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5HGHLD &RUSRUDFL®Q 6 $ \ 6RFLHGDGHY '"HSHQGLHQWHYV
(VWDGR GH 6LWXDFL*Q )LQDQFLHUD &RQVROLGDGR D GH GLFLHPEUH GH

OLOHV GH HXURYV

$FWLYR 1RWD

$FWLYR QR &RUULHQWH

,QPRYLOL]DGR LQWDQJLEOH

,QPRYLOL]DGR PDWHULDO

,QYHUVLRQHV LQPRELOLDULDYV

,QYHUVLRQHVY FRQWDELOL]DGDY DSOLFDQGR HO POWRGR GH OD SDUWLFLSDFL3*Q

$FWLYRV ILQDQFLHURYV QR FRUULHQWHV

$ YDORU UDJRQDEOH FRQ FDPELRV HQ 2WUR UHVXOWDGR JOREDO

$ YDORU UDJRQDEOH FRQ FDPELRVY HQ UHVXOWDGRYV

$ FRVWH DPRUWL]DGR

'HULYDGRV QR FRUULHQWHYV

$FWLYRV SRU LPSXHVWR GLIHULGR

2WURV DFWLYRV QR FRUULHQWHYV

7TRWDO $FWLYR QR &RUULHQWH

$FWLYR &RUULHQWH

$FWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD o)

([LVWHQFLDYV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

&OLHQWHYVY SRU YHQWDV \ SUHVWDFLRQHYVY GH VHUYLFLRV

2WURV GHXGRUHV

$FWLYRV SRU LPSXHVWR FRUULHQWH

2WURV DFWLYRV ILQDQFLHURY FRUULHQWHYV

$ FRVWH DPRUWL]DGR

'"HULYDGRV FRUULHQWHYV

(IHFWLYR \ RWURYVY DFWLYRYV O-TXLGRV HTXLYDOHQWHYV

7TRWDO $FWLYR &RUULHQWH

7TRWDO $FWLYR

/IDV QRWDV D \ HO $QH[R , IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV $QXIL

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .



5HGHLD &RUSRUDFL®Q 6 $ \ 6RFLHGDGHY '"HSHQGLHQWHYV
(VWDGR GH 6LWXDFL*Q )LQDQFLHUD &RQVROLGDGR D GH GLFLHPEUH GH

OLOHV GH HXURYV

SDWULPRQLR 1HWR \ 3DVLYR 1RWD

SDWULPRQLR 1HWR

JRQGRV SURSLRYV

&DSLWDO

SHVHUYDYV

$FFLRQHV \ SDUWLFLSDFLRQHYVY HQ SDWULPRQLR SURSLDV

SHVXOWDGR GHO HMHUFLFLR DWULEXLGR D OD 6RFLHGDG GRPLQDQWH

'LYLGHQGR D FXHQWD

2ZWURV LQVWUXPHQWRY GH SDWULPRQLR QHWR

$MXVWHV SRU FDPELRV GH YDORU

$FWLYRV ILQDQFLHURYVY D YDORU UD]JRQDEOH FRQ FDPELRYVY HQ RWUR UHVXOWDGR JC

2SHUDFLRQHVY GH FREHUWXUD

'LIHUHQFLDV GH FRQYHUVL:3Q

SDWULPRQLR QHWR DWULEXLGR D OD VRFLHGDG GRPLQDQWH

3DUWLFLSDFLRQHY QR GRPLQDQWHYV

7TRWDO 3DWULPRQLR 1HWR

S3DVLYR QR &RUULHQWH

6XEYHQFLRQHV \ RWURYV

BURYLVLRQHY QR FRUULHQWHYV

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

'HXGDV FRQ HQWLGDGHYV GH FUOGLWR \ REOLJDFLRQHV X RWURY YDORUHV QHJRFLD

2WURV SDVLYRV ILQDQFLHURY QR FRUULHQWHYV

3DVLYRV SRU LPSXHVWR GLIHULGR

'"HULYDGRV QR FRUULHQWHYV o

2WURV SDVLYRV QR FRUULHQWHYV

7TRWDO 3DVLYR QR &RUULHQWH

3DVLYR &RUULHQWH

3DVLYRV YLQFXODGRV FRQ DFWLYRV PDQWHQLGRYV SDUD OD YHQWDO

BURYLVLRQHVY D FRUWR SOD]R

S3DVLYRV ILQDQFLHURYV FRUULHQWHYV

'"HXGDV FRQ HQWLGDGHV GH FUOGLWR \ REOLJDFLRQHV X RWURYV YDORUHV QHJRFLD

2WURV SDVLYRV ILQDQFLHURYV FRUULHQWHYV

$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

SURYHHGRUHYV

2WURV DFUHHGRUHV

3DVLYRV SRU LPSXHVWR FRUULHQWH

'HULYDGRV FRUULHQWHYV o

7RWDO 3DVLYR &RUULHQWH

7TRWDO 3DWULPRQLR 1HWR \ 3DVLYR

/DV QRWDV D \ HO $QH[R , IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV $QXI

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .



5HGHLD &RUSRUDFL®*Q 6 $ \ 6RFLHGDGHYVY '"HSHQGLHQWHYV
&XHQWD GH 5HVXOWDGRYV &RQVROLGDGD (MHUFLFLR

OLOHV GH HXURYV

I1RWD

,PSRUWH QHWR GH OD FLIUD GH QHJRFLR D

7UDEDMRY UHDOL]DGRV SRU OD HPSUHVD SDUD VX DFWLYR

SDUWLFLSDFL®:Q HQ EHQHILFLRYVY GH VRFLHGDGHY YDORUDGDV SRU HO POWRGR GH Ol
FRQ DFWLYLGDG DQijORJD DO *UXSR

$SURYLVLRQDPLHQWRYV

2WURV LQJUHVRV GH H[SORWDFL:3*Q

*DVWRV GH SHUVRQDO

2WURV JDVWRV GH H[SORWDFL3Q

— M@ m:m

$PRUWL]DFL3Q GHO LQPRYLOL]DGR

,PSXWDFL3Q GH VXEYHQFLRQHY GH LQPRYLOL]DGR QR ILQDQFLHUR \ RWUDYV

'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHY GHO LQPRYLOL]DGR

5HVXOWDGR GH ([SORWDFL3Q

,QJUHVRV ILQDQFLHURYV

*DVWRYV ILQDQFLHURYV H

9DULDFL3Q GH YDORU UD]J]RQDEOH HQ LQVWUXPHQWRYV ILQDQFLHURYV

'LIHUHQFLDV GH FDPELR

5HVXOWDGR )LQDQFLHUR

5HVXOWDGR DQWHV GH ,PSXHVWRYV

,PSXHVWR VREUH EHQHILFLRV

5HVXOWDGR GHO SHULRGR SURFHGHQWH GH RSHUDFLRQHV FRQWLQXDGDV

5HVXOWDGR GHO SHULRGR SURFHGHQWH GH RSHUDFLRQHV LQWHUU)&PSLGDV QHWR (
LPSXHVWRYV

5HVXOWDGR &RQVROLGDGR GHO (MHUFLFLR

$ 5(68/7%$'2 &2162/,'$'2 '(/ (-(5&,&,2 $75,%8,'2 $ /$ 62&,('$
'20,1$17(

$ B5HVXOWDGR &RQVROLGDGR GHO (MHUFLFLR $WULEXLGR D OD 6RFLHGDG 'RPLQDQWH G
FRQWLQXDGDYV

$ 5HVXOWDGR &RQVROLGDGR GHO (MHUFLFLR $WULEXLGR D OD 6RFLH8DG 'RPLQDQWH G
LOQWHUUXPSLGDV

% 5HVXOWDGR &RQVROLGDGR GHO (MHUFLFLR $WULEXLGR D 3DUWLFLSDFLRQHV QR
'RPLQDQWHYV

% 5HVXOWDGR &RQVROLGDGR GHO (MHUFLFLR $WULEXLGR D 3DUWLFLSDFLRQHV QR 'RPL
DFWLYLGDGHVY FRQWLQXDGDV

% 5HVXOWDGR &RQVROLGDGR GHO (MHUFLFLR $WULEXLGR D 3DUWLFL8DFLRQHV QR 'RPL
DFWLYLGDGHV LQWHUUXPSLGDYV

%HQHILFLR SRU $FFL3Q HQ HXURV

HQHILFLR EiVLFR SRU DFFL3Q HQ HXURYV

%HQHILFLR GLOXLGR SRU DFFL3Q HQ HXURYV

/IDV QRWDV D \ HO $QH[R , IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDYV $QXL

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .



5HGHLD &RUSRUDFL®*Q 6 $ \ 6RFLHGDGHYVY 'HSHQGLHQWHYV
(VWDGR GH &DPELRVY HQ HO 3SDWULPRQLR 1HWR &RQVROLGDGR D GH GLFLHPEUH GH

OLOHV GH HXURYV

SHVXOWDGR SDWULPRQLR

. 2WURYV GHO SIRHW
&DSLW I'YLGHQLG VWUXPH®FMFRRQHMMHUFL VWHV R 3DUWLFLSD7'H'\)§DO
SDWULPRQLR 1HWR 1RWDVXVFUL %HUYIZDJFWLY SDWULPRORELDYWULEXT E%RVIIB/HLJQDGRQ:HV QR LPROLR
FXHQW QHWR oD YDORUOD 6RFLI-GGRIP(£QDQ?V\I?I}(\(}J

GRPLODOWH GRPLQDQWH

6DOGRV D GH HQHUR

, SHVXOWDGR *OREDO GHO (MHUFLFLR O 0 0 0
., 2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRYV 0 0
'LVWULEXFL3Q GH GLYLGHQGRYV o} o} o} o} o}
2SHUDFLRQHV FRQ DFFLRQHV SURSLDVO ) e) 0 0O o]
2WUDV RSHUDFLRQHVY FRQ VRFLRV R SWRSLHW®ULRV O e) ) 0 o] o o] o
.., 2WUDV YDULDFLRQHV GH 3DWULPRQLR QHWR 6] ) 0] 0]
7UDVSDVRVY HQWUH SDUWLGDY GH SDWOLPRQLR QHWR o) e) 0] o) ) o]
2WUDV YDULDFLRQHV 6] ) o) ) ) ) 0]
6DOGRV D GH GLFLHPEUH GH
6DOGRV D GH HQHUR
, BHVXOWDGR *OREDO GHO (MHUFLFLR O o} o} o}
., 2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRYV 0 0
'LVWULEXFL3Q GH GLYLGHQGRYV o) o] o] 0
2SHUDFLRQHV FRQ DFFLRQHV SURSLDVO ) 6] ) 0] 0]
2WUDV RSHUDFLRQHVY FRQ VRFLRV R SWRSLHW®ULRV O o) e) ) 0] o) ) o]
.., 2WUDV YDULDFLRQHV GH 3DWULPRQLR QHWR o) ) )
7UDVSDVRVY HQWUH SDUWLGDY GH SDWOLPRQLR QHWR o) ) 0] 0 0] o
9DULDFLRQHY GH SHU-PHWUR ) o) ) o) ) 0] 0] 0
2WUDV YDULDFLRQHYV o} o} o} o} 0 o}

6DOGRV D GH GLFLHPEUH GH

/DV QRWDV D \ HO $QH[R , IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV $QXDOHV &RQVROLGDGDYV

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .




5HGHLD &RUSRUDFL®*Q 6 $ \ 6RFLHGDGHYVY 'HSHQGLHQWHYV
(VWDGR &RQVROLGDGR GH 5HVXOWDGRV *OREDO (MHUFLFLR

OLOHV GH HXURYV

1RWD

$ 5HVXOWDGR &¢RQVROLGDGR GHO HMHUFLFLR GH OD FXHQWD GH UHVXOWDGRYV

% 2WUR 5HVXOWDGR *OREDO O 3DUWLGDV TXH QR VH UHFODVLILFDQ DO UHVXOWDGIH
SHULRGR

3RU JDQDQFLDV \ SOUGLGDV DFWXDULDOHV

, QVWUXPHQWRY GH SDWULPRQLR FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO

(IHFWR LPSRVLWLYR

& 2WUR 5HVXOWDGR *OREDO O 3DUWLGDV TXH SXHGHQ UHFODVLILFDUVH SRVWHULR
UHVXOWDGR GHO SHULRGR

2SHUDFLRQHV GH FREHUWXUD

D *DQDQFLDV 3©UGLGDV SRU YDORUDFL®:Q

E ,PSRUWHV WUDQVIHULGRY D OD FXHQWD GH UHVXOWDGRYV

'LIHUHQFLDV GH FRQYHUVL:Q

D *DQDQFLDV 3©UGLGDV SRU YDORUDFL:Q

E ,PSRUWHV WUDQVIHULGRY D OD FXHQWD GH UHVXOWDGRYV 0

SDUWLFLSDFL3Q HQ 2ZWUR UHVXOWDGR JOREDO UHFRQRFLGRYV SRU ODV LQYHUVLRQH!
FROQOMXQWRYV \ DVRFLDGDV

D *DQDQFLDV 3©UGLGDV SRU YDORUDFL:3Q

(IHFWR LPSRVLWLYR

5HVXOWDGR *OREDO 7RWDO GHO (MHUFLFLR $ % &

D $WULEXLGRV D OD HQWLGDG GRPLQDQWH

3RU RSHUDFLRQHY FRQWLQXDGDYV

3RU RSHUDFLRQHVY LOQWHUUXPSLGDV 0

E $WULEXLGRV D SDUWLFLSDFLRQHY QR FRQWURODGRUDV

3RU RSHUDFLRQHVY FRQWLQXDGDV

3RU RSHUDFLRQHV LOWHUUXPSLGDV 0

/IDV QRWDV D \ HO $QH[R , IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV $QXL

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .



5HGHLD &RUSRUDFL®*Q 6 $ \ 6RFLHGDGHYVY 'HSHQGLHQWHYV
(VWDGR GH )OXMRV GH (IHFWLYR &RQVROLGDGR (MHUFLFLR

OLOHV GH HXURV

1RWD

JOXMRV GH (IHFWLYR GH ODV $FWLYLGDGHYV GH ([SORWDFL3Q

5HVXOWDGR DQWHYV GH LPSXHVWRV

$MXVWHYV GHO UHVXOWDGR

$PRUWL]DFL3Q GHO LQPRYLOL]DGR \

2WURYV DMXVWHY GHO UHVXOWDGR QHWRYV

SDUWLFLSDFLRQHY SRU HO POWRGR GH OD SDUWLFLSDFL3Q

5HVXOWDGRV SRU HQDMHQDFL3*Q GHWHULRUR GH DFWLYRV QR FRUULHQWHV H LQVWUXPHQWR

'"HYHQJR GH LQJUHVRV ILQDQFLHURYV H
'"HYHQJR GH JDVWRV ILQDQFLHURYV H
'"RWDFL2Q H[FHVR SURYLVLRQHYV \

,PSXWDFL®*Q GH VXEYHQFLRQHVY GH FDSLWDO \ RWURYV

2WURV LQJUHVRV \ JDVWRYV

&DPELRV HQ HO FDSLWDO FRUULHQWH

9DULDFL®*Q HQ ([LVWHQFLDVY 'HXGRUHV SDJRV DQWLFLSDGRV FRUULHQWHV \ RWURYV DFWLYRYV

9DULDFL3Q HQ $FUHHGRUHV FRPHUFLDOHV SDVLYRV SRU FRQWUDWRY FRUULHQWHV \ RWURYV ¢

2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHY GH H[SORWDFL3Q

3DJRV GH LQWHUHVHV

&REURV GH GLYLGHQGRYV

&REURV GH LQWHUHVHYV

&REURYV SDJRV SRU LPSXHVWR VREUH EHQHILFLRYV

2WURV FREURYV SDJRV GH DFWLYLGDGHV GH H[SORWDFL3Q

3DJRV GH SURYLVLRQHYV

JOXMRV GH (IHFWLYR SRU $FWLYLGDGHV GH ,QYHUVL3Q

3DJRV SRU LQYHUVLRQHV

,QPRYLOL]DGR PDWHULDO LQWDQJLEOH HLQYHUVLRQHV LQPRELOLDULDYV

(PSUHVDVY GHO JUXSR DVRFLDGDV \ XQLGDGHY GH QHJRFLRV

2WURV DFWLYRV ILQDQFLHURYV

&REURV SRU GHVLQYHUVLRQHYV

,QPRYLOL]DGR PDWHULDO LQWDQJLEOH H LQYHUVLRQHV LQPRELOLDULDYV o)

2WURV DFWLYRV ILQDQFLHURYV \

2WURV IOXMRV GH HIHFWLYR GH DFWLYLGDGHYV GH LQYHUVL:3Q

2WURV FREURYVY GH DFWLYLGDGHY GH LQYHUVL:3Q

JOXMRV GH (IHFWLYR SRU $FWLYLGDGHV GH )LQDQFLDFL3Q

&REURYV SDJRV SRU LQVWUXPHQWRY GH SDWULPRQLR

(QDMHQDFL:Q

&REURYV SDJRV SRU LQVWUXPHQWRY GH SDVLYR ILQDQFLHUR

(PLVL3Q \ GLVSRVLFL:3Q

'"HYROXFL:Q \ DPRUWL]DFL3Q

3DJRV SRU GLYLGHQGRV \ UHPXQHUDFLRQHY GH RWURYV LQVWUXPHQWRY GH SDWULPRQLR

2WURV IOXMRV GH HIHFWLYR GH DFWLYLGDGHYV GH ILQDQFLDFL3Q

2WURV FREURV SDJRV GH DFWLYLGDGHV GH ILQDQFLDFL3Q

(IHFWR GH ODV 9DULDFLRQHV GH ORV 7LSRV GH &DPELR HQ HO (IHFWLYR

"HFUHPHQWR ,QFUHPHQWR QHWR GH HIHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR DFWLYLGDGH
FRQWLQXDGDYV

6DOGR LQLFLDO GH HIHFWLYR \ HTXLYDOHQWHY DFWLYLGDGHV FRQWLQXDGDYV

6DOGR ILQDO GH HIHFWLYR \ HTXLYDOHQWHY DFWLYLGDGHYV FRQWLQXDGDYV

'"HFUHPHQWR ,QFUHPHQWR QHWR GH HIHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR DFWLYLGDGH
LOQWHUUXPSLGDV

6DOGR LQLFLDO GH HIHFWLYR \ HTXLYDOHQWHY DFWLYLGDGHYVY LQWHUUXPSLGDYV

9DULDFLRQHY GH SHU-PHWUR o]

6DOGR ILQDO GH HIHFWLYR \ HTXLYDOHQWHY DFWLYLGDGHYV LQWHUUXPSLGDW®

/DV QRWDV D \ HO $QH[R , IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV $QXI

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .



*QGLFH

$FWIYIGDGHV GH ODV 6RFLHGDGHYV GHO *UXSR

%DVHY GH SUHVHQWDFI3Q GH ODV FXHQWDV DQXDOHV FRQOVROL
EHIXODFI3QO/HFWRULD

$FWI YRV \ SDVI YRV QR FRUUI HQWHVDFIQ WHRDLGRY [SQW B | (X Y Sl
,QPRYILOIIDGR LQWDQJLEOH

,QPRYILOIIDGR PDWHULDO

$FWI YRV SRU '"HUHFKRV GH 8VR \ 3DVLYRV SRU $UUHQGDPI HQW
,QYHUVIRQHV LQPRELOLDULDV

,QYHUVIRQHV FRQWDFILOILIDGDV DSOILFDQGR HO POWRGR GH OD
(Il VWHQFLDYV

'"HXGRUHV FRPHUFIDOHV \ RWUDV FXHQWDV D FREUDU

ADWUI PRQLR QHWR

6XFYHQFIRQHV \ RWURV FRFURVY DQWLFLSDGRY QR FRUULHQWH'
AURYIVIRQHV QR FRUULHQWHVY \ FRUULHQWHYV

2WURYV SDVLYRV QR FRUULHQWHYV

3IRO-WIFD GH JHVWI3Q GHO ULHVJR ILQDQFLHUR

 QVWUXPHQWRV Il QDQFLHURY GHULYDGRYV

$FUHHGRUHY FRPHUFLDOHYVY \ RWUDV FXHQWDYV D SDJDU
QIRUPDFI3Q VRFUH HO SHUIRGR PHGIR GH SDIR D SURYHHGR
U'HFHU GH I QIRUPDFI3QU GH OD /[H\ GH GH MXOLR

61 WXDFI3Q ILVFDO

QJUHVRV \ *DVWRYV

7TUDQVDFFLRQHVY FRQ LQYHUVLRQHV FRQWDELOL]DGDV DSOLFD
SDUWHYV YLQFXODGDYV

SHWULEXFLRQHV DO &RQVHMR GH $GPLQLVWUDFL3Q

SHWULEXFLRQHV D 'LUHFWLYRYV

,QIRUPDFL3Q SRU VHIJPHQWRYV

,QWHUHVHY HQ DFXHUGRVY FRQMXQWRV

*DUDQW-DV \ RWURV FRPSURPLVRV FRPSURPHWLGRYV FRQ WH.L

FRQWLQJHQWHV

,QIRUPDFL3Q VREUHHWHGLRDPELHQW

2WUD LQIRUPDFL2Q

,QFLGHQWH JUDYH HQ HO VLVWHPD HOOFWULFR

%HQHILFLR SRU DFFL3Q

3DJRV EDVDGRY HQ DFFLRQHV

+HFKRVY SRVWHULRUHV D GH GLFLHPEUH GH
$QH[RHWDOOH GH SDUWLFLSDFLRQHV D GH GLFLHPEUH GH \

&RQ HO REMHWR GH IDFLOLWDU OD FRPSUHQVL3Q GH OD LQIRUPDFL
DOJXQDV PHGLGDY DOWHUQDWLYDV GH UHQGLPLHMWRSY X GAHALUWH G H .«

VDODFFLRQLVWDV HLQYHUVRUHY LQIRUPDFLRQ ILQDQFLHUD PHGLGDYV |

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR O



$FWLYLGDGHVY GH ODV 6RFLHGDGHV GHO *UX

5HGHLD &RUSRSE DQWHVB (OOFWULFD &RUSRODFRBLHWGIODGHGRPLQDQWH
6RFLHGDG PDWUL] R OD 6RFLHGDG GH XQ *UXSR IRUPDGR SRU VRFL
SDUWLFLSD HQ RSHUDFLRQHV FRQMXQWDVLHEBRGRWMVLIRSHVBGRW
GHSHQGLHQWHV FRPSRQHQ 5HGHLD HQ DGHODQWH *UXSR R S5HGHLI
ILVFDODW®R GHO &RQGH GH ORV *DLWDQHV \ WLHIFR VXY GIDF/F L ROGALY|
FRWL]DFL3Q HQ HO PHUFDGR FRQWLQXR HVSD+*RO IRUPDQGR SDUWH C

/ID DFWLYLGDG GHO *UXSR VH FHQWUD HQ WUHV VHIPHQWRY SULQFLS

a *HVWL®*Q \ RSHUDFL:Q GH LQIUDHVWUXFWXNXBW @ PO@XVUH 6 DW UPMALS
HOOFWULFD OD RSHUDFL:Q GHO VLVWHPD \ OD JHVWL3:Q GH OD UH
(VWDV DFWLYLGDGHYV UHJXODGDV VH GHVDUURSDDE $D8 W UH)Y © G HD-
5HG (O©OFWULFD

a *HVWL®*Q \ RSHUDFL®*Q GH LQIUDHVWUXFWXUDNMFWQ® EWNERAYVGHQWH
HQHUJ-D HOOFWULFD GHVDUUROODGDYV IXHUD GH (VSD+D D WUDYC
SDUWLFLSDGDV HQ DGHODQWH 5HGLQWHU

a THOHFRPXQLFDFLRQHV VDWOGLWHWH\GILEWHDP EIMWLE B HO *UXSR
GH WHOHFRPXQLFDFLPQMWDY @MHGBHFHBRGHLD ,QIUDHVWUXFWXUDYV
IXQGDPHQWDOPMHVHOPBEEGTRNOHU GH ILEUD RVFXUD WURQFDO

7DO \ FRPR VH GHWDOOD HQ OD QRWD HO GH GLFLHPEUH GH
GH WHOHFRPXQLFDFLRQHV VDWHOLWDOHY GHVDUUROODGR SRU +L
(VWDGR GH VLWXDFL3Q ILQDQFLHUD FRQVROLGDGR QR LQFOX\H QL
(O UHVXOWDGR DSRUWDGR SRU HO QHJRFLR HQ VH LQFOX\H GH
RSHUDFLRQHV LQWHUUXPSLGDV QHWR GH LPSXHVWRYV

$ GH GLFLHPEUH GH ORV DFWLYRV \ SDVLYRV YLQFXODGRYV
KDE-DQ VLGR HQDMHQDGRY VH SUHVHQWDEDQ FRPR PDQWHQLGF
VXEJUXSR FRPR RSHUDFLRQHV GLVFRQWLQXDGDV GH DFXHUGR FR(
FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD \ RSHUDFLRQHV GLVFR

$VLPLVPR HO *UXSR UHDOL]D DFWLYLGDGHYVY RULHQWDGDYV DO LPSXC
WUDY©®©V GH VX ILOLDO (OHZLW 6 $ 8

$GLFLRQDOPHQWH HO *UXSR GHVDUUROOD D WUDY®V GH VXV VRFLF
IDFLOLWDU OD ILQDQFLDFL3Q GH VXV DFWLYLGDGHV \ OD FREHUWXUTL
DFWLYLGDGHV 7DPEL©®Q OOHYD D FDER DFWLYLGDGHV GH GHVDU
LQVWDODFLRQHY HOOFWULFDV D WUDY®V GH VXV HQWLGDGHV G
,QIUDHVWUXFWXUDV HQ &DQDULDV 6 $8 H ,QWHUFRQH[L*Q (OOFWUL

(Q HO $QH[R , VH GHWDOODQ ODV DFWLYLGDGHV \ GRPLFLOLR VRF
VRFLHGDGHY GHSHQGLHQWHY DV- FRPR OD SDUWLFLSDFL:Q WDQWF
SRVHH GH ODV VRFLHGDGHY GHSHQGLHQWHYV

%DVHV GH SUHVHQWDFL3Q GH ODV FXHQWDYV

D ,QIRUPDFL®*Q JHQHUDO

/IDV FXHQWDV DQXDOHV FRQVROLGDGDV KDQ VLGR IRUPXODGDV SRU
IRUPD TXH PXHVWUDQ OD LPDJHQ ILHO GHO 3DWULPRQLR FRQVROLGD
6RFLHGDG \ VRFLHGDGHY GHSHQGLHQWHVGHO GHOQGILFPLHIREVR IGRDQF
GH VXV IOXMRV GH HIHFWLYR FRQVROLGDGRV \ GH ORV FDPELRV HQ F
DO HMHUFLFLR DQXDO WHUPLQDGR HQ GLFKD IHFKD
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(VWDV FXHQWDV DQXDOHYVY FRQVROLGDGDV IRUPXODGDV SRU ORV $!
&RQVHMR GH $GPLQLVWUDFL3QG AHIHHEBDWHM®RD GHHO G-DVH KDQ SUHSDUL
UHJLVWURY LQGLYLGXDOBWYG K HWVINBRRG HHGRORL HG B G H\W X.RRV A Xl D BIDX\Q \
6RFLHGDG FRPSRQHQ 5HGHLD $QH[R , &DGD VRFLHGDG SUHSDU
SULQFLSLRV \ FULWHULRY FRQWDEOHV HQ YLJRU HQ HO SD-V HQ H:
SURFHVR GH FRQVROLGDFL®*Q VH KDQ LQWURGXFLGR ORV DMXVWHYV \
HQWUH V- WDOHV SULQFLSLRV \ FULWHULRY SDUD DGHFXDUORYVY D OD
DGRSWDGDV SRU OD 8QL3Q (XURSHD 1,,) 8( $VLPLVPR VH PRGLI
VRFLHGDGHY FRQVROLGDGDV FXDQGR HV QHFHVDULR SDUD DVHJXU
DGRSWDGDV SRU OD 6RFLHGDG

/IDV FXHQWDV DQXDOHYV FRQVROLGDGDY FRUUHVSRQGLHQWHY DO HMF
GH $FFLRQLVWDV FHOHEUDGD HO GH MXQLR GH /IDV &XHQWDV
HMHUFLFLR VH HQFXHQWUDQ SHQGLHQWHY GH DSUR 1R REVWDQ
HO &RQVHMR GH $GPLQLVWUDFL*Q GH OD 6RFLHGDG HQWLHQGH TXH
DSUREDGDV VLQ PRGLILFDFL3Q DOJXQD

3bubD OD SUHSDUDFL®*Q GH HVWDV FXHQWDYVY DQXDOHV FRQVROLGDGD
HIFHSWR SDUD ORV DFWLYRV ILQDQFLHURY YDORUDGRYVY D YDORU UD
DFWLYRV ILQDQFLHURY YDORUDGRYV D YDORU UD]J]RQDEOH FRQ FDPEL
YDORUDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV

/IDV FLWDGDV FXHQWDVY DQXDOHV FRQVROLGDGDV HVWiQ H[SUHVDGD
FHUFDQR TXH HV OD PRQHGD IXQFLRQDO \ GH SUHVHQWDFL3Q GH O]
DFXHUGR FRQ OR HVWDEOHFLGR HQ ODV 1,,) 8( \ GHPjV GLVSRVLFL
ILQDQFLHUD TXH UHVXOWD GH DSOLFDFL3Q

1R H[LVWH QLQJ°Q SULQFLSLR FRQWDEOH REOLJDWRULR TXH VLHQG
FXHQWDV DQXDOHV FRQVROLGDGDV VH KD\D GHMDGR GH DSOLFDU

E 1XHYDV QRUPDV \ PRGLILFDFLRQHV 1,,) 8¢(

/IDV FXHQWDYVY DQXDOHV FRQVROLGDGDV VH KDQ HODERUDGR GH DFXH
oDV QRUPDYV PRGLILFDFLRQHVY HLQWHUSUHWDFLRQHY DGRSWDGDYV S

(IHFWLYR GHVGHRGLILFDFLRQHYV

ORGLILFDFL®Q D OD 1,& (IHFWRV HQ ODV YDULDFLRQH
GH HQHUR GH FRGYHUWLELOLGDG GH PRQHGD

(VWD PRGLILFDFL3Q HVWDEOHFH FX{QGR XQD PRQHGD SXHGH VHU LQ
OD GHWHUPLQDFL®*Q GHO WLSR GH FDPELR D XWLOL]DU (VWD PRGLIL
GH HVWDV FXHQWDY DQXDOHV FRQVROLGDGDYV

$VLPLVPR VH GHVJORVDQ ODV QRUPDV \ VXV PRGLILFDFLRQHV HPL
IXWXUD

(IHFWLYR GHUBGEGLILFDFLRQHY D QRUPDVY FRQWDEOHYV

GH HQHUR G)I-RGLILFDFLRQHV D OD 1,, \ 1,,) &ODVLILFDFL3Q \ YDORU
PLWLGD HO® GH PD\R G

"d'H'M'F'z'UbV?sf'('ji{b"c'iH'\'/"b"'6'D'\'/'"i'F'z'UiD"b'i/'"i',','} """ 9ROXPHQ
"ORGLILFDFLRQHV D OD 1,,) \ 1,,) &RQWUDWRY UHIHULGRYV
QDWXUDOH]D HPLWLGD HO GH GLFLHPEUH GH

GH HQHUR GH,) VJORVHY GH VRFLHGDGHV GHSHQGLHQWHV VLQ FR

GRSFL3Q SRU OD 8QL3Q (XURSHD

1,,) BUHVHQWDFL3Q \ GHVJORVHV GH LQIRUPDFL3Q HQ ORV H
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/IDV PRGLILFDFLRQHV D OD 1,,) \1,,)) GH PD\R GH DFODUDQ !
DFWLYRV ILQDQFLHURV DV- FRPR ORV ORV FULWHULRV SDUD OD EI
VLVWHPDV GH SDJR HOHFWU3QLFR $VLPLVPR LQWURGXFHQ UHTXHUL

/DV OHMRUDV $QXDOHV D ODV QRUPDV 1,,) 9ROXPHQ WLHQHQ F
QRUPDV PRGLILFDQGR ODV 1,,) H[LVWHQWHY SDUD DFODUDU R FRUU}

/IDV PRGLILFDFLRQHYVY D OD 1,,) \'1,,) GH GLFLHPEUH GH DFC
FROQWUDWRY GH HOHFWULFLGDG GLIHUHQFLDQGR HQWUH FRQWUDWEF
FRPR LQVWUXPHQWRYV ILQDQFLHURYV

/ID 1,,) WLHQHQ FRPR REMHWLYR GHWDOODU ORV GHVJORVHV TXH
HPLVL3Q GH VXV HVWDGRYV ILQDQFLHURYV

/D 1,,) U3SUHVHQWDFL2Q \ GHVJORVHV GH LQIRUPDFL3Q HQ ORV HVW
DFWXDOPHQWH HQ YLJRU (VWD QRUPD SULQFLSDOPHQWH LQWURG)?

O WUHV QXHYDV FDWHJRU-DV HQ OD FXHQWD GH SHUGLGDV \ JDQD
FRPR QXHYRV VXEWRWDOHV UHVXOWDGR RSHUDWLYR \ UHVXOW
JDQDQFLD

O HVWDEOHFH JX-DV VREUH ODV PHGLFLRQHY GHO UHQGLPLHQWR Gl
GHVJORVHYV

O 'HVJORVD JX-DV SDUD SURSRUFLRQDU XQD DJUXSDFL3Q \ GHVJO
ILQDQFLHURYV

(O *UXSR QR HVSHUD TXH ORV FDPELRV QRUPDWLYRV SHQGLHQWHYV
ORV HVWDGRYV ILQDQFLHURY FRQVROLGDGRY VL ELHQ KDEU-D TXH G
TXH HO *UXSR HVWj DFWXDOPHQWH WUDEDMDQGR SDUD LGHQWLILFD
HQ ORV HVWDGRV ILQDQFLHURYV SULQFLSDOHV \ HQ ODV QRWDV D O
DQiOLVLV SUHOLPLQDU LQGLFD TXH OD DGRSFL*Q GH OD QRUPD DIHF
HQ OD FXHQWD GH UHVXOWDGRYV GHO *UXSR VLQ PRGLILFDU VX UHFR

F 8VR GH HVWLPDFLRQHV H KLS3WHVLYV

/ID SUHSDUDFL:Q GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GH FF
'LUHFFL:Q GHO *UXSR UHDOLFH MXLFLRV HVWLPDFLRQHV \ DVXQFLRQ
ORV LPSRUWHV GH DFWLYRV SDVLYRV LQJUHVRV \ JDVWRV /DV HVW
VH EDVDQ HQ OD H[SHULHQFLD KLVW?3ULFD \ RWURV IDFWRUHV LQFO
FRQVLGHUDQ UD]RQDEOHVY EDMR ODV FLUFXQVWDQFLDV H[LVWHQWH"
HVWLPDFLRQHYV

(Q ODV FXHQWDV DQXDOHV FRQVROLGDGDV FRH KDV K QG DH QDVGHRY RFQ@
HVWLPDFLRQHV UHDOL]DGDV SRU OD 'LUHFFL3Q GHO *UXSR \ GH
SRVWHULRUPHQWH SRU VXV $GPLQLVWUDGRUHY SDUD FXDQWLILFDU
FRPSURPLVRV TXH ILIJIXUDQ UHJLVWUDGRY HQ HOODYV

BULQFLSDOPHQWH HVWDV HVWLPDFLRQHYVY VH UHILHUHQ D

a /ID HVWLPDFL3Q GH OD UHFXSHUDFL*Q GH ORV DFWLYRV PHGLDQWH
PLVPRV 6H HQWLHQGH SRU YDORU UHFXSHUDEOH HO PD\RU HQWUF
\ VX YDORU HQ XVR (O GHWHULRUR GH YDORU GH ORV DFWLYRV V
HIHFWLYR GHVFRQWDGRYV VHJ°Q ODV SUR\HFFLRQHV ILQDQFLHUDYV
HPSOHDGD HVY HO FRVWH PHGLR SRQGHUDGR GHO FDSLWDO YO©ODVH

a (VWLPDFL*Q GH ODV YLGDV °WLOHV GHO ,QPRYLOL]DGR PDWHU
LOQPRELOLDULDY YODVH QRWDV F G\ H

a /IDV KLS3WHVLV HPSOHDGDV HQ ORV FiOFXORV DFWXDULDOHV GH
YODVH QRWD

a IDV KLS®WHVLVY HPSOHDGDV SDUD ORV FiOFXORV GHO YDORU UD]RQ

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR O



a & OFXOR GH ORV LQJUHVRV GH ODV LQVWDODFLRQHV GH WUDQVSR
H@QvSD+tODVH QRWD

a /IDV KLS®WHVLVY HPSOHDGDV SDUD HO FiOFXOR GHO YDORU UD]RQ
PDOQWHQLGRY SDUD OD YHQWD GH ODV RSHUDFLRQHYV GLVFRQWLQX

&RPR QRUPD JHQHUDO VH UHJLVWUDQ ORV SDVLYRV FXDQGR HV SU
LQGHPQL]DFL3Q R SDJR (O *UXSR HYDO®°D \ UHDOL]D XQD HVWLPDFL:3(
IXWXUR LQFOX\HQGR ORV LPSRUWHV DGLFLRQDOHV FRUUHVSRQGLH
FRQWUDFWXDOHY OD OLTXLGDFL*Q GH OLWLJLRV SHQGLHQWHV \ R\
LOQWHUSUHWDFLRQHY GH ORV KHFKRV \ FLUFXQVWDQFLDV DFWXDOI
HVWLPDFLRQHY GH ORV HIHFWRYV ILOQDQFLHURY GH GLFKRYVY DFRQWHF
WLHQH IRUPDOL]DGDV S30OL]DV GH VHIJXURYV SDUD FXEULU ODV SRVLE
SUHVHQWDU SRU HO HMHUFLFLR GH VXV DFWLYLGDGHYV

(Q DTXHOORV FDVRV HQ ORV TXH ODV 1,,) QR SHUPLWHQ DERUGDU
VLWXDFL3Q OD 'LUHFFL®*Q GH DFXHUGR FRQ OR HVWDEOHFLGR HQ OL
HO IRQGR HFRQ:PLFR GH OD WUDQVDFFL3Q \ FRQVLGHUDQGR ORYV
LOVWLWXFLRQHY HPLVRUDY GH QRUPDV TXH HPSOHDQ HO PLVPR PDU
TXHGDU ORV FUOGLWRYV ILVFDOHYV SRU LQYHUVLRQHV IXHUD GHO DC
*UXSR XQD YH] DQDOL]DGRV WRGRV ORV KHFKRV \ FLUFXQVWDQFLI
'"HGXFFLRQHVY SRU LQYHUVLRQHYVY HQ DFWLYRV ILMRV HQ &DQDULDYV
S°EOLFDV VRQ DVLPLODEOHV D XQD VXEYHQFL3Q GH FDSLWDO WH(
6XEYHQFLRQHYVY GHO *RELHUQR YODVH QRWD N

3DUD PD\RU FRPSUHQVL®*Q GH ODV FXHQWDV DQXDOHV FRQVROLGDGI
GHWDOODQ HQ FDGD XQD GH ODV QRWDYV

$ SHVDU GH TXH ODV HVWLPDFLRQHY VH KDQ UHDOL]JDGR HQ IXQFL3C
GLFLHPEUH @REUH ORV KHFKRV DQDOL]J]DGRVY HV SRVLEOH TXH DFRQ\
HO IXWXUR REOLJXHQ D PRGLILFDUODVY DO DO]JD R D OD EDMD HQ S
HVWDEOHFLGR HQ ODV 1,,) GH IRUPD SURVSHFWLYD UHFRQRFLHQGTF
FRUUHVSRQGLHQWH (VWDGR &RQVROLGDGR GH UHVXOWDGRYV

G 3ULQFLSLRVY GH FRQVROLGDFL3Q

(O WLSR GH VRFLHGDGHV TXH IRUPDQ SDUWH GHO SHU-PHWUR GH F
XWLOL]DGRV HQ FDGD FDVR KDQ VLGR ORV VLIJXLHQWHYV

2 (QWLGDGHY GHSHQGLHQWHYV

6H FRQVLGHUDQ HQWLGDGHY GHSHQGLHQWHY DTXHOODV VREUH C
wubY®V GH GHSHQGLHQWHY HMHUFH FRQWURO /D 6RFLHGDG FRQ
LPSOLFDFL3Q HQ HOOD HVWj H[SXHVWD R WLHQH GHUHFKR D XQR
GH LQIOXLU HQ GLFKRV UHQGLPLHQWRY D WUDY®V GHO SRGHU TX
SRGHU FXDQGR SRVHH GHUHFKRV VXVWDQWLYRV HQ YLJRU TXH C
DFWLYLGDGHY UHOHYDQWHY /D 6RFLHGDG HVW;; H[SXHVWD R WLH
VX LPSOLFDFL3Q HQ OD HQWLGDG GHSHQGLHQWH FXDQGR ORV UH
SXHGHQ YDULDU HQ IXQFL3*Q GH OD HYROXFL3Q HFRQ3*PLFD GH OD H

IRV LQJUHVRV JDVWRV \ IOXMRV GH HIHFWLYR GH ODV HQWLGDG
DQXDOHV FRQVROLGDGDV GHVGH OD IHFKD GH DGTXLVLFL3Q TXF
HIHFWLYDPHQWH HO FRQWURO GH ODV PLVPDV /DV HQWLGDGHV C
GHVGH OD IHFKD HQ OD TXH VH KD SHUGLGR FRQWURO

/IDV WUDQVDFFLRQHV \ VDOGRVY PDQWHQLGRV FRQ HPSUHVDV GH
UHDOL]DGRV KDQ VLGR HOLPLQDGRV HQ HO SURFHVR GH FRQVROLC
KDQ VLGR FRQVLGHUDGDY FRPR XQ LQGLFDGRU GH GHWHULRUR GH

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR O



2 $FXHUGRV FRQMXQWRYV

6H FRQVLGHUDQ DFXHUGRV FRQMXQWRY DTXHOORV HQ ORV TXH HJ
FRQWURO VREUH XQD DFWLYLGDG HFRQ:PLFD GH IRUPD TXH ODV
UHTXLHUHQ HO FRQVHQWLPLHQWR XQiQLPH GHO *UXSR \ GHO UHVW
OD H[LVWHQFLD GH FRQWURO FRQMXQWR VH UHDOL]D FRQVLGHU
GHSHQGLHQWHYV

3DUD FDGD DFXHUGR FRQMXQWR HO *UXSR HYDO°D WRGRV ORV KI
HQWUH QHJRFLR FRQMXQWR \ RSHUDFL®*Q FRQMXQWD HQWUH HO
REOLJDFLRQHV VREUH ORV DFWLYRV \ SDVLYRYV

(Q ODV RSHUDFLRQHV FRQMXQWDV H[LVWH XQ DFXHUGR FRQMXQWR
FROMXQWR WLHQHQ GHUHFKR D ORV DFWLYRV \ REOLJDFLRQHV FF
DFXHUGR (Q HVWDV HO *UXSR UHFRQRFH HQ ODV FXHQWDV DQXI
SDUWLFLSDFL*Q HQ ORV DFWLYRV FRQWURODGRY GH IRUPD FRQMX
SDVLYRV HQ ORV TXH KD\D LQFXUULGR FRQMXQWDPHQWH FRQ ORV
YHQWD GH VX SDUWH GH OD SURGXFFL3Q GHULYDGD GH OD RSHUDF
OH FRUUHVSRQGD GH ORV JDVWRV FRQMXQWRY YODVH QRWD

I1HIJRFLRV FRQMXQWRYVY VRQ DTXHOORV DFXHUGRV HQ VRFLHGDGHYV
FRQ XQ WHUFHUR SDUD FRPSDUWLU HO FRQWURO GH VX DFWLYLG
DFWLYLGDG WDQWR ILQDQFLHUDV FRPR GH H[SORWDFL3Q UHTXL
SDUW-FLSHV TXH FRPSDUWHQ HO FRQWURO /RV LQWHUHVHV GHO
VH FRQWDELOL]DQ GH DFXHUGR FRQ OD 1,,) SRU HO POWRGR GH ¢

/ID DGTXLVLFL3Q SRU HO *UXSR GH OD SDUWLFLSDFL®Q LQLFLDO
FRQVWLWX\H XQ QHJRFLR VH UHFRQRFH DSOLFDQGR ORV FULWHU
QHJRFLRY SRU HO SRUFHQWDMH GH SDUWLFLSDFL3Q TXH SRVHH
REVWDQWH HQ OD DGTXLVLFL3Q SRVWHULRU GH XQD SDUWLFLSE
SDUWLFLSDFL3Q SUHYLD HQ ORV DFWLYRV \ SDVLYRV LQGLYLGXDOF

(Q ODV WUDQVDFFLRQHV GH YHQWD R DSRUWDFL3Q GHO *UXSR D C
ORV UHVXOWDGRV FRUUHVSRQGLHQWHV D OD SDUWLFLSDFL3Q GH
SRQJDQ GH PDQLILHVWR XQD SOUGLGD R GHWHULRUR GH YDORU G
VH UHFRQRFHQ -QWHJUDPHQWH

(Q ODV WUDQVDFFLRQHV GH FRPSUD GHO *UXSR D ODV RSHUDF
UHVXOWDGRY FXDQGR VH YHQGDQ D WHUFHURYV ORV DFWLYRV DC
PDQLILHVWR XQD SouUGLGD R GHWHULRUR GH YDORU GH ORV DFWL
-QWHJUDPHQWH OD SDUWH SURSRUFLRQDO GH ODV SO©UGLGDV TXH

a (QWLGDGHV DVRFLDGDYV

6H FRQVLGHUDQ HQWLGDGHYV DVRFLDGDVY DTXHOODV VREUH ODV
wubyoVvV GH GHSHQGLHQWHY HMHUFH LQIOXHQFLD VLIJQLILFDWLYD
HQ ODV GHFLVLRQHYVY GH SRO-WLFD ILQDQFLHUD \ GH H[SORWDFL3Q
GH FRQWURO R GH FRQWURO FRQMXQWR VREUH OD PLVPD (Q O
VLIQLILFDWLYD VH FRQVLGHUDQ ORV GHUHFKRVY GH YRWR SRWHQ
FLHUUH GH FDGD HMHUFLFLR FRQVLGHUDQGR LIXDOPHQWH ORYV
*UXSR R SRU RWUD HQWLGDG

/IDV LQYHUVLRQHV HQ HQWLGDGHV DVRFLDGDV VH UHJLVWUDQ SRU
OD TXH VH HMHUFH LQIOXHQFLD VLIJQLILFDWLYD KDVWD OD IHFKD F
OD H[LVWHQFLD GH OD PLVPD 1R REVWDQWH VL HQ OD IHFKD G|
FXPSOH ODV FRQGLFLRQHYVY SDUD FODVLILFDUVH FRPR DFWLYRV QR
PDQWHQLGRYV SDUD OD YHQWD VH UHJLVWUD D YDORU UD]JRQDEOH
SRU RWUD Y-D

/DV LQYHUVLRQHV HQ HQWLGDGHV DVRFLDGDV VH UHFRQRFHQ L
LQFOX\HQGR FRQ FDU{jFWHU DGLFLRQDO FXDOTXLHU FRVWH GLUHI
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FROQWUDSUHVWDFL:Q FRQWLQJHQWH DFWLYD R SDVLYD TXH GHSH(
FLHUWDV FRQGLFLRQHYV &XDOTXLHU H[FHVR GHO FRVWH GH DGTX
UDJRQDEOHV GH ORV DFWLYRV QHWRYVY LGHQWLILFDEOHYVY GH OD HP
GH DGTXLVLFL*Q VH FRQVLGHUD )RQGR GH FRPHUFLR \ VH SUHVHQ
,QYHUVLRQHV FRQWDELOL]DGDYVY DSOLFDQGR HO POWRGR GH OD S
FRQVROLGDGR &XDOTXLHU GHIHFWR GHO FRVWH GH DGTXLVLFL®
UDJRQDEOHV GH ORV DFWLYRV QHWRV LGHQWLILFDEOHV GH OD HP
GH DGTXLVLFL:Q HV GHFLU GHVFXHQWR HQ OD DGTXLVLFL:Q VF
DGTXLVLFL3Q

(O *UXSR FODVLILFD HO UHVXOWDGR GH HVWDV VRFLHGDGHV GH
DFWLYLGDG GH OD HQWLGDG HV DQijORJD D ODV DFWLYLGDGHV RS
DFWLYLGDG GH HVWDV VRFLHGDGHY HV GLVWLQWD VH FODVLILFD

(Q HO $QH[R , VH PXHVWUD XQ GHWDOOH GH ODV VRFLHGDGHV GHS
HPSUHVDVY DVRFLDGDVY GH OD 6RFLHGDG DV- FRPR HO POWRGR GH FR
SbubD OD SUHSDUDFL*Q GH ODV FXHQWDV DQXDOHV FRQVROLGDGD\
PLVPDV

IRV (VWDGRV ILQDQFLHURYVY GH ODV HQWLGDGHV GHSHQGLHQWHYV C
HPSUHVDVY DVRFLDGDV XWLOL]DGRV HQ HO SURFHVR GH FRQVROLGDF
FRLQFLGH FRQ ORV GH OD 6RFLHGDG PDWUL]

/ID FRQVROLGDFL:Q GH ODV RSHUDFLRQHV GH OD 6RFLHGDG \ ODV
VLIXLHQGR ORV VLIXLHQWHY SULQFLSLRV EjVLFRV

a IRV SULQFLSLRV \ FULWHULRY FRQWDEOHV XWLOL]J]DGRV SRU ODV H
ORV SULQFLSLRV \ FULWHULRY FRQWDEOHY DSOLFDGRV SRU OD 6RI

2 /D FRQYHUVL3Q GH QHJRFLRV HQ HO H[WUDQMHUR

} IRV HVWDGRV ILQDQFLHURY GH ODV VRFLHGDGHYVY H[WUDQMHUDV
GH FDPELR GH FLHUUH SDUD ORV DFWLYRV \ SDVLYRV HO WLSR
HO WLSR GH FDPELR KLVWS3ULFR SDUD &DSLWDO \ 5HVHUYDV

} /IDV GLIHUHQFLDV GH FDPELR UHVXOWDQWHY GH OD DSOLFDFL:3Q
GLIHUHQFLDY GH FRQYHUVL*Q HQ 2ZWUR UHVXOWDGR JOREDO

} (VWH PLVPR FULWHULR HV DSOLFDEOH D OD FRQYHUVL3:Q GH C
FRQWDELOL]DGDV SRU HO POWRGR GH OD SDUWLFLSDFL2*Q UF
FRUUHVSRQGLHQWHY D OD SDUWLFLSDFL3*Q GHO *UXSR HQ 2WUR

2 7TRGRV ORV VDOGRV \ WUDQVDFFLRQHV HQWUH ODV VRFLHGDGHYV
HOLPLQDGR HQ HO SURFHVR GH FRQVROLGDFL:3Q

a IRV PjUJHQHV LQFOXLGRV HQ OD IDFWXUDFL3Q HQWUH VRFLHGI
FDSLWDOL]DEOHV VH KDQ HOLPLQDGR HQ HO PRPHQWR GH UHDOL]ELC

H SDUWLFLSDFLRQHY QR GRPLQDQWHYV

3bUD FDGD FRPELQDFL*Q GH QHJRFLRY HO *UXSR YDORUD HQ OD IH
SDUWLFLSDFLRQHVY QR GRPLOQDQWHYVY HQ OD HQWLGDG DGTXLULGD
DFWXDOHV \ RWRUJXHQ D VXV WHQHGRUHYV GHUHFKR D XQD SDUWH S|
FDVR GH OLTXLGDFL3Q ELHQ SRU D HO YDORU UD]J]RQDEOH ELHQ S
GH SURSLHGDG DFWXDOHV UHSUHVHQWHQ HQ ORV LPSRUWHYVY UHFRC
DGTXLULGD /DV SDUWLFLSDFLRQHVY QR GRPLQDQWHYVY VH SUHVHQWD
VHSDUDGD GHO 3DWULPRQLR DWULEXLGR D ORV DFFLRQLVWDV GH O
ORV 5HVXOWDGRYVY FRQVROLGDGRY GHO HMHUFLFLR \ HQ HO (VWDGR
SUHVHQWDQ LIXDOPHQWH GH IRUPD VHSDUDGD

/IDV WUDQVDFFLRQHY FRQ SDUWLFLSDFLRQHY QR GRPLQDQWHYV VH UF
GHO 3IDWULPRQLR GHO *UXSR 3RU HOOR HQ ODV FRPSUDV GH SDUW
FRQWUDSUHVWDFL:Q DERQDGD \ OD FRUUHVSRQGLHQWH SURSRUFL3C
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GHSHQGLHQWH VH UHJLVWUD HQ HO 3DWULPRQLR QHWR 'H OD PLVPD
GH SDUWLFLSDFLRQHV QR GRPLQDQWHY VH UHFRQRFHQ LIJXDOPHQWH

I &RPSDUDELOLGDG GH OD LQIRUPDFL3Q

/D LQIRUPDFL3Q FRQWHQLGD HQ ODV FXHQWDV DQXDOHV FRQVROLC
DGHP{V GH ODV FLIUDV GHO HMHUFLFLR FRUULHQWH ODV FRUUHVSRC(

J 9DULDFLRQHV HQ HO SHU-PHWUR GH FRQVROLGDFL3Q
'‘XUDQWH HO HMHMMHKBPKRSURGXFLGR ODV VLIXLHQWHY YDULDFLRQHYV

a (Q RFWXEUH GH (OHZLW 6 $ 8 DFXGL:® D OD DPSOLDFL3Q GH FLC
6/ DGTXLULHQGR HO (VWD VRFLHGDG IXH FRQVWLWXLGD
PXOWLVHUYLFLR SDUD YLUWXDOL]DU IXQFLRQDOLGDGHV GH VXEH\
DFWLYRVY GH IRUPD LQWHJUDO RULHQWDGD D XQ PHUFDGR JOREDC
GH OD SDUWLFLSDFL3Q

a 7DO \ FRPR VH LQGLFD HQ OD QRWD FRQ IHFKD GH HQHUR GH
FRQ HO JUXSR ,QGUD SDUD OD YHQWD GH OD SDUWLFLSDFL3Q GF
QHIJRFLR GH WHOHFRPXQLFDFLRQHYVY VDWHOLWDOHYVY TXH IXH GLVFI
GLFLHPEUH GH wWubDV KDEHUVH FXPSOLGR OD WRWDOLGDG GH
DFXHUGR REWHQLGR VH KD IRUPDOL]DGR OD YHQWD GHO JUXSR
SHU-PHWUR GH 5HGHLD WRGDV ODV VRFLHGDGHY GHO JUXSR +LVSEL

'XUDQWH HO HMHWUHBSRHIRRGXMHURQ ODV VLIXLHQWHY YDULDFLRQHV HQ

a (Q VHSWLHPEUH GH (OHZLW 6 $ 8 DFXGL® D OD DPSOLDFL3Q
DGTXLULHQGR HO GHO FDSLWDO VRFLDO (VWD VRFLHGDG IX}F
VHOHFFLRQDGR GHQWUR GHO , 3URJUDPD GH ,QWUDHPSUHQGLPL
PHGLDQWH HO POWRGR GH LQWHJUDFL2®*Q JOREDO

a (Q MXQLR GH (OHZLW 6 $ 8 KD DGTXLULGR XQ GHO FDS
6/ \ OD KD LQFRUSRUDGR D VX SHU-PHWUR GH FRQVROLGDFL3Q G
HQ HOOD (VWD 6RFLHGDG VH LQWHJUD PHGLDQWH HO POWRGR GH

2 (Q PD\R GH WUDV OD SOUGLGD GH OD LQIOXHQFLD VLJQLILFDV
KD GDGR GH EDMD GLFKD SDUWLFLSDFL3*Q SDVDQGR D VHU UHJLVV
DGMXQWR FRPR XQ DFWLYR ILQDQFLHUR D YDORUY QD\RMWEOH FRQ

a (Q PDU]JR GH VH KDODLVREGHGMRG $[HVV 1HWZRUNV 6ROXWLR
SDUWLFLSDFL3Q D WUDY®V GH $[HVV 1HWZRUNV 6ROXWLRQV 6 / 8

2 (Q MXQLR KD WHQLGR OXJDU OD IXVL3Q GH OD 6RFLHGDG $[HV\
6 $

SHIJXODFL3:Q VHFWRULDO

D 6HFWRU HOOFWULFR HQ (VSDz%D

(O PDUFR JHQHUDO GHO VHFWRU HO©OFWULFR HQ (VSD+*D VH HVWDEQ
6HFWRU (O©OFWULFR HQ DGHODQWH OD /H\ /D /H\ HVWDEOHFH SDUEL
VLIXLHQWH PDUFR UHJXODWRULR

a 3bub OD DFWLYLGDG GH 7UDQVSRUWH OD /H\ UHFRQRFH D 5}
GHVDUUROODQGR OD DFWLYLGDG HQ UO®JLPHQ GH H[FOXVLYLGDG

/ID UHWULEXFL®:Q GH HVWD DFWLYLGDG VH ILMD DGPLQLVWUDWLY
HVWDEOHFLGRY HQ OD SURSLD /H\' \ FRQ XQD PHWRGRORJ-D TXH
IXQGDPHQWDOPHQWH HQ OD &LUFXODU GH OD &RPLVL2Q 1DF
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&10& (VWD FLUFXODU KD VLGR PRGLILFDGD HQ DOJXQRV DVSHF
DSUREDGD SDUD DSOLFDU HQ HO QXHYR SHULRGR

3bub FRPSOHWDU HO PDUFR UHWULEXWLYR SDUD HO SHULRGR
SDUiPHWURY D DSOLFDU HQ OD &LUFXODU SRU OD TXH VH HV
GH UHWULEXFL:Q ILQDQFLHUD GH ODV DFWLYLGDGHV GH WUDQ\
UHJDVLILFDFL3Q WUDQVSRUWH \ GLVWULEXFL®Q GH JDV QDWXUDO
LQVWDODFLRQHV WLSR \ ORV YDORUHV XQLWDULRYV GH UHIHUHQFL

(VWRV YDORUHV KDQ VLGR D VX YH] PRGLILFDGRV SDUD HO QXHY
YDORUHV XQLWDULRV \ OD &LUFXODU SDUD OD WDVD GH UHWL

&RQ HO PRGHOR \ ORV SDU{PHWURV HVWDEOHFLGRV SDUD FDG
UHVROXFLRQHY SRU OD TXH VH HVWDEOHFH OD UHWULEXFL:Q G
WUDQVSRUWH GH HQHUJ-D HOOFWULFD SDUD ORV Dx*RYV \
HMHUFLFLR OD UHWULEXFL®*Q GHILQLWLYD GH ORV D*RV D FRQ
\

2 (Q VX FRQGLFL3Q GH RSHUDGRU GHO VLVWHPD HO®FWULFR OD 6R
OD FRQWLQXLGDG \ OD VHJXULGDG GHO VXPLQLVWUR HO®FWULF
SURGXFFL3Q \ WUDQVSRUWH HMHUFLHQGR VXV IXQFLRQHV HQ FR
OHUFDGR ,EOULFR GH OD (QHUJ-D (OOFWULFD EDMR ORV SUL
LQGHSHQGHQFLD
/D /H\ WDPEL©®©Q DWULEX\H DO RSHUDGRU GHO VLVWHPD OD |
(Q HO D=R VH FRPSOHW3® HO SURFHVR GH GHVLJQDFL3Q GH 5H
WUDQVSRUWH GHO VLVWHPD HOOFWULFR HVSD+RO SUHYLVWR HQ
EDMR HO PDUFR GH OD VHSDUDFL®*Q SDWULPRQLDO TXH HVWDEOHF
QRUP DV FRP XQHV SDUD HOP HUFDGR LQMIRUGH HBFWFLGDG -

5HG (O©OFWULFD WLHQH LJXDOPHQWH DVLJQDGDV ODV IXQFLRQH)\
FREURV \ JHVWL3Q GH JDUDQW-DV UHODFLRQDGDV FRQ OD JDUDC
GH ODV XQLGDGHV GH JHQHUDFL®Q \ GH FRQVXPR \ HV WDPEL®Q U
XVR GH ODV LQWHUFRQH[LRQHV LQWHUQDFLRQDOHYV JHVWLRQDU ¢
GH HOHFWULFLGDG FRQ ORV VLVWHPDV H[WHULRUHV

$GHPjV 5HG (O©OFWULFD HV UHVSRQVDEOH GH OD JHVWL3Q GHO
VXPLQLVWUR GH HQHUJ-D HO©FWULFD GH ORV VLVWHPDVY HOOFWUL
\ OHOLOOD DV- FRPR GH OD IXQFL*Q GH OLTXLGDFL:Q GH ORV ¢
HFRQ:PLFR GH OD JHQHUDFL®*Q HQ HVWRYV VLVWHPDV

$ UD-] GH OD SXEOLFDFL3Q GHO 5HDO 'HFUHWR OH\ OD &1
PHWRGRORJ-D GH UHWULEXFL3*Q SDUD OD DFWLYLGDG GH RSHUDF
DSOLFDFL:Q GH HVWD PHWRGRORJ-D OD &10& KD HVWDEOHFLGR O
HO HMHUFLFLR

/ID PHWRGRORJ-D IXH DFWXDOL]DGD HQ EDVH D OD H[SHULHQFLD
GH GH IHEUHUR GH OD &10& $VLPLVPR FRQ IHFKD GH GL

GH GLFLHPEUH GH OD &10& SRU OD TXH VH HVWDEOHFH OD FXDC(
GHO VLVWHPD HOO©OFWULFR SDUD \ ORV SUHFLRV D UHSHUFXWL
HVWDEOHFH GH IRUPD SURYLVLRQDO ORYV SDU{PHWURYVY UHWULEXW

3bub HO SHULRGR DQWHULRU OD FRPSHWHQFLD SDUD DSUREDL
UHWULEXFL®*Q GHO RSHUDGRU GHO VLVWHPD FRUUHVSRQG-D DO O,
VXFHVLYDV 3UGHQHV TXH DSUREDURQ ORV SHDMHV GH DFFHVR G|
DRV GHO SHULRGR HVWDEOHFLHURQ XQD UHWULEXFL3*Q D
TXH ODV FDQWLGDGHYV UHFRJLGDYVY HQ ODV PLVPDV SRGU-DQ VHU P
OD FLWDGD PHWRGRORJ-D (O 5" GRQGH VH UHFRJH OD PHWRGROR.

a (Q UHODFL®Q D ODV IXQFLRQHV TXH OD 5HG (O©OFWULFD WLHQH H
SHQLQVXODUHV 713 OD /H\ HVWDEOHFH TXH OD WLWXODU
ERPEHR HQ ORV 713 FXDQGR WHQJDQ FRPR ILQDOLGDGHY SULQFLS
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GHO VLVWHPD \ OD LQWHJUDFL3*Q GH HQHUJ-DV UHQRYDEOHV QR JF
VLVWHPD (VWH PDUFR UHJXODWRULR KD VLGR YDOLGDGR SRU

&RQVHFXHQFLD GH HOOR HQ HO Dz%xR VH OOHY® D FDER OD W
SUR\HFWR GH OD &HQWUDO +LGUiXOLFD 5HYHUVLEOH GH 0: GH 6
OD 2UGHQ ,(7 GH GH DEULO 8QD YH] DVXPLGD OD SURSLI

SUHVHQW?3 XQ SUR\HFWR GH UHIRUPD GHO SUR\HFWR LQLFLDO T)
GHVWLQDGDV D DPSOLDU OD FDSDFLGDG GH LQWHJUDFL2®*Q GH HQHI
HOWRUQR GH HVWD QXHYD LQIUDHVWUXFWXUD

(O GH GLFLHPEUH GH VH SXEOLF3® OD 2UGHQ 7(' GH

DSURE® OD PHWRGRORJ-D GH FiOFXOR GH OD UHWULEXFL®*Q GH OD
6DOWR GH &KLUD HQ *UDQ &DQDULD WLWXODULGDG GHO RSHUDG]
WRWDO GH OD LQVWDODFL*Q HQ EDVH D XQRV SDU{PHWURV UHW
LOVWDODFL:Q HQ HO D+tR GH VX SXHVWD HQ VHUYLFLR YDORU XQ
YDORU XQLWDULR GH OD DQXDOLGDG GH FRVWHYVY GH RSHUDFL3Q \ F

8QD YH] YLVWR HO PDUFR UHJXODWRULR JHQHUDO HQ FXDQWR D OD
UHOHYDQWHY SDUD 5HG (O©OFWULFD SDUD OD DFWLYLGDG GHO WUDQ

a

&LUFXODU GH OD &10& SRU OD TXH VH PRGLILFD OD &LUFXO
HVWDEOHFH OD PHWRGRORJ-D SDUD HO FiOFXOR GH ORV SHDMHYV G
SHVROXFL®*Q GH GH PDU]R GH GH OD &10& SRU OD TXH VI

HPSUHVDV WLWXODUHY GH LQVWDODFLRQHYVY GH WUDQVSRUWH GH
(Q HO FDVR GH 5HG (O©OFWULFD GLFKD UHWULEXFL:Q DVFLHQGH D

5HVROXFL3Q GH GH HQHUR GH GH OD &10& GH DMXVWH SR
UHWULEXFL3Q GHO D%R TXH DVFLHQGH D OD FDQWLGDG GH (
WUDQVSRUWH GH HQHUJ-D HOOFWULFD XQD YH] VH KD\D ILMDGR GF

5HDO '"HFUHWR GH GH MXQLR SRU HO TXH VH UHJXOD OD
FDUJR D ORV IRQGRY GHO 30DQ GH 5HFXSHUDFL:*Q 7UDQVIRUPDFL
GH LQYHUVLRQHY HQ OD UHG GH WUDQVSRUWH GH HQHUJ-D HOOFW
HXURV D UHSDUWLU HQWUH ORV D*RV \

S5HVROXFL®*Q GH GH MXOLR FRQ OD k ORGLILFDFL®*Q GH $VSHF\

Sbub JbubQwL]bU OD UHVLOLHQFLD GH OD UHG GH WUDC(
YLIHQFLD GHO 5HDO '"HFUHWR OH\ OD FXDO DGHPjV GH LQFC
GH UHQRYDEOHV \ DSR\R D OD UHG GH GLVWULEXFL:*Q \ D OD
FRPSHQVDGRUHV V-QFURQRV SRU SULPHUD YH] HQ OD 3HQ-QVXOD
6LVWHPD GH 7UDQVPLVL:Q GH &RUULHQWH $OWHUQD )OH[LEOH
RVFLODFLRQHY HQ HO VLVWHPD

SHDO 'HFUHWR TXH FROQOWLHQH PHGLGDV XUJHQWHYV SUHYLDI

LQFOX\HQGR FLHUWRY PDQGDWRY DO RSHUDGRU GHO VLVWE
RSHUDFL3Q DV- FRPR FLHUWDV PRGLILFDFLRQHY GHO U®JLPHQ GH
\ GHO SURFHGLPLHQWR GH DFFHVR \ FRQH[L3Q D OD UHG GHO 5HDO

/H\ GH ORYLOLGDG 6RVWHQLEOH HQ OD TXH VH PRGLILFD O
PRGLILFDFLRQHY GHVDWDFD OD LQFOXVL3Q GH XQ PHFDQLVPR GH ¢
GH GHPDQGD \ PHGLGDV SDUD HO LPSXOVR GH OD HOHFWULILFDI
GHVSOLHJXH GH ODV HVWDFLRQHV GH UHFDUJD

(Q FXDQWR D OD QRUPDWLYD HQ WUDPLWDFL3Q SRU SDUWH GHO *RE
SXEOLFDFL3Q GHO 5HDO '"HFUHWR VREUH SODQHV GH LQYHUVL3Q \ HC
FRPR HO 30DQ GH '"HVDUUROOR GH OD 5HG GH 7UDQVSRUWH SDUD H(
VHU DSUREDGD GHILQLWLYDPHQWH HVWH DR

(Q HO {PELWR HXURSHR VH KDQ SXEOLFDGR ODV SURSXHVWDV GHO 3

GHQWUR GHO FXDO VH YD D UHYLVDU HO 5HJODPHQWR 8(
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GH GH PD\R GH UHODWLYR D ODV RULHQWDFLRQHY VREUH ODV
OD 'LUHFWLYD GH (OHFWULFLGDG 6H WUDWD GH SURSXHVWDV TXH G
HO &RQVHMR SRU OR TXH SXHGHQ VXIULU PRGLILFDFLRQHV LPSRUWD

E 6HFWRU HOOFWULFR ,QWHUQDFLRQDO

S5SHGLQWHU KD FRQVWUXLGR \ DGTXLULGR LQVWDODFLRQHVY GH WUDQ"
\ PDQWLHQH HQ HO VHFWRU HO©OFWULFR D QLYHO LQWHUQDFLRQDO

6HFWRU (OOFWULFR HQ 3HU?®°

(Q HO D%xR VH LQLFL® HO SURFHVR GH OLEHUDOL]DFL3Q GHO VHF\
U/H\ GH &RQFHVLRQHV (O©OFWULFDVU /&( \ SRVWHULRUPHQWH OD L
VHFWRU HOO©OFWULFR [/H\ U/H\ SDUD $VHJXUDU HO '"HVDUUROOR (I

(VWDV GRV OH\HV \ DOJXQDV RWUDV QRUPDV PRGLILFDWRULDV \ R
GHVDUUROOR GH OD /&( 'HFUHWR 6XSUHPR 1p (0O SURPXOJD(
UHJXODWRULR E{jVLFR GHO VHFWRU HOOFWULFR GH 3HU?®°

/D UHJXODFL3®Q E{VLFD GH OD WUDQVPLVL3:Q LQFOX\H WDPEL©®©Q HO U!
1p (0O 7DPEL©Q KDEU-D TXH FLWDU DOJXQRYV GHVDUUROORYV Ut
DIHQFLD UHJXODGRUD FRPR ODV 5HVROXFLRQHYVY TXH DSUXHEDQ HC(
,QJUHVRYV SRU HO 6HUYLFLR GH 7UDQVPLVL:Q (OOFWULFD 5HVROXFL:
5HVROXFL3Q 1p 26 &' TXH UHJXOD ODV U7DULIDV \ &RPSHQVDFL
7UDQVPLVL:EQ 667 \ 6LVWHPDV &RPSOHPHQWDULRYVY GH 7UDQVPLVL:3Q

3bub OD WUDQVPLVL:*Q OD UHIRUPD GHO D=z%xR I*( VXSXVR OCL
PHFDQLVPR GH DGMXGLFDFL®Q SDUD OD FRQVWUXFFL3Q GH QXHY!
WUDQVPLVL3Q (O SURFHGLPLHQWR GH VXEDVWDV KL]R QHFHVDULR
HQHUJOWLFD TXH QR H[LVW-D KDVWD OD SXEOLFDFL3Q GH OD /*(

(Q OD DFWXDOLGDG HO PDUFR UHJXODWRULR SHUXDQR HVW;{ DELHU\
5HVROXFL3Q 6XSUHPD 1p (0 PHGLDQWH OD FXDO VH FUH® OD &|
GHO 6XEVHFWRU (OHFWULFLGDG &56( FRQ OD ILQDOLGDG GH UHYL
YLIHQWH FRQGXFHQWH D RSWLPL]DU HO GHVDUUROOR HILFLHQWH G
\ EXHQDV SU{FWLFDV LQWHUQDFLRQDOHYV \ FRQ HOOR JDUDQWL]DU C

SXEOLFDFL3Q GH OD 5HVROXFL3Q 6XSUHPD 1z (0O VH SURUURJ:
GHO GH MXOLR GH OD &RPLVL:Q OXOWLVHFWRULDO SDUD OD U
FXDO HQ HO WUDQVFXUVR GHO Dz%xR VH HVSHUD FRQWDU FRQ

LQVWLWXFLRQDOHV \ UHIRUPDVY QRUPDWLYDV TXH UHVXHOYDQ ORV G

6HFWRU (OOFWULFR HQ &KLOH

(O PDUFR OHJDO TXH ULJH HO QHJRFLR GH OD WUDQVPLVL:Q HOOFWU
HO 7THIWR 5HIXQGLGR &RRUGLQDGR \ 6LVWHPDWL]DGR GHO 'HFUHWR
OD /H\ *HQHUDO GH 6HUYLFLRV (O©OFWULFRV ")/ 0 1z \' VXV SRV
/H\ /H\ &RUWD |, SURPXOJDGD HO GH PDU]JR GH OD /H\
GH PD\R GH \' OD /H\ *HQHUDFL3Q FRQ )XHQWHV GH
&RQYHQFLRQDOHY SURPXOJDGD HO GH DEULO GH (VWDV QRUP
oD /H\ *HQHUDO GH 6HUYLFLRV (O©OFWULFRV GH '"HFUHWR 6XSUH
VXV UHVSHFWLYDV PRGLILFDFLRQHVY \ DGHPjV FRQ OD 1RUPD 70OFC
50 ((;7%$ 1p GHO GH PD\R GH \ VXV PRGLILFDFLRQHVY SRVWHULF

&RQ IHFKD GH MXOLR GH IXH SURPXOJDGD OD QXHYD /H\ GH
&RRUGLQDGRU ,QGHSHQGLHQWH GHO 6LVWHPD (O©OFWULFR 1DFLRQDC
DGHPiV HVWDEOHFH XQ QXHYR 6LVWHPD GH 7UDQVPLVL:Q (OOFWUL
7TURQFDO 6XEWUDQVPLVL:*Q \ $GLFLRQDO SDVDURQ D FRQIRUPDU SDU
\" HGLFDGR UHVSHFWLYDPHQWH
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(O GH PD\R GH VH SXEOLF3® HQ HO 'LDULR 2ILFLDO HO '"HFUHWR
DSUXHED HO UHJODPHQWR GH ORV 6LVWHPDV GH 7UDQVPLVL3Q \ GH

HVWDEOHFH OD UHJXODFL3Q GH DFFHVR DELHUWR D ODV LQVWDODFLI
GH DFFHGHU D OD WUDQVPLVL:Q GH GDWRV SRU ILEUD 3SWLFD SRU S
HPSUHVDVY GH JHQHUDFL:3Q

&RQ IHFKD GH IHEUHUR GH IXH SXEOLFDGR HO '"HFUHWR 7 GHO
TXH ULJH OD YDORUL]DFL®*Q GH ODV LQVWDODFLRQHV GH WUDQVPLVL
SRQH WOUPLQR DO SURFHVR GH YDORUL]DFL:Q GH ODV LQVWDODF
FXDWULDQXDO &RQ IHFKD GH DEULO GH \ D WUDY©®©V GH 5HVI
(QHUJ-D &1( DSURE3® ODV %DVHV 70©FQLFDV \ $GPLQLVWUDWLYDV '}
SHU-RGR TXH HVWDEOHFH HO DOFDQFH QRUPDWLYR DO TXH G
DGMXGLFDGR SRU OD &1( SDuUD HODERUDU HO HVWXGLR GH YDORUL]D

/H\ GH 7UDQVLFL:Q (QHUJOWLFD /[H\ GH GH GLFLHPEUH GH
GH WUDQVPLVL:Q HOOFWULFD \ TXH HQ OR TXH UHVSHFWD D OD WUD

e /LFLWDFL3Q GH REUDV GH DPSOLDFL3Q /D UHVSRQVDELOLGDG G
REuUDV SDVvD D VHU GH ODV HPSUHVDV SURSLHWDULDV GH OD®
1DFLRQDO &(1 TXH DQWHV GHVDUUROODED HVWD IXQFL:Q FDP

" OHFDQLVPR GH UHYLVL3Q GHO YDORU GH LQYHUVL3*Q 9, $SO|
HVWDEOHFLHQGR OD UHYLVL:*Q GHO 9, DGMXGLFDGR SDUD Gl
SHUPDQHQWH GHO $UW-FXOR z GH WOUPLQR DQWLFLSDGR GH F
HO $UW-FXOR z 7TUDQVLWRULR UHODWLYR D REUDV HQ HMHFXFL?

" '"HVDUUROOR GH REUDV QHFHVDULDV \ XUJHQWHVY ,QWURGXFH X
REUDV GH H[SDQVL®*Q DPSOLDFL3Q \ QXHYDV TXH VRQ QHFHVDUL
TXH SRU VX XUJHQFLD GHEHQ VHU H[FOXLGDV GHO 30DQ GH ([SI
UHJODGR HQ HO TXH VH UHTXLHUH OD DSUREDFL3Q GHO &(1 &1(
O-PLWHV TXH JDUDQWL]DQ HO FDU{jFWHU H[FHSFLRQDO GH HVWH

" '"HVDUUROOR GH REUDV JRQDOHYV SDUD 30* +DELOLWD SDUD SUF
]JRQEQDO \ DV- SHUPLWLU HO VHUYLFLR \ OD RSHUDFL3®*Q GH F
DOPDFHQDPLHQWR GH HQHUJ-D FRQHFWDGRY HQ UHGHYV GH GLVW

ORGLILFDFLRQHVY UHJODPHQWDULDY SDUD OD LPSOHPHQUQDHD?® H3H G
PDU]R GH VH SXEOLFDURQ 5HVROXFLRQHV 5HJODPHQWDULDV S
LPSOHPHQWDFL3Q GH OD /H\ D WUDY©®OV GH FULWHULRV SOD]I
5HJODPHQWDULDY GHVWDFDPRV OD PRGLILFDFL®Q GHO 5HJODPH«
30DQLILFDFL3Q GH OD 7UDQVPLVL3Q '6 \ GHO 5HJODPHQWR GH
5HPXQHUDFL:Q GH ODV ,QVWDODFLRQHV GH 7UDQVPLVL3Q '6

GHVWDFDPRY ODV VLIJXLHQWHY SRU VX UHODFL3Q FRQ HO JHVWRU G

e &DOLILFDFL3Q 9DORUL]DFL®*Q \ 7DULILFDFL®Q 6H UHYLVDU; HO
DSXQWHQ D XQD PD\RU HVWDELOLGDG GH ODV LQVWDODFLRQHYV

" 30DQLILFDFL®*Q \ $FFHVR $ELHUWR 6H UHYLVDU{iQ PHGLGDV SDUI
30DQ GH 'HVFDUERQL]DFL3Q HQ OR TXH GLFH UHODFL3*Q D OD UH)
SUR\HFWRV GH PDQHUD FRQMXQWD H LQWHJUDGD QR VROR LQGL

" BHPXQHUDFL3Q 6H UHYLVDU;jQ DOJXQRV DVSHFWRV UHODFLRQ
SURSHQGHU D OD HVWDELOLGDG HQ OD LQFRUSRUDFL3Q GH VD
SOD]R ILMR SDUD VX GHYROXFL3*Q \ QR TXH TXHGH D FULWHULR G

" ILFLWDFLRQHV \ BUR\HFWRYV 6H UHYLVDU{iQ PDWHULDV \D UHJX
2EUDV SRU SURSLHWDULRV \ UHYLVL3*Q GHO 9,

/ID &1( DGMXGLF?3 HO GH PDU]R GH D *HWUDQ /WGD \ &RWD &RQ\
GH ODV LQVWDODFLRQHY GH WUDQVPLVL3Q QDFLRQDO FXDGULHQLR
GH ODV LQVWDODFLRQHYVY GH OD ILOLDO GH 5HGLQWHU 5('(125 (V)
SXEOLFDFL3*Q GH XQ ,QIRUPH B3UHOLPLQDU HQ IHEUHUR GH \ GHIL«
FRQ OD SXEOLFDFL3*Q GH XQ '"HFUHWR D ILQDOHV GH
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6HFWRU (OOFWULFR HQ %UDVLO

(Q %UDVLO HO PRGHOR GH WUDQVPLVL3Q VH EDVD HQ XQ PRGHOR G
GH VHUYLFLR S°EOLFR TXHGDQ UHFRJLGRV HQ OD &RQVWLWXFL3Q
FRQFHVLRQHV HQ OD /H\ \ /H\ GH UHVSHFWLYDPHQWH (Q
FRQWUDWRYV GH FRQFHVL3Q VRQ FRQWUDWRY DGPLQLVWUDWLYRV V
UHSUHVHQWDGR SRU $1((/ DJHQFLD UHJXODGRUD TXH QR SXHGHQ V
SRU HO *RELHUQR VDOYR SRU FDXVDV MXVWLILFDGDV GH XWLOLGDG

%DMR HVWH PRGHOR OD FRQFHVL:Q GH ODV LQVWDODFLRQHY GH Ul
wWubYyo©oVv GH VXEDVWDV /DV VXEDVWDV GHWHUPLQDQ ODV HPSUHVDV
RSHUDU ORV DFWLYRYVY GH HOHFWULFLGDG GXUDQWH HO SHULRGR Gl
GHO VHUYLFLR GXUDQWH HVWH SHULRGR ODV HPSUHVDV GH WUDQ
VXEDVWD GHQRPLQDGRV ,QJUHVRV $QXDOHV 3HUPLWLGRV HQ SRUW

5SHVSHFWR D OD UHJXODFL:Q VHFWRULDO QR H[LVWHQ OH\HV TXH U
JHQHUDO VLQR DVSHFWRV HVSHF-ILFRV HJ H[WHQVL:Q GH YLGD
DGHPijV GH H[LVWLU RUGHQDQ]DV PLQLVWHULDOHYV \ JXEHUQDPHQW
LOFOXLGDY GHQWUR GH ORV FRQWUDWRY GH FRQFHVL:3Q

OXHVWUD GH OR DQWHULRU HQ GLFLHPEUH GH VH SXEOLF3® HO 'H
LOVWDODFLRQHY GH WUDQVPLVL3*Q SDUD FRQFHVLRQHV YHQFLGDYV
SUHYLVWDV SRU OD SODQLILFDFL*Q VHFWRULDO

6H KD SXEOLFDGR OD /H\ Qz DSUREDGD HO OXQHYV GH QRYLHP
REMHWLYR PRGHUQL]DU HO PDUFR UHJXODWRULR GHO VHFWRU HOOF!
FRQVXPLGRUHV \ HO UHIXHU]JR GH OD VHIJXULGDG HQHUJOWLFD 'HVW

HQ ODV WDULIDV UHVLGHQFLDOHV HQ ORV SU3[LPRV D+tRV OD D
Ssbub PiV FRQVXPLGRUHV GLUHFWULFHV SDUD HO DOPDFHQDPLHC(
FRPHUFLDOL]DFL:Q GHO JDV QDWXUDO /D OH\ UHVXOWD GH OD FRQY

F 7THOHFRPXQLFDFLRQHYV

(O VHFWRU GH ODV WHOHFRPXQLFDFLRQHYVY HQ (VSD+*D KD HVWDGR U}
GH 7THOHFRPXQLFDFLRQHV /*7 FX\R SULQFLSDO REMHWLYR HV OD S|
JDUDQWL]DU HO DFFHVR D ODV UHGHV \ HQ HO 5HDO "HFUHWR

SbUD UHGXFLU HO FRVWH UHDO GH GHVSOLHJXH GH ODV UHGHV GH F

/ID FLWDGD /H\ IXH GHVDUUROODGD SRU HO 5HDO 'HFUHWR
DSUXHED HO 5HJODPHQWR VREUH HO XVR GHO GRPLQLR S°EOLFR U
LOQVFULWD HQ HO 5HJLVWUR GH 2SHUDGRUHYV GH &RPXQLFDFLRQHV HC(

/D [H\ KD VLGR VXVWLWXLGD SRU OD /H\ GH GH MXQLR

WUDQVSRQH DO RUGHQDPLHQWR HVSD+RO OD 'LUHFWLYD GH

GH ODV &RPXQLFDFLRQHYV (OHFWU:QLFDV 8Q DVSHFWR LPSRUWDQWH
GH PX\ DOWD FDSDFLGDG LQWURGXFLHQGR ILIJXUDV FRPR OD GH OR\
XWLOL]DFL:Q FRPSDUWLGD GHO GRPLQLR S°EOLFR \ OD SURSLHGDG
LQIUDHVWUXFWXUDV \ UHFXUVRV DVRFLDGRV \ OD XWLOL]DFL3Q FRF
DFFHVR

$ QLYHO 8( HQ QRYLHPEUH GH FRPHQ]® D DSOLFDUVH HO 5HJODF
JLIJDELW U*LJDELW $FWwWU SXEOLFDGR HQ DEULO GH TXH HV)
GHVSOLHJXH GH UHGHV LQFUHPHQWDGR OD XWLOL]DFL*Q GH LQIUD
GLFKDV LQIUDHVWUXFWXUDVY D WHUFHURY PHGLDQWH WDULIDV QHJF
GHURJD OD '"'LUHFWLYD 8 (
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SULQFLSLRYVY FROWDEOHV \ ORUPDV GH YDOR

IRV SULQFLSDOHV SULQFLSLRV FRQWDEOHV XWLOL]DGRV SDUD OD H
DSOLFDGRV XQLIRUPHPHQWH D ORV HMHUFLFLRVY TXH VH SUHVHQWDAQ

D &RPELQDFLRQHVY GH QHJRFLRYV

(O *UXSR FRQWDELOL]D ODV FRPELQDFLRQHV GH QHJRFLRV XWLOL
WUDQVILHUH HO FRQWURO DO *UXSR /D IHFKD GH DGTXLVLFL3Q HV LC
QHJRFLR DGTXLULGR /D FRQWUDSUHVWDFL3Q HQWUHJDGD SRU OD FF
GH DGTXLVLFL®Q SRU OD VXPD GH ORV YDORUHY UD]J]RQDEOHV GH OF
DVXPLGRVY ORV LQVWUXPHQWRY GH 3DWULPRQLR QHWR HPLWLGRYV
GHSHQGD GH KHFKRV IXWXURV R GHO FXPSOLPLHQWR GH FLHUWDYV
DGTXLULGR /D FRQWUDSUHVWDFL:Q HQWUHJIDGD HIFOX\H FXDOT?>
LQWHUFDPELR SRU HO QHJRFLR DGTXLULGR /RV FRVWHV UHODFLRQEC
D PHGLGD TXH VH LQFXUUHQ

3DbUD FDGD FRPELQDFL:*Q GH QHJRFLRY HO *UXSR YDORUD HQ OD IH
SDUWLFLSDFLRQHVY QR GRPLQDQWHYVY HQ OD HQWLGDG DGTXLULGD
DFWXDOHV \ RWRUJXHQ D VXV WHQHGRUHYV GHUHFKR D XQD SDUWH S|
FDVR GH OLTXLGDFL:Q ELHQ SRU D HO YDORU UD]J]RQDEOH ELHQ S
GH SURSLHGDG DFWXDOHYV UHSUHVHQWHQ HQ ORV LPSRUWHY UHFRC
DGTXLULGD

(O *UXSR UHFRQRFH HQ OD IHFKD GH DGTXLVLFL:Q ORV DFWLYRV D
SDUWLFLSDFL:Q QR GRPLQDQWH SRU OD SDUWH SURSRUFLRQDO GH
HIFOXVLYDPHQWH D ODV SDUWLFLSDFLRQHV QR GRPLQDQWHV TXH F
HFRQ*PLFRV \ HO GHUHFKR D OD SDUWH SURSRUFLRQDO GH ORV DF\
OLTXLGDFL3Q (Q FDVR FRQWUDULR ODV SDUWLFLSDFLRQHV QR GRF
YDORU EDVDGR HQ FRQGLFLRQHV GH PHUFDGR /RV SDVLYRV DVXPLC(
PHGLGD HQ TXH UHSUHVHQWHQ REOLJDFLRQHVY SUHVHQWHV TXH VXU
SXHGD VHU PHGLGR FRQ ILDELOLGDG $VLPLVPR HO *UXSR UHFRQRFL!
HO YHQGHGRU DO PLVPR WLHPSR \ VLIXLHQGR ORV PLVPRV FULWH
LQGHPQL]DFL3Q GHO QHJRFLR DGTXLULGR FRQVLGHUDQGR HQ VX

OLPLWDFL:Q FRQWUDFWXDO VREUH HO LPSRUWH LQGHPQL]DGR

(O H[FHVR H[LVWHQWH HQWUH OD FRQWUDSUHVWDFL3Q HQWUHJDGD
GRPLQDQWHV \ HO LPSRUWH QHWR GH ORV DFWLYRV DGTXLULGRV \ C
FRPHUFLR (Q VX FDVR HO GHIHFWR GHVSX©V GH HYDOXDU HO LPSR
DVLJQDGR D ODV SDUWLFLSDFLRQHV QR GRPLQDQWHV \ OD LGHQWLIL
VH UHFRQRFH HQ XQD SDUWLGD VHSDUDGD GH OD &XHQWD GH UHVXO

6L OD FRPELQDFL:*Q GH QHJRFLRV VROR SXHGH GHWHUPLQDUVH
LGHQWLILFDEOHYVY VH UHJLVWUDQ LQLFLDOPHQWH SRU VXV YDORUH\
SHULRGR GH YDORUDFL®*Q VH UHFRQRFHQ FRPR VL VH KXELHUDQ |
H[SUHVDQGR HQ VX FDVR ODV FLIUDV FRPSDUDWLYDV GHO HMHUFLI
YDORUHY SURYLVLRQDOHYV °QLFDPHQWH LQFRUSRUDQ LQIRUPDFL3*Q U
HQ OD IHFKD GH DGTXLVLFL3Q \ TXH GH KDEHU VLGR FRQRFLGRV KX
GLFKD IHFKD

7TUDQVFXUULGR HO SHULRGR GH XQ D*R °QLFDPHQWH VH UHDOL]
FRUUHVSRQGD OD FRUUHFFL:Q GH HUURU

E &RQFHVLRQHY DGPLQLVWUDWLYDYV

(O *UXSR H[SORWD GLYHUVRV DFWLYRV PHGLDQWH FRQWUDWRYV GH |
HQWHV S°EOLFRV (O *UXSR DQDOL]D ODV FDUDFWHU-VWLFDV GH OF
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HQFXHQWUDQ HQ HO DOFDQFH GH OD &,1,,) U&RQWUDWRY GH FRQ
DFXHUGRV S°EOLFR SULYDGRV GH FRQFHVL®*Q GH VHUYLFLRV TXH FXP

O HO FRQFHGHQWH FRQWUROD R UHJXOD D TX© VHUYLFLRV GHEH F
TXLOQ GHEH SUHVWDU GLFKRV VHUYLFLRV \ D TX®© SUHFLR \

O HO FRQFHGHQWH FRQWUROD WRGD SDUWLFLSDFL3*Q UHVLGXDO VL
YLIHQFLD GHO DFXHUGR

(Q ORV FRQWUDWRY GH FRQFHVL®*Q HO *UXSR UHJLVWUDU; OD FRQWL
XQ DFWLYR LQWDQJLEOH HQ IXQFL®*Q GHO WLSR GH GHUHFKR FRQWULI
FOiXVXODV GHO FRQWUDWR (O *UXSR UHJLVWUDU; XQ

2 $FWLYR ILQDQFLHUR HQ DTXHOORV FDVRV TXH WLHQH HO GHUHFK!
X RWUR DFWLYR ILQDQFLHUR \ WLHQH SRFD R QLQJXQD FDSDFLGDG

(O PRGHOR ILQDQFLHUR LPSOLFD GLIHUHQFLDU ODV REOLJDFLRQ}
UHFRQRFHU HO LQJUHVR \ JDVWR HQ IXQFL3Q GHO JUDGR GH FXPSC
QRUPD GH LQJUHVRV \ JDVWRV H[SOLFDGD HQ HO DSDUWDGR J J

FREUDU (VWH DFWLYR ILQDQFLHUR VH YD DFWXDOL]DQGR DQXD
FRQFHVL3Q

5HGHLD D WUDY®V GH 5HG (O©OFWULFD HV WLWXODU GH OD &RQ
&DQDULD TXH VH UHJLVWUD VHJ°Q HO PRGHOR ILQDQFLHUR \ VH H
FRQWDELOL]D HQ HO HS-JUDIH 2WURV DFWLYRV ILQDQFLHURV Q
DPRUWL]DGR GHO (VWDGR GH 6LWXDFL3*Q )LQDQFLHUD &RQVROLGDC

a $FWLYR LQWDQJLEOH HQ OD PHGLGD HQ TXH UHFLEH XQ GHUHFK
DFFHVR R XVR GHO VHUYLFLR S°EOLFR R QR H[LVWH XQ GHUHFKR
RWUR DFWLYR ILQDQFLHUR

(O PRGHOR LQWDQJLEOH LPSOLFD UHFRQRFHU DO LQLFLR HO DF
SUHVWDFL®*Q GH VHUYLFLRVY GH FRQVWUXFFL3Q R PHMRUD HQ XQ
UDJRQDEOH 'HVSX®V GHO UHFRQRFLPLHQWR LQLFLDO HO DFWLYR
ORV FRVWHV GH SUOVWDPRV FDSLWDOL]DGRV PHQRV OD DPRUWL
SRU GHWHULRUR (VWDV FRQFHVLRQHV ILIXUDQ HQ HO DFWLYR SR
DFXPXODGD \ HO LPSRUWH DFXPXODGR GH ODV FRUUHFFLRQHV SR
\ VH DPRUWL]DQ OLQHDOPHQWH HQ HO SHU-RGR FRQFHVLRQDO
WUDQVPLVL®*Q HOOFWULFD HQ 3HU®° VHJ°Q HO PRGHOR LQWDQJLEO
VH FRQWDELOL]D HQ HO HS-JUDIH U&RQFHVLRQHY DGPLQLVWUDW
LQWDQJLEOH GHO (VWDGR GH 6LWXDFL3*Q )LQDQFLHUD &RQVROLGD(

/IDV REOLJDFLRQHV FRQWUDFWXDOHY DVXPLGDV SRU HO *UXSR D PD(
HISORWDFL:Q R UHVWDXUDUOD FRQ DQWHULRULGDG D VX GHYROXFL:?

OD PHGLGD HQ TXH QR VXSRQJD XQD DFWLYLGDG TXH JHQHUD LQJU
SURYLVLRQHYV

F ,QPRYLOL]DGR LQWDQJLEOH

/RV ,QPRYLOL]DGRV LQWDQJLEOHV VH UHJLVWUDQ SRU VX SUHFLR G
DMXVWDGR HQ HO FDVR GH FXDOTXLHU GLVPLQXFL3Q HQ VX YDORU /I
XQ JDVWR GHWHUPLQ{QGRVH HQ IXQFL®*Q GHO POWRGR OLQHDO EDV
FDGD HOHPHQWR R FODVH GH DFWLYR LQWDQJLEOH

IRV DFWLYRV LQFOXLGRY HQ HVWH DSDUWDGR VRQ ORV VLIXLHQWHYV
a /ILFHQFLDV \ SURSLHGDG LQGXVWULDO

/IDV OLFHQFLDV WLHQHQ XQD YLGD °WLO GHILQLGD \ ILJXUDQ HQ H
DPRUWL]DFL3Q DFXPXODGD \ ODV FRUUHFFLRQHVY SRU GHWHULRUR GH

VH FDOFXOD SRU HO POWRGR OLQHDO HQ IXQFL3Q GHO FRVWH GH O
DRV
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/ID SURSLHGDG LQGXVWULDO VH YDORUD LQLFLDOPHQWH D VX SUH
SRVWHULRUPHQWH D VX FRVWH PLQRUDGR SRU OD FRUUHVSRQGLHQ
SoUGLGDV SRU GHWHULRUR TXH KD\DQ H[SHULPHQWDGR 'LFKRV DF\
HVWLPDGD HQ FLQFR DRV

a ODUFD

IRV LPSRUWHYVY UHJLVWUDGRY HQ FRQFHSWR GH PDUFD VH FRUUHVSR
PLQRUDGR SRU VX DPRUWL]DFL3Q DFXPXODGD \ ODV FRUUHFFLRQH)
DSOLFDEOHV (VWD SDUWLGD VH DPRUWL]D OLQHDOPHQWH HQ GLH] D

a *DVWRV GH GHVDUUROOR

/IRV JDVWRV GH GHVDUUROOR GLUHFWDPHQWH DWULEXLEOHV DO C
LQIRUP{iWLFRVY QXHYRV R PHMRUDGRYV TXH VHDQ LGHQWLILFDEOHV \
*UXSR VH UHFRQRFHQ FRPR DFWLYRV LQWDQJLEOHV FXDQGR HV Sl
FRQVLGHUDQGR VX YLDELOLGDG WOFQLFD \ FRPHUFLDO \ VXV FRVWI
TXH QR FXPSODQ HVWRV FULWHULRYVY VH UHFRQRFHU{Q FRPR XQ JDV\
JDVWRV GH GHVDUUROOR VH FDSLWDOL]DQ \ VH DPRUWL]DQ GHVGH V
SHULRGR QR VXSHULRU D FLQFR DRV /RV FRVWHV DVRFLDGRV FRQ +
UHFRQRFHQ FRPR JDVWR D PHGLGD TXH VH LQFXUUHQ HQ ORV PLVPR)

a $SOLFDFLRQHV LQIRUP{WLFDV

(Q HYWH DSDUWDGR VH LQFOX\HQ ODV OLFHQFLDV SDUD SURJUDPD
VREUH OD EDVH GH ORV FRVWHV HQ TXH VH KD LQFXUULGR SDUD
DPRUWL]DFL3Q GH HVWRV SURJUDPDV LQIRUP{WLFRV VH GHEH UHDOI
FLQFR DtRV GHVGH OD HQWUDGD HQ H[SORWDFL*Q GH FDGD SURJUDP

IRV JDVWRVY UHODFLRQDGRV FRQ HO PDQWHQLPLHQWR GH SURJUDP
FXDQGR VH LQFXUUD HQ HOORYV

a J)RQGR GH &RPHUFLR

(O IRQGR GH FRPHUFLR VH GHWHUPLQD VLIJXLHQGR ORV FULWHULRYV
QHJRFLRV (O IRQGR GH FRPHUFLR QR VH DPRUWL]D VLQR TXH VH FI
DQXDO R FRQ DQWHULRULGDG VL H[LVWHQ LQGLFLRV GH XQD SRWI
UHFRQRFLPLHQWR LQLFLDO HO IRQGR GH FRPHUFLR VH YDORUD SR
YDORU DFXPXODGDV VL ODV KXELHUD (O IRQGR GH FRPHUFLR JHQH
DFWLYR

2 2WUR LQPRYLOL]DGR LQWDQJLEOH

(Q HVWH HS-JUDIH VH UHFRJH SULQFLSDOPHQWH WDQWR HO "HUHFKR
QHIJRFLRY FRUUHVSRQGLHQWH D ORV GHUHFKRV D SHUFLELU LQJUHYV
GH FRPSUD LPSXWDEOH D FOLHQWHY DGTXLULGRVY HQ FRPELQDFLR
LQLFLDOPHQWH D YDORU UD]JRQDEOH

(Q HO FDVR GHO GHUHFKR GH WDULID UHJXODGD WLHQH XQD YLGD °W
YODVH QRWD L

(Q HO FDVR GH OD FDUWHUD GH FOLHQWHV VH DPRUWL]D HQ D+
SHUPDQHQFLD GH GLFKD FDUWHUD GH FOLHQWHYV

2 ,QPRYLOL]DGR LQWDQJLEOH HQ FXUVR

/DV FRQFHVLRQHY DGPLQLVWUDWLYDV HQ IDVH GH FRQVWUXFFL®*Q TX
VRQ YDORUDGDV SRU ORV GHVHPEROVRYV TXH VH YDQ HIHFWXDQGR KI
D OD &,1,,)

G ,QPRYLOL]DFLRQHVY PDWHULDOHYV

IRV HOHPHQWRYV TXH FRPSRQHQ ODV ,QPRYLOL]DFLRQHY PDWHULDOH
HQHUJ-D HOOFWULFD \ GH WHOHFRPXQLFDFLRQHV \ VH KDOODQ YDOI
FRVWH GH DGTXLVLFL:Q PHQRVY OD FRUUHVSRQGLHQWH DPRUWL]DFL
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GHWHULRUR VL ODV KXELHUD (Q HO FDVR GH ODV LQPRYLOL]DFLRQ
QHJRFLRYVY HVWDV VH UHJLVWUDQ LQLFLDOPHQWH D VX YDORU UD]RQ

(O FRVWH LQGLFDGR LQFOX\H HQ VX FDVR ORV VLIXLHQWHYV FRQFHS

a IRV JDVWRV ILQDQFLHURYVY UHODWLYRV GLUHFWDPHQWH D ODV FRC
UHODWLYRV D OD ILQDQFLDFL3Q H[WHUQD \ GHYHQJDGD °QLFDPH(
REVWDQWH OD FDSLWDOL]DFL:Q GH LQWHUHVHYV HV VXVSHQGLGD !
GHVDUUROOR GH DFWLYLGDGHV VL HVWRV VH H[WLHQGHQ GH PCLC
UHWUDVR WHPSRUDO VHD QHFHVDULR SDUD SRQHU HO DFWLYR HQ

a IRV JDVWRV GH H[SORWDFL:Q UHODFLRQDGRY GLUHFWDPHQWH FRC
PDWHULDO GH DTXHOORV SUR\HFWRV UHDOL]DGRVY EDMR HO FRQWU

a /ID HVWLPDFL®*Q LQLFLDO GH ORV FRVWHV GH GHVPDQWHODPLHQWR

IRV DFWLYRV HQ HWDSD GH FRQVWUXFFL:Q REUDV HQ FXUVR VH FD!
HO FULWHULR GH WUDVSDVDU OD REUD HQ FXUVR DO ,QPRYLOL]DGR
HQ VHUYLFLR \ VLHPSUH TXH HO DFWLYR VH HQFXHQWUH HQ FRQGLFL
HQ FXUVR QR VH DPRUWL]D

/IDV PHGLFLRQHV SRVWHULRUHV DO UHFRQRFLPLHQWR LQLFLDO VI
UHJLVWU{QGRVH HO YDORU GHO LQPRYLOL]DGR PDWHULDO SRU VX FF
DFXPXODGR GH ODV SoUGLGDV SRU GHWHULRUR GH YDORU

IRV FRVWHV GH DPSOLDFL:*Q R PHMRUD GH ORV ELHQHV GH OD SUF
DXPHQWR GH OD SURGXFWLYLGDG FDSDFLGDG \ DODUJDPLHQWR GH
YDORU GHO ELHQ

IRV JDVWRV GH FRQVHUYDFL*Q \ PDQWHQLPLHQWR GHO ,QPRYLOL]DG
SURGXFWLYLGDG QR PHMRUHQ VX XWLOL]DFL:Q \ QR DODUJXHQ OD YI
OD &XHQWD GH UHVXOWDGRY HQ HO PRPHQWR HQ TXH VH SURGX]FDQ

a $PRUWL]DFL3Q

(O ,QPRYLOL]DGR PDWHULDO VH GHSUHFLD GLVWULEX\HQGR OLQHDC
FRPSRQHQ GLFKR DFWLYR HQWUH ORV D+*RV GH YLGD °WLO HVWLPDG
XWLOL]DUORV WHQLHQGR TXH DSOLFDU HQ FXDOTXLHU FDVR ORV VL,

&RHILFLHQWH DQXDO

&RQVWUXFFLRQHYV

,QVWDODFLRQHYVY WOFQLFDV GH HQHUJ-D HOOFWULFD

,QVWDODFLRQHY WOFQLFDV GH WHOHFRPXQLFDFLRQHV ILEUD 3SWLFD

2WUDV LQVWDODFLRQHY PDTXLQDULD XWLOODMH PRELOLDULR \ RWUR LQPRYLOL]L

'HO LQPRYLOL]DGR PDWHULDO SHQGLHQWH GH DPRUWL]DU OD PD\F
DPRUWL]DFL®*Q GH FDGD SHULRGR VH UHFRQRFH HQ HO UHVXOWDGR G

(O YDORU UHVLGXDO \ OD YLGD °WLO GH ORV DFWLYRV VH UHYLVD DC
GH TXH UHVXOWDVH QHFHVDULR

a '"HWHULRUR GH YDORU

&XDQGR HO LPSRUWH HQ OLEURYV GHO LQPRYLOL]DGR HVWRYV DFWLYR
TXH VH GHEHU}; GHWHULRUDU GH IRUPD LQPHGLDWD KDVWD VX LPSR!
HQWHQGHUj HO PD\RU GH ORV VLIJXLHQWHYV

} 9DORU UD]JRQDEOH PHQRV FRVWHV GH YHQWD

} 9DORU GH XVR HV GHFLU HO YDORU DFWXDO GH ORV IOXMRV I
FRQWLQXDGR GHO DFWLYR \ GH VX HQDMHQDFL:3Q

(O *UXSR UHDOL]D DQiOLVLV FRPSOHPHQWDULRV VREUH HVWDV |
VLIQLILFDWLYRYVY GHO UGJLPHQ UHWULEXWLYR DSOLFDEOH D ORV DFW
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(O *UXSR HYDO°D \ GHWHUPLQD ODV SOUGLGDV \ ODV UHYHUVLRQHYV
8QLGDGHY *HQHUDGRUDV GH (IHFWLYR 8*(V GH DFXHUGR FRQ ORV F
GH HVWD QRWD

a 2WURV DVSHFWRYV

/IDV VXEYHQFLRQHV RILFLDOHV \ RWURV FREURYV DVLPLODEOHV UHFL
DFWLYRVY VH UHFRQRFHQ FRPR LQJUHVRYV GLIHULGRV WUDVODGiQGR'
DFWLYRYV

6H GbDUj GH EDMD GH ORV UHJLVWURY FRQWDEOHY HO ,QPRYLOL]DGF
HVSHUH REWHQHU EHQHILFLRY HFRQ3:*PLFRV IXWXURV SRU VX XVR R L
EDMD XQ HOHPHQWR VH FDOFXODU; PHGLDQWH OD GLIHUHQFLD HQW!
OD YHQWD GHO DFWLYR \ VX YDORU HQ OLEURV FRVWH LQLFLDO PH
JDQDQFLD VH LQFOXLUj HQ HO UHVXOWDGR GHO SHULRGR FXDQGR OL
GH HVWDV WUDQVDFFLRQHY QR VH LQFOXLUj FRPR UHVXOWDGR GH O]

H QYHUVLRQHYV ,QPRELOLDULDYV

/IDV VRFLHGDGHV GHO *UXSR YDORUDQ VXV ,QYHUVLRQHV LQPREL
DGTXLVLFL3Q &XDQGR HO LPSRUWH HQ OLEURY GH HVWRV DFWLYRYV
VH GHEHUj UHGXFLU HO YDORU HQ OLEURYV GH IRUPD LQPHGLDWD (O
GHO *UXSR VH GHVJORVD HQ OD QRWD GH ODV FXHQWDV DQXDOHV F

/IDV ,QYHUVLRQHV ,QPRELOLDULDYVY D H[FHSFL3Q GH ORV WHUUHQRYV
GH ORV GLIHUHQWHYV HOHPHQWRY TXH OR FRPSRQHQ HQWUH ORV LC
SHULRGR HQ TXH HO *UXSR HVSHUD XWLOL]DUORYV DQXDO

I SUUHQGDPLHQWRYV

&RPR FRQVHFXHQFLD GH OD DSOLFDFL®*Q GH OD 1,,) HO *UXSR HYD
DUUHQGDPLHQWR 8Q FRQWUDWR HV R FRQWLHQH XQ DUUHQGDPLHC
DFWLYR LGHQWLILFDGR GXUDQWH XQ SHULRGR GH WLHPSR D FDPE
GXUDQWH HO TXH HO *UXSR XWLOL]D XQ DFWLYR LQFOX\H ORV SHULF
*UXSR UHHYDO®°D ODV FRQGLFLRQHV FXDQGR VH SURGXFH XQD PRGLII

a &RPR DUUHQGDWDULR

(Q ORV FRQWUDWRY TXH FRQWLHQHQ XQR R PiV FRPSRQHQWHV GH D
*UXSR DVLJQD OD FRQWUDSUHVWDFL3Q GHO FRQWUDWR D FDGD FRF
SUHFLR GH YHQWD LQGHSHQGLHQWH GHO FRPSRQHQWH GH DUUHQG
FRPSRQHQWHY GLVWLQWRY GHO DUUHQGDPLHQWR

/RV SDJRV UHDOL]DGRV SRU HO *UXSR TXH QR VXSRQHQ OD WUDQVIF
DUUHQGDGRU QR FRQVWLWX\HQ XQ FRPSRQHQWH VHSDUDGR GHO L
FRQWUDSUHVWDFL3Q WRWDO GHO FRQWUDWR

(O *UXSR UHFRQRFH DO FRPLHQ]JR GHO DUUHQGDPLHQWR XQ DFWL
DUUHQGDPLHQWR (O DFWLYR SRU GHUHFKR GH XVR VH FRPSRQH ¢
FXDOTXLHU SDJR SRU DUUHQGDPLHQWR UHDOL]DGR HQ R FRQ DQW|
LOFHQWLYRY UHFLELGRV ORV FRVWHV LQLFLDOHV GLUHFWRV LQ
GHVPDQWHODPLHQWR R UHVWDXUDFL3Q D LQFXUULU VHJ?°Q OR LQGLF

(O *UXSR YDORUD HO SDVLYR SRU DUUHQGDPLHQWR SRU HO YDORU L
SHQGLHQWHY GH SDJR HQ OD IHFKD GH FRPLHQ]R (O *UXSR GHVFXH
LOWHUOV LQFUHPHQWDO DSURSLDGR VDOYR TXH SXHGD GHWHUPLQ
DUUHQGDGRU

IRV SDJRV SRU DUUHQGDPLHQWR SHQGLHQWHY VH FRPSRQHQ GH OfF
FREUDU ORV SDJRV YDULDEOHVY TXH GHSHQGHQ GH XQ -QGLFH R WD
DSOLFDEOH HQ OD IHFKD GH FRPLHQ]JR ORV LPSRUWHV TXH VH HVS
SUHFLR GH HMHUFLFLR GH OD RSFL3Q GH FRPSUD FX\R HMHUFLFLR
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LQGHPQL]DFLRQHV SRU FDQFHODFL®*Q GH FRQWUDWR VLHPSUH TXH F
OD RSFL®*Q GH FDQFHODFL:3Q

(O *UXSR YDORUD ORV DFWLYRV SRU GHUHFKR GH XVR DO FRVWH PH
DFXPXODGDV DMXVWDGRV SRU FXDOTXLHU UHHVWLPDFL2Q GHO SDVL

6L HO FRQWUDWR WUDQVILHUH OD SURSLHGDG GHO DFWLYR DO *UXS
GHUHFKR GH XVR LQFOX\H HO SUHFLR GH OD RSFL:Q GH FRPSUD VH
HQ HO DSDUWDGR GH LQPRYLOL]DGR PDWHULDO GHVGH OD IHFKD GH
YLGD °WLO GHO DFWLYR (Q FDVR FRQWUDULR HO *UXSR DPRUWL]D
FRPLHQ]R KDVWD OD IHFKD DQWHULRU GH HQWUH OD YLGD °WLO GHO

(O *UXSR DSOLFD ORV FULWHULRY GH GHWHULRUR GH YDORU GH DFV
DFWLYR SRU GHUHFKR GH XVR

(O *UXSR YDORUD HO SDVLYR SRU DUUHQGDPLHQWR LQFUHPHQW,;
GLVPLQX\©OQGROR SRU ORV SDJRV UHDOL]DGRV \ UHHVWLPDQGR HC
DUUHQGDPLHQWR R SDUD UHIOHMDU ODV DFWXDOL]DFLRQHV GH ORYV

(O *UXSR UHJLVWUD ORV SDJRV YDULDEOHV TXH QR VH KDQ LQFOXLG|
GHO SHULRGR HQ HO TXH VH SURGXFHQ ORV KHFKRVY TXH GHVHQFDGH

(O *UXSR UHJLVWUD ODV UHHVWLPDFLRQHYVY GHO SDVLYR FRPR XQ DM
UHGXFH D FHUR \ SRVWHULRUPHQWH HQ UHVXOWDGRYV

(O *UXSR UHHVWLPD HO SDVLYR SRU DUUHQGDPLHQWR GHVFRQWDQ
DFWXDOL]DGD VL VH SURGXFH XQ FDPELR HQ HO SOD]R GH DUUHQ
HMHUFLFLR GH OD RSFL:Q GH FRPSUD GHO DFWLYR VXE\DFHQWH

(O *UXSR UHHVWLPD HO SDVLYR SRU DUUHQGDPLHQWR VL VH SURGXF
GH XQD JDUDQW-D GH YDORU UHVLGXDO R XQ FDPELR HQ HO -QGLF
LQFOX\HQGR XQ FDPELR SDUD UHIOHMDU FDPELRV HQ ODV UHQWDYV C
ODV PLVPDV

(O *UXSR UHFRQRFH XQD PRGLILFDFL3Q GHO DUUHQGDPLHQWR FRPR
HO DOFDQFH GHO DUUHQGDPLHQWR D+tDGLHQGR XQR R PiV GHUHFKRYV
HO DUUHQGDPLHQWR DXPHQWD SRU XQ LPSRUWH FRQVLVWHQWH FRQ
FXDOTXLHU DMXVWH DO SUHFLR LQGLYLGXDO SDUD UHIOHMDU ODV FL

6L OD PRGLILFDFL®Q QR UHVXOWD HQ XQ DUUHQGDPLHQWR VHSDUDGHF
FRQWUDSUHVWDFL3Q DO FRQWUDWR PRGLILFDGR VHJ°Q OR LQGLFDG
DUUHQGDPLHQWR \ UHHVWLPD HO YDORU GHO SDVLYR GHVFRQWDQGR
*UXSR GLVPLQX\H HO YDORU FRQWDEOH GHO DFWLYR SRU GHUHFKR
GHO DUUHQGDPLHQWR HQ DTXHOODV PRGLILFDFLRQHV TXH GLVPLQX
UHVXOWDGRYV HO EHQHILFLR R SOUGLGD 3DUD HO UHVWR GH ODV PR
DFWLYR SRU GHUHFKR GH XVR

(O *UXSR KD RSWDGR SRU QR DSOLFDU ODV SRO-WLFDV FRQWDEOHYV
DTXHOORV HQ ORV TXH HO DFWLYR VXE\DFHQWH WLHQH XQ YDORU LQ

(Q HO (VWDGR GH )OXMRV GH (IHFWLYR ORV SDJRV GH ORV DUUHQGI
LOQFOXLGRYVY HQ OD SRO-WLFD DUULED PHQFLRQDGD VH UHJLVWUDQ S
(IHFWLYR SRU $FWLYLGDGHV GH )LQDQFLDFL*Q HQ HO DSDUWDGR G
$VLPLVPR ORV SDJRV GH ORV LQWHUHVHYV GHO DUUHQGDPLHQWR VH
\ RWURVY GHQWUR GH 2WURV )OXMRV GH (IHFWLYR GH ODV $FWLYLGDC

a &RPR DUUHQGDGRU

(Q ORV DUUHQGDPLHQWRYV RSHUDWLYRV HO *UXSR UHFRQRFH ORV L«
DUUHQGDPLHQWR VDOYR TXH UHVXOWH PjV UHSUHVHQWDWLYD RW!I
DGHFXDGDPHQWH HO SDWU3*Q SRU HO TXH HO EHQHILFLR SRU HO XVR
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J $FWLYRV \ 3DVLYRV ILQDQFLHURYV
SHFRQRFLPLHQWR \ PHGLFL:Q LQLFLDO

/JRV LQVWUXPHQWRY ILQDQFLHURV VH FODVLILFDQ HQ HO PRPHQWR
ILQDQFLHUR XQ SDVLYR ILQDQFLHUR R XQ LQVWUXPHQWR GH SDWUL|
DFXHUGR FRQWUDFWXDO \ FRQ ODV GHILQLFLRQHV GH DFWLYR IL:
SDWULPRQLR GHVDUUROODGDV HQ OD 1,& U,QVWUXPHQWRYV ILQDQF

IRV LQVWUXPHQWRY ILQDQFLHURY VH UHFRQRFHQ FXDQGR HO *UXSR
R QHJRFLR MXU-GLFR FRQIRUPH D ODV GLVSRVLFLRQHY GHO PLVPR

8Q DFWLYR ILQDQFLHUR R XQ SDVLYR ILQDQFLHUR VH PLGH LQLFLDO
SDUWLGD QR PHGLGD DO YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVX(
DWULEXLEOH D VX DGTXLVLFL3Q R HPLVL3:Q 8Q GHXGRU FRPHUFLDO
VH PLGH LQLFLDOPHQWH DO SUHFLR GH OD WUDQVDFFL3Q

&ODVLILFDFL®:Q \ PHGLFL3Q SRVWHULRU
a $FWLYRV ILQDQFLHURYV

(Q HO UHFRQRFLPLHQWR LQLFLDO XQ DFWLYR ILQDQFLHUR VH FODV
UDJRQDEOH FRQ FDPELRV HQ 2WUR UHVXOWDGR JOREDO R D YDORLI
FODVLILFDFL:Q VH UHDOL]DU; DWHQGLHQGR DO PRGHOR GH QHJRFLR

8Q DFWLYR ILQDQFLHUR GHEHUj PHGLUVH DO FRVWH DPRUWL]DGR VL
HVW; PHGLGR D YDORU UD]J]RQDEOH FRQ FDPELRVY HQ UHVXOWDGRYV

} (O DFWLYR ILQDQFLHUR VH FRQVHUYD GHQWUR GH XQ PRGHOR
DFWLYRV ILQDQFLHURY SDUD REWHQHU IOXMRV GH HIHFWLYR FR

} /IDV FRQGLFLRQHV FRQWUDFWXDOHV GHO DFWLYR ILQDQFLHUR
HIHFWLYR TXH VRQ °QLFDPHQWH SDJRV GHO SULQFLSDO H LC
SHQGLHQWH

8Q DFWLYR ILQDQFLHUR VH PHGLU; DO YDORU UD]JRQDEOH FRQ FDPE
GRV FRQGLFLRQHV VLIXLHQWHV \ QR HVW|; FODVLILFDGR FRPR D YDOI

} (O DFWLYR ILQDQFLHUR VH FRQVHUYD GHQWUR GH XQ PRGHOR
REWHQLHQGR ORV IOXMRVY GH HIHFWLYR FRQWUDFWXDOHV FRPR

} /IDV FRQGLFLRQHV FRQWUDFWXDOHV GHO DFWLYR ILQDQFLHUR
HIHFWLYR TXH VRQ °QLFDPHQWH SDJRV GHO SULQFLSDO H LC
SHQGLHQWH

(Q HO UHFRQRFLPLHQWR LQLFLDO GH XQD LQYHUVL®Q HQ LQVWUXPF
QHJRFLDFL3Q HO *UXSR SXHGH UHDOL]DU XQD HOHFFL®*Q LUUHYRFDE
SUHVHQWDU ORV FDPELRV SRVWHULRUHV HQ HO YDORU UD]JRQDEOH
LQGLYLGXDOPHQWH SDUD FDGD LQYHUVL:3Q

7TRGRVY ORV DFWLYRV ILQDQFLHURYV QR FODVLILFDGRVY FRPR PHGLGR)
FDPELRV HQ 2WUR UHVXOWDGR JOREDO FRPR VH KD GHVFULWR DQW!
FDPELRVY HQ UHVXOWDGRYV

IRV DFWLYRV ILQDQFLHURYV QR VH UHFODVLILFDUjQ GHVSXOV GH V)
FDPELD VX PRGHOR GH QHJRFLR GH JHVWL3Q GH ORV DFWLYRV ILQDQ

(O *UXSR FODVLILFD VXV DFWLYRV ILQDQFLHURYVY H[FOXLGDV ODV
SDUWLFLSDFL:Q HQ ODV VLIXLHQWHYV FDWHJRU-DV

} &RVWH DPRURAM.IDEEVRLYRYV ILQDQFLHURY FODVLILFDGRVY HQ HVWD
FRVWH DPRUWL]DGR XVDQGR HO POWRGR GHO LQWHUOV HIHFW
soeuGLGDV SRU GHWHULRUR /RV LQJUHVRV SRU LQWHUHVHV O
PRQHGD H[WUDQMHUD \ HO GHWHULRUR VH UHFRQRFHQ HQ UHYV
VXUMD FXDQGR VH GHQ GH EDMD VH UHFRQRFH GLUHFWDPHQWH
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} 9DORU UD]JRQDEOH FRQ FDPELRV HQVWWVRDBWVXRW NVGRPLGRED S
YDORU UD]JRQDEOH /D JDQDQFLD R SOUGLGD QHWD UHVXOWDQW
PRPHQWR GH OD EDMD HQ FXHQWDV ODV JDQDQFLDV \ SOUGLGEL
VH UHFODVLILFDQ D UHVXOWDGRV (Q HO FDVR GH ORV LQVWU
DSDUWDGR ODV JDQDQFLDV R SOUGLGDV UHVXOWDQWHY GH YD
FLHUUH VH UHFRQRFHQ GLUHFWDPHQWH HQ 2WUR UHVXOWDGR J¢

IRV GLYLGHQGRY GH ODV SDUWLFLSDFLRQHVY HQ FDSLWDO FODVL
UHVXOWDGR JOREDO VH LPSXWDQ D OD &XHQWD GH UHVXOWDGI
HVWDEOHFLGR HO GHUHFKR GH OD 6RFLHGDG D UHFLELU VX LPSF

} 9DORU UD]JRQDEOH FRQ FDPE(RWRMQDEWUXRWDGRWLGHQ SRVW
UD]JRQDEOH /DV JDQDQFLDV \ SOUGLGDV QHWDV LQFOX\HQGR FX
VH UHFRQRFHQ HQ UHVXOWDGRYV

a 3DVLYRV ILQDQFLHURYV

IRV SDVLYRV ILQDQFLHURV HQ ORV FXDOHV VH LQFOX\HQ ORV SUO
LQLFLDOPHQWH SRU VX YDORU UD]J]RQDEOH PHQRV ORV FRVWHV GH
SHU-RGRV SRVWHULRUHV HVWDV REOLJDFLRQHV GH ILQDQFLDFL:3Q
POWRGR GHO WLSR GH LQWHU©®V HIHFWLYR VDOYR SDUD DTXHOODYV
GH FREHUWXUD YODVH DSDUWDGR R

/DV GHXGDV ILQDQFLHUDV VH FODVLILFDQ FRPR SDVLYRV FRUULHQW
PiV GH GRFH PHVHV GHVGH OD IHFKD GHO (VWDGR GH VLWXDFL3Q
UHFRQRFHU{Q FRPR QR FRUULHQWHYV

%DMD HQ FXHQWDYV
2 $FWLYRV ILQDQFLHURYV

(O *UXSR GD GH EDMD HQ FXHQWDV XQ DFWLYR ILQDQFLHUR FXDQGR
IOXMRV GH HIHFWLYR GHO DFWLYR ILQDQFLHUR R FXDQGR WUDQVI
FRQWUDFWXDOHV HQ XQD WUDQVDFFL®*Q HQ OD TXH VH WUDQVILHUHG
OD SURSLHGDG GHO DFWLYR ILQDQFLHUR R QR WUDQVILHUH QL UHW
UHODFLRQDGRV FRQ OD SURSLHGDG \ QR UHWLHQH FRQWURO VREUH

a 3DVLYRV ILQDQFLHURYV

(O *UXSR GD GH EDMD HQ FXHQWDV XQ SDVLYR ILQDQFLHUR FXDQGR
FDQFHODGDV R ELHQ KD\DQ H[SLUDGR (O *UXSR WDPEL©®Q GD GH EI
VH PRGLILFDQ VXV FRQGLFLRQHV \ ORV IOXMRV GH HIHFWLYR GHO S
(Q HYWH FDVR VH UHFRQRFH XQ QXHYR SDVLYR ILQDQFLHUR FRQ
UD]JRQDEOH (Q HO PRPHQWR GH OD EDMD HQ FXHQWDV GH XQ SDVLY
OLEURV GHO SDVLYR ILQDQFLHUR H[WLQ®HMMO X IO®R ¥ RGRWU D BWH V R/\D FALE
VRQ HQ HIHFWLYR R ORV SDVLYRV DVXPLGRV VH UHFRQRFH HQ UHVX

K ([LVWHQFLDV

/IDV H[LVWHQFLDY GH PDWHULDOHYV \ UHSXHVWRYV VH YDORUDU{Q D V>
POWRGR GHO SUHFLR PHGLR SRQGHUDGR R YDORU QHWR UHDOL]DEO'

(O FRVWH GH DGTXLVLFL3Q FRPSUHQGH HO YDORU GH FRPSUD ORV D
QR VHDQ UHFXSHUDEOHYV ORV WUDQVSRUWHY HO DOPDFHQDPLHQ\
DGTXLVLFL:Q GH ORV PDWHULDOHV R ORV VHUYLFLRV /RV GHVFXH(
VLPLODUHY VH GHGXFLU;jQ SDUD GHWHUPLQDU HO FRVWH GH DGTXLVI

(Q FDVR GH TXH SDUD OD DGTXLVLFL®*Q GH HVWDV H[LVWHQFLDV VH
SRGUj UHFRQRFHUVH FRPR PD\RU FRVWH GH ODV H[LVWHQFLDV KDV\
VXVWDQFLDOPHQWH SUHSDUDGRY SDUD VX XWLOL]DFL:Q R YHQWD VL

$O0 ILQDO GH FDGD HMHUFLFLR VH UHDOL]DU; XQD HYDOXDFL2*Q G
UHJLVWU{iQGRVH FRUUHFFLRQHVY GH YDORU FRPR XQ JDVWR HQ OD «
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FRVWH H[FHGH D VX YDORU GH PHUFDGR R FXDQGR H[LVWDQ GXGD\
FLUFXQVWDQFLDY TXH FDXVHQ HVWD GLVPLQXFL3Q GHMHQ GH H[LVW|
HQ HO YDORU QHWR UHDOL]DEOH GHELGR D XQ FDPELR HQ ODV FLUF
LPSRUWH GH OD PLVPD \ D UHFRQRFHU FRPR LQJUHVR HQ OD &:
UHFXSHUDFL:3Q

L '"HWHULRUR GHO YDORU GH ORV DFWLYRYV
a $FWLYRV ILQDQFLHURYV

3bub HO FiOFXOR GHO GHWHULRUR VH DSOLFD HO HQIRTXH JHQHUDC(
ILQDQFLHURY GLVWLQWRYV D ODV FXHQWDV SRU FREUDU FRPHUFLDO
TXH HVWDEOHFH OD 1,,) HO FXDO PLGH OD FRUUHFFL®*Q GH YDORU
FUHGLWLFLDV HVSHUDGDYV GXUDQWH WRGR HO WLHPSR GH YLGD GHO

3bUD GHWHUPLQDU VL XQ DFWLYR ILQDQFLHUR KD H[SHULPHQWDGR
FUHGLWLFLR GHVGH VX UHFRQRFLPLHQWR LQLFLDO R SDUD HVWLPD!
WLHPSR GH YLGD GHO DFWLYR HO *UXSR FRQVLGHUD WRGD OD LQIRL
\ TXH HVWO© GLVSRQLEOH VLQ HVIXHU]JR R FRVWH GHVSURSRUFLRQD
FRPR FXDOLWDWLYD EDVDGD HQ OD H[SHULHQFLD GHO *UXSR R G|
KLVW3ULFDV H LQIRUPDFL*Q GH PHUFDGR REVHUYDEOH VREUH HO
FRQFUHWR R LQVWUXPHQWRYV ILQDQFLHURV VLPLODUHV (O *UXSR |
ILQDQFLHUR VH KD LQFUHPHQWDGR VLIJQLILFDWLYDPHQWH VL OD PF
SUHVXQFL:Q GH LPSDJR SDUD XQ DFWLYR ILQDQFLHUR TXH VH HQFXH
WHQJD LQIRUPDFL®*Q UDJ]RQDEOH \ IXQGDPHQWDGD TXH GHPXHVWUH O

(O *UXSR FRQVLGHUD TXH XQ LQVWUXPHQWR GH GHXGD WLHQH ULHVJ
PHQRV UJUDGR GH LQYHUVL3QU HQ DOJXQD GH ODV DJHQFLDV GH UD\
D OR ODUJR GHO FXDO VH HVWLPDQ ODV SOUGLGDY FUHGLWLFLDV HYV
HVWj; H[SXHVWR

/D 1,,) GHILQH HO HQIRTXH JHQHUDO GH OD S©UGLGD GH FU©GLWR
SOUGLGDY FUHGLWLFLDY FRQ ORV ULHVJRVY UHVSHFWLYRV GH TXH R
SO6UGLGDY FUHGLWLFLDV VH PLGHQ FRPR OD GLIHUHQFLD HQWUH WF
WLHQH GHUHFKR GH DFXHUGR FRQ HO FRQWUDWR \ WRGRV ORV 10X
GHFLU WRGRV ORV GOILFLWY GH HIHFWLYR GHVFRQWDGRV D OD WD\

$ JUDQGHV UDVJRV OD SOUGLGD HVSHUDGD VH EDVD HQ OD VLJXLHQ
($" ([SRVXUH DW [HBIBYGWDELOLW\ RI*'HRO/WOM.YHQ "HIDXIOMFRXQW IDFW

'RQGH ($"' HV OD H[SRVLFL:Q DO ULHVJR \ VH PHGLU-D SRU ORV VDOGEF
IOXMR GH HIHFWLYR X RWUR DFWLYR ILQDQFLHUR PLQRUDGR HQ VX I
R DYDO RWRUJDGD SRU HO FOLHQWH 3' HV OD SUREDELOLGDG GH LF
GH LPSDJR GHO GHXGRU \ VH FDOFXODU-D FRPR O OD WDVD GH UH
GH ODV JDUDQW-DV HVSHF-ILFDV GHO FUOGLWR R SUOVWDPR ') HV H!

6LIXLHQGR XQD MHUDUTX-D GH DFXHUGR FRQ OD 1,,) GHVGH OI
REVHUYDEOHV VH XWLOL]DQ ORV VLIXLHQWHYVY POWRGRYV

} 6L HO GHXGRU WLHQH SHUPXWDV SR&UIHBGAXNP SIDIDPA@GWES Ve R RGN /UGS
JHQHUDOPHQWH OD SUREDELOLGDG GH LPSDJR VH REWLHQH GH(
PHUFDGR PjV REMHWLYD VREUH OD SUREDELOLGDG GH LPSDJR (
GHO WLHPSR

} 6L HO GHXGRU QR WLHQH &'6 FRWL]DGRVY VH VHOHFFLRQD HO U
DIJHQFLDV GH FDOLILFDFL3Q FUHGLWLFLD TXH KD\DQ HPLWLGR
FiIOFXOR GH OD SUREDELOLGDG GH LPSDJR

} 6L HO GHXGRU QR WLHQH UDWLQJ XQD SRVLELOLGDG HV FDOFX
GHXGRU FRQ ORV UDWLRV GH RWUDV HPSUHVDV TXH V- WLHQHQ
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/IDV SURYLVLRQHVY SRU GHWHULRUR GH ORV DFWLYRV ILQDQFLHURYV
LPSRUWH EUXWR HQ OLEURYVY GH GLFKRVY DFWLYRYV

/IDV S©UGLGDV SRU GHWHULRUR UHODFLRQDGDV FRQ FUOGLWRYV FRPI
FDVR ORV DFWLYRV FRQWUDFWXDOHYV EDMR 1,,) VRQ SUHVHQWDGD

a $FWLYRV QR ILQDQFLHURYV

/IDV VRFLHGDGHYVY GHO *UXSR VLJXHQ HO FULWHULR GH DQDOL]DU OD |
GH FDGD HMHUFLFLR \ VLHPSUH TXH DOJ°Q VXFHVR R FDPELR HQ C
FRQWDELOL]DGR SXHGH QR VHU UHFXSHUDEOH (Q FRQFUHWR SDUD
XQD SHULRGLFLGDG DO PHQRV DQXDO \ SDUD HO UHVWR GH DFWLYRV

6L HO LPSRUWH UHFXSHUDEOH GH XQ DFWLYR HV LQIHULRU D VX LP
TXH VH KD SURGXFLGR XQ GHWHULRUR GHO YDORU GHO DFWLYR TX
SOUGLGD GH YDORU SRU GHWHULRUR LPSXWDQGR GLFKD S©OUGLGD
SsouGLGD SRU GHWHULRUR HV OD GLIHUHQFLD H[LVWHQWH HQWUH HO
YDORU UHFXSHUDEOH GH ORV DFWLYRV HV HO PD\RU HQWUH VX YDO
GLVSRVLFL:Q SRU RWUD Y-D \ VX YDORU HQ XVR (O FiOFXOR GHO YD
IXWXURV HVSHUDGRYV

/IDV SoUGLGDVY SRU GHWHULRUR UHFRQRFLGDV HQ XQ DFWLYR HQ F
SURGXFH XQ FDPELR HQ ODV HVWLPDFLRQHY VREUH VX LPSRUWH UH
DERQR D UHVXOWDGRY FRQ HO O-PLWH GHO YDORU HQ OLEURYV TXH |
GHWHULRUR /DV S©OUGLGDV SRU GHWHULRUR GH IRQGRV GH FRPHL
SRVWHULRUHYV

(O FiIOFXOR GHO GHWHULRUR VH UHDOL]D SDUD ORV DFWLYRV LQGLY
UHFXSHUDEOH GHO DFWLYR LQGLYLGXDO VH GHWHUPLQDU; HO YDOR
8*( D OD TXH SHUWHQHFH GLFKR DFWLYR

(O *UXSR WLHQH 8QLGDGHYV *HQHUDGRUDV GH (IHFWLYR 8*(V TXH V
SHTXH+tR FDSD] GH JHQHUDU HQWUDGDV GH HIHFWLYR TXH VHDQ HQ
GH HIHFWLYR GHULYDGRYVY GH RWURYVY DFWLYRV R JUXSRVY GH DFWLYRYV
HO WUDQVSRUWH GH HQHUJ-D HOOFWULFD HQ (VSD+*D 3HU®° &KLOH
QHJRFLR GH ILEUD 3SWLFD \ DO QHJRFLR VDWHOLWDO (O VHIJPHQWEF
FRPR DFWLYRVY QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD D FL

VH KD SHUIHFFLRQDGR OD YHQWD GHO QHJRFLR GH WHOHFRF
+LVSDVDW YODVH QRWD

(O *UXSR UHDOL]D WHVWVY GH GHWHULRUR FXDQGR REVHUYD LQGLFLF
PRGLILFDFLRQHY HQ ORV SODQHV GH LQYHUVL:Q R HQ OD HYROXFI
SXGLHUDQ SRQHU GH PDQLILHVWR HO SRWHQFLDO GHWHULRUR GH
DPRUWL]DFL*Q R GHSUHFLDFL3Q 3DUD HO FiOFXOR GHO GHWHULRUR
FDGD 8QLGDG *HQHUDGRUD GH (IHFWLYR 8*( D OD TXH HVW;iQ DVRFLI
HV VXSHULRU D VX YDORU QHWR FRQWDEOH

(Q FDVR FRQWUDULR VH UHFRQRFH HQ OD &XHQWD GH UHVXOWDGR\
GLIHUHQFLD HQWUH DPERV FRQ FDUJR DO HS-JUDIH "HWHULRUR \ UHV
O-PLWH PD\RU HQWUH ORV VLIXLHQWHY VX YDORU UD]J]RQDEOH PLQR
YDORU HQ XVR

M &DSLWDO VRFLDO DFFLRQHV SURSLDV \ GLYLGHQGRYV

(O &DSLWDO VRFLDO HVWj UHSUHVHQWDGR SRU DFFLRQHV RUGLQDU
QHWRV GH LPSXHVWRYVY VH GHGXFHQ GHO 3DWULPRQLR

/IDV DFFLRQHYVY SURSLDV VH YDORUDQ D VX FRVWH GH DGTXLVLFL3Q \
HQ HO (VWDGR GH VLWXDFL®*Q ILQDQFLHUD FRQVROLGDGR &XDOTXL
YHQWD HPLVL:Q R DPRUWL]DFL:Q GH DFFLRQHYV SURSLDV VH UHFRQF
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(O GLYLGHQGR D FXHQWD PLQRUD HO 3DWULPRQLR QHWR GHO HMHUF
DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFL3Q (O GLYLGHQGR FRPSC
KDVWD OD DSUREDFL3*Q SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV FRI

N 6XEYHQFLRQHV \ RWURYV

/IDV 6 XEYHQFLRQHV RILFLDOHV GH FDSLWDO QR UHLQWHJUDEOHV FR
RWUDV DVLPLODEOHV FX\D ILQDOLGDG HV OD ILQDQFLDFL3Q GH EL
UHJLVWUDQ XQD YH] UHDOL]DGDV ODV LQYHUVLRQHY FRUUHVSRQGLH

(O *UXSR VLJXH HO FULWHULR GH LPSXWDU D UHVXOWDGRV GH F
VXEYHQFLRQHYVY GH LQPRYLOL]DGR QR ILQDQFLHUR \ RWUDV ODV PHQ
TXH VH DPRUWL]DQ ORV ELHQHYV GH LQPRYLOL]DGR SRU ORV FXDOHV
FDVRV HQ TXH OD VXEYHQFL3*Q VH RWRUJD HQ IXQFL3Q GH XQLGDGHYV
SUHFLR GH YHQWD GH ORV ELHQHV \ VHUYLFLRVY VX LPSRUWH HVWI
QHIJRFLRV D ODV TXH DIHFWD

/IDV GHGXFFLRQHV GHO LPSXHVWR VREUH ODV JDQDQFLDV FRQFHGL(
PLQRUDFL:Q GH OD FXRWD GH GLFKR LPSXHVWR TXH HQ VXVWDQFL
RILFLDOHV GH FDSLWDO VH UHFRQRFHQ PHGLDQWH OD DSOLFDFL:
VXEYHQFLRQHYV RILFLDOHVY GH FDSLWDO GHVFULWRYV

O 3DVLYRV SRU FRQWUDWRYV

/IRV SDVLYRV SRU FRQWUDWRY QR FRUULHQWHYV SURFHGHQWHYV HQ J
VH LPSXWDQ D UHVXOWDGRY HQ HO HS-JUDIH ,PSRUWH QHWR GH OD
SHULRGR GH YLIJHQFLD GH GLFKRVY FRQWUDWRY R FRPSURPLVRYV

P 3URYLVLRQHV
a 3UHVWDFLRQHVY D ORV HPSOHDGRYV
} 2EOLJDFLRQHV SRU SHQVLRQHYV

(O *UXSR WLHQH SODQHV GH DSRUWDFLRQHV GHILQLGDV TXH VRQ
TXH UHFLELUj XQ HPSOHDGR HQ HO PRPHQWR GH VX MXELODFL:3C
IDFWRUHV FRPR OD HGDG UHQWDELOLGDG GHO IRQGR Dz*RV C
DSRUWDFLRQHV GHILQLGDV HV XQ SODQ GH SHQVLRQHV EDMR HO
HQWLGDG VHSDUDGD \ QR WLHQH QLQJXQD REOLJDFL3Q QL OHJDO
VL HO IRQGR QR SRVHH DFWLYRV VXILFLHQWHY SDUD SDJDU D WRG
FRQ ORV VHUYLFLRV SUHVWDGRV HQ HO HMHUFLFLR FRUULHQWH
UHFRQRFHQ FRPR SUHVWDFLRQHV D ORV HPSOHDGRV FXDQGR VH G

} 2WUDV SUHVWDFLRQHV D ODUJR SOD]R

2WUbV SUHVWDFLRQHVY D ODUJR SOD]J]R D ORV HPSOHDGRV LQFOX\H
SODQHVY GH SHQVLRQHV WDOHV FRPR VHIJXUR POGLFR D SDUWH
*UXSR /RV FRVWHV HVSHUDGRV GH HVWDV SUHVWDFLRQHV VH U
HPSOHDGRV \ VH UHFRJHQ HQ HO HS-JUDIH GH 3URYLVLRQHV (VWI
DFWXDULRY FXDOLILFDGRY LQGHSHQGLHQWHY /RV FDPELRV HQ OC
LPSXHVWRYVY HQ HO 3DWULPRQLR QHWR FRPR 5HVHUYDV HQ HO HMF
VHUYLFLRY SDVDGRV VH UHFRQRFH HQ OD &XHQWD GH UHVXOWDGR

$VLPLVPR HQ HVWH HS-JUDIH VH LQFOX\HQ ORV SURJUDPDV GH Ut
SRU ORV 3UJDQRV FRPSHWHQWHY HQ FDGD XQD GH ODV 6RFLHGDGF

(O *UXSR WLHQH LPSODQWDGR XQ 30DQ GH *HVWL3Q (VWUXFWXUDC
XQb SDUWH GHO HTXLSR GLUHFWLYR FRQ HO REMHWLYR GH JH\
GLUHFWLYDV LQFOXLGDVY HQ VX DOFDQFH GH PDQHUD RUGHQDGD \
DO DOFDQ]DU OD HGDG ILMDGD WHQGU{iQ GHUHFKR D SHUFLEL
DOXDOLGDGHY GHSHQGLHQGR GH OD FDWHJRU-D GHO GLUHFWLY
WHQJDQ HQ HO PRPHQWR GH VX VDOLGD GHO *UXSR /D SDUWLFI
FXPSOLPLHQWR GH GHWHUPLQDGDV FRQGLFLRQHV \ HO PLVPR SRCG
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HQ GHWHUPLQDGRYV VXSXHVWRV HQWUH ORV TXH VH LQFOX\H XQD
GH ORV UHVXOWDGRY GHO *UXSR YODVH QRWD

a 2WUDV SURYLVLRQHV

(O *UXSR GRWD SURYLVLRQHV SDUD KDFHU IUHQWH D ODV REOLJDF
LPSO-FLWDV TXH VXUMDQ FRPR UHVXOWDGR GH VXFHVRV SDVDG
GHVSUHQGHUVH GH UHFXUVRYV SDUD KDFHU IUHQWH D GLFKDV REOLJ
ILDEOH GHO LPSRUWH GH ODV PLVPDV 6X GRWDFL®*Q VH HIHFW®°D LC
REOLJDFL:Q $VLPLVPR SDUD DTXHOORV SURFHGLPLHQWRYV TXH VRQ
LQIHULRU DO QR VH UHFRQRFH SURYLVL3Q DO FRQVLGHUDU TXH
VHU; IDYRUDEOH

/IDV SURYLVLRQHVY VH YDORUDQ SRU HO YDORU DFWXDO GH ORV GHVH
OLTXLGDU OD REOLJDFL3Q XVDQGR XQD WDVD OLEUH GH ULHVJR DQV
YDORU WHPSRUDO GHO GLQHUR DFWXDOL]DGR (O LQFUHPHQWR HQ
UHFRQRFH FRPR JDVWR ILODQFLHUR HQ OD &XHQWD GH UHVXOWDGRYV

Q 7UDQVDFFLRQHV HQ PRQHGD GLVWLQWD GHO HXUR
2 TUDQVDFFLRQHYV HQ PRQHGD H[WUDQMHUD

/DV WUDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD VRQ FRQYHUWLGD)
VRFLHGDGHY GHO *UXSR HQ ODV IHFKDV GH ODV WUDQVDFFLRQHV /|
HQ PRQHGDV H[WUDQMHUDV D OD IHFKD GH SUHVHQWDFL3Q VRQ UHF
FDPELR GH HVD IHFKD 'XUDQWH HO HMHUFLFLR ODV GLIHUHQFLD)
FRQWDELOL]DGR \ HO TXH VH HQFXHQWUD HQ YLJRU D OD IHFKD GHO
OD &XHQWD GH UHVXOWDGRY FRQVROLGDGD

$VLPLVPR OD FRQYHUVL:Q GH ORV YDORUHV GH UHQWD ILMD DV- FR
GHO HXUR D GH GLFLHPEUH GH FDGD D+*R VH UHDOL]DQ DO WLS
YDORUDFL®*Q SURGXFLGDV VH UHJLVWUDQ FRQ FDUJR R DERQR DO H.
UHVXOWDGRY FRQVROLGDGD VHJ®?°Q VHD VX VLJQR

$TXHOODVY RSHUDFLRQHY UHDOL]DGDV HQ PRQHGD H[WUDQMHUD HQ C
WLSR GH FDPELR PHGLDQWH OD FRQWUDWDFL3Q GH LQVWUXPHQWR\
FREHUWXUD VH UHJLVWUDQ VHJ°Q ORV SULQFLSLRV GHVFULWRYV HQ
GH FREHUWXUD

a 2SHUDFLRQHV HQ HO HIWUDQMHUR

/IRV DFWLYRV \ SDVLYRV GH ODV RSHUDFLRQHV HQ HO HI[WUDQMHUR V
D OD IHFKD GH SUHVHQWDFL3Q /RV LQJUHVRV \ JDVWRV GH ORV QH.
XVDQGR ODV wWDVDV GH FDPELR D ODV IHFKDV GH ODV WUDQVDFFLRQ

/IDV GLIHUHQFLDV GH FRQYHUVL:Q GH PRQHGD H[WUDQMHUD VH UHFR
GHQWUR GHO 3DWULPRQLR QHWR

R ,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV \ RSHUDFLRQHV GH FRE

(O *UXSR PDQWLHQH LQVWUXPHQWRYV ILQDQFLHURYV GHULYDGRV SDI
HIWUDQMHUD \ WDVD GH LQWHU®V (O *UXSR GHVLJQD FLHUWRYV GHUL
OD YDULDELOLGDG HQ ORV IOXMRV GH HIHFWLYR DVRFLDGRV FRQ
GHULYDGDV GH FDPELRV HQ ODV WDVDV GH LQWHU®V \ WLSR GH FDPE

$O LQLFLR GH OD FREHUWXUD HO *UXSR GHVLJQD \ GRFXPHQWD IRUI
HO REMHWLYR \ OD HVYWUDWHJLD TXH DVXPH FRQ UHVSHFWR D ODV PI

/ID FRQWDELOL]DFL:Q GH ODV RSHUDFLRQHVY GH FREHUWXUD UHVXOW|
VHD DOWDPHQWH HILFD] DO LQLFLR GH OD FREHUWXUD \ HQ ORV HM
FDPELRV HQ HO YDORU UD]JRQDEOH R HQ ORV IOXMRV GH HIHFWLYR
SDUD HO TXH VH KD GHVLJQDGR OD PLVPD
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IRV LQVWUXPHQWRY ILQDQFLHURYVY GHULYDGRV VH UHJLVWUDQ LQLF
FRQWUDWR FRVWH GH DGTXLVLFL:Q HQ HO (VWDGR GH VLWXDFL?3
UHDOL]DQ ODV FRUUHFFLRQHY YDORUDWLYDV QHFHVDULDV SDUD U]
POWRGR SDUD UHFRQRFHU OD SO©OUGLGD R JDQDQFLD UHVXOWDQWH C
XQ LQOVWUXPHQWR GH FREHUWXUD \ VL HV DV- GH OD QDWXUDOH]D C

&XDQGR XQ LQVWUXPHQWR GH FREHUWXUD YHQFH R VH YHQGH R FXI
FRQWDELOL]DFL3Q FRPR FREHUWXUD FXDOTXLHU JDQDQFLD R S©U
S3DWULPRQLR QHWR SHUPDQHFH HQ HO 3DWULPRQLR \ GLFKD JDQ
LOPHGLDWDPHQWH HQ OD &XHQWD GH UHVXOWDGRY FRQVROLGDGD H
IOXMRVY GH FDMD GHO HOHPHQWR FXELHUWR $VLPLVPR VH UHFRQR
JDQDQFLD R S©UGLGD DFXPXODGD HQ HO 3DWULPRQLR QHWR FXDQG
YD\D D SURGXFLU

(O *UXSR UHFRQRFH HQ 2WUR UHVXOWDGR JOREDO ODV SOUGLGDV R
UDJRQDEOH GHO LQVWUXPHQWR GH FREHUWXUD TXH FRUUHVSRQGH
FREHUWXUD HILFD] /D SDUWH GH OD FREHUWXUD TXH VH FRQVLGHUTL
OD SOUGLGD R JDQDQFLD R IOXMRV GH HIHFWLYR UHODFLRQDGRV F
YDORUDFL®*Q GH OD HILFDFLD GH OD FREHUWXUD VH UHFRQRFHQ FR(
ILQDQFLHURYV

(O FRPSRQHQWH VHSDUDGR GH 2WUR UHVXOWDGR JOREDO DVRFLDGR
GHO UHVXOWDGR DFXPXODGR GHO LQVWUXPHQWR GH FREHUWXUD GtF
HQ HO YDORU UD]JRQDEOH R YDORU DFWXDO GH ORV IOXMRV GH HIHF
HO LQLFLR GH OD FREHUWXUD 1R REVWDQWH VL HO *UXSR QR HV
UHFRQRFLGD HQ 2WUR UHVXOWDGR JOREDO YD D VHU UHFXSHUDGD H
VH YD D UHFXSHUDU VH UHFODVLILFD D UHVXOWDGRY FRPR LQJUHVR\

(O YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRY ILQDQFLHURYV GHULYLE
HQ OD QRWD /JRV PRYLPLHQWRY GHQWUR GHO 3DWULPRQLR QHWR \

S OHGLFL:Q D YDORU UD]J]RQDEOH

(O YDORU UDJRQDEOH HV HO SUHFLR TXH VHU-D UHFLELGR SRU YHQG
XQD WUDQVDFFL3Q RUGHQDGD HQWUH SDUWLFLSDQWHY GHO PHUFDG!|
vL HVH SUHFLR HV GLUHFWDPHQWH REVHUYDEOH R HVWLPDGR XWLOL

/IDV YDORUDFLRQHVY D YDORU UD]JRQDEOH GH ORV DFWLYRV \ SDVL
MHUDUTX-D TXH UHIOHMD OD UHOHYDQFLD GH ODV YDULDEOHV XWLC
MHUDUTX-D FRQVWD GH WUHV QLYHOHYV

a 1LYHO 9DORUDFLRQHV EDVDGDV HQ HO SUHFLR GH FRWL]DFL3Q G
DFWLYR

a 1LYHO 9DORUDFLRQHYV EDVDGDYV HQ YDULDEOHYVY TXH VHDQ REVHU

a 1LYHO 9DORUDFLRQHYV EDVDGDV HQ YDULDEOHV TXH QR HVWOQ V
REVHUYDEOHYV

6L QR H[LVWH XQ SUHFLR FRWL]DGR HQ XQ PHUFDGR DFWLYR HO *UX
XVR GH GDWRV GH HQWUDGD REVHUYDEOHV UHOHYDQWHY \ PLQLPL]I
OjV FRQFUHWDPHQWH \ SDUD ORV GLIHUHQWHYV LQVWUXPHQWRYV ILQCL
RUJDQL]DGRV HO *UXSR HVWDEOHFH HO YDORU UD]JRQDEOH HPSOHD
GH WUDQVDFFLRQHV OLEUHV UHFLHQWHY HQWUH SDUWHV LQWHUHYV
LOQVWUXPHQWRY VXVWDQFLDOPHQWH LIJXDOHV HO DQjOLVLV GH I0OXN\
GH FDPELR GH PHUFDGR YLJHQWHYV D OD IHFKD GH SUHVHQWDFL:3Q \
PHMRUDGRY SDUD UHIOHMDU ODV FLUFXQVWDQFLDYVY FRQFUHWDV GHO

T $FUHHGRUHV FRPHUFLDOHYV

IRV DFUHHGRUHYVY VH UHFRQRFHQ LQLFLDOPHQWH D VX YDORU UD]JRQ
DPRUWL]DGR XWLOL]JDQGR HO POWRGR GHO WLSR GH LQWHUO®V HIHFV
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\ TXH QR WHQJDQ XQ WLSR GH LQWHU®Y FRQWUDFWXDO FX\R LPSRU
SRU VX YDORU QRPLQDO

U ,QJUHVRV \ JDVWRYV

IRV LQJUHVRV RUGLQDULRV VH UHJLVWUDQ DO YDORU UD]JRQDEOH C
GHULYDGRV GH ORV PLVPRV /RV LQJUHVRV RUGLQDULRYV VH UHFRQRI
\ VHUYLFLRV D ORV FOLHQWHY SRU XQ LPSRUWH TXH UHIOHMD OD FR
D FDPELR GH GLFKRV ELHQHV \ VHUYLFLRV

/D PD\RU SDUWH GH ORV LQJUHVRV RUGLQDULRV GHO *UXSR FRUU
DFWLYLGDGHY GH WUDQVSRUWH \ RSHUDFL3®Q GHO VLVWHPD HQ (VSD
5HG (O©OFWULFD GH (VSD*xD 6 $ 8 5HG (OOFWULFD HV OD FRPSD
H[FOXVLYD ODV DFWLYLGDGHV GH WUDQVSRUWH HOOFWULFR \ RSHU
OD /H\ GHO 6HFWRU (O©OFWULFR (Q GLFKD QRUPD GHVDUUROOL

\ SRU ODV &LUFXODUHV DSUREDGDV HQ SRU OD &10& VH
SHUFLELU UHWULEXFL:Q GH DPEDV DFWLYLGDGHV FRQ OD ILQDO
LQLQWHUUXPSLGD D OR ODUJR GHO HMHUFLFLR SUHVWD 5HG (OO©OFV
SDUWLFLSDQ HQ HO 6HFWRU (O©OFWULFR

/D REOLJDFL®*Q GHULYDGD GH OD SUHVWDFL®*Q GHO VHUYLFLR GH WU
REOLJDFL3Q GH GHVHPSH+R SRU OR TXH HO SUHFLR WRWDO VH DVLJ
ODV REOLJDFLRQHV MXU-GLFDV LQFOXLGDV GHQWUR GH OD SURSLE
HOOFWULFD VH HQWLHQGH TXH VH HQJOREDQ GHQWUR GH OD °QLF
USURSRUFLRQDU HO VHUYLFLR GH RSHUDFL:Q GHO VLVWHPD HOOF
LQJUHVRYV GH ODV REOLJDFLRQHVY GH GHVHPSH*R GH 7UDQVSRUWH \ :
WLHPSR OLQHDOPHQWH SDUD FDGD HMHUFLFLR

IRV LQIJUHVRVY DVRFLDGRVY DO QHJRFLR GH WHOHFRPXQLFDFLRQHV SU
FHVL:Q GHO XVR GH ILEUD 3:SWLFD WURQFDO \ FDEOH FHGLGR
WHOHFRPXQLFDFLRQHY DV- FRPR GH OD SUHVWDFL®*Q GH VHUYLFLR!
°QLFD REOLJDFL®:Q GH GHVHPSH+*R (O LQJUHVR GH HVWRV FRQWUDWF
SUHVWDQGR HO VHUYLFLR DO FOLHQWH

6L VXUJLHUDQ FLUFXQVWDQFLDYVY TXH PRGLILFDUDQ ODV HVWLPDFLRC
UHYLVDU GLFKDV HVWLPDFLRQHY /DV UHYLVLRQHV SRGU-DQ GDU OX.
VH UHIOHMDU-DQ HQ OD FXHQWD GH UHVXOWDGRY HQ HO SHULRGR H(
UHYLVLRQHYVY VHDQ FRQRFLGDV \ DFRUGDGDV HQWUH ODV SDUWHYV

IRV LQIJUHVRV SRU LQWHUHVHY VH UHFRQRFHQ XVDQGR HO POWRGR C
IRV LQIJUHVRV SRU GLYLGHQGRYVY VH UHFRQRFHQ FXDQGR VH HVWDEOF
V G6LWXDFL3Q ILVFDO

(O JDVWR LQJUHVR SRU LPSXHVWR VREUH ODV JDQDQFLDV FRPSU
GLIHULGR /RV LPSXHVWRV WDQWR VL VRQ GHO HMHUFLFLR FRUULH
JDVWR R LQJUHVR H LQFOXLGRV HQ OD GHWHUPLQDFL*Q GH OD JDQD
VXUJLGR GH XQD WUDQVDFFL3*Q TXH VH KD UHFRQRFLGR HQ HO PLVPR
DO 3DWULPRQLR QHWR R GH XQD FRPELQDFL3*Q GH QHJRFLRYV

(O LPSXHVWR FRUULHQWH HVY HO TXH VH HVWLPD SDJDU HQ HO HMHL
FRUUHVSRQGLHQWHY DO HMHUFLFLR SUHVHQWH \ D FXDOTXLHU DN
DOQWHULRUHYV

/IDV GHGXFFLRQHYVY GH OD FXRWD \ ODV ERQLILFDFLRQHY GHO LPSXH\
HFRQ*PLFRVY DFRQWHFLGRYVY HQ HO HMHUFLFLR PLQRUDQ HO JDVWR G
VDOYR TXH H[LVWDQ GXGDV VREUH VX UHDOL]DFL3Q

IRV LPSXHVWRYV GLIHULGRV \ HO JDVWR SRU LPSXHVWR VREUH ODV JI
POWRGR GHO SDVLYR VREUH ODV GLIHUHQFLDV WHPSRUDULDV VXU!:
LQIRUPDFL3Q ILQDQFLHUD \ ORV XVDGRV D HIHFWRV ILVFDOHV (VW
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LPSXHVWRV GLIHULGRV DFWLYRV \ SDVLYRV HQ IXQFL2Q GH ODV GLIF
SDVLYRV \ VX EDVH ILVFDO XWLOL]J]DQGR ODV WDVDV ILVFDOHV TXt&
FXDQGR ORV DFWLYRV \ SDVLYRV VH UHDOLFHQ

IRV $FWLYRV SRU LPSXHVWRV GLIHULGRV VH UHFRQRFHQ HQ OD PHG!
GH EHQHILFLRV ILVFDOHV IXWXURV FRQ ORV TXH SRGHU FRPSHQVDU

6H UHFRQRFHQ LPSXHVWRV GLIHULGRV VREUH ODV GLIHUHQFLDV
6RFLHGDGHYVY GHSHQGLHQWHV \ DVRFLDGDV H[FHSWR HQ DTXHOORV F
HQ TXH UHYHUWLU;jQ ODV GLIHUHQFLDVY WHPSRUDULDV \ VHD SUREDE

(O JDVWR GHYHQJDGR SRU LPSXHVWR VREUH VRFLHGDGHYVY GH ODV \
GHFODUDFL:Q FRQVROLGDGD VH GHWHUPLQD WHQLHQGR HQ FXHQWD
GH WULEXWDFL3Q LQGLYLGXDO H[SXHVWRVY DQWHULRUPHQWH ORV VL

a IbV GLIHUHQFLDVY WHPSRUDULDV \ SHUPDQHQWHY SURGXFLGDV F
UHVXOWDGRYVY SRU RSHUDFLRQHVY HQWUH VRFLHGDGHV GHO *UXSR
EDVH LPSRQLEOH FRQVROLGDGD

a /IDV GHGXFFLRQHV \ ERQLILFDFLRQHVY TXH FRUUHVSRQGHQ D FDGD
GHFODUDFL:Q FRQVROLGDGD D HVWRV HIHFWRYVY ODV GHGXFFLRQI
TXH UHDOL]® OD DFWLYLGDG X REWXYR HO UHQGLPLHQWR QHFHVLE
ERQLILFDFL2Q ILVFDO

a /IDV GLIHUHQFLDV WHPSRUDULDY GHULYDGDV GH ODV HOLPLQDFLRC
J)LVFDO VH UHFRQRFHQ HQ OD VRFLHGDG TXH KD JHQHUDGR HO U]
DSOLFDEOH D OD PLVPD

a /ID 6RFLHGDG GRPLQDQWH GHO *UXSR UHJLVWUD HO LPSRUWH WRYV
6RFLHGDGHYV FRQVROLGDGR FRQ FDUJR DERQR D &UOGLWRV 'HXG

a (O LPSRUWH GH OD GHXGD FU®©GLWR FRUUHVSRQGLHQWH D ODV \
FDUJR D 'HXGDV &UOGLWRV FRQ HPSUHVDV GHO JUXSR \ DVRFLD

6L HO *UXSR GHWHUPLQD TXH QR HV SUREDEOH TXH OD DXWRULGD
LOFLHUWR R XQ JUXSR GH WUDWDPLHQWRY ILVFDOHV LQFLHUWRYV FF
OD EDVH LPSRQLEOH EDVHV ILVFDOHV FUGOGLWRYV SRU EDVHV LPSRQ
(Q DTXHOORV FDVRV HQ ORV TXH HO DFWLYR R HO SDVLYR SRU LPS>
LPSRUWH SUHVHQWDGR HQ ODV DXWROLTXLGDFLRQHV TXH VH SU
FRQVROLGDGR (O *UXSR UHJLVWUD ORV FDPELRV HQ KHFKRV \ FLU
FRPR XQ FDPELR GH HVWLPDFL3Q

(O *UXSR °QLFDPHQWH FRPSHQVD ORV DFWLYRV \ SDVLYRV SRU LPSX
XQ GHUHFKR OHJDO GH FRPSHQVDFL:Q IUHQWH D ODV DXWRULGLEL
FRUUHVSRQGHQ D OD PLVPD DXWRULGDG ILVFDO \ DO PLVPR VXMHW|
SUHWHQGHQ OLTXLGDU R UHDOL]DU ORV DFWLYRV \ SDVLYRV ILVFD
DFWLYRV \ OLTXLGDU ORV SDVLYRV VLPXOWiQHDPHQWH HQ FDGD XQ
OLTXLGDU R UHFXSHUDU LPSRUWHYV VLIQLILFDWLYRYV GH DFWLYRV R ¢

/D [H\ TXH LPSOHPHQWD HO 3LODU 'RV HQ (VSDx=D IXH SXEOLFD(
GH GLFLHPEUH GH (VWD QRUPDWLYD HVWDEOHFH FRQ HIHFWRYV
SDUWLU GHO GH GLFLHPEUH GH XQ ,PSXHVWR &RPSOHPHQ'

PXOWLQDFLRQDOHY GH JUDQ PDJQLWXG WULEXWHQ D XQ WLSR HIHFW

(O *UXSR 5HGHLD HVWj; VXMHWR DO FLWDGR ,PSXHVWR &RPSOHPHQWI
DQiOLVLV GH ORV SRVLEOHV LPSDFWRV TXH VH SXHGHQ GHULYDU GF
ORV HMHUFLFLRV D FRQVLGHUDQGR OD DSOLFDFL®*Q GH ORYV
'LVSRVLFL3Q 7UDQVLWRULD FXDUWD GH OD /H\ \ HO FiOFXOR FRF
SXHUWRV VHIXURV WUDQVLWRULRY SUHWHQGHQ IDFLOLWDU OD DGD ¢S
HO ,PSXHVWR &RPSOHPHQWDULR VHUj FHUR FXDQGR VH FXPSOD DOJX
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W %HQHILFLRY SRU DFFL3Q

(O %HQHILFLR EijVLFR SRU DFFL3Q VH FDOFXOD FRPR HO FRFLHQWH H
6RFLHGDG GRPLQDQWH DMXVWDGR SRU OD LPSXWDFL:Q DO HMHU
REOLJDFLRQHV SHUSHWXDV VXERUGLQDGDV \ HO Q°PHUR PHGLR SRC
GXUDQWH GLFKR SHU-RGR VLQ FRQVLGHUDU HO Q°PHUR PHGLR GH DI

(Q HO FDVR GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXS
EHQHILFLRY EjVLFRV SRU DFFL3Q FRLQFLGHQ FRQ ORV GLOXLGRV G
GLFKRY HMHUFLFLRVY TXH SXGLHUDQ KDFHU YDULDU HVWD FLIUD

X 6HIXURYV

/IDV FRPSD*-DV GHO *UXSR WLHQHQ VXVFULWDV GLYHUVDV S30OL]DV
HvWiQ VRPHWLGDY ODV VRFLHGDGHV SRU HO HMHUFLFLR GH VXV D
UHODFLRQDGRV FRQ ORV GD+*RV TXH SXGLHUDQ VXIULU ODV LQVWD
SRVLEOHVY UHFODPDFLRQHYVY GH WHUFHURY TXH SXHGDQ VXUJLU SRU
LQJUHVRYV SRU SULPDV GH VHIJIXURV VH UHFRQRFHQ HQ OD &XHQWD (
FULWHULR GH GHYHQJR /RV LQJUHVRV D UHFXSHUDU GH ODV FRPSD:
UHJLVWUDQ HQ OD &XHQWD GH UHVXOWDGRY FRQVROLGDGD FXDQGR

Y OHGLRDPELHQWH

/IRV JDVWRV GHULYDGRV GH ODV DFWXDFLRQHV HPSUHVDULDOHYV |
PHGLRDPELHQWH VH FRQWDELOL]DQ FRPR JDVWR GHO HMHUFLFL!
LQFRUSRUDFLRQHY DO ,QPRYLOL]DGR PDWHULDO FX\R ILQ VHD OD
SURWHFFL:Q \ PHMRUD GHO PHGLRDPELHQWH VH FRQWDELOL]DQ FRP

Z 3DJRV EDVDGRV HQ DFFLRQHYV

(O *UXSR KD LPSODQWDGR SODQHV GH DGTXLVLFL3Q GH DFFLRQHV
SRVLELOLGDG GH UHFLELU DFFLRQHV GH OD 6RFLHGDG PDWUL] FRP
GHULYDGD GH GLFKD UHWULEXFL3Q VH UHDOL]D GH DFXHUGR FRQ HO
HQ OD IHFKD GH HQWUHJD GH ODV PLVPDV (O JDVWR GHULYDGR GH
SHUVRQDO GH OD &XHQWD GH UHVXOWDGRV FRQVROLGDGD 7RGD
DXWRFDUWHUD GH OD 6RFLHGDG PDWUL]

[ $FWLYRV \ 3DVLYRV &RQWLQJHQWHYV

IRV DFWLYRV FRQWLQJHQWHY QR VRQ REMHWR GH UHFRQRFLPLHQWR
VLIQLILFDU HO UHFRQRFLPLHQWR GH XQ LQJUHVR TXH TXL]i QR VF
FROWLQIJHQWHY VRQ REMHWR GH HYDOXDFL3*Q GH IRUPD FRQWLQXDC(
UHIOHMD DSURSLDGDPHQWH HQ ORV HVWDGRV ILQDQFLHURV (Q HO |
SDVH D VHU SU{FWLFDPHQWH FLHUWD VH SURFHGHU; DO UHFRQRFL
ILQDQFLHURY GHO SHULRGR HQ HO TXH GLFKR FDPELR KD\D WHQLGR

IRV SDVLYRV FRQWLQJHQWHV QR VRQ REMHWR GH UHFRQRFLPLHQ
FRPELQDFLRQHY GH QHJRFLRV HQ OD PHGLGD HQ TXH UHSUHVHQW
VXFHVRV SDVDGRV \ VX YDORU UD]J]RQDEOH SXHGD VHU PHGLGR FR:
UHFRQVLGHUDFL*Q FRQWLQXD \ HQ FDVR GH HVWLPDUVH SUREDEOH
SDVLYR FRQWLQJHQWH OD VDOLGD GH UHFXUVRV HFRQ:PLFRV HQ
SURYLVL:Q HQ ORV HVWDGRV ILQDQFLHURY GHO SHULRGR HQ HO T>
RFXUUHQFLD

\ $FWLYRV QR FRUULHQWHYV PDQWHQLGRYV SDUD OD YHQWD SDVLY
SDUD OD YHQWD \ RSHUDFLRQHYV GLVFRQWLQXDGDYV

/RV DFWLYRV QR FRUULHQWHYV PDQWHQLGRY SDUD OD YHQWD QHWR\
HQWUH HO LPSRUWH HQ OLEURV REWHQLGR GH DFXHUGR FRQ OD QRL
UD]JRQDEOH PHQRV ORV FRVWHV QHFHVDULRY SDUD VX HQDMHQDFL3C
PDQWHQLGRYV SDUD OD YHQWD VL VH HVWLPD TXH VX YDORU HQ OLE!
GH YHQWD HQ OXJDU GH SRU VX XVR FRQWLQXDGR (VWD FRQGLFL?3
DOWDPHQWH SUREDEOH HO DFWLYR HVW® HQ FRQGLFLRQHV SDUD
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HVSHUH TXH VH PDWHULDOLFH HQ XQ SOD]JR QR VXSHULRU D GRFH PH
PDQWHQLGR SDUD DD LY RWD YO©DV

$FWLYRV \ SDVLYRV QR FRUULHQWHYV PDQWH
DFWLYLGDGHY LOQOWHUUXPSLGDYV

(O GH HQHUR GH SHGHLD D wWUuDY©®©V GH VX ILOLDO 5HGHLD 6
DFRUG® FRQ ,QGUD 6LVWHPDV 6 $ OD YHQWD GH VX SDUWLFLSDFL3Q (¢
(O SUHFLR DFRUGDGR SRU OD YHQWD GHO GHO FDSLWDO VRFLDC
(Q FRQVHFXHQFLD D GH GLFLHPEUH ORV DFWLYRV \ SDVL

WHOHFRPXQLFDFLRQHVY VDWHOLWDOHY GHVDUUROODGR SRU HO VXEJ
VREUH OD TXH 5HGHLD PDQWHQ-D HO FRQWURO FRQ XQD SDUWLFLSLI
SDVLYRV QR FRUULHQWHY PDQWHQLGRYV SDUD OD YHQWD

(VWD FODVLILFDFL3Q FXPSO-D FRQ ORV FULWHULRY HVWDEOHFLGRV }
OD YHQWD \ RSHUDFLRQHV GLVFRQWLQXDGDVU Y©DVH QRWD \
WHOHFRPXQLFDFLRQHVY VDWHOLWDOHVY UHSUHVHQWDED XQD O-QHD
FODVLILF® VXV RSHUDFLRQHV FRPR RSHUDFL3Q GLVFRQWLQXDGD R L
UHVXOWDGRY FRQVROLGDGD GHO *UXSR

/ID YHQWD VH FRPSOHW?3 HO GH GLFLHPEUH GH SRU HO LPSRUWEF
FXPSOLGDV ODV FRQGLFLRQHV VXVSHQVLYDV WDOHV FRPR OD DSI
DXWRULGDGHY GH FRPSHWHQFLD GH GLYHUVRV UHJXODGRUHY WDQW
-XQWD *HQHUDO GH $FFLRQLVWDV GH ,QGUD DV- FRPR D OD HMHFXFL
SDUWLFLSDFL*Q GH ,QGUD HQ +LVGHVDW RSHUDGRU GH VHUYLFLRYV
GHIHQVD VHJXULGDG LQWHOLJHQFLD \ DVXQWRYV H[WHULRUHYV

&RPR UHVXOWDGR GH GLFKD RSHUDFL3Q 5HGHLD QR GLVSRQH \D GH !

(O GHWDOOH GH ORV DFWLYRV \ SDVLYRVY QR FRUULHQWHY PDQWHQL!
GH ODV DFWLYLGDGHYV LOQWHUUXPSLGDY DO FLHUUH GH GH GLFLHPE

5HVXOWDGR GH|O SHULRGR 5HVXOWDGR GH|O SHULH
$FWLYRV QR FRWBDMQYWMWLQFXODGBWRROGHQWH GHWLYRYV QR FRUBDMVAQYWMWLQFXODGRBWRROGHQWH GH
PDQWHQLGRY SDDBWIDYRVY PDQWHQLEBBMUDFLRQHY PDQWHQLGRY SDDBWILYRY PDQWHQLBRBMUDFLRQH V
YHQWD SDUD OD YHQWRWHUUXPSLGDV QHW R H@W D SDUD OD YHQWRWHUUXPSLGDV QHWR
LPSXHVWRYV LPSXHVWRYV

d q d

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .



$ FRQWLQXDFL3Q HO GHWDOOH GH ORV HOHPHQWRY SDWULPRQLI
GLVFRQWLQXDFL®*Q GHO QHJRFLR GH WHOHFRPXQLFDFLRQHV VDWH(
HQFRQWUDED FODVLILFDGR FRPR UDFWLYRV \ SDVLYRV QR FRUULH
LQWHUUXPSLGDVU HUD HO VLJXLHQWH

OLOHV GH HXURYV
$FWLYR

,QPRYLOL]DGR LQWDQJLEOH PDWHULDO H LQYHUVLRQHV LQPRELOLDULDV
,QYHUVLRQHVY FRQWDELOL]DGDV DSOLFDQGR HO POWRGR GH OD SDUWLFLSDFL?Q
2WURV DFWLYRV QR FRUULHQWHYV

7RWDO $FWLYR QR &RUULHQWH

(ILVWHQFLDYV

'"HXGRUHV \ RWUDV FXHQWDV D FREUDU

2WURV DFWLYRV FRUULHQWHYV

(IHFWLYR \ RWURYV DFWLYRV O-TXLGRV HTXLYDOHQWHYV
7RWDO $FWLYR &RUULHQWH

7RWDO $FWLYR

OLOHV GH HXURV

3DVLYR

6XEYHQFLRQHV \ RWURYV

3DVLYRV ILQDQFLHURVY QR FRUULHQWHYV

2WURV SDVLYRV QR FRUULHQWHYV

7RWDO 3DVLYR QR &RUULHQWH

3DVLYRV ILQDQFLHURY FRUULHQWHV
$FUHHGRUHV FRPHUF \ RWUDV FXHQWDV D SDJDU
7RWDO 3DVLYR &RUULHQWH

7RWDO 3DVLYR

IRV $FWLYRV QR FRUULHQWHYVY PDQWHQLGRYV SDUD OD YHQWD P
YLQFXODGRY FRQ DFWLYRV PDQWHQLGRY SDUD OD YHQWD PLOOF
GRPLODQWHY FRUUHVSRQGLHQWHY DO VXEJUXSR +LVSDVDW PLOOI
GH OD RIHUWD UHFLELGD TXH DVFLHQGH D PLOORQHY GH HXURYV

$VLPLVPR VH SUHVHQWD HO GHWDOOH GHO UHVXOWDGR GH OD DI
HQDMHQDFL®*Q BQV FLIUDV FRUUHVSRQGLHQWHYV D

OLOHV GH HXURYV
,PSRUWH QHWR GH OD FLIUD GH QHJRFLR

SBDUWLFLSDFL®*Q HQ EHQHILFLRY GH VRFLHGDGHY YDORUDGDYVY SRU HO POWRGR GH O
DFWLYLGDG DQjORJD DO *UXSR

2WURV LQJUHVRV GH H[SORWDFL3Q
7RWDO LQJUHVRYV

2WURV JDVWRV GH H[SORWDFL:3Q
$PRUWL]DFL*Q GHO LQPRYLOL]DGR o)
'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHV GHO LQPRYLOL]DGR
5HVXOWDGR GH ([SORWDFL2Q
5HVXOWDGR )LQDQFLHUR
5HVXOWDGR DQWHYV GH ,PSXHVWRYV
,PSXHVWR VREUH EHQHILFLRV
5(68/7$'2 '(/ 3(5,2'2 352&('(17( '( 23(5%$&,21(6 ,17(55803,'$6 o

$ GH GLFLHPEUH GH QR KD\ UHVXOWDGR GHO SHULRGR SURFHG!
LPSXHVWRV $VLPLVPR ODV GLIHUHQFLDV GH FRQYHUVL3Q \ ORV DMX
XQ LPSRUWH QHWR GHO HIHFWR ILVFDO GH PLOORQHY GH HXURYV

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .



FRPSHQVDGRVY SRU HO LPSDFWR ILVFDO GH DFWLYRV SRU LPSXHVW
6LVWHPDY GH THOHFRPXQLFDFLRQHYVY 6 $8 VRFLHGDG TXH HUD WHQ
+LVSDVDW

(O UHVXOWDGR GHO 6XEJUXSR +LVSDVDW GHO FRUUHVSRQG-D HQ
ORV DFWLYRV VDWHOLWDOHYV SRU XQ LPSRUWH EUXWR GH PLOORC
GHWHULRUR DWULEXLGR D VRFLHGDG GRPLQDQWH SDUD GHMDU UHJ
YDORU UD]J]RQDEOH GH PLOORQHY GH HXURV TXH IXH XQD SOUGLG
HXURV SURYHQLHQWHY GHO UHVXOWDGR GHO VXEJUXSR +LVSDVDW \
FRPHUFLR YODVH QRWD

ZRWDO SWULEXLGH SWULEXLG
OLOHV GH HXURYV VRFLHGD( 3DUWLFLSDF
GRPLQDOQ 'RPLQDQW

5HVXOWDGR QHWR GHO 6XEJUXSR +LVSDVDW
'HWHULRUR GHO )RQGR GH &RPHUFLR YHU 1RWD o
2WURV LQJUHVRVY GHULYDGRY GH DMXVWHV UHJLVWUDGRYV HQ HO|33$% o

5 HVXOWDGR GHO SHULRGR SURFHGHQWH GH RSHUDFLRQHYV
LOWHUUXPSLGDY QHWD GH LPSXHVWR

(O IOXMR GH FDMD GH ODV RSHUDFLRQHYV LOQWHWHWXRGOLGIODX IHHR RV H|

OLOHV GH HXURYV

JOXMRV GH (IHFWLYR GH ODV $FWLYLGDGHV GH ([SORWDFL3Q

JOXMRV GH (IHFWLYR SRU $FWLYLGDGHY GH ,QYHUVL3Q

YOXMRV GH (IHFWLYR SRU $FWLYLGDGHV GH )LQDQFLDFL3Q

(IHFWR VREUH ORV IOXMRV GH HIHFWLYR

,QPRYLOL]|DGR LQWDQJLEOH

(O PRYLPLHQWR SURGXFLGR HQ ORQ WMNUFLFAHRNWQWHY FXHQWDV GHC
\ GH VXV FRUUHVSRQGLHQWHY DPRUWL]DFLRQHYVY DFXPXODGDV KD VLC

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .



H GH

7RWDO ,QPRYLOL]DGR|,QWDQJLE

7TRWDO $PRUWL]DFL3Q $FXPXODG

7TRWDO '"HWHULRURYV GH YDORU
9DORU 1HWR




a ,QPRYLOL]DGR LQWDQJLEOH EUXWR

"HOWURFKMHFHVLRQHY DGPLQLVWUDWLYDIWH \L QB R XLH GG QRELGO\OWR B I0NWO
FRQFHVL:Q GH VHUYLFLRV RWRUJDGRV SRU GLIHUHQWHV HQWHV S
FRQVWUXFFL3Q \ RSHUDFL®:Q GH LQVWDODFLRQHVY WOFQLFDV GH HQHL

(O GHWDOOH GH ORV FRQWUDWRY GH FRQFHVL3Q HQ 3HU®°® HQ IDVH Gt
GH \ HVY HO VLIXLHQWH

OLOHV GH (XURV 5HGHVXU 7THVXU 7THVXU 7THVXU 7THV XU &&1&0

&RQFHGHQWH (VWDGR B3HUXDOYRGR BHUXVQYRGR SHUXPVOWRGR SHUXVQYRGR 3HUXNORGR 3HUXD

7TUDQVSRUWH/ GBIQVSRUWH/ GBIQVSRUWH/ GBIQVSRUWH/ GBIQVSRUWH/ GBIQVSRUWH (

$FWLYLGDG (QHUJ-D (OORWHMUBID (OORWHUBID (OORWHUBD (QORQ@MUBD (O©ORW@HUBID (OOFWU

3D-V 3o 3HUYo 3HUo 3HUo 3HUo 3HUo
30D]R GH OD

FRQFHVL3Q GHVGH HO

LQLFLR GH OD RSHUDF BBHRY DRV DRV DRV DRV DRV
FRPHUFLDO

3HULRGR GH YLGD °WL

UHVLGXDO Dirv DRV DRV D+RV D+RV D+RV
S RGR GH UHY LV RDOPHQWHQXDOPHQWHQXDOPHQWHQXDORHQWHQXDOPHQWHQXDOPHQWH

©
w)
O
py)
C

IHWR &RQWDEOH

9DORU 1HWR &RQWDEOH

&LIUD GH QHJRFLR HQ

&LIUD GH QHJRFLR HQ

5HVXOWDGR GHO

HMHUFLFLR

5HVXOWDGR GHO

HMHUFLFLR

2SFLRQHV GH 1R VH HVWDEIRH¥FHMHVWDEIRH¥H@HVWDEIRH¥HMHVWDEIRH¥FHMVWDEIRHFHMHVWDEOHF
UHQRYDFL:Q | FRQWUDFWXF®OMAVDEW X FRBMAVDIF W X @ RQVDIF W X IF@ DIQVDIF W X F&DMQVDHF W XD O P

'"HOWURDAHWH LQFOX-D OD PDUFD GH +LVSDVDW VXUJLGD FRPR FRQ
FRPELQDFL3*Q GH QHJRFLRY GH OD DGTXLVLFL3*Q GH +LVSDVDW HQ RF
HXURV (VWD SDUWLGD VH DPRUWL]DED OLQHDOPHQWHWHQWU D¥&DMV
HS-JUDIH O$FWLYRV QR FRUULHQWHV PDQWHQLGRV SDUD OD YHQWCL
DGMXQWR YODVH QRWDV \

/ID SDUWDLWBWRY GH GHVDUUROOR \ $SONVHD FIRRIQHIW S,ROQRSUHRY WSLUFIDQV/F L S
DGTXLVLFL:*Q \ GHVDUUROOR GH DSOLFDFLRQHYVY SDUD ODV DFWLYLG
WUDQVSRUWH

(ORQGR GH FRPHUGHRGLFLHPEWHRGHPSRUWH GH PLOROROM@MHRQ B &ML
HQ SURFHGH GH OD FRPELQDFL*Q GH QHJRFLRYVY UHDOL]DGD HQ &&
SRU ,PSXHVWR 'LIHULGR UHODFLRQDGR FRQ HO )RQGR GH &RPHUFLR
ILVFDOPHQWH HQ HO IXWXUR (VWD SDUWLGD QR VH DPRUWL]D \ H'
GLFLHPEUH GH VH WUDVSDVDURQ DO HS-JUDIH O$FWLYRV QR FRL
GH VLWXDFL*Q ILQDQFLHUD FRQVROLGDGR DGMXQWR YODVH QRWDYV
FRPELQDFLRQHV GH GHURBRRV¥LEEDVODXN \ $[HVV SRU LPSRUWH GH P

/D SDUWRGMD BRIQIPOL]DGR ,QWHPRJIHBOH GH GLFLHPEUH GH HO GHUL
SHUSHWXR VXUJLGR D UD-] GH OD DGTXLVLFL:Q GH LQVWDODFLRQF
IDFLRQDO &KLOHQR LQFOXLGDV HQ 5SHGHQRU SRU LPSRUWH GH

(VWD SDUWLGD QR VH DPRUWL]D SRU VHU GH YLGD LQGHILQLGI
GH GLFLHPEUH GH VH UHFODVLILFDURQ PLOORQHV GH HXURV G
PDQWHQLGRYV SDUD OD YHQWDx YODVH QRWDV \

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR .



(O,OQPRYLOL]DGR LQWD®JLEGH BQFENBEHEH GHFRUUHVSRQGH SULQFLS
DGTXLVLFL®Q \ GHVDUUROOR GH DSOLFDFLRQHV SDUD ODV DFWLYL
GHVDUUROODGDV SRU HO *UXSR

a *DVWRV FDSLWDOL]DGRYV

/IRV JDVWRV GH H[SORWDFL*Q GLUHFWDPHQWH UHODFLRQDGRV FRQ
GXUDQWH HO HNDWWBEHRILRHQ D PLOHV GH HXURYV PLOHV GRUH)>
RWUR ODGR HO *UXSR KD UHJLM® UDE5 R XGFHQUIDM VEH BOUGLGDV \ *DQ
JDVWRV HQ ,QQRYDFL3*Q \ '"HVDUUROOR SRU LPSRUWH GH PLOORQH"

'XUDQWH HO HMMUFLBRRVH KDQ DFWLYDGR JDVWRV ILQDQFLHURV FR
,QWDQJLEOH

a %LHQHVY WRWDOPHQWH DPRUWL]DGRYV

$ GH GLFLHPEUHHGH*UXSR WLHQH WRWDOPHQWH DPRUWL]DGRV HO
SRU XQ LPSRUWH GH PLOHV GH HXURYV F R URLFOVHS\R Q 8 LHDQUGRY OHX
GH ORV PLVPRV D *DVWRYV GH GHVDUUROOR \ $SOLFDFLRQHV LQIRUP )\

a ,QYHUVLRQHY HQ LQPRYLOL]DGR LQWDQJLEOH VLWXDGDV IXHUD GH

(O YDORU QHWR FRQWDEOH GHO ,QPRYLOL]DGR LQWDQJLEOH VLWXL
GLFLHPEUH BH PLOHV GH HXURYV PLOHVY GH HXURV HQ HO HI

a &RPSURPLVRV GH LQYHUVL:3Q

(O *UXSR QR SRVHH FRPSURPLVRV GHILQLWLYRV GH FRPSUD GH
VLIQLILFDWLYRV HQ UHODFL®*Q FRQ VX YROXPHQ GH ,QPRYLOL]DGR L
SUHYLVWR UHDOL]DU

a 6HIJXURYV

(O *UXSR WLHQH FRQWUDWDGDYV YDULDV S30L]DV GH VHJXUR SDUD
HOHPHQWRYV GHO ,QPRYLOL]DGR LQWDQJLEOH (O GLVH*XR \ FRQWUD
ULHVJRV D ORV TXH GDQ FREHUWXUD

a $QijoLvLv GH GHWHULRUR GHO YDORU GHO LQPRYLOL]DGR LQWDQJL

(O *UXSR VLJXH HO FULWHULR GH HYDOXDU OD H[LVWHQFLD GH LQGL
GHWHULRUR GH YDORU GH ORV DFWLYRV VXMHWRY D DPRUWL]DFL3Q
FRQWDEOH GH ORV PHQFLRQDGRYV DFWLYRV H[FHGH GH VX YDORU U
YDORU UDJRQDEOH PHQRV FRVWHV GH YHQWD \ VX YDORU HQ XVR Y

6H KD SURFHGLGR D UHDOL]DU WHVW GH GHWHULRUR HQ OR*DGEWLY!
7TUDQVSRUWH GH HQHUJ-D HOWBWVYLERVHOHYHOWDGRY GH GLFKR WH
QHFHVLGDG GH UHDOL]DU QLQJXQD FRUUHFFL3Q YDORUDWLYD

3bubD UHDOL]DU GLFKR WHVW GH GHWHULRUR VH KDQ FRQVLGHUDGI
SUR\HFFLRQHYV VH KDQ UHDOL]DGR SDUD HO SHULRGR GH FDGD FRQF
&RPHUFLDO /RV PRWLYRV SRU ORV TXH VH FRQVLGHUDQ ILDEOHV O
HQ OD H[SHULHQFLD GH 5HGHLD HQ QHJRFLRV GH FRQFHVLRQHV HQ
3HU® TXH UHJXODQ LQJUHVRYV D D+xRV

/IDV KLS®WHVLV TXH VH LQFOX\HQ HQ ODV SUR\HFFLRQHV XWLOL]DGD\)
DFWXDOL]DGDV \ OD SURSLD H[SHULHQFLD SDVDGD /DV KLS:®WHVLV X

2 SGHWULEXFL3Q UHJXODGD VH LQFOX\HQ ORV IOXMRV HVWLPDGRV
FRQFHVL3Q DVXPLHQGR XQD WDVD GH UHWULEXFL3Q GH OD LQYHUYV

a ,QYHUVL:Q VH KD XVDGR OD PHMRU LQIRUPDFL3Q GLVSRQLEOH V
PDOQWHQLPLHQWR GH ODV LQIUDHVWUXFWXUDV D OR ODUJR GHO KR

a &RVWHV GH RSHUDFL*Q \ PDQWHQLPLHQWR KDQ VLGR SUR\HFWDGF
HVSHUD GHULYDGR GHO SODQ GH LQYHUVLRQHV

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR ‘



a 2WURV FRVWHV KDQ VLGR SUR\HFWDGRV HQ EDVH DO FRQRFLPLHQ
FRQ HO FUHFLPLHQWR TXH VH HVSHUD GHULYDGR GHO SODQ GH LQ

4 7DVD GH GHVFXHQWR GHO FRVWH PHGLR SRQGHUDGR GHO FDSLWD
GH SUH WD] HQ REWHQLGD D SDUWLU GH XQ LQIF
LQGHSHQGLHQWH

(O DQijOLVLVY GH VHQVLELOLGDG VH KD UHDOL]DGR DWHQGLHQGR D
SULQFLSDOHYV KLS3WHVLY GH PDQHUD TXH XQ LQFUHPHQWR GH OD W
GHWHULRUR 1R VH KDQ VHQVLELOL]DGR RWUDV KLS3WHVLVY GDGR HO

a $QijoLvLv GH GHWHULRUR GHO YDORU GHO LQPRYLOL]DGR LQWDQJL

$O0O FLHUUH GH ORV MMHUMHO-IRXSR KD HIHFWXDGR WHVWY GH GHWLI
LQWDQJLEOHV FX\D YLGD °WLO HV LQGHILQLGD )RQGRV GH &RPHUFL
GH FRPSUREDU VX UHFXSHUDELOLGDG

JRQGR GH FRPHUFLR

$ GH GLFLHPEUHVBBH RUUHVSRQGH SULQFLSDOPHQWH FRQ HO )RQ
FRPELQDFL3Q GH QHJRFLRV SRU OD DGTXLVLFL®*Q GH &&1&0 SRU LPS
LGHQWLILFDGR QLQJXQD FRUUHFFL3Q YDORUDWLYD DO UHVSSEVGR G|
7UDQVSRUWH GH HQHUJ-D HOOFWULFD HQ 3HU®

$ GH GLFLHPEORY DFWLYRV \ SDVLYRV SHUWHQHFLHQWHY DO VHJPF}
GHVDUUROODGR SRU HO JUXSR +LVSDVDW VH FODVLILFDURQ FRPR DF
YHQWD \ HO YDORU UHFXSHUDEOH GH ORV DFWLYRV QHWRYV IXH FDO
YHQWD GH ORWOPMHRWDV \ OR TXH LPSO-FLWDPHQWH VXSXVR XQ
&RPHUFLR VXUJLGR GH OD FRPSUD GH +RVCSORDWVSEBH HRERVWH GH

2WUR LQPRYLOL]JDGR LQWDQJLEOH

(Q UHODFL:Q FRQ ORV DFWIBYRGCHBOLIQDGRYRDWID GH HQHUJ-DTKB O
LQFOX\HQ HO DFWLYR LQWDQJLEOH SRU HO '"HUHFKR GH 7DULID UHJX(
OD LQYHUVL:*Q SRU HO POWRGR GH OD SDUWLFLSDFL3Q HQ 7(1 GHVJO
WHVW GH GHWHULRUR \ WUDV ORV UHVXOWDGRY GH GLFKR WHVW C
LIXDO TXH HQ HO HMHUFLFLR

3buD UHDOL]DU GLFKR WHVW GH GHWHULRUR HO *UXSR KD FRQVLGI
IRV I0OXMRV GH FDMD HVWLPDGRV KDQ FRQVLGHUDGR D+tRV GH S|
RSHUDFL3Q FRPHUFLDO \ XQ FUHFLPLHQWR D SHUSHWXLGDG SRVWHU
ILDEOHV ORV IOXMRVY HVWLPDGRV D PijV GH D+tRV VH EDVDQ HQ OD
HQ HO PHUFDGR GH WUDQVSRUWH GH HOHFWULFLGDG HQ &KLOH TXH

/IDV KLS3WHVLV TXH VH LQFOX\HQ HQ ODV SUR\HFFLRQHYV XWLOL]DGD\
DFWXDOL]DGDV \ OD SURSLD H[SHULHQFLD SDVDGD /DV KLS3WHVLV X

a S5HWULEXFL3Q UHJXODGD VH LQFOX\HQ ORV IOXMRV HVWLPDGRV
DVXPLHQGR XQD WDVD GH UHWULEXFL3Q GH OD LQYHUVL3Q VHJ®°Q C
KD DFWXDOL]DGR SDUD ORVY HMHUFLFLRVY SRVWHULRUHYV VHJ°?°Q OD\
VRFLHGDG XWLOL]J]DQGR ORV PHFDQLVPRYVY SDUD OD DFWXDOL]DFL3Q

a ,QYHUVL:Q VH KD XVDGR OD PHMRU LQIRUPDFL:Q GLVSRQLEOH V
PDOWHQLPLHQWR GH ODV LQIUDHVWUXFWXUDV D OR ODUJR GHO KR

a &RVWHV GH RSHUDFL:Q \ PDQWHQLPLHQWR KDQ VLGR SUR\HFWDGF
HVSHUD GHULYDGR GHO SODQ GH LQYHUVLRQHYV

a 2WURV FRVWHV KDQ VLGR SUR\HFWDGRV HQ EDVH DO FRQRFLPLHQ
FRQ HO FUHFLPLHQWR TXH VH HVSHUD GHULYDGR GHO SODQ GH LQ

a 7bvD GH FUHFLPLHQWR VH KD HVWLPDGR XQD WDVD PHGLD SRQ
HQ

&XHQWDV $QXDOHV &RQVROLGDGDV (MHUFLFLR
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