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%DODQFH &RQVROLGDGR D GH GLFLHPEUH GH OLOHV GH HXURYV

$&7.92 127% GLFLHPEUHGLFLHP

$ $&7,926 12 &255,(17(6

,QPRYLOL]DFLRQHY PDWHULDOHYV

'"HUHFKRVY GH XVR VREUH ELHQHY DUUHQGDGRYV
BUR\HFWRV FRQFHVLRQDOHV

2WURV DFWLYRVY LQWDQJLEOHYV

JRQGR GH FRPHUFLR

,QYHUVLRQHY FRQWDELOL]DGDVY SRU HO PpWRGR GH SDUWLFLSDFLYQ
&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHYV
$FWLYRV ILQDQFLHURYVY QR FRUULHQWHYV

, QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV
$FWLYRV SRU LPSXHVWRV GLIHULGRYV

2WURV DFWLYRV QR FRUULHQWHYV

% $&7,926 &255,(17(6

$FWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD
(ILVWHQFLDV
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&OLHQWHV SRU YHQWDV \ SUHVWDFLYQ GH VHUYLFLRYV
&OLHQWHV SRU FRQWUDWRY GH FRQVWUXFFLYQ
3HUVRQDO
$GPLQLVWUDFLRQHVY 3~EOLFD 'HXGRUDYV
2WUDV FXHQWDV D FREUDU
&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHYV
,QYHUVLRQHV ILQDQFLHUDV FRUULHQWHYV
,QVWUXPHQWRYV ILQDQFLHURV GHULYDGRV
(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR
2WURV DFWLYRV FRUULHQWHYV

727%/ $&7,92

/DV QRWDV D GH OD OHPRULD &RQVROLGDGD \ ORV $QH[RV , ,, ,,, \ ,9 IRUPDQ SDUWH

DQXDOHV FRQVROLGDGDYV
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%DODQFH &RQVROLGDGR D GH GLFLHPEUH GH OLOHV GH HXURYV

3$75,021,2 1(72 < 3$6,92 127% GLFLHPEUH GLFLHPH

$ 3$75,021,2 1(72

3$75,021,2 1(72 '(/$ 62&,('$' '20,1$17(
&DSLWDO VRFLDO
3ULPD GH HPLVLYQ
5HVHUYDV
5HVXOWDGR DWULEXLEOH D OD VRFLHGDG GRPLQDQWH
$FFLRQHV SURSLRV
$FW ILQ D YDORU UDJRQDEOH FRQ FDPELRYV HQ SDWULPRQLR
2SHUDFLRQHV GH FREHUWXUD
'LIHUHQFLDV GH FRQYHUVLYQ
2WURV DMXVWHV SRU FDPELR GH YDORU

3$57,&,3$&,21(6 12 '20,1$17(6
% 3$6,926 12 &255,(17(6

,QJUHVRYV GLIHULGRYV

BURYLVLRQHVY QR FRUULHQWHYV

'"HXGDV FRQ HQWLGDGHV GH FUpGLWR

$FUHHGRUHYVY QR FRUULHQWHYV

2EOLJDFLRQHY GH DUUHQGDPLHQWRY /DUJR SOD]R
,QVWUXPHQWRYV ILOQDQFLHURY GHULYDGRYV

3DVLYRV SRU LPSXHVWRV GLIHULGRYV

'"HXGDV QR FRUULHQWHYV FRQ HPSUHVDV DVRFLDGDV

& 3%$6,926 &255,(17(6

3DVLYRV YLQFXODGRV FRQ DFWLYRV QR FRUULHQWHY PDQWHQLGRYV
SDUD OD YHQWD
'"HXGDV FRQ HQWLGDGHV GH FUpGLWR
$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
BURYHHGRUHV
3HUVRQDO
3DVLYRV SRU LPSXHVWRYV FRUULHQWHYV
$GPLQLVWUDFLRQHY S~EOLFDV DFUHHGRUDV
2WUDV FXHQWDV D SDJDU
'HXGDV FRUULHQWHY FRQ HPSUHVDV DVRFLDGDV
2EOLJDFLRQHY GH DUUHQGDPLHQWRY FRUWR SOD]R
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV
BURYLVLRQHYVY FRUULHQWHYV

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

/IDV QRWDV D GH OD OHPRULD &RQVROLGDGD \ ORV $QH[RV , ,, ,,, \ ,9 IRUPDQ SDUWH
DOQXDOHV FRQVROLGDGDV
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&XHQWD GH 5HVXOWDGRV FRQVROLGDGD GHO HMHUFLFLR WHUPLQDGR HO GH GLF
Q

&8(17% '( 5(68/7$'26 &2162/,'$'$

,PSRUWH 1HWR GH OD &LIUD GH QHJRFLRYV \
7UDEDMRYV HIHFWXDGRV SRU OD HPSUHVD SDUD HO LQPRYLOL]DGR
2WURV LQJUHVRV GH H[SORWDFLyYQ

,PSXWDFLYQ GH VXEYHQFLRQHV GH FDSLWDO

%HQHILFLRYV SRU YHQWDV GH LQPXHEOHV

727%/ ,1*5(626 '( (;3/27%$&,P1

9DULDFLYQ GH H[LVWHQFLDV
$SURYLVLRQDPLHQWRYV

*DVWRV GH SHUVRQDO

'"RWDFLRQHV SDUD DPRUWL]DFLRQHV GH LQPRYLOL]DGR
"HWHULRUR GHO IRQGR GH FRPHUFLR GH FRQVROLGDFLYQ
9DULDFLYQ GH SURYLVLRQHV GH H[SORWDFLYQ
9DULDFLYQ SURYLVLRQHV GH LQPRYLOL]DGR

2WURV JDVWRV GH H[SORWDFLyQ

727%/ *$6726 '( (;3/27%$&,D1

5(68/7$%'2 '( (;3/27%$&,D1
5(68/7$'2 '( $62&,$'$6
5(68/7$%$'2 (1 &2035% 9(17$ '( $&7,926

,QJUHVRV GH RWURYV YDO QHJRFLDE \ FUpGLWRY GHO DFWLYR LQPRY
2WURV LQWHUHVHV H LQJUHVRV DVLPLODGRYV
5HVXOWDGR GH LQVWUXPHQWRY ILQDQFLHURYV

727$/ ,1*5(626 ),1$1&,(526

*DVWRV ILQDQFLHURV \ JDVWRYV DVLPLODGRYV
9DULDFLYQ GH SURYLVLRQHV ILQDQFLHUDYV
'LIHUHQFLDV GH FDPELR

727%/ *$6726 ),1$1&,(526

5(68/7$'2 ),1$1&,(52
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,PSXHVWR VREUH ODV JDQDQFLDV
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*DQDQFLDV
*DQDQFLDV
*DQDQFLDV
*DQDQFLDV
*DQDQFLDV
*DQDQFLDV

7DO \ FRPR VH LQGLFD HQ OD QRWD

/IDV QRWDVGH OD OHPRULD &RQVROLGDGD \ ORV $QH[RV , ,,

3pUGLGDV
3pUGLGDV
3pUGLGDYV
3pUGLGDYV
3pUGLGDYV
3pUGLGDYV

SRU
SRU
SRU
SRU
SRU
SRU

DQXDOHV FRQVROLGDGDV

&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLyQ[RIRQVROLGDGR

DFFLYQ
DFFLYQ
DFFLYQ
DFFLYQ
DFFLYQ
DFFLyYQ

EiVLFDV HXURV

GLOXtGDV HXURV

EiVLFDV DFWLYLGDGHV LQWHUUXPSLGDV HXURV
GLOXtGDV DFWLYLGDGHYV LQWHUUXPSLGDV HXURYV
EiVLFDV DFWLYLGDGHY FRQWLQXDGDV HXURYV
GLOXtGDV DFWLYLGDGHYV FRQWLQXDGDV HXURV

VH KD UHH[SUHVDGR OD FXHQWD GH UHVXOWDGRYV FRQVROLG

v, V,9 IRUPDQ SDUWH LQWH.
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(VWDGR GHO 5HVXOWDGR *OREDO &RQVROLGDGR GHO HMHUFLFLR WHUPLQDGR HO
GH (QHUR GH (Q
5(68/7$'2 */12%$/ &2162/,'$'2 GLFLHPEUBLFL P
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$ 5(&/$6,),&$5 (1 (/ )87852 $ /$ &8(17$

5(68/7%'2 &2162/,'$'2 '(/ (-(5&,&,2
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(
68/7%
3RU UHYDORUL]DFLYQ UHYHUVLYQ GH UHYDORUL]DFLYQ GHO LQPRYLOL]DGR PDWHULDO \ GH DF

3RU JDQDQFLDV \ SpUGLGDV DFWXDULDOHYV
SDUWLFLSDFLYQ HQ RWURUHVXOWDGR JOREDO UHFRQRFLGRV SR

DVRFLDGRV

® Mmoo

m O

m

,QVWUXPHQWRY GH SDWULPRQLR FRQ FDPELRV HQ RWUR UHVXOWDGR LQWHJUDO
5HVWR GH LQJUHVRV \ JDVWRV TXH QR VH UHFODVLILFDQ DO UHVXOWDGR GHO SHUtRGR
(IHFWR LPSRVLWLYR

2752 5(68/7$'2 */2%$/ 3$57,'$6 48( 38(' (1 5(&/$6,),&$56( 3267(5,250(17( $/ 5(68/7$'2
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2SHUDFLRQHV GH FREHUWXUDYV

*DQDQFLDV 3pUGLGDV SRU YDORUDFLYQ

,PSRUWHY WUDQVIHULGRY D OD FXHQWD GH UHVXOWDGRYV

,PSRUWHV WUDQVIHULGRY DO YDORU LQLFLDO GH ODV SDUWLGDV FXELHUWDYV

2WUDV UHFODVLILFDFLRQHV

'LIHUHQFLDV GH FRQYHUVLYQ

*DQDQFLDV 3pUGLGDV SRU YDORUDFLYQ

,PSRUWHV WUDQVIHULGRV D OD FXHQWD GH UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV

3DUWLFLSDFLYQ HQ RWUR UHVXOWDGR J
LQYHUVLRQHV HQ QHJRFLRV FRQMXQWR

*DQDQFLDV 3pUGLGDV SRU YDORUDFLYQ

,PSRUWHV WUDQVIHULGRV D OD FXHQWD GH UHVXOWDGRYV

2WUDV UHFODVLILFDFLRQHV

,QVWUXPHQWRY GH GHXGD D YDORU UD]RQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR LQWHJUDO
*DQDQFLDV 3pUGLGDV SRU YDORUDFLYQ

,PSRUWHV WUDQVIHULGRV D OD FXHQWD GH UHVXOWDGRYV

,PSRUWHYV WUDQVIHULGRV DO YDORU LQLFLDO GH ODV SDUWLGDV FXELHUWDYV

OREDO UH FLGRV SRU ODV
VvV FL

GH

WL

5HVWR GH LQJUHVRV \ JDVWRV TXH SXHGHQ UHFODVLILFDUVH SRVWHULRUPHQWH DO UHVXOWDGR C

*DQDQFLDV 3pUGLGDV SRU YDORUDFLYQ
,PSRUWHYV WUDQVIHULGRV D OD FXHQWD GH UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV

(IHFWR LPSRVLWLYR

5(68/7%'2 727$/ */2%$/ '(/ (-(5&,&,2 $ % &

D $WULEXLGRV D OD HQWLGDG GRPLQDQWH
E $WULEXLGRV D LQWHUHVHV PLQRULWDULRYV

/DV QRWDVGH OD OHPRULD &RQVROLGDGD \ ORV $QH[RV , ,, ,,,\ ,9 IRUPDQ SDUWH LQWH

DQXDOHV FRQVROLGDGDYV
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(VWDGR GH )OXMRV GH (IHFWLYR &RQVROLGDGR GHO HMHUFLFLR WHUPLQDGR HO GH GL

(67$'2 '()/8-26 '( ()(&7,92 &2162/,'$'2 0e72'2 ,1',5(&72 127$%

)/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( (;3/27$&,D1
5HVXOWDGR DQWHV GH LPSXHVWRV GH DFWLYLGDGHV FRQWLQXDGDV
$MXVWHY DO UHVXOWDGR SDUD (%,7'$
$PRUWL]DFLYyQ GHO LQPRYLOL]DGR
2WURV DMXVWHV GHO UHVXOWDGR QHWRYV
3URYLVLRQHV \ GHWHULRURYV
5HVXOWDGR GH VRFLHGDGHV PpPWRGR GH OD SDUWLFLSDFLYQ
5HVXOWDGR ILQDQFLHUR
5HVXOWDGR GH YHQWD GH DFWLYRV \ RWURV DMXVWHYV

(%,7'$
$MXVWHYV SRU LQJUHVR ILQDQFLHUR GH OD FXHQWD D FREUDU FRQFHVLRQDO \ RWURYV DMXVWHYV

&DPELRV HQ HO FDSLWDO FRUULHQWH
&REURV SDJRV SRU HO LPSXHVWR VREUH ODV JDQDQFLDV

%  )/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ,19(56,D1
3DJRV SRU LQYHUVLRQHV
,QPRYLOL]DGR PDWHULDO LQWDQJLEOH SUR\HFWR FRQFHVLRQDO H LQYHUVLRQHV LQPRELOLDU!
$FWLYRV ILQDQFLHURV \ FXHQWD D FREUDU FRQFHVLRQDO
2WURV DFWLYRV

&REURV SRU GHVLQYHUVLRQHV
,QPRYLOL]DGR PDWHULDO LQWDQJLEOH SUR\HFWR FRQFHVLRQDO H LQYHUVLRQHV LQPRELOLDU|
$FWLYRV ILQDQFLHURV \ FXHQWD D FREUDU FRQFHVLRQDO
2WURV DFWLYRV
2WURV IOXMRYV GH HIHFWLYR GH DFWLYLGDGHV GH LQYHUVLyYQ
&REUR GH GLYLGHQGRYV
&REUR GH LQWHUHVHV
$FWLYLGDGHV LQWHUUXPSLGDV

& )/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ), 1$1&,$&,D1
&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDWULPRQLR
(PLVLYQ
$PRUWL]DFLYQ
&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDVLYR ILQDQFLHUR
(PLVLYQ
'"HYROXFLYQ \ DPRUWL]DFLYQ
3DJRV SRU GLYLGHQGRV \ UHPXQHUDFLRQHV GH RWURV LQVWUXPHQWRY GH SDWULPRQLR
2WURV IOXMRV GH HIHFWLYR GH DFWLYLGDGHYV GH ILQDQFLDFLyQ
3DJRV GH LQWHUHVHV

2WURV FREURV SDJRV GH DFWLYL

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

( 5(&/$6,),&%&,D1 6$/'26 $&7,926 0$17(1,'26 3$5% /$ 9(17$
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&DMD \ EDQFRYV
2WURV DFWLYRV ILQDQFLHURYV
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7DO \ FRPR VH LQGLFD HQ OD QRWD VH KD UHH[SUHVDGR HO (VWD

/IDV QRWDVGHW OD OHPRULD &RQVROLGDGD \ ORV $QH[RV , ,, ,,, \ ,9 IRUPDQ SDUWH LQWH
DQXDOHV FRQVROLGDGDYV
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(VWDGR GH &DPELRV HQ HO 3SDWULPRQLR 1HWR &RQVROLGDGR GHO HMHUFLFLR WHUPLQD

3DWULPRQLR QHWR DWULEXLGR DFFLRQLVWDV GH OD VRFLHGDG GRPLQDQWH

JRQGRV SURSLRV

9 3ULPD GH
OLOHV GH HXURV HPLVLYQ S5HVHUYDV

6DOGR D GH HQHUR GH

6DOGR LQLFLDO DMXVWDGR

7RWDO LQJUHVRV JDVWRV UHFRQRFLGRV

2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRV

$XPHQWRV S5HGXFFLRQHV GH FDSLWDO
'LVWULEXFLYQ GH
GLYLGHOGRV
2SHUDFLRQHV FRQ DFFLRQHV R SDULFLSI

RSLDV OHWDV
2WUDV YDULDFLRQHV GH SDWULPRQLR QHWR
7UDVSDVRV HQWUH SDUWLGDV GH SDWULPRQLR QHWR

2WUDV YDULDFLRQHV

6DOGR D GLF

3DWULPRQLR QHWR DWULEXLGR DFFLRQLVWDV GH OD VRFLHGDG GRPLQDQWH

JRQGRV SURSLRV

3ULPD GH y
OLOHV GH HXURV 3 HPLVLYQ S5HVHUYD

6DOGR D GH HQHUR GH
6DOGR LQLFLDO DMXVWDGR

7RWDO LQJUHVRV JDVWRV UHFRQRFLGRV

2SHUDFLRQHV FRQ VRFLRV R SURSLHWDULRV
$XPHQWRYV 5HGXFFLRQHV GH FDSLWDO

'LVWULEXFLYQ GH GLYLGHQGRV

2SHUDFLRQHV FRQ DFFLRQHV R SDULFLSI
SURSLDV _OHWDV

2WUDV YDULDFLRQHV GH SDWULPRQLR QHWR
7UDVSDVRV HQWUH SDUWLGDV GH SDWULPRQLR QHWR
2WUDV YDULDFLRQHV

6DOGR D GLF

/IDV QRWDVGH OD OHPRULD &RQVROLGDGD \ ORV $QH[RV , ,, ,,, \ ,9 IRUPDQ SDUWH LQWH
DQXDOHV FRQVROLGDGDYV
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$FWLYLGDG GH 6DF\U

(O *UXSR 6DF\U DQWHULRUPHQWH GHQRPLQDGR *UXSR 6DF\U 9DOOHKHUPRVR KDVWD
DSUREDGR HQ OD -XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDGD HO GH MXQLR GH
'RPLQDQAMDHF\U 6 ¥Q DGHODQWH OD 6RFLHGDG GRPLQDQWH R 6DF\U 6 $ \' VXV VRFLHC
FROQMXQWR HO *UXSR R *UXSR 6DF\U TXH VH GHWDOODQ HQ HO $QH[R , GH OD SUHVHQYV
6DF\B $ FRQVWLWXLGD HQ (VSDxD VXUJLYy FRPR HIHFWR GH OD IXVLYyQ SRU DEVRUFLYQ
DEVRUELGD SRU 9DOOHKHUPRVR 6 $ VRFLHGDG DEVRUEHQWH HQ HO HMHUFLFLR

(O GRPLFLOLR VRFLDO \ ODV RILFLQDYV SULQFLSDOHVY GH OSD®RF. BBQG H\RP IGHD DD 6 IV W R
GH ODGULGBVWi LQVFULWD HQ HO 5HJLVWURVGHDWBPRMR O GHIROGRILG KRMD 0
LQVFULSFLYQ FRQ &,) $

&RQVWLWX\H VX REMHWR VRFLDO

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

E /D FRPSUDYHQWD GH WHUUHQRV GHUHFKRYV GH HGLILFDFLYQ \ XQLGDGHV GH DS
FRPR VX RUGHQDFLYQ WUDQVIRUPDFLYQ XUEDQL]DFLyQ SDUFHODFLYQ UHSDUF}
SRVWHULRU HGLILFDFLYQ HQ VX FDVR LQWHUYLQLHQGR HQ WRGR HO SURFHVR X!
HGLILFDFLYQ

F /D DGPLQLVWUDFLYQ OD FRQVHUYDFLYyQ HO PDQWHQLPLHQWR \ HQ JHQHUDO
LQVWDODFLRQHV \ ORV VHUYLFLRV GH ILQFDV XUEDQDV DVt FRPR ORV WHUUHQRYV
XUEDQL]DFLYQ TXH FRUUHVSRQGDQ D ORV PLVPRV HQ YLUWXG GHO SODQHDPLHQV
SURSLD R DMHQD \ OD SUHVWDFLYQ GH VHUYLFLRV GH DUTXLWHFWXUD LQJHQL
GLFKDV ILQFDV XUEDQDV R FRQ VX SURSLHGDG

G /D SUHVWDFLYQ \ FRPHUFLDOL]DFLYQ GH WRGD FODVH GH VHUYLFLRV \ VXPLQLVWU
OD LQIRUPIWLFD \ D ODV UHGHV GH GLVWULEXFLYQ HQHUJpWLFDV DVt FRPR OD FR
PHGLDFLYQ HQ VHIXURYV VHUYLFLRV GH VHIJXULGDG \ WUDQVSRUWH ELHQ SRU FXH

H /D JHVWLYyQ \ DGPLQLVWUDFLYQ GH HVSDFLRV FRPHUFLDOHV GH UHVLGHQFLDV \
KRWHOHV \ UHVLGHQFLDV WXUtVWLFDV \ GH HVWXGLDQWHV

| /D FRQWUDWDFLYQ JHVWLYQ \ HMHFXFLYQ GH WRGD FODVH GH REUDV \ FRQVWUXF
WDQWR S~EOLFDV FRPR SULYDGDV FRPR FDUUHWHUDV REUDV KLGUiXOLFDV
HGLILFDFLYyQ REUDV GHO PHGLR DPELHQWH \ HQ JHQHUDO WRGDV ODV UHOD
FRQVWUXFFLYQ

J /D DGTXLVLFLYQ DGPLQLVWUDFLYQ JHVWLYQ SURPRFLYyQ H[SORWDFLYQ HQ DUU
IRUPD FRQVWUXFFLYQ FRPSUD \ YHQWD GH WRGD FODVH GH ELHQHV LQPXHEOH
UHVSHFWR D ODV RSHUDFLRQHY DQWHULRUHYV

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

L /D DGTXLVLFLYQ WHQHQFLD GLVIUXWH DGPLQLVWUDFLYQ \ HQDMHQDFLYQ GH WR
FXHQWD SURSLD TXHGDQGR H[FOXLGDV ODV DFWLYLGDGHY TXH OD OHJLVODFLYQ
OHUFDGR GH 9DORUHV DWULEX\H FRQ FDUIFWHU H[FOXVLYR D RWUDV HQWLGDGHYV

M *HVWLRQDU VHUYLFLRVY S~EOLFRV GH DEDVWHFLPLHQWR GH DJXD DOFDQWDULOOD

/D JHVWLYQ GH WRGD FODVH GH FRQFHVLRQHYV VXEYHQFLRQHV \ DXWRUL]DFLRQHV
\ PL[WDV GHO (VWDGR &RPXQLGDGHV $XWyQRPDV 3URYLQFLD \ OXQLFLSLR Gl
SDUWLFLSDFLYQ DFFLRQDULDO HQ VRFLHGDGHY GH DTXHOODV

O /D H[SORWDFLYQ GH PLQDV \ FDQWHUDV \ OD FRPHUFLDOL]DFLYQ GH VXV SURGXFWHR

/D IDEULFDFLYQ FRPSUD YHQWD LPSRUWDFLYQ H[SRUWDFLYQ \ GLVWULEXFLY
HOHPHQWRV \ PDWHULDOHY GH FRQVWUXFFLYQ R GHVWLQDGRYV D OD PLVPD

Q $GTXLVLFLYQ H[SORWDFLYQ HQ FXDOTXLHU IRUPD FRPHUFLDOL]DFLYQ FHVLyQ \
SURSLHGDG LQWHOHFWXDO \ SDWHQWHV \ GHPiV PRGDOLGDGHY GH SURSLHGDG LQ¢

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

S /D SUHVWDFLYyQ GH VHUYLFLRV GH DVLVWHQFLD R DSR\R D VRFLHGDGHV ILOLLCL
HVSDXxRODV R HIWUDQMHUDV

T /D H[SORWDFLYQ LPSRUWDFLYyQ H[SRUWDFLYQ WUDQVSRUWH GLVWULEXFLYQ YH
SULPDV GH FXDOTXLHU WLSR WDQWR YHJHWDOHV FRPR PLQHUDOHYV
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/DV DFWLYLGDGHYV LQWHJUDQWHY GHO REMHWR VRFLDO GHVFULWR HQ ORV DSDUWDGRYV
LQGLUHFWDPHQWH D WUDYpV GH OD SDUWLFLSDFLYQ HQ RWUDV HQWLGDGHV R HQ VRFLF

(O GHWDOOH GH ODV VRFLHGDGHY GHSHQGLHQWHYV TXH IRUPDQ HO *UXSR 6DF\U DVt FRF
\ SRUFHQWDMHYV GH SDUWLFLSDFLYQ VH LQFOX\HQ HQ HO $QH[R , GH HVWD PHPRULD FRQ

/IDV FXHQWDV DQXDOHV LQGLEHGXDWHANRFFIHHGDGHY GHO *UXSR VH SURSRQGUIQ D OD D¢
UHVSHFWLYDV -XQWDV *HQHUDOHVY GH $FFLRQLVWDYV GHQWUR GH ORV SOD]RV SUHYLVW|
FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSR 6DF\U TXH FRUUHVSRQGHQ DO HMHUFLFI
$GPLQLVWUDFLYQ GH OD 6RFLHGDG 'RPLQDQWH HO GH IHEUHUR GH 6H HVWLPD TX
*HQHUDO GH $FFLRQLVWDV GH OD 6RFLHGDG 'RPLQDQWH VLQ PRGLILFDFLRQHYV

/IDV FLIUDV FRQWHQLGDY HQ ORV GRFXPHQWRY TXH FRPSRQHQ HVWDV FXHQWDV DQXDOF
PLOHYV GH HXURV UHGRQGHDGRY DO PLOODU PiV SUY[LPR VDOYR TXH VH LQGLTXH OR FRC

SHUtPHWUR GH &RQVROLGDFLYQ \ 6RFLHGDGHY '"HSHQGLHQWHYV

$ HIHFWRV GH OD SUHSDUDFLYyQ GH ODV SUHVHQWHV FXHQWDYV DQXDOHV FRQVROLGDG!
VLIXLHQWHV WLSRV

6RFLHGDGHY GHSHQGLHQWHY DTXHOODV VRFLHGDGHV MXUtGLFDPHQWH LQGHSHQG
HFRQYyPLFD VRPHWLGD D GLUHFFLYQ ~QLFD D QLYHO HVWUDWPpPJLFR \ VREUH ODYV
GLUHFWD R LQGLUHFWDPHQWH

1HJRFLRVY FROQMXQWRYV HV XQ DFXHUGR FRQMXQWR HQ HO TXH ODV SDUWHV TXH S|
DFXHUGR RVWHQWDQ GHUHFKRVY VREUH ORV DFWLYRV QHWRV GH HVWH

2SHUDFLRQHV FRQMXQWDV HV XQ DFXHUGR FRQMXQWR HQ HO TXH ODV SDUWHYV °
GLFKR DFXHUGR RVWHQWDQ GHUHFKRVY VREUH ORV DFWLYRV GH HVWH \ WLHQHQ RE

6RFLHGDGHV DVRFLDGDV DTXHOODV HQ ODV TXH DOJXQD R YDULDV VRFLHGDGHYV
QRWDEOH HQ VX JHVWLYQ

D 6RFLHGDGHV TXH IRUPDQ HO SHUtPHWUR GH FRQVROLGDFLYQ

/IDV VRFLHGDGHV GHSHQGLHQWHYV VH KDQ FRQVROLGDGR SRU HO PpWRGR GH LQWH.
LQFRUSRUDFLYQ DO EDODQFH FRQVROLGDGR GH 6DF\U 6 $ GH WRGRV ORV ELHQHV GHL
HO SDWULPRQLR GH ODV VRFLHGDGHYV GHSHQGLHQWHYV \ D OD FXHQWD GH UHVXOWDGTF
JDVWRV TXH FRQFXUUHQ D OD GHWHUPLQDFLYQ GHO UHVXOWDGR

/IDV VRFLHGDGHY DVRFLDGDV VH KDQ FRQWDELOL]DGR SRU HO PpWRGR GH OD SDUWLFLSI
DVRFLDGD VH UHJLVWUDUtD LQLFLDOPHQWH DO FRVWH \ VH LQFUHPHQWDUiIi R GLVPLQXL
OD SRUFLYQ TXH FRUUHVSRQGH DO LQYHUVRU HQ HO UHVXOWDGR GHO HMHUFLFLR REWH
OD IHFKD GH DGTXLVLFLYQ $VLPLVPR FXDQGR VH SURGXFH XQ FDPELR UHFRQRFLGR GLL
DVRFLDGD HO JUXSR FRQWDELOL]D VX SDUWLFLSDFLYQ HQ HVWRYV FDPELRY GLUHFWDPHQ

3DUD ODV RSHUDFLRQHY FRQMXQWDV OD FRQVROLGDFLYQ VH KD UHDOL]DGR SRU HO PpW
RSHUDFLRQHY FRQMXQWDV LQFOXLGDV HQ HO SHUtPHWUR GH FRQVROLGDFLYQ VL WLH(
DFXHUGR FRQWUDFWXDO \ HO DFXHUGR FRQWUDFWXDO HVWDEOHFH OD H[LVWHQFLD GH
PpPWRGR VXSRQH OD LQWHJUDFLYQ OtQHD SRU OtQHD \ DO SRUFHQWDMH GH SDUWLFLS
QHJRFLR FRQMXQWR

IRV QHJRFLRV FRQMXQWRYV VH KDQ FRQWDELOL]DGR DSOLFDQGR HO PpWRGR GH OD SDUW

IDVWWRFLHGDGHY TXH VH LQFOX\HQ HQ HO SHUtPHWUR GH FRQVROLGDFLYQ VH SUHVHQW
SRUFHQWDMH GH SDUWLFLSDFLYQ SRVHtGR HO PpWRGR GH FRQVROLGDFLYyQ HO JUXSR
DFWLYLGDG TXH UHDOL]DQ VX GRPLFLOLR \ RWUD LQIRUPDFLYQ UHOHYDQWH
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/DV SDUWLGDV GHO HVWDGR GHO EDODQFH FRQVROLGDGR \ GH OD FXHQWD GH UHVXO
H[WUDQM®RD®XLGDY HQ OD FRQVROLGDFLYQ VH FRQYLHUWHQ HQ HXURV DSBOLEDQGR ORYV
VLHQGR ODV VLIJXLHQWHYV GLYLVDV ODV TXH JHQHUDQ PD\RU H[SRVLFLYQ

7LSR GH FDPELR OHGLR &LHUUH OHGLR &LHUUH

'yODU HVWDGRXQLGHQV[H HXUR
'yODU DXVWUDOLDQR HXUR
3HVR FKLOHQR HXUR
5HDO EUDVLOHXR HXUR
1XHYR VRO SHUXDQR HXUR
3HVR FRORPELDQR HXUR
/LEUD HVWHUOLQD HXUR
5LDO 2PDQt HXUR
3HVR 8UXJXD\R HXUR
*XDUDQt SDUDJXD\R HXUR
'yODU FDQDGLHQVH HXUR

$ GH GLFLHPEUH GOV VRFLHGDGHV &DVWHOODQD 1RUWH 6 $ %LRWK\V 6 / 6 3$ $JIL
(VWDFLRQDPLHQWR 5HJXODGR 6 / 7THFQRORJtDV OHGLRDPELHQWDOHV $VWXULDQDV ¢
H[FOXLGDV GHO SHUtPHWUR GH FRQVROLGDFLYQ GHELGR D TXH HQ VX FRQMXQWR HO H
HUD LQVLJQLILFDQWH $ GH GLFLHPEUH GH QR VH KD H[FOXLGR QLQJXQD VRFLHGDG

E 9DULDFLRQHV GHO SHUtPHWUR GH FRQVROLGDFLYQ
(O *UXSR HIHFW~D WRGDV ODV QRWLILFDFLRQHYV SHUWLQHQWHY D ODV VRFLHGDGHV ¢

FXDQGR VH OOHJD D SRVHHU PiV GHO GH ODV PLVPDV DVt FRPR ODV VXFHVLYDV DGT
FDSLWDO VRFLDO

% (-(5&,&,2

E &RPELQDFLRQHV GHXQRWFLRWGTXLVLFLRQHY R DXPHQWRY GH SDUWLFLSDFLYQ HQ F
QHJRFLRY FRQMXQWRYV RSHUDFLRQHV FRQMXQWDV \ R LQYHUVLRQHV HQ DVRFLDGDYV

3 _ Y , , 1
120%5( 3%l6 = 9, 3$57,8,3$&,D1
"HVDUUROOR GH VLVWHPDYV
QIUD 7HF 65$% ToH KDJDQ XVR G
6XFXUVDO &RORPEL®IUD 7HF 65§} KGARR LY & WLWXFLAQHUR 1R
&RORPELD O TRUPDELYO
SUHVWDFLYQ GH VHUYLFLRV

)DFLOLWLHV
&RORPELD &RORPESHFY )DFLO'—VG{SE;EELOwVD CRRQVWLWXFUHEUHUR 1R
636 LQIUDHVWUXFWXUDV

&RQVWUXFLYQ \
7RULQR 6DF\U WhotpLhoWr 0
3LDFHQID WDOLBRQVWUXFF WHQLEPLHQWR LWXFLPQUIR 1R
6Ss$ 63 3RPSHL 6DO HUQR
6RFLHGDG 6DF\U

RQVWUXFFLyQ \
&RQFHVLRQDULD &RQFHVLRQHA%SORWDFLYQ S
SXWRSLVWD 6DQ OH &KLOH 6 8¢5 (SORWORFLYO G YW LWXFLRQUIR 1R
$QWROLR 6DF\U &KLO%Q SOW R OLR CWD
6DQWLDJR 6 $ 6 %
8)&
"HYHORSHUV 6DF\U &RQVWUXFFLYQ \
6DF\U Gi ,QIUDYWUXF [§QRWDFLYQ Gg oy wLWXFLRQU]R 1R
Q|UDVWUXF§\B<QJQ| Yober 1% HVLRQHV
3DQDGI . &DQDGI
18
*UDQGYLHZ &)&
'8 "HYHORSHUV &RQVWUXFFLyQ \
, 6DF\U H[SORWDFLYO G
HYHORSHUVEDQDGI o VWU xF Wk oY LR G LY QVWLWXFLRQUIR 1R
HQHUDO &DQDGi *3 &DQDGI
3DUWQHUVKLS B

VWUXFFLYQ \

g%ﬂ%\éD%R,U (VSDXDGDFG\USBGBHUYLF WHQLPLHOWRSGHXLVLFLYQPDU]R SDUWLFLS 1R

SDUTXHV HyOLFRV WRWDO
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QR KXER FDPELRVY DGLFLRQDOHYV
&RPELQDFLRQHVY GH QHJRFLRV X RWUDV DGTXLVLFLRQHV R DXPHQWRV GH SDUWLFL

2WURV FDPELRY HQ OD FRPSRVLFLYQ GHO *UXSR

(-(5&,&,2
QHJRFLRY FRQMXQWRY RSHUDFLRQHY FRQMXQWDV \ R LQYHUVLRQHY HQ DVRFLDGDV

'XUDQWH HO HMHUFLFLR
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'LVPLQXFLYQ GH SDUWLFLSDFLRQHV HQ HQWLGDGHV GHSHQGLHQWHV QHJRFLRV FR

LQYHUVLRQHYVY HQ DVRFLDGDV X RWUDV RSHUDFLRQHV GH QDWXUDOH]D VLPLODU
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120%5( 3%$i6 9,'$" . Y(&+$ 3$57.8.358&.01

LyQ \
&LUFXOR
7HFQROYJLFRVSDXD GDFG\%*UHHF@F’S"L‘JL"QFC;'-XDFO\A',—A?/F\LVQ;@@WD RFWXEUH 6L
6/ VHUYLFLRV
"LVHXR \

$&
7HFKQR0RJ\&R0RPE?B°s&g%RPE'-si'f_l':\'/"\'NUDF'H%F,';%%gK%QWD RFWXEUH 6L
63%6 GH VRIWZDUH
6DF\U *UHHQLQJ
?XVWUDOLDSIB)W/\WUD%Q_FD\GU/&LUFX&?PFHDGFég%%%gréﬁQWD RFWXEUH 6L
WG

)DEULFDFLyYQ \
6DF\U 8QLFR 6DF\U *UHHRRPHUFLDOLJDFLY
ep (VSDxD A PO ROLIPIY® FSwp  RFWXEUH 6L

FRQVWUXFFLyOQ

6HUYLFLRV GH
SRORPELD 2RORPEL, SDFIU LQJIHQLHUID HQ.PProxFLyQRYLHPEUH 1R
&Ro, L R\HFWD LQEXVWULD y

SHWURTXtPLFD
SHUYLFLRY 6DFAU &RV\/QLWSD\\AII—iDMFHLg)%

y
SHIYEFLRY Qlspxp &RQ6v¥VUXFFJL§b WL e AMHEXELRDXFLYQRYLHPEUH 1R
SVWXULDV 6 $ REUD
,GH\FR 6 $ (VSDxD &Rge\'jv\gxFF&%é%&S\éongHQFL['):gLXY}b%XFLyQBLFLHPEUH 1R
6 $
*HVWLRQ LQWHJUDO GH

2D$F\U)DFLOI(WSLSWDGDF\GUS;BHUY“HL WULPRQLRV 9HQWD GLFLHPEUH 6L

LQPRELOLDULRYV

6DF\U )DFL
?EE)FOLROULLVJIEHV(&ISIDQB 6 $ SUHVWDFLYQ GH GLFLHPEUH 6L
LD 6DF\U 6HU' VHUYLFLRV GH oL PE1RYP
6 $

9DORUL]D &HQWUR
(VSHFLDO GHVSDXD6DF\6U$)DFLOLV%%HY\II_V';ILDF':\I;V\?REF[?@'QVVD GLFLHPEUH 6L
(PSOHR 6 I
6DF\U 6RFLD 6DF\U )DFLOLWUHVWDFLYQ GH
6 / fspxp 6 % VHUYLFLRV VRFLDGRWP  GLFLHPEUH 5L

: UUROOR GH
%XURVRIW 6 (vspxp 8PFLUJIDFLOL HXTRP OV G 9HQWD GLFLHPEUH 6L

LQIRUPDFLYQ

5HVSHFWR D OD YHQWD GHO GH OD SDUWLFLSDFLYQ VREUH $XWRYtD GHO (UHVPD &

\ /HyQ 6 $ 8 PDQWHQLHQGR XQD SDUWLFLSDFLYQ GHO (O LPSRUWH GH OD GHVLQYHU

HXURV LQFOXLGD OD GHXGD DVRFLDGD D OD SDUWLFLSDFLYQ HQDMHQDGD (VWD RSHUI
PLOHVY GH HXURV HQ ODV UHVHUYDV FRQVROLGDGDV GH *UXSR

/ID YHQWD HIHFWXDGD GH 1 &RQFHVVLRQ +ROGLQJ /LPLWHG GH SDUWLFLSDFLYQ
GHO *UXSR VRFLHGDG TXH D VX YH] RVWHQWDED XQD SDUWLFLSDFLYQ GHO HQ OD V!
FRPR GH OD SDUWLFLSDFLYQ GHO HQ 1 2SHUDWLRQV /LPLWHG GLHURQ OXJDU D XQD
HXURV LQFOXLGD OD GHXGD DVRFLDGD D ODV SDUWLFLSDFLRQHYV YHQGLGDV &RPR FRQ
UHJLVWUR GH UHVXOWDGR SRU YDORU GH PLOHV GH HXURV HQ HO HStJUDIH 5HVXOW

&RQ IHFKD GH RFWXEUH GH VH KD IRUPDOL]DGR OD YHQWD GHO GH OD '
OHGLRDPELHQWDOHYVY 6 $ \ GH VXV VRFLHGDGHVY GHSHQGLHQWHV *UXSR 960 D OD VR
VRFLHGDG SDUWLFLSDGD LQGLUHFWDPHQWH SRU HO IRQGR GH LQIUDHVWUXFWXUDV ORU
YH] FXPSOLGDV ODV FRQGLFLRQHV VXVSHQVLYDVY DFRUGDGDV HQ HO 6DOH 3XUFKDVH $JL
SUHFLR GH OD YHQWD KD DVFHQGLGR D PLOORQHYVY GH HXURV (O LPSDFWR GH HVWD Y|

&RQ IHFKD GH GLFLHPEUH GH VH KD IRUPDOL]DGR OD YHQWD GHO GH OD VF
GH VXV VRFLHGDGHV GHSHQGLHQWHV *UXSR )DFLOLWLHV H[FHSWR ODV SDUWLFLS]I
wubvsbvbDGDV D 6DF\U 6HUYLFLRVY 3DUWLFLSDFLRQHV 6 / 6DF\U )DFLOLWLHV &RORPELD '
VRFLHGDG D OD VRFLHGDG 6HUYHR XQD YH] FXPSOLGDV ODV FRQGLFLRQHV VXVSHQVL
$IJUHHPHQW ILUPDQGR HQ MXOLR GH (O SUHFLR GH OD YHQWD KD DVFHQGLGR D PL
SRGUiIi LQJUHVDU KDVWD PLOORQHYVY GH HXURV DGLFLRQDOHV HQ IXQFLYQ GHO p[LWR G
HQ FXUVR (O LPSDFWR GH HVWD YHQWD VH H[SOLFD HQ OD QRWD

E 2WURV FDPELRY HQ OD FRPSRVLFLYQ GHO *UXSR

'XUDQWH HO HMHUFLFLR QR KXER FDPELRY DGLFLRQDOHYV
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%DVHY GH SUHVHQWDFLYQ \ FRQVROLGDFLYQ

D %DVHV GH SUHVHQWDFLYQ

/IRV DGPLQLVWUDGRUHYV GH OD 6RFLHGDG GRPLQDQWH KDQ SUHSDUDGR ODV SUHVHQW
DFXHUGR FRQ 1RUPDV ,QWHUQDFLRQDOHV GH ,QIRUPDFLYQ )LQDQFLHUD DGRSWDGDV SRU

D 1RUPDV PRGLILFDFLRQHV H LQWHUSUHWDFLRQHY REOLJDWRULDY SDUD WRGRV Ol
GH >1,& @
t 1,,) "& RQWUDWRY GH VHIJXURVu 1R KD WHQLGR HIHFWRV VLJQLILFDWLYRV HQ HO
r 1,,) ORGLILFDFLYQ $SOLFDFLYQ LQLFLDO GH OD 1,,) \ OD 1,,) 3 ,QIRUPDFLYQ

HIHFWRYV VLJQLILFDWLYRVY HQ HO *UXSR
F 1,& ORGLILFDFLYQ 'HVJORVH GH SROtWLFDV FRQWDEOHV 1R KD WHQLGR HIHFW|

i 1,& ORGLILFDFLYQ “'HILQLFLYQ GH HVWLPDFLRQHV FRQWDEOHVH 1R KD WHQLG
*UXSR

r 1,& ORGLILFDFLYQ ,PSXHVWR GLIHULGR UHODFLRQDGR FRQ DFWLYRV \ SDVL
WUDQVDFFLYQp 1R KD WHQLGR HIHFWRV VLJQLILFDWLYRVY HQ HO *UXSR

 1,& ORGLILFDFLYQ ’‘5HIRUPD ILVFDO LQWHUQDFLRQDO QRUPDV PRGHOR GHO BH.
HQ OD QRWD

D 1RUPDV PRGLILFDFLRQHY H LQWHUSUHWDFLRQHY TXH WRGDYtD QR KDQ HQWUD
DGRSWDU FRQ DQWLFLSDFLYQ >1,& @

o1, ORGLILFDFLYQ °3DVLYR SRU DUUHQGDPLHQWR HQ XQD YHQWD FRQ DUUHQC
TXH QR WHQJD HIHFWRV VLJQLILFDWLYRV HQ HO *UXSR

F o1,& ORGLILFDFLYQ "&ODVLILFDFLYQ GH ORV SDVLYRV FRPR FRUULHQWHYV R QR FF
3DVLYRV QR FRUULHQWHV FRQ FRQGLFLRQHVp 6H HVWD HYDOXDQGR VL ELHQ
VLIQLILFDWLYRVY HQ HO *UXSR

D 1RUPDV PRGLILFDFLRQHVY H LQWHUSUHWDFLRQHY D ODV QRUPDV H[LVWHQWHYV TXH Q
R TXH QR KDQ VLGR DGRSWDGDV SRU OD 8QLYyQ (XURSHD

o1, ORGLILFDFLYQ \ 1,& ORGLILFDFLYQ ‘9HQWD R DSRUWDFLYQ GH DFWLYF
DVRFLDGDV R QHJRFLRV FRQMXQWRYV 6H HVSHUD TXH QR WHQJD HIHFWRV VLJQLIL

t+ 1,& ORGLILFDFLYQ \ 1,,) ORGLILFDFLYQ °‘$FXHUGRV GH ILQDQFLDFLYQ GH SURY
HVSHUD TXH QR WHQJD HIHFWRV VLJQLILFDWLYRV HQ HO *UXSR

 1,& ORGLILFDFLYQ ')DOWD GH LQWHUFDPELDELOLGDGM 6H HVSHUD TXH QR WHC
*UXSR

E &RPSDUDFLYyQ GH OD LQIRUPDFLYQ

$ HIHFWRV FRPSDUDWLYRV HVWDV FXHQWDYV DQXDOHV FRQVROLGDGRY LQFOX\HQ ODV F
DQWHULRU HQ HO EDODQHI® HR/QWIRGOR. GIHIR UHVXOWDGR JOREDO FRQVROLGDGR \ HO HYV
SDWULPRQLR QHWR FRQVROLGDGR

3DUD IDFLOLWDU OD FRPSDUDELOLGDG GH OD LQIRUPDFLYQ GH HVWH HMHUFLFLR FRQ OIL
KRPRJHQHL]DU OD LQIRUPDFLYQ D GH GLFLHPEUH TXH DSDUHFH HQ ODV SUHVHQWH
'H DFXHUGR FRQ OD 1,,) D GH MXQLR GH HO *UXSR SURFHGLY D OD FODVLILFDFLY
9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHYV \ 6DF\U )DFLOLWLHV FRPR XQD DFWLYLGDG ¢
LQJUHVRV \ JDVWRV QHWRYV GH LPSXHVWRV FRUUHVSRQGLHQWHYV DPERV JUXSRV TXH \
QDWXUDOH]D SDVDQ D SUHVHQWDUVH FRPR DFWLYRV LQWHUUXPSLGRV \ VH SUHVHQWD
"BHVXOWDGR GHO HMHUFLFLR GH DFWLYLGDGHV LQWHUUXPSLGDVu $ GH GLFLHPEUH C
DPERV JUXSRV \ HO UHVXOWDGR GH OD YHQWD GH ORV PLVPRV VH HQFXHQWUD WDPELpPQ
GHO HMHUFLFLR GH DFWLYLGDGHY LQWHUUXPSLGDVu
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&RPR FRQVHFXHQFLD GH ORV HIHFWRV PHQFLRQDGRVY DQWHULRUPHQWH \ GH FDUD D
ILQDQFLHURYVY FRQVROLGDGRVY VH KD SURFHGLGR D KRPRJHQHL]DU ODV FLIUDV FRQW
FRQVROLGDGD \ HQ HO HVWDGR GH IOXMRV GH HIHFWLYR FRQVROLGDGR FRUUHVSRQGLH(
UHFRMDQ HO HIHFWR SURGXFLGR SRU ORV FDPELRVY DQWHULRUPHQWH PHQFLRQDGRYV

&8(17% '( 5(68/7%$'26 &2162/,'$'$

,PSRUWH 1HWR GH OD &LIUD GH QHJRFLRV
7UDEDMRV HIHFWXDGRY SRU OD HPSUHVD SDUD HO LQPRYLOL]DGR
2WURV LQJUHVRV GH H[SORWDFLYQ
,PSXWDFLYQ GH VXEYHQFLRQHV GH FDSLWDO
%HQHILFLRY SRU YHQWDV GH LQPXHEOHV

727%/ ,1*5(626 '( (;3/27%$&,D1

9DULDFLYQ GH H[LVWHQFLDV
$SURYLVLRQDPLHQWRYV
*DVWRV GH SHUVRQDO
"RWDFLRQHYV SDUD DPRUWL]DFLRQHYV GH LQPRYLOL]DGR
"HWHULRUR GHO IRQGR GH FRPHUFLR GH FRQVROLGDFLYQ
9DULDFLYQ GH SURYLVLRQHV GH H[SORWDFLYQ
9DULDFLYQ SURYLVLRQHY GH LQPRYLOL]DGR
2WURV JDVWRV GH H[SORWDFLYQ

727$/ *$6726 '( (;3/27%$&,D1

5(68/7$'2 '( (;3/27$&,D1
5(68/7$%$'2 '( $62&,%'$6
5(68/7%'2 (1 &2035% 9(17% '( $&7,926

,QJUHVRV GH RWURV YDO QHJRFLDE \ FUpGLWRY GHO DFWLYR LQPRY
2WURV LQWHUHVHV H LQJUHVRV DVLPLODGRYV
5HVXOWDGR GH LQVWUXPHQWRYV ILQDQFLHURYV

727$/ ,1*5(626 ),1$1&,(526

*DVWRV ILQDQFLHURV \ JDVWRV DVLPLODGRYV
9DULDFLYQ GH SURYLVLRQHV ILQDQFLHUDYV
‘LIHUHQFLDV GH FDPELR

727$/ *$6726 ),1$1&,(526

5(68/7$'2 ),1$1&,(52
5(68/7$'2 &2162/,'$'2 $17(6 '( ,038(6726
,PSXHVWR VREUH ODV JDQDQFLDV
5(68/7$'2 '(/ 3(5,2'2 '( $&7,9,'$'(6 &217,18%'$6
5(68/7%'2 '(/ 3(5,2'2 '( $&7,9,'$'(6 ,17(55803,'$6
5(68/7%$'2 &2162/,'$'2 '(/ 3(5,2'2
3$57,&,3$&,21(6 12 '20,1$17(6
5(68/7%'2 $75,%8,%/( $ /$ 62&,('$' '20,1$17(
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(67$'2 '()/8-26 '( ()(&7,92 &2162/,'$'2 0e72'2 ,1',5(&72

$  )/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( (;3/27$&,D1
5HVXOWDGR DQWHV GH LPSXHVWRY GH DFWLYLGDGHV FRQWLQXDGDV
$MXVWHYV DO UHVXOWDGR SDUD (%,7'$
$PRUWL]DFLYyQ GHO LQPRYLOL]DGR
2WURV DMXVWHV GHO UHVXOWDGR QHWRYV
3URYLVLRQHV \ GHWHULRURYV
5HVXOWDGR GH VRFLHGDGHV PpWRGR GH OD SDUWLFLSDFLYQ
5HVXOWDGR ILQDQFLHUR
5HVXOWDGR GH YHQWD GH DFWLYRV \ RWURV DMXVWHYV
(%,7'$

$MXVWHV SRU LQJUHVR ILQDQFLHUR GH OD FXHQWD D FREUDU FRQFHVLRQDO \ RWURYV DMXVWHYV
&DPELRV HQ HO FDSLWDO FRUULHQWH
&REURV SDJRV SRU HO LPSXHVWR VREUH ODV JDQDQFLDV

%  )/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ,19(56,D1
3DJRV SRU LQYHUVLRQHV

,QPRYLOL]DGR PDWHULDO LQWDQJLEOH SUR\HFWR FRQFHVLRQDO H LQYHUVLRQHV
LQPRELOLDULDYV

$FWLYRV ILQDQFLHURV \ FXHQWD D FREUDU FRQFHVLRQDO
&REURV SRU GHVLQYHUVLRQHV

,QPRYLOL]DGR PDWHULDO LQWDQJLEOH SUR\HFWR FRQFHVLRQDO H LQYHUVLRQHV
LQPRELOLDULDYV

$FWLYRV ILQDQFLHURV \ FXHQWD D FREUDU FRQFHVLRQDO
2WURV IOXMRYVY GH HIHFWLYR GH DFWLYLGDGHV GH LQYHUVLYQ
&REUR GH GLYLGHQGRYV
&REUR GH LQWHUHVHV
$FWLYLGDGHYV LQWHUUXPSLGDV

& )I8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ), 1$1&,$&,D1

&REURV \ SDJRV SRU LQVWUXPHQWRV GH SDWULPRQLR
(PLVLYQ
$PRUWL]DFLYQ

&REURV \ SDJRV SRU LQVWUXPHQWRV GH SDVLYR ILQDQFLHUR
(PLVLYQ
"HYROXFLYQ \ DPRUWL]DFLYQ

3DJRV SRU GLYLGHQGRV \ UHPXQHUDFLRQHV GH RWURV LQVWUXPHQWRYV GH SDWULPRQLR

2WURV IOXMRY GH HIHFWLYR GH DFWLYLGDGHV GH ILQDQFLDFLyYQ
3DJRV GH LQWHUHVHYV
2WURV FREURV SDJRV GH DFWLYLGDGHV GH ILQDQFLDFLYQ

()(&72 '( /$6 9$5,$&,21(6 '( 7,326 '( &$0%,2
( 5(&/$6,),&$&,D1 6$/'26 $&7,926 0$17(1,'26 3$5% /$ 9(17$
) $80(172 ',60,18&,D1 1(72 '( ()(&7,92 < (48,9$/(17(6 $ % & ' (
*  ()(&7,92 < (48,9%/(17(6 $/ ,1,&,2 '(/ (-(5&,&,2

4y

()(&7,92 < (48,9%/(17(6 $/ ),1%/ '(/ (-(5&,&,2 ) *

&20321(17(6 '(/ ()(&7,92 < (48,9%/(17(6 $/ ),18/ '(/ (-(5&.,&,2

&DMD \ EDQFRYV
2WURV DFWLYRV ILQDQFLHURYV
727%/ ()(&7,92 < (48,98%/(17(6 $/ ()(&7,92 $/ ),18/ '(/ (-(5&,&,2

/IDV QRWDV UHODWLYDV D SDUWLGDVY GH OD FXHQWD GH UHVXOWDGRYVY FRQVROLGDGD \ D
LQIRUPDFLYQ FRPSDUDWLYD GHO FLHUUH GHO HMHUFLFLR DQXDO DQWHULRU
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F 3ROtWLFDV FRQWDEOHYV

/IDV SUHVHQWHY FXHQWDV DQXDOHYV FRQVROLGDGDY SUHSDUDGDV GH DFXHUGR FRQ 1,,)
FRQVROLGDGR SRU OD FXHQWD GH UHVXOWDGRV FRQVROLGDGD SRU HO HVWDGR GH I0X
UHVXOWDGR JOREDO FRQVROLGDGR HO HVWDGR GH FDPELRV HQ HO SDWULPRQLR Q
FRQVROLGDGD TXH IRUPDQ SDUWH LQWHJUDQWH GH ODV FXHQWDYV DQXDOHV FRQVROLGD
HVWiQ SUHVHQWDGDYV GH DFXHUGR FRQ HO FULWHULR GH FRVWH KLVWYyULFR H[FHSWF
UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO DFWLYRV ILQDQFLHURV D YDOR
UHVXOWDGRV \ ORV LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRV TXH KDQ VLGR YDORUDGR

/IDV SROtWLFDV FRQWDEOHY KDQ VLGR DSOLFDGDV XQLIRUPHPHQWH SDUD WRGDV ODV VR

IRV SULQFLSDOHV SULQFLSLRV FRQWDEOHV DSOLFDGRV SRU HO *UXSR 6DF\U HQ OD
FRQVROLGDGDV EDMR 1,,) VRQ ORV VLIXLHQWHYV

F 8VR GH MXLFLRV \ HVYWLPDFLRQHYV

(Q OD SUHSDUDFLYyQ GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV ORV DGPLQLVWUDG
UHDOL]DGR HVWLPDFLRQHV SDUD OD GHWHUPLQDFLYQ GH FLHUWDV SDUWLGDV TXH
H[SHULHQFLD KLVWyULFD \ HQ RWURV IDFWRUHV FX\D FRQVLGHUDFLYQ VH HQWLHQC
FLUFXQVWDQFLDV (VWDV HVWLPDFLRQHV VH UHILHUHQ D

¥ /D HYDOXDFLYyQ GH SRVLEOHYV SpUGLGDV SRU GHWHULRUR GH DOJXQRV DFWL
¥ /D YLGD ~WLO GH ORV DFWLYRV PDWHULDOHV H LQWDQJLEOHVY YHU QRWDYV

¥ S5HFXSHUDELOLGDG GH LPSXHVWRV GLIHULGRY GH DFWLYR YHU QRWD

¥ (VWLPDFLRQHY GH FRQVXPR GH DFWLYRV FRQFHVLRQDOHV YHU QRWD

¥ S3URYLVLRQHYV VREUH ULHVJRV YHU QRWD

¥ ,QJUHVRV SRU FRQVWUXFFLYQ YHU QRWD F

(O *UXSR UHYLVD VXV HVWLPDFLRQHV GH IRUPD FRQWLQXD 6LQ HPEDUJR GDGD OD LQ
H[LVWH XQ ULHVJR LPSRUWDQWH GH TXH SXGLHUDQ VXUJLU DMXVWHV VLIJQLILFDWLYRYV |
SDVLYRV DIHFWDGRV GH SURGXFLUVH XQ FDPELR VLJQLILFDWLYR HQ ODV KLSyWHVLYV
EDVDQRYVY VXSXHVWRV FODYH DFHUFD GHO IXWXUR DVt FRPR RWURV GDWRV UHOHYD
LQFHUWLGXPEUH HQ OD IHFKD GH FLHUUH GHO HMHUFLFLR TXH OOHYDQ DVRFLDGRV XC
VLIJQLILFDWLYRVY HQ HO YDORU GH ORV DFWLYRV R SDVLYRV HQ HO SUy[LPR HMHUFLFLR V

2 '"HWHULRUR GHO YDORU GH ORV DFWLYRV QR FRUULHQWHY GLVWLQWRY GH ORYV IL(

(O *UXSR DQDOL]D DQXDOPHQWH VL H[LVWHQ LQGLFDGRUHY GH GHWHULRUR SDUD ¢
UHDOL]DFLYQ GH ODV RSRUWXQDV SUXHEDVY GH GHWHULRUR GH YDORU FXDQGR DVt

2 $FWLYR SRU LPSXHVWR GLIHULGR

(O UHFRQRFLPLHQWR GH ORV DFWLYRV SRU LPSXHVWR GLIHULGR VH UHDOL]D VRE
UHDOL]DGDYV SRU HO *UXSR UHODWLYDV D OD SUREDELOLGDG GH TXH VH GLVSRQJ
SHUPLWDQ VX UHFXSHUDFLYQ

2 SURYLVLRQHV

(O *UXSR UHFRQRFH SURYLVLRQHV VREUH ULHVJRV PHGLDQWH OD UHDOL]DFLYQ G
FRQ OD SUREDELOLGDG GH RFXUUHQFLD GH GLFKRVY ULHVJRV DVt FRPR SDUD OD C
PLVPRV UHJLVWUIQGRVH OD FRUUHVSRQGLHQWH SURYLVLYQ FXDQGR HO ULHVJR VI

2 & OFXOR GH ORV YDORUHYV UDJRQDEOHYV GH ORV YDORUHV HQ XVR \ GH ORV YDORU

(O FIOFXOR GH YDORUHYV UDJRQDEOHY YDORUHV HQ XVR \ YDORUHYV DFWXDOHV LP
IXWXURV \ OD DVXQFLYQ GH KLSyWHVLV UHODWLYDV D ORV YDORUHV IXWXURV GH C
DSOLFDEOHYV D ORV PLVPRV /DV HVWLPDFLRQHV \ ODV DVXQFLRQHVY UHODFLRQDG
KLVWyULFD \ HQ RWURV IDFWRUHV GLYHUVRV TXH VRQ HQWHQGLGRV FRPR UI
FLUFXQVWDQFLDV
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2 OpWRGR GH JUDGR GH DYDQFH VHJ~Q FRVWHYV

3DbDUD ORV FRQWUDWRV GH FRQVWUXFFLYQ HO *UXSR KD FRQVLGHUDGR FRPR F
GHWHUPLQDU OD SURJUHVLYQ HQ HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV HO |
FRPR VH LQGLFD HQ OD QRWD F

F %DVHV GH FRQVROLGDFLYQ

/IDV FXHQWDV DQXDOHV FRQVROLGDGDY HQJOREDQ ORV HVWDGRV ILQDQFLHURYV GH 6DF\
GH GLFLHPEUH GH /IRV HVWDGRV ILQDQFLHURY GH ODV VRFLHGDGHVY GHSHQGLHQWH
HMHUFLFLR FRQWDEOH TXH ORV GH OD 6RFLHGDG 'RPLQDQWH XVDQGR SROtWLFDV F|
QHFHVDULR VH UHDOL]DQ ORV DMXVWHV QHFHVDULRV SDUD KRPRJHQHL]DU FXDOTXLHU
SXGLHUD H[LVWLU

/D LQIRUPDFLYQ UHODWLYD D ODV VRFLHGDGHYVY GHSHQGLHQWHY QHJRFLRV FRQMXQWRYV
FXDO IRUPD SDUWH LQWHJUDQWH GH HVWDV FXHQWDV DQXDOHV FRQVROLGDGDYV

F BULQFLSLRY GH FRQVROLGDFLYQ

/IDV VRFLHGDGHYV LQFOXLGDYVY HQ HO SHUtPHWUR GH FRQVROLGDFLYQ HVWIiQ FRQVR
WUDQVPLWH HO FRQWURO GH OD HPSUHVD DO *UXSR \ HO FHVH GH VX FRQVROLGD
HO TXH HO FRQWURO HV WUDQVIHULGR IXHUD GHO *UXSR (Q DTXHOORV FDVRV HQ
VREUH XQD VRFLHGDG GHSHQGLHQWH ODV FXHQWDYV DQXDOHV FRQVROLGDGDV LQ
HMHUFLFLR GXUDQWH HO TXH HO *UXSR PDQWXYR HO FRQWURO VREUH OD PLVPD

F 6RFLHGDGHY GHSHQGLHQWHYV

/D FRQVROLGDFLYQ VH KD UHDOL]DGR SRU HO PpWRGR GH LQWHJUDFLYQ JOREDO S
SHUtPHWUR GH FRQVROLGDFLYQ L ODV VRFLHGDGHYV GHSHQGLHQWHY HQ ODV TXI
SDUWLFLSDFLYQ GLUHFWD R LQGLUHFWD VXSHULRU DO SRU GLVSRQHU pVWD GF
HQ ORV FRUUHVSRQGLHQWHY yUJDQRV GH DGPLQLVWUDFLYQ LL DTXHOODV RWUD
LQIHULRU DO DO H[LVWLU DFXHUGRV FRQ DFFLRQLVWDYV TXH SHUPLWHQ DO *U)
VRFLHGDG

F 2SHUDFLRQHVY FRQMXQWDYV

/D FRQVROLGDFLYQ VH KD UHDOL]DGR SRU HO PpWRGR GH LQWHJUDFLYQ SURS
FRQMXQWDV LQFOXLGDV HQ HO SHUtPHWUR GH FRQVROLGDFLYQ WLHQHQ GRV R P
FRQWUDFWXDO \ HO DFXHUGR FRQWUDFWXDO HVWDEOHFH OD H[LVWHQFLD GH FRC
PpPWRGR VXSRQH OD LQWHJUDFLYQ OtQHD SRU OtQHD \ DO SRUFHQWDMH GH SDUWI
GHO QHJRFLR FRQMXQWR

"HQWUR GH HVWH HStJUDIH HQ HO *UXSR 6DF\U VH LQFOX\HQ ODV 8QLRQHV 7HPS
$JUXSDFLRQHV GH ,QWHUpV (FRQYPLFR $,( YHU $QHI[R ,,

F 6RFLHGDGHYVY DVRFLDGDV

/DV HPSUHVDV HQ ODV FXDOHV HO *UXSR 6DF\U QR GLVSRQH GHO FRQWURO SHUR

FRQWURO FRQMXQWR HQ DTXHOORV FDVRV HQ ORV TXH QR VH FXPSOHQ ORV UH"
FODVLILFDGRY FRPR "2SHUDFLRQHV FRQMXQWDVu KDQ VLGR LQWHJUDGDV SRU

HIHFWRV GH OD SUHSDUDFLYQ GH HVWDV FXHQWDV DQXDOHV FRQVROLGDGDV VH |
LQIOXHQFLD VLJQLILFDWLYD HQ DTXHOODV VRFLHGDGHV HQ TXH VH GLVSRQH GH
VDOYR HQ FDVRV HVSHFtILFRVY HQ TXH GLVSRQLHQGR GH XQ SRUFHQWDMH GH SDU
LQIOXHQFLD VLJQLILFDWLYD SXHGH VHU FODUDPHQWH GHPRVWUDGD PHGLDQW
GHFLVLRQHYV GH SROtWLFD ILQDQFLHUD \ GH H[SORWDFLYQ GH OD SDUWLFLSDGD £
HMHUFLGD HQ HO FRQVHMR GH DGPLQLVWUDFLYQ SDUWLFLSDFLYQ HQ ORV SURFHYV
GH LQIRUPDFLYQ WpFQLFD HVHQFLDO

/IDV LQYHUVLRQHY HQ HPSUHVDV DVRFLDGDV VRQ UHJLVWUDGDYVY HQ HO EDODQFH F
HQ OD SDUWLFLSDFLYQ SRVWHULRUHV D OD DGTXLVLFLYQ LQLFLDO HQ IXQFLYQ

DFWLYRV QHWRV GH OD DVRFLDGD PHQRV FXDOTXLHU GHSUHFLDFLYQ SRU GHW
UHVXOWDGRV FRQVROLGDGD UHIOHMD HO SRUFHQWDMH GH SDUWLFLSDFLYQ HQ OR
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SURGXFH XQ FDPELR UHFRQRFLGR GLUHFWDPHQWH HQ HO SDWULPRQLR GH OD DV
SDUWLFLSDFLYQ HQ HVWRV FDPELRVY GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR

F 7TUDQVDFFLRQHY HQWUH VRFLHGDGHYVY LQFOXLGDY HQ HO SHUtPHWUR GH OD
/IDV VLIXLHQWHY WUDQVDFFLRQHV \ VDOGRYV KDQ VLGR HOLPLQDGRY HQ HO SURFHYV

2 /IRV GpELWRV \ FUpGLWRYV UHFtSURFRV \ ORV JDVWRV H LQJUHVRV SRU RS
*UXSR

2 IRV UHVXOWDGRYV SRU RSHUDFLRQHY GH FRPSUD YHQWD GH LQPRYLOL]DGR
UHDOL]DGRY HQ H[LVWHQFLDV X RWURV DFWLYRV HQ HO FDVR GH TXH VX LP:

2 /IRV GLYLGHQGRV LQWHUQRV \ HO VDOGR GHXGRU FRUUHVSRQGLHQWH D OR\
HQ OD VRFLHGDG TXH ORV GLVWULEX\y

F JHFKDV GH FLHUUH GHO HMHUFLFLR

/D IHFKD GH FLHUUH GH ORV HVWDGRV ILQDQFLHURYV GH OD PD\RU SDUWH GH OI
*UXSR 6DF\U HV HO GH GLFLHPEUH (Q FDVR GH H[LVWLU DOJ~Q FDVR HQ TXH OR
GH GLFLHPEUH VH KDQ SUHSDUDGR HVWDGRYV ILQDQFLHURYV SURIRUPD SDUD HMHUF
IHFKD

F SDUWLFLSDFLRQHY QR GRPLQDQWHYV

(O YDORU GH OD SDUWLFLSDFLYQ GH ORV DFFLRQLVWDV PLQRULWDULRV HQ HO SC
VRFLHGDGHY GHSHQGLHQWHYVY FRQVROLGDGDYVY VH SUHVHQWD HQ HO FDStWXOR “3|
EDODQFH FRQVROLGDGR \ HQ "3DUWLFLSDFLRQHV QR GRPLQDQWHV %HQHILFLR
FRQVROLGDGD UHVSHFWLYDPHQWH

F &RQYHUVLYQ GH HVWDGRV ILQDQFLHURYVY GH VRFLHGDGHY H[WUDQMHUDYV

/DV SDUWLGDV GHO EDODQFH FRQVROLGDGR \ GH OD FXHQWD GH UHVXOWDGRYV
H[WUDQMHUDV LQFOXLGDV HQ OD FRQVROLGDFLYQ VH FRQYLHUWHQ DSOLFDQGR H
VHJ~Q HO FXDO OD FRQYHUVLYQ LPSOLFD

¥ 7RGRV ORV ELHQHV GHUHFKRV \ REOLJDFLRQHV VH FRQYLHUWHQ XWLOL]DQC
IHFKD GH FLHUUH GH ODV FXHQWDV GH ODV VRFLHGDGHV H[WUDQMHUDV

t+ /DV SDUWLGDV GH OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD VH FRQYLHU
PHGLR

t /D GLIHUHQFLD HQWUH HO LPSRUWH GHO SDWULPRQLR QHWR GH ODV VRFLHC
GH OD FXHQWD GH UHVXOWDGRV FRQVROLGDGD FRQIRUPH DO DSDUWDGR D
FDPELR KLVWYULFR \ OD VLWXDFLyQ SDWULPRQLDO QHWD TXH UHVXOWH
GHUHFKRV \ REOLJDFLRQHY FRQIRUPH DO DSDUWDGR SULPHUR DQWHULRU V|
R SRVLWLYR TXH OH FRUUHVSRQGD HQ HO SDWULPRQLR QHWR GHO EDOD
“"LIHUHQFLDV GH FRQYHUVLyQu

/DV WUDQVDFFLRQHV HQ PRQHGD GLVWLQWD D OD PRQHGD IXQFLRQDO GH F
FRQWDEOHPHQWH XWLOL]DQGR ORV WLSRV GH FDPELR YLJHQWHV HQ ODV IHFKDV
HQ GLFKDV VRFLHGDGHVY SDUD SRVWHULRUPHQWH FRQYHUWLU ORV LPSRUWHV GH
VH H[SOLFD HQ HVWD QRWD

F &RPELBDRQHV GH QHJRFLR \ IRQGR GH FRPHUFLR
/DV FRPELQDFLRQHV GH QHJRFLRV VH FRQWDELOL]DQ PHGLDQWH OD DSOLFDFLYyQ GHO Pp

/IRV DFWLYRV LGHQWLILFDEOHVY DGTXLULGRV \ ORV SDVLYRV DVXPLGRV VH YDORUDQ D
DGTXLVLFLYQ 3DUD FDGD FRPELQDFLYQ GH QHJRFLRV OD DGTXLULHQWH YDORUDUi FXDC
OD DGTXLULGD SRU HO YDORU UD]J]RQDEOH R SRU OD SURSRUFLRQDO GH OD SDUWLFLSI
LGHQWLILFDEOHYVY GH OD DGTXLULGD /RV FRVWHYV UHODFLRQDGRY FRQ OD DGTXLVLFLYQ
UHVXOWDGRYV

&XDQGR HO *UXSR DGTXLHUH XQ QHJRFLR FODVLILFDUi R GHVLJQDUi ORV DFWLYRV L
DVXPLGRV VHJ~Q VHD QHFHVDULR VREUH OD EDVH GH ORV DFXHUGRV FRQWUDFWXDOHYV
FRQWDEOHV \ GH H[SORWDFLYQ \ RWUDV FRQGLFLRQHY SHUWLQHQWHY TXH H[LVWDQ HQ
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6L OD FRPELQDFLYQ GH QHJRFLRV HV UHDOL]DGD SRU HWDSDV HO *UXSR YDORUDUiI QX
SDWULPRQLR GH OD DGTXLULGD SUHYLDPHQWH PDQWHQLGDV SRU VX YDORU UD]RQD
UHFRQRFHUiI ODV JDQDQFLDV R SpUGLGDY UHVXOWDQWHY VL ODV KXELHUD HQ UHVXOWL

&XDOTXLHU FRQWUDSUHVWDFLYQ FRQWLQJHQWH TXH HO *UXSR WUDQVILHUH VH UHFRQ
DGTXLVLFLYQ &DPELRV SRVWHULRUHV HQ HO YDORU UD]RQDEOH GH FRQWUDSUHVWDFL|
DFWLYR R XQ SDVLYR VHUUHBERWRBFHWRYH FXDOTXLHU JDQDQFLD R SpUGLGD UHVXO!
FRQVROLGDGRY R HQ RWUR UHVXOWDGR JOREDO FRQVROLGDGR 6L OD FRQWUDSUHVW
SDWULPRQLR QR GHEHUIQ YDORUDUVH QXHYDPHQWH \ VX OLTXLGDFLYyQ SRVWHULRU
SDWULPRQLR QHWR

(O IRQGR GH FRPHUFLR DGTXLULGR HQ XQD FRPELQDFLYQ GH QHJRFLRV VH YDORUD LQ
DGTXLVLFLYQ D VX FRVWH VLHQGR pVWH HO H[FHVR HQWUH HO LPSRUWH GH OD FRQV
SDUWLFLSDFLYQ QR GRPLQDQWH HQ OD DGTXLULGD \ HO LPSRUWH GH ORV DFWLYRV |
DVXPLGRVY 6L OD FRQWUDSUHVWDFLYQ HV LQIHULRU DO YDORU UD]JRQDEOH GH ORV DF
GLIHUHQFLD VH UHFRQRFH HQ UHVXOWDGRYV

7UDV HO UHFRQRFLPLHQWR LQLFLDO HO IRQGR GH FRPHUFLR VH YDORUD D VX FRVWH P
DFXPXODGDV 6H UHDOL]DQ ODV SUXHEDV GH GHWHULRUR GHO YDORU GHO IRQGR GH
IUHFXHQFLD VL ORV DFRQWHFLPLHQWRYVY R FDPELRV HQ ODV FLUFXQVWDQFLDV LQGLFEL
GHWHULRUDGR

3bUD HO SURSyVLWR GHO WHVW GH GHWHULRUR HO IRQGR GH FRPHUFLR DGTXLULGR HQ
OD IHFKD GH DGTXLVLFLYQ DVLJQDGR D FDGD 8QLGDG *HQHUDGRUD GH (IHFWLYR GH
JHQHUDGRUDYV GH HIHFWLYR TXH VH HVSHUD VH EHQHILFLDUIQ GH ODV VLQHUJLDV GH C
GH FXDOTXLHU RWUR DFWLYR R SDVLYR GHO *UXSR DVLJQDGR D HVWDV XQLGDGHV R JUX:

(O GHWHULRUR GHO IRQGR GH FRPHUFLR VH GHWHUPLQD HYDOXDQGR HO LPSRUWH UHEF:
HIHFWLYR R JUXSR GH XQLGDGHV FRQ ODV TXH VH UHODFLRQD HO IRQGR GH FRPHUFL
XQLGDG R XQLGDGHYVY JHQHUDGRUDV GH HIHFWLYR HV PHQRU TXH VX YDORU HQ OLEUR
GHWHULRUR

/IDV SpuGLGDY FRUUHVSRQGLHQWHY D GHWHULRUR GHO IRQGR GH FRPHUFLR QR SXHGHC
IXWXURV

6L VH KD GLVWULEXLGR IRQGR GH FRPHUFLR D XQD XQLGDG JHQHUDGRUD GH HIHFWLYR
RWUD YtD GH XQD DFWLYLGDG GHQWUR GH HVD XQLGDG HO IRQGR GH FRPHUFLR DVRFI
LPSRUWH HQ OLEURV GH OD DFWLYLGDG FXDQGR VH GHWHUPLQH HO UHVXOWDGR SURFHC(
RWUD YtD \ VH YDORUDUI D SDUWLU GH ORV YDORUHV UHODWLYRV GH OD DFWLYLGDG

SDUWH GH OD XQLGDG JHQHUDGRUD GH HIHFWLYR TXH VH VLJD PDQWHQLHQGR

F 2WURYV DFWLYRYV LQWDQJLEOHYV

(Q HVWH HStJUDIH VH UHFRJHQ ODV DSOLFDFLRQHV LQIRUPIWLFDY OD SURSLHGDG L
GHVDUUROOR \ ORVY GHUHFKRVY GH WUDVSDVR 6H FRQWDELOL]DQ D VX FRVWH GH DGTXLV
DFXPXODGD \ ODV SpUGLGDV SRU GHWHULRUR DFXPXODGDV H[LVWHQWHYV 8Q DFWLYR L
SUREDEOH TXH JHQHUH EHQHILFLRV IXWXURV DO *UXSR \ TXH VX FRVWH SXHGD VHU YDOR

/IRV FRVWHV LQFXUULGRV HQ FDGD SUR\HFWR LQGLYLGXDOL]DGR GH GHVDUUROOR VH
GHPRVWUDU

2 OD YLDELOLGDG WpFQLFD SDUD FRPSOHWDU HO DFWLYR LQWDQJLEOH GH IRUPD TX
2 OD LQWHQFLYQ GH FRPSOHWDU HO DFWLYR SDUD XVDUOR \ H[LVWH FDSDFLGDG SDL
2 FyPR HO DFWLYR YD D JHQHUDU EHQHILFLRY HFRQYPLFRV IXWXURV

2 OD GLVSRQLELOLGDG GH ORV UHFXUVRV SDUD FRPSOHWDUOR \

2 OD FDSDFLGDG SDUD PHGLU ILDEOHPHQWH HO JDVWR GXUDQWH VX GHVDUUROOR

/IRV FRVWHVY GH GHVDUUROOR FDSLWDOL]DGRV VH DPRUWL]DQ GXUDQWH HO SHULRGR
UHQGLPLHQWRY GHO PHQFLRQDGR SUR\HFWR

/ID FXHQWD GH "$SOLFDFLRQHV LQIRUPIWLFDVYy UHFRJH HO LPSRUWH GH ORV SURJUDPDV
\ HIFOXVLYDPHQWH HQ DTXHOORV FDVRV HQ TXH HVWi SUHYLVWD OD XWLOL]DFLYyQ Gt
DPRUWL]DQ HQ IXQFLYQ GH VX YLGD ~WLO TXH KDELWXDOPHQWH HV GH FXDWUR DxRV

/ID FXHQWD GH ""HUHFKRV GH WUDVSDVRp UHFRJH ORV LPSRUWHV VDWLVIHFKRV SRU C
ORFDOHYV 6H DPRUWL]DQ HQ VX YLGD ~WLO TXH VXHOH VHU GH FLQFR DxRYV

/ID FXHQWD "2WUR LQPRYLOL]DGR ,QWDQJLEOHu UHFRJH HO LPSRUWH GH RWURV DFWLYRYV
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/IDV JDQDQFLDV R SpUGLGDV GHULYDGDV GH OD EDMD GH XQ DFWLYR LQWDQJLEOH VH
UHFXUVRV QHWRY REWHQLGRY GH OD HQDMHQDFLYyQ \ HO YDORU HQ OLEURY GHO DFWLY
FRQVROLGDGD FXDQGR HO DFWLYR HV GDGR GH EDMD

F ,QPRYLOL]DGR PDWHULDO

(O LQPRYLOL]DGR PDWHULDO VH FRQWDELOL]D D VX FRVWH GH DGTXLVLFLYQ TXH LQFOX
UHODFLRQDGRVY FRQ ORV HOHPHQWRY GHO LQPRYLOL]J]DGR DGTXLULGRV KDVWD TXH GLF
IXQFLRQDPLHQWR PHQRYV OD DPRUWL]DFLYQ DFXPXODGD \ FXDOTXLHU SpUGLGD SRU GHW

/RV FRVWHY GH DPSOLDFLYQ PRGHUQL]DFLYQ R PHMRUDV TXH UHSUHVHQWDQ XQ DXPHQMW
HILFLHQFLD R XQ DODUJDPLHQWR GH OD YLGD ~WLO GH ORV ELHQHY VH FDSLWDOL]DQ F
ELHQHYV

/IRV JDVWRV GH UHSDUDFLYyQ \ PDQWHQLPLHQWR LQFXUULGRY GXUDQWH HO HMHUFLFLF
FRQVROLGDGD

(O JDVWR GH DPRUWL]DFLYQ VH UHJLVWUD HQ OD FXHQWD GH UHVXOWDGRYV FRQVROL
HVWLPDGD GH FDGD FRPSRQHQWH GHO LQPRYLOL]DGR PDWHULDO VDOYR HQ ORV WHUUH
VRQ DPRUWL]DGRY GHVGH HO PRPHQWR HQ HO TXH HVWIiQ GLVSRQLEOHYV SDUD VX SXHVW

/D DPRUWL]DFLYQ GH ORV HOHPHQWRY GHO LQPRYLOL]DGR PDWHULDO VH UHDOL]D VREU}
OLQHDO GXUDQWH ORV VLIXLHQWHV DxRV GH YLGD ~WLO HVWLPDGRV D H[FHSFLYyQ G
FDOFXOD OLQHDOPHQWH SDUD OD SUIFWLFD WRWDOLGDG GH ORV FDVRV

$xRV GH DPRU

&RQVWUXFFLRQHV SDUD XVR SURSLR
ODTXLQDULD

(OHPHQWRY SDUD LQVWDODFLRQHV GH REUD
OWLOHV KHUUDPLHQWDYV \ PHGLRY DX[LOLDUHV
(OHPHQWRY GH WUDQVSRUWH

ORELOLDULR \ HQVHUHV

(TXLSRV SURFHVR GH LQIRUPDFLYQ
,QVWDODFLRQHV FRPSOHMDY HVSHFLDOHV
2WUR LQPRYLOL]DGR

(Q FDGD FLHUUH GH HMHUFLFLR HO *UXSR UHYLVD \ DMXVWD HQ VX FDVR ORV YDORL
DPRUWL]DFLYQ GH ORV DFWLYRV PDWHULDOHV

IRV FRVWHV ILQDQFLHURY GLUHFWDPHQWH DWULEXLEOHY D OD DGTXLVLFLYQ R GHVDUUF
FXDQGR ORV DFWLYRV UHTXLHUDQ XQ SHULRGR VXSHULRU D XQ DxR SDUD HVWDU HQ FRQ

F $UUHQGDPLHQWRYV

(O *UXSR DFW~D FRPR DUUHQGDWDULR GH YDULDV SODQWDV PDTXLQDULD VYHKtFXOR\
DSOLFD XQ ~QLFR PRGHOR GH UHFRQRFLPLHQWR \ YDORUDFLYQ SDUD WRGRV ORV DUUF}
DUUHQGDWDULR H[FHSWR SDUD ORV DFWLYRV GH EDMR YDORU \ ORV DUUHQGDPLHQWRYV

¥ '"HUHFKRV GH XVR

(O *UXSR UHFRQRFH ORV GHUHFKRV GH XVR DO LQLFLR GHO DUUHQGDPLHQWR (V GHFLU
HVWi GLVSRQLEOH SDUD VX XVR /RV GHUHFKRV GH XVR VH YDORUDQ DO FRVWH PHQRYV
SRU GHWHULRUR \ VH DMXVWDQ SRU FXDOTXLHU FDPELR HQ OD YDORUDFLYQ GH ORV S
FRVWH LQLFLDO GH ORV GHUHFKRV GH XVR LQFOX\H HO LPSRUWH GH ORV SDVLYRV SR
GLUHFWRV LQLFLDOHV \ ORV SDJRV SRU DUUHQGDPLHQWR UHDOL]DGRY DQWHYV GH OD IH
LQFHQWLYRYV UHFLELGRY VH GHVFXHQWDQ GHO FRVWH LQLFLDO
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/IRV GHUHFKRY GH XVR VH DPRUWL]DQ OLQHDOPHQWH SRU HO PHQRU GH OD YLGD ~WLO H

$xRV GH DPRU

&RQVWUXFFLRQHYV SDUD XVR SURSLR
ODTXLQDULD

(OHPHQWRY SDUD LQVWDODFLRQHVY GH REUD
OWLOHV KHUUDPLHQWDV \ PHGLRV DX[LOLDUHV
(OHPHQWRYVY GH WUDQVSRUWH

ORELOLDULR \ HQVHUHYV

(TXLSRV SURFHVR GH LQIRUPDFLYQ
,QVWDODFLRQHVY FRPSOHMDY HVSHFLDOHV
2WUR LQPRYLOL]DGR

6LQ HPEDUJR VL HO *UXSR HVWLPD TXH HV UD]JRQDEOHPHQWH FLHUWR REWHQHU OD SU
GHO SOD]JR GHO DUUHQGDPLHQWR R HMHUFLWDU OD RSFLYyQ GH FRPSUD ORV GHUHFKRYV
YLGD ~WLO GHO DFWLYR /RV GHUHFKRV GH XVR HVWiIiQ VXMHWRY DO DQiOLVLY GHO GHW&

/RV FRQWUDWRY GH DUUHQGDPLHQWR GHO *UXSR QR LQFOX\HQ REOLJDFLRQHV GH GH
UHVWDXUDFLYQ

/IRV GHUHFKRY GH XVR VH SUHVHQWDQ HQ XQ HStJUDIH VHSDUDGR HQ HO EDODQFH

¥ 3DVLYRV SRU DUUHQGDPLHQWR

$0 LQLFLR GHO DUUHQGDPLHQWR HO *UXSR UHFRQRFH ORV SDVLYRV SRU DUUHQGDPLH(
DUUHQGDPLHQWR TXH VH UHDOL]DUIiQ GXUDQWH HO SOD]JR GHO DUUHQGDPLHQWR /RV ST
ILMRV LQFOXLGRV ORV SDJRV TXH FRQWUDFWXDOPHQWH VH SRGUtDQ FDOLILFDU FRPF
PHQRV ORV LQFHQWLYRY SRU DUUHQGDPLHQWR SDJRV YDULDEOHY TXH GHSHQGHQ GH X(
HVSHUD TXH VH SDJXHQ HQ FRQFHSWR GH JDUDQWtDY GH YDORU UHVLGXDO /RV SDJRV ¢
HO SUHFLR GH HMHUFLFLR GH XQD RSFLyQ GH FRPSUD VL HO *UXSR WLHQH OD FHUWH]D U
ORV SDJRV GH SHQDOL]DFLRQHVY SRU UHVFLVLYQ GHO DUUHQGDPLHQWR VL HO SOD]R GH
*UXSR GH OD RSFLYyQ GH UHVFLQGLU HO DUUHQGDPLHQWR /RV SDJRV SRU DUUHQGDPLHC
tQGLFH R XQD WDVD VH UHFRQRFHQ FRPR JDVWRV GHO SHUtRGR HQ HO TXH VH SURG
GHVHQFDGHQD HO SDJR

&XDQGR VH FDOFXOD HO YDORU DFWXDO GH ORV SDJRV SRU DUUHQGDPLHQWR HO *UXSHF
IHFKD GH LQLFLR GHO DUUHQGDPLHQWR VL HO WLSR GH LQWHUpV LPSOtFLWR HQ HO
[IFLOPHQWH 'HVSXpV GH OD IHFKD GH LQLFLR HO LPSRUWH GH ORV SDVLYRV SRU DUUHQ
DFXPXODFLYQ GH LQWHUHVHV \ VH UHGXFH SRU ORV SDJRV SRU DUUHQGDPLHQWR

QXHYDPHQWH HO SDVLYR SRU DUUHQGDPLHQWR VL VH UHDOL]D XQD PRGLILFDFLYQ XQ F
XQ FDPELR HQ ORV SDJRV SRU DUUHQGDPLHQWR ILMR HQ HVHQFLD R XQ FDPELR HQ OD
VXE\DFHQWH (O SDVLYR WDPELpPQ VH LQFUHPHQWD VL VH SURGXFH XQ FDPELR HQ OR\
SURFHGHQWH GH XQ FDPELR HQ HO tQGLFH R XQD wWDVD XVDGRV SDUD GHWHUPLQDU HVR'

¥ SUUHQGDPLHQWRYV D FRUWR SOD]R \ DUUHQGDPLHQWRY GH DFWLYRYVY GH EDMR YDORU

(O *UXSR DSOLFD OD H[HQFLYQ GH UHFRQRFLPLHQWR GHO DUUHQGDPLHQWR GH FRUMW
PDTXLQDULD \ HTXLSR TXH WLHQHQ XQ SOD]R GHO DUUHQGDPLHQWR GH PHVHV R PHQR’'
WLHQHQ RSFLyQ GH FRPSUD 7DPELpQ DSOLFD OD H[HQFLYQ GH UHFRQRFLPLHQWR G|
DUUHQGDPLHQWRYV GH HTXLSRV GH RILFLQD TXH VH FRQVLGHUDQ GH EDMR YDORU /
DUUHQGDPLHQWRY D FRUWR SOD]JR \ DUUHQGDPLHQWRY GH DFWLYRV GH EDMR YDORU
GXUDQWH HO SOD]JR GHO DUUHQGDPLHQWR

¥ -XLFLRV DSOLFDGRV HQ OD GHWHUPLQDFLYQ GHO SOD]R GHO DUUHQGDPLHQWR GH ORV

(O *UXSR GHWHUPLQD HO SOD]JR GHO DUUHQGDPLHQWR FRPR HO SOD]R QR FDQFHODEQG
DxDGHQ ORV SHUtRGRV RSFLRQDOHVY GH SURUURJDU HO DUUHQGDPLHQWR VL HV UD]R(
HMHU]D 7DPELpQ VH LQFOX\HQ ORV SHUtRGRV FXELHUWRY SRU OD RSFLYyQ GH UHVFLQGL
FLHUWR TXH QR VH HMHUFHUi HVD RSFLyQ

(O *UXSR WLHQH OD RSFLYQ HQ YLUWXG GH DOJXQRV GH VXV FRQWUDWRY GH DUUHQGD
D FLQFR DxRV (O *UXSR HYDO~D VL HV UD]JRQDEOHPHQWH FLHUWR HMHUFHU OD RSFLyQ C
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(V GHFLU FRQVLGHUD WRGRV ORV IDFWRUHV SHUWLQHQWHY TXH FUHDQ XQ LQFHQWLYR
IHFKD GH LQLFLR HO *UXSR UHHYDO~D HO SOD]R GHO DUUHQGDPLHQWR VL KD\ XQ HYF
FLUFXQVWDQFLDV TXH HVWp EDMR VX FRQWURO \ DIHFWH D VX FDSDFLGDG SDUD HM
UHQRYDFLYQ (O *UXSR LQFOX\y HO SHUtRGR GH UHQRYDFLYQ FRPR SDUWH GHO SOD]R GF
GH LQVWDODFLRQHV \ PDTXLQDULD GHELGR D OD LPSRUWDQFLD GH HVWRY DFWLYRV SDU
WLHQHQ XQ SHUtRGR FRUWR QR FDQFHODEOH HV GHFLU GH WUHV D FLQFR DxRV |\
SURGXFFLYQ VL HO UHHPSOD]R QR VH SURGXFH FRQ IDFLOLGDG /DV RSFLRQHV GH UHQF
YHKtFXORV GH PRWRU QR VH LQFOX\HURQ FRPR SDUWH GHO SOD]R GHO DUUHQGDPLHQWHR
DUUHQGDPLHQWR GH YHKtFXORY GH PRWRU QR VXSHULRU D FLQFR DxRV \ SRU OR WDQW
UHQRYDFLYQ

F BUR\HFWRV FRQFHVLRQDOHV

6HJ~Q ORV WpUPLQRV HVWDEOHFLGRY HQ ODV GLVWLQWDV FRQFHVLRQHV KDVWD TXH |
VHUYLFLR WRGRV ORV JDVWRV GH SODQLILFDFLYQ FRQVWUXFFLYyQ H[SURSLDFLYyQ \ R
JDVWRV GH DGPLQLVWUDFLYQ \ JDVWRV ILQDQFLHURYV KDVWD OD SXHVWD HQ IXQFLR(
LOQPRYLOL]DGR PDWHULDO TXH OH VRQ DSOLFDEOHV VRQ FRQVLGHUDGRVY FRPR FRVWH G

/ID LQYHUVLYQ HQ GLFKRV SUR\HFWRV FRQFHVLRQDOHV LQFOX\H ODV UHYDORUL]DFLRQI
KXELHUD DFRJLGR KDVWD OD IHFKD GH WUDQVLFLYQ D ODV 1,,) 8(

/D GLIHUHQFLD SRVLWLYD GH YDORUDFLYQ UHVXOWDQWH GH FRPSDUDU HO YDORU WHyl
FRPSUD GH GHWHUPLQDGDV VRFLHGDGHY GHSHQGLHQWHY FRQ HO YDORU GH OD LQYHU
GH OD U~EULFD GH LQYHUVLYQ HQ SUR\HFWRYV FRQFHVLRQDOHYVY HQ H[SORWDFLYQ

$0IJXQDV VRFLHGDGHY KDQ SURFHGLGR D UHDOL]DU FLHUWDY GRWDFLRQHY SDUD OD DP
GHO LQPRYLOL]DGR FRQ XQD YLGD ~WLO HVSHUDGD LQIHULRU DO SHUtRGR GH FRQFHVI
SHUtRGR GH YLGD ~WLO HVSHUDGR

(Q UHODFLYQ FRQ HO UHVWR GH OD LQYHUVLYQ HQ SUR\HFWRV FRQFHVLRQDOHV HV GH
DPRUWL]DQ WpFQLFDPHQWH HQ HO SHULRGR FRQFHVLRQDO HO *UXSR H[FHSWR ODV VR
TXH KDQ RSWDGR SRU VX DPRUWL]DFLYQ OLQHDO GXUDQWH GLFKR SHULRGR DSOLFD XOQ
SDWUYQ GH FRQVXPR HFRQYPLFR GHO DFWLYR FRQFHVLRQDO EDVDGR HQ HO GHPDQGD

(Q HO FDVR GH FRQFHVLRQHV DGPLQLVWUDWLYDYV DGTXLULGDV PHGLDQWH FRPELQDFLI
HQHUR GH IHFKD GH WUDQVLFLYQ D ODV 1,,) pvWDV GH DFXHUGR FRQ OD 1,,)

UDJRQDEOH REWHQLGR D SDUWLU GH YDORUDFLRQHVY EDVDGDV HQ HO DQiOLVLV GH 10.
DFWXDO D OD IHFKD GH DGTXLVLFLYQ \ VH DPRUWL]DQ HQ IXQFLYQ GHO SDWUyQ GH XVR

(Q UHODFLYQ D ORV PpWRGRYV GH FRQWDELOL]DFLYQ YHU QRWD F

F $FWLYRV ILQDQFLHURYV

/IRV DFWLYRV ILQDQFLHURY VH FODVLILFDQ GHSHQGLHQGR GH OD FDWHJRUtD GH YDORUD
PRGHOR GH QHJRFLR \ ODV FDUDFWHUtVWLFDVY GH ORV IOXMRVY GH FDMD FRQWUDFWXDOH
HQ LQVWUXPHQWRY GH GHXGD FXDQGR \ VROR FXDQGR FDPELD VX PRGHOR GH QHJRFLR S

(Q FXDQWR D VX YDORUDFLYQ ODV DGTXLVLFLRQHV \ HQDMHQDFLRQHV GH LQYHUVLF
QHJRFLDFLYQ HV GHFLU OD IHFKD HQ TXH HO *UXSR VH FRPSURPHWH D DGTXLULU R Y|
UHFRQRFHQ LQLFLDOPHQWH SRU HO YDORU UD]JRQDEOH PiV ORV FRVWHY GH OD WUDQVDF
OOHYDGRV D YDORU UD]RQDEOH FRQ FDPELRV HQ UHVXOWDGRVY /RV DFWLYRV ILQDQFL
FDPELRV HQ UHVXOWDGRY VH UHFRQRFHQ LQLFLDOPHQWH SRU VX YDORU UD]JRQDEOH \ O
OD FXHQWD GH UHVXOWDGRVY /DV LQYHUVLRQHV VH GDQ GH EDMD FXDQGR ORV GHUHF
LQYHUVLRQHY KDQ YHQFLGR R VH KDQ WUDQVIHULGR \ HO *UXSR KD WUDVSDVDGR VXVW
GHULYDGRV GH VX WLWXODULGDG

/IRV LQJUHVRV SRU LQWHUHVHYVY GH DFWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FD
FXHQWD GH UHVXOWDGRV FRPR SDUWH GH RWURV LQJUHVRV FXDQGR VH HVYWDEOHFH HO

3DUD ORV DFWLYRV PHGLGRV D YDORU UD]J]RQDEOH ODV JDQDQFLDV \ SpUGLGDV VH UHIJL
JOREDO 3DUD ODV LQYHUVLRQHV HQ LQVWUXPHQWRYV GH SDWULPRQLR TXH QR VH PD
UHDOL]DGR XQD HOHFFLYQ LUUHYRFDEOH HQ HO PRPHQWR GHO UHFRQRFLPLHQWR LQLFL
FDSLWDO D YDORU UDJ]RQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO

/IRV DFWLYRV ILQDQFLHURY GHO *UXSR VH FDOLILFDQ HQ OD VLJXLHQWH WLSRORJtD

2 $FWLYRV ILQDQFLHURVY D FRVWH DPRUWL]DGR /DV LQYHUVLRQHYV HQ LQVWUXPHQW!|
FREUR GH IOXMRV GH HIHFWLYR FRQWUDFWXDOHVY FXDQGR HVRV IOXMRV GH HI
SULQFLSDO H LQWHUHVHYVY VH YDORUDQ D FRVWH DPRUWL]DGR 6H LQFOX\HQ HC
YHQFLPLHQWRYV VXSHULRUHV D PHVHVY GHVGH OD IHFKD GHO EDODQFH HQ TXH
FRUULHQWHY VDOYR TXH VH HOQFXHQWUHQ GHQWUR GHO FLFOR QRUPDO GH RSHUD
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$GHPIV HQ HVWD FDWHJRUtD VH LQFOX\HQ ORV GHSyVLWRYV \ ODV ILDQ]DV RWRUJ
FRQWDELOL]DQ SRVWHULRUPHQWH SRU VX FRVWH DPRUWL]DGR GH DFXHUGR DO P
/IDV FXHQWDYV D FREUDU TXH QR GHYHQJDQ LQWHUHVHV GH IRUPD H[SOtFLWD VH YD
HO HIHFWR GH QR DFWXDOL]DU ILQDQFLHUDPHQWH ORV IOXMRV GH HIHFWLYR ¢
SRVWHULRU HQ VX FDVR VH FRQWLQ~D KDFLHQGR SRU VX YDORU QRPLQDO

2 $FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRY HQ RWUR UHVXOWDGR
SDUD HO FREUR GH IOXMRYV GH HIHFWLYR FRQWUDFWXDOHVY \ SDUD OD YHQWD GH O
GH HIHFWLYR GH ORV DFWLYRV UHSUHVHQWDQ ~QLFDPHQWH SDJRV GH SULQFLS
UDJRQDEOH FRQ HQ@RILBRY UHVXOWDGR JOREDO /RVY PRYLPLHQWRY HQ HO YDORU HC
RWUR UHVXOWDGR JOREDO H[FHSWR SRU HO UHFRQRFLPLHQWR GH JDQDQFLDV R
LQWHUHVHV \ JDQDQFLDV \ SpUGLGDV FDPELDULDV TXH VH UHFRQRFHQ HQ SpUGL(
JDQDQFLDV QR UHDOL]DGDV TXH VXUJHQ GH FDPELRV HQ HO YDORU UD]JRQDEOH V!
JOREDO &XDQGR HVWRYV DFWLYRV ILQDQFLHURY VH GDQ GH EDMD FRQWDEOH OF
UDJRQDEOH UHFRQRFLGRYVY HQ HO SDWULPRQLR QHWR VH LQFOX\HQ HQ OD FXHQW
SpUGLGDV \ JDQDQFLDV

/IRV YDORUHV UD]JRQDEOHYV GH ODV LQYHUVLRQHV TXH FRWL]DQ VH EDVDQ HQ SL
PHUFDGR SDUD XQ DFWLYR ILQDQFLHUR QR HV DFWLYR \ SDUD ORV WtWXORV TXH
YDORU UD]RQDEOH HPSOHDQGR WpFQLFDV GH YDORUDFLYQ TXH LQFOX\HQ HO XVR
HQWUH SDUWHV LQWHUHVDGDV \ GHELGDPHQWH LQIRUPDGDV UHIHULGDV D RWURYV
\ HO DQiOLVLYV GH IOXMRV GH HIHFWLYR GHVFRQWDGRV (Q FDVR TXH QLQJXQD GH
VHU XWLOL]DGD SDUD HVWLPDU HO YDORU UD]RQDEOH ODV LQYHUVLRQHV VH FRQ\
ODV SpUGLGDV SRU GHWHULRUR VL SURFHGHQ

3bDUD HO FDVR GH LQVWUXPHQWRYV GH SDWULPRQLR LQFOXLGRVY HQ HVWD FDWHJRL
SUHVHQWDU ORV EHQHILFLRVY \ SpUGLGDVY GHO YDORU UD]J]RQDEOH GH LQVWUXPHC
JOREDO 1R KD\ XQD UHFODVLILFDFLYQ SRVWHULRU GH EHQHILFLRV \ SpUGLGDYV
GHVSXpV GH OD EDMD GH OD LQYHUVLYQ /DV SpUGLGDY SRU GHWHULRUR \ OD UH
LOQOVWUXPHQWRY GH SDWULPRQLR YDORUDGRV D YDORU UD]J]RQDEOH FRQ FDPELR
LQIRUPDQ SRU VHSDUDGR GH RWURYV FDPELRV HQ HO YDORU UD]JRQDEOH

/IRV GLYLGHQGRV GH GLFKDV LQYHUVLRQHV FRQWLQ~DQ VLHQGR UHFRQRFLGRV H(
*UXSR WLHQH GHUHFKR D UHFLELU ORV SDJRV

2 $FWLYRV ILQDQFLHURY D YDORU UDJ]RQDEOH FRQ FDPELRV HQ OD FXHQWD GH UHVX
QR FXPSOHQ FRQ ORV FULWHULRY GH FRVWH DPRUWL]DGR R YDORU UD]JRQDEOH FF
VH PLGHQ D YDORU UD]JRQDEOH FRQ FDPELRY HQ UHVXOWDGRY /DV SpUGLGDV \ JD(
TXH VXUJHQ GH FDPELRVY HQ HO YDORU UDJ]RQDEOH GH OD FDWHJRUtD GH DFWLYRYV
FDPELRVY HQ UHVXOWDGRY VH LQFOX\HQ HQ OD FXHQWD GH UHVXOWDGRY HQ HO HM

F '"HWHULRUR
F '"HWHULRUR GH DFWLYRV PDWHULDOHV H LQWDQJLEOHYV

/IDV SpUGLGDV SRU GHWHULRUR VH UHFRQRFHQ SDUD WRGRVY DTXHOORYV DFWLYRV R HQ \
HIHFWLYR FXDQGR VX YDORU FRQWDEOH H[FHGH HO LPSRUWH UHFXSHUDEOH FRUUHVSR
FRQWDELOL]DQ GHQWUR GH OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD

(O YDORU FRQWDEOH GH ORV DFWLYRV QR FRUULHQWHY GHO *UXSR VH UHYLVD D OD |
GHWHUPLQDU VL KD\ LQGLFLRVY GH OD H[LVWHQFLD GH GHWHULRUR (Q FDVR GH H[LVWHC
SbUD ORV IRQGRV GH FRPHUFLR VH HVWLPD HO YDORU UHFXSHUDEOH GH HVWRYV DFWLYR

(O LPSRUWH UHFXSHUDEOH HV HO PD\RU GHO SUHFLR QHWR GH YHQWD R VX YDORU HQ X\
IOXMRV IXWXURV GH WHVRUHUtD VH GHVFXHQWDQ D VX YDORU SUHVHQWH XWLOL]JDQGR
UHIOHMHQ ODV HVWLPDFLRQHVY DFWXDOHV GHO PHUFDGR GH OD YDORUDFLYQ WHPSRUD
DVRFLDGRV FRQ HO DFWLYR 3DUD DTXHOORV DFWLYRV TXH QR JHQHUDQ IOXMRV GH W
LPSRUWH UHFXSHUDEOH VH GHWHUPLQD SDUD ODV XQLGDGHV JHQHUDGRUDYV GH HIHFW
YDORUDGRYV

/IDV SpUGLGDV SRU GHWHULRUR UHFRQRFLGDV HQ UHODFLYQ FRQ ODV XQLGDGHV JHQHUD
OXJDU D OD UHGXFFLYyQ GH ORV IRQGRV GH FRPHUFLR DVLJQDGRV D HVWDV XQLGDGHV \
FRQWDEOH GH RWURY DFWLYRYVY HQ EDVH DO DQiOLVLV LQGLYLGXDO GH DTXHOORV DFWLY

/IDV sSpuGLGDV SRU GHWHULRUR VH UHYLHUWHQ H[FHSWR HQ HO FDVR GHO IRQGR GH F
HVWLPDFLRQHV XWLOL]DGDV SDUD GHWHUPLQDU HO LPSRUWH UHFXSHUDEOH /D UHYH
FRQWDELOL]D HQ OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD

8QD SpuGLGD SRU GHWHULRUR VYOR SXHGH VHU UHYHUWLGD KDVWD HO SXQWR HQ HO T)>
HO LPSRUWH TXH KDEUtD VLGR GHWHUPLQDGR QHWR GH DPRUWL]DFLRQHV VL QR VH
SpUGLGD SRU GHWHULRUR
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F '"HWHULRUR GH DFWLYRV ILQDQFLHURV \ FXHQWDYV FRPHUFLDOHV

(0O PRGHOR GH GHWHULRUR UHTXLHUH HO UHFRQRFLPLHQWR GH ODV SURYLVLRQHV SR
SpUGLGD HVSHUDGD HQ OXJDU GH VRODPHQWH ODV SpUGLGDYV FUHGLWLFLDV LQFXUULGD

(O *UXSR DSOLFD SDUD VXV FXHQWDV GH FOLHQWHYV FXHQWDV D FREUDU \ RWURV DFWL)Y
D FOLHQWHY GH UHFRQRFLGD VROYHQFLD FRQ ORV TXH WLHQH DPSOLD H[SHULHQFLD H(
SpuGLGD GH FUpGLWR HVSHUDGD SDUD WRGD OD YLGD GH ORV DFWLYRYV

3DUD FXHQWDV FRPHUFLDOHV D FREUDU \ DFWLYRY SRU FRQWUDWRY VLHPSUH TXH QR |
VLIJQLILFDWLYR HO *UXSR DSOLFD HO HQIRTXH VLPSOLILFDGR TXH UHTXLHUH UHFRQRF
HQ HO PRGHOR GH SpUGLGD HVSHUDGD HQ WRGD OD YLGD GHO DFWLYR HQ FDGD IHFKD G
FRQVLGHUD LQIRUPDFLYQ LQWHUQD FRPR HO VDOGR H[SXHVWR HQ ORV FOLHQWHYV

FUHGLWLFLDV GH FOLHQWHV \ FDOLILFDFLRQHY GH ULHVJR GH DJHQFLDV DVt FRPR ODYV
FRQVLGHUDQGR OD LQIRUPDFLYQ GLVSRQLEOH VREUH HYHQWRYVY SDVDGRV FRQGLFLRQHYV

F $FWLYRV FRQFHVLRQDOHYV

/D &,1,,) UHJXOD HO WUDWDPLHQWR FRQWDEOH GH ORV DFXHUGRV S~EOLFR SULYDGRYV
SRU SDUWH GH OD FRQFHVLRQDULD \ HQ IXQFLYQ GH ORV DFXHUGRY DOFDQ]DGRY HQWU
FRUUHVSRQGLHQWHY PpWRGRV GH FRQWDELOL]DFLYQ D VHJXLU $IHFWD D ORV DFXHUG
VHUYLFLRV FXDQGR

¥ (O FRQFHGHQWH FRQWUROD R UHJXOD D TXp VHUYLFLRYVY GHEH HO FRQFHVLRQDULF
GHEH SUHVWDU GLFKRV VHUYLFLRV \ D TXp SUHFLR

¥ (O FRQFHGHQWH FRQWUROD WRGD SDUWLFLSDFLYQ UHVLGXDO VLJQLILFDWLYD H
YLIHQFLD GHO DFXHUGR

(Q EDVH D GLFKRVY DFXHUGRV HO FRQFHVLRQDULR DFW~D HQ FDOLGDG GH SURYHHGRU
ODGR VHUYLFLRV GH FRQVWUXFFLYQ R PHMRUD GH OD LQIUDHVWUXFWXUD \ SRU RWUR
GXUDQWH HO SHULRGR GHO DFXHUGR DVLJQDQGR HO SUHFLR GHO FRQWUDWR D FDGD XQ

(Q IXQFLYQ GH ORV GHUHFKRV FRQWUDFWXDOHY TXH HO FRQFHVLRQDULR UHFLED FRPR |
VHUYLFLRY GH FRQVWUXFFLYQ R PHMRUD GH OD LQIUDHVWUXFWXUD ORV PpWRGRV GH FF

ORGHOR GHO LQWDQJLEOH

&RQ FDUIFWHU JHQHUDO VH HQWLHQGH TXH GLFKR PpWRGR DSOLFD FXDQGR OD FR
FDUJDU XQ SUHFLR D ORV XVXDULRV SRU HO XVR GHO VHUYLFLR S~EOLFR (VWH G
GHSHQGH GH TXH ORV XVXDULRV HIHFWLYDPHQWH XVHQ HO VHUYLFLR SRU OR WD
OD FRQFHVLRQDULD

(Q HVYWH FDVR OD YDORUDFLYQ GHO DFWLYR D UHFRQRFHU YDORU GH OD FRQFt!
XVXDULRV SRU HO VHUYLFLR S~EOLFR FRPR FRQWUDSUHVWDFLYQ D ORV VHUYLF
LQIUDHVWUXFWXUD VH KDUi GH DFXHUGR D OR HVWDEOHFLGR HQ OD 1,& "$FW
GXUDQWH OD YLGD GH OD FRQFHVLYQ

ORGHOR ILQDQFLHUR

6HJ~Q HVWH PRGHOR OD FRQFHVLRQDULD GHEHUi UHFRQRFHU XQ DFWLYR ILQDQFI
GHUHFKR FRQWUDFWXDO LQFRQGLFLRQDO D UHFLELU GHO FRQFHGHQWH R SRU FX
ILQDQFLHUR FRPR FRPSHQVDFLYQ GH ORV VHUYLFLRVY GH FRQVWUXFFLYQ \ H[SORW|
SRFD R QLQJXQD FDSDFLGDG GH HYLWDU HO SDJR (OOR VXSRQH TXH HO FRQFHC
FRQFHVLRQDULD GH XQ LPSRUWH ILMR R GHWHUPLQDEOH R GHO GplILFLW VL OR K
DVXPH HO ULHVJR GH GHPDQGD \D TXH FREUDUtD LQFOXVR HQ DXVHQFLD GH XVR G

(Q HVWH FDVR OD YDORUDFLYQ VH KDUi GH DFXHUGR FRQ OR HVWDEOHFLGR HQ (
UHODFLYyQ FRQ ORV DFWLYRV ILQDQFLHURYV (VWH GHUHFKR FRQFHVLRQDO GDUi O)
GHVGH TXH HO *UXSR WLHQH HO GHUHFKR LQFRQGLFLRQDO D UHFLELU GHO FR(
ILQDQFLHUR FDOFXODGR VREUH OD EDVH GH XQD WDVD GH LQWHUpV HIHFWLYD H
LQWHUQD GHO DFWLYR ILQDQFLHUR

ORGHOR PL[WR

(VWH PRGHOR FRQVLVWH HQ DSOLFDU HO PRGHOR ILQDQFLHUR SRU OD SDUWH GH
FREUR GH XQ LPSRUWH \ HO PRGHOR GHO LQWDQJLEOH SRU OD SDUWH QR JDU|
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VLIJQLILFDWLYR SDUD GHWHUPLQDU TXp SDUWH GH ORV LQJUHVRV SHUFLELGRYV
LQYHUVLYQ HQ DFWLYRV PRGHOR LQWDQJLEOH \ TXp SDUWH VLUYH SDUD UHFXS
ILQDQFLHUR

(O *UXSR UHFRQRFH GH IRUPD VHSDUDGD ORV LQJUHVRV \ JDVWRY FRUUHVSRQGLHQWEF
PHMRUD GH VXV LQIUDHVWUXFWXUDV GHVWLQDGDV D OD FRQFHVLYQ WDQWR HQ DTXHC(
UHDOL]DGD SRU XQD VRFLHGDG GHO *UXSR FRPR FXDQGR HV UHDOL]DGD SRU XQ WHUFH
JUDGR GH DYDQFH GH DFXHUGR FRQ OD 1,,) ",QJUHVRV GH DFWLYLGDGHV RUGLQDULI
FOLHQWHVpy FRQ FROWUDSDUWLGD HQ XQ DFWLYR LQWDQJLEOH R XQ DFWLYR FRQWUDF\
GH PDQWHQLPLHQWR R H[SORWDFLYQ GH ODV LQIUDHVWUXFWXUDV TXH VH UHFRQRFHQ V
RUGLQDULDY SURFHGHQWHY GH FRQWUDWRY FRQ FOLHQWHUu

F $FWLYRV QR FRUULHQWHYV JUXSRVY HQDMHQDEOHV PDQWHQLGRYVY SDUD OD YHQWD

D $FWLYRV QR FRUULHQWHY JUXSRVY HQDMHQDEOHV PDQWHQLGRY SDUD OD YHQWD

/RV DFWLYRV QR FRUULHQWHVY R JUXSRV HQDMHQDEOHY GH HOHPHQWRY VH FODVLILFDQ
VH FRQVLGHUD TXH VX YDORU FRQWDEOH VH YD D UHFXSHUDU D WUDYpV GH XQD RSHUDF
XVR FRQWLQXDGR (VWD FRQGLFLYQ VH FRQVLGHUD FXPSOLGD ~QLFDPHQWH FXDQGR OD
GLVSRQLEOH SDUD VX YHQWD LQPHGLDWD HQ VX FRQGLFLYQ DFWXDO \ SUHYLVLEOHPHOQ\
GHVGH OD IHFKD GH FODVLILFDFLYQ (VWRVY DFWLYRV VH SUHVHQWDQ YDORUDGRYV DO PF
YDORU UDJRQDEOH PLQRUDGR SRU ORV FRVWHV QHFHVDULRY SDUD VX HQDMHQDFLYQ \ QI

E $FWLYLGDGHV LQWHUUXPSLGDV

6H FODVLILFD FRPR DFWLYLGDG LQWHUUXPSLGD WRGR FRPSRQHQWH GHO *UXSR TXH KD
pO SRU RWUD YtD R KD VLGR FODVLILFDGR FRPR PDQWHQLGR SDUD OD YHQWD \ UHSUF
JHRJUIILFD VLJQLILFDWLYD GH OD H[SORWDFLYQ IRUPD SDUWH GH XQ SODQ LQGLYLG)
H[FOXVLYDPHQWH SDUD VX YHQWD (O UHVXOWDGR JHQHUDGR SRU ODV DFWLYLGDGHYV |
OtQHD HVSHFtILFD HQ OD FXHQWD GH SpUGLGDV \ JDQDQFLDV FRQVROLGDGD QHWR GH LP

F (ILVWHQFLDV
/DV H[LVWHQFLDV VH HQFXHQWUDQ YDORUDGDV VHJ~Q HO VLIXLHQWH GHWDOOH

f ,QPXHEOHV VH YDORUDQ GH DFXHUGR FRQ HO VLVWHPD GH FRVWHYV LQGLFDGR Pi\
HQ FXUVR R DO SUHFLR GH FRVWH HQ HO FDVR GH DGTXLVLFLYQ GH LQPXHEOHYV \D
GLUHFWDPHQWH UHODFLRQDGRV FRQ OD FRPSUD

¥ B3URPRFLRQHV HQ FXUVR VH LQFOX\HQ ORV FRVWHV LQFXUULGRY HQ ODV SURPRFL
QR KD ILQDOL]DGR (VWRV FRVWHV LQFOX\HQ ORV GLUHFWDPHQWH DSOLFDEOHYV
DSUREDGRV SRU ORV WpFQLFRV UHVSRQVDEOHV GH OD GLUHFFLYQ GH REUD O
SURPRFLYyQ \ ORV JDVWRYV ILQDQFLHURYV LQFXUULGRV GXUDQWH HO SHUtRGR GH
FRQVWUXFFLYQ VH LQFOX\H HQ HO YDORU GH ORV HGLILFLRV \ RWUDV FRQVWUXF|
VREUH ORV TXH VH KD FRQVWUXLGR

$ B6RODUHV \ DGDSWDFLYQ GH WHUUHQRV VH HQFXHQWUDQ YDORUDGRV D VX SUHFL
FRVWHV GLUHFWDPHQWH UHODFLRQDGRY FRQ OD FRPSUD $VLPLVPR VH LQFOX\HQ
\ VRODUHV VLQ HGLILFDU ORV FRVWHV GH XUEDQL]DFLYyQ SUR\HFWR \ SODQHD
WHUPLQDFLYQ GH OD REUD GH DFRQGLFLRQDPLHQWR GHO VRODU

tf /RV DFRSLRV GH PDWHULDV SULPDV \ DX[LOLDUHV \ ORV PDWHULDOHYV SDUD F
DGTXLVLFLYQ

¥ /RV SURGXFWRV \ WUDEDMRY HQ FXUVR VH YDORUDQ D FRVWH GH SURGXFFLYQ TX
LQFRUSRUDGRY OD PDQR GH REUD \ ORV JDVWRV GLUHFWRYVY GH SURGXFFLYQ HQ Ol

(O HStJUDIH GH H[LVWHQFLDV LQFOX\H ORV JDVWRV ILQDQFLHURY GHYHQJDGRV GXUDQW!#

(O *UXSR DMXVWD HO YDORU GH ODV H[LVWHQFLDVY FXDQGR HO FRVWH FRQWDELOL]DGR F
HVWRV HIHFWRY YDORUDFLRQHVY GH H[SHUWRYV LQGHSHQGLHQWHYV

/RV JDVWRV GH LQLFLR GH REUD LQFOX\HQ ORV FRVWHYV LQFXUULGRV KDVWD HO PRPHQ
REUD TXH VH LPSXWDQ DO FRVWH HQ IXQFLYyQ GHO JUDGR GH DYDQFH GH OD REUD [
HMHFXFLYQ
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(Q OD DFWLYLGDG LQPRELOLDULD VH UHJLVWUD HO GHWHULRUR SDUD DTXHOODV SURI
FXEULpQGRVH pVWDV HQ VX WRWDOLGDG

F &XHQWDV FRPHUFLDOHYV

(Q HO EDODQFH FRQVROLGDGR DGMXQWR ORV VDOGRY GH FOLHQWHYV SRU YHQWDV \ SUH
GHVFRQWDGRYV SHQGLHQWHV GH YHQFLPLHQWR D GH GLFLHPEUH ILIJXUDQGR VX FI
HQWLGDGHYV GH FUpGLWR

F (IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR

(O HIHFWLYR \ RWURV PHGLRV OtTXLGRV HTXLYDOHQWHY FRPSUHQGHQ HO HIHFWLYR HQ
SOD]JR FRQ XQD IHFKD GH YHQFLPLHQWR RULJLQDO GH WUHV PHVHV R LQIHULRU \ T)
VLIJQLILFDWLYDV 6L ELHQ HVWH HIHFWLYR SRGUi VHU XWLOL]DGR H[FOXVLYDPHQWH SRU

F &RVWHV GH DPSOLDFLYQ GH FDSLWDO

/IRV JDVWRV LQFXUULGRVY HQ UHODFLYQ FRQ ORV LQFUHPHQWRY GH FDSLWDO VH FRQWDI
REWHQLGRY HQ HO FDStWXOR GH SDWULPRQLR QHWR QHWRYV GH FXDOTXLHU HIHFWR LPS

F $FFLRQHV SURSLDV

/DV DFFLRQHV GH OD 6RFLHGDG 'RPLQDQWH SRVHtGDV SRU HO *UXSR VH UHJLVWUDQ SR
UHGXFFLYQ GHO SDWULPRQLR QHWR 1R VH UHFRQRFH QLQJXQD SpUGLGD R JDQDQFLD H¢
GH OD FRPSUD YHQWD R DPRUWL]DFLYQ GH ODV DFFLRQHV SURSLDV (O EHQHILFLR R Sp
VH UHJLVWUD GLUHFWDPHQWH HQ HO SDWULPRQLR HQ HO PRPHQWR GH OD HQDMHQDFLYC

F BURYLVLRQHV \ FRQWLQJHQFLDV

/IDV SURYLVLRQHV VH UHFRQRFHQ HQ HO EDODQFH FRQVROLGDGR FXDQGR HO *UXSR WL
OHJDO FRQWUDFWXDO R LPSOtFLWD FRPR UHVXOWDGR GH VXFHVRV SDVDGRV \ TXH HV
UHFXUVRV TXH LQFRUSRUHQ EHQHILFLRYVY HFRQYPLFRV IXWXURV SDUD HO SDJR GH ODV Pl
SURYLVLRQHV UHSUHVHQWDQ OD PHMRU HVWLPDFLYyQ GH ORV SDJRV UHTXHULGRYV SDUL
REOLJDFLRQHV D OD IHFKD GHO EDODQFH FRQVROLGDGR

/IDV SURYLVLRQHV VH UHYLVDQ D OD IHFKD GH FLHUUH GH FDGD EDODQFH FRQVROLGDG
UHIOHMDU OD PHMRU HVWLPDFLYQ DFWXDO GHO SDVLYR FRUUHVSRQGLHQWH HQ FDGD PR

/D SROtWLFD VHIXLGD UHVSHFWR D OD FRQWDELOL]DFLYQ GH SURYLVLRQHY SDUD ULHVJ
HVWLPDGR SDUD KDFHU IUHQWH D UHVSRQVDELOLGDGHV SUREDEOHV R FLHUWDV (
LQGHPQL]DFLRQHY X REOLJDFLRQHVY SHQGLHQWHY DYDOHV \ RWUDV JDUDQWtDV VLPLOD!
GH OD UHVSRQVDELOLGDG R GH OD REOLJDFLYQ TXH GHWHUPLQD OD LQGHPQL]DFLYQ R SI

/D SURYLVLYQ SDUD WHUPLQDFLYQ GH REUDV LQFOXLGD HQ HO SDVLYR GHO EDODQFH
HVWLPDGR GH ODV SRVLEOHV REOLJDFLRQHV SDUD WHUPLQDFLYQ GH REUDV FX\R SDJR
VX LPSRUWH H[DFWR R HV LQFLHUWR HQ FXDQWR D OD IHFKD HQ TXH VH SURGXFLUi (
GHWHUPLQDGDY FRQGLFLRQHV /DV GRWDFLRQHV VH HIHFW~DQ GH DFXHUGR FRQ ODV
DQXDO

(O *UXSR HYDO~D VXV REOLJDFLRQHV \ UHVSRQVDELOLGDGHYV FRQVLGHUDQGR FRPR SD
SRVLEOHV VXUJLGDV D UDt] GH VXFHVRV SDVDGRV FX\D H[LVWHQFLD KD GH VHU FRQILLU
LQFLHUWR TXH QR HVWiQ EDMR HO FRQWURO GHO *UXSR

F 3DVLYRV ILQDQFLHURYV
/IRV SDVLYRV ILQDQFLHURYVY VH FODVLILFDQ D HIHFWRV GH VX YDORUDFLYQ HQ ODV VLJXI
f 3DVLYRV ILQDQFLHURV D FRVWD DPRUWL]DGR 'HXGD ILQDQFLHUD

/D GHXGD ILQDQFLHUD VH UHFRQRFH LQLFLDOPHQWH SRU VX YDORU UDJ]RQDEOH Q
LQFXUUIRB\RWHULRUPHQWH ODV GHXGDV ILQDQFLHUDV VH YDORUDQ SRU VX FRVWH
HQWUH ORV LQJUHVRV REWHQLGRV QHWRV GH ORV FRVWHV GH OD WUDQVDFFLYQ

UHVXOWDGRV GXUDQWH OD YLGD GH OD GHXGD GH DFXHUGR FRQ HO PpWRGR G
FRPLVLRQHY DERQDGDV SRU OD REWHQFLYQ GH SUpVWDPRV VH UHFRQRFHQ FRPR
SUpVWDPR HQ OD PHGLGD HQ TXH VHD SUREDEOH TXH VH YD\D D GLVSRQHU GH XQl
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OtQHD (Q HVWH FDVR ODV FRPLVLRQHV VH GLILHUHQ KDVWD TXH VH SURGXFH OD
H[LVWD HYLGHQFLD GH TXH VHD SUREDEOH TXH VH YD\D D GLVSRQHU GH WRGR R
FRPLVLYQ VH FDSLWDOL]D FRPR XQ SDJR DQWLFLSDGR SRU VHUYLFLRVY GH OLTXLC
TXH VH UHILHUH OD GLVSRQLELOLGDG GHO FUpGLWR

/D GHXGD ILQDQFLHUD VH HOLPLQD GHO EDODQFH FRQVROLGDGR FXDQGR OD REOL.
VH KD\D SDJDGR FDQFHODGR R H[SLUDGR /D GLIHUHQFLD HQWUH HO LPSRUWH H«
TXH VH KD FDQFHODGR R FHGLGR D RWUD SDUWH \ OD FRQWUDSUHVWDFLYQ SDJD
FHGLGR GLIHUHQWH GHO HIHFWLYR R SDVLYR DVXPLGR VH UHFRQRFH HQ HO UH
LQJUHVRVY R JDVWRV ILQDQFLHURYV

/ID GHXGD ILQDQFLHUD VH FODVLILFD FRPR SDVLYRV FRUULHQWHVY D PHQRV TXH
LQFRQGLFLRQDO D GLIHULU VX OLTXLGDFLYQ GXUDQWH DO PHQRYV PHVHYVY GHVSXp

¥ 3DVLYRV ILQDQFLHURV D YDORU UD]J]RQDEOH FRQ FDPELRY HQ UHVXOWDGRYV

6RQ SDVLYRV TXH VH DGTXLHUHQ FRQ HO SURSYVLWR GH YHQGHUORY HQ XQ FRUWF
HQ HVWD FDWHJRUtD D QR VHU TXH HVWpQ GHVLJQDGRV FRPR LQVWUXPHQWRYV Gt
SDVLYRV ILQDQFLHURV VH YDORUDQ WDQWR HQ HO PRPHQWR LQLFLDO FRPR HQ Y
UDJRQDEOH LPSXWDQGR ORV FDPELRV TXH VH SURGX]FDQ HQ GLFKR YDORU H!
JDQDQFLDV FRQVROLGDGD GHO HMHUFLFLR

F 7UDQVDFFLRQHYV HQ PRQHGD H[WUDQMHUD

/IDV WUDQVDFFLRQHY HQ PRQHGD H[WUDQMHUD VRQ FRQYHUWLGDY D HXURV DO WLSR GF
/IDV SpUGLGDV R JDQDQFLDV GHULYDGDV GH ODV WUDQVDFFLRQHY HQ PRQHGD H[WUD(
UHVXOWDGRV FRQVROLGDGD VHJ~Q VH SURGXFHQ

/IDV FXHQWDV SRU FREUDU \ SRU SDJDU HQ PRQHGD H[WUDQMHUD VRQ FRQYHUWLGDV D |
HMHUFLFLR /DV GLIHUHQFLDV GH FDPELR QR UHDOL]DGDV SURYHQLHQWHY GH ODV WUDC
UHVXOWDGRY FRQVROLGDGD

F 6XEYHQFLRQHV RILFLDOHYV

/IDV VXEYHQFLRQHV RILFLDOHV VH UHJLVWUDQ FXDQGR H[LVWH XQD UD]JRQDEOH VHJIXULG
VH FXPSOLUIQ WRGDV ODV FRQGLFLRQHYVY HVWDEOHFLGDYV SDUD OD REWHQFLYQ GH GLFKD

/IDV VXEYHQFLRQHY QR UHLQWHJUDEOHY TXH ILQDQFLDQ DFWLYRY UHYHUWLEOHYV VH UH
UD]RQDEOH /D LPSXWDFLYyQ D UHVXOWDGRV GH HVWDV VXEYHQFLRQHV VH UHDOL]D
H[SHULPHQWDGD SRU ORV DFWLYRV ILQDQFLDGRV FRQ ODV PLVPDV

'"HWHUPLQDGDV VRFLHGDGHV FKLOHQDV KDQ UHFRQRFLGR HQ VXV HVWDGRYV ILQDQFLHUF
GHO OLQLVWHULR GH 2EUDV 3~EOLFDV GH &KLOH HVWDEOHFLGDV HQ VXV FRQWUDWRYV G#F
UHDOL]D VLIXLHQGR HO PLVPR FULWHULR TXH HO HPSOHDGR SDUD DPRUWL]DU HO DFWLY

F ,PSXHVWR VREUH ODV JDQDQFLDYV

(O JDVWR SRU LPSXHVWR VREUH ODV JDQDQFLDVY GH FDGD HMHUFLFLR VH FDOFXOD FRP
UHVXOWD GH OD DSOLFDFLYyQ GHO FRUUHVSRQGLHQWH WLSR GH JUDYDPHQ VREUH OD
DSOLFDGDV ODV ERQLILFDFLRQHV \ GHGXFFLRQHVY TXH VHDQ ILVFDOPHQWH DGPLVLEOH
SDVLYRV SRU LPSXHVWRV GLIHULGRV TXH VH UHFRQR]FDQ HQ OD FXHQWD GH UHVXOWDGH

(O JDVWR SRU LPSXHVWR VREUH ODV JDQDQFLDV VH UHFRQRFH HQ OD FXHQWD GH UHVXO
FDVRV HQ ORV TXH HVWH LPSXHVWR HVWi UHODFLRQDGR FRQ SDUWLGDV GLUHFWDPHQV
FX\R FDVR HO LPSXHVWR VH UHFRQRFH HQ HVWH HStJUDIH

6DF\U 6 $ \ VXV VRFLHGDGHYVY GHSHQGLHQWHY TXH FXPSOHQ OR HVWDEOHFLGR HQ HO
SRU HO TXH VH DSUXHED HO WH[WR UHIXQGLGR GH OD /H\ GHO ,PSXHVWR VREUH 6RFLHG
GH ORV UHVSHFWLYRV yUJDQRVY GH DGPLQLVWUDFLYQ GH FDGD VRFLHGDG SRU DFRJHUV
UHDOL]DQGR OD SUHFHSWLYD FRPXQLFDFLYQ D OD $ ( $ 7 TXLHQ FRPXQLFy D OD VRFLLE
Q~PHUR GH LGHQWLILFDFLYQ ILVFDO

/IDV VRFLHGDGHV TXH FRQIRUPDQ HO SHUtPHWUR ILVFDO DSDUHFHQ UHFRJLGDV HQ HO
DQXDOHV FRQVROLGDGDV

/IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV FRUULHQWHV VRQ ORV LPSRUWHV HVWLPDGRYV
3~EOLFD FRQIRUPH D ORV WLSRV LPSRVLWLYRV HQ YLJRU D OD IHFKD GHO EDODQFH FRQ

(O LPSXHVWR VREUH ODV JDQDQFLDV GLIHULGR VH FRQWDELOL]D VLIXLHQGR HO PpWRGR
GLIHUHQFLDV WHPSRUDULDVY HQWUH OD EDVH ILVFDO GH ORV DFWLYRV \ SDVLYRV \ VXV Y
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(O *UXSR UHFRQRFH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRV SDUD ODV GLIHUHQFLDYV
QR XWLOL]DGRV \ EDVHV LPSRQLEOHY QHJDWLYDV QR DSOLFDGDV HQ OD PHGLGD HQ TXF
ILVFDO FRQWUD HO FXDO VH SRGUi XWLOL]DU OD GLIHUHQFLD WHPSRUDULD GHGXFLEOH
QHIJDWLYDV QR XWLOL]J]DGRV H[FHSWR

$ FXDQGR HO DFWLYR SRU LPSXHVWRV GLIHULGR UHODWLYR D OD GLIHUHQFLD W
UHFRQRFLPLHQWR LQLFLDO GH XQ DFWLYR R SDVLYR HQ XQD WUDQVDFFLYQ TXH QF
\ TXH HQ HO PRPHQWR GH OD WUDQVDFFLYQ QR DIHFWy QL DO UHVXOWDGR FRQWD!

f¥ UHVSHFWR D ODV GLIHUHQFLDV WHPSRUDULDY GHGXFLEOHY DVRFLDGDV FRQ LQYH
DVRFLDGDV \ SDUWLFLSDFLRQHVY HQ QHJRFLRVY FRQMXQWRYVY HO DFWLYR SRU LPSX
OD PHGLGD HQ TXH HV SUREDEOH TXH ODV GLIHUHQFLDV WHPSRUDULDV UHYHUWL
VXILFLHQWH EHQHILFLR ILVFDO GLVSRQLEOH FRQWUD HO FXDO DSOLFDU ODV GLIHL

(O *UXSR UHYLVD HO YDORU HQ OLEURV GH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRV HC
PHGLGD HQ TXH \D QR VHD SUREDEOH TXH VH GLVSRQJD GH VXILFLHQWHY EHQHILFLRYV
WRGR HO DFWLYR SRU LPSXHVWRV GLIHULGR VH SXHGD DSOLFDU $VLPLVPR HO *UXSR
DFWLYRV SRU LPSXHVWRV GLIHULGRY QR FRQWDELOL]J]DGRV \ ORV UHFRQRFH HQ OD PHGL
HO EHQHILFLR ILVFDO IXWXUR YD\D D SHUPLWLU UHFXSHUDU HO DFWLYR SRU LPSXHVWRYV

(O *UXSR UHFRQRFH ORV SDVLYRV SRU LPSXHVWRYV GLIHULGRV SDUD WRGDV ODV GLIHUH(

$ FXDQGR HO SDVLYR SRU LPSXHVWRVY GLIHULGRV VH GHULYD GHO UHFRQRFLPLHQW!
GH XQ DFWLYR R SDVLYR HQ XQD WUDQVDFFLYQ TXH QR HV XQD FRPELQDFLYQ GH C
GH OD WUDQVDFFLYQ QR DIHFWy QL DO UHVXOWDGR FRQWDEOH QL DO UHVXOWDGR

¥ UHVSHFWR D ODV GLIHUHQFLDV WHPSRUDULDV LPSRQLEOHYVY DVRFLDGDV FRQ LQYH
\ SDUWLFLSDFLRQHYVY HQ QHJRFLRV FRQMXQWRYV VL HO PRPHQWR GH OD UHYHUV
SXHGH VHU FRQWURODGR SRU OD 6RFLHGDG 'RPLQDQWH \ HV SUREDEOH TXH OD G
HQ XQ IXWXUR SUHYLVLEOH

IRV LPSXHVWRYV GLIHULGRV DFWLYRV \ SDVLYRV VH YDORUDQ D ORV WLSRV HIHFWLYR\
DSOLFDEOHY DO HMHUFLFLR HQ HO TXH ORV DFWLYRV VH UHDOLFHQ R ORV SDVLYRV VF
OHJLVODFLYQ ILVFDO DSUREDGRV R TXH HVWIiQ SUIFWLFDPHQWH DSUREDGRV D OD IHFKD

F ,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV GH FREHUWXUD

(O *UXSR XWLOL]D HO PRGHOR GH FREHUWXUD JHQHUDO GH OD 1,,) (VWR UHTXLHUH TXt
GH FRQWDELOLGDG GH FREHUWXUD HVWpQ DOLQHDGDV FRQ VXV REMHWLYRV \ HVWUDW
HQIRTXH PiV FXDOLWDWLYR \ SURVSHFWLYR SDUD HYDOXDU OD HILFDFLD GH OD FREHUW:)

/ DV HVWUDWHILDYV GH JHVWLYyQ GH ULHVJRV \ OD GRFXPHQWDFLYyQ GH FREHUWXUD G
UHTXHULPLHQWRYV GH OD 1,,) \ HVYWDV UHODFLRQHV VH WUDWDQ FRPR FREHUWXUDV FRQ

/IRV LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRV VH UHFRQRFHQ LQLFLDOPHQWH SRU VX YI
HO FRQWUDWR \ SRVWHULRUPHQWH VH YDQ DMXVWDQGR D VX YDORU UD]J]RQDEOH HQ OD I
GH OD JDQDQFLD R OD SpUGLGD UHVXOWDQWH GH ODV YDULDFLRQHY GHO YDORU UD]RC
GHULYDGR VH GHVLJQD FRPR XQ LQVWUXPHQWR GH FREHUWXUD \ HQ HVWH FDVR OD (
FXEULHQGR

/D SDUWH HIHFWLYD GH FDPELRV HQ HO YDORU UD]J]RQDEOH GH ORV GHULYDGRV GHVLJQ
GH IOXMRV GH HIHFWLYR VH UHFRQRFHQ HQ HO RWUR UHVXOWDGR JOREDO /D JDQDQFLD
HIHFWLYD VH UHFRQRFH LQPHGLDWDPHQWH HQ UHVXOWDGR ILQDQFLHUR HQ OD FXHQWD

IRV LPSRUWHV DFXPXODGRV HQ "2WUR UHVXOWDGR JOREDO FRQVROLGDGRp VH WUD
FRQVROLGDGD HQ HO HMHUFLFLR HQ TXH OD SDUWLGD FXELHUWD DIHFWD DO UHVXOWDGI

&XDQGR HO LQVWUXPHQWR GH FREHUWXUD YHQFH R VH YHQGH R FXDQGR XQD RSHUDFL)
UHTXLVLWRY SDUD SRGHU DSOLFDU OD FRQWDELOLGDG GH FREHUWXUD ODV JDQDQFLDYV
QHWR KDVWD HVH PRPHQWR FRQWLQXDUIQ IRUPDQGR SDUWH GHO PLVPR \ VH UHFRQRFHC
DQWLFLSDGD VH UHFRQRFH HQ OD FXHQWD GH UHVXOWDGRV 6LQ HPEDUJR VL GHMD Gl
WUDQVDFFLYQ ODV JDQDQFLDV R ODV SpUGLGDV DFXPXODGDV HQ "2WUR UHVXOWDGH
LQPHGLDWDPHQWH D OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD

(O *UXSR GHVLJQD GHWHUPLQDGRYV GHULYDGRV FRPR FREHUWXUD GH XQ ULHVJR FRQFU
UHFRQRFLGR R D XQD WUDQVDFFLYQ SUHYLVWD DOWDPHQWH SUREDEOH \ TXH SXHGH
FREHUWXUD GH IOXMRV GH HIHFWLYR

3DUD ORV LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRYVY QR GHVLJQDGRV FRPR LQVWUXPHQ)
VHU GHVLJQDGRYVY FRPR WDOHV ODV YDULDFLRQHY HQ HO YDORU UD]JRQDEOH HQ FDGD IH
XQ UHVXOWDGR ILQDQFLHUR LQJUHVR R JDVWR HQ OD FXHQWD GH UHVXOWDGRV FRQ
FDWHJRUtD GH DFWLYRV R SDVLYRV ILQDQFLHURYVY D YDORU UD]JRQDEOH FRQ FDPELRV HQ
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F 3DUWHYVY UHODFLRQDGDYV

(O *UXSR FRQVLGHUD FRPR SDUWHVY UHODFLRQDGDV D VXV DFFLRQLVWDYV GLUHFWRV H L«
VXV FRQVHMHURV \ GLUHFWLYRYVY FODYH DVt FRPR D SHUVRQDV ItVLFDV R MXUtGLFDV GH?¢

F 5HFRQRFLPLHQWR GH LQJUHVRYV

&RQ FDUIFWHU JHQHUDO ORV LQJUHVRV \ JDVWRV VH LPSXWDQ HQ IXQFLYyQ GHO FULWI
SURGXFH OD FRUULHQWH UHDO GH ELHQHV \ VHUYLFLRYVY TXH ORV PLVPRV UHSUHVHQWD
TXH VH SURGX]FD OD FRUULHQWH PRQHWDULD R ILQDQFLHUD GHULYDGD GH HOORYV

/D DSOLFDFLYQ GH OD QRUPD 1,,) LPSOLFD ORV VLIXLHQWHYVY DVSHFWRYV
L &ULWHULR JHQHUDO GH UHFRQRFLPLHQWR GH LQJUHVRYV

/D QRUPD 1,,) LQGLFD TXH SDUD FDGD FRQWUDWR FRQ XQ FOLHQWH KD\ T»
REOLJDFLRQHV GH HMHFXFLYyQ R GHVHPSHxXxR VHSDUDGDVY TXH FRQWLHQH HO FRQ
FRQWUDWR HQWUH FDGD XQD GH GLFKDV REOLJDFLRQHY GH GHVHPSHXR LGHQWLILI

/D HQWLGDG UHFRQRFHUiIi ORV LQJUHVRVY RUGLQDULRY GH XQ FRQWUDWR HQ OD Pt
FRQWUDFWXDOHY GH HMHFXFLYQ PHGLDQWH OD WUDQVIHUHQFLD GH XQ ELHQ R VH
SUHFLR DVLJQDGR D OD REOLJDFLYQ LQGLFDGR DQWHULRUPHQWH $ OD KRUD GH H
TXH VH SURGXFH OD WUDQVIHUHQFLD GHO ELHQ R VHUYLFLR D VX FOLHQWH OL
REOLJDFLRQHYVY GHO FRQWUDWR VH VDWLVIDFHQ D OR ODUJR GHO WLHPSR R HQ XQ

'DGD OD QDWXUDOH]D GH ODV DFWLYLGDGHYV TXH UHDOL]D HO *UXSR OD WUDQVIH
FOLHQWHYVY VH VDWLVIDFHQ JHQHUDOPHQWH D OR ODUJR GHO WLHPSR HVWR HV I
FRQVXPH VLPXOWIQHDPHQWH ORV EHQHILFLRY SURSRUFLRQDGRYV SRU OD HMHFXF/|
GH OD HQWLGDG R ELHQ OD HMHFXFLYyQ GH ODV REOLJDFLRQHV SRU SDUWH GH O
XVR DOWHUQDWLYR SDUD HOOD \ OD HQWLGDG WLHQH XQ GHUHFKR H[LJLEOH DO S
XQ GHUHFKR D FRPSHQVDFLYQ SRU OR HMHFXWDGR KDVWD HO PRPHQWR HQ FDVR G

8QD YH] HYWDEOHFLGR TXH OD WUDQVIHUHQFLD GH ELHQHV R VHUYLFLRV VH SURG
GHEH GHWHUPLQDU XQ PpWRGR DGHFXDGR SDUD PHGLU OD SURJUHVLYQ HQ HO FXF
UHFRQRFHU ORV LQJUHVRV FRUUHVSRQGLHQWHY HQ IXQFLYQ GHO SUHFLR DVLJQD(
VX FXPSOLPLHQWR

IRV PpbWRGRVY VHOHFFLRQDGRYVY SRU HO *UXSR SDUD PHGLU OD SURJUHVLYQ HQ HO
FRQWUDFWXDOHYV YDUtDQ HQ IXQFLYQ GHO ELHQ R VHUYLFLR FRQFUHWR REMHW
JHQHUDOHYV VH KDQ FRQVLGHUDGR FRPR PiV DGHFXDGRYV ORV VLIXLHQWHYV

¥ OpWRGR GHO WLHPSR WUDQVFXUULGR

3DUD ORV FRQWUDWRY GH VHUYLFLRV UHFXUUHQWHY PDQWHQLPLHQWR OLPSI
SDWUYQ GH WUDQVIHUHQFLD KRPRJpQHR D OR ODUJR GHO WLHPSR \ FRQ XQRV !
GH OD YLGD GHO FRQWUDWR PHQVXDOLGDGHV DQXDOLGDGHV« HO *UXSR KD
PHGLFLYQ GH OD SURJUHVLYQ HQ HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV P
WLHPSR WUDQVFXUULGR PHGLDQWH HO FXDO ORV LQJUHVRV VH UHFRQRFHQ O
GXUD HO FRQWUDWR \ VXV FRVWHVY VHJ~Q HO FULWHULR GHO GHYHQJR

f OpWRGR GHO JUDGR GH DYDQFH VHJ~Q FRVWHYV

3DUD ORV FRQWUDWRY GH FRQVWUXFFLYyQ HO *UXSR KD FRQVLGHUDGR FRPR

GHWHUPLQDU OD SURJUHVLYQ HQ HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV
VHIJ~Q HVWH PpWRGR FDGD PHV VH PLGHQ ORV FRVWHV LQFXUULGRV UHVSHFW
SDUD FRPSOHWDU HO FRQWUDWR GDQGR OXJDU D XQD SURSRUFLYyQ GH JUD
UHFRQRFLGRYV VHUIQ HO LPSRUWH WRWDO HVWLPDGR GHO FRQWUDWR PXOWLSC
DYDQFH /RV FRVWHYVY HQ HVWRV FRQWUDWRY VH UHFRQRFHUIQ VHJ~Q HO FULWH

/D GLIHUHQFLD HQWUH HO LPSRUWH GH OD SURGXFFLYyQ D RULJHQ GH FDGD )
FHUWLILFDGR SDUD FDGD XQD GH HOODWXH®W BAD IDPX DHOAK\D &H UHFRJHQ HQ OD
GH "&0LHQWHV SRU REUD HMHFXWDGD SHQGLHQWH GH FHUWLILFDUE GHQW
FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDUp

/IRV FRVWHY HVWLPDGRY SDUD UHWLUDGD GH REUD R FRQWUDWR VH SURYLVLR
RSHUDFLRQHY GH WUIiIILFRp GHO EDODQFH FRQVROLGDGR SHULRGLILFIQGRVH L
PLVPD H LPSXWiQGRVH DO FRVWH SURSRUFLRQDOPHQWH D OD UHODFLYQ HQWU
UHDOL]DGD ORV JDVWRV TXH VH SURGXFHQ GHVGH OD WHUPLQDFLYQ GH OD RE
GH OD PLVPD VH FDUJDQ FRQWUD OD SURYLVLYQ UHDOL]DGD
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¥ ,QJUHVRV UHJLVWUDGRV HQ VRFLHGDGHVY FRQFHVLRQDULDV &,1,,)

/IDV VRFLHGDGHY FRQFHVLRQDULDYV GHO JUXSR UHJLVWUDQ VXV LQJUHVRV RUGL
HQ OD &,1,,) TXH KDQ VLGR GHVFULWRV HQ OD QRWD F

LL 5SHFRQRFLPLHQWR GH LQJUHVRV SURFHGHQWHY GH PRGLILFDFLRQHV UHFODPDFLR(

8QD PRGLILFDFLYQ GH XQ FRQWUDWR HV XQ FDPELR HQ HO DOFDQFH R SUHFLR G
JHQHUDO GHO *UXSR HV UHFRQRFHU ORV LQJUHVRYV GHULYDGRV GH XQD PRGLILFI
XQD FRQIRUPLGDG SRU SDUWH GHO FOLHQWH (O FULWHULR VHJXLGR SRU HO *UX
HVWRY WUDEDMRVY DGLFLRQDOHV KDVWD TXH H[LVWD OD DSUREDFLYQ GH ORV PL
JHQHUDO VH FRQVLGHUD FXDQGR KD\ XQD DSUREDFLYyQ WpFQLFD \ HFRQYPLFD SRU

(Q HO FDVR GH TXH ORV WUDEDMRY HVWpQ DSUREDGRY SHUR OD YDORUDFLYQ HV\
LQJUHVRYVY VH UHDOL]DUIi HQ ODV FRQGLFLRQHV LQGLFDGDV HQ OD 1,,) SDUD
YDULDEOHuU

(O UHFRQRFLPLHQWR GH LQJUHVRV HQ VXSXHVWRV GH "FRQWUDSUHVWDFLYQ YDU
UHFRQRFHUIQ LQJUHVRYVY GHULYDGRY GH FRQWUDSUHVWDFLRQHYV YDULDEOHV FXDQ
RFXUUD HQ HO IXWXUR XQD UHYHUVLYQ VLIJQLILFDWLYD GHO LPSRUWH GH ORV LQ
SRVWHULRUPHQWH VH UHVXHOYD OD LQFHUWLGXPEUH DVRFLDGD D GLFKDV UH
WRPDQGR HQ FRQVLGHUDFLYQ WDQWR OD SUREDELOLGDG FRPR OD PDJQLWXG GH G

/RV FRVWHV UHODFLRQDGRY FRQ OD HMHFXFLYQ GH PRGLILFDFLRQHV GHO FRQWUD
HO TXH VH SURGXFHQ FRQ LQGHSHQGHQFLD GH OD DSUREDFLYQ R QR SRU SDUWH
UHFRQRFLGR R QR LQJUHVRV RUGLQDULRY UHODFLRQDGRY FRQ GLFKD HMHFXFLyQ

8QD UHFODPDFLYQ HV XQD VROLFLWXG GH SDJR R FRPSHQVDFLYyQ DO FOLHQWH
FRPSHQVDFLYQ UHHPEROVR GH FRVWHYV UHYLVLYQ GH LQIODFLYyQ OHJIDOPHQ
SURFHGLPLHQWR GH VROLFLWXG GLUHFWDPHQWH DO FOLHQWH (O FULWHULR V
UHFODPDFLRQHY HV DSOLFDU HO PHQFLRQDGR DQWHULRUPHQWH SDUD HO FDVR (
UHFODPDFLRQHV QR HVWpQ DPSDUDGDV HQ HO FRQWUDWR R GH FRQWUDSUHVWD
HVWpQ DPSDUDGDY HQ HO FRQWUDWR SHUR VHD QHFHVDULD VX FXDQWLILFDFLYQ

8QD GLVSXWD HV HO UHVXOWDGR GH XQD LQFRQIRUPLGDG R UHFKD]R WUDV XQL
DPSDUR GHO FRQWUDWR FX\D UHVROXFLYQ HVWi SHQGLHQWH GH SURFHGLPLHQWR
XQ SURFHGLPLHQWR MXGLFLDO R DUELWUDO &RQIRUPH D ORV FULWHULRV VFE
UHODFLRQDGRV FRQ GLVSXWDV HQ ODV TXH VH FXHVWLRQH OD H[LJLELOLGDG

UHFRQRFHUIQ \ ORV LQJUHVRV UHFRQRFLGRY DQWHULRUPHQWH VH FDQFHODUIQ
DXVHQFLD GH DSUREDFLYyQ SRU HO FOLHQWH GHO WUDEDMR WHUPLQDGR (Q HO F
YDORU GH ORV WUDEDMRY UHDOL]DGRY HO UHFRQRFLPLHQWR GH LQJUHVRV VH ED
VXSXHVWRV GH "FRQWUDSUHVWDFLYyQ YDULDEOHE FRPHQWDGR DQWHULRUPHQWH

H[LVWD XQ LQIRUPH OHJDO TXH FRQILUPH TXH ORV GHUHFKRV REMHWR GH GLVSX!
SRU OR WDQWR VH UHFXSHUDUIQ DO PHQRY ORV FRVWHY GLUHFWDPHQWH UHODFLR
OD PLVPD SRGUi UHFRQRFHUVH LQJUHVR KDVWD HO OtPLWH GHO LPSRUWH GH ORV

F 3UpVWDPRV KLSRWHFDULRY VXEURJDEOHYV

/IRV SUpVWDPRYV KLSRWHFDULRV VXEURJDEOHY VH LQFOX\HQ HQ HO HStJUDIH GH GHXGDYV
FRQVROLGDGR \ VRQ FODVLILFDGRVY FRPR FRUULHQWHV FXDQGR HVWIQ YLQFXODGRYV
FODVLILFDGDY HQ HO DFWLYR FRUULHQWH GHO EDODQFH FRQVROLGDGR

F $QWLFLSRVY UHFLELGRV SRU SHGLGRV

(VWD FXHQWD GHQWUR GHO HStJUDIH GH $FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQW
FRQVROLGDGR DGMXQWR UHFRJH ODV IDFWXUDFLRQHYV FREUDGDV D FOLHQWHY D FXHQV
HMHFXWDUVH DVt FRPR GH ORV LQPXHEOHV SHQGLHQWHY GH HQWUHJD

F ,QGHPQL]DFLRQHY SRU GHVSLGR

([FHSWR HQ HO FDVR GH FDXVD MXVWLILFDGD ODV VRFLHGDGHV YLHQHQ REOLJDGD
FRQWUDWDGRY SRU REUD R VHUYLFLR FXDQGR FHVDQ HQ ODV REUDV TXH IXHURQ FRQWU

$QWH OD DXVHQFLD GH FXDOTXLHU QHFHVLGDG SUHYLVLEOH GH WHUPLQDFLYQ DQRUPD
LQGHPQL]DFLRQHY DTXHOORYV HPSOHDGRV TXH VH MXELODQ R FHVDQ YROXQWDULDPHQW
SRU LQGHPQL]DFLRQHV VH FDUJDQ D JDVWRV HQ HO PRPHQWR HQ TXH VH WRPD OD G}
LQWHUHVDGR
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F 30DQHV GH SDUWLFLSDFLYQ HQ EHQHILFLRV \ ERQXV

(O *UXSR UHFRQRFH XQ SDVLYR \ XQ JDVWR SDUD ERQXV HQ EDVH D IyuUPXODV TXH
LQGLFDGRUHV HFRQYPLFRV \ ILQDQFLHURVY GHVSXpV GH FLHUWRV DMXVWHV UHFRQRF
FRQWUDFWXDOPHQWH REOLJDGR

F OHGLR DPELHQWH

/IRV FRVWHYV LQFXUULGRYVY HQ OD DGTXLVLFLYQ GH VLVWHPDV HTXLSRV HLQVWDODFLRQH
HO FRQWURO GH ORV SRVLEOHV LPSDFWRV TXH SXGLHUD RFDVLRQDU HO QRUPDO GHVD!
PHGLR DPELHQWH VH FRQVLGHUDQ LQYHUVLRQHY HQ LQPRYLOL]DGR

(O UHVWR GH ORV JDVWRV UHODFLRQDGRV FRQ HO PHGLR DPELHQWH GLVWLQWRV GH
HOHPHQWRV GH LQPRYLOL]DGR VH FRQVLGHUDQ JDVWRV GHO HMHUFLFLR

3RU OR TXH UHVSHFWD D ODV SRVLEOHV FRQWLQJHQFLDV TXH HQ PDWHULD PHGLRD
DGPLQLVWUDGRUHY GH OD 6RFLHGDG 'RPLQDQWH FRQVLGHUDQ TXH pVWDV VH HQFXHQW
SyOL]DV GH VHIJXUR GH UHVSRQVDELOLGDG FLYLO TXH WLHQHQ VXVFULWDYV

F ,QIRUPDFLYQ SRU VHIJPHQWRYV
(O *UXSR UHDOL]D OD FODVLILFDFLYQ SRU VHJPHQWRY FRQVLGHUDQGR ORV VLJXLHQWHYV
t &DUDFWHUtVWLFDV HFRQYPLFDV VLPLODUHY GH ORV QHJRFLRYV

f )DFLOLWDU D ORV XVXDULRVY GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV OD L(
ODV DFWLYLGDGHV GH ORV QHJRFLRV TXH HO *UXSR GHVDUUROOD \ HQ ORV HQYV

/IRV DGPLQLVWUDGRUHV GHO *UXSR FRQWURODQ HO YROXPHQ GH DFWLYRV OD FLIUD GF
ORV VHIPHQWRYV GH H[SORWDFLYQ GH IRUPD VHSDUDGD D HIHFWRV GH OD WRPD GH GH
UHFXUVRV \ OD HYDOXDFLYQ GH ORV UHVXOWDGRV \ UHQGLPLHQWR 9HU QRWD GH
FRQVROLGDGDYV

$FWLYRVY QR FRUULHQWHY PDQWHFMWIRY GDEBVOLDQ WHQUWBRPSLGDV

$FWLYRV QR FRUULHQWHY PDQWHQLGRYV SDUD OD YHQWD

$0 FLHUUH GHO HMHUFLFLR HO *UXSR WLHQH FODVLILFDGDV VXV SDUWLFLSDFLRQHV
\ 6RFLHGDG &RQFHVLRQDULD 9LDOHV $QGLQDV 6 $ \' VXV VRFLHGDGHV GHSHQC
FRQFHVLRQHYVY FRPR DFWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD

&RQ UHVSHFWR D OD VRFLHGDG 6 & 9LDOHV $QGLQDV 6 $ FRQWURODGD SRU HO *UXSR
WRWDO GHO VH KD LQLFLDGR XQ SURFHVR SDUD VX GHVLQYHUVLYyQ (VWD VRFLHGLEL
VRFLHGDGHYV FRQFHVLRQDULDV FKLOHQDV HQ H[SORWDFLYyQ 'DGR HO FRQRFLPLHQWR T
LQIUDHVWUXFWXUDV HQ JHQHUDO \ FKLOHQR HQ SDUWLFXODU \ OD SRVLWLYD HYRO:
VRFLHGDG PHQFLRQDGD VH HVWLPD TXH HVWD YHQWD VH SURGX]FD HQ HO HMHUFLFLR
*UXSR FRQWLQXD FRQ OD RSHUDFLYQ \ GHVDUUROOR GH DFWLYRV FRQFHVLRQDOHV HQ
QXHYDV RSRUWXQLGDGHV GH LQYHUVLYQ HQ HVH PHUFDGR
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(O EDODQFH FRQVROLGDGR GH ORV DFWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD °
VLIXLHQWH

GH GLFLHPEUH GH GLFLHPE
$&7,0902 GH

$ $&7,926 12 &255,(17(6
,QPRYLOL]DFLRQHYV PDWHULDOHYV
SBUR\HFWRV FRQFHVLRQDOHYV
2WURV DFWLYRV LQWDQJLEOHV
&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHV
$FWLYRV ILQDQFLHURY QR FRUULHQWHYV
$FWLYRV SRU LPSXHVWRV GLIHULGRYV

% $&7,926 &255,(17(6

([LVWHQFLDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHV
JQYHUVLRQHV ILQDQFLHUDV FRUULHQWHYV
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV

(IHFWLYR \ HTXLYDOHQWHYV DO HIHFWLYR

2WURV DFWLYRV FRUULHQWHYV

727%/ $&7,92

3%$6,92 GGHHGLFLHPEUH GH GLFLHPE

% 3$6,926 12 &255,(17(6

3URYLVLRQHV QR FRUULHQWHYV

'"HXGDV FRQ HQWLGDGHV GH FUpGLWR
$FUHHGRUHV QR FRUULHQWHYV
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV
3DVLYRV SRU LPSXHVWRYV GLIHULGRV

& 3%$6,926 &255,(17(6

'"HXGDV FRQ HQWLGDGHV GH FUpPGLWR

$FUHHGRUHYV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
"HXGDV FRUULHQWHV FRQ HPSUHVDV DVRFLDGDYV
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRYV

727%/ 3%$6,92

$GLFLRQDOPHQWH HQ FXDQWR D $XWRSLVWD GH *XDGDOPHGLQD & (6 $ HO GH GLEF
DFXHUGR GH YHQWD VXMHWR DO FXPSOLPLHQWR GH XQD VHULH GH FRQGLFLRQHV VXVSH
HQ OD VRFLHGDG $XWRSLVWD GH *XDGDOPHGLQD & (6 $

$ GH GLFLHPEUH GH ORV $GPLQLVWUDGRUHYVY GH OD 6RFLHGDG GRPLQDQWH FRQVLG
ODUJR GHO HMHUFLFLR VLIXLHQWH VH FXPSODQ ODV FRQGLFLRQHV VXVSHQVLYDV GHO I
FRQVLGHUDQGR HO FXPSOLPLHQWR GHO UHVWR GH UHTXLVLWRV GH OD 1,,) "$FWLYRV (
VH FODVLILFDURQ WRGRV ORV VDOGRV GH FXHQWDV GH DFWLYR \ GH SDVLYR DSRUWD
"$FWLYRV QR FRUULHQWHY PDQWHQLGRYV SDUD OD YHQWDM \ "3DVLYRV YLQFXODGRV FRQ
oD YHQWDpy UHVSHFWLYDPHQWH HVWH ~-OWLPR VLQ VDOGR D ILQ GH DPERV HMHUFLF
VRFLHGDGHVY FKLOHQDY DQWHYVY PHQFLRQDGDV HVWDV ~-OWLPDV VROR SDUD HO HMHUFLF

$FWLYLGDGHYV LQWHUUXPSLGDV

3RU RWUD SDUWH D OR ODUJR GHO HMHUFLFLR HO *UXSR FODVLILFy ODV DFWLYLGDG
6 $ \ 6DF\U )DFLOLWLHY 6 $ FRPR DFWLYLGDGHV LQWHUUXPSLGDV GDGR TXH UHSUHVHC
VLIJQLILFDWLYD \ SRGtDQ FRQVLGHUDUVH VHSDUDGDV GHO UHVWR $ GH GLFLHPEUH Gt
OobV PLVPDV SUHVHQWIQGRVH HO UHVXOWDGR DSRUWDGR KDVWD OD IHFKD GH OD YHC
U~EULFD "5HVXOWDGR GHO HMHUFLFLR GH DFWLYLGDGHV LQWHUUXPSLGDVu

&RQ IHFKD GH RFWXEUH GH VH KD IRUPDOL]DGR OD YHQWD GHO GH OD VI
OHGLRDPELHQWDOHY 6 $ \ GH VXV VRFLHGDGHYV ILOLDOHV *UXSR 960 D OD VRFLHGDG
SDUWLFLSDGD SRU HO IRQGR GH LQIUDHVWUXFWXUDV ORUJDQ 6WDQOH\ ,QIUDHVWUXF
FRQGLFLRQHV VXVSHQVLYDV DFRUGDGDY HQ HO 6DOH 3XUFKDVH $JUHHPHQW ILUPDGR H(
UHFLELGR KD DVFHQGLGR D PLOORQHYV GH HXURYV

&RQ IHFKD GH GLFLHPEUH GH VH KD IRUPDOL]DGR OD YHQWD GHO GH OD VRFLHG
VRFLHGDGHYV ILOLDOHV *UXSR )DFLOLWLHYV H[FHSWR ODV SDUWLFLSDFLRQHV TXH KDC
6HUYLFLRY 3DUWLFLSDFLRQHYVY 6 / 6DF\U )DFLOLWLHYV &RORPELD \ 6DF\U )DFLOLWLHYV Op[l
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XQD YH] FXPSOLGDV ODV FRQGLFLRQHV VXVSHQVLYDV DFRUGDGDV HQ HO 6DOH 3XUFKDYV
(O SUHFLR GH OD YHQWD KD DVFHQGLGR D PLOORQHV GH HXURYV

$GHPiIV HO *UXSR SRGUi LQJUHVDU KDVWD PLOORQHV GH HXURV DGLFLRQDOHV H(
UHFODPDFLRQHVY DFWXDOPHQWH HQ FXUVR

&RPR VH LQGLFD HQ OD QRWD \ GH DFXHUGR FRQ OD 1,,) HO *UXSR KD SURFHGLC
UHVXOWDGRVY FRQVROLGDGD GH GLFLHPEUH GH FRQVLGHUDQGR ODV SDUWLF
OHGLRDPELHQWDOHY 6 $ \ 6DF\U )DFLOLWLHV 6 $ FRPR DFWLYLGDGHV LQWHUUXPSI
QRUPDWLYD LQWHUQDFLRQDO 1,,) 8( HO EDODQFH FRQVROLGDGR DO FLHUUH GHO HMHUI

/RV LQIJUHVRV \ JDVWRV QHWRYV GH LPSXHVWRYV FRUUHVSRQGLHQWHY D OD U~EULFD GH
LQWHUUXPSLGDVuy GH OD FXHQWD GH UHVXOWDGRV FRQVROLGDGD D GH GLFLHPEUH GF

&8(17% '( 5(68/7%$'26 &2162/,'$'$

&LIUD GH QHJRFLRV
7UDEDMRY HIHFWXDGRYV SRU OD HPSUHVD SDUD HO LQPRYLOL]DGR
2WURV LQJUHVRYV GH H[SORWDFLYQ
,PSXWDFLYQ GH VXEYHQFLRQHV GH FDSLWDO

727$/ ,1*5(626 '( (;3/27$&,D1

9DULDFLYQ GH H[LVWHQFLDV
$SURYLVLRQDPLHQWRYV
*DVWRV GH SHUVRQDO
'‘RWDFLRQHV SDUD DPRUWL]DFLRQHV GH LQPRYLOL]DGR
9DULDFLYQ GH SURYLVLRQHV GH H[SORWDFLyYQ
9DULDFLYQ SURYLVLRQHV GH LQPRYLOL]DGR
2WURV JDVWRV GH H[SORWDFLYQ

727$/ *$6726 '( (;3/27$&,D1

5(68/7$'2 '( (;3/27%$&,P1

5(68/7$'2 '( $62&,$'$6

5(68/7$'2 (1 &2035% 9(17$ '( $&7,926
,QJUHVRV GH RWURYV YDO QHJRFLDE \ FUpGLWRV GHO DFWLYR LQPRY
2WURV LQWHUHVHV H LQJUHVRV DVLPLODGRYV
'LIHUHQFLDV GH FDPELR

727$/ ,1*5(626 ),1$1&,(526
*DVWRV ILQDQFLHURV \ JDVWRV DVLPLODGRYV
9DULDFLYQ GH SURYLVLRQHV ILQDQFLHUDV
‘LIHUHQFLDV GH FDPELR

727$/ *$6726 ),1$1&,(526

5(68/7$'2 ),1$1&,(52

5(68/7$'2 &2162/,'$'2 $17(6 '( ,038(6726
,PSXHVWR VREUH VRFLHGDGHV

5(68/7%$'2 '(/ 3(5,2'2 '( $&7,9,'$'(6 ,17(55803,'$6

7DO \ FRPR VH LQGLFD HQ OD QRWD VH KD UHH[SUHVDGR OD FXHQWD GH UHVXOWDGRV FRQVROLGDGD
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.QPRYLOL]DFLRQHY PDWHULDOHYV

/IRV PRYLPLHQWRY KDELGRV GXUDQWH ORY E@GDMWWGCAUHURMQWHY FXHQWDVY GHO LQPRYLOL]D
FRUUHVSRQGLHQWHY DPRUWL]DFLRQHY DFXPXODGDV KDQ VLGR ORV VLIJXLHQWHYV

(-(5&,&,2 6DOGR DO 5HFODVLILP

UDVSDVR 6DOGR D|
L
$GLFLRQHV B5HWLURV PDQW
OLOHV GH HXURV GLF Q \ WUDVSDVR VH8WD

GLF

7HUUHQRV \ FRQVWUXFFLRQHV

,QVW WpFQLFDV \ PDTXLQDULD

2WUDV LQVWDO XWLOODMH \ PRELOLDULR
$QWLFLSRV H LQPRY PDW FXUVR

2WUR LQPRYLOL]DGR PDWHULDO

&RVWH
&RUUHFFLRQHV SRU GHWHULRUR
&RUUHFFLRQHV SRU GHWHULRUR

7HUUHQRV \ FRQVWUXFFLRQHV

,QVW WpFQLFDV \ PDTXLQDULD

2WUDV LQVWDO XWLOODMH \ PRELOLDULR
2WUR LQPRYLOL]DGR PDWHULDO

$PRUWL]DFLYQ $FXPXODGD

(-(5&,&,2 6DOGR DO 5
$GLFLRQHV 5HWLURV |
OLOHV GH HXURV GLF

7HUUHQRV \ FRQVWUXFFLRQHV

,QVW WpFQLFDV \ PDTXLQDULD

2WUDV LQVWDO XWLOODMH \ PRELOLDULR
$QWLFLSRV H LQPRY PDW FXUVR

2WUR LQPRYLOL]DGR PDWHULDO

&RVWH
&RUUHFFLRQHV SRU GHWHULRUR
&RUUHFFLRQHV SRU GHWHULRUR

7HUUHQRV \ FRQVWUXFFLRQHV

,QVW WpFQLFDV \ PDTXLQDULD

2WUDV LQVWDO XWLOODMH \ PRELOLDULR
2WUR LQPRYLOL]DGR PDWHULDO

$PRUWL]DFLYQ $FXPXODGD

7273/

'XUDQWH HO HMHUFLFLR VH SURGXMHURQ WUDVSDVRV HQ "2WUR LQPRYLOL]DGR
DPRUWL]DFLYQ DFXPXODGD HQ OD VRFLHGDG 0\DK *XOIl 2PDQ 'HVDOLQDWLRQ &RPSDQ\ 68
HO FRQWUDWR HQ TXH SURYRFDURQ XQ YDORU UHVLGXDO HQ ORV HOHPHQWRV GHO
DSOLFDFLYyQ OD &,1,,) "$FXHUGRV GH FRQFHVLYQ GH VHUYLFLRVy FRQ HO FRQVLJIXLH
LQPRYLOL]DGR PDWHULDOUW PLOHV GH HXURV MXQWR FRQ PLOHV GH HXURV G
GH PRYLPLHQWRYV IXHURQ ORV SURSLRV GH OD HYROXFLYyQ GH ODV REUDV GHO *UXSR

'XUDQWH HO HMHUFLFLR GHVWDFD OD YDULDFLYyQ GH SHUtPHWUR GHELGD IXQGDPH
6HUYLFLRY OHGLRDPELHQWDOHY 6 $ \ GHO JUXSR 6DF\U )DFLOLWLHV TXHS KD/PDO \ FRPF
VXSXHVWR XQD GLVPLQXFLYQ GH DFWLYRV GH PLOHVY GH HXURYV

3RU RWUD SDUWH GHVWDFDQ ODV DGLFLRQHV GHELGDV SULQFLSDOPHQWH D OD DG
PDTXLQDULD GHO iUHD GH FRQVWUXFFLYQ SULQFLSDOPHQWH HQ (VSDxD (Q FXDQWR D
PDTXLQDULD HQ 3RUWXJDO \ &RORPELD

(O LPSRUWH GH ODV SpuUGLGDV SRU GHWHULRUR \ UHYHUVLRQHV GH SpUGLGDV SRU GH
UHVXOWDGRY FRQVROLGDGD HQ HO HStJUDIH GH "9DULDFLYQ GH SURYLVLRQHV GH L
DIHFWDGRV SRU SpUGLGDV SRU GHWHULRUR FRUUHVSRQGLHURQ D LQVWDODFLRQHV WpF(
*UXSR

/RV SULQFLSDOHVY DFWLYRV SRU iUHDV JHRJUIiILFDV VH GHWDOODQ HQ OD QRWD

$ IHFKD GH FLHUUHM[GYWHQ PLOHY GH HXURV GH HOHPHQWRYV GH LQPRYLOL]DGR PDV
DPRUWL]DGRY DVFHQGLHQGR HQ D PLOHV GH HXURV (VWD GLVPLQXFLYQ VH GH
9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHY 6 $ \ 6DF\U )DFLOLWLHY 6 $ WDO \ FRPR VH

1R H[LVWH LQPRYLOL]DGR PDWHULDO QR DIHFWR D OD H[SORWDFLYQ

'XUDQWH ORV HMHUFLFLRYV \ QR VH KDQ DFWLYDGR JDVWRYV ILQDQFLHURY FRPR PD

*5832 6%&<5
&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYyQ RRQVROLGDGR (MH



/IDV VRFLHGDGHYV GHO *UXSR WLHQHQ IRUPDOL]DGDV SyOL]DV GH VHJXUR SDUD FXEULU |
HVWiQ VXMHWRYVY ORVY GLYHUVRVY HOHPHQWRY TXH LQWHJUDQ OD LQYHUVLYQ HQ "LQPRYLO

$UUHQGDPLHQWRYV

(O PRYLPLHQWR FRUUHVSRQGLHQWH D ORV HMHUFLFLRV \ VH GHVJORVD GH OD VLJ

6DOGR DO

DULDFLYQ GH (IH
O0LOHV GH HXURV GLF R F

$GLFLRQHV SHWLURV $PRUWL]DFLy§2YLDFLYQ

7HUUHQRV \ FRQVWUXFFLRQHV

,QVW WpFQLFDV \ PDTXLQDULD

2WUDV LQVWDO XWLOODMH \ PRELOLDULR
(OHPHQWRV GH WUDQVSRUWH

2WUR LQPRYLOL]DGR PDWHULDO

7RWDO GH GHUHFKRV GH XVR
3DVLYRV SRU DUUHQGDPLHQWR

6DOGR DO

DULDFLYQ GH
OLOHV GH HXURV GLF R

$GLFLRQHV  SHWLURV $PRUWL]DFLy32 50FLYO

7HUUHQRY \ FRQVWUXFFLRQHV

,QVW WpFQLFDV \ PDTXLQDULD

2WUDV LQVWDO XWLOODMH \ PRELOLDULR
(OHPHQWRY GH WUDQVSRUWH

2WUR LQPRYLOL]DGR PDWHULDO

7RWDO GH GHUHFKRV GH XVR

3DVLYRV SRU DUUHQGDPLHQWR

(Q HO HMHUFLFLR ORV PRYLPLHQWRYV PiV VLIQLILFDWLYRVY FRUUHVSRQGLHURQ D ODV
GH VX DFWLYLGDG QRUPDO GH FDGD QHJRFLR

/IRV VDOGRVY GH ORV GHUHFKRV GH XVR VREUH ELHQHY DUUHQGDGRYV LQFOX\HQ SULQFLS
GH WUDQVSRUWH PDTXLQDULD H LQVWDODFLRQHY WpFQLFDV PHGLDQWH FRQWUDWRYV
6DF\U 2SHUDFLRQHV \ 6HUYLFLRV 6 $ \ 6DF\U &RQVWUXFFLYQ 86% /OF SDUD OD SUHVW
FRQWUDWRYV

$GLFLRQDOPHQWH HQ LQFOXtD ORV FRQWUDWRY GH OHDVLQJ ILUPDGRV SRU 9DORUL]
OD DGTXLVLFLYQ GH HOHPHQWRV GH WUDQVSRUWH SDUD ORV FRQWUDWRY GH VHUYLFI
YDULDFLYQ HQ VH UHIOHMD HQ OD FROXPQD GH YDULDFLYQ GH SHUtPHWUR FRUUHVSF
\ 6DF\U )DFLOLWLHV 6 $ SRU LPSRUWH GH PLOHV GH HXURYV

(VWH HStJUDIH WDPELpPQ LQFOX\H ORV DUUHQGDPLHQWRYV D ODUJR SOD]R GH ODV RILFLC
*UXSR

(Q FXDQWR D ODV REOLJDFLRQHV SRU DUUHQGDPLHQWR D GH GLFLHPEUH GH \
FRQWUDWRY GH DUUHQGDPLHQWR HV HO VLIJXLHQWH

2EOLJDFLRQHYV SRU DUUHQGDPLHQWR QR FRUULHQWHYV
2EOLJDFLRQHV SRU DUUHQGDPLHQWR FRUULHQWHYV

7278/
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SUR\HFWRV FRQFHVLRQDOHYV

/IRV PRYLPLHQWRY KDELGRV GXUDQWH ORY HWMWHFHSEtLRMIH \ VXV FRUUHVSRQGLHQWHYV D
DFXPXODGDV KDQ VLGR ORV VLIJXLHQWHYV

DVRDOGR

(-(5&,&,2 6DOGR DO sHFODVLITRYLDFLYQ urwr
\YWUD PE 5) GLF

7UDVS
$GLFLRQHBHWLUR PDOW
OLOHV GH HXURV GLF Q WUDVSD¥RYipywWr FP LRYHSW

3UR\HFWRV FRQFHVLRQDOHV
3UR\HFWRV FRQFHVLRQDOHV HQ FRQVWUXFFLYQ

&RVWH
&RUUHFFLRQHV SRU GHWHULRUR
&RUUHFFLRQHV SRU GHWHULRUR
$PRUWL]DFLYQ

$PRUWL]DFLYQ $FXPXODGD

DVRDOGR

(-(5&,&,2 6DOGR DO sHFODVLILRYLDFLYQ urwRr
PE D GLF

$GLFLRQHBHWLUR
OLOHV GH HXURYV GLF Q VVWUDVSDY¥RYVipywr FP

3UR\HFWRV FRQFHVLRQDOHV
BUR\HFWRV FRQFHVLRQDOHV HQ FRQVWUXFFLYQ

&RVWH

&RUUHFFLRQHV SRU GHWHULRUR
&RUUHFFLRQHV SRU GHWHULRUR
$PRUWL]DFLYQ

$PRUWL]DFLYyQ $FXPXODGD

7273/

(Q HO HMHUFLHRHOQR ORV DXPHQWRV HQ SUR\HFWRV FRQFHVLRQDOHV GHVWDFDURQ OD
FRQFHVLRQDO RVWHQWDQGR SRU 6RFLHGDG &RQFHVLRQDULD $XWRSLVWD 6DQ $QWRQLF
HXURV FRPSUD GH DFWLYR \ GH OD VRFLHGDG LWDOLDQD 6DOHUQR 3RPSHL 1DSROL 63
HXURV FRPSUD GH DFWLYR TXH HPSH]y OD H[SORWRDFIXYR SHUUIRKCER GHHH LIHQFLD GH
H[SORWDFLYQ GH DxRV

'XUDQWH HO HMHUFLFLR VH KDQ UHJLVWUDGR DXPHQWRYV HQ SUR\HFWRV FRQFHVL
UHJLVWUDGRY HQ ODV VRFLHGDGHV ,95(% 7TRULQR 3LDFHQ]D 6 S $ \ 6DOHUQR 3RPSHL 1D

/RV WUDVSDVRV UHJLVWUDGRYVY GH SUR\HFWRV FRQFHVLRQDOHYVY HQ FRQVWUXFFLYQ D SU
FRQ OD VRFLHGDG &RQFHVVLRQiIULD 5RWD GH 6DQWD 0DUtD 6 $

IRV DXPHQWRV HQ SUR\HFWRV FRQFHVLRQDOHV HQ FRQVWUXFFLYQ UHFRJHQ HO DXPH
VRFLHGDGHV LGpQWLFDVY D ODV GHO HMHUFLFLR DQWHULRU SRU WDQWR FRQWLQ~D!
$HURSXHUWR GH $ULFD 6 $ 6RFLHGDG &RQFHVLRQDULD 5XWD GHO (OTXL 6 $ &RQFHYV
HQ 8QLyQ 9LDO &DPLQR GHO 3DFtILFR 6 $ 6 SRU PLOHV GH HXURYV

(Q FXDQWR D ORV WUDVSDVRV D DFWLYRV QR FRUULHQWHY PDQWHQLGRYVY SDUD OD YHQ
6RFLHGDG &RQFHVLRQDULD 9LDOHV $QGLQDV 6 $ \ ODV VRFLHGDGHY GHSHQGLHQWHYV C
SRU HOOD HV GHFLU 6RFLHGDG &RQFHVLRQDULD 5XWD GHO $OJDUURER 6 $ 6RFLHGDC
6RFLHGDG &RQFHVLRQDULD 5XWD GHO /LPDUt 6 $ 6RFLHGDG &RQFHVLRQDULD G5XWI
&RQFHVLRQDULD 6DOXG 6LJOR ;;, 6 $ 6RFLHGDG &RQFHVLRQDULD 9DOOHV GHO 'HVLH
$HURSXHUWR GHO 6XU 6 $

3RU ~OWLPR HQ OR TXH FRQFLHUQH DO HMHUFLFLR KD KDELGR LQFUHPHQWRY HQ
FRQFHVLRQDOHY TXH UHVSRQGHQ IXQGDPHQWDOPHQWH FRPR HO DxR DQWHULRU D 6RFI
6XU 6 $

3RU RWUD SDUWH VH KD SURGXFLGR WDO \ P®PRHOQHWDQGH FIID 6 RUAPD QAW LFLRY OHGLRD
6 $ TXH KD VXSXHVWR XQD GLVPLQXFLYyQ GH PLOHV GH HXURYV
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IRV SUR\HFWRV FRQFHVLRQDOHY HQ FRQVWUXFFLYQ \ HQ H[SORWDFLYyQ GH ODV VRFLHGD
GH ORV HMHUFLFLRV \ VRQ ORV VLIXLHQWHYV

&RQVWUXFFLYQ

OLOHV GH HXURV &RVWH 1IHWR &RVWH

RYL Q 1HWR

9LDVWXU &RQF GHO 3ULQFLSDGR GH $VWXULDV 6 $

$XW GHO (UHVPD &RQV -XQWD &DVWLOOD \ /HRQ 6 $
$XW GHO %DUEDQ]D &RQF ;XQWD GH *DOLFLD 6 $

$XW 'HO $UODQJ]yQ 6 $

6 & GH 3DOPD GH ODQDFRU 6 $

$XWRY GHO 7XULD &RQF *HQHUDOLWDW 9DOHQFLDQD 6 $
7RWDO $XWRSLVWDV (VSDxD

6 & 5XWD GHO /LPDUt 6 $

6 & 5XWD GHO (OTXL 6 $

&RQFHVVLRQIULD 5RWD GH 6DQWD 0DUtD 6 $

6RFLHGDG &RQFHVLRQDULD $XWRSLVWD 6DQ $QWRQLR 6 $
8QLyQ 9LDO &DPLQR GHO 3DFtILFR 6$6

6DOHUQR 3RPSHL 1DSROL 6 S $

7RWDO 5HVWR GH $XWRSLVWDV
I $XWRSLVWDV H : H H H H H H

9DORUL]D 6HUYLFLRVY OHGLRDPELHQWDOHV 6 $
6DF\U &LUFXODU 6 /

7UDWDPLHQWRV GH 5HVLGXRV /D 5LRMD 6 /
6DF\U &RQFHVLRQHY 5HQRYDEOHV 6 /
%LRUUHFLFODMH GH &iGL] 6 $

. JUDWDPLHQWR GH UHVLGXRV : : : H H : : H

(PSUHVD OL[WD $JXDV 6DQWD &UX] GH 7THQHULIH 6 $
$IJXDV GHO 9DOOH GHO *XDGLDUR 6 /
6DF\U *XDGDODJXD 6/ 8
B3UR\HFWRV GH 6DF\U $JXD 6 /
6DF\U $JXD &KLOH 6HUYLFLRYV 6DQLWDULRYV 6 3 $

1 $JIXDV H : H H H H H H
6RPDJXH 6*36
6RFLHGDG &RQFHVLRQDULD $HURSXHUWR GHO 6XU 6 $
6RFLHGDG &RQFHVLRQDULD $HURSXHUWR GH $ULFD 6 $
6DF\U &RQVWUXFFLYQ $SDUFDPLHQWR 30D]D GHO OLOHQLR
6DF\U &RQVWUXFFLYQ $SDUFDPLHQWR 9LUJHQ GHO 5RPHUR
6DF\U &RQVWUXFFLYQ $SDUFDPLHQWR 'DRL] \ 9HODUGH 6 /
6DF\U &RQVWUXFFLYQ $SDUFDPLHQWRY -XDQ (VSODQGLX 6 /
6DF\U &RQVWUXFFLYQ 30D]D GH OD (QFDUQDFLYQ 6 /

: 2WURV H H H H H H H H

352<(&726 &21&(6,21%/(6

6RFLHGDGHV FODVLILFDGDV FRPR $FWLYRV FRUULHQWHY PDQWHQLGRYV SDUD OD YHQWD HQ
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([SORWDFLYQ &RQVWUXFFLYQ

&RVWH $F$XPPRXUOV\IIDGD 3URYLVLYQ 1HWR &RVWH 3URYLVLYQ 1HWR

OLOHV GH HXURV

9LDVWXU &RQF GHO 3ULQFLSDGR GH $VWXULDV 6 $

$XW GHO (UHVPD &RQV -XQWD &DVWLOOD \ /HRQ 6 $
$XW GHO %DUEDQ]D &RQF ;XQWD GH *DOLFLD 6 $

$XW 'HO $UODQJyQ 6 $

6 & GH 3DOPD GH ODQDFRU 6 $

$XWRY GHO 7XULD &RQF *HQHUDOLWDW 9DOHQFLDQD 6 $

7RWDO $XWRSLVWDV (VSDxD

6 & 5XWD GHO (OTXL 6 $

&RQFHVVLRQIiULD 5RWD GH 6DQWD 0DUtD 6 $

6RFLHGDG &RQFHVLRQDULD $XWRSLVWD 6DQ $QWRQLR 6 $
8QLYQ 9LDO &DPLQR GHO 3DFtILFR 6%6

9LD GHO ODUH 6S$

,95($ 7TRULQR 3LDFHQ]D 6 S $

6DOHUQR 3RPSHL 1DSROL 6 S $

7RWDO 5HVWR GH $XWRSLVWDV

: SXWRSLVWDV

(PSUHVD OL[WD $JXDV 6DQWD &UX] GH 7THQHULIH 6 $
$JXDV GHO 9DOOH GHO *XDGLDUR 6 /

6DF\U *XDGDODJXD 6/ 8

3UR\HFWRV GH 6DF\U $JXD 6 /

6DF\U $JXD &KLOH 6HUYLFLRV 6DQLWDULRYV 6 3 $

P $IXDV

6RPDJIXH 6*36
6RFLHGDG &RQFHVLRQDULD $HURSXHUWR GH $ULFD 6 $
$HURSXHUWR GH (O /RD 6 $

6DF\U &RQVWUXFFLYQ $SDUFDPLHQWR 30D]D GHO OLOHQLR 6 /
6DF\U &RQVWUXFFLYQ $SDUFDPLHQWR 9LUJHQ GHO 5RPHUR 6 /
6DF\U &RQVWUXFFLYQ $SDUFDPLHQWR 'DRL] \ 9HODUGH 6 /
6DF\U &RQVWUXFFLYQ $SDUFDPLHQWRYV -XDQ (VSODQGLX 6 /
6DF\U &RQVWUXFFLyQ 30D]D GH OD (QFDUQDFLYQ 6 /

I 2WURV

352<(&726 &21&(6,21%/(6

/RV SUR\HFWRV FRQFHVLRQDOHV HQ IDVH GH FRQVWUXFFLYQ LQFOX\HQ LQWHUHVHV GH ¢
LQYHUVLYQ HQ OD DXWRSLVWD 'LFKRV JDVWRV ILQDQFLHURY VH KDQ DFWLYDGR HQ HO
FRQVWUXFFLYyQu /D ,QYHUVLYQ HQ SUR\HFWRV FRQFHVLRQDOHY HQ H[SORWDFLYQ LQF(
FDSLWDOL]DGRV SRU ODV VRFLHGDGHV FRQFHVLRQDULDYV

(Q HO HMHUFLFLR HO *UXSR KD UHHYDOXDGR ODV KLSYWHVLV PiV UHOHYDQWHY GH Ol
D FDER ORV WHVW GH GHWHULRUR ORV FXDOHV FRQWHPSODQ OD FRQVROLGDFLYQ GH OO
DXWRSLVWDV \ GH SDVDMHURY SDUD ORV DHURSXHUWRYV GHVFULWRYV DOFDQ]DQGR XQ QI
SDQGHPLD 6H FRQFOX\H TXH VH FRQWLQ~D UHFXSHUDQGR OD LQYHUVLYQ WRWDO HQ HO

/IDV YDULDEOHYV TXH VH KDQ FRQVLGHUDGR SDUD OOHYDU D FDER GLFKRY WHVW KDQ VLG
/IDV WDULIDV VHJ~Q ODV EDVHV GH OLFLWDFLYQ DFWXDOL]DGDY HQ EDVH D ORV FRQWUDYV
(O FIOFXOR GHO .H 7DVD OLEUH GH ULHVJR SULPD GH PHUFDGR SRU %HWD DSDODQFDG

(O FIOFXOR GH OD EHWD DSDODQFDGD VH REWLHQH PHGLDQWH HO SURGXFWR GH OD
UHODFLYQ GH OD GHXGD ILQDQFLHUD QHWD HQWUH HO YDORU GHO HTXLW\ SDUD FDGD Dx

/D HOHFFLYQ GHO .H FRPR WDVD GH GHVFXHQWR HQ OXJDU GHO ZDFF FRVWH PHGLR
GHWHUPLQDGR SRU GRV DVSHFWRYV

2 /D FRQFHVLYQ HV XQ DFWLYR ILQLWR GH YLGD SRU OR WDQWR VH GHEHQ UHDOL]
FRQFHVLYQ

2 /ID UHODFLYQ GHXGD HTXLW\ HV FDPELDQWH HQ HO WLHPSR 3DUWLHQGR GH XQ I
DFDEDU HQ XQ DFWLYR VLQ DSDODQFDPLHQWR

(O UHVXPHQ GH ODV YDULDEOHY DSOLFDGDV HV HO VLIJXLHQWH

,3& H
(XURSD
/IDWLQRDPpPULFD
&RQ UHVSHFWR D OD FXUYD GH FDSH[ GH ORV WHVW GH VH DMXVWDQ HQ EDVH O

GHPDQGD GH ORV DFWLYRV D OD H[SHULHQFLD REWHQLGD HQ HO SDVDGR \ D ORV GLV\V
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FRPR HIWHUQRYVY TXH UH VROLFLWDQ R UHDOL]DQ SHULYGLFDPHQWH (Q FXDQWR DO RSFH
TXH VH DFWXDOL]D SDUD FDGD DxR FRQ HO ,3& (Q FXDQWR DO WUIiILFR VH KD HVWLPDG
HQ FXHQWD OD HYROXFLYyQ GHO PLVPR GXUDQWH HO DxR \ D SDUWLU GHO DxR VH
GHULYDGRVY GH HVWXGLRY UHDOL]DGRY WDQWR LQWHUQDPHQWH FRPR HQ DOJXQRV FDVF

/IRV JDVWRV ILQDQFLHURYVY FDSLWDOL]DGRVY DFXPXODGRV \ ORV SHUtRGRY FRQFHVLRQDOH

*DVWRV ILQDQFLHURYV FDSLW UIRGRVFRQFHVLR

YJHFKD SXHVWD)LQDO G
HQ VHUYLFLRD FRQFH

$XWRSLVWDV

$XW GHO (UHVPD &RQV -XQWD &DVWLOOD \ /HRQ 6 $
$XW GHO %DUEDQ]D &RQF ;XQWD GH *DOLFLD 6 $
9LDVWXU &RQF GHO 3ULQFLSDGR GH $VWXULDV 6 $
$XWRYtD GHO $UODQ]yQ 6 $
6 & GH 3DOPD GH ODQDFRU 6 $
$XW GHO 7XULD &RQF *HQHUDOLWDW 9DOHQFLDQD 6 $
6 & 5XWD GHO /LPDUt 6 $
6 & 5XWD GHO (OTXL 6 $
6 & $XWRSLVWD 6DQ $QWRQLR 6 $
6DOHUQR 3RPSHL 1DSROL 63 $
8QLYQ 9LDO &DPLQR GHO 3DFtILFR 6%$6
&RQFHVLRQDULD 5RWD GH 6DQWD 0DUtD 6 $
9LD GHO ODUH 6 S $
,95($ 7RULQR 3LDFHQ]D 6 S $

$IXDV
(PS OL[WD $JXDV 6 &UX] GH 7THQHULIH 6 $
&RQFHVLYQ 9DOGDOLJD
&RQFHVLYQ GH $SEDVWHFLPLHQWR %LDU
$JXDV GHO 9DOOH GHO *XDGLDUR 6 / 8

6DF\U $JXD &KLOH 6HUYLFLRY 6DQLWDULRV 6 3 $ 3
6DF\U *XDGDODJXD 6/ 8
2WURYV

30D]D GHO OLOHQLR 6 /

$SDUFDPLHQWR 9LUJHQ GHO 5RPHUR 6 /
$SDUFDPLHQWR 'DRL] \ 9HODUGH 6 /
$SDUFDPLHQWRY -XDQ (VSODQGL~ 6 /
30D]D GH OD (QFDUQDFLYQ 6 /

6 & $HURSXHUWR GHO 6XU 6 $

6 & $HURSXHUWR GH $ULFD 6 $
$HURSXHUWR GH (O /RD 6 $

$ GH GLFLHPEUH GH \ QR H[LVWHQ HQ ODV VRFLHGDGHV GHO *UXSR HOHPHQ
"3UR\HFWRV FRQFHVLRQDOHVH DIHFWRV D JDUDQWtDV GLVWLQWRY D ORV UHODFLRQDG
FRPR WDPSRFR VXMHWRY D UHVWULFFLRQHYV HQ FXDQWR D VX WLWXODULGDG

$ GH GLFLHPEUH GH \ OD WRWDOLGDG GH OD LQYHUVLYQ UHFRJLGD GHQWUR G
ELHQHVY GH FDUIFWHU UHYHUWLEOH TXH VHUIQ HQWUHJDGRV SRU ODV VRFLHGDGHV GHO
FRQFHGHQWHY DO WpUPLQR GH VXV UHVSHFWLYRYVY SHULRGRV FRQFHVLRQDOHVY GH DFXH
GH FRQFHVLYQ /DV VRFLHGDGHV QR HVSHUDQ LQFXUULU HQ JDVWRV DGLFLRQDOHV D
HFRQYPLFR ILQDQFLHURYVY GHULYDGRV GH OD UHYHUVLYQ GH VXV LQIUDHVWUXFWXUDV DC

/IDV VRFLHGDGHYV GHO *UXSR WLHQHQ IRUPDOL]DGDV SyOL]DV GH VHIJXUR SDUD FXEULU |
HVYWiQ VXMHWRYVY ORV GLYHUVRV HOHPHQWRY TXH LQWHJUDQ OD LQYHUVLYQ HQ "SBUR\HFW

1R H[LVWHQ FRPSURPLVRVY GH UHSDUDFLRQHY QL UHSDUDFLRQHV IXWXUDV VLIJQLILFDWLY
GH VRFLHGDRBHWFXHUGRY GH FRQFHVLYQ VXHOHQ FRPSUHQGHU GXUDQWH VX WpUPLQTF
DFWXDFLRQHV VREUH OD LQIUDHVWUXFWXUD

D /DV DFWXDFLRQHYVY GH UHSRVLFLYyQ \ JUDQ UHSDUDFLYQ FXDQGR VH UHDOLFHQ U
VXSHULRUHVY DO DxR TXH VHDQ H[LJLEOHV HQ UHODFLYQ FRQ ORV HOHPHQWRYV T
LQIUDHVWUXFWXUDV SDUD PDQWHQHUVH DSWD D ILQ GH TXH ORV VHUYLFLRV \ D
SXHGDQ VHU GHVDUUROODGRY DGHFXDGDPHQWH

E /DV DFWXDFLRQHV QHFHVDULDV SDUD UHYHUWLU OD LQIUDHVWUXFWXUD D OD H
GH OD FRQFHVLYQ HQ HO HVWDGR GH XVR \ IXQFLRQDPLHQWR HVWDEOHFLGRYV HQ |

1R H[LVWHQ HOHPHQWRY WRWDOPHQWH DPRUWL]DGRYV
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2WURYV DFWLYRY LOQOWDQJLEOHYV

/IRV PRYLPLHQWRY KDELGRV GXUDQWH ORY HWMWHFHSEtRMIH \ VXV FRUUHVSRQGLHQWHYV D
DFXPXODGDV KDQ VLGR ODV VLIJXLHQWHYV

(-(5&,&,2 6DOGR DO SHE
$GLFLRQHV 5HWLURV >\l
OLOHV GH HXURV GLF

BURSLHGDG LQGXVWULDO

JRQGR GH &RPHUFLR

'HUHFKRV GH WUDVSDVR
$SOLFDFLRQHV LQIRUPIWLFDV
2WUR LQPRYLOL]DGR LQWDQJLEOH
$QWLFLSRV

&RVWH
&RUUHFFLRQHV SRU GHWHULRUR
&RUUHFFLRQHV SRU GHWHULRUR

3URSLHGDG LQGXVWULDO

JRQGR GH &RPHUFLR

2WUR LQPRYLOL]DGR LQWDQJLEOH
'"HUHFKRV GH WUDVSDVR
$SOLFDFLRQHV LQIRUPIWLFDV

$PRUWL]DFLYQ $FXPXODGD

(-(5&.,&,2 6DOGR DO SHE
$GLFLRQHV 5HWLURV >\
OLOHV GH HXURV GLF

BURSLHGDG LQGXVWULDO

JRQGR GH &RPHUFLR

'"HUHFKRV GH WUDVSDVR
$SOLFDFLRQHV LQIRUPIWLFDV
2WUR LQPRYLOL]DGR LQWDQJLEOH
$QWLFLSRV

&RVWH
&RUUHFFLRQHV SRU GHWHULRUR
&RUUHFFLRQHV SRU GHWHULRUR

3URSLHGDG LQGXVWULDO

JRQGR GH &RPHUFLR

2WUR LQPRYLOL]DGR LQWDQJLEOH
‘HUHFKRV GH WUDVSDVR
$SOLFDFLRQHV LQIRUPIWLFDV

$PRUWL]DFLYQ $FXPXODGD

7273/

(Q HO HMHUFDRLRH SURGXMHURQ YDULDFLRQHV VLIJQLILFDWLYDV

(Q HO HMHUFLFLR GHVWDFD OD GLVPLQXFLYQ SRU YDULDFLYQ GH SHUtPHWUR GHELGEL

9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHY 6 $ \ 6DF\U )DFLOLWLHSRWB §PSWD®H BRPR \
PLOHVY GH HXURYV

IRV SULQFLSDOHV DFWLYRV SRU iUHDV JHRJUIiILFDV VH GHWDOODQ HQ OD QRWD

$ GH GLFLHPEUH GH \ H[LVWHQ DFWLYRV LQWDQJLEOHY HQ XVR \ WRWDOPHQWH |
PLOHV GH HXURV UHVSHFWLYDPHQWH
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JROGR GH FRPHUFLR

ORYLPLHQWR

IRV PRYLPLHQWRY KD EIORRYV HOMUILFQWIHRY HQ HO HStJUDIH GH ")RQGR GH FRPHUFLRp KDC
VLIXLHQWHYV

HWHULRUR

(-(5&,&,2 6DOG D
F WLSR FDPELB

OLOHV GH HXURV GL
*UXSR 6HUYLFLRV

9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHV
6XDUGLD]

*UXSR &RQFHVLRQHV
87( 6NLNGD \ 87( +RQDLQH
6DF\U 66:$ 3W\ /WG

R DS LFLRQHVHWLUR OGR

7278/
(-(5&,&,2 6DOGR D, '"HWHULRURDOGR
OLOHV GH HXURV olE R BB LFLRQHSHWLURY R YRR R E

*UXSR 6HUYLFLRYV
9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHV
6XDUGLD]

*UXSR &RQFHVLRQHV
87( 6NLNGD \ 87( +RQDLQH
6DF\U 66:$ 3W\ /WG

7278%$/

(Q HO HMHUFLFLR QR VH SURGXMHURQ YDULDFLRQHYV VLIJQLILFDWLYDV

(Q HO HMHUFLFLR GHVWDFD OD HO UHWLUR GHO IRQGR GH FRPHUFLR TXH H[LVWtD VR
6 $ FRPR FRQVHFXHQFLD GH OD YHQWD GH OD PLVPD WDO \ FRPR VH LQGLFD HQ OD QRW

B3UXHED GHWHULRUR GHO IRQGR GH FRPHUFLR

$0 FLHUUH GH FDGD HMHUFLFLR HO *UXSR UHDOL]D XQ WHVW GH GHWHULRUR SDUD FDC
HIHFWLYR D ODV TXH VH KDQ DVLJQDGR IRQGRV GH FRPHUFLR $ WDO HIHFWR VH UH
LGHQWLILFDU HO YDORU UHFXSHUDEOH 6H HQWLHQGH FRPR YDORU UHFXSHUDEOH HO F
FRVWHV GH YHQWD \ HO YDORU HQ XVR 6H HQWLHQGH FRPR YDORU UD]JRQDEOH HO SUHI
YHQGLGD HQWUH SDUWHV LQWHUHVDGDV \ GHELGDPHQWH LQIRUPDGDYV HQ XQD WUDQ\
LOQGHSHQGHQFLD PXWXD

8QD YH] GHWHUPLQDGR HO YDORU UHFXSHUDEOH GH FDGD XQLGDG JHQHUDGRUD GH HIHF
YDORU FRQWDEOH 6L GLFKR YDORU UHFXSHUDEOH HV LQIHULRU DO YDORU FRQWDEOH
GHWHULRUR HQ OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD

(Q FDVR GH TXH GLFKR YDORU UHFXSHUDEOH QR SXHGD VHU GHWHUPLQDGR GH IRUPD
VRFLHGDG QR FRWL]D HQ XQ PHUFDGR ILQDQFLHUR RUJDQL]DGR VH FDOFXOD PHGLDQWF

6H UHDOL]D XQD YDORUDFLYQ SRU GHVFXHQWR GH IOXMRV GH FDMD IXWXURV HVSHUDGR'
UHIOHMD HO YDORU GHO GLQHUR HQ HO WLHPSR \ FRQVLGHUDQGR ORV ULHVJRV HVSHFtIL
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QYHUVLRQHY FRQWDELOL]DGDY SRU HO PpWRGR GH SDUWLFLSDFLYQ

&RQIRUPH D OR GLVSXHVWR HQ OD 1,& SiUUDIRYV \ HQ ODV HQWLGDGHV FRQW
SDUWLFLSDFLYQ XQD YH] TXH VH KD UHGXFLGR HO YDORU GH OD LQYHUVLYQ D FHUR OD
SURYLVLRQHV QR FRUULHQWHY HQ OD PHGLGD HQ TXH HO *UXSR KD\D LQFXUULGR HQ REC

IRV PRYLPLHQWRY KDELGRVY GXUDQWH ORM HMHUIBSLFURVH GH ",QYHUVLRQHV FRQWDELO
PpWRGR GH SDUWLFLSDFLYyQup KDQ VLGR ORV VLIXLHQWHYV

6DOGR DO LDFLRQD{WWLFLSD#&X@_&L%Lq’iGHQGRVDULDFLyQ 6DOGR
GLF SHULPHWHR UHVXOW UFLELSBWULPRQLR QEWR
0LOHV GH HXURYV.
$& 7THFKQRORJ\ 6 $ 6
$/6%1(2 / 6S$
%LRPDVDV GHO 3LULQHR 6 $
%RUHPHU 6 $
%XUVWRZ ,QYHVW 6 /
&DPDUDWH *ROI 6 §
&DUDPLQHU 6 $
&LUFXLWXV /WG
&RQFHVLRQDULD $3 $UDED 6 $
&RQVRUFLR 6WDELOH 9,6 6RFLHWi & 3 $
&XOWLYRV (QHUJpWLFRV GH &DVWLOOD 6 $
'"HVDUUROOR 9LDO DO 0DU 6 $ 6
(QHUYDORU 1DYDO 6 /
(XUROLQN 6 & 3 §
JLQDQFLHUD GHO 9HQHWR 6 /
JLQVD 6 5 /
*HLGD 6NLNGD 6 /
*HLGD 7OHPFHQ 6 /
*UDQGYLHZ &)& 'HYHORSHUV *HQHUDO 3DUWQHUVKLS
,QLFLDWLYDV OHGLRDPELHQWDOHYV GHO 6XU 6 /
1 &RQFHVVLRQ /WG
2SHUDGRUD $YR 6 $
3DUTXH (yOLFR /D 6RWRQHUD 6 /
3D]JR GH &RQJUHVR GH 9LJR 6 $
3LOHPEXUJ 6 $
3URFHVDGRU GH ,QIRUPDFLYQ GHO 6HUYLFLR GH $VHR 6 $ 6
6DF\U 30HQDU\ ,GDKR 2SHUDWRUV //&
6RFLHGDG &RQFHVLRQDULD 9HVSXFLR 2ULHQWH 6 $
*UXSR 9DORULQLPD
9DOGHPLQJYPH] 63
9LD ([SUHVVR

6RFLHGDGHV $VRFLDGDV

&RQVWUXFWRUD $&6 6DF\U 6 $
&RQVWUXFWRUD 1HFVR 6DF\U 6 $
&RQVWUXFWRUD 6DQ -RVH 6DQ 5DPRQ 6 $
&RQVWUXFWRUD 6DQ -RVH &DOGHUD 6 $
&RQVWUXFWRUD 9HVSXFLLR 2ULHQWH 6 $
"HVDUUROORYV (yOLFRV ([WUHPHXRV 6 /
*6- ODLQWHQDQFH /WG

OHWURIDQJV 6 /

1 2SHUDWLRQV /WG

7HFQRORJLDV ([WUHPHXDV GHO /LWLR 6 /
6RFLHGDG 6DF\U $JXD 6DQWD 6 $

$FXHUGRV &RQMXQWRYV
*5832 63&<5
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6DOGR DODULDFLR@BUWLFLSD LYLLGHQGRWDULDFLy
GLF SHULP H W UHR) U X o WERULRERS B IS S s e R oY,

or
pole]

OLOHV GH HXURV

$& THFKQRORJ\ 6 $ 6

$/6$1(2 /| 6S$

%LRPDVDV GHO 3LULQHR 6 $

%RUHPHU 6 $

%XUVWRZ ,QYHVW 6 /

&DPDUDWH *ROI 6 $

&DUDPLQHU 6 $

&LUFXLWXV /WG

&RQFHVLRQDULD $3 $UDED 6 $

&RQVRUFLR 6WDELOH 9,6 6RFLHWi & 3 $
'"HVDUUROOR 9LDO DO 0DU 6 $ 6

(QHUJ\ 6HUYLFHV DQG )RRG (6) 6S$

(XUROLQN 6 & 3 $

JLQDQFLHUD GHO 9HQHWR 6 /

JLQVD 6 5 /

*HLGD 6NLNGD 6 /

*HLGD 7TOHPFHQ 6 /

*UDQGYLHZ &)& '"HYHORSHUV *HQHUDO 3DUWQHUVKLS
,QLFLDWLYDV OHGLRDPELHQWDOHV GHO 6XU 6 /
0 "8 /WG

1 &RQFHVVLRQ /WG

1 &RQVWUXFWXLRQ /WG

2SHUDGRUD $YR 6 $

3DUTXH (yOLFR /D 6RWRQHUD 6 /

3D]R GH &RQJUHVR GH 9LJR 6 $

3LOHPEXUJ 6 $

3URFHVDGRU GH ,QIRUPDFLYQ GHO 6HUYLFLR GH $VHR 6 $ 6
6DF\U 30HQDU\ ,GDKR 2SHUDWRUYV //&

6DF\U <RXQHUJ\ 6 /

6RFLHGDG &RQFHVLRQDULD 9HVSXFLR 2ULHQWH 6 $
*UXSR 9DORULQLPD

9DOGHPLQJYPH] 6 S

9LD ([SUHVVR

6RFLHGDGHV $VRFLDGDV

&RQVWUXFWRUD $&6 6DF\U 6 $
&RQVWUXFWRUD 1HFVR 6DF\U 6 $
&RQVWUXFWRUD 6DQ -RVH 6DQ 5DPRQ 6 $
&RQVWUXFWRUD 6DQ -RVH &DOGHUD 6 $
&RQVWUXFWRUD 9HVSXFLLR 2ULHQWH 6 $
"HVDUUROORYV (yOLFRV ([WUHPHXRV 6 /
*6- ODLQWHQDQFH /WG

1 2SHUDWLRQV /WG

7HFQRORJLDV ([WUHPHXDV GHO /LWLR 6 /
6RFLHGDG 6DF\U $JXD 6DQWD 6 $

$FXHUGRV &RQMXQWRV
*5832 6$&<5

(Q HO HMHUFLFLR VH KD SURGXFLGR OD YHQWD GH 9DORUL]D 6HUYLFLRY OHGLRDPELH
FRPR VH LQGLFD HQTXH GBRWIXSXHVWR XQD GLVPLQXFLYQ GH PLOHV GH HXURV

$GLFLRQDOPHQWH D ODV VRFLHGDGHV LQFOXLGDV HQ HVWRV FXDGURV HO *UXSR WLH(
FX\R YDORU GH OD SXHVWD HQ SDUWLFLSDFLYQ HV

/DV KLSYWHVLV \ SURFHGLPLHQWRY UHODWLYRV D ORYV GHWHULRURVY GH YDORU GH C
FRQWLQXDFLYQ

$XWRSLVWD 0DGULG 6XU 5DGLDO

,QYHUVRUD GH $XWRSLVWDV GHO 6XU 6/ VREUH OD TXH OD 6RFLHGDG RVWHQWD XQD S
YH] GHO GH OD VRFLHGDG FRQFHVLRQDULD $XWRSLVWD ODGULG 6XU & (6 $ TXH
FRQFHVLRQDO GH OD DXWRSLVWD 5

(O GH VHSWLHPEUH GH ORV UHVSHFWLYRV &RQVHMRYV GH $GPLQLVWUDFLYQ GH ,QY
$XWRSLVWD ODGULG 6XU & (6 $ DFRUGDURQ VROLFLWDU OD GHFODUDFLYQ MXGLFLDO
VRFLHGDGHV (O GH RFWXEUH GH VH UHFLELY HO DXWR GH DFHSWDFLYyQ GH OD VRC(

YROXQWDULR GH DFUHHGRUHVY (O FRQFXUVR GH ODV VRFLHGDGHYV ,QYHUVRUD GH $XWR:
6XU & (6 $ VH WUDPLWD FRQMXQWDPHQWH

OHGLDQWH $XWR GHO GH IHEUHUR GH GHO -X]JDGR GH OR OHUFDQWLO Q% GH 0D
VHFFLYQ « GH FDOLILFDFLYyQ GH ORV FRQFXUVRV GH ,QYHUVRUD GH $XWRSLVWDV GHC
& (6$ DO KDEHU FDOLILFDGR OD $GPLQLVWUDFLYQ &RQFXUVDO \ HO OLQLVWHULR )LVFI
VRFLHGDGHYV

&RQ IHFKD GH MXOLR GH VH SXEOLFy HQ HO %2( OD 5HVROXFLYyQ GH GH MXOLR
*RELHUQR HQ ODV 6RFLHGDGHV &RQFHVLRQDULDV GH $XWRSLVWDV 1DFLRQDOHV GH
SXEOLFDFLYQ GHO $FXHUGR GHO &RQVHMR GH OLQLVWURV GH GH MXOLR GH SRU

FRQFHVLYQ DGPLQLVWUDWLYD SDUD OD FRQVWUXFFLYQ FRQVHUYDFLYQ \ HISORWDFLYQ G
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(O OLQLVWHULR GH 7TUDQVSRUWHYV ORYLOLGDG \ $JHQGD S8UEDQD OLWPD HQ GLFLHPEUI
SDUWH GHO &RQVHMR GH OLQLVWURYV DO DFXHUGR SRU HO TXH VH DSUREy OD 3ULI
5HVSRQVDELOLGDG 3DWULPRQLDO GH OD $GPLQLVWUDFLYQ 53% GH OD DXWRSLVWD 5

ORYLOLGDG \ $JHQGD 8UEDQD OLWPD FDOFXOy OD 53% UHFRQRFLGD GHWHUPLQDQGR
HXURVY 6REUH HO LPSRUWH GH OD 53% UHFRQRFLGD HO OLQLVWHULR GH 7UDQVSRUWH)
GHWHUPLQYy TXH HO LPSRUWH SDUD KDFHU IUHQWH D OD OLTXLGDFLYQ GH VLWXDFLRQH
SURYLVLRQDOPHQWH DVFLHQGH HQ HVWD IDVH D HXURV (Q FRQVHFXHQFLD
UHWHQFLYQ SURYLVLRQDO VXSHUD DO GH OD 53%$ UHFRQRFLGD HO OLQLVWHULR GH 7L
OLWPD GHWHUPLQY TXH QR VH DERQD LPSRUWH DOJXQR HQ FRQFHSWR GH 3ULPHUD 5HVI

(Q UHVXPHQ ORV FiOFXORV TXH UHDOL]D HO OLQLVWHULR GH 7UDQVSRUWHV ORYLO
GHWHUPLQDGR TXH HQ HVWD IDVH QR VH DERQD LPSRUWH DOJXQR HQ FRQFHSWR GH
LPSRUWH GH OD UHWHQFLYQ SURYLVLRQDO VXSHUD DO LQLFLDOPHQWH FDOFXODGR HQ C
OD 53%

(Q FXDQWR DO SURFHGLPLHQWR RUGLQDULR FX\R RULJHQ HV OD GHPDQGD SUHVH
ILQDQFLHUDYV FRQWUD ORV DFFLRQLVWDV GH ,QYHUVRUD GH $XWRSLVWDV GHO 6XU 6 /

DSRUWDFLRQHV GH IRQGRV D HVWD ~OWLPD VRFLHGDG HQ YLUWXG GHO FRQWUDWR G
UHODFLYQ FRQ OD ILQDQFLDFLYQ GH ODV REUDV GH OD FRQFHVLYQ GH OD DXWRSLVWD 5
6RFLHGDG GLR FXPSOLPLHQWR YROXQWDULR D OD VHQWHQFLD GLFWDGD SRU OD $XGlI
VHSWLHPEUH GH PHGLDQWH HO LQJUHVR GH %» HQ OD FXHQWD GHO 7UDPR $
6XU 6 / HQ FRQFXUVR XQD YH] TXH HO 7TULEXQDO 6XSUHPR FRQ IHFKD GH RFWXEUH
FDVDFLYQ LQWHUSXHVWR HQ VX GtD FRQWUD OD FLWDGD VHQWHQFLD HQ OD TXH VH GH
FRGHPDQGDGDY GH DWHQGHU XQD GHWHUPLQDGD REOLJDFLYQ GH DSRUWDFLYQ GH IRQGH
6/ HQ FRQFXUVR SUHYLVWD HQ HO UHIHULGR FRQWUDWR GH DFFLRQLVWDV R GH VSRQ\

$0 FLHUUH GHO HMHUFLFLR OD 6RFLHGDG WHQtD UHJLVWUDGD XQD SURYLVLYQ SDUD
TXH VH KD FDQFHODGR HQ WUDV OD UHDOL]DFLYQ GHO SDJR PHQFLRQDGR

/D 6RFLHGDG KD GHWHULRUDGR HQ VX WRWDOLGDG OD LQYHUVLYQ \ ORV FUpGLWRV VXER

$FFHVRV GH ODGULG $XWRSLVWD 5 1\ 5

$OD]RU ,QYHUVLRQHV 6 $ VREUH OD TXH HO *UXSR RVWHQWD XQD SDUWLFLSDFLYyQ GHO
GH OD VRFLHGDG FRQFHVLRQDULD $FFHVRV GH ODGULG & (6 $ TXH VH FRUUHVSRQGH
DXWRSLVWDV 5 \ 5

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

&RQ IHFKD GH MXOLR GH VH SXEOLFy HQ HO %2( OD 5HVROXFLYQ GH GH MXOLR
*RELHUQR HQ ODV 6RFLHGDGHV &RQFHVLRQDULDVYV GH $XWRSLVWDV 1DFLRQDOHV GH
SXEOLFDFLYQ GHO $FXHUGR GHO &RQVHMR GH OLQLVWURV GH GH MXOLR GH SRU
FRQFHVLYQ DGPLQLVWUDWLYD SDUD OD FRQVWUXFFLYQ FRQVHUYDFLYQ \ H{ISORWDFLYQ C

3RU VHQGRYV $XWRV GHO GH MXOLR GH \ GHO GH RFWXEUH GH GHO -X]JDGR Gt
DFRUGy HO DUFKLYR GH OD VHFFLYyQ <+ GH FDOLILFDFLYQ GH ORV FRQFXUVRV GH $FFI
,QYHUVLRQHYV 6 $ UHVSHFWLYDPHQWH DO KDEHU FDOLILFDGR OD $GPLQLVWUDFLYQ &R
ORV FRQFXUVRYV GH DPEDV VRFLHGDGHYV

(O OLQLVWHULR GH 7TUDQVSRUWHY ORYLOLGDG \ $JHQGD 8UEDQD OLWPD HO GH GLFLE
SRU SDUWH GHO &RQVHMR GH OLQLVWURY DO DFXHUGR SRU HO TXH VH DSUREy OD 3
5HVSRQVDELOLGDG 3DWULPRQLDO GH OD $GPLQLVWUDFLYQ 53% GH ODV DXWRSLVWDV 5
GH 7UDQVSRUWHYV ORYLOLGDG \ $JHQGD B8UEDQD OLWPD FDOFXOy OD 53% UHFRQRFLG!

HXURV 6REUH HO LPSRUWH GH OD 53%$ UHFRQRFLGD HO OLQLVWHULR GH 7UDQV
OLWPD GHWHUPLQY TXH HO LPSRUWH SDUD KDFHU IUHQWH D OD OLTXLGDFLYQ GH VLW
UHWHQHUVH SURYLVLRQDOPHQWH DVFLHQGH HQ HVWD IDVH D HXURV 3RU W
ORYLOLGDG \ $JHQGD 8UEDQD OLWPD GHWHUPLQY TXH HO LPSRUWH D DERQDU SRU 53%
IHFKD GH OD UHVROXFLYQ HV GH HXURV D HVWD FDQWLGDG GHEH DJUHJDUVH
IHFKD GH HQHUR GH HO 7THVRUR SURFHGLY DO SDJR GH HXURYV LPSRUYV
FXHQWD SRU 53% \ ORV LQWHUHVHY GH GHPRUD FRUUHVSRQGLHQWHY YDORUDGRY KDVWL

1R REVWDQWH OD VHQWHQFLD GH OD VDOD GH OR &RQWHQFLRVR $GPLQLVWUDWLY
HQHUR GH HQ UHVSXHVWD DO UHFXUVR FRQWHQFLRVR DGPLQLVWUDWLYR LQWHU
,QYHUVLRQHV 6 $ FRQWUD HO "$FXHUGR GH LQWHUSUHWDFLYQ GH GHWHUPLQDGRV FRC
FXDQWR DO PpWRGR SDUD FDOFXODU OD 5HVSRQVDELOLGDG 3DWULPRQLDO GH OD $G
&RQVHMR GH OLQLVWURV HO GH DEULO GH KD HVWLPDGR SDUFLDOPHQWH GLFKR
FIiOFXOR GH OD OLTXLGDFLYyQ HVWLPDGD SRU HO OLQLVWHULR
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(Q OD UHXQLYQ GHO &RQVHMR GH OLQLVWURYVY FHOHEUDGD HO GH GLFLHPEUH GH VH
VH DSUXHED OD 5HVROXFLYQ &RPSOHPHQWDULD GHO FIiOFXOR GH OD 53%$ GH ODV DXWRSL
YLUWXG GHO FXDO VH DFXHUGD L SURFHGHU DO DERQR D FXHQWD D OD VRFLHGDG FRQ
LQWHUHVHYVY FRUUHVSRQGLHQWHYVY GHQWUR GH ORV GRV PHVHV VLIXLHQWHY D OD IHFKD

Y2 HV GHFLU Y PHQRV TXH HO LPSRUWH DQWHULRUPHQWH UHWH!
5HVROXFLYQ GHO FIiOFXOR GH OD 53%$ GH ODV DXWRSLVWDV 5 \ 5 $FFHVRV GH 0DGULG

/RV VHUYLFLRV WpFQLFRV \ MXUtGLFRV GHO *UXSR KDQ HVWLPDGR \ YDORUDGR ORV H

GHO 7ULEXQDO 6XSUHPR FRPR GHO FLWDGR DFXHUGR GHO &RQVHMR GH OLQLVY
5HVROXFLYQ &RPSOHPHQWDULD GHO FiOFXOR GH OD 53$%$ \ HQ FRQFOXVLYQ KDQ GHWHU
TXH SHUFLELU OD VRFLHGDG FRQFHVLRQDULD HQ FRQFHSWR GH 53% \ TXH VH HQFXH
HQWLGDGHVY ILQDQFLHUDV IRQGRV FXEULUi OD WRWDOLGDG GH ORV FUpGLWRV GH OD
$FFHVRV GH 0DGULG 3RU HOOR HQ VH KD UHYHUWLGR OD SURYLVLYQ TXH 6DF\U
LPSRUWH GH PLOHV GH HXURV SDUD FXEULU ORV OLWLJLRV UHODWLYRV D ODV DX
FRQWLQXDFLYQ

(Q FXDQWR D OD GHPDQGD GHFODUDWLYD LQWHUSXHVWD SRU ODV HQWLGDGHYV
HQ RFWXEUH GH FDEH DSXQWDU TXH WUDV GHVLVWLU HQ VHSWLHPEUH GH GHC
LQWHUSXHVWR FRQWUD OD GHVHVWLPDFLYQ GH OD PLVPD ORV IRQGRV DGTXLUHQWHYV
GHPDQGD GHFODUDWLYD FRQWUD ORV DFFLRQLVWDV GH $OD]JRU ,QYHUVLRQHV 6 $ 6D
&RQFHVLRQHVY 6 /8 \ 6DF\U &RQVWUXFFLYQ 6 $ TXH GLR OXJDU DO 3URFHGLPLHOQ\
QRWLILFDGD HQ HQHUR GH UHFODPDQGR OD UHDOL]DFLYQ GH GHWHUPLQDGDV DSF
VRFLHGDG $0OD]RU ,QYHUVLRQHV 6 $ WRGR HOOR HQ YLUWXG GHO &RQWUDWR GH $SR\F
GH ODV REUDV GH OD FRQFHVLYQ DGPLQLVWUDWLYD SDUD OD FRQVWUXFFLYQ FRQVHUYD
5 /D GHPDQGD UHFODPD D 6DF\U 6 $ \ VXV JDUDQWHYV HO SDJR GH OD FDQWLGDG GH

GH IHEUHUR GH VH SUHVHQWY HVFULWR GH FRQWHVWDFLYQ D OD GHPDQGD (Q IHFKD
DXGLHQFLD SUHYLD (O GH MXOLR GH VH FHOHEUy HO MXLFLR
OHGLDQWH 6HQWHQFLD GLFWDGD HO GH QRYLHPEUH GH SRU HO -X]JDGR GH +« ,QVWD

tQWHJUDPHQWH OD GHPDQGD LQWHUSXHVWD SRU ORV IRQGRV (O GH GLFLHPEUH GH
DSHODFLYQ FRQWUD GLFKD VHQWHQFLD GH SULPHUD LQVWDQFLD DQWH OD $XGLHQFL
UHVROXFLYQ

/RV DVHVRUHVY OHJDOHV LQWHUQRV \ H{IWHUQRYVY HQFDUJDGRV GH OD DVLVWHQFLD OHWU
OD SRVLFLYyQ GHO *UXSR VH HQFXHQWUD IXQGDGD \ GRFXPHQWDGD VyOLGD \ UDJRQDEOHF

IRV $GPLQLVWUDGRUHY GH 6DF\U 6 $ FRQ EDVH HQ ORV LQIRUPHVY GH ORV DVHVRUHV M)
LPSUHYLVLELOLGDG TXH VXSRQHQ HVWH WLSR GH SURFHGLPLHQWRYV \ ODV FRQVHFXHQF|
FDOLILFDGR HVWH ULHVJR FRPR SRVLEOH

3RU RWUR ODGR HQ PD\R GH IXH DGPLWLGD D WUiIPLWH OD GHPDQGD SUF
6XFXUVDO HQ (VSDxD HQ VX FDOLGDG GH HQWLGDG DJHQWH GHO VLQGLFDWR EDQFC
QHFHVDULD SDUD OD HMHFXFLYQ GH ODV REUDV GH OD FRQFHVLYQ FRQWUD ORV DFFLR
6$ \ FRQWUD VXV JDUDQWHY 6DF\U &RQFHVLRQHYV 6 /8 \ 6DF\U &RQVWUXFFLYQ 6 $
2UGLQDULR UHFODPDGR OD UHDOL]DFLYQ GH GHWHUPLQDGRY SDJRV HQ YLUWXG
DSR\R VXVFULWR HQ UHODFLYQ FRQ OD LQGLFDGD ILQDQFLDFLYQ /D GHPDQGD UHFODPD
GH OD FDQWLGDG GH HXURV &RQ IHFKD GH MXQLR GH VH SUHVHQWY HO
GHPDQGD OD DXGLHQFLD SUHYLD VH FHOHEUy HO GH GLFLHPEUH GH \ HO MXLFLR )
IHFKD GH QRYLHPEUH GH HO -X]JDGR GH 3ULPHUD ,QVWDQFLD GLFWy 6HQWHQFI
GHPDQGD GH +DLWRQJ %DQN 6 $ 6XFXUVDO HQ (VSDxD \ FRQGHQDQGR D ORV DFFLRQL\
VXV JDUDQWHV (Q FRQFUHWR D 6DF\U 6 $ OH FRQGHQyYy D SDJDU OD FDQWLGDG GH

GHYHQJDGR GHVGH HO GH GLFLHPEUH GH \ HO LQWHUpY GH OD PRUD SURFHVDO G
DGHPiV D 6DF\U &RQVWUXFFLYQ 6 $ \ D 6DF\U &RQFHVLRQHV 6/ HQ VX FRQGLFLYQ GH
GLFLHPEUH GH 6DF\U 6 $ 6DF\U &RQVWUXFFLYQ 6 $ \ 6DF\U &RQFHVLRQHV 6 / SU

FRQWUD GLFKD VHQWHQFLD GH SULPHUD LQVWDQFLD DQWH OD $XGLHQFLD 3URYLQFLDO

/RV DVHVRUHVY OHJDOHV LQWHUQRV \ H{TWHUQRVY HQFDUJDGRV GH OD DVLVWHQFLD OHWU
OD SRVLFLYyQ GHO *UXSR VH HQFXHQWUD IXQGDGD \ GRFXPHQWDGD VyOLGD \ UDJRQDEOHF

IRV $GPLQLVWUDGRUHY GH 6DF\U 6 $ FRQ EDVH HQ ORV LQIRUPHVY GH ORV DVHVRUHV M)
LPSUHYLVLELOLGDG TXH VXSRQHQ HVWH WLSR GH SURFHGLPLHQWRYV \ ODV FRQVHFXHQF|
FDOLILFDGR HVWH ULHVJR FRPR SRVLEOH

/ID 6RFLHGDG KD GHWHULRUDGR HQ VX WRWDOLGDG OD LQYHUVLYQ \ ORV FUpGLWRV VXER

3D]JR GH &RQJUHVRV GH 9LJR

(O JUXSR 6DF\U SRVHH XQD SDUWLFLSDFLYQ WRWDO VREUH 3D]JR GH &RQJUHVRV GH 9LJR
HQ OLTXLGDFLYQ FRQIRUPH DO SODQ GH OLTXLGDFLYQ SUHVHQWDGR SRU OD DGPLQLVWI
OLTXLGDFLYQ \ FREUR GHO DFWLYR FRQFHVLRQDO DVt FRPR HO SDJR GH OD ILQDQFLDFL)
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$ OD IHFKD HO DGPLQLVWUDGRU FRQFXUVDO GH 3D]R GH 9LJR FRQ HO DVHVRUDPLHQ
FRQWUDWDGR D WDO ILQ \ FRPR FRQVHFXHQFLD GH ODV DFWXDFLRQHVY GH FRPSUREDF|

\ WLHQH LOQWHUSXHVWDV UHFODPDFLYQ HFRQYPLFD DGPLQLVWUDWLYD
$GPLQLVWUDWLYR 5HJLRQDO GH *DOLFLD FRQWUD HO DFXHUGR GH OLTXLGDFLYQ SRU ,6 ¢
$ $VLPLVPR WLHQH LQWHUSXHVWDV DOHJDFLRQHV D ORV H[SHGLHQWHV VDQF

SUHSXHVWD GH OLTXLGDFLYQ QR VH DMXVWD D GHUHFKR VROLFLWDQGR OD FRQFOXVLYQ

$ FRQWLQXDFLYQ VH RIUHFH OD LQIRUPDFLYQ ILQDQFLHUD UHVXPLGD GH ODV SULQFL
PpWRGR GH OD SDUWLFLSDFLYQ SDUD HO HMHUFLFLR

"LYLGHQGRVS$FWLYRV $FWLYRV QR3DVLYRV 3DVLYRV Q§JUHVRV GHHVXOWDGRSHVXOWDGR 2WUR
OLOHV GH HXURV S LEHQCRVEFWLY) FWLYLGD®ISYUDFLRQREHUDFLRQHVHYXOW
QWHRUULHQWHRUULHQWHRUULHQWERY) G| oD ULBRQWLQXDGDVFRQWLQXDIGDWHJU

&LUFXLWXV /WG

JLQVD 6 5/

"HVDUUROR 9LDO DO 0DU 6 $ 6

3LOHPEXUJ 6 $

“6- ODLQWHQDQFH /WG

1 2SHUDWLRQV /WG

1 &RQFHVVLRQ +ROGLQJ /WG

1 &RQFHVVLRQ /WG

3DUTXH (yOLFR /D 6RWRQHUD 6 /

*UDQGYLHZ &)& '"HYHORSHUV *HQHUDO 3DUWQHUVKLS
6DF\U 30HQDU\ ,GDKR 2SHUDWRUV //&
6RFLHGDG &RQFHVLRQDULD 9HVSXFLR 2ULHQWH 6 $
2SHUDGRUD $YR 6 S

*HLGD 6NLNGD 6 /

*HLGD 7TOHPFHQ 6 /

63% $IXDV GH 6NLNGD

63$ 0\DK %DKU +RQDLQH

9DORULQLPD 6 /

6RFLHGDG (FRQRPtD OL[WD GH $JXDV GH 6RULD 6 /
&RQVRUFLR 6WDELOH 9,6 6RFLHWi & 3 $
7HFQRORJLDV ([WUHPHXDV GHO /LWLR 6 /
&RQFHVLRQDULD $3 $UDED 6 $

%LRPDVDV GHO 3LULQHR 6 §

S5HVLGXRV GH &RQVWUXFFLYQ GH &XHQFD 6 $
6DFRUHF 6 /

%RUHPHU 6 $

&RPSRVW GHO 3LULQHR 6 §

&XOWLYRV (QHUJpWLFRV GH &DVWLOOD 6 $
*HVWLYQ GH 3DUWtFLSHY GHO %LRUUHFLFODMH 6 $
,QLFLDWLYDV OHGLRDPELHQWDOHYV GHO 6XU 6 /
SOFRUHF 6 /

9DOGHPLQJyPH] 6 S

3URFHVDGRU GH ,QIRUPDFLYQ GHO 6HUYLFLR GH $VHR 6 $ 6
$& 7THFKQRORJ\ 6 $ 6

30DWDIRUPD SRU OD ORYLOLGDG $ , (
"HVDUUROORYV (yOLFRV ([WUHPHXRV 6 /

0 t& IWG

1 &RQVWUXFWXLRQ /WG

*UXSR 8QLGRV SRU HO &DQDO 6 $

6RFLHGDG 6DF\U $JXD 6DQWD 6 §
&RQVWUXFWRUD $&6 6DF\U 6 $

&RQVWUXFWRUD 1HFVR 6DF\U 6 $
&RQVWUXFWRUD 9HVSXFLLR 2ULHQWH 6 $
$/6$1(2 /| 6S$

&RQVWUXFWRUD 6DQ -RVH 6DQ 5DPRQ 6 §
&RQVWUXFWRUD 6DQ -RVH &DOGHUD 6 $
(XUROLQN 6 & 3 §

3DJR GH &RQJUHVR GH 9LJR 6 S

JLQDQFLHUD GHO 9HQHWR 6 /

%XUVWRZ ,QYHVW 6 /

&DUDPLQHU 6 $

3XHUWD 2UR 7ROHGR 6 /

&DPDUDWH *ROI 6 $

9LD ([SUHVVR
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OLOHV GH HXURV A

R:!D\/LYRV
FRUUL

SUD OB REYLY

&LUFXLWXV /WG
JLQVD 6 5/

'"HVDUUROR 9LDO DO 0DU 6 $ 6

3LOHPEXUJ 6 $

*6- ODLQWHQDQFH /WG

1 2SHUDWLRQV /WG

1 &RQFHVVLRQ +ROGLQJ /WG

1 &RQFHVVLRQ /WG

3DUTXH (yOLFR /D 6RWRQHUD 6 /

*UDQGYLHZ &)& '"HYHORSHUV *HQHUDO 3DUWQHUVKLS
6DF\U 30HQDU\ ,GDKR 2SHUDWRUV //&
6RFLHGDG &RQFHVLRQDULD 9HVSXFLR 2ULHQWH 6 $
2SHUDGRUD $YR 6 §

*HLGD 6NLNGD 6 /

*HLGD 7OHPFHQ 6 /

63% $IXDV GH 6NLNGD

63$ 0\DK %DKU +RQDLQH

9DORULQLPD 6 /

6RFLHGDG (FRQRPtD OL[WD GH $JXDV GH 6RULD 6 /
&RQVRUFLR 6WDELOH 9,6 6RFLHWi & 3 §
7HFQRORJLDV ([WUHPHXDV GHO /LWLR 6 /
&RQFHVLRQDULD $3 S$UDED 6 $

%LRPDVDV GHO 3LULQHR 6 §

5HVLGXRV GH &RQVWUXFFLYQ GH &XHQFD 6 $
6DFRUHF 6 /

%RUHPHU 6 $

&RPSRVW GHO 3LULQHR 6 §

&XOWLYRV (QHUJpWLFRV GH &DVWLOOD 6 $
*HVWLYQ GH 3DUWtFLSHYV GHO %LRUUHFLFODMH 6 $
,QLFLDWLYDV OHGLRDPELHQWDOHV GHO 6XU 6 /
SOFRUHF 6 /

9DOGHPLQJYPH] 6 S

3URFHVDGRU GH ,QIRUPDFLYQ GHO 6HUYLFLR GH $VHR 6 $ 6
$& THFKQRORJ\ 6 $ 6

30DWDIRUPD SRU OD ORYLOLGDG $ , (
"HVDUUROORV (yOLFRV ([WUHPHXRV 6 /

0 t& IWG

1 &RQVWUXFWXLRQ /WG

*UXSR 8QLGRV SRU HO &DQDO 6 §

6RFLHGDG 6DF\U $JXD 6DQWD 6 §
&RQVWUXFWRUD $&6 6DF\U 6 $

&RQVWUXFWRUD 1HFVR 6DF\U 6 $
&RQVWUXFWRUD 9HVSXFLLR 2ULHQWH 6 $
$/6$1(2 /| 6S$

&RQVWUXFWRUD 6DQ -RVH 6DQ 5DPRQ 6 §
&RQVWUXFWRUD 6DQ -RVH &DOGHUD 6 §
(XUROLQN 6 & 3 $

3DJR GH &RQJUHVR GH 9LJR 6 §

JLQDQFLHUD GHO 9HQHWR 6 /

%XUVWRZ ,QYHVW 6 /

&DUDPLQHU 6 $

3XHUWD 2UR 7ROHGR 6 /

&DPDUDWH *ROI 6 $

9LD ([SUHVVR
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OLOHV GH HXURV JRQGRV 3URSIGRVSDUWLFLODPIR® GH OD SDUW EMIXS/DAFH Y Q3 3 ( Gﬁ

&LUFXLWXV /WG
JLQVD 6 5/

'"HVDUUROR 9LDO DO 0DU 6 $ 6

3LOHPEXUJ 6 $

*6- ODLQWHQDQFH /WG

1 2SHUDWLRQV /WG

1 &RQFHVVLRQ +ROGLQJ /WG

1 &RQFHVVLRQ /WG

3DUTXH (yOLFR /D 6RWRQHUD 6 /

*UDQGYLHZ &)& '"HYHORSHUV *HQHUDO 3DUWQHUVKLS
6DF\U 30HQDU\ ,GDKR 2SHUDWRUV //&
6RFLHGDG &RQFHVLRQDULD 9HVSXFLR 2ULHQWH 6 $
2SHUDGRUD $YR 6 §

*HLGD 6NLNGD 6 /

*HLGD 7OHPFHQ 6 /

63% $IXDV GH 6NLNGD

63$ 0\DK %DKU +RQDLQH

9DORULQLPD 6 /

6RFLHGDG (FRQRPtD OL[WD GH $JXDV GH 6RULD 6 /
&RQVRUFLR 6WDELOH 9,6 6RFLHWi & 3 §
7HFQRORJLDV ([WUHPHXDV GHO /LWLR 6 /
&RQFHVLRQDULD $3 S$UDED 6 $

%LRPDVDV GHO 3LULQHR 6 §

5HVLGXRV GH &RQVWUXFFLYQ GH &XHQFD 6 $
6DFRUHF 6 /

%RUHPHU 6 $

&RPSRVW GHO 3LULQHR 6 §

&XOWLYRV (QHUJpWLFRV GH &DVWLOOD 6 $
*HVWLYQ GH 3DUWtFLSHYV GHO %LRUUHFLFODMH 6 $
,QLFLDWLYDV OHGLRDPELHQWDOHV GHO 6XU 6 /
SOFRUHF 6 /

9DOGHPLQJYPH] 6 S

3URFHVDGRU GH ,QIRUPDFLYQ GHO 6HUYLFLR GH $VHR 6 $ 6
$& THFKQRORJ\ 6 $ 6

30DWDIRUPD SRU OD ORYLOLGDG $ , (
"HVDUUROORV (yOLFRV ([WUHPHXRV 6 /

0 t& IWG

1 &RQVWUXFWXLRQ /WG

*UXSR 8QLGRV SRU HO &DQDO 6 §

6RFLHGDG 6DF\U $JXD 6DQWD 6 §
&RQVWUXFWRUD $&6 6DF\U 6 $

&RQVWUXFWRUD 1HFVR 6DF\U 6 $
&RQVWUXFWRUD 9HVSXFLLR 2ULHQWH 6 $
$/6$1(2 /| 6S$

&RQVWUXFWRUD 6DQ -RVH 6DQ 5DPRQ 6 §
&RQVWUXFWRUD 6DQ -RVH &DOGHUD 6 §
(XUROLQN 6 & 3 $

3DJR GH &RQJUHVR GH 9LJR 6 §

JLQDQFLHUD GHO 9HQHWR 6 /

%XUVWRZ ,QYHVW 6 /

&DUDPLQHU 6 $

3XHUWD 2UR 7ROHGR 6 /

&DPDUDWH *ROI 6 $

9LD ([SUHVVR
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3DUD HO HMHUFLFLR

OLOHV GH HXURV

JLQVD 6 5/

'"HVDUUROR 9LDO DO 0DU 6 $ 6
3LOHPEXUJ 6§

*6- ODLQWHQDQFH /WG

3DUTXH (YOLFR /D 6RWRQHUD 6 /
*UDQGYLHZ &)& '"HYHORSHUV *HQHUDO 3DUWQHUVKLS
6DF\U 30HQDU\ ,GDKR 2SHUDWRUV //&
6RFLHGDG &RQFHVLRQDULD 9HVSXFLR 2ULHQWH 6 $
2SHUDGRUD $YR 6 $

*HLGD 6NLNGD 6 /

*HLGD 7OHPFHQ 6 /

63$ $IXDV GH 6NLNGD

63$ 0\DK %DKU +RQDLQH

9DORULQLPD 6 /

6RFLHGDG (FRQRPtD OL[WD GH $JXDV GH 6RULD 6 /
&RQVRUFLR 6WDELOH 9,6 6RFLHWi & 3 $
7HFQRORJLDV ([WUHPHXDV GHO /LWLR 6 /
6DF\U <RXQHUJ\ 6 /

&RQFHVLRQDULD $3 S$UDED 6 $
'"HVDUUROORYV (YOLFRV ([WUHPHXRV 6 /

0 C& WG

1 &RQVWUXFWXLRQ /WG

*UXSR 8QLGRV SRU HO &DQDO 6 §
6RFLHGDG 6DF\U $JXD 6DQWD 6 $
&RQVWUXFWRUD $&6 6DF\U 6 $
&RQVWUXFWRUD 1HFVR 6DF\U 6 $
&RQVWUXFWRUD 9HVSXFLLR 2ULHQWH 6 $
$/6$1(2 /| 6S$

&RQVWUXFWRUD 6DQ -RVH 6DQ 5DPRQ 6 §
&RQVWUXFWRUD 6DQ -RVH &DOGHUD 6 $
(XUROLQN 6 & 3 $

3DJR GH &RQJUHVR GH 9LJR 6 §
JLQDQFLHUD GHO 9HQHWR 6 /

%XUVWRZ ,QYHVW 6 /

(QHUJ\ 6HUYLFHV DQG )RRG (6) 6S$
&LUFXLWXV /WG

&DUDPLQHU 6 $

3XHUWD 2UR 7TROHGR 6 /

&DPDUDWH *ROI 6 $

+DoRU 'RPXV &RPSUD H 9HQGD GH ,PRYHLV /WGD
9LD ([SUHVVR

*5832 6%$&<5
&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ [EBQVROLGDGR (MH



DVLYRV IL
OLOHV GH HXURV % FRUULHQWHYV QR

JLQVD 6 5/

"HVDUUROR 9LDO DO 0DU 6 $ 6
3LOHPEXUJ 6 $

“6- ODLQWHQDQFH /WG

3DUTXH (yOLFR /D 6RWRQHUD 6 /
*UDQGYLHZ &)& 'HYHORSHUV *HQHUDO 3DUWQHUVKLS
6DF\U 30HQDU\ ,GDKR 2SHUDWRUV //&
6RFLHGDG &RQFHVLRQDULD 9HVSXFLR 2ULHQWH 6 $
2SHUDGRUD $YR 6 §

*HLGD 6NLNGD 6 /

*HLGD 7OHPFHQ 6 /

63% $IXDV GH 6NLNGD

63$ 0\DK %DKU +RQDLQH

9DORULQLPD 6 /

6RFLHGDG (FRQRPtD OL[WD GH $JXDV GH 6RULD 6 /
&RQVRUFLR 6WDELOH 9,6 6RFLHWi & 3 $
7HFQRORJLDV ([WUHPHXDV GHO /LWLR 6 /
6DF\U <RXQHUJ\ 6 /

&RQFHVLRQDULD $3 S$UDED 6 $
"HVDUUROORV (yOLFRV ([WUHPHXRV 6 /

0 C& IWG

1 &RQVWUXFWXLRQ /WG

*UXSR 8QLGRV SRU HO &DQDO 6 §
6RFLHGDG 6DF\U $JXD 6DQWD 6 §
&RQVWUXFWRUD $&6 6DF\U 6 $
&RQVWUXFWRUD 1HFVR 6DF\U 6 $
&RQVWUXFWRUD 9HVSXFLLR 2ULHQWH 6 $
$/6$1(2 /| 6S$

&RQVWUXFWRUD 6DQ -RVH 6DQ 5DPRQ 6 §
&RQVWUXFWRUD 6DQ -RVH &DOGHUD 6 $
(XUROLQN 6 & 3 $

3DJR GH &RQJUHVR GH 9LJR 6 §
JLQDQFLHUD GHO 9HQHWR 6 /

%XUVWRZ ,QYHVW 6 /

(QHUJ\ 6HUYLFHV DQG )RRG (6) 6S$
&LUFXLWXV /WG

&DUDPLQHU 6 $

3XHUWD 2UR 7ROHGR 6 /

&DPDUDWH *ROI 6 $

+DoRU 'RPXV &RPSUD H 9HQGD GH ,PRYHLV /WGD
9LD ([SUHVVR
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o
E

Co

3 5HVWU LyQ WU D QWRIPISIHRFILDR V
v GH FD

OLOHV GH HXURV JRQGRV 3URSLRH SD MD

yQ‘SMXVWHV

JLQVD 6 5/

‘"HVDUUROR 9LDO DO 0DU 6 $ 6
3LOHPEXUJ 6 $

“6- ODLQWHQDQFH /WG

3DUTXH (yOLFR /D 6RWRQHUD 6 /
*UDQGYLHZ &)& 'HYHORSHUV *HQHUDO 3DUWQHUVKLS
6DF\U 30HQDU\ ,GDKR 2SHUDWRUV //&
6RFLHGDG &RQFHVLRQDULD 9HVSXFLR 2ULHQWH 6 $
2SHUDGRUD $YR 6 §

*HLGD 6NLNGD 6 /

*HLGD 7OHPFHQ 6 /

63% $IXDV GH 6NLNGD

63$ 0\DK %DKU +RQDLQH

9DORULQLPD 6 /

6RFLHGDG (FRQRPtD OL[WD GH $JXDV GH 6RULD 6 /
&RQVRUFLR 6WDELOH 9,6 6RFLHWi & 3 $
7HFQRORJLDV ([WUHPHXDV GHO /LWLR 6 /
6DF\U <RXQHUJ\ 6 /

&RQFHVLRQDULD $3 S$UDED 6 $
'"HVDUUROORYV (yOLFRV ([WUHPHXRV 6 /

0 t& WG

1 &RQVWUXFWXLRQ /WG

*UXSR 8QLGRV SRU HO &DQDO 6 §
6RFLHGDG 6DF\U $JXD 6DQWD 6 §
&RQVWUXFWRUD $&6 6DF\U 6 $
&RQVWUXFWRUD 1HFVR 6DF\U 6 $
&RQVWUXFWRUD 9HVSXFLLR 2ULHQWH 6 $
$/6$1(2 / 6S$

&RQVWUXFWRUD 6DQ -RVH 6DQ 5DPRQ 6 S
&RQVWUXFWRUD 6DQ -RVH &DOGHUD 6 $
(XUROLQN 6 & 3 §

3DJR GH &RQJUHVR GH 9LJR 6 S
JLQDQFLHUD GHO 9HQHWR 6 /

%XUVWRZ ,QYHVW 6 /

(QHUJ\ 6HUYLFHV DQG )RRG (6) 6S$
&LUFXLWXV /WG

&DUDPLQHU 6 $

3XHUWD 2UR 7ROHGR 6 /

&DPDUDWH *ROI 6 $

+DoRU 'RPXV &RPSUD H 9HQGD GH ,PRYHLV /WGD
9LD ([SUHVVR

6H KDQ FRQVLGHUDGR FRPR VRFLHGDGHV DVRFLDGDV DTXHOODV HQ ODV TXH HO *UXSR F
VX JHVWLYQ LQGHSHQGLHQWHPHQWH GH TXH HQ DOJ-Q FDVR QR VH DOFDQFH HO
FXPSOLHQGR FRQ ODV FRQGLFLRQHYVY HVWDEOHFLGDV SRU OD 1,&
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$SRUWDFLYQ GH VRFLHGDGHY FRQVROLGDGDY SRU HO PpWRGR GH LQWHJUDFLYQ SURS

$ FROQWLQXDFLYQ VH SUHVHQWD XQ UHVXPHQ GH OD LQIRUPDFLYQ ILQDQFLHUD EiVLFD
PpWRGR GH LQWHJUDFLYQ SURSRUFLRQDO SDUD ORV HMHUFLFLRV \

RV QR3DVLYRV
0LOHV GH HXURV ULHQWIRRUULHQwWHRIUHVRV *DVWRY

&RQVRUFLR *'/ 9LDGXFWR 6 $ GH & 9
&RQVRUFLR 7~QHO *XDGDODMDUD 6 $ GH & 9

3DVLYRV

RUULHQWH‘\QJUHVRV *DVWR

OLOHV GH HXURV

[
-
X
o<
=0
HD

$
F
&RQVRUFLR *'/ 9LDGXFWR 6 $ GH
&RQVRUFLR 7~QHO *XDGDODMDUD

1R H[LVWHQ SDVLYRV FRQWLQJHQWHY QL FRPSURPLVRYVY FRQ UHVSHFWR D ODV LQYHUVLR
FXDGURY DQWHULRUHY SDUD ORV HMHUFLFLRV \

&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHYV

&RPR VH LQGLFD HQ OD QRWD F FRPR FRQVHFXHQFLD GH OD DSOLFDFLYyQ GHO
FRQFHVLRQDOHV VH FODVLILFDQ FRPR DFWLYRV ILQDQFLHURVY GHQWUR GHO HStJUD
FRQFHVLRQDOHVHy 'HQWUR GH HVWH HStJUDIH VH LQFOX\HQ ORV LPSRUWHV SHQGLHQ
3~EOLFDV FRQFHGHQWHY HQ YLUWXG GH GLYHUVRV DFXHUGRVY DOFDQ]DGRV

(Q WRGDV HVWDV VRFLHGDGHV FRQFHVLRQDOHV \ GH FRQIRUPLGDG FRQ &,1,,) “$FXHUCG
GLVWLQWDV VRFLHGDGHV UHFRQRFHQ XQ DFWLYR ILQDQFLHUR \ QR XQ DFWLYR LQWDQ
VHUYLFLRYV GH FRQVWUXFFLYQ GHVGH HO PRPHQWR HQ TXH RVWHQWDQ XQ GHUHFKR

DFXHUGRVY OHJDOPHQWH H[LJLEOHV D UHFLELU GHO FRQFHGHQWH HIHFWLYR X RWUR

FRQVWUXFFLYQ UHDOL]DGRY ELHQ PHGLDQWH HO FREUR GH PRQWRYV HVSHFtILFRV \ GHW
GHO GpILFLW VL ORV KXELHUH HQWUH ORV LPSRUWHV UHFLELGRV GSHGRM KVERVLRV Gl
R GHWHUPLQDEOHYV

/IRV PRYLPLHQWRY KDEQOBRMHIWX¥ULBEQRNM KDQ VLGR ORV VLIXLHQWHYV

DVS REDOGR

(-(5&,&,2 6DOGR DQ $HFODVLIPPYLDFLYQEwR 7u DV
VwubvsDwRG o wik FOPELRDQW YHQW@L ¢

$GLFLRQHVWSHWLUR
OLOHV GH HXURV GLF

&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHYV QR FRUULHQWHYV
'"HWHULRUR GH FXHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHV QR FRUULHQWHYV

727$/ 12 &255,(17(

&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHV FRUULHQWHYV
'"HWHULRUR GH FXHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHYV FRUULHQWHYV

727$/ &255,(17(

-(5&,&,2 6DOGR DO ULDFLYQ DOGR
oL SoLrironsnwLURPHTQILHERS " T HIHEWR TUoySovEes
OLOHV GH HXURV GLF SR\ tp Hw R Q QWL F

&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHYV QR FRUULHQWHYV
'"HWHULRUR GH FXHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHYV QR FRUULHQWHYV

7278/ 12 &255,(17(

&XHQWD D FREUDU SRU DFWLYRYV FRQFHVLRQDOHV FRUULHQWHYV
'"HWHULRUR GH FXHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHV FRUULHQWHYV

727$/ &255,(17(

(Q HO HMHUFLFLR VH SURGXMHURQ YDULDFLRQHV GH SHUtPHWUR GH FRQVROLGDFLYy
LPSRUWH GH OD FXHQWD SRU FREUDU GH DFWLYRYV FRQFHVLRQDOHY QR FRUULHQWHV \ |
ODV VRFLHGDGHV 8QLyQ 9LDO &DPLQR GHO 3DFtILFR 6%6 \ 6RFLHGDG &RQFHVLRQDULD |
FRPSDxtDV RVWHQWDQ DFXHUGRV GH WLSR PL[WR VLJXHQPRGHORGDGIFLIPERHGR LQWDQ.
6RFLHGDG &RQFHVLRQDULD $XWRSLVWD 6DQ $QWRQLR 6 $ \ 9LDO 8QLYyQ GHO 6XU 6 $
5XPLFKDFD 3DVWR HQWUDURQ HQ RSHUDFLYQ $GLFLRQDOPHQWH DO PDUJHQ GH ODV "
GH ODV REUDV UHJLVWUDGDV D OR ODUJR GHO HMHUFLFLR HQ YDULDV VRFLHGDGHV |
GH OD FXHQWD SRU FREUDU QR FRUULHQWH 5XWDV GHO (VWH 6 $ WLWXODU GHO DFXH|
8QLYyQ 9LDO 5XWD 3DPSORQLWD 6 $6 WLWXODU GHO DFXHUGR GH FRQFHVLYQ 3DPSORQU
8QLYyQ 9LDO GHO 6XU 6 $6 WLWXODU GHO DFXHUGR GH FRQFHVLYQ 5XPLFKDFD 3DVWI
&RQFHVLRQDULD $HURSXHUWR GH $ULFD 6 $ WLWXODU GHO DFXHUGR GH FRQFHVLYQ $I
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&KLOH *UXSR 9tD &HQWUDO WLWXODU GHO DFXHUGR GH FRQFHVLYQ )HUURFDUU
&RQFHVLRQDULD 5XWD GH OD )UXWD WLWXODU GH®DBEKE® GR PG B DFRID RIDWILWIXMIDGH (
JUXWD HQ &KLOH \ +RVSLWDO %XLQ 3DLQH 6 $ WLWXODU GHO DFXHUGR GH FRQFHVLYQ
VDOXG HQ OD SURYLQFLD GH ODLSR HQ &KLOH \ 6XSHUHVWUDGD 3HGHPRQWDQD 9HQH
HQWUDGR HQ H[SORWDFLYQ HQ GLFLHPEUH GH

/IRV UHWLURV SURGXFLGRV HQ DPERV HMHUFLFLRVY VH FRUUHVSRQGHQ IXQGDPHQWDOP
$GPLQLVWUDFLYQ FRQFHGHQWH HQ FDGD VRFLHGDG FRQFHVLRQDULD

'XUDQWH HO HMHWHLKIDR SURGXFLGR HO WUDVSDVR D $FWLYRV QR FRUULHQWHYV PDQWH
DFWLYR DSRUWDGRV SRU YDULDV VRFLHGDGHV FKLOHQDV WDO \ FRPR VH LQGLFD HQ C
9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHY 6 $ \ 6DF\U )DFLOLWLHY 6 $ WDO \ FRPR V#
XQD GLVPLQXFLYQ GH PLOHV GH HXURV HQ QR FRUULHQWHV \ PLOHYV GH HXURV H

'"HELGR D OD HQWUDGD HQ H[SORWDFLYQ GH OD FRQFHVLYQ GH 6XSHUHVWUDGD 3HGHPRQ
SURFHGLGR D OD UHFODVLILFDFLYQ GH PLOHVY GH HXURV FRQ HO DQWLFLSR UHFLEL
SRU HO PLVPR LPSRUWH

3RU RWUD SDUWH GHVWDFD HO LQFUHPHQWR GH ODV DGLFLRQHV SULQFLSDOPHQWH GHE
\ VH KDQ SURGXFLGR VLJQLILFDWLYRY DYDQFHVY GH REUD D OR ODUJR GHO HMHUFLFLR
KDQ KHFKR VXELU GH PDQHUD VLJQLILFDWLYD HO VDOGR GH OD FXHQWD SRU FREUDU Q
PD\RU SDUWH FRQ ORV TXH DSRUWDURQ ORV LQFUHPHQWRYV PiV VLIJQLILFDWLYRV GXUDC
GHO (VWH 6 $ WLWXODU GHO DFXHUGR GH FRQFHVLYQ 5XWDV \ HQ 3DUDJXD\ 8QLyQ
DFXHUGR GH FRQFHVLYQ 3DPSORQD &~FXWD HQ &RORPELD *UXSR 9tD &HQWUDO WLW
JHUURFDUULO &HQWUDO HQ 8UXJXD\ 6RFLHGDG &RQFHVLRQDULD 5XWD GH OD )UXWD W]
WDPELpQ GHQRPLQDGD &DUUHWHUD GH OD )UXWD HQ &KLOH \ +RVSLWDO %XLQ 3DLQH

GHO PLVPR QRPEUH UHIHULGD DO UHFLQWR GH VDOXG HQ OD SURYLQFLD GH ODLSR HQ
6$6 WLWXODU GHO DFXHUGR GH FRQFHVLYQ %XJD /RERJXHUUHUR %XHQDYHQWXUD HQ

&RQFHVLRQDULD $XWRSLVWD 6DQ $QWRQLR 6DQWLDJR 6 $ WLWXODU GHO DFXHUGR

6DQWLDJR 6DQ $QWRQLR WDPELpQ FRQRFLGD FRPR 5XWD HQ &KLOH \ 6XSHUHVWUDC
,WDOLD FRQ XQ SOD]R GH DxRV GHVGH VX SXHVWD HQ H[SORWDFLYyQ TXH VH KD SURG)>

$GLFLRQDOPHQWH VH KDQ UHJLVWUDGR LPSDFWRV HQ ORV PRGHORV ILQDQFLHURV GtFt

UHIOHMDU OD LQIODFLYQ D OD TXH KDQ HVWDGR VRPHWLGD ORV PHUFDGRV HQ ORV T

FRQFHVLRQDOHV 'LFKRV LPSDFWRV KDQ VXSXHVWR XQ LQFUHPHQWR GH OD FXHQWD SI
PLOHV GH HXURV HQ PLOHV GH HXURV HQ
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(O GHVJORVH GHO HStJUDIH FXHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHYV HV HO VLJ
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OLOHV GH HXURV &2175$878%),1$1&,(52&2175%&78%),1$1&,(52&2175$&78%/),1$1&,(52 &2175$&78%/),1$1&,(51%

$XWRYtD GHO 1RURHVWH &RQFHVLRQDULD GH &$50 6 $
7RWDO $XWRSLVWDV (VSDxD

6RFLHGDG &RQFHVLRQDULD 9LDO 6LHUUD 1RUWH 6 $
6RFLHGDG &RQFHVLRQDULD 9DOOHV GHO 'HVLHUWR 6 $
6RFLHGDG &RQFHVLRQDULD 5XWD GHO /LPDUt 6 $
6RFLHGDG &RQFHVLRQDULD 5XWDV GHO 'HVLHUWR 6 $
6RFLHGDG &RQFHVLRQDULD 9DOOHV GHO %LR %LR 6 $
6RFLHGDG &RQFHVLRQDULD 5XWD GHO $OJDUURER 6 $
6RFLHGDG &RQFHVLRQDULD 5XWD GH OD )UXWD 6 $
&RQFHVLRQDULD 9LDO 8QLYyQ GHO 6XU 6 $ 6

6RFLHGDG &RQFHVLRQDULD 9LDO ORQWHYV GH 0DUtD 6 $ 6
&RQVRUUFLR 333 5XWDV GHO /LWRUDO 6 $

5XWDV GHO (VWH 6 $

$XWRYLD 3LUIPLGHV 7XODQFLQJR 3DFKXFD 6 $ GH &9
8QLYQ 9LDO &DPLQR GHO 3DFtILFR 6$6

8QLYQ 9LDO 5tR 3DPSORQLWD 6 $ 6

6RFLHGDG &RQFHVLRQDULD $XWRSLVWD 6DQ $QWRQLR 6 $
6XSHUHVWUDGD 3HGHPRQWDQD 9HQHWD 6 5 /

7RWDO $XWRSLVWDV H[WHULRU

1 SXWRSLVWDYV

6RFLHGDG &RQFHVLRQDULD 6DOXG 6LJOR ;;, 6 $
+RVSLWDO GH 3DUOD 6 $
+RVSLWDO GHO 1RUHVWH 6 $

&RQVRUFLR 2SHUDGRU GH +RVSLWDOHYV 5HJLRQDOHV GHO
6XU 6 $ GH & 9

+RVSLWDO %XLQ 3DLQH 6 $
: +RVSLWDOHV

,QWHUFDPELDGRU GH 7UDQVSRUWHYV GH ORQFORD 6 $
,QWHUF GH 7UDQVSRUWH GH 30D]D (OtSWLFD 6 $

: OWHUFDPELDGRUHV

6DF\U &RQFHVLRQHV 5HQRYDEOHV 6 /
f(QHUJtD

6DF\U &LUFXODU 6 /
{7UDWDPLHQWR GH UHVLGXRV

6DF\U $JXD 1RUWH 6 $
3UR\HFWRYV GH 6DF\U $JXD 6 $
1. 3JXDV
6RFLHGDG &RQFHVLRQDULD $HURSXHUWR GH $ULFD 6 $
$HURSXHUWR GH (O /RD 6 $
(FRVLVWHPDV GHO 'LTXH 6 $ 6
6DF\U 30HQDU\ 8WLOLW\ 3DUWQHUV ,GDKR //&
*UXSR 9LD &HQWUDO 6 $
6DF\U &RQVWUXFFLYQ 6 $ 8 &RPLVDULDV *LVD

i 2WURV H H H H H H H H
&8(17% $ &2%5$5 '( 352<(&726 &21&(6,21$/(6

6RFLHGDGHV FODVLILFDGDV FRPR $FWLYRV QR FRUULHQWHY PDQWHQLGRYV SDUD OD YHQWD HQ

'H DFXHUGR D OD 1,,) HO *UXSR KD FODVLILFDGR ODV FXHQWDV D FREUDU GH DFWL
FRQWUDFWXDOu R '"DFWLYR SRU FRIQMHWOQ VWRY FXQHD DXHD®RVHFKD GH FLHUUH GH ODV FXF
FRQVROLGDGDVY QR VH KD\DQ FXPSOLGR ODV REOLJDFLRQHV GH GHVHPSHXxR SDUD
LQFRQGLFLRQDO D UHFLELU GHO FRQFHGHQWH HO HIHFWLYR X RWUR DFWLYR ILQDQFLHU

8QD YH] FXPSOLGDV GLFKDV REOLJDFLRQHV GH GHVHPSHxR TXH JHQHUDQ GLFKR GHUHF
FREUDU GH DFWLYRV FRQFHVLRQDOHV VH FODVLILFDQ FRPR DFWLYR ILQDQFLHUR (Q
FRQWUDFWXDO D DFWLYR ILQDQFLHUR HO *UXSR UHHYDO~D ODV WDVDV GH GHVFXHQWR
UHJLVWUD HO LPSDFWR FRUUHVSRQGLHQWH HQ OD FXHQWD GH UHVXOWDGRY FRQVROLGD
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/IRV SHUtRGRV FRQFHVLRQDOHYV VRQ ORV VLIXLHQWHYV

3HUtRGR FRQFHYV|

JHFKD SXHVWDQDO (
HQ VHUYLBDRFRQF

$XWRSLVWDYV

$XWRYtD GHO 1RURHVWH &RQFHVLRQDULD GH &$50 6 $
6RFLHGDG &RQFHVLRQDULD 9DOOHV GHO 'HVLHUWR 6 $
6RFLHGDG &RQFHVLRQDULD 5XWD GHO /LPDUt 6 $
6RFLHGDG &RQFHVLRQDULD 5XWDV GHO 'HVLHUWR 6 $
6RFLHGDG &RQFHVLRQDULD 9DOOHYV GHO %tR %tR 6 $
6RFLHGDG &RQFHVLRQDULD 5XWDV GHO $OJDUURER 6 $
6RFLHGDG &RQFHVLRQDULD 5XWD GH OD JUXWD 6 $
6RFLHGDG &RQFHVLRQDULD 9LDO 6LHUUD 1RUWH 6 $
&RQFHVLRQDULD 9LDO 8QLYyQ GHO 6XU 6 $ 6

6RFLHGDG &RQFHVLRQDULD 9LDO ORQWHV GH 0DUtD 6 $ 6
&RQVRUFLR 333 5XWDV GHO /LWRUDO 6 $

5XWDV GHO (VWH 6 $

$XWRYLD 3LUDPLGHYV 7XODQFLQJR 3DFKXFD 6 $ GH & 9
8QLYQ 9LDO 5tR 3DPSORQLWD 6 $ 6

6RFLHGDG &RQFHVLRQDULD $XWRSLVWD 6DQ $QWRQLR 6 $
6XSHUHVWUDGD 3HGHPRQWDQD 9HQHWD 6 5 /

+RVSLWDOHV

+RVSLWDO GH 3DUOD 6 $

+RVSLWDO GHO 1RUHVWH 6 $

6RFLHGDG &RQFHVLRQDULD 6DOXG 6LJOR ;;, 6 $

gRgQVRUFLR 2SHUDGRU GH +RVSLWDOHYV 5HJLRQDOHY GHO 6XU 6 $ GH

+RVSLWDO %XLQ 3DLQH 6 $
,QWHUFDPELDGRUHYV

,QWHUFDPELDGRU GH 7TUDQVSRUWHYV GH ORQFORD 6 $
,QWHUF GH 7UDQVSRUWH GH 30D]D (OtSWLFD 6 $

$IXDV

6DF\U $JXD 1RUWH
6DF\U $JXD 6 /

2WURYV

6DF\U &RQVWUXFFLYQ 6 $ 8 &RPLVDULDV *LVD
6RFLHGDG &RQFHVLRQDULD $HURSXHUWR GHO 6XU 6 $
6RFLHGDG &RQFHVLRQDULD $HURSXHUWR GH $ULFD 6 $
$HURSXHUWR GH (O /RD 6 $

6DF\U 30HQDU\ 8WLOLW\ 3DUWQHUV ,GDKR //&

*UXSR 9LD &HQWUDO 6 $

(FRVLVWHPDV GHO 'LTXH 6 $ 6

1R H[LVWHQ FRPSURPLVRV GH UHSDUDFLRQHV QL UHSRVLFLRQHV IXWXUDV VLJQLILFDWLY
GH VRFLHGDGHV J/RV DFXHUGRV GH FRQFHVLYQ VXHOHQ FRPSUHQGHU GXUDQWH VX W
DFWXDFLRQHYVY VREUH OD LQIUDHVWUXFWXUD

D /DV DFWXDFLRQHV GH UHSRVLFLYQ \ JUDQ UHSDUDFLYQ FXDQGR VH UHDOLFHQ U
VXSHULRUHY DO DxR TXH VHDQ H[LJLEOHV HQ UHODFLYyQ FRQ ORV HOHPHQWRYV T
LQIUDHVWUXFWXUDV SDUD PDQWHQHUVH DSWD D ILQ GH TXHDTOXRY WVHWYWHEGLRYV \ D
SXHGDQ VHU GHVDUUROODGRY DGHFXDGDPHQWH

E /DV DFWXDFLRQHY QHFHVDULDV SDUD UHYHUWLU OD LQIUDHVWUXFWXUD D OD H
GH OD FRQFHVLYQ HQ HO HVWDGR GH XVR \ IXQFLRQDPLHQWR HVWDEOHFLGRV HQ |

*5832 6%$&<5
&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ [ERQVROLGDGR (MH



$FWLYRV ILOQDQFLHURY QR FRUULHQWHV \ FRUULHQWHYV

/IRV PRYLPLHQWRYV KDELGRV GXUDQWH ORQ OMNUGLAHBRNWQWHY FXHQWDV GH HVWH HStJU
ILODQFLHURYVY QR FRUULHQWHY KDQ VLGR ORV VLIXLHQWHYV

(-(5&,8&,2
OLOHV GH HXURV

DVSDVR6DOGR

6DOGR D HFODVLIZBULDFLYQ GHH 7U
GLF BGLFLRQHGHWLURY R F LRDQW 9HQW®LF

WUDVSDVE8&NUtPHWU

&UpGLWRYV VRFLHGDGHV FRQWDE PpWRGR GH OD SDUWLFLS

2WURV FUPGLWRYV

2WURV DFWLYRV ILQDQFLHURYV D FRVWH DPRUWL]DGR

$FWLYRV ILQDQFLHURYV D YDORU UDJRQDEOH FRQ FDPELR HQ UHVXOWDGRV
,QVWUXPHQWRY ILQDQFLHURY GH SDWULPRQLR D YDORU UD]RQDEOH
"HSYVLWRV \ ILDQ]DV D O S

&RVWH
&RUUHFFLRQHV SRU GHWHULRUR
&RUUHFFLRQHV SRU GHWHULRUR

(-(5&,&,2
OLOHV GH HXURV

6DOGR D 5
GLF %GLFLRQHVSHWLUR\(

&UpGLWRV VRFLHGDGHYV FRQWDE PpWRGR GH OD SDUWLFLS

2WURV FUpGLWRYV

2WURV DFWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

$FWLYRV ILQDQFLHURV D YDORU UD]JRQDEOH FRQ FDPELR HQ UHVXOWDGRYV
,QVWUXPHQWRYV ILQDQFLHURY GH SDWULPRQLR D YDORU UD]JRQDEOH
'"HSyVLWRV \ ILDQ]DV D O S

&RVWH
&RUUHFFLRQHV SRU GHWHULRUR

&RUUHFFLRQHV SRU GHWHULRUR
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(Q HO HStJUDIH "&UpGLWRV D VRFLHGDGHV FRQWDELOL]DGDV SRU HO PpWRGR GH OD S|
FRQFHGLGRY SRU HO *UXSR D VRFLHGDGHY TXH VH LQWHJUDQ GH HVWD IRUPD

(Q HO HStJUDIH "2WURV FUpGLWRVp VH UHFRJHQ SULQFLSDOPHQWH FUpGLWRYVY D RWURYV

*UXSR HQ ODV TXH OD SDUWLFLSDFLYQ HV LQIHULRU DO '"HVWDFD HQ HO WUDVSDV
SDUD OD YHQWD SRU LPSRUWH GH PLOHV GH HXURV SRU 6RFLHGDGHV &RQFHVLRQDU
H[SOLFD HQ OD QRWD

/IDV FDQWLGDGHV UHIGHMBE&EBVHPEUH GH HQ HO HStJUDIH GH "2WURV DFWLYRV IL
DPRUWL]DGRpy VH KDQ GHELGR SULQFLSDOPHQWH D VDOGRY DWULEXLEOHVY D VRFLHGDG
SRU PLOHV GH HXURYV PLOHV GH HXURV D GH GLFLHPEUH GH D 6RFLHGDG
oObDUtD 6 $6 SRU PLOHV GH HXURYV PLOHV GH HXURV D GH GLFLHPEUH G
3DPSORQLWD 6 $ 6 SRU PLOHV GH HXURYV PLOHV GH HXURV D GH GLFLHPEU

WDOHV FDQWLGDGHYV UHFRJHQ OD UHFDXGDFLYQ HIHFWXDGD HQ ORV SXQWRV GH SHDMH
WDO UHFDXGDFLYQ \ GHPiV HIFHGHQWHYVY TXH VRQ GHELGDV D OD FRORPELDQD $JHQFLD 1
TXH ORV LQJUHVRV TXH JHQHUDQ GLFKDV FRQFHVLRQHV FRORPELDQDV VRQ SDJDGRV SR
OD UHWULEXFLYQ HVWDEOHFLGD HQ HO FRQWUDWR HQWUH DPEDV SDUWHYV KD\ SRU WDC
FRQYHUVLYQ VXUJLGDV GHXGDV UHJLVWUDGDV SRU LGpQWLFR LPSRUWH FRQ HO PHQFLR

/D YHQWD GH ODV VRFLHGDGHV 9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHYV 6 $ \ 6DF\U )
OD QRWKD VXSXHVWR XQD GLVPLQXFLYQ GH PLOHV GH HXURV

'H DFXHUGR FRQ ODV H[LJHQFLDV GH OD OHJLVODFLYQ YLJHQWH ODV HPSUHVDV GHO
QRWLILFDU D ODV VRFLHGDGHYVY VREUH ODV TXH KDEXBRUEABBDGR XDRDDSBRWHHLGDHLWOQ
SDUWLFLSDFLYQ KDQ FRPXQLFDGR ODV DGTXLVLFLRQHY DGLFLRQDOHV R YHQWDV VXSHU

/D FRPSRVLFLYQ GH ORV DFWLYRV ILQDQFLHURY FRUULHQWHYV D GH GLFLHPEUH GH \

0LOHV GH HXURV I

&UpGLWRY VGDGHV FRQWDELOL]DGDV SRU HO PpWRGR GH SDUWLFLSDFLyQ
2WURV DFWLYRV ILQDQFLHURV D F S

2WURV DFWLYRV ILQDQFLHURV D YDORU UDJRQDEOH

9DORUHV UHSUHVHQWDWLYRV GH GHXGD

&UpGLWRV D WHUFHURYV

'"HSYyVLWRV \ ILDQ]DV FRQVWLWXLGRV D FRUWR SOD]R

BURYLVLRQHYV
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(Q \ OD SDUWLGD GH "2WURV DFWLYRV ILQDQFLHURY D F Sp FRUUHVSRQGH IXQG
WHPSRUDOHYV

6LWXDFLYQ ILVFDO

*UXSR ILVFDO FRQVROLGDGR

&RPR VH LQGLFD HQ OD QRWD F 6DF\U 6 $ \ VXV VRFLHGDGHYV SDUWLFLSDGDV TXH

GH GH QRYLHPEUH GHO ,PSXHVWR VREUH 6RFLHGDGHVY RSWDURQ PHGLDQWH
yUJDQRV FRPSHWHQWHYVY GH FDGD VRFLHGDG SRU DFRJHUVH DO 5pJLPHQ GH &RQVR!
SUHFHSWLYD FRPXQLFDFLYQ D OD $ ( $ 7 TXLHQ FRPXQLFy D OD VRFLHGDG FDEHFHUD
LGHQWLILFDFLYQ ILVFDO

/IDV VRFLHGDGHV TXH FRQIRUPDQ HO SHUtPHWUR ILVFDO DSDUHFHQ UHFRJLGDV HQ HO
DQXDOHV FRQVROLGDGDV

(MHUFLFLRVY VXMHWRY D LQVSHFFLYQ ILVFDO

6HJ~Q HVWDEOHFH OD OHJLVODFLYQ YLIHQWH ORV LPSXHVWRV QR SXHGHQ FRQVLGHUDL
ODV GHFODUDFLRQHYV SUHVHQWDGDV KD\DQ VLGR LQVSHFFLRQDGDV SRU ODV DXWRULGD
GH SUHVFULSFLYQ GH FXDWUR DxRV

$VLPLVPR ODV DXWRULGDGHV ILVFDOHV GLVSRQHQ GH XQ SOD]JR GH GLH] DxRV SDUD
LPSRQLEOHV QHJDWLYDV \ GHWHUPLQDGDYVY GHGXFFLRQHYVY SHQGLHQWHYV GH FRPSHQVDU

$0 FLHUUH GHO HMHUFLFLR HQ HO *UXSR SHUPDQHFHQ DELHUWRY D LQVSHFFLYQ IL\
WRGRV ORV LPSXHVWRV TXH OH VRQ GH DSOLFDFLYQ /RV $GPLQLVWUDGRUHV GH OL
SUDFWLFDGR DGHFXDGDPHQWH ODV OLTXLGDFLRQHV GH LPSXHVWRYV SRU OR TXH D~Q HC
HQ OD LQWHUSUHWDFLYQ QRUPDWLYD YLIHQWH SRU HO WUDWDPLHQWR ILVFDO RWRUJD(
UHVXOWDQWHY HQ FDVR GH PDWHULDOL]DUVH QR DIHFWDUtDQ GH PDQHUD VLJQLILFDWL

(Q MXOLR GH VH ILUPYy DFWD HQ GLVFRQIRUPLGDG SRU 6DF\U 6 $ FRPR HQWLGDG GRI
HO ,PSXHVWR VREUH 6RFLHGDGHV SDUD ORV SHULRGRYV D SRU XQ LPSRUWH WEF
HXURV 'LFKD DFWD QR VXSRQGUiI HQ QLQJ~Q FDVR LQJUHVR HQ +DFLHQGD GDGR TXt
LPSRQLEOHV QHJDWLYDYV GHFODUDGDYVY \ VH FRUUHVSRQGHQ HQ VX WRWDOLGDG D VRFL
GH HVRV SHULRGRV (VWD OLTXLGDFLYyQ HVWi UHFXUULGD DQWH OD $XGLHQFLD 1DFLRQD

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

(Q UHODFLYQ FRQ HO DFWD ILUPDGD HQ GLVFRQIRUPLGDG SRU 6DF\U 6 $ FRPR HQWLGD(
SRU HO ,PSXHVWR VREUH 6RFLHGDGHV SDUD ORV SHULRGRYV D SRU XQ LPSRUWH
HXURV VH LQIRUPD TXH HQ IHEUHUR GH OD $XGLHQFLD 1DFLRQDO HVWLPy SDUFLDOF
VHQWHQFLD HV ILUPH (VWi SHQGLHQWH GH UHVROXFLYQ HO UHFXUVR FRQWHQFLRVR DG
1IDFLRQDO SRU OD HMHFXFLYQ (Q QLQJ~Q FDVR VXSRQGUiI LQJUHVR HQ +DFLHQGD (O SR
VXSRQHU OD UHVROXFLYQ GH GLFKR SURFHGLPLHQWR HVWi \D SURYLVLRQDGR HQ ODV VR

< HQ UHODFLYQ FRQ ODV DFWDV ILUPDGDV HQ GLVFRQIRUPLGDG SRU 6DF\U 6 $ FRPR H

VH OHYDQWDURQ DFWDV SRU HO ,PSXHVWR VREUH 6RFLHGDGHV SDUD ORV SHULRGI
DFXPXODGR GH HXURV 6H LQIRUPD TXH DFWXDOPHQWH HVWiQ LPSXJQDGDV D
'LFKDV DFWDV IXHURQ LQFRDGDV D 6DF\U 6 $ \ QR VXSRQGUIQ HQ QLQJ~Q FDVR LQJU
VXSRQGUIQ PHQRUHV EDVHV LPSRQLEOHV QHJDWLYDV GHFODUDGDV \ FRUUHVSRQGH
GHSHQGLHQWHYV GHO *UXSR )LVFDO GH HVRV SHULRGRV $VLPLVPR VH KD UHFXUULC
H[SHGLHQWH VDQFLRQDGRU GHULYDGR GH OD DQWHULRU DFWD (Q FXDOTXLHU FDVR QR
HQFXHQWUDQ DFWLYDGRY HQ HO SUHVHQWH EDODQFH FRQVROLGDGR

(Q UHODFLYyQ FRQ HO DFWD HQ GLVFRQIRUPLGDG GHO ,9% ILUPDGD SRU 6DF\U 6 $ FRPR
VH OHYDQWYy DFWD SDUD ORV SHULRGRV PD\R D GLFLHPEUH SRU XQ LPS
HXURV 6H LQIRUPD TXH DFWXDOPHQWH HVWIQ LPSXJQDGDV DQWH OD $XGLHQ
UHFXUULGR DQWH OD $XGLHQFLD HO H[SHGLHQWH VDQFLRQDGRU GHULYDGR GH OD DQWH

(Q UHODFLYQ FRQ HO DFWD HQ GLVFRQIRUPLGDG SRU OD FRPSUREDFLYQ SDUFLDO GH

ILUPDGD SRU 6DF\U 6 $ FRPR HQWLGDG GRPLQDQWH GHO *UXSR ,9% ILQDOL]
GLVFRQIRUPLGDG SRU LPSRUWH GH HXURV OD FXDO VH KD SURYLVLRQDGR \ HV!
6XSUHPR

$GLFLRQDOPHQWH GXUDQWH HO HMHUFLFLR VH KDQ LQFOXLGR SURYLVLRQHV SRU L
FRUUHVSRQGHQ FRQ SURFHGLPLHQWRY WULEXWDULRY HQ FXUVR UHODFLRQDGRV FRQ HO
DSDUWDGR DQWHULRU HQ ORV TXH HO *UXSR HV SDUWH \ TXH SRU VX DYDQ]DGR HVWI
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SURYLVLRQDUORV (Q RSLQLYQ GH ORV DGPLQLVWUDGRUHY GH OD 6RFLHGDG QR VH HVWI
ORV HVWDGRV ILQDQFLHURY DO FLHUUH GHO HMHUFLFLR SRU HO UHVXOWDGR ILQDO C

7LSR GH JUDYDPHQ

/IRV SULQFLSDOHYVY WLSRV QRPLQDOHV GH JUDYDPHQ HPSOHDGRY HQ HO FIiOFXOR GHO 1
VRFLHGDGHYV GHO *UXSR SDUD HO BRWWRUKILRIQWHYXHURQ

(VSDbxD 3RUWXJDO

&KLOH (VWDGRV 8QLGRYV
,WDOLD %UDVLO DO
,UODQGD *UDQ %UHWDXxD
$XVWUDOLD &RORPELD

3DQDPI 3DUDJXD\

2PiQ 8UXJIXD\

3HU~

(O JDVWR SRU LPSXHVWR VREUH ODV JDQDQFLDV UHJLVWUDGR SRU HO *UXSR 6DF\U D (

D \ PLOHV GH HXURV UHVSHFWLYDPHQWH OR TXH UHSUHVHQWD XGBQGVDVD LPS
UHVSHFWLYDPHQWH VREUH HO UHVXOWDGR DQWHY GH LPSXHVWRYV 'HO JDVWR SF
PLOHV GH HXURV FRUUHVSRQGtDQ D DFWLYLGDGHV FRQWLQXDGDV \ PLOF

DFWLYLGDGHV LQWHUUXPSLGDYV

/D FRQFLOLDFLYQ HQWUH HO UHVXOWDGR FRQWDEOH \ ILVFDO DVt FRPR OD FRQFLOLDF
GHVSXpV GH GHGXFFLRQHV \ DMXVWHYVY VH SUHVHQWD D FRQWLQXDFLYQ

5HVXOWDGR FRQVROLGDGR DQWHYV GH ,PSXHVWRYV
$MXVWHYVY SRU UHVXOWDGRY PpWRGR GH OD SDUWLFLSDFLyQ
2WURV DMXVWHYV FRQVROLGDGRYV
'LIHUHQFLDV SHUPDQHQWHYV

5HVXOWDGR FRQWDEOH DMXVWDGR
[ 7LSR LPSRVLWLYR PHGLR

*DVWR SRU LPSXHVWR DQWHY GH GHGXFFLRQHV \ RWURYV DMXVWHYV
'"HGXFFLRQHV \ ERQLILFDFLRQHY GHO HMHUFLFLR
'"HWHULRURVY SRU DFWLYRV GLIHULGRV \ UHJXODUL]DFLYQ GHO ,6 GH HMHUFLFLRY DQWHULRUHV
$MXVWH SRU FDPELR GH WLSR LPSRVLWLYR
2WURV DMXVWHYV

,PSXHVWR VREUH ODV JDQDQFLDV

7LSR HIHFWLYR VREUH HO UHVXOWDGR
'HVJORVH GHO ,PSXHVWR VREUH ODV JDQDQFLDV

*DVWR ,QJUHVR SRU LPSXHVWR GLIHULGR DFWLYLGDGHV FRQWLQXDGDYV
*DVWR ,QJUHVR SRU LPSXHVWR FRUULHQWH DFWLYLGDGHVY FRQWLQXDGDYV

(Q HO HMHUFLFLR

/D FRQFLOLDFLYQ HQWUH HO UHVXOWDGR FRQWDEOH \ ILVFDO LQFOX\H OD FRUUHFFI
VRFLHGDGHVY FRQWDELOL]DGDV SRU HO PpWRGR GH OD SDUWLFLSDFLYQ \ ODV GLIHUHC
UHVXOWDGR FRQWDEOH \ ILVFDO GH ODV VRFLHGDGHYV PGIDG VU4 BRI XSIRRV LRSRDW HG GIHH U H
LQFOX\HQ SULQFLSDOPHQWH PXOWDV \ VDQFLRQHV JDVWRYV ILQDQFLHURY QR GHGXFLEO|

'"HQWUR GH ORV DMXVWHV DO JDVWR SRU LPSXHVWR VH LQFOX\HQ ORV HIHFWRYV GH OD W
D WuDYpV GH 6XFXUVDOHY HO HIHFWR GH OD QR DFWLYDFLYyQ GH FUpGLWRYV ILVFDOHV
FUpGLWRV ILVFDOHV JHQHUDGRV HQ HMHUFLFLRVY DQWHULRUHV FRPR FRQVHFXHQFLD G
*UXSR VREUH OD UHFXSHUDELOLGDG GH FUpGLWRV ILVFDOHV VHJ~Q ODV SUR\HFFLRQ!
VRFLHGDGHV TXH IRUPDQ HO *UXSR FRQVROLGDGR VHJ~Q VXV SURSLRYVY SODQHV GH QHJF
6DF\U

'XUDQWH HO HMHUFLFLR \ FRPR FRQVHFXHQFLD GH OD VDOLGD GHO *UXSR ILVFDO HVS
OD GLYLVLYQ GH 6HUYLFLRV \ RWUDV YHQWDV FRPR OD GH (UHVPD &RQFHVLRQDULD GH
GHWHULRUDGR XQ LPSRUWH GH PLOHV GH HXURV GDGR TXH XQD SDUWH GH OD)

LPSRQLEOHV SRVLWLYDV TXH SHUPLWtDQ MXVWLILFDU FRQWDEOHPHQWH OD UHFXSHUL
GLIHULGR SURFHGtDQ GH HVDV VRFLHGDGHYV

&RQ UHVSHFWR DO DQiOLVLVY GH UHFXSHUDFLYQ GH ORV DFWLYRV SRU LPSXHVWR GLI
LPSDFWRV GH OD GHFODUDFLYQ GH LQFRQVWLWXFLRQDOLGDG GH ORV OtPLWHV D OD FRPF
\ ODV GHGXFFLRQHV GH HMHUFLFLRY DQWHULRUHY HVWDEOHFLGRY SRU HO 5HDO 'HFL
UHOHYDQWH SDUD OD UHFXSHUDFLYQ GH GLFKRVY FUpGLWRYV ILVFDOHYV
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(Q HO HMHUFLFLR

/D FRQFLOLDFLYQ HQWUH HO UHVXOWDGR FRQWDEOH \ ILVFDO LQFOX\H OD FRUUHEFFI
VRFLHGDGHVY FRQWDELOL]DGDVY SRU HO PpWRGR GH OD SDUWLFLSDFLYyQ \ ODV GLIHUHC
UHVXOWDGR FRQWDEOH \ ILVFDO GH ODV VRFLHGDGHYV PGLIOG V¢ USHE RHOXSURRIV L FFXRR VER L&HF L -
FRPSRQHQWH VRQ ORV JDVWRYV ILOQDQFLHURY QR GHGXFLEOHYV

2WURYV DMXVWHV LQFOX\HQ ORV HIHFWRV GH OD WULEXWDFLYQ GH DFWLYLGDGHYV OOHYD
GH OD QR DFWLYDFLYQ GH FUpGLWRV ILVFDOHY DO HVWLPDUVH TXH QR VHUIQ UHFXSHUDE

ORYLPLHQWR GH LPSXHVWRV GLIHULGRYV
(O PRYLPLHQWR GH ORV LPSXHVWRYV GLIHULGRVY GH DFWLYHRD\VAIWR HR® WQIXRMQWHHUFLFLR

6DOGR D
S0 PGLFLRQHYHWLURY

HFODVLIDERLDFL3Q (BHHFWR ,PSDF
OLOHV GH HXURV WUDVSDSRYV-PHWWR FDPELFOWULP RROL@RW

$FWLYRV SRU LPSXHVWRV GLIHULGRV
3DVLYRV SRU LPSXHVWRV GLIHULGRV

6DOGR D HFODVLIDELDFL3Q (BHFWR ,PSDFWR HQDVSDVRDOGR

OLOHY GH HXURV GLF ScLFLRQHSHWLURY (20 S EoRY P Hw e FDPELSDWULPRF@?@W 9HQVGDF

$FWLYRV SRU LPSXHVWRV GLIHULGRV

3DVLYRV SRU LPSXHVWRYV GLIHULGRYV

(Q HO HMHUFLFLR VH SURGXMR XQ GHFUHPHQWR QHWR JOREDO GH PLOHV GH F
LPSXHVWRYV GLIHULGRY GHO *UXSR FRQ XQD EDMDGD QHWD GH PLOHYVY GH HXURV |
6DF\U \ XQ GHFUHPHQWR HQ VRFLHGDGHYVY DMHQDV DO JUXSR ILVFDO GH PLOHV GH H

/IRV FDPELRV HQ ORV DFWLYRV SRU LPSXHVWRYV GLIHULGRVY GHO JUXSR ILVFDO GH 6DF\U
GHO DSURYHFKDPLHQWRV GH ORV FUpGLWRV ILVFDOHV H[LVWHQWHYV \ GH OD SUHY
UHFXSHUDELOLGDG GH ORV PLVPRV GHQWUR GH ORV SUy[LPRYV DxRV VHJ~Q VH KD LQGL

(O GHFUHPHQWR HQ HO VDOGR GH DFWLYRV SRU LPSXHVWRV GLIHULGRV TXH VH SURGXF
GH 6DF\U WLHQH VX RULJHQ SULQFLSDOPHQWH HQ OD FODVLILFDFLYQ FRPR PDQWHQ
&RQFHVLRQDULD 9LDOHV $QGLQDV 6 $ \ VXV VRFLHGDGHV GHSHQGLHQWHY TXH WLHQH
2WURV HIHFWRV TXH KDQ DIHFWDGR D OD YDULDFLYQ GHO VDOGR KDQ VLGR OD UHYF
DSURYHFKDPLHQWR GH EDVHV LPSRQLEOHV QHJDWLYDV GH HMHUFLFLRV DQWHULRUHYV
UHFXSHUDELOLGDG GH ORV DFWLYRV SRU LPSXHVWRY GLIHULGRY HQ HVWDV HQWLGDGHYV

(O GHFUHPHQWR HQ ORV SDVLYRV SRU LPSXHVWRV GLIHULGRYV HVWiIiQ DIHFWDGRYV HQ HO
PDQWHQLGDV SDUD OD YHQWD GH 6RFLHGDG &RQFHVLRQDULD 9LDOHV $QGLQDV 6 $ \
WLHQH XQ LPSDFWR QHJDWLYR GH PLOHV GH HXURV ([FOX\HQGR HVWH HIHFWR VH ¢
PLOHVY GH HXURV (VWH LQFUHPHQWR VH GHEH SULQFLSDOPHQWH D OD DFWXD
FRQFHVLRQDOHYV FODVLILFDGRY FRPR "&XHQWD D FREUDU SRU DFWLYR FRQFHVLRQDOUM
FRQOOHYDGR HO UHJLVWUR GHO LPSXHVWR GLIHULGR GH SDVLYR DVRFLDGR

(Q HO HMHUFLFLR VH SURGXMR XQ DXPHQWR QHWR JOREDO GH PLOHV GH HXL
LPSXHVWRYV GLIHULGRV GHO *UXSR FRQ XQD EDMDGD QHWD GH PLOHV GH HXURYV |
6DF\U \ XQ LQFUHPHQWR HQ VRFLHGDGHY DMHQDV DO JUXSR ILVFDO GH PLOHV GH H

LPSXHVWRYV GLIHULGRYV GHO JUXSR ILVFDO KDQ VLGR FRQVHFXHQFLD GH DSURYHFKDPLHC
GH OD SUHYLVLYQ TXH KDFH HO *UXSR VHJ~Q OD UHFXSHUDELOLGDG GH ORV PLVPRV SDU

/IRV LQFUHPHQWRY HQ HO VDOGR GH DFWLYRV SRU LPSXHVWRV GLIHULGRV TXH VH SURG)
GH 6DF\U WLHQH VX RULJHQ SULQFLSDOPHQWH DO LJXDO TXH HQ HO HMHUFLFLR DQ
LPSRQLEOHYV QHJDWLYDV GH YDULDV VRFLHGDGHV FRQFHVLRQDOHV FKLOHQDV DVt FRP
WLHQHQ FDXVD HQ ORV DMXVWHV GHULYDGRV GH OD DSOLFDFLYyQ GH ODV 1,,) 8( LQFO
&,1,,) GH WDO PDQHUD TXH VH HVSHUD TXH OD GLIHUHQFLD HQWUH ORV DFWLYRV SR
LPSXHVWRYV GLIHULGRYV UHYLHUWD D OR ODUJR GH HMHUFLFLRV IXWXURV GDGD OD Q
GHGXFLEOHV H LPSRQLEOHV UHVSHFWLYDPHQWH

/IRV LQFUHPHQWRY HQ ORV SDVLYRV SRU LPSXHVWRV GLIHULGRYV HVWiIiQ DIHFWDGRYV HQ
YDORU GH SUR\HFWRV FRQFHVLRQDOHV FODVLILFDGRYVY FRPR "&XHQWD D FREUDU SRU DF
GH YDORUDFLYQ KDQ FRQOOHYDGR HO UHJLVWUR GHO LPSXHVWR GLIHULGR GH SDVLYR D
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(Q ORV HMHUFLFLRVHO VDOGR GH OD SDUWLGD GH "$FWLYRV SRU LPSXHVWRV GLIHULGRYV
FRQFHSWRYV

OLOHV GH HXURV |

| $&7,926 325 ,038(6726 ',)(5,'26 | | |
$+5832 ),6&%/ (1 (633f$ '( 6$5&<5 6 $ : i i
727%/ '('8&8&,21(6 < %$6(6 ,0321,%/(6 1(*$7,9%6 '(/ *5832 ),6&%/
"HGXFFLRQHV
%DVHV LPSRQLEOHV QHJDWLYDV *DVWRV ILQDQFLHURYV QR GHGXFLEOHV

()(&72 ,0326,7,92 '( /126 ,167580(1726 ),1$1&,(526

" )(5(1&,$6 7(0325%/(6 (175( 5(68/7$'2 &217$%/( < ),6&$/
2WURV

$62&,('$'(6 12 ,1&/8,'$6 (1 (/ *5832 ),6&$/

(O *UXSR KD HYDOXDGR OD UHFXSHUDELOLGDG GH ORV DFWLYRV SRU LPSXHVWRV GLIHULI
EDVHV LPSRQLEOHV QHJDWLYDV JDVWRV ILQDQFLHURY QR GHGXFLEOHV \ D ODV GHGXFF
XQD HYDOXDFLYyQ GH ODV SUR\HFFLRQHV HFRQYPLFDV GH FDGD XQD GH ODV VRFLHGD(
FRQVROLGDGR VHJ~Q VXV SURSLRVY SODQHV GH QHJRFLR \ HO SODQ HVWUDWPpPJLFR GH JU:

(O *UXSR ILVFDO WLHQH DGLFLRQDOPHQWH PLOORQHV GH HXURV GH FUpGLWRV IL'
FRUUHVSRQGHQ PLOORQHYVY GH HXURV D EDVHV LPSRQLEOHV QHJDWLYDV \ JDVWRYV
PLOORQHYVY GH HXURV D GHGXFFLRQHYV

'H ODV VRFLHGDGHYV QR LQFOXLGDVY HQ HO *UXSR ILVFDO GH 6DF\U OD PD\RU DSRUWDFL
GLIHULGRV SURYLHQH GH ODV VRFLHGDGHYV GHO *UXSR TXH RSHUDQ HQ &KLOH SULQFL
FRQ XQ VDOGR GH PLOHV GH HXURV (VWH LPSRUWH VXUJH FRPR FRQVHFXHQFLD
LPSRQLEOHV QHJDWLYDV \ GLIHUHQFLDV WHPSRUDULDV TXH VXUJHQ GH OD DSOLFDFL

&,1,,)

(Q OD /H\ GH GH GLFLHPEUH GH 3UHVXSXHVWRYV *HQHUDOHV GHO (VWDGR SDUD '}
GH GH GLFLHPEUH GH VH FRQWHPSOD XQD H[HQFLYQ SUHYLVWD SDUD ORV GLYLGH
GH OD /,6 FXDQGR SURFHGHQ GH SDUWLFLSDFLRQHV VXSHULRUHYVY DO R XQ FRVWH VXS
VHDQ HVSDXxRODV R UHVLGHQWHV HQ XQ SDtV FRQ FRQYHQLR GH GREOH LPSRVLFLYQ R

TXH KDVWD HO DxR HVWDEDQ H[HQWDV DO (VWD H[HQFLYyQ VH OLPLWD GHVGH O
GH HQHUR GH D XQ GH OD UHQWD SXHVWD GH PDQLILHVWR OR TXH HQ OD SUIiFW
GH XQ GHO GLYLGHQGR GLVWULEXLGR R GH OD SOXVYDOtD PDWHULDOL]DGD 3RU W

HO *UXSR SURFHGH D HYDOXDU HQ ORV HVWDGRYV ILQDQFLHURY FRQVROLGDGRV \ GH
1,& VL GHELHUDQ UHJLVWUDUVH ORV FRUUHVSRQGLHQWHY LPSXHVWRYV GLIHULGRV GH
DVRFLDGDV GHO *UXSR QR GLVWULEXLGDV

/I DV GLIHUHQFLDVY WHPSRUDULDYVY UHODWLYDV D ODV LQYHUVLRQHYVY HQ ODV VXEVLGLDULD
KDQ UHFRQRFLGR SDVLYRV SRU LPSXHVWRYV GLIHULGRV HQ DVFLHQGHQ D PLOHV

GDGR TXH HO *UXSR KD HYDOXDGR TXH ODV JDQDQFLDV QR GLVWULEXLGDV GH VXV
IXWXUR SUHYLVLEOH

*5832 6%$&<5
&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ [ERQVROLGDGR (MH



%DVHV LPSRQLEOHYVY QHJDWLYDV \ JDVWRV ILQDQFLHURY QR GHGXFLEOHV

$0JXQDV GH ODV VRFLHGDGHY GHO *UXSR )LVFDO WLHQHQ DFUHGLWDGDV EDVHV LPSRQ!
GHGXFLEOHVY TXH SXHGHQ FRPSHQVDUVH HQ ORV HMHUFLFLRV VLIXLHQWHY D DTXHO HQ °

(O GHWDOOH GH ODV EDVHV LPSRQLEOHYV QHJDWLYDV \ JDVWRV ILQDQFLHURY QR GHGXFL
D GH GLFLHPEUH GH SDUD HMHUFLFLRV IXWXURV \ TXH VH FRQVLGHUDQ UHFXSHUDE

*UXSR ILVFDO FRQVROLGH

$xR GH OLOHV G
H

X
JHQHUDFLYQHXURYV "SFXPXODGR

*UXSR ILVFDO FRQVROLGDGR *DVWR ILQ

$xR GH JHQHUDFLOLOHY GH HXUB¥XPXODGR

/D [H\ GHO ,PSXHVWR VREUH 6RFLHGDGHYVY HQ (VSDxD HOLPLQYy HO OtPLWH WHPSRUD
LPSRQLEOHYVY QHJDWLYDV TXH DQWHV HVWDED HVWDEOHFLGR HQ DxRV (OOR VXSRQH 1

6H HVSHUD SRGHU FRPSHQVDU HVWDV EDVHV LPSRQLEOHYV QHJDWLYDYV LQGLFDGDV FRQ
GH SOXVYDOtDV WiFLWDV
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'"HGXFFLRQHYV SHQGLHQWHYV GH DSOLFDU

$ GH GLFLHPEUHGIH GHGXFFXRQKWGDQ SHQGLHQWHYV GH DSOLFDU HQ HO *UXSR )LVFD
HQ HVWH HMHUFLFLR FRPR HQ HMHUFLFLRY DQWHULRUHV D VRQ ODV VLJIXLHC

/IDV SULQFLSDOHV GHGXFFLRQHV SHQGLHQWHV GH DSOLFDFLYQ FRUUHVSRQGHQ D GH(
GLYLGHQGRVY GH 5HSVRO 6 $ /RV SOD]RV Pi[LPRY SDUD DSOLFDU ODV GHGXFFLRQHV QR
WLSR GH GHGXFFLRQHYV

TULEXWDFLYyQ PtQLPD 3,/%5 ,, 2&'(

(Q RFWXEUH GH SDtVHV GHO ODUFR ,QFOXVLYR GH OD 2&'( DOFDQ]JDURQ XQ
HVWDEOHFLPLHQWR GH XQDV QRUPDV FRPXQHV TXH JDUDQWL]DVHQ XQD WULEXWDFLYQ I
HVWH DFXHUGR IXH FRQFUHWDGR HQ GLFLHPEUH GH FRQ OD SXEOLFDFLYQ GH XQDV
XQD WULEXWDFLYQ HIHFWLYD JOREDO GHO

(Q GLFLHPEUH GH ORYV (VWDGRYVY OLHPEURY GH OD 8( KDQ DSUREDGR XQD 'LUHFWLYI
UHJODV PRGHOR GH OD 2&'( TXH GHEHUi WUDQVSRQHUVH D OD OHJLVODFLYQ QDFLRQDO
KD DSUREDGR OD /H\ TXH WUDQVSRQH GLFKD 'LUHFWLYD HV SUHYLVLEOH TXH OR UHDC
HIHFWRVY SDUD HO HMHUFLFLR ILVFDO

0iV DOOi GH XQ QRWDEOH LQFUHPHQWR GH ODV FDUJDV GH FXPSOLPLHQWR IRUPDO H:!
HFRQYPLFRV VLIJQLILFDWLYRY GHULYDGRY GH OD DSOLFDFLYyQ GH HVWD QXHYD QRUPDW
JUDYDPHQ PX\ VXSHULRUHV DO HQ ORV SULQFLSDOHV WHUULWRULRY HQ ORV TXH RS
QRUPD SRGUtD JHQHUDU HQ FDVRV SXQWXDOHV GREOH LPSRVLFLYQ

/IDV &&%%$ LQGLYLGXDOHYVY GH ODV VRFLHGDGHV TXH IRUPDQ SDUWH GHO *UXSR 6DF\U KDGC
DFWLYRV \ SDVLYRV SRU LPSXHVWRYV GLIHULGRY WDQWR DFWLYDGRV FRPR QR DFWLYDGHTF

2WURV DEFWLYRY QR FRUULHQWHYV

$ GH GLFLHPEUH GH \ VH UHFRJH SULQFLSDOPHQWH RWURYV FUpGLWRYV QR FRUUL
LQFUHPHQWR GHO HMHUFLFLR VH GHEH SULQFLSDOPHQWH DO UHFRQRFLPLHQWR GH |
5XWDV GHO (VWH 6 $ SRU DXWRULGDGHY SDUDJXD\DV

(Q HVWH HStJUDIH VH HQFXHQWUD UHFRJLGR XQ FUpGLWR FRQFHGLGR SRU HO *UXSR D
VLIXLHQWH GHWDOOH

&UpGLWR
3URYLVLYQ

7278/
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/ID GLVPLQXFLYQ GHO FUpGLWR VH GHEH IXQGDPHQWDOPHQWH D TXH VH KD UHDOL]DGR >
GH SpUGLGDV SRU LPSRUWH GH PLOHV GH HXURV PHGLDQWH OD FDSLWDOL]DFLY
SUpVWDPR FRQFHGLGR SRU OD 6RFLHGDG GRPLQDQWH

6DF\U 6 $ IRUPDOL]y HQ HO HMHUFLFLR VX SDUWLFLSDFLYQ HQ OD 6RFLHGDG *UXSR
WLWXODU GHO FRQWUDWR GH 3UR\HFWR \ &RQVWUXFFLYQ GHO 7HUFHU -XHJR GH (VFOXVE
SDUWLFLSDFLYQ GHO *UXSR 6DF\U HQ HO FRQVRUFLR DGMXGLFDWDULR GH OD FRQVWU X
&DQDO GH 3DQDPi IUHQWH DO FOLHQWH HV GHO $GLFLRQDOPHQWH H[LVWHQ DFXH
SRUFHQWDMHV HQ ORV UHVXOWDGRVY HQWUH ORV PLHPEURV GHO FRQVRUFLR TXH DW!
SDUWLFLSDFLYQ HQ UHVXOWDGRY GHO

&RQ IHFKD GH PD\R GH *83& FRQFOX\y OD DPSOLDFLYQ GHO WHUFHU MXHJR GH HVF
HIHFWXiQGRVH HO GH MXQLR GH OD UHFHSFLYyQ SRU SDUWH GH OD $XWRULGDG GH
GH OD HQWUHJD GH ODV REUDV HO SUR\HFWR WHQtD XQ FRQWUDWR GH PDQWHQLPLHQW
KD FRQFOXLGR (Q IHEUHUR GH HO FRQVRUFLR UHFLELY HO 3HUIRUPDQFH &HUWLIL!
&DQDO GH 3DQDPi $&3 TXH DFUHGLWYy HO FXPSOLPLHQWR GH WRGDV VXV REOLJDFLR
JDUDQWtbvY KDVWD HO PRPHQWR RWRUJDGDV SRU *83& 'HVGH VX SXHVWD HQ PDUFKD |
HMHPSOR GH IXQFLRQDPLHQWR \ HILFLHQFLD

1R REVWDQWH DXQTXH WRGRV ORV VHUYLFLRV VH KDQ SUHVWDGR GH DFXHUGR FRQ FRQ
&DQDO *83& KD SUHVHQWDGR GLYHUVDV UHFODPDFLRQHV DJUXSDGDV SRU SURFHVR\
DVFLHQGHQ D OD IHFKD D XQ WRWDO GH PLOORQHV GH 86' (VWDV UHFODPDFLRQ
LPSUHYLVWRYV VXUJLGRY HQ HO SUR\HFWR VH HQFXHQWUDQ DFWXDOPHQWH HQ SURFHV
,&& 7ULEXQDO GH DUELWUDMH FRQ VHGH HQ OLDPL VXMHWR D OD /H\ SDQDPHxD TXH VI
GH &¢RPHUFLR ,QWHUQDFLRQDO

(O H[SHUWR LQGHSHQGLHQWH ")/ $VVRFLDWH /WG KD DFWXDOL]DGR D GH GLFLHPEUH
DQiOLVLY GH FDGD XQD GH ODV UHFODPDFLRQHY GHVFULELHQGR OD IDVH HQ TXH VH HQ
\ HYWDEOHFLHQGR XQD HVWLPDFLYQ VREUH OD FDQWLGDG TXH UDJRQDEOHPHQWH VH SR
GH HOODV (VWDV HVWLPDFLRQHV ODV UHDOL]DQ VREUH OD EDVH GH VX SURSLD LQY
GRFXPHQWDFLYQ SURSRUFLRQDGD SRU *83& \ OD FRQFOXVLYQ D OD TXH OOHJD HV TX
UHFXSHUHQ PLOORQHV GH 86' LQFOXLGDV ODV FREUDGDYV PLOORQHYV GH 86" HQ

(Q PD\R GH HO WULEXQDO GH DUELWUDMH ,&& FRQ VHGH HQ OLDPL KD HPLWLGR X
"&RPSXHUWDV \ FRVWHYV ODERUDOHVp (O 7ULEXQDO SRU XQDQLPLGDG FRQVLGHUD T’
PLOORQHYVY DGLFLRQDOHV SRU ODV UHFODPDFLRQHVY ODERUDOHV D OR \D RWRUJDGR D
'LVSXWH $GMXGLFDWLRQ %RDUG R -XQWD GH 5HVROXFLYyQ GH 'LVSXWDV $GLFLRQDOI
PDQHUD XQiQLPH QR KD HVWLPDGR OD UHFODPDFLYQ GH *83& SRU HO UHGLVHXR GH ODV
&DQDO TXH HO FRQVRUFLR WXYR TXH KDFHU SDUD DGHFXDUODYV DO SUR\HFWR

$ OD IHFKD VH KDQ UHFXSHUDGR PLOORQHV GH 86" HQ FRQFHSWR GH UHFODPDFLRQH)
GHO YDORU UHFXSHUDEOH GH ODV UHFODPDFLRQHYVY SUHVHQWDGDV SRU *83& DO FLHUUH
PHQFLRQDGR FRPR \D UHFXSHUDGR VLHQGR PLOORQHYV GH 86' HO LPSRUWH TXH VH HV

([LVWHQFLDYV

/D FRPSRVLFLYQ GH ODV ([LVWHQFLDYVY GHO *UXSR D GH GLFLHPEUH GH \ HUD OD

ODWHULDOHYV GH FRQVWUXFFLYQ \ RWURV DSURYLVLRQDPLHQWRYV
7HUUHQRV \ VRODUHYV

7UDEDMRYV DX[LOLDUHV \ GH LQVWDODFLRQHYV
$QWLFLSRV

&RPHUFLDOHYV

L, QPXHEOHYV

3URGXFWRV WHUPLQDGRYV

$GDSWDFLYQ GH WHUUHQRYV

3URPRFLRQHV HQ FXUVR

3URGXFWRV HQ FXUVR \ VHPLWHUPLQDGRYV
3URYLVLRQHYV

727%/

(O WRWDO DFXPXODGR GH JDVWRYV ILQDQFLHURY LQFRUSRUDGRYV D H[LVWHQFLDYV DVFLH
PLOHYV GH HXURYV

$ GH GLFLHPEUH GH \ HO LPSRUWH HQ OLEURV GH ORV HGLILFLRY WHUPLQDG
FXPSOLPLHQWR GH GHXGDV KLSRWHFDULDV HUD GH PLOHYV GH HXURV \ HO LPSRUWH H
JDUDQWtD GHO FXPSOLPLHQWR GH GHXGDV KLSRWHFDULDV HV GH PLOHV GH HXURV HQ I
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$GLFLRQDOPHQWH DO FLHUUH GH \ QR H[LVWtD GHXGD KLSRWHFDULD JDUDQWL]
SRU ORV VXHORYV

/D GLVPLQXFLYQ GH "7HUUHQRV \ VRODUHVp \ HO LQFUHPHQWR GH "3URYLVLRQHVE HQ HO
D OD YHQWD \ GDFLYQ HQ SDJR GH YDULRV VXHORVY GDQGR GH EDMD HO FRVWH \ OD SUR’

(Q FRPR FRQVHFXHQFLD GH OD YHQWD GH ODV VRFLHGDGHV 9DORUL]D 6HUYLFLR\
J)DFLOLWLHY 6 $ WDO \ FRPR VHVHQIGR FURGXGDGCERRW®D GLVPLQXFLYyQ GH PLOHV GH
HStJUDIH

'HXGRUHY FRPHUFLDOHY \ RWUDV FXHQWDV D FREUDU

(O GHWDOOH GH HVWH HStJUDIH GHO DFWLYR GHO PO\ B @ HI FFIRFQRRFOM. GBI DG\RL DXOL A QMWHUH G |

&OLHQWHYV

2EUD HMHFXWDGD SHQGLHQWH GH FHUWLILFDU
3HUVRQDO

(PSUHVDV FRQWDE SRU PpW SDUWLFLSDFLYQ GHXGRUHV
"HXGRUHV YDULRV

$GPLQLVWUDFLRQHV S~EOLFDV GHXGRUDYV
&RUUHFFLRQHY SRU GHWHULRUR

(O HStJUDIH "2EUD HMHFXWDGD SHQGLHQWH GH FHUWLILFDUp GHULYD SULQFLSDOPHQWH
OD GLIHUHQFLD HQWUH HO LPSRUWH GH OD SURGXFFLYyQ D RULJHQ GH FDGD XQD GH OI
FDGD XQD GH HOODV

(O GHVJORVH GHO VDOGR GH FOLHQWHY SRU QHJRFLRV \ WLSR-OR VDD OLH@MHGLFLHPEUH

(-(5&,&,2 FLRQRSUHVDYV
OLOHV HXURV 3~EOLFDV
&RQVWUXFFLYQ

6HUYLFLRV

&RQFHVLRQHV

$MXVWHV \ RWURV

727%/

(-(5&,&,2 $GPLQ

OLOHV HXURYV &HQWUDO $XWyQ
&RQVWUXFFLYQ

6HUYLFLRV

&RQFHVLRQHYV

$MXVWHV \ RWURYV

7278/

<<

RU
DV /RFDOHV 3~EOLF

(O SHUtRGR PHGLR GH FREUR GHO *UXSR 6DF\U HQ HO HMHUFLFLR HY GH DSUR[LPDGD|

'"HQWUR GHO HStJUDIH GH "(PSUHVDV FRQWDELOL]DGDV SRU HO PpWRGR GH OD SDUWLF
TXH HO *UXSR PDQWLHQH FRQ VRFLHGDGHYVY FRQWDELOL]DGDV SRU HO PpWRGR GH OD SD
SURGXMHURQ YDULDFLRQHYV VLIQLILFDWLYDV (O LQFUHPHQWR GH VH GHEH SULQFL!
(QHUJ\ 6HUYLFHV DQG )RRG 6 $ HPSUHVD FRQVWLWXLGD HQ MXQLR GH

(O VDOGR GH OD U~EULFD "$GPLQLVWUDFLRQHV S~EOLFDV GHXGRUDVp D GH GLFLH
SULQFLSDOPHQWH D FXHQWDV D FREUDU GH OD DGPLQLVWUDFLYQ FRQ HO *UXSR SRU ,9%

&RPR FRQVHFXHQFLD GHO WUDVSDVR GH 6RFLHGDG &RQFHVLRQDULD 9LDOHV $QGLQDV
YHQWD VH KD SURGXFLGR XQD FDtD GH PLOHV GH HXURYV
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(UHEFWLYR \ HTXLYDOHQWHY DO HIHFWLYR

(O GHVJORVH GH OD U~EULFD GH "(IHFWLYR \ HTXLYDOHQWHY DO HIHFWLYRu GH ORV HMH

(IHFWLYR
2WURV DFWLYRV OtTXLGRYV

727%$/

'HO VDOGR WRWDO GH HIHFWLYR PLOORQHYVY GH HXURV VRQ GH OLEUH GLVSRVLFLYQ
VRFLHGDGHV WLWXODUHY GHO HIHFWLYR SDUD HO GHVDUUROOR HVSHFLILFR GH VXV DFW

/D SDUWH QR GLVSRQLEOH VH GHEH SULQFLSDOPHQWH D ODV UHVWULFFLRQHVY HVWDE(
VXVFULWRY TXH REOLJDQ D WHQHU LQPRYLOL]DGR HO LPSRUWH QHFHVDULR SDUD KD
SUY[LPR YHQFLPLHQWR (VWD VLWXDFLYQ VH GD SULQFLSDOPHQWH HQ HO iUHD GH FRQF
ILQDQFLDGDY PHGLDQWH OD PRGDOLGDG GH "3URMHFW ILQDQFHp GHELGR D ODV FXHQW
TXH JDUDQWL]DQ HO SDJR GHO VHUYLFLR GH OD GHXGD

/D YHQWD GH ODV VRFLHGDGHY 9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHYVY 6 $ \ 6DF\U )
OD QRWKD VXSXHVWR XQD GLVPLQXFLYyQ GH PLOHV GH HXURYV

SDWULPRQLR QHWR

(O GHWDOOH \ PRYLPLHQWR GHO SDWULPRQLR QHWR HQ ORV HMHUFLFLRYV \ VH PX
SDWULPRQLR 1HWR &RQVROLGDGR HO FXDO IRUPD SDUWH LQWHJUDQWH GH ODV FXHQWD

'LVWULEXFLYQ GHO UHVXOWDGR GH 6DF\U 6 $ VRFLHGDG PDWUL]

/ID SURSXHVWD GH DSOLFDFLY(HEMHOFULRVRQWWRGBRGIHORU ORV $GPLQLVWUDGRUHY GH OD ¢
VH VRPHWHUiIi D OD DSUREDFLYQ GH OD -XQWD *HQHUDO GH $FFLRQLVWDV HV OD VLJXLHQ

(XURV _

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

$ UHVHUYD OHJDO

$ UHVXOWDGRY QHJDWLYRYV GH HMHUFLFLRY DQWHULRUHV

(Q FXPSOLPLHQWR FRQ HO $UW ELV GHO WH[WR UHIXQGLGR GH OD /H\ GH 6RFLHGDGH
HO GHUHFKR GH VHSDUDFLYyQ GHO DFFLRQLVWD HQ FDVR GH IDOWD GH GLVWULEXFLYQ GH

$ SDUWLU GHO TXLQWR HMHUFLFLR D FRQWDU GHVGH OD LQVFULSFLYQ HQ HO
DFFLRQLVWD TXH KXELHUD YRWDGR D IDYRU GH OD GLVWULEXFLYQ GH ORV EHQF
VHSDUDFLYQ HQ HO FDVR GH TXH OD MXQWD JHQHUDO QR DFRUGDUD OD GLVWULE).
XQ WHUFLR GH ORV EHQHILFLRY SURSLRV GH OD H[SORWDFLYQ GHO REMHWR VR
DQWHULRU TXH VHDQ OHJDOPHQWH UHSDUWLEOHV

(O SOD]R sbUD HO HMHUFLFLR GHO GHUHFKR GH VHSDUDFLYQ VHUi GH XQ PHV D
KXELHUD FHOHEUDGR OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDYV

/IR GLVSXHVWR HQ HVWH DUWtFXOR QR VHUi GH DSOLFDFLYyQ D ODV VRFLHGDGHV

6H LQIRUPD TXH QLQJXQR GH ORV DFFLRQLVWDV GH OD 6RFLHGDG KD HMHUFLGR VX GHU
GH GLVWULEXFLYQ GH GLYLGHQGRYV
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/[LRERWDFLRQHY SDUD OD GLVWUILEXFLYQ GH GLYLGHQGRYV

/ID 6RFLHGDG 'RPLQDQWH HVWiIi REOLJDGD D GHVWLQDU HO GH ORV EHQHILFLRV GHC
UHVHUYD OHJDO KDVWD TXH pVWD DOFDQFH DO PHQRV HO GHO FDSLWDO VRFLDO (
GHO GHO FDSLWDO VRFLDO QR HV GLVWULEXLEOH D ORV DFFLRQLVWDV

8QD YH] FXELHUWDYV ODV DWHQFLRQHY SUHYLVWDV SRU OD /H\ R ORV HVWDWXWRYVY VyOF
EHQHILFLR GHO HMHUFLFLR R D UHVHUYDV GH OLEUH GLVSRVLFLYQ VL HO YDORU GHO ¢
UHSDUWR QR UHVXOWD VHU LQIHULRU DO FDSLWDO VRFLDO $ HVWRV HIHFWRV ORV EH
QHWR QR SRGUIQ VHU REMHWR GH GLVWULEXFLYQ GLUHFWD QL LQGLUHFWD 6L H[LVWI
KLFLHUDQ TXH HVH YDORU GHO SDWULPRQLR QHWR GH OD 6RFLHGDG IXHUD LQIHULRU D
GHVWLQDUi D OD FRPSHQVDFLYQ GH HVWDV SpUGLGDV

(Q HO PHV GH HQHUR GH 6DF\U SXVR HQ PDUFKD HO SURJUDPD GH 'LYLGHQGR )OHJ[LE

HQ OD -XQWD *HQHUDO GH $FFLRQLVWDV GH /IRV DFFLRQLVWDV SXGLHURQ RSWDU

FDGD HQ FLUFXODFLYQ R YHQGHU D 6DF\U VXV GHUHFKRY GH VXVFULSFLYQ SUHIHUHC
HXURV EUXWRYV SRU GHUHFKR

0iV GHO GHO DFFLRQDULDGR GH 6DF\U HOLJLY FREUDU HO 'LYLGHQGR )OH[LEOH HQ DF
WRWDO GH QXHYDV DFFLRQHV (VWRV WtWXORV FRPHQ]DURQ D FRWL]DU FRQ IHFK

(Q OD -XQWD *HQHUDO GH $FFLRQLVWDV GH FHOHEUDGD FRQ IHFKD GH GH MXQLR
'LYLGHQGRYV )OH[LEOHVY GH FDUDFWHUtVWLFDV VLPLODUHY DO OOHYDGR D FDER D FRPLH

$ FRPLHQ]JRV GHO PHV GH MXOLR VH LPSOHPHQWY HO SULPHUR GH HOORV /RV DFFLRQI
DFFLYQ QXHYD SRU FDGD DFFLRQHV H[LVWHQWHYV R YHQGHU D 6DF\U VXV GHUHFKRYV

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

HVSDxRODV

&RQ HO SDJR GH DPERV GLYLGHQGRV OD UHQWDELOLGDG RHEHWKI VEW XSRGRHOQDHFELR QL
IUHQWH DO GREWHQLHQGR XQ HIHFWLYR EUXWR GH HXURV XQ VXSHULRU DO HN

&DSLWDO 6RFLDO \ SULPD GH HPLVLYQ

$0 FLHUUH GH ORV HMHUHIOFER$LWDO VRFLDO GH OD 6RFLH®DGHD/N GEHHIXGCWHRD \ D

PLOHVY GH HXURV UHVSHFWLYDPHQWH UHSUHVHQWDGR SRU \ DFFLRQHV
GH YDORU QRPLQDO FDGD XQD WRGDV HOODV GH OD PLVPD FODVH WRWDOPHQWH V.
GHUHFKRY GH IXQGDGRU 7RGDV ODV DFFLRQHV HVWIQ DGPLWLGDV D FRWL]DFLYQ HQ HO
SDUWH GHO tQGLFH ,%(;

'XUDQWH HO HMHUFLFRIRFLHGDG KD UHDOL]DGR GRV DPSOLDFLRQHV GH FDSLWDO OLEHUD
XQ LPSRUWH WRWDO GH HXURV PHGLDQWH OD HPLVLYQ GH DFFLRQHV GH
XQD WRGDV HOODV GH OD PLVPD FODVH

'XUDQWH HO HMHUFLFRIRFLHGDG KD UHDOL]DGR GRV DPSOLDFLRQHVY GH FDSLWDO OLEHUD
XQ LPSRUWH WRWDO GH HXURV PHGLDQWH OD HPLVLYQ GH DFFLRQHV GH
XQD WRGDV HOODV GH OD PLVPD FODVH

'XUDQWH HO HMHUFLFLR OD 6RFLHGDG DPRUWL]y REOLJDFLRQHY FRQYHUWLEOHV SR
FRPSRQHQWH GH SDWULPRQLR QHWR QR HMHFXWDGR JHQHUyYy XQD SULPD GH HPLVLYQ Gl
HMHUFLFLR OD 6RFLHGDG DPRUWL]y REOLIJDFLRQHY FRQYHUWLEOHYV SRU LPSRUWH G
GH SDWULPRQLR QHWR QR HMHFXWDGR JHQHUyYy XQD SULPD GH HPLVLYQ GH PLOHV Gl
HPLVLYQ VRQ ORV TXH ILJXUDQ HQ HO EDODQFH GH OD 6RFLHGIB® D @ PFR.ERHWWH GH ORV HMI
PLOHYV GH HXURV 7LHQHQ ODV PLVPDV UHVWULFFLRQHV \ SXHGHQ GHVWLQDUVH D ORV
LQFOX\HQGR VX FRQYHUVLYQ HQ FDSLWDO VRFLDO
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/D FRPSRVLFLPRFGRQDULDGR GH OD 6RHFIGHGEDBPEUH GH VHI~Q FRQVWD HQ ORV UHJLVWL
OD &RPLVLYQ 1DFLRQDO GHO OHUFDGR GH 9DORUHV &109 HVY OD VLIJXLHQWH

'LVD &RUSRUDFLYQ 3HWUROtIHUD 6 $
3ULORX 6 /

7KH *ROGPDQ 6DFKV *URXS ,QF 3
*UXSR &RUSRUDWLYR )XHUWHV 6 /
1HULIDQ 6 /

%HWD $VRFLDGRV 6 /

5XEULF &DSLWDO ODQDJHPHQW /3

"6 ,QYHVWPHQW *PE+ 3
2WURYV
3ULORPL 6 / :
7RWDO
/D SRVLFLYQ GH 3ULORX 6/ HQ LQFOX\H OD SRVLFLYQ GH 3ULORPL 6 /

3RVLFLYQ PDQWHQLGD D WUDYpV GH LQVWUXPHQWRYV ILQDQFLHURYV

5HVHUYDV
5HVHUYDV GH OD 6RFLHGDG 'RPLQDQWH

(O GHWDOOH GH ODV UHVHUYDV GH OD 6RFLHGDG FDEHFHUD GHO *UXSR D GH GLFLHPEL

5HVHUYD OHJDO
5HVHUYD YROXQWDULD
7TRWDO

$ GH GLFLHPEUH GH ORV UHVXOWDGRV QHJDWLYRV GH HMHUFLFLRY DQWHULRUH\
PLOHYVY GH HXURV HQ

/IDV VRFLHGDGHV HVSDXxRODV HVWiIQ REOLJDGDV D GHVWLQDU XQ PtQLPR GHO GH OR)
FRQVWLWXFLYQ GH XQ IRQGR GH UHVHUYD KDVWD TXH HVWH DOFDQFH DO PHQRV HO
GLVWULEXLEOH D ORV DFFLRQLVWDV \ VYOR SRGUiI VHU XWLOL]DGD SDUD FXEULU HQ HO
VDOGR GHXGRU GH OD FXHQWD GH SpUGLGDV \ JDQDQFLDV

$ GH GLFLHPEUH \GH OD UHVHUYD OHJDO DVFDO®QCHsBO FDSLWDO VRFLDO UHVSHFWLYD
/IDV UHVHUYDV YROXQWDULDY GH OD 6RFLHGDG VRQ GH OLEUH GLVSRVLFLYQ
2WUDV UHVHUYDYV

7TDQWR HQ FRPR HQ OD YDULDFLYQ GH UHVHUYDV VH KD GHELGR SULQFLSDOPH
UHVXOWDGR GHO HMHUFLFLR DQWHULRU
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$MXVWHV SRU FDPELR GH YDORU

(O PRYLPLHQWR GH ORV DMXVWHVY SRU FDPELR GH YDORU VH SUHVHQWD HQ HO HVWD!
LQFOX\H

2SHUDFLRQHV GH FREHUWXUD

/D FRQFLOHMA.YE ORV YDORUHV LQLFLDOHV \ ILQDOHVY GHO VDOGR GHO SDWULPRQLR QH
VLIXLHQWH

3DWULPRQLR SRU 2SHUDFLRQHY GH FREHUWXUD D

,QJUHVRV \ JDVWRY GLUHFWDPHQWH LPSXWDGRV DO SDWULPRQLR QHWR
&REHUWXUDYV GH LQVWUXPHQWRYV ILQDQFLHURYV FRQ FDPELRV HQ 2 5 ,
7TUDQVIHUHQFLD D OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD

(IHFWRV LPSRVLWLYRV \ RWURYV

SDWULPRQLR SRU 2SHUDFLRQHVY GH FREHUWXUD D

,QJUHVRV \ JDVWRY GLUHFWDPHQWH LPSXWDGRYV DO SDWULPRQLR QHWR
&REHUWXUDV GH LQVWUXPHQWRYV ILQDQFLHURV FRQ FDPELRV HQ 2 5 ,
7TUDQVIHUHQFLD D OD FXHQWD GH UHVXOWDGRYVY FRQVROLGDGD

(IHFWRV LPSRVLWLYRV \ RWURV

3DWULPRQLR SRU 2SHUDFLRQHY GH FREHUWXUD D

'LIHUHQFLDYV GH FRQYHUVLYQ

5HFRJH OD GLIHUHQFLD GH YDORUDFLYQ SDUD ODV VRFLHGDGHV FRQ PRQHGD GLVWLQ\
SDWULPRQLR QHWR GH ODV PLVPDV D WLSR GH FDPELR GH FLHUUH \ D WLSR KLVWyULFR

9DORUHV SURSLRYV

$ GH GLFLHPEUH GH OD VRFLHGDG GRPLQDQWH SRVHH DFFLRQHV SURSLDV
GH VX FDSLWDO VRFLDO (O SUHFLR GH DGTXLVLFLYQ GH HVWDV DFFLRQHYVY D FDPELR PH!{

(O PRYLPLHQWR GH OD DXWRFDUWHUD GXUDQWH ORV HMHUFLFLRV \ KD VLGR HO V

$FFLRQHV DGTXLULGDV

$FFLRQHYVY WUDQVPLWLGDYV

$FFV DVLJQDGDVYV DPSOLDFLYQ OLEHUDGD
$FFV HQWUHJIDGDV ,/3 &RPLWp 'LUHFFLYQ
$FFLRQHV DGTXLULGDV

$FFLRQHV WUDQVPLWLGDYV

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

6DOGR

'XUDQWH HO HMHUFLFLR GH 6DF\U KD FRQWLQXDGR FRQ HO FRQWUDWR GH OLTXLGH
%DQFR GH 6DEDGHOO 6 $ \ GH FRQIRUPLGDG FRQ OR SUHYLVWR HQ OD FLUFXODU GH
1DFLRQDO GHO OHUFDGR GH 9DORUHYV

'HVGH HO GH HQHUR GH \ KDVWD HO GH GLFLHPEUH VH KDQ DGTXLULGR \ WUDC
DFFLRQHV GH 6DF\U UHVSHFWLYDPHQWH

'"HQWUR GH ODV DFFLRQHV DGTXLULGDV HQ HVWH HMHUFLFLR VH LQFOX\HQ ODV OLTXLG
DFFLRQHV GH ORV VLJXLHQWHV LQVWUXPHQWRYV ILQDQFLHURYV GHULYDGRV IRUZDUG
FUPGLWR

¥ 8Q GHULYDGR GH WtWXORV IRUPDOL]DGR HO GH RFWXEUH GH \ OL
VHSWLHPEUH GH D XQ SUHFLR GH HXURYV SRU DFFLyYQ
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¥ 8Q GHULYDGR GH DFFLRQHV IRUPDOL]DGR WDPELpQ HQ GLFKD IHFKD \ OLT

GH D XQ SUHFLR GH HXURV SRU DFFLyYQ
¥ 8Q GHULYDGR GH WtWXORV |IRUPDOL]DGR FRQ IHFKD GH DEULO GH \
QRYLHPEUH GH D XQ SUHFLR GH HXURV SRU WtWXOR
f 8Q GHULYDGR GH DFFLRQHV IRUPDOL]DGR HO GH DEULO GH \ OLT>
QRYLHPEUH GH D XQ SUHFLR GH HXURYV SRU DFFLYQ
$GHPiIV GXUDQWH HVWH DxR D 6DF\U OH KDQ VLGR DVLJQDGDV XQ WRWDO GH DFFL
GRV GLYLGHQGRV IOH[LEOHVY TXH OD FRPSDxtD KD OOHYDGR D FDER DFFLRQHV H
FDGD HQ FLUFXODFLYQ \ DFFLRQHV HQ HO PHV GH MXOLR DFFLYQ QXHYD SRU FI
'"HQWUR GH ODV DFFLRQHV WUDQVPLWLGDV VH LQFOX\HQ GH DFFLRQHV GH 6D
GLFLHPEUH GH D XQ SUHFLR GH HXURV SRU DFFLyQ SUHFLR GH FRQYHUVLy(

WHQHGRUHV GH ERQRV FRQYHUWLEOHY GH 6DF\U FRQ YHQFLPLHQWR GH DEULO GH
DFHSWDURQ OD RIHUWD LQFHQWLYDGD GH DPRUWL]DFLYQ UHDOL]DGD SRU 6DF\U FRQ IHF

3RU RWUR ODGR \ FRPR FRQVHFXHQFLD GH OD OLTXLGDFLYyQ SDUFLDO GHO “6LVWH|
FRUUHVSRQGLHQWH DO FLFOR GHO &RPLWp GH GLUHFFLYQ GH OD VRFLHGDG
DFFLRQHV GH 6DF\U GXUDQWH HO HMHUFLFLR

$ GH GLFLHPEUH GH 6DF\U PDQWLHQH HQ FXVWRGLD XQ WRWDO GH DFFLRQH)
ODV DFFLRQHV QR VXVFULWDV HQ ORV GLYLGHQGRV IOH[LEOHVY UHDOL]DGDV HQ ORV HMH

6DF\U VHUi FXVWRGLR OHJDO GH GLFKRY WtWXORV GXUDQWH ORY WUHV DxRV HVWDEOHF|
GH DFXHUGR FRQ OR GLVSXHVWR HQ HO DUWtFXOR GH OD /H\ GH 6RFLHGDGHV GH &
LQJUHVDU HO PRQWDQWH UHVXOWDQWH MXQWR FRQ ORV GHUHFKRV HFRQYPLFRV UHFLE
HQ OD &DMD *HQHUDO GH 'HSyVLWRY GRQGH TXHGDUi D GLVSRVLFLYQ GH VXV WLWXODUH

(Q HVWH HMHUFLFLR VH KDQ HQDMHQDGR XQ WRWDO GH DFFLRQHV GH 6DF\U FRL
VXVFULWDVY HQ ORV GLYLGHQGRY IOH[LEOHYVY OOHYDGRYV D FDER HQ HQHUR \ QRYLHPEUH (

$0 FLHUUH GHO HMHUFLFLR GH OD FRWL]DFLYyQ GH 6DF\U IXH GH HXURV SR
UHYDORUL]DFLYQ GHO UHVSHFWR DO FLHUUH GHO HMHUFLFLR DQWHULRU HXURYV

(YROXFLYQ EXUVIWLO

$0 FLHUUH GHO HMHUFLFLR OD FDSLWDOL]DFLYQ EXUVIWLO GH 6DF\U DVFHQGtD D
DFFLRQHVY HQ HO PHUFDGR FRQWLQXR VH SXHGH UHVXPLU HQ HO VLJXLHQWH FXDGUR

(92/8&,P1 '( /$ $&&,D1 '85$17( (/ $f2

1~-PHUR GH DFFLRQHV DGPLWLGDV D FRWL]DFLYQ
9ROXPHQ QHJRFLDGR OLOHV (XURYV
‘tDV GH QHJRFLDFLYQ

3UHFLR GH FLHUUH (XURV
3UHFLR GH FLHUUH (XURV
0i[LPR GtD (XURV
0tQLPR GtD (XURV

BUHFLR PHGLR SRQGHUDGR (XURV
9ROXPHQ PHGLR GLDULR Qz GH DFFLRQHV
/ILTXLGH] $FF QHJRFLDGDV FDSLWDO

/D DFFLYQ GH 6DF\U KD FHUUDGR HVWH HMHUFLFLR HQ HXURV SRU DFFLYQ IUHQWH D
TXH KD VXSXHVWR XQD UHYDORUL]DFLYQ GHO (O Pi[LPR LQWUDGtD VH VLWXy HQ
GLFLHPEUH PLHQWUDV TXH HO FLHUUH Pi[LPR GLDULR IXH GH HXURV PDUFDGR HO

PtQLPR LQWUDGtD IXH GH HXURV DOFDQ]DGR HO GH HQHUR GH PLHQWUDV T
DQXDO IXH GH HXURV FRWL]DGR HO GH RFWXEUH

6DF\U WXYR XQ FRPSRUWDPLHQWR GHVLJXDO IUHQWH DO ,%/(; HO IQGLFH *HQHUDO \ |
&RQ PD\RU YRODWLOLGDG TXH ORV DQWHULRUHV PDUFy XQ FDPELR PHGLR SRQGHUDGR
YROXPHQ PHGLR GLDULR GH PiV GH PLOORQHV GH WtWXORV GH FRQWUDWDFLYQ SRU
HXURV
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3UHFLR GH OD DFFLYQ (XURV
0i[LPR
0tQLPR
OHGLR
&LHUUH GHO HMHUFLFLR
9ROXPHQ PHGLR GLDULR Q7 GH DFFLRQHV
9ROXPHQ DQXDO OLOHV GH HXURV
17 $FFLRQHV D ILQDO GH DxR DGPLWLGDV D FRWL]DFLYQ
&DSLWDOL]DFLYQ %XUViWLO OLOHV GH HXURYV

SDUWLFLSDFLRQHY QR GRPLQDQWHYV

(O VDOGR LQFOXLGR HQ HVWH HStJUDIH GHO SDWULPRQLR QHWR GHO EDODQFH FRQVROI
GH ORV DFFLRQLVWDV PLQRULWDULRVY HQ HO SDWULPRQLR GH ODV VRFLHGDGHV FRQVR
TXH VH PXHVWUD HQ OD FXHQWD GH UHVXOWDGRYVY FRQVROLGDGD HQ HO HStJUDIH ,QWH!
OD SDUWLFLSDFLYQ GH GLFKRV DFFLRQLVWDV PLQRULWDULRY HQ ORV UHVXOWDGRYV (

SDUWLFLSDFLRQHYV QR GRPLQDQWHY KDQ DVFHQGLGR HQ D PLOHV GH HXURYV
'XUDQWH ORV HMHUFLFLRV \ ORV SULQFLSDOHV PRYLPLHQWRY VH GHELHURQ D °
GLYLGHQGRV SRU VRFLHGDGHV VREUH ODV TXH HO *UXSR QR RVWHQWD HO GH

FRUUHVSRQGLHQWH D DFFLRQLVWDV PLQRULWDULRY GH OD YDORUDFLYQ GH LQVWUXPHQ
SHUtPHWUR TXH VH KDQ SURGXFLGR GXUDQWH HO HMHUFLFLR \ DO UHVXOWDGR GHO HMH

3RU iUHDV JHRJUIiILFDV ODV SDUWLFLSDFLRQHY QR GRPLQDQWHYV HQ VRQ (VSDxD

GH HXURV HQ ,WDOLD PLOHV GH HXURV IXQGDPHQWDOPHQWH 6XSHUHVWUD(
PLOHV GH HXURV HQ IXQGDPHQWDOPHQWH 6XSHUHVWUDGD 3HGHPRQWDQD 9H(

GH HXURYV PHEHW® H 8UXJIXD\ PLOHVY GH HXURYV PLOHV GH HXURV HQ

$PpULFD PLOHV GH HXURYV PLOHV GH HXURV HQ \ UHVWR GHO PXQGR

GH HXURV HQ

/DV SDUWLGDV PiV UHOHYDQWHY GH ORV HVWDGRV ILQDQFLHURV GH ODV VRFLHGDGHV
KDQ VHUYLGR SDUD OD HODERUDFLYQ GH HVWRV HVWDGRV ILQDQFLHURV FRQVROLGDG]
LQWHUFRPSDxtD VRQ ODV VLIXLHQWHYV

OLOHV GH HXURV $O DQWHYV G

6XSHUHVWUDGD 3HGHPRQWDQD 9HQHWD 6 5 /

6,6 6 &3 $

6RFLHGDG &RQFHVLRQDULD 9LDOHV $QGLQDV 6 $
&RQFHVLRQDULD 9LDO 8QLYyQ GHO 6XU 6 $ 6

L, QJUHVRYV GLIHULGRYV

IRV PRYLPLHQWRY GH HVWH HStJUDIH GXUDQWH ORV \HMMUR QFLHRW \ KDQ VLGR ORV
(-(5&,&,2 6DOGR D HFODVLIQBULDFLYQ (BHFWR 6DOGR
OLOHV GH HXURV GLF $%LFLRQH”"'W'-UR\9WUDVSDVRNUtPHWWR FDPELR GLF

6XEYHQFLRQHYVY GH FDSLWDO

(-(5&.&,2 6DOGR L HFOD
OLOHV GH HXURV GLF $%L':LRC””“"’LL’R\§WUDV

6XEYHQFLRQHY GH FDSLWDO

(O VDOGR TXH FRPSRQH SULQFLSDOPHQWH HVWH HStJUDIH SDUD DPERV HMHUFLFLRV VH (
3DOPD GH ODQDFRU 6 $ SRU XQD VXEYHQFLYQ QR UHLQWHJUDEOH RWRUJDGD SRU HO
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FRQVWUXFFLYQ GH OD 30D]D GH OD (QFDUQDFLYQ GH 6HYLOOD FRQFHGLGD SRU HO $\XQ
GH $OFXGLD TXH IXH FRQFHGLGD SRU HO OLQLVWHULR GH OHGLR $PELHQWH

SURYRQHYV

(O LPSRUWH GH ODV SURYLVLRQHV QR FRWUWLIGHWGN BXBRNQK® PLOHV GH HXURV HQ
GLVPLOQXFLYQ SURYRFDGD SULQFLSDOPHQWH SRU OD YHQWD GH 9DORUL]D 6HUYLF
J)DFLOLWLHYV 6 $ SRU LPSRUWH GH PLOHV GH HXURYV

/DV SURYLVLRQHV FRUULHQWHYV PL\OH\H GHHBXDRY HQ PLOHV GH HXURV HQ FRQ XQ
GLVPLQXFLYQ SRU OD YHQWD GH 9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHY 6 $ \ 6DF\L
PLOHV GH HXURYV

(VWDV SURYLVLRQHV VH GHVJORVDQ IXQGDPHQWDOPHQWH HQ
¥ BURYLVLRQHYV SDUD JUDQGHYVY UHSDUDFLRQHY HQ FRQWUDWRY GH FRQFHVLYQ

t BURYLVLRQHV SRU SpUGLGDV HQ VRFLHGDGHV FRQVROLGDGDV SRU HO PpV
H[FHGHQ OD LQYHUVLYQ HQ GLFKD VRFLHGDG FRQIRUPH D OR GLVSXHVWR HQ 1,&

¥ BURYLVLRQHV GHVWLQDGDV D FXEULU ULHVJRV TXH SXHGDQ VXSRQHU H
UHVSRQVDELOLGDGHYV IUHQWH D WHUFHURV \ SRU WDQWR XQ GHWHULRUR GH OD
DFXHUGR D ODV PHMRUHV HVWLPDFLRQHV H[LVWHQWHV DO FLHUUH GHO HMHUFLI
REOLJDFLRQHVY GH ORV VHFWRUHVY HQ ORV TXH HO *UXSR RSHUD \ D ODV FRQGLFLR

BURYLVLRQHV SRU FRQWUDWRYV RQHURVRV HQ ORV TXH VH HVWLPD
QHIJDWLYRYV

BURYLVLRQHYVY SRU WHUPLQDFLYQ GH REUD \ SRU DFWXDFLRQHYV PHGLRI
BURYLVLRQHYVY GHVWLQDGDV D FXEULU SRVLEOHYV ULHVJRV UHVXOWDOQW

3URYLVLRQHV SRU UHFODPDFLRQHV GH FDUIFWHU WULEXWDULR TXH
WULEXWDULDV VREUH ODV TXH H[LVWH LQFHUWLGXPEUH VREUH VX FXDQWtD
HO *UXSR WHQJD TXH GHVSUHQGHUVH GH UHFXUVRV SDUD FDQFHODU F
FRQVHFXHQFLD GH XQD REOLJDFLYQ SUHVHQWH

'"HQWUR GH ORV WLSRV GH SURYLVLRQHY PHQFLRQDGRYVY GHVWDFDQ SRU LPSRUWH ODV S
FRQWUDWRY GH FRQFHVLYQ TXH PYPHVQGHMUHBURMOHY GH HXURV HQ \ SURYLVLRQH
FXEULU OD JDUDQWtD FRPHQWDGD HQ OD QRWD SRU LPSRUWH PLOORQHYV GH GyOL L
KDFHU ITUHQWH DO SUpVWDPR FRUUHVSRQGLHQWH

$Vt PLVPR D FLHUUH GHO HMHUFLFLR OD 6RFLHGDG WHQtD UHJLVWUDGDV SURYLVLF
DXWRSLVWDV 5 \5 SRU LPSRUWH GH PLOHV GH HXURV (Q HO HMHUFLFLR HVWL

/IRV PRYLPLHQWRY GH HVWH HStJUDIH DO FLHUUHKDEHMRRY RWMHIWIKILH@®WHY HQ ODV SURYL
FRUULHQWHY HV HO VLIJXLHQWH

(-(5&,8,2
OLOHV GH HXURV

SHWLURV SHFODVL4BRy | b TUDVSDVRy 56 R
]

6DOGR
" 8BLFLR LELSW " GLF

\
5HYHUVLR@SI®LFDFLRQUYVSDVRYY!

3URYLVLYQ SDUD LPSXHVWRV ,66

2WUDV SURYLVLRQHV FXHQWDV GH 3\* SRU QDWXUDOH]D
3XHVWDV HQ SDUWLFLSDFLYQ )LQDQFLHUR

3URYLVLYQ SHQVLRQHV \ REOLIJDFLRQHV VLPLODUHV
*UDQGHV UHSDUDFLRQHV RWURV JDVWRYV GH H[SORWDFLyQ

BURYLVLRQHV QR FRUULHQWHYV

(-(5&.&.2 6DOGR Q@ (| 5 SHWLURY SHRODVLBG L DFLyo aHFwR TUDYEPVEDoGR
OLOHV GH HXURV GLF 5HYHUVLRQ$OLFDFLR@HYYVSDVRYYIPHWUR FDPEUgHQWD GLF

3URYLVLYQ SDUD LPSXHVWRV ,66
2WUDV SURYLVLRQHV FXHQWDV GH 3\* SRU QDWXUDOH]D
3XHVWDV HQ SDUWLFLSDFLYQ )LQDQFLHUR

3URYLVLYQ SHQVLRQHV \ REOLJDFLRQHV VLPLODUHV
*UDQGHV UHSDUDFLRQHV RWURV JDVWRV GH H[SORWDFLYQ

BURYLVLRQHV QR FRUULHQWHYV
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3RU VX SDUWH HO PRYLPLHQWR GH SURRYWNRIQWNL\FRRKIDHQWHRY HHDVDJXLHQWH

DOGR DQ SHWLURV 5HFODVLILE D
GLFLROHY——————— FWR W
GLF 5HYHUVLRQSHS,OLFDFLR&)}‘("\)JDVSDV(Fw Eh

(-(5&,&,2 6
OLOHV GH HXURV

9DU 3URY ([SORWDFLYQ

2WUDV UHVSRQVDELOLGDGHV FXHQWDV GH 3\* SRU QDWXUDOH]D
3URYLVLYQ SDUD LPSXHVWRYV

2WUDV SURYLVLRQHV GH WUIILFR FXHQWDV GH 3\* SRU QDWXUDOH]D
3URYLVLYQ SDUD *UDQGHV 5HSDUDFLRQHV &3

BURYLVLRQHV FRUULHQWHYV

(-(5&,&,2 6DOGR DQ SHWLURV SHFODVLILFE D
GLFLR FWR W
OLOHV GH HXURV GLF T HYHUVLRQSBOLFDF LR MMUDVSDVRY 3

9DU 3URY ([SORWDFLYQ
2WUDV UHVSRQVDELOLGDGHV FXHQWDV GH 3\* SRU QDWXUDOH]D
3URYLVLYQ SDUD LPSXHVWRYV

2WUDV SURYLVLRQHV GH WUIILFR FXHQWDV GH 3\* SRU QDWXUDOH]D
3URYLVLYQ SDUD *UDQGHV 5HSDUDFLRQHV &3

BURYLVLRQHV FRUULHQWHYV

SDVLYRV FRQWLQJIJWNQWHV \ DYDOH

(O *UXSR HYDO~D VXV REOLJDFLRQHV \ UHVSRQVDELOLGDGHV FRQVLGHUDQGR FRPR SD
SRVLEOHV VXUJLGDV D UDt] GH VXFHVRV SDVDGRV FX\D H[LVWHQFLD KD GH VHU FRQILLU
LQFLHUWR TXH QR HVWIiQ EDMR HO FRQWURO GHO *UXSR $ GH GLFLHPEUH GH \
TXH SXHGDQ WHQHU XQ LPSDFWR VLJQLILFDWLYR HQ ORV HVWDGRV ILQDQFLHURV GHO
UHFXUVRYV

$ GH GLFLHPEUH \GH ODV VRFLHGDGHV GHO *UXSR WHQtDQ SUHVWDGRYV DYDOHV SRU
PLOHVY GH HXURV UHVSHFWLYDPHQWH (O GHVJORVH GH ORV DYDOHV SUHVWDGRYV

(-(5&,&,2 *DUDQWIDV ILQDQFLHUDDUDQWIDYV WpFQLFDV,
OLOHV GH HXURYV 1IDFLRQD (IWHULR 1DFLRQD (IWHULR
+ROGLQJ

&RQVWUXFFLYQ
&RQFHVLRQHYV
6HUYLFLRV
9DOOHKHUPRVR

7TRWDO

(-(5&,&,2 *DUDQW!IDV ILQDQFLHUBBUDQWIDV WpFQLFDY,
OLOHV GH HXURV 1DFLRQD (IWHULR 1DFLRQD (IWHULR
+ROGLQJ

&RQVWUXFFLYQ
&RQFHVLRQHV
6HUYLFLRV
9DOOHKHUPRVR
7RWDO

(Q OD GLYLVLYQ GH FRQVWUXFFLYQ ORV DYDOHV FRUUHVSRQGHQ D DYDOHV GH ILHO FXF
FOLHQWHV \ OLFLWDFLRQHVY GH REUDV \ D DQWLFLSRVY UHFLELGRV SDUD VX HMHFXFLYQ
UHVSHFWR D VH GHEH SULQFLSDOPHQWH D OD UHGXFFLYyQ GH JDUDQWtDV GH ILHO FXI
HQ (VWDGRV 8QLGRV \ &DQDGi FRQ PRWLYR GHO DYDQFH GH GLFKDV REUDYV

(Q OD GLYLVLYQ GH &RQFHVLRQHV GH ,QIUDHVWUXFWXUDV ODV JDUDQWtDV WpFQLFDV FR
FXPSOLPLHQWR GH FRQWUDWRY DGMXGLFDGRV \ GH OLFLWDFLRQHYV SHQGLHQWHY GH U
FRUUHVSRQGHQ FRQ DYDOHV UHODFLRQDGRY FRQ OD ILQDQFLDFLYQ GH FRQWUDWRYV DGV

(Q OD GLYLVLYQ GH 6HUYLFLRV ODV JDUDQWtDV WpFQLFDV FRUUHVSRQGHQ D DYDOHV
DGMXGLFDGRV \ GH OLFLWDFLRQHY SHQGLHQWHY GH UHVROXFLYQ

(Q OD GLYLVLYQ GH +ROGLQJ ODV JDUDQWtDV WpFQLFDV FRUUHVSRQGHQ SULQFLSDO
VRFLHGDGHVY GHO *UXSR FRQ FDUJR D OtQHDV SURSLDV GH 6DF\U 6 $ \ ODV JDUDQWtDV
OD JDUDQWtD FRUSRUDWLYD VREUH HO SUpVWDPR FRQFHGLGR D *83& TXH DVFLHQGH |
GLFLHPEUH GH QR H[LVWH QLQJXQD JDUDQWtD YLIJHQWH IUHQWH D OD $XWRULGDG GH
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1R VH HVSHUD TXH VXUMDQ SDVLYRV GLIHUHQWHY D ORV FRQWDELOL]DGRV \ GHVFULWR
PHPRULD FRQVROLGDGD TXH SXHGDQ VXSRQHU XQD VDOLGD GH UHFXUVRV SDUD HO *UXSE¢

'HXGDV FRQ HQWLGDGHV GH FUpGLWR

/ID FRPSRVLFLYQ GH ODV GHXGDV FRQ HQWLGDGHV GH FUpGLWR D GH GLFLHPEUH GH

OLOHV GH (XURV

3UpVWDPRV &UpPGLWRYV
3UpVWDPRY KLSRWHFDULRYV
JLQDQFLDFLYQ GH SUR\HFWRV FRQFHVLRQDOHYV

JLQDQFLDFLYQ GH SUR\HFWRYVY FRQFHVLRQDOHY FRQ 2EOLJDFLRQHV \ 2WURYV YDORUHYV
QHJRFLDEOHV

2EOLJDFLRQHV \ 2WURYV YDORUHYV QHJRFLDEOHYV

7TRWDO 'HXGDV FRQ (QWLGDGHV GH &UpGLWR QR FRUULHQWHYV

3UpVWDPRV &UpGLWRYV
3UpVWDPRY KLSRWHFDULRYV
JLQDQFLDFLYQ GH SUR\HFWRV FRQFHVLRQDOHYV

JLODQFLDFLYQ GH SUR\HFWRV FRQFHVLRQDOHYV FRQ 2EOLJDFLRQHV \ 2WURV YDORUHYV
QHJRFLDEOHV

2EOLJDFLRQHV \ 2WURYV YDORUHY QHJRFLDEOHYV

7RWDO 'HXGDV FRQ (QWLGDGHV GH &UpGLWR FRUULHQWHYV

3UpVWDPRV &UpPGLWRV
3UpVWDPRYV KLSRWHFDULRYV
JLQDQFLDFLYQ GH SUR\HFWRV FRQFHVLRQDOHYV

JLODQFLDFLYQ GH SUR\HFWRV FRQFHVLRQDOHYV FRQ 2EOLJDFLRQHV \ 2WURV YDORUHYV
QHJRFLDEOHV

2EOLJDFLRQHV \ 2WURYV YDORUHV QHJRFLDEOHV
7TRWDO 'HXGDV FRQ (QWLGDGHV GH &UpGLWR

(O UHJLVWUR FRQWDEOH GH OD GHXGD ILQDQFLHUD FRQ HQWLGDGHV GH FUpGLWR \ OI
UHDOL]D SRU VX FRVWH DPRUWL]DGR (VWDV FLIUDV LQFOX\HQ LQWHUHVHYVY D SDJDU QR

HXURV D GH GLFLHPEUH GH \' D PLOORQHV GH HXURV D OD PLVPD IHFKD GH
/D YDULDFLYQ GH ODV GHXGDV FRQ HQWLGDGHV GH FUpGLWR HQ ORVY HMHUFLFLRYV \
(-(5&,&,2 6

UDVSDYV
DOGR DO, HFODVLIL ULDFLyQ GHHFWR 6DOGR
SGLFLRQHV5SHWLURV é R SD[§
OLOHYV GH HXURY GLF wupvspVRYF R, 30 PHUtPHWURY FDPELR GLF

'"HXGD ILQDQFLHUD D ODUJR SOD]R
'"HXGD ILQDQFLHUD D FRUWR SOD]R

(-(5&,&,2 UpVvSDV
R SD
OLOHV GH HXURV YHQW

'"HXGD ILQDQFLHUD D ODUJR SOD]R
'"HXGD ILQDQFLHUD D FRUWR SOD]R

/D GHXGD ILQDQFLHUD EUXWD D GH GLFLHPEUH GH VH VLWXy HQ PLOORQHV GH
GH HXURV UHVSHFWR D OD GHXGD ILQDQFLHUD H[LVWHQWH D GH GLFLHPEUH GHO DxR
GH HXURYV
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(Q HO HMHUFLFLR VH KD WUDVSDVDGR GH GHXGDV ILQDQFLHUDV D SDVLYRV YLQI
PDQWHQLGRY SDUD OD YHQWD HQ RFKR VRFLHGDGHV FKLOHQDV FX\D GHXGD EUXWD D
PLOORQHYV GH HXURV

3RU SURGXFWR ILQDQFLHUR ODV SULQFLSDOHV YDULDFLRQHYVY HQ HO DxR KDQ VLGR
3UpVWDPRV \ FUpGLWRYV

/D GHXGD ILQDQFLHUD EUXWD HQ SUpVWDPRV \ FUpGLWRY GLVSXHVWRYV D GH GLFLH
PLOORQHYVY GH HXURV KD GLVPLQXLGR HQ PLOORQHVY GH HXURV UHVSHFWR D OD H[LVW

(VWD UHGXFFLYyQ VH GHEH IXQGDPHQWDOPHQWH D TXH 6DF\U 6 $ KD DPRUWL]DGR WRWD
LPSRUWH GH PLOORQHYV GH HXURV D OD GLVSRVLFLYyQ GH YDULRV SUpVWDPRV SRU 1
DPRUWL]DFLYQ GH OD OtQHD GH FUpGLWR UHYROYLQJ SRU LPSRUWH GH PLOORQHV GH |

/D 'LYLVLYQ GH 6HUYLFLRVY FRPR FRQVHFXHQFLD GH ODV YHQWDY UHDOL]DGDV GH ORV VX
DPRUWL]DGR HQ SUpVWDPRV \ FUpGLWRYV SRU LPSRUWH GH PLOORQHV GH HXURYV

/D 'LYLVLYQ GH &RQVWUXFFLYyQ KD LQFUHPHQWDGR OD GLVSRVLFLYQ GH SUpVWDPRV \ F
LPSRUWH GH PLOORQHV GH HXURV DO LJXDO TXH OD 'LYLVLYQ GH &RQFHVLRQHV TXH
HXURV

JLQDQFLDFLYQ GH SUR\HFWRV FRQFHVLRQDOHYV

/D QDWXUDOH]D SULQFLSDO GH HVWD GHXGD FRUUHVSRQGH D ORV SUR\HFWRV FRQFHVLF
ILOQODQFLDFLYQ OD JDUDQWtD TXH UHFLEH HO SUHVWDPLVWD VH OLPLWD DO IOXMR GH FDN

$ GH GLFLHPEUH GH OD GHXGD SRU HVWH FRQFHSWR VH HOHYD D PLOORQHV G
TXH KDEtD D GH GLFLHPEUH GH

(VWD UHGXFFLYQ VH H[SOLFD SULQFLSDOPHQWH HQ PLOORQHYVY GH HXURV SRU OD FOD
FKLOHQDV GH OD 'LYLVLYQ GH &RQFHVLRQHY FRPR SDVLYRV YLQFXODGRYV FRQ DFWLYRYV F

/D YHQWD GHO VXEJUXSR PHGLRDPELHQWH HQ KD VXSXHVWR XQD GLVPLQXFLYQ GH

/D VRFLHGDG FRQFHVLRQDULD 8QLYyQ 9LDO 5tR 3DPSORQLWD 6 $ 6 KD FHUUDGR OD ILQTE
&XFXWD HQ &RORPELD /D RSHUDFLYQ VH KD HVWUXFWXUDGR HQ XQ SUpVWDPR PXOW
DPHULFDQRY RWUR SUpVWDPR EDQFDULR GH PLOORQHV GH 895 8QLGDG GH YDOR
DPERV D GH GLFLHPEUH GH D PLOORQHVY GH HXURV \ XQD HPLVLYQ GH %RQF
REWHQLGRY HQ OD ILQDQFLDFLYQ VH KD FDQFHODGR OD GHXGD TXH OD VRFLHGDG PDQW
LPSRUWH GH PLOORQHV GH HXURYV

$XWRYtD GHO 7XULD &RQFHVLRQDULD GH OD *HQHUDOLWDW 9DOHQFLDQD 6 $ FRQ IHF¥
SUpVWDPR VLQGLFDGR SRU LPSRUWH GH PLOORQHY GH HXURV FRQ YHQFLPLHQWR MX
IHFKD HO SUpVWDPR YLYR D GH GLFLHPEUH GHO SRU LPSRUWH GH PLOORQHV GH

IRV PLOORQHV GH HXURV UHVWDQWHY VH KDQ LQFUHPHQWDGR SRU OD HYROXFLYQ GH
SRU OD UHYDORUL]DFLYQ GHO SHVR FRORPELDQR FRQ UHVSHFWR DO HMHUFLFLR
FRQFHVLRQHY HQ H[SORWDFLYQ \ GLVSRVLFLYQ GH OD ILQDQFLDFLYQ GH ORV SUR\HFWRV

JLQDQFLDFLYQ GH SUR\HFWRYV FRQFHVLRQDOHY FRQ 2EOLJDFLRQHV \ RWURY YDORUHV QH

/RV SUR\HFWRV FRQFHVLRQDOHV ILQDQFLDGRY FRQ REOLJDFLRQHV \ RWURYV YDORUHV QH
KDQ VLWXDGR HQ PLOORQHV GH HXURV VH KD LQFUHPHQWDGR HQ PLOORQHV GH H
HXURV H[LVWHQWHV D GH GLFLHPEUH GH

6DF\U &RQFHVLRQHV D WUDYpV GH OD VRFLHGDG 8QLyQ 9LDO 5tR 3DPSORQLWD 6 $ 6
DXWRSLVWD 3DPSORQD &~FXWD HQ &RORPELD /D VRFLHGDG KD UHDOL]DGR XQD HPLVLy(
SRU LPSRUWH GH PLOORQHY GH GyODUHV DPHULFDQRYV \ PLOORQHV GH 895 8Ql
HTXLYDOHQWHYV D GH GLFLHPEUH GH D PLOORQHV GH HXURYV

/D VRFLHGDG EUDVLOHXxD &RQFHVVLRQiULD 5RWD GH 6DQWD 0DUtD 6 $ KD UHDOL]DGR >
PLOORQHV GH HXURV FRQ HO %DQFR 1DFLRQDO GH 'HVHQYROYLPLHQWR (FRQYPLFR H 6F

/D FODVLILFDFLYQ HQ GH YDULDV VRFLHGDGHY FKLOHQDV GH OD 'LYLVLYQ GH &RQFH\
DFWLYRVY PDQWHQLGRY SDUD OD YHQWD KD UHGXFLGR ORV ERQRV GH SUR\HFWR HQ F

/D DPRUWL]DFLYQ GH ERQRV UHDOL]DGD GXUDQWH HO HMHUFLFLR MXQWR FRQ OD
IXQGDPHQWDOPHQWH SRU OD UHYDORUL]DFLYQ GHO SHVR FRORPELDQR KD LQFUHPHQWI
GH SUR\HFWRV FRQFHVLRQDOHV ILQDQFLDGRY FRQ ERQRYV

2EOLJDFLRQHV \ RWURYV YDORUHYVY QHJRFLDEOHV
/ID GHXGD ILQDQFLHUD EUXWD SRU REOLJDFLRQHV \ RWURYVY YDORUHYV QHJRFLDEOHV D (

PLOORQHYV GH HXURV VH KD UHGXFLGR HQ PLOORQHY GH HXURV UHVSHFWR D ORV
GLFLHPEUH GH
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6DF\U 6 $ HQ GLFLHPEUH GH KD DPRUWL]DGR DQWLFLSDGDPHQWH OD HPLVLYyQ GF
DFFLRQHVY GH OD SURSLD &RPSDxtD FRQ OD HQWUHJD GH GH DFFLRQHV RUGLQD
FDUWHUD GH ERQRY FRPSUDGRY DQWHULRUPHQWH DVFHQGLHQGR HO WRWDO DPRUWL]
PLOORQHYV GH HXURV UHVXOWDQGR XQ LPSRUWH SHQGLHQWH GH OLTXLGDU GH PLOOR:

HQHUR GH VHJ~Q ORV WpUPLQRV \ FRQGLFLRQHVY UHFRJLGRY HQ HO IROOHWR GH OD |
'XUDQWH HO DxR HO *UXSR 6DF\U D WUDYpV GH OD VRFLHGDG 6DF\U 6 $ EDMR HO
(XUR OHGLXP 7HUP 1RWH 3URJUDPPH KD HPLWLGR XQ WRWDO GH PLOORQHV FRQ YH!
KD DPRUWL]DGR PLOORQHVY GH ODV DQWHULRUHYV HPLVLRQHV (VWH SURJUDPD VH KD
PD\R GH SRU XQ OtPLWH Pi[LPR GH PLOORQHYV GH HXURYV (O LPSRUWH GLVS)
GLFLHPEUH GH HV GH PLOORQHYV GH HXURYV

6DF\U 6 $ PDQWLHQH HO SURJUDPD GH 3DJDUpV GH (PSUHVD (XUR &RPPHUFLDO 3DSHU
KDVWD HO GH VHSWLHPEUH GH D WLSR GH LQWHUpV YDULDEOH (O LPSRUWH GLV!
HVWH SURJUDPD HV GH PLOORQHV GH HXURV 'XUDQWH HO HMHUFLFLR VH KD UH(

PLOORQHV GH HXURYV

(O *UXSR RULHQWD VX SROtWLFD SDUD HO FXPSOLPLHQWR GH WRGDV ODV REOLJDFLRC(
FUHGLWLFLRVY HVWDEOHFLGRV HQ ORV FRQWUDWRY GH ILQDQFLDFLYyQ D~Q DVt D OD
JLQDQFLHURY &RQVROLGDGRV HO JUXSR 6DF\U HVWLPD TXH QR H[LVWHQ LQFXPSOLPL
YHQFLPLHQWR DQWLFLSDGR GH VXV FRPSURPLVRV ILQDQFLHURYV

$ FROQOWLQXDFLYQ VH LQFOX\H XQ FXDGUR UHVXPHQ GHO WLSR GH LQWHUpV ILQDO PHGL]
VX QDWXUDOH]D D GH GLFLHPEUH GH \  GH GLFLHPEUH GH

3UpVWDPRV &UpGLWRYV

3UpVWDPRYV KLSRWHFDULRYV

JLOQODQFLDFLYQ GH SUR\HFWRV FRQFHVLRQDOHYV
2EOLJDFLRQHV \ 2WURYV YDORUHYVY QHJRFLDEOHYV

(O WLSR GH LQWHUpPV PHGLR GH OD GHXGD ILQDQFLHUD D GH GLFLHPEUH GH VH VL
GH HQ HO

/D EDVH SULQFLSDO GH UHIHUHQFLD VREUH OD TXH VH UHYLVDURQ ORV WLSRV GH LQWH
YDULDEOH GH OD PD\RUtD GH ODV VRFLHGDGHV GHO *UXSR LQFOX\HQGR HQ VX FDVR OD)
(XULERU J/LERU \ 62)5 /D SHULRGLFLGDG GH VX UHYLVLYQ IXH HQ IXQFLYQ GH ODV FDUDF
SOD]R D PHVHV SDUD ODV SyOL]DV GH FLUFXODQWH \ D \ PHVHV SDUD OD GHXGE
DVRFLDGD D DFWLYRV VLQJXODUHV \ OD ILQDQFLDFLYQ GH SUR\HFWRV (Q WRGR FDVR
ILQDQFLHURYV D ODUJR WLHQHQ FRQGLFLRQHV GH UHYLVLYQ GH ORV WLSRV GH LQWHUpV

/D HYWUXFWXUD GH OD GHXGD ILQDQFLHUD D WLSR ILMR \ YDULDEOH VH GHWDOOD HQ OD

$FUHHGRUHYVY QR FRUULHQWHY \ GHXGDV QR FRUULHQWHY FRQ HPSUHVDV DVRFLDGDV

$FUHHGRUHVY QR FRUULHQWHYV
/ID FRPSRVLFLYQ GHGHBHHERIWHY QR FRUULHQWHVH SPUD BR\O B MWHURL RQRWH

oronv on nxurv [N

2WUDV GHXGDV
'"HSYyVLWRV \ ILDQ]DV UHFLELGRYV

(O VDOGR ILQDO GHO HStJUDIH "$FUHHGRUHV QR FRUULHQWHVp HQ HO HMHUFLFLR S
6XSHUHVWUDGD 3HGHPRQWDQD 9HQHWD 63% SRU PLOHVY GH HXURV \ VH FRUUHYV
LPSRUWH UHFLELGR QR FRUULHQWH SDUD OD FRQVWUXFFLYQ GHO DFWLYR FRQFHVLRQDC
UHLQWHJUDEOH GH PDQHUD GHILQLWLYD HV QHFHVDULD OD UDWLILFDFLYQ GH OD 5HJLYC

HQ GLFLHPEUH GH \ UD]yQ TXH KD PRWLYDGR OD UHGXFFLYyQ GH HVWH HStJUDIH HQ
(O VDOGR D GH GLFLHPEUH GH SURYLHQH SULQFLSDOPHQWH GH OD 6RFLHGDG &RQ
6DQWLDJR 6 $ SRU YDORU GH PLOHV GH HXURYV PLOHV GH HXURV HQ FRP
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SHQGLHQWHY DO 023 OLQLVWHULR GH 2EUDV 3~EOLFDV GH &KLOH SRU ODV H[SURS
LQIUDHVWUXFWXUD SUHH[LVWHQWH TXH VH HQWUHJy D OD VRFLHGDG FRQFHVLRQDULD

'HO PLVPR PRGR OD VRFLHGDG &RQFHVLRQDULD 9LDO 6LHUUD 1RUWH 6 $ DSRUWD VDOC

PLOHV GH HXURV D GH GLFLHPEUH GH GH ORV FXDOHV PLOHV GH HXUR
GH GLFLHPEUH GH VRQ FRPR FRQVHFXHQFLD GH OD RSHUDFLYQ GH UHILQDQFLDFLY!
HMHUFLFLR \ TXH VXSXVR HO GDU GH EDMD OD GHXGD ILQDQFLHUD \ UHFRQRFHU OD G

'HXGDV QR FRUULHQWHYV FRQ HPSUHVDV DVRFLDGDYV

(O VDOGR GH "'HXGDV QR FRUULHQWHV FRQ HPSUHVDV DVRFLDGDVp LQFRUSRUD GHX

DVRFLDGDV SRU LPSRUWH GH PLOHV GH HXURYV PLOHVY GH HXURV HQ

/IRV SULQFLSDOHV FRPSRQHQWHY GH HVWH VDOGR VRQ XQD GHXGD UHJLVWUDGD FRQ OD
6 i UO SRULPSRUWH GH PLOHVY GH HXURV HQ PLOHV GH HXURV HQ \ X
VRFLHGDG DVRFLDGD %XUVWRZ ,QYHVW 6 / SRU PLOHV GH HXURV HQ PLO
(Q GLFLHPEUH GHO HMHUFLFLR OD VRFLHGDG 6,6 6 & 3 $ VRFLHGDG LQWHJUDGD SF
FRQ XQ SRUFHQWDMH GH SDUWLFLSDFLYQ HQ HO *UXSR GHO YHQGLYy KDVWD HO

6XSHUHVWUDGD 3HGHPRQWDQD 9HQHWD 6 3 $ DVt FRPR XQ SUpVWDPR DVRFLDGR D C
&LUFXLWXV +ROGFR , 6 i UO VRFLHGDG LQWHJUDGD SRU HO PpWRGR GH OD SDUWLFLSD
HQ HO *UXSR GHO

3RU VX SDUWH &LUFXLWXV +ROGFR , 6 i U O ILQDQFLY SDUFLDOPHQWH OD RSHUDFLYQ C
SUpVWDPR EDQFDULR VLQ UHFXUVR D ORV DFFLRQLVWDV GH PLOHV GH HXURV VLHC
SURSLRV \ FRQ OD ILQDQFLDFLYQ GH VXV DFFLRQLVWDYV

(O *UXSR UHJLVWUyY OD RSHUDFLYQ FRQVLGHUDQGR TXH HQ HVHQFLD HV XQD ILQDQFLDF
WRWDOLGDG GH OD WUDQVDFFLYQ FRPR XQ FUpPGLWR HQWUH HO *UXSR \ VX SDUWLFLSI
WUDQVDFFLYQ

(Q HO HMHUFLFLR &LUFXLWXV +ROGFR , 6 i U O UHHVWUXFWXUy VX GHXGD FDQFHOD
HPLWLHQGR XQ ERQR FX\R VDOGR DO FLHUUH GHO HMHUFLFLR HV GH PLOHV GH H’
&LUFXLWXV QR WLHQH UHFXUVR FRQWUD VXV VRFLRV SHUR HVWiI JDUDQWL]DGD FRQ
6XSHUHVWUDGD 3HGHPRQWDQD 9HQHWD

LQVWUXPHQWRY ILOQDQFLHURYV GHULYDGRV

*UXSR 6DF\U HVWi H[SXHVWR HQ VXV DFWLYLGDGHYV DO ULHVJR GH WLSR GH LQWHUpV \
GHVFULEH HQ OD'®Q®WWDR GH VX SROtWLFD GH JHVWLYQ GH ULHVJRV HO *UXSR VXVFUL
GHULYDGRV TXH DFW~HQ FRPR FREHUWXUD DQWH HVWRYV ULHVJRV

/IRV LQVWUXPHQWRY GHULYDGRY GH FREHUWXUD FRQWUDWDGRY SRU HO *UXSR FXEUHQ
GH HIHFWLYR DVRFLDGRV D ODV ILQDQFLDFLRQHV VLHQGR SRU HOOR FDVL HQ VX WRWL
FRPR ODV GHILQH OD 1,,) 6X REMHWLYR HV UHGXFLU HO ULHVJR GH YDULDFLYQ GH W
LPSDFWR HQ ORV IOXMRV GH HIHFWLYR DVRFLDGRV D OD ILQDQFLDFLYQ FXELHUWD SHUPL

/D HOLPLQDFLYQ GH OD YDULDELOLGDG GH ORV WLSRV GH LQWHUpPV GH OD ILQDQFLDFLYy(
HO XVR GH SHUPXWDV ILQDQFLHUDV GH WLSRV GH LQWHUpPV ,QWHUHVW 5DWH 6ZDSV R
*UXSR WUDQVIRUPD VX ILQDQFLDFLYQ D WLSR YDULDEOH HQ XQD ILQDQFLDFLYQ D WL
GHULYDGRV GHO *UXSR HVWiQ UHIHUHQFLDGRY SULQFLSDOPHQWH D HXURV R GYyODUHV H
OD YDULDELOLGDG GH IOXMRV GH HIHFWLYR DVRFLDGRYV D ILQDQFLDFLRQHYV REWHQLGDYV

(O *UXSR WLHQH WDPELpQ FRQWUDWDGRY LQVWUXPHQWRY ILQDQFLHURY GHULYDGRV GH
GH WLSR GH FDPELR \ GH LQWHUpV &URVV &XUUHQF\ 6ZDSV HQ HQWLGDGHV GHO *UXSR
FRLQFLGH FRQ OD PRQHGD GH VX ILQDQFLDFLYQ SDUD HOLPLQDU R UHGXFLU GH HVD PDQ
GH FDPELR

/D FREHUWXUD GH ODV ILQDQFLDFLRQHV GHO *UXSR DWHQGLHQGR D ORV GHULYDGRV
QRFLRQDOHV VXSRQHQ GH PHGLD XQ VREUH ORV SULQFLSDOHV GH OD GHXGD VXE\DFH

(O *UXSR WLHQH WDPELpQ FRQWUDWRY GH LQVWUXPHQWRYV ILQDQFLHURY GHULYDGR\
LQVWUXPHQWRY GH FREHUWXUD (VWRV LQVWUXPHQWRY VRQ IXQGDPHQWDOPHQWH LQV\
PDWUL] GHO *UXSR 6DF\U 6 $ DVRFLDGRY D OD FRQYHUWLELOLGDG GH XQ VDOGR
REOLJDFLRQHV FRQYHUWLEOHY HPLWLGDV SRU 6DF\U 6 $ \ TXH H[SLUDQ HQ
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(O YDORU GH PHUFDGR GH ORV GHULYDGRV FRQWUDWDGRY SRU HO *UXSR FRQWDELOL]DC
DFWLYR QHWR GH PLOORQHVY GH HXURV /RV VDOGRY DO FLHUUH GH ORV HMHUFLFLRYV
GH ORV LQVWUXPHQWRYV ILQDQFLHURY GH DFWLYR \ GH SDVLYR WDQWR GH FREHUWXUD F

OLOHV HXURV GLF ORYLPLH( GLF ORYLPLH( GLF

,QVWUXPHQWRYV GH &REHUWXUD
,QVWUXPHQWRY GH 1HJRFLDFLYQ

,QVWUXPHQWRYV )LQDQFLHURV GH $FWLYR
,QVWUXPHQWRYV )LQDQFLHURV GH 3DVLYR

$GLFLRQDOPHQWH \ WDO \ FRPR VH GOGWRR GG ORYPWWLYRY \ SDVLYRVY QR FRUULHQWH\
YHQWD VH LQFRUSRUDQ LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRY TXH VXSRQHQ XQ SD\
LOQVWUXPHQWRY ILQDQFLHURYV GHULYDGRY VH FRUUHVSRQGHQ FRQ &URVV &XUUHQF\ 6ZD
\ WLSR GH FDPELR HQ VRFLHGDGHY GHSHQGLHQWHY GH 6RFLHGDG &RQFHVLRQDULD 9LDO

/ID GLVWULEXFLYQ GH OD YDORUDFLYQ \ ORV QRFLRQDOHV GH ORV LQVWUXPHQWRYV ILQD
VLIXLHQWH

O9DORUDFUYQ1RFLRQDQ

OLOHV GH HXURV
,QWHUHVW 5DWH 6ZDSV &DS &ROODU
&URVV &XUUHQF\ 6ZDSV

1)V

"(5,9$'26 '( &2%(5785%

,QWHUHVW 5DWH 6ZDSV &DS &ROODU
1)V

2WURYV

'(5,9$'26 12 '(6,*1%$'26 &202 &2%(5785$%

7278 |

9DORUDFUyQ1RFLRQDOQ

OLOHV GH HXURYV

,QWHUHVW 5DWH 6ZDSV &DS &ROODU
&URVYV &XUUHQF\ 6ZDSV

"(5,9$'26 '( &2%(5785%

,QWHUHVW 5DWH 6ZDSV &DS &ROODU
1)V

2WURYV

'(5,9$'26 12 '(6,*1%$'26 &202 &2%(5785$%

20 ] ] |

'"HULYDGRYV GH 1HJRFLDFLYQ

'"HQWUR GH ORV GHULYDGRV FODVLILFDGRVY FRPR GHULYDGRYV GH QHJRFLDFLYQ VH HQFX!

2

$0 FLHUUH GHO HMHUFLFLR HO *UXSR SRVHtD XQ GHULYDGR DVRFLDGR DO ERQ
SRU LPSRUWH GH PLOORQHV GH HXURV D XQ WLSR GH LQWHUpV GHO D
TXH VXSRQtD XQ SDVLYR GH PLOORQHVY GH HXURV $ OR ODUJR GHO HMHL
SDUFLDOPHQWH ORYV GHULYDGRV DVRFLDGRVY DO HMHUFLFLR GH FRQYHUWLELOLGEC
GH HMHUFLFLR RSFLRQHV GH FRQYHUWLELOLGDG VREUH XQ QRPLQDO GH PLC
GHULYDGR DO FLHUUH GHO HMHUFLFLR VXSRQH XQ SDVLYR SDUD HO *UXSR GH
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2 $ OR ODUJR GHO HMHUFLFLR VRFLHGDGHYV FRQFHVLRQDOHYVY GHO *UXSR HQ &RC
FRS TXH QR KDQ VLGR GHVLJQDGRV FRPR LQVWUXPHQWRY GH FREHUWXUD \ TXH
PLOORQHYV GH HXURV

2 $0 FLHUUH GHO HMHUFLFLR HO *UXSR SRVHH GHULYDGRYVY GH DXWRFDUWHUD FR
HXURYV

2 (O *UXSR PDQWHQtD D FLHUUH GH GHULYDGRV VREUH DFFLRQHV GH 5HSVRO TX
GLFLHPEUH GH GH PLOORQHYVY GH HXURV (VWRV GHULYDGRV VH KDQ OLTXI|

FRQ OR TXH HO *UXSR \D QR WLHQH QLQJXQD SRVLFLYQ HVSHFXODWLYD DVRFLDGI
GHO HMHUFLFLR

'"HULYDGRVY GH FREHUWXUD

(O *UXSR PDQWLHQH IXQGDPHQWDOPHQWH SHUPXWDV ILQDQFLHUDYVY VREUH WLSR GH L
GHXGD ILQDQFLHUD UHIHUHQFLDGD D XQ WLSR GH WLSR YDULDEOH (O *UXSR DSOLFD
FREHUWXUDV GH IOXMRV GH HIHFWLYR

/IDV FREHUWXUDV SRGUIQ HVWDU IRUPDGDV SRU XQ FRQMXQWR GH GLIHUHQWHY GHULYD
HVWiWLFD /DV UHODFLRQHVY GH FREHUWXUD SRGUIQ DOWHUDUVH SDUD SRGHU UHDOL]I
SULQFLSLRY HQXQFLDGRVY GH HVWDELOL]DU ORV IOXMRV GH FDMD \ ORV UHVXOWDGRYV ILC(

/IDV UHODFLRQHV GH FREHUWXUD GHVLJQDGDV SRU HO *UXSR FXPSOHQ FRQ ORV UHTX
FRQWDEOH &RQFUHWDPHQWH ODV UHODFLRQHVY GH FREHUWXUD FXPSOHQ ORV VLJXLHQV

D /DV UHODFLRQHV GH FREHUWXUD FRQVWDQ VYyOR GH LQVWUXPHQWRY GH FREHUWXUD \

E $O0 LQLFLR GH FDGD UHODFLYQ GH FREHUWXUD H[LVWH XQD GHVLJQDFLYQ \ XQD GRF)
FREHUWXUD \ GHO REMHWLYR \ HYWUDWHJLD GH JHVWLYQ GHO ULHVJR GHO *UXSR SDUD |

F /DV UHODFLRQHY GH FREHUWXUD FXPSOHQ ORV UHTXLVLWRYV GH HILFDFLD GH OD FREH
L ([LVWH XQD UHODFLYQ HFRQYPLFD HQWUH OD SDUWLGD FXELHUWD \ HO LQVWUXPHQWF

LL (O ULHVJR GH FUPGLWR QR HMHUFH XQ HIHFWR GRPLQDQWH VREUH ORV FDPELRV
HFRQYPLFD

LLL (O UDWLR GH FREHUWXUD GH OD UHODFLYQ GH FREHUWXUD HV OD PLVPD TXH HO
FXELHUWD TXH OD HQWLGDG UHDOPHQWH FXEUH \ OD FDQWLGDG GHO LQVWUXPHQWR C
XWLOL]D SDUD FXEULU GLFKD FDQWLGDG GH OD SDUWLGD FXELHUWD

3DUD PHGLU OD HILFDFLD SURVSHFWLYD GH ODV UHODFLRQHV GH FREHUWXUD FRQWDECQC
GHQRPLQDGR "&ULWLFDO 7HUPV ODWFKW R &XDGUH GH 7pUPLQRV &UtWLFRV HQ DTXHOOR
"SHUIHFWDp HVWR HV FXDQGR ORV WpUPLQRY HFRQYPLFRV GHO HOHPHQWR FXELHU\
FRLQFLGHQ VXVWDQFLDOPHQWH

3DUD PHGLU OD LQHILFDFLD GH ODV UHODFLRQHY GH FREHUWXUD FRQWDEOH \ HQ DTXHO
"SHUIHFWDp HO *UXSR DSOLFD HO PpWRGR FXDQWLWDWLYR GHO "GHULYDGR KLSRWpWLF
TXp PHGLGD ORV FDPELRV HQ HO YDORU UD]JRQDEOH GHO LQVWUXPHQWR GH FREHUWXU
UD]JRQDEOH GHO HOHPHQWR FXELHUWR DWULEXLEOHVY DO ULHVJR TXH VH SUHWHQGH |
KLSRWpWLFRpy FRPR DSUR[LPDFLYQ GH ORV FDPELRV HQ HO YDORU DFWXDO GH ORV I0XI|
HVWR HYV HO GHULYDGR TXH VH DMXVWH SHUIHFWDPHQWH D ORV WpUPLQRYVY HFRQYPLFRYV

/D PHGLFLYQ GH OD HILFDFLD H LQHILFDFLD GH ODV FREHUWXUDV VH OOHYD D FDER
FREHUWXUD FRQ FDUIFWHU DQXDO \ FDGD YH] TXH VH HPLWDQ ORV HVWDGRV ILQDQFLH

(Q OD PHGLGD HQ TXH XQD UHODFLYQ GH FREHUWXUD GH IOXMRV GH HIHFWLYR FXPSOD ¢
OD UHODFLYQ GH FREHUWXUD VH FRQWDELOL]DUi GH OD VLIXLHQWH IRUPD

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

L OD SpUGLGD R JDQDQFLD DFXPXODGD GHO LQVWUXPHQWR GH FREHUWXUD GHVGH HO L

LL HO FDPELR DFXPXODGR HQ HO YDORU UD]JRQDEOH GH OD SDUWLGD FXELHUWD H\
DFXPXODGR HQ ORV IOXMRV GH HIHFWLYR IXWXURV HVSHUDGRYVY FXELHUWRY GHVGH HO L

E /D SDUWH GH OD SpUGLGD R JDQDQFLD GHO LQVWUXPHQWR GH FREHUWXUD TXH VH KI
FREHUWXUD HILFD] VH UHFRQRFHUi HQ RWUR UHVXOWDGR JOREDO

F &XDOTXLHU SpUGLGD R JDQDQFLD UHVWDQWH GHO LQVWUXPHQWR GH FREHUWXUD UHS
TXH VH UHFRQRFHUi HQ HO UHVXOWDGR GHO HMHUFLFLR
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(O YDORU GH PHUFDGR GH ORV GHULYDGRVY GH FREHUWXUD D GH GLFLHPEUH GH L
PLOORQHYV GH HXURV PLOORQHV GH HXURV HQ

/DV YDORUDFLRQHVY GH ORV GHULYDGRV GH WLSR GH LQWHUpV VH KDQ UHDOL]DGR FRQIR
HIHFWLYR GH WRGDV ODV OLTXLGDFLRQHV SUHYLVWDV VHJ~Q HO FDOHQGDULR GH QRFLR
GH PHUFDGR GH WLSRV GH LQWHUpV /RV GDWRV GH PHUFDGR XWLOL]JDGRV VH KDQ REWH

$GLFLRQDOPHQWH HO *UXSR KD LQFOXLGR HO DMXVWH SRU ULHVJR GH FUpGLWR GH OD |

VX SURSLR ULHVJR GH FUpGLWR "~'HELW 9DOXH $GMXVWPHQWp HQ HO FIiOFXOR GHO Y
DFXHUGR FRQ OD 1,,)

(O FIOFXOR GHO DMXVWH SRU ULHVJR GH FUpGLWR KD VLGR OOHYDGR D FDER D WUDYpV
HVSHUDGD PXOWLSOLFDGD SRU OD SUREDELOLGDG GH TXLHEUD \ SRU OD SpUGLGD HV
FIOFXOR GH GLFKDV YDULDEOHY HO *UXSR KD XWLOL]DGR ODV UHIHUHQFLDV GH PHUFDGF

$ GH GLFLHPEUH GH HO DMXVWH SRU ULHVJR GH FUpGLWR QHWR QHJDWLYR HVWLP
PLOORQHYVY GH HXURV HQ VLQ HO FXDO HO DFWLYR QHWR SRU LQVWUXPHQWRYV
PLOORQHYVY GH HXURV PLOORQHY GH HXURV D GH GLFLHPEUH GH

$ FRQWLQXDFLYQ VH PXHVWUDQ ODV SULQFLSDOHV ILQDQFLDFLRQHYV FXELHUWDV \ ORV L
oDV PLVPDV DO FLHUUH GHO HMHUFLFLR

3$57,'$ &8%,(57% &2%(5785%
SR UHIHUHQ 7LSR UHIHUHQFLD
OLOHY GH HXURV 3ULQFLSDB-SR UHIE EbWRUDgHImRFLRQDO TEER _YHIMUE
3UpVW )LQDOF 3UR\HFWRY FRQFHVLRQDOHV \ RWURV
6HUYLFLRY 7UDWDPLHQWR UHVLGXRYV HXULERU 86'OLERE&6 HXULERU 86'OLERU
HXULERU ,&36 &&6 1) HXULERU &3
&RQFHVLRQHV ,QIUDHVWUXFWXUDYV s ER Ry X s SRRy
2WURV HXULERU .56 HXULERU

,&3 ,QGLFH &iPDUD 3URPHGLR

$ FRQWLQXDFLYQ VH PXHVWUDQ ODV SULQFLSDOHV ILQDQFLDFLRQHYV FXELHUWDV \ ORV L
ODV PLVPDV DOHMHUW®IE GRi O

3$57,'$ &8%,(57% &2%(5785$%

OLOHV GH HXURV 3ULQFLSDB-SR UHIHURQEBR RypdHimrFLRQHO 713 IHUMQFLD

3UpVW )LODQF 3UR\HFEWRY FRQFHVLRQDOHV \ RWURYV

&RQFHVLRQHV ,QIUDHVWUXFWXUDV XULERY, &356 &&6 17

(
7.,( &DS 6
2WURV LERU ,56 &ROODU (XULERU

I

,&3 ,QGLFH &iPDUD 3URPHGLR

/D HYROXFLYQ GH ORV QRFLRQDOHV GH ORV LQVWUXPHQWRY ILQDQFLHURY GHULYDGR\
FREHUWXUD FRPR HVSHFXODWLNRMUBIOFERMUUKDGWLGRVOD VLIXLHQWH

- Y
RHQWRYR 1RF

9
1RFLRQOQRAVW LR
Vv D MOMW UXRHQWRYV

QODOHV
H
OLOHV HXURV D

3UpVW )LQDQF 3UR\HFWRV FRQFHVLRQDOHY 6HUYLFLRV

3UpVW )LQDQF 3UR\HFWRV FRQFHVLRQDOHV ,QIUDHVWUXFWXUDV
2WURYV

727%/
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9$5,$&,D1 (-(5&,&,2

9DULDFLyQ

1RFLRQH@BVWUXHRHQWRYRY 1RFLR

OLOHV HXURYV HILVWHQWIWWUXRHQWRYV
D

3UpVW )LQDQF 3UR\HFWRV FRQFHVLRQDOHV 6HUYLFLRYV
3UpVW )LQDQF 3UR\HFWRV FRQFHVLRQDOHV ,QIUDHVWUXFWXUDV
2WURYV

727%/

$ FRQWLQXDFLYQ VH GHVJORVD DO FLHUWUH GHOORNORMHWUWEBIFQBEOH GH ORV GHULYDGRYV
LQWHUpY PDQWHQLGRY SRU HO *UXSR \ HO FDOHQGDULR HVSHUDGR GH YHQFLPLHQWRYV G

1RFLRQDO
OLOHV GH HXURV 9DORUDFURFLRQQ
'(5,9%'26 BRVWHULRUHYV
'"HULYDGRV GH WLSR GH LQWHUpV
&REHUWXUD GH IOXMRV GH HIHFWLYR
2WURV GHULYDGRV QR GH FREHUWXUD
1RFLRQDO
OLOHV GH HXURV 9DORUDFURFLRQL
'(5,9%'26 B3RVWHULRUHYV

'"HULYDGRV GH WLSR GH LQWHUpV
&REHUWXUD GH IOXMRV GH HIHFWLYR
2WURV GHULYDGRV QR GH FREHUWXUD 3

(O GHVJORVH SRU DxRV GHO YDORU UD]JRQDEOH GH ORV GHULYDGRV GH WLSRV GH LQWH
HWHO VLIXLHQWH

oLonv cH Hx (G

\ VLIXLHQWHYV

7273/
oLoHv cH Hx (G

\ VLIXLHQWHYV

727$/

3DUD ORV LQVWUXPHQWRY ILQDQFLHURYV YDORUDGRYVY D YDORU UD]JRQDEOH HO *UXSR H
YDORUDFLYQ TXH XWLOL]D GH PDQHUD SHULYGLFD HPSOHDQGR FRPR UHIHUHQFLD ORV S
UHFLHQWHY HQ HO PLVPR DFWLYR TXH VH YDORUH R XWLOL]J]DQGR ORV SUHFLRV EDVD
PHUFDGR TXH HVWpQ GLVSRQLEOHV \ UHVXOWHQ DSOLFDEOHYV

'H HYWD IRUPD VH GHGXFH XQD MHUDUTXtD HQ ODV YDULDEOHV XWLOL]DGDV HQ OD G
HVWDEOHFH XQD MHUDUTXtD GH YDORU UD]JRQDEOH TXH SHUPLWH FODVLILFDU ODV HVWL

2 1LYHO HVWLPDFLRQHV TXH XWLOL]DQ SUHFLRV FRWL]DGRV VLQ DMXVWDU HQ PH
LGpQWLFRVY D ORV TXH OD HPSUHVD SXHGD DFFHGHU HQ OD IHFKD GH YDORUDFLYQ

2 1LYHO HVWLPDFLRQHV TXH XWLOL]DQ SUHFLRV FRWL]DGRVY HQ PHUFDGRV DFWLY
PHWRGRORJtDVY GH YDORUDFLYyQ HQ ODV TXH WRGDV ODV YDULDEOHV VLJQLILFD
PHUFDGR REVHUYDEOHV GLUHFWD R LQGLUHFWDPHQWH

2 1LYHO HVWLPDFLRQHVY HQ ODV TXH DOJXQD YDULDEOH VLJQLILFDWLYD QR HV)
REVHUYDEOHYV
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(-(5&,&,2
OLOHV GH HXURV
$FWLYRV ILQDQFLHURY YDORUDGRV D YDORU UD]JRQDEOH

1LYHO 1LYHO 1LYHO

3DVLYRV ILQDQFLHURY YDORUDGRY D YDORU UD]J]RQDEOH

(-(5&,&,2
OLOHV GH HXURV
$FWLYRV ILODQFLHURY YDORUDGRV D YDORU UDJRQDEOH

1LYHO 1LYHO 1LYHO

3DVLYRV ILOQODQFLHURY YDORUDGRY D YDORU UD]J]RQDEOH

'XUDQWH MRYVFLFLRV QR VH KDQ SURGXFLGR WUDQVIHUHQFLDY HQWUH QLYHOHV GH MHU

$FUHHGRUHY FRPHUFLDOHY \ RWUDYV FXHQWDYV D SDJDU \ ' HXGDV FRUULHQWHY FRQ HP

(O GHWDOOH GH OD FRPSRVLFEWY® HGRUMBtFRPHJFEDOHY \ RW WHVGHF)CH ®WDBR [H G DAR YV
HMHUFLFLRV \ HV HO VLIXLHQWH

$QWLFLSRVY UHFLELGRV SRU SHGLGRV

2EUD FHUWLILFDGD SHQGLHQWH GH HMHFXWDU
'HXGDV SRU FRPSUDV R SUHVWDFLYQ GH VHUYLFLRV
'HXGDV UHSUHVHQWDGDYV SRU HIHFWRV D SDJDU

3529(('25(6

'HXGDV UHSUHVHQWDGDV SRU HIHFWRV D SDJDU
2WUDV GHXGDV
'"HSyVLWRV \ )LDQ]DV UHFLELGRV F S

275%$6 &8(17$6 $ 3$*$5

3(5621%/

3$6,926 325 27526 ,038(6726
3$6,926 325 ,038(6726 '( 62&,('$'(6
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(O VDOGR GH "'HXGDV SRU FRPSUDV R SUHVWDFLYQ GH VHUYLFLRVp HV DSRUWDGR S|
FRQVWUXFFLYQ FRQ XQ LPSRUWH GH PLOHV GH HXURYV PLOHV GH HXURV HQ

/D YDULDFLYQ GHO HStJUDIH "2WUD GHXGDVp HQ HO HMHUFLFLR VH GHEH SULQFLSDO
iUHD GH FRQFHVLRQHV

(O VDOGR GH OD U~EULFD "3DVLYRV SRU RWURV LPSXHVWRVpu D GH GLFLHPEUH GH
GHXGDV GHO *UXSR FRQ ODV $GPLQLVWUDFLRQHYV 3~EOLFDV SRU ,9%
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3HULRGR PHGLR GH SDJR D SURYHHGRUHV

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ OD GLVSRVLFLYQ DGLFLRQDO ~QLFD GH OD 5HVE
,QVWLWXWR GH &RQWDELOLGDG \ $XGLWRUtD GH &XHQWDV VREUH OD LQIRUPDFLYQ D L
DQXDOHV HQ UHODFLYQ FRQ HO SHULRGR PHGLR GH SDJR D SURYHHGRUHV HQ RSHUDFLR
KD VLGR FRPSOHPHQWDGD SRU OD /H\ GH GH VHSWLHPEUH HV OD VLJXLHQWH

3HUtRGR PHGLR GH SDJR D SURYHHGRUHV
5DWLR GH RSHUDFLRQHYV SDJDGDV
5DWLR GH ODV RSHUDFLRQHY SHQGLHQWHYV GH SDJR

,PSRUWH HXBBRUWH

7TRWDO SDJRV UHDOL]DGRYV
7TRWDO SDJRV SHQGLHQWHYV

,PS 3DJDGR HQ SHULRGR LQIHULRU DO Pi[LPR HVWDEOHFLGR

12 GH IDFWXUDV SDJDGDV HQ XQ SHULRGR LQIHULRU DO Pi[LPR HVWDEOHFLGR
VREUH HO Q~PHUR WRWDO GH IDFWXUDV SDJDGDV
VREUH HO WRWDO PRQHWDULR GH ORV SDJRV D SURRY

(Q HYWRV LPSRUWHV QR VH LQFOX\HQ ORV SDJRV UHDOL]DGRVY D SURYHHGRUHYV HPSUHYV
GH LQPRYLOL]DGR QL DFUHHGRUHYV SRU DUUHQGDPLHQWR ILQDQFLHUR

SROtWLFD GH FRQWURO \ JHVWLYQ GH ULHVJRV

(O *UXSR 6DF\U FRQ LPSRUWDQWH SUHVHQFLD HQ HO iPELWR LQWHUQDFLRQDO GHVDUU
HOQWRUQRYV VRFLRHFRQYPLFRV \ PDUFRV UHJXODGRUHV (Q HVWH FRQWH[WR H[LVWH
FRQVXVWDQFLDOHY D ORV QHJRFLRV \ VHFWRUHYVY HQ ORV TXH OD FRPSDxtD RSHUD

6DF\U KD DGRSWDGR XQ 6LVWHPD GH *HVWLYQ ,QWHJUDO GH 5LHVJRV 6* 5 FRQVROLGD
QHJRFLR \ iUHDV GH VRSRUWH D QLYHO FRUSRUDWLYR \ KD HVWDEOHFLGR XQD SROtW
JHVWLRQDU ORV ULHVJRY GH XQ PRGR HILFD] FX\R ILQ ~OWLPR HV JDUDQWL]DU OD R
VHIXULGDG DFHUFD GH OD FRQVHFXFLYQ GH ORV REMHWLYRV GH HILFDFLD \ HILFLHQFLI
LQIRUPDFLYQ \ FXPSOLPLHQWR GH OD OHJLVODFLYQ

(O REMHWR GH OD 3ROtWLFD GH &RQWURO \ *HVWLYQ GH 5LHVJRV GH 6DF\U HV HVWDEOHF
GH JRELHUQR \ EDVHV GHO IXQFLRQDPLHQWR GHO 6LVWHPD GH *HVWLYQ ,QWHJUDO GH
JHVWLYQ GH ULHVJRV LQKHUHQWHY D ODV DFWLYLGDGHV GHO JUXSR (VWD 3ROtWLFD \
$QiOLVLV GH 5LHVJRV 1%5

/ID SROtWLFD GH JHVWLYQ GHO ULHVJR ILQDQFLHUR YLHQH GHWHUPLQDGD SRU OD OHJL
VHFWRUHYVY GH DFWLYLGDG HQ ORV TXH RSHUD HO *UXSR \ SRU OD FR\XQWXUD GH ORV PH

/IRV SDVLYRV ILQDQFLHURYVY GHO *UXSR FRPSUHQGHQ OD ILQDQFLDFLYQ UHFLELGD GH H
FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU < ORV DFWLYRV ILQDQFLHURY ORV GHXGRUHV
FRPR HIHFWLYR \ HTXLYDOHQWHY DO HIHFWLYR TXH VXUJHQ GLUHFWDPHQWH GH ODV RES
LQYHUVLRQHY GLVSRQLEOHY SDUD OD YHQWD \ SDUWLFLSD HQ WUDQVDFFLRQHYVY FRQ GHL

(O *UXSR VH H[SRQH HQ PD\RU R PHQRU PHGLGD GHSHQGLHQGR GH ODV iUHDV GH QHJRF
D FROQWLQXDFLYQ HQ SDUWLFXODU DO ULHVJR GH FUpGLWR DO GH OLTXLGH] \ DO GH Pl
WLSRV GH LQWHUpV \ D OD IOXFWXDFLYQ GH ORV WLSRV GH FDPELR

(O *UXSR UHDOL]D HQ HO FLHUUH GH HMHUFLFLR SUXHEDV GH GHWHULRUR GH YDORU
REVWDQWH VL H[LVWLHVH FXDOTXLHU LQGLFLR GH SpUGLGD VH UHHYDOXDUtD HO YD
LGHQWLILFDU HO DOFDQFH GH OD SpUGLGD SRU GHWHULRUR

6H UHVXPHQ D FRQWLQXDFLYQ FDGD XQR GH HVWRV ULHVJRV ILQDQFLHURYV
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5LHVJR GH FUpGLWR

(O ULHVJR GH FUPGLWR HV HO ULHVJR GH TXH XQD GH ODV FRQWUDSDUWHY QR FXPSOD
LQVWUXPHQWR ILQDQFLHUR R FRQWUDWR GH FRPSUD \ HYWR VH WUDGX]FD HQ XQD SpUGC
DO ULHVJR GH FUpPGLWR HQ VXV DFWLYLGDGHV RSHUDWLYDV IXQGDPHQWDOPHQWH SD
DFWLYLGDGHV GH ILQDQFLDFLYQ

&DGD XQLGDG GH QHJRFLR UHDOL]D XQD HYDOXDFLYQ SUHYLD D OD FRQWUDWDFLYQ TX
'XUDQWH OD IDVH GH HMHFXFLYyQ GH ORV FRQWUDWRY VH UHDOL]D XQ VHIJXLPLHQWR SHL
XQD UHYLVLYQ GH ORV LPSRUWHV UHFXSHUDEOHV UHDOL]JIQGRVH ODV FRUUHFFLRQHV
H[SXHVWR HO *UXSR WLHQH XQ ULHVJR GH FUpGLWR UHGXFLGR GHELGR D OD HOHYDGI
SHULRGR GH FREUR HVWDEOHFLGR FRQWUDFWXDOPHQWH 'XUDQWH OD IDVH GH HMHF)]
VHIXLPLHQWR SHUPDQHQWH GH OD HYDOXDFLYQ GH OD GHXGD \ XQD UHYLVLYyQ GH ORV L
FRUUHFFLRQHYVY QHFHVDULDYV

3RU OR TXH UHVSHFWD DO ULHVJR GHULYDGR GH OD FRQFHQWUDFLYQ GH FOLHQWHV |
GLYHUVLILFDGD HQ OD TXH HO HQ HVWi UHVSDOGDGR SRU HQWLGDGHV S~|
&RPXQLGDGHV $XWyQRPDV &RUSRUDFLRQHV /RFDOHV \ (PSUHVDV 3~EOLFDV WDO \ FRPR

(O ULHVJR GH FUpGLWR GH ORV VDOGRV FRQ EDQFRV H LQVWLWXFLRQHV ILQDQFLHUDV VI
GHO *UXSR /DV LQYHUVLRQHVY GHO H[FHGHQWH GH FDMD VH UHDOL]DQ HQ LQVWUXPH
HQWLGDGHY GH HOHYDGD VROYHQFLD

¥ &RQFHVLRQHV GH LQIUDAHVWWHXFRVGSCHWDNWUPpGLWR QR HV HOHYDGR SRUTXH VXV LQJUH
PHGLGD GH ODV $GPLQLVWUDFLRQHYV (VWDWDOHYV $XWRQYPLFDV \ /RFDOHV GH QX
RWURV PHUFDGRYV JHRJUIILFRVY GRQGH RSHUD HO *UXSR YHU QRWDYV \ 'LFKDV
DWHQGLHQGR VXV FRPSURPLVRV GH SDJR GH IRUPD UHJXODU (Q OD DFWXDOL
DODUJDPLHQWR GH ORV SHULRGRV PHGLRV GH FREUR TXH RULJLQD XQ LQFUHPH
QHJRFLRV VL ELHQ ODV GHXGDV HVWIQ UHFRQRFLGDV \ DPSDUDGDV GHQWUR GH O
ORV FRQWUDWRY (Q ODV LQIUDHVWUXFWXUDV GH WUDQVSRUWHYV DGHPiV HO FREL
GH FUpGLWR HQ XQ SRUFHQWDMH LPSRUWDQWH GH ORV LQJUHVRV GH OD GLYLVLYC
HO FREUR QR HVWi JDUDQWL]DGR GLUHFWDPHQWH SRU OD DGPLQLVWUDFLYQ FRQFF

(O *UXSR WLHQH XQD FDUWHUD GH FOLHQWHY HQ OD TXH HO SDUD HO HMH!
HQWLGDGHY S~EOLFDV $GPLQLVWUDFLYQ &HQWUDO &RPXQLGDGHV $XWyQRPDV &
3~-EOLFDV

(O QHIJIRFLR GH GLVWULEXFLYQ GH DJXD SRWDEOH QR OOHYD DVRFLDGR XQ ULHVJ
VXPLQLVWUR HVWi DVRFLDGR DO FREUR GH OD WDULID

3RU WDQWR DO FLHUUH GHO HMHUFLFLR QR H[LVWHQ DFWLYRV ILQDQFLHURV F
7TDPSRFR VH KD WRPDGR QLQJ~Q WLSR GH JDUDQWtDV SDUD DVHJXUDU HO FREUR

f 6HUYLFIRWLHVJR HQ 6DF\U &RQVHUYDFLYyQ 6 $ OD GLVWULEXFLYyQ GH ORV GHU
LPSRUWDQWH JDUDQWtD SRU OD SURSLD QDWXUDOH]D GHO GHXGRU GRQGH OD
3~EOLFRV $GPLQLVWUDFLYQ GHO (VWDGR \ DPUJDQRV /RFDOHV (Q HO FDVR GH &l
EDMR SXHV OD PD\RU SDUWH GH ODV WUDQVDFFLRQHV VH FREUDQ DO FRQWDGR \
HQ HO PRPHQWR GH OD YHQWD R SUHVWDFLYQ GH VHUYLFLRYV

(O ULHVJR GH FUpGLWR GH ORV VDOGRV FRQ EDQFRV H LQVWLWXFLRQHV ILQDQFL
GH WHVRUHUtD GHO *UXSR /DV LQYHUVLRQHV GHO H[FHGHQWH GH FDMD VH UHD
PtQLPR ULHVJR \ HQ HQWLGDGHYV GH HOHYDGD VROYHQFLD

¥ &RQVWUXBPWIRDQDOL]DU HO PLVPR SURFHGHPRVY D VHJUHJDU OD WLSRORJtD GH F
TXH WUDEDMD HO *UXSR

2 $GPLQLVWUDFLRQHY 3~EOLFDV &RPXQLGDGHV $XWyQRPDV \ &RUSRUDFLRQ!
S~EOLFR FRQ FDOLILFDFLRQHY FUHGLWLFLDVY HOHYDGDV

(O FRQMXQWR GH ODV $GPLQLVWUDFLRQHV 3~EOLFDV VXSRQH XQ GHO
GLFLHPEUH GH D GH GLFLHPEUH GH

2 &OLHQWHY SULYDGRVY 3DUD FROQWUDUUHVWDU HO ULHVJR GH LPSDJR SRU
FDER PHFDQLVPRVY GH FRQWURO SUHYLRV D OD DGMXGLFDFLYQ GH ODV RE
VROYHQFLD GH GLFKRV FOLHQWHV $GHPiV H[LVWH XQ FRQWLQXR VHJIXLPI
ILQDQFLHUD \ MXUtGLFD GHO *UXSR GXUDQWH OD HMHFXFLYyQ GH ODV REUD)
GH ORV FREURV UHVXOWDQGR XQ SHULRGR PHGLR GH FREUR GH GtDV G

$O0O FLHUUH GHO HMHUFLFLR QR H[LVWHQ LPSRUWHV VLIQLILFDWLYRV GH DFWLYRV ILQD(
7TDPSRFR VH KD FRQVLGHUDGR QHFHVDULR WRPDU QLQJ~Q WLSR GH JDUDQWtDV SDUD DVl
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5LHVJR GH OLTXLGH]

(O ULHVJR GH OLTXLGH] H[LVWHQWH HQ ODV GLVWLQWDYV iUHDV GHO *UXSR HV UHGXFL
FREURV \ SDJRV DVt FRPR GH OD QDWXUDOH]D \ FDUDFWHUtVWLFDV GH ORV PLVPRYV
LQIUDHVWUXFWXUDV \ GH ORV SUR\HFWRV GH HQHUJtD ORV PLVPRV SUR\HFWRV JDUDQW
HO "FDVK IORZp JHQHUDGR SRU ORV PLVPRV (Q HO FDVR GH OD DFWLYLGDG GH FRQVWU
GH OLTXLGH] PHGLDQWH OD FRQWUDWDFLYQ GH OtQHDV GH FUpGLWR 1R REVWDQWH H¢
SbubD SRGHU DWHQGHU ORV SRVLEOHV GHVDMXVWHYV WHPSRUDOHY HQ OD FRUULHQWH G
ULHVJRV GH OLTXLGH] HO *UXSR WLHQH LGHQWLILFDGRY ORV SUREDEOHV HVFHQDULR
SUHVXSXHVWR DQXDO \ GH OD DFWXDOL]DFLYQ GLDULD GH VXV SUHYLVLRQHV GH WHVRI
WRPD GH GHFLVLRQHV

JDFWRUHV TXH FRQWULEX\HQ D PLWLJDU HVWH ULHVJR VRQ L OD JHQHUDFLYQ GH FDMD
*UXSR EDVD VX DFWLYLGDG FRQWUDWDQGR OtQHDV GH FUpGLWR FXDQGR HV QHFHVDULE
LQIUDHVWUXFWXUDV ORV SURSLRV SUR\HFWRYV JDUDQWL]DQ \ DXWRILQDQFLDQ VXV LQYH
PLVPRV LLL OD FDSDFLGDG GHO *UXSR SDUD YHQGHU DFWLYRYV /D HVWUDWHJLD GH UR
FRVHFKDU ORV IUXWRV GH OD PDGXUDFLYQ GH LQYHUVLRQHY GH DOWD FDOLGDG \ JHVW
PHMRUD SRWHQFLDO GH VX FRPSHWLWLYLGDG \ UHQWDELOLGDG

(Q HO FDVR GH SURGXFLUVH H[FHVRV GH WHVRUHUtD SXQWXDOHV HQ WRGDV ODV iUH|
JHVWLYQ ILQDQFLHUD DVt OR LQGLTXH VH UHDOL]DUIQ LQYHUVLRQHV ILQDQFLHUDV WHFP
VLQ ULHVJR /DV QHFHVLGDGHV SXQWXDOHV GH FDMD GH ORV SUR\HFWRV VRQ DWHQGLG
GH RSWLPL]DFLYQ FHQWUDOL]DGD GH OD JHVWLYQ GH OD FDMD

(O GHVJORVH GH OD GHXGD ILQDQFLHUD EUXWD GHO *UXSR DO FLHUUH GH ORV HMHL
YHQFLPLHQWRY FRQWUDFWXDOHV IXH HO VLIXLHQWH

(-(5&,&,2 3RVWHU"7(§'%/

'"HXGDV FRQ HOQOWLGDGHV GH FUpGLWR

2EOLJDFLRQHV \ 2WURYV YDORUHV
QHIJRFLDEOHV
8

727%/ '(8'$

(-(5&,&,2 3RVWHU"7(§17§$/

'"HXGDV FRQ HOQWLGDGHV GH FUpGLWR

2EOLJDFLRQHV \ 2WURYV YDORUHV
QHIJRFLDEOHV
8

727%/ '(8'$

5LHVJR GH PHUFDGR

5LHVJR GH WLSR GW HQWHWWEOFLSDO ULHVJR DO TXH VH HQFXHQWUD H[SXHVWR HO *UXSR
GHXGD TXH VH KD GHWDOODGR HQ HVWRYV HVWDGRV ILQDQFLHURV 8QD JUDQ SDUWH GH
FRPR FRQVHFXHQFLD GH OD XWLOL]DFLYQ GH LQVWUXPHQWRY ILQDQFLHURYV GH FREHU
LOQWHUHVHVY "VvZDSVp TXH SHUPLWHQ UHGXFLU OD H[SRVLFLYQ GH ORV QHJRFLRV DQW
LOQWHUpPVY $QDOL]DQGR ORV HIHFWRV \ ODV FRQVHFXHQFLDV GH SRVLEOHYV YDULDFLRQH\
HTXLOLEUDGD HVWUXFWXUD ILQDQFLHUD \ OD UHGXFFLYQ GH OD H[SRVLFLYyQ GH ORV QH
ORV WLSRV GH LQWHUpPY UHTXLHUHQ HO PDQWHQLPLHQWR GH XQD SURSRUFLYQ UD]RQDE
WLSR ILMR SRU VX QDWXUDOH]D R DVHJXUDGD FRQ LQVWUXPHQWRY ILQDQFLHURY GHULY!

/ID GHXGD VXE\DFHQWH TXH UHTXLHUH PD\RU FREHUWXUD IUHQWH D YDULDFLRQHV HQ O
GH ILOQDQFLDFLYQ GH SUR\HFWRV \ ORV DVRFLDGRYVY D DFWLYRV VLQJXODUHV SRU H[SRQH
ORV SOD]RV \ SRU VX IXHUWH FRUUHODFLYQ FRQ ORV IOXMRYVY GH FDMD GH ORV SUR\HFWI|

(O FDOHQGDULR \ FRQGLFLRQHYVY GH HVWRYV GHULYDGRYV YDQ OLJDGRV D ODV FDUDFWHU
TXH DFW~DQ FRPR FREHUWXUD GH PDQHUD TXH VX YHQFLPLHQWR HV LJXDO R OLJHUDI
QRFLRQDO LJXDO R LQIHULRU DO SULQFLSDO YLYR GHO SUpVWDPR 6RQ FDVL HQ VX WK
LQWHUpV ,56 (VWRV LQVWUXPHQWRYV ILQDQFLHURY GHULYDGRV DVHJIJXUDQ HO SDJR GH
OD ILQDQFLDFLYQ GH ORV SUR\HFWRV HQ ORV TXH LQWHUYLHQH HO *UXSR
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/ID HVYWUXFWXUD GH OD GHXGD ILQDQFLHUD GHO *UXSR FODVLILFDGD SRU ULHVJR GH WI
SURWHILGR XQD YH] FRQVLGHUDGRYVY ORV GHULYDGRV FRQWUDWDGRY FRPR FREHUWXU|
LQWHUpV YDULDEOH D GH GLFLHPEUH GH \' D GH GLFLHPEUH GH HV FRPR VLJX

OLOHV GH (XURV ,PSRUWH ,PSRUWH

'"HXGD D WLSR GH LQWHUpV ILMR R SURWHJLGR
'"HXGD D WLSR GH LQWHUpV YDULDEOH

7278%/

/ID SURSRUFLYQ GH GHXGD D WLSR GH LQWHUpV ILMR SRU VX QDWXUDOH]D R SURWHILG
FDVL SXQWRV SRUFHQWXDOHY UHVSHFWR D ORV QLYHOHV GH TXHGDQGR OLJHUDPH!

(O ULHVJR GH WLSR GH LQWHUpV VH KD PLWLJDGR XWLOL]DQGR WDQWR ILQDQFLDFLRQH\
SHUPXWD GH WLSR GH LQWHUpVY 'HO WRWDO GH OD GHXGD D WLSR ILMR R SURWHIJLGR

3DUD PHGLU HO LPSDFWR GH XQ LQFUHPHQWR \ GLVPLQXFLYQ HQ SXQWRV EiVLFRV G
UHFDOFXODQ ORV JDVWRV ILQDQFLHURV TXH ORV VDOGRV YLYRV GH ODV ILQDQFLDFLRQ
XWLOL]D FRQ ORV GHULYDGRV WHQLHQGR HQ FXHQWD ORV QRFLRQDOHV YLYRV VH VL
VXSRQGUtD WDO YDULDFLYQ (O DJUHJDGR GH DPEDV OLTXLGDFLRQHV ILQDQFLHUDV QR)
WDQWR HQ SDWULPRQLR

/DV YDORUDFLRQHY GH PHUFDGR GH ORV GHULYDGRV FRQWDELOL]DGDY DO FLHUUH GHO
FRPR FRQVHFXHQFLD GHO GHVSOD]DPLHQWR GH OD FXUYD HVSHUDGD GHO (XULERU (O
GHULYDGRVY VLHPSUH FRQVLGHUDQGR OD KLSyWHVLV GH PDQWHQLPLHQWR GHO UHVW
LPSRVLWLYR HQ YLJRU HQ FDGD HMHUFLFLR WHQGUtD XQ LPSDFWR HQ HO UHVXOWDGR \

(O DQiOLVLY GH VHQVLELOLGDG HQ UHVXOWDGR \ SDWULPRQLR IUHQWH D YDULDFLRQHYV
YLYRV GH GHXGD D GH GLFLHPEUH HV HO VLJXLHQWH

oronv o G I

*DVWR ILOQDQFLHUR DO WLSR PHGLRlDFWXDO &R || |

[ ar || ar || &ar || &r |
*DVWR ILQDQFLHUR DO FRVWH PHGLR SE SE
9DULDFLYQ HQ 5HVXOWDGR $QWHV GH ,PSXHVWRYV
9DULDFLYQ HQ 3DWULPRQLR

(O UHVXOWDGR HV XQD HVWLPDFLYQ VREUH OD GHXGD DO WLSR GH |
GLFLHPEUH

1R HV XQ GDWR UHDO GH OD FXHQWD GH UHVXOWDGRYV

5LHVJR GH WLSR GHD FOFPEIVRLFD FRUSRUDWLYD HV OD GH HIHFWXDU ODV FRPSUDV GH |
FRQWUDWDU OD ILQDQFLDFLYQ HQ OD PLVPD PRQHGD HQ TXH VH YDQ D JHQHUDU ORYV 10
GRWD GH XQD FREHUWXUD QDWXUDO IUHQWH D HVWH ULHVJR

'"HQWUR GH HVWH WLSR GH ULHVJR WDPELpPQ VH LQFOX\H OD IOXFWXDFLYyQ GHO WLSR Gk
ILQDQFLHURY GH ODV VRFLHGDGHV H[WUDQMHUDV FX\D PRQHGD IXQFLRQDO HV GLVW
SURGXFLUVH GHVIDVHV WHPSRUDOHV GH WLSR GH FDPELR HQ OD FRQYHUVLYQ GH HVWD
FRLQFLGHQ HQ HO PLVPR SHULRGR \D TXH SXHGHQ YHUVH DIHFWDGDV SRU HO WLSR GH
TXH SXHGHQ FRPSHQVDUVH FRQ FDPELRV GH YDORU GH ORV DFWLYRV SRU ORV PHFDQC
WHQJDQ UHIOHMR FRQWDEOH HQ HO PLVPR SHULRGR

'"HELGR D OD VLJQLILFDWLYD LPSODQWDFLYQ LQWHUQDFLRQDO GHO *UXSR SXHGHQ SUF
ULHVJR GH WLSR GH FDPELR IUHQWH D PRQHGDV H[WUDQMHUDV /OHJDGR HO FDVR VH
PLQLPL]DU HVWH ULHVJR PHGLDQWH OD FRQWUDWDFLYQ GH LQVWUXPHQWRY GH FREHUW >
SRU ORV FULWHULRYV FRUSRUDWLYRV

2WURV ULHVJRV ILQDQFLHURYV

5LHVJRV GH UHFXSHUDELOLGDG BG®GROGN ORYHIVLRRIHBDOOHY GHVWLQRV GH OD LQYHUVL
SUR\HFWRYV FRQFHVLRQDOHYV H[LVWLHQGR XQ ULHVJR GH UHFXSHUDELOLGDG GH ODV LQ
ULHVJR PHGLDQWH XQ SURFHVR GH VHOHFFLYQ GH ORV SUR\HFWRV HQ IDVH GH OLFLWI
PRGHORV GH YDORUDFLYyQ SDUD YHULILFDU OD UHFXSHUDELOLGDG GH OD LQYHUVLYQ
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SXHGDQ DIHFWDU D ORV SUR\HFWRV HQ ORV PHUFDGRVY HQ ORV TXH FDGD FRQFHVLYQ RS
YDULDEOHVY PDFURHFRQYPLFDV OD HYROXFLYQ GH ORV WUIilILFRV SUHYLVWRY ODV YDULL
ILVFEDO

5LHVJR GH H[SDQVLYQ GHO QHJRMH® " RMRU RV H@HVSIWHYLVWR FRQWLQXDU OD H[SDQVLYQ
RWURV SDtVHV FRQVLGHUDQGR TXH HOOR FRQWULEXLUi D VX FUHFLPLHQWR \ UHQWDEL
DSUREDFLYQ GH XQD LQYHUVLYQ GH HVWH WLSR VH UHDOL]D XQ DQiOLVLYV H[KDXVWLYR
YDULRV DXxRV VREUH HO WHUUHQR $ SHVDU GH OR DQWHULRU WRGD H[SDQVLYyQ D QXt
ULHVJR SRU FXDQWR VH WUDWD GH PHUFDGRV HQ ORV TXH HO *UXSR QR WLHQH OD PL
LPSODQWDGR HQ OD DFWXDOLGDG

5LHVJRV ILYGDOUKSR PRQLWRUL]D HO ILHO FXPSOLPLHQWR GH OD 3ROtWLFD )LVFDO &RU!
GH $GPLQLVWUDFLYQ FRQ HVSHFLDO DWHQFLYyQ D L &XPSOLPLHQWR GH ODV QRUPDV
WHUULWRULRY HQ ORV TXH RSHUD LL /D DGRSFLyQ GH GHFLVLRQHY HPSUHVDULDOHV \ |
UD]JRQDEOH GH OD QRUPDWLYD WULEXWDULD DSOLFDEOH LLL /D PLWLJDFLYQ GH ULHVJI
WULEXWDFLYQ JXDUGH XQD UHODFLYQ DGHFXDGD FRQ OD DFWLYLGDG HPSUHVDULDO GHYV
GH $GPLQLVWUDFLYQ VREUH ODV SULQFLSDOHV LPSOLFDFLRQHV ILVFDOHV GH ODV RSH
DSUREDFLYQ FXDQGR FRQVWLWX\DQ XQ IDFWRU UHOHYDQWH R XQ ULHVJR SUHYLVLEOH

GH OD UHFXSHUDELOLGDG GH ORV FUpGLWRV ILVFDOHV UHJLVWUDGRY FRQWDEOHPHQWH
UHSRUWDQGR ORV LPSDFWRV TXH VH GHULYHQ GH ORV ULHVJRV GH UHFXSHUDELOLGDG

SODQHV GH QHJRFLR IXWXURV ELHQ SRU FDPELRYVY HQ OD QRUPDWLYD WULEXWDULD DSOL

5LHVJR UHJXEBDWRNXISR HQIRFD VX DFWLYLGDG KDFLD OD VRFLHGDG PHGLDQWH XQ PRGEF
VRVWHQLEOH \ UHQWDEOH TXH DSRUWH YDORU DxDGLGR D WRGRYV ORV JUXSRV GH LQWF
WHFQROyYyJLFR \ OD H[FHOHQFLD HQ OD HMHFXFLYyQ D WRGDV ODV DFWLYLGDGHV GHV
QHJRFLR

$ WDO HIHFWR HO *UXSR GLVSRQH GHO 30DQ 'LUHFWRU GH 5HVSRQVDELOLGDG &RUSR
$GPLQLVWUDFLYQ TXH VLUYH GH PDUFR GH DFWXDFLyQ SDUD ODV GLIHUHQWHV XQLGD
PDWHULD GH ODERUDO \ PHGLRDPELHQWDO

(O *UXSR LQYLHUWH ORV UHFXUVRV DGHFXDGRV SDUD HO PDQWHQLPLHQWR GH ODV
DPSOLDQGR HO PDSD GH FHUWLILFDFLRQHY HO Q~-PHUR GH DXGLWRUtDV ORV VLVWHPD
FRPR ODV LQLFLDWLYDV SDUD OD PHMRUD GH OD HILFLHQFLD HQHUJpWLFD \ GH OD JHVW

2WURV ULHVJRV D ORV TXH VH HQFXHQWUD VRPHWLGR HO *UXSR VRQ
2 5LHVJRV SRU GDxRV RFDVLRQDGRY HQ ORV WUDEDMRY GH FRQVWUXFFLYQ \ FRQVH
2 5LHVJRV UHODFLRQDGRVY FRQ OD SUHYLVLYQ GH ORV ULHVJRVY ODERUDOHYV
2 5LHVJRV SRU SpUGLGD GH ELHQHYV

(O *UXSR FXHQWD FRQ VXILFLHQWHYV VLVWHPDV GH FRQWURO SDUD LGHQWLILFDU FXD
ULHVJRV GH WDO IRUPD TXH SXHGDQ PLQLPL]DUVH R HYLWDUVH 7DPELPQ H[LVWH
PDQWHQLPLHQWR GH SyOL]DV GH VHIJXUR TXH FXEUHQ HQWUH RWURV HVWRV DVSHFWRYV

3ROtWLFD GH JHVWLYQ GH FDSLWDO

(O SULQFLSDO REMHWLYR GH OD SROtWLFD GH JHVWLYQ GH FDSLWDO GHO *UXSR FRQVL'
EDVDGD HQ HO FXPSOLPLHQWR GH OD QRUPDWLYD YLIJHQWH HQ ORV SDtVHV GRQGH RSHU

(O *UXSR RULHQWD VX SROtWLFD SDUD HO FXPSOLPLHQWR GH WRGDV ODV REOLJDFLRC(
FUHGLWLFLRVY HVWDEOHFLGRY HQ ORV FRQWUDWRY GH ILQDQFLDFLYQ ([FHSFLRQDOPHQV
UDWLR QR VH FXPSOD HQ DOJXQD VRFLHGDG GHELGR D OD JHVWLYQ TXH VH UHDOL]D GH
HVWiQ GHVFULWRY HQ ODV QRWDV FRUUHVSRQGLHQWHY GH GHXGDV ILQDQFLHUDV
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(O UDWLR GH DSDODQFDPLHQWR GHO *UXSR DO FLHUUH GH ORV HMHUFLFLRV \ HV |

'"HXGD EUXWD
7THVRUHUtD
7

'"HXGD ILQDQFLHUD QHWD §

SDWULPRQLR 1HWR
SDWULPRQLR 1HWR 'HXGD 1HWD

5DWLR GH DSDODQFDPLHQWR
'HXGD 1HWD 3DWULPRQLR 1HWR

5LHVJRV GH FDPELR FOLPiIiWLFR \ GDXxRV PHGLRDPELHQWDOHYV

6DF\U HVWi FRPSURPHWLGD D OXFKDU FRQWUD HO FDPELR FOLPIWLFR FRQ HO REMHWLY

3DUD FXPSOLU FRQ VXV PHWDV GLVSRQH GH XQ SODQ GHILQLGR HQ OD (VWUDWHJ
PDUFR VH GHVDUUROODQ YDULDV OtQHDV GH DFFLYyQ H LQLFLDWLYDV HVSHFtILFDV M
UHQGLPLHQWR

(Q HO *UXSR VXSHUy ORV REMHWLYRV ILMDGRV SDUD UHGXFLHQGR HQ XQ C
UHVSHFWR DO DxR 3RU HVYWH PRWLYR 6DF\U DFWXDOL]y VXV REMHWLYRV YDOLGIQGHF
6%7L OD LQLFLDWLYD UHIHUHQWH SDUD ILMDU REMHWLYRYV GH UHGXFFLYQ GH HPLVLR
FOLPiWLFD FRQVLGHUD QHFHVDULR SDUD FXPSOLU FRQ HO $FXHUGR GH 3DUtV DSUREDQ
GH &DPELR &OLPiWLFR FRQ ORV VLIJXLHQWHY REMHWLYRV D FRQ DxR EDVH HQ Uk
DOFDQFH \ UHGXFFLYyQ GH XQ HO DOFDQFH

$QXDOPHQWH 6DF\U LPSOHPHQWD GLIHUHQWHY DFFLRQHVY HQFXDGUDGDV WRGDV HC
LGHQWLILFDGDV HQ OD (VWUDWHJILD GH &DPELR &OLPIiWLFR \ FRRUGLQDGDV SRU GLIHUH
HVSHFLDOLVWDY UHSUHVHQWDQWHY GH ODV GLIHUHQWHY HPSUHVDV TXH IRUPDQ HO *UX
FRQ OD HILFLHQFLD HQHUJpWLFD OD HQHUJtD UHQRYDEOH OD PRYLOLGDG VRVWHQLEOLF
YDORU GHVGH HQ OD DGTXLVLFLYQ GH ELHQHV \ VHUYLFLRVY KDVWD ORV UHVLGXRV JHQH

3DUD KDFHU IUHQWH D OD FULVLV FOLPIWLFD 6DF\U FRPSOHPHQWD VX HVWUDWHJILD
DGDSWDFLYyQ PHGLDQWH OD JHVWLYQ GH ORV ULHVJRV \ RSRUWXQLGDGHY UHODFLRQDGHF

'H DFXHUGR FRQ XQ SURFHGLPLHQWR HVSHFtILFR HQ FRQVRQDQFLD FRQ ORV SURFHGLP
FDGD DxR VH UHYLVD HO HVWXGLR \ DQiOLVLY FRPSOHWR GHO HQWRUQR \ FRQRFLPLHQ
FRPR DPHQD]DV \ RSRUWXQLGDGHY DVRFLDGRV DO FDPELR FOLPiWLFR (VWH DQiOLV]
UHODFLRQDGDV FRQ HO PRGHOR HPSUHVDULDO UHFXUVRV KXPDQRV \ UHFXUVRV PDWH}
FXHVWLRQHV H[WHUQDV FRPR HO HQWRUQR OHJDO VLWXDFLYyQ GH PHUFDGR FDUDFW]|
IDFWRUHYV DPELHQWDOHY HYROXFLYyQ WHFQROYJLFD \ HO HQWRUQR VRFLDO \ SROtWLFF
HVWH DQiOLVLYV VH UHDOL]D WHQLHQGR HQ FXHQWD ORV GLIHUHQWHVY HVFHQDULRYV FOLP
\ WUDQVLFLRQDOHY UHJXODWRULRY UHSXWDFLRQDOHV WHFQROYJLFRV \ GH PHUFDGR
ODV UHFRPHQGDFLRQHV GHO 7DVN JRUFH RQ &OLPDWH 5HODWHG )LQDQFLDO 'LVFORVXU
HVWUDWHJILD JHVWLYQ GH ULHVJRV \ PpWULFDV \ REMHWLYRV SDUD HYDOXDUORYV $GHPI
HQ FXPSOLPLHQWR GHO ‘3UR\HFWR GH 5HDO 'HFUHWR SRU HO TXH VH UHJXOD HO FR
HVWLPDFLYQ GHO LPSDFWR ILQDQFLHUR GH ORV ULHVJRV DVRFLDGRV DO FDPELR FO
VRFLHGDGHV FRWL]DGDV \ RWUDV VRFLHGDGHVY GH JUDQ WDPDxRp TXH HVWi DOLQHDGR
DUWtFXOR GH OD /H\ GH &DPELR &OLPiWLFR \ 7UDQVLFLYQ (QHUJpWLFD

6DF\U KD GHVDUUROODGR \ HYWDEOHFLGR XQD PHWRGRORJtD SDUD HYDOXDU HQ QLYH
RSRUWXQLGDGHYV HQ IXQFLyQ GH OD SUREDELOLGDG HO LPSDFWR \ QXHVWUD FDSDFLG
SRGDPRV HVWLPDU ORYV LPSDFWRY UHDOHV \ SRWHQFLDOHV TXH SXHGHQ VHU VXVWDQ
SULRULWDULRY WDQWR FXDOLWDWLYD FRPR FXDQWLWDWLYDPHQWH &RQVLGHUDPRYV
VREUHFRVWHVY LQYHUVLRQHY R EHQHILFLRV \D TXH VH FRQVLGHUD TXH WRGRV HOC
FRPSURPHWHU R D\XGDU D OD HVWUDWHJILD \ ORV UHVXOWDGRVY GH BDF\U $Vt HYDO
RSRUWXQLGDGHY PDWHULDOHY TXH VRQ ORV TXH SRGUtDQ WHQHU XQ LPSDFWR PDWHL
OOHYDU D FDER HVWH DQiOLVLY VH WLHQHQ HQ FXHQWD GLIHUHQWHY HVFHQDULRV FOL
*UXSR ,QWHUJXEHUQDPHQWDO GH ([SHUWRV VREUH HO &DPELR &OLPiWLFR ,3&& \ G
WUDQVLFLRQDOHV WHQLHQGR HQ FXHQWD ORV HVFHQDULRV GH OD $JHQFLD ,QWHUQD
LQIRUPH :RUOG (QHUJ\ 2XWORRN :(2

$GLFLRQDOPHQWH VHJ~Q OD 7D[RQRPtD GH OD 8QLyQ (XURSHD \ HQ OR UHODWLYR HYV
UHODFLRQDGRV FRQ HO FOLPD 5&) 6DF\U GLVSRQH GH XQ 30DQ GH $GDSWDFLyQ DO F
FULWHULRYV GH DSOLFDFLyQ WDQWR SDUD HO FXPSOLPLHQWR GH FRQWULEXFLYQ VXV\
FOLPIWLFR FRPR SDUD HO FXPSOLPLHQWR DFHUFD GH QR FDXVDU XQ SHUMXLFLR VLJQLI
D OD DGDSWDFLyQ DO FDPELR FOLPiWLFR
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(Q OD HYDOXDFLYQ GH ODV YXOQHUDELOLGDGHV \ ORV ULHVJRV FOLPIWLFRV TXH GHWHU
ULHVJRV FOLPIWLFRV ItVLFRV TXH SXHGHQ DIHFWDU D ODV DFWLYLGDGHYV GHO *UXSR VF
R PDWHULDO FXDQGR OD YXOQHUDELOLGDG GH XQ DFWLYR UHVXOWD LPSRUWDQWH R
H[SRVLFLYQ VX QLYHO GH ULHVJR \ VX FDSDFLGDG GH DGDSWDFLYyQ /D FDSDFLGDG GH |
GH OD LGHQWLILFDFLYQ GH GLIHUHQWHYVY DFWXDFLRQHV HMHFXWDGDV HQ ORV DFWLYR
DGDSWDFLYQ UHGXFLHQGR D VX YH] VXV YXOQHUDELOLGDGHYV

7UDV UHDOL]DU HO DQiOLVLVY GH ULHVJRV \ RSRUWXQLGDGHYV YLQFXODGRY DO FDPELR
30DQ GH $GDSWDFLYyQ HV ILUPH \ UHVLOLHQWH \ HO SRWHQFLDO LPSDFWR HQ HVWH iP
LGHQWLILFDGRVY \ DOWR HQ FXDQWR D ODV RSRUWXQLGDGHV $GHPiV QR REVHUYDPRV L
WUDQVLFLRQDOHY HQ ODV DFWLYLGDGHV GH 6DF\U \ VX HVYWUDWHJLD \ SODQLILFDFLYQ I

3bub PD\RU GHWDOOH GH ORV SRVLEOHV LPSDFWRV DVt FRPR GH ODV DFWXDFLRQH\
DGDSWDFLYyQ IUHQWH D ORV ULHVJRV FOLPIiWLFRVY YHU HO DSDUWDGR GHO ,QIRUPH
GHVFULEH OD HVWUDWHJLD GH 6DF\U IUHQWH D ORV ULHVJRV \ RSRUWXQLGDGHYV UHODFL

2WURV ULHVJRYV
2WURV ULHVJRV D ORV TXH VH HQIUHQWD HO *UXSR VRQ

$ /LFLWDFLYQ \ HOHFFLYQ GH VRFLRV TXH SXHGHQ GHULYDU HQ GDxRV HQ OD LPDJHC
PIUJHQHY H LQFXPSOLPLHQWRY FRQWUDFWXDOHVY FRQ OD FRQVHFXHQWH LP:
SHQDOL]DFLRQHV

f &DOLGDG GHO VHUYLFLR \ JHVWLYQ FRQWUDFWXDO TXH SXHGHQ GHULYDU HQ ,QF
DFRUGDGRVY LQFXPSOLPLHQWR GH SOD]JRV GH HQWUHJID GLVSXWDV FRQWUDFW
UHSXWDFLRQDOHYV

f 7DOHQWR TXH SXHGH GHULYDU HQ OD QR FRQVHFXFLYyQ GH RSRUWXQLGDGHV GH
DGHFXDGR R HO LQFXPSOLPLHQWR GH FRPSURPLVRV FRQ WHUFHURYV HVWDEOHFLGF

¥ G6HJIJXULGDG \ VDOXG SXGLHQGR GHULYDU HQ GDxRV D HPSOHDGRV \ WHUFHURYV
LQWHUUXSFLYQ HQ ODV RSHUDFLRQHV UHVSRQVDELOLGDG FLYLO SHQDO SRU
UHSXWDFLRQDOHYV

$ ,QWHJULGDG GHULYDQGR HQ XQ HIHFWR QHJDWLYR HQ OD LPDJHQ \ UHSXWD
UHTXHULPLHQWRY pWLFRV FRQ HIHFWR QHJDWLYR HQ ODV RSRUWXQLGDGHV GH Q
SHUVRQD MXUtGLFD \ GH OD SHUVRQD ItVLFD

f *UXSRV GH LQWHUpV FRQ GDxRV HQ OD LPDJHQ \ UHSXWDFLRQDOHYVY HIHFWR QH
HIHFWR HQ UHVXOWDGRV \ R HTXLW\ \ ILOWUDFLYQ R LQFRUUHFWR XVR GH LQIRUPL

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV

/D GLVWULEXFLYQ GHO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRVY FRUUHVSRQGLHQWH
HMHUFLFLRV DSDUHFH GHWDOODGD HQ QRWD

(Q OD FLIUD GH QHJRFLRV VH HQFXHQWUD UHFRJLGD OD UHPXQHUDFLYQ ILQDQFLHUD
VRFLHGDGHV FRQFHVLRQDULDV TXH VLIJXHQ HO PpWRGRLOGBRRXHQWE BXEURMUBQ SRU
PLOORQHV GH HXURV HQ
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$SURYLVLRQDPLHQWRYV

/ID FRPSRVLFLYQ GHO HStJUDIH GH DSURYLVLRQDPLHQWRY WDQWR SRU FRQFHSWRV FRF
HMHUFLFLRVY KD VLGR OD VLJXLHQWH

0LOHV GH HXURV |
&RQVWUXFFLYQ

6HUYLFLRYV

&RQFHVLRQHYV

2WURV \ DMXVWHYV

7DO \ FRPR VH LQGLFD HQ OD QRWD VH KD UHH[SUHVDGR OD FXHQWD
GH UHVXOWDGRY FRQVROLGDGD D GH GLFLHPEUH GH
OLOHV GH HXURV I

&RQVXPR GH H[LVWHQFLDY FRPHUFLDOHYV
&RQVXPR GH PDWHULDOHV \ RWUDV PDWHULDV FRQVXPLEOHV
2WURV JDVWRV H[WHUQRYV

7DO \ FRPR VH LQGLFD HQ OD QRWD VH KD UHH[SUHVDGR OD FXHQWD GH UH)
FRQVROLGDGD D GH GLFLHPEUH GH

2WURYV JDVWRY GH H[SORWDFLYQ

3DUD HO HStJUDWHRBH IJDVWRYV GHpH[F® BWWHDLGQH SDUD ORV HMHUFLFLRV \ SRU FF

HO VLIXLHQWH
OLOHV GH HXURV I

6HUYLFLRYVY H[WHULRUHYV
TULEXWRYV
2WURV JDVWRV GH JHVWLYQ FRUULHQWH

727%/

7DO \ FRPR D VH KD UHH[SUHVDGR OD FXHQWD C
UHVXOWDGRYV GH GLFLHPEUH GH

5HVXOWDGR SRU FRPSUD YHQWD GH DFWLYRYV

(Q HO HMHUFLFLR HO UHVXOWDGR HQ YHQWD GH DFWLYRV GHO *UXSR VH GHELY SU
PDTXLQDULD UHDOL]DGD HQ 6DF\U &RQVWUXFFLYQ &RORPELD 6 $

(Q HO HMHUFLFLR GHVWDFD OD YHQWD GH ODV VRFLHGDGHV 1 &RQFHVVLRQ +ROGLQ.
2SHUDWLRQV /LPLWHG 7RGDV HOODV VH FRQVROLGDEDQ SRU HO PpWRGR GH OD SDUWLF
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*DVWRV H LQJUHVRV ILQDQFLHURYV

(O GHWDOOH GH OD FRPSRVLFLYQ GH ORV JDVWRV H LQJUHVRV ILQD FPLHURYDSDUD O
FRQWLQXDFLYQ

,QJUHVRV ILOQDQFLHURY RWURY YDORUHYV QHJRFLDEOHYV
2WURV LQWHUHVHV H LQJUHVRYV

5HVXOWDGR GH LQVWUXPHQWRY ILQDQFLHURYV
5HVXOWDGR ,QVWUXPHQWRY ILQDQFLHURYV GH QHJRFLDFLYQ
5HVXOWDGR ,QVWUXPHQWRYV ILQDQFLHURYV GH FREHUWXUD

727%/ ,1*5(626

*DVWRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV

5HVXOWDGR ,QVWUXPHQWRYV ILQDQFLHURY QHJRFLDFLYQ
9DULDFLYQ GH SURYLVLRQHVY GH LQYHUVLRQHV ILQDQFLHUDV

'LIHUHQFLDV GH FDPELR

7273/ *$6726

5(68/7$'2 ),1$1&,(52

7DO \ FRPR VH LQGLFD HQ OD QRWD VH KD UHH[SUHVDGR OD FXHQWD GH UH\
FRQVROLGDGD D GH GLFLHPEUH GH

(O *UXSR 6DF\U XWLOL]D LQVWUXPHQWRYV ILQDQFLHURYV GHULYDGRV SDUD HOLPLQDU R
ULHVJRV GH WLSR GH LQWHUpV PRQHGD H[WUDQMHUD R PHUFDGR H[LVWHQWHYV HQ RSH
RWUR WLSR &RQ FULWHULR JHQHUDO HVWDV RSHUDFLRQHV VRQ WUDWDGDV FRPR FREF
UHTXLVLWRV SDUD VHU WUDWDGRV FRPR WDOHV (Q FDVR FRQWUDULR VRQ FRQWDELO
QHJRFLDFLYQ \ VXV YDULDFLRQHV VRQ GLUHFWDPHQWH LPSXWDGDV FRQWUD OD FXHQWD

(O LPSRUWH FRUUHVSRQGLHQWH D OD SDUWLGD '5HVXOWDGR GH LQVWUXRHQWWRYV |ILQD
GHULYDGRVY GH QHJRFLDFLYQ GHVFULWRY HQ OD QRWD GH HVWDV FXHQWDV DQXDOHV

*DQDQFLDV R SpUGLGDV SRU DFFLyYQ

/DV JDQDQFLDV EiVLFDV SRU DFFLYQ VH FDOFXODQ GLYLGLHQGR HO UHVXOWDGR QHWR
PHGLR SRQGHUDGR GH ODV DFFLRQHV HQ FLUFXODFLYQ GXUDQWH HO HMHUFLFLR H[F

SURSLDV PDQWHQLGDYV D OR ODUJR GHO PLVPR

5HVXOWDGR DWULEXLGR D OD GRPLQDQWH PLOHV GH HXURYV

1~-PHUR PHGLR SRQGHUDGR GH DFFLRQHVY HQ FLUFXODFLYQ PLOHV GH DFFLRQHYV
OHQRV Q~PHUR PHGLR GH DFFLRQHV SURSLDV PLOHV GH DFFLRQHYV
1~-PHUR PHGLR GH DFFLRQHYVY SDUD GHWHUPLQDU HO EHQHILFLR EiVLFR SRU DFFLYQ

%HQHILFLR EiVLFR SRU DFFLYQ HXURYV
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/IDV JDQDQFLDYV GLOXLGDV SRU DFFLYyQ VH FDOFXODQ GLYLGLHQGR HO EHQHILFLR QHWR
OD 6RFLHGDG 'RPLQDQWH GHVSXpV GH DMXVWDU ORV LQWHUHVHYV GH ODV DFFLRQHV SR
PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDY DGLFLRQDOHYV TXH KDEUtDQ HVWDGR HQ
WRGDV ODV DFFLRQHV RUGLQDULDYVY SRWHQFLDOHV FRQ HIHFWRYV GLOXVLYRV HQ DFFLRQtF
GLFKD GLOXVLYQ WLHQH OXJDU DO FRPLHQ]JR GHO SHULRGR R HQ HO PRPHQWR GH F
SRWHQFLDOHV VL pVWDV VH KXELHVHQ SXHVWR HQ FLUFXODFLYyQ GXUDQWH HO SURSLR S

5S5HVXOWDGR DWULEXLGR D OD GRPLQDQWH PLOHV GH HXURYV
oiv ,QWHUHVHV GH REOLJDFLRQHV FRQYHUWLEOHY PLOHV GH HXURV
5S5HVXOWDGR DWULEXLGR D OD GRPLQDQWH DMXVWDGR PLOHV GH HXURYV

1~-PHUR PHGLR SRQGHUDGR GH DFFLRQHV HQ FLUFXODFLYyQ PLOHV GH DFFLRQHV
OHQRV Q~PHUR PHGLR GH DFFLRQHV SURSLDV PLOHV GH DFFLRQHV

0iV Q~PHUR PHGLR GH DFFLRQHV SRU REOLJDFLRQHY FRQYHUWLEOHYVY PLOHV GH
DFFLRQHV

1~PHUR PHGLR GH DFFLRQHV SDUD GHWHUPLQDU HO EHQHILFLR EiVLFR SRU DFFLyYQ
%HQHILFLR GLOXLGR SRU DFFLYQ HXURYV

3DUD ODV DFWLYLGDGHYVY LQWHUUXPSLGDV ODV JDQDQFLDV SRU DFFLYyQ KDQ VLGR ODV V

5HVXOWDGR DFWLYLGDGHV LQWHUUXPSLGDVY DWULEXLGR D OD GRPLQDQWH PLOHV GH H:

1~-PHUR PHGLR SRQGHUDGR GH DFFLRQHVY HQ FLUFXODFLYQ PLOHV GH DFFLRQHYV
OHQRV Q~PHUR PHGLR GH DFFLRQHV SURSLDV PLOHV GH DFFLRQHYV
1~-PHUR PHGLR GH DFFLRQHV SDUD GHWHUPLQDU HO EHQHILFLR EiVLFR SRU DFFLYQ

%HQHILFLR EiVLFR \ GLOXLGR SRU DFFLYQ DFWLYLGDGHYVY LQWHUUXPSLGDV HXURV

7DO \ FRPR VH LQGLFD HQ OD QRWD VH KD UHH[SUHVDGR OD FXHQWD GH UHVXOWDGF
GH

S5HWULEXFLYQ \ RWUDVY SUHVWDFLRQHYV DO &RQVHMR GH $GPLQLVWUDFLYQ \ D OD DOWI

(MHUFLFLR
'XUDQWH HO HMHUFLFLR QR VH SURGXMHURQ PRYLPLHQWRY HQ HO &RQVHMR GH $GPL
3bDUD HO HMHUFLFLR ODV DWHQFLRQHV HVWDWXWDULDV EUXWDV DQXDOHV DFRUC
$GPLQLVWUDFLYQ R FXDOTXLHUD GH VXV &RPLVLRQHV IXHURQ
2 &RQVHMHUR GH $GPLQLVWUDFLYQ 3UHVLGHQWH HXURV 9LFHSUHVLGHQWH
2 &RPLVLYQ (MHFXWLYD 3UHVLGHQWH HXURV YRFDO HXURYV
2 &RPLVLYQ GH $XGLWRUtD 3UHVLGHQWH HXURV YRFDO HXURYV
2 &RPLVLYQ GH 1RPEUDPLHQWRV \ 5HWULEXFLRQHY 3UHVLGHQWH HXURV YRFDO
2 &RPLVLYQ GH 6RVWHQLELOLGDG \ *RELHUQR &RUSRUDWLYR 3UHVLGHQWH HXURYV
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$ FROQWLQXDFLYQ VH KDFH FRQVWDU HO GHVJORVH LQGLYLGXDOL]DGR GH ODV UHPXQ
HMHUFLFLR

(XURV 5(081(5%$&,21(6

VLYQ&RP 1RPE &RP 6RVW
WRUtD 5HWULE < * &RUSR

$WHQFLRQHV (VWDWXWDULDV D &RQ%RIQNMHRWR

0DQXHO ODQULTXH &HFLOLD
"HPHWULR &DUFHOOHU $UFH
JUDQFLVFR -DYLHU $GURKHU %LRVFD
-XDQ 0+ $JXLUUH *RQ]DOR

$XIXVWR '"HONDGHU 7HLJ

,VDEHO 0DUWtQ &DVWHOOD

(OHQD -LPpQH] GH $QGUDGH $VWRUTXL
0+ -HV~V GH -DHQ %HOWUi

-RVp -RDTXLQ **HOO $PSXHUR

IXLV -DYLHU &RUWHV 'RPLQJIXH]
5DLPXQGR %DURMD 5LHX

BULORX 6/ -0 /RXUHGD O0DQWLXxiQ
*UXSR &RUSRUDWLYR )XHUWHV 6 / 7RPiV )XHUWHV
JHUQIQGH]

727%/

/IDV UHWULEXFLRQHY GHYHQJDGDV H[FOXLGDV ODV DWHQFLRQHV HVWDWXWDULDV GHWLI
SRU ORV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLYQ \ OD $OWD 'LUHFFLYQ GH OD |
KDQ VLGR ODV VLIJXLHQWHYV

(XURV JLMR 9DULDEOHMHIXUR GH $HGRUR PpGLARRIUDPD ,/3 7RWDO

ODQXHO ODQULTXH &HFLOLD
&RPLWpPp GH 'LUHFFLYQ H[WHQGLGR

727%/

'XUDQWH HO HMHUFLFLR QR VH SURGXMR QLQJ~Q PRYLPLHQWR GH SHUVRQDV GHQWU
IRUPDGR SRU PLHPEURYV

(O &RPLWp GH 'LUHFFLYQ H[WHQGLGR HVWDED IRUPDGR SRU HO 3UHVLGHQWH \ &RQVHN
FRPR SRU ORV GLUHFWLYRV FRQ GHSHQGHQFLD GLUHFWD HQWUH ORV TXH VH LQFOXtD |
GLUHFWDV GH OD PDWUL] ORV 'LUHFWRUHV *HQHUDOHY GHO *UXSR \ RWURV GLUHFWLYR

(Q OD DSRUWDFLYQ DO VHIXUR GH DKRUUR MXELODFLYQ SDUD HO 3UHVLGHQWH \ &I
PLOHVY GH HXURV VLHQGR HO LPSRUWH GH ORV GHUHFKRVY DFXPXODGRV QR FRQVROLGD!
PLOHYV GH HXURV /D DSRUWDFLYQ FRUUHVSRQGLHQWH DO &RPLWp GH 'LUHFFLYQ H[WHQG

/D UHWULEXFLYQ UHODWLYD DO SODQ ,/3 30DQ GH ,QFHQWLYRV D /DUJR 30D]R
DxR (O LPSRUWH GH ,/3 D SHUFLELU SRU HO 3UHVLGHQWH \ &RQVHMHUR '"HOHJDGR
DFFLRQHVY GH OD 6RFLHGDG 'RPLQDQWH 3RU RWUR ODGR HO LPSRUWH WHYULFR W
H[WHQGLGR DVFHQGLY D PLOHV GH HXURV \ DFFLRQHV SURFHGLpQGRVH D OLTXL!
TXH HO 3UHVLGHQWH (O WHUFHU FLFOR \' HO FXDUWR FLFOR \D DSUE
1RPEUDPLHQWRV \ 5GHWULEXFLRQHYV VH LQVWUXPHQWD XQD SDUWH HQ PHWIOLFR \ RWUD
DVLIQDGDV D QLYHO WHYULFR DVFHQGtD D \ SDUD ORV FLFORV DQWHULRUHYV L

(O BUHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLYQ WLHQH GHUHFKR D SHUFLELU XQD
GHELGR D LQFXPSOLPLHQWR LPSXWDEOH DO FRQVHMHUR R GLPLVLYQ SRU FDXVDV VREUF
VH HVYWDEOHFH XQD REOLJDFLYQ GH QR FRQFXUUHQFLD GXUDQWH HO SOD]R GH GRV DxR
GHO FRQWUDWR SRU FDXVD GLIHUHQWH D MXELODFLYyQ IDOOHFLPLHQWR R LQFDSDFLGD!
(Q FRPSHQVDFLYQ D HVWH FRPSURPLVR DO &RQVHMHUR OH FRUUHVSRQGH XQD FRPSHQV

3RU RWUR ODGR SDUWLFLSD HQ HO SODQ GH 5HWULEXFLYyQ 9DULDEOH &RPSOHPHQWDULIT
OD 6RFLHGDG (VWH 30DQ RWRUJD XQ SRUFHQWDMH VREUH HO LQFUHPHQWR GH OD FDSL
OLTXLGDUi HQ DFFLRQHVY (O 30DQ FXEUH HO SHULRGR 3DUD OD OLTXLGDFLYQ Gt
ORV REMHWLYRVY GH VRVWHQLELOLGDG HVWDEOHFLGRY GHQWUR GHO PDUFR GHO 30DQ (\

3RU ~-OWLPR IRUPD SDUWH GH XQ SURJUDPD GH GHGLFDFLYyQ GLULJLGR WDQWR D GLU
GHVDUUROODGR IXQFLRQHYVY HMHFEXWLYDV FX\R REMHWLYR HUD UHFRQRFHU OD YLQFXO
ODUJR GH ORV DxRV GH SUHVWDFLYQ GH VHUYLFLRY GH DTXHOORV TXH KD\DQ SHUPDQHF
TXH KD\DQ RFXSDGR FDUJRV GH GLUHFFLYQ R HMHUFLGR IXQFLRQHV HMHFEXWLYDV HQ C
RWRUJDUiI XQD VROD YH] \ VH OLTXLGDUi HQ VX WRWDOLGDG HQ OD IHFKD HQ TXH VH F
GHUHFKR D VX DERQR

'XUDQWH HO HMHUFLFLR QR VH FRQFHGLHURQ SUpVWDPRV DO &RPLWp GH 'LUHFFLY
SHQGLHQWHYV QL LPSRUWHYV GHYXHOWRY SRU ORV PLHPEURV TXH GXUDQWH HO HMHUFLF
'LUHFFLYQ HIWHQGLGR GH OD 6RFLHGDG

*5832 6%&<5
&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ dROVROLGDGR (MHL



(MHUFLFLR

'XUDQWH HO HMHVALFURGXMHURQ ORV VLIXLHQWHY PRYLPLHQWRY HQ HO &RQVHMR GH $«

$ &RQ IHFKD GH MXQLR GH VH UHHOLJLY D '= (OHQD -LPpQH] GH $QGUDGH $
LQGHSHQGLHQWH

$ &RQ IHFKD GH MXQLR GH VH QRPEUYy D' -RVp ODQXHO /RXUHGD ODQWLXiQ FRP

$ &RQ IHFKD GH MXQLR GH VH QRPEUy D '+ (OHQD ORQUHDO $OIDJHPH FRPR FRC

$ &RQ IHFKD GH MXQLR GH VH QRPEUY D '= $GULDQD +R\RV 9HJD FRPR FRQVHMF

3bub HO HMHUFIOAWR DWHQFLRQHYVY HVWDWXWDULDV EUXWDV DQXDOHV DFRUGDGDV SR
$GPLQLVWUDFLYQ R FXDOTXLHU GH VXV &RPLVLRQHV VRQ

f &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 \ GHWULEXFLRQHYV 3UHVLGHQWH HXURV UHVWR C

¥ &RPLVLYQ GH 6RVWHQLELOLGDG \ *RELHUQR &RUSRUDWLYR 3UHVLGHQWH HXURYV

$ FRQWLQXDFLYQ VH KDFH FRQVWDU HO GHVJORVH LQGLYLGXDOL]DGR GH ODV DWHQFLR:
HMHUFLFLR

(XURV 5(081(5%$&,21(6

$WHQFLRQHYV (VWDWXWDULDV D &RQ¥ROQWVHRR

0DQXHO ODQULTXH &HFLOLD
"HPHWULR &DUFHOOHU $UFH
JUDQFLVFR -DYLHU $GURKHU %LRVFD
-XDQ 0+ $JXLUUH *RQ]DOR

$XJIXVWR '"HONDGHU 7HLJ

,VDEHO 0ODUWtQ &DVWHOOD

(OHQD -LPpQH] GH $QGUDGH $VWRUTXL
0+ -HV~V GH -DHQ %HOWUi

-RVp -RDTXLQ **HOO $PSXHUR

/XLV -DYLHU &RUWHYV 'RPLQJIXH]
5DLPXQGR %DURMD 5LHX

3ULORX 6/ -0 /RXUHGD 0DQWLXiQ
*UXSR &RUSRUDWLYR )XHUWHV 6/ 7RPiV )XHUWHYV
YHUQIQGH]

(OHQD ORQUHDO $OIDJHPH
$GULDQD +R\RV 9HJD

-RVH ODQXHO /RXUHGD 0DQWLxDQ
7278/

/D GLVWULEXFLYQ SRU VH[RV DO WpUPLLQR GH ORY RPMHREURVRGHO &RQVHMR GH $GPLQLV\
UHSUHVHQWDQWHY TXH QR VRQ SODQWLOOD GH OD 6RFLHGDG HV OD VLJXLHQWH

&DWHJRUtDV +RPEUHV OXMHUHV +RPEUHV O0XMHU

&RQVHMHURYV
7RWDO

*5832 6%&<5
&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ dROVROLGDGR (MHL



/IDV UHWULEXFLRQHY GHYHQJDGDV H[FOXLGDV ODV DWHQFLRQHV HVWDWXWDULDV GHWLI
SRU ORV PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFLYQ \ OD $OWD 'LUHFFLYQ GH OD
IXHURQ ODV VLIXLHQWHYV

3URJUDPD 7RWDO’I3

HIJXUR GH6HJXUR
(XURV JLMR QDULDEOQ 9LGD PpGLFR .13 DFFLRQ

ODQXHO ODQULTXH &HFLOLD
&RPLWp GH 'LUHFFLYQ H[WHQGLGR

'XUDQWH HO HMHUFLFLR QR VH KD SURGXFLGR QLQJ~Q PRYLPLHQWR GH SHUVRQDYV
H[WHQGLGR IRUPDGR SRU SHUVRQDV

(O &RPLWp GH 'LUHFFLYQ H[WHQGLGR HVWi IRUPDGR SRU HO 3UHVLGHQWH \ &RQVHMHUR
SRU ORV GLUHFWLYRV FRQ GHSHQGHQFLD GLUHFWD HQWUH ORV TXH VH LQFOX\H D O
GLUHFWDV GH OD PDWUL] ORV 'LUHFWRUHV *HQHUDOHY GHO *UXSR \ RWURYV GLUHFWLYR

(Q OD DSRUWDFLYyQ DO VHIJXUR GH DKRUUR MXELODFLYyQ SDUD HO 3UHVLGHQWH \ &l
PLOHVY GH HXURV VLHQGR HO LPSRUWH GH ORV GHUHFKRVY DFXPXODGRV QR FRQVROLGD!
PLOHV GH HXURV /D DSRUWDFLYQ FRUUHVSRQGLHQWH DO &RPLWp GH 'LUHFFLYQ H[WHQG

([LVWH XQ SODQ GH ,QFHQWLYRYV D ODUJR SOD]R EDVDGR HQ FLQFR FLFORV VRODSDGRYV |

/D UHWULEXFLYQ UHODWLYD DO WHUFHU FLFOR GHO SODQ GH ,/3 30DQ GH ,QFHQ
SULPHU VHPHVWUH GHO DxR (O LPSRUWH GH ,/3 D SHUFLELU SRU HO 3UHVLGHQWH \ .
PLOHV GH HXURV \ DFFLRQHV GH OD 6RFLHGDG 'RPLQDQWH 3RU RWUR ODGR HC
'LUHFFLYQ H[WHQGLGR DVFLHQGH D PLOHV GH HXURYV < DFFLRQHV SURFHGLpC
SHUtRGR GHO DxR TXH HO 3UHVLGHQWH (O FXDUWR FLFOR \ TXLQWR FLFOR
LQVWUXPHQWD XQD SDUWH HQ PHWIOLFR \ RWUD HQ DFFLRQHV HO Q~PHUR GH XQLGD
WHYULFR DVFLHQGH D \ SDUD ORV FLFORVY DOWHULRUHY UHVSHFWLYDPHQWH

(O BUHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLYQ WLHQH GHUHFKR D SHUFLELU XQD
GHELGR D LQFXPSOLPLHQWR LPSXWDEOH DO FRQVHMHUR R GLPLVLYyQ SRU FDXVDV \
FRQVLVWHQWH HQ XQ LPSRUWH EUXWR LJXDO D YHFHVY OD VXPD GH OD UHWULEXFLYy(
GXUDQWH HO HMHUFLFLR LQPHGLDWDPHQWH DQWHULRU D DTXHO HQ TXH VH SURGX]FD
LQGHPQL]DFLYQ

$VLPLVPR VH HVWDEOHFH XQD REOLJDFLYQ GH QR FRQFXUUHQFLD GXUDQWH HO SOD]R
WHUPLQDFLYQ GHO FRQWUDWR SRU FDXVD GLIHUHQWH D MXELODFLYQ IDOOHFLPLHQWR F
LPSXWDEOH (Q FRPSHQVDFLYQ D HVWH FRPSURPLVR DO &RQVHMHUR OH FRUUHVSRQG
HTXLYDOHQWH D XQD FDQWLGDG LJXDO D YHFHY OD UHWULEXFLYQ ILMD SHUFLELGD HC
OD WHUPLQDFLYQ GHO FRQWUDWR TXH VH GLVWULEXLUi D SURUUDWD PHQVXDO GXUDQW!|

$GLFLRQDOPHQWH HO FRQVHMHUR GHOHJDGR \ HO HTXLSR JHVWRU SDUWLFLSDQ H(
FRPSOHPHQWDULR QR FRQVROLGDEOH \ OLTXLGDEOH HQ DFFLRQHV TXH HVWi YLQFXODC
6 $ SDUD HO SHULRGR (Q HO FDVR GH TXH OD UHYDORUL]DFLYQ DO ILQDO GHO S
KDVWD HO HO YDORU GH ODV DFFLRQHYVY D HQWUHJDU FRUUHVSRQGHUtD DO GH G|
WHUFLRVY HQ ORV DxRV \ 3DUD OD OLTXLGDFLYQ GHO SODQ VH H[LJH DGLFLF
REMHWLYRYVY GH VRVWHQLELOLGDG HVWDEOHFLGRY GHQWUR GHO PDUFR GHO 30DQ (VW
UHVHUYDV FRQVROLGDGDV D GH GLFLHPEUH GH LQFOX\HQ PLOHV GH HXURYV FI
FRPSOHPHQWDULR

3RU ~OWLPR IRUPD SDUWH GH XQ SURJUDPD GH GHGLFDFLYQ GLULJLGR DO 3HUVRQDO .
VROR OD YLQFXODFLYQ \ GHGLFDFLYQ GHO 3HUVRQDO &ODYH VLQR D JDUDQWL]DU HO ¥
FUtWLFR

'XUDQWH HO HMHUFLFLR QR VH FRQFHGLHURQ SUpVWDPRV DO &RPLWp GH 'LUHFFLY
SHQGLHQWHV QL LPSRUWHYV GHYXHOWRY SRU ORV PLHPEURV TXH GXUDQWH HO HMHUFLF
'LUHFFLYQ H{WHQGLGR GH OD 6RFLHGDG

$ FRQWLQXDFLYQ VH GHWDOOD OD LQIRUPDFLYQ UHODWLYD DO DUWtFXOR GH OD /H\ G
5HDO 'HFUHWR /HJLVODWLYR GH GH MXOLR VHJ~Q OD UHGDFFLYyQ GDGD SRU OD /H'
TXH VH PRGLILFD OD /H\ GH 6RFLHGDGHYVY GH &DSLWDO SDUD OD PHMRUD GH JRELHUQ!
RVWHQWDGR HO FDUJR GH FRQVHMHUR GH OD 6RFLHGDG HQ HO HMHUFLFLR \ GH ODV
PLVPR SHULRGR HQ 6RFLHGDGHV FRQ HO PLVPR DQIiORJR R FRPSOHPHQWDULR JpQHUR (
DO GH VX *UXSR

/IRV &RQVHMHURY ' ODQXHO ODQULTXH &HFLOLD ' 'HPHWULR &DUFHOOHU $UFH ' $XJX
$JIJXLUUH *RQ]JDOR ' /XLV -DYLHU &RUWpDPV 'RPtQJXH] ' -RVp ODQXHO /RXUHGD O0DQWLXIiC
%LRVFD *UXSR &RUSRUDWLYR )XHUWHV 6 / D wWuDYpV GH VX UHSUHVHQWDQWH ' 7RPi

**HOO $PSXHUR 'xD (OHQD -LPpQH] GH $QGUDGH $VWRUTXL 'xD ODUtD -HV~V GH -DpQ
5LHX 'RxD 0ODUtD (OHQD ORQUHDO $OIDJHPH \ 'RxD $GULDQD +R\RV 9HJD KDQ LQIRUPDG
\ KDVWD OD IHFKD GH VXV UHVSHFWLYDV FRPXQLFDFLRQHV QR KDQ LQFXUULGR Gl

*5832 6%$&<5
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SHUVRQDV D HOORV YLQFXODGDV HQ QLQJXQD GH ODV VLWXDFLRQHVY GH FRQIOLFWR GH
/H\ GH 6RFLHGDGHV GH &DSLWDO

2SHUDFLRQHYV FRQ SDUWHV YLQFXODGDYV

/IDV WUDQVDFFLRQHY FRQ SDUWHYV YLQFXODGDV VH UHDOL]DQ \ UHJLVWUDQ SRU VX YDOR
/IRV SUHFLRVY GH ODV RSHUDFLRQHY UHDOL]DGDV FRQ SDUWHV YLQFXODGDV VH HQFXHQW
TXH ORV $GPLQLVWUDGRUHYVY GH OD 6RFLHGDG FRQVLGHUDQ TXH QR H[LVWHQ ULHVJRYV
VLIQLILFDWLYRYV

/DV RSHUDFLRQHY FRQ SDUWHYV YLQFXODGRV AMWHVEL®LRVFIDMURDYV OIH TXH VH GHWDOOD
FRQWLQXDFLYQ DGHPiV GH ODV UHPXQHUDFLRQHV LQGLFDGDV HQ OD QRWD

'L &, (0%5 ( 1 .
OLOHV &H HXURV 75$16$&&,21(6 &21 3$57(6 9,188/$'$6

*$6726 ( ,1*5(626 '( $&7,9,'$'(6 &217,18%'%$6 6$

*DVWRV ILQDQFLHURV

FRQWUDWRY GH JHVWLYQ R FRODERUDFLYQ

7UDQVIHUHQFLDV GH , '\ DFXHUGRV VREUH OLFHQFLDV
$UUHQGDPLHQWRYV

5HFHSFLyQ GH VHUYLFLRV

&RPSUD GH ELHQHV

&RUUHFF YDORUDWLYDV SRU GHXGDV LQFREU R GH GXGRVR FREUR
3pUGLGDV SRU EDMD R HQDMHQDFLYQ GH DFWLYRYV

2WURV JDVWRV

727%1 *$6726

,QJUHVRV ILQDQFLHURYV
&RQWUDWRYV GH JHVWLYyQ R FRODERUDFLYQ
$UUHQGDPLHQWRYV
3UHVWDFLYQ GH VHUYLFLRV
9HQWD GH ELHQHV WHUPLQDGRV R HQ FXUVR
%HQHILFLRV SRU EDMD R HQDMHQDFLYQ GH DFWLYRV
2WURV LQJUHVRV

7278/ ,1*5(626

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

$FFLRQLVWBEBPL HV,rwpo

P S
6LJQLILFDWLYRWV UBRODGDV

D &RPSUD GH DFWLYRV PDWHULDOHV LQWDQJLEOHV X RWURV DFWLYRYV
D $FXHUGRV GH ILQDQFLDFLYQ &UpGLWRV \ DSRUWDFLRQHV GH FDSLWDO

E &RQWUDWRV GH DUUHQGDPLHQWR ILQDQFLHUR DUUHQGDGRU

F $PRUWLI]DFLYQ R FDQFHODFLYQ GH FUpPGLWRV \ FR1
DUUHOGDGRLU

D 9HQWD GH DFWLYRV PDWHULDOHV LQWDQJLEOHV X RWURV DFWLYRV
E $FXHUGRV GH ILQDQFLDFLYQ SUpVWDPRV \ DSRUWDFLRQHV GH FDSLWDO SUHVWDWDULR

F &RQWUDWRYV GH DUUDQGDPLHQWR ILQDQFLHUR DUUDQGDWDULR

$PRUWL]DFLYQ R FDQFHODFLYQ GH SUpVWDPRV \ FR(
NDUUHOGDWDLUIR

D *DUDQWLDV \ DYDOHV SUHVWDGRYV

*DUDQWtDV \ DYDOHV UHFLELGRYV

E &RPSURPLVRV DGTXLULGRYV

F &RPSURPLVRV *DUDQWtDV FDQFHODGRYV

D 'LYLGHQGRV \ RWURV EHQHILFLRY GLVWULEXLGRV
2WUDV RSHUDFLRQHV

*5832 6%&<5
&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ dROVROLGDGR (MHL



$FFLRQLVW
6LJQLILFD

&RPSUD GH DFWLYRV PDWHULDOHV LQWDQJLEOHV X RWURV DFWLYRV
$FXHUGRV GH ILQDQFLDFLYQ &UpPGLWRV \ DSRUWDFLRQHV GH FDSLWDO

&RQWUDWRY GH DUUHQGDPLHQWR ILQDQFLHUR DUUHQGDGRU
$PRUWL]DFLYQ R FDQFHODFLYQ GH FUpGLWRV \ FR

DUUHOGDGRU

D 9HQWD GH DFWLYRV PDWHULDOHV LQWDQJLEOHV X RWURV DFWLYRV

E $FXHUGRV GH ILQDQFLDFLYQ SUpVWDPRV \ DSRUWDFLRQHV GH FDSLWDO SUHVWDWDULR

F &RQWUDWRYV GH DUUDQGDPLHQWR ILQDQFLHUR DUUDQGDWDULR
G $PRUWL]DFLYQ R FDQFHODFLYQ GH SUpVWDPRV \ F
NDUUHOGDWDUI R

D *DUDQWLDV \ DYDOHV SUHVWDGRYV

E *DUDQWtDV \ DYDOHV UHFLELGRYV
'LYLGHQGRV \ RWURV EHQHILFLRVY GLVWULEXLGRV
2WUDV RSHUDFLRQHV

oM m o

*5832 6%$&<5

&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ dROVROLGDGR (MHL



&, (0%5

oo X URY 75$16$&8&,21(6 &21 3$57(6 9,1&8/$'$6

*$6726 ( ,

2\WUDV SDUWHV; o\ o

. Y . VR
1*5(626 '( $&7,9,'$'(6 &217,18%'$6 GHO YIWXBRODGDV

*DVWRV ILQDQFLHURYV

FRQWUDWRY GH JHVWLYQ R FRODERUDFLYQ

7UDQVIHUHQFLDV GH , '\ DFXHUGRV VREUH OLFHQFLDV
$UUHQGDPLHQWRYV

SHFHSFLyQ GH VHUYLFLRV

&RPSUD GH ELHQHYV

&RUUHFF YDORUDWLYDV SRU GHXGDV LQFREU R GH GXGRVR FREUR
3pUGLGDV SRU EDMD R HQDMHQDFLYQ GH DFWLYRV

2WURV

JDVWRV

7273/ *$6726

,QIUHVRV ILQDQFLHURYV
&RQWUDWRY GH JHVWLYQ R FRODERUDFLYQ
$UUHQGDPLHQWRYV

3UHVWDFLYQ GH VHUYLFLRV

9HQWD GH ELHQHV WHUPLQDGRV R HQ FXUVR
%HQHILFLRV SRU EDMD R HQDMHQDFLYQ GH DFWLYRV

2WURYV

LQJUHVRYV

727%/ ,1*5(626

&, (0%5(

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

V VRF2\WUDV SDUWHV.
V GHO YILXBRODGDY RWDO

D $FXHUGRV GH ILQDQFLDFLYQ &UpGLWRV \ DSRUWDFLRQHV GH FDSLWDO
E &RQWUDWRY GH DUUHQGDPLHQWR ILQDQFLHUR DUUHQGDGRU

F $PRUWL]DFLYQ R FDQFHODFLYQ GH FUPGLWRV \ FRQWUDWRYV GH DUUHQGDPLHQWR
DUUHQGDGRU

D 9HQWD GH DFWLYRV PDWHULDOHV LQWDQJLEOHV X RWURV DFWLYRV
E $FXHUGRV GH ILQDQFLDFLYQ SUpVWDPRV \ DSRUWDFLRQHYV GH FDSLWDO SUHVWDWDULR
F &RQWUDWRY GH DUUDQGDPLHQWR ILQDQFLHUR DUUDQGDWDULR

D

$PRUWL]DFLYyQ R FDQFHODFLYQ GH SUpVWDPRV \ FRQWUDWRY GH DUUDQGDPLHQWR
UUHQGDWDULR

D *DUDQWLDV \ DYDOHV SUHVWDGRV

*DUDQWtDV \ DYDOHV UHFLELGRYV

E &RPSURPLVRV DGTXLULGRYV

F &RPSURPLVRV *DUDQWtDV FDQFHODGRYV

D 'LYLGHQGRV \ RWURV EHQHILFLRY GLVWULEXLGRV
2WUDV RSHUDFLRQHV

&, (0%5

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

RF2\WWUDV SDUWHV.
HOVWLXBRODGDY RWDO

D &RPSUD GH DFWLYRV PDWHULDOHV LQWDQJLEOHV X RWURV DFWLYRV
E $FXHUGRV GH ILQDQFLDFLYQ &UpGLWRV \ DSRUWDFLRQHV GH FDSLWDO
F &RQWUDWRYV GH DUUHQGDPLHQWR ILQDQFLHUR DUUHQGDGRU

G $PRUWL]DFLYQ R FDQFHODFLYQ GH FUpGLWRV \ FRQWUDWRY GH DUUHQGDPLHQWR
DUUHQGDGRU

D 9HQWD GH DFWLYRV PDWHULDOHV LQWDQJLEOHV X RWURV DFWLYRV
E $FXHUGRV GH ILQDQFLDFLYQ SUpVWDPRV \ DSRUWDFLRQHV GH FDSLWDO SUHVWDWDULR
F &RQWUDWRYV GH DUUHQGDPLHQWR ILQDQFLHUR DUUHQGDWDULR

G $PRUWL]DFLYQ R FDQFHODFLYQ GH SUpVWDPRV \ FRQWUDWRY GH DUUHQGDPLHQWR
DUUHQGDWDULR

D *DUDQWLDV \ DYDOHV SUHVWDGRYV

E *DUDQWtDV \ DYDOHV UHFLELGRYV

'LYLGHQGRV \ RWURYV EHQHILFLRY GLVWULEXLGRV
2WUDV RSHUDFLRQHV

&RQWUDWRY FRQ SDUWHV YLQFXODGDYV

/IRV SULQFLSDOHV FRQWUDWRY FRQ SDUWHV YLQFXODGDV VRQ ORV VLIXLHQWHYV

¥

6DF\U 6 $ WLHQH ILUPDGRY FRQWUDWRY GH DVHVRUDPLHQ®YERFR@RWG EXIHWH GH
VRFLHGDG YLQFXODGD GH 'RQ /XLV -DYLHU &RUWpPV &RQVHMHUR GH 6DF\U SRU
KDQ DVFHQGLGR D XQ WRWDO GH PLOHV GH HXURYV PLOHV GH HXURYV H(

6DF\U &RQVWUXFFLYQ 6 $8 OOHYy D FDER GXUDQWH HO HMHUFLFLR OD SUHVYV
REUDV HQ QDYHV GH (O 3R]R $OLPHQWDFLYQ YLQFXODGRV GH *UXSR &RUSRUDWLYR
SRU LPSRUWH GH PLOHV GH HXURYV
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2WUD LQIRUPDFLYQ

'XUDQWH ORV HMHUFLFLRV \ QR VH KDQ UHJLVWUDGR FRUUHFFLRQHY YDORUDW
UHODWLYDV D LPSRUWHYV LQFOXLGRY HQ ORV VDOGRVY SHQGLHQWHYV \ HQ HO JDVWR UHFI
ODV GHXGDV GH SDUWHV YLQFXODGDYV

$FRQWHFLPLHQWRY SRVWHULRUHY DO FLHUUH

IRV KHFKRV PiV LPSRUWDQWHYVY DFRQWHFLGRV FRQ SRVWHULRULGDG DO FLHUUH GH
FURQROYJLFDPHQWH KDQ VLGR

t &RQ IHFKD GH HQHUR GH 6DF\U GHFLGLY OOHYDU D HIHFWR HO VHJXQGR “6FL
GH OD -XQWD GH $FFLRQLVWDV GH \ HQ OD SURSRUFLYQ GH XQD DFFLYyQ QXHY
FRQ OD SRVLELOLGDG GH HPLWLU KDVWD QXHYDV DFFLRQHV \ FRPSUR
GHUHFKRY GH VXVFULSFLYQ SUHIHUHQWHVY D XQ SUHFLR ILMR GH HXURV E
DFFLRQHV HPLWLGDV IXH GH (O DXPHQWR GH FDSLWDO TXHGy LQVFULWR F
\ ODV QXHYDV DFFLRQHV FRPHQ]DURQ D FRWL]DU HO GH IHEUHUR GH HQ ODV Y

t &RQ IHFKD GH HQHUR VH OLTXLGy OD SDUWH SHQGLHQWH GH ORV ERQRV FR

WRWDOPHQWH DPRUWL]DGD HVWD GHXGD DVt FRPR HO GHULYDGR DVRFLDGD D OD

(Q HO iUHD GH &RQFHVLRQHYV GHO *UXSR HQFDEH]DGD SRU 6DF\U &RQFHVLRQHV VH KD
GHVWDFDEOHV FRQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR

t &RQ IHFKD GH HQHUR GH 6DF\U $JXD VH DGMXGLFy OD PHMRUD DGHFXDFLyYQ
(VWDFLYQ GH 7UDWDPLHQWR GH DJXD 3RWDEOH (7$3 GHO 6LVWHPD GH &XHYDV G
HVWDGR SDUDGR HQWUH ORV DxRV \ 8QD YH] TXH OD (7$3 HVWp SXHVWD D
GH RSHUDFLYQ GH PHWURVY F~ELFRV SRU KRUD OR TXH SHUPLWLUi PHMRUDU ¢
DJXD HQ OD FRPDUFD GHO OHYDQWH DOPHULHQVH FRQ XQD SREODFLYQ FHUFDQ
SUR\HFWR FRQWHPSOD XQD LQYHUVLYQ LQLFLDO GH PLOORQHV GH HXURV \ XQ S
GHO VLVWHPD GH SUHWUDWDPLHQWR \ GH OD LQVWDODFLYQ HOpFWULFD \ GH FRQW

t &RQ IHFKD GH HQHUR GH HO FRQVRUFLR 6,6 SDUWLFLSDGR SRU 6DF\U KD
GLVHXR FRQVWUXFFLYQ ILQDQFLDFLYQ RSHUDFLYQ \ PDQWHQLPLHQWR GH OD Q:
5HJLYQ GHO 9pQHWR HQ HO QRUHVWH GH ,WDOLD /D QXHYD DXWRSLVWD GH GREC
FRQWDUI FRQ NLOYPHWURY GH ORQJLWXG FRQHFWDQGR OD $ \ OD ORFDOLGDG
XQD LQYHUVLYQ DSUR[LPDGD GH PLOORQHV GH HXURV \ UHSRUWDUiI XQD FDUW
PLOORQHV GH HXURV D OR ODUJR GH ORV DxRV GH OD FRQFHVLYQ 6H HVSHUD
XWLOL]DGD SRU XQRV YHKtFXORV GLDULRYV

¥ &RQ IHFKD GH HQHUR GH HO FRQVRUFLR &%3 SURFHGLY D OD ILUPD GHO FR
'HSDUWDPHQWR GH 7TUDQVSRUWH \ '"HVDUUROOR GHO (VWDGR GH /XLVLDQD /$ '27"'

(O SUR\HFWR LQFOX\H HO GLVHXR FRQVWUXFFLYQ ILQDQFLDFLYQ RSHUDFLyQ \
,QWHUHVWDWDO , GH NLOYyPHWURV GH ORQJLWXG GXUDQWH XQ SHULRGR
LQYHUVLYQ HQ FRQVWUXFFLYQ GH PLOORQHVY GH HXURYV

(QWUH RWUDV DFWXDFLRQHVY VH FRQVWUXLUIi XQ QXHYR SXHQWH VREUH HO UtR
FRQVWUXLGR HQ ORV DxRV HOQFRQWUIQGRVH HQ XQ HVWDGR SpVLPR

/D DPSOLDFLYQ GH OD $XWRSLVWD |, FRPSUHQGH OD FRQVWUXFFLYQ GH XQD YtD (
HVWUXFWXUDV UDPSDV H LQFRUSRUDFLRQHV DO SXHQWH 6H LPSODQWDUI
IORZpy WHOHSHDMH

/DV REUDV FRPHQ]DUIQ HQ \ VH SUHYp TXH HQWUH HQ RSHUDFLYQ HQ GDQG|
YHKtFXORV DO GtD

OHGLR $PELHQWH

(O *UXSR HQ OtQHD FRQ VX SROtWLFD PHGLRDPELHQWDO YLHQH DFRPHWLHQGR G
UHODFLRQDGRV FRQ HO FXPSOLPLHQWR GH OD OHJLVODFLYQ YLJHQWH HQ HVWH iPELW
FRQWLQJIJHQFLDV TXH HQ PDWHULD PHGLRDPELHQWDO SXGLHUDQ SURGXFLUVH HO *UXSH
VXILFLHQWHPHQWH FXELHUWDV FRQ ODV SyOL]DV GH VHIJXUR GH UHVSRQVDELOLGDG V X\
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SURYLVLYQ DOJXQD SRU HVWH FRQFHSWR HQ ORV HVWDGRV GH VLWXDFLYQ )LQDQFLHUD
\

+RQRUDULRY GH DXGLWRUtD

‘XUDQWH ORV HMHUFLFLRYV \ ORV KRQRUDULRY UHODWLYRV D ORV VHUYLFLRV
'RPLQDQWH \ GHSHQGLHQWHYV VHJ~Q HO SHUtPHWUR GH FRQVROLGDFLYQ SRU HO DXGLYV
$XGLWRUHV 6/ SRU RWUDV VRFLHGDGHY GH VX UHG 3Z& \ SRU RWUDV ILUPDV GH DXGl

3
$XGLWRUH

6HUYLFLRYVY GH DXGLWRULD
7RWDO VHUYLFLRV GH DXGLWRULD

7278/

$VLPLVPR ORV WUDEDMRY UHDOL]DGRV SRU 3ULFHZDWHUKRXVH&RRSHUV $XGLWRUHV 6 |
GLVWLQWRY GH ORV SURSLRVY GH DXGLWRUtD VRQ ORV VLIJXLHQWHYV

6HUYLFLRV ILVFDOHV
6HUYLFLRV H[LJLGRV SRU QRUPDWLYD
2WURV VHUYLFLRV

7RWDO RWURV VHUYLFLRV GHO DXGLWRU
727%1

(O LPSRUWH GH 6HUYLFLRY GH DXGLWRUtD DVt FRPR GH VHUYLFLRV ILVFDOHV VHUYLFL
LQFOX\H OD WRWDOLGDG GH ORV KRQRUDULRV UHODWLYRYVY D OD DXGLWRUtD GH ODV FXH
HO DXGLWRU \ VX UHG GH VRFLHGDGHY FRUUHVSRQGLHQWHY D ORV HMHUFLFLRV \

3HUVRQDO

(O Q~PHUR PHGLR GH HPSOHDGRV GLVWULEXLGRYV SRU VH[RV \ FDWHJRUtDV SURIHVLRQD

VLIXLHQWH
1~-PHUR PHGLR GH HPSOBRMBRVHY +RPEUHVY OXMHUHV +RPEUH

3UHVLGHQFLD
‘LUHFFLYQ
*HUHQFLD
7pFQLFR
6RSRUWH

7278/

$ GH GLFLHPEUH GH GHO WRWDO GH OD SODQWLOOD PHGLD SHUWHQHFtDQ D (
WHQtDQ XQD GLVFDSDFLGDG LJXDO R VXSHULRU DO HQ

*5832 6%$&<5
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(O Q~PHUR ILQDO GH HPSOHDGRV GLVWULEXLGRYVY SRU VH[RV \ FDWHJRUtDV SURIHVLRQD(
HO VLIXLHQWH

1~-PHUR ILQDO GH HPSOHX®RWHY +RPEUHV OXMHUHV +RPEUH

3UHVLGHQFLD
"LUHFFLYQ
*HUHQFLD
7pFQLFR
6RSRUWH
727%$1/

(O GHWDOOH SRU FRQFHSWR GH ORV JDVWRV GH SHUVRQDO HQ TXH KD LQFXUULGR HO *L
HO VLIXLHQWH

6XHOGRYVY VDODULRV \ DVLPLODGRYV
&DUJDV VRFLDOHYV

7DO \ FRPR VH LQGL HQ OD QRWD VH KD UHH[SUHVDGR OD FXHQWD GH |
FRQVROLGDGD D GH LH GH

(O JDVWR GH SHUVRQDO PHGLR SRU HPSOHDIRURLE DVFHMHXIWURR/ HQ

/ID GLVPLQXFLYyQ GH OD SODQWLOOD VH KD GHELGR SULQFLSDOPHQWH D OD YHQW
OHGLRDPELHQWDOHYV 6 $ \ 6DF\U )DFLOLWLHV 6 $ FRPHQWDGRY HQ OD QRWD

1R H[LVWH LQWHQFLYQ GH HIHFWXDU GHVSLGRV GH SHUVRQDO ILMR GH SODQWLOOD HC(
HIHFWXDGR SURYLVLYQ DOJXQD SRU HVWH FRQFHSWR DO FLHUUH GHO HMHUFLFLR

*5832 6%&<5
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LQIRUPDFLYQ SRU VHIPHQWRYV

'H DFXHUGR FRQ OD RUJDQL]DFLYQ \ HVWUXFWXUD GH GLUHFFLYQ YLIHQWH HQ HO *UXSR
VH UHDOL]D HQ EDVH D ODV VLIJXLHQWHY iUHDV GH QHJRFLR

2 &RQVWUXFEUXSQR 6DF\U &RQVWUXFFLYQ \ *UXSR 6RPDJXH QHJRFLR GH FRQVWUXF
HGLILFDFLYQ LQJHQLHUtD \ FRQVWUXFFLYQ \ PDQWHQLPLHQWR GH LQVWDODFLRQH\
(VSDxD ,WDOLD &KLOH &RORPELD 3HU~ Op[LFR 3RUWXJDO 5HLQR 8QLGR 8UXJXD)

2 &RQFHVLRQ@HXSR 6DF\U &RQFHVLRQHV QHJRFLR FRQFHVLRQDO GH DXWRSLVWD!
WUDQVSRUWH DHURSXHUWRYV \ KRVSLWDOHY 7DPELpPQ VH KD LQFOXLGR OD GLYLVL:
VHU JHVWLRQDGD HQ HO iUHD GH QHJRFLRV GH &RQFHVLRQHV

2 GHUYLFIRV UHFRJtD WRGR HO QHJRFLR GH WUDWDPLHQWR GH UHVLGXRV FRQ\
FRQVHUYDFLYQ GH LQVWDODFLRQHV LQGXVWULDOHY UHODFLRQDGDV FRQ HO PHGLR
FRQVHFXHQFLD GH OD YHQWD GH 9DORUL]D 6HUYLFLRY OHGLRDPELHQWDOHV 6 $ \
LQGLFD HQ OD QRWD

2 2WURM LQWHJUDQ HO UHVWR GH VRFLHGDGHY TXH QR IRUPDQ SDUWH GH ORV VHJPH
$GLFLRQDOPHQWH GHQWUR GH OD LQIRUPDFLYQ SRU VHIJPHQWRV VH LQFOX\H XQD FROX
(O *UXSR KD UHDOL]DGR OD FODVLILFDFLYQ DQWHULRU FRQVLGHUDQGR ORV VLIJXLHQWHYV

2 &DUDFWHUtVWLFDV HFRQYPLFDV VLPLODUHV GH ORV QHJRFLRV

2 J)DFLOLWDU D ORV XVXDULRV GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV OD LQIF
DFWLYLGDGHV GH ORV QHJRFLRV TXH HO *UXSR GHVDUUROOD \ HQ ORV HQWRUQRYV

/ID 'LUHFFLYQ GHO *UXSR FRQWUROD HO YROXPHQ GH DFWLYRV OD FLIUD GH QHJRFLR
VHIPHQWRY GH H[SORWDFLYQ GH IRUPD VHSDUDGD D HIHFWRV GH OD WRPD GH GHFLYV
UHFXUVRV \ OD HYDOXDFLYQ GH ORV UHVXOWDGRV \ UHQGLPLHQWR

IRV FXDGURV VLIXLHQWHY GHWDOODQ LQIRUPDFLYQ GH OD FXHQWD GH UHVXOWDGRV FR
UHODFLYQ FRQ ORV VHIPHQWRY GH H[SORWDFLYQ GHO *UXSRGHDWIDFIOHRRVEHMHIUHFLFLRY W

&216758&8&,P1 &21&(6,21(6

$  $&7,926 12 &255,(17(6
L,QPRYLOL]DFLRQHV PDWHULDOHV
"HUHFKRV GH XVR VREUH ELHQHV DUUHQGDGRYV
3UR\HFWRV FRQFHVLRQDOHV
2WURV DFWLYRV LQWDQJLEOHV
JRQGR GH FRPHUFLR
,QYHUVLRQHV FRQWDELOL]DGDV SRU HO PpWRGR GH SDUWLFLSDFLyYQ
&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHV
$FWLYRV ILQDQFLHURV QR FRUULHQWHV
,QVWUXPHQWRYV ILQDQFLHURV GHULYDGRV
$SFWLYRV SRU LPSXHVWRV GLIHULGRV
2WURV DFWLYRV QR FRUULHQWHYV

% $&7,926 &255,(17(6
SFWLYRV QR FRUULHQWHV PDQWHQLGRV SDUD OD YHQWD
([LVWHQFLDV
"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHV
L,QYHUVLRQHV ILQDQFLHUDV FRUULHQWHYV
,QVWUXPHQWRY ILQDQFLHURV GHULYDGRYV
(IHFWLYR \ HTXLYDOHQWHV DO HIHFWLYR
2WURV DFWLYRV FRUULHQWHV

*5832 6%$&<5
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&216758&8&,P1 &21&(6,21(6 6(59,&,26

$ 3$75,021,2 1(72
3$75,021,2 1(72 '( /$ 62&,('$' '20,1$17(
3$75,021,2 1(72 '( $&&,21,67$6 0,125,7$5,26
% 3$6,926 12 &255,(17(6
,QJUHVRV GLIHULGRYV
3URYLVLRQHV QR FRUULHQWHV
'"HXGDV FRQ HQWLGDGHV GH FUpGLWR
2WUD GHXGD ILQDQFLHUD JDUDQWL]DGD
$SFUHHGRUHV QR FRUULHQWHV
2EOLJDFLRQHV GH DUUHQGDPLHQWRYV O S
,QVWUXPHQWRY ILQDQFLHURYV GHULYDGRYV
3DVLYRV SRU LPSXHVWRV GLIHULGRV
'"HXGDV QR FRUULHQWHYV FRQ HPSUHVDV DVRFLDGDV
& 3$6,926 &255,(17(6

3DVLYRV YLQFXODGRV FRQ DFWLYRV QR FRUULHQWHV PDQWHQLGRV
SDUD OD YHQWD

'"HXGDV FRQ HQWLGDGHV GH FUpGLWR

2WUD GHXGD ILQDQFLHUD JDUDQWL]DGD

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
'"HXGDV FRUULHQWHY FRQ HPSUHVDV DVRFLDGDV
2EOLJDFLRQHV GH DUUHQGDPLHQWRYV F S
,QVWUXPHQWRYV ILQDQFLHURV GHULYDGRYV
BURYLVLRQHV FRUULHQWHYV

2WURV SDVLYRV FRUULHQWHYV
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&LIUD GH QHJRFLRV
&LIUD GH QHJRFLRYV FRQ WHUFHURYV
&LIUD GH QHJRFLRV FRQ HPSUHVDV GHO JUXSR
7UDEDMRYV HIHFWXDGRV SRU OD HPSUHVD SDUD HO LQPRYLOL]DGR
2WURV LQJUHVRV GH H[SORWDFLyQ
,PSXWDFLYQ GH VXEYHQFLRQHV GH FDSLWDO
%HQHILFLRY SRU YHQWDV GH LQPXHEOHV

727%$/ ,1*5(626 '( (;3/27%&,D1

9DULDFLYQ GH H[LVWHQFLDV
$SURYLVLRQDPLHQWRYV

*DVWRV GH SHUVRQDO

'"RWDFLRQHV SDUD DPRUWL]DFLRQHV GH LQPRYLOL]DGR
'"HWHULRUR GHO IRQGR GH FRPHUFLR GH FRQVROLGDFLYQ
9DULDFLYQ GH SURYLVLRQHV GH H[SORWDFLYQ
9DULDFLYQ SURYLVLRQHV GH LQPRYLOL]DGR

2WURV JDVWRV GH H[SORWDFLyQ

727$/ *$6726 '( (;3/27$&,D1
5(68/7$'2 '( (;3/27$&,D1
5(68/7$'2 '( $62&,$'$6
5(68/7$'2 (1 9(17% '( $&7,926

,QJUHVRV GH SDUWLFLSDFLRQHV HQ FDSLWDO

,QJUHVRV GH RWURV YDO QHJRFLDE \ FUpGLWRYV GHO DFWLYR LQPRY
2WURV LQWHUHVHV H LQJUHVRV DVLPLODGRV

5HVXOWDGR GH LQVWUXPHQWRYV ILQDQFLHURV

'LIHUHQFLDV GH FDPELR

727%/ ,1*5(626 ),1$1&,(526

*DVWRV ILQDQFLHURV \ JDVWRV DVLPLODGRYV

9DULDFLYQ GH ODV SURYLVLRQHV GH LQYHUVLRQHV ILQDQFLHUDV
5HVXOWDGR GH LQVWUXPHQWRYV ILQDQFLHURV

'LIHUHQFLDV GH FDPELR

727$/ *$6726 ),1$1&,(526
5(68/7$'2 ),1$1&,(52

5(68/7$'2 &2162/,'$'2 $17(6 '( ,038(6726
,PSXHVWR VREUH VRFLHGDGHYV

5(68/7$'2 '(/ (-(5&,&,2 '( $&7,9,'$'(6 &217,18%'$6
5(68/7$'2 '(/ (-(5&,&,2 '( $&7,9,'$'(6 ,17(55803,'$6

5(68/7$'2 &2162/,'$'2 '(/ (-(5&,&,2

,17(5(6(6 0,125,7%5,26

62&,('$" '20,1%17(
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&216758&8&

$ $&7,926 12 &255,(17(6
,QPRYLOL]DFLRQHV PDWHULDOHV
'"HUHFKRV GH XVR VREUH ELHQHV DUUHQGDGRV
BUR\HFWRV FRQFHVLRQDOHV
2WURV DFWLYRV LQWDQJLEOHV
JRQGR GH FRPHUFLR

L,QYHUVLRQHV FRQWDELOL]DGDV SRU HO PpWRGR GH
SDUWLFLSDFLYQ

&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHV
SFWLYRV ILQDQFLHURV QR FRUULHQWHV
,QVWUXPHQWRY ILQDQFLHURV GHULYDGRYV
SFWLYRV SRU LPSXHVWRYV GLIHULGRV
2WURV DFWLYRV QR FRUULHQWHYV

% $&7,926 &255,(17(6
$FWLYRV QR FRUULHQWHV PDQWHQLGRYV SDUD OD YHQWD
([LVWHQFLDV
"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&XHQWD D FREUDU SRU DFWLYRV FRQFHVLRQDOHV
L,QYHUVLRQHV ILQDQFLHUDV FRUULHQWHYV
,QVWUXPHQWRYV ILQDQFLHURV GHULYDGRV
(IHFWLYR \ HTXLYDOHQWHV DO HIHFWLYR
2WURV DFWLYRV FRUULHQWHV

727%/ $&7,92

&216758

$ 3$75,021,2 1(72
3$75,021,2 1(72 '( /$ 62&,('$" '20,1$17(
3$75,021,2 1(72 '( $&&,21,67%6 0,125,7%$5,26
% 3%$6,926 12 &255,(17(6
,QJUHVRV GLIHULGRV
BURYLVLRQHV QR FRUULHQWHYV
'"HXGDV FRQ HQWLGDGHV GH FUpGLWR
2WUD GHXGD ILQDQFLHUD JDUDQWL]DGD
$FUHHGRUHV QR FRUULHQWHYV
2EOLJDFLRQHYV GH DUUHQGDPLHQWRYV O S
,QVWUXPHQWRYV ILQDQFLHURYV GHULYDGRYV
3DVLYRV SRU LPSXHVWRV GLIHULGRV
'"HXGDV QR FRUULHQWHV FRQ HPSUHVDV DVRFLDGDV
& 3$6,926 &255,(17(6

3DVLYRV YLOQFXODGRV FRQ DFWLYRV QR FRUULHQWHYV
PDQWHQLGRV SDUD OD YHQWD

'"HXGDV FRQ HQWLGDGHV GH FUpGLWR

2WUD GHXGD ILQDQFLHUD JDUDQWL]DGD

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
'"HXGDV FRUULHQWHY FRQ HPSUHVDV DVRFLDGDV
2EOLJDFLRQHV GH DUUHQGDPLHQWRYV F S
,QVWUXPHQWRYV ILQDQFLHURYVY GHULYDGRV
BURYLVLRQHV FRUULHQWHV

2WURV SDVLYRV FRUULHQWHYV

*5832 6%&<5
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&8(178 *( 5(68/7 : 82167588&,D1 &21&(6,21(6 a2iez) ba. b1

&LIUD GH QHJRFLRV
&LIUD GH QHJRFLRYV FRQ WHUFHURYV
&LIUD GH QHJRFLRV FRQ HPSUHVDV GHO JUXSR
7UDEDMRYV HIHFWXDGRV SRU OD HPSUHVD SDUD HO LQPRYLOL]DGR
2WURV LQJUHVRV GH H[SORWDFLyQ
,PSXWDFLYQ GH VXEYHQFLRQHV GH FDSLWDO
%HQHILFLRY SRU YHQWDV GH LQPXHEOHV

727%$/ ,1*5(626 '( (;3/27%&,D1

9DULDFLYQ GH H[LVWHQFLDV
$SURYLVLRQDPLHQWRYV

*DVWRV GH SHUVRQDO

'"RWDFLRQHV SDUD DPRUWL]DFLRQHV GH LQPRYLOL]DGR
'"HWHULRUR GHO IRQGR GH FRPHUFLR GH FRQVROLGDFLYQ
9DULDFLYQ GH SURYLVLRQHV GH H[SORWDFLYQ
9DULDFLYQ SURYLVLRQHV GH LQPRYLOL]DGR

2WURV JDVWRV GH H[SORWDFLyQ

727$/ *$6726 '( (;3/27$&,D1
5(68/7$'2 '( (;3/27$&,D1
5(68/7$'2 '( $62&,$'$6
5(68/7$'2 (1 9(17% '( $&7,926

,QJUHVRV GH SDUWLFLSDFLRQHV HQ FDSLWDO

,QJUHVRV GH RWURV YDO QHJRFLDE \ FUpGLWRYV GHO DFWLYR LQPRY
2WURV LQWHUHVHV H LQJUHVRV DVLPLODGRV

5HVXOWDGR GH LQVWUXPHQWRYV ILQDQFLHURV

'LIHUHQFLDV GH FDPELR

727%/ ,1*5(626 ),1$1&,(526

*DVWRV ILQDQFLHURV \ JDVWRV DVLPLODGRYV

9DULDFLYQ GH ODV SURYLVLRQHV GH LQYHUVLRQHV ILQDQFLHUDV
5HVXOWDGR GH LQVWUXPHQWRYV ILQDQFLHURV

'LIHUHQFLDV GH FDPELR

727$/ *$6726 ),1$1&,(526
5(68/7$'2 ),1$1&,(52

5(68/7$'2 &2162/,'$'2 $17(6 '( ,038(6726
,PSXHVWR VREUH VRFLHGDGHYV

5(68/7$'2 '(/ (-(5&,&,2 '( $&7,9,'$'(6 &217,18%'$6
5(68/7$'2 '(/ (-(5&,&,2 '( $&7,9,'$'(6 ,17(55803,'$6

5(68/7$'2 &2162/,'$'2 '(/ (-(5&,&,2

,17(5(6(6 0,125,7$5,26

62&,('$' '20,1$17(
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LQIRUPDFLYQ SRU iUHDV JHRJUIILFDV

$ FROQWLQXDFLYQ VH PXHVWUD OD LQIRUPDFLYQ GH LQJUHVRV H[WHUQRV DFWLYRV EU
DFWLYLGDG \ iUHD JHRJUIiILFD SDUD ORV HMHUFLFLRYV \

FWLYRVEQ%@@@“FL QH§G%

YLOL] Hr R RVSFWLYRY Eﬁﬁ%éﬁﬁfﬁf

O
Ir
-
< B
mo
-
@
<T
@
o
lw]
@

+ROGLQJ $SFWLYLGDGHV &RQWLQXDGD
(VSDxXD
&RQVWUXFFLYQ $FWLYLGDGHV &RQWLQXDGDV

(VSDxXD
&KLOH
,WDOLD
3RUWXJDO
&RORPELD
Op[LFR
5HLQR 8QLGR
4DWDU
3HU~
%UDVLO
(VWDGRV 8QLGRV
3DQDP
,UODQGD
7RJIR
8UXJIXD\
3DUDJXD\
2PiQ
%ROLYLD
(FXDGRU
JUDQFLD
$XVWUDOLD
%pOJLFD
(JLSWR
&RVWD 5LFD
/LELD
&DQDGI

&RQFHVLRQHV $FWLYLGDGHV &RQWLQXDGDV

&KLOH
(VSDxXD
$XVWUDOLD
2PDQ
&RORPELD
3HU-~
3RUWXJDO
,UODQGD
8UXJIXD\
OpMLFR
3DUDJXD\
(VWDGRV 8QLGRV
&DQDGI
%UDVLO

6HUYLFLRV $FWLYLGDGHV &RQWLQXDGDYV

(VSDxXD
$XVWUDOLD
&KLOH

3HU-~

8UXJIXD\

Op[LFR
&RORPELD
3DUDJXD\
(VWDGRV 8QLGRV

7TRWDO DFWLYLGDGHYV FRQWLQXDGDV

$MXVWHV \ RWUDV

7RWDO DFWLYLGDGHV FRQWLQXDGDV GHVSXpV GH
DMXVWHV

7RWDO DFWLYLGDGHV GLVFRQWLQXDGDV
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OLOHV GH HXURV

$FWLYLGDG

7LWXODU GH 0D, QVHuVLyOnp

*5832 6$&<5
&RUSRUDWLYDV \ +ROGLQJV
6DF\U 6 $

SDUWLF SDUWLFLSDFLyQOLOO HXUT UHDOL]DGD

+ROGLQJ GHO

& &RQGHVD GH 9HQDGLWR

6DF\U 9DOOHKHUPRVR 3DUWLFLSDFLRQHV ORELOLDULDV 6 /
6DF\U

0DGULG *UXSR 6DF\U 9DOOHKHUPRVR
L QWHJIUDFLAFTXLVLFLYQ JHVWLYQ GH WIWXORV \

63

LQGLUHFWRY VH FDOFXODQ HQ IXQFLYQ GHO WLWXODU GH OD SI

& &RQGHVD GH 9HQDGLWR 0DGULG REDO  yHUYLFLRV GH DVHVRUDPLHQWR
6DF\U *HVWLYQ GH $SFWLYRV 6 / TXLVLFLYQ JHVWLYQ GH WIWXORV \
e $ SDFIU 6§ QWHJUDFL\&P ve yQ .
& &RQGHVD GH 9HQDGLWR 0DGULG EDO VHUYLFLRV GH DVHVRUDPLHQWR
).16% 65 / $GTXLVLFLYQ JHVWLYQ GH WIWXORV \
6DF\U 6§ 0pWRGR GH .
9LD ,QYRULR § 7XUtQ SDUWLFLSDFLW®UYLFLRV GH DVHVRUDPLHQWR
6DF\U 6HFXULWLHV 6 $ TXLVLFL JHVWL GH WtWXORV \
6DF\U 6 $ 'QJ"Q:RJEUDDOFLV%& yQ vQ s 3z&
& &RQGHVD GH 9HQDGLWR oDGULG VHUYLFLRV GH DVHVRUDPLHQWR
6DF\U ,QYHVWPHQWYV 6 $ TXLVLFL JHVWL GH WtWXORV \
2 2 6DF\U 6 $ -QW",;JEUDDOFLV%& ve vQ 2 3ze
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV GH DVHVRUDPLHQWR
6DF\U J)LQDQFH 6 TXLVLFLYQ JHVWLYQ GH WIWXORV \
)LQDQ $ SDF\U 6§ QWHJUDFLy$(§ yQ yQ R
& &RQGHVD GH 9HQDGLWR 0DGULG bo VHUYLFLRV GH DVHVRUDPLHQWR
6DF\U ,QYHVWPHQWV ,, 6 TXLVLFLYQ JHVWLYQ GH W{WXORV \
2 2 : 6DF\U 6 $ 'Q‘%HJUDOF'-Y%S e vQ s 3ze
& &RQGHVD GH 9HQDGLWR 0DGULG JORED VHUYLFLRV GH DVHVRUDPLHQWR
DF HFXULWLHV TXLVLFL HVWL H WtWXORV
6DF\U 6HFXU .. 68 SOFIU 6 s QWHJUDFLy“& yQ 3 yQ 6 ORV \
& &RQGHVD GH 9HQDGLWR oDGULG OREDO  yHUYLFLRV GH DVHVRUDPLHQWR
6DF\U $SFWLYRV , 6 $ TXLVLFL JHVWL GH WtWXORV \
SDFIU 6§ QWHJUDFLy“& yQ yQ .
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV GH DVHVRUDPLHQWR
&LUFXLWXV 5HDO SVVHW , 6&6S $GTXLVLFLYQ JHVWLYyQ GH WIWXORV \
6DF\U $FWLYRV , 6 $ OpWRGR GH 3 3 3z&
4XHHQ 6WUHHW 30DFH /RQGRQ (& 5 ,%( 8. SDUWLFLSDFLY®IUYLFLRY GH DVHVRUDPLHQWR
6DF\U &KLOH 6HUYLFLRV &RUSRUDWLYRV 6S 3UHVWDFLYQ GH VHUYLFLRV
Y ® 6DF\U 6§ JQWHIUDFLYQ e s s
T VISRUNB  RINGHFKIE 02 = JOREDO

&ROGHV 6DOWLDJR GH &KLOH EDFN RIILFH FRUSRUDWLYR

6DF\U &RORPELD 6HUYLFLRV &RUSRUDWLYRV 6 $ 6 BUHVWDFL GH VHUYLFLRV
6DF\U 6 $ QUHALDFLYQ e s s . 2

po EDFN RIILFH FRUSRUDWLYR

&0 7R (DU 3 %RJRWi FRORPELD

6DF\U 3HU~ 6HUYLFLRV &RUSRUDWLYRV 6 $ &

& HDQ 9DOGLYLD ZILFLQD L
,VLGUR /LPD 3HU-~

L QWHJIUDFLyQ 3UHVWDFLYQ GH VHUYLFLRV ) s ,
JORE

po EDFN RIILFH FRUSRUDWLYR

6DF\U 6 $

&216758&8&,D1
&RUSRUDWLYDV \ +ROGLQJIV

6DF\U &RQVWUXFFLYQ 6 $ 8 +ROGLQJ GH

6DF\U 6 $ ,QJWO»-éJEUDDOFLyQ 2 3z&

& &RQGHVD GH 9HQDGLWR 0DGULG FRQVWUXFFLYQ
JQFKLVDF\U 6 § 6DF\U 6 $ QWHJUDFLyéHQHQFLD GH SDUWLFLSDFLRQHYV
s
& &RQGHVD GH 9HQDGLWR 0DGULG 6DF\U &RQVWUXFFLYQ 6 $ 8 HQ 6DF\U &KLOH
6DF\U &KLOH 6 $ 6DFIU &RQVWUXFFLYQ 6 $ 8 oy pjuprLydHQHQFLD GH SDUWLFLSDFLRQHY
. . s 3ze
SYHQLGD 9LWDFXUD 12 RILFLQD LQFKLVDF\U JOREDO HQ FRQVWUXFWRUDV FKLOHQDV
6RPDJXH 6 * 3 6 +ROGLQJ GHO
JQWHIUDFLYQ
6DF\U 8RQVWUXFFLYQ 6$8 @ . 3ze
5XD GD 7DSDGD GD 4XLQWD GH &LPL JOREDO
e 6RPDJIXH (QIHQKDULD
6DF\U &RQVWUXFFLYQ Op[LFR 6 $ GH & 9 6DF\U &RQVWUXFFLYQ 6 $ 8 &RQVWUXFFLYQ
“QUHIUDFLYQ s 66%7
3DVHR GH OD 5HIRUPD Qf 3LVR &RORQLD, £ iy JOR
"HOHJDFLYQ &XDXKWpPRF Op[LFR ') 0p[LFRL5EbF¥U "-HluDHVWUXFWXUDV 6 $ HQ Op[LFR
&RQVWUXFFLYQ
&DYRVD 2EUDV \ 3UR\HFWRV 6 § 9RODGXUDV H[SORVLYRV
6DF\U &RQVWUXFFLYQ 6 $ 8 'QJWO*;QJEUDDOFLYQ 3 3z&
& &RQGHVD GH 9HQDGLWR 0DGULG \ SHUIRUDFLRQHV

6FULQVHU 6 $

$YHQLGD &RUWV &DWDODQHV OR
0O0pV %DUFHORQD

L,GH\FR 6 $ 8

&RQVWUXFFLYQ GH
6DF\U &RQVWUXFFLYQ 6 $ 8 'QJWO’;JEUDDOFLYQ N 3za
REUD FLYLO

OWHIUDFLyg (QVDIRV WpFQLFRV \ ,
JOREDO FRQWURO GH FDOLGDG

QWHJIUDFLyg &RQVWUXFFLYQ GH .

JOREDO REUD FLYLO

6DF\U &RQVWUXFFLYQ 6 $ 8
&DOOH -DUDPD V Q SDUFHOD QDYH 7ROHGR

6D$F\U &RQVWUXFFLYQ GH 3UR\HFWR
6,

6DF\U &RQVWUXFFLYQ 6 $ 8
&DOOH *UDQ 9tD *+ 9L]FD\D

3DJR GH &RQJUHVRV GH 9LJR 6 $
$YHQLGD *DUFtD %DUEYyQ 3RQWHYHGUD

6DF\U &RQVWUXFFLYQ 6 $8 OpWRGR GH 3DWULPRQLR HQ UHQWD s s
Q

2EUDV \ 6HUYLFLRV GH *DOLFLD \ $VWXULDV 6 $ 8 &RQVWUXFFLYQ GH

6DF\U &RQVWUXFFLYQ 6 $ 8 QUIIUDFLYQ 2
30D]D GH 9LJR  6DQWLDJR GH &RPSRVWHOD REUD FLYLO
6,6 6 & 3 $

&RQVWUXFFLYQ

6DF\U &RQVWUXFFLYyQ 6% 8 QUIIUDFLYQ 2 %2
9LDQ ,QYRULR  $ 7XUtQ ,WDOLD HQ ,WDOLD
6DF\U &RVWD 5LFD 6 $ ,QWHJUDFLyQ &RQVWUXFFLYQ
. 6DF\U &RQVWUXFFLYQ 6 $ 8 3
DG RV T IVEDTY W OB Y URGED WS JOREDO HQ &RVWD 5LFD

&DUULVO &RVWD 5LFD
(XUROLQN 6 F S §

&RUVR ' ,WDOLD SRPD ,WDOLD

&RQVWUXFFLYQ
6DF\U &RQVWUXFFLYQ 6 $8 OpWRGR GH s s s .30*
HQ ,WDOLD

6DF\U ,UHODQG /LPLWHG &RQVWUXFFLYQ

LQWHJUDFLYQ R (uQvw
6DF\U 8RQVWUXFFLYQ 6 %8 @
FOTW T BURPRSUFRROW TKBUBRETT JOREDO <RXQJ
0DOGD HQ ,UODQGD
69 /,'&2 &RQVWUXFFLRQHV *HQHUDOHYV &RQVWUXFFLYQ
JQWHIUDFLYQ

§E e HIBRIVE SBEGHHG SWUHHW W 6DF\U &RQVWUXFFLYQ 6 $ 8 JOREDO HO ILELD ¢
7ULSROL /L Q
6DF\U 3DQDP\ 63 &RQVWUXFFLYQ

6DF\U &RQVWUXFFLYQ 6 $ 8 'QJ\NOHRJEUDDOFLyQ 3
&LXGDG GH 3DQDPi 5HS~EOLFD GH 3DQDPIi HQ 3DQDPI

6DF\U &RQVW *ULEUDOWDU /LPLWHG QWHJUDFLyS’cRQVWUXFFLyQ \ H{SORWDFLyQ GH

6DF\U &RQVWUXFFLYQ 6 $ 8 &SQ)LOOD\/

+RUVH %DUUDFN /DQH E *LEUDOWDU FRQFHVLRQHV HQ 5HLQR 8QLGR
6DF\U 8RQVWUXFFLYQ &RORPELD 6 §$ RQWUDWDFLYQ \ HMHFXFLyQ GH
6DF\U &RQVWUXFFLYQ 6 $ 8 QWHJUDFLY& 2 3z&
&l 3 (GLI 3URNVRO  %RJRWi &RORPELD REUDV SULYDGDV \ S-EOLFDV
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OLOHV GH HXURV

$FWLYLGDG

6RFLHGDG opw WOSHVHUY BHY X OWD
SDUWLF RV UHDOL]DGD
6DF\U &RQVWUXFFLYQ 86% //& &RQVWUXFFLYQ \ PRQWDMHYV
6DF\U &RQVWUXFFLyQ 6 $8 QWHJUDFLYQ s &RKQSHIQL
&HQWHUYLOOH 5RDG 6XLWH JORED GH REUDV N
"HODIZDUH (88
6DF\U &RQVWUXFFLYQ 8UXJXD\ 6 $ &RQVWUXFFLYQ \ PRQWDMHYV
6DF\U &RQVWUXFFLYQ 6 $ 8 'QJWO*;QJEUDDOFLYQ 3 jgsg}"’
& =DEDOD ORQWHYLGHR 8UXJXD\ GH REUDV
6DF\U 8RQVWUXFWLRQ 6DXGL &RPSDQ\ /WG QwHiuoFL GRQWUDWDFLYQ \ HMHFXFLyQ GH
SXVBHE'SE SQTBUTeWURHW 2ITIFH S 6DF\U &RQVWUXFFLYQ 6§ 8 Y REUDV GH LOIHOLHULD N
SUDELD 6DXGt
6DF\U 8. /LPLWHG RQWUDWDFLYQ \ HMHFXFLYQ GH
6DF\U &RQVWUXFFLYQ 6 $ 8 'QJWO",;JEUDDOFLV& 2 e
3RUWODQG +RXVH 21ILFH %UHVV REUDV SULYDGDV \ S~EOLFDV
HVWPLOVWHU /RQGRO
6DF\U &DQDGI ,1& RQWUDWDFLYQ \ HMHFXFLYQ GH _
U EWUHHW va EXLWH J 6DF\U &RQVWUXFFLYQ 6 $ 8 'QJWO)-F‘JJEUDDOFLyé : 7H/%3IPDQV
REUDV SULYDGDV \ S~-EOLFDV
30DFH 7RUROWR 21 % &DODGE
6DF\U &RQVWUXFFLyQ 3DUDJIXD\ 65 / RQWUDWDFLYQ \ HMHEXFLYQ GH
EUSVUBER ANV WO EKBUFR STV 6DF\U &RQVWUXFFLYQ 6 $ 8 QWHJUDFLY& : KRy
REUDV SULYDGDV \ S~EOLFDV Q
&HOWHU 7RUUH  $VXOFLYO 3DUDJ
6DF\U 0HGJIXOI -9 RQVWUXFFLYQ \ HMHFXFLyQ GH
6DF\U &RQVWUXFFLYQ 6 $ 8 'QJWO’;JEUDDOFU& B 2 3z&
21ILFH DW 3 2 %2; 'RKD 4DWDU GH SUR\HFWRV GH LQJHQLHULD
&DUDPLQHU 6 $ ,QGXVWULDOL]DU \ FRPHUFLDOL]DU FRQ (uQvw
6DF\U 8RQVWUXFFLYQ 6 $ 8 O0pWRGR GH :
& %UHFKD QXPHUR ORQWHYLGHR 8UXJXD\ SDUWLFLSDFLYBUHQSRRLHQWRY GH <RXQJ
JLQDQFLHUD GHO 9HQHWR 6 / 3“”"3’“;{,&'—3&%%:{&‘”‘
6DF\U &RQVWUXFFLYQ 6 $ 8 OpWRGR GH N
& &RQGHVD GH 9HQDGLWR 0DGULG SDUWLFLSDFU¥QDQFLHUDV \ DGPQLQLVWUDWLYDV
&RQVWUXFFLYyQ JHV
SDFI\U &RQVWUXFWLRQ 6ZHGHQ 6DF\U &ROVWUXFFLyQ 6 $ 8 QWHIUDFLYQ PDOWHOLPLHOWR ¢ R
¥ VDO SN WW T OB OVENWITRE JOREDO Gy FXDOTXLHU WLSR GH REUD
6WRFNKROP 6XHFLD
6DOHUQR 3RPSHL 1DSROL 6 S § 6.6 6&38 QWHJUDFMDQQVWUXFLyQ\PDQWHQLPLHQWR GH 0D
. %2
&RUVR 9LWWRULR (PDQXHOH ,, Q 7RULQR GWPALRRQVWUXFFLYQ 6 $ 8 JOREDO $XWRS'—VWD 501D5R°L
*UXSR 8QLGRV SRU HO &DQDO 6 $ &RQVWUXFFLYQ 1H[LD
6DF\U 6 $ 0pWRGR GH s sx el WRUHY
&LXGDG GH 3DQDPi 5HS~EOLFD GH 3DQDPi SDUWLFLSDFLYQ HQ 3DQDPI
6DF\U &RQVWUXFFLYQ 3HU~- 6 § & 6DF\U &RQVWUXFFLYQ 688  ouy uprLyq ~ &RQVWUXFFLYQ
ETEDOTSB OV YIELOD 5 6DFIU QG SHU- 6§ 6 JOREDO HQ 3HU- : 3z&
3HU- '
&DYRVD &KLOH 6 $ &DYRVD 2EUDV \ SUR\HEWRY QWHJUDFLyq SRODGXUDV H[SORVLYRV , a2e
SYHOTEB S TWHEX UL 17 RIVELSD 63 JOREDO
/DV &ROGHV &KLOH \ SHUIRUDFLRQHV
&DYRVD &RORPELD 6 5 6 EDYRVD 2EUDV \ SUR\HFWRY  QWHJUDFLyQ 3HUIRUDFLYQ YRODGXUDV \ . sza
EOOTH G SUVRTTTRUUE 88 63 JOREDO
Rt GHPROLFLYQ GH WHUUHQRV
&DYRVD 2EUD \ 3URMHWRYV (,5(/, &DYRVD 2EUD \ 3UR\HFWRV ,QWHJUDFLy&RQVWUXFFLyQ\HMHFXFLVQ GH R
5XD )LGHQFLR 5DPRV $QGDU 6% JOREDO
R R Y b 683 %2%0R GH SUR\HFWRV GH LQJHQLHULD
6DF\U $JXD 6DQWD 6 $ &RQVWUXFFLYQ
X 6DF\U &KLOH 6 $ OpWRGR GH : 3
$YHQLGD 9LWDFXUD 12 RILFLQD
TivIQLED SLwoEXSD SDUWLFLSDFLYQ  HQ &KLOH
&RQVWUXFWRUD $&6 6DF\U 6 $ SDFIU &KLOH 6 8 . or o &RQVWUXFFLYQ , , 4XH]DGD
WRGR H H
SYHOTEB S TWHEXUD 17 RIVELSD P D]
A A S SDUWLFLSDFLYyQ  HQ &KLOH
&RQVWUXFWRUD 1HFVR 6DF\U 6 § &RQVWUXFFLYQ
6DF\U &KLOH 6§ 0pWRGR GH :
SBIEBOHYD RILELED FRBXOT
&ROGHV &KLOH SDUWLFLSDFLYyQ  HQ &KLOH
6DF\U &KLOH 6& 6 $ QVWUXFFLYQ \ H{SORWDFLYQ GH
6DF\U &KLOH 6§ QwHIUDFLYER .
$YHQLGD 9LWDFXUD 17 RILFLQD JOREDO FRQFHVLRQHV HQ &KLOH
/DV &ROGHV 6DOWLDJR &KLOH
6DF\U &KLOH 6XFXUVDO &RORPELD 6§ RQWUDWDFLYQ \ HMHFXFLYyQ GH
6DF\U &KLOH 6 $ 'QJ\NOHRJEUDDOFLyé 3 3zZ&
&/ 3 (GLI 3URNVRO %RIRWI &RORPELD REUDV SULYDGDV \ S~-EOLFDV
&RQVRUFLR +RVSLWDO 4XLOORWD 3HWHUFD 6 $ QWHIUDFLJYDUUROOR \ HMHEXFLYQ GHO +RVSLWDO
E VIR HRORERHE 18Y &W 6DF\U &KLOH 6 § "“JOREDO SURYLQFLDO 4XLOORWD 3HWHUFD N
6DOWLDJIR GH &KLOH
&RQVRUFLR +RVSLWDO SOWR +RVSLFLR 6 $ 6DF\U &KLOH 6§ QWHIUDFLyQ&RQVWUXFFLYQ GHO +RVSLWDO
. . 3ze
VIR MG HERHR STVR JOREDO
D ow R e s 6DF\U &RQVWUXFFLYQ 6 $ 8 SOWR +RVSLFLR
6HUYLFLRV SDUD OLQHULD \ &RQVWUXFFLYQ 63% 6DF\U &KLOH 6 $ QWHJUDFLyaRQWUDWDFLyQ\HMHFXFLYQ GH
. 3ze
& ,VLGRUD *R\HQHFKHR SLVR JOREDO -
o R e S &DYRVD &KLOH 6 $ REUDV SULYDGDV \ S=-EOLFDV
&RQVWUXFWRUD 9HVSXFLR 2ULHQWH 6 $ &RQVWUXFFLVQ‘H[SOR (UQvw
6DF\U &KLOH 6 $ OpWRGR GH 2 <RXQJ
& 9LWDFXUD 1% 'SWR 6DQWLDJR GH &KLOH SDUWLFLSDFLN’HULFR 9HVSXFLR 2ULHQWH
&RQVWUXFWRUD 6DQ -RVp 6DQ 5DPyQ 6 &RQVWUXFFLyQ GHO FRUUHGRU YLDO
: 6DF\U &RVWD 5LFD 6 $ 0pWRGR GH s .
IVWOTWRVEEWURR O S UKD EB W
5LFD . Q SDUWLFLSDFLy@®DQ -RVp 6DQ 5DPyQ
&RQVWUXFWRUD 6DQ -RVp &DOGHUD &6-& 6 $ &RQVWUXFFLYQ GHO FRUUHGRU YLDO
6DF\U &RVWD S5LFD 6 $ 0pWRGR GH :
$ODMXHOD &RVWD SLFD SDUWLFLSDFLYQ 6DQ -RVp &DOGHUD
1RGR 'L 3BDOHUPR 6 S $ LQWHJUDFLYQ &RQVWUXFFLYQ R . R .
6.6 6&38 DALy %2
9LDQ ,QYRULR  $ 7XUtQ ,WDOLD HQ ,WDOLD
6XSHUVWUDGD 3HGHPRQWDQD 9HQHWD 65/ 6.6 6&38 QWHIUDFLyo  &RQVWUXFFLYQ
. 3 %'2
9LDQ ,QYRULR $ 7XUtQ ,WDOLD &LUFXLWXV 5HDO $VVHW , 6&6S JOREDO HQ ,wDOLD
6DF\U 6RPDIXH 6 $ &RQVWUXFFLYQ GH
X GBI EEEEE S IRUGWE S H TR 6RPDIXH 6*36 QR Y REUD FLYLO \ HGLILFDFLYQ N 3z&
3RUWXJD y
1 &RQVWUXFWLRQ /LPLUWHG &RQVWUXFFLYQ
6DF\U ,UHODQG /LPLWHG 0pWRGR GH s . . "HORLWWH
6LU -RKQ 5RIHUVRQ-V 4XD\ 'XEOLQ  ,UODQGD SDUWLFLSDFLYQ  HQ ,UODQGD
0 ‘& /LPLWHG &RQVWUXFFLYQ
6DF\U ,UHODQG /LPLWHG 0pWRGR GH s s . "HORLWWH
6LU -RKQ 5RIHUVRQ-V 4XD\ 'XEOLQ  ,UODQGD SDUWLFLSDFLYQ HQ ,UODQGD
6DF\U 6HUYLFLRV Op[LFR 6 $ GH & 9 SDF\UG&:‘%VQW op[t QWHIUDFLYOQ &RQVWUXFFLYQ
’ 3 66*7
3HULIpULFR 6XU 2 &RO -DUG JOREDO
OpILFR ') OpILFR 6DF\U ,QIUDHVWUXFWXUDV 6 $ HQ Op[LFR
. REUDV GH LQIHQLHULE
&RQVRUFLR *'/ 9LDGXFWR 6 $ GH & 9 6DF\U S8ROVW Op[LFR 6§ OWHILDFLYG , 50
OHILFRTDQEUR IXPDVY 7ODOQHSL GH &9 SURSRUFLRQDO JHVWLyQ GH WIWXORV
&RQVRUFLR7-QHO *XDGDODMDUD 6 S GH & 9 gnc\y grovw Op(LFR 6 § owHaupFLy ERQVWUXFFLYQ SDUD WUDQVSRUWH . 5
] . y
OHILFRDQEUR XDV 7ODOQHSL GH &9 SURSRUFLRQDOHOpPFWULFR \ IHUURYLDULR
&RQVWUXFFLYyQ \ HTXLS
&RQVWUXFWRUD +RVSLWDO 7ODKXDF 6 $ GH & gDF\U &RQVWUXFFLYQ LQWHJUDFLYQ KRVSLWDO R 66+7
&DOJDGD *QUDO ODULDQR (VFREHGH Op[LFR 6 $ GH & 9 JOREDO N
%RVTXHV GH &KDSXOWHSHF , 6HFFL GH OD "HOHJDFLYQ SHILRQDO 6XU
GHO 0LJXHO +LGDOJR Op[LFR
6DF\U 6HUYLFLRV 7pFQLFRV 6 $ GH & 9 6DF\U &RQVWUXFFLYQ QWHJUDFLNLQLVWUR GH SHUVRQDO D WHUFHURV \ R 66%7
¥ OBUTBR IVFRENCH %RV OP[LFR 63 GH & 9 JOREDO
Sk R S RE SR Lepo oA SUHVWDFLYQ GH VHUYLFLRV WpFQLFRV
6DF\U SUEDQL]DFLyQ\(GL\LFDFLyQ 6$ GH &9 GDF\U &RQVWUXFFLVQ QWHJUDFLyéF{QVWUXFFLyQ\HMHFXFLyQ GH s 5607
& O0DULDQR (VFREHGR RV p[LFR 6
SKDSXOWHSHFE - DLIXHO +LGDOIR GH SUR\HFWRV GH LQJHQLHULD
6DF\U &8RQVW 0pl[l RQVWUXFFLYQ GH O
6DF\U (SFFRU 1DLFP 6 $ GH & 9 ,QWHJUDFLyQ FLPHOWDFLYOQ 3 66+7
& au.:'vOLD?LHFQRWH 0DVDNN &kDSXOWE 6DF\U &RQVWUXFFLYQ 6 $ 8 JOREDO GHO DHURSXHUWR GH Op[LFR
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OLOHV GH HXURV

$FWLYLGDG

6RFLHGDG opw WOSHVHUY BHY X OWD
SDUWLF RV UHDOL]DGD
6DF\U $0JDUYD +RVSLWDO $FXxD 6$3, GH & 9 SDF\U &RQVW 09“ &RQVWUXFFLRQ GHO +R"
GH & 9 LQWHJUDF o s 6647
& 3U‘T\6\B?HQ‘NH 0DVDUN &KDSXOWE 6DF\U &RQVWUXFFLYQ 6 $ 8 JOREDO FDPDV HQ OD FLXGDG GH $FXxD
&RQVWUUXFFLYQ \ PDQW
$33 ( 3LUIPLGHV 633, GH & 9 §DFLU &RQVWUXFELYQ “QUHIUDFL WUDPR S 667
FTIUHVUSHOWH bBVEUIN EKBEXOW Op[LFR 6 3 JOREDO FDUUHWHUR 3LUIPLGHY
') OpILFR 3DFK
6DF\U &RQVWUXFF QHUDFLyQ \ GLVWUL
6DF\U ,GDKR 2 0 3DUWQHUV //& i QWHJUDOFLyQ IR . . . .
7KH JUHHQ 'RYHU 6XL % ‘HODZDUH (( 888PF'\U .QIUDHVWU ORED HQ OD SQLYHUVLGDG GH ,GDKR

6DF\U 30HQDU\ 2SHUDWRU //& 'HQHUDFLVQ\GL\/WUL

6DF\U ,GDKR 2 0 3DUWQHUV QWHJUDFLyQ 3 3
11& OR

JRRFNHUPDQ ' "HODZDUH (( 88 DO 4q op 8QLYHUVLGDG GH ,GDKR

&RQVRUFLR 6DKHU &DMDPDUFD WHIUDFLyBRQWUDWDFLYQ \ HMHEXFLYQ GH
FUEDG SO EUYD PR e} ] 6DF\U 3HU- 68 & ° e Y . : N
3HU-~ REUDV GH LQJHQLHULD
&RQVWUXEFLYQ | HISOR
&RQVRULFLR 5XWDV '\ 65/ 6DF\U &RQVWUXFFLyQ “QUHIUDFLYQ DXWRSLVW S S (UQvw
FUSVUBERUNV WS EKBUFR STV 3DUDJIXD\ 65 / SXWDV. 1\ <RXQJ
&HOWHU 7RUUH  $VXOFLYO 3DUDJ
&RQVWUXFFLYQ \ H[SOR
,YUHD 7RULQR 3LDFHQID 6 S § 6.668&38$ awiauortyG Y BXWRSLY WS S . . wra
&RUVR 9LWWRULQR (PDQXHOH ,, 1 7RULQRDFMD@RRVWUXFFLYQ 6 § 8 JOREDO 7RyLQR 3LDFHQID \'$ 7RULQR ,YUHD
%XUVWRZ ,QYHVW 6 / RQVWLWXFLYQ JHVWLYQ \ FRQWURO
6DF\U &RQVWUXFFLYQ 6 $ QWHJUDDFLV% 2
& 3ULQFLSH GH 9HUJDUD 0DGULG (VSDxD GH HPSUHVDV \ VRFLHGDGHV
$OVDOQHR / 6S$ SUR\HFWR GH 0D 01QHD
QWHIUDFLYQ s s 3ze
LGRUD *R\HQHFKHR SLVR S5HJILYQ 6DF\U &KLOH 6 $ JOREDO H[WHQVLzQ GH OD /tQHD
UHWURSROLWDQ /IDV &RQGHV 6DQWLDJR GH &KLOH
,QGXVWULDO
6DF\U ,QGXVWULDO 6/ 8 3UR\HFWRV GH JHQHUDFLYQ
6DF\U &RQVWUXFFLYQ 6 $ 8 'QJV;’J*;(JEUDDOFLVQ 3 3z&
& &RQGHVD GH 9HQDGLWR 0DGULG GH HQHUJtD
%LRHOpFWULFD GH 9DOODGROLG 6 / URVHEWRV GH LQYHVWLIDFLyQ \
6DF\U ,QGXVWULDO 6/ 8 'QJ%*AJEUDDOFW& s
& &RQGHVD GH 9HQDGLWR opGULG JHQHUDFLYQ GH HQHUJD
'"HVDUUROORYV (yOLFRV ([WUHPHXRV 6 / BUR\HFWRV GH LQYHVWLJDFLYQ \
6DF\U ,QGXVWULDO 6/8  0pWRGR GH s
&DOOH %RUUHJR  &IFHUHV SDUWLFLSDFLYQHQHUDFLYQ GH HQHUJD
%LSXJH ,, 6/ UR\HFWRV GH LQYHVWLJDFLYQ \
6DF\U ,QGXVWULDO 6 / 8 .QWHIUDFLYd 3
&DOOH /XLV ORQWRWR 30 0 JOREDO JHOHUDFL GH HOHUJtD
&ULVWDO 6HYLOOD Q yQ Q
%LREDO (QHUJID 6 / URVHFWRV GH LQYHVWLIDFLYQ \
6DF\U ,QGXVWULDO 6/ 8 QWHJUDFLya s s
& &RQGHVD GH 9HQDGLWR 0DGULG JHQHUDFLYQ GH HQHUJtD
JEHUHVH %ROLYLD 65 / URVHEWRV GH LQYHVWLIDFLyQ \
FOUUHWHUD RECH LD D YXDUETD 6DF\U .QGXVWULDO 6 /8 'QJWOT?JEUDDOFLya N
JHQHUDFLYQ GH HQHUJD
GH OD 6LHUUUD %ROLYLD
6DF\U ,QGXVWULDO 3HUX 6 $ & QWHJUDFL aUR\HFWR\/ GH LQYHVWLJDFLYQ \
: 6DF\U ,QGXVWULDO 6/ 8 ' y . 3ze
TG BOETYB YIEUYD ] JOREDO \ HVWXGLRY GH -
3HU~ "
*UXSR 6DLQFD 6 $ & UR\HFWRV GH LQYHVWLJDFLYQ \
6DF\U ,QGXVWULDO 6 / 8 QW’EJEUDFLya 3
$Y /D JORUHVWD LQW  6DQ %RUMD /LPD 3HU- \ HYWXGLRV GH , '
6DF\U ,QGXVWULDO &RORPELD 6 $ 6 URVHFWRV GH LQYHVWLIDFLYQ \
6DF\U ,QGXVWULDO 6/ 8 QJVéHJEUDDFLVa s
79 Qz 21 %RIRWD &RORPELD \ HYWXGLRV GH , '
6DF\U ,QGXVWULDO Op[LFR 6 $ GH & 9 3UR\HFWRV GH REUDV FLYLOHV
6DF\U ,QGXVWULDO 8 QUHIDFLYQ
& 7DLQH FKDSXOWHSHF ORUDOHV Op[LFR H ,QGXVWULDOHYV
6DF\U PRQGLVD 6 $ GH & 9 3UR\HFWRV GH REUDV FLYLOHV
6DF\U ,QGXVWULDO 8 QUHANDFLYQ
& 7DLQH FKDSXOWHSHF ORUDOHV Op[LFR H ,QGXVWULDOHV
(MHEXFLYQ GHO SUR\H
(NDPDL 6 $ 6DF\U ,QGXVWULDO 8 LQWHJUDFLyQ 6XEHVWDFLROHV
3DVHR GH OD 5HIRUPD $Y SLVR 6DF\U ,QGXVWwWULLC JOREDO
ARG L I G 28 WUDQVPLVLYQ RULHQWDFLYQ SHQLQVXODU
9DORULID 6HUYLFLRYV OHGLRDPELHQWDOHV %ROANEW MQEXVWULDO 8 QWHIuDF LY “HVWLyQ \ FRQVWUXFFLYQ GH
. &52:(
BBOWD " UXT CHSB S U T T HEBUW 9DORULID 6HUY OREDO
&UX1 %ROLYLD OHGLRDPELHOWD( SXHQWHV YLDGXFWRV \ JDVHRGXFWRV
6DF\U JOXRU 6§ HUYLFLRV GH LQJHQLHUID HQ OD
6DF\U ,QGXVWULDO 8 'QJ%*AJEUDDOFW(? 3z&
$Y 3DUWHQRQ 0DGULG LQGXVWULD SHWURTXtPLFD
6DF\U ,QGXVWULDO 0DQWHQLPLHQW 6HUYLFLR GH PDQWHQI
6.5 ,QWHJUDFLyQ = OtOHDV HODFWULF
: 6DF\U ,QGXVWULDO 8
GHOOB FIVWD & "V EWR T RPUGIR™Y , JOREDO
oo bp! GH PHGLD \ EDMD WHQVLYQ
6DF\U ,QGXVWULDO (FXDGRU 6 $ WHIUDEL 3UR‘HE(§’GR£/V§V"[‘JFDE$JF?\>/
6DF\U ,QGXVWULDO 8 Q yQ
$Y GH 2FWXEUH /LI|DUGR *DUFtD ' JOREDO
4XLWR (FXDGRU
3URVHFWRV GH JHQHUI
6DF\U ,QGXVWULDO &KLOH 6S$
6DF\U ,QGXVWULDO s ‘QWHIUDFLYQ HOHUIIDV | JHV WL, _—
1XHYD GH /\RQ SLVR RI &KLOH GH LQIUDHVWUXFWXUDV LQGXVWULDOHV
3UR\HFWRV GH JHQHUI
6DF\U ,QGXVWULDO 0DQWHQLPLHQWRV &KLOH 6S$
SOF\U .QGXVWULDO s JQWHIUDFLYQ HOHUJ(DV | JHVWL,
IXHYD GH /\RQ  SLVR RI &KLOH GH LQIUDHVWUXFWXUDV LQGXVWULDOHV
6DF\U ,QGXVWULDO 3DQDPD 6 $ QWHJUDFL 3UR|E|HOFHV\L/J§YD?/H\ quv‘/lﬂ\[
gD WS B (& EEHUE 6DFIU ,QGXVWULDO 8 REDO
$pob GH LQIUDHVWUXFWXUDV LQGXVWULDOHY
&RQVRUFLR ,VRWURQ 6DF\U 6 $ JHQLHULD GLVHxR \ FRQVWUXFFLYQ
& JUDQFLVFR 1RJXHUD Q2 SLVR 6DF\U ,QGXVWULDO 8 QWHRJEUDDFLV%GH LOIUDHVWUXFWXUDV HOpFWULFDV 560
3URYLGHOFLD 6DQWLDJR &KLOH Q P
&RQVWUXEFLYQ RSHL
,QGXVWULDO 6HUYLFHV 6) 3HUX 6 § & 6DF\U JOXRU 6§ awnauorLyg BBOWIOLFLH o'
Y SBOETYLD TRUUH LW OREDO ~ SUR\HFWRV GH REUDV
/LPD  3HU~ 6DF\U .QeXVWULDO 8 LOGXVWULDOHV
6DF\U JOXRU %ROLYLD 65 / 6DF\U JOXRU 6 /8 QWHIUDFLyQ SHUYLFLRV GH LQIHQLHULD
EOUURWHUD RESH LD 6D VKU JOREDO
EDUUHWROD, RECH SLD oD 6DF\U ,QGXVWULDO 6 / 8 HQ OD LQGXVWULD SHWURTXtPLFD
6DF\U )OXRU &RORPELD 6 $ 6 6HUYLFLRV GH LQJHQLHULD
6DF\U J)OXRU 6 § QUM DFLYQ
79 Qz 21 %RJRWi &RORPELD HQ OD LQGXVWULD SHWURTXtPLFD
6DF\U ,QGXVWULDO %ROLYLD 6,% 6 5 / 6DF\U ,QGXVWULDO 8 6HUYLFLRV GH LQJHQLHULD
QWHIUDFLYQ &52:(
6DQWD &UX] GH OD 6LHUUUD 'HSDU 6DF\U ,QG 2SHUDF DO
ooQWD & G, HQ OD LQGXVWULD SHWURTXtPLFD
6DF\U ,QGXVWULDO $XVWUDOLD 3W\ GHUYLFLRV GH LQIHQLHULD
6DF\U ,QGXVWULDO 8 QWHJUDDOF'-VQ 3z8&
32 %R[ HVWU 3HUWK :$ $XVwWUuDOLD HQ OD LQGXVWULD SHWURTXtPLFD
. $EX
6RKDU 6:52 &RQVWUXFWLRQ &RPSDQ\ //& HSXUDFLYQ \ WUDWDPLHQWR
2 2 2 6DF\U $JXD 6 / QUHIDFLYQ vQ Q 7LPDP
%R[ SRVWDO FRGH OXVFDW 2081 JORED GH DIXDV BTN
,QGXVWULDO 6HUY
6,) OROOHQGR 6 $ & 6% & LQWHJUDFLYQ S5HDOL]DFLYQ GH HVWXGLRV
& 'HDQ 9DOGLYLD 6DQ IVLGUR /LPD 3HU~ 6DF\U ,QGXVWULDO 8 JOREDO GH LQIHQLHULD FRQFHSWXDO
&218&(6,21(6
&RUSRUDWLYDV \ +ROGLQIV
6DF\U &RQFHVLRQHV 6 / +ROGLQJ GH
3 2 6DF\U 6 $ QUHIUDFLYQ ° 3ze
& &RQGHVD GH 9HQDGLWR 0DGULG FRQFHVLRQHV
6RPDJIXH &RQFHVVRHV 6 § ([SORWDFLYQ GH
LQWHJUDFLYQ
SR GBS D e AKX UOWE B H KL 6DF\U &RQFHVLRQHV 6/ JOREDO 3z&

3RUWXJDO

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

FRQFHVLRQHV
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OLOHV GH HXURV

$FWLYLGDG

WOSHVHUY BHY X OWD

6RFLHGDG opw
SDUWLF RV UHDOL]DGD o>

6DF\U &RQFHVVLRQV /LPLWHG +ROGLQJ GH
W 6DF\U &RQFHVLRQHV 6 / CQWHJUDFLYQ

JORRU +DUPRQ\ &RXUW +DUPR! JOREDO FROFHVLROHV
.UODOGD Q Q
6DF\U &RQFHVLRQHV &RORPELD 6 $ 6 QVWUXFFLYQ \ H{SORWDFLyQ GH

6DF\U &RQFHVLRQHV 6 / 'QJWO*;QJEUDDOFLYKQR

7UDQVYHUVDO Qz 21 %RIRWI &RORPELD FRQFHVLRQHV HQ &RORPELD

+RVSLWDOHV &RQFHVLRQDGRV 6 /

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
&RQF ,QWHUFDPELDGRUHV GH 7UDQVSRUWH 6 /
6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
$XWRYtD GH 3HDMH HQ 6RPEUD 6 /
6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG

1 &RQFHVVLRQ +ROGLQJ /WG

1RUWK :DOO 4XD\ 'XEOLQ ,UODQGD

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

6DF\U &RQFHVLRQHV Op[LFR 6 $ GH & 9 6DF\U 6 $

3DVHR GH OD 5HIRUPD Op[LFR ")

6DF\U &RQFHVLRQHV 3HU~ 6 $ &

6DF\U &RQF 3DUWI
p[LFR 67

6DF\U &RQFHVLRQHV 6 /
6DF\U &RQF 3DUWI
6/

& "HDQ 9DOGLYLD 2ILFLQD 6L

3HU~

6 & 9LDOHV $QGLQDV 6 $ 6

$YHQLGD 9LWDFXUD 17 RILFLQD FRPXQD GH 6

/IDV &RQGHV 6DQWLDJR &KLOH

&RQFHVLRQDULDV

$XWRYtD GHO 1RURHVWH &RQFHVLR

Beiien 8425 $XWR
6RPEUD

&DOOH OROLQD GHO 6HJXUD OXUFLD
6RFLHGDG &RQFHVLRQDULD GH 3DOPD 0DQDFRU

65
EDUUAWHUD 3D0PD 0DQDFRU P 6DF\U
O0DOORUFD
9LDVWXU &RQFHVLRQDULD GHO 3UL(
6.3

6DF\U
/IXJR GH /ODQHUD /ODQHUD $VWXULDV

$XWRYtD GHO (UHVPD &RQF GH OD -
HyQ.. 8.5

6DF\U
&DUERQHUR HO 0D\RU 6HJRYLD

$XWRYtD GHO %DUEDQ]D &RQF GH C
6.5

6DF\U
&DOOH 9LODULXR %RLUR /D &RUXxD

$XWRSLVWD GHO *XDGDOPHGLQD &R
( PXRAQR

3
gBoon 3HxRQFLOORV oTeDIL D 6DF\U
oD

6DF\U &RQFHVLRQHV &KLOH 6 $

SYHOUEB STWOFXUD 17 RIUAUSE 6DF\U
/DV 2RQGHV 6DQWLDJR &KLOH

6DF\U ,QIUDHVWUXFWXUH 86% //&

FHOWHUVIRROSH SEDE VT W 6DF\U
86

6DF\U &RQF 3DUWLFLSDGDV , 6 /

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
&RQVRUFLR 333 5XWDV GHO /LWRUDO 6 $

6DF\U
& 7UHLQWD \ WUHV &3 8UXJIXD\
6DF\U &RQFHVVLRQL 6 5 /

6DF\U
9LD ,QYRULR $ 7RULQR ,wWDOLD
6DF\U &RQFHVLRQHV 8UXJXD\ 6 $

6DF\U
& 3LHGUDV Q% FRG 8UXJIXD\

6DF\U &RQFHVLRQHV &DQDGIi ,1&

STEWUHHW VW X LW H 6DF\U
%

-LQ
30DFH 7RUROWR 210 :

&)& "HYHORSHUV 6DF\U ,QIUDVWUXFWXUH &DQD GO, &3, k&R QFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

LQJ 6WUHHW CHVW  6XLWH T &DQDGI ,1&

&DODGIi 0 +

*UDQGYLHZ &)& ‘"HYHORSHUV "HQHUDO 3DUWQHU VLS.

SLQITBWUHHW THVW
30DFH 7RUROWR ZQWDULR &$1$ E

5XWDV GHO (VWH 6 $

ETRUUH IO OW $VEB EVIBL 6DFIU

$VXOFLVO 3DUDJXD\
6DF\U ,QIUDHVWUXFWXUH 8. /[LPLWHG

FRUOWODGE VRXVH SILEH %BUHVY 6DF\U
HVWPLOVWHU /ROGRO 6: ( 56 B 8

6DF\U &RQFHVVLHV % 9

HXUTHPHHVIWHU BFRDOLMODDY 6DFIU
HO OMVVHOP 1HWKHUODQGD

)LQDQFLHUD ODUV\F 6§

<

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
,QIUDWH[WXUD 6 /

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U &RQFHVLRQHV 6HFXULWLHV 8QR 6 $

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U &RQFHVLRQHV $FWLYRV (VSHFLDOHV 6 /

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG

*UXSR 9LD &HQWUDO 6 $

6DF\U

& 3LHGUDV ORQWHYLGHR 8UXJXD\

6DF\U &RQF 3DUWLFLSDGDV ,, 6/ 8

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U &RQF 3DUWLFLSDGDV ,,, 6 /8

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U &RQF 3DUWLFLSDGDV ,9 6 /8

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U &RQF 3DUWLFLSDGDV 9 6/ 8

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U &RQFHVLRQHV 5HQRYDEOHV 6 /

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG
JLQDQFLHUD ORQWHV GH 0DULD 6 /

6DF\U
& &RQGHVD GH 9HQDGLWR 0DGULG

3BLOHPEXUJ 6 $

6DF\U

& %UHFKD QXPHUR ORQWHYLGHR B8UXJXD\

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

HYHO 6DF\U

,QIUDVW &DQDGD &3

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

&RQFHVLRQHV

QWHJUD;Ly&Q‘*QVHUYDFLyQ \ H{SORWDFLYQ GH
JO

61 EDO
LQIUDHVWUXFWXUDV KRVSLWDODULDV
&RQVWUXFFLYQ FRQVF
- ,QWHJUDFLYQ HISORWDFLYO
JOREDO GH LQIUDHVWUXFWXUDV
&RQVWUXFFLYQ FRQVFH
6/ LQWHJUDFLYQ HISORWDFLYO
JORED

GH LQIUDHVWUXFWXUDV
+ROGLQJ GH

6DF\U &RQFHVVLRQV /LPLWHG UpWRGR GH
SDuU

WLFLSDFLYyQ FRQFHVLRQHV
QWHIUDELYQ &RQVWUXFFLYQ GH REUDV
PO HQ ORV (VWDGRV 8QLGRV OH[LFDQRV
QWHJUDFLyA’QQQVWUXFFLyQ \ H{SORWDFLYQ GH
FRQFHVLRQHV HQ 3HU~
&RQVWUXFFLYQ \ H[SORWDFLYQ GH

DF\U &RQFHVLRQHV &KLOH QWHJUDFLyQ
ORE

bo FRQFHVLRQHV HQ &KLOH

&RQFHVLYQ $XWRYtD
GHO 1RURHVWH

HQ JQWHJUDFLYQ
JOREDO

QWHJUDFLyd&RQFHVLyQ FDUUHWHUD &
OREDO

6/
3DOPD 0DQDFRU
6/ .QWHJUDFLyQ&RQFHVLyQ $XWRSLVWD $6
JOREDO | GXSOLFDFLYQ GH OD YtD $6
o) QWHJUDFLyA’ORQVWUXFFLyQ \ H[SORWDFLyQ GH
OD $XWRYtD 9DOODGROLG 6HJRYLD
o) OWHIUDFLARQVWUXFFLYQ \ H[SORWDFLYQ GH
JOREDO Gy op $XWRYD GHO %DUEDQ]D
&RQVWUXFFLyQ \ H{SORWDFLYQ GH
6/ 0pWRGR GH s
SOUWCHLSTFLGY OO SXWRSLYWD oic
o) OWHIUDFLyARQVWUXFFLYQ | H[SORWDFLYQ GH
JOREDO FRQFHVLRQHV HQ &KLOH
o) QWHIUDFLARQVWUXFFLYQ \ H[SORWDFLYQ GH
JOREDO FRQFHVLRQHV HQ 86$
o) VQWHJUDFLysd?QVWUXFFLyQ \ H[SORWDFLyQ GH
JOREDO GH LQIUDHVWUXFWXUDV
o) OWHIUDFLyARQVWUXFFLYQ \ H[SORWDFLYQ GH
JOREDO FRQFHVLRQHV HQ 8UXJXD\
o) QWHJUDFLyRQRQVWUXFFLyQ\H[SORWDFLyQ GH
po FRQFHVLRQHV HQ ,WDOLD
o) QWHJUDFLyA’ORQVWUXFFLyQ \ H[SORWDFLyQ GH
bo FRQFHVLRQHV HQ 8UXJXD\
o) OWHIUDFLARQVWUXFFLYQ \ H[SORWDFLYQ GH
JOREDO

FRQFHVLRQHV HQ &DQDGI
QWHJUDFLyA’cRQVWUXFFLyQ \ H[SORWDFLyQ GH
JOREDO FRQFHVLRQHV HQ &DQDGi

VWUXFFL \ H{[SORWDFL GH
QWHJUDFLyRQRQ yQ \ HI FLyQ

e JOREDO FRQFHVLRQHV HQ &DQDGi
&RQVWUXFELYQ \ PDQWH
6/ QWHIUDFLYQ
5XWDV \ HQ <SDFDUt
QWHJIUDFLY&RQVWUXFFLYQ | H[SORWDFLYQ GH
6/ "“JOREDO £R
QFHVLRQHV HQ 8.
QWHIUDFLySRQVWUXFFLYQ \ HISORWDFLYQ GH
6/ ""JOREDO ER
QFHVLRQHV
QWHJUDFLyQ )LQPQFLDU JHVWLRQDU \
6/ JOREDO

VXSHUYLVDU FRPSDxtDV

QWHJIUDFLWRQVWUXFFLYQ \ H[SORWDFLYQ GH

6/ .

JOREDO DXWRSLVWDV FDUUHWHUDV \ W~QHOHV
QWHJIUDFLyQ(PLVLYQ GH FXDOTXLHU WLSR

6/ .

JOREDO GH LQVWUXPHQWR GH GHXGD
QWHJUDFLyA’cRQVWUXFFLyQ \ H[SORWDFLyQ GH
6/
OREDO  pyWRSLVWDV FDUUHWHUDV \ W-QHOHV

QWHIUDFLFRQVHUYDFLYQ \ HSORWDFLYQ GHO
o

¢! REDO pHURSXHUWR &KDFDOOXWD GH $ULFD
o) QWHIUDFLARQVWUXFFLYQ \ H[SORWDFLYQ GH
JOREDO GH LQIUDHVWUXFWXUDV
o) OWHIUDFLARQVWUXFFLYQ \ H[SORWDFLYQ GH
JOREDO GH LQIUDHVWUXFWXUDV
. QWHJUDFLyA’cRQVWUXFFLyQ \ H[SORWDFLYQ GH
OREDO GH LQIUDHVWUXFWXUDV
o) OWHIUDFLyARQVWUXFFLYQ | H[SORWDFLYQ GH
JOREDO GH LQIUDHVWUXFWXUDV
o) QWHJUDFLyA’ORQVWUXFFLyQ \ H[SORWDFLyQ GH
GH LQIUDHVWUXFWXUDV
o) QWHJIUDFLyQ 3UHVWDFLYQ GH VHUYLFLRV
JOREDO ILQDQFLHURV \ DGQLQLVWUDWLYRV
6/ OPWRGR ,QGXVWULDOL]DU \ FRPHUFLDOL]DU FRQ

[J G
SOUW S SohpyaeenpLiowry oH
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OLOHV GH HXURV

$FWLYLGDG

6RFLHGDG opw WofHVHUYmBHYXOoWD FREENICR
SDUWLF RV UHDOL]DGD
3UHVWDFLyQ GH VHU"
3DUDJIXD\ 6HFXULWLHV 6 /
6DF\U &RQFHVLRQHV 6 / 'QJVX)"F‘QJEUDDOFLVQ DFWLYLGDGHV s
& &RQGHVD GH 9HQDGLWR 0DGULG ILQDQFLHUDV \ DGPLQLVWUDWLYDV
$XWRYLD 3LUIPLGHV 7XODQFLQJR 3DFKXFD 6 $6DF\U &RQFHVLRQHV 6 / 0DQWHQLPLHQWR GHO WUDPR FDUUHWHUR
&DO] HQHUDO ODULDQR (VFREHGR SLVR 6BR®@ 2SHUDFLRQHV \ 6HUY vQ\NHJUDDOFLE/Q : (L'JRQXVQV.\]/
: ) <
%RVTXH GH &KDSXOWHSHF PILFR 63 SLUIPLGHV 7XODQFLQJR
g‘?SVg%FéRH&’;UDGRU GH +RVSLWDOHV SHILRQBRHY &R EHVLRQHY 6 / 3UHVWDFLRQ GH VHUYLFLRV HQ HO
LQWHJUDFLYQ N (uQvw
&DO] *HQHUDO 0DULDQR (VFREHGR SLVR &&DF\U &RQFHVLRQHV JOREDO +RVSLWDO *HQHUDO GH OD 'HOHJDFLRQ <RXQJ
%RVTXH GH &KDSXOWHSHF Op[LFR op[L 6XU
6DF\U &RQFHVLRQ
6 & 5XWD GH OD JUXWD 6 $ RS QWHJUDFLyé’QRQVWUXFFLyQ\H[SORWDFLyQ GH -
SV UVUERUD T RIHOHERW  RITFIOD
oS R o poR s g RILT 6DF\U &KLOH 6§ GH LQIUDHVWUXFWXUDV
6DF\U &RQFHVLRQ
6 & 5XWD GHO (OTXL 6 $ 63 vQ\NHJUDFLyKQF?QVWUXFFLyQ\H[SORWDFLYQ GH R -
$Y ,VLGRUD *R\HQHFKH RILFLQD JOREDO
o Repowingh o e RIS 6DF\U &KLOH 6§ GH LQIUDHVWUXFWXUDV
$XWRYtD GHO 7XULD &RQF GH OD *HQHUDOLWD
FAWRILD SHO TXL WXULD +ROGFR 6§ QWHJUDFéR&FHVLyQ SXWRY(D &9 MXQWR FRQ . sza
&9 P 3 3DWHUQD 9DOHQFLD 6DF\U &RQFHVLRQHV 6 / PO 0D YDULDQWH QRUWH GH 0D &9
.QWHUFDPELDGRU GH 7UDQVSRUWHV GH ORQFORD, S SowHUFDPELD GH QWHJUDFL‘)@d?Q\/WUXFFLyQ\H[SORWDFLyQ GHO aze
& &RQGHVD GH 9HQDGLWR 0DGULG 7TUDQVSRUWH 6/ OREDO LQWHUFDPELDGRU GH ORQFORD
,QWHUF GH 7UDQVSRUWH GH 30D]D (OtSWLFD éR*QF OWHUFDPELD GH OWHIUDFLyQ&RQVWUXFFLYQ | FRQFHVLYQ . a2e
& &RQGHVD GH 9HQDGLWR 0DGULG UDQVSRUWH 6/ JOREDO ~ GWHUFDPELDGRU 30D]D (OLSWLFD
+RVSLWDO GH 3DUOD 6 § +RVSLWDOHV &RQFHVLRQDGRY,QWHIUDFLyQERQVWUXFFLYQ \ FRQFHVLYQ 1 78
& &RQGHVD GH 9HQDGLWR 0DGULG 61/ JOREDO +RVSLWDO GH 3DUOD
+RVSLWDO GHO 1RUHVWH 6 $ +RVSLWDOHV &RQFHVLRQDGRV.QWHJUDFLyQ&RQVWUXFFLVQ \ FRQFHVLYQ R _—
& &RQGHVD GH 9HQDGLWR 0DGULG 6/ JOREDO +RVSLWDO GHO 1RUHVWH
SXWRY(D GHO $UODQ]yQ 6 $ 6DF\U 6§ QwHIuDFLYQ &RQFHVLYyQ $XWRSLVWD , aze
&DUUHWHUD 1 P $UDQGD GH 'XHUR %BEDBRN&RQVHUYDFLYQ 6 $ JOREDO 6DQWR 7RPp GH 3XHUWR % XUJRV
&RQVWUXFFLYQ FRer
1 &RQFHVVLRQ /WG 1 &RQFHVVLRQV +ROGLQI oo wocR oH HISORWDFLYOQ s o
& &RQGHVD GH 9HQDGLWR 0DGULG rwe SCUWLFLSDFLYQ GH LQIUDHVWUXFWXUDV
1 2SHUDWLRQV /WG &RQVHUYDFLYQ \ H{[SORWDFLYQ GH OD
6DF\U &RQFHVVLRQV /LPLWHG 0pWRGR GH s .30%
LRUWK :DOO 4XD\ 'XEOLQ  ,UODQGD SDUWLFLSDFUWMDPR 1 *DOZD\ %DOOLQDVORH
“6- ODLQWHQDQFH /LPLWHG ‘"HVDUUROOR GH LQJHQLHULD
) 6DF\U &RQFHVVLRQV /LPLWHG 0pWRGR GH ? 2 30*
‘L’JVSD)C?SS“ +DUPRQ\ &RXUW +DUPR SDUWLFLSDFIR@VWUXFFLYQ \ PRQWDMH GH REUDV
\ [LFR +ROGLC
6DF\U &RQFHVLRQHV 6HUYLFLRV Op[LFR 6 GH'% WPLLFR ¢ QWHJIUDFLyQ &RQVWUXFFLYQ GH REUDV , , s0r
'"HOHJDFLYQ &R\RDFiQ Op[LFR ') Op[LFR 3DSVD\/EH§(I§FQLFRO JOREDO  j5 ORV (VWDGRV 8QLGRV OH[LFDQRV
6DF\U &RQFHVLRQI
6DF\U 2SHUDFLYQ \ 6HUYLFLRV 6§ R OWHIUDFLARQVWUXFFLYQ \ H[SORWDFLYQ GH .
SYHOUE B STWHEXUD 17 RIUELSD JOREDO
A A 6DF\U &RQFHVLRQHV 6 / FRQFHVLRQHV HQ &KLOH
9DO &RQVHUYDF
&KLOH 65§
6 & 9DOOHV GHO 'HVLHUWR 6 $ QVWUXFFLYQ \ H[SORWDFLyQ GH
6 & 9LDOHV $QGLQDV 6 $ QWHJUDFLYKQR 3z&
SYHOTEB S TWHEXUD RIVELSD FRQFHVLROHY HO &KLOH
7oV EROGHY 6DOWLDIR &KLOH
6RFLHGDG &R QFHVLRQDULD SDOOHV GHO %LR %LR 68 QwHiuoFL §8QVWUXFFLYQ | FRQVHUYDFLYQ GH
SYHQLGD 9LWDFXUD 12 RILFLQD OLDOHV $QGLQDV 6 8 REDO ch DXWRSLVWD &RQFHSFLyQ &DEUHUR sz&
/IDV &ROGHV GDQWLDJR &KLOH Q yQ
6RFLHGDG &RQFHVLRQDULD 5XWDV GHO 'HVLHUWR 6 $ QWHJUDFL§‘5QVWUXFFLyQ\FRQVHUVDFLyQ GH
6 & 9LDOHV $QGLQDV 6 § 3ze
$YHQLGD 9LWDFXUD RILFLQD OD REUD SXEOLFD ,TXLTXH
7oV BROGHV 6bOWLDIR &KL O
6RFLHGDG &RQFH\/LFIQDULD 5XWD GHO SOJDUURER 6 QWHIUDFLEBQVWUXFFLYQ | FRQVHUYDFLYQ GH
9LDOHV $QGLQDV 6 $ N 3zZ&
$YHQLGD 9LWDFXU RILFLQD JOREDO OD REUD 5XWD 1RUWH
7oV AROGHV  6DOWLDIR &aKLOH
6 & 5XWD GHO /LPDUL 6§ QWHIUDFL§BRVWUXFFLYQ | H[SORWDFLYQ GH 0D
6 & 9LDOHV $QGLQDV 6§  ° . 3za
SYHOTEB S TWHEXUD RIVELSD JOREDO REUD S-EOLFD 5XWD
7oV EROGHY 6DOWLDIR &KLOH
6GDG &RQFHVLRQDULD $HURSXHUWR GHO 6XU e$ QWHJUDFfRQQVHUVDRFélVJQD\H[SOR" 30*
9LDOHV $QGLQDV 6 § . Y/
TS RUS MR GHERHS BV JOREDO S~EOLFD $SHURSXHUWR
6DOWLDJIR GH &KLOH 3XHUWR OROW
6 & 6DOXG 6LIOR ;;, 6 QWHIUDFL§BQVWUXFFLYQ \ H[SORWDFLYQ GH 0D
FYHOUED STWDEXUD 1% RIUFUOD 6 & 9LDOHV $QGLQDV 63 JOREDO REUD S~EOLFD +RVSL 3z&
/DV &ROGHV 6DOWLDJR &KLOH $OWRIDJIJDVWD
6 & OHVSXFLR 2ULHQWH 6 § 6DFIU GRQFHVLRQHYV &KLOW (oo oy &RQVWUXFFLyQ \ H[SORWDFLYQ GH , a2e
& 3DGUH O0DULDQR 21 6DQWLDJR GH &KLOH 63 SDUWLFLSDFLYQFRQFHVLRQHV HQ &KLOH
&RQVWUXFFLYQ \ H[SOR
2SHUDGRUD $92 6 $ 6DF\U &RQFHVLRQH &KLOH 0pWRGR GH FROF Q B 3ze
& 3DGUH 0DULDQR 21 6DQWLDJR GH &KLOH O/ SDUWLFLSDFLYPHULFR 9HVSXFLR 2ULHQWH
6RFLHGDG 3DUNLQJ 6LJOR 6% 6DF\U &RQFHVLRQHV &KLOH ,QWHJUDFLyaHUYLFLRV FRPSOHPHQWDULRV DO R 3za
$YGD ,VLGRUD *R\HQHFKHD LFL 6 $ JOREDO
(aLI7LWDOLXP 6DOWLDGR GH &KL( *RVSLWDO $QWRIDJIDVWD
"HYDUUROOR GH VLVWHE
.QIUD 7HF 6S$ 6DF\U &RQFHVLRQHV &KLOH ,QWHJUDFLyYQ _—
& ,VLGRUD *R\HQHFKHD IDV 6 $ JOREDO
6DOWLDJR GH &KLOH GH ODV WHFQORJLDV GH OD LQIRUPDFLYQ

6RFLHGDG &RQFHVLRQDULD $HURSXHUWR GH %%LFF\B &GR%FH\/LRQH\/ &KLOH

$Y VLGRUD *R\HQHFKH RILFLQD

QWHJUDFLMQVHUYDFLyQ \ H[SORWDFLYQ GHO
OREDO DHURSXHUWR &KDFDOOXWD GH $ULFD

&ROGHV 6DOWLDJR GH &KLO

6DF\U &RQFHVLRQHV 3DUDJXD\ 63 6DF\U &RQFHVLRQHV 6 / QWHIUDFLARQVWUXFFLYQ | H[SORWDFLYQ GH (uovw
. s
ETRUUN IO OWE T TSVED YD 6DF\U &RQFHVLRQ JOREDO <RXQJ
AT T RQ FRQFHVLRQHV HQ 3DUDJIXD\
6DF\U &RQFHVLRQ &RQVWUXFFLyQ \ HMHF
+RVSLWDO %XLQ 3DLQH 6 $ 69 LQWHJUDFLYQ REUD S~EOLFD R 3z
$YGD LGRUD *R\HQHFKHD 12 JOREDO
SR S L I L S 6DF\U &KLOH 6§ +RVSLWDO GH %XLQ 3DLQH
6 & 9LDO 6LHUUD 1RUWH 6§ 6DF\U &RQFHVLRQHV 6 / QWHIUDFLARQVWUXFFLYQ | H[SORWDFLYQ GH
. 3 3Z&
& $QGUHV 5H\HV 12 2ILFLQD ‘L 6DF\U &RQFHVLRQ JOREDO -
A FRQFHVLRQHV HQ 3HU
6DF\U 2SHUDFLYQ \ 6HUYLFLRV 3HU~ 6 $ & 6DF\U &RQFHVLRQ QWHIUDFLyARQVWUXFFLYQ \ H[SORWDFLYQ GH
! : 3za
g‘HUHNDQ 9DOGLYLD 2ILFLQD ot 6DF\U &RQVHUYDFLYQ 6 $ JOREDO FRQFHVLRQHV HQ 3HU-
6RF &RQF 9LDO ORQWHV GH 0DUID 6 § 6 6DF\U &RQFHYLROHY QWHJUDFLyé’QRQVWUXFFLyQ\H[SORWDFLyQ GH . -
&l 12 (* 7R 3URNVRO 3  %RJIRWi &4RORPELD 6 § 6 FRQFHVLRQHV HQ &RORPELD
6RF &RQF 9LDO 8QLyQ GHO 6XU 6 $ 6 GERF\OURP&ERLQDFHBVI%F QWHJUDFLyﬂcQQVWUXFFLyQ \ H{SORWDFLYQ GH R 3za
&l 12 (* 7R 3URNVRO 3  %RJIRWi 6DF\U &RQF 3DUWI JOREDO FRQFHVLRQHV HQ &RORPELD
'"HVDUUROOR 9LDO DO 0DU 6 $ 6 Ggl?gt\)URgERLQ[;:HG\/I%F &RQVWUXFFLyQ \ H{SORWDFLYQ GH
6DF\U &RQF 3DUWI OpWRGR GH ? 3z&
&/ 12 (" 7R 3URNVRO 3 %RIRWI 3 67 SDUWLFLSDFLF®RQFHVLRQHV HQ &RORPELD
8QLRQ 9LDO 5LR 3DPSORQLWD 6 § 6 6DF\U &RQFHVLRQHY OWHIUDFLYBRVWUXFFLYQ \ HISORWDFLYQ GH 0D , a2e
EOOTH FIVRTTTRUUT (Y &RORPELD 6 § 6 JOREDO ~
&RORPELD DXWRSLVWD &~FXWD 3DPSORQD
. 3UHVWDFLyQ GH VHUYL
HVWRUD GH 6HUYLFLRV 9LDOHV 6 $ 6DFLU 2SHUDELROHY | SoWRGR R sza
ETSBEEUVIDY RITFLGD 81 6HUYLFLRV 3HUX 6 § SDDUWLFLSDFPJ‘bOD FRQEHVLRQDULL
.WLGUR /LPD 3HU~
,QIUD 7HF *OREDO (VSDxD 6 / QWHJUDFLH(SIDUUROOR GH VLVWHE
,QIUD 7HF 6S$ O REDO 3 3z&
& &RQGHVD GH 9HQDGLWR 0DGULG GH ODV WHFQORJLDV GH OD LQIRUPDFLYQ
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6RFLHGDG
SDUWLF

6DF\U &RQFHVVRHV H 3DUWLFLSDORHV 'R %UDVADF\UWW&EMQFHVLRQHV 6 /

5XD)LGHQFLR 5DPRV 2 DQGDU 6DF\U &RQFHVLF

20LPSLD &(3 6DR 3DXOR % 3DUWLFLSDGDV
TXULD +ROGFR 6 / $XWRYtDV GH 3HDMH HQ
6RPEUD 6 /

& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U &RQVWUXFFLYQ $SDUFDPLHQV
6,

6 & S$FWLYRV (VSHFLDOHV 6

& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U &RQVWUXFFLYQ 30D]D GH OD (QFDUQDFLyQ
6 &

& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U &RQVWUXFFLYQ $SDUFDPLHQV
6,

6 /
$FWLYRV (VSHFLDOHV

o

6 & SFWLYRV (VSHFLDOHV 6

& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U &RQVWUXFFLYQ $SDUFDPLHQV
SRRHUR..6..

6 & $FWLYRV (VSHFLDOHV 6

& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U &RQVWUXFFLYQ $SDUFDPLHQV
0LAQHQLR..G

6 & S$FWLYRV (VSHFLDOHV 6

& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U &RQVWUXFFLYyQ OHUFDGR GHO 9DO 6 /

6 & $FWLYRV (VSHFLDOHV 6 /
30D]D GHO 9DO

$XWRSLVWDV GH 3HDMH &RORPELDQDV 6%

9DOODGROLG

6DF\U &RQFHVLRQHV 3DUWLF
& &RQGHVD GH 9HQDGLWR opGULG R

6DF\U 30HQDU\ ,GDKR +ROGLQJV //&

6DF\U ,QIUDHVWUXFWXUH 86%$
$JHQW 6ROXWLRQV ,QF ( /RRFNHU 11&
'"RYHU 'HODZDUH ((88

30HQDU\ 8WLOLW\ 3DUWQHUV ,GDKR //F 6DF\U 30HODU\ ,GDKR
$JHQW 6ROXWLRQV ,QF ( /RRFNHUPDQ 6WUHHW VRDWHQJV //&
'RYHU 'HODZDUH ((88

) 6DF\U &RQFHV ( 3
&RQFHVVLRQDULD 5RWD 'H 6DQWD 0DULD 6 $ %UDYVLO /WGT

$YGD .QGHSHQGIQFLD SHQDVFHQoD &HS
2 6DQWD o

6D &UX] GR 6XO 56 %UDVL 6DF\U &RQFHVLRQHV 6/

LHGDG &RQFHVLRQDULD $XWRSLVWD 6DQ SEDFRQBMRQFHVLRQHV &KLOH
JR 6% 638

6
6
& ,VLGRUD *R\HQHFKHD
0 RS 6DF\U &KLOH 6 $

&3
ROLWDOD /DV &ROQGHV 6DO\

F\U &RQFHVLRQHV
R L 6

LyQ 9LDO &DPLQR GHO 3DFtILFR 6 $ 6 6D
1 ORPELD 6 $

z 3LVR 7RUUH ($5 %RJIRWI &RORPELD&

2SHUDGRUD GH 6LVWHPDV (OHFWUYQLFRV 6 S Sgnp\y gRQFHVLRQHV
KLOH 6 $

& *R\HQHFKHD 17 "HSWR &R &
&ROGHV 6DQWLDJR GH &KLOH

639 $92 6S$

6DF\U &RQFHVLRQHV
& ,VLGRUD *R &KLOH 6 $

639 &29,$168%

\
&RPXOD /DV &R
6
\

6DF\U &RQFHVLRQHV
& ,VLGRUD *R &KLOH 6 $

&RPXOD /DV &ROGHV 6 WDR G
(FRVLVWHPDV GHO 'LTXH 6 $ 6 6DF\U RRQFHVLROHY
&l 1z 3 7R (DU %RJRWi &RRPELD &4RORPELD 6 § 6
SHQRYDEOHYV
6DUHVXQ 5XID 6 /

6DF\U &RQFHVLRQHV 6 /
& &RQGHVD GH 9HQDGLWR 0DGULG
6DUHVXQ %XHQDYLVWD 6 / 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DUHVXQ *RUULRQ 6/ 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DUHVXQ 5RVDOHV 6 / 6DF\U &RQFHVLRQHY
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
$VWD 5HQRYDEOHV 6 / 6DF\U RRQFHVLROHY
DG RN TWTG SO OWE e SHQRYDEOHV 6 /
*UDODGD (VSDxD
)J)DXFHQD 6 / 6DF\U &RQFHVLRQHV
RS EDSTWIG SO OWE T ER L 5HQRYDEOHV 6/
*UDODGD (VSDxD
+R\D GHO (VSLQR 6 / 6DF\U &RQFHVLRQHV
ETTUDGEDSTWT SOBOWD ™S X 5HQRYDEOHV 6 1
*UDQDGD (VSDxD
“HVWLYQ GH (QHUJLD \ OHUFDGRV 6 / 6DF\U &RQFHVLRQHY
EEGOH TV TRGWHWR 38" 5HQRYDEOHV 6/
&ULVWDO 6HYLOOD
6DF\U ,QGXVWULDO 2SHUDFLYQ \ 0DQWHQLPLHQWR £6/ grOFHVLROHY
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ %DUJDV 6 / 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ &HUURTXHPDGR 6 / 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ (QFLQDU 6/ 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ /D 30DQD 6 / 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ /HFLXHQD 6 / 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ ORQWHVD 6 / 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ 20LYDU 6 / 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ 3LQLOOD 6 / 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ 3RUWLFKXHORV 6 / 6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ 7RUUHOODQR 6 / 6DF\U &ROFHVLRQHY
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
3DUTXH (YOLFR OD 6RWRQHUD 6 / 6DF\U &RQFHVLRQHY
30D]D $SQWRQLR %HOWUIQ ODUWtQH] :DUDJR]DSHQRVDEOHV 61/
$IXD
6DF\U $JXD 6 /

6DF\U &RQFHVLRQHV 6 /
& -XDQ (VSODQGL- SO obGULG

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

OLOHV GH HXURV

$FWLYLGDG w

D

SHVHUY BHVXOWD

UHDOL]DGD
LARQVWUXFFLYQ \ H[SORWDFLYQ GH
DXWRSLVWDV FDUUHWHUDV \ W~QHOHV

QWHIUDFLFRQVHUYDFLYQ \ HISORWDFLYQ GH

JOREDO LQIUDHVWUXFWXUDV GH WUDQVSRUWHV

QWHIUDFLyG HYWLYQ GH DSDUFDPLHQWRY .
JOREDO SULYDGRV

,QWHJUDFLyQ’HVWLyQ GH DSDUFDPLHQWRYV )
JOREDO SULYDGRV

QWHIUDFLyG HYWLYQ GH DSDUFDPLHQWRY .
JOREDO SULYDGRV

QWHIUDFLyGHYWLYQ GH DSDUFDPLHQWRY .
JOREDO SULYDGRV

QWHIUDFLyG HYWLYQ GH DSDUFDPLHQWRY .
JOREDO SULYDGRV

JQWHJUDFLYQ &RQFHVLYQ GHO B )
JOREDO OHUFDGR GHO 9DO

QWHIUDFLyQ 3UHVWDFLYQ GH VHUYLFLRYV .
JOREDO ILQDQFLHURV

,QWHJUDFLYQ
NARELL 7HQHGRUD GH DFFLRQHV

ODQWHQLPLHQWR GH ¢

LQWHJUDFLyQ HOHUJHWLFD

Jo

REDO Gy 0D XQLYHUVLGDG GH ,GDKR

&RQVWUXFFLYQ \ H[SOR
L.QWHJUDFLYQ $XWRSLVWD ;

(U
JOREDO 7DEDL 6DQWD 0DUtD HQ 5LR *UDQGH <R

X 6RO
&RQVWUXFFLYQ \ HITSORWDFLRQ GH OD
LQWHJIUDFLYQ $XWRSLVWD
70
6DQWLDJR 6DQ $SQWRQLR 5XWD
QWHIUDFLYRRAFHVLYQ GH OD 1XHYD 0DOOD 9LDO
. s
JOREDO GHO 9DOOH GHO &DXFD
“HVWLyQ GH ORV VH
,QWHJUDFLyQ UHODFLRODGRV FF .
JOREDO
OD UHFDXGDFLYQ GH SHDMHV

BUR\HFWRV HQ LQYHL
L,QWHJUDFLYQ LOIUDHVWUXFWXU
JOo

3
EDO 1@ FRQFHVLRQHV GH REUDV S-EOLFDV
3URVHFWRY HQ LQYHL
L.QWHJUDFLYQ LOIUDHVWUXFWXU R
JOREDO
HQ FRQFHVLRQHV GH REUDV S~EOLFDV
HVWDXUDFLYQ GH HFF
GHJUDGDGRV B B 5 B

5
QWHJIUDFLYQ
E GHO &DQDO GHO 'LTXH

JOREDO

QWHIUDFLyFRQVWUXFFLYQ \ H[SORWDFLYQ

JOREDO Gy 50pQWDV IRWRYROWDLFDV \ HyOLFDV

OWHIUDFLy@RQVWUXFFLYQ | H[SORWDFLYQ
JOREDO Gy 50pQWDV IRWRYROWDLFDV \ HyOLFDV

LQWHJUDFLy@RQVWUXFFLYQ \ H[SORWDFLYQ
JOREDO Gy s0DQWDV IRWRYROWDLFDV \ HyOLFDV
LQWHJIUDFLy@®RQVWUXFFLYQ \ H[SORWDFLYQ

JOREDO G s0DQWDV IRWRYROWDLFDV \ HyOLFDV

QWHIUDFLy§RQVWUXFFLYQ \ H[SORWDFLYQ

JOREDO Gy 50pQWDV IRWRYROWDLFDV \ HyOLFDV
QWHIUDFLyRQVWUXFFLYQ \ HISORWDFLYQ
JORE

po GH SODQWDV IRWRYROWDLFDV \ HyOLFDV

QWHIUDFLy@RQVWUXFFLYQ \ H[SORWDFLYQ
J

REDO Gy soDQWDV IRWRYROWDLFDV \ HyOLFDV
QWHIUDFLyJURIHFWRY GH LQYHVWLIDFLYQ \
JORED JHQHUDFLYQ GH HQHUJD

QWHIUDFLYO 6HUYLFLRV GH .
JOREDO 7HOHFRPXQLFDFLRQHV
&RQVWUXFFLyQ \ H[SOF
LQWHJUDFLYQ LOVWDODFLROHV . .
JOREDO ~ GH S

&RQ
.QWHJUDFLYQ
JOREDO GH s

&RQ
L.QWHJUDFLYQ L
JOREDO GH SU

&RQ
L,QWHJUDFLYQ L
JOREDO GH sU
&RQV
L.QWHJUDFLYQ
JOREDO GH

&RQV
L.QWHJUDFLYQ
JOREDO GH

&RQ
L,QWHJUDFLYQ L
JOREDO GH sU
&RQ
L.QWHJUDFLYQ L
JOREDO GH SU

o
]
=
Bl
©
o
©
T

SDUWLFLSDFLYQ

QWHJIUDFLyQ &RQVXOWRUID \ JHVWLYQ .
JOREDO PHGLRDPELHQWDO
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6RFLHGDG
SDUWLF

OLOHV GH HXURV

$FWLYLGDG

(F’SUl}lVDsoé[WD GH $JXDV GH 6DQWD
8.

F\U 6 8

&DOOH &RPRGRUR 5ROtQ 6DQWD &UX] GH 7HQHULIH

*HLGD 6NLNGD 6 /

6DF\U $JXD 6 /

RRY WoSHVHUY BHYXoWD FREEHIG

RV UHDOL]DGD RXH QW Vo
L.QWHJUDFLYQ

JOREDO $EDVWHFLPLHQWR GH DJXD . 378

OpWRGR GH ([SORWDFLYQ GH GHVDODGRUDV
LyQ

& -XDQ (VSODQGL- SO opGULG SDUWLFLSDF
*HLGD 7OHPFHQ 6 / (vovw
6DF\U $IXD 6 / 0pWRGR GH ([SORWDFLYQ GH GHVDODGRUDV SR
&DOOH &DUGHQDO 0DUFHORGSLQROD 0DGULG SDUWLFLSDFLYQ
63% $IJXDV GH 6NLNGD
*HLGD 6NLNGD 6 / 0pWRGR GH ([SORWDFLYQ GH GHVDODGRUDV . "HORLWWH
%RLV GH &DUV ,,, 'pO\ ,EUDKLP S$UJHOLD SDUWLFLSDFLYQ
638 0\DK %DUK +RQDLQH
*HLGD 7O0HPFHQ 6 / OpWRGR GH ([SORWDFLYQ GH GHVDODGRUDV 3 '"HORLWWH
%RLV GH &DUV ,,, 'pO\ ,EUDKLP $UJHOLD SDUWLFLSDFLYQ
6DQWDFUXFHUD GH $JXDV 6 / 'HSXUDFLyQ \ WUDWDPLHQWR
6DF\U $JXD 6 / QuHIVDrLYQ s
$YHQLGD /D 6DOOH /DV 3DOPDV GH *UDQ &DQDULDV GH DJXDV
6DF\U :DWHU $XVWUDOLD 37< /WG 'HSXUDFLYQ \ WUDWDPLHQWR
6DF\U $JXD 6 / QA DTLYQ s 3z&
$GHODLGH 7THUUDFH 3HUWK $XVWUDOLD GH DIXDV
9DORUL]D &KLOH 6 3 § '"HSXUDFLYyQ \ WUDWDPLHQWR
v 6DF\U $JXD 6 / JQWHIUDFLYQ s 3ze
QLGD 9LWDFXUD 12 RILFLQD JOREDO GH DJXDV
&KLOH
9DORULID $IXD 3HU- 6 § & 6DF\U $IXD 6 / QWHIUDFLyQ HSXUDFLYQ | WUDWDPLHQWR
. s
& 'HDQ 9DOGLYLD 2ILFLQD 6L 6DF\U $JXD 3DUWL JOREDO
3HU-~ 6/ GH DJXDV
0\DK *XOl 2PDQ 'HVDOLQDWLRQ &RPSDQ\ 6$2& QWHIUDFLyQ HSXUDFLYQ | WUDWDPLHQWR S8
6DF\U $IXD 6 / . . !
%R[ SRVWDO FRGH OXVFDW 2081 JOREDO GH DIXDV RN
6HUYLFLRV GH JHVWL"
9DORUL]D ,QLFLDWLYDV \ 3UR\HFWRV 6 /
6DF\U $IXD 6 / /QWHIUDFLYQ  DEDVWHFLPLHOWF . 378
& -XDQ (VSODQGL- SO opGULG GH DIXDV
6HUYLFLRV GH JHVWL:
6RKDU 2SHUDWLRQ 6HUYLFHV //& 6DFIU $IXD 6 / LQWHJUDFLYQ DEDVWHELPLHOWFE R -
$0 4XUP %DZVKDU O0XVFDW *RYHU JOREDO GH DJXDV
3RVWDO &RGH 2PDO
GHUYLELRY GH JHVIWL:
9DORULQLPD 6 /
6DF\U $JXD 6 / OpWRGR GH EDVWHFLPLHOWF 2 3Z&
& 4XLQWDQDYLGHV /DV 7TDEODV 0DGULG SDUWLFLSDFLYQ GH DJXDV
6HUYLFLRV GH JHVWL
2SHUDFLRQHV 6. HQ &KLOH 8/ L QWHJUDFLYyQ DEDVWHFLPLHOWF
6DF\U $IXD 6 / NARELL . 3za
& -XDQ (VSODQGL~ SO 0DGULG GH DJXDV
6DF\U $JXD 3DUWLFLSDGDV , 6 / QWHIUDFLYQ S PBOWROLPLHOWR ¢
6DF\U $JXD 6/ EDO  1SODQWDY GH WUDWD : :
& &RQGHVD GH 9HQDGLWR opGULG WDy SH wuR)
. 6HUYLFLRV GH JHVWL:
6DF\U “XDGDODIXD 618 .QWHJUDFLYQ DEDVWHFLPLHOWF R
6DF\U $IXD 6 / ALy 3ze
& &RQGHVD GH 9HQDGLWR 0DGULG GH DIXDV
6HUYLFLRV GH JHVWL
9DORULID 2SHUDFLRQHV GHO 6XU 6/ 9DORUL]D ,QLFLDWLYDV \ ,QWHJUDFLyQ DEDVWHFLPLHOWE B aze
& -XDQ (VSODQGL- SO 0DGULG 3UR\HFWRV 6 / JOREDO GH DJIXDV
. TXLVLFLYQ XUEDQL
$JXDV GHO 9DOOH GHO *XDGLDUR &/ 9DORULID 2SHUDFLRQHV GHO ,QWHIUDFLYQ ~ HISORWDFLYO GH B 27e
FYVEB B VIO S VIS T EOXEEH IR 6/ JOREDO N
6RWRJUDOGH 6DO 5RTXH &iGLI ILQFDV U-VWLFDV
6HUYLFLRV GH JHVWL"
6RFLHGDG (FRQRPLD OL[WD GH $JXDV GH 6RULD 6 /
9DORULQLPD 6 / 0pWRGR GH EDVWHFLPLHQWF 2 3za
30D]D OD\RU  6RULD SDUWLFLSDFLYQ  GH DIXDV
2SHUDFLROHY GH QY
6DF\U $JXD &KLOH 6HUYLFLRV 6DQLWDULRV E%ﬁUDFLRQHV 6. HQ &KLOH LQWHJUDFLYQ YDORUHV R R -
& -XDQ (VSODQGL~ SO 0DGULG 61 JOREDO HQ ELHQHV PXHEOHV
SDFIU $IXD &KLOH &RQVWUXEFLyQ \ H[SOF
6DF\U $JXD BWLOLWLHV 6 § XD akig QwHIuoF Ly FrrYR Ry , aze
&DOOH -RDTXLQ ORQWHUR 12 SL
ILWDFXUD 6DOW &KLOH gDORUL]D &KLOH 6 S §$ GH DJXD SRWDEOH \ DOFDQWDULOODGR
6DF\U $IXD &KLOH
6DF\U $JXD LRUWH 6 $ LIy Ul AT QWHIUDFLYQ
RS TRE R . XUDFLYQ \ WUDWDPLHQWR GH DJXD 3za
- Q ORQWHUR 17 St 6DF\U $JXD 8WLOLWLHV 6 § JOREDO
9LWDFXUD 6DOWLDIR &KLOH
6DF\U $JXD &KLOH &RQVWUXFFLYQ \ H[SOF
6DF\U $JXD 6DQWLDJIR 6 $ 6DOLW 6 S § QWHIUDFLYQ VHUYLFLRV B 378
OO RIS OROWHUR 17 &t Do
o T QW RQWHUR LE 6DF\U $IXD BWLOLWLHV 6 $ GH DJIXD SRWDEOH \ DOFDQWDULOODGR
6DF\U $JXD /DPSD 6 $ 6DF\U $JXD 6DQWLDJR 6 $ QWHJUDFLyQ QVWUVXHFUF\}LYFQL\RC[SOF
. 3ze
&DOOH -RDTXLQ ORQWHUR 12 SL REDO
P R T W W HUR L 6DF\U $IXD BWLOLWLHV 6 $ GH DJXD SRWDEOH \ DOFDQWDULOODGR
6DF\U $JXD &KDFDEXFR 6 $ 6DF\U $JXD 6DQWLDJR 6 § QWHJUDFUQ ngr?\\//vm?yo%g;\?ov
y . 3 3zZ&
&DOOH -RDTXLQ ORQWHUR 127 SL JOREDO
JLWDFXUD 6DOWLDIR &KLOH 6DF\U $JXD 8WLOLWLHV 6 $ D SURGXFLU \ GLVWULEXLU DJXD SRWDEOH
6HUFRQ 6 § 6DF\U $JXD 6DQWLDJR 6 § QWHJUDFLyQ QW(E)JE\‘,NM’,‘LVO%H,;RQV
. . 3za
EOOTH RIS OROWHUR 17 & EDO
JLWDFXUD 6DOWLDJIR &KLOH 6DF\U $JXD 8WLOLWLHV 6 $ D SURGXFLU \ GLVWULEXLU DJXD SRWDEOH
2SHUDFLRQHV GH ,QYF
/LEDUGRQ 6 § 6HUFRQ 6§ .OWHIUDFLYS LR, S . -
EOOTH RIS OROWHUR 17 5 JOREDO
O T QW RQWHUR LE 6DF\U $IXD BWLOLWLHV 6 $ HQ ELHQHV PXHEOHYV
. LVHXR GH SUR\HFWRV G
6DFIU 66:8 3W\ /WG 6DF\U :DWHU $XVWUDOLD 3W\,QWHJUDFLYQ SDUD HO PROWDM . . 3z
/HYHO 9LFWRULD SYHQXH 3HUWK s sxvwupo(W® JOREDO GH IIEULRDY. & o0y
. ‘LVHXR GH SUR\HEWRV G
BRFIY ;DWHU SWA IWC 6DF\U $IXD 6 / LQWHJUDFLy SDUD HO PROWDM s aze
9LFWRULD $YHQXH 3HUWK :$ JOREDO GH IIEULFDV SODQWDV |
$XVWUDOLD LOGXVWULDOHV

6(59,&,26
&RUSRUDWLYDV \ +ROGLQJIV
6DF\U 6HUYLFLRV 6 $ 8

6DF\U 6 $

& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U $SFWLYRV ,, 6 $

6DF\U 6HUYLFLRV 6 $
& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U )DFLOLWLHV 6 $ 8

6DF\U 6HUYLFLRV 6 $ 8
& &RQGHVD GH 9HQDGLWR 0DGULG

9DORUL]D 6HUYLFLRV OHGLRDPELHQWDOHV 6 $ 6DF\U $FWLYRV ,, 6 $

&DOOH -XDQ (VSODQGtX 0DGULG

6XDUGtD] 6HUYLFLRV ODUtWLPRV GH %DUFHORQD 6 /
6DF\U 6HUYLFLRV 6 $ 8

+LGURDQGDOX]D 6 $

&DOOH $\DOD
(QHUYDORU 1DYDO 6 /

0DGULG

6DF\U 6HUYLFLRV 6 $ 8
/IXJDU 6DQWD 7HFOD 9LJR 3RQWHYHGUD

6DF\U &RQVHUYDFLYQ 6 $

6DF\U 6HUYLFLRV 6 $ 8
& &RQGHVD GH 9HQDGLWR 0DGULG
9DORUL]D OLQHUtD 6 /

6DF\U 6HUYLFLRV 6 $ 8
& &RQGHVD GH 9HQDGLWR 0DGULG

&RQVRUFLR 6WDELOH 9LV 6RFLHWiI F S D 6DF\U &RQVHUYDFLYQ 6 $

9LD ,QYRULR Q $ 7XULQ ,WDOLD
OHGLR $PELHQWH

6DF\U )DFLOLLWHV 6 $ 8

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

OWHIUDFLYO +ROGLQJ GH s s7a
JOREDO VHUYLFLRV
FETXLVLFLYQ JHVWLYQ GH WIWXORV \

VHUYLFLRV GH DVHVRUDPLHQWR

JQWHJUDFL
JOREDO

QWHJIUDFLyQ “HYWLYQ LQWHJIUDO GH s
JOREDO 3z&
SDWULPRQLRV LQPRELOLDULRYV

-QJV‘{J",;JEUDDOFLVQ'HVWUQ OHGLRDPELHQWDO 2 3z&

L.QWHJUDFLYQ .
JOREDO 6HUYLFLRV ODUtWLPRV 3 %'2

VQWHJUDFLysoRQVWUXFFLyQ\PDQWHQLPLHQWR s s

JOREDO GH SDUTXHV HyOLFRV
&RQVHUYDFLYQ PDQWH

JQWHJIUDFLYQ HISORWDFLYO . st
JOREDO GH DXWRSLVWDV \ FDUUHWHUDV
LQWHJUDFLyQ ([WUDFFLYQ GH KLHUUR .
JOREDO \ PLQHUDOHV
&RQVWUXFFLYyQ \ JHVWLYQ
OpWRGR GH s %2

SDUWLFLSDFGHQWRGR WLSR GH LQIUDHVWUXFWXUDV
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6RFLHGDG
SDUWLF

OLOHV GH HXURV

$FWLYLGDG

WOSHVHUY BHY X OWD

ULID &RQVHUYDFLYQ GH ,QIUDF

WVLGRUD *RIHQHFKHD RIL
PODV GH ODV &ROGHV 6DOWL

FQRORJtDV ([WUHPHxDV GHO /LWLR

& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U 2SHUDFLRQHV \ 6HUYLFLRV 8UXJXD\ 6 $6DF\U &RQVHUYDFLYQ 6 $

RITFLQD GSQV

$SULQVD 6 $ 2SHUDGRUD GHO /LWRUDO 6 $

& 3LHGUDV ORQWHYLGHR 8UXJXD\

6DF\U 2SHUDFLRQHV \ 6HUYLFLRV 3DUDJXD\ 6@&DF\U &RQVHUYDFLYQ 6 $

& %HQMDPLQ &RVWDQW Q%

6DF\U 2SHUDFLRQHV \ 6HUYLFLRV Op[LFR 6 $ 6BIFEUI&RQVHUYDFLYQ 6 $

GRUHV GHO &KDFR HQWUI

YLFLRV 9LDOHV 6 $

*HVWRUD
9DOGL

\ RILFLQD Gl
.VLGUR /LPD 3HU-~

&RQFHVLRQDULD $3 S$SUDED 6 $

& OHQGLIRUULWIX 'SRO QG XVWULI
*DVWHLI $ODYD (VSDXD
6DEDO 6 $

$YGD $YLDGRUH\/ GH &KHFR :7& 7RU
3DUDJXD\

$XWRYLD 2SHUDFLYQ 6HUYLFLRV 7pFQLFRV 6 $ ESIH&UQ
L

& SHGHUDS ODUTDQR (VFREWGR 4
pILFR

6DF\U 6HUYLFLRV 3DUWLFLSDFLRQHV 6 /

& &RQGHVD GH 9HQDGLWR 0DGULG
1XHYDV WHFQRORJtDV

%XURVRIW 6LVWHPDV GH ,QIRUPDFLYQ 6 /

&DUUHWHUD GH OD &RUXxD .P
R]DV 0DGULG

HGLILFLR (FX

9DORUL]D OLQHULD 6 /

6DF\U &RQFHVLRQHV 6 /

6DFWU 2SHU \ 6HUY
8 J 6

$

6DF\U &RQ Op[LFR
&9

6DF\U &RQVHUYDFLYQ 6 $

op[

6DF\U 6HUYLFLRV 6

*UXSR 9DORUL]D 6HUYLFLRV OHGLRDPELHQWDOHV

*HVWLYyQ 3DUWtFLSHVY GHO %LRUHFLFODMH 6 $

EDUUAWHUD 3XHUWR SHDO D 3DWHU
6LGRQLD &iGLI1

&RPSRVW GHO 3LULQHR 6 /

&DOOH -XDQ (VSODQGL~
%RUHPHU 6 $

0DGULG

&DOOH 5LEHUD GHO /RLUD HGLILFLR 0DG

%LRPDVDV GHO 3LULQHR 6 $

&DOOH 6DQ %DUWRORPp $OFDOI GH *XUUHD

9DOGHPLQJyPH] 63

&DOOH $OEDUUDFtQ
&XOWLYRV (QHUJpWLFRV GH &DVWLOOD 6 $

0DGULG

$YHQLGD GHO &LG &DPSHDGRU %XUJRV
+LGURDQGDOX]D 6 $
& &RQGHVD GH 9HQDGLWR 0DGULG

3DUWtFLSHV GHO %LRUUHFLFODMH 6 $

&DUUHWHUD GH 3XHUWR 5HDO D 3D
&DGLI] (VSDx

%LRUUHFLFODMH GH &iGL] 6 $

&DOOH 6DQ -XDQ  OHGLQD 6LGRQLD &iGL]

,QLFLDWLYDV OHGLRDPELHQWDOHY GHO 6XU 6 /

&RPSOHMR OHGLRDPELHQWDO GH %F
JUROWHUD &iGLI]

(XURFRPHUFLDO 6 $ 8

&DOOH GH -XDQ (VSODQGL~ 0DGULG
$OFRUHF 6 /

$YHQLGD .DQVDV &LW\ 6HYLOOD
6XUJH SPELHQWDO 6 /

&DOOH GH -XDQ (VSODQGL~ 0DGULG
6DFRUHF 6 /

$YHQLGD .DQVDV &LW\ 6HYLOOD

S5HVLGXRV &RQVWUXFFLYQ GH &XHQFD 6 $

&DUUHWHUD 1DFLRQDO P &XHQFD

7UDWDPLHQWR 5HVLGXRV GH /D 5LRMD 6 /

&DOOH/D S5HG GH 9DUHD V Q 9LOO
/D 5LRM

6HFDGR 7pUPLFR GH &DVWHOOYQ 6 $

&DOOH )DQIDUD  %XUULDQD &DVWHOOYQ
30DQWD GH 7UDWDPLHQWR GH $UUDL] 6 /

& (OFDQR  %LOEDR

9DORULID (QYLURQPHQW 6HUYLFHV 3W\ $XVWU&C}:I.‘B

IHYHO $GHODLGH 7HUUDFH 3HU
$XVWUDOLD
30DWDIRUPD SRU OD ORYLOLGDG $ , (

& &RYDUUXELDV %M GFKD 0DGULG

6DF\U (QYLURQPHQW 86% //&

EHQWHUYLOOH SRDG 6XLWH
ODZDUH
DNLQJ 6RIWZDUH SDUD *HVWLyQ ¢«

6,
& 6DQWLDJR GH &RPSRVWHOD
6DF\U (QYLURQPHQW $XVWUDOLD 3W\ /WG

32 %R[ HVW 3HUWK $ $XVWUDOLD
960 &RORPELD 6 $ 6

& 21 %RIRWiI &RORPELD

$UHD /LPSLD 6 $ 6

&DOOH 3 %RJRWiI &RORPELD

$U$HD /LPSLD 6HUYLFLRV OHGLRDPEL
6, 8.

&DOOH 3 %RJRWi &RORPELD

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

s wLoepR®M

9DORUL]D
LRD

9DORUL]D

OFL@(LHR/I.}P ELH

o2
o
o
In
<r

6DF\U &LUFXODU 6

6DF\U &LUFXODU 6

6DF\U &LUFXODU 6

6DF\U *UHHQ 6 /

$OFRUHF 6 /

6DF\U &LUFXODU 6

960 &RORPELD 6 $ 6

SVXQFLYQ 3DUDBIXM\W &RQFHVLRQHV 6 O

$

6DE\Y )DFLOLWLHV 6 $ 8

&RQVHUYDFLyQ PDQWH
JUDFLy HISORWDFLYO 5

GH DXWRSLVWDV \ FDUUHWHUDV

0pw
RV UHDOL]DGD
w

([SORUDFLYQ LQYHVWLJIDFLyQ \
OpWRGR GH s s
SDUWLFLSDFERPHUFLDOL]DFLYQ GH PLQHUDOHYV

QW

HJUDFLyaDQWHQLPLHQWR GH WRGR WLSR
JOREDO

GH LQIUDHVWUXFWXUDV
§PQWHQLPLHQWR GH WRGR WLSR

GH LQIUDHVWUXFWXUDV
GDQWHQLF’LHQWR GH WRGR WLSR

,QWHJUDFLY
JOREDO

LQWHJUDFLy
JOREDO GH LQIUDHVWUXFWXUDV

QuHIVDELYQ &RQVWUXFFLYQ \ JHVWLYQ s

GH WRGR WLSR GH LQIUDHVWUXFWXUDV
8DQWHQLPLHQWR GH WRGR WLSR

GH REUDV \ VHUYLFLRV

3UHVWDFLYQ GH VHUYL

LQWHJUDFLYQ HISORWDFLYO
JOREDO GH OD FRQFHVLRQDUL[

L.QWHJUDFLY
JOREDO

([SORWDFLyQ “ FRQVHU\
SXW

OpWRGR GH RSLVWD 3
SDUWLFLSDFLYQ9LWRULD ‘DVWHL] (LEDU

8DQWHQLPLHQWR GH WRGR WLSR

JUDFLy v
GH LQIUDHVWUXFWXUDV Q

H
JOREDO

QWHJUDFLy(gDQWHQLPLHQWR GH WRGR WLSR
GH LQIUDHVWUXFWXUDV
,QWHJUDFEy&VWDFLyQ GH WRGR WLSR GH VHUSVLFLRV
JOREDO ,10DFLRQDGDV FRQ HO PHGLDPELHQWH

'"HVDUUROOR GH VLVWHPDV
L,QWHJUDFLYQ 3 3
JOREDO GH LQIRUPDFLYQ

$FWLY UHODFLRQDGDV FRQ OD JHVWLyQ
H
DFLYQI WUDWDPLHQWR GH 568
3URPRFLYQ GH SODQWDYV
GH

SDUWLFLSDFGYQFRPSRVWDMH GH ORGRV ('$5

&RQWUDWDFLYQ \ JHVWLYQ GH VHUYLFLRV
0pWRGR GH s

VDQHDPLHQWR \ OL

sbuwLFLSDFEh LA

3URPRFLYQ GHO DSURYHFKDPLHQWR
0pWRGR GH s
SDUWLFLSDFLYBQHUJpWLFR GH ELRPDVDV
B3UR\HFWR GH GHVIDVLILFDFLYQ GHO
FYSQWHGHUR GH 9DOGHPLQJIyPH]

B3URPRFLYQ GHO DSURYHFKDPLHQWR

OpWRGR GH N

SDUWLFLSDFLY®QHUJpWLFR GH ELRPDVDV

LQWHJUDFLYQ&RPSUD YHQWD GH HTXLSRV B
JOREDO LQIRUPIWLFR

LQWHJUDFLYQ ,
NI HVWLYQ GH ORV UHVLGXRV . s
*HVWLyQ DOPDFHQDP
QWHJIUDFLYQ UDOVSRUWH s I
JOREDO DWDPLHQWR \ HOLP
UHVLGXRV
JLPSLHID YLDULD UH
WUDOQVSRUWH \
JPMRER SHL é\/UDWDPLHQWR GH L N
YEHSXUDFLYO GH DJX
3UR\HFWRV SDUD LQJ
LQWHJUDFLYQ DVHVRU H LPSRUW s
JOREDO H[SRUW GH SWRV SDUD
YHOWD
*HVWLYQ GH UHVLGX
0pPWRGR GH OVWUXFFLYO . s
SDUWLFLSDFLYQ \ GHPROLFLYQ
*HVWLYQ GH UHVLGX
LQWHJUDFLyQ FROVWUXFFLYO .
JOREDO \ GHPROLFLYQ
*HVWLYQ GH UHVLGX
FROVWUXFFLYOQ 3 3

\ GHPROLFLYQ

*HVWLYQ GH UHVLGX
FROVWUXFFLYQ N a

\ GHPROLFLYQ
HVWLYQ GH UHVLGX

LQWHJUDFLYQ FROVWUXFFLYO s 378
JOREDO \ GHPROLFLYQ
*HVWLYQ GH UHVLGX
QWHJIUDFLYQ FROVWUXFFLYO s
ED

\ GHPROLFLYQ
QWHJIUDFLyQ “HYWLYQ GH SODQWDV \ s s s
JOREDO HTXLSRV GH WUDWDPLHQWR
SHVDUUROOR \ H[SORWDFLYQ GH

JQWHJUDFLYQ 3 3 3z&
JOREDO SUR\HFWRV PHGLRDPEL
$XVWUDOLD

'"HVDUUROOR \ JHVWLYQ GH OD
OpWRGR GH N 2
SDUWLFLSDFLYQSODWDIRUPD LQWHJUDO
L QWHJIUDFLyGHVDUUROOR \ H[SORWDFLYQ GH ) &RKQ5H]QL
JOREDO SUR\HFWRV PHGLRDPEL FN
86%

QWHJUDFUyD(?WHQLPLHQWR LQIRUPIWLFR SDUD OD

OREDO 54ywiyQ GH LQIUHDFFLRQHV GH WUIILFR

OWHIUDFLyQ3URVHFWRY GH REUDV FLYLOHV .
JOREDO 3z&
H ,QGXVWULDOHYV
8DQWHQLPLHQWR GH WRGR WLSR
GH LQIUDHVWUXFWXUDV

QWHJUDFL"(}&HVWDFWQ GHO VHUYLFLR S~-EOLFR GHO

JQWHJUDFLY
JOREDO

v
DVHR HQ %RJIRWi Q

/LPSLH]D YLDULD \ SUH
QW%;QJUDFLyQ VHUYLFLRV S~EOL N

EDO  GHO VHUYLFLRV S-EOLFR GH DVHR
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6RFLHGDG
SDUWLF

3U$RFH\/DGRU GH ,QIRUPDFLYQ GHO ¢
6, 8.

&DOOH QXPHUR $ %RIRWi &RORPELD
9DORULW]D 6HUYHLV OHGLDPELHQWDOV 6 / 8

OLOHV GH HXURV

$FWLYLGDG
UHDOL]DGD
/ILPSLH]D YLDULD \ SUHVWDFLYQ GHO

SDUWLFLSDFLYQHUYLFLR S~EOLFR GH DVHR
*HVWLYQ GH UHVLGX

WOSHVHUY BHY X OWD

9DORUL]ID 6HUYLFLRYV ,QWHJUDFLYQ FROVWUXFFLYO .
Y LSIREE EBUBREEST T ST e OHGLRDPELHQWDOHV 6 $ JOREDO
(1%25'81< $1'255% \ GHPROLFLYQ
s& 7HFKQRORJ\ 636 U R Shary
FOUUHUDT T X E D UUTR Y 960 &RORPELD 6 %6 OpWRGR GH
SDoRAED, SDUWLFLSDFEPYD SODWDIRUPDY WHFQROYJLFDV
3UHVWDFLYQ GH VH
ELOFXORIHEQROYILER 5. 6DF\U *UHHQ 6 / LQWHJUDFLyQ MO Y R0DERY
&DOOH GH -XDQ (VSODQGL~ 0DGULG JOREDO FRQ HO PHGLRDPELHQWH
&RQVWUXEELYQ | JHVWI
6DF\U &LUFXODU 6 / 9DORUL]D 6HUYLFLRV QWHIUDFLYQ 2z
& &RQGHVD GH 9HQDGLWR 0DGULG OHGLRDPELHQWDOHV 6 $ DO GH VHHW;'LGF)'E)UDRMVH\ SO
6DF\U *UHHQLQJ $XVWUDOLD 3W\ /WG QWHIUDFL QSUHVISNFDWFL'-VVSG%E,_Y\',*U‘
SLOODV 5" "DQGHQRQJ 6RXWK 9 BDFIU &LUFXODU 6/ EDO ylLQDQFLHUDV\DGPLQLVV\;UDWLVDV 3z&
$XVWUDOLD
. 7HQHQFLD GH DFFLRQHV
6DFI\U *UHHQ 6/ 9DORUL]D 6HUYLFLRYV LQWHJIUDFLYQ GH VHUYLFLRV 378
e RO CHVD G eHODeLWR ToeuLs OHGLRDPELHQWDOHV 6 $ JOREDO UHODFLRQDGRY ERi
’ &RPHUFLDOL]DFLYQ GH
6DFI\UOQLFR 6/ VHUYLFLRV SDUD
* QWHIUDFLOP® LQGXVWULD \ PRQWI
& &RQGHVD GH 9HQDGLWR 0DGULG 6DF\U *UHHQ 6 / PSS ARG SR .
OXOWLVHUYLFLRV
6DF\U 6RFLDO 6 / 3UHVWDFLYQ GH
6DF\U )DFLOLWLHV 6 $ 8 'QJWO*;QJEUDDOFLYQ
& &RQGHVD GH 9HQDGLWR 0DGULG VHUYLFLRV VRFLDOHV
9DORUL]D )DFLOLWLHV &KLOH 6S$ 3UHVWDFLYQ GH
L 6DF\U )DFLOLWLHV 6§ 8 PQWHIUDFLYQ 3z&
T VERUB P RINOHEKHD STVR ™ 31T JOREDO VHUYLELRV GH OLPSLH]D
&KLOH
&DIHVWRUH 6 $ 6HUYLFLRVY GH KRVWHOHUtD \
6DF\U 6HUYLFLRV 65 8 QUHIUDFLYQ 3ze
& &RQGHVD GH 9HQDGLWR 0DGULG H[SORWDFLYQ GH WLHQGD
%XUIXHVWRUH 6 / ([SORWDFLYQ GH iUHDV
&DIHVWRUH 6 $ 'QJ\NOHRJEUDDOFLyQ 3Z&
& &RQGHVD GH 9HQDGLWR 0DGULG GH VHUYLFLR
3DQWDOD 0DGULG 6 / 6HUYLFLRV GH KRVWHOHULD \
&DIHVWRUH 6 $ QuHIVDrLYQ
& &RQGHVD GH 9HQDGLWR 0DGULG H[SORWDFLYQ GH WLHQGD
9DORUL]D &HQWUR (VSHFLDO GH (PSOHR 6 / 3UHVWDFLYQ GH
6DF\U )DFLOLWLHV 6 $ 8 QA DTLYQ
& &RQGHVD GH 9HQDGLWR opGULG VHUYLFLRV VRFLDOHV
2SHUDGRUD 6LJOR ;i, 68 DQWHV € 6DF\U )DFLOLWLHV 6 $ 8 '"HSXUDFLYyQ \ WUDWDPLHQWR
6.3 JQWHIUDFLYQ 378
SYHQLCD SLWDFXUD 12 RILFLQD 6DF\U &RQFHVLRQHV 6 / JOREDO GH DIXDV HQ ODQWRYHUGH
6DF\U )DFLOLWLHV Op[LFR 6 $ GH & 9 3UHVWDFLYQ GH VHUYLFLRV GH OLPSLH]D
EYEB RV HY S H RS KEWHSHE 6DF\U)DFLOLWLHV 6 8 8 'QJWO):?JEUDDOFLyﬁ LOPXHEOHY H LOIUDHVWUXFWXUDY
+LGDOJR FDOOH 5LOFRO GHO %RVTX Q Q
3UHVWDFLYQ GH VHL
2SHUDGRUD GH +RVSLWDOHV 7?D"fj>fDF 63 GH&?\U)DFLOLWLHV Op[LFR ‘QHIUDFLYQ " FRPSOHPHOWDULR
%RVTXH GH &KDFDSXOWHSHF , 6HFF JOREDO D ORV VHUYLFLRV GH DWHQFLYQ PpGLFD
6 DR JDFLOLWLHV BUHVWDFLYQ GH VHL
6DF\U )DFLOLWLHV 6HUYLFLRV 3HUVRQDO 6 $®RfH&IHFLOL \QWHIUDFLYQ * FRPSOHPHOWDULR s ,
$YGD 0DULDQR (VFREHGR O0LIXHO +LGDOJR SBEIEFES (1, 6H0Y OREDO  oRV VHUYLFLRV GH DWHQFLYQ PpGLFD
2SHUDGRUD GH +RVSLWDOHV 70DKX 3UHVWDFLYQ GH VHL
6.5 G 5.9 ] 6DFIUJDELOLWLHY Op[LFR  .QWHIUDFLYQ " FRPSOHPHOWDULR
f ke DR R
%RVTXH GH &KDFDSXOWHSHF , 6HFF GH &9 JOREDO  GH DWHAF YO Ao
6DF\U )DFLOLWLHV &RORPELD 6 $ 6 3UHVWDFLYQ GH VHUYLFLRV GH OLPSLH]D
6DF\U )DFLOLWLHV 6 $ 8 ,QJVVOHRJEUDDOFL)/LG*
&0 7R (DU 3 %RIRWI FRORPELD GH LQPXHEOHV H LQIUDHVWUXFWXUDV
35202&,01 ,102%,/,$5,$
&RUSRUDWLYDV \ +ROGLQIV
9DOOHKHUPRVR 'LYLVLYQ GH 3URPRELYQ 6 $ 8 41c\ | suywiyQ SFWLYRY . OWHIUDFLyQ +ROGLQJ GH aze
& &RQGHVD GH 9HQDGLWR 0DGULG 6% JOREDO SURPRFLYQ
6RPDJIXH ,PRELOLDULD 6 $ +ROGLQJ GH
9D0O0 ‘LY 3URPRFLyQ 6§ 8 QWHJUDFLYQ 3z&
XD B HSBEE S IR UGWE EH TR JOREDO SURPRFLyQ 3RUWXJDO
3RUWXJ y
3URPRWRUDV
(UDQWRV 6 $ 8 3URPRFLYQ
9D00 ‘LY 3URPRFLYQ 6 $ 8 'QJWO*;QJEUDDOFLYQ
& &RQGHVD GH 9HQDGLWR 0DGULG LQPRELOLDULD
3URVDF\U 2FLR 6 / 3URPRFLYQ
9000 'LY 3URPRFLyQ 6 %8 QUHIUDFLYQ
& &RQGHVD GH 9HQDGLWR opGULG LQPRELOLDULD
&DSDFH 6/ 8 3URPRFLYQ
9000 ‘LY 3URPRFLyQ 688 QUHIUDFLYQ
& &RQGHVD GH 9HQDGLWR 0DGULG LQPRELOLDULD
&DPDUDWH *ROI 6§ 3URPRFLYQ
9D0OO0 'LY 3URPRFLYQ 6 $ 8 OpWRGR GH .30*

& &RQGHVD GH 9HQDGLWR 0DGULG
3XHUWD GH 2UR 7ROHGR 6 /

&DOOH 3UtQFLSH GH 9HUJDUD 0DGULG

9DOO 'LY 3URPRFLYQ 6 $ 8

SDUWLFLSDFLyQ LQPRELOLDULD
3URPRFLYQ
SDFLyQ LQPRELOLDULD

*5832 6%$&<5
&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

(MHL



$1(;2 ,

127%

LWXODU GH 0D,Q
FLYQOLOO H

6RFLHGDG
SDUWLFL

3(516Q7'( &2162/,

/RV SRUFHQWDMHV LQGLUHFWRY VH FDOFXODQ HQ IXQFLYQ GHO WLWXODU GH OD SI

'$& D1 '(/ (-(5&,&,2

OLOHV GH HXURV

VHUYDBHVXOWD B!

*5832 6%$&<5
&RUSRUDWLYDV \ +ROGLQJIV
6DF\U 6 $

& &RQGHVD GH 9HQDGLWR
6DF\U *HVWLYQ GH $FWLYRV 6 /

0DGULG

6DF\U 6 $
& &RQGHVD GH 9HQDGLWR

),16$ 6 5 /

0DGULG

6DF\U 6 $
9LD ,QYRULR $ 7XUtQ

6DF\U 6HFXULWLHV 6 $

6DF\U 6 $
& &RQGHVD GH 9HQDGLWR

6DF\U )LQDQFH 6 $

0DGULG

6DF\U 6 $
& &RQGHVD GH 9HQDGLWR

6DF\U &KLOH 6HUYLFLRV &RUSRUDWLYRV 6S$

0DGULG

6 S

& VLGRUHD “R\HQHFKHD Q2 ‘SWR  /DV &RQGHRYPF'\YU

6DQWLDJIR GH &K
6DF\U 3HU~ 6HUYLFLRV &RUSRUDWLYRV 6 $ &

& 'HDQ 9DOGLYLD  2ILFLQD "LVWULWR GH 60Q SPF&YRS
/LPD  3H
6DF\U )LQDQFH ,, 6 $
6DF\U 6§
& &RQGHVD GH 9HQDGLWR 0DGULG
&216758&&,D1
&RUSRUDWLYDV \ +ROGLQIV
6DF\U &RQVWUXFFLYQ 6 $ 8
6DF\U 6§
& &RQGHVD GH 9HQDGLWR 0DGULG
LQFKLVDF\U 6 § 6DF\U 6§
& &RQGHVD GH 9HQDGLWR opGULG 6DF\U &RQVWUXFFLYQ
6DF\U &KLOH 6 $ 6DF\U &RQVWUXFFLYQ
$YHQLGD 9LWDFXUD 17 RILFLQD 6DQWLDJR GHQALOM F\U

6RPDJXH 6 * 3 6

5XD GD 7DSDGD GD 4XLQWD GH &LPD /LQKy 6LQ&WFpY &RQVWUXFFLYQ

3RUWXJIDO

6DF\U &RQVWUXFFLYQ Op[LFR 6 $ GH & 9

3DVHR GH OD 5HIRUPD Qf 3LVR &RORQLDOBEAHFRQVWUXFFLYQ
"HOHJDFLyQ &XDXKWpPRF Op[LFR ') Op[LFR

&RQVWUXFFLYQ
&DYRVD 2EUDV \ 3UR\HFWRV 6 $

6DF\U &RQVWUXFFLYQ

& &RQGHVD GH 9HQDGLWR 0DGULG
6FULQVHU 6 §
$YHQLGD &RUWV &DWDODQHV ~ ORFDO  6DQWRRYDHREHYUXFFLYQ
9D00pV %DUFHORQD
6DF\U $FWLYRV , 6 $

6DF\U &RQVWUXFFLYQ
& &RQGHVD GH 9HQDGLWR 0DGULG

&LUFXLWXV 5HDO $VVHW , 6&6S

6DF\U $FWLYRV , 6
4XHHQ 6WUHHW 30DFH /RQGRQ (& 5 ,%( 8.

6DF\U &RQVWUXFFLYQ GH B3UR\HFWRV ,QWHUQDFLRQDOHV
6D

6 $
FlU &RQVWUXFFLYQ
&DOOH *UDQ 9tD « 9L]FD\D

3DJR GH &RQJUHVRV GH 9LJR 6 $

6DF\U &RQVWUXFFLYQ
$YHQLGD *DUFtD %DUEYQ

6,6 6&38$

B3RQWHYHGUD

6DF\U &RQVWUXFFLYQ
9LDQ .QYRULR $ 7XUtQ

6DF\U &RVWD 5LFD 6 $

,WDOLD

6DQ -RVp (VFD]~ GH OD 7LHQGD HGLILFLR 7HUUARUWAR QY WUXFFLYQ
&DUULYQ &RVWD 5LFD

(XUROLQN 6 F S §

6DF\U &RQVWUXFFLYQ

&RUVR ' ,WDOLD SRPD ,WDOLD

6DF\U ,UHODQG /LPLWHG

8QLW +DUPRQ\ FRXUW KDUPRQ\ URZ,U0DQGD B SRQVWUXFFLYQ
,U0DQGD

69 /,'&2 &RQVWUXFFLRQHV *HQHUDOHV

$0 GHIDKLID 0DGQHHQ GWUHHW %HKLQG %D GHIPERY ARRVWUXFFLYQ
7ULSROL

6DF\U 3DQDPi 6 $

6DF\U &RQVWUXFFLYQ
&LXGDG GH 3DQDPi 5HS~EOLFD GH 3DQDPi

6DF\U &RQVW *ULEUDOWDU /LPLWHG

6DF\U &RQVWUXFFLYQ

+RUVH %DUUDFN /DQH E *LEUDOWDU
6DF\U &RQVWUXFFLYQ &RORPELD 6 $
6DF\U &RQVWUXFFLYQ
&l 3 (GLI 3URNVRO  %RJRWi &RORPELD

6DF\U &RQVWUXFFLYQ 86% //&

;LoPLQIWREPIIBHABBYWUXFFLYQ

&HQWHUYLOOH 5RDG 6XLWH
(( 88

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

o

+ROGLQJ GHO
*UXSR 6DF\U 9DOOHKHUPRVR

QWHIUDFRDTXLVLFLYQ JHVWLYQ GH WIWXORV \

JOREDO 'y {yyLFLRV GH DVHVRUDPLHQWR

$GTXLVLFLYQ JHVWLYQ GH WtWXORV \
OpWRGR
SDUWLFLSDFMWYLFLRV GH DVHVRUDPLHQWR

@
T

,QWHJUDFE&TXLVLFLVQ JHVWLYQ GH WtWXORV \
JOREDO 'y {yyLFLRV GH DVHVRUDPLHQWR

QWHJUDFLY%TXL\/LFLyQ JHVWLYQ GH WtWXORV \
VHUYLFLRYV GH DVHVRUDPLHQWR

3UHVWDFLYQ GH VHUYLFLRV
QWHIUDFLYQ 5 B
ORE

PO " EDEN RIILFH FRUSRUDWLYR

BUHVWDFLYQ GH VHUYLFLRV
QWHJUDFLyQ 3 3 3 3

EDO EDFN RIILFH FRUSRUDWLYR
‘QWHJUDFLy(bTXLVLFLyQ JHVWLYQ GH WIWXORV \
EDO yHUYLFLRV GH DVHVRUDPLHQWR

QWHIUDFLYQ +ROGLQJ GH s
JOREDO FRQVWUXFFLYQ
JHQHQFLD GH SDUWLFLSDFLRQHV

HQ 6DF\U &KLOH

JQWHJUDFL
JOREDO

‘QWHJUDFLgaoHQFLD GH SDUWLFLSDFLRQHV R
REDO 5 FRQVWUXFWRUDV FKLOHQDV
+ROGLQJ GHO
LQWHJUDFLYQ s
JOREDO 6RPDJXH (QJHQKDULD

&RQVWUXFFLYQ
L.QWHJUDFLYQ B
JOREDO HQ Op[LFR

,QWHJUDFLngRODGXUDV H[SORVLYRV R
JOREDO \ SHUIRUDFLRQHV
&RQVWUXFFLYQ GH
,QWHJUDFLyQ N
JOREDO REUD FLYLO

WHIUDFGRTXLVLFLYQ JHVWLYQ GH WIWXORV \
REDO y{yUYLFLRV GH DVHVRUDPLHQWR
$GTXLVLFLYQ JHVWLyYQ GH WtWXORV \

OpWRGR GH 3
SDUWLFLSDFVHUYLFLRV GH DVHVRUDPLHQWR

. Q

&RQVWUXFFLYQ GH
REUD FLYLO

3DWULPRQLR HQ UHQWD 3 3
yQ

&RQVWUXFFLYQ
HQ ,WDOLD

L,QWHJUDFLYQ  &RQVWUXFFLYQ

JOREDO HQ &RVWD 5LFD

&RQVWUXFFLYQ
HQ ,WDOLD
&RQVWUXFFLYQ
LQWHJUDFLYQ N
JOREDO HO .UODQGD
&RQVWUXFFLYQ
LQWHJUDFLYQ R
JOREDO HQ /LELD
QWHIUDFLyg &RQVWUXFFLYQ .
JOREDO HQ 3DQDPI
QWHJUDFLRS/%QVWUXFFLYQ \ H{SORWDFLYQ GH
FRQFHVLRQHV HQ 5HLQR 8QLGR &

QWHIUDFLEEQWUDWDFLYQ \ HMHFXFLYQ GH

JOREDO  Reypv SULYDGDV \ S-EOLFDV

&RQVWUXFFLYQ \ PRQWDMHYV
LQWHJUDFLyQ .
JOREDO GH REUDV
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OLOHV GH HXURV

6DF\U &RQVWUXFFLYQ 8UXJXD\ 6 $

6DF\U &RQVWUXFFLYQ 6 $ 8

& =DEDOD ORQWHYLGHR 8UXJXD\

6DF\U 8. /LPLWHG

3RUWODQG +RXVH 21ILFH %UHVVGHQ 30DFHEPAMBREYWHEFFLYQ 688

IRQGRQ
6DF\U &DQDGi ,1&

yLuvw &DQDEPEYY s4BRYWUXFFLYQ 6 8 8

.LQJ GWUHHW THVW 6XLWH
7RURQWR 210; % &DQDGD

6DF\U &RQVWUXFFLYQ 3DUDJXD\ 6 5/

& SYLDGRUHV GHO &KDUFR rRUOGCASIBERQVWUXFFLYQ 638

SLVR
&HQWHU 7RUUH  $VXQFLyQ 3DUDJXD\
6DF\U OHGJXOI -9

6DF\U &RQVWUXFFLYQ 6 $ 8

21ILFH DW 3 2 %2; 'RKD 4DWDU

&DUDPLQHU 6 $

6DF\U &RQVWUXFFLYQ 6 $ 8

& %UHFKD QXPHUR ORQWHYLGHR 8UXJXD\

JLQDQFLHUD GHO 9HQHWR 6 /
6DF\U &RQVWUXFFLYQ 6 $ 8

& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U 6YHULJH $%

6DF\U &RQVWUXFFLYQ 6§ 8
YDOQHU 6NDWW 7UDQVDNWLRQ .% %R[
NKROP 6XHFLD

6DOHUQR 3RPSHL 1DSROL 6 S $ 6,6 6 & 3%

&RUVR 9LWWRULR (PDQXHOH ,, Q 7RULQR ,WDGLW &RQVWUXFFLYQ 6 $ 8

*UXSR 8QLGRV SRU HO &DQDO 6 $

6DF\U 6 $
&LXGDG GH 3DQDPi 5HS~EOLFD GH 3DQDPI

6DF\U &RQVWUXFFLYQ 3HU~ 6 $ & 6DF\U &RQVWUXFFLYQ 6 $ 8

& 'HDQ 9DOGLYLD
&DYRVD &KLOH 6 $

2ILFLQD 6DQ ,VLGUR /LEF\BHQE 3HU- 6 $ 6

&DYRVD 2EUDV \
FRPXQD GH3UDRMHFWRV 6 $

$YHQLGD 9LWDFXUD 17 RILFLQD

&RQGHV &KLOH

&DYRVD &RORPELD 6 $ 6 &DYRVD 2EUDV \
&DOOH Q2 SLVR 7RUUH ($5 %RJRWi &RORPEFIHFWRV 63
6DF\U $JXD 6DQWD 6 $

$YHQLGD 9LWDFXUD 1% RILFLQD FRPXQD GIFG5\W &KLOH 68

&RQGHV &KLOH
&RQVWUXFWRUD $&6 6DF\U 6 $

\M &KLOH 6§

SYHQLGD 9LWDFXUD 17 FRPXQD G956

&RQGHV &KLOH
&RQVWUXFWRUD 1HFVR 6DF\U 6 $

RILFLQD

9DIGDOHQD RILFLQD FRPXQD GH /DV &RQGHAPFIU &KLOH
&KLOH

6DF\U &KLOH 6& 6 $

VJ &KLOH 6 $

$YHQLGD 9LWDFXUD 1% FRPXQD G196

&RQGHV 6DQWLDJR &KLOH
6DF\U &KLOH 6XFXUVDO &RORPELD 6 $

RILFLQD

6DF\U &KLOH 6 $

&l 3 (GLI BURNVRO %RIRWiI &RORPELD

&RQVRUFLR +RVSLWDO 4XLOORWD 3HWHUFD 6 $

6DF\U &KLOH 6 $
& ,VLGRUD *R\HQHFKHD 152 GWR 6DQWLDJR GH
&KLOH

&RQVRUFLR +RVSLWDO $SOWR +RVSLFLR 6 $ 6DF\U &KLOH 6 $

& ,VLGRUD *R\HQHFKHR SLVR
6DQWLDJR GH &KLOH

6HUYLFLRV SDUD OLQHULD \ &RQVWUXFFLYQ 63$ 6DF\U &KLOH 6 $

/DV &RQGHY¥pE\y ¢ RQVWUXFFLYQ 6§ 8

& ,VLGRUD *R\HQHFKHR SLVR /DV &RQGHV  ¢pvRyD &KLOH 6 §
LOH

6DQWLDJIR GH &K

&RQVWUXFWRUD 9HVSXFLR 2ULHQWH 6 $
6DF\U &KLOH 6 $

& 9LWDFXUD 12 ‘'SWR 6DQWLDJR GH &KLOH

&RQVWUXFWRUD 6DQ -RVp 6DQ 5DPyQ 6 §

DF\U
'LVWULWR VpSWLPR /D 8UXFD FDQWyQ SULPHUR &RVW
&RQVWUXFWRUD 6DQ -RVp &DOGHUD &6-& 6 $

6DF\U &RVWD 5LFD 6 $
$ODMXHOD &RVWD 5LFD

1RGR 'L 3DOHUPR 6 S $

6,6 6&3$
9LDQ ,QYRULR

6XSHUVWUDGD 3HGHPRQWDQD 9HQHWD 65/

$ 7XUtQ ,WDOLD
6,6 6 &3S

9LDQ .QYRULR
6DF\U 6RPDJXH 6 $

&LUFXLWXV 5HD(
$ 7XUtQ ,wDOLD 6865

5XD GD 7DSDGD GD 4XLQWD GH &LPD /LQKy 6LQwWRPDIXH 6736

3RUWXJDO
1 &RQVWUXFWLRQ /LPLUWHG

6DF\U ,UHODQG /LPLWHG

6LU -RKQ 5RIJHUVRQ:V 4XD\ 'XEOLQ ,UuODQGD

0 ‘& /LPLWHG

6DF\U ,UHODQG /LPLWHG

6LU -RKQ 5RIJHUVRQ-V 4XD\ 'XEOLQ ,UODQGD

,QWHJUDFLy&RvauXFFLyQ \ PRQWDMHV v
JOREDO GH REUDV Q
&RQWUDWDFLYQ \ HMHFXFLyQ GH
QWHJUDFLyQ R
EDO  REUDV SULYDGDV \ S-EOLFDV
RQWUDWDFLYQ \ HMHEXFLYQ GH
QWHJUDFLyQ N (uo
EDO REUDV SULYDGDV \ S~EOLFDV <RX
RQWUDWDFLYQ \ HMHFXFLYQ GH
QWHJUDFLyQ .
EDO  REUDV SULYDGDV \ S-EOLFDV

QWHJUDFL§‘5QVWUXFFLyQ \ HMHFXFLYQ GH
REDO Gl SURVHFWRV GH LQIHQLHULD
,QGXVWULDOL]DU \ FRPHUFLDOL]DU FRQ

(U
OpWRGR GHDUUHQGDPLHQWRYV GH ELHQHV \ <R
SDUWLFLSDFLYQ VHUYLFLRV

3UHVWDFLYQ GH VHUYLFLRV GH
DFWLYLGDGHV 3

SDUWLFLSDARLR®QFLHUDV \ DGPQLQLVWUDWLYDV

&RQVWUXFFLYQ JHVWLYQ \
QWHJIUDFLyQ PDQWHQLPLHQWR GH s
JOREDO
GH FXDOTXLHU WLSR GH REUD

6YDLQHU

&RQVWUXFLyQ | PDQWHQLPLHQWR
QWHIUDFLYQ ob s %2

OREDO SXWRSLVWD ¢ 1DSROL 3RPSHL
UQR

&RQVWUXFFLYQ TH
OpWRGR GH s
SDUWLFLSDFLYQ HQ 3DQDPi $XGLWRUHV

QWHJIUDFLyo &RQVWUXFFLYQ s .
JOREDO HQ 3HU-

9RODGXUDV H[SORVLYRV
LQWHJUDFLYQ R
OREDO \ SHUIRUDFLRQHV

QWHJUDFLyéHUIRUDFLyQ YRODGXUDV \
JORED GHPROLFLYQ GH WHUUHQRV
&RQVWUXFFLYQ

HQ &KLOH
&RQVWUXFFLYQ

HQ &KLOH
&RQVWUXFFLYQ

flyo HQ &KLOH
&RQVWUXFFLyQ \ H[SORWDFLYQ GH
LQWHJIUDFLyQ . s
JOREDO FRQFHVLRQHV HQ &KLOH
‘QWHJUDFL§<5QWUDWDFLyQ\HMHFXFLyQ GH s 78
OREDO  REUDV SULYDGDV \ S-EOLFDV

'HVDUUROOR \ HMHFXFLyQ GHO
+RVSL

QWHIUDFLYQ N
SURYLQFLDO 4XLOORWD 3HWHUFD
&RQVWUXFFLYQ GHO +RVSLWDO
LQWHJUDFLYQ N
JOREDO $OWR +RVSLFLR
&RQWUDWDFLYQ \ HMHFXFLyQ GH
LQWHJUDFLYQ R
JOREDO  REypv SULYDGDV \ S-EOLFDV

&RQVWUXEFLYQ \ H[SORWDFLyQ GH
oD

FRQFHVLYy B (uQvw
OpWRGR GH <RXQJ
SDUWLFLSDFIBRHULFR 9HVSXFLR 2ULHQWH
&RQVWUXFFLYQ GHO FRUUHGRU YLDO
OpWRGR GH B : B
SDUWLFLSDFLYEPQ -RVp 6DQ 5DPyQ
&RQVWUXFFLYQ GHO FRUUHGRU YLDO
OpWRGR GH 3
SDUWLFLSDFLY®DQ -RVp &DOGHUD
QWHIUDFLyQ &RQVWUXFFLYQ s s ; %2
JOREDO H
Q .WwDbOLD
LQWHIUDFLyQ &RQVWUXFFLYQ ) wo
JOREDO
HQ ,WDOLD
&RQVWUXFFLYQ GH
L.QWHJUDFLYQ 3 378
JOREDO
REUD FLYLO \ HGLILFDFLYQ
&RQVWUXFFLYQ
OpWRGR GH : 3 '"HORLWWH
SDUWLFLSDFLyQ HQ ,U0ODQGD
&RQVWUXFFLYQ
OpWRGR GH 3 a "HORLWWH

SDUWLFLSDFLYyQ HQ ,UODQGD

6DF\U 6HUYLFLRV Op[LFR 6 $ GH & 9 BDF‘U§§%V9W Op[LFR 6 % &RQVWUXFFLYQ
,QWHJUDFLyQ .
JOREDO
3HULIpULFR 6XU : &RO -DUGLQHV GHO 3 )
SHLERYS R oler S0 RUDHVWUXFWXUDY 6 $ HQ Op[LFR
&RQVRUFLR *'/ 9LDGXFWR 6 $ GH & 9 6DF\U &ROVW Op[LFR 6 § REUDV g:v'bQJHQLHU'-D FLYLO \ REUDV s
GH & 9 ,QWHJUDFLYQ
F $OHMDQGUR 'XPDV 70DOQHSDQWOD GH %D] OH[LFR SURSRUFLRQDO JHVWLYQ GH WtWXORV
&RQVRUFLR7-QHO *XDGDODMDUD 6 S GH &9  ¢nriy grovw O0p[LFR 6 & &RQVWUXFFLyQ SDUD WUDQVSRUWH
,QWHJUDFLy s

F $OHMDQGUR 'XPDV 70D0QHSDQWOD GH %D] oHPEA © SURSRUFLRQDGIOpFWULFR \ IHUURYLDULR
&RQVWUXFWRUD +RVSLWDO 7ODKXDF 6 $ GH & 9 &RQVWUHXFiLRyVQS\ HTXLSDPLHQWR

e'g[l:\u &RQUWUXFELYQ QUHIUDFLYQ .

GH'& 9 JOREDO
&DOIDG QUDO ODULDQR(VFREHGR stvR  SHYFRWG .
GH &KD 5 OWHSHF , 6HFFLy GH OD 'HOHJDFLYQ 5HJLRQDO 6XU
HO OLJXHO +LGDOJR Op[LFR

6DF\U 6HUYLFLRV 7pFQLFRV 6 $ GH & 9 GXPLOLVWUR & SHUVRQDO D

6DF\U &RQVWUXFFLYQ LQWHJUDFLYQ N

Op[LFR 6§ GH & 9 Jo
& ODULDQR (VFREHGR %RVTXH GHO
&KDSXOWHSHF , OLJXHO +LGDOJR Op[LFR SUHVWDFLYQ GH VHUYLFLRV WpFQLFRV

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR
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OLOHV GH HXURV

6RFLHGD
6DF\U BUEDQL]DFLYQ \ (GLILFDFLYQ 6§ GH & 9 &RQVWUXFFLYQ \ HMHFXFLYQ GH
6DF\U &RQVWUXFFLYQ ,QWHJUDFLYQ N
& O0DULDQR (VFREHGR %RVTXH GHO Op[LFR 63 GH & 9 JOREDO
&KDSXOWHSHF , OLJXHO +LGDOJR Op[LFR GH SURVHFWRV GH LQJHQLHULD
6DF\U &8RQVW Op[LFR 6 § 8RQVWUXEFLYQ GH 0D ORVD GH
6DF\U (SFFRU 1DLFP 6 §
GH & 9 VQVVOHJUDOFL)/Q FLPHQWDFLY R
JORED
?‘) 0%'-{[‘;’,%6”0""“ ODVDU\N &KDSXOWHF 7HSHF ORUDAHVERQVWUXFFLYQ 6§ 8 GHO DHURSXHUWR GH 0p[LFR
6DF\U &8RQVW Op[LFR 6 § &RQVWUXFFLRQ GHO +RVSLWDO
6DF\U $0JDUYD +RVSLWDO $FXXD 6$3, GH & 9 f
GH & 9 ,QWOHJUDOFLyQ HQHUDO GH OD JRQD s
JORED
?‘)03'3%[‘;’,%6”0""“ ODVDU\N &KDSXOWHF 7HSHF ORUDAHVERQVWUXFFLYQ 6§ 8 FDPDV HQ OD FLXGDG GH $FXxD
$33 ( 3LUIPLGHV 6$3, GH & 9 &RQVW%'{_(XFWLJSP‘RPDQWHQLP'—HQWR
6DF\U &RQVWUXFFLYQ ,QWHJUDFLyQ s
& 3UHVLGHQWH ODVDU\N &KDSXOWHF 7HSHF 0RUDBHFR 63 GH &9 JOREDO £pyyHWHUR 3LUIPLGHV 7XODQFLQJR
) Op[LFR 3DFKXFD
6DF\U &RQVWUXFFLYQ 86$ *HQHUDFLYQ \ GLVWULEXFLYQ GH
6DF\U ,GDKR 2 0 3DUWQHUV //&
Q & QWHILDFLYQ HQHUJLD s R s N
7KH JUHHQ 'RYHU 6XL % ‘HODZDUH (( 88 GDFU .QIUDHVWU HQ OD BQLYHUVLGDG GH ,GDKR
JHQHUDELYG | GLVWULEXFLYQ GH
6DF\U 30HQDU\ 2SHUDWRU //& 6DF\U ,GDKR 2 0 3DUWQHUV LQWHJUDFLYQ HQH .
1l JOREDO
/RRENHUPDQ ' 'HODZDUH (( 88 HQ OD 8QLYHUVLGDG GH ,GDKR
&RQVRUFLR 6DKHU &DMDPDUFD QWUDWDFLYQ \ HMHEXFLYQ GH
6DF\U 3HU~ 6 $ & ° 'QJWO*;QJEUDDF&S 3 s s

& 'HDQ 9DOGLYLD 2ILFLQD 6DQ ,VLGUR /LPD 3HU- o REUDV GH LQJHQLHULD

&RQVWUXFFLYQ \ H[SORWDFLYQ GH

&RQVRULFLR 5XWDV '\ 65/ OD DXWRSLVWD

6DF\U &ROVWUXFFLYQ QWHIUDFLYQ ) (uQvw
& S$YLDGRUHV GHO &KDUFR SLVR rRUOG 7UBBHDIXDY 65 SXWDV  \ <RXQJ
&HQWHU 7RUUH  $VXQFLyQ 3DUDJXD\
,YUHD 7RULQR 3LDFHQID 6 S $ 6,66&3S$ R‘RQV&"’DUéifNLRySQL\/WDS%RWDFWQ GH
QWHIUDFLYQ ) %2
&RUVR 9LWWRULQR (PDQXHOH ,, 1 7RULQR 6D¥FDOBRQVWUXFFLYQ 6§ 8 TRULQR SLDEHQID 1§ 7RULQR
%XUVWRZ ,QYHVW 6 / QVWLWXFLYQ JHVWLyQ \ FRQWURO
6DF\U &RQVWUXFFLYQ 6 $ QWHJUDFL%B 2
& 3UtQFLSH GH 9HUJDUD 0DGULG (VSDxD GH HPSUHVDV \ VRFLHGDGHV
$SOVDQHR / 658 JURIHEWR GH 0D OIQHD  GHO OHWUR
6DF\U &KLOH 6 § QUHIUDFLYQ s 3ze
& ,VLGRUD *R\HQHF SLVR _ 5HJILyQ
OHWURSROLWDQD /Dv &RQGHV 6DQWLDJIR GH &KLOH HIWHQVLzQ GH OD /tQHD
WUDWDELYQ JHVWLYQ \
6DF\U )HUURYLDULDV 6 $ RQ
6DF\U &RQVWUXFFLYQ 6 $ 8 QWHJUDFLVQ HMHFXFLYQ GH WRG 3 3z&
& &RQGHVD GH 9HQDGLWR 0DGULG FODVH GH REUDV \ FRQVWUXFFLRQHV
(QHUJ\ 6HUYLFHV DQG Z)RRG (6) 6S$ GRQVWUXERERO Ny CHYwyQ gH
QWHJUDFLyQ ! .
6DF\U 8RQVWUXFFLYQ 6 $ 8 PN LS s s s %2
GH DXWRSLVWDV HQ UpJLPHQ GH
& &RQGHVD GH 9HQDGLWR 0DGULG FROENVLY O
. &RQVWUXFFLRQ \ JHVWLYQ GH OD
9LD 'HO ODUH 63 § 6,668&38 LOWHJUDFLYG RS Swo c , s
JOREDO
9LWWRULR (PDQXHOH ,, Q  7RUULQR ,WDOLD 6DF\U &RQVWUXFFLyQ 6 $ 8 9LD GHO ODUH
,QGXVWULDO
6DF\U ,QGXVWULDO 6/ 8 UR\HFWRV GH JHQHUDFLYQ
6DF\U &RQVWUXFFLYQ 6 $ 8 *QJWOHRJEUDDOFLVs 2 3z&
& &RQGHVD GH 9HQDGLWR 0DGULG GH HQHUJD
%LRHOpFWULFD GH 9DOODGROLG 6 / RVHFWRV GH LQYHVWLJDFLyYQ \
6DF\U ,QGXVWULDO 6 /8 QWHJEUDDOFLia 3 B
& &RQGHVD GH 9HQDGLWR 0DGULG JHQHUDFLYQ GH HQHUJD
"HVDUUROORV (yOLFRV ([WUHPHXRV 6 / 3URVHFWRV GH LQYHVWLIDFLYQ \
6DF\U ,QGXVWULDO 6/ 8 OpWRGR GH 2
&DOOH %RUUHJR &iIFHUHV SDUWLFLSDFLYE8QHUDFLYQ GH HQHUJtD
%LREDO (QHUJID 6 / R\HFWRV GH LQYHVWLJIDFLYQ \
6DF\U ,QGXVWULDO 6/ 8 'QJWOHRJEUDDOFL%J s s
& &RQGHVD GH 9HQDGLWR 0DGULG JHQHUDFLYQ GH HQHUJID
,EHUHVH %ROLYLD 6 5/ BUR\HFWRV GH LQYHVWLJDFLYQ \
QWHJUDFLyQ
&DUUHWHUD 'REOH 9LD /D *XDUGLD .P GDQWDSElﬁ&Lf Gq*GXVWULDO 6/8 OREDO JHOHUDFL GH HOHUJtD N
0D 6LHUUUD %ROLYLD Q yQ Q
6DF\U ,QGXVWULDO 3HUX 6§ & R\HFWRV GH LQYHVWLJIDFLYQ \
EDF\U _QGXVWULDO 6/ 8 QWHJUDFL?& s
& 'HDQ 9DOGLYLD 2ILFLQD 6DQ ,VLGUR /LPD HU~ \ HYWXGLRV GH ,
*UXSR 6DLQFD 6§ & R\HFWRV GH LQYHVWLJIDFLYQ \
6DF\U ,QGXVWULDO 6/ 8 'QJWO*;{JEUDDOFL?& s
$Y /D )ORUHVWD LQW  6DQ %RUMD /LPD 3HU~ \ HYWXGLRV GH |, *
6DF\U ,QGXVWULDO &RORPELD 6 $ 6 R\HFWRV GH LQYHVWLJDFLyYQ \
6DF\U ,QGXVWULDO 6 / 8 *QJV"O';JE”DDOFL?‘H 3
79 Qz 21 %RIRWD &RORPELD \ HYWXGLRV GH |,
6DF\U ,QGXVWULDO Op[LFR 6 $ GH & 9 URVHFWRV GH REUDV FLYLOHV
6DF\U ,QGXVWULDO 6/ 8 QWF:?JEUDFLya 3
& 7DLQH FKDSXOWHSHF ORUDOHV Op[LFR H ,QGXVWULDOHV
6DF\U PRQGLVD 6 $ GH & 9 URVHFWRV GH REUDV FLYLOHV
6DF\U ,QGXVWULDO 6/ 8 'QJWO*;QJEUDDOF'-Va s
& 7DLQH FKDSXOWHSHF ORUDOHV Op[LFR H ,QGXVWULDOHV
MHEXFLyQ GHO SURVHFWR
(NDPDL 6 $ 6DF\U ,QGXVWULDO 6 /8 (
OWHJIUDFLyq OXEHVWDFLRQHV s
3DVHR GH OD 5HIRUPD $Y  SLVR &XDXKW HDFRE ,QGXVWULDO 0p[LFR JOREDO WUDQVPLYLYQ RULHQWDFLYQ
Op[LFR ") 6 S SHQLQVXO
9DORUL]D 6HUYLFLRV OHGLRDPELHQWDOHV %ROLYLD 6 5/ *HVWLYQ \ FRQVWUXFFLyQ GH
LQWHJUDFLYQ
6DQWD &UX] GH OD 6LHUUD 'HSDUWDPHQWR GH Gw\h‘ﬁ ‘QMVWULDO 61/8 JOREDO SXHQWHV YLDGXFWRV \ ¢ &52:(
%ROLYLD JDVHRGXFWRV
6DF\U 3UR\HFWD 6 $ UYLFLRV GH LQJHQLHUID HQ OD
6DF\U ,QGXVWULDO 6/ 8 QW*;QJEUDDOFLVG& s 3z&

$Y 3DUWHQRQ 0DGULG LQGXVWULD SHWURTXtPLFD

6DF\U ,QGXVWULDO 0DQWHQLPLHQWRV (OpFWULFRV 3DQDPI 6 $ SHUVLFQLR GH PDQWHQLPLHQWR GH

HDV HOpFWULFDV

FLU .QGXVWULDO 6/ 8
%HOOD 9LVWD &/ \ 6WR 'RPLQJR 7RUUH *OREDO %DQ
3DQDPI

L.QWHJUDFLyQ Ot R
JORE
GH PHGLD \ EDMD WHQVLYQ

3UR\VHFWRV GH REUDV FLYLOHV H

6DF\U ,QGXVWULDO (FXDGRU 6 $ LQGXVWULDOHV

6DF\U ,QGXVWULDO 6 /8
GH 2FWXEUH /L]DUGR *DUFtD (GLI DOWR $UDJyQ 4XLWR
(FXDGRU

L.QWHJUDFLYQ B
JOREDO

6DF\U ,QGXVWULDO &KLOH 6S$ UR\HFWRV GH JHQHUDFLYQ GH

6DF\U ,QGXVWULDO 6 /8 (QWHIUDFLYQ HQHUJIDV \ JHVWLYQ s 378
IXHYD GH \RQ  SLVR RI &KLOH GH LQIUDHVWUXFWXUDV LQGXVWULDOHYV
SURLHEWRY GH JHQHUDELYQ GH
6DF\U ,QGXVWULDO 0DQWHQLPLHQWRV &KLOH 6S$ awnauorLyg WOHUSH TN SHTNY) ,

6DF\U ,QGXVWULDO 6/ 8

1XHYD GH /\RQ SLVR RI &KLOH GH LQIUDHVWUXFWXUDV LQGXVWULDOHV

,QJHQLHULD GLVHxR\

&RQVRUFLR ,VRWURQ 6DF\U 6 $ FROVWUXFFLyYQ

6DF\U ,QGXVWULDO 6/ 8 'QJ‘%';JEUDFLVQ 3 560

HUD Qz SLVR &RPXQD
DJR &KLOH GH LQIUDHVWUXFWXUDV HOpFWULFDV

*5832 6%$&<5
&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR
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6RFLHGD

&RQVWUXFFLYyQ RSHUDFLyQ \

,QGXVWULDO 6HUYLFHV 6) 3HUX 6§ & 6DF\U JOXRU 6 §
QWHIUDFLyq PDQWHQLPLHQWR GH
h JOREDO
HDQ 9DOGLYLD 7RUUH LQw 6DQ ,VLG P SUR\HFWRV GH REUDV FLYLOHV H
SRR YR FABP e xvwuLbo 6 7 8 ANy
6DF\U ,QGXVWULDO %ROLYLD 6,% 65/ 6DF\U ,QGXVWULDO 6 /8 6HUYLFLRV GH LQIHQLHULD
6DQWD &UX] GH OD 6LHUUUD 'HSDUWDPHQWR 6D@WB\BURIG 2SHUDF O REDS Y2 ¢ &52:(
! - :
SOQWD & B ane 23/ HQ OD LQGXVWULD SHWURTXtPLFD

6DF\U &RQVWUXFWLRQ $XVWUDOLD 3W\ 6HUYLFLRV GH LQJHQLHULD

QWHIUDFLYQ : . aze

6DF\U ,QGXVWULDO 6/ 8

32 %R[ HVWU 3HUWK $ $XVWUDOLD EDO HQ OD LQGXVWULD SHWURTXtPLFD
6RKDU 6:52 8RQVWUXFWLRQ &RPSDQ\ //& "HSXUDFLYQ \ WUDWDPLHQWR SEX e
LQWHJUDFLYQ
6DF\U $JXD 6 / e P . cubow
%R[  SRVWDO FRGH OXVFDW 2081 GH DIXDV NN
,QGXVWULDO 6HUYLFHV 6) 3HU~
6,) OROOHQGR 6§ & woLe QWHIUDFLyPHDOLIDFLYQ GH HVWXGLRV .
OREDO

& 'HDQ 9DOGLYLD 6DQ IVLGUR /LPD 3HU- 6DF\U ,QGXVWULDO 6/ 8 GH LQUHQLHULD FRQFHSWXDO
&218(6,21(6
&RUSRUDWLYDV \ +ROGLQIV
6DF\U &RQFHVLRQHV 6 / +ROGLQJ GH

2 2 6DF\U 6§ (QUHIUDFLYQ Q . 3ze
& &RQGHVD GH 9HQDGLWR 0DGULG FRQFHVLRQHV
6RPDJIXH &RQFHVVRHV 6 § ([SORWDFLYQ GH

,QWHJUDFLYQ
5XD 6D 7TDSDGD GD 4XLQWD GH &LPD /LQKy sLQWBE'\Y &RQFHVLRQHV 6/ JOREDO FRQFHVLRQHY N 3z&
3RUWXJ
6DF\U &RQFHVVLRQV /LPLWHG +ROGLQJ GH
6DF\U &RQFHVLRQHV 6 / QUHIUDFLYQ 30+

WK )ORRU +DUPRQ\ &RXUW +DUPRQ\ 5RZ 'XELQ  ,UODQGD FRQFHVLRQHV

6DF\U &RQFHVLRQHV &RORPELD 6 $ 6 QVWUXFFLYQ \ H{TSORWDFLYQ GH

6DF\U &RQFHVLRQHV 6 / 'QJWOHJUDFLEV% 3 3z&

7UDQVYHUVDO Q% 21 %RIRWI &RORPELD REDO FRQFHVLRQHV HQ &RORPELD
6DF\U &RQFHVLRQHV &RORPELD 3DUWLFLSDGDV , 6§ 6 &RQVWUXFFLYQ \ H{SORWDFLyQ GH

6DF\U &RQFHVLRQHV LQWHJUDFLYQ . .
o 13 3 7RUUH %DU %RIRWD - & &RORPELD 6 $ 6 JOREDO GH DXWRSLVWD\/\FDUUHWHUD\/ He
6DF\U &RQFHVLRQHV &RORPELD 3DUWLFLSDGDV ,, 6 $ 6 &RQVWUXFFLYQ \ H{[SORWDFLYQ GH

6DF\U &RQFHVLRQHV ,QWHJUDFLYQ .
o 1z 3 7RUUM %DU %RJRWD ' & &RORPELD 6 $ 6 JOREDO GH DXWRSLVWD\/\FDUUHWHUD\/ HQ
+RVSLWDOHV &RQFHVLRQDGRV 6 / &RRVHUYDFLYQ \ H[SORWDFLYQ GH

6DF\U &RQFHVLRQHV 6 / QWHIM DL s 3z&

& &RQGHVD GH 9HQDGLWR oDGULG LQIUDHVWUXFWXUDV KRVSLWDODULDV

&RQF ,QWHUFDPELDGRUHV GH 7UDQVSRUWH 6 / &RQVWUXFFLYQ FRQVHUYDFLYQ \

6DF\U &RQFHVLRQHV 6 / QWHJUDFLVQ H[SORWDFLYQ 3z&
& &RQGHVD GH 9HQDGLWR oDGULG GH LQIUDHVWUXFWXUDV
ERQVWUXEELYQ FROVHUYDFLYQ \
$XWRY(D GH 3HDMH HQ 6RPEUD 6 /
Q 6DF\U &RQFHVLRQHV 6 / QWHIUDFLYQ  HISORWDFLYQ s 378
& &RQGHVD GH 9HQDGLWR 0DGULG GH LQIUDHVWUXFWXUDV
6DF\U &RQFHVLRQHV 3HU~ 6 § & 6DF\U &RQFHVLRQHV 6 / &RQVWUXFFLyQ \ H[SORWDFLYQ GH
QUUHIUDFLYQ s 3zs
& 'HDQ 9DOGLYLD  2ILFLQD 6DQ .vLGUR ARBU HRQF 3DUWLFLSDGDV OREDO FRQFHVLRQHV HQ 3HU~
& 9LDOHV $QGLQDV 6 $ &RQVWUXFFLYQ \ H{SORWDFLYQ GH
6DF\U &RQFHVLRQHV &KLOH ,QWHJUDFLYQ o
GD 9LWDFXUD 17 RILFLQD FRPXQD GH /D\6 $ JOREDO

FRQFHVLRQHV HQ &KLOH

,QYHUVLRQHV +RGRV * 6 $ 6 3UHVWDFLYQ GH VHUYLFLRV

QWHIUDFLYQ B B B

6DF\U &RQFHVLRQHV 6 /

&0 7R (DU 3 %RIRWi FRORPELD PO " EDEN RIILFH FRUSRUDWLYR
$XWRYtD GHO 1RURHVWH &RQFHVLRQDULD GH OD &%$50 6 $
$8125 SXWRYIDV GH 3HDMH HQ ,QWHJIUDFLyQ &RQFHVLYQ $XWRYLD . 378
6RPEUD 6 / JOREDO
&DOOH OROLQD GHO 6HJXUD O0XUFLD GHO 1RURHVWH
6RFLHGDG &RQFHVLRQDULD GH 3DOPD ODQDFRU 6 $ QFHVLYQ FDUUHWHUD &
6DF\U &RQFHVLRQHV 6 / *QJWO";%JE”DDOFLV%R 3 3z&
&DUUHWHUD 3DOPD 0DQDFRU .P $0JDLGD ODOORUFD 3DOPD 0DQDFRU
9LDVWXU &RQFHVLRQDULD GHO 3ULQFLSDGR GH $VWXULDV 6 § WHIUDFLyBRQFHVLYQ SXWRSLVWD $6
6DF\U &RQFHVLRQHV 6 / VQJOREDO Y 3 3Z&
/IXJR GH /ODQHUD /ODQHUD $VWXULDV \ GXSOLFDFLYQ GH OD YtD $6
$XWRV(D GHO (UHVPD &RQF GH OD -XQWD GH &DVWLOOD \ /HyQ QVWUXFFL
yQ \ H[SORWDFLYQ GH
63 6DF\U &RQFHVLRQHV 6 / QwriuDFLRY s 3z&
&DUERQHUR HO OD\RU 6HJRYLD OD $XWRY(D 9DOODGROLG 6HJRYLD
$XWRYtD GHO %DUEDQ]D &RQF GH OD ;XQWD GH “DOLFLD 6 $ QVWUXFFLYQ \ H{SORWDFLYQ GH
F\U &RQFHVLRQHV 6 / 'QJVYJHRJEUDDOFL%% 2 3Z&
&DOOH 9LODULXR %RLUR /D &RUXxD GH OD $XWRY(D GHO %DUEDQ]D
2X$WRSLVWD GHO *XDGDOPHGLQD &RQFHVLRQDULD (VSDXxROD &RQVWUXFFLYQ \ H[SORWDFLYQ GH
(ugvw
DOON SHARQFLOORY 010090 8DV wHUPHMD 010090 0pWRGR GH GH 0D SXWRSLVWD 0i0DID /DV ' ) <RxQ
xRQ ! ! SDUWLFLSDFLYQ 3HGUL]DV
6DF\U &RQFHVLRQHV &KLOH 6 § &RQVWUXFFLyQ \ H[SORWDFLYQ GH
,QWHJUDFLYQ
y 60F V) ¢RQFHVLRQHY 6 / Q 3ze
$YHQLGD 9LWDFXUD 17 RILFLQD FRPXQD / JOREDO
&RQGHV 6DQWLDJR &KLOH FRQFHVLRQHV HQ &KLOH
6DF\U ,QIUDHVWUXFWXUH 86% //& &RQVWUXFFLYQ \ H{SORWDFLYQ GH
LQWHJUDFLyQ &RKQ5H]QL
\ &RQFHVLRQHV 6 / Q 3
§<€$QWHUVLRROOH 5RDG VXLWH LoPLQIWRE' JOREDO FRQFHVLRQHY HQ 86% FN
6DF\U &RQF 3DUWLFLSDGDV , 6 / QVWUXFFLYyQ \ H[SORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / 'QJWO”;{"EUDDOFL%% s 3z&
& &RQGHVD GH 9HQDGLWR opGULG GH LQIUDHVWUXFWXUDV
&RQVRUFLR 333 5XWDV GHO /LWRUDO 6 $ QVWUXFFLYQ \ H{SORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / *QWHJUDDFLKV% s 3z&
& TUHLQWD \ WUHV &3 8UXJIXD\ FRQFHVLRQHV HQ 8UXJXD\
6DF\U &RQFHVVLRQL 6 5 / QVWUXFFLYQ \ H{ISORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / QWHJUDOFL&V% 2
9LD ,QYRULR § 7RULQR ,WDOLD FRQFHVLRQHV HQ ,WDOLD
6DF\U &RQFHVLRQHV BUXJXD\ 6§ QVWUXFFLYyQ \ H[SORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / *QJW';JEUDDOFL%% s j;gé’}”
& 3LHGUDV Q% FRG 8UXJIXD\ FRQFHVLRQHV HQ 8UXJXD\
6DF\U &RQFHVLRQHV &DQDGI ,1& &RQVWUXFFLyQ \ H[SORWDFLYQ GH )
WHJUDFLYQ . uQVw
\ HVLRQHV 6 / Q
[LQD SWUHHW :HVW  6XLWH JLUVW &DQDBRDY $&RE JOREDO <RXQJ
7RORDWR 21 FRQFHVLRQHV HQ &DQDGI
&)& 'HYHORSHUV 6DF\U ,QIUDVWUXFWXUH &DQDGD &3 ,1& &RQVWUXFFLyQ\H[SORWDFLyQ GH
6DEIU &ROFHVLRQHV LQWHJUDFLYQ A . .
L 'LQU BWUHHW :HVW  6XLWH 7RURQWR 2QWD U ®DQDGLE JOREDO  LROFHVLRQHY HO 2DQDGI
*UDQGYLHZ &)& '"HYHORSHUV *HQHUDO 3DUWQHUVKLS RQVWUXFFLYQ \ HISORWDFLYQ GH
&)& 'HYHO 6DF\U J,QWHIUDFLYQ 3 (uQvw
QJ BWUHHW :HVW 6XLWH JLUVW &DQD @ING BWEDQDGD &3 ,1& JOREDO <RXQJ
7RURQWR 2QWDULR &S$S1$'E 0 + / FRQFHVLRQHV HQ &DQDG‘
SXWDV GHO (VWH 6 § &RQVWUéZFEyDQ\J/\ PDQWHQLPLHQWR
6DF\U &RQFHVLRQHV 6 / QUHADFLYQ s gggé’}”
7& TRUUH 30DQWD $YGD $YLDGRUHV GHO &KDFR

$VXQFLyQ 3DUDJXD\ S5XWDV \ HQ <SDFDUt

*5832 6%$&<5
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6RFLHGD
6DF\U ,QIUDHVWUXFWXUH 8. /LPLWHG &RQVWUXFFLYyQ \ H[SORWDFLYQ GH
,QWHJUDFLYQ +DOO
F\U &RQFHVLRQHV 6 / Q s
3RUWODQG +RXVH 21ILFH %UHVVHQGHQ 30DFP OREDO ORUULFH
HVWPLQVWHU /RQGRQ 6: ( 56 B 8. FRQFHVLRQHV HQ 8.
6DF\U &RQFHVVLHV % 9 &RQVWUXFFLYyQ \ H[SORWDFLYQ GH
F) HVLRQHV 6 / CQWHJIUDFLYQ s
%XUJHPHHVWHU 6FKDOLMODDQ ov &psHOSRBHFBRAB JOREDO FRQFHVLRQHY
OMVVHOP 1HWKHUODQGDYV
JLQDQFLHUD ODUV\F 6 $ JLQDQFLDU JHVWLRQDU \
6DF\U &RQFHVLRQHV 6 / QS DTLYQ s %2
& &RQGHVD GH 9HQDGLWR oDGULG VXSHUYLVDU FRPSDXIDV
,QIUDWH[WXUD 6 / QVWUXFFLYQ \ H{ISORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / QWHRJEUDDOFL&Y% 2
& &RQGHVD GH 9HQDGLWR 0DGULG DXWRSLVWDV FDUUHWHUDV \ W-QHOHV
6DF\U &RQFHVLRQHY 6HFXULWLHV 8QR 6 § PLVLYQ GH FXDOTXLHU WLSR
6DF\U &RQFHVLRQHV 6 / QWHJUDOFLVé s 3z&
& &RQGHVD GH 9HQDGLWR 0DGULG GH LQVWUXPHQWR GH GHXGD
6DF\U &RQFHVLRQHV SFWLYRV (VSHFLDOHV 6 / QVWUXFFLYyQ \ H[SORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / 'QJWO”;{"EUDDOFL%% s %2
& &RQGHVD GH 9HQDGLWR opGULG DXWRSLVWDV FDUUHWHUDV \ W-QHOHV
*UXSR 9LD &HQWUDO 6 $ VHUYDFLYQ \ H{SORWDFLYQ GHO
6DF\U &RQFHVLRQHV 6 / *QJW*;{JEUDDOFE‘M s "HORLWWH
& 3LHGUDV ORQWHYLGHR 8UXJXD\ DHURSXHUWR &KDFDOOXWD GH $ULFD
6DF\U &RQF 3DUWLFLSDGDV ,, 6/ 8 QVWUXFFLYQ \ H{SORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / 'QJV;/JHRJEUDDOFL%% 2
& &RQGHVD GH 9HQDGLWR oDGULG GH LQIUDHVWUXFWXUDV
6DF\U &RQF 3DUWLFLSDGDV ,,, 6 /8 QVWUXFFLyQ \ H[SORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / QWHJUDFL&V% s
& &RQGHVD GH 9HQDGLWR 0DGULG GH LQIUDHVWUXFWXUDV
6DF\U &RQF 3DUWLFLSDGDV ,9 6/ 8 QVWUXFFLYyQ \ H[SORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / 'QJWO”;{"EUDDOFL%% s
& &RQGHVD GH 9HQDGLWR opGULG GH LQIUDHVWUXFWXUDV
6DF\U &RQF 3DUWLFLSDGDV 9 6/ 8 QVWUXFFLYQ \ H{[SORWDFLyQ GH
6DF\U &RQFHVLRQHV 6 / *QJWOHRJEUDDOFLKV% s
& &RQGHVD GH 9HQDGLWR 0DGULG GH LQIUDHVWUXFWXUDV
6DF\U &RQFHVLRQHV 5HQRYDEOHV 6 / QVWUXFFLYQ \ H{ISORWDFLYQ GH
6DF\U &RQFHVLRQHV 6 / QWHJUDFL&V% 3 378
& &RQGHVD GH 9HQDGLWR 0DGULG GH LQIUDHVWUXFWXUDV
J)LQDQFLHUD ORQWHV GH 0DULD 6 / 3UHVWDFLYQ GH VHUYLFLRV
6DF\U &RQFHVLRQHV 6 / QW*;QJEUDDOFLVQ s 3z&
& &RQGHVD GH 9HQDGLWR 0DGULG ILQDQFLHURV \ DGQLQLVWUDWLYRV
3LOHPEXUJ 6§ ,QGXVWULDOL]DU \ FRPHUFLDOL]DU FRQ
6DF\U &RQFHVLRQHV 6 / s "HORLWWH
0pWRGR GH DUUHQGDPLHQWRV GH ELHQHV
& %UHFKD QXPHUR ORQWHYLGHR 8UXJXD\ R T YA A
3UHVWDFLYQ GH VHUYLFLRV GH
3DUDJIXD\ 6HEXULWLHV 6 /
6DF\U &RQFHVLRQHV 6 / QUHILDFLYQ DFWLYLUGDGHY s
& &RQGHVD GH 9HQDGLWR opGULG ILQDQFLHUDV \ DGPLQLVWUDWLYDV
$XWRYLD 3LUIPLGHV 7XODQFLQJR 3DFKXFD 6 $ 6DF\U &RQFHVLRQHV 6 / OqupgbshV/%\?/JRRGHO WUDPR
&DO] *HQHUDO ODULDQR (VFREHGR SLVR &REDPBARVASHHUDFLRQHV \ 'QJ\%';JEUDDOFLYQ ’ HORLWWH
GH &KDSXOWHSHF Op[LFR 6HUYLFLRV 6 § SLUIPLGHV 7XODQFLQJR
6DFIL &RQEHVLRQHV
Op[LFR
g(RsQVGRHUngR 2SHUDGRU GH +RVSLWDOHV SHJLRQ%%%VUGMEEULRQHV 6 / 3UHVWDFLRQ GH VHUYLFLRV HQ HO
CQWHJIUDFLYQ 3 "HORLWWH
&DO] *HQHUDO 0DULDQR (VFREHGR SLVR &RGD’ERJ/'&)RDQFH\/LRQHV JOREDO +RVSLWDO *HQHUDO GH OD
GH &KDSXOWHSHF Op[LFR 0p[LFR "HOHJDFLRQ 6XU
6 & 5XWD GH OD JUXWD 6 § 6DF\U R‘GRgFHVLRQ R &RQQVWUXFFLyQ\H[SORWDFLyQ GH
,QWHJUDFLY
3z8
$Y ,VLGRUD *R\HQHFKH RILFLQD /IDV &RQG JOREDO
S oWiosR B h kS BYF\U &kLOH 68 GH LQIUDHVWUXFWXUDV
6 & 5XWD GHO (OTXL 6 §$ 6DF\U &ng’:HVLRQ &RQVWUXFFLyQ \ H[SORWDFLYQ GH
,QWHJUDFLYQ 3 3Z&
$Y ,VLGRUD *R\HQHFKH RILFLQD /DV &RQG JOREDO
S Wi B Rk BYF\U &kLOH 65 GH LQIUDHVWUXFWXUDV
SXWRYtD GHO 7XULD &RQF GH OD *HQHUDOLWDW $ROHOERRRRR ¢ s ERQFHVLYQ $XWRYD &9 MXQWR
6's QUHIUDFLYQ . 378
&9 P 3. 3DWHUQD 9DOHQFLD 6DF\U &RQFHVLRQHV 6 / OD YDULDQWH QRUWH GH OD &9
.QWHUFDPELDGRU GH 7UDQVSRUWHV GH ORQFORPLES owHUFDPELD GH QWHIUDF&RRVWUXFFLYQ \ H[SORWDFLYQ GHO
o R 7UDQVSRUWH 6/ '“JOREDO ¢ 3z&
QGHVD GH 9HQDGLWR oDGULG LQWHUFDPELDGRU GH ORQFORD
,QWHUF GH 7UDQVSRUWH GH 30D]D (OtSWLFD SéRQF QWHUFDPELD GH QWHJUDFLy&RQVWUXFFLyQ \ FRQFHVLYQ
7UDQVSRUWH 6 / JOREDO : sz&
& &RQGHVD GH 9HQDGLWR 0DGULG ,QWHUFDPELDGRU 30D]D (OLSWLFD
+RVSLWDO GH 3DUOD 6 § FRVSLWDOHV QWHJUDFLYSRQ\/WUXFFL\/Q\FRQFH\/LyQ , aze
& &RQGHVD GH 9HQDGLWR 0DGULG &RQFHVLRQDGRV 6/ +RVSLWDO GH 3DUOD
+RVSLWDO GHO LRUHVWH 6 $ FRVSLWDOHV OWHIUDFLyBRQVWUXFFLYQ | FRQFHVLYQ , aze
& &RQGHVD GH 9HQDGLWR 0DGULG &RQFHVLRQDGRV 6/ JOREDO +RVSLWDO GHO 1RUHVWH
SXWRY(D GHO $UODQ]yQ 6 $ 6DF\U 6§ QWHJUDFLyQ&RQFH\/LyQ $XWRSLVWD
s 3z&
&DUUHWHUD 1 P $UDQGD GH 'XHUR %XBDRW &RQVHUYDFLYQ 6 $ OREDO spQwR 7RPp GH 3XHUWR %XUJRV
*6- ODLQWHQDQFH /LPLWHG "HVDUUROOR GH LQJHQLHULD
6DF\U &RQFHVVLRQV /LPLWHG 2 3 30*
WK JORRU +DUPRQ\ &RXUW +DUPRQ\ 5RZ 'XELQ  ,UODQGD SQD”L‘J'"V\?LGFRLGHFWQQVWUQZFLVQ\PRQWDMH GH
6DF\U &RQFHVLRQHV 6HUYLFLRV Op[LFR 6§ GH%%OPLLFR $ROGLQI 68 &RQVWUXFFLYQ GH REUDV
<QJWOHRJUDFL)/Q 3 3 3 3
"HOHJDFLyQ &R\RDFiQ Op[LFR ') Op[LFR SDS\E\)/E\FULS&DFQLFRQHV Y HQ ORV (VWDGRV 8QLGRV OH[LFDQRV
6DF\U 2SHUDFLYQ \ 6HUYLFLRV 6 $ 6DFIU &RQFHVLRQHV &KLOH o &RQQVWUXFFLyQ \ H[SORWDFLYQ GH
LQWHJIUDFLy N
, JOREDO
$YHQLGD 9LWDFXUD 12 RILFLQD FRPXQD /i
EROSHY EDOWLDIR &KLOH VP Y RQFHVLRQHY 6 / FRQFHVLRQHV HQ &KLOH
9DO &RQVHUYDF H ,QlUD
&KLOH 65§
6 & 9DOOHV GHO 'HVLHUWR 6 $ &RQVWUXFFLYyQ \ H[SORWDFLYQ GH
,QWHJUDFLYQ
, 6 OHV $QGLQDV 6§ Q 3z8
$YHQLGD 9LWDFXUD 1% RILFLQD FRPXQD%% AP JOREDO
SRS S OmEBIR dEL FRQFHVLRQHV HQ &KLOH
6RFLHGDG &RQFHVLRQDULD 9DOOHV GHO %LR %LR 6 $ &RQVWUXFFLYQ \ FRQVHUYDFLYQ GH
QUUHIUDFLYQ
$YHQLGD 9LWDFXUD 1% RILFLQD FRPXQDOH AHPOHV $QGLQDV 6§ OREDO ~OD DXWRSLVWD &RQFHSFLyQ 3z&
&RQGHV 6DQWLDJR &KL &DEUHUR
6RFLHGDG &RQFHVLRQDULD 5XWDV GHO 'HVLHUWR 6 $ &RQVWUXFFLYQ \ FRQVHUYDFLYQ GH
L,QWHJIUDFLYQ
OHV $QGLQDV 6 § Q 378
$YHQLGD 9LWDFXUD 12 RILFLQD FRPXQD G‘?‘—IW JOREDO
SRS SEOWiRIR dkLo 0D REUD SXEOLFD ,TXLTXH
6RFLHGDG &RQFHVLRQDULD 5XWD GHO $OJDUURER 6 § &RQVWUXFFLYQ \ FRQVHUYDFLYQ GH
LQWHJUDFLYQ
. 6 OHV $QGLQDV 6§ Q 3ze
$YHQLGD 9LWDFXUD 1% RILFLQD FrPxQD%H P JOREDO
&RQGHV 6DQWLDJR &KLOH OD REUD 5XWD 1RUWH
6 & 5XWD GHO /LPDUL 6 $ &RQVWUXFFLVQ \ H[ISORWDFLYQ GH
s 6 & IQLDOHV $QGLQDV 6 $ QWH"UDOF'-VQ 3 3z&
YHQLGD 9LWDFXUD 1% RILFLQD FRPXQD GH /DV _
&RQGHV 6DQWLDJR &KLOH REUD S~EOLFD 5XWD
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OLOHV GH HXURV

6 & 9LDOHV $QGLQDV 6§
& ,VLGRUD *R\HQHFKHD IDV &RQGHV 6DQWLDJIR
GH &KLOH
6 & 6DOXG 6LJOR ;;, 6§

6 & 9LDOHV $QGLQDV 6§
$YHQLGD 9LWDFXUD 12 RILFLQD FRPXQD GH /DV
&RQGHV 6DQWLDJR &KLOH
6 & SHVSXFLR 2ULHQWH 6 $ 6DF\U RQFHVLRQHY &KLOH
& 3DGUH 0DULDQR 21 6DQWLDJR GH &KLOH

2SHUDGRUD $92 6 § 6DF\U &RQFHVLRQH &KLOH

& 3DGUH ODULDQR 21 6DQWLDJIR GH &KLOH
6RFLHGDG 3DUNLQJ 6LJOR ;;, 6 $

6DF\U &RQFHVLRQHV &KLOH
$YGD ,VLGRUD *R\HQHFKHD 2ILFLQD 3LVR (Gl $

7LWDQLXP 6DQWLDGR GH &KLOH

,QIUD 7HF 6S$
6DF\U &RQFHVLRQHV &KLOH

& ,VLGRUD *R\HQHFKHD /DV @RQGHV  6DQWLDSR®
GH &KLOH
6RFLHGDG &RQFHVLRQDULD $HURSXHUWR GH $ULFD 6
F\U &RQFH\/LRQHV &KLOH
$Y JLGRUD *RIHQHFKH RILFLQD IDV &RQGHV 6
6DQWLDJR GH &KLOH

6DF\U &RQFHVLRQHV 3DUDJXD\ 6 $ 6DF\U &RQFHVLRQHV 6 /

7& TRUUH 30DQWD $YGD $YLDGRUHV GHO &POBFR &RQFHVLRQHV &KLOH
$VXQFLYyQ 3DUDJXD\ 63

+RVSLWDO %XLQ 3DLQH 6§ 6DF\U &eRgFHvLRQHv &KLOH

$YGD ,VLGRUD *R\HQHFKHD 1% 2ILFLQD &RPX,
/DV &RQGHV 6DQWLDJIR GH &KLOH §BF1U axLon 68
& 9

LDO 6LHUUD 1RUWH 6 $ 6DF\U &RQFHVLRQHV 6 /

& $QGUHV S5H\HV 12 2ILFLQD "LVWULWR SDGDWLLEQR/QFHVLRQHV 3HU~
HU~ 6

6DF\U 2SHUDFLYQ \ 6HUYLFLRV 3HU~ 6 $ & 6DF\U &SR/QFHVLRC

& 'HDQ 9DOGLYLD 2ILFLQD 6DQ ,VLGUR /6PP\URRQVHUYDFLYQ 6 $
6RF &RQF 9LDO ORQWHV GH 0DUtD 6 $ 6

6DF\U &RQFHVLRQHV
&/ 12 (" 7R 3URNVRO 3 %RIRWI &RORPELD 636
6DF\U &RQFHVLRQHV
6RF &RQF 9LDO 8QLYyQ GHO 6XU 6§ 6 ERORPELD 6 5 6
6DF\U &RQF 3DUWLFLSDGDV
.61

&/ 12 (" 7R BURNVRO 3 %RIRWI

'"HVDUUROOR 9LDO DO 0DU 6 $ 6

&/ 12 (" 7R BURNVRO 3 %RIRWI 2

8QLRQ 9LDO 5LR 3DPSORQLWD 6 $ 6

&DOOH Q% 3LVR 7RUUH ($5 %RJIRWiI ' &
&RORPELD

,QIUD 7HF *OREDO (VSDxD 6 /

,QIUD 7HF 6S$%
& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U &RQFHVVRHV H 3DUWLFLSDoRHV 'R %UDVLODFWGR®RQFHVLRQHV 6 /

SXD)LGHQFLR 5DPRV z DQGDU &m 9LOD ZDD.IP\SJL&RQFH\/LRQH\/
&(3 6DR 3DXOR %UDVLO 3DUWLFLSDGDV ,

7XULD +ROGFR 6/ $XWRYtDV GH 3HDMH HQ

6RPEUD 6 /

& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U &RQVWUXFFLYQ $SDUFDPLHQWRYV -XDQ (vs@gqgw&&dv (VSHELDOHV
& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U &RQVWUXFFLyQ 30D]D GH OD (QFDUQDFLYQ & /$FWLYRV (VSHFLDOHV
& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U &RQVWUXFFLYQ $SDUFDPLHQWRYV 'DRL] \ QE%D%EWLQAV (VSHFLDOHV
& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U &RQVWUXFFLYQ $SDUFDPLHQWRV 9LUJHQ GHO 5RPHUR

6/ 6 & SFWLYRV (VSHFLDOHV
& &RQGHVD GH 9HQDGLWR 0DGULG o/

6DF\U &RQVWUXFFLyQ $SDUFDPLHQWRY 30D]D GHOy O%Q 5'§v (U SHELDOHY
& &RQGHVD GH 9HQDGLWR 0DGULG

$XWRSLVWDV GH 3HDMH &RORPELDQDV 6 $ 6DF\U &RQFHVLRQHV 3DUWLF
& &RQGHVD GH 9HQDGLWR 0DGULG . 61

6DF\U 30HQDU\ ,GDKR +ROGLQJV //&
6DF\U QH!&UDHVWUXFWXUH 86%

$JHQW 6ROXWLRQV ,QF ( /RRFNHUPDQ 6WUHHW VXLW
"RYHU 'HODZDUH ((88

30HQDU\ 8WLOLW\ 3DUWQHUV ,GDKR //F
6DF\U 30HQDU\ ,GDKR

$JHQW 6ROXWLRQV ,QF ( /RRFNHUPDQ 6WUHHW VXRRFLQIV //&
'RYHU 'HODZDUH ((88

. 6DF\U &RQFHV ( 3DUWLF 'R
&RQFHVVLRQDULD 5RWD 'H 6DQWD 0DULD 6 $ %UDVLO /WGD

$YGD .QGHSHQGIQF SHQDVEHQOD &HS
2 6DQWD &ux] %R 6x0° "5 Vol

6R$FLHGDG &RQFHVLRQDULD $XWRSLVWD 6DQ $QmMmEQgW\K\DRQHV &KLOH
6 6 3

6DF\U &RQFHVLRQHV 6 /

& ,VLGRUD *R\HQHFKHD &3 OHWURSROLW

/DV &RQGHV 6DQWLDJR GH &KLOH BBAU akLoH 63

8QLYyQ 9LDO &DPLQR GHO 3DFtILFR 6 $ 6 6DF\U &RQFHVLRQHYV
&RORPELD 6 $ 6

F 1z 3LVR 7RUUH ($5 %RJRWi &RORPELD

2SHUDGRUD GH 6LVWHPDV (OHFWUYQLFRV 6 S $

6DF\U &RQFHVLRQHV
&RPXQD /DV &KLOH 6 8

6DF\U &RQFHVLRQHV

R '"HSWR &RPxQD&KLOH 6

6DF\U &RQFHVLRQHV
&KLOH 6 $

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

L.QWHJUDFLYQ
JOREDO 5 _goLFD
3%

X
H RQW
&RQVWUX H
JQWHJUDFLYQ
JOREDO REUD S~EOLFD +RVSLWDO GH
$QWRIDJIDVWD
&RQVWUXFFLYQ \ H[SORWDFLYQ GH
GH
D

[SORWDFLYQ GH

FLYRRQFHVLRQHV HQ &KLOH

&RQVWUXFFLYQ \ H[SORWDFLYQ GH
OD FRQFHVLYQ

SDUWLFLSDFWULFR 9HVSXFLR 2ULHQWH
6HUYLFLRV FRPSOHPHQWDULRV DO
LQWHJUDFLYQ

JOREDO

)
o
3
o
@
o
:\:

+RVSLWDO $QWRIDIJDVWD

"HVDUUROOR GH VLVWHPDV TXH
QWHJUDFLyQ KDJDQ X
GH 0DV WHEQORILDY GH 0D
LQIRUPDFLY
&RQVHUYDFLYQ \ H{SORWDFLYQ GHO
DFLYQ
PO pHURSXHUWR &KDFDOOXWD GH $ULFD

&RQVWUXFFLYQ \ H[SORWDFLYQ GH
JQWHJUDFLYQ

JOREDO  tRoFHVLRQHV HQ 3DUDJIXD\

&RQVWUXFFLYQ | HMHFXFLYQ GH 0D
QWHIUDFLYQ D s~EoL
+RVSLWDO GH %XLQ 3DLQH
&RQVWUXFFLYQ \ H{SORWDFLyQ GH
LQWHJUDFLYQ

JOREDO FRQFHVLRQHV HQ 3HU-

QWHJUDFLRS/%QVWUXFFLYQ \ H{SORWDFLYQ GH
JOREDO FRQFHVLRQHV HQ 3HU~
QWHJUDFL&y%QVWUXFFLyQ \ H[SORWDFLyYQ GH
JOR

EDO  ERQFHVLRQHV HQ &RORPELD

&RQVWUXFFLYQ \ H[SORWDFLYQ GH
UDFLYQ

Do
FRQFHVLRQHV HQ &RORPELD
&RQVWUXFFLYQ \ H[SORWDFLYQ GH
OpWRGR GH
SONRER SE FRRFHVLRQHV HQ @RORPELD
&RQVWUXFFL)’Q \ H{SORWDFLYQ GH
<QWHJUDFLyQ
REDO
DXWRSLVWD &-FXWD 3DPSORQD
HVDUUROOR GH VLVWHPDV TXH
,QWHJUDFLYQ KDJDQ XVR
JORED GH ODV WHFQORJLDV GH OD
LQIRUPDFLYQ
&RQVWUXFFLYQ \ H[SORWDFLYQ GH
QWHIUDFLYQ
JOREDO
DXWRSLVWDV FDUUHWHUDV \ W~QHOHV
QWHIUDFERRVHUYDFLYQ | H[SORWDFLYQ GH
REDO | o|UDHVWUXFWXUDV GH WUDQVSRUWHYV
QWHIUDFLyd!VWLYQ GH DSDUFDPLHQWRY
JOREDO SULYDGRYV
$VWLYQ GH DSDUFDPLHQWRY
SULYDGRV

LQWHJUDFLy
JOREDO

‘QWHJUDFLyd‘VWLyQ GH DSDUFDPLHQWRV
OREDO SULYDGRV
QWHIUDFLyd!VWLYQ GH DSDUFDPLHQWRY
Do
SULYDGRV
QWHJUDFLyd—IVWLyQ GH DSDUFDPLHQWRV
SULYDGRV
‘QWHJUDFLyQSUHVWDFLyQ GH VHUYLFLRV
JOREDO ILQDQFLHURV

JQWHJUDFLYyQ.
JOREDO 7HQHGRUD GH DFFLRQHV

ODQWHQLPLHOWR GH 0D JHVWLYQ
QWHJUDFLyQ HQHUJHWL

GH OD XQLYHUVLGDG GH ,GDKR

&RQVWUXFFLyQ \ H[SORWDFLRQ GH
QWHIUDFLyg 0D SXWRSLVWD
ED DEDL 6DQWD 0DUtD HQ 5LR
*UDQGH 'X 6RO
&RQVWUXFFLyQ \ H[SORWDFLRQ GH
0D SXWRSLVW

L.QWHJUDFLYQ
JOR
6DQWLDJR 6DQ SQWRQLR 5XWD

&RQFH\/LyQ GH OD 1XHYD 0DOOD
QWHJUDFLyQ
OREDO
GHO 9DOOH GHO &DXFD

*HVWLYQ GH ORV VHUYLFLRV
L.QWHJUDFLYQ UHODFLRQDGRV FRQ
JOREDO
OD UHFDXGDFLYQ GH SHDMHV

3UR\VHFWRV HQ LQYHUVLYQ GH
QWHJUDFLyQ LQIUDHVWUXFWXUDV \
OREDO

HQ FRQFHVLRQHV GH REUDV
S~EOLFDV

BUR\HFWRV HQ LQYHUVLYQ GH
QWHIVDFLYQ LQIUDHVWUXFWXUDV \
' 3
bo HQ FRQFHVLRQHV GH REUDV
S~EOLFDV

3z&

%2

%2

%2

%2

%2

"HORLWWH
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(FRVLVWHPDV GHO 'LTXH 6 $ 6 6

&/ 1z 3 7R (DU %RJRWi &RRPELD
6DF\U 2SHUDFLRQHV \ 6HUYLFLRV 3DUDJXD\ 6 $
DF\U &RQFHVLRQHV

6
& %HQMDPLQ &RVWDQW Q2 $VXQFLYQ 3DUDJIXD\

2SHUDGRUD GHO (VWH 6 $

6DF\U 2SHU < 6HUY
$YGD $YLDGRUHV GH &KHFR :7& 7RUUH $VXQFLYyQ3DUDJIXD\ 6 $

3DUDJIXD\

6DF\U LQIUDVWUXFWXUH 37<

6DF\U &RQFHVLRQHYV
/IHYHO FROOLQV 6WUHHW OHOERXUQH 9LF $XVWUDOLD
6RFLHGDG &RQFHVLRQDULD $HURSXHUWR 'H (O /RDF\8 KRQFHVLRQHV
& *R\HQHFKHD 137 "HSWR &RPXQD /DV
&RQGHV 6DQWLDJR GH &KLOH 6DF\U &KLOH 6 8
JLQDQFLHUD ODUV\F ,, 6/

6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG
5HQRYDEOHYV
6DUHVXQ 5XID 6 /

6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR opGULG
6DUHVXQ %XHQDYLVWD 6 /

6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DUHVXQ *RUULRQ 6 /

6DF\U &RQFHVLRQHV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DUHVXQ 5RVDOHV 6 /

6DF\U &RQFHVLRQHYV
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
$VWD 5HQRYDEOHV 6 /

6DF\U &RQFHVLRQHV
& *UDQ &DSLWiIQ  SODQWD SXHUWD $ *uD DEOHV 6/
(VSDxD
)DXFHQD 6 /

6DF\U &RQFHVLRQHV
& *UDQ &DSLWIQ  SODQWD SXHUWD $ U DEHOERY DEOHV 6 7

(VSDxD
“HVWLYQ GH (QHUJLD \ OHUFDGRV 6 /
DF\U &RQFHVLRQHV

6
ORG - (GLILFLR RHQRWDHOHV 6 /

&DOOH /XLV ORQWRWR 30
6HYLOOD
6DF\U ,QGXVWULDO 2SHUDFLYQ | 0DQWHQLPLHQWR (i gRQFHVLRQHY
& &RQGHVD GH 9HQDGLWR 0DGULG SHQRYDEOHV 6/
6DFRUHQ %DUJIDV 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
6DFRUHQ &HUURTXHPDGR 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
6DFRUHQ (QFLQDU 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
6DFRUHQ /D 30DQD 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
6DFRUHQ /HFLXHQD 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
6DFRUHQ ORQWHVD 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
6DFRUHQ 20LYDU 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
6DFRUHQ 3LQLOOD 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
6DFRUHQ 3RUWLFKXHORV 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
6DFRUHQ 7RUUHOODQR 6 /
6DF\U &RQFHVLRQHYV
SHQRYDEOHV 6 7
& &RQGHVD GH 9HQDGLWR opGULG
3DUTXH (YOLFR OD 6RWRQHUD 6 / 6DF\U &RQFHVLRQHY
30D]D $SQWRQLR %HOWUIQ 0DUWtQH]  =pUDJR]p °>HQRYDEOHV 6/
$IXD
6DF\U $IXD 6 /
6DF\U &RQFHVLRQHV
& -XDQ (VSODQGL~- SO 0DGULG
(PSUHVD OL[WD GH $JXDV GH 6DQWD &UX] GH 7THQHULIH 6§
(00363

6DF\U 6 $

&DOOH &RPRGRUR 5ROtQ
*HLGD 6NLNGD 6 /

6DQWD &UX] GH 7THQHULIH

6DF\U $JXD 6 /

& -XDQ (VSODQGL-~ so 0DGULG

*HLGD 7O0HPFHQ 6 /

6DF\U $JXD 6 /

&DOOH &DUGHQDO ODUFHORB6SLQROD 0DGULG

63% $JXDV GH 6NLNGD

*HLGD 6NLNGD 6 /

%RLV GH &DUV ,,, 'pO\ ,EUDKLP $UJHOLD

63$ 0\DK %DUK +RQDLQH

*HLGD 7OHPFHQ 6 /
%RLV GH &DUV ,,, 'pO\ ,EUDKLP $UJHOLD

6DQWDFUXFHUD GH $JXDV 6 /
DF\U $JXD 6 /

6
$YHQLGD /D 6DOOH /DV 3DOPDV GH *UDQ &DQDULDV

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

6 $

6/

OLOHV GH HXURV

VWDXUDFLYQ GH HFRVLVWHPDV
GHJUDGDGRV N

GHO &DQDO GHO 'LTXH
BQWHQLPLHQWP GH WRGR WLSR

5H
LQWHJUDFLYQ
JOREDO
LQWHJIUDFLY
JOREDO GH LQIUDHVWUXFWXUDV
0DQWHQLPLHQWR GH WRGR WLSR

LQWHJUDFLYQ B (uQ
JOREDO <RX

GH LQIUDHVWUXFWXUDV

&RQVWUXFFLyQ \ H[SORWDFLRQ GH
LQWHJUDFLyYQ FRQFHVLRQHV N N
JOREDO
GH LQIUDHVWUXFWXUDV HQ $XVWUDOLD
&RQVHUYDFLYQ \ H[SORWDFLYQ GH
QWHIUDFLyg ©OD REUD S-EOLFD ,
JOREDO WR GH (O /RD GH
N

TXLHU WLSR GH

&RQVWUXFFLYQ \ H{SORWDFLYQ
.QWHJUDFLYQ B
JOREDO GH SODQWDV IRWRYROWDLFDV \
HyOLFDV

&RQVWUXFFLYQ \ H[SORWDFLYQ
,QWHJUDFLYQ 3

JOREDO GH SODQWDV IRWRYROWDLFDV \
HyOLFDV

&RQVWUXFFLYQ \ H[SORWDFLYQ
L.QWHJUDFLY
JOREDO GH SODQWDV IRWRYROWDLFDV \
HyOLFDV

&RQVWUXFFLYQ \ H[SORWDFLYQ
L.QWHJUDFLYQ B
JOREDO ~GH SODQWDV IRWRYROWDLFDV \
HyOLFDV

&RQVWUXFFLYQ \ H[SORWDFLYQ
QWHJIUDFLYQ 2
JOREDO GH SODQWDV IRWRYROWDLFDV \

HYyOLFDV

&RQVWUXFFLYQ \ H[SORWDFLYQ
.QWHJUDFLYQ B
JOREDO GH SODQWDV IRWRYROWDLFDV \
HyOLFDV

3URVHEWRV GH LQYHVWLIDFLYQ \
LQWHJUDFLYQ R
JOREDO ;O HUDFLYQ GH HQHUJD
QWHIUDFLyg  SHUYLFLRV GH ,
JOREDO 7HOHFRPXQLFDFLRQHV
&RQVWUXFFLyQ \ H{ISORWDFLYQ GH
QWHIUDFLyo ~LQVWDODFLRQHV
JORE GH SURGXFF H HQHUJLD
WDFLyQ GH

GH s HQHUJLD

WDFLyQ GH

Q \ H[SORWDFLYQ GH
D HV

HQHUJLD

GH S

Q \ H[SORWDFLYQ GH
) HV

HQHUJLD

GH suU

[SORWDFLYQ GH
L.QWHJUDFLYQ HV
Jo

L
EDO  gH su HQHUJLD
U

yQ GH HQHUJtDV s
OH

QWHJIUDFLyQ &RQVXOWRUID \ JHVWLYQ s
JOREDO PHGLRDPELHQWDO

JQWHJUDFLY
JOREDO QEDVWHFLPLHQWR GH DJXD 3

OpWRGR G

H ([SORWDFLYQ GH GHVDODGRUDV
SDUWLFLSDFLyQ

»

DUWLFLSDFLyQ

OpWRGR GH ([SORWDFLYQ GH GHVDODGRUDV s
SDUWLFLSDFLYQ

OpWRGR GH ([SORWDFLYQ GH GHVDODGRUDV 3

UWLFLSDFLYQ

vQWHJUDFLya-iSXUDFLyQ\WUDWDF’LHQWR
REDO GH DJXDV

*5832 6%$&<5
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LWXODU G

SDUWLFLSDF

OLOHV GH HXURV

6DF\U :DWHU $XVWUDOLD 37< /WG

6DF\U $JXD 6 /

$GHODLGH 7HUUDFH 3HUWK $XVWUDOLD

6DF\U $JXD &KLOH 6 3 $

DF\U $JXD 6 /

6
$YHQLGD 9LWDFXUD 12 RILFLQD 6DQWLDJR GH &KLOH

9DORUL]D $JXD 3HU~ 6 $ &

& 'HDQ 9DOGLYLD 2ILFLQD

6DQ ,VLGUR

6DF\U $JXD 6 /
\U D 3DUWLFLSDGDV
/BBB\U S0

0\DK *XOI 2PDQ 'HVDOLQDWLRQ &RPSDQ\ 6$2&

%R[ SRVWDO FRGH OXVFDW 2081

9DORUL]D ,QLFLDWLYDV \ 3UR\HFWRV 6 /

& -XDQ (VSODQGL~ SO 0DGULG

6RKDU 2SHUDWLRQ 6HUYLFHV //&

9DORULQLPD 6 /

6DF\U $JXD 6

6DF\U $JXD 6 /

6DF\U $JXD 6

%DZVKDU OXVFDW *RYHUQRUDWH 3 2 %R][
RGH 2PDQ

6DF\U $JXD 6

& 4XLQWDQDYLGHV /IDV 7DEODV 0DGULG

2SHUDFLRQHV 6. HQ &KLOH 6 /

& -XDQ (VSODQGL- SO 0DGULG

6DF\U $JXD 3DUWLFLSDGDV , 6/

6DF\U $JXD 6

6DF\U $JXD 6

& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U *XDGDODJXD 6/ 8

6DF\U $JXD 6

& &RQGHVD GH 9HQDGLWR 0DGULG

$JXDV GHO 9DOOH GHO *XDGLDUR 6 /

GD /D 5HVHUYDVQ &OXE GH JROI/D
WRJUDQGH 6DQ 5RTX GL] (VS

6RFLHGDG (FRQRPLD OL[WD GH $JXDV GH

30D]D OD\RU  6RULD

6DF\U $JXD &KLOH 6HUYLFLRV 6DQLWDULRV 6 S

& -XDQ (VSODQGL~ Elel 0DGULG

6DF\U $JXD 8WLOLWLHV 6 $

&DOOH-RDTXLQ ORQWHUR 1z SLVR
6DQWLDJR &KL

6DF\U $JXD 1RUWH 6 $

&DOOH -RDTXLO ORQWHUR 12 SLVR
6DQWLDIJR

6DF\U $JXD 6DQWLDJR 6 $

&DOOH -RDTXLQ ORQWHUR 1z SLVR
6DQWLDJR &KL

6DF\U $JXD /DPSD 6 $

&DOOH-RDTXLQ ORQWHUR 1z SLVR
6DQWLDJR &KL

6DF\U $JXD &KDFDEXFR 6 $

&DOOH -RDTXLO ORQWHUR 12 SLVR
6DQWLDIJR

6HUFRQ 6 $

&DOOH -RDTXLQ ORQWHUR 1% SLVR
6DQWLDJR &KLOH

/ILEDUGRQ 6 $

&DOOH -RDTXLQ ORQWHUR 1% SLVR
6DQWLDJR &KLOH

6DF\U 66:8 3W\ /WG

IHYHO 9LFWRULD $YHQXH 3HUWK

6DF\U :DWHU 3W\ /WG

9LFWRULD $YHQXH 3HUWK :$

6(59,&,26
&RUSRUDWLYDV \ +ROGLQJV
6DF\U 6HUYLFLRV 6 $ 8

9DORUL]D 2SHUDFLRQHV GHO
SHVHUYD 6XU 6/
Dx

6RULD 6 /
9DORULQLPD 6 /

ZgHUDF\éF?QHV 6. HQ &KLOH
6DF\U $JXD &KLOH 6HUYLF
6DQLW 6 S §
FRPXQD P4 ¥RFXBPekLon 6 s s
6DF\U $JXD &KLOH 6HUYLF
6DQLW 6 S §
FRPXQRSEWPEP swLoLwLHY 6 $
6DF\U $JXD &KLOH 6HUYLF
6DQLW 6 S §
FRPXQRSEWPEP swLoLwLHY 6 $
6DF\U $JXD 6DQWLDJIR 6 $
FRPXQRSEWPE P swLoLwLHY 6 s
6DF\U $JXD 6DQWLDJIR 6 $
FRPXQRSEWPE P swLoLwLHY 6 s
6DF\U $JXD 6DQWLDJIR 6 $
FRPXQRSEWPE P swLoLwLHY 6 $
6HUFRQ 6 §

FRPXQRSEWPEP swLoLwLHY 6 8

6DF\U :DWHU $XVWUDOLD 3W\
G
$ $XVWUDOLD

6DF\U $JXD 6 /

OHOERXUQH $XVwWUuDOLD

6DF\U 6 $

& &RQGHVD GH 9HQDGLWR 0DGULG

6XDUGtD] 6HUYLFLRV ODUtWLPRV GH %DUFHORQD

&DOOH $\DOD 0DGULG
(QHUYDORU 1DYDO 6 /

6 /
6DF\U 6HUYLFLRV 6 $ 8

6DF\U 6HUYLFLRV 6 $ 8

/XJDU 6DQWD 7HFOD 9LJR 3RQWHYHGUD

6DF\U &RQVHUYDFLYQ 6 $

6DF\U 6HUYLFLRV 6 $ 8

& &RQGHVD GH 9HQDGLWR 0DGULG

9DORUL]D OLQHUtD 6 /

6DF\U 6HUYLFLRV 6 $ 8

& &RQGHVD GH 9HQDGLWR 0DGULG

&RQVRUFLR 6WDELOH 9LV 6RFLHWiI F S D

9LD ,QYRULR Q $ 7XULQ ,WDOLD
OHGLR $PELHQWH

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

6DF\U 6HUYLFLRV 6 $ 8
6DF\U ,QGXVWULDO 6/ 8
6DF\U &RQVHUYDFLYQ 6 $
6DF\U $JXD 6 /

ya-{SXUDFLyQ \ WUDWDPLHQWR
3
GH DJXDV

‘QWHJUDFLy‘d"SXUDFLyq \ WUDWDPLHQWR
JOREDO GH DIXDV

'"HSXUDFLYyQ \ WUDWDPLHQWR

LQWHJUDFLYQ

JOREDO GH DJXDV

'"HSXUDFLYQ \ WUDWDPLHQWR
L.QWHJUDFLYQ
JOREDO

GH DJXDV
6HUYLFLRV GH JHVWLYyQ SDUD HO
LQWHJUDFLYQ DEDVWHFLPLHQWR
JOREDO
GH DJIXDV
6HUYLFLRV GH JHVWLyQ SDUD HO
QWHJIUDFLYQ DEDVWHFLPLHQWR
JOREDO
GH DJXDV

6HUVLFLRV GH JHVWLYyQ SDUD HO
DEDVWHFLPLHQWR

0
SDUWLFLSDFLyYQ GH DJXDV

6HUYLFLRV GH JHVWLyQ SDUD HO
DE

L.QWHJUDFLYQ DVWHFLPLHQW
JOREDO
GH DIXDV
,QVWDODFLYQ H[SORWDFLyQ \
PDQWHQLPLHQWR GH

L.QWHJUDFLYQ
JOREDO

QLIDFLYQ \
b

ILQFDV U~VWLFDV

6HUYLFLRV GH JHVWLyQ SDUD HO

0
SDUWLFLSDFLyYQ GH DJXDV

2SHUDFLRQHY GH ,QYHUVLYQ HQ
LQWHJUDFLYQ YDORUHV R
JOREDO
HQ ELHQHV PXHEOHV
&RQVWUXEELYQ | HISORWDFLYQ GH
VH

QWHIUDFLYQ YLFLRV
bo GH DJXD SRWDEOH \
DOFDQWDULOODGR

L,QWHJUDFLWSXUDFLYQ \ WUDWDPLHQWR GH
DO DJIXD

&RQVWUXFFLYQ
LQWHJUDFLYQ HUYLF
JOREDO

F
&RQWUDW
GHV

QWHIUDFLYQ
D SURG

&RQW
QWHIUDFLYQ

PO p sure

s

RQVWUXFFLYQ
\ GLVWULEXLU DJXD
H

2SHUD

LQWHJUDFLYQ
JOREDO

GH ,QYHUVLYQ HQ
VR

HQ ELHQHV PXHEOHV

LVH
LQWHJIUDFLygRIH
JOREDO

FWRV GH
HO PRQWDMH

= Ox

WDV
LQGXVWULDOHV

LVH
LQWHJIUDFLygRIH
JOREDO

OXx
Om T Om rx®

2=

GH
LQv

LQWHJUDFLyQ +ROGLQJ GH
JOREDO VHUYLFLRV

L.QWHJUDFLYQ
JOREDO 6HUYLFLRV ODUtWLPRV

QWHIUDFI§RRVWUXFFLYQ \ PDQWHQLPLHQWR
JOREDO GH SDUTXHV HyOLFRV

&RQVHUYDFLYQ PDQWHQLPLHQWR \
.QWHJUDFLYQ  H[SORWDFLyQ
Jo

REDO
GH DXWRSLVWDV \ FDUUHWHUDV

QWHIUDFLyq (IWUDFFLYQ GH KLHUUR

JOREDO \ PLQHUDOHV

&RQVWUXFFLYQ \ JHVWLYQ

o
3
o
@
o
26
T

0
SDUWLFLSDGEHYWRGR WLSR GH LQIUDHVWUXFWXUDV

%'2

%'2
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LWXODU G

SDUWLFLSDF

OLOHV GH HXURV

9DORUL]D &RQVHUYDFLYQ GH ,QIUDHVWUXFWXUDV &KLOH 6 S $

6DF\U &RQVHUYDFLYQ 6 $

$YGD ,VLGRUD *R\HQHFKHD RILFLQD
&ROXPQDV GH ODV &RQGHV 6DQWLDJR GH &KLOH
7HFQRORJtDV ([WUHPHXDV GHO /LWLR

9DORUL]D OLQHULD 6 /
& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U 2SHUDFLRQHV \ 6HUYLFLRV 8UXJXD\ 6 $ 6DF\U &RQVHUYDFLYQ 6 $

F 3LHGUDV RILFLQD
$SULQVD 6 $ 2SHUDGRUD GHO /LWRUDO 6 $ 6DF

O0SQWHYLGHR B8UXDKDY &RQFHVLRQHV 6 /

WU 2SHU \ 6HUY
JXD\ 6 $

& 3LHGUDV ORQWHYLGHR 8UXJXD\

6DF\U 2SHUDFLRQHV \ 6HUYLFLRV Op[LFR 6 $ GHDFW &RQVHUYDFLYQ 6 $

E
$YG $YLDGRUHV GHO &KDFR HQWUH 3URI &HVD6DD\VUFRREHOLRVR 6 $
\ 3URI '"HOLD JUXWRV WRUUH OH[LFR GH & 9

6DF\U &RQFHVLRQHV 6 /

$XWRYtD 3LUIPLGH 7XODQFLQJR 3DFKXFD 2SHUDFLRQHV \
6HUYLFLRV 6 $ GH & 9 6DF\U 2SHU \ 6HUY
& B6LUDFXVD &RQGRPLQLR $ (GLI JwpsPPbSR 6 $ GH &9
&LXGDG GH 0p[LFR
“HVWRUD GH 6HUYLFLRV 9LDOHV 6 §

6DF\U 2SHUDFLRQHV \
& 9DOGLYLD  \ RILFLQD GLVWULWR GH 6BRBY VLGSR 3HUX 68
JLPD 3HU-
&RQFHVLRQDULD $3 S$SUDED 6 §

6DF\U &RQVHUYDFLYQ 6 $

9LWRULD *DVWHL]

& OHQGLJRUULW[X SRO ,QGXVWULDO -XQGL]
$0DYD (VSDxD

$XWRYLD 2SHUDFLYQ 6HUYLFLRV 7pFQLFRV 6 $ GH

& *HQHUDO ODULDQR (VFREHGR OLJXHO +LGDO
Op[LFR

6DF\U 6HUYLFLRYV 3DUWLFLSDFLRQHV 6 /

6DF\U 6HUYLFLRV 6 $

& &RQGHVD GH 9HQDGLWR 0DGULG
6DF\U <RXUQHUJ\ 6 /
6DF\U 6HUYLFLRV
3DUWLFLSDFLRQHV 6 /
& &RQGHVD GH 9HQDGLWR 0DGULG
ORRHYR *UHHQ 6 /
6DF\U 6HUYLFLRV
3DUWLFLSDFLRQHV 6 /

& &RQGHVD GH 9HQDGLWR 0DGULG

6DF\U 2SHUDFLYQ \ 6HUYLFLRV (VSDxD 6 $

6DF\U 6HUYLFLRV 6 $

& &RQGHVD GH 9HQDGLWR 0pDGULG
1RYDOLW\ *UHHQ 6/ 6DF\U 6HUYLFLRV
3DUWLFLSDFLRQHV 6 /
& &RQGHVD GH 9HQDGLWR 0DGULG
OXOWLVHUYLFLRV
&DIHVWRUH 6§
6DF\U 6HUYLFLRV 6§ 8
& &RQGHVD GH 9HQDGLWR 0DGULG

%XUJXHVWRUH 6 /

&DIHVWRUH 6 $
& &RQGHVD GH 9HQDGLWR 0DGULG

3DQWDOD 0DGULG 6 /

&DIHVWRUH 6 $

& &RQGHVD GH 9HQDGLWR 0DGULG
2SHUDGRUD 6LJOR ;;, 6 $ DQWHV 6DF\U 9DORULGD RKLOHUWLELRY 6 § 8
$YHQLGD 9LWDFXUD 1% RILFLQD 6DQWLDIFDBH &R@AHVLRQHV 6 /
6DF\U )DFLOLWLHV Op[LFR 6 $ GH & 9 3DU?AE)LFF\ESfSDHFli\;!|bFHLVRVG f

$YGD ODULDQR (VFREHGR OLJXHO +LGDOJR OpplDFARU 6HUYLFLRV 6 $

2SHUDGRUD GH +RVSLWDOHV 7O0DKXDF 6 $ GH & 9

6DF\U )DFLOLWLHV 0p[LFR
R SLVR %RV PXGH & 9
XHO +LGDOGR Op[LFR

6DF\U )DFLOLWLHV 6HUYLFLRV 3HUVRQDO 6 $ GRPLPIOFLQLWLHY OPILFR

$YGD 0DULDQR (VFREHGR OLIXHO +LGDOJR ORTRR2ZS | 6H0Y OPILFR

DGRUD GH +RVSLWDOHV 7ODKXDF 6HUYLFLRV 7pFQLFRV 6 §
9 6DF\U )DFLOLWLHV 0p[LFR

R SLVR %R %X@H &9
HO +LGDOGR Op[LFR

6DF\U )DFLOLWLHV &RORPELD 6 $ 6

&0 7R (DU 3 %RJRWi FRORPELD

35202&,P1 ,102%,/,$5,%
&RUSRUDWLYDV \ +ROGLQJV
9DOOHKHUPRVR 'LYLVLYQ GH 3URPRFLYQ 6 $ 8

6DF\U *HVWLYQ $FWLYRV ,
& &RQGHVD GH 9HQDGLWR 0DGULG 6%

6RPDJXH ,PRELOLDULD 6 $

9D0OO0O ‘LY 3URPRFLyQ
5XD GD 7DSDGD GD 4XLQWD GH &LPD /LQKy 6LQWUD 6 $ 8
3RUWXJDO
3URPRWRUDV

(UDQWRV 6 $ 8 9D0O

‘LY 3URPRFLYQ
& &RQGHVD GH 9HQDGLWR 0DGULG 8

3BURVDF\U 2FLR 6 /

9D0OO0O 'LY 3URPRFLyQ
& &RQGHVD GH 9HQDGLWR 0DGULG 8

&DSDFH 6/ 8

9D0OO0O 'LY 3URPRFLYQ
& &RQGHVD GH 9HQDGLWR 0DGULG 6%8

&DPDUDWH *ROI 6 $

9D0OO0O 'LY 3URPRFLYQ
& &RQGHVD GH 9HQDGLWR 0DGULG 6%8

3XHUWD GH 2UR 7ROHGR 6 /

9D0OO0O ‘LY 3URPRFLyQ
&DOOH 3UtQFLSH GH 9HUJDUD 0DGULG 8

&XHQWDYV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYQ EbVROLGDGR

&RQVHUYDFLYQ PDQWHQLPLHQWR \

QWHIUDFLyg  HISORWDFLYQ .

JORED sz&
GH DXWRSLVWDV \ FDUUHWHUDV

(I[SORUDFLYQ LQYHVWLJIDFLyQ \

s
=
o
[
o
@
T

LPGQWHQLPLHQWR GH WRGR WLSR
GH LQIUDHVWUXFWXUDV

GQWHQLPLHQWR GH WRGR WLSR
GH LQIUDHVWUXFWXUDV
&RQVWUXFFLYQ \ JHVWLYQ

L.QWHJUDFLYQ s
JOREDO g WRGR WLSR GH LQIUDHVWUXFWXUDV

LQWHJIUDFLY
JOREDO

ODQWHQLPLHQWR GH WRGR WLSR
L.QWHJUDFLYQ B
JOR

EDO
GH REUDV \ VHUYLFLRV

3UHVWDF VHUYLFLRV SDUD OD
JQWHJUDFLYQ s yQ
JOREDO gy op FR
1

F

(ISORWD
oD $

OpWRGR GH *
SBUWLFLSDFLy8LWRULD *DVWHL] (LEDU

0DQWHQLPLHQWR GH WRGR WLSR
,QWHJUDFLYQ 3 3 3
JOREDO GH LQIUDHVWUXFWXUDV

D YHQWD GH
PHUFLDOL]DFLYQ
LSR
s

VLVWHPDV LQFOXtGD
LGDG
H[SORWDFLYQ GH
D

s
IUDHVWUXFWXUDV

R
yQ \ HITSORWDFLYQ GH
UJpWLFDV N

H
HSXUDFLYyQ GH DJXDV

OWHIUDFLyPHUYLFLRY GH KRVWHOHUD \
JOREDO H[SORWDFLYQ GH WLHQGD

QWHJIUDFLyQ ([SORWDFLYQ GH iUHDV
JOREDO GH VHUYLFLR

‘QWHJUDFLyQEHUYLFLRV GH KRVWHOHULtD \
JOREDO H[SORWDFLYQ GH WLHQGD
QWHIUDFLyd!SXUDFLYQ | WUDWDPLHQWR

Jo

PO GH DIXDV HQ ODQWRYHUGH

3UHVWDFLYQ GH VHUYLFLRV
OWHJIUDFLyQ FRPSOHPHQWDULRV
JOREDO b oRV VHUYLFLRV GH DWHQFLYQ
PPGLF
HUYLFLRV
LQWHJUDFLYQ LRV
JOREDO GH DWHQFLYQ
HUYLFLRV
LQWHJUDFLYQ LRV
JOR

DO b orv GH DWHQFLyQ

L.QWHJUDFLYQ
JOREDO

3U
LQWHJUDFLYQ OLPSLH]D B
Jo
GH LQPXHEOHV H LQIUDHVWUXFWXUDV

LQWHJUDFLyYQ +*ROGLQJ GH N 3ze
JOREDO
SURPRFLYQ
+ROGLQJ GH
LQWHJUDFLYQ 5 378
JOREDO
SURPRFLYQ 3RUWXJDO

OWHIUDFLyg  3URPRFLYQ ,
JOREDO LQPRELOLDULD

LQWHJUDFLyQ 3URPRFLYQ S
JOREDO LQPRELOLDULD

JQWHJUDFLYQ SURPRFLYQ N
JOREDO

LQPRELOLDULD
3URPRFLYQ

SDUWLFLSDFLyQ LQPRELOLDULD
3URPRFLYQ

SDUWLFLSDFLyQ LQPRELOLDULD
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3DUWLFLSDFLYQ $FWLYLGDG 6 3DUWLFLSDFLYQ $SFWLYLGDG

$ 6DOREUHXD &RQVHUYDFLYQ GH LQIUBHVWAXHEWOUDV2 & &RQVWUXFFLYQ
$ *UDQDGD &RQVHUYDFLYQ GH LQIUBHVWEMFIV¥BBWLS '( $1$*$ &RQVWUXFFLYQ
$HURSXHUWRYV *SR &RQVHUYDFLYQ GH LQIUBHVWUXBWXYDN(//$ &RQVWUXFFLYQ
$IXDV GH 7XGHOD &RQVHUYDFLYQ GH LQIUBHVWIEXSM XUTHY 1 &RQVWUXFFLYQ
$JXDV GH 7XGHOD ., &RQVHUYDFLYQ GH LQIUBHYWAEXRW%UTH &RQVWUXFFLYQ
$UHQDOHV &RQVHUYDFLYQ GH LQIUBHVWAEXFWSSBE(1$ &RQVWUXFFLYQ
$UJDQGD $ &RQVHUYDFLYQ GH LQIUBHVW,YXFWXUDG&S$3 )8(57(9(1785% &RQVWUXFFLYQ
%iUGHQDV &RQVHUYDFLYQ GH LQIUBHVW,YXEBXUDYV25(6 (1 %S=$ &RQVWUXFFLYQ
%RVTXH =DUDJR]DQRV &RQVHUYDFLYQ GH LQIUBHVW,YXFWXUDE,$6 '( /$ 6$/8" &RQVWUXFFLYQ
&DPSR GH 9XHOR GH 6HYLOOD &RQVHUYDFLYQ GH LQIUBHVW,Y &R W R LEDH6 6 2 &RQVWUXFFLYQ
&DPSR GH 9XHOR (VWH &RQVHUYDFLYQ GH LQIUBHVW,YXREMXYDIBS < (%52 /27( &RQVWUXFFLYQ
&DPSR 9XHOR 1RUWH &RQVHUYDFLYQ GH LQIUBHVWLBSE IV X /285, 2 &RQVWUXFFLYQ
&DPSR 9XHOR 6XU &RQVHUYDFLYQ GH LQIUBHVWI%SFANXUBAOB' (9$5 &RQVWUXFFLYQ
&DQDO GHO =XMDU &RQVHUYDFLYQ GH LQIUBHVWBXBWSUDE/'( /$ 35(6S &RQVWUXFFLYQ
&HQWUR GH $OPHUtD &RQVHUYDFLYQ GH LQIUBHVMEEFMEXUBY$&, 21 &RQVWUXFFLYQ
&(1752 '( ,19(67,*$&,21 "( /$ (1(5*,% &RQVWUXFFLYQ 87( *(67,21 $*(68/ 6 / < 6S&<56 $ &RQVWUXFFLYQ
&OLPD (VWH &RQVHUYDFLYQ GH LQIUBHVABY X RS XDV &RQVWUXFFLYQ
)JXHQWHV %ODQFDV &RQVHUYDFLYQ GH LQIUBHVVEES HWKIUBY &RQVWUXFFLYQ
“/25,(6 127( 87( &RQVWUXFFLYQ 87( +(51$1, $67,*$55%*$ )$6( ,, &RQVWUXFFLYQ
LOOHVFDV $ &RQVHUYDFLYQ GH LQIUBHVMW2BEFWNBOVS' (6 (0(5* 7(1(5.)( &RQVWUXFFLYQ
.QVWDODFLRQHV $HURSXHUWRYV (VWH &RQVHUYDFLYQ GH LQIUBHVWBRFMBXUDY 2&78%5( &RQVWUXFFLYQ
.QVWDODFLRQHV $HURSXHUWRYV 1RUWH &RQVHUYDFLYQ GH LQIUBHVWBRFVBXUDNS *$5527:$ 2/27 &RQVWUXFFLYQ
,QVWDODFLRQHV *UDQ &DQDULDV &RQVHUYDFLYQ GH LQIUBHVWBEFVBX UDWS//$'2/," &RQVWUXFFLYQ
,QWHJUDO 6XU &RQVHUYDFLYQ GH LQIUBHVWIBEFVBXUD VS5 &RQVWUXFFLYQ
,QYHUQDO %DUDMDYV &RQVHUYDFLYQ GH LQIUBHVVWBRFVMEX YD)Y50('$'(6 (0(5*(17(6 *& &RQVWUXFFLYQ
,QYHUQDO %DUDMDV ,, &RQVHUYDFLYQ GH LQIUBHVVWGRFABX0OBY(512 ,1)$17,/ +*8*0 &RQVWUXFFLYQ
-DHQ 6XUHVWH &RQVHUYDFLYQ GH LQIUBHVWSESFWXUDV &RQVWUXFFLYQ
-DPLOHQD &RQVHUYDFLYQ GH LQIUBHVVS%BENXUDV &RQVWUXFFLYQ
-DUGLQHULD $SHURSXHUWR %LOEDR &RQVHUYDFLYQ GH LQIUBHVVSOUXEVEXUDV &RQVWUXFFLYQ
/D 5RFKRQD &RQVHUYDFLYQ GH LQIUBHYVE8XBWXs2 YV &RQVWUXFFLYQ
0DUWRUHOO &RQVHUYDFLYQ GH LQIUBHVASYXFBN$UDV &RQVWUXFFLYQ
OLFURWHF $SPELHQWH 6 $ \ )RPH[ &RQVHUYDFLYQ GH LQIUBHVAY UBSFB(SH DV &RQVWUXFFLYQ
ORQWH 6HUHQD &RQVHUYDFLYQ GH LQIUBHVMXFWXUDV &RQVWUXFFLYQ
2HVWH -DHQ &RQVHUYDFLYQ GH LQIUBHVM®%XFWXUDV &RQVWUXFFLYQ
3DGRUQHOR /D &DQGD &RQVHUYDFLYQ GH LQIUBHVM 8 % K2B8V &RQVWUXFFLYQ
5HVWDXUDFLYQ (FRVLVWHPD / &RQVHUYDFLYQ GH LQIUBHVM UXFWOSUTHES0S &RQVWUXFFLYQ
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(O *UXSR 6DF\U SUHVHQWD VXV UHVXOWDGRY GH DFXHUGR FRQ ODV 1RUPDV ,QWHUQDFLI
$GLFLRQDOPHQWH HO *UXSR SURSRUFLRQD RWUDV PHGLGDV ILQDQFLHUDYV GHQRPI
5HQGLPLHQWR 0%$5 R $OWHUQDWLYH 3HUIRUPDQFH OHDVXUHV $30-V XWLOL]DGDV S

GHFLVLRQHV \ HQ OD HYDOXDFLYQ GHO UHQGLPLHQWR ILQDQFLHUR ORV IOXMRV GH HIHF

$ ILQ GH FXPSOLU FRQ OD 'LUHFWUL] HV GH OD (XURSHDQ 6HFXULWLHY DQG ODUN|
$OWHUQDWLYDYV GH 5HQGLPLHQWR D FRQWLQXDFLYQ VH GHWDOODQ ORV GHVJORVHYV
GHILQLFLYQ FRQFLOLDFLYQ H[SOLFDFLYQ GH XVR FRPSDUDWLYD \ FRKHUHQFLD

(O *UXSR 6DF\U FRQVLGHUD TXH HVWD LQIRUPDFLYQ DGLFLRQDO IDYRUHFHUi OD FRPSDUL
VX LQIRUPDFLYQ ILQDQFLHUD

5HVXOWDGR EUXWR GH H[SORWDFLYQ (%,7'$

"HILQLFKYQHO UHVXOWDGR GH H[SORWDFLYQ DQWHYV GH ODV GRWDFLRQHV D OD DPRUWL]D
&RQFLOLDPLFQOFXOR GHO (%,7'$ VH PXHVWUD D FRQWLQXDFLYQ

(%,7'$

OLOHV GH HXURV I

5HVXOWDGR GH H[SORWDFLYQ

'RWDFLRQHYV SDUD DPRUWL]DFLRQHYV GH LQPRYLOL]DGR
BURYLVLRQHV LQPRY JUDQGHVY UHSDUDFLRQHV H[SORW

727/ (%,7'$

7DO \ FRPR
GH GLFLHPE

VH LQGLFD HQ OD QRWD VH KD UHH[SUHVDGR OD FXHQWD GH UHVXOW
H

UH GH

([SOLFDFLYQ GHO(%YVR$ SURSRUFLRQD XQ DQiOLVLV GH ORV UHVXOWDGRY RSHUDWLYRYV
UHSUHVHQWDQ FDMD FRPR VRQ ODV DPRUWL]DFLRQHVY \ OD YDULDFLYQ GH SURYLVLR
DPSOLDPHQWH XWLOL]DGR SRU LQYHUVRUHV D OD KRUD GH YDORUDU HO GHVHPSHXxR RSH
GH HQGHXGDPLHQWR DO FRPSDUDUOR FRQ OD GHXGD QHWD

&RPSDUDWHYPUHVHQWDQ LPSRUWHYV FRPSDUDWLYRV HQWUH SHULRGRYV

&RKHUHQMAM® \ FRPR VH PXHVWUD HQ OD FRQFLOLDFLYQ \ SDUD SRGHU HVWDEOHFHU XQ!
DFWXDO \ HO DQWHULRU VH KD FDOFXODGR XQ (%,7'$ FRPSDUDEOH GHVDIHFWDGR GH JC
QR UHFXUUHQWHYV

5HVXOWDGR GH H[SORWDFLYQ (%,7

'HILQLFL&K FDOFXOD FRPR GLIHUHQFLD HQWUH HO 7RWDO LQJUHVRV GH H[SORWDFLYy
HIHFWXDGRV SRU OD HPSUHVD SDUD HO LQPRYLOL]DGR 2WURV LQJUHVRV GH H[SORWD
FDSLWDO \ HO 7TRWDO JDVWRV GH H[SORWDFLYyQ *DVWRV GH SHUVRQDO $PRUWL]DFLRQH

&RQFLOLBOLYAVXOWDGR GH ([SORWDFLYQ (%,7 QR SUHFLVD GH FRQFLOLDFLYQ \ VH PXH'
FRQVROLGDGD GH ODV SUHVHQWHY &XHQWDV $QXDOHV &RQVROLGDGDYV
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([SOLFDFLYQ GHD LXIXBO TXH HO (%,7'$ HO (%,7 HV XQ LQGLFDGRU UHOHYDQWH XWLOL]
HPSUHVDV H LQGLFD OD PDJQLWXG GHO EHQHILFLR DQWHYV GH OD GHGXFFLYQ GH LQJUH
ILVFDO VXSRQLHQGR XQD PHGLD GH OD FDSDFLGDG GH OD 6RFLHGDG SDUD REWHQHU EH

&RPSDUDWHYBUHVHQWDQ LPSRUWHV FRPSDUDWLYRYVY HQWUH SHULRGRYV

&RKHUHQ®LBULWHULR XWLOL]DGR SDUD FDOFXODU HO (%,7 HV HO PLVPR TXH HO GHO DxR

'HXGD EUXWD

'"HILQLFI$Y)Q@ XSD ODV SDUWLGDV GH 'HXGD ILQDQFLHUD QR FRUULHQWH \ 'HXGD ILQDQF
EDODQFH GH VLWXDFLYQ FRQVROLGDGR TXH LQFOX\HQ GHXGD EDQFDULD \ HPLVLRQHV H

&RQFLOLDPLFRQFLOLDFLYQ GHWDOODGD GH OD 'HXGD EBGKHWIDVH UGVERWHNQ&® B QQRIMD $Q .
&RQVROLGDGDYV

(ISOLFDFLYQ GBHOHXG® EUXWD HV XQ LQGLFDGRU ILQDQFLHUR XWLOL]DGR SULQFLSDOPHQ
GH OD 6RFLHGDG

&RPSDUDWHYSBUHVHQWDQ LPSRUWHYVY FRPSDUDWLYRY HQWUH SHULRGRV

&RKHUHQ®LBULWHULR XWLOL]DGR SDUD FDOFXODU OD 'HXGD EUXWD HV HO PLVPR TXH HO

'HXGD QHWD

'"HILQLFBHWQFDOFXOD UHVWDQGR D OD 'HXGD EUXWD ODV SDUWLGDV GH 2WURV DFWLYRYV
RWURY DFWLYRV OtTXLGRVY HTXLYDOHQWHY GHO DFWLYR GHO EDODQFH GH VLWXDFLYQ FF

&RQFLOLDMLYKRQFLOLDFLYQ GHWDOODGD GH OD 'HXGD QHWDIH VOID ? XHWHWHD W BV ODHX QW |
$QXDOHV &RQVROLGDGDYV

([SOLFDFLYQ G/IBO'HK¥®RD QHWD HV XQ LQGLFDGRU ILQDQFLHUR XWLOL]JDGR SRU OD 'LUHF
HQGHXGDPLHQWR GH OD 6RFLHGDG (O UDWLR GH DSDODQFDPLHQWR FDOFXODGR D SDU
1HWR VLUYH SDUD GHWHUPLQDU OD HVWUXFWXUD ILQDQFLHUD \ HO QLYHO GH HQGHXGLEL
DFFLRQLVWDV \ HQWLGDGHY TXH SURSRUFLRQDQ ILQDQFLDFLYQ

&RPSDUDWHYPUHVHQWDQ LPSRUWHYV FRPSDUDWLYRV HQWUH SHULRGRYV

&RKHUHQFELPULWHULR XWLOL]DGR SDUD FDOFXODU OD 'HXGD QHWD HV HO PLVPR TXH HO

'HXGD GH ILODQFLDFLYQ GH SUR\HFWRV EUXWD R QHWD

'"HILQLFLYQ@®D GHXGD ILQDQFLHUD EUXWD R QHWD GH ODV VRFLHGDGHV GH SUR\HFWR (
TXH UHFLEH HO SUHVWDPLVWD VH OLPLWD DO IOXMR GH FDMD GHO SUR\HFWR \ DO YDC
DFFLRQLVWD

&RQFLOLDBFALYQIXDO TXH OD 'HXGD EUXWD HO GHWDOOH GH OD 'HXGD GH ILQDQFLDFLYQ G

GH ODV SUHVHQWHV &XHQWDV $QXDOHV &RQVROLGDGDV \ HV XQ DOWR SRUFHQW
FRQFHVLRQDOHVY GHO iUHD GH OD GLYLVLYQ GH &RQFHVLRQHV 9HU 6RFLHGDGHV &RQF!
&RQVROLGDFLYQ GHO HMHUFLFLR

&RPSDUDWHYPUHVHQWDQ LPSRUWHYV FRPSDUDWLYRV HQWUH SHULRGRYV

&RKHUHQELFULWHULR XWLOL]DGR SDUD FDOFXODU OD 'HXGD GH ILQDQFLDFLYQ GH SUR'
DQWHULRU

5HVXOWDGR ILQDQFLHUR

'"HILQLFKYQ@D GLIHUHQFLD HQWUH 7RWDO LQJUHVRV ILQDQFLHURV \ 7TRWDO JDVWRYV ILQDC

&RQFLOLDFLYSHVXOWDGR ILQDQFLHUR QR SUHFLVD GH FRQFLOLDFLYQ \ VH PXHVWUD
FRQVROLGDGD GH ODV SUHVHQWHY &XHQWDV $QXDOHV &RQVROLGDGDV \ HQ PD\RU GHWI

([SOLFDFLYyQ GO WYBRWD GH XQD PHGLGD GH HYDOXDFLYyQ GHO UHVXOWDGR SURFHGHQ
SDVLYRV ILQDQFLHURYV

&RPSDUDWHYPUHVHQWDQ LPSRUWHY FRPSDUDWLYRV HQWUH SHULRGRYV
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&RKHUHQ®LBULWHULR XWLOL]DGR SDUD FDOFXODU HO 5HVXOWDGR ILQDQFLHUR HV HO PL

&DUWHUD

'"HILQLFIOY®RU GH ORV FRQWUDWRYV GH REUD DGMXGLFDGRV \ FHUUDGRV SHQGLHQWHYV
LQFOX\HQ HQ OD FDUWHUD XQD YH] IRUPDOL]DGRV /D FDUWHUD VH PXHVWUD DO SRUI
PpWRGR GH FRQVROLGDFLYQ 8QD YH] LQFRUSRUDGR XQ FRQWUDWR D OD FDUWHUD HO
HMHFXWDU GH HVH FRQWUDWR SHUPDQHFH HQ OD FDUWHUD KDVWD TXH VH KD\D FRPSOt
UHDOL]DQ DMXVWHYV HQ OD YDORUDFLYQ SDUD UHIOHMDU FDPELR HQ ORV SUHFLRV \ HQ
FOLHQWH 'HELGR D P~-OWLSOHV IDFWRUHV WRGR R SDUWH GH OD FDUWHUD OLJDGD
LQJUHVRV /D FDUWHUD GHO *UXSR HVWi VXMHWD D DMXVWHV \ FDQFHODFLRQHV GH SUR!
LQGLFDGRU FLHUWR GH JDQDQFLDV IXWXUDV

5HVSHFWR D OD FDUWHUD GH FRQFHVLRQHY UHSUHVHQWD ORV LQJUHVRV IXWXURV HVW]
FRQFHVLRQDO GH DFXHUGR DO SODQ ILQDQFLHUR GH FDGD FRQFHVLYQ H LQFOX\H DV)
FDPELR HQWUH HO HXUR \ RWUDV PRQHGDV GH OD LQIODFLYQ ORV SUHFLRV ODV WDULI

&RQFLOLDIFRLK®\ QLQJXQD PHGLGD ILQDQFLHUD FRPSDUDEOH HQ 1,,) SRU OR TXH QR HV !
ORV HVWDGRV ILQDQFLHURYV (O GHWDOOH GH OD FDUWHUD GHO *UXSR SRU DFWLYLG
FRQVROLGDGR

([SOLFDFLYQ GBODUIMRFFLYQ FRQVLGHUD TXH OD FDUWHUD HV XQ LQGLFDGRU ~WLO UHV:E
*UXSR \ XQ LQGLFDGRU WtSLFR XWLOL]DGR SRU ODV HPSUHVDV GH ORV VHFWRUHV HQ OR

&RPSDUDWHYPUHVHQWDQ LPSRUWHYVY FRPSDUDWLYRV HQWUH SHULRGRYV

&RKHUHQFLPFULWHULR XWLOL]DGR SDUD FDOFXODU OD &DUWHUD GHO *UXSR HV HO PLVPR

&DSLWDOL]DFLYQ EXUViWLO

'"HILQLFLYRHUR GH DFFLRQHYVY DO FLHUUH GHO SHULRGR PXOWLSOLFDGR SRU OD FRWL]DFL

&RQFLOLDPLEQSLWDOL]DFLYQ EXUViIiWLO GH OD 6RFLHGDG VH SUHVHQWD HQ HO SXQWR
&RQVROLGDGDV

(ISOLFDFLYQ GBI@XVIRWDOL]DFLYyQ EXUViIWLO UHIOHMD HO YDORU GH OD 6RFLHGDG HQ OD
&RPSDUDWHYDPUHVHQWDQ LPSRUWHYV FRPSDUDWLYRY HQWUH SHULRGRYV

&RKHUHQFLBPULWHULR XWLOL]DGR SDUD FDOFXODU OD &DSLWDOL]DFLYQ EXUViIWLO HV HO

LOQWHQVLGDG OHGLD 'LDULD ,0°'

'"HILQLFIBH GHILQH FRPR HO Q~PHUR WRWDO GH XVXDULRV TXH XWLOL]D OD FRQFHVLYQ
,0) VH FDOFXOD FRPR HO Q~PHUR WRWDO GH YHKtFXORV TXH DWUDYLHVD XQD DXWRSLVW

([SOLFDFLYQ GHROVHWVRVUDWD GH XQD PHGLGD ILQDQFLHUD HQ Vt PLVPD SHUR SDUD HO
SULQFLSDOHVY LQGLFDGRUHYVY GH HYROXFLYQ GH WUIiIILFR HQ ODV DXWRSLVWDV
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*UXSR 6DF\U
6DF\U 6 $ \ VRFLHGDGHY GHSHQGLHQWHV
,1)250( '( *(67,D1 &2162/,'$'2

$/ (&, (0%5( '(

*5832 6%&<5
&XHQWDV $QXDOHV &RQVROLGDGDV H ,QIRUPH GH *HVWLYyQ 4RIQVROLGDGR (MHL



(O SUHVHQWH ,QIRUPH GH *HVWLYQ &RQVROLGDGR HVWi HODERUDGR VLJXLHQGR ODV UHTF
SDUD OD HODERUDFLYQ GHO ,QIRUPH GH *HVWLYQ GH ODV HQWLGDGHV FRWL]DGDVp SX
OHUFDGR GH 9DORUHV &109 FRQ HO REMHWLYR GH DUPRQL]DU ORV FRQWHQLGRV
LQWHUQDFLRQDO GH IRUPD TXH VH VXPLQLVWUHQ GDWRY TXH VLW~-HQ HQ VX FRQWH[W
FRQWHQLGD HQ ORV HVWDGRYVY ILQDQFLHURY VH SURYHD GH LQIRUPDFLYQ DGLFLRQDO \
SURSRUFLRQH PD\RU VHIJXULGDG D ORV PLHPEURYV GHO &RQVHMR GH $GPLQLVWUDFLyQ L
\ SXEOLFDFLYQ GHO PLVPR 7DPELPQ VH KD LQFOXLGR OD LQIRUPDFLYQ QR ILQDQFLHUD
GLFLHPEUH GH WUDVSRVLFLYQ DO RUGHQDPLHQWR MXUtGLFR HVSDXRO GH OD 'LUHFWL
UHIHUHQWH D FXHVWLRQHV FRPR PRGHOR GH QHJRFLR GHO *UXSR SROtWLFDV GH OD F
TXH SHUPLWDQ HO VHJXLPLHQWR \ HYROXFLYQ GH ORV SURJUHVRV \ IDYRUH]FDQ OD FR
UHVWR GHO VHFWRU ULHVJRV H[SOLFDQGR ORV SURFHGLPLHQWRVY XWLOL]DGRV SDUD
FODYH GH UHVXOWDGRV QR ILQDQFLHURY 7DPELpQ VH KDFH PHQFLYQ D ODV SROtWLFDV
UHODWLYDV DO SHUVRQDO UHVSHWR D ORV 'HUHFKRV +XPDQRV \ D OD OXFKD FRQWUD O

6,78%&,D1 '(/$ (17,'$"’

(O *UXSR 6DF\U FRQ PiV GH DxRV GH DFWLYLGDG HVWi HQIRFDGR HQ WUHYV iUHDV GLIH

¥ &RQFHVLRQHV DFWLYLGDG GHVDUUROODGD SRU 6DF\U &RQFHVLRQHV WHUFHU PD)
GH WUDQVSRUWH D QLYHO PXQGLDO VHJ~Q OD FODVLILFDFLYQ GH “"3XEOLF :RU
(vsbxD ,WDOLD 5HLQR 8QLGR 3RUWXJDO (VWDGRYVY 8QLGRV &KLOH &RORPELD
%UDVLO 2PiQ \ $XVWUDOLD OtGHU HQ OD JHVWLYyQ GH WRGR WLSR GH LQIUDHVW
LQWHUFDPELDGRUHV GH WUDQVSRUWH DHURSXHUWRY IHUURFDUULOHYV JHVWLYC
SULYDGR HWF

¥ ,QJHQLHUtD H ,QIUDHVWUXFWXUDV HVWD iUHD HVWi HVSHFLDOL]DGD HQ OD UHDOL
GH REUD FLYLO \ HGLILFDFLYQ UHVLGHQFLDO \ QR UHVLGHQFLDO HQ OD SURPRF
GH WRGR WLSR GH SUR\HFWRV LQGXVWULDOHY HQ ORV iPELWRV GH LQJHQLHUtD
DJXD LQIUDHVWUXFWXUDV HOpFWULFDV \ 2LO *DV 6XV DFWLYLGDGHV VH GHVDUU
SBRUWXJDO B5HLQR 8QLGR 6XHFLD &KLOH &RORPELD 8UXJXD\ 3HU~ %UDVLO (V
HWF

¥ 6HUYLFLRV UDPD GHVDUUROODGD SRU 6DF\U 6HUYLFLRV DQWHV 9DORUL]D 6HUYI
(VvsbxD ,wDOLD &KLOH 3HU~ 8UXJXD\\ 3DUDJXD\ \ GHVHPSHxDGD SRU

L 6DF\U &RQVHUYDFLYQ GH ,QIUDHVWUXFWXUDYV HVSHFLDOL]DGD HQ OD J
PDQWHQLPLHQWR FRQVHUYDFLYQ GH FDUUHWHUDV \ RWUDV LQIUDHVWUXFW
ULHJR DHURSXHUWRV HWF

L &DIHVWRUH FRPSDxtDb GHO *UXSR GHGLFDGD D OD H[SORWDFLYQ GH iUHDV
WHUFHU RSHUDGRU QDFLRQDO HQ HVWH PHUFDGR \' D OD JHVWLYQ GH
JUDQGHY LQVWDODFLRQHYV KRVSLWDOHV LQWHUFDPELDGRUHV HGLILFLRV S

/ID HVYWUXFWXUD RUJDQL]DWLYD GHO *UXSR HVWi GHVDUUROODGD EDMR OD ILJXUD Gt
'"HOHJDGR GHO TXH GHSHQGHQ SRU XQ ODGR ORYV 3UHVLGHQWHV QR HMHEXWLYRV \ OR
GH ODV iUHDV GH QHJRFLR \ SRU RWUR ORV GHSDUWDPHQWRYV TXH SUHVWDQ DSR\R
'LUHFFLYQ *HQHUDO GH )LQDQ]DV OD 'LUHFFLYQ *HQHUDO &RUSRUDWLYD OD 'LUHFFLYQ
*HQHUDO GH (VWUDWHJLD ,QQRYDFLYQ \ 6RVWHQLELOLGDG \ SRU ~OWLPR OD 'LUHFFLYQ

&217(;72 (&21D0,8&2

&217(;72 (&21P0,&2 ,17(51%$&,21%/

(O HMHUFLFLR HFRQYPLFR GH KD HVWDGR PX\ FRQGLFLRQDGR SRU HO HQTXLVWDPL
8FUDQLD HO LQLFLR GH XQ QXHYR FRQIOLFWR LQWHUQDFLRQDO HQ 2ULHQWH OHGLR
FRQVHFXHQFLDV WRGDYtD LPSUHYLVLEOHYV \ SRU HO GHELOLWDPLHQWR GH ODV SULQFL!
H[FHSFLRQHY FRPR VRQ (( 88 &KLQD R (VSDxD FRPR FRQVHFXHQFLD GH ORV HOHYDGRYV
SULQFLSDOHV %DQFRV &HQWUDOHY SDUD LQWHQWDU GREOHJDU ORV DOWRYV QLYHOHV GF

(VWDGRV 8QLGRV UHJLVWUy HQ \ VHJ~Q VX 2ILFLQD GH $QiOLVLYV (FRQYPLFR GHO
DYDQFH HQ WpUPLQRV GH 3,% GHO IUHQWH DO FUHFLPLHQWR GHO GHO DxR DQWH
DO HQGXUHFLPLHQWR PRQHWDULR GH OD 5HVHUYD )HGHUDO )(' \ ODV LQFHUWLGXPI

FRQIOLFWRYV EpOLFRVY DQWHV PHQFLRQDGRV (VWH LPSRUWDQWH DYDQFH HV FRQVHFXH
FUHFLPLHQWR GH OD GHPDQGD LQWHUQD IDYRUHFLGD SRU OD UREXVWH] GHO PHUFDGR |
LQYHUVLYQ HQ LQYHQWDULRY SULYDGRV \ OD LQYHUVLYQ ILMD QR UHVLGHQFLDO b5HVSHEH

*5832 6%&<5
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WDPELpQ SRU HO SURSLR JRELHUQR HQ VH KD PRGHUDGR VLJQLILFDWLYDPHQWH KD
GHO DxR \ HOOR SHVH D UHSXQWDU OLJHUDPHQWH DO ILQDO GHO HMHUFLFLR (Q FX
TXH QR FRQWHPSOD ORV SUHFLRVY GH OD HQHUJtD \ ORV DOLPHQWRYV IUHVFRV VH VLWXy
HMHUFLFLR SUHFHGHQWH

'XUDQWH HVWH HMHUFLFLR \ SDUD FRQVHJXLU HO REMHWLYR GH XQ ,3& SRU GHEDMR Gt
WLSRV GH LQWHUpV GH UHIHUHQFLD SDUD GHMDUORYVY HQ HO UDQJR GHO D ILQDO
SUHFLRY HVWpPpQ PiV FRQWHQLGRYV HVWi SUHYLVWR TXH HO RUJDQLVPR PRQHWDULR FRI
SRVLEOHPHQWH D SDUWLU GHO VHIXQGR VHPHVWUH \ GH IRUPD PiV VLIJQLILFDWLYD HC

YXHOWR D VHU XQ DxR HVSHFWDFXODU DO FUHDUVH RWURYV PLOORQHV GH SXHVWRYV
GHVHPSOHR \D HVWUXFWXUDO HQ HO XQ QLYHO PtQLPR GHVGH KDFH DxRV (Q (
FUHDGR PLOORQHV GH HPSOHRYV JUDFLDV D OD UHFXSHUDFLYyQ WUDV OD SDQGHPLD

LQFHQWLYRV ILVFDOHYVY GHO JRELHUQR TXH KDQ DWUDtGR IXHUWHV LQYHUVLRQHV LQGXYV

(Q FXDQWR DO FRPSRUWDPLHQWR GH OD HFRQRPtD &KLQD \ VHJ~Q ORV GDWRV SURSRUI
3,% KD H[SHULPHQWDGR XQ FUHFLPLHQWR GHO HQ IUHQWH DO  GH DXQTXH ¢
HVWLPDFLRQHV GH ORV DQDOLVWDV TXH HVSHUDEDQ XQ (VWD UHFXSHUDFLYQ GH
HIHFWRV GHO &29," HQ DQWHULRUHY HMHUFLFLRYVY VH KD GHELGR SULQFLSDOPHQWH D
XQ DYDQFH GHO I[UHQWH DO GH UHSUHVHQWDQGR \D XQ GHO WRWDO GH O
HO VHFWRU SULPDULR PDQWXYR XQ ULWPR GH DYDQFH GHO \ OD LQGXVWULD GHO
JUDQGHV UHWRYV GH VHUIQ FRQVHJXLU ODV WDVDV GH FUHFLPLHQWR GHO 3,% DQWHL
ILQDQFLHURY RFDVLRQDGRYV SRU XQ SRVLEOH FRODSVR LQPRELOLDULR D FRPLHQ]RV Gt
(YHUJUDQGH OD SULPHUD LQPRELOLDULD GHO SDtV FRQ XQ SDVLYR GH PLOORQHYV
ODV JUDQGHV FLXGDGHV

3RU OR TXH UHVSHFWD D OD =RQD HXUR \ VHJ~Q GDWRYV SURSRUFLRQDGRV SRU (XURVW
FRQ XQ FUHFLPLHQWR FRQMXQWR HQ WpUPLQRV GH 3,% GHO IUHQWH DO GHO
HXURJRQD VLIJXH PX\ UHVHQWLGD SRU HO LQFUHPHQWR GH SUHFLRVY GH ODV PDWHULDYV ¢
OD HQHUJtD DVt FRPR SRU HO LPSDFWR TXH HVWi FDXVDQGR OD GUiIiVWLFD SROtWLFD PR
&HQWUDO (XURSHR %&( Sbub bwbDMDU OD HOHYDGD LQIODFLYQ \ FRQVHJXLU VLWXDLU
LQVWLWXFLYQ EDQFDULD KD VXELGR ORV WLSRVY GH LQWHUpV GXUDQWH HVWH DxR QDGD
VLWXDUORYV HQ HO DO FLHUUH GHO HMHUFLFLR XQRV QLYHOHV QR YLVWRV GHVGH PI
KD SXEOLFDGR WRGDYtD ORV GDWRYV GHILQLWLYRV GHO 3, % \ HQ PXFKRV FDVRV VRQ FL
GDWRV GLVSRQLEOHV KDVWD OD IHFKD KD\ TXH GHVWDFDU HO DYDQFH \ OLGHUD]JR GH |

ORV GH JUDQFLD H ,WDOLD FRQ XQ DVt FRPR VHXxDODU HO UHWURFHVR GH $OH
FROQWLQHQWH FRQ XQ (Q FXDQWR D OD 8QLYyQ (XURSHD pVWD KD H[SHULPHQWDGH
WDPELPQ GHO I[UHQWH DO DVFHQVR GHO GHO HMHUFLFLR DQWHULRU

5HVSHFWR D ODV SUHYLVLRQHV HFRQYPLFDV SDUD ORV HMHUFLFLRYVY YHQLGHURYV OD &R
3,% GHO HQ OD =RQD HXUR \ GHO HQ OD 8QLYyQ (XURSHD HQ SDUD VXELU DO

(VWH RUJDQLVPR DGYLHUWH TXH OD HFRQRPtD VH HQFXHQWUD HQ XQD VLWXDFLYQ G
GH OD VXELGD GH WLSRV GH LQWHUpV HIHFWXDGD SRU HO %&( SDUD DWDMDU ODV I
HXURSHRVY SURGXFLGDV SRU OD VXELGD GH ORV SUHFLRVY GH ORV DOLPHQWRYV \ ODV PD\
HQHUJpWLFRV SRU OD JXHUUD HQWUH 5XVLD \ 8FUDQLD \ ODV WHQVLRQHVY HQ 2ULHQWH 0

/D LQIODFLYQ LQWHUDQXDO GH OD =RQD HXUR VHJ~Q GDWRV WDPELpQ SURSRUFLRQDGI

IUHQWH DO GHO HMHUFLFLR SUHFHGHQWH OR TXH KD VXSXHVWR XQD \
IXQGDPHQWDOPHQWH DO GHVSORPH GH ORV SUHFLRV GH OD HQHUJtD GXUDQWH HVWH D
OOHYDGD D FDER SRU HO %&( 3RU VX SDUWH OD LQIODFLYQ HQ OD 8QLyQ (XURSHD VH
PD\RUHV FUHFLPLHQWRY KDQ WHQLGR KDQ VLGR $OLPHQWRVY DOFRKRO \ WDEDFR FRQ

FRQ XQ \ B3URGXFWRV ,QGXVWULDOHV QR HQHUJpWLFRY FRQ XQ GH DO]D LQWHUI
TXH KD H[SHULPHQWDGR XQD EDMDGD KD VLGR HO GH (QHUJtD FRQ XQ GH UHWURFH\
HQ HO SUHFLR GHO EDUULO GH SHWUYOHR %UHQW TXH KD SDVDGR GH ORV GyODU
GyODUHV GH ILQDOHV GH GLFLHPEUH XQ LPSRUWDQWH GHVFHQVR GHO (Q FXDQWF
VLWXy HQ HO HQ OD =RQD HXUR IUHQWH D XQD WDVD GHO GHO HMHUFLFLR DQWH!L
VLGR (VORYDTXLD $XVWULD &URDFLD (VWRQLD YJUDQFLD \ $O¢t
ORV TXH PHQRUHV WDVDV KDQ H[SHULPHQWDGR VRQ %pOJLFD ,WDOLD /THWRQL

&217(;72 (&21D0,&2 1%$&,21%/

/ID HFRQRPtD HVSDXROD GXUDQWH HO HMHUFLFLR VH KD FDUDFWHUL]DGR SRU V
FUHFLPLHQWR HQ WpUPLQRV GH 3,% GH WRGD OD (XUR]J]RQD JUDFLDV IXQGDPHQWDOPH
XQ UpFRUG KLVWYULFR \ D OD GHPDQGD LQWHUQD FRQVXPR GH ORV KRJDUHV

(Q XQ FRQWH[WR PDFURHFRQYPLFR D QLYHO LQWHUQDFLRQDO PX\ FRPSOLFDGR QXHVW
SURSRUFLRQDGRV SRU HO ,1( XQ IUHQWH DO GHO HMHUFLFLR DQWHULRU VXSH
*RELHUQR FRPR GHO )0, OD 2&'( \ HO %DQFR GH (VSDxD TXH SURQRVWLFDEDQ XQ DY
(VSDxD \D WLHQH XQ 3,% VXSHULRU DOFDQ]DGR DQWHV GH OD SDQGHPLD GHO &29,'

&RQ HVWH IXHUWH DVFHQVR \ VLHPSUH GHVFRQWDQGR HO SDUpQWHVLYVY GHO HMHUFLFLR
DxRV FRQVHFXWLYRYV GH FUHFLPLHQWR
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/D FULVLVY HQHUJpWLFD H LQGXVWULDO GHVDWDGD FRPR FRQVHFXHQFLD GHO FRQIOLFW
QXHVWUR SDtV HQ PHQRU PHGLGD TXH D RWURV SDtVHV FRPR KDQ VLGR $OHPDQLD ,WDC

*UDFLDV IXQGDPHQWDOPHQWH DO VHFWRU 6HUYLFLRV HQ HO PHUFDGR ODERUDO H
IRUWDOH]D QR YLVWD GHVGH DQWHV GH OD FULVLV ILQDQFLHUD GH I1XHVWUR SDtV
JHQHUDGR HQ OD (XUR]JRQD LPSXOVDGR SRU OD OOHJDGD GH LQPLJUDQWHYV TXH KELC

ORV SXHVWRVY GH WUDEDMR JHQHUDGRYV

2WUR PRWRU FODYH HQ HO LQFUHPHQWR GHO 3,% GH HVWH HMHUFLFLR KD VLGR OD GHP
FUHFLPLHQWR JUDFLDV HQWUH RWURV IDFWRUHV D TXH ORV VDODULRY KDQ DYDQ]DGR |
LQFUHPHQWRY SDFWDGRV HQ ORV FRQYHQLRV \ SRU HQFLPD GH OD LQIODFLYQ SHUP
3RU VHFWRUHY GH DFWLYLGDG WRGRV FRQ DYDQFHV HQ HVWH HMHUFLFLR HO TXH PD\
6HUYLFLRY FRQ XOQ VHIXLGR GH OD ,QGXVWULD FRQ XQ &RQVWUXFFLYQ FRQ X

3RU VX SDUWH OD GHPDQGD H[WHUQD DSRUWy SXQWRV DO FUHFLPLHQWR GHO 3,%
VHUYLFLRVY HPSUHVDULDOHYV

5HVSHFWR DO WXULVPR XQR GH ORV SULQFLSDOHV PRWRUHV GH QXHVWUD HFRQRPtD
OLQLVWHULR GH ,QGXVWULD (QHUJtD 7XULVPR \ $JHQGD 'LJLWDO (VSDxD KD EDWLGR H(
HQ YLVLWDQWHYV FRPR HQ JDVWR PHGLR (Q FRQFUHWR GXUDQWH HO SDVDGR HMHUFLFL

PLOORQHV GH WXULVWDV XQ PiV TXH HQ \ XQ SRU HQFLPD GHO HMHUFLFLR

WXUtVWLFR DOFDQ]J]y ORYV PLOORQHV GH HXURV XQ SRU HQFLPD GH \ XQ

GH OD SDQGHPLD VLWXIiQGRVH HO JDVWR PHGLR SRU WXULVWD HQ HXURV XQ PiVv

GH 3RU QDFLRQDOLGDGHV 5HLQR 8QLGR FRQ PLOORQHV GH YLVLWDQWHYV VH VLW
IUHQWH D VHIXLGR GH )UDQFLD FRQ PLOORQHV GH WXULVWDV \ XQ PiV TXH

PLOORQHYV GH YLVLWDQWHYV XQ PiV TXH HO HMHUFLFLR SUHFHGHQWH

/DV SUHYLVLRQHV SDUD \ UHDOL]DGDV SRU OD &RPLVLYQ (XURSHD SDUD QXHVWUF

FUHFLHQGR SRU HQFLPD GH OR HVWLPDGR SDUD HO FRQMXQWR GH OD (XUR]JRQD \ OD 8
HVSHUD TXH (VSDxD VLJD FUHDQGR HPSOHR \ FRQWLQ~H EDMDQGR OD WDVD GH SDUR 3l
GHO GH QXHVWUR 3,% \ XQ SDUD HO

5HVSHFWR DO PHUFDGR GH WUDEDMR \ VHIJ~Q GDWRV SXEOLFDGRV SRU HO ,1( OD (QF>
GHPRVWUDGR OD HQRUPH IRUWDOH]D GHO PHUFDGR ODERUDO HVSDXxRO HQ PDUFCLC
HPSOHR HQ XQ VROR HMHUFLFLR FRQ QXHYRV RFXSDGRVY GH ORV FXDOHYV SHI
SULYDGR \ SHUVRQDY HQ HO S~EOLFR (O HPSOHR FUHFLY HQ WRGRV ORV VHFWRUH
&RQVWUXFFLYQ H ,QGXVWULD /D WDVD GH SDUR VH KD VLWXDGR |
DFWLYD IUHQWH DO GHO HMHUFLFLR DQWHULRU &RQ SHUVRQDV GHVHPSOH]
DxRV TXH OD FLIUD GHVFLHQGH GH ORV WUHV PLOORQHV (Q FXDQWR D OD 6HJXULGD
QLYHOHV KLVWyULFRV GH DILOLDFLYQ DO VLWXDUVH OD DILOLDFLYQ PHGLD HQ

LQFUHPHQWDU HQ DILOLDGRV PHGLRYV ODV FLIUDV GHO HMHUFLFLR DQWHULRU
OD 7HVRUHUtD *HQHUDO GH OD 6HJXULGDG 6RFLDO 3RU VHFWRUHV KDQ FUHFLGR IXH
DILOLDGRYV +RVWHOHUtD DILOLDGRYV $FWLYLGDGHV 6DQLWDULDYV \ 6HUYLFLRYV
$FWLYLGDGHV 3URIHVLRQDOHV &LHQWLtILFDV \ 7pFQLFDV DILOLDGRYV
,QGXVWULD PDQXIDFWXUHUD &RQVWUXFFLYQ H ,QIRUPIWLFD \ 7HC
DILOLDGRV \ GLVPLQX\HQGR VROR HQ $GPLQLVWUDFLYQ 3~EOLFD \ '"HIHQVD \ $SFW
5HItPHQHY HO *HQHUDO H[SHULPHQWyY XQ IXHUWH DYDQFH FRQ DILOLDGRV PHGLR
DILOLDGRYV PHGLRV XQ GH YDULDFLYQ LQWHUDQXDO PLHQWUDV TXH HO GH ORV $X\
PHGLRY PHQVXDOHY VXSHUy HQ DILOLDGRYV PHGLRV PiV XQ ORV GDWRV GH

3RU OR TXH VH UHILHUH D OD HYROXFLYyQ GH ORV SUHFLRV \ VHJ~Q HO ,1( OD WDVD G
IUHQWH DO GH \ HO GH OR TXH GHPXHVWUD XQD FODUD HYROXFLYQ S
GHVERFDGD (VSDxD VH KD VLWXDGR FyPR HO SDtV GH OD (XUR]JRQD GRQGH VH KD FRQ
QLYHOHVY WDQ DOWRYV GH SUHFLRVY GHULYDGRYVY GHO LQFUHPHQWR GH ORV FRVWHV GH OI
ORV DOLPHQWRYV /RV JUXSRV FRQ PD\RU UHSHUFXVLYQ SRVLWLYD HQ HO tQGLFH JHQH!

6HUYLFLRY GH DORMDPLHQWR %HELGDY QR DOFRKyOLFDV $OLPHQWRYV

ORV FRPSRQHQWHYV TXH KDQ H[SHULPHQWDGR XQD YDULDFLYyQ QHJDWLYD VRQ (OHFW
(TXLSRV GH WHOHIRQtD 6HUYLFLRY GH WUDQVSRUWH \ (TXLSRV D»

SURFHVDPLHQWR GH LQIRUPDFLYQ 3RU VX SDUWH OD LQIODFLYQ VXE\DFHQWH V|

IUHQWH DO  GH \ HO DOFDQ]DGD HQ OR TXH PXHVWUD WDPELpQ OD IDYRUDEO

LQGLFDGRU GH SUHFLRYV

(O SULQFLSDO tQGLFH EXUViIWLO HVSDXxRO HO ,%¢(; KD FHUUDGR FRQ XQD VLJQLIL

~OWLPD VHVLYQ GHO DxR WHUPLQyYy HQ HQWHURV OR TXH KD VXSXHVWR XQ DY

SULQFLSDOPHQWH D OD LPSRUWDQWH VXELGD GH DOJXQRVY VHFWRUHV FRPR HO EDQFD
LQWHUpVY OOHYDGD D FDER SRU HO %&( HVWH HMHUFLFLR SDUD UHFRQGXFLU OD LQIOL
H[SHULPHQWY XQ UHWURFHVR GHO FRPR FRQVHFXHQFLD GHO HVWDOOLGR GH OD JXH
SUHFLRVY GH ODV PDWHULDV SULPDV GH ORV SURGXFWRV HQHUJpWLFRV \ GHO FRODSVR ¢

/ID OLFLWDFLYQ S~EOLFD HQ QXHVWUR SDtV \ VHJ~-Q GDWRV SXEOLFDGRV SRU OD
&RQVWUXFWRUDYV 6(23%1 FHUUYyY FRQ XQ WRWDO GH PLOORQHV GH HXURV GH 1
XQD UHGXFFLYyQ GHO UHVSHFWR D OR OLFLWDGR GXUDQWH HO HMHUFLFLR DQWHULRU
GHO (VWDGR OLFLWYy XQ WRWDO GH PLOORQHV GH HXURYV IUHQWH D OD!
PLOORQHVY GH HXURYV \ OD $GPLQLVWUDFLYQ /RFDO XQ WRWDO GH PLOORQI
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$GPLQLVWUDFLYQ *HQHUDO KD\ TXH GHVWDFDU ORV PLOORQHV OLFLWDGRV SRU $',)
PLOORQHYV GH HXURV LQYHUWLGRV SRU OD 'LUHFFLYQ *HQHUDO GH &DUUHWHUDV ORYV
$XWRULGDGHVY 3RUWXDULDV \ ORV PLOORQHVY GH HXURV OLFLWDGRV SRU $(1$%

5HVSHFWR DO IXWXUR GHO VHFWRU GH OD FRQVWUXFFLYQ HQ QXHVWUR SDtV FRQWLQ-~I
LQIUDHVWUXFWXUDV VRQ FODYH D OD KRUD GH JDQDU FRPSHWLWLYLGDG HQ XQ SDtV FX\
H[SRUWDFLRQHYV

‘'XUDQWH HVWH HMHUFLFLR GH (VSDxD KD UHFLELGR HO ~OWLPR GHVHPEROVR SR
FRUUHVSRQGLHQWH DO OHFDQLVPR GH 5HFXSHUDFLYQ \ 5HVLOLHQFLD 055 SXHVWR HQ
SDUD FRQWULEXLU D OD UHFXSHUDFLYQ HFRQYPLFD \ GHO HPSOHR WUDV HO FDRV HFRC
FRURQDYLUXV HQ 'H HVYWD IRUPD QXHVWUR SDtV KD UHFLELGR \D XQ WRWDO GH
PLOORQHV VH UHFLELHURQ HQ FRQFHSWR GH SUHILQDQFLDFLYQ \ ORV PLOOR(
6RPRV HO SDtV PiV DYDQ]JDGR HQ HO GHVSOLHJXH GH GLFKRV IRQGRV SDUWH GH ORV F.
PHMRUD GHO WUDQVSRUWH \ OD PRYLOLGDG DVt FRPR D ODV LQIUDHVWUXFWXUDV HQHU.

(VSbxD FRQ PLOORQHV GH HXURV HQ VXEYHQFLRQHV KDVWD HY HO WHUFHU S
ILQDQFLDFLYQ UHFLEH GHVSXpV GH )UDQFLD H ,wDOLD $GHPiIiV WLHQH GHUHFKR D
WUDQVIHUHQFLDV \ PLOORQHYVY GH HXURV HQ SUpVWDPRV (QWUH RWUDV DFWXDFLR

WUD]DGRY GHO SODQ GH WUDQVSRUWH IHUURYLDULR HXURSHR 1XHVWUR SDtV FRQ FL
WHUULWRULR VHUiIi XQR GH ORV HVWDGRV PiV EHQHILFLDGRY /D UHG EiVLFD QDFLRQD
HVWDU FRQVWUXLGD DQWHV GHO DxR \ FRQWHPSODUiIi XQD LQYHUVLYQ WRWDO GH
&RUUHGRU &HQWUDO TXH XQLUi $OJHFLUDV &iGL] FRQ )UDQFLD DWUDYHVDQGR HO L
$WOIQWLFR OHGLWHUUIQHR TXH XQLUi /LVERD 3RUWXJDO FRQ 9DOHQFLD XQ UDPDO GH
FRQ )UDQFLD D WUDYpV GH OD OHVHWD &DVWHOODQD \ HO 3DtV 9DVFR XQ &RUUHGRL
&iGL] FRQ OXUFLD 9DOHQFLD &DWDOXxD \ OD IURQWHUD IUDQFHVD FRQ XQ SUHVXSXI
XQD IHFKD GH ILQDOL]DFLYQ SUHYLVWD SDUD \ RWUR TXH XQLUi HO &DQWIiEULFR FR(
FRQ 9DOHQFLD SRU 3DPSORQD \ =DUDJR]D

18(675% $&7,9,'$' (1

/D DFWLYLGDG GHO *UXSR 6DF\U

/D FLIUD GH QHJRFLRYVY GHO *UXSR DVFHQGLY D PLOORQHVY GH HXURV OR TXH UHIOI
WRGD OD FRPSDxtD &RQFHVLRQHV FRQ XQ LOQFUHPHQWR GHO UHVSHFWR D JUDFLI
GH ORV FRQWUDWRY HQ RSHUDFLYQ HQ &RORPELD &KLOH 8UXJXD\ %UDVLO \ (VSDxD D
GH OD 5XWD 3< "5XWDV GHO (VWHp HQ 3DUDJXD\ XQ WUDPR GH OD $XWRSLVWD “3DPS
~OWLPR WUDPR GH OD $XWRSLVWD 6XSHUHVWUDGD "3HGHPRQWDQD 2 9HQHWDu HQ ,WD(
DYDQFH GH LPSRUWDQWHY SUR\HFWRV HQ ORV GLIHUHQWHY PHUFDGRV HVWUDWpPJLFRYV F
8UXJIJXD\ %UDVLO 3HU~ (VWDGRV 8QLGRV &DQDGi 6XHFLD 3RUWXJDO 5HLQR 8QLGR \ (
EXHQD PDUFKD GH VXV QHJRFLRY GH FRQVHUYDFLYQ GH LQIUDHVWUXFWXUDV \ UHVWDXUL

(O *UXSR VLIXH DSRVWDQGR IXHUWHPHQWH SRU HO FUHFLPLHQWR LQWHUQDFLRQDO H
SDtVHV FRPR 3RUWXJDO ,WDOLD 5HLQR 8QLGR &RORPELD &KLOH 3HU~ B8UXJXD\ %UL
8QLGRV $XVWUDOLD 2PiQ $UJHOLD \ &DWDU 3UXHED GH HOOR HV TXH HO GH OD FLIU
\D SURFHGHQ GHO H[WHULRU

(O (%,7'$ KD DOFDQ]JDGR ORYV PLOORQHYVY GH HXURV JUDFLDV DO UHVXOWDGR GH OD
KD SXHVWR HO IRFR HQ OD UHQWDELOLGDG \ OD JHQHUDFLYQ GH FDMD UHFXUUHQWH DS
GH FDMD HVWDEOHV \ SUHGHFLEOHV VLQ ULHVJR GH GHPDQGD DGHPiIV GH FRQWDU FRQ
ULHVJRV \ HO FRQWURO GH ORV FRVWHY OR TXH KD VLWXDGR HO UDWLR (%,7'$ HQWUH F|

3RU VX SDUWH HO UHVXOWDGR QHWR DWULEXLGR IXH GH PLOORQHV GH HXURV XQ
SHULRGR GHO HMHUFLFLR DQWHULRU

(Q FXDQWR D ODV PDJQLWXGHYVY GHO (VWDGR GH 6LWXDFLYQ HO WRWDO DFWLYR GH

HXURV \ HO 3SDWULPRQLR 1HWR ORYV PLOORQHV /D GHXGD ILQDQFLHUD QHWD VH KD
HVWDQGR OD PD\RU SDUWH GH pVWD PiV GHO OLJDGD D ILQDQFLDFLYQ GH SUR\HFWF
OD PDWUL]

/D DFWLYLGDG GHO *UXSR TXHGD DPSOLDPHQWH JDUDQWL]DGD SRU OD &DUWHUD GH REL
GH DOFDQ]D ORV PLOORQHV GH HXURV XQ PiV TXH OD GHO HMHUFLFLR DQWH
LQFRUSRUDFLYQ D OD PLVPD GH LPSRUWDQWHY FRQWUDWRY FRPR VH SXHGH REVHUYDU
HYROXFLYQ GH FDGD XQD GH ODV GLYLVLRQHV GXUDQWH HVWH DxR 'HO WRWDO GH OD F
LQWHUQDFLRQDO 3RU DFWLYLGDGHV HQ &RQVWUXFFLYQ ORV FRQWUDWRY HQ HO H[\
&RQFHVLRQHV HO \ HQ BHUYLFLRV HO GH VXV LQJUHVRV IXWXURYV

'XUbQWH HVWH HMHUFLFLR 6DF\U KD FRQWLQXDGR GHVDUUROODQGR OD QXHYD HVWULIL
DTXHOORYV QHJRFLRYVY HQ ORV TXH VRPRV OtGHUHV \ H{SHUWRV HQIRFDGRVY HQ HO GHVDU
LQIUDHVWUXFWXUDV TXH SHUPLWHQ OD JHQHUDFLYQ GH UHFXUVRV SUHGHFLEOHV \ HVWD
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7TRGR OR DQWHULRU XQLGR D PHGLGDV GH JHVWLYQ EDVDGDV HQ OD UHGXFFLYyQ GH FRYV
XQ *UXSR PiV IXHUWH PiV LQQRYDGRU PiV FRPSHWLWLYR \ PiV FRPSURPHWLGR FRQ ORV
FRPSDxtD OD SUXGHQFLD OD DXVWHULGDG OD FDOLGDG \ HO FXPSOLPLHQWR GH ORV FF

$FRQWHFLPLHQWRYV PiV VLIQLILFDWLYRV HQ

$ FRQWLQXDFLYQ VH GHVFULEHQ DOJXQRV GH ORV KHFKRV PiV VLIJQLILFDWLYRV DI
SRVWHULRUPHQWH GHVFULELU OR RFXUULGR HQ FDGD XQLGDG GH QHJRFLR

D 3URFHVR GH GHVLQYHUVLYyQ GH DFWLYRV GH 6DF\U 6HUYLFLRYV

'XUbQWH HVWH HMHUFLFLR \ WUDV ODV PXHVWUDV GH LQWHUpV UHFLELGDV SRU
ODQ]DU GRV SURFHVRV GH YHQWD SRU VHSDUDGR GH VXV ILOLDOHV 9DORUL]D 6H
J)DFLOLWLHV

(VWDV RSHUDFLRQHY KDQ WHQLGR XQ GREOH REMHWLYR SRU XQ ODGR UHGXFLU
\ SRU RWUR LPSXOVDU HO SHUILO FRQFHVLRQDO GH OD FRPSDxtD

&RQ IHFKD GH MXQLR GH 6DF\U DQXQFLYy OD VXVFULSFLYQ GH XQ DFXHUGR FI
GH IRQGRV JHVWLRQDGRV SRU ORUJDQ 6WDQOH\ ,QIUDHVWUXFWXUH 3DUWQHUV ¢
6HUYLFLRVY OHGLRDPELHQWDOHYV 6 $ \' VXV ILOLDOHV SRU XQ LPSRUWH WRWDC
HPSUHVD LQFOX\HQGR GHXGD \ FDSLWDO

(O GH RFWXEUH GH GHVSXpV GHO FXPSOLPLHQWR GH ORV SHUPLVRV \ |
VXVSHQVLYDVY D ODV TXH HVWDED VXMHWD OD RSHUDFLYyQ ODV SDUWHV SURFHGLE

(O YDORU GH ODV DFFLRQHV YHQGLGDVY DVFHQGLY D PLOORQHV GH HXURV GH\
PLQRULWDULRY H[WHUQRYV

&RQ IHFKD GH MXOLR GH 6DF\U DQXQFLYy WDPELpPQ OD ILUPD GH XQ DFXHUG
SDUD OD YHQWD GHO GH 6DF\U )DFLOLWLHYV 6%$8 \ VXV ILOLDOHV SRU XQ LPS
LQFOX\HQGR GHXGD \ FDSLWDO

(O GH GLFLHPEUH GH \ WUDV HO FXPSOLPLHQWR GH ODV FRQGLFLRQHV UHJIXC
HYVWH WLSR GH WUDQVDFFLRQHY ODV SDUWHV SURFHGLHURQ D OD ILUPD GH OD Y&

(O SUHFLR GH ODV DFFLRQHYV YHQGLGDYVY DVFHQGLY D ORV PLOORQHV GH HXUR)
FDQWLGDGHY DGLFLRQDOHY YDULDEOHYV "HDUQ RXWVp YDORUDGDV DSUR[LPDGDI
IXQFLYQ GHO p[LWR GH DOJXQDV UHFODPDFLRQHVY DFWXDOPHQWH HQ JHVWLYQ

'"HQWUR GHO SHUtPHWUR GH OD WUDQVDFFLYQ VH H[FOX\HURQ ORV FRQWUDWRYV G
GH $QWRIDJDVWD HQ &KLOH \ GH YDULDV FRPLVDUtDV HQ (VSDxD TXH VHJXLUIQ
*UXSR

E S5HPXQHUDFLYyQ DO DFFLRQLVWD

(Q HO PHV GH HQHUR GH 6DF\U SXVR HQ PDUFKD HO SURJUDPD GH 'LYLGHQGR
DSUREDGR HQ OD -XQWD *HQHUDO GH $FFLRQLVWDV GH IRV DFFLRQLVWDV SX
DFFLYQ QXHYD SRU FDGD HQ FLUFXODFLYQ R YHQGHU D 6DF\U VXV GHUHFKRYV (
SUHFLR ILMR JDUDQWL]DGR GH HXURV EUXWRYV SRU GHUHFKR

0iV GHO GHO DFFLRQDULDGR GH 6DF\U HOLJLYy FREUDU HO 'LYLGHQGR )OH[LEO
HPLWLHURQ XQ WRWDO GH QXHYDV DFFLRQHV (VWRV WtWXORV FRPHQ]D
IHEUHUR GH

(Q OD -XQWD *HQHUDO GH $FFLRQLVWDV GH FHOHEUDGD FRQ IHFKD GH MXQ!
QXHYRV 'LYLGHQGRYV )OH[LEOHVY GH FDUDFWHUtVWLFDV VLPLODUHY DO OOHYDGR D

$ PHGLDGRY GHO PHV GH MXQLR VH LPSOHPHQWYy HO SULPHUR GH HOORV /RV D
UHFLELU XQD DFFLYQ QXHYD SRU FDGD DFFLRQHV H[LVWHQWHYV R YHQGHU D 6L
JUDWXLWD D XQ SUHFLR ILMR JDUDQWL]DGR GH HXURV EUXWRV SRU GHUHFKR

0iV GHO GHO DFFLRQDULDGR GH 6DF\U HOLJLY FREUDU HO 'LYLGHQGR )OHJ[LEO
HPLWLHURQ QXHYDV DFFLRQHV FRQ OR TXH HO FDSLWDO VRFLDO GH 6DF\U
WRWDO GH WtWXORV GH XQ HXUR GH YDORU QRPLQDO FDGD XQR

/IDV QXHYDV DFFLRQHVY FRPHQ]JDURQ D FRWL]DU HO GH MXOLR GH HQ ODV %RO
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&RQ HO SDJR GH DPERV GLYLGHQGRYVY OD UHQWDELOLGDG REWHQLGD SRU HO DFFL
IUHQWH DO GH REWHQLHQGR XQ HIHFWLYR EUXWR GH HXURV XQ
DQWHULRU

JLQDOPHQWH FRQ IHFKD GH HQHUR GH HO SUHVLGHQWH GHO &RQVHMR GH $¢C
ODV IDFXOWDGHV TXH OH KDEtDQ VLGR GHOHJDGDV GHFLGLY OOHYDU D HIHFWR H(
DSUREDGRV HQ OD -XQWD *HQHUDO GH $FFLRQLVWDV GH IRV DFFLRQLVWDV RS
DFFLYQ QXHYD SRU FDGD HILVWHQWHV R YHQGHU D 6DF\U VXV GHUHFKRV GH VX'
ILMR JDUDQWL]DGR GH HXURV EUXWRYV SRU GHUHFKR

(O GHO DFFLRQDULDGR HOLJLY FREUDU HO 'LYLGHQGR )OH[LEOH HQ DFFLRQHYV
GH QXHYRV WtWXORV SDVDQGR D HVWDU IRUPDGR HO QXHYR FDSLWDO V

DFFLRQHV /RV QXHYRV WtWXORV FRPHQ]DURQ D FRWL]DU HQ ODV %ROV
IHEUHUR GH

2IHUWD LQFHQWLYDGD D ORV WHQHGRUHV GH %RQRV &RQYHUWLEOHYV GH 6DF\U

(O GH QRYLHPEUH GH 6DF\U UHDOL]y XQD RIHUWD LQFHQWLYDGD GH UHFRPSU
FRQYHUWLEOHY HPLWLGRYV FRQ IHFKD GH DEULO GH SRU XQ QRPLQDO WRWI
YHQFLPLHQWR GH DEULO GH

6DF\U VH UHVHUYY HO GHUHFKR D VX VROD \ DEVROXWD GLVFUHFLYQ \ GH DFXHUG
D HQWUHJDU KDVWD GH DFFLRQHV RUGLQDULDV GH QXHVWUD FRPSDxtD
DOWHUQDWLYR HQ OXJDU GH DOJXQDV R WRGDV ODV DFFLRQHV RUGLQDULDV TXH
HMHUFLFLR GH ORV GHUHFKRV GH FRQYHUVLYQ SRU SDUWH GH ORV WHQHGRU
FRQGLFLRQHVY UHFRJLGRY HQ HO IROOHWR GH OD HPLVLYQ PHGLD DULWPpWLFD SR
GH 6DF\U FRPSUHQGLGDYVY HQWUH ORV GtDV GH QRYLHPEUH GH \ GH HQHUR
'LFKR HIHFWLYR DOWHUQDWLYR IXH OLTXLGDGR FRQ IHFKD GH HQHUR GH

(OHYDFLYQ GHO UDWLQJ GH 6DF\U KDVWD JUDGR GH LQYHUVLYQ ,QYHVWPHQW *UDC

/ID SULQFLSDO DJHQFLD GH FDOLILFDFLYQ ILQDQFLHUD HVSDXROD (WKL)LQDQFH D
HO UDWLQJ GH 6DF\U KDVWD HO JUDGR GH LQYHUVLYQ FRQ XQD FDOLILFDFLYQ %%
JUDGR %% TXH OH KDEtD RWRUJDGR HQ MXOLR GH OR TXH UHIOHMD HO SRVI
*UXSR VX IRFR HQ ORV QHJRFLRV FRQFHVLRQDOHYVY OD PHMRUD GH OD JREHUQD
UHGXFFLYQ GH OD GHXGD FRQ UHFXUVR

(V OD SULPHUD YH] TXH OD PD\RU DJHQFLD GH FDOLILFDFLYQ HVSDXROD FRQFHGH
JUDFLDV D ORV IDYRUDEOHV IXQGDPHQWDOHYVY GHO VHFWRU GH ODV LQIUDHVWUXI
HPSUHVD \ OD YDORUDFLYQ TXH KDFH (WKL)LQDQFH GH ODV PHMRUDV DFRPHWL
VRFLHGDG GXUDQWH ORV ~OWLPRV PHVHYV

'"HWUiV GHO DO]D GHO UDWLQJ VH HQFXHQWUD WDPELpPQ HO SRVLWLYR GHVHPSH
LPSXOVDGR SRU OD HQWUDGD HQ H[SORWDFLYyQ GH DOJXQRV GH VXV SULQF
LQFUHPHQWDQGR HO SHVR GH HVWD DFWLYLGDG GHQWUR GHO *UXSR 7DPELpQ VH
OD UHGXFFLYQ GH OD GHXGD FRQ UHFXUVR TXH VH KD LQWHQVLILFDGR HQ HVWH H
QHJRFLRYVY GH 6HUYLFLRV 9DORUL]D 6HUYLFLRYVY OHGLRDPELHQWDOHYV \ 9DORUL]D )C

(WKL)LQDQFH KD FRQVLGHUDGR RWURYVY DVSHFWRY PX\ LPSRUWDQWHY TXH SRGUtD(
DFWXDO FRPR VRQ OD HYROXFLYyQ GH OD UHQWDELOLGDG GH OD GHXGD \ VX FF
ILQDQFLHURYVY DVt FRPR OD HYROXFLYyQ GH ORV UDWLRVY GH SDWULPRQLR QHWR UH

6DF\U PLHPEUR GHO QXHYR IQGLFH ,%(; (6* FUHDGR SRU %0(

(O GH RFWXEUH GH 6DF\U IXH LQFOXLGD HQ HO QXHYR tQGLFH GH VRVWH(
OHUFDGRV (VSDXROHV %0( (VWH QXHYR tQGLFH EXVFD GHVWDFDU \ UHVSDOGDU |
SUIFWLFDV FRPHUFLDOHY VRVWHQLEOHY HQ QXHVWUR SDtV

/ID FRPSRVLFLYQ LQLFLDO GH GLFKR tQGLFH HVWiIi FRQIRUPDGD SRU FRPSDxtD
SHUWHQHFLHQWHY DO ,%(; \ RWURYV PLHPEURY GHO ,%(; OLG &DS

3bubD VHU HOHJLEOHYVY ODV FRPSDxtDV GHEHQ IRUPDU SDUWH GH ORV DQWHULRUH\
FDOLILFDFLYQ (6* LIJIXDO R VXSHULRU D & VHJI~-Q QLYHOHV SRVLEOHV TXH YDQ G
WDPELpQ FRQ ORV "3ULQFLSLRVY *OREDO &RPSDFWp GH ODV 1DFLRQHYV 8QLGDV \ |
UHODFLRQDGRYVY FRQ DFWLYLGDGHVY FRPHUFLDOHV FUtWLFDV SDUD OD VRVWHQLELO
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| 6DF\U $JXD UHFLEH HO SUHPLR GH PHMRU (PSUHVD GH 7TUDWDPLHQWR GHO $xR

(Q HO PHV GH VHSWLHPEUH GH OD ILOLDO GHO *UXSR UHFLELYy HO JDODUGYQ ¢
GH $JXD GHO $xR HQ HO PDUFR GHO "6SDLQ 6PDUW :DWHU 6XPPLW g FRPR UHI
UHDOL]DGR SRU 6DF\U $JXD SDUD JDUDQWL]DU OD SURGXFFLYQ GLVWULEXFLyQ
SREODFLYQ \ D OD LQGXVWULD

/RV SUHPLRV L$JXD VRQ ORV JDODUGRQHV PiV SUHVWLJLRVRV HQ HO VHFWRL
/IDWLQRDPpPULFD

6DF\U $JXD UHDOL]D OD JHVWLYQ GHO FLFOR GHO DJXD D PLOORQHY GH KDELWD
$XVWUDOLD $UJHOLD \ 2PiQ 3URGXFH DGHPiV PLOORQHV GH PHWURYV F~ELFRYV
XQD SREODFLYQ FHUFDQD D ORV PLOORQHVY GH SHUVRQDV DO GtD VLHQGR OtGHI
SDUD XVR DJUtFROD

J (QWUDGD HQ HO IQGLFH GH ,JXDOGDG GH *pQHUR *(, ,QGH[ GH %ORRPEHUJ

$ ILQDOHV GHO PHV GH HQHUR GH 6DF\U HQWUy SRU SULPHUD YH] HQ HO tQG
%ORRPEHUJ *(, FRPSXHVWR SRU HPSUHVDV GH SDtVHV \ VHFWRUHY GH DFV

(VWH tQGLFH PLGH HO GHVHPSHxR GH ODV FRPSDxtDV HQ WHPDV GH GLYHUVLGI
FDOLILFDFLYQ HQ IXQFLYQ GH XQ FXHVWLRQDULR 1XHVWUR *UXSR REWXYR XQD S>
FDOLILFDFLYQ GHVWDFDGD HQ HO FDStWXOR GH GLYXOJDFLYQ

K /tGHUHV HQ VRVWHQLELOLGDG “'6XVWDLQDELOLW\ <HDUERRN V]

3RU VHIXQGR DxR FRQVHFXWLYR OD DJHQFLD GH FDOLILFDFLYQ 6 3 *OREDO 6XVW
"7TKH 6XVWDLQDELOLW\ <HDUERRN p TXH HODERUD FDGD DxR SDUD GHVWDFDU D
HQ VRVWHQLELOLGDG

1XHVWUD FRPSDxtD VH KD VLWXDGR HQWUH ODV PHMRUHVY HPSUHVDV LQWHUQDFL
"<HDUERRN p HQ OD DSOLFDFLYyQ GH EXHQDV SUiIFWLFDV PHGLRDPELHQWDOL
FRUSRUDWLYR

(O <HDUERRN DQDOL]D PiV GH HPSUHVDV GH VHFWRUHY HQ WRGR HO PXQGF
KDQ ILJXUDGR XQ WRWDO GH FRPSDxtDV

3DUD VHU LQFOXLGR HQ HO <HDUERRN ODV HPSUHVDV GHEHQ SUHVHQWDU HO F)
$VVHVVPHQW &6% \ FXPSOLU ORV VLIXLHQWHYVY UHTXLVLWRY HVWDU GHQWUR GH(
XQD SXQWXDFLYyQ GH DO PHQRV HO GH OD SXQWXDFLYyQ GH OD PHMRU HPSUHVD (

2WUR KLWR FXPSOLGR GHO 30DQ (VWUDWPpPJILFR TXH LPSXOVD HO FRP
VRVWHQLELOLGDG

1XHVWUD DFWLYLGDG GH &RQFHVLRQHV 6DF\U &RQFHVLRQHYV

(Q OD FLIUD GH QHJRFLRYV GH QXHVWUD DFWLYLGDG GH FRQFHVLRQHYV DVFHQGLyY D

D OD GH DOFDQ]DQGR ORV LQJUHVRV FRQFHVLRQDOHV ORV PLOORQHV XQ F
JUDFLDV D OD EXHQD HYROXFLYQ RSHUDWLYD GH ORV SUR\HFWRV HQ FXUVR \ D OD HQV
FRPR KDQ VLGR XQ WUDPR GH OD $XWRSLVWD "3DPSORQD 2 &~FXWDu HQ &RORPELD \ O
(VWHp HQ 3DUDJXD\

/IRV LQJUHVRV GH FRQVWUXFFLYQ DOFDQ]JDURQ ORYV PLOORQHYVY GH HXURV JUDFLDV D
FRPR ")HUURFDUULO &HQWUDOpM HQ 8UXJIJXD\ \ OD DXWRSLVWD "3DPSORQD &~FXWDp HQ

(O (%,7'$ JHQHUDGR DOFDQ]J]y ORYV PLOORQHVY GH HXURV XQ VXSHULRU DO GHO DxR
VREUH LQJUHVRV FRQFHVLRQDOHYV GHO

'XUDQWH HO DxR VH KDQ SURGXFLGR ODV VLIXLHQWHY DGMXGLFDFLRQHYV VLIJQLILFDYV

¥ (O GH MXOLR GH HO FRQVRUFLR &DOFDVLHX %ULGJH 3DUWQHUV &%3 SDUWI
VHOHFFLRQDGR SDUD QHJRFLDU HO FRQWUDWR GH GLVHXR FRQVWUXFFLYQ
PDQWHQLPLHQWR GXUDQWH XQ SHULRGR GH DxRV GH XQ WUDPR GH OD $XWR!
HVWDGR GH /XLVLDQD (VWDGRV 8QLGRV /D QXHYD YtD GH NLOYyPHWURY GH OR(
GH PLOORQHYVY GH HXURV XQLUi ODV FLXGDGHV GH /DNH &KDUOHV \ :HVW /DN
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FRQVWUXLUIi XQ QXHYR SXHQWH GH RFKR FDUULOHVY VREUH HO UtR &DOFDVLHX T
ORV DxRV GHO SDVDGR VLJOR

&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR HO GH HQHUR GH HO FRC(
FRQWUDWR GH FRQFHVLYQ FRQ HO '"HSDUWDPHQWR GH 7UDQVSRUWH \ '"HVDUUROOR

(O GH RFWXEUH GH OD 6RFLHGDG &RQFHVLRQDULD $HURSXHUWR (O /RD SDUYV
WRPy HO FRQWURO GHO $HURSXHUWR ,QWHUQDFLRQDO GH (O /RD HQ OD ORFDOLG
&KLOH SRU XQ SHULRGR GH DxRV SDUD OD H[SORWDFLYQ

'HQWUR GHO FRQWUDWR DGHPiV GH OD RSHUDFLYQ \ PDQWHQLPLHQWR GH OD L
DPSOLDFLYQ GH OD LQVWDODFLYQ SDUD DWHQGHU OD FUHFLHQWH GHPDQGD GH SI
DHURSXHUWR UHJLRQDO FRQ PD\RUHV PRYLPLHQWRY GH SDVDMHURY DO DxR HQ &K

/ID QXHYD &RQFHVLRQDULD LQYHUWLUI PiV GH PLOORQHV GH HXURV HQ HO SUR\
VXSHUILFLH GH OD WHUPLQDO GHVGH ORV PHWURYV FXDGUDGRYVY DFWXDOHV KD
IRUPD TXH SXHGD DFRJHU KDVWD PLOORQHY GH SDVDMHURY DO DxR

/D SODWDIRUPD GHGLFDGD D ORV DYLRQHYV FRPHUFLDOHYV VH DPSOLDUI HQ PH'
PHWURYV FXDGUDGRY JDQDQGR QXHYRV SXHVWRV GH HVWDFLRQDPLHQWR KI
HPEDUTXH \ SRVLFLRQHV UHPRWDV

7TDPELpQ GXUDQWH HO PHV GH RFWXEUH GH HO &RQVHMR GH (VWDGR GH ,WI

UHDOL]DGD SRU HO FRPSHWLGRU GHO FRQVRUFLR SDUWLFLSDGR SRU 6DF\U D

RSHUDFLYQ GXUDQWH XQ SHULRGR GH DxRV GH FRQFHVLYQ GH ODV $XWRSLVWTEC

$ HQ ,wDOLD 'LFKDV DXWRSLVWDV \D RSHUDWLYDV VXPDQ XQ WRWDO GH

SURSRUFLRQDUIQ XQD FDUWHUD GH LQJUHVRV IXWXURV VXSHULRU D ORV PLC
VH ILUPH HO FRQWUDWR SRU SDUWH GH QXHVWUR FRQVRUFLR

$ PHGLDGRYV GHO PHV GH QRYLHPEUH GH XQ FRQVRUFLR SDUWLFLSDGR SRU 6
SDUD HO GLVHXR FRQVWUXFFLYyQ ILQDQFLDFLYQ RSHUDFLYQ \ PDQWHQLPLHQWR
ODUHp HQ OD 5HJLYQ GHO 9pQHWR QRUHVWH GH ,WDOLD /D QXHYD YtD GH N
FDO]DGD XQLUi OD $ ORFDOLGDG GH OHROR FRQ OD FLXGDG EDOQHDULR GH -HVI
HQFXHQWUDQ REUDV GH GXSOLFDFLyQ GH FDO]DGD HQ NLOYyPHWURYV \ RW!L
FRQVWUXFFLYQ (VWi SUHYLVWD XQD FDUWHUD GH LQJUHVRV IXWXURV GH PLC
DXRV GH GXUDFLYyQ GH OD FRQFHVLYQ /D QXHYD YtD VHUi XWLOL]DGD SRU XQRV

(O FRQWUDWR GH OD FRQFHVLYQ IXH ILUPDGR FRQ SRVWHULRULGDG DO FLHUUH G
HQHUR GH

'XUDQWH HO HMHUFLFLR VH KDQ UHDOL]DGR ODV VLIXLHQWHY RSHUDFLRQHYV VRFLHWDUL

t

(Q HO PHV GH HQHUR 6DF\U &RQFHVLRQHV DOFDQJ]y XQ DFXHUGR FRQ HO FR(
,QIUDHVWUXFWXUH \ &$6(5 6HJXURV SDUD OD YHQWD GH XQD SDUWLFLSDFLYQ PLQ
(5(60%$ TXH WUDQVFXUUH SRU ODV SURYLQFLDV GH 6HJRYLD \ 9DOODGROLG SRU »
HXURV LQFOXLGD OD GHXGD DVRFLDGD D OD SDUWLFLSDFLYyQ 8QD YH] FXPSOL
KDELWXDOHV HQ HVWH WLSR GH WUDQVDFFLRQHV 6DF\U &RQFHVLRQHV PDWHULI
IHFKD GH MXOLR 'DGR TXH HO *UXSR 6DF\U PDQWHQGUi HO FRQWURO GHO DF
JOREDOPHQWH SRU OR TXH OD RSHUDFLYQ QR JHQHUD XQD SOXVYDOtD FRQWDEC
IRQGRV SURSLRY GH PLOORQHV GH HXURV (VWD GHVLQYHUVLYQ VH HQFXDGUD G
DFWLYRV PDGXURV GH OD FRPSDxtD

(Q HO PHV GH PD\R \ WDPELpQ EDMR OD SROtWLFD GH URWDFLYQ GH DFWLYRV PDC(
UHFXUVR 6DF\U &RQFHVLRQHV ILUPY XQ DFXHUGR FRQ HO IRQGR GH LQIUDHVWUX
GH VX SDUWLFLSDFLYQ GHO HQ OD DXWRSLVWD 1 GH OD 5HS~EOLFD GH ,UODQ
HXURV GHXGD DVRFLDGD LQFOXLGD /D DXWRSLVWD GH NLOYyPHWURYV GH ORQJ
*DOZD\ \ 'XEOtQ

(O GH VHSWLHPEUH GH XQD YH] FXPSOLGDV ODV FRQGLFLRQHV VXVSHQVLY
RSHUDFLRQHY VH PDWHULDOL]y OD ILUPD GH OD RSHUDFLYQ

(Q HO PHV GH MXQLR 6DF\U &RQFHVLRQHV FHUUy FRQ p[LWR OD ILQDQFLDFLYQ GH
0DUtDp HQ %UDVLO SRU XQ WRWDO GH PLOORQHV GH HXURV FRQ HO EDQFR GH
ILDQ]DV GHO ,QVWLWXWR GH &UpGLWR 2ILFLDO ,&2 \ %DQFR GH 6DQWDQGHU

(VWD RSHUDFLYyQ JDUDQWL]D OD LQYHUVLYQ UHTXHULGD GH PLOORQHYV GH F
NLOYyPHWURY GH ORQJLWXG TXH GDUi VHUYLFLR D PiV GH PLOORQHV GH KDELW
*UDQGH GR 6XO

/D 56& HV XQD LPSRUWDQWH FRQH[LYQ HQWUH ODV ORFDOLGDGHV GH 7DEDt \ 6D
OD LOQWHUFRQH[LYQ FRQ ODV FDUUHWHUDYV IHGHUDOHV %5 \ %5
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t 7DPELPQ HQ HO PHV GH MXQLR 6DF\U &RQFHVLRQHV FHUUy XQD QXHYD ILQDQFLDF
"3DPSORQD 2 &~FXWDu HQ &RORPELD SRU XQ WRWDO GH PLOORQHV GH GyODUH
PLOORQHV GH GyODUHV XQ FUpPGLWR EDQFDULR PXOWLWUDPR GH PLOORQHYV

HQ SHVRV FRORPELDQRY SRU YDORU GH PLOORQHV GH GyODUHV

(VWD UHILQDQFLDFLYQ IXH FDOLILFDGD FRQ HO VHOOR VRFLDO SRU OD DJHQFLD
WHUFHU ERQR VRFLDO TXH HPLWH 6DF\U HQ &RORPELD DGHPiV GHO PD\RU HQ
SUR\HFWR GH LQIUDHVWUXFWXUDV

3RU HVWD ILQDQFLDFLYQ VRFLDO WDQ LQQRYDGRUD HO GH QRYLHPEUH GH
PDQRV GH OD ILUPD %RQGV /RDQV HO SUHPLR D OD PHMRU )LQDQFLDFLYQ (VWUXFW
HQ VX FHUHPRQLD DQXDO FHOHEUDGD HQ OLDPL (( 88

5HVSHFWR D LQDXJXUDFLRQHYV

t (O GH PD\R 6DF\U &RQFHVLRQHV LQDXJXUy XQ QXHYR WUDPR GH OD $XWRSL\
&RORPELD &RQ XQ WRWDO GH NLOYyPHWURYV GH ORQJLWXG HVWH QXHYR VH
3DPSORQLWD \ 3DPSORQD GHQWUR GHO WUDPR 8QLGDG )XQFLRQDO GHO SUR\HFW

/ID DXWRSLVWD "3DPSORQD &~FXWDp HQ HO QRUWH GHO SDtV FRPSUHQGH OD FR
NLOYyPHWURYVY GH YtD QXHYD DVt FRPR OD UHKDELOLWDFLYQ GH RWURYV NLOYPHWL

¥ (O GH MXOLR GH VH KDELOLWDURQ GRV QXHYDV YDULDQWHV GH NLOYPHW!I
GHO (VWHp HQ 3DUDJXD\ (O SUHVLGHQWH GH OD 5HS~EOLFD ' ODULR $EGR %H
LQDXJXUDFLYyQ GH ODV 9DULDQWHV GH &DDFXSp H ,WDFXUXEt GHO GHSDUWDPHQYV
ODV REUDV GH GXSOLFDFLYQ \ DPSOLDFLYQ GH HVWD LPSRUWDQWH LQIUDHVWUXFW
WUIQVLWR GH YHKtFXORVY PHGLDQWH OD FLUFXQYDODFLYQ GH GLFKDV FLXGDGHYV

¥ (O GH GLFLHPEUH GH VH SXVR HQ IXQFLRQDPLHQWR HO ~OWLPR WUDPR GH C
9HQHWDpu ,WDOLD DO DEULUVH DO WUIiILFR HO "7~QHO GH ODORp GH NLOYyPHWU
DEULO GH VH KDEtD LQDXJXUDGR HO VH[WR \ SHQ~OWLPR WUDPR GH GLFKD $

OD FRQH[LYQ GLUHFWD FRQ OD $XWRSLVWD $

6DF\U KD SDUWLFLSDGR HQ HO GLVHxR ILQDQFLDFLYQ \ FRQVWUXFFLYQ GH HVWH
PDQWHQGUI GXUDQWH XQ SHULRGR GH DxRV GHVGH OD ILQDOL]DFLYQ GH OD FRQ'

&RQ XQD LQYHUVLYQ GH PLOORQHV GH HXURV OD QXHYD $XWRSLVWD FXHQWD I
ORV FXDOHYV NLOYyPHWURYV FRUUHVSRQGHQ D OD YtD SULQFLSDO FRPXQLFDQGR
9LFHQ]D \ 7UHYLVR \ NLOYyPHWURY D DFFHVRV /D YtD FXHQWD FRQ GRV W-~QI
LQDXJXUDGR GH NLOYyPHWURYVY \ HO "7~-QHO GH 6DQ SB8UEDQRp GH NLOYyPHYV
YLDGXFWRYV

/D $XWRSLVWD "3HGHPRQWDQD?2 9HQHWDu IRUPD SDUWH GH OD (XURSHDQ 7(1 7 \
DFWLYR HVWUDWpPJLFR GH UHOHYDQFLD QDFLRQDO FRQ XQ WUIILFR LQLFLDOPHQW!
GH ORV FXDOHV XQ VHUIQ WUIILFR SHVDGR

$0 FLHUUH GH HVWH HMHUFLFLR HO *UXSR FXHQWD FRQ FRQFHVLRQHV GLVWULEXLGI
(VWDGRV 8QLGRV &KLOH &RORPELD Op[LFR 8UXJXD\ 3HU~ 3DUDJXD\ %UDVLO 2PiQ $
H[SORWDFLYQ \ HQ GHVDUUROOR +D\ FRQFHVLRQHYV GH DXWRSLVWDV \ DXWRYtDV U
&KLOH HQ (VSDxD HQ &RORPELD HQ ,wDOLD HQ 3RUWXJDO HQ 3HU~ HQ 8UXJ.
Op[LFR 30bQWDV R FLFORV LQWHJUDOHV GHO DJXD KRVSLWDOHYV LQWHUFDPELD
JHUURFDUULO FDQDO IOXYLDO QDYHJDEOH 8QLYHUVLGDG \ SDUNLQJV GH YHKtFXORV

/D FDUWHUD GH 6DF\U &RQFHVLRQHV KD DOFDQ]JDGR ORYV PLOORQHV GH HXURYV
SURFHGLHQGR PiV GH XQ GHO PHUFDGR LQWHUQDFLRQDO

I1XHVWUD DFWLYLGDG GH ,QJHQLHUtD H ,QIUDHVWUXFWXUDV 6DF\U ,QJHQLHUtD H
,QGXVWULDO

/D FLIUD GH QHJRFLRV GH OD DFWLYLGDG GH LQJHQLHUtD H LQIUDHVWUXFWXUDV FHUUYy
HXURV $0 FLHUUH GHO DxR HO GH OD IDFWXUDFLYyQ VH JHQHUy HQ HO H[WHULRU

/ID DFWLYLGDG GH HVWD GLYLVLYQ FUHFH JUDFLDV DO VYyOLGR ULWPR GH HMHEXFLYQ
&RORPELD &KLOH 8UXJXD\ 3DUDJXD\ 3HU~ (VWDGRV 8QLGRV 5HLQR 8QLGR (VSDxD 3
OD FRQWULEXFLYQ GH OD DXWRSLVWD "B3BHGHPRQWDQD 9HQHWDWK \ OD $ "1iSROHV 2 3RPSF

(O (%,7'$ FUHFLY XQ KDVWD ORV PLOORQHY GH HXURV DOFDQ]DQGR HO PDUJHQ G
HMHUFLFLR SUHFHGHQWH

*5832 6%&<5
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/D FDUWHUD GH FRQVWUXFFLYQ VH VLWXy D GH GLFLHPEUH HQ ORYV PLOORQHV GH
HO HI[ WHULRU OR TXH SHUPLWH FXEULU PiV GH PHVHY GH DFWLYLGDG D ORV ULWPRYV
FDUWHUD FHUFD GH XQ GH OD PLVPD VRQ SUR\HFWRV GH LQIUDHVWUXFWXUDV SDUD H

'XUDQWH HVWH DxR ODV DGMXGLFDFLRQHV PiV VLIQLILFDWLYDV KDQ VLGR

t (Q ,WDOLD HO FRQVRUFLR 6,6 SDUWLFLSDGR SRU 6DF\U ,QJHQLHUtD H ,QIUDHVWU:
SUR\HFWRV VLJQLILFDWLYRV

8

(O FRQWUDWR SDUD HO GLVHxR \ OD HMHFXFLYyQ GH XQ WUD]DGR GH OD
SUR\HFWR "OHWURSROLWDQD &LUFXPHWQHDU HQ 6LFLOLD SRU XQ LPSRUW
SOD]R GH PHVHVY SDUD OD ILQDOL]DFLYQ GH ORV WUDEDMRYV (O QXHYR WU|
HQWUH ODV HVWDFLRQHYVY GH OLVWHUELDQFR \ HO W~QHO GH $UGL]JIRQH DXQ
OD SRVLELOLGDG GH HMHFXWDU XQ WUDPR DGLFLRQDO GH PHWURYV GH C
OD HVWDFLYQ GH 3DWHUQz LQFOX\HQGR XQ GHSyVLWR GH WUHQHV TXH HO
PLOORQHYVY GH HXURYV

(O SUR\HFWR FRQWHPSOD XQ WRWDO GH VHFFLRQHV VXEWHUUIQHDV \ RV
HVWDFLRQHV *LDFRQLD %HOSDVVR 9DOFRUUHQWH *XOORWD \ 3DWHUQz
WUHQHV HQ %HOSDVVR \ $UGL]]RQH

/D FRQVWUXFFLYQ GH ODV QXHYDV OtQHDV GH WUDQYtD GH OD FLXGDG GH 3
SRU XQ LPSRUWH GH PLOORQHY GH HXURV (Q WRWDO VH FRQVWUXLUIQ
VXPLQLVWUDUIQ \ SRQGUIQ HQ PDUFKD WUDQYtDV

$GHPiV KD\ XQD LQYHUVLYQ RSFLRQDO DGLFLRQDO GH RWURYV PLOORQH\
PLOORQHV VHUtDQ GHVWLQDGRY DO GHVDUUROOR GHO WUDPR $ \ % FR(
ILOQDOPHQWH FRQ NLOYyPHWURY GH ORQJLWXG FRQ SDUDGDV \ HO VXPL

7TRGRV ORV WUDPRV QXHYRV HVWiIiQ SUR\HFWDGRV VLQ FDWHQDULD \ FRQ XV
TXH OD UHFDUJD GH EDWHUtDV VH UHDOL]DUi VRODPHQWH HQ SDUDGDV R WH

¥ (Q &KLOH 6DF\U ,QJHQLHUtD H LQIUDHVWUXFWXUDV VH KD DGMXGLFDGR HQWUH R\

8

&RQWUDWR SDUD HO GLVHxR \ FRQVWUXFFLYQ GHO QXHYR $HURSXHUWR ,C
ORFDOLGDG GH &DODPD 5HJLYQ GH $QWRIDJDVWD 3RU XQ LPSRUWH GH P
GH PHVHVY SDUD OD HMHFXFLYyQ GH ODV REUDV

BUR\HFWR GH GLVHxR \ PRGLILFDFLYQ GH OD 5XWD 1RUWH WUDPR "9DOOFL
9DOOHV GHO 'HVLHUWR SRU XQ LPSRUWH GH PLOORQHV GH HXURV \ XQ
GHVDUUROOR GH ORV WUDEDMRYV

¥ (Q 3BRUWXJDO 6DF\U 6RPDJXH VH KD DGMXGLFDGR HQWUH RWURYV

8

7TUDEDMRY GH PDQWHQLPLHQWR SUHGLFWLYR SUHYHQWLYR \ FRUUHFWLYR C
OD 5HG )HUURYLDULD 3RUWXJXHVD NLOYyPHWURYV SRU XQ LPSRUWH GH
GH DxRV SDUD OD GXUDFLYyQ GH ODV REUDYV

(O FRQWUDWR SDUD HO UHIXHU]JR GHO SXHUWR GH OD ORFDOLGDG GH /DMH'
SDUD UHSDUDU ORV GDxRV FDXVDGRV SRU HO WHPSRUDO (IUDtQ 3RU XQ LPS
SOD]R GH PHVHVY SDUD OD UHDOL]DFLYQ GH ORV WUDEDMRYV

¥ (Q (vsbxD 6DF\U ,QJHQLHUtD H ,QIUDHVWUXFWXUDV \ VXV ILOLDOHV VH KDQ DGMX

8

&RQVWUXFFLYQ GH YDULDV SURPRFLRQHV LQPRELOLDULDY SDUD SURPRWR
ORFDOLGDGHY HVSDxRODV SRU XQ LPSRUWH WRWDO GH PLOORQHV GH HX

(MHFXFLYQ GHO SUR\HFWR GH LQWHJUDFLYQ GH OD OtQHD IHUURYLDULD GH
$OPHUtD DVt FRPR UHPRGHODFLYQ GH OD HVWDFLYQ DFWXDO IDVH 3RU X
HXURV \ XQ SOD]R GH PHVHV SDUD OD HMHFEXFLYyQ GH ODV REUDV (Q\
VLIQLILFDWLYDV GHVWDFD OD FRQVWUXFFLYQ GH XQ W~QHO GH NLOYyPHW

7UDEDMRV GH LQJHQLHUtD FRQVWUXFFLYQ \ SXHVWD HQ PDUFKD GH SOD
"5HQRSRROp FRQ XQD FDSDFLGDG WRWDO GH 0: HQ HO WpUPLQR PXQLF
LPSRUWH GH PLOORQHV GH HXURV \ XQ SOD]JR GH PHVHV SDUD OD ILQDO

2EUDV GH SURORQJDFLYQ GH OD OtQHD GHO OHWUR GH %DUFHORQD ORWI
PLOORQHYVY GH HXURV (O SUR\HFWR DEDUFD OD HMHFXFLYQ GH OD FRQHJLY
$QRLDy GH ORV )HUURFDUULOHV GH OD *HQHUDOLWDW GH &DWDOXxD )*& F
GHVGH 30D]D GH (VSDxD KDVWD *UDFLD PHMRUDQGR \ DPSOLDQGR HO WUDC
GHQVDPHQWH SREODGD GH OD &LXGDG &RQGDO DO FRQHFWDU SXQWRV FOD
R OD (VFEXHOD ,QGXVWULDO EHQHILFLDQGR D FDVL PLOORQHV GH XVXDULR

*5832 6%$&<5
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(Q FXDQWR D ODV LQDXJXUDFLRQHV PiV VLIQLILFDWLYDV KD\ TXH GHVWDFDU GXUDQWH

¥ (O GH DEULO VH DEULY DO WUIilILFR OD $XWRYtDb $ GH ,UODQGD GHO 1RUWH 5H|
'XQJLYHQ \ '"UXPDKRH /D QXHYD YtD GH NLOYyPHWURY GH ORQJLWXG IRUPD SD!
WUDQVSRUWH 1RURHVWH TXH XQH HO iUHD PHWURSROLWDQD GH %HOIDVW FRQ /R
FXHQWD FRQ HQODFHV SULQFLSDOHV NLOYyPHWURY GH YtDV GH VHUYLFLR
HVWUXFWXUDYV YLDGXFWRYV SDVRV VXSHULRUHYV SDVRV LQIHULRUHV \ SDVD
XWLOL]DGD GLDULDPHQWH SRU PiV GH XVXDULRV

f $ILQDOHV GHO PHV GH DEULO 6DF\U ,QGXVWULDO ILQDOL]y HO SUR\HFWR GH OD
FRPSDxtD $QJOR$PHULFDQ /RV WUDEDMRV VH KDQ GHVDUUROODGR D OR ODUJR !
HQWUH \ PHWURV VREUH HO QLYHO GHO PDU FXPSOLHQGR ORV PiV DO
VHJXULGDG SHVH D ODV FRQGLFLRQHVY WDQ DGYHUVDV GH WUDEDMR

f $ FRPLHQ]RV GHO PHV GH PD\R 6DF\U ,QJHQLHUtD H ,QIUDHVWUXFWXUDV SXVR HQ
&RQGDGR GH +LOO 7H[DV (VWDGRV 8QLGRV /RV WUDEDMRY KDQ FRQVLVWLGR HC(
XQ WRWDO GH NLOyPHWURVY GH HVWD LPSRUWDQWH DUWHULD TXH XQH ODV FL>
DFWXDFLRQHVY VH KDQ DPSOLDGR ODV GRV FDO]JDGDV H[LVWHQWHYV VH KD FDPELL
GRV D WUHV FDUULOHV \ VH KDQ UHFRQVWUXLGR \ UHFRQILIJXUDGR ORV WUHV JUD

¥ $ SULPHURV GH MXQLR 6DF\U ,QJHQLHUtD H ,QIUDHVWUXFWXUDV \ 6DF\U 1HRES
SURORQJDFLYQ GH OD OtQHD GH WUDQYtD TXH FRQHFWD HO FHQWUR GH (GLPEXI
5HLQR 8QLGR (O SUR\HFWR KD LQFOXLGR HO GLVHxR FRQVWUXFFLYyQ \ SXH
SURORQJDFLYyQ GH HVWD OtQHD TXH DEDUFD XQ WUDPR GH QXHYDV SDUDGDV D O
VHUYLFLR D XQD GH ODV ]J]RQDV PiV GHQVDPHQWH SREODGDV GH OD FLXGDG 6H H
GH SHUVRQDV DO DxR XWLOLFHQ HVWD QXHYD LQIUDHVWUXFWXUD TXH EHQHILFLEL
GH OD FDSLWDO HVFRFHVD

¥ $ FRPLHQ]JRV GHO PHV GH RFWXEUH 6DF\U ,QJHQLHUtD H ,QIUDHVWUXFWXUDV HQW
6XU HO QXHYR +RVSLWDO GH 9LOODUULFD HQ &KLOH

/D QXHYD LQVWDODFLYQ VDQLWDULD GH PHWURV FXDGUDGRV GH VXSHUILFL
XQLGDG GH WUDWDPLHQWRY LQWHUPHGLRY VHUYLFLR GH XUJHQFLDV \ SDEHOOR
XQ FHQWUR SROLFOtQLFR TXH SURSRUFLRQDUi DWHQFLRQHV GH PHGLFLQD JHQ
PPpGLFDV

$WHQGHUiI D XQD SREODFLYyQ HVWLPDGD GH KDELWDQWHY GH ODV FRPXQDV
IDFXVWUH HQ OD VXUHxD SURYLQFLD GH &DXWtQ 9LOODUULFD 3XFyQ &XUDUUHKHX

¥ $ILQDOHV GHO PHV GH QRYLHPEUH TXHGy LQDXJXUDGD OD QXHYD OtQHD IHUURYLI
XQH OD OHVHWD HVSDxROD FRQ $VWXULDV UHGXFLHQGR VLJQLILFDWLYDPHQWH OR

6DF\U ,QJHQLHUtD ,QIUDHVWUXFWXUDV KD SDUWLFLSDGR HQ HVWH JUDQ HMH GH F
D WubDYpV GH OD FRQVWUXFFLYyQ GHO W~QHO GH 3DMDUHV HO PiV FRPSOHMR G
YLDGXFWR VREUH HO UtR +XHUQD GH PHWURV GH ORQJLWXG ODV JDOHUtDV G
FDWHQDULD

&DGD XQR GH ORV W~QHOHV GH 3DMDUHV WLHQHQ PHWURYV GH ORQJLWXG \
VHSDUDFLYQ HQWUH Vt HQ VX EDVH GH PHWURV \ FRQHFWDGRV SRU JDO
FRQVWUXFFLYyQ VH KDQ XWLOL]DGR WXQHODGRUDY OR TXH KD VXSXHVWR XQI
HVSHFLDOPHQWH SRU OD RURJUDItD \ OD FRPSRVLFLYQ JHROYJLFD

6H WUDWD GHO VH[WR W~QHO PiV ODUJR GH (XURSD \ HO VpSWLPR GHO PXQGR 6X
XWLOL]DUVH WDQWR SDUD HO WUDQVSRUWH GH SDVDMHURV FRPR HO WUIiILFR GH
IHUURYLDULD FRQ ORV SXHUWRYV DVWXULDQRYV

1XHVWUD DFWLYLGDG GH VHUYLFLRV 6DF\U 6HUYLFLRV

/D FLIUD GH QHJRFLRV GHO iUHD GH 6HUYLFLRYV DVFHQGLyY D PLOORQHV GH HXURV Jl
QXHVWUDV VRFLHGDGHV GH &RQVHUYDFLYyQ WDQWR QDFLRQDOHV FRPR HQ HO H[WHUL
S5HVWDXUDFLYQ HQ (VSDxD

/D FDUWHUD WRWDO D GH GLFLHPEUH DVFHQGLY D PLOORQHV GH HXURV GH ORV
LQWHUQDFLRQDO 6DF\U 6HUYLFLRY FRQWLQ~D GHVDUUROODQGR XQD LQWHQVD DFWLY!
FRPR HQ (VSDxD
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&$57(5% 325 $&7,9,'$’

(O GHWDOOH GH OD FDUWHUD SRU DFWLYLGDG \ QDWXUDOH]D D GH GLFLHPEUH GH
VLIXLHQWH

&DUWHUD SRU DFWLYLGDG
OLOHV GH HXURYV

6DF\U ,QJHQLHUtD H ,QIUD &DUWHUD GH (3&

&DUWHUD GH 2EUD &LYLO

&DUWHUD GH (GLILFDFLYQ
(GLILFDFLYQ 5HVLGHQFLDO
(GLILFDFLYQ 1R 5HVLGHQFLDO

&DUWHUD GH ,QGXVWULDO
6DF\U &RQFHVLRQHV &DUWHUD GH LQJUHVRV
6DF\U 6HUYLFLRVY &DUWHUD GH VHUYLFLRV

7278%$/

GLFLHPEUHGLFLHPEUH 9DU S$EV 9DbU

7RGDV ODV GLYLVLRQHYV GHO *UXSR KDQ YLVWR LQFUHPHQWDU VX FDUWHUD UHVSHFWR D

&DUWHUD SRU
GLFLHPEUH GLFLHPEUH
OLOHV GH HXU

&DUWHUD ,QWHUQDFLRQDO
&DUWHUD 1DFLRQDO

727%$/

'"HO WRWDO GH OD FDUWHUD GHO *UXSR D GH GLFLHPEUH GH HO QHJRFLR LQWHU
HO QDFLRQDO

/,48,'(= < 5(&85626 '( &$3,7%/

/DV IXHQWHYV GH ILQDQFLDFLYQ GH *UXSR 6DF\U YLHQHQ H[SOLFDGDV GH IRUPD SRUPH(
FRQ HQWLGDGHV GH FUpGLWRu GH ORV SUHVHQWHY HVWDGRYV ILQDQFLHURYVY FRQVROLGD

(Q FXDQWR D ORV ULHVJRV GH FUpGLWR \ GH OLTXLGH] DVRFLDGRV D GLFKDV IXHQWHYV (
IRUPD GHWDOODGD HQ OD QRWD GH "3ROtWLFD GH JHVWLYQ GH ULHVJRVpu GH GLFKRV HV

3DUD ILQDOL]DU ODV REOLJDFLRQHV FRQWUDFWXDOHV \ REOLJDFLRQHV IXHUD GH EDOL
"B3URYLVLRQHV \ SDVLYRVY FRQWLQIJHQWHVHu GH GLFKRV HVWDGRYV

5,(6%26 ( ,1&(57,'80%5(6

/D LQIRUPDFLYQ UHODWLYD D ORV ULHVJRV HLQFHUWLGXPEUHY D ORV TXH VH HQIUHQWD
JHVWLYQ GH ULHVJRV TXH VH PRQLWRUL]D D WUDYpV GHO 6LVWHPD GH *HVWLYQ ,QW|
UHFRJLGD HQ OD QRWD GH 3ROtWLFD GH &RQWURO \ *HVWLYQ GH 5LHVJRV GH ODV &XHQYV
HO ,QIRUPH GH 6RVWHQLELOLGDG TXH IRUPD SDUWH GH HVWH ,QIRUPH GH *HVWLYQ

+(&+26 3267(5,25(6 $/ &,(55( '(

IRV DFRQWHFLPLHQWRYVY SRVWHULRUHV DO FLHUUH VH HQFXHQWUDQ GHWDOODGRV HQ
$QXDOHYV &RQVROLGDGDV DGMXQWDYV

*5832 6%&<5
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(92/8&,P1 35(9,6,%/( '(/ *5832 6$&<5

/D HYWUDWHJLD \ ORV REMHWLYRYVY GHO *UXSR 6DF\U SDUD ORV SUyY[LPRV DxRV VRQ OR\)

6HIJXLU SRWHQFLDQGR \ GHVDUUROODQGR ORV QHJRFLRVY HQ ORV TXH VRPRV OtG
QLYHO QDFLRQDO H LQWHUQDFLRQDO GH IRUPD TXH QRV FRQVROLGHPRV FRPR
JHVWLYQ GH LQIUDHVWUXFWXUDV DVt FRPR GH HMHFXFLYyQ GH SUR\HFWRV GH LQJF

ODQWHQHU OD UHQWDELOLGDG RSHUDWLYD PiUJHQHV GH (%,7'$ GH ODV XQLGDGH
UHQWDELOLGDG D WDPDxR

&RQWLQXDU FRQ OD H[SDQVLYQ LOQOWHUQDFLRQDO GHO *UXSR D WUDYpV GH OD SUI
GH UHJLRQHV \ SDtVHV $QDOL]DQGR VLHPSUH GH IRUPD SRUPHQRUL]DGD ORV U
FDGD SUR\HFWR

&RQWHQFLYQ GH ORV FRVWHV \ ORV JDVWRYV HVWUXFWXUDOHYV GH PDQHUD TXH VHD

5HGXFFLYQ GH OD GHXGD ILQDQFLHUD \ GLYHUVLILFDFLYQ GH ODV IXHQWHV GH ILQ!

$&7,9,'$'(6 '( ,1129%&,P1

/D LQQRYDFLYQ HQ HO *UXSR 6DF\U VH GHILQH FRPR HO PRWRU GHO FDPELR H LQVWUXF
WLHPSRV VHU PiV HILFLHQWHY WRPDU PHMRUHV GHFLVLRQHV GLIHUHQFLDUVH \ FRQV!
LQQRYD SDUD VHU PiV FRPSHWLWLYD \ VH WUDQVIRUPD SDUD FUHDU XQ PXQGR PHMRU \
LQQRYDFLYQ \ HO GHVDUUROOR VRVWHQLEOH FRQWLQXDUIQ GHILQLHQGR OD WUDQVIRUP
LPSXOVDQGR XQ GHVDUUROOR PiV UHVSHWXRVR FRQ HO HQWRUQR \ WUDWD GH PLWLJD
VROXFLRQHY ySWLPDV TXH DSRUWHQ XQ HTXLOLEULR HFRQYPLFR VRFLDO \ PHGLRDPELH

$'48,6,&,D1 < (1$-(13&,D1 '( $&&,21(6 3523,$6

/ID LQIRUPDFLYQ UHODWLYD D OD DGTXLVLFLYQ \ HQDMHQDFLYQ GH DFFLRQHV SURSLD\
HQFXHQWUD UHFRJLGD HQ OD QRWD GH 3DWULPRQLR QHWR GH ODV &XHQWDV $QXDOHV &

,1)250( $18$/ '( *2%,(512 &25325$7,92 < '( 5(081(5%$&,21(6

(O ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR ,$*& \ HO ,QIRUPH $QXDO VREUH 5HP

,$5& IRUPDQ SDUWH GHO SUHVH PH GH *HVWLYQ \ VH HQFXHQWUD GLVSRQLEC
yQ 1DFLRQDO GHO OH HEDQ RERIR HQ OD SiJLQD ZHE GH OD BRFL
%FRP
(67$'2 '( ,1)2508$&,D1 12 ),1$1&,(5%

(O (VWDGR GH ,QIRUPDFLYQ QR )LQDQFLHUD TXH VH UHSRUWD GHQWUR GHO ,QIRUPH GH
QHFHVDULD SDUD FRPSUHQGHU OD HYROXFLyQ ORV UHVXOWDGRV \ OD VLWXDFLYyQ GH
UHVSHFWR DO PHQRV D FXHVWLRQHY PHGLRDPELHQWDOHV \ VRFLDOHVY DO UHVSHFWR
FRQWUD OD FRUUXSFLyQ \ HO VRERUQR DVt FRPR UHODWLYDVY DO SHUVRQDO LQFOXLGI
DGRSWDGR SDUD IDYRUHFHU HO SULQFLSLR GH LJXDOGDG GH WUDWR \ GH RSRUWXQLG
GLVFULPLQDFLYQ HLQFOXVLYQ GH ODV SHUVRQDV FRQ GLVFDSDFLGDG \ OD DFFHVLELOLC

(O ,QIRUPH GH 6RVWHQLELOLGDG TXH FRQWLHQH OD LQIRUPDFLYQ UHTXHULGD VHJI~Q
WUDVSRVLFLYQ DO RUGHQDPLHQWR MXUtGLFR HVSDXxRO GH OD 'LUHFWLYD 8( GHO
LQIRUPDFLYQ D UHSRUWDU HQ (O (VWDGR GH ,QIRUPDFLYQ QR )LQDQFLHUD IRUPD SDU

&RQVROLGDGR HQ VHFE DUDGD \ VH HQFXHQWUD GLV;E%;E%E tQWHJUDPHQWH
IDFLRQDO GHO OHUFDG RHONY FRPR HQ OD SiJLQD ZHE ABD G

3(5,2'2 0(',2 '( 3%$*2 $ 3529(('25(6

/D LQIRUPDFLYQ UHODWLYD DO SHULRGR PHGLR GH SDJR D SURYHHGRUHV VH HQFXHQWUL
GH ODV &XHQWDV $QXDOHV &RQVROLGDGDV DGMXQWDYV
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3DUD KDFHU FRQVWDU TXH HO &RQVHMR GH $GPLQLVWUDFLYQ GH 6DF\U 6 $ HQ VX VHV
IRUPXODGR D HIHFWRV GH OR GHWHUPLQDGR HQ HO DUWtFXOR GH OD /H\ GH 6RFLHGLEL
FRQVROLGDGDYVY EDODQFH FRQVROLGDGR FXHQWD GH UHVXOWDGRVY FRQVROLGDGD \
FRQVROLGDGR GH IOXMRV GH HIHFWLYR FRQVROLGDGR \ GH FDPELRVY GH SDWULPRQLR |
,QIRUPH GH *HVWLYyQ GHO *UXSR FRUUHVSRQGLHQWH DO HMHUFLFLR SDUD VX VRPI
*HQHUDO GH $FFLRQLVWDV GH OD 6RFLHGDG 'LFKRV GRFXPHQWRYV ILJXUDQ WUDVFULWR
FRUUHODWLYDPHQWH QXPHUDGRV GHO D ORV VLIXLHQWHYV LQFOXLGRYV

(Q FXPSOLPLHQWR GH OR HVWDEOHFLGR HQ HO DUWtFXOR GH OD YLJHQWH /H\

$GPLQLVWUDGRUHYVY TXH DO GtD GH OD IHFKD FRPSRQHQ OD WRWDOLGDG GHO &RQVHMR
OD SUHVHQWH GLOLJHQFLD

"(&/$5%$&,D1 0(',2 $0%,(17$/

/RV $GPLQLVWUDGRUHVY GH OD VRFLHGDG GRPLQDQWH PDQLILHVWDQ TXH HQ OD FRQWDE
FXHQWDV DQXDOHV FRQVROLGDGDY QR H[LVWH QLQJXQD SDUWLGD GH QDWXUDOH]D PHGL
TXH pVWDV HQ VX FRQMXQWR SXHGDQ PRVWUDU OD LPDJHQ ILHO GHO SDWULPRQLR GH
GH OD HPSUHVD

(Q ODGULG D GH IHEUHUR GH

- -

' ODQXHO ODQULTXH &HFLOLD ' '"HPHWULR &DUFHOOHU $UFH
BUHVLGHQWH \ &RQVHMHUR '"HOHJDGR 9LFHSUHVLGHQWH

- -

' -RVH ODQXHO /RXUHGD ODQWLxiQ 'e (OHQD -LPpQH] GH $QGUDGH $VWRUTXL
&RQVHMHUR &RQVHMHUR

" /IXLV -DYLHU &RUWpPV "'RPtQJIXH] ‘e ODUtD -HV~V GH -DpQ %HOWUi
&RQVHMHUR &RQVHMHUR
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-RVp -RDTXtQ **HOO $PSXHUR " -DYLHU $GURKHU %LRVFD

&RQVHMHUR &RQVHMHUR
' -XDQ 0DUtD $JXLUUH *RQ]DOR " 7RPiV )XHUWHV JHUQIQGH]
&RQVHMHUR 3RU *UXSR &RUSRUDWLYR )XHUWHV 6 /

&RQVHMHUR

= =

" $XIXVWR '"HONDGHU 7HLJ ' 5DLPXQGR %DURMD 5LHX
&RQVHMHUR &RQVHMHUR
'xD (OHQD ORQUHDO $OIDJHPH 'xD $GULDQD +R\RV 9HJD
&RQVHMHUR &RQVHMHUR

'H WRGR OR FXDO FRPR 6HFUHWDULR GR\ IH HQ

-

'« $QD 0DUtD 6DOD $QGUpV
6HFUHWDULD GHO &RQVHMR

/D 6HFUHWDULD QR FRQVHMHUD GH 6DF\U 6 $ KDFH FRQVWDU TXH VLJXLHQGR D OD IR
GHO &RQVHMR GH $GPLQLVWUDFLYQ HQ VX UHXQLYyQ PDQWHQLGD HO GH IHEUHUR

FRQVROLGDGDV \ HO LQIRUPH GH JHVWLYQ GHO *UXSR SDUD HO HMHUFLFLR ILQDOL]DGR
GH ORV &RQVHMHURY KD ILUPDGR HO SUHVHQWH GRFXPHQWR HVWDPSDQGR VX ILUPD HC
HQ ODGULG D GH IHEUHUR GH ‘H IRUPD VLPLODU &(57,),&2 TXH HVWDV FXHQWDV C
GH 6DF\U 6 $ GHO HMHUFLFLR VRQ ODV PLVPDV TXH DTXHOODV DSUREDGDV GXU
$GPLQLVWUDFLYQ GH OD 6RFLHGDG \ HQ FRQVHFXHQFLD ODV ILUPR H LQFOX\R YLVp HQ W
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$1$ 0851 6%/$ $1'566{FUHWDULD QR &RQVHMHUD GHO &RQUH&KS Go $$BO LTV WYDFXyYQ G
SUHVLGHOQWIB(/ 0$815,48( &(&,/,$

&(57 &2

35,0(52 4XH VHJ~Q FRQVWD HQ H®HDEW NV HMLYQ GHO &RQVHMR GH $GPLQLVWHDFLYQ FHO
IHEUHUR GHFRQ OD DVLVWHQFLD GH OD WRWDOLGDG GH ORV &4RQVHMHURYV HV GHFLU '

-LPpQH] GH $QGUDGH $VWRUTXL 'xD O0DUtD -HV~V GH -DpQ %HOWUi ' -XDQ 0DUtD $JXLU
'"RPtQJXH] ' $XJXVWR 'HONiIGHU 7HLJ ' -RVp O /RXUHGD ODQWLxXiQ “*UXSR &RUSRUDWLY
SRU ' 7RPiV )XHUWHYVY )HUQIQGH] ' 5DLPXQGR %DURMD 5LHX ' 'HPHWULR &DUFHOOHU

-RVp -RDTXtQ **HOO $PSXHUR 'xD (OHQD ORQUHDO $OIDJHPH \ 'xD $GULDQD +R\RV 9HJD
GRPLFLOLR VRFLDO F &RQGHVD GH 9HQDGLWR Q2 HQ ODGULG

6(*81'2 4XH HQ UHODBKIQYWRDHDO RUGHQ GHO GtD VH DGRSWDURQ SRU XQDQLPLGDG HQW
DFXHUGRYV

4AXLQWRRUPXODU D HIHFWRVY GH OR GHWHUPLQDGR HQ HO DUWtFXOR GH OD /H\
&XHQWDV $QXDOHV FRQVROLGDGDV %DODQFH &RQVROLGDGR &XHQWD GH 5HVX
&DPELRVY GH 3DWULPRQLR 1HWR &RQVROLGDGR (VWDGR GHO 5HVXOWDGR *OREDO
(IHFWLYR &RQVROLGDGR \ OD OHPRULD &RQVROLGDGD \ HO ,QIRUPH GH *HVWLYQ
VHFFLRQHY VHSDUDGDV HO ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR 2DUWYV
GH &DSLWDO2 \ HO (VWDGR GH ,QIRUPDFLYQ QR )LQDQFLHUD 2DUW GHO &yGLJR
/H\ GHO *UXSR 6DF\U FRUUHVSRQGLHQWH DO HMHUFLFLR SDUD VX VRPI
-XQWD *HQHUDO GH $FFLRQLVWDV GH OD 6RFLHGDG GRPLQDQWH GHO *UXSR

(O ,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR RIUHFH XQD H[SOLFDFLYQ GHWDOOI
JRELHUQR GH OD VRFLHGDG \ GH VX IXQFLRQDPLHQWR HQ OD SUiFWLFD

(O (VWDGR GH ,QIRUPDFLYQ QR )LQDQFLHUD LQFOX\H OD LQIRUPDFLYQ QHFHVDULD
UHVXOWDGRV \ OD VLWXDFLYQ GHO *UXSR \ HO LPSDFWR GH VX DFWLYLGDG U
PHGLRDPELHQWDOHV \ VRFLDOHY DO UHVSHWR GH ORV GHUHFKRYV KXPDQRV \ D O
VRERUQR DVt FRPR UHODWLYDV DO SHUVRQDO LQFOXLGDV ODV PHGLGDV TXH H
IDYRUHFHU HO SULQFLSLR GH LJXDOGDG GH WUDWR \ GH RSRUWXQLGDGHV H(
GLVFULPLQDFLYQ H LQFOXVLYQ GH ODV SHUVRQDV FRQ GLVFDSDFLGDG \ OD DFFHVL

6H[WRHFODUDU TXH KDVWD GRQGH DOFDQ]D VX FRQRFLPLHQWR ORV FLWDGRV GF
FRQ DUUHJOR D ORV SULQFLSLRY GH FRQWDELOLGDG DSOLFDEOHV RIUHFHQ OD LF¥
GH OD VLWXDFLYQ ILQDQFLHUD FRQVROLGDGD \ GH ORV UHVXOWDGRY FRQVROLGD(
HPSUHVDV FRPSUHQGLGDV HQ OD FRQVROLGDFLYQ WRPDGRV HQ VX FRQMXQWR
FRQVROLGDGR LQFOX\H XQ DQiOLVLV ILHO GH OD HYROXFLYQ \ ORV UHVXOWDGRYV
VRFLHGDG GRPLQDQWH \ GH ODV HPSUHVDV FRPSUHQGLGDYV HQ OD FRQVROLGDFLY
FRQ OD GHVFULSFLYQ GH ORV SULQFLSDOHV ULHVJRV H LQFHUWLGXPEUHV D TXH VI

6pSWLPRDQLIHVWDU TXH HQ OD FRQWDELOLGDG GHO *UXSR FRUUHVSRQGLHQWH |

&RQVROLGDGDV GHO HMHUFLFLR QR H[LVWH QLQJXQD SDUWLGD GH QDWXUDO
LQFOXLGD HQ OD OHPRULD &RQVROLGDGD GH DFXHUGR D ODV LQGLFDFLRQHV GH Ol
&RQWDELOLGDG 5HDO '"HFUHWR GH GH QRYLHPEUH
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7(5&(52 4XH HQ UHODSAQWRDG®HO RUGHQ GHO GtD HO &RQVHMR GH $GPLQLVWUDFLYQ S
YRWDFLYQ DSUXHED SRU XQDQLPLGDG HO DFWD GH OD UHXQLYyQ GH IRUPD SDUFLDO
DFXHUGRVY DGRSWDGRYV

< SDUD TXH FRQVWH \ VXUWD ORV HIHFWRYV RSRUWXQRV H[SLGR OD SUHVHQWH FHUWLILF

/$ 6

'xD $QD 0DUtD 6DOD $QGUpV
972 %z

(1 35(6,"(17¢(

' ODQXHO ODQULTXH &HFLOLD
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