FRPSOHWD HO 5HJODPHQWR 8( GHO 3DUODPHQWR (XURSHR \ GHO &R

VH HVYWDEOHFHQ ORV FULWHULRYV WpFQLFRV GH VHOHFFLYyQ SDUD GHWHUPL

VH FRQVLGHUD TXH XQD DFWLYLGDG HFRQYPLFD FRQWULEX\H GH IRUPD VX

GHO FDPELR FOLPiWLFR R D OD DGDSWDFLyQ DO PLVPR \ SDUD GHWHUTF
HFRQYPLFD QR FDXVD XQ SHUMXLFLR VLJQLILFDWLYR D QLQJXQR GH ORV GH
7 $FWR 'HOHJDGR

5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVLYQ GH GH MXOLR GH

FRPSOHWD HO 5HJODPHQWR 8¢ GHO 3DUODPHQWR (XURSHR \ GHO &R
HVSHFLILFDFLYQ GHO FRQWHQLGR \ OD SUHVHQWDFLYQ TXH GHEHQ GLYXO.
ORV DUWtFXORV ELV R ELV GH OD 'LUHFWLYD 8( UHVSHFWR

HFRQYPLFDV VRVWHQLEOHYVY GHVGH HO SXQWR GH YLVWD PHGLRDPELHQWD(
PHWRGRORJtD SDUD FXPSOLU FRQ OD REOLJDFLYQ GH GLHWRDFLYQ GH

'"HOHJDGR
5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVLYQ GH GH PDU]JR GH
VH PRGLILFD HO 5HJODPHQWR 'HOHJDGR 8( HQ OR TXH UHVSHFWD

HFRQyPLFDV HQ GHWHUPLQDGRV VHFWRUHV HQHUJpWLFRV \ HO 5HJODF

HQ OR TXH UHVSHFWD D OD GLYXOJDFLYyQ S~EOLFD GH LQIRUPDFL
HVWDV DFWLYLGDGHV HFRQYPLFDV (Q FRQFUHWR HVWH 5HJODPHQWR 'H
WpFQLFRV GH VHOHFFLYQ TXH SHUPLWDQ FRQVLGHUDU FRPR DFWLYLGDG
VRVWHQLEOHY GHWHUPLQDV DFWLYLGDGHV HQ ORV VHFWRUHV GHO JDV I
$FWR '"HOHJDGR
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+

+

5HJODPHQWR 'HOHJDGR 8¢ GH OD &RPLVLYQ GH GH MXQLR GF
PRGLILFD HO 5HJODPHQWR 'HOHJDGR 8¢ SRU HO TXH VH HVWDE
WpFQLFRV GH VHOHFFLYQ DGLFLRQDOHYVY SDUD GHWHUPLQDU ODV FRQGLFLE
TXH XQD DFWLYLGDG HFRQYPLFD FRQWULEX\H GH IRUPD VXVWDQFLDO D O
FOLPIWLFR R D OD DGDSWDFLYyQ DO PLVPR \ SDUD GHWHUPLQDU VL HVD
FDXVD XQ SHUMXLFLR VLJQLILFDWLYR D QLQJXQR GH ORV GHPiV REMHWL)
$FWR '"HOHJDGR

5HJODPHQWR '"HOHJDGR 8( GH OD &RPLVLYQ GH GH MXQLR GH

VH FRPSOHWD HO 5HJODPHQWR 8¢ GHO 3DUODPHQWR (XURSHR \ GHO
HO HVWDEOHFLPLHQWR GH ORV FULWHULRYV WpFQLFRY GH VHOHFFLYQ SDUD
VH FRQVLGHUDUI TXH XQD DFWLYLGDG HFRQYPLFD FRQWULEX\H GH IRU
VRVWHQLEOH \ D OD SURWHFFLYQ GH ORV UHFXUVRV KtGULFRV \ PDULQF
HFRQRPtD FLUFXODU D OD SUHYHQFLYyQ \ HO FRQWURO GH OD FRQWDPLQ
UHFXSHUDFLYQ GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV \ SDUD GHWII
HFRQYPLFD QR FDXVD XQ SHUMXLFLR VLJQLILFDWLYR D QLQJXQR GH
PHGLRDPELHQWDOHY \ SRU HO TXH VH PRGLILFD HO 5HIJODPHQWR 'HOHJDG!
&RPLVLYQ HQ OR TXH UHVSHFWD D OD GLYXOJDFLYQ GH LQIRUPDFLYQ S~EO
DFWLYLGDGHYV HFRHMPULRDWOHIDGR

'H HVWD IRUPD OD 7D[RQRPtD (XURSHD VH FRQILIJXUD FRPR XQ VLVWHPD GH FOD
HFRQYyPLFDV PHGLRDPELHQWDOPHQWH VRVWHQLEOHYV TXH D\XGH D LQIRUPDU LC
FULWHULR ~QLFR \ RILFLDO VREUH TXp LOQYHUVLRQHYV VRQ VRVWHQLEOHYV

$FWLYLGDGHYVY HOHJLEOHV \ QR HOHJLEOHV

/IDV VLIXLHQWHY WDEODV LQFOX\HQ OD UHODFLYQ GH ODV DFWLYLGDGHV \ VXED
KD FRQVLGHUDGR FRPR HOHJLEOHV \ QR HOHJLEOHV GH DFXHUGR FRQ OD QRUPD\

o e &yGLJR | $FWLYLGDG GHHMFULSFLYQ GREMMWLYR \ 7
BET YT EE L 1$&( 7D[RQRPD $FWLYLGDG $SFWLYLGDC

7D[RQRPtD

(OHFWULFLGPSHGHYV GH 7TUDQVSRUW&ERQVWUXFFLYQOLWLIDFLYQ DFWLYL

GLVWULEXFLYQ7AUDQVSRUWGILBWULEXFLYQ HHBORWDFLYQ GIBFLOLWDGRUD
WUDQVSRUWH|HQHUJtD HOHFWULFLGDGVLVWHPDV GH

VXEHVWDFLRQHMWpFWULFD WUDQVPLVLYQ |TXH
FHQWURYV GH 'LVWULEXFLYQ GH WUDQVSRUWD(
WUDQVIRUPDFLMQHUJtD HOHFWULFLGDG HQ HO
WUDEDMRYV HQ| WOIEPAWYQF D VLVWHPD

LQWHUFRQHFWDGR GH
PX\ DOWD WHQVLyQ \

DOWD WHQVLYQ \ GH

VLVWHPDV GH
GLVWULEXFLYQ TXH
WUDQVSRUWDQ OD
HOHFWULFLGDG HQ
VLVWHPDV GH
GLVWULEXFLYyQ GH DOWD
PHGLD \ EDMD
WHQVLYQ

@
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(ILFLHQFLD

HQHUJpWLFD

68%%$&7,9,'$"'(6

$OXPEUDGR S~

&yGLJR
1$&(

EOLFR

5HSDUDFLYy
PDTXLQDUL

7D[RQRPtD

$FWLYLGDG d
7TD[RQRPtD

,QVWDODFL
@®OBOWHQLPLHQ
DHSDUDFLYQ G
HTXLSRV GH H
HQHUJpWLFD

HHMFULSFLYQ

YHGLGDV LQGL

LFRN\HVQBFEODFLYQ
PDQWHQLPLHQ
UHSDUDFLYQ G
HTXLSRV GH H
HQHUJpWLFD

$FWLYLGDGC

VWGRH \UHQRYDFLy
HFRQVLVWHQ H(

GREMMHWLYR \ 7
$FWLYLGDGC

YOLGWDORYYQ DFWLYL
QDPULWDGRUD
) OD

LFLHQFLD

*HQHUDFLYQ
HQHUJtD

JHUURFDUUL

GBUTXHV HyoOL
SODQWDV GH

HQHUJID \

O&D/WHQDULD
VXEHVWDFLRQ
WUDFFLYQ
VHXDOL]DFLYQ
HQFODYDPLHQ

VRODU IRWRYH
JHQHUDFLYQ G

DXWRFRQVXPR

FRV
QWG X BF Ly
HQHUJtD

RULJHQ Hy

GH RWURYV

J)DEULFDFL
PRWRUHV
JHQHUDGR

V HOpFWUL

HMRQVWUXF
GH YtDV Ip
GH VXSHUI

HOpFWULFI

\KLGURHOPpH

,QVWDODFL
HOpPFWULFI

WUDQVIRUF

WREWHUUIQ
FRPXQLFDFLRQHYV
,QVWDODFL
HOpPFWULFDV

*HQHUDFLY
AHGHFWULFLGD
PHGLDQWH WH
VRIODU IRWRYR
OLFRHQHUDFLY
WOHFWULFLGD
VEBIHSRQHUJtD Hy

*HQHUDFLY
ROH¥WULFLGD
H HQHUJtD
KLGURHOpFWU
yOHQGHUDFLYQ G
HOHFWULFLGD
UGN ELRHQHUJt
PPCROAHHQDPLH
AFHROHFWULFLGD
,QVWDODFLYQ
PDQWHQLPLHQ
UHSDUDFLYQ G
WHFQRORJtDV
HQHUJtD UHQR

FIQIDHVWUXFW
UG DWUDQVSRU
LAHHWBURYLDULR
HDV

RQHV

GH[SORWDFLYQ
FIQQROMRD OD F LR Q
OWQHBDFLYQ G
QHGHFWULFLGD
GP B GSLCDLUQWALHY W H
O RFD U

GGB $RQWHQWU

HR H[FOXVLYDP

DELROtTXLGRYV
DMQRVEBODFLYQ
GPDQWHQLPLHQ
UHSDUDFLYQ G
WRHEQRORJtDV
HHQHUJtD UHQR
A VLWX \ IDE

HQHUJtD UHQR

RBO SWDQIDDFLy
WH{SORWDFLYQ
PDQWHQLPLHQ
YtDV IpUUHDV
VXSHUILFLH \
VXEWHUUIQHD
FRPR GH SXHQ

WHUPLQDOHYV
LQVWDODFLRQ

VLVWHPDV GH
VHIXULGDG \ J
GHO WUIILFR

LQFOXVLYQ GH

VHUYLFLRV GH
DUTXLWHFWXU
LQJHQLHUtD

GHOLQHDFLYQ
LQVSHFFLYQ G

\ FDUWRJUDItD
FRPR ORV VHU
TXH UHDOL]DQ
HQVD\RV ItVLF
TXtPLFRV \ RW
HQVD\RV DQDO
GH WRGR WLSR
PDWHULDOHV \
SURGXFWR

088 BVWUXFFLYy(

IRWRYR
Q)8H HQHUJtD V

SDUWLU GH HQ
LEYOLFD KLGUR

GEDRFPIUMILELRJ

YOHE OHH FQROR J

W~QHOHV HVW

SUHVWDFLYQ G

HGLILFLRV WR

D\ \

GHWLJDFLYQ DFWLYL
HO/HGRR QW ULEXFLyYQ
HGLUHFWD

~
=

FQRORJtD
OMPLFDFLYQ DFWLYL
RODFOLWD LW D G RUD
DFLYQ D

HUJtD

HOpPpFWULFD

HQWH GH

iv R

WR \

H

GH
YDEOH
ULFDFLYQ
DV GH
YDEOH

&RQVWUXFFLYQOLWLJIJDFLYQ DFWLYL

QDFLOLWDGRUD

WR GH
GH

DVt
WHV \
DFLRQHYV

HV GH

VHUYLFLR IHUYRYLDULR \

HVWLYQ
:RQ

oD

H

D

H

SRJUDItD
DVt

YLFLRV

RV

URV

tWLFRV
GH
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ODQWHQLPLH

68%%$&7,9,'$"'(6

G@WRYLFLRV XU

&yGLJR
1$&(

EDQRV
5HFRJLGD
UHVLGXRYV

SHOLJURVR

7D[RQRPtD

$FWLYLGDG
7TD[RQRPtD

5HFRJLGD \
GWUDQVSRUWH
QRIVLGXRV QR
Y$HOLJURVRV H

GHHOMMFULSFLYQ

5HFRJLGD \

GMUDQVSRUWH
VHSDUDGR GH
QUHVLGXRV QR

$FWLYLGDGC

GREMMHWLYR \ 7
$FWLYLGDGC

OLWLJDFLYQ DFWLYL
SR FRQWULEXFLYQ
GLUHFWD

IUDFFLRQHYV SHOLJURVRV HQ

VHJUHJDGDV HQUDFFLRQHV

RULJHQ LQGLYLGXDOHY R
PL[WDV FRQ YLVWDV D
VX SUHSDUDFLyQ SDUD
OD UHXWLOL]D[FLYQ R HO
UHFLFODGR

 QVWDODFLRQBWFWULFLGDG H &RQVWUXFFRR®GWUXFFLYQ GHOLWLJDFLYQ

LQWHJIJUDOHYV

LOQVWUXPHQWE
FOLPDWL]DFLY
IRQWDQHUtD H
LQVWDODFLRQ

BRYQ WU XF

YRQWDQHU
LQVWDODF

FDOHIDFFL
DLUH

GH&GLILFL

HYVWDODFL
HOpFWULFDYV

GH VLVWHRPR

DFRQGLFLR

,QVWDODFL
HOpFWULFDYV

RQHV

D
LRQHV
DV GH
yQ \

QDGR

RQHV

FHGQILFLRY QXHWRBVILFLRV
RV 5HQRYDFLYy
HGLILFLRV H[L

QBEWLGHQFLDO
VIWHHVQ\G HQ FLD O
FRPSOHWRYV
2EUDV GH
FRQVWUXFFLY(
LQJHQLHUtD Fl
SUHSDUDFLYQ
REUDV

DFWLYLGDG GH
HWRROWBLEXFLYQ GLUH
HY  OLWLJDFLYQ
DFWLYLGDG GH
WUDQVLFLYQ

D H

YLO R

GH WDOHYV

&RQVWUXFFL

WGLILFDFLRQH
UHVLGHQFLDO

V QR
HORQVWUXF

GH HGLILFL

HGLILFLRV HJ[L

QBWLGHQFLDO
VUWHQ\BHQ FLD O
FRPSOHWRYV
2EUDV GH

LQJHQLHUD FL
SUHSDUDFLYQ
REUDV

&RQVWUXFFERRQBEWUXFFLYQ GHOLWLJDFLYQ
FHGQILFLRYV QXHMBVYILFLRYV
RV 5HQRYDFLYy

DFWLYLGDG GH

HWVRROWBLEXFLYQ GLUH
H v

OLWLJDFLYQ
DFWLYLGDG GH
WUDQVLFLYQ

FRQVWUXFFLYQ H

YLO R

GH WDOHV

OHGLR DPELH

$JIXD

QBMMHDY KLGUIX
UHGHV GH

HVWDFLRQHYV
WUDWDPLHQW
\ REUDV

PHGLRDPELHQ

GLVWULEXFLYQ \

OLFDYEUDV
KLGUiIXOLF

58RQVWUXF
RGGHHRIVX BV
SUR\HFWRV
W.IDOHQLHUt
QRFS

DO/PSOLDFLYQ \
H[SORWDFLYQ
FYYQWHPDV GH
FDSWDFLYQ

GHSXUDFLyQ \

DGENMW.OLEXFLyQ

DPSOLDFLyQ \
GHSORWDFLYQ
VLVWHPDV GH
FDSWDFLYQ
GHSXUDFLyQ \
G WIUNLEXFLYQ
\ GH VLVWHPD
FHQWUDOL]DG
DIJXDV UHVLGX
LQFOXLGD OD
UHG GH
DOFDQWDULOQ

FRPR VX UHQR

&RQVWUXFFER@VWUXFFLYQOLWLJDFLYQ DFWLYL

GH FRQWULEXFLYQ

GHLUHFWD

GH DJXD

RV GH
DOHV
UHFRJLGD

DGR \ HO

WUDWDPLHQWR DVt
YDFLyQ

3iJL
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,QIRUPH GH *HVWIayf® XSR (OHFQRU

3RU RWUR ODGR

*HQHUDFLYQ GH HQ

ODV VLIXLHQWHY DFWLYLGDGHY GHO

RUHQAWUDOHY WpUPLFDV FL
\ YHQWD RQ OLQH GH HTX
IRWRYROWDLFD

*UXSR
GHOHJDGRV TXH GHVDUUROODQ HO 57\ SRU WDQWR VH KDQ FDWDORJDGR FRPR D

(OHFQRU QR IL.

FOR FRRGKOPIGR GH HQHUJtD HOpFWULFD GH
LERY YGI) W

)DEULFDFLYQ GH PRWRUHV JHQHUDGRUH
WUDQVIRUPDGRUHYV HOpFWULFRYV

2LO *DV

'LVWULEXFLYQ \ WUDQVSR
RSHUDFLRQHYV LQIUDHVWU
GRPpVWLFD VHUYLFLRV

LQVWDODFLRQHY YDULDV

UWH 'LVWULEXFLYQ SRU WXEHUtD GH FRPEXVW
ABWHKRWRWHG &RPHUFLR GH JDV SRU WXEHUT'
GRPPYWIERW H SRU WXEHUtD (IWUDFFLYQ C
G \WDY O HR O

7THOHFRPXQLFDFLR
VLVWHPDYV

GHMDFLYyQ GH UHG DOWD
HTXLSRV \ SODQWD LQWH
\ PDOQWHQLPLHQWR GH UH
PDQWHQLPLHQWR GH VLV
FRPXQLFDFLRQHV GH VHJ
DXWRPDWL]DFLYyQ \ FRQW
LQVWDODFLRQHY HVSHFLI
VLQJXODUHV LQJHQLHUtD
SURGXFWR \ VPDUW FLWL

GH FPDDHWQWBY¥LYQ GH HTXLSRV GH WHOHFRP XC(
UQD &ROQN@IWUKFHBLYQ GH UHGHYV HOpFWULFDV \
OGN ISOURFRPWQVFDFLRQHYV 7THOHFRPXQLFDFL
NHPDVHGHFRPXQLFDFLRQHYV LQDOIPEULFDV
XUIOGHFRRXBHFDFLRQHY SRU VDWpOLWH 2\
JB® WHOHFRPXQLFDFLRQHYV 6HUYLFLRV Gt
DOHIYXULGDG

\ GHVDUUROOR GH

HV VLVWHPDYV

ODQWHQLPLHQWR

ODQWHQLPLHQWR LQWHJU
HOpPFWULFR \ GH LQVWUXF
FOLPDWL]DFLYQ 3&, \ IRQ
PHFIQLFR LQWHJUDO GHQ
LQGXVWULDO \ FRQVHUYD
LQIUDHVWUXFWXUDV GH W
HVSDFLRV YHUGHYV

DO GHHISGUIRFLRY GH HTXLSRV HOpFWULFRV
HOWWOIFQAPELRQHY GH PiTXLQDV \ HTXLSRV LQG
VERQNWDXFFLyQ GH FDUUHWHUDY \ DXWRSLVW
ARIFWRUWXFFLYQ GH SXHQWHV \ W~QHOHYV
FLQQWEDHDDFLRQHY GH VLVWHPDV GH FDOHIDFF
DBRYSREMR) DGR $FWLYLGDGHY GH MDUG
$FWLYLGDGHY GH ORV MDUGLQHV ERWiQLFRV
JRROYJLFRV \ UHVHUYDV QDWXUDOHV

,QVWDODFLRQHV

,QWHULRULVPR

$FWLYLGDGHYV GH GLVHXxR HVSHFLDOL]DG

&RQVWUXFFLYQ

3RVWHV \ 35)9

&RQVWUXFFLYQ GH FDUUHWHUDV \ DXWRS
&RQVWUXFFLYQ GH SXHQWHV \ W~QHOHYV
GH RWURV SUR\HFWRV GH LQJHQLHUtD FLYLO
)DEULFDFLYQ GH HOHPHQWRY GH KRUPLJyQ S
FRQVWUXFFLYQ

OHGLR DPELHQWH \

$0OOMWDY GH UHVLGXRV
KLGUIXOLFDV \ UHGHV GH
GH DJXD

F

REUD¥RQVWUXFFLYQ GH RWURYV SUR\HFWRV G}t
G LYW ICE R R YD 2EUDV KLGUIXOLFDV
&RQVWUXFFLYQ GH UHGHV SDUD IOXLGRYV

(VSDFLR

(VSDFLR

2WUDV DFWLYLGDGHY GH WHOHFRPXQLFD
$FWLYLGDGHYV GH LQYHVWLJDFLYQ

Cdu

3{JLQD



,QIRUPH GH *HVWIayf® XSR (OHFQRU

JURSRUFLYQ GH OD FLIUD GH QHJRFLRV TXH SURFHGH GH SURGXFWRYV R VHUYLFLI
DFWLYLGDGHY HFRQYPLFDVY PHGLRDPELHQWDOR& W B BAR GW HXIWLEROH V

3;3Lep  [dw



,QIRUPH GH *HVWIayf® XSR (OHFQRU

BURSRUFLYQ GH LQYHUVLRQHVY HQ DFWLYR ILMR &DS([ UHODFLRQDGDV FRQ D
DVRFLDGRY D DFWLYLGDGHV HFRQYPLFDV PHGLRDPELHQWROPHOMWWH GHRVWHQLE
HXURV
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,QIRUPH GH *HVWIayf® XSR (OHFQRU

BURSRUFLYQ GH ORV JDVWRV GH H[SORWDFLYQ 2S([ UHODFLRQDGRV FRQ DFW
DVRFLDGRY D DFWLYLGDGHV HFRQYPLFDV PHGLRDPELHQOQWROPHOQMWH GZHRVWHQLE
HXURV

$FWLYLGDGHYVY UHODFLRQDGDV FRQ OD HQHUJtD QXFOHDU \ IyVLO

3;3Lep  [dw



,QIRUPH GH *HVWIy@XSR (OHFQRU

7TUDQVSDUHQFLD ILVFDO

&ERXQWU\ E\ &RXQWU\ 5HSRUW

3iJLep [dH



$QHI[R ,,

EQGLFH GH FRQWHQLGRYV GH OD /H\
PDWHULD GH LQIRUPDFLYQ QR ILQDQFLHUD \ GLYHUVL

GH

GH G|

,QIRUPDFLYQ VROLFLWDGD SRU OD /H\

,QIRUPDFLYQ JHQHUDO

ODWHULDC(

3iJLQD R DSDUWD

LQIRUPH GRQGH

DLGDGHVSXHVWD D

UHTXHULPLHQWR
IH\

\(/BFTLF%PHUCI)_WHULR GH
o SRUWLQJ [5,

9HUNVLYQ VL
Vi (Y6 LFD OR FRi

8QD EUHYH GHVFULSFLYQ GHO PRGHOR|GH QHJRFLR TXH
LQFOX\H VX HQWRUQR HPSUHVDULDO VX RDWHULDGLYQ \ *5
HVWUXFWXUD

*
OHUFDGRV HQ ORV TXH RSHUD 0DWHULPDO *g'
2EMHWLYRV \ HYWUDWHJLDV GH OD RUJ D QO BVHLLIQD O x5,
BULQFLSDOHV IDFWRUHV \ WHQGHQFLDN T GHQ DIHFWDU D .
VX IXWXUD HYROXFLYQ SBWHULDY 5
ODUFR GH UHSRUWLQJ XWLOL]DGR 0DWHULPDO x5,
3ULQFLSLR GH PDWHULDOLGDG 0DWHULPDO x5,

&XHVWLRQHY PHGLRDPELHQWDOHV

DPELHQWDOHYV

(QIRTXH GH JHVWHYBULSFLYQ \ UHVXOWDGRY GH ®DV

SROtWLFDV UHODWLYDV D HVWDV FXHVWLé&g\M\I{“@\ﬁ FRPR GH ORV ‘5
SULQFLSDOHVY ULHVJRV UHODFLRQDGRY F % PXHVWLRQHYV :
YLQFXODGRVY D ODV DFWLYLGDGHV GHQ JUXSR

,QIRUPDFLYQ JHQHUDO GHWDOODGD

,QIRUPDFLYQ GHWDOODGD VREUH ORV HIHFWRV DFWXDOHV \

SUHYLVLEOHV GH ODV DFWLYLGDGHV GH ODWHASUEB®D HQ HO PHGLR *5
DPELHQWH \ HQ VX FDVR OD VDOXG \ dD VHJXULGDG

3URFHGLPLHQWRY GH HYDOXDFLYQ R FHUWDMHADEDYQ DPELHQWDO *5
5HFXUVRV GHGLFDGRV D OD SUHYHQFLYQ Vv .
DPELHOWDOHY FEWHIL® 5,
$SOLFDFLYQ GHO SULQFLSLR GH SUHFDXFDP@WHUL|[DO 5,
&DQWLGDG GH SURYLVLRQHV \ JDUDQW|tDVy SR D Wbt VIRV ‘5,

&RQWDPLQDFLYQ

OHGLGDV SDUD SUHYHQLU UHGXFLU R
TXH DIHFWDQ JUDYHPHQWH HO PHGLR
HQ FXHQWD FXDOTXLHU IRUPD GH FRQ
DWPRVIPULFD HVSHFtILFD GH XQD DFW
UXLGR \ OD FRQWDPLQDFLYQ OXPtQLFD

UHSDUDU (¢
DPELHQWH

LYLGDG LQ

DV HPLVLRQHYV
WHQLHQGR

DORLDWIHWDLDO 1R PDWHULD

FOXLGR HO

D

(FRQRPtD FLUFXODU \ SUHYHQFLYQ \ JHVWLYQ GH UHVLGXRV
*5
*
OHGLGDVY GH SUHYHQFLYQ UHFLFODMH U%éWl%q‘]—'LL\] LyQ RWUDV *g’
IRUPDV GH UHFXSHUDFLYQ \ HOLPLQDFLYQ KRV e
*5:
$FFLRQHYVY SDUD FRPEDWLU HO GHVSHU|IGLRLRDGH D OD P HIRWARD/WHULD O
3;3Lep  [dw



8VR VRVWHQLEOH GH ORV UHFXUVRYV

&RQVXPR GH DJXD \ VXPLQLVWUR GH D

X Do B PG

SYGR FRQ

iUHDV SURWHJLGDV

*
ODV OLPLWDFLRQHYV ORFDOHV 5,
&RQVXPR GH PDWHULDYV SULPDV\PHGLG\A)Q% DGDV
SDUD PHMRUDU OD HILFLHQFLD GH VX PERRYOES
&RQVXPR GLUHFWR H LOGLUHFWR GH [HQBDWHDU LD O *5
OHGLGDV WRPDGDV SDUD PHMRUDU OD |HIWALMBBLDCHQHUJpWLFD *5
8VR GH HQHUJtDV UHQRYDEOHYV ODWHUL[DO *5,
&DPELR FOLPIWLFR

*

(PLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR JHQHUDGDV *g*
FRPR UHVXOWDGR GH ODV DFWLYLGDGHYV GHWHMY HPS UHVD N
LQFOXLGR HO XVR GH ORV ELHQHV \ VHUYLFLRV T|IXH SURGXFH e
OHGLGDV DGRSWDGDV SDUD DGDSWDUVH R APy FRQVHFXHQFLDV *5,
GHO FDPELR FOLPIWLFR VRN UL *5
OHWDV GH UHGXFFLyQ HVYWDEOHFLGDV |[YROXQWDULDPHQWH D
PHGLR \ ODUJR SOD]R SDUD UHGXFLU CDVOE)%}_L@ES V GH JDVHV ‘s
GH HIHFWR LQYHUQDGHUR \ ORV PHGLRV L DGRV SDUD :
WDO ILQ
3URWHFFLYQ GH OD ELRGLYHUVLGDG
OHGLGDV WRPDGDV SDUD SUHVHUYDU R U oD
ELRGLYHUVLGDG dbWROLBY "5,
,PSDFWRV FDXVDGRV SRU ODV DFWLYLGDGHY, X REHUDFLRQHV HQ 5.

&XHVWLRQHV VRFLDOHV \ UHODWLYDV DO SHUVRQDO

(QIRTXH GH JHVWHYBULSFLYQ \ UHVXOWDGRV GH 0DV
SROtWLFDV UHODWLYDV D HVWDV FXHVWng\M\'_/”@‘bt FRPR GH ORV ‘5
SULQFLSDOHV ULHVJRV UHODFLRQDGRY F VORPPXHVWLRQHY '
YLQFXODGRV D ODV DFWLYLGDGHV GHQ JUXSR

(PSOHR

1~PHUR WRWDO \ GLVWULEXFLYQ GH HRSO SRU SDtV .
VH[R HGDG \ FODVLILFDFLYQ SURlHVLRQD@P\ﬁﬁL\{Lb% 5
1~PHUR WRWDO \ GLVWULEXFLYQ GH PRGDOLGDGHV GH FRQWUDWR

GH WUDEDMR \ SURPHGLR DQXDO GH FRQ R GHILQLGRYV .
GH FRQWUDWRY WHPSRUDOHV \ GH FRCW\L/}I);\%\}JLI}@LHPSR SDUFLDO 5
SRU VH[R HGDG \ FODVLILFDFLYQ SURIHVLRQDO

1~PHUR GH GHVSLGRV SRU VH[R HGDG|\ FODVLILEDELYQ *5,
SURIHVLRQDO COWRUES *5,
5HPXQHUDFLRQHV PHGLDV \ VX HYROXALyQ I—%E)JH&JDGRV ‘5
SRU VH[R HGDG \ FODVLILFDFLYQ SURIHVLR R'C3xpo YDORU '
%UHFKD VDODULDO OD UHPXQHUDFLyQ G v GH WUDEDMR *5,
LIXDOHV R GH PHGLD GH OD VRFLHGDG oW HE T *5,
5HPXQHUDFLYQ PHGLD GH ORV FRQVHMHURV \ GLUHFWLYRYV

LQFOX\HQGR OD UHWULEXFLyQ YDULDE[OH GLHWD|V *5,
LQGHPQL]DFLRQHV HO SDJR D ORV VLVWHMDVHGHDBAUHYLVLYQ GH *5,
DKRUUR D ODUJR SOD]JR \ FXDOTXLHU RWUD SHUFHSFLYQ *5,
GHVDJUHJDGD SRU VHI[R

,PSODQWDFLYQ GH SROtWLFDV GH GHVFRQHWHU GDER UD O *5,
1~PHUR GH HPSOHDGRV FRQ GLVFDSDFLGDMGWHULDO *5,
2UJDQL]DFLYyQ GHO WUDEDMR

2UJDQL]DFLYQ GHO WLHPSR GH WUDEDMR ODWHULDO *5,

3{JLQD

Cdu




1~PHUR GH KRUDV GH DEVHQWLVPR ODWHULDO *5,
OHGLGDV GHVWLQDGDV D IDFLOLWDU H|O GLVIUXWH GH OD
FRQFLOLDFLYQ \ IRPHQWDU HO HMHUFLIFLRFWHUHYSRQVDEOH GH *5,
HVWRV SRU SDUWH GH DPERV SURJHQLWRUHYV
6DOXG \ VHIXULGDG
*5’
*5‘
*5’
*
&RQGLFLRQHV GH VDOXG \ VHIXULGDG |H Q OH®OV WWIIED M R g
*5
*5
x5
$FFLGHQWHY GH WUDEDMR HQ SDUWLEXODU VX IUHEXHQFLD \ ‘e
JUDYHGDG DVt FRPR ODV HQIHUPHGD G|HV CDURH K Y|DRQ D O HV e
GHVDJUHJDGR SRU VH[R :
5SHODFLRQHV VRELDOHV
2UJDQL]DFLYQ GHO GLIORJR VRFLDO LQFOXLGRV SURFHGLPLHQWRV
SDUD LQIRUPDU \ FROVXOWDU DO SHUWRQOIDWHQHDRFELDU FRQ *5
HOORYV
3RUFHQWDMH GH HPSOHDGRV FXELHUWRV -SRU ERIQYHOLR X
FROHFWLYR SRU SDtV odWHOEBS 5
%DODQFH GH ORV FRQYHQLRV FROHFW-YRﬁV Vﬁ%yvbj XODUPHQWH HQ
HO FDPSR GH OD VDOXG \ OD VHIXULGDG H88 WUDEDMR '
OHFDOLVPRV \ SURFHGLPLHQWRY FRQ ORV TXH FXHQWD OD
HPSUHVD SDUD SURPRYHU OD LPSOLFDFL)@%I—_{'Q)FBV ‘e
WUDEDMDGRUHV HQ OD JHVWLYQ GH OD F W5PBo wpuprLQRrY '
GH LQIRUPDFLYQ FRQVXOWD \ SDUWLFLSDFLYQ
YRUPDFLYQ
3ROtWLFDV LPSOHPHQWDGDY HQ HO FD|PSRDMHODDIRUPDFLYQ *5,
&DQWLGDG WRWDO GH KRUDV GH IRUPDFL R WHJIRUD
SURIHVLRQDO §BWRLBD "5,
SFFHVLELOLGDG XQLYHUVDO
$FFHVLELOLGDG XQLYHUVDO GH 0DV SHUVRQAN
GLVFDSDFLGDG oBWHUEBS "5,
JXDOGDG
OHGLGDV DGRSWDGDV SDUD SURPRYHU| 0D, SD.G GH WUDWR .
\ GH RSRUWXQLGDGHV HQWUH PXMHUH/\?('!?QMEP%@% 5,
30DQHV GH LIXDOGDG PHGLGDV DGRSWDGDV SDUD SURPRYHU
HO HPSOHR SURWRFRORV FRQWUD HO |[DFREBR NHILRDO \ SRU *5
UD]yQ GH VH[R
3ROtWLFD FRQWUD WRGR WLSR GH GLVFULRLODFlUYQ \ HQ VX .

FDVR GH JHVWLYQ GH OD GLYHUVLGDG
5HVSHWR GH ORV '"HUHFKRV +XPDQRYV

(QIRTXH GH JHVWHY®ULSFLYQ \ UHVXO

SROtWLFDVY UHODWLYDV D HVWDV FXHYV,|
SULQFLSDOHV ULHVJRVY UHODFLRQDGR
YLQFXODGRV D ODV DFWLYLGDGHV GHA(

e BGR

JUXSR

DGRV GH ODV

'bFRPR GH ORV
XHVWLRQHV

*5

3{JLQD




$SOLFDFLYQ GH SURFHGLPLHQWRY GH GLOLJHQFLD GHELGD

$SOLFDFLYQ GH SURFHGLPLHQWRYV GH

PDWHULD GH GHUHFKRYVY KXPDQRV \ SUH
ULHVJRV GH YXOQHUDFLYQ GH GHUHFK
FDVR PHGLGDV SDUD PLWLJDU JHVWL
SRVLEOHVY DEXVRV FRPHWLGRYV

GLOLJHQFL
IYHQFLYQ (
RV KXWBQR
RQDU \ UHS

D GHELGD HQ
5H ORV

DO HQ VX
DUDU

'"HQXQFLDV SRU FDVRV GH YXOQHUDFLY
KXPDQRYV

Q BBWHYL

IngV

OHGLGDV LPSOHPHQWDGDV SDUD OD S\
FXPSOLPLHQWR GH ODV GLVSRVLFLRQH
IXQGDPHQWDOHY GH OD 2,7 UHODFLRQ
SRU OD OLEHUWDG GH DVRFLDFLYQ \ H
QHIJRFLDFLYQ FROHFWLYD OD HOLPLQIL
GLVFULPLQDFLYQ HQ HO HPSOHR \ OD R
HOLPLQDFLYQ GHO WUDEDMR IRU]JRVR

DEROLFLYQ HIHFWLYD GHO WUDEDMR L

RPRFLyQ \
V GH ORV
DGDV FRQ

D G F
FL9BYETO0
FXSDFLyQ
REOLJDW

DIDQWLO

FRQYHQLRYV
HO UHVSHWR

B%OD
oD
RULR OD

/IXEKD FRQWUD OD FRUUXSFLYQ \ HO VRERUQR

(QIRTXH GH JHVHHY®ULSFLYQ \ UHVXOWDGRY GH ODV
SROtWLFDV UHODWLYDV D HVWDV FXHVWng\MMLB‘bt FRPR GH ORYV 5
SULQFLSDOHV ULHVJRVY UHODFLRQDGR F \Y I—OXHVWLRQHV '
YLQFXODGRV D ODV DFWLYLGDGHYV GHQ JUXSR
OHGLGDV DGRSWDGDV SDUD SUHYHQLU ODOBVVL}J_HJ)&%FOLyQ \ HO *55’
VRERUQR *5’
*5
OHGLGDV SDUD OXFKDU FRQWUD HO EODPQURWRGIHDBDSLWDOHV *5,
*5
$SRUWDFLRQHVY D IXQGDFLRQHV \ HQWIL GDGH IQLPR GH *5,
sSRUW SHYHOLR & N
,QIRUPDFLYQ VREUH OD VRFLHGDG
(QIRTXH GH JHVHHYGBGULSFLYQ \ UHVXOWDGRY GH ODV
SROtWLFDV UHODWLYDV D HVWDV FXHVWL[&g\MM Rb/'bFRPR GH ORYV 5
SULQFLSDOHYV ULHVJRVY UHODFLRQDGR F VLI5 XHVWLRQHV '
YLQFXODGRV D ODV DFWLYLGDGHYV GHQ JUXSR
&RPSURPLVRV GH OD HPSUHVD FRQ HO GHVDUUROOR
VRVWHQLEOH
*5
(O LPSDFWR GH OD DFWLYLGDG GH OD \/RFLI:FWS HO HPSOHR \ . '
HO GHVDUUROOR ORFDO 0 I—Plﬁ'5|8 *g’
(O LPSDFWR GH OD DFWLYLGDG GH OD VRFIBH@P oDV *5,
SREODFLRQHV ORFDOHV \ HQ HO WHUU_WFQ L Lﬁ'5|8 *5,
/IDV UHODFLRQHY PDQWHQLGDV FRQ ORV DFWRUH GH ODV
FRPXQLGDGHY ORFDOHV \ ODV PRGDOLGDGEBWIKHIDGLIORJR FRQ *5,
HVWRYV
*5
/DV DFFLRQHYV GH DVRFLDFLYQ R SDWURFLOQPWRHULDO *5,
*5’

6XEFRQWUDWDFLYQ \ SURYHHGRUHV

3{JLQD
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,QFOXVLYQ HQ OD SROtWLFD GH FRPSUpV é}WOW@VﬁLRQHV 5
VRFLDOHV GH LIJXDOGDG GH JpQHUR \ DP \% ’
&RQVLGHUDFLYQ HQ ODV UHODFLRQHYV FR%ng%H RUHV \ *5,
VXEFRQWUDWLVWDYV GH VX UHVSRQVDHLO I'F DO \ DPELHQWDO *5,
6LVWHPDV GH VXSHUYLVLYQ \ DXGLWRULDY\ Vv WDGRV GH ODV
GLVWHP YoWHHLERD 5,
&RQVXPLGRUHV
OHGLGDV SDUD OD VDOXG \ OD VHJIJXULGD &,V
FRQVXPLGRUHYV % HQJ%BO "5,
6LVWHPDV GH UHFODPDFLYQ TXHMDV UHF HVROXFLYQ
GH ODV PLVPDV 65{7\/@_‘%\(6& "5,
,QIRUPDFLYQ ILVFDO

*5’
/IRV EHQHILFLRY REWHQLGRYV SDtV SRU|SD6OWWHUL|DO *5,

*5

*5
IRV LPSXHVWRYV VREUH EHQHILFLRY SDPYD@®@B®WHUL|DO *5,

*5
/IDV VXEYHQFLRQHV S~EOLFDV UHFLELGDVODWHULDO *5,

5HIODPHQWR 8( 7D[RQRPtD

S5HTXHULPLHQWRY GHO 5HJODPHQWR ODWHULDO HODERUDGD HQ E

7D[RQRPtD HXUR
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$QH[R .,

EQGLFH GH FRQWHQLGRYV *5,

"HFODUDFLYQ GH XVR (OHFQRU KD HODERUDGR HO LQIRUPH FRIQIRUPH D *5,
6WDQGDUGYV SDUD HO SHULRGR FRPSUHQGLGR HQWUH
HQHUR D GH GLFLHPEUH GH
*5, BVDGR *5,  )XQGDPHQWRYV
(VWIQGDUHV 6HFWRULDOHV *5,| DB (L.SMERDHQ/
. i 3iJLQD GHO ,QIRYP
(VWIQGDU F5, &RQWHQLGRYV GRQGH VH GD S Huls XARAY LR QHV
“5, )XQGDPHQWRYV
*5, &RQWHQLGRV *HQHUDOHYV
. $UWXUR 6RULD
HWDOOHV RUJDQL]DFLRQDOHYV beuLe
(VSDxD
(QWLGDGHYV LQFOXLGDV HQ O DS$SUH{ R H QWD G DWQ&XHQW DV
GH LQIRUPHV GH VRVWHQLELGOXD®HV GH (OHFQRU 6 $ \
6RFLHGDGHV GHSHQGLHQWHYV
$xR
3HULRGR REMHWR GHO LQIRUPH 3 UHNFQHQFEDY Q |DQXD O
SXQWR GH FRQWDFWR 3XQWR GH FRQWDFWR
HOHFQRU#HOHFQRU FRP
KD KDELGR FDPELRV
$FWXDOL]DFLYQ GH OD LQIRY PDIBL)(/(?JQLILFDWLYRV
9HULILFDFLYQ H[WHUQD
SFWLYLGDGHV FDGHQD GH YDORU \ RWUDV
UHODFLRQHV FRPHUFLDOHYV
(OHFQRU QR FXHQWD FRQ
HPSOHDGRYV SRU KRUDV QR
(PSOHDGRYV JDUDQWL]DGD)V
'DWRV GH SODQWLOOD
UHSRUWDGRV FULWHULR +HDG
&RXQW
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/D LQIRUPDFLYQ
VREUH
WUDEDMDGRUHV QR
HPSOHDGR
FRQWURODGRYV SRU
HO *UXSR
(OHFQRU QR HVWi
GLVSRQLEOH HQ
ORV VLVWHIPDV GH
7TUDEDMDGRUHYVY TXH QR VRQ|HPSOHDGRYV ?RDQFEE)S(E;(“?]ORVH
UHTXHULGR (O
*UXSR (OHFQRU
HVWi WUDEDMDQGR
HQ OD PHMRUD GH
VXV VLVWHPDV
SDUD UHSRUWDU
HVWD
LQIRUPDFLYQ HQ
(VWUXFWXUD GH JREHUQDQ]D \ FRPé&V&FLyQ
"HVLJQDFLYQ \ VHOHFFLYQ GHO Pi[LPR
yUJDQR GH JRELHUQR $*& &
B3UHVLGHQWH GHO Pi[LPR YyUJDQR GH
JRELHUQR
)XQFLYQ GHO Pi[LPR YUJDQR|GH JRELHUQR
HQ OD VXSHUYLVLYyQ GH OD ‘,HVWLyQ*gI-&ORV
LPSDFWRYV !
'"HOHJDFLYQ GH OD UHVSRQVDELOLGDG GH
JHVWLYQ GH ORV LPSDFWRYV ,$*& & &
)XQFLyQ GHO PIi[LPR yUJDQR|GH JRELHUQR
HQ OD SUHVHQWDFLYQ GH LQIRUPHV GH
VRVWHQLELOLGDG
&RQIOLFWRV GH LQWHUpV R
&RPXQLFDFLYQ GH LQTXLHWXGHV FUtWLFDV
&RQRFLPLHQWRY FROHFWLYRYVY GHO Pi[LPR
yUJDQR GH JRELHUQR $*& &
(YDOXDFLYQ GHO GHVHPSHXxR GHO Pi[LPR
yUJDQR GH JRELHUQR $*& &
BROtWLFDV GH UHPXQHUDFLYQ GH
LRQHV
GH
LRQHV
3URFHVR SDUD GHWHUPLQDU OD(Q HO SURFHVR |SDUD
UHPXQHUDFLYQ GHWHUPLQDU |OD
UHPXQHUDFLYQ| QR
SDUWLFLSDQ FRQVXOWRUHYV
HVSHFLDOLVWDV HQ
UHPXQHUDFLRQHV
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5DWLR GH FRPSHQVDFLYQ WRWDO DQXDO

1R VH
UHSRUWDGR
LQIRUPDFLYQ
DSDUWDGR E

HVWH UDWLH
FRQWHPSODG
OD UHPXQH
ILMD
FRUUHVSRQG
OD FRPSHQ
GHO FRQ
GHOHJDGR
UHPXQHUDFL
SRU VXV IXQ
HMHFEXWLYDV
*UXSR (OH
HVWi WUDE
HQ VXV VLV
GH
SRGHU UHSR
UDWLR
FRPSHQVDFL
WRWDO FRQ
ORYV FRQF
YDULDEOHV

'HFODUDFLYQ VREUH OD HVW,
GHVDUUROOR VRVWHQLEOH

UBOERRUBE

FLYyQ G
OH VH
HO ,QIRUPH ,QWHJ

HO Pi[LPR

UDGR

&RPSURPLVRV \ SROtWLFDYV

,QFRUSRUDFLYQ GH ORV FRP
SROtWLFDV

SURPLVRV \

B3URFHVRYV SDUD UHPHGLDU (¢
QHIJDWLYRYV

RV LPSDFWRYV

OHFDQLVPRY SDUD VROLFLW
\ SODQWHDU LQTXLHWXGHV

PU DVHVRUDPLHQWH

&XPSOLPLHQWR GH OD OHJL
QRUPDWLYDV

ODFLYyQ \ ODV

$ILOLDFLYQ D DVRFLDFLRQH

(QIRTXH SDUD OD SDUWLFLS
JUXSRV GH LQWHUpV

DFLYQ GH ORV

&RQYHQLRYV GH QHJRFLDFLY(

FROHFWLYD

*5

&RQW

HQLGRV *HQHUDOHYV

B3URFHVR GH GHWHUPLQDFLY
PDWHULDOHYV

Q GH ORV WHPDV

$SDUWDGR D

D
¥ Q

UHSRUWH

LQFOXLUiI HQ

KD

oD
GHO

(Q
VH KD

R VROR

UDFLYQ

LHQGR
DFLyQ
HMHUR
oD
ILMD
FLRQHV
(0
FQRU

DMDQGR

WHPDV

SDUD

UwbDU HO
GH

WRGRYV
HSWRV
HQ

/LVWD GH WHPDV PDWHULDOHV
&RQWHQLGRYVY WHPIWLFRYV
3%%88 CHEHVSXHVWD
(VWiQGDU *5, &RQWHQLGRV cRBGH VL LUHFWD
UHVSXHVM%)LVLRQHV
*HVWLYyQ GH SHUVRQDV FXDOLILFDGDV
7HPDV PDWHULDOHV
*HVWLYyQ GH WHPDV PDWHULDOHV
5, (PSOHR
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&DVRV GH FRUUXSFLYQ FRQILUPDGRV \
PHGLGDVY WRPDGDV
*5, &RPSHWHQFLD GHVOHDO
1RWD
$FFLRQHV MXUtGLFDV UHODFLRQ g oD
FRPSHWHQFLD GHVOHDO\OD\JéS i b
PRQRSyOLFDV \ FRQWUD OD O EQHRiY E\&N/ FLD
GHSHQGLHQWHYV
*5, JLVFDOLGDG
([SOLFDFLYQ GHO WHPD PDWHPLDO \ VX
FREHUWXUD
(QIRTXH GH JHVWLYQ \ VXV FRPSRQHQWH|V
(YDOXDFLYQ GHO HQIRTXH GH|JHVWLYQ
B3UHVHQWDFLYQ GH LQIRUPHYV SDtV SRU S|DtV
*5, 3ROtWLFD S~EOLFD
&RQWULEXFLRQHY D SDUWLGR|V \ R
UHSUHVHQWDQWHY SROtWLFRYV
(ILFLHQFLD GH ORV UHFXUVRV
7THPDVY PDWHULDOHYV
*HVWLYQ GH WHPDV PDWHULD4)HV
*5, (QHUJtD
&RQVXPR HQHUJpWLFR GHQWUR GH OD
RUJDQL]DFLYQ
&RQVXPR HQHUJpWLFR IXHUD GH OD
RUJDQL]DFLYQ
,QWHQVLGDG HQHUJpWLFD
S5HGXFFLYyQ GHO FRQVXPR HQHUJpWLFR
5HGXFFLYyQ GH ORV UHTXHULPLHQWRYV
HQHUJpWLFRYVY GH SURGXFWRV|\ VHUYLFLRYV
*5, $JIXD
,Q HUDFFLYyQ GHO DJXD FRPR|UHFXUVR
PSDUWLGR
(IWUDFFLyQ GH DJXD
&RQVXPR GH DJXD
*5, 5HVLGXRV
*HQHUDFLYQ GH UHVLGXRV H UPSDFWRYV
VLIQLILFDWLYRYVY UHODFLRQDGRY FRQ ORV UHVLGXRYV
*HVWLYQ GH LPSDFWRV VLJQLILFDWLYRYV
UHODFLRQDGRY FRQ ORV UHVLGXRYV
5HVLGXRV JHQHUDGRYV
5HVLGXRV QR GHVWLQDGRV D |HOLPLQDFLyQ
S5HVLGXRV GHVWLQDGRYVY D HOLPLQDFLYQ
%WLRGLYHUVLGDG
7HPDVY PDWHULDOHYV
*HVWLYQ GH WHPDV PDWHULD(i)HV
*5, %LRGLYHUVLGDG
3;3Lep  [dw



&HQWURV GH RSHUDFLRQHV H SURSLHGIDG
DUUHQGDGRV R JHVWLRQDGRY XELFDGRV GHQWUR
GH R MXQWR D iUHDV SURWHJLGDV R |RQDV GH
JUDQ YDORU SDUD OD ELRGLYHUVLGDG IKHUD GH
iUHDV SURWHJLGDV
,PSDFWRV VLJQLILFDWLYRV GH ODV DFWLYLGDGHYV
ORV SURGXFWRV \ ORV VHUYLFLRV HQ OO
ELRGLYHUVLGDG
+iELWDWV SURWHJLGRV R UHVWDXUDGR
(VSHFLHV TXH DSDUHFHQ HQ QD /LVWD 5RMD GH
OD 8,&1 \ HQ OLVWDGRY QDFLRQDOHV GH
FRQVHUYDFLYQ FX\RV KiELWDWV VH HQFXHQWUHQ
HQ iUHDV DIHFWDGDV SRU ODY RSHUDFLRQHYV
&DPELR FOLPiIWLFR
7HPDV PDWHULDOHV
*HVWLYQ GH WHPDYV PDWHULD(I)HV
x5, "HVHPSHXR HFRQYPLFR
/DV
LPSOLFDFLR
ILQDQFLH{D
GHO ULHVJR
,PSOLFDFLRQHV ILQDQFLHUDV|\ RWURV ULFZARYAREC
RSRUWXQLGDGHV GHULYDGRV|GHO FDPEL
FOLPIWLER RVWHV
DVRFLDGR[V
ODV PHGLGD
VH FDOFX(OD
HQ HO HMRU
%5, (PLVLRQHV
(PLVLRQHV GLUHFWDV GH *(, POFDQFH
(PLVLRQHV LQGLUHFWDV GH *(, DO JHQH{DU
HQHUJtD DOFDQFH
2WUDV HPLVLRQHV LQGLUHFWPV GH *(, DOFDQFH
L QWHQVLGDG GH ODV HPLVLRQHV GH *(,
5HGXFFLYQ GH ODV HPLVLRQHV GH *(,
"LIORJR FRQ ODV FRPXQLGDGHYV
7HPDV PDWHULDOHV
*HVWLYQ GH WHPDYV PDWHULD(I)HV
x5, ,PSDFWRV HFRQYPLFRV LQGLUHFWRV
,PSDFWRV HFRQYPLFRV LQGLUHFWRYV
VLIQLILFDWLYRV
%5, &RPXQLGDGHV ORFDOHYV
2SHUDFLRQHV FRQ LPSDFWRV [QHIJDWLYRYV
VLIQLILFDWLYRV *UHDOHV \ SRWHQFLDOHV+ HQ OD
FRPXQLGDGHV ORFDOHV
"HVDUUROOR ORFDO
7HPDV PDWHULDOHV
*HVWLYQ GH WHPDV PDWHULDOQHYV
%5, "HVHPSHXR HFRQYPLFR
9DORU HFRQYPLFR GLUHFWR JHQHUDGR \
GLVWULEXLGR
%5, ,PSDFWRV HFRQYPLFRV LQGLUHFWRYV
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"QYHUVLRQHV HQ LQIUDHVWUXFWXUD \ VHUYLFLRV
SR\DGRV
%5, 3UIFWLFDV GH DGTXLVLFLYQ
3URSRUFLYQ GH JDVWR HQ SURYHHGRUH
ORFDOHYV
%5, &RPXQLFDGHYV ORFDOHV
2SHUDFLRQHYV FRQ SURJUDPDY GH
SDUWLFLSDFLYQ GH OD FRPXQLGDG ORFDO
HYDOXDFLRQHV GHO LPSDFWR|\ GHVDUUROOR
"HUHFKRV KXPDQRV
7HPDV PDWHULDOHYV
*HVWLYQ GH WHPDV PDWHULDOHYV
*5 1R GLVFULPLQDFLYQ
&DVRV GH GLVFULPLQDFLYQ \ DFFLRQHV
FRUUHFWLYDV HPSURQGLGDYV
*5 /LEHUWDG GH DVRFLDFLYQ \ QHJRFLDFLYQ FROHFWLYD
2SHUDFLRQHV \ SURYHHGRUHY FX\R GHUHFKR D
OD OLEHUWDG GH DVRFLDFLyd \ QHJRFLOFLYQ
FROHFWLYD SRGUtD HVWDU H® UCHVJR
%5, 7UDEDMR LQIDQWLO
2SHUDFLRQHV \ SURYHHGRUHV FRQ ULHVPR
VLJQLILFDWLYR GH FDVRV GH WUDEDMR LQIDQWLO
x5, 7UDEDMR IRUJRVR X REOLIJDWRULR
2SHUDFLRQHV \ SURYHHGRUHV FRQ ULHVPR
VLJQLILFDWLYR GH FDVRV GH WUDEDMR |[RUJRVR X
REOLJDWRULR
*5 '"HUHFKRV GH ORV SXHEORV LQGtJHQDYV
&DVRV GH YLRODFLRQHV GH ORV GHUHFKRV GH
ORV SXHEORV LQGtJHQDV
&DOLGDG GHO VHUYLFLR \ RULHQWDFLYQ DO FOLHQWH
7HPDV PDWHULDOHYV
*HVWLYQ GH WHPDV PDWHULD(i)HV |
7UDQVIRUPDFLYQ GLJLWDO
7HPDV PDWHULDOHYV
*HVWLYQ GH WHPDV PDWHULD(i)HV |
3URWHFFLYQ GH GDWRV \ FLEHUVHJXULGDG
7HPDV PDWHULDOHYV
*HVWLYQ GH WHPDV PDWHULD(i)HV |
JLQDQFLDFLYQ VRVWHQLEOH
7HPDV PDWHULDOHYV
*HVWLYQ GH WHPDV PDWHULD(i)HV |

Cdu
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EQGLFH GH FRQWHQLGRYV VHJ~Q ODV UHFRPHQGDFLR
RQ &OLPDWH 5HODWHG )LQDQFLDO 'LVFORVXUHV 7&)

$QH[R ,9

,QIRUPH HVWiQ DOLQHDGRYV FRQ ODV UHFRPHQG

FRQVXOWDUVH HQ HVWH tQGLFH OD XELFDFLYQ GH ORV FRQWHQLGRV VXJHUL

IRV FRQWHQLGRV GH HVWH

3iJLQDV

RSRUWXQLGDGHYV

RSRUWXQLGDGHV

\

&RQWHQLGRYV

obvV

\

ULHVJRYV
UHODFLRQDGRV FRQ HO FOLPD

'HVFULELU OD YLVLYQ JHQHUDO GH OD MXQWD GLUHFWLYD
ORV

VREUH

JHVWLRQDU ULHVJRV

\

'"HVFULELU HO SDSHO GH OD GLUHFFLYyQ D OD KRUD GH
UHODFLRQDGRV FRQ HO FOLPD

HYDOXDU

'"HVFULELU ORV SURFHVRV GH OD
LGHQWLILFDU \ HYDOXDU ULHVJR

FOLPD
'"HVFULELU ORV SURFHVRV GH OD

JHVWLRQDU ORV ULHVJRV UHODFL

EUHDV

*RELHUQR

(VWUDWHJILD
5LHVJRV
OpWULFDV

Cdu
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