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(ISUHVDGR HQ OLOHV GH HXURYV

1RWDV OBLFLHPRUH GLFLHP
$&7,92 PHPRULP

$ $&7,92 12 &255,(17(

., ,QPRYLOL]DGR LQWDQJLEOH 1RWD
$SOLFDFLRQHV LQIRUPIWLFDV

,, \QPRYLOL]DGR PDWHULDO 1IRWD
7THUUHQRV \ FRQVWUXFFLRQHV
,QVWDODFLRQHY WpFQLFDV \ RWUR LQPRYLOL]J]DGR PDWHULDO
2WUDV LQVWDODFLRQHV XWLOODMH \ PRELOLDULR
2WUR LQPRYLOL]DGR

,,,, QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV DRWDWJR\SOD]R
,QVWUXPHQWRY GH SDWULPRQLR
&UpGLWRV D HPSUHVDV

,9 ,QYHUVLRQHV ILQDQFLHUDV D ODUJR SOD]R 1RWD
,QVWUXPHQWRY GH SDWULPRQLR
&UpGLWRV D WHUFHURV
'HULYDGRYV
2WURV DFWLYRV ILQDQFLHURYV

9 $FWLYRV SRU LPSXHVWR GLIHULGR 1RWD
% $&7,92 &255,(17(

, '"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&OLHQWHV SRU YHQWDV \ SUHVWDFLRQHV GH VHUY LRMRV
&OLHQWHV HPSUHVDV GHO JUXSR \ DVRFLDGDV 1RWDV \
'"HXGRUHV YDULRYV 1RWD
3HUVRQDO 1RWD
2WURV FUpGLWRYV FRQ ODV $GPLQLVWUDFLRQHV 3~ERWMDV

,» »QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV DRAHDUWR\ SOD]R
&UpGLWRYV D HPSUHVDV

v, QYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R 1RWD
'HULYDGRYV

2WURV DFWLYRV ILQDQFLHURYV
,9 BHULRGLILFDFLRQHV D FRUWR SOD]R

9 (IHFWLYR \ RWURV DFWLYRV OtTXLGRVY HTXLYDOHQWHYV 1RWD

7THVRUHUtD

/IDV 1RWDV D GHVFULWDV HQ OD OHPRULD DGMXQWD IRUPDQ SDUWH GQWHIRBDWHVEHG H

&XHQWDV $QXDOHV H ,QIRUPH GH



6$&<5 6 $
%$/$1&( S '(',&,(0%5( '(
(ISUHVDGR HQ OLOHV GH HXURYV

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

$ 3$75,021,2 1(72
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) &DSLWDO 1RWD
&DSLWDO HVFULWXUDGR

,, 3ULPD GH HPLVLYQ 1RWD

,,,» BHVHUYDV 1RWD
/HIDO \ HYWDWXWDULDV
2WUDV UHVHUYDV

,9 $FFLRQHV \ SDUWLFLSDFLRQHYV HQ SDWULPRQLR SURSLDRWD

9 5HVXOWDGRY GH HMHUFLFLRVY DQWHULRUHYV
5HVXOWDGRY QHIJDWLYRYV GH HMHUFLFLRY DQWHULRUHYV

9, 5SHVXOWDGR GHO HMHUFLFLR 1RWD
$ $-867(6 325 &$0%,26 '( 9%/25

s 2SHUDFLRQHV GH FREHUWXUD 1RWD
% 3$6,92 12 &255,(17(

, '"HXGDV D ODUJR SOD]R 1RWD
2EOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHYV
'HXGDV FRQ HQWLGDGHV GH FUpGLWR
'"HULYDGRYV
2WURV SDVLYRV ILQDQFLHURYV 2

., 3DVLYRV SRU LPSXHVWR GLIHULGR 1RWD 2
& 3$6,92 &255,(17(
., 3URYLVLRQHV D FRUWR SOD]R 1RWD

,» '"HXGDV D FRUWR SOD]R 1RWD
2EOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHYV
'HXGDV FRQ HQWLGDGHV GH FUpGLWR
'"HULYDGRYV
2WURV SDVLYRV ILQDQFLHURYV

,,» 'HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D FRUWR SRWPR

,9 $SFUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

BURYHHGRUHYV 1RWD
3URYHHGRUHY HPSUHVDV GHO JUXSR \ DVRFLDGDV 1IRWDV \
$FUHHGRUHV YDULRYV 1RWD

3HUVRQDO UHPXQHUDFLRQHV SHQGLHQWHV GH SDJR 1RWD
2WUDV GHXGDV FRQ ODV $GPLQLVWUDFLRQHV 3~EOLFDVMRWD

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

/IDV 1RWDV GHVFULWDV HQ OD OHPRULD DGMXQWD IRUPDQ SDUWH LQVMVHEBUPQMWREGH GB'

&XHQWDV $QXDOHV H ,QIRUPH GH
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,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV 1RWD

D 3UHVWDFLYQ GH VHUYLFLRV
2WURV LQJUHVRV GH H[SORWDFLYQ 2
D 6XEYHQFLRQHV GH H[SORWDFLYQ LQFRUSRUDGDY DO UHMXOWDGR GHO HMHUFLFLR 2

*DVWRV GH SHUVRQDO 1RWD
D 6XHOGRV VDODULRV \ DVLPLODGRV

E &DUJDV VRFLDOHV

2WURV JDVWRY GH H[SORWDFLYQ

D B6HUYLFLRYV H[WHULRUHV 1RWD

E 7ULEXWRV

F 3pUGLGDV GHWHULRUR \ YDULDFLYQ GH SURYLVLRQHV SIRWRSHUDFLRQHV FRPHUFLDOHV
G 2WURV JDVWRV GH JHVWLYQ FRUULHQWH

$PRUWL]DFLYQ GHO LQPRYLOL]DGR 1RWDV \
2WURV UHVXOWDGRYV 1RWD 2
$ 5(68/7%'2 '( (;3/27%&,P1

,QJUHVRV ILQDQFLHURYV

D 'H SDUWLFLSDFLRQHV HQ LQVWUXPHQWRY GH SDWULPRQLR
(Q HPSUHVDV GHO JUXSR \ DVRFLDGDYV 1RWD

E 'H YDORUHV QHJRFLDEOHV \ RWURV LQVWUXPHQWRY ILQDQFLHURYV
(Q HPSUHVDV GHO JUXSR \ DVRFLDGDV 1RWD
(Q WHUFHURYV 1RWD

*DVWRYV ILQDQFLHURV
3RU GHXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV 1RWD
3RU GHXGDV FRQ WHUFHURYV 1RWD

9DULDFLYQ GHO YDORU UDJRQDEOH HQ LQVWUXPHQWRYV ILQR@ALHURY
9DORU UDJRQDEOH FRQ FDPELRV HQ SpUGLGDV \ JDQDQFLDV

'LIHUHQFLDV GH FDPELR 1RWD

'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHV GH LQVWRWPNQWRYV ILQDQFLHURYV
'"HWHULRURV \ SpUGLGDV

$ 5(68/7%$'2 ),1$1&,(52
$ 5(68/7%$'2 $17(6 '( ,038(6726

,PSXHVWRV VREUH EHQHILFLRV 1RWD
$ 5(68/7%$'2 '(/ (-(5&,&,2 352&("(17( '( 23(5%$&,21(6 &217,18%'56

% 23(5$&,21(6 ,17(55803,'$6

5HVXOWDGR GHO HMHUFLFLR SURFHGHQWH GH RSHUDFLRQHV LQWHUUXPSLGDPV QHWR GH,
LPSXHVWRV

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

/IDV 1RWDV GHVFULWDV HQ OD OHPRULD DGMXQWD IRUPDQ SDUWH LQGAHHGUBQMREGH OB’

&XHQWDV $QXDOHV H ,QIRUPH GH
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,QJUHVRV \ JDVWRV LPSXWDGRV GLUHFWDPHQWH DO SDWULPRQLR QHWR
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. 3RU FREHUWXUD GH IOXMRV GH HIHFWLYR

., (IHFWR LPSRVLWLYR
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7UDQVIHUHQFLDV D OD FXHQWD GH SpUGLGDV \ JDQDQFLDV

2 2
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/IDV 1RWDV GHVFULWDV HQ OD OHPRULD DGMXQWD IRUPDQ SDUWH LQ@&H BULTFFQWPMEGH GH\

&XHQWDV $QXDOHV H ,QIRUPH GH
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7RWDO LQJUHVRV \ JDVWRYV UHFRQRFLGRYV 2
, 2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRYV

$XPHQWRV GH &DSLWDO
'LVWULEXFLYQ GH GLYLGHQGRYV 2
2SHUDFLRQHV FRQ DFFLRQHV SURSLDV QHWDV 2
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,,,2WUDV YDULDFLRQHV GHO SDWULPRQLR QHWR 2 2 2 2 2
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7RWDO LQJUHVRV \ JDVWRYVY UHFRQRFLGRYV 2
, 2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRYV

$XPHQWRV GH &DSLWDO
'"LVWULEXFLYQ GH GLYLGHQGRYV
2SHUDFLRQHV FRQ DFFLRQHV SURSLDV QHWDV 2

,,, 2WUDV YDULDFLRQHV GHO SDWULPRQLR QHWR 2
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/IDV 1RWDV D

GHVFULWDV HQ OD OHPRULD DGMXQWD IRUPDQ SDUWH GCQWIHIRBPWWEHGH ODV FXHQWDYV DQXDOHV D

&XHQWDV $QXDOHV H ,QIRUPH GH
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5HVXOWDGR GHO HMHUFLFLR DQWHV GH LPSXHVWRYV
$MXVWHV DO UHVXOWDGR

D $PRUWL]DFLyQ GHO LQPRYLOL]DGR
E &RUUHFFLRQHV YDORUDWLYDV SRU GHWHULRUR

F 9DULDFLYQ GH SURYLVLRQHV

G ,QJUHVRV ILQDQFLHURYV

H *DVWRV ILQDQFLHURYV

| 'LIHUHQFLDV GH FDPELR

J 9DULDFLYQ GH YDORU UD]JRQDEOH HQ LQVWUXPHQWRYV ILQDQFLHURYV
&

D

E

F

DPELRV HQ HO FDSLWDO FRUULHQWH

'"HXGRUHV \ RWUDV FXHQWDV D FREUDU
2WURV DFWLYRYV FRUULHQWHYV
$FUHHGRUHV \ RWUDV FXHQWDV D SDJDU

G 2WURV SDVLYRV FRUULHQWHYV

H 2WURV DFWLYRV \ SDVLYRV QR FRUULHQWHYV

2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHVY GH H[SORWDFLyYQ

D 3DJRV GH LQWHUHVHYV

E &REURV GH GLYLGHQGRYV

F &REURV GH LQWHUHVHV

G &REURV SDJRV SRU LPSXHVWR VREUH EHQHILFLRV

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYVY GH H[SORWDFLyYQ

% )/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ,19(56,D1

3DJRV SRU LQYHUVLRQHV

D (PSUHVDV GHO JUXSR PXOWLJUXSR \ DVRFLDGDV

E ,QPRYLOL]DGR LQWDQJLEOH

F ,QPRYLOL]DGR PDWHULDO

G 2WURV DFWLYRV ILQDQFLHURYV 2
&REURV SRU GHVLQYHUVLRQHV

D (PSUHVDV GHO JUXSR PXOWLJUXSR \ DVRFLDGDV

E 2WURV DFWLYRV ILQDQFLHURYV 2

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH LQYHUVLYQ
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&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDWULPRQLR
D (PLVLYQ GH LQVWUXPHQWRYV GH SDWULPRQLR 2
E $GTXLVLFLYQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR
&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDVLYR ILQDQFLHUR
D (PLVLYQ

2EOLJDFLRQHV \ RWURYV YDORUHV QHJRFLDEOHV

'"HXGDV FRQ HQWLGDGHV GH FUpGLWR 2
'"HXGDV FRQ HPSUHVDV GHO JUXSR PXOWLJUXSR \ DVRFLDGDV

E 'HYROXFLYQ \ DPRUWL]DFLYQ GH
2EOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHYV
‘"HXGDV FRQ HQWLGDGHV GH FUpGLWR
'"HXGDV FRQ HPSUHVDV GHO JUXSR PXOWLJUXSR \ DVRFLDGDV
2WUDV GHXGDV

3DJRV SRU GLYLGHQGRV \ UHPXQHUDFLRQHV GH RWURV LQVWUXPHQWRY GH SDWULPRQLR
D 'LYLGHQGRV
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH ILQDQFLDFLYQ

()(&72 "( /$6 9$5,$&,21(6 '( /26 7,326 '( &$0%,2

( $80(172 ',60,18&,D1 1(7$ '(/ ()(&7,92 2 (48,9$/(17(6 0

/IDV 1RW DV

(IHFWLYR R HT DOHQWHY DO FRPLHQ]JR GHO HMHUFLFLR

GHVFULWDV HQ OD OHPRULD DGMXQWD IRUPDQ SDUWH LQG\H GU B QMAE GH G

&XHQWDV $QXDOHV H ,QIRUPH GH
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$FWLYLGDG GH OD HPSUHVD

6DF\U 6 $ HQ DGHODQWH OD 6RFLHGDG R 6DF\U VXUJH FRPR HIHFWR GH OD IXVLyQ
6RFLHGDG DEVRUELGD SRU 9DOOHKHUPRVR 6 $ 6RFLHGDG DEVRUEHQWH HQ HO H
DQWHULRUPHQWH GHQRPLQDGD 6DF\U 9DOOHKHUPRVR 6 $ KDVWD HO FDPELR GH GHQR

GH $FFLRQLVWDV FHOHEUDGD HO GH MXQLR GH 6X GRPLFLOLR VRFLDO DFWXDO HV
HQ 0ODGULG 6H LQVFULELY HQ HO 5HJLVWUR OHUFDQWLO GH 0DGULG WRPR IROLR
$

&RQVWLWX\H VX REMHWR VRFLDO

D /D DGTXLVLFLYQ \ FRQVWUXFFLYQ GH ILQFDV XUEDQDV SDUD VX H[SORWDFLYQ
HQDMHQDFLYQ

E /D FRPSUDYHQWD GH WHUUHQRV GHUHFKRYVY GH HGLILFDFLYQ \ XQLGDGHV GH DSl
VX RUGHQDFLYQ WUDQVIRUPDFLYQ XUEDQL]DFLYyQ SDUFHODFLYyQ UHSDUFHODI
HGLILFDFLYQ HQ VX FDVR LOQWHUYLQLHQGR HQ WRGR HO SURFHVR XUEDQtVWLFR

F /D DGPLQLVWUDFLYQ OD FRQVHUYDFLYQ HO PDQWHQLPLHQWR \ HQ JHQHUDO W
ORV VHUYLFLRV GH ILQFDV XUEDQDV DVt FRPR ORV WHUUHQRV LQIUDHVWUXFW)
FRUUHVSRQGDQ D ORV PLVPRV HQ YLUWXG GHO SODQHDPLHQWR XUEDQtVWLFR
SUHVWDFLYQ GH VHUYLFLRV GH DUTXLWHFWXUD LQJHQLHUtD \ XUEDQLVPR UHOD
VX SURSLHGDG

G /D SUHVWDFLYyQ \ FRPHUFLDOL]DFLYQ GH WRGD FODVH GH VHUYLFLRV \ VXPLQLV)
LQIRUPIWLFD \ D ODV UHGHV GH GLVWULEXFLYQ HQHUJpWLFDV DVt FRPR OD F
PHGLDFLYQ HQ VHIXURV VHUYLFLRV GH VHIJXULGDG \ WUDQVSRUWH ELHQ SRU F)

H /D JHVWLYyQ \ DGPLQLVWUDFLYQ GH HVSDFLRV FRPHUFLDOHY GH UHVLGHQFLDV \
UHVLGHQFLDV WXUtVWLFDV \ GH HVWXGLDQWHYV

| /ID FRQWUDWDFLYQ JHVWLYQ \ HMHFXFLYyQ GH WRGD FODVH GH REUDV \ FRQVWUX
S~EOLFDV FRPR SULYDGDV FRPR FDUUHWHUDV REUDV KLGUiIXOLFDV IHUURFDU
GHO PHGLR DPELHQWH \ HQ JHQHUDO WRGDV ODV UHODFLRQDGDV FRQ HO UDPR

J /D DGTXLVLFLYQ DGPLQLVWUDFLYQ JHVWLYQ SURPRFLYyQ H[SORWDFLYyQ HQ DUL
FRQVWUXFFLYQ FRPSUD \ YHQWD GH WRGD FODVH GH ELHQHV LQPXHEOHV DVt |
RSHUDFLRQHY DQWHULRUHV

K /D HODERUDFLYQ GH WRGR WLSR GH SUR\HFWRV GH LQJHQLHUtD \ DUTXLWHFWX
DVHVRUDPLHQWR HQ OD HMHFXFLYQ GH WRGR WLSR GH REUDV \ FRQVWUXFFLRQH

L /D DGTXLVLFLYQ WHQHQFLD GLVIUXWH DGPLQLVWUDFLYQ \ HQDMHQDFLYQ GH
FXHQWD SURSLD TXHGDQGR H[FOXLGDV ODV DFWLYLGDGHV TXH OD OHJLVODFI
OHUFDGR GH 9DORUHV DWULEX\H FRQ FDUIFWHU H[FOXVLYR D RWUDV HQWLGDGH

M *HVWLRQDU VHUYLFLRV S~EOLFRVY GH DEDVWHFLPLHQWR GH DJXD DOFDQWDULOO

N /D JHVWLYyQ GH WRGD FODVH GH FRQFHVLRQHYVY VXEYHQFLRQHV \ DXWRUL]JDFLRQ
PL[WDV GHO (VWDGR &RPXQLGDGHV $XWyQRPDV 3URYLQFLD \ OXQLFLSLR GH O
DFFLRQDULDO HQ VRFLHGDGHY GH DTXHOODYV

O /D H[SORWDFLYQ GH PLQDV \ FDQWHUDYV \ OD FRPHUFLDOL]DFLYQ GH VXV SURGXF\

P /D IDEULFDFLYQ FRPSUD YHQWD LPSRUWDFLYQ H[SRUWDFLYQ \ GLVWULEXFLYQ
PDWHULDOHY GH FRQVWUXFFLYQ R GHVWLQDGRV D OD PLVPD

Q $GTXLVLFLYQ H[SORWDFLYQ HQ FXDOTXLHU IRUPD FRPHUFLDOL]DFLYQ FHVLYy
SURSLHGDG LQWHOHFWXDO \ SDWHQWHV \ GHPiV PRGDOLGDGHY GH SURSLHGDG L

R )DEULFDFLYyQ \ FRPHUFLDOL]DFLYQ GH SURGXFWRYV SUHIDEULFDGRV \ GHPiV UHOD

S /D SUHVWDFLYQ GH VHUYLFLRVY GH DVLVWHQFLD R DSR\R D VRFLHGDGHYV ILOLDOF
H[WUDQMHUDYV

T /D H{SORWDFLYQ LPSRUWDFLYQ H[SRUWDFLYQ WUDQVSRUWH GLVWULEXFLYQ Yl
GH FXDOTXLHU WLSR WDOQWR YHJHWDOHY FRPR PLQHUDOHYV

&XHQWDV $QXDOHV H ,QIRUPH GH
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/IDV DFWLYLGDGHVY LQWHJUDQWHY GHO REMHWR VRFLDO GHVFULWR HQ ORV DSDUWDG!
LQGLUHFWDPHQWH D WUDYpV GH OD SDUWLFLSDFLYQ HQ RWUDV HQWLGDGHV R HQ VRFLF}

/D 6RFLHGDG UHDOL]D FRPR DFWLYLGDG RUGLQDULD IXQGDPHQWDOPHQWH ODV DFWL
FRPSDUWLGRV TXH FRQVLVWH HQ OD GLUHFFLYQ JHVWLYQ \ DGPLQLVWUDFLYQ SULQFLSI
ODV ODERUHV FRPHUFLDOHV \ GH FRQWUDWDFLYQ 3DUD HOOR FXHQWD FRQ ORV PHGLR
LQIUDHVWUXFWXUDV SURSLDV GH HVWH WLSR GH DFWLYLGDG DFWLYLGDGHV pVWDV PX\
HQ HO FDSLWDO GH HPSUHVDV GHO *UXSR $FFHVRULDPHQWH D OR DQWHULRU \ H[F
ILQDQFLHURY OD 6RFLHGDG FDQDOL]D ORV H[FHGHQWHY GpILFLWV GH WHVRUHUtD GH
VH SXHGD FRQVLGHUDU HQ DEVROXWR TXH VH UHDOL]DQ DFWLYLGDGHYV ILQDQFLHUDV \D
FDGD XQD GH ODV VRFLHGDGHV GRQGH VH UHDOL]DQ \ QR GHVGH OD 6RFLHGDG FDEHFH!
XQD PHMRU FRPSUHQVLYQ GH ODV FXHQWDVY DQXDOHV OD 6RFLHGDG QR DSOLFD OR HV
%2,8%& GHO ,QVWLWXWR GH &RQWDELOLGDG \ $XGLWRUtD GH &XHQWDV ,&%$& '6
QHJRFLRVY

/IDV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSR 6DF\U \ HO LQIRUPH GHKHIHRQNVLYQ
IRUPXODGDV SRU ORV $GPLQLVWUDGRUHYVY GH OD 6RFLHGDG HQ OD UHXQLYQ GH VX &RC
IHEUHUR GH \ DSUREDGDV SRU OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDYV
GHSRVLWDGDV HQ HO 5HJLVWUR OHUFDQWLO GH ODGULG MXQWR FRQ HO FRUUHVSRQGL
FRQVROLGDGDYV GHO *UXSR 6DF\U \ HO LQIRUPH GH JHVWLYQ FRQVROLGDGR GHO HMHUFLI
VHUIQ GHSRVLWDGDV MXQWR FRQ HO FRUUHVSRQGLHQWH LQIRUPH GH DXGLWRUtD HQ
HVWDEOHFLGRY OHJDOPHQWH

(Q OD SiJLQOZZEBEDE\UIFRAR HQFXHQWUDQ GLVSRQLEOHV ODV FXHQWDV DQXDOHV LQGL
6RFLHGDG DVt FRPR RWUD LQIRUPDFLYQ DGLFLRQDO GHO *UXSR

%DVHV GH SUHVHQWDFLYQ GH ODV FXHQWDV DQXDOHYV

D ODUFR QRUPDWLYR

(O PDUFR QRUPDWLYR UHODFLRQDGR FRQ OD LQIRUPDFLYQ ILQDQFLHUD TXH UHVXOWD Gt
&yGLJR GH &RPHUFLR \ OD UHVWDQWH OHJLVODFLYQ PHUFDQWLO

30DQ *HQHUDO GH &RQWDELOLGDG \ VXV DGDSWDFLRQHV VHFWRULDOHYV
/IDV 1RUPDV GH REOLJDGR FXPSOLPLHQWR DSUREDGDV SRU HO ,QVWLWXWR GH &
GHVDUUROOR GHO 30DQ *HQHUDO GH &RQWDELOLGDG \ VXV QRUPDV FRPSOHPHQV

(O UHVWR GH OD QRUPDWLYD FRQWDEOH HVSDXROD TXH UHVXOWH DSOLFDEOH

E _PDJHQ ILHO

/DV SUHVHQWHY FXHQWDVY DQXDOHV KDQ VLGR REWHQLGDV GH ORV UHJLVWURV FRQWDE
FRQ HO PDUFR QRUPDWLYR GH LQIRUPDFLYQ ILQDQFLHUD GH IRUPD TXH PXHVWUDQ OD
ILQDQFLHUD \ GH ORV UHVXOWDGRY GH OD 6RFLHGDG DVt FRPR GH ORV FDPELRV HQ V)
KDELGRV GXUDQWH HO FRUUHVSRQGLHQWH HMH WRURLIP H(\G\W DM ¥ WH @ @/ DX Bl QRID® MV G RH (R
ORV $GPLQLVWUDGRUHY GH OD 6RFLHGDG VH VRPHWHUIQ D OD DSUREDFLYQ SRU OD
HVWLPIQGRVH TXH VHUIQ DSUREDGRY VLQ PRGLILFDFLYQ DOJXQD

/DV FLIUDV LQFOXLGDV HQ ODV FXHQWDV DQXDOHV HVWiIQ H[SUHVDGDV HQ PLOHV GH HX
TXH VH LQGLTXH OR FRQWUDULR

F (PSUHVD HQ IXQFLRQDPLHQWR

'HELGR D OD DFWLYLGDG GH OIH 6RIFRIHGTEG HDSBIHVHQWD XQ IRQGR GH PDQLREUD QHJDW!
GH PLOHV G JRWVQ FRPR FRQVHFXHQFLD SULQFLSDOPHQWH GH OD ILQDQFLLCL
VRFLHGDGHV ILOLDOHV \ GH OD HPLVLYQ GH GHXGD D FRUWR SOD]JR TXH OD 6RFLHGDG

1R REVWDQWH ORV $GPLQLVWUDGRUHVY GH OD 6RFLHGDG KDQ SUHSDUDGR ODV FXHQ
IXQFLRQDPLHQWR GDGR TXH HVWD VLWXDFLYQ QR DIHFWDUi DO GHVDUUROOR IXWXUR ¢
KDFHQ SRVLEOH KDFHU IUHQWH D ORV SDVLYRV FRUULHQWHYV

$ 2EWHQFLYQ GH QXHYDV OtQHDV GH ILQDQFLDFLYQ EDVDGDY HQ ORV SODQHV GH
DFWLYRV GHO *UXSR

¥ *HQHUDFLYQ GH FDMD GH ODV DFWLYLGDGHV UHFXUUHQWHY GHO *UXSR

¥ /D GHXGD FRQ HPSUHVDV GHO JUXSR PXOWLJUXSR \ DVRFPRDGEV BDH RXWRVSOD]R
PLOHY GH HXURV HQ \ OD 6RFLHGDG HVWLPD TXH VH UHILQDQFLDUI HQ IXQFL)

¥ /D 6RFLHGDG PDQWLHQH DO FLHU SyOL]DV GH FUpGLWR \ SUpVWDPRV GLVSRQLE
GLVSXHVWD DVFLHQGH D PLOHY GH HXURV QRWD

&XHQWDV $QXDOHV H ,QIRUPH GH
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t+ /D 6RFLHGDG FRQVLGHUD TXH ODV HQWUDGDV GH WHVRUHUtD SUHYLVWDV SDUL
DWHQGHU VXV FRPSURPLVRV

G BULQFLSLRY FRQWDEOHY QR REOLJDWRULRY DSOLFDGRYV

1R VH KDQ DSOLFDGR SULQFLSLRVY FRQWDEOHY QR REOLJDWRULRY $GLFLRQDOPHQWH O
DQXDOHY WHQLHQGR HQ FRQVLGHUDFLYQ OD WRWDOLGDG GH ORV SULQFLSLRV \ QRUPD\
XQ HIHFWR VLJQLILFDWLYR HQ GLFKDV FXHQWDV DQXDOHV 1R H[LVWH QLQJ~Q SULQF
GHMDGR GH DSOLFDUVH

H $VSHFWRV FUtWLFRYV GH OD YDORUDFLYQ \ HVYWLPDFLYyQ GH OD LQFHUWLGXPEUH

(Q OD SUHSDUDFLYQ GH ODV FXHQWDVY DQXDOHV GH OD 6RFLHGDG ORV $GPLQLVWUDG
EDVDGDY HQ OD H[SHULHQFLD KLVWYyULFD \ HQ RWURV IDFWRUHV TXH VH FRQVLGHUDQ |
DFWXDOHV \ TXH FRQVWLWX\HQ OD EDVH SDUD HVWDEOHFHU HO YDORU FRQWDEOH GH O
GHWHUPLQDEOH PHGLDQWH RWUDV IXHQWHYV

/IDV SULQFLSDOHV HVWLPDFLRQHYV UHDOL]DGDV VH UHILHUHQ D

/ID HYDOXDFLYQ GH SRVLEOHV SpuUGLGDV SRU GHWHULRUR GH GHWHUPLQDGRYV DF
/D YLGD ~WLO GH ORV DFWLYRV PDWHULDOHYV H LQWDQJLEOHV
5HFXSHUDELOLGDG GH LPSXHVWRV GLIHULGRV GH DFWLYR

& OFXOR GH ODV SURYLVLRQHV

= +H+ +H+ o+

& IOFXOR GH ORV YDORUHV UDJRQDEOHVY YDORUHYV HQ XVR YDORUHV DFWXDOHYV \

/D 6RFLHGDG UHYLVD VXV HVWLPDFLRQHYV GH IRUPD FRQWLQXD 6LQ HPEDUJR GDGD OD |
XQ ULHVJR LPSRUWDQWH GH TXH SXGLHUDQ VXUJLU DMXVWHV VLIJQLILFDWLYRV HQ HO
DIHFWDGRV 'H SURGXFLUVH XQ FDPELR VLJQLILFDWLYR HQ ODV KLSYyWHVLV KHFKRV \ FL
SDVLYRV DIHFWDGRV VH DMXVWDUIQ HQ ORV SUY[LPRV HMHUFLFLRVY GH IRUPD SURVSHFW

/IRV VXSXHVWRYVY FODYH DFHUFD GHO IXWXUR DVt FRPR RWURVY GDWRYV UHOHYDQWHYV VRE!
GH FLHUUH GHO HMHUFLFLR TXH OOHYDQ DVRFLDGRV XQ ULHVJR LPSRUWDQWH GH VX
DFWLYRV R SDVLYRV HQ HO SUy[LPR HMHUFLFLR VRQ ORV VLIJXLHQWHYV

'HWHULRUR GHO YDORU GH ORV DFWLYRV QR FRUULHQWHYV

/D YDORUDFLYQ GH ORV DFWLYRV QR FRUULHQWHYV UHTXLHUH OD UHDOL]DFLYQ GH HV
UHFXSHUDEOH D ORV HIHFWRV GH HYDOXDU XQ SRVLEOH GHWHULRUR 3DUD GHWHUPLQI
OD 6RFLHGDG HVWLPDQ ORV IOXMRV GH HIHFWLYR IXWXURYV HVSHUDGRV GH ORV DFWLYF
ODV TXH IRUPDQ SDUWH \ XWLOL]DQ XQD WDVD GH GHVFXHQWR DSURSLDGD SDUD FDOFX
QRWD F

S5HYLVLYQ GH ODV YLGDV ~WLOHV

(Q FDGD FLHUUH GH HMHUFLFLR OD 6RFLHGDG UHYLVD ORV YDORUHV UHVLGXDOHV OL
WRGRV VXV HOHPHQWRV \ VL SURFHGH ORV DMXVWD GH IRUPD SURVSHFWLYD

$FWLYRV SRU LPSXHVWR GLIHULGR

/IRV DFWLYRV SRU LPSXHVWR GLIHULGR VH UHJLVWUDQ SDUD WRGDV DTXHOODV GLIHUH
QHIJDWLYDY SHQGLHQWHV GH FRPSHQVDU JDVWRYV ILQDQFLHURY QR GHGXFLEOHV \ GHG>
HY SUREDEOH TXH HO *UXSR )LVFDO GHO TXH OD 6RFLHGDG HV FDEHFHUD GLVSRQJD GH
DSOLFDFLYQ GH HVWRV DFWLYRV 3DUD GHWHUPLQDU HO LPSRUWH GH ORV DFWLYRV SR
$GPLQLVWUDGRUHYV HVWLPDQ ORV LPSRUWHV \ ODV IHFKDV HQ ODV TXH VH REWHQGUIQ
UHYHUVLYQ GH ODV GLIHUHQFLDVY WHPSRUDULDV LPSRQLEOHV QRWD

SURYLVLRQHYV

/D 6RFLHGDG UHFRQRFH SURYLVLRQHY VREUH ULHVJRV DVt FRPR SURYLVLRQHY GHULYDC
SROtWLFD FRQWDEOH LQGLFDGD HQ HO DSDUWDGR N GH HVWD PHPRULD /D 6RFLHGEL
UHODFLYQ FRQ OD SUREDELOLGDG GH RFXUUHQFLD GH GLFKRV ULHVJRV DVt FRPR OD
SURYLVLYQ FXDQGR HO ULHVJR KD VLGR FRQVLGHUDGR FRPR SUREDEOH HVWLPDQGR HO

6DF\U_6 $
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&iOFXOR GH ORYVY YDORUHY UDJRQDEOHY YDWRGHVIHYDP&RR YDORUHV DFWXDOH

(O FIOFXOR GH YDORUHVY UD]JRQDEOHVY YDORUHV HQ XVR \ YDORUHVY DFWXDOHV LPSOLF
DVXQFLYQ GH KLSyWHVLV UHODWLYDV D ORV YDORUHV IXWXURV GH ORV IOXMRV DVt FR
/IDV HVWLPDFLRQHV \ ODV DVXQFLRQHY UHODFLRQDGDV HVWIQ EDVDGDV HQ OD H[SHULH
VRQ HQWHQGLGRV FRPR UD]JRQDEOHY GH DFXHUGR FRQ ODV FLUFXQVWDQFLDV

I &RPSDUDFLYQ GH OD LQIRUPDFLYQ

/D 6RFLHGDG SUHVHQWD D HIHFWRV FRPSDUDWLYRV FRQ FDGD XQD GH ODV SDUWLGDYV
JDQDQFLDVY GHO HVWDGR GH FDPELRVY HQ HO SDWULPRQLR QHWR GHO HVWDGR GH IOXM
FLIUDV GHO HMHOBPMMWEFRUUHVSRQGLHQWHY DO HMHUFLFLR DQWHULRU TXH KDQ VLGR RE)

*HQHUDO GH &RQWDELOLGDG DSUREDGR SRU HO 5HDO '"HFUHWR HO FXDO IXH PR
GH GH GLFLHPEUH \ SRVWHULRUPHQWH SRU HO 5HDO 'HFUHWR GH GH
5HVROXFLYyQ GH GH IHEUHUR GH GHO ,QVWLWXWR GH &RQWDELOLGDG \ $XGLWRUt

OHJLVODFLYQ PHUFDQWLO YLJHQWH

J $JUXSDFLYQ GH SDUWLGDYV

/D 6RFLHGDG QR KD UHDOL]DGR DJUXSDFLYQ GH SDUWLGDV HQ HO EDODQFH HQ OD FXH(
GH FDPELRVY HQ HO SDWULPRQLR QHWR QL HQ HO HVWDGR GH IOXMRV GH HIHFWLYR

K (OHPHQWRV UHFRJLGRY HQ YDULDV SDUWLGDV

/D 6RFLHGDG QR PDQWLHQH QLQJ~Q HOHPHQWR SDWULPRQLDO UHFRJLGR HQ YDULDV SDL

L &DPELRV HQ FULWHULRY FRQWDEOHYV

‘XUDQWH HO HMHWR.MHR KDQ SURGXFLGR FDPELRV GH FULWHULRVY FRQWDEOHV UHVSHF
HMHUFLFLR

M &RUUHFFLYQ GH HUURUHYV

(Q OD HODERUDFLYQ GH ODV FXHQWDV DQXDOHV DGMXQWDV QR VH KD GHWHFWDGR QL
UHH[SUHVLYQ GH ORV LPSRUWHV LQFOXLGRY HQ ODV FXHQWDV DQXDOHV GHO HMHUFLFLF

$SOLFDFLYQ GHO UHVXOWDGR

/D SURSXHVWD GH DSOLFDFLYyQ GHO UHVXRPWX®D GHGRHMBPBRNVLEGRLQLVWUDGRUHY GH OIL
VRPHWHUiI D OD DSUREDFLYQ GH OD -XQWD *HQHUDMO @ MEBRFYQLVWDYV HV OD VLIJXLHQW

%DVH GH UHSDUWR
6DOGR GH OD FXHQWD GH SpUGLGDV \ JDQDQFLDV
$SOLFDFLYQ

$ UHVXOWDGRYVY QHIJDWLYRY GH HMHUFLFLRY DQWHULRUHV

/D GLVWULEXFLYQ GHO UHVXOWDGR FRUUHXBS REBEWREDWID BIO HMGIKW MIQRR GH OD FXD(
HO HVYWDGR GH FDPELRV HQ HO SDWULPRQLR QHWR

/D 6RFLHGDG KD WHQLGR SpUGLGDV HQ HO HMHUFLFLR UD]yQ SRU OD TXH QR HV GH DS
oD /H\ GH 6RFLHGDGHV GH &DSLWDO TXH LQIRUPD VREUH HO GHUHFKR GH VHSDUDFL)
GLVWULEXFLYQ GH GLYLGHQGRVY GH OR TXH VH GHMD FRQVWDQFLD D ORV RSRUWXQRYV H|

/LPLWDFLRQHY SDUD OD GLVWULEXFLYQ GH GLYLGHQGRYV

/D 6RFLHGDG HVWi REOLJDGD D GHVWLQDU HO GH ORV EHQHILFLRY GHO HMHUFLFLR D
pVWD DOFDQFH DO PHQRV HO GHO FDSLWDO VRFLDO (VWD UHVHUYD PLHQWUDV QR
GLVWULEXLEOH D ORV DFFLRQLVWDV QRWD E
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8QD YH] FXELHUWDV ODV DWHQFLRQHV SUHYLVWDV SRU OD /H\ R ORV HVWDWXWRV V
EHQHILFLR GHO HMHUFLFLR R D UHVHUYDV GH OLEUH GLVSRVLFLYQ VL HO YDORU GHO S
\ QR UHVXOWD VHU LQIHULRU DO FDSLWDO VRFLDO $ HVWRV HIHFWRV ORV EHQHILFLF
SRGUIQ VHU REMHWR GH GLVWULEXFLYQ GLUHFWD QL LQGLUHFWD 6L H[LVWLHUDQ SpUc
YDORU GHO SDWULPRQLR QHWR GH OD 6RFLHGDG IXHUD LQIHULRU D OD FLIUD GHO ¥
FRPSHQVDFLYQ GH HVWDV SpUGLGDYV

(Q HO PHV GH HQHUR GH 6DF\U SXVR HQ PDUFKD HO SURJUDPD GH 'LYLGHQGR )OHJ[LE
-XQWD *HQHUDO GH $FFLRQLVWDV GH /IRV DFFLRQLVWDYV SXGLHURQ RSWDU HQWUH
FLUFXODFLYQ R YHQGHU D 6DF\U VXV GHUHFKRV GH VXVFULSFLYyQ SUHIHUHQWH D XQ SUl
GHUHFKR

0iV GHO GHO DFFLRQDULDGR GH 6DF\U HOLJLY FREUDU HO 'LYLGHQGR )OH[LEOH HQ D
GH QXHYDV DFFLRQHV (VWRV WtWXORV FRPHQ]JDURQ D FRWL]DU FRQ IHFKD GH I
(Q OD -XQWD *HQHUDO GH $FFLRQLVWDV GH FHOHEUDGD FRQ IHFKD GH GH MXQL

'LYLGHQGRYV )OH[LEOHVY GH FDUDFWHUtVWLFDV VLPLODUHY DO OOHYDGR D FDER D FRPLH

$ PHGLDGRV GHO PHVY GH VHSWLHPEUH VH LPSOHPHQWYy HO SULPHUR GH HOORV /RV DF
DFFLYQ QXHYD SRU FDGD DFFLRQHV H[LVWHQWHYV R YHQGHU D 6DF\U VXV GHUHFKRYV

JDUDQWL]DGR GH HXURV EUXWRV SRU GHUHFKR
0iV GHO GHO DFFLRQDULDGR GH 6DF\U HOLJLY FREUDU HO 'LYLGHQGR )OH[LEOH HQ D
GH QXHYRV WtWXORV /DV QXHYDV DFFLRQHV FRPHQ]JDURQ D FRWL]DU HO GH RF\

1RUPDYV GH UHJLVWUR \ YDORUDFLYQ

/IDV SULQFLSDOHV QRUPDV GH UHJLVWUR \ YDORUDFLYQ XWLOL]DGDV SRU OD 6RFLHGDG
HMHUFLFLKDQ VLGR ODV VLIXLHQWHYV

D . QPRYLOL]DGR LQWDQJLEOH

(O LQPRYLOL]DGR LQWDQJLEOH VH YDORUD LQLFLDOPHQWH SRU VX FRVWH \D VHD pVWH
SRVWHULRUPHQWH VH YDORUD D VX FRVWH PLQRUDGR SRU OD FRUUHVSRQGLHQWH DP
SpUGLGDV SRU GHWHULRUR TXH KD\D H[SHULPHQWDGR

(O FRVWH GH SURGXFFLYQ LQFOX\H ORV FRVWHV GH PDWHULDOHVY GLUHFWRV \ HQ VX F
SDUWH TXH UDJRQDEOHPHQWH FRUUHVSRQGD GH ORV FRVWHV LQGLUHFWDPHQWH LP¢
FRQVWUXFFLYQ R IDEULFDFLYQ LQFOXLGD OD DPRUWL]DFLYyQ GH ORV JDVWRV GH LQ
FDSLWDOL]DFLYQ ORV JDVWRV HVSHFtILFRV GH DGPLQLVWUDFLYQ R GLUHFFLYQ UHODFLI
SRU GHVPDQWHODPLHQWR VXUJLGDV GH OD SURGXFFLYQ GH H[LVWHQFLDV

/RV DFWLYRV LQWDQJLEOHY VH DPRUWL]DQ VLVWHPiWLFDPHQWH HQ IXQFLYyQ GH OD YL
UHVLGXDO /RV PpWRGRV \ SHULRGRV GH DPRUWL]DFLYQ DSOLFDGRV VRQ UHYLVDGRYV
DMXVWDGRYV GH IRUPD SURVSHFWLYD $0 PHQRV DO FLHUUH GHO HMHUFLFLR VH HYDO-~|
FDVR VH HVYWLPDQ ORV LPSRUWHV UHFXSHUDEOHV HIHFWXiQGRVH ODV FRUUHFFLRQHV Y

/RV DFWLYRV LQWDQJLEOHV FX\D YLGD ~WLO QR VH SXHGH GHWHUPLQDU FRQ ILDELOLGEL
HQ FRQWUDULR GH TXH OD YLGD ~WLO HV GH GLH] DxRV \ TXH VX UHFXSHUDFLYQ HV OLQ

¥ $SOLFDFLRQHV LQIRUPIWLFDV

/D SDUWLGD GH DSOLFDFLRQHV LQIRUPIWLFDV LQFOX\H ORV FRVWHV LQFXUULGRV HC
DGTXLULGDYVY D WHUFHURV R GHVDUUROODGDV SRU OD SURSLD 6RFLHGDG TXH FXPSOHQ
OD DFWLYDFLYyQ 6X DPRUWL]DFLYQ VH UHDOL]D GH IRUPD OLQHDO D ODUJR GH VX YLGD -

/DV UHSDUDFLRQHV TXH QR UHSUHVHQWDQ XQD DPSOLDFLYQ GH OD YLGD ~WLO \ ORV F
FXHQWD GH SpUuGLGDV \ JDQDQFLDV HQ HO HMHUFLFLR HQ TXH VH SURGXFHQ

t ,QYHVWLJDFLYQ \ GHVDUUROOR

/D 6RFLHGDG UHJLVWUD ORV JDVWRV GH LQYHVWLJDFLYQ FRPR JDVWRVY GHO HMHUFLFLR
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E .QPRYLOL]DGR PDWHULDO

(O LQPRYLOL]DGR PDWHULDO VH YDORUD LQLFLDOPHQWH SRU VX FRVWH \D VHD pVWH H
SRVWHULRUPHQWH VH PLQRUD SRU OD FRUUHVSRQGLHQWH DPRUWL]DFLYQ DFXPXODGD
FRQIRUPH DO FULWHULR PHQFLRQDGR HQ OD QRWD F

(O FRVWH GH SURGXFFLYyQ LQFOX\H ORV FRVWHV GH PDWHULDOHV GLUHFWRV \ HQ VX F
SDUWH TXH UD]JRQDEOHPHQWH FRUUHVSRQGD GH ORV FRVWHV LQGLUHFWDPHQWH LP:
FRQVWUXFFLYQ R IDEULFDFLYQ LQFOXLGD OD DPRUWL]DFLYQ GH ORV JDVWRV GH LQ
FDSLWDOL]DFLYQ ORV JDVWRV HVSHFtILFRVY GH DGPLQLVWUDFLYQ R GLUHFFLYQ UHODFLI
SRU GHVPDQWHODPLHQWR VXUJLGDV GH OD SURGXFFLYQ GH H[LVWHQFLDYV

/RV JDVWRV GH FRQVHUYDFLYQ \ PDQWHQLPLHQWR GH ORV GLIHUHQWHY HOHPHQWRYV
LPSXWDQ D OD FXHQWD GH SpuGLGDV \ JDQDQFLDY GHO HMHUFLFLR HQ TXH VH LQFXUUL
PHMRUDV TXH FRQWULEX\HQ D DXPHQWDU OD FDSDFLGDG R HILFLHQFLD R D bDODUJDU OD
PD\RU FRVWH GH ORV PLVPRV

3DUD DTXHOORV LQPRYLOL]DGRV TXH QHFHVLWDQ XQ SHUtRGR GH WLHPSR VXSHULRU D
FRVWHY FDSLWDOL]DGRV LQFOX\HQ ORV JDVWRYV ILQDQFLHURY TXH VH KD\DQ GHYHQJC
IXQFLRQDPLHQWR GHO ELHQ \ TXH KD\DQ VLGR JLUDGRV SRU HO SURYHHGRU R FRUL
ILQDQFLDFLYQ DMHQD HVSHFtILFD R JHQpULFD GLUHFWDPHQWH DWULEXLEOH D OD DGTX

/RV WUDEDMRY TXH OD 6RFLHGDG UHDOL]D SDUD VX SURSLR LQPRYLOL]DGR VH UHJLVWU
ORV FRVWHV H[WHUQRV ORV FRVWHV LQWHUQRYVY GHWHUPLQDGRV HQ IXQFLYyQ GH ORV F
GLUHFWD LQFXUULGD \ ORV JDVWRYV JHQHUDOHV GH IDEULFDFLYQ FDOFXODGRV VHJ~Q \
HIHFWRYV GH OD YDORUDFLYQ GH H[LVWHQFLDV

/D 6RFLHGDG DPRUWL]D HO LQPRYLOL]DGR PDWHULDO GHVGH HO PRPHQWR HQ HO TXH OR
HQ IXQFLRQDPLHQWR VLIJXLHQGR HO PpWRGR OLQHDO DSOLFDQGR SRUFHQWDMHVY GH DP
DXxRV GH YLGD ~WLO HVWLPDGD GH ORV UHVSHFGHWRUGEH HQHY VHJ~Q HO VLIXLHQWH

&RQVWUXFFLRQHV
,QVWDODFLRQHV WpFQLFDV
ODTXLQDULD

ORELOLDUR

(OHPHQWRYV GH WUDQVSRUWH
(TXLSRV SDUD SURFHVR GH GDWRYV

LyQ GH OD YLGD ~WLO \ ORV F
XH VH SURGXFHQ

R OD 6RFLHGDG UHYLVD ORV YDORUHV UHVLGXDOHV OD
SURFHGH VH DMXVWDQ GH IRUPD SURVSHFWLYD

F 'HWHULRUR GHO YDORU GH ORV DFWLYRV QR ILQDQFLHURYV

$0 PHQRVY DO FLHUUH GHO HMHUFLFLR OD 6RFLHGDG HYDO~D VL H[LVWHQ LQGLFLRV G
DOJXQD XQLGDG JHQHUDGRUD GH HIHFWLYR SXHGD HVWDU GHWHULRUDGR 6L H[LVWHQ L

(O LPSRUWH UHFXSHUDEOH HV HO PD\RU HQWUH HO YDORU UD]J]RQDEOH PHQRYV ORV FRVYV
FRQWDEOH HV PD\RU TXH HO LPSRUWH UHFXSHUDEOH VH SURGXFH XQD SpUGLGD SRU GH
ORV IOXMRV GH HIHFWLYR IXWXURV HVSHUDGRV XWLOL]DQGR WLSRV GH LQWHUpV G|
HVSHFtILFRVY DVRFLDGRV DO DFWLYR 3DUD DTXHOORV DFWLYRV TXH QR JHQHUDQ
LQGHSHQGLHQWHY GH ORV GHULYDGRV GH RWURV DFWLYRV R JUXSRV GH DFWLYRV H
XQLGDGHY JHQHUDGRUDY GH HIHFWLYR D ODV TXH SHUWHQHFHQ GLFKRY DFWLYRYV

/IDV FRUUHFFLRQHVY YDORUDWLYDVY SRU GHWHULRUR \ VX UHYHUVLYQ VH FRQWDELOL]D
FRUUHFFLRQHVY YDORUDWLYDYV SRU GHWHULRUR VH UHYLHUWHQ FXDQGR ODV FLUFXQV
UHYHUVLYQ GHO GHWHULRUR WLHQH FRPR OtPLWH HO YDORU FRQWDEOH GHO DFWLY
SUHYLDPHQWH HO FRUUHVSRQGLHQWH GHWHULRUR GHO YDORU
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G QVWUXPHQWRY ILQDQFLHURYV

G $FWLYRV ILOQDQFLHURYV

G &ODVLILFDFLYQ \ YDORUDFLYQ
/IRV DFWLYRV ILQDQFLHURYV TXH SRVHH OD 6RFLHGDG VH FODVLILFDQ HQ ODV VLIJXLHQWH
¥ $FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

8Q DFWLYR ILQDQFLHUR VH LQFOXLUi HQ HVWD FDWHJRUtD LQFOXVR FXDQGR HVWp
RUJDQL]DGR VL OD 6RFLHGDG PDQWLHQH OD LQYHUVLYQ FRQ HO REMHWLYR GH SHUFLEL
GHO FRQWUDWR \ ODV FRQGLFLRQHYVY FRQWUDFWXDOHY GHO DFWLYR ILQDQFLHUR GDQ O
TXH VRQ ~QLFDPHQWH FREURV GH SULQFLSDO H LQWHUHVHYV VREUH HO LPSRUWH GHO SU

/IRV IOXMRV GH HIHFWLYR FRQWUDFWXDOHV TXH VRQ ~QLFDPHQWH FREURV GH SULQFL
SHQGLHQWH VRQ LQKHUHQWHY D XQ DFXHUGR TXH WLHQH OD QDWXUDOH]D GH SUpVWDI
RSHUDFLYyQ VH DFXHUGH D XQ WLSR GH LQWHUpV FHUR R SRU GHEDMR GH PHUFDGR

&RQ FDUIFWHU JHQHUDO VH LQFOX\HQ WDPELpQ HQ HVWD FDWHJRUtD ORV DFWLYRV ILQI
OD SUHVWDFLYQ GH VHUYLFLRYVY SRU RSHUDFLRQHV GH WUIiIILFR GH OD 6RFLHGDG FRQ FRE
FRPHUFLDO QR VRQ LQVWUXPHQWRY GH SDWULPRQLR QL GHULYDGRV \ FX\RV FREURV \
TXH SURFHGHQ GH RSHUDFLRQHVY GH SUpVWDPR R FUpGLWR FRQFHGLGRYV SRU OD 6RFLHG

6H YDORUDQ LQLFLDOPHQWH SRU VX YDORU UD]JRQDEOH TXH VDOYR HYLGHQFLD HQ FR
HTXLYDOGUiIi DO YDORU UD]RQDEOH GH OD FRQWUDSUHVWDFLYQ HQWUHJDGBW PPHOQWRHW FR
DWULEXLEOHYV

2 ,QVWUNXPRYV GHDGHXG

3DUD ORV ,QVWUXPHQWRY GH GHXGD YDORUDGRV D FRVWH DPRUWL]DGR H[LVWH XQD HY
GH VX UHFRQRFLPLHQWR LQLFLDO RFXUUH XQR R PiV HYHQWRYV TXH VXSRQHQ XQD UHG
HVWLPDGRV IXWXURV

3DUD ORV GHXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU OD 6RFLHGDG FRQ\
GXGRVRV DTXHOORV LQVWUXPHQWRY GH GHXGD SDUD ORV TXH H[LVWHQ GDWRV REMH
UHILQDQFLDFLRQHY FRQFXUVR GH DFUHHGRUHV TXH HYLGHQFLHQ OD SRVLELOLGDG GH
SDFWDGRV /D 6RFLHGDG FRQWE&EKXPEBH BWRY ORWLIQPGRY HO YDORU GH PHUFDGR GH ORYV
YDORU DFWXDO GH ORV IOXMRV GH HIHFWLYR IXWXUR VLHPSUH TXH VHD VXILFLHQWHPH(

/D SpuGLGD SRU GHWHULRUR GHO YDORU GH HVWRYV DFWLYRV ILQDQFLHURYV VHUi OD GLII
ORV IOXMRV GH HIHFWLYR IXWXURV LQFOXLGRV HQ VX FDVR ORV SURFHGHQWHYV GH O
TXH VH HVWLPD YDQ D JHQHUDU GHVFRQWDGRVY DO WLSR GH LQWHUpV HIHFWLYR FDOF
LQLFLDO 3DUD ORV DFWLYRV ILQDQFLHURVY D WLSR GH LQWHUpV YDULDEOH VH HPSOHD
IHFKD GH FLHUUH GH ODV FXHQWDV DQXDOHYV GH DFXHUGR FRQ ODV FRQGLFLRQHV FRQW

/DV FRUUHFFLRQHY GH YDORU SRU GHWHULRUR DVt FRPR VX UHYHUVLYQ VH UHFRQRFHU
HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV /D UHYHUVLYQ GHO GHWHULRUR WHQGUIi FI
HYVWDUtD UHFRQRFLGR HQ OD IHFKD GH UHYHUVLYQ VL QR VH KXELHVH UHJLVWUDGR HO C

1R REVWDQWH FRPR VXVWLWXWR GHO YDORU DFWXDO GH ORV IOXMRV GH HIHFWLYR I
LQVWUXPHQWR VLHPSUH TXH pVWH VHD OR VXILFLHQWHPHQWH ILDEOH FRPR SDUD FRQ\
UHFXSHUDU OD 6RFLHGDG

(O UHFRQRFLPLHQWR GH LQWHUHVHVY HQ ORV DFWLYRV ILQDQFLHURYV FRQ GHWHULRUR F
GH TXH GH PDQHUD VLPXOWiIiQHD OD 6RFLHGDG GHED HYDOXDU VL GLFKR LPSRUWH VHU
FRQWDELOLFH OD FRUUHVSRQGLHQWH SpUGLGD SRU GHWHULRUR

f $FWLYRV ILQDQFLHURV D YDORU UD]J]RQDEOH FRQ FDPELRVY HQ OD FXHQWD GH SpU

6RQ DTXHOORV DGTXLULGRY FRQ HO REMHWLYR GH HQDMHQDUORY HQ HO FRUWR SOD]R
LQVWUXPHQWRY ILQDQFLHURY LGHQWLILFDGRV \ JHVWLRQDGRY FRQMXQWDPHQWH GH OD
FRQ GLFKR REMHWLYR (VWD FDWHJRUtD LQFOX\H WDPELpQ ORV LQVWUXPHQWRYV ILQD
JDUDQWtDV ILQDQFLHUDYV SRU HMHPSOR DYDOHV QL KDQ VLGR GHVLJQDGRV FRPR LQVW

3DUD ORV LQVWUXPHQWRY GH SDWULPRQLR TXH QR VH PDQWHQJDQ SDUD QHJRFLDU QL
UHDOL]DU OD HOHFFLYQ LUUHYRFDEOH HQ HO PRPHQWR GH VX UHFRQRFLPLHQWR LQLF!
YDORU UD]RQDEOH GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR (Q WRGR FDVR OD
UHFRQRFLPLHQWR LQLFLDO GHVLJQDU XQ DFWLYR ILQDQFLHUR GH IRUPD LUUHYRFDEOH
HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV \ TXH HQ FDVR FRQWUDULR VH KXELHUD L
HOLPLQD R UHGXFH VLJQLILFDWLYDPHQWH XQD LQFRKHUHQFLD GH YDORUDFLYQ R DVLPF
YDORUDFLYQ GH ORV DFWLYRV R SDVLYRV VREUH EDVHV GLIHUHQWHYV
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6H YDORUDQ LQLFLDOPHQWH SRU VX YDORU UD]J]RQDEOH TXH VDOYR HYLGHQFLD HQ FR
HTXLYDOGUi DO YDORU UD]RQDEOH GH OD FRQWUDSUHVWDFLYQ HQWUHJDGD /RV FRVWH
DWULEXLEOHV VH UHFRQRFHUIQ HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV GHO HMHUFLF

&RQ SRVWHULRULGDG VH YDORUDUIQ D YDORU UD]JRQDEOH FRQ FDPELRV HQ OD FXHQWD ¢

¥ $FWLYRV ILQDQFLHURV D YDORU UD]JRQDEOH FRQ FDPELRV HQ HO SDWULPRQLR QHYV

8Q DFWLYR ILQDQFLHUR VH LQFOXLUIi HQ HVWD FDWHJRUtD FXDQGR ODV FRQGLFLRQHV |
HQ IHFKDV HVSHFLILFDGDV D IOXMRV GH HIHFWLYR TXH VHDQ ~QLFDPHQWH FREURV GH
SULQFLSDO SHQGLHQWH \ QR VH PDQWHQJD SDUD QHJRFLDU QL SURFHGD FODVLILFDU
FRVWH DPRUWL]DGR 7DPELpPQ VH LQFOX\HQ HQ HVWD FDWHJRUtD ODV LQYHUVLRQHV HC
KD\D HMHUFLWDGR OD RSFLYQ LUUHYRFDEOH GH GHVLJQDFLYQ HQ HVWH JUXSR

6H YDORUDQ LQLFLDOPHQWH SRU VX YDORU UD]JRQDEOH TXH VDOYR HYLGHQFLD HQ FR
HTXLYDOGUiIi DO YDORU UD]JRQDEOH GH OD FRQWUDSUHVWDFLYQ HQWUHJDGD PiV ORV FR)
DWULEXLEOHYV DVt FRPR HO LPSRUWH GH ORV GHUHFKRV SUHIHUHQWHY GH VXVFULSF
DGTXLULGR

&RQ SRVWHULRULGDG VH YDORUDQ SRU VX YDORU UD]JRQDEOH VLQ GHGXFLU ORV FRVWE
VX HQDMHQDFLYyQ /RV FDPELRV TXH VH SURGX]FDQ HQ HO YDORU UD]JRQDEOH VH UHJLV
KDVWD TXH HO DFWLYR ILQDQFLHUR FDXVH EDMD GHO EDODQFH R VH GHWHULRUH PRP
LPSXWDUiIi D OD FXHQWD GH SpuGLGDV \ JDQDQFLDV

1R REVWDQWH HQ OD YDORUDFLYQ SRVWHULRU ODV FRUUHFFLRQHV YDORUDWLYDV SRU
UHVXOWHQ SRU GLIHUHQFLDV GH FDPELR HQ DFWLYRV PRQHWDULRYVY HQ PRQHGD H[WUD
VHJ~-Q HO PpPWRGR GHO WLSR GH LQWHUpV HIHFWLYR DVt FRPR ORYV GLYLGHQGRV GHYHQ
\ JDQDQFLDV

(O YDORU HQ OLEURV GH ORV DFWLYRV ILQDQFLHURYVY VH FRUULJH SRU OD 6RFLHGDG F
FXDQGR H[LVWH XQD HYLGHQFLD REMHWLYD GH TXH VH KD SURGXFLGR XQD SpUGLGD SRU

3DUD GHWHUPLQDU ODV SpUuGLGDVY SRU GHWHULRUR GH ORV DFWLYRV ILQDQFLHURYV OD
DFWLYRYVY LQGLYLGXDOHVY FRPR GH ORV JUXSRV GH DFWLYRV FRQ FDUDFWHUtVWLFDV GH

2 ,QVWUXPHQWRY GH SDWULPRQLR

$0 PHQRVY DO FLHUUH GHO HMHUFLFLR GHEHUIQ HIHFWXDUVH ODV FRUUHFFLRQHV YDORI
REMHWLYD GH TXH HO YDORU HQ OLEURYV GH XQD LQYHUVLYQ QR VHUi UHFXSHUDEOH

(Q HO FDVR GH ,QYHUVLRQHV HQ LQVWUXPHQWRY GH SDWULPRQLR YDORUDGRYV D YDORL
H[LVWH XQD HYLGHQFLD REMHWLYD GH GHWHULRUR FXDQGR GHVSXpV GH VX UHFRQRFLF
VXSRQHQ OD IDOWD GH UHFXSHUDELOLGDG GHO YDORU HQ OLEURYV GHO DFWLYR HYLGHC
HQ VX YDORU UD]JRQDEOH (Q WRGR FDVR VH SUHVXPLUi TXH HO LQVWUXPHQWR VH KD Gt
R GH XQ FXDUHQWD SRU FLHQWR HQ VX FRWL]DFLYQ VLQ TXH VH KD\D SURGXFLGR OD U}
SXGLHUD VHU QHFHVDULR UHFRQRFHU XQD SpUGLGD SRU GHWHULRUR DQWHV GH TXH KEC
FRWL]DFLYQ

/ID FRUUHFFLYQ YDORUDWLYD SRU GHWHULRUR GHO YDORU GH HVWRYV DFWLYRV ILQDQF
DPRUWL]DGR PHQRVY HQ VX FDVR FXDOTXLHU FRUUHFFLYyQ YDORUDWLYD SRU GHWHULR
SpuGLGDV \ JDQDQFLDV \ HO YDORU UD]JRQDEOH HQ HO PRPHQWR HQ TXH VH HIHFW-~H
UHFRQRFLGDY HQ HO SDWULPRQLR QHWR SRU GLVPLQXFLYQ GHO YDORU UD]JRQDEOH VI
GHWHULRUR HQ HO YDORU GHO DFWLYR VH UHFRQRFHUIQ HQ OD FXHQWD GH SpUGLGDV \

6L HQ HMHUFLFLRVY SRVWHULRUHY VH LQFUHPHQWDVH HO YDORU UDJ]RQDEOH OD FRUUHF
QR UHYHUWLUiI FRQ DERQR D OD FXHQWD GH SpUGLGDV \ JDQDQFLDV \ VH UHJLVWU
GLUHFWDPHQWH FRQWUD HO SDWULPRQLR QHWR /DV PLQXVYDOtDV ODWHQWHY UHFRQRI
SDWULPRQLR QHWR VH UHJLVWUDQ LQPHGLDWDPHQWH HQ OD FXHQWD GH SpUGLGDV
GHVFHQVR GHO YDORU UD]JRQDEOH VH GHEH D VX GHWHULRUR 6L FRQ SRVWHULRULGDG
GHWHULRUR VX LPSRUWH VH UHFRQRFH HQ "$MXVWHV SRU FDPELRV GH YDORUu HQ HO S

I $FWLYRV ILQDQFLHURV D FRVWH

6H LQFOX\HQ HQ HVWD FDWHJRUtD ODV LQYHUVLRQHV HQ HO SDWULPRQLR GH HPSUF
LQYHUVLRQHV HQ LQVWUXPHQWRY GH SDWULPRQLR FX\R YDORU UD]RQDEOH QR SXHGI
FRWL]DGR HQ XQ PHUFDGR DFWLYR SDUD XQ LQVWUXPHQWR LGpQWLFR R QR SXHGD HVVW
KtEULGRV FX\R YDORU UD]JRQDEOH QR SXHGD HVWLPDUVH GH PDQHUD ILDEOH ODV DSRU
XQ FRQWUDWR GH FXHQWDV GH SDUWLFLSDFLYQ ORV SUpVWDPRV SDUWLFLSDWLYRV FX
DFWLYRV ILQDQFLHURY TXH QR SXHGDQ YDORUDUVH GH PDQHUD ILDEOH D YDORU UD]JRQC

F\U
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6H FRQVLGHUDQ HPSUHVDV GHO JUXSR DTXHOODV YLQFXODGDV FRQ OD 6RFLHGDG S|
DVRFLDGDV DTXHOODV VREUH ODV TXH OD 6RFLHGDG HMHUFH XQD LQIOXHQFLD VLJQLILI
GH PXOWLJUXSR VH LQFOX\H D DTXHOODV VRFLHGDGHV VREUH ODV TXH HQ YLUWXG GH
XQR R PiV VRFLRYV

6H YDORUDQ LQLFLDOPHQWH D FRVWH TXH HTXLYDOGUiI DO YDORU UD]J]RQDEOH GH OD F
WUDQVDFFLYQ TXH OH VHDQ GLUHFWDPHQWH DWULEXLEOHVY H[FHSWR HQ ODV DSRUWDFL
ORV TXH HO REMHWR HV XQ QHJRFLR SDUD ODV TXH OD FRQYHUVLYQ VH YDORUD SRU HC
QHJRFLR )RUPDUiIi SDUWH GH OD YDORUDFLYQ LQLFLDO HO LPSRUWH GH ORV GHUHFKRYV ¢
FDVR VH KXELHVHQ DGTXLULGR

1R REVWDQWH VL H[LVWLHUD XQD LQYHUVLYQ DQWHULRU D VX FDOLILFDFLYQ FRPR HI
FRQVLGHUDUiIi FRPR FRVWH GH GLFKD LQYHUVLYQ HO YDORU FRQWDEOH TXH GHELHUD WH
HPSUHVD SDVH D WHQHU HVD FDOLILFDFLYQ

2 ,QVWUNXPRIV GH SDWULPRQLR

$0 PHQRVY DO FLHUUH GHO HMHUFLFLR GHEHUIQ HIHFWXDUVH ODV FRUUHFFLRQHV YDORI
REMHWLYD GH TXH HO YDORU HQ OLEURYV GH XQD LQYHUVLYQ QR VHUi UHFXSHUDEOH

(Q HO FDVR GH ,QVWUXPHQWRY GH SDWULPRQLR YDORUDGRYV D FRVWH OD SpUGLGD SRU
VX YDORU HQ OLEURV \ HO LPSRUWH UHFXSHUDEOH TXH HV HO PD\RU LPSRUWH HQWUH V
YDORU DFWXDO GH ORV IOXMRV GH HIHFWLYR IXWXURV GHULYDGRV GH OD LQYHUVLYQ
ODV LQYHUVLRQHY HQ LQVWUXPHQWRY GH SDWULPRQLR OD HVWLPDFLYyQ GH OD SpUGLGI
HQ IXQFLYQ GHO SDWULPRQLR QHWR GH OD HQWLGDG SDUWLFLSDGD \ GH ODV SOXVYDOtlI
QHWDV GH HIHFWR LPSRVLWLYR

(O UHFRQRFLPLHQWR GH ODV FRUUHFFLRQHY YDORUDWLYDYVY SRU GHWHULRUR GH YDORU
JDVWR R XQ LQJUHVR UHVSHFWLYDPHQWH HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV /
HO YDORU HQ OLEURYV GH OD LQYHUVLYQ TXH HVWDUtD UHFRQRFLGD HQ OD IHFKD GH UH)
YDORU

G S5HFODVLILFDFLYQ GH DFWLYRV ILQDQFLHURYV

&XDQGR OD 6RFLHGDG FDPELH OD IRUPD HQ TXH JHVWLRQD VXV DFWLYRV ILQDQFLHURYV ¢
WRGRV ORV DFWLYRV DIHFWDGRVY GH DFXHUGR D ORV FULWHULRYVY HVWDEOHFLGRV SDU
FDPELRV HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV DFWLYRV ILQDQFLHURVY D FRVWt!
UD]JRQDEOH FRQ FDPELRV HQ HO SDWULPRQLR QHWR \ DFWLYRV ILQDQFLHURYV D FRVW}!
VXSXHVWR GH EDMD GH EDODQFH VLQR XQ FDPELR HQ HO FULWHULR GH YDORUDFLYQ

G %DMD GH DFWLYRV ILQDQFLHURYV

/D 6RFLHGDG GD GH EDMD ORV DFWLYRV ILQDQFLHURY FXDQGR H[SLUDQ R VH KDQ FHGL
GHO FRUUHVSRQGLHQWH DFWLYR ILQDQFLHUR \ VH KDQ WUDQVIHULGR VXVWDQFLDOP
SURSLHGDG WDOHV FRPR HQ YHQWDV HQ ILUPH GH DFWLYRV FHVLRQHV GH FUpPGLWRV F
ODV TXH OD HPSUHVD QR UHWLHQH QLQJ~Q ULHVJR GH FUpPGLWR QL GH LQWHUpV OD\V
UHFRPSUD SRU VX YDORU UD]JRQDEOH R ODV WLWXOL]DFLRQHV GH DFWLYRV ILQDQFLHLI
ILQDQFLDFLRQHYV VXERUGLQDGDYV QL FRQFHGH QLQJ~Q WLSR GH JDUDQWtD R DVXPH DOJ-

3RU HO FRQWUDULR OD 6RFLHGDG QR GD GH EDMD ORV DFWLYRV ILQDQFLHURV \ UHFRQ
OD FRQWUDSUHVWDFLYQ UHFLELGD HQ ODV FHVLRQHV GH DFWLYRV ILQDQFLHURYV HQ O
EHQHILFLRY LOKHUHQWHY D VX SURSLHGDG WDOHV FRPR HO GHVFXHQWR GH HIHFWRYV
DFWLYRV ILQDQFLHURY FRQ SDFWRV GH UHFRPSUD D XQ SUHFLR ILMR R DO SUHFLR GH
DFWLYRV ILQDQFLHURY HQ ODV TXH OD HPSUHVD FHGHQWH UHWLHQH ILQDQFLDFLRQH\
DEVRUEHQ VXVWDQFLDOPHQWH WRGDV ODV SpUGLGDY HVSHUDGDYV

G ,QWHUHVHV \ GLYLGHQGRYVY UHFLELGRYVY GH DFWLYRV ILQDQFLHURYV

IRV LQWHUHVHYV \ GLYLGHQGRY GH DFWLYRV ILQDQFLHURY GHYHQJDGRV FRQ SRVWHU
UHFRQRFHQ FRPR LQJUHVRV HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV /RV LQWHUHVH
GHO WLSR GH LQWHUpV HIHFWLYR \ ORV GLYLGHQGRVY FXDQGR VH GHFODUH HO GHUHFKR

$ HVYWRV HIHFWRV HQ OD YDORUDFLYQ LQLFLDO GH ORV DFWLYRV ILQDQFLHURYV VH UHZ
YHQFLPLHQWR HO LPSRUWH GH ORV LQWHUHVHV H[SOtFLWRY GHYHQJDGRV \ QR YHQFLG
ORV GLYLGHQGRYVY DFRUGDGRV SRU HO yUJDQR FRPSHWHQWH KDVWD HO PRPHQWR GH

H[SOtFLWRV DTXHOORV TXH VH REWLHQHQ GH DSOLFDU HO WLSR GH LQWHUpV FRQWUDFW
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$VLPLVPR FXDQGR ORV GLYLGHQGRV GLVWULEXLGRVY SURFHGHQ LQHTXtYRFDPHQWH GH
IHFKD GH DGTXLVLFLYQ SRUTXH VH KD\DQ GLVWULEXLGR LPSRUWHYVY VXSHULRUHV D ORV I
OD DGTXLVLFLYQ QR VH UHFRQRFHQ FRPR LQJUHVRV \ PLQRUDQ HO YDORU FRQWDEOH G

G SDVLYRV ILQDQFLHURYV

G &ODVLILFDFLYQ \ YDORUDFLYQ
/IRV SDVLYRV ILQDQFLHURYVY TXH SRVHH OD 6RFLHGDG VH FODVLILFDQ HQ ODV VLIJXLHQWH'
¥ 3DVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

6H WUDWD GH DTXHOORV GpELWRV D SDJDU TXH WLHQH OD 6RFLHGDG \ TXH VH KDQ RULJ
RSHUDFLRQHY GH WUIiILFR GH OD 6RFLHGDG FRQ SDJR DSOD]DGR R DTXHOORV TXH QR
RULJHQ FRPHUFLDO VLQR TXH SURFHGHQ GH RSHUDFLRQHV GH SUpVWDPR R FUpGLWR
LQFOX\HQ HQ HVWD FDWHJRUtD ORV SUpVWDPRV SDUWLFLSDWLYRV TXH WHQJDQ ODV FD
VLQ SHUMXLFLR GH TXH OD RSHUDFLYQ VH DFXHUGH D XQ WLSR GH LQWHUpV FHUR R SRU

6H YDORUDQ LQLFLDOPHQWH DO YDORU UD]JRQDEOH TXH VDOYR HYLGHQFLD HQ FRQW
HTXLYDOGUiIi DO YDORU UD]JRQDEOH GH OD FRQWUDSUHVWDFLYQ UHFLELGD DMXVWDGD
DWULEXLEOHVY 3RVWHULRUPHQWH VH YDORUDQ D FRVWH DPRUWL]DGR /RV LQWHUHVHYV
SpUGLGDV \ JDQDQFLDY DSOLFDQGR HO PpWRGR GHO WLSR GH LQWHUpV HIHFWLYR

/IRV GpELWRV SRU RSHUDFLRQHV FRPHUFLDOHV FRQ YHQFLPLHQWR QR VXSHULRU D XQ
FRQWUDFWXDO DVt FRPR ORV GHVHPEROVRV H[LJLGRV SRU WHUFHURV VREUH SDUWLFL
FRUWR SOD]R VH YDORUDQ SRU VX YDORU QRPLQDO FXDQGR HO HIHFWR GH QR DFWXCLC
SRVWHULRUPHQWH FRQWLQXDUIQ YDORUIQGRVH SRU GLFKR LPSRUWH

¥ 3DVLYRYDQFLHURV D YDORU UD]JRQDEOH FRQ FDPELRV HQ OD FXHQWD GH SpUGLGD

6H LQFOX\HQ ORV SDVLYRV ILQDQFLHURYV TXH VH PDQWLHQHQ SDUD QHJRFLDU \D VHD
UHDGTXLULUORY HQ HO FRUWR SOD]R SRUTXH VH FRQVLGHUH FRPR XQD REOLJDFLYQ T
DFWLYRV ILQDQFLHURVY TXH OH KDQ VLGR SUHVWDGRV SRUTXH IRUPHQ SDUWH GH

LGHQWLILFDGRV \ JHVWLRQDGRY FRQMXQWDPHQWH GH OD TXH H[LVWDQ HYLGHQFLDV GH
R SRUTXH VH WUDWHQ GH LQVWUXPHQWRYV ILOQODQFLHURY GHULYDGRV TXH QR KD\DQ VLG

7DPELpQ VH LQFOX\HQ HQ HVWD FDWHJRUtD DTXHOORYV SDVLYRV ILQDQFLHURV TXH GH
KDQ VLGR GHVLJQDGRV SRU OD 6RFLHGDG SDUD FRQWDELOL]DUORY DO YDORU UD]RQDI
JDQDQFLDV (VWD GHVLJQDFLYQ VHUi LUUHYRFDEOH

$VLPLVPR RSFLRQDOPHQWH \ GH IRUPD LUUHYRFDEOH VH SRGUIQ LQFOXLU HQ HVWD
LQVWUXPHQWRY ILQDQFLHURYV KtEULGRV LQVWUXPHQWRY ILQDQFLHURYV FRPSXHVWRV F
UHFLELU R HQWUHJDU XQ DFWLYR QR ILQDQFLHUR FROQWUDWRY GH JDUDQWtD ILQDQFLHLU

(VWRV SDVLYRV ILQDQFLHURY VH UHFRQRFHQ \ YDORUDQ FRQ ORV PLVPRV FULWHULRV T
FDPELRVY HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV

G &DQFHODFLYQ R EDMD GH SDVLYRV ILQDQFLHURYV
/D 6RFLHGDG GD GH EDMD XQ SDVLYR ILQDQFLHUR FXDQGR OD REOLJDFLYQ VH KD H[WLQJ

&XDQGR VH SURGXFH XQ LQWHUFDPELR GH LQVWUXPHQWRY GH GHXGD VLHPSUH TXH p\
GLIHUHQWHY VH UHJLVWUD OD EDMD GHO SDVLYR ILQDQFLHUR RULJLQDO \ VH UHFRQRFF}
IRUPD VH UHJLVWUD XQD PRGLILFDFLYQ VXVWDQFLDO GH ODV FRQGLFLRQHY DFWXDOHYV C

/D GLIHUHQFLD HQWUH HO YDORU HQ OLEURV GHO SDVLYR ILQDQFLHUR R GH OD SDUYV
FRQWUDSUHVWDFLYQ SDJDGD LQFOXLGRV ORV FRVWHV GH WUDQVDFFLYQ DWULEXLEOHYV
FHGLGR GLIHUHQWH GHO HIHFWLYR R SDVLYR DVXPLGR VH UHFRQRFH HQ OD FXHQWD Gl
WHQJD OXJDU

&XDQGR VH SURGXFH XQ LQOWHUFDPELR GH LQVWUXPHQWRY GH GHXGD TXH QR WHQJDQ F
SDVLYR ILQDQFLHUR RULJLQDO QR VH GD GH EDMD GHO EDODQFH UHJLVWUDQGR HO LPS
GH VX YDORU FRQWDEOH (O QXHYR FRVWH DPRUWL]DGR GHO SDVLYR ILQDQFLHUR VH Gl
TXH HV DTXHO TXH LJXDOD HO YDORU HQ OLEURYV GHO SDVLYR ILQDQFLHUR HQ OD IHFK
SDJDU VHJ~Q ODV QXHYDV FRQGLFLRQHV

$ HYWRV HIHFWRYV VH FRQVLGHUD TXH ODV FRQGLFLRQHYVY GH ORV FRQWUDWRYV VRQ VXVV
HO PLVPR TXH RWRUJy HO SUpVWDPR LQLFLDO \ HO YDORU DFWXDO GH ORV IOXMRV GH |
ODV FRPLVLRQHV QHWDV GLILHUH DO PHQRV HQ XQ GHO YDORU DFWXDO GH ORV 10X
ILQDQFLHUR RULJLQDO DFWXDOL]DGRY DPERV DO WLSR GH LQWHUpV HIHFWLYR GHO SDV
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H SDWULPRQLR QHWR
(O FDSLWDO VRFLDO HVWi UHSUHVHQWDGR SRU DFFLRQHV RUGLQDULDYV

/RV LQVWUXPHQWRY GH FDSLWDO HPLWLGRV SRU OD 6RFLHGDG VH UHJLVWUDQ HQ HO SO
JDVWRYV GH HPLVLYQ

/DV DFFLRQHV SURSLDV TXH DGTXLHUH OD 6RFLHGDG GXUDQWH HO HMHUFLFLR VH UH.
HQWUHJDGD D FDPELR GLUHFWDPHQWH FRPR PHQRU YDORU GHO SDWULPRQLR QHWR /R
HPLVLYQ R DPRUWL]DFLYQ GH ORV LQVWUXPHQWRY GH SDWULPRQLR SURSLR VH UHFRQRI
PHQRV UHVHUYDV VLQ TXH HQ QLQJ~Q FDVR VH UHJLVWUH UHVXOWDGR DOJXQR HQ OD F.

| &REHUWXUDYV

/D 6RFLHGDG XWLOL]D LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV SDUD FXEULU ORV ULH\
HIHFWLYR IXWXURV )XQGDPHQWDOPHQWH HVWRV ULHVJRV VRQ GH YDULDFLRQHV GH OR
UDJRQDEOH ODV FXDOHV SXHGHQ WHQHU LPSDFWR HQ OD FXHQWD GH SpUGLGDV \ JDQD(
6RFLHGDG FRQWUDWD LQVWUXPHQWRY ILQDQFLHURVY GH FREHUWXUD

3DUD TXH HVWRV LQVWUXPHQWRY ILOQDQFLHURY SXHGDQ FDOLILFDUVH FRPR GH FREHUW
GRFXPHQWIQGRVH OD UHODFLYQ GH FREHUWXUD $VLPLVPR OD 6RFLHGDG YHULILFD LQL!
VX YLGD FRPR PtQLPR HQ FDGD FLHUUH FRQWDEOH TXH OD UHODFLYyQ GH FREHUWXU
SURVSHFWLYDPHQWH TXH ORV FDPELRV HQ ORV IOXMRV GH HIHFWLYR GH OD SDUWLG
FRPSHQVHQ FDVL FRPSOHWDPHQWH SRU ORV GHO LQVWUXPHQWR GH FREHUWXUD TXH
XQD UHODFLYQ HFRQYPLFD HQWUH LQVWUXPHQWR GH FREHUWXUD \ HOHPHQWR FXELHUWI

3DUD FRQWDELOL]DU ODV FREHUWXUDV pVWDV VRQ FODVLILFDGDV FRPR
¥ &REHUWXUDV GH YDORU UD]J]RQDEOH

/RV FDPELRVY HQ HO YDORU UD]J]RQDEOH GH ORV GHULYDGRV TXH VH GHVLJQDQ \ FDOLILIH
UHJLVWUDQ HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV MXQWR FRQ FXDOTXLHU FDPEL
FXELHUWR TXH VHD DWULEXLEOH DO ULHVJR FXELHUWR

&XDQGR OD SDUWLGD FXELHUWD HV XQ FRPSURPLVR HQ ILUPH QR UHFRQRFLGR R XQ FRI
HQ HO YDORU UD]JRQDEOH GH OD SDUWLGD FXELHUWD FRQ SRVWHULRULGDG D VX GHVLJC
\ OD JDQDQFLD R SpUGLGD FRUUHVSRQGLHQWH VH UHIOHMD HQ OD FXHQWD GH SpUGLGD\

/DV PRGLILFDFLRQHYVY HQ HO LPSRUWH HQ OLEURV GH ODV SDUWLGDV FXELHUWDV TXH
FRUUHFFLYQ ELHQ GHVGH HO PRPHQWR GH OD PRGLILFDFLYQ R SRVWHULRUPHQWH GHV
GHO WLSR GH LQWHUpV HIHFWLYR GHO LQVWUXPHQWR

¥ &REHUWXUDV GH IOXMRV GH HIHFWLYR

(VWH WLSR GH FREHUWXUDV FXEUHQ OD H[SRVLFLyQ D OD YDULDFLYyQ GH ORV IOXMRV
FRQFUHWR DVRFLDGR FRQ XQ DFWLYR R SDVLYR R ELHQ D XQD WUDQVDFFLYQ SUHYLVWD

/D SpUGLGD R JDQDQFLD GHO LQVWUXPHQWR GH FREHUWXUD HQ OD SDUWH TXH FRQV
GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR $Vt HO FRPSRQHQWH GH SDWULPRQLR QI
FREHUWXUD VH DMXVWD SDUD TXH VHD LJXDO HQ WpUPLQRVY DEVROXWRV DO PHQRU GH

2 /D SpUGLGD R JDQDQFLD DFXPXODGD GHO LQVWUXPHQWR GH FREHUWXUD GHVGH H

2 (O FDPELR DFXPXODGR HQ HO YDORU UD]JRQDEOH GH OD SDUWLGD FXELHUWD
DFXPXODGR HQ ORV IOXMRV GH HIHFWLYR IXWXURV HVSHUDGRV FXELHUWRYV GHVG

&XDOTXLHU SpuGLGD R JDQDQFLD UHVWDQWH GHO LQVWUXPHQWR GH FREHUWXUD R FX
FRPSHQVDU HO FDPELR HQ HO DMXVWH SRU FREHUWXUD GH IOXMRV GH HIHFWLYR FDO
UHSUHVHQWD XQD LQHILFDFLD GH OD FREHUWXUD TXH VH UHFRQRFH HQ HO UHVXOWDGR

6L XQD WUDQVDFFLYQ SUHYLVWD DOWDPHQWH SUREDEOH FXELHUWD GD OXJDU SRVWH!
ILQDQFLHUR R XQ SDVLYR QR ILQDQFLHUR R XQD WUDQVDFFLYQ SUHYLVWD FXELHUWD U
ILQDQFLHUR SDVD D VHU XQ FRPSURPLVR HQ ILUPH DO FXDO VH DSOLFD OD FRQWDELC
HOLPLQD HVH LPSRUWH GHO DMXVWH SRU FREHUWXUD GH IOXMRVY GH HIHFWLYR \ VH L
LPSRUWH HQ OLEURYV GHO DFWLYR R GHO SDVLYR 6H DSOLFD HVWH PLVPR FULWHULR HQ
DGTXLVLFLYQ GH XQD LQYHUVLYQ HQ XQD HPSUHVD GHO JUXSR PXOWLJUXSR R DVRFLDGI

(Q HO UHVWR GH ORV FDVRV HO DMXVWH UHFRQRFLGR HQ SDWULPRQLR QHWR VH WUDQ
PHGLGD HQ TXH ORV IOXMRV GH HIHFWLYR IXWXURV HVSHUDGRV FXELHUWRY DIHFWDQ DC
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1R REVWDQWH VL HO DMXVWH UHFRQRFLGR HQ SDWULPRQLR QHWR HV XQD SpUGLGD \
UHFXSHUH HQ XQR R PiV HMHUFLFLRV IXWXURVY HVH LPSRUWH TXH QR VH HVSHUD UHF)
UHVXOWDGR GHO HMHUFLFLR

J (UHFWLYR \ RWURY DFWLYRY OtTXLGRVY HTXLYDOHQWHYV

(VWH HStJUDIH LQFOX\H HO HIHFWLYR HQ FDMD ODV FXHQWDV FRUULHQWHYV EDQFDULD'
DFWLYRV TXH FXPSOHQ FRQ WRGRV ORV VLIXLHQWHY UHTXLVLWRYV

s 6RQ FRQYHUWLEOHY HQ HIHFWLYR
(Q HO PRPHQWR GH VX DGTXLVLFLYQ VX YHQFLPLHQWR QR HUD VXSHULRU D WUHV PH)

1R HVWiQ VXMHWRYV D XQ ULHVJR VLIJQLILFDWLYR GH FDPELR GH YDORU

HIHFWRVY GHO HVWDGR GH IOXMRV GH HIHFWLYR VH LQFOX\HQ FRPR PHQRV HIHFWLY

t
t
t )JRUPDQ SDUWH GH OD SROtWLFD GH JHVWLYQ QRUPDO GH WHVRUHUtD GH OD 6RFLHGL
$
GHVFXELHUWRY RFDVLRQDOHV TXH IRUPDQ SDUWH GH OD JHVWLYQ GH HIHFWLYR GH OD 6

K 7TUDQVDFFLRQHY HQ PRQHGD H[WUDQMHUD

/ID PRQHGD IXQFLRQDO XWLOL]DGD SRU OD 6RFLHGDG HV HO HXUR &RQVHFXHQWHPHQWH
HXUR VH FRQVLGHUDQ GHQRPLQDGDY HQ PRQHGD H[WUDQMHUD \ VH UHJLVWUDQ VHJ~Q C
ODV RSHUDFLRQHV 'XUDQWH HO HMHUFLFLR ODV GLIHUHQFLDV GH FDPELR TXH VH SURC
OD RSHUDFLYQ \ HO TXH VH HQFXHQWUD HQ YLJRU D OD IHFKD GH FREUR SDJR VH UH
FXHQWD GH SpUGLGDV \ JDQDQFLDV

$0 FLHUUH GHO HMHUFLFLR ORYV DFWLYRV \ SDVLYRV PRQHWDULRY GHQRPLQDGRYV HQ PR
GH FDPELR HQ OD IHFKD GHO EDODQFH /RV EHQHILFLRVY R SpUGLGDV SXHVWRV GH PDQLI
GH SpuGLGDV \ JDQDQFLDY GHO HMHUFLFLR HQ TXH VH SURGXFHQ

/DV SDUWLGDV QR PRQHWDULDV YDORUDGDYV D FRVWH KLVWYULFR VH YDORUDQ DSOLI
WUDQVDFFLYQ

/IDV SDUWLGDV QR PRQHWDULDVY YDORUDGDV D YDORU UD]J]RQDEOH VH YDORUDQ DSOL
GHWHUPLQDFLYQ GHO YDORU UD]J]RQDEOH /DV GLIHUHQFLDV GH FDPELR VH UHJLVWUDQ G
QR PRQHWDULD VH YDORUD FRQWUD SDWULPRQLR QHWR \ HQ OD FXHQWD GH SpUGLGDV \
HMHUFLFLR

L PSXHVWRY VREUH EHQHILFLRV

(O JDVWR R LQJUHVR SRU LPSXHVWR VREUH EHQHILFLRY FRPSUHQGH OD SDUWH UHODWL
OD SDUWH FRUUHVSRQGLHQWH DO JDVWR R LQJUHVR SRU LPSXHVWR GLIHULGR

(O LPSXHVWR FRUULHQWH HV OD FDQWLGDG TXH OD 6RFLHGDG VDWLVIDFH FRPR FRQV
LPSXHVWR VREUH HO EHQHILFLR UHODWLYDV D XQ HMHUFLFLR /DV GHGXFFLRQHV \ RWI
H[FOXLGDVY ODV UHWHQFLRQHV \ SDJRV D FXHQWD DVt FRPR ODV SpUGLGDV ILVFDOH
DSOLFDGDV HIHFWLYDPHQWH HQ pVWH GDQ OXJDU D XQ PHQRU LPSRUWH GHO LPSXHVWR

(O JDVWR R HO LQJUHVR SRU LPSXHVWR GLIHULGR VH FRUUHVSRQGHQ FRQ HO UHFRQTF
SDVLYRV SRU LPSXHVWR GLIHULGR eVWRV LQFOX\HQ ODV GLIHUHQFLDVY WHPSRUDULDV 1T
SUHYpQ SDJDGHURV R UHFXSHUDEOHYVY GHULYDGRV GH ODV GLIHUHQFLDV HQWUH ORV LI
YDORU ILVFDO DVt FRPR ODV EDVHV LPSRQLEOHY QHJDWLYDV SHQGLHQWHY GH FRPSHQ'
ORV FUpGLWRYV SRU GHGXFFLRQHV ILVFDOHVY QR DSOLFDGDV ILVFDOPHQWH 'LFKRV LPE
WHPSRUDULD R FUpGLWR TXH FRUUHVSRQGD HO WLSR GH JUDYDPHQ DO TXH VH HVSHUD

6H UHFRQRFHQ SDVLYRV SRU LPSXHVWRV GLIHULGRVY SDUD WRGDV ODV GLIHUHQFLDYV
GHULYDGDV GHO UHFRQRFLPLHQWR LQLFLDO GH IRQGRV GH FRPHUFLR R GH RWURYV DFWL
QL DO UHVXOWDGR ILVFDO QL DO UHVXOWDGR FRQWDEOH \ QR HV XQD FRPELQDFLYQ GH
HQ HPSUHVDVY GHSHQGLHQWHY DVRFLDGDV \ QHJRFLRVY FRQMXQWRV HQ ODV TXH OD 6R
UHYHUVLYQ \ HVY SUREDEOH TXH QR UHYLHUWDQ HQ XQ IXWXUR SUHYLVLEOH

3RU VX SDUWH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRV VYyOR VH UHFRQRFHQ HQ OD
*UXSR )LVFDO YD\D D GLVSRQHU GH JDQDQFLDV ILVFDOHV IXWXUDV FRQWUD ODV TXH SRC

/RV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV RULJLQDGRV SRU RSHUDFLRQHV F
SDWULPRQLR VH FRQWDELOL]DQ WDPELpQ FRQ FRQWUDSDUWLGD HQ SDWULPRQLR QHWR
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(Q FDGD FLHUUH FRQWDEOH VH UHFRQVLGHUDQ ORV DFWLYRV SRU LPSXHVWRV GLIHU
FRUUHFFLRQHV D ORV PLVPRV HQ OD PHGLGD HQ TXH H[LVWDQ GXGDV VREUH VX UHFXSt
HYDO~DQ ORV DFWLYRV SRU LPSXHVWRV GLIHULGRVY QR UHJLVWUDGRYV HQ HO EDODQFI
PHGLGD HQ TXH SDVH D VHU SUREDEOH VX UHFXSHUDFLYQ FRQ EHQHILFLRV ILVFDOHV IXV

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWR GLIHULGR VH YDORUDQ D ORV WLSRV GH JUDYDEF
VHIJ~Q OD QRUPDWLYD YLIHQWH DSUREDGD \ GH DFXHUGR FRQ OD IRUPD HQ TXH UDFLR(
DFWLYR R SDVLYR SRU LPSXHVWR GLIHULGR

/IRV DFWLYRV \ SDVLYRV SRU LPSXHVWR GLIHULGR QR VH GHVFXHQWDQ \ VH FODVLILI
LQGHSHQGLHQWHPHQWH GH OD IHFKD HVSHUDGD GH UHDOL]DFLYQ R OLTXLGDFLYQ

6DF\U 6 $ \ VXV VRFLHGDGHY SDUWLFLSDGDV TXH FXPSOHQ OR HVWDEOHFLGR HQ OD /I
GH GH QRYLHPEUH KDQ RSWDGR PHGLDQWH DFXHUGR GH ORV UHVSHFWLYRV DPUJDQR
DFRJHUVH DO 5pJLPHQ GH &RQVROLGDFLYQ )LVFDO UHDOL]DQGR OD SUHFHSWLYD FRPXQ
HO JUXSR ILVFDO FRQVROLGDGR FX\D VRFLHGDG GRPLQDQWH HV 6DF\U 6 $ FRQ & , )

/ID 6RFLHGDG SRU FXPSOLU OR HVWDEOHFLGR HQ OD /H\ GHO ,PSXHVWR VREUH 6RF
SRU DFRJHUVH DO 5pJLPHQ GH &RQVROLGDFLYQ )LVFDO PHGLDQWH DFXHUGR GH ORV bU
GH ODV HPSUHVDV TXH FRPSRQHQ HO JUXSR ILVFDO FRQVROLGDGR

M QJUHVRV \ JDVWRYV
L &ULWHULR JHQHUDO GH UHFRQRFLPLHQWR GH LQJUHVRV

3DUD FDGD FRQWUDWR FRQ XQ FOLHQWH KD\ TXH LGHQWLILFDU ODV GLVWLQWDV REOL.
TXH FRQWLHQH HO FRQWUDWR \ GHWHUPLQDU \ DVLJQDU HO SUHFLR GH OD WUDQVDFF
REOLJDFLRQHYVY GH GHVHPSHXR LGHQWLILFDGDV

/D 6RFLHGDG UHFRQRFHUiI ORV LQJUHVRV RUGLQDULRY GH XQ FRQWUDWR HQ OD PHGLGLE
GH HMHFXFLYyQ PHGLDQWH OD WUDQVIHUHQFLD GHO FRQWURO GH XQ ELHQ R OD SUHVW
VHJ~-Q HO SUHFLR DVLJQDGR D OD REOLJDFLYQ LQGLFDGR DQWHULRUPHQWH $ OD KRUD
VH SURGXFH OD WUDQVIHUHQFLD GHO ELHQ R OD SUHVWDFLYQ GH XQ VHUYLFLR D VX
REOLJDFLRQHV GHO FRQWUDWR VH VDWLVIDFHQ D OR ODUJR GHO WLHPSR R HQ XQ PRPH(

/RV LQJUHVRV RUGLQDULRY SURFHGHQWHY GH OD YHQWD GH ELHQHV \ GH OD SUHVWI
PRQHWDULR R HQ VX FDVR SRU HO YDORU UD]RQDEOH GH OD FRQWUDSDUWLGD UHFLE
VDOYR HYLGHQFLD HQ FRQWUDULR VHUi HO SUHFLR DFRUGDGR SDUD ORV DFWLYRV D V
UHEDMDV HQ HO SUHFLR \ RWUDV SDUWLGDV VLPLODUHV TXH OD 6RFLHGDG SXHGD FR
LQFRUSRUDGRY DO QRPLQDO GH ORV FUpGLWRV 1R REVWDQWH SRGUIQ LQFOXLUVH ORV
FRQ YHQFLPLHQWR QR VXSHULRU D XQ DXxR TXH QR WHQJDQ XQ WLSR GH LQWHUpPV FRQW!L
IOXMRV GH HIHFWLYR QR VHD VLJQLILFDWLYR /RV LPSXHVWRV LQGLUHFWRY TXH JUD)
SUHVWDFLYQ GH VHUYLFLRV \ TXH VRQ UHSHUFXWLEOHV D WHUFHURV DVt FRPR ODV FD
IRUPDQ SDUWH GH ORV LQJUHVRYV

3DUD HO UHFRQRFLPLHQWR GH LQJUHVRYVY GHULYDGRY GH ODV REOLJDFLRQHV TXH VH FXI
GHWHUPLQDU XQ PpWRGR DGHFXDGR SDUD PHGLU OD SURJUHVLYQ HQ HO FXPSOLPLHQWR

f OpWRGR GHO WLHPSR WUDQVFXUULGR

3bDUD ORV FRQWUDWRY GH SUHVWDFLYyQ GH VHUYLFLRYVY UHFXUUHQWHY PDQWHQLPLHQWR
GH WUDQVIHUHQFLD KRPRJpQHR D OR ODUJR GHO WLHPSR \ FRQ XQRV SDJRV SHULYGLF
PHQVXDOLGDGHY DQXDOLGDGHV« OD 6RFLHGDG KD FRQVLGHUDGR TXH HO PpWRGR
FXPSOLPLHQWR GH ODV REOLJDFLRQHV PiV DGHFXDGR HV HO PpWRGR GHO WLHPSR WUL
UHFRQRFHQ OLQHDOPHQWH GXUDQWH HO WLHPSR TXH GXUD HO FRQWUDWR \ VXV FRVWH

LL SHFRQRFLPLHQWR GH LQJUHVRV SURFHGHQWHY GH PRGLILFDFLRQHV

8QD PRGLILFDFLYQ GH XQ FRQWUDWR HV XQ FDPELR HQ HO DOFDQFH R SUHFLR GHO PL
6RFLHGDG HV UHFRQRFHU ORV LQJUHVRVY GHULYDGRV GH XQD PRGLILFDFLYQ GHO FRQWU|
GHO FOLHQWH (O FULWHULR VHJXLGR SRU OD 6RFLHGDG HV QR UHFRQRFHU ORV LQJUHYV
OD DSUREDFLYyQ GH ORV PLVPRV SRU SDUWH GHO FOLHQWH TXH HQ JHQHUDO VH FRQVL
HFRQyPLFD SRU SDUWH GHO FOLHQWH

(Q HO FDVR GH TXH ORV WUDEDMRYV HVWpQ DSUREDGRV SHUR OD YDORUDFLYQ HVWp S
UHDOL]DUi HQ ODV FRQGLFLRQHV LQGLFDGDV SDUD VXSXHVWRYV GH "FRQWUDSUHVWDFLYC

(O UHFRQRFLPLHQWR GH LQJUHVRV HQ VXSXHVWRV GH "FRQWUDSUHVWDFLYQ YDULDEO
LQJUHVRV GHULYDGRY GH FRQWUDSUHVWDFLRQHY YDULDEOHV FXDQGR VHD DOWDPHQV
UHYHUVLYQ VLJQLILFDWLYD GHO LPSRUWH GH ORV LQJUHVRV RUGLQDULRV UHFRQRF
LQFHUWLGXPEUH DVRFLDGD D GLFKDV UHFODPDFLRQHV R SUHFLRV YDULDEOHV WRPDQ
FRPR OD PDJQLWXG GH GLFKD UHYHUVLYQ
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(O HIHFWR TXH OD PRGLILFDFLYQ GHO FRQWUDWR WLHQH VREUH HO SUHFLR GH OD WUL
KDFH GHO JUDGR GH DYDQFH GHO FRQWUDWR VH UHFRQRFH FRPR XQ DMXVWH GH OR
UHGXFFLYQ GH pVWRV HQ OD IHFKD GH OD PRGLILFDFLYQ GHO FRQWUDWR

IRV LQWHUHVHV UHFLELGRV GH DFWLYRV ILQDQFLHURV VH UHFRQRFHQ XWLOL]DQGR |
GLYLGHQGRV FXDQGR VH GHFODUD HO GHUHFKR GH ORV DFFLRQLVWDV D UHFLELUORYV
DFWLYRV ILQDQFLHURV GHYHQJDGRV FRQ SRVWHULRULGDG DO PRPHQWR GH OD DGTXL
FXHQWD GH SpUGLGDV \ JDQDQFLDV

&RQ FDUIFWHU JHQHUDO ORV LQJUHVRV \ JDVWRV VH LPSXWDQ HQ IXQFLYQ GHO FULWHU
FRUULHQWH UHDO GH ELHQHV \ VHUYLFLRVY TXH ORV PLVPRV UHSUHVHQWDQ FRQ LQGHS
FRUULHQWH PRQHWDULD R ILQDQFLHUD GHULYDGD GH HOORYV

/ID 6RFLHGDG VLJXLHQGR HO SULQFLSLR GH SUXGHQFLD ~QLFDPHQWH FRQWDELOL]D OR)
HMHUFLFLR HQ WDQWR TXH ORV ULHVJRV SUHYLVLEOHV \ ODV SpUGLGDYV D~Q HYHQWXD(

N BURYLVLRQHV \ FRQWLQJHQFLDYV

/IRV $GPLQLVWUDGRUHY GH OD 6RFLHGDG HQ OD IRUPXODFLYQ GH ODV FXHQWDV DQXDOH'

t 3URYLVLRQHV VDOGRV DFUHHGRUHV TXH FXEUHQ REOLJDFLRQHV DFWXDOHV GHULYDG
SUREDEOH TXH RULJLQH XQD VDOLGD GH UHFXUVRV SHUR TXH UHVXOWDQ LQGHWHUPI
GH FDQFHODFLYQ

¥ 3DVLYRV FRQWLQJHQWHY REOLJDFLRQHV SRVLEOHV VXUJLGDV FRPR FRQVHFXHQFLD
IXWXUD HVWi FRQGLFLRQDGD D TXH RFXUUD R QR XQR R PiV HYHQWRV IXWXURYV
6RFLHGDG

$ $FWLYRV FRQWLQJHQWHVY DFWLYRV GH QDWXUDOH]D SRVLEOH VXUJLGRV D UDt] GH
FRQILUPDGD VyOR SRU OD RFXUUHQFLD R HQ VX FDVR SRU OD QR RFXUUHQFLD GH X
QR HVWiQ HQWHUDPHQWH EDMR HO FRQWURO GH OD HPSUHVD

/DV SURYLVLRQHV VH UHFRQRFHQ HQ HO EDODQFH FXDQGR OD 6RFLHGDG WLHQH XQD RE
OHJDO FRQWUDFWXDO R SRU XQD REOLJDFLYyQ LPSOtFLWD R WiFLWD VXUJLGD FRPR
HVWLPD SUREDEOH TXH VXSRQJD XQD VDOLGD GH UHFXUVRYV SDUD VX OLTXLGDFLYyQ \ TX
QR VH UHFRQRFHQ HQ ODV FXHQWDV DQXDOHV VLQR TXH VH LQIRUPD VREUH ORV PLVPF
HQ TXH QR VHDQ FRQVLGHUDGRVY FRPR UHPRWRYV /RV DFWLYRV FRQWLQJHQWHV QR V¢
REVWDQWH OD 6RFLHGDG GHEH LQIRUPDU VREUH OD H[LVWHQFLD GH ORV PLVPRV VLF
EHQHILFLRY HFRQYPLFRY SRU VX FDXVD

/DV SURYLVLRQHV VH YDORUDQ SRU HO YDORU DFWXDO GH OD PHMRU HVWLPDFLYQ SF
WUDQVIHULU OD REOLJDFLYQ WHQLHQGR HQ FXHQWD OD LQIRUPDFLYQ GLVSRQLEOH VRE
ORV DMXVWHVY TXH VXUMDQ SRU OD DFWXDOL]DFLYQ GH GLFKDV SURYLVLRQHV FRPR XQ J

&XDQGR VH WUDWH GH SURYLVLRQHV FRQ YHQFLPLHQWR LQIHULRU R LJXDO D XQ DxR
VHUi QHFHVDULR OOHYDU D FDER QLQJ~Q WLSR GH GHVFXHQWR

/DV SURYLVLRQHV VH UHYLVDQ D OD IHFKD GH FLHUUH GH FDGD EDODQFH \ VRQ DMXV
HVWLPDFLYQ DFWXDO GHO SDVLYR FRUUHVSRQGLHQWH HQ FDGD PRPHQWR

/D FRPSHQVDFLYQ D UHFLELU GH XQ WHUFHUR HQ HO PRPHQWR GH OLTXLGDU OD REOLJC
GLFKR UHHPEROVR VHUi SHUFLELGR VH UHJLVWUD FRPR DFWLYR H[FHSWR HQ HO FDVR
KD\D H[WHULRUL]DGR SDUWH GHO ULHVJR \ HQ YLUWXG GHO FXDO OD 6RFLHGDG QR HV
FRPSHQVDFLYQ VH WHQGUiIi HQ FXHQWD SDUD HVWLPDU HO LPSRUWH SRU HO TXH HQ VX F

/D SROtWLFD VHJXLGD UHVSHFWR D OD FRQWDELOL]DFLYQ GH SURYLVLRQHV SDUD ULH
HVWLPDGR SDUD KDFHU IUHQWH D UHVSRQVDELOLGDGHY SUREDEOHV R FLHUWDV QDFLC
REOLJDFLRQHV SHQGLHQWHY DYDOHV \ RWUDV JDUDQWtDV VLPLODUHV 6X GRWDFLYQ V
GH OD REOLJDFLYQ TXH GHWHUPLQD OD LQGHPQL]DFLYQ R SDJR

(0] (OHPHQWRY SDWULPRQLDOHY GH QDWXUDOH]D PHGLRDPELHQWDO

6H FRQVLGHUDQ DFWLYRV GH QDWXUDOH]D PHGLRDPELHQWDO ORV ELHQHV TXH VRQ XWI
OD 6RFLHGDG FX\D ILQDOLGDG SULQFLSDO HV OD PLQLPL]DFLYQ GHO LPSDFWR PHGLF
PHGLRDPELHQWH LQFOX\HQGR OD UHGXFFLYyQ R HOLPLQDFLYQ GH OD FRQWDPLQDFLYQ IX

/D DFWLYLGDG GH OD 6RFLHGDG SRU VX QDWXUDOH]D QR WLHQH XQ LPSDFWR PHGLRDPI
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P 6XEYHQFLRQHY GRQDFLRQHV \ OHJDGRV

3DUD OD FRQWDELOL]DFLYQ GH ODV VXEYHQFLRQHVY GRQDFLRQHV \ OHIJDGRV UHFLELGRYV

$ B6XEYHQFLRQHV GRQDFLRQHV \ OHIJDGRV GH FDSLWDO QR UHLQWHJUDEOHV 6H YDOR
ELHQ FRQFHGLGR HQ IXQFLYyQ GH VL VRQ GH FDUiFWHU PRQHWDULR R QR 6H FRQ
UHJLVWUDGRY D SDWULPRQLR QHWR \ VH LPSXWDQ D UHVXOWDGRYV HQ SURSRUFLYQ
HO SHULRGR SDUD ORV HOHPHQWRV VXEYHQFLRQDGRV R HQ VX FDVR FXDQGR VH
YDORUDWLYD SRU GHWHULRUR FRQ H[FHSFLyQ GH ODV UHFLELGDV GH VRFLRV R SUR
IRQGRYV SURSLRV \ QR FRQVWLWX\HQ LQJUHVR DOJXQR

$ B6XEYHQFLRQHV GH FDUIFWHU UHLQWHJUDEOHYV OLHQWUDV WLHQHQ HO FDUiIFWHU GH
$ B6XEYHQFLRQHV GH H[SORWDFLYyQ 6H DERQDQ D UHVXOWDGRV HQ HO PRPHQWR HQ TX

ILQDQFLDU GplILFLW GH H[SORWDFLYQ GH HMHUFLFLRV IXWXURV HQ FX\R FDVR VH LP
SDUD ILQDQFLDU JDVWRYV HVSHFtILFRY OD LPSXWDFLYyQ VH UHDOL]DUi D PHGLGD TXH

Q 7UDQVDFFLRQHY FRQ SDUWHV YLQFXODGDV

/IDV WUDQVDFFLRQHVY FRQ SDUWHV YLQFXODGDV VH UHDOL]DQ \ UHJLVWUDQ SRU VX YI
PpWRGRV HVWDEOHFLGRY HQ HO DSDUWDGR GHO ODUFR &RQFHSWXDO GHO 30DQ *HQHU
GH YDORUDFLYQ GHWDOODGDY DQWHULRUPHQWH H[FHSWR SDUD ODV VLIXLHQWHY WUDQ

t /DV DSRUWDFLRQHYV QR GLQHUDULDV GH XQ QHJRFLR D XQD HPSUHVD GHO JUXSR V
HOHPHQWRY SDWULPRQLDOHY TXH LQWHJUDQ HO QHJRFLR DSRUWDGR

t (Q ODV RSHUDFLRQHV GH IXVLYyQ HVFLVLYQ \ DSRUWDFLYQ QR GLQHUDULD GH XQ Q
GHSHQGLHQWH GLUHFWD R LQGLUHFWD ORV HOHPHQWRV DGTXLULGRV VH YDORUDQ
XQD YH] UHDOL]DGD OD RSHUDFLYQ HQ ODV FXHQWDYV DQXDOHV FRQVROLGDGDV 6L O
TXH QR HV XQD 6RFLHGDG GHSHQGLHQWH GLUHFWD R LQGLUHFWD ORV HOHPHQWR
FRQWDEOHV H[LVWHQWHY DQWHV GH OD RSHUDFLYQ HQ ODV FXHQWDV DQXDOHV LQC
UHJLVWUDQ HQ UHVHUYDV

/IRV SUHFLRV GH ODV RSHUDFLRQHY UHDOL]DGDV FRQ SDUWHYV YLQFXODGDV VH HQFXHQ'
ORV $GPLQLVWUDGRUHYV GH OD 6RFLHGDG FRQVLGHUDQ TXH QR H[LVWHQ ULHVJRV TXH S>

R &ODVLILFDFLYQ GH ORV DFEFWLYRV \ SDVLYRVY HQWUH FRUULHQWHV \ QR FRUULHQWHYV

/IRV DFWLYRV \ SDVLYRV VH SUHVHQWDQ HQ HO EDODQFH FODVLILFDGRY HQWUH FRUULH(
SDVLYRV VH FODVLILFDQ FRPR FRUULHQWHY FXDQGR HVWiIiQ YLQFXODGRYV DO FLFOR QRUF
YHQGHU FRQVXPLU UHDOL]DU R OLTXLGDU HQ HO WUDQVFXUVR GHO PLVPR DTXHOORV I
VH HVSHUD TXH VH SURGX]FD HQ HO SOD]R GH XQ DxR ORV FODVLILFDGRVY FRPR PDQWHQ
D ODUJR SOD]JR \ HO HIHFWLYR \ RWURV DFWLYRV OtTXLGRV HTXLYDOHQWHYV (O UHVWR \

S 3DVLYRYV SRU UHWULEXFLRQHY D ODUJR SOD]R DO SHUVRQDO

/D 6RFLHGDG FODVLILFD VXV FRPSURPLVRYV SRU SHQVLRQHVY GHSHQGLHQGR GH VX QDWX
SODQHVY GH SUHVWDFLYQ GHILQLGD 6RQ GH DSRUWDFLYQ GHILQLGD DTXHOORV SODQH
UHDOL]DU FRQWULEXFLRQHYVY GH FDUIFWHU SUHGHWHUPLQDGR D XQD HQWLGDG VHSDUDG
R XQ SODQ GH SHQVLRQHYV \ VLHPSUH TXH QR WHQJD OD REOLJDFLYyQ OHJDO FRQWUD
DGLFLRQDOHV VL OD HQWLGDG VHSDUDGD QR SXGLHUD DWHQGHU ORV FRPSURPLVRYV DV
GH DSRUWDFLYQ GHILQLGD VH FRQVLGHUDQ GH SUHVWDFLYQ GHILQLGD

30DQ GH DSRUWDFLYQ GHILQLGD

/DV DSRUWDFLRQHYVY UHDOL]DGDVY DO SODQ GH DSRUWDFLYQ GHILQLGD VH LPSXWDQ D OD
SULQFLSLR GH GHYHQJR $0 FLHUUH GHO HMHUFLFLR ODV FRQWULEXFLRQHYVY GHYHQJDG
HStJUDIH "$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU 2 3BHUVRQDO UHPXQHU

30DQ GH SUHVWDFLYQ GHILQLGD

/D 6RFLHGDG UHFRQRFH HQ HO EDODQFH OD GLIHUHQFLD HQWUH HO YDORU DFWXDO G|
UDJRQDEOH GH ORV DFWLYRV DIHFWRY DO SODQ \ HO LPSRUWH SURFHGHQWH GH FRVWHYV
6L GH HVYWD GLIHUHQFLD VH SRQH GH PDQLILHVWR XQ DFWLYR VX YDORUDFLYQ QR SXHC(
HFRQYPLFDV TXH SXHGHQ UHWRUQDU D OD 6RFLHGDG HQ IRUPD GH UHHPEROVRYV GLUHFV
IXWXUDV PiV HQ VX FDVR OD SDUWH SHQGLHQWH GH LPSXWDU D UHVXOWDGRYV GH ORYV
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7RGDV ODV YDULDFLRQHVY GH HVWRV LPSRUWHV VH UHJLVWUDQ HQ OD FXHQWD GH SpUGL

¥ /DV SpUGLGDV \ JDQDQFLDV DFWXDULDOHYVY TXH VH UHJLVWUDQ GLUHFWDPHQWH
UHVHUYDV

¥ (O LPSRUWH TXH QR SXHGH VHU UHJLVWUDGR FRPR DFWLYR SRU H[FHGHU GH
HFRQYPLFDV TXH SXHGHQ UHWRUQDU D OD 6RFLHGDG HQ IRUPD GH UHHPEROVR\
Piv OD SDUWH SHQGLHQWH GH LPSXWDU D UHVXOWDGRY GH FRVWHV SRU VHUYLF
HQ UHVHUYDV

/RV FRVWHV SRU VHUYLFLRV SDVDGRYV VXUJLGRY SRU HO HYWDEOHFLPLHQWR GH XQ QXH"
HQ ODV FRQGLFLRQHV GHO SODQ H[LVWHQWH VH UHFRQRFHQ FRPR JDVWR HQ OD FXHQ
IRUPD

¥ /RV GHUHFKRV LUUHYRFDEOHV VH UHJLVWUDQ GH IRUPD LQPHGLDWD

¥ /RV GHUHFKRV UHYRFDEOHV VH UHJLVWUDQ GH IRUPD OLQHDO HQ HO SHULR
LUUHYRFDEOHVY VDOYR TXH VXUMD XQ DFWLYR HQ FX\R FDVR VH UHJLVWUDQ GH

T .QGHPQL]JDFLRQHY SRU GHVSLGR

'H DFXHUGR FRQ OD OHJLVODFLYyQ ODERUDO YLJHQWH OD 6RFLHGDG HVWi REOLJDGD
HPSOHDGRV FRQ ORV TXH HQ GHWHUPLQDGDYVY FRQGLFLRQHVY UHVFLQGD VXV UHODFLRQ}
VXVFHSWLEOHV GH FXDQWLILFDFLYQ UD]JRQDEOH VH UHJLVWUDQ FRPR JDVWR GHO HMHL
FUHDGD SRU OD 6RFLHGDG IUHQWH D ORV WHUFHURYV DIHFWDGRYV

/D 6RFLHGDG UHFRQRFH XQ SDVLYR \ XQ JDVWR SDUD ERQXV HQ EDVH D IyUPXODV TXH V
HFRQYPLFRV \ ILQDQFLHURV GHVSXpV GH FLHUWRYV DMXVWHV UHFRQRFLpPQGRVH XQD
REOLJDGR

,.QPRYLOL]DGR LQWDQJLEOH

(O GHWDOOH \ PRYLPLHQWRY GH HVWH FDStWXOR GHO E N6 DRQHEH B/BEQWRRNX B MIHYWDFLFLRYV

6DOGR IL Do((?WUDG bV 7UDVSD RS/DUOHL(?XDFVF IIE?[%IS}]_'C\)/GR 'L

&RVWH
$SOLFDFLRQHV LQIRUPiIWLFDV 2 2
7TRWDO FRVWH ) )

$PRUWL]DFLYQ

$SOLFDFLRQHV LQIRUPIWLFDV 2 2

7RWDO DPRUWL]DFLyQ 2 2

7RWDO GHWHULRUR 2 2 2 2 2
7RWDO

&RVWH

$SOLFDFLRQHV LQIRUPIWLFDV 2 2
7RWDO FRVWH 2 2
$PRUWL]DFLYQ

$SOLFDFLRQHV LQIRUPIWLFDV 2 2
7RWDO DPRUWL]DFLYQ 2 2

7TRWDO GHWHULRUR 2 2 2 2 2

7TRWDO 1 1
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(O LQFUHPHQWR HQ HO HStJUDIH GH "$SOLFDFLRQHV ,QIRUPIWLFDVH FRUUHVSRQGH X
PHMRUDV HQ ODV KHUUDPLHQWDYV GH SURFHVRV GH LQIRUPDFLYQ HQ DPERV HMHUFLFLRV

7RGR HO LQPRYLOL]DGR LQWDQJLEOH GH OD 6RFLHGDG VH HQFXHQWUD DIHFWR D DFWLY
HVWi VLWXDGR GHQWUR GHO WHUULWRULR QDFLRQDO

$ GH GLFLHPEUH GH OD 6RFLHGDG QR WLHQH HOHPHQWRY GH LQPRYLOL]DGR LQWDQJL
HPSUHVDV GHO JUXSR QL DVRFLDGDYV

$0 FLHUUH GH ORV HMHUPIDFER¥LHGDG WLHQH HOHPHQWRY GHO LQPRYLOL]DGR LQWDQJL
LPSRUWH GHPLOHVY GH HXURRLOHY GH HXURV UHVSHFWLYDPHQWH

$ GH GL RYLOL]DGR LQWDQJLEOH DIHFW
VXMHWRYV GDG

.QPRYLOL]DGR PDWHULDO

(O GHWDOOH \ PRYLPLHQWRYVY GH HVWH FDStWXOR GHNO ENEDRQHH $DDD ORNRIQWH QXIDAALRND

6DOGR lngDo((ﬂNUDGISV 7UDVSD\'IR&DUOHLGGXDFVF|E{%I?-{?/GR 1L {
&RVWH

7THUUHQRV \ &RQVWUXFFLRQHV 2
,QVWDODFLRQHV WpFQLFDV \ RWUR LQPRYLOL]DGR PDWHULDO
2WUDV LQVWDODFLRQHV XWLOODMH \ PRELOLDULR

2WUR LQPRYLOL]DGR

NONONN
NONONN

7RWDO FRVWH 2 2
$PRUWL]DFLYQ

&RQVWUXFFLRQHV

,QVWDODFLRQHV WpFQLFDV \ RWUR LQPRYLOL]DGR PDWHULDO
2WUDV LQVWDODFLRQHYV XWLOODMH \ PRELOLDULR

2WUR LQPRYLOL]DGR

2
2
2
2

NN NN

7RWDO DPRUWL]DFLYQ 2 2
7RWDO GHWHULRUR 2 2 2 2 2
7RWDO

6DOGR ILEDQ Ry yupehy 7upvspfr§POLEDV
&RVWH
7HUUHQRV \ &RQVWUXFFLRQHYV 2

,QVWDODFLRQHYVY WpFQLFDV \ RWUR LQPRYLOL]DGR PDWHULDO
2WUDV LQVWDODFLRQHVY XWLOODMH \ PRELOLDULR
2WUR LQPRYLOL]DGR

2 2
2 2
2 2
2 2

7RWDO FRVWH 2 2
$PRUWL]DFLYQ

&RQVWUXFFLRQHV 2
,QVWDODFLRQHY WpFQLFDV \ RWUR LQPRYLOL]DGR PDWHULDO
2WUDV LQVWDODFLRQHY XWLOODMH \ PRELOLDULR

2WUR LQPRYLOL]DGR

NN NN
NONONN

7RWDO DPRUWL]DFLYQ 2 2
7RWDO GHWHULRUR 2 2 2 2 2
7RWDO 2 ]

7RGR HO LQPRYLOL]DGR PDWHULDO GH OD 6RFLHGDG VH HQFXHQWUD DIHFWR D DFWLYL(
HVWi VLWXDGR GHQWUR GHO WHUULWRULR QDFLRQDO

/ID 6RFLHGDG SRVHH LQPXHEOHV FX\R YDORU FRQWDEOH QHWR GH DPRUWL]DFLYQ SRU VH
FLHUUH GH ORV HMHUFIHM RY VLIJXLHQWH
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7THUUHQRYV
&RQVWUXFFLRQHV

7RWDO

$ GH GLFLHPEUH GH OD 6RFLHGDG QR WLHQH HOHPHQWRY GH LQPRYLOL]DGR PDWHUL
HPSUHVDV GHO JUXSR QL DVRFLDGDV

$0 FLHUUH GH ORV HMHUBLFIBMFLHGDG WLHQH HOHPHQWRY GHO LQPRYLOL]DGR PDWHUL
VHIXtDQ HQ XVR FRQIRUPHWDOWHXLHQWH G

'"HVFULSFL
ye 9DORU FRQWDEOH

,QVWDODFLRQHVY WpFQLFDV
ODTXLQDULD

ORELOLDULR

(TXLSRV SDUD SURFHVR LQIRUPDFLYQ
2WUR LQPRYLOOL]DGR PDWHULDO

$0 FLHUUH GH ORV HMHUBDF&RNLHGDG QR WLHQH ELHQHV DIHFWRV D JDUDQWtDV QL D FR

$0 FLHUUH GH ORV HMHUBILLFER¥LHGDG WLHQH FRQWUDWDGDV SyOL]DV GH VHJXURV SDU
LQPRYLOL]DGR PDWHULDO GH OD PLVPD FX\D VDOYDJXDUGD HVY UHVSRQVDELOLGDG GH O]

/D BRFLHGDG QR WLHQH SUHYLVWR SRU OD QDWXUDOH]D GH VXV DFWLYRV UHDOL]DU Q
SURYLVLYQ SRU GHVPDQWHODPLHQWR GHELGR D TXH QR WLHQH QLQJ~Q FRPSURPLVR GH

LQVWUXPHQWRYV ILQDQFLHURYV

D $FWLYRV )LQDQFLHURYV
D &DWHJRUtDV GH DFWLYRV ILQDQFLHURYV

/ID FRPSRVLFLYQ GH ORV DFWLYRV ILQDQFLHURV H[FHSWR ODV LQYHUVLRQHV HQ HPS
GHWDOODGDV HQ ODV QRGMVDGLRLHFEUH @D VLIXLHQWH

&
&DWHJRUtDV

(o] 9 RUH
T cndasB8sisbens st cuasvoo

$FWLYRV ILQDQFLHURYV D ODUJR SOD]R

$FWLYRV ILODOFLHURY D FRVWH DPRUWL]DGR 2
'"HULYDGRYV 2 2
7RWDO DFWLYRV ILQDQFLHURYV D ODUJR SOD]R |
$FWLYRV ILQDQFLHURVY D FRUWR SOD]R

$FWLYRV ILODOFLHURY D FRVWH DPRUWL]DGR 2

'"HULYDGRV 2 2
7RWDO DFWLYRV ILQDQFLHURYVY D FRUWR OD]R |

7RWDO
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(VWRV LPSRUWHYV VH GHVJORVDQ@HHQLH OHPEWBQEFH ™D V L IRIUVHPE@W H

&0 LWR
SDWULPR GRYV

HYvwuxpHw QRUH
LIOLPEES TIMAL

3DUWLGDYVY GH EDODQFH

$FWLYRV ILQDQFLHURYVY QR FRUULHQWHYV

,QYHUVLRQHV ILQDQFLHUDYV D ODUJR SOD]R 2
,QVWUXPHQWRY GH SDWULPRQLR 2 2
&UpGLWRV D WHUFHURYV 2 2
'"HULYDGRYV 2 2
2WURV DFWLYRV ILQDQFLHURYV 2 2

7TRWDO DFWLYRV ILQDQFLHURY QR FRUUL 1QWHYV X

$FWLYRV ILQDQFLHURY FRUULHQWHYV

,QYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R 2

'"HULYDGRYV 2 2

2WURV DFWLYRV ILQDQFLHURYV 2 2
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU 2

7TRWDO DFWLYRV ILQDQFLHURY FRUULHQV'HV

7TRWDO

(IFOX\HQGR "2WURV FUpGLWRYV FRQ ODV $GPLQLVWUDFLRQHV 3~EOLFDVy

/ID FRPSRVLFLYQ GH ORV DFWLYRV ILQDQFLHURY H[FHSWR ODV LQYHUVLRQHV HQ HPS
GHWDOODGDYV HQ ODV QRGWDGLRLHFEUH IXHOD VLIXLHQWH

&DWHJRUtDV

$FWLYRV ILQDQFLHURYV D ODUJR SOD]R

$FWLYRV ILODOFLHURY D FRVWH DPRUWL]DGR 2
'"HULYDGRYV 2 2
7RWDO DFWLYRV ILQDQFLHURYV D ODUJR SOD]R |
$FWLYRV ILQDQFLHURVY D FRUWR SOD]R

$FWLYRV ILODOFLHURY D FRVWH DPRUWL]DGR 2

'"HULYDGRV 2 2
7RWDO DFWLYRV ILQDQFLHURYVY D FRUWR OD]R |

7TRWDO
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(VWRV LPSRUWHYV VH GHVJORVDE B} HQ HM EDBOWHD @RBIDDVLIXLHQWH IRUPD

RU
HVH
3DUWLGDV GH EDODQFH GH SDWULP%HX

$FWLYRV ILQDQFLHURYV QR FRUULHQWHYV

JOYHUVLROHV ILODQFLHUDV D ODUJR SOD]R 2
.OVWUXPHOWRYV GH SDWULPROLR 2 2
&UpGLWRV D WHUFHURV 2 2
"HULYDGRYV 2 2
2WURV DFWLYRV ILODQFLHURYV 2 2
7RWDO DFWLYRV ILQDQFLHURV QR FRUUL 1QWHV 2
$FWLYRV ILQDQFLHURV FRUULHQWHYV
JOYHUVLROHV ILODOFLHUDV D FRUWR SOD]R 2
"HULYDGRYV 2 2
2WURV DFWLYRV ILODQFLHURYV 2 2
"HXGRUHV FRPHUFLDOHV \ RWUDV FXHOWDV D FREUDU 2
7RWDO DFWLYRV ILQDQFLHURV FRUULHQV'HV 2
7RWD O | J |

(IFOX\HQGR "2WURV FUpGLWRYV FRQ ODV $GPLQLVWUDFLRQHV 3~EOLFDVy
f $FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

(O GHWDOOH GH ORV DFWLYRV ILQDQFLHURYV & B FRODELLGIRE WHH) \GIH WHDV FHDOV M Il RXJit Bl W H
$ ODUJR SOD]R

2ZWURV DFWLYRV ILQDQFLHURYV

7TRWDO DFWLYRV ILQDQFLHURV D FRVWH DPRUWL]DCR D ODUJR SOD]R
$ FRUWR SOD]R

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&OLHQWHYVY SRU YHQWDV \ SUHVWDFLRQHYVY GH VHUYLFLRYV
&OLHQWHYVY HPSUHVDV GHO JUXSR \ DVRFLDGDV
'"HXGRUHV YDULRYV
3HUVRQDO

2WURV DFWLYRV ILQDQFLHURYV
7RWDO DFWLYRV ILQDQFLHURV D FRVWH DPRUWL]DCR D FRUWR SCD]R

7RWDO DFWLYRV ILQDQFLHURV D FRVWH DPRUWLIDR [ ]

IRV GHXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU D FRUWR SOD]R FRUUHVSRQC
FRQ HPSUHVDV GHO JUXSR QRWD E \D FUpGLWRYVY FRPHUFLDOHV FRQ WHUFHURYV

3DUWH GHO VDOGR GH RWURYV DFWLYRV ILQDQFLHURV D LQFOX\H XQD LPSRVLFLYyQ D
GyODUHV
D &ODVLILFDFLYQ SRU YHQFLPLHQWRYV

(O GHWDOOH SRU YHQFLPLHQWRY GH ODV SDUWLGDV TXH IRUPDQ SDUWH GH GRYV DFWI
GLFLHPEUH GHV HO VLIJXLHQWH

\
vLIXLHowWHWD

$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR 2 2 2
'"HULYDGRYV 2

7RWDO
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(O GHWDOOH SRU YHQFLPLHQWRY GH ODV SDUWLGDV TXH IRUPDEDQ SDUWH GHGHERYV DF\
GLFLHPEUH GIXH HO VLJXLHQWH

v ——————

$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR
'"HULYDGRYV 2 2

7TRWDO 2

D &RUUHFFLRQHV SRU GHWHULRUR GHO YDORU RULJLQDGRYVY SRU ULHVJR GH FUpGLWI

(O FULWHULR VHIJXLGR SRU OD 6RFLHGDG SDUD GHWHUPLQDU HO GHWHULRUR GH GHXGRL

¥ '"HXGRUHV 3ULYDGRV 6H SURYLVLRQDQ ORV LPSRUWHV TXH VXSHUHQ HQ GtDV (
DXQ QR VXSHUDQGR HVH SOD]R OD 6RFLHGDG FRQVLGHUD SUREDEOH VX SpUGLGD

¥ '"HXGRUHV 3~EOLFRV 6H SURYLVLRQDQ DTXHOORV LPSRUWHV TXH HVWIQ HQ GL\
6RFLHGDG HVWLPD SUREDEOH VX SpUGLGD

'XUDQWH HO HMHUFDFARFLHGDG KD UHYHUWLGR GHWHULRUR GH FLlH P MF@&R P HHUKRULRD\O H
PLOHV GH HXURV GRWDGRV HQ

D 7TUDQVIHUHQFLDY GH DFWLYRV ILQDQFLHURYV

'XUDQWH ORV HMHUFLFQRWH KDQ UHDOL]DGR WUDQVIHUHQFLDY GH DFWLYRV ILQDQFLHUF

D $FWLYRV FHGLGRV \ DFHSWDGRV HQ JDUDQWtD

'XUDQWH ORV HMHUFLFQARVWRFLHGDG QR KD HQWUHJDGR HQ JDUDQWtD QLQJ~Q DFWLYR IL
D ,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV

/ID 6RFLHGDG XWLOL]D LOQVWUXPHQWRY ILQDQFLHURY GHULYDGRY SDUD FXEULU ORV ULH

HIHFWLYR IXWXURV (Q HO PDUFR GH GLFKDV RSHUDFLRQHY OD 6RFLHGDG KD FRQWUDWD
FREHUWXUD

/IDV UHODFLRQHYVY GH FREHUWXUD GHVLJQDGDV SRU OD VRFLHGD G FXP HQ FRQ ORV UHT
&RQFUHWDPHQWH ODV UHODFLRQHV GH FREHUWXUD FXPSOHQ ORV VL LHQWHY UHTXLVI
L /DV UHODFLRQHV GH FREHUWXUD FRQVWDQ VYyOR GH LQVWUXPHQWRY GH FRE

LL $O LQLFLR GH FDGD UHODFLYQ GH FREHUWXUD H[LVWH XQD GHVLJQDFLYQ
UHODFLYQ GH FREHUWXUD \ GHO REMHWLYR \ HYWUDWHJLD GH JHVWLYQ GH
FREHUWXUD

LLL /DV UHODFLRQHVY GH FREHUWXUD VRQ HILFDFHV GXUDQWH WRGR HO SOD]R S
TXH ORV IOXMRV GHO LQVWUXPHQWR GH FREHUWXUD FRPSHQVDQ ODV Y|
DWULEXLEOHY DO ULHVJR FXELHUWR

/D PHGLFLYQ GH OD HILFDFLD H LQHILFDFLD GH ODV FREHUWXUDV VH OOHYD D FDER HQ !
OD IHFKD GH HODERUDFLYQ GH ORV HVWDGRV ILQDQFLHURYV

(Q OD PHGLGD HQ TXH XQD UHODFLYQ GH FREHUWXUD GH IOXMRV GH HIHFWLYR FXPSOD
HYWiQ GHWDOODGRYV HQ OD QRWD VREUH QRUPDV GH UHJLVWUR \ YDORUDFLYQ OD |
VLIXLHQWH IRUPD

D (O FRPSRQHQWH VHSDUDGR GH SDWULPRQLR QHWR DVRFLDGR D OD SDUWLGD FXE
PHQRU HQ WpUPLQRY DEVROXWRY GH ORV GRV YDORUHV VLIXLHQWHYV

L OD SpUGLGD R JDQDQFLD DFXPXODGD GHO LQVWUXPHQWR GH FREHUWXUD GF

LL HO FDPELR DFXPXODGR HQ HO YDORU UDJ]RQDEOH GH OD SDUWLGD FXELHUW|
DFXPXODGR HQ ORV IOXMRV GH HIHFWLYR IXWXURV HVSHUDGRYV FXELHUWRYV

6DF 6
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E /D SDUWH GH OD SpUGLGD R JDQDQFLD GHO LQVWUXPHQWR GH FREHUWXUD TXH V
FREHUWXUD HILFD] VH UHFRQRFHUi HQ HO SDWULPRQLR QHWR

F &XDOTXLHU SpUGLGD R JDQDQFLD UHVWDQWH GHO LQVWUXPHQWR GH FREHUW]
FREHUWXUD TXH VH UHFRQRFHUi HQ HO UHVXOWDGR GHO HMHUFLFLR

$ FROQWLQXDFLYQ VH GHVJORVIDMEBOFEEHBVYH GHOORNORU

D]R EOH GHO GHULYDGR G
PDQWHQLGRYV SRU OD 6RFLHGDG \ HO FDOHQGDULR HVSHUDGR YHQFLPLHQWRYV GH R

I
OR\

,QIRUPDFLYQ D GH GLFLHPEUH GH

9HQFLPLHQWR

9DORUDJFLYQ
7LSR D TRFLRQ
"HULYDGRYV

&REHUWXUD GH WLSR GHDQWIHHDW D )LMR
&REHUWXUD GH WLSR GHRQWHPW D )LMR 2 2 2 2

/ID LPSXWDFLYQ SUHYLVWD HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV HQ ORV SUy[LPRYV
FREHUWXUD GH IOXMRV GH HIHFWLYR HV FRPR VLJXH

$xRV ,PSRUWH

7RWDO I

$0 FLHUUH GHO HMHUFLFLR OD 6RFLHGDG WLHQH GRV GHULYDGRV GH FREHUWXUD
DFWLYR GH PLOHV GH HXURV \ XQ SDVLYR GH PLOHV GH HXURV HO VHJXQGR VXS
HXURV /DV YDULDFLRQHV GH YDORU VH UHJLVWUDQ HQ HO 3DWULPRQLR 1HWR HVWD Y
HXURYV

,QIRUPDFLY@HW® GLFLHPEUH GH

9HQFLPLHQWR
9DORUDFLY

Q
7LSR D 1RFLRQ@DO
'"HULYDGRYV

&REHUWXUD GH WLSR GHLRQWHEDW D )LMR
&REHUWXUD GH WLSR GHLQWHEODW D )LMR 2 2 2 2
&ROODU 9DULDEOH D )LMR 2

/ID LPSXWDFLYyQ SUHYLVWD HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV HQ ORV SUy[LPRYV
FREHUWXUD GH IOXMRV GH HIHFWLYR HUD FRPR VLJXH

$XRV ,PSRUWH

7RWD O I

$0 FLHUUH GHO HMHUFLFLR HO YDORU GH ORV LQVWUXPHQWRYVY GH FREHUWXUD VX
SDVLYR GH PLOHV GH HXURV (O LPSRUWH UHJLVWUDGR HQ HO 3DWULPRQLR 1HWR G’
HXURYV

$0 FLHUUH GH OD 6RFLHGDG SRVHH LQVWUXPHQWRY GHULYDGRV HVSHFXODWLYRV G
GH LQWHUpV TXH QR FXPSOHQ FRQ ODV FRQGLFLRQHY SDUD VX GHVLJQDFLYQ FRPR FREH
OD FXHQWD GH SpUGLGDV \ JDQDQFLDV TXH VXSRQHQ XQ DFWLYR GH PLOHV GH HXU

6DF\U
&XHQWDV $QXDOHV H ,QIRUPH GH *HVWwWaMQ
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(O LPSRUWH GH ODV YDULDFLRQHV GH YDORU UDJRQDEOH GH ORV LQVWUXPHQWRY ILQD
KD VLGR GHPLOHV GH HXURV SRVLWLYRV \ VH SUHVHQWD HQ OD U~EULFD GH ‘9DULDF|
ILQDQFLHURVHY GHQWUR GH OD FXHQWD GH SpUGLGDV \ JDQDQFLDV

(Q HQHU OD 6RFLHGDG KD OLTXLGDGR HO GHULYDGR GH QHJRFLDFLYyQ DVRFLDGR DO
VLQ LPSDFWR HQ HO HMHUFLFLR

(O LPSRUWH GH ODV YDULDFLRQHY GH YDORU UDJ]RQDEOH GH ORV LQVWUXPHQWRYV ILQD

IXH GH PLOHV GH HXURV QHJDWLYRYV
$0 FLHUUH GHO HMHUFLFLR OD 6RFLHGDG SRVHtD XQ GHULYDGR GH QHJRFLDFLYQ DV
GH SRU LPSRUWH GH PLOORQHV GH HXURV D XQ WLSR GH LQWHUpV GHO DQXD
SDVLYR GH PLOHV GH HXURYV

E 3DVLYRV )LQDQFLHURYV

E &DWHJRUtDY GH SDVLYRV ILQDQFLHURYV

/D FRPSRVLFLYQ GH ORV SDVLYR®H LUDFRQFHPEWRY GBHFOXLGDYV ODV GHXGDV FRQ HPSUHVI
GHWDOODGDV HQ OD QRWIQHQEVHYV HO

&DWHJIRUtDV

3DVLYRV ILQDQFLHURYVY D ODUJR SOD]R

3DVLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR 2
'"HULYDGRYV 2 2

7TRWDO SDVLYRV ILQDQFLHURY D ODUJR SOD]R
3DVLYRV ILQDQFLHURYVY D FRUWR SOD]R

3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
'"HULYDGRYV 2 2

7TRWDO SDVLYRV ILQDQFLHURY D FRUWR SOD]R

7TRWDO

6D 6
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(VWRV LPSRUWHV VH GHVJORVDQ MRIKIOREBPOHDQ HFHGGHLHPEUH GH

3DUWLGDY GH EDODQFH

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV
'HXGDV D ODUJR SOD]R

2EOLJDFLRQHV \ RWURY YDORUHYVY QHJRFLDEQ®GHYV 2
'HXGDV FRQ HQWLGDGHV GH FUpGLWR 2 2
'"HULYDGRYV 2 2

7RWDO SDVLYRV ILQDQFLHURYV QR FRUULHQWHV
B3DVLYRV ILOQDQFLHURY FRUULHQWHYV
'HXGDV D FRUWR SOD]R

2EOLJDFLRQHV \ RWURYV YDORUHYV QHJRFLDE®GHV 2
'HXGDV FRQ HQWLGDGHV GH FUpGLWR 2 2
'"HULYDGRYV 2 2
2WURV SDVLYRV ILQDQFLHURYV 2 2

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU 2
7RWDO SDVLYRV ILQDQFLHURYV FRUULF QWHV

7TRWDO

(IFOX\HQGR "2WUDV GHXGDV FRQ ODV $GPLQLVWUDFLRQHV 3~EOLFDVp

/D FRPSRVLFLYQ GH ORV SDVLYREH L@UDFQFHPEWRY GBH{FOXLGDYV ODV GHXGDV FRQ HPSUHVI
GHWDOODGDV HQ OD mRWIDXLHEWKXH O

ODVHV
'"HXGDV FRREOLJDFL
&DWHJRUtDV HQWLGDG@HW®H R
FUpGLWRQHJIRF

3DVLYRV ILQDQFLHURYVY D ODUJR SOD]R

3DVLYRV ILOQODQFLHURY D FRVWH DPRUWL]DGR
'"HULYDGRYV 2 2

7RWDO SDVLYRV ILQDQFLHURV D ODUJRX SOD]R

3DVLYRV ILQDQFLHURYVY D FRUWR SOD]R

3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
'"HULYDGRYV 2 2

7TRWDO SDVLYRV ILQDQFLHURYVY D FRUWR SOD]R

7RWDO ! 1 |
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(VWRV LPSRUWHYV VH GHVJORVDEDQ HQ HO EDODXHB LGHHOCEVHIGHHQWH IRUPD D

3DUWLGDY GH EDODQFH

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

'"HXGDV D ODUJR SOD]R

2EOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHV 2 2
'"HXGDV FRQ HQWLGDGHVY GH FUpGLWR 2 2
'"HULYDGRYV 2 2
2WURV SDVLYRV ILQDQFLHURYV 2 2

7TRWDO SDVLYRV ILQDQFLHURYV QR FRUULHC WHV
3DVLYRV ILQDQFLHURYV FRUULHQWHYV

'"HXGDV D FRUWR SOD]R

2EOLJDFLRQHV \ RWURV YDORUHV QHJRFLDEOHV 2 2

'"HXGDV FRQ HQWLGDGHV GH FUpGLWR 2 2

'HULYDGRV 2 2

2WURV SDVLYRV ILQDQFLHURYV 2 2
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDYV D SDJD® 2

7RWDO SDVLYRV ILQDQFLHURYVY FRUULHQWHYV

7TRWDO

([FOX\HQGR "2WUDV GHXGDV FRQ ODV $GPLQLVWUDFLRQHV 3~EOLFDVyp

¥ 3DVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

(O GHWDOOH GH HVWB HH StURICHAEW H \GH HV HO VLIJXLHQWH

$ ODUJR SOD]R

'HXGDV FRQ HQWLGDGHV GH FUpGLWR
2WUDV GHXGDV D ODUJR SOD]R
2WURV SDVLYRV ILQDQFLHURYV 2

7RWDO SDVLYRV ILQDQFLHURYV D FRVWH DPRUWL]L GR D ODUJR S )D]R
$ FRUWR SOD]R

'"HXGDV FRQ HQWLGDGHV GH FUpGLWR

2WUDV GHXGDV D FRUWR SOD]R

$FUHHGRUHY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
BURYHHGRUHV
B3URYHHGRUHY HPSUHVDVY GHO JUXSR \ DVRFLDGDV
$FUHHGRUHYV YDULRYV
3HUVRQDO UHPXQHUDFLRQHV SHQGLHQWHYV GH SDJR

2WURV SDVLYRV ILQDQFLHURYV

7RWDO SDVLYRV ILQDQFLHURV D FRVWH DPRUWL]LI GR D FRUWR SDJOD]R

7RWDO SDVLYRV ILQDQFLHURVY D FRVWH DPRUWL]@GR

6DF\U
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LQIRUPDFLYQ VREUH HO SHULRGR PHGLR GH SDJR D SURYHHGRUHV 'LVSRVLFLYQ DGLFLR

[H\ GH GH MXOLR FRPSOHPHQWDGD FRQ OD /H\ GH GH VHSWLHPEUH

(Q UHODFLYQ FRQ OD /H\ GH GH MXOLR OD LQIRUPDFLYQ UHODWLYD DO SHLU
FRUUHVSRQGLHQWH D ORW HMHWBWH-DAFRDRRWUGR FRQ OR HVWDEOHFLGR HQ OD GLVSRVLFLYC
5HVROXFLYyQ GH GH HQHUR GH GHO ,QVWLWXWR GH &RQWDELOLGDG \ $XGLWRUtD G
HQ OD PHPRULD GH ODV FXHQWDNMVYJIXQNKNDWHY HV

3HUtRGR PHGLR GH SDJR D SU

5DWLR GH RSHUDFLRQHV SD

5DWLR GH ODV RSHUDFLRQHV SH
,PSRUWH HKUR$RUWH H

7TRWDO SDJRV UHDOL]DGH
7TRWDO SDJRV SHQGLHQW

/ID LQIRUPDFLYQ FRPSOHPHQWDULD UHTXHULGD SRU OD /H\ GH GH VHSWLHPEUH |

,PSRUWH SDJDG
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T
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(Q HVWRV LPSRUWHYV QR VH LQFOX\HQ ORV SDJRV UHDOL]DGRV D SURYHHGRUHV HPS!
SURYHHGRUHY GH LQPRYLOL]DGR QL DFUHHGRUHYV SRU DUUHQGDPLHQWR ILQDQFLHUR 3
FRQ HPSUHVDV GHO JUXSR PXOWLJUXSR \ DVRFLDGDV DOYHIHODHQBWDRY HMHUFLFLRV

'XUDQWH ORV HMHUFLFL®RW 6RFLHGDG KD FXPSOLGR FRQ HO SHULRGR PHGLR GH SDJR
FRPHUFLDOHVY HVWDEOHFLGR OHJDOPHQWH HQ GtDV (Q FXDQWR D ORV QXHYRV Ul
HVWDEOHFLGRY SRU OD /H\ GH GH VHSWLHPEUH OD PHWRGRORJtD GH FIOFXOR Ql

/ID GHXGD SRU 2EOLJDFLRQHV \ RWURV YDORUHYV QHJRFLDEOHNLGH \O B H RIXILHG/D G5 DWW UH €
ERQRV FRQYHUWLEOHYV ERQRV VLPSOHV \ SURJUDPDV GH SDJDUpV

2 (O GH HQHUR GH VH KD KHFKR HIHFWLYD OD DPRUWL]DFLYQ GH ORV ERQRV F
GH OLTXLGDU D GH GLFLHPEUH GH SRU LPSRUWH GH PLOHV GH HXURV VHJ~C
HQ HO IROOHWR GH OD HPLVLYQ (Q QRYLHPEUH GH HVWH PLVPR DxR VH KD DPRUWL]DG
HXURV OD HPLVLYQ GH ERQRV VLPSOHV HPLWLGD HQ QRYLHPEUH GH

2 'XUDQWH HO DxR EDMR HO SURJUDPD GH YDORUHV GH UHQWD ILMD (XUR OH
HPLWLGR XQ WRWDO GH PLOHV GH HXURYV PLOHV GH HXURV FRQ YHQFLPLHQW
FRQ YHQFLPLHQWR HQ DEULO GH \ VH KD DPRUWL]DGR PLOHV GH HXURV GH ODV
HPLVLYQ VH KD UHQRYDGR SRU XQ DxR KDVWD HO GH MXQLR GH DPSOLDQGR HO Ot
Pi[LPR GH PLOHV GH HXURYV (O LPSRUWH GLVSXHVWR GHO SURJUDPD D GH GLFI
HXURV 6H KD LQFUHPHQWDGR HO LPSRUWH GLVSXHVWR HQ PLOHV GH HXURYV

2 6DF\U 6 $ PDQWLHQH HO SURJUDPD GH 3DJDUpV GH (PSUHVD (XUR &RPPHUFLDO

KDVWD HO GH VHSWLHPEUH GH D WLSR GH LQWHUpV YDULDEOH (O LPSRUWH GL
SURJUDPD HV GH PLOHV GH HXURV 'XUDQWH HO HMHUFLFLR VH KD UHGXFLGR |
HXURYV

F\U
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(O YDORU GH ODV SULQFLSDOHYV GHXGDV FR

,PSRUWHYV

HQWLGDGHV GH FUWCHWR LD LAHGWHH GH Of

'"HVFULSFLYQ

3702 6,1',&$'2

3702 &25325%7,92 2 2 2

3702 &25325%$7,92 2 2 2 2
3702 &25325%7,92 2 2 2
5(672 9$5,26 9$5,26

7TRWDO
,PSRUWHYV

"HVFULSFLyQ EDOCGR O

3702 6,1',&8%$'2 2
3702 &25325%$7,92

3702 6,1',&8%$'2 2 2 2 2
3702 6,1',&$'2 2 2 2 2

5(672 9%$5,26 9%$5,26 2 2
7TRWDO

/ID GHXGD ILQDQFLHUD EUXWD HQ SUpVWDPRV \ FUpGLWRYV GLVSXHVWRV D PLGHVGGHLHF
HXURV KD VXELGR HQ PLOHVY GH HXURV UHVSHFWR D OD H[LVWHQWH D GH GLFLHP

/DV RSHUDFLRQHV PiV VLJQLILFDWLYDV UHDOL]DGDV HQ KDQ VLGR OD DPRUWL]DFL
SUpVWDPR VLQGLFDGR ILUPDGR HQ MXOLR GH SRU LPSRUWH GH PLOHV GH HXU

GH XQD OtQHD GH ILQDQFLDFLYQ VLQGLFDGD FRQ XQ SOD]JR GH DxRV SRU LPSRUW*F
VHPHVWUDOPHQWH D SDUWLU GH VHSWLHPEUH GH /D OtQHD GH ILQDQFLDFLYQ FRQV
GH PLOHV GH HXURV \ XQD OtQHD GH FUpPGLWR SRU LPSRUWH GH PLOHV GH HX
GLVSXHVWR GHO SUpVWDPR HV GH PLOHV GH HXURV SHUPDQHFLHQGR OD OtQHD GH

IRV LQWHUHVHY GHYHQJDGRV \ QR SDJDGRV LQFOXLGRY HQ OD SDUWLGD GH ""HXGDV F#
FLHUUH GH OR" \ DVFLHQGHQ D PLOHV GH HXURV \ D PLOHV GH HXURV UHVS

$0 FLHUUH GH O \ OD 6RFLHGDG QR WLHQH GHXGDV FRQ JDUDQWtD UHDO GH SUHQ

/IRV VDOGRV GH ODV GHXGDV FRQ HQWLGDGHYV GH FUpGLWR UHIOHMDQ VROR OD SDUWH
\ WLHQH SyOL]DV GH FUpGLWR \ SUpVWDPRYVY GLVSRQLEOHYV FX\D SDUWH QR GLVSXI
PLOHVY GH HXURV UHVSHFWLYDPHQWH

'H OD GHXGD FRQ HQWLGDGHV GH FUpGLWRPBEBHVLBSHRHMWMHRGHHVWI ILQDQFLDGD HO D
YDULDEOH \ HO D WLSR ILMR R FXELHUWR SRU XQ GHULYDGR VRQ FUpGLWRYV GH FLUF.
6RFLHGDG HQ VX ODERU GH FRRUGLQDFLYQ \ JHVWLYQ ILQDQFLHUD FRPR 6RFLHGDG 'RP
EDQFDULD YHQFH GXUDQWH HO HMHUFLFLR

(Q HO HMHUFLFLR YHQFHUIQ PLOHV GH HXURV GH ""HXGDV FRQ HQWLGDGHV GH |
HXURYVY VRQ DPRUWL]DFLRQHY GH SUpVWDPRV \ FUpGLWRV \ PLOHV GH HXURV GH LQ
HO HMHUFLFLR PLOHV GH HXURV GH 2EOLJDFLRQHV \ RWURYV YDORUHV QHJRFLDEOHV G
SDJDUpV GH HPSUHVD (&3 SRU LPSRUWH GH PLOHV GH HXURV \ PLOHV GH HXL

/ID 6RFLHGDG RULHQWD VX SROtWLFD SDUD HO FXPSOLPLHQWR GH WRGDV ODV REOLJI
FUHGLWLFLRVY HVWDEOHFLGRV HQ ORV FRQWUDWRY GH ILQDQFLDFLYQ D OD IHFKD GH
6RFLHGDG YHULILFD TXH QR H[LVWHQ LQFXPSOLPLHQWRYV TXH SXGLHUDQ GDU OXJDI
FRPSURPLVRV ILQDQFLHURYV

/IRV RWURV SDVLYRV ILQDQFLHURVY D ODUJR SOD]R FRUUHVSRQGHQ IXQGDPHQWDOPHQ
DFWLYLGDGHV GH , 'L /RV RWURV SDVLYRV ILQDQFLHURV D FRUWR SOD]R FRUUHVSRQGH
\' D ORV VDOGRVY GH ORV GHSYyVLWRY GH HPSOHDGRYV

E &ODVLILFDFLYQ SRU YHQFLPLHQWRYV

(O GHWDOOH SRU YHQFLPLHQWRY QRPLQDOHY GH ODV SDUWLGDV TXH IRUPDQ SDUWH GH
GH GLFLHPEUH BWHO VLIJXLHQWH

F\U
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\

3DVLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR 2
'"HULYDGRYV 2

7TRWDO 2

(O GHWDOOH SRU YHQFLPLHQWRY QRPLQDOHY GH ODV SDUWLGDV TXH IRUPDEDQ SDUWH
GH GLFLHPEUH IXH HO VLIXLHQWH

\
2

3DVLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR
'"HULYDGRV 2 2 2 2
2|

7TRWDO

F 2WUD ., QIRUPDFLYQ
F ,QIRUPDFLYQ UHODFLRQDGD FRQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV \ HO (VWD

(Q HO HMHUFLFRR LQJUHVRV ILQDQFLHURYVY H[FOXLGRY ORV FRUUHVSRQGLHQWHY D HPSL
KDQ VLGR PLOHV GH HXURV PLHQWUDV TXH ORV JDVWRV ILQDQFLHURY H[FOXLGRV ORV
PXOWLJUXSR \ DVRFLDGDV RDQHWLGR HXURV /RV JDVWRV | D OD FXHQWD GH BBRGELC
JDQDQFLDV FDOFXODGRV SRU DSOLFDFLYQ GHO FRVWH DPRUWL]DGR KDQ VIPARHMW GH
HXURV HQ HO HMHUFLFLR

(O LPSRUWH GH ODV FRUUHFFLRQHY YDORUDWLYDVY SRU GHWHULRUR GH LQVWUXPHQWRYV
JDQDQFLDYV HQ HO HMHDU¥LERRGHPLOHY GH HXURV QHJDWLYRV \ IX® WHOQ HOHH UFLEHR GH
HXURV QHJDWLYRYV

/ID 6RFLHGDG YDORUD SHULYGLFDPHQWH OD UHFXSHUDELOLGDG GH VXV LQYHUVLRQHV

UHYHUVLRQHV GH HVWRV VL SURFHGH &RQFUHWDPHQWH HVWRV GHWHULRURYV VH FRUU}
ODV VRFLHGDGHYV SDUWLFLSDGDV SRU OD 6RFLHGDG DVt FRPR FRQ HO DQiOLVLV GH OD
pvwbVvV (VWRV GHWHULRURYV VH GHWDOODQ HQ OD 1RWD GH HVWDV FXHQWDYV DQXDOHV

'XUDQWH HO HMHOBLERRLHGDG KD UHJLVWUDGR GLIHUHQFLDV GH FDPELR GRYVY LGH HIXW RV
TXH SULQFLSDOPHQWH VH GHEHQ D OD UHYDORUL]DFLYQ GHQ@ OGO BUWH GXWRYWGEH H@L IDHXU
QHJIJDWLYDV HQ

F 2WUD LQIRUPDFLYQ

2 /D 6RFLHGDG DO FLHUUH GH ORV WMHWEHRHRY¥LQJI~Q FRPSURPLVR ILUPH GH FRPSUD
R SDVLYRV ILQDQFLHURYV

2 ,QIRUPDFLYQ VREUH HO YDORU UD]JRQDEOH

IRV FUpGLWRV \ GpELWRYV D ODUJR SOD]R \ ORV YDORUHV UHSUHVHQWDWLYRV GH (
DPRUWL]DGR TXH VDOYR PHMRU HYLGHQFLD VHUtD HTXLYDOHQWH DO YDORU UD]JRQI

(O YDORU HQ OLEURV GH ORV FUpGLWRV \ GpELWRYV SRU RSHUDFLRQHYVY FRPHUFLDO'
DFHSWDEOH GHO YDORU UD]JRQDEOH GH ORV PLVPRYV

6DF\U_6 $
&XHQWDV $QXDOHV H ,QIRUPH GH *HVWGaMQ (MH
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,QYHUVLRQHY HQ HPSUHVDY GHO JUXSR PXOWLJUXSR \ DVRFLDGDV

(O GHWDOOH \ ORV PRYLPLHQWRY GH ODV GLVWLQWDV SDUWHGOGNVNFINAERRP 8RQtI®EHVW
VLIXLHQWHYV

6DOGR IL@O D$OWDV

6$&<5 &21&(6,21(6 6 / 8 2 2 2 2
6$5&<5 &2167588&,21 6 $ 8 2 2

6$&<5 6(59,&,26 6 $ 8 2 2 2

,1&+,638&<5 6 $ 2 2 z
6$&<5 *(67,21 '( $&7,926 6 / 2 2 2

65&<5 ),1$1&( 6 $ 2 2 2 2
6$&<5 6(&85,7,(6 6 $ 2 2 2 2
6$&<5 &+,/( 6(59,&,26 &25325$7,926 6 $ 2 2 2 2

6$&<5 3(50 6(59,&,26 &25325$7,926 6$& 2 2 2 2
6$&<5),1%1&(,, 6 % 2 2 2 2
3DUWLFLSDFLRQHV HPSUHVDV GHO JUXSR \ PXOWLJUX R : :

).16% 6 5 / 2 2

*5832 81,'26 325 (/ &$1$/ 6 $ 2 2 2

3DUWLFLSDFLRQHV HPSUHVDV DVRFLDGDV : :

,18+,63&<5 6 $ 2 2 2
6$&<5 *(67,21 '( $&7,926 6 / 2 2
6$&<5),1$1&( 6 $ 2 2 2 2
63&<5 6(&85,7,(6 6 $ 2 2 2 2
6$&<5 3(50 6(59,&,26 &25325$7,926 6$& 2 2 2 2
6$&<5),1$1&( ,, 6 $ 2 2 2 2

),16% 6 5 / 2 2 2

*5832 81,'26 325 (/ &$1$/ 6 $ 2 2 2

'"HWHULRUR GH YDORU GH LQYHUVLRQHV HQ HPSUHVDV GHO JUXSR PXOWLJUXSR \ DVRFLDG D? :

9DORU QHWR SDUWLFLSDFLRQHV HQ HPSUHVDV GHO JlIXSR PXOWLJUXSR \ DVRFDGDV 1

6$5&<5 &21&(6,21(6 6 / 8 2 2 2

6$3&<5 &2167588&,21 6 $ 8 2 2 2

).16% 6 5 / 2 2 2

*5832 81,'26 325 (/ &$1$/ 6 $ 2 2

&UPGLWRV D HPSUHVDV GHO JUXSR PXOWLJUXSR \ DV. FLDGDV :

*58326 81,'26 325 (/ &$1S/ 6 $ 2 2

'"HWHULRUR GH YDORU GH FUPGLWRYV D HPSUHVDV GHO JUXSR PXOV LJUXSR \ DV !FLDGDV : :

9DORU QHWR FUPGLWRV D HPSUHVDV GHO JUXSR PXOILJUXSR\D\/I2FLDGDV l I ~I I

F\
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(O GHWDOOH \ ORV PRYLPLHQWRY GH ODV GLVWLQWDV SDU@H GILWF LTHRE BRPERDQE® QO RV W |
VLIXLHQWHYV

6DOGR LQ LDOSR)WDV %DMDV 7UIDX\</SLI3\6R SRY ,pyspvflv 6POGR ILQ

6$&<5 &21&(6,21(6 6/ 8 2
6$&<5 &216758&&,21 6 $ 8

6$&<5 6(59,&,26 6 $ 8

,1&+,6%&<5 6 $

6$&<5 9%$//(+(50262 3$57,& 02%,/,$5,$6 6 / 8
6$&<5 *(67,21 '( $&7,926 6 /

6$58&<5 ),1$1&( 6 $

6$&<5 6(&85,7,(6 6 $

6$&<5 ,19(670(176 6 $

6%&<5 ,19(670(176 ,, 6 $

6$&<5 6(&85,7,(6 ,, 6 $

6$&<5 $&7,926 , 6 $

6$&<5 &+,/( 6(59,&,26 &25325%$7,926 6 $
6$&<5 &2/20%,%$ 6(59,&,26 &25325%7,926 6 $ 6
6$&<5 3(50 6(59,&,26 &25325$7,926 6%$&
6$&<5 ),1$1&( ,, 6 $ 2 2

2
2
2
2

[ N

3BDUWLFLSDFLRQHV HPSUHVDV GHO JUXSR \ PXOWLJUX. R 1 ¥

),16% 6 5/ 2 2 2
*5832 81,'26 325 (/ &%$1%/ 6 $ 2 2 2

3DUWLFLSDFLRQHV HPSUHVDV DVRFLDGDV E E E

,1&+,6$8<5 6 $ 2 2
6$8&<5 98//(+(50262 3$57,& 02%,/,$5,$6 6 / 8 2
6$&<5 *(67,21 '( $&7,926 6 /

6$8&<5 ),1$1&( 6 $

6$&<5 6(&85,7,(6 6 $

6$&<5 ,19(670(176 6 $ 2
6$&<5 ,19(670(176 ,, 6 2
6$&<5 6(&85,7,(6 ,, 6 $ 2
6$&<5 3(50 6(59,&,26 &25325$7,926 6$& 2

6$8&<5 ),1$1&( ,, 6 $ 2

),16% 6 5 / 2
*5832 81,'26 325 (/ &$1$/ 6 $ 2 2

2
2
2
2

‘HWHULRUR GH YDORU GH LQYHUVLRQHV HQ HPSUHVDV GHO JUXSR PXOWLJUXSRK \ DVRFLDGD 1

9DORU QHWR SDUWLFLSDFLRQHVY HQ HPSUHVDV GHO J SR PXOWL XSR \ DVRFEDGDV

6$&<5 &21&(6,21(6 6/ 8 2
6$&<5 &2167588&,21 6 $ 8 2

6$&<5 *(67,21 '( $&7,926 6 / 2

6$&<5 $&7,926 , 6 $

),16% 6 5 / 2 2
*5832 81,'26 325 (/ &$1$/ 6 $

2
2
2
2

&UpGLWRYV D HPSUHVDV GHO JUXSR PXOWLJUXSR \ DV/ FLDGDV E
*58326 81,26 325 (/ &$13%/ 6 $ 2 2
'"HWHULRUR GH YDORU GH FUpGLWRYV D HPSUHVDV GHO JUXSR PXOV LJUXSR \ DV !FLDGDV E E

9DORU QHWR FUpGLWRV D HPSUHVDV GHO JUXSR PXOWLJUXSR \ DVURFLDGDV

IRV FUpGLWRY FRQ HPSUHVDV GHO JUXSR PXOWLJUXSR \ DVRFLDGDV VH FODVLILFDQ HC
DPRUWL]DGR \ HO WLSR GH LQWHUpVHVSBDFXWRHERU D XQ PHV PiV HO

$0 DQDOL]DU OD QHFHVLGDG GH UHJLVWUDU XQ GHWHULRUR VREUH ODV VRFLHGDGH
SDWULPRQLR QHWR LQGLYLGXDO R FRQVROLGDGR VHJ~Q FRUUHVSRQGD GH OD HQWL
WiFLWDV H[LVWHQWHV HQ OD IHFKD GH OD YDORUDFLYQ TXH FRUUHVSRQGDQ D HOHP
SDUWLFLSDGD $GLFLRQDOPHQWH FXDQGR VH FRQVLGHUD QHFHVDULR VH UHDOL]D XQ \
ORV IOXMRV GH HIHFWLYR

¥ 6DF\U &RQVWUXFFLYQ 6 $ 8

'XUbQWH HO HMHUBDFIBRFLHGDG KD UHDOL]DGR XQD DSRUWDFLYyQ D VX SDUWLFLSDGD

LPSRUWH GH PLOHVY GH HXURV FRQVLVWHQWH HQ OD HQWUHJID GH DFFLRQHYV C

HOODV TXH UHSUHVHQWDQ HO GH ODV DFFLRQHV \ XQ FUpGLWR FRQFHGLGR GH OCL
PLOHV GH HXURYV

6DF\U_6 $
&XHQWDV $QXDOHV H ,QIRUPH GH *HVWGaMQ (MH
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I 6DF\U 6HUYLFLRV 6 $

'XUDQWH HO HMHUFDRDFARFLHGDG KD UHFLELGR GH VX SDUWLFLSDGD XQ GLYLGHQGR FRQ
GH HXURV PHGLDQWH OD FRPSHQVDFLYyQ GHO SUpVWDPR TXH OD SDUWLFLSDGD RVWHC
6HUYLFLRY 6 $ KD SURFHGLGR D UHGXFLU VX FDSLWDO VRFLDO HQ PLOHV GH H.
LPSRUWH GH PLOHV GH HXURV WRGR PHGLDQWH OD FRPSHQVDFLYQ GHO SUpVWDPR

¥ 6DF\U *HVWLYQ GH $FWLYRV 6 /

'XUDQWH HO HMHWH.KUIR UHDOL]DGR XQD IXVLYyQ SRU DEVRUFLYQ GH 6DF\U *HVWLYyQ Gl
DEVRUEHQWH \ GH 6DF\U )LQDQFH 6 $ \ 6DF\U 6HFXULWLHVY 6 $ FRPR VRFLHGDGHV DEV
SRU OD 6RFLHGDG

¥ *UXSR 8QLGRV SRU HO &DQDO 6 $

6DF\U IRUPDOL]y HQ HO HMHUFLFLR VX SDUWLFLSDFLYQ HQ OD 6RFLHGDG *UXSR 8QL(
FRQWUDWR GH 3UR\HFWR \ &RQVWUXFFLYQ GHO 7HUFHU -XHJR GH (VFOXVDV GHO &DQDO
GHO *UXSR 6DF\U HQ HO FRQVRUFLR DGMXGLFDWDULR GH OD FRQVWUXFFLYQ GHO WHU
IUHQWH DO FOLHQWH HV GHO $GLFLRQDOPHQWH H[LVWHQ DFXHUGRV LQWHUQRV GH
HQWUH ORV PLHPEURY GHO FRQVRUFLR TXH DWULEX\HQ D 6DF\U XQ SRUFHQWDMH GH SDL

&RQ IHFKD GH PD\R GH *83& FRQFOX\y OD DPSOLDFLYQ GHO WHUFHU MXHJR GH
HIHFWXIiQGRVH HO GH MXQLR GH OD UHFHSFLYQ SRU SDUWH GH OD $XWRULGDG GH
HQWUHJD GH ODV REUDV HO SUR\HFWR WHQtD XQ FRQWUDWR GH PDQWHQLPLHQWR GXUD

1R REVWDQWH DXQTXH WRGRV ORV VHUYLFLRV VH KDQ SUHVWDGR GH DFXHUGR FRQ FRQ
*83& KD SUHVHQWDGR GLYHUVDV UHFODPDFLRQHV DJUXSDGDV SRU SURFHVRV REMHW
IHFKD D XQ WRWDO GH PLOORQHV GH 86' 'H HVWDV UHFODPDFLRQHV GHULYDGDV Gt
SUR\HFWR VH HQFXHQWUDQ DFWXDOPHQWH HQ SURFHVR GH DUELWUDMH LQWHUQDFLR(
VHGH HQ OLDPL VXMHWR D OD /H\ SDQDPHxD TXH VH ULJH EDMR ODV QRUPDV GH OD &iP
GH PLOORQHV GH 86"

(O H[SHUWR LQGHSHQGLHQWH ')/ $VVRFLDWH /WG DFWXDOL]y D GH QRYLHPEUH GH
FDGD XQD GH ODV UHFODPDFLRQHV GHVFULELHQGR OD IDVH HQ TXH VH HQFRQWUDEDQ
XQD HVWLPDFLYQ VREUH OD FDQWLGDG TXH UD]JRQDEOHPHQWH VH SRGUtD HVSHUDU
HVWLPDFLRQHY ODV UHDOL]DQ VREUH OD EDVH GH VX SURSLD LQYHVWLJDFLYQ HI[S
SURSRUFLRQDGD SRU *83& \ OD FRQFOXVLYQ D OD TXH OOHJD HV TXH HV UDJRQDEOH HV
86' LQFOXLGDV ODV FREUDGDV PLOORQHV GH 86' HQ

(Q PD\R GH HO WULEXQDO GH DUELWUDMH ,&& FRQ VHGH HQ OLDPL HPLWLY XQ ODXG
FRVWHY ODERUDOHVH (O 7ULEXQDO SRU XQDQLPLGDG FRQVLGHUyYy TXH *83& WLHQH GH!
UHFODPDFLRQHYVY ODERUDOHYV D OR \D RWRUJDGR DQWHULRUPHQWH SRU OD UHVROXFLYQ
5BHVROXFLYQ GH 'LVSXWDV $GLFLRQDOPHQWH HO 7ULEXQDO ,&& SHUR QR GH PDQHUD X
SRU HO UHGLVHxR GH ODV FRPSXHUWDV GH OD $PSOLDFLYyQ GHO &DQDO TXH HO FRQV
SUR\HFWR

$ OD IHFKD VH KDQ UHFXSHUDGR PLOORQHV GH 86" HQ FRQFHSWR GH UHFODPDFLRQFH
YDORU UHFXSHUDEOH GH ODV UHFODPDFLRQHY SUHVHQWDGDV SRU *83& DO FLHUUH GH
PHQFLRQDGR FRPR \D UHFXSHUDGR

'XUDQWH HO HMHUGDF&ERFLHGDG KD FDSLWDOL]DGR PLOHV GH HXURV GHO SUpVWDI
FRPSHQVDFLYQ GH SpUGLGDV DFXPXODGDV PLOHV GH HXURV HQ
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(O GHWDOOH GH ODV SDUWLFLSDFLRQHY HQ HPSUHVDV GHO JUXSR PXOWBWKORGRDSRF
VXV UHVSHFWLYDV FXHQWDY DQXDOHV HV HO VLIXLHQWH

6RFLHGDG
6DF\U *HVWLYQ GH SFWLYRV 6 / SDF\WU 6§ $GTXLVLFLYQ JHVWLYQ GH WtWXORV \
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV GH DVHVRUDPLHQWR
),165 65/ GDF\WU 6§ $SGTXLVLFLYQ JHVWLYQ GH WtWXORV \
9LD ,QYRULR $ 7XUtQ VHUYLFLRV GH DVHVRUDPLHQWR
6DF\U &KLOH 6HUYLFLRV &RUSRUDWLYRV 6S$ SDF\WU 6§ 3UHVWDFLYQ GH VHUYLFLRV

& ,VLGRUHD *R\HQHFKHD Qz 'SWR /DV &RQGHV 6DQWLDJR GH &KLOH EDFN RIILFH FRUSRUDWLYR

6DF\U 3HU~ 6HUYLFLRV &RUSRUDWLYRV 6§ & SDF\WU 6 8 3UHVWDFLYQ GH VHUYLFLRV

& 'HDQ 9DOGLYLD 2ILFLQD ‘LVWULWR GH 6DQ ,VLGUR /LPD 3HU- EDFN RIILFH FRUSRUDWLYR

6DF\U &RQVWUXFFLYQ 6§ 8 SDF\WU 6§ +ROGLQJ GH

& &RQGHVD GH 9HQDGLWR 0DGULG FRQVWUXFFLYQ

*UXSR 8QLGRV SRU HO &DQDO 6 $ GDF\WU 6§ &RQVWUXFFLYQ

&LXGDG GH 3DQDPi 5HS~EOLFD GH 3DQDPi HQ 3DQDPI

6DF\U &RQFHVLRQHV 6 / SDF\WU 6§ +ROGLQJ GH

& &RQGHVD GH 9HQDGLWR 0DGULG FRQFHVLRQHV

(PSUHVD OL[WD GH $JXDV GH 6DQWD &UX] GH 7HQHULIH 6 $ (00%$6$

6DF\U 6§ $EDVWHFLPLHQWR GH DJXD
&DOOH &RPRGRUR 5ROtQ 6DQWD &UX] GH 7HQHULIH
6DF\U 6HUYLFLRV 6 $ 8 +ROGLQJ GH
6DF\U 6§
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV
6DF\U )LQDQFH ,, 6§ SDF\U 6 s $SGTXLVLFLYQ JHVWLYQ GH WtWXORV \
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV GH DVHVRUDPLHQWR

(O GHWDOOH GH ODV SDUWLFLSDFLRQHY HQ HPSUHVDV GHO JUXSR PXOWBWKORGRDSRF
VXV UHVSHFWLYDV FXHQW® W IDIXXBIQMAH HUD

3RUFHQWIDMH 7LWXODU G $FWLYLGDG
6RFLHGDG
spuwLrLforFLspuwLrLsoAyoLoo HURV UHDOL]DGD
6DF\U *HVWLYQ GH SFWLYRV 6 / 6DFIU 6 5 $GTXLVLFLYQ JHVWLYQ GH WIWXORV \
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV GH DVHVRUDPLHQWR
),16% 6 5/ 6DF\U 6 $ $GTXLVLFLYQ JHVWLYQ GH WtWXORV \
9LD ,QYRULR $ 7XUtQ VHUYLFLRVY GH DVHVRUDPLHQWR
6DF\U )LQDQFH 6§ 6D 6 s SGTXLVLFLYQ JHVWLYQ GH W{WXORV \
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV GH DVHVRUDPLHQWR
6DF\U 6HEXULWLHV 6 $ 6DF\WU 6 s SGTXLVLFLYQ JHVWLYQ GH WIWXORV \
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV GH DVHVRUDPLHQWR
6DF\U &KLOH GHUYLFLRV 8RUSRUDWLYRV 6SS$ SDF\U 6 s 3UHVWDFLYQ GH VHUYLFLRV
F i ohe RURDTRINQAERHOTR WRETTDVIERT EDFN RIILFH FRUSRUDWLYR
6DF\U 3HU~ 6HUYLFLRV &RUSRUDWLYRV 6 $ & 6DF\U 6 § 3UHVWDFLYQ GH VHUYLFLRV
& 'HDQ 9DOGLYLD 2ILFLQD 'LVWULWR GH 6DQ ,VLGUR /LPD 3HU~ EDFN RIILFH FRUSRUDWLYR
6DF\U &RQVWUXFFLYQ 6 $ 8 sbFIU 6 5 +ROGLQJ GH
& &RQGHVD GH 9HQDGLWR 0DGULG FRQVWUXFFLYQ
/QFKLVDF\U 6§ 6DF\U 6 $ 7HQHQFLD GH SDUWLFLSDFLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG 6DF\U &RQVWU: HQ 6DF\U &KLOH
*UXSR 8QLGRV SRU HO &DQDO 6 § 6DF\WU 6 s &RQVWUXFFLYQ
&LXGDG GH 3DQDPi SHS-EOLFD GH 3DQDPI HQ 3DQDPI
6DF\U &RQFHVLRQHV 6 / 6DFU 6 5 +ROGLQJ GH
& &RQGHVD GH 9HQDGLWR 0DGULG FRQFHVLRQHV
(PSUHVD OL[WD GH $IXDV GH 6DQWD &UX] GH THQHULIH 65 (00868 = SEDVWHFLPLHQWR GH DJIXD
&DOOH &RPRGRUR 5ROtQ 6DQWD &UX] GH 7THQHULIH
6DF\U 6HUYLFLRV 6 $ 8 6DF\U 6§ +ROGLQJ GH
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV
6DF\U )LQDQFH ,, 6§ 6DFWU 6 s SGTXLVLFLYQ JHVWLYQ GH WIWXORV \
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV GH DVHVRUDPLHQWR
& 'HDQ 9DOGLYLD  2ILFLQD 'LVWULWR GH 6DQ ,VLGUR /LPD 3HU~
,
H DFXHUGR FRQ ODV H[LJHQFLDV GHO DUWtFXOR GH OD /H\ GH 6RFLHGDGHV GH &D¢

UHTXLVLWR GH QRWLILFDU D ODV VRFLHGDGHYVY VREUH ODV TXH KDEtD WRPDGR XQD SDU
SDUWLFLSDFLYQ KD FRPXQLFDGR ODV DGTXLVLFLRQHY DGLFLRQDOHV R YHQWDV VXSHUL

/IDV FXHQWDV DQXDOHV GH ODV VRFLHGDGHV SDUWLFLSDGDV PiV VLIJQLILFDWLYDV HV
HIWHUQRYV

6RFLHGDG $XGLWRU

6DF\U &RQFHVLRQHV 6 / 8 3Z&
6DF\U &RQVWUXFFLYQ 6 $ 8 3Z2&
6DF\U 6HUYLFLRV 6 $ 8 3Z2&
6DF\U *HVWLYQ GH $FWLYRV 6 / 3Z2&
*UXSR 8QLGRV 3RU HO &DQDO 6 $ 1H[LD $XGLWRUHYV

6DF\U_6 $
&XHQWDV $QXDOHV H ,QIRUPH GH *HVWGaMQ (MH
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(UHEFEWLYR \ HTXLYDOHQWHY DO HIHFWLYR

(O GHWDOOH GH HVWH HStJUDGH GHO6LHPED®ARBGHD HV HO VLIXLHQWH

(IHFWLYR

7TRWDO

/IDV FXHQWDYV FRUULHQWHY GHYHQJDQ HO WLSR GH LQWHUpV GH PHUFDGR SDUD HVWH WI

'HO VDOGR WRWDO GH HIHFWLYR DO FLHUPHOGNOGHMHHUFR¥ MRQ GH OLEUH GLVSRVLFLYQ
HQ SRU OD 6RFLHGDG SDUD HO GHVDUUROOR HVSHFLILFR GH VX DFWLYLGDG /D SDU!
obvV UHVWULFFLRQHYVY HVWDEOHFLGDV HQ ORV FRQWUDWRY GH ILQDQFLDFLYQ VXVFULYV
QHFHVDULR SDUD KDFHU IUHQWH DO VHUYLFLR GH OD GHXGD GHO SUy[LPR YHQFLPLHQWF

SDWULPRQLR QHWR \ IRQGRV SURSLRYV

(O GHWDOOH \ PRYLPLHQWR GH ORV IRQGRV SURSLRVVEXRXOHWH DRWQ HVHHFVWDR RN GH FD
SDWULPRQLR QHWR HO FXDO IRUPD SDUWH LQWHJUDQWH GH ODV FXHQWDV DQXDOHYV

D &DSLWDO VXVFULWR

$0 FLHUUH GH ORV HMHUHIOFE®RLWDO VRFLDO GH OD 6RFLH®DRGHDN BEHHRXGWRY P DOHV

GH HXURV HVWDQGR UHSUHVHQWDGR SRU \ DFFLRQHVY UHVSHFWLYDPHQ)
XQD WRGDV HOODV GH OD PLVPD FODVH WRWDOPHQWH VXVFULWDV \ GHVHPEROVDGD)\
DFFLRQHVY HVWiIiQ DGPLWLGDV D FRWL]DFLYQ HQ HO OHUFDGR &RQWLQXR (VSDxRO \ IRUPD

‘XUbQwWH HO HMHU®PDFERFLHGDG KD UHDOL]DGR WUHV DPSOLDFLRQHV GH FDSLWDO 'RV

FRQ FDUJR D UHVHUYDV UHDOL]DGDYV HQ HQHUR \ VHSWLHPEUH SRU XQ LPSRUWH WR
GH DFFLRQHV GH HXUR GH YDORU QRPLQDO FDGD XQD WRGDV HOODV GH O
DPSOLDFLYQ VH UHDOL]y HQ PD\R \ FRQVLVWLY HQ XQD DPSOLDFLYQ GH FDSLWDO FF
SUHIHUHQWH PHGLDQWH OD HPLVLYQ GH DFFLRQHV GH HXUR GH YDORU QRPLQ
FODVH &RPR UHVXOWDGR GH HVWD WHUFHUD DPSOLDFLYyQ GH FDSLWDO OD 6RFLHGD
LQFOX\HQGR LPSRUWH QRPLQDO \ SULPD GH HPLVLYQ GH HXURV

‘XUDQWH HO HMHUFRFARFLHGDG UHDOL]y GRV DPSOLDFLRQHY GH FDSLWDO OLEHUDGDV F
WRWDO GH HXURYV PHGLDQWH OD HPLVLYQ GH DFFLRQHV GH HXUR GH YD
OD PLVPD FODVH

/RV LPSRUWHY GH SULPD GH HPLVLYQ DO FLHUUB\EFH HORGHBMMHUFLFLRVOHY GH HXURV \
GH HXURV UHVSHFWLYDPHQWH 7LHQHQ ODV PLVPDV UHVWULFFLRQHV \ SXHGHQ GHVW
YROXQWDULDV LQFOX\HQGR VX FRQYHUVLYQ HQ FDSLWDO VRFLDO

/D FRPSRVLFLYQ GHO DFFLRQDULDGR GH ®GDFB6RFEHED&HD VHJ~-Q FRQVWD HQ ORV UHJLV
&RPLVLYQ 1DFLRQDO GHO OHUFDGR GH 9DORUHV &109 HV OD VLIJXLHQWH

SRUFHQWDMH GH SDU

'LVD &RUSRUDFLYQ 3HWUROtIHUD 6 $

BULORX 6 /

7KH *ROGPDQ 6DFKV *URXS ,QF 2
*UXSR &RUSRUDWLYR )XHUWHV 6 /

1HULIDQ 6/

%HWD $VRFLDGRV 6 / 2
5XEULF &DSLWDO ODQDJHPHQW /3
"6 ,QYHVWPHQW *PE+ 2
1RUJHV %DQN 2
2WURYV
rwpo
(Q HO HMHUFLFLR OD SRVLFLYQ GH 1RUJHV %DQN QR HUD VLJQLILFDWLYD SI
(Q HO HMHUFLFLR HVWDV SRVLFLRQHY QR VRQ VLJQLILFDWLYDV SRU OR

F\U

6D 6
&XHQWDV $QXDOHV H ,QIRUPH GH *HVWwWaMQ

$
(MH



6%&
8(17

$
(1 8

<5 6
0(025,% '( /%6 & $6 $18%/(6 '(/ (-(5&,&,2
E 5HVHUYDV GH OD 6RFLHGDG

(O GHWDOOH GH ODV UHVHUYDGHGE LEG DHFRFRLH &BG BY HO VLIXLHQWH

7LSRV GH UHVHUYDV

5HVHUYD OHJDO

5HVHUYD YROXQWDULD

5HVXOWDGRYV QHJDWLYRVY GH HMHUFLFLRY DQWHULRUHYV
B3ULPD GH HPLVLYQ

7RWDO |

/DV VRFLHGDGHV HVWiQ REOLJDGDV D GHVWLQDU XQ PtQLPR GHO GH ORV EHQHILFLR\
IRQGR GH UHVHUYD KDVWD TXH HVWH DOFDQFH DO PHQRV HO GHO FDSLWDO VRF
DFFLRQLVWDV \ VYyOR SRGUi VHU XWLOL]DGD SDUD FXEULU HQ HO FDVR GH QR WHQHU F
FXHQWD GH SpUGLGDV \ JDQDQFLDV

$ GH GLFLHPEUH\GH OD UHVHUYD OHJDO DVFDO®QCHBO FDSLWDO VRFLDO UHVSHFWLYC
6DOYR OD UHVHUYD OHJDO GH OD 6RFLHGDG HO UHVWR VRQ GH OLEUH GLVSRVLFLYQ UH)
F $FFLRQHV SURSLDV

$ GH GLFLHPEUH G®ID 6RFLHGDG SRVHBFFLRQHV SURSLDV UHSUHVHQWDWLYDV GHO
VRFLDO (O SUHFLR GH DGTXLVLFLYQ GH HVWDV I RRAURVISERDAEAR P GLR HV GH

$ GH GLFLHPEUH GBD 6RFLHGDG SRVHtD DFFLRQHV SURSLDV UHSUHVHQWDWLY
VRFLDO (O SUHFLR GH DGTXLVLFLYyQ GH HVWDV DFFLRQHVY D FDPELR PHGLR HUD GH

(O PRYLPLHQWR GH OD DXWRFDUWHUD GXUDRW N LGGRV HMWUPLIFH®W H

6DOGR

$FFLRQHV DGTXLULGDV

$FFLRQHV WUDQVPLWLGDV

$FFV DVLJQDGDV DPSOLDFLYQ OLEHUDGD
$FFV HQWUHJIDGDV ,/3 &RPLWp 'LUHFFLYQ

6DOGR

$FFLRQHV DGTXLULGDV

$FFLRQHV WUDQVPLWLGDV

$FFV DVLJQDGDV DPSOLDFLYyQ OLEHUDGD
$FFV HQWUHJIDGDV ,/3 &RPLWp 'LUHFFLYQ

6DOGR

'XUDQWH HO HMHUFIBBIMRWGKD FRQWLQXDGR FRQ HO FRQWUDWR GH OLTXLGH] VXVFULWR
6DEDGHOO 6 $ \ GH FRQIRUPLGDG FRQ OR SUHYLVWR HQ OD FLUFXODU GHO GH D
OHUFDGR GH 9DORUHYV

'HVGH HO GH HQHUR\ KXKDVWD HO GH GLFLHPEUH VH KDQ DGTXLULGR \ WUDQVPLW
DFFLRQHYVY GH 6DF\U UHVSHFWLYDPHQWH

'HQWUR GH ODV DFFLRQHV DGTXLULGDV HQ HVWH HMHUFLFLR VH LQFOX\HQ ODV OLTX
DFFLRQHV GH ORV VLIXLHQWHV LQVWUXPHQWRY ILQDQFLHURY GHULYDGRV IRUZDUG I F

8Q GHULYDGR GH WtWXORV IRUPDOL]DGR HO GH DEULO GH \ OLTXLGDC
SUHFLR GH HXURYV SRU DFFLyYQ

8Q GHULYDGR GH DFFLRQHVY IRUPDOL]DGR WDPELpPQ HQ GLFKD IHFKD \ OLT
GH PDU]JR D XQ SUHFLR GH HXURV SRU DFFLyYQ
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(Q ORV PHVHV GH HQHUR PD\R \ QRYLHPEUH GH 6DF\U KD ILUPDGR WUHV RSHUD
HQWLGDGHV GH FUPGLWR VREUH XQ WRWDO GH GH DFFLRQHV GH 6DF\U GLYLGLG
$+ 8Q SULPHU WUDPR GH GH DFFLRQHV FRQVLVWHQWH HQ XQ IRUZDUG FRQ

HXURV DMXVWDEOH HQ IXQFLYyQ GHO SUHFLR ILQDO GH HMHFXFLYyQ \ FRQ IHF
ILUPD GHO FRQWUDWR

$ 8Q VHIJXQGR WUDPR GH GH DFFLRQHV FRQVLVWHQWH WDPELpQ HQ XQ IRU
LQLFLDO GH HXURV DMXVWDEOH HQ IXQFLYyQ GHO SUHFLR ILQDO GH HMHFXFLYy(
XQ DxR GHVGH OD ILUPD GHO FRQWUDWR

$+ 8Q WHUFHU WUDPR GH GH DFFLRQHV LJXDOPHQWH EDMR OD PRGDOLGD
UHIHUHQFLD GH HXURV DMXVWDEOH HQ IXQFLYyQ GHO SUHFLR ILQDO GH HMHI

GHVGH OD ILUPD GH OD RSHUDFLYQ

7RGRV ORV IRUZDUGYV ILUPDGRV VRQ OLTXLGDEOHY PHGLDQWH HQWUHJD ItVLFD GH DFFLI

$GHPiIV GXUDQWH HVWH DxR D 6DF\U OH KDQ VLGR DVLJQDGDV XQ WRWDO GH DFF
GLYLGHQGRYV IOH[LEOHV TXH OD FRPSDxtD KD OOHYDGR D FDER DFFLRQHV HQ IHE
FLUFXODFLYyQ \ DFFLRQHVY HQ HO PHV GH VHSWLHPEUH DFFLYQ QXHYD SRU FDGD

3RU RWUR ODGR \ FRPR FRQVHFXHQFLD GH OD OLTXLGDFLYyQ SDUFLDO GHO "6LVWHPD G|
DO FLFOR GHO &RPLWp GH 'LUHFFLYyQ GH OD 6RFLHGDG VH KOCFHRQMYHGBIGRD KU
GXUDQWH HO HMHUFLFLR

$ GH GLFLHPEUH GHDF\U PDQWLHQH HQ FXVWRGLD XQ WRWDO GH DFFLRQHV GH ¢
DFFLRQHV QR VXVFULWDV HQ ORV GLYLGHQGRYV IOH[LEOHV UWHDOL]DGDV HQ ORV HMHUFLF

6DF\U VHUi FXVWRGLR OHJDO GH GLFKRV WtWXORV GXUDQWH ORV WUHV DxRV HVWDEOH|
DFXHUGR FRQ OR GLVSXHVWR HQ HO DUWtFXOR GH OD /H\ GH 6RFLHGDGHV GH &DSLYV
PRQWDQWH UHVXOWDQWH MXQWR FRQ ORV GHUHFKRV HFRQYPLFRV UHFLELGRV GXUDQ
*HQHUDO GH 'HSyVLWRV GRQGH TXHGDUi D GLVSRVLFLYQ GH VXV WLWXODUHYV

$0 FLHUUH GHO HMHUFLFLR GH OD FRWL]DFLYQ GH 6DF\U IXH GH HXURV SRU DFF
UHVSHFWR DO FLHUUH GHO HMHUFLFLR DQWHULRU HXURV SRU DFFLyYQ
$O0 FLHUUH GH« OD FDSLWDOUNIMWLY® &X 6DF\U DVFHQGtD D PLOORQHV GH HXUR)

DFFLRQHVY HQ HO PHUFDGR FROQWLQXR VH SXHGH UHVXPLU HQ HO VLIXLHQWH FXDGUR

(92/8&,P1 '( /$ $&&,DP1 '85%17( (/ $f2

1~PHUR GH DFFLRQHV DGPLWLGDV D FRWL]DFLYQ
9ROXPHQ QHJRFLDGR OLOHV (XURV

'tbV GH QHJRFLDFLYQ

B3UHFLR GH FLHUUH (XURV

B3UHFLR GH FLHUUH (XURV

&LHUUH Pi[LPR (XURV

0tQLPR (XURV

BUHFLR PHGLR SRQGHUDGR (XURV

9ROXPHQ PHGLR GLDULR QZz GH DFFLRQHV
/ILTXLGH] $FF QHJIRFLDGDV FDSLWDO

/D DFFLYQ GH 6DF\U KD FHUUDGR HVWH HMHUFLFLR HQ HXURV SRU DFFLYyQ IUHQWH D
KD VXSXHVWR XQD UHYDORUL]DFLYyQ GHO (O PIi[LPR LQWUDGtD VH VLWXy HQ H X
PLHQWUDY TXH HO FLHUUH Pi[LPR GLDULR IXH GH HXURV PDUFDGR MXVWR OD VI
PtQLPR LQWUDGtD IXH GH HXURV DOFDQ]DGR HO GH QRYLHPEUH GH PLHQWUD)
IXH GH HXURV FRWL]DGR HO GH QRYLHPEUH

6DF\U WXYR XQ FRPSRUWDPLHQWR GHVLJXDO IUHQWH DO ,%(; HO IQGLFH *HQHUDO \
PD\RU YRODWLOLGDG TXH ORV DQWHULRUHV PDUFy XQ FDPELR PHGLR SRQGHUDGR GH
PHGLR GLDULR GH PiV GH PLOORQHY GH WtWXORV GH FRQWUDWDFLYQ SRU XQ LPSRUMW
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3UHFLR GH OD DFFLyQ (XURYV
Oi[LPR
0tQLPR
OHGLR
&LHUUH GHO HMHUFLFLR
9ROXPHQ PHGLR GLDULR Q% GH DFFLRQHV
9ROXPHQ DQXDO OLOHV GH HXURV
17 $FFLRQHV D ILQDO GH DxR DGPLWLGDV D FRWL]DFLyYQ
&DSLWDOL]DFLYQ %XUViWLO OLOHV GH HXURV

SBSURYLVLRQHY DFWLYRYVY FROWLQJHQWHY SDVLYRV FRQWLQJHQWHY DYDOHV \ JDUDQ\

D BURYLVLRQHVY D FRUWR SOD]R

(O GHWDOOH GH ODV SURYLVLRQHVY D FRUWR SOD]R GHOD¥DGRPRHOR®Y S$UHQBHSDO &8 VHRR
UHJLVWUDGRY GXUDQWH HO HMHUFLFLR VRQ ORV VLIXLHQWHYV

6DOGR ILADO.RD\wpELRO

PDHSSOLFDFLH

BURYLVLYQ SDUD RSHUDFLRQHV GH WUIILFR 2 2
7RWDO D FRUWR SOD]R 3 3

(O GHWDOOH GH ODV SURYLVLRQHV D FRUWR SOD]J]R GHO EDODQFH DO FLHUUH GHO HMtF}
UHJLVWUDGRYV GXUDQWH HO HMHUFLFLR IXHURQ ORV VLIXLHQWHYV

BURYLVLYQ SDUD RSHUDFLRQHV GH WUIILFR

$0 FLHUUH GHO HMBOFBRIFRHGDG WLHQH UHJLVWUDGDV SURYLVLRQHV TXH VH FRUU!
REOLJDFLRQHYV GHULYDGDV GH OD SURSLD DFWLYLGDG GH OD VRFLHGDG VREUH ODV 1
YHQFLPLHQWR

(O LPSRUWH GH ODV SURYLVLRQHV FRUUWILIDMPWHVHDNXURPYGHODPLOHY GH HXURV HQ \
FRPSRQH IXQGDPHQWDOPHQWH GH SURYLVLRQHV GHVWLQDGDV D FXEULU ULHVJRV TXH &
UHVSRQVDELOLGDGHYV IUHQWH D WHUFHURYV \ D FXEULU SRVLEOHV ULHVJRV UHVXOWDQ)
WDQWR SXHGDQ LPSOLFDU XQ GHWHULRUR GH OD VLWXDFLYyQ SDWULPRQLDO ODV F>
HVWLPDFLRQHV H[LVWHQWHY DO FLHUUH GHO HMHUFLFLR \ D ODV FRQGLFLRQHV UHJXOD)

'"HQWUR GH ODV SURYLVLRQHYV PHQFLRQDGDV GHVWDFDQ ODV GHVWLQDGDV D FXEULU ¢
HVWD PLVPD QRWD SRU LPSRUWH GH PLOORQHV GH GyODUHV HQ FDVR GH TXH *83.
FRUUHVSRQGLHQWH

5HVSHFWR D $OD]JRU ,QYHUVLRQHV 6 $ VREUH OD TXH HO *UXSR RVWHQWD XQD SDUWLI
YH] GHO GH OD VRFLHGDG FRQFHVLRQDULD $FFHVRV GH ODGULG & (6 $ OD 6RFLHG
LPSRUWH PLOHVY GH HXURV ODV SURYLVLRQHV TXH WHQtD UHJLVWUDGDV SDUD FXEL
FRPR FRQVHFXHQFLD GH ORV KHFKRVY FRPHQWDGRYV D FROQWLQXDFLYQ

&RQ IHFKD GH VHSWLHPEUH GH $OD]RU ,QYHUVLRQHV 6 $ \ $FFHVRV GH ODGUL
FRQFXUVR YROXQWDULR GH DFUHHGRUHV (O FRQFXUVR GH DPEDV VRFLHGDGHV VH WUD
ODGULG

3RU VHQGRV $XWRV GHO GH MXOLR GH \ GHO GH RFWXEUH GH GHO -X]JDGR GH
HO DUFKLYR GH OD VHFFLYyQ <+ GH FDOLILFDFLYQ GH ORV FRQFXUVRV GH $FFHVRV GH
UHVSHFWLYDPHQWH DO KDEHU FDOLILFDGR OD $GPLQLVWUDFLYQ &RQFXUVDO \ HO O0OLQ
DPEDV VRFLHGDGHYV
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&RQ IHFKD GH MXOLR GH VH SXEOLFYy HQ HO %2( OD 5HVROXFLYQ GH GH MXOLR GF
ODV 6RFLHGDGHV &RQFHVLRQDULDV GH $XWRSLVWDV 1DFLRQDOHVY GH 3HDMH SRU OD T)
&RQVHMR GH OLQLVWURYV GH GH MXOLR GH SRU HO TXH VH UHVXHOYH HO FRQW

FRQVWUXFFLYQ FRQVHUYDFLYQ \ H{SORWDFLYQ GH ODV DXWRSLVWDV

(O OLQLVWHULR GH 7UDQVSRUWHY ORYLOLGDG \ $JHQGD B8UEDQD HO GH GLFLHPEUH G
&RQVHMR GH OLQLVWURY DO DFXHUGR SRU HO TXH VH DSUREy OD 3ULPHUD 5HVROXFLYQ
GH OD $GPLQLVWUDFLYQ 53$ GH ODV DXWRSLVWDV 5 \ 5 $FFHVRV GH ODGULG (C
$JHQGD SUEDQD FDOFXOy OD 53% UHFRQRFLGD GHWHUPLQDQGR TXH DVFHQGtD D
53$ UHFRQRFLGD HO OLQLVWHULR GH 7UDQVSRUWHYV ORYLOLGDG \ $JHQGD S8UEDQD GHWH!
OLTXLGDFLYQ GH VLWXDFLRQHV D-~Q SHQGLHQWHV TXH KDEtD GH UHWHQHUVH SURY
HXURV 3RU WDQWR HO OLQLVWHULR GH 7UDQVSRUWHV ORYLOLGDG \ $JHQ
DERQDU SRU 53% HQ ORV WUHV PHVHV VLIXLHQWHY D OD IHFKD GH OD UHVROXFLYQ HUD
DJUHJDUVH HO LQWHUpPV FRUUHVSRQGLHQWH &RQ IHFKD GH HQHUR GH HO 7HVRUR
LPSRUWH TXH LQFOX\H HO DERQR D FXHQWD SRU 53%$ \ ORV LQWHUHVHV GH GHPRUD FR
GLFLHPEUH GH

1R REVWDQWH OD VHQWHQFLD GH OD VDOD GH OR &RQWHQFLRVR $GPLQLVWUDWLY
GH HQ UHVSXHVWD DO UHFXUVR FRQWHQFLRVR DGPLQLVWUDWLYR LQWHUSXHVWR
FRQWUD HO "$FXHUGR GH LQWHUSUHWDFLYQ GH GHWHUPLQDGRY FRQWUDWRY GH FRQFH)
FDOFXODU OD 5HVSRQVDELOLGDG 3DWULPRQLDO GH OD $GPLQLVWUDFLYQ 53% p DSURED
HVWLPy SDUFLDOPHQWH GLFKR UHFXUVR \ DOWHUy HO PpWRGR GH FIOFXOR GH OD OL

(Q OD UHXQLYQ GHO &RQVHMR GH OLQLVWURYV FHOHEUDGD HO GH GLFLHPEUH GH VF
OD 5HVROXFLYyQ &RPSOHPHQWDULD GHO FiOFXOR GH OD 53% GH ODV DXWRSLVWDV 5 \ 5
DFRUGYy L SURFHGHU DO DERQR D FXHQWD D OD VRFLHGDG FRQFHVLRQDULD GH
FRUUHVSRQGLHQWHY GHQWUR GH ORV GRV PHVHV VLIXLHQWHYV D OD IHFKD GHO DFXHU
HXURV HV GHFLU HXURV PHQRV TXH HO LPSRUWH DQWHULRUPHQWH UHWHQI
FIOFXOR GH OD 53% GH ODV DXWRSLVWDV 5 \' 5 $FFHVRV GH ODGULG &RQVHFXHQF
LQIRUPH WULPHVWUDO GH OLTXLGDFLYQ HPLWLGR SRU OD $GPLQLVWUDFLYQ &RQFXUV
GLFLHPEUH GH GLFKD VRFLHGDG UHFLELY SRU WUDQVIHUHQFLD GH IHFKD GH |
HXURV KDELHQGR SURFHGLGR OD $GPLQLVWUDFLYQ &RQFXUVDO GH $FFHVR)
DFUHHGRUHV SLJQRUDWLFLRVY GH ODV FDQWLGDGHV OtTXLGDV UHFRQRFLGDV D IHFKD G
LQWHUHVHYVY UHPXQHUDWRULRY GHYHQJDGRY GHVGH OD GHFODUDFLYQ GHO FRQFXUVR KD

6LQ SHUMXLFLR GH OR DQWHULRU HO GH IHEUHUR GH 6DF\U 6 $ \ 6DF\U &RC
FRQWHQFLRVR DGPLQLVWUDWLYR IUHQWH D GLFKD 5HVROXFLYQ &RPSOHPHQWDULD TXH

/RV VHUYLFLRV WpFQLFRV \ MXUtGLFRV GHO *UXSR KDQ HVWLPDGR \ YDORUDGR ORV HIH|
7ULEXQDO 6XSUHPR FRPR GHO FLWDGR DFXHUGR GHO &RQVHMR GH OLQLVWURY SRU HO T
GHO FiOFXOR GH OD 53% \ HQ FRQFOXVLYQ KDQ GHWHUPLQDGR TXH HO LPSRUWH -
FRQFHVLRQDULD HQ FRQFHSWR GH 53$%$ \ TXH VH HQFXHQWUD SLJQRUDGR D IDYRU GH OD
WRWDOLGDG GH ORV FUPGLWRYV GH OD ILQDQFLDFLYQ GH ODV DXWRSLVWDV 5 \ 5  $FF|
SURYLVLYQ TXH 6DF\U 6 $ WHQtD UHJLVWUDGD HQ SRU LPSRUWH GH PLOHV GH
DXWRSLVWDV 5 \5 TXH VH PHQFLRQDQ D FRQWLQXDFLYQ

(Q FXDQWR D OD GHPDQGD GHFODUDWLYD TXH LQWHUSXVLHURQ ODV HQWLGDG
RFWXEUH GH FDEH DSXQWDU TXH WUDV GHVLVWLU HQ VHSWLHPEUH GH GHO UHI
FRQWUD OD GHVHVWLPDFLYQ GH OD PLVPD ORV IRQGRV DGTXLUHQWHY GH ORV FUpGLWI
FRQWUD ORV DFFLRQLVWDV GH $OD]JRU ,QYHUVLRQHV 6 $ 6DF\U 6 $ \ FRQWUD VXV
&RQVWUXFFLYQ 6 $ 8 TXH GLR OXJDU DO 3URFHGLPLHQWR 2UGLQDULR TXH
UHFODPDQGR OD UHDOL]DFLYQ GH GHWHUPLQDGDYV DSRUWDFLRQHV GH IRQGRV D OD FL
HOOR HQ YLUWXG GHO FRQWUDWR GH DSR\R VXVFULWR HQ UHODFLYQ FRQ OD ILQDQFLD
SDUD OD FRQVWUXFFLYQ FRQVHUYDFLYQ \ H[SORWDFLYQ GH ODV DXWRSLVWDV 5 \ 5

JDUDQWHYV HO SDJR GH OD FDQWLGDG GH HXURYV
OHGLDQWH VHQWHQFLD GLFWDGD HO GH QRYLHPEUH GH SRU HO -X]JDGR GH =« ,Q\
tQWHJUDPHQWH OD GHPDQGD LQWHUSXHVWD SRU ORV IRQGRV (O GH GLFLHPEUH C

$XGLHQFLD 3URYLQFLDO UHFXUVR GH DSHODFLYyQ FRQWUD GLFKD VHQWHQFLD GH SU
UHVROXFLYQ

/IRV DVHVRUHV OHJDOHV LQWHUQRV \ HIWHUQRV HQFDUJDGRV GH OD DVLVWHQFLD OHW
SRVLFLYQ GHO *UXSR VH HQFXHQWUD IXQGDGD \ GRFXPHQWDGD VyOLGD \ UDJRQDEOHPHQ

IRV $GPLQLVWUDGRUHYV GH 6DF\U 6 $ FRQ EDVH HQ ORV LQIRUPHV GH ORV DVHVRUHV
LPSUHYLVLELOLGDG TXH VXSRQHQ HVWH WLSR GH SURFHGLPLHQWRV \ ODV FRQVHFXH
FDOLILFDGR HVWH ULHVJR FRPR SRVLEOH
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3RU RWUR ODGR HQ PD\R GH IXH DGPLWLGD D WUiIPLWH OD GHPDQGD SUH\
HQ (VSDxD HQ VX FDOLGDG GH HQWLGDG DJHQWH GHO VLQGLFDWR EDQFDULR TXH FR(
HMHFXFLYQ GH ODV REUDV GH OD FRQFHVLYQ FRQWUD ORV DFFLRQLVWDV GH $OD]JRU ,Q"
6DF\U &RQFHVLRQHV 6 /8 \ 6DF\U &RQVWUXFFLYQ 6 $8 TXH GLR OXJDU DO 3URFHGLF
UHDOL]DFLYQ GH GHWHUPLQDGRYV SDJRV HQ YLUWXG GH OR GLVSXHVWR HQ HO FRQWUDW
ILQDQFLDFLYQ /D GHPDQGD UHFODPD D 6DF\U 6 $ \ VXV JDUDQWHY HO SDJR GH OD FDC
GH QRYLHPEUH GH HO -X]JDGR GH 3ULPHUD ,QVWDQFLD GLFWy VHQWHQFLD HVWLPDQ
%DQN 6 $ BXFXUVDO HQ (VSDxD \ FRQGHQDQGR D ORV DFFLRQLVWDV GH $OD]JRU ,QYHU'
6DF\U 6 $ OH FRQGHQyY D SDJDU OD FDQWLGDG GH HXURV PiV HO LQWHUpV OHJD
GH \ HO LQWHUpPV GH OD PRUD SURFHVDO GHVGH OD VHQWHQFLD FRQGHQDQGR DGHF
&RQFHVLRQHV 6 /8 HQ VX FRQGLFLYQ GH JDUDQWHV GH OD SULPHUD (O GH GLFLHPE
6 $8 \ 6DF\U &RQFHVLRQHY 6 /8 SUHVHQWDURQ UHFXUVR GH DSHODFLYQ FRQWUD GLF
$XGLHQFLD 3URYLQFLDO TXH VH HQFXHQWUD SHQGLHQWH GH SURQXQFLDPLHQWR SRU S|
DGPLVLELOLGDG GHO PLVPR

/IRV DVHVRUHV OHJDOHV LQWHUQRV \ HIWHUQRV HQFDUJDGRV GH OD DVLVWHQFLD OHW
SRVLFLYQ GHO *UXSR VH HQFXHQWUD IXQGDGD \ GRFXPHQWDGD VyOLGD \ UDJRQDEOHPHQ

IRV $GPLQLVWUDGRUHYV GH 6DF\U 6 $ FRQ EDVH HQ ORV LQIRUPHV GH ORV DVHVRUHV
LPSUHYLVLELOLGDG TXH VXSRQHQ HVWH WLSR GH SURFHGLPLHQWRYV \ ODV FRQVHFXH
FDOLILFDGR HVWH ULHVJR FRPR SRVLEOH

E &RQWLQJHQFLDYV DYDOHV \ JDUDQWtDV

(Q OD 6RFLHGEGB BLFLHPEUH \GH HI[LVWHQ ORV VLIJXLHQWHYV WLSRV GH JDUDQWtDV

$YDOHV \ JDUDQWIDV 1DFLRQJO MV UDQMHURMRWD @ 1DFLRQ OO KW UDQMHURMRWDO

*DUDQWtDV RWRUJDGDYV D ILOLDOHV
*DUDQWtDV WpFQLFDV 2 2

*DUDQWLtDV ILQDQFLHUDV

([LVWHQ JDUDQWtDYVY RWRUJDGDV D ILOLDOHY SDUWLFLSDGDV tQWHJUDPHQWH GH FXDQWt

/DV JDUDQWtDV WpFQLFDVY FRUUHVSRQGHQ SULQFLSDOPHQWH D DYDOHV VROLFLWDGRYV
OtQHDV SURSLDV GH OD 6RFLHGDG \ ODV JDUDQWtDV ILQDQFLHUDV UHFRJHQ SULQFL
SUpVWDPR FRQFHGLGR D *83& TXH DVFLHQGH D PLOORQHV GyODUHV & QRIVWDFI
H[LVWH QLQJXQD JDUDQWtD YLJHQWH IUHQWH D OD $XWRULGDG GHO &DQDO GH 3DQDPi ¢

1R VH HVSHUD TXH VXUMDQ SDVLYRV GLIHUHQWHY D ORV DQWHULRUPHQWH PHQFLRQDGTF
SXHGDQ VXSRQHU XQD VDOLGD GH UHFXUVRV SDUD OD 6RFLHGDG

6XEYHQFLRQHYV GRQDFLRQHV \ OHJDGRYV

$0 FLHUUH GH ORV HMHUFQBL&®RFLHGDG PDQWLHQH SUpVWDPRYV FRQ WLSR GH LQWHUpV \
GLVWLQWRY RUJDQLVPRV RILFLDOHV SRU LPSRUWH GH PLOHV GH HXURV \ PLOHV GH
SUpVWDPRV VL pVWH HV GLVWLQWR GH FHUR VH UHFRQRFHQ HQ OD FXHQWD GH SpUGI
JLQODQFLHURYV SRU GHXGDV FRQ WHUFHURYV

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG KD FXPSOLGR WRGRV ORV UHTXLVLWRYV QHFF
VXEYHQFLYQ QR UHLQWHJUDEOH SRU HO SUR\HFWR DFRJLGR DO SURJUDPD GH LQ
DOPDFHQDPLHQWR FRQ IXHQWHV GH HQHUJtD UHQRYDEOH DVt FRPR D OD LPSODQWDFL
VHFWRU UHVLGHQFLDO HQ HO PDUFR GHO 30DQ GH 5HFXSHUDFLYyQ 7UDQVIRUPDFLYQ \ 5
SRU LPSRUWH GH PLOHV GH HXURYV

$VLPLVPR GXUDQWH HO HMHUFLFLR VH KD REWHQLGR XQD D\XGD SDUD FRQWULEX!
SULYDGD HQ PDWHULD GH , 'L PHGLDQWH SUR\HFWRV GH HIHFWR WUDFWRU HQ FRQVRULI
'HVDUUROOR 5HJLRQDO GHQWUR GHO SURJUDPD RSHUDWLYR )('(5 GH OD &RPXQLGDG G
LPSRUWH GH PLOHV GH HXURYV
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SBROtWLFD GH *HVWLYQ GH 5LHVJRV

/D 6RFLHGDG HVWi H[SXHVWD D GLYHUVRV ULHVJRV TXH VH DQDOL]DQ GHSHQGLHQGR GH

/IDV SROtWLFDV GH JHVWLYQ GHO ULHVJR ILQDQFLHUR \ FRQVHFXHQWHPHQWH ORV
GHWHUPLQDGDV HQ JUDQ PHGLGD SRU OD OHJLVODFLYQ \ QRUPDWLYD HVSHFtILFDV GH
RSHUDU OD 6RFLHGDG \ GH OD VLWXDFLYyQ SUHYDOHFLHQWH HQ FDGD PRPHQWR HQ ORV

5LHVJR GH FU GIDNQRWD GH HVWD PHPRULD VH GHWDOOD OD FRPSRVLFLYQ GH OD GHX!
GH LQWHUpYVY DSOLFDEOH \ ORV YHQFLPLHQWRY /RV VDOGRV D FREUDU GH OD 6RFLHC
UHFXSHUDU SRU LPSXHVWRYV GH OD +DFLHQGD 3~EOLFD \ GH RSHUDFLRQHYVY FRQ HPSUHVLEL
ODV FRPSDxtDV GHO JUXSR SURYLHQHQ GLUHFWDPHQWH GH ODV $GPLQLVWUDFLRQHV (
Sbtv SRU OR TXH HO ULHVJR GH FUpGLWR HV SUIFWLFDPHQWH LQH[LVWHQWH \ HQ ODV
YH FRPSHQVDGR FRQ ORV FRUUHVSRQGLHQWHV LOQWHUHVHV GH GHPRUD GH DFXHU(
$GPLQLVWUDFLRQHY 3~EOLFDV &DGD XQLGDG GH QHJRFLR UHDOL]D XQD HYDOXDFLYQ
HVWXGLR GH VROYHQFLD 'XUDQWH OD IDVH GH HMHFXFLYyQ GH ORV FRQWUDWRY VH UHD(
GH OD GHXGD \ XQD UHYLVLYQ GH ORV LPSRUWHY UHFXSHUDEOHVY UHDOL]JIQGRVH ODV FR

(O ULHVJR GH FUpGLWR GH ORV VDOGRV FRQ EDQFRV H LQVWLWXFLRQHV ILQDQFLHUDYV
KROGLQJ /DV LQYHUVLRQHYVY GHO H[FHGHQWH GH FDMD VH UHDOL]DQ HQ LQVWUXPHQWR
HOHYDGD VROYHQFLD

5LHVJR GH OUDX&eRHJHGDG SDUD JHVWLRQDU HO ULHVJR GH OLTXLGH] \ DWHQGHU D ODV
XQ SUHVXSXHVWR DQXDO GH WHVRUHUtD \ XQD SUHYLVLYQ PHQVXDO GH WHVRUHUtD pV\
IDFWRUHVY FDXVDQWHY GHO ULHVJR GH OLTXLGH] VRQ ORV FRPSURPULNMBRVVGHQ QRNUS/QAPQ !
QHIJRFLR TXH UHTXLHUHQ ILQDQFLDFLYQ DGLFLRQDO DVt FRPR OD UHILQDQFLDFLYQ GH
REVWDQWH WRGRV HVWRV IDFWRUHV GH ULHVJR WLHQHQ VX FRUUHVSRQGLHQWH IDFWR

L /D IJHQHUDFLYQ GH FDMD UHFXUUHQWH GH ORV QHJRFLRYVY HQ ORV TXH HO JUXSR ED

LL /D REWHQFLYQ GH QXHYDV OtQHDV GH ILQDQFLDFLYyQ DMHQD \D VHD EDQFDULD
QHJRFLDEOHVY EDVDGD HQ ORV SODQHV GH QHJRFLR D ODUJR SOD]JR GH OD HPSUH
GH FRQVHFXFLYQ GH OLTXLGH] SHUR WDQWR HO DFFHVR FRPR ODV FRQGLFLRQ
HQGXUHFLPLHQWR FRPR FRQVHFXHQFLD GH OD FULVLV

LLLSHQRYDFLYQ GH GHXGD FRQ YHQFLPLHQWR D FRUWR SOD]R R DPRUWL]DFLYQ GH ¢
JHQHUDGR

LY 3DuUD HO UHVWR GH YHQFLPLHQWRY GHO \ VLIXLHQWHY HQ EDVH D ODV QHJIRH
ILQDQFLHUDV ORV $GPLQLVWUDGRUHV GH OD 6RFLHGDG KDQ DOFDQ]DGR OD FRQ
UHQRYDUIQ D PiV ODUJR SOD]R

Y 9HQWD GH DFWLYRV QR HVWUDWPpPJLFRV

$ OD IHFKD GH IRUPXODFLYQ GH ODV SUHVHQWHYV FXHQWDY DQXDOHV OD 6RFLHGDG HV
IRQGRY SDUD DWHQGHU tQWHJUDPHQWH ORV FRPSURPLVRV FRQ SURYHHGRUHV HPSOHD
SUHVXSXHVWR DQXDO GH WHVRUHUtD SUHYLVWR SDUD HO HMHUFLFLR WHQLHQGR HQ

5LHVJR GH WLSR G FQWWWHVGHO HMOL BRAIRHGDG QR SUHYp HQ EDVH D ODV SUR\HFFLI
WLSRV YDULDFLRQHYV VLIJQLILFDWLYDVY HQ ORV WLSRV GH LQWHUpV TXH SXHGDQ DIHFWL
GH OD GHXGD HV D WLSR GH LQWHUpV ILMR FRPR FRQVHFXHQFLD GH OD XWLOL]DFLYQ G
SHUPXWDV ILQDQFLHUDVY GH LQWHUHVHV "VZDSVp TXH SHUPLWHQ UHGXFLU OD H[SRVL!
GH ORV WLSRV GH LQWHUpV 1R REVWDQWH XQD HTXLOLEUDGD HVWUXFWXUD ILQDQFLHL
OD YRODWLOLGDG GH ORV WLSRV GH LQWHUpV UHTXLHUHQ HO PDQWHQLPLHQWR GH XQD
\ GHXGD D WLSR ILMR SRU VX QDWXUDOH]D R DVHIXUDGD FRQ LQVWUXPHQWRYV ILQDQFLH!

5LHVJR GH WLSR GHEWPRLBH HVWH WLSR GH ULHVJR GHVWDFD OD IOXFWXDFLYyQ GHO V
WUDQVDFFLRQHV FRQ VRFLHGDGHYVY HWUDQMHUDYV FX\D PRQHGD IXQFLRQDO HV GLVWLQ\
TXH OD SROtWLFD FRUSRUDWLYD FRQWHPSODUiIi OD PHMRU VROXFLYyQ SDUD PLQLPL]DL
LQVWUXPHQWRY GH FREHUWXUD VLHPSUH GHQWUR GHO FDXFH GH SUXGHQFLD HVWDEOH

5LHVJRV ILVBDWORARLHGDG PRQLWRUL]D HO ILHO FXPSOLPLHQWR GH OD 3ROtWLFD )LVFDO
$GPLQLVWUDFLYQ FRQ HVSHFLDO DWHQFLYQ D L &XPSOLPLHQWR GH ODV QRUPDV WULE
TXH RSHUD LL /D DGRSFLYyQ GH GHFLVLRQHV HPSUHVDULDOHY \ HVWUDWDpPJLFDV HQ E|
QRUPDWLYD WULEXWDULD DSOLFDEOH LLL /D PLWLJDFLYQ GH ULHVJRV ILVFDOHV VLJQL
UHODFLYQ DGHFXDGD FRQ OD DFWLYLGDG HPSUHVDULDO GHVDUUROODGD Y /D LQIRUPI
SULQFLSDOHV LPSOLFDFLRQHV ILVFDOHV GH ODV RSHUDFLRQHV R DVXQWRV TXH VH VRP
IDFWRU UHOHYDQWH R XQ ULHVJR SUHYLVLEOH $VLPLVPR VH UHDOL]D XQ DQiOLVLV ¢
ILVFDOHV UHJLVWUDGRYVY FRQWDEOHPHQWH HQ HO EDODQFH PRQLWRUL]JDQGR \ UHSRUW!
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GH UHFXSHUDELOLGDG IXWXUD ELHQ VHD SRU YDULDFLRQHV HQ ORV SODQHV GH QHJRF
WULEXWDULD DSOLFDEOH

5LHVJRV GH FDPELR FOLPiIWLFR \ GDxRGDFHNG LHRDPEERRSWDROPFHWLGD D OXFKDU FRQWUD HC
FRQ HO REMHWLYR GH VHU QHXWUD HQ FDUERQR DQWHV GH 3DUD FXPSOLU FRQ VX
(VWUDWHJILD GH &DPELR &OLPIWLFR %DMR HVWH PDUFR VH GHVDUUROODQ YDULDV OtQl
.3,V DVRFLDGRV SDUD PHGLU HO UHQGLPLHQWR

(Q HO *UXSR VXSHUy ORV REMHWLYRV ILMDGRYV SDUD UHGXFLHQGR HQ XQ OD)\
DxR 3RU HVWH PRWLYR 6DF\U DFWXDOL]y VXV REMHWLYRVY YDOLGIQGRORV FRQ 6FLH
UHIHUHQWH SDUD ILMDU REMHWLYRV GH UHGXFFLYQ GH HPLVLRQHV HQ FRQVRQDQFLD
QHFHVDULR SDUD FXPSOLU FRQ HO $FXHUGR GH 3DUtV

$QXDOPHQWH 6DF\U LPSOHPHQWD GLIHUHQWHY DFFLRQHV HQFXDGUDGDV WRGDV HOOD\
oD (VWUDWHJILD GH &DPELR &OLPiWLFR \ FRRUGLQDGDV SRU GLIHUHQWHYV JUXSRV C
UHSUHVHQWDQWHYV GH ODV GLIHUHQWHY HPSUHVDV TXH IRUPDQ HO *UXSR (VWDV DFWX
HQHUJpWLFD OD HQHUJtD UHQRYDEOH OD PRYLOLGDG VRVWHQLEOH H LQLFLDWLYDV H
DGTXLVLFLYQ GH ELHQHV \ VHUYLFLRY KDVWD ORV UHVLGXRVY JHQHUDGRY HQ ORV FRQWU
3bDUD KDFHU IUHQWH D OD FULVLV FOLPIWLFD 6DF\U FRPSOHPHQWD VX HVWUDWHJILD \ R
PHGLDQWH OD JHVWLYQ GH ORV ULHVJRV \ RSRUWXQLGDGHY UHODFLRQDGRV FRQ HO FOL

'H DFXHUGR FRQ XQ SURFHGLPLHQWR HVSHFtILFR HQ FRQVRQDQFLD FRQ ORV SURFHGLFP
DxR VH UHYLVD HO HVWXGLR \ DQiOLVLY FRPSOHWR GHO HQWRUQR \ FRQRFLPLHQWR\
DPHQD]DV \ RSRUWXQLGDGHY DVRFLDGRY DO FDPELR FOLPiIWLFR (VWH DQiOLVLV FRQVLC(
PRGHOR HPSUHVDULDO UHFXUVRV KXPDQRV \ UHFXUVRV PDWHULDOHY FDGHQD GH VXP
HQWRUQR OHJDO VLWXDFLYyQ GH PHUFDGR FDUDFWHUtVWLFDV GH OD FDGHQD GH V
WHFQROyYJLFD \ HO HQWRUQR VRFLDO \ SROtWLFR /D YDORUDFLYQ GH ORV ULHVJRV GHQ\
ORV GLIHUHQWHYVY HVFHQDULRYVY FOLPiIWLFRV SDUD ULHVJRV ItVLFRV FUYQLFRV \ DIJXGR\
WHFQROYJLFRV \ GH PHUFDGR GLYXOJDQGR OD LQIRUPDFLYQ FRQIRUPH FRQ ODV UHFR
5HODWHG )LQDQFLDO 'LVFORVXUHV 7&)' HQ FXDQWR D OD JREHUQDQ]D HVWUDWHILD J
HYDOXDUORYV

(O *UXSR KD WHQLGR HQ FXHQWD HO LPSDFWR GHO FDPELR FOLPIiWLFR HQ VX DQiOLVL\
GLIHUHQWHY DVSHFWRV ILOQDQFLHURYV HQ WpUPLQRV GH FRVWHV GLUHFWRV FRVWHYV
SXHGHQ DIHFWDU D ORV SURGXFWRV \ VHUYLFLRVY FDGHQD GH YDORU DGDSWDFLYQ
RSHUDFLRQHV GH VXV DFWLYRV

$GLFLRQDOPHQWH VHJ~Q OD 7D[RQRPtD GH OD 8QLYyQ (XURSHD \ HQ OR UHODWLYR HVSHI
FRQ HO FOLPD 5&) 6DF\U GLVSRQH GH XQ 30DQ GH $GDSWDFLyQ DO FDPELR FOLPIWLFR
WDQWR SDUD HO FXPSOLPLHQWR GH FRQWULEXFLYyQ VXVWDQFLDO SDUD OD DGDSWD
FXPSOLPLHQWR DFHUFD GH QR FDXVDU XQ SHUMXLFLR VLJQLILFDWLYR '16+ SRU VXV V
FOLPIWLFR

(Q OD HYDOXDFLYQ GH ODV YXOQHUDELOLGDGHV \ ORV ULHVJRV FOLPIWLFRVY TXH GHWHU
FOLPIWLFRV ItVLFRV TXH SXHGHQ DIHFWDU D ODV DFWLYLGDGHY GHO *UXSR VH GHWHU
FXDQGR OD YXOQHUDELOLGDG GH XQ DFWLYR UHVXOWD LPSRUWDQWH R FUtWLFD WHQL
ULHVJR \ VX FDSDFLGDG GH DGDSWDFLYyQ /D FDSDFLGDG GH DGDSWDFLYyQ HV HYDOXD
GLIHUHQWHY DFWXDFLRQHVY HMHFXWDGDV HQ ORV DFWLYRV TXH SHUPLWHQ UHIRU]DU V>
YXOQHUDELOLGDGHV

&RPR UHVXOWDGR GH OD SUHVHQWH HYDOXDFLYyQ GH ODV YXOQHUDELOLGDGHYV \ ORV U
DFWLYR FRQ XQD YXOQHUDELOLGDG LPSRUWDQWH R FUtWLFD SRU OR TXH HO LPSDF
LPSRUWDQWH R PDWHULDO HQ ODV DFWLYLGDGHY GH 6DF\U \ VX HVYWUDWHJLD DVt FRPR

3bub PD\RU GHWDOOH GH ORV SRVLEOHV LPSDFWRV DVt FRPR GH ODV DFWXDFLRQHV T
IUHQWH D ORV ULH YHU HO ,QIRUPH ,QWHJUDGR GHGHHRVN BRVEUQEGDGD GRWUDWHJILD GH
ORV ULHVJRV \ RSRUWXQLGDGHY UHODFLRQDGRYV FRQ HO FOLPD

F\U
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$GPLQLVWUDFLRQHY S~EOLFDV \ VLWXDFLYQ ILVFDO

D 6DOGRV

(O GHWDOOH GH ORV VDOG V UHODWLYRV D DFWLYRV \ SDVLYRV ILVFDOHV H[FOXLG
GHWDOODGRY HQ HO DSDUWDGR&H GHFHWWRBUMHRGH BV HO VLIXLHQWH
¥ 6DOGRV GHXGRUHV

+DFLHQGD 3~EOLFD GHXGRUD SRU $FWDV GH ,QVSHFFLyQ
+DFLHQGD 3~EOLFD GHXGRUD SRU ,98%

+DFLHQGD 3~EOLFD GHXGRUD SRU GHY GH 5HWHQFLRQHV
+DFLHQGD 3~EOLFD GHXGRUD SRU ,PSXHVWRV GH 6RFLHGDGHYV
+DFLHQGD 3~EOLFD GHXGRUD SRU ,*, &

TRwoo I —
1 6DOGRV DFUHHGRUHV
+DFLHQGD 3~EOLFD DFUHHGRUD SRU ,9%
+DFLHQGD 3~EOLFD DFUHHGRUD SRU ,PSXHVWR V 6RFLHGDGHYV 2
2UJDQLVPRVY GH OD 6HJXULGDG 6RFLDO DFUHHGRUHV
+DFLHQGD 3~EOLFD $FUHHGRUD SRU ,*, &
+DFLHQGD 3~EOLFD DFUHHGRUD SRU 5HWHQFLRQHYV

+DFLHQGD 3~EOLFD DFUHHGRUD SRU $FWDV GH ,QVSHFFLyYQ
+DFLHQGD 3~EOLFD DFUHHGRUD SRU RWURV FRQFHSWRYV

- [T

E $FWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV

(O GHWDOOH \ ORV PRYLPLHQWRY GH ODV GLVWLQWDV SDUWLGDV TXH FRPSRQE8R ORV L

9DULDFLRQHV UHIO
H

GLFLHPEUH GWH HVY HO VLIXLHQWH

$FWLYRV SRU LPSXHVWR GLIHULGR

2WUDV GLIHUHQFLDV WHPSRUDULDV 2
%DVHV LPSRQLEOHV QHJDWLYDV \ JDVWRV ILQDQFLHURV QR GHG@XFLEOHYV 2

7RWDO $FWLYRV SRU LPSXHVWR GLIHULGR

3DVLYRV SRU LPSXHVWR GLIHULGR

&REHUWXUD GH IOXMRV GH HIHFWLYR

9DULDFLRQHV UHIO

&XHQWD [BH
6DOGR ILEDO Dy spVRVSpUGLGDE3DWULPRQR SOHRAER L]
JDQDOFLPV

OCT

$FWLYRV SRU LPSXHVWR GLIHULGR

2WUDV GLIHUHQFLDV WHPSRUDULDV 2
%DVHV LPSRQLEOHV QHJDWLYDV \ JDVWRV ILQDQFLHURV QR GHGXFLEOHV 2
*DVWRV ILQDQFLHURYVY GHGXFLEOHVY SHQGLHQWHYV 2 2 2

7RWDO $FWLYRV SRU LPSXHVWR GLIHULGR
3DVLYRV SRU LPSXHVWR GLIHULGR
&REHUWXUD GH IOXMRV GH HIHFWLYR 2 2

7RWDO 3DVLYRV SRU LPSXHVWR GLIHULGR
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IRV DFWLYRV SRU LPSXHVWRV GLIHULGRV LQGLFDGRYV DQWHULRUPHQWH KDQ VLGR Ul
$GPLQLVWUDGRUHY GH OD 6RFLHGDG TXIHVWLPDFLYQ VREUH ORV UHVXOWDGRV IXWXL
LQFOX\HQGR GHWHUPLQDGDYVY DFWXDFLRQHYV GH SODQLILFDFLYQ ILVFDO HV SUREDEOH T.
TXH WUDQVFXUUDQ DxRV

'XUDQWH HO OD 6RFLHGDG KD HYDOXDGR OD UHFXSHUDELOLGDG GH ODV GHGXFFLR
EDVHV LPSRQLEOHV QHJDWLYDV \ GH ORV JDVWRV ILQDQFLHURY QR GHGXFLEOHV HQ
HFRQYPLFDV GHO *UXSR )LVFDO VHJ~Q VXV SODQHV GH QHJRFLR \ HO SODQ HVWUDW
HVWLPDGR GH GLItFLO UHFXSHUDELOLGDG

/ID 6RFLHGDG WLHQH DFUHGLWDGDV EDVHV LPSRQLEOHYVY QHJDWLYDV TXH SXHGHQ FRPS
VLIXLHQWHV D DTXpO HQ HO TXH VH JHQHUDURQ

/D [H\ GHO ,PSXHVWR VREUH 6RFLHGDGHV HOLPLQy HO OtPLWH WHPSRUDO GH OD
QHJDWLYDYV TXH DQWHV HVWDED HVWDEOHFLGR HQ DxRV (OOR VXSRQH TXH ORV FU
HYVSHUD SRGHU FRPSHQVDU HVWDV EDVHV LPSRQLEOHV QHJDWLYDV LQGLFDGDV FRQ E
SOXVYDOtDV WiFLWDYV

$0 FLHUUH GH ORV HMHUFHBLRMKSR )LVFDO WLHQH UHJLVWUDGRY ORV VLIJXLHQWHY DFWL

$xR GH JHQH!I

\ DQWHULRUHYV 2 2 2 2 2 2

2 2 2 2 2
7RWDO . ' ' ' ' | |

$0 FLHUUH GHO HMHOFtBXBR )LVFDO WLHQH UHFRQRFLGRV VXV DFWLYRV ILVFDOHV HQ
UHFXSHUDFLYQ \ HO WLSR LPSRVLWLYR DSOLFDEOH HQ HVH SHULRGR

/DV SULQFLSDOHV GHGXFFLRQHV SHQGLHQWHY GH DSOLFDFLYQ FRUUHVSRQGHQ D GHG:
Pi[LPRV SDUD DSOLFDU HVWDV GHGXFFLRQHV QR DSOLFDGDV VRQ LOLPLWDGRY WRGRYV
VH JHQHUDQ
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$0 FLHUUH GH ORV HMHUFLGDR&RFLHGDG WLHQH UHJLVWUDGRY HQ HO EDODQFH DGMX
LPSXHVWR GLIHULGR

$XxR GH JHQH!I

2 2

2 2 2 2 2 2

2 2 2 2 2 2

ERTI B D N D DR D
$0 FLHUUH GH ORV HMHUFLFLRYV \ OD 6RFLHGDG QR WLHQH GHGXFFLRQHV SHQGLH

F $FWLYRV \ SDVLYRYV SRU LPSXHVWR GLIHULGR QR UHJLVWUDGRYV

/ID 6RFLHGDG QR KD UHJLVWUDGR HQ HO EDODQFH DGMXQWR GHWHUPLQDGRY DFWLYRV ¢
SUREDEOH TXH VH JHQHUHQ HQ HO IXWXUR EDVHV LPSRQLEOHV SRVLWLYDV TXH SHU
UHFXSHUDELOLGDG GH XQ SOD]R GH DxRV

(O GHWDOOH GH GLFKRVY DFWLYRV QR UHJLVWUDGRY HV HO VLJXLHQWH

FFLRPHV %DVHV WRYV GXFFLRPHV %DVHV DVWR
HQGLHQWHNPSRQLEpH FL GRWDO HQGLHQWHVPSRQLEPHNVQDQFLH @RWDO
$XR GH JHQH!I RWURV] QHJDWLYD FLEP URV] QHJ 1 [ GXFLEP
2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2 2 2
2 2
2 2 2 2
2 2 2
2 2 2
2 2 2
2 2 2 2
2 2 2 2
2 2 2
2
2 2
2 2 2 2 2
(7 rwpo (¢ ¢ ¢ 5 ' 5 7 |
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G &RQFLOLDFLYQ HQWUH UHVXOWDGR FRQWDEOH \ EDVH LPSRQLEOH ILVFDO

/ID FRQFLOLDFLYQ HQWUH HO LPSRUWH QHWR GH ORV LQJUHVRV \ JDVWRV GHO HMHU|
6RFLHGDGHV GH OD VLJXLHQWH
&XHQWD GH SpUGLGDV \ J(Q

6DOGR GH LQJUHVRV \ JDVWRYV GHO HMHUFLFLR
$XPHQWRVI 'LVPLQXFLR(

,PSXHVWR VREUH 6RFLHGDGHV
'LIHUHQFLDV SHUPDQHQWHYV
'LIHUHQFLDV WHPSRUDULDYV

FRQ RULJHQ HQ HO HMHUFLFLR 2 2
FRQ RULJHQ HQ HMHUFLFLRY DQWHULRUHYV 2

&RPSHQVDFLYyQ GH EDVHV LPSRQLEOHYV QHJDWLYDVY GH HMHUFLFLRVY DQWHULRUHYV 2
%DVH LPSRQLEOH UHVXOWDGR ILVFDO

N N
N

(Q HO HMHUFLFORY GLIHUHQFLDVY SHUPDQHQWHYV FRUUHVSRQGHQ IXQGDPHQWDOPHQW
SDUWLFLSDFLRQHY HQ HPSUHVDV GHO JUXSR SURYLVLRQHV DVRFLDGDV D FUpGLWRYV FR!
GLYLGHQGRYV UHFLELGRVY GH HPSUHVDV GHO JUXSR

/ID FRQFLOLDFLYQ HQWUH HO LPSRUWH QHWR GH ORV LQJUHVRV \ JDVWRV GHO HMHU
6RFLHGDGHY GKH OD VLIJXLHQWH

&XHQWD GH SpUGLGDV \ J[

$XPHQWRYV 'LVPLQXFLR(
2
2

‘

6DOGR GH LQJUHVRV \ JDVWRY GHO HMHUFLFLR

,PSXHVWR VREUH 6RFLHGDGHYV
'LIHUHQFLDV SHUPDQHQWHYV

'LIHUHQFLDV WHPSRUDULDYV 2
FRQ RULJHQ HQ HO HMHUFLFLR 2
FRQ RULJHQ HQ HMHUFLFLRY DQWHULRUHV 2

&RPSHQVDFLYQ GH EDVHV LPSRQLEOHYV QHJDWLYDV GH HMHUFLFLRV DQWHULRUHYV 2
%DVH LPSRQLEOH UHVXOWDGR ILVFDO

(Q HO HMHUFLFORY GLIHUHQFLDV SHUPDQHQWHVY FRUUHVSRQGtDQ IXQGDPHQWDOPHOQ\
SDUWLFLSDFLRQHYV HQ HPSUHVDV GHO JUXSR SURYLVLRQHV DVRFLDGDV D FUpGLWRYV FR!
GLYLGHQGRV UHFLELGRY GH HPSUHVDV GHO JUXSR

H &RQFLOLDFLYQ HQWUH UHVXOWDGR FRQWDEOH \ JDVWR SRU ,PSXHVWR VREUH 6RFLH

/D FRQFLOLDFLYQ HQWUH HO JDVWR SRU LPSXHVWR VREUH EHQHILFLRY GH ODV DFWLYL
SRU ORV WLSRV GH JUDYiPHQHYV DSOLFDEOHY DO WRWDO GH LQJUHVRV \ JDVWRYV UHFRQI
SpUGLGDV \ JDQDQ@GHBMLBLHPEUH \GH HV OD VLJXLHQWH

6DOGR FXHQWD 3\* DQWHYV GH LPSXHVWRYV
,PSDFWR GLIHUHQFLDV SHUPDQHQWHV
&XRWD DO
"HGXFFLRQHV
2WURV DMXVWHYV
&RPSHQVDFLYQ EDVHV LPSRQLEOHV QHJDWLYDV
"HWHULRUR GH FUpGLWRV ILVFDOHYV
2WURV DMXVWHYV
$MXVWHV ,6 HMHUFLFLRY DQWHULRUHYV

7RWDO JDVWR SRU LPSXHVWR UHFRQRFLGR HQ OD AKHQWD GH SpUQ@LGDV \ JDQDQF

7RWDO LPSXHVWR FRUULHQWH

7TRWDO LPSXHVWR GLIHULGR
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| (MHUFLFLRY SHQGLHQWHY GH FRPSUREDFLYQ \ DFWXDFLRQHV LQVSHFWRUDYV

6HJ~Q HVWDEOHFH OD OHJLVODFLYQ YLIJHQWH ORV LPSXHVWRV QR SXHGHQ FRQVLGHUI
GHFODUDFLRQHVY SUHVHQWDGDV KD\DQ VLGR LQVSHFFLRQDGDV SRU ODV DXWRULGDGF
SUHVFULSFLYQ GH FXDWUR DxRV $VLPLVPR ODV DXWRULGDGHV ILVFDOHV GLVSRQHQ C
LQYHVWLJDU ODV EDVHV LPSRQLEOHV QHJDWLYDV \ GHWHUPLQDGDV GHGXFFLRQHV SHQG

$0 FLHUUH GHO HMKUHAROFLWXSR SHUPDQHFHQ DELHUWRYV D LQVSHFFLYQ ILVFDO ORV ~OWL
LPSXHVWRY TXH OH VRQ GH DSOLFDFLYyQ /RV $GPLQLVWUDGRUHV GH OD 6RFLHGDC
DGHFXDGDPHQWH ODV OLTXLGDFLRQHV GH LPSXHVWRV SRU OR TXH D~Q HQ FDVR (
LQWHUSUHWDFLYQ QRUPDWLYD YLIHQWH SRU HO WUDWDPLHQWR ILVFDO RWRUJDGR D O
HQ FDVR GH PDWHULDOL]DUVH QR DIHFWDUtDQ GH PDQHUD VLJQLILFDWLYD D ODV FXH
FRPR FDEHFHUD GHO *UXSR )LVFDO HVWi VLHQGR REMHWR GH DFWXDFLRQHV LQVSH
6RFLHGDGHV GH D \ GHO LPSXHVWR VREUH HO YDORU DxDGLGR GH MXOLR GH D

/IDV DFWXDFLRQHV VH HQFXHQWUDQ DFWXDOPHQWH HQ IDVH GH DSRUWDFLYQ GH GRFX
UHVXOWDGR ILQDO /RV $GPLQLVWUDGRUHYVY GH OD 6RFLHGDG FRQVLGHUDQ TXH VH KDQ
GH ORV LPSXHVWRV SRU OR TXH D~Q HQ FDVR GH TXH VXUJLHUDQ GLVFUHSDQFLDV HQ
WUDWDPLHQWR ILVFDO RWRUJDGR D ODV RSHUDFLRQHVY ORV HYHQWXDOHYV SDVLYRV UH)
GH PDQHUD VLJQLILFDWLYD D ODV FXHQWDV DQXDOHYV DGMXQWDYV

(Q MXOLR GH VH ILUPy DFWD HQ GLVFRQIRUPLGDG SRU 6DF\U FRPR HQWLGDG GRP
,PSXHVWR VREUH BRFLHGDGHV SDUD ORV SHULRGRYV D SRU XQ LPSRUWH WRWDC
DFWD QR VXSRQGUi HQ QLQJ-Q FDVR LQJUHVR HQ +DFLHQGD GDGR TXH VyOR VXSRQG
GHFODUDGDV \ VH FRUUHVSRQGHQ HQ VX WRWDOLGDG D VRFLHGDGHV GHSHQGLHQWH
OLTXLGDFLYQ HVWi UHFXUULGD DQWH OD $XGLHQFLD 1DFLRQDO

$VLPLVPR HQ OD FLWDGD IHFKD WDPELpQ VH ILUPYy DFWD HQ GLVFRQIRUPLGDG GH ,9%
LPSRUWH GH HXURV 'LFKD OLTXLGDFLYyQ HVWi UHFXUULGD DQWH OD $XGLHQFLD 1|

(Q UHODFLYQ FRQ HO DFWD ILUPDGD HQ GLVFRQIRUPLGDG SRU 6DF\U FRPR HQWLGDG G
,PSXHVWR VREUH 6RFLHGDGHY SDUD ORV SHULRGRYV D SRU XQ LPSRUWH WRWDO I
TXH HQ IHEUHUR GH OD $XGLHQFLD 1DFLRQDO HVWLPy SDUFLDOPHQWH HO UHFXUYV
(VWi SHQGLHQWH GH UHVROXFLYQ HO UHFXUVR FRQWHQFLRVR DGPLQLVWUDWLYR LQV
HMHFXFLYQ (Q QLQJ~Q FDVR VXSRQGUi LQJUHVR HQ +DFLHQGD (O SRVLEOH LPSDFWR FF
GH GLFKR SURFHGLPLHQWR HVWi \D SURYLVLRQDGR HQ ODV VRFLHGDGHV DIHFWDGDYV

< HQ UHODFLYQ FRQ ODV DFWDV ILUPDGDV HQ GLVFRQIRUPLGDG SRU 6DF\U 6 $ FRPR HQ
OHYDQWDURQ DFWDV SRU HO ,PSXHVWR VREUH 6RFLHGDGHVY SDUD ORV SHULRGRV D

HXURV 6H LQIRUPD TXH DFWXDOPHQWH HVWiQ LPSXJQDGDV DQWH OD $XGLHQ
LQFRDGDV D 6DF\U 6 $ \ QR VXSRQGUIQ HQ QLQJ-Q FDVR LQJUHVR HQ +DFLHQGD GD
LPSRQLEOHV QHJDWLYDV GHFODUDGDV \ FRUUHVSRQGHQ HQ VX WRWDOLGDG D VRFLHG
SHULRGRV $VLPLVPR VH KD UHFXUULGR DQWH OD $XGLHQFLD 1DFLRQDO HO H[SHGLHQW!

(Q UHODFLYQ FRQ HO DFWD HQ GLVFRQIRUPLGDG GHO ,9% ILUPDGD SRU 6DF\U FRPR HQW
OHYDQWY DFWD SDUD ORV SHULRGRV PD\R D GLFLHPEUH SRU XQ LPSRUWH WRW
LQIRUPD TXH DFWXDOPHQWH HVWIQ LPSXJQDGDVY DQWH HO 7ULEXQDO 6XSUHPR (O H[SHC
DFWD KD VLGR DQXODGR SRU OD $XGLHQFLD 1DFLRQDO

(Q UHODFLYQ FRQ HO DFWD HQ GLVFRQIRUPLGDG SRU OD FRPSUREDFLYQ SDUFLDO GH ¢
ILUPDGD SRU 6DF\U 6 $ FRPR HQWLGDG GRPLQDQWH GHO *UXSR ,9% ILQDOL]y FRQ
SRU LPSRUWH GH HXURV OD FXDO HVWi VLHQGR UHFXUULGD DQWH HO 7ULEXQDO ¢

(Q RSLQLYQ GH ORV $GPLQLVWUDGRUHV GH OD 6RFLHGDG QR VH HVWLPDQ LPSDFWRYV VL
GHO HMHUFLFLR

J 2WUDV LQIRUPDFLRQHY GH FDUiIFWHU ILVFDO

/D 6RFLHGDG VH HQFXHQWUD DFRJLGD DO 5(*( 5pJLPHQ (VSHFLDO GH *UXSR GH (QWLGI
6RFLHGDG HV OD FDEHFHUD GHO *UXSR GH ,9% (O Q~PHUR GH LGHQWLILFDFLYQ GHO JUXS:

/D 6RFLHGDG VH HQFXHQWUD DFRJLGD DO 5pJLPHQ GH &RQVROLGDFLYQ )LVFDO SDUD H

6RFLHGDG HV OD FDEHFHUD GHO *UXSR OD 6RFLHGDG KD SDJDGR D FXHQWD GHO ,F
6RFLHGEL PLOHV GH (Q HO HM OD 6RFLHGDG SDJy D FXHQWD HO ,PSXHVWR VREU|
PLOHVY GH HXURYV

K TULEXWDFLYQ PtQLPD 3LODU ,, 2&'(

(Q RFWXEUH GH SDtVHVY GHO ODUFR ,QFOXVLYR GH OD 2&'( DOFDQ]JDURQ XQ DFXHU!
XQDV QRUPDV FRPXQHV TXH JDUDQWL]DVHQ XQD WULEXWDFLYQ PtQLPD GH ORV JUXS
FRQFUHWDGR HQ GLFLHPEUH GH FRQ OD SXEOLFDFLYyQ GH XQDV UHJODV PRGHOR T)
JOREDO GHO (Q GLFLHPEUH GH ORV (VWDGRV OLHPEURV GH OD 8( KDQ D

VXVWDQFLDOPHQWH HQ ODV UHJODV PRGHOR GH OD 2&'( TXH GHEHUi WUDQVSRQHUVH D
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(VSDxD KD WUDVSXHVWR OD 'LUHFWLYD \ KD HYWDEOHFLGR XQ ,PSXHVWR &RPSOHPHQWI
GH LPSRVLFLYQ SDUD ORV JUXSRV PXOWLQDFLRQDOHV \ ORV JUXSRV QDFLRQDOHVY GH JU
DO TXH TXHGD VXMHWR HO *UXSR 6DF\U /D 6RFLHGDG HQ VX FRQVLGHUDFLYQ GH FDEHF
SRU HOOD VH HQFXHQWUD GHQWUR GHO DOFDQFH GH OD /H\ SRU OD TXH VH HYWDEOHFF
XQ QLYHO PtQLPR JOREDO GH LPSRVLFLYQ SDUD ORV JUXSRV PXOWLQDFLRQDOHV \ ORV J
"RV

/ID HYROXFLYQ GH OD LPSOHPHQWDFLYQ ORFDO GHO LPSXHVWR PtQLPR HQ ORV SDtVHV (
VLIXLHQWH D (VSDxD ,WDOLD 3RUWXJDO ,UO0ODQGD 3DtVHV %DMRV O5HLQR 8QLGR 6
QRUPDWLYD QDFLRQDO FRQ HQWUDGD HQ YLJRU E 2PiQ HVWi HQ SURFHVR GH WUD
ODUFR ,QFOXVLYR GH OD 2&'( HQ ORV TXH 6DF\U WLHQH SUHVHQFLD VH GHVFRQRFH VL VF
VDOYR HQ HO FDVR GH (VWDGRV 8QLGRV GRQGH OD QXHYD DGPLQLVWUDFLYQ 7UXPS KD
HODERUDFLYQ GH XQ OLVWDGR GH PHGLGDV GH SURWHFFLYQ SDUD DTXHOORV VXSXHVWR
HVWDGRXQLGHQVHV /RV SDtVHV TXH QR VH HQFXHQWUDQ GHQWUR GHO ODUFR ,QFOXVL)
HVSHUD TXH LQWURGX]FDQ QRUPDWLYD DO UHVSHFWR

0iv DOOi GH XQ QRWDEOH LQFUHPHQWR GH ODV FDUJDV GH FXPSOLPLHQWR IRUPDO FR
LPSXHVWR \ GH OD JUDQ FDQWLGDG GH LQIRUPDFLYQ TXH VH GHEH HODERUDU SDUD V.
LPSDFWRV HFRQYPLFRV VLJQLILFDWLYRV GHULYDGRV GH OD DSOLFDFLYyQ GH HVWD QX
HIHFWLYRY GH JUDYDPHQ PX\ VXSHULRUHV DO HQ ORV SULQFLSDOHYV PHUFDGRV HQ OR

$ ORV HIHFWRVY RSRUWXQRV VH LQGLFD TXH HV DSOLFDEOH OD H[FHSFLYyQ D UHFRQRFHU
SRU LPSXHVWRV GLIHULGRYVY UHODFLRQDGRYVY FRQ HO LPSXHVWR D ODV JDQDQFLDV GHO 3l

3RU WRGR OR DQWHULRU HQ HO HMHUFLFLR OD 6RFLHGDG KD UHJLVWUDGR XQ JD
QRUPDWLYD VREUH WULEXWDFLYQ PtQLPD GHO 3LODU ,, DO HVWLPDUVH XQ LPSDFWR QR

,QJUHVRV \ JDVWRYV
D ,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV SRU VHIPHQWRYV

/ID GLVWULEXFLYQ GHO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV FROGUMWIREELED WS
FDWHJRUtDVY GH DFWLYLGDGHV \ SRU PHUFDGRYV JHRJUIILFRV HV OD VLJXLHQWH

$FWLYLGDGHV

B3UHVWDFLYQ GH VHUYLFLRV

7TRWDO

(O LPSRUWH GH SUHVWDFLYQ GH VHUYLFLRY FRUUHVSRQGH IXQGDPHQWDOPHQWH D VHUY
VHUYLFLRYV JHVWLRQDGRYV SRU OD 6RFLHGDG

OHUFDGRV JHRJUIILFRV

(VSDxD
5HVWR GH SDtVHV GH OD 8 (

2WUDV JHRJUDItDV

7TRWDO

E *DVWRV GH SHUVRQDO

(O GHWDOOH GH OD SDUWLGD JDVWRV GH SHUVRQDO GH OCH xHEWLP BWHSBHGIHO/DOMO JDQ
VLIXLHQWH

6XHOGRV VDODULRV \ DVLPLODGRYV
&DUJDV VRFLDOHV

7TRWDO

/DV FDUJDV VRFLDOHV VH FRUUHVSRQGHQ IXQGDPHQWDOPHQWH FRQ OD 6HJXULGDG 6F
PpGLFRV \ OD IRUPDFLYQ

F\U
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F 6HUYLFLRYV H[WHULRUHYV

(O GHWDOOH GH OD SDUWLGD VHUYLFLRVY H[WHULRUHV GHGHDGRLFHRWBUGHGSIp UGV GIBoV \ J

VLIXLHQWH

*DVWRV HQ LQYHVWLJDFLYQ \ GHVDUUROOR
$UUHQGDPLHQWRV \ FIQRQHV

5HSDUDFLRQHV \ FRQVHUYDFLyYQ

6HUYLFLRY GH SURIHVLRQDOHY LQGHSHQGLHQWHYV
7UDQVSRUWHYV 2
3ULPDV GH VHJIXURYV

6HUYLFLRY EDQFDULRV \ VLPLODUHV

3XEOLFLGDG SURSDJDQGDV \ 5533

6XPLQLVWURYV

2WURV VHUYLFLRV

7TRWDO

G 2WURV UHVXOWDGRYV

6H LQFOX\HQ HQ HVWH HStJUDIH DTXHOORV JDVWRV GH FDUIFWHU H[FHSFLRQDO TXH
DFWLYLGDG RUGLQDULD UHFXUUHQWH GH OD 6RFLHGDG

'XUDQWH HO HMHUFLFLR QR VH KDQ UHJLVWUDGR 'XUDQWH HO HMHUFLFLR 'HSFQRRC
UHJLVWUyY JDVWRYV TXH VH FRUUHVSRQGtDQ IXQGDPHQWDOPHQWH FRQ SURFHGLPLHQWR\)
HUD SDUWH \ TXH SRU VX DYDQ]JDGR HVWDGR SURFHVDO VH HVWLPDED FRQYHQLHQW!

SURFHGLPLHQWR WULEXWDULR GHO ,PSXHVWR VREUH 6RFLHGDGHV GHO HMHUFLFLR
\
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2SHUDFLRQHV \ VDOGRY FRQ SDUWHYV YLQFXODGDV

D 2SHUDFLRQHYV FRQ YLQFXODGDYV

(O GHWDOOH GH RSHUDFLRQHY UHDOL]DGDYVY FRQ SDUWHWW HOFXDIXGAPIQWNHNUDQWH HO HMF

&, (0%5 ( .
LoV & H HXURV 75$16$&&,21(6 &21 3$57(6 9,1&8/$'$6

RE R
*$6726 ( ,1*5(626 '( $&7,9,'$'(6 &217,18%'$6 ; G%W:JUDV SDEWHV7rwDo

LQFXOD @DV

*DVWRV ILQDQFLHURYV 2 2 2

S5HFHSFLyQ GH VHUYLFLRV 2 2
(27896726 | 94 |} |
2

,QJUHVRV ILQDQFLHURYV 2 2 2

'LYLGHQGRV UHFLELGRYV 2 2 2

BUHVWDFLYQ GH VHUYLFLRV 2 2 2

7278/ ,1*5(626

, 5
OHV GH HXURV

LV BG

FLRQ
6LIQLILFD

D $PRUWL]DFLYQ R FDQFHODFLYQ GH FUpGLWRV \ FRQWUDWRY GH DUUH@GDPLHQWR BPUUHQGDGRU 2
D $PRUWL]DFLYQ R FDQFHODFLYQ GH SUpVWDPRV \ FRQWUDWRY GH DUURQGDPLHQWR2 DUUHQGDWDULR 2
2WUDV RSHUDFLRQHYV 2 2

&, (0%5(
OLOHV GH HXURV 6$/'26 &21 3$57(6 9,1&8/$'$6

SFFLRQLV §0Y HREWhov soRwHY , o\
6LJQLILFD LGS SFxopdpbv

D $FXHUGRYV GH ILQDQFLDFLYQ &UpGLWRV \ DSRUWDFLRQHV GH FDSLWDO 2 2

D $FXHUGRV GH ILQDQFLDFLYQ SUpVWDPRV \ DSRUWDFLRQHV GH FDSLWBO SUHVWDWDULR 2

2WUDV RSHUDFLRQHV 2 2

(O GHWDOOH GH RSHUDFLRQHYV UHDOL]DGDV FRQ SDUWHYXWHISRXOCBGB\NH GXUDQWH HO HMF

&, (0%5( )
OLOHV GH HXURV 75$16$&&,21(6 &21 3$57(6 9,1&8/$'$6

R
*$6726 ( ,1*5(626 '( $&7,9,'$'(6 &217,18%'$6 : G%%UDV SDEWHV 7rwDoO

LQFXOD @DV

*DVWRV ILQDQFLHURV 2 2 2
$UUHQGDPLHQWRYV 2 2 2
S5HFHSFLyQ GH VHUYLFLRV 2 2
&RPSUD GH ELHQHV 2 2 2

727%1 *$6726 I I I I 2I

,QJUHVRV ILQDQFLHURYV 2 2 2
'LYLGHQGRV UHFLELGRYV 2 2 2
BUHVWDFLYQ GH VHUYLFLRV 2 2

2WURV LQJUHVRYV 2 2 2

727%/ ,1*5(626

b'fé(:\o//usé(H HXURV 75$16$&&,21(6 &21 3$57(6 9,1&8/$'$6

$FFLRQLVEBEPLQLVWUP bﬁ!g%ﬁgﬁ‘é

6LIQLILFD LRV UHFWLERY QY SRS
D $FXHUGRV GH ILQDQFLDFLYQ &UpGLWRV \ DSRUWDFLRQHV GH FDSLWDO 2 2
E $PRUWL]DFLYQ R FDQFHODFLYQ GH FUPGLWRV \ FRQWUDWRY GH DUUHQGDPLHQWR BUUHQGDGRU 2
D $FXHUGRV GH ILQDQFLDFLYQ SUpVWDPRV \ DSRUWDFLRQHV GH FDSLWBO SUHVWDWDULR 2
E $PRUWL]DFLYQ R FDQFHODFLYQ GH SUpVWDPRV \ FRQWUDWRY GH DUUBQGDPLHQWR2DUUHQGDWDULR 2

2WUDV RSHUDFLRQHV
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', &, (0%5( s . .
OLOHV GH HXURV 6$/'26 &21 3%57(6 9,1&8/$'$6

$FFLRQLVIBGPLQLVW éﬁg\%ﬁgg\é Rewdov sORWHV ;w0
6LIQLILFDLVRYUHFW LRV D P Fxopdbov

D $FXHUGRV GH ILQDQFLDFLYQ &UpPGLWRV \ DSRUWDFLRQHV GH FDSLWDO 2 2

D $FXHUGRV GH ILQDQFLDFLYQ SUpVWDPRV \ DSRUWDFLRQHV GH FDSLWBO SUHVWDWDULR 2

2WUDV RSHUDFLRQHV 2

/IRV JDVWRV ILQDQFLHURYV VH FRUUHVSRQGHQ FRQ ORV LQWHUHVHV GHYHQJDGRV GH O
WLHQHQ FRQFHGLGRV D 6DF\U (VWRV JDVWRV VH FDSLWDOL]DQ DXPHQWDQGR HO VDOGR

/JRV LQJUHVRV ILQDQFLHURV VH FRUUHVSRQGHQ FRQ ORV LQWHUHVHY GHYHQJDGRV GH C
VRFLHGDGHV GHO *UXSR (VWRV LQJUHVRV VH FDSLWDOL]DQ DXPHQWDQGR HO VDOGR D |

/IRV LQJUHVRV SRU SUHVWDFLYQ GH VHUYLFLRV UHFRJHQ ORV VHUYLFLRV GH DSR\R D
FDEHFHUDV GHO *UXSR \ ORV VHUYLFLRY TXH UHIDFWXUD FX\R JDVWR KD VLGR VRSRUWL

(O HStJUDIH "2WURV LQJUHVRVp UHFRJH ORV LQJUHVRV SRU YHQWD GH ELHQHV TXH FI
UHDOL]DGRYV SDUD VRFLHGDGHYV YLQFXODGDYV

/IRV DFXHUGRV GH ILQDQFLDFLYQ FUpGLWRV \ DSRUWDFLRQHVY GH FDSLWDO FRUUHVSR
6RFLHGDG D ODV HPSUHVDV GHO *UXSR

/IRV DFXHUGRV GH ILQDQFLDFLYQ FRPR SUHVWDWDULR UHFRJHQ ORV SUpVWDPRV UHFLE
*UXSR

/IRV SULQFLSDOHVY FRQWUDWRY FRQ SDUWHV YLQFXODGDV VRQ ORV VLIXLHQWHV

¥ 6DF\U WLHQH ILUPDGRV FRQWUDWRYV GH DVHVRUDPLHQWR FRQ 7HVFRU $ERJDGR
&RUWpPV &RQVHMHUR GH 6DF\U SRU LPSRI KDQ DVFHQGLGR D XQ WRWDO GH
HXURYV PLOHV C XURV HQ

‘XUDQWH ORV HMHUFLFQRVVH KDQ UHJLVWUDGR FRUUHFFLRQHY YDORUDWLYDV SRU GHX
LPSRUWHV LQFOXLGRYV HQ ORV VDOGRV SHQGLHQWHYV QL HQ HO JDVWR UHFRQRFLGR GX
SDUWHV YLQFXODGDYV

(O LPSRUWH GH JDVWRYV H LQJUHVRV FRQ HPSUHVDV GHO GIW GLAF L AR B WH. JBKHS R J XOMR FIQD C
OD FXHQWD GH SpUGLGDV \V1ID@EDYGWH HV HO

2WUDV HPSUH
U Q¥ <3HRpv pvrfLDGDV273$/

,1*5(626

3UHVWDFLYQ GH VHUYLFLRV
$*8$6 '(/ 9%//( '(/ *8%',$52 6/ 8

$3$5&$0,(172 '$2,= < 9(/$5'( 6/ 8
$3$5&$0,(172 -8%1 (63/$1',8 6/ 8
$3$5&$0,(172 3/$=$ '(/ 0,/(1,2 6/ 8
$3$5&%$0,(172 9,5%(1 '(/ 520(52 6 /

$87 '(/ (5(60% &216 -817% &$67,//$ < /(21 6 $
$87291% '(/ $5/81=D1 6 $

$87291% '(/ %$5%$1=% &216(59%$&,D1 6 $
$87291$ '(/ 1252(67( &21&(6,21%$5,$ '( &$50 6 $
$87291% '(/ 785,% &*9 6 $

&$)(6725( 6 $ 8

&$926% 2%5%$6 < 352<(&726 6 $

(035(6% 0,;7% '( $*8%6 '( 6& 7(1(5.)( 6 $
*(67,D1 '( (1(5*i$ < 0(5&%$'26 6 /

*5832 81,'26 325 (/ &$1%/ 6 $

+263,7$/ '( 3$5/% 6 $

+263,7$/ '(/ 125(67( 6 $

,1)5$7(;785% 6 /

,17(5& '( 75$163257( '( 3/$=% (/137,&% 6 $
,17(5&%$0%,$'25 '( 75$163257(6 '( 021&/2% 6 $
022(92 *5((1 6/

3526$&<5 2&,2 6 /

6 & '(3%/0%'(0$1$&25 6 $

6$&<5 &$1$'$ ,1&

6$&<5 &+,/( 6(59,&,26 &25325%$7,926 63$
63&<5 &+,/( 6 $

6$&<5 &21&(6,21(6 &+,/( 6 $

6$&<5 &21&(6,21(6 &2/20%,$ 6 $ 6

6$&<5 &21&(6,21(6 '( $&7,926 (63(&,$/(6 6 /
6$&<5 &21&(6,21(6 0(;,&2 6% '(& 9

6$&<5 &21&(6,21(6 3(50 6 $ &
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2WUDV HPSUHER¥ 3oy DvrELDGDV278/

6$&<5 &21&(6,21(6 6 / 2
6$&<5 &216(59%$&,D1 6 $ 2
6$&<5 &216758&&,D1 &2/20%,% 6 $ 6 2
6$&<5 &216758&&,D1 3(50 6 $ & 2
6$&<5 &216758&&,D1 858*8%< 6 $ 2
6$&<5 &216758&&,P1 6 $ 67$%,/( 25*$1,==%$=,21( ,1 ,7$/,$ 2
6$&<5 &216758&&,D1 6 $ 8 2
6$&<5 &216758&7,21 *, %5$/7$5 /7" 2
6$&<5 &216758&7,21 86% 2
6$&<5 (1(5*,% 6 / 2
6$&<5 )(5529,$5,$6 6 $ 2
6$&<5 ),1&2 63$ 2
6$&<5 *(67,D1 '( $&7,926 6 / 2
6$&<5 *8%'$/$*8% 6 / 8 2
6$&<5 ,1'8675,%/ 23(5%$&,P1 < 0$17(1,0,(172 6 / 2
6$&<5 ,1'8675,%/ 6 /8 2
6$&<5 ,1)5$6758&7 &$1%'$ ,1& 2
6$&<5 ,1)5$6758&785( 86% //& 2
6$&<50(;,&2 6% ‘(&9 2
6$&<5 23(5%$&,D1 < 6(59,&,26 (63$f$ 6 $ 2
6$&<5 352<(&7$ 6 $ 2
6$&<5 6(59,&,26 6 $ 2
63&<5 620$*8( 6 $ 2
6$&<5 69(5,*( $% 2
6$&<5 8. /,0,7(" 2
6$17$&58&(5% '( $*8%$6 6 / 2
6&5,16(5 6 $ 2
6(7$6 '( 6(9,//$ 6/ 2
62&,('$' (&2120i%$ 0,;7$ '( $*8%6 '( 625,% 6 / z

620$*8( &21&(662(6 '( ,1)5(6758&785%$6 6 $ 2
620$*8( 6*36 6 $ 2
9$//(+(50262 ',9,6,D1 '( 35202&,P1 6 $ 8 2
6$&<5 $*8% 6 / 2
9,$6785 &21& '(/ 35,1&,3%'2 '( $6785,56 6 $ 2
LQWHUHVHV

6$8&<5 &21&(6,21(6 6 / 2
6$&<5 &216758&&,D1 6 $ 8 2
),16$ 6 5/ 2

'LYLGHQGRV 2
6$8&<5 6(59,&,26 6 $ 2

727%/ ,1*5(626

*$6726

5HFHSFLYQ GH VHUYLFLRV 2
&$)(6725( 6 $ 8 2
3526$&<5 2&,2 6 / 2
6$8&<5 &+,/( 6 $ 2
6$8<5 &21&(6,21(6 6 / 2
6$8&<5 &2167588&,D1 6 $ 8 2
6$8&<5 &2167588&7,21 86% 2
6$17$&588& (5% '( $*8$6 6 / 2
6$8&<5 $*8% 6 / 2
JQWHUHVHV 2
,18&+,6$&<5 6 $ 2
6$&<5 &21&(6,21(6 6 / 2
6$&<5 *(67,D1 '( $&7,926 6 / 2
6$8&<5 6(59,&,26 6 $ 2

727$/ *$6726 | | |

(O LPSRUWH GH JDVWRYV H LQJUHVRV FRQ HPSUHVDV GHO GIW GLAF L AR B WH. JEKHS R J XOMR FIQD C
OD FXHQWD GH SpUGLGDV \ YDODOHRIWM IXH HO

2WUDV HPSUH DN Gl
JUXSR ()

{ov pvrRfLpcDWV 278/

,1*5(626

BUHVWDFLYQ GH VHUYLFLRV

$*8$6 '(/ 9%//( '(/ *8%',$52 6 / 8 2
$87 '(/ %$5%$1=% &21& ;817% '( *$/,&,$3 6 $ 2
$87 '(/ (5(60$% &216 -817% &$67,//$ < /(21 6 $ 2
$87291% '(/ $5/$1=D1 6 § 2
$872918 '(/ 1252(67( &€21&(6,21$5,$ '( &$50 6 $ 2
$87291$ '(/ 785,% &*9 6 $ 2
%,255(&,&/$-( '( &E',= 6 $ 2
%85*8(56725( 6 / 2
&$)(6725( 6 $ 8 2
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(1

©w N\

0(025,% '( /$6 &

&$926% 2%5%$6 < 352<(&726 6 $ 2
&,5&8/2 7(&12/D*, &2 6/ 2
'(6$552/2 9,$/ $/ 085 6 $ 6 2
(03 0,;7% $*8%6 6 &58= '( 7(1(5,)( 6 $ 2
*(67,D1 '( (1(5*1$ < 0(5&$'26 6 / 2
*5832 81,'26 325 (/ &$1$/ 6 $ 2
+263,7$/ '( 3$5/$ 6 $ 2
+263,7$/ '(/ 125(67( 6 $ 2
,1)5% 7(& */12%$/ (63$f$ 6 / 2
,1)5$7(;785% 6 / 2
,17(5& '( 75$163257( '( 3/$=% (/137,&% 6 $ 2
,17(5&%$0%,$'25 '( 75$163257(6 '( 021&/2% 6 $ 2
022(92 *5((1 6/ 2
1(238/ 6 '( (67 < &2167 6$ 68&856%/ (1 (63$f$ 2
23(5%$'25% 6,*/2 ;;, 6 $ 6%&<5 9$/25,=% &+,/( 2
3$17%$/$ 08'5," 6 / 2
3526$&<5 2&,2 6 / 2
5,2 1$5&($ 1,&.(/ 6 $ 8 2
6 & '(3$/0% '(0%1%&25 6 $ 2
6$&<5 $&7,926 ,, 6 $ 2
6$&<5 &$1%$'$ ,1& 2
6$&<5 &+,/( 6(59,&,26 &25325%$7,926 63% 2
6$&<5 &+,/( 6 $ 2
6$5&<5 &21&(6,21(6 &+,/( 6 $ 2
6$&<5 &21&(6,21(6 &2/20%,% 6 $ 6 2
6$&<5 &21&(6,21(6 '( $&7,926 (63(&,$/(6 6 / 2
6$&<5 &21&(6,21(6 0(;,&2 6 $ '( & 9 2
6$&<5 &21&(6,21(6 3$5%*8%< 6 $ 2
6$5&<5 &21&(6,21(6 5(129$%/(6 6 / 2
6$&<5 &21&(6,21(6 6 / 2
6$&<5 &21&(6,21(6 858*8%< 6 $ 2
6$&<5 &21&(66 (6 ( 3$57,&,3$d (6 '2 %5%6,/ /7'$ 2
6$&<5 &216(59%$&,D1 6 $ 2
6$&<5 &216758&&,D1 $3$5&$0,(172 '$2,= < 9(/$5'( 6 / 2
6$&<5 &216758&&,D1 $3$5&%$0,(172 3/$=% '(/ 0,/(1,2 6/ 2
6$&<5 &216758&&,D1 $3$5&%$0,(172 9,5%(1 '(/ 520(52 6 / 2
6$&<5 &216758&&,D1 $3$5&$0,(1726 -8$1 (63/$1',0 6/ 2
6$&<5 &216758&&,D1 &2/20%,$ 6 $ 6 2
6$&<5 &216758&&,D1 3$5%$*8%< 6 5 / 2
6$5&<5 &216758&&,D1 3(50 6 $ & 2
6$&<5 &216758&&,D1 3/$=% '( /$ (1&$51%$&,D1 6 / 2
6$&<5 &216758&&,D1 68&856%/ 3(50 2
6$&<5 &216758&&,D1 858*8%< 6 $ 2
6$&<5 &216758&&,D1 6 $ 67$%,/( 25*$1, ,21( .1 ,78/,% 2
6$&<5 &216758&&,P1 6 $ 8 2
6$&<5 &216758&7,21 86% 2
6$&<5 )$&,/,7,(6 6 % 2
6$&<5 )(5529,$5,$6 6 $ 2
6$&<5 *8%$'$/$*8% 6 / 8 2
6$&<5 ,1'8675,$/ &+,/( 63% 2
6$&<5 ,1'8675,$/ 23(5$&,D1 < 0$17(1,0,(172 6 / 2
6$8&<5 ,1'8675,$/ 3(50 6 $ & 2
6$&<5 ,1'8675,%/ 6/ 8 2
6$&<5 ,1)5$6758&7 &$1$'$ ,1& 2
6$&<5 ,1)5$6758&785( 86% //& 2
6$&<5 23(5 < 6(59,&,2 6 $ ?
6$&<5 352<(&7$ 6 $ 2
6$&<5 6(59,&,26 0(;,&2 6 $ '( & 9 2
6$&<5 6(59,&,26 6 $ 2
6$&<5 62&,%/ 6 / 2
6$5&<5 620$*8( 6 $ 2
65&<5 69(5,*( $% 2
6$&<5 8. /,0,7(" 2
6$17$&58&(5% '( $*8%$6 6 / 2
6&5,16(5 6 $ 2
62&,('$' &21&(6,21$5,$ 587%6 '(/ '(6,(572 6 $ 2
62&,('$' (&21201$ 0,;7$ '( $*8%6 '( 625, 6 / 2

620$*8( 6*36 6 $ 2
685*( $0%,(17$/ 6/ 8 2
75$7$0,(1726 '( 5(6,'826 /$ 5,2-$3 6 / 2
781*67(1 6$1 ),1; 6/ 2
01,82 *5((1 6/ 2
9$//(+(50262 ',9,6,P1 '( 35202&,P1 6 $ 8 2
63&<5 $*8% 6 / 2
9$/25,=$ & (1752 (63(&,$/ '( (03/(2 6/ 2
9$/25,=$ (&2 6 / 2
9$/25,=$ (19,5210(17 $8675%/,$ 2
9$/25,=$ 0,1(5,$ 6 / 2

6DF\U_6 $
&XHQWDV $QXDOHV H ,QIRUPH GH *HVWGaMQ (MH



6$&<5 6 $
0(025,% '( /$6 &8(17%$6 $18%/(6 '(/ (-(5&,&,2

I zwupy HPSUHI"(‘&?G‘@VDV DVRILDGDVI27$/

9$/25,=$ 1(2 6 /

9$/25,=$ 6(59,&,26 0(',2$0%,(17$/(6 6 $

9$/25,=$ :$7(5 $8675%/,$ /7"

9,$6785 &21& '(/ 35,1&,3%'2 '( $6785,$6 6 $

960 &2/20%,$

JQWHUHVHV

), 168 6 5 / 2
63&<5 $&7,926 , 6 $

6$&<5 &21&(6,21(6 6 /

6$&<5 &216758&&,D1 6 $ 8

6$&<5 *(67,D1 '( $&7,926 6 /

"LYLGHQGRYV

6$&<5 6(59,&,26 6 $

727$/ ,1*5(626 I I I

*$6726

SHFHSFLYQ GH VHUYLFLRV
&$)(6725( 6 $ 8

3526$&<5 2&,2 6 /

6$&<5 &+,/( 6(59,&,26 &25325%$7,926 63%
6$&<5 &216(59%&,P1 6 $

6$&<5 &216758&&,P1 3(50 6 $ &
6$&<5 &216758&&,D1 6 $ 8
6$&<5 )$&,/,7,(6 6 $
6317$&58&(5% '( $*8%$6 6 /
9$/25,=$ $*8% 6 /

9%/25,=$% 1(2 6 /

L QWHUHVHV

,1&+,6%3&<5 6 $

6$&<5 &21&(6,21(6 6 /

6$&<5 &216758&&,D1 6 $ 8
6$&<5 *(67,D1 '( $&7,926 6 /
6$&<5 6(&85,7,(6 6 $

6$&<5 6(59,&,26 6 $

/IDV WUDQVDFFLRQHVY PDQWHQLGDV FRQ SDUWHV YLQFXODGDV HVWiIQ UHODFLRQDGDV F
UHDOL]DGDYVY D SUHFLRY GH PHUFDGR

E 6DOGRV FRQ YLQFXODGDYV

(O LPSRUWH GH ORV VDOGRYV HQ HO EDODQFHHHFRIQF 5B RMHYV &AW @ BXWVIDIXD M @W H

6$/'26 '(8'25(6 $ /$5*2 3/$=2

,QVWUXPHQWRY GH SDWULPRQLR 1RWD 2
&UpGLWRYV D HPSUHVDV 1RWD

6%$/'26 '(8'25(6 $ &2572 3/%$=2

'HXGRUHV FRPHUFLDOHV
&UpGLWRV D HPSUHVDV 1RWD 2

6%$/'26 $&5(('25(6 $ &2572 3/$=2

'HXGDV D FRUWR SOD]R 2
$FUHHGRUHV 3URYHHGRUHV FRPHUFLDOHYV

(O VDOGR GHO HStJUDIH LQVWUXPHQWRY GH SDWULPRQLR VH FRUUHVSRQGH FRQ ODV S|
GHO *UXSR (O GHWDOOH VH HQFXHQWUD HQ OD QRWD

6DF\U_ 6
&XHQWDV $QXDOHV H ,QIRUPH GH *HVWwWaMQ

—~



6$&<5 6 $
0(025,% '( /$6 &8(17%$6 $18%/(6 '(/ (-(5&,&,2

(O VDOGR GH GHXGRUHV FRPHUFLDOHV HPSUHVDVY GHO JUXSR D FRUWR SOD]R FRUUHVSR
D ODV GLVWLQWDV HPSUHVDV GHO *UXSR VDOGRV SRU ,PSXHVWR GH 6RFLHGDGHV $FWL
VLIXLHQWH

ZWUDV HPSUHEDG S5 pv pvRELDGDW 278/

6%$/'26 '(8'25(6 $ /$5*2 3/$=2

,QVWUXPHQWRY GH SDWULPRQLR 1RWD 2
&UpGLWRYV D HPSUHVDV 1RWD

727%/ 6%$/'26 '(8'25(6 $ /$5*2 3/$=2
6%$/'26 '(8'25(6 $ &2572 3/$=2

'HXGRUHV FRPHUFLDOHYV

$%8$6 '(/ 9$//( '(/ *8%',$52 6 / 2
$3$5&$0,(172 '$2,= < 9(/$5'( 6 / 8 2
$3$58&%$0,(172 -8%1 (63/$1',8 6/ 8 2
$3$5&$0,(172 3/$=$ '(/ 0,/(1,2 6 /8 2
$3$5&$0,(172 9,5%(1 '(/ 520(52 6 / 2
$8723,67% 3($-( &2/20%,$ 2
$8729 (5(60$ &21&(6,21 '( /$ -817$ 2
$8729 785,% &21&(6 *(1(5$/,7 9$/(1& 6 $ 2
$87291% '(/ $5/$1=D1 6 § 2
$872918 '(/ %$5%$1=9% &216(59$&,D1 6 $ 2
$87291$ '(/ 1252(67( 5(*,21 085&,% 6 $ 2
%85*8(56725( 6 / 2
&$)(6725( 6 $ 8 2
&$3$&( 6 / 2
8$926% 2%5%6 < 352<(&726 6 $ 2
&75% 3$/0$ 0$1$8&25 &21& &216(// 0$//25&$ 2
'(6$552/2 9,8/ $/ 085 6 $ 6 2
(035(6% 0,;7% '( $*8%6 '( 6& 7(1(5,)( 6 $ 2
),1$1&,(5% 0217(6 '( 0$5i$ 6 / 2
),16$% 6 5 / 2

*(67,21 '( (1(5*,$ < 0(5&%'26 6 / 2
+263,7$/ '( 3$5/$ 6 $ 2
,1)5$ 7(& */2%$/ (63$f$ 6 / 2
,1)5$7(;785% 6 / 2
,17(58& '( 75$163257( 3/$=$ (/137,8&$ 6 $ 2
,17(58$0%,$'25 '( 75$163257(6 '( 021&/2$ 6 $ 2
022(92 *5((1 6 / 2
0<$+ *8/) 20$1 '(6$/,1$7,21 &203$1< z
23(5$'25% 6$/8' 6,%/2 ;;, 6 $ 2
3$17$/$ 0$'5," 6 / 2
3526$&<5 2&,2 6 / 2
587$6 &+,/(1$6 6 / 2
6$8&25(1 %$5%$6 6 / 2
6$825(1 2/,985 6 / 2
6$&25(1 3,1,//$ 6 / 2
6$&25(1 3257,8+8(/26 6 / 2
6$&25(1 7255(//$12 6 / 2
6$8&<5 $&7,926 , 6 $ 2
6$8&<5 $*8% 23(5$&,21(6 '(/ 685 6 / 2
6$8&<5 $*8% 6 / 2
6$&<5 $/9$5*$ +263,7$/ $&8f$ 683, '( &9 2
6$8<5 &$1$'$ ,1& 2
6$8&<5 &+,/( 6 $ 2
6$8&<5 &+,/( 6(59,&,26 &25325$7,926 2
6$8&<5 &21&(6,21(6 $&7,926 (63(&,$/(6 6 / 2
6$8&<5 &21&(6,21(6 &+,/( 63% 2
6$&<5 &21&(6,21(6 &2/20%,$ 6$6 2
6$8&<5 &21&(6,21(6 0(;,&2 6% '( &9 2
6$8&<5 &21&(6,21(6 3$5$*8%< 6 $ 2
6$&<5 &21&(6,21(6 3$57,&,3$'$6 , 6 / 2
6$8&<5 &21&(6,21(6 3$57,&,3$'$6 9 6 / 2
6$&<5 &21&(6,21(6 3(58 6$& 2
6$&<5 &21&(6,21(6 6(&85,7,(6 812 6 $ 2
6$&<5 &21&(6,21(6 6 / 2
6$&<5 &218&(662(6 ( 3$57,8&,3$&2(6 2
6$&<5 &216(59$&,D1 6 $ 2
6$&<5 &21675888&,21 &2/20%,$ 6$6 2
6$&<5 &2167588&&,21 0(;,&2 6% '( &9 2
6$8&<5 &2167588&&,D1 3(50 6$& 2
6$&<5 &2167588&,D1 352<(&726 ,17(51 6 $ 2
6$&<5 &2167588&,D1 6% '2 %5$6,/ 2
6$&<5 &21675888&,21 6$ 67$%,/( 2
6$8<5 &2167588&,D1 6% 688&856%/ 3(50 2
6$8&<5 &2167588&,D1 6% 68&856%/ 4$7$ 2
6$&<5 &21675888&,D1 6 $ 8 2
6$&<5 &2167588&,D1 858*8$< 6 2
6$8&<5 &2167588&7,21 *,%58$/7$5 /7" 2

6DF\U_6 $
&XHQWDV $QXDOHV H ,QIRUPH GH *HVWGaMQ (MH



5 6 %
6 $18$/(6 '(/ (-(5&,&,2

I zwupy HPSUHI"(‘&?GW\/DV D\/RILDGDVI27$/

6$&<
8(17%

0(025,% '( /$6 &8(1

6$&<5 &2167588&7,21 86$ //& 2
6$8&<5 (1(5*,$ 6 / 2
6$8&<5 )(5529,$5,56 6 $ 2
6$&<5 *8$'$/$*8% 6 / 8 2
6$8&<5 ,1'8675,8/ &+,/( 63% 2
6$8&<5 ,1'8675,$/ 0(;,&2 6% '( &9 2
6$&<5 ,1'8675,$/ 23(5$&,21 < 0$17(1,0,(172 2
6$&<5 ,1'8675,$/ 3(58 6$& 2
6$8&<5 ,1'8675,8/ 6 / 8 2
6$&<5 ,1)5$6758&785( &$1%'$ ,1& 2
6$8&<5 ,1)5$67588785( 86% //& 2
6$&<5 23(5$&,21 < 6(59,&,26 (63$f$ 6 $ 2
6$&<5 23(5$&,21 < 6(59,&,26 6 $ 2
6$&<5 352<(&7$ 6 $ 2
6$&<5 6(59,8,26 0(;,&2 6% '( &9 2
6$8&<5 6(59,&,26 3$57,&,3$&,21(6 6 / 2
6$&<5 6(59,&,26 6 $ 2
6$8&<5 620$*8( &21&(662(6 6 $ 2
6$8&<5 620$*8( 6 $ 2
6$&<5 69(5,*( $% 2
6$8&<5 8. /,0,7(' 2
6$17$8588& (5% '( $*8$6 6 / 8 2
6$236( 0,1(5,$ 6 / 2
6$5(681 %8(1$9,67% 6 / 2
6$5(681 526$/(6 6 / 2
6$5(681 58)$ 6 / 2
6&5,16(5 6 $ 2
6(7$6 '( 6(9,//$ 6/ 2
6,6 6&3% 2
628 &21&(6,21$5,$ 587$6 '(/ '(6,(572 2
62& (&2120,% 0,;7$% $*8%6 '( 625, 6 / 2

62+$5 6($ :$7(5 5(9(56( 26026,6 2
620$*8( &216758&2(6 6 $ ~-~ 2
620$*8( 72*2 6$5/ 2
9$//(+(50262 ',9 35202&,21 6 $ 8 2
&UPGLWRV D HPSUHVDV 1RWD 2

727%/ 6$/'26 '(8'25(6 $ &2572 3/$=2

(O LPSRUWH FRUUHVSRQGLHQWH D GHXGDV D FRUWR SOD]JR FRUUHVSRQGH D ORV VDOG
6RFLHGDGHY $FWDV GH ,QVSHFFLYQ )LVFDO SUpVWDPRV D FRUWR SOD]JR \ WUDQVDFFLR(

(O HStJUDIH FRUUHVSRQGLHQWH D DFUHHGRUHV FRPHUFLDOHY D FRUWR SOD]R FRUUHVS
VRFLHGDGHY GHO JUXSR (O GHVJORVH GH DPERV HStJUDIHV HV HO VLIXLHQWH

I ZWUDJ\(JXHSPRSUHID(‘ﬁ?GWVDV DVRILDGDVI27$/

6$/'26 $&5(('25(6 $ &2572 3/$=2

'"HXGDV D FRUWR SOD]R 2
$*8$6 '(/ 98//( '(/ *8%',$52 6 / 2
$3$58&%$0,(172 '$2,= < 9(/$5'( 6/ 8 2
$3$5&$0,(172 3/$=$ '(/ 0,/(1,2 6/ 8 2
$3$5&%$0,(172 9,5%(1 '(/ 520(52 6 / 2
$8729 (5(60% &21&(6,21 '( /$ -817$ &$67,//$ < /(21 6 $ 2
$8729i% '(/ $5/$1=P1 6 $ 2
$872918 '(/ %$5%$1=9% &216(59%$&,D1 6 $ 2
&$)(6725( 6 $ 8 2
&$926% 2%5$6 < 352<(&726 6 $ 2
*(67,21 '( (1(5*,% < 0(5&%$'26 6 / 2
+263,7$/ '( 335/$ 6 $ 2
+263,7$/ '(/ 125(67( 6 $ 2
,1)5% 7(& */12%$/ (63$f$ 6 / 2
022(92 *5((1 6/ 2
3526$&<5 2&,2 6 / 2
6$&25(1 0217(6$ 6 / 2
6$&25(1 2/,9%5 6 / 2
6$&25(1 3,1,//$ 6/ 2
6$&25(1 3257,&+8(/26 6 / 2
6$&<5 $*8% 6 / 2
6$&<5 &+,/( 6 $ 2
6$3&<5 &21&(6,21(6 $&7,926 (63(&,$/(6 6 / 2
6$&<5 &21&(6,21(6 &+,/( 63% 2
6$&<5 &21&(6,21(6 &2/20%,% 6$6 2
6$&<5 &21&(6,21(6 0(;,&2 6% '( &9 2
6$5&<5 &21&(6,21(6 3(58 6%& 2
6$&<5 &21&(6,21(6 6 / 2
6$&<5 &216(59%&,P1 6 $ 2
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&XHQWDV $QXDOHV H ,QIRUPH GH *



6$&<5 6 $
8(17$6 $18%/(6 '(/ (-(5&,&,2

I ZWUDJ\L’JXHPSUHID(‘ﬁﬁU‘»Q\/DV DVRELDGDWV 278/

0(025,% '( /$6 &

SR

6$&<5 &2167588&&,D1 3(50 6%&

6$&<5 &2167588&,D1 6% '2 %5$6,/
6$&<5 &21675888&,21 6$ 67$%,/(

6$&<5 &2167588&,D1 6% 68&856%/ 457$
6$&<5 &21675888&,D1 638

6$&<5 &21675888&,D1 858*8%< 6%
6$&<5 &2167588&7,21 $8675%/,$ 37< /7
6$&<5 &21675887,21 86$ //&

6$&<5 (1(5*,$ 6/

6$8&<5 )(5529,$5,$6 63

6$&<5 *(67,21 '( $&7,926 6/

6$&<5 *8S$'$/$*8% 6/8

6$8&<5 ,1'8675,$/ 23(5$&,21 < 072 6
6$&<5 ,1'8675,$/ 6/8

6$&<5 ,1)5$67588785( 86$ //&

6$&<5 23(5$&,21 < 6(59,&,26 (63$1$
6$&<5 6(59,&,26 3$57,&,3$&,21(6 6/
6$&<5 6(59,8,26 6%

6$&<5 620$*8( 6$

6$&<5 8. /,0,7('

6$5(681 %8(1$9,67% 6/

6$5(681 526%/(6 6/

685,16(5 6%

6(7$6 '( 6(9,//$ 6/

62& &21&(6,21$5,% 9$//(6 '(/ '(6,(5
620$*8( &216758&2(6 6$~-~

87(6

9$//(+(50262 ',9 35202&,21 6$8
9,$6785 &21& '(/ 35,1&,3$'2 '( $6785,$6
$FUHHGRUHV 3URYHHGRUHV FRPHUFLDOHV

&$)(6725( 6 $ 8 2
3526$8&<5 2&,2 6 / 2
6$8&<5 $*8% 6 / 2
6$8&<5 &+,/( 6 $ 2
6$&<5 &+,/( 6(59,&,26 &25325$7,926 2
6$&<5 &218&(6,21(6 6 / 2
6$&<5 &216(59$&,D1 6 § 2
6$&<5 &216758&8&,D1 6 $ 8 2
6$&<5 &21675887,21 86$ //& 2
6$&<5 ,1'8675,$/ 6 / 8 2
6$517$&58&(5% '( $*8%6 6/ 8 2
62/5(" 6% 2

727$/ 6$/'26 $&5(('25(6 $ &2572 3/$=2 I I I

(O LPSRUWH GH ORVY VDOGRY HQ HO EDODQFHHFRIQF 5B P EWHYV IXH QHX D GXOIM Q W H

2WUDV HPS@HVOPSUHVD 7278$1
GHO JUXSR DVRFLDGQO
6$/'26 '(8'25(6 $ /$5%2 3/$=2
,QVWUXPHQWRY GH SDWULPRQLR 1RWD 2
&UPGLWRV D HPSUHVDV 1RWD 2
727$/ 6$/'26 '(8'25(6 $ /$5%2 3/$=2 | | E |
6$/'26 '(8'25(6 $ &2572 3/$=2
'HXGRUHV FRPHUFLDOHV
&UPGLWRV D HPSUHVDV 1RWD 2

727%/ 6%$/'26 '(8'25(6 $ &2572 3/%$=2

6%$/'26 $&5(('25(6 $ &2572 3/%$=2

'HXGDV D FRUWR SOD]R
$FUHHGRUHY 3URYHHGRUHV FRPHUFLDOHYV

727$/ 6$/'26 $&5(('25(6 $ &2572 3/$=2

(O VDOGR GHO HStJUDIH LQVWUXPHQWRY GH SDWULPRQLR VH FRUUHVSRQGH FRQ ODV S|
GHO *UXSR (O GHWDOOH VH HQFXHQWUD HQ OD QRWD

(O LPSRUWH FRUUHVSRQGLHQWH D FUpGLWRYVY D HPSUHVDV D FRUWRHVWDUBRPIDIIRRSRQ (

FRQFHVLYQ GH HVWRV D HPSUHVDV GHO *UXSR VHJ~-Q VH GHWDOOD HQ OD QRWD (V\
YDULDEOH UHIHUHQFLDGR DO (85,%25

6D 6
&XHQWDV $QXDOHV H ,QIRUPH GH *HVWwWaMQ



6$&<5 6 $
0(025,% '( /$6 &8(17%$6 $18%/(6 '(/ (-(5&,&,2

(O VDOGR GHXGRUHV FRPHUFLDOHYVY HPSUHVDY GHO JUXSR D FRUWR SOD]R FRUUHVSRQGF
GLVWLQWDYV HPSUHVDV GHO JUXSR VDOGRV SRU ,PSXHVWR GH 6RFLHGDGHV $FWDV GF
VLIXLHQWH

ZWUDV HPSUHEDG S5 pv pvRELDGDW 278/

,QVWUXPHQWRY GH SDWULPRQLR 1RWD 2
&UpGLWRYV D HPSUHVDV 1RWD 2

727%/ 6%/'26 '(8'25(6 $ /$5*2 3/$=2

6$/'26 '(8'25(6 $ &2572 3/%$=2

'HXGRUHV FRPHUFLDOHYV

$*8%$6 '(/ 9%//( '(/ *8$',$52 6 / 2
$7%/$<$ 266% 025(1% 6 / 2
$8729 (5(60$ &21&(6,21 '( /$ -817$ &</ 2
$8729 785,% &21&(6 *(1(5%/,7 9%/(1&,$ 6 $ 2
$8729,% '( %$5%$1=% 6$ &21& ;7$ *$/,& 2
$8729i% '(/ $5/$1=D1 6 $ 2
$87291% '(/ 1252(67( 5(*,21 085&,$ 2
%85*8(56725( 6 / 2
&$)(6725( 6 $ 8 2
&$926% 2%5%6 < 352<(&726 6 $ 2
&,5&8,786 &$3,7$/ //3 2

&75% 3$/0$ 0$1$&25 &21& &216(// 0$//25&$ 2
'(6$552/2 9,3/ $/ 035 6 $ 6 2
(03 0,;7$ $*8$6 67% &58= "( 7(1(5,)( 6 $ 2
*(67,D1 '( (1(5*1$ < 0(5&%'26 6 / 2
+263,7$/ '( 3$5/$ 6 $ 2
+263,7$/ '(/ 125(67( 6 $ 2
,'(<&2 6 $ 2
,1)5% 7(& */12%$/ (63%f$ 6 / 2
,17(5& '( 75$163257( 3/$=% (/137,&% 6 $ 2
,17(5&%$0%,$'25 '( 75$163257(6 '( 021&/2% 6 $ 2
022(92 *5((1 6/ 2
0<$+ *8/) 20$1 '(6%$/,1$7,21 &203%1< 6$2& 2
129$/,7< *5((1 6 / 2
23(5%$'25% 6$/8' 6,*/2 ;;, 6 $ 2
3$17$/$ 0$'5," 6/ 2
3526$&<5 2&,2 6 / 2
65&<5 $*8% 6 / 2
6$&<5 $/9$5*$ +263,7$/ $&8f$ 6$3, '( &9 2
65&<5 &$1$'$ ,1& 2
65&<5 &+,/( 6 % 2
6$&<5 &+,/( 6(59,&,26 &25325%$7,926 2
6$&<5 &21&(6,21(6 $&7,926 (63(&,$/(6 6 / 2
6$&<5 &21&(6,21(6 &+,/( 63$ 2
6$5&<5 &21&(6,21(6 &2/20%,$ 6 $ 6 2
6$&<5 &21&(6,21(6 3$5%*8%< 6 $ 2
6$&<5 &21&(6,21(6 5(129$%/(6 6 / 2
6$&<5 &21&(6,21(6 6 / 2
6$&<5 &21&(662(6 ( 3$57,&,3$&2(6 2
6$&<5 &216(59$&,P1 6 $ z
6$&<5 &2167 $3$5 9,5*(1 '(/ 520(52 6 / 2
6$&<5 &2167 $3$5& -8%1 (63/$1',0 6 / 2
6$&<5 &2167 $3$5& 3/$=% '(/ 0,/(1,2 6/ 2
6$&<5 &21675 $3$5&$0 '$2,= < 9(/$5'( 6/ 2
6$&<5 &216758& 3= '( /$ (1&$51$&,21 6 / 2
6$&<5 &216758&&,21 &2/20%,$ 6 $ 6 z
6$&<5 &216758&&,21 0(;,&2 6% '( &9 2
6$&<5 &216758&&,21 3$5$*8$< 65/ 2
6$&<5 &216758&&,D1 3(50 6 $ & 2
6$&<5 &216758&&,D1 6$ '2 %5%6,/ 2
6$&<5 &216758&&,21 6% 67$%,/( 2
6$&<5 &216758&&,D1 6$ 68&856%/ ,7$/,% 2
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(O LPSRUWH FRUUHVSRQGLHQWH D GHXGDV D FRUWR SOD]R FRUUHVSRQGH FRQ ORV VDC
6RFLHGDGHV $FWDV GH ,QVSHFFLYyQ )LVFDO SUpVWDPRV D FRUWR SOD]R \ WUDQVDFFLR(

(O HStJUDIH FRUUHVSRQGLHQWH D DFUHHGRUHYVY FRPHUFLDOHVY D FRUWR SOD]R FRUUHVS
VRFLHGDGHV GHO JUXSR VXLE@NHVBQRMH IXH HO
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5HWULEXFLRQHV \ RWUDV SUHVWDFLRQHY DO &RQVHMR GH $GPLQLVWUDFLYQ \ D OD D

(MHUFLFLR

‘XUDQWH HO HMHVHRLKDA SURGXFLGR ORV VLIXLHQWHV PRYLPLHQWRY HQ HO &RQVHMR GF

¥ &RQ IHFKD GH MXQLR GH VH QRPEUy D' 7RPiV )XHUWHV )HUQIQGH] FRPR FRQ
¥ &RQ IHFKD GH MXQLR GH VH UHHOLJLY D' -DYLHU $GURKHU %LRVFD FRPR FR(
¥ &RQ IHFKD GH MXQLR GH VH UHHOLJLY D' /XLV -DYLHU &RUWpPV 'RPtQJXH] FR
¥ &RQ IHFKD GH MXQLR GH VH QRPEUy D ' 6XVDQD GHO &DVWLOOR %HOOR FRF
¥ &RQ IHFKD GH MXQLR GH VH DFHSWy OD GLPLVLYyQ GH ' -XDQ 0ODUtD $JXL

FRRUGLQDGRU

3bub HO HMHUFLG6DR DWHQFLRQHV HVWDWXWDULDV EUXWDV DQXDOHV DFRUGDGDYV
$GPLQLVWUDFLYQ R FXDOTXLHU GH VXV &RPLVLRQHV VRQ

¥ &RQVHMHUR GH $GPLQLVWUDFLYQ 3UHVLGHQWH HXURV 9LFHSUHVLGHQWH
HXURYV

¥ &RPLVLYQ (MHFXWLYD 3UHVLGHQWH HXURV UHVWR GH PLHPEURYV HXURYV

¥ &RPLVLYQ GH $XGLWRUtD 3UHVLGHQWH HXURV UHVWR GH PLHPEURYV HXURYV

¥ &RPLVLYQ GH 1RPEUDPLHQWRV \ 5HWULEXFLRQHY 3UHVLGHQWH HXURV UHVWR (

¥ &RPLVLYQ GH 6RVWHQLELOLGDG \ *RELHUQR &RUSRUDWLYR 3UHVLGHQWH HXURYV
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$ FRQWLQXDFLYQ VH KDFH FRQVWDU HO GHVJORVH LQGLYLGXDOL]DGR GH ODV DWHQF
HMHUFLFLR

(XURV 5(081(5%&,21(6
$WHQFLRQHV (VWDWXWDULD

ODQXHO ODQULTXH &HFLOLD 2 2 2

"HPHWULR &DUFHOOHU $UFH 2 2
JUDQFLVFR -DYLHU $GURKHU %LRVFD 2 2 2 2
-XDQ 0+ $JXLUUH *RQ]DOR 2 2 2
$XIXVWR '"HONDGHU 7HLJ 2 2
(OHQD -LPpQH] GH $QGUDGH $VWRUTXL 2 2

0+ -HV~V GH -DpQ %HOWUi 2 2

-RVp -RDTXLQ **HOO $PSXHUR 2 2 2
/XLV -DYLHU &RUWpV 'RPtQJIXH] 2 2

5DLPXQGR %DURMD 5LHX 2 2 2 2
0+ (OHQD ORQUHDO $OIDJHPH 2 2
$GULDQD +R\RV 9HJD 2 2 2

-RVH 0DQXHO /RXUHGD 0DQWLxXiQ 2 2
6XVDQD GHO &DVWLOOR %HOOR 2 2 2
7RPiIV )XHUWHV )HUQIQGH] 2 2 2

*UXSR &RUSRUDWLYR )XHUWHV 6 / 7RPiV )XHUWHV )HUQIQGH]

EEC— I N N

/D GLVWULEXFLYQ SRU VH[RV DO WpUPLQR GBHORRWRHHNFEBRFNVGHO &RQVHMR GH $GPL
UHSUHVHQWDQWHY TXH QR VRQ SODQWLOOD GH OD 6RFLHGDG HV OD VLJXLHQWH

&DWHJRUtDV +RPEU OXMHUHRV +RPEU OXMHU

&RQVHMHURYV

7RWDO 1 1 |

/IDV UHWULEXFLRQHV GHYHQJDGDV H[FOXLGDV ODV DWHQFLRQHV HVWDWXWDULDV GHW
SRU ORV PLHPEURYV GHO &RQVHMR GH $GPLQLVWUDFLYQ \ OD $OWD 'LUHFFLYQ GH OD 6R
ODV VLIXLHQWHYV

HIXUR[JcH6HJIXUH ,/3 o | B
(XURV yLMR | opuLDEPH G PpGLFH PHwWioLfR "RWDR'pEriRQ

ODQXHO ODQULTXH &HFLOLD
&RPLWp GH 'LUHFFLYQ H[WHQGLGR

o278 ¢ | | | | | | |
/D SHWULEXFLYQ 9DULDEOH D FRUWR SOD]JR HO ,/3 HV HQ PHWIiOLFR \ HO Q~PHUR GH DFFLRQHV VRQ ORV WH
'XUDQWH HO HMHUFLFLR QR VH KD SURGXFLGR QLQJ~Q PRYLPLHQWR GH SHUVRQDV G

IRUPDGR SRU SHUVRQDV HV GHFLU DOWDV R EDMDV DXQTXH GHEHPRV LQGLFDU TXH (
6DF\U &RQFHVLRQHV \ GH 6DF\U ,QJHQLHUtD H ,QIUDHVWUXFWXUDV LQWHUFDPELDURQ VX

(O &RPLWp GH 'LUHFFLYQ H{[WHQGLGR HVWi IRUPDGR SRU HO BUHVLGHQWH \ &RQVHMHUR
GLUHFWLYRYVY FRQ GHSHQGHQFLD GLUHFWD HQWUH ORV TXH VH LQFOX\H D ORV "'LUHFWR!
ORV 'LUHFWRUHV *HQHUDOHV GHO *UXSR \ RWURV GLUHFWLYRV LQFOXLGR HO DXGLWRU

(Q OD DSRUWDFLYQ DO VHIXUR GH DKRUUR MXELODFLYQ SDUD HO 3UHVLGHQWH \ &RC
VLHQGR HO LPSRUWH GH ORV GHUHFKRV DFXPXODGRV QR FRQVROLGDGRV HQ PDWHULD
DSRUWDFLYQ FRUUHVSRQGLHQWH DO &RPLWp GH 'LUHFFLYQ H[WHQGLGR DVFHQGLY D P

(Q OD DFWXDOLGDG FRQYLYHQ GRV 30DQHV GH ,/3 DSUREDGRV SRU HO &RQVHMR GH §
SULPHUR 30DQ EDVDGR HQ FLQFR FLFORV VRODSDGRV H LQGHSHQGLHQWHYV HQW
FLFORV GH WUHV DxRV FDGD XQR VRODSDGRV H LQGHSHQGLHQWHYVY HQWUH Vt

/D UHWULEXFLYQ UHODWLYD DO FXDUWR FLFOR GHO SODQ GH ,/3 30DQ GH ,QFHQ\
VHPHVWUH GHO DxR (O LPSRUWH GH ,/3 D SHUFLELU SRU HO 3UHVLGHQWH \ &RQVHM

DFFLRQHVY GH OD VRFLHGDG GRPLQDQWH 3RU RWUR ODGR HO LPSRUWH GH ,/3 WH
DVFLHQGH D HXURV \ DFFLRQHV SURFHGLpQGRVH D OLTXLGDU HQ HO PLVPR SH

F\U_6 $
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(O TXLQWR FLFOR \ SULPHU FLFOR \D DSUREDGRV HQ &15 VH LQVWUXPHQV
DFFLRQHV HO Q~PHUR GH XQLGDGHV GH DFFLRQHV DVLJQDGDV D QLYHO WHYULFR DO
FLFORVY DVFLHQGH D \ UHVSHFWLYDPHQWH

(O BUHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLYQ WLHQH GHUHFKR D SHUFLELU XQD L
D LQFXPSOLPLHQWR LPSXWDEOH DO &RQVHMHUR R GLPLVLYyQ SRU FDXVDV VREUHYHQL
LPSRUWH EUXWR LJXDO D YHFHY OD VXPD GH OD UHWULEXFLYQ ILMD \ OD UHWULE
LOQPHGLDWDPHQWH DQWHULRU D DTXHO HQ TXH VH SURGX]FD HO VXSXHVWR TXH GLHUD G

$VLPLVPR VH HVWDEOHFH XQD REOLJDFLYQ GH QR FRQFXUUHQFLD GXUDQWH HO SOD]
WHUPLQDFLYQ GHO FRQWUDWR SRU FDXVD GLIHUHQWH D MXELODFLYQ IDOOHFLPLHQWI
LPSXWDEOH (Q FRPSHQVDFLYQ D HVWH FRPSURPLVR DO &RQVHMHUR OH FRUUHVSE
HTXLYDOHQWH D XQD FDQWLGDG LJXDO D YHFHVY OD UHWULEXFLYQ ILMD SHUFLELGD I
WHUPLQDFLYQ GHO FRQWUDWR TXH VH GLVWULEXLUi D SURUUDWD PHQVXDO GXUDQWH O

$GLFLRQDOPHQWH HO &RQVHMHUR 'HOHJDGR \ HO HTXLSR JHVWRU SDUWLFLSDQ HQ XQ
QR FRQVROLGDEOH \ OLTXLGDEOH HQ DFFLRQHV TXH HVWi YLQFXODGR D OD UHYDORUI

(Q HO FDVR GH TXH OD UHYDORUL]DFLYyQ DO ILQDO GHO SHULRGR DVFLHQGD DO
Pi[LPR GH DFFLRQHY D HQWUHJDU DVFLHQGH D TXH VH OLTXLGDUtDQ HQ ORV Dx
HQ HO FDVR GH TXH OD UHYDORUL]DFLYQ GH OD FDSLWDOL]DFLYQ EXUVIWLO GH OD 6RFL
GHO SRU FLHQ HO &RQVHMHUR 'HOHJDGR WHQGUiIi GHUHFKR D DFFLRQHV DGLFL
H[LJH DGLFLRQDOPHQWH HO FXPSOLPLHQWR GH ORV REMHWLYRV GH VRVWHQLELOLC
(VWUDWpPJIJLFR GH OD VRFLFDV UHVHUYDV D GH GLFLHPEUH GH LQFOX\HQ PL
FRQVHFXHQFLD GH HVWH SODQ FRPSOHPHQWDULR

3RU ~OWLPR IRUPD SDUWH GH XQ SURJUDPD GH GHGLFDFLYQ GLULJLGR DO 3HUVRQDO !
YLQFXODFLYQ \ GHGLFDFLYQ GHO 3HUVRQDO &ODYH VLQR D JDUDQWL]DU HO PDQWHQLPL

'XUDQWH HO HMHUFLFLR QR VH FRQFHGLHURQ SUpVWDPRY DO &RPLWp GH 'LUHFFLYQ
QL LPSRUWHYV GHYXHOWRV SRU ORV PLHPEURV TXH GXUDQWH HO HMHUFLFLR KDE
H[WHQGLGR GH OD 6RFLHGDG

$ FROWLQXDFLYQ VH GHWDOOD OD LQIRUPDFLYQ UHODWLYD DO DUWtFXOR GH OD /H\
'"HFUHWR /HJLVODWLYR GH GH MXOLR VHJ~Q OD UHGDFFLYQ GDGD SRU OD /H\

PRGLILFD OD /H\ GH 6RFLHGDGHV GH &DSLWDO SDUD OD PHMRUD GH JRELHUQR FRUSRUD
GH&RQVHMHUR GH OD 6RFLHGDG HQ HO HMHUFLFLR \ GH ODV SHUVRQDV YLQFXODG
VRFLHGDGHVY FRQ HO PLVPR DQIORJR R FRPSOHPHQWDULR JpQHUR GH DFWLYLGDG DO GH

IRV &RQVHMHURY ' ODQXHO ODQULTXH &HFLOLD ' 'HPHWULR &DUFHOOHU $UFH ' $XJIX
'RPtQJXH] ' -RVp ODQXHO /RXUHGD 0DQWLxXiQ ' )UDQFLVFR -DYLHU $GURKHU %LRVFD
-RDTXtQ **HOO $PSXHUR 'xD (OHQD -LPpQH] GH $QGUDGH $VWRUTXL 'xD ODUtD -HV~V ¢
5LHX 'xD ODUtD (OHQD ORQUHDO $OIDJHPH 'xD $GULDQD +R\RV 9HJD \ 'xD 6XVDQD GH(
GXUDQWH HO HMHUFLFLR \ KDVWD OD IHFKD GH VXV UHVSHFWLYDV FRPXQLFDFLRQHV
LQFOXLGDV SHUVRQDV D HOORV YLQFXODGDV HQ QLQJXQD GH ODV VLWXDFLRQHV GH FR
OD /H\ GH 6RFLHGDGHV GH &DSLWDO

(MHUF .R

'XUDQWH HO HMHVUALFURGXMHURQ ORV VLIXLHQWHY PRYLPLHQWRY HQ HO &RQVHMR GH $(

$ &RQ IHFKD GH MXQLR GH VH UHHOLJLY D '= (OHQD -LPpQH] GH $QGUDC
LQGHSHQGLHQWH
+ &RQ IHFKD GH MXQLR GH VH QRPEUYy D' -RVp ODQXHO /RXUHGD 0DQWLXiQ FRP
+ &RQ IHFKD GH MXQLR GH VH QRPEUYy D '+ (OHQD ORQUHDO $0IDJHPH FRPR FRC
+ &RQ IHFKD GH MXQLR GH VH QRPEUY D '« $GULDQD +R\RV 9HJD FRPR FRQVHM}
3DUD HO HMHUFLBDR DWHQFLRQHV HVWDWXWDULDV EUXWDV DQXDOHV DFRUGDGDYV
$GPLQLVWUDFLYQ R FXDOTXLHU GH VXV &RPLVLRQHV IXHURQ
$ &RQVHMHUR GH $GPLQLVWUDFLYQ 3UHVLGHQWH HXURV 9LFHSUHVLGHQWH
HXURV
$ &RPLVLYQ (MHFXWLYD 3UHVLGHQWH HXURV UHVWR GH PLHPEURYV HXURV
$ &RPLVLYQ GH $XGLWRUtD 3UHVLGHQWH HXURYVY UHVWR GH PLHPEURYV HXURV
$ &RPLVLYQ GH 1RPEUDPLHQWRY \ 5HWULEXFLRQHV 3UHVLGHQWH HXURV UHVWR ¢
$ &RPLVLYQ GH 6RVWHQLELOLGDG \ *RELHUQR &RUSRUDWLYR 3UHVLGHQWH HXURV
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$ FRQWLQXDFLYQ VH KDFH FRQVWDU HO GHVJORVH LQGLYLGXDOL]DGR GH ODV DWHQF
HMHUFLFLR

(XURV 5(081(5%$&,21(6

$SWHQFLRQHV (VWDWXDULDV D &REDVERIGVR

ODQXHO ODQULTXH &HFLOLD 2 2 2

'"HPHWULR &DUFHOOHU $UFH 2 2
JUDQFLVFR -DYLHU $GURKHU %LRVFD 2 2 2 2
-XDQ 0+ $IJXLUUH *RQ]DOR 2 2 2
$XIXVWR '"HONDGHU 7HLJ 2

,VDEHO 0DUWLQ &DVWHOOD 2 2 2
(OHQD -LPpQH] GH $QGUDGH $VWRUTXL 2 2

0¢ -HV~V GH -DpQ %HOWUi 2

-RVp -RDTXLQ **HOO $PSXHUR 2 2 2
/XLV -DYLHU &RUWpPV 'RPtQJIXH] 2 2

S5DLPXQGR %DURMD 5LHX 2 2 2 2
BULORX 6/ -0 /RXUHGD 0DQWLxiQ 2 2
*UXSR &RUSRUDWLYR )XHUWHV 6 / 7RPiV )XHUWHV )HUQIQGH] 2 2 2

(OHQD ORQUHDO $OIDJHPH 2 2
$GULDQD +R\RV 9HJD 2 2 2

-RVH ODQXHO /RXUHGD 0DQWLxDQ

______

/IDV UHWULEXFLRQHV GHYHQJDGDV H[FOXLGDV ODV DWHQFLRQHV HVWDWXWDULDV GHW
SRU ORV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLYQ \ OD $OWD 'LUHFFLYQ GH OD 6RH
VLIXLHQWHYV

X AHIXURJIGH6HIXUR 3URJUDPD NE
(XURV yLMr | spuLpgo R PGLF TRWDQ ' DrErLRO

ODQXHO ODQULTXH &HFLOLD
&RPLWpP GH 'LUHFFLYQ H[WHQGLGR

276 o ¢ |} | | | |
'XUDQWH HO HMHUFLFLR QR VH SURGXMR QLQJ~Q PRYLPLHQWR GH SHUVRQDV GHQ

IRUPDGR SRU SHUVRQDYV

(O &RPLWp GH 'LUHFFLYQ H[WHQGLGR HVWDED IRUPDGR SRU HO 3UHVLGHQWH \ &RQVHMH
ORV GLUHFWLYRV FRQ GHSHQGHQFLD GLUHFWD HQWUH ORV TXH VH LQFOX\H D ORV &R
PDWUL] ORV 'LUHFWRUHV *HQHUDOHY GHO *UXSR \ RWURV GLUHFWLYRV LQFOXLGR HO L

(Q OD DSRUWDFLYQ DO VHJXUR GH DKRUUR MXELODFLYyQ SDUD HO 3UHVLGHQWH \ &R
HXURV VLHQGR HO LPSRUWH GH ORV GHUHFKRV DFXPXODGRV QR FRQVROLGDGRV HQ PD
/D DSRUWDFLYQ FRUUHVSRQGLHQWH DO &RPLWp GH 'LUHFFLYQ H[WHQGLGR DVFHQGLY D

([LVWH XQ SODQ GH ,QFHQWLYRV D ODUJR SOD]JR EDVDGR HQ FLQFR FLFORY VRODSDGRYV

/ID UHWULEXFLYyQ UHODWLYD DO WHUFHU FLFOR GHO SODQ GH ,/3 30DQ GH ,QFHC
VHPHVWUH GHO DxR (O LPSRUWH GH ,/3 D SHUFLELU SRU HO 3UHVLGHQWH \ &RQVHMH
\ DFFLRQHV GH OD VRFLHGDG GRPLQDQWH 3RU RWUR ODGR HO LPSRUWH GH ,/
DVFHQGLyYy D PLOHV GH HXURV \ DFFLRQHV SURFHGLpQGRVH D OLTXLGDU HQ HO P

(O FXDUWR FLFOR \ TXLQWR FLFOR \D DSUREDGRYV HQ &15 VH LQVWUXPHQ\
DFFLRQHVY HO Q~PHUR GH XQLGDGHV GH DFFLRQHV DVLJQDGDV D QLYHO WHYyULFR DVF
DQWHULRUHYVY UHVSHFWLYDPHQWH

(O BUHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLYQ WLHQH GHUHFKR D SHUFLELU XQD 1
D LQFXPSOLPLHQWR LPSXWDEOH DO &RQVHMHUR R GLPLVLYQ SRU FDXVDV VREUHYHQL
LPSRUWH EUXWR LJXDO D YHFHV OD VXPD GH OD UHWULEXFLyQ ILMD \ OD UHWULE
LQPHGLDWDPHQWH DQWHULRU D DTXHO HQ TXH VH SURGX]FD HO VXSXHVWR TXH GLHUD G

$VLPLVPR VH HVWDEOHFH XQD REOLJDFLYQ GH QR FRQFXUUHQFLD GXUDQWH HO SOD]
WHUPLQDFLYQ GHO FRQWUDWR SRU FDXVD GLIHUHQWH D MXELODFLYyQ IDOOHFLPLHQWI
LPSXWDEOH (Q FRPSHQVDFLYyQ D HVWH FRPSURPLVR DO &RQVHMHUR OH FRUUHVSF
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HTXLYDOHQWH D XQD FDQWLGDG LJXDO D YHFHV OD UHWULEXFLYQ ILMD SHUFLELGD |
WHUPLQDFLYQ GHO FRQWUDWR TXH VH GLVWULEXLUi D SURUUDWD PHQVXDO GXUDQWH O

$GLFLRQDOPHQWH HO &RQVHMHUR 'HOHJDGR \ HO HTXLSR JHVWRU SDUWLFLSDQ HQ XQ
QR FRQVROLGDEOH \ OLTXLGDEOH HQ DFFLRQHV TXH HVWi YLQFXODGR D OD UHYDORUI

(Q HO FDVR GH TXH OD UHYDORUL]DFLYQ DO ILQDO GHO SHULRGR DVFLHQGD DO P
DFFLRQHV D HQWUHJDU FRUUHVSRQGHUtD DO GH GLFKD UHYDORUL]DFLYQ \ VH OLTXLC
3DUD OD OLTXLGDFLYQ GHO SODQ VH H[LJH DGLFLRQDOPHQWH HO FXPSOLPLHQWR GH
GHQWUR GHO PDUFR GHO 30DQ (VWUDWPpPJLFR GH OD 6RFLHGDG GRPLQDQWH /DV UHVHU
PLOHV GH HXURV FRPR FRQVHFXHQFLD GH HVWH SODQ FRPSOHPHQWDULR

3RU ~OWLPR IRUPD SDUWH GH XQ SURJUDPD GH GHGLFDFLYQ GLULJLGR DO 3HUVRQDO !
YLQFXODFLYQ \ GHGLFDFLYQ GHO 3HUVRQDO &ODYH VLQR D JDUDQWL]DU HO PDQWHQLPL

'XUDQWH HO HMHUFLFLR QR VH FRQFHGLHURQ SUpVWDPRYV DO &RPLWp GH 'LUHFFLYQ

QL LPSRUWHY GHYXHOWRV SRU ORV PLHPEURV TXH GXUDQWH HO HMHUFLFLR KDE
H[WHQGLGR GH OD 6RFLHGDG

LQIRUPDFLYQ VREUH PHGLR DPELHQWH

'XUDQWH ORV HMHUFLFL®RR VH KD LQFXUULGR HQ JDVWRV FX\R ILQ VHD OD SURWHFFLYQ
$VLPLVPR QR VH KDQ SURGXFLGR JDVWRV R ULHVJRV TXH KD\DQ VLGR QHFHVDULR F
PHGLRDPELHQWDOHV QL FRQWLQJHQFLDV UHODFLRQDGDV FRQ OD SURWHFFLYQ \ PHMRU|

2WUD LQIRUPDFLYQ

D 3HUVRQDO

(O Q~PHUR PHGLR GH SHUVRQDVY HPSOHDGDV GXUD @GWW DRYDHGWHERUFRRWHJRUtDY HV HO

&RQVHMHURYV

'LUHFWRUHVY JHQHUDOHV \ SUHVLGHQWHY HMHFXWLYRV

5HVWR GH GLUHFWRUHV \ JHUHQWHYV

7pFQLFRV \ SURIHVLRQDOHYV FLHQWtILFRV H LQWHOHFWXDOHV \ SURIHVLRQDOHV GH DSR\R
(PSOHDGRY FRQWDEOHYV DGPLQLVWUDWLYRV \ RWURV HPSOHDGRV GH RILFLQD

2FXSDFLRQHVY HOHPHQWDOHYV

7RWDO ]

/ID GLVWULEXFLYQ SRU VH[RV DO WpUPLQR GHWRVCDMGRUERELRYWHJIRUtDY HV OD VLJXLHC

&DWHJRUtDV +RPEUHVY OXMHURBV+RPEUHV O0OXMHU

&RQVHMHURYV 2 2

'LUHFWRUHV JHQHUDOHV \ SUHVLGHQWHY HMHFXWLYRV QR FRQVHMHURYV

5HVWR GH GLUHFWRUHV \ JHUHQWHYV

7pFQLFRV \ SURIHVLRQDOHYV FLHQWtILFRV H LQWHOHFWXDOHV \ SURIHVLRQDOHV GH DSR\R
(PSOHDGRVY FRQWDEOHV DGPLQLVWUDWLYRV \ RWURVY HPSOHDGRV GH RILFLQD

2FXSDFLRQHVY HOHPHQWDOHYV

7RWDO | | | |
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$VLPLVPR HO Q~PHUR PHGLR GH SHUVRQDV HPSOHDGDV GXGB@WA ODMRB\R HNRHIU F DRLHRM U
GLVFDSDFLGDG PD\RU R LIJXDO DO HVY HO VLIXLHQWH

&DWHJRUtDV

7pFQLFRV \ SURIHVLRQDOHV FLHQWtILFRV H LQWHOHFWXDOHV \ SURIHVLRQDOHV GH DSR\R
(PSOHDGRY FRQWDEOHYV DGPLQLVWUDWLYRV \ RWURV HPSOHDGRV GH RILFLQD
2FXSDFLRQHVY HOHPHQWDOHYV

7TRWDO

E +ROQRUDULRY GH DXGLWRUtD

'XUDQWH ORV HMHUFLFIORW KRQRUDULRVY UHODWLYRY D ORV VHUYLFLRY GH DXGLWRUtD '
OD 6RFLHGDG SRU HO DXGLWRU 3ULFHZDWHUKRXVH&RRSHUV $XGLWRUHV 6/ \ SRU ODV "

HY Pdhrs

$XGLWRU b HO $XGLWRU
]
6HUYLFLRV GH DXGLWRULD - 2
6HUYLFLRV H[LJLGRV SRU QRUPDWLYD 2 2
2WURV VHUYLFLRYV 2

2WURV VHUYLFLRVY GLVWLQWRYV GH NXGLWRUt%

(O LPSRUWH GH VHUYLFLRV GH DXGLWRULD LQFOX\H OD WRWDOLGDG GH ORV KRQRUDUL
FRUUHVSRQGLHQWHY D ORV HMAHRUFLBIGASHQGHQFLD GHO PRPHQWR GH VX IDFWXUDFLYQ

/IRV WUDEDMRY GLVWLQWRYV GHQPOXMWR UNOQGBIPHQWDOPHQWH VHUYLFLRV GH UHYLVLYyC
SURFHGLPLHQWRY DFRUGDGRV HQ UHODFLYQ DO 6&,,) DVt FRPR OD UHYLVLYyQ OLPLWL
HMHUFLFLRYV \ HO DXGLWRU QR KD SUHVWDGR VHUYLFLRV ILVFDOHV D OD 6RFLHGI
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+HFKRY SRYVWHULRUHYV

/RV KHFKRV PiV LPSRUWDQWHY DFRQWHFLGRVY FRQ SRVWHULRULGDG RNG HBLDHIRM
FURQROYJLFDPHQWH KDQ VLGR

t

&RQ IHFKD GH HQHUR GH 6DF\U GHFLGLY OOHYDU D HIHFWR HO VHJXQGR “6F!I

-XQWD GH $FFLRQLVWDV GH \ HQ OD SURSRUFLYQ GH XQD DFFLyQ QXHYD SR

SRVLELOLGDG GH HPLWLU KDVWD QXHYDV DFFLRQHV \ FRPSURPHWLpPQC

VXVFULSFLYQ SUHIHUHQWHY D XQ SUHFLR ILMR GH HXURV EUXWRV (O Q~PHU
(O DXPHQWR GH FDSLWDO TXHGy LQVFULWR FRQ \|HFAKD QXG N DN EDAHFUWR X

FRPHQ]DURQ D FRWL]DU HO GH IHEUHUR GH HQ ODV %ROVDV HVSDxXxRODYV

&RQ IHFKD GH HQHUR GH HO &RQVHMR GH $GPLQLVWUDFLYQ GH 6DF\U DFRU(

SUy[LPD -XQWD *HQHUDO GH $FFLRQLVWDV FX\D FHOHEUDFLYQ HVWi SUHYLVWD SI
6LJ*HQ]D +HUQIQGH] DFWXDO 'LUHFWRU *HQHUDO GH 6DF\U &RQFHVLRQHV FRPR
FRPSDxtD SDVR SUHYLR D VX GHVLJQDFLYyQ GH IRUPD LQPHGLDWD FRPR &RQV!
IXQFLRQHYVY VREUH OD JHVWLYQ \ GHVDUUROOR GH ODV OtQHDV GH QHJRFLR ' 0D
(MHFXWLYR \ &RQVHMHUR '"HOHJDGR VHJXLUi PDQWHQLHQGR VXV IXQFLRQHV FRUS|
FRPSDxtD
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(O SUHVHQWH ,QIRUPH GH *HVWLYQ HVWi HODERUDGR VLJXLHQGR ODV UHFRPHQGDFI
HODERUDFLYQ GHO ,QIRUPH GH *HVWLYyQ GH ODV HQWLGDGHV FRWL]DGDVy SXEOLFDGD
9DORUHV &109 FRQ HO REMHWLYR GH DUPRQL]DU ORV FRQWHQLGRVY GHO PLVPR D HVF
VH VXPLQLVWUHQ GDWRV TXH VLW~HQ HQ VX FRQWH[WR DO FRQMXQWR GH LQIRUPDFLYQ
VH SURYHD GH LQIRUPDFLYQ DGLFLRQDO \ FRPSOHPHQWDULD D pVWRV DVt FRPR VH SUR
GHO &RQVHMR GH $GPLQLVWUDFLYQ UHVSRQVDEOHV ILQDOHV GH OD HODERUDFLYQ \ SX
LQIRUPDFLYQ QR ILQDQFLHUD VHxDODGD SRU OD OH\ GHO GH GLFLHPEUH GH
HVSDXRO GH OD 'LUHFWLYD 8( GHO 3DUODPHQWR (XURSHR UHIHUHQWH D FXHVWLR(
SROtWLFDV GH OD FRPSDxtD \ UHVXOWDGRYV GH OD PLVPD TXH SHUPLWDQ HO VHJXLPLHQ
OD FRPSDUDELOLGDG HQWUH OD 6RFLHGDG \ HO UHVWR GHO VHFWRU ULHVJRV H[SO
GHWHFFLYQ \ HYDOXDFLYQ H LQGLFDGRUHV FODYH GH UHVXOWDGRYV QR ILQDQFLHURYV
PHGLRDPELHQWDOHV \ VRFLDOHV DVt FRPR UHODWLYDV DO SHUVRQDO UHVSHWR D Of
FRUUXSFLYQ \ HO VRERUQR

&217(;72 (&21D0,&2
&217(;72 (&21P0,&2 ,17(51%$&,21%/

(O HMHUFLFLR HFRQYPLFR GH VH KD FDUDFWHUL]DGR XQD YH] PiV SRU HO FRQIO
KRVWLOLGDGHY HQ 2ULHQWH OHGLR OR TXH KD YXHOWR D LQFLGLU QHJDWLYDPHQWH
HYVSHFLDOPHQWH SRU OD YRODWLOLGDG GHO SUHFLR GH ORV KLGURFDUEXURV XQ
PXQGLDOHVY VDOYR FDVRV H[FHSFLRQDOHV FRPR (VWDGRV 8QLGRV \ (VSDxD TXH KDQ
FUHFLPLHQWR HQ WpUPLQRV GH 3,% \ XQRV QLYHOHV GH SUHFLRV PiV PRGHUDGRV OR T
PRQHWDULDVY SRU SDUWH GH ORV EDQFRY FHQWUDOHY FRPR KD VLGR HO FDVR GH OCL
(XURSHR %&( (O DxR KD ILQDOL]DGR FRQ OD YXHOWD GH 'RQDOG 7UXPS D OD SUHVLGH
XQD JXHUUD DUDQFHODULD PXQGLDO FRQ FRQVHFXHQFLDV LPSUHYLVLEOHYV

(VWDGRV 8QLGRV UHJLVWUyY HQ \ VHI~Q VX 2ILFLQD GH $QiOLVLV (FRQYPLFR GHO 'HES
WpUPLQRV GH 3,% GHO PDQWHQLHQGR OD IRUWDOH]D GHO HMHUFLFLR DQWHULRU G|
TXH VH WUDWD GH OD HFRQRPtD PiV GLQIiPLFD GH WRGDV ODV JUDQGHV SRWHQFLDV LQ
FRQVHFXHQFLD SRU FXDUWR DxR FRQVHFXWLYR GHO FUHFLPLHQWR GH OD GHPDQGD LQ
PHUFDGR ODERUDO DVt FRPR SRU HO DXPHQWR GH OD LQYHUVLYQ HQ LQYHQWDULRYV
5HVSHFWR D OD LQIODFLYQ \ VHJ~-Q GDWRV IDFLOLWDGRVY WDPELPQ SRU HO SURSI
VLIQLILFDWLYDPHQWH KDVWD DOFDQ]DU XQ IUHQWH DO GHO DxR \ HOOR S
HMHUFLFLR (Q FXDQWR D OD LQIODFLYQ VXE\DFHQWH DTXHOOD TXH QR FRQWHPSOD OR’
VH VLWXy HQ HO IUHQWH DO DOFDQ]JDGR HQ HO HMHUFLFLR SUHFHGHQWH

UHIHUHQFLD HQ HO UDQJR GHO ORV SULPHURV RFKR PHVHV GHO DxR SDUD
FRQVHFXWLYDV \ GHMDUORY HQ HO UDQJR GHO D ILQDOHV GH DxR (Q \
FRQWHQLGRYV HVWi SUHYLVWR TXH HO RUJDQLVPR PRQHWDULR UHDOLFH KDVWD GRV UH
ORV SUHFLRV GH OD HQHUJtD \ GH ORV HIHFWRV GH OD LPSRVLFLYyQ GH DUDQFHOHV D
7TUXPS (Q FXDQWR DO HPSOHR KD YXHOWR D VHU XQ DxR HVSHFWDFXODU DO FUHDU
OR TXH KD VLWXDGR OD WDVD GH GHVHPSOHR \D HVWUXFWXUDO HQ HO (Q ORV
PLOORQHYV GH HPSOHRYV JUDFLDV D OD UHFXSHUDFLYyQ WUDV OD SDQGHPLD DO IXHUWH \
JRELHUQR TXH KDQ DWUDtGR IXHUWHV LQYHUVLRQHV LQGXVWULDOHYV

'XUDQWH HVWH HMHUFLFLR \ SDUD FRQVHJXLU UHGXFLU HO ,3& SRU GHEDMR GHO O
C

(Q FXDQWR DO FRPSRUWDPLHQWR GH OD HFRQRPtD &KLQD \ VHJ~Q ORV GDWRV SURS|
(VWDGtVWLFDV GHO SsDtV VX 3,% KD H[SHULPHQWDGR XQ FUHFLPLHQWR GHO HQ I
HQFLPD GH ODV HVWLPDFLRQHY GH ORV DQDOLVWDV TXH HVSHUDEDQ XQ (VWH DYD
IXHUWH LPSXOVR GH OD HFRQRPtD GXUDQWH HO ~OWLPR WULPHVWUH GHO HMHUFLFLR JU
D FDER SRU SDUWH GHO JRELHUQR TXH KDQ ORJUDGR UHVFDWDUOD GHO ERUGH GH
LQPRELOLDULD 3DUD ORV SUY[LPRV HMHUFLFLRVY ORV UHWRV D VXSHUDU SRU SDUWH GF
GHPDQGD LQWHUQD DO HVWDU WRGDYtD PX\ GHELOLWDGR HO FRQVXPR GH ORV KRJDUH
IUHQWH D ORV DUDQFHOHV LPSXHVWRV SRU SDUWH GH (VWDGRYV 8QLGRV 3DUD HOOR &
JUDQ H[SRUWDGRU PXQGLDO WDO \ FRPR KD TXHGDGR GHPRVWUDGR DO FRQVHJIXLU G.
FRPHUFLDO FRQ PLOORQHY GH HXURYV

3RU OR TXH UHVSHFWD D OD =RQD HXUR \ VHJ~Q GDWRV SURSRUFLRQDGRV SRU (XURVW
FUHFLPLHQWR FRQMXQWR HQ WpUPLQRV GH 3,% GHO IUHQWH DO GHO DxR DQWHF
UHFXSHUDU ORV QLYHOHV GH FRQVXPR LQWHUQR SUHYLRV D OD SDQGHPLD \ VH HQFXHQ
VHFWRU PDQXIDFWXUHUR 7DPSRFR KD D\XGDGR OD JUDQ LQFHUWLGXPEUH SROtWLFD \ F
LQWHUpPY HQ HO SULPHU VHPHVWUH VXPDGR WRGR HOOR D OD GHELOLGDG GH OD GHPD
H[SRUWDFLRQHV HXURSHDV (O %&( HQ VX OXFKD SRU FRQVHJXLU VLWXDU HO QLYHO G
DOWRY ORV WLSRV GH LQWHUpPV ORV FLQFR SULPHURY PHVHV GH SDUD UHDOL]DU E
HO DO FLHUUH GHO HMHUFLFLR $XQTXH D OD IHFKD (XURVWDW QR KD SXEOLFDGR WRC
FDVRV VRQ FLHUUHV SURYLVLRQDOHVY SRU SDtVHV \ FRQ ORV GDWRY GLVSRQLEOHV K
OLGHUD]JR GH (VSDxD TXH FDVL TXLQWXSOLFD HO GH OD (XUR ]JRQD FRQ XQ FUHFLPLHQ
FRQ XQ DVt FRPR VHXDODU HO QXHYR UHWURFHVR GH $OHPDQLD SULQFLSDO HFRQR
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FXDQWR D OD 8QLYyQ (XURSHD pVWD KD H[SHULPHQWDGR HQ VX FRQMXQWR XQ LQFUHPH
HMHUFLFLR DQWHULRU

5HVSHFWR D ODV SUHYLVLRQHV HFRQYPLFDV SDUD ORV HMHUFLFLRY YHQLGHURV OD &R
HQ OD =RQD HXUR \ GHO HQ OD 8QLYyQ (XURSHD HQ SDUD VXELU DO \
RUJDQLVPR HVSHUD XQD UHDFWLYDFLYyQ PRGHUDGD GHO FUHFLPLHQWR PLHQWUDV FRQW
UHFXSHUDFLYQ GHO FRQVXPR LQWHUQR DSR\DGR HQ HO DXPHQWR GHO HPSOHR OD UHI
GHVFRQWDGD OD LQIODFLYQ \ PHQRUHV WLSRV GH LQWHUpV /RV SUHFLRV VHJXLUIQ
PRGHUDQGR JUDGXDOPHQWH SRU PHMRUDV HQ OD SURGXFWLYLGDG OR TXH SHUPLWLUI

&RPR SULQFLSDOHV DPHQD]DV OD &RPLVLYQ (XURSHD VHxDOD OD SUiFWLFD GH P
HVWDEOHFLPLHQWR GH DUDQFHOHYV DVt FRPR OD LQHVWDELOLGDG SROtWLFD GH DOJXQF

/D LQIODFLYQ LQWHUDQXDO GH OD =RQD HXUR VHJ~Q GDWRV WDPELpQ SURSRUFLRQDG
IUHQWH DO GHO HMHUFLFLR SUHFHGHQWH OR TXH KD VXSXHVWR XQD OLJHUD EDMDG
HQHUJtD SRU ODV OLPLWDFLRQHV ILMDGDV GHVGH OD &RPLVLYQ (XURSHD HVWH DxR
UHVWULFWLYD OOHYDGD D FDER GXUDQWH JUDQ SDUWH GHO HMHUFLFLR SRU HO %&(
VLWXy HQ HO I[UHQWH DO GHO HMHUFLFLR SUHFHGHQWH 3RU JUXSRV ORV TXH
6HUYLFLRV FRQ XOQ GH DO]D LQWHUDQXDO ORV $OLPHQWRV IUHVFRV FRQ XQ LQFUH
LQGXVWULDOHYV QR HQHUJpWLFRY FRQ XQ DYDQFH GHO &RPR HMHPSOR GH OD PRC
SUHFLR GHO EDUULO GH SHWUYOHR %UHQW KD SDVDGR GH ORV GyODUHV GH ILQDOE
GLFLHPEUH XQ GHVFHQVR GHO (Q FXDQWR D OD LQIODFLYQ VXE\DFHQWH pVWD VH
XQD WDVD GHO GHO HMHUFLFLR DQWHULRU 3RU SDtVHV \ GHQWUR GH ORV TXH WLH(
KDQ VLGR &URDFLD %pOJLFD (VWRQLD 3DtVHV %DMRV /HWRQLD
ORV TXH PHQRUHV WDVDV KDQ H[SHULPHQWDGR VRQ ,UODQGD ,WDOLD IX[HPE
JUDQFLD \ 0DOWD FRQ XQ

&217(;72 (&21D0,&2 1%$&,21%/

'XUDQWH HO HMHUFLFLR GH OD HFRQRPtD HVSDXROD VH KD FDUDFWHUL]DGR QXHYDF
FUHFLPLHQWR HQ WpUPLQRV GH 3, % GH WRGD OD (XUR]JRQD JUDFLDV IXQGDPHQWDOPHC
XQ UpFRUG KLVWYULFR \ D OD GHPDQGD LQWHUQD FRQVXPR GH ORV KRJDUHV

(Q XQ FRQWH[WR PDFURHFRQYPLFR D QLYHO LQWHUQDFLRQDO PX\ FRPSOLFDGR QXtF
SURSRUFLRQDGRYVY SRU HO ,1( XQ IUHQWH DO GHO HMHUFLFLR DQWHULRU VX
*RELHUQR FRPR GHO )0, OD 2&'(\ HO %DQFR GH (VSDxD TXH SURQRVWLFDEDQ XQ DYDQT

&RQ HVWH IXHUWH DVFHQVR \ VLHPSUH GHVFRQWDQGR HO SDUpQWHVLY GHO HMHUFLFL
DxRV FRQVHFXWLYRVY GH FUHFLPLHQWR

2WUR HMHUFLFLR PiV HO PRWRU FODYH HQ HO LQFUHPHQWR GHO 3,% GH HVWH HMHUFL
SXQWRV D VX FUHFLPLHQWR JUDFLDV HQWUH RWURV IDFWRUHV DO FRQVXPR ILQDO GH
SRU HO DXPHQWR GHO HPSOHR \ HVYSHFLDOPHQWH SRU ODV VXELGDYV VDODULDOHV TXH

GH OD LQIODFLYQ GHO DxR 3RU VHFWRUHV GH DFWLYLGDG WRGRV FRQ DYDQFHV F
LQWHUDQXDO H[SHULPHQWY IXH HO GH $JULFXOWXUD JDQDGHUtD \ SHVFD FRQ XQ
,QGXVWULD FRQ XQ \ &RQVWUXFFLYQ FRQ XQ

5HVSHFWR DO WXULVPR RWUR GH ORV SULQFLSDOHV PRWRUHV GH QXHVWUD HFRQRPtD
GH ,QGXVWULD (QHUJtD 7XULVPR \ $JHQGD 'LJLWDO (VSDxD KD YXHOWR D EDWLU HQ
YLVLWDQWHY FRPR HQ JDVWR PHGLR (Q FRQFUHWR GXUDQWH HO SDVDGR HMHUFLFLR Y

WXULVWDV XQ PiV TXH HQ (O WRWDO GHO JDVWR WXUtVWLFR DOFDQ]y ORV
HMHUFLFLR SUHFHGHQWH VLWXiIiQGRVH HO JDVWR PHGLR SRU WXULVWD HQ HXURV X
DxR PiV HO 5HLQR 8QLGR FRQ PLOORQHYVY GH YLVLWDQWHY VH VLWXy D OD FDEH]D
VHIJXLGR GH )UDQFLD FRQ PLOORQHYVY GH WXULVWDV \ XQ PiV TXH HQ \ $SOHPDQL
PiV TXH HO HMHUFLFLR SUHFHGHQWH

3DUD HVWi SUHYLVWR TXH HO Q~PHUR GH WXULVWDV TXH YLVLWHQ QXHVWUR SDtV V)
/IDV SUHYLVLRQHV SDUD \ UHDOL]DGDV SRU OD &RPLVLYQ (XURSHD SDUD QXHVWU

TXH (VSDxD FRQWLQ~H FUHFLHQGR SRU HQFLPD GH OR HVWLPDGR SDUD HO FRQMXQWI
RUJDQLVPR HXURSHR HVSHUD TXH (VSDxD VLJD FUHDQGR HPSOHR \ FRQWLQ~H EDMDQGR
XQ LQFUHPHQWR GHO GH QXHVWUR 3, % \ XQ SDUD HO

6DF\U_6 $
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5HVSHFWR DO PHUFDGR GH WUDEDMR \ VHJ~Q ORV GDWRV SXEOLFDGRV SRU HO ,1( OD (
D GHPRVWUDU GXUDQWH XQ DxR PiV OD HQRUPH IRUWDOH]D GHO PHUFDGR ODERUDO H\
DOFDQ]DU ORV 00 GH SHUVRQDV RFXSDGDV FRQ QXHYRV RFXSDGRV GH ORV FX
HQ HO VHFWRU SULYDGR \ SHUVRQDV HQ HO S~EOLFR (O HPSOHR FUHFLYy HQ ORV
\ &RQVWUXFFLYQ PLHQWUDV TXH VH UHGXMR HQ HO 3ULPDULR /D WD
GH OD SREODFLYQ DFWLYD IUHQWH DO GHO HMHUFLFLR DQWHULRU &RQ SHUV
(VSDXxD GHVGH HO VHJXQGR WULPHVWUH GH FXDQGR VH VLWXDED HQ HO (Q F
WHUPLQDGR FRQ XQRV QLYHOHV KLVWYULFRV GH DILOLDFLYQ PHGLD DO VLWXDUVH HQ
LQFUHPHQWDU HQ DILOLDGRV PHGLRV ODV FLIUDV GHO HMHUFLFLR DQWHULRU
7HVRUHUtD *HQHUDO GH OD 6HJXULGDG B6RFLDO 3RU VHFWRUHV KDQ FUHFLGR WRGRV
6DQLWDULDV \ 6HUYLFLRYV 6RFLDOHYV DILOLDGRV +RVWHOHUtD DILOLDGRYV
DILOLDGRV (GXFDFLyQ 7UDQVSRUWH \ $OPDFHQDPLHQWR $FWLYLGDGHYV
DILOLDGRV ,QGXVWULD PDQXIDFWXUHUD $FWLYLGDGHV 3URIHVLRQDOHYV
$GPLQLVWUDFLYQ 3~EOLFD \ 'HIHQVD \ &RQVWUXFFLYQ DILOLDGRV 3RU 5H.
IXHUWH DYDQFH FRQ DILOLDGRV PHGLRV PiV KDVWD ORV PLOORQHV GH DILC
LQWHUDQXDO PLHQWUDV TXH HO GH ORV $XWYyQRPRV FRQ PLOORQHV GH DILOLDGR\
PHGLRV PiV ORV GDWRV GH XQ

3RU OR TXH VH UHILHUH D OD HYROXFLYQ GH ORV SUHFLRV \ VHJ~Q HO ,1( OD WDVD Gkt
GH \ HO GH OR TXH GHPXHVWUD XQD FODUD HYROXFLYQ SRVLWLYD WUDV
SUHFLRY GH OD HQHUJtD PDWHULDV SULPDV \ DOLPHQWRY /RV JUXSRV FRQ PD\RU UHS}
VLGR 9LYLHQGD %HELGDY DOFRKyOLFDV \ WDEDFR +RWHOHVY FDIpV \ UHVWD
2FLR \ FXOWXUD \ (QVHXDQ]D 3RU VX SDUWH OD LQIODFLYQ VXE\DFHQ
I[UHQWH DO GH \ HO DOFDQ]DGD HQ OR TXH PXHVWUD WDPELpQ OD IDYR!
LQGLFDGRU GH SUHFLRYV

(O SULQFLSDO tQGLFH EXUViIWLO HVSDXxRO HO ,%(; KD FHUUDGR FRQ XQD VLJQLIL
VHVLYQ GHO DxR WHUPLQy HQ HQWHURYV OR TXH KD VXSXHVWR XQ DYDQFH DQXDO
LPSRUWDQWH VXELGD GH DOJXQRV VHFWRUHV FRPR HO EDQFDULR SRU HO PDQWHQLPLHC
WLSRV GH LQWHUpV SRU SDUWH GHO %&( FRQ HO SURSYVLWR GH UHFRQGXFLU OD LC
H[SHULPHQWY XQD VXELGD WRGDYtD PD\RU GHO SRU ORV HVSHFWDFXODUHV UHVX
IXHUWH VXELGD GH ODV WDVDV GH LQWHUpV SDUD WUDWDU GH UHGXFLU OD LQIODFLY
KLGURFDUEXURV \ ODV PDWHULDV SULPDV GHULYDGR GHO FRQIOLFWR HQWUH 5XVLD
PHUFDQFtDV GHVGH $VLD

/D OLFLWDFLYQ S~EOLFD HQ QXHVWUR SDtV \ VHI~-Q GDWRV SXEOLFDGRV SRU OD $VRF
6(23%1 FHUUy FRQ XQ WRWDO GH PLOORQHV GH HXURV OLFLWDGRV OR TXH VX
OR OLFLWDGR GXUDQWH HO HMHUFLFLR DQWHULRU 3RU RUJDQLVPRV OD $GPLQLVWUI
PLOORQHV GH HXURYV IUHQWH D ODV &RPXQLGDGHV $XWyQRPDV PLOORQHYV C
XQ WRWDO GH PLOORQHYV GH HXURYV '"HQWUR GH OD $GPLQLVWUDFLYQ *HQHU
OLFLWDGRV SRU $',) LQFOX\HQGR $OWD 9HORFLGDG ORV PLOORQHV GH HXURV LQYH
ORV PLOORQHY GH HXURV LQYHUWLGRY SRU ODV $XWRULGDGHYV 3RUWXDULDV \ ORV

5HVSHFWR DO IXWXUR GHO VHFWRU GH OD FRQVWUXFFLYyQ HQ (VSDxD FRQWLQ-~D V
LQIUDHVWUXFWXUDV VRQ FODYH D OD KRUD GH JDQDU FRPSHWLWLYLGDG HQ XQ SDtV |
H[SRUWDFLRQHYV

(Q 6(23%$1 KD SXEOLFDGR VX LQIRUPH WLWXODGR “$QiOLVLV GH OD ,QYHUVLyYyQ 3ULRL
OODPD OD DWHQFLYQ VREUH OD QHFHVLGDG GH XQD LPSRUWDQWH LQYHUVLYQ HQ LQIU
SDUWH GLUHFWD GH OD $GPLQLVWUDFLYQ R D WUDYpV GH OD FRODERUDFLYQ S~EOLFR ¢
PiV XUJHQWHV

6HJ~Q ODV HVWLPDFLRQHV GH HVWH LQIRUPH HQ (VSDxD VH UHTXLHUH XQD LQYHUVLYQ

PLOORQHV VH FRUUHVSRQGHQ FRQ DFWXDFLRQHV SODQLILFDGDV FRQ XQ KRULJRQV
TXH \D KDQ ILJXUDGR HQ SURJUDPDV S~EOLFRV HQ DOJ~Q PRPHQWR 2WURV PLOORC
PRGHUQL]DFLYQ \ DGDSWDFLYQ GH LQIUDHVWUXFWXUDV \D H[LVWHQWHV \ RWURV
LQQRYDGRUHYV

7RGD HVWD LPSRUWDQWH LQYHUVLYQ SURGXFLUtD HQRUPHV EHQHILFLRY SDUD OD VRFLE
GRQGH FDEH FRPR HMHPSOR OD DFWXDOL]DFLYQ \ PHMRUD GH ODV GHQRPLQDGDV "D>
GHJUDGDGDV HQ OD DFWXDOLGDG OD DGDSWDFLyQ GH ODV LQIUDHVWUXFWXUDV DO |
HIHFWRYVY FDXVDGRV SRU IHQyPHQRY DWPRVIpULFRV FRPR OD '$1$ HQ 9DOHQFLD D OD QR
VHUtD OD LPSODQWDFLYQ GH HOHFWUROLQHUDV \ SXQWRYV GH UHFDUJD XOWUD UiSLGD SI
FRUUHGRUHV FRPR HV HO FDVR GHO "OHGLWHUUIQHRp TXH XQD OD FLXGDG GH $0OJHFLU
PD\RU DWHQFLYQ D OD LQWHUPRGDOLGDG TXH SHUPLWLUtD OD OOHJDGD GH OD DOWD Yt
GH QXHVWUR SDtV R OD FUHDFLYQ GH JUDQGHV LQWHUFDPELDGRUHY GH WUDQVSRUWH H
HQWUH RWUDV
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'H ORV PLOORQHYVY GH HXURV TXH VH LQYHUWLUtDQ KDVWD HQ DFWXDFLRQHV \D
GLVWLQWRY SODQHV GH LQYHUVLYQ HQ ORV ~OWLPRV DxRV PLOORQHV GH HXURV F

PLOORQHVY SDUD FRPSOHWDU OD UHG GH $9( GH $GLI GH ORV TXH HVWIiQ SHQGLHQWHYV
PLOORQHY GH HXURV GHVWLQDGRYV D FHUFDQtDV PHWUR WUDQYtDV \ IHUURFDUULO
DPSOLDFLRQHV GH ODV UHGHV GH PHWUR GH ODGULG %DUFHORQD 6HYLOOD R 9DOHQFLI

2WURYV PLOORQHVY GH HXURV HVWiIiQ UHODFLRQDGRVY FRQ ODV FDUUHWHUDYV SDUWH
FXOPLQDU SUR\HFWRV YLDULRV SODQLILFDGRY HQ ORV ~OWLPRYV DxRV FRQ NLC
DPSOLDFLYQ GH FDUULOHYVY HQ RWURYV NLOYyPHWURY GH DXWRYtDV \D HILVWHQWHYV

+D\ WDPELpQ XUJHQFLD SRU FXPSOLU \ ILQDOL]DU ORVY SODQHV KLGUROYJLFRV \ GH FXH
UHTXHULUIQ GH XQD LQYHUVLYQ GH PLOORQHV GH HXURV

&RPR SUR\HFWRV GH WUDQVLFLYyQ HFROyYJLFD \ PRYLOLGDG HOpFWULFD KDEUtDQ GH
FRQVWUXFFLYyQ GH HOHFWUROLQHUDV SXQWRV GH UHFDUJD XOWUD UiISLGD
GLIJLWDOL]DFLYQ GH OD UHG YLDULD GH DOWD RFXSDFLYyQ HQ UHVSXHVWD D OD FDES
WHFQRORJtDV FRPR HO * '\ PLOORQHVY GH HXURV GHVWLQDGRV D XQD PD\RU HILF
LQVWDODFLYQ GH VXPLGHURY GH FDUERQR

(QWUH ODV LQLFLDWLYDYVY ORFDOHVY VROR HO VRWHUUDPLHQWR GH FDUUHWHUDYV HQ OC
PLOORQHV GH HXURYV

$&7,9,'$ '( 6$&<5 6 $ (1

$ FRQWLQXDFLYQ VH GHVFULEHQ DOJXQRV GH ORV KHFKRV PiV VLIQLILFDWLYRV DFRQW|

D 5HPXQHUDFLYyQ DO DFFLRQLVWD

(Q HO PHV GH HQHUR GH 6DF\U SXVR HQ PDUFKD HO SURJUDPD GH 'LYLGHQGR )OHJ[LE
-XQWD *HQHUDO GH $FFLRQLVWDV GH /IRV DFFLRQLVWDV SXGLHURQ RSWDU HQWUH
FLUFXODFLYQ R YHQGHU D 6DF\U VXV GHUHFKRVY GH VXVFULSFLYyQ SUHIHUHQWH D XQ SUl
GHUHFKR

0iV GHO GHO DFFLRQDULDGR GH 6DF\U HOLJLY FREUDU HO 'LYLGHQGR )OH[LEOH HQ D
GH QXHYDV DFFLRQHV (VWRV WtWXORV FRPHQ]JDURQ D FRWL]DU FRQ IHFKD GH I
(Q OD -XQWD *HQHUDO GH $FFLRQLVWDV GH FHOHEUDGD FRQ IHFKD GH MXQLR

'LYLGHQGRV )OH[LEOHV GH FDUDFWHUtVWLFDV VLPLODUHY DO OOHYDGR D FDER DO LQLF

$ FRPLHQ]RY GHO PHV GH VHSWLHPEUH VH LPSOHPHQWYy HO SULPHUR GH HOORV /RV D¥
DFFLYQ QXHYD SRU FDGD DFFLRQHV H[LVWHQWHYV R YHQGHU D 6DF\U VXV GHUHFKRYV
JDUDQWL]DGR GH HXURV EUXWRV SRU GHUHFKR

0iV GHO GHO DFFLRQDULDGR GH 6DF\U HOLJLY FREUDU HO 'LYLGHQGR )OH[LEOH H

QXHYDV DFFLRQHV FRQ OR TXH HO FDSLWDO VRFLDO GH 6DF\U SDVy D HVWDU
WtWXORV GH XQ HXUR GH YDORU QRPLQDO FDGD XQR /DV QXHYDV DFFLRQHV FRPHQ]DU
%ROVDV HVSDXxRODV

&RQ HO SDJR GH DPERV GLYLGHQGRV OD UHQWDELOLGDG REWHQLGD SRU HO DFFLRQLVW
XQ HIHFWLYR EUXWR GH HXURV XQ VXSHULRU DO HMHUFLFLR DQWHULRU

JLQDOPHQWH FRQ IHFKD GH HQHUR GH HO SUHVLGHQWH GHO &RQVHMR GH $GPLQL
TXH OH KDEtDQ VLGR GHOHJDGDV GHFLGLYy OOHYDU D HIHFWR HO VHJXQGR GH ORV 'L
*HQHUDO GH $FFLRQLVWDV GH /RV DFFLRQLVWDV RSWDURQ SRU HOHJLU HQWUH UHFL
YHQGHU D 6DF\U VXV GHUHFKRY GH VXVFULSFLYQ SUHIHUHQWH D XQ SUHFLR ILMR JDUDQ

(O GHO DFFLRQDULDGR HOLJLY FREUDU HO 'LYLGHQGR )OH[LEOH HQ DFFLRQHV SDUD
QXHYRV WtWXORV SDVDQGR D HVWDU IRUPDGR HO QXHYR FDSLWDO VRFLDO GH 6DF\U S
WtWXORV FRPHQ]DURQ D FRWL]DU HQ ODV %ROVDV HVSDXxRODV FRQ IHFKD GH IHEUHUR (

E &HOHEUDFLYQ GHO ,QYHVWRU 'D\

(O GH PD\R GH WXYR OXJDU OD FHOHEUDFLYQ GHO ",QYHVWRU 'D\p GH QXHVWUD FR
GH WRGRV QXHVWURYVY DFWLYRV FRQFHVLRQDOHY UHVSHFWR DO DQWHULRU HYHQWR FHO

I1XHVWUD FDUWHUD GH DFWLYRY SUHVHQWD XQD YDORUDFLYQ GHO HTXLW\ GH PLOOR
PLOORQHVY GH HXURV IUHQWH DO GDWR SXEOLFDGR HQ HO ",QYHVWRU 'D\p GH
DFWLYRV GH 6DF\U $JXD SRU XQ YDORU WRWDO GH PLOORQHV GH HXURYV
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(O PPWRGR GH YDORUDFLYQ KD VLGR HO GH GHVFXHQWRYV GH IOXMRV GH FDMD SDUD Ol
SODJR \ HO GH P~-OWLSORV GH (%,7'$ SDUD ORV DFWLYRV GH DJXD TXH \D VH HQFXH
LQWHJUDOHYV

/ID SUHYLVLYQ GH OD FRPSDxtD HV OOHJDU D XQD YDORUDFLYQ GH PLOORQHV GH HX
HXURV HQ

1XHVWUR *UXSR \D HV HO WHUFHU GHVDUUROODGRU GH LQIUDHVWUXFWXUDV HQ HO PXQ
JLQDQFLQJp 3:) FRQ HO REMHWLYR GH FRQYHUWLUVH HQ HO Q~PHUR XQR HQ SUR\HFWR

F 30DQ (VWUDWDPJILFR
&RLQFLGLHQGR FRQ OD FHOHEUDFLYQ GHO ",QYHVWRU 'D\p 6DF\U SUHVHQWY VX QXHYR 3
&RPR SULQFLSDOHV REMHWLYRV SDUD HVWH WULHQLR HVWIQ HOHYDU HO IOXMR GH FD
HXURV XQ SRU HQFLPD GH LQFUHPHQWDU HO (%,7'$ KDVWD ORV PLOORQH

DXPHQWDU HO EHQHILFLR QHWR H[FOXLGRV ORV UHVXOWDGRYVY H[WUDRUGLQDULRV KDV
GH ORV GH

(Q HVWH SHULRGR VH LQYHUWLUIQ HQ WRUQR D PLOORQHV GH HXURV HQ HO GHVD!
PD\RU SDUWH \D HVWiIiQ DGMXGLFDGRYVY OR TXH LPSOLFDUiIi LQFUHPHQWDU XQ HO HT.
OOHJDU D ORYV PLOORQHV GH HXURV (Q HO *UXSR FRQWDUiI FRQ PLOORQH\

PiV TXH DO FLHUUH GH

3DUD SRQHU HQ YDORU VXV DFWLYRV H LPSXOVDU VX FUHFLPLHQWR 6DF\U YD D FRQV\
DJUXSDUi WRGRV ORV DFWLYRV FRQFHVLRQDOHYVY HQ RSHUDFLYyQ \ HQ OD TXH GDUi HQW
SDUWLFLSDFLYQ PLQRULWDULD

(Q HVWH QXHYR FLFOR 6DF\U VHJIJXLUi FRPSURPHWLGR FRQ XQD HVWULFWD GLVF
UDWLQJ GH 'LQYHVWPHQW JUDGHp

7DPELpQ VH FRPSURPHWHUI FRQ VXV DFFLRQLVWDY D WUDYpV GH XQD QXHYD SROtWLFI
PHQRYV PLOORQHV GH HXURV

/IRV PHUFDGRYV JHRJUIiIILFRVY FODYH HQ HVWH SHULRGR VHUIQ (VSDxD ,WDOLD (VWDGRYV 8
VLHQGR HQ XQ GHO (%,7'$ \D FRQFHVLRQDO

6DF\U &RQFHVLRQHV VH FHQWUD HQ SUR\HFWRV JUHHQILHOG FRPSOHMRY GH JUDQ WD
KDFLHQGR VLHPSUH pQIDVLY HQ OD VRVWHQLELOLGDG 'XUDQWH ORV SUyY[LPRV DxRV FFR
LQYHUVLYQ FRQ HO REMHWLYR GH TXH VX FDUWHUD GH SUR\HFWRV TXHGH EDODQFHDG
LQJOHVD (( 88 5HLQR 8QLGR &DQDGi \ $XvwuboOLD /DWDP HVSHFLDOPHQWH &KLOH \
(VSbxD H ,WDOLD $FWXDOPHQWH 6DF\U &RQFHVLRQHYV DQDOL]D SUR\HFWRV SRU YDOR
GLVWLQWRYV

6DF\U $JXD GHVHPSHxDUi WDPELpQ XQ SDSHO SURWDJRQLVWD HQ HO QXHYR 30DQ (VWUI
REMHWLYRYV SULQFLSDOHV LQFUHPHQWDU ORV LQJUHVRV HQ XQ KDVWD ORYV PLOC
PLOORQHV GH HXURYV

6DF\U $JXD FXHQWD DFWXDOPHQWH FRQ DFWLYRV TXH SURGXFHQ PLOORQHV GH PH
\ DQDOL]D PiV GH SUR\HFWRV HQ SDtVHV SRU XQ YDORU FRQMXQWR GH PLOORQC
6DF\U ,QJHQLHUtD H ,QIUDHVWUXFWXUDV FRQWLQXDUi HQ HVWH QXHYR SHULRGR
YROXPHQ FRQ HO REMHWLYR GH DOFDQ]DU HQ XQ PDUJHQ GH (%,7'$ GHO ITUHQWFE
HQIRFDUi HQ OD UHDOL]DFLYQ GH SUR\HFWRV SDUD 6DF\U &RQFHVLRQHV HQ HO GF
OR TXH OH SHUPLWLUi FUHFHU D OD YH] TXH pVWD RWUD iUHD GH QXHVWUR *UXSR DG
FRPR VRQ (( 88 &DQDGi &RORPELD &KLOH (VSDxD H ,WDOLD

6DF\U ,QJHQLHUtD H ,QIUDHVWUXFWXUDV HVWi HVWXGLDQGR HQ OD DFWXDOLGDG SUR\I
SDtVHYV

7TRGDV QXHVWUDV DFWXDFLRQHV VH JXLDUIQ SRU XQD JHVWLYyQ VRVWHQLEOH SRU OD
tQGLFHVY GHO VHFWRU FRPR 06&, &'3 6 3 *OREDO \ )76 *RRG HQWUH RWURYV

3DUD HO *UXSR VH KD PDUFDGR HO REMHWLYR GH WULSOLFDU HO YDORU GH ORV DF
HTXLWN LQOYHUWLGR GH HQWUH \ PLOORQHV GH HXURV \ XQD YDORUDFLYQ GH HC
DFWLYRV FRQYLUWLHQGR DO *UXSR 6DF\U HQ HO OtGHU PXQGLDO HQ HO GHVDUUROOR G
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G $PSOLDFLYyQ GH FDSLWDO DFHOHUDGD

(O GH PD\R GH 6DF\U DQXQFLYy HO ODQ]DPLHQWR GH XQD DPSOLDFLYyQ GH FDSLWD
GHUHFKR GH VXVFULSFLYQ SUHIHUHQWH PHGLDQWH OD HPLVLYQ GH QXHYDV DF
VHULH TXH ODV DFFLRQHV TXH HQ HVH PRPHQWR VH HQFRQWUDEDQ \D HQ FLUFXODFLYQ

/D RSHUDFLYQ VH OOHYy D FDER PHGLDQWH XQD FRORFDFLYQ SULYDGD D WUDYpV GH XQ
GHPDQGD GLULJLGD H[FOXVLYDPHQWH D LQYHUVRUHY FXDOLILFDGRV - 3 ORUJDQ \ 6RFL
&RRUGLQDWRUVp \ "-RLQW %RRNUXQQHUVp MXQWR D %DQFR GH 6DQWDQGHU \ &DL[DEDQN

(O SUHFLR GH FRORFDFLYQ IXH GH HXURV SRU FDGD QXHYD DFFLyQ HXURV GH LPSR
GH HPLVLYQ OR TXH VXSXVR XQ GHVFXHQWR GHO UHVSHFWR DO ~OWLPR SUHFLR FR
FLHUUH GH OD DPSOLDFLYQ FLHUUH GHO GH PD\R GH

/IDV QXHYDV DFFLRQHVY VH DGPLWLHURQ D QHJRFLDFLYQ HO GH PD\R GH \ FRPHQ]DL
FRQ IHFKD GH PD\R GH SDVDQGR D HVYWDU IRUPDGR HO QXHYR FDSLWDO GH 6DF\U
WRWDOPHQWH VXVFULWDV \ GHVHPEROVDGDYV

&RPR UHVXOWDGR GH OD DPSOLDFLYQ GH FDSLWDO OD VRFLHGDG REWXYR XQ PRQWDOQ\
GHVWLQDGRV DO FUHFLPLHQWR HQ HO VHFWRU FRQFHVLRQDO D WUDYpV GHO GHVDUU
DGMXGLFDGRY "$QLOOR 9LDO 3HULIpULFR GH /LPDp HQ 3HU~ OD $XWRSLVWD |, HQ HO
\HO "6LVWHPD GH DXWRSLVWDV GH FLUFXQYDODFLYQ GH 7XUtQu DPERV HQ ,WwDOLD

H ,QVWUXPHQWRYV ILQDQFLHURYVY VREUH DFFLRQHV SURSLDYV

(O GH PDU]R GH VH OLTXLGy PHGLDQWH HQWUHJID ItVLFD GH DFFLRQHV XQ LQVWU}
DFFLRQHV GH 6DF\U IRUPDOL]DGR FRQ XQD HQWLGDG GH FUPGLWR \ GLYLGLGR HQ GRV W
8Q GHULYDGR GH WtWXORV IRUPDOL]DGR HO GH DEULO GH \ OLTXLGDG
SUHFLR GH HXURV SRU DFFLyQ
8Q GHULYDGR GH DFFLRQHV IRUPDOL]DGR WDPELpPpQ HQ GLFKD IHFKD \ OLT
GH PDU]JR D XQ SUHFLR GH HXURV SRU DFFLyQ
3RU RWUR ODGR HQ ORV PHVHV GH HQHUR PD\R \ QRYLHPEUH GH 6DF\U KD ILUPDC
GLVWLQWDY HQWLGDGHV GH FUpGLWR VREUH XQ WRWDO GH GH DFFLRQHV GH 6D
$ 8Q SULPHU WUDPR GH GH DFFLRQHV FRQVLVWHQWH HQ XQ IRUZDUG FRQ

HXURV DMXVWDEOH HQ IXQFLYQ GHO SUHFLR ILQDO GH HMHFXFLYQ \ FRQ IHF
ILUPD GHO FRQWUDWR

t 8Q VHIJXQGR WUDPR GH GH DFFLRQHV FRQVLVWHQWH WDPELpPQ HQ XQ IRU
LQLFLDO GH HXURV DMXVWDEOH HQ IXQFLYQ GHO SUHFLR ILQDO GH HMHFXFLYC
XQ DxR GHVGH OD ILUPD GHO FRQWUDWR

$ 8Q WHUFHU WUDPR GH GH DFFLRQHY LJXDOPHQWH EDMR OD PRGDOLGD
UHIHUHQFLD GH HXURV DMXVWDEOH HQ IXQFLYQ GHO SUHFLR ILQDO GH HMHI

GHVGH OD ILUPD GH OD RSHUDFLYQ

7RGRV ORV IRUZDUGYV ILUPDGRV VRQ OLTXLGDEOHY PHGLDQWH HQWUHJID ItVLFD GH DFFLI

| ,QFRUSRUDFLYQ DO ,%(; *HQGHU (TXDOLW\ \ FDOLILFDFLYQ tQGLFH )76( *22°'

(O GH MXQLR GH HO &RPLWp $VHVRU 7pFQLFR &$7 GH ORV tQGLFHV ,%(; LQFRUSRL
HIHFWRYV GH MXQLR \ TXH UH~QH D ODV FRPSDxtDV FRWL]DGDV PiV DYDQ]DGDV HQ LJXI

(VWH tQGLFH TXH QDFLy HQ VH UHYLVD DQXDOPHQWH HQ EDVH D OD LQIRUPDFLYQ S
GH PXMHUHV HQ ORV yUJDQRY GH GHFLVLYQ GH ODV FRPSDxtDV 3DUD VHU SDUWtFLSH

GH SUHVHQFLD IHPHQLQD HQ HO &RQVHMR GH $GPLQLVWUDFLYQ \ HQWUH XQ \ XQ
HVWi FRPSXHVWR SRU HPSUHVDV

6DF\U IRUPD SDUWH WDPELpQ GHO tQGLFH EXUVIWLO FUHDGR SRU OD %ROVD GH /RQGU
REWHQLGR XQD FDOLILFDFLYQ GH VREUH QXHVWUD PHMRU FDOLILFDFLYQ GHVGH TX
SXQWRV UHVSHFWR DO HMHUFLFLR GH (Q ODV WUHV iUHDV HYDOXDGDV (QYLURQP
VXSHULRUHV D ODV PHGLDVY GHO VHFWRU GH ,QGXVWULD \ GHO VXEVHFWRU GH &RQVWUX
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/D LQIRUPDFLYQ UHODWLYD D ORV ULHVJRV H LQFHUWLGXPEUHY D ORV TXH VH HQIUHQW
JHVWLYQ GH ULHVJRV TXH VH PRQLWRUL]D D WUDYpV GHO 6LVWHPD GH *HVWLYQ ,QWHJU
OD QRWD GH 3ROtWLFD GH &RQWURO \ *HVWLYQ GH 5LHVJRVY GH ODV FXHQWDV DQXDOHYV
IRUPD SDUWH GH HVWH ,QIRUPH GH *HVWLYQ

+(&+26 3267(5,25(6 $/ &,(55( '(

/IRV DFRQWHFLPLHQWRY SRVWHULRUHYVY DO FLHUUH VH HQFXHQWUDQ GHWDOODGRV HQ (
DGMXQWDYV

$&7,9,'$"'(6 '( ,1129%&,b1

/D LQQRYDFLYQ HQ HO *UXSR 6DF\U VH GHILQH FRPR HO PRWRU GHO FDPELR H LQVWUXPF
VHU PiV HILFLHQWHY WRPDU PHMRUHV GHFLVLRQHV GLIHUHQFLDUVH \ FRQVWUXLU QXH
PiV FRPSHWLWLYD \ VH WUDQVIRUPD SDUD FUHDU XQ PXQGR PHMRU \ PiV VRVWHQLEOF}
GHVDUUROOR VRVWHQLEOH FRQWLQXDUIQ GHILQLHQGR OD WUDQVIRUPDFLYQ GHO SOD
GHVDUUROOR PiV UHVSHWXRVR FRQ HO HQWRUQR \ WUDWD GH PLWLJDU ORV HIHFWRV G
DSRUWHQ XQ HTXLOLEULR HFRQYPLFR VRFLDO \ PHGLRDPELHQWDO

$'48,6,&,D1 < (1$-(1%$&,D1 '( $&&,21(6 3523,%$6

/D LQIRUPDFLYQ UHODWLYD D OD DGTXLVLFLYQ \ HQDMHQDFLYQ GH DFFLRQHV SURSLDV
UHFRJLGD HQ OD QRWD GH 3SDWULPRQLR QHWR GH ODV FXHQWDV DQXDOHV DGMXQWDYV

,1)250( $18%/ '( *2%,(512 &25325$7,92 < '( 5(081(5%$&,21(6
(O ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR ,$*& \ HO ,QIRUPH $QXDO VREUH 5HP>
IRUPDQ SDUWH GHO SUHVHQWH ,QIRUPH GH *HVWLYQ SUHVHQWiIQGRVH HQ GRFXPHQWRYV

SiJLQD ZHE GH OD &RPLVLYQ 1DFLRQDO G HIZAHLQED: M/GHFRPGRIWGIVOD SiJLQD ZHE GH OD €
FRP

(67$'2 '( ,1)250$&,P1 12 ),1$1&,(5$%

(O (VWDGR GH ,QIRUPDFLYQ 1R )LQDQFLHUD H ,QIRUPDFLYQ VREUH 6RVWHQLELOLGDG U}
,QIRUPH GH *HVWLYQ &RQVROLGDGR GHO *UXSR GLVSRZIZEMBEMHQRKRP ZHE GH OD 6RFLHGD

3(5,2'2 0(',2 '( 3%$*2 $ 3529(('25(6

/D LQIRUPDFLYQ UHODWLYD DO SHULRGR PHGLR GH SDJR D SURYHHGRUHV VH HQFXHQWL
ODV FXHQWDYV DQXDOHY DGMXQWDYV
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&XHQWDV $QXDOHV H ,QIRUPH GH *HVWwWaMQ
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'J.*(1&.% '().50%6

3DUD KDFHU FRQVWDU TXH HO &RQVHMR GH $GPLQLVWUDFLYQ GH 6DF\U 6 $ HQ VX V
IRUPXODGR D HIHFWRV GH OR GHWHUPLQDGR HQ HO DUWtFXOR GH OD /H\ GH 6RFLHGI
6RFLHGDG %DODQFH &XHQWD GH 3pUGLGDV \ *DQDQFLDV (VWDGR GH &DPELRV HQ HO 3
\ OHPRULD \ HO ,QIRUPH GH *HVWLYQ GH OD 6RFLHGDG FRUUHVSRQGLHQWH DO HMHUFL
GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH OD 6RFLHGDG 'LFKRV GRFXPHQWRYV ILJXUL
HVWiQ FRUUHODWLYDPHQW D ORV VLIXLHQWHYV LQFOXLGRYV

(Q FXPSOLPLHQWR GH OR HVWDEOHFLGR HQ HO DUWtFXOR GH OD YLJHQWH /H\ GH 6RF
DO Gtb GH OD IHFKD FRPSRQHQ OD WRWDOLGDG GHO &RQVHMR GH $GPLQLVWUDFLYQ GH ¢

"(&/$5%$&,D1 0(',2 $0%,(17%/

IRV $GPLQLVWUDGRUHYV GH OD 6RFLHGDG PDQLILHVWDQ TXH HQ OD FRQWDELOLGDG FRU
QR H[LVWH QLQJXQD SDUWLGD GH QDWXUDOH]D PHGLRDPELHQWDO TXH GHED VHU LQFOX
PRVWUDU OD LPDJHQ ILHO GHO SDWULPRQLR GH ORV UHVXOWDGRV \ GH OD VLWXDFLyQ |

(Q ODGULG D GH IHEUHUR GH

ODQXHO ODQULTXH &HFLOLD
B3UHVLGHQWH \ &RQVHMHUR "HOHJDGR

'"HPHWULR &DUFHOOHU $UFH
9LFHSUHVLGHQWH

= =

-RVH ODQXHO /RXUHGD ODQWLxiQ 'xD

(OHQD -LPpQH] GH $QGUDGH $VWRUTXL

&RQVHMHUR

&RQVHMHUR

-

/XLV -DYLHU &RUWpPV '"RPtQJXH]
&RQVHMHUR

'xD 0ODUtD -HV~V GH -DpQ %HOWUi
&RQVHMHUR

-RVp -RDTXtQ **HOO $PSXHUR
&RQVHMHUR

-

-DYLHU $GURKHU %LRVFD
&RQVHMHUR

-

'xD 6XVDQD GHO &DVWLOOR %HOOR
&RQVHMHUR

6D
&XHQWDYV $QXDOHV H ,QIRUPH GH *HYV

" 7RPiV )XHUWHV JHUQIQGH]
&RQVHMHUR
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$XIXVWR '"HONDGHU 7HLJ ' 5DLPXQGR %DURMD 5LHX

&RQVHMHUR &RQVHMHUR
'xD (OHQD ORQUHDO $OIDJHPH 'xD $GULDQD +R\RV 9HJD
&RQVHMHUR &RQVHMHUR

'H WRGR OR FXDO FRPR 6HFUHWDULD GR\ IH

-

'« $QD 0DUtD 6DOD $QGUpV
6HFUHWDULD GHO &RQVHMR

/ID 6HFUHWDULD QR FRQVHMHUD GH 6DF\U 6 $ KDFH FRQVWDU TXH VLJIJXLHQGR D OD II
&RQVHMR GH $GPLQLVWUDFLYQ HQ VX UHXQLYyQ PDQWHQLGD HO GH IHEUHUR GH GH
LQIRUPH GH JHVWLYQ GH OD 6RFLHGDG SDUD HO HMHUFLFLR ILQDOL]DGR HO GH GLFL
KDQ ILUPDGR HO SUHVHQWH GRFXPHQWR HVWDPSDQGR VX ILUPD HQ HVWD ~OWLPD SiJl
IHEUHUR GH 'H IRUPD VLPLODU &(57,),&2 TXH HVWDV FXHQWDV DQXDOHV \ HO LQIRUF

VRQ ODV PLVPDV TXH DTXHOODV DSUREDGDV GXUDQWH OD UHXQLYyQ GHO &RQVHMR
FRQVHFXHQFLD ODV ILUPR H LQFOX\R YLVp HQ WRGDV VXV SiJLQDV

F\U
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&XHQWDV $QXDOHV H ,QIRUPH GH *HVWwWaMQ
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$1$ 0$5i% 6$/$ $1'5e6 B6HFUHWDULD QR &RQVHMHUD GHO &RQVHMR GH $GPLQLVWUDF
3UHVLGHQWH ' 0$18(/ 0$15,48( &(&,/,$

&(57.).%2

35,0(52 4XH VHJ~Q FRQVWD HQ HIZHDFWEPHYLyQ GHO &RQVHMR GH $GPLQLVWUDFLYQ FHOF
GH FRQ OD DVLVWHQFLD GH OD WRWDOLGDG GH ORV &RQVHMHURY HV GHFLU ' 0DQ
$QGUDGH $VWRUTXL 'xD 0DUtD -HV~V GH -DpQ %HOWUi ' /XLV -DYLHU &RUWpV 'RPtQJIXF
/JRXUHGD 0DQWLXiQ ' 7RPiV )XHUWHV JHUQIQGH] ' 5DLPXQGR %DURMD 5LHX ' 'HPHWU
%LRVFD ' -RVp -RDTXtQ **HOO $PSXHUR 'xD (OHQD ORQUHDO $OIDJHPH 'xD $GULDQI
&DVWLOOR %HOOR TXH KD WHQLGR OXJDU HQ HO GRPLFLOLR VRFLDO F &RQGHVD GH 9H

6(*81'2 4XH HQ UHODSXQW GHO RUGHQ GHO Gtb VH DGRSWDURQ SRU XQDQLPLGDG F

DFXHUGRYV
BULPHURUPXODU D HIHFWRVY GH OR GHWHUPLQDGR HQ HO DUWtFXOR GH OD
&XHQWDV $QXDOHV GH OD 6RFLHGDG %DODQFH &XHQWD GH 3pUGLGDV \ *DQD
3SDWULPRQLR 1HWR (VWDGR GH )OXMRV GH (IHFWLYR \ OD OHPRULD \' HO ,QIRL
FRQWLHQH HQ VHFFLRQHV VHSDUDGDV HO ,QIRUPH $QXDO GH *RELHUQR &RUSRL
6RFLHGDGHYV GH &DSLWDO PRGLILFDGR SRU OD /H\ GHO *UXSR 6DF\U FRUUL
VX VRPHWLPLHQWR D OD GHFLVLYQ GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH OD

(O ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR RIUHFH XQD H[SOLFDFLYQ GHWDC
JRELHUQR GH OD VRFLHGDG \ GH VX IXQFLRQDPLHQWR HQ OD SUiIFWLFD

(O (VWDGR GH ,QIRUPDFLYQ QR )LQDQFLHUD LQFOX\H OD LQIRUPDFLYQ QHFHVDU
UHVXOWDGRV \ OD VLWXDFLYyQ GHO *UXSR \ HO LPSDFWR GH VX DFWLYLGDC
PHGLRDPELHQWDOHYV \ VRFLDOHVY DO UHVSHWR GH ORV GHUHFKRV KXPDQRV \ D OL
DVt FRPR UHODWLYDYV DO SHUVRQDO LQFOXLGDV ODV PHGLGDV TXH HQ VX FDVI
SULQFLSLR GH LIXDOGDG GH WUDWR \ GH RSRUWXQLGDGHY HQWUH PXMHUHV \ KRP
SHUVRQDV FRQ GLVFDSDFLGDG \ OD DFFHVLELOLGDG XQLYHUVDO

6HIXQ 'HFODUWIHJKDVWD GRQGH DOFDQ]D VX FRQRFLPLHQWR ORV FLWDGRV GRFXP
DUUHJOR D ORV SULQFLSLRV GH FRQWDELOLGDG DSOLFDEOHV RIUHFHQ OD LPI
ILQDQFLHUD \ GH ORV UHVXOWDGRY GH OD 6RFLHGDG \ TXH HO LQIRUPH GH JHVWL
ORV UHVXOWDGRY HPSUHVDULDOHV \ GH OD SRVLFLYyQ GH OD 6RFLHGDG MXQWR F
LQFHUWLGXPEUHV D TXH VH HQIUHQWDQ

THUFHUWSUREDU SDUD VX SRVWHULRU HOHYDFLYQ D OD -XQWD *HQHUDO GH $FFLR(
HXURV

EXDUWRDQLIHVWDU TXH HQ OD FRQWDELOLGDG GH OD 6RFLHGDG FRUUHVSRQGLHC
HMHUFLFLR QR H[LVWH QLQJXQD SDUWLGD GH QDWXUDOH]D PHGLRDPELHQWDO
DFXHUGR D ODV LQGLFDFLRQHY GH OD WHUFHUD SDUWH GHO 30DQ *HQHUDO GH &F
GH QRYLHPEUH

7(5&(¢ 4XH HQ UHO SXQW GHO RUGHQ GHO GtD HO &RQVHMR GH $GPLQLVWUDFLYQ SUFL
DSUXHED SRU XQDQLPLGDG HO DFWD GH OD UHXQLYyQ GH IRUPD SDUFLDO HQ FXDQWR D

< SDUD TXH FRQVWH \ VXUWD ORV HIHFWRV RSRUWXQRV H[SLG GH IHEUHUR NMHHFHUWLILF

/$ 6(&5(7%$5,%

‘xD $QD 0DUtD 6DOD $QGUpV
97 %z
(1 35(6,"(17¢(

' ODQXHO ODQULTXH &HFLOLD
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