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&EXHQWDY DQXDOHV GHO HMHKWHFGEIER HPEHEUPLG@GBGR HO

%DODQFH GH GLFLHPEUH GH
OLOHV GH HXURYV
SHULRGR

$&7,92 1RWDYV

,QPRYLOL]DGR ,QWDQJLEOH

$SOLFDFLRQHV LQIRUPEWLFDYV

$QWLFLSRV \ DFWLYRV HQ FXUVR

,QPRYLOL]DGR ODWHULDO

,QVWDODFLRQHYV W«FQLFDV \ RWUR LQPRYLOL]DGR PDWHULDO
$QWLFLSRV \ DFWLYRV HQ FXUVR

,OYHUVLRQHV ILQDQFLHUDV HQ HPSUHVDV GHO JUXSR D ODUJR SOD]R
,QVWUXPHQWRY GH SDWULPRQLR

2WURV DFWLYRV ILQDQFLHURYV

,QYHUVLRQHV ILQDQFLHUDV D ODUJR SOD]R

,QVWUXPHQWRY GH SDWULPRQLR

&U«GLWRYV D HPSUHVDYV

2WURV DFWLYRV ILQDQFLHURYV

$FWLYRV SRU LPSXHVWRYV GLIHULGRV

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

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

&OLHQWHY HPSUHVDV GHO JUXSR \ DVRFLDGDYV

3HUVRQDO

2WURV FU«GLWRYV FRQ ODV $GPLQLVWUDFLRQHV 3%EOLFDV
$FWLYRV SRU LPSXHVWR FRUULHQWH &
$FWLYRV SRU LPSXHVWR VREUH ODV JDQDQFLDV &
,QYHUVLRQHV ILQDQFLHUDVY HQ HPSUHVDV GHO JUXSR D FRUWR SOD]R
&U«GLWRV D HPSUHVDYV

2WURV DFWLYRV ILQDQFLHURYV

,QYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R

,QVWUXPHQWRY GH SDWULPRQLR

&U«GLWRY D HPSUHVDV ®
2WURV DFWLYRV ILQDQFLHURYV

SBHULRGLILFDFLRQHYVY D FRUWR SOD]R

(IHFWLYR \ HTXLYDOHQWHYV

7THVRUHU D

$&7,926 &255,(17(6
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&EXHQWDY DQXDOHV GHO HMHKWHFGEIER HPEHEUPLG@GBGR HO

%DODQFH GH GLFLHPEUH GH
OLOHV GH HXURYV
BHULRGR

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

&DSLWDO

&DSLWDO HVFULWXUDGR

3ULPD GH HPLVLuQ

5HVHUYDV

$FFLRQHV \ SDUWLFLSDFLRQHYVY HQ SDWULPRQLR SURSLDYV
5HVXOWDGR GHO HMHUFLFLR

'LYLGHQGR D FXHQWD

2WURV LQVWUXPHQWRY GH SDWULPRQLR

6XEYHQFLRQHYVY GRQDFLRQHV \ OHIJDGRV

3$75,021,2 1(72

BURYLVLRQHV D ODUJR SOD]R

2EOLJDFLRQHY SRU SUHVWDFLRQHVY D ODUJR SOD]R DO SHUVRQDO
'HXGDV D ODUJR SOD]R

'HXGDV FRQ HQWLGDGHY GH FU«GLWR

$FUHHGRUHVY SRU DUUHQGDPLHQWR ILQDQFLHUR

'HXGDV FRQ HPSUHVDVY GHO JUXSR \ DVRFLDGDV &
3DVLYRV SRU LPSXHVWRV GLIHULGRYV

3DVLYRV SRU LPSXHVWRV GLIHULGRYV

3$6,92 12 &255,(17(

'"HXGDV D FRUWR SOD]R

'HXGDV FRQ HQWLGDGHV GH FU«GLWR

$FUHHGRUHY SRU DUUHQGDPLHQWR ILQDQFLHUR

2WURV SDVLYRV ILQDQFLHURYV

'HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D FRUWR SOD]R
$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
BURYHHGRUHYV

B3URYHHGRUHVY HPSUHVDYVY GHO JUXSR \ DVRFLDGDV
$FUHHGRUHV YDULRYV

3HUVRQDO UHPXQHUDFLRQHV SHQGLHQWHYV GH SDJR
3DVLYRV SRU LPSXHVWR FRUULHQWH

2WUDV GHXGDV FRQ ODV $GPLQLVWUDFLRQHYV 3%EOLFDYV

3$6,92 &255,(17(

727%/ 3%$75,021,2 1(72 < 3%$6,92
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&EXHQWDY DQXDOHV GHO HMHKWHFGEIER HPEHEUPLG@GBGR HO

&XHQWD GH S«UGLGDV \ JDQDQFLDVY FRUUHVSRQGLHQWH DO HMHUFLFLR WHUPLQDGR HO
OLOHV GH HXURV S3HULRGR
1RWDV

23(5$&,21(6 &217,18%$'$6

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

,QJUHVRYV GH SDUWLFLSDFLRQHY HQ LQVWUXPHQWRY GH SDWULPRQLR
SBUHVWDFLpQ GH VHUYLFLRV \ RWURV LQJUHVRYV

$SURYLVLRQDPLHQWRYV

&RQVXPR GH PHUFDGHU DV

&RQVXPR GH PDWHULDV SULPDV \ RWURV DSURY &
2WURV LQJUHVRV GH H[SORWDFLpQ

6XEYHQFLRQHYV GH H[SORWDFLpPQ LQFRUSRUDGDY DO UHVXOWDGR GHO HMHUFLFLR
*DVWRV GH SHUVRQDO

6XHOGRV VDODULRV \ DVLPLODGRYV

&DUJDV VRFLDOHYV

2WURV JDVWRYV GH H[SORWDFLuQ

6HUYLFLRYVY H[WHULRUHV

TULEXWRYV

$PRUWL]DFLpPQ GH LQPRYLOL]JDGR

'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHV GH LQPRYLOL]DGR

5HVXOWDGRY SRU HQDMHQDFLRQHV \ RWUDV

5(68/7$'2 '( (;3/27$&,+1

*DVWRYV ILQDQFLHURYV

,QJUHVRV ILQDQFLHURYV

'LIHUHQFLDV GH FDPELR

'"HWHULRUR \ UHVXOWDGR SRU HOQODMHQDFLRQHV GH LQVWUXPHQWRYV ILQDQFLHURYV

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

5(68/7$'2 $17(6 '( ,038(6726

*DVWR SRU LPSXHVWR VREUH ODV JDQDQFLDV

5(68/7%'2 '(/ (-(5&,&,2 352&('(17( '( 23(5%$&,21(6
&217,18%$'$6

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




9,6&2)$1 6 $
&XHQWDYV DQXDOHV GHO HMKWFGEER HPIEUPMLGBGR HO

(VWDGR GH FDPELRV HQ HO SDWULPRQLR QHWR FRUUGIN SRFEHRQWH ®W HMHUFLFLR WHUPLQDGR HO

$ (VWDGR GH LQJUHVRV \ JDVWRVY UHFRQRFLGRY DO HMHUFLFLR WHUPLQDGR HO GH GLFLHPEUH GH

3HULRGR
OLOHV GH HXURYV 1RWDV
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&EXHQWDY DQXDOHV GHO HMHKUWHFGEER HPHUPILGBGR HO

' % (VWDGR GH FDPELRV HQ HO SDWULPRQLR QHWR FRUUHVSRQGLHQWH DO HMHUFLFLR WHUPLQDGR HO

GH GLFLHPEUH GH

&DSLWDO

HPLVLpPQ 1RWD

SURSLDV HMMADFLFLR 1RWD

2WURYV
'LYLGHQGRQMWUXPHQWRYV
HVFULWXUDGBLPD GH 5HVHUYDV$FFLRQBEMVXOWDGR GHAHQVWM SDWULBRBYRQFLRQHYV

GRQDFLRQHV \

OLOHV GH HXURV 1RWD 1RWD 1RWD 1RWD OHJDGRV 727%/
6DOGR LQLFLDO DO GH HQHUR GH

7RWDO LQJUHVRV JDVWRV UHFRQRFLGRV & & & & &

2SHUDFLRQHV FRQ VRFLRV \ SURSLHWDULRYV

'LVWULEXFLpPQ GH GLYLGHQGRYV & & & & & & &
5HSDUWR GH UHVXOWDGRY 1RWD = = = =

&RPSUD GH DFFLRQHV SURSLDV & & & & & & &

(QWUHJD GH DFFLRQHV SURSLDV & & & & & & &
2WUDV HQWUHJIDV GH DFFLRQHV SURSLDV

2WURV PRYLPLHQWRYV & & & & & &
$XPHQWR GLVPLQXFLUQ WRWDO GHO $DWULPRQLR

6DOGR ILQDO DO GH GLFLHPEUH GH

7RWDO LQJUHVRV JDVWRV UHFRQRFLGRV & & & & & &
2SHUDFLRQHV FRQ VRFLRV \ SURSLHWDULRYV

'LVWULEXFLpHQ GH GLYLGHQGRYV & & & & & & &
5HSDUWR GH UHVXOWDGRYVY 1RWD & & & &

&RPSUD GH DFFLRQHV SURSLDV a2 a2 a2 - - -

(QWUHJD GH DFFLRQHV SURSLDV & & & & & & &
2WUbDV HQWUHJDVY GH DFFLRQHV SURSL®V & & & &

*DVWRYVY GH SDJRV EDVDGRV HQ DFFLRQHYV &

2WURV PRYLPLHQWRYV ® ® ® ® ® & & & ®
$XPHQWR GLVPLQXFLUQ WRWDO GHO $DWULPRQLR 2

6DOGR ILQDO DO GH GLFLHPEUH GH
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&EXHQWDY DQXDOHV GHO HMHKWHFGEIER HPEHEUPLG@GBGR HO

(VWDGR GH IOXMRV GH HIHFWLYR FRUUHVSRQGLHQWH DO HMHUFLFLR DQXDO WHUPLQDGR H
SHULRGR

OLOHV GH HXURYV IRWDYV

Y/18-26 "( ()(&7,92 '( /$6 $&7,9,'$'(6 '( (;3/27$&,+1

5HVXOWDGR GHO HMHUFLFLR DQWHY GH LPSXHVWRV

$MXVWHV GHO UHVXOWDGR

$PRUWL]DFLEQ GHO LQPRYLOL]DGR

&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR ® ®
9DULDFLUQ GH SURYLVLRQHV

,QJUHVRV ILQDQFLHURYV

5HVXOWDGRY SRU EDMDV \ HQDMHQDFLRQHY GH LQPRYLOL]DGR PDWHULDO LQPDWHULDO \ ILQDQ
*DVWRV ILQDQFLHURYV

'LIHUHQFLDV GH FDPELR

9DULDFLUQ GH YDORU UD]JRQDEOH HQ LQVWUXPHQWRYVY ILQDQFLHURYV

2WURV LQJUHVRV \ JDVWRYV ® ®
&DPELRV HQ HO FDSLWDO FRUULHQWH

'"HXGRUHV \ RWUDV FXHQWDV D FREUDU \

2WURY DFWLYRYV FRUULHQWHYV

$FUHHGRUHV \ RWUDV FXHQWDV D SDJDU

2WURV SDVLYRYV FRUULHQWHYV

2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH H[SORWDFLUuQ
3DJRV GH LQWHUHVHV

&REURV GH LQWHUHVHV \ GLYLGHQGRYV

&REURV SDJRV SRU LPSXHVWR VREUH EHQHILFLRV

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH H[SORWDFLuQ

)/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ,19(56,1

3DJRV SRU LQYHUVLRQHYV

(PSUHVDV GHO JUXSR \ DVRFLDGDV

,QPRYLOL]DGR LQWDQJLEOH

,QPRYLOL]DGR PDWHULDO

2WURV DFWLYRV ILQDQFLHURV

2WURV DFWLYRYV ® ®
&REURV SRU GHVLQYHUVLRQHV

(PSUHVDV GHO JUXSR \ DVRFLDGDV

,QPRYLOL]DGR PDWHULDO

2WURV DFWLYRYV *

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH LQYHUVLuQ

)/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ),1$1&,$&,1

&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDWULPRQLR
$GTXLVLFLpPQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLRYV PDV JDVWRYV GH DGTXLVLFLuQ

&REURV \ SDJRV SRU LQVWUXPHQWRY GH SDVLYR ILQDQFLHUR
(PLVLPQ

'"HXGDV FRQ HQWLGDGHV GH FU«GLWR

'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV @
'"HYROXFLUQ \ DPRUWL]DFLUQ GH

'"HXGDV FRQ HQWLGDGHV GH FU«GLWR

'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV

3DJRV SRU GLYLGHQGRV \ UHPXQHUDFLRQHVY GH RWURV LQVWUXPHQWRY GH SDWULPRQLR
'LYLGHQGRV

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH ILQDQFLDFLuQ

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

(IHFWLYR R HTXLYDOHQWHY DO FRPLHQ]JR GHO HMHUFLFLR
(IHFWLYR R HTXLYDOHQWHY DO ILQDO GHO HMHUFLFLR
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&XHQWDYV DQXDOHV GHO HMKWFGEER HPIEUPMLGBGR HO

$&7,9,'$" '( /$ (035(6%

9LVFRIDQH® PGHODQWH OD 6RFLHGDG VH FRQVWLWX\p FRPR VRFLHGDG DQuQLPD HO GH RFWXEUH GH FRQ HO QF
-XQWD *HQHUDO GH $FFLRQLVWDV GH IHFKD GH MXQLR GH PRGLILFp VX GHQRPLQDFLpQ SRU OD DFWXDO

$FWXDOPHQWH OD 6RFLHGDG HV FDEHFHUD GH XQ JUXSR GH HPSUHVDV HO *UXSR 9LVFRIDQ R HO *UXSR TXH GHVDUU
HQYROWXUDV FHOXOuVLFDV SO£VWLFDV ILEURVDV \ GH FRO£JHQR

+DVWD HO SUR\HFWR GH VHJUHJDFLpQ \ DSRUWDFLuQ GH UDPD GH DFWLYLGDG GHVFULWR P£V DGHODQWH OD DFWLYLC
HQYROWXUDV \ ILOPV SDUD VX XVR DOLPHQWDULR SURGXFWRYV EDVDGRVY HQ FRO£JHQR SDUD XVR DOLPHQWDULR \ ELR
VLVWHPDV GH FRJHQHUDFLuQ $ SDUWLU GHO SUR\HFWR GH VHJUHJDFLpQ OD DFWLYLGDG SULQFLSDO FRUUHVSRQGH D
GH YDORUHV PRELOLDULRV \ W WXORV GH YDORUHV

/IDV RILFLQDV FHQWUDOHV \ HO GRPLFLOLR VRFLDO VH HQFXHQWUDQ HQ HO 3RO JRQR ,QGXVWULDO %HUURD &DOOH %

/D WRWDOLGDG GH ODV DFFLRQHV GH 9LVFRIDQ 6 $ HVWEQ DGPLWLGDV D FRWL]DFLuQ GHVGH HO D3R \ FRWL]DQ H(
&RQ IHFKD GH RFWXEUH GH VH HOHYu D S“EOLFR OD HVFULWXU D L&/H R/IDQBHRFR HLQIMG\ EHSIRJIHW DG Dp @ @D DEWLLDYQ D 8 F

6RFLHGDG 8QLSHUVRQDO 6RFLH®DGFRHDMHIRSHDIULBQ DS 8D UMDH TXH VX SDWULPRQLR TXH FRQVWLWX D XQD XQLGDG HF
VXFHVLUQ XQLYHUVDO D 9LVFRIDQ (VSD3*D 6/ B6RFLHGDG 8QLSHUVRQDO

'LFKD XQLGDG HFRQuPLFD HVWE IRUPDGD SRU HO QHJRFLR HQ (VSD3D GH IDEULFDFLuUQ \ GHVDUUROOR GH WRGR WLSR !
SURGXFFLpQ GH HQHUJ D HO«FWULFD SDUD OD YHQWD GH OD PLVPD D WHUFHURYV DFWLYLGDG FX\RV FHQWURYV SURGXHF
ODV IXQFLRQHV GH JHVWLpuQ \ VHUYLFLRY VRSRUWH DV FRPR ODV DFWLYLGDGHV UHODWLYDV D OD FRPHUFLDOL]DFLp
GHVDUUROODQ HQ 7DMRQDU

I9LVFRIDQ@QRBEB[SHULPHQWH QLQJIJXQD UHGXFFLuQ GH VX FDSLWDO VRFLDO R IRQGRV SURSLRV \ HO YDORU QHWR GHO SD\
HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D ODUJR SOD]RE

9LVFRIDQ (VSD:D 6/ 6RFLHGDG 8QLSHUVRQDO VH VXEURJp XQLYHUVDOPHQWH HQ OD WRWDOLGDG GH ORV DFWLYRV
PDWHULDOHY YLQFXODGRV D OD H[SORWDFLuQ

IRV HIHFWRVY FRQWDEOHY GH OD VHJUHJDFLpPQ VH UHWURWUDMHURQ D GH HQHUR GH \ VH FRQVLGHUDURQ FRPR E
IRUPXODGRVY SRU ORV UHVSHFWLYRV &RQVHMRYV GH $GPLQLVWUDFLuQ
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

%$6(6 '( 35(6(17%&,+1 '( /$6 &8(17$6 $18%/(6

/IDV FXHQWDVY DQXDOHV VH KDQ SUHSDUDGR GH DFXHUGR FRQ HO 30DQ *HQHUDO GH &RQWDELOLGDG DSUREDGR SRU H
5HDO '"HFUHWR GH GH VHSWLHPEUH \ HQ SRU HO 5HDO "HFUHWR GH GH GLFLHPEUH \ ODV PRGLILFCLC
HQHUR HQ YLJRU SDUD ORVY HMHUFLFLRV LQLFLDGRV D SDUWLU GHO GH HQHUR GH DV FRPR FRQ HO UHVWR GH C

(VWDV FXHQWDY DQXDOHV KDQ VLGR IRUPXODGDV SRU ORV $GPLQLVWUDGRUHY GH OD 6RFLHGDG SDUD VX VRPHWLPLH!
SRU OD QRUPDWLYD YLIJHQWH /RV $GPLQLVWUDGRUHY GH OD 6RFLHGDG HVWLPDQ TXH FRPR FRQVHFXHQFLD GH GLFKF
FXHQWDYV DQXDOHV GH

/IRV $GPLQLVWUDGRUHV KDQ IRUPXODGR VHSDUDGDPHQWH ODVDBXHEW@FRDQED ARV FRY VW HE QG B V RGHM H W KBWF LFILRRU P L
8QLUQ (XURSHD 1,,) 8(

/IDV FLIUDV LQFOXLGDVY HQ ODV FXHQWDV DQXDOHV HVWEQ H[SUHVDGDV HQ PLOHV GH HXURV VDOYR TXH VH LQGLTXH
,PDJHQ ILHO

/IDV FXHQWDVY DQXDOHV VH KDQ SUHSDUDGR D SDUWLU GH ORV UHJLVWURY DX[LOLDUHVY GH FRQWDELOLGDG GH OD 6RF
ILQDOLGDG GH PRVWUDU OD LPDJHQ ILHO GHO SDWULPRQLR GH OD VLWXDFLuQ ILQDQFLHUD \ GH ORV UHVXOWDGRYV Gt
YHUD]PHQWH VREUH HO RULJHQ \ OD XWLOL]DFLpQ GH ORV DFWLYRV PRQHWDULRYVY UHSUHVHQWDWLYRV GH HIHFWLYR \

$VSHFWRYV FU WLFRVY GH OD YDORUDFLpPQ \ HYWLPDFLuQ GH OD LQFHUWLGXPEUH

(Q OD SUHSDUDFLpuQ GH ODV FXHQWDV DQXDOHV GH OD 6RFLHGDG ORV $GPLQLVWUDGRUHV KDQ UHDOL]DGR HVWLPDFL
JDVWRV \ VREUH ORV GHVJORVHV GH ORV SDVLYRV FRQWLQJHQWHV (VWDV HVWLPDFLRQHV VH KDQ UHDOL]DGR VREUH
LQFHUWLGXPEUH LQKHUHQWH D ODV PLVPDV SRGU DQ VXUJLU DFRQWHFLPLHQWRYV IXWXURV TXH REOLJXHQ D PRGLILFD

9DORUDFLuUQ GH ODV SDUWLFLSDFLRQHY HQ HPSUHVDVY GHO *UXSR \ DVRFLDGDYV

/ID 6RFLHGDG FRPSUXHED DQXDOPHQWH VL ODV LQYHUVLRQHY HQ HO SDWULPRQLR GH HPSUHVDV GHO JUXSR \ DVRFLDC
FRQWDEOH GH OD 1RWD /IRV LPSRUWHYV UHFXSHUDEOHYV GH ODV XQLGDGHV JHQHUDGRUDYV GH HIHFWLYR VH KDQ GHV
SDUWLFLSDFLuUQ FRUUHJLGD SRU ODV SOXVYDO DV WEFLWDV H[LVWHQWHY HQ IXQFLpPQ GH OR TXH VH FRQVLGHUH SRU
HVWLPDFLRQHYV TXH VH UHYLVDQ DO PHQRV FRQ FDUEFWHU DQXDO

9DORU UDJRQDEOH GH OD UHWULEXFLpQ HQ DFFLRQHV

(O YDORU UDJRQDEOH HQ OD IHFKD GH FRQFHVLpuQ VH GHWHUPLQD SRU XQ WHUFHUR XVDQGR XQD IRUPD DMXVWDGD GF
HQ FXHQWD HO SUHFLR GH HMHUFLFLR HO SHULRGR GH OD RSFLpuQ HO HIHFWR GH OD GLOXFLpQ FXDQGR VHD PDWHUI
DFFLpPQ VXE\DFHQWH OD UHQWDELOLGDG HVSHUDGD SRU GLYLGHQGRVY HO WLSR GH LQWHU«V OLEUH GH ULHVJR SDUD
UHIHUHQFLD
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

SUHVWDFLRQHY GH SHUVRQDO

(Q ORV SODQHVY GH SDUWLFLSDFLpuQ HQ EHQHILFLRV \ ERQXV GH VXV WUDEDMDGRUHY DFWXDOHYV OD 6RFLHGDG UHDOL
DO TXH HV DSOLFDEOH HQ EDVH D OD H[SHULHQFLD KLVWpULFD GH OD UHVSXHVWD GH ORV HPSOHDGRV HQ OD SHUFHSES

,LPSXHVWR VREUH ODV JDQDQFLDYV

(O FEOFXOR GHO LPSXHVWR VH UHDOL]D HQ IXQFLuQ GH ODV PHMRUHV HVWLPDFLRQHY GH OD 'LUHFFLuQ VHJY%Q OD VLYV
PLVPD 1RWD

&XDQGR HO UHVXOWDGR ILVFDO ILQDO VHD GLIHUHQWH GH ORV LPSRUWHYV TXH VH UHFRQRFLHURQ LQLFLDOPHQWH WD
UHDOLFH WDO GHWHUPLQDFLuQ

&RQIOLFWR 5XVLD 8FUDQLD
/ID 6RFLHGDG QR WLHQH H[SRVLFLpQ UHOHYDQWH HQ UHODFLuUQ FRQ HVWH FRQIOLFWR \ FROQWLQXD VLQ GLVSRQHU GH |

&RQ IHFKD GH MXQLR GH HO &RQVHMR GH OD 8( 5HJODPHQWR PRGLILFypy HO 5HJODPHQWR 8( 1R TXH F
DXWRULGDGHYVY FRPSHWHQWHYV GH ORV (VWDGRV PLHPEURY DXWRUL]DU OD YHQWD VXPLQLVWUR WUDQVIHUHQFLD R HJ[
TXH GLFKRV ELHQHV VH YHQGHQ VXPLQLVWUDQ WUDQVILHUHQ R H[SRUWDQ SDUD OD SURGXFFLuQ GH DOLPHQWRYV SD|

&RQ EDVH HQ HOOR ODV DXWRULGDGHY FRPSHWHQWHY KDQ DXWRUL]DGR OD YHQWD \ H{SRUWDFLpQ GH ODV PHUFDQF~
UHDOL]DGR WUDQVDFFLRQHV FRPHUFLDOHV FRQ 5XVLD D WUDY«V GH 9LVFRIDQ (VSD3D 6 /8 \ GH 9LVFRIDQ &= V U R
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$3/,&%&,°1 '( 5(68/7%$'26
'LYLGHQGR D FXHQWD

(O&RQVHMR GH $GPLQLVWUDFLUQ GH 9LVFRIDQ KD DFRUGDGR TXH SURSRQGUE D OD -XQWD *HQHUDO GH $FFLRQLVWDV
YROXQWDULDV GH XQ GLYLGHQGR FX\R LPSRUWH EUXWR DJUHJDGR VHUE£ LIJXDO D OD VXPD GH ODV FDQWLGDGHV TXH |

DUDWLILFDU SPUBH&/HGH HXURV HQ FRQFHSWR GH GLYLC GH GLFLHPEOBHOHXHMOQAWHQGRSIBFWRGQGRMHO &XHQWD \
C HXURV SRU DFFLuUQ PXOWLSOLFDGR SRU HO Q%“PHUR GH DFFLRQHV TXH RSWDURQ SRU UHFLELU HO GLYLGHQGR HQ
FRUUHVSRQGLHQWHYV VHJI¥%Q IXH DSUREDG PLOHVY GH HXURV HQ FRQFHSWR GH GLYLGHQGR RSFLRQDO D FXHQWD L
'LYLGHQGR 2SFLRQDO D &XHQWD TXH FRUUHVSRQG D D HXURV SRU DFFLuUQ PXOWLSOLFDGR SRU HO Q%“PHUR C
FRQGLFLMQ GH DXWRFDUWHUD GLUHFWD HQ ODV IHFKDV FRUUHVSRQGLHQWHY VHJ¥%Q IXH DSUREDGR SRU HO &RQVHMR

EHO LPSRUWH GHWHUPLQDEOH TXH UHVXOWDUE GH PXOWLSOLFDU

T D FDQWLGDG EUXWD SRU DFFLuQ TXH HQ FRQFHSWR GH SDJR FRPSOHPHQWDULR GHO GLYLGHQGR FRUUHVSRQGL
GHO VLVWHPD GH GLYLGHQGR RSFLRQDO 9LVFRIDQ 5SHWULEXFLpQ )OH[LEOH FRUUHVSRQGLHQWH DO HMHUFLFLR

I HO QWPHUR WRWDO GH DFFLRQHV UHVSHFWR GH ODV FXDOHV VXV WLWXODUHV KD\DQ RSWDGR SRU UHFLELU HO G
RSFLRQDO 9LVFRIDQ 5HWULEXFLUQ )OH[LEOH GHO HMHUFLFLR

(O UHVWR GH ORV DFFLRQLVWDY UHFLELHURQ VX UHPXQHUDFLuUQ D FXHQWD GH ORV UHVXOWDGRV GH PHGLDQWH O]
GH DFFLRQHV QXHYDV RUGLQDULDYV

$ OD IHFKD GH IRUPXODFLpQ GH HVWDV &XHQWDV DQXDOHV FRQVROLGDGDV QR UHVXOWD SRVLEOH FRQFUHWDU HO LP
FDUJR D ORV UHVXOWDGRY GHO HMHUFLFLR

(O SDJR GHO 'LYLGHQGR FRPSOHPHQWDULR VH OOHYDUE D FDER FRQMXQWDPHQWH FRQ OD HMHFXFLUQ GH XQ DXPHQW!
*HQHUDO GH $FFLRQLVWDV GH FRQ OD ILQDOLGDG GH RIUHFHU D ORV DFFLRQLVWDV OD SRVLELOLGDG GH SHUFLEL
DFFLRQHV OLEHUDGDVY GH QXHYD HPLVLuQ GH OD 6RFLHGDG 'RPLQDQWH D WUDY«V GHO UHIHULGR DXPHQWR GH FDSLV
DOWHUQDWLYDV D ODV TXH SRGUE RSWDU HO DFFLRQLVWD D OD KRUD GH UHFLELU VX UHWULEXFLuUQ HQ HO PDUFR GH
FRUUHVSRQGLHQWH DO HMHUFLFLR TXH VH OOHYDUE D FDER PHGLDQWH OD HMHFXFLpPQ GHO DXPHQWR GH FDSLWDC

$VLPLVPR HO &RQVHMR GH $GPLQLVWUDFLMQ WLHQH SUHYLVWR UHGXFLU HO FDSLWDO VRFLDO GH OD 6RFLHGDG '"RPLC
DFFLRQLVWDYV TXH RSWHQ SRU UHFLELU VX GLYLGHQGR HQ HIHFWLYR

(O &RQVHMR GH $GPLQLVWUDFLpPQ HVWLPD TXH HO LPSRUWH EUXWR GHO 'LYLGHQGR &RPSOHPHQWDULR VHUE GH H
FRQVLGHUDFLpQ HO LPSRUWH GHO 'LYLGHQGR D &XHQWD GH HXURV SRU DFFLuQ HQ \ SULPD SRU DVLV'
OD UHWULEXFLuQ WRWDO D SHUFLELU SRU ORV DFFLRQLVWDV VH HVWLPD TXH VHUE GH HXURV SRU DFFLpQ

FRUUHVSRQGHQ FRQ OD UHWULEXFLpQ RUGLQDULD FUHFLHQWH TXH HO &RQVHMR GH $GPLQLVWUDFLUQ KD YHQLGR SUF
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DFFLpPQ FRQ FDUJR DO HMHUFLFLR PLHQWUDYVY TXH HO HXUR DGLFLRQDO SRU DFFLuQ SDUD DOFDQ]JDU HO LPSRUWH
FRQGLFLRQHVY GH PHUFDGR \ GH OD 6RFLHGDG '"RPLQDQWH

/ID SURSXHVWD GH UHWL HXURV SRU DFFLuQ HTXLYDOH D OD GLVWULEXFLpQ GH XQ GHO UHVXOWDGR QHWR

/ID SURSXHVWD GH GLVWULEXFLpPQ RUGLQDULD VXSHUD HQ XQ OD UHPXQHUDFLpuQ GHO DR DQWHULRU GH HXURYV

(O LPSRUWH ILQDO GHO 'LYLGHQGR FRPSOHPHQWDULR VH FRPXQLFDUE WDQ SURQWR FRPR HO &RQVHMR GH $GPLQLVWL
ORV W«UPLQRV GH ORV DFXHUGRV GH GLVWULEXFLuQ GHO GLYLGHQGR \ GH DXPHQWR GH FDSLWDO TXH HO &RQVHMR G
GH GLYLGHQGR RSFLRQDO é9LVFRIDQ 5HWULEXFLpQ )OH[LEOHé GHO HMHUFLFLR $VLPLVPR XQD YH] FRQFOXLGD OD
JOH[LEOHé FRUUHVSRQGLHQWH DO HMHUFLFLR HO &RQVHMR GH $GPLQLVWUDFLpPQ FRQ H[SUHVD IDFXOWDG GH VXV
HO LPSRUWH GHILQLWLYR GHO GLYLGHQGR \ OD FDQWLGDG TXH VH GHVWLQDUE D UHPDQHQWH

(O LPSRUWH GHO GLYLGHQGR HV LQIHULRU DO O PLWH PE£[LPR HVWDEOHFLGR SRU OD OHJLVODFLUQ YLIHQWH UHIHUHQ

(O HVYWDGR FRQWDEOH UHTXHULGR SRU OD OHJLVODFLuQ YLIJHQWH \ IRUPXODGR SRU ORV $GPLQLVWUDGRUHY GH OD 6/
EHQHILFLRY GHO HWWHHOBLW¥VLRXLHQWH

OLOHV GH HXURV

7THVRUHU D GLVSRQLEOH DO

3RU FREUR FOLHQWHV \ GHXGRUHV
3RU SDJR D SURYHHGRUHV \ DFUHHGRUHV
3RU SDJR D HPSOHDGRYV

3RU SDJR GH LQWHUHVHV

3RU RWURV SDJRV

JOXMRV RSHUDWLYRV

3RU GLYLGHQGRYV

3RU DPSOLDFLuQ &DSLWDO 86%

3RU DGTXLVLFLpQ GH ELHQHYV
JOXMRY DFWLYLGDGHYV LQYHUVLuQ
9DULDFLpPQ GHXGD EDQFDULD

3RU SDJR GH GLYLGHQGRYV

JOXMRY DFWLYLGDGHV ILQDQFLDFLuQ
BUHYLVLpPQ GH OLTXLGH] DO
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&RQ ORV GLYLGHQGRV UHFLELGRV GH ODV ILOLDOHVY DQWHYVY GHO SDJR GH GLYLGHQC 'RPLQ H@WHR PMLVT XIDGX\V 5O U]D KLDUK]
D GLFKR SDJR

(Q OD -XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDGD HO GH DEULO GH VH DFRUGu HO LPSRUWH ILQDO GHO 'LYLG
S5HWULEXFLuQ )OH[LEOHé GHO HMHUFLFLR FRUUHVSRQGLHQWH DO UHSDUWR GH UHVXOWDGRY GHO HMHUFLFLR
PLOHV GH HXURV UHSDUWLGRY HQ IHFKD GH MXQLR GH

/[LPLWDFLuQ SDUD OD GLVWULEXFLuUQ GH GLYLGHQGRYV

/D 6RFLHGDG HVWE£ REOLJDGD D GHVWLQDU HO GH ORV EHQHILFLRY GHO HMHUFLFLR D OD FRQVWLWXFLpQ GH OD UH
PLHQWUDY QR VXSHUH HO O PLWH GHO GHO FDSLWDO VRFLDO QR HV GLVWULEXLEOH D ORV DFFLRQLVWDV \ VUOR S|
(VWD UHVHUYD SRGUE XWLOL]DUVH LIXDOPHQWH SDUD DXPHQWDU HO FDSLWDOGWRELDB OHHPE@ WHD GsHD B W H UTY)XOH GHH FBIG 05 18 HOG
HVWE WRWDOPHQWH FRQVWLWXLGD 1RWD

8QD YH] FXELHUWDVY ODV DWHQFLRQHY SUHYLVWDV SRU OD /H\ R ORV HVWDWXWRY VpOR SRGUEQ UHSDUWLUVH GLYLGHI
SDWULPRQLR QHWR QR HV R D FRQVHFXHQFLD GHO UHSDUWR QR UHVXOWD VHU LQIHULRU DO FDSLWDO VRFLDO $ HV\
GH GLVWULEXFLpQ QL GLUHFWD QL LQGLUHFWD 6L H[LVWLHUDQ S«UGLGDVY GH HMHUFLFLRYVY DQWHULRUHYV TXH KLFLHU
HO EHQHILFLR VH GHVWLQDUE£ D OD FRPSHQVDFLpQ GH HVWDV S«UGLGDYV
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1250$6 '( 5(*,6752 < 9$/25%$&,+1
/IRV SULQFLSDOHYVY FULWHULRYVY GH UHJLVWUR \ YDORUDFLuQ XWLOL]DGRYVY SRU OD 6RFLHGDG HQ OD HODERUDFLuUQ GH

,QPRYLOL]DGR LQWDQJLEOH
(O LQPRYLOL]DGR LQWDQJLEOH VH YDORUD LQLFLDOPHQWH SRU VX FRVWH \D VHD «VWH HO SUHFLR GH DGTXLVLFLp(

'"HVSX«V GHO UHFRQRFLPLHQWR LQLFLDO HO LQPRYLOL]JDGR LQWDQJLEOH VH YDORUD SRU VX FRVWH PHQRYV OD DPF
GHWHULRUR UHJLVWUDGDYV

3DUD FDGD LQPRYLOL]DGR LQWDQJLEOH VH DQDOL]D OD YLGD »#WLO (Q FDVR GH TXH OD HVWLPDFLuQ GH OD YLGD %
LOQPRYLOL]DGR LQWDQJLEOH FX\D HVWLPDFLGI® GIH- DDPEIUGRLRGRWLGCH B LWHBIREDEHOGHQL D

$0 PHQRV DO FLHUUH GHO HMHUFLFLR VH HYDO¥%D OD H[LVWHQFLD GH LQGLFLRYVY GH GHWHULRUR HQ FX\R FDVR VH
SURFHGDQ

$SOLFDFLRQHV LQIRUPEWLFDYV

/IDV DSOLFDFLRQHYVY LQIRUPEWLFDV VH FRQWDELOL]DQ DO FRVWH LQFXUULGR \ VH DPRUWL]DQ OLQHDOPHQWH GXUDRQ!

/IDV UHSDUDFLRQHV TXH QR UHSUHVHQWDQ XQD DPSOLDFLpQ GH OD YLGD %»#WLO \ ORV FRVWHYV GH PDQWHQLPLHQWR
'"HWHULRUR GH YDORU GH ORV DFWLYRV QR ILQDQFLHURYV

$O0 PHQRVY DO FLHUUH GHO HMHUFLFLR OD 6RFLHGDG HYDOYD VL H[LVWHQ LQGLFLRV GH TXH DOJ¥%Q DFWLYR QR FRU
HI[LVWHQ LQGLFLRV VH HVWLPDQ VXV LPSRUWHY UHFXSHUDEOHYV

(O LPSRUWH UHFXSHUDEOH HV HO PD\RU HQWUH HO YDORU UD]J]RQDEOH PHQRYVY ORV FRVWHV GH YHQWD \ HO YDORU H
S«UGLGD SRU GHWHULRUR (O YDORU HQ XVR HV HO YDORU DFWXDO GH ORV IOXMRYVY GH HIHFWLYR IXWXURV HVSHUDC
DVRFLDGRVY DO DFWLYR 3DUD DTXHOORV DFWLYRV TXH QR JHQHUDQ IOXMRV GH HIHFWLYR HQ EXHQD PHGLGD LQGH
UHFXSHUDEOH VH GHWHUPLQD SDUD ODV XQLGDGHY JHQHUDGRUDYV GH HIHFWLYR D ODV TXH SHUWHQHFHQ GLFKRV D

/IDV FRUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR \ VX UHYHUVLuQ VH FRQWDELOL]DQ HQ OD FXHQWD GH S«UGLGD
FLUFXQVWDQFLDV TXH ODV PRWLYDURQ GHMDQ GH H[LVWLU /D UHYHUVLpPQ GHO GHWHULRUR WLHQH FRPR O PLWH H
FRUUHVSRQGLHQWH GHWHULRUR GHO YDORU
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$UUHQGDPLHQWRYV

IRV FRQWUDWRY VH FDOLILFDQ FRPR DUUHQGDPLHQWRYV ILQDQFLHURY FXDQGR GH VXV FRQGLFLRQHYVY HFRQuUPLFDV V
EHQHILFLRVY LQKHUHQWHY D OD SURSLHGDG GHO DFWLYR REMHWR GHO FRQWUDWR (Q FDVR FRQWUDULR ORV FRQW!

IRV DFWLYRVY DGTXLULGRYVY PHGLDQWH DUUHQGDPLHQWR ILQDQFLHUR VH UHJLVWUDQ GH DFXHUGR FRQ VX QDWXUDOF
DUUHQGDPLHQWR GH ORV SDJRV P QLPRVY DFRUGDGRY FRQWDELOL]JEQGRVH XQ SDVLYR ILQDQFLHUR SRU HO PLVPR L
\ OD UHGXFFLuQ GHO SDVLYR $ ORV DFWLYRV VH OHV DSOLFDQ ORV PLVPRV FULWHULRY GH DPRUWL]DFLpPQ GHWHUL

/IRV DUUHQGDPLHQWRY HQ ORV TXH HO DUUHQGDGRU FRQVHUYD XQD SDUWH LPSRUWDQWH GH ORV ULHVJRV \ EHQHIL
SDJRVY HQ FRQFHSWR GH DUUHQGDPLHQWR RSHUDWLYR QHWRYV GH FXDOTXLHU LQFHQWLYR UHFLELGR GHO DUUHQGD
VREUH XQD EDVH OLQHDO GXUDQWH HO SHU RGR GH DUUHQGDPLHQWR

$FWLYRV ILQDQFLHURYV
D $FWLYRV ILQDQFLHURYVY D YDORU UD]RQDEOH FRQ FDPELRVY HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDYV

(Q HYWD FDWHJRU D VH LQFOX\HQ ORV LQVWUXPHQWRY GH SDWULPRQLR TXH QR VH PDQWLHQHQ SDUD QHJRFLDU Ql
HQ HO PRPHQWR GH VX UHFRQRFLPLHQWR LQLFLDO GH SUHVHQWDU ORV FDPELRV SRVWHULRUHY HQ HO YDORU UD]RC(

$GLFLRQDOPHQWH VH LQFOX\HQ DTXHOORV DFWLYRV ILQDQFLHURYV GHVLIJQDGRYVY HQ HO PRPHQWR GHO UHFRQRFLPL
FXHQWD GH S«UGLGDV \ JDQDQFLDV \ TXH HQ FDVR FRQWUDULR VH KXELHUD LQFOXLGR HQ RWUD FDWHJRU D SDUD
FRQWDEOH TXH VXUJLU D HQ RWUR FDVR GH OD YDORUDFLpQ GH ORV DFWLYRV R SDVLYRV VREUH EDVHV GLIHUHQWH

9DORUDFLuQ LQLFLDO

IRV DFWLYRV ILQDQFLHURYV LQFOXLGRVY HQ HVWD FDWHJRU D VH YDORUDUEQ LQLFLDOPHQWH SRU VX YDORU UD]RQDE
YDORU UD]RQDEOH GH OD FRQWUDSUHVWDFLpPQ HQWUHJDGD /RV FRVWHYV GH WUDQVDFFLpQ TXH OHV VHDQ GLUHFWD

9DORUDFLUQ SRVWHULRU

'"HVSX«V GHO UHFRQRFLPLHQWR LQLFLDO OD HPSUHVD YDORUDUE£ ORV DFWLYRV ILQDQFLHURY FRPSUHQGLGRYV HQ HV
E $FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

6H LQFOX\HQ HQ HVWD FDWHJRU D DTXHOORYV DFWLYRV ILQDQFLHURV LQFOXVR ORV DGPLWLGRV D QHJRFLDFLpQ HQ
SHUFLELU ORV IOXMRV GH HIHFWLYR GHULYDGRVY GH OD HMHFXFLpQ GHO FRQWUDWR \ ODV FRQGLFLRQHYVY FRQWUDF\V
“QLFDPHQWH FREURV GH SULQFLSDO H LQWHUHVHV VREUH HO LPSRUWH GHO SULQFLSDO SHQGLHQWH



9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBUWHF GEER HPHEUWRLGBGR HO

IRV IOXMRV GH HIHFWLYR FRQWUDFWXDOHY TXH VRQ “QLFDPHQWH FREURYV GH SULQFLSDO HLQWHU«V VREUH HO LP¢
SU«VWDPR RUGLQDULR R FRP¥%“¥Q VLQ SHUMXLFLR GH TXH OD RSHUDFLuQ HVW« DFRUGDGD D XQ WLSR GH LQWHU«V FI|

6H LQFOX\HQ HQ HVWD FDWHJRU D ORV FU«GLWRV SRU RSHUDFLRQHV FRPHUFLDOHV \ ORV FU«GLWRV SRU RSHUDFLR

D &U«GLWRV SRU RSHUDFLRQHV FRPHUFLDOHV VRQ DTXHOORV DFWLYRV ILQDQFLHURYV TXH VH RULJLQDQ HQ OD YHC(
FREUR DSOD]DGR \

E &U«GLWRV SRU RSHUDFLRQHV QR FRPHUFLDOHYVY VRQ DTXHOORV DFWLYRV ILQDQFLHURV TXH QR VLHQGR LQVWUX
FXDQW D GHWHUPLQDGD R GHWHUPLQDEOH TXH SURFHGHQ GH RSHUDFLRQHYV GH SU«VWDPR R FU«GLWR FRQFHGLGR!

9DORUDFLPUQ LQLFLDO

/RV DFWLYRV ILQDQFLHURYV FODVLILFDGRYVY HQ HVWD FDWHJRU D VH YDORUDUE£Q LQLFLDOPHQWH SRU VX YDORU UD]R
DO YDORU UD]JRQDEOH GH OD FRQWUDSUHVWDFLPQ HQWUHJDGD P£V ORV FRVWHV GH WUDQVDFFLUQ TXH OHV VHDQ C

1R REVWDQWH ORV FU«GLWRV SRU RSHUDFLRQHV FRPHUFLDOHY FRQ YHQFLPLHQWR QR VXSHULRU D XQ D3R \ TXH QF
ORV GLYLGHQGRV D FREUDU \ ORVY GHVHPEROVRYV H[LJLGRV VREUH LQVWUXPHQWRY GH SDWULPRQLR FX\R LPSRUWH
TXH VH FRQVLGHUDU TXH HO HIHFWR GH QR DFWXDOL]DU ORV IOXMRV GH HIHFWLYR QR HV VLJQLILFDWLYR

9DORUDFLUQ SRVWHULRU

/IRV DFWLYRV ILQDQFLHURYV LQFOXLGRVY HQ HVWD FDWHJRU D VH YDORUDUE£Q SRU VX FRVWH DPRUWL]DGR /RV LQWHL
P«WRGR GHO WLSR GH LQWHU«V HIHFWLYR

1R REVWDQWH ORV FU«GLWRV FRQ YHQFLPLHQWR QR VXSHULRU D XQ DR TXH GH DFXHUGR FRQ OR GLVSXHVWR HQ
YDORU£QGRVH SRU GLFKR LPSRUWH VDOYR TXH VH KD\DQ GHWHULRUDGR

&XDQGR ORV IOXMRV GH HIHFWLYR FRQWUDFWXDOHY GH XQ DFWLYR ILQDQFLHUR VH PRGLILFDQ GHELGR D ODV GLILF
SRU GHWHULRUR GH YDORU

'HWHULRUR GHO YDORU

6H HIHFW¥%DQ ODV FRUUHFFLRQHVY YDORUDWLYDY QHFHVDULDY DO PHQRV DO FLHUUH \ VLHPSUH TXH H[LVWH HYLGH
ILQDQFLHURV FRQ VLPLODUHY FDUDFWHU VWLFDV GH ULHVJR YDORUDGRY FROHFWLYDPHQWH VH KD GHWHULRUDGR
LQLFLDO \ TXH RFDVLRQHQ XQD UHGXFFLuQ R UHWUDVR HQ ORV IOXMRV GH HIHFWLYR HVWLPDGRV IXWXURV TXH SXt

&RQ FDUEFWHU JHQHUDO OD S«UGLGD SRU GHWHULRUR GHO YDORU GH HVWRYV DFWLYRV ILQDQFLHURYV HV OD GLIHU
VX FDVR ORV SURFHGHQWHY GH OD HMHFXFLuQ GH ODV JDUDQW DV UHDOHV \ SHUVRQDOHYV TXH VH HVWLPD YDQ D .
UHFRQRFLPLHQWR LQLFLDO 3DUD ORV DFWLYRV ILQDQFLHURV D WLSR GH LQWHU«V YDULDEOH VH HPSOHD HO WLSR
FRQ ODV FRQGLFLRQHV FRQWUDFWXDOHYV
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/IDV FRUUHFFLRQHYV GH YDORU SRU GHWHULRUR DV™ FRPR VX UHYHUVLpPQ FXDQGR HO LPSRUWH GH GLFKD S«UGLGD G
JDVWR R XQ LQJUHVR UHVSHFWLYDPHQWH HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV /D UHYHUVLpPQ GHO GHWHULR
UHYHUVLpPQ VL QR VH KXELHVH UHJLVWUDGR HO GHWHULRUR GHO YDORU

F_$FWLYRV ILQDQFLHURY D FRVWH

(Q WRGR FDVR VH LQFOX\HQ HQ HVWD FDWHJRU D GH YDORUDFLuUQ
D /DV LQYHUVLRQHVY HQ HO SDWULPRQLR GH HPSUHVDY GHO JUXSR PXOWLJUXSR \ DVRFLDGDV

E /DV UHVWDQWHYV LQYHUVLRQHYVY HQ LOQVWUXPHQWRY GH SDWULPRQLR FX\R YDORU UDJ]RQDEOH QR SXHGD GHWHUPL
LG«QWLFR R QR SXHGD HVWLPDUVH FRQ ILDELOLGDG \ ORV GHULYDGRV TXH WHQJDQ FRPR VXE\DFHQWH D HVWDV L(

F /RV DFWLYRV ILQDQFLHURY K" EULGRV FX\R YDORU UD]RQDEOH QR SXHGD HVWLPDUVH GH PDQHUD ILDEOH VDOYR
G /DV DSRUWDFLRQHVY UHDOL]DGDV FRPR FRQVHFXHQFLD GH XQ FRQWUDWR GH FXHQWDV HQ SDUWLFLSDFLpQ \ VLPL

H /RV SU«VWDPRV SDUWLFLSDWLYRV FX\RV LQWHUHVHY WHQJDQ FDUEFWHU FRQWLQJHQWH ELHQ SRUTXH VH SDFWH
HPSUHVD SUHVWDWDULD SRU HMHPSOR OD REWHQFLpupQ GH EHQHILFLRV R ELHQ SRUTXH VH FDOFXOHQ H[FOXVLYDF

| &XDOTXLHU RWUR DFWLYR ILQDQFLHUR TXH LQLFLDOPHQWH SURFHGLHVH FODVLILFDU HQ OD FDUWHUD GH YDORU |
REWHQHU XQD HVWLPDFLuQ ILDEOH GH VX YDORU UD]RQDEOH

O9DORUDFLuQ LQLFLDO

/IDV LQYHUVLRQHYVY LQFOXLGDV HQ HVWD FDWHJRU D VH YDORUDUE£Q LQLFLDOPHQWH DO FRVWH TXH HTXLYDOH DO YL
VHDQ GLUHFWDPHQWH DWULEXLEOHY QR LQFRUSRUEQGRVH «VWRV »OWLPRVY HQ HO FRVWH GH ODV LQYHUVLRQHV H

1R REVWDQWH HQ ORV FDVRV HQ ORV TXH H[LVWH XQD LQYHUVLuQ DQWHULRU D VX FDOLILFDFLuQ FRPR HPSUHVD Gl
FRQWDEOH TXH GHELHUD WHQHU OD PLVPD LQPHGLDWDPHQWH DQWHY GH TXH OD HPSUHVD SDVH D WHQHU HVD FDOL

JRUPD SDUWH GH OD YDORUDFLuPQ LQLFLDO HO LPSRUWH GH ORVY GHUHFKRYVY SUHIHUHQWHYV GH VXVFULSFLpQ \ VLPLOI

9DORUDFLYUQ SRVWHULRU

IRV LQVWUXPHQWRY GH SDWULPRQLR LQFOXLGRVY HQ HVWD FDWHJRU D VH YDORUDQ SRU VX FRVWH PHQRV HQ VX F

&XDQGR VH GHEH DVLJQDU YDORU D HVWRYV DFWLYRVY SRU EDMD GHO EDODQFH X RWUR PRWLYR VH DSOLFD HO P«WR
YDORUHV TXH WLHQHQ LIJXDOHV GHUHFKRYV

(Q HO FDVR GH YHQWD GH GHUHFKRVY SUHIHUHQWHY GH VXVFULSFLpuQ \ VLPLODUHV R VHJUHJDFLuQ GH ORV PLVPRV S
ORV UHVSHFWLYRY DFWLYRYV
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/IDV DSRUWDFLRQHYV UHDOL]DGDV FRPR FRQVHFXHQFLD GH XQ FRQWUDWR GH FXHQWDV HQ SDUWLFLSDFLpQ \ VLPLOD
UHVSHFWLYDPHQWH TXH FRUUHVSRQGDQ D OD HPSUHVD FRPR SDUW FLSH QR JHVWRU \ PHQRV HQ VX FDVR HO LPES

6H DSOLFD HVWH PLVPR FULWHULR HQ ORV SU«VWDPRVY SDUWLFLSDWLYRV FX\RV LQWHUHVHYV WLHQHQ FDUEFWHU FR(
FXPSOLPLHQWR GH XQ KLWR HQ OD HPSUHVD SUHVWDWDULD SRU HMHPSOR OD REWHQFLpuQ GH EHQHILFLRY R ELHC
FLWDGD HPSUHVD 6L DGHP£V GH XQ LOQWHU«V FRQWLQJHQWH VH DFXHUGD XQ LQWHU«V ILMR LUUHYRFDEOH HVWH Y
GH WUDQVDFFLpuQ VH LPSXWDQ D OD FXHQWD GH S«UGLGDV \ JDQDQFLDV GH IRUPD OLQHDO D OR ODUJR GH OD YLGD

'"HWHULRUR GHO YDORU

$0 PHQRV DO FLHUUH GHO HMHUFLFLR VH HIHFW%DQ ODV FRUUHFFLRQHYV YDORUDWLYDV QHFHVDULDV VLHPSUH TXH
(O LPSRUWH GH OD FRUUHFFLpQ YDORUDWLYD HV OD GLIHUHQFLD HQWUH VX YDORU HQ OLEURV \ HO LPSRUWH UHFXS
GH YHQWD \ HO YDORU DFWXDO GH ORV IOXMRV GH HIHFWLYR IXWXURV GHULYDGRYV GH OD LQYHUVLpPQ TXH SDUD HO
HVSHUD UHFLELU FRPR FRQVHFXHQFLD GHO UHSDUWR GH GLYLGHQGRY UHDOL]DGR SRU OD HPSUHVD SDUWLFLSDGD \
HVWLPDFLUQ GH VX SDUWLFLSDFLPQ HQ ORV IOXMRV GH HIHFWLYR TXH VH HVSHUD VHDQ JHQHUDGRYV SRU OD HPSUH)
HQDMHQDFLpPQ R EDMD HQ FXHQWDV

1R REVWDQWH HQ XQ SULPHU DQE£OLVLV OD HVWLPDFLpQ GH OD S«UGLGD SRU GHWHULRUR GH HVWD FODVH GH DFW
SOXVYDO DV WEFLWDV H[LVWHQWHV HQ OD IHFKD GH OD YDORUDFLuUQ QHWDV GHO HIHFWR LPSRVLWLYR (Q OD GHW!
RWUD VH WLHQH HQ FXHQWD HO SDWULPRQLR QHWR LQFOXLGR HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDVY HODERU

(O UHFRQRFLPLHQWR GH ODV FRUUHFFLRQHYV YDORUDWLYDV SRU GHWHULRUR GH YDORU \ HQ VX FDVR VX UHYHUVL|
JDQDQFLDV /D UHYHUVLuYQ GHO GHWHULRUR WLHQH FRPR O PLWH HO YDORU HQ OLEURYVY GH OD LQYHUVLuUQ TXH HVW

1R REVWDQWH HQ HO FDVR GH TXH VH KXELHUD SURGXFLGR XQD LQYHUVLUQ HQ OD HPSUHVD SUHYLD D VX FDOLILF
FDOLILFDFLMQ VH KXELHUDQ UHDOL]DGR DMXVWHV YDORUDWLYRV LPSXWDGRV GLUHFWDPHQWH DO SDWULPRQLR QH
HQDMHQDFLpPQ R EDMD GH OD LQYHUVLPQ PRPHQWR HQ HO TXH VH UHJLVWUDQ HQ OD FXHQWD GH S«UGLGDV \ JDQD(

D (Q HO FDVR GH DMXVWHY YDORUDWLYRY SUHYLRV SRU DXPHQWRYV GH YDORU ODV FRUUHFFLRQHV YDORUDWLYDYV
YDORUDWLYRY SUHYLDPHQWH SUDFWLFDGRVY KDVWD HO LPSRUWH GH ORV PLVPRV \ HO H[FHVR HQ VX FDVR VH UHJI
LPSXWDGD GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR QR VH UHYLHUWH

E (Q HO FDVR GH DMXVWHV YDORUDWLYRYV SUHYLRV SRU UHGXFFLRQHYVY GH YDORU FXDQGR SRVWHULRUPHQWH HO LI
LQFUHPHQWD KDVWD HO O PLWH GH OD LQGLFDGD UHGXFFLuYQ GH YDORU FRQWUD OD SDUWLGD TXH KD\D UHFRJLGR
FRQVLGHUD FRVWH GH OD LQYHUVLpQ 6LQ HPEDUJR FXDQGR H[LVWH XQD HYLGHQFLD REMHWLYD GH GHWHULRUR HC
VH UHFRQRFHQ HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDYV

IRV DFWLYRV TXH VH GHVLJQDQ FRPR SDUWLGDV FXELHUWDV HVWEQ VXMHWRYV D ORV UHTXHULPLHQWRY GH YDORUDI
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S3DVLYRV ILQDQFLHURYV

B3DVLYRV ILODQFLHURY D FRVWH DPRUWL]DGR

&RQ FDUEFWHU JHQHUDO VH LQFOX\HQ HQ HVWD FDWHJRU D ORV G«ELWRV SRU RSHUDFLRQHV FRPHUFLDOHV \ ORV (

D '«ELWRV SRU RSHUDFLRQHVY FRPHUFLDOHY VRQ DTXHOORV SDVLYRV ILQDQFLHURY TXH VH RULJLQDQ HQ OD FRPSLI
\

E '«ELWRV SRU RSHUDFLRQHV QR FRPHUFLDOHY VRQ DTXHOORV SDVLYRV ILQDQFLHURYVY TXH QR VLHQGR LQVWUXPH
SU«VWDPR R FU«GLWR UHFLELGRV SRU OD HPSUHVD

IRV SU«VWDPRYV SDUWLFLSDWLYRYV TXH WLHQHQ ODV FDUDFWHU VWLFDV GH XQ SU«VWDPR RUGLQDULR R FRP¥%Q WDP
GHEDMR GH PHUFDGR

9DORUDFLuQ LQLFLDO

/IRV SDVLYRV ILQDQFLHURV LQFOXLGRY HQ HVWD FDWHJRU D VH YDORUDQ LQLFLDOPHQWH SRU VX YDORU UD]JRQDEOF}
FRQWUDSUHVWDFLpPQ UHFLELGD DMXVWDGR SRU ORV FRVWHY GH WUDQVDFFLpPQ TXH OHV VHDQ GLUHFWDPHQWH DWU

1R REVWDQWH ORV G«ELWRV SRU RSHUDFLRQHV FRPHUFLDOHYV FRQ YHQFLPLHQWR QR VXSHULRU D XQ D3R \ TXH QR
WHUFHURY VREUH SDUWLFLSDFLRQHVY FX\R LPSRUWH VH HVSHUD SDJDU HQ HO FRUWR SOD]R VH YDORUDQ SRU VXY

9DORUDFLUQ SRVWHULRU

/IRV SDVLYRV ILQDQFLHURYV LQFOXLGRY HQ HVWD FDWHJRU D VH YDORUDQ SRU VX FRVWH DPRUWL]DGR /RV LQWHUH\
P«WRGR GHO WLSR GH LQWHU«V HIHFWLYR

1R REVWDQWH ORV G«ELWRV FRQ YHQFLPLHQWR QR VXSHULRU D XQ DR TXH VH YDORUHQ LQLFLDOPHQWH SRU VX Y
$FFLRQHV SURSLDV

/IDV DFFLRQHVY SURSLDV VH UHJLVWUDQ HQ HO SDWULPRQLR QHWR FRPR PHQRYV IRQGRV SURSLRYVY FXDQGR VH DGTXLH
YHQWD R FDQFHODFLpQ /RV JDVWRV GHULYDGRVY GH ODV WUDQVDFFLRQHYV FRQ DFFLRQHV SURSLDV VH UHJLVWUDQ (
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(IHFWLYR \ RWURY DFWLYRYV OLTXLGRV HTXLYDOHQWHYV
(VWH HS JUDIH LQFOX\H HO HIHFWLYR HQ FDMD \ ODV FXHQWDV FRUULHQWHY EDQFDULDYVY DV FRPR ORV GHSuVLWRYV
6RQ FRQYHUWLEOHYV HQ HIHFWLYR
(Q HO PRPHQWR GH VX DGTXLVLFLpQ VX YHQFLPLHQWR QR HUD VXSHULRU D PHVHYV
1R HVWEQ VXMHWRY D XQ ULHVJR VLIJQLILFDWLYR GH FDPELR GH YDORU
JRUPDQ SDUWH GH OD SRO WLFD GH JHVWLuUQ QRUPDO GH WHVRUHU D GH OD 6RFLHGDG

$ HIHFWRVY GHO HVWDGR GH IOXMRV GH HIHFWLYR VH LQFOX\HQ FRPR PHQRVY HIHFWLYR \ RWURV DFWLYRV O TXLGRV
GH OD 6RFLHGDG

SBURYLVLRQHV

/DV SURYLVLRQHV VH UHFRQRFHQ HQ HO EDODQFH FXDQGR OD 6RFLHGDG WLHQH XQD REOLJDFLuQ DFWXDO \D VHD S
FRPR FRQVHFXHQFLD GH VXFHVRV SDVDGRV TXH VH HVWLPD SUREDEOH TXH VXSRQJD XQD VDOLGD GH UHFXUVRV SD

/DV SURYLVLRQHV VH YDORUDQ SRU HO YDORU DFWXDO GH OD PHMRU HVWLPDFLuQ SRVLEOH GHO LPSRUWH QHFHVDU
VXUMDQ SRU OD DFWXDOL]DFLUQ GH OD SURYLVLuQ FRPR XQ JDVWR ILQDQFLHUR FRQIRUPH VH YDQ GHYHQJDQGR &X
ILQDQFLHUR QR HV VLJQLILFDWLYR QR VH OOHYD D FDER QLQJ%Q WLSR GH GHVFXHQWR /DV SURYLVLRQHV VH UHYL
PHMRU HVWLPDFLpQ DFWXDO GHO SDVLYR FRUUHVSRQGLHQWH HQ FDGD PRPHQWR

3DVLYRV SRU UHWULEXFLRQHYV D ODUJR SOD]JR DO SHUVRQDO

/D 6RFLHGDG QR WLHQH DGTXLULGRV FRPSURPLVRV SRU SHQVLRQHV SRU PHGLR GH ORV FXDOHV VH FRPSURPHWD D
DVHIJXUDGRUD R XQ SODQ GH SHQVLRQHYV

6LQ HPEDUJR WLHQH DGTXLULGRV FRPSURPLVRV FRQ VXV HPSOHDGRVY HQ FRQFHSWR GH MXELODFLuQ DQWLFLSDGD
HIWHUQDOL]DGR GLFKRVY FRPSURPLVRV PHGLDQWH SpOL]DV GH VHJXUR UHJLVWUDQGR EDMR HO HS JUDIH é*DVWRV (

3DJRV EDVDGRVY HQ DFFLRQHYV

$ GHWHUPLQDGR JUXSR GH HPSOHDGRV VH OHV SURSRUFLRQDQ SUHVWDFLRQHYVY FRQ FRPSHQVDFLpPQ HQ SDJRV EDVD
SODQ GH SDUWLFLSDFLpQ GH ORV HPSOHDGRVY HQ HO DFFLRQDULDGR (Q OD 1RWD VH UHFRJH LQIRUPDFLuQ VREU

/IDV DFFLRQHVY FRQFHGLGDYVY EDMR HO 30DQ GH ,QFHQWLYR D /DUJR 30D]R SDUD (PSOHDGRV TXH VH OLTXLGHQ PHGLD
HPSOHDGRV FRQWUD SDWULPRQLR QHWR (O LPSRUWH WRWDO D UHFRQRFHU FRPR JDVWR VH GHWHUPLQD SRU UHIHU

y ,QFOX\HQGR FRQGLFLRQHYVY GH UHQGLPLHQWR GHO PHUFDGR
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y ([FOX\HQGR HO LPSDFWR GH FRQGLFLRQHV SDUD OD LUUHYRFDELOLGDG GH OD FRQFHVLUQ TXH VHDQ GH \

(O JDVWR WRWDO VH UHFRQRFH GXUDQWH HO SHULRGR SDUD OD LUUHYRFDELOLGDG TXH HV HO SHULRGR GXUDQWH
GH OD FRQFHVLuUQ $0 ILQDO GH FDGD HMHUFLFLR OD HQWLGDG UHYLVD VXV HVWLPDFLRQHY GHO Q%PHUR GH DFFLR
LUUHYRFDELOLGDG QR UHIHULGDV DO PHUFDGR (O LPSDFWR GH OD UHYLVLHQ GH ODV HVWLPDFLRQHV RULJLQDOHYV
QHWR

(Q HO FDVR GH TXH 30DQ GH ,QFHQWLYRV D ODUJR SOD]R SDUD (PSOHDGRV VH OLTXLGH HQ HIHFWLYR VH UHFRQRFFL
UHFRQRFHU FRPR JDVWR VH GHWHUPLQD SRU UHIHUHQFLD DO YDORU UD]JRQDEOH HQ FDGD FLHUUH

,PSXHVWR VREUH EHQHILFLRYV

/ID 6RFLHGDG GHFLGLpy FRQ IHFKD GH GLFLHPEUH GH HO DFRJLPLHQWR DO U«JLPHQ HVSHFLDO GH FRQVROLGDFL
GH GH GLFLHPEUH GHO ,PSXHVWR VREUH 6RFLHGDGHV SDUD ORV SHULRGRV LPSRVLWLYRV LQLFLDGRV D SDUWLU
HIHFWRVY GH FRQVROLGDFLpPQ MXQWR FRQ OD VRFLHGDG SDUWLFLSDGD 9LVFRIDQ (VSD3D 6 / 8

(O JDVWR SRU LPSXHVWR VREUH EHQHILFLRY GHO HMHUFLFLR VH FDOFXOD PHGLDQWH OD VXPD GHO LPSXHVWR FRUL
GHO HMHUFLFLR PHQRV ODV ERQLILFDFLRQHV \ GHGXFFLRQHV H[LVWHQWHVY \ GH ODV YDULDFLRQHV SURGXFLGDV G>
UHFRQRFH HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV H[FHSWR FXDQGR FRUUHVSRQGH D WUDQVDFFLRQHV TXH VH U
FRUUHVSRQGLHQWH WDPEL«Q VH UHJLVWUD HQ HO SDWULPRQLR QHWR

IRV LPSXHVWRV GLIHULGRV VH UHJLVWUDQ SDUD ODV GLIHUHQFLDV WHPSRUDULDYV H[LVWHQWHY HQ OD IHFKD GHO E
FRPR EDVH ILVFDO GH XQ HOHPHQWR SDWULPRQLDO HO LPSRUWH DWULEXLGR DO PLVPR D HIHFWRV ILVFDOHYV

(O HIHFWR LPSRVLWLYR GH ODV GLIHUHQFLDVY WHPSRUDULDYVY VH LQFOX\H HQ ORV FRUUHVSRQGLHQWHYV HS JUDIHV G|
/ID 6RFLHGDG UHFRQRFH XQ SDVLYR SRU LPSXHVWR GLIHULGR SDUD WRGDV ODV GLIHUHQFLDY WHPSRUDULDV LPSRQL

/ID 6RFLHGDG UHFRQRFH ORV DFWLYRV SRU LPSXHVWR GLIHULGR SDUD WRGDV ODV GLIHUHQFLDV WHPSRUDULDV GHG
FRPSHQVDU HQ OD PHGLGD HQ TXH UHVXOWH SUREDEOH TXH OD 6RFLHGDG GLVSRQJD GH JDQDQFLDV ILVFDOHV IXW:
HI[FHSFLRQHVY SUHYLVWDV HQ OD QRUPDWLYD YLJHQWH

(Q OD IHFKD GH FLHUUH GH FDGD HMHUFLFLR OD 6RFLHGDG HYDOY“D ORV DFWLYRYV SRU LPSXHVWR GLIHULGR UHFRQF
6RFLHGDG SURFHGH D GDU GH EDMD XQ DFWLYR UHFRQRFLGR DQWHULRUPHQWH VL \D QR UHVXOWD SUREDEOH VX UH
UHFRQRFLGR DQWHULRUPHQWH VLHPSUH TXH UHVXOWH SUREDEOH TXH OD 6RFLHGDG GLVSRQJD GH JDQDQFLDV ILVF

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWR GLIHULGR VH YDORUDQ D ORV WLSRV GH JUDYDPHQ HVSHUDGRV HQ HO PRPH
IRUPD HQ TXH UDFLRQDOPHQWH VH HVSHUD UHFXSHUDU R SDJDU HO DFWLYR R SDVLYR SRU LPSXHVWR GLIHULGR

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWR GLIHULGR QR VH GHVFXHQWDQ \ VH FODVLILFDQ FRPR DFWLYRV \ SDVLYRV Q
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&ODVLILFDFLUQ GH ORV DFWLYRV \ SDVLYRV HQWUH FRUULHQWHV \ QR FRUULHQWHYV

IRV DFWLYRV \ SDVLYRV VH SUHVHQWDQ HQ HO EDODQFH FODVLILFDGRVY HQWUH FRUULHQWHV \ QR FRUULHQWHV $ H
DO FLFOR QRUPDO GH H[SORWDFLpQ GH OD 6RFLHGDG \ VH HVSHUDQ YHQGHU FRQVXPLU UHDOL]DU R OLTXLGDU HQ

SURGX]FD HQ HO SOD]R PE[LPR GH XQ DR 6H PDQWLHQHQ FRQ ILQHVY GH QHJRFLDFLpQ R VH WUDWD GH HIHFWLYR \ |
SHU RGR VXSHULRU D XQ D3R

5HFRQRFLPLHQWR GH LQJUHVRYV

/IRV LQJUHVRV VH UHFRQRFHQ FXDQGR VH WUDQVILHUH HO FRQWURO GH ORV ELHQHV R VHUYLFLRV D ORV FOLHQWHYV
HVSHUD WHQHU GHUHFKR D FDPELR GH OD WUDQVIHUHQFLD GH ORV ELHQHV \ VHUYLFLRV FRPSURPHWLGRYV GHULYDG
FOLHQWHYV TXH FRQVWLWX\HQ OD DFWLYLGDG RUGLQDULD GH OD 6RFLHGDG (O LPSRUWH UHJLVWUDGR VH GHWHUP L
VHUYLFLRV FRPSURPHWLGRY FRQ FOLHQWHYVY X RWURV LQJUHVRV FRUUHVSRQGLHQWHYV D ODV DFWLYLGDGHV RUGLQD

LOQOFHQWLYRVY R GHUHFKRY HQWUHJDGRV D FOLHQWHY DV FRPR HO LPSXHVWR VREUH HO YDORU D3DGLGR \ RWURV L/
UHSHUFXVLUQ

(Q ORV FDVRV HQ ORV TXH HQ HO SUHFLR ILMDGR HQ ORV FRQWUDWRY FRQ FOLHQWHY H[LVWH XQ LPSRUWH GH FRQYV
FROQWUDSUHVWDFLpuQ YDULDEOH HQ OD PHGLGD TXH VHD DOWDPHQWH SUREDEOH TXH QR VH SURGX]FD XQD UHYHUVL
UHVXHOYD OD LQFHUWLGXPEUH DVRFLDGD D OD FRQWUDSUHVWDFLuQ YDULDEOH /D 6RFLHGDG EDVD VXV HVWLPDFLF
GH WUDQVDFFLuQ \ ORV W«UPLQRVY FRQFUHWRY GH FDGD DFXHUGR

6HJ%Q OD LQWHUSUHWDFLuQ GHO ,&%& SXEOLFDGD HQ VX EROHW Q RILFLDO Q] \ HQ O QHD FRQ HO DUW FXOR
VRFLHGDGHV FX\D DFWLYLGDG RUGLQDULD VHD OD WHQHQFLD GH SDUWLFLSDFLRQHVY HQ HO FDSLWDO GH VRFLHGDG
ILODQFLDFLpPQ GH OD DFWLYLGDG GH HVWDV SDUWLFLSDGDV VH LQFOXLUE£Q FRPR FRPSRQHQWHYV SRVLWLYRV GH OD
GHYHQJDGRVY SURFHGHQWHY GH OD ILQDQFLDFLpQ FRQFHGLGD D ODV FLWDGDV VRFLHGDGHV $GLFLRQDOPHQWH OD
PXOWLJUXSR \ DVRFLDGDVY UHODFLRQDGDV D VX DFWLYLGDG FRPR KROGLQJ VH UHFRQRFHUEL£Q GHQWUR GH XQD SDU!
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D SUHVWDFLuQ GH VHUYLFLRYV

/ID 6RFLHGDG SUHVWD VHUYLFLRYVY JHQHUDOHYV GH JHVWLuQ \ DGPLQLVWUDFLUQ D HPSUHVDV GHO JUXSR DV FRPR V&h
/IRV LQJUHVRV SRU SUHVWDFLpuQ GH VHUYLFLRVY VH UHFRQRFHQ JHQHUDOPHQWH HQ HO SHULRGR HQ TXH VH SUHVWD/
E ,QJUHVRYVY SRU LOQWHUHVHYV

/IRV LQJUHVRV SRU LQWHUHVHV GH ORV DFWLYRV ILQDQFLHURY YDORUDGRV D FRVWH DPRUWL]DGR VH UHFRQRFHQ X!
S«UGLGD SRU GHWHULRUR GHO YDORU OD 6RFLHGDG UHGXFH HO YDORU FRQWDEOH D VX LPSRUWH UHFXSHUDEOH G
GHO LQVWUXPHQWR \ FRQWLQ*“D OOHYDQGR HO GHVFXHQWR FRPR PHQRV LQJUHVR SRU LQWHUHVHV /RV LQJUHVRYV
UHFRQRFHQ XWLOL]DQGR HO P«WRGR GHO WLSR GH LQWHU«V HIHFWLYR

F ,QJUHVRV SRU GLYLGHQGRYV

/IRV LQJUHVRV SRU GLYLGHQGRV VH UHFRQRFHQ FRPR LQJUHVRV HQ OD FXHQWD GH S«UGLGDV \ JDQDQFLDV FXDQGR
DGTXLVLFLpQ OD SDUWLFLSDGD R FXDOTXLHU VRFLHGDG GHO JUXSR SDUWLFLSDGD SRU HVWD Y4OWLPD KD JHQHUDG
REVWDQWH OR DQWHULRU VL ORV GLYLGHQGRYV GLVWULEXLGRY SURFHGHQ LQHTX YRFDPHQWH GH UHVXOWDGRYV JHC
VXSHULRUHYV D ORV EHQHILFLRY JHQHUDGRV SRU OD SDUWLFLSDGD GHVGH OD DGTXLVLFLUQ QR VH UHFRQRFHQ FRP

7UDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD
/D PRQHGD IXQFLRQDO \ GH SUHVHQWDFLuQ GH OD 6RFLHGDG HV HO HXUR
/DV WUDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD VH FRQYLHUWHQ HQ VX YDORUDFLuQ LQLFLDO DO WLSR GH FDPELR G
IRV DFWLYRV \ SDVLYRV PRQHWDULRY GHQRPLQDGRY HQ PRQHGD H[WUDQMHUD VH FRQYLHUWHQ DO WLSR GH FDPELF
SRVLWLYDV FRPR QHJDWLYDV TXH VH RULJLQHQ HQ HVWH SURFHVR DV~ FRPR ODV TXH VH SURGX]FDQ DO OLTXLGDU
GHO HMHUFLFLR HQ HO TXH VXUMDQ
/IDV SDUWLGDV QR PRQHWDULDV YDORUDGDV D FRVWH KLVWHUULFR VH YDORUDQ DSOLFDQGR HO WLSR GH FDPELR GH

/IDV SDUWLGDYVY QR PRQHWDULDY YDORUDGDYV D YDORU UDJRQDEOH VH YDORUDQ DSOLFDQGR HO WLSR GH FDPELR GH
GLUHFWDPHQWH HQ HO SDWULPRQLR QHWR VL OD SDUWLGD QR PRQHWDULD VH YDORUD FRQWUD SDWULPRQLR QHWR
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(OHPHQWRV SDWULPRQLDOHY GH QDWXUDOH]D PHGLRDPELHQWDO

/IRV JDVWRV UHODWLYRV D ODV DFWLYLGDGHYVY GH GHVFRQWDPLQDFLuQ \ UHVWDXUDFLpuQ GH OXJDUHV FRQWDPLQDGR
PHGLRDPELHQWDO VH UHJLVWUDQ FRPR JDVWRVY GHO HMHUFLFLR HQ HO TXH VH SURGXFHQ VDOYR TXH FRUUHVSRQG
FRQ HO REMHWR GH VHU XWLOL]DGRV GH IRUPD GXUDGHUD HQ FX\R FDVR VH FRQWDELOL]DQ HQ ODV FRUUHVSRQGLE
FULWHULRYV

7TUDQVDFFLRQHV FRQ SDUWHYV YLFXODGDYV
/IDV WUDQVDFFLRQHYVY FRQ SDUWHV YLQFXODGDV VH FRQWDELOL]DQ GH DFXHUGR FRQ ODV QRUPDV GH YDORUDFLUQ G

i/ DV DSRUWDFLRQHY QR GLQHUDULDYV GH XQ QHJRFLR D XQD HPSUHVD GHO JUXSR VH YDORUDQ HQ JHQHUDO SRU H
FRQVROLGDGDV HQ OD IHFKD HQ OD TXH VH UHDOL]D OD RSHUDFLpQ

i (Q ODV RSHUDFLRQHYV GH IXVLuQ \ VHIJUHJIJDFLpQ GH XQ QHJRFLR ORV HOHPHQWRYV DGTXLULGRV VH YDORUDQ HQ JI
RSHUDFLUQ HQ ODV FXHQWDV DQXDOHV FRQVROLGDGDV /DV GLIHUHQFLDV TXH VH RULJLQDQ VH UHJLVWUDQ HQ UH\

/IRV SUHFLRVY GH ODV RSHUDFLRQHYV UHDOL]DGDV FRQ SDUWHV YLQFXODGDV VH HQFXHQWUDQ DGHFXDGDPHQWH VRSF
ULHVJRV TXH SXGLHUDQ RULJLQDU SDVLYRV ILVFDOHV VLJQLILFDWLYRYV

,QGHPQL]DFLRQHV SRU GHVSLGR

'H DFXHUGR FRQ OD OHJLVODFLpQ ODERUDO YLIJHQWH OD 6RFLHGDG HVWE£ REOLJDGD DO SDJR GH LQGHPQL]DFLRQH)
UHODFLRQHY ODERUDOHYV /DV LQGHPQL]DFLRQHYVY SRU GHVSLGR VXVFHSWLEOHYVY GH FXDQWLILFDFLuUQ UD]JRQDEOH VH
OD 6RFLHGDG IUHQWH D ORV WHUFHURYV DIHFWDGRYV
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,1029,/,=%$'2 ,17$1*,%/(
(O GHWDOOH \ ORV PRYLPLHQWRYV GH ODV GLVWLQWDYV SDUWLGDV TXH FRPSRQHQ HO LQPRYLOL]DGR LQWDQJLEOH VRQ

$SOLFDFLR@WNVFLSRY \ DFWLYRRRH@/L]IDFLUQ

OLOHV GH HXURYV LQIRUPEWLFDV FXUVR DFXPXODGD7RWDO
6DOGR LQLFLDO D GH HQHUR GH &

$OwWDV

%DMDV & ® & &
7UDVSDVRYV & S & &
6DOGR ILQDO D GH GLFLHPEUH GH

$OWDV

%DMDV & & & &
7TUDVSDVRYV & & & &

6DOGR ILQDO D GH GLFLHPEUH GH

/IDV DOWDV UHJLVWUDGDV HQ é$SOLFDFLRQHV LQIRUPEWLFDVE FRUUHVSRQGHQ D OD DGTXLVLFLuUQ GH QXHYDV DSOLFD

$ GH GLFLHPEUH GHHO FRVWH GH ODV LQPRYLOL]JDFLRQHYVY LQWDQJLEOHV TXH VH HQFXRQWHN\D G HWV R XWDFOW HUQHA/ K5 HDFPVRR LU

2WUD LQIRUPDFLUQ

(O GHWDOOH GH ORV HOHPHQWRY GH LQPRYLOL]DGR LQWDQJLEOH DGTXLULGRVY D HPSUHVDV GHO JUXSR D GH GLFLH!

OLOHV GH HXURV
$SOLFDFLRQHVY LQIRUPEWLFDV
&RVWH

$PRUWL]DFLUQ DFXPXODGD
7278/

$ GH GLFLHPEUH GHOD 6RFLHGDG QR WLHQH LQPRYLOL]DGRY LQWDQJLEOHYV VLWXDGRV IXHUD GHO WHUULWRULR HVS
DVFLHQGHRLDHV GH PMHXQWHRW GH HXURV D FLHUUH GH
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,19(56,21(6 (1 (/ 3$75,021,2 '( (035(6%$6 '(/ *5832 08/7,*5832 < $62&,$'$6
(O GHWDOOH \ ORV PRYLPLHQWRY GH ODV GLVWLQWDV SDUWLGDV TXH FRPSRQHQ HVWH HS JUDIH VRQ ORV VLJXLHQWH

,QVWUXPHQWRYV GH
OLOHV GH HXURYV SDWULPRQLR 7RWDO
6DOGR LQLFLDO D GH HQHUR GH
$OWDV
%DMDV
6DOGR ILQDO D GH GLFLHPEUH GH
$OWDYV
%DMDV & &
6DOGR ILQDO D GH GLFLHPEUH GH

&RQ IHFKD GH HQHUR GH VH UHDOL]p XQ GHVHPEROVR SRU DPSOLDFLuQ GH FDSLWDO HQ 9LVFRIDQ 7KDLODQG SRI
ILQDOL]DU ODV LQYHUVLRQHY DSUREDGDV SDUD OD FRQVWUXFFLuQ \ SXHVWD HQ PDUFKD GH OD QXHYD SODQWD HQ H\
PLOHV GH HXURV HQ

'XUDQWH HO SULPHU VHPHVWUH GH 9LVFRIDQ 6 $ KD VXVFULWR DPSOLDFLRQHY GH FDSLWDO HQ 9LVFRIDQ 86% SF
PLOHV GH HXURYV

(Q IHEUHUR GH 9LVFRIDQ %UDVLO DGTXLULp HO GH 3HW 0DQLD &RP«UFLR ,OQWHUQDFLRQDO /WGD FRPSD3® D EUDYV
WUHDWVéE JRORVLQDV GH RULJHQ DQLPDO SDUD PDVFRWDV SRU XQ YDORU HQ HIHFWLYR GH PLOORQHV GH UHDOHYV
DSRUWDGRYV D OD FRPSD3® D EUDVLOH?3D

(Q RFWXEUH GH 3HW 0DQLD &RP«UFLR ,QWHUQDFLRQDO /WGD FRQVWLWX\H 3HWFRIDQ 86% ,QF FRQ GRPLFLOLR HQ
LPSRUWDFLuMQ GLVWULEXFLpQ \ YHQWD GH JRORVLQDV SDUD PDVFRWDV (O FDSLWDO DSRUWDGR HV 86"

( QQRYIHP EWLHCH 9 MRIDQ&= VUR DGTXUp OVRAHGEDG3U P\ MRYE VUR GHAFDCED DA XIBIUGH EIHHVIQP XHEGN SRV BFDBNV QR UMGHHADBY ( QP SRUM
SDJDGR IXH &=.

(Q 6HSWLHPEUH GH 9LVFRIDQ D WUDY«V GH 9LVFRIDQ GR %UDVLO VRF FRP H LQG /WGD DGTXLULu HO GH %UD
ODVWHU &RXURV ,QGXVWULD H &RPHUFLR GH '"HULYDGRV GR &RXUR /WGD SRU XQ YDORU HIHFWLYR GH PLOORQHV GH

(Q -XQLR GH VH UHJLVWUp OD EDMD GH -XSLWHU 37< /7' DQWH $XVWUDOLDQ 6HFXULWLHVY LQYHVWPHQWY &RPPLVV
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&EXHQWDY DQXDOHV GHO HMHKWHFGEIER HPEHEUPLG@GBGR HO

'"HVFULSFLpQ GH obV ,QYHUVLRQHYVY HQ HPSUHVDVY GHO JUXSR \ DVRFLDGDYV

/D LQIRUPDFLpPQ UHODWLYD D ODV SDUWLFLSDFLRQHY GLUHFWDV HQ HPSUHVDV GHO JUXSR D GH GLFLHPEUH HV OD V

OLOHV GH HXURYV ORQHGD ORFDO PLOHV
'LYLGHQGRYV
UHSDUWLGRYV %HQHILFLRVWRWDO
9DORU QHWRIQ MWUWLFLSDFLuUQ 5HVHUYDVS«WUGL@DWULPBEBVROWDGR GH

FRQWDEOGMNMHUFLFLBLUHFWIRQHGD &DSLWDORWURBWO HMHUFLEHRVRH[SORWDFLuQ

(MHUFLFLR

9LVFRIDQ '( *PE+ (85
9LVFRIDQ GR %UDVLO VRF FRP H LQG /WGD %5/
9LVFRIDQ 86% ,QF * 86"
9LVFRIDQ 8. /7" * x93
9LVFRIDQ &= 6 U R &=.
9LVFRIDQ GH O«[LFR 6 5/ GH & 9 0:;3
9LVFRIDQ &HQWURDP«ULFD &RPHUFLDO 6 $ 86"
.RWHNV 9LVFRIDQ G R R 56"
9LVFRIDQ 7THFKQRORJ\ 6X]KRX &R /WG &l<
9LVFRIDQ 8UXJXD\ 6 $ 86"
9HFWRU (XURSH 19 * (85
9LVFRIDQ *OREXV $XVWUDOLD 37< /WG * $8"
9LVFRIDQ *OREXV 1HZ =HDODQG /WG ® 1=" ®
9LVFRIDQ 7KDLODQG &R /WG ® 7+%
9LVFRIDQ (VSD3D 6/ 8 (85
9LVFRIDQ -DSDQ *. * -3<

,QIRUPDFLUQ UHODWLYD D ODV SDUWLFLSDFLRQHV EDMR 1RUPDV ,QWHUQDFLRQHY GH ,QIRUPDFLuQ

JLQDQFLHUD 1,,)
/D 6RFLHGDG FRQWUROD HO GH HVWDV VRFLHGDGHV D WUDY«V GH VX SDUWLFLSDFLuQ HQ RWUDYV

VRFLHGDGHV GHO *UXSR
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&EXHQWDY DQXDOHV GHO HMHKWHFGEIER HPEHEUPLG@GBGR HO

OLOHV GH HXURYV ORQHGD ORFDO PLOHYV
'LYLGHQGRV
9DORUUHSDUWLGRYV %HQHILFLRY 7RWDO
QHWR HQ HEDUWLFLSDFLpQ 5HVHUYDY«UGLGDV3BWOLPREQHIVXOWDGR GH

FRQWDEOMMHUFLFLRGBLUHFWDRQHGD &DSLWDORWURYV HMHUFLFLR 1IHWRH[SORWDFLHQ

(MHUFLFLR

9LVFRIDQ '( *PE+ (85
9LVFRIDQ GR %UDVLO VRF FRP H LQG /WGD %5/
9LVFRIDQ 86% ,QF % 86"
9LVFRIDQ 8. /7" ® *% 3
9LVFRIDQ &= 6 U R &=.
9LVFRIDQ GH O«[LFR 6 5/ GH & 9 ® 0;3
9LVFRIDQ &HQWURDP«ULFD &RPHUFLDO 638 86"
.RWHNV 9LVFRIDQ G R R 56"
9LVFRIDQ 7HFKQRORJ\ 6X]KRX &R /WG &l<
9LVFRIDQ 8UXJXD\ 6 $ 86"
9HFWRU (XURSH 19 (85
9LVFRIDQ *OREXV $XVWUDOLD 37< /WG ® $8"
9LVFRIDQ *OREXV 1HZ =HDODQG /WG ® = %
9LVFRIDQ 7KDLODQG &R /WG ® 7+%
9LVFRIDQ (VSD3D 6/ 8 (85
9LVFRIDQ -DSDQ *. ® -3<

,QIRUPDFLpQ UHODWLYD D ODV SDUWLFLSDFLRQHVY EDMR 1RUPDV ,QWHUQDFLRQHV GH ,QIRUPDFLMuQ

JLQDQFLHUD 1,,)
/D 6RFLHGDG FRQWUROD HO GH HVWDV VRFLHGDGHV D WUDY«V GH VX SDUWLFLSDFLUQ HQ RWUDV

VRFLHGDGHV GHO *UXSR
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/IRV UHVXOWDGRYV GH ODV VRFLHGDGHY GHO JUXSR LQGWRWDOLGDG D RSHUDFLRQHV FRQWLQXDGDWR QGKAXDVWH ODV
EROVD

'"HQWUR GH é2WURYV DFWLYRV ILQDQFLHURVé HQ HO HSJUDIH é,QYHUVLRQHYVY HQ HPSUHVDV GHO JUXSR \ DVRFLDGDVEé
FRP HLQG /' PLOHV GH HXU PLOHV GHIRX PLOHV GH HXURV HQ PLOHV GH RXURNWMUGHVSRQG DQ D
GLYLGHQGRV ¢GH 9LVFRIDQ %UDVLO VRF FRP HLQG /WGD \ 9LVFRIDQ (VSD3D 6 / 8 SULQFLSDOPHQWH

/ID GHVFULSFLuUQ GH OD DFWLYLGDG SULQFLSDO \ HO GRPLFLOLR VRFLD®HGGL FDKPDE X ® DGCEWRQDY RWR ¥ L B)GLIHGHWHEHW D OO D

6RFLHGDG $FWLYLGDG 'RPLFLOLR VRFLDO

(MHUFLFLRV \

9LVFRIDQ '( *PE+ J)DEULFDFLUQ FRPHUFLDOL]DFLUQ \ GLVWULEXFLH) GKHHEB Y ROMPOUDLD\ I[LOPV

9LVFRIDQ GR %UDVLO VRF FRBPEULFQGLUWGPRPHUFLDOL]DFLUQ \ GLVWULEXFLUDRGID NQRRBDWX VDY \ [LOPV

9LVFRIDQ 86% ,QF J)DEULFDFLuQ FRPHUFLDOL]DFLEQ \ GLVWULE XFLORQH RRHR O WX D BN P\D| L ®EsV

9LVFRIDQ 8. /7' &RPHUFLDOL]DFLUQ \ GLVWULEXFLUQ GH HQYROWHUYB® 2ONWVS5HLQR 8QLGR

9LVFRIDQ &= 6 U R )DEULFDFLUQ FRPHUFLDOL]DFLUQ \ GLVWULEXFLUQVEH BQXGRIOMXUBM \SH®REOLFD &KHFD

9LVFRIDQ GH O«[LFR 6 5/ GH)REULFDFLYQ FRPHUFLDOL]DFLUQ \ GLVWULEXFLGUQQG/K WQ¥RSRWRBNV \0 k[ OPK
9LVFRIDQ &HQWURDP«ULFD &RRARPHUMDLD® OBLPOFLPQ \ GLVWULEXFLYQ GH HQYROWRAD\NRV«LGE&RWWD 5LFD

.RWHNV 9LVFRIDQ G R R Y)DEULFDFLUQ FRPHUFLDOL]DFLuUQ \ GLVWULEXFLLURYG H B® YRHOUWEX DDV \ ILOPV
9LVFRIDQ 7THFKQRORJ\ 6X]KRXDEBBLEWELUQ FRPHUFLDOL]DFLUQ \ GLVWULEXFLGQ KRXHQKXR@WXUDV \ ILOPV
9LVFRIDQ 8UXJXD\ 6 $ JDEULFDFLUQ FRPHUFLDOL]DFLUQ \ GLVWULEXF LURQEH HIQXHRRO WBXXFIX D\ILOPV
9HFWRU (XURSH 19 &RPHUFLDOL]DFLYUQ \ GLVWULEXFLUQ GH HQYROWDYNYW O WL OPYOILFD

9LVFRIDQ *OREXV $XVWUDOLDEGRHMFEGDOL]DFLPUQ \ GLVWULEXFLUQ GH HQYROWXQUPNVWIRD@®VSXVWUDOLD
9LVFRIDQ *OREXV 1HZ =HDODQ@®RPWGBFLDOL]DFLuQ \ GLVWULEXFLpPQ GH HQYROWRDIBY +XMWOWVLIXHYD =HODQGD
9LVFRIDQ 7KDLODQG &R /W&RPHUFLDOL]DFLPQ \ GLVWULEXFLYUQ GH HQYROWX PN RNLOGBP\VLODQGLD
9LVFRIDQ (VSD3:D 6/ 8 JDEULFDFLpPQ FRPHUFLDOL]DFLpPQ \ GLVWULEXFLUQMRKR BQ) Y RIDWDXJIWDV {VE D PV
9LVFRIDQ -DSDQ *. &RPHUFLDOL]DFLPQ \ GLVWULEXFLYUQ GH HQYROWRWBDR \ -IDORY
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(O GHWDOOH GHO EHQHILFLR SRU SDHY 8 URVYXHMOWHLFLRYV

%HQHILFLRV S«UGLGDV

GHO HMHUFLFLR

3DV ORQHGD
(VSD:3D (85
$OHPDQLD (85
%«OJLFD (85
6HUELD 56"
S5HSY“EOLFD &KHFD &=.
5HLQR 8QLGR *03
86% 86"
O«[LFR 0:;3
&RVWD 5LFD 86"
8UXJIXD\ 86"
%UDVLO %5/
&KLQD &1l<
$XVWUDOLD $8'
1XHYD =HODQGD 1=
-DSpuQ -<3
7DLODQGLD 7+%

7RGDV ODV VRFLHGDGHYVY SUHVHQWDQ XQD HYROXFLpQ IDYRUDEOH FRQ UHVXOWDGRY SRVLWLYRV D H[FHSFLpuQ GH $XV\V
LOQYHUVLRQHY HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV OD PD\RU SDUWH GH ODV ILOLDOHY WLHQHQ XQ SDWULPRQLR V)
ODV LOQOYHUVLRQHV PE£V VLIQLILFDWLYDV HQ ODV FXDOHV HO SDWULPRQLR HV LQIHULRU DO YDORU GH OD LQYHUVLuQ F
$XVWUDOLD

7TDQWR $OHPDQLD 8UXJXD\ FRPR %UDVLO WLHQHQ XQ QLYHO GH EHQHILFLRY UHFXUUHQWH VLIJQLILFDWLYR VL ELHQ U
FXHQWD HO KLVWRULDO GH EHQHILFLRY GH GLFKDV HQWLGDGHV DV~ FRPHR IOOQWH 6N\SHF WEDW DGRV HEH HA GH U D KISKH \G\W RF B
HOQWLGDGHY QR VH LGHQWLILFD LQGLFLR GH GHWHULRUR DOJXQR HQ EDVH D OD LQIRUPDFLpuQ DFWXDOPHQWH H[LVWH
UHDOL]DGR XQ DQ£OLVLY GH GHWHULRUR GH OD LQYHUVLuQ VLQ LGHQWLILFDU GHWHULRUR DOJXQR

$ SHVDU GH TXH OD LQYHUVLuUQ HQ 86% KD JHQHUDGR UHVXOWDGRY QHJDWLYRV HQ ORV “OWLPRV HMHUFLFLRVY HO (%,
H[SORWDFLuUQ GHO HMHUFLFLR (VWRV UHVXOWDGRY YLHQHQ PRWLYDGRV SRU OD GHFLVLpuYQ SRU SDUWH GH OD GLU
ILOLDO DPHULFDQD FRQ HO REMHWLYR GH PRGHUQL]DU ORV DFWLYRV DILOLDO HQ ORV %O WEgWRRQOY RRAOEX BBIRLAHRPHMR U |
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GLFKD GHFLVLpQ ODV SUR\HFFLRQHV GH ORV SUp[LPRVY HMHUFLFLRY PDQWLHQHQ OD SUHPLVD GH DGTXLULU QXHYDV L
HYROXFLpuQ IDYRUDEOH GH ORV UHVXOWDGRY GH OD ILOLDO OD GLUHFFLuQ FRQVLGHUD TXH QR H[LVWHQ UD]JRQHV SDI

'H FDUD D PDWHULDOL]DU HO DQ£OLVLY GH GHWHULRUR GH OD LQYHUVLuQ ODV SULQFLSDOHV KLSpPWHVLV FRQVLGHUD

i ODV LQYHUVLRQHV UHDOL]DGDV HQ ORV %“OWLPRYV D3RV HQ OD FRPSD3 D KDQ OOHYDGR D XQ HVFHQDULR GH FODUD
SUp[LPRY D:RV HQ EDVH D QXHYDV LQYHUVLRQHYVY FRQWHPSODGDYV

I ODV YHQWDV TXH VH FRQVLGHUDQ HQ HO SODQ WLHQHQ XQ FUHFLPLHQWR HQ ORV VLIXLHQWHY HMHUFLFLRY DFRUG

i VH KDQ FRQVLGHUDGR ODV DFWXDOHV FLUFXQVWDQFLDYVY GH FRVWHV GH PDWHULDVY SULPDV \ GH SURGXFFLpuQ DGDS
LQYHUVLRQHY PDWHULDOL]DGDV

i OD SUR\HFFLHUQ GH (%,7'$ VREUH YHQWDV HV FUHFLHQWH D PHGLGD TXH VH YDQ DILQDQGR ODV QXHYDV LQYHUVLRQ
PEUJHQHV UDJRQDEOHYV GHQWUR GHO FRQWH[WR GHO *UXSR

i HO LPSDFWR HQ HO FLUFXODQWH FRQVHFXHQFLD GH ODV SUR\HFFLRQHYVY UHDOL]DGDYV
i OD WDVD GH GHVFXHQWR GHVSX«V GH LPSXHVWRV XWLOL]DGD HV GHO

8QD YH] UHDOL]DGR HO DQE£OLVLVY LQGLFDGR HO YDORU DFWXDO GH ORV IOXMRV GH FDMD IXWXURV HV VLJQLILFDWLYL
XQ DQ£OLVLYVY GH VHQVLELOLGDG VREUH ODV SULQFLSDOHY YDULDEOHY LGHQWLILFDQGR XQ HVFHQDULR PEV FRQVHUY
VLIQLILFDWLYD DV FRPR VH KD UHDOL]DGR XQ LQFUHPHQWR HQ OD WDVD GH GHVFXHQWR KDVWD XQ YDORU GH \Y
XQ HVFHQDULR PEV DJUHVLYR HQ HO FXDO VH FRQVLGHUDQ DPEDV VHQVLELOLGDGHVY WDQWR GH IOXMRV FRPR GH WD\
GH OD LQYHUVLpPQ HQ 86% /D HYROXFLpQ PX\ SRVLWLYD GH ODV FXHQWDV GH OD ILOLDO DPHULFDQD VH DMXVWD D OD\)

/D LQIRUPDFLUQ UHODWLYD D ODV SDUWLFLSDFLRQHY LQGLUHFWDY HQ HPSUHVDVY GHO JUXSR \ DVRFLDGDV D GH GLF
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3RUFHQWDMH GH
SDUWLFLSDFLUQ

6RFLHGDG LQGLUHFWD $FWLYLGDG 'RPLFLOLR VRFLDO
(MHUFLFLR

=DFDSX 3RZHU 65/ GH & 9 30DQWD GH FRIJHQHUDFLPQ =DFDSX OLFKRDF£Q O«[LFR
9LVFRIDQ &DQDGD ,QF &RPHUFLDOL]DFLUQ \ GLVWULEXFLUQ GH HQYROWXHEHF | BDR\D G £

9HFWRU 3DFNDJLQJ (XURSH 19 J)DEULFDFLUQ FRPHUFLDOL]DFLUQ \ GLVWULEXFL D VA/H G Y RQ@WXLADY \ ILOPV
6XSUDORQ 9HUSDFNXQJ $* $OTXLOHU GH PDTXLQDULD LQGXVWULDO DO JUXSKRXU2WXIR®B VHUYLFLRV

6XSUDORQ 3URGXNWLRQV XQG 9HDWULFENLUQ FRPHUFLDOL]DFLuUQ \ GLVWULEXFLEQIBBEXYVRQRGWNKBDQYLDILOPV

*0 0% +

9LVFRIDQ JUDQFH 6$5/ &RPHUFLDOL]DFLUQ \ GLVWULEXFLHUQ GH HQYROWRMUIFRXIURROQHY )UDQFLD

%UDVILEUD ,QGXVWULD H &RPHUFLREMH FDFLPQ \ FRPHUFLDOL]DFLUQ GH SURGXFWRYD G BHEDPNGR D G 6 KR BODIDHYR

'"HULYDGRV GR &RXUR /WGD %UDVLO

ODVWHU &RXURV ,QGXVWULD H &RAMDMIRPGHQWR GH SLHOHV GH ERYLQR 6DQ 6HEDVWLDQ GR 3DUDLVR

'"HULYDGRV GR &RXUR /WGD %UDVLO

3HW 0DQLD &RP«UFLR ,QWHUQDFLRQBRGXWRLPQ \ FRPHUFLDOL]DFLUQ GH é6SHW WUHDXQ/GLDR BGRRLYDVOBH BRUDYHQ DQLPIL
PDVFRWDYV

3HWFRIDQ 86% ,QF LPSRUWDFLUQ GLVWULEXFLuQ \ YHQWD GH JROR\HIGQDAD SHUBG6BDVFRWDYV

3U P\ VBRYE VUR $OTXLOHU GH ELHQHV LQPXHEOHV SLVRV \ ORFD&HWN B RN BWIMRYQFHD GH'S
&KHFD

(MHUFLFLR

=DFDSX 3RZHU 65/ GH & 9 30DQWD GH FRIJHQHUDFLUQ =DFDSX OLFKRDF£Q O«[LFR

9LVFRIDQ &DQDGD ,QF &RPHUFLDOL]DFLUQ \ GLVWULEXFLUQ GH HQYROWXHEHF | BDR\D G £

9HFWRU 3DFNDJLQJ (XURSH 19 J)DEULFDFLUQ FRPHUFLDOL]DFLUQ \ GLVWULEXFL#Q VW/H G Y R@WXLADY \ ILOPV

6XSUDORQ 9HUSDFENXQJ $* $OTXLOHU GH PDTXLQDULD LQGXVWULDO DO JUXSKRXU2WXIR® VHUYLFLRYV

6XSUDORQ 3URGXNWLRQV XQG 9HODWULHENLpPQ FRPHUFLDOL]DFLpPQ \ GLVWULEXFLBQIGBEXNGIVRRGWNHBDYLDILOPV
*0% +
9LVFRIDQ )UDQFH 68%$5/ &RPHUFLDOL]DFLpPQ \ GLVWULEXFLuUQ GH HQYROWRXRMUIFRXIWRFRMIHY )UDQFLD

%UDVILEUD ,QGXVWULD H &RPHUFL)REMH FDFLuQ \ FRPHUFLDOL]DFLUQ GH SURGXFWRYD G BHEDPNGR D G 6 KR BODIHYR
'"HULYDGRV GR &RXUR /WGD %UDVLO

ODVWHU &RXURV ,QGXVWULD H &RAFHNDMLIRPGHQWR GH SLHOHV GH ERYLQR 6DQ 6HEDVWLDQ GR 3DUDLVR
'"HULYDGRV GR &RXUR /WGD %UDVLO
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(Q IHEUHUR GH 9LVFRIDQ %UDVLO DGTXLULp HO GH 3HW 0DQLD &RP«UFLR ,QWHUQDFLRQDO /WGD FRPSD3® D EUDYV
WUHDWVé JRORVLQDV GH RULJHQ DQLPDO SDUD PDVFRWDV SRU XQ YDORU HQ HIHFWLYR GH PLOORQHV GH UHDOHYV
DSRUWDGRV D OD FRPSD3® D EUDVLOH3D

(Q RFWXEUH GH 3HW 0DQLD &RP«UFLR ,QWHUQDFLRQDO /WGD FRQVWLWX\H 3HWFRIDQ 86% ,QF FRQ GRPLFLOLR HQ
LPSRUWDFLuUQ GLVWULEXFLMQ \ YHQWD GH JRORVLQDV SDUD PDVFRWDV

( QCRYLHP ELHGH 9MRIDQ&= VUR DGTXILp @VRAHEDG3U P\ MRYE VUR GHAFDGD DT XIBUGH ELHGHVICP XHEBV SIVRV\ GFDBNQR UHMGHZADBY ( QP SRUM
SDJDGR IXH &=.

(O GH VHSWLHPEUH GH D WUDY«V GH OD ILOLDO 9LVFRIDQ GR %UDVLO VRF FRP HLQG /WGD VH IRUPDOL]u OD
'"HULYDGRV GR &RXUR /WGD \ ODVWHU &RXURV ,QGXVWULD H &RPHUFLR GH '"HULYDGRV GR &RXUR /WGD SRU YDORU GH
TXHGDQGR SHQGLHQWH GH SDJR D FLHUUH GHO HMHUFLFLR HO D FLHUUH GH $PEDV FRPSD3 DV HVWEQ VL

GHGLFD D OD SURGXFFLuUQ GH SURGXFWRY GHO GH FRO£JHQR ERYLQR GH DOWD FDOLGDG KLGUROL]DGRVY GHO FROE£JH!
DQLPDO ODVWHU &RXURV HV HVSHFLDOLVWD HQ HO WUDWDPLHQWR GH SLHOHVY GH ERYLQR TXH VXPLQLVWUD D %UDVI
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$&7,926 ),1$1&,(526

/ID FRPSRVLFLuUQ GH ORV DFWLYRV ILQDQFLHURY H[FHSWR ODV LQYHUVLRQHVY HQ HO SDWULPRQLR GH HPSUHVDV GHO J

,QWUXPHQWRY GH SDWURBRRGLRVRY GHULYDGRV \ RWURYRWDO

OLOHV GH HXURV

$ FRVWH DPRUWL]DGR & 2]

$ FRVWH @ ®
$FWLYRV )LQDQFLHURY QR FRUULHQWHYV

$ FRVWH DPRUWL]DGR ® =<}

$ YDORU UD]J]RQDEOH FRQ FDPELRV HQ 3\* & S

$FWLYRV )LQDQFLHURY FRUULHQWHYV

7278%/
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(VWRV LPSRUWHYV VH GHVJORVDQ HQ HO EDODQFH GH OD VLIJXLHQWH IRUPD

L, QWUXPHQWR&U&IBLWRY GHULYDGRV \
SDWULPRQLR RWURV 7RWDO

OLOHV GH HXURV
,QYHUVLRQHY HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV

2WURV DFWLYRV ILQDQFLHURV 1RWD @ ® @
,QYHUVLRQHV ILQDQFLHUDYV D ODUJR SOD]R

,QVWUXPHQWRYV GH SDWULPRQLR e e

&U«GLWRV D HPSUHVDV @ &

2WURV $FWLYRV ILQDQFLHURYV @ o

$FWLYRV )LQDQFLHURY QR FRUULHQWHYV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

1RWD ® &

3HUVRQDO @ @

J,QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV

&U«GLWRV D HPSUHVDV 1RWD @ o

2WURV DFWLYRV ILQDQFLHURV 1RW® @

J,QYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R

&U«GLWRV D HPSUHVDV e @

L,QYHUVLRQHV ILQDQFLHUDV D FRUWR SOD]R & @ e e
2WURV DFWLYRV ILQDQFLHURV ® o

$FWLYRV )LQDQFLHURYV FRUULHQWHYV

727%/

IRV LPSRUWHV GH ORV DFWLYRV ILQDQFLHURYV FRQ XQ YHQFLPLHQWR GHWHUPLQDGR R GHWHUPLQDEOH FODVLILFDGRV

OLOHV GH HXURYV $3RV SRVWHULRURWDO




9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

'"HXGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

/ID FRPSRVLFLuUQ GH HVWH HS JUDIH D GH GLFLHPEUH HV OD VLIJXLHQWH

OLOHV GH HXURV
&0OLHQWHY HPSUHVDV GHO JUXSR \ DVRFLDGDV 1RWD

3HUVRQDO
727%/

(O GHVJORVH GH ORV SULQFLSDOHV VDOGRVY GH GHXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU HQ PRQHGD HJ\

OLOHV GH HXURV
'RODU DPHULFDQR
7278/

&RUUHFFLRQHY YDORUDWLYDYV
(O VDOGR GH OD SDUWLGD 6&0OLHQWHV SRU YHQWDV \ SUHVWDFLRQHYV GH VHUYLFLRVé& VH SUHVHQWD QHWR GH ODV FR
GHWHULRUR QL HQ

()(&7,92 < 27526 $&7,926 /,48,'26 (48,9%/(17(6
/D FRPSRVLFLUQ GH HVWH HS JUDIH D GH GLFLHPEUH HV OD VLJXLHQWH

OLOHV GH HXURV

&DMD
&XHQWDV FRUULHQWHY D OD YLVWD

7TRWDO

/IDV FXHQWDV FRUULHQWHY GHYHQJDQ HO WLSR GH LQWHU«V GH PHUFDGR SDUD HVWH WLSR GH FXHQWDYV

1R H[LVWHQ UHVWULFFLRQHVY D OD GLVSRQLELOLGDG GH HVWRV VDOGRYV



9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

3$75,021,2 1(72 )21'26 3523,26
&DSLWDO HVFULWXUDGR

$ GH GLFLHPEUHHOGHDSLWDO GH OD 6RFLHGDG HVWDED FRPSXHVWR SRU DFFLRIXADOQHYRDAVERBWDGRU HXURV GF
XQD /DV DFFLRQHV HVWDEDQ WRWDOPHQWH VXVFULWDV \ GHVHPEROVDGDYV

7RGDV ODV DFFLRQHV VRQ GH OD PLVPD FODVH \ RWRUJDQ ORV PLVPRV GHUHFKRVY SRO WLFRV \ HFRQuPLFRYV

$ GH GLFLHPEUHOGHSRFLHGDG SR¥HHRQHV SURSLDVDFFLRQHV SURSLDV 1RWD

$ GH GLFLHPEUH GHOD 6RFLHGDG WLHQH FRQRFLPLHQWR GH ORV VLIXLHQWHY DFFLRQLVWDV FX\D SDUWLFLSDFLuQ

GH SDUWLFLSDFLpQ

&RUSRUDFLUQ )LQDQFLHUD $OED 6 $

$3* $VVHW ODQDJHPHQW 1 9 QD
$QIJXVWLDV \ 6RO 6 /

6HWDQWD $VVHW ODQDJHPHQW /LPLWH® D

'XUDQWH HVWH HMHUFLFLR $3* $VVHW ODQDJHPHQW 1 9 \ 6HWDQWD $VVHW ODQDJHPHQW /LPLWHG KDQ GHMDGR GH VH
DSOLFDEOH

$GLFLRQDOPHQWH GH DFXHUGR FRQ HO DUW FXOR GHO 5HDO '"HFUHWR GH GH RFWXEUH VREUH DFFLRQLVYV
ILVFDO R HQ XQ SDV R WHUULWRULR GH QXOD WULEXWDFLuQ R FRQ HO TXH QR H[LVWH HIHFWLYR LQWHUFDPEBLR GH L(

(Q HO FRQWH[WR GH HQWUHJD GH GLYLGHQGR RSFLRQDO é9LVFRIDQ 5HWULEXF HQQM XY@ [ REGHEDDSOUREDGR Bl ¢F DR MOQDWU
GH FDSLWDO SRU LPSRUWH GH PLOHV GH HXURV DPRUWL]DQGR DFFLRQHV (Q HVWH PLVPR PRPHQWR VH SURG
QRPLQDO XQLWDULR GH 6 SRU DFFLPQ GHMDQGR HO F®ISR AD®RVHRE LI MYQW IV H H D 6 B D 0QCHHCQIEHRY. @ (O WEDR/ YGHD DRESH.D

VLPLODU SRU LPSRUWH GH PLOHV GH HXURV \ DFFLRQHYV

$GLFLRQDOPHQWH HQ GHQHREBR@WWHWH[WR GH HQWUHJD GHO GLYLGHQGR RSFLRQDO é9LVFRIDQ 5HWULEXFLuUQVHOH[LEO}
OOHYp D FDER XQD UHGXFFLuQ GH FDSLWDO SRU LPSRUWH GH PLOHV GH HXURV DPRUWL]EQGRVH DFFLRQHV (
Q¥%“PHUR GH DFFLRQHV FRQ XQ YDORU QRPLQDO XQLWDULR GH 0 SRU DFFLUQ GHMDQG ® S3IHR EDXEIRO H R UPID NHXOQ MODS I W@
DFFLRQLVWDYV G/HH UEHDLAL ]p XQD RSHUDFLpQ VLPLODU SRU LPSRUWH GH PLOHV GH HXURV \ DFFLRQHYV

/D WRWDOLGDG GH ODV DFFLRQHV VH HQFXHQWUDQ DGPLWLGDV D FRWL]DFLuQ RILFLDO



9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

3ULPD GH HPLVLUQ
'XUDQWH ORV HMHUFLBIRRNDQ H[LVWLGR PRYLPLHQWRY HQ OD SULPD GH HPLVLuQ

/D SULPD GH HPLVLpQ HVY GH OLEUH GLVSRVLFLpuQ SbUD ORV DFFLRQLVWDYV WHQLHQGR ODV PLVPDV OLPLWDFLRQHV D

5HVHUYDYV

(O GHWDOOH \ ORV PRYLPLHQWRY GH ODV GLVWLQWDY SDUWLGDV TXH FRPSRQHQ ODV UHVHUYDV VRQ ORV VLIJXLHQWH

'LVWULEXFLuQ GH
OLOHV GH HXURV 6DOGR LQLFLDWHVXOWMDUODRNSEDVRY 2WBRWOWGR ILQDO

(MHUFLFLR

5HVHUYD OHJDO 2] &

5HVHUYDV GH IXVLuQ & &

5HVHUYDV YROXQWDULDYV

5HVHUYD SDUD DFFLRQHV SURSLDV &

5HVHUYD SRU FDSLWDO DPRUWL]DGR & ®
x®

(MHUFLFLR

5HVHUYD OHJDO & &
5HVHUYDV GH IXVLuQ & &
5HVHUYDV YROXQWDULDYV

5HVHUYD SDUD DFFLRQHV SURSLDV &

5HVHUYD SRU FDSLWDO DPRUWL]DGR & ®




9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

(O GHWDOOH GH ORV WUDVSDVRV RWURV HQHMMBUWIDX LYIROWXQWDULDYV GHO HMHUFLFLR

OLOHV GH HXURV

'LVWULEXFLpHQ GH UHVXOWL
(QWUHJD GH DFFLRQHV \ ER
6FULSW \ JDVWRYV UHODFLR _
7UDVSDVR HQWUH UHVHUYD

5HVHUYDV YROXQWDULDV \ UHVHUYDV GH IXVLpQ
(VWDV UHVHUYDV VRQ GH OLEUH GLVSRVLFLuQ
$FFLRQHV SURSLDV

$ FLHUUH GHO HMHUBPWFBRFLHGDG SRVH D DFFLRQHV SURSLDY HQ VX SRGHU FRQ HO VLIXLHQWH GHWDOOH

B3UHFLR PHG&RVWH WRWDO GH
9DORU QRPLOD@GTXLVLFGRRLVLFLpPQ OLOHV
$3R 1| GH DFFLR@HUHY GH HXURV (XURV GH HXURV

(Q OD -XQWD 2UGLQDULD GH GH DEULO GH VH FRQFHGLu DXWRUL]DFLUQ DO &RQVHMR GH $GPLQLVWUDFLpQ SRU X
'RPLQDQWH GLUHFWDPHQWH R D WUDY«V GH 6RFLHGDGHV GHO *UXSR 9LVFRIDQ GHQWUR GH ORV O PLWHV \ KDVWD OI
SUHFLR TXH QR SRGUE VHU LQIHULRU DO YDORU QRPLQDO GH OD DFFLuQ QL VXSHULRU HQ XQ DO YDORU FRWL]DFLu
LQWURGX]FD OD RUGHQ GH DGTXLVLFLUQ

&RQIRUPH DO 30DQ *HQHUDO GH &RQWDELOLGDG ODV DFFLRQHV SURSLDV VH SUHVHQWDQ PLQRUDQGR HO SDWULPRQL

'XUDQWH HO HMBDFARERHGDG DGTRFILRQHY SURSLDV SRWILPSRWGMHHEHRY DO DPSDUR GH OD YLJHQWH DXWRUL]DFLu
$FFLRQLVWDV GH GH DEULO GH ,IJX DG P HRGHV V3 R @ MOUH BQUR@ PDUFR GHO SO D@ G0 WPHW B R EGHF O pROVIU G Bl ELOH M Q V
30D]R 1RWD

(Q -XQLR GHGHQWUR GH OD HQWUHJD GH GLYLGHQGR RSFLRQDO 9LVFRIDQ 5HWULEXFLpQ )OH[LEOH $RUQ¥P MDR RAH @H
PLOHV GH HXURV $V PLVPRDWHLERHVEHRBUR®WPDUFR GH HVWH SULPHU GLYLGHQGR RSFLRQDO

$GLFLRQDOPHQWH HQ 'LHOHPERPHURHGH DFFLRQHVY HQWUHJIJDGDYV EDMR HVWD RSFLUQ GLYLGHQDRFRERQHNQPROU ¥IDVCFRRU DG
PLOHV GH HXURV 'H LJXDO IRUPBFIMRQHMAHEUMHWUROQUFR GHO VHIXQGR GLYLGHQGR RSFLRQDO



9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

'XUDQWH HO HMBDFAFERHGDG DGTXYWHRFLHRQHY SURSLDV SRWPLEPBR BGWMHHEUHRY DO DPSDUR GH OD YLIHQWH DXWRUL]DFLpf
$FFLRQLVWDV GH GH DEULO GH , JXD®G P HROHV VHJ R Q MDUWH BIQUR@ PDUFR GHO SODQ GH UHWULEXFLpQ YDULDEOH

(Q -XQLR GHGHQWUR GH OD HQWUHJD GH GLYLGHQGR RSFLRQDO 9LVFRIDQ 5HWULEXFLUQ )OH[LEOH S$IRUQ¥P MD R RAH @H
PLOHV GH HXURV $V_ PLVPRDWNFLEBHAVEHBUR® PDUFR GH HVWH SULPHU GLYLGHQGR RSFLRQDO

$GLFLRQDOPHQWH HQ 'LHOHPEPHUKRHGH DFFLRQHVY HQWUHJDGDVY EDMR HVWD RSFLUQ GHQWUR GHO SURJUDPD GH GLYLC(
DFFLRQHV SRU YDPRIRAHBHH HXURYV 'H LIJXDO IRUPBPFIMRQDHMAHE@LIHWRQUFR GHO VHIXQGR GLYLGHQGR RSFLRQDO

'H HVYWH PRGM ®GLFLHPEUH. GHRIDEFXHOWD FR@OFFLRQHYV SURSLDV TXH UGH ORWH@NMIDHF KI®YV GH YRWRVOHR/UGYHD B RWR&H
$ GH GLFLHPEUSLSHRIDQVHQ$SD HQ VX SRGHU XRFWRRWDPHNV GHURSLDV TXH UHGH HDWVQGHUEWRKX R® GH YRWRVOFHR/UGHD B RWRFH
2WURV LQVWUXPHQWRY GH SDWULPRQLR

(O GH DEULO GH OD -XQWD *HQHUDO GH $FFLRQLVWDV GH OD 6RFLHGDG DSUREpN XQ 30DQ GH ,QFHQWLYR D /DUJR
6RFLHGDG GLUHFWLYRV \ RWUR SHUVRQDO FODYH GHO *UXSR 9LVFRIDQ TXH VXMHWR DO FXPSOLPLHQWR GH ORV REM
6RFLHGDG 1RWD

$VLPLVPR OD VRFLHGDG KD OLTXLGDGR HO SODQ GH ,QFHQWLYR D ODUJR SOD]R SDUD HO SHULRGR SXUDQWH H
PLOHV GH HXURYV

(O LPSDFWR HFRQuPL KD VL PLOHV GH HXURV HQ PLOHVY GH HXURV HQ SUR PLOHV GH HXURMHQ 3DWL
1HW PLOHV GH HXURV HQ UHPXQHUDFLRQHYVY SHQGLHQWHY GH SDJR D FRUWR SOD]R



9,6&2)$1 6 $
&XHQWDYV DQXDOHV GHO HMKWFGEER HPIEUPMLGBGR HO

3529,6,21(6 < $&7,926 < 3%$6,926 &217,1*(17(6
(O GHWDOOH GH SURYLVLRQHV D GH GLFLHPEUH HV HO VLJXLHQWH

$ ODUJR SOD]R

OLOHV GH HXURV

2EOLJDFLRQHV SRU SUHVWDFLRQHY D ODUJR SOD]R DO SHUWRQDO 1RWD \
7TRWDO &

$ GH GLFLHPEUH GH HO LPSRUWH UHJLVWUDGR HQ HVWD FXHQWD VH WUDVSDVu DO SDVLYR FLUFXODQWH SXHVW



9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

3$6,926 ),1$1&,(526
/ID FRPSRVLFLUQ GH ORV SDVLYRV ILQDQFLHURV D GH GLFLHPEUH HV OD VLJXLHQWH

'"HXGDV FRQ HQWLGDGHV GH

FU«GLWR '"HULYDGRV \ RWURV7RWDO
OLOHV GH HXURV
3DVLYRV D FRVWH DPRUWL]DGR & &
,QVWUXPHQWRY GH FREHUWXUD & & & & & &
3DVLYRV ILQDQFLHURYVY D ODUJR SOD]R & &
3DVLYRV D FRVWH DPRUWL]DGR
,QVWUXPHQWRY GH FREHUWXUD ® & ® & & ®

3DVLYRV ILQDQFLHURVY D FRUWR SOD]R

7278%/

(VWRV LPSRUWHYV VH GHVJORVDQ HQ HO EDODQFH GH OD VLIXLHQWH IRUPD

'HXGDV FRQ HQWL G8DUxBVLVWBRY GHULYDGRV \

FU«GLWR RWURV 7RWDO
OLOHV GH HXURV
'"HXGDV D ODUJR SOD]R & &
3DVLYRV ILQDQFLHURY QR FRUULHQWHYV & &

'HXGDV D FRUWR SOD]R

'HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV ERUWR
SOD]R 1RWD

2WURV SDVLYRV ILQDQFLHURYV & &
3DVLYRV ILQDQFLHURY FRUULHQWHYV

7278/




9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

'HXGDV FRQ HQWLGDGHV GH FU«GLWR

$ GH GLFLHPEWHWHARIC WLHQH WUHV O QHDV GH FU«GLWR DV~ FRPR XQ SU«VWDPR D ODUJR SOD]R
(O GHWDOOH GH ODV GHXGDV FRQ HQWLGDGHV GH FU«GLWR D GH GLFLHPEUH HV HO VLJXLHQWH

OLOHV GH HXURV

3U«VWDPRV \ FU«GLWRYV FRQ HQWLGDGHV GH FU«GLWR ®
$FUHHGRUHV SRU DUUHQGDPLHQWR ILQDQFLHUR
$ ODUJR SOD]R

B3U«VWDPRV \ FU«<GLWRV FRQ HQWLGDGHV GH FU«GLWR
$FUHHGRUHV SRU DUUHQGDPLHQWR ILQDQFLHUR
,QWHUHVHY GHYHQJDGRV SHQGLHQWHY GH SDJR
3DVLYRV ILQDQFLHURY FRUULHQWHYV

727%/

/DV WUHV O QHDV GH FU«GLWR FRQWUDWDGDV SRU OD 6RFLHGDG WLHQHQ YHQFLPLHQWR DQXDO \ VX UHQRYDFLuQ VH
VRVWHQLEOHYV

(O SU«~VWDPR ILUPDGR HQ QRYLHPEUH GH WLHQH XQD DPRUWL]DFLpQ “QLFD D OD IHFKD GH YHQFLPLHQWR SDFWL
B3U«VWDPRV \ FU«GLWRY GH HQWLGDGHV GH FU«GLWR

(O GHWDOOH GH ORV SU«VWDPRV \ FU«kGLWRYVY GH HQWLGDGHYV GH FU«GLWR D GH GLFLHPEUH HV HO VLIXLHQWH

*DVWRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV GHYHQJDGRYV
,PSRUWH SHQGGHWRJIDGRV,PSFRRWIWH SHQGLHQWH
OLOHV GH HXURV GH SDJR GH SDJR 1RWD

B3U«VWDPRV \
&U«GLWRYV

7278/
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

'HXGDV \ SDUWLGDV D SDJDU 2WURYV

(O GHWDOOH GH ORV SDVLYRV ILQDQFLHURY FODVLILFDGRY HQ HVWD FDWHJRU D D GH GLFLHPEUH HV HO VLIXLHQWF

OLOHV GH HXURV

'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV 1RWD
$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
'"HXGDV FRQ VRFLRV \ DGPLQLVWUDGRUHV
BURYHHGRUHYV GH LQPRYLOL]DGR

2WUDV GHXGDV

7278/

3U«VWDPRY FRQ WLSR GH LQWHU«V VXEYHQFLRQDGR

$ GH GLFLHPEUHOGHWSRFLHGDG QR WLHQH SU«VWDPRV FRQ WLSR GH LQWHU«V VXEYHQFLRQDGR

$FUHHGRUHY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

/ID FRPSRVLFLpPQ GH HVWH HS JUDIH D GH GLFLHPEUH HV OD VLIJXLHQWH

,QVWUXPHQWRY GH SDWULPRQLR

OLOHV GH HXURV

B3URYHHGRUHYV

SURYHHGRUHV HPSUHVDV GHO JUXSR \ DVRFLDGDV 1RWD
$FUHHGRUHV YDULRV

3HUVRQDO UHPXQHUDFLRQHV SHQGLHQWHV GH SDJR

7278/

'"HQWUR GH UHPXQHUDFLRQHY SHQGLHQWHY GH SDJR QR VH UHFRJH LPSRUWH DOJXQR FRUUHVSRQGLHQWH DO SODQ Gl



9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

6,78%$&,°1 ),6&%/

(O GHWDOOH GH ORV VDOGRVY UHODWLYRYVY D DFWLYRV ILVFDOHV \ SDVLYRV ILVFDOHV D GH GLFLHPEUH HV HO VLJXLH

OLOHV GH HXURYV

$FWLYRV SRU LPSXHVWR GLIHULGRYV

3RU GLIHUHQFLDY WHPSRUDULDV \ FU«GLWRYV ILVFDOHYV

2WURV FU«GLWRY FRQ ODV $GPLQLVWUDFLRQHYV 3%EOLFDV

,98%

5HWHQFLRQHV \ SDJRV D FXHQWD &
7TRWDO

3DVLYRV SRU LPSXHVWR GLIHULGRV

3RU GLIHUHQFLDV WHPSRUDULDV

3DVLYRV SRU LPSXHVWR FRUULHQWH

2WUDV GHXGDV FRQ DGPLQLVWUDFLRQHYVY S“EOLFDV

,9% ®
,53)

6HIJXULGDG 6RFLDO

7TRWDO

6HJ¥Q ODV GLVSRVLFLRQHYVY OHJDOHV YLIJHQWHY ODV OLTXLGDFLRQHV GH LPSXHVWRV QR SXHGHQ FRQVLGHUDUVH GH|
WUDQVFXUULGR HO SOD]J]R GH SUHVFULSFLuQ DFWXDOPHQWH HVWDEOHFLGR HQ FXDWUR D3RV /D 6RFLHGDG WLHQH DE
DSOLFDEOHV (Q RSLQLuQ GH ORV $GPLQLVWUDGRUHVY GH OD 6RFLHGDG DV FRPR GH VXV DVHVRUHV ILVFDOHV QR HV
GH LQVSHFFLpPQ GH SRVLEOHV LQWHUSUHWDFLRQHY GLIHUHQWHY GH OD QRUPDWLYD ILVFDO DSOLFDEOH D ODV RSHUL
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

&EOFXOR GHO LPSXHVWR VREUH VRFLHGDGHYV
'HVGH HO GH HQHUR GH OD VRFLHGDG WULEXWD HQ U«JLPHQ FRQVROLGDGR VLHQGR OD FDEHFHUD GHO JUXSR IL)

/ID FRQFLOLDFLpPQ HQWUH HO LPSRUWH QHWR GH ORV LQJUHVRV \ JDVWRY GHO HMHUFLFLR \ OD EDVH LPSRQLEOH UHV:

\\/RV \ JIDVWRVY GLUHFWDPHQWH LPSXWDGRV DO
SDWULPRQLR QHWR

OLOHV GH HXURV $XPHQWRVPLQXFLRQHYVY 7RWDO $XPHQWRVYVPLQXFLRQHV 7RWDO

(MHUFLFLR

&XHQWD GH S«UGLGDV \ JDQD8RPH

6DOGR GH LQJUHVRV \ JDVWRYV GHO H!

2SHUDFLRQHYV FRQWLQXDGDYV & &

2SHUDFLRQHV LQWHUUXPSLGDV & & & & & &
23 o

,PSXHVWR VREUH 6RFLHGDGHV

2SHUDFLRQHYV FRQWLQXDGDYV & & &
2SHUDFLRQHV LQWHUUXPSLGDV & & & & & &
e e e e

6DOGR GH LQJUHVRV \ JDVWRY GHO HMHUFLFLR DQWHY GH LPSXHVWRYV

'LIHUHQFLDVY SHUPDQHQWHYV & & &
'LIHUHQFLDV WHPSRUDULDYV &

&RQ RULIJHQ HQ HO HMHUFLFLR & & &
&RQ RULIJHQ HQ HMHUFLFLRY DQWHUL & & &
&RPSHQVDFLuYQ EDVHV LPSRQLEOHY QHJDWLYDWe & & & & &

%DVH LPSRQLEOH UHVXOWDGR ILVFDO
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

&XHQWD GH S«UGLGDV \ JDQDQFIWDLHVRY \ IDVWRYV GLUHFWDPHQWH LPSXWDGRV DO SI

OLOHV GH HXURV $XPHQWRVPLQXFLRQHV 7RWDO $XPHQWRV 'LVPLQXFLRQHYV 7RWDO

(MHUFLFLR

6DOGR GH LQJUHVRV \ JDVWRYV GHO HMHUF

2SHUDFLRQHYV FRQWLQXDGDYV & &

2SHUDFLRQHV LQWHUUXPSLGDV & & & & & P
o &

,PSXHVWR VREUH 6RFLHGDGHYV

2SHUDFLRQHYV FRQWLQXDGDYV & & & &

2SHUDFLRQHV LQWHUUXPSLGDV & & & & & &
o 23 & o

6DOGR GH LQJUHVRV \ JDVWRYV GHO HMHUFLFLR DQWHYVY GH LPSXHVWRYV

'LIHUHQFLDV SHUPDQHQWHYV & & &
'LIHUHQFLDV WHPSRUDULDYV

&RQ RULIJHQ HQ HO HMHUFLFLR & & & & &
&RQ RULIJHQ HQ HMHUFLFLRY DQWHULRUH & & & &
&RPSHQVDFLuUQ EDVHV LPSRQLEOHYV QHJDWLYDV & & & & ® &

%DVH LPSRQLEOH UHVXOWDGR ILVFDO

IRV DXPHQWRV SRU GLIHUHQFLDVY SHUPDQHQWHYV VH GHEHQ IXQGDPHQWDOPHQWH D OD SULPD GH DVLVWHQFLD D -XQW
HYLWDU OD GREOH LPSRVLFLPUQ LOWHUQDFLRQDO VREUH GLYLGHQGRY GH HQWLGDGHY UHVLGHQWHY \ QR UHVLGHQWH\

/IDV YDULDFLRQHYV GH ODV GLIHUHQFLDV WHRPRUBDQ LHMH & Bl@ W RXIQ@ BIPOHIQWHWHAHQ®WH D ORV LPSRUWHY GHULYDGRV GHO
\

/ID FRQFLOLDFLMQ HQWUH HO JDVWR LQJUHVR SRU LPSXHVWR VREUH EHQHILFLRV \ HO UHVXOWDGR GH PXOWLSOLFD
GLIHUHQFLDQGR HO VDOGR GH OD FXHQWD GH S«UGLGDV \ JDQDQFLDV HV OD VLIXLHQWH



9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

,QJUHVRV \ JDVWRYV ,QJUHVRV \ JDVWRV LPSXWDGRYV
&XHQWD GH SHPCGX®MGRY GLUHFWD&XQWWHDD®H SHUGILGHDAMWDPHQWH DO SDWULPRQLR
OLOHV GH HXURV JDQDQFLDV SDWULPRQLR QHWR JDQDQFLDV QHWR

6DOGR GH LQJUHVRV \ JDVWRYVY GHO HMHUFLFLR DQWHY GH LPSXHVWRV
$SOLFDFLRQ GH EDVHV LPSRQLEOHY QHJDWLYDV & & &

B

&DUJD LPSRVLWLYD WHHPULFD WLS

'"HGXFFLRQHY SRU GREOH LPSRVLF &

'"HGXFFLRQHV SRU LQYHUVLuQ &

,PSDFWR GLIHUHQFLDY SHUPDQHQ) &
x®

2WURV DMXVWHV \ 5HIXODUL]DFLpQ HMHUFLFLRY DQWHULRUHYV
*DVWR LQJUHVR LPSRVLWLYR HIHFWLYR

,PSXHVWR VDWLVIHFKR HQ HO HIWUDQMHUR

*DVWR LQJUHVR LPSRVLWLYR HIHFWLYR

IR

8
8

6H WUDWD GH ORV LPSRUWHYV SDJDGRV HQ HO HI[WUDQMHUR SRU VHUYLFLRV \ RWURV FRQFHSWRYV

(O JDVWR LQJUHVR SRU LPSXHVWR VREUH EHQHILFLRVY VH GHVJORVD FRPR VLJXH

&XHQWD GH SHUGHGEWDFPHQWH LPSXWRGCHRYWID GH SHUGHEWDPHQWH LPSXWDGRYV DO
OLOHV GH HXURV JDQDQFLDV SDWULPRQLR QHWR JDQDQFLDV SDWULPRQLR QHWR

,PSXHVWR FRUULHQWH

9DULDFLRQHV GH LPSXHVWRV GLIHULGRYV

2WUDV GLIHUHQFLDV WHPSRUDULDYV

'"HGXFLRQHVY JHQHUDGDV

'"HGXFLRQHY DSOLFDGDV &

2WURV DMXVWHV \ 5HIXODUL]DFLpQ HMHUFLFLRY DQWHULRUHYV
*DVWR LQJUHVR LPSRVLWLYR HIHFWLYR

8 8 8 8
8 8 8 8




9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

(O FEOFXOR GHO ,PSXHVWR VREUH 6RFLHGDGHYV HV HO VLIJXLHQWH

OLOHV GH HXURV

,PSXHVWR FRUULHQWH

5HWHQFLRQHV \ SDJRV D FXHQWD

2WURYV

&XHQWD D SDJDU SRU FRQVROLGDFLpuQ ILVFDO
,PSXHVWR VREUH VRFLHGDGHV D SDJDU

7DO \ FRPR VH KD PHQFLRQDGR DQWHULRUPHQWH OD VRFLHGDG WULEXWD HQ U«JLG®HGS GHL AR BV B D5MRIFAIH@®D G WFIDHQ AR
FU«<GLWR FRQ 9LVFRIDQ (VSD:D 6/ B6RFLHGDG 8QLSHUVRQDO SRU HO LPSRUWH D FREUDU SRU FRQVROLGDFLuUQ ILVFC

5HIRUPD ILVFDO LQWHUQDFLRQDO 5HJODV GH 3LODU

(Q IHFKD GH GH GLFLHPEUH GH VH SXEOLFpu OD /H\ GH GH GLFLHPEUH TXH HQWUH RWURV DVSHFWRV WL
FRPSOHPHQWDULR ,PSXHVWR &RPSOHPHQWDULR SDUD JDUDQWL]DU XQ QLYHO P QLPR JOREDO GH LPSRVLFLuQ SDUD

DSOLFDEOH FRQ HIHFWRV UHWURDFWLYRYV D ORV HMHUFLFLRV LQLFLDGRYV D SDUWLU GHO GH GLFLHPEUH GH |
HO *UXSR WRGDV FXHQWDQ D GH GLFLHPEUH GH UHODFLpQ DO 3LODU D H[FHSFLpuQ GH %UDVLO \ 8UXJXD\ DSUR
8QLGRV &KLQD O«[LFR \ 6HUELD

(O *UXSR HQ VX FDOLGDG GH JUXSR PXOWLQDFLRQDO GH JUDQ PDJQLWXG HVWE VXMHWR D GLFKR ,PSXHVWR &RPSOHF

$GLFLRQDOPHQWH VH KD UHDOL]DGR XQ DQ£OLVLVY FRQ EDVH HQ OD LQIRUPDFLuUQ GLVSRQLEOH FRQVLGHUDQGR HQW!L
HVWDGRV ILQDQFLHURY GH ODV HQWLGDGHV TXH IRUPDQ HO *UXSR \ FXDQGR UHVXOWDQ GH DSOLFDFLpQ ORV SXHUWF
FRQFOX\«QGRVH TXH HQ OD PD\RU D GH ODV MXULVGLFFLRQHVY HQ ODV TXH RSHUD HO *UXSR ORV WLSRV LPSRVLWLYRYV
H[LJLEOH HQ GLFKDV MXULVGLFFLRQHYV 6LQ HPEDUJR VROR HQ 6HUELD %«OJLFD &KLQD \ &RVWD 5LFD QR DSOLFD OD
&RPSOHPHQWDULR QR UHOHYDQWH 6HUE 9LVFRIDQ 6 $ HQ VX FDOLGDG GH PDWUL] “OWLPD GHO *UXSR TXL«Q GHEHU
/H\ GHO 3LODU DO QR KDEHUVH DSUREDGR XQD QRUPD GRP«VWLFD HQ 6HUELD

(O JUXSR KD DSOLFDGR OD H[FHSFLuQ WHPSRUDO REOLJDWRULD UHFRJLGD HQ OD 1,& UHODWLYD D OD FRQWDELOL]D
QRUPDWLYDV ILVFDOHYVY SDUD JDUDQWL]DU OD FRQVLVWHQFLD HQ ORV HVWDGRV ILQDQFLHURY PLHQWUDV VH IDFLOLWI



9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

$FWLYRV \ SDVLYRV SRU LPSXHVWRYV GLIHULGRYV

(O GHWDOOH \ ORV PRYLPLHQWRY GH ODV GLVWLQWDYV SDUWLGDV TXH FRPSRQHQ ORV DFWLYRV \ SDVLYRV SRU LPSXH\

9DULDFLRQHV UHIOHMDGDV HQ

&XHQWD GH
SHUGLGDV \

OLOHV GH HXURV 6DOGR LQLFUD@DQFLBAWVWULPRQLR QBDWRGR ILQDO
(MHUFLFLR

'"HGXFLRQHVY SHQGLHQWHY GH DSOLFDU zS]

2WUDV GHGXFLRQHV & &

7TRWDO ®

(MHUFLFLR

'"HGXFLRQHV SHQGLHQWHYV GH DSOLFDU & &
2WUDV GHGXFLRQHV
7TRWDO ®

B
B
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

,1*5(626 < *$6726
,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV

/ID GLVWULEXFLpQ GHO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV GH OD 6RFLHGDG FRUUHVSRQGLHQWH D VXV RSHUDF

OLOHV GH HXURYV

,QJUHVRV GH SDUWLFLSDFLRQHV HQ LQVWUXPHQWRY GH SDWULPRQLR 1RWD
,QJUHVRV ILQDQFLHURYV FRQ HPSUHVDV GHO JUXSR

6HUYLFLRY SUHVWDGRYVY D HPSUHVDV GHO JUXSR

7RWDO FLIUD GH QHJRFLRYV

&RQVXPRV GH PDWHULDYV SULPDV RWUDV PDWHULDY FRQVXPLEOHV \ PHUFDGHULDV

(O GHWDOOH GH FRQVXPRVY GH PHUFDGHU DV HV HO VLIJXLHQWH

OLOHV GH HXURYV

&RPSUDV GH PHUFDGHULDYV
&RQVXPR GH PDWHULDV SULPDV \ RWURV DSURY ®

7TRWDO FRQVXPRV GH PDWHULD SULPD RWUDV PDWHULDV FRQVXPLEOHV \ PHUFDGHULD

*DVWRV GH SHUVRQDO

(O GHWDOOH GH FDUJDV VRFLDOHVY FRUUHVSRQGLHQWH D ODV RSHUDFLRQHVY FRQWLQXDGDV HV HO VLIJXLHQWH

OLOHV GH HXURYV

6XHOGRV VDODULRV \ DVLPLODGRYV
6HIJXULGDG VRFLDO

2WUDV FDUJDV VRFLDOHYV

7RWDO JDVWR GH SHUVRQDO

/ID O QHD GH é6XHOGRYV VDODULRV \ DVLPLODGRVEé LQFOX\H LQGHPQL]DFLRQHV SRU GHVSLGR
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

6HUYLFLRY H[WHULRUHV

(O GHWDOOH GH VHUYLFLRY H[ WHULRUHVY FRUUHVSRQGLHQWH D ODV RSHUDFLRQHV FRQWLQXDGDV HV HO VLIJXLHQWH

OLOHV GH HXURV

*DVWRYV GH LQYHVWLJDFLpQ \ GHVDUUROOR
5HSDUDFLRQHV \ FRQVHUYDFLuQ

OHGLR DPELHQWH

6XPLQLVWURYV

*DVWRV GH SODQWD YLJLODQFLD OLPSLH]D \ RWURYV
$UUHQGDPLHQWRYV

3ULPDV GH VHJXURYV

2ZWURV VHUYLFLRV

7TRWDO VHUYLFLRV H[WHULRUHV

*DVWRYV ILQDQFLHURYV

(O GHWDOOH GH ORV JDVWRV ILQDQFLHURYV HV HO VLIJXLHQWH

OLOHV GH HXURYV

,QWHUHVHVY GH FU«GLWRYV
'HXGDV FRQ HPSUHVDV GHO JUXSR
7RWDO JDVWRV ILQDQFLHURYV
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

ORQHGD H[WUDQMHUD

(O GHWDOOH GH ODVY WUDQVDFFLRQHVY HQ PRQHGD GLVWLQWD GHO HXUR HV HO VLIJXLHQWH

OLOHV GH HXURYV

,QJUHVRYV
BUHVWDFLPQ GH VHUYLFLRV \ RWURV LQJUHVRV
,QJUHVRV GH SDUWLFLSDFLRQHV HQ LQVWUXPHQWRY GH SDWULPRQLR

*DVWRYV
*DVWRV GH SHUVRQDO &
6HUYLFLRYVY H[WHULRUHV
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&EXHQWDY DQXDOHV GHO HMHKWHFGEIER HPEHEUPLG@GBGR HO

23(5$&,21(6 &21 3$57(6 9,1&8/$'$6

7TRGDVY ODV WUDQVDFFLRQHYVY UHDOL]DGDV FRQ SDUWHYV YLQFXODGDV FRUUHVSRQGHQ D RSHUDFLRQHYV GHO WUEILFR QF
DSOLFDGRVY D HQWLGDGHV QR YLQFXODGDYV

(PSUHVDV GHO JUXSR

IRV VDOGRYVY PDQWHQLGRY FRQ HQWLGDGHV YLQFXODGDV VRQ ORV VLIXLHQWHYV

OLOHV GH HXURYV

6RFLHGDGHY FRQ 6RFLHGDGHV FRQ
SDUWLFLSDFLpQ SDUWEWIDSDFLUQ LQGLUHFWD

(MHUFLFLR

'LYLGHQGRV D FREUDU D ODUJR SOD]R &
&OLHQWHY GHXGRUHYV

&U«GLWRV D FRUWR SOD]R

'LYLGHQGRV D FREUDU D FRUWR SOD]R &
,QWHUHVHYVY D D FREUDU D FRUWR SOD]R
SUHVWDPRYVY UHFLELGRYV & &

3URYHHGRUHV DFUHHGRUHV
,QWHUHVHV D SDJDU \ RWUDV GHXGDV

(MHUFLFLR

&OLHQWHV GHXGRUHV

&U«GLWRYVY D FRUWR SOD]R

'LYLGHQGRV D FREUDU D FRUWR SOD]R &
,QWHUHVHVY D D FREUDU D FRUWR SOD]R

SUHVWDPRV UHFLELGRYV &

SURYHHGRUHV DFUHHGRUHYV

,QWHUHVHV D SDJDU \ RWUDV GHXGDV




9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

&U«GLWRV D VRFLHGDGHY GHO JUXSR

/D 6RFLHGD@GHGEN XQ FU«GLWR FRQ 9LVFRIDQ (VSD:D 6 /8 SRU LPSRUWH GH GLFIPHRHVHERBIFHHRUWH D SDEDOHS/RGHHBXUF
FRQVROLGDGR ILVFDO 1RWD

(Q HO HMHUFLFLR OD 6RFLHGDG FRQFHGLuy XQD O QHD GH FU«GLWR D 9LVFRIDQ )UDQFH 6%$5/ 6XSUDORQ )UDQFH 6%¢
VH HQFXHQWUDQ WRWL GH GLFLHPE! PLOHV GH JRV HQ
$ OR ODUJR GHO HMHUFLFLR OD 6RFLHGDG FRQFHGLY XQ SU«VWDPR D 9LVFRIDQ &ROODJHQ ,QF DEVRUELGD HQ HO

(O SU«VWDPR IHEDBURt GHYHQJDQGR KDVWD HVD IHFKD XQ LQWHU«V GHO /,%25 86' D PHVHV

(Q HO HMHUFLFLR 9HFWRU 3DFNDJLQJ (XURUSH 19 FRQFHGLp XQD OLQHD GH FU«GLW GH GLFLHPEL! PLOWIRYV FF
GH HXURGHDGLFLHPEUH(GHWLSR GH LQWHU«V HV (XULERU D PHVHYV

/DV WUDQVDFFLRQHV UHDOL]DGDY FRQ HQWLGDGHV YLQFXODGDV GH RSHUDFLRQHV FRQWLQXDGDV VRQ ODV VLIJXLHQW

(MHUFLFLR (MHUFLFLR
6RFLHGDGHV FRQ 6RFLHGDGHV FRQ

6RFLHGDGHYV FREDUWLFLSDFLARFLHGDGHY FR@GDUWLFLSDFLpQ
OLOHV GH HXURYV SDUWLFLSDFLUQ GLUHFMRL UHBWDWLFLSDFLUQ GLUHEWGLUHFWD
,QJUHVRYV
BUHVWDFLUQ GH VHUYLFLRV \ RWUDV YHQWDYV
,QJUHVRV GH SDUWLFLSDFLRQHY HQ LQVWUXPHQWRY GH SDWUW4ePRQLR ®
,QJUHVRV ILQDQFLHURYV LQWHUHVHYV
*DVWRYV
2WURV JDVWRV GH SHUVRQDO @ ®
&RPSUD GH LQPRYLOL]DGR * ®

6HUYLFLRVY H[WHULRUHYV
*DVWRV ILQDQFLHURYV &




9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

$GPLQLVWUDGRUHY \ $OWD GLUHFFLpQ
$GPLQLVWUDGRUHYV
/ID UHWULEXFLpQ D ORV FRQVHMHURY VH UHFRJH HQ HO DUW FXOR | WHU GH ORV HVWDWXWRV \ HQ OD SRO WLFD GH

(O GHWDOOH GH ODV UHWULEXFLRQHVY D ORV PLHPEURYV GHO &R/QGIVEHWHRVER VEB AL @ ROWURQKIDFQ HD ORV HMHUFLFLRYV

OLOHV GH HXURYV
SHWULEXFLpQ

5HPXQHUDFLpQ SHWULEXFLPQ YDHHIEQHEXFLUQ SHUWHQHQFLDWURYV
6XHOGRYV ILMD 'LHWDV D FRUWR SOUDJRLDEOH D / 3&RPLVLRQHARQFHSWRY 7RWDO
-RV« 'RPLQJR GH $PSXHUR \ 2VPD @ ® @ @ @
-RV« $QWRQLR &DQDOHV *DUF D @ @ @
-DLPH 5HDO GH $V%D \ $UWHFKH ® & @ @
'l $JDWKD (FKHYDUU ™D &DQDOHYV ® ® ® ®
" 6DQWLDJR 'RPHFT %RKPUTXH] ® ® ® ®
‘I /DXUD *RQ]J£OH] OROHUR ® ® ® ®
' &ULVWLQD +HQU TXH] GH /XQD %DVDJRLWL ® @ ®
" $QGU«V $UL]JFRUUHWD *DUF ™D ® @ @ @
" -DYLHU )HUQEQGH] $ORQVR ® @ @ @
' 9HUUQLFD 3DVFXDO %R« % % @ ®
7RWDO &

1R VH KDQ SURGXFLGR FDPELRVY HQ HO &RQVHMR GH $GPLQLVWUDFLuQ GH OD FRPSD®* D HQ HO HMHUFLFLR
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

OLOHV GH HXURYV
SHWULEXFLuQ

5HPXQHUDFLUQ SHWULEXFLPQ YDIHWEDEXFLUQSHUWHQHQFLD2WURY
6XHOGRV ILMD 'LHWDV D FRUWR SYDYRDEOH D / 3&RPLVLRQHRMRQFHSWRV 7RWDO
" -RV« 'RPLQJR GH $PSXHUR \ 2VPD & ® @
' -RV« $QWRQLR &DQDOHV *DUF D ® @
' -RV« 0DU D $OGHFRD 6DJDVWDVROR® ® ® @
" -DLPH 5HDO GH $V%D \ $UWHFKH ® ® ® £
'l $JDWKD (FKHYDUU D &DQDOHYV ® ® ® £
6DQWLDJIR 'RPHFT %RKUUTXH] ® ® ® £
'l /DXUD *RQJ£OH] OROHUR ® ® ® e
'l &ULVWLQD +HQU TXH] GH /XQD %DV&JRLWL ® ® S
' $QGU«V $UL]JFRUUHWD *DUF D ® ® ® @
" -DYLHU )HUQ£QGH] $ORQVR ® ® ® @
'l 9HUMQLFD 3DVFXDO %R« ® ® ® @
7RWDO
(Q HO HMHUFLFLR ODV YDULDFLRQHVY GH ODV UHWULEXFLRQHYVY GH ORV FRQVHMHURY HQ VX FRQGLFLpQ GH WDOHYV

GHVHPSH3R GH VXV FDUJRV (Q HVWH VHQWLGR HQ 5HPXQHUDFLpPQ )LMD VH KD LQGLFDGR OD UHPXQHUDFLUQ GHO FRC
FRRUGLQDGRU KDVWD VX FHVH FRPR FRQVHMHUR FRQ PRWLYR GH OD -XQWD *HQHUDO GH $FFLRQLVWD GH DEULO GH
&RRUGLQDGRU HO 6U -DLPH 5HDO GH $V¥%D $UWHFKH

(O &RQVHMR GH $GPLQLVWUDFLpPQ HQ OD UHXQLpQ GH GH GLFLHPEUH GH DGRSWpy HO DFXHUGR GHO FDPELR GH P
IHFKD GH HQHUR GH TXH LQFOX\H HO QRPEUDPLHQWR GH XQ &RQVHMHUR '"HOHJDGR

(Q FRQVHFXHQFLD

i ' -RV« 'RPLQJR GH $PSXHUR \ 2VPD FRQ HIHFWRV GHVGH HO GH HQHUR C 'RPLQ DHOMIGHDOVHMIX BRQ FALAREM VQKID B BRWLX |
FRPR 3UHVLGHQWH QR HMHFXWLYR GHO &RQVHMR GH $GPLQLVWUDFLuQ SDVDQGR HQ FRQVHFXHQFLD D OD FDWHJF

i ' -RV« $QWRQLR &DQDOHV *DUF D DFWXDO &RQVHMHUR 'LUHFWRU *HQHUDO IXH QRPEUDGR &RQVHMHUR "HOHJDGR

' -RV« 0DU D $OGHFRD 6DJDVWDVRORD GXUDQWH HO HMHUFLFLR DOFDQ]p HO W«UPLQR GH DRV LQLQWHUUXPSLG
IDFLOLWDU TXH OD FRPSRVLFLMQ GHO &RQVHMR PDQWXYLHUD DO PHQRV XQ GH VXV PLHPEURYV FRQ FDUEFWHU LQGH
B3UHVLGHQWH \ D WRGR HO &RQVHMR GH $GPLQLVWUDFLuQ SUHVHQWDED VX GLPLVLuUQ FRQ HIHFWRYV GH OD IHFKD GH C
PLHPEUR GH ODV GLIHUHQWHY FRPLVLRQHV D ODV TXH SHUWHQHF D DQWHYVY GH FRQFOXLU VX PDQGDWR HVWDWXWDULF
*HQHUDO LQGLFDGD VH DGRSWp LIXDOPHQWH OD UHGXFFLpHQ GHO Q%“4PHUR GH FRQVHMHURYV GH D PLHPEURYV
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

(O &RQVHMHUR "HOHJDGR ' -RV« $QWRQLR &DQDOHV KD GHYHQV GH HXURV D PLOHV GH HXURV D FRUWPRBODGR HQ
(VWD KD VIDZFRDFWRFBXQGR FRPR EDVH SDUEPHWURY GH (%,7'$ EHQHILFLR QHWR YHQWDV \ YDORU GH OD DFFLuQ
FRPR HO GHVHPSH3*R SHUVRQDO WDO FRPR VH GHVJORVD HQ HO ,QIRUPH $QXDO GH 5HPXQHUDFLRQHY GH ORV &RQVHM

(Q UHODFLUQ FRQ HO 30DQ GH ,QFHQWLYR D /DUJR 30D]R GHO &RQVHMHUR 'HOHJDGR SDUD HEB GHOLEBWRLYR \ HQ 1HRAVD
SDWULPRQLR G 'RPIDEFXQ LPSRUWH GH PLOHV GH HXURV

/D UHWULEXFLUQ GHO 30DQ GH ,QFHQWLYR D /DUJR 30D]R FRUUHVB® GGLHQWRLOBVSEHLHRGRRY SDUDVMNO X3WRH X QGLHRB\R Y V&
UHFRQRFLPLHQWR GH OD SDUWH SURSRUFLRQDO GHO 30DQ GH ,QFHQWLYR D ODUJR SOD]JR R %RQR 7ULHQDO TX
HMHFXWLYDV \ HO &RQVHMHUR 'HOHJDGR PLOHV GH HXURV HQ PHWEOLFR \ DFFLRQHV YDORUDGDV DO SUHFLR

PLOHV GH HXURV HQ PHWEOLFR \ DFFLRQHV YDORUDGDYV DO SUHFLR GH FLHUUILPSRUWH TXH IXH SDEHD GRALHBE
DSUREDFLMQ HQ -XQWD *HQHUDO GH $FFLRQLVWDV

'"HQWUR GHO HS JUDIH 2WURV FRQFHSWRV VH LQFOX\HQ PLOHV GH HXURYV PLOHVY GH HXURV HQ HQ FRQFHSW
YHK FXOR GH HPSUHVD

$VLPLVPR HO 3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLpuQ FRQ HIHFWRV GH IHFKD GH HQHUR GH D LQVWDQ
FRQVHFXHQFLD OD H[WLQFLuQ GHO FRQWUDWR PHUFDQWLO GH SUHVWDFLpQ GH VHUYLFLRY HQWUH HO 3UHVLGHQWH F
FRQWUDWR VH GHYHQJpy HO GHUHFKR D XQD LQGHPQL]DFLpPQ HTXLYDOHQWH D DQXDOLGDGHV GHO 6XHOGR GHO 3UHVL
HQ HVWH HS JUDIH

/ID 6RFLHGDG 'RPLQDQWH FXHQWD FRQ XQ VHIJXUR GH UHVSRQVDELOLGDG FLYLO SDUD ORV FRQVHMHURYV VHJXUR ' 2
'RPLQDQWH \ GH ODV VRFLHGDGHV ILOLDOHY GHO *UXSR (Q GLFKR VHIJXUR ORV FRQVHMHURY WHQGUE£Q OD FRQVLGHUL
FRQVHFXHQFLD GHO GHVHPSH®*R GH ODV DFWLYLGDGHV SURSLDV GH VX IXQFLpQ 'XUDQWH HO HMHUFLFLR VH KDQ V
GLUHFWLYRV SRU GD3RV RFDVLRQDGRY HQ HO HMHUFLFLR GHO FDUJR SRU LPSRUWH GH PLOHVY GH HXURYV PLOHV (

$ GH GLFLHPEUH GH \ HO *UXSR 9LVFRIDQ QR WLHQH FRQFHGLGR QLQJ%Q WLSR GH DQWLFLSR R FU«GLWR QL
DKRUUR D ODUJR SOD]JR QL QLQJ¥%Q WLSR GH JDUDQW D RWRUJDGD D IDYRU GH PLHPEUR DOJXQR GHO &RQVHMR GH $G
'XUDQWH ORV HMHUFLFLRYV \ ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLpuQ \ SHUVRQDV R HQWLGDGHV YL

GHO *UXSR RSHUDFLRQHY DMHQDVY DO WUEL£ILFR RUGLQDULR R HQ FRQGLFLRQHYVY GLVWLQWDV D ODV GH PHUFDGR

(Q UHODFLpPQ FRQ HO DUW FXOR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO ORV DGPLQLVWUDGRUHYV GH 9LVFRIDQ 6 $
&RQ UHVSHFWR D ODV RSHUDFLRQHV FHOHEUDGDVY FRQ OD HQWLGDG %DQFD ODUFK 6 $ FRQVLVWHQWH HQ OD UHQRYDI
YLQFXODGRV D OD PLVPD HQ ORV W«UPLQRV GHO DUW FXOR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO \ GH FRQIRUP
DEVWHQLGR GH SDUWLFLSDU HQ OD GHOLEHUDFLuQ \ YRWDFLuQ GH ORV DFXHUGRV R GHFLVLRQHY FRUUHVSRQGLHQWH
$GPLQLVWUDFLUQ GH GH HQHUR GH

(O *UXSR 9LVFRIDQ WLHQH VXVFULWR FRQ VX FRQVHMHUR HMHFXWLYR XQ FRQWUDWR HQ HO TXH VH UHFRJHQ FOEXVXC
QR LPSXWDEOHY DO FRQVHMHUR SXHGH GHWHUPLQDU HO GHUHFKR D SHUFLELU XQD LQGHPQL]DFLpQ GH GRV YHFHV O
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&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

$OWD 'LUHFFLpQ

'"XUDQWH HO HMOINW ULUAHMRXQHUDFLRQHY UHFLELGDV SRU HO SHUVRQDRLEBDYEF(Q HO HN OD UHPXQHUDFL DGRHD GL
PLOHV GH HXURYV

(Q UHODFLpQ FRQ HO 30DQ GH ,QFHQWLYR D /DUJR 30D]R SDUD HO SHULRGR 1RWD D GH GLFLHPEUH GH
'RPLODQWH X@GHP PLOHV GH HXURV /D FLIUD D GH GLFLHPEUH GH LQFOX D OD UHWULEXFLuUQ GHO 30DQ GH ,QFHC
GH HXURV HQ PHWEOLFR \ DFFLRQHV YDORUDGDYVY DO SUHFLR GH FLHUUH GH OD DFFLpQ D GH GLFLHPEUH GH

(VWRV LPSRUWHY QR LQFOX\HQ ODV UHWULEXFLRQHYVY GH ORV GRV FRQVHMHURY HMHFXWLYRV 'RQ -RV« $QWRQLR &DQI
DQWHULRUPHQWH

/D 6RFL 'RPLODRXHQWD FRQ XQ VHIJXUR GH UHVSRQVDELOLGDG FLYLO SDUD ORV FRQVHMHURY WD 'RPLQDW®®&KWIDNRY FF
VRFLHGDGHV ILOLDOHVY GHO *UXSR PHQFLRQDGR HQ HO SXQWR

30DQ GH LQFHQWLYRV D /DUJR 30D]R

(O &RQVHMR GH $G PBRLYEFRWLPH@ SCHEHUQ FHOHEUDGD HO GH IHEUHUR GH \' D SURSXHVWD GH OD &RPLVLpPQ GH 1RPE
30DQ GH ,QFHQWLYR D /DUJR 30D]R SDUD HO SHULRGR '"RPLQD QCARN DPWER RV HMRHW BRRHMHHIFXRVQY ® BGIDY Bl GRIFAL HIGX
FXPSOLPLHQWR GH ORV REMHWLYRY GHO PLVPR GDUE£ OXJDU D OD HQV 'RPLOQOD®&WRIQIREPYAWLCR G HQYRPMWROHGRHD ®HUWF
UHIXQGLGR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO DSUREDGR SRU 5HDO '"HFUHWR /HIJLVODWLYR GH GH MXOLR

UHVSHFWR GH ORVY FRQVHMHU}I 'RPLQ D@®WRY VS GREDF LGIRF SREG&DGD -XQWD *HQHUDO GH $FFLRQLVWDV HQ ORV W«UPLQR\
S5HPXQHUDFLpPQ GH &RQVHMHURYV

(O 30DQ FRQVLVWH HQ XQ LQFHQWLYR H[WUDRUGLQDULR SOXULDC 'RPLQPQUHR WSIDAD G B URS B QFPHWIEQ ICGAR X DRAF IGRHUWHH/U
EDVH HQ HO JUDGR GH FRQVHFXFLHQ GH XQRV REMHWLYRV HQ HO SHULRGR GH PHGLFLuQ GHWHUPLQD HQ IDYR
GH XQ Q%PHUR LQLFLDO GH DFFLRQHV DVLJQD®DVF I D® @@ UHFB H GH D ERD S IS IDFFILRWB V GH

/RV SDUEPHWURY D WHQHU HQ FXHQWD GXUDQWH HO SHULRGR GH PHGLFLUQ KDQ VLGR ORV VLIJXLHQWHYV

i 5SHQWDELOLGDG WRWDO GHO DFFLRQLVWD

i &UHDFLPQ GH YDORU VRVWHQLEOH HQ PDWHULD PHGLRDPELHQWDO

i &UHDFLuQ GH YDORU VRVWHQLEOH HQ PDWHULD VRFLDO
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(O 30DQ WLHQH EHQHILFLDULRYVY VL ELHQ SRU QXHYDV LQFRUSRUDFLRQHV R SRU PRYLOLGDG R FDPELRV GH QLYHO
EHQHILFLDULRY FRQ UHVSHWR D ORV O PLWHV HFRQuPLFRVY HVWDEOHFLGRY HQ HO 30DQ

(O 30bQ VHUE H[LJLEOH \ VHUE£ OLTXLGDGR GHQWUR GHO PHV VLIJXLHQWH DO GH OD DSUREDFLpQ SRU OD -XQWD *HQHU
ILTXLGDFLpQE HVWR HV GHQWUR GHO SULPHU VHPHVWUH GHO D3R /IRV EHQHILFLDULRY TXH FDXVHQ EDMD YROXQ
PLVPR

(O 30DQ WLHQH ORV VLIXLHQWHVY O PLWHV

5HVSHFWR GH OD SDUWH D OLTXLGDU HQ DFFLRQHVY HO 30DQ SUHY« SDUD HO FRQMXQWR GH ORVY EHQHILFLDULRYV
\ GH DFFLRQHV HQ FDVR GH ,QFHQWLYR O£[LPR SDUD HO VREUHFXPSOLPLHQWR

5HVSHFWR GH OD SDUWH D OLTXLGDU HQ HIHFWLYR HO 30DQ SUHY« XQ SDJR PE£[LPR SDUD HO FRQMXQWR GH ORYV
7TDUJHW \ GH PLOORQHV GH HXURV SDUD HO FDVR GH ,QFHQWLYR O£[LPR SDUD HO VREUHFXPSOLPLHQWR

IRV LPSRUWHV \ Q“%PHUR PE£[LPR GH DFFLRQHYV SDUD HO &RQVHMHUR '"HOHJDGR VRQ ORV VLIJXLHQWHV

,QFHQWLYR 7DUJHW FXPSOLPLHQWR GHO GH ORV REMHWLYRV XQ P£[LPR GH DFFLRQHV \ HXURV HQ
(Q FDVR GH ,QFHQWLYR O£[LPR SRU VREUHFXPSOLPLHQWR HO LQFHQWLYR SRGUf£ DOFDQ]DU XQ P£[LPR GH DF
$ GH GLFLHPEUH GH HO SDVLYR UHFRQRFLGR DVFLHQGH D PLOHV GH HXURV GH ORV FXDOHV PLOHV GH H>
(Q UHODFLuQ DO 30DQ 7ULHCGH EHQHILFLDULRY LQLFLDOHYVY SRU ODV QXHYDV LQFRUSRUDFLRQHV \ PRYLOLGDG GH

FRQ UHVSHWR DO O PLWH P£[LPR DXWRUL]DGR WDQWR HQ PHWEOLFR FRPR HQ DFFLRQHV

$ SURSXHVWD GH OD &RPLVLuUQ GH 1RPEUDPLHQWRY S5HWULEXFLRQHV \ 6 'RPLQDO(HDBEVE /G VHOPQEERAVHEBR GHEBB8BRQGN W
XQ JUDGR GH FRQVHFXFLpQ GHO 30DQ 7ULHQDO JOREDO SDUD HO FRQMXQWR GH ORV SDUEL£PHWURV \ P«<WULFDYV
6RVWHQLELOLGDG HQ PDWHULD VRFLDO

&RQIRUPH D ORV W«UPLQRV GHO 30DQ OD HQWUHJID GH ODV DFFLRQHV \ HO SDJR GHO LPSRUWH FRQVROLGDGR VH UHI

'H HVYWD IRUPD HO 30DQ VXSXVR SDUD HO *UXSR XQ LPSRUWH WRWDO GH PLOHV GH HXURV HQ ODV FXHQWDV FRQ
SDVLYR UHFRQRFLGR DVFHQG D D PLOHV GH HXURV GH ORV FXDOHV PLOHV GH HXURV VH UHJLVWUDURQ GHQV

IRV LPSRUWHV \ Q“.PHUR GH DFFLRQHV SDUD ORV FRQVHMHURY HMHFXWLYRV IXHURQ ORV VLIJXLHQWHV
T 3DUD HO BUHVLGHQWH PLOHV GH HXURV \ DFFLRQHYV

i 3DUD HO &RQVHMHUR '"HOHJDGR PLOHV GH HXURV \ DFFLRQHV
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2WUDV SDUWHYV YLQFXODGDYV

/IDV RSHUDFLRQHYVY FRQ DGPLQLVWUDGRUHV \ PLHPEURY GH OD DOWD GLUHFFLpQ VRQ ODV TXH VH GHWDOODQ HQ OD 1R
GH HPSUHVDV TXH IXHUD DMHQD DO WU£ILFR RUGLQDULR GH OD VRFLHGDG R QR VH UHDOL]DVH HQ FRQGLFLRQHV QRUF

'H DFXHUGR FRQ HO DUW FXOR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO QLQJXQD GH ODV VRFLHGDGHV TXH IRUPDQ

1R REVWDQWH GXUDQWH HO *UXSR OOHYp D FDER RSHUDFLRQHY FRQ %DQFD ODUFK 6 $ HQWLGDG ILQDQFLHUD YL
GH OD 6RFLEGD&LBPLHPEUH GH D GH GLFLHPEUH(@QHHQHUR GHO VH UHQRYu OD FXHQWD GH FU«GLWR FRQ O PLWH GH
SURUURJDEOH DQXDOPHQWH KDVWD HQHUR GFHQ HO QR VH OHHNMNHBMIEGQRVFHR FIRCRY SRU HPSUHVDV YLQFXODGDV D
WUDQVDFFLRQHVY UHDOL]DGDV VH HIHFW*»%»?DQ HQ FRQGLFLRQHV QRUPDOHYV GH PHUFDGR
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,1)250$&,1 62%5( /$ 1$785%$/(=$ < (/ 1,9(/ '( 5,(6*2 352&('(17( '( ,167580(1726 ),1$1&,(526

/IDV SRO"WLFDV GH JHVWLpQ GH ULHVJRV GH OD 6RFLHGDG VRQ HVWDEOHFLGDV SRU HO &RPLW« GH 5LHVJRV )LQDQFLH
EDVH D HYWDV SRO WLFDV HO 'HSDUWDPHQWR )LQDQFLHUR GH OD 6RFLHGDG KD HVWDEOHFLGR XQD VHULH GH SURFH(
GH OD DFWLYLGDG FRQ LQVWUXPHQWRYV ILQDQFLHURV (VWDV SRO WLFDV HVWDEOHFHQ TXH OD 6RFLHGDG QR SXHGH U

/D DFWLYLGDG FRQ LQVWUXPHQWRYV ILQDQFLHURYV H[SRQH D OD 6RFLHGDG DO ULHVJR GH FU«GLWR GH PHUFDGR \ GH ¢
5LHVJR GH FU«GLWR

(O ULHVJR GH FU«GLWR VH SURGXFH SRU OD SRVLEOH S«UGLGD FDXVDGD SRU HO LQFXPSOLPLHQWR GH ODV REOLJDFL!
UHFXSHUDU ORV DFWLYRV ILQDQFLHURYVY SRU HO LPSRUWH FRQWDELOL]DGR \ HQ HO SOD]J]R HVWDEOHFLGR

/D H[SRVLFLpQ PE[LPD DO ULHVJR GH FU«GLWR D GH GLFLHPEUH HV OD VLIJXLHQWH

OLOHV GH HXURV

,QYHUVLRQHV ILQDQFLHUDV D ODUJR SOD]R

&U«GLWRV D HPSUHVDVY GHO JUXSR D ODU&R SOD]R @
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQDV D FREUDU
&U«GLWRVY D HPSUHVDV GHO JUXSR D FRUWR SOD]R
2WURV DFWLYRV ILQDQFLHURYV

3bub JHVWLRQDU HO ULHVJR GH FU«GLWR OD 6RFLHGDG GLVWLQJXH HQWUH ORV DFWLYRV ILOQDQFLHURY RULJLQDGRYV
$FWLYLGDGHY RSHUDWLYDV

(O '"HSDUWDPHQWR &RPHUFLDO \ HO '"HSDUWDPHQWR )LQDQFLHUR HVWDEOHFHQ O PLWHV GH FU«GLWR SDUD FDGD XQR
VHIXUR GH FU«GLWR FRQWUDWDGD SRU OD FRPSD3 D

OHQVXDOPHQWH VH HODERUD XQ GHWDOOH FRQ OD DQWLJ¥%HGDG GH FDGD XQR GH ORV VDOGRV D FREUDU TXH VLUYH
SRU HO 'HSDUWDPHQWR )LQDQFLHUR KDVWD TXH WLHQHQ XQD DQWLJ¥%»HGDG VXSHULRU D G DV GHVGH VX IHFKD GH Y
JHVWLRQH VX UHFREUR $GHP£V VH QRWLILFD D OD $VHVRU D -XU GLFD SDUD VX VHIXLPLHQWR \ HQ VX FDVR SRVWHU

OHQVXDOPHQWH VH UHYLVD OD VLWXDFLpQ GH FU«GLWR GH ORV FOLHQWHY TXH KDQ WHQLGR UHWUDVRV HQ ORV FREU

IRV SU«<VWDPRV \ FU«kGLWRYVY D HPSUHVDV GHO JUXSR \ WHUFHURV DV FRPR OD DGTXLVLFLuUQ GH DFFLRQHYV GH HPSUH)
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(Q FXDOTXLHU FDVR HO PD\RU ULHVJR GH ODV LQYHUVLRQHY YLHQH GDGR SRU ODV SDUWLFLSDFLRQHYVY HQ HPSUHVDV
IRFR VL UHVXOWD QHFHVDULR HQ DFFLRQHV HQFDPLQDGDV D PHMRUDU OD JHVWLpPQ GH FXDOTXLHU QHJRFLR TXH SXC

5LHVJR GH PHUFDGR

(O ULHVJR GH PHUFDGR VH SURGXFH SRU OD SRVLEOH S«UGLGD FDXVDGD SRU YDULDFLRQHVY HQ HO YDORU UD]J]RQDEOH
ORV SUHFLRV GH PHUFDGR (O ULHVJR GH PHUFDGR LQFOX\H HO ULHVJR GH WLSR GH FDPELR \ RWURYV ULHVJRV GH SUH

5LHVJR GH WLSR GH FDPELR

(O ULHVJR GH WLSR GH FDPELR VH SURGXFH SRU OD SRVLEOH S«UGLGD FDXVDGD SRU YDULDFLRQHVY HQ HO YDORU UD]

IOXFWXDFLRQHY HQ ORV WLSRV GH FDPELR /D H[SRVLFLpuQ GH OD 6RFLHGDG DO ULHVJR GH IOXFWXDFLRQHV HQ ORV W
PRQHGD IXQFLRQDO

&RPR VH LQGLFD HQ OD 1RWD OD 6RFLHGDG UHDOL]D LPSRUWDQWHY WUDQVDFFLRQHYVY HQ PRQHGD H[WUDQMHUD I

FRQWUDWDU VHIXURY GH FDPELR SDUD FXEULU ORV I0XMBWNVVHRBWL BRM UQUHVERNON LFHREU B B QGGMHU B VWDIB\R W M B QX/IDFR V¥ LGRH) H U
PE[LPD DO ULHVJR GH WLSR GH FDPELR D GH GLFLHPEUH HV OD VLIXLHQWH

OLOHV GH HXURV &XHQWDV D FREHQWDYV D &RHBHQWDV D FREHQWDYV D SDJDU
'MWODUHYV $PHULFDQRYV

<HQ -DSRQ«V & & <]
5HDOHV %UDVLOH3RV ] &
'RODUHV $XVWUDOLDQRYV & ® &

5LHVJR GH SUHFLR

/ID 6RFLHGDG HVWE£ H[SXHVWD DO ULHVJR FDPELDULR GDGR TXH FXHQWD FRQ SDUWLFLSDFLRQHY HQ HO H[WUDQMHUR \
LOQVWUXPHQWRYV ILOQDQFLHURY GHULYDGRV QL DFWLYLGDG GH FREHUWXUD

5LHVJR GH WLSR GH LQWHU«V

(O ULHVJR GH WLSR GH LQWHU«V VH SURGXFH SRU OD SRVLEOH S«UGLGD FDXVDGD SRU YDULDFLRQHY HQ HO YDORU UL
FDPELRV HQ ORV WLSRV GH LQWHU«V GH PHUFDGR /D H[SRVLFLpQ GH OD 6RFLHGDG DO ULHVJR GH FDPELRV HQ ORV W
SOD]R D WLSRV GH LQWHU«V YDULDEOH

$FWXDOPHQWH FRQVLGHUDQGR HO QLYHO GH GHXGD TXH PDQWLHQH OD 6RFLHGDG HVWH ULHVJR QR HV UHOHYDQWH
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5LHVJR GH OLTXLGH]

(O ULHVJR GH OLTXLGH] VH SURGXFH SRU OD SRVLELOLGDG GH TXH OD 6RFLHGDG QR SXHGD GLVSRQHU GH IRQGRV O T
HQ WRGR PRPHQWR D VXV REOLJDFLRQHYV GH SDJR (O REMHWLYR GH OD 6RFLHGDG HV PDQWHQHU ODV GLVSRQLELOLG!
FREURV SUHYLVWRV \ GH ORV SDJRV D HIHFWXDU HQ ORV SUu[LPRV PHVHV \ DQDOL]D ODV GHVYLDFLRQHVY HQ VX FDVR
GHVYLDFLRQHVY TXH SXGLHUDQ DIHFWDU D OD OLTXLGH]

$ GH GLFLHPEUHOGHSRFLHGDG FXHQWD FRQ XQ IRQGR GH PD@ULPHYVDGSRMXWRYR SRU LPSRUWH GH

/D '"LUHFFLpPQ QR HVWLPD HQ HO FRUWR SOD]R WHQVLRQHYV GH OLTXLGH] TXH QR SXHGDQ VHU FXELHUWDYV FRQ ORV PH(
O QHDV FUHGLWLFLDV GLVSRQLEOHYV

IRV YHQFLPLHQWRY FRQWUDFWXDOHYVY GHVFRQWDGRVY GH ORV SDVLYRV ILQDQFLHURYV D GH GLFLHPEUH VRQ ORV VL]

OLOHV GH HXURV +DVWD QERVUH \ DRV GH DRV 7TRWDO
(MHUFLFLR
3U«VWDPRV \ FU«GLWRV FRQ HQWLGDGHV GH FU«GLWR
3U«<VWDPRV \ OLQHDYV GH FU«GLWR &
,QWHUHVHY GHYHQJDGRY SHQGLHQWHY GH YHQFLPLHWR &
$FUHHGRUHV SRU DUUHQGDPLHQWR ILQDQFLHUR &
2WURV SDVLYRV ILQDQFLHURYV & &
'HXGDV FRQ HPSUHVDV GHO JUXSR & &
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDUe &
e
OLOHV GH HXURV +DVWD QERVUH \ DO®W GH D3RV 7TRWDO

(MHUFLFLR

B3U«VWDPRV \ FU«<GLWRV FRQ HQWLGDGHV GH FU«GLWR
B3U«VWDPRV \ OLQHDV GH FU«GLWR &
,QWHUHVHY GHYHQJDGRV SHQGLHQWHY GH YHQFLPLHG@@WR
$FUHHGRUHY SRU DUUHQGDPLHQWR ILQDQFLHUR

2WURV SDVLYRV ILQDQFLHURYV &
'"HXGDV FRQ HPSUHVDV GHO JUXSR &
$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDUe

BB 8 88 8 8
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/D FODVLILFDFLPQ GH ORV YHQFLPLHQWRY GH ORV FU«GLWRYV VH KD GHWHUPLQDGR HQ IXQFLuQ GH ORV YHQFLPLHQWR

GH KDVWD XQ D3R VH LQFOX\H HO VDOGR GLVSXHVWR GH FXHQWDV GH FU«GLWR FX\D UHQRYDFLpPQ DQXDO \D VH KD SDI
FRQIRUPH OOHJXHQ D VX YHQFLPLHQWR

(Q WRGR FDVR VLHQGR XQD HQWLGDG KROGLQJ ORV LQJUHVRV SURYLHQHQ SULQFLSDOPHQWH GH GLYLGHQGRYV FREUI

ILOLDOHY HVWE£Q JHQHUDQGR H[FHGHQWHY GH FDMD TXH VH HVW£Q UHSDUWLHQGR D OD PDWUL] HQ EDVH D ORV UHVX(
DQWLFLSDQ SUREOHPDV GH OLTXLGH]
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275$% ,1)250$&,+1
(VWUXFWXUD GHO SHUVRQDO

/IDV SHUVRQDY HPSOHDGDV SRU OD 6RFLHGDG GLVWULEXLGDV SRU FDWHJRU DV VRQ ODV VLIJXLHQWHV

1%4PHUR PHGLR GH

1%PHUR GH SHUVRQDV HPSOHDGDV DO 1LQDQ GWOPﬁMﬁLJ:ﬁ‘L‘%'t'ﬁ GH SHUVRQDV FRQ
VRQDV HPSOHDGDVFDSDFLGDG !

+RPEUHV OXMHUHV 7RWDO ILQDO GHO HMHPEOHREDY HQ HMHUFLFLR
(MHUFLFLR
'"LUHFWLYRV ®
7«FQLFRV \ PDQGRYV ®
$GPLQLVWUDWLYRYV
3HUVRQDO HVSHFLDOL]DGR ®
7RWDO D GH GLFLHPEUH
(MHUFLFLR
"LUHFWLYRV ®
e

7«FQLFRV \ PDQGRYV
$GPLQLVWUDWLYRYV
3HUVRQDO HVSHFLDOL]DGR * ®
7RWDO D GH GLFLHPEUH

'"HELGR D ODV FLUFXQVWDQF L DOV \GFHRO CBQVREF @ VIR (BHUIFRREQXFFRLIGCIRGHVGH HO GH PD\R GH \ UHQRYDGD HO GH PD\R GH
'"LUHFFLpPQ GHO 6HUYLFLR 1IDYDUUR GH (PSOHR HO UHFRQRFLPLHQWR GH H[FHSFLRQDOLGDG TXH MXVWLILFD OD DGRSF
WUDEDMDGRUHY FRQ GLVFDSDFLGDG \ bDXWRUL]D FRPR PHGLGD DOWHUQDWLYD OD FHOHEUDFLuPQ GH FRQWUDWRYV FLYL

&RQ PRWLYR GH OD VHJUHJDFLUQ SURGXFLGD BIQVARARKQY HEG¥R @ QIHURVGHH Q HQKBD GIX®J GHO JUXSR ORV HPSOHDGRYV FF
LJXDO R VXSHULRU DO TXH VH LQIRUPDQ GH DFXHUGR FRQ HO 5N D®HWHFRIGIVR DG P L Q L&/XQS B VR IRFLBIGDEEPH. QD V ALUHIMGIH
HOOR VH SUHVHQWu D OD PLVPD 'LUHFFLuQ GHO 6HUYLFLR 1DYDUUR GH (PSOHR VHJ%Q VXV LQGLFDFLRQHV OD ORGLI
GH WUDEDMDGRUHV FRQ GLVFDSDFLGDG FRQ HIHFWRV GH OD PHQFLRQDGD IHFKD &RPR PHGLGD DOWHUQDWLYD VH VR
HO GHVDUUROOR GH DFWLYLGDGHV GH LQVHUFLuQ ODERUDO \ GH FUHDFLuQ GH HPSOHR GH SHUVRQDV FRQ GLVFDSDFL



9,6&2)$1 6 $
&XHQWDV DQXDOHV GHO HMHBWHF GEER HPHEUWRLGBGR HO

+RQRUDULRYVY GH DXGLWRU ™D

BULFHZDWHUKRXVH&RRSHUV $XGLWRUHV 6/ HPSUHVD DXGLWRUD GH ODV FXHQWDY DQXDOHYV GH OD 6RFLHGDG \ VRFL
PDQWLHQH DOJXQR GH ORV Y QFXORV D ORV TXH KDFH UHODFLuQ OD 'LVSRVLFLpPQ $GLFLRQDO GHFLPRFXDUWD GH OD /
VHUYLFLRYVY SURIHVLRQDOHYVY H[FHSWR SRU ORV é2WURV VHUYLFLRVE TXH VRQ HQ IXGHLGQF&EH RVEXUKH BKIV HGIM: QDIHR@ XUD F L |
VLIXLHQWH GHWDOOH

(Q HO UHVWR GH
OLOHV GH HXURV (Q OD VRFLHGDGFRPSD3 DV 7TRWDO

(MHUFLFLR

3Z& $XGLWRUHV 6 /

5HG GH 3Z& ®
6HUYLFLRYVY GH DXGLWRU D

3Z& $XGLWRUHV 6 /

5HG GH 3Z& &
2WURV VHUYLFLRY UHODFLRQDGRY FRQ DXGLWRU D
7TRWDO D GH GLFLHPEUH

(MHUFLFLR

3Z& $XGLWRUHV 6 /

5HG GH 3Z& ®
6HUYLFLRY GH DXGLWRU™ D

3Z& $XGLWRUHV 6 /

5HG GH 3Z& ®
2WURV VHUYLFLRY UHODFLRQDGRYV FRQ DXGLWRU D
7TRWDO D GH GLFLHPEUH

(O LPSRUWH GH ORV KRQRUDULRY GH DXGLWRU D FRQ RWUD VPILQHD & i IHNRAU BGIW DOMH GHXQ RX GOV RU SULQFLSDO DVFLHQG]
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,QIRUPDFLpPQ PHGLRDPELHQWDO

(Q HO DQEOLVLYVY GH GREOH LPSRUWDQFLD UHODWLYD GHO *UXSR 9LVFRIDQ GHVFULWR HQ HO (VWDGR GH ,QIRUPDFLUQ
IRUPD SDUWH LQWHJUDQWH GHO ,QIRUPH GH *HVWLuQ &RQVROLGDGR VH KD LGHQWLILFDGR FRPR DVSHFWRYV PDWHULD
UHFXUVRV \ OD HFRQRP D FLUFXODU

3DUD OD DGHFXDGD JHVWLuQ \ PLWLJDFLuUQ GH ODV LQFLGHQFLDV \ ULHVJRV HQ HO PDUFR GH OD SRO WLFD JHQHUDO
1DFLRQHV 8QLGDV 9LVFRIDQ GLVSRQH GH XQD SRO WLFD GH PHGLRDPELHQWH TXH DERUGD HQWUH RWURV HVWRYV DV
GH FRQWURO \ UHGXFFLUQ GH OD FRQWDPLQDFLUQ

/ID SRO WLFD GH FDPELR FOLPEWLFR GH 9LVFRIDQ VH FHQWUD HQ OD DGRSFLpQ GH PHGLGDV TXH SHUPLWDQ OD UHGXF
SUEFWLFDV TXH IDYRUH]FDQ OD HILFLHQFLD HQHUJ«WLFD \ HO XVR GH HQHUJ DV UHQRYDEOHV 3RU RWUR ODGR OD SH
WHFQRORJ DV OLPSLDV \ OD DGRSFLpuQ GH SUEFWLFDV LQGXVWULDOHYV TXH PLQLPLFHQ ODV HPLVLRQHY FRQWDPLQDQW
GHVWDFDQGR DTXHOODV RULHQWDGDV D IRPHQWDU OD PLQLPL]DFLpPQ HQ OD JHQHUDFLpPQ GH UHVLGXRYV

(VWDV SRO™WLFDV HQ FRQMXQFLMQ FRQ HO 30DQ GH $FWXDFLpQ GH 6RVWHQLELOLGDG \ HO 30DQ 1HW =HUR FRQV
D DQWLFLSDUVH R PLWLJDU SRVLEOHV LPSDFWRV ILQDQFLHURV IXWXURV (VWH SODQ GH DFWXDFLpQ VH HVWUXFWXUD
GH PDQHUD SHULUGLFD HO JUDGR GH FXPSOLPLHQWR GH VXV FRPSURPLVRV HQ PDWHULD GH VRVWHQLELOLGDG

&RQIRUPH D HVWD HVWUDWHJILD \ VHJ¥Q HO DQEOLVLY GH WROHUDQFLD GH ORV SRVLEOHV HIHFWRV ILQDQFLHURYV SUFL
LQYHUVLRQHV VLIQLILFDWLYDYVY SDUD DGHFXDUVH D HVWRYV ULHVJRV \ D ORV FRPSURPLVRV HVWDEOHFLGRY HQ HO PHQ

3DUD PD\RU GHWDOOH Y«DVH HO (VWDGR GH ,QIRUPDFLuQ 1R )LQDQFLHUD &RQVROLGDGR H ,QIRUPDFLuQ GH 6RVWHQL
HPSUHQGLGDV SRU 9LVFRIDQ HQ HVWRV £PELWRYV

(O FRVWH GH ODV LQPRYLOL]DFLRQHY PDWHULDOHY DIHFWDV D SURHNHGEGMFR Y FPEHCH WGEBME L HFQ W B ® HBH PHDXQWVRIWQ H&D&FHS RU HO
HXURV D GLFLHPEKQ@® DPRUWL]DFLpUQ DFREREVETHGHKWPRWHY GH HXURV D GLFLHPEUH

/RV SULQFLSDOHV SUR\HFWRV GH LQ YHWDHW G HSRIURY YWD RD@GHHDOL]DGR HQ LQVWDODFLRQHY SDUD HO WUDWDPLHQV
LQYHUVLRQHV HQ OD JHVWL pQDPHGIQROLAHELRE WO B8 HXURV

'XUDQWH HO HMHOPRUFARR KD LQFXUULGR HQ JDVWRYV FX\R ILQ HV OD SURWHFFLPRLORWYNMRUBDXGRY PHGCH®@ ERSERBAI WIHRSR |
DVFHQGLpu CPLOHV GH HXURYV

(O *UXSR WLHQH FRQWUDWDGDV SpuOL]DY GH UHVSRQVDELOLGDG FLYLO TXH DPSDUDQ ORYV GD:RV D WHUFHURV FDXVDG
SRVLEOH ULHVJR D HVWH UHVSHFWR \ KDVWD KR\ QR KD KDELGR UHFODPDFLRQHV VLIJQLILFDWLYDV HQ PDWHULD GH PF

/IRV $GPLQLVWUDGRUHY GH OD 6RFLHGDG 'RPLQDQWH FRQVLGHUDQ TXH QR HV QHFHVDULR HVWDEOHFHU SURYLVLRQHYV
PHGLRDPELHQWDOHYV

'XUDQWH ORV HMHUFIHQRVXSR 9LVFRIDQ QR KD WHQLGR VDQFLRQHVY UHOHYDQWHY GH FDUEFWHU PHGLRDPELHQWDO
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,QIRUPDFLpPQ VREUH HO SHULRGR GH SDJR D SURYHHGRUHYV

/D LQIRUPDFLpPQ UHODWLYD DO SHULRGR PHGLR GH SDJR D SURYHHGRUHYV HV OD VLIXLHQWH

'LDV
3HULRGR PHGLR GH SDJR D SURYHHGRUHYV

5DWLR GH RSHUDFLRQHYV SDJDGDV
5DWLR GH RSHUDFLRQHY SHQGLHQWHY GH SDJR

OLOHV GH HXURV
7TRWDO GH SDJRV UHDOL]DGRYV
7TRWDO SDJRV SHQGLHQWHYV

(O YROXPHQ PRQHWDULR \ Q“4PHUR GH IDFWXUDV SDJDGDV HQ XQ SHULRGR LQIHULRRLOBWEH HXKUWHRWDBOHFLGR HQ OD

IDFWXUDVHQ
(O SRUFHQWDMH TXH VXSRQHQ VREUH HO WRWDO PRQHWDULR \ VREUH HO QW“PHURVWRMDIOY O AHQWMHMXUDY GH ORV SDJR
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+(&+26 3267(5,25(6 $/ &,(55(
6H KDQ SURGXFLGR ORV VLIXLHQWHY KHFKRY SRVWHULRUHY DO FLHUUH GH GH GLFLHPEUH GH

BURSXHVWD GH GLVWULEXFLuQ GH GLYLGHQGR

(O &RQVHMR GH $GPLQLVWUDFLPQ HQ VX UHXQLpQ GH GH IHEUHUR GH KD DFRUGDGR SURSRQHU D OD -XQWD GH
DFFLUQ (Q FRQVHFXHQFLD WHQLHQGR HQ FRQVLGHUDFLUQ HO LPSRUWH GHO 'LYLGHQGR D &XHQWD GH HXURV
HXURV SRU DFFLUQ OD UHWULEXFLuQ WRWDO SDUD ORV DFFLRQLVWDV D SHUFLELU VHUE GH HXURV SRU DFFLpQ 'H
OD UHWULEXFLMQ RUGLQDULD FUHFLHQWH TXH HO &RQVHMR GH $GPLQLVWUDFLUQ KD YHQLGR SURSRQLHQGR D OD -XQ\
HMHUFLFLR PLHQWUDV TXH HO HXUR DGLFLRQDO SRU DFFLuQ SDUD DOFDQ]DU HO LPSRUWH HVWLPDGR WRWDO WH
OD 6RFLHGDG

(O SDJR GHO 'LYLGHQGR &RPSOHPHQWDULR VH KDUE£ HIHFWLYR SUHYLVLEOHPHQWH HQ HO PHV GH MXQLR GH
3URJUDPD GH 5HFRPSUD GH DFFLRQHV SURSLDV

&RQ IHFKD GH IHEUHUR GH HO &RQVHMR GH $GPLQLVWUDFLpuQ GH 9LVFRIDQ 6 $ KD DFRUGDGR SRQHU HQ PDUFKEL
TXH WHQGUE£ FRPR SURSuVLWR UHGXFLU HO FDSLWDO VRFLDO PHGLDQWH OD DPRUWL]DFLpPQ GH DFFLRQHYV SURSLDV DC
OD 6RFLHGDG SDUD HO HMHUFLFLR 'LFKD UHGXFFLpuQ GH FDSLWDO VRFLDO WLHQH FRPR ILQDOLGDG HYLWDU OD GL
GH DFFLRQHVY QXHYDV WRWDOPHQWH OLEHUDGDV

(O 3URJUDPD GH 5HFRPSUD WHQGUE£ OD GXUDFLuQ GH D3R VH LQLFLDUE HO GH PDU]R GH \ SHUPDQHFHUE YLJHQV

(O LPSRUWH WRWDO PE£[LPR GHO 3URJUDPD GH 5HFRPSUD VHU£ GH KDVWD PLOORQHV GH HXURV (Q QLQJ¥Q FDVR HC
XQ GHO FDSLWDO VRFLDO GH OD 6RFLHGDG D G D GH KR\

5HGXFFLuUQ GH FDSLWDO

$VLPLVPR HO &RQVHMR GH $GPLQLVWUDFLuQ HQ OD PLVPD UHXQLpQ GH GH IHEUHUR GH KD DFRUGDGR SURSRQ

HXURV FRUUHVSRQGLHQWH D DFFLRQHV TXH KDQ VLGR DGTXLULGDVY DO DPSDUR GHO SODQ GH UHFRPSUD Gl
wubV VX DSUREDFLpPQ SUHYLVLEOHPHQWH GXUDQWH HO PHV GH PD\R GH /IDV DFFLRQHV SURSLDV TXH VH DPRUWL]
DFFLRQHV SURSLDV FX\D LQLFLR WXYR OXJDU HO GH QRYLHPEUH GH TXH IXH DOXQFLDGR PHGLDQWH FRPXQLFDFL
OD SE£JLQD ZHE GH OD &RPLVLpQ 1DFLRQDO GHO OHUFDGR GH 9DORUHV \ TXH KD ILQDOL]DGR FRQ IHFKD GH GH IHEUH

1R H[LVWHQ KHFKRV UHVH3DEOHYVY DGHP£V GH ORV PHQFLRQDGRY DQWHULRUPHQWH GHVGH HO FLHUUH GHO HMHUFLFLI



9,6&2)$1 6 $
,QIRUPH GHGHI® WMIQUFLFLR GLFUPPEDER HO

"QIRUPH GH JHVWLuC
OLVFRIDQ 6 $

$QE£OLVLV UHVXOWDGRYV HMHUFLFLR

&XHQWD GH 3«UGLGDV \ *DQDQFLDV

9LVFRIDQ 6 $ HV XQD VRFLHGDG KROGLQJ FX\D DFWLYLGDG SULQFLSDO HV C
DGPLQLVWUDFLpPQ HQ JHQHUDO \ HQDMHQDFLuQ GH WRGD FODVH GH YDORUH\
HO LPSRUWH QHWR GH OD FLIUD GH QHJRFLRV HVWE FRPSXHVWR SRU ORV GL
IDFWXUDFLpQ D ILOLDOHYV GH VHUYLFLRY FRUSRUDWLYRV \ ORV LQJUHVRV [L(

&RQ HVWR HO LPSRUWH QHWR GH OD FLIOVBLER GHPIRFQREYHV/HGHHNXWEVY FLR
VXSHULRU DROARPWRQHYVY GH HXURV GHO HMHUFLFLR FRPSDUDEOH DQWHULRU (
GLYLGHQGRYV SHUFLELGRV )SRDVECHRQGHWAMROQHY GH HXURPL OWO-RMHY & H
HXURV HQ

(O PD\RU FRPSRQHQWH GH FRVWH VRQ ORV JDVWRM 8HWSA/REEDROQ H\KH HQ H
GH HXURV XQ LQFUHPHQWRH®HXQ FRIMWKWHR GH LQIODFLUQ VDODULDO 3RU
PHGLD GH 9LVFRIDQ 6 $ GH O/ IHWIHHB FPVMRRQDY IUHQWH D SHUVRQDV GHO D¢

IRV 2WURV JDVWRV GH H[SORWDFRPLRQORQHU &M HXFLFY RVKBGIRQRY GHORV
HXURV GHO HMHUFLFLR DQWHULRU HQ D*R FDUDFWHUL]DGR SRU XQD PD\RU D
9LVFRIDQ SDUD GDU UHVSXHVWD DO LQFUHPHQWR GH OD GHPDQGD GH HQYRC

&RQ WRGR HO UHVXOWDGR QHWR BH®ORIQPHVFERLRXVR W WWULDY WGOLFDU DO Ut
LPSXHVWRWLOORQHY GH HXURV HO LPSXHVWR GH VRFLHGDGHV ODV GLIHUH
SRU OD H[HQFLuQ GH GREOH LPSRVLFLpPQ VREUH GLYLGHQGRV UHFLELGRV GH
3XHGH HQFRQWUDUVH PEV GHWDOOH GHO ,PSXHVWR GH 6RFLHGDGHYV HQ OD 1

%DODQFH GH 6LWXDFLMQ
,QYHUVLRQHV HQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D ODUJR SOD]R

/IDV LOQOYHUVLRQHVY HQ HPSUHVDV GH *UXSR \ DVRFLDGIMR® ODUJR SOD]R D (
PLOORQHYVY GH HXURV VXISHWRAHVDGHRNXURV GH GN V6H ALGHFPUEHURFRH G W R V H
GHEH D ODV DPSOLDFLRQHVY GHO &DSLWDO 6RFLDO UHDOL]DGDV HQ OD VRFLF
VRFLHGDG 9LVFRIDQ 86% ,QF SDUD DSR\DU VX G| GLYLGHQGRYV SH@GULHRWHIW (
FREUR GH 9LVFRIDQ %UDVLO VRF FRP H LQG /WGD

SDWULPRQLR 1HWR

(O 3SBDWULPRQLR 1HWR GH OD 6RFLHGDG DHRLGHPRK GRQHNWMEH HXALRY VXSHULEF
ORV PLOORQHVY GH HXURV GH FLHUUH GHO HMHUFLFLR DQWHULRU GHELGR S
I1HWR GHO HMHUFLFLR FRUULHQWH
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,QIRUPH GHGHI® WMIQUFLFLR GLFUPPEDER HO

'LYLGHQGR

(O &RQVHMR GH $GPLQLVWUDFLpUQ KD DFRUGDGR SURSRQHU D OD -XQWD *HQt
UHVXOWDGRY HTXLYDOHQWH D XQD UHWULEXFLPQ GH & SRU DFFLpQ XQ
FRPSDUDFLuQ FRQ HO D3R D:R TXH SUHFHGH DO FRPLHQ]R GHO SODQ %H\
JHQHUDFLUQ GH IOXMRV GH FDMD RSHUDWLYRV 2S&) (%,7'$ LQYHUVLuQ V.
HVWUDW«JLFR

'H HYWH PRGR OD UHWULEXFLpQ DO DFFLRQLVWD HVWE FRPSXHVWD GH
T (O GLYLGHQGR D FXHQWD GH © SRU DFFLpQ SDJDGR HO GH GLFLHPEL

T /D SURSXHVWD GH GLYLGHQGR FRPSOHPHQWDULR RUGLQDULR GH © \ H[
HO PDUFR GHO VLVWHPD GH GLYLGHQGR RSFLRQDO HQ HIHFWLYR R HQ DFF
XQ SDJR “%4QLFR SUHYLVLEOHPHQWH HQ MXQLR GH

i /D SULPD GH DVLVWHQFLD D OD -XQWD *HQHUDO GH $FFLRQLVWDV GH &

(O &RQVHMR GH $GPLQLVWUDFLpuQ KD DSUREDGR VRPHWHU D OD -XQWD *HQH!I
UHWULEXFLuQ IOH[LEOH FRQ OD TXH ORV DFFLRQLVWDV SXHGDQ GHFLGLU VL
DPSOLDFLpPQ GH FDSLWDO OLEHUDGD R UHPXQHUDFLpuQ HQ HIHFWLYR &RQ HC
TXH QR DFXGDQ D OD DPSOLDFLpQ GH FDSLWDO HO &4RQVHMR WLHQH SUHYLV\
QHFHVDULDYVY SDUD PDQWHQHU HVWDEOH HO Q%“PHUR GH DFFLRQHV HQ FLUFX

$GLFLRQDOPHQWH 9LVFRIDQ ODQ]Jp HO GH QRYLHPEUH GH XQ SODQ GH

GH IHEUHUR GH EDMR HO FXDO HO Q%PHUR GH DFFLRQHV D DGTXLULU Q

GHO FDSLWDO VRFLDO GH OD 6RVHH®DIGGH\GLEQBBRUH GRLOORQHV \ VH KDQ
DFFLRQHYV

$FFLRQHV SURSLDV

$ GH GLFLHPEUMDGHRPSD:® D FXHQWD FRQ DFFLRQHV SURSLDV TXH UHS
GHUHFKRVY GH YRWRYV SRU YDORU GH PLOORQHV GH HXURYV

(Q HYWH SHULRGR OD 6RFLHGDG KD DGTXLULGR HQ XVR GH ODV IDFXOWDGHYV
$FFLRQLVWDYV XQ WRWDO GH DFFLRQHV SURSLDV

(Q HO PDUFR GHO SURJUDPD GH UHWULEXFLuQ IOH[LEOH DSUREDGR SRU OD -
UHFLELGR DFFLRQHV SURSLDV 'HQWUR GH HVWH SURJUDPD VH KD UHDO
DFFLRQHYVY PHGLDQWH GRVY DPSOLDFLRQHV GH &DSLWDO 6RFLDO SRU XQ WRW|
GRVY UHGXFFLRQHY GH FDSLWDO PHGLDQWH DPRUWL]DFLpQ GH DFFLRQ

GLOXFLpQ GH ORV DFFLRQLVWDYV TXH QR KDQ DFXGLGR D OD DPSOLDFLpQ GH

$VLPLVPR GXUDQWH HO SHULRGR LQWHUPHGLR GH VH KDQ HQWUHJDGR
9LVFRIDQ HQ HO PDUFR GH ORY SODQHV GH UHWULEXFLuQ YDULDEOH GH OD \

$ GH GLFLHPEWH\HRIDQ 6 $ WHQ D HQ VX SRGHU XQ WRWDO GH DFFL
UHSUHVHQWDQ HO GH ORV GHUHFKRV GH YRWRV SRU YDORU GH PLOO
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,QIRUPH GHGHI® WMIQUFLFLR GLFUPPEDER HO

'"HXGD %DQFDULD 1HWD \ &RPSURPLVRYV )LQDQFLHURYV

/D '"HXGD %DQFDWEDHUWHWDGH GLFIMPEUWYMH HQ PLOORQHV GH HXURV IUHQ
PLOORQHVY GH HXURV D FLHUUH GH GLFLHPEUH GH

/D VLWXDFLUQ ILQDQFLHUD GH 9LVFRIDQ 6 $ HV VXILFLHQWH SDUD DIURQWD!
SUU[LPRYV  PHVHV

3HULRGR PHGLR GH SDJR D SURYHHGRUHYV

(O SHULRGR PHGLR GH SDJR GH 9LVFRID®D6 L GGRGEBIYEHOWMAHB@MHUFLFLR
LQIHULRU DO PE[LPR HVWDEOHFLGR HQ OD QRUPDWLYD GH PRURVLGDG

$VLPLVPR HQ OD QRWD GH OD PHPRULD DQXDO VH PXHVWUD OD LQIRUPDEF
SURYHHGRUHVY GXUDQWH HO HMHUFLFLR

(YROXFLpPQ SUHYLVLEOH GH OD VRFLHGDG

&RPR VRFLHGDG KROGLQJ \ PDWUL] GHO *UXSR 9LVFRIDQ 6 $ HV XQ IDFWRU
UHDOL]DGD SRU ODV HPSUHVDV ILOLDOHY HQ OD LPSOHPHQWDFLUQ GHO SOD!
RSRUWXQLGDGHY GH FUHFLPLHQWR IXWXUDV

/ID DFWLYLGDG GH OD VRFLHGDGIGWDDOWBUFD GMIBRIHLPIDRHYROXFLPQ GH ORYV
FRQIRUPDQ HO *UXSR WDO \ FRPR VH LQGLFD HQ ODV &XHQWDV $QXDOHV &R
FUHFLPLHQWR HQ ODV SULQFLSDOHYV PDIJQLWXGHV ILQDQFLHUDYV FRQVROLGD
FUHFLPLHQWR HVSHUDGR GH ORV YRO“PHQHY GH HQYROWXUDV

3RU RWUD SDUWH HO UHVXOW D®R6BHOHIGMBUHFVWIDRIE PDUFDGR SRU ODV GHFI
GLYLGHQGRVY TXH VH DGRSWHQ HQ ODV GLIHUHQWHYV VRFLHGDGHY GHSHQGLH

$FWLYLGDG GH , 'L

9LVFRIDQ 6 $ D WUDY«V GH VX GHSDUWDPHQWR GH , ' VLWXDGR HQ 1DYDUUL
LQYHVWLIJDFLUQ \ GHVDUUROOR GHO *UXSR 9LVFRIDQ &RQFUHWDPHQWH OR)\
HQ OD E%¥VTXHGD GH PHMRUDV HQ OD HILFLHQFLD GH ODV SURGXFFLRQHV D)

3RO WLFD GH JHVWLpPQ GH ULHVJRV

/ID GHVFULSFLuQ GH ODV SULQFLSDOHV SRO WLFDV GH JHVWLpPQ GH ULHVJRYV
JRELHUQR FRUSRUDWLYR TXH VH DGMXQWD FRPR DQH[R D HVWH LQIRUPH GH

'"HXGD %DQFDULD 1HWD 'HXGDV FRQ HQWLGDGHV GH FU«GLWR QR FRUULHQWHV \ FRUULHQWHVa (
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,QIRUPH GHGHI® WMIQUFLFLR GLFUPPEDER HO

+HFKRV SRVWHULRUHYV

IRV KHFKRV SRVWHULRUHY YLHQHQ GHVFULWRY HQ OD QRWD GH ODV FXHQ\

$QH[R, OHGLGDV $OWHUQDWLYDV GH 5HQGLPLHQ

9LVFRIDQ 6 $ LQFOX\H HQ HVWH UHSRUWH OHGLGDV $OWHUQDWLYDV GHO 5H(
VH HVWDEOHFH HQ ODV 'LUHFWULFHV VREUH 0$5V SXEOLFDGDV SRU OD (XURF
GH RFWXEUH GH (60% HY \ DGRSWDGDV SRU OD &109

6H WubDWD GH XQD VHULH GH PHGLGDY HODERUDGDV D SDUWLU GH OD LQIRUF
FRPSOHPHQWDULDV D OD LQIRUPDFLuQ ILOQDQFLHUD HODERUDGD GH DFXHUGF
*HQHUDO GH &RQWDELOLGDG 3*& DSUREDGR PHGLDQWH 5HDO '"HFUHWR
PRGLILFDFLRQHY SRVWHULRUHY LQFRUSRUDGDV D HVWH

6RQ PHGLGDV XWLOL]DGDV LQWHUQDPHQWH SDUD OD WRPD GH GHFLVLRQHV '
UHSRUWDUODV H[WHUQDPHQWH DO FRQVLGHUDU TXH DSRUWDQ LQIRUPDFLUQ
UHVXOWDGRYV GH OD 6RFLHGDG \ VX VLWXDFLuQ ILQDQFLHUD

(Q HO SUHVHQWH LQIRUPH GH JHVWLpQ VH XWLOL]DQ ODV VLIXLHQWHY OHGL(

'HXGD EDQFDULD QHWD 6H FDOFXOD FRPR ODV GHXGDV FRQ HQWLGDGHV GH
HQWLGDGHY GH FU«GLWR FRUULHQWHY QHWHDGR GH HIHFWLYR \ RWURV PHG
FRQVLGHUD TXH OD GHXGD EDQFDULD QHWD HV UHOHYDQWH SDUD ORV DFFLF
SURSRUFLRQD XQ DQ£OLVLVY GH OD VROYHQFLD GH OD 6RFLHGDG 1R REVWDQ
HQ FXHQWD FRPR VXVWLWXWR GH OD 'HXGD EDQFDULD EUXWD GHO EDODQFH
SXHGDQ DIHFWDU D OD VROYHQFLD GH OD 6RFLHGDG

2S&) 6H FDOFXOD FRPR OD GLIHUHQFLD HQWUH HO (%,7'$ PHQRVY ODV DOWDYV
WUDWD GH XQD PHGLGD SDUD FDOFXODU \ DQDOL]DU GH PDQHUD VHQFLOOD F
VXILFLHQWHY SDUD DFRPHWHU QHFHVLGDGHY GH LQYHUVLuQ

(O (%,7'$ R 5HVXOWDGR RSHUDWLYR DQWHV GH DPRUWL]DFLRQHY VH FDOFXC
DPRUWL]DFLRQHY GHO 5HVXOWDGR RSHUDWLYR (O (%,7'$ HV XQD PHGLGD FR
ORV DQDOLVWDV LQYHUVRUHV \ RWURV JUXSRV GH LQWHU«V GHQWUR GH OD
XWLOL]D HVWD PHGLGD SDUD VHJXLU OD HYROXFLpuQ GHO QHJRFLR \ HYWDEO
ODV FRPSD3® DV GHO *UXSR 1R REVWDQWH QR HV XQ LQGLFDGRU GHILQLGR F
FRPSDUDEOH FRQ RWURYV LQGLFDGRUHY VLPLODUHY HPSOHDGRV SRU RWUDV

$QH[R ,, ,QIRUPH $QXDO GH *RELHUQR &RUSRUDW

$QH[R ,,, ,QIRUPH $QXDO GH 5HPXQHUDFLRQHV G
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"W/,*(1&,%$ 3DUD KDFHU FRQVWDU SRU HO 6HFUHWDULR GHO &RQVHMR GH $GPl
&RUWDMDUHQD ODQFKDGR TXH HO &RQVHMR GH $GPLQLVWUDFLPQ HQ OD VHV
IRUPXODGR ODV FXHQWDYVY DQXDOHV \ HO LQIRUPH GH JHVWLpQ GHO HMHUFLF

FRQVWDQGR HQ WRGDV ODV KRMDV OD ILUPD GHO TXH VXVFULEH D HIHFW
FRQVWLWXLGDY SRU ORV GRFXPHQWRYV TXH SUHFHGHQ D HVWH HVFULWR \ TX
JRUPDWR (OHFWUPQLFR eQLFR HVWDEOHFLGR HQ HO 5HJODPHQWR 'HOHJDGF

$VT OR UDWLILFDQ FRQ VXV ILUPDV ORV &RQVHMHURY TXH D FRQWLQXDFLpQ
HQ HO DUW FXOR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO

' -RV« 'RPLQJR GH $PSXHUR 2VPD ' -DLPH 5HDO GH $V¥%D $UWHFKH
SUHVLGHQWH 9LFHSUHVLGHQWH

" -RV« $QWRQLR &DQDOHV *DUF D 'l $IJDWKD (FKHYDUU D &DQDOHV
&RQVHMHUR '"HOHJDGR 9RFDO

' IDXUD *RQJE£OH] OROHUR ' 6DQWLDJR 'RPHFT %RKuUTXH]
9RFDO 9RFDO

' &ULVWLQD +HQU TXH] GH /XQD %DV®QBUWY $ULJNRUUHWD *DUF D

9RFDO 9RFDO
" -DYLHU )HUQ£QGH] $ORQVR ' 9HURQLFD 3DVFXDO %R«
9RFDO 9RFDO

6H KDFH FRQVWDU SRU HO 6HFUHWDULR TXH WRGRYV ORV FRQVHMHURY KDQ Il
(Q ODGULG D GH IHEUHUR GH

BBBBEBBBBBBEBBBBBEBBBBBBEBBBBBEBEBBBBBEBBBBBBB

-RVH $QWRQLR &RUWDMDUHQD ODQFKDGR
6HFUHWDULR GHO &RQVHMR GH $GPLQLVWUDFLuQ
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'HFODUDFLpuQ GH UHVSRQVDELOLGDG VREUH HO FRQWHQLGR GHO LQIRUPH Il
FRUUHVSRQGLHQWH DO HMHUFLFLR WHUPLQDGR HO GH GLFLH

/IRV PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFLuQ GH 9LVFRIDQ 6 $ GHFODL
FRQRFLPLHQWR ODV FXHQWDV DQXDOHV LQGLYLGXDOHYV GH 9LVFRIDQ 6 $ F
GLFLHPEUH GH KDQ VLGR HODERUDGDYV FRQ DUUHJOR D ORV SULQFLSLRYV
ILHO GHO SDWULPRQLR GH OD VLWXDFLpQ ILQDQFLHUD \ GH ORV UHVXOWDGHF
DQEOLVLV ILHO GH OD HYROXFLpuQ \ ORV UHVXOWDGRYV HPSUHVDULDOHYV GH O
SULQFLSDOHYV ULHVJRV HLQFHUWLGXPEUHY D TXH VH HQIUHQWDQ

' -RV« 'RPLQJR GH $PSXHUR 2VPD ' -DLPH 5HDO GH $V%D $UWHFKH
SUHVLGHQWH 9LFHSUHVLGHQWH

" -RV« $QWRQLR &DQDOHV *DUF D ' $JDWKD (FKHYDUU D &DQDOHYV
&RQVHMHUR '"HOHJDGR 9RFDO

' IDXUD *RQJEOH] OROHUR ' 6DQWLDJR 'RPHFT %RKuUTXH]

9RFDO 9RFDO

' &ULVWLQD +HQU TXH] GH /XQD %DVDIREQGU«V $ULINRUUHWD *DUF D

9RFDO 9RFDO
" DYLHU )HUQEQGH] $ORQVR ' 9HURQLFD 3DVFXDO %R«
9RFDO 9RFDO

"/,*(1&,$ TXH H[WLHQGH HO 6HFUHWDULR GHO &RQVHMR GH $GPLQLVWUDF
FRQVHMHURY KDQ DSUREDGR \ ILUPDGR HVWH GRFXPHQWR

(Q ODGULG D GH IHEUHUR GH

6HFUHWDULR GHO &RQVHMR GH $GPLQLVWUDFLUQ
" RV« $QWRQLR &RUWDMDUHQD ODQFKDGR
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