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INFORME DE AUDITORIA DE CUENTAS ANUALES EMITIDO POR UN AUDITOR
INDEPENDIENTE

A los accionistas de Ibercaja Banco, S.A.:

Informe sobre las cuentas anuales

Opinién

Hemos auditado las cuentas anuales de Ibercaja Banco, S.A. (la Entidad o el Banco), que comprenden
el balance a 31 de diciembre de 2022, |a cuenta de pérdidas y ganancias, el estado de ingresos y
gastos reconocidos, el estado total de cambios en el patrimonio neto, el estado de flujos de efectivo y
la memoria correspondientes al ejercicio anual terminado en dicha fecha.

En nuestra opinidn, las cuentas anuales adjuntas expresan, en todos los aspectos significativos, la
imagen fiel del patrimonio y de la situacién financiera de la Entidad a 31 de diciembre de 2022, asf
como de sus resultados y flujos de efectivo correspondientes al ejercicio anual terminado en dicha
fecha, de conformidad con el marco normativo de informacién financiera que resulta de aplicacién
(que se identifica en la nota 1.2 de la memoria) y, en particular, con los principios y criterios
contables contenidos en el mismo.

Fundamento de la opinién

Hemos llevado a cabo nuestra auditorfa de conformidad con la normativa requladora de Ia actividad
de auditorfa de cuentas vigente en Espafia. Nuestras responsabilidades de acuerdo con dichas
normas se describen mds adelante en la seccién Responsabilidades del auditor en relacién con Ia
auditoria de las cuentas anuales de nuestro informe.

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

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

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

Estimacién de las pérdidas por deterioro por riesgo de crédito de la cartera de préstamos y
anticipos a la clientela a coste amortizado

Descripciéon La cartera de préstamos y anticipos a la clientela a coste amortizado del Banco
presenta, a 31 de diciembre de 2022, un valor, neto de ajustes por valoracién, de
31.090 millones de euros. Los ajustes por valoracién incluyen pérdidas por deterioro
por riesgo de crédito por importe de 428 millones de euros, segun se desglosa en la
nota 10.4 de las cuentas anuales adjuntas. La estimacién de las pérdidas por
deterioro por riesgo de crédito de la cartera de préstamos y anticipos a coste
amortizado es una estimacién significativa y compleja, que contempla aspectos tales
como la clasificacién de dichos activos financieros, el uso de métodos y modelos de
valoracién y la estimacién de hipdtesis para su cédlculo, que se realiza de forma
individual o colectivamente y requiere la aplicacién de un juicio considerable por
parte de la Direccién, de acuerdo con los principios y criterios aplicados por el Banco,
que se detalla en la nota 2.3 de las cuentas anuales adjuntas.

La metodologfa utilizada en las estimaciones individualizadas tiene en consideracién,
fundamentalmente, la identificacion y clasificacién de exposiciones deterioradas o en
las que se ha producido un incremento significativo del riesgo desde su concesién, las
previsiones de flujos de efectivo futuros de los deudores o en su caso, las
estimaciones del valor realizable de las garantias asociadas.

Por su parte, la estimacién colectiva de las pérdidas por deterioro se realiza a través
de modelos internos que incorporan el uso de bases de datos voluminosas, la
estimacidn de diferentes escenarios macroecondmicos y la consideracion de
informacion presente, pasada y futura. La estimacién de las pérdidas por deterioro es
un proceso altamente automatizado y complejo, que depende de criterios de
segmentacion de las exposiciones y conlleva el uso de juicios para la determinacién
de la exposicién en caso de incumplimiento y de los pardmetros de pérdida esperada:
la probabilidad de incumplimiento y la pérdida en caso de incumplimiento.
Periddicamente, el Banco realiza recalibraciones y pruebas de contraste (backtesting)
de sus modelos internos, asi como andlisis de sensibilidad en la ponderacidn de sus
escenarios, con el propésito de mejorar su capacidad predictiva a partir de la
experiencia real histérica.

Adicionalmente, como se describe en la nota 10.6.2 de las cuentas anuales adjuntas,
el Banco estd expuesto a riesgos derivados del entorno macroeconémico y
geopolitico caracterizado por una mayor volatilidad, presiones inflacionistas,
problemas en la cadena de suministro y politicas monetarias mds restrictivas,
situaciones que se han agravado a raiz del conflicto bélico entre Rusia y Ucrania y que
generan incertidumbres sobre algunas de las variables que el Grupo utiliza para
estimar sus pérdidas por deterioro. Por ello, el Banco ha complementado las pérdidas
por deterioro resultantes de los modelos internos con determinados ajustes
adicionales de naturaleza temporal que se han considerado necesarios para recoger
las caracteristicas particulares de acreditados o carteras que pudieran no estar
identificadas en el proceso general de estimacién colectiva de las pérdidas por
deterioro.
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Nuestra
respuesta

Nuestro enfoque de auditoria en relacién con esta drea ha incluido el entendimiento
de los procesos establecidos por la Direccién en relacién con la estimacidén de las
pérdidas por deterioro por riesgo de crédito de la cartera de préstamos y anticipos a
la clientela a coste amortizado, el anadlisis y la evaluacién del entorno de control
interno y el testeo de los controles relevantes establecidos en los mencionados
procesos, asf como la realizacién de pruebas de detalle sobre dicha estimacion, para
lo que hemos involucrado a nuestros especialistas en riesgo de crédito, centrdndonos
en la evaluacién de la metodologia aplicada por el Banco para el célculo de las
pérdidas esperadas, los datos e hipétesis empleados en la determinacién de los
parametros de pérdida esperada, las variables macroecondmicas utilizadas y los
criterios cualitativos y cuantitativos para ajustar las provisiones colectivas
resultantes de los modelos internos, asi como en la correccién aritmética de los
célculos.

Nuestros procedimientos relativos al control interno han consistido en la evaluacién
del disefio y eficacia operativa de los controles relevantes y han consistido, entre
otros, en la:

Revisién del marco de gestion del riesgo de crédito, incluyendo el disefio y
aprobacidn tanto de politicas y criterios contables, como de metodologfas y
modelos para la estimacién de la pérdida esperada.

Comprobacién de los criterios de clasificacién de las exposiciones (“staging™)
en funcién de su riesgo de crédito, atendiendo a la antigtiedad de los impagos,
las condiciones de la operacién, incluyendo refinanciaciones o
restructuraciones, y de los controles o alertas de seguimiento establecidos por
el Banco, incluyendo los de los expedientes de acreditados cuyo andlisis se
realiza de manera individualizada.

Revisién de la definicién de métodos e hipdtesis utilizados en la estimacién de
la EAD, laPDy la LGD, asf como en la determinacién de las variables
macroecondmicas y la integridad, exactitud y actualizacién de las bases de
datos utilizadas para el calculo de la pérdida esperada.

Comprobacién de la fiabilidad y coherencia de las fuentes de datos utilizadas y
evaluacion de la integridad, de los datos utilizados y del proceso de control y
gestion establecido sobre los mismos.

Revision del marco de gobierno sobre los ajustes adicionales a las pérdidas por
deterioro identificadas en el proceso general y, en su caso, la adecuacion de la
estimacién de los mismos, considerando los factores de incertidumbre
existentes en los mercados derivados de los escenarios macroeconémicos y
otras cuestiones geopoliticas.

Verificacién de la actuacién de la Unidad de Validacién Interna en relacién con
la recalibracién y pruebas de contraste (“backtesting™) de los modelos de
estimacién de pérdidas por deterioro colectivas.

Adicionalmente, hemos realizado procedimientos sustantivos consistentes,
principalmente, en la:

Evaluacidn de la adecuacién de las distintas politicas y procedimientos
establecidos por el Banco asi como de los modelos internos de riesgo de crédito
y de valoracién de activos inmobiliarios (garantias), al marco normativo de
informacién financiera que resulta de aplicacién.
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Realizacion de pruebas de detalle, sobre una muestra de expedientes cuyo
proceso de estimacion de las pérdidas por deterioro se realiza de manera
individualizada para evaluar la correcta clasificacién, asi como la estimacién y
registro, en su caso, de las correspondientes pérdidas por deterioro.

Realizacién de pruebas de detalle sobre la integridad, exactitud y actualizacién
de las bases de datos empleadas por el Grupo para la determinacién del stage
de las exposiciones y la estimacién de los pardmetros de pérdida esperada (por
ejemplo, la antigiiedad de los impagos, existencia de refinanciaciones y el valor
de las garantias), asi como la razonabilidad de las hipétesis y asunciones
realizadas sobre la evolucién futura de las variables macroeconémicas.
Asimismo, hemos realizado pruebas de detalle sobre una muestra de
operaciones para evaluar su correcta clasificacién y segmentacién a efectos de
la estimacidn de sus pérdidas por deterioro.

Evaluacién con la involucracién de nuestros especialistas en riesgo de crédito
del enfoque metodoldgico empleado por el Grupo mediante el andlisis de una
muestra de modelos internos para la estimacién de las pérdidas por deterioro
determinadas de forma colectiva. Adicionalmente, hemos evaluado el
funcionamiento del motor de célculo de la pérdida esperada mediante el
recdlculo de las pérdidas por deterioro determinadas de manera colectiva para
una muestra de carteras de crédito.

Evaluacion de la necesidad de realizar ajustes adicionales a las pérdidas
esperadas identificadas por los modelos internos, asi como revisar la
razonabilidad de las hipétesis e informacién utilizada por el Grupo para estimar
dichos ajustes.

Por dltimo, hemos evaluado si las cuentas anuales adjuntas contienen los desgloses
requeridos por el marco normativo de informacién financiera aplicable al Banco.

Evaluacién de la capacidad del Banco para recuperar los activos por impuestos diferidos

Descripcién

De acuerdo con las politicas contables del Banco, que se explican en la nota 2.13 de
las cuentas anuales adjuntas, los activos por impuestos diferidos solamente se
reconocen en el caso de que se considere probable que se vayan a obtener en el
futuro suficientes ganancias fiscales con las que poder hacerlos efectivos. Segun se
indica en la nota 22 de las cuentas anuales adjuntas, al 31 de diciembre de 2022, el
Banco mantiene activos por impuestos diferidos por importe de 1.203 millones de
euros, de los que la recuperacién de 632 millones de euros est garantizada a través
de los mecanismos de monetizacién establecidos en el Real Decreto Ley 14/2013 y el
articulo 130 de la Ley del Impuesto sobre Sociedades.

La Direccion evalla la capacidad del Banco para recuperar los activos por impuestos
diferidos en base a las estimaciones de ganancias fiscales futuras, realizadas sobre Ia
base de proyecciones financieras y planes de negocio del Grupo Ibercaja, y
considerando la normativa fiscal aplicable. Por ello, la evaluacién de la capacidad del
Banco para recuperar los activos por impuestos diferidos es un ejercicio complejo que
requiere un alto grado de juicio y estimacién, por lo que ha sido considerado como
una cuestién clave de la auditorfa.
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Nuestra
respuesta

Hemos realizado procedimientos de auditorfa, con la involucracién de nuestros
especialistas en valoraciones e impuestos, para evaluar las hipétesis consideradas por
la Direccidn para estimar la recuperacién de los activos por impuestos diferidos,
centrando nuestros andlisis en las hipdtesis econdmicas y financieras utilizadas para
estimar los beneficios fiscales futuros, considerando la normativa fiscal aplicable.
Adicionalmente, hemos realizado un andlisis de sensibilidad de los resultados y
evaluado si las cuentas anuales adjuntas contienen los desgloses requeridos por el
marco normativo de informacién financiera aplicable a la Entidad.

Sistemas automatizados de informacién financiera

Descripcién

Nuestra
respuesta

La continuidad de los procesos de negocio del Banco es altamente dependiente de su
infraestructura tecnoldgica. Los derechos de acceso a los distintos sistemas se
conceden a sus empleados con el propdsito de permitir el desarrollo y cumplimiento
de sus responsabilidades. Estos derechos de acceso son relevantes, pues estan
disefiados para asegurar que los cambios en las aplicaciones son autorizados,
implementados y monitorizados de forma adecuada, y constituyen controles clave
para mitigar el riesgo de fraude o error como resultado de cambios en las
aplicaciones.

En este contexto, es critico evaluar cuestiones como la organizacién y marco de
gobierno, que debe permitir una adecuada gestién de los riesgos tecnolégicos que
puedan afectar a los sistemas de informacidn, asf como a los controles sobre la
sequridad fisica y I6gica y el mantenimiento, desarrollo y explotacién de los sistemas,
bases de datos y aplicaciones utilizados en el proceso de elaboracién de la
informacién financiera. Por ello, hemos considerado los riesgos asociados a las
tecnologfas de la informacion como una cuestion clave de nuestra auditorfa.

En el contexto de nuestra auditorfa y con, con la colaboracién de nuestros
especialistas en sistemas de informacién, hemos evaluado el entorno de control
interno del Grupo en torno a los sistemas operativos, bases de datos y aplicaciones
clave que intervienen en el proceso de elaboracién de la informacion financiera. A
este respecto, nuestro trabajo ha consistido, fundamentalmente, en probar los
controles de acceso, de cambios a programas y sequridad Iégica a los sistemas
operativos, bases de datos y aplicaciones, asf como sobre los controles de
mantenimiento, desarrollo y explotacion de aplicaciones y sistemas, relevantes para
la elaboracidén de la informacién financiera.

Otra informacién: Informe de gestion

La otra informacién comprende exclusivamente el informe de gestién del ejercicio 2022 cuya
formulacién es responsabilidad de los administradores del Banco, y no forma parte integrante de las
cuentas anuales.

Nuestra opinién de auditoria sobre las cuentas anuales no cubre el informe de gestién. Nuestra
responsabilidad sobre el informe de gestién, de conformidad con lo exigido por la normativa
reguladora de la actividad de auditoria de cuentas, consiste en:

a. Comprobar unicamente que el estado de informacién no financiera y determinada
informacién incluida en el Informe Anual de Gobierno Corporativo, al que se refiere la Ley de
Auditorfa de Cuentas, se ha facilitado en la forma prevista en la normativa aplicable y, en
caso contrario, informar sobre ello.
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b. Evaluar e informar sobre la concordancia del resto de la informacién incluida en el informe de
gestion con las cuentas anuales, a partir del conocimiento del Banco obtenido en la
realizacién de la auditorfa de las citadas cuentas, asi como evaluar e informar de si el
contenido y presentacién de esta parte del informe de gestién son conformes a la normativa
que resulta de aplicacién. Si, baséndonos en el trabajo que hemos realizado, concluimos que
existen incorrecciones materiales, estamos obligados a informar de ello.

Sobre la base del trabajo realizado, segun lo descrito anteriormente, hemos comprobado que la
informacién mencionada en el apartado a) anterior se facilita en la forma prevista en la normativa
aplicable y que el resto de la informacién que contiene el informe de gestién concuerda con la de las
cuentas anuales del ejercicio 2022 y su contenido y presentacién son conformes a la normativa que
resulta de aplicacién

Responsabilidad de los administradores y de la comisién de auditoria y cumplimiento en relacién
con las cuentas anuales

Los administradores son responsables de formular las cuentas anuales adjuntas, de forma que
expresen la imagen fiel del patrimonio, de la situacién financiera y de los resultados del Banco, de
conformidad con el marco normativo de informacién financiera aplicable a la Entidad en Espafia, que
se identifica en la nota 1.2 de la memoria adjunta, y del control interno que consideren necesario
para permitir [a preparacion de cuentas anuales libres de incorreccién material, debida a fraude o
error.

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

La comisién de auditorfa y cumplimiento es responsable de la supervisién del proceso de elaboracién
y presentacién de las cuentas anuales.

Responsabilidades del auditor en relacién con la auditoria de las cuentas anuales

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

Seguridad razonable es un alto grado de seguridad pero no garantiza que una auditoria realizada de
conformidad con la normativa requladora de la actividad de auditoria de cuentas vigente en Espafia
siempre detecte una incorreccién material cuando existe. Las incorrecciones pueden deberse a
fraude o error y se consideran materiales si, individualmente o de forma agregada, puede preverse
razonablemente que influyan en las decisiones econémicas que los usuarios toman basdndose en las
cuentas anuales.
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Como parte de una auditorfa de conformidad con la normativa reguladora de la actividad de auditorfa
de cuentas vigente en Espafia, aplicamos nuestro juicio profesional y mantenemos una actitud de
escepticismo profesional durante toda la auditorfa. También:

Identificamos y valoramos los riesgos de incorreccién material en las cuentas anuales, debida
a fraude o error, disefiamos y aplicamos procedimientos de auditorfa para responder a dichos
riesgos y obtenemos evidencia de auditoria suficiente y adecuada para proporcionar una base
para nuestra opinién. El riesgo de no detectar una incorreccién material debida a fraude es
mas elevado que en el caso de una incorreccién material debida a error, ya que el fraude
puede implicar colusién, falsificacién, omisiones deliberadas, manifestaciones
intencionadamente erréneas, o la elusién del control interno.

Obtenemos conocimiento del control interno relevante para la auditorfa con el fin de disefiar
procedimientos de auditorfa que sean adecuados en funcién de las circunstancias, y no con la
finalidad de expresar una opinién sobre la eficacia del control interno de la Entidad.

Evaluamos si las politicas contables aplicadas son adecuadas y la razonabilidad de las
estimaciones contables y la correspondiente informacién revelada por los administradores.

Concluimos sobre si es adecuada la utilizacién, por los administradores, del principio contable
de empresa en funcionamiento y, basédndonos en la evidencia de auditoria obtenida,
concluimos sobre si existe o no una incertidumbre material relacionada con hechos o con
condiciones que pueden generar dudas significativas sobre la capacidad de la Entidad para
continuar como empresa en funcionamiento. Si concluimos que existe una incertidumbre
material, se requiere que llamemos la atencién en nuestro informe de auditorfa sobre la
correspondiente informacién revelada en las cuentas anuales o, si dichas revelaciones no son
adecuadas, que expresemos una opinién modificada. Nuestras conclusiones se basan en la
evidencia de auditorfa obtenida hasta la fecha de nuestro informe de auditorfa. Sin embargo,
los hechos o condiciones futuros pueden ser la causa de que la Entidad deje de ser una
empresa en funcionamiento.

Evaluamos la presentacién global, la estructura y el contenido de las cuentas anuales,
incluida la informacién revelada, y si las cuentas anuales representan las transacciones y
hechos subyacentes de un modo que logran expresar la imagen fiel.

Nos comunicamos con la comisién de auditoria y cumplimiento de la Entidad en relacién con, entre
otras cuestiones, el alcance y el momento de realizacién de la auditorfa planificados y los hallazgos
significativos de la auditoria, asi como cualquier deficiencia significativa del control interno que
identificamos en el transcurso de la auditorfa.

También proporcionamos a la comisién de auditoria y cumplimiento de la Entidad una declaracién de
que hemos cumplido los requerimientos de ética aplicables, incluidos los de independencia, y nos
hemos comunicado con la misma para informar de aquellas cuestiones que razonablemente puedan
suponer una amenaza para nuestra independencia y, en su caso, de las correspondientes
salvaguardas.

Entre las cuestiones que han sido objeto de comunicacién a la comisién de auditorfa y cumplimiento
de la Entidad, determinamos las que han sido de la mayor significatividad en la auditoria de las
cuentas anuales del periodo actual y que son, en consecuencia, las cuestiones clave de la auditorfa.

Describimos esas cuestiones en nuestro informe de auditoria salvo que las disposiciones legales o
reglamentarias prohiban revelar piblicamente la cuestién.
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Informe sobre otros requerimientos legales y reglamentarios

Informe adicional para la comisién de auditoria y cumplimiento

La opinién expresada en este informe es coherente con lo manifestado en nuestro informe adicional

para la comision de auditorfa y cumplimiento de la Entidad de fecha 3 de marzo de 2023.

Periodo de contratacion

La Junta General Ordinaria de Accionistas celebrada el 19 de diciembre de 2019 nos nombré como

auditores por un periodo de 3 afios, contados a partir del ejercicio que se inicid el 1 de enero de

2021,

3 de marzo de 2023

A member firm of Emst & Young Global Limited

AUDITORZES

INSTITUTD DE CENSORES JURADODS
0E CUENTAS DE ESPARA

ERNST & YOUNG, S.L.

2023 Num. 08/23/00072
SELLO CORPORATIVD: 98:00 EUR
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Informe de auditoria de cuentas sujeto

ala normativa de auditorfa de cuentas
espafiola o internacional

ERNST & YOUNG, S.L.
(Inscrita en el Registro Oficial de Auditores
de Cuentas con el N° S0530)
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José Carlos Herndndez Barrasus
(Inscrito en el Registro Oficial de Auditores
de Cuentas con el N° 17469)
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GHVFULSFL3Q GH ORV SULQFLSDOHV ULHVJRV HLQFHUWLGXPEUHYV D TXH VH F

),508$17(6
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3UHVLGHQWH 6HFUHWDULR QR &RQVHMHUR
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&RQVHMHUR 'HOHJDGR 9RFDO

" 9,&(17( &"1'25 /*3(= 'K 0$5+$ 1$7,9,'$" %/$6&2 '( /$6 +(5$6

9RFDO 9RFDO
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OLOHV GH HXURV

$&7,92

1RWD

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EB3@¥FIRWRAWHDRVVWODOIHMWDRWURY GH

$FWLYRV ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU

'"HULYDGRV

9DORUHYVY UHSUHVHQWDWLYRV GH GHXGD

3UR PHPRULD SUHVWDGRV R HQWUHJDIGR G H R'MR) WIDUR @EWJ Q RFURIDF G3HQU H F

$FWLYRV ILOQODQFLHURY QR GHVWLQDGRRHDQHIW RUDR BIPHQYWHO B WIDGRW UD]H
UHVXOWDGRYV

,QVWUXPHQWRYV GH SDWULPRQLR

9DORUHYV UHSUHVHQWDWLYRV GH GHXGD

BUOVWDPRV \ DQWLFLSRV

&OLHQWHOD

3UR PHPRULD SUHVWDGRV R HQWUHJDIGR G H RFMR) WIDUR @WJ Q RARIF GHQU H F

$FWLYRV ILQDQFLHURY GHVLJQDGRV D RUGRUUHMRQWPGRWRQ FDPEL
3UR PHPRULD SUHVWDGRV R HQWUHJDIGR G H RFMR) WIDUR @WJ Q RFURIF GHQU HF

$FWLYRV ILQDQFLHURYV D YDORU UD]RQDEOWIFRR) FOFPERAY HQ RWUR UHV
,QVWUXPHQWRYV GH SDWULPRQLR

9DORUHV UHSUHVHQWDWLYRYV GH GHXGD

3UR PHPRULD SUHVWDGRV R HQWUHJDIGR G H RFMR) WIDUR @WJ Q RARIF GHQU H F

$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

9DORUHV UHSUHVHQWDWLYRV GH GHXGD

3UOVWDPRV \ DQWLFLSRV

(QWLGDGHV GH FUOGLWR

&OLHQWHOD

3UR PHPRULD SUHVWDGRV R HQWUHJDIGR ' H RIHR) WIDUR GWJ Q RELRDF GHQU H F

'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDV
&DPELRV GHO YDORU UD]J]RQDEOH GH ORYDHPBIPWEWR \F R EARHEHVURWXGH % HO

,QYHUVLRQHV HQ GHSHQGLHQWHV QHDRMIRY FRQMXQWRYV \ DVRF
'"HSHQGLHQWHV

1HIJRFLRV FRQMXQWRYV

$VRFLDGDV

$FWLYRV WDQJLEOHV

,QPRYLOL]DGR PDWHULDO

‘H XVR SURSLR

&HGLGR HQ DUUHQGDPLHQWR RSHUDWLYR

,QYHUVLRQHV LQPRELOLDULDV

'H ODV FXDOHV FHGLGR HQ DUUHQGDPLHQWR RSHUDWLYR
3UR PHPRULD DGTXLULGR HQ DUUHQGDPLHQWR ILQDQFLHUR

$FWLYRV LQWDQJLEOHV
JRQGR GH FRPHUFLR
2WURV DFWLYRV LQWDQJLEOHV

$FWLYRV SRU LPSXHVWRYV
$FWLYRV SRU LPSXHVWRV FRUULHQWHYV
$FWLYRV SRU LPSXHVWRV GLIHULGRV

2WURV DFWLYRV

&RQWUDWRYV GH VHIXURV YLQFXODGRV D SHQVLRQHV
([ILVWHQFLDV

5HVWR GH ORV RWURV DFWLYRV

$FWLYRV QR FRUULHQWHV \ JUXSRV HQD WHQOE®D 0 [B\H. HE B BRQVRRWR PXOHQ W

ULHVJR

HQLGR

QDEOH FRQ FDPELR

GH WLSR G

SDUD OD YH,

HQ

H LQWHUOGV

QwD

727%/ $&7,92

6H SUHVHQWD °QLFD \ H[FOXVLYDPHQWWDD HIHFWRV FRPSDUDWL

YRV

/IDV QRWDV D GHVFULWDV HQ OD PRHW RRULPD\QORD/UWHHLRW B GBWIX@MWH BUIl® EBODQFH DO GH GLFLHP
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3$6,92 1RWD

3DVLYRV ILQDQFLHURYV PDQWHQLGRYV SDUD QHJRFLDU

'"HULYDGRV

3DVLYRV ILQDQFLHURYV GHVLJQDGRY HD FPIORW H® \RQDEDHDER V

3UR PHPRULD SDVLYRV VXERUGLQDGRYV

3DVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

"HSSVLWRYV
%DQFRV FHQWUDOHYV

(QWLGDGHV GH FUOGLWR

&OLHQWHOD

9DORUHV UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV

2WURV SDVLYRV ILQDQFLHURYV
3UR PHPRULD SDVLYRV VXERUGLQDGRV

'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDV

&DPELRV GHO YDORU UD]JRQDEOH GMRYR&HHXOMDP HFQWWW IFIX FIRHQU FREH UGWHX UQWEHHUO VY LHVIR GH WLSR

BURYLVLRQHV

3HQVLRQHV \ RWUDV REOLJDFLRQHVREMW SHPHBOMBRFLRQHY GHILQLGDV S
2WUDV UHWULEXFLRQHV D ORV HPSOHDGRV D ODUJR SOD]R
&XHVWLRQHV SURFHVDOHV \ OLWLJLRYV SRU LPSXHVWRV SHQGLHQWHV
&RPSURPLVRV \ JDUDQW-DV FRQFHGLGRYV

5HVWDQWHY SURYLVLRQHV

3DVLYRV SRU LPSXHVWRYV
3DVLYRV SRU LPSXHVWRV FRUULHQWHYV

3DVLYRV SRU LPSXHVWRV GLIHULGRV

2WURV SDVLYRV

3DVLYRV LQFOXLGRV HQ JUXSRV HQDMXIQYEOKDQGHOBUHRIFQWR FRPR RONDVHQLGRV SDUD [oD YH

727%/ 3$6,92

6H SUHVHQWD °QLFD \ HIFOXVLYDPHQWWDD HIHFWRV FRPSDUDWLYRYV

/DV QRWDV D GHVFULWDV HQ OD PRW RRILPD\QORVUWGHHLRW B GWIXMH BWID EMODQFH DO GH GLFLHP
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JRQGRV SURSLRV
&DSLWDO
&DSLWDO GHVHPEROVDGR
&DSLWDO QR GHVHPEROVDGR H[LJLGR
3UR PHPRULD FDSLWDO QR H[LJLGR
3ULPD GH HPLVL:3Q
,QVWUXPHQWRY GH SDWULPRQLRV HPLWLGRY GLVWLQWRYV GHO FOsLwQo
&RPSRQHQWH GH SDWULPRQLR QHWRLG K FORFRABXMYMARAMQWRY 1L|QD
2WURV LQVWUXPHQWRY GH SDWULPRQLR HPLWLGRV
2WURV HOHPHQWRYV GH SDWULPRQLR QHWR
*DQDQFLDV DFXPXODGDV
5HVHUYDV GH UHYDORUL]DFL3®Q
2WUDV UHVHUYDV
$FFLRQHV SURSLDV
5HVXOWDGR GHO HMHUFLFLR
'LYLGHQGRYV D FXHQWD
2WUR UHVXOWDGR JOREDO DFXPXODGR
(OHPHQWRV TXH QR VH UHFODVLILFDU{Q HQ UHVXOWDGRYV
*DQDQFLDV SOUGLGDYV DFWXDULDOHVHEVEDBLRQH G He 8 H@QWLIGDQHY dH S

$FWLYRV QR FRUULHQWHYV \ JUXSRV HQB MIDQDEDMWL G H HORI FRQ R/
SDUD OD YHQWD
&DPELRV GHO YDORU UD]JRQDEOH GHR QRN YR RWXER'D\WRAD GR U5 DW]
FDPELRV HQ RWUR UHVXOWDGR JOREDO
JQHILFDFLD GH ODV FREHUWXUDV GXPHDOR WEH RROMEOLHP BGIL & RWD D]
UDJRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
&DPELRV GHO YDORU UD]RQDEOH GHR QRN YR RWXER'Q\HRAD GR US D]
FDPELRV HQ RWUR UHVXOWDGR JOREDO HOHPHQWR FXELHUWR
&DPELRV GHO YDORU UD]RQDEOH GHR QRN YR RWXER'D\WRAD GR U5 DW)
FDPELRV HQ RWUR UHVXOWDGR JORBDO LQVWUXPHQWR GH FREHU
&DPELRV GHO YDORU UD]RQDEOH GH ORVDSRQYDERW AR®GBOPEWURY B
DWULEXLEOHV D FDPELRV HQ HO ULHVJR GH FUOGLWR

(OHPHQWRYV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV
&REHUWXUD GH LQYHUVLRQHV QHWIRV SQUQHI RIFLRY]HQ HO H[WUDJQ)
&RQYHUVL3Q HQ GLYLVDV
'"HULYDGRYV GH FREHUWXUD 5HVHUYBIBFHWARERH BMXYWH GHLIEDIMRV G
&DPELRV GHO YDORU UD]RQDEOH GHYORR UMFRA BPHRWRRV UDH REHDE]

HQ RWUR UHVXOWDGR JOREDO

,QVWUXPHQWRY GH FREHUWXUD HOHPHQWRYV QR GHVLJQDGRYV
iEVé/bVYDRv QR FRUULHQWHV \ JUXSRV HQIB NKiDQDFEMMWL GHF H®R FRQ R/ P

b JWHIQLGRYV

RPDEPH FRQ

WWGRYV D YDORU

RAPDEPH FRQ

RPDEPH FRQ

X
[y DEXOWDGRYV

DH FRQ FDPELRYV

D QWHIQLGRV SDUD

oD

727%/ 3$75,021,2 1(72

727%/ 3$75,021,2 1(72 < 3%$6,92

3UR PHPRULD H[SRVLFLRQHV IXHUD GH EDODQFH
&RPSURPLVRV GH SUOVWDPR FRQFHGLGRYV
*DUDQW-DV ILQDQFLHUDYV FRQFHGLGDV

2WURYV FRPSURPLVRV FRQFHGLGRYV

6H SUHVHQWD °QLFD \ H[FOXVLYDPHQWWDD HIHFWRV FRPSDUDWLYRV

/DV QRWDV D GHVFULWDV HQ OD PRAW RRULPD\QORIVUWHHLRW B EBWIXGWH BUBIlD EB®ODQFH DO

GH GLFLHP
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OLOHV GH HXURV

1RWI

,QJUHVRV SRU LQWHUHVHYV
$FWLYRV ILQDQFLHURYV D YDORU UD]RQMWEDGHR RIDREDBELRY HQ RWUR UHVX
$FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
5HVWR
*DVWRV SRU LQWHUHVHV
*DVWRV SRU FDSLWDO VRFLDO UHHPEROVDEOH D OD YLVWD

0$5*(1 '( ,17(5(6(6

,QJUHVRV SRU GLYLGHQGRYV
JQJUHVRV SRU FRPLVLRQHV
*DVWRV SRU FRPLVLRQHV
*DQDQFLDV R SOUGLGDV DO GDU GH/ EDS\WDIY IR ¥ X HQW@FLEBWYYRR YDORUPGRV D
YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRV QHWDV
$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR
5HVWDQWHV DFWLYRV \ SDVLYRV ILQDQFLHURYV
*DQDQFLDV R SOUGLGDV SRU DFWLYRADQWHN\QLYGRRN IEQDQ FQHURRL DU QHWDV
5HFODVLILFDFL®Q GH DFWLYRV ILQDQFLRADREL®NVHEQ R\ O R W H D XRQDERN JIORE Dlo
5HFODVLILFDFL*Q GH DFWLYRV ILQDQFLHURY GHVGH FRVWH DPRUWL]D§R
2WUDV JDQDQFLDV R SOUGLGDV
*DQDQFLDV R SOUGLGDV SRU DFWLYBSRVQD QFURERYFQRQGHIMRID GRY REOLIDWRULDPHQWH
D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRYV QHWDV
5HFODVLILFDFL*Q GH DFWLYRV ILQDQFLADRELBN VG R\ OR W KD XRQDEIXRN JIORRE Dlo
5HFODVLILFDFL®Q GH DFWLYRV ILQDQFLHURY GHVGH FRVWH DPRUWL]D§R
2WUDV JDQDQFLDV R SOUGLGDV
*DQDQFLDV R SOUGLGDV SRU DFWLYRVHVEDYRERV OLYDQRIWHUBMQDEOH FRQ
FDPELRV HQ UHVXOWDGRY QHWDV
*DQDQFLDV R SOUGLGDV UHVXOWD GWHRE BHWOOUBRQWBEDYLGDG G
'"LIHUHQFLDV GH FDPELR QHWDV
2WURV LQJUHVRV GH H[SORWDFL3Q
2WURV JDVWRV GH H[SORWDFL3Q

0$5*(1 %5872

*DVWRV GH DGPLQLVWUDFL3*Q
*DVWRV GH SHUVRQDO
2WURV JDVWRV GH DGPLQLVWUDFL3Q
$PRUWL]DFL3Q \
BURYLVLRQHV R UHYHUVL3Q GH SURYLVLRQHV
'"HWHULRUR GHO YDORU R UHYHWRWL 8H @HAV GHRWH LLICROURF GHHWORYD@R YDPRUDGHRV D
YDORU UD]JRQDEOH FRQ FDPELRV HQ UHMX@DDNMFERV QE@DFLERY RRGLILFDFL3Q
$FWLYRV ILQDQFLHURY D YDORU UD]RRQROWOBRFRQRHIRELRY HQ RWUR UH
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

'HWHULRUR GHO YDORU R UHY H WRWL GH GHY KBUHW. RQIHRURQGE B SHIAGG LHQWHY QHJRFLRV FIRQMXQWR
R DVRFLDGDV
'"HWHULRUR GHO YDORU R UHYHWRWL GH @HAQV GHRWH Q RRIU R DGQHAL Y DRV
$FWLYRV WDQJLEOHV
$FWLYRV LQWDQJLEOHYV
2WURYV
*DQDQFLDV R SOUGLGDV DO GDU GH EDRVD GQOFXHQWD VQHWOLY R
JRQGR GH FRPHUFLR QHJDWLYR UHFRQRFLGR HQ UHVXOWDGRYV

*DQDQFLDV R SOUGLGDV SURFHGHQMWHMWGIN DEIWKSRV GRIFMHQDEOHV [G
|

oHPHQWRYV
FODVLILFDGRY FRPR PDQWHQLGRY SDW BRPR YOHQW Y LED GBY IMQEBHUXP S

*$1$1&,$6 2 3%5','$6 $17(6 '( ,038(6726 3A5A&('( /$6 $&7,9,'$'(6 &217,183%$6

*DVWRV R LQJUHVRYV SRU LPSXHVWBY OPEUBFOLY UGREF IFIRQWLQXDJDV

3%5','$6 '(638%6 '( ,038(67 26 BAE®BE( /$6 $&7,9,'$'(6

*DQDQFLDV R SOUGLGDV GHVSXOV B/H\LFBEIHXBY¥WRYLSDRBHHGH@WHUUXPYLGDV

5(68/7$'2 '(/ (-(5&,&,2

6H SUHVHQWD °QLFD \ H[FOXVLYDPHQWWDD HIHFWRV FRPSDUDWLYRV

/DV QRWDV D GHVFULWDV HQ OD PRAP RRILMD\QORI/UNGHILRW B SUWDX@MH ®H) DO FE DN QGHD GHME@BGEIGDV \ J
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OLOHV GH HXURV

1RWD

5(68/7%$'2 "(/ (-(5&,&,2

2752 5(68/7%$'2 */12%$/

(OHPHQWRYV TXH QR VH UHFODVLILFDUjQ HQ UHVXOWDGRYV

*DQDQFLDV R SOUGLGDV DFWXDUMDGH\S HRVS\IIFQRQ K\H GHIIQ QILREQN
$FWLYRV QR FRUULHQWHYV \ JUXSRV HGIDME R D EDHAD GH HGHPMHIRWRYV PDQ
&DPELRV GHO YDORU UD]RQDEOH GHR QRN YRERWXER'Y\WRAD G R s DW]RIPD E O|H
FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO
*DQDQFLDV R SOUGLGDV UHVXOMW BFQEHYWEH DD GR Q\@ U BMUXFGDEBNGV GH
SDWULPRQLR YDORUDGRYV D YDORU UDHVQDEIDHE RRI® RBBBLR\HWQ R W|UR
&DPELRV GHO YDORU UDJRQDEOH GHR QRR/ YRV RWXER'Y\WRAD GR U DWYRED O H
FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO HOHPHQWR FXELHUW
&DPELRV GHO YDORU UD]JRQDEOH GHR QRR/ YRV RWXER'Y\WRAD GR U DWYRED O H
FRQ FDPELRV HQ RWUR UHVXOWDGRUWREDO LQVWUXPHQWR GH FHREH
&DPELRV GHO YDORU UD]JRQDEOH GH ORVD$PYDERW FAR®GBOPEWLRY BQ{DOR
UHVXOWDGRY DWULEXLEOHV D FDPELRV HQ HO ULHVJR GH FUOGLWR
,PSXHVWR VREUH ODV JDQDQFLDV UHOBW MR ODWVRVLADBRHQWRY TXH Q

(OHPHQWRYV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV

&REHUWXUD GH LQYHUVLRQHV QHWIRV SRQUQHI RIFLRY]HQ HO H[WUDQMHU
*DQDQFLDV R SOUGLGDV GH YDORIUPRRQW MEHWR]DGDV HQ HO SD
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV

&RQYHUVL3Q GH GLYLVDV
*DQDQFLDV R SOUGLGDV GH YDORIWPRRQW MHWR]DGDV HQ HO SD
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV

&REHUWXUDV GH IOXMRV GH HIHFWLYR SDUWH HILFD]
*DQDQFLDV R SOUGLGDYV GH YDORIUPRRQW MIHWR]DGDV HQ HO SD
7UDQVIHULGR D UHVXOWDGRYV
7UDQVIHULGR DO LPSRUWH HQ OR\EWRELHUWRNO GH ORV HOHPHQW
2WUDV UHFODVLILFDFLRQHYV

,QVWUXPHQWRY GH FREHUWXUD HOHPHQWRY QR GHVLJQDGRYV
*DQDQFLDV R SOUGLGDYV GH YDORIUPRRQW MIHWR]DGDV HQ HO SD
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV

,QVWUXPHQWRYV GH GHXGD D YDORU BDUR@REWD GR Q FRPEQRY HQ RWU
*DQDQFLDV R SOUGLGDV GH YDORIWPRRQW MHWR]DGDV HQ HO SD
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV

$FWLYRV QR FRUULHQWHV \ JUXSRV HQDME R D EDHAD G HGIQRMHIR WRV P D Q
*DQDQFLDV R SOUGLGDV GH YDORIUPRRQW MEHWR]DGDV HQ HO SD
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV

,PSXHVWR VREUH ODV JDQDQFLDV UHCHIBMIQY R HOF O RV LHIOAHDAHVHWHRY JXGIDRFLDV R SOoyGLGDV

5(68/7$'2 */12%$/ 7278/ '(/ (-(5&,&,2

6H SUHVHQWD °QLFD \ H[FOXVLYDPHQWWDD HIHFWRV FRPSDUDWLYRV

/DV QRWDV D GHVFULWDV HQ OD PRAW RRULPD\QORIVUWHHLRW B EBWIXGMWWH G WOUHWVWQ BRLGIR WL @HIH VR U BIDAMMVIRR
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OLOHV GH HXURV

XOWDGR

WUXPHQ F@)’V
&0sLwpdUL DWULPRR éjﬁc""*‘?:u\bl)QF DYHVHUYDM GEWUD $FFLRQI—\|f3/5HHOVf_(| 3 5wbo 1
PL WLGRV %%FL&PXOEGDMDORU ]DFH Y@ UYD\SURS LYV HO ofdR
N6 FD's v i

, 6DOGR ILQDO DO

(IHFWRV GH OD FRUUHFFL3*Q GH HUURUHYV
(IHFWRV GH ORV FDPELRV HQ ODV SRO-WLFDY FRQWDEOHV

,», 6DOGR LQLFLDO DMXVWDGR
5HVXOWDGR JOREDO WRWDO GHO SHULRGR

2WUDV YDULDFLRQHV GH SDWULPRQLR QHWR
(PLVL3*Q GH DFFLRQHV RUGLQDULDYV
(PLVL3Q GH DFFLRQHV SUHIHUHQWH
(PLVL3Q GH RWURV LQVWUXPHQWRY |[GH SDWULPRQLR |1IRWD

(MHUFLFLR R YHQFLPLHQWR GH RWWRRV LQVWUXPHQWRY GH SDWUL|PRQL
HPLWLGRV

&RQYHUVL®*Q GH GHXGD HQ SDWULPRQLR QHWR
S5HGXFFL*Q GH FDSLWDO 1RWD
'LYLGHQGRV R UHPXQHUDFLRQHV D|ORV VRFLRV 1RWD
&RPSUD GH DFFLRQHV SURSLDV
9HQWD R FDQFHODFL®Q GH DFFLRQH)V SURSLDQV

SHFODVLILFDFLGQ GH LQVWUXPHQWRYV ILQDQFLHURYVY ¢HO SDWULPRQLR
QHWR DO SDVLY

5HFODVLILFDFL®Q GH LQVWUXPHQWRYV ILQDJFLHURYV |GHO SDVLYR DO
SDWULPRQLR QHWR

7UDQVIHUHQFLDY HQWUH FRPSRQHQWHY GHQ SDWULP[RQLR QHWR
$><PHQWR R GLVPLQXFL3Q GHOQS[DWULPRQLR QHWR UHVXOWD

GH FRPELQDFLRQHV GH QHJRFLRV

3DJRV EDVDGRV HQ DFFLRQHV

2WURV DXPHQWRV GLVPLQXFLRQHV| GHO SDWULPRQLR QHWR

,,, 6DOGR ILQDO DO

/IDV QRWDV D GHVFULWDV HQ OD PRHW RRULPD\QORD/UWHHI[RW B BWIX@WH G IQOH DV SIDVGIRL WRQMIRO QGHW RDEPHEQRVMHUFLFLR
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OLOHV GH HXURV
OLOHV GH HXURV
,QVWUXP HJwRawWaR 2WUR
epsLwWoLRP GHSHDPV\ll_l\;vLLPGRF%/ngﬁgcWRHQDQF'—D“HVHUYD SRV AR SR o HOVE?AFBgLsngCﬁHCGéJTSI%SD P RWDO 18
PLVL{Q FXPXOD|GOM YDORUL|DBHAGHU | DVURSL ) QW
GLVWLOWRBmMOLPR 8 1RWD FXPXOQGR
FDSLWDpP QHWR 1RWD
, 6DOGR ILQDO DO
(IHEWRV GH OD FRUUHFFL3Q GH HUURUHV
(IHFWRV GH ORV FDPELRV HQ ODV SRO-WLFDM FRQWDOEOHYV
,, 6DOGR LQLFLDO DMXVWDGR
5HVXOWDGR JOREDO WRWDO GHO SHULRGR
2WUDV YDULDFLRQHV GH SDWULPRQ|LR QHWHR]
(PLVL3Q GH DFFLRQHV RUGLQDULDV
(PLVL3Q GH DFFLRQHV SUHIHUHQWH
(PLVL*Q GH RWURV LQVWUXPHQWRV |6H sSDWJYLPRQLR| 1RWD
(MHUFLELR R YHQFLPLHQWR GH RWU
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,EHUFDMD %DQFR 6 $

OHPRULD GH ODV FXHQWDV DQXDOHV FRUUHVSRQGL
HMHUFLFLR DQXDO WHUPLQDGR HO GH GLFLHPEUF

*QGLFH

LOWURGXEEL3Q EDVHY GH SUHVHOWDELI3O GH dDV FXHQWDV DQXDOHV \ RWUD LQIR
I3UIOFISIRVY A\ SRO-WIEDV FQQ\I\IDFOH\/ |\ FULWHULRY GH YDORUDFL3Q DSOLFDGRYV
CHEVWI=sQ GHO ULHVJR

LIl VvVWUIEXEI3Q GH ORV lIH\/Yﬂ\I\I|DGRV \ EHQHILFLR SRU DFFL3Q

[QIRUPDEI3Q VREUH HO &RQVHMR GH S$GIPILQLVWUDFL3Q \ OD $OWD 'LUHFFL3Q
LOHEWI YR VDOGRY HO HIHEWI YR HO FDQFP\/ |FHQWUDOHV \ RWURY GHS:3VLWRYV D OI

ISEWI YRV \ SDVIYRV 11l QDQFEI HIURY PDQWHQLGRYV SDUD QHJRFLDU

ISEWI YRV 11 QDQFEIHURY D YDORII IID]PQI‘)FOH|FRQ FDPELRV HQ RWUR UHVXOWDGR J

ISEWIYRY 11 QDQEIHURM D FRVWH DPRUWL]DGR

X X WXUD GHO ULHVJRGH WLSR GH LQWHUOGV
LQYHUVIRQHY HQ GHSHQGIHQWHY QHJRFLRVY FRQMXQWRV \ DVRFLDGDV

[FEWI YRV WDQJLEOHYV

FEWI YRV THDWDQJLEOHYV
meWLYRV

[RDVIYRV ILODOFIHIIRVID FRVWH DPRUWL]DGR

BURYIVLRQHV

EWIRV $DVLYRV

DRQGRY 3URSLRV

LwUR UHVXOWDGR JOREDO DFXPXODGR

[EIWXDEIFQ ILVFDO

[aDOoRII UDIRQDEOH GH ORV DEWIYRV \ SDVLYRV ILQDQFLHURYV
WD | QIRUPDEIPQ VLIJQLILFDWLYD

LQIUHVRY SRU LQWHUHVHYV

FDVWRY SRUILQWHUHVHYV

LQiluHVRY SRIIGLYLGHQGRV

LQiluHVRY SRUIFRPLVLRQHV
DVWRY SRIUI FRPLVLRQHV
ISHVYXOWDGR GH RSHIUDEIRQHV ILQDQFLHUDV QHWR
LI IHUHQOEIDVIGH FDPELR

LwWURY I QIUHVRVIGH H[SORWDFL3Q

LwUuRY IDVWRY GH H[SORWDFL3Q

CDVWRY GHISHUVRQDO

LwWiRY IDVWRY GH DGPLQLVWUDFL3Q

‘H\WH B B
IDVREIDGDV
LHWHUIRURY GH YDORII N UHYHUVIRQHY GH GHWHULRUR GH YDORU GH DFWLYRV QR
BFDQDQEIDV R S@UGIGDY DO GDII GH FDMD HQUPXYHQWDY DFWLYRV QR ILQDQFLHURYV

PDQWHQI (‘F\’\/ SDUD QD VHO\I\II') (')P DGPI \/IF HVFRPRDFWLYLGDGHV QWHUUXPSLG

(EDUWHY Y1 QFXODGDYV

LPWURY UHTXHUIPIHQWRY GH LQIRUPDFL3Q
EQH[R QIRUPDFEI3Q VREUH I QYHUVIRQHY HQ GMBHRQIBGBQYPWHY QHJRFLRV FRQMXQW
EQH[R QIRUPDFEIZ3Q IIQDQEIHUD GH | QYHUVI RMWRNHOMERBHMGLHQWHY QHJRFLRV

A Q@D GRY LSRYH




,EHUFDMD %DQFR 6 $

OHPRULD GH ODV FXHQWDV DQXDOHV FRUUHVSRQGL
HMHUFLFLR DQXDO WHUPLQDGR HO GH GLFLHPEUF

L,LQWURGXFFL3Q EDVHV GH SUHVHQWDFL3:Q GH ODV FXHQWDY DQXDOHV \ RWUI

,QWURGXFFL3Q

,EHUFDMD %DQFR 6 $ HQ DGHODQWH ,EHUFDMD %DQFR HO %DQFR R OD
SDUWLFLSDGD HQ XQ GH VX FDSLWDO SRU OD )XQGDFL3Q %DQFDULD ,EH
D OD QRUPDWLYD \ UHJXODFL®*Q TXH GHWHUPLQDQ ODV DXWRULGDGHV HFRQ?3
(XURSHD

,EHUFDMD %DQFR WLHQH VX GRPLFLOLR VRFLDO HQ 30D]D GH %DVLOLR 3D
LOQVFULWR HQ HO 5HJLVWUR OHUFDQWLO GH =DUDJR]D WRPR OLEUR IR
5HILVWUR (VSHFLDO GHO %DQFR GH (VSD+*D FRQ HO Q°PHUR 6X S{JLQD :H
2272 LEHUFDMD FRP GRQGH SXHGHQ FRQVXOWDUVH ORV HVWDWXWRY VRFLD
HMHUFLFLR OD (QWLGDG QR KD FDPELDGR VX GHQRPLQDFL3*Q VRFLDO

7LHQH SRU REMHWR VRFLDO OD UHDOL]DFL*Q GH WRGD FODVH GH DFWLYLGLEL
SURSLRVY GHO QHJRFLR GH EDQFD HQ JHQHUDO TXH OH HVW®Q SHUPLWLGRYV
LQFOXLGD OD SUHVWDFL3*Q GH VHUYLFLRVY GH LQYHUVL3*Q \ VHUYLFLRV DX[LOI

$GLFLRQDOPHQWH D ODV RSHUDFLRQHYV TXH OOHYD D FDER GLUHFWDPHQWH
HQWLGDGHV GHSHQGLHQWHYV TXH VH GHGLFDQ D DFWLYLGDGHV GLYHUVDV
,EHUFDMD %DQFR HQ DGHODQWH HO U*UXSRU R U*UXSR ,EHUFDMD %DQFRC
VXV SURSLDV FXHQWDV DQXDOHV LQGLYLGXDOHV ODV FXHQWDYV DQXDOHV |
LQFOX\HQ WDPEL©Q ODV SDUWLFLSDFLRQHV HQ HQWLGDGHV PXOWLJUXSF
FRQVROLGDGDV TXH VH SUHVHQWDQ SRU VHSDUDGR PXHVWUDQ XQ UHVXO
*UXSR GH PLOHV GH HXURYV PLOHV GH HXURV GH UHVXOWDGR FR
XQRV IRQGRV SURSLRVY FRQVROLGDGRV GH PLOHV GH HXURYV
GLFLHPEUH GH \ XQ SDWULPRQLR QHWR FRQVROLGDGR GH PLOHV
DO GH GLFLHPEUH GH ODV FXDOHV VH VRPHWHQ LJXDOPHQWH D DXGLV

(O *UXSR ,EHUFDMD %DQFR SHUWHQHFH DO *UXSR ,EHUFDMD FX\D HQWLGD
,EHUFDMD TXH WDPEL®©Q IRUPXOD FXHQWDVYV DQXDOHV LQGLYLGXDOHV \ FR
-RDTX-Q &RVWD Qz =DUDJR]D $ OD IHFKD GH OD IRUPXODFL3Q GH ODV SUL
QR KDE-D IRUPXODGR FXHQWDV DQXDOHV LQGLYLGXDOHV QL FRQVROLGDGDYV

/IDV FXHQWDV DQXDOHV LQGLYLGXDOHY GHO HMHUFLFLR IXHURQ DSUREL
FHOHEUDGD HO GH PDU]R GH

%DVHV GH SUHVHQWDFL®Q GH ODV FXHQWDYV DQXDOHYV

/DV FXHQWDV DQXDOHV KDQ VLGR HODERUDGDV WHQLHQGR HQ FRQVLGHUL
FULWHULRYV GH YDORUDFL®*Q DSOLFDEOHV GH DFXHUGR FRQ OR HVWDEOHFLG
GH %DQFR GH (VSD+*D HQ DGHODQWH U&LUFXODU O \ PRGLILFDFLRQHYV
LPDJHQ ILHO GHO SDWULPRQLR \ GH OD VLWXDFL®*Q ILQDQFLHUD GH OD 6RF
UHVXOWDGRV GH VXV RSHUDFLRQHV \ IOXMRV GH HIHFWLYR TXH VH KDQ SU
HVD IHFKD

/DV FXHQWDV DQXDOHV FRUUHVSRQGLHQWHY DO HMHUFLFLR KDQ VLGR |
6RFLHGDG HQ UHXQL®*Q GH VX &RQVHMR G GH PDU]R GHFL3:Q BBOHEDQGR
SULQFLSLRV \ SRO-WLFDV FRQWDEOHV \ FULWHULRY GH YDORUDFL3Q GHVFU
LPDJHQ ILHO GHO SDWULPRQLR \ GH OD VLWXDFL3Q ILQDQFLHUD GH OD 6RF
UHVXOWDGRV GH VXV RSHUDFLRQHV \ GH VXV IOXMRV GH HIHFWLYR JHQHUD!
HVD IHFKD

/IDV SUHVHQWHY FXHQWDYV DQXDOHV VDOYR PHQFL3Q HQ FRQWUDULR VH SUF



(VWLPDFLRQHYVY UHDOL]DGDV

(Q ObV FXHQWDV DQXDOHVY FRUUHVSRQGLHQWHY DO HMHUFLFLR VH KD
MXLFLRV \ HVWLPDFLRQHV SDUD FXDQWLILFDU DOJXQRV GH ORV DFWLYRYV
PHQFLRQDGR EDODQFH %i{VLFDPHQWH HVWDV HVWLPDFLRQHV VH UHILHUHQ

p /DV SOUGLGDV SRU GHWHULRUR GH GHWHUPLQDGRV DFWLYRV ILQDQFL
DVRFLDGDV D ORV PLVPRV 1RWDV \ HQ SDUWLFXODU HQ OR UHIF
PRGLILFDFLRQHV HQ ODV FDUWHUDV FRPR FRQVHFXHQFLD GH ORV PR
FRQVLGHUDFL®*Q GHO ULQFUHPHQWR VLJQLILFDWLYR HQ HORUHMBVAR GH FU
LQFRUSRUDFL3Q GH LQIRUPDFL3Q IRUZDUG ORRNLQJ

p ODV KLS®WHVLV HPSOHDGDV HQ HO FiOFXOR DFWXDULDO GH ORV SDVLY

HPSOHR \ RWURYV FRPSURPLVRV D ODUJR SOD]R PDQWHQLGRY FRQ ORV HP
p OD YDORUDFL®*Q GH ORV IRQGRY GH FRPHUFLR \ RWURYVY DFWLYRV LQWDQJ
p OD YLGD °WLO GH ORVY DFWLYRV WDQJLEOHVY HLQWDQJLEOHV 1RWDV
p OD YDORUDFL®*Q GH ORV DFWLYRV LQPRELOLDULRYV 1RWDYV \

p OD SUREDELOLGDG GH RFXUUHQFLD GH DTXHOORV VXFHVRV FRQVLGHUD
FDVR ODV SURYLVLRQHV QHFHVDULDY SDUD OD FREHUWXUD GH HVWRYV Kl

p HO YDORU UDJRQDEOH GH GHWHUPLQDGRYV DFWLYRV ILQDQFLHURYV 1RWD

p HO JDVWR GHO LPSXHVWR GH VRFLHGDGHV \ OD UHFXSHUDELOLGDG GH
\

p OD YDORUDFL®*Q GH ODV SDUWLFLSDFLRQHY HQ GHSHQGLHQWHYV QHJIRFLF

p HO WLSR GH GHVFXHQWR XWLOL]DGR HQ OD YDORUDFL3Q GHO SDVLYR SR

&DEH GHVWDFDU TXH HVWDV HVWLPDFLRQHY OOHYDQ DVRFLDGD XQD LQFHUYV
HO JUDGR GH LQFHUWLGXPEUH VH KD HOHYDGR FRQVLGHUDEOHPHQWH /|

PDU]JR GH \ VXV HIHFWRV HQ OD HFRQRP-D \ HQ OD DFWLYLGDG PXQGLD
SULQFLSLRVY GHO HMHUFLFLR MXQWR D ODV LQFHUWLGXPEUHYVY JHRSRO-W
DUPDGR HQWUH 5XVLD \ 8FUDQLD HQ IHEUHUR GH TXH KD DJUDYDGR GH

TXH YHQ-D DIHFWDQGR D ORV PHUFDGRV SURYRFDQGR PD\RUHV WHQVLRQH
PDWHULDV SULPDV XQD DFHOHUDFL3Q GH ODV SUHVLRQHV LQIODFLRQLVWD
RULJLQDGR TXH ODV FRQVHFXHQFLDVY SDUD ODV RSHUDFLRQHV GH OD (QWL
LOQOFHUWLGXPEUH UHOHYDQWH

3HVH D TXH HO LPSDFWR GLUHFWR TXH OD JXHUUD HQWUH 5XVLD \ 8FUDQL
FDOLILFDU GH LQPDWHULDO GDGD OD EDMD H[SRVLFL:Q GLUHFWD D FOLHQW
GLI-FLO HVYWLPDU ORV HIHFWRV LQGLUHFWRY GDGDV ODV LQFHUWLGXPEUHYV

$QWH HVWD VLWXDFL®*Q OD (QWLGDG KD FHQWUDGR VX DWHQFL3*Q HQ PRQL
ULHVJRV GH OD (QWLGDG FRPR ORV LPSDFWRV HQ ORV UHVXOWDGRV HO FD:

IRV SULQFLSDOHV LPSDFWRV GHULYDGRV GH OD VLWXDFL3Q PDFURHFRQ3P
DQXDOHV VH KDQ FRQVLGHUDGR HQ ODV HVWLPDFLRQHY DQWHYV PHQFLRQDG
FRUUHVSRQGLHQWHYV

/IDV HVWLPDFLRQHVY DQWHULRUPHQWH GHVFULWDYV VH KDQ UHDOL]DGR HQ IXC
GH GLFLHPEUH GH VREUH ORV KHFKRYVY DQDOL]DGRVY 3RU HOOR HV SRVLE
D PRGLILFDUODV HQ SU3[LPRV HMHUFLFLRY OR TXH VH KDU-D FRQIRUPH D O
IRUPD SURVSHFWLYD UHFRQRFLHQGR ORV HIHFWRYVY GHO FDPELR GH HVWLPD
GH ORV HMHUFLFLRY DIHFWDGRYV



,QIRUPDFL®*Q FRPSDUDWLYD UHIHULGD DO HMHUFLFLR
&RQIRUPH D OR H[LJLGR SRU OD QRUPDWLYD YLIJHQWH OD LQIRUPDFL3Q FRQ
HMHUFLFLR VH SUHVHQWD °QLFD \ H[FOXVLYDPHQWH D HIHFWRV FRPSI
HMHUFLFLR FRQ HO REMHWLYR GH IDYRUHFHU OD FRPSUHQVL3Q GH ODV F

&RQWUDWRY GH DJHQFLD

1L DO FLHUUH GHO HMHUFLFLR \ QL HQ QLQJ°Q PRPHQWR GXUDQW!
PDQWHQLGR HQ YLJRU UFRQWUDWRY GH DJHQFLDU HQ OD IRUPD HQ OD TXH
5HDO 'HFUHWR GH GH IHEUHUR

SDUWLFLSDFLRQHY HQ HO FDSLWDO GH HQWLGDGHV GH FUOGLWR

'H DFXHUGR D OR GLVSXHVWR HQ HO DUW-FXOR GHO 5HDO 'HFUHWR C
HQ QLQJ°Q PRPHQWR GXUDQWH DPERV HMHUFLFLRV OD 6RFLHGDG KD PDQ\
HQWLGDGHV GH FUOGLWR QDFLRQDOHV R H{WUDQMHUDV GH IRUPD GLUHFW
GH ORV GHUHFKRYV GH YRWR GH GLFKDV HQWLGDGHV

S5HTXHULPLHQWRV \ JHVWL3*Q GHO FDSLWDO
ODUFR QRUPDWLYR

(Q GLFLHPEUH GH HO &RPLW® GH 6XSHUYLVL3Q %DQFDULD GH %DVLOHI
%DVLOHD ,,, TXH LQFUHPHQWD ODV H[LJHQFLDV GH FDSLWDO FRQ LQVW
FRQVLVWHQFLD \ XQD DSOLFDFL3Q KRPRJOQHD SRU HQWLGDGHV \ SD-VHV (O
OD FRPSDUDELOLGDG GH ODV UDWLRV GH FDSLWDO H LQFRUSRUD QXHYDV K
OLTXLGH] \ HO DSDODQFDPLHQWR

/D 8QL3Q (XURSHD wWwubvODG3 D VX RUGHQDPLHQWR MXU-GLFR ORV FLWDGRYV

8( &5' ,9 GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR
DFWLYLGDG GH ODVY HQWLGDGHVY GH FUOGLWR \ D OD VXSHUYLVL3Q SUXGHQF
GH LQYHUVL:Q \ HO 5HIODPHQWR 8( 1z &55 GHO 3DUODPHQWR (XURS
GH VREUH ORV UHTXLVLWRV SUXGHQFLDOHVY GH ODV HQWLGDGHV GH F
DSOLFDFL:Q GHVGH HO GH HQHUR GH

&RQ HO REMHWR GH DGDSWDU HO RUGHQDPLHQWR MXU-GLFR QDFLRQDO D O
iPELWR LOQOWHUQDFLRQDO VH DSURE?® OD OH\ GH GH MXQLR GH RUC
HQWLGDGHY GH FUOGLWR \ HO 5HDO 'HFUHWR GH GH IHEUHUR SR
FRQWLQXDQGR OD WUDQVSRVLFL3*Q LQLFLDGD SRU HO 5HDO '"HFUHWR OH\

\ GHO %DQFR GH (VSD+*D TXH HVWDEOHFHQ ODV RSFLRQHV UHJXOD\
GXUDQWH HO SHU-RGR WUDQVLWRULR

'XUDQWH VH SXEOLFDURQ QXHYDV QRUPDWLYDV TXH FRPSOHPHQWDQ HO
HQ DVSHFWRV UHODWLYRV D )RQGRV 3URSLRV /LTXLGH] 5LHVJRV GH 3LODU

$GLFLRQDOPHQWH HQ HO PHV GH IHEUHUR GH VH SXEOLF3 OD &LUFXODL
(vsbtDb D ODV HQWLGDGHV GH FUOGLWR VREUH VXSHUYLVL:Q \ VROYHQ
RUGHQDPLHQWR MXU-GLFR HVSD+*RO D OD 'LUHFWLYD 8(\ DO 5HIODPHQ



(Q MXQLR GH HQWU?® HQ YLIJRU HO QXHYR PDUFR QRUPDWLYR GH FDSLWD
SRU SDUWH GH ORV 3UJDQRV GH JRELHUQR HXURSHRV (QWUH VXV PHGLGDV
GH OD 'LUHFWLYD 8¢ GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH
PRGLILFD OD 'LUHFWLYD 8( HQ OR TXH UHVSHFWD D ORV HQWHV H[H(
FDUWHUD ODV VRFLHGDGHV ILQDQFLHUDYV PL[WDV GH FDUWHUD ODV UHPXC(
VXSHUYLVL3Q \ ODV PHGLGDV GH FRQVHUYDFL3Q GHO FDSLWDO HQ DGHODQYV
GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH PD\R GH SRU HO T
HQ OR TXH VH UHILHUH D OD UDWLR GH DSDODQFDPLHQWR OD UDWLR
GH IRQGRV SURSLRV \ SDVLYRV DGPLVLEOHV HO ULHVJR GH FUOGLWR GH
H[SRVLFLRQHVY D HQWLGDGHVY GH FRQWUDSDUWLGD FHQWUDO ODV H[SRVLFL
JUDQGHVY H[SRVLFLRQHV \ ORV UHTXLVLWRY GH SUHVHQWDFL3Q \ GLYXOJDFI
HQ DGHODQWH &55 ,,

6LQ HPEDUJR ODV DOWHUDFLRQHV HFRQ3:PLFDV FDXVDGDV SRU OD SDQGH
PHGLGDV GH FRQWHQFL®*Q DGRSWDGDV SRU ODV DXWRULGDGHV KDQ DIHFWD
DIJHQWHYV HFRQ3PLFRV

(Q MXQLR GH HQWU3® HQ YLJRU HO 5HJODPHQWR 8¢ GHO 3DUODPH(
TXH VH PRGLILFDEDQ WDQWR HO &55 FRPR HO &55 ,, HQ OR UHODWLYR D GH
UHVSXHVWD D OD SDQGHPLD

&RPR QRYHGDG PjV UHOHYDQWH FDEH GHVWDFDU OD SU2UURJD SRU GRV D=%R
OD DSOLFDFL®Q GH OD 1,,) OLPLWDQGR HO HIHFWR QHJDWLYR TXH SXHGL
HYHQWXDO DXPHQWR GH ODV SURYLVLRQHV SDUD S©UGLGDV FUHGLWLFLDV
WHPSRUDO XQ ILOWUR SUXGHQFLDO VREUH ODV H[SRVLFLRQHV D ERQRV VRE
GH OD YRODWLOLGDG GH ORVY PHUFDGRV ILQDQFLHURY VREUH OD VROYHQFLEC

$GLFLRQDOPHQWH HQWUH ODV PRGLILFDFLRQHY LQFOXLGDV WDPEL®©Q VH
DOJXQDV PHGLGDV GH UHGXFFL:Q GH ODV H[LIJHQFLDV GH FDSLWDO SDUD O
SUOVWDPRY JDUDQWL]DGRYVY PHGLDQWH SHQVLRQHV R VDODULRYV \ GH ORV Sl

(Q GLFLHPEUH GH VH SXEOLF3® HO 5HJODPHQWR '"HOHJDGR 8( GH C
GHGXFFL®*Q YLIJHQWH GH DFWLYRV LQWDQJLEOHYV DVRFLDGRVY D GHVDUUROO
PRGLILFDFL3Q LQWURGXFLGD FRQ HO ILQ GH VHJXLU DSR\DQGR OD WUDQVLF
SHUPLWH TXH ORV DFWLYRV FRQVLVWHQWHY HQ SURJUDPDV LQIRUP{WLFRYV
FX\R YDORU QR VH YHD VLJQLILFDWLYDPHQWH DIHFWDGR SRU OD UHVROXFL3
VHDQ GHGXFLGRYVY GLUHFWDPHQWH GHO FDSLWDO GH ODV HQWLGDGHV ILQDQ|

(Q SDUDOHOR FDEH UHFRUGDU TXH VH LPSOHPHQW?3® HO 7HUP 6KHHW GHO 7/
J)LOQODQFLDO 6WDELOLW\ %YRDUG HQ HO PDUFR GH FDSLWDO HXURSHR GHC
(OHJLEOH /LDELOLWLHVY GH WDO IRUPD TXH ODV HQWLGDGHV VLVWOPLFDV

05(/ HQ XQ 3LODU '"HQWUR GH HVWH SDTXHWH GH PRGLILFDFLRQHV VH LC
5HJODPHQWR \ OD 'LUHFWLYD GH 5HVROXFL3Q 6505 \ %55 UHVSHFWLYDPHQ!
\ %55',, GRQGH VH HVWDEOHFHQ XQRV UHTXHULPLHQWRY GH 05(/ SDUD WRG

VLVWOPLFDV R QR GRQGH OD DXWRULGDG GH UHVROXFL®*Q LUj GHFLGLHQGR

IRV UHTXHULPLHQWRY GH UHFXUVRV SURSLRV P-QLPRV TXH HVWDEOHFH OD
IXQFL3Q GH OD H[SRVLFL3Q GHO *UXSR D ORV ULHVJRV GH FUOGLWR GH W
ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU GH PHUFDGR \ RSHUDFLRQDO
FXPSOLPLHQWR GH O-PLWHV D OD FRQFHQWUDFL3*Q GH ULHVJRYV



,QIRUPDFL*Q FXDQWLWDWLYD

(O *UXSR ,EHUFDMD %DQFR GHWHUPLQD VXV UDWLRV GH FDSLWDO \ DSDOD
'"LUHFWLYD 8( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MX
DFWLYLGDG GH ODV HQWLGDGHV GH FUOGLWR \ VX VXSHUYLVL3Q SUXGHQFLD
VREUH ORV UHTXLVLWRV SUXGHQFLDOHVY GH ODV HQWLGDGHYV GH FUOGLWR

DFWXDOL]DFLRQHY PHGLDQWH HO 5HIODPHQWR 8¢ GHO 3DUODPHQWR
5HIODPHQWR 8¢ GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR &55,, 4X
$0 GH GLFLHPEUH GH HO *UXSR ,EHUFDMD %DQFR FXPSOH FRQ ORV FRH

GH %DVLOHD H[LIJLGRV SRU OD QRUPDWLYD YLIHQWH FRPR VH GHWDOOD HQ

&RHILFLHQWHYVY GH FDSLWDO
&DSLWDO RUGLQDULR FRPSXWDEOH GH QLYHO PLOKHY GH HXURV D
&DSLWDO DGLFLRQDO FRPSXWDEOH GH QLYHO PLOKRYVY GH HXURV E
&DSLWDO FRPSXWDEOH GH QLYHO PLOHV GH HXUR F
5LHVJRV PLOHV GH HXURV G
&RHILFLHQWH GH FDSLWDO RUGLQDULR GH QLYHO & (7 $ D| G
&RHILFLHQWH GH FDSLWDO DGLFLRQDO GH QLYHO $7 % E| G
&RHILFLHQWH GH FDSLWDO GH QLYHO 7LHU $ %
&RHILFLHQWH GH FDSLWDO GH QLYHO 7LHU & F| G
&RHILFLHQWH GH FDSLWDO WRWDO $ % &

$SDODQFDPLHQWR

&DSLWDO GH QLYHO PLOHVY GH HXURV D
([SRVLFL*Q PLOHV GH HXURV E

5DWLR GH DSDODQFDPLHQWR D E

'H DFXHUGR FRQ ORV UHTXHULPLHQWRY HVWDEOHFLGRY HQ &55 ODV HQWLG
FXPSOLU FRQ XQ UDWLR &(7 GHO 7LHU , GHO \ BR HRIEVF WHDQWHH GBIRND
UHJXODGRUHV SXHGHQ EDMR HO QXHYR PDUFR QRUPDWLYR UHTXHULU D OI
DGLFLRQDOHV GH FDSLWDO

(Q HVWH VHQWLGR HO %DQFR &HQWUDO (XURSHR %&( KD FRPXQLFDGR C
P-QLPRV SUXGHQFLDOHVY GH FDSLWDO XQD YH] FRQRFLGRV ORV UHVXOWDG
6XSHUYLVRUDV 65(3

(VWD GHFLVL®Q VXSRQH TXH ,EHUFDMD %DQFR GHEH PDQWHQHU D SDUWLL
&RPPRQ (TXLW\ 7LHU SKDVHG LQ &(7 GHO \ XQ UDWLR GH &DSLWDO °
UHTXHULPLHQWR GH FDSLWDO WRWDO LQFOX\H HO P-QLPR WQJWER B3®U HDO
UHTXHULPLHQWR GH 3LODU SDUD &(7 \ SDUD FDSLWDO WRWDO \ H

$0 GH GLFLHPEUH GH oDV UDWLRV GH ,EHUFDMD %DQFR HQ EDVH FRC
WRWDO GHO VH VLW°DQ XQ \ UHVSHFWLYDPHQWH SRU }
UHIJXODWRULRYVY HVWDEOHFLGRY SDUD



$ FRQWLQXDFL3Q VH SUHVHQWD OD FRQFLOLDFL3*Q HQWUH ORV

FRQWDEOHV

IRQGRV Sl

OLOHV GH HXUR

\Y

&DSLWDO VXVFULWR

,QVWUXPHQWRY GH SDWULPRQLR HPLWLGR GLVWLQW

*DQDQFLDV DFXPXODGDYV
5HVHUYDV GH UHYDORUL]DFL3Q
2WUDV UHVHUYDV

5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH

'LYLGHQGRV D FXHQWD

JRQGRYV SURSLRVY HQ EDODQFH S°EOLFR

2ZWUR UHVXOWDGR JOREDO DFXPXODGR

,QWHUHVHY PLQRULWDULRYV

SDWULPRQLR QHWR HQ EDODQFH S°EOLFR

$FWLYRV LQWDQJLEOHV

$MXVWH DPRUWL]DFL3Q SUXGHQFLDO DFWLYRV LQWD
$FWLYRV ILVFDOHV GLIHULGRV

$MXVWHYV GHO FDSLWDO GH QLYHO RUGLQDULR GHH
$MXVWH WUDQVLWRULR SULPHUD DSOLFDFL3Q ,)56
BURSXHVWD GLVWULEXFL®*Q GH GLYLGHQGRYV
'"HGXFFL3Q LQVXILFLHQFLD FREHUWXUD RSHUDFLRQH
'HGXFFLRQHY DGLFLRQDOHY FDSLWDO QLYHO RUGL
,QVWUXPHQWRY GH SDWULPRQLR QR FRPSXWDEOHYV ¥
2EOLJDFLRQHYVY FRQWLQIJHQWHY FRQYHUWLEOHYV
'LIHUHQFLDV SDWULPRQLR QHWR S°EOLFR \ D HIHFWH
7TRWDO DMXVWHV \ GHGXFFLRQHYV

7TRWDO FDSLWDO GH QLYHO RUGLQDULR &(7
,QVWUXPHQWRY GH SDWULPRQLR FRPSXWDEOHV FRP
2ZWURV DMXVWHV WUDQVLWRULRY GHO FDSLWDO GH
7TRWDO &DSLWDO GH QLYHO DGLFLRQDO &7

7TRWDO &DSLWDO GH QLYHO 7

JLODQFLDFL3Q VXERUGLQDGD \ RWURYV

RV GHO FD

SLWDO

QJLEOHYV

LGR D

DDULR
RPR &(7

V SUXGHQ

ILOV

vV GXGRVDV

VURV SUXG

FLDOHYV

R $7

PDLYHO DG

LFLRQDO

7TRWDO &DSLWDO GH QLYHO 7

7TRWDO IRQGRV SURSLRV FRPSXWDEOHV

HQFLDOHV




$ FRQWLQXDFL3*Q VH SUHVHQWD HO GHWDOOH DO GH GLFLHPEUH GH \
SKDVHG LQ GHO *UXSR FRQVROLGDEOH LQGLFDQGR FDGD XQR GH VXV FRPS
LOQVWUXPHQWRY GH FDSLWDO GH QLYHO RUGLQDULR LQVWUXPHQWRYV GH |
FDSLWDO GH QLYHO

OLOHV GH HXURYV

727%$/ )21'26 3523,26 &20387$%/(6

&DSLWDO GH QLYHO 7

&DSLWDO GH QLYHO RUGLQDULR &(7
,QVWUXPHQWRY GH FDSLWDO GHVHPEROVDGRYV
*DQDQFLDV DFXPXODGDV \ RWUDV UHVHUYDYV
5HVXOWDGRY DGPLVLEOHYV

5HVHUYDV GH UHYDORUL]DFL2Q

,QWHUHVHV PLQRULWDULRYV

2WUR UHVXOWDGR JOREDO DFXPXODGR
$MXVWHV GHO FDSLWDO GH QLYHO RUGLQDULR GHELGR D ILOWURV SUXGHQFLDOHYV
$MXVWH WUDQVLWRULR SULPHUD DSOLFDFL2Q ,)56
'"HGXFFLRQHYV GH LQVWUXPHQWRY GH FDSLWDO QLYH|O RUGLQDULR &(7
'"HGXFFL®*Q LQVXILFLHQFLD FREHUWXUD RSHUDFLRQHNM GXGRVDV
'"HGXFFLRQHY DGLFLRQDOHV FDSLWDO QLYHO RUGLPDULR
$FWLYRV LQPDWHULDOHYV
$MXVWH DPRUWL]DFL*Q SUXGHQFLDO DFWLYRYV LQWD|QJLEOHYV
$FWLYRV ILVFDOHV GLIHULGRYV TXH GHSHQGHQ GH UMQGLPLHQWRYV IXWXURV
&DSLWDO GH QLYHO DGLFLRQDO $7
,QVWUXPHQWRY GH FDSLWDO QLYHO DGLFLRQDO
'"HGXFFLRQHY GH LQVWUXPHQWRY GH FDSLWDO QLYH|O DGLFLR|QDO $7
&DSLWDO GH QLYHO 7
JLQDQFLDFLRQHY VXERUGLQDGDV \ SUOVWDPRYV VXERUGLQDGRY \ RWURYV

'DGD OD HVWUXFWXUD GH IRQGRV SURSLRV \ SDVLYRV DGPLVLEOHV GHO JU

HO UDWLR 05(/ HQ $35V VH VLW®°D HQ VLQ LQFOXLWHG %IXEIHWIDO G|
SHTXLUHPHQW $35V \ HQ HQ WOUPLQRVY GH UDWLR GH DSDODQFDPL
UHTXLVLWRYV 05(/ ,EHUFDMD %DQFR GHEHUj FRQWDU D SDUWLU GHO GH HQ
SURSLRV \ SDVLYRV DGPLVLEOHV GHO VLQ LQFOXLU HO FDSLWDO G
SHTXLUHPHQW $35V (O UHTXLVLWR HQ WOUPLQRVY GH UDWLR GH DSDODC

IRV FLWDGRV UHTXHULPLHQWRYVY VH HQFXHQWUDQ DOLQHDGRYVY FRQ HO SODQ
(Q HO ,QIRUPH FRQ 5HOHYDQFLD 3UXGHQFLDO TXH VH SXEOLFD HQ OD ZHE FR

HVWD LQIRUPDFL®*Q FRPR XQ PD\RU GHWDOOH HQ UHODFL3*Q FRQ HO FDSLWD
ULHVJR



*HVWL3Q GHO FDSLWDO

(O REMHWLYR GHO 3LODU ,, GH %DVLOHD HVY DVHJXUDU OD DGHFXDGD UHOD!
UHFXUVRV SURSLRY TXH HIHFWLYDPHQWH PDQWLHQH 3DUD HOOR HO *UXSR
HYDOXDFL®*Q GHO &DSLWDO HQ HO TXH

p $SOLFD XQD VHULH GH SURFHGLPLHQWRY GH LGHQWLILFDFL*Q PHGLFL:3Q

p 'HWHUPLQD HO FDSLWDO QHFHVDULR SDUD FXEULUORV 'H PDQHUD DGL
PDQWLHQH XQ QLYHO DFRUGH FRQ ORV ULHVJRV LQKHUHQWHV D VX DFW
RSHUD D OD JHVWL®*Q \ FRQWURO TXH UHDOL]D GH HVWRV ULHVJRV D OR
GH ORV TXH GLVSRQH \ D VX SODQ HVWUDW®JLFR GH QHJRFLR

p 30DQLILFD HO FDSLWDO D PHGLR SOD]R \

p (VWDEOHFH HO REMHWLYR GH UHFXUVRV SURSLRYV

(O *UXSR ILMD XQ REMHWLYR GH FDSLWDO TXH OH SHUPLWD PDQWHQHU GH

VREUH ORV UHTXHULPLHQWRYV P-QLPRV SUXGHQFLDOHV \ ODV GLUHFWULFHYV
HOQOWUH VX SHUILO GH ULHVJR \ VXV UHFXUVRYV SURSLRV

(O FDSLWDO WRWDO QHFHVDULR GHO *UXSR VH KD HVWLPDGR PHGLDQWH O
DVRFLDGDV D FDGD ULHVJR

3DUD OOHYDU D FDER XQD DGHFXDGD SODQLILFDFL3Q GH ODV QHFHVLGDGH!
UHDOL]DGR SUR\HFFLRQHV GH IXHQWHV \ FRQVXPRV GH FDSLWDO GHULYDGR
UHVXOWDGRYV HVSHUDGRY FRQ XQ KRULJRQWH WHPSRUDO GH WUHV D+RV
$VLPLVPR HO *UXSR HVWLPD ORV QLYHOHV GH FDSLWDO SUR\HFWDGRV EDMR
,QIRUPDFL3Q FRQ UHOHYDQFLD SUXGHQFLDO

3DUD GDU FXPSOLPLHQWR D ODV REOLJDFLRQHV GH LQIRUPDFL3Q DO PHUFDC
SRO-WLFD GH GLYXOJDFL3Q GH OD LQIRUPDFL3Q FRQ UHOHYDQFLD SUXGHQFL
,EHUFDMD SUHYLDPHQWH D OD DSUREDFL3Q GH ODV FXHQWDV DQXDOHV FR(
GLFKD LQIRUPDFL3Q HQ VX S{jJLQD ZHE

&DOLILFDFLRQHYVY FUHGLWLFLDY RWRUJDGDYV

YHFKD &RUWR J0D]R /DJUJR SOD]R 3HUVSHFW

(QWLGD[E
6WDQGDUQJ 3RRUV 1R[YLHPEUH -XdLR $ % %% % b % (VWDE
ORRG\xV "LFLHPEUH 2FWXEUH 13 13 % D D %D 3RVLWLYD
YLWFK 5DW[LQJV -koLR bHSWLHPEUH ) % 4% % % % (VWD




JRQGR $QLFR GH 5HVROXFL®*Q \ )RQGR GH *DUDQW-D GH 'HS3VLWRYV

JRQGR §QLFR GH 5HVROXFL3Q

/D [H\ GH GH MXQLR MXQWR FRQ VX GHVDUUROOR UHJODPHQWDULR
VXSXVR OD WUDQVSRVLFL:*Q DO RUGHQDPLHQWR MXU-GLFR HVSD+*+RO GH OD '
PDUFR SDUD OD UHVROXFL®*Q GH HQWLGDGHYV GH FUOGLWR \ HPSUHVDV GH VH
JRQGR GH 5HVROXFL*Q 1DFLRQDO

(Q HO FRQWH[WR GHO GHVDUUROOR GH HVWD QRUPDWLYD HO GH HQHUR
5HVROXFL3Q TXH VH HVWDEOHFH FRPR XQ LQVWUXPHQWR GH ILQDQFLDFL3Q
5HVROXFL3Q TXH HV OD DXWRULGDG HXURSHD TXH WRPDUj ODV GHFLVLRQH)
HILFD]JPHQWH ODV PHGLGDV GH UHVROXFL3*Q TXH VH DGRSWHQ (O )RQGR 8§
DSRUWDFLRQHYVY TXH UHDOLFHQ ODV HQWLGDGHV GH FUOGLWR \ HPSUHVDV Gl

6HJ°Q HO 5HJODPHQWR 8¢ HO FiOFXOR GH OD FRQWULEXFL3Q GH F
SURSRUFL3Q TXH UHSUHVHQWD VREUH HO WRWDO DJUHJDGR GH ORV SDVLYR)
XQD YH] GHGXFLGRV ORV UHFXUVRV SURSLRV \ HO LPSRUWH JDUDQWL]DGR G
ULHVJR GH OD 6RFLHGDG

(Q HO HMHUFLFLR HO JDVWR LQFXUULGR SRU OD FRQWULEXFL3Q UHDOL]D(
GH HXURYV PLOHV GH HXURV HQ HO HMHUFLFLR 1RWD

JRQGR GH *DUDQW-D GH 'HS3VLWRYV
/D 6RFLHGDG HVW; LQWHJUDGD HQ HO )RQGR GH *DUDQW-D GH 'HS3VLWRV GH

(O 5HDO 'HFUHWR GH GH GLFLHPEUH PRGLILFDGR SRU HO 5HDO
QRYLHPEUH HVWDEOHFH TXH OD &RPLVL3Q *HVWRUD GHO )RQGR GH *DUL
DSRUWDFLRQHY DQXDOHY GH ODV (QWLGDGHY DGVFULWDYV DO )RQGR GH *DUI

/D &RPLVL3Q *HVWRUD GHO )RQGR GH *DUDQW-D GH 'HS3VLWRYVY GH HQWLGDG
HQ HO DUW-FXOR GHO 5HDO 'HFUHWR OH\ \ HQ HO DUW-FXOR GHO
DSRUWDFL3*Q D UHDOL]DU SDUD HO FRQMXQWR GH ODV HQWLGDGHY DGKHULC
HQ XQ SRU PLO GHO LPSRUWH GH ORV GHS3VLWRY JDUDQWL]DGRV D GH
DSRUWDFL3*Q GH FDGD HQWLGDG VH UHDOL]D HQ IXQFL®*Q GHO LPSRUWH GH (
ULHVJR WRPDQGR HQ FRQVLGHUDFL®*Q LQGLFDGRUHV FRPR OD DGHFEXDFL2Q
OLTXLGH] TXH KDQ VLGR GHVDUUROODGRV SRU OD &LUFXODU GH GH
SRU OD &LUFXODU GH GH HQHUR $VLPLVPR OD DSRUWDFL2®*Q DO FRPS
ILMDGR HQ XQ SRU PLO GHO GHO LPSRUWH JDUDQWL]DGR GH ORV YDORUI
GLFLHPEUH GH FDGD D=*R

(O JDVWR SRU ODV DSRUWDFLRQHV RUGLQDULDYVY D ODV TXH VH UHILHUH HO
FLHUUH GHO HMHUFLFLR GH PDQHUD TXH HQ HVH PRPHQWR HO EDODQFH U
GHVHPEROVD HQ HO SULPHU WULPHVWUH GHO HMHUFLFLR SFUMWHNHRRUH

GH \ UHVSHFWLYDPHQWH 1RWD

(O GH MXOLR GH OD &RPLVL3Q *HVWRUD GHO )RQGR GH *DUDQW-D GH 'l
GHUUDPD H[WUDRUGLQDULD HQWUH ODV HQWLGDGHV DGKHULGDY DO PLVPF
FXRWDV DQXDOHV LIXDOHV (O LPSRUWH GH OD GHUUDPD FRUUHVSRQGLHQW!
GLFKD GHUUDPD KD ILQDOL]DGR HQ HO HMHUFLFLR GLH] FXRWDV DQXDO|

(Q HO HMHUFLFLR HO JDVWR LQFXUULGR SRU WRGDV ODV FRQWULEXFLR
PLOHV GH HXURYV PLOHV GH HXURV HQ HO HMHUFLFLR (VWH LI

ORV HS-JUDIHV 2WURYV JDVWRV GH H[SORWDFL3*Q PLOHV GH HXURV \

\ UHVSHFWLYDPHQWH 1RWD \ *DVWRV SRU LQWHUHVHYV PLOHV GH

HMHUFLFLR \ UHVSHFWLYDPHQWH 1RWD

&RHILFLHQWH GH 5HVHUYDV 0-QLPDV

$0 GH GLFLHPEUH GH DV- FRPR D OR ODUJR GHO HMHUFLFLR oD
H[LJLGRV SDUD HO FRHILFLHQWH GH UHVHUYDV P-QLPDV (Q FXPSOLPLHQWR
SRU HO %DQFR &HQWUDO (XURSHR OD PHGLD GLDULD GH ODV UHVHUYDV P

DVFLHQGH D PLOHV GH HXURYV PLOHV GH HXURV DO GH GLFL!



+HFKRV SRVWHULRUHYV

&RQ IHFKD GH HQHUR GH ,EHUFDMD %DQFR KD UHJLVWUDGR HQ HO HS-
GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDVY FRQVROLGDGD XQ LPSDFWR GH
WHPSRUDO GH HQWLGDGHY GH FU©GLWR

(VWH JUDYDPHQ KD VLGR UHJODGR PHGLDQWH OD /H\ GH GH GLFLH
JUDYiPHQHYVY WHPSRUDOHY HQHUJOWLFR \ GH HQWLGDGHY GH FU©O©GLWR \ HV\
OD TXH VH FUHD HO LPSXHVWR WHPSRUDO GH VROLGDULGDG GH ODV JUDQ
QRUPDV WULEXWDULDVY TXH HVWDEOHFH OD REOLJDWRULHGDG GH VDWLVI

S°EOLFR \ QDWXUDOH]D QR WULEXWDULD GXUDQWH ORV DzxRYV \ OD |
QDWXUDO GH GLFKRVY HMHUFLFLRY SDUD ODV HQWLGDGHYVY GH FUOGLWR TXF
LQJUHVRV SRU LQWHUHVHV \ FRPLVLRQHYVY FRUUHVSRQGLHQWH DO D=z*R \

HXURV (O LPSRUWH GH OD SUHVWDFL®*Q D VDWLVIDFHU VHUj HO UHVXOWDGH
GHO PDUJHQ GH LQWHUHVHV \ GH ORV LQJUHVRV \ JDVWRV SRU FRPLVLRQHV
(VSDxD \ TXH ILJXUHQ HQ OD FXHQWD GH SO©UGLGDV \ JDQDQFLDVY GHO JUXSR
OD HQWLGDG GH FUOGLWR FRUUHVSRQGLHQWH DO DR QDWXUDO DQWHULRU

&RQ IHFKD GH HQHUR GH ,EHUFDMD %DQFR 6 $ ILM3 ORV WOUPLQR
SDUWLFLSDFLRQHYVY SUHIHUHQWHY FRQ PHFDQLVPR GH UHGXFFL3Q GH SULQFL
GH HXURV /DV 3DUWLFLSDFLRQHY 3UHIHUHQWHYV VH HPLWLHURQ D OD SDU
WULPHVWUDOPHQWH GHO DQXDO KDVWD HO GH MXOLR GH $ SDI
UHYLVDU; FDGD FLQFR D*RV DSOLFDQGR XQ PDUJHQ GHO DO WLSR VZDS
FXDOTXLHU FDVR HO SDJR GH GLFKD UHPXQHUDFL®*Q HVW|; VXMHWR D FLHUW|
SDUWH GHO HPLVRU

/IDV 3DUWLFLSDFLRQHY 3UHIHUHQWHY VRQ SHUSHWXDV VLQ SHUMXLFLR GH T
FLUFXQVWDQFLDV D RSFL®:Q GH OD (QWLGDG $GLFLRQDOPHQWH HO YDORU
UHGXFLGR KDVWD XQ LPSRUWH GH HXURV VL HO UDWLR GH FDSLWDO GH C
(TXLW\ 7LHU R &(7 VH VLWXDVH SRU GHEDMR GHO (O GHVHPEROVR \ |

GH HQHUR GH \ KD VLGR DGPLWLGD D FRWL]DFL®*Q \ QHJRFLDFL3Q HQ HC

(VWD HPLVL3Q GH SDUWLFLSDFLRQHVY SUHIHUHQWHY FRPSXWDU; FRPR UH|
$VLPLVPR GXUDQWH HO PHV GH IHEUHUR GH ,EHUFDMD %DQFR KD UHF
FRUUHVSRQGLHQWH SDUD DPRUWL]DU D SDUWLU GHO GH DEULO GH
HQFRQWUDEDQ HQ HO EDODQFH FRQVROLGDGR GHO *UXSR DO GH GLFLHPE
FRPR UHFXUVRVY SURSLRV GH SULPHUD FDWHJRU-D

&DPELRV HQ ORV FULWHULRV \ HYWLPDFLRQHV FRQWDEOHYV

$GRSFL3Q GH OD &LUFXODU GH %DQFR GH (VSD%D

'XUDQWH HO D=*R HQWU? HQ YLJRU OD &LUFXODU TXH PRGLILFD OD
UHVSRQGHU D YDULRY DVSHFWRVY WDQWR UHODFLRQDGRYV FRQ ODV 1RUPDV L
OD 8QL®*Q (XURSHD SUR\HFWR GH UHIRUPD GH ORV -QGLFHV GH UHIHUHQFL
HVYWDGRV ILQDQFLHURY GHO HMHUFLFLR FRPR SDUD DOLQHDUVH FRQ
),15(3 \ GH OD (XURSHDQ %DQNLQJ $XWKRULW\ (XURSHDQ %DQNLQJ $XWKRL
LPSDFWDGR SRU SULPHUD YH] GXUDQWH HO HMHUFLFLR

(Q UHODFL®*Q FRQ ORV HVWDGRV ILQDQFLHURYV LQGLYLGXDOHV UHVHUYDGR\
QXHYR PDUFR GH ),15(3 5HJODPHQWR GH OD &RPLVL:Q TXH DSOLF
FRQVROLGDGRYV (Q FRQFUHWR FDEH GHVWDFDU TXH OD GHILQLFL®*Q GH GX
VHUj] OD GHILQLFL®*Q GH GXGRVR QRQ SHUIRUPLQJ ORDQ HVWDEOHFLGD HQ |

/ID &LUFXODU WDPEL®Q LQWURGXFH YDULDV PRGLILFDFLRQHMWMDDDEQHBMROD Gt
UHGDFFL3*Q FRQ ORV FULWHULRVY GH OD (%$ HQ UHODFL3Q DO F3PSXWR GH(
UHILQDQFLDGDV GHO VWDJH VH HOLPLQDQ ORV FULWHULRV VREUH FRQF
DFWXDOL]DQ ODV WDEODV GH ODV VROXFLRQHY DOWHUQDWLYDV WDQWR SDI
SouUuGLGD SRU ULHVJR GH FUOGLWR FRPR SDUD ORV GHVFXHQWRV VREUH
DGMXGLFDGRVY R UHFLELGRV HQ SDJR GH GHXGDV HOHYDFL3*Q GH ORV SRUFH

3RU °OWLPR OD &LUFXODU DFWXDOL]D ORV UHTXHULPLHQWRY GH GDWRV HV
8(0



BULQFLSLRV \ SRO-WLFDV FRQWDEOHV \ FULWHULRY GH YDORUDFL3Q DSOLFD

$ FRQWLQXDFL3®*Q VH GHVFULEHQ ORV SULQFLSLRV \ SRO-WLFDV FRQWDEOH
VLIQLILFDWLYRY DSOLFDGRYVY SDUD OD HODERUDFL:Q GH ODV SUHVHQWHYV I
FROWDEOH R FULWHULR GH YDORUDFL*Q TXH WHQLHQGR XQ HIHFWR VLJQLIL
DSOLFDU HQ VX HODERUDFL®Q

BDUWLFLSDFLRQHV \ FRPELQDFLRQHYV GH QHJRFLRV

(QWLGDGHYV GHSHQGLHQWHYV

6H FRQVLGHUDQ UHQWLGDGHY GHO JUXSRU DTXHOODV VREUH ODV TXH OD H
TXH VH PDQLILHVWD JHQHUDO DXQTXH QR °QLFDPHQWH SRU OD SURSLHGD
ORV GHUHFKRV GH YRWR GH ODV HQWLGDGHV SDUWLFLSDGDV R DXQ VLHC
HILVWHQFLD GH RWUDV FLUFXQVWDQFLDV R DFXHUGRV TXH RWRUJXHQ HO
QRUPDWLYD YLIHQWH VH HQWLHQGH SRU FRQWURO HO SRGHU GH GLULJLL
HQWLGDG FRQ HO ILQ GH REWHQHU EHQHILFLRY GH VXV DFWLYLGDGHYV

/DV SDUWLFLSDFLRQHV HQ UHQWLGDGHV GHO JUXSRU VH SUHVHQWDQ HQ
HS-JUDIH U,QYHUVLRQHV HQ GHSHQGLHQWHY QHJRFLRV FRQMXQWRV \ DVRF|
YDORUDGDV SRU VX FRVWH GH DGTXLVLFL®*Q QHWR GH ORV GHWHULRURV TX
SDUWLFLSDFLRQHYV

&XDQGR GH DFXHUGR D OR GLVSXHVWR HQ OD &LUFXODU HILVWHQ
SDUWLFLSDFLRQHY HO LPSRUWH GH GLFKR GHWHULRUR VH HVWLPD FRPR
UHFXSHUDEOH FDOFXODGR FRPR HO PD\RU LPSRUWH HQWUH HO YDORU UD]I
QHFHVDULRY SDUD VX YHQWD R VX YDORU HQ XVR GHILQLGR ©VWH FRPR HO
HVSHUD UHFLELU GH OD SDUWLFLSDFL:Q HQ IRUPD GH GLYLGHQGRV \ OR’
GLVSRVLFL:Q SRU RWURV PHGLRV \ VX YDORU FRQWDEOH /DV SOUGLGDV SR
UHFXSHUDFLRQHV GH GLFKDV S©UGLGDV VH UHJLVWUDQ FRQ FDUJR R DI
U'HWHULRUR GHO YDORU R UHYHUVL3Q GHO GHWHULRUR GHO YDORU GH LQY
DVRFLDGDVU GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV

IRV GLYLGHQGRV GHYHQJDGRV HQ HO HMHUFLFLR SRU HVWDV SDUWLFLSDFLF
GLYLGHQGRVU GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDV

(Q ORV $QH[RV , \ ,, VH IDFLOLWD LQIRUPDFL3Q UHOHYDQWH VREUH HVWDV VF
1HIJIRFLRVY FRQMXQWRYV

6H FRQVLGHUDQ U1HJRFLRVY FRQMXQWRVU DTXHOODV VRFLHGDGHV TXH QF
FRQWUDFWXDOHV GH FRQWURO FRQMXQWR HQ YLUWXG GH ORV FXDOHV OD\
WRPDQ GH IRUPD XQiQLPH SRU ODV HQWLGDGHV TXH FRPSDUWHQ HO FRQWUF

/DV SDUWLFLSDFLRQHV HQ U1HJRFLRV FRQMXQWRVU VH SUHVHQWDQ HQ H
HS-JUDIH U,QYHUVLRQHV HQ GHSHQGLHQWHVY QHJRFLRV FRQMXQWRV \ DVRF
YDORUDGDV SRU VX FRVWH GH DGTXLVLFL®Q QHWR GH ORV GHWHULRURYV TXt

&XDQGR GH DFXHUGR D OR GLVSXHVWR HQ OD &LUFXODU H[LVWHQ
SDUWLFLSDFLRQHVY HO LPSRUWH GH GLFKR GHWHULRUR VH HVWLPD FRPR
UHFXSHUDEOH \ VX YDORU FRQWDEOH /DV SOUGLGDV SRU GHWHULRUR VREU
GH GLFKDV SOUGLGDV VH UHJLVWUDQ FRQ FDUJR R DERQR UHVSHFWLYDPH
UHYHUVL®Q GHO GHWHULRUR GHO YDORU GH LQYHUVLRQHV HQ GHSHQGLHQ
FXHQWD GH SOUGLGDV \ JDQDQFLDV

IRV GLYLGHQGRV GHYHQJDGRY HQ HO HMHUFLFLR SRU HVWDV SDUWLFLSDFLF
GLYLGHQGRVU GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDYV

(Q ORV $QH[RV , \ ,, VH IDFLOLWD LQIRUPDFL3*Q UHOHYDQWH VREUH HVWDV VF



(QWLGDGHYV DVRFLDGDV

6H FRQVLGHUDQ UHQWLGDGHYV DVRFLDGDVU DTXHOODV VREUH ODV TXH OD ,
LQIOXHQFLD VLJQLILFDWLYD DXQTXH QR FRQVWLWX\HQ XQD XQLGDG GH GH
FRQWURO FRQMXQWR (Q JHQHUDO DXQTXH QR H[FOXVLYDPHQWH HVWD FD!
GLUHFWD R LQGLUHFWD LJXDO R VXSHULRU DO GH ORV GHUHFKRV GH YR\

/DV SDUWLFLSDFLRQHV HQ UHQWLGDGHV DVRFLDGDVU VH SUHVHQWDQ HQ
HS-JUDIH U,QYHUVLRQHY HQ GHSHQGLHQWHVY QHJRFLRV FRQMXQWRV \ DVRFI
YDORUDGDV SRU VX FRVWH GH DGTXLVLFL®Q QHWR GH ORV GHWHULRURYV TX}

&XDQGR GH DFXHUGR D OR GLVSXHVWR HQ OD &LUFXODU H[LVWHQ
SDUWLFLSDFLRQHV HO LPSRUWH GH GLFKR GHWHULRUR VH HVWLPD FRPR
UHFXSHUDEOH \ VX YDORU FRQWDEOH /DV SOUGLGDV SRU GHWHULRUR VREU
GH GLFKDV SOUGLGDV VH UHJLVWUDQ FRQ FDUJR R DERQR UHVSHFWLYDPF
UHYHUVL3Q GHO GHWHULRUR GHO YDORU GH LQYHUVLRQHV HQ GHSHQGLHQ
FXHQWD GH SOUGLGDV \ JDQDQFLDV

IRV GLYLGHQGRV GHYHQJDGRV HQ HO HMHUFLFLR SRU HVWDV SDUWLFLSDFLF
GLYLGHQGRVU GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDV

(Q ORV $QH[RV , \ ,, VH IDFLOLWD LQIRUPDFL3Q UHOHYDQWH VREUH HVWDV VF
&RPELQDFLRQHV GH QHJRFLRYV

8QD FRPELQDFL®:Q GH QHJRFLRV HV OD XQL3Q GH GRV R PiV HQWLGDGHV R XC
XQD °QLFD HQWLGDG R JUXSR GH HQWLGDGHY HQ OD TXH OD DGTXLUHQWH RE

$ OD IHFKD GH DGTXLVLFL3Q OD HQWLGDG DGTXLUHQWH LQFRUSRUDU;| HQ V.
SDVLYRV FRQWLQJHQWHYV GH OD DGTXLULGD LQFOXLGRV ORV DFWLYRV LQW
LQLFLDOPHQWH WRGRVY HOORV SRU VX YDORU UD]J]RQDEOH

/IDV GLIHUHQFLDV SRVLWLYDY HQWUH HO FRVWH GH ODV SDUWLFLSDFLRQHYV
FRUUHVSRQGLHQWHY YDORUHYV WH3ULFR FRQWDEOHY DGTXLULGRV DMXVWD
QHIJRFLRV VH LPSXWDQ GH OD VLIXLHQWH IRUPD

a 6L VRQ DVLIQDEOHVY D HOHPHQWRY SDWULPRQLDOHV FRQFUHWRV GH
DXPHQWDQGR HO YDORU GH ORV DFWLYRV R UHGXFLHQGR HO YDORU G
IXHVHQ VXSHULRUHVY R LQIHULRUHY UHVSHFWLYDPHQWH D ORV YDORU
VXV EDODQFHV \ FX\R WUDWDPLHQWR FRQWDEOH VHD VLPLODU DO
UHVSHFWLYDPHQWH GHO JUXSR

a 6L VRQ DVLIQDEOHV D DFWLYRV LQWDQJLEOHYVY FRQFUHWRY VH LPSXW
HQ HO EDODQFH FRQVROLGDGR VLHPSUH TXH VX YDORU UD]JRQDEOH
GHWHUPLQDUVH ILDEOHPHQWH

Q-

/IDV GLIHUHQFLDV UHVWDQWHY QR LPSXWDEOHV VH UHJLVWUDQ FRPR
XQD R PijV XQLGDGHY JHQHUDGRUDV GH HIHFWLYR HVSHF-ILFDV

/IDV GLIHUHQFLDV QHJDWLYDV XQD YH] HVWDEOHFLGR VX LPSRUWH VH U
JDQDQFLDYV

/IDV FRPSUDV GH LQWHUHVHV PLQRULWDULRY UHDOL]DGDV FRQ SRVWHULRU
UHJLVWUDQ FRPR PjV FRVWH GH OD FRPELQDFL3:Q GH QHJRFLRV

(Q DTXHOORV FDVRV HQ ORV TXH HO FRVWH GH OD FRPELQDFL3*Q GH QHJRFL
ORV DFWLYRV SDVLYRV R SDVLYRV FRQWLQJHQWHY LGHQWLILFDEOHYVY GH OL
IRUPD GHILQLWLYD OD FRQWDELOL]DFL3Q LQLFLDO GH OD FRPELQDFL3*Q G
FXDOTXLHU FDVR HO SURFHVR GHEHU; TXHGDU FRPSOHWDGR HQ HO SOD]R
DGTXLVLFL3Q \ FRQ HIHFWR HQ HVWD IHFKD



2SHUDFLRQHV GH IXVL3Q \ HVFLVL:Q HQWUH HPSUHVDV GHO *UXSR

IRV HOHPHQWRYV SDWULPRQLDOHYV DGTXLULGRV VH YDORUDU;jQ SRU HO LPSF
YH] UHDOL]DGD OD RSHUDFL3Q HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDV C

/ID GLIHUHQFLD TXH SXGLHUD SRQHUVH GH PDQLILHVWR HQWUH HO YDORU Q
DGTXLULGD R HVFLQGLGD DMXVWDGR SRU HO VDOGR TXH GHED OXFLU HC
DFXPXODGRU GHO SDWULPRQLR QHWR \ FXDOTXLHU LPSRUWH FRUUHVSRQGL
FDVR KXELHUD HPLWLGR OD VRFLHGDG DGTXLUHQWH VH FRQWDELOL]DU; HQ

/D IHFKD GH HIHFWRV FRQWDEOHYVY VHUj; OD GH LQLFLR GHO HMHUFLFLR HQ T
TXH VHD SRVWHULRU DO PRPHQWR HQ TXH ODV VRFLHGDGHV VH KXELHVHC
VRFLHGDGHYV VH KD LQFRUSRUDGR DO *UXSR HQ HO HMHUFLFLR HQ TXH VH
HIHFWRVY FRQWDEOHY VHU; OD IHFKD GH DGTXLVLFL:2Q

,QVWUXPHQWRYV ILQDQFLHURYV
5HJLVWUR LQLFLDO GH LQVWUXPHQWRY ILQDQFLHURYV

IRV LQVWUXPHQWRYV ILQDQFLHURYV VH UHJLVWUDQ LQLFLDOPHQWH HQ HO ED
SDUWH GHO FRQWUDWR TXH ORV RULJLQD GH DFXHUGR FRQ ODV FRQGLFI
LQVWUXPHQWRY GH GHXGD WDOHV FRPR ORV FUOGLWRVY \ ORV GHS3VLWRYV C
VXUJH HO GHUHFKR OHJDO D UHFLELU R OD REOLJDFL®*Q OHJDO GH SDJDU |
GHULYDGRV ILQDQFLHURV FRQ FDUjFWHU JHQHUDO VH UHJLVWUDQ HQ OD IF

/IDV RSHUDFLRQHYVY GH FRPSUDYHQWD GH DFWLYRV ILQDQFLHURYVY LQVWUXPHC
VH UHJLVWUDQ HQ OD IHFKD HQ OD TXH ORV EHQHILFLRVY ULHVJRV GHUHFK
VHDQ GH OD SDUWH DGTXLULHQWH TXH GHSHQGLHQGR GHO WLSR GH DFWLY
IHFKD GH FRQWUDWDFL2*Q R OD IHFKD GH OLTXLGDFL*Q R HQWUHJD (Q SDL
PHUFDGR GH GLYLVDVY GH FRQWDGR VH UHJLVWUDQ HQ OD IHFKD GH OLTX
LOQVWUXPHQWRY GH SDWULPRQLR QHJRFLDGRVY HQ PHUFDGRV VHFXQGDULRYV
IHFKD GH FRQWUDWDFL3Q \ ODV RSHUDFLRQHV UHDOL]DGDV FRQ LQVWUXPF
VHFXQGDULRY GH YDORUHYVY HVSD+ROHV VH UHJLVWUDQ HQ OD IHFKD GH OLT>

%DMD GH ORV LOQVWUXPHQWRY ILQDQFLHURYV
8Q DFWLYR ILQDQFLHUR VH GD GH EDMD GHO EDODQFH FXDQGR VH SURGXFH

p ORV GHUHFKRV FRQWUDFWXDOHYV VREUH ORV IOXMRV GH HIHFWLYR TXH JH
p VH WUDQVILHUH HO DFWLYR ILQDQFLHUR \ VH WUDQVPLWHQ VXVWDQFLDOF

p QR VH WUDQVILHUHQ QL VH UHWLHQHQ VXVWDQFLDOPHQWH ORV ULHVJR\
WUDQVIHULGR FDVR GH ODV YHQWDV GH DFWLYRV ILQDQFLHURV FRQ XQ
HPLWLGD TXH QR HVW{Q SURIXQGDPHQWH GHQWUR QL IXHUD GH GLQHUR ¢
DVXPH XQD ILQDQFLDFL3Q VXERUGLQDGD X RWUR WLSR GH PHMRUDV FUHG
\ RWURV FDVRV VHPHMDQWHY VL OD HQWLGDG FHGHQWH QR UHWLHQH H
GD GH EDMD GHO EDODQFH \ VH UHFRQRFH FXDOTXLHU GHUHFKR X RI
FRQVHFXHQFLD GH OD WUDQVIHUHQFLD

3RU VX SDUWH XQ SDVLYR ILQDQFLHUR VH GD GH EDMD GHO EDODQFH FXDQ
JHQHUD R FXDQGR VH UHDGTXLHUH SRU SDUWH GH OD 6RFLHGDG

9DORU UD]J]RQDEOH \ FRVWH DPRUWL]DGR GH ORV LQVWUXPHQWRYV ILQD

6H HQWLHQGH SRU YDORU UD]J]RQDEOH GH XQ LQVWUXPHQWR ILQDQFLHUR HQ
SRGU-D VHU FRPSUDGR R YHQGLGR HQ HVD IHFKD HQWUH GRV SDUWHV LQWF
WUDQVDFFL3Q UHDOL]DGD HQ FRQGLFLRQHY GH LQGHSHQGHQFLD PXWXD /D |
UD]JRQDEOH GH XQ LOQVWUXPHQWR ILQDQFLHUR HV HO SUHFLR TXH VH SDJDU-
SURIXQGR USUHFLR GH FRWL]DFL3QU R USUHFLR GH PHUFDGRU



&XDQGR QR H[LVWH SUHFLR GH PHUFDGR SDUD XQ GHWHUPLQDGR LQVWUXPH
YDORU UD]JRQDEOH DO HVWDEOHFLGR HQ WUDQVDFFLRQHV UHFLHQWHV GH
PRGHORYV GH YDORUDFL3Q VXILFLHQWHPHQWH FRQWUDVWDGRY SRU OD FRPX(
FRQVLGHUDFL*Q ODV SHFXOLDULGDGHV HVSHF-ILFDV GHO LQVWUXPHQWR D
WLSRV GH ULHVJRV TXH OOHYD DVRFLDGRYV

&RQFUHWDPHQWH HO YDORU UD]JRQDEOH GH ORV GHULYDGRV ILQDQFLHUR
WUDQVSDUHQWHV \ SURIXQGRV LQFOXLGRV HQ ODV FDUWHUDV GH QHJRFLDI
UD]JRQHV H[FHSFLRQDOHV QR VH SXHGH HVWDEOHFHU VX FRWL]DFL3*Q HQ XQI
POWRGRY VLPLODUHV D ORV XWLOL]DGRY SDUD YDORUDU ORV GHULYDGRYV QF

(O YDORU UD]JRQDEOH GH ORV GHULYDGRV QR QHJRFLDGRV HQ PHUFDGRYV F
RUJDQL]DGRVY SRFR SURIXQGRV R WUDQVSDUHQWHYV VH DVLPLOD D OD VXPD
HO LQVWUXPHQWR GHVFRQWDGRYVY D OD IHFKD GH OD YDORUDFL3:Q UYDORU
SURFHVR GH YDORUDFL3:Q POWRGRYV UHFRQRFLGRV SRU ORV PHUFDGRYV ILQDC
GH GHWHUPLQDFL3Q GH SUHFLRV GH RSFLRQHV HWF

7TRGDV ODV LQYHUVLRQHYVY HQ LQVWUXPHQWRY GH SDWULPRQLR \ HQ FRQWU
YDORU UD]J]RQDEOH

3RU FRVWH DPRUWL]DGR VH HQWLHQGH HO LPSRUWH SRU HO FXDO VH YD
UHFRQRFLPLHQWR LQLFLDO FRUUHJLGR SRU ORV UHHPEROVRV GH SULQFLS
GLIHUHQFLD H[LVWHQWH HQWUH HVH LPSRUWH LQLFLDO \ HO LPSRUWH DO Y
XWLOL]DQGR HO POWRGR GHO WLSR GH LQWHU®V HIHFWLYR (Q HO FDVR G|
LQFOX\H DGHPjV ODV FRUUHFFLRQHV D VX YDORU SRU SOUGLGDV SRU GHWH

(O WLSR GH LQWHU®V HIHFWLYR HV HO WLSR GH DFWXDOL]DFL3Q TXH LJIXL
ILQDQFLHUR R HO LPSRUWH HQ OLEURYV GH XQ SDVLYR ILQDQFLHUR FRQ ORYV
YLGD HVSHUDGD GHO LQVWUXPHQWR D SDUWLU GH VXV FRQGLFLRQHV FRQV
HVSHUDGDV 3DUD ORV LQVWUXPHQWRY ILQDQFLHURYV D WLSR GH LQWHUOGYV
WLSR GH LQWHUOGV FRQWUDFWXDO HVWDEOHFLGR HQ HO PRPHQWR GH VX
FRPLVLRQHV \ SRU ORV FRVWHV GH WUDQVDFFL3Q TXH GH DFXHUGR D OR G
SDUWH LQWHJUDO GHO UHQGLPLHQWR R FRVWH HIHFWLYR GHO LQVWUXPHQ
GLFKR WLSR GH LQWHU®V HIHFWLYR (Q ORV LQVWUXPHQWRY ILQDQFLHURYV
HIHFWLYR VH HVWLPD GH PDQHUD DQjORJD D ODV RSHUDFLRQHY GH WLSR I
UHYLVL*Q GHO WLSR GH LOWHU®V FRQWUDFWXDO GH OD RSHUDFL3Q DWHQGL
GH HIHFWLYR IXWXURV GH OD RSHUDFL:Q

&ODVLILFDFL®*Q \ YDORUDFL®*Q GH ORV DFWLYRV \ SDVLYRV ILQDQFLHUR

ORGHOR GH QHJRFLR \ FDUDFWHU-VWLFDV GH IOXMRYVY GH HIHFWLYR FRQWUDF

IRV DFWLYRV ILQDQFLHURYV VH FODVLILFDQ HQ GLVWLQWDV FDWHJRU-DV HQ
JHVWLRQDGRV \ GH ODV FDUDFWHU-VWLFDV FRQWUDFWXDOHYV GH VXV IOXMR\

3RU PRGHOR GH QHJRFLR VH HQWLHQGH OD IRUPD HQ TXH OD 6RFLHGDG JHV\
IOXMRV GH HIHFWLYR FRQVLGHUDQGR F:PR VH JHVWLRQDQ FRQMXQWDPH:!
DOFDQ]DU XQ REMHWLYR FRQFUHWR (V GHFLU HO PRGHOR GH QHJRFLR QR
SDUD XQ LQVWUXPHQWR LQGLYLGXDO VLQR TXH VH GHWHUPLQD SDUD XQ FR



(Q SDUWLFXODU ORV PRGHORV GH QHJRFLR XWLOL]DGRV SRU OD 6RFLHGDG |
SDUD SHUFLELU VXV IOXMRV GH HIHFWLYR FRQWUDFWXDOHY HQ OD YHQWI
DPERV REMHWLYRVY PRGHOR PL[WR

O ODQWHQLPLHQWR GH ORV DFWLYRV ILQDQFLHURV SDUDHMHRBEDMHWLYRVG @ O
6RFLHGDG HV PDQWHQHU ORV DFWLYRV ILQDQFLHURY SDUD SHUFLELU V
DFXHUGR FRQ ORV UHTXHULPLHQWRY HVWDEOHFLGRY SRU OD QRUPD OR\
HYWH PRGHOR SUHVHQWDQ YHQWDV SRFR IUHFXHQWHVY R SRFR VLJQLILF
HVYWDEOHFHQ OLPLWDFLRQHYV D VX UHDOL]DFL3Q VL ELHQ HO %DQFR FRQV
SU3[LPRV DO YHQFLPLHQWR \ ODV PRWLYDGDV SRU HO LQFUHPHQWR GHO U
R SDUD JHVWLRQDU HO ULHVJR GH FRQFHQWUDFL®*Q VRQ FRQVLVWHQWHYV F

O 9HQWD GH ORV DFWHORREMAWQRNIRHGRVWOD 6RFLHGDG HV OD UHDOL]DFL3*Q GF

O ORGHOR MHOJWREMHWLYR GH OD 6RFLHGDG FRPELQD OD SHUFHSFL3Q GH 10)
UHDOL]DFL3Q GH ORV DFWLYRV ILQDQFLHURYV (Q ORV LQVWUXPHQWRYV ILQEC
YHQWDV GH DFWLYRV ILQDQFLHURV VRQ HVHQFLDOHV \ QR DFFHVRULD\
OLPLWDFLRQHV D VX UHDOL]DFL®Q

$VLPLVPR HQ IXQFL3Q GH ODV FDUDFWHU-VWLFDV GH VXV IOXMRV GH HIHF\
FODVLILFD HQ HO PRPHQWR LQLFLDO HQ XQD GH ODV VLIXLHQWHYV FDWHJRU-

O $TXHOORV FX\DV FRQGLFLRQHV FRQWUDFWXDOHV GDQ OXJDU HQ IHFKD\
FRQVLVWHQ VRODPHQWH HQ SDJRV GH SULQFLSDO HLQWHUHVHYVY VREUH HC

O 5HVWR GH DFWLYRV ILQDQFLHURYV

$ HIHFWRV GH HVWD FODVLILFDFL3Q HO SULQFLSDO GH XQ DFWLYR ILQDQFL
UHFRQRFLPLHQWR LQLFLDO 'LFKR LPSRUWH SXHGH FDPELDU D OR ODUJR GH
KD\ UHHPEROVRV GH SULQFLSDO $VLPLVPR VH HQWLHQGH SRU LQWHU®V O
WHPSRUDO GHO GLQHUR SRU ORV FRVWHV GH ILQDQFLDFL3Q \ HVWUXFWXUD
GH SULQFLSDO SHQGLHQWH GH FREUR GXUDQWH XQ SHU-RGR FRQFUHWR PV

$XQTXH GDGD OD QDWXUDOH]D GHO QHJRFLR GH OD 6RFLHGDG OD SUjFWLFD
FRQWLHQH FDUDFWHU-VWLFDV TXH GHQ OXJDU D IOXMRV GH HIHFWLYR GL
SULQFLSDO H LQWHUHVHYVY OD 6RFLHGDG HYDO®°D HO FXPSOLPLHQWR GH OD'
VXV DFWLYRV ILQDQFLHURV WHVW 633, FODVLILFDQGR ©VWRYV HQ IXQFL3Q C

/D IXQFL3Q SULQFLSDO GH HVWH WHVW HV GLVFULPLQDU TX© SURGXFWRYV |
UPDQWHQLPLHQWR GH ORV DFWLYRV ILQDQFLHURYV SDUD SHUFLELU VXV I0OXN
VH SXHGHQ PHGLU D FRVWH DPRUWL]DGR \ D YDORU UD]RQDEOH FRQ FDPE|
FRQWUDULR VH GHEHQ PHGLU D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOV

/RV MXLFLRV TXH SHUPLWHQ JXLDU HO DQjOLVLVY SDUD GHWHUPLQDU TXH
LQVWUXPHQWR ILQDQFLHUR VRQ °QLFDPHQWH SDJRV GH SULQFLSDO \ GH
SHQGLHQWH VRQ ORV VLIJXLHQWHYV

&ODVLILFDFL3Q \ FDUWHUDYV GH ORV LQVWUXPHQWRYV ILQDQFLHURYV D HIHFWR

IRV LQVWUXPHQWRY ILQDQFLHURY VH SUHVHQWDQ FODVLILFDGRVY HQ HO E
VLIXLHQWHY FDWHJRU-DV

p $FWLYRV ILQDQFLHURV D FRPWHVWPREWIHDBR-D VH LQFOX\HQ ORV DFWLY
JHVWLRQDQ FRQ XQ PRGHOR GH QHJRFLR FX\R REMHWLYR HV PDQWHQHU«
FRQWUDFWXDOHV \ FX\DV FRQGLFLRQHV FRQWUDFWXDOHV GDQ OXJDU D |
TXH VRQ VRODPHQWH SDJRV GH SULQFLSDO H LQWHUHVHV VREUH HO LPSRI

(VWD FDUWHUD LQFOX\H OD ILQDQFLDFL3Q SUHVWDGD D WHUFHURV FRQ R
SUOVWDPR ORV YDORUHV UHSUHVHQWDWLYRY GH GHXGD TXH FXPSODC
VH+DODGDV DV- FRPR ODV GHXGDV FRQWUD-GDV SRU ORV FRPSUDGRUH\
VHUYLFLRV 6H LQFOX\HQ WDPEL©®Q ODV RSHUDFLRQHV GH DUUHQGDPLHQ
DUUHQGDGRU



IRV DFWLYRV ILQDQFLHURV LQFOXLGRYVY HQ HVWD FDWHJRU-D VH YDORUDQ
SRU HO LPSRUWH GH ORV FRVWHVY GH WUDQVDFFL3Q TXH VHDQ GLUHFWDP
ILQDQFLHUR &RQ SRVWHULRULGDG D VX DGTXLVLFL:Q ORV DFWLYRV LQF
FRVWH DPRUWL]DGR PHGLDQWH OD DSOLFDFL*Q GHO POWRGR GHO WLSR Gt

/IRV LQJUHVRV \ JDVWRYVY GH ORV LQVWUXPHQWRYV ILQDQFLHURYV D FRVWH DI
FULWHULRYV

O /RV LQWHUHVHV GHYHQJDGRV VH UHJLVWUDQ HQ HO HS-JUDIH U,QJUHVR
\ JDQDQFLDV XWLOL]DQGR HO WLSR GH LQWHU®V HIHFWLYR GH OD RSHL
RSHUDFL®Q H[FHSWR HQ HO FDVR GH DFWLYRV GXGRVRV TXH VH DSOLFD

O /RV UHVWDQWHYVY FDPELRV GH YDORU VH UHFRQRFHQ FRPR LQJUHVR R J

FDXVH EDMD GHO EDODQFH FXDQGR VH UHFODVLILFD FXDQGR VH SURC

\ FXDQGR VH SURGXFHQ S©UGLGDV SRU GHWHULRUR GH YDORU
UHFXSHUDFL:3Q

p $FWLYRV ILQDQFLHURYV D YDORU UD]JRQDEOH FRQ FBOEHRW H® DRWHUR U B VWX
LQFOX\HQ IXQGDPHQWDOPHQWH LQVWUXPHQWRY GH GHXGD DGTXLULGRV ¢
TXH VRQ JHVWLRQDGRV FRQ XQ PRGHOR GH QHJRFLR PL[WR FX\R REMHWL"
GH HIHFWLYR FRQWUDFWXDOHV \ OD YHQWD \ FX\DV FRQGLFLRQHV FRQW!
IHFKDV HVSHFLILFDGDV TXH VRQ VRODPHQWH SDJRV GH SULQFLSDO H L¢
SHQGLHQWH

$VLPLVPR OD 6RFLHGDG KD RSWDGR SRU LQFOXLU HQ HVWD FDUWHUD OD\
GH SDWULPRQLR TXH QR GHEDQ FODVLILFDUVH HQ OD FDUWHUD GH U$FWL’
TXH VH FODVLILFDU-DQ FRPR DFWLYRV ILQDQFLHURY REOLJDWRULDPHQ'
UHVXOWDGRY GH QR HMHUFLWDUVH HVWD RSFL2*Q 'LFKD RSFL:Q VH HMHUF|

/IRV LQVWUXPHQWRY LQFOXLGRVY HQ HVWD FDWHJRU-D VH YDORUDQ LQLFLE
HO LPSRUWH GH ORV FRVWHV GH WUDQVDFFL3Q TXH VHDQ GLUHFWDPHQV
ILQDQFLHUR 3RVWHULRUPHQWH D VX DGTXLVLFL3Q ORV DFWLYRV ILQDQF|
SRU VX YDORU UDJ]RQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO

/IRV LQJUHVRV \ JDVWRV GH ORV DFWLYRYV ILQDQFLHURYVY D YDORU UD]JRQDEO
UHFRQRFHQ GH DFXHUGR FRQ ORV VLIXLHQWHYVY FULWHULRYV

O /RV LQWHUHVHY GHYHQJDGRVY R FXDQGR FRUUHVSRQGD ORV GLYLGHC
FXHQWD GH S©UGLGDV \ JDQDQFLDYV

O /DV GLIHUHQFLDV GH FDPELR VH UHFRQRFHQ HQ OD FXHQWD GH SOUGL
ILQDQFLHURY PRQHWDULRYV \ HQ RWUR UHVXOWDGR JOREDO QHWRV G
DFWLYRV ILQDQFLHURYV QR PRQHWDULRYV

O 3DUD HO FDVR GH ORV LQVWUXPHQWRYV GH GHXGD ODV SOUGLGDV SRU
SRVWHULRU UHFXSHUDFL:Q VH UHFRQRFHQ HQ OD FXHQWD GH SOUGLGDYV

O /RV UHVWDQWHY FDPELRV GH YDORU VH UHFRQRFHQ QHWRY GHO HIHFW

&XDQGR XQ LQVWUXPHQWR GH GHXGD D YDORU UD]JRQDEOH FRQ FDPELRV HC
EDODQFH OD SOUGLGD R JDQDQFLD DFXPXODGD HQ RWUR UHVXOWDGR JOF
UHVXOWDGR GHO SHU-RGR (Q FDPELR FXDQGR XQ LQVWUXPHQWR GH SDWU|
HQ RWUR UHVXOWDGR JOREDO VH GD GH EDMD GHO EDODQFH HO LPSRUWH
UHVXOWDGR JOREDO DFXPXODGR QR VH UHFODVLILFD D OD FXHQWD GH S©
UHVHUYDV



p $FWLYRV \ SDVLYRV ILQDQFLHURV D YDORU UD]JRQBE& GH WRQF BBVREIIRRM H § HJ |
LOWHJUDQ ORV VLIXLHQWHY LQVWUXPHQWRY ILQDQFLHURYV

O $FWLYRV \ SDVLYRV ILQDQFLHURYV PDQWHRHORRVSDXNH QHJIJBEIXUHUHQ
LQWHQFL*Q GH UHDOL]DUVH D FRUWR SOD]R ORV TXH IRUPDQ SDUWH GF
LGHQWLILFDGRV \ JHVWLRQDGRYVY FRQMXQWDPHQWH SDUD OD TXH KD\ H
REWHQHU JDQDQFLDV D FRUWR SOD]R \ ORV LQVWUXPHQWRY GHULYDGF
FRQWUDWR GH JDUDQW-D ILQDQFLHUD \ QR KDQ VLGR GHVLJQDGRV FRP
DTXHOORVY VHJUHJDGRV GH LQVWUXPHQWRY ILQDQFLHURV K-EULGRV }
QRUPDWLYD YLJHQWH

7TDPEL©®©Q VH FRQVLGHUD FDUWHUD GH QHJRFLDFL3Q ODV SRVLFLRQHV I
DFWLYRVY DGTXLULGRY WHPSRUDOPHQWH FRQ SDFWR GH UHWURFHVL3Q
SUGOVWDPR

O $FWLYRV ILQDQFLHURY QR GHVWLQDGRY D QHJRFLDFL3Q YDORUDGRYV RE
FRQ FDPELRV HQ UBYXBU/ORBRWDWFWLYRY ILQDQFLHURYV FX\DV FRQGLFLRQF
HO WHVW 633, HV GHFLU QR GDQ OXJDU D IOXMRV GH HIHFWLYR TXH FR
HLQWHUHVHY VREUH HO LPSRUWH GHO SULQFLSDO SHQGLHQWH WDO \ F

O $FWLYRV \ SDVLYRV ILQDQFLHURY GHVLJQDGRV D YDORU WFR®@ G(EOH FR
REMHWLYR GH HYLWDU GLIHUHQFLDY HQWUH ORV FULWHULRY GH YDORUL

8Q DFWLYR ILQDQFLHUR VH FODVLILFD HQ OD FDUWHUD GH DFWLYRV ILQDQF|
GH DFWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFL®*Q YDORUDGRY REO
HQ UHVXOWDGRYV VLHPSUH TXH SRU HO PRGHOR GH QHJRFLR GH OD 6RFLHGD
GH VXV IOXMRV GH HIHFWLYR FRQWUDFWXDOHY QR VHD SURFHGHQWH FODV
ILQDQFLHURY GHVFULWDYV DQWHULRUPHQWH

/RV LQVWUXPHQWRY ILQDQFLHURYV FODVLILFDGRVY D YDORU UD]JRQDEOH FRQ
LQLFLDOPHQWH SRU VX YDORU UD]JRQDEOH UHFRQRFLHQGR LQPHGLDWDPHQ'
FRVWHY GH WUDQVDFFL®*Q GLUHFWDPHQWH DWULEXLEOHYV

/IRV LQJUHVRV \ JDVWRV GH ORV LQVWUXPHQWRYV ILQDQFLHURYVY D YDORU L
UHFRQRFHQ GH DFXHUGR D ORV VLIXLHQWHYVY FULWHULRYV

O /RV FDPELRV GH YDORU UD]JRQDEOH VH UHJLVWUDQ GLUHFWDPHQWH H
GLVWLQJXLHQGR SDUD ORV LQVWUXPHQWRY TXH QR VHDQ GHULYDGRYV |
GHYHQJDGRV GHO LQVWUXPHQWR TXH VH UHJLVWUDQ FRPR LQWHUHVHYV
\ HO UHVWR TXH VH UHJLVWUD FRPR UHVXOWDGRV GH RSHUDFLRQHV
HS-JUDIHV U*DQDQFLDV SOUGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHUF
U*DQDQFLDV SOUGLGDV SRU DFWLYRV ILQDQFLHURY QR GHVWLQDGRV D ¢
YDORU UD]RQDEOH FRQ FDPELRV HQ UHVXOWDGRYV QHWDV U GH OD FXHQ

O /RV LQWHUHVHY GHYHQJDGRV FRUUHVSRQGLHQWHY D ORV LQVWUXPHQ
POWRGR GHO WLSR GH LQWHU®V HIHFWLYR

(Q UHODFL:Q D ORV LQVWUXPHQWRYV GHULYDGRV WDQWR ORV FDOLILFD
PDQWHQLGRYV SDUD QHJRFLDUU FRPR ORV FDOLILFDGRV FRPR GHULYDGRYV
VREUH OD EDVH GH VX H[SRVLFL3Q QHWD DO ULHVJR GH FUOGLWR GH ORV |
UDJRQDEOH WHQLHQGR HQ FXHQWD GLFKD H[SRVLFL®*Q QHWD

p 3DVLYRV ILQDQFLHURV D FRMWHVMWREWWBERI-D GH LQVWUXPHQWRYV ILQI
DTXHOORV SDVLYRV ILQDQFLHURY TXH QR SHUWHQHFHQ D QLQJXQD GH OD)\
ODV DFWLYLGDGHV W-SLFDV GH FDSWDFL3*Q GH IRQGRV GH ODV HQWLGDGH:

/IRV SDVLYRV ILQDQFLHURY LQFOXLGRV HQ HVWD FDWHJRU-D VH YDORUL
DMXVWDGR SRU HO LPSRUWH GH ORV FRVWHV GH WUDQVDFFL2:Q TXH VHD
SRVWHULRUPHQWH VH YDORUDQ D VX FRVWH DPRUWL]DGR FDOFXODGR PH
LQWHU®V HIHFWLYR

IRV LQWHUHVHV GHYHQJDGRV SRU HVWRV YDORUHV FDOFXODGRV PHGLD
UHJLVWUDQ HQ HO HS-JUDIH U*DVWRV SRU LQWHUHVHVU GH OD FXHQWD GF



1R REVWDQWH D OR DQWHULRU ORV LQVWUXPHQWRY ILQDQFLHURV TXH
FRUULHQWHYV \ JUXSRVY HQDMHQDEOHY HQ YHQWD GH DFXHUGR D OR GLVS
UHJLVWUDGRYVY HQ ORV HVWDGRV ILQDQFLHURYVY GH DFXHUGR D ORV FULWHU

SHFODVLILFDFLRQHY HOQWUH FDUWHUDY GH LQVWUXPHQWRY ILQDQFLHURYV

/D QRUPDWLYD YLIHQWH HVWDEOHFH TXH FXDQGR \ VROR FXDQGR XQD HQW
JHVWL:Q GH ORV DFWLYRV ILQDQFLHURYVY UHFODVLILFDUj] WRGRVY ORV DFW
UHFODVLILFDFLRQHY GH FDUWHUDV KDEU-D TXH WHQHU HQ FXHQWD HQWUH

O /D UHFODVLILFDFL3Q VH UHDOL]DU-D GH IRUPD SURVSHFWLYD GHVGH OD
O ORV FDPELRV HQ HO PRGHOR GH QHJRFLR RFXUUHQ FRQ PX\ SRFD IUHFX

O ORV SDVLYRV ILQDQFLHURY QR SXHGHQ UHFODVLILFDUVH HQWUH FDUWH

'XUDQWH HO HMHUFLFLR \ QR VH KDQ SURGXFLGR UHFODVLILFDFLRQH
'"HWHULRUR GHO YDORU GH ORV DFWLYRV ILQDQFLHURYV

8Q DFWLYR ILQDQFLHUR X RWUD H[SRVLFL3Q TXH FRPSRUWH ULHVJR GH FU®GC
XQD HYLGHQFLD REMHWLYD GH TXH VH KDQ SURGXFLGR HYHQWRYV TXH GDQ O

p (Q HO FDVR GH LQVWUXPHQWRY GH GHXGD SUOVWDPRV \ DQWLFLSRV \
LPSDFWR QHJDWLYR HQ ORV IOXMRV GH HIHFWLYR IXWXURV TXH VH HVWI
WUDQVDFFL3Q

p (Q HO FDVR GH RWUDV H[SRVLFLRQHV TXH FRPSRUWHQ ULHVJR GH FUOGLW
XQ LPSDFWR QHJDWLYR HQ ORV IOXMRV GH HIHFWLYR IXWXURV TXH VH GHE
FRPSURPLVR GH SUOVWDPR \ ORV IOXMRV GH HIHFWLYR TXH VH HVSHUD UH
FDVR GH JDUDQW-DV ILQDQFLHUDY FRQFHGLGDV HQ ORV SDJRV TXH OD HQ

/IDV seuGLGDYVY SRU GHWHULRUR GHO SHU-RGR HQ ORV LQVWUXPHQWRYVY GH
HS-JUDIH U'HWHULRUR GHO YDORU R UHYHUVL3Q GHO GHWHULRUR GHO YDO
UDJ]RQDEOH FRQ FDPELRV HQ UHVXOWDGRV \ SOUGLGDV R JDQDQFLDV QHW
SOUGLGDV \ JDQDQFLDV (Q ORV LQVWUXPHQWRY GH GHXGD FODVLILFDGRYV F
GLFKDV S©oUGLGDV SRU GHWHULRUR VH UHFRQRFHQ FRQWUD XQD FXHQWD FI
DFWLYR PLHQWUDV TXH HQ ORV LQVWUXPHQWRY GH GHXGD FODVLILFDGR
UHVXOWDGR JOREDO ODV S©UGLGDY SRU GHWHULRUR VH UHFRQRFHQ FRQWU

/DV FREHUWXUDV SRU SOUGLGDV SRU GHWHULRUR HQ ODV H[SRVLFLRQHV T}
ORV LQVWUXPHQWRY GH GHXGD VH UHJLVWUDQ HQ HO SDVLYR GHO EDODC
GHWHULRUR GHO SHU-RGR SDUD HVWDV H[SRVLFLRQHV VH UHJLVWUDQ FRI
JDQDQFLDYV

/IDV UHYHUVLRQHV SRVWHULRUHV GH ODV FREHUWXUDV SRU S©UGLGDV SF
UHJLVWUDQ LQPHGLDWDPHQWH FRPR XQ LQJUHVR HQ OD FXHQWD GH S©OUGLG

(O FIOFXOR GHO GHWHULRUR GH ORV DFWLYRV ILQDQFLHURYV VH UHDOL]D F
FLUFXQVWDQFLDV TXH SXHGDQ DIHFWDUOHV XQD YH] WHQLGDV HQ FXHC
LQVWUXPHQWRY GH GHXGD YDORUDGRV D FRVWH DPRUWL]DGR OD 6RFLHC
FXDQGR VH FRQVWLWX\HQ SURYLVLRQHYVY SRU LQVROYHQFLDYVY SDUD FXEULU
GLUHFWRY FRQWUD HO DFWLYR FXDQGR VH HVWLPD TXH OD UHFXSHUDFL:3Q F

(O UHFRQRFLPLHQWR HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV GHO GHYHQ
GH LQWHU®V HIHFWLYR DO LPSRUWH HQ OLEURVY EUXWR GH OD RSHUDFL3Q H
ULHVJR QRUPDO VWDJH \ ULHVJR QRUPDO HQ YLJLODQFLD HVSHFLDO VWL
WLSR GH LQWHU®V HIHFWLYR DO FRVWH DPRUWL]DGR HV GHFLU DMXVWDGR
HQ HO FDVR GH ODV RSHUDFLRQHYV FODVLILFDGDV FRPR ULHVJR GXGRVR VW]

$ FROQWLQXDFL3*Q VH SUHVHQWDQ ORV FULWHULRY DSOLFDGRV SRU OD 6RFLH
HILVWHQWHY HQ FDGD XQD GH ODV GLVWLQWDY FDWHJRU-DV GH LQVWUXPHC(
SDUD HO FiOFXOR GH ODV FREHUWXUDV FRQWDELOL]DGDV SRU GLFKR GHWHU



L, QVWUXPHQWRY GH GHXGD \ RWUDV H[SRVLFLRQHV TXH FRPSRUWDQ ULHVJR (

(Q HO PDUFR GH OD &LUFXODU HQ OD TXH VH UHJXODQ ORV FULWHULR
ILQDQFLHURY VH FRQVLGHUD LPSRUWDQWH OD YLQFXODFL3Q HQWUH ODV SR
HO UHJLVWUR FRQWDEOH GH SURYLVLRQHV

/D JHVWL3:Q GHO 5LHVJR GH &UOGLWR FRQVWLWX\H XQD SULRULGDG SDUD (
FUHFLPLHQWR VRVWHQLEOH \ HTXLOLEUDGR JDUDQWL]DU HQ WRGR PRPH
RSWLPL]DU OD UHODFL®*Q UHQWDELOLGDG ULHVJR (VWRV SULQFLSLRV VI
SURFHGLPLHQWRY SDUD OD *HVWL2*Q GHO 5LHVJR GH OD ,QYHUVL3*Q &UHGLWL

&RQ HO REMHWLYR GH GHWHUPLQDU ODV SOUGLGDV SRU GHWHULRUR OD 6
GHXGRUHV GH FDU{FWHU LQGLYLGXDO DO PHQRV SDUD WRGRV DTXHOORV T
JUXSRV GH DFWLYRV ILOQDQFLHURYVY TXH SUHVHQWDQ FDUDFWHU-VWLFDV GH
FDSDFLGDG GH ORVY GHXGRUHYV SDUD SDJDU ORV LPSRUWHYV SHQGLHQWHV &X
LOQFOXLU HQ QLQJ°Q JUXSR GH DFWLYRV FRQ FDUDFWHU-VWLFDV GH ULHVJR "
LQGLYLGXDO SDUD HVWLPDU OD S©UGLGD SRU GHWHULRUR

/DV FDUDFWHU-VWLFDV GH ULHVJR GH FUOGLWR TXH VH FRQVLGHUDQ SDUD D
GH LOQOVWUXPHQWR VHFWRU GH DFWLYLGDG GHO GHXGRU jUHD JHRJUjILFD (
GH ORV LPSRUWHV YHQFLGRV \ FXDOTXLHU RWUR IDFWRU TXH VHD UHOHYDQ
IXWXURYV

/ID 6RFLHGDG FXHQWD FRQ SRO-WLFDV POWRGRV \ SURFHGLPLHQWRY SDUL
FRQVHFXHQFLD GH ORV ULHVJRV GH FUOGLWR TXH PDQWLHQH WDQWR SRU
FRPR SRU ULHVJR SD-V 'LFKDV SRO-WLFDV POWRGRV \ SURFHGLPLHQWRYV VF
OD IRUPDOL]DFL3Q GH ORV LQVWUXPHQWRY GH GHXGD \ H{[SRVLFLRQHV IXHUI
GH VX SRVLEOH GHWHULRUR \ HQ VX FDVR HQ HO F{OFXOR GH ORV LPSRL
SOUGLGDYVY HVWLPDGDYV

/D 6RFLHGDG KD HVWDEOHFLGR FULWHULRY TXH SHUPLWHQ LGHQWLILFDU
SUHVHQWHQ LQFUHPHQWRYV VLIJQLILFDWLYRV GH ULHVJR R HYLGHQFLDV REME
VX ULHVJR GH FUOGLWR

(Q ORV VLIXLHQWHY DSDUWDGRV VH GHVDUUROODQ ORV SULQFLSLRV \ OD |
6RFLHGDG

'HILQLFL3Q GH ODV FDWHJRU-DV GH FODVLILFDFL3Q

/IDV H[SRVLFLRQHY FUHGLWLFLDVY VH FODVLILFDQ HQ IXQFL3Q GHO ULHVJR Gl

p 5LHVJR QRUPDO VWDJH VH HOWHQGHU; TXH XQD RSHUDFL3Q VH HQFX
WHQLGR OXJDU XQ LQFUHPHQWR VLJQLILFDWLYR GHO ULHVJR GHVGH VX
FRUUHFFL:Q YDORUDWLYD SRU S©UGLGDV R SURYLVL3Q UHIOHMDU; ODV S
SRVLEOHV GHIDXOWY HQ HO WUDQVFXUVR GH ORYV PHVHV VLIXLHQWHYV D

p 5LHVJR QRUPDO HQ YLJLODQFLD HVSHFLDO VWDJH HQ FDVR GH TXt
VLIJQLILEFDWLYR GHO ULHVJR GHVGH OD IHFKD HQ TXH VH UHFRQRFL?® LQLF
GHWHULRUR OD RSHUDFL3Q VH HQFXDGUDUj; GHQWUR GH HVWD IDVH (Q H\
YDORUDWLYD SRU SOUGLGDV UHIOHMDU; ODV SOUGLGDV HVSHUDGDV SRU
LQVWUXPHQWR ILQDQFLHUR

p 5LHVJR GXGRVR VWDJH XQD RSHUDFL:Q VH FDWDORJDU; GHQWUR G}
HIHFWLYRV GH GHWHULRUR FRPR UHVXOWDGR GH XQR R PjV HYHQWRV \D
SHUGLGD (Q HVWH FDVR HO LPSRUWH UHODWLYR D OD FRUUHFFL®Q YDO
HvSHUDGDV SRU ULHVJR GH FUOGLWR D OR ODUJR GH OD YLGD UHVLGXDO |

0 3RU UD]3Q GH OD PRURVLGDG GHO WLWXODU RSHUDFLRQHV FRQ DOJ°C
R JDVWRV SDFWDGRV FROQWUDFWXDOPHQWH FRQ FDU{FWHU JHQHUDO [
TXH SURFHGD FODVLILFDUODV FRPR IDOOLGDV 7DPEL®©Q VH LQFOX\H
FRQFHGLGDV FXDQGR HO DYDODGR KD\D LQFXUULGR HQ PRURVLGDG Gl
LQFOX\HQ ORV LPSRUWHYV GH WRGDV ODV RSHUDFLRQHVY GH XQ WLWXC
YHQFLGRV FRQ FDU{jFWHU JHQHUDO VHIJI°Q VH KD LQGLFDGR DQWHU
DQWLIJ¥»“»HGDG VHDQ VXSHULRUHYV DO GH ORV LPSRUWHYV SHQGLHQWH



o]

3RU UD]JRQHV GLVWLQWDYV GH OD PRURVLGDG GHO WLWXODU RSHU
FLUFXQVWDQFLDYV SDUD FODVLILFDUODY HQ ODV FDWHJRU-DV GH IDOO|
VH SUHVHQWHQ GXGDV UDJRQDEOHYVY VREUH VX UHHPEROVR WRWDO HQ (
DV- FRPR ODV H[SRVLFLRQHV IXHUD GH EDODQFH QR FDOLILFDGDV FRPF
FX\R SDJR SRU OD 6RFLHGDG VHD SUREDEOH \ VX UHFXSHUDFL3Q GXGRYV

3DUD GHWHUPLQDU OD H[LVWHQFLD GH GXGDV UD]JRQDEOHV VREUH HO |
(QWLGDG UHDOL]D XQ DQjOLVLVY GH LQGLFDGRUHY HQ RSHUDFLRQHV T)
PiVGH G-DV GH DQWLJ%HGDG TXH SXHGHQ VXSRQHU OD FODVLILFDF
HQ VWDJH

IRV LQGLFDGRUHV DQDOL]DGRVY SDUD DTXHOORVY DFUHGLWDGRV FX\D
LQGLYLGXDOL]DGD TXH QR VXSRQHQ OD FODVLILFDFL3Q DXWRP{WLFD
VLIXLHQWHYV

Q-

JRQGRV SURSLRV QHJDWLYRV R TXH VH KD\DQ UHGXFLGR GH IR
HMHUFLFLR

Q-

(%,7'$ QHIDWLYR GXUDQWH GRV DRV R GLVPLQXFL3*Q VLJQLILFDWL

a '"HVFHQVR PX\ VLIJQLILFDWLYR HQ HO ,PSRUWH 1HWR GH OD &LIUD
H[SORWDFL3Q

Q-

'LVPLQXFL®*Q VLIQLILFDWLYD GHO FDVK IORZ JHQHUDGR HQ ORV °0O

Q-

$FXPXODFL®*Q GH LPSDJRVY FRQ RWUDV HQWLGDGHV GH FU©OGLWR

Q-

$FUHGLWDGR WLHQH LPSDJRV LIJXDOHV R VXSHULRUHV D G-DV H
H[LVWHQ GXGDV VREUH VX UHHPEROVR WRWDO

IRV LQGLFDGRUHY DQDOL]J]DGRV TXH VXSRQHQ OD FODVLILFDFL3Q DXWRPiW
VLIXLHQWHYV

p

Q-

2SHUDFL®:Q TXH GHMD GH WHQHU LPSRUWHYV YHQFLGRV FRQ DQWL
SHUR QR VH FODVLILFD HQ 6WDJH SRU RWUDV RSHUDFLRQHV FODYV

Q-

SHILQDQFLDFL3Q FRQ FODVLILFDFL3Q GH 6WDJH SRU FXPSOL
UHFODVLILFDFL3Q HQ GXGRVR

a (O DFUHGLWDGR VH HOQOFXHQWUD HQ FRQFXUVR GH DFUHHGRUHV QF

Q-

/IDV RSHUDFLRQHY GH ORV WLWXODUHV TXH HVW©Q GHFODUDGRYV
FRQFXUVR GH DFUHHGRUHYV VLQ SHWLFL2Q GH OLTXLGDFL:3Q

a 2SHUDFL:Q UHFODPDGD MXGLFLDOPHQWH R HQ SURFHVR GH HMHFX

5LHVJR IDOOLGR RSHUDFLRQHV SDUD ORV TXH GHVSX®V GH XQ DQjOLV
H[LVWHQ H[SHFWDWLYDV UD]JRQDEOHV GH UHFXSHUDUODV HQ VX WRWDOLG
QRWRULR R LUUHFXSHUDEOH GH OD VROYHQFLD GH OD RSHUDFL3*Q R GHO V
QR H[LVWHQ H[SHFWDWLYDV UDJRQDEOHV GH UHFXSHUDFL3Q SDUD ORV VLJ

o]

/RV ULHVJRV GH ORV FOLHQWHY TXH HVW©Q GHFODUDGRY HQ FRQFXUYV
VH KD\D GHFODUDGR R VH YD\D D GHFODUDU OD IDVH GH OLTXLGDFL?
UHDOHYV HILFDFHV TXH FXEUDQ DO PHQRV HO GHO LPSRUWH HQ OLEU

/IRV ULHVJRV GXGRVRV SRU UD]JRQHY GH PRURVLGDG FRQ XQD DQWLJY
DQWHYVY GH DOFDQ]DU HVWD DQWLJ¥Y“HGDG FXDQGR HO LPSRUWH QR FX
PDQWHQLGR FRQ XQD FREHUWXUD SRU ULHVJR GH FUOGLWR GHO
DTXHOORV VDOGRV TXH FXHQWHQ FRQ JDUDQW-DV UHDOHV HILFDFHV T
HQ OLEURV EUXWR GH OD RSHUDFL3Q

(Q ODV VLWXDFLRQHVY DQWHULRUHVY OD 6RFLHGDG GD GH EDMD GH EDODQI
SURYLVL:Q VLQ SHUMXLFLR GH ODV DFWXDFLRQHV TXH SXHGDQ OOHYDUYV
KDVWD TXH QR VH KD\DQ H[WLQJXLGR GHILQLWLYDPHQWH ORV GHUHFKR\
FRQGRQDFL*Q X RWUDV FDXVDV



2SHUDFLRQHY FRPSUDGDYV X RULJLOQDGDY FRQ GHWHULRUR FUHGLWLFLR

$0 GH GLFLHPEUH GH QR H[LVWHQ RSHUDFLRQHV FRPSUDGDV X RULJLQ
,EHUFDMD QR KD UHDOL]DGR GXUDQWH ORV HMHUFLFLRY UHFLHQWHYV DGTXL
FRQVLGHUDQGR HO XPEUDO GH LPSRUWDQFLD UHODWLYD HVWDEOHFLGR SRU

&ULWHULRY GH FODVLILFDFL®Q GH RSHUDFLRQHYV

/ID 6RFLHGDG DSOLFD XQD GLYHUVLGDG GH FULWHULRYVY SDUD FODVLILFDU O
FRPR ODV RSHUDFLRQHVY HQ ODV GLVWLQWDV FDWHJRU-DV HQ IXQFL3Q GH VX

p &ULWHULRY DXWRP{iWLFRV
p &ULWHULRYV HVSHF-ILFRV SDUD ODV UHILQDQFLDFLRQHV \

p &ULWHULRY EDVDGRY HQ LQGLFDGRUHV

/IRV IDFWRUHV DXWRP{WLFRV \ ORV FULWHULRY GH FODVLILFDFL3®Q HVSHF-IL
DOJRULWPR GH FODVLILFDFL2Q \ FXUD \ VH DSOLFDQ VREUH OD WRWDOLGDG

$VLPLVPR FRQ HO REMHWLYR GH SHUPLWLU XQD WHPSUDQD UHBWHWRWRLIGADFL?3
ORV LQGLFLRY GH GHWHULRUR GH ODV RSHUDFLRQHV OD 6RFLHGDG KD GHI
HOQWUH DFUHGLWDGRYV VLJQLILFDWLYRV \ QR VLIJQLILFDWLYRV TXH UHFRJHQ
PLVPRV HQ EDVH D OD FRPSRVLFL3*Q GH VX FDUWHUD (VWD PHWRGRORJ-D VI
HQ OD JHVWL®*Q GHO 5LHVJR GH &U©OGLWR HQ OD FRPSRVLFL3:Q GH VX FDUWH
SRU OD 6RFLHGDG \ SUHWHQGH DQWLFLSDU SURDFWLYDPHQWH OD SRWHQF
SDUWLFXODU ORV DFUHGLWDGRV QR VLJQLILFDWLYRV TXH XQD YH] KD\D(
DXWRPiWLFD QR FXPSODQ QLQJXQD GH VXV FRQGLFLRQHYV SDUD VX SDVH D
HYDOXDGRYVY PHGLDQWH LQGLFDGRUHV FX\R REMHWLYR HVY OD LGHQWLILFDFL
SOoUuGLGDY VXSHULRUHV D RWUDV RSHUDFLRQHV VLPLODUHYV FODVLILFDGDV
EDVDQ HQ OD PHMRU HVWLPDFL:Q DFWXDO GH SUREDELOLGDG GH FD-GD D GX

3DUD OD HYDOXDFL®*Q GHO LQFUHPHQWR VLJQLILFDWLYR GHO ULHVJR GH F
FXDQWLWDWLYRYV GH PHGLFL3Q XWLOL]JDGRV HQ OD JHVWL3*Q RUGLQDULD Gt
ULHVJR GH TXH VH SURGX]FD XQ LQFXPSOLPLHQWR HQ DOJXQR GH ORV LQGLI
KD GHILQLGR XQ XPEUDO TXH GHSHQGH GH ODV SU{FWLFDV GH JHVWL3*Q GH
LPSDJRVY GH HQWUH \ G-DV VDOYR HQ ORV FDVRV HQ ORV TXH OD FLIUL
PDWHULDOLGDG ILMDGRYV SRU OD 'LUHFFL®*Q GHO *UXSR SDUD FDGD FDUWHUL
3' GH UHSRUWLQJ FRQ UHVSHFWR D OD 3' HQ HO PRPHQWR GH RULJLQDFL:3Q
7TDPEL©®©Q VRQ FRQVLGHUDGDV RWUDV YDULDEOHV FXDOLWDWLYDV WDOHV I
GHWHULRUDGD VH FRQVLGHUD FRPR UHILQDQFLDGD R OD FRQVLGHUDFL:®Q
HVSHFLDO GH VRVWHQLELOLGDG GH OD GHXGD

$GLFLRQDOPHQWH FRPR FRQVHFXHQFLD GH OD LUUXSFL3Q GHO &RYLG HO
GHWHUPLQDU HO DXPHQWR GHO ULHVJR GH FUOGLWR EDVDGRV WDQWR HQ
SDUD ORV TXH VH KD HVWLPDGR XQD EDMD R PHGLD EDMD FDSDFLGDG SDUI
FRPR HQ OD SHUWHQHQFLD D VHFWRUHVY DOWDPHQWH LPSDFWDGRV SRU OD
VDODV GH HVSHFW{FXORV HWF SDUD ODV TXH VH HVW;Q DFWLYDQGR D
ILQDQFLHURY GOELOHV HQ VXV HVWDGRV ILQDQFLHURV R ILQDQFLDFL2Q VLJQ

/ID GHILQLFL®Q GH GHIDXOW PRUD FRQWDEOH VH EDVD HQ HO LPSDJR VX
PHQFLRQDGRYVY DQWHULRUPHQWH VL ELHQ GH DFXHUGR D OD (%%
LQGLFDGRUHYVY GH PRUD VXEMHWLYD XQOLNHOLQHVV WR SD\ HYHQWYVY GHVFU

/IDV RSHUDFLRQHYV FODVLILFDGDYV FRPR GXGRVDV VH UHFODVLILFDQ D ULHVJ
FREUR WRWDO R SDUFLDO GH ORV LPSRUWHYV LPSDJDGRVY HQ HO FDVR GH GX(
VXSHUDGR HO SHULRGR GH FXUD HQ HO FDVR GH GXGRVRV SRU UD]JRQHV GL)\
FDXVDV TXH HQ VX G-D PRWLYDURQ VX FODVLILFDFL3Q HQ GXGRVR VDOYR T>
VX PDQWHQLPLHQWR HQ HVWD FDWHJRU-D

&RPR UHVXOWDGR GH HVWRV SURFHGLPLHQWRY OD 6RFLHGDG FODVLILFD V
QRUPDO HQ YLJLODQFLD HVSHFLDO R GXGRVR SRU UD]JRQHV GH OD PRURVLC
QRUPDO



&ODVLILFEDFL3Q LQGLYLGXDO

/D 6RFLHGDG KD HVWDEOHFLGR XQ XPEUDO HQ WOUPLQRV GH H[SRVLFL3*Q S
VLIJQLILFDWLYRY EDVDGR HQ QLYHOHV VHJ°Q HO SDU{jPHWUR GH H[SRVLFL3Q

(O %DQFR VREUH OD EDVH GH ORV FULWHULRV GH JHVWL3*Q \ VHIXLPLHQVW
LGHQWLILFDU FRPR DFUHGLWDGRY LQGLYLGXDOPHQWH VLIJQLILFDWLYRYV OR\

p $FUHGLWDGRV HPLVRUHV FRQ H[SRVLFL3Q ($'" VXSHULRU D PLOORQHV GI

p $FUHGLWDGRYV FODVLILFDGRY HQ GXGRVR SRU UD]J]RQHV GLVWLQWDV GH
PRUD PDQXDO

p $FUHGLWDGRV VLQ ULHVJR DSUHFLDEOH FODVLILFDGRV FRQWDEOHPHQW
H[SRVLFL®*Q ($'

3bDUD ORVY DFUHGLWDGRY VLJQLILFDWLYRV HYDOXDGRV PHGLDQWH DQjOLVLV
GH WULJJHUV GH LQFUHPHQWR VLJQLILFDWLYR GHO ULHVJR R GH LQGLFLR'
FXEUHQ ORV LQGLFLRY GH GHWHULRUR R GH GHELOLGDGHY PHGLDQWH OD Gt

a 7ULJJHBY GLIHUHQWHYVY XPEUDOHV GH SUHDOHUWD TXH SHUPLWHQ OD LGt}
LOQGLFLRV GH GHWHULRUR

a 7TULJIJHVYSBHF-ILFRVY TXH LQGLTXHQ LQFUHPHQWR VLIJQLILFDWLYR GH ULHVJR
a 7TULJIJHVYSBHF-ILFRVY TXH LQGLTXHQ LQGLFLRY GH GHWHULRUR

8Q HTXLSR GH DQDOLVWDYV GH ULHVJR H[SHUWRY DQDOL]D ORV DFUHGLWDGF
OD H[LVWHQFLD GH LQFUHPHQWR VLJQLILFDWLYR GH ULHVJR R GH HYLGHQHF
HYLGHQFLD GH GHWHULRUR VL HVH HYHQWR R HYHQWRY FDXVDQWHYV GH OD
HIHFWLYR IXWXURV HVWLPDGRY GHO DFWLYR ILQDQFLHUR R GHO JUXSR GH H

(VWH VLVWHPD GH LQGLFDGRUHV GH ORV DFUHGLWDGRV VLJQLILFDWLYF
HVSHFLILFLGDGHY GH VHIPHQWRY GH FRPSRUWDPLHQWR GLIHUHQFLDGR GH
HQXPHUDQ ORV DVSHFWRV TXH SUHWHQGH LGHQWLILFDU HO VLVWHPD GH LQ¢

p 'LILFXOWDGHV ILQDQFLHUDV VLIJQLILFDWLYDY GHO HPLVRU R GHO REOLJD(
p ,QFXPSOLPLHQWR GH FOiXVXODV FRQWUDFWXDOHY LPSDJRV R UHWUDVRYV

p 3RU GLILFXOWDGHV ILQDQFLHUDV VH OH RWRUJDQ DO DFUHGLWDGR FRQF!
RWUR PRGR

p 3UREDELOLGDG GH TXH HO SUHVWDWDULR HQWUH HQ FRQFXUVR GH DFU
HOHYDGD SUREDELOLGDG GH TXH HO SUHVWDWDULR HQWUH HQ TXLHEUD R

/ID 6RFLHGDG UHDOL]D XQD UHYLVL:Q DQXDO GH OD UD]J]RQDELOLGDG GH OR)
LQGLYLGXDOL]DGR DOFDQ]DGDV FRQ VX DSOLFDFL3Q VDOYR TXH VH SURGHX
VLWXDFL®*Q ILQDQFLHUD TXH REOLJXHQ D UHDOL]DU XQD UHYLVL3Q GHO PLVP

/RV QLYHOHV GHILQLGRV XELFDQ SRU HQFLPD GHO XPEUDO GH VLJQLILFDWL)
XQ DQjOLVLV H[SHUWR LQGLYLGXDOL]DGR XQ YROXPHQ GH DFUHGLWDGRV T.
WRWDO GH H[SRVLFL®*Q FUHGLWLFLD



&ODVLILFDFL®3Q FROHFWLYD

7TDQWR SDUD ORV DFUHGLWDGRY TXH VXSHUHQ HO XPEUDO GH VLJQLILFDWLY
ORV DFUHGLWDGRY TXH QR VXSHUDQ HO XPEUDO GH VLJQLILFDWLYLGDG \ TX
GXGRVRV R HQ YLJLODQFLD HVSHFLDO SRU HO DOJRULWPR DXWRP{WLFR G
LQGLFDGRU VLQWOWLFR PHGLDQWH HO FXDO LGHQWLILFD DTXHOODV H[SRVL
ULHVJR R GHELOLGDGHV TXH SXHGHQ VXSRQHU SOUGLGDV VXSHULRUHV |
FODVLILFDGDV FRPR ULHVJR QRUPDO (Q HVWH VHQWLGR HO *UXSR KD HVWLEL
VXSRQHQ VX FODVLILFDFL3Q DXWRP{WLFD FRPR ULHVJR QRUPDO HQ YLJLODQ
ULHVJR R GHELOLGDGHY DVRFLDGDV

IRV POWRGRV XWLOL]DGRVY SDUD GHWHUPLQDU VL HO ULHVJR GH FUOGLWR
VLIQLILFDWLYD GHVGH HO UHFRQRFLPLHQWR LQLFLDO GHEHQ WHQHU HQ FXH
GH LQVWUXPHQWRVY \ ORV SDWURQHV GH LPSDJR UHJLVWUDGRV HQ HO
FRPSDUDEOHYV 3DUD OD GHILQLFL3Q GHO LQFUHPHQWR VLJQLILFDWLYR GHO |
YDULDEOHYVY FXDOLWDWLYDV H LQGLFDGRUHV FXDQWLWDWLYRYVY GH PHGLFL:3Q
FUOGLWR (QWUH HVWRV °OWLPRV VH HQFXHQWUDQ ORV LQFUHPHQWRYV GH C
oD 3" HQ HO PRPHQWR GHO RULJHQ GH OD RSHUDFL*Q HQ EDVH D XQD VHULH

3bUD ORV DFUHGLWDGRY HYDOXDGRVY EDMR DSUR[LPDFL*Q FROHFWLYD VH
FRPSDUDWLYD GH OD 3' GXUDQWH OD YLGD HVSHUDGD GH OD RSHUDFL3Q (
LQIRUPDFL®*Q JUDQXODU GH FDU{FWHU KLVW3ULFR VH KDQ GHILQLGR XQRV
3,7 PHVHVY DFWXDO YHUVXV OD GH 3' 3,7 PHVHV GH RULJLQDFL2Q SDUD (
KDQ GHWHUPLQDGR GH WDO PDQHUD TXH ODV WDVDV GH PRURVLGDG REVH
ODUJR VRQ HVWDG-VWLFDPHQWH GLIHUHQWHYV

SHILODQFLDFLRQHVY \ UHHVWUXFWXUDFLRQHV

8QD YH] TXH OD RSHUDFL3Q KD VLGR LGHQWLILFDGD FRPR UHILQDQFLDFL
FODVLILFDFL3Q LQLFLDO VROR SXHGH VHU GXGRVD R YLJLODQFLD HVSHFLDO

6H FODVLILFDU{Q HQ GXGRVR ODV VLIXLHQWHYV UHILQDQFLDFLRQHV R UHHVW

O 2SHUDFLRQHV TXH SURFHGHQ GH GXGRVR R TXH VH UHILQDQFLHQ SDUD H
UD]®Q GH OD PRURVLGDG

O 2SHUDFLRQHV FRQ SOD]R GH FDUHQFLD HQ FDSLWDO VXSHULRU D PHVHYV

O 2SHUDFLRQHV FRQ TXLWDV VXSHULRUHV DO GHWHULRUR TXH OH FRUUHV
HVSHFLDO

O 2SHUDFLRQHV VXVWHQWDGDVYV HQ XQ SODQ GH SDJRV LQDGHFXDGR ELHQ
UHLWHUDGD SRUTXH VH KD\D PRGLILFDGR SDUD HYLWDU VX LQFXPSOLPLH
QR UHIUHQGDGDV SRU ODV SUHYLVLRQHY PDFURHFRQ3PLFDV

3DUD TXH XQD UHILQDQFLDFL3Q R UHHVWUXFWXUDFL3Q FODVLILFDGD FRPR
QHFHVDULR TXH DGHPjV GH YHULILFDUVH WRGRYVY ORV FULWHULRY TXH FRQ
GH ODV RSHUDFLRQHV IXHUD GH OD FDWHJRU-D GH ULHVJR GXGRVR VH YHUL

O 4XH VH KD\D FRQFOXLGR WUDV XQD UHYLVL®*Q H[KDXVWLYD GH OD VLWXDH
QR HVY SUHYLVLEOH TXH SXHGD WHQHU GLILFXOWDGHV ILQDQFLHUDYV

O 4XH KD\D WUDQVFXUULGR XQ DR GHVGH OD IHFKD GH UHILQDQFLDFL3Q R

O 4XH KD\D SDJDGR ODV FXRWDV GHYHQJDGDV GH SULQFLSDO H LQWHUHVH
FRQVHFXHQFLD OD RSHUDFL*Q QR SXHGH WHQHU LPSRUWHY YHQFLGRYV

O 4XH VH KD\DQ VDWLVIHFKR ORV LPSRUWHY GH SULQFLSDO H LQWHUHVHV T
OD UHILQDQFLDFL3Q R TXH VH KXELHUDQ GDGR GH EDMD FRPR FRQVHFX
YHULILTXHQ RWURV FULWHULRYVY REMHWLYRYV TXH GHPXHVWUHQ OD FDSDF
FOiXVvXODV TXH GLODWHQ HO UHHPEROVR FRPR ODV FDUHQFLDV GH SUL
FODVLILFDGD HQ ULHVJR GXGRVR

O 4XH HO WLWXODU QR WHQJD QLQJXQD RWUD RSHUDFL3*Q FRQ LPSRUWHYV Y|
SRVLEOH UHFODVLILFDFL3Q



6H FODVLILFDU{Q HQ YLIJLODQFLD HVSHFLDO ODV UHILQDQFLDFLRQHV R UHHVWI
DOQWHULRUHYV SDUD FODVLILFDUVH FRPR GXGRVDV 'HEHU{Q SHUPDQHFHU HQ Y
SUXHED KDVWD TXH FXPSODQ ORV VLIXLHQWHY UHTXLVLWRYV

O 4XH VH KD\D FRQFOXLGR WUDV XQD UHYLVL3Q H[KDXVWLYD GH OD VLWXDH

U
QR HV SUHYLVLEOH TXH SXHGD WHQHU GLILFXOWDGHYV ILQDQFLHUDYV
O 4XH KD\D WUDQVFXUULGR XQ SOD]R P-QLPR GH D+RV GHVGH OD IRUPDC

UHFODVLILFDFL3Q GHVGH OD FDWHJRU-D GH ULHVJR GXGRVR

O 4XH HO WLWXODU KD\D SDJDGR ODV FXRWDV GHYHQJDGDV GH SULQFLS
UHILQDQFLDFL3Q R VL IXHVH SRVWHULRU GHVGH OD IHFKD GH UHFODVLILFELC

O 4XH VH KD\DQ VDWLVIHFKR ORV LPSRUWHY GH SULQFLSDO H LQWHUHVHV T
OD UHILQDQFLDFL*Q R TXH VH KXELHUDQ GDGR GH EDMD FRPR FRQVHFX
YHULILTXHQ RWURV FULWHULRV REMHWLYRV TXH GHPXHVWUHQ OD FDSDF
FOiXVvXODV TXH GLODWHQ HO UHHPEROVR FRPR ODV FDUHQFLDV GH SULC
YLILODQFLD HVSHFLDO

O 4XH HO WLWXODU QR WHQJD QLQJXQD RWUD RSHUDFL®*Q FRQ LPSRUWHYV
SHULRGR GH SUXHED

'XUDQWH HO SHULRGR GH SUXHED GHVFULWR XQD QXHYD UHILQDQFLDFL:3C
UHILQDQFLDGDY R UHHVWUXFWXUDGDV R OD H[LVWHQFLD GH LPSRUWHV YHQ
VXSRQGUj OD UHFODVLILFDFL*Q GH HVWDV RSHUDFLRQHYVY D ULHVJRV GXGRYV
VLHPSUH TXH HVWXYLHUDQ FODVLILFDGDV FRPR GXGRVDVY DQWHV GHO SHULR

/IDV SRO-WLFDV \ ORV SURFHGLPLHQWRY HQ PDWHULD GH JHVWL3Q GHO UL
JDUDQWL]DQ XQ VHIXLPLHQWR SRUPHQRUL]DGR GH ORV DFUHGLWDGRV SRQL
SURYLVLRQHYVY FXDQGR VH HYLGHQFLHQ LQGLFLRVY GH GHWHULRUR HQ OD VR
FRQVWLWX\H ODV SURYLVLRQHVY GH LQVROYHQFLDV UHTXHULGDV SDUD DTXH
DFUHGLWDGR DV- OR H[LMD DQWHYV GH IRUPDOL]DU ODV RSHUDFLRQHV GH UH

3bub ODV RSHUDFLRQHV UHILQDQFLDGDV HO DOJRULWPR HVWDEOHFH VX
FDUDFWHU-VWLFDV SULQFLSDOPHQWH TXH VH GHQ GLILFXOWDGHV ILQDQ
GHWHUPLQDGDV FOiXVXODV FRPR SHULRGRV GLODWDGRV GH FDUHQFLD ¢
FODVLILFDFL®Q LQLFLDO HQ IXQFL3:Q GH ORV SHULRGRV GH FXUD ILMDGRYV

/IDV SRO-WLFDV GH UHILQDQFLDFL3Q UHHVWUXFWXUDFL3Q UHQRYDFL3Q \ UH
GHWDOODQ HQ OD 1RWD GH ODV SUHVHQWHY FXHQWDV DQXDOHYV

'"HWHUPLQDFL3Q GH FREHUWXUDV

8QD YH] GHWHUPLQDGD OD FODVLILFDFL:Q FRQWDEOH GHO DFUHGLWDGR \ |
FDOFXODQ ODV FREHUWXUDV GH ODV S©UGLGDV SRU ULHVJR GH FUOGLWR (\
LQGLYLGXDO R DQiOLVLY FROHFWLYR

/IRV FULWHULRY SDUD OD VHOHFFL:Q GH FDUWHUDV SDUD GHVDUUROOR GH P
GHWHULRUR KDQ VHJIJXLGR ORV SULQFLSLRV GH VLJQLILFDWLYLGDG \ FRPSC
UHDOLGDG GH ODVY RSHUDFLRQHY HQ HO HOQOWRUQR HFRQS3PLFR YLIHQWH

(Q HO FDVR GH QR GHVDUUROODUVH PHWRGRORJ-DV LQWHUQDYVY HQ HO %DQF|
D PRGR GH VROXFL:Q DOWHUQDWLYD ODV HVWLPDFLRQHVY HODERUDGDYV SF
H[SHULHQFLD \ GH OD LQIRUPDFL3Q TXH WLHQH GHO VHFWRU EDQFDULR HVSD

/ID 6RFLHGDG DSOLFD ORV FULWHULRY GHVFULWRYV VHIJXLGDPHQWH SDUD HO
ULHVJR GH FUOGLWR



(O LPSRUWH GH ODV FREHUWXUDV SRU SOUGLGDV SRU GHWHULRUR VH FDOF
LQFUHPHQWR VLJQLILFDWLYR GHO ULHVJR GH FUOGLWR GHVGH HO UHFRQRF
SURGXFLGR R QR XQ HYHQWR GH LQFXPSOLPLHQWR 'H HVWH PRGR OD FRE
RSHUDFLRQHV HV LJXDO D

O /DV SOUGLGDV FUHGLWLFLDV HVSHUDGDV HQ GRFH PHVHV FXDQGR H¢
LQFXPSOLPLHQWR HQ OD RSHUDFL®*Q QR KD\D DXPHQWDGR GH IRUPD VL
LQLFLDO VWDJH

O /DV SOUGLGDV FUHGLWLFLDV HVSHUDGDV HQ OD YLGD GH OD RSHUDFL
GH LQFXPSOLPLHQWR HQ OD RSHUDFL3Q KD DXPHQWDGR GH IRUPD VL.
LQLFLDO VWDJH

O /DV SOUGLGDV FUHGLWLFLDV HVSHUDGDV HQ OD YLGD GH OD RSHUDFL:
LQFXPSOLPLHQWR HQ OD RSHUDFL3*Q VWDJH

/ID 6RFLHGDG LQFRUSRUD LQIRUPDFL®*Q IRUZDUG ORRNLQJ HQ HO FiOFXOR G
PRGHORYVY GH SUR\HFFL3Q GH HVFHQDULRYV

/D DSOLFDFL3Q GH GLIHUHQWHYVY HVFHQDULRYVY SDUD UHFRJHU HO HIHFWR GH
HVWLPDFL3Q GH ODV FREHUWXUDV QHFHVDULDY DQWH GLIHUHQWHY HVFHQDL
SHUR SODXVLEOHV (Q FRQFUHWR VH KDQ FRQVLGHUDGR HVFHQDULRYV PDF
HVFHQDULR DGYHUVR \ XQ HVFHQDULR IDYRUDEOH ORV FXDOHV KDQ VLGR
SUREDELOLGDGHVY GH RFXUUHQFLD GHO \ UHVSHFWLYDPHQWH

LOQFHUWLGXPEUH DFWXDO VREUH OD HYROXFL3Q GH OD HFRQRP-D DFWXDO

HVWRYV HVFHQDULRYV VH FRQVLGHUDQ KRUL]JRQWHV WHPSRUDOHV D DRV
HYROXFL*Q GHO 3, % OD wDVD GH SDUR \ HO SUHFLR GH OD YLYLHQGD HQWU

O (VFHQDULR FHQWUDO

/D LQFHUWLGXPEUH YXHOYH D VHU H[WUHPDGDPHQWH HOHYDGD SRU OD LF
HQHUJOWLFD TXH WLHQH XQ HIHFWR GHWHUPLQDQWH HQ OD HYROXFL3Q G
\ FRQVXPR OR TXH HVW; DIHFWDQGR D OD FDSDFLGDG DGTXLVLWLYD \ D O
HVWH HVFHQDULR OD FULVLV HQHUJOWLFD SURYRFD GHVWUXFFL3Q GH HI
DUUDVWUH VREUH HO UHVWR GH OD HFRQRP-D \ DIHFWD DO FRQVXPR MXQ)\

O (VFHQDULR DGYHUVR

(Q HO HVFHQDULR DGYHUVR OD GHVWUXFFL3Q GH HPSOHR HV PijV LQWHQ\
SUHVL®Q VREUH ORV SUHFLRV \ FULVLV HQHUJOWLFD SURORQJDGD 3R
DSURYHFKDPLHQWR GH ORV IRQGRV 1H[W *HQHUDWLRQ (XURSHDQ 8QLRQ

O (VFHQDULR IDYRUDEOH

(Q HVFHQDULR IDYRUDEOH ORV SUHFLRVY GH OD HOHFWULFLGDG VH PRGHU
OD LQIODFL3Q /DV HPSUHVDV GH ORV VHFWRUHV FRQ PD\RU H[SRVLFL3Q
wubvoDGDU HO DXPHQWR GH FRVWHY D ORV SUHFLRV ILQDOHV HYLWDOQGHRK

$VLPLVPR OD 6RFLHGDG KD HVWLPDGR ODV WDVDV GH SUHSDJR SDUD GLIHL
GDWRV KLVW3ULFRV REVHUYDGRV 'LFKDV WDVDV GH SUHSDJR VH DSOLFDQ H
GH ODV H[SRVLFLRQHV FODVLILFDGDVY HQ 6WDJH \ 6WDJH $GLFLRQDOPHQ
SDFWDGR SDUD FDGD RSHUDFL:®Q

3RU RWUR ODGR D ODV RSHUDFLRQHV LGHQWLILFDGDV VLQ ULHVJR DSUHF]
EDQFRV FHQWUDOHY DGPLQLVWUDFLRQHV \ HPSUHVDV \ S°CEOLFDV \ HQWLGD
D OD 8QL3*Q (XURSHD R D FLHUWRYV SD-VHV FRQVLGHUDGRV VLQ ULHVJR DV-
6HIJXULGDG 6RFLDO VH OHV DSOLFD XQ SRUFHQWDMH GH FREHUWXUD GHO
RSHUDFLRQHV \ ORV DQ{OLVLV GH EDFNWHVWLQJ UHDOL]DGRYV VDOYR HQ H
GXGRVDV HQ TXH VH UHDOL]D XQD HVWLPDFL®Q LQGLYLGXDOL]DGD GHO Gt
FDOFXOD HO LPSRUWH QHFHVDULR SDUD OD FREHUWXUD SRU XQ ODGR GHO
GHO ULHVJR SD-V &XDQGR VH GDQ VLPXOW{QHDPHQWH UD]JRQHV SDUD OD FF
GHO ULHVJR SD-V VH DSOLFDQ ORV FULWHULRY GH FREHUWXUD PiV H[LJHQWH}



/ID 6RFLHGDG FRQVLGHUD FRPR POWULFD GH H[SRVLFL3Q SDUD VX FREHUWXU
HVWLPDFL3Q GH ODV FXDQW-DV TXH VH HVSHUD GHVHPEROVDU HQ FDVR GH H
GH EDODQFH PHGLDQWH OD DSOLFDFL3Q GH XQ IDFWRU GH FRQYHUVL3Q &UH:!

3bubD ODV RSHUDFLRQHVY FDOLILFDGDV FRPR GXGRVDV VH UHDOL]D XQD H
HOQOWHQGLGDV FRPR OD GLIHUHQFLD HQWUH HO LPSRUWH DFWXDO GH H[SRVL
VHJ°Q VH GHVFULEH PjV DGHODQWH

SRVWHULRUPHQWH GLFKRV IOXMRV GH HIHFWLYR VH DFWXDOL]DQ DO WLSR C
VX WLSR FRQWUDFWXDO HV ILMR R DO WLSR GH LQWHU®GV FRQWUDFWXDO HI
VHD YDULDEOH

(Q ORV VLIXLHQWHY DSDUWDGRV VH GHVFULEHQ ODV GLVWLQWDV PHWRGROF

(VWLPDFLRQHY LQGLYLGXDOL]DGDY GH ODV FREHUWXUDV

3DUD OD HVWLPDFL*Q GH ODV SURYLVLRQHV SRU ULHVJR GH FU©OGLWR SRU |
6RFLHGDG OOHYD D FDER XQD HVWLPDFL:Q LQGLYLGXDOL]DGD GH ODV SOl
LQVWUXPHQWRY ILQDQFLHURYVY TXH VHDQ FRQVLGHUDGRY VLJQLILFDWLYRV \ |
FiOFXOR

(Q HVWH SXQWR FDEH GHVWDFDU TXH OD (QWLGDG HVWLPD FROHFWLYDPHQ
DFUHGLWDGRYV LQGLYLGXDOPHQWH VLIJQLILFDWLYRYVY H[FHSWR SDUD ORV DF
PLOORQHY GH HXURV SXHV DWHQGLHQGR D VX H[SHULHQFLD KLVW3ULFD \ C
UHDOL]DGRVY OD HVWLPDFL®*Q LQGLYLGXDOL]DGD GH ODV FREHUWXUDV GH
LQIHULRU D OD FDOFXODGD SRU OD HVWLPDFL®*Q FROHFWLYD

/ID 6RFLHGDG KD GHVDUUROODGR XQD PHWRGRORJ-D SDUD OD HVWLPDFL3
GLIHUHQFLD HQWUH HO LPSRUWH HQ OLEURY GHO DFWLYR \ HO YDORU DFWX
FREUDU H[FOX\HQGR ODV SOUGLGDV FUHGLWLFLDV IXWXUDV HQ ODV TXH QI
LQWHUO®V HIHFWLYR DFWXDO GHO DFWLYR ILQDQFLHUR $VLPLVPR HO FjOFX
IXWXURV HVWLPDGRV GH XQ DFWLYR ILQDQFLHUR FRQ JDUDQW-D UHIOHMDUj
HMHFXFL:Q GH OD PLVPD PHQRV ORV FRVWHV GH REWHQFL3Q \ YHQWD GH O
HMHFXFL3Q GH ©VWD VHD SUREDEOH R QR D WUDY®©V GH OD DSOLFDFL3*Q GH

6H HVWDEOHFHQ ORV VLIXLHQWHYV POWRGRYV SDUD HO FiOFXOR GHO YDORL
LQGLYLGXDO

D *HQHUDFL*Q GH IOXMRV GH FDMD SRU OD SURSLD DFWLYLGDG *RLQJ
DFUHGLWDGRYV SDUD ORV TXH VH HVWLPD FDSDFLGDG GH JHQHUDU IOXMRV
QHJRFLR TXH SHUPLWDQ OD GHYROXFL*Q GH SDUWH R GH OD WRWDOLGDG
SRVLEOH TXH GLFKRV IOXMRV SXHGDQ VHU FRPSOHPHQWDGRY FRQ SRWHQ
HVHQFLDOHY SDUD OD JHQHUDFL3Q GH ORV PHQFLRQDGRYV IOXMRYV GH FDMI

E (MHFXFL3Q GH JDUDQW-DV *RQH &RQFHUQ VH DSOLFDU; SDUD DTXHOOR
GH JHQHUDU IOXMRVY GH FDMD FRQ HO GHVDUUROOR GH VX SURSLR QHJRI
LQYHUVL:Q OD HMHFXFL®*Q \ SRVWHULRU OLTXLGDFL3Q GH VXV DFWLYRYV

F (QIRTXH PL[WR DQjOLVLV LQGLYLGXDO GHO DFUHGLWDGR HQ HO TXH VI
HMHFXWDQGR JDUDQW-DV VHFXQGDULDY QR HVHQFLDOHYV

/ID 6RFLHGDG LQFRUSRUD OD DSOLFDFL®*Q GH HVFHQDULRV PDFURHFRQ3PLF
SURYLVLRQHV SDUD DFUHGLWDGRV LQGLYLGXDOPHQWH VLJQLILFDWLYRV I
FDOFXODGR D SDUWLU GH ORVY PRGHORV LQWHUQRY GH OD 6RFLHGDG

(VWLPDFLRQHY FROHFWLYDVY GH ODV FREHUWXUDYV

/D 6RFLHGDG HVWLPD ODV SOUGLGDV FUHGLWLFLDV HVSHUDGDV GH IRUPD FF
HVWLPHQ GH PDQHUD LQGLYLGXDOL]DGD

/IRV FULWHULRY SDUD OD VHOHFFL3Q GH FDUWHUDYVY SDUD GHVDUUROOR GH P
VLIQLILFDWLYLGDG FRPSOHMLGDG \ RIUHFHQ UHVXOWDGRYVY DGHFXDGRV D C
HFRQ3PLFR YLIJHQWH



/ID 6RFLHGDG KD UHDOL]DGR XQ HVWXGLR SUHYLR GH ODV RSHUDFLRQHV V:
&RPR UHVXOWDGR GH HVWH HVWXGLR OD 6RFLHGDG KD HOHJLGR ODV VLJXL
PHWRGRORJ-DV LQWHUQDYV

p $GTXLVLFL3Q GH YLYLHQGD
p 7TDUMHWDYVY GH FUOGLWR \
p (PSUHVDV

4XHGDQ H[FOXLGDV GH XWLOL]DU PRGHORYV LQWHUQRY ODV VLIXLHQWHY FDU

p &RQVXPR
p $XW3QRPRV \
p 3URPRWRUHYV

3bub ObV FDUWHUDV H[FOXLGDV DO PDUJHQ GH ORV DFUHGLWDGRV TXH
6RFLHGDG UHDOL]D HO FiOFXOR FROHFWLYR GH FREHUWXUDV D SDUWLU GH
%DQFR GH (VSD+*D VREUH OD EDVH GH H[SHULHQFLD \ GH OD LQIRUPDFL3Q TX
FRPR GH ODV SUHYLVLRQHV VREUH FRQGLFLRQHV IXWXUDV (Q WRGR FDVR
UHWURVSHFWLYR GH PDQHUD SHULSGLFD SDUD DVHJXUDU OD UD]JRQDELOLGD

$0 UHDOL]DU HO Fi{OFXOR GH OD SOUGLGD SRU GHWHULRUR FROHFWLYD O
&LUFXODU GH %DQFR GH (VSD+D \ WRPDQGR HQ FRQVLGHUDFL3Q OL
SULQFLSDOPHQWH ORV VLIJXLHQWHYV DVSHFWRV

p (O SURFHVR GH HVWLPDFL3*Q GHO GHWHULRUR WLHQH HQ FXHQWD WRGDYV
ULHVJR DSUHFLDEOH QR GXGRVDV SDUD ODV TXH VH XWLOL]DQ ORV POWRC
GDWRV \ PRGHORV HVWDG-VWLFRV TXH DJUHJDQ HO FRPSRUWDPLHQWR PH
HQ (VSDxD (O EDQFR UHFRQRFH XQD SOUGLGD SRU GHWHULRUR LJXDO D C
GLVSRQLEOH WHQLHQGR HQ FXHQWD WRGD OD LQIRUPDFL*Q UHOHYDQWH
HILVWHQWHY DO ILQDO GHO SHULRGR VREUH HO TXH VH FDOFXOD /D ¢
RSHUDFLRQHV VLQ ULHVJR DSUHFLDEOH SDUD OD HVWLPDFL3Q GH FREHUW:

O /DV RSHUDFLRQHV FRQ ORV EDQFRV FHQWUDOHYV

/IDV RSHUDFLRQHV FRQ $GPLQLVWUDFLRQHV 3°EOLFDV GH SD-VHV GH
GHULYDGDV GH SUOVWDPRV GH UHFRPSUD LQYHUVD GH YDORUHYV UHSUH)\

O /DV RSHUDFLRQHV FRQ $GPLQLVWUDFLRQHV &HQWUDOHV GH SD-VHV FC
ULHVJR SD-V

O /DV RSHUDFLRQHV D QRPEUH GH IRQGRV GH JDUDQW-D GH GHS3VLWRYV
VHDQ KRPRORJDEOHYV SRU VX FDOLGDG FUHGLWLFLD D ORV GH OD 8QL3Q

O /DV RSHUDFLRQHV TXH HVW®©Q D QRPEUH GH ODV HQWLGDGHV GH FUO®C
FUOGLWR GH SD-VHV GH OD 8QL3Q (XURSHD \ HQ JHQHUDO GH SD-VHV F
ULHVJR SD-V

O /DV RSHUDFLRQHV FRQ VRFLHGDGHV GH JDUDQW-D UHF-SURFD HVSD=*F
S°EOLFDV GH RWURV SD-VHV FODVLILFDGDV HQ HO JUXSR D HIHFWRV
VHD HO DVHIXUDPLHQWR R DYDO GH FUOGLWR

O /DV RSHUDFLRQHV FRQ VRFLHGDGHY QR ILQDQFLHUDV TXH WHQJDQ OD F

® /RV DQWLFLSRV VREUH SHQVLRQHV \ Q*PLQDV FRUUHVSRQGLHQWHYV DO
SDJDGRUD VHD XQD DGPLQLVWUDFL3Q S°EOLFD \ HYW©®Q GRPLFLOLDGDV |

O /RV DQWLFLSRV GLVWLQWRY GH SUGVWDPRYV

(@]



p $0 REMHWR GH UHDOL]DU XQD HYDOXDFL3Q FROHFWLYD GHO GHWHULRUR
GH OD VLPLOLWXG HQ ODV FDUDFWHU-VWLFDV UHODWLYDV DO ULHVJR G
GHVWLQR GH OD ILQDQFLDFL®*Q LGHQWLILFDGRU GH FRPHUFLR ODV JDUD¢
GH ULHVJR GLIHUHQFLDGRV SDUD FDGD JUXSR KRPRJO®QHR (VWD VHJPHQV
GH ULHVJR HVWLPDGR \ SHUPLWH REWHQHU XQ F{OFXOR PijV SUHFLVR GH
GLIHUHQWHY HODVWLFLGDGHV GH ORV SDU{PHWURV GH ULHVJR DO FLFOR
WLHQH HQ FXHQWD OD H[SHULHQFLD KLVW3ULFD GH SOUGLGDV REVHUYDC
VHIJPHQWR XQD YH] FRQGLFLRQDGD D OD VLWXDFL3Q HFRQ3PLFD DFWXDOC
LQFXUULGDV QR UHSRUWDGDV TXH DFRQWHFHU{Q HQ HVH VHJPHQWR 'LF
HVWDQGR DOLQHDGD FRQ OD JHVWL3Q \ VLHQGR XWLOL]DGD HQ ORV PRGHC
FRQWUDVWDGRV SRU ODV XQLGDGHV GH FRQWURO LQWHUQR \ HO VXSHUYI
EDFN WHVW UHFXUUHQWHYV \ D OD DEFWXDOL]DFL3Q \ UHYLVL®Q IUHFXHQWH
LQIRUPDFL®*Q GLVSRQLEOH

/ID 6RFLHGDG KD GHVDUUROODGR PRGHORVY LQWHUQRYV SDUD HO FiOFXOR FR
TXH VH GHWHUPLQD HO LPSRUWH DJUHJDGR GH XQD SOUGLGD SRU ULHVJI
SDU{PHWURYV

a 3UREDELOLGDG GH GHWHULRUR 3 SUREDELOLGDG TXH VH SURGX]FD HO
XQ DFUHGLWDGR R FRQMXQWR KRPRJOQHR GH DFUHGLWDGRV HQ XQ GHWE
SHULRGR GH LGHQWLILFDFL®*Q HPHUJHQFLD GHO GHWHULRUR

3%

SUREDELOLGDG GH 5HFXSHUDFL*Q SRUFHQWDMH GH UHFXSHUDFL®*Q VREU
HYHQWR GH GHWHULRUR GHWHUPLQDGR SRU HO SDU{PHWUR DQWHULRU G

a 'HVFXHQWR GH JDUDQW-DV SRUFHQWDMH GH S©UGLGD GH YDORU TXH WLFE

Q-

([SRVLFL®*Q HQ HO PRPHQWR GH 'HIDXOW H[SRVLFL3*Q DO ULHVJR TXH WHQ
VH SURGX]FD HO GHWHULRUR GHO DFUHGLWDGR D SDUWLU GHO TXH Vt
DOQWHULRUPHQWH FLWDGD

&ODVLILFDFL3:Q \ &REHUWXUD SRU ULHVJR GH FUOGLWR SRU UD]®Q GH ULHVJIJR

3RU ULHVJR SD-V VH FRQVLGHUD HO ULHVJR TXH FRQFXUUH HQ ODV FRQWUI
SRU FLUFXQVWDQFLDV GLVWLQWDY GHO ULHVJR FRPHUFLDO KDELWXDO ULH
GHULYDGRV GH OD DFWLYLGDG ILQDQFLHUD LQWHUQDFLRQDO /D 6RFLHGEL
WHUFHURYVY HQ GLIHUHQWHY JUXSRV HQ IXQFL2Q GH OD HYROXFL3Q HFRQZ3PLFI
UHIJXODWRULR H LQVWLWXFLRQDO FDSDFLGDG \ H[SHULHQFLD GH SDJRV

6H FRQVLGHUDQ DFWLYRV GXGRVRV SRU PDWHULDOL]DFL3Q GHO ULHVJR ¢
H[SRVLFLRQHV IXHUD GH EDODQFH FRQ REOLJDGRV ILQDOHV UHVLGHQWH)
SURORQJDGDYV SDUD KDFHU IUHQWH DO VHUYLFLR GH VX GHXGD FRQVLGHUj
FRPR ODV H[SRVLFLRQHV IXHUD GH EDODQFH FX\D UHFXSHUDFL3*Q VH FRQ
FODVLILFDU FRPR ULHVJRV IDOOLGRYV

/D HVWLPDFL3Q GH ODV FREHUWXUDV VH UHDOL]D HQ GRV HWDSDV SULPHI
LQVROYHQFLD \ D FRQWLQXDFL3Q OD FREHUWXUD DGLFLRQDO SRU ULHVJR S

/IRV QLYHOHVY GH SURYLVL3*Q SRU HVWH FRQFHSWR QR UHVXOWDQ VLJQLILF
GHWHULRUR FRQVWLWXLGDYV SRU OD 6RFLHGDG

*DUDQW-DV

6H FRQVLGHUDQ HILFDFHVY DTXHOODV JDUDQW-DV UHDOHV \ SHUVRQDOHYV SD!I
FRPR PLWLJDQWH GHO ULHVJR GH FUOGLWR (O DQjOLVLV GH OD HILFDFLD G
WLHPSR QHFHVDULR SDUD OD HMHFXFL3*Q GH ODV JDUDQW-DV \ OD FDSDFLGD
SRU SDUWH GH OD 6RFLHGDG

(Q QLQJ°Q FDVR VH FRQVLGHUDQ DGPLVLEOHV FRPR JDUDQW-DV HILFDFH
VXVWDQFLDOPHQWH GH OD FDOLGDG FUHGLWLFLD GHO GHXGRU R GHO JUXSR



/ID 6RFLHGDG WLHQH FULWHULRY GH YDORUDFL2Q GH ODV JDUDQW-DV UHDC
SDUWLFXODU OD 6RFLHGDG DSOLFD FULWHULRY GH VHOHFFL3Q \ FRQWUDWD
D JDUDQWL]DU OD LQGHSHQGHQFLD GH ORV PLVPRV \ OD FDOLGDG GH ODV YI
DJHQFLDV GH WDVDFL®*Q LQVFULWDY HQ HO 5HJLVWUR (VSHFLDO GH 6RFLHGD
YDORUDFLRQHV VH OOHYDQ D FDER VHJ°Q ORV FULWHULRY HVWDEOHFLGRYV
YDORUDFL®*Q GH ELHQHV LQPXHEOHV \ GHWHUPLQDGRY GHUHFKRY SDUD FLHU

/IDV JDUDQW-DV LQPRELOLDULDY GH RSHUDFLRQHV GH FUOGLWR \ ORV LQF
FRQFHVL:Q R DOWD HVWRV °OWLPRV \D VHD D WUDY®V GH OD FRPSUD DG
DFWLYR VXIUH XQD FD-GD GH YDORU VLJQLILFDWLYR $GLFLRQDOPHQWH VH
JDUDQWL]DQ XQD IUHFXHQFLD DQXDO HQ HO FDVR GH ORV DFWLYRV GHWE
LQPXHEOHY DGMXGLFDGRV R UHFLELGRV HQ SDJR GH GHXGDV R WULHQDO
VLWXDFL*Q QRUPDO 6H XWLOL]DQ PHWRGRORJ-DV HVWDG-VWLFDV SDUD OC
QRUPDWLYD OR SHUPLWH HVSHFLDOPHQWH SDUD ORV DQWHULRUHYV DFWLYR

&REHUWXUDV FRQWDEOHYV

/D HQWLGDG XWLOL]D GHULYDGRV ILQDQFLHURV FRPR SDUWH GH VX HVWUDW
GH WLSR GH LQWHU®V \ WLSR GH FDPELR GH PRQHGD H[WUDQMHUD FXDQGHF
UHTXLVLWRY HVWDEOHFLGRY HQ OD &LUFXODU

/ID 6RFLHGDG GHVLJQD XQD RSHUDFL®*Q FRPR GH FREHUWXUD GHVGH HO PRPH
RSHUDFLRQHY GH FREHUWXUD VH LGHQWLILFDQ DGHFXDGDPHQWH HO LQVW
LOQVWUXPHQWR R LOQVWUXPHQWRY GH FREHUWXUD DGHPijV GH OD QDWXUDC
FRPR ORV FULWHULRVY R POWRGRY VHIJXLGRV SRU HO EDQFR SDUD YDORUDU \

,EHUFDMD %DQFR V3OR FRQVLGHUD FRPR RSHUDFLRQHVY GH FREHUWXUD DTXF
GH WRGD VX GXUDFL*Q 8QD FREHUWXUD VH FRQVLGHUD DOWDPHQWH HILFD]
YDULDFLRQHV TXH VH SURGX]FDQ HQ HO YDORU UD]JRQDEOH R HQ ORV IOXMR
FRPSHQVDGDV HQ VX SU{FWLFD WRWDOLGDG SRU ODV YDULDFLRQHV HQ HO
VHJ°Q HO FDVR GHO LQVWUXPHQWR R GH ORV LQVWUXPHQWRY GH FREHUWXL

3bUD PHGLU OD HIHFWLYLGDG GH ODV RSHUDFLRQHV GH FREHUWXUD OD 6R
ILQDO GHO SOD]R GHILQLGR SDUD OD RSHUDFL:Q VH SXHGH HVSHUDU SURV
UDJRQDEOH R HQ ORV IOXMRV GH HIHFWLYR GH OD SDUWLGD FXELHUWD TX
FRPSHQVDGRYVY FDVL FRPSOHWDPHQWH SRU ORV FDPELRV HQ HO YDORU UD]R!
FDVR GHO LQVWUXPHQWR R GH ORV LQVWUXPHQWRYV GH FREHUWXUD \ TXH
FREHUWXUD KD\DQ RVFLODGR GHQWUR GH XQ UDQJR GH YDULDFL3Q GHO RFK|
DO UHVXOWDGR GH OD SDUWLGD FXELHUWD

/IDV RSHUDFLRQHY GH FREHUWXUD UHDOL]DGDV SRU OD 6RFLHGDG VH FODVLI

p &REHUWXUDV GH YDORU UD]JRQDEOH FXEUHQ OD H[SRVLFL32Q D OD YDUL
SDVLYRV ILQDQFLHURVY R GH FRPSURPLVRV HQ ILUPH R GH XQD SRUFL3Q |
R FRPSURPLVRV HQ ILUPH DWULEXLEOH D XQ ULHVJR HQ SDUWLFXODU
SOUGLGDV \ JDQDQFLDYV

p &REHUWXUDV GH IOXMRV GH HIHFWLYR FXEUHQ OD YDULDFL®*Q GH ORYV
ULHVJR SDUWLFXODU DVRFLDGR FRQ XQ DFWLYR R SDVLYR ILQDQFLHUF
SUREDEOH VLHPSUH TXH SXHGD DIHFWDU D OD FXHQWD GH S©UGLGDV \ J

(Q ODV FREHUWXUDV GH YDORU UD]JRQDEOH ODV GLIHUHQFLDV SURGXFLGDV
GH FREHUWXUD FRPR HQ ORV HOHPHQWRYV FXELHUWRYVY HQ OR TXH VH UHILH
GLUHFWDPHQWH HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDYV



(Q ObDV FREHUWXUDV GH IOXMRVY GH HIHFWLYR ODV GLIHUHQFLDV GH YDORU
GH ORVY HOHPHQWRY GH FREHUWXUD VH UHJLVWUDQ WUDQVLWRULDPHQWH H¢
JOREDO DFXPXODGR (OHPHQWRV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOW
FREHUWXUD GH IOXMRV GH HIHFWLYR SDUWH HILFD] U KDVWD HO PRPHQWR
KDQ VLGR PRWLYR GH FREHUWXUD $ SDUWLU GH HVH PRPHQWR ORV LPSRUW
QHWR VH OOHYDQ D OD FXHQWD GH S©UGLGDV \ JDQDQFLDYV GH IRUPD VLPO®O\
GLIHUHQFLDV HQ YDORUDFL:Q GHO LQVWUXPHQWR GH FREHUWXUD FRUUHVSR
GH FREHUWXUD GH IOXMRV GH HIHFWLYR VH UHJLVWUDQ GLUHFWDPHQWH |
LOQOVWUXPHQWRY ILQDQFLHURY FXELHUWRY HQ HVWH WLSR GH RSHUDFLRQH\
FULWHULRYVY H[SOLFDGRV HQ OD 1RWD VLQ PRGLILFDFL3Q DOJXQD SRU HO
FXELHUWRYV

$GHP{V GH ODV RSHUDFLRQHV GH FREHUWXUD DQWHULRUPHQWH GHVFULWDYV
GH YDORU UD]JRQDEOH GHO ULHVJR GH WLSR GH LQWHU®OV GH XQ GHWHUPLQ
ILQDQFLHURV TXH IRUPDQ SDUWH GHO FRQMXQWR GH LQVWUXPHQWRY GH V
TXH FRQWDEOHPHQWH VH GHQRPLQDQ PDFUR FREHUWXUDYV

(Q ObVv PDFUR FREHUWXUDYV GH YDORU UD]J]RQDEOH ODV GLIHUHQFLDV GH
DWULEXLEOHY DO ULHVJR GH WLSR GH LQWHU®V VH UHJLVWUDQ GLUHFWDP
VX FRQWUDSDUWLGD HQ OXJDU GH UHJLVWUDUVH HQ ORV HS-JUDIHV GRQGH
UHJLVWUD HQ ORV HS-JUDIHV GH DFWLYR U&DPELRV GHO YDORU UD]RQDEOF
FRQ FREHUWXUD GHO ULHVJR GH WLSR GH LQWHU®VU R SDVLYR U&DPELRV G
GH XQD FDUWHUD FRQ FREHUWXUD GHO ULHVJR GH WLSR GH LQWHU®VU HQ |

/D WOFQLFD FRQWDEOH GH OD PDFUR FREHUWXUD H[LJH OD HYDOXDFL3Q SH
WULPHVWUDOPHQWH OD YHULILFDFL3Q GH OD HILFDFLD PHGLDQWH OD FRPSI
SDVLYRV TXH YHQFHQ R UHSUHFLDQ HQ OD EDQGD WHPSRUDO FRUUHVSRQG
FXELHUWR VXPD GH LQVWUXPHQWRVY GH FREHUWXUD HQ OD EDQGD GH UH
SURGXFHQ FXDQGR HO LPSRUWH FXELHUWR UHVXOWH VXSHULRU DO QHWR
WHPSRUDO UHJLVWU{QGRVH LQPHGLDWDPHQWH HO YDORU UD]RQDEOH GH C
JDQDQFLDYV

/ID 6RFLHGDG LQWHUUXPSH OD FRQWDELOL]DFL3Q GH ODV RSHUDFLRQHV GH F
GH FREHUWXUD YHQFH R HV YHQGLGR FXDQGR OD RSHUDFL3Q GH FREHUWX!
FRQVLGHUDGD FRPR WDO R VH SURFHGH D UHYRFDU OD FRQVLGHUDFL3Q GH C

&XDQGR GH DFXHUGR D OR GLVSXHVWR HQ HO SjUUDIR DQWHULRU VH SUR!
FREHUWXUD GH YDORU UD]JRQDEOH ORV DMXVWHY HQ VX YDORU UHDOL]DGR\
GH FREHUWXUDV VH LPSXWDU{Q D OD FXHQWD GH UHVXOWDGRYV KDVWD HO
DSOLFDQGR HO WLSR GH LQWHU®VY HIHFWLYR UHFDOFXODGR HQ OD IHFKD GH

3RU VX SDUWH HQ HO FDVR GH SURGXFLUVH OD LQWHUUXSFL3Q GH XQD RSH
LPSRUWH DFXPXODGR GHO LQVWUXPHQWR GH FREHUWXUD UHFRQRFLGR HQ
TXH OD WUDQVDFFL3*Q FXELHUWD VH SURGX]FD PRPHQWR HQ HO TXH VH L
JDQDQFLDVY VDOYR TXH VH SUHYHD TXH QR VH YD D UHDOL]DU OD WUDC
LQPHGLDWDPHQWH



2SHUDFLRQHY HQ PRQHGD H[WUDQMHUD
ORQHGD IXQFLRQDO

/ID PRQHGD IXQFLRQDO \ GH SUHVHQWDFL®*Q GH ,EHUFDMD %DQFR HV HO HXU
WUDQVDFFLRQHV GHQRPLQDGRV HQ PRQHGDV GLIHUHQWHV DO HXUR VH I
H[WUDQMHUDU

(O GHVJORVH GHO FRQWUDYDORU GH ORV SULQFLSDOHY VDOGRYV GH DFWLYF
HIWUDQMHUD DWHQGLHQGR D OD QDWXUDOH]D GH ODV SDUWLGDV TXH ORV |
TXH VH HQFXHQWUDQ GHQRPLQDGRYV HV HO VLIXLHQWH

&RQWUDYDORU HQ PLOHV GH HXURYV

3DVLYRYV 3DVLYRYV
SFWLYRYpwuLproLR YHWR F¥pwuLPRQLR QHWR

"HVJORVH SRU WLSR GH FDUWHpPD
$FWLYRV 3DVLYRV ILQDQFLHUR)V D YDORU UDJRQDEOM
FRQ FDPELRV UHVXOWDGRY R HQ SDWULHRQLR
$FWLYRV 3DVLYRV D FRVWH DPRUWL]DGR
5HVWR
'"HVJORVH SRU WLSR GH PRQHGD
'SODUHV 86%

JLEUDV HVWHUOLQDV
JUDQFRV VXL]RV
<HQHV MDSRQHVHV
'*0DUHV &DQDGLHQVHYV
&RURQD QRUXHJID
5HVWR

&ULWHULRY GH FRQYHUVL3*Q GH ORV VDOGRVY HQ PRQHGD H[WUDQMHUD

/IDV WUDQVDFFLRQHY HQ PRQHGD H[WUDQMHUD VH UHJLVWUDQ LQLFLDOPHQ
DSOLFDU ORV WLSRV GH FDPELR HQ YLJRU HQ ODV IHFKDV HQ TXH VH UHD
FRQYLHUWHQ ORV VDOGRV PRQHWDULRY HQ PRQHGD H[WUDQMHUD D VX PRC
YLIHQWH D OD IHFKD GH HPLVL3Q GH LQIRUPDFL2Q ILQDQFLHUD

$VLPLVPR

p /IDV SDUWLGDV QR PRQHWDULDYV YDORUDGDV D VX FRVWH KLVWS3ULFR VH |
FDPELR GH OD IHFKD GH VX DGTXLVLFL:3Q

p /IDV SDUWLGDV QR PRQHWDULDY YDORUDGDYV D VX YDORU UD]J]RQDEOH VH I
FDPELR GH OD IHFKD HQ TXH VH GHWHUPLQ3® HO PLVPR

5HJLVWUR GH ODV GLIHUHQFLDV GH FDPELR

/DV GLIHUHQFLDV GH FDPELR TXH VH SURGXFHQ DO FRQYHUWLU ORV VDOC
IXQFLRQDO VH UHJLVWUDQ FRQ FDUjFWHU JHQHUDO SRU VX LPSRUWH QH
QHWDV U GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV D H[FHSFL®*Q GH OD\
LQVWUXPHQWRY ILQDQFLHURV FODVLILFDGRV D VX YDORU UD]JRQDEOH FRQ F
VH UHJLVWUDQ HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV HQ HO HS-JUDIH
ILQDQFLHURY PDQWHQLGRV SDUD QHJRFLDU QHWDV U \ U*DQDQFLDV SOUCG
GHVLJQDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRV QHWDV U
TXH SXHGD VXIULU VX YDORU UD]JRQDEOH



6H UHJLVWUDQ HQ HO HS-JUDIH GHO SDWULPRQLR QHWR U2WUR UHVXOWDG
UHFODVLILFDU{Q HQ UHVXOWDGRY O &DPELRV GHO YDORU UD]JRQDEOH GH OC
YDORU UD]RQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDOU GHO EDO
UHDOLFHQ ODV GLIHUHQFLDV GH FDPELR VXUJLGDYVY HQ LQVWUXPHQWRY GH
UDJRQDEOH VH DMXVWD FRQ FRQWUDSDUWLGD HQ HO SDWULPRQLR QHWR ¢
YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO VH GD GH EL
GH FDPELR VXUJLGDV HQ HVWRV LQVWUXPHQWRY ILQDQFLHURYVY QR VH UHFOI
VLQR D XQD SDUwLGD GH UHVHUYDV MXQWR D ODV S©UGLGDV R JDQDQFI
DFXPXODGR SRU FDPELRVY HQ VX YDORU UD]JRQDEOH

5HFRQRFLPLHQWR GH LQJUHVRV \ JDVWRYV

6HIXLGDPHQWH VH UHVXPHQ ORV FULWHULRV FRQWDEOHV PjV VLJQLILFDW
UHFRQRFLPLHQWR GH VXV LQJUHVRV \ JDVWRYV

,QJUHVRV \ JDVWRV SRU LQWHUHVHY GLYLGHQGRV \ FRQFHSWRYV DVLPI

&RQ FDU{FWHU JHQHUDO ORV LQJUHVRV \ JDVWRV SRU LQWHUHVHV \ FRQI
FROWDEOHPHQWH HQ IXQFL3Q GH VX SHULRGR GH GHYHQJR SRU DSOLFDFL
GLYLGHQGRYV SHUFLELGRV GH RWUDV VRFLHGDGHY VH UHFRQRFHQ FRPR LQJ
GHUHFKR D SHUFLELUORV SRU OD 6RFLHGDG /RV GLYLGHQGRV FX\R GHUH
DOQWHULRULGDG DO UHFRQRFLPLHQWR LQLFLDO QR IRUPDU{Q SDUWH GHO LI
QHWR QL VH UHFRQRFHU{Q FRPR LQJUHVRV 6L OD GLVWULEXFL®*Q FRUUHVSF
FRQ DQWHULRULGDG D OD IHFKD GH UHFRQRFLPLHQWR LQLFLDO ORV GLYLC
TXH PLQRUDU{Q HO LPSRUWH HQ OLEURY GHO LQVWUXPHQWR

&RPLVLRQHV KRQRUDULRV \ FRQFHSWRYVY DVLPLODGRYV

/RV LQJUHVRV \ JDVWRV HQ FRQFHSWR GH FRPLVLRQHV \ KRQRUDULRYV DVLF
FIOFXOR GHO WLSR GH LQWHU®V HIHFWLYR GH ODV RSHUDFLRQHV \ R TXH G
DFWLYRV R SDVLYRV ILQDQFLHURV GLVWLQWRYV GH ORV FODVLILFDGRV FRPR
JDQDQFLDV VH UHFRQRFHQ HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV F
QDWXUDOH]D /RV PiV VLIQLILFDWLYRV VRQ

p /RV YLQFXODGRY D OD DGTXLVLFL:Q GH DFWLYRV \ SDVLYRV ILQDQFLHURYV
HQ SOUGLGDV \ JDQDQFLDV ORV FXDOHV VH UHFRQRFHQ HQ OD FXHQWD
OLTXLGDFL:2Q

p /RV TXH WLHQHQ VX RULJHQ HQ WUDQVDFFLRQHV R VHUYLFLRV TXH VH SL
VH FRQWDELOL]DQ HQ OD FXHQWD GH S©UGLGDV \ JDQDQFLDV GXUDQWH OI

p /RV TXH UHVSRQGHQ D XQ DFWR VLQJXODU ORV FXDOHV VH LPSXWDQ D OI
HO DFWR TXH ORV RULJLQD

,QJUHVRV \ JDVWRYV QR ILQDQFLHURYV

6H UHFRQRFHQ FRQWDEOHPHQWH FXDQGR VH SURGXFH OD HQWUHJD GHO ELF
3bUD GHWHUPLQDU HO LPSRUWH \ HO PRPHQWR GHO UHFRQRFLPLHQWR VH
GHO FRQWUDWR FRQ HO FOLHQWH LGHQWLILFDFL3Q GH ODV REOLJDFLRQHYV
GH OD WUDQVDFFL*Q GLVWULEXFL3Q GHO SUHFLR GH OD WUDQVDFFL3Q HQV
UHJLVWUR GHO LQJUHVR D PHGLGD TXH VH VDWLVIDFHQ ODV REOLJDFLRQHYV

&REURV \ SDJRV GLIHULGRVY HQ HO WLHPSR

6H UHFRQRFHQ FRQWDEOHPHQWH SRU HO LPSRUWH TXH UHVXOWD GH DFWXD!
IOXMRV GH HIHFWLYR SUHYLVWRYV

&RQWULEXFLRQHY DO )RQGR SQLFR GH 5HVROXFL®*Q \ DO )RQGR GH *DUD!

'H DFXHUGR D OD LQWHUSUHWDFL3Q &1,,) *UDYiPHQHYV HO UHFRQRFLPLH
UHJLVWUR GHO LPSRUWH GHYHQJDGR KDVWD OD IHFKD VH UHDOL]D DO U
WULPHVWUH SDUD OD FRQWULEXFL3Q DO )RQGR SQLFR GH 5HVROXFL3Q \ FXD
GH *DUDQW-D GH '"HS:VLWRYV



&RPSHQVDFLRQHYVY GH LQVWUXPHQWRY ILQDQFLHURYV

630R VH FRPSHQVDQ HQWUH V- \ FRQVHFXHQWHPHQWH VH SUHVHQWDQ HQ H
GHXGRUHV \ DFUHHGRUHV FRQ RULJHQ HQ WUDQVDFFLRQHV TXH FRQWUDFYV
OHJDO FRQWHPSODQ OD SRVLELOLGDG GH FRPSHQVDFL3Q \ VH WLHQH OD LC
GH UHDOL]DU HO DFWLYR \ SURFHGHU DO SDJR GHO SDVLYR GH IRUPD VLPXO\

7TUDQVIHUHQFLDVY GH DFWLYRV ILQDQFLHURYV

(O WUDWDPLHQWR FRQWDEOH GH ODV WUDQVIHUHQFLDY GH DFWLYRV ILQDQF
wubvsbvbQ b WHUFHURYV ORV ULHVJRV \ EHQHILFLRY DVRFLDGRV D ORV DFW

p 6L ORV ULHVJRV \ EHQHILFLRY GH ORV DFWLYRV WUDQVIHULGRYV VH WUD\
ILQODQFLHUR WUDQVIHULGR VH GD GH EDMD GHO EDODQFH UHFRQRFL®QG
REOLJDFL®:Q UHWHQLGR R FUHDGR FRPR FRQVHFXHQFLD GH OD WUDQVIHUH

p 6L VH UHWLHQHQ VXVWDQFLDOPHQWH ORV ULHVJRV \ EHQHILFLRYV DVRFLD
ODV WLWXOL]DFLRQHV GH DFWLYRV ILQDQFLHURYV HQ ODV TXH VH PDQWHQ
GH PHMRUDV FUHGLWLFLDV TXH DEVRUEDQ VXVWDQFLDOPHQWH ODV S©OUG
WLWXOL]DGRVY HO DFWLYR ILQDQFLHUR WUDQVIHULGR QR VH GD GH EDMD
PLVPRV FULWHULRV XWLOL]DGRV DQWHV GH OD WUDQVIHUHQFLD 3RU HO
FRPSHQVDUVH HQWUH V-

O 8Q SDVLYR ILQDQFLHUR DVRFLDGR SRU XQ LPSRUWH LJXDO DO GH OD |
SRVWHULRUPHQWH D VX FRVWH DPRUWL]DGR

O 7DQWR ORV LQJUHVRV GHO DFWLYR ILQDQFLHUR WUDQVIHULGR SHUR C
SDVLYR ILQDQFLHUR

'H DFXHUGR FRQ OR DQWHULRU ORV DFWLYRV ILQDQFLHURV V:OR VH GDQ G}
ORV IOXMRV GH HIHFWLYR TXH JHQHUDQ FXDQGR VH KDQ WUDQVIHULGR \
EHQHILFLRY TXH OOHYDQ LPSO-FLWRV \ HQ ORV FDVRV HQ ORV TXH OD HQW
ILQDQFLHUR WUDQVIHULGR

(Q OD 1RWD VH UHVXPHQ ODV FLUFXQVWDQFLDV PijV VLIQLILFDWLYDV GH
TXH VH HQOFRQWUDEDQ HQ YLJRU HQ OD 6RFLHGDG DO FLHUUH GHO HMHUFLFL

*DUDQW-DV ILQDQFLHUDV \ SURYLVLRQHV FRQVWLWXLGDV VREUH ODV P

6H FRQVLGHUDQ UJDUDQW-DV ILQDQFLHUDVU ORV FRQWUDWRY SRU ORV TX
FRQFUHWDV SRU FXHQWD GH XQ WHUFHUR HQ HO VXSXHVWR GH QR KDFHUO
TXH HVWO LQVWUXPHQWDGD OD REOLJDFL2*Q ILDQ]D DYDO ILQDQFLHUR F
FRQILUPDGR SRU OD HQWLGDG HWF

(Q HO PRPHQWR GH VX UHJLVWUR LQLFLDO OD 6RFLHGDG FRQWDELOL]D ODV
GHO EDODQFH SRU VX YDORU UD]JRQDEOH HO FXDO FRQ FDU{FWHU JHQHUDC
UHQGLPLHQWRY D SHUFLELU SRU GLFKRV FRQWUDWRY D OR ODUJR GH VX G
DFWLYR GHO EDODQFH HO LPSRUWH GH ODV FRPLVLRQHV \ UHQGLPLHQWR
RSHUDFLRQHV \ ODV FXHQWDV D FREUDU SRU HO YDORU DFWXDO GH ODV FRF
(VWRV LPSRUWHV VRQ DPRUWL]DGRV OLQHDOPHQWH GXUDQWH OD GXUDFL3Q
JDQDQFLDYV

/IDV JDUDQW-DV ILQDQFLHUDYV FXDOTXLHUD TXH VHD VX WLWXODU R LQVWU
REMHWR GH GHWHUPLQDU HO ULHVJR GH FUOGLWR DO TXH HVW;iQ H[SXHVWL
FRQVWLWXLU SURYLVL:Q SRU HOODV TXH VH GHWHUPLQD SRU DSOLFDFL3Q
FXDQWLILFDU ODV S©UGLGDYV SRU GHWHULRUR H[SHULPHQWDGDV SRU ORV L(
OD 1RWD DQWHULRU

/DV SURYLVLRQHV FRQVWLWXLGDV VREUH HVWDV RSHUDFLRQHV VH HQF)
USURYLVLRQHV O &RPSURPLVRV \ JDUDQW-DV FRQFHGLGRVU GHO SDVLYR GH
GLFKDV SURYLVLRQHV VH UHJLVWUD FRQ FRQWUDSDUWLGD HQ HO HS-JUDIH
FXHQWD GH SOUGLGDV \ JDQDQFLDV



(Q OD FLUFXQVWDQFLD GH TXH IXHVH QHFHVDULR FRQVWLWXLU XQD SUR’
FRPLVLRQHYV SHQGLHQWHY GH GHYHQJR DVRFLDGDVY TXH VH HQFXHQWUDQ U
GHO SDVLYR GHO EDODQFH VH UHFODVLILFDU;jQ D OD FRUUHVSRQGLHQWH SL

/IRV LQJUHVRV REWHQLGRV GH ORV LQVWUXPHQWRY GH ORV LQVWUXPHQWIT
U,QJUHVRV SRU FRPLVLRQHVU GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDV \ V
HO FRQWUDWR GHO TXH WUDHQ FDXVD VREUH HO LPSRUWH QRPLQDO GH OD J

&RQWDELOL]DFL3®*Q GH ODV RSHUDFLRQHV GH DUUHQGDPLHQWR

/ID 6RFLHGDG GHEHUj LGHQWLILFDU DO LQLFLR GHO DUUHQGDPLHQWR VL XQ
FRPSRQHQWH GH DUUHQGDPLHQWR \ HVWD FRQFOXVL3*Q °QLFDPHQWH VH U]
WOUPLQRV \ FRQGLFLRQHVY GHO FRQWUDWR 'H DFXHUGR FRQ ORV FULWEF
DUUHQGDPLHQWR VL RWRUJD DO FOLHQWH HO GHUHFKR GH HMHUFHU HO FRQ
GXUDQWH XQ SHULRGR GH WLHPSR D FDPELR GH XQD FRQWUDSUHVWDFL3Q

/D 1RUPD SUHY® GRV H[HQFLRQHVY DO UHFRQRFLPLHQWR GH ORV DFWLYRV
SXHGHQ DSOLFDU HQ ORV FDVRV GH FRQWUDWRY D FRUWR SOD]R \ DTXHOQC
YDORU D ODV TXH OD 6RFLHGDG KD GHFLGLGR DFRJHUVH

$UUHQGDPLHQWRY HQ ORV TXH HO EDQFR DFW°D FRPR DUUHQGDWDULR

(O SOD]JR GH DUUHQGDPLHQWR FRUUHVSRQGH DO SHULRGR QR UHYRFDEOH C
SHULRGRV FXELHUWRV SRU OD RSFL®*Q GH SURUURJDU HO DUUHQGDPLHQWR
DUUHQGDWDULR HMHUFHU; HVD RSFL*Q DV- FRPR ORV SHULRGRV FXELHUWR)
VL VH WLHQH OD FHUWH]D UD]JRQDEOH GH TXH HO DUUHQGDWDULR QR OD HMt

IRV SDVLYRV SRU DUUHQGDPLHQWR TXH VH UHJLVWUDQ LQLFLDOPHQWH H(
DPRUWL]DGR 2WURV SDVLYRV ILQDQFLHURVU GHO EDODQFH LQFOX\HQ HO Y
DUUHQGDPLHQWR

p SDJRV ILMRV LQFOX\HQGR SDJRV ILMRV HQ HVHQFLD PHQRV FXDOTXLHU

p ORV SDJRV YDULDEOHYV SRU DUUHQGDPLHQWR TXH GHSHQGHQ GH XQ -QGLI
p ORV LPSRUWHV TXH VH HVSHUD TXH DERQH HO DUUHQGDWDULR HQ FRQFH?
p

HO SUHFLR GH HMHUFLFLR GH XQD RSFL3Q GH FRPSUD VL HO DUUHQGD\
HMHUFHU; HVD RSFL3Q \

p ORV SDJRV GH SHQDOL]DFLRQHV SRU UHVFLVL®Q GHO DUUHQGDPLHQWR
HMHUFLFLR SRU HO DUUHQGDWDULR GH HVD RSFL3Q

&RQ SRVWHULRULGDG D VX UHFRQRFLPLHQWR LQLFLDO VH YDORUDQ D FF
DFXHUGR FRQ HO POWRGR GHO UWLSR GH LQWHU®V HIHFWLYRU

/IRV SDJRV SRU DUUHQGDPLHQWR VH GHVFXHQWDQ XVDQGR HO WLSR GH LQW
GH GHVFXHQWR XWLOL]DGD KD VLGR GHWHUPLQDGD SRU OD 8QLGDG GH (VW
TXH KD FDOFXODGR XQD FXUYD GH ILQDQFLDFL3Q TXH VH DSUR[LPH DO FRV
GHXGD VHQLRU

(Q DTXHOODV RFDVLRQHVY HQ ODV TXH HO WLSR GH LQWHU®V LPSO-FLWR QF
WDVD GH LQWHU®GV LQFUHPHQWDO GHILQLGD FRPR OD WDVD TXH XQ DUUHQ
SDUD XQ SOD]R VLPLODU D OD GXUDFL:Q GHO DUUHQGDPLHQWR \ FRQ XQD V
SDUD REWHQHU XQ DFWLYR GH YDORU VLPLODU DO DFWLYR SRU GHUHFKR GH

&DGD SDJR SRU DUUHQGDPLHQWR VH DVLIJQD HQWUH HO SDVLYR \ HO JDVWR
UHVXOWDGRYVY GXUDQWH HO SOD]JR GHO DUUHQGDPLHQWR GH IRUPD TXH SUR
VREUH HO VDOGR UHVWDQWH GHO SDVLYR SDUD FDGD HMHUFLFLR J/RV J
DUUHQGDPLHQWR VH UHFRQRFHQ HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLD\
2WURV SDVLYRVU 1RWD



IRV DFWLYRV SRU GHUHFKR GH XVR VH YDORUDQ LQLFLDOPHQWH D VX FRVWH

p HO LPSRUWH GH OD YDORUDFL®*Q LQLFLDO GHO SDVLYR SRU DUUHQGDPLHQ

p FXDOTXLHU SDJR SRU DUUHQGDPLHQWR KHFKR HQ R DQWHV GH OD IHFKD
DUUHQGDPLHQWR UHFLELGR

p FXDOTXLHU FRVWH GLUHFWR LQLFLDO \

p ORV FRVWHYVY GH UHVWDXUDFL3Q

'LFKRV DFWLYRV VH YDORUDQ FRQ SRVWHULRULGDG D VX UHFRQRFLPLHQWR |
O /D DPRUWL]DFL3Q DFXPXODGD \ HO GHWHULRUR DFXPXODGR \
O FXDOTXLHU UHYDORUL]DFL3Q GHO SDVLYR SRU DUUHQGDPLHQWR FRUUH

/D DPRUWL]DFL3Q VH FDOFXOD GXUDQWH OD YLGD °WLO GHO DFWLYR R HO SC
VREUH XQD EDVH OLQHDO /DV GRWDFLRQHV DQXDOHV HQ FRQFHSWR GH DPR
U$SPRUWL]DFL3Q O $FWLYR WDQJLEOHU GH OD FXHQWD GH SOUGLGDV \ JDQDQ
YLGD °WLO HVWLPDGD GH ODV GLIHUHQWHVY FODVHV GH DFWLYRV VXE\DFHQ
DFXHUGR FRQ HO VLIJXLHQWH GHWDOOH

$+RV GH YL|GD
°WLO HVWLPDGD

2ILFLQDV D
6DOH OHDVH EDFN D
5HVWR D

IRV FULWHULRY SDUD GHWHULRUDU HVWRY DFWLYRV VRQ DQiORJRV D ORV )

$UUHQGDPLHQWRY HQ ORV TXH HO EDQFR DFW°D FRPR DUUHQGDGRU

$UUHQGDPLHQWR ILQDQFLHUR

8Q DUUHQGDPLHQWR VH FODVLILFDU; FRPR ILQDQFLHUR VL WUDQVILHUH VX\
LQKHUHQWHY D OD SURSLHGDG GH XQ DFWLYR VXE\DFHQWH

&XDQGR ODV HOQWLGDGHV DFW°DQ FRPR DUUHQGDGRUDYV GH XQ ELHQ HQ XQI
OD VXPD GH ORV YDORUHVY DFWXDOHV GH ORV LPSRUWHV TXH UHFLELU;Q
JDUDQWL]DGR VH UHJLVWUD FRPR XQD ILQDQFLDFL3Q SUHVWDGD D WHUFH
U$SFWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGRU GHO EDODQFH GH DFXHUGR

$UUHQGDPLHQWR RSHUDWLYR

8Q DUUHQGDPLHQWR VH FODVLILFDUj FRPR RSHUDWLYR VL QR WUDQVILHUH V
LOQKHUHQWHY D OD SURSLHGDG GH XQ DFWLYR VXE\DFHQWH

&XDQGR ODV HQWLGDGHY DFW°DQ FRPR DUUHQGDGRUDVY HQ RSHUDFLRQHV
FRVWH GH DGTXLVLFL3Q GH ORV ELHQHV DUUHQGDGRYV HQ HO HS-JUDIH US$F
LQPRELOLDULDVO ELHQ FRPR U2WURV DFWLYRV FHGLGRV HQ DUUHQGDPLHQ'
GH ORV DFWLYRV REMHWR GH GLFKR DUUHQGDPLHQWR (VWRV DFWLYRV V
DGRSWDGDV SDUD ORV DFWLYRV PDWHULDOHV VLPLODUHV GH XVR SURSLR \
DUUHQGDPLHQWR VH UHFRQRFHQ HQ OD FXHQWD GH S©UGLGDV \ JDQDQFLLE
LQJUHVRV GH H[SORWDFL3QU

(Q OD 1RWD VH SUHVHQWDQ ORV LPSDFWRV GH HVWRY DUUHQGDPLHQWRYV
SDWULPRQLRYV JHVWLRQDGRYV

/IRV SDWULPRQLRYVY GH WHUFHURV JHVWLRQDGRVY SRU OD 6RFLHGDG QR VH

JHQHUDGDV SRU HVWD DFWLYLGDG VH LQFOX\HQ HQ HO VDOGR GHO HS-JUDI

SOUGLGDV \ JDQDQFLDV (Q OD 1RWD VH IDFLOLWD LQIRUPDFL:Q VREUH O
FLHUUH GHO HMHUFLFLR



*DVWRV GH SHUVRQDO
SHWULEXFLRQHVY SRVW HPSOHR

/IDV UHWULEXFLRQHYVY SRVW HPSOHR VRQ UHPXQHUDFLRQHV D ORV HPSOHDGR
SHULRGR GH HPSOHR 7RGDV ODV REOLJDFLRQHVY SRVW HPSOHR VH FODVLIL
SODQHV GH SUHVWDFL3*Q GHILQLGD HQ IXQFL3Q GH ODV FRQGLFLRQHV GH GL

IRV FRPSURPLVRV SRVW HPSOHR PDQWHQLGRV SRU HO %DQFR FRQ VXV HF
DSRUWDFL3Q GHILQLGD FXDQGR HO %DQFR UHDOL]D FRQWULEXFLRQHV GH
VHSDUDGD VHJ°Q ORV DFXHUGRV DOFDQ]DGRV FRQ FDGD FROHFWLYR GH HP:¢
OHJDO QL HIHFWLYD GH UHDOL]DU FRQWULEXFLRQHY DGLFLRQDOHV VL OL
UHWULEXFLRQHVY D ORV HPSOHDGRV UHODFLRQDGDV FRQ ORV VHUYLFLRV &
DOQWHULRUHV /RV FRPSURPLVRV SRVW HPSOHR TXH QR FXPSODQ ODV FRQGL
30DQHV GH SUHVWDFL®Q GHILQLGD

30DQHYV GH DSRUWDFL3*Q GHILQLGD

IRV FRPSURPLVRV SRU SHQVLRQHV TXH WLHQH OD 6RFLHGDG FRQ VXV HPSO|
VLVWHPD GH DSRUWDFL®3Q GHILQLGD SDUD OD FRQWLQJHQFLD GH MXELOI
FROQWLQJHQFLDYVY GH LQFDSDFLGDG SHUPDQHQWH \ IDOOHFLPLHQWR HQ DFW
wWubDY©V GH VHIXURV WHPSRUDOHY DQXDOHV

/IDV DSRUWDFLRQHYVY HIHFWXDGDV SRU HVWH FRQFHSWR VH UHJLVWUDQ HQ H

GH sSouUuGLGDV \ JDQDQFLDYV /DV DSRUWDFLRQHYV UHDOL]DGDV SRU ORV SUR

UOGJLPHQ GH DSRUWDFL®*Q GHILQLGD KDQ DVFHQGLGR D PLOHV GH HXUR\
1RWD

30DQHY GH SUHVWDFL®*Q GHILQLGD

/ID 6RFLHGDG UHJLVWUD HQ HO HS-JUDIH U3URYLVLRQHV 3HQVLRQHV \ RWU
SRVW HPSOHRU \ UBURYLVLRQHV 2WUDV UHWULEXFLRQHVY D ORV HPSOHDGI
UHVSHFWR GH ORV SODQHV GH SUHVWDFL:Q GHILQLGD HO YDORU DFWXDO
UD]JRQDEOH GH ORV DFWLYRYV DIHFWRYV DO SODQ /DV REOLJDFLRQHV SRU SU
SRU DFWXDULRV LQGHSHQGLHQWHY GH DFXHUGR FRQ HO POWRGR GH OD XQL

6H FRQVLGHUDQ DFWLYRV DIHFWRV DO SODQ DTXHOORV YLQFXODGRV FRQ
GHILQLGD FRQ ORV FXDOHV VH OLTXLGDU{iQ GLUHFWDPHQWH HVWDV REOL
FRQGLFLRQHYV

p 1R VRQ SURSLHGDG GHO %DQFR VLQR GH XQ WHUFHUR VHSDUDGR OH
YLQFXODGD

p 630R HVW{Q GLVSRQLEOHY SDUD SDJDU R ILQDQFLDU UHWULEXFLRQHV C
Ssbub ORY DFUHHGRUHV GHO %DQFR QL VLTXLHUD HQ FDVR GH VLWXDFLS3(

p 1R SXHGHQ UHWRUQDU DO %DQFR VDOYR TXH ORV DFWLYRV TXH TXHGDQ
WRGDV ODV REOLJDFLRQHVY GHO SODQ R GH OD HQWLGDG UHODFLRQDGLE
ELHQ FXDQGR ORV DFWLYRV UHWRUQDQ DO %DQFR SDUD UHHPEROVDUO
SDJDGRV SRU HOOD

p 1R SXHGHQ VHU LQVWUXPHQWRY ILQDQFLHURYV LQWUDQVIHULEOHV SRU H

/D 6RFLHGDG UHJLVWUD VX GHUHFKR DO UHHPEROVR HQ HO DFWLYR GHO
&RQWUDWRYV GH VHIXURV YLQFXODGRV D SHQVLRQHYVY TXH HQ ORV GHPjV DV
(Q HVWH VHQWLGR ORV DFWLYRV TXH FXEUHQ FRPSURPLVRV FRQ HO SHUVR(
VRQ DFWLYRV GHO SODQ SRU WUDWDUVH GH SDUWH YLQFXODGD GHO %DQFR
GH VHIXURYV YLQFXODGRV D SHQVLRQHYV

(O YDORU DFWXDO GH ODV REOLJDFLRQHVY FRQ HO SHUVRQDO GH SUHVWDFL?
GH HIHFWLYR IXWXURV HVWLPDGRVY D WDVDV GH GHVFXHQWR GH ERQRV FRLU
FRUUHVSRQGHQ FRQ OD PRQHGD \ ORV SOD]RV HVWLPDGRV HQ TXH VH SDJL
SRVW HPSOHR



/ID UHQWDELOLGDG HVSHUDGD GH ORV DFWLYRV DIHFWRV D ORV SODQHV G|
UHHPEROVR VH GHWHUPLQD DSOLFDQGR HO PLVPR WLSR GH LOQWHU®GV WOFC
REOLJDFLRQHYV

/IDV UHWULEXFLRQHVY SRVW HPSOHR VH UHJLVWUDQ FRPR VLJXH

p (Q OD FXHQWD GH souUuGLGDV \ JDQDQFLDY HO FRVWH GHO VHUYLFLR
FRUUHVSRQGLHQWH DO HMHUFLFLR FRPR D HMHUFLFLRYVY DQWHULRUHV QF
VREUH OD SURYLVL3Q DFWLYR DV- FRPR OD JDQDQFLD R SOUGLGD TX
OLTXLGDFL:3Q

p (Q HO HYWDGR GH FDPELRV GHO SDWULPRQLR ODV QXHYDV YDORUDFLRC
GH ODV JDQDQFLDV R S©UGLGDY DFWXDULDOHVY GHO UHQGLPLHQWR GH O
HQ HO LQWHUOV QHWR VREUH OD SURYLVL3Q DFWLYR DV- FRPR YDU
FRQVHFXHQFLD GH FDPELRVY HQ HO YDORU DFWXDO GH ORV IOXMRV GLV
LQFOXLGRY HQ HO LQWHU®Y QHWR VREUH OD SURYLVL3Q DFWLYR [/RV L|
QHWR HQ HO SDWULPRQLR QHWR QR VH UHFODVLILFDU;Q D OD FXHQWD
SRVWHULRU

6H FRQVLGHUDQ JDQDQFLDV \' R SOUGLGDVY DFWXDULDOHY ODV TXH SURFI
DFWXDULDOHY SUHYLDV \ OD UHDOLGDG \ GH FDPELRV HQ ODV KLS3*WHVLV DF

&RPSOHPHQWRY GH MXELODFL3Q YLWDOLFLRY FRQ SHUVRQDO DFWLYR \ SDVL

IRV FRPSURPLVRV SRVW HPSOHR DGTXLULGRV SRU OD 6RFLHGDG FRQ VX SHI
GLIHUHQWHY FRQYHQLRV FROHFWLYRV \ VH FRUUHVSRQGHQ FRQ FRPSOHPL!
6RFLDO HQ ORV FDVRV GH MXELODFL:Q GH DFWLYRV MXELODFL3Q FDXVDGD
R JUDQ LQYDOLGH]

/RV FRPSURPLVRV SRVW HPSOHR DGTXLULGRV SRU OD 6RFLHGDG FRQ VX SH
3HQVLRQHV GH (PSOHDGRV GH ,EHUFDMDU HVW{Q GHULYDGRV GHO FRQYF
FRPSOHPHQWRYV GH SHUFHSFLRQHV GH OD 6HJXULGDG 6RFLDO HQ ORV FDV
FDXVDGD YLXGHGDG RUIDQGDG LQFDSDFLGDG SHUPDQHQWH R JUDQ LQYDO

3RU RWUR ODGR OD 6RFLHGDG PDQWLHQH FRPSURPLVRV GH FRPSOHPHQ
FROHFWLYRY SHUVRQDO SDVLYR DQWLJXR \ SHUVRQDO GLUHFWLYR ORYV
VHIJXURV FRQ &DVHU &RPSD*-D GH 6HJXURV \ 5HDVHJXURV 6 $ \ FRQ ,EHUFD

2WUDV UHWULEXFLRQHYV D ODUJR SOD]R DO SHUVRQDO

IRV FRPSURPLVRV DVXPLGRVY FRQ HO SHUVRQDO SUHMXELODGR ORV FRPSUR
D OD MXELODFL:Q TXH GHSHQGDQ GH OD DQWLJ¥“HGDG GHO HPSOHDGR
FROWDEOHPHQWH HQ OR DSOLFDEOH VHJ°Q OR HVWDEOHFLGR SDUD ORV SC
OD VDOYHGDG GH TXH ODV S©UGLGDV \ JDQDQFLDY DFWXDULDOHYV VH UHFRQ
GH IRUPD LQPHGLDWD

(O %DQFR QR PDQWLHQH FRPSURPLVRV DGTXLULGRV FRQ HO SHUVRQDO SL
PDWHULD GH VDODULRV DV- FRPR GH RWUDV FDUJDV VRFLDOHV GHVGH HO F
GH MXELODFL3Q HIHFWLYD

,QGHPQL]DFLRQHV SRU FHVH

/IDV LQGHPQL]DFLRQHV SRU FHVH VH UHFRQRFHQ FRPR XQ JDVWR GH SHUVRQ
D UHVFLQGLU HO Y-QFXOR ODERUDO DQWHYV GH OD IHFKD QRUPDO GH MXEL
FRPR UHVXOWDGR GH XQD RIHUWD UHDOL]DGD SDUD LQFHQWLYDU OD UHVFLYV

2WURV EHQHILFLRY VRFLDOHYV

/ID 6RFLHGDG WLHQH HO FRPSURPLVR GH HQWUHJDU D ORVY HPSOHDGRV FLHU
VXEYHQFLRQDGRYV FRQIRUPH D OR HVWDEOHFLGR HQ HO &RQYHQLR &ROHFW
/IRV EHQHILFLRYVY VRFLDOHV PijV UHOHYDQWHYV VRQ IDFLOLGDGHVY FUHGLWLFLD

/IRV HPSOHDGRV GH ,EHUFDMD %DQFR 6 $ TXH FXHQWHQ FRQ FRQWUDWR LQ
SHULRGR GH SUXHED WLHQHQ HQ JHQHUDO GHUHFKR D VROLFLWDU SU©VWD
VDODULR DQXDO



3UOVWDPR GH YLYLHQGD KDELWXDO OD FDQWLGDG Pi[LPD D FRQFHGHU VHLI
LQFUHPHQWDGD SRU ORV JDVWRV LQKHUHQWHV D OD DGTXLVLFL3Q GH OL
MXVWLILFDGRY QR VREUHSDVDQGR HQ QLQJ°Q FDVR HO LPSRUWH GH FLQ
LQWHJUDGDV SRU ORV FRQFHSWRYV VH+tDODGRYV HQ HO DUW-FXOR GHO &RQ
GH DSOLFDFL3Q HVWH VHJXQGR O-PLWH OD FXDQW-D TXH UHVXOWH QR SRGU
GHO &RQVHMR GH $GPLQLVWUDFL®*Q /D GXUDFL3Q P{[LPD HV GH D=*RV \ HO '
(XULERU D XQ D+R GH DEULO \ RFWXEUH FRQ XQ P-QLPR GHO \ XQ Pi[LPR

p 3UOVWDPR FUOGLWR GH DWHQFLRQHV YDULDV HO FDSLWDO P{[LPR D ILQ

TXH SHUFLED HO HPSOHDGR SRU ORV FRQFHSWRYV TXH SXHGDQ FRUUHVSR

GHO &RQYHQLR &ROHFWLYR PiV OD D\XGD IDPLOLDU 1R REVWDQWH FX

OD FDQWLGDG GH HXURV /D GXUDFL®*Q Pi[LPD HV GH D+RV \ HO
(XULERU D XQ D+R GHO PHV GH RFWXEUH FRQ XQ P-QLPR GHO

p $QWLFLSR VRFLDO SDUD DWHQGHU QHFHVLGDGHV SHUHQWRULDV SOHQC
VXSHULRU D VHLVY PHQVXDOLGDGHYV EUXWDV FRPSXWDGRV WRGRV ORV FI
ILQDO GH PHV \ VH DPRUWL]DUj; PHGLDQWH OD HQWUHJD PHQVXDO GHO

30DQ GH LQFHQWLYRYV SOXULDQXDO

(O GH DEULO GHO /D -XQWD *HQHUDO GH $FFLRQLVWDYV GH ,EHUFDMD %]
LQFHQWLYRYVY D ODUJR SOD]JR HQ DGHODQWH HO U30ODQU SDUD ORV GLULI
(VWUDW®O®JLFR '"HVDI-R (VWH 30DQ HVWj{ GLULJLGR D XQ JUXSR GH PLH

U%HQHILFLDULRVU FX\DV DFWLYLGDGHV SURIHVLRQDOHV LQFLGHQ GH PDQ
%DQFR

(O 30DQ HVWj YLQFXODGR D OD SHUPDQHQFLD GH ORV %HQHILFLDULRV \ D¢
/D HYDOXDFL®*Q GHO JUDGR GH FXPSOLPLHQWR GH ORV REMHWLYRV &
GH LQLFLR KDVWD OD IHFKD ILQDO

(O LPSRUWH Pj[LPR GHO LQFHQWLYR VH ILMDUj FRPR XQ SRUFHQWDMH GH O
FDGD %HQHILFLDULR (O LQFHQWLYR GLIHULGR VH DERQDUj HQ HO SULPHU \

\ UHVSHFWLYDPHQWH &DGD SDJR GH LQFHQWLYR GLIHULGR VH UHD
UHVWDQWH HQ LQVWUXPHQWRY YLQFXODGRYVY DO YDORU GHO %DQFR \ VXMHW

(O JUDGR GH FRQVHFXFL®*Q GH ORV REMHWLYRYVY SOXULDQXDOHV VH GHWHUPL

, &XPSOLPLHQWR GHO UHWRUQR GHO DFFLRQLVWD GHO %DQFR ILMDGR €
. &XPSOLPLHQWR GHO REMHWLYR GH UHQGLPLHQWR GH SDWULPRQLR WI
Vs &XPSOLPLHQWR GHO REMHWLYR GHO UDWLR GHIF®RISWDO @B QLYHO ,

, 9 &XPSOLPLHQWR GH REMHWLYRY GH VRVWHQLELOLGDG SDUD HO HMHUF

(O YDORU WRWDO HVWLPDGR GH HVWRV FRPSURPLVRVY HQ FDVR GH DOFDQ]DL
PLOHV GH HXURV $ GH GLFLHPEUH GH OD (QWLGDG PDQWLHQH XQEC
PLOHV GH HXURV D GH GLFLHPEUH GH HQ HO HS-JUDIH U3URYLV

HPSOHDGRV D ODUJR SOD]JR U GHO EDODQFH DGMXQWR 1RWDV \ SRU F

ORV REMHWLYRV ILMDGRVY HQ HO SODQ VH FXPSOLU{jQ VREUH OD EDVH GH OD

,PSXHVWR VREUH EHQHILFLRV

(O JDVWR SRU HO LPSXHVWR VREUH EHQHILFLRYVY VH UHFRQRFH HQ OD FXHQW
HY FRQVHFXHQFLD GH XQD WUDQVDFFL3*Q FX\RV UHVXOWDGRV VH UHJLVWUL
FX\R FDVR HO LPSXHVWR VREUH EHQHILFLRYV VH UHJLVWUD FRQ FRQWUDSDUVW

(O JDVWR SRU LPSXHVWR VREUH EHQHILFLRY VH FDOFXOD FRPR HO LPSXHVYV
HMHUFLFLR DMXVWDGR SRU HO LPSRUWH GH ODV YDULDFLRQHV SURGXFLGEL
UHJLVWUDGRYVY GHULYDGRV GH GLIHUHQFLDV WHPSRUDULDV GH ORV FUOGLW
GH ODV SRVLEOHV EDVHV LPSRQLEOHY QHJDWLYDV 1RWD

7DO FRPR VH LQGLFD HQ OD 1RWD OD 6RFLHGDG IRUPD SDUWH GHO *UXH¢
)XQGDFL*Q %DQFDULD ,EHUFDMD GH DFXHUGR FRQ HO &DS-WXOR 9, GHO 7
6RFLHGDGHYVY 'H HVWD PDQHUD HQ HO FiOFXOR GHO JDVWR SRU LPSXHVWR
%DQFR VH KDQ GH WHQHU HQ FXHQWD DGHPjV GH OR LQGLFDGR HQ HO SjUL
SHUPDQHQWHY SURGXFLGDV FRPR FRQVHFXHQFLD GH OD HOLPLQDFL3Q G
VRFLHGDGHY GHO JUXSR GHULYDGD GHO SURFHVR GH GHWHUPLQDFL3*Q GH O



([LVWH XQD GLIHUHQFLD WHPSRUDULD VL VH SUHVHQWD XQD GLIHUHQFLD H«
HOHPHQWR SDWULPRQLDO 6H FRQVLGHUD LPSRQLEOH DTX©OOD TXH JHQHUD
SDJR D OD $GPLQLVWUDFL3Q \ VH FRQVLGHUD GHGXFLEOH DTX©®OOD TXH JH(
PHQRU SDJR D UHDOL]DU D OD $GPLQLVWUDFL3Q HQ HO IXWXUR

6H UHJLVWUDQ FRPR DFWLYRV \' R SDVLYRV SRU LPSXHVWRV GLIHULGRV (
LPSRQLEOHV QHJDWLYDV SHQGLHQWHYVY GH FRPSHQVDFL3Q \ ORV FUOGLWRYV
(VWRV LPSRUWHV VH UHJLVWUDQ DSOLF{iQGROHYV HO WLSR GH JUDYDPHQ DO °

3RU VX SDUWH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRV V3OR VH UHFRQF
IXWXUR VH GLVSRQGU; GH VXILFLHQWHYV JDQDQFLDV ILVFDOHYV SDUD SRGHL
LPSXHVWR GLIHULGRYVY SRU ODV GLIHUHQFLDVY WHPSRUDULDY LPSRQLEOHYV

IRV FUOGLWRYV SRU GHGXFFLRQHV \ ERQLILFDFLRQHV \ ORV FUOGLWRYV SRU
TXH KDELOQGRVH SURGXFLGR R UHDOL]DGR OD DFWLYLGDG X REWHQLGR H!
DSOLFDQ ILVFDOPHQWH HQ OD GHFODUDFL®:Q FRUUHVSRQGLHQWH KDVWD
HVWDEOHFLGRY HQ OD QRUPDWLYD WULEXWDULD SDUD HOOR FRQVLGHU;QG
(Q OD 1RWD VH GHWDOODQ ORV DFWLYRV UHJLVWUDGRY SRU HVWRV FRQFH

6H FRQVLGHUDQ DFWLYRV \ SDVLYRV SRU LPSXHVWRV FRUULHQWHY DTXHC
SUHY®Q UHFXSHUDEOHV GH OD $GPLQLVWUDFL3Q R SDJDGHURYVY D OD PLVPD }
GHVGH OD IHFKD GH FLHUUH GHO HMHUFLFLR 3RU VX SDUWH VH FRQVLGHU
DTXHOORV LPSRUWHV TXH UHVSHFWLYDPHQWH VH HVSHUD UHFXSHUDU GH
HMHUFLFLRV IXWXURV

&RQ RFDVL:Q GH FDGD FLHUUH FRQWDEOH VH UHYLVDQ ORV LPSXHVWRV C
SDVLYRVY FRQ REMHWR GH FRPSUREDU TXH VH PDQWLHQHQ YLIHQWHYV HIHFV
PLVPRV GH DFXHUGR FRQ ORV UHVXOWDGRY GH ORV DQijOLVLY UHDOL]DGRV

$FWLYRV WDQJLEOHV

&RQ FDUjFWHU JHQHUDO ORV DFWLYRV WDQJLEOHYVY VH SUHVHQWDQ YDORUL
IRUPDGR SRU HO YDORU UD]J]RQDEOH GH FXDOTXLHU FRQWUDSUHVWDFL3Q H
GLQHUDULRY UHDOL]DGRVY R FRPSURPHWLGRV QHWR GH OD DPRUWL]DFL3Q C
UHVXOWD GH FRPSDUDU HO YDORU QHWR GH FDGD SDUWLGD FRQ VX FRUUHVE

/D DPRUWL]DFL*Q VH FDOFXOD DSOLFDQGR HO POWRGR OLQHDO VREUH HO F
YDORU UHVLGXDO HQWHQGLO®©QGRVH TXH ORV WHUUHQRV VREUH ORV TXH VF
WLHQHQ XQD YLGD LQGHILQLGD \ TXH SRU WDQWR QR VRQ REMHWR GH DPRL

/IDV GRWDFLRQHY DQXDOHV HQ FRQFHSWR GH DPRUWL]DFL®*Q VH UHDOL]DQ FF
WDQJLEOHU GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDV \ VH FDOFXODQ HQ I
ORV GLIHUHQWHY HOHPHQWRY GHO DFWLYR WDQJLEOH GH DFXHUGR FRQ HO

$+RV GH YL|GD
°WLO HVWLPDGD

(GLILFLRV GH XVR SURSLR D
ORELOLDULR D
,QVWDODFLRQHYV D
(TXLSRV LQIRUP{WLFRV \ VXV LQVWDODFLRQHYV

&RQ RFDVL:Q GH FDGD FLHUUH FRQWDEOH VH DQDOL]D VL H[LVWHQ LQGLFL
YDORU QHWR GH ORV HOHPHQWRYV GH VX DFWLYR WDQJLEOH H[FHGH GH VX L
HO YDORU HQ OLEURYVY GHO DFWLYR GH TXH VH WUDWH KDVWD VX LPSRUWH |
FRQFHSWR GH DPRUWL]DFL3Q HQ SURSRUFL3Q D VX YDORU HQ OLEURYV DMXV\
FDVR GH VHU QHFHVDULD XQD UHHVWLPDFL3:Q GH OD PLVPD (VWD UHGXFFL:3Q
VHU QHFHVDULD FRQ FDUJR DO HS-JUDIH U'HWHULRUR GHO YDORU R UHYH
ILQDQFLHURV QHWR O $FWLYRV WDQJLEOHVU GH OD FXHQWD GH SOUGLGDYV



'H IRUPD VLPLODU FXDQGR H[LVWHQ LQGLFLRV GH TXH VH KD UHFXSHUDGR I
VH UHJLVWUD OD UHYHUVL:*Q GH OD SOUGLGD SRU GHWHULRUR FRQWDEL!
FRUUHVSRQGLHQWH DERQR DO U'HWHULRUR GHO YDORU R UHYHUVL3Q GHO
QHWR O $FWLYRV WDQJLEOHVU GH OD FXHQWD GH SOUGLGDV \ JDQDQFLD\
IXWXURV HQ FRQFHSWR GH VX DPRUWL]DFL3Q

IRV DFWLYRVY DGMXGLFDGRVY TXH GH DFXHUGR D VX QDWXUDOH]D \ DO ILQ D
LOQYHUVLRQHY LQPRELOLDULDY SRU SDUWH GHO %DQFR VH FRQWDELOL]D(
UDJ]RQDEOH QHWR GH FRVWHV GH YHQWD \ VX FRVWH GH DGTXLVLFL3Q HQWF
ODV GHXGDV HQ ODV TXH WHQJDQ VX RULIJHQ FDOFXODGR HVWH YDORU QHW
DSOLFDEOH D OD 6RFLHGDG VHJ°Q VH GHILQH HQ OD 1RWD SRVWHULRU
VXMHWRY D OD HVWLPDFL®*Q GH ODV FRUUHVSRQGLHQWHY SOUGLGDV SRU Gt
ORV PLVPRV SDUD OR TXH VH UHDOL]D XQD HYDOXDFL3*Q VREUH VL OD RSHUL
UHTXLVLWRYV VLIXLHQWHYV

p OD FDSDFLGDG GH SDJR GHO DUUHQGDWDULR VH FRQVLGHUD VXILFLHQW
FRQWUDWR \

p HO SUHFLR GHO DUUHQGDPLHQWR HYLGHQFLD XQ YDORU GH PHUFDGR GH

(Q FDVR GH QR FXPSOLUVH DOJXQR GH ORV GRV SXQWRVY DQWHULRUHV OD |
XVDQGR ODVY PHWRGRORJ-DV LQWHUQDY GHVFULWDV HQ OD 1RWD

$VLPLVPR DO PHQRV FRQ XQD SHULRGLFLGDG DQXDO VH SURFHGH D UHYLYV
GHO LQPRYLOL]DGR PDWHULDO GH FDUD D GHWHFWDU FDPELRV VLJQLILFD
DMXVWDU;{Q PHGLDQWH OD FRUUHVSRQGLHQWH FRUUHFFL3Q GHO FDUJR D OD
IXWXURV HQ FRQFHSWR GH VX DPRUWL]DFL3Q HQ YLUWXG GH ODV QXHYDV YL

/IRV JDVWRV GH FRQVHUYDFL*Q \ PDQWHQLPLHQWR GH ORV DFWLYRV PDWHUI
DGPLQLVWUDFL®*Q O 2WURV JDVWRYV GH DGPLQLVWUDFL:QU GH OD FXHQWD GF

$FWLYRV LQWDQJLEOHV

6H FRQVLGHUDQ DFWLYRV LQWDQJLEOHY DTXHOORV DFWLYRV QR PRQHWDUL
TXH VXUJHQ FRPR FRQVHFXHQFLD GH XQD DGTXLVLFL:Q D WHUFHURYV R KDQ V

JRQGR GH FRPHUFLR

/D GLIHUHQFLD SRVLWLYD HQWUH HO SUHFLR SDJDGR HQ XQD FRPELQDFL:3Q
YDORU UD]RQDEOH QHWR GH ORV DFWLYRV SDVLYRV \ SDVLYRV FRQWLQJHC
FRPR IRQGR GH FRPHUFLR HQ HO DFWLYR GHO EDODQFH $V- HO IRQGR GH
UHDOL]DGR SRU OD 6RFLHGDG GH ORV EHQHILFLRY HFRQS3PLFRV IXWXURV GHI
TXH QR VHDQ LQGLYLGXDO \ VHSDUDGDPHQWH LGHQWLILFDEOHV \ UHFRQRF
DGTXLULGR D W-WXOR RQHURVR HQ XQD FRPELQDFL3Q GH QHJRFLRV 'LFKR IF
HQ XQ SOD]R GH D+tRV \ VH UHJLVWUD FRQ FDUJR DO HS-JUDIH $PRUWL]DI
SOouUGLGDV \ JDQDQFLDV &RQ RFDVL3Q GH FDGD FLHUUH FRQWDEOH VH SURI
GHWHULRUR TXH UHGX]FD VX YDORU UHFXSHUDEOH D XQ LPSRUWH LQIHULRU
VH SURFHGH D VX RSRUWXQR VDQHDPLHQWR FRQWUD OD FXHQWD GH SOUGLG

$ HIHFWRV GH FRPSUREDU VL H[LVWH GHWHULRUR GH YDORU HO IRQGR GH
QHJRFLRV VH GLVWULEXLUj GHVGH OD IHFKD GH DGTXLVLFL3Q HQWUH OD
HQWLGDG DGTXLUHQWH TXH VH HVSHUD VH EHQHILFLHQ GH ODV VLQHUJ
LOQGHSHQGLHQWHPHQWH GH TXH RWURV DFWLYRVY R SDVLYRV GH OD HQWLG
JUXSRVY GH XQLGDGHV &DGD XQLGDG R JUXSR GH XQLGDGHV HQWUH ODV TXH

D UHSUHVHQWDU; HO QLYHO PjV EDMR GH GHWDOOH GHQWUR GH OD HQWLG
HIHFWRYV GH JHVWL3*Q LQWHUQD \

E QR VHUj PD\RU TXH XQ VHIJPHQWR GH H[SORWDFL3Q VHJ°Q VH GHILQH HQ ¢
3RU WDQWR HQ HO WHVW GH GHWHULRUR DQXDO GHO IRQGR GH FRPHUFLR \

JHQHUDGRUD GH HIHFWLYR PD\RU LPSRUWH HQWUH VX YDORU UD]J]RQDEOH \
FRPHUFLR FRQ HO YDORU FRQWDEOH GH GLFKD XQLGDG



$ HIHFWRV GH GHWHFWDU ORV SRVLEOHV LQGLFLRV GH GHWHULRUR GHO |
XWLOL]DQGR SULQFLSDOPHQWH HO POWRGR GHO GHVFXHQWR GH ORV GLYLGI
ODV TXH VH WLHQHQ HQ FXHQWD ORV VLIXLHQWHY SDU{PHWURYV

p +LSSWHVLV FODYH GHO QHJRFLR G6REUH HVWDV KLS®WHVLV VH EDVDQ (
FROQWHPSODGDV HQ OD YDORUDFL:Q 3DUD DTXHOORV QHJRFLRV FRQ DFW
FRPR VRQ OD HYROXFL®Q GHO FU©OGLWR GH OD PRURVLGDG GH ORV G
LQWHU®G®V DV- FRPR ORV UHTXHULPLHQWRY GH FDSLWDO

p 30D]R GH ODV SUR\HFFLRQHV (O WLHPSR SOD]R GH SUR\HFFL3Q VH VLWS?
SDUWLU GHO FXDO VH DOFDQ]D XQ QLYHO UHFXUUHQWH WDQWR HQ WOL
HVWRY HIHFWRV VH WLHQH HQ FXHQWD HO HVFHQDULR HFRQ3PLFR H[LVWF

p 7DVD GH GHVFXHQWR (O YDORU SUHVHQWH GH ORV GLYLGHQGRV TXH VH
XWLOL]DGR SDUD OD REWHQFL3Q GHO YDORU HQ XVR VH FDOFXOD XWLO
FDSLWDO GH OD HQWLGDG GHVGH OD SHUVSHFWLYD GH XQ SDUWLFLSDC
XWLOL]D HO POWRGR &DSLWDO $VVHW 3ULFLQJ ORGHO &$30

p 7DVD GH FUHFLPLHQWR HPSOHDGD SDUD H[WUDSRODU ODV SUR\HFFLRC
HMHUFLFLR HQ TXH HVWRV VH FRQVLGHUDQ QRUPDOL]DGRYVY %DViQGRVH |
SULQFLSDOHYV PDJQLWXGHY PDFURHFRQ3PLFDV \ GH ODV YDULDEOHYV FOD"
VLWXDFL:Q HQ WRGR PRPHQWR GH ORV PHUFDGRV ILQDQFLHURV VH
SHUSHWXLGDG

/IDV SOUGLGDV SRU GHWHULRUR GHO IRQGR GH FRPHUFLR QR VRQ REMHWR Gl
2WURV DFWLYRV LOQWDQJLEOHYV

/IRV DFWLYRV LQWDQJLEOHYV GLVWLQWRY GHO IRQGR GH FRPHUFLR VH UHJLV
R SURGXFFL3Q QHWR GH VX DPRUWL]DFL3Q DFXPXODGD \ GH ODV SRVLEOH
VXIULGR

/IRV DFWLYRV LQWDQJLEOHV SXHGHQ VHU GH UYLGD °WLO LQGHILQLGDU FXDC
FRQFOX\H TXH QR H[LVWH XQ O-PLWH SUHYLVLEOH GHO SHULRGR GXUDQWH
HIHFWLYR QHWRV \ QR VH DPRUWL]DQ VL ELHQ FRQ RFDVL3Q GH FDGD FLH
°WLOHV UHPDQHQWHY FRQ REMHWR GH DVHJXUDUVH GH TXH ©OVWDV VLJXH
LGHQWLILFDGR DFWLYRVY GH HVWDV FDUDFWHU-VWLFDYV

/RV DEFWLYRV LQWDQJLEOHV FRQ YLGD GHILQLGD VH DPRUWL]DQ HQ IXQFL3Q
D ORV DGRSWDGRV SDUD OD DPRUWL]DFL3Q GH ORV DFWLYRV PDWHULDOHYV
LQPRYLOL]DGR LQWDQJLEOH GH YLGD °WLO GHILQLGD VH DEJLEWHD G 6D
FXHQWD GH SOUGLGDV \ JDQDQFLDV \ VX GRWDFL3Q DQXDO VH FDOFXOD
LQLFLDOPHQWH HVWLPDGD GH DFXHUGR FRQ HO VLIJXLHQWH GHWDOOH

$+RV GH YL|GD
°WLO HVWLPDGD

$SOLFDFLRQHV LQIRUP{WLFDV
ODUFD FRPHUFLDO
5HODFLRQHV FRQ FOLHQWHYV &RUH 'HSRVLWV GH %DQFR *UXSR &DMDWUGIV 6 $ 8

/ID (QWLGDG UHFRQRFH FRQWDEOHPHQWH FXDOTXLHU S©OUGLGD TXH KD\D SR
HVYWRYVY DFWLYRV FRQ RULJHQ HQ VX GHWHULRUR XWLOL]iQGRVH FRPR FRQ\
UHYHUVL:Q GHO GHWHULRUR GHO YDORU GH DFWLYRV QR ILQDQFLHURV Q
SOUGLGDV \ JDQDQFLDYV /RV FULWHULRY SDUD HO UHFRQRFLPLHQWR GH ODV
VX FDVR GH ODV UHFXSHUDFLRQHV GH ODV S©UGLGDV SRU GHWHULRUR UHJI
D ORV DSOLFDGRV SDUD ORV DFWLYRV PDWHULDOHY GH XVR SURSLR 1RWD



$FWLYRV QR FRUULHQWHV \ JUXSRVY HQDMHQDEOHYVY GH HOHPHQWRYV
PDQWHQLGRYV SDUD OD YHQWD

(Q HVWH HS-JUDIH VH UHJLVWUDQ ORV DFWLYRV FX\R YDORU HQ OLEURV VH )
VX YHQWD HQ OXJDU GH VX XVR FRQWLQXDGR \ VLHPSUH TXH OD YHQWD VH F

(VWRV VH YDORUDQ WDQWR HQ OD IHFKD GH DGTXLVLFL3Q FRPR SRVWHULR
HQ OLEURV \ HO YDORU UD]JRQDEOH QHWR GH ORV FRVWHV GH YHQWD HVW
FRPR DFWLYRV QR FRUULHQWHY TXH VH KDQ FODVLILFDGR FRPR PDQWHQLG
SRU VX QDWXUDOH]D QR VH DPRUWL]DQ

(Q SDUWLFXODU ORV DFWLYRV LQPRELOLDULRY DGMXGLFDGRV R UHFLELGR
VDWLVIDFFL:Q WRWDO R SDUFLDO GH ODV REOLJDFLRQHV GH SDJR GH VXV |
\ JUXSRVY HQODMHQDEOHYVY GH HOHPHQWRYV TXH VH KDQ FODVLILFDGR FRPR P
6RFLHGDG KD\D GHFLGLGR KDFHU XVR FRQWLQXDGR GH HVWRYV DFWLYRV R \
DOTXLOHU

p (O YDORU HQ OLEURV HQ OD IHFKD GH DGTXLVLFL3Q GH ORV DFWLYRYV
HOHPHQWRY TXH VH KDQ FODVLILFDGR FRPR PDQWHQLGRY SDUD OD YHC(
UHFLELGRVY HQ SDJR GH GHXGDV VH GHILQH FRPR HO VDOGR SHQGLHQWH ¢
ORV TXH WHQJDQ VX RULJHQ QHWRV GH ODV FREHUWXUDV TXH OH FRUL
DOQOWHULRU D OD HQWUHJD WUDWDQGR HO DFWLYR DGMXGLFDGR R UHFLEL
(VWH LPSRUWH HQ OLEURV VH FRPSDUD FRQ HO LPSRUWH HQ OLEURV SUI
LQFUHPHQWR R XQD OLEHUDFL3Q GH FREHUWXUDV VHJ°Q SURFHGD

3buD OD HVWLPDFL*Q GH ODV FREHUWXUDV PHQFLRQDGDV VH WRPD FRPI
YDORU UD]J]RQDEOH PHQRV ORV FRVWHV GH YHQWD HVWLPDGRV GHO DFV
GHXGDV GDGR TXH OD 6RFLHGDG FXHQWD FRQ OD H[SHULHQFLD HQ Y
FDSDFLGDG GH UHDOL]DU ORV DFWLYRV D VX YDORU UD]JRQDEOH

p $ HIHFWRVY GH OD GHWHUPLQDFL3*Q HO YDORU UD]JRQDEOH QHWR GH ORV
UHFLELGRVY HQ SDJR GH GHXGDV VH YDORUDQ HQ HO PRPHQWR LQLFLDO !
YDORU GH PHUFDGR RWRUJDGR HQ WDVDFLRQHY LQGLYLGXDOHYVY FRPSOF
GHVFULWRY HQ HO DSDUWDGR U*DUDQW-DVU GH OD 1RWD $GLFLRQDOI
DSOLFDU DO YDORU GH UHIHUHQFLD XQ GHVFXHQWR WHQLHQGR HQ FXHC
PHGLR GH SHUPDQHQFLD HQ EDODQFH GH ELHQHYV VLPLODUHYV

6DOYR SDUD DOJXQRV LQPXHEOHY TXH QR UHSUHVHQWDQ XQ LPSRUWH VLJC
FDWHJRU-D GH 5SHVWR GH ELHQHV LQPXHEOHVY D ORV TXH VH DSOLFDQ D PRC
VREUH HO YDORU GH UHIHUHQFLD SURSRUFLRQDGRV SRU %DQFR GH (VSDz*D
LQIRUPDFL:Q TXH WLHQH GHO VHFWRU EDQFDULR HVSD+*RO OD 6RFLHGDG
Ssbub ObDV HVWLPDFLRQHV GH ORV GHVFXHQWRYV VREUH HO YDORU GH UHIH
FXHQWD VX H[SHULHQFLD HQ YHQWD GH ELHQHV VLPLODUHYV

$ HHIHFWRVY GH GHWHUPLQDU HO LPSRUWH GH GHWHULRUR SRVWHULRU D OD
FXDQGR HO YDORU UD]JRQDEOH QHWR GH ORV FRVWHV GH YHQWD VHD VXSt
UHFRQRFH HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV FRPR XQ LQJUHVR SRL
LPSRUWH GHO GHWHULRUR DFXPXODGR GHVGH HO UHFRQRFLPLHQWR LQLFLD
GHXGDV &XDQGR HO DFWLYR KD VXSHUDGR HO SHU-RGR GH SHUPDQHQFLD
YHQWD DFwWLYDV OD 6RFLHGDG UHYLVD HO SURFHGLPLHQWR SDUD GHWHUP
UHFRQRFHQ LQJUHVRYVY SRU UHYHUVL*Q GH GHWHULRUR SDUD HVWRYV DFWLYR

(O EDQFR UHDOL]D HMHUFLFLRVY SHULSGLFRVY GH FRPSDUDFL3Q \ UHIHUHQFL
HVYWDEOHFLGR PHWRGRORJ-DV GH FROQWUDVWH UHWURVSHFWLYR EDFNWH
UHDOPHQWH UHDOL]DGDYV

JUXWR GH HVWH FRQWUDVWH OD 6RFLHGDG HVWDEOHFH PRGLILFDFLRQHV \
IRUPD VLJQLILFDWLYD HO FRQWUDVWH SHULSGLFR PHGLDQWH SUXHEDV UF
SOUGLGDY HVWLPDGDV \ OD H[SHULHQFLD GH S©UGLGDYV UHDOHV

$GLFLRQDOPHQWH WDQWR ODV PHWRGRORJ-DV FRPR ODV SUXHEDV GH FRQ
FRQWURO LQWHUQR



/IDV JDQDQFLDV \ S©GUGLGDYVY JHQHUDGDYV HQ OD HQDMHQDFL3*Q GH ORV DFWL)Y
HOHPHQWRY TXH VH KDQ FODVLILFDGR FRPR PDQWHQLGRY SDUD OD YHQWD
UHYHUVL:Q FXDQGR SURFHGD VH UHFRQRFHQ HQ HO HS-JUDIH GH U*DQDQF
QR FRUULHQWHYV \ JUXSRVY HQDMHQDEOHY GH HOHPHQWRY FODVLILFDGRV FR
FRPR DFWLYLGDGHV LQWHUUXPSLGDVU GH OD FXHQWD GH S©OUGLGDV \ JDQ
FRUUHVSRQGLHQWHY D GLFKRV DFWLYRV \ SDVLYRV VH SUHVHQWDQ GH DFXH

BURYLVLRQHV \ SDVLYRV FRQWLQJHQWHYV
$O WLHPSR GH IRUPXODU HO EDODQFH GH OD 6RFLHGDG VXV $GPLQLVWUDGR

p 3URYLVLRQHV VDOGRV DFUHHGRUHV TXH FXEUHQ REOLJDFLRQHYV SUHVHQ
FRQVHFXHQFLD GH VXFHVRV SDVDGRV GH ORV TXH SXHGHQ GHULYDUVH SH
TXH VH FRQVLGHUDQ SUREDEOHV HQ FXDQWR D VX RFXUUHQFLD \ FRQFU
LOGHWHUPLQDGRY HQ FXDQWR D VX LPSRUWH \ R PRPHQWR GH FDQFHODFL

p 3DVLYRV FROWLQJHQWHV REOLJDFLRQHV SRVLEOHV VXUJLGDV FRPR FR!
PDWHULDOL]DFL3Q HVW|; FRQGLFLRQDGD D TXH RFXUUD R QR XQR R PjV
YROXQWDG GH OD 6RFLHGDG

/DV FXHQWDV DQXDOHV UHFRJHQ WRGDV ODV SURYLVLRQHV VLIJQLILFDWLYD)
SUREDELOLGDG GH TXH VH WHQJD TXH DWHQGHU OD REOLJDFL3:Q HV PD\
FRQWLQJHQWHY QR VH UHFRQRFHQ HQ HO EDODQFH VLQR TXH VH LQIRUPD V
FRQIRUPH D ORV UHTXHULPLHQWRY GH OD QRUPDWLYD YLJHQWH 1RWD

/IDV SURYLVLRQHV TXH VH FXDQWLILFDQ FRQ OD PHMRU LQIRUPDFL3Q GLVSR
TXH ODV MXVWLILFD \ VRQ UHHVWLPDGDV VL H[LVWH QXHYD LQIRUPDFL3Q |
DIURQWDU ODV REOLJDFLRQHY HVSHF-ILFDV SDUD ODV FXDOHV IXHURQ RUL.
UHYHUVL:Q WRWDO R SDUFLDO FXDQGR GLFKDV REOLJDFLRQHV GHMDQ GH H

/D FRQWDELOL]DFL3Q GH ODV SURYLVLRQHV TXH VH FRQVLGHUDQ QHFHVDUL
UHJLVWUD FRQ FDUJR R DERQR DO HS-JUDIH U3URYLVLRQHV R UHYHUVL®*Q G
JDQDQFLDV

$O0 FLHUUH GHO HMHUFLFLR VH HQFRQWUDEDQ HQ FXUVR GLVWLQWRY SURFH
FRQWUD OD 6RFLHGDG FRQ RULJHQ HQ HO GHVDUUROOR KDELWXDO GH VXV
6RFLHGDG FRPR VXV $GPLQLVWUDGRUHYVY HQWLHQGHQ TXH OD FRQFOXVL3Q Gt
SURGXFLUj XQ HIHFWR VLIJQLILFDWLYR HQ ODV FXHQWDV DQXDOHV GH ORV H|

(VWDGRV GH LQJUHVRV \ JDVWRV UHFRQRFLGRV

(Q HO U(VWDGR GH LQJUHVRV \ JDVWRV UHFRQRFLGRVU VH SUHVHQWDQ O
6RFLHGDG FRPR FRQVHFXHQFLD GH VX DFWLYLGDG GXUDQWH HO HMHUFLFLI
UHVXOWDGRY HQ OD FXHQWD GH S©UGLGDV \ JDQDQFLDY GHO HMHUFLFLR \ C
GLVSXHVWR HQ OD QRUPDWLYD YLIHQWH GLUHFWDPHQWH HQ HO SDWULPRQI

&RQ FDUiFWHU JHQHUDO ORV LQJUHVRV \ JDVWRV UHFRQRFLGRY GLUHFWDF
LPSRUWH EUXWR PRVWUiQGRVH VX FRUUHVSRQGLHQWH HIHFWR LPSRVLWLYF

3RU WDQWR HQ HVWH HVWDGR VH SUHVHQWD

D (O UHVXOWDGR GHO HMHUFLFLR

E (O LPSRUWH QHWR GH ORV LQJUHVRV \ JDVWRYV UHFRQRFLGRV FRPR 2V
SDWULPRQLR QHWR TXH QR VH UHFODVLILFDU{iQ HQ UHVXOWDGRYV
F

\%
F (O LPSRUWH QHWR GH ORV LQJUHVRV \ JDVWRV UHFRQR
UHVXOWDGRYV

LGRV HQ HO SDW

G (O LPSXHVWR VREUH ODV JDQDQFLDY GHYHQJDGR SRU ORV FRQFHSWRYV L
H (O WRWDO GH ORV LQJUHVRV \ JDVWRV UHFRQRFLGRVY FDOFXODGRV FRPR



(VWDGRV WRWDOHY GH FDPELRV HQ HO SDWULPRQLR QHWR

(Q HO U(VWDGR WRWDO GH FDPELRV HQ HO SDWULPRQLR QHWRU VH SUHVHC
LQFOXLGRVY ORV TXH WLHQHQ VX RULJHQ HQ FDPELRV HQ ORV FULWHULRV F
HVYWDGR PXHVWUD SRU WDQWR XQD FRQFLOLDFL®*Q GHO YDORU HQ OLEURYV
SDUWLGDYV TXH IRUPDQ HO SDWULPRQLR QHWR DJUXSDQGR ORV PRYLPLHQ
VLIXLHQWHYV FRQFHSWRYV

D (IHFWRV GH ORV FDPELRV HQ SRO-WLFDV FRQWDEOHV \ FRUUHFFL3Q GH
SDWULPRQLR QHWR TXH VXUJHQ FRPR FRQVHFXHQFLD GH OD UHH[SUHVI
HVWDGRV ILQDQFLHURY FRQ RULJHQ HQ FDPELRV HQ ORV FULWHULRY FRQ!

E 5HVXOWDGR JOREDO WRWDO GHO HMHUFLFLR UHFRJH GH PDQHUD DJUHJ
HVWDGR GH ,QJUHVRV \ *DVWRYV UHFRQRFLGRY DQWHULRUPHQWH LQGLFDG

F 2WUDV YDULDFLRQHV HQ HO SDWULPRQLR QHWR UHFRJH HO UHVWR GH
FRPR SXHGHQ VHU DXPHQWRV R GLVPLQXFLRQHV GHO FDSLWDO GLVWUL
LOQOVWUXPHQWRY GH SDWULPRQLR SURSLRV SDJRV FRQ LQVWUXPHQWRYV G
SDWULPRQLR QHWR \ FXDOTXLHU RWUR LQFUHPHQWR R GLVPLQXFL3*Q GHO

(VWDGRV GH IOXMRV GH HIHFWLYR
(Q HO U(VWDGR GH IOXMRV GH HIHFWLYRU VH XWLOL]DQ ODV VLIJXLHQWHYV H]

p )OXMRV GH HIHFWLYR HQWUDGDV \ VDOLGDYV GH GLQHUR HQ HIHFWLYR \ ¢
ODV LQYHUVLRQHVY D OD YLVWD

p $FWLYLGDGHV GH H[SORWDFL3*Q DFWLYLGDGHV W-SLFDV GH ODV HQWLGDC
LOVWUXPHQWRY ILQDQFLHURYV WHQGU;iQ OD FRQVLGHUDFL3Q GH DFWL"
HIFHSFLRQHY WDOHV FRPR ORV LQVWUXPHQWRY GH SDWULPRQLR FODVL
UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO TXH VHDQ LQ
ILOQODQFLHURYVY VXERUGLQDGRYV

p $FWLYLGDGHV GH LQYHUVL3Q ODV GH DGTXLVLFL3Q HQDMHQDFL3Q R GLVSES
SOD]R \ RWUDV LQYHUVLRQHYVY QR LQFOXLGDY HQ HO HIHFWLYR \ VXV HTXLY

p $FWLYLGDGHV GH ILQDQFLDFL3*Q DFWLYLGDGHV TXH SURGXFHQ FDPELRV F
QHWR \ GH ORV SDVLYRV TXH QR IRUPDQ SDUWH GH ODV DFWLYLGDGHV GH

$ HIHFWRV GH OD HODERUDFL:Q GHO HVWDGR GH IOXMRV GH HIHFWLYR
HTXLYDOHQWHVU DTXHOODV LQYHUVLRQHV D FRUWR SOD]R GH JUDQ OLTXLGF
HVWD PDQHUD OD 6RFLHGDG FRQVLGHUD HIHFWLYR R HTXLYDOHQWHV GH
ILQDQFLHURYV

p (O HIHFWLYR SURSLHGDG GH OD 6RFLHGDG HO FXDO VH HQFXHQWUD UHJ
HIHFWLYR HQ EDQFRVY FHQWUDOHV \ RWURYV GHS3VLWRYV D OD YLVWDU GHO

p /RV VDOGRV QHWRV D OD YLVWD PDQWHQLGRV FRQ %DQFRV &HQWUDOHV
HS-JUDIH U(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWL

p /RV VDOGRV QHWRV D OD YLVWD PDQWHQLGRYV FRQ HQWLGDGHV GH FU®G
%DQFRV &HQWUDOHV /RV VDOGRV GHXGRUHV VH HQFXHQWUDQ UHJLVWUI
HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURV GHS*VLWRV D OD YLVWDU GHO



*HYVWL3Q GHO ULHVIR

BULQFLSLRY JHQHUDOHYV

/D JHVWL3Q GHO ULHVJR GHO *UXSR ,EHUFDMD HVW;j EDVDGD HQ ORV SUL
FRQWLQXDFL2Q

a4 ODQWHQHU XQ SHUILO GH ULHVJR GHO *UXSR PHGLR EDMR DOFDQ]DQG!
UHQWDELOLGDG OLTXLGH] \ VROYHQFLD

o

¢

o

¢

&RQVHJIXLU XQD EDMD R PRGHUDGD H[SRVLFL3Q UHODWLYD D WRGRV OR’

'LYHUVLILFDU ORV ULHVJRV SDUD HYLWDU QLYHOHV GH FRQFHQWUD
PDQLIHVWDFLRQHYV

'LVSRQHU GH XQD KROJDGD SRVLFL®Q GH OLTXLGH] SDUD KDFHU IUHQW!
ORV LQWHUHVHY GH ORV GHSRVLWDQWHYV

(yLwbu Oob PDWHULDOL]DFL®*Q GH ULHVJRVY RSHUDFLRQDOHYVY GH FXPSO
PHGLDQWH XQD JHVWL®*Q DFWLYD \ FRQVWDQWH GH ORV PLVPRV

*HQHUDU XQRV QLYHOHV DGHFXDGRV GH UHQWDELOLGDG UHFXUUHQWH

V3OLGD EDVH GH FDSLWDO \ OLTXLGH]

$VHIXUDU O-PLWHV SUXGHQWHYV D H[SRVLFLRQHY YXOQHUDEOHYV D ULHV

a &XPSOLU HQ WRGR PRPHQWR FRQ ORV UHTXHULPLHQWRY UHJXODWRULRYV

a ODQWHQHU XQD HILFD] JREHUQDQ]D GH ULHVJRV TXH HQFDEH]DGD SRU H(
'LUHFFL®Q VH HIWLHQGD D WRGDV ODV jUHDV LQYROXFUDGDYV

Q-

JRPHQWDU OD FXOWXUD GH ULHVJRV \ IDFLOLWDU HO PHMRU HQWHQGLPL}

GH ORV ULHVJRV D ORV TXH HVW; H[SXHVWD

Q-

$VHIXUDU OD FRQILDQ]D GH FOLHQWHY LQYHUVRUHV HPSOHDGRV SURYH

&DWiORJR GH ULHVJRVY PDWHULDOHY SDUD HO *UXSR ,EHUFDMD

/IRV ULHVJRVY PDWHULDOHYV LGHQWLILFDGRVY SRU HO *UXSR ,EHUFDMD HQ HO C

p 5LHVJR GH FUOGLWR HV HO ULHVJR GH SOUGLGDV SRU LQFXPSOLPLHQWR
ORVY DFUHGLWDGRV DV- FRPR SO©UGLGDV GH YDORU SRU HO GHWHULRUR G
ODV VLIXLHQWHYV VXE FDWHJRU-DV

o

5LHVJR GH FRQFHQWUDFL3Q 6H GHILQH FRPR HO ULHVJR GH VXIULU S¢
JUXSR GH SRVLFLRQHVY GHWHUPLQDGDV VXILFLHQWHPHQWH LPSRUWDOQ'
WRWDOHV R HO QLYHO GH ULHVJR JHQHUDO TXH SXHGDQ SRQHU HQ SH

5LHVJR LQPRELOLDULR 5LHVJR GH GHWHULRUR GH LQPXHEOHV XWLOL
ILQDQFLDFL3Q R DGTXLULGRVY SRU SURFHVR GH DGMXGLFDFL3Q GHULYD
LOQPRELOLDULR

5LHVJR VREHUDQR 6H UHODFLRQD FRQ HO ULHVJR GH TXH HO SD-V |
PHQXGR HQ IRUPD GH FRPSUD GH ERQRV \ GHXGD GHO (VWDGR LQFXF
IXHUD GH ORV ULHVJRVY QRUPDOHY GH XQD RSHUDFL3Q FUHGLWLFLD FRF

p 5LHVJR 2SHUDFLRQDO FRPSUHQGH OD SRVLEOH S©UGLGD UHVXOWDQWH C
ORVY SURFHVRVY HO SHUVRQDO \ ORV VLVWHPDV LQWHUQRV R ELHQ GHULYLCL
VLIXLHQWHV VXE FDWHJRU-DV

o

5LHVJR 5HSXWDFLRQDO 5LHVJR YLQFXODGR D OD SHUFHSFL3Q GH ORV
LQYHUVRUHV HPSOHDGRV SURYHHGRUHV \ RWURV DJHQWHV GH OE
HFRQ3PLFDV



O 5LHVJR /HJDO SRVLELOLGDG GH TXH H[LVWD XQD SO©OUGLGD HFRQ:3P
GLVSRVLFLRQHVY OHJDOHV \ DGPLQLVWUDWLYDYV DSOLFDEOHV OD HPL
MXGLFLDOHYVY GHVIDYRUDEOHY OD DSOLFDFL3Q GH PXOWDV R VDQFLR
RSHUDFLRQHV TXH OD HQWLGDG OOHYD D FDER SURFHVRV R DFWLYLGI
FRQWUDWRY ILDQ]DV R FXDOTXLHU GRFXPHQWR OHJDO TXH QR SHUPL
LPSRVLELOLGDG OHJDO GH HMHFXWDU XQ FRQWUDWR GHELGR D IDOORYV

O 5LHVJR 7HFQROS3JLFR HV OD SUREDELOLGDG GH TXH ORV VHUYLFLRV R
LQIRUPDFL2Q \ OD FRPXQLFDFL*Q GH OD HQWLGDG QR DOFDQFHQ ORV ¢
VRSRUWH FRQ JDUDQW-DV VXILFLHQWHY D ORV SURFHVRV GH QHJ
PDWHULDOL]DFL®*Q GH XQ HYHQWR TXH DIHFWH D OD GLVSRQLELOLGD
GDWRYV DSOLFDFLRQHV \ UHGHV TXH FRQIRUPDQ GLFKDV LQIUDHVWUXF
HFRQ3PLFD R GH RWUR WLSR

p 5LHVJR GH OHUFDGR SRVLELOLGDG GH LQFXUULU HQ S©UGLGDV SRU H
PHUFDGRVY FRPR FRQVHFXHQFLD GH XQ PRYLPLHQWR DGYHUVR GH ODV YDU
WLSRV GH LQWHU®V WLSRVY GH FDPELR SUHFLR GH ODV DFFLRQHV SUHF
HO YDORU GH GLFKDV SRVLFLRQHV $IHFWD D OD FDUWHUD GH QHJRFLDFL?3

p 5LHVJR GH 7LSR GH ,QWHU®V ULHVJR GH TXH HO PDUJHQ ILQDQFLHUR R F
UHVXOWDU DIHFWDGRY QHJDWLYDPHQWH FRPR FRQVHFXHQFLD GH YDULDFI
UHSHUFXWDQ HQ ORV IOXMRV GH HIHFWLYR GH ORV LQVWUXPHQWRYV ILQDQ

p 5LHVJR GH OLTXLGH] \ ILQDQFLDFL®*Q SRVLELOLGDG GH LQFXUULU HQ SoU
IRQGRV O-TXLGRV VXILFLHQWHY SDUD KDFHU IUHQWH D ODV REOLJDFLRQH

p 5LHVJR GH QHJRFLR \ UHQWDELOLGDG SUREDELOLGDG GH VXIULU S©OUGL
YROXPHQ GH QHJRFLR VXILFLHQWHPHQWH UHQWDEOH FRPR SDUD FXEULU
LQFOX\HQ ODV DPHQD]DV H[WUDRUGLQDULDV TXH SXHGDQ SRQHU HQ SHC
(QWLGDG

p 5LHVJR GHO QHJIJRFLR DVHJIJXUDGRU $GHPijV GHO ULHVJR GH QHJIRFLR
&RQJORPHUDGR )LQDQFLHUR GHEH JHVWLRQDU \ FRQWURODU HVSHF-ILFD|
/RV ULHVJRV PDWHULDOHY GH HVWH QHJRFLR LQFOX\HQ HO ULHVJR GH WL
GH FRQWUDSDUWH GH VXVFULSFL®*Q RSHUDFLRQDO \ VREHUDQR

4 5LHVJR GH PRGHOR 3©UGLGD SRWHQFLDO HQ TXH XQD LQVWLWXFL3Q SX
GHFLVLRQHV TXH VH SRGU-DQ EDVDU SULQFLSDOPHQWH HQ OD SURGXFF
HUURUHV HQ HO GHVDUUROOR LPSOHPHQWDFL3Q R XVR GH WDOHV PRGHOF

a 5LHVJR FOLP{WLFR \ PHGLRDPELHQWDO ,QFOX\H WDQWR HO ULHVJR I-VLF
XQ FOLPD FDPELDQWH FRPR HO ULHVJR GH WUDQVLFL3Q HQWHQGLGR FRPR
SXHGH VXIULU GLUHFWD R LQGLUHFWDPHQWH SRU HO SURFHVR GH DMXVWt
VRVWHQLEOH GHVGH HO SXQWR GH YLVWD PHGLRDPELHQWDO (VWRV ULHV
HQ ODV FDWHJRU-DV GH ULHVJR GH FUOGLWR ULHVJR GH PHUFDGR \ ULHV.

p $GHFXDFL3Q GH UHFXUVRV SURSLRV 3RVLELOLGDG GH WHQHU XQD FDQWI
FXPSOLU FRQ ORVY REMHWLYRV LOWHUQRY GH QHJRFLR UHTXHULPLHQWRYV

3URFHVRV \ KHUUDPLHQWDYV GH JHVWL3Q JOREDO GHO ULHVJIJR

ODUFR GH $SHWILWR DO 5LHVJR 58)

/D JHVWL3Q GH ULHVJRV GHO *UXSR VH RUGHQD D WUDY®V GHO ODUFR GH $S
GHO WOUPLQR LQJO®V 5LVN $SSHWLWH )UDPHZRUN (O 5 QGEH® HQ WDRD ,HE U
HVWDEOHFLPLHQWR GH XQ FRQMXQWR GH SULQFLSLRY SURFHGLPLHQWRYV
GHILQH FRPXQLFD \ PRQLWRUL]D HO DSHWLWR DO ULHVJR GH OD (QWLGDG

6H FRQVLGHUD DSHWLWR DO ULHVJR HO QLYHO R SHUILO GH ULHVJR TXH H
PDQWHQHU WDQWR SRU VX WLSRORJ-D FRPR SRU VX FXDQW-D DV- FRPR VX
FRQVHFXFL:Q GH ORV REMHWLYRV GHO SODQ HVWUDW®JLFR GH DFXHUGR FI
PLVPR

(O REMHWLYR HQ OD JHVWL:Q GH ORV GLIHUHQWHY ULHVJRVY HV OD FRQVHPF>
GHQWUR GHO QLYHO GH DSHWLWR GHVHDGR GHILQLGR D SDUWLU GH ORV O
PHGLGDV GH JHVWL3*Q TXH VH FRQVLGHUHQ PjV DGHFXDGDV SDUD FRQVHJXLU



(O 5$) FRQWLHQH OD GHFODUDFL3*Q GHO DSHWLWR DO ULHVJR ORV O-PLWHYV
GH ORV GLIHUHQWHYV 3UJDQRV GH JRELHUQR \ JHVWL3Q TXH VXSHUYLVDQ OD |
GHO PLVPR

(O ODUFR GH $SHWLWR DO 5LHVJR GHILQLGR SRU HO *UXSR ,EHUFDMD VH FDU
p (VWDU DOLQHDGR FRQ HO SODQ HVWUDW®JLFR \ OD SODQLILFDFL3Q GH FLC

p (VWDU LQWHJUDGR HQ OD FXOWXUD GH ULHVJR GH OD (QWLGDG FRQWDC
GH UHVSRQVDELOLGDG GH OD PLVPD

p 6HU IOH[LEOH FDSD] GH DGDSWDUVH D FDPELRV HQ ORV QHJRFLRV \ HQ (
GHEH VHU REMHWR GH UHYLVL3*Q SHUL3SGLFD FRQ SHULRGLFLGDG P-QLPD L

p (VWDU YLQFXODGR FRQ ORV VLVWHPDV GH JHVWL3:*Q GH OD LQIRUPDFL:3Q

$XWRHYDOXDFL3Q GH FDSLWDO \ OLTXLGH] ,&$$3 ,/$$3

/RV SURFHVRV GH DXWRHYDOXDFL®*Q GH FDSLWDO \ OLTXLGH] ,&$$3 ,/$$3 E
ORV TXH OD (QWLGDG HVW; R SXHGH HVWDU H[SXHVWD \ OD FDSDFLGDG (
PDQWHQLHQGR XQ DGHFXDGR QLYHO GH FDSLWDOL]DFL3Q \ OLTXLGH] \ JHVWL

(VWR UHTXLHUH DVHJXUDU SURVSHFWLYDPHQWH TXH WRGRV ORV ULHVJRV |
HILFD]JPHQWH FRQ XQD DGHFXDGD FRPELQDFL3Q GH PHGLFL*Q \ FRQWUROHYV
GH FDSLWDO GH DOWD FDOLGDG HQ HO FDVR GHO ,&%$%$3 \ SRU XQD FDQWLGD(
HVWDEOHYV GH ILQDQFLDFL3Q HQ HO FDVR GHO ,/$$3

/IRV REMHWLYRV GHO ,&$$3 \ HO ,/$$3 HV DVHJXUDU OD DGHFXDGD UHODFL3Q
ORV UHFXUVRV SURSLRV TXH HIHFWLYDPHQWH PDQWLHQH 3DUD HOOR VH
SHUPLWH

(Q UHODFL3Q FRQ HO FDSLWDO

a ,GHQWLILFDU ORV ULHVJRV PDWHULDOHYV FX\D PDWHULDOL]DFL3Q SXHGD
,EHUFDMD %DQFR

a (YDOXDU OD FDSDFLGDG GHO *UXSR SDUD JHVWLRQDU ORV SULQFLSDOF
PLWLJDFL®Q KHUUDPLHQWDV JREHUQDQ]D \ PRQLWRUL]DFL2Q

a &XDQWLILFDU ODV QHFHVLGDGHY GH FDSLWDO DGLFLRQDOHV D 3LODL
PHWRGRORJ-DV LQWHUQDV

a 5HDOL]DU XQ HMHUFLFLR GH SODQLILFDFL3Q GH FDSLWDO HQ EDVH D OD
IXWXUR

a 5HDOL]DU HVFHQDULRY DGYHUVRV VHYHURY SHUR SODXVLEOHYV

a (YDOXDU ORV UHVXOWDGRYVY GH OD DXWRHYDOXDFL:Q H LGHQWLILFDU V
QLYHOHYV QHFHVDULRYVY SDUD FXEULU ORV UHTXHULPLHQWRV GH 3LODU
GLUHFWUL] GH FDSLWDO \ GH OD FXDQWLILFDFL3Q HFRQ3:PLFD

a (VWDEOHFHU SODQHV GH DFFL:Q SDUD GDU UHVSXHVWD D SRVLEOHV VLW

a SUHVHQWDU XQD GHFODUDFL2®*Q IRUPDO H LQHTX-YRFD VREUH OD DGHFXDF

(Q UHODFL®*Q FRQ OD OLTXLGH]

Q-

,GHQWLILFDU ORV ULHVJRV PDWHULDOHV FX\D PDWHULDOL]DFL3Q SXHG
,EHUFDMD %DQFR

a (YyYDOXDU OD FDSDFLGDG GHO *UXSR SDUD JHVWLRQDU ORV SULQFLSDO}
PLWLJDFL*Q KHUUDPLHQWDYVY JREHUQDQ]D \ PRQLWRUL]DFL3Q



a (YDOXDU OD DGHFXDFL3*Q GH OD HVWUDWHJLD GH ILQDQFLDFL®*Q GHO *U>
SHUILO GH ULHVJR DV- FRPR OD PHGLGD HQ OD TXH OD SODQLILFDFL3Q Il
ILQDQFLDFL3Q

a (YDOXDU OD FDSDFLGDG GHO *UXSR SDUD KDFHU IUHQWH D WHQVLRQHYV
SRVLELOLGDG GH DIURQWDU FRQGLFLRQHV GH WHQVL3Q SURSLDV GH VX
FRPELQDFL:Q GH DPEDV

a (YDOXDU OD GLVSRQLELOLGDG GH IXHQWHV GH ILQDQFLDFL:Q DOWHUQDV
HQ ODV FRQGLFLRQHVY GH PHUFDGR

a SUHVHQWDU XQD GHFODUDFL®*Q IRUPDO H LQHTX-YRFD VREUH OD DGHFXDF

30DQ GH 5HFEXSHUDFL:®Q

(O sObQ GH UHFXSHUDFL®*Q GH ,EHUFDMD %DQFR GD UHVSXHVWD DO UHTXHUI
PD\R GH GH UHFXSHUDFL®*Q \ UHVROXFL*Q GH HQWLGDGHV GH FUOGLWR \
U%DQN 5HFRYHU\ DQG 5HVROXWLRQ 'LUHFWLYHU %55' /RV SULQFLSDOHV RE

i 3URSRUFLRQDU XQD YLVL®Q GHWDOODGD GHO %DQFR LQFOX\HQGR XQ DQ
\ IXQFLRQHV HFRQ3PLFDV FU-WLFDV

it 'HVFULELU HO SURFHVR GH GHVDUUROOR DSUREDFL2*Q \ DFWXDOL]DFL3Q
SURFHGLPLHQWRY GH OD (QWLGDG

it 'HVFULELU GH IRUPD GHWDOODGD HO PRGHOR GH HVFDODGR \ WRPD
FRQWLQXLGDG DOHUWD WHPSUDQD \ UHFXSHUDFL3Q

it ,GHQWLILFDU HO FRQMXQWR GH LQGLFDGRUHV GH UHFXSHUDFL3Q TXH V
DQWLFLSDU SRVLEOHV VLWXDFLRQHYVY GH HVWU®Y VHYHUR

it ([SRQHU ODV PHGLGDV GH UHFXSHUDFL3Q TXH KDQ VLGR VHOHFFLRQDGD\
VLWXDFL®Q GH UHFXSHUDFL3Q SDUD UHVWDXUDU OD SRVLFL3Q GH FDSLWD
GH UHFXSHUDFL3Q VH KD OOHYDGR D FDER XQ DQijOLVLV GH YLDELOLGDG
SODQ RSHUDWLYR SDUD VX LPSODQWDFL3:Q XQ SODQ GH FRPXQLFDFL3Q \
XQ SXQWR GH YLVWD GH OD JHVWL3*Q GH OD LQIRUPDFL3Q $GLFLRQDOPHQ
PHGLGDY DQWH ORV KLSRWOWLFRY HVFHQDULRYVY GH FULVLY SODQWHDGRYV

it 'LVH*DU HO SODQ GH FRPXQLFDFL3Q WDQWR LQWHUQR FRPR H[WHUQR TXI
UHFXSHUDFL3Q

t 'HVFULELU ODV PHGLGDV SUHSDUDWRULDYV

(VWRV PDUFRV GH JHVWL32Q 5%) ,&%$$3 ,/$$3 \ 30DQ GH 5HFXSHUDFL3Q V
LQWHJUDQ HQ ORV SURFHVRV GH JHVWL3Q GH ULHVJRV H[LVWHQWHV \ VH
$GPLQLVWUDFL3Q GH OD (QWLGDG FRQ SHULRGLFLGDG DQXDO

ORGHOR GH *RELHUQR

(O *UXSR ,EHUFDMD FXHQWD FRQ XQD HVWUXFWXUD RUJDQL]DWLYD UREXVW|
FRQWURO GH ULHVJRV /D HVWUXFWXUD GH JRELHUQR SURSRUFLRQD ORV
WUDVPLWLU OD LQIRUPDFL3Q \ ODV GHFLVLRQHY D WRGRV ORV QLYHOHV GH (

$ FROQWLQXDFL3Q VH GHWDOODQ ORV “UJDQRV GH *RELHUQR \ &RPLW®O®V (Mt
JHVWL3Q \ HO FRQWURO GHO ULHVJR

“UJDQRV GH *RELHUQR

&RQVHMR GH $GPLQLVWUDFL3Q

(O &RQVHMR GH $GPLQLVWUDFL®*Q HV HO *UJDQR UHVSRQVDEOH GH YHOD!
HVWDEOHFHU ODV O-QHDV HVWUDW®JLFDV GH VX JHVWL3Q \ FRQWURO \ DSU
UHODWLYRV D OD JHVWL3Q GH ULHVJRYV



(QWUH VXV FRPSHWHQFLDVY HQ UHODFL3Q FRQ OD JHVWL3Q \ HO FRQWURO GH!

p (VWDEOHFHU \ DSUREDU HO ODUFR GH $SHWLWR DO 5LHVJR [3$) GHO *
&RPLVL3Q GH *UDQGHV 5LHVJRV \ 6ROYHQFLD \ UHYLVDUOR FRQ XQD SHUL
QHFHVDULR HQ IXQFL3Q GH ODV FLUFXQVWDQFLDYV

p (YDOXDU \ VXSHUYLVDU HO SHUILO GH ULHVJR \ VX DGHFXDFL®*Q DO PDUFR
DSUREDU ORV LQIRUPHY GH DXWRHYDOXDFL3Q GH FDSLWDO \ OLTXLGH] ,&7

p $SUREDU \ UHYLVDU SHUL3GLFDPHQWH ODV HVWUDWHJILDV \ SRO-WLFDV G
GH ORV ULHVJRV D ORV TXH HO *UXSR HVW® R SXHGD HVWDU H[SXHVWR
PDFURHFRQ3PLFD HQ TXH RSHUD HQ UHODFL®*Q FRQ OD IDVH GHO FLFOR HFI

p 3DUWLFLSDU DFWLYDPHQWH HQ OD JHVWL3Q GH ORV ULHVJRV VXVWDQEF
VROYHQFLD \ YHODU SRU TXH OD RUJDQL]DFL®*Q GLVSRQJD GH ORV UHFXUV|

p $VHJIXUDU TXH VH HVWDEOHFHQ ORV SODQHV GH DFFL3Q \ PHGLGDV FRUL
H[FHVRV GH O-PLWHYV

p (VWDEOHFHU \ VXSHUYLVDU ORV VLVWHPDV GH LQIRUPDFL3Q \ FRQWURO G
OD &RPLVL3Q GH *UDQGHYV 5LHVJRV \ 6ROYHQFLD

p 9HODU SRU TXH VH LQWHJUHQ HQ OD JHVWL3Q WRGRV ORV DVSHFWRV GH (
ORV HVFHQDULRV XWLOL]DGRV HQ HO 30DQ (VWUDWG®JLFR HQ HO ODUFF
ILQDQFLDFL3Q

IRV &RQVHMRYV GH $GPLQLVWUDFL3Q GH ODV ILOLDOHV VRQ ORV UHVSRQVDEC
DSHWLWR GH ULHVJR XQD YH] YDOLGDGDV SRU HO &RPLW® *OREDO GH 5LHV
6ROYHQFLD

(O *UXSR ,EHUFDMD FRQVWLWX\H XQ &RQJORPHUDGR )LQDQFLHUR \ VX QHJR
JHVWLRQD FRQMXQWDPHQWH ORV ULHVJRV TXH GHULYDQ GH ORV QHJRFLRV I

&RPLVL3Q GH *UDQGHV 5LHVJRV \ 6ROYHQFLD

/D &RPLVL3Q GH *UDQGHV 5LHVJRV \ 6ROYHQFLD WLHQH GHOHJDGD SRU SD!
HMHFXFL3Q GH ODV IXQFLRQHYV GH GHILQLFL3Q \ VXSHUYLVL3*Q GH OD JHVWL:3C

(QWUH VXV FRPSHWHQFLDY HQ UHODFL®*Q FRQ OD JHVWL3*Q GH ULHVJRV VH HC

p ,QIRUPDU DO &RQVHMR GH $GPLQLVWUDFL®*Q FRQ FDUjFWHU SUHYLR D VX
GH $SHWLWR DO 5LHVJR GH OD (QWLGDG 5$%$) OD 'HFODRDQDFUP®VGBHSSHW
DXWRHYDOXDFL3Q GH FDSLWDO \ OLTXLGH] ,&$$3 ,/$$3 \ HO 30DQ GH 5t
FRKHUHQWHY FRQ ODV GHP{V SRO-WLFDV \ FRQ HO PDUFR HVWUDW®JLFR G

p 5HYLVDU OD HIHFWLYLGDG GHO PDUFR GH JHVWL3Q GH ULHVJRV \ ORV
SHULSGLFDPHQWH HO FXPSOLPLHQWR GHO DSHWLWR DO ULHVJR H[SRVLFL
GH O-PLWHV \ PHGLGDVY DFRUGDGDYV SDUD VX JHVWL3Q

p SHFLELU GH OD GLUHFFL:Q OD LQIRUPDFL3Q DGHFXDGD SDUD SRGHU WHC
HQIUHQWD OD (QWLGDG \ VX *UXSR SRGHU YDORUDU \ HQ VX FDVR SURSHF
GH ORV ULHVJRV LGHQWLILFDGRYV

&RPLVL3Q GH (VWUDWHJILD

/D &RPLVL3Q GH (VWUDWHJILD VH HQFDUJD SULQFLSDOPHQWH GH LQIRUPDU
SRO-WLFD HVWUDW®JLFD GH OD (QWLGDG YHODQGR SRU TXH H[LVWD XQD RL



&RPLVL3Q GH $XGLWRU-D \ &XPSOLPLHQWR

/DV IXQFLRQHV GH OD &RPLVL®*Q YLHQHQ H[SUHVDPHQWH UHFRJIJLGDV HQ
$GPLQLVWUDFL®*Q (Q SDUWLFXODU LQIRUPDU HQ OD -XQWD *HQHUDO VREUH
HQ PDWHULDV GH VX FRPSHWHQFLD VXSHUYLVDU OD HILFDFLD GHO FRQWUR
ORV VLVWHPDV GH JHVWL3*Q GH ULHVJRV LQFOXLGRV ORV ILVFDOHV VXSHUY
GH OD LQIRUPDFL3Q ILQDQFLHUD UHJXODGD SURSRQHU OD GHVLJQDFL3Q R U
ODV RSRUWXQDV UHODFLRQHVY FRQ HO DXGLWRU H[WHUQR SDUD UHFLELU

LQGHSHQGHQFLD \ UHFLELU DQXDOPHQWH GHO DXGLWRU H[WHUQR FRQILUPE
(QWLGDG R VX *UXSR HPLWLHQGR HO FRUUHVSRQGLHQWH LQIRUPH

&RPLWOV (MHFXWLYRV

&RPLW® *OREDO GH 5LHVJRYV

“UJDQR HMHFXWLYR HQFDUJDGR GH GHILQLU \ HIHFWXDU HO VHIXLPLHQWR G
GHO *UXSR /DV SULQFLSDOHV IXQFLRQHV \ UHVSRQVDELOLGDGHY GHO &RPLYV

p 5HSRUWDU SHUL:GLFDPHQWH D OD &RPLVL3Q GH *UDQGHV 5LHVJRV \ 6ROY
POWULFDV HVWDEOHFLGDV HQ OD 'HFODUDFL®Q GH $SHWLWR DO 5LHVJR
DFFL®Q QHFHVDULRY SDUD OD VXEVDQDFL®*Q GH H[FHVRV R LQFXPSOLPLHQV

p (OHYDU OD SURSXHVWD GHO 5%) ORV LQIRUPHV GH DXWRHSDOXMDMFL:Q GH
30DQ GH 5HFXSHUDFL3*Q D OD &RPLVL3Q GH *UDQGHYV 5LHVJRV \ 6ROYHQFLL
FRKHUHQFLD FRQ OD SRO-WLFD GH JHVWL3Q GH ULHVJRV \ HO 30DQ HVWUD

p (YDOXDU \ DSUREDU ORYV SODQHV GH DFFL3Q VREUH VLWXDFLRQHV GH DO}
D OD &RPLVL2Q GH *UDQGHV 5LHVJRV \ 6ROYHQFLD

p *DUDQWL]DU TXH HO *UXSR FXHQWD FRQ ORV SURFHGLPLHQWRV \ PHGL
PHGLFL3Q VHJIXLPLHQWR \ PRQLWRUL]DFL3Q GHO SHUILO GH ULHVJR

&RPLWO® GH $XGLWRU-D

(QWUH ODV IXQFLRQHV GHO &RPLW® GH $XGLWRULD HVW; OD GH FRQRFHU
$XGLWRULD ,QWHUQD TXH VH SUHVHQWD D OD &RPLVL3Q GH $XGLWRU-D \ &X
GH ORV UHVXOWDGRY GH ORV LQIRUPHVY GH DXGLWRU-D LOQWHUQD H LPSXOV!
PHMRUD SURSXHVWDV SDUD PLWLJDU ODV GHELOLGDGHYVY REVHUYDGDYV

(O HVTXHPD RUJDQL]DWLYR GRWD D OD (QWLGDG GH XQD HVWUXFWXUD J(
SURSRUFLRQDO D OD FRPSOHMLGDG GHO QHJRFLR GHO *UXSR ,EHUFDMD FRC

p 3ULPHUD O-QHD GH GHIHQVD &RQILIXUDGD SRU ODV XQLGDGHV GH QHJR
GHO ULHVJR

p 6HJXQGD O-QHD GH GHIHQVD 8ELFDGD RUJDQL]DWLYDPHQWH HQ OD 'LU
UHVSRQVDEOH GH OOHYDU D FDER ODV IXQFLRQHV GH FRQWURO LQWHUQR
LQGHSHQGLHQWH GH ODV XQLGDGHV GH QHJRFLR \ VRSRUWH 3DUD HO GH
WUDY®©OV GH OD 'LUHFFL3Q GH &RQWURO GH 5LHVJRV TXH UHDOL]D HO VHJ>
UHYLVL3Q GH OD DSOLFDFL®*Q GH ODV SRO-WLFDV GH JHVWL2®*Q \ SURFHGLF
'LUHFFL®Q GH &XPSOLPLHQWR 1RUPDWLYR HQFDUJDGD GH OD UHYLVL:*Q G
FRQ ODV OHJLVODFLRQHV UHJXODFLRQHV \ SRO-WLFDV LQWHUQDV DSOLF
&OLHQWH

p 7HUFHUD O-QHD GH GHIHQVD $XGLWRU-D LQWHUQD FRPR IXQFL3Q LQGH
SURSXHVWDYVY GH PHMRUD GH ORV SURFHVRV GH JHVWL3Q \ FRQWURO GH OF

([SRVLFL3*Q DO ULHVJR GH FU©OGLWR
6H GHILQH FRPR OD SRVLELOLGDG GH LQFXUULU HQ S©OUGLGDV GHULYDGDYV

SDJR SRU SDUWH GH ORV DFUHGLWDGRV DV- FRPR SOUGLGDV GH YDORU SR
PLVPRYV



(VWUDWHJILDV \ SRO-WLFDV SDUD OD JHVWL3Q GHO ULHVJR GH FUGOGLWHF

/D JHVWL3Q GHO ULHVJR GH FUOGLWR HVW; RULHQWDGD D IDFLOLWDU HO F
VRVWHQLGD \ HTXLOLEUDGD JDUDQWL]DQGR HQ WRGR PRPHQWR OD VROLGH:
HO REMHWLYR GH RSWLPL]DU OD UHODFL3Q UHQWDELOLGDG ULHVJR GHQ\
&RQVHMR GH $GPLQLVWUDFL®Q HQ EDVH D ORV SULQFLSLRV GH JHVWL®*Q \ OD

(O &RQVHMR GH $GPLQLVWUDFL*Q DSUXHED HO PDUFR GH JHVWL3Q ODV HVW
GH HVWH ULHVJR SUHYLR LQIRUPH GH OD &RPLVL3Q GH *UDQGHV 5LHVJRV \
GH *HVWL3Q GH 5LHVJR GH &UO©GLWRU UODUFR GH *HVWL3*Q GH $FWLYRV ,UUF
GH 5LHVJRU DV- FRPR ORV GLVWLQWRY PDQXDOHV GH SRO-WLFDV TXH VI
&RUUHVSRQGH DO &RQVHMR GH $GPLQLVWUDFL3*Q DXWRUL]DU ORV ULHVJRYV
RSHUDWLYR

(Q HO FRQWH[WR GH OD SDQGHPLD VDQLWDULD OD (QWLGDG D WUDY®V GH
SULYDGDV SXHVWDV HQ PDUFKD FRPR FRQVHFXHQFLD GH OD FULVLV &RYL
DFRUGH D VX VLWXDFL®*Q ILQDQFLHUD DO WLHPSR TXH LPSOHPHQW: ODV GLU
DO WUDWDPLHQWR \ UHFRQRFLPLHQWR FRQWDEOH GH HVWDV D\XGDV 1RWD

6H UHDOL]DURQ HMHUFLFLRY GH LGHQWLILFDFL3Q GH DFUHGLWDGRV DIHFW
YLHURQ DPSOLDGRYVY D DTXHOORV DIHFWDGRV SRU OD FULVLVY GHULYDGD GH
PDWHULDV SULPDVY FRQ HO REMHWLYR GH HYDOXDU VX FDSDFLGDG GH SD.
LGHQWLILFDGDY SRU WHQHU XQ PD\RU SHUILO GH ULHVJR OD (QWLGDG KD
JHVWL3Q GHO ULHVJR FRPR GH UHFRQRFLPLHQWR FRQWDEOH GHO PLVPR

(O LPSDFWR GH HVWDV FULVLV ODV PHGLGDV GH DSR\R FRQFHGLGDV \ VXV
PDFURHFRQ3PLFDV KDQ VLGR FRQVLGHUDGDV HQ OD SUR\HFFL3Q GH ORV H
HMHUFLFLRY FRQ HVSHFLDO DWHQFL3Q HQ OD HYROXFL3:Q SUHYLVLEOH G
SURYLVLRQDPLHQWR FRQWDEOH \ VROYHQFLD

3RO-WLFDV GH FRQFHVL3Q VHJIJXLPLHQWR \ UHFXSHUDFL3Q GHO ULHVJR

/D FDUWHUD GH LQYHUVL*Q FUHGLWLFLD HVY VHIPHQWDGD HQ JUXSRV GH FOI
VXVFHSWLEOHY GH WUDWDPLHQWR GLIHUHQFLDGR PHGLDQWH OD DSOLFDFL3(

D (Q HO jPELWR GH OD FRQFHVL:Q GH ULHVJR GH FUOGLWR VH HVWDEOHFHC

p &ODVLILFDFLRQHY GH ULHVJR SDUD JUXSRVY GH DFUHGLWDGRYVY PHGLDQWE
GH H[SRVLFL3Q DO REMHWR GH HYLWDU FRQFHQWUDFLRQHYV GH ULHVJR LQ

p &ULWHULRY GH DGPLVL*Q GH QXHYDV RSHUDFLRQHV \ O-PLWHV D ODV IDF
GHO FOLHQWH DO TXH VH ILQDQFLD

p OHWRGRORJ-D GH DQijOLVLV GH ODV RSHUDFLRQHV HQ IXQFL3Q GH VX W
VHIPHQWRYV

p ORGHORV LQWHUQRV GH FDOLILFDFL:Q FUHGLWLFLD LQWHJUDGRV HQ OR
iPELWRY GHO QHJRFLR PLQRULVWD

p SHTXHULPLHQWRYV QHFHVDULRY SDUD GRWDU GH VHIXULGDG MXU-GLFD D F
p 7O0FQLFDV GH PLWLJDFL3*Q GHO ULHVJR
p 3RO-WLFDV GH SUHFLRV DFRUGHV D OD FDOLGDG FUHGLWLFLD GH ORV FOLl

/ID HVWUXFWXUD GH JHVWL3Q GHO ULHVJR GH FU®GLWR SUHVHQWD XQ H
GHVFHQWUDOL]DGR TXH VH IXQGDPHQWD HQ XQD GHOHJDFL3*Q GH IDFXOWDG
ORV PDQXDOHV GH ULHVJR

(O %DQFR WLHQH HVWDEOHFLGDV HQ VX UODQXDO GH 3RO-WLFDV GH $GPLVL
DFRUGHV FRQ OD /H\ GH GH PDU]JR GH (FRQRP-D 6RVWHQLEOH OD 2
RFWXEUH GH WUDQVSDUHQFLD \ SURWHFFL3Q GHO FOLHQWH GH VHUYLFLRYV

GH GH MXQLR VREUH WUDQVSDUHQFLD GH VHUYLFLRVY EDQFDULRV \
SUOVWDPRV \ FUOGLWRY HO ODUFR JHQHUDO GHO $QHMR GH OD &LUFXODL
'LUHFWULFHV VREUH &RQFHVL3Q \ 6HIXLPLHQWR GH 3UOVWDPRV *XLGHOLQ
(%$ */ SXEOLFDGDV HQ PD\R GH



(Q OD FRQFHVL3Q GH SUOVWDPRV HO PDQXDO FRQWHPSOD FRPR FULWHULF
SURSXHVWD HO DQjOLVLVY GH OD FDSDFLGDG GH SDJR GHO DFUHGLWDGR \ O
FDVR GH JDUDQW-DV LQPRELOLDULDV VRQ WDVDGDV VLHPSUH SRU WHUFH
DXWRUL]DGDV SRU HO %DQFR GH (VSDz*D

3RU OR TXH UHVSHFWD D OD WUDQVSDUHQFLD \ SURWHFFL3*Q GHO FOLHQWH
VLIXLHQWHY DFWXDFLRQHYV

p 6H H[SRQHQ HQ ODV RILFLQDV ODV WDULIDV YLIJHQWHY WLSRV GH LQWEF
GLVWLQWRY SURGXFWRV ILQDQFLHURYV

p 6H FRPXQLFDQ WULPHVWUDOPHQWH DO %DQFR GH (VSD+*D ODV WDULIDV Y

p (Q OD SijJLQD ZHE GH OD 6RFLHGDG KWWS FRQWUDQVSDUHQFLD LEHUFD
VXV GLVWLQWRY SURGXFWRYV

p 6H HQWUHJIJD DO FOLHQWH GRFXPHQWR FRQ ODV FRQGLFLRQHV FRQ
SRVWHULRUPHQWH VH HQWUHJD FRSLD GHO FRQWUDWR

p $QXDOPHQWH HQ HO PHV GH HQHUR HO FOLHQWH UHFLEH XQD FRPXQL
LQWHUHVHY FRPLVLRQHV \ JDVWRVY DSOLFDGRV GXUDQWH HO HMHUFLFLR
WLHQH FRQWUDWDGRYV

$XGLWRU-D ,QWHUQD GHQWUR GH ORV FRQWUROHV HIHFWXDGRV D ODV [
FXPSOLPLHQWR GH ODV SRO-WLFDV \ SURFHGLPLHQWRY HVWDEOHFLGRYV

E (Q HO jPELWR GHO VHIJXLPLHQWR GHO ULHVJR GH FUOGLVBER IHRQMREMHWL"
DQWLFLSDGD SRVLEOHVY GHWHULRURY HQ OD FDOLGDG GHO ULHVJR GH ORV I
PLQLPL]DU HO LPSDFWR QHJDWLYR TXH VXSRQH OD FODVLILFDFL3Q GH OD HJ[
OD HQWUDGD HQ PRUD GH OD H[SRVLFL:Q

/D IXQFL3Q GH VHIXLPLHQWR GH ULHVJR GH FUOGLWR VH OOHYD D FDER D SI
FOLHQWHY TXH SRU H[SRVLFL3Q R SHUILO GH ULHVJR UHTXLHUHQ PD\RU DWH
FRPR GHO VHJIJXLPLHQWR LQGLYLGXDOL]DGR GH ODV POWULFDV \ XPEUDOHYV
VHULH GH LQGLFDGRUHV RSHUDWLYRV R GH VHIXQGR QLYHO TXH FRPSOHPH

3DUWH GHO VHIJXLPLHQWR GHO ULHVJR GH FUOGLWR UHDOL]DGR HQ OD HQWL
FREHUWXUD GH ODV H[SRVLFLRQHV VH IXQGDPHQWD HQ OR HVWDEOHFLGR S
GH &UOGGLWR GH OD &LUFXODU GH GH QRYLHPEUH GHO %DQFR GH (
TXH ODV HQWLGDGHY GHEHQ FRQWDU FRQ SRO-WLFDV SDUD OD HYDOXDFL:3Q
TXH H[LMDQ HO Pi[LPR FXLGDGR \ GLOLJHQFLD HQ HO HVWXGLR \ HYDOXDFL
RSHUDFLRQHVY QR VROR HQ HO PRPHQWR GH VX FRQFHVL:Q VLQR WDPELOQ
&LUFXODU OD 6RFLHGDG FRQVLGHUD FRPR DFUHGLWDGRY LQGLYLGXDOPH(
H[SRVLFL3Q VXSHUD ORV PLOORQHV GH HXURYV

$GLFLRQDOPHQWH VRQ HVSHFLDOPHQWH UHOHYDQWHY ODV U'LUHFWULFHV
HPLWLGDV SRU OD $XWRULGDG %DQFDULD (XURSHD (%$ */ \ TXH VRQ
(vwbV GLUHFWULFHV VH DSOLFDQ D ODV SU{FWLFDV SRO-WLFDV SURFHV
XWLOL]DGRV SDUD OD FRQFHVL:Q GH SUOVWDPRV \ HO VHIJXLPLHQWR GH H
LOWHJUDFL3Q HQ ORVY PDUFRV JOREDOHYV GH JHVWL3Q GH ULHVJRV (Q FRQFU
TXH VH UHILHUH HVSHF-ILFDPHQWH DO ODUFR GH 6HJXLPLHQWR TXH GHEHQ W

/IRV SULQFLSLRVY SURFHGLPLHQWRV \ KHUUDPLHQWDV IXQGDPHQWDOHY HQ O
SbuD OOHYDU D FDER VX ODERU GH IRUPD HIHFWLYD VH UHFRJHQ HQ OD 3R
GH OD 6RFLHGDG

F /D JHVWL3*Q LQWHJUDO GHO ULHVJR VH FRPSOHWD FRQ SRO-WLFDV GH UH
SRVLEOHY TXHEUDQWRY PHGLDQWH FLUFXLWRYVY GH UHFXSHUDFL3Q HVSHF-ILF
RSHUDFL:Q \ FRQ OD LQWHUYHQFL*Q GH GLIHUHQWHYV JHVWRUHV LOQWHURQF
QHFHVDULDYV D FDGD VLWXDFL3Q



5LHVJR SD-V

6H GHILQH FRPR OD SRVLELOLGDG GH LQFXUULU HQ SOUGLGDV GHULYDGDV
SDJR GH XQ SD-V JOREDOPHQWH FRQVLGHUDGDV SRU FLUFXQVWDQFLDV C
&RPSUHQGH HO ULHVJR VREHUDQR HO ULHVJR GH WUDQVIHUHQFLD \ ORV U
ILQDQFLHUD LQWHUQDFLRQDO

IRV SD-VHV VRQ FODVLILFDGRV HQ VHLV JUXSRV GH DFXHUGR FRQ OD &L
DWHQGLHQGR D VX UDWLQJ HYROXFL®*Q HFRQ3PLFD VLWXDFL:Q SRO-WLFD P
H[SHULHQFLD GH SDJRV

(Q UHODFL®*Q DO ULHVJR VREHUDQR OD 6RFLHGDG KD HVWDEOHFLGR O-PLWH
ORV (VWDGRYVY GH OD 8QL3Q (XURSHD \ RWURY (VWDGRV HQ IXQFL3Q WDPEL®Q

,QIRUPDFL®*Q VREUH HO ULHVWUXPHQWRYV WR BEFORVRN V

$ FRQWLQXDFL3Q VH GHWDOOD OD FDOLGDG FUHGLWLFLD GH OD FDUWHUD G
YDORUDGRVY REOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRV HQ UH)

ILQDQFLHURY D FRVWH DPRUWL]DGR 1RWD DO GH GLFLHPEUH GH \
OLOHV GH HXURV

6WDJH 6WDJH 6lWwDJH 7RWDO
,PSRUWH EUXWR
&DPELRV DFXPXODGRV QHJDWLUYRV HQ HO YDORU
UDJRQDEOH GHELGRV DO ULHJJR GH FU®GLWR SRU
H[SRVLFLRQHV GXGRVDV
&RUUHFFLRQHV GH YDORU SRU GHWHULRUR GH DFWL|RV
'"HO TXH FDOFXODGDV FROHFWLYDPHQWH
'"HO TXH FDOFXODGDV LQGLYLGKDOPHQWH
,PSRUWH QHWR

OLOHV GH HXURV

6WDJH 6WDJH 6lwDJH 7RWDO
,PSRUWH EUXWR
&DPELRV DFXPXODGRV QHJDWUYRV HQ HO YDORU
UDJRQDEOH GHELGRV DO ULHJJR GH FU®GLWR SRHU
H[SRVLFLRQHV GXGRVDV
&RUUHFFLRQHV GH YDORU SRU GHWHULRUR GH DFWL)RV
'"HO TXH FDOFXODGDV FROHFWL|YDPHQWH
'"HO TXH FDOFXODGDV LQGLYLGKDOPHQWH
,PSRUWH QHWR

IRV LPSRUWHYVY GH ODV FRUUHFFLRQHV GH YDORU SRU GHWHULRUR GH DFW

PLOHV GH HXURV DO
SD-V

GH GLFLHPEUH GH

\

PLOHV GH HXURV DO GH GL



(Q UHODFL®*Q FRQ HO QLYHO GH H[SRVLFL®*Q Pij[LPR DO ULHVJR GH FUOGLWR
UHOHYDQLGRYVY D ORV DFWLYRV ILQDQFLHURY QR GHVWLQDGRY D QHJRFLDFL
UDJ]RQDEOH FRQ FDPELRVY HQ UHVXOWDGRV 1RWD \' D ORV DFWLYRV ILQDQF
OD ILQDOLGDG GH OD RSHUDFL:®Q

OLOHV GH HXUR

6HFWRU 3°EOLFR

(QWLGDGHYV GH &UO©GLWR

&RQVWUXFFL3Q \ SURPRFL®*Q LQPRELOLDULD
5HVWR DFWLYLGDGHV SURGXFWLYDV
$GTXLVLFL3Q \ UHKDELOLWDFL3Q GH YLYLHQGD
&RQVXPR \ RWURV D IDPLOLDV

2WURV VHFWRUHV VLQ FODVLILFDU

(Q UHODFL®*Q FRQ HO QLYHO GH H[SRVLFL3*Q Pj[LPR DO ULHVJR GH FUOGLWR
1RWD FRQ JDUDQW-DV R PHMRUDV FUHGLWLFLDY WRPDGDV HV OD VLJXLH(

OLOHV GH HXURYV

*DUDQW-DV KLSRWHFDULDYV
*DUDQW-DV SLIQRUDWLFLDVY DFWLYRV ILQDQFLHURYV
*DUDQW-DV GH ILUPD GH 6HFWRU 3°EOLFR (QWLGIDGHV GH &UPGLWR \ 6*5
*DUDQW-D GH '"HXGD GHO (VWDGR

3RU RWUR ODGR HQ OR TXH UHVSHFWD D ODV JDUDQW-DV UHFLELGDV \ D
FROWLQXDFL3Q VH GHWDOODQ DO GH GLFLHPEUH GH \

OLOHV GH HXURV

9DORU GH ODV JDUDQW-DV UHDOHV
'HO TXH JDUDQWL]D ULHVJRV HQ YLJLODQFLD HVSHFLLDO
'HO TXH JDUDQWL]D ULHVJRV GXGRVRYV
9DORU GH RWUDV JDUDQW-DV

'HO TXH JDUDQWL]D ULHVJRV HQ YLJLODQFLD HVSHFLLDO
'HO TXH JDUDQWL]D ULHVJRV GXGRVRYV
7TRWDO YDORU GH ODV JDUDQW-DV UHFLELGDYV

OLOHV GH HXURV

&RPSURPLVRV GH SUOVWDPRV FRQFHGLGRV 1RWD
'HO TXH LPSRUWH FODVLILFDGR FRPR GXGRVR
,PSRUWH UHJLVWUDGR HQ HO SDVLYR GHO EDODQFH |1RWD
*DUDQW-DV ILQDQFLHUDY FRQFHGLGDV 1RWD
'HO TXH LPSRUWH FODVLILFDGR FRPR GXGRVR
,PSRUWH UHJLVWUDGR HQ HO SDVLYR GHO EDODQFH |1RWD
2WURV FRPSURPLVRV FRQFHGLGRYV

'HO TXH LPSRUWH FODVLILFDGR FRPR GXGRVR

,PSRUWH UHJLVWUDGR HQ HO SDVLYR GHO EDODQFH |1RWD




$ GLFLHPEUH GH HO /79 ORDQ WR YDOXH TXH UHIOHMDQOQRLIDGDFLHDHQ)
YDORU GH OD JDUDQW-D DIHFWD D GLFKD RSHUDFL3Q GH OD FDUWHUD FR
D GLFLHPEUH GH

$ FRQWLQXDFL3*Q VH RIUHFH OD FRQFLOLDFL®*Q GH ODV JDUDQW-DV KLSRWHF
KLSRWHFDULR

OLOHV GH HXURYV

*DUDQW-DV KLSRWHFDULDYV

7LWXOL]DFLRQHV IXHUD GH EDODQFH
,QWHUHVHYV SDWULPRQLDOHV

9DORU QRPLQDO GH SUOVWDPRV KLSRWHFDULR

/D FODVLILFDFL3Q GH DFWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLD
UDJ]RQDEOH FRQ FDPELRVY HQ UHVXOWDGRV 1RWD GH ORV DFWLYRV GH Ut
RWUR UHVXOWDGR JOREDO 1RWD \ GH ORV DFWLYRV ILQDQFLHURV D FRYV
GHWHULRUDGRYV GLVWLQJXLHQGR HQWUH ORV TXH HQ VX FiOFXOR VH KD W
DTXHOORV HQ ORV TXH VH KDQ FRQVLGHUDGR RWURV IDFWRUHV GLVWLQWRYV

OLOHV GH HXURV

3RU PRURVLGDG GHO FOLHQWH
3RU RWUDV UD]RQHV

IRV SULQFLSDOHYV IDFWRUHV FRQVLGHUDGRYV SDUD FDOFXODU HO GHWHULRU
UHIOHMDGRYV HQ OD 1RWD

&RPR QRUPD JHQHUDO QR H[LVWHQ DFWLYRV ILQDQFLHURVY PRURVRV TXH
H[FHSFLRQHVY D HVWD QRUPD VRQ RSHUDFLRQHV FX\R WLWXODU HV HO 6HFW
LPSRUWH HV GH PX\ HVFDVD UHOHYDQFLD

$GLFLRQDOPHQWH HQ OD 1RWD VH LQFOX\H HO GHWDOOH GH ORV DFW
TXH VX DQWLJ¥»HGDG HV LQIHULRU D G-DV



UHRW IHU|LR&XEB DO

6XS DO

DPp DAXDO|DO

Qlﬂ
X

6 XS
LRW
BRAJ

OLOHV GH HXURYV

LOLDULD

HV DFWUYLGDG

GH GLFLHPEUH GH

,QIRUPDFL3*Q UHODWLYD D FRQFHQWUDFL®*Q GH ULHVJRV UHILQDQFLDFL
,QIRUPDFL3Q VREUH FRQFHQWUDFL®*Q GH ULHVJRYV
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6HIXLGDPHQWH VH GHWDOOD HO YDORU HQ OLEURV GH ORV UL
LQFOX\HQGR SUOVWDPRV \ DQWLFLSRY YDORUHV UHSUHVHQWDWLY
GH QHJRFLDFL3Q GHULYDGRV GH FREHUWXUD SDUWLFLSDFLRQHV \
p $FWLYLGDG WRWDO
OLOHV GH HXURV
5HVWR
(vspsgf 0 ($P©ULF 55')2’(‘3"’GRRGH°/RWD

%DQFRV FHQWUDOHY \ HQWLGDGHV GH FUOGLWR
$GPLQLVWUDFLRQHV 3°EOLFDV
$GPLQLVWUDFL?Q &HQWUDO
2WUDV $GPLQLVWUDFLRQHV 3°EOLFDV
I2WUDV VRFLHGDGHYV ILQDQFLHUDV \ HRSWH YD G DRVHIR

LQDQFLHUD
6RFLHGDGHY QR ILQDQFLHUDV \ HP S UFRWLIYW GR\G LHFGSLUJH \GIXDIOCHY] QR
ILQDQFLHUD

&RQVWUXFFL3Q \ SURPRFL3Q LQPRELOLDULD LQFOKLGR VXHPR

&RQVWUXFFL:Q GH REUD FLYLO
S5HVWR GH ILQDOLGDGHV
*UDQGHV HPSUHVDV
3\PHV \ HPSUHVDULRV LQGLYLGXDOHV
SHVWR GH KRJDUHV
9LYLHQGDYV
&RQVXPR
2WURV ILQHV

(5@ IHYWM OB XLOPCOH V

7TRWDO

OLOHV GH HXURYV

5HVWR
(VSD#D $POULH
GH OD B(

5HVWR |GH
EXOGR S RrRwD

%DQFRV FHQWUDOHYV \ HQWLGDGHV GH FUOGLWR
$GPLQLVWUDFLRQHYV 3°EOLFDV
$GPLQLVWUDFL3Q &HQWUDO
2WUDV $GPLQLVWUDFLRQHV 3°EOLFDV
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&RQVWUXFFL®*Q \ SURPRFL3Q LQPRELOLDULD LQFOKLGR VXHPR

&RQVWUXFFL:*Q GH REUD FLYLO
5HVWR GH ILQDOLGDGHV
*UDQGHV HPSUHVDV
3\PHV \ HPSUHVDULRYV LQGLYLGXDOHYV
5HVWR GH KRJDUHV
9LYLHQGDV
&RQVXPR
2WURV ILQHV

(& IHYWMLBBUXLOPADH V

7TRWDO
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$ FRQWLQXDFL3Q VH GHWDOOD OD FRQFHQWUDFL2*Q GHO ULHVJR SRU FDOLGL
GHXGD HQ EDVH DO UDWLQJ GH OD FRQWUDSDUWH DO GH GLFLHPEUH GH
OLOHV GH HXURV
SHYWLQDGRY DDQQFi ILQDAFLHURY D
YDORUDGRY REOLIbW E DES-FWRQRYV ILQDQFLHURV D
YDORU UD]RQDEOH FRQ g E%/ (\SVF:JSDR(\D/WH DPRUWLIDGR
HQ UHVXOWDG|R
$$$ $%
$
% % %
% %
%
&&&
6LQ FDOLILFDFL3Q
7RWDO
OLOHV GH HXURV
G$HFVWWLLYQRDV GIFle_ \(/g %chg: :|i ILQDQFLHURV D
VDORUDGRY REOLJI E §A) QD EOHFWRQRV ILQDQFLHURV D
YDORU UD]JRQDEOH FRQU % AV % (\;VFEJIEDR(\)/WH DPRUWLIDGR
HQ UHVXOWDG|R
$$$ $%
$
% % %
% %
%
&&&
6LQ FDOLILFDFL2Q
7RWDO

,QIRUPDFL®*Q VREUH UHILQDQFLDFLRQHV \ UHHVWUXFWXUDFLRQHV

(O *UXSR GLVSRQH GH XQD SRO-WLFD GLULJLGD D XWLOL]DU OD UHILQDQFLD
LQVWUXPHQWRY GH JHVWL®*Q GHO ULHVJR GH FUOGLWR TXH OOHYDGD D OD <
D PHMRUDU OD FDOLGDG GHO ULHVJR D SDUWLU GH DQjOLVLV LQGLYLGXDOL
DFUHGLWDGRV TXH HQ DOJ°Q PRPHQWR GH OD YLGD GH ODV RSHUDFLRQHV
DWHQGHU ORV FRPSURPLVRV GH SDJR DVXPLGRV HQ HO PRPHQWR LQLFLDO
HQFDPLQDGD D

G *DUDQWL]DU OD YLDELOLGDG HFRQ®:PLFD GH ORV DFUHGLWDGRV \ ODV RSH
GH SOD]R HWF

G OHMRUDU HQ OD PHGLGD GH OR SRVLEOH OD SRVLFL®*Q GH ULHVJR GH C
JDUDQW-DV HILFDFHVY DGLFLRQDOHV \ UHYLVL3*Q GH ODV \D H[LVWHQWHYV

$GPLVL3Q RSHUDFLRQHV

&RQ FDU{FWHU JHQHUDO ODV RSHUDFLRQHV GH UHILQDQFLDFL3Q UHHVWU
UHTXLVLWRYV

0O $QijOLVLV GH VX YLDELOLGDG HQ EDVH D OD H[LVWHQFLD GH YROXQWDG \
GHWHULRUDGD UHVSHFWR D OD LQLFLDO GHEH H[LVWLU FRQ ODV QXHYDV

U $GHFXDFL®*Q GH ODV FXRWDV D OD FDSDFLGDG UHDO GH SDJR GHO FOLH
VLWXDFL3Q HFRQ3PLFR ILQDQFLHUD GHO DFUHGLWDGR TXH OD VRSRUWH

U 9DORUDFL®*Q GHO KLVWRULDO GHO FXPSOLPLHQWR GHO DFUHGLWDGR \ R O



i 9DORUDFL:Q GH OD HILFDFLD GH ODV JDUDQW-DV H[LVWHQWHV \ ODV QXHY
JDUDQW-DV HILFDFHVY ODV VLIXLHQWHYV

O *DUDQW-DV SLIQRUDWLFLDV VREUH GHS3VLWRV GLQHUDULRV LQVWUX
UHSUHVHQWDWLYRYV GH GHXGD

O *DUDQW-D KLSRWHFDULD VREUH YLYLHQGDV RILFLQDV \ ORFDOHV SRO|

O *DUDQW-DV SHUVRQDOHV DYDOHV ILDQ]DV QXHYRV WLWXODUHV H
JDUDQWL]DGR

6DQFL3Q

/D 5HG FRPHUFLDO FDUHFH GH DWULEXFLRQHV SDUD OD VDQFL3Q GH RSHUD
/DV RSHUDFLRQHV VRQ DXWRUL]DGDV SRU XQ FLUFXLWR HVSHF-ILFR GLVWLQ
GHVYLQFXODGR GH OD 5HG &RPHUFLDO

(Q HO DzxR ,EHUFDMD VH DGKLUL?® DO &3GLJR GH %XHQDV 3U{FWLFDV SI
GHXGDV FRQ JDUDQW-D KLSRWHFDULD VREUH YLYLHQGD KDELWXDO UHJXODG

IRV VDOGRVY GH UHILQDQFLDFLRQHV \ UHHVWUXFWXUDFLRQHYV DO GH GLFLH

OLOHV GH HXURYV

'HO TXH FRQ 'HO TXH HRQ
TRWDQ® LQFXPSOLPUHQWRWDPLQFXPSOLPLHQWRYV
GXGRVR GXGRVR

,PSRUWH EUXWR

&DPELRV DFXPXODGRV QHJDWLYRV HQ|HO YDORU
UDJRQDEOH GHELGRV DO ULHMJR GH HUOGGLWR SR
H[SRVLFLRQHVY GXGRVDV

&RUUHFFLRQHYVY GH YDORU SRU|GHWHULRUR GH DFWLYRV
'"HO TXH FROHFWLYDV
'HO TXH LQGLYLGXDOHYV
,PSRUWH QHWR

9DORU GH ODV JDUDQW-DV UHHLELGDYV
9DORU GH JDUDQW-DV UHDOH
9DORU GH RWUDV JDUDQW-DV

$0 GH GLFLHPEUH GH HO *UXSR HYDOX?® ODV RSHUDFLRQHYVY UHQHJRFLDC
SURYLVLRQ3® DTXHOODV TXH GH QR PHGLDU UHQHJRFLDFL®*Q SRGU-DQ KDEHU
SRU XQ LPSRUWH GH ULHVJR JOREDO GH PLOHV HXURYV PLOHV HXL

3RU RWUR ODGR OD FRQFLOLDFL®*Q GHO LPSRUWH EUXWR GH ODV RSHUDFLI
GLFLHPEUH GH \' DO GH GLFLHPEUH GH HVY OD VLIXLHQWH

OLOHV GH HXURV

6DOGR GH DSHUWXUD
S5HILQDQFLDFLRQHV \ UHHVWUXFWXUDFLRQHYV GH|IO SHULRGR
3UR PHPRULD LPSDFWR UHJLVWUDGR HQ OD FXHQWD GH S©UQELGDV \ JDQDQFLDV GH(
$PRUWL]DFLRQHYVY GH GHXGD
$GMXGLFDFLRQHV
%DMD GH EDODQFH UHFODVLILFDFL2Q D IDOOLGR
2WUDV YDULDFLRQHYV
6DOGR DO ILQDO GHO SHULRGR

,QFOX\H ODV RSHUDFLRQHV TXH KIDRD GBIW F&R RG H HHIVQMDQF LOHIGW L U H | LD KIDCEG FF XAHEHOMVERX © WX UDHSTIX LV LW RV
UHFODVLILFDFL:Q GH ULHVJR QRUPDWI R @ RFUPD®D QRMDDHVSHFLDO D UL



$0 GH GLFLHPEUH GH HO GHWDOOH GH ODV RSHUDFLRQHYVY UHILQDQFLD

OLOHV GH HXURV
7TRWDO

"HWHULRUR
6LQ JDUDQW-D UHDO &RQ JDUDQWrDYBRRG

DFXPXOPDGR
,PSRUWH Pi[}lPRSEHGLGDV

OD JDUDQW- @W@%@DDORL HQ
SXHGH VHQ HO S "Eulrv
1z GH ,PSRUWHz GH ,PSRUWHERQVLGHUDPUVHDORY
RSHUQFLR OLERKRNWUQFHLR OLETURYV UD]RQD|EOH

QHV EUXWR QHV EUXWRDUDQWHVWR GHELGQOV DO
LQPRELU®UDQWYDHVJIR| GH
DULD V UHDIOHAWUO©GLWR

(QWLGDGHY GH FU©OGLW|R
$GPLQLVWUDFLRQHYV S°EOLFDV

2WUDV VRFLHGDGHV ILQDQFLHNDV \
HPSUHVDULRYV LQGLYLGKDOHV|DFWLYLGDG
HPSUHVDULDO ILQDQFLKHUD

6RFLHGDGHV QR ILQDQHALHUDV|\
HPSUHVDULRV LQGLYLGKXDOHV| DFWLYLGDG
HPSUHVDULDO QR ILQDQFLHUD

'H ODV FXDOHV ILQDQFLDFL2*Q|D OD
FRQVWUXFFL3Q \ SURPRFL*Q LQPRELOQILDULD

5HVWR GH KRJDUHV

7RWDO

,QIRUPDFL®*Q DGLFLRQDD

JLOQDQFLDFL3Q FODVLILHDGD FRPR
DFWLYRV QR FRUULHQW|HV \ JUXSRV
HQDMHQDEOHY GH HOHRHQWRY TXH
KDQ FODVLILFDGR FRPR|PDQWHQLGRV
SDUD OD YHQWD T

uny

OLOHV GH HXURV
'HO FXDO FRQ LQFXPSOLPLHQWRYV GXGRVYRV
'"HWHULRUR

6LQ JDUDQW}|D UHDO &RQ JDUL %@§%Y§é§é)R

R SOUGLGDV
_PSRUWH P;[l] DFXPXODGDORU

OD JDUDQW-J V HQ HO HQ
1z GH ,PSRUWHzZ GH ,PSRUWH SXHGH YDORY OLEYRV
RSHUDFHRQLERKRWUQFHIROLEUERQVLGHUN UDJRQDEOH
HV EUXWR QHV| EUX RDUD(%WHD/WF GHELGOV DO
LQPRELGUDQWIDHVIR GH
DULD V UHDJOHRWO©GLWR

(QWLGDGHV GH FUOGLW|R
$GPLQLVWUDFLRQHYV S°EOLFDV

2WUDV VRFLHGDGHV ILDQFLHYDV \
HPSUHVDULRY LQGLYLGKDOHYV |[IDFWLY[LGDG
HPSUHVDULDO ILQDQFLIHUD

6RFLHGDGHV QR ILQDQHLHUDV
HPSUHVDULRYV LQGLYLGKDOHV |[IDFWLYLGDG
HPSUHVDULDO QR ILQDQFLHUD

'H ODV FXDOHV ILQDQFLDFL:*Q p OD
FRQVWUXFFL3Q \ SURPRFFL®*Q LQPRELOYDULD

5HVWR GH KRJDUHYV

7TRWDO

,QIRUPDFL3Q DGLFLRQDP

JLODQFLDFL®*Q FODVLILADGD FRfPR

DFWLYRV QR FRUULHQW|JHV \ JUXSRV
HQDMHQDEOHY GH HOHRHQWRV|TXH VH
KDQ FODVLILFDGR FRPR|PDQWHIQLGRYV
SDUD OD YHQWD




$0 GH GLFLHPEUH GH HO GHWDOOH GH ODV RSHUDFLRQHYVY UHILQDQFLD

OLOHV GH HXURV
7RWDO

"HWHULRUR
6LQ JDUDQW-D UHDO &RQ JDUOQWHDYPHPRY
DFXPXOPGR

R SOUGLGDV

,PSRUWH Pi[llRf: Gpix o
ODJDUDQW% uv@%pD ORU HQ

1z GH ,PSRUWHz GH ,PSRUWH SXHGH ypor{ COLEURV
RSHUQDFHR OLERKRWUQHIROLEURRQVLGHUDUWMI{RQD[EOH
QHV| EUXWR QHV| EUX RDUD%WHWWF GHELGOV DO

LQPREU®WUDQWIDHVIR| GH
DULDp V UHDIOHRWOGLWR

(QWLGDGHV GH FUOGLWR
$GPLQLVWUDFLRQHYV S°EOLHDV

2WUDV VRFLHGDGHV ILQDQFLHUDV |\
HPSUHVDULRYV LQGLYLGXDOHV DFWLYLGD|G
HPSUHVDULDO ILQDQFLHUD
6RFLHGDGHV QR ILQDQFLHUPV \ HP[SUHVDPLRYV
LQGLYLGXDOHV DFWLYLGDQ HPsSufivbuLDoO QR
ILQDQFLHUD

'H ODV FXDOHV ILQDQFLDFLY3Q D Op FRQVIWUXFFL3Q
\ SURPRFL3*Q LQPRELOLDULD

5HVWR GH KRJDUHYV
7RWDO

,QIRUPDFL®Q DGLFLRQDO

JLOQDQFLDFL®*Q FODVLILFDGDl FRPR PFWLYRV QR
FRUULHQWHV \ JUXSRV HQDMHQDE®HV GH
HOHPHQWRY TXH VH KDQ FOPDVLILFPGR FR|PR
PDQWHQLGRV SDUD OD YHQWD

OLOHV GH HXURV
'HO FXDO FRQ LQFXPSOLPLHQWRV GXGR\YRV
AHWHUL

6LQ JDUDQW-D UHDO &RQJDUE%ﬁggﬁgDO

,PSRUWH P[URRLrx 0
OD JDUDQW-Ip U\H@-I%T-X%DORL HQ
1z GH ,PSRUWHz GH ,PSRUWH SXHGH YDOR OLEURYV
RSHUQHQROLERKRNUDHR OLEUFRRQVLGHU WHOIRQD
QHV EUXWR QHV EUXWRDUDQWHNWH GHELGDO
LQP RELI®W D Wy DHYV IR
DULID V UHDIOHMJ©GI

(QWLGDGHV GH FUG©GLWR
$GPLQLVWUDFLRQHV S°EOLHDV

2WUDV VRFLHGDGHV ILQDQFLHUDV |\
HPSUHVDULRY LQGLYLGXDOHV DFWLYLGD|G
HPSUHVDULDO ILQDQFLHUD

6RFLHGDGHV QR ILQDQFLHUPV \ HP|SUHVDULRYV
LQGLYLGXDOHV DFWLYLGDd HPSUMVDULDO QR
ILQDQFLHUD

'H ODV FXDOHV ILQDQFLDFUY3Q D Op FRQVWUXFFL3Q
\ SURPRFL®*Q LQPRELOLDULD|

5HVWR GH KRJDUHV

7RWDO

,QIRUPDFL3*Q DGLFLRQDO

JLQDQFLDFL3Q FODVLILFDGDl FRPR PFWLYRV QR
FRUULHQWHV \ JUXSRVY HQDMHQDE®OHYV GH
HOHPHQWRY TXH VH KDQ FOPVLILFPGR FR|PR
PDQWHQLGRY SDUD OD YHQWD




6H DGMXQWD HO GHWDOOH GH ODV RSHUDFLRQHV UHILQDQFLDGDV R UHH
UHHVWUXFWXUDFL*Q R UHILQDQFLDFL2Q KDQ VLGR FODVLILFDGDV FRPR GXG

OLOHV GH HXUR}V

$GPLQLVWUDFLRQHV S°EOLFDV
5HVWR GH SHUVRQDV MXU-GLFDV \ HPSUHVDULRY LQGLYLGXDOHYV

'HO TXH ILQDQFLDFL®*Q D OD FRQVWUXFFL3*Q \ SURPRFL3*Q LQPRELOLDULD
5HVWR GH SHUVRQDV I-VLFDV
7TRWDO

3RO-WLFDV SDUD OD JHVWL3Q GH ORV DFWLYRV SUREOHP{WLFRYV

,EHUFDMD %DQFR 6 $ HVWDEOHFH SRO-WLFDV HVSHF-ILFDV HQ UHODFL:3Q
LQPRELOLDULR

(VWDV SRO-WLFDV HVW;iQ HQIRFDGDV D IDYRUHFHU HO FXPSOLPLHQWR GH O
ORV ULHVJRV D ORV TXH HVW;] H[SXHVWR HO *UXSR (Q HVWH VHQWLGR V
ILQDOL]DFL®Q \ YHQWD GH ORV SUR\HFWRV DQDOL]iQGRVH OD UHQHJRFLDF
FUHGLWLFLD GHO *UXSR \ FRQ OD ILQDOLGDG E{VLFD GH TXH HO DFUHGLWLE
3DUD HOOR VH WLHQHQ HQ FXHQWD OD H[SHULHQFLD DQWHULRU FRQ HO DF
PHMRUD GHO *UXSR HQ WOUPLQRV GH SOUGLGD HVSHUDGD SURFXUDQGR DX
LQFUHPHQWDU HO ULHVJR GHO FOLHQWH

$GLFLRQDOPHQWH HO *UXSR DSR\D D ORV SURPRWRUHV XQD YH] WHUPLQDC
JHVWL3Q \ DJLOL]DFL:Q GH ODV YHQWDYV

(Q FDVR GH TXH ODV PHGLGDV GH DSR\R QR VHDQ SRVLEOHV R VXILFLHQW!
SXHGHQ VHU OD GDFL*Q HQ SDJR R OD FRPSUD GH DFWLYRV VLHQGR OD
SRVWHULRU DGMXGLFDFL3Q GH ORV LQPXHEOHYV

7TRGRVY DTXHOORV DFWLYRV TXH SDVDQ D IRUPDU SDUWH GHO EDODQFH (
GHVLQYHUVL3Q R VX DUUHQGDPLHQWR

3DUD HOOR HO *UXSR WLHQH DFXHUGRV FRQ WHUFHURV R FXHQWD FRQ VRF
JHVWL3*Q GH SUR\HFWRV XUEDQ-VWLFRV FRPHUFLDOL]DFL3*Q GH LQPXHEOHV
3RU RWUR ODGR HO *UXSR GLVSRQH GH 8QLGDGHV HVSHF-ILFDV SDUD GHV|
DFFLRQHV GH ODV ILOLDOHV LQVWUXPHQWDOHY GH OD UHG GH RILFLQDV \ G

,QYHUVL*Q FUHGLWLFLD YLQFXODGD D DFWLYLGDGHYVY SURPRWRUDV H L

$0 GH GLFLHPEUH GH \ HO GHWDOOH GH OD ILQDQFLDFL2*Q GHVWI
LQPRELOLDULD \ VXV FREHUWXUDV HV HO VLJXLHQWH

OLOHV GH HXURYV

R ([FHVR VREUH YDORWWHULRUR GH
JDUDQW-D DFXPXODGR

,PSRUWH EUX YDOBBORU HQ OLEURV

JLQDQFLDFL3Q D OD FRQVWUXFFL3Q \
SURPRFL®*Q LQPRELOLPULD LQFPXLGR
VXHOR QHJRFLRV HQ|(VSDxD

‘H ODV FXDOHV FRQ
LQFXPSOLPLHQWRYV GYGRVRV

3UR PHPRULD DFWLYRV IDOOLGHV

([FHVR GH OD H[SRVLFL3*Q EUXWD VRE&HU BBOIHP SRUWHY PIDIUDR WHDV UHDOHM XOIDRDFHV FDQUFXOMBLGD V. FSHIRUWBLGH (
GLIHUHQFLD SRVLWLYD HQWUH H@RVPBRW IWRMQL@DEURHERXWR G HPGBY W B UD QWP -FD W HURXCBGHH\D EOLH B HH V



OLOHV GH HXUyRYV
9DORU FRQWDEOH

3UR PHPRULD

3UOVWDPRVY D OD FOLHQWHOD H[FOXLGDV $GPLQLVWUD
LPSRUWH HQ OLEURYV

7TRWDO DFWLYR QHJRFLRV WRWDOHVY LPSRUWH HQ OLE

'"HWHULRUR GH YDORU \ SURYLVLRQHYV SDUD H[SRWLWIRRN)

FLRQHV 39EOLFDV | QHJRFLRV F

URYV
HO/HWODVUYILFDGDV QRUPDOHYV

ILQDQFLDFL3Q GHVWLQDGD D OD FRQVW

(O GHVJORVH GHO HS-JUDIH GH OD
HY HO VLIXLHQWH

VXHOR DO GH GLFLHPEUH GH \

OLOHV GH HXURYV

,PSRUWH HQ OLEURV EJUXWR

6LQ JDUDQW-D LQPRELOLDULD
&RQ JDUDQW-D LQPRELOLDULD
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV WHUPLQDGRYV
9LYLHQGD
5HVWR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHYV HQ FRQVWUXFFL3Q
9LYLHQGD
5HVWR

6XHOR
6XHOR XUEDQR FRQVROLGDGR

5HVWR GH VXHOR
7TRWDO

$ FRQWLQXDFL3Q VH PXHVWUD XQ GHWDOOH GH ODV JDUDQW-DV UHFLELG
UHODFL3Q FRQ OD ILQDQFLDFL3Q D OD FRQVWUXFFL3Q \ SURPRFL3*Q LQPRELO

\

*DUDQW-DV UHFLELGDV

OLOHV GH HXURYV

9DORU GH ODV JDUDQW-DV UHDOHYV
'HO TXH JDUDQWL]D ULHVJRVY FRQ LQFXPSOLPLHQWRY GXGRVRYV

9DORU GH RWUDV JDUDQW-DV
'HO TXH JDUDQWL]D ULHVJRVY FRQ LQFXPSOLPLHQWRY GXGRVRYV

7RWDO YDORU GH ODV JDUDQW-DV UHFLELGDV

*DUDQW-DV ILQDQFLHUDV FRQFHGLGDV

OLOHV GH HXURV

*DUDQW-DV ILQDQFLHUDV FRQFHGLGDV HQ UHDWDRRRGLEAQ OD HRQVWUXFHL:Q \

LQPRELODULD
,PSRUWH UHJLVWUDGR HQ HO SDVLYR GHO EDODQFH




$0 GH GLFLHPEUH
HO VLIXLHQWH

GH \ HO GHVJORVH GH SUOVWDPRV D ORV KRJDU

OLOHV GH HXURV
,PSRUWH HQ OLEURV EUXWR 'H ORV FXDOHV (

&RQ KLSRWHFD LQP

BUOVWDPR SDUD DGTXLVLFL2Q GH YLYLHQG|D
6LQ KLSRWHFD LQPRELOLDULD

RELOLDULD

(O GHVJORVH GH ORV SUOVWDPRV FRQ KLSRWHFD LQPRELOLDULD D ORV KRJ
SRUFHQWDMH TXH VXSRQH HO LPSRUWH HQ OLEURV EUXWR VREUH HO LPSRU\

GLFLHPEUH GH \

HY HO VLIXLHQWH

OLOHV GH HXURYV

,PSRUWH HQ OLEURV EUXWR VREUH HO LPSRUWH GH OD °OWLPD

6XSHULRU DO
QIHULRG R RIERUREyLRU DO H vuLku
LIXD0|0Pg LRy @ LQIH|U LRUH ULRIXR PRPwDb
LGSV ERRY Faxpo poLixbo|po
PSRUWH HQ OLEURV| EUXWR
'H ORV FXDOHV HROQ
LQFXPSOLPLHQWRV| GXGRVR]V

OLOHV GH HXURYV

,PSRUWH HQ OLEURV EUXWR VREUH HO LPSRUWH GH OD °OWLPD

6XSHULRU DO
QIHULRGRHRIERYROHyLRU DO H nuLku
LIXDO|0Rg LRy & LOIHU LRUH U LR R PRwb b
LSS ERR Faxpo poLixpo|po
PSRUWH EUXWR
'H ORV FXDOHV HROQ
LQFXPSOLPLHQWRV|GXGRVR|V
$0 GH GLFLHPEUH GH HO GHO FUOGLWR SDUD DGTXLVLFL®Q GH YL
XQ /79 LQIHULRU DO DO GH GLFLHPEUH GH



$FWLYRV DGMXGLFDGRY R UHFLELGRV HQ SDJR GH GHXGDV

$ FRQWLQXDFL3Q VH GHWDOOD OD VLIJXLHQWH LQIRUPDFL3Q VREUH ORV DI

GHXGDV DO GH GLFLHPEUH GH

\

OLOHV GH HXURV
"HO TxH
HEFLRQHV
psruwi HBIYHFFEA VoorD R 1o
oLeurv EURFRYOLY §HwHULR
U BR eulrv
GHWHU I HVGH HO
RBBHowRr|cH oD
DGMXGLEDFL?Q
SFWLYRV LOPRELOLDULRY SURFHGHQWHV GH| ILQDQFLDFLRQHV
GHVWLQDGDV D OD FRQVWUXFFL?Q \ $URPRFL*Q® LQPRELJLDULD
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV WHUPLQDGRYV
9LYLHQGD
5HVWR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHV HQ FRQVWUXFFL3D
9LYLHQGD
5HVWR
7JHUUHQRYV
6XHOR XUEDQR FRQVROLGDGR
5HVWR GH WHUUHQRV
$FWLYRV LQPRELOLDULRYV SURFHGHQWHV GH| ILQDQFLDFLRQHV
KLSRWHFDULDV D KRJDUHV SDUD DGTXLVLFL?Q|GH YLYLHQGD
5HVWR GH DFWLYRV LQPRELOLDULRYV DGMXGLADGRV R UHFLELGRV
HQ SDJR GH GHXGDYV
,PSRUWH DQWHYV GH GHGXFLU ODWWRUURBRLRQHY GH YDORU SRU G
0LOHY CH HXURY
"HO TX
&RUUHFFLRQHV
UUHEF|RQHVDOR[U SRU
dfssg\\;\’:f@@ OHV GHWHU Il PODRRY HO
U $RGHVGH HDLEURYV
GHWHUURRRPHQWR G H
oD
DGMXGLHDFL?0Q
SFWLYRV LQPRELOLDULRY SURFHGHQWHV GH|ILQDQFLDFLRQHV
GHVWLQDGDV D OD FRQVWUXFFL?Q \ $URPRFL*J LQPRELO|DULD
(GLILFLRV \ RWUDV FRQVWUXFFLRQHY WHUPLQDGRYV
ILYLHQGD
5HVWR
(GLILFLRV \ RWUDV FRQVWUXFFLRQHY HQ FRQVWUXFFL30Q
ILYLHQGD
5HVWR
7HUUHQRYV
6XHOR XUEDQR FRQVROLGDGR
5HVWR GH WHUUHQRV
$FWLYRV LQPRELOLDULRV SURFHGHQWHV GH|ILQDQFLDFLRQHV
KLSRWHFDULDV D KRJDUHV SDUD DGTXLVLFL?Q [GH YLYLHQGD
5HVWR GH DFWLYRV LQPRELOLDULRY DGMXGLHDGRV R UHFLELGRV
HQ SDJR GH GHXGDYV

,PSRUWH DQWHV GH GHGXFLU ODWWRUURBRLRQHV GH YDORU SRU G



$0 GH GLFLHPEUH GH ,EHUFDMD %DQFR RVWHQWD OB VIBWHWIERIDID FL 3
OXULOOR 6 $ 1RWD SRU XQ YDORU QHWR GH PLOHDGGHLRRDRWY HFQAWV H (
D HYWDV GRV VRFLHGDGHVY OD (QWLGDG SDUWLFLSDED WDPEL©Q HQ &$, ,QF
QHWR WRWDO GH PLOHV GH HXURV (O LPSRUWH HQ OLEURV GH OD ILQ
DVFLHQGH D PLOHV GH HXURYV PLOHV GH HXURV DO GH GLFLHPE

(O GHVJORVH GHO YDORU HQ OLEURV GH ORV DFWLYRV DGMXGLFDGRV R UF
HS-JUDIH GH EDODQFH DO GH GLFLHPEUH GH \ HY HO VLIXLHQWH

OLOHV GH HXURYV

&RUUHFFIURQHYV &RUUHFFIRQHYV
,PSRUWEHH YDORY SRU GH YDORpP SRU
HQ GHWHULRSFRUWL]DFLEGWHULIRURORY HQ
OLEYRYURFHGHRQWHRXPXODGDGHVGH HOOLEUIRV
EUXWEBH OD LQYHUVL:3Q PRPHQWR|GH OD
FUHGLWLFLD DGMXGLFDFL3:Q

$FWLYR WDQJLEOH O ,QYHUVURQHV|[LQPRELOLDULDV

$FWLYRV QR FRUULHQWHYV \ JUXSRV HQDMHQDEOHV GH
HOHPHQWRY TXH VH KDQ |[FODVYILFDGR FRPR
PDQWHQLGRYV SDUD OD YHQWI

OLOHV GH HXURYV

&RUUHFFUJRQHYV &RUUHFFEIRQHYV
,PSRUWEHH YDORY SRU GH YDORpP SRU
HQ GHWHULRYRRUWL]QFLEHWHULRAORORY HQ

OLEURYURFHGHRQWHXPXOOQGDGHVGH HOOLEURV
EUXWEBH OD LQYHUVL:3Q PRPHQWR|GH OD
FUHGLWLFLD DGMXGLFEDFL3:Q
$FWLYR WDQJLEOH O ,QYHUVURQHV|LQPRELOLpPULDV

$FWLYRV QR FRUULHQWHV \ JUXSRVM HQDMHQDEOHV GH
HOHPHQWRY TXH VH KDQ |FODVUILFDGR FRPR
PDQWHQLGRY SDUD OD YHQWp

/IDV VRFLHGDGHYV SDUD OD JHVWL3Q GH HVWRV DFWLYRYV GH ODV TXH OD 6RFL

p &HUUR OXULOOR 6 $ FX\D DFWLYLGDG HVY OD FRPSUDYHQWD GH DFWLYR\
SULQFLSDOPHQWH \ TXH GHVDUUROOD HQ HO FRQWH[WR GH VX SHUWHQHQ

,EHUFDMD %DQFR 6 $ FRQWUROD GH IRUPD GLUHFWD HO GH OD 6RFLE

p 5HVLGHQFLDO OXULOOR 6 $ FX\D DFWLYLGDG HV OD FRPSUDYHQWD G
YLYLHQGDV WHUPLQDGD WDQWR QXHYD FRPR GH VHJXQGD PDQR \ TXH
SHUWHQHQFLD DO *UXSR ,EHUFDMD %DQFR

,EHUFDMD %DQFR 6 $ FRQWUROD GH IRUPD GLUHFWD HO GH OD 6RFLHC
$0 GH GLFLHPEUH GH HO YROXPHQ DFXPXODGR GH ORV DFWLYRV HQWU!
PLOHV GH HXURYV PLOHV GH HXURYV DO GH GLFLHPEUH GH

(O YDORU FRQWDEOH WRWDO GH ORV DFWLYRV ILQDQFLHURVY QHWR GH S
DVFHQG-D DO GH GLFLHPEUH GH D PLOHV GH HXURV GH ILQDQFL
ILOQODQFLDFL3Q DO GH GLFLHPEUH GH

(O YROXPHQ GH DFWLYRV HQWUHJDGRYV GXUDQWH DVFLHQGH D PLOH
GH GLFLHPEUH GH \ HO YROXPHQ GH ORV DFWLYRV ILQDQFLHURYV UHFL
GH HXURV GH ILQDQFLDFL3Q PLOHV GH HXURV GH ILQDQFLDFL3Q DO Gl



$ FRQWLQXDFL®*Q VH SUHVHQWD XQ GHWDOOH FRQ ODV O-QHDV GH ILQDQFLD
,EHUFDMD %DQFR OHV WLHQH RWRUJDGDV D ODV VRFLHGDGHY GHWDOODGDYV
\ FRQGLFLRQHV ILQDQFLHUDYV

[ OLOHV GH HXURV

)LQDOLGDG &RQGLFLRQI-hV
6 XHOR (XULERU P
9LYLHQGD WHUPLQDGD QXHY|D (XULERU P
9LYLHQGD HQ FXUVR (XULERU P
9LYLHQGD WHUPLQDGD XVDG|D (XULERU P
UOVWDPR SDUWLFLSDWLYR

([SRVLFL®*Q DO ULHVJR RSHUDFLRQDO

6H GHILQH FRPR HO ULHVJR GH SOUGLGD UHVXOWDQWH GH XQD IDOWD GH D
SHUVRQDO \ ORV VLVWHPDV LQWHUQRYV R ELHQ GHULYDGR GH DFRQWHFLP
VXEFDWHJRU-DV GH ULHVJRV WDOHV FRPR ULHVJR GH FRQGXFWD ULHVJR WH

(VWUDWHJILDV \ SRO-WLFDV SDUD OD JHVWL3*Q GHO ULHVJR RSHUDFLRQ|

(O &RQVHMR GH $GPLQLVWUDFL3Q DSUXHED ODV HVWUDWHJLDV SRO-WLFDV
LQIRUPH GH OD &RPLVL*Q GH *UDQGHV 5LHVJRV \ 6ROYHQFLD GRFXPHQWDG
RSHUDFLRQDOU

(O *UXSR FXHQWD DFWXDOPHQWH FRQ XQ PRGHOR GH JHVWL3Q \ HYDOXD
EiVLFDPHQWH ORV VLIXLHQWHV SXQWRYV

$VSHFWRYVY JHQHUDOHYV GHILQLFL*Q GHO ULHVJR RSHUDFLRQDO FDWHJRUI
OHWRGRORJ-DV DSOLFDGDV SDUD OD LGHQWLILFDFL3Q HYDOXDFL3Q \ PHGI
*PELWR GH DSOLFDFL3Q GH ODV PHWRGRORJ-DV \ SHUVRQDO TXH SDUWLFL
,QGLFDGRUHYV O-PLWHV \ XPEUDOHY GH WROHUDQFLD

*HQHUDFL:Q GH HVFHQDULRY GH HVWU®GV

ORGHORV GH DSR\R D OD JHVWL3Q JHVWL3Q FRQWURO \ PLWLJDFL3Q GHO
GH ODV PHWRGRORJ-DV DQWHULRUHV H LPSOHPHQWDFL3Q GH PHGLGDYV GLL

T T T T T O

(O {PELWR GH DSOLFDFL3Q GHO PRGHOR GH JHVWL3Q \ HYDOXDFL3*Q GHO UL
XQLGDGHYV GH QHJRFLR \ VRSRUWH GH ,EHUFDMD %DQFR FRPR D ODV VRFLHC

6X DSOLFDFL3*Q \ XWLOL]DFL3*Q HIHFWLYD HQ FDGD XQD GH ODV XQLGDGHV \
GHVFHQWUDOL]DGD 3RU VX SDUWH OD 8QLGDG GH &RQWURO GH 5LHVJR C
FRRUGLQD MXQWR FRQ ODV XQLGDGHV \ VRFLHGDGHV ILOLDOHV OD PHGLF
VHIXLPLHQWR DQiOLVLV \ FRPXQLFDFL3Q GHO ULHVJR

3RU °OWLPR VH GHEH LQGLFDU TXH OD 8QLGDG GH &RQWURO GH 5LHVJR GH
LQFRUSRUDQGR D VX DFWLYLGDG DTXHOORV DVSHFWRYVY YLQFXODGRY DO 5LH
5LHVJR 2SHUDFLRQDO



SBURFHGLPLHQWRY GH PHGLFL3Q JHVWL3Q \ FRQWURO

(O *UXSR HQ DSOLFDFL3Q GHO PRGHOR DGRSWDGR SDUD OD JHVWL3Q GH
FRPELQDGD ODV VLIXLHQWHV PHWRGRORJ-DV ODV FXDOHV HVW;iQ VRSR
HVSHF-ILFDV

p OHWRGRORJ-D FXDOLWDWLYD EDVDGD HQ OD LGHQWLILFDFL3*Q \ HYDOXDF|
FROQOWUROHYVY H[LVWHQWHY HQ ORV SURFHVRV \ DFWLYLGDGHV MXQWR FRQ
ULHVJR 'XUDQWH HO HMHUFLFLR VH KDQ UHYLVDGR \ DXWRHYDO.
FRQFOX\©QGRVH GH GLFKR SURFHVR XQ SHUILO GH ULHVJR EDMR

p OHWRGRORJ-D FXDQWLWDWLYD VRSRUWDGD HQ OD LGHQWLILFDFL2Q \ DQ
*UXSR TXH VRQ UHJLVWUDGDVY HQ OD EDVH GH GDWRV HVWDEOHFLGD DO H

/ID FXDQWLILFDFL2*Q GH ODV SOUGLGDY UHDOHV UHJLVWUDGDY HQ OD EDVH C
LPSRUWH WRWDO DQXDO GH S©UGLGDV QHWR GH UHFXSHUDFLRQHV GLUHI
RSHUDFLRQDO HV GH PLOHV GH HXURV FRUUHVSRQGLHQWHV D HYF

PLOHV GH HXURV GHULYDQ GH TXHEUDQWRY YLQFXODGRV D FOjXVXOCL

PLOHV GH HXURV \ FRVWDV MXGLFLDOHV SRU PLOHV GH HXURYV
DVRFLDGDV D GLFKRV TXHEUDQWRYV SRU FOijXVXODV VXHOR DV- FRPR RWI
TXHEUDQWRY WDPEL®©Q GH FDU{jFWHU H[WUDRUGLQDULR HO LPSRUWH WRWD
HXURYV

6LQ FRQVLGHUDU HO FLWDGR LPSDFWR H[WUDRUGLQDULR GH DOJXQRV TXH
RSHUDFLRQDOHY UHDOHV VRQ UHGXFLGDV HQ UHODFL:Q D ORV UHTXHULPLHC(
UHVXOWDGR JOREDO GH OD HYDOXDFL3Q FXDOLWDWLYD DQWHYV UHIHULGD

/ID RSWLPL]DFL3:Q HQ ORV SURFHVRV GH JHVWL3Q \ FRQWURO GHO ULHVJR
PHWRGRORJ-DV HVWDEOHFLGDY SHUPLWHQ D OD (QWLGDG FDOFXODU GHVGH
5LHVJR 2SHUDFLRQDO SRU POWRGR HVWiQGDU GH FRQIRUPLGDG FRQ OR

([SRVLFL:Q DO ULHVJR GH WLSR GH LQWHU®GYV

6H GHILQH FRPR HO ULHVJR DFWXDO R IXWXUR SDUD HO FDSLWDO R ODV JDQ
DGYHUVDYV GH ODV WDVDV GH LQWHU®V TXH DIHFWHQ D ODV SRVLFLRQHV GH

/IDV IXHQWHYVY GHO ULHVJR GH WLSR GH LQWHU®V VRQ ORV ULHVJRV GH JDS

ULHVJR GH JDS GHULYD GH OD GLVWLQWD HVWUXFWXUD WHPSRUDO GH ORV L
LQWHU®GY TXH VXUJH GH ODV GLIHUHQFLDV HQ HO FDOHQGDULR GH VXV UF
GHULYD GHO GLIHUHQWH -QGLFH GH UHIHUHQFLD TXH XWLOL]DQ SDUD VX UH
VHQVLEOHV D ORV WLSRV GH LQWHU®V \ HO ULHVJR GH RSFLRQDOLGDG GHU
VXUJH FXDQGR ELHQ OD HQWLGDG ELHQ HO FOLHQWH WLHQHQ RSFL3Q GH

EHQHILFLRVR

(VWUDWHJILDV \ SRO-WLFDV SDUD OD JHVWL3*Q GHO ULHVJR GH WLSR GH

(O REMHWLYR GH OD JHVWL:*Q GH HVWH ULHVJR HV FRQWULEXLU DO PDQWHQ
QLYHOHVY DGHFXDGRV SUHVHUYDQGR HO YDORU HFRQ3PLFR GH OD 6RFLHGDG

(O &RQVHMR GH $GPLQLVWUDFL3Q HVWDEOHFH ODV HVWUDWHJLDVY SRO-WL|
SUHYLR LQIRUPH GH OD &RPLVL3*Q GH *UDQGHV 5LHVJRV \ 6ROYHQFLD GRFX
SURFHGLPLHQWRY SDUD OD JHVWL3*Q \ FRQWURO GHO ULHVJR GH WLSR GH LQ



BURFHGLPLHQWRYV GH PHGLFL:Q \ FRQWURO

/ID 6RFLHGDG JHVWLRQD OD H[SRVLFL3Q DO ULHVJR TXH GHULYD GH ODV R
PRPHQWR GH VX FRQWUDWDFL®*Q FRPR HQ VX SRVWHULRU VHIJXLPLHQWR H
HYROXFL3Q SUHYLVWD SDUD HO QHJRFLR \ ODV H[SHFWDWLYDV UHVSHFWR D
GH JHVWL*Q \ FREHUWXUD VLPXODQGR GLVWLQWRYV HVFHQDULRV GH FRPSRU

/IDV KHUUDPLHQWDY GH TXH GLVSRQH OD 6RFLHGDG SHUPLWHQ PHGLU ORV |
LOWHU©®V VREUH HO PDUJHQ GH LQWHUPHGLDFL®*Q \ HO YDORU HFRQ3PLFR
KLS®WHVLY GH HYROXFL3Q GH ORV WLSRV GH LQWHU®V \ GH OD DFWLYLGDG F
HQ FDSLWDO \ HQ UHVXOWDGRY GHULYDGR GH IOXFWXDFLRQHYVY DQRUPDOHV
VHDQ FRQVLGHUDGRY HQ HO HVWDEOHFLPLHQWR \ UHYLVL3Q GH ODV SRO-WL
SURFHVR GH SODQLILFDFL3Q \ GH WRPD GH GHFLVLRQHV

(Q UHODFL®*Q DO ULHVJR GH RSFLRQDOLGDG H[LVWHQ PRGHORV FRPSRUW
HYVHQFLDOHV VREUH OD VHQVLELOLGDG \ GXUDFL3Q GH ODV RSHUDFLRQHV C
FRQWUDFWXDOPHQWH VX IHFKD GH YHQFLPLHQWR DV- FRPR VREUH DPRU
FDQFHODFL:Q DQWLFLSDGD GH GHS3:VLWRYV D SOD]R \ GXUDFL®*Q GH ORV DFW
H[SHULHQFLD KLVW3ULFD SDUD GLVWLQWRYV HVFHQDULRYV

'HO PLVPR PRGR VH FRQWUROD HO HIHFWR TXH ODV YDULDFLRQHV GH W|
ILQDQFLHUR \ HO YDORU HFRQ:PLFR D WUDY®V GHO HVWDEOHFLPLHQWR GH
PDQWHQHU OD H[SRVLFL:Q DO ULHVJR GH WLSR GH LQWHU®V GHQWUR GH
DSUREDGDYV

$ FRQWLQXDFL3Q VH PXHVWUD HO SHUILO GH VHQVLELOLGDG GHO EDODQFH

GH GLFLHPEUH GH \ DO GH GLFLHPEUH GH LQGLFDQGR HO YDOF
SDVLYRV ILQDQFLHURY DIHFWDGRV SRU GLFKR ULHVJR ORV FXDOHV DSDL
HVYWLPDGR KDVWD OD IHFKD GH UHYLVL3Q GHO WLSR GH LQWHU®V R GH YHQF

$0 GH GLFLHPEUH GH

OLOORQHV GH HXURV
30D]RV KDVWD OD UHYLVL3:Q GHO WLSR GH LQWHU®V HIHFW

+DVWQQWUH(ﬁWU*

6 DOG|R 6DOGFIZ(QWUH 0j\V GJH

PHV| PHVHV gfg SHQVLE@VHQVLE@+RY D:RV
$FWLYRV
$FWLYRV ILQDQFLHURV KRQ W[LSR GH LQWHpoV
ILMR \ RWURV DFWLYRY VLQ| YHQFLPLHQWR

GHWHUPLQDGR

$FWLYRV ILQDQFLHURV I WLSR ILMR|FXELHYWRYV
FRQ GHULYDGRYV

$FWLYRV ILQDQFLHURYV D WL$R GH |[LQWHUPV
YDULDEOH

3DVLYRYV

3DVLYRV ILQDQFLHURV FRQ WISR GH|LQWH{oOV
ILMR \ RWURV SDVLYRV VLQ| YHQFL[PLHQWR
GHWHUPLQDGR

$FWLYRV ILQDQFLHURV IO WLSR ILMR|FXELHYWRYV
FRQ GHULYDGRYV

$FWLYRV ILQDQFLHURYV D WL$R GH |[LQWHUPV
YDULDEOH

'LIHUHQFLD R *DS GHO SHU-RGH
'LIHUHQFLD R *DS DFXPX®DGR
*DS PHGLR

V DFWLYR WRWDO




$0 GH GLFLHPEUH GH

OLOORQHV GH HXURV
30D]RV KDVWD OD UHYLVL3Q GHO WLSR GH LQWHU®V HIHFW

+DVWD(QWUH (gwu

" spoclr 6DOG|12(QWUH 0V alH

PHV| PHVHV gfg SHQVLE@VHQVLE@+RY D:RV
$&7,926
$FWLYRV ILQDQFLHURV KRQ W[LSR GH LQWHpoV
ILMR \ RWURV DFWLYRY VLQ| YHQFLPLHQWR

GHWHUPLQDGR

$FWLYRV ILQDQFLHURV I WLSR ILMR|FXELHYWRYV
FRQ GHULYDGRYV

$FWLYRV ILQDQFLHURYV D WL$R GH |[LQWHUPV
YDULDEOH

3$6,926

3DVLYRV ILQDQFLHURYV FRQ WIESR GH|LQWHUOV
ILMR \ RWURV SDVLYRV VLQ| YHQFLPLHQWR
GHWHUPLQDGR

3DVLYRV ILQDQFLHURYV Dl WLSH ILMR FXELHUWRYV
FRQ GHULYDGRYV

3DVLYRV ILQDQFLHURV b WLSR GH LQWHU®@V
YDULDEOH

")(5(1&,% 2 *$3 '(/ 3(5+2'2
")(5(1&,% 2 *$3 $&808/$'2
*DS PHGLR

VREUH DFWLYR WRWDO

6H FRQVLGHUDQ VDOGRV VHQVLEOHY DTXHOORV FX\R YHQFLPLHQWR R UHSU
PHVHV (VWH SHULRGR VH HVWDEOHFH FRPR UHIHUHQFLD SDUD FXDQWLILFD
LOQWHUG®V VREUH HO PDUJHQ GH LOQWHUPHGLDFL3Q DQXDO GHO *UXSR

(O *bS TXH DSDUHFH HQ HO FXDGUR UHSUHVHQWD OD GLIHUHQFLD HQWUH
SHULRGR HV GHFLU HO VDOGR QHWR H[SXHVWR D FDPELRV HQ ORV SUHFL

PLOORQHVY GH HXURV HO GHO DFWLYR PLOORQHV GH HXUR\
GLFLHPEUH GH

&RQ GDWRYV DO GH GLFLHPEUH GH HO LPSDFWR HQ HO PDUJHQ GH LQW
GH SXQWRV E{jVLFRV HQ ORV WLSRV GH LQWHUO®V HV GH PLOORQHV G
LOQWHUHVHY GH ORV SU3[LPRV PHVHV \ DOQOWH XQD EDMDGD GH SXQWRYV E
XQ VREUH HO PDUJHQ GH LQWHUHVHY GH ORV SU3[LPRV PHVHV HQ GL
HXURV \ DQWH VXELGDV \ PLOORQHV GH HXURV \ DQWH ED
PDQWHQLPLHQWR GH WDPD+*R \ HVWUXFWXUD GHO EDODQFH \ GH TXH ORV
SURGXFHQ LQVWDQWiQHDPHQWH \ VRQ LIXDOHV SDUD WRGRV ORV SXQWRYV (
GH PHQRYV S E VXELHQGR S E FDGD D+*R KDVWD FHUR

3RU VX SDUWH HO LPSDFWR HQ HO YDORU HFRQ3PLFR GH OD 6RFLHGDG DQW

WLSRV GH LQWHU®V HV GH PLOORQHYVY GH HXURV XQ VREUH HO YD

EDMDGD GH SXQWRV EjVLFRV HV GH PLOORQHYVY GH HXURV XQ

SDWULPRQLDO HQ GLFLHPEUH GH PLOORQHV GH HXURV \ DQ\

HXURV \ DQWH EDMDGDVY EDMR OD KLS3WHVLV TXH ORV PRYLPLHQWRYV

LQVWDQWiQHDPHQWH \ VRQ LIXDOHYVY SDUD WRGRV ORV SXQWRV GH OD FXUY
S E VXELHQGR S E FDGD D*xR KDVWD FHUR



([SRVLFL3Q DO ULHVJR GH OLTXLGH]

6H GHILQH FRPR OD SRVLELOLGDG GH LQFXUULU HQ S©UGLGDV SRU QR GLV¢
VXILFLHQWHY SDUD KDFHU IUHQWH D ODV REOLJDFLRQHV GH SDJR

(VWUDWHJILDV \ SRO-WLFDV SDUD OD JHVWL3*Q GHO ULHVJR GH OLTXLGH

/D JHVWL®*Q \ FRQWURO GHO ULHVJR GH OLTXLGH] VH ULJHQ SRU ORV SULQF
EDODQFH JDUDQWL]DQGR OD FRQWLQXLGDG GHO QHJRFLR \ OD GLVSRVLFL:
FXPSOLU FRQ ORV FRPSURPLVRV GH SDJR DVRFLDGRV D OD FDQFHODFL2*Q GH
YHQFLPLHQWR VLQ FRPSURPHWHU OD FDSDFLGDG GH UHVSXHVWD DQWH RSRL

(O &RQVHMR GH $GPLQLVWUDFL3Q HVWDEOHFH ODV HVWUDWHJLDY SRO-WL|
SUHYLR LQIRUPH GH OD &RPLVL3*Q GH *UDQGHV 5LHVJRV \ 6ROYHQFLD GREFX
SURFHGLPLHQWRY SDUD OD JHVWL3Q GHO ULHVJR GH OLTXLGH]U

/DV HVWUDWHJILDV GH FDSWDFL3Q GH UHFXUVRV HQ ORV VHIPHQWRY PLQRUL
GH OLTXLGH] D FRUWR PHGLR \ ODUJR SOD]R SHUPLWHQ DO *UXSR GLVSRQH
OD GHPDQGD GH FUOGLWR VROYHQWH GHULYDGD GH OD DFWLYLGDG FRPHU
GHQWUR GH ORV SDU{PHWURV GH JHVWL3*Q HVWDEOHFLGRY HQ HO ODUFR GH

SURFHGLPLHQWRY GH PHGLFL*Q \ FRQWURO

/ID PHGLFL3Q GHO ULHVJR GH OLTXLGH] FRQVLGHUD ORV IOXMRV GH WHVRUF
FRPR ODV JDUDQW-DV R LQVWUXPHQWRY DGLFLRQDOHV GH ORV TXH GLVSR
OLTXLGH] TXH SXGLHVHQ VHU UHTXHULGDYV

$VLPLVPR VH LQFRUSRUD OD HYROXFL3Q SUHYLVWD SDUD HO QHJRFLR \ ODV
DV- FRPR ODV SURSXHVWDV GH JHVWL3Q \ FREHUWXUD VLPXODQGR GLVWLQ
SURFHGLPLHQWRY \ WOFQLFDV GH DQjOLVLVY VRQ UHYLVDGRV FRQ OD IUHFX
IXQFLRQDPLHQWR

6H UHDOL]DQ SUHYLVLRQHV D FRUWR PHGLR \ ODUJR SOD]R SDUD FRQRFH
FXPSOLPLHQWR GH ORV O-PLWHV TXH WLHQHQ HQ FXHQWD ODV WHQGHQFL
LQFLGHQFLD HQ OD HYROXFL:Q GH ORV GLIHUHQWHV DFWLYRV \ SDVLYRYV
FROWLQJHQWHYV \ SURGXFWRV GHULYDGRV 'HO PLVPR PRGR VH FRQWURC
HVYWDEOHFLPLHQWR GH XPEUDOHYV GH WROHUDQFLD FRPSDWLEOHV FRQ ODV ¢

$GHPijV OD 6RFLHGDG HVW; SUHSDUDGD SDUD DIURQWDU HYHQWXDOHV FULYV
ORV TXH RSHUD FRQ SODQHV GH DFFL3Q TXH JDUDQWLFHQ OLTXLGH] VXILFLH

$0 GH GLFLHPEUH GH OD OLTXLGH] GLVSRQLEOH GH OD 6RFLHGDG D
PLOORQHVY GH HXURV DO GH GLFLHPEUH GH \ OD FDSDFLGDG GF
PLOORQHYVY GH HXURV DO GH GLFLHPEUH GH $V- OD GLVSRQLELO

GH HXURV PLOORQHV GH HXURV DO GH GLFLHPEUH GH FRQ XQ

HXURV UHVSHFWR DO FLHUUH GHO SDVDGR D+*R 'XUDQWH HO Dz%xR VH DWI

LPSRUWH QRPLQDO GH PLOORQHV GH HXURV FOGXODV KLSRWHFDULDV

SURSLHGDG GH WHUFHURYV PLOORQHV GH HXURYV

(Q OD S3OL]D GH JDUDQW-DV DQWH HO %&( ILIXUDQ DFWLYRV SLIQRUDGRYV S
HXURV DO GH GLFLHPEUH GH PLOORQHY GH HXURV DO GH GLFLHPF

GH GLFLHPEUH GH QR KD\ QDGD GLVSXHVWR SRU OR TXH VH PDQWLH
SXHGH DFFHGHU sSsDUD VDWLVIDFHU ODV QHFHVLGDGHYVY GH OLTXLGH]

$GHPijV GH OD PHQFLRQDGD S30L]D OD 6RFLHGDG FXHQWD FRQ PX\ GLYHUVD

OD DPSOLD EDVH GH GHS:VLWRV PLQRULVWDV SRU PLOORQHV GH HXUI
GLFLHPEUH GH GH ORV TXH HO FRUUHVSRQGHQ D VDOGRY HVWDEOHYV
FRQ FRODWHUDO GH YDORUHV SRU PLOORQHV GH HXURYV PLOORQHYV
ORV TXH PLOORQHVY GH HXURV HVWiQ FROQWUDWDGRY HQ HQWLGDGHYV
HPLVLRQHV PD\RULVWDV SRU PLOORQHYVY GH HXURYV PLOORQHV GH
FDUDFWHUL]DGDVY SRU OD GLYHUVLILFDFL®*Q GH VXV YHQFLPLHQWRYV \ GHS3V
SRU PLOORQHV GH HXURYV PLOORQHV GH HXURV DO GH GLFLHPEUH G

GH OD FOLHQWHOD SRU PLOORQHY GH HXURYV PLOORQHV GH HXURV I



(O EDODQFH GH OD 6RFLHGDG QR SUHVHQWD FRQFHQWUDFLRQHYV VLJQLILFDW
HQ VXV IXHQWHV GH ILQDQFLDFL3Q

(Q UHODFL®*Q D RWURV ULHVJRV FRQWLQJHQWHYVY OD 6RFLHGDG FRQWUROD O

p J)LOQDQFLDFLRQHV UHFLELGDV GH IRQGRV GH LQYHUVL®*Q \ SODQHV GH SH
UHHPEROVR HQ IXQFL®*Q GH UHEDMDV HQ OD FDOLILFDFL3Q FUHGLWLFLD GF
QLQJ°Q LPSRUWH DIHFWR SRU OD UHEDMD GH XQ HVFDO3Q HQ OD FDOLILFD

p 'HULYDGRV SDVLYRV SRU PLOORQHY GH HXURV TXH KDQ UHTXHULGR OD

PLOORQHYVY DV- FRPR GHULYDGRV DFWLYRV SRU PLOORQHYV GH HXURYV

DGLFLRQDOHV SRU PLOORQHY GH HXURV $GLFLRQDOPHQWH ORV UHDOL
SRU PLOORQHY GH HXURYV

p J)LQDQFLDFL:Q FRQ FRODWHUDO GH YDORUHV SRU PLOORQHV GH HXL
JDUDQW-DV DGLFLRQDOHV SRU PLOORQHVY GH HXURV HQ HIHFWLYR OC
FRPR ODV DGTXLVLFLRQHVY WHPSRUDOHYVY GH DFWLYRYV

p /D RSHUDWRULD LQWHUQDFLRQDO FRQ WDUMHWDYV FRQ &(&$% UHTXLHUH XQ
HXURV HQ UHQWD ILMD

Q-

/D FREHUWXUD GH ORV YHQFLPLHQWRV GH SULQFLSDO H LQWHUHVHV
KLSRWHFDULDY UHTXLHUH XQD DSRUWDFL®*Q GH JDUDQW-DV GH PLOORQ!

,EHUFDMD %DQFR KD ILUPDGR FRQWUDWRYV PDUFR GH FRPSHQVDFL3Q R UQH
JDUDQW-DV FRQ WRGDV ODV HQWLGDGHY FRQ ODV TXH RSHUD HQ GHULYDG!
LQJOO®V \ HQ RSHUDFLRQHV VLPXOW;QHDV 6X ILUPD HV XQ UHTXLVLWR SUH"
YD\D D LQLFLDU HVWH WLSR GH RSHUDWLYD ,EHUFDMD %DQFR SDUWLFLSD F
GH FRPSHQVDFL3Q GH RSHUDFLRQHV VLPXOWiQHDV /&+ &OHDUQHW \ 0())&OH|
DOJXQDV FODVHV GH GHULYDGRV GH WLSRV GH LQWHU®V VLHQGR XQD S
HIWHQGLGR HQWUH ORV SDUWLFLSDQWHY WUDV OD HQWUDGD HQ YLJRU GH O

$ FRQWLQXDFL3Q VH RIUHFH XQ GHVJORVH GH OD OLTXLGH] GLVSRQLEOH

OLOHV GH HXURYV

(IHFWLYR \ EDQFRV FHQWUDOHYV
'LVSRQLEOH HQ S:OL]D

$FWLYRV HOHJLEOHV IXHUD GH S®*OL]D
2WURV DFWLYRV QHJRFLDEOHV QR HOHJLEOHV SRU HO %DQFR §HQWUDO
6DOGR GLVSRQLEOH DFXPXODGR
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(O YHQFLPLHQWR GH ORV GHS3VLWRV D OD YLVWD QR HVWj

GHWHUPLQDGR
SULPHUD IUDQMD WHPSRUDO D OD YLVWD DXQTXH HQ VX PD\RU SDUWH HVW

/IDV ILQDQFLDFLRQHY GHO UHVWR GH OD FOLHQWHOD LQFOX\HQ HO GHULYDG|

/IRV FRPSURPLVRV GH SUOVWDPR DVFLHQGHQ D
6L ELHQ HVWRYVY FRPSURPLVRV VRQ GLVSRQLEOHV FRQ FL

GLFLHPEUH GH

PLOORQHV GH HXURYV

WDQWR WHQGU-DQ HO FDU{FWHU GH UD OD YLVWDU GH DFXHUGR FRQ OD 1
HIHFWLYR VH GLVWULEX\HQ HQ WRGDV ODV IUDQMDV WHPSRUDOHYV



(Q UHODFL*Q FRQ ORV FRQWUDWRY GH JDUDQW-D ILQDQFLHUD HPLWLGRV H
TX®© UHSUHVHQWDU QHFHVDULDPHQWH XQD REOLJDFL*Q UHDO GH GHVHPERO
GHSHQGHU{Q GH TXH VH FXPSODQ ODV FRQGLFLRQHY SDUD TXH VH GHED G
FRPSURPHWLGD

(O DQFR V3OR HVSHUD TXH VH SURGX]FD XQD VDOLGD GH HIHFWLYR HQ UHO
TXH VH KDQ FDOLILFDGR FRPR GXGRVRV \ YLIJLODQFLD HVSHFLDO (O LPSRU!
FRQWUDWRY VH HQFXHQWUD UHJLVWUDGR GHQWUR GH U3URYLVLRQHV SDUL
HS-JUDIH GH 3URYLVLRQHVY 1RWD SRU XQ LPSRUWH GH PLOHV GH H>
GLFLHPEUH GH

(Q ORV VLIXLHQWHY FXDGURV VH PXHVWUDQ ORV YHQFLPLHQWRY GH OD ILQCL

$0 GH GLFLHPEUH GH

OLOHV GH HXURYV
(QWUH
DQWUH QWUH 0)V GH

$ OD YL\B’%@/ PHVHV g’fg( p:Rl Dxrv| 'RWHO

'HXGD VHQLRU
'HXGD DYDODGD SRU HOfHVWDGR
6XERUGLQDGDV \ SUHIHUHQWH

%RQRV \ FOGXODV KLSRWHFDULDV \
WHUULWRULDOHV

7TLWXOL]DFLRQHV
3DJDUGV \ FHUWLILFDGRYV GH GHS3:VLWR
(PLVLRQHV PD\RULVWDYV

JLQDQFLDFL®*Q FRQ FRODWHUD® GH
YDORUHV D ODUJR SOD]R

I9HQFLPLHQWRY GHO SHP-RGR
IHQFLPLHQWRY DFXPXOPGRYV

/DV HPLVLRQHV PD\RULVWDV DSDUHFHRPEBWDR/ ®H\DX@WE&KDDW HXD WSLLFH G HRWHNVRI IHIXKLUWDIQG BRRL WNEW.PBR U'WH OD DXW
VH FRQVLJQD FRPR OLTXLGH] GLVSRQUERW GH WERHRGRFERQ GRWORVIWMWDGRYV /4 GH %DQFR GH (VSD+D

$0 GH GLFLHPEUH GH

OLOHV GH HXURYV

(QWUH ,
+DVWP(QWUH QWUH 0i\v GH
$ OD LV@'X"V PHVH/PHE\)/J'jF:R D+Ry DxrV RWQO

'"HXGD VHQLRU
'HXGD DYDODGD SRU HOlHVWDGR
6XERUGLQDGDV \ SUHIHUHQWH

%RQRV \ FOGXODV KLSRWHFDULDV \
WHUULWRULDOHV

7TLWXOL]DFLRQHV
3DJDUOV \ FHUWLILFDGRYV GH GHS:*VLWR
(PLVLRQHV PD\RULVWDV|

JLQDQFLDFL3Q FRQ FRODWHUD® GH
YDORUHV D ODUJR SOD]R

I9HQFLPLHQWRY GHO SHU-RGR
I9HQFLPLHQWRY DFXPXOPGRYV

/DV HPLVLRQHV PD\RULVWDV DSDUHFHRQP@BWDR/ ®®\DX
VH FRQVLJQD FRPR OLTXLGH] GLVSRQUERW GH WERXBERG

3

W& KD D W HXD WeLLKH G H RWHNVRI IHIXWUMIQG BRRLN@W. PSR UWH OD DXW
BRFERQ ORWORYIWVWWDGRYV /4 GH %DQFR GH (VSD#D

/ID SRO-WLFD GH GLYHUVLILFDFL3Q HQ HO WLHPSR GH ORV YHQFLPLHQWRYV G|
6RFLHGDG FXEULU ORV YHQFLPLHQWRY GH ORV SU3[LPRVY HMHUFLFLRV PDQ\
$V- WHQLHQGR HQ FXHQWD OD OLTXLGH] GLVSRQLEOH PLOORQHV GH H
ORV YHQFLPLHQWRY GH OD ILQDQFLDFL3Q PD\RULVWD D ODUJR SOD]R F
XQD FDSDFLGDG GH HPLVL3Q GH PLOORQHV GH HXURV GLVSRQLELOLGDG



(ISRVLFL®*Q D RWURV ULHVJRYV

([SRVLFL®*Q DO ULHVJR GH PHUFDGR \ FRQWUDSDUWH
(VWUDWHJILDV \ SRO-WLFDV SDUD OD JHVWL3:Q GHO ULHVJR GH PHUFDGR
D 5LHVJR GH PHUFDGR

6H GHILQH FRPR OD SRVLELOLGDG GH LQFXUULU HQ S©UGLGDV SRU HO PDQ
FRPR FRQVHFXHQFLD GH XQ PRYLPLHQWR DGYHUVR GH ODV YDULDEOHV ILCQC
LQWHU®V WLSRV GH FDPELR SUHFLR GH ODV DFFLRQHVA TXH GHWHUPLQDC

/D 6RFLHGDG JHVWLRQD HO ULHVJR GH PHUFDGR WUDWDQGR GH REWHQHU
UHODFL3Q DO QLYHO GH ULHVJR DVXPLGR WHQLHQGR HQ FXHQWD XQRV Gt
H[SRVLFL:Q SRU WLSRV GH VHIPHQWDFL3Q FDUWHUDV LQVWUXPHQWRYVY UDYV
UHQWDELOLGDG ULHVJR (Q VX JHVWL3Q \ FRQWURO VH DSOLFDQ DQiOLVLV (
HvwuUuoeVvV sbubD OD HVWLPDFL3*Q GH VX LPSDFWR HQ ORV UHVXOWDGRV \ HQ HO

(O &RQVHMR GH $GPLQLVWUDFL3Q DSUXHED ODV HVWUDWHJLDV SRO-WLFDV
LQIRUPH GH OD &RPLVL®*Q GH *UDQGHV 5LHVJRV \ 6ROYHQFLD GRFXPHQWDC
'LUHFFL*Q GH OHUFDGR GH &DSLWDOHVU

3bub OD JHVWL:*Q GHO ULHVJR GH PHUFDGR VH GLVSRQH GH SRO-WLFDV
FRQWURO \ PLWLJDFL:Q DV- FRPR GH SRO-WLFDV GH RSHUDFLRQHV HQ OR
SRVLFLRQHY FODVLILFDFL®*Q \ YDORUDFL:Q GH FDUWHUDV FDQFHODFL3Q
SURGXFWRYVY UHODFLRQHV FRQ LQWHUPHGLDULRV \ GHOHJDFL3Q GH IXQFLRQ'

E S5LHVJR GH FRQWUDSDUWH

6H GHILQH FRPR OD SRVLELOLGDG GH TXH VH SURGX]FDQ LPSDJRV SRU SDU\
ILQDQFLHUDYVY UHQWD ILMD LQWHUEDQFDULR GHULYDGRV HWF

(O &RQVHMR GH $GPLQLVWUDFL3Q DSUXHED ODV HVWUDWHJLDV SRO-WLFDV
LQIRUPH GH OD &RPLVL3*Q GH *UDQGHYV 5LHVJRV \ 6ROYHQFLD GRFXPHQWDGF
GH ,EHUFDMD %DQFR

3bub OD JHVWL:Q GHO ULHVJR GH FRQWUDSDUWH OD 6RFLHGDG GLVSROQF
VHIXLPLHQWR FRQWURO \ PLWLJDFL3Q $GHPjV HO UODQXDO GH /-QHDV GH

FULWHULRY POWRGRV \ SURFHGLPLHQWRY SDUD OD FRQFHVL3Q GH O-QHDV C
GH IRUPDOL]DFL2*Q \ GRFXPHQWDFL3Q GH ODV RSHUDFLRQHV DV- FRPR ORV ¢
GH ORV ULHVJRV SDUD HQWLGDGHV ILQDQFLHUDV DGPLQLVWUDFLRQHV S°E
FDOLILFDGDV FRQ UDWLQJ D H[FHSFL*Q GH HQWLGDGHV SURPRWRUDV

/DV O0-QHDV GH ULHVJR VH HVWDEOHFHQ E{VLFDPHQWH HQ IXQFL3Q GH ORYV
FDOLILFDFL®*Q FUHGLWLFLD GH ORV LQIRUPHV TXH HPLWHQ GLFKDV DJHQF
ILQDQFLHURYV

3DUD OD FRQFHVL:Q GH RSHUDFLRQHVY UHODFLRQDGDV FRQ HO ULHVJR GH F
PHQFLRQDGDV VHU{Q OD 8QLGDG GH *HVWL3Q GH &DSLWDO \ %¥DODQFH \ ORV
JHVWLRQDU OD DVXQFL:Q GH ULHVJR DWHQGLHQGR D ORV O-PLWHV ILMDGRYV

/D 6RFLHGDG XWLOL]D SDUD OD JHVWL3:Q FRQWURO \ PHGLFL3Q GHO ULHVJR
FRQ HO REMHWLYR GH FRQVLGHUDU HO FRQVXPR GH ULHVJR GH FDGD SURG
F3PSXWR GH ULHVJRVY D QLYHO GH *UXSR

BURFHGLPLHQWRY GH PHGLFL3Q \ FRQWURO
D 5LHVJR GH OHUFDGR
/IDV FDUWHUDV H[SXHVWDV D 5LHVJR GH OHUFDGR VH FDUDFWHUL]DQ SRU V;

PDWHULDOLGDG HQ OD DFWLYLGDG GH UWUDGLQJU OR TXH FRQOOHYD TXH
GH QHJRFLDFL®*Q VHD SRFR VLIJQLILFDWLYR HQ VX FRQMXQWR



/ID 6RFLHGDG PRQLWRUL]D OD HYROXFL3Q GH OD SOUGLGD HVSHUDGD GH C
FRQILDQ]D GHO \' XQ KRUL]IRQWH WHPSRUDO G-D 3 G-DV FRPR FRQVH
IDFWRUHV GH ULHVJR TXH GHWHUPLQDQ HO SUHFLR GH ORV DFWLYRV ILQDC
ULHVJR

(O FI/OFXOR GHO 9D5 VH OOHYD D FDER FRQ GLIHUHQWHY PHWRGRORJ-DV
(O 9D5 SDUDPOWULFR DVXPH QRUPDOLGDG GH ODV YDULDFLRQHV UHOD
FIOFXOR GH OD S©UGLGD HVSHUDGD GH OD FDUWHUD GDGR XQ QLYHO
WHPSRUDO G-D 3 G-DV
(O 9D5 SDUDPOWULFR GLYHUVLILFDGR WLHQH HQ FXHQWD OD GLYHUVLIL
IDFWRUHV GH ULHVJR WLSRV GH LQWHU®V WLSRY GH FDPELR FRWL]DFL
(O 9D5 SDUDPOWULFR QR GLYHUVLILFDGR DVXPH DXVHQFLD GH GLYI
FRUUHODFLRQHYV LIJXDO D R O VHJ°Q ORV FDVRV \ HV °WLO HQ SHI
FRUUHODFLRQHVY GH ORV IDFWRUHV GH ULHVJR
(O 9D5 6LPXODFL3Q +LVW3ULFD XWLOL]D ODV YDULDFLRQHWRHNGNWIH DV
ULHVJR SDUD JHQHUDU ORV HVFHQDULRVY HQ ORV TXH VH HYDO®°D OD S
QLYHO GH FRQILDQ]D GHO \ XQ KRUL]JRQWH WHPSRUDO
(O 9D5 6KRUWIDOO PLGH GDGR XQ 9D5 FDOFXODGR DO \ FRID XQ KRUL
HVSHUDGD HQ HO GH ORV SHRUHV UHVXOWDGRV PjV DOOj GHO 9D5
SOUGLGDY HQ FDVR GH UXSWXUD GHO 9D5
(Q FXDOTXLHU FDVR HO LPSDFWR HQ WOUPLQRV DEVROXWRYV GHO 9D5 V

$v- DO GH GLFLHPEUH GH OD PHGLFL3Q GH 9D5 SUHVHQWD ORV VLJXLH

OLOHV GH HXURYV 9D5 9Db5 9D5
9D5 9D5 DUPPQ 9D5 L, 9D5
SDUDP©vstmP©mﬁH¥%f©V§L R 6LPXOD=f} ngf;m%;EM/ RUW|[DOO

1LYHO GH FRQOLYHUVLILRDWGRS55 &{YSLVLl-ﬁiﬁﬁé; +LVWSULﬁ9533 55 33

+RUL]JRQWH [WHPS

G-D

+RULJRQWH WHPS

G-DV

$V- DO GH GLFLHPEUH GH OD PHGLFL®*Q GH 9D5 SUHVHQWD ORV VLJXLH

OLOHV GH HXURV 9D5 9D5 9D5
9D5 9D5 DUPPQ 9D5 L, 9D5
SDUDP©VSDM®P@mﬁH¥%f©V§L R|sLpxopfPigRO0r @l RUW[DOO
1LYHO GH FRQFYHUVLI| RDYGR55 &{Y;%VL'—éiﬁﬁx; +LVWBU|_FLE>533 55 33

+RUL]JRQWH WHPS

G-D
+RUL]JRQWH

G-DV

$VLPLVPR \ FRPSOHPHQWDQGR HO DQijOLVLVY GHO 9D5 VH KDQ UHDOL]DGR SL
GH GLIHUHQWHY HVFHQDULRY GH ORV IDFWRUHY GH ULHVJR VREUH HO YDORL
E 5LHVJR GH FRQWUDSDUWH

/IRV O-PLWHV DXWRUL]DGRV SRU HO &RQVHMR GH $GPLQLVWUDFL3*Q VH HVWD
SRU OD FDOLGDG FUHGLWLFLD GHO DFUHGLWDGR HO SOD]R GH OD LQYHUVL?

$GHP{V VH REVHUYDQ ORV O-PLWHV OHJDOHV D OD FRQFHQWUDFL3Q \ JU
5HJODPHQWR 8( 1z

IRV VLVWHPDV GH VHIXLPLHQWR DVHJXUDQ TXH ORV ULHVJRV FRQVXPLGRYV V
ORV O-PLWHY HVWDEOHFLGRV ,QFRUSRUDQ FRQWUROHV VREUH ODV YDULDF
OD VROYHQFLD GH ORVY DFUHGLWDGRYV



(QWUH ODV WOFQLFDV GH PLWLJDFL®*Q GHO ULHVJR GH FRQWUDSDUWH ILJX!
IQHWWLQJ{ ORV FRQWUDWRV GH JDUDQW-DV OD UHGXFFL:Q GH FDUWHUDYV
UHGXFFL*Q GH ODV O-QHDV GH ULHVJR HQ FDVR GH EDMDGDV GH UDWLQJ R
VHIXLPLHQWR SXQWXDO GH OD LQIRUPDFL3Q ILQDQFLHUD GH ODV FRPSD*-DV

&RQ DTXHOODY HQWLGDGHYV FRQ ODV TXH VH DFXHUGH XQD FRPSHQVDFL3Q G
JDUDQW-DV GH FRQIRUPLGDG FRQ ORV UHTXLVLWRYV H[LJLGRV SRU HO %DQF
SRU OD SRVLFL:*Q QHWD UHVXOWDQWH

*HVWL3Q GHO ULHVJR GH WLSR GH FDPELR

6H GHILQH FRPR OD SRVLELOLGDG GH LQFXUULU HQ S©UGLGDV GHULYDGDV (
FDPELR GH ODV PRQHGDV HQ ODV TXH HVW;Q GHQRPLQDGRV ORV DFWLYRYV
GH OD 6RFLHGDG

,EHUFDMD %DQFR QR PDQWLHQH SRVLFLRQHV VLJQLILFDWLYDV HQ PRQHG
7DPSRFR PDQWLHQH SRVLFLRQHV DELHUWDV HQ PRQHGD H[WUDQMHUD GH
VLIQLILFDWLYR

/ID SRO-WLFD GH OD 6RFLHGDG HV OLPLWDU HVWH WLSR GH ULHVJR PLWLJ;C
TXH VH SUHVHQWH PHGLDQWH OD FRQWUDWDFL3Q GH RSHUDFLRQHV VLPOWUL
ILQDQFLHURYVY TXH SHUPLWDQ VX FREHUWXUD

([SRVLFL:Q D GHXGD VREHUDQD

QWLQXDFL:Q VH GHWDOOD OD VLIJXLHQWH LQIRUPDFL3Q VREUH OD H[SR
SRVLFLRQHV FRQ HQWLGDGHYV S°EOLFDV DO GH GLFLHPEUH GH \

$ FR
oDV
p 'HVJORVH GHO YDORU HQ OLEURY GH OD H[SRVLFL3Q SRU SD-VHV

OLOHV GH HXURV

(VSD%D
,WDOLD
3RUWXJDO
YJUDQFLD
(VWDGRV 8QLGRYV

7TRWDO LPSRUWH EUXWR

30UGLGDV SRU GHWHULRUR

7TRWDO LPSRUWH QHWR

p 'HVJORVH GHO YDORU HQ OLEURV GH OD H[SRVLFL3Q SRU FDUWHUD H
DFWLYRYV

OLOHV GH HXURV

$FWLYRV ILQDQFLHURY D YDORU UDJ]RQDEOH FRQ FDPFELRVY HQ RWUR UHVXPWDGR JORE
$FWLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR

(O YDORU HQ OLEURV UHJLVWUDGR HQ HO FXDGUR DQWHULRU UHSUHVHQW
FUOGLWR HQ UHODFL®*Q FRQ ORV LQVWUXPHQWRYV ILQDQFLHURY HQ ©0 LQFOX



p 'HVIJORVH GHO SOD]JR D YHQFLPLHQWR UHVLGXDO GH OD H[SRVLFL3*Q S
UHJLVWUDGRYVY ORV DFWLYRYV

OLOHV GH HXURYV
+DVWD H 'H D 'H D OjVvV GH
i
PHVHWV PHVHVID DRV DRV DRV 7RWDIO
DR
$FWLYRV ILQDQFLHURYV D [YDORU UD]J]RQDHOH FR(
FDPELRVY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURYVY D FIRVWH DRRUWL]QGR
OLOHV GH HXURYV
+DVWD H 'H D 'H D OjVvV GH
i
PHVH PHVHVID DRV DRV DRV 7TRWDIO
DR
$FWLYRV ILQDQFLHURYV D [YDORU UD]J]RQDHOH FR(
FDPELRVY HQ RWUR UHVXOWDGR JOREDO
$FWLYRV ILQDQFLHURYVY D FIRVWH DRHRUWL]QGR

p 2WUD LQIRUPDFL:2Q

O 9DORU UD]JRQDEOH (O YDORU UD]J]RQDEOH GH ORV LQVWUXPHQWRYV LQF
PDQWHQLGRY SDUD QHJRFLDU \ HQ OD FDUWHUD GH DFWLYRV ILQDQFL
RWUR UHVXOWDGR JOREDO FRLQFLGH FRQ HO YDORU HQ OLEURV LQGLF

(Q OD 1RWD VH LQGLFD OD PHWRGRORJ-D GH YDORUDFL®*Q GH OD FC
DPRUWL]DGR HQ OD TXH VH REVHUYD TXH HO YDORU UD]JRQDEOH GHWI
YDORU HQ OLEURV (O YDORU UD]JRQDEOH DVRFLDGR DO ULHVJR VREH
YDORUDFL®*Q GH QLYHO OD GHVFULSFL®*Q GH ODV PLVPDV VH GHWDOOTI

O (O HIHFWR GH XQD YDULDFL3Q GH SXQWRV EjVLFRY HQ HO WLSR GH
UD]JRQDEOH GHO HQ HO HMHUFLFLR

*HVWL3Q GHO 5LHVJR UHSXWDFLRQDO

(O ULHVJR UHSXWDFLRQDO VH GHILQH FRPR HO ULHVJR DFWXDO R IXWXUR .
OLTXLGH] GH OD HQWLGDG GHULYDGR GH XQD SHUFHSFL*Q QHJDWLYD GH V
VRFLHGDG HQ JHQHUDO UHIJXODGRUHYV DFFLRQLVWDYV SURYHHGRUHYV F
PHUFDGR4 TXH SXHGD DIHFWDU GHVIDYRUDEOHPHQWH D OD FDSDFLGDG GH
HVYWDEOHFHU QXHYDVY UHODFLRQHYVY GH QHJRFLR

/D JHVWL®Q GHO ULHVJR UHSXWDFLRQDO WLHQH FRPR REMHWLYR SURWHJHU
*UXSR VX UHSXWDFL*Q FRUSRUDWLYD HYLWDQGR OD DSDULFL®Q GH HYHQWHF
LPDJHQ \ HQ OD SHUFHSFL®*Q GH VXV JUXSRV GH LQWHU®V

(O ULHVJR UHSXWDFLRQDO WLHQH XQD HVWUHFKD UHODFL3Q FRQ HO UHVWR
SXHGH SURYRFDU VREUH HOORV 8QD JUDQ SDUWH GH HVWH ULHVJR HVW;
DTXHOORV TXH VH JHVWLRQDQ FRPR VL VH WUDWDUDQ GH XQ ULHVJR RSHUL
UHSXWDFL3*Q FRUSRUDWLYD GH OD HQWLGDG 'HQWUR GH HVWD FDWHJRU-D G
UHJXODWRULR R GH LQFXPSOLPLHQWR QRUPDWLYR LPSRVLFL3*Q GH VDQFLR
REMHWR GH GLIXVL3*Q S°EOLFD FRQ FRQWUROHV SURFHVRV \ SURFHGLPLHQ
OD QRUPDWLYD DSOLFDEOH \D VHD LQWHUQD R H[WHUQD $GHPiV \ FRPR |
ULHVJR GH VXIULU HYHQWXDOHV LPSDFWRV QHJDWLYRV GHULYDGRV GH LQF
FRQ XQD IXQFL3Q GH YHULILFDFL3Q GHO FXPSOLPLHQWR QRUPDWLYR FRQ F
HVSHFLDOPHQWH UHOHYDQWHVY FRPR VRQ OD SUHYHQFL®Q GHO EODQTXHR
WHUURULVPR OD SURWHFFL3Q GHO LQYHUVRU HQ OD FRPHUFLDOL]DFL®*Q G
VHUYLFLRV GH LQYHUVL:Q 0,),’ ODV QRUPDV GH FRQGXFWD HQ HO jPELWR
VREUH FRPXQLFDFL3Q GH RSHUDFLRQHY VRVSHFKRVDV GH DEXVR GH PHUFDG



(Q HO PDUFR GH VX HQIRTXH SUHYHQWLYR HQ OD JHVWL3Q \ FRQWURO GHO L
VHULH GH LQGLFDGRUHV TXH IRUPDQ SDUWH GHO FXDGUR GH PDQGR UHSXW|
SRU LQGLFDGRUHY GH QLYHO 5%$) H LQGLFDGRUHV GH JHVWL3Q (VWRV LQG
LPSDFWR \ DOFDQFH HQ UHGHV VRFLDOHVY OD SHUFHSFL*Q \ H[SHFWDWLYD)\
PHQFLRQHYVY HQ PHGLRV GH FRPXQLFDFL:Q HO SRVLFLRQDPLHQWR GH OD PD
$GHPijV D WUDY®V GH ORV HVWXGLRYVY UHDOL]DGRV SRU OD FRQVXOWRUD 5H:¢
PHMRUD SRVLEOHV IRFRV GH ULHVJR UHSXWDFLRQDO \ SODQHV GH DFFL:3(
FRQFHGH SRU WDQWR OD Pji[LPD UHOHYDQFLD D OD JHVWL3Q GH OD UHS
SUHYHQLU HYLWDU \ R JHVWLRQDU SRVLEOHV ULHVJRV UHSXWDFLRQDOHV
YDORU

(Q HO *UXSR GLR XQ SDVR PjV HQ OD LQWHJUDFL®*Q GHO ULHVJR UHSXWDF
OD (QWLGDG GHVDUUROODQGR HO ODUFR GH *HVWL3Q GHO 5LHVJR 5HSXW
$GPLQLVWUDFL3Q (VWH GHILQH ORV SRVLEOHV ULHVJRV SRU ORV TXH VH S
FRPR ORV SURFHVRV \ SURFHGLPLHQWRY DGRSWDGRV SDUD VX JHVWL3Q PLW

$GHPijV FRPR SLH]D UHOHYDQWH HQ HO SURFHVR GH JHVWL3*Q VH KD HODER!
FRQ XQD PHWRGRORJ-D FXDOLWDWLYD DOLQHDGD FRQ OD GHILQLGD HQ HO
(QWLGDG $V- HO PDSD GH ULHVJRV UHSXWDFLRQDOHV FRQVLVWH HQ OD L
FODVLILFDGRY SRU VX QDWXUDOH]D HQ ULHVJRV GHULYDGRV GHO ULHVJR
LOQFOX\HQGR ORV ULHVJRV UHSXWDFLRQDOHY GHULYDGRV GH HYHQWRV FO
JHVWRUHYV GHO ULHVJR \ IDFWRUHV PLWLIJDQWHYV

(O *UXSR FRQ HOOR DYDQ]D HQ VX FRPSURPLVR HQ OD PHGLFL3Q JHVWL?3
IRPHQWDQGR DV- OD FXOWXUD GH JHVWL3Q GH HVWH ULHVJR

*HVWL3Q GH ORV ULHVJRV FOLP{WLFRYV

(O WOUPLQR $6* VH UHILHUH D ORV IDFWRUHYV DPELHQWDOHY VRFLDOHV \ G
EDODQFH GH HQWLGDGHV ILQDQFLHUDYV /D JHVWL3Q GH ORV ULHVJRV $6
DPHQD]DV TXH SXHGHQ LQIOXLU SRVLWLYD R QHIJDWLYDPHQWH HQ ODV HQWL

a /RV ULHVJRV DPELHQWDOHV U$U HVW;Q OLIJDGRV D ODV H[SRVLFLRQHV F
SRWHQFLDOPHQWH DIHFWDGDV SRU R FRQWULEXLU D ORV LPSDFWRV QF
FRPR HO FDPELR FOLP{WLFR

/RV ULHVJRV VRFLDOHV U6U PLGHQ SRVLEOHV LPSDFWRV ILQDQFLHURYV F
VRFLHGDG GHULYDGRV GH OD SUHVWDFL®*Q GH VHUYLFLR TXH QR UHVSHW|
VDOXG GH VXV HPSOHDGRV HQWUH RWURV IDFWRUHV

Q-

/RV ULHVJRV GH JREHUQDQ]D U*U0 GHULYDQ GH XQ LPSDFWR ILQDQFLH
GHELOLGDGHV SRU SDUWH GH FRQWUDSDUWLGDYVY FRPHUFLDOHV R HPSUHYV
OD WUDQVSDUHQFLD OD FRQGXFWD HQ PHUFDGRV ODV SRO-WLFDV D
REOLJDFLRQHV ILVFDOHVY X RWURVY FRPSRUWDPLHQWRY FRQVLGHUDGRYV OW

3%

6LIXLHQGR ODV UHFRPHQGDFLRQHVY GHO VXSHUYLVRU ,EHUFDMD VH LQYRO
WRGDV VXV IDVHV LGHQWLILFDFL3Q PHGLFL3Q JHVWL2Q \ PRQLWRUL]DFL3Q
FRQFUHWR HO ULHVJR FOLP{iWLFR

,EHUFDMD LGHQWLILFD ORV ULHVJRV $6* \ HYSHFLDOPHQWH ORV FOLP;WLFR"
VRQ VXVFHSWLEOHV GH LPSDFWDU HQ ORV ULHVJRV SUXGHQFLDOHV D WUDY
SRU PHGLR GH FLHUWRY FDQDOHV GH WUDQVPLVL3Q &RQ HO ILQ GH RULHQ
GD+RV DO PHGLRDPELHQWH OD (QWLGDG KD DYDQ]DGR HQ OD FRPSUHQVL
FOLP{WLFRV VREUH ORV ULHVJRV SUXGHQFLDOHV PHGLDQWH HO GHVDUURO
WHPSRUDOHV FRUWR PHGLR \ ODUJR SOD]R (Q HVWH HMHUFLFLR VH KI
ORV WUHV HVFHQDULRV FOLP{WLFRV TXH SODQWHD OD 1HWZRUN IRU *UHHQ!
GH WUDQVLFL3Q RUGHQDGD HPSOHDGR FRPR HVFHQDULR EDVH HVFHQDULF
+RW +RXVH :RUOG ++: $GLFLRQDOPHQWH HQ OD (QWLGDG KD LQFRUS
FOLP{WLFRV VREUH HO ULHVJR GH QHJRFLR \ HO ULHVJR GH VXVFULSFL3Q \
FRQWURYHUVLDV \ OLWLJLRYV VREUH HO ULHVJR UHSXWDFLRQDO

(Q SDUWLFXODU HQ PDWHULD GH ULHVJR RSHUDFLRQDO OD (QWLGDG KD DI
5LHVJR 2SHUDFLRQDO \ KD GHVDUUROODGR WDPEL®Q HQ XQ ODUFR Gl
LGHQWLILFDQGR ORV HYHQWRY DPELHQWDOHV \ FOLP{WLFRV TXH LPSDF\



$GLFLRQDOPHQWH VH KD HYDOXDGR F3PR SRGU-DQ DIHFWDU QHJDWLYDPHQYV
UHSXWDFL3Q GH OD (QWLGDG DFRQWHFLPLHQWRY UHODFLRQDGRYVY FRQ HO FO

(Q OR TXH UHVSHFWD D OD PHGLFL3Q GH ULHVJRV $6* HQ ,EHUFDMD SDU
FOLP{WLFR GHO %&( FRPR SULPHU SDVR SDUD LQWHJUDU GRAMVIDEW B H HO/DF O
(QWLGDG /RV UHVXOWDGRYV JOREDOHV REWHQLGRV SRU ,EHUFDMD PXHVWUD
&67 GH OD (QWLGDG FRQ XQ JUDGR GH DYDQFH UPHGLR DYDQ]DGRU VXSHUL
DQDOL]DGRYV

$VLPLVPR KD HYDOXDGR OD H[SRVLFL3*Q GH OD (QWLGDG HQ ODV LQGXVWU
FDUWHUD GH FUOGLWR \ ILQDQFLHUD \ KD GHILQLGR REMHWLYRYV LQWHUPHGI
ORV VHFWRUHV PjV LQWHQVLYRV HQ FDUERQR VHJ°Q HO OLVWDGR TXH SXE!
HQ EDVH DO FiOFXOR GH VX KXHOOD GH FDUERQR ILQDQFLDGD VREUH OD F
UHVSXHVWD D VX FRPSURPLVR FRQ HVWD LQVWLWXFL3Q

3RU RWUR ODGR KD DQDOL]DGR OD HYROXFL3Q GHO SRWHQFLDO LPSDFWR (
VREUH OD FDUWHUD KLSRWHFDULD GH OD (QWLGDG

(Q UHODFL*Q FRQ OD JHVWL3®Q GH ULHVJRV $6* ,EHUFDMD HVW; WUDEDMDQGI
SURFHVRV GH DGPLVL*Q \ VHIXLPLHQWR GHO ULHVJR GH FUOGLWR HQ O-QH
ORQLWRUL]DFL3Q GH ORV SUOVWDPRYV TXH GHILQH ORV PHFDQLVPRV \ SURF
HOQWLGDGHYV ILOQDQFLHUDY HQ UHODFL®*Q FRQ ODV RSHUDFLRQHVY GH FUGOGLW
GH DGPLVL3Q XQD UHIHUHQFLD D OD FRQVLGHUDFL2®*Q GH ORV ULHVJRV $6* H(
HQ ULHVJR GH FUOGLWR

3RU RWUR ODGR OD (QWLGDG HVW; GHVDUUROODQGR XQD 3RO-WLFD GH ([F(¢
$6* VREUH HO ULHVJR GH FUOGLWR \ GH LQYHUVLRQHY SURSLDV GHO %DQFR
RSHUDFL®*Q GH LQYHUVL3*Q R ILQDQFLDFL3Q TXH SXHGD FRQVLGHUDUVH FRQ
VRFLDO OWLFR R UHSXWDFLRQDO $VLPLVPR ,EHUFDMD HVW; WUDEDMDQGHF
SHUPLWDQ UHFRSLODU LQIRUPDFL®*Q GH VXV FOLHQWHY HQ PDWHULD DPELHQ

$GLFLRQDOPHQWH OD (QWLGDG HQ FRODERUDFL®*Q FRQ SURYHHGRUHV GH
GDWRV LQWHUQDV UHFRSLOD LQIRUPDFL®*Q VREUH OD HYDOXDFL:Q GH Ol
FRQWLQXLGDG GHO DFFLRQDULDGR DVSHFWRV YLQFXODGRV D ORV *UJDQRV
FDUWHUD GH FOLHQWHYV

/DV JHVWRUDV GH DFWLYRV GHO *UXSR ,EHUFDMD ,EHUFDMD 3HQVL3Q H ,E
GHVDUUROOR GH OD VRFLHGDG \ FXLGDGR \ SURWHFFL3Q GHO PHGLR DPELF
UHVSRQVDEOH HVW{Q GHVDUUROODQGR XQ PRGHOR LQWHUQR \ SURJUHVLY
ULHVJRV H[WUD ILQDQFLHURYV TXH VH LQFRUSRUD DO WUDGLFLRQDO DQjOLYV
VHULH GH SRO-WLFDV HQ UHODFL®Q FRQ OD LQWHJUDFL®*Q GH ULHVJRV $6*
DFWXDOL]DFLRQHV

(Q FXDQWR D OD JHVWL3*Q GHO ULHVJR GH OLTXLGH] WDQWR HQ ODV FDUWH!L
9LGD VH FRQWLQ®°D DSOLFDQGR XQD GHSUHFLDFL3Q GH ERQRV QR VRVW
GLIHUHQFLDOHV HQWUH XQ ERQR YHUGH \ RWUR PDUU3Q GHO PLVPR HP
DXWRHYDOXDFL3Q GH OLTXLGH] FRQ HO REMHWLYR GH LQWHJUDU ORV ULHV]J

(Q OD JHVWL3Q GHO ULHVJR GH PHUFDGR VH KD WUDEDMDGR HQ HO PELW
PHGLDQWH HO VHIJXLPLHQWR GH LQGLFDGRUHY TXH GHILQDQ FULWHULRYV $6*
FRQ ORV ULHVJRV FOLP{WLFRV \ PHGLRDPELHQWDOHY \ FLHUWRV FULWHU
FDUDFWHUL]DU ODVY FDUWHUDY GH UHQWD ILMD SULYDGD \ UHQWD YDULDEOH

(Q PDWHULD GH ULHVJR RSHUDFLRQDO OD (QWLGDG \D DGDSW? HQ HO 0D
GDQGR HQWUDGD D OD FRQVLGHUDFL®*Q GH IDFWRUHV $6* LQFRUSRUDQGR H
ORV ULHVJRV RSHUDFLRQDOHV (Q OD (QWLGDG KD FRQWLQXDGR GHVDUL
LQFRUSRUDQGR DGHP{V GH ORV ULHVJRV I-VLFRV HQ HO jPELWR GH ORYV
WDPEL©Q ORV UHODFLRQDGRV FRQ HO ULHVJR GH WUDQVLFL®Q LQFRUSRU
HYDOXDFL3Q



3RU °OWLPR SDUD OD PRQLWRUL]DFL®Q GH ORV ULHVJRV FOLPiWLFRV |E
FRQFHQWUDFL3Q VHFWRULDO GHILQLGDV VHJ°Q OD H[SRVLFL:Q GH ,EHUFDMD
(vwbDV POWULFDV VH KDQ GHVDUUROODGR VREUH OD FDUWHUD GH DFWLYLGEL
REMHWLYR GH VHIJPHQWDU OD H[SRVLFL:Q GH OD (QWLGDG D IDFWRUHV F
HPLVLRQHY GH ORV VHFWRUHY HQ ORV TXH WHQJD H[SRVLFL3Q

/D LQIRUPDFL*Q GHWDOODGD FRUUHVSRQGLHQWH D OD JHVWL3®*Q GH ULHVJRV
&RQVROLGDGR

'LVWULEXFL3Q GH ORV UHVXOWDGRV \ EHQHILFLR SRU DFFL3Q

'LVWULEXFL®Q GH ORV UHVXOWDGRYV

/ID SURSXHVWD GH GLVWULEXFL3Q GHO UHVXOWDGR GHO HMHUFLFLR TX

SDUD VX DSUREDFL®*Q D OD -XQWD *HQHUDO GH $FFLRQLVWDV \ OD TXH IX
VLIXLHQWHYV

OLOHV GH HXUR|V

'LVWULEXFL3Q

$ GLYLGHQGRYV

$ JDQDQFLDY DFXPXODGDV
5HVHUYD OHJDO

5HVHUYD GH FDSLWDOL]DFL3Q
5HVHUYD YROXQWDULD
5HVXOWDGR GHO HMHUFLFLR

(VWD UHVHUYD VHUj LQGLVSRQLEOH SRU HO SOD]JR FRQ ODV FRQGLFLRQHV \ ODV H[FHSFLRQHV
QRYLHPEUH GHO ,PSXHVWR VREUH 6RFLHGDGHYV
/ID -XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDGD HO GH PDU]R GH DSUR
FDUJR D UHVXOWDGRV GH SRU LPSRUWH GH PLOHV GH HXURV WH
DERQDGR D ORV DFFLRQLVWDV XQ GLYLGHQGR D FXHQWD SRU PLOHV GH
&RQ IHFKD GH PD\R GH HO &RQVHMR GH $GPLQLVWUDFL3®*Q GH ,EHUFDMI

OR GLVSXHVWR HQ HO DUW-FXOR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO
D VX UHVSHFWLYD SDUWLFLSDFL3Q HQ HO FDSLWDO VRFLDO GH OD (QWLGDG
HMHUFLFLR HQ FXUVR SRU LPSRUWH GH PLOHV GH HXURV (VWH GLYLGF
HO GH PD\R GH

$ FRQWLQXDFL3*Q VH PXHVWUD HO HVWDGR FRQWDEOH IRUPXODGR GH DFXHL
GH PDQLILHVWR OD H[LVWHQFLD GH OLTXLGH] VXILFLHQWH SDUD OD GLVWULI

OLOHV GH|HXURYV
%HQHILFLRY DQWHYV GH LPSXHVWRVY GHVGH HO GH HQHUR GH DO GH| PDU]R GH
(VWLPDFL3Q GHO ,PSXHVWR VREUH 6RFLHGDGHYV
5HVHUYD OHJDO

5HVXOWDGR GLVWULEXLGR

&DQWLGDG Pij[LPD GH SRVLEOH GLVWULEXFL3Q
&DQWLGDG D GLVWULEXLU

OLOHV GH|HXURYV

6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYVY DO GH HQHUR GH
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH H[SORWDFL3Q
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHVY GH LQYHUVL3Q
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH ILQDQFLDFL3Q
(IHFWR GH ODV YDULDFLRQHVY GH ORV WLSRV GH FDPELR
6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYV DO GH PDU]R GH
'LYLGHQGR D FXHQWD GLVWULEXLGR

6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYV DO GH PDU]R GH WYDV GLVWUILEXFL3Q GHC




&RQ IHFKD GH DJRVWR GH HO &RQVHMR GH $GPLQLVWUDFL3*Q GH ,EHU
FRQ OR GLVSXHVWR HQ HO DUW-FXOR GH OD /H\ GH 6RFLHGDGHV GH &D
SURSRUFL3Q D VX UHVSHFWLYD SDUWLFLSDFL*Q HQ HO FDSLWDO VRFLDO GH
UHVXOWDGRY GHO HMHUFLFLR HQ FXUVR SRU LPSRUWH GH PLOHV Gt
-QWHJUDPHQWH DERQDGR HO GH VHSWLHPEUH GH

$ FRQWLQXDFL3*Q VH PXHVWUD HO HVWDGR FRQWDEOH IRUPXODGR GH DFXHL
GH PDQLILHVWR OD H[LVWHQFLD GH OLTXLGH] VXILFLHQWH SDUD OD GLVWULI

OLOHV GH|HXURYV
%HQHILFLRY DQWHYV GH LPSXHVWRV GHVGH HO GH HQHUR GH DO GH MXQLR GH
(VWLPDFL®*Q GHO ,PSXHVWR VREUH 6RFLHGDGHYV
5HVHUYD OHJDO

5HVXOWDGR GLVWULEXLGR

&DQWLGDG Pj[LPD GH SRVLEOH GLVWULEXFL2Q
&DQWLGDG D GLVWULEXLU

OLOHV GH|HXURYV

6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYVY DO GH HQHUR GH
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH H[SORWDFL3Q
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYVY GH LQYHUVL3Q
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHVY GH ILQDQFLDFL3Q
(IHFWR GH ODV YDULDFLRQHVY GH ORV WLSRV GH FDPELR
6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYV DO GH MXQLR GH
'LYLGHQGR D FXHQWD GLVWULEXLGR

6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYV DO GH MXQLRGHH WUDV GLVWULEXFL3Q GH

&RQ IHFKD GH QRYLHPEUH GH HO &RQVHMR GH $GPLQLVWUDFL3Q GH ,EI
FRQ OR GLVSXHVWR HQ HO DUW-FXOR GH OD /H\ GH 6RFLHGDGHV GH &D
SURSRUFL3Q D VX UHVSHFWLYD SDUWLFLSDFL*Q HQ HO FDSLWDO VRFLDO GH
UHVXOWDGRY GHO HMHUFLFLR HQ FXUVR SRU LPSRUWH GH PLOHV Gt
-QWHJUDPHQWH DERQDGR HO GH GLFLHPEUH GH

$ FRQWLQXDFL3*Q VH PXHVWUD HO HVWDGR FRQWDEOH IRUPXODGR GH DFXHL
GH PDQLILHVWR OD H[LVWHQFLD GH OLTXLGH] VXILFLHQWH SDUD OD GLVWULI

OLOHV GH|HXURV
%HQHILFLRVY DQWHV GH LPSXHVWRV GHVGH HO GH HQHUR GH DO GH| VHSWLHPEU
(VWLPDFL3Q GHO ,PSXHVWR VREUH 6RFLHGDGHV
5HVHUYD OHJDO

5HVXOWDGR GLVWULEXLGR

&DQWLGDG Pi[LPD GH SRVLEOH GLVWULEXFL3Q
&DQWLGDG D GLVWULEXLU

OLOHV GH|HXURYV

6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYVY DO GH HQHUR GH
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH H[SORWDFL3Q
JOXMRYVY GH HIHFWLYR GH ODV DFWLYLGDGHYVY GH LQYHUVL3Q
JOXMRVY GH HIHFWLYR GH ODV DFWLYLGDGHVY GH ILQDQFLDFL3Q
(IHFWR GH ODV YDULDFLRQHVY GH ORV WLSRV GH FDPELR
6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYV DO GH VHSWLHPEUH GH
'LYLGHQGR D FXHQWD GLVWULEXLGR
6DOGR HQ HIHFWLYR \ HTXLYDOHQWHYV DO GH VHSWLHREUGHRG WUDV|GLVWULEXF

$GLFLRQDOPHQWH HO &RQVHMR GH $GPLQLVWUDFL3Q SURSRQGU| D OD -XQ'
GLVWULEXFL®Q GH XQ GLYLGHQGR FRQ FDUJR D UHVXOWDGRYV GH SRU LPS
HQ FXHQWD TXH \D VH KD DERQDGR D ORV DFFLRQLVWDV XQ GLYLGHQGR I
TXHGDQGR SHQGLHQWH GH DSUREDFL3Q \ UHSDUWR PLOHV GH HXURYV



%HQHILFLR SRU DFFL3Q

%YHQHILFLR E{VLFR SRU DFFL:Q VH GHWHUPLQD GLYLGLHQGR HO UHVXOWDG|
HOQOWUH HO Q°PHUR PHGLR SRQGHUDGR GH ODV DFFLRQHV HQ FLUFXODFL3Q
SURSLDVY PDQWHQLGDY GXUDQWH HVH SHULRGR

%HQHILFLR GLOXLGR SRU DFFL*Q SDUD VX FiOFXOR WDQWR HO LPSRUWH
RUGLQDULRVY FRPR HO SURPHGLR SRQGHUDGR GH ODV DFFLRQHV HQ FLUFX
DMXVWDQ SRU WRGRV ORV HIHFWRV GLOXVLYRV LQKHUHQWHYVY D ODV DFFL
DFFLRQHV ZDUUDQWV \ GHXGD FRQYHUWLEOH

$ FRQWLQXDFL3Q VH GHWDOOD LQIRUPDFL3Q DO GH GLFLHPEUH GH \
SRU DFFL3Q

1XPHUDGRU GHO EHQHILFLR SRU DFFL3Q

5HVXOWDGR GHO HMHUFLFLR PLOHV GH HXURYV
$MXVWH 5HPXQHUDFL3Q GH RWURV LQVWUXPHQWRY GH SDWULPRQLR $7 PLOHV GH HX
5HVXOWDGR DMXVWDGR PLOHV GH HXURYV

'"HQRPLQDGRU GHO EHQHILFLR SRU DFFL3Q
1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV

%HQHILFLR E{VLFR \ GLOXLGR SRU DFFL3Q HXURV

$0 GH GLFLHPEUH GH \ QR H[LVWHQ HIHFWRYV GLOXVLYRV HQ HO F;Ol

,.QIRUPDFL3Q VREUH HO &RQVHMR GH $GPLQLVWUDFL®*Q \ OD $OWD 'LUHFFL3Q

(Q HO PDUFR GH OD &LUFXODU GHO %DQFR GH (VSD+D HO USHUVRQDO
GH ,EHUFDMD %DQFR HQWHQGLGR FRPR DTXHOODV SHUVRQDV TXH WLHQHQ
GLULJLU \ FRQWURODU ODV DFWLYLGDGHY GH OD 6RFLHGDG GLUHFWD R LQG
&RQVHMR GH $GPLQLVWUDFL3*Q \ OD $OWD 'LUHFFL3Q 3RU VXV FDUJRV HVWH
YLQFXODGDU \ FRPR WDO VXMHWD D XQRV UHTXHULPLHQWRYV GH LQIRUPDFL

7DPEL®Q FRQVWLWX\HQ SDUWHV YLQFXODGDV HO FRQMXQWR GH SHUVRQDYV
DGPLQLVWUDFL®*Q \ GLUHFFL:*QU GHWHUPLQDGDV UHODFLRQHV GH SDUHQW#F
VRFLHGDGHV FRQWURODGDV FRQ LQIOXHQFLD VLJQLILFDWLYD R FRQ SRGHL
SHUVRQDV GH VX HQWRUQR IDPLOLDU 'H ODV WUDQVDFFLRQHV GHO *UXSR
LQIRUPD HQ OD 1RWD



5HPXQHUDFL3Q DO &RQVHMR GH $GPLQLVWUDFL3Q

/IDV UHPXQHUDFLRQHV \ RWUDV SUHVWDFLRQHY GHYHQJDGDV HQ D IDYRL
&RQVHMR GH $GPLQLVWUDFL3Q GH OD 6RFLHGDG HQ VX FRQGLFL3*Q GH &RQ)\
$GPLQLVWUDFL3Q VH GHWDOODQ D FRQWLQXDFL3Q SRU FRQFHSWR UHWULE X!

OLOHV GH HXURV
5HPXQHUDF|3Q SHWULEXFLIQ, pp 5Hv¥ng FL3Q
rSERTTN SR EMR o fLoi S ok 8T e gt i as who
QYHM GHO &ROQVHMR
JUDQFLVFR 6HUUDQR *LJO GH $OERUQR] 3UHNLGHQWH
9-FWRU ,JOHVLDV 5XL] &RQYVHM 'HQHJIDGR
0DU-D /RSH] 9DOGOV 9RFD
Ok /XLVD *DUF-D %ODQFH 9RFHDO
Ok 1DWLYLGDG %ODVFR H ODV +HUDV 9RFDO
9LFHQWH &3QGRU /3SH] 9R FDJO
-HV°V 7THMHO *LP©QH] 9RFD
)©OL[ /RQJ;{V /IDIXHQWH 9RFD|O
-RVO 0LJXHO (FKDUUL 3RUWD 9RFDO
(QULTXH $UUXIDW *XHUU|D 9RFDO
ODU-D 3LODU 6HJXUD %D 9RADO
-HV°V %DUUHLUR 6DQ] 6HFUHWDULR QR &RQV
-RV©O© /XLV $IJXLUUH /RDVR BUHVLGHQW|H
-HV°V %XHQR $UUHVH 9LFHBUHVLGHRQWH 2z
-HV°V 6ROFKDJD /RLWHJXL 9RFDO
*DEULHOD *RQ]iOH] %XHPR /LOOR 9RFDO

&RQVHMHUR GH OD 6RFLHGDG 'RBHQPDWR QRPEUDGR HO

&RQVHMHUR GH OD 6RFLHGDG 'RBIHORPRWXEQRPEH DGR HO

BUHVLGHQWH GH OD 6RFLHGDG 'RMHQBORM.IR TX¥HVEHNVBD IR HHID GH PDU]R GH
&RQVHMHUR GH OD 6RFLHGDG 'RRMHQFQMWHR TGH VWH VD HQRHWOOH GH RFWXEUH GH

/ID -XQWD *HQHUDO GH $FFLRQLVWDV GH ,EHUFDMD %DQFR FHOHEUDGD HO
GH OD 3RO-WLFD GH 5SHPXQHUDFLRQHV GH ORV PLHPEURYVY GHO &4RQVHMR GH
DGDSWDFL®*Q GH OD PLVPD D ODV PHMRUHYV SU{FWLFDV GHO 6HFWRU SHUPDC(
GH 6RFLHGDGHYVY GH &DSLWDO \ HQ OD /H\ GH GH MXQLR GH RUGHC
HOQWLGDGHY GH FUOGLWR

&RPR FRQVHFXHQFLD GH HVWD DGDSWDFL*Q VH PRGLILF® HO DUW-FXOR
%DQFR SRU HO TXH VH HVWDEOHFH TXH OD UHWULEXFL3Q GH ORV FRQVHMHL
DVLIQDFLRQHV ILMDV DQXDOHV SRU VX FRQGLFL:*Q GH PLHPEUR GHO FRQVHI
FRPLVLRQHV E XQD DVLJQDFL®*Q DQXDO TXH VH GHWHUPLQDUj SRU HO &RQV
HYVSHFLDO GHGLFDFL2*Q \ IXQFLRQHV \ F ODV UHWULEXFLRQHY HQ HVSHFLH
PRPHQWR /D UHWULEXFL2*Q Pj[LPD TXH SXHGD VDWLVIDFHU OD 6RFLHGDG DO
GH WDOHV QR H[FHGHU; GH OD FDQWLGDG TXH D WDO HIHFWR GHWHUPLQH ¢
-XQWD *HQHUDO GH $FFLRQLVWDV \ VH PDQWHQGU; YLJHQWH PLHQWUDV |
PRGLILFDFL3Q



/IDV UHPXQHUDFLRQHV \ RWUDV SUHVWDFLRQHY GHYHQJDGDV HQ D IDYRL
&RQVHMR GH $GPLQLVWUDFL3Q GH OD 6RFLHGDG HQ VX FRQGLFL3*Q GH &RQ)\
$GPLQLVWUDFL3Q VH GHWDOODQ D FRQWLQXDFL3Q SRU FRQFHSWR UHWULE X!

OLOHV GH HXURV
5HPXQHUDFL3 SRU
OLHPEURY GHO &ROVHMBGH R 2 .LiWEVSHstlgLLJE FL31‘9'-PRE,’ EEBV}SH 2WUR wio
$GPLQLVWUDFLFQ LMD sodLpEOH SDI—BUX\/RHQQHmﬁ%D ERPLYLT FRQFHYWRY
GHO
-RV® /XLV $IJXLUUH /RDVR 3UHVLGHQWH
-HV°V %XHQR $UUHVH 9LFHBUHVLGHRQWH 2z
9LFWRU ,JOHVLDV 5XL] &RQPVHM 'HPHIDGR
-HV°V 6ROFKDJD /RLWHJXL 9RADO
*DEULHOD *RQ]jOH] %XHPR /LOOR 9RFDO
9LFHQWH &3QGRU /3SH] 9R FDJO
-HV°V 7THMHO *LP©QH] 9RFD
YOOL[ /RQJI{V /DIXHQWH 9RFD|o
-RVO 0LJXHO (FKDUUL 3RUWD RFDO
(QULTXH $UUXIDW *XHUU|D 9RFDO
ODU-D 3LODU 6HJXUD %D 9RADO
-HV°V %DUUHLUR 6DQ] 6HFUHWDULR QR &RQV
(PLOLR -LP©QH] /IDEUDGRU 9RFDO

&RQVHMHUR GH OD 6RFLHGDG 'RBIHQRRWMEQRPEHW DGR HO
&RQVHMHUR GH OD 6RFLHGDG 'RRMHQEFQ MR TH \FXH ¥DHQRHIDOH GH RFWXEUH GH
(Q UHODFL®*Q FRQ ODV GLHWDV SRU DVLVWHQFLD UHFLELGDV KDVWD HO Gl
ILMD DQXDO FRUUHVSRQGLHQWH D SHUFLELU SRU HO FRQVHMHUR GRPLQL
)XQGDFL3*Q &DMD GH $KRUURV GH OD ,QPDFXODGD GH $UDJ3Q VH KDFH FRQVYV

p &RQ FDUiFWHU JHQHUDO ODV GLHWDV GH DVLVWHQFLD VH LPSXWDQ I
FRQVHMHUR GRPLQLFDO GHVLIJQDGR D SURSXHVWD GH OD UHIHULGD IXQGI
OHJLVODFL3:Q VHFWRULDO TXH OHV HV DSOLFDEOH \ HQ OD PHGLGD HQ T>
GH DGPLQLVWUDFL®*Q R GLUHFFL:Q GH ODV PLVPDV KDQ VLGR DERQDGDYV (

(Q HO DSDUWDGR U5HPXQHUDFL*Q SRU SHUWHQHQFLD D &RQVHMRU VH FRPS.
ORV FRQVHMHURY SRU SHUWHQHQFLD D &RQVHMR \ VXV &RPLVLRQHV TXH KD
DVLVWHQFLD \ D SDUWLU GHO GH MXOLR GHO HMHUFLFLR HQ DVLJQDFLR

(Q HO DSDUWDGR U5HPXQHUDFL®*Q SRU SHUWHQHQFLD D FRPLVLRQHV GHO &
GHYHQJDGRV SRU ORV 3UHVLGHQWHY GH ODV FRPLVLRQHYV LQWHUQDYV GHO &

(Q HO DSDUWDGR U2WURV FRQFHSWRVU VH LQFOX\HQ ODV SULPDV GH VHJX
DFFLGHQWHYV

/ID 6RFLHGDG QR WLHQH FRQWUD-GDV REOLJDFLRQHVY HQ PDWHULD GH FRPSI
DQWLJXRV \ DFWXDOHY GHO &RQVHMR GH $GPLQLVWUDFL3®Q SRU VX FRQGLFL?3

5HPXQHUDFLRQHY D OD $OWD 'LUHFFL3Q

$ HIHFWRV GH OD HODERUDFL3Q GH ODV FXHQWDV DQXDOHV VH KD FRQVLG
TXLHQ KDQ GHVHPSH+DGR HO FDUJR GH &RQVHMHUR 'HOHJDGR DV- FRPR D
&RPLW®© GH 'LUHFFL3Q GH ,EHUFDMD %DQFR 6 $

$0 GH GLFLHPEUH GH HO &RPLW® GH 'LUHFFL*Q LQFOX\H'U R HO &RQV
SHUVRQDVY FROHFWLYR LGHQWLILFDGR FRPR $OWD 'LUHFFL3Q

(Q HO FXDGUR VLIXLHQWH VH PXHVWUDQ ODV UHPXQHUDFLRQHYVY GHYHQJDGTI
GHILQLGR DQWHULRUPHQWH HQ ORV HMHUFLFLRV \

5HWULEXFLRQHV D FRUWR SOD]R SUHVWDFLRQHV SRVW HPSOHR
OLOHV GH HXMRW

$OWD 'LUHFFL3Q




(Q ORV HMHUFLFLRV \ QR VH KDQ UHJLVWUDGR UHPXQHUDFLRQHV H(
VHIJXUR GH YLGD D ORV DQWLJXRV PLHPEURY GH OD $OWD '"LUHFFL3Q

$GLFLRQDOPHQWH HQ ORV HMHUFLFLRV \ HQ UHODFL3Q FRQ HO 30DQ
OD 1RWD VH KDQ GHYHQJDGR PLOHVY GH HXURVY FRUUHVSRQGLHQWHYV

'HEHUHVY GH OHDOWDG GH ORV $GPLQLVWUDGRUHV

$0 GH GLFLHPEUH GH \ HQ UHODFL®*Q FRQ ORV UHTXHULPLHQWRYV Gt
5HIXQGLGR GH OD /H\ GH 6RFLHGDGHY GH &DSLWDO ORV PLHPEURV GHO &
%DQFR DV- FRPR ODV SHUVRQDV D HOORV YLQFXODGDV D ODV TXH VH UHIL
KDQ FRQILUPDGR TXH QR GHVDUUROODQ DFWLYLGDGHV SRU FXHQWD SUR
FRPSHWHQFLD HIHFWLYD VHD DFWXDO R SRWHQFLDO FRQ OD 6RFLHGDG R T
FRQIOLFWR SHUPDQHQWH FRQ ORV LQWHUHVHYVY GH OD PLVPD

7TUDQVDFFLRQHV FRQ DFFLRQLVWDYV VLIJQLILFDWLYRYV

'XUDQWH ORV HMHUFLFLRYV GH \ QR VH KDQ UHDOL]DGR RSHUDFLRQH\
HQ FRQGLFLRQHY QRUPDOHV FRQ ORV DFFLRQLVWDV VLJQLILFDWLYRV D H[F

Q-

&RQWUDWR GH SUHVWDFL®3Q GH VHUYLFLRV DVHVRUDPLHQWR MXU
FRPXQLFDFL3Q4&4 IRUPDOL]DGR FRQ OD )XQGDFL3*Q %DQFDULD ,EHUFDM
HXURV DO GH GLFLHPEUH GH

Q-

$OTXLOHU GH LQPXHEOHYV SURSLHGDG GH ,EHUFDMD %DQFR XWLOL]DC(
Sbub OD UHDOL]DFL3:Q GH VXV DFWLYLGDGHV SRU LPSRUWH GH
GLFLHPEUH GH

Q-

&RQWUDWR GH SUHVWDFL:Q GH VHUYLFLRV XVR \ JHVWL2*Q GH LQVWI
)XQGDFL*Q %DQFDULD ,EHUFDMD D ,EHUFDMD %DQFR SRU LPSRUWH GH
GH GLFLHPEUH GH

7TRGDV ODV RSHUDFLRQHV D IRUPDOL]DU FRQ ODV IXQGDFLRQHV DFFLRQLYV
&RPLVL3Q GH $XGLWRU-D \ &XPSOLPLHQWR \ VRPHWLGDYV D OD DSUREDFL3Q G

(UJHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURYV GHS3VLWR

(O GHVJORVH GHO VDOGR GH HVWH HS-JUDIH GH ORVY EDODQFHV DO GH GLF

OLOHV GH HXURV

(IHFWLYR
6DOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHYV
2WURV GHS3:VLWRV D OD YLVWD

(O WLSR GH LQWHU®V HIHFWLYR PHGLR GH ORV LQVWUXPHQWRY GH GHXGD F
KD VLGR GHO GXUDQWH HO HMHUFLFLR

$FWLYRV \ SDVLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU

&RPSRVLFL3Q GHO VDOGR \ ULHVJR GH FUOGLWR Pi[LPR VDOGRV GHXG

$ FRQWLQXDFL3Q VH SUHVHQWD XQ GHVJORVH GH ORV DFWLYRV ILQDQFLH
GLFLHPEUH GH \ FODVLILFDGRV SRU jUHDV JHRJUjILFDV SRU FODV
LQVWUXPHQWR



OLOHV GH HXURV

3RU jUHDV JHRJU|ILFDV
(VSD+D

5HVWR GH SD-VHV GH OD 8QL3Q (FRQPLFD ORQHWDUID
5HVWR GH (XURSD
5HVWR GHO PXQGR

3RU FODVHV GH FRQWUDSDUWHYV
(QWLGDGHY GH FUOGLWR
$GPLQLVWUDFLRQHV 3°EOLFDV UHVLGHQWHYV
2WURV VHFWRUHV UHVLGHQWHYV

3RU WLSRV GH LQVWUXPHQWRYV
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
'"HULYDGRV QR QHJRFLDGRV HQ PHUFDGRV RUJDQL]DGRYV

(O YDORU HQ OLEURV UHJLVWUDGR HQ HO FXDGUR DQWHULRU UHSUHVHQW
FUOGLWR HQ UHODFL®*Q FRQ ORV LQVWUXPHQWRYV ILQDQFLHURY HQ ©0 LQFOX

&RPSRVLFL3:Q GHO VDOGR \ ULHVJR GH FU©OGLWR Pj[LPR VDOGRYV DFUH|I

$ FROQWLQXDFL*Q VH SUHVHQWD XQ GHVJORVH GH ORV SDVLYRV ILQDQFLH!
GLFLHPEUH GH \ FODVLILFDGRV SRU jUHDV JHRJUjILFDV SRU FODV
LQVWUXPHQWR

OLOHV GH HXURV

3RU jUHDV JHRJU;ILFDV
(VSD+D

5HVWR GH SD-VHV GH OD 8QL3Q (FRQ*PLFD ORQHWDUID
5HVWR GH (XURSD
5HVWR GHO PXQGR

3RU FODVHVY GH FRQWUDSDUWHYV
(QWLGDGHV GH FU©GLWR
2ZWURV VHFWRUHY UHVLGHQWHYV

3RU WLSRVY GH LQVWUXPHQWRYV
'"HULYDGRV QR QHJRFLDGRY HQ PHUFDGRV RUJDQL]DGRV
'H ORV TXH GHULYDGRV LPSO-FLWRV VHJUHJDGRV GH LQVWUXPHQWRYV ILQDQFLHURYV K




'HULYDGRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU

$ FRQWLQXDFL3Q VH SUHVHQWDQ ORV GHVJORVHV SRU WLSRV GH SURGXF
GHULYDGRV ILQDQFLHURYVY PDQWHQLGRY SDUD QHJRFLDU DO GH GLFLHPEUH

OLOHV GH HXURYV
9DORU UD]RQDEOH
6DOGRV GHXGRUHV 6DOGHY DFUHHGR

&RPSUD YHQWD GH GLYLVDYV QR YHQFLGpPV
2SFLRQHV VREUH YDORUHV -QGLFHV

2SFLRQHV VREUH WLSRV GH LQWHUO®GV
2WUDV RSHUDFLRQHYV VREUH WLSRV GH LQWHUO®
SHUPXWDV ILQDQFLHUDV VREUH WLSRV|GH LQWHU®V ,54xV

OLOHV GH HXURYV
1RFLRQDO

&RPSUD YHQWD GH GLYLVDV QR YHQFLGbDPV
2SFLRQHV VREUH YDORUHV -QGLFHV
2SFLRQHV VREUH WLSRV GH LQWHUO®V
'HULYDGRV LPSO-FLWRV VREUH YDORUHY -QGLFHV
2WUDV RSHUDFLRQHYV VREUH WLSRV GH LQWHUOGYV
'"HULYDGRV LPSO-FLWRV VREUH WLSRV GH LQWHUO®V
'"HULYDGRY PHUFDGR PD\RULVWD
'LVWULEXFL®*Q GH GHULYDGRYV

$GLFLRQDOPHQWH D ORV VDOGRV GHWDOODGRY HQ HO FXDGUR DQWHULRU
VDOGRY DFUHHGRUHVY GHULYDGDV GH OD JDUDQW-D GH UHQWDELOLGDG RW
FRPHUFLDOL]DGRV SRU OD PLVPD DVFLHQGH DO GH GLFLHPEUH GH D
GH HXURV DO GH GLFLHPEUH GH

$FWLYRV ILOQDQFLHURY QR GHVWLQDGRYVY D QHJRFLDFL3Q YDORUDGRY REOLJD
FDPELRYVY HQ UHVXOWDGRYV

$ FROQOWLQXDFL*Q VH SUHVHQWD XQ GHVJORVH GH ORV DFWLYRV ILQDQFLH

GLFLHPEUH GH \ FODVLILFDGRV SRU jUHDV JHRJUjILFDV SRU FODV
LQVWUXPHQWRYV

OLOHV GH HXURYV

3RU jUHDV JHRJUJILFDV
(VSD+D
7RWDO LPSRUWH EUXWR

&DPELRYV DFXPXODGRV QHIJDWLYRV HQ HOJRDG®R FWIXRYREOHRMUGHELGRY D® ULHYV
H[SRVLFLRQHYVY GXGRVDV

7TRWDO LPSRUWH QHWR

3RU FODVHV GH FRQWUDSDUWHYV
2WURV VHFWRUHV UHVLGHQWHYV

3RU WLSR GH LQVWUXPHQWRYV
&UOGLWRV \ SUOVWDPRYV

(O YDORU HQ OLEURV UHJLVWUDGR HQ HO FXDGUR DQWHULRU UHSUHVHQW
FUOGLWR HQ UHODFL®*Q FRQ ORV LQVWUXPHQWRYV ILQDQFLHURY HQ ©0 LQFOX



(Q HO HMHUFLFLR VH SURGXMR OD FRQYHUVL3Q GH OD GHXGD VXERUG
6RFLHGDG GH *HVWL3:Q GH $FWLYRV SURFHGHQWHV GH OD 5HHVWUXFWXU
QRPLODWLYDY TXHGDQGR GLFKD HPLVL:Q GH GHXGD WRWDOPHQWH DPRUW
DFFLRQHYV GH OD 6RFLHGDG HQ HO HS-JUDIH U$FWLYRV ILQDQFLHURV D YDO
JOREDOU GHO EDODQFH VLQ JHQHUDU QLQJ°Q TXHEUDQWR R HIHFWR SDWUL
JDQDQFLDVY DO HQFRQWUDUVH WDQWR OD HPLVL3Q FRPR ODV DFFLRQHV GH
WRWDOPHQWH GHWHULRUDGDV

(O WLSR GH LQWHU®V HIHFWLYR PHGLR GH ORV LQVWUXPHQWRY GH GHXGD F
KD VLGR GHO GXUDQWH HO HMHUFLFLR

$FWLYRV ILOQDQFLHURY D YDORU UDJRQDEOH FRQ FDPELRVY HQ RWUR UHVXOW
&RPSRVLFL:Q GHO VDOGR \ ULHVJR GH FU©OGLWR Pj[LPR

$ FRQWLQXDFL3Q VH SUHVHQWD XQ GHVJORVH GH ORV DFWLYRV ILQDQFLH
GLFLHPEUH GH \ FODVLILFDGRV SRU jUHDV JHRJU{ILFDV SRU FODV
LQVWUXPHQWRYV

OLOHV GH HXURV

3RU jUHDV JHRJUILFDV
(VSD+D

5HVWR GH SD-VHV GH OD 8QL3Q (FRQ®PLFD ORQHWDULD
5HVWR GH (XURSD

5HVWR GHO PXQGR

7RWDO LPSRUWH EUXWR
30UGLGDV SRU GHWHULRUR
7RWDO LPSRUWH QHWR

3RU FODVHVY GH FRQWUDSDUWHYV

(QWLGDGHV GH FU©GLWR

$GPLQLVWUDFLRQHY 3°EOLFDV UHVLGHQWHYV
$GPLQLVWUDFLRQHYV 3°EOLFDV QR UHVLGHQWHYV
2ZWURV VHFWRUHY UHVLGHQWHYV

2ZWURV VHFWRUHY QR UHVLGHQWHYV

7TRWDO LPSRUWH EUXWR

3RU WLSRVY GH LQVWUXPHQWRYV

9DORUHV UHSUHVHQWDWLYRYV GH GHXGD

'"HXGD 3°EOLFD GHO (VWDGR

2WUDV $GPLQLVWUDFLRQHYV 3°EOLFDV

'"HXGD 3°EOLFD H[WUDQMHUD

(PLWLGRV SRU HQWLGDGHV ILQDQFLHUDV

2WURV YDORUHVY GH UHQWD ILMD

2ZWURV LQVWUXPHQWRY GH SDWULPRQLR
$FFLRQHV GH VRFLHGDGHY HVSD+RODV FRWL]DGDV
$FFLRQHV GH VRFLHGDGHYV HVSD+RODV QR FRWL]DGD|V
$FFLRQHV GH VRFLHGDGHYV HWUDQMHUDV FRWL]DGD
$FFLRQHV GH VRFLHGDGHV HWUDQMHUDV QR FRWL]D|GDV
BDUWLFLSDFLRQHY HQ HO SDWULPRQLR GH )RQGRV GH ,QYHUVLFQ
BDUWLFLSDFLRQHY HQ HO SDWULPRQLR GH )RQGRV GH &DSLWD® 5LHVJR
7TRWDO LPSRUWH EUXWR

(O YDORU HQ OLEURV UHJLVWUDGR HQ HO FXDGUR DQWHULRU UHSUHVHQW
FUOGLWR HQ UHODFL3*Q FRQ ORV LQVWUXPHQWRY ILQDQFLHURY HQ ©0 LQFOX

$0 GH GLFLHPEUH GH \ HQ HO HS-JUDIH U2WURV LQVWUXPHQWR
SDUWLFLSDFL3Q TXH OD (QWLGDG RVWHQWD VREUH OD 6$5(% OD FXDO VH HC



/D WRWDOLGDG GH ODV soUGLGDY SRU GHWHULRUR TXH VH GHWDOODQ HQ
FREHUWXUD GHO ULHVJR GH FUOGLWR GH YDORUHY UHSUHVHQWDWLYRV GH C

'HOWUR GH HVWH HS-JUDIH VH LQFOX\H XQ VDOGR GH PLOHV GH HXUR
GLFLHPEUH GH FRUUHVSRQGLHQWH D OD SDUWLFLSDFL:Q HQ OD VRFLHGI

(O WLSR GH LQWHU®V HIHFWLYR PHGLR GH ORV LQVWUXPHQWRY GH GHXGD F
KD VLGR GHO GXUDQWH HO HMHUFLFLR TXH LQFOX\H HO
LQJUHVRYVY SRU RSHUDFLRQHYVY GH FREHUWXUD GH ULHVJR GH WLSR GH LQWHU

9DORUHVY UHSUHVHQWDWLYRY GH GHXGD GHWHULRUDGRYV
$0 GH GLFLHPEUH GH \ QR H[LVWHQ YDORUHV UHSUHVHQWDWLYRYV G

&REHUWXUD GHO ULHVJR GH FUOGLWR \ RWURYV

$ FRQWLQXDFL*Q VH SUHVHQWD HO PRYLPLHQWR GH ODV S©UGLGDV SRU G

ULHVJR GH FUOGLWR GH ORV YDORUHY UHSUHVHQWDWLYRY GH GHXGD LQFOX
\

OLOHV GH HXURV

6DOGR DO LQLFLR GHO SHULRGR
'RWDFL3Q FRQ FDUJR D UHVXOWDGRY GHO HMHUFLFLR
5HYHUVL3Q GH SURYLVLRQHV FRQ DERQR D UHVXOWDOGRYV
SWLOL]DFLRQHYV

'LIHUHQFLDV GH FDPELR \ RWURV PRYLPLHQWRYV
6DOGR DO ILQDO GHO SHULRGR

'"H ORV TXH

'"HWHUPLQDGRV LQGLYLGXDOPHQWH
'"HWHUPLQDGRYV FROHFWLYDPHQWH

/IDV seuGLGDY SRU GHWHULRUR LQGLFDGDV HQ HVWD 1RWD VH UHJLVWUDQ
GHO HS-JUDIH U'HWHULRUR GHO YDORU R UHYHUVL3:Q GHO GHWHULRUR GHO
UD]J]RQDEOH FRQ FDPELRVY HQ UHVXOWDGRV \ SOUGLGDV R JDQDQFLDV QHWD'
YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOREDO U

$FWLYRV ILOQDQFLHURVY D FRVWH DPRUWL]DGR

$ FRQWLQXDFL3Q VH GHWDOODQ ODV SDUWLGDV TXH LQWHJUDQ ORV VDOGI
GLFLHPEUH GH \

OLOHV GH HXURV

9DORUHV UHSUHVHQWDWLYRYVY GH GHXGD 1RWD
B3UOVWDPRV \ DQWLFLSRYV

(QWLGDGHV GH FUOGLWR 1RWD

&OLHQWHOD 1RWD




&RPSRVLFL:Q GHO VDOGR \ ULHVJR GH FU©O©GLWR Pj[LPR

$ FRQWLQXDFL3Q VH SUHVHQWD XQ GHVJORVH GH ORV DFWLYRV ILQDQFLH
GLFLHPEUH GH \ FODVLILFDGRV SRU jUHDV JHRJUjILFDV SRU FODV
LQVWUXPHQWRYV

OLOHV GH HXURV

3RU jUHDV JHRJU;ILFDV
(VSD+D

5HVWR GH SD-VHV GH OD 8QL3Q (FRQ®*PLFD ORQHWDUID
5HVWR GH (XURSD

5HVWR GHO PXQGR

7RWDO LPSRUWH EUXWR
30UGLGDV SRU GHWHULRUR
7RWDO LPSRUWH QHWR

3RU FODVHVY GH FRQWUDSDUWHYV

(QWLGDGHV GH FU©GLWR

$GPLQLVWUDFLRQHY 3°EOLFDV UHVLGHQWHYV
$GPLQLVWUDFLRQHYV 3°EOLFDV QR UHVLGHQWHYV
2ZWURV VHFWRUHY UHVLGHQWHYV

2ZWURV VHFWRUHYV QR UHVLGHQWHYV

7TRWDO LPSRUWH EUXWR

3RU WLSRVY GH LQVWUXPHQWRYV

9DORUHYVY UHSUHVHQWDWLYRYVY GH GHXGD
&UOGLWRV \ SUOVWDPRV

$GTXLVLFLRQHY WHPSRUDOHYV GH DFWLYRV
5HVWR

7TRWDO LPSRUWH EUXWR

(O YDORU HQ OLEURV UHJLVWUDGR HQ HO FXDGUR DQWHULRU UHSUHVHQW
FUOGLWR HQ UHODFL®*Q FRQ ORV LQVWUXPHQWRYV ILQDQFLHURY HQ ©0 LQFOX

p

(O DFWLYR FRUUHVSRQGLHQWH DO YDORU DFWXDO GH ODV FRPLVLRQHV S
UHJLVWUDGR HQ HO HS-JUDIH U5HVWRU HQ HO GHVJORVH SRU WLSR GH
HXURV DO GH GLFLHPEUH GH PLOHV GH HXURV DO GH GLFLHPE
GHVJORVD HO YDORU QRPLQDO GH ODV JDUDQW-DV ILQDQFLHUDV TXH VXS
GH FUOGLWR

$VLPLVPR HQ HVWH HS-JUDIH VH LQFOX\HQ ORV VDOGRV FRUUHVSRQGI
GHWDOODGRY HQ ODV QRWDV \

IRV DFWLYRVY WUDQVIHULGRYV D IRQGRVY GH WLWXOL]DFL3*Q TXH QR VH KDQ
HISXHVWR HQ OD 1RWD HVWiQ UHJLVWUDGRY HQ HO HS-JUDIH U&UOGL\
GH LQVWUXPHQWRYVY \ DO GH GLFLHPEUH GH DVFLHQGHQ D PLC
HXURV DO GH GLFLHPEUH GH SUHVHQW{iQGRVH VX GHVJORVH HQ
H[SRVLFL:Q DO ULHVJR GH FUOGLWR YLHQH UHFRJLGR SRU HO YDORU GH \
PHQFLRQDGRV IRQGRVY GH WLWXOL]DFL3Q TXH DVFLHQGH D PLOHV C

PLOHV GH HXURV DO GH GLFLHPEUH GH (O LPSRUWH GH ORYV
WLWXOL]DFL3Q TXH KDQ VLGR VXVFULWRV SRU WHUFHURYV DMHQRYV DO *UX
GH GLFLHPEUH GH PLOHVY GH HXURV DO GH GLFLHPEUH GH



9DORUHY UHSUHVHQWDWLYRY GH GHXGD

(O GHVJORVH GH ORV DFWLYRV ILQDQFLHURV LQFOXLGRY HQ OD FDWHJRU-D
GLFLHPEUH GH \ HY HO VLIXLHQWH

OLOHV GH HXURV

9DORUHYVY UHSUHVHQWDWLYRYVY GH GHXGD
$FWLYRV GHWHULRUDGRYV

7TRWDO LPSRUWH EUXWR

306UGLGDV SRU GHWHULRUR

7TRWDO LPSRUWH QHWR

(VWH HS-JUDIH LQFOX\H HQWUH RWURV ERQRV GH 6%$5(% FRQ JDUDQW-D L
GHO (VWDGR FX\R YDORU QRPLQDO DO GH GLFLHPEUH GH DVFLHQGH D
PLOHV GH HXURV DO GH GLFLHPEUH GH

(Q HO HMHUFLFLR OD (QWLGDG UHDOL]® XQD RSHUDFL®*Q GH YHQWD GH FL
SRU YDORU QRPLQDO GH PLOHV GH HXURV (O UHVXOWDGR GH HVWD |
HXURV TXH VH UHJLVWUDURQ HQ HO HS-JUDIH U*DQDQFLDV R SOUGLGDV DO
ILQDQFLHURY QR YDORUDGRYV D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXO
DPRUWL]DGRU GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV 1RWD (VWi RSI
OR TXH QR FXHVWLRQ® HO PRGHOR GH QHJRFLR EDMR HO TXH VH JHVWLRQD
HVWDEOHFLGR HQ OD 1,,) \ HQ ODV SRO-WLFDV \ PDQXDOHY PHWRGRO3JLFR\

$GLFLRQDOPHQWH HQ GLFKR HMHUFLFLR OD (QWLGDG UHDOL]® XQD RSHUDF
S°EOLFD QDFLRQDO SRU YDORU QRPLQDO PHGLDQWH XQD YHQWD D SOD]R
WULPHVWUH GHO HMHUFLFLR (VWD RSHUDFL®*Q GH YHQWD VH HIHFWX?
HIWUDRUGLQDULDY GH OD SDQGHPLD FDXVDGD SRU HO &RYLG \ OD PDJQL
UHVXOWDGR GH HVWj RSHUDFL*Q DVFHQGL?® D PLOHY GH HXURV TXH VH
SseuGLGDY DO GbU GH EDMD HQ FXHQWDV DFWLYRV \ SDVLYRV ILQDQFLHURYV
HQ UHVXOWDGRYV QHWDV O $FWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGRVU

(O WLSR GH LQWHU®V HIHFWLYR PHGLR GH ORV LQVWUXPHQWRY GH GHXGD F
KD VLGR GHO GXUDQWH HO HMHUFLFLR

(QWLGDGHV GH FUOGLWR

(O GHVJORVH GH ORV DFWLYRV ILQDQFLHURY LQFOXLGRY HQ OD FDWHJRU-D
\ HY HO VLIXLHQWH

OLOHV GH HXURV

$ SODJR R FRQ SUHDYLVR
&XHQWDV D SOD]R

$GTXLVLFL:Q WHPSRUDO GH DFWLYRYV

2WUDV FXHQWDYV

2WURV DFWLYRV ILQDQFLHURYV

&KHTXHV D FDUJR GH HQWLGDGHV GH FUOGLWR
JLDQ]DV GDGDV HQ HIHFWLYR

2WURV FRQFHSWRYV

$FWLYRYV GHWHULRUDGRYV

$MXVWHV SRU YDORUDFL3Q

7RWDO LPSRUWH EUXWR

30UGLGDV SRU GHWHULRUR

7RWDO LPSRUWH QHWR

(O WLSR GH LQWHU®V HIHFWLYR PHGLR GH ORV LQVWUXPHQWRY GH GHXGD F
KD VLGR GHO GXUDQWH HO HMHUFLFLR



&OLHQWHOD

(O GHVJORVH GH ORV DFWLYRV ILOQDQFLHURY LQFOXLGRY HQ OD FDWHJRU-D
HY HO VLIXLHQWH

OLOHV GH HXURV

&UOGLWRV \ SUOGVWDPRV

&UOGLWR FRPHUFLDO

'HXGRUHV FRQ JDUDQW-D UHDO
2WURV GHXGRUHV D SOD]R

'"HXGRUHV D OD YLVWD \ YDULRYV
$FWLYRVY GHWHULRUDGRYV

$MXVWHYV SRU YDORUDFL3Q
$GTXLVLFL3Q WHPSRUDO GH DFWLYRYV
2WURV DFWLYRV ILQDQFLHURYV
2SHUDFLRQHV ILQDQFLHUDY SHQGLHQWHY GH OLTXLGDU
J)LDQ]DV GDGDV HQ HIHFWLYR

&RPLVLRQHVY SRU JDUDQW-DV ILQDQFLHUDYV
2WURV FRQFHSWRYV

7TRWDO LPSRUWH EUXWR

30UGLGDV SRU GHWHULRUR

7TRWDO LPSRUWH QHWR

(O DSDUWDGR GH U$MXVWHV SRU YDORUDFL3QU DO GH GLFLHPEUH GH
HXURV FRUUHVSRQGLHQWH DO DMXVWH DO FRVWH DPRUWL]DGR GH ORV DFW
LOWHUUXSFL:Q GH OD PDFUR FREHUWXUD GHVFULWD HQ OD 1RWD

(O WLSR GH LQWHU®Y HIHFWLYR PHGLR GH ORV LQVWUXPHQWRY GH GHXGD F

KD VLGR GHO GXUDQWH HO HMHUFLFLR
$FWLYRV YHQFLGRVY GHWHULRUDGRVY \ QR GHWHULRUDGRYV
$ FRQWLQXDFL3Q VH PXHVWUD XQ GHWDOOH GHO FUOGLWR D OD FOLHQWHOI
ULHVJR GH FUOGLWR DO GH GLFLHPEUH GH \ FODVLILFDGR HQ IXQ
YHQFLPLHQWR GHO LPSRUWH LPSDJDGR D GLFKDV IHFKDV PijV DQWLJXR GH FI
OLOHV GH HXURV
1R +DVWIO (QWUH [ YQWUH| oyVv GH
YHQFLGERRHVHY PHVH PHVHV PHVH TRWDO

6DOGRV DO GH GLFLHPEJUH GH
6DOGRV DO GH GLFLHPEJUH GH

(O GHWDOOH GH DFWLYRVY GHWHULRUDGRY SRU FODVHV GH FRQWUDSDUWHYV |

OLOHV GH HXURV

$GPLQLVWUDFLRQHY 3°EOLFDV UHVLGHQWHYV
2ZWURV VHFWRUHY UHVLGHQWHYV
2ZWURV VHFWRUHY QR UHVLGHQWHYV




(Q JHQHUDO ORV DFWLYRV YHQFLGRV QR VH FRQVLGHUDQ GHWHULRUDGRYV
(O GHWDOOH GH DFWLYRV YHQFLGRV QR GHWHULRUDGRYV SRU F
HY HO VLIXLHQWH

ORYV G-DV
GLFLHPEUH GH \

OLOHV GH HXURYV

(QWUH
OHQRV GH K@WUH |\
PHVHV \ 7RWD(
PHV PHVHV G.DV
(QWLGDGHV GH FUOGLWR
$GPLQLVWUDFLRQHYV 3°EOLFDV UHV[LGHQWHYV
2WURV VHFWRUHY UHVLGHQWHYV
2WURV VHFWRUHY QR UHVLGHQWH
OLOHV GH HXURYV
(QWUH
OHQRV GH K@WUH |\
PHVHV \ 7RWD
PHV PHVHV G-DV
(QWLGDGHV GH FUOGLWR
$GPLQLVWUDFLRQHYV 3°EOLFDV UHV[LGHQWHYV

2WURV VHFWRUHV UHVLGHQWHYV
2WURV VHFWRUHV QR UHVLGHQWHWV

&REHUWXUD GHO ULHVJR GH FUOGLWR \ RWURYV

$ FRQWLQXDFL3Q VH SUHVHQWD HO PRYLPLHQWR GHO VDOGR EUXWR GH

FDWHJRU-D GXUDQWH ORV HMHUFLFLRYV

\

OLOHV GH HXURYV

6WDJH

6 WD

UH 6 WDJH

7TRWDO

6DOGRV DO
7UDVSDVRYV

GH HQHUR GH

GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH

$XPHQWRYV

'LVPLQXFLRQHYV

7UDVSDVRV D IDOOLGRYV

2WURV PRYLPLHQWRYV

6DOGRV DO GH GLFLHPEUH GH




OLOHV GH HXURYV
6WDJH 6WDPH 6WDJH 7RWDO
6DOGRYV DO GH HQHUR GH
7UDVSDVRV
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
$XPHQWRYV
'LVPLQXFLRQHYV
7UDVSDVRV D IDOOLGRYV
2WURV PRYLPLHQWRYV
6DOGRV DO GH GLFLHPEUH GH
$ FRQWLQXDFL3Q VH SUHVHQWD HO PRYLPLHQWR GH ODV S©OUGLGDV SRU G
ULHVJR GH FUOGLWR GH ORVY DFWLYRV ILQDQFLHURYVY LQFOXLGRV HQ HVWD
OLOHYV GH HXURV
6WDJH 6WDPH 6WDJH 7RWDO
6DOGRY DO GH HQHUR GH
'H ORV TXH
"HWHUPLQDGRYV LQGLYLGXDOPHQWH
‘"HWHUPLQDGRY FROHFWLYDPHQWHi
ORYLPLHQWRY FRQ UHIOHMRY HQ UHVXOWDGRYV
$XPHQWRYV HQ RULJLQDFL3Q
&DPELRV SRU YDULDFL3Q GH ULHVJR GH FUOGLWR
&DPELRV HQ PHWRGRORJ-D GH FiOHXOR
2WURV
ORYLPLHQWRY VLQ UHIOHMRY HQ UHVXOWDGRYV
7UDVSDVRV
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
S8WLOL]DFL®Q GH SURYLVLRQHV FRQVWLWXLGpPV
2WURV PRYLPLHQWRYV
6DOGRYV DO GH GLFLHPEUH GH
'H ORV TXH
'"HWHUPLQDGRYV LQGLYLGXDOPHQWH
"HWHUPLQDGRV FROHFWLYDPHQWH




OLOHV GH HXURV

6WDJH 6 WDPH 6WDJH 7TRWDO

6DOGRY DO GH HQHUR GH
'H ORV TXH
"HWHUPLQDGRYV LQGLYLGXDOPHQWH
'"HWHUPLQDGRY FROHFWLYDPHQWHi
ORYLPLHQWRY FRQ UHIOHMRYV HQ UHVXOWDGRYV
$XPHQWRY HQ RULJLQDFL:Q
&DPELRV SRU YDULDFL3Q GH ULHVJR GH FUOGLWR
&DPELRV HQ PHWRGRORJ-D GH FiOfXOR
2WURV
ORYLPLHQWRY VLQ UHIOHMRY HQ UHIVXOWDGRYV
7UDVSDVRV

GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH
GH VWDJH D VWDJH

B8WLOL]DFL*Q GH SURYLVLRQHV FRQVWLWXLGpPV
2WURV PRYLPLHQWRYV
6DOGRV DO GH GLFLHPEUH GH
'H ORV TXH
'"HWHUPLQDGRYV LQGLYLGXDOPHQWH
'HWHUPLQDGRYV FROHFWLYDPHQWH

&RQ IHFKD GH GLFLHPEUH GH ,EHUFDMD %DQFR 6 $ IRUPDOL]® XQ FR
SUOVWDPRY GXGRVRV FRQ XQ YDORU QRPLQDO GH PLOHV GH HXURV D
3RVHLG®*Q % '$& \ 3UHFLVH &UHGLW 6ROXWLRQV 69 6 DQU O (CPLOEBDFGWR QH
HXURV HVW; UHJLVWUDGR HQ HO HS-JUDIH U*DQDQFLDV SOUGLGDV DO GD
ILQDQFLHURY QR YDORUDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXO
JDQDQFLDV 1RWD

&RQ IHFKD GH GLFLHPEUH GH ,EHUFDMD %DQFR 6 $ IRUPDOL]® XQ FR
SUOVWDPRYVY GXGRVRV FRQ XQ YDORU QRPLQDO GH PLOHV GH HXURV D
$[DFWRU (VSD+*D 6/ (O LPSDFWR QHJDWLYR GH OD RSHUDFL3Q PLOHV G

U*DQDQFLDV SOUGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV \ SDVLYRV
FRQ FDPELRVY HQ UHVXOWDGRYV QHWDVU GH OD FXHQWD GH S©OUGLGDV \ JDQL

(O VDOGR GH XWLOL]DFLRQHV HQ HO HMHUFLFLR UHFRJH IXQGDPHQWDOPI
RSHUDFLRQHYVY GDGDV GH EDMD GHO EDODQFH SRU LPSRUWH GH PLOHYV
HMHUFLFLR $GLFLRQDOPHQWH HQ UHFRJH ODV SURYLVLRQHV GDGD
SUOVWDPRY PHQFLRQDGD HQ HO S{jUUDIR DQWHULRU SRU LPSRUWH GH P
HO HMHUFLFLR

(O FRQFHSWR GH U2WURVU LQFOX\H ODV OLEHUDFLRQHV JHQHUDGDV SRU ¢
FDQFHODGDV SRU FREURV HQ HO SHULRGR /DV EDMDV GH SURYLVL®*Q HQ R
LQFOX\HQ HQ HO FRQFHSWR GH US8WLOL]DFLRQHVY GH SURYLVLRQHV FRQVWLW

(O FRQFHSWR GH U2WURV PRYLPLHQWRVU LQFOX\H ORV WUDVSDVRV GH OF
RSHUDFLRQHYV GH FUOGLWR TXH VH KDQ FDQFHODGR PHGLDQWH OD DGMXGL
VDWLVIDFFL3Q WRWDO R SDUFLDO GH OD GHXGD GH DFXHUGR FRQ ORV FULW

(O GHWDOOH GH ODV S©UGLGDYV SRU GHWHULRUR SRU FODVHVY GH FRQWUDSD

OLOHV GH HXURV

$GPLQLVWUDFLRQHYV 3°EOLFDV UHVLGHQWHYV
2WURV VHFWRUHV UHVLGHQWHYV
2WURV VHFWRUHV QR UHVLGHQWHYV




$ FRQWLQXDFL3Q VH SUHVHQWDQ ORV GLVWLQWRYV FRQFHSWRYV UHJLVWUDG
U'HWHULRUR GHO YDORU R UHYHUVL3Q GHO GHWHULRUR GHO YDORU GH DFW
FRQ FDPELRV HQ UHVXOWDGRV \ SOUGLGDV R JDQDQFLDV QHWDV SRU PRG
DPRUWL]DGRU GH ODV FXHQWDV GH SOUGLGDV \ JDQDQFLDV GH GLFKRV HMHL

OLOHV GH HXURV

36UGLGDV SRU GHWHULRUR FRQ DERQR D FRUUHFFLRQHYVY GH YQQORU GH DFEWLYRYV
S5HFXSHUDFLRQHVY GH DFWLYRV IDOOLGRYV

(O PRYLPLHQWR GH ODV LQYHUVLRQHY FUHGLWLFLDY GDGDV GH EDMD GHO
VLIXLHQWH

OLOHV GH HXURV

6DOGRV DO GH GLFLHPEUH GH
8WLOL]DFL3Q GHO VDOGR GHO GHWHULRUR GH YDORU DFXPXODGR
,QWHUHVHY FRQWUDFWXDOPHQWH H[LJLEOHV
6DQHDPLHQWR GLUHFWR HQ OD FXHQWD GH SOUGLGOV \ JDQDQFLDV
&REUR HQ HIHFWLYR GH SULQFLSDO D ODV FRQWUDSPUWHYV
&REUR HQ HIHFWLYR GH LQWHUHVHV D ODV FRQWUDYDUWHYV
&RQGRQDFL3Q

3UHVFULSFL3Q

$GMXGLFDFL3Q GH DFWLYRV WDQJLEOHV
5HILQDQFLDFL3Q R UHHVWUXFWXUDFL3Q GH GHXGD
9HQWDV

2WURV FRQFHSWRYV

6DOGRV DO GH GLFLHPEUH GH

'HQWUR GHO DSDUWDGR GH U9HQWDVU HQ HO HMHUFLFLR VH LQFOX\H S
RSHUDFL*Q GH YHQWD GH XQD FDUWHUD GH FU©OGLWRY IDOOLGRV FRQ XQ YL
*UXSR IRUPDOL]® D IDYRU GH BURPRQWRULD 3RVHLG3*Q '$& /D RSHUDFL3*Q VX
PLOHV GH HXURYV

IRV LQOWHUHVHY GHYHQJDGRV SHQGLHQWHV GH FREUR UHJLVWUDGRV HQ
ILODQFLHURY GHWHULRUDGRY DVFLHQGHQ D PLOHV GH HXURV DO Gt
HXURV DO GH GLFLHPEUH GH

,PSDFWR GHO &RYLG \ GHO FRQIOLFWR E©OLFR HQWUH 5XVLD \ 8FUDQ
GHWHULRUR GH LQVWUXPHQWRYV ILOQDQFLHURY HQ OD FODVLILFDFL3Q \ (
ILQDQFLHURYV

OHGLGDVY LPSOHPHQWDGDV SDUD PLWLJDU ORV LPSDFWRV GHO &RYLG
ORV WLSRVY GH LQWHUOV

'HVGH HO FRPLHQ]R GH OD SDQGHPLD HO *UXSR KD RIUHFLGR PHGLGDV GH L
FRQVLVWLGR WDQWR HQ OD FRQFHVL:Q GH PRUDWRULDV OHJDOHV SURFHG
SURFHGHQWHY GH DFXHUGRV VHFWRULDOHV GH OD &RQIHGHUDFL3Q (VSD=%
YLIHOQWHY FRPR HQ OD FRQFHVL3*Q GH QXHYDY RSHUDFLRQHV GH ILQDQFLDF
LQYHUVL:Q FRQ JDUDQW-D S°EOLFD SDUD OOHJDU DV- D XQ PD\RU Q°PHUR G|



5HVSHFWR D ODV PHGLGDV TXH D°Q VH HQFXHQWUDQ YLJHQWHV \ TXH FRUUH
ILQDQFLDFL3Q ,&2 &RYLG FDEH GHVWDFDU TXH GHVGH \ KDVWD OD IHF
FXHQWDV DQXDOHV VH KDQ SURUURJDGR HQ YDULDV VHVLRQHYVY GH &RQVHM
ORV SOD]RVY GH FDUHQFLD LQLFLDO \ ORV SOD]RV GH VROLFLWXG GH ODV PL
%XHQDV 3U{FWLFDV DO FXDO VH DFRJL® OD (QWLGDG (O $FXHUGR GHO &RQ
KD SURFHGLGR D KDELOLWDU OD SRVLELOLGDG GH H[WHQVL3*Q GHO SOD]R G
FXHQWD GHO (VWDGR /D H[WHQVL:Q GHO DYDO VH OOHYDU; D FDER FXDQG
ILQDQFLHUD GHFLGD OD H[WHQVL:Q GHO SOD]R GHO YHQFLPLHQWR GH OD

PRPHQWR FRQ HO ODUFR 7THPSRUDO (XURSHR (VWDV VROLFLWXGHV SXHGHQ "

(O GHWDOOH GH HVWDV RSHUDFLRQHV DO GH GLFLHPEUH GH \ HV HOC

OLOHV GH HXURYV

' '"HVJORVH GHO VDPOGR YLYR
DWRV WRWDOHV SRU VWDJHV GH|ULHVJR

1°PHUR GH GQGHOF DGHO FX[P@HO FXD al
RSHUDFL%%%@EHCf(gF&JDWELH_RZU/DWRLPLRZU/DWQU %%FRBWDJ-| 6 WDJH 6WDJH
FRQFHG HIDQHWWRUURJDGHQFLEDV

BUOVWDPRV \ OQWLFLSR

VXMHWRY D HRRUDWRUUID

OHJDO \ VHFWRULDO

2SHUDFLRQHYV
KLSRWHFDULDYV

JLODQFLDFL*Q O FRQVXPR
5HVWR GH RSHUDFLRQHYV
7RWDO

OLOHV GH HXURV

'"HVJORVH GHO VDOGR YLYR SRU
'DWRV WRWDOHYV VWDJHV GH ULHYJR
1°PHUR gH OGR GHO FXPpPO GHO FXOQO GHO FXFO
RSHUDFL %Q)SFHGLS%UDWRULDWUDWR LPRUDWR|WDO/GR |[YLYR WDJH 6 WD JH 6WDJH
FRQFHGLEG HIDOHVSURUURJDPGDNQFLGDV
3UOVWDPRV \ QQWLFLSRNM
VXMHWRY D RRUDWRULD
OHJDO \ VHFWRULDO
2SHUDFLRQHV
KLSRWHFDULDYV,
JLQDQFLDFL®*Q PO FRQVXPR
5HVWR GH RSHUDFLRQHV
7RWDO
OLOHV GH HXURV
'DWRV WRWDOHV '"HVIJORVH GHO VDOBISRRYLYR SRU VWD.
1°PHUR GH
PSRUWH PSRUWH
RSHUDFLR|QH\’ ’ 6DOGR YLYR 6WDJH 6WDJH 6WDJH
FRQFHGLCDVFRQFHGL R DYDODGR
$YDOHV ,&2 &RYLG
$XW32QRPRV
3\PHV
2WUDV HPSUHVDV




OLOHV GH HXURYV

'‘DWRV WRWDOHYV '"HVJORVH GHO VDBIGRRYLYR SRU VWDJ

1°PHUR GH
RSHUDFLRQHVF
FRQFHGLGDV

,PSRUWH ,PSRUW

RQFHGLGR DYDODG 6DOGR YLYR 6 WDJH 6WDJH 6WDJH

o T

$YDOHV ,&2 &RYLG
$XW3QRPRV

3\PHV

2WUDV HPSUHVDV

7RGD OD RSHUDWLYD DQWHULRUPHQWH GHVFULWD VH KD UHDOL]DGR VLJXLF
5HDOHV '"HFUHWRVY DV- FRPR HQ ODV GLUHFWULFHV \ ORV DFXHUGRV VHFWRL

/IDV FDUDFWHU-VWLFDV GH ORV LQVWUXPHQWRYV ILQDQFLHURY EDMR ORV FXD
PLWLJDFL®*Q VRQ ODV VLIXLHQWHYV

p ORUDWRULDF®P@GODEBYD OD VXVSHQVL3Q GH OD GHXGD KLSRWHFDULD GXU
FROQVLIXLHQWH LQDSOLFDFL:Q GXUDQWH HO SHULRGR GH YLJHQFLD GH
DQWLFLSDGR TXH HQ VX FDVR FRQVWDUD HQ HO FRQWUDWR GH SUOVW
SHULRGR GH YLJHQFLD OD (QWLGDG QR SRGUj H[LJLU HO SDJR GH OD ¥
FRQFHSWRYVY TXH OD LQWHJUDQ DPRUWL]DFL3Q GHO FDSLWDO R SDJR G
SRUFHQWDMH 'H DFXHUGR FRQ OD &LUFXODU HVWDV PHGLGDV K
VXVWDQFLDO GHO FRQWUDWR SRU OR TXH QR VH KD SURFHGLGR D OD
*UXSR KD UHJLVWUDGR HQ HO HS-JUDIH GH U'HWHULRUR GHO YDORU R U
ILQDQFLHURY QR YDORUDGRY D YDORU UD]J]RQDEOH FRQ FDPELRV HQ UH
SRU PRGLILFDFL:2Q $FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGRU GH
DMXVWH DO YDORU HQ OLEURV GH HVWRV DFWLYRV FRPR FRQVHFXHQF
HIHFWLYR (Q FXDOTXLHU FDVR HO HIHFWR GH ODV PRGLILFDFLRQHV HC
HMHUFLFLR \ QR KD VLGR VLJQLILFDWLYR

p ORUDWRULD VHFWRWDDPRUDWRULD VH FRQFHGH HO DSOD]DPLHQWR GH
GHO SUOVWDPR GXUDQWH HO SHULRGR GH YLJHQFLD VL ELHQ HO FOLHQ
SULQFLSDO SHQGLHQWH GXUDQWH GLFKR SHULRGR (O SOD]R GH OD PRI
SUOVWDPRV R FUOGLWRY FRQ JDUDQW-D KLSRWHFDULD \ XQ Pj[LPR GH
FUOGLWRYV SHUVRQDOHYVY (Q HO FDVR GH FOLHQWHYV D ORV TXH VH OHV F
OD PRUDWRULD OHJDO FRQFHGLGD DO SOD]R Pj[LPR GH OD PRUDWRULD
PRUDWRULD OHJDO

p /-QHDV ,&2 &RYDLGDOHV D OD ILQDQFLDFL3Q FRQFHGLGD D S\PHV \ DXWs3
FUOGLWR SDUD DWHQGHU VXV QHFHVLGDGHY GHULYDGDV GH OD JHVWL
REOLJDFLRQHV ILQDQFLHUDV R WULEXWDULDV HO DERQR GHO VDODULF
OLTXLGH] TXH OHV SHUPLWDQ PDQWHQHU OD DFWLYLGDG HFRQ3PLFD /D
D HVYWRYV DYDOHV PHGLDQWH OD IRUPDOL]DFL3Q GH QXHYDV RSHUDFLRQC
HILVWHQWHYV

5HVSHFWR D ORV DYDOHV ,&2 &RYLG HVWRYV QR DIHFWDQ D OD HYDOXDFL:
GDGR TXH ©VWH VH YDORUD D WUDY®V GH OD FDOLGDG FUHGLWLFLD GHO L¢
,&2 &RYLG IRUPDQ SDUWH VXVWDQFLDO GH OD ILQDQFLDFL3Q JDUDQWL]DG
FDVR GH QXHYDV RSHUDFLRQHV R UHQRYDFLRQHY GH O-QHDV GH FU©OGLWR }
GH ODV FRQGLFLRQHV RULJLQDOHV 3RU WDQWR HO WUDWDPLHQWR FRQWI
SUHPLVDVY DOLQHDGDV FRQ ODV HVSHFLILFDFLRQHYV GH &LUFXODU L O
VH LQFRUSRUD FRPR FRVWH LQFUHPHQWDO HQ HO FiOFXOR GHO WLSR GH LC
TXH VH HVSHUDQ REWHQHU FRPR FRQVHFXHQFLD GH OD HMHFXFL3Q GHO DYL
SOUGLGD HVSHUDGD GH OD RSHUDFL:3Q

/D (QWLGDG UHIRU]® ORV SURFHGLPLHQWRY WDQWR HQ HO PRPHQWR GH F
UHDOL]DU HO VHJXLPLHQWR GHO ULHVJR GH FUOGLWR GXUDQWH OD YLJHQ
RSHUDFLRQHV IXHURQ DQDOL]DGDV HQ IXQFL®*Q GH OD FDOLGDG FUHGLWLF
PRUDWRULD LPSOLFDUD SRU V- PLVPD XQ GHVHQFDGHQDQWH DXWRP{WLFR Gl



3RU RWUD SDUWH DO KDEHU GHMDGR GH H[LVWLU HYLGHQFLDV GH SDJR R |}
LOWURGXFLGR LQGLFDGRUHV DGLFLRQDOHYV SDUD LGHQWLILFDU HO LQFUHP
SXHGH KDEHU SURGXFLGR HQ DOJXQDV RSHUDFLRQHV R FRQMXQWR GH HOC
FODVLILFDFL3Q HQ 6WDJH R HQ VX FDVR D 6WDJH

$VLPLVPR VH FRQVLGHUDURQ ODV LQGLFDFLRQHV SURSRUFLRQDGDV SRU O
VXV VLIJODV HQ LQJOO®V SDUD QR FRQVLGHUDU UHILQDQFLDFLRQHY ODV PRU
7TRGR HOOR VLQ SHUMXLFLR GH PDQWHQHU VX FRQVLGHUDFL3Q FRPR UHILQDC(
R GH FODVLILFDU OD H[SRVLFL:Q HQ OD FDWHJRU-D GH ULHVJR TXH FRUL
DOQWHULRUPHQWH

3RU RWUD SDUWH HO WUDWDPLHQWR FRQWDEOH GH ODV RSHUDFLRQHV VLQ
JHQHUDOHY GHVFULWRYV DV- FRPR HO GH ODV PRUDWRULDV YHQFLGDV \ TX
DFRUGH FRQ OD HYDOXDFL:Q DFWXDOL]DGD GH FDOLGDG FUHGLWLFLD GHO
TXH VH RWRUJXH

(Q HO HMHUFLFLR DQWH HO FRPSOHMR FRQWH[WR LQWHUQDFLRQDO PDU
QLYHO JOREDO HPSXMDGRV SRU HO FRPSRQHQWH HQHUJOWLFR \ ORV DOLPH
D XQ UjSLGR JLUR HQ ODV SRO-WLFDV PRQHWDULDV FRPHQ]DQGR XQ FLFO
UHIHUHQFLD TXH VH KDQ WUDVODGDGR FRQ UDSLGH] D ORV PHUFDGRV PRQH
SRO-WLFD PRQHWDULD KD OOHYDGR D XQD GLQ{PLFD DOFLVWD GHO HXU-ER!
ODV FXRWDV KLSRWHFDULDV PHQVXDOHV GH ODV IDPLOLDV TXH VH LU H[V
PHGLGD TXH VH SURGX]FDQ ODV UHYLVLRQHV SHUL3GLFDV FRUUHVSRQGLHQ)\
/H\ SRU HO TXH VH HVYWDEOHFH XQ &3GLJR GH %XHQDV 3U{FWLFDV SDU
HQ SUOVWDPRV KLSRWHFDULRV VREUH YLYLHQGD KDELWXDO VH DGRSWDQ P
HQ ULHVJR GH YXOQHUDELOLGDG TXH HQWUH RWUDV HQJORED ODV VLJXLF
HQ HO HVWDEOHFLPLHQWR GH FXRWDV ILMDV WHPSRUDOHV R XQ U®JLPHQ SI
OD SUHVHQWDFL®*Q GH RIHUWDV GH FRQYHUVL3Q GH ORV SUOVWDPRV D WLSR
GH %XHQDV 3U{FWLFDV SRU OR TXH ORV FOLHQWHV DIHFWDGRV SRGU;{Q Uk

,PSDFWR HQ ODV FREHUWXUDV SRU GHWHULRUR GH ULHVJR GH FUOGLWR
(O *UXSR HQ VX SURFHVR GH UHFDOLEUDFL3Q GH ORV PRGHORV GH ULHVJ
XWLOL]DQGR OD LQIRUPDFL3Q GLVSRQLEOH D FLHUUH GHO HMHUFLFLR ODYV
LQIRUPDFL2®*Q IRUZDUG ORRNLQJ GH ORV PRGHORV GH FREHUWXUDV SRU GHW|

/IDV SULQFLSDOHYV YDULDEOHYV SUL GH GLFLHPEUH Gt VRQ ODV VLIXLHQWHYV

&UHFLPLHQWR GHO 3,%
(VFHQDULR %DVH
(VFHQDULR RSWLPLVWD
(VFHQDULR SHVLPLVWD
7DVD GH GHVHPSOHR
(VFHQDULR %DVH
(VFHQDULR RSWLPLVWD
(VFHQDULR SHVLPLVWD
&UHFLPLHQWR SUHFLR YLYLHQGD
(VFHQDULR %DVH
(VFHQDULR RSWLPLVWD
(VFHQDULR SHVLPLVWD




&UHFLPLHQWR GHO 3,%
(VFHQDULR %DVH

(VFHQDULR RSWLPLVWD
(VFHQDULR SHVLPLVWD

7DVD GH GHVHPSOHR

(VFHQDULR %DVH

(VFHQDULR RSWLPLVWD
(VFHQDULR SHVLPLVWD
&UHFLPLHQWR SUHFLR YLYLHQGD
(VFHQDULR %DVH

(VFHQDULR RSWLPLVWD
(VFHQDULR SHVLPLVWD

/ID SRQGHUDFL:Q GH ORV HVFHQDULRYV SUHYLVWRY HQ ORV HMHUFLFLRYV \

(VFHQDULR RSWLPLVWD
(VFHQDULR EDVH
(VFHQDULR SHVLPLVWD

(O *UXSR KD UHDOL]DGR XQ DQijOLVLV GH VX FDUWHUD FUHGLWLFLD WHC
VHIPHQWDFL2Q GH ORV FOLHQWHYV DIHFWDGRV SRU OD VLWXDFL®*Q HFRQ3PL
HPSUHVDV SDUWLFXODUHV DXW3QRPRV4 DV- FRPR HO VHFWRU DO TXH S|
&1$( 7UDV HVH DQijOLVLVY VH KD FRQFOXLGR TXH KD\ VHFWRUHYVY HFRQZ3PLF
VLWXDFL3Q PDFURHFRQ:PLFD DFWXDO FRPR VRQ WUDQVSRUWH GH PHUF
SUHSDUDFL3Q FRQIHFFL3Q \ FRPHUFLDOL]DFL3Q GH SURGXFWRV WH[WLOHV \
HYVSHFLDOPHQWH SUXGHQWH HQ OD GHWHUPLQDFL3Q GH ODV FREHUWXUDV S

$GLFLRQDOPHQWH GDGR HO HOHYDGR JUDGR GH LQFHUWLGXPEUH TXH SHUV
SURGXFLGD HQ JUDQ PHGLGD SRU HO FRQIOLFWR E©OLFR FX\RV HIHFWRV H
OD YRODWLOLGDG \D H[LVWHQWH HQ ORV PHUFDGRV XQ LQFUHPHQWR LQIOD
SRO-WLFDV HFRQ®:PLFDV PijV UHVWULFWLYDV HO *UXSR FRPSOHPHQWD OD S«
GH ULHVJR GH FUOGLWR SDUD UHFRJHU ORV HIHFWRV TXH SXGLHUDQ QR H
FROQVLGHUDFL®*Q GH LQGLFDGRUHY GH ULHVJR DGLFLRQDOHV OD LQFRUSRU
SXHGDQ DIHFWDU D XQ FRQMXQWR GH RSHUDFLRQHVY R DFUHGLWDGRV (Q HC
GRWDFL®*Q SRU HVWH FRQFHSWR GH PLOORQHV GH HXURV FRQ HO ILQ GH |
SDUD ORV TXH VH HVSHUD TXH VH SURGX]FD XQ LQFUHPHQWR VLJQLILFDWLY
SOD]R FRPR FRQVHFXHQFLD GH ODV SHUVSHFWLYDV PDFURHFRQ3:PLFDV FR
VRFLDOHV \ HFRQ3:PLFRV VREUH OD FDUWHUD GH FOLHQWHY GH OD (QWLGDG

(O GHVJORVH SRU VWDJHV \ SRU ILQDOLGDG GH ORV DMXVWHV SRVWHULRU
SUHVHQWD D FRQWLQXDFL3Q

OLOHV GH HXURV

6WDJH 6WDJH 6WQJH 7RWDO

(PSUHVDV \ DXW3QRPRYV
+LSRWHFDV D SDUWLFXODUHYV
2WURV VHIPHQWRWV
7TRWDO

(VWH DMXVWH SRVWHULRU DO PRGHOR SRVW PRGHO DGMXVWPHQW WLHQH
ODV UD]JRQHV TXH OR PRWLYDURQ R VH PDWHULDOLFHQ ODV PLVPDV /D FR
DWHQGLHQGR D ODV GLUHFWULFHV HPLWLGDV SRU SDUWH GH ORV VXSHUYI
FRQVWLWXFL3Q \ PRQLWRUL]DFL®Q FXHQWD FRQ SURFHVRV GHELGDPHQWH
JREHUQDQ]D



/ID (QWLGDG VLJIJXH PX\ GH FHUFD OD HYROXFL:Q WDQWR GH ORV VHFWRUHYV
UHOHYDQWHY TXH VH SXHGDQ YHU DIHFWDGRV SRU HVWD FULVLV FRQ HO |
FUOGLWR D ORV GLVWLQWRY HVFHQDULRV TXH VH SXHGDQ LU SODQWHDQGR

'HULYDGRPFMRQWDELOLGDG GH FREHUWXUDY GHXGRUHV \ DFUHHGRUHYV \ &DPE

HOHPHQWRY FXELHUWRY GH XQD FDUWHUD FRQ FREHUWXUD GHO ULHVJR GH

'"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDV

$ FROQWLQXDFL3Q VH SUHVHQWDQ ORV GHVJORVHV SRU WLSRV GH SURGXF'
ILQODQFLHURY GHVLIJQDGRY FRPR LOQVWUXPHQWRY GH FREHUWXUD HQ RSHUDF
IOXMRV GH HIHFWLYR DO GH GLFLHPEUH GH \

OLOHV GH HXURV
9DORU UDJRQDEOH
6DOGRV GHXGIRUHYV 6DOGRV DFUHHGRL

SHUPXWDV ILQDQFLHUDV VREUH WLSRV GH LQWHU®V ,561{V
JRUZDUG 5DWH $JUHHPHQWYV )5%tV

(O YDORU HQ OLEURV PRVWUDGR HQ HO FXDGUR DQWHULRU UHSUHVHQWD HO
HQ UHODFL®*Q FRQ ORV LQVWUXPHQWRY ILQDQFLHURV HQ ©0 LQFOXLGRYV
FRQWUDWDGRY HQ ORV TXH H[LVWHQ DFXHUGRV GH QHWWLQJ R FRPSHQVDF
FRODWHUDO TXH FRQVLVWH HQ OD IRUPDOL]DFL3*Q GH GHS3*VLWRV SRU XQ LP
ODV RSHUDFLRQHV GH GHULYDGRV GH IRUPD TXH DQWH HO LPSDJR GH ODV
SDUWHV OD RWUD SDUWH QR KD GH VDWLVIDFHU ODV REOLJDFLRQHV DVRFLLE

/IDV SULQFLSDOHV YDULDFLRQHY GHO HS-JUDIH U'HULYDGRV O FRQWDELOLC
FROWUDWDFL:Q GH SHUPXWDV ILQDQFLHUDY SDUD FXEULU HO ULHVJR GH ERC(

(Q HO HS-JUDIH U'HULYDGRYV O FRQWDELOLGDG GH FREHUWXUDVU VH HQFXH{(

GH PLOHVY GH HXURV D GH GLFLHPEUH GH VDOGR GHXGRU GH
GLFLHPEUH GH FRUUHVSRQGLHQWHY D PDFUR FREHUWXUDV VREUH OD\
YLVWD

/ID 6RFLHGDG QR KD FRPSHQVDGR ORV LQVWUXPHQWRY ILQDQFLHURYV TXH GL
PDQWHQLHQGR ORV DFWLYRV \ SDVLYRV SRU VHSDUDGR VLQ UHJLVWUDU X
FLUFXQVWDQFLDV GHVFULWDYV HQ OD 1RWD (O GHWDOOH GHO YDORU FRQ
HVWRYVY DFXHUGRV \ ORV GHS3VLWRV DFWLYRV \ SDVLYRV TXH VH JHQHUDC
GHULYDGRVY GH FREHUWXUD FRPR SDUD ORV GHULYDGRV GH QHJRFLDFL3Q
VLIXLHQWH

OLOHV GH HXURV

,QVWUXPHQWRYV ILRQDQFLHURYV
DIHFWRV D DFXHUGRV GH
FRPSHQVDFL:Q

$FWLYRV SRU GHULYDGRYV
3DVLYRV SRU GHULYDGRYV

OLOHV GH HXURV

'HS3VLWRY DIHFWRV|D DFXHUGR"
GH FRPSHQVDFL*® SRU
GHULYDGRYV

'"HS3VLWRY DFWLYRYV
'"HS3VLWRYV SDVLYRV




(O REMHWLYR GH ODV FREHUWXUDV GH IOXMR GH HIHFWLYR HV HVWDELOL]DL
UHFRQRFLPLHQWR GH ORV LQWHUHVHY YLQFXODGRYVY D OD GHXGD S°EOLFD L
VXE\DFHQWH GHO -QGLFH GH UHIHUHQFLD 3DUD OD FREHUWXUD GHO PHQFLF
SHUPXWDV VREUH WLSRVY GH LQWHU®GY TXH WUDQVIRUPDQ HO WLSR YDULDE
WLSR ILMR

(Q HO HYHQWR GH SUHVHQWDUVH LQHILFDFLD HQ ODV FREHUWXUDV GH YDOI
FRQWHPSOD SULQFLSDOPHQWH ODV VLIXLHQWHYV FDXVDV

0 3RVLEOHVY HYHQWRY HFRQ3PLFRV TXH DIHFWHQ D OD HQWLGDG H J GHI
0 3RU PRYLPLHQWRYV \ SRVLEOHYVY GLIHUHQFLDVY UHODWLYDV DO PHUFDG

FRODWHUDOL]DGDV XWLOL]DGDY HQ OD YDORUDFL®Q GH ORV GHULYDGRYV
0 3RVLEOHV GLIHUHQFLDYV HQWUH HO YDORU QRPLQDO ODV IHFKDV GH Ol

SDUWLGD FXELHUWD \ HO HOHPHQWR GH FREHUWXUD

(Q OD 1RWD VH DQDOL]D OD QDWXUDOH]D GH ORV SULQFLSDOHV ULHVJRV
LQVWUXPHQWRYV ILQDQFLHURYV

$ FROQOWLQXDFL3*Q VH PXHVWUD HO GHWDOOH GH YHQFLPLHQWRY GH ORV QF
XWLOL]DGRV SRU OD 6RFLHGDG DO GH GLFLHPEUH GH \

OLOHV GH HXURYV

(QWUH )
WUH [ L[ (QWUH [ oV GH

PHVHV D+R DRV DRV

+DVWD 3H( 7RWDO

&REHUWXUDV GH YDORU UDJRQDEOH

3HUPXWDV ILQDQFLHUDV VREUH WLSIRV GH LQWHU®V ,56{V
JRUZDUG 5DWH $JUHHPHQWYV )5%tV
7LSR GH LQWHU®V SURPHGLR

&REHUWXUDV GH IOXMRV GH HIHFWL|R
SHUPXWDV ILQDQFLHUDV VREUH WLSRV GH LQWHU©OV ,561V
7LSR GH LQWHUOV SURPHGLR

OLOHV GH HXURYV

WUH
+DVWD pHARWUH \p(HQVHV\ (QWUH [\ ojv GH

PHVHV D+R DRV DRV

7RWDO

&REHUWXUDV GH YDORU UDJRQDEOH

SHUPXWDV ILQDQFLHUDV VREUH WLSIRV GH LQWHU®V ,564{V
JRUZDUG 5DWH $JUHHPHQWYV )58%tV
7LSR GH LQWHU®V SURPHGLR

&REHUWXUDYV GH IOXMRV GH HIHFWL|R
BHUPXWDV ILQDQFLHUDV VREUH WLSIRV GH LQWHU®V ,56{V

7LSR GH LQWHU®OV SURPHGLR




—<

H SUHVHQWD HO GHWDOOH GH ORV LQVWUXPHQWRY GH FF

OLOHV GH HXURYV

1RFLRQD

$FWLYR

&DPELR HQ HO 95 XW
3DWDRRFXODU OD LQHI

FREHUWXUD

L OLIDGR SDUD
FDFLD GH OD

&REHUWXUDV GH YDORU UD]JRQDEOH

|l OL]IDGR SDUD
FDFLD GH OD

SHUPXWDV ILQDQFLHUDV VREUH WLSRV ¢H LQWHUOV |,56tV
JRUZDUG 5DWH $JUHHPHQWYV )5%tV
&REHUWXUDV GH IOXMRV GH HIHFWLYR
SHUPXWDV ILQDQFLHUDV VREUH WLSRV ¢H LQWHUOV |,56tV
OLOHV GH HXURV
&DPELR HQ HO 95 XW
1RFLRQD $FWLYR 3DWDYRFXODU OD LQHI
FREHUWXUD

&REHUWXUDV GH YDORU UDJRQDEOH
SHUPXWDV ILQDQFLHUDV VREUH WLSRV ¢H LQWHU®V |,56tV
JRUZDUG 5DWH $JUHHPHQWYV )58tV
&REHUWXUDV GH IOXMRV GH HIHFWLYR
SHUPXWDV ILQDQFLHUDV VREUH WLSRV ¢H LQWHUOV |,56tV

$ FRQWLQXDFL*Q VH SUHVHQWD HO GHWDOOH GH ODV SDUWLGDV FXELHUWD

OLOHV GH HXURYV

,PSRUWH HQ OLE

UBMXHMOH GH 95 DFX

PXORGRENR HQ HY 95 5HVHUYD GH
LQVWUXPHQWR FIXE L WRVWUXPHOW R £k bH PSR SDUT FBEENC XYV GH
$FWLYH 3DVILYR EWLYR L FPELD GH DIBRHMRYWGSHIHIHFWLYR
&REHUWXUDV GH YDORU UDPJRQDEOH
2SHUDFLRQHY FRQ FOLHQWHYV
(PSUGOVWLWRYV
5HQWD )LMD
&REHUWXUD 'HS3VLWRV $KRUUR YLVWD
&REHUWXUDV GH IOXMRV H HIHFWLYR
5HQWD )LMD
OLOHV GH HXURV
,PSRUWH HQ OLEJUBM)WMOH GH 95 DFXDXO%EE H
HQ HJQ 955HVHUYD H
LQVWUXPHQWR FKXE WRVWUXPHQW F
Q y Q L) WR Q X L?DG SDUD FERENMOWVX GH
$FWLYH 3DVILYR FWLYR LBPVEFDRLD GH DIOREMRYWHIHIHFWLYR
&REHUWXUDV GH YDORU UP]JRQDEOH

2SHUDFLRQHV FRQ FOLHQ
(PSUOVWLWRYV

5HQWD )LMD

&REHUWXUD 'HS3VLWRV $K

HV

RUUR YLVWD

&REHUWXUDV GH IOXMRV G
5HQWD )LMD

H HIHFWLYR




OLOHV GH HXURYV

,PSRUWH UHFODVLILFDGR GHVGH SDWULPRQL

&DPELR HQ HO YDORU Gg PHOWRE R oRFLGD UHVXOWDGRY
GH FREHUWXUD UHFR{R 3 5 RFLPLHQWR H
GRMVHUUXSFL Q
UHVXOWDGR JOREDO , Q OWDGRY GH OD
FREHUWXYDypqvpFFL2Q [FXELHUWD

&REHUWXUDV GH YDORU UD]RIQDEOH
2SHUDFLRQHV FRQ FOLHQWH
(PSUOVWLWRY

5HQWD )LMD

&REHUWXUDV GH IOXMRV GH HIHFWLYR
5HQWD )LMD

OLOHV GH HXURYV

,PSRUWH UHFODVLILFDGR GHVGH SDWULPRQL
&DPELR HQ HO YDORU Gg PHOWHE R ORFLGD UHVXOWDGRYV
GH FREHUWXUD UHFRQR &P\HEQ:GFQ\(N 5, RFLPLHQWR HQ
UHVXOWDGR JOREDO , Fgg}‘jxa";'- S ({:FE?‘?%OWDGR GH OD
UWXUD W UbQVDFFL?Q [FXELHUWD

&REHUWXUDV GH YDORU UD]RIQDEOH
2SHUDFLRQHV FRQ FOLHQWH
(PSUOVWLWRYV

5HQWD )LMD

&REHUWXUDV GH IOXMRV GH HIHFWLYR
5HQWD )LMD

$0 GH GLFLHPEUH GH \ QR H[LVW-DQ FREHUWXUDV FRQWDEOHV TXH

&DPELRY GHO YDORU UD]JRQDEOH GH ORV HOHPHQWRYV FXELHUWRYVY GH X
ULHVJR GH WLSR GH LQWHU®V

'H DFXHUGR FRQ OR H[SOLFDGR HQ OD 1RWD HQ HVWRV HS-JUDIHV GHO
SURFHGD ODV JDQDQFLDV R SOUGLGDV FRQ RULJHQ HQ ODV YDULDFLRQHV

LQWHU®Y GH ORV LQVWUXPHQWRY ILQDQFLHURYV HILFD]JPHQWH FXELHUWRYV
UD]J]RQDEOH

$ FRQWLQXDFL3Q VH SUHVHQWDQ ORV GHVJORVHV GH ORV DMXVWHV D D

FREHUWXUDYV DO GH GLFLHPEUH GH \
OLOHV GH HXURYV
9DORU UD]J]RQDEOH
6DOGRV GHXGRUHV 6DOGRIV DFUHHGRU

UOVWDPRYV KLSRWHFDULRYV
3DVLYRV ILQDQFLHURYV
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(O QRPLQDO GH ORV SDVLYRV ILQDQFLHURVY FRUUHVSRQGLHQWHV D HPL
RSHUDFLRQHV \ GHS3VLWRYVY FRQ FOLHQWHV FXELHUWRYV SRU SHUPXWDV IL
DVFLHQGH D PLOHV GH HXURV DO GH GLFLHPEUH GH

GLFLHPEUH GH

$0 GH GLFLHPEUH GH \ QR H[LVW-DQ FREHUWXUDV FRQWDEOHV TXH

LQYHUVIRQHY HQ GHSHQGLHQWHY QHJIJRFLRVY FRQMXQWRV \ DVRFLDGDYV
,QYHUVLRQHY HQ GHSHQGLHQWHVY (QWLGDGHV GHO *UXSR

$ FROQWLQXDFL3Q VH SUHVHQWD XQ GHWDOOH GH ODV SDUWLFLSDFLRQHV P
*UXSR DO GH GLFLHPEUH GH \

(QWLGDG 3p-v 3RUFHQWDMH GH SHDUWLFLSDFL3®Q 9DORI
'"LUHFWD ,QGLUHFWD "LUHFMWD ,QGLUHFWI
%DGDMR] 6LJOR ;;, 6 $ (VSO +D
&%, . QPXHEOHV 6 $ (VSDHD
&HUUR *R\D 6 / VSD+D
&HUUR OXULOOR 6 $ (vsp+D
,EHUFDMD *HVWL3Q GH ,QPXHEOHV| 6 $ (VsSQ+D
,EHUFDMD *HVWL3Q 6 *, , & 6% (VSD%D
,EHUFDMD /HDVLQJ \ )LQDQFLDFL3Q 6 $ (VSD+D
,EHUFDMD OHGLDFL3Q GH 6HJXURV| 6 $ (VSDD
JEHUFDMD 3HQVL:Q (*)3|6s$ (YSD+D
,EHUFDMD 9LGD 6 $ (vsQ+D
JEHUFDMD &DMDUDJ:Q 6 § 8 (vsp+D
,QPRELQVD ,QYHUVLRQHV [QPRELOLDULDV 6 $ (VSD+D
5HVLGHQFLDO OXULOOR 6 |8 (VSD+D
,EHUFDMD &RQQHFW 6/ (V4D+D
7RWDO LPSRUWH EUXWR
30UGLGDV SRU GHWHULRYR
7RWDO LPSRUWH QHWR

QXDFL*Q VH SUHVHQWD HO PRYLPLHQWR GH ODV S©OUGLGDV SRU GHYV
UFLFL \

OLOHV GH HXURV

6DOGR DO FRPLHQ]R GHO HMHUFLFLR
'RWDFLRQHY QHWDV 1RWD
'RWDFL*Q FRQ FDUJR D UHVXOWDGRYV GHO HMHUFLFUR
5HFXSHUDFL*Q FRQ DERQR D UHVXOWDGRY GHO HMHUFLFLR
S8WLOL]DFLRQHV

2ZWURV PRYLPLHQWRYV

6DOGR DO FLHUUH GHO HMHUFLFLR




/IbDV soeuGLGDV SRU GHWHULRUR HVW;Q DVRFLDGDV EjVLFDPHQWH FRQ OD
LQPRELOLDULDY &HUUR OXULOOR 6 $ \ 5HVLGHQFLDQ FOLSWDIOPHR) WH $FRP R/ H

FRQVHFXHQFLD GH ORVY GHWHULRURY UHODFLRQDGRYVY FRQ VXV DFWLYRV LQP
GHXGDV

$VLPLVPR XQD SDUWH VLIQLILFDWLYD GH ORV U2WURV PRYLPLHQWRVU V
FRUUHFFLRQHVY GH YDORU PHQFLRQDGDVY HQ HO S{UUDIR DQWHULRU GHVGH
FRVWH DPRUWL]DGR DVRFLDGR D OD ILQDQFLDFL3Q FRQFHGLGD D ODV ILOLDC

,QYHUVLRQHVY HQ QHJRFLRV FRQMXQWRYV (QWLGDGHV PXOWLJUXSR

$ FRQWLQXDFL®Q VH SUHVHQWD XQ GHWDOOH GH ODV SDUWLFLSDFLRQHYV
HQWLGDGHV PXOWLJUXSR DO GH GLFLHPEUH GH \

OLOHV GH HXURYV
(QWLGDG D-V SRUFHQWDMH GH|SDUWLFLSDFL3Q 9D

'LUHFWD ,QGLUHFWD 'LUHFWD QGLUHHWD
$UDP3Q ORQWD=DV GH $pPDJ3Q [6 $ (VvsSD=D
&RUUHGRU GHO ,UHJXD |6 / VSD+D
7TRWDO LPSRUWH EUXWR
30UGLGDYV SRU GHWHULRUR
7TRWDO ,PSRUWH 1HWR

$ FRQWLQXDFL*Q VH SUHVHQWD HO PRYLPLHQWR GH ODV S©UGLGDV SRU GH
ORV HMHUFLFLRV \

OLOHV GH HXUHRV

6DOGR DO FRPLHQ]R GHO HMHUFLFLR
‘RWDFLRQHV QHWDV 1RWD
'‘RWDFL?*Q FRQ FDUJR D UHVXOWDGRYV GHO HMHUFLFLR
5HFXSHUDFL3Q FRQ DERQR D UHVXOWDGRY GHO HMHUFLFLR
S8WLOL]DFLRQHYV

2WURV PRYLPLHQWRYV

6DOGR DO FLHUUH GHO HMHUFLFLR




,QYHUVLRQHV HQ DVRFLDGDV (QWLGDGHV DVRFLDGDYV

$ FRQWLQXDFL*Q VH SUHVHQWD XQ GHWDOOH GH ODV SDUWLFLSDFLRQHYV

DVRFLDGDV DO GH GLFLHPEUH GH \

OLOHV GH HXU

(QWLGDG 3b-v

S3RUFHQWDMH GH SD

UWLFLSDFL3Q

'"LUHFWD ,QQLUHFWD

&HQWUR GH 7UDQVSRUWHN, $4XDQD GJH
%XUJRV 6 $ -

&HUUR GH ODK- 6 / (VSD=+D|

&RQFHVVLD &DUWHUD |\ * WL:Q GH
,QIUDHVW 6 $ (VEE{_&

'LVWULFOLPD =DUDJR]D| 6 / (VvpD+tD
+HQQHR DQWHV *UXSR FHUDOG|R (VSD+D
1IRUWKZLQG )LQFR 6/ (VSD¢D
éX$HYRV ODWHULDOHYV (H(\F%QtBWUXFFL Q
BUR\HFWRV \ SHPOL]DFLRQHYV

$UDJRQHVDYV GH ORQWO+RBVYVMEDPODGD \
6HQGHULVPR 6 $

5LRMD 1XHYD (FRQRP-D| 6 $ (VShb+D
6RFLHGDG *HVWRUD SI;WI & RQAMXQWH
3DOHRQWRO3JLFR GH 7HUXHdPHPs
6RFLHGDG SDUD OD |3 AL2Q
"HVDUUROOR (PSUHVDULDL{)\?gﬁ_mUXHO
6RODYDQWL 6 / (VSD+D
9LDFDMDV 6 / (VSD+D
7RWDO LPSRUWH EUXWR
30UGLGDV SRU GHWHUUIRUR
7RWDO LPSRUWH QHWR

b $

'"LUHFWD

QGLUHFWD

RV

9DORU

$ FRQWLQXDFL3*Q VH SUHVHQWD HO PRYLPLHQWR GH ODV S©UGLGDV SRU GH

ORV HMHUFLFLRV \

OLOHV GH HXUR

6DOGR DO FRPLHQ]R GHO HMHUFLFLR

'RWDFLRQHY QHWDV 1RWD

'RWDFL*Q FRQ FDUJR D UHVXOWDGRY GHO HMHUFLFU
S5HFXSHUDFL*Q FRQ DERQR D UHVXOWDGRY GHO HMH
S5HFXSHUDFL*Q FRQ DERQR DO UHVXOWDGR GH HMHUH
S8WLOL]DFLRQHV

2WURV PRYLPLHQWRYV

R
UFLFLR
LFLRYV DQW

HULRUHV

6DOGR DO FLHUUH GHO HMHUFLFLR

\%



$FWLYRYV WDQJLEOHYV

(O PRYLPLHQWR KDELGR HQ HVWH HS-JUDIH GHO EDODQFH HQ ORV HMHUFLFL

OLOHV GH HXURYV
,QYHUVLRQHWHGLGR HQ

'"H XVR SURSLRQPRELOLWIDWMQGDRLHQWR 7RWDO

&RVWH

6DOGRV DO GH HQHUR GH

$GLFLRQHV

%»DMDV SRU HQDMHQDFLRQHV R SRU RWURV PHGLR}

2WURV WUDVSDVRV \ RWURV PRYLPLHQWRYV

6DOGRV DO GH GLFLHPEUH GH

$GLFLRQHV

%»DMDV SRU HQDMHQDFLRQHV R SRU RWURV PHGLR}

2WURV WUDVSDVRV \ RWURV PRYLPLHQWRYV

6DOGRV DO GH GLFLHPEUH GH

$PRUWL]DFL:*Q DFXPXODGD

6DOGRV DO GH HQHUR GH

%»DMDV SRU HQDMHQDFLRQHV R SRU RWURV PHGLR}

"RWDFLRQHV FRQ FDUJR D OD FXHQWD |[GH UHVXOWDGRYV

2WURV WUDVSDVRV \ RWURV PRYLPLHQWRYV

6DOGRV DO GH GLFLHPEUH GH

%»DMDV SRU HQDMHQDFLRQHV R SRU RWURV PHGLR}

'"RWDFLRQHV FRQ FDUJR D OD FXHQWD |[GH UHVXOWDPGRYV

2WURV WUDVSDVRV \ RWURV PRYLPLHQWRYV

6DOGRV DO GH GLFLHPEUH GH

30UGLGDV SRU GHWHULRUR

6DOGRV DO GH HQHUR GH

'"RWDFL3Q FRQ FDUJR D UHVXOWDGRYV @HO HMHUFLHELR 1RWD

5HFXSHUDFL3Q FRQ DERQR D UHVXOWDI|GRV GHO HMHUFLFLR 1RWD

8WLOL]DFLRQHV \ RWURV PRYLPLHQWR

6DOGRV DO GH GLFLHPEUH GH

'"RWDFL3Q FRQ FDUJR D UHVXOWDGRYV @HO HMHUFLELR 1RWD

5HFXSHUDFL3Q FRQ DERQR D UHVXOWDI|GRV GHO HMHUFLFLR 1RWD

8WLOL]DFLRQHV \ RWURV PRYLPLHQWR

6DOGRV DO GH GLFLHPEUH GH

$FWLYR WDQJLEOH QHWR

6DOGRV DO GH GLFLHPEUH GH

6DOGRV DO GH GLFLHPEUH GH

$0 GH GLFLHPEUH GH

HO LPSR
H

PLOHV GH HXURYV PLOHV GH

DWHULDOHV HQ X
H GH

,EHUFDMD %DQFR 6 $ \ %DQFR *UXSR &DMDWUOGV 6 $ 8 \OD BBFRRAILHIUR G BX L
RIUHFLGD SRU HO DUW-FXOR GH OD /H\ GH DFWXDOL]DU HO YDORU IL
DFWXDOL]DFL*Q GHWHUPLQDGRY LQPXHEOHV GH XVR SURSLR H LQYHUVLRQH\



(O LPSRUWH GH OD DFWXDOL]DFL3Q ILVFDO HQ ,EHUFDMD %DQFR 6 $ DVFHQ(
FXRWD D SDJDU GHO GH GLFKD DFWXDOL]DFL3Q SRU XQ LPSRUWH GH P
ORV DFWLYRV UHYDORUL]DGRV ILVFDOPHQWH \D KDE-DQ VLGR UHYDORUL]DG
DSOLFDFL®*Q GH OD &LUFXODU HO LQFUHPHQWR GHO YDORU FRQWDEOH
ORV TXH HO QXHYR YDORU ILVFDO VXSHUDED HO YDORU FRQWDEOH SUHYLR
GH HXURYV

(Q %DQFR *UXSR &DMDWU®GV 6 $ 8 HO LPSRUWH GH OD DFWXDAQURDFL3Q L\
JHOQOHUDQGR XQD FXRWD D SDJDU GHO GH GLFKD DFWXDOL]DFL2:Q SRU XQ
REVWDQWH GDGR TXH ORV DFWLYRV UHYDORUL]DGRV ILVFDOPHQWH \D KDE
HMHUFLFLR FRQ RFDVL:Q GH OD FRQVWLWXFL*Q GHO 6LVWHPD ,QVWLW>
6RFLHGDG QR VH SURGXMR QLQJ°Q LQFUHPHQWR HQ HO YDORU FRQWDEOH
QXHYR YDORU ILVFDO VXSHUDED HO YDORU FRQWDEOH SUHYLR D OD DFWXDO

(Q YLUWXG GHO DUW-FXOR GH OD /H\
DFWLYRV FRPHQ]® D SDUWLU GHO

HO HIHFWR GH OD DFWXDOL]DFI
GH HQHUR GH

(Q ODV FXHQWDY DQXDOHV GHO HMHUFLFLR GH DPEDV HQWLGDGHYV VH GH
GLFKR HMHUFLFLR HQ OD UHVHUYD GH UHYDORUL]DFL:Q GH OD /H\

HOQWLGDGHY HQ HO EDODQFH GH ,EHUFDMD %DQFR VH UHIOHMD °QLFDPHQWH
1RWD VH GHWDOOD HO PRYLPLHQWR H[SHULPHQWDGR SRU HVWD UHVHUYL

,QPRYLOL]DGR PDWHULDO GH XVR SURSLR

(O GHVJORVH GH DFXHUGR FRQ VX QDWXUDOH]D GH ODV SDUWLGDV TXH LQ\
DO GH GLFLHPEUH GH \ HY HO VLIXLHQWH

OLOHV GH HXURYV

“RVWH 5 b X0 henHwHU|RIOER QHWR
(TXLSRV LQIRUP{WLFRV \ VXV LQVWIDODFLRQHV
ORELOLDULR YHK-FXORV \ UHVWR GH LQVWDODFLRQHV
(GLILFLRV
2EUDV HQ FXUVR
'"HUHFKRY GH XVR SRU DUUHQGDPLHQWR
'H ORV FXDOHV 2ILFLQDV
'H ORV FXDOHVY 6DOH OHDVH EDFIN
'H ORV FXDOHV 5HVWR
6DOGRV DO GH GLFLHPEUH GH
(TXLSRV LQIRUP{WLFRV \ VXV LQVWIDODFLRQHV
ORELOLDULR YHK-FXORV \ UHVWR GH LQVWDODFLRQHV
(GLILFLRV
2EUDV HQ FXUVR
'"HUHFKRY GH XVR SRU DUUHQGDPLHQWR
'H ORV FXDOHV 2ILFLQDV
'H ORV FXDOHVY 6DOH OHDVH EDFIN
'H ORV FXDOHV 5HVWR
6DOGRV DO GH GLFLHPEUH GH

1R VH KDQ UHFLELGR GXUDQWH HO HMHUFLFLR

HILVWLHQGR LQGHPQL]DFLRQHYVY SHQGLHQWHY GH UHFLELU DO

LQGHPQL]DFLRQHV GH WHL

GH GLFLHPE!

1R H[LVWHQ FRPSURPLVRYV VLIJQLILFDWLYRY GH DGTXLVLFL®*Q GH LQPRYLOL]D

VX WLWXODULGDG DO

GH GLFLHPEUH GH \



,QYHUVLRQHV LQPRELOLDULDYV

(Q HO HMHUFLFLR ORV LQJUHVRV SRU UHQWDV SURYHQLHQWHV GH ODV
6RFLHGDG DVFHQGLHURQ D PLOHV GH HXURYV PLOHV GH HXURV H
UHODFLRQDGRYV FRQ ODV PLVPDV DVFHQGLHURQ D PLOHV GH HXURYV

VH LQFXUUL3® HQ JDVWRV GH H[SORWDFL3Q SRU DPRUWL]DFL3Q GXUDQWH HO |
GH HXURYV PLOHV GH HXURV HQ HO HMHUFLFLR 1RWD

(O GHO YDORU QHWR FRQWDEOH GH ODV LQYHUVLRQHV LQPRELOLDULDYV
UHDOL]DGDV SRU SHULWRYV FRQ FDSDFLGDG SURIHVLRQDO UHFRQRFLGD \ H[S
GH ODV LQYHUVLRQHV LQPRELOLDULDY REMHWR GH OD YDORUDFL3*Q /DV WD
SRU ODV VRFLHGDGHV WDVDGRUDV KRPRORJDGDV SRU OD 6RFLHGDG 7,16$%
9DORUDFLRQHV *HVYDOW *HYDVD 9DOXP 7HFQLWDVD \ (XURYDORUDFLRQHV

(O YDORU UD]RQDEOH IDFLOLWDGR SRU WDVDGRUHV LQGHSHQGLHQWHY SDUL
DO GH GLFLHPEUH GH PLOHV GH HXURV DO GH GLFLHPEUH GH

/IDV WDVDFLRQHV WLHQHQ XQ QLYHO HQ OD MHUDUTX-D GH YDORU UD]JRQDE«
(Q OD 1RWD VH LQIRUPD VREUH ORV FULWHULRY DSOLFDGRY SDUD GHWHUP

1R H[LVWHQ FRPSURPLVRV VLIJQLILFDWLYRYV SDUD OD DGTXLVLFL3Q R PDQW
UHVWULFFLRQHVY D OD WLWXODULGDG GH ODV PLVPDV DO GH GLFLHPEUH Gl

36UGLGDV SRU GHWHULRUR

'XUDQWH HO HMHUFLFLR VH KDQ UHJLVWUDGR PLOHV GH HXURV G
PDWHULDOHY SOUGLGDV SRU GHWHULRUR GH PLOHV GH HXURV GXUDQWtE

$FWLYRV LQWDQJLEOHYV

JRQGR GH FRPHUFLR

(O GHVJORVH GH HVWH HS-JUDIH HV HO VLIJXLHQWH

OLOHV GH HXURYV

$PRUWL]DFB®QUGLGDY Sqi)
&RVWH DFXPXODIGDGHWHULIRU LbGR QHWR

JRQGR GH FRPHUFLR
6DOGRV DO GH GLFLHPEUH GH
JRQGR GH FRPHUFLR
6DOGRV DO GH GLFLHPEUH GJH

&RQ IHFKD GH PD\R GH VH FRPXQLF® DO PHUFDGR TXH ,EHUFDMD %DQF
6 $ \ VXV UHVSHFWLYDV &DMDV DFFLRQLVWDV KDE-DQ DFRUGDGR OD LQWHJ
GH FDQMH GH DFFLRQHV \ SRVWHULRU IXVL3Q SRU DEVRUFL3Q GH %DQFR *L
6 $ 8

&RQ IHFKD GH MXOLR GH SUHYLR FXPSOLPLHQWR GH ODV FRQGLFLRQ
HIHQFLRQHV \ DXWRUL]DFLRQHYV DGPLQLVWUDWLYDV SUHFHSWLYDV ,EHUFD
FDSLWDO VRFLDO GH %DQFR *UXSR &DMDWU®GV 6 $ 3DUD $ROWMRH GHDOL]3 XQL
PLOORQHY GH HXURV TXH VXVFULELHURQ ORV DFFLRQLVWDV GH %DQFR

FROQWUDSUHVWDFL3*Q WRGR HO FDSLWDO VRFLDO GH GLFKR %DQFR /RV Q>
SDUWLFLSDFL3Q FRQMXQWD GHO HQ HO FDSLWDO VRFLDO GH ,EHUFDMD

3RU GLIHUHQFLD HQWUH OD FRQWUDSUHVWDFL3Q SRU HO QHJRFLR DGTXLULG
UDJ]RQDEOH GH ORV DFWLYRV \ SDVLYRV \ HO LPSRUWH GH ORV LQWHUHVHYV F
HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDV GH PLOHV GH HXURV (
FRQVLGHUDFL:Q HQWUH RWURV IDFWRUHVY ORV UHVXOWDGRV IXWXURV OD
DGTXLULGD \ OD DGTXLUHQWH DV- FRPR RWURV DFWLYRV LQWDQJLEOHYV

UHFRQRFLPLHQWR SRU VHSDUDGR



$ HIHFWRV GH OD GLVWULEXFL3Q GHO IRQGR GH FRPHUFLR D OD TXH VH UHIL

'"HWHULRUR GH YDORU GH RWURYV DFWLYRV GH OD &LUFXODU GH %DQF
TXH VRODPHQWH H[LVWH XQD XQLGDG JHQHUDGRUD GH HIHFWLYR FRLQFLGHC
HO IRQGR GH FRPHUFLR VH FRQWUROD D XQ QLYHO PjV EDMR D HIHFWRV GFt
HISORWDFL*Q GLIHUHQFLDGRY GH DFXHUGR D OR LQGLFDGR HQ OD 1RWD
,EHUFDMD %DQFR HV OD XQLGDG JHQHUDGRUD GH HIHFWLYR D OD TXH HVW; I

/ID (QWLGDG GHWHUPLQD OD UHFXSHUDELOLGDG GHO IRQGR GH FRPHUFLR DC
HVWDEOHFLGR HQ OD 1RUPD GH OD &LUFXODU FRPSDUDQGR HO L
JHQHUDGRUD GH HIHFWLYR PD\RU LPSRUWH HQWUH VX YDORU UD]JRQDEOH \
FRPHUFLR FRQ HO YDORU FRQWDEOH GH GLFKD XQLGDG

3bub HO FiOFXOR DO FLHUUH GH HMHUFLFLR GHO YDORU HQ XVR GH OD XC(
,EHUFDMD %DQFR OD 6RFLHGDG KD FRQWDGR FRQ OD YDORUDFL3Q GH XQ |
$GYLVRU\ 6/ 8 'HO FiOFXOR UHDOL]DGR VH KD FRQFOXLGR TXH QR H[LVW-I
GH OD PLVPD

'H DFXHUGR FRQ OD 1RUPD '"HILQLFLRQHV GH ORV FULWHULRYVY GH YDORUD
(VsbtDb HO YDORU HQ XVR VH KD FDOFXODGR PHGLDQWH HO GHVFXHQWR C
GLYLGHQGRV SRWHQFLDOPHQWH GLVWULEXLEOHV FRQ DUUHJOR DO EHQHIL
SUR\HFWDGR H[SO-FLWR GH D+tRV QHWRYV GHO FXPSOLPLHQWR GH ORV UHT
SRU HO VXSHUYLVRU (VWRV IOXMRV VH KDQ GHVFRQWDGR XVDQGR WLSRYV
HVWLPDGR GH DFXHUGR FRQ HO PRGHOR GH FDSLWDO DVVHW SULFLQJ PRGHC

$ FRQWLQXDFL3Q VH UHVXPHQ ORV FULWHULRYV SULQFLSDOHV XWLOL]DGRV H

a JOXMRVY GH FDMD HVWLPDGRV D SDUWLU GHO SODQ GH QHJRFLR GH OD 6R

o

o

5HFXSHUDFL*Q GHO PDUJHQ GH LQWHUHVHYV FRPR FRQVHFXHQFLD GH O

5HGXFFL3Q GH ODV FRPLVLRQHV SRU JHVWL3Q GH DFWLYRV IRQGRV C
GHULYDGR GHO LQFUHPHQWR GH VDOGRV HO FXDO VH H[SOLFD SRU H
IRQGRYVY GH UHQWD ILMD HQ FRQWUDSRVLFL3Q D IRQGRVY GH UHQWD PLJ\
FRPLVL3Q GH JHVWL3:Q VREUH HO YROXPHQ FRPHUFLDOL]DGR

,QFUHPHQWR GH ODV FRPLVLRQHVY EDQFDULDV SULQFLSDOPHQWH ODYV

OHMRUD GHO UDWLR GH HILFLHQFLD SHVH DO LQFUHPHQWR GH ORV JI
FRPR FRQVHFXHQFLD GHO LQFUHPHQWR SUHYLVWR GHO PDUJHQ EUXWR

5HSXQWH GHO FRVWH GHO ULHVJR \ GHO UDWLR GH PRURVLGDG GD
PDFURHFRQ3:PLFR \ SRU OD ILQDOL]DFL3Q GH ODV PHGLGDV GH IOH[LELC
HMHUFLFLRY SDUD PLWLJDU ORV HIHFWRV GHO &RYLG

&DEH GHVWDFDU TXH ODV SUR\HFFLRQHV GH HMHUFLFLRYV DQWHULRUH\
FRQ ORV UHVXOWDGRYV REWHQLGRYV HQ GLFKRV HMHUFLFLRV 6LQ HPED
EDMD VREUH ODV SUR\HFFLRQHV GH HMHUFLFLRV DQWHULRUHV VH KDQ
HQWUH ORV WLSRV UHDOHV \ OD FXUYD GH WLSRV XWLOL]DGD R SRU DO
SRGLGR FRQRFHU HQ HO PRPHQWR GH OD UHDOL]DFL®Q GH OD SUR\HF
FDUWHUD GH FUOGLWRY R DGMXGLFDGRVY GDGR TXH VH UHDOL]DQ FXD
PHUFDGR \ ©VWH QR VLHPSUH HV SRVLEOH DQWLFLSDUOR ([FHSWXDQ
GH OD (QWLGDG QR VXHOHQ SUHVHQWDU RWUDV GHVYLDFLRQHV D OD E
FDVRV GLFKDV GHVYLDFLRQHV D OD EDMD KDQ VLGR FRPSHQVDGDV FI
SURGXFLGR HQ RWURV HS-JUDIHV GH OD FXHQWD GH UHVXOWDGRV ELF
R ELHQ SRU HO HPSOHR GH SDODQFDV SDUD FRPSHQVDU LPSDFWRV QH
GH ODV SUR\HFFLRQHV KD WHQLGR HQ FXHQWD OD O-QHD HVWUDW®JLF
VLIXH XQD VHQGD FRQWLQXLVWD \ FODUDPHQWH GHILQLGD

$GLFLRQDOPHQWH HO HPSHRUDPLHQWR GH OD VLWXDFL3*Q PDFURHFRQ:
D OD KRUD GH UHDOL]DU ODV SUR\HFFLRQHV GH ORV IOXMRV GLVWULEX
FXiO VHU; OD HYROXFL3*Q IXWXUD GH ODV SULQFLSDOHY YDULDEOHYV PD
HIWUHPDGR OD SUXGHQFLD HQ VXV HVWLPDFLRQHV



a 7DVD GH GHVFXHQWR

/D WDVD GH GHVFXHQWR KD VLGR FDOFXODGD HQ EDVH DO PRGHOR GH F
GLFKD I3UPXOD VH KD WHQLGR HQ FRQVLGHUDFL®Q XQD WDVD OLEUH GH
OD FXDO VH KD HVWLPDGR D SDUWLU GH OD 7,5 GHO ERQR HVSD+RO |
EHWD DMXVWDGD SRU OD PHWRGRORJ-D GH %OXPH GH FRWL]DGDV FRP¢
PHQVXDOHV GH ORV °OWLPRV D%RV GH HQ HO HMHUFLFLR XQ
HQ HO HMHUFLFLR \ XQD SULPD SRU ULHVJR HVWLPDGD FRP
SDUWLFLSDFLRQHV SUHIHUHQWHV GH ,EHUFDMD FRQ UHVSHFWR D OD P|
FRPSDUDEOHV D GH GLFLHPEUH GH FX\R YDORU FHQWUDO DVF
FRQVLGHUDFL3Q HVWRYV IDFWRUHV OD WDVD GH GHVFXHQWR FDOFXODGD
HV GHO HQ HO HMHUFLFLR PLHQWUDV TXH OD WDVD GH Gt
UHVXOWDGR DQWHV GH LPSXHVWRV HV GHO HQ HO HMHUFLFLR
a 7DVD GH FUHFLPLHQWR D SHUSHWXLGDG GHO IOXMR GH FDMD D SDUWLU G
/D WDVD VH KD ILMDGR HQ XQ HQ HO HMHUFLFLR QLYHOHV
FUHFLPLHQWR D ODUJR SODJR GH (VSD=D

6H KD UHDOL]DGR XQ DQijOLVLV GH VHQVLELOLGDG GH OD YDORUDFL3*Q DQW
YDULDEOHVY FODYH GH OD YDORUDFL:Q WDVD GH FUHFLPLHQWR D SHUSHW?>
DMXVWHY GHO FRVWH GH FUOGLWR \ OD YHQWDQD WHPSRUDO GH OD SUR\H
FDVR HO YDORU HQ XVR FDOFXODGR VHU-D LQIHULRU DO YDORU FRQWDEO
VXSRQGU-D HO GHWHULRUR GHO IRQGR GH FRPHUFLR /D WDVD GH GHVFXHQ\
HMHUFLFLR SDUD TXH WUDV LQFRUSRUDU DO YDORU UHFXSHUDEOH WRG
FDPELR VREUH ODV RWUDV YDULDEOHYVY VH LJXDOH HO YDORU HQ XVR GH OL

HQ OLEURYV
2WURV DFWLYRV LQWDQJLEOHYV

(O GHVIJORVH GH HVWH HS-JUDIH HV HO VLIJXLHQWH
OLOHV GH HXURYV

%?GLCDV
sPRUWL]DFY RU | 6DOGR QHWR

DFXPXO )Gé_)HWHU RUR

&RVWIH

$SOLFDFLRQHYV LQIRUP{WLFDV
ODUFD FRPHUFLDO

5HODFLRQHV FRQ FOLHQWHV &RUH |GHSRVLWV GH %PQFR *UXSR
&DMDWUOGV 6 $ 8

5HVWR

6DOGRV DO GH GLFLHPEUH GH
$SOLFDFLRQHV LQIRUP{WLFDV
ODUFD FRPHUFLDO

5HODFLRQHV FRQ FOLHQWHV &RUH |GHSRVLWV GH %PQFR *UXSR
&DMDWUOGV 6 $ 8

5HVWR
6DOGRV DO GH GLFLHPEUH GH

/D UODUFD FRPHUFLDOU UHF
XSR

ORU HVWLPDGR GH ODV PDUFDV G
RULJHQ D %DQFR *U D

D H O
$ &$, &DMD &-UFXOR \ &DMD %DGDMR
(O FRVWH GHO DFWLYR 5HODFLRQHY FRQ FOLHQWHY GH %DQFR *UXSR &DMD\
HQ HO PRPHQWR GH OD DGTXLVLFL*Q GH HVWD HQWLGDG VXSRQH HO DKRUU
SOD]R GH HVWD HQWLGDG UHSUHVHQWDQ UHVSHFWR D RWUDV IXHQWHYV GH 1|



(O PRYLPLHQWR KDELGR HQ HVWH HS-JUDIH GHO EDODQFH D OR ODUJR GF
VLIXLHQWH

OLOHV GH HXURV
5HODFLRQHV FRQ
FOLHQWHpN GH
$SOLFDFLROQBVFD GH %YD@MRQFR *UXSR
LQIRUP{WLPWXSR &DMPWUSIYMDWUPV 5HVWR 7RWDO
&RVWH
6DOGRYV DO GH HQHUR GH
$GLFLRQHV
%»DMDV SRU HQDMHQDFLRQHV H SRU RWURY PHGLRV
2WURV WUDVSDVRV \ RWURV PRYLPLHQWRV
6DOGRV DO GH GLFLHPEUH GH
$GLFLRQHV
%DMDV SRU HQDMHQDFLRQHV H SRU RWURY PHGLRV
2WURV WUDVSDVRV \ RWURV PRYLPLHQWR
6DOGRV DO GH GLFLHPEUH GH
$PRUWL]DFL3Q DFXPXODGD
6DOGRYV DO GH HQHUR GH
%»DMDV SRU HQDMHQDFLRQHV H SRU RWURY PHGLRV
'"RWDFLRQHV FRQ FDUJR D OD AXHQWD GH YHVXOWDGR
2WURV WUDVSDVRV \ RWURV PRYLPLHQWR
6DOGRV DO GH GLFLHPEUH GH
%»DMDV SRU HQDMHQDFLRQHV H SRU RWURY PHGLRV
'"RWDFLRQHV FRQ FDUJR D OD HXHQWD GH PHVXOWDGR
2WURV WUDVSDVRY \ RWURYV PRYLPLHQWRV
6DOGRV DO GH GLFLHPEUH GH
30UGLGDV SRU GHWHULRUR
6DOGRYV DO GH HQHUR GH
'"RWDFL3Q FRQ FDUJR D UHVXOWDGRY GHO HMHUFLFLR
1RWD
5HFXSHUDFL®*Q FRQ DERQR D UHVXOWDGRV|GHO HMHUFLIFLR
1RWD
SWLOL]DFLRQHV \ RWURV PRYLPLHQWRYV
6DOGRV DO GH GLFLHPEUH GH
'RWDFL3Q FRQ FDUJR D UHVXOWDGRY GHO HMHUFLFLR
1RWD
5HFXSHUDFL®*Q FRQ DERQR D UHVXOWDGRV|GHO HMHUFLIFLR
1RWD
S8WLOL]DFLRQHV \ RWURV PRYLPLHQWRYV
6DOGRV DO GH GLFLHPEUH GH
$FWLYR LQWDQJLEOH QHWR
6DOGRV DO GH GLFLHPEUH GH
6DOGRV DO GH GLFLHPEUH GH
$0 GH GLFLHPEUH GH HO LPSRUWH GH ORVY DFWLYRV LQWDQJLEOHV HQ

PLOHV GH HXURYV PLOHV GH HXURV DO GH GLFLHPEUH GH



2WURV DFWLYRYV

/ID FRPSRVLFL3Q GH ORV VDOGRV GH HVWH HS-JUDIH GH ORV EDODQFHV DO
VLIXLHQWH

OLOHV GH HXURV

&RQWUDWRY GH VHIJXURV YLQFXODGRV D SHQVLRQHV
(ILVWHQFLDV

5HVWR GH ORV RWURYV DFWLYRV
3HULRGLILFDFLRQHYV

2SHUDFLRQHV HQ FDPLQR

$FWLYRV QHWRV HQ SODQHV GH SHQVLRQHV
5HVWR

$FWLYRVY QR FRUULHQWHY \ JUXSRY HQDMHQDEOHY GH HOHPHQWRY TXH VH I
SDUD OD YHQWD

$0 GH GLFLHPEUH GH \ HO VDOGR GH HVWH HS-JUDIH SUHVHQWDED

OLOHV GH HXURV

$FWLYRV SURFHGHQWHY GH DGMXGLFDFLRQHV
5HVLGHQFLDOHV
,QGXVWULDOHYV

$JU-FRODYV

2WURV DFWLYRYV
S5HVLGHQFLDOHV
,QGXVWULDOHYV

$JU-FRODYV

7TRWDO LPSRUWH EUXWR
30UGLGDV SRU GHWHULRUR
7TRWDO LPSRUWH QHWR




(O PRYLPLHQWR KDELGR HQ HVWH HS-JUDIH GHO EDODQFH HQ ORV HMHUFLFL

OLOHV GH HXURYV

\%
WHV GH
HLRQHV 2WIURV DFWLYRV 7TRWDO

&RVWH
6DOGRV DO GH HQHUR GH
$GLFLRQHV

%»DMDV SRU HQDMHQDFLRQHV R SRU RWURY PHGLRV
2WURV WUDVSDVRV \ RWURV PRYLPLHQWR
6DOGRV DO GH GLFLHPEUH GH
$GLFLRQHV

%»DMDV SRU HQDMHQDFLRQHV R SRU RWUR}) PHGLRYV
2WURV WUDVSDVRV \ RWURV PRYLPLHQWR
6DOGRV DO GH GLFLHPEUH GH

30UGLGDV SRU GHWHULRUR
6DOGRVY DO GH HQHUR GH
'RWDFLRQHV QHWDV FRQ FDUJR D OD FXHQWD GH UHVXQWDGRV 1RW(
S8WLOL]DFLRQHV \ RWURYV PRYLPLHQWRYV
6DOGRV DO GH GLFLHPEUH GH

'RWDFLRQHVY QHWDV FRQ FDUJR D OD FXHQWD GH UHVXQWDGRYV 1RWD
S8WLOL]DFLRQHV \ RWURV PRYLPLHQWRYV
6DOGRV DO GH GLFLHPEUH GH

$FWLYRV QR FRUULHQWHV \ JUXSRV HQDMHQDEOHY GH HOHPHQWRYV TKH VH
KDQ FODVLILFDGR FRPR PDQWHQLGRV SDUDp OD YHQWD Q®HWR

6DOGRV DO GH GLFLHPEUH GH

6DOGRV DO GH GLFLHPEUH GH

/D BRFLHGDG GLVSRQH GH XQ 30DQ GH UHDOL]DFL3Q GH ORV $FWLYRV QR FRI
ILQDQFLDFL3Q HQ YHQWDV 'LFKR 30DQ LPSOLFD OD FRODERUDFL3Q GH OD U
LQPRELOLDULD OD GLYXOJDFL®*Q GH LQIRUPDFL®*Q HVSHF-ILFD HQ OD S{JLQD
XQLGDG HVSHF-ILFD GHGLFDGD D OD HQDMHQDFL3Q GH ORV DFWLYRV DGMXG|

6HJ°Q OD H[SHULHQFLD KLVW3ULFD GH OD 6RFLHGDG ORV $FWLYRV QR FRUU
SHULRGR PHGLR TXH RVFLOD HQWUH XQR \ WUHV DxRV 'DGR TXH HQ VX PD)
LQPRELOLDULRY OD 6RFLHGDG FRQVLGHUD TXH HV SRVLEOH TXH SDUWH GH
SRU XQ SHULRGR VXSHULRU DO TXH VH GHULYD GH VX H[SHULHQFLD KLVW3U
PHUFDGR

/ID YHQWD GH $FWLYRV QR FRUULHQWHV VH UHDOL]D DO FRQWDGR FRQ
SUHVHUYDQGR ORV LQWHUHVHY GH OD 6RFLHGDG PHGLDQWH ODV DGHFXDGD
JDUDQW-D KLSRWHFDULD HQ ODV FRQGLFLRQHY KDELWXDOHY SDUD HVWH WL

1R H[LVWHQ JDQDQFLDY SHQGLHQWHY GH UHFRQRFHU \D TXH ODV YHQWDV FX

p HO FRPSUDGRU QR HVWj FRQWURODGR SRU OD HQWLGDG YHQGHGRUD

p OD 6RFLHGDG QR UHWLHQH YHQWDMDV QL ULHVJRV GH FDU{iFWHU VLJQL
DFWLYR YHQGLGR

p OD 6RFLHGDG QR FRQVHUYD SDUD V- QLQJXQD LPSOLFDFL*Q HQ OD JHVW|
SURSLHGDG \ QR UHWLHQH VX FRQWURO HIHFWLYR

p HO SRUFHQWDMH GH YHQWD ILQDQFLDGR SRU OD HQWLGDG DO FRPSUDGHF
HQWLGDG GH FUOGLWR QR YLQFXODGD FRQ HO JUXSR

p OD FDSDFLGDG GH SDJR SUHVHQWH \ IXWXUD GHO FRPSUDGRU HV VXILFL

p HO SOD]R \ ODV FRQGLFLRQHV GH ILQDQFLDFL:Q VRQ VLPLODUHV D OCL
DGTXLVLFLRQHYVY GH DFWLYRYVY VHPHMDQWHY TXH QR VRQ GH VX SURSLHGDG



/D 6RFLHGDG KD ILQDQFLDGR HQ HO GHO LPSRUWH GH ODV YHQWDYV
SUOVWDPRYVY FRQFHGLGRYVY GXUDQWH HO HMHUFLFLR SDUD OD ILQDQFLDFL3Q ¢
GH HXURYV PLOHV GH HXURV DO GH GLFLHPEUH GH \ HO LPSRUWH DF>
GH PLOHV GH HXURYV PLOHV GH HXURV DO GH GLFLHPEUH GH

(O FXDGUR VLIXLHQWH PXHVWUD XQD FODVLILFDFL3*Q SRU WLSR GH DFWLYR
PLVPR VH LQGLFD HO VDOGR TXH KD VLGR YDORUDGR SRU XQ WDVDGRU LQGH

OLOHV GH HXURV

9DORU FRQWDEOH | \HL@ T9CH) GIBDRUDGR SRU WDVDG
SRU GHWHULR|UR LQGHSHQGLHOQMWH

$FWLYRV QR FRUULHQWHY HQ YHQWD
5HVLGHQFLDOHYV
,QGXVWULDOHYV
$JU-FRODV

(O YDORU UD]RQDEOH IDFLOLWDGR SRU WDVDGRUHY LQGHSHQGLHQWHY SDUI
DO GH GLFLHPEUH GH PLOHV GH HXURV DO GH GLFLHPEUH GH

(O *UXSR FXHQWD FRQ XQD SRO-WLFD FRUSRUDWLYD TXH JDUDQWL]D OD FRI
REMHWLYLGDG GH ODV FRPSD#-DV GH YDORUDFL3®Q H[WHUQD GH DFXHUGR
UHTXLHUH TXH ODV VRFLHGDGHY GH WDVDFL3Q FXPSODQ FRQ ORV UHTXLVLW
TXH HO XVR GH VXV HVWLPDFLRQHY QR PHQRVFDEH OD ILDELOLGDG GH VXV °
OD WRWDOLGDG GH ODV VRFLHGDGHV GH WDVDFL3Q FRQ ODV TXH HO *UXS
5HJLVWUR 2ILFLDO GH %DQFR GH (VSD+D \ VXV YDORUDFLRQHV VH GHEHC
HVWDEOHFLGD HQ OD 2UGHQ (&2 GH GH PDUJR

/IDV WOFQLFDV GH YDORUDFL®*Q VRQ XWLOL]DGDV GH PDQHUD JHQHUDOL]DGLEL
IXQFL:*Q GH OD WLSRORJ-D GH FDGD DFWLYR LQPRELOLDULR 3RU UHTXHULP
GH PDQHUD JHQHUDOL]DGD HO XVR GH GDWRV REVHUYDEOHV GH PHUFDGR \
PHUFDGR FRQVLGHUDU-DQ DO ILMDU HO SUHFLR OLPLWDQGR WRGR OR SRVI
GH GDWRV QR REVHUYDEOHV R FRQWUDVWDEOHYV

3bub GHWHUPLQDU HO YDORU GH WDVDFL3Q VH UHDOL]DQ ODV FRPSURE
FDUDFWHU-VWLFDV \ VLWXDFL3Q UHDO GHO REMHWR GH OD YDORUDFL3Q TXH
2UGHQ VRQ ORV VLIJXLHQWHYV

p /D LGHQWLILFDFL3®*Q I-VLFD GHO LQPXHEOH PHGLDQWH VX ORFDOL]DFL3Q
FRPSHWHQWH FRPSUREDQGR VL VX VXSHUILFLH \ GHP{jV FDUDFWHU-VWL]I
FRQVWH HQ OD GRFXPHQWDFL3Q XWLOL]DGD SDUD UHDOL]DU OD WDVDFL3Q
YLVLEOHV \ GH VX HVWDGR GH FRQVWUXFFL3Q R FRQVHUYDFL3*Q DSDUHQWH

(O HVWDGR GH RFXSDFL3Q GHO LQPXHEOH \ XVR R H[SORWDFL3Q DO TXH VI
(Q HO FDVR GH YLYLHQGDV HO U®JLPHQ GH SURWHFFL3Q S°EOLFD

(O U®JLPHQ GH SURWHFFL3Q GHO SDWULPRQLR DUTXLWHFW?3QLFR

/D DGHFXDFL3Q GHO LQPXHEOH DO SODQHDPLHQWR XUEDQ-VWLFR YLJHQWI
DSURYHFKDPLHQWR XUEDQ-VWLFR TXH VH YDORUH

T T T ©T

3bub FDOFXODU HO YDORU GH PHUFDGR GH ORV DFWLYRYV DGTXLULGRV VH
VHJ°Q OD WLSRORJ-D GH DFWLYRV &RPR QRUPD JHQHUDO VH KD XWLOL]DGR
\ ODV 2EUDVY HQ FXUVR HO GH DFWXDOL]DFL*Q SDUD DFWLYRVY HQ UHQWD \ H
GH HGLILFLRVY WHUPLQDGRV /DV FDUDFWHU-VWLFDV IXQGDPHQWDOHY GH OR

p 0OOWRGR 5HVLGXDO 'H DFXHUGR FRQ XQD SUR\HFFL3Q GH ORV SUHFLRV G|
GHWHUPLQD HO YDORU GH PHUFDGR ILQDO $ HVWH LPSRUWH VH OH GHWUL
ILQDQFLHURV \ HO PDUJHQ LQGXVWULDO GHO SURPRWRU REWHQL©QGRVH
TXH HO SHULRGR GH JHVWL3:Q \ GHVDUUROOR VHD VXSHULRU DO WLHPSR P
XQ KRULIRQWH WHPSRUDO GHO SUR\HFWR UHDOL]iQGRVH XQD DFWXDOL]D
wWDVD GH PHUFDGR DGHFXDGD POWRGR UHVLGXDO GLQiPLFR



3DUD OD XWLOL]DFL3Q HO POWRGR UHVLGXDO VHUj QHFHVDULR HO FXPSOLP

O /D H[LVWHQFLD GH LQIRUPDFL®*Q DGHFXDGD SDUD GHWHUPLQDU OD SL
GHVDUUROODU FRQ DUUHJOR DO U®JLPHQ XUEDQ-VWLFR DSOLFDEOH
WHUPLQDGRVY SDUD FRPSUREDU VL FXPSOHQ FRQ GLFKR UGJLPHQ

O /D H[LVWHQFLD GH LQIRUPDFL3*Q VXILFLHQWH VREUH FRVWHV GH FI
SURPRFL®*Q ILQDQFLHURY HQ VX FDVR \ GH FRPHUFLDOL]DFL3Q TXH S
QRUPDOHV SDUD XQ SURPRWRU GH WLSR PHGLR \ SDUD XQD SURPRFL3C
TXH VH YD D GHVDUUROODU

O /D H[LVWHQFLD GH LQIRUPDFL3Q GH PHUFDGR TXH SHUPLWD FDOFXODU
ORV HOHPHQWRYV TXH VH LQFOX\HQ HQ OD SURPRFL3Q R HQ HO HGLIL
FRPHUFLDOL]DFL3Q

O /D H[LVWHQFLD GH LQIRUPDFL3Q VXILFLHQWH VREUH ORV UHQGLPLHQW!

3bub SRGHU DSOLFDU HO POWRGR UHVLGXDO SRU HO SURFHGLPLHQWR GLQiF
LQIRUPDFL:Q VREUH ORV SOD]JRVY GH FRQVWUXFFL*Q R UHKDELOLWDFL3Q GH
GH JHVWL3Q XUEDQ-VWLFD \ GH HMHFXFL3*Q GH OD XUEDQL]DFL3Q

p 0OOWRGR GH $FWXDOL]DFL3Q 3DUD GHWHUPLQDU HO YDORU GH ORV LQPX
VHJ°Q OD UHQWD GH PHUFDGR \ R UHQWD DFWXDO WHQLHQGR HQ FXHQWD
GH DFWLYR

(O FiOFXOR GHO YDORU GH DFWXDOL]DFL3Q H[LJH DO WDVDBGRWHNWWYPDQ OR
HOHJLU HO WLSR GH DFWXDOL]DFL3Q \ DSOLFDU OD I3UPXOD GH FiOFXOR

3DUD OD XWLOL]DFL3Q GHO POWRGR GH DFWXDOL]DFL3Q VHUj QHFHVDULR TX}
UHTXLVLWRYV

O /D H[LVWHQFLD GH XQ PHUFDGR GH DOTXLOHUHV UHSUHVHQWDWLYR
HILVWHQFLD VHU; QHFHVDULR GLVSRQHU FRPR P-QLPR GH VHLV GI
FRPSDUDEOHYVY TXH UHIOHMHQ DGHFXDGDPHQWH OD VLWXDFL3Q DFWX
VXILFLHQWHY GDWRV VREUH WUDQVDFFLRQHV HQ DOTXLOHU X RIHUW
DGHFXDGRV SDUD UHDOL]DU OD KRPRJHQHL]DFL3Q GH UHQWDV HQ FRPS

O /D H[LVWHQFLD GH XQ FRQWUDWR GH DUUHQGDPLHQWR VREUH HO LQPX

O 4XH HO LQPXHEOH YDORUDGR HVW® SURGXFLHQGR R SXHGD SURGXFLU
DFWLYLGDG HFRQB®PLFD \ TXH DGHPijV H[LVWDQ VXILFLHQWHYVY GDWR\
LQIRUPDFL:Q DGHFXDGD VREUH UDWLRVY HVWUXFWXUDOHY PHGLDV GH O

p OOWRGR GH &RPSDUDFL*Q 3DUWH GHO SULQFLSLR GH VXVWLWXFL3*Q SRU
FRQ RWURV GH ORV TXH VH FRQRFH VX YDORU /D PHWRGRORJ-D VH E|
FRPSDUDEOHV KRPRJOQHRV WHQLHQGR HQ FXHQWD RSHUDFLRQHV GH F
LQPXHEOHYV VLPLODUHV \ ODV RSLQLRQHY GH RWURYV RSHUDGRUHYV GHO Pt}
GHILQLWLYR VH DGDSWD HO YDORU REWHQLGR D ODV FDUDFWHU-VWLFDV
\ HYWUXFWXUDO HO GLVH*R \ GLVWULEXFL3Q GH ODV VXSHUILFLHVY OD
IDFWRUHV VLWXDFL3Q XUEDQ-VWLFD HQWRUQR LQPHGLDWR HWF

3DUD FDOFXODU HO YDORU SRU FRPSDUDFL®*Q VH VLIJXHQ ODV VLIXLHQWHV U

O 6H HVWDEOHFHQ ODV FXDOLGDGHV \ FDUDFWHU-VWLFDV GHO LQPXHEC
FDVR GH HGLILFLRYVY GH FDU{FWHU KLVW3ULFR R DUW-VWLFR SDUD HVW|
VH WLHQH HQ FXHQWD DGHP;jV HO YDORU SDUWLFXODU GH ORV HOHPH
FDUiFWHU



O 6H DQDOL]D HO VHIJPHQWR GHO PHUFDGR LQPRELOLDULR GH FRPSDUL
FRQFUHWDV VREUH WUDQVDFFLRQHV UHDOHV \ RIHUWDYV ILUPHV DSUR
REWLHQHQ SUHFLRY DFWXDOHYVY GH FRPSUDYHQWD DO FRQWDGR GH GLF

O 6H VHOHFFLRQD HQWUH ORV SUHFLRV REWHQLGRYV WUDV HO DQjOLVLV
TXH FRUUHVSRQGHQ D ORV FRPSDUDEOHV D OD TXH VH DSOLFD HO .
QHFHVDULR (Q OD VHOHFFL3Q VH GHEHU; SUHYLDPHQWH FRQWUDYV
DQRUPDOHYV D ILQ GH LGHQWLILFDU \ HOLPLQDU WDQWR ORV SURFHGF
FXPSOHQ ODV FRQGLFLRQHYV H[LJLGDVY HQ OD GHILQLFL®*Q GH YDORU GH
FXDQGR VH WUDWH GH XQD YDORUDFL:Q SDUD OD ILQDOLGDG SUHYLVYV
LQFOXLU HOHPHQWRY HVSHFXODWLYRYV

O 6H UHDOL]D OD KRPRJHQHL]DFL3Q GH FRPSDUDEOHYV FRQ ORV FULWHUL
UHVXOWHQ DGHFXDGRYV SDUD HO LQPXHEOH GH TXH VH WUDWH

O 6H DVLJQD HO YDORU GHO LQPXHEOH QHWR GH JDVWRV GH FRPHUFI
KRPRJHQHL]DGRV SUHYLD GHGXFFL3Q GH ODV VHUYLGXPEUHV \ OLPLWEC
DTX©O \ TXH QR KDQ VLGR WHQLGDV HQ FXHQWD HQ OD DSOLFDFL3*Q GH

3DUD OD XWLOL]DFL3Q GHO POWRGR GH FRPSDUDFL®*Q VHUj QHFHVDULR TXH V

oY

/D HILVWHQFLD GH XQ PHUFDGR UHSUHVHQWDWLYR GH ORV LQPXHEOHYV

Q-

'LVSRQHU GH VXILFLHQWHY GDWRV VREUH WUDQVDFFLRQHV X RIHUWD
WUDWH LGHQWLILFDU SDUiPHWURY DGHFXDGRY SDUD UHDOL]DU OD KRF

a 'LVSRQHU GH LQIRUPDFL3Q VXILFLHQWH VREUH DO PHQRV VHLV WUDQV
UHIOHMHQ DGHFXDGDPHQWH OD VLWXDFL:Q DFWXDO GH GLFKR PHUFDGHTF

'H HVYWD PDQHUD ORV DFWLYRV LQPRELOLDULRY DGMXGLFDGRYVY WLHQHQ XQ Q

/IDV YDORUDFLRQHV VH KDQ UHDOL]DGR SRU ODV VLIXLHQWHYVY VRFLHGDGHYV
GH 7DVDFL3*Q 7DVYDORU 89( 9DORUDFLRQHV *HVYDOW *HYDVD 9DOXP 7HFQ

3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

$ FRQWLQXDFL3Q VH GHWDOODQ ODV SDUWLGDV TXH LQWHJUDQ ORV VDO
GLFLHPEUH GH \

OLOHV GH HXURV

'"HSSVLWRYV

%DQFRV FHQWUDOHYV 1RWD
(QWLGDGHV GH FUOGLWR 1RWD
&OLHQWHOD 1RWD

9DORUHV UHSUHVHQWDWLYRYV GH GHXGD HPLWLGRV |IRWD
2WURV SDVLYRV ILQDQFLHURV 1RWD




'"HS:VLWRV %DQFRV &HQWUDOHYV

/ID FRPSRVLFL3*Q GH ORV VDOGRVY GH HVWH HS-JUDIH GHO EDODQFH DO GH
OD QDWXUDOH]D GH ODV RSHUDFLRQHYVY VH LQGLFDQ D FRQWLQXDFL3Q

OLOHV GH HXURV

%DQFR &HQWUDO (XURSHR
$MXVWHV SRU YDORUDFL3Q

&RQ IHFKD GH DEULO GH HO &RQVHMR GH *RELHUQR GHO %DQFR &H(
PRGLILFDFLRQHV GH ORV WOUPLQRV \ FRQGLFLRQHV GH ODV RSHUDFLRQH\
REMHWLYR HVSHF-ILFR 7/752 FRQ HO ILQ GH DSR\DU D°Q P{V OD FRQFHVI
HPSUHVDV FRQ HO ILQ GH PLWLJDU ORV HIHFWRV HFRQ3:PLFRV TXH OD FULVI
/D (QWLGDG DFXGL® D OD FXDUWD VXEDVWD GHO SURJUDPD 7/752 ,,, SRU XQ
FRQ YHQFLPLHQWR HQ ORV FXDOHV VH UHJLVWUDURQ HQ HO HS-JUDIH U
'"HS3VLWRV HQ %DQFRV &HQWUDOHVU GHO EDODQFH $GLFLRQDOPHQWH FR:
DFXGL® D OD VOSWLPD VXEDVWD GHO SURJUDPD 7/752 ,,, SRU XQ LPSRUWH GF

3DUD ODV HQWLGDGHYVY TXH FXPSODQ XQ GHWHUPLQDGR YROXPHQ GH SUOVWI

\ HO GH PDU]R GH HO %&( ERQLILF® HO WLSR GH LQWHU®V XQ F
IDFLOLGDGHY GH GHS3VLWR DOFDQ]JDQGR HQ WRWDO HO SDUD HO SHULF
GH $GHPjV HVWDV FRQGLFLRQHV IXHURQ DPSOLDGDV HO GH GLFL
DGLFLRQDOPHQWH D OR DQWHULRU TXH VL VH FXPSO-D XQ GHWHUPLQDGR Y
GH RFWXEUH GH \ GH GLFLHPEUH GH HO WLSR GH LQWHUOGV R
FRPSUHQGLGR HQWUH MXQLR GH \ MXQLR GH

/IDV HQWLGDGHV WHQGU;Q OD SRVLELOLGDG GH HMHUFLWDU HO UHHPEROVF
D+tR GHVGH OD OLTXLGDFL®3Q GH FDGD RSHUDFL*Q WULPHVWUDOPHQWH 'XI
HMHUFLFLR VH KD SURGXFLGR OD DPRUWL]DFL:Q DQWLFLSDGD HQ VX WRW
SOD]R PjV ODUJR FRQ REMHWLYR HVSHF-ILFR 7/752

/D BRFLHGDG KD GHYHQJDGR ORV LQWHUHVHY DVRFLDGRY D HVWD ILQDQFLD]
GH DMXVWH D ODV WDVDV GH PHUFDGR \ ODV YHQWDQDV WHPSRUDOHV H
ILQDQFLDFL3Q WHQLHQGR HQ FRQVLGHUDFL®*Q OD &LUFXODU TXH LQ
DPRUWL]DGR OD HQWLGDG XWLOL]DUj XQ SHULRGR P{V FRUWR FXDQGR OL
UHFLELGRVY FRVWRVY GH WUDQVDFFL3Q SULPDV R GHVFXHQWRY VH UHILHUDG
FRQ OD TXH VH UHODFLRQDQ ODV FRPLVLRQHV ORV SXQWRV E{jVLFRV SDJDG
ORV GHVFXHQWRV R SULPDV VHD DMXVWDGD D ODV WDVDV GHO PHUFDGI
LQVWUXPHQWR ILQDQFLHUR (Q HVWH FDVR HO SHULRGR GH DPRUWL]DFL3Q
IHFKD GH DMXVWH

(Q HO HS-JUDIH GH U,QJUHVRYV SRU LQWHUHVHV \ RWURV LQJUHVRV VLPLODL
SOUGLGDV \ JDQDQFLDV VH KD UHJLVWUDGR HQ HO SHULRGR GHVGH MXQLF
FRUUHVSRQGLHQWH D GLFKR SHULRGR HVWR HV HO DVXPLHQGR HO F
FRPSXWDEOHYV TXH GD OXJDU DO HIWUDWLSR (VWH FULWHULR VH VRPHWH D
FRQ HO REMHWLYR GH ILQDQFLDFL:Q HVWDEOHFLGR SRU HO %&( HV GHFLU

HOHJLEOH VXSHULRU DO Hv DOWDPHQWH SUREDEOH 3DUD HOOR OD (QW
FUHFLPLHQWR \ GHVDUUROOR XWLOL]DGRY HQ HO 30DQ GH 1HJRFLR \ HQ OD
FDUWHUD WUDV YDULRYVY PHVHV GH VHIXLPLHQWR 'HVGH HO GH MXQLR GH
LOQWHUHVHY GHYHQJDGRV SRU HVWD ILQDQFLDFL*Q VH KDQ FDOFXODGR FRPR
GXUDQWH OD WRWDOLGDG GH OD YLGD GH FDGD 7/752 FRQ ORV WLSRV \D FR
HQ IXQFL3*Q GH ODV H[SHFWDWLYDV GH PHUFDGR KDVWD OD IHFKD GH YHQFLF

$GLFLRQDOPHQWH OD (QWLGDG KD PRQLWRUL]JDGR PHQVXDOPHQWH ODV IR
FXPSOLPLHQWR GH ODV KLS®WHVLV DVXPLGDV GLVSRQLHQGR KDVWD OD
UHPXQHUDFL®*Q ERQLILFDGD GH XQ PDUJHQ KROJDGR VREUH ORV O-PLWHYV H)
KLS3WHVLVY DVXPLGDV SRU OD (QWLGDG SbDUD HO UHFRQRFLPLHQWR GHO GH
VXEDVWDV GH OLTXLGH]



(O LPSRUWH GH HVWD UHPXQHUDFL®*Q SRVLWLYD DVFLHQGH D \ PLC(
\ UHVSHFWLYDPHQWH 1RWD

(O WLSR GH LQWHU®O®OV HIHFWLYR PHGLR GH ORV LQVWUXPHQWRY GH GHXGI
HMHUFLFLR KD VLGR GHO DO GH GLFLHPEUH GH

'"HS3VLWRV (QWLGDGHV GH FU©OGLWR

/ID FRPSRVLFL3Q GH ORV VDOGRVY GH HVWH HS-JUDIH GHO EDODQFH DO GH
OD QDWXUDOH]D GH ODV RSHUDFLRQHV VH LQGLFD D FRQWLQXDFL3Q

OLOHV GH HXURV

$ OD YLVWD

2WUDV FXHQWDYV

$ SOD]JR R FRQ SUHDYLVR
&XHQWDV D SOD]R

&HVL3Q WHPSRUDO GH DFWLYRYV
2WUDV FXHQWDYV

$MXVWHV SRU YDORUDFL3Q

(O WLSR GH LQWHU®V HIHFWLYR PHGLR GH ORV LQVWUXPHQWRYV GH GHXGI
HMHUFLFLR KD VLGR GHO GXUDQWH HO HMHUFLFLR

'"HS3VLWRYV &OLHQWHOD

/ID FRPSRVLFL3Q GHO VDOGR GH HVWH HS-JUDIH GHO EDODQFH DO GH GLF
VLWXDFL3Q JHRJUjILFD D VX QDWXUDOH]D \ D ODV FRQWUDSDUWHYV GH ODV F

OLOHV GH HXURV

3RU VLWXDFL3Q JHRJU;ILFD
(VSD+D
5HVWR GHO PXQGR

3RU QDWXUDOH]D
‘"HS*VLWRYV D OD YLVWD

&XHQWDV FRUULHQWHYV
&XHQWDV GH DKRUUR

5HVWR GH GHS®VLWRV D OD YLVWD
'"HS*VLWRV D SOD]R
,PSRVLFLRQHV D SOD]R ILMR
&©GXODV \ ERQRV HPLWLGRV QR QHJRFLDEOHV 1RWI
'"HS*VLWRV K-EULGRYV

5HVWR GH GHS®VLWRV D SOD]R
&HVLRQHV WHPSRUDOHV GH DFWLYRV
$MXVWHV SRU YDORUDFL3Q

3RU FRQWUDSDUWHYV

$GPLQLVWUDFLRQHYV 3°EOLFDV UHVLGHQWHYV
2WURV VHFWRUHV UHVLGHQWHYV
$GPLQLVWUDFLRQHY 3°EOLFDVY QR UHVLGHQWHYV
2WURV VHFWRUHV QR UHVLGHQWHYV




(Q HO HS-JUDIH &©GXODV \ ERQRV HPLWLGRV QR QHJRFLDEOHV HQ HO GH
KLSRWHFDULDV VLQJXODUHYV HPLWLGDYVY DO DPSDUR GH OR GLVSXHVWR HQ O
GHO OHUFDGR +LSRWHFDULR SRU LPSRUWH GH PLOHVY GH HXURV DO
PLOHV GH HXURV DO GH GLFLHPEUH GH /IDV HPLVLRQHV GH FOGXODYV K
LQWHU®V YDULDEOH R ILMR /DV HPLVLRQHV D WLSR GH LQWHU®V ILMR VH H(
PHGLDQWH OD FRQWUDWDFL3Q GH SHUPXWDV ILQDQFLHUDY VREUH WLSRV GH

(O WLSR GH LQWHU®O®OV HIHFWLYR PHGLR GH ORV LQVWUXPHQWRY GH GHXGI
HMHUFLFLR KD VLGR GHO GXUDQWH HO HMHUFLFLR

9DORUHY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV

/D FRPSRVLFL3Q GHO VDOGR GH HVWH HS-JUDIH GHO EDODQFH DO GH GLFLE

OLOHV GH HXURV

1RPLQDO &©GXODV KLSRWHFDULDV 1RWD
9DORUHV SURSLRV HQ FDUWHUD
1RPLQDO ERQRYVY SUHIHUHQWHYV

1RPLQDO %RQRV VXERUGLQDGRYV
$MXVWHV SRU YDORUDFL3Q

'XUDQWH HO HMHUFLFLR KDQ YHQFLGR FOGXODV KLSRWHFDULDV SRU XQ
1RWD

(O WLSR GH LQWHU®V HIHFWLYR PHGLR GH ORV LQVWUXPHQWRYV GH GHXGI
HMHUFLFLR KD VLGR GHO GXUDQWH HO HMHUFLFLR

(O GHWDOOH GH ODV HPLVLRQHV GH REOLJDFLRQHV RUGLQDULDYV SUHIHUHQV

OLOHV GH HXPRV
,PSRUWH QRPLQDO

QWHUPV

(PLVL=Q QRPLQDO

9HQFLPLHQWR

GH GLFLHPEUH GH OL[WR GH GLFLHPEUH|GH

GH MXQLR GH OL[WR GH MX|QLR GH

&RQ IHFKD GH GLFLHPEUH GH ,EHUFDMD %DQFR 6 $ HPLWL3 REOLJD
LPSRUWH GH PLOORQHV GH HXURV FRQ YHQFLPLHQWR HO GH GLFLHPEUH

\ GHYHQJDU{Q XQ FXS®*Q ILMR DQXDO GHO KDVWD HO GH GLFLHPEL
GHYHQJDU{Q XQ LQWHU®V ILMR LJXDO DO WLSR VZDS D D=*R PjV XQ PDUJHQ

&RQ IHFKD GH MXQLR GH ,EHUFDMD %DQFR 6 $ HPLWL® REOLJDFLRQHYV

PLOORQHV GH HXURV FRQ YHQFLPLHQWR HO GH MXQLR GHO (O SUt
GHYHQJDU{Q XQ FXS3Q ILMR DQXDO GHO KDVWD HO GH MXQLR GH $
LQWHU®V ILMR LIJXDO DO WLSR VZDS D D*R P{V XQ PDUJHQ GHO

(O GHWDOOH GH FDGD XQD GH ODV HPLVLRQHYV GH %RQRV VXERUGLQDGRYV HV

OLOHVY GH HXURYV
,PSRUWH QRPLQDO
LQWHUDV
3
(PLVL®Q QRPLOBO 9HQFLPLHQWR
GH MXQLR GH OL[WR GH MXRLR GH
GH HQHUR GH JLMR GH MXO|LR GH
/D BRELHGDG VH UHVHUYD HO GHUHFKHRVDSDFRGWY]D D +RWWENVIGRL®D |HF KV K HHHIPUW H3 Q D$SR ¥ L RIQIIOPHI GH DPR U\
DQWLFLSDGD SRU SDUWH GHO HPLVRWHO CRRPHQ R GHQFR BERVLEHBRH FDRVBY GBUILYE G DV GOH XAHBDPERGXFWR \ F
WUDWDPLHQWR FRPR LQVWUXPHQWR BW G B B HY D/ U(\DW IR DIP]RGW /] 5 RIURHD 6 B JXRDBEEWRFRPSHWHQWH HQ



IRV ERQRV GH OD HPLVL:Q GHO HMHUFLFLR FRPSXWDQ FRPR LQVWUXPH
HIHFWRV GH ORV UHTXLVLWRY GH IRQGRY SURSLRVY D TXH HVW® VXMHWR FR
GH MXQLR GH VREUH ORV UHTXLVLWRY SUXGHQFLDOHYV GH ODV HQWLGDG

(VWDV HPLVLRQHV WLHQHQ HO FDUjFWHU GH VXERUGLQDGDV \ D HIHFWRYV G
GH WRGRVY ORV DFUHHGRUHY FRPXQHYV

/IDV HPLVLRQHV GH ERQRV VXERUGLQDGRYVY FXHQWDQ FRQ OD DXWRUL]DFL3Q ¢
FRPR UHFXUVRV SURSLRV FRPSXWDEOHYV

IRV LQWHUHVHY GHYHQJDGRV SRU ORV SDVLYRV VXERUGLQDGRV GXUDQWH
PLOHV GH HXURYV PLOHV GH HXURV GXUDQWH HO HMHUFLFLR

(O WLSR GH LQWHU®V HIHFWLYR PHGLR GH ORV LQVWUXPHQWRY GH GHXGI
HMHUFLFLR KD VLGR GHO GXUDQWH HO HMHUFLFLR

6H LQFOX\H D FRQWLQXDFL3*Q XQD FRQFLOLDFL:Q GHO YDORU HQ OLEURV GH

ILQDQFLDFL*Q GLVWLQJXLHQGR VHSDUDGDPHQWH ORV FDPELRV TXH JHQHUD
KDFHQ

OLOHV GH HXURV

6DOGR DO LQLFLR GHO SHULRGR
JOXMRV GH FDMD

(PLVL:Q ERQRYV 6LPSOHV
(PLVL®Q ERQRV VXERUGLQDGRYV SRU ,EHUFDMD %DQFR 6 $
$PRUWL]DFL3Q ERQRV VXERUGLQDGRYVY HPLWLGRV SRY ,EHUFDMOQ %DQFR 6|%
$PRUWL]DFL3Q SDUWLFLSDFLRQHYVY SUHIHUHQWHYV
6LQ LPSDFWRV GH IOXMRYV

$MXVWHYV SRU YDORUDFL3Q

6DOGR DO ILQDO GHO SHULRGR

2WURV SDVLYRV ILQDQFLHURYV

/D FRPSRVLFL:Q GHO VDOGR GH HVWH HS-JUDIH GHO EDODQFH DO GH GLFLF

OLOHV GH HXURV

2EOLJDFLRQHV D SDJDU
JLDQ]DV UHFLELGDV
&XHQWDV GH UHFDXGDFL2Q
&XHQWDV HVSHFLDOHYV
*DUDQW-DV ILQDQFLHUDYV
2WURV FRQFHSWRYV

'HQWUR GH U2WURV FRQFHSWRVU VH LQFOX\HQ ORV GHS3VLWRV IRUPDOL]DC
FHGLGRVY FRQ OD PLVPD FRQWUDSDUWH HQ EDVH D ORV DFXHUGRV GH F
RSHUDFLRQHY GH UHSRV R VLPXOWDQHDV $VLPLVPR HO VDOGR LQFOX\H SD

PLOHV GH HXURV PLOHV GH HXURV GXUDQWH HO HMHUFLFLR ]



/ID 6RFLHGDG QR KD FRPSHQVDGR ORV LQVWUXPHQWRY ILQDQFLHURYV TXH GL
PDQWHQLHQGR ORV DFWLYRV \ SDVLYRV SRU VHSDUDGR VLQ UHJLVWUDU X
FLUFXQVWDQFLDY GHVFULWDYVY HQ OD 1RWD (O GHWDOOH GHO YDORU FRQ
HVWRY DFXHUGRV \ ORV GHS3VLWRY DFWLYRV \ SDVLYRV TXH VH JHQHUDQ FR

OLOHV GH HXURV

,QVWUXPHQWRYV ILRDQFLHURYV
DIHFWRV D DFXHUGRV GH
FRPSHQVDFL:®*Q

$FWLYRV SRU UHSRV
3DVLYRV SRU UHSRV

OLOHV GH HXURV

'"HS3VLWRYV DIHFWRV|D DFXHUGR
GH FRPSHQVDFL3Q $RU UHSRYV

'"HS3VLWRYV DFWLYRYV
'"HS3VLWRV SDVLYRV

,QIRUPDFL*Q VREUH HO SHULRGR PHGLR GH SDJR D SURYHHGRUHV 'LVS

I'"HEHU GH LQIRUPDFL3Q{ GH OD /H\ GH GH MXOLR
'H DFXHUGR FRQ OR HVWDEOHFLGR HQ OD GLVSRVLFL3Q ILQDO VHIXQGD GH
TXH VH PRGLILFD OD GLVSRVLFL3*Q DGLFLRQDO WHUFHUD GH OD /H\ Gl
GH GH GLFLHPEUH SRU OD TXH VH HVWDEOHFHQ PHGLGDV GH OX

RSHUDFLRQHY FRPHUFLDOHVY \ HQ UHODFL2*Q D OD LQIRUPDFL3Q D LQFRUSRI
VREUH DSOD]DPLHQWRYV GH SDJR D SURYHHGRUHY HQ RSHUDFLRQHYV FRPHUF

HQ OD 5HVROXFL:Q GH GH HQHUR GH GHO ,QVWLWXWR GH &RQWDELOLG
UHODWLYD DO HMHUFLFLR \ HY OD VLIXLHQWH
'"-DV '-DV

3HULRGR PHGLR GH SDJR D SURYHHGRUHYV
5DWLR GH RSHUDFLRQHYV SDJDGDV
5DWLR GH RSHUDFLRQHY SHQGLHQWHYV GH SD|JR

OLOHV GH HXURYV OLOHV GH HXURYV

7TRWDO SDJRV UHDOL]DGRV
7TRWDO SDJRV SHQGLHQWHYV

8QLGDGHV 8QLGOGHV
1°PHUR GH IDFWXUDV SDJDGDV GHQWUR GHO |[SOD]R OHJDO
3RUFHQWDMH VREUH HO WRWDO GH IDFWXUDY SDJDGDV
3DJRV UHDOL]DGRY GHQWUR GHO SOD]R OHJDO
3RUFHQWDMH VREUH HO WRWDO GH SDJRV UHDOL]DGRV
VLFL3Q 7UDQVLWRULD 6HIGMGIGIKHMOOLRH\HQ OD TXH VH UHFR FHRQ@ VWWODLN © B GALREWDRN GGD G XIHFRDODY RSH

ubD
FR V HVWDEOHFH TXH HO SUDHR WUYHPRP OSBWHBDVSBYDOGHDJIRG-DV Q HMQXCHNYHYK WWWHL K@ PR[EBR HIW G-DV
QDWXUDOHV VLHPSUH \ FXDQGR ODV GRV SDUWHV HVW©Q GH DFXHUGR

Ox
I



SBURYLVLRQHYV

$ FRQWLQXDFL3Q VH PXHVWUDQ ORV PRYLPLHQWRV GH ORV HMHUFLFLRV
UHJLVWUDGDVY HQ ORV HS-JUDIHV GHO EDODQFH DO GH GLFLHPEUH GH

OLOHV GH HXURYV

SHQVLRQHV ) &XHVWLRQHY

RWUD 2WUDV SHBRY
REOLJDFLBBWVYLEXF %g‘f‘\f’su PYVRY

cii> [ 5 orv| VOEWLIERYpupoy: pfiv O oY,
SUHVWD R LRREOHD 4RV BR Y | ERQFHGLG
GHILOLG DD UIR SOOI il Wi v
SRVW HP[SOHR

6DOGRYVY DO GH HQHUR |[GH
'RWDFL*Q FRQ FDUJR D WHVXOWDGRYV
*DVWRV SRU LQWHUHVH
'RWDFLRQHV D SURYLVLRQHV \ RWURYV
*DVWRV GH SHUVRQDO [LRWD

S5HYHUVL3Q GH SURYLVLRQHY FRQIDERQR D
UHVXOWDGRYV

BURYLVLRQHV XWLOL]DEDV
2WURV PRYLPLHQWRYV
6DOGRV DO GH GLFLHRPEUH GH
'RWDFL3Q FRQ FDUJR D YHVXOWDGRYV
*DVWRV SRU LQWHUHVH
'RWDFLRQHYV D SURYLVLRQHV \ RWURYV
*DVWRV GH SHUVRQDO [RWD

S5HYHUVL3Q GH SURYLVLRQHYV FRQ|DERQR D
UHVXOWDGRYV

BURYLVLRQHV XWLOL]DGEDV
2WURV PRYLPLHQWRYV
6DOGRV DO GH GLFLHPEUH GH

/D FRPSRVLFL3Q GH ORV HS-JUDIHV GH SURYLVLRQHV U3HQVLRQHV \ RWUDV
SRVW HPSOHRU \ U2WUDV UHWULEXFLRQHV D ORV HPSOHDGRV D ODUJR SOL
SHUVRQDOU (Q 2WURV PRYLPLHQWRVY VH SUHVHQWD OD YDULDFL3Q GH ORYV
HQ SODQHV GH SHQVLRQHV \ S30L]DV GH VHJXUR VLQ GHVDJUHJDU HO FRP
SUHVWDFLRQHV SDJDGDV IDFLOLW{QGRVH OD LQIRUPDFL®*Q HQ OD UHIHULGD

(O HS-JUDIH GH U3URYLVLRQHV &RPSURPLVRV \ JDUDQW-DV FRQFHGLGRYV
DVRFLDGDV D ODV JDUDQW-DV ILQDQFLHUDYVY 1RWD \ UHVWR GH H[SRV
FRQFHGLGDV SRU OD 6RFLHGDG

S5SHWULEXFLRQHY SRVW HPSOHR \ RWURYV FRPSURPLVRV D ODUJR SOD]R

&RQIRUPH VH GHVFULEH HQ OD 1RWD OD 6RFLHGDG WLHQH DVXPLGIH
FRPSURPLVRV GH SUHVWDFL3Q GHILQLGD $ FRQWLQXDFL3Q VH GHWDOODQ C
\ RWUDV UHWULEXFLRQHY D ODUJR SOD]JR DO SHUVRQDO TXH VH HQFXHQWUL
DO GH GLFLHPEUH GH \

OLOHV GH HXURV

3DVLYR

SUHMXELODFLRQHVY DFXHUGR ODERUDO
BUHVWDFLRQHVY SRVW HPSOHR H[WHULRUL]DGDV
BUHVWDFLRQHVY SRVW HPSOHR QR H[WHULRUL]DGDV
JRQGR FRVWH ODERUDO GHO SODQ GH UHHVWUXFWXUDFL3Q
,QFHQWLYRV D ODUJR SOD]R




(O GHVJORVH GHO VDOGR QHWR HQ HO %DODQFH FRUUHVSRQGLHQWH D SODQ

OLOHV GH HXURV

2EOLJDFLRQHY HQ %DODQFH SDUD
S5HWULEXFLRQHV SRVW HPSOHR 1RWD
2WUDV UHWULEXFLRQHV D ODUJR SOD]R O SUHMXELPDGR 1RW[D
"©OILFLW  6XSHUjYLW
,PSDFWR GHO O-PLWH GHO DFWLYR
$FWLYR 3DVLYR QHWR HQ EDODQFH
$FWLYRV YLQFXODGRV D SHQVLRQHV
$FWLYR QHWR SRU SHQVLRQHV
3URYLVL:Q QHWD SRU SHQVLRQHYV

$FWLYRV ILQDQFLHURYV HQ OD ILOLDO ,EHUFDMD 9LGD 6 $
,PSRUWH UHJLVWUDGR HQ HO HBFWLYR{ @WRWERY DML YRVU GHO

/IRV FRVWHY GH SUHVWDFLRQHY DO SHUVRQDO UHJLVWUDGRY HQ OD FXHQWD

OLOHV GH HXURV

30DQHVY GH SUHVWDFL3*Q GHILQLGD
$SRUWDFLRQHVY D SODQHVY GH DSRUWDFL3Q GHILQLGH
,QWHUHVHV \ FDUJDV DVLPLODGDV QHWR
'RWDFLRQHV D SURYLVLRQHYV

*DQDQFLDV SOoUGLGDY DFWXDULDOHY GH SUHVWDKFLRQHYV D dDUJR SODJ]R DO SHUVR

,QFOX\H GRWDFLRQHV DQXDOHV D NRGPDKLVM@RVDWXWEPBPV GH HVWXGLR

/IRV LPSRUWHYV UHFRQRFLGRY HQ HO HVWDGR GH FDPELRYVY HQ HO SDWULPRQL

OLOHV GH HXURV

*DQDQFLDV R SOUGLGDY DFWXDULDOHYV GH UHWULEXFLRQHV |SRVW HPSOHR
/ILPLWDFL3Q DO DFWLYR

L:Q VH GHWDOODQ ODV SULQFLSDOHYV KLS®WHVLV ILQDQFLHUR

7LSR GH LQWHUOV WOFQLFR
5HQWDELOLGDG HVSHUDGD GH|ORV DFWLYRV
7DVD DQXDO GH UHYLVL®*Q GH $HQVLRQHYV
7DVD DQXDO GH FUHFLPLHQWR|GH ORV VDODULRV
&UHFLPLHQWR %DVHV &RWL]DAL®*Q 6HIJXULGDG 6RFLIDO
(GDG GH MXELODFL3Q DtRV
7DEODV GH PRUWDOLGDG 3(5
(VSHUDQ]D GH YLGD
3HUVRQDV TXH VH MXELODQ HMHUFLFLR
+RPEUHV
OXMHUHV
3HUVRQDV TXH VH MXELODQ HMHUFLFLR
+RPEUHYV
OXMHUHYV

3(5




IRV WLSRV GH LQWHUOV WOFQLFRVY FRQVLGHUDGRY SDUD OD DFWXDOL]DFL:3(
HQ IXQFL3Q GH OD GXUDFL®*Q GH FDGD FRPSURPLVR \ OD FXUYD GH UHIHUHQ
UHIHUHQFLD ERQRV FRUSRUDWLYRY GH DOWD FDOLGDG FUHGLWLFLD $$ HPL
SDJR HVWLPDGR SDUD HO SDJR GH ODV SUHVWDFLRQHV HQ OD IHFKD HQ TX
PHWRGRORJ-D VHIXLGD SDUD OD FRQVWUXFFL3Q GH OD FXUYD GHO WLSF
'"HQRPLQDWHG &RUSRUDWH ERQGV GH DOWD FDOLGDG $$ GH OD J]RQD HXUR
GDWRV GH %YORRPEHUJ FRPR IXHQWH SULQFLSDO

/ID GXUDFL3*Q PHGLD SRQGHUDGD GH ODV REOLJDFLRQHV SRVW HPSOHR HV Gt
SRQGHUDGD KD VLGR GHO

S5HVWDQWHY SURYLVLRQHYV

$ FRQWLQXDFL*Q SUHVHQWDPRV HO GHWDOOH \ PRYLPLHQWR GXUDQWH HO
5HVWDQWHY SURYLVLRQHVU GHO EDODQFH

OLOHV GH HXURV

DY RWDFLAQHY 5HYHUVLRQH swLoL]DFLRGERPERIPOE v BRYLPLHQWR)

&0{XVXODV VXHOR
3URYLVLRQHV (5(
*DVWRV GH KLSRWHFDUL

'"HPDQGDV HQWUHJDV D H
YLYLHQGD FRPSUDGRUH

PSUD GH
DO

5HVWR GH SURYLVLRQHV|

7TRWDO

&RVWHV ODERUDOHY GH H[SHGLHQWHY GH UHJXODFL3:Q GH HPSOHR

$ GH GLFLHPEUH GH HO HS-JUDIH GH U3URYLVLRQHY O UHVWDQWHV SU
HISHGLHQWHY GH UHJXODFL:Q GH HPSOHR GH ORV HMHUFLFLRV \ SH

PLOHV GH HXURYV PLOHVY GH HXURV DO GH GLFLHPEUH GH 'X
UHDOL]DGR SDJRV SRU LPSRUWH GH PLOHV GH HXURV 'XUDQWH HO H
OLEHUDFL®*Q GH ORV IRQGRVY DVRFLDGRVY D HVWH FRQFHSWR SRU PLOH
FRQWLQJHQFLD OLJDGD D HVWRYVY FRVWHYV ODERUDOHYV

&0 iXVXODV VXHOR

(Q UHODFL:Q DO SRVLEOH LPSDFWR GH OD GHYROXFL®:Q GH ODV FDQWLGD
DSOLFDFL3Q GH ODV GHQRPLQDGDV FOiXVXODV VXHOR ELHQ FRPR FRQVHEFX
WULEXQDOHYV GH ODV FOiXVXODV VXHOR ELHQ SRU DSOLFDFL3Q GHO S5HDC
PHGLGDVY GH SURWHFFL3Q GH FRQVXPLGRUHVY HQ PDWHULD GH FOiXVXODV V
FRQVWLWXLGDV SDUD FXEULU XQ KLSRWOWLFR ULHVJR OHJDO GHULYDGR GF
SUOVWDPRY KLSRWHFDULRY HVWLPDGR HQ PLOHVY GH HXURV DO GH GL

/ID FOjXVXOD GH ,53+ HQ ORV SUOVWDPRV KLSRWHFDULRYV

(O GH GLFLHPEUH GH HO 7TULEXQDO 6XSUHPR HVSD+RO DQWH FULWHU
SURYLQFLDOHVY GHFODU® HQ XQLILFDFL®Q GH GRFWULQD TXH HO -QGLFH
,53+ HUD Y{OLGR \ QR HUD DEXVLYR GDGR TXH VH WUDWD GH XQ -QGLFH R
XQ DQ{OLVLY GH WUDQVSDUHQFLD

(O GH PDU]R GH HO 7-8( GLFW3 VHQWHQFLD GHO $VXQWR & HQ GR
ILMD HO WLSR GH LQWHU®V HQ EDVH D XQ -QGLFH GH UHIHUHQFLD RILFLDO
SRU WDQWR XQ MXH] QDFLRQDO SXHGH H[DPLQDU VL HO -QGLFH GH UHIHUHC
WUDQVSDUHQWH VDOYR TXH GLFKR -QGLFH RILFLDO VH DSOLTXH DO FRQWU
LPSHUDWLYD FRPR VXFHGH SRU HMHPSOR HQ HO FDVR HVSD*RO FRQ ORV S

7UDV HVWD VHQWHQFLD ODV GLVWLQWDY DXGLHQFLDY SURYLQFLDOHYV HVSD



(O 7-8( PHGLDQWH DXWR GH IHFKD GH QRYLHPEUH GH FRQILUP3 OR TX
GH PDU]R GH DFODUDQGR TXH SDUD TXH H[LVWD WUDQVSDUHQFLD QF
FRQVXPLGRU DQWHY GH OD ILUPD GHO FRQWUDWR TXH UHFRMD OD HYROXFL?3
XQD GHILQLFL®*Q FRQFUHWD GHO PLVPR GDGR TXH OD LQIRUPDFL3Q UHODWL"®
\ TXH SRU WDQWR XQ FRQVXPLGRU DWHQWR \ SHUVSLFD] SXGR I{iFLOPHQWI
HQ HO PRPHQWR GH OD FRQFHUWDFL3*Q GH VX SUOVWDPR

(Q HO FDVR GHO *UXSR OD PD\RU FDUWHUD GH SUOVWDPRV UHIHUHQFLD(
FRQYHQLGRV R GH 932 GRQGH HO WLSR GH LQWHU®V OR LPSRQH GH IRUPD L
FOiXVXOD GH GLFKRV SUOVWDPRYV TXHGD IXHUD GHO {PELWR GH DSOLFDFL3C
KD DILUPDGR OD VHQWHQFLD GHO 7-8(

(O UHVWR GH OD FDUWHUD GH SUGVWDPRV UHIHUHQFLDGRV D ,53+ HV HVFD
VLGR DPRUWL]DGRV (OOR KD SURYRFDGR TXH HO Q°PHUR GH GHPDQGDV UHF
VLGR PX\ UHGXFLGR

‘DGR TXH D IHFKD GH IRUPXODFL®*Q GH HVWDV FXHQWDV DQXDOHV WRGDV
IDYRUDEOHY DO *UXSR \ GDGR TXH OD MXULVSUXGHQFLD YLJHQWH VREUH H
FOiXVXOD GH ,53+ FRPR XQD FOiXVXOD QR DEXVLYD HO *UXSR KD FRQVL
FDQWLGDG DOJXQD SRU HVWH ULHVJR OHJDO DO HVWLPDU FRPR UHPRWD (
GHVSUHQGHUVH GH UHFXUVRV TXH LQFRUSRUHQ EHQHILFLRY HFRQ3:*PLFRV SD

*DVWRYVY KLSRWHFDULRYV

(O TULEXQDO 6XSUHPR HVSD+*RO GHFODU3® SRU DEXVLYD HQ VX VHQWHQFLI
QXOLGDG GH OD FOjXVXOD GH JDVWRV GH ORV SUOVWDPRV KLSRWHFDULF
FRQVXPLGRU 6HJ°Q VX FULWHULR VH SURGXFH XQ JUDYH GHVHTXLOLEULR H
ORV EDQFRVY DFUHHGRUHV \ HQ FRQWUD GH ORV FRQVXPLGRUHV /D QXOLGD
FROWUDWR GH SUOVWDPR OR TXH KDFH TXH FRQIRUPH D OD GRFWULQD GHC

GH HQHUR GH TXH GHEDQ DSOLFDUVH ODV UHJODV GHO GHUHFKR QDFL
XQR GH ORV JDVWRYV GHO SUGOVWDPR

(O 7-8( HQ VX 6HQWHQFLD GH GH MXOLR GH UHFRQRFH TXH XQD YH]
JDVWRV VH SXHGH DSOLFDU HO GHUHFKR QDFLRQDO SDUD UHJXODU HO
FDQFHODFL:Q GH KLSRWHFD HQ GHIHFWR GH DFXHUGR HQWUH ODV SDUWHYV
KDFH H[SUHVD PHQFL3*Q D OD SRVLELOLGDG GH QR UHVWLWXLUVH DO FRQ\
LPSXHVWDV SRU HO '"HUHFKR QDFLRQDO FRPR SRU HMHPSOR HO ,PSXHVWR G

(Q GHILQLWLYD HO 7-8( YLQR D FRQILUPDU FRPR Y{OLGD R®®UIHPW HAWH WHD/DOD F |
IRUPD TXH FRUUHVSRQGH DO MXH] QDFLRQDO GHWHUPLQDU HQ DXVHQFLL
HOLPLQDGR GHO FRQWUDWR TX®© JDVWRV GH ORV VXIUDJDGRV SRU HO F
GLVSRVLFLRQHV GH GHUHFKR QDFLRQDO < HVWDV GLVSRVLFLRQHV QDFLRC
7TULEXQDO 6XSUHPR HQ VX MXULVSUXGHQFLD

&RQ EDVH HQ WRGR OR H[SXHVWR DQWHULRUPHQWH \ DWHQGLHQGR D OD H)
KD HYWLPDGR TXH HO ULHVJR D FXEULU SRU HVWD FRQWLQJHQFLD DVFLHQG
GH

&DQWLGDGHY HQWUHJDGDVY D FXHQWD D OD (QWLGDG HQ OD FRPSUD GH YLYL

'H DFXHUGR FRQ OD 6HQWHQFLD GHO 7ULEXQDO 6XSUHPR GH GH GLFLHPE
YLYLHQGDV UHJLGDV SRU OD /H\ ODV HQWLGDGHVY GH FUOGLWR TXH DC
XQD FXHQWD GHO SURPRWRU VLQ H[LJLU OD DSHUWXUD GH XQD FXHQWD
UHVSRQGHU;Q IUHQWH D ORV FRPSUDGRUHV SRU HO WRWDO GH ODV FDQW
LQJUHVDGDY HQ OD FXHQWD R FXHQWDV TXH HO SURPRWRU WHQJD DELHUWD
SURPRWRU $0O GH GLFLHPEUH GH HO %DQFR PDQWLHQH XQD SURYLVL?:
SDUD FXEULU ODV FDQWLGDGHYV TXH KD UHFLELGR D FXHQWD SDUD OD DGTX
KHFKR GH TXH KD\DQ VLGR UHFODPDGDV MXGLFLDOPHQWH

5HVWR GH SURYLVLRQHYV

(O UHVWR GHO VDOGR VH FRUUHVSRQGH FRQ OD FREHUWXUD GH RWURV ULH\



2WURV SDVLYRYV

/D FRPSRVLFL3Q GHO VDOGR GH HVWH HS-JUDIH GHO EDODQFH DO GH GLFLE

OLOHV GH HXURV

BHULRGLILFDFL3Q GH JDVWRV GH SHUVRQDO
2SHUDFLRQHV HQ FDPLQR

&RQWULEXFL3Q DO )RQGR GH *DUDQW-D GH 'HS3VLWR 1RWD
5HVWR

$0 GH GLFLHPEUH GH \ HO HS-JUDIH U5HVWRU UHFRJH SULQFLSDC
SHULRGLILFDGRY SRU HO *UXSR

JROGRV SURSLRYV

(O GHWDOOH GH ORV IRQGRV SURSLRV DO GH GLFLHPEUH GH \ HV HC

OLOHV GH HXURV

&DSLWDO
,QVWUXPHQWRY GH SDWULPRQLR HPLWLGRV GLVWLQWRY GHO FPSLWDO
*DQDQFLDV DFXPXODGDV

5HVHUYD OHJDO

5HVHUYD SRU IRQGR GH FRPHUFLR

5HVHUYDV YROXQWDULDYV

5HVHUYD GH FDSLWDOL]DFL3Q

5HVHUYDV GH UHYDORUL]DFL3Q

2WUDV UHVHUYDV

5HVHUYD OHJDO

5HVHUYD SRU DPRUWL]DFL®*Q IRQGR GH FRPHUFLR
5HVWR GH UHVHUYDV

'H ODV TXH GHULYDGDV GH OD DSOLFDFL®*Q GH &LUFXODU 1IRWD

'H ODV TXH GHULYDGDV GH OD HPLVL®*Q GH LQVWUXPHQWRY GH SDWULPRQLR GLVWLQ
FDSLWDO

5HVXOWDGR GHO HMHUFLFLR
'LYLGHQGRV D FXHQWD
7TRWDO

IRV LOVWUXPHQWRY GH SDWULPRQLR HPLWLGRV GLVWLQWRY GHO FDSLWDO
SUHIHUHQWHY FXHQWD FRQ OD DXWRUL]DFL3Q GHO 6XSHUYLVRU FRPSHWHQW
FRPSXWDEOHY GH SULPHUD FDWHJRU-D 1RWD

(O GHYHQJR \ SDJR GHO FXS3Q DVRFLDGR D HVWRV LQVWUXPHQWRY VH UHFR

GHO SDWULPRQLR QHWR $O GH GLFLHPEUH GH GLFKR SDJR DVFLHQGH

GH HXURV QHWR GH HIHFWR LPSRVLWLYR PLOHV GH HXURYV PLOHYV
GH GLFLHPEUH GH

'XUDQWH HO HMHUFLFLR VH SURGXMHURQ PRYLPLHQWRY HQ ORV IRQGRYV
ORV UHTXLVLWRYV HVWDEOHFLGRYVY HQ HO DUW-FXOR GH OD /H\ GHO ,PSXHV
XQD UHVHUYD LQGLVSRQLEOH VHSDUDGD \ FRQ W-WXOR DSURSLDGR SRU
FDSLWDOL]DFL3Q

$GLFLRQDOPHQWH OD 6RFLHGDG FRQVWLWX\® FRQ FDUJR D UHVHUYDV YR
FRUUHVSRQGLHQWH DO HMHUFLFLR DFRUGH D OR HVWDEOHFLGR HQ HO
6RFLHGDGHYVY SRU LPSRUWH GH PLOHV GH HXURV GH PDQHUD TXH HO L
FDSLWDOL]DFL3Q GHO EDODQFH FRQVROLGDGR DVFHQGL® D GH GLFLHPEUH



(O *UXSR KD LQFUHPHQWDGR SRU LPSRUWH GH PLOHVY GH HXURV ODV U
HVYWDEOHFLGR HQ HO UHIHULGR DUW-FXOR GH OD /H\ GHO ,PSXHVWR GH 6RF
GH ODV UHVHUYDV SRU FDSLWDOL]DFL3Q GHO EDODQFH DVFLHQGH D PLO

'H DFXHUGR FRQ OD GHILQLFL*Q GH 3DUWLGDV 'LVWULEXLEOHW TXH ILIJXUD

DSDUWDGR SiUUblIR HO VDOGR GH ODV PLVPDV DO GH GLFLHPEUH GH
PLOHVY GH HXURV DO GH GLFLHPEUH GH

(Q HO HS-JUDIH U'LYLGHQGRY D FXHQWDU VH UHJLVWUD HO GLYLGHQGR D F

UHSDUWLGR HQWUH ORV DFFLRQLVWDV GXUDQWH HO HMHUFLFLR 1RWD
&DSLWDO

$0 GH GLFLHPEUH GH HO FDSLWDO VRFLDO HVWi FRQVWLWXLGR SRU

DO GH GLFLHPEUH GH GH XQ HXUR GH YDORU QRPLQDO FDGD XQD -QW

SHUWHQHFLHQWHY D OD PLVPD FODVH \ VHULH /DV DFFLRQHV GHO %DQFR H\
$ FRQWLQXDFL3*Q VH GHWDOODQ ORV DFFLRQLVWDVY GH ,EHUFDMD %DQFR 6 ¢

)XQGDFL:*Q %DQFDULD ,EHUFDMD
)XQGDFL3Q &DMD GH $KRUURV GH OD ,QPDFXODGD GH $UDJ3Q
&DMDF-UFXOR )XQGDFL3Q %DQFDULD

JXQGDFL3Q 2UGLQDULD &DMD %DGDMR]

5HVHUYD OHJDO

'H DFEXHUGR FRQ HO 7H[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGDGHY GH &DSLW
HMHUFLFLR HFRQ:PLFR EHQHILFLRV GHEHU{Q GRWDU HO GH GLFKR EHQH
OOHJXH FRPR P-QLPR DO GHO FDSLWDO VRFLDO OLHQWUDV QR VXSHUH |
OD FRPSHQVDFL3Q GH S©UGLGDVY HQ HO FDVR GH TXH QR H[LVWDQ RWUDV UH!'

/D UHVHUYD OHJDO SRGUj XWLOL]DUVH SDUD DXPHQWDU HO FDSLWDO VRFLD
GH FDSLWDO VRFLDO \D DXPHQWDGR

5HVHUYD SRU IRQGR GH FRPHUFLR

/D UHVHUYD SRU IRQGR GH FRPHUFLR HVW; FRQVWLWXLGD FRQIRUPH D OR H]
GH 6RFLHGDGHYV GH &DSLWDO VXSULPLGR SDUD HVWDGRV ILQDQFLHURYV LQL
LQGLVSRQLEOH /D /H\ GH GH MXOLR GH $XGLWRU-D GH &XHQWDV HV
D SDUWLU GHO GH HQHUR GH OD UHVHUYD SRU IRQGR GH FRPHUFLR VH
OD VRFLHGDG \ VHU; GLVSRQLEOH D SDUWLU GH HVD IHFKD HQ HO LPSRI
FRQWDELOL]DGR HQ HO DFWLYR GHO EDODQFH

5HVHUYDV GH UHYDORUL]DFL3Q

/IDV UHVHUYDV GH UHYDORUL]DFL3Q DO GH GLFLHPEUH GH HVWiQ FRPSX
GH OD /H\ 1RWD SRU XQ LPSRUWH GH PLOHVY GH HXURYV PLO
GH

2WUR UHVXOWDGR JOREDO DFXPXODGR

*DQDQFLDY S©O©UGLGDY DFWXDULDOHY HQ SODQHYV GH SHQVLRQHV GH SU

$0 GH GLFLHPEUH GH HO LPSRUWH GH ODV SOUGLGDV DFWXDULDOHYV
PLOHV GH HXURV S©UGLGDV DFWXDULDOHV SRU PLOHV GH HXURV DO C

'HULYDGRV GH FREHUWXUD 5HVHUYD GH FREHUWXUD GH IOXMRYV GH HIF
$0 GH GLFLHPEUH GH HO LPSRUWH GH ODV SOUGLGDV GH YDORU FRC

FREHUWXUDV GH IOXMRV GH HIHFWLYR HV PLOHV GH HXURV SOUGLGD
GLFLHPEUH GH



$FWLYRV ILQDQFLHURY D YDORU UD]J]RQDEOH FRQ FDPELRY HQ RWUR UH®

(VWH HS-JUDIH GH ORV EDODQFHVY UHFRJH HO LPSRUWH QHWR GH ODV YDUL
FODVLILFDGRV D YDORU UD]JRQDEOH FRQ FDPELRVY HQ RWUR UHVXOWDGR JOR
GHEHQ FODVLILFDUVH FRPR SDUWH LQWHJUDQWH GHO SDWULPRQLR QHWR
PRYLPLHQWR ILJXUD GHWDOODGR HQ OD 1RWD

(O GHVJORVH GH DMXVWHV SRU YDORUDFL3Q \ ODV MHUDUTX-DV GH YDORU
VLIXLHQWH

OLOHV GH HXURYV

$MXVWHV SRU -HUDUTX-D YDORU UJRQDEOH
YDORUDHRL?®Q
9DORU
QHWRV [GH L o'yl o
HIHFWR HivHo 1LYHO 1LYHO

LPSRVLW|LYR
,QVWUXPHQWRY GH SDWULPRQLR FRW|LIDGRV
,QVWUXPHQWRY GH SDWULPRQLR QR FRWL]DGRYV
5HQWD ILMD FRWL]DGD
7TRWDO

OLOHV GH HXURYV

$MXVWHVY SRU -HUDUTX-D YDORU UQ]RQDEOH
YDORUDHRL®Q
9DORU
QHWRYV [GH o o'l o
HIHFWR HivHo 1LYHO 1LYHO

LPSRVLW|LYR
,QVWUXPHQWRY GH SDWULPRQLR FRW|LIDGRYV
,QVWUXPHQWRY GH SDWULPRQLR QR FRWL]DGRYV
5HQWD ILMD FRWL]DGD
7RWDO

6LWXDFL3Q ILVFDO
*UXSR )LVFDO &RQVROLGDGR

,EHUFDMD %DQFR WULEXWD HQ U®JLPHQ GH FRQVROLGDFL3Q ILVFDO SRU HO
GHSHQGLHQWH GHO *UXSR Qz FX\D HQWLGDG GRPLQDQWH HV )XQGDFL?3
$KRUURV \ ORQWH 3LHGDG GH =DUDJR]D $UDJ3:Q \ 5LRMD GH DFXHUGR FRQ
9,, GH OD /H\ GH GH QRYLHPEUH GHO ,PSXHVWR VREUH 6RFLHGDGHYV

&RPR FRQVHFXHQFLD GHO FDQMH GH YDORUHV GH MXOLR GH SRU HO TX
%DQFR *UXSR &DMDWUO®V D SDUWLU GHO SHU-RGR LPSRVLWLYR LQLFLDGR H
ODV VRFLHGDGHY SDUWLFLSDGDV SRU ©VWH TXH FXPSO-DQ ORV UHTXLVLWR\
&RQVROLGDFL®Q ILVFDO

, JXDOPHQWH ,EHUFDMD %DQFR HVW; LQWHJUDGR HQ HO *UXSR GH ,9% Qz
HQWLGDG GRPLQDQWH HV OD )XQGDFL3Q %DQFDULD ,EHUFDMD

(MHUFLFLRVY VXMHWRYV D LQVSHFFL2®*Q ILVFDO

/ID 6RFLHGDG WLHQH VXMHWRY D LQVSHFFL3Q ORV SHU-RGRV LPSRVLWLYRYV
,PSXHVWR VREUH 6RFLHGDGHYV \ SDUD HO UHVWR GH WULEXWRV ORV SHU-R

VLIXLHQWHY $ HVWH UHVSHFWR HQ MXOLR GH VH LQLFLDURQ DFWXD
HMHUFLFLRYV D DPERV LQFOXLGRV GHO ,PSXHVWR VREUH 6RFLHG
FRPSUHQGLGRYVY HQWUH MXOLR \ GLFLHPEUH GH DPERV LQFOXLGRV S

\ SRU ObV UHWHQFLRQHV H LQJUHVRV D FXHQWD VREUH UHQGLPLHQWRYV
UHQGLPLHQWRY GHO FDSLWDO PRELOLDULR 'LFKDV DFWXDFLRQHV ILQDOL]D
GH ILUPHVY WUDV OD ILUPD GH DFWDV GH FRQIRUPLGDG



3RU RWUD SDUWH HQ UHODFL:Q FRQ HO ,PSXHVWR VREUH 6RFLHGDGHV GH

*UXSR &DMDWU®V VRFLHGDG DEVRUELGD SRU ,EHUFDMD %DQFR HQ \ GH
GH VH UHFLEL® FRPXQLFDFL®Q GH LQLFLR GH DFWXDFLRQHV GH LQVS
FRPSOHPHQWDULDV \ VROLFLWXGHYV GH UHFWLILFDFL®Q SUHVHQWDGDV SRU
WDPEL©®©Q WXYLHURQ ILQ HQ MXQLR FRQ FRQIRUPLGDG

'HELGR D SRVLEOHV LQWHUSUHWDFLRQHYVY GLIHUHQWHV GH OD QRUPDWLYD

SDVLYRV ILVFDOHVY GH FDU{FWHU FRQWLQJHQWH TXH QR VRQ VXVFHSWLEOH)\
RSLQL3*Q GHO &RQVHMR GH $GPLQLVWUDFL3*Q \ GH OD 'LUHFFL3Q GH OD 6RF
SXGLHUD GHULYDUVH QR DIHFWDU-D VLIJQLILFDWLYDPHQWH D OD VLWXDFL3Q

&RQFLOLDFL3Q GH ORV UHVXOWDGRY FRQWDEOH \ ILVFDO

$ FROQWLQXDFL3*Q VH SUHVHQWD OD FRQFLOLDFL3Q HQWUH HO UHVXOWDGR
\ HO JDVWR SRU ,PSXHVWR VREUH EHQHILFLRYV

OLOHV GH HXURV

5HVXOWDGR DQWHV GH LPSXHVWRV
,PSXHVWR VREUH EHQHILFLRV DO WLSR LPSRVLWLYR GHO
(IHFWR GH ODV GLIHUHQFLDV SHUPDQHQWHYV
,QIUHVRV SRU GLYLGHQGRYV

"HWHULRURYV UHQWD YDULDEOH QR FRWL]DGD
$PRUWL]DFL3Q GHO IRQGR GH FRPHUFLR
2WURYV

"HGXFFLRQHV \ ERQLILFDFLRQHV GH OD FXRWD FRQ RULJHQ HQ
'"REOH LPSRVLFL3Q VREUH GLYLGHQGRYV
2WUDV GHGXFFLRQHV HQ OD FXRWD
*DVWR GHO HMHUFLFLR SRU HO LPSXHVWR VREQWUDHS@HIWEGRVHH JLVWUDGR FRQ F
OD FXHQWD GH UHVXOWDGRYV
$MXVWHV HQ HO JDVWR GHO LPSXHVWR GH HMHUFLFLRY DQWHULRUHV
7RWDO JDVWR SRU LPSXHVWR VREUH EHQHILFLRV
'"HO FXDO JDVWR SRU LPSXHVWRYV FRUULHQWHYV
'"HO FXDO JDVWR SRU LPSXHVWRV GLIHULGRYV

(O JDVWR SRU ,PSXHVWR VREUH 6RFLHGDGHV KD LQFUHPHQWDGR HQ HO HNM
PLOHV GH HXURV FRPR FRQVHFXHQFLD GH ORV LPSXHVWRV GLIHULGRY UHOD
GLIHUHQFLDV WHPSRUDULDYV LQFUHPHQWR GH PLOHV GH HXURV HQ HO F



(Q ORV HMHUFLFLRYVY DQWHULRUHV D VH RULIJLQDURQ UHQWDV VXVFHSW
GHGXFFL:Q SRU UHLQYHUVL:Q GH EHQHILFLRV H[WUDRUGLQDULRV KDELC

UHLQYHUVL:Q GH OD FLWDGD GHGXFFL3Q (Q HO VLIXLHQWH FXDGUR VH GHW
D OD PLVPD

OLOHV GH HXURYV
$+tR GH
$+R REWHQFL3Q UHQWD SHQWDWHWRUDGD|DFL3Q
UHLQYHUVL:3Q

1RWD ORV GDWRV GH \ D3RV DQWHULR UG FULHIQ HADHDF D URDH EEHFLFDMDY G R VOV &®H B DAHD $K DU BBRND J WIGRQWH G|
5LRMD

,PSXHVWRV GLIHULGRYVY GHXGRUHV \ DFUHHGRUHYV

$O DPSDUR GH OD QRUPDWLYD ILVFDO YLJHQWH HQ (VSD+*D VXUJHQ GHWHUP
ILVFDOHVY TXH GHEHQ VHU WHQLGRYVY HQ FXHQWD DO WLHPSR GH FXDQWLILFD!I

EHQHILFLRVY (O VDOGR \ HO PRYLPLHQWR GH ORV LPSXHVWRYV GLIHULGRV UH
GH \ VRQ ORV VLIXLHQWHYV

OLOHV GH HXURV

,PSXHVWRV,PSXHVWRYV
GLIHULQRVGLIHULQRYV
GHXGRUHWFUHHGRUHV

6DOGRV DO GH GLFLHPEUH GH
5HJXODUL]DFL*Q HMHUFLFLR DQWHULRU \ RWURYV
*HQHUDGR HQ HO HMHUFLFLR

$SOLFDGR HQ HO HMHUFLFLR

9DULDFL*Q ,PSXHVWRV GLIHULGRY DSOLFDGRV VREUH HO SDWULPRQLR QHWR
6DOGRV DO GH GLFLHPEUH GH
5HJXODUL]DFL*Q HMHUFLFLR DQWHULRU \ RWURYV
*HQHUDGR HQ HO HMHUFLFLR

$SOLFDGR HQ HO HMHUFLFLR

9DULDFL:*Q ,PSXHVWRV GLIHULGRY DSOLFDGRV VREUH HO SDWULPRQLR QHWR
6DOGRV DO GH GLFLHPEUH GH




(O GHWDOOH GH ORV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV GH OL
WHPSRUDULD \ FUOGLWR ILVFDO HV HO VLIXLHQWH

OLOHV GH HXURYV
$FWLYRV ILVFDOHY GLIHULGRV 3DVLYRV ILVFDO

'"HWHULRUR DFWLYRV ILQDQFLHURYV
&RPSURPLVRV SRU SHQVLRQHV \ RWUDV SURYLVLRQH
,QPRYLOL]DGR

2ZWURV DMXVWHYV

7TRWDO GLIHUHQFLDV WHPSRUDULYDVY FRQ FHQWUDSDUWLGD HQ
OD &XHQWD GH 5HVXOWDGRYV

&DUWHUD
&REHUWXUDV GH IOXMRV GH HIHAWLYR
$FWXDULDOHV

7TRWDO GLIHUHQFLDV WHPSRUDULYDY FRQ FRQWUDSDUWLGD HQ
HO SDWULPRQLR QHWR

&UOGLWR SRU %,1 SHQGLHQWHY &6H FRPSHQVDU
&UOGLWR SRU GHGXFFLRQHY SHQGLHQWHV [GH DSOLFDU
7TRWDO FUOGLWRYV ILVFDOHV

(O GHVJORVH GHO LPSXHVWR VREUH EHQHILFLRY DVRFLDGR D FDGD SDUWL(
JDVWRYV UHFRQRFLGRV HV HO VLIXLHQWH

OLOHV GH HXURYV

30UGLGDV \ JDQDQFLDV DFWXDULDOHV WWBPIFQHY GH SHQVLRQHV GH S{|H
GHILQLGD

&DPELRY GHO YDORU UD]JRQDEOH GH ORV LQYWUXPHQWRY ¢H SDWULPRQLR YDORUDGF
D YDORU UDJRQDEOH FRQ FDPELRVY HQ RWUR YHVXOWDGR JQPREDO

3DUWLGDV TXH QR VHU{Q UHFODVLILFDGDV DJUHVXOWDGRYV

L, QVWUXPHQWRY GH GHXGD D YDORU UD]J]RQBROH FRQ FDPELRV HQ RWUR PJHVXOWD
JOREDO

*DQDQFLDV R SOUGLGDV GH YDORU FRQWDELDL]DGDY HQ HQ SDWULPRQLR[QHWR
7UDQVIHULGR D UHVXOWDGRYV
&REHUWXUDV GH IOXMRV GH HIHFWLYR SRUFL:Q HIHFWLYD
3DUWLGDV TXH SRGU;jQ VHU UHFODVLILFDGDVW D UHVXOWDGRYV

6HJ°Q OD QRUPDWLYD ILVFDO \ FRQWDEOH YLJHQWH H[LVWHQ GHWHUPLQDC
WHQLGDV HQ FXHQWD D OD KRUD GH FXDQWLILFDU HO FRUUHVSRQGLHQWH .
DFWLYLGDGHYV FRQWLQXDGDV

(Q HO 5HDO '"HFUHWR OH\ GLR OD FRQGLFL3Q GH DFWLYRV JDUDQW
DFWLYRV ILVFDOHY JHQHUDGRV SRU GRWDFLRQHVY SRU GHWHULRUR GH OR’
SRVLEOHV LQVROYHQFLDVY GH ORV GHXGRUHV QR YLQFXODGRV FRQ HO VXM
(QWLGDGHVY GH 'HUHFKR 3°EOLFR DV- FRPR ORV FRUUHVSRQGLHQWHYV D SU!
SUHYLVL®Q VRFLDO \ HQ VX FDVR SUHMXELODFL3Q HQ DGHODQWH UDFWLYR)

/IRV DFWLYRV ILVFDOHV PRQHWL]DEOHV SXHGHQ FRQYHUWLUVH HQ FUGOGLWR
HQ ORV VXSXHVWRV HQ TXH HO VXMHWR SDVLYR SUHVHQWH S©OUGLGDV FR
OLTXLGDFL®*Q R LQVROYHQFLD MXGLFLDOPHQWH GHFODUDGD $VLPLVPR SRG
XQD YH] WUDQVFXUULGR HO SOD]R GH D+tRV FRPSXWDGR GHVGH HO °OWL
SURGX]FD HO UHJLVWUR FRQWDEOH GH WDOHYVY DFWLYRV 3DUD PDQWHQHU O
XQD SUHVWDFL:Q SDWULPRQLDO GHO DQXDO VREUH HO LPSRUWH GH OR!

(Q HO HMHUFLFLR HO LPSRUWH QHWR GH DFWLYRV \ SDVLYRV ILVFD
WHPSRUDULDYVY DVFLHQGH D PLOHV GH HXURYV PLOHV GH HXURV DC



7DO FRPR VH KD LQGLFDGR DQWHULRUPHQWH XQD SDUWH GH ORV DFWLYRYV
VRQ H[LJLEOHV IUHQWH D OD $GPLQLVWUDFL3Q S°EOLFD HQ ODV FLUFXQVW
PRQHWL]DEOHYVY ODV FXDOHV VXSRQHQ TXH VX UHFXSHUDELOLGDG QR GHSH
IXWXUDV SRU OR TXH VX UHJLVWUR HVW; MXVWLILFDGR $0O GH GLFLHPEUF

GLIHULGRYVY DVFLHQGH D PLOORQHYVY GH HXURYV PLOORQHY GH HXURV DO

3RU RWUD SDUWH DO GH GLFLHPEUH GH VH HOQOFXHQWUDQ UHJLVWUD

LPSRQLEOHYV QHJDWLYDYV SHQGLHQWHY GH FRPSHQVDU \ SRU GHGXFFLRQHYV
PLOHV GH HXURYV PLOHV GH HXURV DO GH GLFLHPEUH GH

DFWLYRV ILVFDOHV VH JHQHUDURQ IXQGDPHQWDOPHQWH SRU ODV SOUGLC
FDUiFWHU H[WUDRUGLQDULR \ QR UHFXUUHQWH GHELGR IXQGDPHQWDOPHQ
LQPRELOLDULRYV HQ \ GH ORV DFWLYRV UHQHJRFLDGRYV HQ WDO FRPR
GLFKRY HMHUFLFLRV

IRV FUOGLWRYV ILVFDOHV GHVFULWRV HQ HO DSDUWDGR DQWHULRU VH HC
FRQVLGHUDFL3Q GH TXH VH SRGU{Q REWHQHU EHQHILFLRV ILVFDOHV IXWXUI
EDVHV LPSRQLEOHYVY QHJDWLYDV HQ XQ SOD]R UD]JRQDEOH 'H DFXHUGR FRQ
WHPSRUDO GH FRPSHQVDFL:Q SDUD HVWRY DFWLYRV ILVFDOHYV GLIHULGRYV

'H DFXHUGR FRQ HO SODQ GH QHJRFLR GH ,EHUFDMD %DQFR DSUREDGR SRU
HO GH HQHUR GH \ FRQ ODV SUR\HFFLRQHV GH OD 'LUHFFL3Q TXH KDQ
GHO WHVW GH GHWHULRUR GHO )RQGR GH &RPHUFLR \ SDUD RWURV UHSRI
ILVFDOHV IXWXUDV VXILFLHQWHY TXH SHUPLWDQ OD UHFXSHUDFL®*Q GH HV\
6RFLHGDG FRQVLGHUD TXH H[LVWH XQD HYLGHQFLD REMHWLYD FRQYLQFHQ
GLIHULGRVY (Q OD 1RWD VH GHVFULEH OD MXVWLILFDFL:Q GH ODV KLS3*W
GHO SODQ GH QHJRFLR FRQVLGHUDGR SRU OD 6RFLHGDG DV- FRPR OD MXV\
SURGXFLGDVY HQ HO PLVPR HQ DRV DQWHULRUHY TXH SRGU-DQ FRPSURPHWH

'H DFEXHUGR FRQ ODV SUR\HFFLRQHV ILQDQFLHUDV FRPHQWDGDV DQWHULRL
SDUD UHFXSHUDU ORV DFWLYRV SRU LPSXHVWRYV GLIHULGRV UHJLVWUDGRF

,QIRUPDFL®*Q VREUH 50JLPHQ ILVFDO HVSHFLDO GH ODV IXVLRQHV HVFL
DFWLYRV \ FDQMH GH YDORUHY HQ HO ,PSXHVWR VREUH 6RFLHGDGHYV

(Q HO HMHUFLFLR VH SURGXMR OD RSHUDFL3Q GH VHJUHJDFL3*Q SDUD
ILQDQFLHUD HQ YLUWXG GH OD FXDO VH FUH® OD 6RFLHGDG \ TXH VXSRQH
&DMD GH $KRUURV \ ORQWH GH 3LHGDG GH =DUDJR]D $UDJ®*Q \ 5LRMD DIHF\
°QLFDPHQWH HQ ©VWD ORV DFWLYRV \ SDVLYRV DIHFWRV D OD 2EUD EHQ®
3LHGDG \ GHWHUPLQDGRY HOHPHQWRY GHO SDWULPRQLR DUW-VWLFR UHOD
JHQHUDQ LQJUHVRYV

(Q HO HMHUFLFLR VH SURGXMR OD DSRUWDFL3Q GH DFWLYRV D IDYRU GF
*UXSR VHJ°Q VH HVWDEOHFH HQ OD /H\ GH GH RFWXEUH VREUH V
LQPRELOLDULRY GHO VHFWRU ILQDQFLHUR UHVSHFWR GH OD FXDO VH RSW?:
9,,, GHO 7-WXOR 9,, GHO 7TH[WR 5HIXQGLGR GH OD /H\ GHO ,PSXHVWR VREUH ¢
HO DUW-FXOR GH OD FLWDGD /H\

(Q HO HMHUFLFLR WXYR OXJDU OD DGTXLVLFL3Q GH %DQMD *WRQRR&DMDW
6 $ 'LFKD RSHUDFL®*Q VH DFRJL® DO U©®JLPHQ HVSHFLDO GH ODV IXVLRQHV
FDQMH GH YDORUHYVY UHJXODGR HQ HO &DS-WXOR 9,,, GHO 7-WXOR 9,, GHO 7F
6RFLHGDGHYV (Q YLUWXG GH GLFKR SURFHVR ,EHUFDMD HQWUHJ3 D ORV DFF
GH OD SDUWLFLSDFL:Q GH ,EHUFDMD %DQFR UHFLELHQGR D FDPELR HO
&DMDWUOGV D WUDYOV GH VX ILOLDO ,EHUFDMD %DQFR

(Q HO HMHUFLFLR VH SURGXMR OD RSHUDFL®*Q GH IXVL3Q SRU DEVRUFL:3Q
%DQFR *UXSR &DMDWU®GV 6 $ \ WDPELOQ WXYR OXJDU OD IXVL3Q SRU DEVR
6 $ 'LFKDV RSHUDFLRQHV VH DFRJLHURQ DO U®JLPHQ HVSHFLDO GH ODV
DFWLYRV \ FDQMH GH YDORUHV UHJXODGR HQ HO &DS-WXOR 9,,, GHO 7-W)
,PSXHVWR VREUH 6RFLHGDGHY DSUREDGR PHGLDQWH HO 5HDO 'HFUHWR /HJL

(Q HO HMHUFLFLR VH SURGXMR OD RSHUDFL2®*Q GH IXVL3Q SRU DEVRUFL:3Q

,EHUFDMD 3DWULPRQLRV 6 * & 6 $8 'LFKD RSHUDFL3Q VH BRRM3 DO UC

HVFLVLRQHV DSRUWDFLRQHVY GH DFWLYRV \ FDQMH GH YDORUHV UHJXODGH
GH GH QRYLHPEUH GHO ,PSXHVWR VREUH 6RFLHGDGHYV



/D LQIRUPDFL:Q UHODWLYD D ODV RSHUDFLRQHV GH HMHUFLFLRV DQWHULR
HVSHFLDO ILJXUD HQ ODV QRWDV ILVFDOHVY GH ODV FXHQWDYV DQXDOHV GH O

9DORU UD]JRQDEOH GH ORVY DFWLYRV \ SDVLYRV ILQDQFLHURYV

L
EUH GH \

HV

FRPSDUDGR FRQ
IHFKD DVLPLVPR VH LQFOX\H XQ GHVJORVH GHO
\

QXDFL*Q VH GHWDOOD HO YDORU UD]J]RQDEOH GH OR
U

VX FRUUHVSRQGL HQ
YDO

OLOHV GH HXURYV

7TRWDO EI

-HUDUTX-D YDORU UQ

OB@F QDE

OHLYHO

1LY

HO

(IHFWLYR VDOGRV HQ HI
FHQWUDOHV \ RWURV GHS3V

$FWLYRV ILQDQFLHURYV PDQ

$FWLYRV ILQDQFLHURV Q
QHJRFLDFL3Q YDORUDGRYV
YDORU UDJRQDEOH FRQ FDP

$FWLYRV ILQDQFLHURV D
FDPELRVY HQ RWUR UHVXOW

$FWLYRV ILQDQFLHURV D FHR
'"HULYDGRV O FRQWDELOLGD

HFWLYR H
LWRYV D OO0

WHQLGRYV

R GHvwL
REOLJDWHR
ELRV HQ U

DORU UD
DGR JORED

VWH DPRUY
G GH FREH

Q EDQFRV
YLVWD

S5DUD QHJR

QDGRV D
ULDPHQWHE
HVXOWDGH

RQDEOH H
O

WL]DGR
UWXUDV

FLDU

7TRWDO DFWLYRV ILQDQFLHU

RV

3DVLYRV ILQDQFLHURYV A
QHJRFLDU

S3DVLYRV ILQDQFLHURYV D FR

DQWHQLG

VWH DPRU
G GH FREH

'"HULYDGRV O FRQWDELOLGD

RV SDUD

WL]DGR
UWXUDV

7RWDO SDVLYRV ILQDQFLHU

RV

OLOHV GH HXURYV

7TRWDO EI

-HUDUTX-D YDORU UQ

OB@F QDE

OHLYHO

1LY

HO

(IHFWLYR VDOGRV HQ HI
FHQWUDOHYV \ RWURV GHS?3V,|

$FWLYRV ILQDQFLHURY PDQ
$FWLYRV ILQDQFLHURV Q

QHIJRFLDFL:Q YDORUDGRYV
YDORU UD]JRQDEOH FRQ FDP

$FWLYRV ILQDQFLHURV D
FDPELRV HQ RWUR UHVXOW

$FWLYRV ILQDQFLHURV D FHR
'"HULYDGRV O FRQWDELOLGH

HFWLYR H
LWRYV D OO

WHQLGRV
R GHVWL

REOLJDWHR
ELRV HQ U

DORU UD
DGR JORED

VWH DPRUY
G GH FREH

Q EDQFRV
YLVWD

EDUD QHJR

QDGRV D
ULDPHQWH
HVXOWDGH

RQDEOH H
(0]

WL]DGR
UWXUDV

FLDU

7TRWDO DFWLYRV ILQDQFLHU

RV

3DVLYRV ILOQDQFLHURYV A
QHJIJRFLDU

3DVLYRV ILQDQFLHURYV D FHR

DQWHQLG

VWH DPRU
G GH FREH

'"HULYDGRV O FRQWDELOLGD

RV SDUD

WL]DGR
UWXUDV

7TRWDO SDVLYRV ILQDQFLHU

RV

JRQDEOH

1LYHO

JRQDEOH

1LYHO

/IRV FULWHULRY XWLOL]DGRVY HQ OD GHWHUPLQDFL3Q GH ORV YDORUHV UD]RC

p 1LYHO
p 1LYHO

XWLOL]DQGR ORV SUHFLRV FRWL]DGRY HQ PHUFDGRV DFWLYRV S
XWLOL]DQGR SUHFLRVY FRWL]DGRY HQ PHUFDGRYVY DFWLYRV SDUD

YDORUDFL*Q HQ ODV TXH WRGRV ORV LQSXWV VLIQLILFDWLYRV HVW;Q I
LQGLUHFWDPHQWH REVHUYDEOHYV



p 1LYHO XWLOL]DQGR WOFQLFDV GH YDORUDFL®*Q HQ ODV TXH DOJ°Q LQS:
PHUFDGR REVHUYDEOHYV

(Q SDUWLFXODU ODV WOFQLFDV GH YDORUDFL®Q XWLOL]DGDV HQ ORV QLYHC
SDUD OD GHWHUPLQDFL3Q GH ORV YDORUHV UD]JRQDEOHV KDQ VLGR

p 9DORUHV UHSUHVHQWDWLYRY GH GHXGD \ SHUPXWDV ILQDQFLHUDV GH Wl
YDORUDFL:Q EDVDGDV HQ HO GHVFXHQWR GH ORV IOXMRV XWLOL]DQGR (
PHUFDGR SDUD LQVWUXPHQWRY VLPLODUHYV

p 2SFLRQHV VH YDORUDQ PHGLDQWH OD DSOLFDFL*Q GH PRGHORYV DFHSWD
DTXHOORV FDVRV HQ ORV TXH QR VH GLVSRQJD GH XQ PRGHOR GH YD!
FRWL]DFL:Q IDFLOLWDGD SRU ODV FRQWUDSDUWHYV

p ,QVWUXPHQWRY GH SDWULPRQLR YDORUDGRV D YDORU UD]JRQDEOH (Q Jt
GDWRV GH PHUFDGR GLUHFWD R LQGLUHFWDPHQWH REVHUYDEOHV VX YD
FRWL]DGRV R GH WUDQVDFFLRQHV UHDOL]DGDV HQ PHUFDGRV DFWLYRYV ¢
TXH QR VH GLVSRQJD GH LQIRUPDFL3Q GH PHUFDGR VXILFLHQWH VX YDOF
GH ORV IOXMRV GH HIHFWLYR HVWLPDGRVY ORV FXDOHV VH GHULYDQ GH
SDUWLFLSDGDV SDUD XQ SHULRGR JHQHUDOPHQWH GH FLQFR DRV FDOF
UHVLGXDO (VWRV IOXMRV VH KDQ GHVFRQWDGR XVDQGR WLSRV GH PHUFD

p $FWLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR O 3UOVWDPRV \ DQWLFLS
XWLOL]DGD VH KD EDVDGR HQ HO GHVFXHQWR GH ORV IOXMRV IXWXURYV
YHQFLPLHQWR \ GH UHSUHFLDFL3*Q FDOFXODQGR ORV LQWHUHVHV D SD!
LQWHUEDQFDULR $GLFLRQDOPHQWH VH KD WHQLGR HQ FXHQWD XQD DPR!
WRWDO (VWH SRUFHQWDMH HVW; EDVDGR HQ LQIRUPDFL3Q KLVW3ULFD G
LQWHUQD

(O LPSDFWR GH XQ LQFUHPHQWR GH SXQWRV E{jVLFRV HQ OD FXUYD GH
VXSRQGU-D XQD UHGXFFL3Q GHO YDORU UD]JRQDEOH GHO

(Q HVYWH FDVR VH HVWLPD TXH QR H[LVWHQ GLIHUHQFLDV VLJQLILFDWLY
FRQWDEOH GHO FUOGLWR D OD FOLHQWHOD \ VX YDORU UD]JRQDEOH \D T
SURYLVLRQHV SRU ULHVJR GH FU©OGLWR SDUD VX FDUWHUD FRQIRUPH I
DSOLFDFL®*Q \ TXH VH FRQVLGHUD VXILFLHQWH SDUD FXEULU GLFKR ULHV
PHUFDGR SDUD GLFKRV DFWLYRV ILQDQFLHURY HO LPSRUWH SRU HO TX
LOQOWHUHVDGDYV SRGU-D UHVXOWDU GLVWLQWR D VX YDORU QHWR UHJLVW
FXHQWD ODV SOUGLGDV HVSHUDGDV \ FRQWDELOL]DGDV VLIJXLHQGR OD !
HVWLPDFL3Q GH ODV TXH SRGU-D KDEHU HQ HO IXWXUR

p '"HS3VLWRYV &OLHQWHOD /D WOFQLFD GH YDORUDFL3Q XWLOL]DGD VH K
IXWXURV HVWLPDGRVY FRQVLGHUDQGR ODV IHFKDV GH YHQFLPLHQWR \ GH
SDUWLU GH OD FXUYD GH WLSRV GH LQWHU®V GHO LQWHUEDQFDULR

p 9DORUHV UHSUHVHQWDWLYRYVY GH GHXGD HPLWLGRV 6H KDQ YDORUDGR X
LQVWUXPHQWRY VLPLODUHYV

/IDV FDXVDV SRU ODV TXH SXHGHQ H[LVWLU GLIHUHQFLDV HQWUH HO YDO
LOQVWUXPHQWRYV ILQDQFLHURY VRQ ODV VLIXLHQWHYV

p (Q ORV LQVWUXPHQWRY HPLWLGRV D WLSR ILMR HO YDORU UD]RQDEO
HYROXFL:Q GH ORV WLSRV GH LQWHU®VY GH PHUFDGR /D YDULDFL3Q HV V)
GHO LOQVWUXPHQWR

p (Q ORV LQVWUXPHQWRY HPLWLGRV D WLSR YDULDEOH HO YDORU UD]RQ!
PiUIJHQHY UHVSHFWR DO WLSR GH LQWHU®V GH UHIHUHQFLD KDQ YDULDG
PiUJHQHVY VH PDQWLHQHQ FRQVWDQWHY HO YDORU UD]J]RQDEOH FRLQFLGF
GH UHSUHFLDFL®*Q (Q HO UHVWR GH IHFKDV H[LVWH ULHVJR GH WLSR G
GHWHUPLQDGRYV

/ID 6RFLHGDG UHDOL]D XQ DQjOLVLV SDUD HYDOXDU VL ORV QLYHOHV GH M
FODVLILFDQ ORV LQVWUXPHQWRYV ILQDQFLHURY SXHGHQ KDEHU YDULDGR (¢
HOQWUH GLFKRVY QLYHOHY VH FRQVLGHUD TXH ©VWDV VH KDQ SURGXFLGR DO
'XUDQWH HO HMHUFLFLR \ QR KD KDELGR LQVWUXPHQWRYV ILOQDQFLHU
FULWHULRY GH QLYHO \ \ KD\DQ SDVDGR D YDORUDUVH FRQ FULWHULRYV GF



(Q HO FDVR GH GHWHUPLQDGRV LQVWUXPHQWRY ILQDQFLHURV IXQGDPHQW
ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU OD FDUWHUD GH DFWLYRV ILQD(¢
REOLJDWRULDPHQWH D YDORU UD]RQDEOH FRQ FDPELRV HQ UHVXOWDGRYV
ILQDQFLHURY VXV FDPELRV HQ HO YDORU UD]RQDEOH WLHQHQ FRQWUDSDU!
HIHFWR HQ OD FXHQWD GH S©UGLGDV \ JDQDQFLDYV SURGXFLGR SRU ORV FDF
FODVLILFDGR HQ IXQFL3Q GHO QLYHO GH MHUDUTX-D GHO YDORU UD]RQDEO
ILQDQFLHURYV

OLOHV GH HXURYV

1LYHO
1LYHO
1LYHO

$ FRQWLQXDFL*Q GHQWUR GH OD MHUDUTX-D GH YDORU UD]JRQDEOH SDUL
FRQFLOLDFL®*Q GH ORV VDOGRV GH DSHUWXUD FRQ ORV VDOGRV GH FLHUUH
GXUDQWH HO HMHUFLFLR DWULEXLEOHV D OR VLIJXLHQWH

OLOHV GH HXURYV
$FWLYRV

ILQDQFLHU
QR REwLYRV

$FWLYRVGHVWLQEdh%ﬂ§;;JUR%DQLYRV

ILQDQFLH QRN RFLDF RQDE( QFL%URV

PDQWHQ|GRVNORUD|G iy QlGRV

SDUD QHJRFEODWJ DE PRl H/%((,)H\;I RFLDU
UH

UD]RQDE( RRED b

FDPELRV| HQ

UHVXOWDGRYV

6DOGRV DO GH HQHUR GH

5HVXOWDGRYVY UHFRQRFLGRV HQ D FXHQW|D GH SOU|IGLGDV \
JDQDQFLDVY \R HQ HO HVWDGR |[GH LQJUHVRV \ JDYWRYV
UHFRQRFLGRYV

&RPSUDV

9HQWDV

(PLVLRQHYV

IJLTXLGDFLRQHV \ YHQFLPLHQWRYV

7TUDQVIHUHQFLDYV GHVGH R KDFLD HO QLYHO GHQWUR R IXHUD
GH ODV FDUWHUDV GHVFULWDV

6DOGRV DO GH GLFLHPEUH GH




OLOHV GH HXURV
$FWLYRV

ILOQDQFLHU
OR I%\éWLYRV

$FWLYRVGHVWLQEdh9YD[5)QOFRLJ RVDQLYRV
ILODQFLHQ@RIVMRFLDJF RQDE( QFL-|URV
PDQWHQLGRNMORUDI|G RV L GRV
SDUD QHJRFEOIU] DE IiJL %%8# RFLDU

UH
UD]JRQDEC( 5 EDO

FDPELRV| HQ

UHVXOWPDGRYV

6DOGRYVY DO GH HQHUR GH

5HVXOWDGRY UHFRQRFLGRVY HQ Op FXHQWD|GH souUuGYGDV \
JDQDQFLDV \ R HQ HO HVWDGR GH LQJUHVRY \ JDVWR
UHFRQRFLGRYV

&RPSUDV
9HQWDYV

(PLVLRQHYV

ILTXLGDFLRQHV \ YHQFLPLHQWRYV

7TUDQVIHUHQFLDY GHVGH R KDFLD HO QLYHO® GHQWUR R IXHUD
GH ODV FDUWHUDV GHVFULWDV

GH GLFLHPEUH GH

(O YDORU UD]RQDEOH GH ODV LQYHUVLRQHVY HQ ORV IRQGRV GH FDSLWD(
YDORUDFLRQHV TXH SURSRUFLRQD SHUL:GLFDPHQWH OD HOQWLGDG JHVWRUD
EDVDQ FRQ FDUjFWHU JHQHUDO HQ ODV GLUHFWULFHY PDUFDGDV SRU OD (9¢
$VVRFLDWLRQ

7HQLHQGR HQ FXHQWD ORV LPSRUWHV GH HVWDV LQYHUVLRQHV OD 6RFLHG
SURGXFLU-DQ HQ VX YDORU UD]JRQDEOH FRPR FRQVHFXHQFLD GH FDPELRV S
GLFKR YDORU HQ QLQJ°Q FDVR WHQGU-DQ XQ LPSDFWR VLJQLILFDWLYR HQ
SDWULPRQLR QHWR GH ,EHUFDMD %DQFR

2WUD LQIRUPDFL3Q VLJQLILFDWLYD

5LHVJRV FRQWLQJHQWHYV

$ FRQWLQXDFL3Q VH PXHVWUD HO GHWDOOH DO GH GLFLHPEUH GH \
DVXPLGR SRU OD 6RFLHGDG

OLOHV GH HXURV

$YDOHV \ RWUDV FDXFLRQHV SUHVWDGDV

$YDOHV ILQDQFLHURV

2WURYV DYDOHV \ FDXFLRQHV

&UOGLWRY GRFXPHQWDULRY LUUHYRFDEOHYV
(PLWLGRV LUUHYRFDEOHYV

&RQILUPDGRY LUUHYRFDEOHYV

$FWLYRV DIHFWRV D REOLJDFLRQHVY GH WHUFHURYV

8QD SDUWH VLIJQLILFDWLYD GH HVWRV LPSRUWHY OOHJDU; D VX YHQFLPLHQ
GH SDJR SDUD OD 6RFLHGDG SRU OR TXH HO VDOGR FRQMXQWR GH HVWRYV
FRPR XQD QHFHVLGDG IXWXUD UHDO GH ILQDQFLDFL®*Q R OLTXLGH] D FRQFHG

/IRV LQJUHVRV REWHQLGRV GH ORV LQVWUXPHQWRYV GH JDUDQW-D VH UH
FRPLVLRQHVU H U,QJUHVRV SRU LQWHUHVHVU SRU HO LPSRUWH FRUUHVSR
FRPLVLRQHVY GH OD FXHQWD GH S©UGLGDV \ JDQDQFLDV \ VH FDOFXO
FRQWUDFWXDOPHQWH VREUH HO LPSRUWH QRPLQDO GH OD JDUDQW-D



/IDV SURYLVLRQHV UHJLVWUDGDV SDUD OD FREHUWXUD GH HVWDV JDUDQW-
DSOLFDQGR FULWHULRY VLPLODUHY D ORV FRUUHVSRQGLHQWHY DO FiOFXOR
VX FRVWH DPRUWL]DGR VH KDQ UHJLVWUDGR HQ HO HS-JUDIH U3URYLVLRQ!
GHO EDODQFH 1RWD

$0 GH GLFLHPEUH GH \ OD 6RFLHGDG QR KD LGHQWLILFDGR QLQJ°Q
$FWLYRV SUHVWDGRV R HQ JDUDQW-D

(O GHWDOOH GH ORV DFWLYRV SUHVWDGRV R HQ JDUDQW-D HV HO VLIXLHQW

OLOHV GH HXURV

$FWLYRV FDUWHUD SURSLD FHGLGRY WHPSRUDOPHQ\H
$FWLYRV DIHFWRV D OD S30L]D GH %DQFR GH (VSD+D

$GLFLRQDOPHQWH KD\ PLORYQEH HKBHURXURV HQ FRUUHV SR QAW AN FD 3QRYURBQRY GFOGXODYV KLSRW
WDPELOQ HVW;{Q DIHFWRV D OD S30 Q] DUD/AHW %D Q AROGN RSIHIEDF LHR Q HVO GBI ISARRVO-WALABDPRQHWDULD HQ

&RPSURPLVRV FRQWLQIJHQWHYV

$0 GH GLFLHPEUH GH \ ORV O-PLWHV GH ORV FRQWUDWRY GH ILQ
SHQGLHQWHY GH GLVSRQHU HUDQ ORV VLIXLHQWHYV

OLOHV GH HXURYV

,PSRUWH ,PSRUWH
Fé-géx\/g (JS'J_gQGLHQWL?éGPLng GS%QGLHQ\NH GH
i LVSRQH i LVSRQHU

'LVSRQLEOHYVY GH WHUFHURYV
&RQ GLVSRQLELOLGDG LQPHGLDWD

&RQ GLVSRQLELOLGDG FRQGLFLRQDGD
9DORUHV VXVFULWRYV SHQGLHQWHY GH GHYHPEROVR
'RFXPHQWRYV HQ FiPDUDV GH FRPBHQVDFL:3{Q

/IRV LPSRUWHYV SHQGLHQWHY GH GLVSRQHU FRUUHVSRQGHQ D RSHUDFLRQHV

/IDV SURYLVLRQHV UHJLVWUDGDV SDUD OD FREHUWXUD GH HVWDV H[SRVLFLI
FULWHULRY VLPLODUHV D ORV FRUUHVSRQGLHQWHYV DO FiOFXOR GHO GHWH!
DPRUWL]DGR VH KDQ UHJLVWUDGR HQ HO HS-JUDIH U3URYLVLRQHV &RPSUR

1RWD
5HFXUVRV GH WHUFHURY FRPHUFLDOL]DGRYVY SRU OD 6RFLHGDG \ GHSRV

$ FRQWLQXDFL3Q VH PXHVWUD XQ GHWDOOH GHO VDOGR GH ORV UHFXUVRYV
FRPHUFLDOL]DGRV SRU OD 6RFLHGDG HQ ORV HMHUFLFLRYV \

OLOHV GH HXURV

,QVWLWXFLRQHV GH ,QYHUVL:Q &ROHFWLYD
JRQGRV GH 3HQVLRQHV

BURGXFWRY GH 6HJXURV

*HVWL3®Q GLVFUHFLRQDO GH FDUWHUDYV

'H ORV TXH JHVWLRQDGRYVY SRU HO *UXSR

QFOX\H SULQFLSDOPHQWH ,QVWILY\DX B HR @/# R GBIHG [QW B U V E UH BIRFOHFOW H Q W H



$VLPLVPR VH PXHVWUD XQ GHWDOOH GH ORV YDORUHV GHSRVLWDGRY HQ OD

OLOHV GH HXURV

5HQWD )LMD
5HQWD 9DULDEOH

7LWXOL]DFL3Q GH DFWLYRV

/ID 6RFLHGDG KD UHDOL]DGR RSHUDFLRQHV GH WLWXOL]DFL3Q GH DFWLYRV
FDUWHUD D IRQGRV GH WLWXOL]DFL3Q HQ ODV TXH FRPR FRQVHFXHQFLD
WUDQVIHUHQFLD OD 6RFLHGDG KD FRQVHUYDGR ULHVJRV \ YHQWDMDV V)
RWRUJDPLHQWR GH ILQDQFLDFLRQHV VXERUGLQDGDV DO IRQGR TXH DEVRUE
HVSHUDGDV GH ORV DFWLYRV WLWXOL]DGRVY SRU OR TXH HVWRV DFWLYRYV V
FROWLQXDFL3Q VH PXHVWUD XQ GHWDOOH GH ORV VDOGRY UHJLVWUDGRYV D\

OLOHV GH HXURV

$FWLYRV WUDQVIHULGRYVY D 7'$ ,EHUFDMD )74 HQ Hd HMHUFLFUR

$FWLYRV WUDQVIHULGRY D 7'$ ,EHUFDMD )7$ HQ Hd HMHUFLFUR

$FWLYRV WUDQVIHULGRY D 7'$ ,EHUFDMD )7$ HQ Hd HMHUFLFUR

$FWLYRV WUDQVIHULGRY D 7'$ ,EHUFDMD )7$ HQ Hd HMHUFLFUR

$FWLYRV WUDQVIHULGRY D 7'$ ,EHUFDMD )7$ HQ Hd HMHUFLFUR

$FWLYRV WUDQVIHULGRYVY D 7'$ ,EHUFDMD ,&2 )7932 )f+ HQ HO HMHUFLFLR

$FWLYRV WUDQVIHULGRY D 7'$ ,EHUFDMD )7$ HQ Hd HMHUFLFUR

(Q OD 1RWD VH GHWDOOD OD LQIRUPDFL®*Q VREUH OD H[SRVLFL3Q TXH O

WLWXOL]DFL3Q DV- FRPR HO LPSRUWH GH ORV SDVLYRV GH ORV IRQGRV C
WHUFHURY DMHQRY DO *UXSR

(Q OD 1RWD VH GHWDOODQ ORV FULWHULRV GH FiOFXOR SDUD OD HVWL
FOLHQWHOD HQ FX\R HS-JUDIH VH HQFXHQWUDQ UHJLVWUDGRY ORV DFWLYR'

$ FROQWLQXDFL3Q VH GHWDOOD HO YDORU UD]J]RQDEOH GH ORV SDVLYRV HPL
GLFLHPEUH GH \ ORV FXDOHV HVWiQ UHVSDOGDGRY SRU ORV DFWLYR

OLOHV GH HXURV

3DVLYRV HPLWLGRYV SRU 7'$ ,EHUFDMD )7$ HQ HO HMHUFLFLR
3DVLYRV HPLWLGRYV SRU 7'$ ,EHUFDMD )7$ HQ HO HMHUFLFLR
3DVLYRV HPLWLGRYV SRU 7'$ ,EHUFDMD )7$ HQ HO HMHUFLFLR
3DVLYRV HPLWLGRV SRU 7'$ ,EHUFDMD )7$ HQ HO HMHUFLFLR

3DVLYRV HPLWLGRYV SRU 7'$ ,EHUFDMD )7$ HQ HO HMHUFLFLR
3DVLYRV HPLWLGRV SRU 7'$ ,EHUFDMD ,&2 )7932 )7+ HQ HO HMHUFLFLR
3DVLYRV HPLWLGRYV SRU 7'$ ,EHUFDMD )7$ HQ HO HMHUFLFLR

$FWLYRV UHFLELGRV HQ JDUDQW-D

([LVWHQ DFWLYRV UHFLELGRV HQ JDUDQW-D DO GH GLFLHPEUH GH SR
HXURV DO GH GLFLHPEUH GH (O YDORU UD]RQDEOH GH ORV DFWLYRYV
YDORU FRQWDEOH



OHGLR DPELHQWH
/IDV RSHUDFLRQHV JOREDOHV GH OD 6RFLHGDG VH ULJHQ SRU OH\HV UHOD\
UOH\HVY PHGLRDPELHQWDOHVU /ID 6RFLHGDG FRQVLGHUD TXH FXPSOH VXVYV
SURFHGLPLHQWRY GLVH*DGRVY SDUD IRPHQWDU \ JDUDQWL]DU VX FXPSOLPLH

/ID 6RFLHGDG KD DGRSWDGR ODV PHGLGDV RSRUWXQDV HQ UHODFL3Q FRQ OD
OD PLQLPL]DFL3Q HQ VX FDVR GH ORV SRVLEOHV LPSDFWRV FXPSOLHQGR F

'XUDQWH ORV HMHUFLFLRYV \ OD 6RFLHGDG QR KD UHDOL]DGR LQYHU\
FRQVLGHUD TXH H[LVWDQ FRQWLQJHQFLDV VLJQLILFDWLYDV UHODFLRQDGLE
DPELHQWH

6HIJPHQWDFL3Q

6HIJPHQWDFL3Q SRU O-QHDV GH QHJRFLR
(O QHJRFLR IXQGDPHQWDO GH OD 6RFLHGDG HV OD %DQFD OLQRULVWD VI
VLIJQLILFDWLYDV TXH UHTXLHUDQ FRQIRUPH D OD QRUPDWLYD TXH OD 6
VHIPHQWDGD

6HIJPHQWDFL3Q SRU jPELWR JHRJU;ILFR
/D 6RFLHGDG GHVDUUROOD OD WRWDOLGDG GH VX DFWLYLGDG HQ WHUULW

FOLHQWHOD HQ WRGR HO WHUULWRULR GH DFWXDFL:Q 3RU WDQWR VH FR
RSHUDWLYD

,QJUHVRYV SRU LQWHUHVHYV

(O GHVJORVH GH ORV LQJUHVRV SRU LQWHUHVHVY GH ODV FXHQWDV GH SOUC
OD FDUWHUD GH LOQVWUXPHQWRYV ILQDQFLHURYV TXH ORV KDQ RULJLQDGR HQ

OLOHV GH HXURYV

$FWLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDUY

$FWLYRV ILQDQFLHURVY QR GHVWLQDGRV D PHQWHLDFYPQRMDORUDGRY REPLJDWRULD
UD]JRQDEOH FRQ FDPELRVY HQ UHVXOWDGRYV

$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDRELRYVY HQ RWUR UHVXPWDGR JORE
$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
'"HULYDGRVY FRQWDELOLGDG GH FREHUWXUDV ULHVJR GH WLSR GH LQWHy©oV
2WURV DFWLYRV

,QJUHVRVY SRU LQWHUHVHYV GH SDVLYR

(O FRQFHSWR GH U,QJUHVRV SRU LQWHUHVHV GH SDVLYRU LQFOX\H ORV LQJ!
GH ORV WLSRV GH LQWHU®G®V QHJDWLYRV VREUH ODV VXEDVWDV GH OLTXLCG
(XURSHR SRU LPSRUWH GH PLOHV GH HXURYV PLOHV GH HXURYV DO

*DVWRYVY SRU LQWHUHVHYV

(O GHWDOOH GH ORV JDVWRV SRU LQWHUHVHY GH ODV FXHQWDV GH S©UGL(
FDUWHUD TXH ORV KDQ RULJLQDGR HQ ORV HMHUFLFLRYV \ HVY HO VLJX

OLOHV GH HXURV

3DVLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU
3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
'HULYDGRVY FRQWDELOLGDG GH FREHUWXUDV ULHVJR GH WLSR GH LQWHUOV
2WURV SDVLYRV

*DVWRV SRU LQWHUHVHY GH DFWLYRYV




(O FRQFHSWR GH 2WURV SDVLYRV LQFOX\H ORV JDVWRV SRU LQWHUHVHYV

JRQGR GH *DUDQW-D GH '"HS3VLWRV SRU LPSRUWH GH PLOHV GH HXURYV
1RWD $VLPLVPR DO GH GLFLHPEUH GH LQFOX\H PLOHV GFE

SRULQWHUHVHYVY GH SDVLYR SRU DUUHQGDPLHQWR PLOHV GH HXURV DO

,QJUHVRY SRU GLYLGHQGRYV

(O GHVJORVH GHO VDOGR GHO HS-JUDIH GH OD FXHQWD GH S©OUGLGDV \ JDQ
VLIXLHQWH

OLOHV GH HXURV

' QVWUXPHQWRY GH SDWULPRQLR FODVLILFDGRV FRPR
$FWLYRV ILQDQFLHURV D YDORU UD]JRQDEOH FRQ FOPELRY HQ RWUR UHVXOWDGR JOR
,QYHUVLRQHV HQ GHSHQGLHQWHY QHJIRFLRV FRQMXQWRV \ DMRFLDGDYV

,QVWUXPHQWRY GH SDWULPRQLR FRQ OD QDWXUDOH]|D GH
$FFLRQHV

3RU HQWLGDGHYV
(QWLGDGHV GHO *UXSR
(QWLGDGHYVY $VRFLDGDV
2WUDV HQWLGDGHYV

L,QJUHVRY SRU FRPLVLRQHYV

$ FROWLQXDFL3Q VH SUHVHQWD HO LPSRUWH GHO LQJUHVR SRU FRPLVLRQH"
FODVLILFDGDY DWHQGLHQGR D ORV SULQFLSDOHV FRQFHSWRYV SRU ORV TXH

OLOHV GH HXURV

&RPLVLRQHV SRU ULHVJRV FRQWLQJHQWHYV
&RPLVLRQHV SRU FRPSURPLVRYV FRQWLQJHQWHYV
&RPLVLRQHVY SRU FDPELR GH GLYLVDV \ ELOOHWHY GH EDQFRVY H[WUDQMHPRYV
&RPLVLRQHVY SRU VHUYLFLRY GH FREURV \ SDJRV
&RPLVLRQHV SRU VHUYLFLRV GH YDORUHYV
&RPLVLRQHY SRU FRPHUFLDOL]DFL®*Q GH SURGXFWRV|ILQDQFLHURY QR EDQPFDULRYV
2WUDV FRPLVLRQHV

*DVWRYV SRU FRPLVLRQHYV

$ FRQWLQXDFL3Q VH SUHVHQWD HO LPSRUWH GHO JDVWR SRU FRPLVLRQHV
FODVLILFDGDY DWHQGLHQGR D ORV SULQFLSDOHV FRQFHSWRV SRU ORV TXH

OLOHV GH HXURV

&RPLVLRQHV FHGLGDVY D RWUDV HQWLGDGHYV
&RPLVLRQHV SDJDGDV SRU RSHUDFLRQHYVY FRQ YDORYHYV
2WUDV FRPLVLRQHYV




S5HVXOWDGR GH RSHUDFLROQHV ILQDQFLHUDV Q

(O GHVJORVH GH ORV UHVXOWDGRV GH RSHUDFLRQHYV

FRUUHVSRQGLHQWHY D ORV HMHUFLFLRYV
RULJLQDQ HV HO VLIJXLHQWH

\

HWR

HQ

ILQDQFLHUDV GH
IXQFL3Q GH ODV FDUWI

OLOHV GH HXUR

*DQDQFLDV SOUGLGDV DO GDU GH EDMD H/QIEQ B QMDD BV VDLRY R

YDORUDGRYVY D YDORU UD]RQDEOH FRQ FDPELRV HQ U

$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDH

$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
2WURYV

HVXOWDGR
ELRV HQ R

\ SDVLYR
V QHWDYV

WUR UHVX

DWDGR JORE

*DQDQFLDYV SOUGLGDV SRU DFWLYRV \ SDVLYRD QIQIHFAIDHURY PDQWHQLGRV SD
QHWDYV

*DQDQFLDYV SOUGLGDYV SRU DFWLYRV ILQDQFLHURM:QR GHVWLQDGRV [ QHJIRF
YDORUDGRV REOLJDWRULDPHQWH D YDORU UD]JRQDE®H FRQ FDRELRV HQ UHVXOWDGRYV
*DQDQFLDV SOUGLGDV SRU DFWLYRV \ SDVLYRV YRIQRQFLHURN GHVLJIQDGRYV
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRV QHWDV

*DQDQFLDV SOUGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDV QHWD\
$MXVWHV UHDOL]DGRV VREUH LQVWUXPHQWRYV FXELHUWRV FREHUWXUD GH YDORU UD
"HULYDGRV GH FREHUWXUD FREHUWXUD GH YDORU UD]RQDEOH

$0 GH GLFLHPEUH GH HO HS-JUDIH U*DQDQFLDV SOUGLGDV DO GDU G
ILQDQFLHURY QR YDORUDGRYV D YDORU UD]RQDEOH FRQ FDPELRV HQ UHVXO
DPRUWL]DGRU UHFRJH WDQWR HO LPSDFWR TXH KD WHQLGR OD RSHUDFL2Q C
IRUPDOL]DGD D ILQDOHV GHO HMHUFLFLR 1RWD \ TXH KD VXSXHVWR
HXURV FRPR HO LPSDFWR TXH KD WHQLGR OD RSHUDFL®Q GH YHQWD GH XQE
TXH KD VXSXHVWR XQ LPSDFWR SRVLWLYR GH PLOHV GH HXURYV

$GLFLRQDOPHQWH DO GH GLFLHPEUH GH HVWH HS-JUDIH UHFRJ-D WD
YHQWD GH FDUWHUD GH W-WXORV GH GHXGD S°EOLFD QDFLRQDO UHDOL]DGEL
XQ UHVXOWDGR SRVLWLYR GH PLOHVY GH HXURV FRPR HO LPSDFWR TX
FDUWHUD GH FUOGLWRV GXGRVRV IRUPDOL]DGD D ILQDOHVY GHO HMHUFLFL
QHIJDWLYR GH PLOHV GH HXURYV

'LIHUHQFLDY GH FDPELR

(O GHVJORVH GHO VDOGR GH HVWH HS-JUDIH GH OD FXHQWD GH SOUGLGDV \
HO VLIXLHQWH

OLOHV GH HXURV

&RQYHUVL:Q D OD PRQHGD IXQFLRQDO GH ODV SDUW
&RPSUDYHQWD GH GLYLVDV

| GDV PRQHWDULDYV HQ PRQHGD HJ

GRV SRU FDQFHODFL®*Q GH GLIHUHQFLDV GH FDPELR UH
WD



2WURV LQJUHVRY GH H[SORWDFL3Q

(O GHVJORVH GHO HS-JUDIH GH 2WURV LQJUHVRY GH H[SORWDFL3Q GH ODV F.
HMHUFLFLRYV \ HY HO VLIXLHQWH

OLOHV GH HXURV

,QJUHVRYV GH ODV LQYHUVLRQHY LQPRELOLDULDV 1RWD
9HQWDV H LQJUHVRYV SRU SUHVWDFLRQHYV GH VHUYLHLRY QR ILQDQFLHURYV
2ZWURV FRQFHSWRYV

2WURYV JDVWRYV GH H[SORWDFL3Q

(O GHVJORVH GHO HS-JUDIH GH 2WURV JDVWRV GH H[SORWDFL3*Q GH ODV FXI
HMHUFLFLRYV \ HY HO VLIXLHQWH

OLOHV GH HXURV

*DVWRY SRU H[SORWDFL®*Q GH LQYHUVLRQHYV LQPRELPLDULDV JRWD
&RQWULEXFL®*Q DO )RQGR GH 5HVROXFL®*Q 1DFLRQDO| 1RWD

&RQWULEXFL®*Q DO )RQGR GH *DUDQW-D GH 'HS:*VLWRN 1RWD
2WURV FRQFHSWRYV

(O HS-JUDIH GH U2WURV FRQFHSWRVU LQFOX\H DO GH GLFLHPEUH GH H
FRQYHUVL*Q GH DFWLYRV SRU LPSXHVWRV GLIHULGRV HQ FU©OGLWR H[LJL
(VSD+ROD SRU LPSRUWH GH PLOHV GH HXURYV PLOHV GH HXURV DO
*DVWRYV GH SHUVRQDO

(O

GHVJORVH GHO VDOGR GH HVWH HS-JUDIH GH OD FXHQWD GH S©OUGLGDV \
VL

HO JXLHQWH

OLOHV GH HXURV

6XHOGRV \ VDODULRYV

6HIJXULGDG 6RFLDO

30DQHV GH SUHVWDFL3Q GHILQLGD
$SRUWDFLRQHV D SODQHV GH DSRUWDFL®Q GHILQLGOH 1RWD
,QGHPQL]DFLRQHV SRU FHVH
*DVWRV GH IRUPDFL2Q
2WURV JDVWRV GH SHUVRQDO

$0 GH GLFLHPEUH GH OD (QWLGDG KD UHJLVWUDGR XQ JDVWR GH _ F
DO GH GLFLHPEUH GH HQ OD SDUWLGD GH U6XHOGRV \ VDODULRVU |
SOXULDQXDO GH LQFHQWLYRV GH OD GLUHFFL3Q 1RWD

(Q HO HMHUFLFLR HQ OD SDUWLGD GH ,QGHPQL]DFLRQHYV SRU FHVH VI

HXURV GHELGR D ORV FDPELRV HQ ODV IHFKDV GH VDOLGD GH DOJXQRV H
UHJXODFL:Q GH HPSOHR DSUREDGR HQ HO HMHUFLFLR



1°PHUR GH HPSOHDGRYV

/D GLVWULEXFL3Q SRU FDWHJRU-DV \ VHIR GH ORVY HPSOHDGRY GH OD 6RFLHC

+RPEUHV OXMHUHYV 7TRWDO

+RPEUHV 0

*5 $OWD GLUHFFL3Q
*5 I1LYHOHV , D 9
*5 I1LYHOHV 9, D ;

*5 1LYHOHV ;, D ;,,,
*5 \ 6HUYLFLR GH OLP$LH]D

XMHUHV

/D WRWDOLGDG GH OD SObDQWLOOD DO GH GLFLHPEUH GH \ UHDOL]D
(O Q°PHUR PHGLR GH HPSOHDGRVY GXUDQWH ORVY HMHUFLFLRV \ HVY HO
*5 $OWD GLUHFFL3Q

*5 I1LYHOHV , D 9

*5 I1LYHOHV 9, D ;

*5 ILYHOHV ;, D ;,,,

*5 \ 6HUYLFLR GH OLPSLH]D

$0 GH GLFLHPEUH GH HO Q°PHUR PHGLR GH HPSOHDGRYV GH OD 6RFLHGLEL

HV GH HPSOHDGRYV HPSOHDGRV DO GH GLFLHPEUH GH

*DVWRV GH SHUVRQDO O UHWULEXFLRQHV SRVW HPSOHR

IRV LPSRUWHV QHWRV UHFRQRFLGRV HQ %DODQFH SRU SODQHV SRVW HPSO

\ VRQ ORV VLIXLHQWHYV

OLOHV GH HXUR

9DORU DFWXDO GH ODV REOLJDFLRQHV ILQDQFLDGDV

9DORU UD]JRQDEOH GH ORV DFWLYRV DIHFWRV DO SO
"OILFLW  B6XSHU[YLW
,PSDFWR GHO O-PLWH GHO DFWLYR
$FWLYR 3DVLYR QHWR HQ EDODQFH
$FWLYRYV YLQFXODGRV D SHQVLRQHV
$FWLYR QHWR SRU SHQVLRQHYV
3URYLVL®Q QHWD SRU SHQVLRQHYV

p Q

$FWLYRV ILQDQFLHURYV HQ OD I GlHD 6H,BPHIRAD M BHD\GHDI X RRSB D & -$
,PSRUWH UHJLVWUDGR HQ HO HBFWILLNRI GRW ERY DEMHLYRVU GHO



/ID FRQFLOLDFL3Q HQWUH ORV VDOGRV LQLFLDOHV \ ILQDOHY GHO YDORU D
HPSOHR GH SUHVWDFL3Q GHILQLGD GXUDQWH ORV HMHUFLFLRV \ HV |

OLOHV GH HXURV

9DORU DFWXDO LQLFLDO GH ODV REOLJDFLRQHV

&RVWH GH ORV VHUYLFLRY GHO HMHUFLFLR FRUULHQWH

&RVWH SRU LQWHUHVHYV

&RVWHV GH ORV VHUYLFLRYVY SDVDGRYV

*DQDQFLDV \ SOUGLGDY HQ OLTXLGDFLRQHV UHGXFHLRQHV GH® SODQ

5HF{OFXOR GH YDORUDFLRQHV
*DQDQFLDV 30UGLGDV SRU FDPELRV HQ KLS®*WHVLV GHPRJUjILFDV
*DQDQFLDV 30UGLGDV SRU FDPELRV HQ KLS®*WHVLV ILQDQIFLHUDYV
*DQDQFLDV 30UGLGDV SRU H[SHULHQFLD

SUHVWDFLRQHYVY SDJDGDV

2ZWURV DXPHQWRV R GLVPLQXFLRQHYV

9DORU DFWXDO ILQDO GH ODV REOLJDFLRQHV

/ID FRQFLOLDFL3Q HQWUH ORV VDOGRV LQLFLDOHV \ ILQDOHYV GHO YDORU DF
HPSOHR GH SUHVWDFL3Q GHILQLGD GXUDQWH ORV HMHUFLFLRV \ HV

OLOHV GH HXURV

9DORU UD]RQDEOH LQLFLDO GH ORV DFWLYRYV
,QJUHVR SRU LQWHUHVHV

*DQDQFLDV \ SOUGLGDY HQ OLTXLGDFLRQHV UHGXFHLRQHV GH SODQ
5HFiOFXOR GH YDORUDFLRQHYV

5HQGLPLHQWR GH DFWLYRV DIHFWRYV DO SODQ H[FOXLGRV LPSRUWHYV LQFOXLGRYV
LQJUHVR SRU LQWHUHVHV

*DQDQFLDV 30UGLGDV SRU FDPELRV HQ KLS:*WHVLV ILQDQIFLHUDYV
*DQDQFLDV 30UGLGDV SRU H[SHULHQFLD
&DPELR HQ O-PLWH GHO DFWLYR H[FOXLGRV LPSHUWHYV LQFPXLGRVY HQ JDVWR SRU
$SRUWDFLRQHY HIHFWXDGDV SRU HO HPSOHDGRU
$SRUWDFLRQHY HIHFWXDGDV SRU ORV SDUWLFLSDQWHYV
SUHVWDFLRQHY SDJDGDV
9DORU UD]J]RQDEOH ILQDO GH ORV DFWLYRYV

(O GHWDOOH GH ORV SULQFLSDOHV WLSRV GH DFWLYRV TXH FRPSRQHQ OI
GLFLHPEUH GH \

OLOHV GH HXURV

5HQWD YDULDEOH
,QVWUXPHQWRY GH GHXGD
,QPXHEOHYV

&XHQWDV D OD YLVWD
2WURV DFWLYRYV

7RWDO

1R VH HVYSHUDQ UHDOL]DU DSRUWDFLRQHYVY D SODQHVY SRVW HPSOHR GH SUHV



(O DQiOLVLYVY GHO YHQFLPLHQWR HVSHUDGR GH ODV SUHVWDFLRQHV SRVW }

D+tRV HV HO VLIXLHQWH

OLOHV GH HXURV

HPSOHR PBUR

|3UHVWDFLRQHV SRVW

EDEQHV

/IRV FDPELRV HQ ODV KLS3WHVLV SULQFLSDOHV SURGXFLU-DQ YDULDFLRQH
VHQVLELOLGDG HQ ODV REOLJDFLRQHV GH SODQHV SRVW HPSOHR DQWH PR

PXHVWUD D FRQWLQXDFL:3Q

,QFUHPHQWR 'MGUHPHQWJR H
9DULDFL®*Q HQ QK SHNJ%LV ﬁLSHNﬁxLV ?
7DVD GH GHVFXHQWR S E
7DVD GH FUHFLPLHQWR SHQVL?Q g E
7DVD GH FUHFLPLHQWR VDODULDQ S E

(O DQijOLVLYVY GH VHQVLELOLGDG VH FRUUHVSRQGH FRQ YDULDFLRQHV LQGLYI

HO UHVWR VH PDQWLHQH FRQV

WDQWH

$ FRQWLQXDFL3Q VH SUHVHQWD HO YDORU GH OD REOLJDFL3*Q \ HO YDORU L
SRVW HPSOHR GH SUHVWDFL3*Q GHILQLGD GHO HMHUFLFLR DFWXDO \ GH ORV

9DORU DFWXDO GH ODV REOLJDFLRQHV IJQDQFLDEGDV
9DORU UDJRQDEOH GH ORV DFWLYRV DIHHWRYVY DO |SODQ
6XSHUjYLW 'OILFLW
,PSDFWR GHO O-PLWH GHO DFWLYR
$FWLYR 3DVLYR HQ EDODQFH
&RQWUDWRYV GH VHIXUR YLQFXIODGRV I} SHQVLRQHYV
$FWLYR QHWR SRU SHQVLRQHV
$FWLYR B3URYLVL:*Q QHWR SRY SHQVLRQHYV

*DVWRV GH SHUVRQDO O UHWULEXFLRQHVY D ODUJR SOD]R DO SHUVRQDC

IRV LPSRUWHV QHWRYV UHFRQRFLGRV HQ

SUHVWDFL3Q GHILQLGD D GLFLHPEUH GH \

%DODQFH SRU UHWULEXFLRQHV L

VRQ ORV VLIXLHQWHYV

OLOHV GH HXURV

3DVLYR QHWR HQ EDODQFH
$FWLYRV YLQFXODGRV D SHQV

LRQHV

$FWLYR QHWR SRU SHQVLRQHV
$FWLYR 3URYLVL3Q QHWR SRU SHQVLRQHV

9DORU DFWXDO GH ODV REOLJDFLRQHV ILQDQFLDGD
9DORU UD]JRQDEOH GH ORV DFWLYRV DIHFWRYV DO SO

p Q




/ID FRQFLOLDFL:Q HQWUH ORV VDOGRV LQLFLDOHV \ ILQDOHV GHO YDORU DF
SOD]R DO SHUVRQDO SUHMXELODGR GH SUHVWDFL®Q GHILQLGD GXUDQWH OR

OLOHV GH HXURV

9DORU DFWXDO LQLFLDO GH ODV REOLJDFLRQHYV
&RVWH GH ORV VHUYLFLRY GHO HMHUFLFLR FRUULHQWwWH
&RVWH SRU LQWHUHVHYV

&RVWHY GH ORV VHUYLFLRV SDVDGRYV
*DQDQFLDV \ SOUGLGDV HQ OLTXLGDFLRQHV UHGXFHLRQHV GH® SODQ
5HF{OFXOR GH YDORUDFLRQHYV
*DQDQFLDY 30©UGLGDV SRU FDPELRV HQ KLS3*WHVLY GHPRJU;ILFDV
*DQDQFLDYV 30©UGLGDV SRU FDPELRV HQ KLS®WHVLY ILQDQFLHUDV
*DQDQFLDV 30©OUGLGDV SRU H[SHULHQFLD
3UHVWDFLRQHY SDJDGDV

9DORU DFWXDO ILQDO GH ODV REOLJDFLRQHV

(O bDQijOLVLVY GHO YHQFLPLHQWR HVSHUDGR GH ODV RWUDV UHWULEXFLRQHYV
ORV SU3[LPRYV D+tRV HV HO VLIXLHQWH

|3UHVWDFLRQHV SRVW HPSOHR SUREDEOHV

IRV FDPELRVY HQ ODV KLS®WHVLV SULQFLSDOHYV QR SURGXFLU-DQ YDULDFLRQI
2WURYV JDVWRY GH DGPLQLVWUDFL3Q

(O GHWDOOH GH ORVY RWURV JDVWRYVY GH DGPLQLVWUDFL®*Q GXUDQWH ORV HM

OLOHV GH HXURV

'H LQPXHEOHY LQVWDODFLRQHV \ PDWHULDO GH RILFLQD
ODQWHQLPLHQWR GH HTXLSRV OLFHQFLDV WUDEDMRV \ SURJUPPDV LQIRUP{WLFRV
&RPXQLFDFLRQHV

3XEOLFLGDG \ SURSDJDQGD

&RQWULEXFLRQHV H LPSXHVWRYV

2WURV JDVWRYV GH JHVWL3®Q \ DGPLQLVWUDFL3Q

(O HS-JUDIH GH U&RQWULEXFLRQHV H LPSXHVWRVU LQFOX\H DO GH GLFLH
,PSXHVWR VREUH ORV 'HS3VLWRV HQ ODV (QWLGDGHV GH &UOGGLWR TXH D\
HMHUFLFLR GH PLOHV GH HXURV HQ

b 2WUD LQIRUPDFL3Q

IRV KRQRUDULRY FRUUHVSRQGLHQWHYVY D ORV VHUYLFLRY SUHVWDGRYV SRU OI
FXHQWDY DQXDOHV GHO %DQFR GXUDQWH ORV HMHUFLFLRYV \ VRQ ORYV

OLOHV GH HXUR|

3RU VHUYLFLRV GH DXGLWRU-D DO *UXSR
3RU RWURV VHUYLFLRV GH YHULILFDFL:®Q
3RU RWURV VHUYLFLRV

(O LPSRUWH LQGLFDGR HQ HO FXDGUR DQWHULRU SRU VHUYLFLRVY GH DXGLYV
GLFKRV VHUYLFLRY GH DXGLWRU-D FRQ LQGHSHQGHQFLD GHO PRPHQWR GH |

'XUDQWH ORV HMHUFLFLRV \ QR VH KDQ SUHVWDGR VHUYLFLRV SRU |
(UQVW <RXQJ 6 /



$GLFLRQDOPHQWH ORV RWURV VHUYLFLRV UHODFLRQDGRV FRQ OD DXGLWRU
OLPLWDGDV VREUH ORV HVWDGRYV ILQDQFLHURY FRQVROLGDGRV LOWHUPHGL!
DXGLWRU GH FXHQWDYV

'HWHULRUR GHO YDORU R UHYHUVL3Q GHO GHWHULRUR GHO YDORU GH LQYHLU
FROQOMXQWRY R DVRFLDGDV

(O GHVJORVH GHO VDOGR GHO HS-JUDIH GH OD FXHQWD GH S©OUGLGDV \ JDQ
VLIXLHQWH

OLOHV GH HXURV

36UGLGDV SRU GHWHULRUR GH 3DUWLFLSDFLRQHV HR (QWLGDGHY GHO *UKXSR 1RWD
36UGLGDYV SRU GHWHULRUR GH 3DUWLFLSDFLRQHYV HPR (QWLGDGHV PXOWLJUXSR 1RWD
36UGLGDV SRU GHWHULRUR GH 3DUWLFLSDFLRQHYVY HR (QWLGDGHY DVRFLOGDV 1RWD

'"HWHULRURY GH YDORU \ UHYHUVLRQHY GH GHWHULRUR GH YDORU GH DFWLY

$ FROQOWLQXDFL3Q VH GHVJORVDQ ORV GHWHULRURV GH YDORU \ UHYHUVLF
ILQDQFLHURY GH ORV HMHUFLFLRYV \

OLOHV GH HXURV

$FWLYRV WDQJLEOHV 1RWD
,QPRYLOL]DGR PDWHULDO
,QYHUVLRQHYV LQPRELOLDULDYV
$FWLYRV LQWDQJLEOHV 1RWD
JRQGR GH FRPHUFLR

2ZWURV DFWLYRYV LQWDQJLEOHYV
2WURYV

*DQDQFLDV R SOUGLGDY DO GDU GH EDMD HQ FXHQWDV DFWLYRV QR ILQDQFL

(O GHVJORVH GHO VDOGR GH HVWH HS-JUDIH GH ODV FXHQWDV GH S©UGLGD
HY HO VLIXLHQWH

OLOHV GH HXUHRV

5HVXOWDGRY SRU HOQDMHQDFL3Q GH DFWLYRYV QROAMDIDVLILFDGRY FRPR QR |[FRUULHQWH
*DQDQFLDYV S©UGLGDV SRU YHQWD GH SDUWLFLSDFLRQHYV

/IRV UHVXOWDGRY SRU HQDMHQDFL®*Q GH DFWLYRV VH FRUUHVSRQGHQ HQ VX
*DQDQFLDYVY R SOUGLGDY SURFHGHQWHY GH DFWLYRVY QR FRUULHQWHV \ JUXS

FODVLILFDGRY FRPR PDQWHQLGRY SDUD OD YHQWD QR DGPLVLEOHV FRPR DF

(O GHVJORVH GHO VDOGR GH HVWH HS-JUDIH GH ODV FXHQWDV GH S©UGLGD
HY HO VLIXLHQWH

OLOHV GH HXURV

*DQDQFLDYV S©UGLGDV SRU GHWHULRUR GH RWURV PFWLYRV QR FRUULHQWHY HQ YHC
5HVXOWDGRYVY SRU HQDMHQDFL3Q GH RWURY DFWLYRY QR FRUULHQWHY HQ|YHQWD




SDUWHY YLQFXODGDYV

/IRV VDOGRV UHJLVWUDGRYVY HQ HO EDODQFH DO
JDQDQFLDVY GH ORV HMHUFLFLRV

\

GH GLFLHPEUH GH
VRQ ORV VLIXLHQWHYV

OLOHV GH HXURYV

$FFLRQL

(PS

*UXSR

(PSU $ %%Eg%ﬁ

$&7,92
3UOVWDPRV \ SDUWLGDV

&RQWUDSDUWH FRQWUDW

3$6,92

"HS3VLWRV
3URYLVLRQHV

3%5','$6 < *$1$1&,%$6
*DVWRYV

*DVWRV SRU LQWHUHVHV
&RPLVLRQHV \ RWURV JD
,QIJUHVRYV

,QJUHVRV SRU LQWHUHVH
&RPLVLRQHV \ RWURV LQ
'LYLGHQGRYV
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3DVLYRV FRQWLQJHQWHYV,

D FREUDU
RV GH VH

WRV

\
UHVRV

&RPSURPLVRV

JRQGRV \ VRFLHGDGHV GH LQYHUVL?QGRRQGH W GW XSHQVER@HV \ )RQ

$OWD 'LUHFFL3Q &RQVHMR

GH K®RYQDL WWURE G JUDBIROL B GDGHY YLQFXODGDV D ORV PLVPR

OLOHV GH HXURV

$FFLRQL (Psl *UXSR | (PSU $V%%E8§§%@%@ﬁ%ﬁﬁ

$&7,92
3UOVWDPRV \ SDUWLGDV [p FREUDU
&RQWUDSDUWH FRQWUDWRY GH VH[XURYV
3$6,92
"HSSVLWRYV
3URYLVLRQHV
3%5','$6 < *$1$1&,$6
*DVWRYV
*DVWRV SRU LOWHUHVHV
&RPLVLRQHV \ RWURV JDVWRYV
,QJUHVRV
,QJUHVRV SRU LQWHUHVHV
&RPLVLRQHV \ RWURV LQJUHVRV
"LYLGHQGRV
27526
3DVLYRV FRQWLQJIHQWHYV
&RPSURPLVRV

JRQGRV \ VRFLHGDGHYV GH LQYHUVL3QGRFQEHR W GW XHQVER@HV \ )RQ

$OWD 'LUHFFL3Q &RQVHMR GH K®NMVWQL WWUPEGR JUDBLROLHOMWLGDGHY YLQFXODGDV D ORV PLVPRV



/IDV RSHUDFLRQHV ILQDQFLHUDY UHIOHMDGDV KDQ VLGR UHDOL]DGDV GH DFX
ILQDQFLHUD GRPLQDQWH GHO *UXSR \ VHJ°Q FRQGLFLRQHVY GH PHUFDGR $V
FRQ SDUWHV YLQFXODGDY VH DSOLFDQ WOUPLQRY HTXLYDOHQWHY D ORV Gl
PHUFDGR $ HVWRV HIHFWRY HO POWRGR GH YDORUDFL3*Q SUHIHUHQWHPH
FRPSDUDEOH

2WURV UHTXHULPLHQWRYV GH LQIRUPDFL3Q

,QIRUPDFL®*Q GHO PHUFDGR KLSRWHFDULR

'H DFXHUGR FRQ OR HVWDEOHFLGR SRU HO 5HDO 'HFUHWR GH GH
GHWHUPLQDGRY DVSHFWRYV GH OD /H\ GH GH PDU]JR GH UHJXODFL3C
QRUPDV GHO VLVWHPD KLSRWHFDULR ILQDQFLHUR \ OD &LUFXODU GH %DQ
&RQVHMR GH $GPLQLVWUDFL3Q DSURE® HO ODQXDO GH SRO-WLFDV \ SURFHC
,QYHUVL3*Q &UHGLWLFLD GHVDUUROODGR SRU OD 6RFLHGDG SDUD JDUDQWL]
HO PHUFDGR KLSRWHFDULR HO FXDO HQ SDUWLFXODU LQFOX\H FULWHULRV \

a4 /D UHODFL®Q HQWUH LPSRUWH GHO SUOVWDPR \ HO YDORU GH WDVDFL
LQPXHEOH KLSRWHFDGR DV- FRPR OD VHOHFFL3Q GH HQWLGDGHV GH Y
(VSD+D

a /D UHODFL3Q HQWUH OD GHXGD \ OD FDSDFLGDG GH JHQHUDU LQJUHV
LQIRUPDFL3Q IDFLOLWDGD SRU HO PLVPR \ VX VROYHQFLD DV- FRPR
DGLFLRQDOHYV

a (O HTXLOLEULR HQWUH ORV IOXMRV SURFHGHQWHYVY GH OD FDUWHUD Gl
ORV SDJRV GHELGRV SRU ORV W-WXORV HPLWLGRYV

/ID -XQWD *HQHUDO GH ,EHUFDMD %DQFR 6 $ WLHQH FRPSHWHQFLD SDUD OD
UHQWD ILMD IDFXOWDQGR DO &RQVHMR GH $GPLQLVWUDFL3Q SDUD OD HPLV
LPSRUWH Pj[LPR TXH LQFOX\H ORV W-WXORV GHO PHUFDGR KLSRWHFDULR

(O 5HDO '"HFUHWR OH\ GH GH QRYLHPEUH KD WUDQVSXHVWR OD 'LUH
(XURSHR \ GHO &RQVHMR GH GH QRYLHPEUH GH VREUH OD HPLVL3Q \
JDUDQWL]DGRV (Q HVWD QXHYD QRUPDWLYD VH HVWDEOHFH TXH HO YROXPH
HQWLGDG HVWO® FXELHUWR HQ WRGR PRPHQWR SRU ORV GHUHFKRV GH FU
SDUWH GHO FRQMXQWR GH FREHUWXUD FRQMXQWR GH DFWLYRV FX\D ILQD
REOLJDFLRQHV GH OD HQWLGDG IUHQWH D ORV WHQHGRUHY GH ODV FOGXOI
(VWH FRQMXQWR GH FREHUWXUD GHEHU; FRQWDU FRQ XQ QLYHO GH VREU!
SULQFLSDO GH ODV HPLVLRQHYV 1R REVWDQWH OD HQWLGDG DSURE?® XQ
VREUHFRODWHUDOL]DFL3Q P-QLPD YROXQWDULD HQ HO

$0 GH GLFLHPEUH GH HO JUDGR GH VREUHFRODWHUDOL]DFL3Q GHO
KLSRWHFDULDV HV GHO VL VH WLHQH HQ FXHQWD HO FROFK:3*Q GH C
$ GLFKD IHFKD HO GH ODV RSHUDFLRQHVY GH OD FDUWHUD KLSRWHFDUL
D GH GLFLHPEU GH ©VWRV HO WLHQH XQD SHULRGLFLGDG PHC(
FXRWDV GH GLFLHPEU /DV RSHUDFLRQHVY IRUPDOL]DGDV D WLSR GH LQ
GHO WRWDO GH GLFLHPEU \ GH ©vWDV HO HVWi; UHIHUHQFLDG|

D GH GLFLHPEULH GH



a

$ FRQWLQXDFL3Q VH DGMXQWD OD VLIJXLHQWH LQIRUPDFL3Q VREUH HO PHUFI

,QIRUPDFL:Q UHODWLYD D OD HPLVL*Q GH FOGXODV KLSRWHFDULDV

,PSRUY\

SHQGLHQWHY GH DPRUWL]DFL*Q FRQ LQGHSHQGHQFLD GH VX QLYHO GH /79

GHO EDODQFH

OLOHV GH HXU

9DORU QRPLQ

7TRWDO SUOVWDPRYV
SDUWLFLSDFLRQHYVY KLSRWHFDULDV HPLWLGDV
'H ORV FXDOHV SUOVWDPRV UHFRQRFLGRVY HQ HO O
&HUWLILFDGRY GH WUDQVPLVL*Q GH KLSRWHFD HPLWL
'H ORV FXDOHV SUOVWDPRV UHFRQRFLGRVY HQ HO O
UOVWDPRV KLSRWHFDULRYV DIHFWRV HQ JDUDQW-D GH
BUOVWDPRYV TXH UHVSDOGDQ OD HPLVL*Q GH ERQRV KL
SUOVWDPRVY QR HOHJLEOHYV
&XPSOHQ ORV UHTXLVLWRY SDUD VHU HOHJLEOH

5HVWR GH SUOVWDPRYV QR HOHJLEOHYV
UOVWDPRYV HOHJLEOHYV
BUOVWDPRYVY TXH FXEUHQ HPLVLRQHYVY GH ERQRYV KL
3UOVWDPRY DSWRV SDUD FREHUWXUD GH ODV HPL
,PSRUWHY QR FRPSXWDEOHYV
,PSRUWHYVY FRPSXWDEOHYV

3UR PHPRULD
BUOVWDPRV TXH FXEUHQ HPLVLRQHYV GH ERQRYV KLS

FWLYR
RV
FWLYR
ILQDQFLI
SRWHFDU

V H[FHSW

SRWHFDU
LRQHV G

L RV \ FOG

LRV
H FOGXOD

FLRQHV U

R O-PLWH

RWHFDUL

(Q OD 1RWD VH LQGLFD HO YDORU FRQ
LQIRUPDFL:Q GHO PHUFDGR KLSRWHFDULR
,QIRUPDFL3Q VREUH ORV SUOVWDPRV \ FU

OLOHV GH HXURYV

RV
DO

HFLELGDV

XODV KLSRW

GHO DUW

V KLSRWHFCLC

WDEOH GH ORV SUOVWDPRYV FRQ JI

©GLWRV KLSRWHFDULRYVY HOHJLEOF

7TRWDO

5LHVJR GLVSXHVWR VREUH HO LPSRUWH GH OD °OWLP
6XSHULRY BRSHULRU PO
L\’]?(IDHOUIE)IEU LQIHULRIULRIHULRU BXSIXDIORU DO
LIXDO DQ DO
3UOVWDPRV HOHJLEOHV SDUD OD HPLLVL:Q GH
ERQRV KLSRWHFDULRV \ FOEGQXODV KLSRWHFDULD
6REUH YLYLHQGD
6REUH UHVWR GH ELHQHV LQPXHEOHV
OLOHV GH HXURYV
5LHVJR GLVSXHVWR VREUH HO LPSRUWH GH OD °OWLP

D WDVDFL3®Q GL

UG SHULRUY

®OSHULRU D

O H

7TRWDO

6REUH YLYLHQGD
6REUH UHVWR GH ELHQHV L

PXHEOHYV

L"]?(IDHOULDRC, LQIHULRQIRIULRU R|LIXDWUDRU D
LIXDO DO
3UOVWDPRV HOHJLEOHV SDUD OD HPLVL3*Q GH
ERQRV KLSRWHFDULRV \ FOGXODV KLSRWHFDULD




,QIRUPDFL®*Q UHODWLYD D OD HPLVL:*Q GH FOGXODV KLSRWHFDULDYV
KLSRWHFDULRY SHQGLHQWHY GH DPRUWL]DFL3Q

OLOHV GH HXURYV

7TRWDO
2ULJHQ GH ODV RSHUDFLRQHYV
2ULJLQDGDV SRU OD HQWLGDG

6XEURJDGDV GH RWUDV HQWLGDGHYV

5HVWR
ORQHGD

(XUR

5HVWR GH PRQHGDYV
6LWXDFL3Q HQ HO SDJR

1RUPDOLGDG GH SDJR

2WUDV VLWXDFLRQHV
9HQFLPLHQWR PHGLR UHVLGXDO

+DVWD GLH] DRV

OjV GH GLH] DxRV \ KDVWD YHLQWHK D*RV

0ijV GH YHLQWH D+RV \ KDVWD WUH
0ijV GH WUHLQWD D%RV
7LSR GH LQWHUO®OV
7LSR GH LQWHU®V ILMR
7LSR GH LQWHU®V YDULDEOH
7LSR GH LQWHU®OV PL[WR
7LWXODUHV

SHUVRQDV MXU-
HPSUHVDULDOHYV
X

'H ORV FXDOHV FRQVWLWXFL3Q
LQFOXLGR VXHOR

5HVWR GH KRJDUHYV
7LSR GH JDUDQW-D
$FWLYRV HGLILFLRY WHUPLQDGRYV
9LYLHQGDV
'"H ODV FXDOHV YLYLHQGDV G
2ILFLQDV \ ORFDOHYV FRPHUFLDO
5HVWDQWHY HGLILFLRV \ FRQVW
$FWLYRV HGLILFLRY HQ FRQVWUXH
9LYLHQGDV
'H ODV FXDOHV YLYLHQGDV G
2ILFLQDV \ ORFDOHV FRPHUFLDO
5HVWDQWHY HGLILFLRV \ FRQVW
7HUUHQRV
6XHOR XUEDQR FRQVROLGDGR

GLFDV \ HPSUHVDU

LQWD D+RV

SURPRFL3(Q

H SURWHFFL
HV
UXFFLRQHV
FL3Q

H SURWHFFL
HV
UXFFLRQHV

5HVWR GH WHUUHQRYV

LQPRELOLD

FQ RILFLDO

Q RILFLDO

uLD

,PSR



a

a

9DORU QRPLQDO GH FOGXODVY HPLWLGDV SRU OD 6RFLHGDG

OLOHV GH HXURV
9DORU QRPLQDO GH ORYV

&O©GXOD &©GXOD
KLSRWHFOULBYSRWHFD
HPLWLGOV HPLWLGD

&©GXODV KLSRWHFDULDV 1RWD
,EHUFDMD 2FWXEUH

,EHUFDMD 6HSWLHPEUH ,
,EHUFDMD 6HSWLHPEUH 'y
,EHUFDMD 'LFLHPEUH

&©GXODV KLSRWHFDULDV $<7 1RWD
&O©GXOD 6LQJIXODU $<7 D+RV
&©GXOD 6LQJIJXODU $<7 *OREDO

&©GXOD 6LQJIJXODU $<7 *OREDO 6HULH
&©GXOD &DMDV *OREDO $<7 6HULH ;
&©GXOD &DMDV *OREDO $<7 6HULH ;,,,

&©GXODV KLSRWHFDULDV 7'$ 1RWD
&©GXOD 6LQJIXODU 7'$

&O©GXOD 6LQIJXODU 7'$ $PSOLDFL3Q

1

DFWLYRYV DII

UuLDV
\%

,QIRUPDFL:Q VREUH HO YHQFLPLHQWR UHVLGXDO GH W-WXORV GHO PHUFDG

OLOHV GH HXURYV

DO

IWR ll‘ 9WR
9DORY 5HVLGKXD®DORY 5HVLG
QRPLQPOPHGLR QRPLQPOPHGLR
PHVHV PHVH
%RQRV KLSRWHFDULRY HPLWLGRYV
'H ORV FEXDOHV UHFRQRFLGRV [HQ HO SPVLYR
&O©GXODV KLSRWHFDULDV HPLWLGDYV
'"H ODV FXDOHV UHFRQRFLGRV HQ HO SDVLYR
9DORUHVY UHSUHVHQWDWLYRY GH GHKGD (PLWLGRV PHGLDQWH RIHUW
S°EOLFD
9DORUHYV UHSUHVHQWDWLYRY GH GHXGD 5HVIWR GH HPLVLRQHYV
9HQFLPLHQWR UHVLGXDO KDVWD XQ D+*R
9HQFLPLHQWR UHVLGXDO PD\RU GH XQ DtR \ KDVWD GRV D[tRV
9HQFLPLHQWR UHVLGXDO PD\RU GH GRV \ KDVWD WUHV DzRV
9HQFLPLHQWR UHVLGXDO PD\RU GH WUHV ) KDVWDO FLQFR PRV
9HQFLPLHQWR UHVLGXDO PD\RU GJH FLQFR|\ KDVWP GLH] DERV
9HQFLPLHQWR UHVLGXDO PD\RU G|H GLH] D|tRV
"HS3VLWRYV
9HQFLPLHQWR UHVLGXDO KDVWD XQ D=*R
9HQFLPLHQWR UHVLGXDO PD\RU GH XQ DtR \ KDVWD GRV D[+RV
9HQFLPLHQWR UHVLGXDO PD\RU GH GRV \ KDVWD WUHV D*RV
9HQFLPLHQWR UHVLGXDO PD\RU GH WUHV ) KDVWDO FLQFR PRV
9HQFLPLHQWR UHVLGXDO PD\RU ¢H FLQFH \ KDVWD GLH] O+RV
9HQFLPLHQWR UHVLGXDO PD\RU G|H GLH] D[tRV
3DUWLFLSDFLRQHV KLSRWHFDULDV HPLW[LGDV
(PLVLRQHV PHGLDQWH RIHUWD S°EOLFED
5HVWR GH HPLVLRQHV
&HUWLILFDGRY GH WUDQVPLVL3Q GH KLYRWHFD HPLWLGRYV
(PLVLRQHV PHGLDQWH RIHUWD S°EOLFD
5HVWR GH HPLVLRQHV




1LQIJXQD GH ODV HPLVLRQHV KD VLGR UHDOL]DGD PHGLDQWH RIHUWD S°EO
6RFLHGDG QR HPLWH ERQRYVY KLSRWHFDULRV \ WDPSRFR GLVSRQH GH DFWLYR
,QIRUPDFL:Q UHODWLYD D ORV SUOVWDPRYV KLSRWHFDULRY TXH UHVSDOGD

KLSRWHFDULDV HOHJLEOHV \ QR HOHJLEOHYV

OLOHV GH HXURYV

SUOVWDRRWVWDH 3UOGOVWD|PSRMOVWD
= E L

=
OHWOHJLE

6DOGR GH DSHUWXUD DO GH HQHUR
%DMDV HQ HO SHULRGR
BULQFLSDO YHQFLGR FREUDGR HQ HIIHFWLYR
&DQFHODFLRQHYVY DQWLFLSDGDV
6XEURJDFLRQHV SRU RWUDV HQWLGPDGHYV
5HVWR GH EDMDV

$OWDV HQ HO SHULRGR
2ULJLQDGDYV SRU OD HQWLGDG
6XEURJDFLRQHV GH RWUDV HQWLGD|GHV
5HVWR GH DOWDYV
6DOGR GH FLHUUH DO GH GLFLHPHUH

,QIRUPDFL:Q UHODWLYD D ORV SUOVWDPRYV KLSRWHFDULRYVY TXH UHVSDOGD !
KLSRWHFDULDYVY 6DOGRV GLVSRQLEOHYV

OLOHV GH HXURYV

7TRWDO
SRWHQFLDOPHQWH HOHJLEOHYV
1R HOHJLEOHYV

$0 GH GLFLHPEUH GH \ OD 6RFLHGDG QR WHQ-D DFWLYRV GH VX
FOGXODV KLSRWHFDULDV \ GH ERQRV KLSRWHFDULRYV

6HUYLFLR GH DWHQFL®Q DO FOLHQWH

&RPR FDGD D+tR HO 6HUYLFLR GH $WHQFL3Q DO FOLHQWH GHO *UXSR ,EHU
FXPSOLPLHQWR DO UHTXHULPLHQWR GHO DUW-FXOR GH OD 2UGHQ (&2
'"HSDUWDPHQWRYV \ 6HUYLFLRVY GH $WHQFL3*Q DO &OLHQWH \ HO '"HIHQVRU GHC
UHTXHULPLHQWR GHO DUW GHO 5HJODPHQWR SDUD OD '"HRUIRN D GXDMO&OLH
HY SUHVHQWDGR \ VRPHWLGR D OD FRQVLGHUDFL3Q GHO &RQVHMR GH $GPL
FRQWLHQH HO UHVXPHQ GH VX DFWLYLGDG D OR ODUJR GHO D+*R XQ DQiOLV
VXJHUHQFLDYVY DWHQGLGDV \ GH ODV GHFLVLRQHY DGRSWDGDV DV- FRPR XQ
FRQ ORV TXH VH KD GDGR UHVSXHVWD D ODV UHFODPDFLRQHYV PiV UHOHYD
VXJHUHQFLDV VXUJLGDV GH VX HVWXGLR 7TRGR HOOR SRU VX ODERU GHQW
XQLGDGHYVY HQFDUJDGDV GH JDUDQWL]DU HO FRQWURO DGHFXDGR GH ORV ULI
UHTXLVLWRV GH ORV VXSHUYLVRUHV \ ODV SRO-WLFDV \ SURFHGLPLHQWR\
IDYRUHFHGRUD GH XQD FRQGXFWD HPSUHVDULDO SUXGHQWH GHO *UXSR ,EHI

&RPR QRYHGDG HVWH D*R HO LQIRUPH GHO 6%& FRQVWDU; GH GRV SDUWHYV
GDWRV GHO SULPHU VHPHVWUH \ XQD VHIJXQGD SDUWH GRQGH VH DQDOL]DC
SULQFLSDO HVY OD HQWUDGD HQ YLJRU HO G-D GH MXOLR GH OD &LUFXOD
(vsb+tb VREUH PRGHORV GH HVWDGRV UHVHUYDGRV HQ PDWHULD GH FRQ
SURWHFFL:Q GH OD FOLHQWHOD \ VREUH HO UHJLVWUR GH UHFODPDFLRQHV
FDPELDGR ORV SURFHGLPLHQWRY GHO 6%& HQ FXDQWR D FODVLILFDFL3Q L
UHFODPDFLRQHYVY TXH OOHJDQ DO GHSDUWDPHQWR



$ HYWRV HIHFWRY HO *UXSR ,EHUFDMD FRPSUHQGH ODV VLIXLHQWHYV HQWLG
\ J)LQDQFLDFL3®*Q 6 $ (VWDEOHFLPLHQWR )LQDQFLHUR GH &UOGLWR ,EHL
,QVWLWXFLRQHV GH ,QYHUVL3Q &ROHFWLYD 6 $ ,EHUFDMD 9LEHUSFMWED +-D (
3HQVL:Q 6RFLHGDG *HVWRUD GH )RQGRV GH 3HQVLRQHYVY 6 $ H ,EHUFDMD O

'H FRQIRUPLGDG FRQ ODV GLVSRVLFLRQHV DQWHV LQGLFDGDV VH VRPHWE
$GPLQLVWUDFL®*Q GH ,EHUFDMD %DQFR 6 $ ORV GRV LQIRUPHMQWH GEO/ WL
*UXSR ,EHUFDMD FRPSUHQVLYR GH ODV TXHMDV \ UHFODPDFLRQHY DWHQGL
FULWHULRY JHQHUDOHYVY FRQWHQLGRYVY HQ ODV GHFLVLRQHV \ ODV UHFRPHQG
LPSOHPHQWDGRY FRQ YLVWDV D XQD PHMRU FRQVHFXFL3Q GH ORV ILQHV TXt
HO VLIXLHQWH

D S5HFODPDFLRQHYV DWHQGLGDV

'XUDQWH HO DR HO 6HUYLFLR GH $WHQFL3*Q DO &OLHQWHD®$&H GHO *UXS
VROLFLWXGHV TXH SXHGHQ FODVLILFDUVH HQ GRV JUXSRYV

p 5HFODPDFLRQHV \ TXHMDV VREUH JDVWRV GH FRQVWLWXFL3Q GH KLSRW
FOiXVXODV GH SUOVWDPRYVY KLSRWHFDULRYV

p 5HVWR GH 5HFODPDFLRQHV TXHMDV \ 6 XJHUHQFLDYV GLYLGLGDV HQ
VXJHUHQFLDV

p (O SOD]JR PHGLR GH UHVROXFL®*Q GH HVWRV SURFHGLPLHQWRYV VH VLW®°D H
KD VXSXHVWR XQ UHEDMD GH G-DV UHVSHFWR DO D+tR DQWHULRU

E SURFHGLPLHQWR H[WUDMXGLFLDO HVSHFLDO SDUD UHVROXFL3Q GH OD
DUUHJOR DO 5'/ GH GH HQHUR

'HVGH HO PHV GH IHEUHUR GH HO 6HUYLFLR GH $WHQFL3Q DO FOLHQWH
5HFODPDFLRQHV FOiXVXOD VXHOR 6(56 VH HQFDUJD WDPEL®©Q GH UHVROY
VXHOR HQ HO PDUFR GH HVWH 5" /H\ GH GH HQHUR (VWH VHUYLFLR
FRQVXPLGRUHV \ REOLJDWRULR SDUD ,EHUFDMD \ ORV FOLHQWHY FRQVXPLG
DFXGDQ D OD Y-D MXGLFLDO QR WLHQHQ GHUHFKR D ODV FRVWDV SURFHVD
DQWHYVY GH OD FRQWHVWDFL2*Q D OD GHPDQGD (Q HVWH D%*R ODV UHFODPI
FXDOHV UHVXOWDURQ IDYRUDEOHY DOUHGHGRU GHO (VWH DR VH HVW;Q
HO FOLHQWH DTXHOODYV UHFODPDFLRQHYVY GH GHYROXFL*Q GH FDQWLGDGHYV
VRODPHQWH FDQWLGDGHYV FREUDGDV GH PjV SRU OD FOiXVXOD VXHOR GHVG
GH OD QRYDFL*Q DFRUGH FRQ OD MXULVSUXGHQFLD GHO 7ULEXQDO 6XSUHPF

(O SOD]R PHGLR GH UHVROXFL3Q GH TXHMDV \ UHFODPDFLRQHV HQ V F
SURFHGLPLHQWR GH UHVROXFL3Q GH 6XHOR SOD]JR TXH VH HQFXHQWUD GHQ
'"HFUHWR SUHY® ORYV G-DV FRPR SOD]R Pj[LPR SDUD FRQWHVWDU

&SULWHULRY JHQHUDOHY FRQWHQLGRY HQ ODV UHVROXFLRQHYV

/IDV UHVROXFLRQHV VH KDQ HPLWLGR FRQ REVHUYDQFLD ULJXURVD GH OD QR
FOLHQWHOD \ ODV EXHQDV SU{FWLFDV \ XVRV EDQFDULRV WHQLHQGR HQ
H[SUHVDGDV SRU ORV FOLHQWHV \ ORV LQIRUPHV HPLWLGRV SRU ODV 2ILFL
DIHFWDGRV \ IXQGDPHQWDQGR ORV GLFW{PHQHY HQ ORV GRFXPHQWRYV FRQW
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(QWLGDGHYVY GHO *UXSR

3RUFHQWDMH GH SDUWLFLSDFL3Q
WLGDG 'RPLFLOLR 3h-V Gh
(Q UHVLGHQELD
"LUHFW[p ,QG|LUHFWD "LUHFWI
%DGDMR] 6LJOR ;;, 6 $ 3z JOXYLDO %DGDMR] (VSD+D
&S, ,QPXHEOHV 6 § 2E§§$R\/]\E)VLWXFL3Q KIS ORI b
3
&HUUR *R\D 6 / iéLf‘ngv]\gLWXFL Q KIS OPRIMR b
3
&HUUR OXULOOR 6 $ iZDS‘S«?RV]\gLWXFL Q KIS OPRIMR b
3
JEHUFDMD *HVWL3Q GH égg@é?ngwéng Q HRWORs 18P
3
JEHUFDMD *HVWL3Q 6 * ,izDgDRJ%RVF‘S’LWXFL Q KIS OPRMR b
3
JEHUFDMD /HDVLQJ \ )L giﬁ@lﬁg?g’f‘gbwg@‘ Q KIS OPRIMR b
JEHUFDMD OHGLDFL3Q Gl—ﬁ@ﬁ‘m\/ﬁ?‘&""gxsf"w KIS ORI b
JEHUFDMD 3HQVL3Q ( * )i:%j‘@?RV]\E)VLWXFLiiQ k SO?\?%DiD
EHUFDMD 9LGD 6 $ 2E§§$RV]\E)VLWXFL3Q KIS ORI b
JEHUFDMD &DMDUDJ3Q |6 $ 8 3]0 %RMLO|R 3{UBP*R  =DUDJ
,QPRELQVD ,QYHUVLRQHY¥z, @RR ENQLVDALGQ k|SOPRIR o
6% =DUDJR]D =
3
5HVLGHQFLDO OXULOOR i%gng\/]‘S’LWXFL Q KIS ORI b
JEHUFDMD &RQQHFW & %DUL =pUDJR]D (VSD+D
%DMDV SRU GLVROXFL3Q \ R OLTXLGDFL3Q
1HJRFLRVY FRQMXQWRYV
3RUFHQWDMH GH SDUWLFLSDFL?Q
. 3D-V GH
(QWLGDG RPLFLOLR | 1 e hder o
"LUHFW[p .QG|LUHFWD "LUHFWI
$UDP°Q ORQWDDV GH $UDJ3Q 6 $  3]D $UDJI( (VSDAMDIA]D
&RUUHGRU GHO ,UHJXD| 6 / $RADRIRR [, (WSDMR

%DMDV SRU GLVROXF

L3Q \ R OLTXLGDFL3Q

,QGLUHFWI

,QGLUHFWI



(QWLGDGHYV DVRFLDGDV

SDFL3Q

D

3RUFHQWDMH GH SDUWLFL
) 3D-V GH
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SEPERGI

AVMRGMTEPIW IT°KVEJIW FEPERGI

&LIUDVY HQ PLOHV GH HX

(IHFWLYR \ HQWLGDGHYV GH FU«GLWR
3U«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD
&DUWHUD GH YDORUHV

$FWLYRV WDQJLEOHV

$FWLYRV LQWDQJLEOHV

5HVWR GH DFWLYRV

7TRWDO DFWLYR

'"HSuVLWRVY GH HQWLGDGHV GH FU«GLWR \
EDQFRVY FHQWUDOHYV

'"HSpVLWRYVY GH OD FOLHQWHOD

9DORUHV UHSUHVHQWDWLYRVY GH GHXGD
HPLWLGRYV

SBURYLVLRQHV

5HVWR GH SDVLYRV

7TRWDO SDVLYR

SDWULPRQLR QHWR

7TRWDO SDVLYR \ SDWULPRQLR QHWR

%G XMZS

IRWWFWLYRV WGRWODBMIDQFH VXQAMDRPSRIW HIIUMQSWA D
PLOORQHV GH HXURV GH GLEFLHPEUH GH /ID GLVPLQXFLUQ G
GLVPLQXFLuQ GH HIHFWLYR \ GHSPUVLWRY D HQWLGDGHV GH FU
ILQDQFLDFLpQ 7/752 ,,,

IRMBU«VWDPRV \ DQWLFLSRARRQWIE FOLMGRMODQ DFWLYRV ILQD
DPRUWL]DGR \ DFWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJR
D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRVY DVELHC
VXSHULRU DO HMHUFLFLR DQWHULRU (Q W«UPLQRV EUXWRV |
GHWHULRUR GH DFWLYRV OD FDUWHUMPPFERGLQYYRUD LI WIDVQH

PLOORQHV H[FOX\HQGR ORV DEFWLYRV PRURVRV \ OD DG
DXPHQWD PLOORQHV GH HXURV R HO LQWHUDQXDO (O F

BANCED
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SRU OD EXHQD HYRPOXFLEQ]GHLRONMY GH SUWRWDRY]DGU«GLWI
PLOORQHV GH HXURV OR TXH VXSRQH XQ DYDQFH GH L
SURGXFFLUQ D HPSUHVDV VXPD PLOORQHV XQ VXSH
HMHUFLFLR DQWHULRU LPSXOVDGDV SRUGNG HHX S OGNQWEH FFERAPX
TXH KD UHMR WIRBFRGIRASYROXPHQ QHJRFLDGR KDQVWO DRR/ GHC

PLOORQHV GH HXURV /DV IRUPDOL]DFLRQHV GHVWLQDG
DVFLHQGHQ D PLOORQHV GH HXURV LPSRUWH VXSHULRU '}
$WHQGLIQQBGREB SW KISKMMG@MGEW $UFR OHGLWHUUEQHR FRQFHQ
OR FRQFHGLGR HQ HO D3R PLHQWUDV TXH XQ FRUUHVSRQGF

IRVLQGLFDGRUHYV GH OD FD®3RXNsREGHE RO RQVNSWVE B HEY VD UP GEH S
HQWRUQR GH LQFHUWLGXPEUH FRQ ODV VXELGDV GH WLSRV
LQIODFLRQLVWDY TXH UHVXOWDQ HQ XQ GHWHULRUR GHO SFK
DFWLYRV GHWHULRUDGRYV GH SU«VWDPRV \ DOQWLFLSRV D OD F

HQ HO DR GHVWDFDQGR HO H[FHSFLRQDO FRPSRUWDPLH!
FRQWUDFFLuMQ GH ORV DFWLYRYVY GHWHULRUDGRY HQ ,EHUFDMD
OD GHO VHFWRU FRQ OD YOWLPD LQIRUPDFLMPQ HVWDCG
QRYLHPEUH

/D WDVD GH PRHWYW XQD GH ODV P£V EDMDV GHO VLVWHPD EDQF
FDH SXQWRV EELEVLFRV HQ UHODFLpQ FRQ HO FLHUUH GH
H[SRVLFLpPQ PRURVD VXEH SXQWRYV SRUFHQWXDOHY KDVWD
powbvy HQWUH ODVY HQWLGDGHV FRPSDUDEOHYV

IRWDOGRV UHILQRWDOGRQ PLOORQHV XQ PHQRV TXH [
UHSUHVHQWDQ “%QLFDPHQWH HO GH ORV SU«VWDPRV \ DQ

GH ORV FU«GLWRYV UHILQDQFLDGRY HVWEQ FODVLILFDGRYV
FREHUWXUD GHO

IDFDUWHUD GH YDORUHV GH UHQWD ILMD DFFLRQHD\ SDUW

QMPPSRIW H6HYX%OWOD FODVLILFDFLuUQ FRQWDEOH ORV DF
DPRUWL]DGR WLHQHQ XQ SHVR GHO ORV DFWLYRV ILQ
UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO UHSUI
LQYHUVLRQHY HQ GHSHQGLHQWHV QHJIJRFLRV FRQMXQWRV \ DV

/IDFDUWHUDDSGRRQLVWUDGDEYRURXE FR®MH HXURV KDVWD ORV
QMPPSRIW HISRW SOMV DGTXLVLFLRQHV UHDOL]DGDV GH GHXG
FDUWHUD VH FRPSRQH GH ERQRV GH EDMR ULHVJR SULQFLS
\ ERQRV GH OD 6DUHE FRQ XQD GXUDFLpQ PHGLD L
D:RV \ XQD UHQWDELOLGDG PHGLD GH OD FDUWHUD GH Y
HVWRV DFWLYRV ILQDQFLHURV HVWEQ FODVLILFDGRV D FRVWH

Ibercaja Informe de gestién individual 2022 W
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ULHVJR GH WLSR GH LQWHU«V GHO EDODQFH JHQHUDU XQ UF
PDUJHQ GH LQWHUHVHV \ FRQWULEXLU D PDQWHQHU XQ KROJD

/D UHQWD YDULDEOH PLOORQHV FRPSUHQGH SDUWLFLSDF
FRPR HQ HPSUHVDV QR FRWL]DGDV GH VHFWRUHV HVWUDW:«
GHVDUUROOR WHUULWRULDO GH ODV UHJLRQHV HQ ODV TXH
FRWL]DGDV GH FRPSD* DV GRP«VWLFDV \ H{IWUDQMHUDV /D G
PLOORQHVY VH H[SOLFD SRU OD UHGXFFLPQ GH ORV LQVWUXPHC
FRPR SRU OD GLVPLQXFLMQ GHO YDORU ODV SDUWLFLSDFLRQH
OLTXLGDFLUQ GH &$, ,QPXHEOHV 6 $

(OVDOGR DFWLYR HQ EDQFRV FHQWUDOHV HHMGEDGHV GH F
QMPPSRDWGLVPLQXFLuUQ HQ HO D3R PLOORQHV VH FRQFH:
HS™JUDIH éVDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHVE
ILQDQFLDFLpQ 7/752 ,,,

IDBRVLFLRQHV SDVLYDV HQ EDQFRV FHQWUWDQHWYADIQMQ GDGH!
QMPPSRIW HKQYVSWRSWXH HQ GLFLHPEUH GILWPLQXFLuQ YLHQH
HO HSJUDIH 6GHSUVLWRY HQ EDQFRV FHQWUDOHVE TXH VH V
DQWLFLSDGD GH OD WRWDOLGDG GH OD 7/752 PLOORQHYV
GH

IRDFWLYRV WODXRPDBDOHWPPSFRR® XQD GLVPLQXFLUQ GH PLOOR(
GHVGH GLFLHPEUH GH H[SOLFDGR SRU XQDV PD\RUHV EDMI
XVR SURSLR DV~ FRPR HQ LQYHUVLRQHV LQPRELOLDULDV HQ
DFWLYRV LQWDQMFPRSRRPSUHQGHQ HO IRQGR GH FRPHUFLR R
JHQHUDGRV HQ OD DGTXLVLFLuQ GH &DMD \ DSOLFDFLRQHV
SUR\HFWRV HVWUDW«JLFRV \ UHJXODWRULRYV H[SOLFDQ HQ JUI
PLOORQHV GH HVWH HS JUDIH

IRDFWLYRV SRU LPS)XMPRPERLWPLQX\HQ XQ GHELGR DO GH
XQ GH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRV SRU VX
VREUH 6RFLHGDGHY GHO HMHUFLFLR ILVFDO

Ibercaja Informe de gestién individual 2022 ) W
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4EWMZS ]| TEXVMQSRMS RIXS

IRVGHSuUVLWRYVY GH OIDQBOLHXQRVHODD3R FRQ XM R/MSOBERA/ TGCHH

UHSUHVHQWD XQ FUHFLPLHQWR GHO UHVSHFWR DO FLHUUH
HO DXPHQWR GH GHSuVLWRY PLQRULVWDV DKRUUR YLVWD H L
F«cGXODV KLSRWHFDULDV GH XQ DV FRPR SRU HO LQFUH

DFWLYRYVY HQ HO D3R

IRVUHFXUVRV PLORVWWYR@ENMGRYVY GHQWUR \ IXHUIMRASREIWMODQF!
UHWURFHGHQ HO GHELGR D OD GLVPLQXFLuQ GH JHVWLHQ C
XQ KDVWD PLOORQHV GH HXURV LPSDFWDGRV SRU O
PHUFDGRYV

IRWDORUHY UHSUHVHQWDWLYRV ®H BPISEXWHEWDQGRVPLOORQH
GHELGR DO HIHFWR FRQMXQWR GHO YHQFLPLHQWR GH SDVLYR)
VHQLRU SUHIHUHQWH HQ MXQLR GH HOHJLEOH SDUD HO F»
05(/ SRU PLOORQHV GH HXURV

IDSURYLVIGHOHSDVLYR GHQ EPRIRMMWEQ FRPSXHVWDV SRU IRQC
SHQVLRQHV \ REOLJDFLRQHYV VLPLODUHYV JDVWRV GH FDUEFWEFE
\ RWUDV SURYLVLRQHV ©6X YDULDFLpQ QHWD PLOORQHYV
XWLOL]DFLuUQ GH VDOGRVY SURFHGHQWHYV GH HMHUFLFLRV DQ\
UHIJXODFLpPQ GH HPSOHR FO£XVXODV VXHOR \ D FRPSURPLVR
PDOQWLHQH FRQ VXV HPSOHDGRYV

(GDWULPRQWRWHDWRIPMPPSBRWTXH VXSRQH PLOORQHYV PEV T
GH (O FUHFLPLHQWR GH ORV IRQGRV SURSLRV HQ PLOO
GLVPLQXFLpQ PLOORQHV GHO HS JUDIH é2WUR UHVXOWDGR

Ibercaja Informe de gestién individual 2022 ) W
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'"YIRXE HI VIWYPXEHSW

AVMRGMTEPIW IT°KVEJIW HI PE GYIRXE HI VIWYPX|

9DULDFL*QQDULDF

&RPLVLRQHV QHWDV \ GLIHUHQFLDV GH FDPELR

ODUJHQ GH LQWHUHVHYV

,QJUHVRV UHFXUUHQWHYV
5HVXOWDGR GH RSHUDFLRQHV ILQDQFLHUDYV
2WURV UHVXOWDGRYVY GH H[SORWDFLuQ
2WURV SURGXFWRV \ FDUJDV GH H[SORWDFLuQ
'LYLGHQGRYV
ODUJHQ EUXWR
*DVWRV GH H[SORWDFLuQ
5HVXOWDGR DQWHY GH VDQHDPLHQWRYV
B3URYLVLRQHY GHWHULRURV \ RWURYV VDQHDPLHQWRYV
2WUDV JDQDQFLDV \ S«UGLGDV
5HVXOWDGR DQWHV GH LPSXHVWRYV
,PSXHVWRYV

5HVXOWDGR HQWLGDG GRPLQDQWH

(OPDUJHQ GH LQYWHVLIWHBQMEPSRIW HIXQYVSWYTIVRMOVGHO

GHELGR SULQFLSDOPHQWH DO DXPHQWR GH ORV LQJUHVF
UHQWDELOLGDG GH OD FDUWHUD GH UHQWD ILMD 3DUWH GH
FRQWUDUUHVWDGRYVY SRU XQ PD\RU FRVWH GH OD ILQDQFLDFL}
PD\RUHV WLSRV GHRPQWIHUXNV /DWWDV \ GLINUXWVFGOMREMRFDPE

KDVWDQMPPSRIMBOLFDGR SRU HO PDO FRPSRUWDPLHQWR
ILQDQFLHURY HQ HO HMHUFLFLR OD DXVHQFLD GH FRPLVLRQH
GLIHUHQFLDY GH FDPELR HQ HO D3R

/IRMQJUHVRV UHFRIUIUMIDFHMQ GHO PDUJHQ GH LQWHUHVHV \
GLIHUHQFLDV GH FDPELR MW YRWW:D @ ZHEFRHWBRHYRD:*R JUDFLDV |
EXHQ FRPSRUWDPLHQWR GHO PDUJHQ GH LQWHUHVHYV LPSXOVD
FDUWHUD GH FU«GLWR

Ibercala Informe de gestién individual 2022 % V'W—E
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IRMQJUHVRV SRU GLYQMPREBMPHQWDQ BO LQFUHPHQWDUVH (

SURFHGHQWHY GH HPSUHVDY GHO *UXSR

(OUHVXOWDGR GH RSHUDFYROQHWVQRMMHFERIW WHXQYVSW
MRJIVMSV ED GLVPLQXFLpQ VH H[SOLFD SULQFLSDOPHQWH SRU
YHQWDV GH RSHUDFLRQHYV D SOD]JR YV HO HMHUFLFLR DQWHUL

(QHWR GH RWURV SURGXFWRV \QMRSME/ IRH HQB/®RPORIH.QD

EUXWR IUHQWH D PLOORQHV HQ (VWH DSDUWDGR UH
JDVWRY GH DFWLYLGDGHVY QR ILQDQFLHUDV \ ODV DSRUWDFLRQ
PLOORQHV DO RQGR GH 5HVROXFLuQ 1DFLRQDO PLOOR

SDWULPRQLDO SRU OD FRQYHUVLpQ GH DFWLYRV SRU LPSXH®
IUHQWH D OD $GPLQLVWUDFLuQ 7ULEXWDULD (VSD3:ROD PLOO

(CPDUJHQ EWRWROIQMPP SRQW VXSHULRU UHVSHFWR D FLHUU
DXPHQWR HV FRQVHFXHQFLD GHO EXHQ FRPSRUWDPLHQWR GtF
LQJUHVRY SRU GLYLGHQGRV TXH FRPSHQVDQ HO PHQRU UHVXO

IRMIDVWRY GH HMIRSBIHIRDQXDO KDYMHP SRIW HUXYWRS \GH

ORV DKRUURV GHULYDGRV GHO ([SHGLHQWH GH 5HJXODFLuQ G

GH ORV FRVWHV DGLFLRQDOHV HQ GHULYDGRV GHO ([SHG
PLOORQIWWERRVUHFXBRHYWMWNGMHS YR

IDUDWLR GH HIHRWH@GDGD FRPR HO FRFLHQWH HQWUH ORYV
UHFXUUHQWHY \ HO PDUJHQ EUXWRSXPWRWIDURRONOXDOHV Lt

(OUUHVXOWDGR DQWHV GH QMPRSRHMRUBRVX®Q HO D*R FRPR
UHVXOWDGR GHO IXHUWH DXPHQWR HQ LQJUHVRV UHFXUUHQW
H[SORWDFLuUQ

(O FROMXQMRRLGHRQHV \ VIFRQMWPDEIQOLRVGRY HQ S«UGLGDV SRI
DFWLYRV ILQDQFLHURV QR ILQDQFLHURV DFWLYRV QR FRL
SURYLVLRQMWPPSRIW HUHYWBRFHGIK) HO D3R

(O DSDRWD®R JDQDQFLDYVHFRIHAORDWHVXOWDGRYV SRU YHQWEL
PDWHULDO \ SDUWLFLSDFLRQHV QH\WRBYWHE EURDW HNWMWRNXE HUSME U LC
HI IT'YVEWELGR D ODV S«UGLGDV SRU OD HQDMHQDFLpQ GH HVWI

(EHQHILFLRVOBWERMPPSRXWHUDQGR HQ PLOORQHY DO REWHQ
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OMUYMHIA?

(O *UXSR FXHQWDOERQ M@ UXFWXUEDBWDIGD HQFORVLEESPVLWR)
FOLHQWHY PLQRULVWDYV TXH BRQWIVLMYD @ BLEENTHEH®MH QD /D
GLVSRQERUHHQGH D PLOORQHV \ VXSRQH HO GHO DFWL
DPSOLDPHQWH OD WRWDOLGDG GH ORV YHQFLPLHQWRY GH OD
OLTXLGH] VH PDQWLHQHQ HQ QLYHGNVHMX X RGFIVE RV RERG MBG
QMRSVMWXH UBWYD HQ

En la nota 3.8. de las Cuentas Anuales del ejercicio 2022 se
detallan mas ampliamente |la estrategia y politicas para la
gestion del riesgo de liquidez v los procedimientos de medicidn

vy control.

(SPZIRGME

(O UDMLRKDVHGTX® PLGH OD UHODFLpPQ HQWUH HO FDSLWDO G
DFWLYRV SRQGHUDGRYV SRU ULHNWRY ¥XBBHWERPISQHWDGR QWF
ORV FROFKRQHV GH FDSLWDO K EULGRV FRQ ODV HPLVLRQHYV
HILFLHQWH HVWUXFWXUD GH FDSLWDO \ HO FDSLWDO WRWDO
PLOORQHY GH HXURV ORDWHRUGIIS FGHPW D XWRWDO

(Q W«UPIXODRM ORB®HGDVFLHQGH DPLHQWUDEMXWX EH®D XSXEP
DVFLHQGH DVLWX£QGRVH DPEDV UDWLRV HQ O QHD FRQ HO RE
(QWLGDG \ UHVSHFWLYDPHQWH ID GLVPLQXFLHQ H(
EEVLFRV HQ HO DR VH H[SOLFD SULQFLSDOPHQWH SRU HO LPS
FDUWHUDYVY GH DFWLYRV ILQDQFLHURYV GHO *UXSR TXH KD GHYV
EEVLFRV GH FDSLWDO \ TXH KDQ FRQWUDUUHVWDGR OD JHQHU
OD DFXPXODFLuQ GH EHQHILFLRY HQ HO D3R

(WDWLR GH DSDODQFDPLHQW RXHHPXHVASRD, O-DUBH@DFLUQ HQW
ORV DFWLYRV GH XQD HQWLGDG GH FU«GLWR FRQ LQGHSHQG
DFWLYRV VH VLW¥%D HQ HO D FLHUUH GH (Q W«UPLC
DSDODQFIEPLM OWRS R ,HW LGHO D
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 EHUFDMD FXHQHWDNRERRGX@EDIEHUNR GH FDSLWDO VREUH ORV Ul
35(6 YLJHQWHY WHQLHQGR HQ FXHQWD ORV SRWHQFLDOHV G«l
$7 V7 GHSXQWRV EEVLFRV XQD GH ODV P£V HOHYDGDV GHO \

)P &ERGS RS XMIRI VIWXVMGGMIR S PMQMXEGMfR PQKEP EPKY
FXDOTXLHU FDVR GLVWULEXLUE VLHPSUH VX EHQHILFLR GH XQ
DIHFWH DO REMHWLYR GH PDQWHQHU XQ DGHFXDGR QLYHO GF
VLWXDFLPUQ HFRQUPLFD \ ODV FRQGLFLRQHV ILQDQFLHUDV

(O UHSDUWR GH GLYLGHQGRV OR GHWHUPLQD OD -XQWD *HQ
SURSXHVWD UHDOL]DGD SRU HO &RQVHMR GH $GPLQLVWUDFL|
DFWXDOHVY GH VROYHQFLD OD SUR\HFFLuUQ GH UHVXOWDGRYV
FDSDFLGDG GH JHQHUDFLP® ®WILQLR DS GHREDYIHWXOUE XQD YH
DSUREDGR HO XOWLPR GLYLGHGF GH® FRQ MO REMHWLYR H
PHGLR SOD]JR GH OD (QWLGDG

(Q OD (QWLGDG KD GLVWULEXLGR XQ GLYLGHQGR D FXHQW
D IDYRU GH ORV DFFLRQLVWDV (O &RQVHMR GH $GPLQLVWUDFI

SURSRQGUE D OD -XQWD *HQHUDO GH $FFLRQLMWDMHIRH DFXH L
GSR GEVKS E VIWYPXEHSW HI TSV MOQTSVXWHQLHQGRQM®IW
FXHQWD TXH HQ \D VH KD DERQDGR D ORV DFFLRQLVWDV XGQ
PLOHV GH HXURV TXHGD SRU WDQWR SHQGLHQWH GH DSUREDF

HQ

(Q HO HMHUFLFLR QR VH KDQ UHDOL]DGR RSHUDFLRQHV FRQC
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YWXEHS HI MRIJISVQEGMIR
JMRERGMIVE )-2*

'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ OD /H\ GH !
LQIRUPDFLpPQ QR ILQDQFLHUD \ GLYHUVLGDG HO *UXSR KD HO
QR ILOQDQFLHUD FRQVROLGDGR UHODWLYR DO HMHUFLFLR

JHVWLpPQ FRQVROLGDGR VHJI¥%“Q OR HVWDEOHFLGR HQ HO DUW
LQIRUPDFLMQ LQGLYLGXDO FRUUHVSRQGLHQWH D ,EHUFDMD %EC
GH *HVWLpPQ &RQVROLGDGR TXH VH GHSRVLWDUE HQ HO 5HJLV)

+IWXMITR HIP VMIWKS

/ID JHVWLpPQ GH ULHVJRV WDQWR ILQDQFLHURV FRPR QR
VRVWHQLELOLGDG HV FODYH HQ OD HVWUDWHJLD GH GHVDUL

/ID JHVWLpuQ GH ULHVJRV GHO *UXSR VH RUGHQD D WUDY«V GHC(
KHUUDPLHQWD TXH WLHQH FRPR REMHWLYR IXQGDPHQWDO HO
SULQFLSLRVY SURFHGLPLHQWRV FRQWUROHV \ VLVWHPDV PHG
\ PRQLWRUL]D HO DSHWLWR DO ULHVJR GHO *UXSR HQWHQGLG
HO *UXSR ,EHUFDMD HVWE GLVSXHVWR D DVXPLU \ PDQWHQHU
FXDQW D DV FRPR VX QLYHO GH WROHUDQFLD \ GHEH RULI
REMHWLYRYVY GHO SODQ HVWUDW«JLFR GH DFXHUGR FRQ ODV
PLVPR (O ODUFR GH $SHWLWR DO 5LHVJR FRQILIJXUD XQ PC
LQWHJUDGR HQ ORV SURFHVRV GH JHVWLpPQ GH ULHVJRV H[LVYV
SHULRGLFLGDG P QLPD DQXDO SRU HO &RQVHMR GH $GPLQLVW

IRV «UJDQRV GH *RELHUQR \ OD "'LUHFFLpQ GHO *UXSR PDQWLH
GH OD HYROXFLuQ GHO QHJRFLR \ GH OD JHVWLuQ GH ORV UL
QRUPDOLGDG GXUDQWH HO D3R

6MIWKS HI OMUYMHIA

6LWXDFLPUQ QRUPDOL]DGD GH OLTXLGH] "X QLYHO VXSEOLRILHD
PLOORQHV GH HXURV (Q HO FRQWH[WR GH XQD JHVWLUC
GHVWDFDU TXH OD (QWLGDG KD OOHYDGR D FDER OD DPRUWL]
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PLOORQHY GH HXURV REWHQLGRYVY HQ MXQLR GH \ PDU]JR GH
GHO %&( EDMR HO SURJUDPD 7/752 ,,,

6MIWKS HI 1IVGEHS

(Q HO £EPELWR GH ORV ULHVJRV ILQDQFLHURYV HO D3R K
GHWRQDQWH GHO FRQIOLFWR E«OLFR HQ 8FUDQLD TXH KD SU
HQHUJ D \ UHVWR GH PDWHULDV SULPDV GHULYDQGR HQ XQD
LQIODFLpPQ HQ WRGR HO PXQGR (OOR KD SURYRFDGR OD UESL
TXH KDQ FDPELDGR HO VLIJQR GH OD SRO WLFD PRQHWDULD
LPSRUWDQWH VXELGD GH OD FXUYD GH WLSRV GH LQWHU«V Jt
PHUFDGRV ILQDQFLHURY FRQ DPSOLDFLRQHY GH ORV GLIHUHQ
FRWL]IDFLRQHV WDQWR GH ORV DFWLYRV GH UHQWD ILMD FR
FRQWLQXDGR GH FRWL]DFLRQHVY GXUDQWH HO D3:R SURSLFLI
LQYHUVLRQHV ILQDQFLHUDV GHO *UXSR H[SXHVWDV D ULHVJF
SDWULPRQLR QHWR OD (QWLGDG KD PRVWUDGR XQD JHVWI
ILQDQFLHURYVY SURPRYLHQGR DFWXDFLRQHV GH FREHUWXUD W
FD GD GH ORV PHUFDGRV /RV $GPLQLVWUDGRUHV \ OD 'L
PRQLWRUL]DFLUQ SHUPDQHQWH GH ODV SULQFLSDOHV P«WUL
FDUWHUD GH LQYHUVLRQHV GHO *UXSR SDUD DQWLFLSDU OR
YDULDFLRQHY GHO PHUFDGR

6MIWKS HI STIVEGMSRIW

(O *UXSR PRQLWRUL]D HQ WRGR PRPHQWR OD HYROXFLpQ GH
PLQLPL]DU HO SRVLEOH LPSDFWR GH DTXHOORV HYHQWRYV TXH
RSHUDFLRQDO KDEL«QGRVH GHVDUUROODGR GXUDQWH HO D3R

6MIWKS HI GV-HMXS

'XUDQWH HO HMHUFLFLR VH KD REVHUYDGR XQD PHMRUD (
GLVPLOQXFLpPpQ GH ORV QLYHOHYV GH GXGRVLGDG DFWLYRV LPS
FRVWH GHO ULHVJR QR SURGXFL«QGRVH HYHQWRY PDWH
VLIQLILFDWLYDPHQWH DO SHUILO GH ULHVJR GH OD (QWLGDG

$VLPLVPR FRQ EDVH HQ XQ H[KDXVWLYR VHIJXLPLHQWR GHO U
IRUPD DFWLYD \ FRQWLQXDGD ODV PHGLGDV P£V FRQYHQLHQV
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FDUWHUD FUHGLWLFLD WHQLHQGR HQ FXHQWD OD GLVWLQWD
DIHFWDGRYVY SRU OD VLWXDFLpQ HFRQuPLFD SRU ODV FDUDFW
SDUWLFXODUHVY DXWuQRPRVd DV FRPR HO VHFWRU DO TX
DFUHGLWDGRV &1$( FRQ HO ILQ GH DGHFXDU OD FODVLILFD
DIHFWDGRYVY SRU OD VLWXDFLupQ PDFURHFRQUPLFD DFWXDO

$GLFLRQDOPHQWH DQWH OD LQFHUWLGXPEUH H[LVWHQWH SR
OD (QWLGDG KD FRPSOHPHQWDGR OD S«UGLGD HVSHUDGD HVW
FU«<GLWR FRQ XQD GRWDFLPQ DGLFLRQDO FRQ HO ILQ GH FX
FOLHQWHY SDUD ORV TXH VH HVSHUD TXH VH SURGX]FD XQ LQI
FU«<GLWR HQ HO FRUWR PHGLR SOD]R

6MIWKS VITYXEGMSREP

(Q HO *UXSR GLR XQ SDVR PE£V HQ OD LQWHJUDFLuQ GHO U
JOREDO GH ULHVJRV GH OD (QWLGDG GHVDUUROODQGR HO
5HSXWDFLRQDO DSUREDGR SRU HO &RQVHMR GH $GPLQLVWI
ULHVJRV SRU ORV TXH VH SXHGH YHU DIHFWDGR HO *UXSR ,E
SURFHGLPLHQWRY DGRSWDGRYV SDUD VX JHVWLPQ PLWLJDFLp
$GHPEV FRPR SLH]D UHOHYDQWH HQ HO SURFHVR GH JHVWL|
ULHVJRV UHSXWDFLRQDOHV FRQ XQD PHWRGRORJ D FXDOLWD
PDUFR GH JHVWLpPQ GHO ULHVJR RSHUDFLRQDO GH OD (QWLGDC

(Q OD QRWD GH OD OHPRULD GHO *UXSR ,EHUFDMD %DQFR FI
VH SUHVHQWD FRQ PEV GHWDOOH OD LQIRUPDFLuUQ UHOHYDQ\
WLSRORJ DV GH ULHVJR
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4PEA"S QIHMS HI TEKS E PS
TVSZIIHSVIW

(O SOD]JR PHGLR GH SDJR D SURYHHGRUHV GXUDQWH HO HMH
LQIHULRU DO P£[LPR OHJDO GH G DV TXH ILMD OD /H\
HVWDEOHFHQ PHGLGDV GH OXFKD FRQWUD OD PRURVLGDG HQ (

+SFMIVRS GSVTSVEXMZS

'XUDQWH HVWH HMHUFLFLR VH KD SURGXFLGR HO QRPEUDPLF
$OERUQR] FRPR 3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDF
-RV« /XLV $IXLUUH /RDVR TXLHQ \D DQXQFLpy VX GHVHR GH GHN
D ILQDOHV GH $GHP£V SRU ORV PLVPRV PRWLYRV ' -HV
6ROFKDJD /RLWHJXL \ 'I *DEULHOD *RQ]DOH] %XHQR KDQ FHVI
FRPR FRQVHMHURY GHO %DQFR VLHQGR VXVWLWXLGRV SRU 'l
1DWLYLGDG %ODVFR GH ODV +HUDV \ 'l 0ODU D /uSH] 9DOG«V Q
FHOHEUDGD HO GH RFWXEUH GH IRV FXDWUR QXHYRV P
LGUQHRV SRU ORV «UJDQRV GH *RELHUQR GH OD (QWLGDG \ SR
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-RZIWXMKEGMYR HIWEVVS
XIGRSPSK®E

,EHUFDMD HQ HO PDUFR GHO 30DQ 'HVDI R DSXHVWD SR
GHO %DQFR FRQ OD WHFQRORJ D FRPR SDODQFD GHFLVLYL
FRPSHWLWLYDV GH QXHVWUR PRGHOR RSHUDWLYR \ FRPHUFLI

/D LQQRYDFLUQ WLHQH XQ SDSHO IXQGDPHQWDO SDUD ,EHUFD
DGDSWDUVH D XQ HQWRUQR GH PHUFDGR FDGD YH] PEV FRP
FDPELRV HQ ORV KEELWRV GH FRQVXPR GH ORV FRQVXPLGRUH\

3DUD VHJXLU LPSXOVDQGR OD WUDQVIRUPDFLuQ GLJLWDO \ FR
HVWUDW«JLFR-FDWQGEHNELRUWE JMVQEHS YR RYIZS EGYIVHS HI
IWXVEX-KMGE GSR 1MGVSWSJX

'XUDQWH HVWH VH KDQ UHDOL]DGR YDULRV SUR\HFWRYV UHC
O QHDVY PDUFDGDV SRU HO 30DQ (VWUDW«JLFR '"HVDI R F
HQWLGDRYIGEW GETEGMHEHPBXOVHQ OD FUHDFLpPQ GH YDORF
HMKMXEPMA"EGMTR HI PE VIPEGMTR GSR |IFXGPMI RXQ ¢ R IFPR Q SGIDF
GLUHFWULFHV QRUPDWLYDY HQ PDWHULD GH JRELHUQR FLEHL
PHMRUHV SUEFWLFDV GHO VHFWRU

JRXVI TWXSW TVS]JIGXSW WI TYIHIR HIWXEGEV PSW

0 -QTPERXEGMIR HI YRE RYIZE TPEXEJSVQE GSVTSVEXMZE
TV S GIWSQV VH KD WUDEDMDGR HQ OD PHMRUD GH OD
DXWRPDWL]DFLUQ LQWHOLJHQWH \ OD GLJLWDOL]DFLpQ C
WHFQROMWILFR FRPR RSHUDWLYR FRQ OD LPSODQWDFLPpQ
SURFHVRV \ URERWL]DFLpYQ EDVDGD HQ $XUD4XDQWLF \
LOQFRUSRUDFLpPQ GH QXHYRV VHUYLFLRV GH LQWHOLJHQ!
:DWVRQ \ OLFURVRIW $]XUH \ HO GHVSOLHJXH GH SURF
6HUYLFH1RZ (V QHFHVDULR GHVWDFDU TXH HQ ORV GRV S

HO SODQ GH DXWRPDWL]DFLpQ KD VXSXHVWR XQD OLE
KRUDV GH WUDEDMR $GHP£V VH KDQ UHYLVDGR PHGLDQYV
PLOOuUQ GH GRFXPHQWRY FRQ PE£V GH PLOORQHY GH FD
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0

+IWXMITR HIP HEXS ] GBHHKDS FRRIWIHXDGR WUDEDMDQGR H
GH QXHYDV FDSDFLGDGHV WHFQROMILFRV \ RSHUDWLYDV C
HO REMHWLYR GH DYDQ]DU HQ XQ PRGHOR GH RUJDQL]D
SDODQFD sSbub OD JHQHUDFLpQ GH YDORU ,EHUFDMD HV\
GH VX PRGHOR FORXG FRQ XQD SODWDIRUPD SULYDGD

JUDGXDO GH FDSDFLGDGHV éMRXUQH\ WR FORXGE&

JZSPYGMIR HI PE -RXIPMKERGNDE)WH 2IKSEWMESFDMD KD FRQ
GHVDUUROODQGR VXV PRGHORYVY GH LQWHOLJHQFLD GH QH
PHGLDQWH OD LQFRUSRUDFLuQ GHO DQEOLVLVY FRQGXFWXL
ORJUDU XQD PD\RU HILFDFLD HQ OD DFWLYLGDG FRPHUFLD

4VS]IGXS (IWEJ°S (MKMMERD)RBERWDGR D WRGD OD SODQW
HTXLSRV HQ PRYLOLGDG FRQ OD SODWDIRUPD FRODERUD
SHUPLWLGR PRGHUQL]DU \ KRPRJHQHL]DU WRGRV ORV HT
FDSDFLGDG WHFQROWJLFD \ IDFLOLWDU HO WUDEDMR FROTL
\ OD UHODFLUQ FRQ QXHVWURY FOLHQWHYV

&MWXIQE HI 4IRWMYRE TGN 'SRWFIMD \ 3HQVXPR HO SUR\HF
HVWE VLHQGR XQR GH ORV SRFRV SUR\HFWRV HQ SURFHV
OODPDPLHQWR GHO 6DQGER|[ )LQDQFLHUR HVSD32RO VL\
SUR\HFWR PE£V WUDQVIRUPDGRU GHO 6DQGER[ \D TXH WLH
HQ (XURSD HQ OD FRQVWUXFFLuUQ GHO &XDUWR 3LODU Gt
WLHQH HO REMHWLYR GH ODQ]DU HVWH VHUYLFLR DO PHUF
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4AIVWTIGXMZEW | IZSPYGM
TVIZMWMEPI HIP RIKSGMS

JYWGIREVMS QEGVSIGSRYIQMGS

(Q VH HVSHUD TXH VH FRQILUPH OD UDOHQWL]DFLHQ GHO FI
GDWRV GHO VHIJXQGR VHPHVWUH GH $ ORV GD2RV SURYRFI
GLVSRQLEOH GH ORV KRJDUHV KD\ TXH D3DGLU OD UHSHUFXVI
UHVWULFWLYD \ OD PDGXUH] GNP *AL: FIOWR IViE WRVDG®RI\R 88 LHAR V
IR IP 4-& QYRHMEPFLRFR G«FLPDV PHQRV TXH HQ /D GH
SURFHGHU D GH ORV SD VHV DYDQ]DGRV GHVGH PLH
HVWDELOLGDG HQ OD H[SDQVLHQ GH ORV HPHUJHQWHYV
DYDQ]DGRV ORV GDWRVY VHU DQ SDUWLFXODUPHQWH G«ELOH\

HQ OD =RQD (XUR \ XQD FD GD GHO HQ 5HLQR 8QLGR 2
SUHY« XQ LQFUHPHQWR GHO

(O PHQRU GLQDPLVPR HFRQUPLPRVTE HEQHHIBS VHEXRBE®HVHOH VW U

DO DJRWDUVH HO LPSXOVR GHULYDGR GH OD UHDSHUWXUL
DIHFWDGRV SRU OD SDQGHPLD \ DJUDYDUVH ORV HIHFWRV GH
W«UPLQRV UHDOHV (Q VH SXHGH DJXGL]DU HVWD LQHUFLI
GDWRV QHJDWLYRV VL ELHQIPSPIDTHMIZ+R@MXRGWR Q@ R ® SDHRP 4 -

VXSHULRU DO GH OD =RQD (XUR 6HUE FODYH HO GHVHF
UHVLVWLH HQ SHUR VXHOH UHDFFLRQDU GH IRUPD WDUG D
YH] VXSHUDGR HVWH SHULRGR GH DWRQ D FRQIRUPH VH UHG.
XQ SURFHVR TXH VL QR KD\ QXHYDV VRUSUHVDV QHJDWLYDV
\D VH KD LQLFLDGR OD HFRQRP D SXHGH H[SHULPHQWDU XQD
GH OD PHMRUD GH OD FRQILDQ]D OD GLVSRQLELOLGDG GHO H|
KRJDUHV \ HPSUHVDV HQ ORV %OWLPRV D3RV ORV SUR\HFWRYV
HXURSHRV \ OD UHDFWLYDFLpQ GH WHQGHQFLDV GH ODUJR S(
IXHUWH H[SDQVLuQ GH VHFWRUHV FRPR LQIRUPDFLuQ \ |
HPSUHVDULDOHV VDQLGDG ORJ VWLFD \ HO VHFWRU HQHUJ«W
SDUD LQFUHPHQWDU OD ILDELOLGDG \ OD LQGHSHQGHQFLD GH(
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&EPERGI ] IZSPYGM{R TVIZMWMFPI HI PE EGXMZMtEt

,EHUFDMD UHLWHUD VXV REMHWLYRV GH PHGLR SOD]R GH
UHQWDELOLGDG HQ HO VHIXQGR D3R GH VX SODQ HVWUDW«JL

(O D3R KD VLGR XQ D*R HVSHFLDOPHQWH FRPSOHMR GHELG
KD WHQLGR LPSRUWDQWHY FRQVHFXHQFLDYV PDFURHFRQUPLFD)
Ob GHVDFHOHUDFLpPQ HFRQuUPLFD TXH KD DIHFWDGR QHJDWLY
GHO QHJRFLR EDQFDULR FRPR VRQ OD PHQRU DFXPXODFLMQ GF
IDPLOLDY OD PHQRU LQYHUVLpQ SRU SDUWH GHO VHFWRU
YRODWLOLGDG HQ ORV PHUFDGRV ILQDQFLHURYVY $ SHVDU GH H
DYDQFHV GH ,EHUFDMD HQ HO VHJXQGR D:R GH VX 30DQ (VW
VDWLVIDFWRULR

/D (QWLGDG VLJXH DYDQ]DQGR HQ OD FRQVHFXFLuQ GH ORV HJ
VH SODQWHDED HQ ORV VHJPHQWRV HVWUDW«JLFRV GHILQLG
%DQFD 3HUVRQDO \ JHVWLPQ GH DFWLYRV \ VHIXURV ORJUDQ
HQ FU«GLWR D HPSUHVDV IRQGRV GH LQYHUVLuUQ SODQHV GH
FRQWH[WR GH PHUFDGR PX\ FRPSHWLWLYR $GLFLRQDOPHQWH
SURFHVR GH WUDQVIRUPDFLuUQ GLJLWDO \ DO FLHUUH GHO D3R
%DQFR DVFLHQGH \D D PLO \ ORV XVXDULRV GH OD DSS GH
FOLHQWHVY /DV YHQWDV GLJLWDOHV VH VLW%DQ HQ HO G

(Q OR TXH UHVSHFWD D ORV REMHWLYRV ILQDQFLHURYV OD FDC
FRQ XQD QXHYD UHGXFFLuHQ GHO YROXPHQ GH DFWLYRV LPSU
DFWLYLGDG HFRQuUPLFD GXUDQWH ORV “OWLPRYV PHVHV (Q
VLIXH PDQWHQLHQGR XQRV GH ORV H[FHVRV GH VROYHQFLD IL
PEV HOHYDGRV GHO VLVWHPD ILQDQFLHUR HVSD3:RO (Q W«UPL
PHMRUD JUDFLDVY D OD PHMRUD GH ORV LQJUHVRV UHFXUUHQW
HO PHQRU FRVWH GHO ULHVJR *UDFLDV D HVWH VROLGR EDOD
(QWLGDG HVSHUD UHSDUWLU HO GHO EHQHILFLR GH H
DFFLRQLVWDYV
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7RGRVY HVWRV DYDQFHV FRPHUFLDOHV \ ILQDQFLHURYV VH HVV
VHQVLELOLGDG VRFLDO KLVWPULFD GH OD (QWLGDG TXH VH KD
GH PHGLGDV HVSHF ILEDV SDUD UHIRU]DU HO VHUYLFLR ILQEC
PD\RUHV \ HQ OD DGKHVLHUQ DO QXHYR &uGLJR GH %XHQDV 3Uf
(QWLGDG VLJXH DYDQ]DQGR WDPEL«Q HQ VX FRPSURPLVR FRQ
FRPSUXHED HQ ORV KLWRV UHJLVWUDGRY HQ PDWHULDV GH *R
UDWLR GHO GH UHSUHVHQWDFLHPQ IHPHQLQD HQ ORV SXHVW
HQ HO &RQVHMR GH $GPLQLVWUDFLUQ \ GH OD LQWHJUDFLUQ F
HO %&( KD FDOLILFDGR HO PDUFR GH HVWU«V WHVW FOLPEWLF
EPHGLR DYDQ]DGRé& VXSHULRU D OD SXQWXDFLUQ PHGLD GH O
SUXHED GH UHVLVWHQFLD VREUH ULHVJRV FOLPEWLFRV

6REUH ODV EDVHV GH XQ H[LWRVR \ D SHVDU GH ODV
PDFURHFRQuPLFDV \ ILQDQFLHUDV H[LVWHQWHY EHUFDMD UF
PHGLR SOD]JR GHILQLGRVY HQ VX 30DQ (VWUDW«JLFR '"HVDI R

SFNIXMZSW E QIHMS TPE”S HI -FIVGENE

‘ { Calidad de

c.9% 7,6% c.4% 2,9%

ROTE ‘ NPA Ratis
(desde T9%) (Desde 5%)
los accionistas
12,5% 12,4% 60%

CET1 Full Loaded Payout

} k t {Desde 50%)
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, IGLSW TSWXIVMSVIW EP

&RQ IHFKD GH HQHUR GH ,EHUFDMD %DQFR KD UHJLVWU
JDVWRYV GH H[SORWDFLuQé GH OD FXHQWD GH S«UGLGDV \ JDC
PLOHV GH HXURV SRU HO JUDYDPHQ WHPSRUDO GH HQWLG

(VWH JUDYDPHQ KD VLGR UHJODGR PHGLDQWH OD /H\ G
HVWDEOHFLPLHQWR GH JUDY£PHQHV WHPSRUDOHV HQHUJ«WL
HVWDEOHFLPLHQWRYV ILQDQFLHURV GH FU«GLWR \ SRU OD TXI
VROLGDULGDG GH ODV JUDQGHV IRUWXQDV \ VH PRGLILFDQ Gt
HVWDEOHFH OD REOLJDWRULHGDG GH VDWLVIDFHU XQD SUHVW
QDWXUDOH]D QR WULEXWDULD GXUDQWH ORV D3RV \ @)
GHO D3R QDWXUDO GH GLFKRVY HMHUFLFLRYVY SDUD ODV HQWLGL
HVSD3*RO \ FX\D VXPD GH LQJUHVRV SRU LQWHUHVHV \ FRPLVLR
VHD LIJXDO R VXSHULRU D PLOORQHV GH HXURV (O LPSRUW]
HO UHVXOWDGR GH DSOLFDU HO SRUFHQWDMH GHO D OD V
LQJUHVRV \ JDVWRV SRU FRPLVLRQHVY GHULYDGRV GH OD DFWL
ILIXUHQ HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV GHO JUX
SHUWHQHFH OD HQWLGDG GH FU«GLWR FRUUHVSRQGLHQWH DO
GH OD REOLJDFLuQ GH SDJR

&RQ IHFKD GH HQHUR GH ,EHUFDMD %DQFR 6 $ ILMp OR
HPLVLpPQ GH SDUWLFLSDFLRQHVY SUHIHUHQWHYVY FRQ PHFDQL)\
BHUSHWXDO 1RQ &XPXODWLYH $GGLWLRQDO 7LHU 3UHIHUU
QRPLQDO GH PLOORQHV GH HXURV /DV 3DUWLFLSDFLRQHV 3
WHQGUEQ XQD UHPXQHUDFLpQ TXH VH SDJDUE£ WULPHVWUDOP
GH MXOLR GH $ SDUWLU GH HQWRQFHVY OD UHPXQHUDFLu:
FLOQFR D3RV DSOLFDQGR XQ PDUJHQ GHO DO WLSR VvVZDS D

(O GHVHPEROVR \ FLHUUH GH HVWD HPLVLHQ VH SURGXMR HC
DGPLWLGD D FRWL]DFLpPQ \ QHJRFLDFLuUQ HQ HO OHUFDGR $,9%)
SDUWLFLSDFLRQHV SUHIHUHQWHY FRPSXWDUE£ FRPR UHFXUVR
$VLPLVPR GXUDQWH HO PHV GH IHEUHUR GH ,EHUFDMD %TC
GHO 6XSHUYLVRU FRUUHVSRQGLHQWH SDUD DPRUWL]DU GH P
DEULO GH ODV SDUWLFLSDFLRQHV SUHIHUHQWHV TXH \
FRQVROLGDGR GHO *UXSR DO GH GLFLHPEUH GH 1RWD
UHEXUVRV SURSLRV GH SULPHUD FDWHJRU D
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'H DFXHUGR FRQ ODV UHFRPHQGDFLRQHV HPDQDGDV GH OD\
(XURSHD GH 9DORUHV \ OHUFDGRV (XURSHDQ 6HFXULWLHV D
(60% HV D FRQWLQXDFLMQ OV LGHVLQHQVHLUBM WLYDV
SHQGLPLHQWRWL®L]DGDV HQ HVWH LQIRUPH DV~ FRPR VX GHI
ODV SDUWLGDV GHO EDODQFH \ OD FXHQWD GH UHVXOWDGRYV X

,EHUFDMD XWLOL]D FLHUWDV 0$5 TXH QR KDQ VLGR DXGLWDGI
D XQD PHMRU FRPSUHQVLpPQ GH OD HYROXFLpPQ ILQDQFLHUD GH
FRQVLGHUDUVH FRPR LQIRUPDFLuQ DGLFLRQDO \ HQ QLQJ%Q
ILQDQFLHUD HODERUDGD EDMR ODV 1,,) $VLPLVPR OD IRUPD '}
HVWDV PHGLGDV SXHGH GLIHULU GH RWUDV PHGLGDV VLPLODU
SRU WDQWR SRGU DQ QR VHU FRPSDUDEOHYV

1%96W VIPEGMSREHEW GSR PE GYIRXE |
-2+6)737 6)'966)28)7

(IJMRMGMXRDWRULR GHO PDUJHQ GH LQWHUHVHV \ FRPLVLRCQ
FDPELR 0%$5 GHILQLGD \ FDOFXODGD PEV DGHODQWH

6IPIZERGME HIPWEHY®B HYROXFLHQ GH ORV LQJUHVRYVY GLUHFWLCL
DFWLYLGDG W SLFDPHQWH EDQFDULD

ODUJHQ GH LQWHUHVHV
&RPLVLRQHV QHWDV \ GLIHUHQFLDV GH FDPELR

,QJUHVRV UHFXUUHQWHYV

JXHQWH FXHQWD GH UHVXOWDGRYV HQ ODV FXHQWDYV DQXDOHV
0$5 9HU VX GHILQLFLuQ \ FEOFXOR PEV DGHODQWH



'31-7-32)7 2)8%7 = (-*)6)2'-%7 () '%1&-3

(I JIMRMGDMMRHIDFLPQ GHO QHWR GH LQJUHVRV SRU FRPLVLRQHYV
D GLIHUHQFLDV GH FDPELR

6IPIZERGME HIPWEHY@WBY LQJUHVRYVY JHQHUDGRV Y D FRPLVLRQH

,QJUHVRV SRU FRPLVLRQHYV
*DVWRV SRU FRPLVLRQHV
'LIHUHQFLDVY GH FDPELR QHWDYV

&RPLVLRQHV QHWDV \ GLIHUHQFLDV GH FDPELR

JXHQWH FXHQWD GH UHVXOWDGRY HQ ODV FXHQWDYV DQXDOHV

6)7908% (3 () 34)6%'-32)7 *-2%2'-)6%7 2)83

(1IIMRMGWHMRDWRULR GH JDQDQFLDV S«UGLGDV DO GDU GH EDM
ILQDQFLHURYVY QR YDORUDGRV D YDORU UD]JRQDEOH FRQ FDF
S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURY PDQWHQLGR"
SRU DFWLYRV ILQDQFLHURY QR GHVWLQDGRYVY D QHJRFLDFLpQ
UDJRQDEOH FRQ FDPELRV HQ UHVXOWDGRV JDQDQFLDV S«L
ILQDQFLHURYV GHVLJQDGRV D YDORU UD]J]RQDEOH FRQ FDPELRYV
UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDYV

6IPIZERGME HI A RQRMHJ HO LPSRUWH GH UHVXOWDGRY UHODF
ILQDQFLHUD SHUR TXH SRU VX QDWXUDOH]D QR SXHGHQ
UHFXUUHQWHYV

*DQDQFLDV S«UGLGDVY DO GDU GH EDMD HQ FXHQWDV DFWLYRV \ SDVLYRV ILQDQFLLI
YDORUDGRY D YDORU UDJRQDEOH FRQ FDPELRV HQ UHVXCWDGRYV

*DQDQFLDYV S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURYV PDQWHQLGRYV SDI
QHJRFLDU

*DQDQFLDV S«UGLGDV SRU DFWLYRV ILQDQFLHURYV QR GHVWLQDGRV D QHJRFLDF
YDORUDGRY REOLJDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGC

*DQDQFLDYV S«UGLGDV SRU DFWLYRV \ SDVLYRV ILQDQFLHURV_GHVLJQDGRV D YD
e
UDJRQDEOH FRQ FDPELRVY HQ UHVXOWDGRYV

*DQDQFLDV S«UGLGDV UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDV

5HVXOWDGRYVY GH RSHUDFLRQHV ILQDQFLHUDYV

JXHQWH FXHQWD GH UHVXOWDGRY HQ ODV FXHQWDYV DQXDOHV



38637 463(9'837 = '%6+%7 () )<4038%'--2
(T IMRMGWIARRDWRULR GHO QHWR GH RWURYV LQJUHVRV \ JDVWRYV

6IPIZERGME HIPHN®LYWGRV LQJUHVRV \ JDVWRV TXH QR SURYLHC
DFWLYLGDG ILQDQFLHUD SHUR TXH HVWE£Q UHODFLRQDGRYV FR(

2WURV LQJUHVRV GH H[SORWDFLuQ
2WURV JDVWRV GH H[SORWDFLuQ
2WURV SURGXFWRV \ FDUJDV GH H[SORWDFLuQ

JXHQWH FXHQWD GH UHVXOWDGRY HQ ODV FXHQWDYV DQXDOHV

+%7837 () )<4038%'-—2

(I JMRMGMYXRDWRULR GH JDVWRV GH SHUVRQDO RWURV JD\
DPRUWL]DFLUQ

6IPIZERGME HI MOGLYMDSSRU GH ORV JDVWRV LQFXUULGRV HQ
DFWLYLGDG

*DVWRV GH SHUVRQDO

2WURV JDVWRV GH DGPLQLVWUDFLuQ
$PRUWL]DFLKQ
*DVWRY GH H[SORWDFLUQ UHFXUUHQWHYV

JXHQWH FXHQWD GH UHVXOWDGRYV HQ ODV FXHQWDYV DQXDOHV



+%7837 () )<4038%'-—2 6)'966)28)7

(lTIMRMGMMWRY GH H[SORWDFLpQ 0$5 GHILQLGD \ FDOFXODGD
FRQFHSWRVY QR UHFXUUHQWHYV

6IPIZERGME HIPMGMMYWGSD HYROXFLpPQ GH ORVY JDVWRV RUGLQDU
DFWLYLGDG QHJIJRFLR EDQFDULR JHVWLpPQ GH DFWLYRV \ EDQF
UHFXUUHQWHY WDOHV FRPR ORV JDVWRYV DVRFLDGRVY DO ([S
*DVWRV GH H[SORWDFLpQ
*DVWRY QR UHFXUUHQWHYV

*DVWRYV GH H[SORWDFLuQ UHFXUUHQWHYV

085 9HU VX GHILQLFLUQ \ FEOFXOR \D H[SOLFDGRYVY DQWHULRUPHQWH
JXHQWH QRWD HQ ODV FXHQWDV DQXDOHYV

6)7908% (3 %28)7 () 7%2)%1-)2837

(I JMRMGRMEBBJHQ EUXWR PHQRV JDVWRVY GH H[SORWDFLpQ JD
DPRUWL]DFLUQ

6IPIZERGME HIPRYWWHSJ OD UHQWDELOLGDG DQWHYV GH VDQHDP

ODUJHQ EUXWR

*DVWRYV GH DGPLQLVWUDFLQ
$PRUWL]DFLUQ

5HVXOWDGR DQWHY GH VDQHDPLHQWRYV

JXHQWH FXHQWD GH UHVXOWDGRYV HQ ODV FXHQWDV DQXDOHYV



463:-7-32)7 ()8)6-3637 = 38637 7%2)%1-)2837

(I JMRMGMXRDWRULR GH SURYLVLRQHV GHWHULRUR GHO YDO
YDORUDGRV D YDORU UD]J]RQDEOH FRQ FDPELRVY HQ UHVXOWDGF
HQ QHJRFLRY FRQMXQWRV R DVRFLDGDYV GHWHULRUR GHO YDC
GHO HS JUDIH JDQDQFLDV R S«UGLGDV SURFHGHQWHV GH D
HOQDMHQDEOHYVY GH HOHPHQWRY FODVLILFDGRY FRPR PDQWHOQ
FRPR RSHUDFLRQHV LQWHUUXPSLGDV TXH VH FRUUHVSRQGH FF
DFWLYRVY QR FRUULHQWHY HQ YHQWD

6IPIZERGME HILQGELFWSRU GHO FRVWH SRU GRWDFLRQHV UHDO
FXEULU HO GHWHULRUR GHO YDORU GH QXHVWURY DFWLYRYV

BURYLVLRQHV R UHYHUVLPQ GH SURYLVLRQHYV

'"HWHULRUR GHO YDORU R UHYHUVLpPQ GHO GHWHULRUR GHO YDORU GH DF\
ILQDQFLHURY QR YDORUDGRVY D YDORU UD]JRQDEOH FRQ FDPELRVY HQ UHVXOWDGRYV

'"HWHULRUR GHO YDORU R UHYHUVLPQ GHO GHWHULRUR GHO YDORU GH LQYHUV
QHIJRFLRV FRQMXQWRYVY R DVRFLDGRYV

'HWHULRUR GHO YDORU R UHYHUVLPQ GHO GHWHULRUR GHO YDORU GH DFWL
ILQDQFLHURV

3«UGLGDY SRU GHWHULRUR GH RWURYV DFWLYRV QR FRUULHQWHY HQ YHQWD

BURYLVLRQHVY GHWHULRURV \ RWURYV VDQHDPLHQWRYV

)JXHQWH FXHQWD GH UHVXOWDGRV \ QRWD HQ ODV FXHQWDYV DQXDOHYV



386%7 +%2%2'-%7 = 4E6(-(%7

(IJMRMGMXRDWRULR GH JDQDQFLDV S«<UGLGDV DO GDU GH E
ILQDQFLHURYV \ SDUWLFLSDFLRQHV \ UHVXOWDGRY SRU HQDMH
HQ YHQWD GHQWUR GHO HS JUDIH JDQDQFLDV S«UGLGDV GH
HQDMHQDEOHY GH HOHPHQWRY FODVLILEDGRY FRPR PDQWHQ
FRPR DFWLYLGDGHV LQWHUUXPSLGDV

6IPIZERGME HI WQYGYMDSSRU GHO LPSDFWR HQ QXHVWURV UH!'
HODMHQDFLpQ GH DFWLYRV QR UHODFLRQDGRY FRQ OD DFWLYL

0,/(6 '( (8526

*DQDQFLDV R S«UGLGDV DO GDU GH EDMD HQ FXHQWD DFWLYRV QR ILQDQFLHL
SDUWLFLSDFLRQHYV QHWDV

5HVXOWDGRY SRU HOQDMHQDFLuQ GH RWURYV DFWLYRV QR FRUULHQWHY HQ YHQWD
2WUDV JDQDQFLDV \ S«UGLGDV

JXHQWH FXHQWD GH UHVXOWDGRV FRQVROLGDGD HQ ODV FXHQWDYV DQXDOHV
JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV

1%96W VIPEGMSREHEW GSR VIRXEFMPMI
6%8-3 () )*-'-)2'-%

(1IMRMGMRRLHQWH HQWUH ORV JDVWRV GH H[SORWDFLpQ U}
FDOFXODGD DOQWHULRUPHQWH \ HO PDUJHQ EUXWR

6IPIZERGME HIPW® LYW@XHVWUD HILFLHQFLD RSHUDWLYD

1XPHUDGRU *DVWRV GH H[SORWDFLpPQ UHFXUUHQWHYV
'"HQRPLQDGRU ODUJHQ EUXWR

5DWLR GH HILFLHQFLD

0$5 9HU VX GHILQLFLuQ \ FEOFXOR \D H[SOLFDGRY DQWHULRUPHQWH
JXHQWH FXHQWD GH UHVXOWDGRYV HQ ODV FXHQWDYV DQXDOHYV



1%96W VIPEGMSREHEW GSR WSPZIRGME
()27-(%( () 037 %467

(l1IMRMGAWRIRLHQWH HQWUH ORVY DFWLYRV SRQGHUDGRYV SRU ULH
6IPIZERGME HIPW®&LYWKO SHUILO GH ULHVJR GH QXHVWUR EDOD!
0,/(6 '( (8526

1XPHUDGRU $FWLYRYV SRQGHUDGRV SRU ULHVJR SKDVHG LQ

'"HQRPLQDGRU $FWLYR WRWDO FRQVROLGDGR
'"HQVLGDG GH ORV $35V

YXHQWH QRWD HQ ODV FXHQWDV DQXDOHYV
YXHQWH EDODQFH FRQVROLGDGR HQ ODV FXHQWDV DQXDOHV

6%8-3 4%= 398
(I JMRMGARIRLHQWH HQWUH HO GLYLGHQGR SUHYLVWR D UHSDU\
DWULEXLGR D OD HQWLGDG GRPLQDQWH

6IPIZERGME HIPW® LYWGD UHWULEXFLpPQ DO DFFLRQLVWD

0,/(6 '"( (8526
I1XPHUDGRU 'LVWULEXFLuUQ GH GLYLGHQGRYV

'"HQRPLQDGRU 5HVXOWDGR DWULEXLGR D OD HQWLGDG GRPLQDQWH

5DWLR SD\ RXW

)XHQWH QRWD HQ ODV FXHQWDV DQXDOHV
)XHQWH FXHQWD GH UHVXOWDGRV FRQVROLGDGD HQ ODV FXHQWDV DQXDOHV



1%6W VIPEGMSREHEW GSR GEPMHEH HI

6%8-3 () 13637-(%( 46@E78%137 = %28-'-437 % 0%
'0-)28)0%

(IJMRMGMRIRLHQWH HQWUH ORVY DFWLYRV GHWHULRUDGRYV GH Sl
\ ORV SU«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD EUXWRYV

6IPIZERGME HIPRYLWRUL]DU OD FDOLGDG GH OD FDUWHUD FUHC(

0,/(6 '( (8526
1XPHUDGRU $FWLYRV GHWHULRUDGRY SU«VWDFRV \ DQWLFLSRV FOLHQWHOD
'"HQRPLQDGRU 3U«VWDPRV \ DQWLFLSRV D OD FOLHQWHOD EUXWRYV

5DWLR GH PRURVLGDG SWPRV \ DQWLFLSRY FOLHQWHOD

YXHQWH QRWD HQ ODV FXHQWDV DQXDOHV
JXHQWH QRWDV \ HQ ODV FXHQWDV DQXDOHV

'38&)6896% () 037 6-)7+37 (9(3737

(I JMRMGWARD GH S«UGLGDV SRU GHWHULRUR GH SU«VWDPRYV
FDPELRV DFXPXODGRV QHJDWLYRV HQ HO YDORU UD]RQDEOH
H[SRVLFLRQHV GXGRVDV ,QFOX\H ODV FRUUHFFLRQHV GH YDC

VWDJHYV \

6IPIZERGME HIPRQMWWRSUL]DU HO JUDGR HQ TXH ODV SURYLVLRC(
FU«<GLWR FXEUHQ ORV FU«GLWRYV GXGRVRYV

3«UGLGDV SRU GHWHULRUR GH DFWLYRV SU«VWDPRV \ DQWLFLSRV D OD
IXPHUDGRY o wHob

, LRV DFXPXODGRV QHJDWLYRV YDORU UD]J]RQDEOH H[SRVLFLRQHV
HQRPLQD, RVDV

&REHUWXUD GH ORV ULHVJRV GXGRVRYV

JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV
)XHQWH QRWD HQ ODV FXHQWDV DQXDOHV



8%7% () '3&)6896% () 037 6-)7+37 (9(3737

(I JIMRMGMRAIRLHQWH HQWUH ODV SURYLVLRQHV FRQVWLWXLGDV
GHILQLGD \ FDOFXODGD DQWHULRUPHQWH VREUH ORV DFWL

DQWLFLSRY D OD FOLHQWHOD

6IPIZERGMEVX XVR PRQLWRUL]DU HO JUDGR HQ TXH ODV SURY
FU«<GLWR FXEUHQ ORV FU«GLWRYV GXGRVRYV

1XPHUDGRU &REHUWXUD GH ORV ULHVJRV GXGRVRV
'"HQRPLQDGRU $FWLYRV GHWHULRUDGRYV SU«VWDPRV \ DQWLFLSRVY FOLHQWHOD

7DVD GH FREHUWXUD GH ORV ULHVJRV GXGRVRYV

JXHQWH 085 9HU VX GHILQLFLUQ \ FEOFKKOR \D H[SOLFDGRYV DQWHULRUPHQW
YXHQWH QRWD HQ ODV FXHQWDV DQXDOHV

1%67 VIPEGMSREHEW GSR ZSPYQIR HI |
(Y4—-7-837 1-236-78%7

(l1IIMRMGWRDWRULR GH DKRUUR YLVWD H LPSRVLFLRQHV D SC
KLSRWHFDULDY QL FHVLUQ WHPSRUDO GH DFWLYRV FRQWDELC

FOLHQWHOD GHO EDODQFH FRQVROLGDGR

6IPIZERGME HILWE&LYFWSRU GH OD ILQDQFLDFLuQ PLQRULVWD HQ

0,/(6 '( (8526
'"HSUVLWRV D OD YLVWD

'"HSUVLWRV D SOD]R

&«GXODV KLSRWHFDULDV LQFOX\H LPSRUWH QRPLQDO \ SULPD GH HPLVLuQ
,PSRUWH QRPLQDO F«GXODV KLSRWHFDULDYV

3ULPD GH HPLVLpPQ F«GXODV KLSRWHFDULDV
'"HSpVLWRY D SOD]R H[FOXLGDV F«GXODV KLSRWHFDULDV

'"HSUVLWRYV PLQRULVWDYV

JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV
5HSUHVHQWD OD GLIHUHQFLD HQWUHOH®UHFOR WD Q RIXHY DXCH GHP XVQLWRW XQ X @M LIFBI\GRI GWHW LBX® B0 O R R \H @ RORW T

SDUWLFLSDQ YDULDV HQWLGDGHV HQ 16 WEWHDMMERHGEIDOBPENUP@ XY@ HRPYLWHHWRRBULRU DO QRPLQDO



+)78--2 () %'8-:37 = 7)+9637

(I JMRMGWXRDWRULR GHO SDWULPRQLR DGPLQLVWUDGR HQ VRF
LQFOX\H ORV IRQGRVY GH WHUFHURYV SHUR H[FOX\H HO SDWUL
VX YH] HQ IRQGRV GH ,EHUFDMD *HVWLuQ SODQHV GH SHQVLR

6IPIZERGME HIHWWMW®GLFDGRU HVY UHOHYDQWH SRU OD LPSHF
DKRUUR IXHUD GH EDODQFH FRPR IXHQWH GH LQJUHVRYVY GHO *L

6RFLHGDGHV \ IRQGRV GH LQYHUVLuQ
JRQGRV GH SHQVLRQHYV
BURGXFWRY GH VHIXURV

*HVWLpQ GH DFWLYRV \ VHIXURYV

JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV

838%0 6)'96737 1-236-78%7

(l1IIMRMGWWRDWRULR GH ORV GHSuVLWRY PLQRULVWDV \ OD JHV!
GHILQLGDV \ FDOFXODGDYV DQWHULRUPHQWH

6IPIZERGME HI MQYGIYRDSSRU GHO YROXPHQ GH DKRUUR PLQRUL
,EHUFDMD

'"HSUVLWRY PLQRULVWDYV
*HVWLpPQ GH DFWLYRV \ VHIXURV

7TRWDO UHFXUVRV PLQRULVWDYV

JXHQWH 085 9HU VX GHILQLFLUQ \ FEOFXOR H[SOLFDGRY DQWHULRUPHQWH



1%6W VIPEGMSREHEW GSR PE PMUYMH|
6%8-3 '6E(-83 73&6) *-2%2'-%'--2 1-236-78% 08(

(l1IIMRMGWMHWEDFLpPQ HQWUH ORV SU«VWDPRV \ DQWLFLSRV D OC
DGTXLVLFLMQ WHPSRUDO GH DFWLYRV \ ORV GHSuVLWRV PLQ|
DOWHULRUPHQWH

6IPIZERGME HIPHGLYW®D SURSRUFLpPQ GH ORV SU«VWDPRV \ L
ILQDQFLDGD SRU GHSuVLWRY PLQRULVWDYV

1XPHUDGRU D 3U«VWDPRV \ DQWLFLSRVY D OD FOLHQWHOD QHWRYV

E $GTXLVLFLHQ WHPSRUDO GH DFWLYRV
D & E 3U«VWDPRV QHWRYV H[ $7$

'"HQRPLQDGRU '"HSuUVLWRYVY PLQRULVWDYV
/17
)XHQWH EDODQFH HQ ODV FXHQWDV DQXDOHYV

YXHQWH HQ ODV FXHQWDV DQXDOHYV
JXHQWH 0%$5 9HU VX GHILQLFLUQ \ FEOWXOR \D H[SOLFDGRV DQWHULRUPHQ

0-59-()> (-7432-&0)

(1IMRMGMXRDWRULR GH HIHFWLYR \ EDQFRV FHQWUDOHV GL
HOHJLEOHV IXHUD GH SpOL]D \ RWURYV DFWLYRYV QHJRFLDEOHYV
DFXHUGR FRQ ORV FULWHULRY HVWDEOHFLGRY HQ HO HVWDGR

6IPIZERGME HI MRQRMWHU HO YROXPHQ GH QXHVWURYV DFWLYR)
HYHQWXDO vDOLGD GH GHSuVLWRY GH FOLHQWHYV

(IHFWLYR \ EDQFRV FHQWUDOHYV
'LVSRQLEOH HQ SpOL]D

$FWLYRV HOHJLEOHV IXHUD GH SuOL]D

2WURV DFWLYRV QHJRFLDEOHV QR HOHJLEOHV SRU HO %DQFR &HQWUDO

/ILTXLGH] GLVSRQLEOH

JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV



0-59-()> (-7432-&0) 73&6) %'8-:3 838%0

(I JMRMGMREFLHQWH HQWUH OD OLTXLGH] GLVSRQLEOH 08¢
DQWHULRUPHQWH \ HO DFWLYR WRWDO

6IPIZERGME HIFRPRPHEY HO SHVR GH OD OLTXLGH] GLVSRQLEOH

I1XPHUDGRU /LTXLGH] GLVSRQLEOH
'"HQRPLQDGRU $FWLYR WRWDO
/ILTXLGH] GLVSRQLEOH VREUH DFWLYR WRWDO

JXHQWH 085 9HU VX GHILQLFLuQ \ FEOFXOR H[SOLFDGRY DQWHULRUPHQWH
)XHQWH EDODQFH HQ ODV FXHQWDV DQXDOHYV

(-7432-&-0-(%( 838%0 () 0-59-()>

(I JIMRMGMWRIHIDFLPUQ GH OD OLTXLGH] GLVSRQLEOH 0%$5
DQWHULRUPHQWH \ FDSDFLGDG GH HPLVLpPQ GH F«GXODV KLSR

6IPIZERGME HI MRQRMHUJ HO YROXPHQ GH QXHVWURV DFWLYR)
HYHQWXDO vDOLGD GH GHSuVLWRY GH FOLHQWHYV

/ILTXLGH] GLVSRQLEOH
&DSDFLGDG GH HPLVLPQ GH F«GXODV KLSRWHFDULDYV

'LVSRQLELOLGDG WRWDO GH OLTXLGH]

JXHQWH 0$5 9HU VX GHILQLFLUQ \ FEOFXOR H[SOLFDGRY DQWHULRUPHQWH
JXHQWH QRWD HQ ODV FXHQWDV DQXDOHV
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