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5HGHLD &RUSRUDFL3®*Q 6 $
%DODQFH D GH GLFLHPEUH GH

OLOHVY GH HXURYV ‘ lRW‘D
$FWLYR QR FRUULHQWH
,QPRYLOL]DGR LQWDQJLEOH
$SOLFDFLRQHV LQIRUP{WLFDV
,QPRYLOL]DGR PDWHULDO
7HUUHQRV \ FRQVWUXFFLRQHV
2WUDV LQVWDODFLRQHY PDTXLQDULD XWLOODMH PRELOLDULR \ RWUR LQPRYLOL]
,QPRYLOL]DGR HQ FXUVR \ DQWLFLSRV
,QOYHUVLRQHV LQPRELOLDULDYV
7HUUHQRV

,QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D ODUJR SOD]R
,QVWUXPHQWRY GH SDWULPRQLR
&UOGLWRY D HPSUHVDYV

,QYHUVLRQHV ILQDQFLHUDV D ODUJR SOD]R
,QVWUXPHQWRY GH SDWULPROQLR
&UOGLWRY D WHUFHURYV

'"HULYDGRV O
2WURV DFWLYRV ILQDQFLHURYV
$FWLYRV SRU LPSXHVWR GLIHULGR
$FWLYR FRUULHQWH

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&OLHQWHY HPSUHVDV GHO JUXSR \ DVRFLDGDYV
'"HXGRUHV YDULRYV

3HUVRQDO

$FWLYRV SRU LPSXHVWR FRUULHQWH

2WURV FUOGLWRY FRQ $GPLQLVWUDFLRQHYV 3°EOLFDV
,QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D FRUWR SOD]R
&UOGLWRYV D HPSUHVDYV

,QYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R
'"HULYDGRYV o
2WURV DFWLYRV ILQDQFLHURYV
SHULRGLILFDFLRQHV D FRUWR SOD]R
(IHFWLYR \ RWURV DFWLYRV O-TXLGRV HTXLYDOHQWHYV
7HVRUHU-D

2WURV DFWLYRV O-TXLGRV HTXLYDOHQWHYV
7RWDO $FWLYR

/IDV QRWDV D IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV DQXDOHYV

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



5HGHLD &RUSRUDFL3®*Q 6 $
%DODQFH D GH GLFLHPEUH GH

OLOHV GH HXURYV

1IRWD

SDWULPRQLR QHWR

JRQGRV SURSLRYV

&DSLWDO

5HVHUYDV

$FFLRQHV \ SDUWLFLSDFLRQHY HQ SDWULPRQLR SURS

LDV

5HVXOWDGR GHO HMHUFLFLR

'LYLGHQGR D FXHQWD

2WURV LQVWUXPHQWRY GH SDWULPRQLR QHWR

$MXVWHV SRU FDPELRV GH YDORU

$FWLYRV ILQDQF D YDORU UD]JRQDEOH FRQ FD

PELRV H

Q 3DWULPRC

LR 1HWR

2SHUDFLRQHVY GH FREHUWXUD

3DVLYR QR FRUULHQWH

BURYLVLRQHV D ODUJR SOD]R

'"HXGDV D ODUJR SOD]R

2EOLJDFLRQHV \ RWURYV YDORUHV QHJRFLDEOH

\Y

'"HXGDV FRQ HQWLGDGHV GH FUOGLWR

'"HULYDGRYV

2WURV SDVLYRYV

'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV

D ODUJ

R SOD]R

3DVLYRV SRU LPSXHVWR GLIHULGR

3DVLYR FRUULHQWH

'"HXGDV D FRUWR SOD]R

2EOLJDFLRQHV \ RWURYVY YDORUHV QHJRFLDEOH

\Y

'"HXGDV FRQ HQWLGDGHV GH FUOGLWR

2WUDV GHXGDV D FRUWR SOD]R

'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDYV

D FRUV

VR SOD]R

$FUHHGRUHY FRPHUFLDOHV \ RWUDV FXHQWDYV

D SDJDU

$FUHHGRUHY HPSUHVDV GHO JUXSR

$FUHHGRUHY YDULRYV

3HUVRQDO

2WUDV GHXGDV FRQ $GPLQLVWUDFLRQHV 3°EOL

_FDV

7TRWDO 3DWULPRQLR 1HWR \ 3DVLYR

/IDV QRWDV D IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV DQXDOHYV

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $

(MHUFLFLR



5HGHLD &RUSRUDFL2®*Q 6 $
&XHQWD GH 30UGLGDV \ *DQDQFLDYV (MHUFLFLR

OLOHV GH HXURV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV

SUHVWDFLRQHVY GH VHUYLFLRYV

,QJUHVRV ILQDQFLHURY GH SDUWLFLSDFLRQHY HQ LQVW

QWRV Gt}

1 SDWULPRQLI

(Q HPSUHVDY GHO JUXSR \ DVRFLDGDYV

,QJUHVRV ILQDQFLHURY GH YDORUHV \ RWURV LQVWU IL

-LHURYV H

PSUHVDV GHC

7TUDEDMRY UHDOL]DGRYVY SRU OD HPSUHVD SDUD VX DFWLY

$SURYLVLRQDPLHQWRYV

&RQVXPR GH PDWHULDV SULPDV \ RWUDV PDWHULDV FRQ

EOHV

2WURV LQJUHVRV GH H[SORWDFL3*Q

2WURV LQJUHVRYVY DFFHVRULRV \ RWURV GH JHVWL3Q FRU

W H

6XEYHQFLRQHY GH H[SORWDFL3Q LQFRUSRUDGDYV DO UHVXOW

DGR GHO

HMHUFLFLR

*DVWRV GH SHUVRQDO

6XHOGRVY VDODULRV \ DVLPLODGRYV

&DUJDV VRFLDOHYV

2WURV FRQFHSWRV \ FDUJDV VRFLDOHYV

2WURV JDVWRV GH H[SORWDFL3Q

6HUYLFLRVY HIWHULRUHV

TULEXWRYV

$PRUWL]DFL3Q GHO LQPRYLOL]DGR

'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHYV GH LQVW

QWRYV IL

QDQFLHURV

'"HWHULRUR \ SOUGLGDV

5HVXOWDGR GH ([SORWDFL3Q

,QJUHVRV ILQDQFLHURYV

'H YDORUHVY QHJRFLDEOHV \ RWURV LQVWUXPHQWRYV ILQ

HURYV

'H WHUFHURYV

*DVWRV ILQDQFLHURYV

3RU GHXGDV FRQ HPSUHVDVY GHO JUXSR \ DVRFLDGDV

3RU GHXGDV FRQ WHUFHURYV

B3RU DFWXDOL]DFL®*Q GH SURYLVLRQHV

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

HURYV

&DUWHUD GH QHJRFLDFL3*Q \ RWURYV

'LIHUHQFLDYVY GH FDPELR

5HVXOWDGR )LQDQFLHUR

SHVXOWDGR DQWHYV GH ,PSXHVWRYV

,PSXHVWRYV VREUH EHQHILFLRYV

5HVXOWDGR GHO HMHUFLFLR SURFHGHQWH GH RSHUDFLR FRQWLQXDGDV
5HVXOWDGR GHO (MHUFLFLR
/IDV QRWDV D IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV DQXDOHYV

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $

(MHUFLFLR



5HGHLD &RUSRUDFL32*Q 6 $
(VWDGR 7TRWDO GH &DPELRV HQ HO 3DWULPRQLR 1HWR D GH GLFLHPEUH GH

6DOGR D GH GLFLHPEUH GH

6DOGR D GH GLFLHPEUH GH

6DOGR D GH GLFLHPEUH GH




5HGHLD &RUSRUDFL3:Q 6 $
(VWDGR GH ,QJUHVRV \ *DVWRV UHFRQRFLGRYVY (MHUFLFLR

OLOHV GH HXURYV
5HVXOWDGR GH OD &XHQWD GH SOUGLGDV \ JDQDQFLDYV
3RU FREHUWXUDV GH IOXMRV GH HIHFWLYR QRWD F
3RU JDQDQFLDV \ SOUGLGDY DFWXDULDOHV \ RWURYV DMXVWHYV QRWD
(IHFWR LPSRVLWLYR
,QJUHVRV \ JDVWRV LPSXWDGRVY GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR
7TUDQVIHUHQFLDV D OD &XHQWD GH SOUGLGDV \ JDQDQFLDV O O
7TRWDO GH LQJUHVRV \ JDVWRVY UHFRQRFLGRYV

/IDV QRWDV D IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV DQXDOHYV

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



5HGHLD &RUSRUDFL3:Q 6 $
(VWDGR GH )OXMRV GH HIHFWLYR (MHUFLFLR

OLOHV GH HXURYV ]

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHVY GH H[SO

RWDFL3Q

5HVXOWDGR GHO HMHUFLFLR DQWHYV GH LPSXHVWRYV

$MXVWHYV GHO UHVXOWDGR

$PRUWL]DFL3Q GHO LQPRYLOL]DGR

&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR

O9DULDFL®*Q GH SURYLVLRQHV

,QJUHVRV ILQDQFLHURYV

*DVWRYV ILQDQFLHURYV

'LIHUHQFLDV GH FDPELR

9DORUDFL3Q D YDORU UD]RQDEOH HQ ,QVWUXPHQWRYV ILQDQFLHURYV

&DPELRVY HQ HO FDSLWDO FRUULHQWH

'"HXGRUHV \ RWUDV FXHQWDV D FREUDU

2WURV DFWLYRYVY FRUULHQWHYV

$FUHHGRUHV \ RWUDV FXHQWDV D SDJDU

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

3DJRV GH LQWHUHVHV

&REURV GH GLYLGHQGRYV

&REURV GH LQWHUHVHYV

3DJRV FREURV SRU LPSXHVWR VREUH EHQHILFLRV

2ZWURV SDJRV FREURYV

JOXMRV GH HIHFWLYR HQ ODV DFWLYLGDGHYV GH LQYHUVL:3Q

3DJRV SRU LQYHUVLRQHYV

(PSUHVDV GH JUXSR \ DVRFLDGDV

,QPRYLOL]DGR PDWHULDO LQWDQJLEOH H LQYHUVL

RQHV LQPRELOLDULDV

2WURV DFWLYRV ILQDQFLHURYV

2WURV DFWLYRYV

&REURV SRU GHVLQYHUVLRQHYV

(PSUHVDV GH JUXSR \ DVRFLDGDV

2ZWURV DFWLYRYV

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH ILQD

QFLDFL:Q

&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDWULPRQL

R

$GTXLVLFL®Q \ HQDMHQDFL®*Q GH LQVWUXPHQWRV G

H SDWULPRQLR SURSLR

2WURV LQVWUXPHQWRY GH SDWULPRQLR

&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDVLYR ILQ

DQFLHUR

2EOLJDFLRQHV \ RWURV YDORUHYV QHJRFLDEOHYV

'HXGDV FRQ HQWLGDGHV GH FUOGLWR

'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV

3DJRVY SRU GLYLGHQGRV \ UHPXQHUDFLRQHY GH RWU

RV LOVWUXPHQWRY GH SDWULP

'LYLGHQGRYV

(IHFWR GH ODV YDULDFLRQHVY GH ORV WLSRV GH FDP

ELR

$XPHQWR 'LVPLQXFL:Q QHWD GHO HIHFWLYR R HTXLYDOHQWHYV

(IHFWLYR R HTXLYDOHQWHY DO FRPLHQ]R GHO HMHUFLFLR

(IHFWLYR R HTXLYDOHQWHY DO ILQDO GHO HMHUFLFLR

/DV QRWDV D IRUPDQ SDUWH LQWHJUDQWH GH HVWDV &XHQWDV DQXDOHYV

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



$FWIYI GDGHVY GH OD 6RFLHGDG

%DVHV GH SUHVHQWDFI3Q GH ODV &XHQWDV DQXDOHYV
RURSXHVWD GH GIVWUIEXFL3Q GH UHVXOWDGRYV

RUIQFISIRV FRQWDFOHV \ QRUPDV GH YDORUDFL32Q
,QPRYILOIIDGR I QWDQJLEOH \ PDWHULDO

,QYHUVIRQHV LQPRELOLDULDYV

SUUHQGDPI HQWRY RSHUDWLYRYV

,QYHUVIRQHVY HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV
RRO-WIFD GH JHVWI3Q GHO ULHVJR ILQDQFLHUR

$Qi0I VIV GH I QVWUXPHQWRY ILQDQFLHURV

,QVWUIUXPHQWRYV Il QDQFLHURYV GHULYDGRV

,QYHUVIRQHV I1QDQFI HUDV D ODUJR \ FRUWR SOD]R

'"HXGRUHV FRPHUFIDOHV \ RWUDV FXHQWDV D FREUDU
3DWUIPRQLR QHWR

RAURYIVIRQHV D ODUJR SOD]R

'"HXGDV D ODUJR \ FRUWR SOD]R

ALWXDFIL3Q ILVFDO

$FUHHGRUHVY FRPHUFILDOHV \ RWUDV FXHQWDV D SDJDU
QIRUPDFI3Q VRFUH HO SHUIRGR PHGIR GH SDJR D SURYHHGRU
'HEHU GH ,‘QIRIJPDI:I 3Q00 GH OD /H\ GH GH MXOLR
,QIUHVRV \ JDVWRYV

GNDOGRV \ WUDQVDFFIRQHV FRQ HPSUHVDV GHO JUXSR DVRFLDG
SHWULEXFL3Q DO &RQVHMR GH $GPLQLVWUDFL3Q

BHWUI FXFI RQHV D GLUHFWLYRV

,QIRUPDFI13Q VHIPHQWDGD

*NDUNDQW-DV \ RWURYV FRPSURPIVRV FRPSURPHWI GRV FRQ WHUF}
,QIRUPDFI3Q VRFUH OHGLRDPELHQWH

WUD I QIRUPDFL3Q

2DJIRV FEDVDGRV HQ DFFLRQHV

+HFKRV SRVWHUIRUHV D GH GLFLHPEUH GH

&XHQWDV $QXDOHV 5HGHLD &RUSRUDFL®*Q 6 $ (MHUFLFLR f“



SFWLYLGDGHV GH OD 6RFLHGDG

5HGHLD &RUSRUDFL3®*Q 6 $ HQ DGHODQWH OD 6RFLHGDG VH FRQVW
$OFREHQGDVY ODGULG /DV SULQFLSDOHYVY DFWLYLGDGHY GHVDUUROGO
a /D JHVWL:Q GH VX *UXSR HPSUHVDULDO FRQVWLWXLGR SRU ODV

VRFLHGDGHYV TXH OR LQWHJUDQ R GH DTXHOODV HQ TXH SDUWLFLS
a /ID SUHVWDFL®*Q GH VHUYLFLRVY GH DVLVWHQFLD R DSR\R D ODV VRF
a /ID HISORWDFL3:Q GH ORV LQPXHEOHVY SURSLHGDG GH OD 6RFLHGDG

%DVHV GH SUHVHQWDFL3Q GH ODV &XHQWDYV

D ,PDJHQ ILHO

/IDV &XHQWDV DQXDOHV KDQ VLGR IRUPXODGDV SRU ORV $GPLQLVWU
GH $GPLQLVWUDFL:Q FHOHEUDGD HO G-D GH IHEUHUR GH GH
SDWULPRQLR \ GH OD VLWXDFL®*Q ILQDQFGHUORD UHKHXGCWLGRE GH G/HK
ODV YDULDFLRQHVY HQ HO (VWDGR GH FDPELRVY HQ HO SDWULPRQLR Q
DO HMHUFLFLR DQXDO WHUPLQDGR HQ GLFKD IHFKD

/DV FLWDGDV &XHQWDV DQXDOHV HVW{Q H[SUHVDGDV HQ PLOHV GH H
HV OD PRQHGD IXQFLRQDO \ GH SUHVHQWDFL3Q GH OD 6RFLHGDG \
FRQWDEOHV GH OD 6RFLHGDG \ VH SUHVHQWDQ GH DFXHUGR FRQ OTL
HVWDEOHFLGDV HQ HO 30DQ *HQHUDO GH &RQWDELOLGDG DSUREL
PRGLILFDFLRQHV LQFRUSRUDGDV D HVWH PHGLDQWH 5HDO 'HFUHWR

OD DGRSFL®*Q GH OD 5HVROXFL*Q GH GH IHEUHUR GH GHO ,QVW
\ OD /H\ GH GH GLFLHPEUH GH

/D BRFLHGDG HV GRPLQDQWH GH XQ *UXSR GH VRFLHGDGHV GHQRPLC
DSDUWDGR z GHO DUW-FXOR GHO &3GLJR GH &RPHUFLR SUHVHQWD
GHSRVLWDQ HQ HO 5HJLVWUR OHUFDQWLO GH ODGULG \ VHU{Q IRUPX
OD OHJLVODFL®*Q YLJHQWH GH DFXHUGR FRQ OR HVWDEOHFLGR H
JLODQFLHUD VHJ°Q KDQ VLGR DSUREDGDV SRU OD 8QL3Q (XURSHD

/IDV &XHQWDV DQXDOHV FRUUHVSRQAXKHQW®VDBORHEDMGDY¥LAQRR OD -X
$FFLRQLVWDV FHOHEUDGD HO GH MXQLR GH /IDV &XHQWDWH Q)
HQFXHQWUDQ SHQGLHQWHVY GH DSUREDFL3Q SRU OD -XQWD *HQHUD:
$GPLQLVWUDFL3Q GH OD 6RFLHGDG HQWLHQGH TXH GLFKDV &XHQV
PRGLILFDFL:2Q

E 3ULQFLSLRY FRQWDEOHYVY REOLJDWRULRY QR DSOLFDGRYV

1R H[LVWH QLQJ°Q SULQFLSLR FRQWDEOH REOLJDWRULR TXH VLHQG]I
&XHQWDYVY DQXDOHV VH KD\D GHMDGR GH DSOLFDU

F 8VR GH HVWLPDFLRQHV H KLS3WHVLYV

/ID SUHSDUDFL:Q GH ODV &XHQWDV DQXDOHV UHTXLHUH TXH OD
HVWLPDFLRQHV \ DVXQFLRQHYV TXH DIHFWDQ D OD DSOLFDFL3Q GH OI
LQJUHVRV \ JDVWRV /DV HVWLPDFLRQHV \ DVXQFLRQHVY DGRSWDGDYV
RWURV IDFWRUHYV TXH VRQ UD]RQDEOHV EDMR ODV FLUFXQVWDQFLD\
GH HVWDV HVWLPDFLRQHYV

(Q ODV &XHQWDV DQXDOHV FRUUHV SR8 GLHMH® W WV DLYDIEMRHRFLRFLR QDO
UHDOL]DGDV SRU OD 'LUHFFL®*Q GH OD 6RFLHGDG UDWLILFDGDV S

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



FXDQWLILFDU DOJXQRV GH ORV DFWLYRV SDVLYRV LQJUHVRV JDV
HOODV 3ULQFLSDOPHQWH HVWDV HVWLPDFLRQHV VH UHILHUHQ D

a (VWLPDFLRQHV H KLS3WHVLV XWLOL]DGDV SDUD HYDOXDU OD UHFX:
a /ID HVWLPDFL®Q GH ODV YLGDV °WLOHV GHO ,QPRYLOL]DGR YO©DVH

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

a IbDV KLS®WHVLV \ HVWLPDFLRQHV XWLOL]DGDV HQ ORV FjOFXOR\
ILQDQFLHURY GHULYDGRV YODVH QRWD

&RPR QRUPD JHQHUDO VH UHJLVWUDQ ORV SDVLYRV FXDQGR HV SU
LQGHPQL]DFL3Q R SDJR /D 6RFLHGDG HYDO®°D R UHDOL]D XQD HVWLPF
HQ HO IXWXUR LQFOX\HQGR ORV LPSRUWHV DGLFLRQDOHV FRUU
REOLJDFLRQHYVY FRQWUDFWXDOHY OD OLTXLGDFL®*Q GH OLWLJLRV SH
VXMHWDV D LQWHUSUHWDFLRQHY GH ORV KHFKRV \ FLUFXQVWDQFLDYV
\ HVYWLPDFLRQHY GH ORV HIHFWRV ILQDQFLHURYV GH GLFKRVY DFRQWH]I

3DUD XQD PD\RU FRPSUHQVL3Q GH ODV &XHQWDV DQXDOHV ODV GLI
HQ FDGD XQD GH ODV QRWDV

$GHPjV OD 6RFLHGDG WLHQH IRUPDOL]DGDV S30L]DV GH VHJXURV SD
TXH VH SXHGDQ SUHVHQWDU SRU HO HMHUFLFLR GH VXV DFWLYLGDGF

$ SHVDU GH TXH ODV HVWLPDFLRQHYV VH KDQ UHDOL]DGR HQ IXQFL3C
GLFLHPEUH GREUH ORV KHFKRV DQDOL]DGRV HV SRVLEOH TXH DFRQ)
HO IXWXUR REOLJXHQ D PRGLILFDUODVY DO DO]JD R D OD EDMD HQ S
HVWDEOHFLGR HQ HO 30DQ *HQHUDO GH &RQWDELOLGDG GH IRUPD
GH HVWLPDFL*Q HQ OD FRUUHVSRQGLHQWH &XHQWD GH S©O©UGLGDV \ J

G &RPSDUDELOLGDG GH OD LQIRUPDFL:®Q

/IDV &XHQWDV DQXDOHV SUHVHQWDQ D HIHFWRYV FRPSDUDWLYRV FR(
&XHQWD GH S©ouGLGDV \ JDQDQFLDVY GHO (VWDGR GH FDPELRV HQ |
HIHFWLYR \ GH OD OHPRULD DGHPjV GH ODY FIRUDNVGRQ GIIMHU¥FH ¥ LR
TXH IRUPDEDQ SDUWH GH ODV &XHQWDV DQXDOHV GHO HMHUFLFLR

/RV SULQFLSLRVY FRQWDEOHV \ POWRGRY GH YDORUDFL3Q XWLOL]DG
FRLQFLGHQ HQ VX WRWDOLGDG FRQ ORV XWLOL]DGRV HQ OD HODE
FRUUHVSRQGLHQWHY DO HMHUFLFLR

H S3ULQFLSLR GH HPSUHVD HQ IXQFLRQDPLHQWR

$ GH GLFLHPEUH GH OD 6RFLHGDG SUHVHQWD XQ IRQGR GH PIL
PLOHV GH HXURV QHJDWLYR GH PLOHV GH HXURV HQ

JDUDQWL]DGDY HQ WRGR PRPHQWR VXV QHFHVLGDGHV GH OLTXLGH]
YODVH QRWD (Q RSLQL®Q GH VXV $GPLQLVWUDGRUHYV QR VH SUI
VXILFLHQWHY SDUD UHVWLWXLU HO HTXLOLEULR ILQDQFLHUR DV- FR
VX YHQFLPLHQWR $GLFLRQDOPHQWH HO *UXSR 5HGHLD GHO FXD
SUHVHQWD IRQGR GH PDQLREUD SRVLWLYR D GH GLFLHPEUH GH
ILQDQFLHUD TXH JDUDQWL]D TXH SRGUj KDFHU IUHQWH D ODV QHFHYV
(Q FRQVHFXHQFLD ORV $GPLQLVWUDGRUHV GH OD 6RFLHGDG KDQ S
SULQFLSLR GH HPSUHVD HQ IXQFLRQDPLHQWR

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR O



SURSXHVWD GH GLVWULEXFL3Q GH UHVXOWD ¢

/ID SURSXHVWD GH GLVWULEXFL:Q GH UHVXOWDGRV GHO HMIRWPLRLRC
SRU ORV $GPLQLVWUDGRUHYVY \ SHQGLHQWH GH DSUREDFL3Q SRU OD ->

OLOHV GH HXURYV

30UGLGDV \ *DQDQFLDV %HQHILFLR

SHVHUYDV YROXQWDULDYV

7TRWDO EDVH GH UHSDUWR

'LVWULEXFL3Q

$ GLYLGHQGRYV

$ GLYLGHQGR D FXHQWD

$ GLYLGHQGR FRPSOHPHQWDULR

7TRWDO GLVWULEXFL3Q

(VWD SURSXHVWD VXSRQH XQ GLYLGHQGR FRPSO

WRWDO GHO HMHUFLFLR D HXURV SRU DFFL FXODGR VREU
(O GLYLGHQGR D FXHQWD HO GLYLGHQGR FRPSOHPHQWDULR GHO HI
QRWD

SULQFLSLRV FROQWDEOHV \ QRUPDV GH YDORI

IRV SULQFLSDOHY SULQFLSLRYVY FRQWDEOHV XWLOL]DGRV SDUD OD H
VLIXLHQWHYV

D ,QPRYLOL]DGR LQWDQJLEOH

IRV LQPRYLOL]DGRV LQWDQJLEOHV VH UHJLVWUDQ VHJ°Q HO FDVF
SURGXFFL:Q VLHQGR UHYLVDGR SHUL:GLFDPHQWH \ DMXVWDGR HQ H
DFWLYRV LQFOXLGRV HQ SHOMFD AOLFROQUHNVDIGRI RMRRIQWLFDY LQFOXLGDV (
LQIRUP{WLFRY DGTXLULGDVY ODV FXDOHV VH DFWLYDQ VREUH OD E
DGTXLULUODV \ SUHSDUDUODYV SDUD VX XVR

(O FRVWH GH SURGXFFDMWRYFOXOH ORWDIGRY GLUHFWDPHQWH FRQ
LOQWDQJLEOH GH DTXHOORV SUR\HFWRV UHDOL]DGRVY EDMR HO FRQWU

IRV JDVWRV UHODFLRQDGRV FRQ HO PDQWHQLPLHQWR GH SURJUDF
FXDQGR VH LQFXUUH HQ HOORV /D DPRUWL]DFL3Q GH ORV SURJUDP
SHULRGR GH HQWUH WUHV \ FLQFR DRV GHVGH OD HQWUDGD HQ H[S

E ,QPRYLOL]|DGR PDWHULDO

IRV HOHPHQWRY TXH FRPSRQHQ HO ,QPRYLOL]DGR PDWHULDO VRQ S
KDOODQ YDORUDGRYV VHJ°Q HO FDVR DO FRVWH GH FRQVWUXFFL3Q |
DPRUWL]DFL3Q DFXPXODGD \ ODV SOUGLGDV DFXPXODGDV SRU GHWH
LQFOX\H HQ VX FDVR ORV VLIXLHQWHYV FRQFHSWRYV

2 /RV JDVWRV ILQDQFLHURYVY UHODWLYRV D OD ILQDQFLDFL®*Q H[WHUQ
FRQVWUXFFL2Q

a IRV JDVWRV GH H[SORWDFL3Q UHODFLRQDGRYVY GLUHFWDPHQWH FR(
GH DTXHOORV SUR\HFWRV UHDOL]DGRY EDMR HO FRQWURO \ GLUHF

/D 6RFLHGDG VLJXH HO FULWHULR GH WUDVSDVDU OD REUD HQ FXUV
TXH HO DFWLYR VH HQFXHQWUH HQ FRQGLFLRQHV GH IXQFLRQDPLHQ\
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IRV FRVWHY GH DPSOLDFL3Q R PHMRUD GH ORV HOHPHQWRYV GHO ,QP
OD SURGXFWLYLGDG FDSDFLGDG \ DODUJDPLHQWR GH OD YLGD °WLO

IRV JDVWRV GH FRQVHUYDFL:Q \ PDOQWHQLPLHQWR GHO LQPRYLOL]DC
SURGXFWLYLGDG QR PHMRUDQ VX XWLOL]DFL*Q \ QR DODUJDQ OD Y
SOUGLGDV \ JDQDQFLDVY HQ HO PRPHQWR HQ TXH VH SURGXFHQ

(O ,QPRYLOL]DGR PDWHULDO VH DPRUWL]D GLVWULEX\HQGR OLQHDO
FRPSRQHQ GLFKR LQPRYLOL]DGR HQWUH ORV D*RV GH YLGD °WLO H\
6RFLHGDG HVSHUD XWLOL]DUORV DSOLFDQGR ORV VLIXLHQWHYV FRHI

&RHILFLHQWH DQXDO

&RQVWUXFFLRQHYV
2WUDV LQVWDODFLRQHV

/D 6RFLHGDG HYDO°D SHUL3GLFDPHQWH ORV FULWHULRY GH DPRUWL]
VH KDQ SURGXFLGR FDPELRV VLJQLILFDWLYRV HQ ORV FULWHULRV G
DQWHULRU

(O YDORU UHVLGXDO \ OD YLGD °WLO GH ORV DFWLYRV VH UHYLVDQ
%DODQFH

F ,QYHUVLRQHYV LQPRELOLDULDYV

/ID 6RFLHGDG YDORUD VXV ,QYHUVLRQHV LQPRELOLDULDYV VLIJXLHQGR
PHUFDGR GH ODV LQYHUVLRQHYVY LQPRELOLDULDY GH OD 6RFLHGDG V&I

/IDV LQYHUVLRQHYV LQPRELOLDULDYVY D H[FHSFL®*Q GH ORV WHUUHQRYV
GH ORV GLIHUHQWHY HOHPHQWRY TXH OR FRPSRQHQ HQWUH ORV LC
SHULRGR HQ TXH OD 6RFLHGDG HVSHUD XWLOL]DUORYV DQXDO

G $UUHQGDPLHQWRYV

/ID 6RFLHGDG FODVLILFD ORV DUUHQGDPLHQWRY DWHQGLHQGR DO F
EHQHILFLRY LQKHUHQWHY D OD SURSLHGDG

/ID 6RFLHGDG FODVLILFD FRPR DUUHQGDPLHQWRY RSHUDWLYRV D DT>
FRQVHUYD XQD SDUWH VLJQLILFDWLYD GH ORV ULHVJRV \ EHQHILFLR

H $FWLYRV \ 3DVLYRV ILQDQFLHURYV
a $FWLYRV ILQDQFLHURYV

/ID 6RFLHGDG FODVLILFD VXV DFWLYRV ILQDQFLHURYV VHJ°Q VX FDWH.
EDVH GHO PRGHOR GH QHJRFLR \ ODV FDUDFWHU-VWLFDV GH ORV 10
DFWLYRV ILQDQFLHURYV FXDQGR FDPELD VX PRGHOR GH QHJRFLR SDU

/IDV DGTXLVLFLRQHV \ HOQDMHQDFLRQHV GH LQYHUVLRQHV VH UHFRC
FRPSURPHWH D DGTXLULU R YHQGHU HO DFWLYR FODVLILFiQGRVH HC

} $FWLYRV ILQDQFLHURV D FRR®QYH D RFEWHU DGRHUDO VH LQFOX\H
FUOGLWRY SRU RSHUDFLRQHV FRPHUFLDOHV TXH VRQ DTXHOOR
YHQWD GH ELHQHV \ OD SUHVWDFL3Q GH VHUYLFLRV SRU RSHUL
DSOD]DGR \ ORV FUOGLWRY SRU RSHUDFLRQHV QR FRPHUFLDOHYV
VLHQGR LQVWUXPHQWRY GH SDWULPRQLR QL GHULYDGRV QR W|
FXDQW-D GHWHUPLQDGD R GHWHUPLQDEOH TXH SURFHGHQ C
FRQFHGLGRYV SRU OD HPSUHVD

6RQ DFWLYRV ILQDQFLHURY QR GHULYDGRVY TXH VH PDQWLHC(
FRQWUDFWXDOHY FXDQGR HVRV IOXMRV GH HIHFWLYR UHSUHVH
LQFOX\HQ HQ DFWLYRV FRUULHQWHY H[FHSWR SDUD YHQFLPLHC
GHO %DODQFH GH VLWXDFL3Q TXH VH FODVLILFDQ FRPR DFWLYRY\

6H YDORUDQ LQLFLDOPHQWH D VX YDORU UD]JRQDEOH TXH VDOY
WUDQVDFFL®*Q PjV ORV FRVWHY GH WUDQVDFFL3Q TXH OHV VHDQ
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VX FRVWH DPRUWL]DGR XWLOL]DQGR HO POWRGR GH LQWHUOV +
DFWXDOL]DFL3Q TXH LJXDOD HO YDORU HQ OLEURV GH XQ LQVW
HVWLPDGRVY D OR ODUJR GH OD YLGD HVSHUDGD GHO LQVWUXPH
IRV LQJUHVRV SRU LQWHUHVHY GH HVWRV DFWLYRV ILQDQFLF
FXDOTXLHU JDQDQFLD R SOUGLGD TXH VXUMD FXDQGR VH GHQ
UHVXOWDGR GH OD VRFLHGDG \ ODV S©OUGLGDV SRU GHWHULRI
VHSDUDGD HQ OD &XHQWD GH SoUuGLGDV \ JDQDQFLDVY GHO HMHU

$FWLYRV ILQDQFLHBIRV @FPRVAMQ ODV LQYHUVLRQHV HQ HO SDWU
PXOWLJUXSR \ DVRFLDGDV \ ODV UHVWDQWHV LQYHUVLRQHV F
UD]JRQDEOH QR SXHGH HVWLPDUVH FRQ ILDELOLGDG

6H YDORUDQ D FRVWH GH DGTXLVLFL:Q TXH HTXLYDOH DO YDOR
PiV ORV FRVWHY GH OD WUDQVDFFL*Q GLUHFWDPHQWH DWULED>
DFXPXODGR GH ODV FRUUHFFLRQHY YDORUDWLYDV SRU GHWHUL
PD\RU LPSRUWH HQWUH VX YDORU UD]J]RQDEOH PHQRV ORV FRVW
HIHFWLYR GHULYDGRYV GH OD LQYHUVL:3Q

$FWLYRV ILQDQFLHURY D YDORU UD]J]RQDEOH FRGHFDREORVHRQDI
LOVWUXPHQWRY GH SDWULPRQLR SDUD ORV TXH OD VRFLHGDG
PRPHQWR GH UHFRQRFLPLHQWR LQLFLDO SDUD VX FRQWDELOL]D

6H YDORUDQ SRU VX YDORU UD]J]RQDEOH \ ORV LQFUHPHQWRYV R
YDORU UD]RQDEOH VH UHJLVWUDQ HQ HO 3DWULPRQLR QHWR K
EDODQFH R VH GHWHULRUH PRPHQWR HQ TXH HO LPSRUWH DV-
SouGLGDV \ JDQDQFLDVY DVLPLVPR ORV GLYLGHQGRV GH GLF
UHVXOWDGR GHO SHULRGR

/IRV FULWHULRY XWLOL]DGRV SRU OD 6RFLHGDG SDUD OD GHWHU
HO DSDUWDGR O

(Q HO FDVR GH XQD DSRUWDFL3Q QR GLQHUDULD FRQVLVWHQW
VXVFULELUVH -QWHJUDPHQWH XQD DPSOLDFL3Q GH FDSLWDO H
DSRUWDGRYV HVWXYLHUDQ FODVLILFDGRYVY FRQ OD DQWLJXD FDWF
YHQWD VH DGRSWD OD 5HVSXHVWD D OD &RQVXOWD %RLFDF Q
QHWR GH OD 6RFLHGDG ODV JDQDQFLDV R SOUGLGDV UHVXOWDDQ
OD IHFKD GH OD DSRUWDFL®*Q QR GLQHUDULD 6HJ°Q VH UHFRJ

GHO 30DQ *HQHUDO GH &RQWDELOLGDG HQ HO FDVR GH T.
OD HPSUHVD SUHYLD D VX FDOLILFDFL3Q FRPR HPSUHVD GHO
DQWHULRULGDG D HVD FDOLILFDFL3Q VH KXELHUDQ UHDOL]DGR
3DWULPRQLR QHWR GHULYDGRV GH WDO LQYHUVL:Q GLFKRV DM)
HQDMHQDFL*Q R EDMD GH OD LQYHUVL:Q PRPHQWR HQ HO TXH
JDQDQFLDV

$FWLYRV ILQDQFLHURYVY D YDORU UD]J]RQDEOHKBH-rRQFPIXXRHDRRNQHIQVWWH
ORV DFWLYRV ILQDQFLHURY TXH QR FXPSOHQ ODV FRQGLFLRQ
DOWHULRUHYV

(VWRV DFWLYRV ILQDQFLHURV VH YDORUDQ WDQWR HQ HO PRPF
SRU VX YDORU UD]J]RQDEOH LPSXWDQGR ORV FDPELRV TXH VH SU|I
YHQWD HQ OD &XHQWD GH S©O©UGLGDV \ JDQDQFLDV GHO HMHL
UDJRQDEOH TXH VDOYR HYLGHQFLD HQ FRQWUDULR VHU; HO SL
UDJRQDEOH GH OD FRQWUDSUHVWDFL:Q HQWUHJDGD /RV FRVWFE
DWULEXLEOHV VH UHFRQRFHU{iQ HQ OD &XHQWD GH S©OUGLGDV \ ¢

/ID 6RFLHGDG GD GH EDMD HQ FXHQWDV XQ DFWLYR ILQDQFLHUR FXD

IOXMRVY GH HIHFWLYR GHO DFWLYR ILQDQFLHUR R FXDQGR WUD

FRQWUDFWXDOHV HQ XQD WUDQVDFFL3Q HQ OD TXH VH WUDQVILHUHC
OD SURSLHGDG GHO DFWLYR ILQDQFLHUR R QR WUDQVILHUH QL UHW
UHODFLRQDGRY FRQ OD SURSLHGDG \ QR UHWLHQH FRQWURO VREUH
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a 3DVLYRV ILQDQFLHURYV
/ID 6RFLHGDG KD FODVLILFDGR VXV SDVLYRV ILQDQFLHURY HQ OD VLJ.

} 3DVLYRV ILQDQFLHURV D FRRWQHFDRRFRWHUJYDEHRQHUDO VH LQFOX\F
GOELWRV SRU RSHUDFLRQHVY FRPHUFLDOHV TXH VRQ DTXHOORYV
FRPSUD GH ELHQHV \ VHUYLFLRVY SRU RSHUDFLRQHV GH WUjILFI
GOELWRV SRU RSHUDFLRQHV QR FRPHUFLDOHV TXH VRQ DTXH(
LOVWUXPHQWRY GHULYDGRV QR WLHQHQ RULJHQ FRPHUFLDO VL
R FUOGLWR UHFLELGRV SRU OD HPSUHVD /RV DFUHHGRUHV FRQ
XQ WLSR GH LQWHU®V FRQWUDFWXDO FX\R LPSRUWH VH HVSHL
YDORU QRBVQGBXGDV ILQDQFLHUDV VH FODVLILFDQ FRPR SDVL
YHQFLPLHQWR WHQJD OXJDU D PjV GH GRFH PHVHV GHVGH OD IH
FRPR SDVLYRV QR FRUULHQWHYV

/IDV GHXGDV ILQDQFLHUDV VH YDORUDQ LQLFLDOPHQWH SRU V3
FRQWUDULR HV HO SUHFLR GH WUDQVDFFL3Q TXH HTXLYDOH

UHFLELGD QHWR GH ORV FRVWHV LQFXUULGRV HQ OD WUDQVDF
ILQDQFLDFL:Q VH YDORUDQ D VX FRVWH DPRUWL]DGR XWLOL]DQ

/D 6RFLHGDG GD GH EDMD XQ SDVLYR ILQDQFLHUR R XQD SDUWH GHC
FRQWHQLGD HQ HO SDVLYR R ELHQ HVW® OHJDOPHQWH GLVSHQVDGF
SDVLYR \D VHD HQ YLUWXG GH XQ SURFHVR MXGLFLDO R SRU HO DFU}

I (IHFWLYR \ RWURY DFWLYRV O-TXLGRV HTXLYDOHQWHYV

(O HIHFWLYR \ RWURV DFWLYRV O-TXLGRV HTXLYDOHQWHYV LQFOX\HC
YLVWD HQ HQWLGDGHV GH FU©OGLWR \ RWUDV LQYHUVLRQHV D FRL
FROQYHUWLEOHY HQ HIHFWLYR VLQ UHVWULFFLRQHV D VX GLVSRVLFL
FDPELRVY HQ VX YDORU

J "HWHULRUR GHO YDORU GH ORV DFWLYRYV

/ID 6RFLHGDG VLJXH HO FULWHULR GH DQDOL]DU OD UHFXSHUDELOL(
HMHUFLFLR \ VLHPSUH TXH DOJ°Q VXFHVR R FDPELR HQ ODV FLUFXQ
SXHGH QR VHU UHFXSHUDEOH GH IRUPD TXH VL HO LPSRUWH UHFX!
UHJLVWUDGR HQ OLEURV HQWRQFHV VH HQWLHQGH TXH VH KD SURG
VHU UHFRQRFLGR FRQWDEOHPHQWH GH IRUPD LQPHGLDWD FRPR XQ
GLFKD S©UGLGD D OD &XHQWD GH S©OUGLGDV \ JDQDQFLDV $V- OD S
HQWUH HO YDORU HQ OLEURYV GH XQ DFWLYR \ VX YDORU UHFXSHUDE

6H FRQVLGHUD YDORU UHFXSHUDEOH HO PD\RU GH
a (O YDORU UDJRQDEOH GH XQ DFWLYR GHGXFLGRV VXV FRVWHV SDU
a (O YDORU HQ XVR GHO DFWLYR

(O FIOFXOR GHO YDORU UHFXSHUDEOH VH UHDOL]D HQ EDVH D IOXMR
UHDOL]D SDUD ORV DFWLYRV LQGLYLGXDOHV VL QR IXHUD SRVLEO
LQGLYLGXDO VH GHWHUPLQDU}; HO YDORU UHFXSHUDEOH GH OD 8Q
SHUWHQHFH GLFKR DFWLYR /DV SRVLEOHV UHYHUVLRQHV VH UHJLVW

(Q ORV DQijOLVLY OOHYDGRV D FDER SRU OD 6RFLHGDG HQ QR
GHWHULRUR GH YDORU HQ ODV ,QYHUVLRQHYV LQPRELOLDULDV YODVL!

3bub HO FDVR GHO GHWHULRUR GH YDORU GH DFWLYRV ILQDQFLHUF
soeuéGLGb SsRU GHWHULRUR HVY OD GLIHUHQFLD HQWUH HO YDORU FR
IOXMRV GH HIHFWLYR IXWXURV HVWLPDGRV H[FOX\HQGR ODV SOUC
LOFXUULGR GHVFRQWDGRV DO WLSR GH LQWHU®GV HIHFWLYR RULJLC
LQWHU©®©V YDULDEOH VH XWLOL]D HO WLSR GH LQWHU®V HIHFWLYR 1
FRQGLFLRQHY FRQWUDFWXDOHYV
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/D SOUGLGD SRU GHWHULRUR VH UHFRQRFH FRQ FDUJR D UHVXOWDG
GLVPLQXFL®*Q SXHGH VHU REMHWLYDPHQWH UHODFLRQDGD FRQ XOQ
REVWDQWH OD UHYHUVL®Q GH OD SOUGLGD WLHQH FRPR O-PLWH HO
QR VH KXELHUD UHJLVWUDGR OD SOUGLGD SRU GHWHULRUR GH YDOR

3bub HO FDVR GH ODV LQYHUVLRQHY HQ HO 3IDWULPRQLR GH HPSUHYV
GHWHUPLQD FRPR HO PD\RU LPSRUWH HQWUH VX YDORU HQ XVR R VX
YDORU DFWXDO GH ORV IOXMRV GH HIHFWLYR GHULYDGRV GH OD
UHFXSHUDEOH VHUj HO SDWULPRQLR QHWR GH OD VRFLHGDG SDL
HILVWHQWHY HQ OD IHFKD GH OD YDORUDFL3Q

K )J)RQGRV SURSLRYV
(O &DSLWDO VRFLDO HVWj UHSUHVHQWDGR SRU DFFLRQHV RUGLQDUL

(O GLYLGHQGR D FXHQWD PLQRUD HO 3IDWULPRQLR QHWR GHO HMHUF
DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFL*Q (O GLYLGHQGR FRPSC
KDVWD OD DSUREDFL®*Q SRU OD -XQWD *HQHUDO GH $FFLRQLVWDYV FRI

/IDV DFFLRQHYVY SURSLDV VH YDORUDQ D VX FRVWH GH DGTXLVLFL3Q \
QHWR &XDOTXLHU JDQDQFLD R SOUGLGD REWHQLGD HQ OD FRPSUL
SURSLDVY VH UHFRQRFH GLUHFWDPHQWH HQ 3DWULPRQLR QHWR

L 3URYLVLRQHV
a 3UHVWDFLRQHV D ORV HPSOHDGRYV
} 2EOLJDFLRQHV SRU SHQVLRQHYV

/D 6RFLHGDG WLHQH SODQHV GH DSRUWDFLRQHV GHILQLGDV T
SUHVWDFL®*Q TXH UHFLELU; XQ HPSOHDGR HQ HO PRPHQWR GH
IDFWRUHV FRPR OD HGDG UHQWDELOLGDG GHO IRQGR D=*RYV
DSRUWDFLRQHV GHILQLGDV HV XQ SODQ GH SHQVLRQHV EDMR H
XQD HQWLGDG VHSDUDGD \ QR WLHQH QLQJXQD REOLJDFL:*Q QL
DGLFLRQDOHV VL HO IRQGR QR SRVHH DFWLYRV VXILFLHQWH\
SUHVWDFLRQHV UHODFLRQDGDV FRQ ORV VHUYLFLRV SUHVWDC
DQWHULRUHYV

} 2WUubDV SUHVWDFLRQHYVY D ODUJR SOD]R

2WUDV SUHVWDFLRQHV D ODUJR SOD]R LQFOX\HQ SODQHV GH S
SHQVLRQHV WDOHV FRPR VHJXUR POGLFR GH SDUWH GH OR\
RFLHGDG /RV FRVWHV HVSHUDGRV GH HVWDV SUHVWDFLRQHV
HPSOHDGRV (VWDV REOLJDFLRQHV VH YDORUDQ DQXDOPHQWH
IRV FDPELRV HQ ODV KLS®*WHVLV DFWXDULDOHV VH UHFRQRFHQ
FRPR 5HVHUYDV HQ HO HMHUFLFLR HQ HO TXH VH SURGXFHQ \
UHFRQRFH HQ OD &XHQWD GH SOUGLGDV \ JDQDQFLDYV

(O SDVLYR SRU SUHVWDFLRQHV GHILQLGDV UHFRQRFLGR HQ HO
FRPSURPLVRV DGTXLULGRV D OD IHFKD GH FLHUUH PHQRV HO Y
DIHFWRV DO SODQ PHQRV ORV FRVWHV SRU VHUYLFLRV SDVDGF
LQJUHVRV \ JDVWRV UHFRQRFLGRV ODV SOUGLGDV \ JDQDQFLD\
SURGXFHQ

$VLPLVPR HQ HVWH HS-JUDIH VH LQFOX\HQ ORV SURJUDPDV Gt
*HVWL3Q (VWUXFWXUDO HQ DGHODQWH HO U30DQU TXH VRQ YD
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a 2WUDV 3URYLVLRQHV

/ID 6RFLHGDG GRWD SURYLVLRQHYVY SDUD KDFHU IUHQWH D ODV REOLJ
LPSO-FLWDV TXH VXUMDQ FRPR UHVXOWDGR GH VXFHVRV SDVDG
GHVSUHQGHUVH GH UHFXUVRV SDUD KDFHU IUHQWH D GLFKD REOLJ
ILDEOH GHO LPSRUWH GH OD PLVPD 6X GRWDFL3*Q VH HIHFW®°D DO
REOLJDFL:Q $VLPLVPR SDUD DTXHOORV SURFHGLPLHQWRYV TXH VRQ
LQIHULRU DO QR VH UHDOL]D SURYLVL3Q DO FRQVLGHUDU TXH OD
IDYRUDEOH

/IDV SURYLVLRQHVY VH YDORUDQ SRU HO YDORU DFWXDO GH ORV GHVH
OLTXLGDU OD REOLJDFL*Q XVDQGR XQ WLSR GH LQWHU®GV DQWHV
PHUFDGR DFWXDO GHO YDORU WHPSRUDO GHO GLQHUR \ ORV ULHVJF
SURYLVL:Q FRQ PRWLYR GHO SDVR GHO WLHPSR VH UHFRQRFH FRPR ¢

M 7UDQVDFFLRQHY HQ PRQHGD GLVWLQWD GHO HXUR

/DV RSHUDFLRQHV UHDOL]DGDV HQ PRQHGD GLVWLQWD GHO HXUR VH
HO PRPHQWR GH OD WUDQVDFFL®*Q 'XUDQWH HO HMHUFLFLR ODV GLI
FRQWDELOL]DGR \ HO TXH VH HQFXHQWUD HQ YLJRU D OD IHFKD GHO
OD &XHQWD GH SOUGLGDV \ JDQDQFLDV

$VLPLVPR OD FRQYHUVL3:*Q GH ORV YDORUHVY 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:
SOUGLGDV \ JDQDQFLDV VHJ°Q VHD VX VLJQR

$TXHOODVY RSHUDFLRQHY UHDOL]DGDV HQ PRQHGD H[WUDQMHUD HQ C
GH WLSR GH FDPELR PHGLDQWH OD FRQWUDWDFL:Q GH LQVWUXPHQW
FREHUWXUD VH UHJLVWUDQ VHJ°Q ORV SULQFLSLRV GHVFULWRYVY HQ
GH FREHUWXUD

N ,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV \ RSHUDFLRQHV GH FRE

/JRV LQVWUXPHQWRY ILQDQFLHURYV GHULYDGRV VH UHJLVWUDQ LQLF
FRQWUDWR FRVWH GH DGTXLVLFL®Q HQ HO %DODQFH \ SRVWHULR!
QHFHVDULDV SDUD UHIOHMDU VX YDORU UD]JRQDEOH HQ FDGD PRPH
JDQDQFLD UHVXOWDQWH GHSHQGH GH VL HO LQVWUXPHQWR ILQDQFL
GH FREHUWXUD \ VL HV DV- GH OD QDWXUDOH]D GH OD SDUWLGD TXtH

$ HYWH UHVSHFWR VH GHILQH YDORU UD]JRQDEOH FRPR HO SUHFLR T
SRU WUDQVIHULU XQ SDVLYR HQ XQD WUDQVDFFL:Q RUGHQDGD HQW
PHGLFL®*Q LQGHSHQGLHQWHPHQWH GH VL HVH SUHFLR HV GLUHFWEL
WOFQLFD GH YDORUDFL:3Q

/ID 6RFLHGDG GRFXPHQWD OD UHODFL:Q HQWUH ORV LQVWUXPHQWRY\
FREHUWXUD DO SULQFLSLR GH OD WUDQVDFFL2Q DGHPjV GHO REMH
UHDOL]DU ODV WUDQVDFFLRQHV GH FREHUWXUD $VLPLVPR OD 6RFL
LQLFLR FRPR VREUH XQD EDVH FRQWLQXD GH VL ORV LQVWUXPHQW
WUDQVDFFLRQHY GH FREHUWXUD VRQ DOWDPHQWH HIHFWLYRYV SDUD
ORV IOXMRV GH HIHFWLYR GH ODV SDUWLGDV FXELHUWDYV

(O YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRYV ILQDQFLHURYV GHULYD
FDPELR \ GH WLSR GH LQWHU®V VH PXHVWUD HQ OD QRWD

&XDQGR XQ LQVWUXPHQWR GH FREHUWXUD YHQFH R VH YHQGH R FXI
FRQWDELOL]DFL3Q FRPR FREHUWXUD FXDOTXLHU JDQDQFLD R S©U
3SDWULPRQLR QHWR SHUPDQHFH HQ HO SDWULPRQLR \ GLFKD JDQDC
&XHQWD GH SOUGLGDV \ JDQDQFLDV D PHGLGD TXH HO FDPELR HQ
UHFRQRFH HQ OD &XHQWD GH SOUGLGDV \ JDQDQFLDV &XDQGR VH H
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D SURGXFLU OD JDQDQFLD R SOUGLGD DFXPXODGD HQ HO 3DWULPF
&XHQWD GH SOUGLGDV \ JDQDQFLDV

O OHGLFL®*Q D YDORU UD]J]RQDEOH

(O YDORU UD]JRQDEOH HV HO SUHFLR TXH VHU-D UHFLELGR SRU YHQG
XQD WUDQVDFFL*Q RUGHQDGD HQWUH SDUWLFLSDQWHY GHO PHUFDG!|
vL HVH SUHFLR HV GLUHFWDPHQWH REVHUYDEOH R HVWLPDGR XWLOL

/IDV YDORUDFLRQHYVY 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 1LYHOODORUDFLRQHVY EDVDGDV HQ HO SUHFLR GH FRWL]DFL3Q GH L
DFWLYR

a 1LYHOODORUDFLRQHY EDVDGDV HQ YDULDEOHYV TXH VHDQ REVHUYDI

a 1LYH®ODORUDFLRQHYV EDVDGDV HQ YDULDEOHYV TXH QR HVWOQ VXVV
REVHUYDEOHYV

6L QR H[LVWH XQ SUHFLR FRWL]DGR HQ XQ PHUFDGR DFWLYR OD
PD[LPL]DQ HO XVR GH GDWRV GH HQWUDGD REVHUYDEOHYV UHOHYDQ\
REVHUYDEOHV O0jV FRQFUHWDPHQWH \ SDUD ORV GLIHUHQWHY LQVW
HQ PHUFDGRYVY RUJDQL]DGRV OD 6RFLHGDG HVWDEOHFH HO YDORU ULI
LQFOX\HQ HO XVR GH WUDQVDFFLRQHV OLEUHV UHFLHQWHV HQWUF
UHIHULGDVY D RWURYV LQVWUXPHQWRY VXVWDQFLDOPHQWH LIJXDOHYV

WLSRVY GH LQWHU®V \ GH FDPELR GH PHUFDGR YLJHQWHYVY D OD IHFI
SUHFLRVY GH RSFLRQHVY PHMRUDGRY SDUD UHIOHMDU ODV FLUFXQVWD

P ,QJUHVRV \ JDVWRYV

/IRV LQIJUHVRVY GHULYDGRV GH ORV FRQWUDWRY FRQ ORV FOLHQWHYV
ObV REOLJDFLRQHV GH GHVHPSH*R DQWH ORV FOLHQWHYV

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

/RV LQJUHVRV SRU LQWHUHVHY VH UHFRQRFHQ XVDQGR HO POWRGR
GLYLGHQGRV VH UHFRQRFHQ FXDQGR VH HVWDEOHFH HO GHUHFKR D
PDWUL] GH 5HGHLD KD DGRSWDGR OD UHVSXHVWD D OD FRQVXOWD D
LQGLYLGXDOHY GH ORV LQJUHVRV \ JDVWRV GH XQD VRFLHGDG KROG
OD FLIUD GH QHJRFLR 5HI GH GH MXOLR GH FODVLILFI
QHJRFLR ORV GLYLGHQGRYVY SURFHGHQWHY GH SDUWLFLSDFLRQHV HC
LQWHUHVHY SURFHGHQWHYV GH SUOVWDPRYV FRQFHGLGRV D HVWDV PL
OD HQDMHQDFL3Q GH ODV LQYHUVLRQHV VDOYR ORV TXH VH SRQJ
GHSHQGLHQWHYV HQ FX\R FDVR WDO \ FRPR GHWHUPLQD HVWD PLVP
PDUJHQ GH H[SORWDFL3Q SDUD UHFRJHU OD YDULDFL3Q GHO YDORU L
\ UHVXOWDGRYV GH HQDMHQDFL3Q

$GHPijV FRPR ,PSRUWH QHWR GH OD FLIUD GH QHJRFLR VH LQFOX\H
OD SUHVWDFL®*Q GH VHUYLFLRYVY GH DSR\R \D TXH VH HQFXHQWUDQ Gt

Q G6LWXDFL®*Q ILVFDO

(O JDVWR R LQJUHVR SRU LPSXHVWR VREUH EHQHILFLRY FRPSUHQGHF
IRV LPSXHVWRVY WDQWR VL VRQ GHO HMHUFLFLR FRUULHQWH FRPR
LQJUHVR H LQFOXLGRYVY HQ OD GHWHUPLQDFL®*Q GH OD JDQDQFLD R S
GH XQD WUDQVDFFL*Q TXH VH KD UHFRQRFLGR HQ HO PLVPR HMHUF
SDWULPRQLR QHWR R GH XQD FRPELQDFL®*Q GH QHJRFLRYV

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR O



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

/IDV GHGXFFLRQHVY GH OD FXRWD \ ODV ERQLILFDFLRQHY GHO LPSXt
HFRQ*PLFRY DFRQWHFLGRY HQ HO HMHUFLFLR PLQRUDQ HO JDVWR Gt
TXH H[LVWDQ GXGDV VREUH VX UHDOL]DFL3Q

IRV LPSXHVWRV GLIHULGRV \ HO JDVWR SRU LPSXHVWR VREUH EHQF
POWRGR GHO SDVLYR VREUH ODV GLIHUHQFLDV WHPSRUDULDYV VXU:
LQIRUPDFL3Q ILQDQFLHUD \ ORV XVDGRV D HIHFWRV ILVFDOHV (VW
LPSXHVWRYV GLIHULGRYV DFWLYRV \ SDVLYRV HQ IXQFL2Q GH ODV GLIF
SDVLYRV \ VX EDVH ILVFDO XWLOL]DQGR ODV WDVDV ILVFDOHV TX
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

/ID 6RFLHGDG FRPR GRPLQDQWH GHO *UXSR )LVFDO UHJLVWUD HO LP¢
VREUH 6RFLHGDGHV FRQVROLGDGR FRQ FDUJR DERQR D &UOGLW
DVRFLDGDYV

R 6HJXURYV

/ID 6RFLHGDG WLHQH VXVFULWDV GLYHUVDV S30L]DV GH VHJXUR SDUI
HO HMHUFLFLR GH VX DFWLYLGDG (VWRV ULHVJRV HVWiQ SULQFLSD
vXIULU ODV LQVWDODFLRQHY GH OD 6RFLHGDG \ D ODV SRVLEOHV U}
GHVDUUROOR GH VXV DFWLYLGDGHV /RV JDVWRV SRU SULPDV GH VH
JDQDQFLDVY GH DFXHUGR FRQ XQ FULWHULR GH GHYHQJR /RV LQJUHYV
GHULYDGRY GH ORV VLQLHVWURYV VH UHJLVWUDQ HQ OD &XHQWD Gt
FRUUHODFL3Q GH LQJUHVRV \ JDVWRYV

S 3DJRV EDVDGRV HQ DFFLRQHYV

/ID 6RFLHGDG KD LPSOHPHQWDGR SODQHYV GH DGTXLVLFL®*Q GH DFFLF
SRVLELOLGDG GH UHFLELU DFFLRQHY GH OD 6RFLHGDG FRPR SDUWH
GLFKD UHWULEXFL*Q VH UHDOL]D GH DFXHUGR FRQ HO SUHFLR GH
6RFLHGDG HQ OD IHFKD GH HQWUHJD GH ORV W-WXORV (O JDVWR G
*DVWRV GH SHUVRQDO GH OD &XHQWD GH S©UGLGDV \ JDQDQFLDV 7
DXWRFDUWHUD GH OD 6RFLHGDG

T 7UDQVDFFLRQHV HQWUH HPSUHVDV GHO JUXSR

/IDV WUDQVDFFLRQHVY HQWUH HPSUHVDV GHO JUXSR VH UHFRQRFHQ
HQWUHJDGD R UHFLELGD /D GLIHUHQFLD HQWUH GLFKR YDORU \ HO
VXVWDQFLD HFRQ:PLFD VXE\DFHQWH

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR O



,QPRYLOL]DGR LOWDQJLEOH \ PDWHULDO

,QPRYLOL]|DGR LQWDQJLEOH

(O PRYLPLHQWR SURGXFLGR GXUDQWHHQRUDWMGUIHILFHRWHY FXHQWD
LQWDQJLEOH DV- FRPR HQ VXV FRUUHVSRQGLHQWHY DPRUWL]DFLRQ'

GLFLHPGE'_L'JH GH-O DWDVSEVI@\ILFLHPGE'[J'H GH-O DNUDVSEVIQS\ILFLHPGEHUH GH
OLOHVY GH HXURYV
&RV WH
$SOLFDFLRQHV LQIRUP{WLFDV 0 0
$SOLFDFLRQHV LQIRUP{WLFDV HQ FXUVR
7RWDO &RVWH 0 0
$PRUWL]DFL3Q DFXPXODGD
$SOLFDFLRQHV LQIRUP{WLFDV 0 0
7RWDO $PRUWL]DFL3Q DFXPXODGD 0 0
9DORU QHWR

(Q \ ODV DOWDV HQ $SOLFDFLRQHV ,QIRUP{WLFDV HQ FXUVR "
DGTXLVLFL:Q D WHUFHURYVY GH DSOLFDFLRQHYV LQIRUP{WLFDV FRUSRU

$ GH GLFLHPEUHOBHWRFLHGDG WLHQH WRWDOPHQWH DPRUWL]DGRV
SRU XQ LPSRUWH GH PLOHV GH HXURYV PLOHVY GH HXURYV D

'XUDQWH VH KDQ DFWLYDGR JDVWRV GH H[SORWDFL*Q GLUHFWDPH
LOQWDQJLEOH SRU LPSRUWH GH PLOHV GH HXURYV PLOHV GH HXU

,QPRYLOL]DGR PDWHULDO

(O PRYLPLHQWR SURGXFLGR GXUDQWHHQRUDNMGUHIWFHRWHY FXHQWD
PDWHULDO DV- FRPR HQ VXV FRUUHVSRQGLHQWHY DPRUWL]DFLRQHV

GH GH GH

GLFLHPEUH GOWDMUDVSDVBVFLHPEUH GHOWDMUDVSDVBVYFLHPE|UH GH
OLOHV GH HXURYV

&RVWH

7HUUHQRV \ FRQVWUXFFLRQHV 0 0 0
2WUDV LQVWDODFLRQHYV PDTXLQDULD .
XWLOODMH PRELOLDULR \ RWUR 0 0

LQPRYLOL]DGR
,QPRYLOL]DGR HQ FXUVR \ DQWLFLSRV

7RWDO &RVWH 0 0
$PRUWL]DFL3Q DFXPXODGD

&RQVWUXFFLRQHV 0 0
2WUDV LQVWDODFLRQHYV PDTXLQDULD . .
XWLOODMH PRELOLDULR \ RWUR 0o 0
LQPRYLOL]DGR

7RWDO $PRUWL]DFL3Q DFXPXODGD 0 0

9DORU QHWR

7THUUHQRV \ FRQVWUXFFLRQHVY VH FRUUHVSRQGHQ FRQ HGLILFLRV ¢
DFWLYLGDG SULQFLSDO WDO \ FRPR VH GHWDOOD HQ OD QRWD "H
D 7THUUHQRV \ PLOHV GH HXURV FRUUHVSRQGH D &RQVWUXFFLRQ

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



/DV DOWDV HQ ,QPRYLOL]DGR HgH KBURHMBRQGHQ IXQGDPHQWDOPH
GH HGLILFLRVY SURSLHGDG GH OD 6RFLHGDG DV- FRPR D OD FRPSU
HVWRYV °OWLPRV ORV 7UDVSDVRV

$ GH GLFLHPEUHOGHSRFLHGDG WLHQH WRWDOPHQWH DPRUWL]DGRYV

SRU XQ LPSRUWH GH PLOHV GH HXURYV GHPOBMVFEBIOHHXURY H
HXURV PLOHV GH HRRBYVHVGERQGHQ D 2WUDV LQVWDODFLRQHV
'XUDQWH \ QR VH KDQ DFWLYDGR JDVWRV GH H[SORWDFL3:Q Gl

,QPRYLOL]DGR PDWHULDO

/ID 6RFLHGDG WLHQH FRQWUDWDGDYV S30OL]DV GH VHJXUR SDUD FXEUL
GHO LQPRYLOL]DGR PDWHULDO (O GLVH*R \ FRQWUDWDFL2®*Q GH ODV
GDQ FREHUWXUD

'H DFXHUGR FRQ OD /H\ SRU OD TXH VH DGRSWDURQ GLYHU
FRQVROLGDFL®*Q GH ODV ILQDQ]DV S°EOLFDV \ DO LPSXOVR GH OD DF\
HIHFWXDU XQD DFWXDOL]DFL3Q GH EDODQFHYV VHJ°Q ORV FRHILFLHQV
XQD UHYDOXDFL®*Q GH ORV LQPRYLOL]DGRY PDWHULDOHYVY \ R LQYHUV
IRQGRVY SURSLRVY GHQRPLQDGD UHVHUYDV GH UHYDORUL]DFL3Q 6HJ°

GHO ,QVWLWXWR GH &RQWDELOLGDG \ $XGLWRU-D GH &XHQWD\
HIHFWXDUVH GHE-D UHJLVWUDUVH HQ ODV &XHQWDV DQXDOHV FRUL
/H\ OD 6RFLHGDG DFWXDOL]® HO YDORU GH VX LQPRYLOL]DGR PDW}
JUDYDPHQ °QLFR GHO GHO LPSRUWH DFWXDOL]DGR

(O LPSRUWH UHVXOWDQWH GH OD DFWXDOL]DFL:Q QHWR GHO JUDYD
5HVHUYDVY YODVH QRWD IRV HOHPHQWRYV SDWULPRQLDOHV DF
DPRUWL]DFL3Q DFXPXODGD FRQWDELOL]DGD D GLFKD IHFKD VRQ 7HLU
PLOHV GH HXURV \ 2WUDV LQVWDODFLRQHYVY SRU LPSRUWH GH PLOI

(O LQFUHPHQWR QHWR GHO YDORU UHVXOWDQWH GH ODV RSHUDFLR
UHVWHQ KDVWD FRPSOHWDU OD YLGD °WLO GH ORV HOHPHQWRYV ¢
VXSXHVWR XQ DXPHQWR HQ OD GRWDFL3*Q D GB DP RPUWHN Bl ¢ XGUHROV
GH HXURV HQ HO HMHUFLFLR

,QOQYHUVLROQHY LQPRELOLDULDYV

(O PRYLPLHQWR SURGXFLGR HQ ORVQHMMHWFQKFIHRWLRQHY LQPRELOLD
FRUUHVSRQGLHQWHY DPRUWL]DFLRQHYVY DFXPXODGDV \ GHWHULRURYV

GLFLHPGE'_L'JH GHOWDYV %D DYBLFLHPGETJH GHOWDV %D D‘(BLFLHP(I;ETJH GH
OLOHV GH HXURV
&RVWH
7HUUHQRYV o} o} o} o}
&RQVWUXFFLRQHYV ) o) ) o o) o) o)
7RWDO &RVWH o] o] o] o]
$PRUWL]DFL3Q DFXPXODGD
&RQVWUXFFLRQHYV o] o o] o 0o 0o o)
7RWDO $PRUWL]DFL3Q DFXPXODGD 0o ) o o] o] o
9DORU 1HWR o} o} o} o]
(Q \ QR KD KDELGR YDULDFL®*Q HQ ODV ,QYHUVLRQHV ,QPRELOLL

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



$ FLHUUH GH ORV HMHUFWRLIRW UHDOL]DUVH HO DQijOLVLV GH YDORU
LOQPRELOLDULDYVY QR VH KDQ SXHVWR GH PDQLILHVWR S©O©UGLGDV SRU
PD\RU DO YDORU QHWR FRQWDEOH GH ODV LQYHUVLRQHYV

/IDV ,QYHUVLRQHV LQPRELOWDMHQBWQ XX® YDORU GH PHUFDGR DQD
LQGHSHQGLHQWH GH DSUR[LPDGDPHQWH PLOORQHYV GGRHXMW®NUD (
LQJUHVRV R JDVWRV GH H[SORWDFL®*Q VLJQLILFDWLYRYV

SUUHQGDPLHQWRYV RSHUDWLYRYV

/ID 6RFLHGDG WLHQH DUUHQGDGRYVY FLHUWRY DFWLYRV D ODV HPSUH\
WRWDO R SDUFLDOPHQWH HQ UG®JLPHQ GH DUUHQGDPLHQWR RSHUDW

GH GLFLHAEUKSBHKSLFLHREUH (
OLOHV GH HXURYV

&RVWH

7HUUHQRV \ FRQVWUXFFLRQHYV
2WUDV LQVWDODFLRQHV PDTXLQDULD XWLOODMH PRELOLDULR \ RWUR LQPRYLOL]E
7RWDO &RVWH
$PRUWL]DFL:Q DFXPXODGD
&RQVWUXFFLRQHYV

2WUDV LQVWDODFLRQHV PDTXLQDULD XWLOODMH PRELOLDULR \ RWUR LQPRYLOL]C
7RWDO $PRUWL]DFL3Q DFXPXODGD
9DORU QHWR

/ID 6RFLHGDG SRVHH DFXHUGRV GH DUUHQGDPLHQWR PHGLDQWH
VRFLHGDGHVY GHO *UXSR 5HG (O©OFWULFD GH (VSDtD 6 $ 8 5HGHL
6 $ 5HG (O©OFWULFD ,QIUDHVWUXFWXUDV HQ &DQDULDYV 6 $ 8
7THOHFRPXQLFDFLRQHYVY 6 $ 8 H +LVSDVDW 6 $ HVWD °OWLPD KD (
GLFLHPEUH GH PHGLDQWH ORV FXDOHV OHV FHGH HQ U®©JLPHQ C
GH ORV LQPXHEOHYVY SURSLHGDG GH OD 6RFLHGDG

(VWRV FRQWUDWRYVY GH DUUHQGDPLHQWR VH UHQXHYDQ SHULSGLFDPI

GH PLOHV GH HXURYV PLOHVHGHVWKWRZRNQHQ HO HS-JUD|
VHUYLFLRY GH OD &XHQWD GH 3©UGLGDV \ *DQDQFLDYV Y©ODVH QRWD
\ DSUR[LPDGDPHQWH XQ FRUUHVSRQGH D 5HG (O©FWULFD

GH HPSUHVDV GHO *UXSR

, QYHUVLRQHYVY HQ HPSUHVDV GHO JUXSR \ DV

$ GH GLFLHPEUH GH QLQJXQD GH ODV HPSUHVDV GHO *UXSR HQ
SDUWLFLSDFL®Q GLUHFWD R LQGLUHFWD FRWL]D HQ %ROVD (O GHWL
GH GLFLHPEUN GH HV HO VLIJXLHQWH

R ch owdv R G

LWHMJLVRéhE/LHPEUHD@B LDFLWHMJLVRéh@LHPEUH GH

OLOHV GH HXURV 5L GH FD$L
,QVWUXPHQWRYV GH

GH
GLFLHPEUHD®

Io®

SDWULPRQLR

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



/IDV SULQFLSDOHYVY RSHUDFLRQKINQUWID®R |OBW W IHHXLHQWHYV

a

(Q GLFLHPEUH GH 5HG (O©OFWULFD GH (VSD+*tD 6 $ 8 KD UHDOL]
WRWDO GH PLOORQHY GH HXURV FRQVLVWHQWH HQ OD HPLVLS3(
FRQ XQD SULPD GH HPLVL3:*Q GH PLOORQHV GH HXURV /D DI

GHVHPEROVDGD SRU OD 6RFLHGDG PHGLDQWH XQD DSRUWDFL3Q F

(OHZLW VRFLHGDG GHO *UXSR KD HQWUDGR HQ HO FDSLWDO GH
HQFDUJDGD GHO GHVDUUROOR GH XQD SODWDIRUPD PXOWLVH!
VXEHVWDFLRQHV HOOFWULFDV \ RWURV HQWRUQRV \ JHVWLRQDU I
JOREDO DSRUWDQGR XQD OLFHQFLD GH H[SORWDFL3Q GH XQ VRI
*UXSR 5HG (OOFWULFD GH (VSD+D 6 $8 TXH D VX YH] KD RWRUJD
VRIWZDUH /D 6RFLHGDG FRPR VRFLHGDG GRPLQDQWH GHO *UXSR
HQ HVSHFLH GH 5HG (O©OFWULFD GH (VSDzD 6 $8 \ SRVWHULRUPE
SRU PLOHV GH HXURYV

$VLPLVPR FRQ IHFKD GH HQHUR GH OD 6RFLHGDG D WUD)
7THOHFRPXQLFDFLRQHV 6 $ 8 SHVWHO DFRUG® FRQ ,QGUD 6LVWH

HQ HO FDSLWDO VRFLDO GH +LVSDVDW SRU XQ LPSRUWH GH
PDWHULDOL]DGR HQ GLFLHPEUH GH XQD YH] REWHQLGDV WRGLEL
OD RSHUDFL:3Q

/ID VRFLHGDG KD UHJLVWUDGR XQ GHWHULRUR HQ OD YDORUDFL:
7THOHFRPXQLFDFLRQHYVY 6 $8 SRU ODV SOUGLGDV UHJLVWUDGDV |
JDVWRV ILQDQFLHURV SRU LPSRUWH GH PLOORQHV GGHHMHXYRBEGR
GHWHULRUR UHDOL]DGR SRU 5HVWHO SDUD GHMDU DMXVWDGD OD

SULQFLSDO RSHUDFL:QKDHMLGIRBDOIPDWHQAXLHQWH

(Q GLFLHPEUH GH 5HG (OOFWULFD GH (VSD*D 6 $ 8 UHDOL]® X
GH PLOORQHY GH HXURV FRQVLVWHQWH HQ OD HPLVL3Q GH XC
XQD SULPD GH HPLVL:Q GH PLOORQHVY GH HXURV /D DPS!
GHVHPEROVDGD SRU OD 6RFLHGDG PHGLDQWH OD FRPSHQVDFL3Q ¢

(O GHWDOOH GH ODV ,QYHUVLRQHY HQ HPSUHVDV GHO *WHXY¥SRO DNVNRHL:

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR fﬁ’h



5HGHLD &RUSRUDFL3*Q 6 $

'"HWDOOH GH SDUWLFLSDFLRQHV D GH GLFLHPEUH GH
6RFLHGDG
'RPLFLOLR

$FWLYLGDG SULQFLSDO DGR

FL®Q

5HG (O©OFWULFD GH (VSD+*D 6 $8 5HG (OOFWULFD

5HG (OOFWULFD ,QWHUQDFLRQDO 6 $8 5HGLQWHU

5HGHLD ,QIUDHVWUXFWXUDV GH THOHFRPXQLFDFL3Q 6 $

5HG (OOFWULFD ,QIUDHVWUXFWXUDV HQ &DQDULDV 6 $ 8

5HGHLD ILQDQFLDFLRQHV 6 / 8

5HG (OOFWULFD )LQDQFLDFLRQHV 6 $ 8

5HGHLD 6LVWHPDV GH 7THOHFRPXQLFDFLRQHV 6 $ 8

(OHZLW 6 $ 8

5HGHLD 5HDVHJIJXURV 6 $




5HGHLD &RUSRUDFL3*Q 6 $

'"HWDOOH GH SDUWLFLSDFLRQHV D GH GLFLHPEUH GH
6RFLHGDG
'RPLFLOLR

$FWLYLGDG SULQFLSDO DGR

FL®Q

5HG (OOFWULFD GH (VSD+*D 6 $8 5HG (O©OFWULFD

5HG (OOFWULFD ,QWHUQDFLRQDO 6 $8 5HGLQWHU

5HGHLD ,QIUDHVWUXFWXUDV GH 7THOHFRPXQLFDFL3Q 6 $

5HG (O©OFWULFD ,QIUDHVWUXFWXUDV HQ &DQDULDYV 6 $ 8

5HGHLD ILQDQFLDFLRQHV 6 / 8

5HG (OOFWULFD )LQDQFLDFLRQHV 6 $ 8

5HGHLD 6LVWHPDV GH 7THOHFRPXQLFDFLRQHV 6 $ 8

(OHZLW 6 $ 8

5HGHLD 5HDVHJIJXURV 6 $




/ID 6RFLHGDG WLHQH SDUWLFLSDFL:Q GLUHFWD HQ ODV VLIXLHQWHYV '

a 5HG (OOFWULFD GH (VSD+*D VRFLHGDG TXH GHVDUUROOD ODV IXQF
JHVWRU GH OD UHG GH WUDQVSRUWH GHO VLVWHPD HOOFWULFR
GLVSRVLFLRQHV GH OD /H\ GHO 6HFWRU HOOFWULFR \ FRQFR
JHVWRU GH OD UHG GH WUDQVSRUWH \ WUDQVSRUWLVWD $VLPLVF
DFFLRQHV GH HVWD ILOLDO TXH UHDOL]D DFWLYLGDGHYVY UHJXODGD

a S5HGHLD 6LVWHPDV GH 7THOHFRPXQLFDFLRQHVY D WUDY®©®©V GH OD FX
GH +LVSDVDW 6 $ KDVWD GH GLFLHPEUH GH (O REMHWR
FRPHUFLDOL]DFL®*Q \ SUHVWDFL3Q GH VHUYLFLRVY GH WHOHFRPXQLF

a 5HGHLD ,QIUDHVWUXFWXUDV GH 7THOHFRPXQLFDFL:Q VRFLHGDG T)>
WHUFHURYV HQ (VSD+*D IXQGDPHQWDOPHQWH D WUDY®©V GHO DOTXL

2 5HG (OOFWULFD ,QWHUQDFLRQDO VRFLHGDG D WUDY®V GH OD FX
LQWHUQDFLRQDO HQ 3HU®°® &KLOH \ %UDVLO

a 5HG (O©OFWULFD ,QIUDHVWUXFWXUDV HQ &DQDULDV VRFLHGDG TXI
DOPDFHQDPLHQWR GH HQHUJ-D \ GHO FLFOR GHO DJXD

2 5HGHLD )LQDQFLDFLRQHV \ 5HG (O©OFWULFD )LQDQFLDFLRQHV VRQ
*UXSR UHDOL]D ODV DFWLYLGDGHV GH ILQDQFLDFL3Q

a 5HGHLD 5HDVHJXURV VRFLHGDG GHGLFDGD D ODV DFWLYLGDGHV G
a (OHzZLW ILOLDO D WUDY®©V GH OD TXH VH LPSXOVD OD LQQRYDFL:3Q

/ID 6RFLHGDG HQ KD UHFLELGR GLYLGHQGRV GH VXV VRFLHGDGH

(OOFWULFD SRU LPSRUWH GH PLOHV GH HXURYV PLOHV C

DGHPijV GHO GLYLGHQGR GH OD RSHUDFL®*Q DOQWHULRUPHQWH FRPHQ

GH HXURV GH 5HGHLD ,QIUDHVWUXFWXUDV GH 7THOHFRPXQLFDFL3Q S

PLOHV GH HXURV D GH GLFLHPEUH GH \ GH 5HGHLD 5HDVHJXU
PLOHV GH HXURV D GH GLFLHPEUH GH

$ FLHUUH GH FDGD HMHUFLFLR R FXDQGR H[LVWDQ LQGLFLRV GH S©
UHFXSHUDELOLGDG GH ODV LQYHUVLRQHYVY HQ HO SDWULPRQLR GH O
FRPSUREDU VL HO LPSRUWH UHFXSHUDEOH GH GLFKDV LQYHUVLRQH
VRFLHGDG 3DUD UHDOL]DU GLFKR FiOFXOR OD 6RFLHGDG HODERUD
EDVDGR HQ SUR\HFFLRQHV IXWXUDV GHWDOODGDV SDUD GLFKDV LQY

(Q UHODFL3Q DO YDORU UHFXSHUDEOH HQ 5HGLQWHU GH ODV SDUWLF
SURFHGLGR D UHDOL]DU WHVWYVY GH GHWHULRUR GH ODV SDUWLFLSDF
VH KD UHJLVWUDGR QLQJXQD FRUUHFFL3Q YDORUDWLYD VLJQLILFDWL

/IDV KLS3WHVLV PjV UHSUHVHQWDWLYDV SDUD HO FiOFXOR GHO YDO
XwWLOL]DGDV GH ORV QHJRFLRV \ TXH VH EDVDQ HQ ODV SUHYLVLRQI
VRQ ODV VLIXLHQWHYV

a S5HWULEXFL:Q UHJXODGD VH KD HVWLPDGR WHQLHQGR HQ FXHQWL
OHJLVODFL*Q LOQWHUQDFLRQDO HVWDEOHFH

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

a &¢RVWHV GH RSHUDFL3Q \ PDOQWHQLPLHQWR 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 VHULYDGR GHO SODQ GH LQ

$ ILQ GH FDOFXODU HO YDORU DFWXDO ORV IOXMRV GH HIHFWLYR S
LPSXHVWRYV TXH UHFRJH HO FRVWH PHGLR SRQGHUDGR GHO FDSLWD
TXH VH GHVDUUROOD

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR O



&RPR FRQVHFXHQFLD GH OD HVWLPDFL3Q UHDOL]DGD VH KD FRPSURE
YDORU GH OD LQYHUVL3Q GH ODV SDUWLFLSDFLRQHV LQWHUQDFLRQT
(OOFWULFD GHO 1RUWH 6 $ HO FUOGLWR TXH WLHQH FRQFHGLGR

3RO-WLFD GH JHVWL3Q GHO ULHVJR ILQDQFLI

/ID 3BRO-WLFD GH JHVWL3:Q GHO ULHVJR ILQDQFLHUR GH OD 6RFLHGEC
GLUHFWULFHV SDUD DVHJXUDU TXH ORV ULHVJRV UHOHYDQWHYV TXI
VHDQ LGHQWLILFDGRY DQDOL]DGRV HYDOXDGRV JHVWLRQDGRV \ FI
IRUPD VLVWHP{WLFD \ FRQ FULWHULRYV XQLIRUPHV

/IDV GLUHFWULFHY SULQFLSDOHV FRQWHQLGDV HQ HVWD SRO-WLFD

a /D JHVWL3:Q GH ORV ULHVJRV GHEH VHU IXQGDPHQWDOPHQWH DQ\
ODUJR SOD]R \ WHQLHQGR HQ FXHQWD ORV HVFHQDULRYV SRVLEOHYV

a &RQ FDUjFWHU JHQHUDO OD JHVWL:Q GH ORV ULHVJRV GHEH UH|]
LPSRUWDQFLD GHO ULHVJR SUREDELOLGDG LPSDFWR \ OD LQYHUYV

a /ID JHVWL:Q GH ULHVJRV ILQDQFLHURV GHEH RULHQWDUVH D HY
IXQGDPHQWDO GH OD 6RFLHGDG QR WHQLHQGR FRPR REMHWR REW

IRV UHVSRQVDEOHV ILQDQFLHURY GH OD 6RFLHGDG VRQ ORV HQFD
DVHIXUDQGR VX FRKHUHQFLD FRQ OD HVWUDWHJILD \ FRRUGLQDQGH
SULQFLSDOHV ULHVJRV ILQDQFLHURV \ GHILQLHQGR ODV DFWXDFLRQ|
GLVWLQWRY HVFHQDULRV ILQDQFLHURYV

/ID PHWRGRORJ-D SDUD OD LGHQWLILFDFL3Q PHGLFL*Q VHJXLPLHQ)
LQGLFDGRUHYVY GH JHVWL:Q \ ODV KHUUDPLHQWDV GH PHGLFL3Q \ F
LPSODQWDGDYV HQ HO 6LVWHPD GH *HVWL*Q ,QWHJUDO GH S5LHVJRV (
3RO-WLFD *HQHUDO GH *HVWL3Q ,QWHJUDO GH 5LHVJRV \ HQ HO 3URF
GH ULHVJRYV

/IRV ULHVJRV ILQDQFLHURYVY D ORV TXH HVWj; H[SXHVWD OD 6RFLHGDG
D 5LHVJRV GH PHUFDGR

&RUUHVSRQGH D YDULDFLRQHV HQ OD VLWXDFL®:Q GH ORV PHUFDGRYV
GH LQWHU©®V \ GH FDPELR GH FRQGLFLRQHV FUHGLWLFLDV R GH R\
ILQDQFLHURY D FRUWR D PHGLR R D ODUJR SOD]R

/D JHVWL3Q GH HVWRV ULHVJRV VH UHDOL]D WDQWR VREUH ODV R
PRQHGD SOD]JR \ WLSR GH LQWHU®Y FRPR D WUDY®V GH OD XWLOL
TXH SHUPLWDQ PRGLILFDU ODV FDUDFWHU-VWLFDV GH OD HVWUXFW
GHVWDFDQ IXQGDPHQWDOPHQWH

a S5LHVJR GH WLSR GH LQWHUO®V

(O ULHVJR GH WLSR GH LQWHU®V DO TXH OD 6RFLH: \ DIHBWB
IXQGDPHQWDOPHQWH DO UHVXOWDGR GH OD &XHQWD GH S©QUGLGDV \

/IDV YDULDFLRQHVY GH ORV WLSRVY GH LQWHUO®OV PRGLILFDQ HO YDORU
XQ WLSR GH LQWHU®V ILMR DV- FRPR ORV IOXMRV IXWXURV GH ORYV
YDULOFWB YDULDFL*Q SRVLWLYD R QHJDWLYD GH XQ KDEUQ@ JRQ AMLLE
OD &XHQWD GH S©UGLGDV \ JDQDQFLDV XQ PD\RU R PHQRU EHQHILF
HXURV HQ

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR ‘



(Q FXDQWR DO ULHVJR GH WLSR GH LQWHU®V DO TXH OD 6RFLHGDG
DIHFWD DO 3DWULPRQLR 1HWR GHO HMHUFLFLR FRPR FRQVHFXHQF
LOQOVWUXPHQWRY ILQDQFLHURYV GHULYDGRY VHU-D SRFR VLJQLILFDWL
HQ ORV WLSRVY GH LQWHU®V HQ KDEU-D JHQHUDGR XQ PD\RU R PH
GH HXURYV PLOHV GH HXURV HQ

a 5LHVJR GH WLSR GH FDPELR

/ID JHVWL:Q GH HVWH ULHVJR FRQWHPSOD HO ULHVJR GH WUDQVDFFI
GH FDMD HQ XQD PRQHGD GLVWLQWD GHO HXUR

&RQ HO REMHWLYR GH HOLPLQDU HO ULHVJR GH FDPELR GHULYDGR (
VRFLHGDG GHO *UXSR OD 6RFLHGDG WLHQH FRQWUDWDGRYV LQVWU
&XUUHQF\ 6ZDSV R GH FREHUWXUD GH WLSR GH FDPELR 'LFKRV LQVW
WLSR YDULDEOH HQ HXURV SRU GHXGD D WLSR YDULDEOH HQ G:30ODL
G:ODUHYV DPHULFDQRYV

a 5LHVJR GH FUOGLWR \ GH OLTXLGH]

(O ULHVJR SULQFLSDO DO TXH HVWj H[SXHVWR OD 6RFLHGDG HV HC
RSHUDFLRQHVY GH HQGHXGDPLHQWR VRQ UHDOL]DGDV SRU HO UHVWR
ULHVJRVY GH PHUFDGR \ GH OLTXLGH] (O ULHVJR GH FUOGLWR HVW,;
HVWDEOHFHQ UHTXLVLWRYVY HQ UHODFL3Q FRQ OD FDOLGDG FUHGLW
DGLFLRQDOHY HQ ORV FDVRV QHFHVI OD 6RFLHGDG HVWLPD GMKH
ULHVJR DOJXQR GH UHFXSHUDELOLGDG VXV VDOGRY GHXGRUHYV

(Q FXDOTXLHU FDVR OD SRVLFL:Q GH OLTXLGH] GH OD 6RFLHGDG SD
OD GLVSRVOFQHDGHKsSH FUOGLWR QR GLVSXHVWDV SRU \ OD H[LVWHQF
XQ LPSRUWH GH PLOORQHY GH HXURV GH GLVSRQLELOLGDG HQ WH

$ VX YH] QR H[LVWHQ UHVWULFFLRQHY GH GLVSRVLFL3Q GH ORV VD(
6RFLHGDG

$QiOLVLV GH LOQVWUXPHQWRV ILODQFLHURYV

D $QiOLVLV SRU FDWHJRU-DV

$ GH GLFLHPEUH GH HO YDORU HQ OLEURV GH FDGD XQD GH OD\
ILQDQFLHURY H[FHSWR ODV SDUWLFLSDFLRQHVY HQ HPSUHVDV GHO JI

a $FWLYRV ILQDQFLHURYV

&DWHJRU-DV GH LQVWUXPHQWRY ILQDQFLHURYV

$FWLYRV ILQDQFLHURWVWL)YRV

D 95 FRQ FDPER®WFLHUR D FRVIWDGRYV 7R DO
OLOHV GH HXURV HQ UHVXOWDGRWRUWL]DGR
&UOGLWRV D WHUFHURV 0 0
&UOGLWRY D HPSUHVDV GHO JUXSR |\ DVRFLDGDW 0
,QVWUXPHQWRY GH 3DWULPRQLR FRQ FDUDFWHU-VWLFDV HWOSHFLDOHUY
,QVWUXPHQWRYV ILQDQFLHURYV GHULYDGRYV 0 0 0 0
2WURV DFWLYRV ILQDQFLHURYV 0 0
/IDUJR SOD]R QR FRUULHQWHYV g
&OLHQWHV \ FUOGLWRYV D HPSUHVDV GHO JUXSRO\ DVRFLDGDYV 0
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV 0 0
2WURYV DFWLYRV ILQDQFLHURYV 0o 0
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU 0
&RUWR SOD]JR FRUULHQWHYV g
7RWDO

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



&DWHJRU-DV GH LQVWUXPHQWRY ILQDQFLHURYV
$FWLYRV ILQDQFLHURNWLIYRV
D 95 FRQ FDPER®WFLHUR D FRVIWDGRYV 7R DO
OLOHV GH HXURV HQ UHVXOWDGRWRUWL]DGR
&UOGLWRV D WHUFHURV 0 0
&UOGLWRYV D HPSUHVDV GHO JUXSR \ DVRFLDGDY 0
,QVWUXPHQWRY GH 3DWULPRQLR FRQ FDUDFWHU-VWLFDV HWOSHFLDOHUY
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV 0 0
2WURV DFWLYRV ILQDQFLHURYV 0 0
/DUJR SOD]R QR FRUULHQWHYV
&OLHQWHV \ FUOGLWRY D HPSUHVDV GHO JUXSRO DVRFLDGDYV 0
2WURV DFWLYRV ILQDQFLHURV 0 0
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FRREUDU 0
&RUWR SOD]R FRUULHQWHYV 0 g
7RWDO
a 3DVLYRV ILQDQFLHURYV
&DWHJRU-DV GH LQVWUXPHQWRY ILQDQFLHL
OLOHV GH HXURV 3D\éLR</F§/vVH|LD%%S\F/VLLWBE'\F/FBLYDGRV i D O
2EOLJDFLRQHV \ RWURY YDORUHY QHJRFLDEOHYV 0
'"HXGDV FRQ HQWLGDGHV GH FU®GLWR 0
'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV 0
,QVWUXPHQWRY ILQDQFLHURY GHULYDGRYV 0 0 0
2WURV SDVLYRV ILQDQFLHURYV 0
/DUJR SOD]R QR FRUULHQWHYV 0
2EOLJDFLRQHV \ RWURY YDORUHY QHJRFLDEOHYV 0
'"HXGDV FRQ HQWLGDGHV GH FU©GLWR 0
$FUHHGRUHV \ GHXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV O
'"HXGDV D FRUWR SOD]R 0
$FUHHGRUHYVY FRPHUFLDOHV \ RWUDV GHXGDV 0
&RUWR SOD]R FRUULHQWHYV 0
7RWDO 0
&DWHJRU-DV GH LQVWUXPHQWRY ILQDQFLHL
OLOHV GH HXURV 3D\é%q\</3/valLD%DRB\FNLHBE?Q*BLYDGRV R D O
2EOLJDFLRQHV \ RWURYV YDORUHY QHJRFLDEOHYV 0
'"HXGDV FRQ HQWLGDGHY GH FU©OGLWR 0
'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV 0
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV 0
2WURYV SDVLYRV ILQDQFLHURYV 0
/IDUJR SOD]R QR FRUULHQWHYV
2EOLJDFLRQHV \ RWURYV YDORUHY QHJRFLDEOHYV 0
'"HXGDV FRQ HQWLGDGHV GH FU®GLWR 0
$FUHHGRUHV \ GHXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV O
'"HXGDV D FRUWR SOD]R 0
$FUHHGRUHV FRPHUFLDOHV \ RWUDV GHXGDV 0
&RUWR SOD]R FRUULHQWHYV 0
7RWDO

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $
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E $QijOLVLV SRU YHQFLPLHQWRYV
a4 $FWLYRV ILQDQFLHURYV

9HQFLPLHQWR GH DFWLYRV ILQDQFLHURV
OLOHV GH HXURYV SRVWHULRUAGWDO
&UOGLWRYV D WHUFHURYV 0 0 0
&UOGLWRV D HPSUHVDV GHO JUXSR \ N N N
DVRFLDGDV
L QVWUXPHQWRV GH 3DWULPRQLR FRQ 4 N N
FDUDFWHU-VWLFDV HVSH
2WURV DFWLYRV ILQDQFLHURV 0 0 0
'HXGRUHV FRPHUFLDOHV \ RWUDY FXHQWDV D N N N
FREUDU
7RWDO 0 0 0

9HQFLPLHQWR GH DFWLYRV ILQDQFLHURV
OLOHV GH HXURV SRV\S/;ViHRLVLRUIZ\'? bo
&UOGLWRYV D WHUFHURYV 0 0 0 0 o
&UOGLWRYV D HPSUHVDV GHO JUXSR \ 3 N
DVRFLDGDV
L QVWUXPHQWRV GH 3DWULPRQLR FRQ 4 N N
FDUDFWHU-VWLFDV HVSHFLDOH
2WURV DFWLYRV ILQDQFLHURYV O 0 0
FHRXEGURDUUHV FRPHUFLDOHV \ RWUDV FXHQWDV D 4 N N N
7RWDO 0

a 3DVLYRV ILQDQFLHURYV

9HQFLPLHQWR GH SDVLYRV ILQDQFLHURYV
$+tR|V $MXVWHYV R DO

OLOHV GH HXURV SRVWHLLRYLD‘O/RU)FLe’d
2EOLIDFLRQHV \ RWURV YDORUHV 3 3 3
QHJRFLDEOHYV
'"HXGDV FRQ HQWLGDGHV GH FUOGLYR 3 J J
HXURV
'"HXGDV FRQ HQWLGDGHYV GH FUOGLWR 3 3 3
GLYLVDYV
'"HXGDV \ DFUHHGRUHV FRQ .
HPSUHVDV GHO JUXSR \ DVRFLDGD\P 0 0 S S
$FUHHGRUHY FRPHUFLDOHV \ RWUD .
AR NS o lo lo lo lo lo
2WURYV SDVLYRV ILQDQFLHURS 0 0 0 0 0
7RWDO

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $

(MHUFLFLR



9HQFLPLHQWR GH SDVLYRV ILQDQFLHURYV

$+ RV $MXVWHV R DO
OLOHVY GH HXURYV SRVWHLLFMD—D/RU)FUd
2EOLJDFLRQHV \ RWURV YDORUHYV 4 3 3 o
QHJRFLDEOHYV
'"HXGDV FRQ HQWLGDGHY GH|FUOGLWR R
HXURV 5 Q C C Q
'"HXGDV FRQ HQWLGDGHYV GH|FU©GLWR 3 o 3
GLYLVDYV
'"HXGDV \ DFUHHGRUHV FRQ 5 3 3 3 3
HPSUHVDV GHO JUXSR \ DVRFLDGDX
$FUHHGRUHYV FRPHUFLDOHV \ RWURYV .
GHXGDV 5 0 0 Q 0
2WURV SDVLYRV ILQDQFLHU®RV 0 0 0o 0 0
7RWDO 0o

(O DQ{OLVLV SRU YHQFLPLHQWR GH ORV ,QVWUXPHQWRYV ILQDQFLHUR

L QVWUXPHQWRYV ILOQDQFLHURYV GHULYDGRYV

/ID 6RFLHGDG GH DFXHUGR FRQ VX 3RO-WLFD GH *HVWL3Q GHO ULHYV
ILQDQFLHURY GHULYDGRV PHGLDQWH &URVV &XUUHQF\ 6ZDSV R GH
SHUPLWHQ HO LQWHUFDPELR GH GHXGD D WLSR YDULDEOH HQ HXURYV
FXEULHQGR ORV FREURV IXWXURV GH G:ODUHV DPHULFDQRV \ 6Z
LQWHUFDPELR GH XQ LQWHUOV YDULDEOH SRU XQR ILMR /D 6RFLHG
HVWDEOHFLGR UHODFL3Q GH FREHUWXUD IRUPDO FRQ QLQJ°Q HOHPHF
GH SouGLGDV \ JDQDQFLDV ODV YDULDFLRQHVY GHELGDV D ORV FDPE
ILQDQFLHURY GHULYDGRV FRQ ODV FRUUHVSRQGLHQWHYV YDULDFLR
FRQFHGLGR D OD VRFLHGDG GHO JUXSR 5HG (O©OFWULFD &KLOH YOC
GH FREHUWXUD V- KD TXHGDGR HVWDEOHFLGD HQ ODV &XHQWDV D
FRPR FREHUWXUD GH OD LQYHUVL*Q QHWD HQ G:ODUHYV DPHULFDQRYV

(Q HO FDVR GHO 6ZDS GH WLSR GH LQWHU®V 62)5 VH KD HVWDEOHFLC
OD 6RFLHGDG SRVHH HQ G:ODUHV WUDQVIRUPDQGR SDUWH GH OD PL

/ID 6RFLHGDG LQFRUSRUD XQ DMXVWH SRU ULHVJR GH FUOGLWR FRQ |
GH OD FRQWUDSDUWH HQ HO YDORU UD]JRQDEOH GH ORV LQVWUXPHC
YDORUDFL*Q JHQHUDOPHQWH DFHSWDGRYV

3bub OD GHWHUPLQDFL*Q GHO DMXVWH SRU ULHVJR GH FUOGLWR V
WUDY©®©V GH VLPXODFLRQHYVY GH OD H[SRVLFL:Q WRWDO HVSHUDGD T
H[SRVLFL3Q SRWHQFLDO DMXVWDGD SRU OD SUREDELOLGDG GH L
VHYHULGDG R S©O©UGLGD SRWHQFLDO DVLJQDGD D OD 6RFLHGDG \ D F

/ID H[SRVLFL3Q WRWDO HVSHUDGD GH ORV LQVWUXPHQWRYV ILQDQI
REVHUYDEOHY GH PHUFDGR FRPR FXUYDV GH WLSR GH LQWHUOGV
FRQGLFLRQHY GHO PHUFDGR HQ OD IHFKD GH YDORUDFL:3Q

IRV LQSXWYV DSOLFDGRYV SDUD OD REWHQFL*Q GHO ULHVJR GH FUOGI
SUREDELOLGDG GH GHIDXOW VH EDVDQ SULQFLSDOPHQWH HQ OD
HPSUHVDVY FRPSDUDEOHYVY DFWXDOPHQWH QHJRFLDGRVY HQ HO PHUFDG
HPLVLRQHY GH GHXGD

$VLPLVPR SDUD HO DMXVWH GHO YDORU UD]J]RQDEOH DO ULHVJR GH F
FUHGLWLFLDVY UHODWLYDV D JDUDQW-DV R FRODWHUDOHYV D OD KRU
FDGD XQD GH ODV SRVLFLRQHV /D VHYHULGDG VH FRQVLGHUD °QLFD
FUHGLWLFLDV UHODWLYDYVY D JDUDQW-DV R FRODWHUDOHYVY VH KD DSC

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .






\

3ULQFALSD H
H QWR VLIXLHOWRY

U
OLOHV GH HXURYV FXEL
'"HULYDGR GH WLSR GH FDPELR

&REHUWXUD GH LQYHUVL:Q QHWD D QLYHO GH *UXSR

OoDIR G
FLPUH

PLOHV GH ) ) ) )
&URVV FXUUHQF\ V(ZDS G3*ODUHV +DVWD o o o o
DPHULFADQRYV

&REHUWXUD GH WLSR GH LQWHUO®GV
&REHUWXUD GH IOXMRV GH FDMD

62DS GH WLSR GH LQWHUSY R, SH, Jvwo o o o 6

62)5 DPHULFDQRYV

(O LQJUHVR SRU YDULDFL3Q GH YDORU UDJIRQDEOH UHFRQRFLGR HQ
HMHU KD VLGR GH PLOHVY GH HXURYV \ HO JDVWR ILQ BIQF|
HMHUFLFLR KD DVFHQGLGR D PLOHV GH (O LPSDFWR HQ H®X
1HWR GH OD VRFLHGDG KD VLGR GH PF SRVLWLYR GH PLOH\Q

,QYHUVLRQOQHV ILODQFLHUDYVY D ODUJR \ FRUW

(O GHWDOOH GHO HS-JUDIH ,QYHUVLRQHV ILQDQFHNUDY VD JX IGH) &IHF L

GH GLFLHPHEUH @GH GLFLHREUH C
OLOHV GH HXURYV

L, QVWUXPHQWRY GH SDWULPRQLR

&UOGLWRYV D WHUFHURYV

,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV 0

2WURV DFWLYRV ILQDQFLHURYV

7TRWDO ,QYHUVLRQHV ILQDQFLHUDV D ODUJR SOD]R

GH GLFLHHEUH @GH GLFLHBEUH C
OLOHV GH HXURYV

'"HULYDGRYV e

2WURV DFWLYRV ILQDQFLHURYV

7TRWDO ,QYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R

,QVWUXPHQWRY GH SDWULPRQLR UHFRJH OD LQYHUVL3*Q HQ $JUXSDFL

PLOHV GH HXURYV PLOHV GHXHXWHFWIHYQLGDG HV HO DUUHOQ((
GLULJLGRVY SRU RWUD HQWLGDG QR YLQFXODGD D OD 6RFLHGDG T
EHQHILFLRVY FRPR ORV ULHVJRV GH OD DFWLYLGDG DFRJLOQGRVH O
UHJXODGRV HQ OD OHJLVODFL®*Q HVSD+ROD /D 6RFLHGDG UHJLVWUD
SRU GLIHUHQFLD HQWUH OD GHXGD UHJLVWUDGD IUHQWH D OD +DFL
QHJDWLYDV LPSXWDGDV TXH YDQ JHQHUDQGR ODV $,(\ ODV LQYHUVL

\ F

(VWDV LQYHUVLRQHV HQ $,( VH FODVLILFDQ HQ HO 1LYHO GH MHUDU

&UOGLWRYV D WHUFHURYV UHFRJH D GBRGVLFUBBEWHRGHRQFHGLGRV S
SHUVRQDO FRQ YHQFLPLHQWR D ODUJR SOD]R (VWRV FUOGLWRYV
UHIHUHQFLDGRYVY DO (XULERU PjV XQ GLIHUHQFLDO GH DFXHUGR FR
&ROHFWLYR

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



$ GH GLFLHPEUH GH,QVWUXPHQWRYV ILQDQFLHURYV GHULYDGRV D OC
YDORU GH HVWRV 'LFKD YDORUDFL:Q HO GHWDOOH \ HO DQjOLVLV S

$ GH GLFLHPEUH GH2WURYV DFWLYRV ILQDQFLHURYVY D ODUJR SOD]R
ILDQ]DV D ODUJR SOD]J]R SULQFLSDOPHQWH UHODFLRQDGDV FRQ OD I
\ GH DUUHQGDPLHQWRYV

$ GH GLFLHPEUH \GH 2ZWURV DFWLYRV ILQDQFLHURV D FRUWI
IXQGDPHQWDOPHQWH FRQ ORV LQWHUHVHV GHYHQJDGRV \ SHQGL
ILQDQFLHURY GHULYDGRYV FLWDGRYV

'HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDYV

(O GHWDOOH GH HVWH HS-JUDIH D GIN @ IOF Y H PXLIUHQ @/HH

GH GLFLHRAEUKSBHKSLFLHREUH C
OLOHV GH HXURYV

&OLHQWHYV HPSUHVDVY GHO JUXSR \ DVRFLDGDV

'"HXGRUHV YDULRYV

3HUVRQDO

$FWLYRV SRU LPSXHVWR FRUULHQWH

2ZWURV FUOGLWRY FRQ $GPLQLVWUDFLRQHYV 3°EOLFDYV

7TRWDO

$ GH GLFLHPEUH GH&OLHQWHV HPSUHVDV GHO JUXSR \ DVRFLDGD\
FREUR UHODFLRQDGRYV FRQ ODV DFWLYLGDGHY FRUULHQWHY GH OD 6

$ GH GLFLHPEUM GH'HXGRUHV YDULRV UHFRJH VDOGRV SHQGLHQW
DUUHQGDPLHQWRY GH LQPXHEOHV \ RWURYV LQJUHVRV GH JHVWL:3*Q FF

3HUVRQDO UHFRJH D GH GLFLHPEQGDBHQWDOPHQWH ORV FUOGL!
6RFLHGDG D VX SHUVRQDO FRQ YHQFLPLHQWR D FRUWR SOD]R YODVI

$ GH GLFLHPEUM GH$FWLYRV SRU LPSXHVWR FRUULHQWH UHFRJH |
FRQ HO ,PSXHVWR GH 6RFLHGDGHY TXH OD 6RFLHGDG FRPR FDEHFF
HMHUFLFLR UHFRJH HO VDOGR SHQGLHQWH GH FREUR SRU SDUW|
SDJR D FXHQWD GHO ,PSXHVWR VREUH 6RFLHGDGHY GHO HMHUFLFLR

$ GH GLFLHPEUH GH2WURV FUOGLWRY FRQ $GPLQLVWUDFLRQHV 3°E
SRU OD 6RFLHGDG FRUUHVSRQGLHQWH DO ,PSXHVWR VREUH HO 9DOR

3DWULPRQLR QHWR

D *HVWL3Q GHO ULHVJR GH FDSLWDO

IRV REMHWLYRV GHO *UXSR HQ UHODFL3*Q FRQ OD JHVWL:*Q GHO FD
FDSDFLGDG GH HVWDV SDUD FRQWLQXDU FRQ HO USULQFLSLR GH JH
SDUD ORV DFFLRQLVWDV \ SDUD PDQWHQHU XQD HVWUXFWXUD 3SWLP

3bub SRGHU PDQWHQHU R DMXVWDU OD HVWUXFWXUD GH FDSLWDC(
GLYLGHQGRV D SDJDU D ORV DFFLRQLVWDY UHHPEROVDU FDSLWDO D

'DGD OD DFWLYLGDG GH OD 6RFLHGDG \ OD FDSDFLGDG GH JHQHUDFL
ULHVJR GH FDSLWDO HV SRFR VLIJQLILFDWLYR

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .












HO LPSRUWH GH GLFKDV YDULDFLRQHV DVFLHQGH D PHQRV =
HXURV HQ

SURYLVLROQHYV D ODUJR SOD]R
IRV PRYLPLHQWRYV GH HVWH HS-JUDIH\G XU DAHWRHX B RW WD DFER QRAL Q X |

FDFLBQWE
D

$SOL Ld $SSOLFDFLBQUGELQ
OLOHV GH $GLFLRQHYV *DQ QFLD7D VSDVRY $GLFLROHV *DQDQFBD VSQVRV
HXURV 5HYHUVLPEMAXDULD OBV 5HYHUVLPEMAXDULDORWV
BURYLVLRQHYV
GH SHUVRQDO
2WUDV A
SURYLVLRQHV o o o o o
7TRWDO

(O HS-JUDIH 3URYLVLRQHV GH SHUVRQDO LQFOX\H HQWUH RWURYV
POGLFR DVXPLGRV SRU OD 6RFLHGDG FRQ VX SHUVRQDO HQ HO PRP
HVWXGLRYV DFWXDULDOHVY UHDOL]DGRV SRU XQ H[SHUWR LQGHSHC
HMHUFLFLRV

+LSSWHVLV DFWXDULDOH

7DVD GH GHVFXHQWR
&UHFLPLHQWR FRVWH
7TDEOD GH VXSHUYLYHQFLD

3(5 B&ROB HU RUEBHMB&ROB HU RUG!

(O HIHFWR TXH WHQGU-D XQ LQFUHPHQWR SRUFHQWXDO \ HO TXH
SRUFHQWXDO HQ OD YDULDFL®*Q UHVSHFWR D ORV FRVWHYV GH VHJXU

6HQVLELOLGDG YDULDFL®*Q FUHFLPLHQWR

OLOHV GH HXURYV

&RVWH GH ORV VHUYLFLRVY GHO HMHUFLFLR DFWXDO

&RVWH SRU LQWHUHVHV GHO FRVWh
HR QHWR

GHO VHJIXUR POGLFR SRVW

R HVWDFLRQHV SRVW HPSOHR
R POGLFR

3RU RWUD SDUWH HO HIHFWR TXH WHQGU-D XQ LQFUHPHQWR \ XQD (
GH GHVFXHQWR XWLOL]J]DGR FRPR KLS3WHVLV DFWXDULDO HV HO TXH

6HQVLELOLGDG 7DVD GH GHVFXHQWR

OLOHV GH HXURV

&RVWH GH ORV VHUYLFLRV GHO HMH

UFLFLR DF

W XDO

&RVWH SRU LOWHUHVHY GHO FRVWH

GHO VHJX

UR POGLFR

SRVW

ON | T
M| ©
cO |l »
—r— | O
[
O
T

R
R POG

HVWDFLRQ
LFR

HVY SRVW H

PSOHR

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $

(MHUFLFLR



/RV GHYHQJRV VH UHJLVWUDQ FRPR *DVWRVY GH SHUVRQDO R *DVWR
LPSRUWH GH *DVWRV GH SHUVRQDO \ *DVWRV ILQDQFHRBU®GD EXRQQ
SOUGLGDV \ JDQDQFLDV DVFLHQGH D PLOHV GH HXURV \ PLOHV
HXURV \ PLOHV GH HXURV UHVSHBFW IYYDDRDEWRIQHY HQ HO F{OFXO
HVWDV REOLJDFLRQHV GHELGDV D ODV SOUGLGDV \ JDQDQFLDV DF
UHFRQRFLOQGRVH FRPR 5HVHUYDV (O LPSRUWH EUXWR UHJLVWUDG]|

PLOHV GH HXURV PLOHV GMHHXHRRJHQHQ 3©UGLGDV \ JDQDQF
FXDGUR GH PRYLPLHQWR GH HVWH HS-JUDIH

$VLPLVPR 3URYLVLRQHV GH SHUVRQDO LQFOX\H WDPEL©Q ORV FRPS
SURJUDPD GH UHWULEXFL:Q D HPSOHDGRV D ODUJR SOD]R WUDVSD
YHQFLPLHQWR HQ HO DR VLIJXLHQWH

(O HS-JUDIH 2WUDV SURYLVLRQHV UHFRJH ORV LPSRUWHV GRWDGRYV
HYHQWXDOHY UHVXOWDGRY GHVIDYRUDEOHY HQ UHFODPDFLRQHV GH

'HXGDV D ODUJR \ FRUWR SOD]R

(VWRV HS-JUDIHV UHFRJHQ D GH GLFLHPEUH GH

GH GLFLHAEUKSBHKSLFLHREUH (

OLOHV GH HXURV

2EOLJDFLRQHV \ RWURY YDORUHYV QHJRFLDEOHYV

'"HXGDV FRQ HQWLGDGHV GH FUOGLWR

,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV 0

2WURV SDVLYRV

'"HXGDV D ODUJR SOD]R

GH GLFLHAEUKSBHSLFLHREUH (
OLOHV GH HXURYV

2EOLJDFLRQHV \ RWURY YDORUHV QHJRFLDEOHV

'HXGDV FRQ HQWLGDGHV GH FUOGLWR

2WUDV GHXGDV D FRUWR SOD]R

'HXGDV D FRUWR SOD]R

$ GH GLFLH 2EOLJDFLRQHVY \ RWURYV YDORUHV QHJRFLDEOHV D
ERQRV TXH OD 6RFLHGDG UHDOL]3 HQ SRU LPSRUWH GH PLOOR
GH D FRUWR SOD]JR UHFRJ-D OD HPLVL3Q GH ERQRV TXH HQ
PLOORQHV GH HXURV

/D HPLVL®Q UHDOL]DGD HQ FRQVLVW-D HQ OD HPLVL:Q GH ERQR
LPSRUWH GH PLOORQHV GH HXURV UHDOL]DGD DO DPSDUR GH X
LQVFULWR HQ OD %ROVD GH /X[HPEXUJR FRQ XQ YHQFLPLHQWR D R
SUHFLR GH HPLVL3Q GH TXH UHSUHVHQWD XQD UHQWDELOLGDC
HO GH MXOLROGWMLSR PHGLR GH LQWH! \ H YW D/ IG3HRX G Bl OH Q

IRV IRQGRV REWHQLGRV VH KDQ XWLOL]J]DGR SDUD ILQDQFLDU \ R UH
9HUGH GH ILQDQFLDFL3*Q GHO *UXSR $GHPijV OD 6RFLHGDG UHIXHU]I
*UXSR SHUPLWLOQGROH DVXPLU ORV H[LIJHQWHV UHWRYV GHULYDGRYV
PD\RU VROLGH] ILQDQFLHUD

/D HPLVL:Q UHDOL]DGD HQ KD VLGR FDQFHODGD D VX YHQFLPLHC
ERQRV HQ HO HXURPHUFDGR SRU LPSRUWH GH PLOORQHV GH HX
HPLVL3Q HVSHF-ILFR VWDQG DORQH LQVFULWR HQ OD %ROVD GH /X[H
HQ HO HMKHU NVNLEBIRRGH HQ

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR ‘



$ GH GLFLH \ ORV LQWHUHVHYV GHYHQJDGRV \ QR SDJDGRV C
DVFLHQGHQ D PLOHV GH HXURV \ PLOHVY GH HXURV UHVSHFW
RWURYV YDORUHV QHJRFLDEOHV D FRUWR SOD]J]R KDELHQGR GHYHQJD
PLOHV GH HXURYV PLOHV GH HXU $GHPijV 2EOLJDFLRQHV \ F
QHJRFLDEOHV D FRUWR SOD]R UHFRJH WDPEL©Q ORV LQWHUHVHV GF
VXERUGLQDGD UHFRJLGD HQ OD QRWD E SRU LPSRUWH GF \ PL

'"HXGDV FRQ HQWLGDGHV GH FUOGLWR D ODUJR SR WHEWILKGEDBHV G

FRQ FDUJR D FUOGLWRY HQ HXURV \ G3ODUHYVY DPHULFDQRV VXVFULW

\ SRU LPSRUWH GH PLOHV GH HXURYV PLOHV GH HXU

DPHULFDQRV D GH GLFLAWEDWH GHXGDV KDQ GHYHQJDGR HQ HO HMH
PLOHV GI PLOHV GH RV HQ

$ GH GLFLHPEUH GH ,QVWUXPHQWRY ILQDQFLHURYV GHULYDGRYV
'LFKD YDORUDFL®*Q D GH GLFLHPEUH GH VH HQFXHQWUD UHFF
LQYHUVL®Q ILQDQFLHUD GHELGR D VX YDORUDFL®*Q SRVLWLYD (O GF
QRWD

$ GH GLFLH \ 2WURV SDVLYRV UHFRJH XQ LPSRUWH GH PLC
D ILDQ]DV UHFLELGDV D ODUJR SOD]R

$ GH GLFLH ORV LQWHUHVHYV GHYHQJDGRV \ QR SDJDGRV GH H
PLOHV GH HXURYV PL \ VH UHFRJHQ HQ 'HXGDV FRQ HQWLGD
SOD]JR (Q HVWH HS-JUDIH VH UHFRJHQ WDPEL®©Q ORV LQWHUHVHV GFH
LOQVWUXPHQWRY ILQDQFLHURY GHULYDGRV SRU LPSRUWH GH PL
GLFLHPE GH

(O WLSR PHGLR GH LQWHU®GV GH ODV GHXGDV FR KD VLGR GHE(H
H

(O GHWDOOH GH 2WUDV GHXGDV D FRUWR SOD]R HV HO VLIJXLHQWH

GH GLFLHHEUH @GH GLFLHREUH C
OLOHV GH HXURYV

'LYLGHQGRYV

BURYHHGRUHYV GH LQPRYLOL]DGR \ RWUDV GHXGDV

7TRWDO

BURYHHGRUHVY GH LQPRYLOL]DGR \ RWUDV GHXGDV LQFOX\H HO SD
LQYHUVLRQHV HQ $,( YODVH QRWD

6LWXDFL3Q ILVEDO

/ID 6RFLHGDG WULEXWD HQ HO 5©0JLPHQ GH &RQVROLGDFL3®*Q ILVFDO
VRFLHGDG GRPLQDQWH GHO PLVPR

D &RQFLOLDFL:Q GHO UHVXOWDGR FRQWDEOH FRQ OD EDVH LPSRQLI

'"HELGR DO GLIHUHQWH WUDWDPLHQWR TXH OD OHJLVODFL®Q ILVFD
UHVXOWDGR FRQWDEOH GLILHUH GH OD EDVH LPSRQLEOH ILVFDO

$ FRQWLQXDFL3Q VH LQFOX\H XQD FRQFLOLDFL®*Q HQWUM HO \UH® X
UHVXOWDGR ILVFDO TXH OD 6RFLHGDG HVSHUD GHFODUDU WUDV OD [

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR ‘












ILQDOPHQWH VH SXGLHUDQ GHULYDU SRU HVWRYVY FRQFHSWRYV QR WF
IXWXURV GH OD 6RFLHGDG

$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQW
(O GHWDOOH GH HVWH HS-JUDIH GHO %DODQRH DGHWXFWRRDVLJIXH GLF

GH GLFLHPAEUH @GH GLFLHHAEUH C
OLOHV GH HXURYV

$FUHHGRUHY HPSUHVDV GHO JUXSR

$FUHHGRUHY YDULRYV

3HUVRQDO

'"HXGDV FRQ $GPLQLVWUDFLRQHV 3°EOLFDYV

7TRWDO

$FUHHGRUHYV YDULRV UHFRIJMDGIQRY SHQGLHQWHY GH SDJR UHODFLF
FRUULHQWHY GH OD 6RFLHGDG HQ OD JHVWL3*Q GH VX *UXSR

3HUVRQDO UHFRJH ORV LPSRUWHYVY GHYHQJDGRY FRUUHVSRQGLHQWH
SDJR FRQ HO SHUVRQDO GH OD 6RFLHGDG D GH GLFLHPEUH GH

$ GH GLFLHPEUM GH'HXGDV FRQ $GPLQLVWUDFLRQHYV 3°EOLFDV UH
LPSRUWHY D SDJDU SRU OD 6RFLHGDG FRUUHVSRQGLHQWHY DO ,PSXl
\' D 2UJDQLVPRV GH OD 6HJXULGDG 6RFLDO

,QIRUPDFL3*Q VREUH HO SHULRGR PHGLR GH
'LVSRVLFL3Q DGLFLRQDO WHUFHUD 'HEHU GH L
GH GH MXOLR

&RQ IHFKD GH VHSWLHPEUH GH VH KD SXEOLFDGR HQ HO %2( O
FUHDFL®*Q \ FUHFLPLHQWR GH HPSUHVDVY TXH WLHQH SRU REMHWR
PRURVLGDG FRPHUFLDO \ OD PHMRUD GHO DFFHVR D ILQDQFLDFL3Q

/D [H\ GH GH VHSWLHPEUH PRGLILFD HQWUH RWUDV QRUP
PRGLILFDFL3Q GH OD /H\ GH GH GLFLHPEUH SRU OD TXH VH |
PRURVLGDG HQ ODV RSHUDFLRQHV FRPHUFLDOHYV TXH HQWUH RWUF
UHODFLRQHVY FRPHUFLDOHVY HQWUH HPSUHVDV R HQWUH HPSUHVDV \
DGLFLRQDO WHUFHUD

(Q UHODFL®*Q D ODV PRGLILFDFLRQHYVY GH GLFKD 'LVSRVLFL2*Q DGLFLRQC

a 7TRGDV ODV VRFLHGDGHYVY PHUFDQWLOHYV LQFOXLUjQ GH IRUPD H[SU
SHU-RGR PHGLR GH SDJR D SURYHHGRUHYV

2 /DV VRFLHGDGHV PHUFDQWLOHV FRWL]DGDV \ ODV TXH QR VHDQ
DEUHYLDGDV SXEOLFDU{Q VX SHULRGR PHGLR GH SDJR D SURYHH
IDFWXUDV SDJDGDV HQ XQ SHULRGR LQIHULRU DO P{[LPR HVWDE
SRUFHQWDMH TXH VXSRQHQ VREUH HO Q°PHUR WRWDO GH IDFWXUTI
SURYHHGRUHV (VWD LQIRUPDFL2Q VH LQFOXLUj HQ OD PHPRULD Gt}
OD WLHQHQ

(O ,QVWLWXWR GH &RQWDELOLGDG \ $XGLWRU-D GH &XHQWDV ,&%$&
UHFRJH TXH OD /H\ GH GH VHSWLHPEUH DPSO-D OD LQIRUP

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



GHEHQ LQFOXLU HQ OD PHPRULD GH VXV &XHQWDV DQXDOHV \ TXH W
WLHQHQ 6LQ HPEDUJR QR PRGLILFD OD PHWRGRORJ-D GH FiOFXOR |
OR TXH QR VH PRGLILFD VX DQWHULRU UHVROXFL3*Q GH GH HQHUR
LOQIRUPDFL:Q TXH ODV VRFLHGDGHVY PHUFDQWLOHV GHEHQ UHFRJH
LQGLYLGXDOHV \ FRQVROLGDGDY D HIHFWRV GHO GHEHU GH LQIRUP
GH OD /H\ GH GH MXOLR GH PRGLILFDFL3Q GH OD /H\

HVWDEOHFHQ ODV PHGLGDYV GH OXFKD FRQWUD OD PRURVLGDG HQ OC

(Q FXPSOLPLHQWR FRQ OD FLWDGD QRUPDWLYD OD LQIRUPDFL3Q VF
UHODWLYD DO HMHUHVY RALMR VLIXLHQWH

'-DV

3HULRGR PHGLR GH SDJR D SURYHHGRUHV
5DWLR GH RSHUDFLRQHYV SDJDGDV

5DWLR GH RSHUDFLRQHV SHQGLHQWHYVY GH SDJR

OLOHV GH HXURYV
7TRWDO SDJRV UHDOL]DGRV
7TRWDO SDJRV SHQGLHQWHYV

OLOHV GH HXURYV

,PSRUWH GH IDFWXUDV SDJDGDV HQ SHULRGR LQIHULRU DO Pj[LPR HVWDEOHFLGR
7TRWDO SDJRV UHDOL]DGRV

LPSRUWH GH IDFWXUDV SDJDGDV HQ SHULRGR LQIHULRU DO Pj[LPR HVWDEOHFLGR
UHDOL]DGRYV

1°PHUR GH IDFWXUDV SDJDGDV HQ SHULRGR LQIHULRU DO Pij[LPR HVWDEOHFLGR
1°PHUR WRWDO GH IDFWXUDV SDJDGDV

Q°PHUR GH IDFWXUDV SDJDGDVY HQ SHULRGR LQIHULRU DO Pj[LPR HVWDEOHFLGR Il
IDFWXUDV

,QJUHVRV \ JDVWRYV

D ,PSRUWH QHWR GH OD FLIUD GH QHJRFLR

$ GH GLFLHPEUH GHHO GHWDOOH GH HVWH HS-JUDIH HV

GH GLFLHRAEUKSBHKSLFLHREUH C
OLOHV GH HXURYV

SUHVWDFLRQHVY GH VHUYLFLRYV

,QJUHVRV ILQDQFLHURYV GH SDUWLFLSDFLRQHV HQ LQVWUXPHQWRY GH SDWULPRQLR
JUXSR \ DVRFLDGDV

,QJUHVRV ILODQFLHURY GH YDORUHV \ RWURV LQVWUXPHQWRY ILOQDQFLHURY HQ HPS
DVRFLDGDV

7TRWDO

(O HS-JUDIH BUHVWDFLRQHY GH VHUYLFLRV UHFRJH IXQGDPHQWDOP
JHVWL:Q VXVFULWRV FRQ ODV VRFLHGDGHV GHO JUXSR 5HG (OOFW
5S5HGHLD ,QIUDHVWUXFWXUDV GH 7HOHFRPXQLFDFL3Q 5HG (O©OFWU
JLODQFLDFLRQHYVY 5HG (O©OFWULFD )LQDQFLDFLRQHV 5HGHLD 6LVWHP

WDPEL©®©Q LQFOX-D D +LVSDVDW DV- FRPR ORV LQJUHVRV SRU D
WDPEL®Q FRQ VRFLHGDGHY GHO JUXSR YODVH QRWD

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .






/ID GLVWULEXFL:Q GH OD SODQWLOOD ILQDO GH OD 6RFLHGDG SRU VI
HVY OD VLIXLHQWH

+RPEUHV OXMHUHV 7RWDO +RPEUHIV OXMHUWKHV 7RWDO

(TXLSR GLUHFWLYR
7TOFQLFRY VXSHULRUHV \ PDQGRYV PHGLRV
7TOFQLFRV PHGLRYV
(VSHFLDOLVWDV \ DGPLQLVWUDWLYRV
7TRWDO

$ GH GLFLHPEUH GHOD FRPSRVLFL3Q GH SHUVRQDV HPSOHDGDV FR(
DO HV OD VLIXLHQWH

+RPEUH OXMHUHVY 7RWDO +RPEUHV OXMHUHKHV 7RWDO
7OFQLFRV VXSHULRUHV \ PDQGRV PHGQRYV

7OFQLFRV OHGLRV 0o 0

(VSHFLDOLVWDV \ $GPLQLVWUDWLYRVO 0

7RWDO 0

$ GH GLFLHPEUHHGH°PHUR GH &RQVHMHURYV HV GH GH ORV FX

PXMHUHYV KRPEUHV \ PXMHUHV D GH GLFLHPEUH GH

F *DVWRV H LQJUHVRV ILQDQFLHURYV

*DVWRV ILQDQFLHURV \WUHFRSHLIQGLSDOPHQWH ORV JDVWRV ILQDQFLH
\ RWURV YDORUHV QHJRFLDEOHV D GHXGDV FRQ HPSUHVDV GHO JU:
FRPR GH LQVWUXPHQWRYV ILQDQFLHURYV GHULYDGRV

,QJUHVRV ILQDQFLHURV UHFRJHXQGI®PHQWDOPHQWH ORV LQJUHVR
LQYHUVLRQHV HQ ODV $,( Y®ODVH QRWD DV- FRPR D LQJUHVRYV
WHPSRUDOHV \ RWUDV LQYHUVLRQHV ILQDQFLHUDV FRQYHUWLEOHV H

G '"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHY GH LQVWUXPHQW
(Q \ HVWH HS-JUDIH UHFRJH HO GHWHULRUR FLWDGR HQ OD QR\

6DOGRV \ WUDQVDFFLRQHYVY FRQ HPSUHVDV C
YLQFXODGDYV

a 6DOGRV \ WUDQVDFFLRQHV FRQ HPSUHVDVY GHO JUXSR \ DVRFLDGD\
7TRGDV ODV WUDQVDFFLRQHV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .









/IDV WUDQVDFFLRQHVY FRQ HPSUHVDVY GHO JUXSR \ DVRFLDGDV KDQ VL

3UHVWDFL3Q BUHVWDFL3Q
GH ,QJUHVRMVWRY GH*DVW|RV ,QJUHVRV GH ,QJUHVRMOVWRY GH*DVW|RV ,QJUHVRYV
6HUYLFLRVQDQFLHUBYRWPHFLO®QFIHURVGHQGRWYLFLRVQDQFLHIBURWPRLO® QFLHURVGHQGRYV
OLOHV GH HXURYV RWURV RWURV
5HG (OOFWULFD GH (VSD*D |6 $ 8 o [¢] [¢]
5HG (OOFWULFD ,QWHUQDFLRQDO 6 8 o) [e] [e] ]
5HGHLD ,QIUDHVWUXFWXUDY GH 7THOHFRPXQLEDFL3Q ¢ o o
6 $
5HGHLD )LQDQFLDFLRQHV 6|/ 8 e] o) o) fe) e} e]
2H$GB(O©FWULFD ,QIUDHVWUXFWXUDV|HQ &DQBULDV 4 I o 6 6
5HG (OOFWULFD )LQDQFLDFLURQHV 6 [ 8 e] ) O o] O ¢]
2H$GEI§-ILD 6LVWHPDV GH 7THOHFRPXQLFDFLRQHV o I o o o
(OHZLW 6 $ 8 o o) [¢] o
5HGHLD 5HDVHJXURV 6 $ [¢] o [e] [¢] o o]
5HG (OOFWULFD GHO 1RUWH 6 $ ¢] [¢] [¢] o) o [¢] [¢] o]
5HG (OOFWULFD &KLOH 6S$ o) o] [e] o] e} o] o]
5HG (OOFWULFD $QGLQD 6 ¢ o o] o o o] o o o) e]
+LVSDVDW &DQDULDV 6 / 8 o) e] ) o) o) o ] o] o
+LVSDVDW 6 $ o o o o] o ) o o
,QWHUFRQH[L3Q (OOFWULFD|)UDQFLD|(VSD%D ¢ - . 2 - .
5% 6 ¢} ¢} ¢} [¢] ¢} [¢] o ¢}
7UDQVPLVRUD (OOFWULFD GHO 1RUWH 6 $ o o] o o) o o o] [¢] o
7RWDO HPSUHVDV GHO JUXS|R

(PSUHVDV GHO *UXSR /DV VRFLHGDGHV +LVSDVDW &DQDULDV 6/8 H +LVSDVDW 6% GHMDQ GH IRUPDU SDUWH GHO *UXSR HO
(PSUHVDV DVRFLDGDV
1HIJRFLRV FRQMXQWRYV

$ GH GLFLHPEUH GH 3UHVWDFL:Q GH VHUYLFLRV VH FRUUHVSRQG
SUHVWDFL®*Q GH VHUYLFLRVY GH DSR\R D OD JHVWL3:Q VXVFULWRYV FRC

$ GH GLFLHPEUH GH 3UHVWDFL3Q GH VHUYLFLRVY WDPEL®©Q UHFRJH
FRQ 5HG (O©OFWULFD GH (VSD+*D 5HGHLD ,QIUDHVWUXFWXUDV GH 7HC
HQ &DQDULDYV (OHZLW H +LVSDVDW YODVH QRWD

,QJUHVRV ILQDQFLHURV HERUUHVSRQGHQ IXQGDPHQWDOPHQWH D C
FRUUHVSRQGLHQWHY D ORV FU©®GLWRV \ S®0OL]DV GH FU©®GLWR VX\
6LVWHPDV GH THOHFRPXQLFDFLRQHYV 5HG (O©FWULFD ,QWHUQDFLRQI

,QJUHVRV SRU GLYLGHQGRV UHFRJH HXRWY @ HMKHQLGERR UHFLELGRYV
(VSD+tD 5HGHLD ,QIUDHVWUXFWXUDV GH 7THOHFRPXQLFDFL3Q \ 5HGHLI

a 6DOGRV \ WUDQVDFFLRQHVY FRQ RWUDV SDUWHV YLQFXODGDYV
(Q HO HMHUFLFLRQR VH KDQ LGHQWLILFDGR VDOGRV \ WUDQVDFFLRQ

SHWULEXFL3Q DO 4RQVHMR GH $GPLQLVWUD

/D -XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDGD HO GH MXQLF
$GPLQLVWUDFL3Q \ GH FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ ORV (
VREUH 5HPXQHUDFLRQHY GH ORV &RQVHMHURY TXH LQFOX\H HQWUH
$GPLQLVWUDFL3Q SDUD HO HMHUFLFLR

/ID UHWULEXFL3Q GHO &RQVHMR GH $GPLQLVWUDFL3Q DSUREDGD LQF
GH OD 3UHVLGHQWD \ GHO 4RQVHMHUR "HOHJDGR QR KD VXIULGR YD

3RU OR TXH UHVSHFWD D OD 3UHVLGHQWD GH DFXHUGR FRQ VXV I)
6RFLHGDG WLHQH DVLJQDGD XQD UHWULEXFL®*Q ILMD DQXDO D OD T)

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .









$ GH GLFLHPEUH GHOD 6RFLHGDG WLHQH FRQWUDWDGDV S30OL]DV G
TXH FXEUHQ UHFODPDFLRQHY GH WHUFHURYV SRU SRVLEOHV GD+RV \
HQ HO HMHUFLFLR GHO FDUJR FRPR $GPLQLVWUDGRUHV GH OD 6l
$GPLQLVWUDGRUHY FRPR D ORV 'LUHFWLYRV GHGG®DOARF SHEP BV (DVFR]
PLOHV GH HXURV LQFOXLGRV ORV LPSXHVWRYV PLOHW W B WH X URRDE
FDOFXODGDV HQ EDVH D OD QDWXUDOH]D GH OD DFWLYLGDG GH O
ILQDQFLHUDV FRQ OR TXH QR HV IDFWLEOH VX GLIHUHQFLDFL3Q
LQGLYLGXDOL]DFL2Q

'XUDQWH ORV HMAUFLFQRV PLHPEURV GHO &RQVHMR GH $GPLQLVWU
6RFLHGDG QL GLUHFWDPHQWH QL D WUDY®V GH SHUVRQDV TXH DFW
DMHQDV DO WUjILFR RUGLQDULR R TXH QR VH UHDOLFHQ HQ FRQGLFL

SHWULEXFLROQOHV D GLUHFWLYRYV

/IRV $OWRV "LUHFWLYRV TXH EXQDBUWNWDGR VXV VHUYLFLRV HQ OD 6
RVWHQWDQ DO FLHUUHVROORMHIUAL WMHR GHWDOODQ D FRQWLQXDFL:3Q

I1RPEUH &DUJR
-XDQ ODMDGD 7TRUWRVD 'LUHFWRU *HQHUDO GH 1HJRFLR ,QWHUQDFLRQDO
ODULDQR $SDULFLR %XHQR 'LUHFWRU *HQHUDO GH 1HJRFLR GH THOHFRPXQLFDF
(PLOLR &HUH]R 'LH] 'LUHFWRU &RUSRUDWLYR (FRQ3®*PLFR )LQDQFLHUR

&DUORV 0©0QGH] 7UHOOHV *DUBHFUHWDULR *HQHUDO \ GHO &RQVHMR GH $GPLQLVYV

-RVO $QWRQLR 9HUQLD 3HULV 'LUHFWRU &RUSRUDWLYR GH 7UDQVIRUPDFL2Q \|5HFX

'LUHFWRUD &RUSRUDWLYD GH 5HODFLRQHV ,QVWLW X

'+D OLU\DP $JXLODU 0X=*R] THUULWRULR
'+D (YD 3DJiQ '-D] 'LUHFWRUD &RUSRUDWLYD GH 6RVWHQLELOLGDG \ (V
'+D 6LOYLD ODU-D %UXQR 'H /D &UMFWRUD GH ,QQRYDFL3Q \ 7THFQRORJ-D
&DUORV 3XHQWH 30©UH] 'LUHFWRU GH '"HVDUUROOR &RUSRUDWLYR
'+D (YD 5RGLFLR *RQ]jOH] 'LUHFWRUD GH $XGLWRU-D ,QWHUQD \ &RQWURO GH

'tD 0°QLFD ORUDOHGD 6DFHGD|'LUHFWRUD GH 6HUYLFLRV -XU-GLFRV

-XOLijQ '-D] 3H*tDOYHU &DUUDVERHFWRU GH 5HJXODFL3Q

'+tD /DXUD GH 5LYHUD *DUF-D GHLUMHRWJRUD GH 5HIJXODFL3Q \ 6HUYLFLRV -XU-GLFRYV

&RQ IHFKD GH GH PD\R GH VH UHHVWUXFWXUD OD DQWLJXD "LUHFFL3Q GH 5HJXODFL3*Q \ 6HUYLFLRV -
'LUHFFL3*Q GH 6HUYLFLRV -XU-GLFRV
&RQ IHFKD GH GH HQHUR GH '*tD /DXUD GH 5LYHUD *DUF-D GH /HijQL] KD FDXVDGR EDMD HQ HO *UXSHF

'XUDQWH HO HMHUFULAHWULEXFL:Q WRWDO GHYHQJDGD GH ORV $OWR\
GH HXURV \ ILJXUD UHJLVWUDGD FRPR *DVWRV GH SHUVRQDO HQ !
6RFLHGDG (V QHFHVDULR WHQHU HQ FXHQWD ORV FDPELRV RUJDQL]EL
DIHFWDQ DO Q°PHUR GH $OWRV 'LUHFWLYRV DV- FRPR D VX FRPSRVL
HQ FRQVLGHUDFL:Q HO JDVWR FRPSDUDEOH HQWUH DPERV HMHUFL
PLHPEURV H[LVWHQWHY WDQWR HQ FRPR HQ GXUDQWH ORYV
HQWUH DPERV D+*RV DVFLHQGH D XQ

(VWDV FDQWLGDGHYV LQFOX\HQ HO GHYHQJR GH OD UHWULEXFL3Q YD
REMHWLYRV ILMDGRV SDUD FDGD HMHUFLFLR 8QD YH] YDORUDGRYV
SURFHGH D KDFHU HIHFWLYD GLFKD UHWULEXFL3Q YDULDEOH HQ

DMXVWiQGRVH HVWD UHWULEXFL:Q DO FXPSOLPLHQWR UHDO

'H OD UHWULEXFL3Q WRWDO GHYHQJDGBR&®H HWIRR/GHOQ HDF WE R R W BIFEL R
YLGD \ GH SODQHV GH SHQVLRQHV PLOHVY GH HXURYV PLOHV GH H.

$ GH GLFLHPEUH GHQR H[LVWHQ DQWLFLSRV QL SUOVWDPRYV FRQFH¢

GH \ HO *UXSR WLHQH FRPSURPLVRV DUWLFXODGRY PHGLDQWH

'LUHFWLYRVY HO FRVWH DQXDO GH ODV SULPDV GH GLFKRV VHJIJXURYV
PLOHV GH HXURV HQ

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



/RV $OWRV 'LUHFWLYRY SDUWLFLSDQ HQ HO 30DQ GH ,QFHQWLYR D /I
5HGXFFL3Q GH OD %UHFKD 'LJLWDO \ 'LYHUVLILFDFL3Q /RV REMHW
FRQWHPSODGRYV HQ HO 30DQ (VWUDWG®JLFR GHO *UXSR \ VH DMXVYV
5HPXQHUDFLRQHV GH ORV &RQVHMHURY (VWH 30DQ GH ,QFHQWLYR C
ILQDOL]DGR HO GH GLFLHPEUH GH \ VH SUHY® VX SDJR HQ H
FXPSOLPLHQWR GH ORV FRUUHVSRQGLHQWHY REMHWLYRV SRU HO &

OD 6RFLHGDG WLHQH SURYLVLRQDGR HO LPSRUWH HVWLPDGR Gl
GHQWUR GHO HS-JUDIH GH 3HUVRQDO TXH D VX YH] VH LQFOX\H HQ
SDJDU

1R H[LVWHQ FOjXVXODV GH JDUDQW-D R EOLQGDMH SDUD FDVRV G
DFWXDOPHQWH SUHVWDQ VXV VHUYLFLRV HQ OD 6RFLHGDG (Q FC
LQGHPQL]DFL3Q TXH OHV FRUUHVSRQGHU-D D GLFKRV '"LUHFWLYRV VI
RUGLQDULD

/ID 6RFLHGDG SXVR HQ PDUFKD HQ XQ 30DQ GH *HVWL3*Q (VWUXFW.
GH ORV $OWRV 'LUHFWLYRV /D SDUWLFLSDFL3Q HQ HO 30DQ VH HQF
FRQGLFLRQHV \ SRGUj VHU PRGLILFDGR R UHYRFDGR SRU HO *UXSR H

$ GH GLFLHPEUH GHOD 6RFLHGDG WLHQH FRQWUDWDGDYV S30L]DV G
TXH FXEUHQ UHFODPDFLRQHVY GH WHUFHURYVY SRU SRVLEOHV GDx*RV \
HQ HO HMHUFLFLR GHO FDUJR FRPR 'LUHFWLYRV GHO *UXSR (VWD
'LUHFWLYRV FRPR D ORV $GPLQLVWUDGRUHV GHG®DOTRFSHGPDBV Y AR
PLOHV GH HXURV LQFOXLGRV ORV LPSXHVWRYV PLOMWDOH SHUL PRV
FDOFXODGDV HQ EDVH D OD QDWXUDOH]D GH OD DFWLYLGDG GHO *U
FRQ OR TXH QR HV IDFWLEOH VX GLIHUHQFLDFL3*Q HQWUH 'LUHFWLYR\

,QIRUPDFL3*Q VHIPHQWDGD

/ID 6RFLHGDG QR FRQVLGHUD UHOHYDQWH SURSRUFLRQDU LQIRUPDEFI
FLIUD GH QHJRFLRVY SRU FDWHJRU-DV GH DFWLYLGDGHV \D TXH GH'
VHUYLFLRY FRUUHVSRQGLHQWHY D ODV DFWLYLGDGHY GH OD HPSUF
IRUPD FRQVLGHUDEOH (VWDV DFWLYLGDGHV GHVSX®OV GH OD DSRU
VHJ?Q OD /H\ QR VRQ DFWLYLGDGHY HOOFWULFDV UHJXODGDYV
DSOLFDFL®*Q OD H[LJHQFLD GH LQIRUPDFL3Q VHSDUDGD SRU DFWLYLC

GH PDU]JR SRU HO TXH VH DSUXHEDQ ODV 1RUPDV GH DGDSWDFL?:
HPSUHVDY GHO 6HFWRU HOO©OFWULFR

*DUDQW-DV \ RWURYVY FRPSURPLVRYVY FRPSURP
SDVLYRV FRQWLQJHQWHYV

/ID 6RFLHGDG D GH GLFLHPEUH GH JDUDQWL]D VROLGDULDPHQ\
SULYDGD GH ERQRYVY UHDOL]DGD HQ ORV (VWDGRV 8QLGRV GH $POUL
DPHULFDQRYV PLOORQHY GH G:ODUHV DPHULFDQRV D GH GLFLHP
JUXSR 5HGHLD )LQDQFLDFLRQHV \ HO SURJUDPD GH HXURERQRV GH
GH KDVWD PLOORQHV GH HXURV D\ G H VGALIF LSAPREJUD BB D GH G
WLHQH HPLWLGRV HXURERQRV SRU LPSRUWH GH PLOORQHV G

$GLFLRQDOPHQWH D GH GLFLOIPBRHFILGHGDG JDUDQWL]D VROLGDULL
GH (VSD*tD HO SURJUDPD GH HPLVL3Q GH SDJDU®V (XUR &RPPHUFL
UHDOL]DGR SRU 5HG (O©OFWULFD )LQDQFLDFLRQHV SRU XQ LPSRUW
GLFLHPEUH GH QR KD\ LPSRUWHYV GLVSXHVWRV GH GLFKR SURJUDPD

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR ‘



$ GH GLFLHPEUHOBGHSRFLHGDG WLHQH DYDOHYV EDQFDULRY GH ORYV
HQ HO SDWULPRQLR GH OD 6RFLHGDG RWRUJDGRV D IDYRU GH WHUF
HXURYV PLOHVY GH HXURV HQ

/ID 6RFLHGDG KD YDORUDGR ORV ULHVJRV GH SRVLEOHV SDVLYRV FR
KHFKRV TXH VXSRQJDQ SDVLYRV QR FRQWHPSODGRY HQ ORV (VWDGRK
VLIQLILFDWLYDPHQWH D ORV UHVXOWDGRY GH OD PLVPD VLWXiQGR
HQ XQ HQWRUQR GH PLOORQHVY GH HXURV DSUR[LPDGDPHQWH

L, QIRUPDFL3Q VREUH OHGLRDPELHQWH

$ GH GLFLHPEUH GH QR H[LVWHQ DFWLYRV GHGLFDGRV D OD SU
DPELHQWH QL VH KD LQFXUULGR HQ JDVWRV GH HVWD QDWXUDOH]D

/D 6RFLHGDG QR WLHQH OLWLJLRVY HQ PDWHULD GH SURWHFFL3Q \ Pl
SXHGDQ GHULYDU FRQWLQJHQFLDYVY UHOHYDQWHV $VLPLVPR GXUDQ
FDU{FWHU PHGLRDPELHQWDO

2WUD LQIRUPDFL3Q

/RV KRQRUDULRYV UHODWLYRYV D VHUYLFLRYV GH DXGLWRU-D GH FXHQW
VRFLHGDG (UQVW <RXQJ 6/ (< GXUDQWRQH®DRNMWHUKLFIQRVH V

OLOHV GH HXURYV

3RU VHUYLFLRV GH DXGLWRU-D

3RU VHUYLFLRYVY UHODFLRQDGRV FRQ OD DXGLWRU-D

3RU RWURYV VHUYLFLRV

7TRWDO

(O HS-JUDIH UBHUYLFLRV GH DXGLWRU-DU LQFOX\H ORV KRQRUDULR'
DQXDOHYV LQGLYLGXDOHYV GH 5HGHLD &RUSRUDFL2*Q 6 $ SRU LPSRU
*UXSR SRU LPSRUWH GH PLOHV GH HXURYV PLOHV GH HXURV \

%DMR HO FRQFHSWR GH U6HUYLFLRV UHODFLRQDGRV FRQ OD DXGL
DXGLWRU-D GH VHIJXULGDG UDJRQDEOH VREUH OD HIHFWLYLGDG GHO

(Q U2WURV VHUYLFLRVU VH LQFOX\HQ ORV KRQRUDULRYV SRU OD YHU
HQ ORV LQIRUPHY DQXDOHV FRQVROLGDGRV \ VHUYLFLRVY SUHVWDGR
GH 6RVWHQLELOLGDG GH DFXHUGR FRQ OR HVWDEOHFLGR HQ OD 11
UHYLVL3Q GH LQYHQWDULR GH JDVHV GH HIHFWR LQYHUQDGHUR \ GH

IRV LPSRUWHYVY LQFOXLGRVY HQ HO FXDGUR DQWHULRU LQFOX\HQ OD V
UHDOL]DGRV GXUDQWH ORV HRRUFQEHBRWYWQGHQFLD GHO PRPHQWR GH

$GHPjV HQ ORV HMHUFLFLRR VH KDQ GHYHQJDGR RWUDV UHPXQHU
UHODFLRQDGDV GLUHFWD R LOQGLUHFWDPHQWH FRQ OD ILUPD DXGLW
QDWXUDOH]D GLVWLQWD D ORV GH DXGLWRU-D GH FXHQWDYV

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .



3DJRV EDVDGRV HQ DFFLRQHV

(Q HO HMHUFHBLR°PHUR GH DFFLRQHVY GH OD 6RFLHGDG PDWUL] HQW L

D VLHQGR HXURV HO YDORU UD]J]RQDEOH GH GLFKDV DFFLRQ
PLOHVY GH HXURV 'H GLFKR Q°PHUR GH DFFLRQHYV FRUUHVSR
(Q HO HMHUFHBLR°PHUR GH DFFLRQHVY GH OD 6RFLHGDG PDWUL] HQW L
D VLHQGR HXURV HO YDORU UD]J]RQDEOH GH GLFKDV DFFLRQ
PLOHV GH HXURV 'H GLFKR Q°PHUR GH DFFLRQHYV FRUUHVSR

/D YDORUDFL®*Q GHULYDGD GH GLFKD UHWULEXFL®Q VH UHDOL]D GH DI
IXHURQ HQWUHJDGDV

(VWDV HQWUHJIDV GH DFFLRQHV VH KDQ HIHFWXDGR HQ YLUWXG G}
*HQHUDO GH $FFLRQLVWDV GH OD 6RFLHGDG \ SURFHGHQ GH OD D
UHJLVWUDGR HQ HO HS-JUDIH *DVWRV GH SHUVRQDO GH OD &XHQWD

+HFKRV SRVWHULRUHV D GH GLFLHPEUH G

1R VH KDQ SURGXFLGR KHFKRVY SRVWHULRUHY GH FDUjFWHU VLJQLILF
IRUPXODFL3Q GH ODV SUHVHQWHY &XHQWDV DQXDOHYV

&XHQWDV $QXDOHYV 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR .
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*QGLFH

(YROXFL®*Q GH ORV QHJRFLRV +HFKRV PjV VLIQLILFDWLYRYV
BULQFLSDOHYV PDIJQLWXGHYV HFRQS:PLFDV

(YROXFL®*Q EXUV{WLO \ UHQWDELOLGDG SDUD HO DFFLRQLVWD
$FFLRQHVY SURSLDV

*HVWL3Q GH ULHVJRYV

OHGLRDPELHQWH

,QYHVWLJIDFL*Q 'HVDUUROOR H ,QQRYDFL3®*Q , 'L

(TXLSR +XPDQR

([FHOHQFLD \ 56HVSRQVDELOLGDG &RUSRUDWLYD

,QIRUPDFL®*Q VREUH HO SHULRGR PHGLR GH SDJR D SURYHHGRUHYV
GH ,QIRUPDFL3QU GH OD /H\ GH GH MXOLR

+HFKRVY SRVWHWIHRGHNVLBIPEUH GH
3RO-WLFD GH GLYLGHQGRYV

(YROXFL*Q SUHYLVLEOH

(VWDGR GH LQIRUPDFL3Q QR ILQDQFLHUD GH LQIRUPDFL®*Q GH VRVYV
GH GH GLFLHPEUH

,QIRUPH DQXDO GH *RELHUQR &RUSRUDWLYR
,QIRUPH DQXDO VREUH UHPXQHUDFLRQHY GH ORV &RQVHMHURYV

/IRV DSDUWDGRY GH HVWH ,QIRUPH GH *HVWL3*Q FRQWLHQHQ GHWHUPLQDGD LQIRUPDI
FRQ VXV SUHVXQFLRQHYV VXE\DFHQWHYVY GHFODUDFLRQHY UHODWLYDV D SODQHV REI
LQYHUVLRQHYVY VLQHUJLDV SURGXFWRV \ VHUYLFLRVY \ GHFODUDFLRQHY VREUH UHV]
DGPLQLVWUDGRUHY ODV FXDOHV VH EDVDQ HQ DVXQFLRQHVY TXH VRQ FRQVLGHUDGD

(Q HVWH VHQWLGR VL ELHQ OD 6RFLHGDG FRQVLGHUD TXH ODV H[SHFWDWLYDV UHFF
ORV LQYHUVRUHV \ WLWXODUHY GH ODV DFFLRQHY GH OD 6RFLHGDG TXH OD LQIRUP
VRPHWLGDV D ULHVJRV HLQFHUWLGXPEUHY PXFKDV GH ODV FXDOHV VRQ GLI-FLOHYV
OD 6RFLHGDG ULHVJRV TXH SRGU-DQ SURYRFDU TXH ORV UHVXOWDGRV \ GHVDUURO!
H[SUHVDGRV LPSO-FLWRV R SUR\HFWDGRV HQ OD LQIRUPDFL2*Q \ DILUPDFLRQHYV FRQ

/DV DILUPDFLRQHVY R GHFODUDFLRQHY FRQ SUR\HFFLRQHV GH IXWXUR QR FRQVWLWX!
SRU ORV DXGLWRUHYV H[WHUQRV GH OD 6RFLHGDG QL SRU RWURV WHUFHURV LQGHSI
GH DILUPDFLRQHY R GHFODUDFLRQHV FRQ SUR\HFFLRQHV GH IXWXUR TXH VH UHILHU
GH HVWH LQIRUPH /D WRWDOLGDG GH ODV GHFODUDFLRQHV R DILUPDFLRQHYV GH IXW
H[SUHVDPHQWH D ODV DGYHUWHQFLDV UHDOL]DGDV /DV DILUPDFLRQHV R GHFODUD|
GRFXPHQWR HVW;Q EDVDGDYV HQ OD LQIRUPDFL®*Q GLVSRQLEOH D OD IHFKD GH HVWH
UHTXLULHVH OD OH\ DSOLFDEOH OD 6RFLHGDG QR DVXPH OD REOLJDFL®*Q GH DFWXD!
FRQ SUR\HFFLRQHV GH IXWXUR DXQTXH VH SXEOLTXHQ QXHYRV GDWRV R VH SURGX]

&RQ HO REMHWR GH IDFLOLWDU OD FRPSUHQVL®Q GH OD LQIRUPDFL®*Q IDFLOLWDGD H
DOWHUQDWLYDV GH UHQGLPLHQWR 6X IGHMINMDLF LB SXHGH B¢RROMWUDUNVHRBQVWDV H
ILODQFLHUD PHGLGDY DOWHUQDWLYDY UHQGLPLHQWR

,QIRUPH GH *HVWL3Q 5HGHLD &RUSRUDFL3*Q 6 $ (MHUFLFLR ‘



(YROXFL3Q GH ORV QHJRFLRV +HFKRV PjV VL

'"HVGH MXOLR GH 5HGHLD &RUSRUDFL3®*Q 6 $ HQ DGHODQWH OD
VRFLHGDG FDEHFHUD GHO *UXSR GH VRFLHGDGHY GHQRPLQDGR 5HGH
SRU OD 6RFLHGDG VRQ ODV VLIXLHQWHYV

a /ID JHVWL3*Q GH VX *UXSR HPSUHVDULDO FRQVWLWXLGR SRU ODV
VRFLHGDGHY TXH OR LQWHJUDQ R GH DTXHOODV HQ TXH SDUWLFLS

a /ID SUHVWDFL3Q GH VHUYLFLRVY GH DVLVWHQFLD R DSR\R D ODV VRF
a ID HISORWDFL:Q GH ORV LQPXHEOHV SURSLHGDG GH OD 6RFLHGDG

(O FRPSURPLVR TXH OD 6RFLHGDG DVXPH HQ HO GHVHPSH*R GH HVW
SHUPDQHQWH GH YDORU GLULJLGD D VXV DFFLRQLVWDV \ D VXV JUXS:S

$GLFLRQDOPHQWH FDEH GHVWDFDU TXH HO GH HQHUR GH SHC
GH 7THOHFRPXQLFDFLRQHV 6 $ 8 DFRUG?:® FRQ ,QGUD 6LVWHPDV 6 $
HO FDSLWDO VRFLDO GH +LVSDVDW 6 $ (O SUHFLR DFRUGDGR SRU O
DVFLHQGH D PLOORQHV GH HXURV (O GH GLFLHPEUH GH X
VXVSHQVLYDV SUHYLVWDV HQ GLFKR DFXHUGR VH IRUPDOL]® HO FLHLU

SULOQFLSDOHY PDJOQLWXGHV HFRQO3PLFDYV

(Q HO 5HVXOWDGR GHVSX©®©V GH LPSXHVWRV KD VLGR GH PL
UHVSHFWR DO'BORVUR GH HVWH UHVXOWDGR GHVWDFD
/ID &LIUD GH QHJRFLR KD VLGR GH PLOORQHY GH HXURVGHELGR I

TXH HQ VH KDQ FREUDGR PHQRYV GLYLGHQGRYV GH ODV VRFLHGDGHYV C

(O 5 HVXOWDGR EUXWR GH H[SKORWDGER3@H(%,7'$PLOORQHV GH HXUR
UHVSHFWR DOSRHR ORV PRWLYRYVY FRPHQWDGRY DQWHULRUPHQWH

(O 5SHVXOWDGR QHWR GH H{BOWRWRFGEH) (% FLOORQHV GH HXURV XQ
DR SRU HO PHQRU GHWHULRUR HQ ODV VRFLHGDGHYVY SDUWLFLSDG

IRV 'LYLGHQGRV SDJDBRQY NQGR GH PLOORQHV GH HERBVHQOQ (PIHC
GLYLGHQGR SRU DFFL®*Q SDJDGR
(O SDWULPRQLR QHWR GH OD 6RFLHGDG HV GH PLOORQHYVY GH HX

(YROXFL3:Q EXUViWLO \ UHOWDELOLGDG SDUL

/ID WRWDOLGDG GHO FDSLWDO VRFLDO GH OD 6RFLHGDG FRPR VRFLH(
HQ ODV FXDWUR %ROVDV HVSD+*+RODV \ VH QHJRFLD HQ HO PHUFDGR F

$VLPLVPR IRUPD SDUWH GHO ,%(; \ VX SRQGHUDFL3Q HQ HVWH -Q

(O FDSLWDO VRFLDO GH OD 6RFLHGDG WRWDOPHQWH VXVFULWR \ GH
\ D PLOORQHY GH HXURV HVWDQGR UHSUHVHQWDGR SRU
QRPLQDO FDGD XQD

(O UHVXOWDGR EUXWR GH H[SORWDFL®*Q R (%,7'$ VH FDOFXOD FRPR OD VXPD GHO LPSRUWH QH
HPSUHVD SDUD HO LQPRYLOL]DGR \ RWURYV LQJUHVRV GH H[SORWDFL*Q PHQRV ORV JDVWRV GH
(O UHVXOWDGR QHWR GH H[SORWDFL*Q R (%,7 VH FDOFXOD FRPR HO (%,7'$ PijV OD ,PSXWDFL3Q

UHVXOWDGR R GHWHULRUR SRU HQDMHQDFLRQHY GH LQPRYLOL]DGR PHQRV GRWDFLRQHYV SDUD
ILQDQFLHURY GHWHULRURV \ UHVXOWDGRY GH HQDMHQDFL®*Q HQ LQVWUXPHQWRY GH SDWULPR

,QIRUPH GH *HVWL3Q 5HGHLD &RUSRUDFL3*Q 6 $ (MHUFLFLR .






$SFFLRQHV SURSLDV

(O &RQVHMR GH $GPLQLVWUDFL3Q GH OD FRPSD+*-D HQ UHXQL3Q PD
VXVSHQGHU D SDUWLU GHO GH DEULO GH HVH DR ODV RSHUDFLRC
ODV UHODFLRQDGDYVY FRQ OD UHWULEXFL3Q GH VXV HPSOHDGRYV

(Q FRQVHFXHQFLD D ORVDQ WMROBHOH KD UHDOL]DGR XQD RSHUDFL:2Q
W-WXORV SURFHGHQWHVY GH OD DXWRFDUWHUD DVRFLDGD D OD UHV
QRPLQDO GH PLOORQHYV GH HXURV \ XQ YDORU HIHFWLYR GH PL

$ GH GLFLHPEU®GD&GHDFFLRQHY GH OD 6RFLHGDG HQ SRGHU GH OD P
&DSLWDO VRFLDO \ WRWDOL]DEDQ W-WXORV GH YDORU QRPLQD
JOREDO GH PLOORQHVY GH HXURV \ XQ SUHFLR GH DGTXLVLFL:3Q
OHPRULD VLHQGR VX YDORU GH PHUFDGR D FLHUUH GH GLFLHPEUH G

/ID 6RFLHGDG PDWUL] KD FXPSOLGR ODV REOLJDFLRQHV GHULYDGDYV
&DSLWDO TXH HVWDEOHFH HQ UHODFL:Q D ODV DFFLRQHV FRWL]DGLEL
QRPLQDO GH ODV DFFLRQHV DGTXLULGDV VXPiQGRVH DO GH ODV
VRFLHGDGHV ILOLDOHVY QR GHEH H[FHGHU GHO GHO &DSLWDO V
DFFLRQHYVY SURSLDV QL GH OD 6RFLHGDG GRPLQDQWH

*HVWL3Q GH ULHVJRYV

5HGHLD &RUSRUDFL®*Q HV OD VRFLHGDG PDWUL] GHO *UXSR \ WLHQH
5LHVJRV TXH WLHQH SRU REMHWR DVHJXUDU TXH ORV ULHVJRV TXH
VHDQ LGHQWLILFDGRY DQDOL]DGRV HYDOXDGRV JHVWLRQDGRV \ F
XQLIRUPHV \ GHQWUR GH ORV QLYHOHV GH ULHVJR ILMDGRV FRQ (
HVWUDWHJLDVY \ REMHWLYRYV GHO *UXSR /D YHUVL:Q YLIHQWH GH OD
IXH DSUREDGD HO GH MXOLR GH SRU HO &RQVHMR GH $GPLQLVW
GHO *UXSR

(VWH 6LVWHPD GH *HVWL3*Q ,QWHJUDO GH 5LHVJRV OD 3RO-WLFD \ |
EDVDGRV HQ HO ODUFR ,QWHJUDGR GH *HVWL3Q GH 5LHVJRV &RUSR
ODQDIJHPHQW &RPPLWWHH RI 6SRQVRULQJ 2UJDQL]JDWLRQV RI WKH 7L

(O 0DSD GH 5LHVJRV &RUSRUDWLYR FRQWLHQH ORV ULHVJRV UHOH"
6RFLHGDG \ VH HODERUD VLJXLHQGR XQD PHWRGRORJ-D UERWWF
LGHQWLILFDGRY DQDOL]J]DGRV \ HYDOXDGRV SRU ODV GLVWLQWDV XQ
SURFHVR GH HVFDODGR SDUD VX YDOLGDFL3Q SRU ORV 'LUHFWRUHYV
SUHVHQWDFL®*Q ILQDO DO 3UHVLGHQFLD GHO *UXSR DO &RPLW® (MHF
$GPLQLVWUDFL®Q

(O &RQVHMR GH $GPLQLVWUDFL:Q HV UHVSRQVDEOH GH DSUREDU Ol
QLYHO GH ULHVJR DFHSWDEOH GHO *UXSR DVXPLHQGR OD &RPLVL3C
HILFDFLD GHO VLVWHPD GH JHVWL3*Q LQWHJUDO GH ULHVJRV (O &R
DGHFXDGR VHIJXLPLHQWR GH ORV ULHVJRV UHOHYDQWHY GHO *UXSR

/ID 3BRO-WLFD GH *HVWL3*Q ,QWHJUDO GH 5LHVJRV LQFOX\H WDPEL©Q
QRWD U3RO-WLFD GH JHVWL3*Q GHO ULHVJR ILQDQFLHURU GH OD OH
GH 6RVWHQLELOLGDG GH OD FRPSD*-D VH DPSO-D LQIRUPDFL3Q HQ C
OD DFWXDOLGDG DV- FRPR GH ORV ULHVJRV TXH SRGU-DQ HPHUJHU

IRV SULQFLSDOHV ULHVJRV D ORV TXH HVW; H[SXHVWD OD 6RFLHGI
SXGLHUDQ DIHFWDU D OD FRQVHFXFL3Q GH VXV REMHWLYRV TXH V
ILVFDOHVY DO HVWDU ORV SULQFLSDOHV QHJRFLRV GHO *UXSR VRPH
IXQGDPHQWDOPHQWH GH ODV DFWLYLGDGHV GHVDUUROODGDV HQ H
ILQDQFLHURV \ GH PHUFDGR \ ORV PHGLRDPELHQWDOHYV

,QIRUPH GH *HVWL3Q 5HGHLD &RUSRUDFL3*Q 6 $ (MHUFLFLR ‘



OHGLRDPELHQWH

$ GH GLFLHPEOB 6RFLHGDG QR SRVHH DFWLYRV GHGLFDGRV D Ol
DPELHQWH /D 6RFLHGDG GXUD@QRVKDHOQHRMBUIEGRLRQ JDVWRYV RUGLQC
PHMRUD GHO PHGLR DPELHQWH

/ID 6RFLHGDG QR WLHQH OLWLJLRVY HQ PDWHULD GH SURWHFFL2*Q \ Pl
SXHGDQ GHULYDU FRQWLQJHQFLDV UHOHYDQWHYV $VLPLVPR GXUDQ
FDUiFWHU PHGLRDPELHQWDO

' QYHVWLJDFL3Q 'HVDUUROOR H ,QQRYDFL:3Q

/ID 6RFLHGDG QR GHVDUUROOD DFWLYLGDGHV GH ,QYHVWLJDFL3®*Q 'HV

(TXLSR +XPDQR

'XUDQWH VH KD FRQWLQXDGR WUDEDMDGR HQ HO PRGHOR GH
FRPSURPHWLGR TXH FRQVWLWX\H XQD O-QHD HVHQFLDO GHO 30DQ 2
TXH EDMR XQ HQIRTXH VLVWOPLFR SHUVLJXH DWUDHU DIORUDU GH
DV- FRPR HO LQWHUFDPELR GH FRQRFLPLHQWR (O PRGHOR SHUVLJX
HQ XQD SRVLFL®*Q GH UHIHUHQFLD QDFLRQDO H LQWHUQDFLRQDO D \
SULPHUD OLGHUD]JR WUDQVIRUPDGRU HV FODYH SDUD OD FRQVHI
'HVDUUROOR *HVWL3Q GHO &RQRFLPLHQWR \ 'LIHUHQFLDFL3Q

&DEH VH+DODU TXH OD YLVL®Q GH OD 6RFLHGDG HV OD GH FRQYHUWL
\ OD FXOWXUD FRUSRUDWLYD DSR\DGRV HQ OD GLJLWDOL]DFL®*Q O
GLYHUVLGDG LQYROXFUDQGR DGHP{V D OD VRFLHGDG HQ ORV UHW
DSDVLRQHQ PRWLYHQ H LQVSLUHQ GHQWUR \ IXHUD GH OD FRPSD%-D

(VWD WUDQVIRUPDFL®Q VH LPSXOVD \ GLQDPL]D D WUDY®©V GHO OLG|
ORGHOR GH /LGHUD]JR \ HO ORGHOR GH +DELOLGDGHYVY TXH PDUFDQ F
UHWRYV PDUFDGRY 7RGR HOOR SDUD PDQWHQHU FRPSURPLVRYV HOHYL
GH ORV HPSOHDGRV SDUD DV- ORJUDU HO FXPSOLPLHQWR GH ORYV

(Q HVWD O-QHD HQ VH KD WUDEDMDGR HQ

a 3RVLFLRQDU D ORV O-GHUHV FRPR UHIHUHQWHY GH OD WUDQVIRU
SHUVRQDV KiELWRV GH DXWROLGHUD]JR TXH LPSXOVHQ OD UHVSRC
(VWR VH OOHYD D FDER SDUWLHQGR GH OD HYDOXDFL3Q z TXH
GHVSOHJDQGR UHFXUVRV \ SURJUDPDV GH GHVDUUROOR FRPR HO
PRGHOR GH OLGHUD]JR

a 30DQLILFDU ODV QHFHVLGDGHY GH WDOHQWR LGHQWLILFDQGR QX
HLQFOXVL:Q FRPR XQD YHQWDMD FRPSHWLWLYD TXH DSRUWD RSR
VRFLHGDG PHGLDQWH OD FUHDFL3*Q GH SURJUDPDV HVSHF-ILFRV S

a '"HVDUUROODU HO WDOHQWR GH OD RUJDQL]DFL*Q FRQ SURJUDPDYV
GLUHFWLYR *HVWRUHV SDUD HPSOHDGRV FRQ UHVSRQVDELOLGD(
SURJUDPDV HVSHF-ILFRV SDUD $QDOLVWDV GH GDWRV \ RWURYV URC

a ,PSXOVDU HO DXWRGHVDUUROOR DSRVWDQGR SDUD HOOR SRU XQ
TXH SHUPLWDQ D ORV HPSOHDGRYV OD JHVWL2Q GH VX SURSLR GHV|
ORJURV GH VXV HTXLSRV &RQ HOOR VH KD GDGR FRQWLQXLGDC
LPSODQWDGR HQ TXH SHUPLWH XQ FUHFLPLHQWR DOLQHDGR FF

a ,pSsOobDQwDU ODV 5HFRPHQGDFLRQHY GH 'HVDUUROOR SDUD TXH O
DXW:QRPD R DFRPSD+tDGRV ODV KDELOLGDGHV HOHJLGDV HQ FD

,QIRUPH GH *HVWL3Q 5HGHLD &RUSRUDFL3*Q 6 $ (MHUFLFLR ‘









([FHOHQFLD

S5HGHLD FXHQWD FRQ XQD 3RO-WLFD GH H[FHOHQFLD DFWXDOL]DGD
UHODFL3*Q FRQ HO FRPSURPLVR FRQ OD H[FHOHQFLD HQ OD JHVWL3Q
vDWLVIDJD R H[FHGD ORV UHTXHULPLHQWRYVY \ HISHFWDWLYDV GH OF
5HGHLD DFWXDQGR FRPR SDODQFD SDUD OD FRQVHFXFL3Q GH UHVX
IXWXUR

/ID FRPSD+-D KD DGRSWDGR GHVGH HO ORGHOR GH JHVWL3Q GH OL
IRU 4XDOLW\ ODQDJHPHQW FRPR KHUUDPLHQWD SDUD PHMRUDU HC
OOHYDGR D FDER HYDOXDFLRQHV H[WHUQDV SHUL3GLFDV GH DFXHUC

WXYR OXJDU HQ HQ OD TXH VH OOHY® D FDER OD HYDOXDFL®*Q Gl
6 $8 GH DFXHUGR FRQ HO PRGHOR ()40 REWHQLHQGR XQD SXQ
WDQWR HO UHFRQRFLPLHQWR 6HOOR ()40 GH ([FHOHQFLD ,QQRYI

(O FRPSURPLVR FRQ OD ([FHOHQFLD GH 5HGHLD VH YH FRUURERUDGR
SRU SDUWH GH HQWLGDGHV FHUWLILFDGRUDV GH UHFRQRFLGR Sl
LPSOHPHQWD FRQ ©[LWR ORV VLVWHPDV GH JHVWL3Q FHUWLILFDEO
GLVSRQH GH VLVWHPDV GH FDOLGDG FHUWLILFDGRVY HQ EDVH D OI
SULQFLSDOHV ILOLDOHYV

$VLPLVPR UHVXOWD GHVWDFDEOH OD FHUWLILFDFL3Q GHO 6LVWHPD
GH DFXHUGR FRQ ODV QRUPDV 81( GH 6LVWHPDV GH JHVWL3Q G
6LVWHPDV GH JHVWL3Q DQWLVRERUQR $GHP{V FXHQWD FRQ OD FHU\
\ GH FXPSOLPLHQWR GH 5HGHLD VHJ°Q ($ DOLQHDGD FRQ OD QRU
OD GHQXQFLD GH LUUHJXODULGDGHV

, QIRUPDFL®*Q VREUH HO SHULRGR PHGLR GH
'LVSRVLFL3Q DGLFLRQDO WHUFHUD U'HEHU GH
GH GH MXOLR

(Q EDVH D ORV SDUjPHWURYV HVWDEOHFLGRV HQ OD 5HVROXFL3Q C
&RQWDELOLGDG \ $XGLWRU-D GH &XHQWDV VREUH OD LQIRUPDFL3Q
DQXDOHYVY HQ UHODFL:Q FRQ HO SHULRGR PHGLR GH SDJR D SURYHF
PRGLILFDFLRQHY UHFRJLGDV HQ OD /H\ GH GH VHSWLHPEUH
DO FLHUUH GHO KM HUWBLR- IGM G-DV

(O GHVJORVH GH OD LQIRUPDFL®Q UHTXHULGD SRU OD PHQFLRQDGEL
OHPRULD FRUUHVSRQGLHQW®WH OD &RALBIFELOFE R

+HFKRV SRVWHULRUHYV D GH GLFLHPEUH G

1R VH KDQ SURGXFLGR KHFKRVY SRVWHULRUHY GH FDUjFWHU VLJQLILF
IRUPXODFL3Q GH ODV SUHVHQWHY &XHQWDV DQXDOHYV

3RO-WLFD GH GLYLGHQGRYV

5HGHLD DSOLFDUj OD SRO-WLFD GH GLYLGHQGRY GHVFULWD HQ VX =
LOQLFLDOPHQWH HO SDJR GH XQ GLYLGHQGR SRU DFFL3*Q GH HXUR K
SRU DFFL:Q D SDuUwWLU GHO HMHUFLFLR /ID PHMRU VLWXDFL
IXQGDPHQWDOPHQWH GH OD YHQWD GH XQD SDUWLFLSDFL3Q GH 5|
SHUPLWL® LQFUHPHQWDU OD UHWULEXFL3Q DO DFFLRQLVWD D HXU
SDIJDGRVY HQ HO D%R FRQ FDUJR DO HMHUFLFLR DQWHULRU KDQ DV

,QIRUPH GH *HVWL3Q 5HGHLD &RUSRUDFL3*Q 6 $ (MHUFLFLR .



(O GLYLGHQGR FRQ FDUJR DO UHVXOWDGR GHO HMHUFLFLR SUF
SHQGLHQWH GH DSUREDFL3Q SRU OD -XQWD *HQHUDO GH $FFLRQLVWL

(O GLYLGHQGR VH KDUj HIHFWLYR PHGLDQWH GRV SDJRV DO D*R X
\ XQ GLYLGHQGR FRPSOHPHQWDULR D PLWDG GH DR WUDV OD
-XQWD *HQHUDO GH $FFLRQLVWDYV

(YROXFL®*Q SUHYLVLEOH

(Q OR UHODWLYR D OD JHVWL3Q GH ORV GLIHUHQWHY QHJRFLRV OD ¢
HO GHVDUUROOR GH VXV DFWLYLGDGHYV FRQ XQ PRGHOR HTXLOLE
RSHUDFLRQHY VXMHWDYV D ULHVJR GH PHUFDGR TXH FRPSHQVHQ (
RSHUDFLRQHY HQ (PELWRVY UHJXODGRV TXH FRPSHQVHQ HO ULHV
GHVDUUROODQGR HO SDSHO GH 762 HVSD*RO FRQVWUX\HQGR \ RSl
IDFLOLWDQGR OD WUDQVLFL®*Q HQHUJOWLFD HQ (VSD+*D VHJXLU;j L
UHIHUHQFLD GH LQIUDHVWUXFWXUDY GH WHOHFRPXQLFDFLRQHYV GH |
LQYHUWLU; HQ LQQRYDFL3Q WHFQROB3®JLFD GLJLWDOL]DFL3Q

ODQWHQGU; VX FRPSURPLVR FRQ OD VRVWHQLELOLGDG ILQDQFLHUD
LQYHUVLRQHV &RQWLQXDUj; DYDQ]DQGR HQ XQD FXOWXUD HPSUHVD
YHODQGR SRU HO ELHQHVWDU GH ODV SHUVRQDV \ JDUDQWL]DQGR HC

/ID 6RFLHGDG WUDEDMDU; SDUD JDUDQWL]DU HO VXPLQLVWUR HOOFW
VX FRPSURPLVR GH PD[LPL]DU HO YDORU SDUD VXV DFFLRQLVWDYV
GLYLGHQGR \ JHQHUDQGR YDORU PHGLDQWH XQD JHVWL3Q HILFLHQW
DPSOLDFL:Q GH OD EDVH GH QHJRFLR \ PDQWHQLHQGR XQD HVWU X
6RFLHGDG FRQWLQXDUj SHUVLIXLHQGR OD FUHDFL®*Q GH YDORU I
VRVWHQLELOLGDG OD WUDQVLFL3Q HQHUJOWLFD \ FRQWULEX\HQGR D

/ID 6RFLHGDG SHUVLJXH DYDQ]DU HQ HO FXPSOLPLHQWR GHO &RPSUR
VX FRQWULEXFL*Q DO ORJUR GH REMHWLYRV JOREDOHV HQWUH ORV
2'6 GH 1DFLRQHV 8QLGDV OXOWLSOLFDU; VX FRQWULEXFL®*Q VRFLLEL
iUHDV GH QHJRFLR HQ ODV TXH GHVSOLHJD VXV LQIUDHVWUXFWXUD
ORV SUR\HFWRV GH LQYHUVL3Q \ DSRUWDQGR VROXFLRQHV D OR?
GHVLIJXDOGDG WHUULWRULDO JHQHUDFLRQDO GH JOQHUR \ GLJLWDC

(VWDGR GH LQIRUPDFL®*Q QR ILODQFLHUD H
HQ FXPSOLPLHQWR GH OD /H\ GH GH GL

(Q UHODFL2Q D OD /H\ GH GH GLFLHPEUH SRU OD TXH VH PR

UHIXQGLGR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO DSUREDGR SRU

MXOLR \ OD /H\ GH GH MXOLR GH $XGLWRU-D GH &XHQWDYV

GLYHUVLGDG OD LQIRUPDFL*Q UHODWLYD DO (VWDGR GH LQIRUPDFL?:

OD 6RFLHGDG HVW; UHFRJLGR HQ HO ,QIRUPH GH *HVWL3Q &RQVRO|
TXH VH GHSRVLWD HQ 5HIJLVWUR OHUFDQWLO GH ODGULG

,QIRUPH DQXDO GH *RELHUQR &RUSRUDWLYF

(O ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR IRUPD SDUWH LQW!
DFFHGHU D VX FRQWHQLGR HQ OD VLIJXLHQWH GLUHFFL3Q

KWWS Z7ZZ FQPY HV 3RUWDO FRQVXOWDYV ((.QIRUPDFLRQ*RE&RUS DV

,QIRUPH GH *HVWL3Q 5HGHLD &RUSRUDFL3*Q 6 $ (MHUFLFLR .



(O ,QIRUPH DQXDO VREUH UHPXQHUDFLRQHVY GH ORV &RQVHMHURYV IR
VH SXHGH DFFHGHU D VX FRQWHQLGR HQ OD VLIXLHQWH GLUHFFL3Q

,QIRUPH GH *HVWL3®*Q 5HGHLD &RUSRUDFL3Q 6 $ (MHUFLFLR
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&RQ UHODFL®*Q DO ,QIRUPH )LQDQFLHUR $QXDO GH 5('(,$ &25325%&,“1 6 $
FRQWLHQH ODV &XHQWDV $QXDOHV \ HO ,QIRUPH GH *HVWL3Q \ D ORV HIHF\
GH GH PDU]JR GH ORV OHUFDGRV GH 9DORUHV \ GH ORV 6HUYLFLRV G
$GPLQLVWUDFL3Q GHFODUDQ TXH

+DVWD GRQGH DOFDQ]D VX FRQRFLPLHQWR ODV &XHQWDV $QXDOHV HODER
DSOLFDEOHV RIUHFHQ OD LPDJHQ ILHO GHO SDWULPRQLR GH OD VLWX
&25325%&,“1 6 % \' TXH HO ,QIRUPH GH *HVWL3Q LQFOX\H XQ DQijOLVLV
HPSUHVDULDOHV \ GH OD SRVLFL®Q GH 5('(,%$ &25325%&,“1 6 $ MXQWR FRQ C
LQFHUWLGXPEUHYVY D TXH VH HQIUHQWDQ

'"HFODUDFL®*Q HIHFWXDGD FRQ PRWLYR GH OD IRUPXODFL2*Q GHO ,QIRUPH )L
UHDOL]DGD SRU HO &RQVHMR GH $GPLQLVWUDFL3*Q GH 5('(,$ &25325%&,“1 6 $

ODGULG GH IHEUH
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%HDWUL] &RUUHGRU 6LHBRREMHUWR *DUF-D OHUL@®RFRUUR )HUQEQGH] /DU
SUHVLGHQWD &RQVHMHUR '"HOHJDGR &RQVHMHUD

BBBEBBBBEBBBBEBBBBEBBBEBBBBBBEBBBEBBBBEBBBBBBBBBBBBEBEBBBBEBBBBBBBB
$OWRQLR *3PH] &LULDOHUFHGHY 5HDO 5RGULJ|O-RIVB®HIXDQ 5XL] *3PH]
&RQVHMHUR &RQVHMHUD &RQVHMHUR

BBBBBBBBBBBBBBBBEBBBEB3BBEBEBEEBEBEEBEBEEEBEBIBEBBBBBBBBBBB

-RVO 0DU-D $EDG +HUQ{(yEWHU O0DU-D 5LWXHUWRXDEPWXIH GH OD oL
&RQVHMHUR &RQVHMHUD &RQVHMHUD

BBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
ODU-D $UiQ]D]X *RQ]iOH] /DADWDOLD )DEUD 3RUWBOBHUW &DVWHOODQRV |
&RQVHMHUD &RQVHMHUD &RQVHMHUR
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