1LFRO;jV
&RUUHD 6 %

\ 6RFLHGDGHYV
'HSHQGLHQWH

&XHQWDV $QXDOHV &RQVROLGDGDV
GH GLFLHPEUH GH

,QIRUPH GH JHVWL®*Q FRQVROLGDGR
(MHUFLFLR

-XQWR FRQ HO ,QIRUPH GH $XGLWRU-D ,QGHSHQGLHQWH

3UHSDUDGDYV GH FRQIRUPLGDG FRQ ODV 1RUPDV ,QWHUQDFLRQDOHV GH
,QIRUPDFL3*Q )LODQFLHUD DGRSWDGDV SRU OD 8QL3*Q (XURSHD
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%DODQFHV &RQVROLGDGRYV
GH GLFLHPEUH GH \
([SUHVDGRV HQ PLOHV GH HXURV

$FWLYR 1RWD

,QPRYLOL]DGR PDWHULDO
'"HUHFKRV GH XVR
JRQGR GH &RPHUFLR

2WURV DFWLYRV ,QWDQJLEOHYV

,QYHUVLRQHV FRQWDELOL]DGDYV DSOLFDQGR HO POWRGR GH OD
SDUWLFLSDFL3Q

$FWLYRV ILQDQFLHURY QR FRUULHQWHV
$FWLYRV SRU LPSXHVWRV GLIHULGRV

7TRWDO DFWLYRYVY QR FRUULHQWHYV

([LVWHQFLDYV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
$FWLYRV SRU LPSXHVWRYV VREUH ODV JDQDQFLDV FRUULHQWHYV
$FWLYRV ILQDQFLHURYV FRUULHQWHYV

$FWLYRV ILQDQFLHURY GHULYDGRV FRUULHQWHV O

2WURV DFWLYRV FRUULHQWHYV

(IHFWLYR \ RWURV PHGLRV O-TXLGRV HTXLYDOHQWHYV

7TRWDO DFWLYRV FRUULHQWHYV

7TRWDO DFWLYR

/D PHPRULD FRQVROLGDGD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV FXHQWDV DQ
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%DODQFHV &RQVROLGDGRYV
GH GLFLHPEUH GH \
([SUHVDGRV HQ PLOHV GH HXURV

SDWULPRQLR 1HWR 1RWD

&DSLWDO VRFLDO

3ULPD GH HPLVL3Q

2WUDV UHVHUYDYV
*DQDQFLDV DFXPXODGDYV
$FFLRQHV SURSLDV
'LIHUHQFLDVY GH FRQYHUVL:3Q

SDWULPRQLR DWULEXLGR D WHQHGRUHV GH LQVWUXPHQWRYV GH
SDWULPRQLR QHWR GH OD GRPLQDQWH

3DUWLFLSDFLRQHV QR GRPLQDQWHYV

7TRWDO SDWULPRQLR QHWR

S3DVLYR

3DVLYRV ILQDQFLHURV FRQ HOQWLGDGHYV GH FUOGLWR
2WURV SDVLYRV ILQDQFLHURYV

3DVLYRV SRU DUUHQGDPLHQWRYV

SUHVWDFLRQHV D ORV HPSOHDGRYV

SURYLVLRQHV

3DVLYRV SRU LPSXHVWRYV GLIHULGRYV

2WURV SDVLYRV QR FRUULHQWHYV

7TRWDO SDVLYRV QR FRUULHQWHYV

3DVLYRV ILQDQFLHURV FRQ HQWLGDGHV GH FUOGLWR
2WURV SDVLYRV ILQDQFLHURYV

3DVLYRV SRU DUUHQGDPLHQWRYV

. QVWUXPHQWRYV ILQDQFLHURY GHULYDGRV o)
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
3UHVWDFLRQHV D ORV HPSOHDGRYV o
3URYLVLRQHYV

7TRWDO SDVLYRV FRUULHQWHYV

7TRWDO SDVLYR

7TRWDO SDWULPRQLR QHWR \ SDVLYR

/D PHPRULD FRQVROLGDGD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV FXHQWDV DQ
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EXHQWDYV GH 5HVXOWDGRY &RQVROLGDGDYV
FRUUHVSRQGLHQWHY D ORV HMHUFLFLRY DQXDOHV WHUP
GH GLFLHPEUH GH \

([SUHVDGDV HQ PLOHVY GH HXURYV

1RWD

,QJUHVRV RUGLQDULRYV

2WURV ,QJUHVRYV

9DULDFL®*Q GH H[LVWHQFLDV GH SURGXFWRYVY WHUPLQDGRV \ HQ FXUVR
GH IDEULFDFL3Q

&RQVXPRVY GH PDWHULDV SULPDV \ FRQVXPLEOHV
*DVWRV SRU UHWULEXFLRQHY D ORV HPSOHDGRYV

*DVWRYV SRU DPRUWL]DFL3Q \

&RUUHFFL3Q YDORUDWLYD GH GHXGRUHV FRPHUFLDOHV \ DFWLYRV GH
FROWUDWR

2WURV JDVWRYV

%HQHILFLR 3©UGLGDV GH H[SORWDFL:Q
,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURV

'LIHUHQFLDVY GH WLSR GH FDPELR

S3DUWLFLSDFL:Q HQ UHVXOWDGRY GHO HMHUFLFLR GH ODV LQYHUVLRQHYV
FRQWDELOL]DGDY DSOLFDQGR HO POWRGR GH OD SDUWLFLSDFL3*Q

%HQHILFLR 36UGLGDV DQWHV GH LPSXHVWRYV

*DVWR ,QJUHVR SRU LPSXHVWR VREUH ODV JDQDQFLDYV

%HQHILFLR 36UGLGD GHO HMHUFLFLR

$WULEXLEOH D
$ OD 6RFLHGDG GRPLQDQWH

SDUWLFLSDFLRQHY QR GRPLQDQWHYV

%HQHILFLR 3©UGLGD SRU DFFL:Q H[SUHVDGR HQ HXURYV
%iVLFDV
'LOXLGDV

/D PHPRULD FRQVROLGDGD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV FXHQWDV DQ
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(VWDGRV GHO 5HVXOWDGR *OREDO &RQVROLGDGR
FRUUHVSRQGLHQWHY D ORV HMHUFLFLRY DQXDOHV WHUP
GH GLFLHPEUH GH \

([SUHVDGRV HQ PLOHVY GH HXURYV

%(1(),&,2 "(/ (-(5&,&,2
2WUR 5HVXOWDGR *OREDO

3DUWLGDYV TXH YDQ D VHU UHFODVLILFDGDY D UHVXOWDGRYV

'"LIHUHQFLDV GH FRQYHUVL3Q GH HVWDGRV ILQDQFLHURYV
GH QHJRFLRV HQ HO H[WUDQMHUR

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

1(72 '( ,038(672

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

5(68/7$'2 */2%$/ 727%$/ $75,%8,%/( $
6RFLHGDG GRPLQDQWH

SDUWLFLSDFLRQHY QR GRPLQDQWHYV

/D PHPRULD FRQVROLGDGD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV FXHQWDV DQ
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(VWDGRV GH &DPELRV HQ HO 3SDWULPRQLR 1HWR &RQVROLGDGRYV
SbUD ORV HMHUFLFLRY DQXDOHV WHUPLQDGRV HO
GH GLFLHPEUH GH \

(ISUHVDGRV HQ PLOHV GH HXURYV
3DWULPRQLR DWULEXLGR D WHQHGRUHV GH LQVWUXPHQWRY GH SDWULPRQLR QHWR GH Ol

2WUR UHVXOWDGR
JOREDO 7TRWDO
3ULPD GSIFFLRQHWVWUDY 'LIHUHQFLDVDQDQFLDV SDUWLFLSDFDWQHRRQLR
&DSLWDHPLVL:QSURSLDYHVHUYD&H FRQYHUVDFXPXODGDVRWDOQR GRPLQDQ@WHWR

6DOGR DO GH GLFLHPEUH GH
6DOGR DO GH HQHUR GH
5HVXOWDGR GHO HMHUFLFLR O 6]

o] o] o)
2WUR UHVXOWDGR JOREDO GH®D HMHUBLFLR O o] o]
SHVXOWDGR JOREDO WRWDO ®HO HMH@WFLFLR O o)
'LVWULEXFL3Q GH JDQDQFLDV DFXPXODGDV
$ UHVHUYDV o) o) o] o] o) o)
'LYLGHQGRYV (o] o] o] (o] (o]
2SHUDFLRQHY FRQ DFFLRQHVY GURSLDW® ) o) )
(PLVL3Q GH SDJRV EDVDGRV HQ
DFFLRQHV ) ) o) ) o] )
6DOGR DO GH GLFLHPEUH GH
6DOGR DO GH HQHUR GH
5HVXOWDGR GHO HMHUFLFLR O 6] o) 0o )
2WUR UHVXOWDGR JOREDO GH®D HMHUBLFLR O o] o]
S5SHVXOWDGR JOREDO WRWDO ®HO HMH@WFLFLR O o)
'LVWULEXFL3Q GH JDQDQFLDV DFXPXODGDYV
$ UHVHUYDV o) o) o] o] o) o)
'LYLGHQGRYV (o] o] o] (o] (o]
2SHUDFLRQHV FRQ DFFLRQHV GURSLDW® o] o] o] o] e} o o
(PLVL3Q GH SDJRV EDVDGRV HQ
DFFLRQHV 1RWD ) o) o) o) o )
$GTXLVLFLRQHYVY YHQWDV GH
SDUWLFLSDFLRQHV D VRFLRV GI[WHUQR o] o) o]

6DOGR DO GH GLFLHPEUH GH

/D PHPRULD FRQVROLGDGD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV FXHQWDY DQXDOHY FRQVROLGDGDV GH
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(VWDGRV GH )OXMRV GH (IHFWLYR &RQVROLGDGRYV
OOWRGR LQGLUHFWR
FRUUHVSRQGLHQWHY D ORV HMHUFLFLRY DQXDOHV WHUP

GH GLFLHPEUH GH \
([SUHVDGRV HQ PLOHVY GH HXURYV
1RWD

)JOXMRV GH HIHFWLYR GH DFWLYLGDGHV GH H[SORWDFL:Q

%HQHILFLRY GHO HMHUFLFLR DQWHY GH LPSXHVWRV

$MXVWHV SRU

$PRUWL]DFLRQHYV \
&RUUHFFLRQHV YDORUDWLYDV SRU GHWHULRUR

9DULDFL?*Q GH SURYLVLRQHV \ SUHVWDFLRQHV D HPSOHDGRYV
,QJUHVRV JDVWRV SRU GLIHUHQFLDV GH FDPELR

,QJUHVRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV

SDUWLFLSDFLRQHY HQ ORV UHVXOWDGRY GH ODV LQYHUVLRQHY FRQWDELOL]DG
POWRGR GH OD SDUWLFLSDFL3:Q

,PSXWDFL®*Q GH VXEYHQFLRQHV RILFLDOHV D UHVXOWDGRYV
9DULDFL®*Q GH YDORU UD]JRQDEOH HQ LQVWUXPHQWRYV ILQDQFLHURYV
2WURV LQJUHVRV \ JDVWRYV

&DPELRV HQ HO FDSLWDO FLUFXODQWH
$XPHQWR 'LVPLQXFL3Q HQ GHXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREU
$XPHQWR 'LVPLQXFL3Q HQ H[LVWHQFLDV

$XPHQWR 'LVPLQXFL®Q HQ RWURV DFWLYRV FRUULHQWHYV

$XPHQWR 'LVPLQXFL®Q HQ DFUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJ
2WURV SDVLYRV FRUULHQWHYV

2WURV SDVLYRV QR FRUULHQWHYV

(IHFWLYR QHWR JHQHUDGR SRU XWLOL]DGR HQ ODV RSHUDFLRQHYV
,QWHUHVHV SDJDGRYV

'LYLGHQGRV FREUDGRYV

,QWHUHVHV FREUDGRYV

,PSXHVWR VREUH ODV JDQDQFLDV FREUDGR SDJDGR

(IHFWLYR QHWR JHQHUDGR SRU XWLOL]DGR HQ ODV DFWLYLGDGHV GH
H[SORWDFL®Q

JOXMR GH HIHFWLYR GH DFWLYLGDGHY GH LQYHUVL3Q

&REURV SURFHGHQWHY GH OD YHQWD GH LQPRYLOL]DGR PDWHULDO
&REURV SURFHGHQWHY GH OD YHQWD GH DFWLYRV ILQDQFLHURYV

3DJRV SRU OD DGTXLVLFL®*Q GH HPSUHVDV GHO JUXSR QHWDV GH HIHFWLYR
3DJRYV SRU OD DGTXLVLFL3Q GH LQPRYLOL]DGR PDWHULDO

3DJRV SRU OD DGTXLVLFL:Q GH DFWLYRV LQWDQJLEOHYV

3DJRV SRU OD DGTXLVLFL®*Q GH DFWLYRV ILQDQFLHURYV

&REURV 3DJRV SRU RWURV DFWLYRYV o

(IHFWLYR QHWR XWLOL]DGR HQ ODV DFWLYLGDGHY GH LQYHUVL:3Q

JOXMR GH HIHFWLYR GH DFWLYLGDGHV ILQDQFLHUDYV

'LYLGHQGRYVY SDJDGRYV

&REURV SURFHGHQWHY GH VXEYHQFLRQHV GRQDFLRQHV \ OHIJDGRV UHFLELGRYV
&REURV SURFHGHQWHY GH RWURY SDVLYRV ILQDQFLHURYV

&REURV SURFHGHQWHY GH SUOVWDPRV \ RWURYV SDVLYRV UHPXQHUDGRYV
'"HYROXFL3*Q \ DPRUWL]DFL3Q GH RWURYV SDVLYRV ILQDQFLHURYV

'"HYROXFL3*Q \ DPRUWL]DFL3Q GH SUOVWDPRV \ RWURYV SDVLYRVY UHPXQHUDGRYV
(IHFWLYR QHWR JHQHUDGR SRU ODV DFWLYLGDGHV ILQDQFLHUDYV

(IHFWLYR QHWR GH ODV YDULDFLRQHY GH ORV WLSRV GH FDPELR

$XPHQWR QHWR GH HIHFWLYR \ RWURY PHGLRY O-TXLGRV HTXLYDOHQWHYV
(IHFWLYR \ RWURYVY PHGLRYV O-TXLGRV HTXLYDOHQWHY DO HIHFWLYR D GH HQHU|
(IHFWLYR \ RWURYVY PHGLRV O-TXLGRV HTXLYDOHQWHYV D GH GLFLHPEUH

/D PHPRULD FRQVROLGDGD IRUPD SDUWH LQWHJUDQWH GH ODV FXHQWDV DQXDOHV FRQVRO
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&XHQWDYV $QXDOHV &RQVROLGDGDV
GH GLFLHPEUH GH

IDWXUDOH]D $FWLYLGDGHV \ &RPSRVLFL3Q GHO *UXSR

1LFROjV &RUUHDQ ®&GHODQWH OD 6RFLHGDG RFRBRFLHGDG
GRPLFLOODRUHRYV (VH/LHHH SRU REMHWR VRPDODRLQD UDBULFD
KHUUDPLHQWD LQGXVWULD PHWDOC°UJLFD HQ JHQHUDO \ G|
UHODFLRQDGDYV

/ID 6RFLHGDG VH FRQYDMBWRPR WRFLHGDG UHJXODU FROHFWL
HVFULWXUD S°EOLFD RWRUJDGD HO GH IHEUHUR GH HQ
VRFLHGDG DSRQLP® SHU-RGR GH WLHPSR LOLPLWDGR HO C
7LHQH VX GRPLFLO&AROVRFEDOEDHOGBODUW-Q ®RBRBRRV $

1LFROjiV &RUUHY O® $VRFLHGDG GRPLQDQWH GH XQ *UXSR

VRFLHGDGHY GHSHQGLHQWHY TXH VH UHODFLRQDQ HQ HO $
*UXSR HO FXDO IRUPD SDUWH LQWHJUDQWH GH HVWD QR)
LOQOYHUVLRQHY HQ HOQWLGDGHYV DVRFLDGDV WDPEL®©Q GHWDC
ObV VRFLHGDGHYV SDUWLFLSDGDYVY GH OD 6RFLHGDG 'RPLQDQ

/ID 6RFLHGDG QR KD WHQLGR FDPELR GH GHQRPLODFL3Q GXI

/ID DFWLYLGDG SULQFLSDO GH OD VRFLHGDG GRPLQDQWH F
IUHVDGRUDV \ FHQWURYV G3H PIHFRORMHDBRFDER HQ VXV LQV)
LOQGXVWUBLXOBRVGH

I1LFR&RUUHDWLSQH VXV DFFLRQHVY DGPLWLGDV D FRWL]DFL
%LOEDR \ ODGULG

%DVHY GH SUHVHQWDFL:3Q

/DV FXHQWDV DQXDOHV FRQVROLGDGDV VH KDQ IRUPXODG
FRQWDEOHV GH 1LFRO{jV &RUUHD 6 $ \ GH ODV HQWLGDGHYV
FRQVROLGDGDV GHO/M MBQFSBHBDUDGR GH FRQIRUPLGDG FR
,QWHUQDFLRQDOHV GH ,QIRUPDFL3Q )LQDQFLHUD DGRSWDGI
8( \ GHP{V GLVSRVLFLRQHV GHO PDUFR QRUPDWLYR GH LG
UHVXOWDQ GH DSOLFDFL3*Q FRQ HO REMHWR GH PRVWUDU
FRQVROLGDGR \ GH OD VLWXDFL3*Q ILQDQFLHUD FRQVROLGI
VRFLHGDGHYV GHSHQGLHQWHY DO GH GLFLHPEUH GH o
FRQVROLGDGR GH VXV IOXMRV GH HIHFWLYR FRQVROLGD!
SDWULPRQLR QHWR FRQVROLGDGR FRUUHVSRQGLHQWHV D¢
GLFKD IHFKD

(O *UXSR DGRSW?* ODV 1,,) 8( DO GH HQHUR GH \ DSOLF:

U$SGRSFL:Q SRU SULPHUD YH] GH ODV 1RUPDV ,QWHUQD
JLQDQFLHUDU

&RQWLQ®°D
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&XHQWDYV $QXDOHV &RQVROLGDGDV

IRV $GPLQLVWUDGRUHY GH OD 6RFLHGDG 'RPLQDQWH HVWLF
FRQVRO GHO HMHUFLFLR TXH KDQ VLGR IRUPXODGDYV

VHUiQ D®WRBEBG OD -XQWD *HQHUDO GH $FFLRQLVWD\
DOJXQD

%DVHVY GH HODERUDFL®*Q GH ODV FXHQWDYV DQXDOHYV FRQ

(VWDV FXHQWDV DQXDOHV FRQVROLGDGDV VH KDQ SUHSE
FRVWH KLVW3ULFR FRQ OD H[FHSFL*Q GH ORV LQVWUXP
TXH VH KDQ UHJLVWUDGR D YDORU UD]JRQDEOH

/IDV SRO-WLFDV FRQWDEOHV XWLOL]DGDV HQ OD SUHS
DQXDOHV FRQVROLGDGDV VRQ ODV PLVPDV TXH ODV D
DQXDOHV FRQVROLGDGDV GHO HMHUFLFLR DQXDO WHUFP

\D TXH QLQJXQD GH ODV QRUPDV LQWHUSUHWDFLRC
VRQ DSOLFDEOHV SRU SULPHUD YH] HQ HVWH HMHUFLFL
SRO-WLFDV FRQWDEOHY GHO *UXSR

(O *UXSR WLHQH OD LQWHQFL:*Q GH DGRSWDU ODV QF
PRGLILFDFLRQHYVY D ODV QRUPDV HPLWLGDV SRU HO ,$6Y%
6WDQGDUGY %YRDUG TXH QR VRQ GH DSOLFDFL3*Q REOLJ
FXDQGR HQWUHQ HQ YLJRU VL OH VRQ DSOLFDEOHYV
DFWXDOPHQWH DQDOL]DQGR VX LPSDFWR HQ IXQFL3Q
KDVWD OD IHFKD HO *UXSR HVWLPD TXH VX DSOLFDFI
LPSDFWR VLIJQLILFDWLYR VREUH VXV FXHQWDY DQXDOHYV

&RPSDUDFL3*Q GH OD LQIRUPDFL:3Q

/IDV FXHQWDV DQXDOHV FRQVROLGDGDV SUHVHQWDQ D
FDGD XQD GH ODV SDUWLGDV GHO EDODQFH FRQVRO
UHVXOWDGRY FRQVROLGDGD GHO HVWDGR GH UHVXOYV
FDPELRY HQ HO SDWULPRQLR QHWR FRQVROLGDGR GHO
FRQVROLGDGR \ GH OD PHPRULD FRQVROLGDGD DGHP;V
obvV FRUUHVSRQGLHQWHY DO HMHUFLFLR DQWHULRL
FXHQWDV DQXDOHV FRQVROLGDGDY GHO HMHUFLFLR
*HQHUDO GH $FFLRQLVWDV GH IHFKD GH DEULO GH

(VWLPDFLRQHVY FRQWDEOHY UHOHYDQWHV H KLS3WHVLV \
OD DSOLFDFL®*Q GH ODV SRO-WLFDV FRQWDEOHYV

/ID SUHSDUDFL*Q GH ODV FXHQWDV DQXDOHV FRQVROLG
1,,) 8( UHTXLHUH OD DSOLFDFL3Q GH HVWLPDFLRQHV FF
UHDOL]DFL:Q GH MXLFLRV HVWLPDFLRQHV H KLSEWHVLV
GH ODV SRO-WLFDV FRQWDEOHV GHO *UXSR (Q HVWH \
GHWDOODQ ORV DVSHFWRV TXH KDQ LPSOLFDGR XQ

FRPSOHMLGDG R HQ ORV TXH ODV KLS®*WHVLV \ HVWLPDF
OD SUHSDUDFL®*Q GH ODV FXHQWDYV DQXDOHYV FRQVROLGTE
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(VWLPDFLRQHY FROWDEOHY UHOHYDQWHYV H KLS3WH)
p 'HWHULRUR GH DFWLYRV QR FRUULHQWHY YODVH
p S5SHFXSHUDELOLGDG GH FUOGLWRYV ILVFDOHYV YO©D\
p 3URYLVLRQHY GH JDUDQW-D Y©ODVH 1RWD \

&DPELRY GH HVWLPDFL3Q

$ SHVDU GH TXH ODV HVWLPDFLRQHYV UHDOL]DGDV S
GH OD 6RFLHGDG VH KDQ FDOFXODGR HQ IXQFL®*Q G
GLVSRQLEOH D OD IHFKD GH IRUPXODFL3Q GH HV)
FRQVROLGDGDV HV SRVLEOH TXH DFRQWHFLPLHQ\
OXJDU HQ HO IXWXUR REOLJXHQ D VX PRGLILFDF
HMHUFLFLRVY (O HIHFWR HQ ODV FXHQWDV DQXDO
PRGLILFDFLRQHV TXH HQ VX FDVR VH GHULYDVH
HIHFWXDU GXUDQWH ORV SU3[LPRV HMHUFLFLRV V
SURVSHFWLYD

'XUDQWH HO HMHUFLFLR QR VH KDQ SURGXFLGR

HQ ORV MXLFLRV \ HVYWLPDFLRQHV FRQWDEOHV XWL
HMHUFLFLRVY DQWHULRUHYV

'LVWULEXFL3Q GH 5HVXOWDGRYV

/D SURSXHVWD GH GLVWULEXFL3*Q GHO EHQHILFLR GH OD 6RTF
HMHUFLFLR ILQDOL]DGR HO GH GLFLHPEUH GH IRUPXO
\ SHQGLHQWH GH DSUREDFL®*Q SRU OD -XQWD *HQHUDO GH $F

(XURV

%DVH GH UHSDUWR
%YHQHILFLR GHO HMHUFLFLR

'LVWULEXFL3Q
5HVHUYDV YROXQWDULDYV
5HVHUYD GH FDSLWDOL]DFL:3Q
'LYLGHQGR
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/ID GLVWULEXFL:Q GHO EHQHILFLR GH OD 6RFLHGDG GHO

GLFLHPEUH GH IRUPXODGD SRU ORV $GPLQLVWUDGRUH
*HQHUDO RQLVWDV HO GH DEULO GH IXH OD VLIXLHQW
(XURV

%DVH GH UHSDUWR
%YHQHILFLR GHO HMHUFLFLR

'LVWULEXFL3Q
5HVHUYDV YROXQWDULDYV
SHVHUYD GH FDSLWDOL]DFL3Q
'LYLGHQGR

SBULQFLSLRY &RQWDEOHYV

3DUD OD HODERUDFL:Q GHIWIFR @FXRQWING DY MHO KDQ VHJIX
SULQFLSLRVY FRQWDEOHV \ QRUPDV GH YDORUDFL:Q FRQYV
,QIRUPDFL3®*Q )LQDQFLHUD DGRSWDGDV SRU OD 8QL3*Q (XURSF

8Q UHVXPHQ GH ORV PijV VLIQLILFDWLYRYV VH SUHVHQWD D F
(QWLGDGHY GHSHQGLHQWHYV

6H FRQVLGHUDQ HQWLGDGHY GHSHQGLHQWHY DTXHOOD\
GLUHFWD R LQGLUHFWDPHQWH D WUDY®OV GH GHSHQC
6RFLHGDG FRQWUROD D XQD HQWLGDG GHSHQGLHQWH F
HOOD HVWj H[SXHVWD R WLHQH GHUHFKR D XQRV UHQG
FDSDFLGDG GH LQIOXLU HQ GLFKRV UHQGLPLHQWRYV D \
VREUH OD PLVPD /D 6RFLHGDG WLHQH HO SRGHU FX
VXVWDQWLYRYVY HQ YLJRU TXH OH SURSRUFLRQDQ OD
DFWLYLGDGHY UHOHYDQWHY /D 6RFLHGDG HVW;i H[SXHV
UHQGLPLHQWRY YDULDEOHY SRU VX LPSOLFDFL®*Q HQ OD
ORV UHQGLPLHQWRY TXH REWLHQH SRU GLFKD LPSOLFDF
GH OD HYROXFL®*Q HFRQ*PLFD GH OD HQWLGDG

(Q HO $QH[R , VH LQFOX\H OD LQIRUPDFL3Q VREUH ODV
LQFOXLGDY HQ OD FRQVROLGDFL2*Q GHO *UXSR

/IDV SRO-WLFDV FRQWDEOHYVY GH ODV HQWLGDGHYV GHSHQ(
SRO-WLFDV FRQWDEOHY GHO *UXSR SDUD WUDQVDFFL
VLHQGR VLPLODUHV VH KD\DQ SURGXFLGR HQ FLUFXQ
FXHQWDV DQXDOHV R HVWDGRV ILQDQFLHURY GH ODV
XWLOL]DGRY HQ HO SURFHVR GH FRQVROLGDFL®*Q HVW;C
GH SUHVHQWDFL3Q \ PLVPR SHULRGR TXHHORV GH OD 6RF

&RQWLQ®°D
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(QWLGDGHYVY DVRFLDGDV

6H FRQVLGHUDQ HQWLGDGHY DVRFLDGDV DTXHOODV VI
GLUHFWD R LQGLUHFWDPHQWH D WUDYOV GH GHSHOQ!
VLIQLILFDWLYD /D LQIOXHQFLD VLJQLILFDWLYD HV HO
GHFLVLRQHV GH SRO-WLFD ILQDQFLHUD \ GH H[SORWDF
VXSRQJD OD H[LVWHQFLD GH FRQWURO R GH FRQWURO F
HYDOXDFL:Q GH OD H[LVWHQFLD GH LQIOXHQFLD VLJQL
GHUHFKRY GH YRWR SRWHQFLDOHY HMHUFLWDEOHV R FR
GH FDGD HMHUFLFLR FRQVLGHUDQGR LIXDOPHQWH

SRWHQFLDOHYV SRVH-GRV SRU HO *UXSR R SRU RWUD HQV

/IDV LQYHUVLRQHYVY HQ HQWLGDGHYV DVRFLDGDV VH UHJL
SDUWLFLSDFL*Q GHVGH OD IHFKD HQ OD TXH VH HMHUFH
OD IHFKD HQ OD TXH OD 6RFLHGDG QR SXHGH VHJXLU M’
OD PLVPD

6L OD LQYHUVL3Q UHVXOWD GH OD S©UGLGD GH FRQWUR!
©vwD VH YDORUD SRU HO YDORU UD]JRQDEOH UHJLVWUD
OD GLIHUHQFLD HQWUH GLFKR YDORU \ HO YDORU FRQVI
3RU RWUR ODGR VH UHJLVWUDU; HQ UHVXOWDGRV O
UDJRQDEOH GH OD FRQWUDSUHVWDFL3Q UHFLELGD \ H
SDUWLFLSDFL3Q YHQGLGD

/ID SDUWLFLSDFL3Q GHO *UXSR HQ ORV EHQHILFLRV R S
DVRFLDGDV REWHQLGDV GHVGH OD IHFKD GH DGTXLVLF
DXPHQWR R GLVPLQXFL*Q GHO YDORU GH ODV LQYHUVLR
SDUWLGD 3DUWLFLSDFL:Q HQ HO UHVXOWDGR GHO HI
FRQWDELOL]DGDY DSOLFDQGR HO POWRGR GH OD SDU\
UHVXOWDGRY FRQVROLGDGD HVWDGR GHO UHVXOWDGR
OD SDUWLFLSDFL*Q GHO *UXSR HQ HO RWUR UHVXOWD
REWHQLGR GHVGH OD IHFKD GH DGTXLVLFL*Q VH UHJL
GLVPLQXFL®*Q GHO YDORU GH ODV LQYHUVLRQHV HQ ODV
FRQWUDSDUWLGD SRU QDWXUDOH]D HQ RWUR UHVXOWD ¢
GLYLGHQGRYV VH UHJLVWUDQ FRPR PLQRUDFLRQHV GHO
3bub GHWHUPLQDU OD SDUWLFLSDFL3Q GHO *UXSR HQ
LQFOX\HQGR ODV SouGLGDV SRU GHWHULRUR GH YD
DVRFLDGDV VH FRQVLGHUDQ ORV LQJUHVRV R JDVWRYV
DGTXLVLFL3Q

/IDV SouGLGDV HQ ODV HQWLGDGHV DVRFLDGDV TXH FR
OLPLWDQ DO YDORU GH OD LQYHUVL:Q QHWD H[FHSWR H
KXELHUDQ DVXPLGR SRU SDUWH GHO *UXSR REOLJDFLR(
ELHQ KD\D HIHFWXDGR SDJRV HQ QRPEUH GH ODV HQWLG
7TUDQVDFFLRQHV \ VDOGRVY HQ PRQHGD H[WUDQMHUD

ORQHGD IXQFLRQDO \ PRQHGD GH SUHVHQWDFL3Q

/IDV SDUWLGDV LQFOXLGDV HQ ODV FXHQWDV DQXDC
XQD GH ODV HQWLGDGHYVY GHO *UXSR VH YDORUDQ X
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HQWRUQR HFRQ3:PLFR SULQFLSDO HQ TXH OD HQW
IXQFLRQDOU /DV FXHQWDV DQXDOHV FRQVROLGDGI
GH HXURV UHGRQGHDGDV DO PLOODU PijV FHUFDQ
IXQFLRQDO \ GH SUHVHQWDFL®*Q GH OD 6RFLHGDG 'R
H[SUHVH OR FRQWUDULR

7TUDQVDFFLRQHY VDOGRV \ IOXMRV HQ PRQHGD H[WL

/IDV WUDQVDFFLRQHY HQ PRQHGD H[WUDQMHUD VH F
IXQFLRQDO PHGLDQWH OD DSOLFDFL3Q GH ORV WLS
HQWUH OD PRQHGD IXQFLRQDO \ OD PRQHGD H[WUD
ODV TXH VH HIHFW°DQ ODV WUDQVDFFLRQHYV

IRV DFWLYRV \ SDVLYRV PRQHWDULRV GHQRPLQ
HIWUDQMHUD VH KDQ FRQYHUWLGR D HXURV DSOLF
FLHUUH GHO HMHUFLFLR PLHQWUDV TXH ORV QR PR
KLVW3:ULFR VH FRQYLHUWHQ DSOLFDQGR ORV WLSR)
IHFKD HQ OD TXH WXYR OXJDU OD WUDQVDFFL:3Q

&RQYHUVL3Q GH QHJRFLRVY HQ HO HI[WUDQMHUR

(O *UXSR VH DFRJL® D OD H[HQFL3Q FRQWHPSODGD H
SRU SULPHUD YH] GH oDV 1,,)U0 UHODWLYD D GLIH
DFXPXODGDV SRU OR TXH ODV GLIHUHQFLDV GH FRC
ODV FXHQWDY DQXDOHY FRQVROLGDGDY JHQHUDGDYV
HQHUR GH VH LQFOX\HURQ HQ ODV UHVHUYD
DFXPXODGDV $ SDUWLU GH GLFKD IHFKD OD FRQ
QHJRFLRVY HQ HO HIWUDQMHUR VH KD HIHFWXDGR P}
VLIXLHQWH FULWHULR

p /RV DFWLYRV \ SDVLYRV VH FRQYLHUWHQ DO WLES
HQ OD IHFKD GH FDGD EDODQFH

p /RV LQJUHVRV \ JDVWRV VH FRQYLHUWHQ D OR
YLIHQWHY HQ OD IHFKD GH FDGD WUDQVDFFL3Q \

p /DV GLIHUHQFLDV GH FDPELR UHVXOWDQWHV GH
FULWHULRY DQWHULRUHY VH UHFRQRFHQ FRPR Gl
HQ RWUR UHVXOWDGR JOREDO

(VWH PLVPR FULWHULR HV DSOLFDEOH D OD FRQY
ILQDQFLHURYVY GH ODV VRFLHGDGHV FRQWDELOL]DG
SDUWLFLSDFL3Q UHFRQRFLHQGR oDV GLIHUHQF
FRUUHVSRQGLHQWHY D OD SDUWLFLSDFL*Q GHO *I
JOREDO

,QPRYLOL]DGR PDWHULDO

SHFRQRFLPLHQWR LQLFLDO

(O LQPRYLOL]DGR PDWHULDO VH UHFRQRFH D FRVWH
OD DPRUWL]DFL*Q DFXPXODGD \ HQ VX FDVR OD SC
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GHWHULRUR GHO YDORU (O FRVWH GHO LQPRYLOL]I
HO *UXSR VH GHWHUPLQD VLIXLHQGR ORV PLVPRV ¢
XQ LQPRYLOL]DGR DGTXLULGR

(O *UXSR VH DFRJL® DO GH HQHUR GH D OD HJI
YDORU UD]JRQDEOH R UHYDORUL]DFL®*Q FRPR FRVWH
U$SGRSFL3Q SRU SULPHUD YH] GH oDV 1,,)U0

$PRUWL]DFLRQHYV

/D DPRUWL]DFL3Q GH ORV HOHPHQWRY GHO LQPRYLO
OLQHDOPHQWH GLVWULEX\HQGR VX FRVWH GH DGT?>
UHVLGXDO HQ IXQFL®*Q GH ORV VLIXLHQWHY D+*+RV G

$+tRV GH YLGD °WLO
HVWLPDGD

&RQVWUXFFLRQHV 0O O
,QVWDODFLRQHV WOFQLFD \CPDTXLQDOLD

2WUDV LQVWDODFLRQHY XWLG@ODMH \ PRELOLDULT
(TXLSRV LQIRUP{WLFRYV O O

2WUR LQPRYLOL]DGR

(O *UXSR UHYLVD HO YDORU UHVLGXDO OD YLGD
DPRUWL]DFL®*Q GHO LQPRYLOL]DGR PDWHULDO DO FL
PRGLILFDFLRQHY HQ ORV FULWHULRV LQLFLDOP
UHFRQRFHQ FRPR XQ FDPELR GH HVWLPDFL:3Q

&RVWHY SRVWHULRUHYV

&RQ SRVWHULRULGDG DO UHFRQRFLPLHQWR LQLFI
FDSLWDOL]DQ DTXHOORV FRVWHV LQFXUULGRV TXH
HFRQ3:PLFRV IXWXURV TXH VH SXHGDQ FDOLILFDU |
LPSRUWH GH ORV PHQFLRQDGRV FRVWHV VH SXHGD
(Q HYWH VHQWLGR ORV FRVWHV GHULYDGRV GHO |
LQPRYLOL]DGR PDWHULDO VH UHJLVWUDQ HQ UHVX
LQFXUUHQ

'HWHULRUR GHO YDORU GH ORV DFWLYRYV

(O *UXSR HYDO°D \ GHWHUPLQD ODV SOUGLGDV \ O
SOUGLGDV SRU GHWHULRUR GH YDORU GHO LQPRYL!
FRQ ORV FULWHULRYV TXH VH PHQFLRQDQ HQ OD 1RW
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$FWLYRV ,QWDQJLEOHYV

JROGR GH FRPHUFLR

(O IRQGR GH FRPHUFLR Y©DVH 1RWD SURFF
FRPELQDFLRQHV GH QHJRFLRV HIHFWXDGDV VH YD
LQLFLDO SRU XQ LPSRUWH HTXLYDOHQWH D OD GLIF
FRPELQDFL®Q GH QHJRFLRV \ OD SDUWLFLSDFL®*Q G
UDJRQDEOH GH ORV DFWLYRV SDVLYRV \ SDVLYR)
HQWLGDG GHSHQGLHQWH R QHJRFLR FRQMXQWR DGT

2WURYV DFWLYRV LQWDQJLEOHYV

/IDV DSOLFDFLRQHV LQIRUP{WLFDV DGTXLULGDV SRU
HQ HO EDODQFH FRQVROLGDGR SRU VX YDORU GH
LPSRUWH GH ODV DPRUWL]DFLRQHV \ SOUGLGDV SRU

9LGD °WLO \ DPRUWL]DFLRQHYV

/ID DPRUWL]DFL:Q GH ODV DSOLFDFLRQHV LQIRU
GLVWULEX\HQGR HO LPSRUWH DPRUWL]DEOH GH IRU
GH VX YLGD °WLO HVWLPDGD HQ WUHV FXDWUR R
DSOLFDFL*Q GHO POWRGR OLQHDO

'HWHULRUR GHO YDORU GH ORV DFWLYRYV

(O WXSR HYDO®°D \ GHWHUPLQD ODV S©UGLGDV \ OD

SOUGLGDV SRU GHWHULRUR GH YDORU GH ORV DFWI

FRQ ORV FULWHULRYV TXH VH PHQFLRQDQ HQ OD 1RW
,QVWUXPHQWRYV ILQDQFLHURYV

(O *UXSR 1LFROjV &RUUHD FODVLILFD \ YDORUD VXV DF\
FRUULHQWHYV R QR FRUULHQWHY GH DFXHUGR FRQ OR T)

$FWLYRV D FRVWH DPRUWL]DGR

6H FODVLILFDQ HQ HVWD FDWHJRU-D ORV DFWLYRYV
ODV GRV FRQGLFLRQHYV VLIXLHQWHYV

O (0 DFWLYR VH PDQWLHQH GHQWUR GH XQ PRGH
REMHWLYR HV PDQWHQHU ORV DFWLYRV SDUD
HIHFWLYR FRQWUDFWXDOHV \

O /DV FRQGLFLRQHV FRQWUDFWXDOHV GHO DFWLYR
IHFKDV HVSHFLILFDGDV D IOXMRV GH HIHFWLYR
SDJRV GHO SULQFLSDO H LQWHUHVHV VREUH HC
SHQGLHQWH
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(VWRV DFWLYRV VH UHFRQRFHQ LQLFLDOPHQWH SRL
ORV FRVWHY GH WUDQVDFFL3Q VLHQGR SRVWHULRI
DPRUWL]DGR /RV LQWHUHVHV GHYHQJDGRV VH FRQ
GH UHVXOWDGRYVY FRQVROLGDGD DSOLFDQGR HO PC
HIHFWLYR 1R REVWDQWH ORV DFWLYRV ILQDQFLH
VXSHULRU D XQ DR \ TXH QR WHQJDQ XQ WLSR GH
YDORUDQ SRU VX YDORU QRPLQDO WDQWR HQ OD Y|
YDORUDFL®:Q SRVWHULRU FXDQGR HO HIHFWR GH Q
HIHFWLYR QR HV VLIJQLILFDWLYR

$FWLYRV \ SDVLYRV D YDORU UD]JRQDEOH FRQ FDPEL

'"HOWUR GH HVWD FDWHJRU-D VH FODVLILFDQ HO UFL
ILQDQFLHURYVY HQWUH ORV TXH VH LQFOX\HQ ORV |
GHULYDGRV TXH QR FXPSOHQ ODV FRQGLFLRQHV
FRQWDELOL]DFL3Q GH FREHUWXUDV GH DFXHUGR
HVWDEOHFLGRVY D WDOHV HIHFWRV HQ OD 1,,) U,Q\

(O *UXSR 1LFROjV &RUUHD GHWHUPLQD OD FODVLIL
Sbub FDGD DFWLYR HQ HO PRPHQWR GH VX DGTXL
FLHUUH GH FDGD HMHUFLFLR

'"HWHULRUR GH DEWLYRV ILQDQFLHURYV D FRVWH DPR

(O *UXSR 1LFROjV &RUUHD UHFRQRFH ODV FRUUH
FRUUHVSRQGLHQWHY D ODV SOUGLGDV GH FUOGLWR
ILQDQFLHURY YDORUDGRV D FRVWH DPRUWL]DGR
FRQWUDWR

(O *UXSR 1LFROjV &RUUHD DSOLFD HO HQIRTXH JHQ
SOUGLGD HVSHUDGD D VXV DFWLYRV ILQDQFLHURYV

/IDV GRWDFLRQHV \ UHYHUVLRQHV GH ODV FRUUHF
GHWHULRUR GH ODV FXHQWDV D FREUDU FRPHUFL
FRQWUDWR VH UHJLVWUDQ HQ HO HS-JUDIH U&R!
GHXGRUHV FRPHUFLDOHV \ DFWLYRV GH FRQWUDYV
UHVXOWDGRY FRQVROLGDGD 3RU VX SDUWH ODV GI
obvV FRUUHFFLRQHVY YDORUDWLYDV SRU GHWHULR
ILQDQFLHURYVY D FRVWH DPRUWL]DGR VH UHJLVWUDQ
HO HS-JUDIH U'HWHULRUR \ UHVXOWDGR SRU HQDM
ILQDQFLHURVU GH OD &XHQWD GH UHVXOWDGRV FRQ

%DMsIH DEFWLYRY ILQDQFLHURYV

IRV DFWLYRV ILQDQFLHURYVY VH GDQ GH EDMD FXDQG
IOXMRVY GH HIHFWLYR UHODFLRQDGRYV FRQ ORV PLVF
WUDQVIHULGR \ VH FRQVLGHUDQ WUDVSDVDGRV VX\
\ EHQHILFLRY GHULYDGRYVY GH VX WLWXODULGDG
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&ODWIHLF) \ YDORUDFL®Q GH ORV SDVLYRV ILQDQFLH

(O *UXSR 1LFRO{V &RUUHD FODVLILFD WRGRV ORV S
PHGLGRY D FRVWH DPRUWL]DGR XWLOL]DQGR HO P©®©
H[FHSWR ORV LQVWUXPHQWRYV ILQDQFLHURV GHULY
FRQGLFLRQHV QHFHVDULDV SDUD OD FRQWDELOL]I
DFXHUGR FRQ ORV UHTXLVLWRY HVWDEOHFLGRV D V
U,QVWUXPHQWRYV ILQDQFLHURVU TXH VH FRQWDELO
FDPELRV HQ UHVXOWDGRYV

%DMD GH SDVLYRV ILQDQFLHURYV

/JRV SDVLYRV ILQDQFLHURV VRQ GDGRV GH EDMD FX
GHFLU FXDQGR OD REOLJDFL:Q GHULYDGD GHO SDV\
FDQFHODGD R ELHQ KD\D H[SLUDGR $VLPLVPR FXD
LQWHUFDPELR GH LQVWUXPHQWRY GH GHXGD HQ
FRQWUDSDUWH VLHPSUH TXH HVWRV WHQJDQ FRQG
GLIHUHQWHV VH UHJLVWUD OD EDMD GHO SDVLYR
UHFRQRFH HO QXHYR SDVLYR ILQDQFLHUR TXH VXUM
UHJLVWUD XQD PRGLILFDFL:Q VXVWDQFLDO GH ODV
XQ SDVLYR ILQDQFLHUR

/ID GLIHUHQFLD HQWUH HO YDORU HQ OLEURV GHO

SDUWH GHO PLVPR TXH VH KD\D GDGR GH EDMD \

SDIJDGD LQFOXLGRV ORV FRVWHYV GH WUDQVDFFL3Q

UHFRJH DVLPLVPR FXDOTXLHU DFWLYR FHGLGR GL
SDVLYR DVXPLGR VH UHFRQRFH HQ OD &XHQWD GH |
GHO HMHUFLFLR HQ TXH WHQJD OXJDU

(O *UXSR 1LFROjV &RUUHD FRQVLGHUD TXH ODV
VXVWDQFLDOPHQWH GLIHUHQWHY VL HO YDORU DFW
GHVFRQWDGRY EDMR ODV QXHYDV FRQGLFLRQHYV

FRPLVL3Q SDJIJDGD QHWD GH FXDOTXLHU FRPLVL3Q |
Sbub KDFHU HO GHVFXHQWR HO WLSR GH LQWHU®GV
PHQRV HQ XQ SRU FLHQWR GHO YDORU DFWXDO G
GH HIHFWLYR TXH WRGDY-D UHVWDQ GHO SDVLYR ILC

&XDQGR VH SURGXFH XQ LQWHUFDPELR GH LQVWUXP
WHQJDQ FRQGLFLRQHV VXVWDQFLDOPHQWH GLIHUHQ
VH GHVFXHQWDQ DO WLSR GH LQWHU®V HIHFWLYF
FXDOTXLHU GLIHUHQFLD FRQ HO YDORU FRQWDEOH
UHVXOWDGRY FRQVROLGDGD $VLPLVPR ORV FRVWH
YDORU FRQWDEOH GHO SDVLYR ILQDQFLHUR \ VH DP
FRVWH DPRUWL]DGR GXUDQWH OD YLGD UHVWDQWH
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LQVWUXPHOQWRY ILOQDQFLHURYVY GHULYDGRYV

/JRV LQVWUXPHQWRYV ILQDQFLHURYV GHULYDGRV VH U
FRVWH GH DGTXLVLFL3Q HQ HO %DODQFH FRQVROLG
UHDOL]DQ ODV FRUUHFFLRQHY YDORUDWLYDV QHFH\
UD]JRQDEOH HQ FDGD PRPHQWR /RV EHQHILFLRV R
IOXFWXDFLRQHV VH UHJLVWUDQ HQ OD &XHQWD GH
VDOYR HQ HO FDVR GH TXH HO GHULYDGR KD\D VI
LQVWUXPHQWR GH FREHUWXUD GH IOXMRV GH HIHF
LQYHUVL®Q QHWD HQ HO H[WUDQMHUR

'HULYDGRYV LPSO-FLWRYV

/RV GHULYDGRV LPSO-FLWRV HQ SDVLYRV ILQDQFLH
FRQWUDWR SULQFLSDO HVW; IXHUD GHO DOFDQFH C
ILQDQFLHURVUO VRQ FRQWDELOL]DGRV VHSDUDGDPI
1LFROjV &RUUHD FRQVLGHUD TXH VXV FDUDFWHU-V\
HVWUHFKDPHQWH UHODFLRQDGRY FRQ ORV FRUUH
DQILWUL2Q HQ HO TXH VH HQFXHQWUDQ LPSO-FLWR)
HQ VX FRQMXQWR QR HVW® VLHQGR FRQWDELOL]I
UHJLVWUDQGR ODV YDULDFLRQHV GH GLFKR YDORU
&XHQWD GH UHVXOWDGRY FRQVROLGDGD

9DORU UD]J]RQDEOH GH ORV LOQVWUXPHQWRYV ILQDQFL

(O YDORU UD]RQDEOH GH ORV GLIHUHQWHV LQV
GHULYDGRV VH FDOFXOD PHGLDQWH ORV VLIXLHQWHFE

O (OYDORU UD]J]RQDEOH GH ORV GHULYDGRV FRWL]I
RUJDQL]DGR HV VX FRWL]DFL*Q DO FLHUUH GHO H

O (Q HO FDVR GH ORV GHULYDGRV QR QHJIRFLDEC
RUJDQL]DGRV HO *UXSR 1LFROjV &RUUHD XWLOL
KLS®WHVLY EDVDGDV HQ ODV FRQGLFLRQHV GHO |
FLHUUH GHO HMHUFLFLR (Q FRQFUHWR

a HO YDORU UD]JRQDEOH GH ODV SHUPXWDV GF
FDOFXODGR FRPR HO YDORU DFWXDOL]DGR D
PHUFDGR GHO GLIHUHQFLDO GH WLSRV GHO F

Q_)/

HQ HO FDVR GH ORV FRQWUDWRY GH WLSR Gt
YDORUDFL*Q VH GHWHUPLQD GHVFRQWDQGR
FDOFXODGRV XWLOL]DQGR ORV WLSRV GH
HILVWHQWHY DO FLHUUH GHO HMHUFLFLR

Q_)/

SRU °0OWLPR HO YDORU UD]JRQDEOH GH O
FRPSUDYHQWD GH HOHPHQWRY QR ILQDQFLHL
DSOLFDFL3:Q OD 1,,) VH FDOFXOD D SDUW
HVWLPDFL3Q GH ODV FXUYDV IXWXUDV GH S
HOHPHQWRY QR ILQDQFLHURY H[LVWHQWH D «
ODV &XHQWDV DQXDOHV FRQVROLGDGDV X
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PHGLGD GH OR SRVLEOH ORV SUHFLRV HVYV
PHUFDGRV GH IXWXURYV

SULQFLSLRY GH FRPSHQVDFL3Q GH LQVWUXPHQWRYV |

IRV DFWLYRV \ SDVLYRV ILQDQFLHURV VRQ REMH\
SUHVHQW;QGRVH HO LPSRUWH QHWR FRUUHVSRQ(
FRQVROLGDGR VL VH WLHQH DFWXDOPHQWH XQ GHI
GH FRPSHQVDU ORV LPSRUWHYV UHFRQRFLGRV \ OD |
SRU HO LPSRUWH QHWR R GH UHDOL]DU ORV DFWL
VLPXOWiQHDPHQWH

$FFLRQHVY SURSLDV GH OD 6RFLHGDG 'RPLQDQWH

/D DGTXLVLFL3Q SRU HO *UXSR GH LQVWUXPHQWRYV GH ¢
'RPLQDQWH VH SUHVHQWD SRU HO FRVWH GH DGTXLVLFL
XQD PLQRUDFL3Q GHO SDWULPRQLR QHWR HQ HO EDOI
WUDQVDFFLRQHV UHDOL]DGDV FRQ LQVWUXPHQWRV GH
UHFRQRFH QLQJ°Q UHVXOWDGR

(ILVWHQFLDYV

/IDV H[LVWHQFLDV VH YDORUDQ SRU HO LPSRUWH PHQ
LOQFRUSRUD WRGRV ORV FRVWHY RULJLQDGRV SRU VX DC
ORV FRVWHV GLUHFWRYVY H LQGLUHFWRY HQ ORV TXH VH
FRQGLFL3Q \ XELFDFL3Q DFWXDOHV \ VX UYDORU QHWR U|
HVWH °OWLPR FRQFHSWR HO SUHFLR HVWLPDGR GH VX
RUGLQDULR GHO QHJRFLR PHQRV ORV FRVWHV HVWL
SURGXFFL:Q \ ORV QHFHVDULRY SDUD OOHYDU D FDER VX

(O FULWHULR DSOLFDGR SRU HO *UXSR HQ OD GHWHUPLC
GH H[LVWHQFLDV HV HO VLIXLHQWH

p ([LVWHQFLDV FRPHUFLDOHY PDWHULDV SULPDV \ ELH
WUDQVIRUPDFL®:Q $ SUHFLR GH DGTXLVLFL3Q GHWHUP
POWRGR GH FRVWH PFHVWDFDU TXH HQ HVWH HS-JUI
LQFOX\HQ ORV FDEH]DOHV GH ODV P{TXLQDV TXH IDI
FXDOHV VXIUHQ XQ SURFHVR GH WUDQVIRUPDFL:3Q
SURGXFWR ILQDO

p SBURGXFWRV HQ FXUVR \ SURGXFWRV WHUPLQDGRV §
GH ORV FRQVXPRV GH PDWHULDV SULPDV \ RWURYV PI
ORV FRVWHYVY GLUHFWDPHQWH UHODFLRQDGRY FRQ OD'
SDUWH FDOFXODGD GH IRUPD VLVWHP{WLFD GH ORV F
R ILMRV LQFXUULGRV GXUDQWH HO SURFHVR GH
LOFRUSRUDFL®*Q GH ORV FRVWHYVY LQGLUHFWRYV ILMRYV
FDSDFLGDG QRUPDO GH SURGXFFL3Q

/IDV UHGXFFLRQHV \ UHYHUVLRQHVY HQ HO YDORU GH OD
FRQ FDUJR R DERQR UHVSHFWLYDPHQWH D OD SDUWLGD
SURGXFWRV WHUPLQDGRV \ HQ FXUVR GH IDEULFDFL3Q

SULPDV \ FRQVXPLEOHV GH OD FXHQWD GH UHVXOWDGR\
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3ouGgLGbyvy SRU GHWHULRUR GHO YDORU GH DFWLYRV Q
DPRUWL]DFL3Q R GHSUHFLDFL3Q

(O *UXSR HYDO®°D GH IRUPD SHUL3GLFD OD H[I[LVWHQFLD G
YDORU GH ORV DFWLYRV FRQVROLGDGRYV TXH QR WHQJD
ILQDQFLHURYVY H[LVWHQFLDV R DFWLYRV SRU LPSXHVW
GHWHUPLQDU VL VX YDORU UHFXSHUDEOH HV LQIHULRU L
GHWHULRUR

$VLPLVPR \ FRQ LQGHSHQGHQFLD GH OD H[LVWHQFLD
GHWHULRUR GH YDORU HO *UXSR FRPSUXHED DO PHQ
DQXDO HO SRWHQFLDO GHWHULRUR GHO YDORU TXH
FRPHUFLR

(O *UXSR HYDO°D HQ FDGD IHFKD GH FLHUUH VL H[LVW]
S6UGLGD SRU GHWHULRUR GH YDORU UHFRQRFLGD HQ
HILVWH R SXGLHUD KDEHU GLVPLQXLGR /DV S©UGLGD\
FRUUHVSRQGLHQWHY DO IRQGR GH FRPHUFLR QR VRQ UF
GHWHULRUR GHO UHVWR GH DFWLYRV V3OR VH UHYLHUW
FDPELR HQ ODV HVWLPDFLRQHV XWLOL]DGDV SDUD GHW
GHO DFWLYR

/ID UHYHUVL:Q GH OD S©UGLGD SRU GHWHULRUR GH YDO
FXHQWD GH UHVXOWDGRY FRQVROLGDGD 1R REVWDQWH
SXHGH DXPHQWDU HO YDORU FRQWDEOH GHO DFWLYR S
TXH KXELHUD WHQLGR QHWR GH DPRUWL]DFLRQHV VL
GHWHULRUR

(IHFWLYR \ RWURYV PHGLRV O-TXLGRV HTXLYDOHQWHYV

(O HIHFWLYR \ RWURY PHGLRV O-TXLGRV HTXLYDOHQWHYV
ORV GHS:VLWRY EDQFDULRVY D OD YLVWD HQ HQWLGDGHYV

UHVWDFLRQHYVY D ORV HPSOHDGRYV

L QGHPQL]DFLRQHV SRU FHVH

/IDV LQGHPQL]DFLRQHVY D VDWLVIDFHU HQ FRQFHSWR
HQ OD IHFKD DQWHULRU GH HQWUH OD TXH HO *UXS:¢
RIHUWD \ FXDQGR VH UHFRQRFHQ ORV FRVWHV GH X
VXSRQH HO SDJR GH LQGHPQL]DFLRQHV SRU FHVH

(Q ODV LQGHPQL]DFLRQHV SRU FHVH LQYROXQWDUL
*UXSR \D QR SXHGH UHWLUDU OD RIHUWD FXDQGR
HPSOHDGRV DIHFWDGRV R D ORV UHSUHVHQWDQWH)\
DFFLRQHV QHFHVDULDV SDUD FRPSOHWDUOR LQGLFI
VH SURGX]FDQ FDPELRV VLJQLILFDWLYRV HQ HO ¢
Q°PHUR GH HPSOHDGRV TXH YDQ D FHVDU VX FDWH!
IXQFLRQHV \ OXJDU GH HPSOHR \ OD IHFKD GH FHVH
ODV LQGHPQL]DFLRQHV SRU FHVH TXH ORV HPSOHD
VXILFLHQWH GHWDOOH GH PDQHUD TXH ORV HPSOHD
WLSR H LPSRUWH GH ODV UHWULEXFLRQHV TXH UHFL
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2WUDV SUHVWDFLRQHV D ODUJR SOD]R GH HPSOHDG

'H DFXHUGR FRQ HO &RQYHQLR &ROHFWLYR YLJHQW
6RFLHGDG 'RPLQDQWH TXH FXPSODQ YHLQWLFLQFR
GH UHODFL3Q ODERUDO FRQ OD PLVPD VHU;Q FRI
PHQVXDOLGDG GH VX VDODULR UHDO (O LPSRUWE
FROQFHSWR VH PXHVWUD LQFOXLGR HQ HO HS-JUDIH
HPSOHDGRY GHO SDVLYR QR FRUULHQWH

URYLVLRQHYVY SRU JDUDQW-DV

(O *UXSR FRQFHGH JDUDQW-DV SDUD VXV PiTXLQDV \ DO.
TXH YHQGH TXH SXHGHQ LU GH XQ DR R KRUDV GH
R KRUDV GH VHUYLFLR

/IDV SURYLVLRQHV SDUD JDUDQW-DV VH UHFRQRFHQ F
PiTXLQDV R SLH]DV R VH KD SURGXFLGR OD SUHVWDFL3C
/ID HVWLPDFL*Q GH OD SURYLVL:Q VH UHDOL]D HQ EDV
FRQRFLGRV \ SURPHGLDQGR WRGRV ORV SRVLEOHV GHVH

SHFRQRFLPLHQWR GH LQJUHVRYV

IRV LQIJUHVRV SRU YHQWDV VH UHFRQRFHQ SRU HO YDOF
GHUHFKRYVY UHFLELGRY HQ FRQWUDSUHVWDFL3Q SRU ORYV
HQ HO WUDQVFXUVR GH OD RSHUDWLYD QRUPDO GHO Ql
*UXSR QHWRV GH GHVFXHQWRV H LPSXHVWRYVY DSOLFDEO

/ID 1,,) U,QJUHVRV RUGLQDULRV SURFHGHQWHV GH F
GHWHUPLQD ORV FULWHULRV SDUD HO UHFRQRFLPLHC
SURFHGHQWHY GH FRQWUDWRY FRQ FOLHQWHYV /D QRUF
RUGLQDULRY VH UHFRQRFHQ HQ IXQFL3Q GHO LPSRUWH
FOLHQWH FXDQGR VH SURGXFH OD WUDQVIHUHQFLD GHO
DO FOLHQWH /D WUDQVIHUHQFLD GH FRQWURO VH SXHG
HO WLHPSR R D OR ODUJR GHO WLHPSR &XDQGR XQ PLV!
XQD REOLJDFL®*Q GH FXPSOLPLHQWR SDUD FRQ HO FOLHC
HQ EDVH D ORV SUHFLRV GH YHQWD LQGHSHQGLHQWH
REOLIJDFLRQHY GH FXPSOLPLHQWR

(O LPSRUWH GH OD FRQWUDSUHVWDFL2Q D UHFLELU GH
FRPSRQHQWH ILQDQFLHUR HQ DTXHOORV FDVRV HQ OF
FRQWUDWR HO SHU-RGR FRPSUHQGLGR HQWUH HO PRP}
ELHQ R VHUYLFLR REMHWR GHO PLVPR \ HO PRPHQWR HQ
XQ DR R PHQRYV

IHQWDYV GH PiTXLQDV

IRV LQJUHVRV RUGLQDULRV SRU OD YHQWD GH Pj
FXDQGR HO *UXSR KD WUDQVPLWLGR DO FRPSUDGRU
SURSLHGDG GH ODV PLVPDV
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/IDV YHQWDV GH P;jTXLQDV HVWiQ VXMHWDV D
IXQFLRQDPLHQWR GH PDQHUD TXH OD WUDQVPLVL3Q
OD SURSLHGDG GH ODV PLVPDV V:OR VH SURGXFH
LQVSHFFLRQD \ DFHSWD OD PiTXLQD HQ ODV LQVWDC

SUHVWDFL3Q GH VHUYLFLRYV

(O *UXSR SUHVWD VHUYLFLRVY GH DVLVWHQFLD WOFQ

IRV LQJUHVRV RUGLQDULRY GHULYDGRV GH OD SUF
UHFRQRFHQ FRQVLGHUDQGR HO JUDGR GH UHDOL]DF
IHFKD GH FLHUUH FXDQGR HO UHVXOWDGR GH OD
HVWLPDGR FRQ ILDELOLGDG

(O *UXSR HYDO°D SHULSGLFDPHQWH VL DOJ°Q FRQW
VHUYLFLRY WLHQH FDUjFWHU RQHURVR \ UHFRQR
SURYLVLRQHY QHFHVDULDV

6XEYHQFLRQHYV RILFLDOHYV

6XEYHQFLRQHY GH H[SORWDFL:3*Q

/IDV VXEYHQFLRQHV GH H[SORWDFL*Q VH UHFRQRFH(
LQJUHVRVU GH OD FXHQWD GH UHVXOWDGRV FRQ
SHU-RGR HQ HO TXH VH LQFXUUHQ ORV JDVWRV DVRI

6XEYHQFLRQHY GH WLSRVY GH LQWHUO®V

IRV SDVLYRV ILQDQFLHURYV TXH LQFRUSRUDQ D\XGDV
DSOLFDFL®*Q GH WLSRV GH LQWHU®V SRU GHEDMR G
HQ HO PRPHQWR LQLFLDO SRU VX YDORU UD]JRQDE
GLFKR YDORU DMXVWDGR HQ VX FDVR SRU ORV FRV!'
ILQDQFLHUR \ HO LPSRUWH UHFLELGR VH UHJLVWL
LPSO-FLWD HQ HO SDVLYR DWHQGLHQGR D OD QDW
FRQFHGLGD

,QJUHVRY SRU LQWHUHVHV

IRV LQJUHVRV SRU LQWHUHVHYVY VH UHFRQRFHQ XVD
GH LQWHU®V HIHFWLYR

,QJUHVRY SRU GLYLGHQGRYV

/IRV LQJUHVRV SRU GLYLGHQGRV SURFHGHQWHYV

LOVWUXPHQWRY GH SDWULPRQLR VH UHFRQRFHQ F

GHUHFKRY SDUD HO *UXSR D VX SHUFHSFL3*Q
,PSXHVWR VREUH ODV JDQDQFLDYV

(O JDVWR R LQJUHVR SRU LPSXHVWR VREUH ODV JDQDC
LPSXHVWR FRUULHQWH FRPR HO LPSXHVWR GLIHULGR
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(O *UXSR UHFRQRFH ORV SDVLYRV SRU LPSXHVWR GLIH
HIFHSWR TXH

p 6XUMDQ GHO UHFRQRFLPLHQWR LQLFLDO GHO IRQGR ¢
SDVLYR HQ XQD WUDQVDFFL2Q TXH QR HV XQD FRPELQ
OD IHFKD GH OD WUDQVDFFL3*Q QR DIHFWD QL DO UHV
LPSRQLEOH ILVFDO

p 4RUUHVSRQGDQ D GLIHUHQFLDY UHODFLRQDGDV FRQ 1
GHSHQGLHQWHV \ DVRFLDGDV VREUH ODV TXH HO *UXS
FRQWURODU HO PRPHQWR\ ®R VXHVHYSUREDEOH TXH
SURGX]FD VX UHYHUVL3Q HQ XQ IXWXUR SUHYLVLEOH

(O *UXSR UHFRQRFH ORV DFWLYRV SRU LPSXHVWR GLIHU]

p SHVYXOWH SUREDEOH TXH H[LVWDQ JDQDQFLDV ILVFDO
VX FRPSHQVDFL®Q R FXDQGR OD OHJLVODFL:Q ILVFDO
GH FRQYHUVL3®*Q IXWXUD GH DFWLYRV SRU LPSXHVWHF
H[LJLEOH IUHQWH D OD $GPLQLVWUDFL3Q 3°EOLFD 1R
VXUMDQ GHO UHFRQRFLPLHQWR LQLFLDO GH DFWLYRV
TXH QR HV XQD FRPELQDFL®*Q GH QHJRFLRV \ HQ OD IH
QR DIHFWD QL DO UHVXOWDGR FRQWDEOH QL D OD EI
REMHWR GH UHFRQRFLPLHQWR

p 4RUUHVSRQGDQ D GLIHUHQFLDVY WHPSRUDULDYV UHOD
HQ GHSHQGLHQWHYV \ DVRFLDGDV HQ OD PHGLGD HC
WHPSRUDULDY YD\DQ D UHYHUWLU HQ XQ IXWXUR SUH
JDQDQFLDV ILVFDOHV IXWXUDV SRVLWLYDV SDUD FRPE

6H FRQVLGHUD SUREDEOH TXH HO *UXSR GLVSRQH G
VXILFLHQWHY SDUD UHFXSHUDU ORV DFWLYRV SRU LPS
HILVWDQ GLIHUHQFLDV WHPSRUDULDYVY LPSRQLEOHYV

UHODFLRQDGDV FRQ OD PLVPD DXWRULGDG ILVFDO \ LU
SDVLYR FX\D UHYHUVL:Q VH HVSHUH HQ HO PLVPR HMH
SUHYHD UHYLHUWDQ ODV GLIHUHQFLDV WHPSRUDULDYV G|
TXH XQD S©OUGLGD ILVFDO VXUJLGD SRU XQD GLIHUHQ
SXHGD VHU FRPSHQVDGD FRQ JDQDQFLDV DQWHULRUHYV F

$O0 REMHWR GH GHWHUPLQDU ODV JDQDQFLDV ILVFDOH)\
FXHQWD ODV RSRUWXQLGDGHV GH SODQLILFDFL3Q ILVI
LOQOWHQFL*Q GH DGRSWDUODV R HVY SUREDEOH TXH ODV YI

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV \
LPSRVLWLYRV TXH YD\DQ D VHU GH DSOLFDFL:Q HQ OR\
HVSHUD UHDOL]DU ORV DFWLYRV R SDJDU ORV SDVLYRV
WLSRV TXH HVW{iQ DSUREDGRV R VH HQFXHQWUHQ D SXQ
FRQVLGHUDGDY ODV FRQVHFXHQFLDV ILVFDOHV TXH VH
TXH HO *UXSR HVSHUD UHFXSHUDU ORVY DFWLYRV R OLTX
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(O *UXSR UHYLVD HQ OD IHFKD GH FLHUUH GHO HMHUFL
DFWLYRVY SRU LPSXHVWRYVY GLIHULGRV FRQ HO REMHWR
PHGLGD HQ TXH QR HV SUREDEOH TXH YD\DQ D H[LVV
LPSRQLEOHV SRVLWLYDV IXWXUDV SDUD FRPSHQVDUORYV

(O *UXSR V2OR FRPSHQVD ORV DFWLYRV \ SDVLYRV SR
JDQDQFLDV GLIHULGRV VL H[LVWH XQ GHUHFKR OHJDO G
DXWRULGDGHV ILVFDOHV \ GLFKRVY DFWLYRV \ SDVLYRYV
DXWRULGDG ILVFDO \ bO PLVPR VXMHWR SDVLYR

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRV VH
FRQVROLGDGR FRPR DFWLYRV R SDVLYRV QR FRUULHQWF
IHFKD GH HVSHUDGD GH UHDOL]DFL3Q R OLTXLGDFL3Q

(O *UXSR ILVFDO 1LFROjV &RUUHD FRPSXHVWR SRU O
&RUUHD 6 $ +\SDWLD *1& $FFHVRULRV 6 $ 1LFRO;V
6 $ *1& &4DOGHUHU-D 6WHHOZRUNV 6/ &RUUHD OHFDQ
OLOOLQJ ODFKLQHV 6 $ LOFRUSRUDFL2®*Q DO JUXSR ILVF
WULEXWD HQ U®JLPHQ GH GHFODUDFL®*Q FRQVROLGDGD

,QIRUPDFL3*Q ILQDQFLHUD SRU VHIPHQWRYV

8Q VHIPHQWR GH H[SORWDFL3Q HV XQ FRPSRQHQWH GH
DFWLYLGDGHV GH QHJRFLR GH ODV TXH SXHGH REWHQ
LQFXUULU HQ JDVWRV FX\RV UHVXOWDGRV GH H[SORWD
UHJXODU SRU OD Pj[LPD DXWRULGDG HQ OD WRPD GH GH
*UXSR SDUD GHFLGLU VREUH ORV UHFXUVRV TXH GHEH
HYDOXDU VX UHQGLPLHQWR \ HQ UHODFL3Q FRQ HO FXD(
ILQDQFLHUD GLIHUHQFLDGD 1RWD

OHGLRDPELHQWH

(O *UXSR UHDOL]D RSHUDFLRQHV FX\R SURS3VLWR SULQI
UHSDUDU HO GD+*R TXH FRPR UHVXOWDGR GH VXV DFWLY
HO PHGLR DPELHQWH

IRV JDVWRV GHULYDGRV GH ODV DFWLYLGDGHV PHGLRE
FRPR 2WURV JDVWRVY HQ HO HMHUFLFLR HQ HO TXH VH

IRV HOHPHQWRYV GHO LQPRYLOL]DGR PDWHULDO DGTXLI
XWLOL]DGRV GH IRUPD GXUDGHUD HQ VX DFWLYLGDG \ F
PLQLPL]DFL3Q GHO LPSDFWR PHGLRDPELHQWDO \ OD SUR
DPELHQWH LQFOX\HQGR OD UHGXFFL:Q R HOLPLQDFL:3Q
GH ODV RSHUDFLRQHV GHO *UXSR VH UHFRQRFHQ FRF
DSOLFDFL®*Q GH FULWHULRY GH YDORUDFL3*Q SUHVHQWL
FRQ ORV TXH VH PHQFLRQDQ HQ HO DSDUWDGR
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SHPXQHUDFLRQHY D ORVY HPSOHDGRYVY EDVDGDV HQ LQVWI
SDWULPRQLR

/ID HQWUHJD GH ORV HPSOHDGRV GH DFFLRQHV GH 1
FRQWUDSUHVWDFL®*Q D VXV VHUYLFLRVY VH UHFRQRFH H
UHWULEXFLRQHYVY D ORV HPSOHDGRVU GH OD &XHQWD G
PHGLGD TXH ORV WUDEDMDGRUHYV SUHVWDQ GLFKRV VHU
USDWULPRQLR QHWR 2WUDV UHVHUYDVU GHO %DODQF
UDJRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR HQ

(O YDORU UD]JRQDEOH VH GHWHUPLQD SRU UHIHUHQFLD
DFFLRQHVY HQ OD IHFKD GH FRQFHVL3Q GHGXFLGRV ORYV
ORV TXH HO HPSOHDGR QR WLHQH GHUHFKR GXUDQWH H

IRV LQVWUXPHQWRY GH SDWULPRQLR UHWHQLGRYV SDUD
REOLJDFLRQHY WULEXWDULDY FRUUHVSRQGLHQWHV D
FDOLILFDFL3Q GHO SODQ FRPR OLTXLGDGR HQ LQVWUXPH

&RQWUDWRY GH DUUHQGDPLHQWR

(O *UXSR FODVLILFD HO DFWLYR SRU GHUHFKR GH XVR \ |
GHQWUR GH ORV HS-JUDIHV U'HUHFKR GH XVRUO U3DVLY
FRUULHQWHVUO \ U3DVLYRV SRU DUUHQGDPLHQWRV O
FRQVROLGDGR UHVSHFWLYDPHQWH

(O DFWLYR SRU GHUHFKR GH XVR VH UHJLVWUD LQLFLI
FRPSUHQGH

p (O LPSRUWH GH OD YDORUDFL3Q LQLFLDO GHO SDVLYR

p &XDOTXLHU SDJR SRU DUUHQGDPLHQWR UHDOL]DGR H
IHFKD GH FRPLHQ]R GHO PLVPR PHQRV ORV LQFHQWL)

p/RV FRVWHV LQLFLDOHYVY GLUHFWRYV LQFXUULGRYV SRU

p8QD HVWLPDFL3Q GH ORV FRVWHV D LQFXUULU SRU
GHVPDQWHODPLHQWR \ UHVWDXUDFL3Q GHO DFWLYR

&RQ SRVWHULRULGDG DO UHFRQRFLPLHQWR LQLFLDO H
UHJLVWUD D FRVWH PHQRV OD DPRUWL]DFL3Q DFXPXO
GHWHULRUR /D DPRUWL]DFL3Q GHO DFWLYR SRU GHUHF
HS-JUDIH U*DVWRV SRU DPRUWL]DFL3:QU GH OD &XHQWD
PHGLDQWH OD DSOLFDFL3Q GHO POWRGR OLQHDO GXU
VXE\DFHQWH R HO SOD]J]R GH DUUHQGDPLHQWR VL HVWH
SURSLHGDG DO DUUHQGDWDULR R HV SU{FWLFDPHQWH
HMHUFLWDU; OD RSFL:Q GH FRPSUD VH DPRUWL]DU; GXI
$VLPLVPR SDUD HO FiOFXOR GH OD S©UGLGD SRU GHWH
GH XVR HO *UXSR DSOLFD ORV FULWHULRV GH GHWHU
FRUULHQWHY LQGLFDGRYVY HQ OD 1RWD
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$VLPLVPR HO DFWLYR SRU GHUHFKR GH XVR HV SRVWH
HIHFWR GH GHWHUPLQDGDV UHHVWLPDFLRQHYV TXH DI}
DUUHQGDPLHQWR

(O YDORU LQLFLDO GHO SDVLYR SRU DUUHQGDPLHQWR V
GH ORV SDJRV IXWXURV SRU DUUHQGDPLHQWR GHVFRC
LPSO-FLWR GHO DUUHQGDGRU HQ HO FDVR GH TXH VI
ILDELOLGDG R HQ FDVR FRQWUDULR DO WLSR GH LQWHL

IRV SDJRV SRU DUUHQGDPLHQWR LQFOX\HQ

p/DV FXRWDV ILMDV R VXVWDQFLDOPHQWH ILMDV SRU D
HQ HO FRQWUDWR PHQRV FXDOTXLHU LQFHQWLYR D Ut

p/DV FXRWDV YDULDEOHYVY TXH GHSHQGHQ GH XQ -QGLF
LOQLFLDOPHQWH PHGLDQWH OD DSOLFDFL3Q GH ORV -(
LOQLFLR GHO DUUHQGDPLHQWR

p/DV FDQWLGDGHY TXH HO DUUHQGDWDULR HVSHUD SD
YDORU UHVLGXDO GHO DFWLYR VXE\DFHQWH

p (O SUHFLR GH HMHUFLFLR GH OD RSFL3Q GH FRPSUD
FLHUWR TXH HO DUUHQGDWDULR OD YD D HMHUFLWDU

p/RV SDJRV FRUUHVSRQGLHQWHYVY D ODV RSFLRQHV GH
VH FRQVLGHUD UD]JRQDEOHPHQWH FLHUWR R ODV
FDQFHODFL:*Q DQWLFLSDGD GHO DUUHQGDPLHQWR
DUUHQGDPLHQWR LQFOX\H OD FDQFHODFL:Q DQWLFLS]|

/IDV UHQWDYV FRQWLQJHQWHYV VXMHWDV D OD RFXUUHQFL
FXRWDV YDULDEOHV TXH GHSHQGHQ GH ORV LQJUHVR
VXE\DFHQWH VH UHJLVWUDQ HQ HO PRPHQWR HQ HO TXH
U2WURV *DVWRVU GH OD &XHQWD GH 5HVXOWDGRV &RQV/|

SRVWHULRUPHQWH HO SDVLYR SRU DUUHQGDPLHQWR VI
JDVWR ILQDQFLHUR \ VH UHGXFH HQ HO LPSRUWH GH (
DFWXDOL]DFL3Q ILQDQFLHUD VH UHJLVWUD HQ HO HS-JU
&EXHQWD GH 5 HVXOWDGRYV &RQVROLGDGD

(O SDVLYR SRU DUUHQGDPLHQWR VH UHYDO®°D FXDQGR VI
-QGLFHV R WDVDV HQ OD HVWLPDFL®*Q GH ORV LPSRUW
JDUDQW-DV GH YDORU UHVLGXDO HQ DTXHOORV FDVRYV
RSFLRQHVY GH H[WHQVL:Q VH FRQVLGHUD UD]J]RQDEOHPH
FDVRV HQ ORV TXH VH FRQVLGHUD TXH ODV RSFLRQHV
FHUWH]D UDJ]RQDEOH QR VHU{Q HMHUFLWDGDYV

(O *UXSR RSWD SRU DSOLFDU OD H[HQFL:*Q DO UH
DUUHQGDPLHQWRYVY D FRUWR SOD]R SOD]R GH DUUHQGD
PHVHY \ ORV DUUHQGDPLHQWRYVY GH EDMR YDORU YDC
PHQRU GH 89¥LPLVPR XQ PLVPR FRQWUDWR SXHG
FRPSRQHQWHY GH DUUHQGDPLHQWR \ FRPSRQHQWHYV TX
(O *UXSR RSWD FRPR FULWHULR JHQHUDO SRU QR VHSI

&RQWLQ®°D
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DPERV FRPSRQHQWHV \ FRQWDELOL]DUORV FRPR X
DUUHQGDPLHQWR °QLFR

/JRV DFWLYRV \ SDVLYRV VH SUHVHQWDQ HQ HO EDOI
FRUULHQWHV \ QR FRUULHQWHY $ HVWRV HIHFWRV ORYV
FRPR FRUULHQWHY FXDQGR HVW;iQ YLQFXODGRYV DO FLF(
*UXSR \ VH HVSHUDQ YHQGHU FRQVXPLU UHDOL]DU R Ol
PLVPR VRQ GLIHUHQWHV D ORV DQWHULRUHV \ VX YH¢
UHDOL]DFL3Q VH HVSHUD TXH VH SURGX]FD HQ HO SOD]
PDQWLHQHQ FRQ ILQHV GH QHJRFLDFL:Q R VH WUDWD C
O-TXLGRV HTXLYDOHQWHV FX\D XWLOL]DFL*Q QR HVW,j
VXSHULRU D XQ D%R

(Q FDVR FRQWUDULR VH FODVLILFDQ FRPR DFWLYRV \ S
FULWHULR VH DSOLFD °QLFDPHQWH SDUD ORYVY DUUHQGDF

9DORU 5D]RQDEOH

(O YDORU UDJRQDEOH HV HO SUHFLR TXH VH UHFLELU-D
SbJbu-D sSDuUuD WUDQVIHULU R FDQFHODU XQ SDVLYR F
RUGHQDGD HQWUH SDUWLFLSDQWHY HQ HO PHUFDGR H
YDORU UD]J]RQDEOH VH GHWHUPLQDU; VLQ SUDFWLFDU

FRVWHY GH WUDQVDFFL3Q HQ TXH SXGLHUD LQFXUULUVH
GLVSRVLFL*Q SRU RWURYVY PHGLRVY 1R WLHQH HQ QLQJ°Q
UDJRQDEOH HO TXH VHD UHVXOWDGR GH XQD WUDQVDFF
FRQVHFXHQFLD GH XQD VLWXDFL®*Q GH OLTXLGDFL3®*Q LQY

(O YDORU UDJRQDEOH VH HVWLPD SDUD XQD GHWHUPLQTE
FRQGLFLRQHY GH PHUFDGR SXHGHQ YDULDU FRQ HO WL
LQDGHFXDGR SDUD RWUD IHFKD $GHPijV DO HVWLPDU
HPSUHVD WLHQH HQ FXHQWD ODV FRQGLFLRQHV GHO
SDUWLFLSDQWHY HQ HO PHUFDGR WHQGU-DQ HQ FXHQWTEL
DFWLYR R SDVLYR HQ OD IHFKD GH YDORUDFL3Q

&RQ FDU{FWHU JHQHUDO HO YDORU UD]RQDEOH VH FDOF
ILDEOH GH PHUFDGR 3DUD DTXHOORV HOHPHQWRYV UHVS
PHUFDGR DFWLYR HO YDORU UD]J]RQDEOH VH REWLHQH
DSOLFDFL3Q GH PRGHORV \ WOFQLFDV GH YDORUDFL3Q (:
GH YDORUDFL2Q VH LQFOX\H HO HPSOHR GH UHIHUHQFLD
HQ FRQGLFLRQHV GH LQGHSHQGHQFLD PXWXD HQWUH
GHELGDPHQWH LQIRUPDGDV VL HVWXYLHVHQ GLVSRQLE
YDORU UD]JRQDEOH GH RWURV DFWLYRV TXH VHDQ VXVWTI
GH GHVFXHQWR GH IOXMRV GH HIHFWLYR IXWXURV
JHQHUDOPHQWH XWLOL]DGRYV SDUD YDORUDU RSFLRQHYV

(Q FXDOTXLHU FDVR ODV WOFQLFDV GH YDORUDFL3Q HF
FRQ ODV PHWRGRORJ-DV DFHSWDGDV \ XWLOL]DGDV SRU
GH SUHFLRV XWLOL]iQGRVH VL H[LVWH OD TXH KD\D
HVWLPDFLRQHV PjV UHDOLVWDYV GH ORV SUHFLRV $VLP
XVR GH GDWRV REVHUYDEOHY GH PHUFDGR \ RWURYV IDF\

&RQWLQ®°D
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FRQVLGHUDU-DQ DO ILMDU HO SUHFLR OLPLWDQGR HQ
FRQVLGHUDFLRQHYVY VXEMHWLYDV \ GH GDWRV QR REVHUY

(O *UXSR HYDO°D OD HIHFWLYLGDG GH ODV WOFQLFDV (
PDQHUD SHULSGLFD HPSOHDQGR FRPR UHIHUHQFLD OR\
WUDQVDFFLRQHYVY UHFLHQWHY HQ HO PLVPR DFWLYR TXt
SUHFLRV EDVDGRV HQ GDWRV R -QGLFHV REVHUYDEOH!'
GLVSRQLEOHV \ UHVXOWHQ DSOLFDEOHYV

'H HVvWD IRUPD VH GHGXFH XQD MHUDUTX-D HQ ODV YI
GHWHUPLQDFL:Q GHO YDORU UD]J]RQDEOH \ VH HVWDEO
UDJRQDEOH TXH SHUPLWH FODVLILFDU ODV HVWLPDFLRQ|

O 1LYHO HVWLPDFLRQHV TXH XWLOL]DQ SUHFLRV FF
PHUFDGRVY DFWLYRV SDUD DFWLYRV R SDVLYRV LGOQWI
SXHGD DFFHGHU HQ OD IHFKD GH YDORUDFL:3Q

O 1LYHO HVWLPDFLRQHV TXH XWLOL]DQ SUHFLRV F
DFWLYRYVY SDUD LQVWUXPHQWRY VLPLODUHYV X RWUDV Pl
obv TXH WRGDV ODV YDULDEOHV VLJQLILFDWLYDV HV
PHUFDGR REVHUYDEOHY GLUHFWD R LQGLUHFWDPHQWH

O 1LYHO HVWLPDFLRQHYVY HQ ODV TXH DOJXQD YDULD
EDVDGD HQ GDWRYVY GH PHUFDGR REVHUYDEOHYV

8QD HVWLPDFL3Q GHO YDORU UD]J]RQDEOH VH FODVLILF
MHUDUTX-D GH YDORU UD]J]RQDEOH TXH OD YDULDEOH
VLIQLILFDWLYD SDUD HO UHVXOWDGR GH OD YDORUDFL?:
VLIQLILFDWLYD HV DTXHOOD TXH WLHQH XQD LQIOXHQF
GH OD HVWLPDFL:Q (Q OD HYDOXDFL3Q GH OD LPSRU
FRQFUHWD SDUD OD HVWLPDFL3*Q VH WLHQHQ HQ FXHQW|
GHO DFWLYR R SDVLYR TXH VH YDORUD (O YDORU UD]R
UHFLELU-D SRU OD YHQWD GH XQ DFWLYR R VH SDJDU-D
SDVLYR PHGLDQWH XQD WUDQVDFFL*Q RUGHQDGD HQ!
PHUFDGR HQ OD IHFKD GH YDORUDFL:Q (O YDORU UD]R
SUDFWLFDU QLQJIJXQD GHGXFFL*Q SRU ORV FRVWHV GH \
LOQFXUULUVH SRU FDXVD GH HQDMHQDFL®*Q R GLVSRVLFL?:
HQ QLQJ°Q FDVR HO FDU{FWHU GH YDORU UD]J]RQDEOH H(
WUDQVDFFL®*Q IRU]DGD XUJHQWH R FRPR FRQVHFXHQF
OLTXLGDFL3Q LQYROXQWDULD

&RPELQDFLRQHYVY GH 1HJRFLRYV

(Q HO DR \ QR KD KDELGR QLQJXQD FRPELQDFL3*Q GH
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. QPRYLOL]DGR ODWHULDO

/ID FRPSRVLFL:Q \ ORV PRYLPLHQWRY KDELGRV HQ ODV FXHQWDV LQFOXLGDV HQ HO ,QPR)
KDQ VLGR ORV VLIJXLHQWHYV

'LIHUHQFLDV "LIHUHQFLDYV
GH GH
$OWDWDMDMIDVSDERQYHUVL3Q $OWDWDMDMIDVSDYRQYYHUVL3Q
&RVWH
7HUUHQRV \ FRQVWUXFFLRQHYV o] o) o) ) o)
7HUUHQRV \ FRQVWUXFFLRQHV HQ_ ) ) ) ) ) ) )
DUUHQGDPLHQWR ILQDQFLHUR o} o o} o} o} o o} o
,QVWDODFLRQHY WOFQLFDV \ PDTXLQDULD o}
2WUDV LQVWDODFLRQHV XWLOODMH ) ) )
PRELOLDULR \ RWUR LQPRYLOL]DGR o} o} o
(TXLSRV LQIRUPjWLFRYV o) o) o]
,QPRYLOL]DFLRQHY PDWHULDOHYVY HQ FX®VR o) o) ) o)
o} o}
$PRUWL]DFL3Q DFXPXODGD
&RQVWUXFFLRQHV o o} o} o] o]
&RQVWUXFFLRQHV HQ DUUHQGDPLHQWR )
ILQDQFLHUR o o} o} ¢} o] o]
,QVWDODFLRQHY WOFQLFDV \ PDTXLQDULD o)
2WUDV LQVWDODFLRQHVY XWLOODMH ] ]
PRELOLDULR \ RWUR LQPRYLOL]DGR o) o}
(TXLSRV LQIRUPjWLFRYV o] o] o
o} o
"HWHULRUR
7JHUUHQRV \ FRQVWUXFFLRQ®@YV o) o] o) o) o] ) o) o)
,QVWDODFLRQHY WOFQLFDVO PDT&LQDWLD o) o) o o) o) o)
o o] o o] o] o o o o}
9DORU QHWR FRQWDEOH 0 0 ]
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/IDV DOWDV GHO VH FRUUHVSRQGHQ D YDULDV LQYHUYV
VRFLHGDGHY GHO JUXSR SDUD DPSOLDU VX FDSDFLGDG SU
FRPHQ]DGR ODV REUDV SDUD OD DPSOLDFL*Q GH OD ]JRQD
(OHFWUS:QLFD KD DGTXLULGR OD QDYH FRQWLJXD D VXV LQV
REUDV GH UHKDELOLWDFL:Q \ DGHFXDFL*Q D VX VLVWHPD
SURFHGLGR D DQH[DU ODV GRV SDUFHODV FRQWLJXDV TXH
HVWDPRY HQ SOHQR SURFHVR GH DGHFXDFL3Q GH VXV QDYH

$GLFLRQDOPHQWH VH KDQ SDJDGRV QXHYRV DQWLFLSRV
LQVWDODU; HQ OD VRFLHGDG GH &RUUHD OHFDQL]DGR

7TDPEL®©Q OLJDGDV D OD PHMRUD GH SURGXFFL3*Q \ SURFHVR
FRPSUDV GH XWLOODMH \ PRELOLDULR HQ WRGDV OD VRFLH

$ GH GLFLHPEUH GH 1LFROjV &RUUHD 6 $ KD GHWF
HXURV TXH VH FRUUHVSRQGHQ FRQ XQ DOPDF©Q GHVPRQ
LQVWDODFLRQHVY (O YDORU HQ OLEURV D GH GLFLHPEL
DVFLHQGH D PLOHV GH HXURV VLHQGR VX YDORU UHFX
PLOHVY GH HXURV DOWDV GHO HMHUFLFLR VH FRUUHYV
DOQOWLFLSRYVY SDJDGRV SRU OD PDTXLQDULD TXH VH LQVWDO
OHFDQL]DGR DV- FRPR OD LQVWDODFL:Q GH SODFDV VRODULI

/IDV EDMDV GHO HMHUFLFLR KDFHQ UHIHUHQFLD D OD Y
&RUUHD GH XQD Ju°D VHPLS3UWLFR WRWDOPHQWH DPRUWL
WUDQVDFFL*Q XQ EHQHILFLR GH PLOHV GH HXURV /DV E
HVWDED GHIHFWXRVD \ GHWHULRUDGD (VWD PDTXLQDULD HV

6HIXURYV

(O *UXSR WLHQH FRQWUDWDGDYVY YDULDV S30OL]DV GH VH.
TXH HVW;Q VXMHWRYVY ORV HOHPHQWRY GHO LQPRYLOL]D
HVWDV S:0OL]DV VH FRQVLGHUD VXILFLHQWH

*DUDQW-DV

$0 GH GLFLHPFE LQPRYLOL]DFLRQHV PDWHULDOHV SF
FRQWDEOH GH PLOHV GH HXURYV PLOHV GH H
HOQFXHQWUDQ KLSRWHFDGDV HQ JDUDQW-D GH OD GHY
SUOVWDPRY EDQFDULRV SRU LPSRUWH GH PLOHV GH
HXURV D GH GLFLHPEUH GHO YODVH 1RWD

&RQWLQ®°D
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%LHQHYVY WRWDOPHQWH DPRUWL]DGRYV

(O FRVWH GH ORV HOHPHQWRYV GHO LQPRYLOL]DGR PD\
DPRUWL]DGR \ TXH WRGDY-D HVW; HQ XVR DO

FRPR VLJXH

GH GLFL

OLOHV GH HXURYV

&RQVWUXFFLRQHYV

,QVWDODFLRQHYVY WOFQLFDV \ PDTXLQDULD
2WUDV LQVWDODFLRQHY XWLOODMH PRELOLDULR \ RWUR

LQPRYLOL]DGR PDWHULDO
(TXLSRV LQIRUPjWLFRYV

'HUHFKRVY GH XVR

IRV GHWDOOHV \ ORV PRYLPLHQWRY SRU FODVHV GH DFWLYI
ORV HMHUFLFLRV \ HV HO VLIXLHQWH

OLOHV GH HXURYV
,QVWDODFLRQHYV
7HUUHQRY WOFQLFDV \
FRQVWUXFRMRURHVQPR Y L DRAMDGER

6DOGR DO GH GLFLHPEUH GH
$OWDV
%DMDV

6DOGR DO GH GLFLHPEUH GH

$PRUWL]DFL3Q DFXPXODGD D GH GLFLHPEUH GH
'RWDFL3Q
%DMDV

$PRUWL]DFL3Q DFXPXODGD D GH GLFLHPEUH GH

9DORU QHWR FRQWDEOH D GH GLFLHPEUH GH

6DOGR DO GH GLFLHPEUH GH
$OWDV
%DMDYV

6DOGR DO GH GLFLHPEUH GH

$PRUWL]DFL3Q DFXPXODGD D GH GLFLHPEUH GH
'RWDFL3Q
%DMDYV

$PRUWL]DFL3Q DFXPXODGD D GH GLFLHPEUH GH
9DORU QHWR FRQWDEOH D GH GLFLHPEUH GH

'XUDQWH HO HMHUFLFLR ODV DOWDV VH KDQ GHELGR FR(
FRQWUDWRY XQR GH HOORV GH XQ UHQWLQJ QXHYR GH
FRUUHVSRQGHQ FRQ DUUHQGDPLHQWRY GH ORFDOHV HQ ¢

&RQWLQ®°D
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HMHUFLFLR VH FRUUHVSRQGHQ FRQ OD FDQFHODFL3Q G
FRFKHVY \ FRQWUDWRY GH DUUHQGDPLHQWRY GH ORFDOH\
GDGR GH EDMD RWURV FRQWUDWRY GH DUUHQGDPLHQWRYV
YHQFLPLHQWR

/DV DOWDV GHO HMHUFLFLR VH FRUUHVSRQG-DQ SULQFL
ORV FRFKHV GH GLUHFWLYRV HQ U®JLPHQ GH UHQWLQJ
LQFRUSRUDURQ FLQFR FRQWUDWRY GH UHQWLQJ QXHYRV G
QXHYRV FRQWUDWFR/DV EDMDV GHO HMHUFLFLR VH FRUUI
XQ FRQWUDWR GH DUUHQGDPLHQWR GH XQ SLVR FDQFHODG
GH OD VRFLHGDG 1LFRO{jV &RUUHD 6 $ \ HO YHHIPLPQH GMR G|
FRFI GH OD 6RFLHGDGHV 1LFRO{V &RUUHD 6 $ \ 1& 6HUYLFH

JRQGR GH &RPHUFLR \ 2WURV $FWLYRV ,QWDQJLEOHYV

/ID FRPSRVLFL:Q \ ORV PRYLPLHQWRY KDELGRV HQ ODV FXHC(
&RPHUFLR \ $FWLYRV LQWDQJLEOHYV GXUDQWH ORV HMHUFL
VLIXLHQWHYV

OLOHV GH HXURYV
JRQGR GH
FRPHUFLR 2WURYV 7RWDO
6DOGR DO GH GLFLHPEUH GH
$OWDYV o}
%DMDYV o
6DOGR DO GH GLFLHPEUH GH

$PRUWL]DFL3Q DFXPXODGD DO GH GLFLHPEUH

GH o
'"RWDFL3Q o
%DMDV o
$PRUWL]DFL3Q DFXPXODGD D GH GLFLHPEUH
GH o

9DORU QHWR FRQWDEOH D GH GLFLHPEUH GH

6DOGR DO GH GLFLHPEUH GH
$OWDYV o}
%DMDYV o

6DOGR DO GH GLFLHPEUH GH

$PRUWL]DFL3Q DFXPXODGD D GH GLFLHPEUH

GH o
'"RWDFL3Q o
%DMDV o
$PRUWL]DFL3Q DFXPXODGD D GH GLFLHPEUH
GH 0

9DORU QHWR FRQWDEOH D GH GLFLHPEUH GH

&RQWLQ®°D
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D)RQGR GH FRPHUFLR

(O )RQGR GH FRPHUFLR FRUUHVSRQGH DO JHQHUDGR HQ O
,QGXVWULDV $QD\DN 6 $ SRU SDUWH GH 1LFRO;{jV &RUUHD
GH IHEUHUR GH

(O *UXSR UHDOL]D DQXDOPHQWH OD SUXHED GH GHWHULRU
YDORU UHFXSHUDEOH VH FDOFXOD PHGLDQWH OD XWLOL]DF
IOXMRV GH HIHFWLYR EDVDGRV HQ ODV SUR\HFFLRQHV D

SUHVXSXHVWRYV DSUREDGRV SRU OD 'LUHFFL3Q /RV IOXMR
H[SHULHQFLD SDVDGD \ UHSUHVHQWDQ OD PHMRU HVWLPDF
HYROXFL3*Q IXWXUD GHO PHUFDGR /RV IOXMRV GH HIHFWL"®
HI WUDSRODQ XWLOL]DQGR WDVDV GH FUHFLPLHQWR LQGLYL

(O )RQGR GH FRPHUFLR VH HQFXHQWUD DVLJQDGR D OD 8QL
8*( 1LFROjV &RUUHD 6 $ 1RWD

/DV KLS®WHVLV FODYH XWLOL]DGDV SRU HO *UXSR HQ HO FjC
XQLGDG JHQHUDGRUD GH HIHFWLYR D OD TXH KD VLGR DVLJ
LQGLFDQ D FRQWLQXDFL3Q

ODUJHQ EUXWR

(O PDUJHQ EUXWR VH EDVD HQ ODV P{jUJHQHV WH3ULFRV C
HVWLPDGD

/IDVD GH GHVFXHQWR

/ID wbvD GH GHVFXHQWR DSOLFDGD SDUD FDOFXODU ORV Y
OLEUHV GH FDMD KD VLGR GHWHUPLQDGD GH DFXHUGR FRQ
FDSLWDO :$&& /ID :$&& HV XQ WLSR GH GHVFXHQWR EDV
UHQWDELOLGDG H[LIJLGD GH FDGD XQR GH ORV FRPSRQHQW|
SURSLRV \ GHXGD ILQDQFLHUD \ VH FDOFXOD SRQGHUDQGH
GLFKRY FRPSRQHQWHY HQ SURSRUFL3Q DO SHVR GH FDGD
ILQDQFLDFL*Q HQ XQD HVWUXFWXUD GH FDSLWDO HVSHUDGD

$ HYWH UHVSHFWR HQ GLFKR FiOFXOR VH KD WHQLGR HQ FX
O &RVWH GH FDSLWDO R GH ORV UHFXUVRV SURSLRV .H

a 7DVD OLEUH GH ULHVJR 51 VH KD FDOFXODGR D SDUWLL
GHO (VWDGR (VSD*RO

a 3ULPD GH ULHVJR GHO PHUFDGR 5P 51 VH KD GHILQLG
HIHFWXDGR EDVDGR HQ HVWXGLRV HPS-ULFRV HQ VHULI
GLIHUHQFLD HQWUH OD UHQWDELOLGDG KLVW3ULFD PHG
(VWDGR D ODUJR SOD]R

a &RHILFLHQWH EHWD GHVDSDODQFDGR UHSUHVHQWD HO
QHIJRFLR UHVSHFWR DO ULHVJR SURPHGLR GHO PHUFDGR
UHIHUHQFLD HVWH FRHILFLHQWH GH GHWHUPLQDGDV \
QHIJRFLRYVY FRPSDUDEOHY DO QHJRFLR EDMR DQjOLVLV

&RQWLQ®°D
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a &RQVLGHUDPRV TXH 1LFROjV &RUUHD WLHQH XQ ULHVJR
UHFRJLGR HQ HO PRGHOR &$30 &DSLWDO $VVHW 3ULFLC
UHFRJHPRVY HQ HO FRHILFLHQWH D TXH UHSUHVHQWD XQ
WHQLHQGR HQ FXHQWD ORV ULHVJRV HVSHF-ILFRV GHO (
LOLTXLGH] PHUFDGR HQ HO TXH VH GHVHQYXHOYH OD HF
GHO QHJRFLR X RWURV IDFWRUHV GH ULHVJR HVSHF-ILFR

O &RVWH GH OD GHXGD .G HOWHQGHPRYV TXH HO FRVWH G
FRVWH DO TXH XQD FRPSD+*-D SRGU-D ILQDQFLDUVH

a 7DVD LPSRVLWLYD QRPLQDO YLIJHQWH HQ (VSD+D DSOLFDI
TXH VH VLW®°D HQ

(VWUXFWXUD ILQDQFLHUD VH KD FRQVLGHUDGR OD HVWUX
GH OD PXHVWUD GH FRPSD*-DV FRWL]DGDV FRPSDUDEOHYV |
DVXPLHQGR FRPR HVWUXFWXUD REMHWLYR GH PHUFDGR

/ID WIGH GHVFXHQWR DQWHV GH LPSXHVWR XWLOL]DGD D
DVFLHQGH D GH GLFLHPELWWLHQGR HO LQFUHPHQWR
Oob wbvb HO UHVXOWDGR GH OD SRQGHUDFL3®Q GHO ULHVJR
GHO FDU{FWHU F-FOLFR GHO VHFWRU

%VWH HV HO SXQWR GH UHIHUHQFLD XWLOL]DGR SRU OD 'LL
RSHUDWLYR \ ODV IXWXUDV SURSXHVWDV GH LQYHUVL:3Q
GHVFXHQWR DSURSLDGD D FDGD XQLGDG VH FRQVLGHUD H
LOQLFLR GHO SHULRGR SUHVXSXHVWDGR SDUD OD GHXGD S°|
Sbub UHIOHMDU HO ULHVJR HVSHF-ILFR GH OD XQLGDG

/DVDV GH FUHFLPLHQWR HVWLPDGDV J

/bDv wbvbDVvV VH EDVDQ HQ ORV GDWRV SXEOLFDGRV SDUD H
6RFLHGDG \ DVFLHQGH D VROR SDUD HO YDORU WHUPLQEL
\

(O *UXSR KD OOHYDGR D FDER YDULRV DQijOLVLV GH VHQVLE
WHVW GH GHWHULRUR UHDOL]DGRV GH IRUPD VLVWHP{WLFD
HQ XQD VHULH GH KLS3WHVLYV EiVLFDV GHILQLGDV SDUD OD
a 'HVFHQVR GH XQ HQ HO PDUJHQ EUXWR

a ,QFUHPHQWR GH XQ GH ORV FRVWHV GH RSHUDFL:Q \ P
a ,QFUHPHQWR GH XQ GHO FRVWH GH OD LQYHUVL:3Q

a ,QFUHPHQWR GH OD WDVD GH GHVFXHQWR GH SXQWRYV
a BHGXFFL®*Q GH SXQWRV EjVLFRVY GH OD WDVD GH FUHFLF

(VWRV DQ{OLVLMW GIHG VIHKD/QE]JIDGGRY SDUD FDGD KLS3WHVLV
LQGHSHQGLHQWH QR SRQGU-DQ GH PDQLILHRWR OD H[LVWHC
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E 2WURV DFWLYRV LQWDQJLEOHYV

2ZWURYVY DFWLYRV LQWDQJLEOHY FRUUHVSRQGHQ SULQFLSDO
TXH KDQ VLGR DGTXLULGD'XQ GHVDUUROOR GH XQ VLVW
SDOHWL]DFL3Q SDUD LQFRUSRUDU HQ GHWHUPLQDGRV PRG
SRU HO JUXSR

$0 GH GLFLHPEUH GH DSOLFDFLRQHYV 'IRUPKHWLFDV S
GH HXURV VH HQFXHQWUDQ WRWDOPHQWH DPRUWL]DGDV \ F
GH GLFLHPEUH GH

$VLPLVPR HO *UXLGR HQ PLOHV GH HXURV GH JDVWRYV
HXURV HQ UHODFLRQDGRV FRQ JDVWRV GH LQYHVWLJDF
UHJLVWUR HQ OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD ¢
FXDOHV PLOHV GH HXURYV PLOHV GH HXURV HQ
VXEFRQWUDWDFLRQHV HUIRQRYVRVXHD K V@ W HGW UHJLVWUDGRYV
SDUWLGDV GH 2WURYV JDVWRYV \| HO UHVWR D WUDEDMRYV
SURSLR GHO *UXSR TXH VH HQFXHQWUDQ UHJLVWUDGRV H
SHUVRQDO R FRQVXPRVY GH PDWHULDOHY TXH VH HQFXHQWU
GH $SURYLVLRQDPLHQWRYV

/DV DOWDV GHO HMHUFLFLR VH FRUUHVSRQGHQ SULQFLS
FRPSUD GH DSOLFDFLRQHV LQIRUP{WLFDV GH FRQILIJXUDFL
wDULIDV \D ORV DQWLFLSRVY SDJDGRV SDUD OD FRPSUD GH
VLVWHPD GH SDOHWL]DFL3Q

/IDV bOWDV GHO HMHUFLFLR VH FRUUHVSRQG-DQ SULQFL
VLVWHPD (53 TXH VH UHDOL]® HQ HO PLIUDQGR GHO (53
VRFLHGDGHV 1LFRO;V &RUUHD 6 $ H +\SDWLD *:OD$FFHVRU
FRPSUD GHO GHVDUUROOR DQWHYV GHVFULWR

QYHUVLRQHV HQ (QWLGDGHY $VRFLDGDV &RQWDELOL]DGDYV
OD 3DUWLFLSDFL3*Q

IRV PRYLPLHQWRY KDELGRV HQ ODV LQYHUVLRQHV HQ
FRQWDELOL]DGDVY SRU HO POWRGR GH OD SDUWLFLSDFL3Q G
KDQ VLGR ORV VLIJXLHQWHYV

OLOHV GH HXURYV

6DOGR DO GH HQHUR
3DUWLFLSDFL3Q HQ EHQHILFLRY SOUGLGDV
ODUJHQ RSHUDFLRQHV LQWHUFRPSD+-D O
'LYLGHQGRV UHFLELGRYV

'LIHUHQFLDV GH FRQYHUVL:3Q

6DOGR DO GH GLFLHPEUH
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(O *UXSR PDQWLHQH ODV VLIXLHQWHYV LQYHUVLRQHV HQ H
GLFLHPEUH GH \ QLQJIXQD GH ODV FXDOHV FRWL]D HC

GH SDUWLFLSDFL3Q

'HQRPLQDFL3Q 3D-V

1 & ODFKLQH 7RROV .XQPLQJ &KR Q/INWG

&RQ IHFKD GH DEULO GH VH OLTXLG® OD HPSUHVD D\
3DUWV ,1& /D OLTXLGDFL*Q GH OD VRFLHGDG KD VXSXHVWF
HXURV HQ HO UHVXOWDGR FRQVROLGDGR

8Q GHWDOOH GH ODV SULQFLSDOHY PDIJQLWXGHY GH ODV DV

OLOHV GH HXURYV

SDUWLFLSDFL3Q
SDWULPRQIRIJHVRVWMHQHILFLRNQ HO
$FWLYRMDVLYRV QHWR RUGLQDWGRIWGLGDWHVXOWDGR

SFWLYRV J)LOQDQFLHURYV

(O GHWDOOH DO GH GLFLHPEUH GH HVWH HS-JUDIH GHO
VLIXLHQWH

OLOHV GH HXURYV

1R FRUU L&RWH HORVFR U U L&RWH HQ W H

$FWLYRV ILQDQFLHURY YDORUDGRYV D FRVWH
,QVWUXPHQWRY GH SDWULPRQLR QR

FRWL]DGRYV o o
3UOVWDPRV \ SDUWLGDV D FREUDU

'"HS3VLWRYV o o]
YLDQ]DV

7TRWDO DFWLYRV ILQDQFLHURYV

$ GH GLFLHPE OD VRFLHGDG 1& 6HUYLFH OLOOLQJ ODFKL

GRV GHS:VLWRV GH PLO HXURV FRQ YHQFLPLHQWR GH
VHSWLHPEUH GH UHVSHFWLYDPHQWH \ RWURV GRV GH
YHQFLPLHQWR GH DEULO GH TXH KDQ VLGR FREUDGRYV

&RQWLQ®°D
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/IDV LQYHUVLRQHYVY HQ LQVWUXPHQWRYV GH SDWULPRQLR FRU
OD SDUWLFLSDFL*Q GH OD 6RFLHGDG 'RPLQDQWH GHO *UXSR

BRUFHQWDBRUFGK®WDMH GH
SBDUWLFLSIDRUWQ FLSDROLHY GH HXURV

$GH &DSLWDO 6RGLFDO 6FU

&DMD 5XUDO GH %XUJRV
YXHQWHSHOD\R 6HJRYLD \
&DVWHOOGDQV 6 & & O o

QVWUXPHQWRY )LQDQFLHURY "HULYDGRYV

(O LPSRUWH QHWR UHJLVWUDGR HQ OD FXHQWD GH UHVXOV
SRU YDULDFLRQHVY HQ HO YDORU UD]JRQDEOH GH ORV
GHULYDGRV HV GH PLOHV GH HXURV GH S©UGLGDV PLO
(O YDORU GH ORV GHULYDGRV D GH GLFLHPEUH GH
HXURV HQ HO SDVLYR QR KDELHQGR GHULYDGRV GH DFWLYTH
GH GLFLHPEUH GH QR KDELHQGR GHULYDGR SDVLYR D

&RQWUDWR D SOD]J]R GH PRQHGD H[WUDQMHUD

3bubD JHVWLRQDU VXV ULHVJRV GH FDPELR HO *UXSR
YHQWD D SOD]JR GH PRQHGDV GH ORV SULQFLSDOHV PHI
IRV FRQWUDWRY GH YHQWD D SOD]JR GH PRQHGD H[WUD
VXVFULWRYV D GH GLFLHPEUH GH WLHQHQ YHQFLF
DR

(O GHWDOOH GH GLYLVDV \ YDORUHVY QRFLRQDOHV GH
SOD]J]R GH PRQHGD H[WUDQMHUD DO GH GLFLHPEUH HV

OLOHV OLOHVY GH OLOHV OLOHV GH
GLYLVD HXURYV GLYLVD HXURYV

86"

(O *UXSR KD HVYWLPDGR ORV YDORUHV UD]J]RQDEOHV GH H
GHVFXHQWR GH IOXMRV HQ EDVH D WLSRV GH FDPELR
IXHQWHYV S°EOLFDV HV GHFLU GH DFXHUGR FRQ OD P
FRQVLVWH HQ OD YDORUDFL3Q PHGLDQWH OD DSOLFDF
YDULDEOHV REWHQLGDY GH GDWRV REVHUYDEOHYV HQ HO
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([LVWHQFLDYV

(O GHWDOOH DO GH GLFLHPEUH GH HVWH HS-JUDIH GHOC
VLIXLHQWH

OLOHV GH HXURYV

BHSXHVWRV \ RWURYV

ODWHULDYV SULPDV \ ELHQHY PDQWHQLGRYV SDUD
VX WUDQVIRUPDFL3Q

SURGXFWRY HQ FXUVR
BURGXFWRYV WHUPLQDGRYV

(O GHWDOOH GH ODV UHGXFFLRQHV QHWDV GHO YDORU GH
QHWR UHDOL]DEOH UHFRQRFLGDV HQ OD FXHQWD GH UHVX
HMHUFLFLRYV \ HV FRPR VLJXH

OLOHVY GH HXURYV

ODWHULDV SULPDV \ ELHQHY PDQWHQLGRYV
SDUD VX WUDQVIRUPDFL:2Q

SURGXFWRY HQ FXUVR

/IDV UD]JRQHV SULQFLSDOHV TXH PRWLYDQ ODV UHGXFFLRQH
UHDOL]DGDV HQ HO GLVH*R GH GHWHUPLQDGDV SLH]DV TXI
WOFQLFD GH GHWHUPLQDGDV UHIHUHQFLDV (Q OD VRFLHGD
6 $ GHELGR D OD SDUWLFXODULGD UHWURHMDEXLRDUHSD
XVDGD \ GH RFDVL*Q ODV UHGXFFLRQHVY GHO YDORU GH OIL
SRU HO ODUJR SHULRGR GH URWDFL:Q GH ODV H[LVWHQFLDYV

$0 GH GLFLHPEUH GH HILVWHQ FRPSURPLVRV GH FRPS!
LPSRUWH GH GH PLOHV GH HXURYV PLOHV GH HXUR

/ID FLIUD GH &RQVXPRV GH PHUFDGHU-DV PDWHULDV SULPL
GLFLHPEUH LQFOX\H FRPSUDV UHDOL]DGDV HQ ODV VLJXL
HXUR

OLOHV GH HXURYV

ORQHGD
5HQPLQEL <XDQ
'SODUHV GH (( 88
/LEUD HVWHUOLQD
5XSLDV LQGLDV o)
&RURQD VXHFD o)
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/IDV VRFLHGDGHYV GHO *UXSR WLHQHQ FRQWUDWDGDYV YDULD
ORV ULHVJRV D TXH HVWiQ VXMHWRY ODV H[LVWHQFLDV /D
FRQVLGHUD VXILFLHQWH

'HXGRUHYV &RPHUFLDOHV \ 2WUDV &XHQWDV D &REUDU

(O GHWDOOH DO GH GLFLHPEUH GH HVWH HS-JUDIH GHC
VLIXLHQWH

OLOHV GH HXURYV

&OLHQWHYVY SRU YHQWDV \ SUHVWDFLRQHY GH VHUYLFLRYV
&OLHQWHYVY HPSUHVDV DVRFLDGDV 1RWD o

$QWLFLSRY D HPSOHDGRYV

$GPLQLVWUDFLRQHY S°EOLFDV

$QWLFLSRVY D SURYHHGRUHV

&RUUHFFLRQHYVY YDORUDWLYDV SRU GHWHULRUR

(O GHWDOOH GH ORV VDOGRV FRQ $GPLQLVWUDFLRQHV S°EO
VLIXH

OLOHV GH HXURYV

+DFLHQGD 3°EOLFD GHXGRU SRU ,9%
6XEYHQFLRQHYVY RILFLDOHYV
3DJRV D FXHQWD ,6 HHIWUDQMHUR

"HOQOWUR GHO HS-JUDIH GH VXEYHQFLRQHV RILFLDOHV VH LQ
FREUR GH DGPLQLVWUDFLRQHYV S°EOLFDV UHODWLYDV D V
UHHJUDEOHV \ SUOVWDPRV EODQGRV 'XUDQWH HO HMHUFLI
WRWDO GH PROHYV PHOMHXWGH HXURV HQ HO HMHUFLFLR

IRV PRYLPLHQWRYV DO GH GLFLHPEUH GH ODV SURYLVLR!
FRPR VLJXH

OLOHV GH HXURYV

6DOGR D GH (QHUR
'RWDFL3Q
SGHYHUVL:Q
$SOLFDFL3Q

6DOGR DO GH GLFLHPEUH
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(JHFEWLYR \ 2ZWURV OHGLRV /-TXLGRV (TXLYDOHQWHYV

$0 GH GLFLHPEUH GH \ HO HS-JUDIH HIHFWLYR \ |
HTXLYDOHQWHY FRUUHVSRQGHQ D ORV VDOGRV PDQWHQLC
HOQWLGDGHYV ILQDQFLHUDYVY VLHQGR HVWRV GH OLEUH GLVS
EDQFDULRV D OD YLVWD \ ORV LQVWUXPHQWRYV ILQDQFLH
HIHFWLYR \ TXH HQ HO PRPHQWR GH VX DGTXLVLFL3Q VX YH
D WUHV PHVHV

(C*UXSR PDQWLHQH XQ WRWD GH HOORV SRU X@WPSRUW
PLOORQHV GH HXURV FDGD XQR \ FRQ YHQFLPLHQWRYV G
UHQGLPLHQWR GHO \ GH IHEUHUR GH FRQ XQ UH
RWURV GHS3:VLWRV UHVWDQWHVY VRQ GH GH HXURV FDGEL
HQHUR GH FRQ UHQGLPLHQWRY HQWUH HO \ HO
FRQ XQ UHQGLPLHQWR GHO \ HO GHS3VLWR UHVWI
PLOHV GH HXURV FRQ XQ UHQGLPLHQWR GHO \ YHQF
(Q HO HO *UXSR PDQWHQ-D XQ WRWDO GH VHLV GHS?
LPSRUWH GH PLOORQHV GH HXURV FDGD XQR \ YHQFLPLHQ
RWURV GRV SRU XQ LPSRUWH GH PLOO3:Q GH HXURV FDGD
IHEUHUR GH WRGRV FRQ XQ UHQGLPLHQWR GHO

PSXHVWRY 'LIHULGRYV

(O GHWDOOH GH DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIF
GLFLHPEUH GH \ HV FRPR VLJXH

OLOHV GH HXURYV
$FWLYRV 3DVLYRYV IHWRYV

,QPRYLOL]DGR PDWHULDO
JRQGR GH FRPHUFLR o) o)
2WUDV GLIHUHQFLDV WHPSRUDULDV

&UOGLWRYV ILVFDOHV SRU EDVHV
LPSRQLEOHY QHJDWLYDV \
GHUHFKRY SRU GHGXFFLRQHV \
ERQLILFDFLRQHV 1RWD o) )

7TRWDO

(O *UXSR DQDOL]D OD UHFXSHUDELOLGDG GH FUOGLWRYV
SUR\HFFLRQHV IXWXUDV GH JHQHUDFL3Q GH EDVHV LPSRVLE

/ID 'LUHFFL3Q KD UHDOL]DGR VXV WHVW GH UHFXSHUD
FRPSHQVDFL:Q GH EDVHV LPSRQLEOHY GHO HQ HO JUXSR
QDFLRQDOHY 'H HVWRYV DQijOLVLY QR VH GHVSUHQGH GHWE
UHFXSHUDELOLGDG GH ORV FUOGLWRYV ILVFDOHY DFWLYDGR'

/ID QDWXUDOH]D GHO UHFRQRFLPLHQWR GH ORV DFWLYRYV
LPSRUWH GH PLOHV GH HXURYV PLOHV GH HXURYV

H[SHFWDWLYDV GH ORV ORV $GPLQLVWUDGRUHV GH OD 6F
JHQHUDFL*Q GH EDVHV LPSRQLEOHY SRVLWLYDV VXILFLHQW!

&RQWLQ®°D



1,8&2/+6 &255($ 6 $ < 62&,('$'(6 '(3(1',(17(6

&XHQWDYV $QXDOHV &RQVROLGDGDV

6L ELHQ ODV FLWDGDV HVWLPDFLRQHV VH KDQ UHDOL]DC
LQIRUPDFL3Q GLVSRQLEOH VREUH ORV KHFKRYVY DQDOL]DGRYV
HV SRVLEOH TXH DFROQWHFLPLHQWRYV TXH SXHGDQ WHQHU O
PRGLILFDFL3Q HQ ORV SU3[LPRV HMHUFLFLRYV (O HIHFW
FRQVROLGDGDV GH ODV PRGLILFDFLRQHV TXH HQ VX FDVR

HIHFWXDU GXUDQWH ORV SU3[LPRV HMHUFLFLRYVY VH UHJLVWL

(O GHWDOOH GH OD YDULDFL®*Q SRU WLSRV GH DFWLYRYV \ SI

\ TXH YLHQH SRUTXH KD VLGR UHFRQRFLGD FRQWUD
LPSXHVWR VREUH ODV JDQDQFLDV GLIHULGR GH OD FXHQ\
FRQVROLGDGD HV FRPR VLJXH

5HFRQRFLGRYV SHFRQRFLGRYV
HQ 5SHVXOWDGRVHQ 5HVXOWDGRYV

,QPRYLOL]DGR PDWHULDO

JRQGR GH FRPHUFLR o o)
2WUDV GLIHUHQFLDV

WHPSRUDULDV

&UO©GLWRV SRU EDVHV

LPSRQLEOHV QHJDWLYDYV

\ GHUHFKRV SRU

GHGXFFLRQHV \
ERQLILFDFLRQHYV

(O GHWDOOH HVWLPDGR GH ORV DFWLYRV \ SDVLYRV SRU LP
UHDOL]DFL*Q R UHYHUVL3Q HV VXSHULRU D GRFH PHVHV GH
GH EHQHILFLRYV IXWXURV HV FRPR VLJXH

OLOHVY GH HXURYV

$FWLYRV SRU GLIHUHQFLDV WHPSRUDULDYV

&UOGLWRYV SRU EDVHV LPSRQLEOHY QHJDWLYDV \ GHUHFKRV SRU
GHGXFFLRQHV \ ERQLILFDFLRQHV 1RWD

7TRWDO DFWLYRYV

3DVLYRV SRU LPSXHVWRYV GLIHULGRYV

7TRWDO SDVLYRYV

IHWR
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SDWULPRIWR

/ID FRPSRVLFL:Q \ HO PRYLPLHQWR GHO SDWULPRQLR QHWR
FDPELRY HQ HO SDWULPRQLR QHWR

&DSLWDO

$0 GH GLFLHPEUH GH \ HO FDSLWDO VRFLDO G&t
HVW{ UHSUHVHQWDGR SRU DFFLRQHVY RUGLQDULL
QRPLQDO FDGD XQD

$0 GH GLFLHPEUH GH \ HO YDORU QRPLQDO
DVFLHQGH D PLOHV GH HXURYV

$0 GH GLFLHPEUH GH \ ODV DFFLRQHV TXH LQWF

HVWiQ WRWDOPHQWH VXVFULWDV \ GHVHPEROVDGDV J
SRO-WLFRV \ HFRQ3PLFRV H[FHSWR ODV DFFLRQHV SU
SRO-WLFRV TXHGDQ HQ VXVSHQVR \ FX\RV GHUHFKRV HF
SURSRUFLRQDOPHQWH DO UHVWR GH ODV DFFLRQHYV

/ID WRWDOLGDG GH ODV DFFLRQHV GH OD 6RFLHGDG HYV
RILFLDO HQ ODV %ROVDV GH ODGULG \ %LOEDR

1R H[LVWHQ UHVWULFFLRQHYV SDUD OD OLEUH WUDQVPLV
$0 GH GLFLHPEUH GH \ ODV VRFLHGDGHV TXH S

LOQOGLUHFWDPHQWH HQ HO FDSLWDO VRFLDO GH OD 6
SRUFHQWDMH LIXDO R VXSHULRU DO VRQ ODV VLIXLHC(

1°PHUR GBRUFHQWDNHYBHR GBRUFHQWDMH GH
SDUWLFLSDDEILRWHNV. SIDAMWQ FLS DBFARWHARLSDFL3Q

6DQFRU &DSLWDO 6 /

3ULPD GH HPLVL3Q

(VWD UHVHUYD RULJLQDGD FRPR FRQVHFXHQFLD GH XQ
OOHYDGR D FDER HO GH PDU]R GH WLHQH ODV P
SXHGH GHVWLQDUVH D ORV PLVPRV ILQHV TXH ODV UH
6RFLHGDG LQFOX\HQGR VX FRQYHUVL3Q HQ FDSLWDO VRF
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2WUDV UHVHUYDV

(O GHWDOOH GH RWUDV UHVHUYDV DO GH GLFLHPEUH

OLOHV GH HXURYV

5HVHUYD OHJDO
5HVHUYD GH FDSLWDOL]DFL®3Q
2WUDV UHVHUYDYV

SHVHUYD OHJDO

/ID UHVHUYD OHJDO KD VLGR GRWDGD GH FRQIRUPLGDG F
5HIXQGLGR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO TXF
FDVR XQD FLIUD LJXDO DO SRU GHO EHQHILFLR GH
©VWD KDVWD TXH DOFDQFH DO PHQRV HO SRU GHO

1R SXHGH VHU GLVWULEXLGD \ VL HV XVDGD SDUD FRPSF
GH TXH QR H[LVWDQ RWUDV UHVHUYDV GLVSRQLEOHV V
VHU UHSXHVWD FRQ EHQHILFLRYV IXWXURYV

$0 GH GLFLHPEUH GH \ OD 6RFLHGDG WLHQH C
SRU HQFLPD GHO O-PLWH P-QLPR TXH HVWDEOHFH HO 7H
6RFLHGDGHY GH &DSLWDO

S5HVHUYDV GH FDSLWDOL]DFL3Q

/ID UHVHUYD GH FDSLWDOL]DFL®Q KD VLGR GRWDGD GH FI
\ GH OD /H\ GHO ,PSXHVWR VREUH 6RFLHGDGHV WL

IHFKD GH MXQLR GH PHGLDQWH HO DUW-FXOR
\ FRQ HIHFWR SDUD ORV SHULRGRV LPSRVLWLYRV T)>
GH HQHUR GH TXH HVWDEOHFH TXH VH GRWH OD UH

GHUHFKR D OD UHGXFFL3Q GH OD EDVH LPSRQLEOH GHO
GHUHFKR D OD UHGXFFL3Q GH OD EDVH LPSRQLEOH GHC(

HQ HO GHO LQFUHPHQWR GH ORV IRQGRV SURS
VHJI°Q TXHGDQ GHILQLGRV HQ GLFKR DUW-FXOR VLQ T
H[FHGHU GHO LPSRUWH GHO GH OD EDVH LPSRQLEOH

GHO SHULRGR LPSRVLWLYR SUHYLD D OD UHGXFFL3Q \ L[
UHILHUH HO DSDUWDGR GHO DUW-FXOR GH OD /H\\ D
LPSRQLEOHV QHJDWLYDV 1R REVWDQWH HQ FDVR GH L
GHO JUXSR ILVFDO SDUD DSOLFDU OD UHGXFFL3Q ODV F
VHU REMHWR GH DSOLFDFL®*Q HQ ORV SHULRGRV LPSRVL
D+RV LQPHGLDWRV \ VXFHVLYRV DO FLHUUH GHO SHULRC
JHQHUDGR HO GHUHFKR D OD UHGXFFL3Q FRQMXQWDPH
SXGLHUD FRUUHVSRQGHU HQ GLFKR HMHUFLFLR \ FRQ H
HV LQGLVSRQLEOH GXUDQWH XQ SOD]JR GH WUHV DxRV
FRQGLFLRQDGD D TXH VH PDQWHQJD HO LQFUHPHQWR G
ILVFDO GXUDQWH XQ SOD]JR GH UHV DRV FLQFR HQ HC
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SHULRGR LPSRVLWLYR DO TXH FRUUHVSRQGD OD UHGXF|
SOUGLGDY FRQWDEOHYV

(O LPSRUWH TXH ILIJXUD HQ HVWD UHVHUYD HV OD SDUWI

VRFLHGDG PDWUL] OD SDUWH GRWDGD HQ ODV ILOLDOH

GH OD SDUWLGD JDQDQFLDV IRUWH GH PLOHVXQH.LPAXU
PLOHV GH HXURV HQ HO

$FFLRQHV SURSLDV

(Q OD MXQWD JHQHUDO GHO GH DEULO GH VH DSUR|
$GPLQLVWUDFL3Q GH OD 6RFLHGDG SDUD OD DGTXLVLFI
SURSLDV SRU W-WXOR GH FRPSUDYHQWD R SRU FXDOT
W-WXOR RQHURVR GLUHFWDPHQWH R D WUDYOV GH VF
JUXSR FRQVROLGDGR KDVWD XQ Q°PHUR Pj[LPR GH L
QRPLQDO VXPiQGRVH DO GH ODV TXH SRVHD OD VRFL
ILOLDOHYVY QR VHD VXSHULRU DO FLQFR SRU FLHQWR G
SOD]R GH GRFH PHVHV \ SRU XQ SUHFLR P-QLPR GHO YD
\ Pi[LPR GH GLH] HXURV DV- FRPR SDUD OD HQDMHQDFL?
PLVPDVY GHMDQGR VLQ HIHFWR HQ OR QR HMHFXWDGR
SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDGD H¢

(O *UXSR GL' BAH.RQHY SURSLDV D GH GLFLHPEU|
DFFLRQHV D GH GLFLHPEUH GH

(Q HO HMHUFLFLR QR KD KDELGR PRYLPLHQWRV HQ
'XUDQWH HO HMHUFLFLR HO *UXSR SURFHGL® D OD HC
SURSLDVY FRUUHVSRQGLHQWHY DO SDJR GH OD UHWULEX
GHOHJDGD FRQ XQ YDORU GH HXURV OD DFFL3Q

(O GHWDOOH GH OD FDUWHUD GH DFFLRQHV SURSLDV D
HV HO VLIXLHQWH

BUHFLR
&RVWH GHPHGLR GH
1°PHUR DGTXLVLFD®TXLVLFL3Q

UHFLR
&RVWH GHPHGLR GH
1°PHUR DGTXLVLFD®TXLVLFL3Q
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30DQHV GH FRPSHQVDFL3Q HQ DFFLRQHYV

(Q OD -XQWD *HQHUDO GH $FFLRQLVWDV GHO GH RFWX
DSOLFDFL:Q D OD &4RQVHMHUD 'HOHJDGD GH XQ SODQ G
1LFROjV &RUUHD 6 $ FRPR SDUWH GH VX UHPXQHUDFL?:
(O 30DQ FRQVLVWH HQ OD HQWUHJID GH DFFLRQHYV
FRQGLFLRQDGR DO DOFDQFH GH PDQHUD DFXPXODGD G

\ OD FLIUD GHO %HQHILFLR $QWHV GH ,PSXHVWRYV
HQ ORV SUHVXSXHVWRY DQXDOHV FRQVROLGDGRV GHO *
SRU HO &RQVHMR GH $GPLQLVWUDFL3Q SDUD GLFKRV D=%*R

(O SHULRGR GH PHGLFL2Q GH GLFKR SODQ 1I1LQDOL]® HO

FRQ XQ JUDGR GH FXPSOLPLHQWR GHO GHO REMHWI

TXH OH KD FRUUHVSRQGLGR OD HQWUHJD GH DFFLR

GH OD UHQWD OD FXDO VH KD SURGXFLGR FRQ IHFKD

GHO SOD]R Pji[LPR GH GRV PHVHV WUDV OD IRUPXODFL3Q
HVWDEOHFLGR HQ HO SODQ

'XUDQWH HO HMHUFLFLR HO *UXSR DSURE:® XQ QXF
DFRUGDGR HQ OD MXQWD GH DFFLRQLVWDV HO GH DE
SODQ DQWHULRU HVWH FRQVLVWH HQ XQ SODQ GH HQW
&RUUHD 6 $ FRPR SDUWH GH OD UHPXQHUDFL3:Q YDULDE
&RQVHMHUD 'HOHJDGD (VWH SODQ FRQVLVWH HQ OD HC
FRPR P{j[LPR \ FRQGLFLRQDGR D TXH OD 6RFLHGDG D
DFXPXODGD GXUDQWH ORV HMHUFLFLRYV \ o)
$QWHV GH ,PSXHVWRV %$, TXH FRQVWD GHILQLGD HQ C
FRQVROLGDGRVY GHO *UXSR DSUREDGR DQXDOPHQWH
$GPLQLVWUDFL®*Q SDUD GLFKRV D+RV \ TXH VHU{Q SDJD
GH GRV PHVHV WUDV OD IRUPXODFL3Q GH &XHQWDYV
$GPLQLVWUDFL®*Q GH ODV FXHQWDV DQXDOHV FRUUHVSR

(Q UHODFL®*Q FRQ ORV SODQHV GHVFULWRV DQWHULRU
UHDOL]D HQ DFFLRQHV HO PRYLPLHQWR GH DFFLRQHV U
HS-JUDIH U2WUDV UHVHUYDVU GHO %DODQFH HV HO VLJX

URJUDPD GH 3URJUDPD GH
DFFLRQHV UHVWHEEQRQEUBWWHVWULQJILGDYV
OLOHV GH HXURYV

6DOGR D o
'"RWDFLRQHV o
3DJRV HQ DFFLRQHV o
6DOGR D o}
'"RWDFLRQHV o
3DJRV HQ DFFLRQHVO o
6DOGR D o}

&RQWLQ®°D
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5HYVWULFFLRQHVY D OD GLVWULEXFL®*Q GH UHVHUYDYV

$0 GH GLFLHPEUH ORV LPSRUWHV GH ODV UHVHUYD
6RFLHGDG 'RPLQDQWH VRQ FRPR VLJIXH

OLOHV GH HXURYV

5HVHUYD OHJDO \ HVWDWXWDULDYV
5HVHUYD GH FDSLWDOL]DFL:3Q

3RO-WLFDV GH JHVWL3*Q GH FDSLWDO

IRV REMHWLYRV GHO *UXSR HQ OD JHVWL3Q GHO FDSLWI
FDSDFLGDG GH FRQWLQXDU FRPR XQD HPSUHVD HQ IXQFI
SXHGD VHIJXLU GDQGR UHQGLPLHQWRY D ORVY DFFLRQLVMW
GH LQWHUO®V \ PDQWHQHU XQD HVWUXFWXUD 3SWLPD GH
GH FDSLWDO

&RQVLVWHQWHPHQWH FRQ RWURY JUXSRV HQ HO VHFWR
6RFLHGDG 'RPLQDQWH FRQWURODQ OD HVWUXFWXUD GH
DSDODQFDPLHQWR (VWH UDWLR VH FDOFXOD FRPR HO H
HQWUH HO FDSLWDO WRWDO (O HQGHXGDPLHQWR QHWR
GHXGDV ILQDQFLHUDV PHQRV HIHFWLYR \ RWURV PHGLI
DFWLYRV ILQDQFLHURY FRUULHQWHYV TXH FRUUHVSRQGH
FRQ XQ DOWR QLYHO GH OLTXLGH] (O WRWDO GHO FDSI
SDWULPRQLR QHWR PjV HO HQGHXGDPLHQWR QHWR

/IDV UDWLRV GHO \ VH KDQ GHWHUPLQDGR GH OD V

OLOHV GH HXURYV

7TRWDO HQGHXGDPLHQWR ILQDQFLHUR
OHQRV (IHFWLYR \ RWURYV PHGLRVY HTXLYDOHQWHYV
OHQRV $FWLYRV ILQDQFLHURYVY FRUULHQWHV

(QGHXGDPLHQWR QHWR
3DWULPRQLR QHWR

7TRWDO &DSLWDO

5DWLR GH DSDODQFDPLHQWRYV

6H FRUUHVSRQGH FRQ OD VXPD GH ORV VDOGRV UHODWLY
HOQOWLGDGHY GH FUOGLWR 2WURV SDVLYRV ILQDQFLHURV \ 3DV

&RQWLQ®°D
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*DQDQFLDY 3©UGLGDV SRU $FFL3Q

/IDV JDQDQFLDV R SOUGLGDV EjVLFDV SRU DFFL3*Q VH FDOFX
seugLGb GHO HMHUFLFLR DWULEXLEOH D ORV DFFLRQLYV
'RPLQDQWH HQWUH HO Q°PHUR PHGLR SRQGHUDGR GH |
FLUFXODFL*Q GXUDQWH HO HMHUFLFLR H[FOXLGDV ODV DFF

*DQDQFLDYV 3©UGLGDV DWULEXLEOH D OD VRFLHGDG
GRPLQDQWH PLOHV GH HXURYV

1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDYV
HQ FLUFXODFL3Q

*DQDQFLDVY 3©UGLGDV EjVLFDV \ GLOXLGDV SRU DFFL3Q
HXURV SRU DFFL3Q

(O Q°PHUR PHGLR GH DFFLRQHV RUGLQDULDYV HQ FLUFXODFL

$FFLRQHV RUGLQDULDV HQ FLUFXODFL3Q DO GH HQHUR
(IHEWR GH ODV DFFLRQHV SURSLDV PHGLDV

1°PHUR PHGLR SRQGHUDGR GH DFFLRQHYV
RUGLQDULDY HQ FLUFXODFL:3Q

2WURYV 3DVLYRV J)LQDQFLHURV \ SDVLYRV SRU DUUHQGDPLHQ

2WURYV 3DVLYRV )LQDQFLHURYV
2WURV SDVLYRV ILQDQFLHURV FRUULHQWHYVY \ QR FRUULH

OLOHV GH HXURYV

1R R
FRU U L HEQRAUH L HIORMUHU L HSQRWHU L H Q W H

3UOVWDPRYVY WLSRVY GH LQWHU®V FHUR

'HXGDV WUDQVIRUPDEOHYV HQ
VXEYHQFLRQHYV

BURYHHGRUHYV GH LQPRYLOQ]DGR o}
2WUDV GHXGDV o] o o

&RQWLQ®°D
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(O GHVJORVH GH ORV SUOVWDPRV WLSR FHUR VHSDL
HOQWLGDGHV GH ODV TXH VH UHFLEH OD ILQDQFLDFL3Q
VLIXLHQWH

OLOHV GH HXURYV

OLQLVWHULR GH &LHQFLD H ,QQRYDFL:3Q
OLQLVWHULR GH (FRQRP-D \ &RPSHWLWLYLGDG
&'7,

(VWRV SUOVWDPRV WLSR FHUR VRQ GHXGDV FRQ HO
 QQRYDFL3Q OLQLVWHULR GH (FRQRP-D \ &RPSHWLWLY
FRUUHVSRQGHQ IXQGDPHQWDOPHQWH FRQ HO FRVWH D
UHLQWHJUDEOHY D ODUJR SOD]JR VLQ GHYHQJR GH LQW
D\XGD D OD ILQDQFLDFL®*Q GH GHWHUPLQDGRYV SUR\HF
GHVDUUROOR TXH KDQ VLGR UHJLVWUDGRV FRQ FDUJR
FRQVROLGDGD

(VWRV SDVLYRV VH YDORUDQ D FRVWH DPRUWL]DGR \
HIHFWLYRY TXH KDQ RVFLODGR GXUDQ\ \ HOMHUFLFLI
HO \ HO HQ HO D%R

(O *UXSR PDQWLHQH HQ GHXGD WUDQVIRUPDEOHV H
VXEYHQFLRQHY UHLQWHJUDEOHYV FRQFHGLGDV SRU SDU
UHFLELGDV SRU SDUWH GH &'7, \ HO OLQLVWHULR GH &L
&RQVHMHU-D GH ,QGXVWULD &RPHUFLR \ HPSOHR GH OD |
U2WUDV GHXGDVU FRUUHVSRQGH SULQFLSDOPHQWH D GF

IRV SOD]RV FRQWUDFWXDOHV GH YHQFLPLHQWR UHPDC
ILQDQFLHURYV VRQ ORV VLIXLHQWHYV

OLOHV GH HXURYV

$ XQ D£R

$ GRV DxRV

$ WUHV D+RV

$ FXDWUR DtRV

$ FLQFR DxRV

$+tRVY SRVWHULRUHYV

OHQRV LQWHUHVHV IXWXURV

&RQWLQ®°D
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(O YDORU UD]J]RQDEVLYRV ILQDQFLHURYV DO GH GLFLHP

DVFLHQGH DSUR[LPDGDPHQWH D PLOHV GH HXURYV
DO GH GLFLHPEUH GH FROQVLGHUDQGR XQD WDVD H
XQ sbub HO HMHUFLFLR DQWHULRU

3DVLYRVY SRU DUUHQGDPLHQWRYV

(O DQiOLVLVY GHO YHQFLPLHQWR FRQWUDFWXDO GH ORYV
oD 1,,) LQFOX\HQGR ORV LQWHUHVHV D SDJDU IXWXU
HV FRPR VLJXH

OLOHV
GH HXURYV

+DVWD XQ DR

'H XQR D GRV DxRYV

H GRV D WUHV D*RYV

'H WUHV D FXDWUR D+*RV
H FXDWUR D FLQFR D*RYV

OHQRYVY LOQOWHUHVHV IXWXURYV HVWLPDGRYV

SDVLYRV )LQDQFLHURYV FRQ (QWLGDGHV GH &UOGLWR

(O YHQFLPLHQWR GH ORV SUOVWDPRV \ RWURYV SDVLYRV UHF

OLOHV GH HXURYV

$ XQ DxR

$ GRV DxRV

$ WUHV DxRV

$ FXDWUR DxtRV

$ FLQFR DRV

$+tRV SRVWHULRUHV

OHQRV LQWHUHVHYVY IXWXURV HVWLPDGRYV

&RQWLQ®°D
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IRV LQWHUHVHV IXWXURV D SDJDU KDQ VLGR HVWLPDGRYV FI
GHO HQ EDVDGD HQ HO (XU-ERU DO FLHUUH
HVWLRD BIHO HIHFWR SRQGHUDGR GH ORV GLIHUHQFLDOHYV
FRUUHVSRQGLHQWHY SDVLYRYV ILQDQFLHURYV

(O YDORU HQ OLEURYVY GH ORV SDVLYRV ILQDQFLHURYV D FRVYV
HQ HO EDODQFH FRQVROLGDGR QR SUHVHQWD GLIHUHQFLD\
UDJRQDEOH GH ORV PLVPRYV

'"HXGDV FRQ HQWLGDGHY GH FUOGLWR

(O GHWDOOH GH ODV GHXGDV FRQ HQWLGDGHV GH FUO®
FRPR VLJXH

OLOHV GH HXURYV

UOVWDPRYV

$UUHQGDPLHQWR ILQDQFLHUR o)

(O *UXSR WLHQH DYDOHV EDQFDULRV \ RWUDV JDUDQW-T
QRUPDO GHO QHJRFLR SRU LPSRUWH GH PLOHV GH

HXURV HQ '"HQWUR GH HVH LPSRUWH PLOHV GH |
DYDOHV EDQFDULRY DQWH OD $GPLQLVWUDFL3Q D GH C
GLVSRQ-D GH DYDOHV EDQFDULRY DQWH OD $GPLQLVWUL
GH GLFLHPEUH GH (O *UXSR QR SUHY® TXH VXUMD

FRPR FRQVHFXHQFLD GH ORV PHQFLRQDGRY DYDOHV

&RQWLQ®°D



1,8&2/+6 &255($ 6 $ < 62&,('$'(6 '(3(1',(17(6
&XHQWDV $QXDOHV &RQVROLGDGDYV

(O FRQFHSWR GH U3UOVWDPRV \ 330L]DV GH FUOGLWR \ G H\SARXHFW KRDOPGHFIOMNH D GH G

7LSR ,QWHUO®GV
QRPLQDO PHGLRSRVY GH LQWHU®GV
/[LPLWH 1R FRUULHQ&RUULHQWEHO SHULRGRFRQWUDFWXDOBNQFLPLHQWR

UOVWDPRYV

3UOVWDPR +LSRWHFDULR SRU GLVSR¥DFLRQHV o) (XU-ERU 0
3UOVWDPRV ,&2 &DL[DEDQN QD o) (XU-ERU 0
3UOVWDPR ,&2 &DMD 5XUDO QD YLMR

3UOVWDPR SHUVRQDO &DL[DEDQN Q D o) (XU-ERU 0
3UOVWDPRYV +LSRWHFDULR &DL[DEDQND (XU-ERU 0
3UOVWDPRV ,&2 &DL[DEDQN QD (XU-ERU 0

330L]DV GH FUOGLWR \ GHVFXHQWR

/-QHDV GH FUOGLWR o o)
/-QHDV GH GHVFXHQWR GH DQWLFLSRYV GH H[SRUWDF23Q o)
/-QHD GH FRQILUPLQJ o o)
2WURV o
0O
(Q MXQLR GH VH IRUPDOL]DURQ GRV SUOVWDPRV KLSRWHFDULRV SRU GLVSRVLFLRQHV FRQ %%9$ \ &DL[DEDQN
SUOVWDPRV IXHURQ QRYDGRYV VLHQGR HO WLSR GH LQWHU®V (XU-ERU PHVHV GH GLIHUHQFLDO \ VH DPSOL:® }

D XQD JDUDQW-D KLSRWHFDULD HVWDEOHFLGD VREUH WHUUHQRV \ HGLILFLRVY SURSLHGDG GHO *UXSR Y©DVH 1RWD

&RQWLQ®°D
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(O FRQFHSWR GH U3UOVWDPRV \ 330L]DV GH FUOGLWR \ GHVFXHQWRU LQFOX\H D GH G

7LSR ,QWHUO®GV
QRPLQDO PHGLRSRVY GH LQWHU®GV
/[LPLWH 1R FRUULHQ&RUULHQWEHO SHULRGRFRQWUDFWXDOBNQFLPLHQWR

UOVWDPRYV

UOVWDPR +LSRWHFDULR SRU GLVSR¥DFLRQHYV (XU-ERU 0
B3UOVWDPRYV ,&2 &DL[DEDQN QD (XU-ERU ©
UOVWDPR ,&2 &DMD 5XUDO QD JLMR

B3UOVWDPR SHUVRQDO &DL[DEDQN QD (XU-ERU 0
B3UOVWDPRYVY +LSRWHFDULR &DL[DEDQND (XU-ERU 0
B3UOVWDPRYV ,&2 &DL[DEDQN QD (XULERU O

330L]DV GH FUOGLWR \ GHVFXHQWR

/-QHDV GH FUOGLWR o o)

/-QHDV GH GHVFXHQWR GH DQWLFLSRY GH H[SRUWDF23Q o)

/-QHD GH FRQILUPLQJ o o)

2WURV o

0O
(Q MXQLR GH VH IRUPDOL]DURQ GRV SUOVWDPRV KLSRWHFDULRYV SRU GLVSRVLFLRQHV FRQ %%9$ \ &DL[DEDQN F
SUOVWDPRYV IXHURQ QRYDGRY VLHQGR HO WLSR GH LQWHU®V (XU-ERU PHVHV GH GLIHUHQFLDO \ DPSOL?® HO S
JDUDQW-D KLSRWHFDULD HVWDEOHFLGD VREUH WHUUHQRV \ HGLILFLRY SURSLHGDG GH OD 6RFLHGDG Y©DVH 1RWD
(O GH DEULO GH VH IRUPDOL]DURQ GRV SUOVWDPRV FRQ O-QHD GH DYDOHV ,&2 3RU XQD SDUWH ILUP?® FRQ &DI
HXURV D XQ WLSR GH LQWHU®V GH (XULERU D PHVHV GH GLIHUHQFLDO \ YHQFLPLHQWR HQ $EULO 3RU RWL
PLOORQHV GH HXURV D XQ WLSR ILMR GH \ YHQFLPLHQWR HQ DEULO GH
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&RQ IHFKD GH PD\R GH HO *UXSR KD SURFHGLGR D HMHUFLWDU DQWLFLSDGDPHQV
ILQDQFLHURYVY TXH OD VRFLHGDG 1& 6HUYLFH OLOOLQDYOD FIKQQAINLBGOWHQLD HQ UHODFL

$ GH GLFLHPEUH GH HVRV $UUHQGDPLHQWRYV ILQDQFLHURYV WHQ-DQ ORV VLJXLHQ

7LSR ,QWHUO®GV
QRPLQDO PHGIRSRVY GH LQWHU®GV
/[LPLWH 1R FRUULHQ&RUULHQWEHO SHULRGRFRQWUDFWXDOBNQFLPLHQWR

UOVWDPRYV

/HDVLQJ LQPRELOLDULR &RPSUD LQRXMHEOH

(XU-ERU 0 0D\R
/HDVLQJ LQPRELOLDULR 2EUDV ,QPXREBH

(XU-ERU 0 0D\R

&RQWLQ®°D
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(VWDGR GH IOXMRV GH HIHFWLYR

(O PRYLPLHQWR GHO HMHUFLFLR GH ORV SDVLYRV FODVLILFDGRV FRPR DFWL
GH HIHFWLYR H[FOXLGRYVY ORV HS-JUDIHV GH SDWULPRQLR QHWR HV HO VLJXLHQV

JOXMRV GH HIHFWLYR

2WURV
6DOGR D 3DJR GHHYHQJR GRIYLPLHQWRWNQGR D

OLOHV GH HXURV (PLVLRGHWHPEROVRYWHUHVHYWHUHY®X¥MR GH HIHFWLYR

3DVLYRV SRU DUUHQGDPLHQWRYV e}

$UUHQGDPLHQWRYV ILQDQFLHUR o] o) o)

5HVWR GH RSHUDFLRQHV GH ILQDQFLDFL3Q
7RWDO 'HXGD ILQDQFLHUD SUOVWDPRV \ RWURYV

1RWD
7RWDO
([FOXLPRV 'HXGDV WUDQVIRUPDEOHY HQ VXEYHQFL3Q \ SURYHHGRUHYV GH LQPRYLOL]DGR
(O PRYLPLHQWR GHO HMHUFLFLR GH ORV SDVLYRV FODVLILFDGRY FRPR DFWL
GH HIHFWLYR H[FOXLGRV ORV HS-JUDIHV GH SDWULPRQLR QHWR HV HO VLJXLHQV
JOXMRV GH HIHFWLYR
2WURYV
6DOGR D 3DJR GHHYHQJR GRIYLPLHQWRWNQGR D

OLOHV GH HXURYV (PLVLRGHMWPEROVRYWHUHVHYWHUHVBX¥MR GH HIHFWLYR
3DVLYRV SRU DUUHQGDPLHQWRYV 0
$UUHQGDPLHQWRYV ILQDQFLHUR o) o)

5HVWR GH RSHUDFLRQHYV GH ILQDQFLDFL3Q

7TRWDO 'HXGD ILQDQFLHUD SUOGVWDPRV \ RWURYV
1RWD

7TRWDO

&RQWLQ®°D
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SURYLVIRQHV

(O PRYLPLHQWR GHO HS-JUDIH 3URYLVLRQHV GXUDQWH OR
FRPR VLJXH

OLOHVY GH HXURV
*DUDQW-DV7RWDO

$0 GH GLFLHPEUH GH

'RWDFLRQHV 1RWD
SHYHUVLRQHV 1RWD

$0 GH GLFLHPEUH GH
'RWDFLRQHV 1RWD
SHYHUVLRQHV 1RWD

$0 GH GLFLHPEUH GH

3URYLVL®*Q SDUD JDUDQW-DV VH UHILHUH SULQFLSDOPHQW!t
UHSDUDFLRQHVY D HIHFWXDU HQ ODV P{iTXLQDV IUHVDGRL
GHIHFWXRVDV \ FXDOTXLHU RWUR WLSR GH JDVWR LPSXW
JDUDQW-D /D SURYLVL:Q HVW; HVWLPDGD HQ EDVH D OD
GLVSRQH HO *UXSR HQ UHODFL®*Q D SURGXFWRYV VLPLODUHYV

$ IHFKD GH IRUPXODFL:Q GH ODV FXHQWDV DQXDOHV FRQVF
FRQWLQIJHQWHY GH LPSRUWHYV VLIQLILFDWLYRV TXH SXGLHU

$FUHHGRUHY &RPHUFLDOHYV \ 2WUDV &XHQWDV D 3DJDU FRUL

(O GHWDOOH DO GH GLFLHPEUH GH DFUHHGRUHV FRPHUFI
FRUULHQWHY HV FRPR VLJXH

OLOHV GH HXURYV

3URYHHGRUHV \ DFUHHGRUHV FRPHUFLDOHYV

3DVLYRV GH FRQWUDWR 1RWD

$QWLFLSRY GH FOLHQWHYV

3DVLYRV SRU LPSXHVWR FRUULHQWHV O

2WUDV FXHQWDV D SDJDU
5HPXQHUDFLRQHY SHQGLHQWHV GH SDJR
2UJDQLVPRV GH OD 6HJXULGDG 6RFLDO DFUHHGRUHYV
$GPLQLVWUDFLRQHV 3°EOLFDV $FUHHGRUDV ,53) ,9%

&RQWLQ®°D
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$ GH GLFLHPE HO HS-JUDIH GH 3URYHHGRUHV \ DFUHHGR
\ GH $QWLFLSRV GH FOLHQWHY SUHVHQWDQ ORV VLIJXLHQWI
VLIXLHQWHY VDOGRV HQ GLYLVDYV

BURYHHGRUHV \ DFUHHGRUHYV

OLOHV GH HXURYV FRPHUFLDOHVY $QWLFLSRV GH FOLHQWHYV
'SODUHV (VWDGXQLGHQVHV o}

'SODUHV &DQDGLHQVHYV o) o)

<XDQHV

/LEUDV (VWHUOLQDYV o o

5XSLDV ,QGLDV o) o)

$ GH GLFLHPEUM GH HO HS-JUDIH U2WURV SDVLYRV QR F
%DODQFH FRQVROLGDGR VH FRUUHVSRQGH HQ VX WRWDOLG|

L, QIRUPDFL*Q VREUH ORYV DSOD]DPLHQWRY GH SDJR HIHFWX

'LVSRVLFL3Q DGLFLRQDO WHUFHUD U'HEHU GH LQIRUPDFL3Q

GH VHSWLHPEUHU

/ID LQIRUPDFL3Q VREUH ORV DSOD]DPLHQWRY GH SDJR HIHFW
VRFLHGDGHY FRQVROLGDGDYV HVSD+*+RODV HV FRPR VLJXH

'-DV

3HULRGR PHGLR GH SDJR D SURYHHGRUHYV
5DWLR GH ODV RSHUDFLRQHYVY SDJDGDYV
5DWLR GH ODV RSHUDFLRQHV SHQGLHQWHY GH SDJR

,PSRUWH
OLOHV GH HXURYV

7TRWDO SDJRV UHDOL]DGRYV
7TRWDO SDJRV SHQGLHQWHYV

7TRWDO PRQHWDULR GH IDFWXUDV SDJDGDV HQ SOD]R
SRUFHQWDMH TXH VXSRQH VREUH HO WRWDO PRQHWDULR GH
SDJRV D SURYHHGRUHYV

1°PHUR GH IDFWXUDV SDJDGDV HQ SOD]R

SRUFHQWDMH TXH VXSRQH VREUH HO Q°PHUR WRWDO GH IDFWXU

&RQWLQ®°D
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LQJUHVRV 2UGLQDULRYV

(O GHWDOOH GH ORV LQJUHVRV RUGLQDULRYV DO GH GLFL
VLIXH

OLOHV GH HXURV

9HQWD GH ELHQHYV
SUHVWDFLRQHY GH VHUYLFLRV

(O *UXSR QR GLVSRQH GH DFWLYRV SRU FRQWUDWR VLJQLIL
GH ORV SDVLYRV SRU FRQWUDWR FRQ FOLHQWHYV HV FRPR V|

OLOHV GH HXURYV

1R FRUU L&RUAH H DRV AR U U L&RQUAH H Q W H

7UDQVSRUWHYV o) o)

6HUYLFLRY GH PDQWHQLPLHQWR
GH PiTXLQD

([ WHQVL3Q GH *DUDQW-D
2WURYV o) o) o)

(O PRYLPLHQWR GH ORV SDVLYRV SRU FRQWUDWRY FRQ F(
\ HV FRPR VLJXH

OLOHV GH HXURYV

$0 GH HQHUR

,QJUHVRV UHFRQRFLGRY HQ HO HMHUFLFLR
2EOLJDFLRQHY SHQGLHQWHY GH FRQWUDWRY GHO HMHUFLFLR

$0 GH GLFLHPEUH

$0 GH GLFLHPEUH GH HILVWHQ FRPSURPLVRV GH YHQ\
LPSRU HLOHY GH HXURYV PLOHVY GH HXURV HQ

&RQWLQ®°D
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2WURYV ,QJUHVRYV

(O GHWDOOH GH RWURV LQJUHVRV DO GH GLFLHPEUH GH

OLOHV GH HXURYV

7UDEDMRYV HIHFWXDGRV SRU HO *UXSR SDUD DFWLYRYV
QR FRUULHQWHYV
6XEYHQFLRQHYV GH H[SORWDFL3Q

6XEYHQFLRQHV DVRFLDGDV D JDVWRV GH , '
6XEYHQFLRQHY GH ,QPRYLOL]DGR QR ILQDQFLHUR
%HQHILFLRY HQ OD HQDMHQDFL®*Q GH LQPRYLOL]D®R
2WURV LQJUHVRYV

&RQVXPRVY GH PDWHULD SULPD \ FRQVXPLEOHYV

(O GHWDOOH GH ORV FRQVXPRV GH PDWHULD SULPD \ FRQV:
\ HV HO VLIXLHQWH

OLOHV GH HXURYV

&RQVXPR GH PHUFDGHU-DV

&RQVXPR GH PDWHULDYVY SULPDV \ RWUDV PDWHULDV
FRQVXPLEOHV

7TUDEDMRY UHDOL]DGRY SRU RWUDV HPSUHVDYV

'"HWHULRUR GH PHUFDGHU-DV PDWHULDYV SULPDV \ RWURYV
DSURYLVLRQDPLHQWRYV

*DVWRYV GH 3HUVRQDO

(O GHWDOOH GH ORV JDVWRV SRU UHWULEXFLRQHV D ORV
\ HV HO VLIXLHQWH

OLOHV GH HXURYV

6XHOGRYV VDODULRV \ DVLPLODGRYV
,QGHPQL]DFLRQHYV

6HIJXULGDG 6RFLDO

2WURV JDVWRV VRFLDOHV
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(O Q°PHUR PHGLR GH HPSOHDGRV GHO *UXSR PDQWHQLGR G
\ GHVJORVDGR SRU FDWHJRU-DV HV FRPR VLJXH

1°PHUR PHGLR GH
HPSOHDGRYV

,QJHQLHURV \ OLFHQFLDGRYV

,QJHQLHURYVY WOFQLFRV SHULWRV \ D\XGDQWHV WLWXODGRYV
-HIHV DGPLQLVWUDWLYRV \ GH WDOOHU

2ILFLDOHY DGPLQLVWUDWLYRYV

6 XEDOWHUQRYV

2ILFLDOHYV

$X[LOLDUHYVY DGPLQLVWUDWLYRYV

/ID GLVWULEXFL:Q SRU VH[RV DO ILQDO GH ORV HMHUFLFLR’
*UXSR \ GH ORV $GPLQLVWUDGRUHY GH OD 6RFLHGDG '"'RPLQL

+RPEUHVY 0OXMHUHV+RPEUHYVY OXMHUHV

$GPLQLVWUDGRUHV
SHVWR GH SHUVRQDO

(O Q°PHUR PHGLR GH HPSOHDGRV GHO *UXSR FRQ GLVFDSLEL
R FDOLILFDFL®*Q HTXLYDOHQWH ORFDO GXUDQWH HO HM
SRU FDWHJRU-DV HV FRPR VLJXH

1°PHUR

2ILFLDOHYV
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2WURYV JDVWRYV

(O GHWDOOH GH LQJUHVRV \ JDVWRYVY GHWDOOH GH RWURYV
VLIXLHQWH

OLOHV GH HXURYV

&RPLVLRQHV FRPHUFLDOHYV
2WURV JDVWRV GH ODV YHQWDYV
7UDQVSRUWHV GH YHQWDYV
5SHSDUDFLRQHV \ PDQWHQLPLHQWR
$VHVRUDPLHQWRYV

3XEOLFLGDG \ SURSDJDQGD
6XPLQLVWURYV

36UGLGDY GHWHULRUR \ YDULDFL®Q GH SURYLVLRQHV
SRU RSHUDFLRQHV FRPHUFLDOHV 1RWD

TULEXWRYV
2WURV JDVWRV GH JHVWL3*Q FRUULHQWH
2WURY VHUYLFLRY H[WHULRUHV

'"HWHULRUR \ 5GHVXOWDGRY SRU HQDMHQDFL3*Q GHO
LQPRYLOL]DGR

(Q HO HS-JUDIH GH 2WURV VHUYLFLRV H[WHULRUHV VH LQI
GHYHQJDGR SRU FRQWUDWRY GH DUUHQGDPLHQWR QR FDSI
SXQWXDOHYV GH PDTXLQDULD \ OLFHQFLDV DV- FRPR HO JD\
\ VHUYLFLRY EDQFDULRY SULQFLSDOPHQWH

IRV LPSRUWHV GH SHULRGLILFDFLRQHVY GH DFWLYR FRUUH)
SDJDGRYVY HQ HO HMHUFLFLR TXH FRUUHVSRQGHQ D JDVWF
GHWDOOH GHO PRYLPLHQWR HV HO VLIXLHQWH

OLOHV GH HXURYV

SHULRGLILFDFLRQHYV
D FRUWR SOD]R

$0 GH GLFLHPEUH GH

3DJRV GHO HMHUFLFLR
5HFRQRFLPLHQWR GH JDVWRYV

$0 GH GLFLHPEUH GH

3DJRY GHO HMHUFLFLR
5HFRQRFLPLHQWR GH JDVWRYV

$0 GH GLFLHPEUH GH
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L. QJUHVRV \ *DVWRYV J)LQDQFLHURYV

(O GHWDOOH GH LQJUHVRV \ JDVWRYV ILQDQFLHURYV DO C
FDWHJRU-DV GH DFWLYRV \ SDVLYRV ILQDQFLHURYV HV HO VL

OLOHV GH HXURYV

LQJUHVRV ILQDQFLHURYV

BUOVWDPRV \ SDUWLGDV D FREUDU

7TRWDO LQJUHVRV ILOQDQFLHURYV

OLOHV GH HXURYV

*DVWRV ILOQDQFLHURYV

9DULDFL®*Q GH YDORU UD]J]RQDEOH GH ,QVWUXPHQWRYV
ILQDQFLHURY GHULYDGRV 1RWD

'©ELWRV \ SDUWLGDV D SDJDU

'H GHXGDV FRQ HQWLGDGHV GH FUOGLWR \ RWURYV
SDVLYRV ILQDQFLHURYV

7TRWDO JDVWRV ILQDQFLHURYV

,PSXH VREUH ODV *DQDQFLDV

(O GHWDOOH GHO JDVWR SRU LPSXHVWR VREUH ODV JDQDQ
VLIXH

OLOHV GH HXURYV

,PSXHVWR FRUULHQWH
'HO HMHUFLFLR
'H HMHUFLFLRY DQWHULRUHYV o

,PSXHVWRYV GLIHULGRYV
2ULJHQ \ UHYHUVL3Q GH GLIHUHQFLDVY WHPSRUDULDV

9DULDFL3Q %DVHV LPSRQLEOHY QHJIJDWLYDV \
GHGXFFLRQHVY SHQGLHQWHY GH DSOLFDU 1RWD
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8QD FRQFLOLDFL:Q HQWUH HO UHVXOWDGR FRQWDEOH \ HO
FRPR VLJXH

OLOHV GH HXURYV

%HQHILFLR GHO HMHUFLFLR DQWHV GH LPSXHVWRYV

*DVWR HVSHUDGR DO WLSR LPSRVLWLYR GH OD
6RFLHGDG 'RPLQDQWH

*‘DVWRV H LQJUHVRV QR GHGXFLEOHV

$FWLYDFL3Q FUOGLWRYV ILVFDOHVY GHGXFFLRQHV
JHQHUDGRYVY HQ HMHUFLFLRY DQWHULRUHY \ DMXVWH D ORYV
LPSXHVWRV GLIHULGRV DFWLYRV \ SDVLYRV

5HVHUYD GH FDSLWDOL]DFL3Q
'"HGXFFLRQHYVY GHO HMHUFLFLR FRUULHQWH
2WURYV

*DVWR ,QJUHVR SRU LPSXHVWR

(O *UXSR GLVSRQH DO GH GLFLHPEUH GH \ GH OL
LPSRQLEOHYVY QHJDWLYDV D FRPSHQVDU FRQWUD HYHQWXDO
FX\R HIHFWR ILVFDO DFXPXODGR D GH GLFLHPEUH GH

GH HXURYV PLOHV GH HXURV D GH GLFLHPEUH GH

$+R GH RULJHQ &RPSHQVDEOHYV KDVWD

6LQ O-PLWH
6LQ O-PLWH
6LQ O-PLWH
6LQ O-PLWH

$GLFLRQDOPHQWH HO JUXSR WLHQH DFWLYDGRYV PLOHV

FRUUHVSRQGLHQWH DO GH ODV EDVHV LPSRQLEOHV QHJEL
&RUUHD OHFDQL]DGR 6/ TXH QR VH KDQ SRGLGR LQFRUSR
OLPLWDFL:Q HQ ORV HMHUFLFLRV \ (VWDV EDVHV 1

LOQWHJUDUDQ HQ OD EDVH LPSRQLEOH GHO JUXSR ILVFDO SR
ORV GLH] SULPHURYV SHU-RGRV LPSRVLWLYRV TXH VH LQLFL

SDUD ODV %,1V GHO DR \' D SDUWLU GHO GH HQHU
GHO DR

7TRGDVY ODV EDVHV LPSRQLEOHV QHJDWLYDV VH KDQ JHQHU]I
&RUUHD 6 $ GRPLFLOLDGD HQ (VSD+xD TXH SRGU;Q VHU I
WHPSRUDO /D FRPSHQVDFL®*Q VH UHDOL]DUj DO WLHPSR GH
,PSXHVWR VREUH 6RFLHGDGHY VLQ SHUMXLFLR GH ODV IDF
FRUUHVSRQGDQ D ODV DXWRULGDGHV ILVFDOHV (O *UXSR
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LPSRQLEOHV QHIJDWLYDY SHQGLHQWHY GH FRPSHQVDFL3*Q F
SHULRGRY LPSRVLWLYRV VLIXLHQWHYV FRQ HO O-PLWH GHO
OD DSOLFDFL2Q GH OD UHVHUYD GH FDSLWDOL]DFL2Q \ D VX

(O GHVJORVH GH ODV GHGXFFLRQHV JHQHUDGDV SRU HO
H[ISUHVDGR HQ PLOHV GH HXURV DV- FRPR VXV YHQFLPLHQW

S8OWLPR HMHUFLFLR
(MHUFLFLR PSRUWH GH DSOLFDFL:3Q
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S8OWLPR HMHUFLFLR

(MHUFLFLR PSRUWH GH DSOLFDFL:3Q
$0 GH GLFLHPEUH GH HVWDVY GHGXFFLRQHV VH FRUULI
FRQ GHGXFFLRQHV SRU DFWLYLGDGHV GH LQYHVWLJDFL:
WHFQRO3JLFD SRU LPSRUWH GH PLOHV GH HXURYV
GLFLHPEUH GH $ GH GLFLHPEUH GH HO *UXSR
GHGXFFLRQHV SRU L PRIROHWHGGEF PLOHVY GH HXURV D GF
GLFLHPEUH GH 1R WHQLHQGR SHQGLHQWH GH DFWLYD
\ QLQJ°Q FUOGLWR ILVFDO

/D 6RFLHGDG PDQWLHQH GHWHUPLQDGDV GHGXFFLRQHYV
FRUUHVSRQGHQ D ODV RULJLQDGDV HQ GHWHUPLQDGRV DFV
GHEH UHDOL]DUVH GHQWUR GHO SOD]R FRUUHVSRQGLHQWH
GH OD HQDMHQDFL3Q \ ORV WUHV VLIXLHQWHV (O UHVXPHQ
ODV HQDMHQDFLRQHYV UHDOL]DGDV DFRJLGDV D GHGXFFL3Q
HQ ORV TXH VH PDWHULDOL]D OD UHLQYHUVL3Q \ OD IHFKE
°OWLPRV VH SUHVHQWD HQ HO $QH[R ,, DGMXQWR HO FXDO
QRWD
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/ID 6RFLHGDG DQDOL]D OD UHFXSHUDELOLGDG GH FU©OGLWR’
VXV SUR\HFFLRQHV IXWXUDV GH JHQHUDFL:Q GH EDVHYV

QDWXUDOH]D GHO UHFRQRFLPLHQWR GH ORV DFWLYRV SRU
ODV H[SHFWDWLYDV GH QHJRFLR D IXWXUR TXH ORV $GF
VXSRQGU{Q OD JHQHUDFL®*Q GH EDVHV LPSRQLEOHV SRVLW
FLWDGDV HVWLPDFLRQHV VH KDQ UHDOL]DGR HQ IXQFL3Q
GLVSRQLEOH VREUH ORV KHFKRV DQDOL]DGRV DO GH GLI
SRVLEOH TXH DFRQWHFLPLHQWRY TXH SXHGDQ WHQHU OXJ
PRGLILFDFL:Q HQ ORV SU3[LPRV HMHUFLFLRV (O HIHFWR |
PRGLILFDFLRQHYVY TXH HQ VX FDVR VH GHULYDVHQ GH ORV [
SU3[LPRVY HMHUFLFLRV VH UHJLVWUDU-D GH IRUPD SURVSHFYV

'H ORV DQjOLVLV GH VHQVLELOLGDG UHDOL]DGRV SRU O
GHVYLDFLRQHV GH ODV SULQFLSDOHV KLSSWHVLV XWLOL]D
DOJXQR HQ FXDQWR D OD UHFXSHUDELOLGDG GH ORV FUOG
GLFLHPEUH GH

6HJ°Q HVWDEOHFH OD OHJLVODFL®*Q YLJHQWH ORV LPSXHV
GHILQLWLYDPHQWH OLTXLGDGRV KDVWD TXH ODV GHFODUD
LOQVSHFFLRQDGDYVY SRU ODV DXWRULGDGHV ILVFDOHV R KI
SUHVFULSFL*Q GH FXDWUR D*RV

&RQ IHFKD GH IHEUHUR GH HO JUXSR ILVFDO IRUPD
1LFRO{jV &RUUHD 6 $ +\SDWLD *1& $FFHVRULRV 6 $ *1& &L
6/ \ 1ILFROjV &RUUHD (OHFWU3®QLFD 6 $ UHFLEL® QRWLILFD
GH FRPSUREDFL®*Q H LQVSHFFL3Q UHODWLYDV DO ,PSXHV\
,PSXHVWR VREUH HO 9DORU $+tDGLGR HMHUFLFLRV \
GLFLHPEUH GH VH HQFXHQWUDQ HQ IDVH GH GHVDUUROO
$XGLHQFLD QL UHVROXFL®Q HQ QLQJ°Q VHQWLGR DO UH\
$GPLQLVWUDGRUHV GH OD 6RFLHGDG QR HVSHUDQ TXH FR
DFWXDFLRQHV VXUMDQ SDVLYRV GH LPSRUWDQFLD TXH SXGL
ODV FXHQWDV DQXDOHYV

(O *UXSR WLHQH SHQGLHQWHY GH LQVSHFFL3Q SRU ODV DXW
HMHUFLFLRY GH ORV SULQFLSDOHY LPSXHVWRYV TXH OH VRQ

(MHUFLFLRVY DELHUWRYV

¢]
,PSXHVWR VREUH HO 9DORU $+DGLGR o)
,PSXHVWR VREUH OD 5HQWD GH ODV 3HUVRQDV )-VLFDV
,PSXHVWR VREUH $FWLYLGDGHV (FRQ3PLFDW

(O SOD]R SDUD OD SUHVHQWDFL3*Q GHO ,PSXHVWR VREUH 6RFLHGDGHV HV GH G-DV QI
SRVWHULRUHYVY D OD FRQFOXVL3:Q GHO SHULRGR LPSRVLWLYR SRU OR TXH HO ,PSXHVWR VRE
QR HVWDUj DELHUWR D LQVSHFFL3Q KDVWD HO GH MXOLR GH

&RQWLQ®°D



1,&2/+6 &255($ 6 $ < 62&,('$'(6 '(3(1',(17(6
&XHQWDV $QXDOHV &RQVROLGDGDYV

'"HELGR D OD OLPLWDFL®*Q DO GH OD H[HQFL3Q GH ORYV

SDUWLFLSDFLRQHY VXSHULRUHYV DO HQ HO FDSLWDO VRFI

HQWUH HO YDORU ILVFDO GH OD LQYHUVL3Q \ HO YDORU C(

SDUWLFLSDGDV UHJLVWU{iQGRVH XQ SDVLYGH JRDHASXHVWR

GH HXURV SRU HVWH FRQFHSWR SRU VHU SUREDEOH VX UH
PLOHV GH HXURV HQ HO HMHUFLFLR

6DOGRV \ WUDQVDFFLRQHY FRQ 3DUWHYV 9LQFXODGDYV

6DOGRYV GHO *UXSR FRQ 3DUWHYV 9LQFXODGDYV

(O GHWDOOH GH ORV VDOGRV GHXGRUHV \ DFUHHGRUH
SUHVHQWD HQ OD 1RWD \

(Q FXDQWR D ODV 6RFLHGDGHV $VRFLDGDV HO *UXSR L
ODFKLQH 7RROV . XQPLQJ &R /WG

7TUDQVDFFLRQHY GHO *UXSR FRQ 3DUWHYV 9LQFXODGDV

IRV LPSRUWHY GH ODV WUDQVDFFLRQHV GHO *UXSR FRQ
VLIXLHQWHYV

OLOHV GH HXURYV

2WUDV 2WUDV
6RFLHGDGSNMNUWHYV 6RFLHGDGSHNUWHYV
DVRFLDGMWFXODGBWD®MVRFLDGDVWFXODGBWDO
,QJUHVRYV
9HQWDV QHWDYV
9HQWDV o)
.6 _____o_
*DVWRYV
&RPSUDV QHWDYV
&RPSUDV o
0 0o

/D YHQWD GH ELHQHV VH UHDOL]D HQ IXQFL3Q GH ORV SL
WHUFHURV QR YLQFXODGRYV
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,QIRUPDFL®Q 5HODWLYD D ORV $GPLQLVWUDGRUHV GH OL

(O GHWDOOH GH ODV UHPXQHUDFLRQHV GHYHQJDGDV G
*UXSR HV HO VLIXLHQWH

OLOHV GH (XURV

OLHPEURYVY GHO &RQVHMR GH $GPLQLVWUDFL3Q
&RQFHSWR S5SHWULEXWLYR

SHPXQHUDFL3Q SRU SHUWHQHQFLD DO FRQVHMR \
FRPLVLRQHV GHO FRQVHMR

6 XHOGRYV
S5HWULEXFL®*Q 9DULDEOH HQ HIHFWLYR
6LVWHPDVY GH UHWULEXFL3Q EDVDGDV HQ DFFLRQHYV

7TRWDO

&RQ IHFKD GH HIHFWR GH HQHUR GH VH VXSULPLH
$GPLQLVWUDFL3Q GH ODV ILOLDOHV LQGXVWULDOHV
DGPLQLVWUDGDV D WUDY®V GH $GPLQLVWUDGRU SQLF
&RQVHMHUD 'HOHJDGD GH 1LFROjV &RUUHD /D $GPLQLV
UHPXQHUDFL*Q DOJXQD GH ODV ILOLDOHVY SRU HO Gl
DGPLQLVWUDGRUD /ID UHPXQHUDFL3Q SRU HVWDV Ut
LQFOXLGDY HQ OD UHWULEXFL*Q TXH FREUD GHVGH OD V

$GLFLRQDOPHQWH D GH GLFLHPEUH GH \ QLG
&RQVHMR GH $GPLQLVWUDFL®*Q WLHQH FRQFHGLGRYV DQW
DVXPLGR REOLJDFLRQHV SRU FXHQWD GH HOORV D W-
SDIJDGR SULPDV GH VHJXUR GH UHVSRQVDELOLGDG FLY/|
SRU DFWRV X RPLVLRQHY HQ HO HMHUFLFLR GHO FDUJR
HXURYV PLOHV GH HXURV HQ $VLPLVPR OD 6F
FRQWUD-GDV REOLJDFLRQHYVY HQ PDWHULD GH SHQVLRQH
UHVSHFWR D DQWLJXRV R DFWXDOHYV $GPLQLVWUDGRUHYV

5HPXQHUDFLRQHY D OD 'LUHFFL:3Q

3bubD HVWDEOHFHU \ YHODU SRU ODV SRO-WLFDV FRPX1
HMHUFLFLR VH FUHD XQD 'LUHFFL3Q &RUSRUDWLYD
&RPLWO® GH 'LUHFFL3Q GH 1LFROjV &RUUHD 6 $ OLGHI
'"HOHJDGD

/ID UHPXQHUDFL:Q TXH KD GHYHQJDGR OD &RQVHMHUI

IXQFLRQHYVY HMHFXWLYDV DVFLHQGH D PLOHV GH HXU

PLOHV GH HXURV HQ LOQFOXLGRY HQ OD QRWI

OD $OWD 'LUHFFL3Q KD GHYHQJDGR D GH GLFLHPEUH G

HMHFXWLYDV XQD UHP> PLOHY GH HXURYV PLOHV GH H.:
GH GLFLHPEUH GH (Q HO HMHUFLFLR \
GLUHFWLYRV DVFLHQGHQ D \ UHVSHFWLYDPHQWH

$GLFLRQDOPHQWH HQ HO HS-JUDIH *DVWRV GH SHUVRQTEL
\ JIDQDQFLDV KD\ UHFRQRFLGRV DO GH GLFLHPEUH GH
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FRUUHVSRQGLHQWHY D OD SURYLVL3*Q GH ORV LPSRUW
HMHUFLFLR HQ UHODFL®*Q DO 6LVWHPD GH UHWULEXF
DFFLRQHV D GH GLFLHPEUH GHO LQFOX-D PL(

/D FRQVHMHUD HMHFXWLYD HQ HO VXSXHVWR GH FHVH C
GH OD VRFLHGDG WDQWR GHOHJDGD FRPR HMHFXWLYD
SRU FXDOTXLHU FDXVD GLVWLQWD GHO LQFXPSOLPLHQ
REOLJDFLRQHY GXUDQWH OD YLJHQFLD GH VX PDQGDWHF
XQD LQGHPQL]DFL*Q SRU FHVH FRQVLVWHQWH HQ XQD F
FXDQW-D VHUj HO LPSRUWH GH GRV DQXDOLGDGHV Gl
OHW{OLFR /D RSFL®*Q SRU HVWD LQGHPQL]DFL3Q LPSC
UHDFWLYDFL3Q GHO FRQWUDWR ODERUDO GH GH IHEUH

7TUDQVDFFLRQHY DMHQDV DO WUjILFR RUGLQDULR R HQ F
PHUFDGR UHDOL]DGDV SRU ORV $GPLQLVWUDGRUHYV

$ SDUWH GH ODV WUDQVDFFLRQHV FRQ SDUWHV YI
DOWHULRUPHQWH GXUDQWH HO HMHUFLFLR \ Ol
6RFLHGDG GRPLQDQWH QR KDQ UHDOL]DGR FRQ ©VWD QL
RSHUDFLRQHY DMHQDV DO WUjILFR RUGLQDULR R HQ FF
PHUFDGR

6LWXDFLRQHY GH FRQIOLFWR GH LQWHU®V GH ORV $GPL(
6RFLHGDG GRPLQDQWH

IRV $GPLQLVWUDGRUHYVY GH OD 6RFLHGDG GRPLQDQWH \
ORV PLVPRV QR KDQ LQFXUULGR HQ QLQJXQD VLWXDFL3C
KD\D WHQLGR TXH VHU REMHWR GH FRPXQLFDFL®*Q GH DF
HO DUW GHO 75/6&

LQIRUPDFL3Q OHGLRDPELHQWDO

/ID DFWLYLGDG GHO *UXSR &RUUHD D WUDY®V GH WRGD VX F
LPSDFWR PRGHUDGR VREUH HO FOLPD VLHQGR LQHYLWDEO
GH PDWHULDYV SULPDV \ HQHUJ-D SDUD UHDOL]DU VX DFWLYL
UHVLGXRYV

(O *UXSR JHVWLRQD PHGLDQWH XQ DQijOLVLV GH ULHVJRV E
HVWRYV LPSDFWRV $GLFLRQDOPHQWH SDUD WHQHU XQ
LPSDFWR DPELHQWDO GH OD DFWLYLGDG GHO *UXSR \ SRGH!
WUDEDMDQGR HQ HO FiOFXOR GH VX KXHOOD DPELHQWDO
FRUUHVSRQGLHQWH D OD VRFLHGDG 1LFRO;jV &RUUHD 6 $
LQIRUPH GH LQIRUPDFL3*Q QR ILQDQFLHUD WLHQH HVWDEOH
REMHWLYR GH PLQRUDU GH IRUPD VLIJQLILFDWLYD HO LPSDI
HQ ORV SUB3[LPRV D*RV SUHYLH®RQIBR HPW VRIQUB N G RADMO HV G
DR KDVWD HO LOQFO 1R VH HVSHUD TXH ORJUR GH
REMHWLYR WHQJD XQ LPSDFWR VLIJQLILFDWLYR HQ OD FF
QHIJRFLR DO HVSHUDUVH XQ HIHFWR FRQWHQLGR HQ ODV FX
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/IDV RSHUDFLRQHYVY GHO *UXSR HVW;Q VRPHWLGDV D OD OHJL
GHO PHGLRDPELHQWH \ OD VHJXULGDG \ VDOXG GHO WUDE
FRQVLGHUDQ TXH VH FXPSOHQ VXVWDQFLDOPHQWH WDOHYV
SURFHGLPLHQWRY GLVH+*+DGRV SDUD IRPHQWDU \ JDUDQWL]D

(O *UXSR KD DGRSWDGR ODV PHGLGDV RSRUWXQDV HQ UH
PHMRUD GHO PHGLRDPELHQWH \ OD PLQLPL]DFL3Q HQ
PHGLRDPELHQWDO FXPSOLHQGR FRQ OD ¢XUDQWHYBOYLJH
HMHUFLFLR QR VH KD FRQVLGHUDGR QHFHVDULR UHJLVWUDL
FDUJDV GH FDU{iFWHU PHGLRDPELHQWDO DO QR H[LVWLU FR
SURWHFFL3Q \ PHMRUD GHO PHGLRDPELHQWH

(O *UXSR FRQVLGHUD P-QLPRV \ HQ WRGR FDVR DGHFXDGDF
PHGLRDPELHQWDOHY TXH VH SXGLHUDQ GHULYDU GH VX L
VXUJLU{Q SDVLYRVY DGLFLRQDOHY UHODFLRQDGRYVY FRQ HO P

1R VH KDQ LQFXUULGR HQ JDVWRV GH QDWXUDOH]D PHC
VLIQLILFDWLYR GXUDQWH ORV HMHUFLFLRV \

(Q XQ FRQWH[WR GH JUDQ GHSHQGHQFLD GH OD HQHUJ-D |
UHGXFFL3Q GH OD HPLVL®*Q GH JDVHV FRQWDPLQDQWHV \ H
GXUDQWH HO °OWLPR WULPHVWUH GH 1LFRO{jV &RUUHD ¢
JRWRYROWDLFD GH FRQH[L®3Q D UHG FRQ XQD SRWHQFLD LQ
LQVWDODFL®*Q IRWRYROWDLFD HQ HO D%R OD HQHUJ-D VI
OR TXH KD VXSXHVWR XQ DKRUUR GH HPLVLRQHV 3H DSURJL
(O FRVWH GH HVWD LQYHUVL3Q IXH GH PLOHV GH HXURV
KDQ UHDOL]DGR LQYHUVLRQHV HQ DFWLYR ILMR SRU HVWH F

(VWD LQVWDODFL*Q GH SODFDV VRODUHV HV OD VHJIXQGD F
TXH HQ HO D%xR 1& 6HUYLFH LQVWDO® HQ OD FXELHUWD (
VRODUHY GH DXWRFRQVXPR GH N:K /D SURGXFFL3Q HQ HO
VLGR N: .. HQ HO

+RQRUDULRY GH $XGLWRU-D

(UQVW <RXQJ 6/ HPSUHVD DXGLWRUD GH ODV FXHQWD
GHYHQJDGR GXUDQWH HO HMHUFLFLR KRQRUDULRYV GH
PLOHV GH HXURYV PLOHV GH HXURV D GH GLFLHPEUH Gl
KD GHYHQJDGR KRQRUDULRY SRU LPSRUWH GH PLOHV Gt
SUHVWDGRYV PLOHV GH HXURV D GH GLFLHPEUH GH

Ob WRWDOLGDG GH ORV KRQRUDULRVY UHODWLYRV D ORYV
HMHUFLFLR FRQ LQGHSHQGHQFLD GHO PRPHQWR GH VX |

LQIRUPDFL®*Q )LODQFLHUD SRU 6HIPHQWRYV

/ID LQIRUPDFL3Q SRU VHIPHQWRYVY VH XWLOL]D D QLYHO GHO
OD 6RFLHGDG 'RPLQDQWH HO FXDO HV HO 3UJDQR FRPSI
GHFLVLRQHV \ HVW; GHVJORVDGD SRU VRFLHGDGHV [/RYV
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6RFLHGDG 'RPLQDQWH HQWLHQGHQ TXH FDGD XQD GH ODV
UHTXLVLWRY SDUD VHU FRQVLGHUDGR XQ VHIPHQWR GDGR
FODUDPHQWH GLIHUHQFLDGD $V- 1LFROjV &RUUHD 6 $ 1ID
GH PD\RU WDPD+*R \ WHFQRORJ-D HQ FXDOTXLHU PHUFDGR
$FFHVRULRVY 6 $ IDEULFD \ YHQGH PDTXLQDU-D GH PRGH
FXDOTXLHU PHUFDGR JHRJUjILFR 1LFROjV &RUUHD &DOGHI
FDUHQDGRV \ RWURV SURGXFWRYVY GH PHFDQRVROGDGR 1&
YHQGH FRPSRQHQWHYV HOOFWULFRV SDUD PDTXLQDULD 1&
7TRROV 6 $ SUHVWD VHUYLFLR WOFQLFR GH IUHVDGRUDV \
VHIXQGD PDQR &RUUHD 86% ,QF HV XQD VRFLHGDG GHGL
VHUYLFLRY GH DVLVWHQFLD WOFQLFD GH P{iTXLQD KHUUDPL
"HXVWFKODQG *PE+ VH GHGLFD D OD SURPRFL3*Q LPSRUWDFI
SURGXFWRYV IDEULFDGRVY SRU HO *UXSR HQ HO PHUFDGR
SUHVWDFL*Q GH VHUYLFLRV GH DVLVWHQFLD WOFQLFD GH

PHUFDGR 1 & ODFKLQH 7RROV 6KDQJKijL &R /WG VH GHC(
YHQWD GH SURGXFWRY IDEULFDGRVY SRU HO *UXSR HQ HO F
SUHVWDFL*Q GH VHUYLFLRV GH DVLVWHQFLD WOFQLFD GH

PHUFDGR \ 1LFROijV &RUUHD ,QGLD //3 TXH VH GHGLFD D OD
PHUFDGR LQGLR GH ODV PiTXLQDV IDEULFDGDV SRU HO JUX
GH VHUYLFLRV GH DVLVWHQFLD WOFQLFD \ GH LQJHQLHU
PHUFDGR /DV PHQFLRQDGDV VRFLHGDGHYV VH FODVLILFDQ H
DFWLYLGDG SULQFLSDO OD IDEULFDFL2*Q GH PiTXLQDV KHUL
HTXLSR R FRPSRQHQWHYV SDUD ELHQHY GH HTXLSR VRFLHGLEL
WLHQHQ FRPR DFWLYLGDG SULQFLSDO OD SUHVWDFL3*Q GH

GH FRPHUFLDOL]DFL3Q VRFLHGDGHV UQR LQGXVWULDOHVU

IRV WLSRV GH ELHQHV \ VHUYLFLRV JHQHUDGRV SRU FDG
UHSRUWDEOHY VH PXHVWUDQ HQ OD FROXPQD GH US$SFWLYLG

(O UHQGLPLHQWR GH ORV VHIPHQWRYV VH PLGH VREUH HO E
GH ORV VHIJPHQWRV (O EHQHILFLR GHO VHJPHQWR VH X
UHQGLPLHQWR GHELGR D TXH HO *UXSR FRQVLGHUD TXH G
UHOHYDQWH HQ OD HYDOXDFL:Q GH ORV UHVXOWDGRV GH
UHODFL:Q D RWURYV JUXSRVY TXH RSHUDQ HQ GLFKRYVY QHJRFL

IRV SUHFLRV GH YHQWD LQWHU VHIPHQWRY VH HVWDEOHF
FRQGLFLRQHY FRPHUFLDOHV QRUPDOHV TXH HVW;Q GLVS
YLQFXODGRYV

/Ibv EDVHV GH UHJLVWUR FRQWDEOH GH ODV WUDQVDFFLR
PLVPDVY TXH ODVY DSOLFDEOHY SDUD WHUFHURY QR YLQFXOD

(Q OD SUHVHQWDFL®*Q GH OD LQIRUPDFL®*Q SRU jUHDV JHRJ

HvVW; EDVDGR HQ OD ORFDOL]DFL®*Q JHRJUjILFD GH ORV I
VHIPHQWR HVWiQ EDVDGRY HQ OD ORFDOL]DFL3Q JHRJUjILFL
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IRV UHVXOWDGRY DQWHV GH LPSXHVWRV GH DFWLYLGDGH\
RSHUDWLYRYVY VRQ ORV VLIXLHQWHYV

OLOHV GH HXURYV

,QGXVWULDOHYV &RPHUFLDOHV
1LFRO;{V&RUUHD &RUUHD1& &RUUHD&RUUHD 1& &RUUHERUUHD
&RUUHBRDOGHUHUSDWLDHFWUSBHUFDLFHFDQLID@RS$ 'HXWVFKO®WID ,QGLD 7RWDO
(MHUFLFLR
(MHUFLFLR ;
o
/ID FRQFLOLDFL:Q HQWUH ORV EHQHILFLRYV SOUGLGDV
VHIPHQWRY RSHUDWLYRV \ HO UHVXOWDGR DQWHV GH LPS
VLIXH

OLOHV GH HXURYV

5HVXOWDGR DQWHYV GH LPSXHVWRV GH ORV VHIPHQWRY RSHUDWLYRYV

,QFRUSRUDFL®*Q GH UHVXOWDGRY GH VRFLHGDGHY FRQVROLGDGDV SRU I
POWRGR GH OD SDUWLFLSDFL3Q 1RWD

(OLPLQDFL®*Q PijUJHQHY RSHUDFLRQHV FRQ VRFLHGDGHYV
FRQVROLGDGDV SRU HO POWRGR GH OD SDUWLBLSDFL:3Q

(OLPLQDFL®*Q GLYLGHQGRYVY GH VRFLHGDGHY FRQVROLGDGDV SRU HO
POWRGR GH OD SDUWLFLSDFL:3Q

(OLPLQDFL3Q GH GLYLGHQGRV LQWHU VHIJPHQWRYV
(OLPLQDFL3Q GH P{jUJHQHV LQWHU VHJPHQWRYV

(OLPLQDFL*Q GH DPRUWL]DFL®*Q GH P{jUJHQHYV LQWHU VHIJPHQWRYV HQ
LQPRYLOL]DGR PDWHULDO \ DFWLYRV LQWDQJLEOHYV

IRV UHVXOWDGRY GHVSX©V GH LPSXHVWRV GH DFWLYLGDGH
RSHUDWLYRY VRQ ORV VLIXLHQWHYV

OLOHV GH HXURV

,QGXVWULDOHYV &RPHUFLDOHV
I1LFRO{V&RUUHD &RUUHD1& &RUUHD&RUUHD 1& &RUUHBORUUHD
&RUUHRDOGHUHUSDWIDHFWUSBHWFDLFHFDQL]D@BS$ 'HXWVFKOPWID ,QGLD 7TRWDO
(MHUFLFLR
(MHUFLFLR
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D FRQFLOHPWUH) ORV EHQHILFLRV SOUGLGDYVY GHVSXOV

VHIPHQWRY RSHUDWLYRV \ HO UHVXOWDGR GHVSXO®V GH LP
VLIXH

OLOHV GH HXURYV

5HVXOWDGR GHVSXOV GH LPSXHVWRV GH ORV VHIPHQWRY RSHUDWLYRYV

,QFRUSRUDFL®*Q GH UHVXOWDGRY GH VRFLHGDGHY FRQVROLGDGDV SRU }
POWRGR GH OD SDUWLFLSDFL3:Q 1RWD

(OLPLQDFL3Q P{UJHQHY RSHUDFLRQHV FRQ VRFLHGDGHYV
FRQVROLGDGDV SRU HO POWRGR GH OD SDUWLMBLSDFL:3Q

(OLPLQDFL®*Q GLYLGHQGRV GH VRFLHGDGHVY FRQVROLGDGDV SRU HO
POWRGR GH OD SDUWLFLSDFL3Q

(OLPLQDFL3Q GH GLYLGHQGRV LQWHU VHIJPHQWRYV

(OLPLQDFL®*Q GH VDOGRV LQWHU VHIPHQWRYV

(OLPLQDFL3Q GH DPRUWL]DFL®*Q GH P{jUJHQHV LQWHU VHIJPHQWRYV HQ
LQPRYLOL]DGR PDWHULDO \ DEFWLYRV LQWDQJLEOHYV

(OLPLQDFL2®*Q 'LIHULGR GLYLGHQGRYV

IRV DFWLYRV WRWDOHY GHVJORVDGRV SRU VHIPHQWRYV RSH

OLOHV GH HXURYV

,QGXVWULDOHYV &RPHUFLDOHYV
1LFROjV&RUUHD &RUUHD 1& &RUUHD&RUUHD 1& &RUUHRBRRUUHD
&RUUHRDOGHUHUSDWLDOHFWUCQHENLPHFDQL]D®BBR$ 'HXWVFKOBGD ,QGLD 7RWDO

(MHUFLFLR
(MHUFLFLR

/ID FRQFLOLDFL:Q HQWUH ORV DFWLYRV WRWDOHV GH ORYV
WRWDO FRQVROLGDGR D GH GLFLHPEUH HV FRPR VLJXH

OLOHV GH HXURYV

$FWLYRV WRWDOHYV GH ORV VHIPHQWRYV
(OLPLQDFL®*Q GH SDUWLFLSDFLRQHY HQ HPSUHVDV

FRQVROLGDGDV SRU LQWHJUDFL3®*Q JOREDO

(OLPLQDFL2Q P{UJHQHV RSHUDFLRQHV FRQ

VRFLHGDGHYVY FRQVROLGDGDY SRU HO POWRGR GH OD
SDUWLFLSDFL3Q

,QFRUSRUDFL®*Q GH UHVXOWDGRY DFXPXODGRYV GH

VRFLHGDGHY FRQVROLGDGDV SRU HO POWRGR GH OD
SDUWLFLSDFL®*Q QHWDV GH GHWHULRURYV

(OLPLQDFL3Q GH VDOGRV LQWHU VHIJPHQWRYV
(OLPLQDFL3Q GH P{UJHQHV LQWHU VHJPHQWRYV
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(O GHWDOOH GH ORV ,QJUHVRV RUGLQDULRV GHO *UXSR
RSHUDWLYRYVY VRQ ODV VLIXLHQWHYV

OLOHV GH HXURYV

,QGXVWULDOHV &RPHUFLDOHV
1LFROjV&RUUHD &RUUHD 1& &RUUHD&RUUHD 1& &RUUHOHRUUHD
&RUUHRBDOGHUHUSDWLOOHFWU*QHENLPHFDQL]D®BB$ 'HXWVFKOBQGD ,QGLD 7RWDO

(MHUFLFLR 3
O
(MHUFLFLR

o] o]

/ID FRQFLOLDFL:Q HQWUH ORV LQJUHVRV RUGLQDULRV GH C
LQJUHVRYVY RUGLQDULRYV FRQVROLGDGRYV DO GH GLFLHPEUH

OLOHV GH HXURYV

,QJUHVRVY RUGLQDULRY GH ORV VHIPHQWRYV
(OLPLQDFL®*Q GH WUDQVDFFLRQHYVY LQWHU VHIPHQWRYV

(O GHWDOOH GH JDVWRV H LQJUHVRV ILQDQFLHURYV GHO HMI
HV HO VLIXLHQWH

OLOHV GH HXURYV

5HVWR GH VHIPHQWRYV
1LFROjV &RUUHD BSHUDWLYRYVY DJUHIJDGRARWDO

,QJUHVRV*DVWRYV ,QJUHVRV*DVWRV ,QJUHVRV*DVWRYV

(MHUFLFLR
(MHUFLFLR

/ID FRQFLOLDFL3Q HQWUH ORV LQJUHVRV \ JDVWRV ILQD(
RSHUDWLYRV \ ORV LQJUHVRV \ JDVWRYV ILQDQFLHURV FRQV
FRPR VLJXH

OLOHV GH HXURYV

,QJUHVRDVWRVQJUHVRDYVWRYV
y,QJUHVRV \ JDVWRV ILQDQFLHURV GH ORYV
VHIPHQWRYV

(OLPLQDFL®Q GH GLYLGHQGRV LQWHU

VHIPHQWRYV o] o
(OLPLQDFL3Q GH JDVWRV SRU ILQDQFLDFL3Q
LQWHU VHIPHQWRYV o o
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(O GHWDOOH GHO JDVWR SRU DPRUWL]DFL3Q GHO HMHUFLFL
VLIXLHQWH

OLOHV GH HXURYV

,QGXVWULDOHYV &RPHUFLDOHYV
ILFRO{W&RUUHD &RUUHD1& &RUUHD&RUUHD 1& &RUUKBRUUHD
&RUUH®D O G H UH 8 BDV(®H F W U BHIFDLFHFDQL]D8&$ '"HXWVFKOPQ® ,QGLD 7TRWDO
(MHUFLFLR ] )
o o
(MHUFLFLR ) ) )
o o o

/ID FRQFLOLDFL3Q HQWUH HO JDVWR SRU DPRUWL]DFL®*Q GH
JDVWR SRU DPRUWL]DFL3Q FRQVROLGDGR DO GH GLFLHPEL

OLOHV GH HXURYV

*DVWR SRU DPRUWL]DFL3*Q GH ORV VHIPHQWRYV

(OLPLQDFL®Q GH DPRUWL]DFL®Q GH P{UJHQHV LQWHU VHIJPHQWRYV
HQ LQPRYLOL]DGR PDWHULDO \ DFWLYRV LQWDQJLEOHV

(O GHWDOOH GH ORV ,QJUHVRV RUGLQDULRV GH ORV VHJ
HIWHUQRV DO *UXSR SRU jUHDV JHRJUjILFDV HV FRPR VLJXH

OLOHV GH HXURYV

5HLQR 5HVWR ((88 5HVWR
(VSD+D$OHPDQLMWDOLDDQFLBQLGRIXUTX-(XURSD&KLQD ,QGLD&DQDGPXQGR 7TRWDO

(MHUFLFLR

(MHUFLFLR

'XUDQWH HO HMHUFLFLR KD\ XQ FOLHQWH GHO TXH HO JUX
LQJUHVRV (VWH KHFKR HV DOJR H[FHSFLRQDO \D TXH SRU HO
HV QRUPDO WHQHU XQD FRQFHQWUDFL3Q DOWD GH FOLHQWHYV
REWXYR LQJURQYRFWRBIHRIQYH TXH VXSHUHQ HO GH OD FLIUD W
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(O GHWDOOH GH ORV DFWLYRV QR FRUULHQWHY GH ORV VH.
LQYHUVLRQHV FRQWDELOL]DGDVY DSOLFDQGR HO POWRGR C

ILQDQFLHURV \ ORV DFWLYRV SRU LPSXHVWRV GLIHULGRYV
JHRJUjILFD HV FRPR VLJXH

OLOHV GH HXURYV

5HVWR GHO
(XURSD 0XQGR 7TRWDO

(MHUFLFLR
(MHUFLFLR

/ID FRQFLOLDFL:*Q HQWUH ORV DFWLYRV QR FRUULHQWHV
H[FOXLGDV ODV LQYHUVLRQHYVY FRQWDELOL]DGDV DSOLFDQG
ORV DFWLYRV ILQDQFLHURV \ ORV DFWLYRV SRU LPSXHVWF
DFWLYRV QR FRUULHQWHY FRQVROLGDGR DO GH GLFLHPEL

OLOHV GH HXURYV

$FWLYRV QR FRUULHQWHYV GH ORV VHIJPHQWRYV

(OLPLQDFL®*Q GH DPRUWL]DFL3Q GH PjUJHQHYV

LQWHU VHIPHQWRY HQ LQPRYLOL]DGR PDWHULDO \
DFWLYRYV LOQWDQJLEOHYV

BRO-WLFD \ *HVWL3Q GH 5LHVJRV

J)DFWRUHV GH ULHVJR ILQDQFLHUR

/IDV DFWLYLGDGHYV GHO *UXSR HVWiQ H[SXHVWDV D GLY
ULHVJR GH PHUFDGR LQFOX\HQGR ULHVJR GH WLSR GH
ULHVJR GH OLTXLGH] \ ULHVJR GH WLSRV GH LQWHUO®V
SURJUDPD GH JHVWL:*Q GHO ULHVJR JOREDO GHO *U
LQFHUWLGXPEUH GH ORV PHUFDGRV ILQDQFLHURV \ WULIL
SRWHQFLDOHYVY DGYHUVRV VREUH OD UHQWDELOLGDG IL
HPSOHD GHULYDGRYV SDUD FXEULU FLHUWRY ULHVJRV
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/ID JHVWL3:Q GHO ULHVJR HVW; FRQWURODGD SRU HO 'H
*UXSR FRQ DUUHJOR D SRO-WLFDV DSUREDGDV SRU HO
(VWH '"HSDUWDPHQWR LGHQWLILFD HYDO®°D \ FXEUH OF
HVWUHFKD FRODERUDFL3Q FRQ ODV XQLGDGHV RSHUDWL
LQGLFDFLRQHV GH OD &RQVHMHUD 'HOHJDGD (O &RQ
SURSRUFLRQD SRO-WLFDV \ PDUFD ODV GLUHFWULFHV SC
DV- FRPR SDUD PDWHULDV FRQFUHWDV WDOHV FRPR Ul
ULHVJR GH WLSR GH LQWHU®V ULHVJR GH OLTXLGH]

GHULYDGRV H LQYHUVL:Q GHO HI[FHGHQWH GH OLTXLGH]

$XQTXH FRPHQ]DPRV HO D%xR FRQ ORV ULHVJRV HFRQ:
HTXLOLEUDGRYV HQ ORV °OWLPRV PHVHV GLYHUVRV 1D
LOQFHUWLGXPEUHY JOREDOHYV /ID LQFHUWLGXPEUH HQ
HFRQ:PLFDV KD DOFDQ]J]DGR QLYHOHV HOHYDGRV HVS
UHVSHFWD D ODV FXHVWLRQHV FRPHUFLDOHV \ ILVFDOH
ORV JRELHUQRV SXHGDQ UHRULHQWDU VXV SRO-WLF
SURWHFFLRQLVWDV VXPDGDV D ORV HSLVRGLRV GH LQH
SD-VHV GH $VLD \ (XURSD KDQ JHQHUDGR QHUYLRVLYV
$GHPjV ODV WHQVLRQHV JHRSRO-WLFDV SDUWLFXODUP
FRQ ODV IULFFLRQHYVY FRPHUFLDOHYVY D QLYHO JOREDO F
SUHRFXSDFL3*Q FRQVWDQWH

SLHVJR GH PHUFDGR

SLHVJR GH WLSR GH FDPELR

(O ULHVJR GH WLSR GH FDPELR VXUJH FXDQGR
FRPHUFLDOHYV IXWXUDV HVWiQ GHQRPLQDGDV HQ XQ
PRQHGD IXQFLRQDO GH FDGD VRFLHGDG GHO *UXS
JLODQFLHUR HV HO UHVSRQVDEOH GH JHVWLRQDU C
PRQHGD H[WUDQMHUD XVDQGR FRQWUDWRYV H[WHUC
HIWUDQMHUD

(O *UXSR RSHUD HQ HO {PELWR LQWHUQDFLRQDO \ ¢
D ULHVJRV GH WLSR GH FDPELR SRU RSHUDFLF
SULQFLSDOPHQWH HQ UHODFL2Q D OD OLEUD H
HVWDGRXQLGHQVH
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$ FRQWLQXDFL:Q VH GHWDOOD OD H[SRVLFL3Q GHO
FDPELR DO GH GLFLHPEUH GH \ /IDV WDE
UHIOHMDQ HO YDORU FRQWDEOH GH ORV LQVWUXPH
LOVWUXPHQWRY ILQDQFLHURY GHO *UXSR GHQRP
HIWUDQMHUD

OLOHV GH HXURYV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D
FREUDU

<XDQHV
'30DUHV HVWDGRXQLGHQVHYV
(IHFWLYR \ RWURY DFWLYRV O-TXLGRV HTXLYDOHQWHYV
<XDQHV
'sODUHV HVWDGRXQLGHQVHYV
5XSLDV ,QGLDV
7RWDO DFWLYRV FRUULHQWHYV
7RWDO DFWLYRYV

&DUWHUD GH SHGLGRV FRQWUDWDGD HQ PRQHGD
H[WUDQMHUD VLQ LQFOXLU DQWLFLSRV UHBLELGRYV
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D
SDJDU
'SODUHV HVWDGRXQLGHQVHV
'SODUHV FDQDGLHQVHYV
<XDQHV
5XSLDV ,QGLDV o
/LEUD HVWHUOLQD
([SRVLFL3Q EUXWD WRWDO
,QVWUXPHQWRYV ILQDQFLHURY GHULYDGRVOQR

FREHUWXUD 'HULYDGRV GH WLSR GH FDPELR
I1RFLRQDOHV 1RWD

([SRVLFL3Q QHWD

/ID HVWUDWHJILD GHO *UXSR HV UHGXFLU HO ULHVJR
PHGLDQWH FRQWUDWRY GH YHQWD D SOD]R GH GLYI
OD FRQWUDWDFL3Q GHO SHGLGR FRQ HO ILQ GH JD
ORV PijUJHQHV GH YHQWD Y®©DVH 1RWD

'H DFXHUGR FRQ OR DQWHULRU XQD YDULDFL®*Q GHO
IUHQWH D ODV GLYLVDV QR JHQHUDU-D QL EHCQ
VLIQLILFDWLYDYV

SLHVJR GH FUO®GLWR

(O *UXSR QR WLHQH FRQFHQWUDFLRQHYVY VLIJQLILFDW
(O *UXSR WLHQH SRO-WLFDV SDUD DVHJXUDU TXH O
VH HIHFW°HQ D FOLHQWHY FRQ XQ KLVWRULDO GH F
HO *UXSR FXHQWD FRQ SURYHHGRUHYV GH VHUYLFLF
GH FUOGLWR FX\RV GDWRV D\XGDQ HQ OD WRPD GH
VXV FOLHQWHYV ILQDOHV /DV RSHUDFLRQHYV FRQ GHL
DO FRQWDGR VRODPHQWH VH IRUPDOL]DQ FRQ LQV\
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DOWD FDOLILFDFL*Q FUHGLWLFLD (O *UXSR GLVSRQ|
LPSRUWH GHO ULHVJR FRQ FXDOTXLHU LQVWLWXFL3C

/ID H[SRVLFL3Q D HVWH ULHVJR GH ORV DFWLYRYV
SULQFLSDOPHQWH D ORV FUOGLWRV FRPSURPHWLC(
&OLHQWHV SRU YHQWDV \ SUHVWDFLRQHYV GH VHUY
DVRFLDGDV RWLQFXODGDV \ $QWLFLSR GH SURYHH(

LPSRUWH DJUHJDGR DVFLHQGH D PLOHV GH HXLU
HXURV HQ 3DUWH GH HVWRYVY FUOGLWRV SRU LP
HXURYV PLOHV GH HXURV HQ VH HQFXHQWU

SURYLVLRQDGRV SRU FRQVLGHUDU HO *UXSR TX
UHFXSHUDELOLGDG 1RWD

SLHVJR GH OLTXLGH]

(O *UXSR OOHYD D FDER XQD JHVWL3®Q SUXGHQWH (
IXQGDGD HQ HO PDQWHQLPLHQWR GH VXILFLHQW
QHJRFLDEOHV OD GLVSRQLELOLGDG GH ILQDQFLDF
VXILFLHQWH GH O-QHDV GH FUOGLWR GLVSRQLEOHYV
OLTXLGDU SRVLFLRQHV GH PHUFDGR (O 'HSDUWDP
FRPR REMHWLYR PDQWHQHU OD IOH[LELOLGDG HQ O
GLVSRQLELOLGDG GH O-QHDV GH FU©OGLWR FRQWUDYV

$ GH GLFLHPEUH HO IRQGR GH PDQLREUD GHO
HvV GHFLU HO DFWLYR FRUULHQWH HV VXSHULRU

TXLHUH GHFLU TXH OD HPSUHVD JR]D GH EXHQD VD
OLTXLGH] SDUD KDFHU IUHQWH D VXV REOLJDFLRQH\

(Q HVWH VHQWLGR OD 'LUHFFL3Q GHO *UXSR KD

GLFLHPEUH GH HO ULHVJR GH OLTXLGH] SDUD OfF
VLWXDFL3Q TXH VH GHVSUHQGH GH VXV SUHVXSXHVYV
HMHUFLFLR 'HO PHQFLRQDGR DQjOLVLV VH GHYV

HQ FXHQWD OD JHQHUDFL3Q GH FDMD RSHUDWLYD \ (
oDV S:0OL]DV GH FUOGLWR FRQWUDWDGDYV FRQ HQW
HVSHUD VHDQ UHQRYDGDV FRQ O-PLWHV \ FRQGLF
VXILFLHQWH SDUD DWHQGHU VXV QHFHVLGDGHYV GH

(O GHVJORVH SRU YHQFLPLHQWRV GH ORV 3UOGOVW
UHPXQHUDGRYV DV- FRPR HO GH 2WURV SDVLYRYV
1RWDYV \ SHVSHFWR D ORV YHQFLPLHQWRYV HVS
SDVLYRV ILQDQFLHURYVY FRUULHQWHYV $FUHHGRUH
FXHQWDV D SDJDU H[FHSWR U$QWLFLSRV GH FOLHQ
YHQFLGRV VLIJQLILFDWLYRV \ VXV YHQFLPLHQWRYV H
PD\RU-D HO SULPHU WULPHVWUH GHO HMHUFLFLR VL

SLHVIJR GH WLSR GH LQWHU®GY HQ ORV |OXMRV G
UDJRQDEOH

&RPR HO *UXSR QR SRVHH DFWLYRV UHPXQHUDGRYV |
ODV LPSRVLFLRQHV D SOD]JR ILMR FRQ YHQFLPLHQW!
KDFH UHIHUHQFLD HQ OD 1RWD \ FX\R ULHVJR Gt
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UD]JRQDEOH HV P-QLPR ORV LQJUHVRV \ ORV IOXM
DFWLYLGDGHV GH H[SORWDFL3Q GHO *UXSR VRQ
LOGHSHQGLHQWHY UHVSHFWR GH ODV YDULDFLRQHYV
PHUFDGR

(O ULHVJR GH WLSR GH LQWHU®V GHO *UXSR VX
ILQDQFLHURY DMHQRYVY UHPXQHUDGRV Y-D WLSRYV
YDULDEOHYVY /RV UHFXUVRV DMHQRVY HPLWLGRV D W
OD 6RFLHGDG D ULHVJRVY GH WLSR GH LQWHU®V GH
SUOVWDPRV D WLSR GH LQWHUO®GV ILMR H[SRQHQ D (
WLSR GH LQWHU®V GH YDORU UD]J]RQDEOH

([FHSWR SRU ORV SUOVWDPRV UHFLELGRV D WLSF
GHWHUPLQDGDY HQWLGDGHV S°EOLFDV YODVH 1RV
FRQFHGLGR SRU XQD HQWLGDG GH FUOGLWR D WLS
ILQDQFLDFL®*Q UHFLELGD SRU HO *UXSR GH HQWLG
1RWD HV D WLSR GH LQWHU®V YDULDEOH

'XUDQWH ORV HMHUFLFLRYV \ OD 6RFLHGDG
XWLOL]DGR ILQDQFLDFL3*Q GH ODV FXHQWDV GH FUO®
GLFKDV FXHQWDYV GH FUOGLWR WLHQHQ XQDV FRPL

TXH KDQ VXSXHVWR HQ HO HMHUFLFLR XQ WLSR |
HQ 3RU RWUR ODGR HO FRVWH ILQDQFL

SUOGVWDPRYV KD VLGR HQ HO HMHUFLFLR GHO

OR TXH HVWDEOHFH HQ HO HO WLSR PHGLR

ILOQDQFLDFL®Q GH OD 6RFLHGDG GRPLQDQWH GXUDQ\

HQ HO HMHUFLFLR 1RWD

+HFKRV 3RVVIHULRUHYV

1R VH KDQ SURGXFLGR KHFKRV VLIJQLILFDWLYRY WUDV HO Fl1

&RQWLQ®°D
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'"HWDOOH GH ODV
6RFLHGDGHYV '"HSHQGLHQWHV \ $VRFLDGDV DO
GH GLFLHPEUH GH \

6RFLHGDG WLWXO@XSGHVWR GH GH SDUWLFLSDFL®
'"HQRPLQDFL?Q VRFLDO 'RPLFLOLR VRFLDO $FWLYLGDG OD SDUWLFLSDF&R@VROLGDFL3Q

&RQVROLGDGDY SRU LQWHJUDFL3Q JOREDO

)DEULFDFL?Q \ YHQWD GH HVWUXFWXUDV

\ ] Ry&BQEDGR GH TUHYLLRPHEDQR VROGDGDY FDUHQDERY WURO SRU GHUHFKRV GH YRWR

1& &DOGHUHU-D BWHHOZRUNY 3B horQTXeMDU SURMMHBRVRQHV WHO VRIS ERAUBHE B Sor DerloLvwupFLrg
SLH]DV GH FKDSD

&RQGDGR GH 7UHYL+R)DEULFDFL3Q GH P{TXLQD V, <¥@3QWU O SRU GHUHFKRV GH YRWR
*
+\SDWLD *1& $FFHVRULRV 6 E9LOODORQTX©MDU \ D BRUURYL R Y ﬁﬁHB.\P%BUBH 3U6JL$QR DGPLOLVWUDFL?O

F &RQGDGR GH 7UHYL=%

R
i LFDFL3Q \ YHQWD G H.T h WURO SRU GHUHFKRYV GH YRWR
1LFRO;{V &RUUHD (OHFWU3QLW?)?8fREf/ORQTX©MDU 10)&5'?@ WULERY F!LLFF?%?\)%RUU%@)%UGJL%QR DGPLOLVWUDEL0

RQGDGR GH 7TUHYL+R5HFRQVWUXFFL3Q GH IUHYV, UDV, GH WURO SRU GHUHFKRV GH YRWR
1& 6HUYLFH 0LOOLQJ ODFKLSdﬁ%OOQD ROTXOMDU v H 360QER P D QR MERRBY Y &r?uuﬁ#@)QausJﬁQR DGPLOLVWUDEL0

) WURO SRU GHUHFKRV GH YRWR
&RUUHD OHFDQL]DGR 6 / & 9LWRULD %XUJRAWDQL]DFL3Q GH IUHVDARBRG |V &RUU%@DQauﬁJﬁQR DGPLQLVWUDFL?Q
) . + ul}ngyUDYH ITKERPHUFLDOL]DFL3Q GH P} DV %_@DQWU O SRU GHUHFKRV GH YRWR
1LFROjV &RUUHD HXWVFKOD’§|§|H oi-TUJ $OHPDQLD KHUUDPLHQWD fl.-\—_)lglR%|V &RUUH 3U6J§QR DGPLQLVWUDFL?Q
&RUUHD 86% ,QF DQWHULRUPHWWMODEEP DHOMDON % O Y GU H RWW RIQ2 QWG H VHUYLFLI'T{EF?g"\P\é‘Lﬁ\BW @go SRU GHUHFKRYV GH YRWR
*1& &RUUHDQD\DN 86% ,QF WOFQLFD GH PijTXLQDV O uubp QR DGPLQLVWUDFL3Q
3DUW VW )ORRU % XIER®PHJYFLDOR ]DFL3Q \ SUHVWDFL3*Q GH WURO SRU GHUHFKRY GH YRWR
1 & ODFKLQH 7RROV 6KDQJKBL\XHR5RDG 3LORW )UHVIH'LU(D_(EHR:VRQH DVLVWHQELBRW®WF GIRRDJ 3U6J§QR DGPLOLVWUDFL3Q
6KDQJKDL &KLQD PiTXLQDV O KHUUDPLHQWD

RPHUFLDOL]DFL3Q \ SUHVWDFL3Q GH

. .
$ * %ORFN 0,'& 3LPSU YLFLRV GH DVLVWHQELDR\M@\F@[RRDJ%}%VJSgg

O SRU GHUHFKRV GH YRdVR
8XQH 0DKDUDVKWUD 'QP(%_‘lrLQLQDV O KHUUDPLHQWD

1LFRO{jV &RUUHD ,QGLD //3 QR DGPLQLVWUDFL?Q

&RQVROLGDGDY SRU SXHVWD HQ HTXLYDOHQFLD

30RW RI OW ,QGXVW, W R\ . ,QAIOXHQFLD VLJQLILFDWLYD SRU
1 & ODFKLQH 7RROV . XQPLQHWXR [WGPLQJ &LW\ <X§%EBQ§DF1€_&:{LQ%BPRQWDMHl%ERPdF\;(@%%YJ HEFEKRY GH YRWR HQ 3UJDQR
BURYLQFH &KLQD DGPLQLVWUDFL3Q

(VWH $QH[R IRUPD SDUWH LQWHJUDQWH GH ODV QRWDV D GH OD PHPRULD GH FXHQWDY DQXDOHV FR



$QH[R ,,
3;JLQD GH
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'"HWDOOH GH ODV '"HGXFFLRQHV SRU 5HLQYHUVL*Q GH %YHQHILFLRV ([WUDRUC
RULJLQDGRY SRU OD (QDMHQDFL3Q GH $FWLYRV DO
GH GLFLHPEUH GH

([SUHVDGR HQ PLOHV GH HXURYV

,PSRUWH GH "HGXFFL3Q
'"HGXFFL3QD UHQWD ,PSRUWH GH YHEKD SHQGLH@WRIO-PLWH

(OHPHQWR P{[LPD DDFRJLGD D JHFKD HOHPHQWMWQWHQLPLHEX¥FRL3QDSOLFDUSDUD
WUDQVPLWLBEWHQHUHLQYHUWIWRGR UHLQYBIHMRHEYWRY U H LM HUWMIUGRRQ YHUWUBRYYHUVDSDLFDGD GHGXFLU

30D]D GH *DUDMH D

(OJRLEDU $SDUDWR GH YHULILFDFL3Q

D

0iTXLQD ) (o) o] o) o)

$SDUDWRV GH D

YHULILFDFL3Q $SDUDWR GH YHULILFDFL3Q o]

(OHPHQWR GH D

WUDQVSRUWH ) (o) o] o) o)

7RWDOHYV I o)

(VWH $QH[R IRUPD SDUWH LQWHJUDQWH GH ODV QRWDYV D GH OD PHPRULD GH FXHQWDY DQXDOHV FR



$QH[R ,,
3;JLQD GH
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'"HWDOOH GH ODV '"HGXFFLRQHV SRU 5HLQYHUVL*Q GH %YHQHILFLRV ([WUDRUC
RULJLQDGRY SRU OD (QDMHQDFL3Q GH $FWLYRV DO
GH GLFLHPEUH GH

([SUHVDGR HQ PLOHV GH HXURYV

,PSRUWH GH "HGXFFL3Q
'"HGXFFL3*Q@D UHQWD ,PSRUWH GH YHEKD SHQGLH@WRH O-PLWH

(OHPHQWR Pi[LPD DDFRJLGD D JHFKD HOHPHQWMWQWHQLPLHEXWRL3QDSOLFDUSDUD
WUDQVPLWLBEWHQHUHLQYHUMMIWRGR UHLQYBIHRHEQUVRY U H LLGHMHQUW IURRIQQ YHUWWUBRYYHUVDS®DLFDGD GHGXFLU

30D]D GH *DUDMH D

(OJRLEDU $SDUDWR GH YHULILFDFL3Q 0

D

0jTXLQD o) o] o] o] o]

$SDUDWRYV GH D

YHULILFDFL3Q $SDUDWR GH YHULILFDFL3Q 0

(OHPHQWR GH D

WUDQVSRUWH (o] (o] o] o o

7RWDOHYV 0

(VWH $QH[R IRUPD SDUWH LQWHJUDQWH GH ODV QRWDYV D GH OD PHPRULD GH FXHQWDY DQXDOHV FR
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,QIRUPH GH *HVWL3Q &RQVROLGDGR
GH GLFLHPEUH GH

IRV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL3Q GH 1LFRO;V
VXV DFFLRQLVWDV HO ,QIRUPH GH *HVWL3Q &RQVROLGDGR GH(
DO (MHUFLFLR HFRQ3PLFR (VWH LQIRUPH DQXDO GHVFULLI
GHVDUUROOR GHO *UXSR GXUDQWH HVH SHULRGR

(YROXFL:Q \ UHVXOWDGR GH ORV 1HJRFLRV

+HFKRV VLIQLILFDWLYRY GHO (MHUFLFLR \ HOWRUQR HFF

(O DxR KD VLGR XQ SHULRGR GH WUDQVLFL®Q HFRQ3PLFD
FRQWURODGD XQ PHUFDGR ODERUDO UHVLOLHQWH \ DMXVWHYV
KDFLD XQ HQWRUQR ILQDQFLHUR PjV HVWDEOH 1R REVWDQ
DOJXQRV VHFWRUHY GHSHQGHU; GH OD FRQWLQXLGDG GH HV\
LPSOHPHQWDFL3Q GH SRO-WLFDV HFRQ3*PLFDV TXH UHIXHUFHQ

/ID HFRQRP-D PXQGLDO SDUHFH PDQWHQHUVH ILUPH DXQTXH
FRQVLGHUDEOHPHQWH GH XQ SD-V D RWUR (Q &KLQD HO FUHF
XQ FUHFLPLHQWR SRU GHEDMR GH OR HVSHUDGR (O DXPHQW
FRPSHQV® SDUFLDOPHQWH OD GHVDFHOHUDFL®*Q HQ HO FR
HVWDELOL]DFL:Q WDUG-D GHO PHUFDGR LQPRELOLDULR \ OD E
VLIXHQ VLHQGR IDFWRUHYV OLPLWDQWHY (Q OD J]RQD HXUR H
$OHPDQLD \ )UDQFLD PRVWUDQGR UHVXOWDGRY LQIHULRUHV D
3RU RWUR ODGR (VWDGRYV 8QLGRV PDQWXYR XQ LPSXOVR IXHU

$ SHVYDU GH ODV QXPHURVDV SUHGLFFLRQHV SHVLPLVWDV VH
\ OD HFRQRP-D VLJXH FUHFLHQGR D XQ ULWPR FRQVWDQWH
GHVLIJXDO GHSHQGLHQGR GH ORV PHUFDGRV R VHFWRUHV 6H.
ORQHWDULR ,QWHUQDFLRQDO )0, SXEOLFDGDV HQ HQHUR

FUHFLPLHQWR PXQGLDO VHD GHO WDQWR HQ FRPR HQ
PHGLD KLVW3ULFD o GHO (Q FDPELR HO %DQFR O
FUHFLPLHQWR PijV PRGHVWR GHO SDUD ORV D*RYV \

/DV SRO-WLFDV PRQHWDULDV UHVWULFWLYDV LPSOHPHQWDGD
ORV °OWLPRV DRV KDQ VXUWLGR HIHFWR \ VH HVSHUD TXH

HQ \ DO HQ FRQ XQD FRQYHUJHQFLD KDFLD HO Q|
HQ ODV HFRQRP-DV DYDQ]DGDV TXH HQ ORV PHUFDGRV HPHU
FRQWURO GH OD LQIODFL3*Q KD OOHYDGR D ORV EDQFRV FH
SRO-WLFDV PRQHWDULDV UHGXFLHQGR ORV WLSRV GH LQWHUGC

$XQTXH VH SHQVDED TXH VHU-D HO DR HQ TXH VH SRGU-L
FODYH D QLYHO JOREDO OHO FRQWURO GH OD LQIODFL3Q OD F
GH ORV WLSRV GH LQWHU®©V \ HO ORJUR GH XQ DWHUUL]DMI
HFRQRP-DVO ODV H[SHFWDWLYDV GH TXH ORV JRELHUQRV UH
UHRULHQWHQ ODV SRO-WLFDV HFRQ33PLFDV KDFLD XQ HQIRT>
HVWDEOHFLPLHQWRY GH DUDQFHOHYVY SRU HMHPSOR SRGU-DQ
REMHWLYRYV

3RU OR WDQWR HQ XQ SDQRUDPD HPSUHVDULDO FDGD YH] PV
SbUD ODV HPSUHVDV VHUj LPSXOVDU XQ UHQGLPLHQWR VRV\
JHVWLRQDQ OD YRODWLOLGDG D FRUWR SOD]R
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,QIRUPH GH *HVWL3Q &RQVROLGDGR
GH GLFLHPEUH GH

LQGLFDGRUHY IXQGDPHQWDOHYV

'XUDQWH HO HMHUFLFLR *UXSR &RUUHD KD PDQWHQLGR OI
OD FLIUD GH QHJRFLR D GREOH G-JLWRLGUDORBGN DPRrIRM \DRMV I-
2UGLQDRRRVROLKXDGRUFDQ]DGRPOLRWVWRQHYV GHRXXRVVXSRQH
XQ DXPHQWR GHO HQ FRPSDUDFL*Q FRQ ORYV PLOORQH
HO PLVPR SHULRGR GHO D+*R DQWHULRU

(VWH DXPHQWR GH ODV YHQWDVY KD HVWDGR DFRPSD+*+DGR GH

UHQWDELOLGDG RSHUDWEYD'$ DRRRDVR O DGIRG RQG H PLOORQF
HXURWR TXH UHSUHVHQWD XQ LQFUHPHQWR GHO UHVSHF
REWHQLGRV HQ (Q WOUPLQRY SRUFHQWXDOHV HO (%,7'$

LQJUHVRV RUGLQDULRY OR TXH VXSRQH XQD PHMRUD GH Pj\
GHO PLVPR SHULRGR GHO D+*R SDVDGR

3RU RWUR GB8ROWREBRY DQWHYV GH ,PSXHVWRV P HGHO *U)
HMHUFLFLR KDQ DVPHQGR@RW GHUHRWRV D ORV PLOORQF
HMHUFLFLR DQWHULRU OR TXH LPSOLFD XQ DXPHQWR GHO

UHQWDELOLGDG GHO %$, VREUH ORV LQJUHVRV GHO OR
GRV SXQWRV \ PHGLR UHVSHFWR DO PLVPR SHULRGR GHO Dz*=R I

(O *UXSR &RUUHD KD ORJUDGR UHVXOWDGRV UO©FRUG HQ WRC
UHVXOWDGRY GXUDQWH HVWH HMHUFLFLR FRQ XQD LPSRUYV
RSHUDWLYRV /D FRPSD*-D VLIJXH DSRVWDQGR SRU XQD HVWUD
FHOQWUDGD HQ OD UHQWDELOLGDG GH WRGRV VXV SURFHVRV ¢
TXH KD HOHYDGR ORV FRVWHV VDODULDOHY GH PDWHULDOHYV
GH ORV P{UJHQHVY RSHUDWLYRV \ HO DXPHQWR GHO YROXPHQ
UHVXOWDGRY FRPR OD UHQWDELOLGDG HQ FRPSDUDFL2®*Q FRQ F

(Q FXDQWR D OD JHVWL3Q ILQDQFLHWD SHEKW-IRGWHP HG LHRMGIK FSLOFL
D SURYHHERWD/PDQWHQ@-®GRLHPOO DO UHILVWUDGR HQ HO HMH
(O *UXSR FRQWLQXDUj HVIRU]iQGRVH SDUD PDQWHQHU GLF
HVWDEOHFLGR SRU OH\ WDO FRPR OR KD YHQLGR KDFLHQGR H

SHVSHFWHFIDSWDFL*Q GH ISHRXLDGERWRKRY ORV SHGLGRV LQWUDJUXH
HMHUFLFLR HO WRWDO DPKERBDRENR GHUMBPWRY D ORV

PLOORQHV GHO HMHUFLFLR DQWHULRWDUOUMHU B HOW BKDG EGRIF
LQFOX\HQGR ORV LQWRIDDOURK@RY GAH HXGUIHRGLFLHPEUH GH H
FRPSDUDFL®*Q FRQ ORYV PLOORQHYVY UHJLVWUDGRY HQ OD PL
LPSRUWDQWH VH+xDODU TXH HQ VH UHFLELHURQ GRV SHC
SURYHQLHQWHY GH &KLQD OR TXH SURGXMR XQ HIHFWR GH FI
HMHUFLFLR $0O QRUPDOL]DU HVWH HIHFWR DW-SLFR ORV QLYF
VLHQGR DOWRY SDUD HO *UXSR PDQWHQL®QGRVH HQ FLIUDV K

(VWH GHVHPSH+R UHVDOWD OD V3:OLGD SRVLFL3*Q GH *UXSR &F
VX FUHFLPLHQWR D WUDY®V GH XQD JHVWL3Q HILFLHQWH \ )
UHQWDELOLGDG D ODUJR SOD]JR < FRQ XQRV UDWLRV GH UHC
PHGLD GHO VHFWRU
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,QIRUPH GH *HVWL3Q &RQVROLGDGR
GH GLFLHPEUH GH

ILTXLGH] \ UHFXUVRV GH FDSLWDO

&RQ XQRV QLYHOHV GH GHXGD FRQWURODGRV \ XQD DOWD
GHPRVWUDQGR VX VROLGH] ILQDQFLHUD 'LVSRQH GH VXILFLFE
WRGDV VXV REOLJDFLRQHV \ PDQWLHQH O-QHDV GH FUOGLWR
HISRUWDFL3Q VLQ XWLOL]DU OR FXDO HV XQ IDFWRU FODYH SI
D FRUWR SOD]R

IDOLTXLGH] GHD *UGBRGLFLHPEUH GH VH VLW®°D HQ PLO(
LQFOX\HQGR PLOORQHY GH HXURV FRUUHVSRQGLHQWHV D
HTXLYDOHQWHV \ PLOORQHV D O-QHDV GH FUOGGLWR QR GLV!
GH GHVFXHQWR GH DQWLFLSRYVY GH H[SRUWDFL3*Q QR GLVSXHVW
ORV YHQFLPLHQWRY GH GHXGD D FRUWR SOD]R YHFHV HQ H

IDGHXGD ILQDQFLHUD QHKWDS CHDGRUXBSEHRVHU D ILQDOHV GHO
PLOORQHY GH HXURV D PLOORQHV D GH GLFLHPEUH GH

/IDV RSHUDFLRQHV GHO JUXSR VLIXHQ JHQHUDQGR XQ V3OLGR
KD SHUPLWLGR FXPSOLU FRQ HO FRPSURPLVR GH UHWULEXLU
FDUJR D ORV UHVXOWDGRY GHO HMHUFLFLR D WUDYOGV Gt
HVWH FDVK IORZ KD IDFLOLWDGR OD FRQWLQXLGDG GH ORV ¢
PHMRUDU ODV FDSDFLGDGHY SURGXFWLYDV GHO *UXSR &RUUHI

ULQFLSDOHY 5LHVIJRV H ,QFHUWLGXPEUHYV

SLHVJRY 2SHUDWLYRYV

$XQTXH FRPHQ]DPRV HO D=%R FRQ ORV ULHVJRV HFRQ3]
HTXLOLEUDGRYVY HQ ORV °OWLPRVY PHVHYVY GLYHUVRYV IDFWRUHYV
JOREDOHV /D LQFHUWLGXPEUH HQ WRUQR D ODV SRO-WLFDV
HOHYDGRY HVSHFLDOPHQWH HQ OR TXH UHVSHFWD D ODV FX
/IDV H[SHFWDWLYDV GH TXH ORV JRELHUQRV SXHGDQ UHRULHQ
PiV SURWHFFLRQLVWDYV VXPDGDV D ORV HSLVRGLRV GH LQH
SD-VHV GH $VLD \ (XURSD KDQ JHQHUDGR QHUYLRVLVPR HQ
WHQVLRQHY JHRSRO-WLFDV SDUWLFXODUPHQWH HQ 2ULHQWI
FRPHUFLDOHYVY D QLYHO JOREDO FRQWLQ°DQ VLHQGR XQ IDFWR

8QD LQWHQVLILFDFL*Q GH ODV SRO-WLFDV SURWHFFLRQLVWD)\
ROD GH DUDQFHOHVY SRGU-D H[DFHUEDU ODV WHQVLRQHV FR
PHUPDU OD HILFLHQFLD GHO PHUFDGR GLVWRUVLRQDU OR)
QXHYDPHQWH ODV FDGHQDV GH VXPLQLVWUR OLWLJDU OR'
JHRHFRQS:PLFD \ UHIRU]DU ORV PDUFRV PXOWLODWHUDOHV EI
HVHQFLDOHY SDUD TXH WRGDV ODV HFRQRP-DV SXHGDQ DS
FUHFLPLHQWR IXWXUR

3RU RWUR ODGR ORV GHVHTXLOLEULRV F-FOLFRV VH KDQ UHC(
TXH KD IDYRUHFLGR XQD PHMRU DOLQHDFL3*Q GH OD DFWLYLC
SRWHQFLDO HQ ODV SULQFLSDOHV HFRQRP-DV (VWH DMXVWH |
FROQWUD OD LQIODFL*Q HVW® SUFWLFDPHQWH JDQDGD DXQT
SUHVLRQHY VREUH ORV SUHFLRV 6LQ HPEDUJR HQ ORV °OWLP
GHWHULRUR KDQ DXPHQWDGR \ DKRUD GRPLQDQ ODV SHUVSFE
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,QIRUPH GH *HVWL3Q &RQVROLGDGR
GH GLFLHPEUH GH

FRQIOLFWRY UHJLRQDOHY OD LQWHQVLILFDFL*Q GH ODV SRO-V
H[FHVLYD GH OD RULHQWDFL3Q UHVWULFWLYD GH OD SRO-WL
QXHYR DXPHQWR GH OD LQIODFL:3Q

(O ULHVJR GH XQ UHVXUJLPLHQWR GH ODV SUHVLRQHV LQIODFI
FHOQOWUDOHYV D VXELU ODV WDVDVY GH LQWHU®OV ODQWHQHU OD
WLHPSR SRGU-D DJUuDYDU ORV ULHVJRV ILVFDOHV ILQDQFLHUR

(Q FRQFOXVL3:Q OD FRRSHUDFL*Q PXOWLODWHUDO HV HVHQFL
PDQWHQHU HO FUHFLPLHQWR \ OD HVWDELOLGDG \ DIURQMW
SUHVHQWDQ

SLHVJRV J)LODQFLHURYV

SLHIJRVY GH WLSR GH LQWHUO®GV

$0JXQRV GH QXHVWURY SDVLYRV ILQDQFLHURYV HVW{Q H[SXHV\
LQWHUOV FDPELHQ DO DO]JD (Q HVWH VHQWLGR HQ XQ HQWR
WDO \ FRPR KHPRV H[SXHVWR DQWHULRUPHQWH ORV EDQFRV
UHODMRD WKLFD PRQHWRQVYDGHUD WRGDY-D UHVWULFWLYD KD
QHXWUDO

3RU RWUD SDUWH \ GHSHQGLHQGR GH ODV FRQGLFLRQHV GF&t
PRPHQWR HO *UXSR YDORUD \ HQ VX FDVR \ HQ IXQFL3Q GH O
GH ORV REMHWLYRV GH HVWUXFWXUD GH ILQDQFLDFL3*Q HVWD
WLSR GH LQWHUO®V ILMR

1R REVWDQWH HO *UXSR WLHQH PLQLPL]DGRV GLFKRV ULHVJR®
QLYHOHVY GH GHXGD FRQWURODGRV \ HO HTXLOLEULR HQ VXV
FRUWR \ D ODUJR SOD]R

SLHVJR GH WLSR GH FDPELR

(O *UXSR RSHUD HQ HO {PELWR LQWHUQDFLRQDO \ SRU WDQW
GH WLSR GH FDPELR SRU RSHUDFLRQHV HQ GLYLVDV FRPR
WUDQVDFFLRQHYVY FRPHUFLDOHVY HQ WRGR HO PXQGR 6LQ HPE
PLQLPL]DU HO ULHVJR GH FDPELR GH HVWDV RSHUDFLRQHV P
SOD]R GH GLYLVDVY GH HVH PRGR JDUDQWL]DPRYV OD HVWDELC
HQ HO PRPHQWR GH REWHQHU HO SHGLGR HQ XQD GLYLVD GLV\
GH OD HYROXFL®*Q GH ODV PLVPDV

S5LHVJR GH OLTXLGH]

(O *UXSR OOHYD D FDER XQD JHVWL3Q SUXGHQWH GHO ULHVJR
PDQWHQLPLHQWR GH VXILFLHQWH HIHFWLYR \ YDORUHV QHJ
ILOQDQFLDFL*Q PHGLDQWH XQ LPSRUWH VXILFLHQWH GH IDFLOL
FDSDFLGDG SDUD OLTXLGDU SRVLFLRQHVY GH PHUFDGR (O JUX:
OD IOH[LELOLGDG HQ OD ILQDQFLDFL:Q PHGLDQWH OD GLVSRVI
FRQWUDWDGDYV VLQ XVDU SDUD XWLOL]DUODV FXDQGR VHD QF
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,QIRUPH GH *HVWL3Q &RQVROLGDGR
GH GLFLHPEUH GH

&ELUFXQVWDQFLDY LPSRUWDQWHY RFXUULGDV WUDV HO FLHL
1R KD KDELGR RWUDV FLUFXQVWDQFLDY UHOHYDQWHY RFXUUL(
S5HVXPHQ (MHFXWLYR \ (YROXFL3Q 3UHYLVLEOH GHO *UXSR

(O DxR KD VLGR XQ JUDQ D*R HQ WOUPLQRV GH UHVXOWDG
D+tR HQ HO TXH KHPRV ORJUDGR FLIUDV KLVW3ULFDV TXH QR)
UHIHUHQFLD HXURSHR HQ QXHVWUR VHIPHQWR GH PHUFDGR G
PHUFDGR HO GH OD P{TXLQD KHUUDPLHQWD TXH KD LGR HYF
°OWLPRV DRV HQ OD E°VTXHGD GH HILFLHQFLD \ SURGXFWLYI
KD LGR HVFDODQGR SRVLFLRQHV VLWXiQGRVH D G-D GH KR\ F
SURGXFWR \ SRU WHFQRORJ-D

(O *UXSR &RUUHD KR\ HV PXFKR PjV TXH XQ IDEULFDQWH GH
LQJHQLHU-D TXH RIUHFH D VXV FOLHQWHY OD SRVLELOLGD(
IDEULFDFL:Q DYDQ]DGD SRU PHFDQL]DGR FRQ VROXFLRQH
GLJLWDOL]DFL:Q OD URERWL]DFL3Q \ OD DXWRPDWL]DFL3*Q VR
VHUYLFLR \ DGDSWDPRV D VXV QHFHVLGDGHV (O DYDQFH H
SUR\HFWRV VLQR GH WRGD OD RUJDQL]DFL3Q SXHV HVWD C
JHVWL3Q LQWHJUDGD GH WRGRV ORV TXH FRPSRQHQ HO *UX:¢
QXHYDV QHFHVLGDGHY FRPSOHWD QXHVWUD RIHUWD WHFQRC
I1XHVWUR REMHWLYR SDUD ORV SU3[LPRV DRV HV UHIRU]D!
QHJRFLR GRQGH OD SHUVRQDOL]DFL*Q SDUD QXHVWUR F
SHUVRQDOL]DFL:Q QR DIHFWD VROR DO SURGXFWR QL D XQD U
XQ SURFHVR JOREDO HQWUH RUJDQL]DFLRQHV \ HV HVWD XQD
UHIRU]DU (O DFRPSD+*DPLHQWR D QXHVWURYV FOLHQWHV FRPL
FRPHUFLDO KDVWD TXH HQ FDVR GH FRPSUD VX V P{TXLQD V
HVWH UHFRUULGR WHQGU; OD RSRUWXQLGDG GH VHU DWHQC
QXHVWUD RUJDQL]DFL3Q FRQ ORV TXH HQ FDGD FDVR SXHGH
TXH HQ FDGD PRPHQWR GH HVWH FLFOR GH YLGD OH VXUMDQC
HFRQ:PLFDV RUJDQL]DWLYDVA 7RGR HVWR PjV DOOj GHO SL
PDUFDUj QXHVWUD GLIHUHQFLD

(Q OR RSHUDWLYR KD HVWDGR PDUFDGR SRU HO QLYHO
Pi[LPRV KLVW3ULFRV GH IDFWXUDFL3Q OD RUJDQL]DFL®*Q GH O
TXH HVWDV FLIUDV QRV KDQ FRORFDGR HQ ORV O-PLWHV GH (
WRGR I-VLFD FRQ XQD RFXSDFL*Q GH QXHVWUDV LQVWDODFLR!

$GDSWDUQRYV D HVWH QXHYR YROXPHQ D HVWD QXHYD GLPHQ
GH QXHVWURV SULQFLSDOHVY REMHWLYRV HQ ORV DRV SD
DFWLYDPHQWH HQ HOOR 3RU XQ ODGR UHIRU]JDQGR QXHVWU
HVWDEOHFLHQGR DOLDQ]DV PiV R PHQRV SXQWXDOHV GHSH(
HPSUHVDVY GHO VHFWRU TXH QRV FRPSOHPHQWDQ HQ GLIHUHC
ObV HPSUHVDY GHO *UXSR DOLJHUDQGR HO G-D D G-D

(Q FXDQWR D ODV LQVWDODFLRQHV KD VLGR XQ D+*R GH
LQYHUVLRQHY SDUD PHMRUDU \ DPSOLDU QXHVWUDV LQVWDOTI
WDPEL®©Q HQ DOJXQDV GH QXHVWUDV ILOLDOHV 3RU XQ ODGR
OD DPSOLDFL:Q GH OD J]RQD GH ORQWDMH GH 1LFRO;V &R
&RQWDUHPRYV FRQ PHWURYV FXDGUDGRY DGLFLRQDOHV TXI
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HVSDFLR DFWXDO GH PRQWDMH GH JUDQGHYV P{iTXLQEDV FRQ X
FRQ OD TXH KR\ FRQWDPRV OR TXH QRV SHUPLWLU; DFRI
HISDQGLHQGR QXHVWUD JDPD GH P{iTXLQDV D RWUR QLYHO SR

(Q &RUUHD (OHFWU3:QLFD ILOLDO GHGLFDGD D OD IDEULFDFL
HOOFWULFRV HQ JHQHUDO WDPEL©®©Q KHPRV DFRPHWLGR XQ
DPSOLDFL3Q \ PHMRUD GH ODV LQVWDODFLRQHV (Q FRQVW
DO O-PLWH GH VX FDSDFLGDG |-VLFD GHELGR DO DXPHQWR GH
SUS[LPRV D+tRV FRQVHFXHQFLD GHO DXPHQWR GH SHGLGRV GH
GH VXV FOLHQWHY H[WHUQRV 6H WXYR OD RSRUWXQLGDG GH
LQVWDODFLRQHYV TXH HQ HVWH KHPRV DQH[DGR SDUD SD\
SDUD OD SURGXFFL3Q SURSRUFLRQDQGR XQ HVSDFLR PjV DGH
WHQHPRV KR\ HQ G-D \ IDFLOLWDQGR XQ IOXMR GH WUDEDMR
IDFLOLGDGHV HUJRQ3PLFDV 'XUDQWH HO WUDEDMDUHPRYV
SRGHU DXWRPDWL]DU SDUWH GHO SURFHVR TXH QRV SHUPLWLI
XQD PHMRUD HQ HILFLHQFLD LPSRUWDQWH 8Q JUDQ UHWR HC
PDQXDO HQ VX WRWDOLGDG

$+R WDPEL©Q GH LQYHUVLRQHY HQ 1& 6HUYLFH GRQGH KHPRYV
SDUFHODV FRQWLJXDV TXH DGTXLULPRV FRQ OD VRFLHGDG \
DGHFXDFL®Q GH VXV QDYHV D XQRV HVW{iQGDUHV GH FRQGLFLR

'H OD QXHYD ILOLDO GH PHFDQL]DGR FUHDGD &RUUHD OHFDQ
FRPHQ]DQGR \D FRQ ODV REUDV 'HPROLGD OD HVWUXFWXUD H
\D HO WHUUHQR SDUD FRPHQ]DU FRQ OD QXHYD FRQVWUXFFL:3C
XQD YH] REWHQLGD OD FRUUHVSRQGLHQWH OLFHQFLD GH RI
OHFDQL]DGR VHU; XQD HPSUHVD HQ OD TXH FRQWDUHPRYV

PRGHUQDV GLJLWDOL]DGDV \ DXWRPDWL]DGDV SDUD SRGHU
SLH]DV KDFLHQGR DV- PiV HILFLHQWH QXHVWUR SURFHVR &R
FRQYHUWLUVH HQ SURYHHGRU HVWUDW®JLFR GH WRGDV ODV
PXHVWUD GH OR TXH KR\ SXHGH VHU XQD HPSUHVD GH PHFDQL
XQ JUDQ UVKRZ URRPU SDUD QXHVWURYV DJHQWHV \ FOLHQWHV

(Q HO UHVWR GH ILOLDOHV LQGXVWULDOHVY WRGDV HOODV FR
QR KD\ LQYHUVLRQHY SUHYLVWDV HQ HO FRUWR SOD]JR PjV DO
GH SURGXFFL:Q \ SURFHVRV XQ REMHWLYR WUDQVYHUVDO
LOQGXVWULDOHYV

(Q FXDQWR D ODV ILOLDOHV FRPHUFLDOHV GHFLU TXH VHJXL
SXHVWR TXH VRQ FXDWUR PHUFDGRVY FODYHV HQ ORV TXH
UHVXOWDGRY GHVLIXDOHV HVWH FRQILDPRVY HQ WRGDV HO

&KLQD FRPR PHUFDGR VH KD UHVHQWLGR PXFKR HQ F R
PRGHUDGR VL OR FRPSDUDPRVY FRQ OD VHULH KLVW3ULFD GH
PX\ UDOHQWL]DGD VX HFRQRP-D HQ FXDQWR D LQGXVWULD V
SRO-WLFD LQWHULRU TXH SULPD OD FRPSUD GH ELHQHV \ HTHX
TXH KD\D VLGR XQ D*R FRPSOLFDGR SDUD QXHVWURV REMHWL"®
ILOLDO *1& $VLD VLWD HQ 6KDQJKiL WDPEL©Q FRPHUFLDOL]I
*1& . XQPLQJ HPSUHVD SDUWLFLSDGD HQ XQ SRU 1LFRO;jV &F
HQ FDPELR KHPRV WHQLGR XQ PHMRU GHVHPSH+*R ORJUDQGF
VXSHULRUHYVY D ODV GH D+RV DWU;V
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VHU; XQ D+*R FU-WLFR HQ &KLQ@D HQ HO TXH WHQGUHPRYV
HYROXFL3Q GHO PHUFDGR GH ODV WHQGHQFLDV \ ODV QRUPDW
HVWUDWHJILD \ QXHVWUR SURGXFWR DTX- \ HQ QXHVWUD HPS
FROQGLFLRQHYV G6HJXLPRV FRQILDQGR HQ &KLQD FRPR XQ PHUFLC
HYROXFL3Q GH SURGXFWR D°Q WLHQH UHFRUULGR SRU WHFQF
HMHUFLFLR TXH FRPLHQ]D VH FRQVROLGHQ SUR\HFWRV TXH U
QXHVWUD WLSRORJ-D GH P{TXLQDV DOO-

&RUUHD ,QGLD HV \D XQD UHDOLGDG FRPR ILOLDO 'HVSXOV C
HVWUXFWXUD GLVFUHWD FRPR 2ILFLQD GH 5HSUHVHQWDFL:3*Q |
ILOLDO SURSLD FRQ WOFQLFRV GH YHQWDV \ GH VHUYLFLR
YHQLPRVY REWHQLHQGR HMHUFLFLR WUDV HMHUFLFLR \ VREU
WOFQLFR \ GH QXHVWUR QHJRFLR GH QXHVWUR SHUVRQDO DO
DXWRQRP-D HQ VX G-D (O SU3[LPR G-D GH PDU]R VHUj OD L«
ILOLDO D OD DXJXUDPRV ©[LWR LQPHGLDWR

&RUUHD 'HXWVFKVODQG QR KD WHQLGR XQ EXHQ D*R HQ
$OHPDQLD HQ VX FRQMXQWR SHUR HQ SDUWLFXODU HQ OD LQ
FXDQWR D LQYHUVL3Q VH UHILHUH 6LQ HQWUDU HQ RWURV ID
HFRQRP-D TXH GXUDQWH PXFKR WLHPSR IXH HO PRWRU GH (XL
HQIULDPLHQWR PX\ DFXVDGR ODQWHQHPRV QXHVWUD HVWUXF

VH YD\DQ DFWLYDQGR GLIHUHQWHYV SUR\HFWRV TXH VH KDC
VH GHVSHMHQ ODV LQFHUWLGXPEUHV DVRFLDGDV D OD SUR
(XURSD OR TXH SHUPLWLU-D VX DFWLYDFL3Q HQ XQ IXWXUR FH

< SRU °OWLPR &RUUHD 86% XQD HQWLGDG PX\ SHTXH+*+D SHUR
FOEOXOD GH VHUYLFLR LPSRUWDQWH SDUD DWHQGHU D QXHVW

KHPRY DGTXLULGR OD SDUWH GH XQR GH QXHVWURV VRFL
PRPHQWR 1LFRO{jV &RUUHD HO GH OD VRFLHGDG $ OD HVS|
SRO-WLFDV DUDQFHODULDY VHIXLPRVY WUDEDMDQGR DFWLYD
FRPHUFLDO \ KR\ SRU KR\ SRGHPRV GHFLU TXH HO Q°PHUR G
DXPHQWDQGR VLIJQLILFDWLYDPHQWH

(Q (XURSD HQ VX FRQMXQWR GHVWDFDU HO FRPSRUWDPLH
PHUFDGR XQ FUHFLPLHQWR TXH YLHQH XQLGR D OD LQYHUVL3C
HVWH PHUFDGR TXH WLHQH JUDQGHV IDEULFDQWHY HQ HO SD
HVWiQ DFWLYDQGR VXV LQYHUVLRQHV \ VL ELHQ HV FLHUWR
QLQJXQR D GHVWDFDU FRPR FRQMXQWR IRUPDQ XQ VHJIPHC
YHQWDV

,WDOLD \ )UDQFLD VLJXHQ HQ OD O-QHD GH ORV °OWLPRV D
VXEYHQFLRQHV \ D\XGDV TXH (XURSD SXHGD R QR DFWLYDU HQ

3RU VHFWRUHV KHPRV KDEODGR GH OD 'HIHQVD TXH VH HVS
LQYHUVL:Q \ FUHFLPLHQWR HQ HVWH \ HO RWUR JUDQ VHF
LQYHUVLRQHV HV VLQ GXGD HO DHURQiXWLFR /DV LQYHUVI
VLIXHQ HQ DXPHQWR FRQ WRGDV ODV FRPSD*-DV DOUHDV UH(
IORWDV HQ WRGDV ODV jUHDV JHRJUjILFDV (Q &KLQD GHVWDF
IDEULFDQWH HVWDWDO TXH TXLHUH FRPSHWLU FRQ $LUEXV \
GHQWUR \ IXHUD GH &KLQD VH DEUH WDPEL©Q XQ HVFHQDULR
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(Q FXDOTXLHU FDVR XQ D*R HO TXH FHUUDPRV FRPSOLFDG
P°OWLSOHYVY LQFHUWLGXPEUHY JHRSRO-WLFDV TXH REYLDPHQV
SODQHV GH LQYHUVL*Q GH WRGRV \ FDGD XQR GH ORV PHUFDC
GH GHFLVL:Q 1R SHUFLELPRV WDQWR XQ GHVFHQVR GH SUR\H
DFWLYLGDG FRPHUFLDO VLJXH HQ Pj[LPRV FRPR D*RV DWU;"
LPSRUWDQWH HQ OD WRPD GH GHFLVLRQHV TXH DFKDFDPR
LOFHUWLGXPEUH TXH VH KD JHQHUDGR FRQ GLYHUVRV FDPEL
VHU; GHFLVLYR HQ F3PR DIHFWDQ WRGRV HVWRV FDPELRV TXH
SURGXFLHQGR HQ ORV GLIHUHQWHY FHQWURYVY GH SRGHU HFR
FRPSUREDU F:PR DIHFWD UHDOPHQWH WRGR HOOR D OD LQYHU

$ SHvDU GH WRGDV HVWDV LQFHUWLGXPEUHV FRQVWDWDPRV
XQD UHDOLGDG LQGXVWULDO TXH DSXHVWD SRU OD DXWRPD!
HOHPHQWRY WUDQVIRUPDGRUHY GH XQD LQGXVWULD TXH SR
HQ HO SULPHU PXQGR SDUD HYLWDU OD GHSHQGHQFLD GH WH
DGDSWDUVH D XQD QXHYD UHDOLGDG GH IRUPD GH WUDEDM
GHSHQGHQFLD GH OD PDQR GH REUD GLUHFWD KR\ XQ SUREOH

'HVGH HO *UXSR &RUUHD DYDQ]DPRV KDFLD HVWD QXHYD UHL
RSRUWXQLGDG SDUD VHJXLU SRQLHQGR HQ SU{FWLFD QXHVW
DGDSWDUQRV D FDGD PRPHQWR FRQ OR TXH HOOR FRQOOHY
VHQGD GH GHVDUUROOR VRVWHQLEOH \ UHQWDEOH TXH QRYV K
HQ HVWD QXHYD HWDSD HQ OD WHFQRORJ-D OD GLJLWDOL]DFL
EiVLFRV GH IXWXUR

$IURQWDPRV SRU WDQWR PDUFiQGRQRYVY QXHYRV UHWRYV D
TXH DXQTXH GLIHUHQWHV HQ FDGD PRPHQWR VRQ \D SDU\
&RQILDPRV HQ OD UREXVWH] GH QXHVWUDV VROXFLRQHV \
GLYHUVLILFDFL:Q OOHYDGDV D FDER GH VHFWRUHV \ PHUFDGR
DIURQWDUORY SHUR VREUH WRGR HQ XQ HTXLSR KXPDQR
LPSOLFDFL*Q \ FRPSURPLVR HV HO OR KDFH SRVLEOH

$FWLYLGDGHY HQ PDWHULD GH ,QYHVWLJDFL:*Q \ '"HVDUUROO

6LIXLHQGR OD HVWUDWHJILD GH ,QYHVWLJDFL®*Q \ '"HVDUURO!
DOWHULRUHY HO *UXSR &RUUHD KD PDQWHQLGR VX HQIRTXH
PD[LPL]DFL3Q GH OD SURGXFWLYLGDG OD IOH[LELOLGDG \ OD
GH PiTXLQDV DV- FRPR HQ OD FUHDFL*Q GH QXHYRV SURGXFW
OOHYDGR D FDER GLYHUVRV SUR\HFWRV HVWUDW®JLFRV PXFK
HO UHVSDOGR GH D\XGDV S°EOLFDYV

., " HQ 1LFROjV &RUUHD 6 $

(Q VLQWRQ-D FRQ ORV SDUDGLJPDV GH OD ,QGXVWULD 1LF
VX FRPSURPLVR HQ XQ HQWRUQR GH PHUFDGR JOREDO FHQW
PHMRUD GH XQD JDPD GH SURGXFWRY FRPSHWLWLYD HQ FRQHF
D+DGLGR (VWH HQIRTXH HVWUDW®O®JLFR FRQVROLGD D OD HPSI
WUDQVIRUPDFL?*Q GLJLWDO GH VXV FOLHQWHY UHDILUPDQGR V
HQ XQ HQWRUQR HPSUHVDULDO H LQGXVWULDO HQ FRQVWDQW
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SUR\HFWRV ILQDQFLDGRV FRQ D\XGDV S°EOLFDV

'XUDQWH HO D=*R 1LFROjV &RUUHD 6 $ KD HVWDGR LQYR
UHVSDOGDGRV SRU D\XGDV S°EOLFDV (Q HVWDV LQLFLDWLYDYV
, ' GH OD HPSUHVD KDQ FRODERUDGR HVWUHFKDPHQWH FRC
DFDGOPLFDV FHQWURYV WHFQRO3*JLFRV DV- FRPR FRQ GLYHUVI

(Q HO FRQWH[WR GH OD SUHVWLJLRVD FRQYRFDWRULD GHO ¢
,QQRYDFL3Q GHO &'7, HO SUR\HFWR 0+%$<$ OLGHUDGR SRU 1Ll
SUHVXSXHVWR WRWDO GH PLOORQHY GH HXURV KD SUR
WUDQVIRUPDU ODV JDPDV DFWXDOHV GH P{TXLQDV KHUUDPLH
LOQWHOLJHQWHYVY \ DXW:QRPRVY FDSDFHV GH DGDSWDUVH GH
FDPELDQWHY FRQGLFLRQHVY GH ORV SURFHVRV \ HQWRUQRV GH

'XUDQWH HVWH HMHUFLFLR HQ HVWH SUR\HFWR VH KDQ GH\
FRPXQLFDFL3Q ORV VLVWHPDV GH DGTXLVLFL*Q GH GDWRYV \ O
ORV SURFHVRV HMHEFEXWDGRV HQ ODV P;TXLQDV $VLPLVPR VI
SUXHEDV FHQWUDGDY HQ HO DQjOLVLY WOUPLFR \ OD RSWLPL]I
GH ODV PiTXLQDV (VWDV DFWLYLGDGHV VH HVW;Q GHVDUURO
FRQ ORV SULQFLSDOHV PLHPEURY GHO FRQVRUFLR $FWXDOPH
HFXDGRU \ HVWj SUHYLVWR TXH FRQFOX\D HQ HO (MHUFLFLR

'HQWUR GHO PDUFR GHO 30DQ GH 5HFXSHUDFL®Q 7UDQVIRUP
&RUUHD 6 $ FRQWLQ®°D FRQ HO SUR\HFWR U5(0$50 HQ FRODER!
%XUJRV FHQWUDGR HQ HO GHVDUUROOR GH VLPXODGRUHYV
HQWUHQDPLHQWR HQ PDQWHQLPLHQWR GH PDTXLQDULD FRPSH
KDQ GHILQLGR ODV HVSHFLILFDFLRQHV \ ORV SULPHURV FDVRV
ORV SU3[LPRV D+RV

(VWRV VLPXODGRUHVY TXH HVWiQ HVWUXFWXUDGRV HQ QLY
PHMRUDU{Q OD IRUPDFL3Q GH ORV RSHUDULRV RSWLPL]DQGR
ORV WOFQLFRV (O SUR\HFWR FRQ XQD GXUDFL*Q GH WUHV I
FRPSURPLVR GH OD HPSUHVD FRQ OD LQQRYDFL®*Q HQ IRUPDFL:
\ ILDELOLGDG GH PiTXLQDV FDGD YH] PiV FRPSOHMDYV

(VWRV SUR\HFWRV KDQ VLGR DSR\DGRV ILQDQFLHUDPHQWH Si
FRPR OD 8QL3Q (XURSHD HO OLQLVWHULR GH &LHQFLD ,QQfT
&HQWUR SDUD HO '"HVDUUROOR 7HFQRO3®JLFR ,QGXVWULDO &'7
GH D\XGDV D OD HMHFXFL:Q GH SUR\HFWRV GH ,' (VWD FRQW
Sbub HO GHVDUUROOR H[LWRVR GH ORV PLVPRV VLHQGR QHF
RUJDQLVPRV SRU HO DSR\R TXH QRV EULQGDQ SDUD OD FRQVH
GH OD HPSUHVD

SUR\HFWRV DXWRILQDQFLDGRYV

$GLFLRQDOPHQWH D ORV SUR\HFWRV UHVSDOGDGRV SRU D\XC

VH OOHYDURQ D FDER RWURV SUR\HFWRV LQWHUQRYV GH UH
ORV HVIXHU]RV GH 1LFROjV &¢RUUHD 6 $ HQ OD PHMRUD GHO
GH IUHVDGRUDY VH KDQ FHQWUDGR HQ OD DPSOLDFL*Q GH ODV
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(Q HVH VHQWLGR GHVWDFD HO FRQWLQXR DYDQFH HQ HO GHV
FRQILIXUDFLRQHV GH VLVWHPDV GH SDOHWL]DFL3Q DXWRP{WLF
D XQ DPSOLR Q°PHUR GH IDPLOLDV GH P{TXLQDV (VWH VL\
IUHVDGRUDV XQD ]JRQD GH FDUJD \ GHVFDUJD DXWRPDWL]DGD
PDQHUD LQGHSHQGLHQWH D OD ]RQD GH PHFDQL]DGR 'LFKD L
OD P{TXLQD IXQFLRQH GH PDQHUD DXW3QRPD GXUDQWH St
SURORQJDGRV JHQHUDQGR XQ DXPHQWR QRWDEOH HQ OD SL
DXWRPDWL]DFL3Q KD SHUPLWLGR D 1LFROjV &RUUHD 6 $ VXP
GXUDQWH HVWH HMHUFLFLR GLYHUVDV FRQILIXUDFLRQHV G
LQWHUQDFLRQDOHY GH SULPHU QLYHO

/ID PHMRUD GH OD IOH[LELOLGDG GH SURGXFWR VH KD FRPSC
PHvVDV \ FDEH]DOHV GH OD HPSUHVD (Q SULPHU OXJDU VH KD
IDEULFDFL:Q LQWHUQD GH XQD JDPD FRPSOHWD GH PHVDV
FDSDFLGDGHVY WDQWR GH IUHVDGR FRPR GH WRUQHDGR DPS
PHFDQL]DGR RIUHFLGDV SRU OD HPSUHVD (Q VHIXQGR OXJDU
FDEH]DOHV FRQ OD LQFRUSRUDFL3Q GH QXHYRV PRGHORYV HTXL
TXH PHMRUD VLIJQLILFDWLYDPHQWH OD ILDELOLGDG \ SURGXF\
obv EDVHV SDUD HO GHVDUUROOR IXWXUR GH OD IDPLOLD G
LQWHJUDU;{Q SU3[LPDPHQWH HQ ODV PiTXLQDV GH 1LFRO;iV &RU

(Q SDUDOHOR FRQ OD PHMRUD GH OD IOH[LELOLGDG GH P;jTXL
GH ,' VH KD OOHYDGR D FDER HO UHGLVH+*R GH OD IDPLOLD
1250 / LQWURGXFLHQGR PHMRUDV VLJQLILFDWLYDV FRPR O
HVWUXFWXUDO DO UHHPSOD]DU HO IXQGLGR SRU PHFDQRVROG
PiTXLQD (VWH FDPELR KD SHUPLWLGR QR VROR PHMRUDU C
HQHUJOWLFD VLQR WDPEL©Q RSWLPL]DU VX FRPSRUWDPLHQ\
HvwbDvV PHMRUDY VH DPSO-DQ FRQVLGHUDEOHPHQWH ODV FD
PRGHOR GH P{iTXLQD SHUPLWLHQGR VX LQFRUSRUDFL®*Q D QXI
HILIJHQWHYV HQ SURGXFWLYLGDG

(Q HO {PELWR GHO GHVDUUROOR WHFQRO?3JLFR OD HPSUHVD F
LPSOHPHQWDFL3Q GH XQ QXHYR VRIWZDUH GHVDUUROODGR -Q
6 $ SDUD HO HQWRUQR +HLGHQKDLQ 71& (VWH VRIWZDUH LQ
FRPR XQD LQWHUID] WiFWLO PijV PRGHUQD H LQWXLWLYD TXtF
DYDQ]DGDV \ QXHYDV RSFLRQHYVY SDUD HO RSHUDULR $GHP;jV |
FDSDFLGDG GH SDUDPHWUL]DFL3Q GHO FRQWURO SHUPL\
SHUVRQDOL]DFL:Q VXSHULRUHVY SDUD DGDSWDUVH D ODV QHI
FOLHQWH (VWDV FDUDFWHU-VWLFDV WDPELO©Q FRQWULEX\HQ I
GH DSUHQGL]DMH HQ VX XVR \ SURJUDPDFL3:Q /DV SULPHUDV P
QXHYR GHVDUUROOR HVWDU{iQ GLVSRQLEOHVY D OR ODUJR GHO

JLQDOPHQWH H[WHQGLHQGR HO FRQFHSWR GH PiTXLQD PXO
DYDQ]JDQGR HQ OD GLJLWDOL]DFL:Q FRPR SUR\HFWR GH WU
HPSUHVD 3DUD HOOR VH KD DXPHQWDGR OD DXWRQRP-D H
PRGHORYV GH PiTXLQD FRQ OD LQFOXVL3*Q GHQWUR GHO &1&
LOQWHOLJHQWH GH IDOORV VXSHUYLVL:Q UHPRWD \ D\XGD DO
VREUH OD RSWLPL]DFL:Q GH SDU{PHWURYVY GH PHFDQL]DGR
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., HQ ODV ILOLDOHY LQGXVWULDOHYVY GHO *UXSR &RUUHD

'XUDQWH HO (MHUFLFLR VH KD DYDQ]J]DGR HQ HO SUR\HFV
OLGHUDGR SRU &RUUHD +\SDWLD MXQWR D YDULRV VRFLRV HV)\
HQ DQDOL]DU SDUjPHWURYVY FODYH GH ODV WDODGULQDV FRPF
HQ DJXD S+ FRQGXFWLYLGDG \ WHPSHUDWXUD PHGLDQWH OD
DQiOLVLVY FRQ LQWHOLJHQFLD DUWLILFLDO (O REMHWLYR HV
SUHGLJD HO GHWHULRUR GH ODV WDODGULQDV \ RIUH]FD UHFF
PDOQOWHQLPLHQWR R VXVWLWXFL3Q PHMRUDQGR OD HILFLHQFLEL
GH LQDFWLYLGDG \ IRPHQWDQGR OD VRVWHQLELOLGDG LQGXVYV

(VWH SUR\HFWR FXHQWD FRQ HO UHVSDOGR ILQDQFLHUR GH Ol
$(, PHGLDQWH OD FRQYRFDWRULD GH &RODERUDFL3®Q 3°EOLFF
8QL*Q (XURSHD D WUDY®©®©V GH ORV IRQGRV 1H[W*HQHUDWLRQ(8
ODV HQWLGDGHV S°EOLFDV \ SULYDGDV VLJXH VLHQGR FODY
WHFQROS3JLFR \ OD FRPSHWLWLYLGDG

3RU RWUR ODGR (Q &RUUHD +\SDWLD KD FRQWLQXDGR F
DFFHVRULRV \ FDPELDGRUHV DXWRP{WLFRV GH KHUUDPLHQWD
GH QXHVWURYV FOLHQWHYV (VWH HVIXHU]R VH KD FHQWUDGR H
LOWHUFDPELR GH KHUUDPLHQWDV PijV YHUV{iWLOHY DGDSWDC
VHFWRUHY FODYH $VLPLVPR VH KD SULRUL]DGR OD FRODERL
Sbub HO GHVDUUROOR GH VROXFLRQHV SHUVRQDOL]DGDV

LPSOHPHQWDFL*Q GH SUR\HFWRV TXH FRQVROLGDQ QXHVWI
SURYHHGRU GHO JUXSR 1LFRO;jV &RUUHD /DV VROXFLRQHYV
FRPSDWLELOLGDG FRQ WHFQRORJ-DV HPHUJHQWHYVY \ HVW;iQ R
GH ORV SURFHVRV SURGXFWLYRYV

JLQDOPHQWH OD HPSUHVD KD FRQWLQXDGR IRUWDOHFLHQC
PHGLDQWH OD IRUPDFL3Q GH VX SODQWLOOD \ OD DGRSFL:3Q
JHVWL:Q GH SUR\HFWRV (VWDV LQLFLDWLYDV DVHJXUDQ TXI
SRVLFL:*Q FRPR XQ UHIHUHQWH HQ HO VHFWRU FRPSURPHW
HIFHOHQFLD RSHUDWLYD

3RU °OWLPR FDEH UHVHx*xDU TXH HQ HVWH HMHUFLFLR &RUU]I
SDUWLFLSDFL*Q HQ ODV DFWLYLGDGHV GH ,' GHO *UXSR D
GHVDUUROODU SRU SULPHUD YH] VLVWHPDV GH DSHUWXUD \ F
PiTXLQDV SDOHWL]DGDV (VWH DYDQFH DPSO-D VXV FDSDFLGD
FRQWULEX\HQGR D OD PHMRUD GH OD DXWRPDWL]DFL3Q HQ OR\

$GTXLVLFL:Q \ HQDMHQDFL®*Q GH DFFLRQHV SURSLDV
(O *UXSR QR KD UHDOL]DGR HQ HO SHULRGR QLQJXQD RSHUDFL
(O JUXSR PDQWLHQH DFFLRQHYVY SURSLDV D GH GLFLHPE

,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR ,QIRUPH $QXD
&RQVHMR \ (VWDGR GH ,QIRUPDFL®*Q QR )LQDQFLHUD

(O WH[WR OLWHUDO GHO ,QIRUPH $QXDO GH *RELHUQR &RUS
SHWULEXFLRQHYVY DO &RQVHMR FRUUHVSRQGLHQWHY DO HMHUTI
SRU HO &4RQVHMR GH $GPLQLVWUDFL®*Q GH 1LFRO;jV &RUUHD 6



1,&2/$6 &255($ 6 $ < 62&,('$'(6 '(3(1',(17(6
,QIRUPH GH *HVWL3Q &RQVROLGDGR
GH GLFLHPEUH GH

GHO ,QIRUPH GH *HVWL3:Q GHO (MHUFLFLR VH HQFXHQWUD
GH OD &RPLVL*Q 1DFLRQDO GHO OHUFDGR GH 9DORUHV KWWS

$V- PLVPR HO (VWDGR GH ,QIRUPDFL2®*Q 1R )LQDQFLHUD KD VL
GH $GPLQLVWUDFL3Q GH 1LFROjV &RUUHD 6 $ \ IRUPD SDUW
*HVWL3Q GHO (MHUFLFLR



1,&2/$6 &255($ 6 $ < 62&,('$'(6 '(3(1',(17(6
,QIRUPH GH *HVWL3Q &RQVROLGDGR
GH GLFLHPEUH GH

$1(;2 , OHGLGDV $OWHUQDWLYDV GHO 5HQGLPLHQWI

(Q OD HODERUDFL®*Q GH OD LQIRUPDFL3Q ILQDQFLHUD HO &RQV
&RUUHD 6 $ KD DGRSWDGR XQD VHULH GH OHGLGDV $OWHUQD
SRU VXV VLIJODV HQ HVSD+*RO FRQ HO REMHWLYR GH FRQVHJ)
HYROXFL:Q GHO QHJRFLR /DV 0%$5 VRQ LQGLFDGRUHV LPSRUW
LQIRUPDFL3Q DV- FRPR SDUD OD WRPD GH GHFLVLRQHV RSH
&RPSDx-D 6X SURS:*VLWR FRQVLVWH HQ HYDOXDU HO UHQGI
HIHFWLYR \ R VLWXDFL3®*Q ILQDQFLHUD GH OD &RPSD+-D D WUDY

(%.7'$ (DUQLQJV %HIRUH QWHUHVW 7D[HV 'HSUHFLDWLRQ D

(O (%,7'$ R 5SHVXOWDGR EUXWR GH H[SORWDFL:Q LQFOX\H W
HIFHSWR DPRUWL]DFLRQHYVY SURYLVLRQHV UHVXOWDGRYV ILQD
VLHQGR OD EDVH GH FiOFXOR HO VDOGR HQ OD &XHQWD GH 30©
GH GLFKDV SDUWLGDYV

IRV FRPSRQHQWHVY \ OD EDVH GH FiOFXOR GH HVWD 0%$5 VRQ O
FXHQWD GH 306UGLGDV \ *DQDQFLDV

(%,7'$ &2162/,'$'2

9DU

%HQHILFLR S©UGLGDV GH H[SORWDFL3Q
*DVWRYV SRU DPRUWL]DFL3Q

'"HWHULRUR GHO LQPRYLOL]IDGR YHU QRWD
PHPRULD O

(%,7'$ &2162/,'$'2

(VWD 0$5 UHIOHMD OD UHQWDELOLGDG RSHUDWLYD GH OD &RP!
HISORWDFL3Q DQWHYVY GH GHGXFLU ORV LQWHUHVHY ORV LPSXF

&DMD 'HXGD 1HWD

/ID &DMD 1HWD HV OD WHVRUHU-D WDQWR FRUULHQWH FRP
GLVSRQLEOH SDUD OD 6RFLHGDG XQD YH] GHVFRQWDGD HO W
FRUULHQWH FRPR QR FRUULHQWH



1,&2/$6 &255($ 6 $ < 62&,('$'(6 '(3(1',(17(6
,QIRUPH GH *HVWL3Q &RQVROLGDGR
GH GLFLHPEUH GH

IRV FRPSRQHQWHV \ OD EDVH GH FiOFXOR GH HVWD 0%$5 VRQ
%DODQFH

'(8'$ ),1$1&,(5% 1(7%

9DU

3DVLYRV ILQDQFLHURYV FRIQ HQWLGD|GHV GH
FUOGLWR QR FRUULHQWH

2WURV SDVLYRV ILQDQFLHURY QR FRUULHQWH

3DVLYRV SRU DUUHQGDPLHQWR QR FRUULHQWH

3DVLYRV ILQDQFLHURV FR|Q HQWLGD|GHV GH
FUOGLWR FRUULHQWH

2WURV SDVLYRV ILQDQFLHURYV FRUULHQWHYV
3DVLYRV SRU DUUHQGDPLHQWRY FRUULHQWH

$FWLYRV ILQDQFLHURY FRUULHQW[HYV

(IHFWLYR \ RWURY PHGLURYVY O-TXLGRYV
HTXLYDOHQWHYV

"(8'$ ),1$1&,(5% 1(7$

(VD 0$5 D\XGD D GHWHUPLQDU

L 3RVLFL3Q GH GHXGD QHWD QHJDWLYD R FDMD QHWD
&RPSD+-D XQD YH] VH KDQ GHGXFLGR ODV REOLJDFLRQH
SDUWH GH HIHFWLYR TXH TXHGD GLVSRQLEOH SDUD GH
DFWLYLGDG GH OD &RPSD*-D HO FROFK3Q GH OLTXLGH]

LL 3RVLFL®Q GH GHXGD QHWD LQGLFD HO QLYHO GH HQ(
XQD YH] GHGXFLGR HO HIHFWLYR \ HTXLYDOHQWHY GHO HI
UHIOHMD TXH SDUWH GH OD DFWLYLGDG GH OD &RPSD=%*-D
UHFXUVRV HIWHUQRYV

JLTXLGH]

/ID OLTXLGH] GH XQD HPSUHVD HV OD FDSDFLGDG TXH WLHQH
GLQHUR HQ HIHFWLYR VLQ SHUGHU VLJQLILFDWLYDPHQWH VX

IRV FRPSRQHQWHV \ OD EDVH GH FiOFXOR GH HVWD 0%$5 VRQ
%DODQFH (IHFWLYR \ RWURYV DFWLYRV O-TXLGRV HTXLYDOHQV
GLVSXHVWDV DO ILQDO GHO SHULRGR

/1,48,'(=

9D U

WLYR \ RWURV PHGLRV O-TXLGRYV
LYDOHQWHYV

DV GH FUOGLWR

T X7

(VD 0$5 D\XGD D GHWHUPLQDU OD FDSDFLGDG GH OD FRPSDH
REOLJDFLRQHVY HQ HO FRUWR SOD]R
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&DUWD GH OD &(2

ORGHOR GH 1HJRFLR
OLVL3Q 9LVL®Q 9DORUHV \ 3RO-WLFDV &RUSRUDWLYDYV
3HUILO GHO *UXSR
%XHQ *RELHUQR &RUSRUDWLYR
OHGLR $PELHQWH
*HVWL3Q GHO OHGLR $PELHQWH
&RQWDPLQDFL2Q
(FRQRP-D &LUFXODU \ SUHYHQFL2*Q \ JHVWL3Q GH UHVLGXR
8VR VRVWHQLEOH GH ORV UHFXUVRYV
(O FDPELR FOLP{WLFR \ OD +XHOOD GH &DUERQR
3URWHFFL3Q GH OD %LRGLYHUVLGDG
3HUVRQDO
(YROXFL®*Q GHO HPSOHR \ SHUILO GH OD SODQWLOOD
SHPXQHUDFL®Q \ %UHFKD 6DODULDO
2UJDQL]DFL3Q GHO WUDEDMR
SHODFLRQHV VRFLDOHV
6DOXG \ 6HIXULGDG
JRUPDFL3Q
,JXDOGDG \ 'LYHUVLGDG
5HVSHWR GH ORV 'HUHFKRV +XPDQRV
IXFKD FRQWUD OD FRUUXSFL3Q \ HO VRERUQR
OHGLGDV SDUD SUHYHQLU OD FRUUXSFL2Q
OHGLGDV SDUD SUHYHQLU HO EODQTXHR GH FDSLWDOHYV
$SRUWDFLRQHV D )XQGDFLRQHV \ HQWLGDGHV VLQ iQLPR
&RPSURPLVRV GH OD HPSUHVD FRQ HO GHVDUUROOR VRVWH
,PSDFWR GH OD DFWLYLGDG GH OD VRFLHGDG HQ HO HPSO
6XEFRQWUDWDFL3Q \ SURYHHGRUHV
&OLHQWHYV
,QIRUPDFL3Q ILVFDO
$FHUFD GH HVWH LQIRUPH
$OFDQFH WHPSRUDO \ RUJDQL]DWLYR
ODWHULDOLGDG
*QGLFH GH FRQWHQLGRY GH OD /H\
'DWRV GH FRQWDFWR



&§DUWD GH OD &(2

(O DR KD VLGR XQ JUDQ D*+R HQ WOUPLQRYV GH UHVXOWDGH
TXH KHPRY ORJUDGR FLIUDV KLVW3ULFDV TXH QRVY FRQVROLGD
QXHVWUR VHIPHQWR GH OD P{iTXLQD KHUUDPLHQWD 8Q D*R VI
SRU OD SsoUGLGD GH QXHVWUR 3UHVLGHQWH -RVH ,JQDFLR 1
FHQWUDGRYV HQ OD UHQWDELOLGDG \ FUHFLPLHQWR GH QXHV
JHQHUDFL3Q IDPLOLDU FRQ %LELDQD 1LFRO{jV &RUUHD DO IUH
SUHVLGHQWD \ -DLPH 1LFRO;jV &RUUHD FRPR 9LFHSUHVLGHQWH

/D LQQRYDFL3Q SLODU IXQGDPHQWDO HQ HVWRYV °OWLPRV DR
VROR D QLYHO GH SURGXFWR GRQGH HV PijV YLVLEOH FRQ OD
\ QXHVWUDV VROXFLRQHV GH PHFDQL]DGR VLQR WDPEL©®Q D Q
WHFQRORJ-DV D WRGR HO SURFHVR RUJDQL]DWLYR \ SURGXF!
HVWDPRV HQ XQ PRPHQWR GH FDPELR QR VROR SRU OD VLWX
IDFWRU FODYH GH LQFHUWLGXPEUH VLQR SRU OD SURSLD VRF
WHQLHQGR OXJDU GH PDQHUD JOREDO (Q XQ HQWRUQR HQ HO
SURFHVRV GH IDEULFDFL3Q HVW{Q FDPELDQGR UDGLFDOPHQ
WHFQRORJ-DV SHUR WDPEL©®Q SDUD GDU VROXFL®*Q D OD VLW
GLIHUHQWH TXH QHFHVLWD PDQWHQHU OD FRPSHWLWLYLGDG
HV XQD HOHFFL®*Q SDUD QXHVWUD LQGXVWULD HV XQD QHFHVL

'"HVGH HO *UXSR &RUUHD DYDQ]DPRV KDFLD HVWD QXHYD UHEL
FRPR FRQ QXHVWUD SURSLD HYROXFL3Q GH HPSUHVD 1RV HQF
LQPHUVRV HQ QXHYDV H LPSRUWDQWHY LQYHUVLRQHYV SDUD |
FRPR XQD JUDQ RSRUWXQLGDG &RQILDPRV HQ TXH HVWDV LQ)Y
VHQGD GH GHVDUUROOR VRVWHQLEOH \ UHQWDEOH TXH KR\
QXHYD HWDSD HQ OD WHFQRORJ-D OD GLJLWDOL]DFL3Q \ OD
IXWXUR

6HIJXLUHPRY DSRVWDQGR SRU OD LQWHJUDFL3Q YHUWLFDO FRF
QXHYD ILOLDO &RUUHD OHFDQL]DGR TXH DGHPiV GH FRQYHUW
ODV HPSUHVDV GHO *UXSR VHUj OD PHMRU PXHVWUD GH OR
PHFDQL]DGR &RQWDU; QR VROR FRQ ODV PHMRUHV P{TXLQD
VLVWHPDV WDQWR SDUD OD DXWRPDWL]DFL3Q GH SURFHVRV F
\ GLIJLWDOL]DFL3Q GH GDWRV 3RU VXSXHVWR \ FRPR HQ HO UF
OD SUHPLVD GH OD HILFLHQFLD HFRQ3PLFD \ HQHUJOWLFD T
PHGLR DPELHQWH

$IURQWDPRYV PDUFiQGRQRY QXHYRV UHWRYV D SHVDU GH
GLIHUHQWHYV HQ FDGD PRPHQWR VRQ SDUWH \D GH QXHVWUFE
UREXVWH] GH QXHVWUDV VROXFLRQHV \ HQ QXHVWUDV SRO-W
VHFWRUHV \ PHUFDGRY GXUDQWH HVWRYV DRV SDUD SRGHU DI
KXPDQR TXH FRQ VX FRQRFLPLHQWR LPSOLFDFL3Q \ FRPS
SODQWHjUQRVORV \ SHUVHJXLUORY FRQ LOXVL3Q

$SWHQWDPHQWH




ORGHOR GH 1HJRFLR

1LFROjV &RUUHD 6 $ HQ DGHODQWH 1LFRO;jV &&RUUHD R OD 6
&RUUHD HQ DGHODQWH *UXSR &RUUHD R HO *UXSR IXH I1XQ
%DOGRPHUR 1LFRO{jV &RUUHD DEXHOR GH QXHVWUD DFWXDO 3

(Q HVH PRPHQWR 1LFROjV &RUUHD FRQWDED FRQ VROR HP S
LOGXVWULDOHY GH UHIHUHQFLD HQ P{TXLQD KHUUDPLHQWD H
XQD FLIUD GH QHJRFLR GH PLOORQHY GH HXURV FHQWUDQG
\ IDEULFDFL®*Q GH IUHVDGRUDV GH JUDQGHV GLPHQVLRQHV \ DC

(O QHJRFLR SULQFLSDO GHO *UXSR 1LFROjV &RUUHD HV HO (
DSRVWDQGR SRU OD LQWHJUDFL®*Q YHUWLFDO GHVDUUROODOQ(
GH %XUJRV SDUD OD IDEULFDFL®Q GH ORV SULQFLSDOHV HO
I[UHVDGRUDYV LQVWDODGDV HQ WRGR HO PXQGR OD PDUFD #§
VROXFLRQHYVY GH IUHVDGR SHUIHFWDPHQWH DGDSWDGDV D OR
FRPR HO VHFWRU HQHUJOWLFR OD DXWRPRFL3Q HO VHFWRU
VDWLVIDFFL3Q GHO FOLHQWH \ OD E°VTXHGD FRQVWDQWH Gt
WHFQRO3*JLFDV GH SULPHU QLYHO KDFHQ TXH ORV FOLHQWHYV

(Q OD bFWXDOLGDG 1LFROjV &RUUHD H[SRUWD HQ WRUQR DO
3buD HOOR FXHQWD FRQ XQD DPSOLD UHG GH GLVWULEXLGRU
FROQOWDFWR GLUHFWR \ SHUVRQDOL]DGR FRQ HO FOLHQWH

/IRFDOL]DFL2Q GH SODQWDV SURGXFWLYDV \ RILFLQDYVY FRPHUFL
/ID GLVWULEXFL®*Q JHRJUjILFD GH ODV GLVWLQWDV HPSUHVD)\

GLVSRQHU GH VXPLQLVWURYV FU-WLFRV GH SULPHUD FDOLGLEL
IOH[LELOLGDG H LQPHGLDWH] GH ORV FOLHQWHYV




1LFROjV &RUUHD 6 $ FRWL]D HQ OD EROVD GH ODGULG GHVGH

(O *UXSR &RUUHD RIUHFH XQD GH ODV JDPDV GH VROXFLRQHYV
TXH DEDUFD P{TXLQDV GH EDQFDGD S3UWLFR \ FROXPQD P3Yl
JDPD VH UHDOL]DQ HQWHUDPHQWH HQ (VSD+*D FRQ XQD ,QJHQL
D OR ODUJR GH ORV DRV D OD YH] TXH OR KDF-D HO SURGX
QHFHVLGDGHVY GH QXHVWURY FOLHQWHV \ VX HQWRUQR SURG X|

F2MV

1957-1967

BC-2000

1947-1957

FSUA

1967-1975

A-20




A-30

1987-1997

L-30

1990-2004

FP-30

1907-2007

AXIA

2003-HOY

VERSA

2007 -HOY
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OLVL3Q 9LVL:Q 9DORUHV \ 3RO-WLFDV &R

/ID PLVL3Q OD YLVL3Q ORV YDORUHV \ ODV SRO-WLFDV &RUSRI
GH $GPLQLVWUDFL3Q \ YDOLGDGRVY SRU OD GLUHFFL®*Q (VWRYV
FRQVHJIXLU HQ XQ IXWXUR \ F3PR SRGUHPRYV DOFDQ]DU QXHVWL

OLVL3Q

&RQWULEXLU DO ©[LWR GH QXHVWURYV FOLHQWHV SRQLO©QGRQ
FRQ DWHQFL3Q SHUVRQDOL]DGD WDQWR HQ HO GHVDUUROOR
PLVPD SDUD TXH SXHGDQ UHQWDELOL]DU VX LQYHUVL3*Q GH PD

9LVL3Q
6HU XQD HPSUHVD UHQWDEOH VLHQGR XQ UHIHUHQWH HQ VHUY
I1XHVWURY 9DORUHYV

(O &RPSURPLVR HV OD EDVH GH WRGRV QXHVWURYV YDORUHYV
SHUVRQDV FRQ OD HPSUHVD \ FRQ OD VRFLHGDG

2ULHQWDFL:QSDODFORHQWWH VX VDWLVIDFFL3Q FRPR SULQF
GH OD HPSUHVD 7UDEDMDPRYV GH IRUPD SURIHVLRQDO \ |
PHMRUHVY VROXFLRQHYV FRQ OD Pji[LPD DJLOLGDG GH UHVS>
&RPSURFRYVRHO SUR\HFWR HPSUHVDULDO SDUD KDFHU TXI
UHDOLGDG

7TUDEDMR HQSMHUBXLBRRPHQWDU OD SDUWLFLSDFL3Q \ HO |
DSURYHFKDQGR DO Pj[LPR OD GLYHUVLGDG GH FRQRFLPLH
,QLFLD®YDYD DGHODQWDUQRV HQ OD E°VTXHGD GH QX
LPSOHPHQWDFL3Q



+RQHVWREGBGKHUUDPLHQWD IXQGDPHQWDO SDUD JHQHUDU
HO WUDEDMR GHVDUUROODGR \ HQ OD SURSLD RUJDQL]DFL
SHVSRQVDELOLGWDG PREWNOQEXLU D OD PHMRUD GH QXHVWU

3RO-WLFDV &RUSRUDWLYDYV

3buUD GHVDUUROODU QXHVWUD PLVL:*Q \ DYDQ]DU HQ QXHVWI
QXHVWUDYVY DFWXDFLRQHY GH DFXHUGR FRQ ORV YDORUHV FRI
FUHDGR XQD VHULH GH 3RO-WLFDV GH REOLJDGR FXPSOLPLH
RUJDQL]DFL3Q \ TXH HVW{iQ UHFRJLGDV HQ HO &3:GLJR %WLFR
&RQGXFWD DSUREDGRV SRU HO &RQVHMR GH $GPLQLVWUDFL?
UHVSHFWLYDPHQWH

3RO-WLFD GHO 6LVWHPD ,QWHJUDGR GH *HVWL:3Q

/ID '"LUHFFL3Q *HQHUDO GH 1LFRO;{jV &RUUHD HV OD TXH GHILQ
*HVwWL:Q \ OD WUDVPLWH D WRGR HO SHUVRQDO TXH LQWHJUI
HQWHQGLGD \ DSOLFDGD &RQWHPSODU OD RSWLPL]DFL3Q GH
VHUYLFLR D ORV FOLHQWHY FRPR SLODUHV EjVLFRV GHO QHJ
SHUVSHFWLYD GH OD UHQWDELOLGDG PDUFDQ ODV O-QHDV I
VXSXHVWR \ HQ SDUDOHOR VH SUHVHUYD HQ WRGR PRPHQ
WUDEDMDGRUDYV JDUDQWL]DQGR OD LIJXDOGDG GH RSRUWXQLC
SUHYHQFL3Q GH VX UHSHUFXVL3Q HQ HO PHGLR DPELHQWH

/ID '"LUHFFL®:Q VH DVHJXUDUj GH TXH WRGRV ORV SURFHVRV (
QHFHVDULRY SDUD SRGHU FRQVHJXLU ORVY REMHWLYRYVY HVWDE
XQ HQWRUQR VHIXUR GH WUDEDMR PLQLPL]DQGR ULHVJRV \ |
PLVPR VH FRPSURPHWH D FRQVXOWDU \ D SURPRYHU OD SDUYV
XQ VLVWHPD GH PHMRUD FRQWLQXD

IRV REMHWLYRV HQ ORV TXH 1,&2/+6 &255($ EDVD VX SRO-WLFD

Satisfaccion Creacionde | Proteccién del Vigilancia de
de las Valor y Medio la Seguridad y
personas . Rentabilidad |  Ambiente . la Salud

Satisfaccion

del cliente

3bub ORJUDU HVWRYV 2EMHWLYRYV VH GHEHQ VHJXLU ODV VLJXL

, QWHUSUHWDU FRUUHFWDPHQWH ODV HVSHFLILFDFLRQHYV
GHILQLU ODV VROXFLRQHVY D VXV QHFHVLGDGHYV JDU
DGHFXDGDPHQWH DO SHUVRQDO LPSOLFDGR GHQWUR GH !
VXV H[SHFWDWLYDV

,PSXOVDU OD PHMRUD WHFQRO®3®JLFD \ RSHUDWLYD IRPHQYV
DFWLYD SDUD SDUD RIUHFHU SURGXFWRV \ VHUYLFLRV GF
FRPSHWLWLYR \ TXH HYROXFLRQD FRQVWDQWHPHQWH
J)DYRUHFHU OD FRPXQLFDFL*Q H LQIRUPDFL3Q FRQ FULWH
SDUW-FLSHY D WRGR HO SHUVRQDO GH ORV FRPSURPLVRYV
SURPXOJDU \ IDFLOLWDU HO FXPSOLPLHQWR GHO &3GLJR %o
&RPSURPHWHUVH HQ HO FXPSOLPLHQWR GH ORV UHTXL
RUJDQL]DFL3Q VXVFULED



'RWDU GH ORV 5HFXUVRV QHFHVDULRY SDUD LGHQWLILFDU
OD PHMRUD PLQLPL]DQGR ULHVJRV \ SHOLJURV ,QIRUPD
SULQFLSLRV \ POWRGRV SDUD PHMRUDU ORV UHVXOWD!
SDUWLFLSDFL3Q \ HYLWDQGR DFFLGHQWHYVY H LQFLGHQWHYV

HUILO GHO *UXSR

(O QHJRFLR SULQFLSDO GHO *UXSR &RUUHD HV HO GLVH=%xR
FRPHUFLDOL]D FRQ OD PDUFD #&RUUHD$ (VWD DFWLYLGDG \
GLIHUHQWHY HPSUHVDY GHO *UXSR

3bub HO GHVDUUROOR GH OD SURGXFFL3*Q HO *UXSR KD RSW
FRPELQD HQWUH OD VXEFRQWUDWDFL:Q D HPSUHVDV LQGHSH
HOOR VH KDQ FUHDGR YDULDV ILOLDOHYVY LQGXVWULDOHYV XEL
VLIJQLILFDWLYD GH ODV QHFHVLGDGHV GH OD PDWUL] 1LFRO;V

7TRGDV ODV ILOLDOHY GHVDUUROODQ XQD DFWLYLGDG SURIHVL
KHUUDPLHQWD \ GDQ UHVSDOGR D ODV VRFLHGDGHV GHO *U:
VLQOUJLFD $KRUD ELHQ HO REMHWLYR GH VX FUHDFL3Q QR V!
HVWDV VRFLHGDGHYV VLQR TXH VH HVSHUD TXH GH IRUPD JUDG
YROXPHQ GH UHFXUVRY JHQHUDGRY D WUDY®V GH QHJRFLRV R/

$GLFLRQDOPHQWH \ SDUD OD FRPHUFLDOL]DFL3Q GH VXV SUR
FRPHUFLDOHV \ FRQ XQD H[WHQVD UHG GH DJHQWHY ORFDOHYV

/ID HVWUXFWXUD GHO *UXSR &RUUHD HV OD VLJXLHQWH

6RFLHGDG FRQVWLWXLGD HQ DFWXDOPHQWH HQ FRCQ
DFWLYLGDG



JLOLDOHYV ,QGXVWULDOHYV

( 1LFROjV &RUUHD 6 $

1LFROjV &RUHPISDHBVH PDWUL] GHO *UXSR &RUUHD FXHQWD FRQ
VH LQLFLD HQ ORV DRV FLQFXHQWD HQ %LEDU *XLS°]FRD

XELFDGD HQ %XUJRV \ FRQWLQ°D FHQWUDGD HQ OD DFWLY
SURSRUFLRQDQGR DGHPijV GH OD SURSLD P{iTXLQD VROXFLRQF
GH VHIXLU LQQRYDQGR FXLGDQGR OD FDOLGDG GH XQ SURG
SURSRUFLRQD D VXV FOLHQWHY XQD P;jTXLQD ILDEOH FRQ OC
QHFHVDULD SDUD VHU FRPSHWLWLYRYV HQ HO PXQGR GHO PHFD

'"HEHPRY UHVDOWDU WDPEL®Q KDEODQGR GH QXHVWUR SURGX
\ IDEULFDQ ORV FDEH]DOHV TXH YDQ LQWHJUDGRV HQ OD IUH
GLIHUHQFLDGRU LPSRUWDQWH HQ QXHVWUR SURGXFWR SXHVYV
VHU FRQVLGHUDGR HO FRUD]3Q GH OD PLVPD

1LFRO{V &RUUHD 6 $ WLHQH XQD HVWUDWHILD GH SURGXFWR
VHUYLFLR JOREDO TXH YD PXFKR P{V DOOj GH OD SURSLD YHQ
PHMRUD GH VXV SURFHVRV SDUD TXH SXHGD REWHQHU XQ SO
LQYHUVL:3Q

6X HVWUDWHJLD GH SURGXFWR VH EDVD HQ GRV SDUjPHWUR
VHUYLFLR WOFQLFR

/ID LQQRYDFL3Q HQ HO PRPHQWR TXH YLYLPRV HV PjV QHFHVL
RIUHFLHQGR D ORV FOLHQWHY XQ SURGXFWR GH SULPHUD O-Q
FRQ DOWR JUDGR GH DXWRPDWL]DFL3Q DGDSWDGDV FRQ ORYV
FROHFWLYLGDG SHUPLWD QXHYDV RSRUWXQLGDGHYV GH RSWLF
YDQ b VHU XQ HOHPHQWR FU-WLFR HQ ODV GHFLVLRQHYVY GH OR

(O 6HUYLFLR 70FQLFR HV HO RWUR SLODU GH UHIHUHQFLD
UHFRQRFLGR 2IUHFHU D QXHVWURY FOLHQWHY HO PHMRU DSR
GH OD PiTXLQD HV SDUD QRVRWURYV XQD SULRULGDG (VWH VH
SURSLRVY SUREOHPDV GH SRVWYHQWD TXH SXHGDQ WHQHU OX.
PDQHUD PjV HILFLHQWH SRVLEOH TXH WDPEL©®©Q VLQR TXH HV
HO DVHVRUDPLHQWR WOFQLFR HQ OD SUHYHQWD SDUD TXH SX
I[IUHVDGR \ TXH WHQGU; FRQWLQXLGDG D OR ODUJR GH ORV D.
GXUDQWH WRGR HO FLFOR GH YLGD GH OD P{iTXLQD

1LFROjV &RUUHD RIUHFH HO PD\RU SHU-RGR GH JDUDQW-D GH(
TXH OHV GD XQ HOHPHQWR GLIHUHQFLDGRU LPSRUWDQWH

( *t\SDWLD *1& $FFHVRULRV 6 $

&RUUHD +DSDWIODO TXH OD HPSUHVD PDWUL] VH GHGLFD FF
IDEULFDFL3Q GH IUHVDGRUDV (Q ORV °OWLPRV DRV OD HYRO
FROQWULEXLGR GH PDQHUD PX\ LPSRUWDQWH DO FUHFLPLHQW
+\SDWLD QDFH HQ SbUD KDFHU OD PiTXLQD PijV VHQFLOOD
XQ WLSR GH P{iTXLQD TXH SRG-D IDEULFDUVH SU{FWLFDPHQWH
VH IDEULFD HQ +\SDWLD WUDV XQD JUDQ HYROXFL®*Q VH KD FF
SHUR FRQ GLIHUHQFLDFL*Q HQ FXDQWR DO JUDGR GH SHUVRQI
KDFH TXH VH SXHGDQ VHIJXLU DSOLFDQGR ORV SULQFLSLRV GH
TXH QDFL® TXH VRQ OD EDVH GH VX ©[LWR 6L ELHQ HV FLHUW



PiTXLQDVY GH PHQRU WDPD*R GHO *UXSR \D QR VRQ P;TXLQD
FRPSDUWHQ FRQ ODV IUHVDGRUDVY GH OD PDWUL] WRGRV ORV L

/IDV SRO-WLFDV GH +\SDWLD YDQ GH OD PDQR GH ODV GH OD P
HVIXHUJRV HQ ORV GRV SDU{jPHWURYV DQWHV LQGLFDGRV OD
VLHPSUH HQ OR PjV DOWR \ HO FXLGDGR GHO VHUYLFLR WOFQ
UDSLGH] HQ WRGR HO FLFOR GH YLGD GH OD PijTXLQD

/IDV PiTXLQDV IDEULFDGDY HQ +\SDWLD VH FRPHUFLDOL]DQ GH
UHG \ PDUFD TXH 1LFRO;jV &RUUHD 6 $ 7DPEL©Q HV 1LFRO;V &
YHQWD DO FOLHQWH \ TXH GD ORV VHUYLFLR GH JDUDQW-D \ G
+\SbwLb 'H HVWD PDQHUD HO FOLHQWH LQGHSHQGLHQWHPH
IDEULFDGR OD P{iTXLQD VLHPSUH WLHQH HO FRQWDFWR WDQWF
OD HPSUHVD PDWUL]

(Q &RUUHD +\SDWLD VH IDEULFD DGHPjV XQR GH ORV DFFHVF

PiTXLQDVY ORV DOPDFHQHV DXWRP{iWLFRVY SDUD HO FDPELR GH

SULQFLSDOHYVY SURYHHGRUHY GH HVWH HOHPHQWR HQ ODV Pj
GH ORV GH VXV SURSLDV P{iTXLQDV

( *1& &DOGHUHU-D 6WHHOZRUNYV 6 /

&RUUHD &DIDVGHQBUHPSUHVD HVSHFLDOL]DGD HQ HO GLVH%=R \ (
FROMXQWRV \ VXEFRQMXQWRY PHW;OLFRVY VROGDGRYVY SXGLHQ
GH XQDV GHWHUPLQDGDV SLH]DV VLQR TXH SXHGH KDFHUVH F
SUHFLVDPHQWH OD GLIHUHQFLDFL*Q FRQ XQD FDOGHUHU-D W
UHTXLHUH VH OH SXHGH RIUHFHU GHVGH OD LQJHQLHU-D SUH®
SRVWHULRU HQVDPEODMH GHO FRQMXQWR (Q &DOGHUHU-D VH
SULQFLSDOHYVY VHFFLRQHVY OD FKDSD ILQD OD JUXHVD \ HO DF

&RUUHD &DOGHUHU-D HV XQ SURYHHGRU HVWUDW®JLFR GHO
PDWHULDO HVWUXFWXUDO PHFDQRVROGDGR TXH IRUPDQ OD HV
FRPR ORV FDUHQDGRYV GH FKDSD ILQD TXH SURWHJIJHQ HO FRC
SbUD SURYHHGRUHV H[WHUQRV DO *UXSR UHSUHVHQWDQGR F
WRWDO

(Q HYWH PRPHQWR VH HQFXHQWUD HQ XQD IDVH GH WUDQVIRL
VLHQGR GHWHUPLQDQWH SDUD KDFHU PjV HILFLHQWHVY VXV Sl
PiV FOLHQWHY GHQWUR \ IXHUD GHO VHFWRU GH OD P{TXLQD k

/ID FRQVWDWDFL3:Q GH HVWD WUDQVIRUPDFL3:Q TXHGD SDWHQ)
ORJUDGR HVWRV DRV \ TXH VRQ SDUD HVWD HPSUHVD XQD Gl
(VWj DFUHGLWDGD HQ OD ,62 SDUD HO GLVH*tR GHVDUURC
GHO WUDQVIRUPDGR GH FKDSD HQ HVWUXFWXUD PHFDQRVRO
SURFHVR GH IDEULFDFL3Q $GHPjV FXHQWD FRQ ODV FHUWLIL
VROGDGXUD SDUD HO VHFWRU IHUURYLDULR TXH OD DFUHGLW
SULQFLSDOHY HPSUHVDVY GH HVWH VHFWRU

( 1LFROjV &RUUHD (OHFWUS®QLFD 6 $

&RUUHD (OHHR@YWURQIDHDNLYLGDG GH IDEULFDFL3Q YHQWD H LQV'
HOOFWULFRVY GHQWUR GHO VHFWRU GH OD PDTXLQDULD LQG)>
FOLHQWH D HPSUHVDVY GHO SURSLR *UXSR TXH VXSRQHQ HO

REMHWLYR OD SHQHWUDFL:Q HQ RWURYV VHIPHQWRY GH PHUFD



&RUUHD (OHFWU3®QLFD OOHJ® HO HMHUFLFLR SDVDGR DO O-PLV\
GH SURGXFFL3Q TXH KD H[SHULPHQWDGR HVWRV DRV /DV Pj
DFFHVRULRV PjV VLVWHPDV GLJLWDOHV \ PijV SHULIOULFRV \
HOHPHQWRY DOO- IDEULFDGRY 3RU HVWH PRWLYR KD DGTXLU
KD SDVDGR D GXSOLFDU VX VXSHUILFLH SDUD OD SURGXFFL
DGHFXDGR D ODV QHFHVLGDGHV TXH WHQHPRV KR\ HQ G-D \

RUGHQDGR \ FRQ PD\RUHV IDFLOLGDGHYV HUJRQZ:PLFDV

( 1& 6HUYLFH 0LOOLQJ ODFKLQHV 6 $

&RQ IHFKD GH MXOLR GH OD 6RFLHGDG 1LFROjV &RUUH
FRPSUDYHQWD GHO GH ODV DFFLRQHVY GH OD 6RFLHGDG 14&
SDUWLU GH OD FXDO 1& 6HUYLFH HQWUD D IRUPDU SDUWH GH *

&RUUHD 6HUYX. @M HPSUHVD TXH QDFH HQ \ GHVGH VXV RU-JI
OD SXHVWD HQ PDUFKD PDQWHQLPLHQWR UHWURILWWLQJ \ L
OOHJDQGR D VHU XQ UHIHUHQWH HQ HO PHUFDGR GH YHQWD G|

$FWXDOPHQWH &RUUHD 6HUYLFH WLHQH WUHV O-QHDV SULQFL
UHQLYHODFLRQHV \ WUDVODGRY GH P{TXLQDV \ OD UHIDEULFDEF

&RQ HVWD QXHYD DFWLYLGDG GH UHIDEULFDFL®Q GH PDTXL{
WUDGLFLRQDO UHWURILWWLQJ HO JUXSR LQWURGXFH OD HFR(
$O DODUJDU HO FLFOR GH YLGD °WLO GH ODV P{TXLQDV PHGL
UHSXHVWRYVY VH ORJUDU; XQ LPSDFWR SRVLWLYR HQ HO PHG
VHIXQGD YLGD D ORV HTXLSRV FRQWULEX\HQGR D OD VRVWHQ

( &RUUHD OHFDQL]DGR 6 /

(O GH VHSWLHPEUH GH VH FRQVWLWX\3 OD VRFLHGDG &R
SDUWLFLSDGD SRU 1LFROjV &RUUHD 6 $ HPSUHVD PDWUL] GHQ
&RUUHD 6 $ FRQWLQXD FRQ VX SRO-WLFD GH FUHFLPLHQWR V
GDQGR SDVRV HQ OD LQWHJUDFL®*Q YHUWLFDO GH VXV SUR
HYROXFLRQDQGR WDQWR WHFQRO3JLFD FRPR FRPSHWLWLYDPH

/ID PLVL3Q GH HVWD QXHYD HPSUHVD VHUj GREOH SRU XQ C
PHFDQL]DGR GH ODV SLH]DV HVWUXFWXUDOHY SDUD WRGR HO
SUHFLVL3Q TXH OD IDEULFDFL3*Q GH ODV PiTXLQDV GH PDUFD
HQVH+*DU D ORV SURSLRVY FOLHQWHYV GHO *UXSR OR TXH &RUU
#IiEULFD GHO IXWXURS$

/IDV SULQFLSDOHV PiTXLQDV GH GLFKD HPSUHVD VHU;{Q IUHVDC(
*UXSR TXH FRQWDUiQ FRQ WRGRV ORV DWULEXWRYV GH OC
DXWRPDWL]DFL3Q OD GLJLWDOL]DFL*Q \ OD LQWHJUDFL3Q C
PHFDQL]DGR

$FWXDOPHQWH HVWD VRFLHGDG VH HQFXHQWUD HQ SURFHVR
DOEHUJDU; OD VHGH GH OD QXHYD ILOLDO TXH DO LJXDO TXH
VLWXDUj HQ % XUJRV



JLOLDOHYVY &RPHUFLDOHYV

( 1LFROjV &RUUHD ODFKLQH 7RROV 6KDQJKiL &R /WG

/D ILOLDO VLWERRUYHBEKMMYHRH XQD GREOH DFWLYLGDG FRPH
WOFQLFR

(Q OD SDUWH FRPHUFLDO VH DWLHQGHQ \ VH JHVWLRQDQ W)
LGHQWLILFDQ QR V®*OR HQ &KLQD VL QR HQ HO FRQMXQWR GH
PDUFD #&RUUHD$ FRPR GH ODV PDTXLQDV IDEULFDGDV SRU OL
VH FRPHUFLDOL]DQ FRQ OD PDUFD #&RUUHD .0$ 3DUD HOOF
LPSRUWDQWH GH FRPHUFLDOHY TXH D VX YH] VXSHUYLVDQ \ D
KHPRV LGR WHMLHQGR D OR ODUJR GH WRGRV HVWRV DRV |
FDSLODULGDG \ SURIXQGLGDG QHFHVDULD SDUD SRGHU OOHJEL
SRWHQFLDOHV

(Q OD SDUWH GH 6HUYLFLR 70FQLFR VH KD FRQIRUPDGR XQ HT
HO PHUFDGR \ KHPRV FRQVHJXLGR DV- RIUHFHU D QXHVWURYV
TXH HO GH ORV FOLHQWHYV VH HOQFXHQWUDQ HQ OD FRVWD F}
I-VLFD VH KD WUDGXFLGR HQ DJLOLGDG HQ OD UHVSXHVWD \
UHODFLRQHVY FRPHUFLDOHV \D TXH HVWD SUR[LPLGDG IDFLOL)
D\XGD TXH SRGHPRV SUHVWDU PjV DOOj GH OD SRVWYHQWD H
DSOLFDFLRQHYV

( 1LFROjV &RUUHD "HXWVKODQG *PE+

&RUUHD "HXW\DAKOOD QG D*R KD VLGR XQD ILOLDO SXUDPHQMW
FRQ REMHWR GH WHQHU XQD HVWUXFWXUD SURSLD HQ $OHF
FRPHUFLDOHV DXW:FWRQRV \ DV- DWHQGHU ODV QHFHVLGDGHYV

'HVGH HO DR I1LFROjV &RUUHD "HXWVFKODQG FXHQWD W|
GHGLFDGD DO VHUYLFLR WOFQLFR SDUD SURYHHU D QXHVWUR
HIFHOHQWH 6HUYLFLR 7OFQLFR GH FHUFDQ-D \ RWURV VHUYLFL
DSOLFDFLRQHYV

( &RUUHD 86% ,QF

&RUUHDH¥6%QD ILOLDO SXUDPHQWH GH VHUYLFLR WOFQLFR (V
WOFQLFRV SURSLRV TXH DWLHQGHQ FRQ XQD UHVSXHVWD jJL
WHQHPRV /D FRPHUFLDOL]DFL3Q GH ODV P{jTXLQDV HQ HVWH |
LQGHSHQGLHQWHV

( 1LFROjV &RUUHD ,QGLD //3

(O GH HQHUR GH VHERD IHUHDGERIDD OL OLOIODWH KD FUHDGH
HVWUXFWXUD GH SHUVRQD MXU-GLFD D OD RILFLQD GH UHSUF
SD-V

(VWD LQLFLDWLYD IRUPD SDUWH GH OD HVWUDWHJLD GHO JUX
,QGLD HV XQD GH ODV HFRQRP-DV PijV LPSRUWDQWHYV GHO PX
PD\RU HFRQRP-D JOREDO FRQ XQ SRWHQFLDO GH FUHFLPLHQW

/ID ILOLDO GHVHPSH*D GRV IXQFLRQHV SULQFLSDOHV FRPHUI
FRPHUFLDO VH JHVWLRQDQ \ VXSHUYLVDQ WRGRV ORV SUR\F



SURSLR \ HO UHVSDOGR GH DJHQWHY ORFDOHV (Q FXDQWR DC
ORV FOLHQWHYVY HQ HVWH PHUFDGR XQ VHUYLFLR FHUFDQR \ Gt
YDORU D+*+DGLGR FRPR OD LQJHQLHU-D GH DSOLFDFLRQHYV

ODUFD SURGXFWRV \ VHUYLFLRV
/ID PDUFD &RUUHD HV XQD UHIHUHQFLD PXQGLDO HQ HO GLVH=*

PiTXLQDV IUHVDGRUDV \ VROXFLRQHYV GH IUHVDGR (O *UXSR &
I[UHVDGRUDY HVSHFLDOPHQWH DGDSWDGDV D ODV QHFHVLGDGHF



$GHPjV GH OD DPSOLD JDPD GHVFULWD DQWHULRUPHQWH ODV
XQD HIWHQVD JDPD GH FDEH]DOHV SURSLRYV

(O *UXSR &RUUHD DSXHVWD SRU OD FDOLGDG \ ILDELOLGDG GH
D+tRVY GH JDUDQW-D HQ WRGD OD JDPD

1XHVWURV FDEH]DOHV FXHQWDQ FRQ XQD WHFQRORJ-D °QLFD
UREXVWRV \ ILDEOHV GHO PHUFDGR SURSRUFLRQDQGR DGHP
FDSDFLGDG GH DUUDQTXH GH YLUXWD TXH XQLGRV VRQ OR
HVWUDWHJILD GH SURGXFWR \D TXH FRQMXJDUORV QR HV XQD

(O 6BHUYLFLR 70FQLFR 6HUYLFLR GH $SOLFDFLRQHV \ 6HUYLFL
SRU HO TXH HO *UXSR &RUUHD TXLHUH VHU UHFRQRFLGR 2IUH
GXUDQWH WRGR HO FLFOR GH OD YLGD GH OD PijTXLQD HV SDU
XQ VHUYLFLR JOREDO TXH FRPLHQ]D FRQ HO DVHVRUDPLHQW
FOLHQWH SXHGD LQYHUWLU HQ ODV PHMRUHYV VROXFLRQHYV GH
ORV DxRV

I1XHVWURY VHUYLFLRYVY HVW;Q RULHQWDGRYV D
,QFUHPHQWDU HO QLYHO GH SURGXFWLYLGDG GH QXHVWULI
ODQWHQHU OD SURGXFWLYLGDG D OR ODUJR GHO WLHPSR
$XPHQWDU DO Pij[LPR OD GLVSRQLELOLGDG GH P;TXLQD
OLQLPL]DU ORV WLHPSRV GH SDUDGD GH PiTXLQD



(Q HO *UXSR &RUUHD FRQWDPRV FRQ XQD DPSOLD JDPD GH IU}
obvV QHFHVLGDGHY GH GLIHUHQWHY VHFWRUHV LQGXVWULDOH\

(O DxR \ HQ FLIUDV GH FDSWDFL3*Q GH SHGLGRV KD VLGF
FXDQWR D PHUFDGRV VH UHILHUH 'RV GH QXHVWURYV SULQFL
$OHPDQLD WXYLHURQ XQ FRPLHQ]JR GH DR PX\ SDUDGR 6L
FROQVLGHUDEOHPHQWH HQ HO VHIXQGR VHPHVWUH GHO D+R Ol
VLHQGR QXHVWUR SULPHU PHUFDGR DXQTXH FRQ XQDV FLIU
DOQWHULRUHYV

3RU RWUR ODGR HO PHUFDGR DOHP{Q GH P{TXLQD KHUUDPLHGQ
GLVPLQXFL®*Q HQ FRQ XQ QLYHO GH LQYHUVL:*Q JOREDO V
°OWLPRV D+RV OR TXH KD DIHFWDGR QXHVWUDV FLIUDV GH FD
\D FRPLHQ]DQ D DSDUHFHU VLJQRVY WHQWDWLYRV GH TXH VH K
ORV SULPHURV QXHYH PHVHV GHO D+R QR DOFDQ]DURQ ODV PF
FRPHUFLDO \ HO Q°PHUR GH RIHUWDV VH PDQWXYLHURQ D XQ
°OWLPR WULPHVWUH GHO D+R HQWUDUDQ SHGLGRV LPSRUWDOQ
PDORV UHVXOWDGRY FRPHUFLDOHY GH ORV SULPHURV PHVHYV

(Q FRQWUDSRVLFL3Q KHPRV UHFLELGR SHGLGRV GH PHUFDGR
wubVvV D+tRV GH UHVXOWDGRYV GLVFUHWRYV HO HVIXHU]JR UHDOL.
KDQ ILQDOL]DGR FRPR HO VHIXQGR \ WHUFHU PHUFDGR UHVSH

(O FXDUWR JUDQ PHUFDGR GH KD VLGR ,WDOLD TXH WUI
KXPDQRYV FRPR GH LQYHUVL3Q VH KD FRQVROLGDGR FRPR XQR

(Q HO UHVWR GHO PXQGR VHJXLPRV PX\ GLYHUVLILFDGRV (Q H
HQ SD-VHV GLIHUHQWHYV



1XHVWUD FDUWHUD GH FOLHQWHY HVW; PX\ GLYHUVLILFDGD W
QR KDFLOQGRQRYVY GHSHQGLHQWHV GH QLQJXQD WHQGHQFLD F
XQD JUDQ FDSDFLGDG GH SHUVRQDOL]DFL3Q FRQ OD TXH SR(
HILFLHQWHYV \ SURGXFWLYDV D XQ JUDQ HVSHFWUR GH VHFWRI
PXQGR

ObSD GH SURFHVRV \ FDGHQD GH YDORU
/IDV IDVHV PijV UHOHYDQWHV GH OD FDGHQD GH YDORU GHO JU

SURFHVRV /D HPSUHVD WLHQH HVWDEOHFLGR XQ PDSD GH WUl
YDORU TXH UHSUHVHQWD ORV SURFHVRV GH OD RUJDQL]DFL3Q



(O FOLHQWH HQ HO *UXSR &RUUHD HVW; VLHPSUH HQ HO FH
PHGLDQWH QXHVWURYV SURFHVRV FRQWULEXLU DO ©[LWR GH Q>

IXHVWURYV GLIHUHQWHY JUXSRV GH LQWHU®V SURYHHGRUHYV
SURSLRVY HPSOHDGRV GH OD FDGHQD GH YDORU RUJDQLVF
FRPHUFLDOHV \ WOFQLFRVY FRQVHMR GH DGPLQLVWUDFL:3:*Q \ Gl
FHQWURY WHFQRO3JLFRV XQLYHUVLGDGHV HVFXHODV GH IRU
\ $3VRFLDFLRQHYV VHFWRULDOHV 2UJDQL]JDFLRQHV 6RFLDOHV

D+tDGLGRD\XR®RNMQ D FXPSOLU QXHVWURYV REMHWLYRV RSHUDWL
EXHQ JRELHUQR 3RU HVR QXHVWUR ©[LWR HV VX ©O[LWR \ QXH"
HO FROQMXQWR GH OD VRFLHGDG

(YROXFL3Q GHO 6HFWRU GH O0ijTXLQD +HUUDPLHQWD HQ

IRV GDWRV GH ODV SUHYLVLRQHV GH 2[IRUG (FRQRPLFV SDU
KHUUDPLHQWD VRQ TXH GLVPLQXLUj XQ HQ DOQWHYV GH U

IRV GDWRV SURYLVLRQDOHV GH IDFWXUDFL3Q GHO VHFWRU
SURSRUFLRQDGRY SRU ORV IDEULFDQWHY HVSD+*+ROHV PXHVWL
2[IRUG (FRQRPLFV FRQ XQD FD-GD GHO HQ FRPSDUDFL3Q F
GHVFHQGLGR XQ PLHQWUDYV TXH HO PHUFDGR QDFLRQDO
(Q WOUPLQRV GH VXEVHFWRUHVY HO GH GHIRUPDFL3Q KL
GLVPLOQXFL3Q GHO PLHQWUDYV TXH HO VXEVHFWRU GH DU
&RUUHD KD UHJLVWUDGR XQD FD-GD PjV PRGHUDGD GHO

/ID FDSWDFL3Q WRWDO GH SHGLGRV HQ KD GLVPLQXLGR XQ
SULQFLSDOPHQWH SRU HO VXEVHFWRU GH GHIRUPDFL:3Q
DUUDQTXH KD H[SHULPHQWDGR XQ GHVFHQVR PijV PRGHUDGR

(Q FXDQWR D ORV SHGLGRV LQWHUQDFLRQDOHV VH KD UH.
HVSHFLDOPHQWH HQ SD-VHV FRPR (VWDGRV 8QLGRV SULQ
GHIRUPDFL3*Q &KLQD O©[LFR \ $OHPDQLD 1R REVWDQWH VH
SURYHQLHQWH GH $UDELD 6DXG- HVSHFLDOPHQWH HQ HO VHEF\

(Q FXDQWR DO PHUFDGR GRPOVWLFR ODV FLIUDV GH FDSWD
LQWHUQDFLRQDOHV FRQ XQD FD-GD GHO (O FRQVXPR LQW
PiV GOELOHV GHO VHFWRU FRQ FLIUDV D°Q PRGHVWDV \ OHI
QHFHVLWD XQD LQGXVWULD PijV UREXVWD \ PHMRU HTXLSDGD

SHVSHFWR D ORV VHFWRUHV GH QXHVWURY FOLHQWHY OD DHL
SHUVSHFWLYDVY GH FDUD DO IXWXUR

/IDV SUHYLVLRQHY SDUD HO HMHUFLFLR VRQ PRGHUDGDPHAQ
VHFWRU GH DUUDQTXH $ SHVDU GH OD GLVPLQXFL3Q HQ OD
HVSD+*ROHV GH PDTXLQDULD KHUUDPLHQWD WHUPLQDQ FRQ
LQIHULRU D OD GHO D*+R DQWHULRU SDUD HO VHFWRU GH

(O IXWXUR GH OD IDEULFDFL3Q DYDQ]DGD GHSHQGH GH DIURQW
UHWHQHU WDOHQWR DOWDPHQWH FXDOLILFDGR SURPRYHU XC(
LQGXVWULD \ SURIXQGL]DU HQ OD LPSODQWDFL3*Q GH SURFHVI
KXHOOD GH FDUERQR DV- FRPR OD GH QXHVWURV FOLHQWH
WUDQVYHUVDOHV VH VXPDQ D ORV GHVDI-RV KDELWXDOHV UHC
LQWHUQDFLRQDOL]DFL2Q



%WXHQ *RELHUQR &RUSRUDWLYR
“UJDQRV GH *RELHUQR

/IRV 3UJDQRV GH JRELHUQR GH OD VRFLHGDG PDWUL] 1LFRO;V
$FFLRQLVWDV \ HO &RQVHMR GH $GPLQLVWUDFL3*Q 'HO &RQ\
&RPLVL3Q GH $XGLWRU-D \ OD &RPLVL:Q GH 1RPEUDPLHQWRYV \

(VWUXFWXUD GH OD SURSLHGDG

(O DFFLRQLVWD PD\RULWDULR GH 1LFRO;jV &RUUHD 6 $ HV OD ¢
OD IDPLOLD 1LFRO{jV &RUUHD TXH WLHQH GH PDQHUD GLUHFWL

(Q OD SDUWLGD #2WURV$ VH LQFOX\HQ ORV DFFLRQLVWDV F
VLIJQLILFDWLYD LQIHULRU DO DV- FRPR ODV DFFLRQHV
DVFHQG-DQ D XQ DO FLHUUH GH HQ HO

/D -XQWD *HQHUDO GH $FFLRQLVWDV VH FHOHEU® HO GH DEU]
&RQVHMR GH $GPLQLVWUDFL3Q

(O &RQVHMR GH $GPLQLVWUDFL3Q GH 1LFROjV &RUUHD 6 $ ‘
S3UHVLGHQWH GHO PLVPR 'RQ -RVO ,JOQDFLR 1LFRO;jV &RUUHD
\ HQ OD VHVL:Q FHOHEUDGD HO GH PD\R GH DSU
FRRSWDFL:Q GH ' -DLPH 1LFRO;jV &&RUUHD 9LOFKHV FRPR Q
$GPLQLVWUDFL3Q GH OD 6RFLHGDG FRQ OD FDWHJRU-D GH FF
SHUPDQHFHU; YLIHQWH KDVWD OD FHOHEUDFL3Q GH OD SULPF
FHOHEUH LQPHGLDWDPHQWH GHVSX®V GH GLFKD IHFKD

SRVWHULRUPHQWH HQ OD PLVPD UHXQL3Q HO &RQVHMR GH ¢
IDYRUDEOH GH OD &RPLVL:Q GH 1RPEUDPLHQWRYV \ 5SHWULEXF
1LFROjV &RUUHD 9LOFKHV FRPR 3UHVLGHQWD \ D ' -DLPH
9LFHSUHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFL3:Q GH OD 6



4XHGDQGR HO &RQVHMR GH $GPLQLVWUDFL3*Q GH 1LFRO;{V FRP!
FLHUUH GHO HMHUFLFLR

&RQVHMR GH $GPLQLVWUDFL®Q 1LFROjV &RUUHD 6 $ D GH (

'+D %LELDQD 1LFRO;{jV &RUUHD 9LOFKHYV
'20,1,&%/
SUHVLGHQWD

-DLPH 1LFRO;jV &RUUHD 9LOFKHYV
'20,1,&%/
9LFHSUHVLGHQWH

'+D &DUPHQ 3LQWR )XHQWHYV
(-(&87,9%
&RQVHMHUD 'HOHJDGD

'+D $QD 1LFROjV &RUUHD %DUUDJ|Q
27526 (;7(5126
BHFUHWDULD

5DIDHO OLUDQGD 5REBEBRIGR 6{HQ] $EDGSH 2ULRO '-D] GH %XVWD
,1'(3(1",(17¢( ,1'(3(1",(17¢( 27526 (;7(5126

9RFDO 9RFDO 9RFDO

(VWH (MHUFLFLR HV HO VH[WR D+tR FRQVHFXWLYR FRQ XQ

'XUDQWH HO (MHUFLFLR HO &RQVHMR VH KD UHXQLGR Y H
GHO GH ORV &RQVHMHURY D WRGRV ORV &RQVHMRV \ WRGHF
XQDQLPLGDG

&RQ IHFKD GH HIHFWR GH HQHUR GH \ GHVGH HO SXQWR
ORV &RQVHMR GH $GPLQLVWUDFL®*Q GH ODV ILOLDOHV LQG
DGPLQLVWUDGDV D WUDY©®V GH $GPLQLVWUDGRU SQLFR ILJXU
1LFROjV &RUUHD

( &RPLVL3Q GH $XGLWRU-D

(O IXQFLRQDPLHQWR GH OD &RPLVL3Q GH $XGLWRU-D HVW;| UF
DSUREDGR HQ PDU]JR GHO /D IXQFL®*Q SULQFLSDO GH OD &
&RQVHMR HQ OD VXSHUYLVL®*Q GH OD LQIRUPDFL*Q FRQWDEOH
VHUYLFLRYV GH DXGLWRU-D HO FXPSOLPLHQWR HO FRQWURO L

(O SDVDGR GH QRYLHPEUH GH HO FRQVHMR GH $GPLQLVYV
'RQ $OIUHGR 6iHQ] $EDG FRPR 3UHVLGHQWH GH OD &RPLVL3Q G
OLUDQGD 5REUHGR FRQ PRWLYR GHO YHQFLPLHQWR GH VX FD!
FRQWLQXDU; VLHQGR PLHPEUR GH OD FLWDGD FRPLVL:3Q



4XHGDQGR OD FRPSRVLFL3Q GH OD &RPLVL3Q GH $XGLWRU-D

1RPEUH &DUJR 7LSRORJ-D

$OIUHGR 6{HQ] $EDG 3UHVLGHQWHGHSHQGLHQWH
$QD 1LFRO{V &RUUHD %BIBUBWRUERWUR ([WHUQR
5DIDHO OLUDQGD 5REUHBRFDO ,QGHSHQGLHQWH
&RPLVL®Q GH $XGLWRU-IDPHUR 7RWDO

&RQVHMHURY ,QGHSHQGLHQWHYV

&RQVHMHURY 2WURYV ([WHUQRYV
5HXQLRQHY GH OD &RPLVL3Q

( &RPLVL®*Q GH 1RPEUDPLHQWRV \ 5HWULEXFLRQHYV

(O IXQFLRQDPLHQWR GH OD &RPLVL:Q GH 1RPEUDPLHQWRYV \

5HJODPHQWR GHO &RQVHMR DSUREDGR HQ PDU]R GHO /D
1RPEUDPLHQWR \ 5SHWULEXFLRQHV HV HYDOXDU ODV FRPSHW
QHFHVDULRY HQ HO &RQVHMR $GHP{V SURSRQH \ UHYLVD OD :
\ OD 'LUHFFL3Q

(O SDVDGR GH QRYLHPEUH GH HO FRQVHMR GH $GPLQLV\
'RQ 5DIDHO OLUDQGD 5REUHGR FRPR 3UHVLGHQWH GH OD ¢
SHWULEXFLRQHV HQ VXVWLWXFL3Q GH 'RQ $OIUHGR 6iHQ] $ED
FDUJR (O VH*RU $OIUHGR 6{HQ] $EDG FRQWLQXDUj VLHQGR Pl

4XHGDQGR OD FRPSRVLFL:Q GH OD &RPLVL:Q GH 1RPEUDPLHQW

1RPEUH &DUJR 7LSRORJ-D

SDIDHO OLUDQGD SREUBIGHRVLGHQWHGHSHQGLHQWH
$QD 1LFRO{jV &RUUHD %BIBUBWNMDURWUR ([WHUQR

$OIUHGR 6{HQ] $EDG 9RFDO ,QGHSHQGLHQWH
&RPLVL3Q GH 1RPEUDPLHQWRYV \
SHWULEXFLRQHYV 1°PHUR 7RWDO

&RQVHMHURY ,QGHSHQGLHQWHYV
&RQVHMHURY 2WURV ([WHUQRYV
5HXQLRQHV GH OD &RPLVL:3Q

(VWUXFWXUD RUJDQL]DWLYD

&RQ IHFKD GH HQHUR GHO FRQ REMHWR GH DSURYHFKDU
VREUH WRGR WHQHU XQLIRUPLGDG HQ ORV FULWHULRYV TXH JX
&RQVHMR GH $GPLQLVWUDFL3Q KD WRPDGR OD GHFLVL:Q GH T
DFFLRQLVWD PD\RULWDULR GH WRGDV ODV ILOLDOHV \ SULQF
GRQGH VH PDUTXHQ ODV SRO-WLFDV D VHIXLU FRPR LQWHJUDC

(VWH FDPELR RUJDQL]DWLYR QR KD FRQOOHYDGR FDPELRV HC
XQD GH ODV ILOLDOHV HV \ VHIXLUj VLHQGR DXW3QRPD HQ VX



3bub HVYWDEOHFHU \ YHODU SRU HVWDV SRO-WLFDV FRPXQHV L
XQD 'LUHFFL:Q &RUSRUDWLYD TXH IRUPD SDUWH GHO &RPLWC
OLGHUDGD SRU OD &RQVHMHUD 'HOHJDGD TXH D VX YH] FRP
$GPLQLVWUDFL3Q SQLFD GH ODV ILOLDOHV (VWH FRPLW® FRUS

'LUHFFL3Q &RUSRUDWLYD (FRQ3:PLFR )LQDQFLHUD
'LUHFFL3Q &RUSRUDWLYD GH ,QJHQLHU-D

'LUHFFL3Q &RUSRUDWLYD &RPHUFLDO

'LUHFFL3Q &RUSRUDWLYD GH ODUNHWLQJ

'LUHFFL3Q &RUSRUDWLYD GH 5HODFLRQHYV /DERUDOHYV
'LUHFFL®*Q &RUSRUDWLYD GH &RPSUDV

'LUHFFL*Q &RUSRUDWLYD GH SRVWYHQWD LQFRUSRUDGD F

(VWRV PLHPEURV GHO FRPLWO® FRUSRUDWLYR VRQ ORV TXH
FRQVLGHUDGR FRPR $OWD GLUHFFL3*Q GHO *UXSR

3RO-WLFDV GH *HVWL3*Q GHO 5LHVJR

(O &RQVHMR GH $GPLQLVWUDFL3Q HV UHVSRQVDEOH GH OD F
VLVWHPD GH JHVWL:Q GH ULHVJRVY DGHFXDGR \ HILFD] /D &RQV
GLVH+*R LPSODQWDFL2®*Q \ IXQFLRQDPLHQWR < OD FRPLVL3Q Gl
VXSHUYLVDU HO FRQWURO LQWHUQR \ HO VLVWHPD GH JHVWLS3C

(O &RQVHMR GH $GPLQLVWUDFL3Q FRQWUROD HO ULHVJR GHO
WROHUDEOH (O *UXSR OOHYD D FDER XQD JHVWL3Q SUXGHQW
GXUDQWH HO (MHUFLFLR QR VH KD\D PDWHULDOL]DGR QLQJ°Q L

/ID JHVWL3Q GHO ULHVJR ILQDQFLHUR HVW|; FRQWURODGD SRU
DUUHJOR D ODV SRO-WLFDV DSUREDGDV FDGD D*R SRU H(
'"HSDUWDPHQWR LGHQWLILFD HYDO°D \ FXEUH ORV ULHVJRV ILC
UHVWR GH ODV XQLGDGHV RSHUDWLYDV GHO *UXSR VLJXLH(
'"HOHJDGD (O &RQVHMR GH $GPLQLVWUDFL*Q GHWHUPLQD ODV
DV- FRPR SDUD PDWHULDY FRQFUHWDV WDOHV FRPR ULHVJR
LQWHU©®©V ULHVJR GH OLTXLGH] HPSOHR GH GHULYDGRV \ QR
OLTXLGH]

1XHVWUR 6LVWHPD ,QWHJUDO GH *HVWL3Q GH 5LHVJRV LQFOX\I
ODV FXHQWDYV DQXDOHV FRPR QR ILQDQFLHURYV

$XQTXH FRPHQ]DPRV HO D=%*R FRQ ORV ULHVJRV TXH PDUFI
UHODWLYDPHQWH HTXLOLEUDGRY HQ ORV °OWLPRV PHVHV GHC
TXH KDQ LQWHQVLILFDGR ODV LQFHUWLGXPEUHYV PXQGLDOHYV
QRV KHPRV HOFRQWUDGR HQ HO HMHUFLFLR KDQ VLGR

5LHVJRV JHRSRV-WAHRWSHFWLYDV PXQGLDOHV HVW;Q |
LQFHUWLGXPEUH LQXVXDOPHQWH DOWD \ SUHGRPLQDQ U
ODV SHUVSHFWLYDV GH FUHFLPLHQWR PXQGLDOHYV /DV Wt
LOWHQVLILFDFL®*Q GH ODV SRO-WLFDV SURWHFFLRQLVWDYV
PiV HVWULFWD GH (( 88 SRGU-DQ DJUDYDU ODV WHQVLR
HILFLHQFLD GHO PHUFDGR \ SHUWXUEDU-D D°Q PjV ODV F
ULHVJRV GH IUDJPHQWDFL3Q JHRHFRQB:PLFD \ UHIRU]DU Ol
HQ QRUPDYVY VRQ WDUHDV HVHQFLDOHYV SDUD TXH WRGDV O
EHQHILFLRY GHO FUHFLPLHQWR IXWXUR



,QFUHPHQWR GH OD YRODWLOLGDG GHR'S UGHHFVLRVXGELEDWVR
F-FOLFRV VH KDQ UHGXFLGR GHVGH SULQFLSLRV GH D%R
DOLQHDFL3Q GH OD DFWLYLGDG HFRQ3:PLFD FRQ HO SUR(
HFRQRP-DV (VWH DMXVWH HVW; SHUPLWLHQGR TXH OD ED
SU{FWLFDPHQWH JDQDGD DXQTXH HQ DOJXQRV SD-VHV
SUHFLRV 6LQ HPEDUJR HQ ORV °OWLPRV PHVHV GHO D%
DXPHQWDQGR \ DKRUD GRPLQDQ ODV SHUVSHFWLYDV X
UHJLRQDOHV OD LQWHQVLILFDFL3Q GH ODV SRO-WLFDV S|
H[FHVLYD GH OD RULHQWDFL3Q UHVWULFWLYD GH OD SRC
QXHYR DXPHQWR GH OD LQIODFL3Q

$WUDFFL3Q \ 5HWHQRLRQ VEHO FRP@ ISQWRHVLRQDOHY DGHFXEL
SULPRUGLDO SDUD OD FRQVHFXFL*Q GHO SODQ GH FUHFLP
GH QDWDOLGDG KDFH TXH D PHGLR ODUJR SOD]R HO JUXSF
ob Ibowb GH UHOHYR JHQHUDFLRQDO (VWD HVFDVH] GH V
HQ OD FDSDFLGDG GHO JUXSR SDUD LQQRYDU \ FRPSHWLU
IDOWD GH UHFXUVRV KXPDQRV FXDOLILFDGRYVY SRGU-D OLP
GHO JUXSR

&LEHUVHJXULGDG \ VHJIXUL GROG UG H \OIR ¥ @RRPIDFERY D OD
DFWXDO GH OD WHFQRORJ-D \ VLVWHPDV LQIRUP{WLFRYV
QHJRFLR UHSUHVHQWDQ XQD QXHYD DPHQD]D HQ FXDQWR
SULYDFLGDG GH OD LQIRUPDFL:Q DQWH ORV FXDOHV HO
FRQWLQJHQFLD \ VHIJXULGDG TXH UHYLVD SHUL3GLFDPHC
FRQYHQLHQWH

5LHIJRV GH ORV IHQ:PHQRV PHWOG RLRRH QIWR VG H [ \WHIQFPRIQ
PHWHRURO?3JLFRVY H[WUHPRV GHELGR DO FDPELR FOLPj'
GHYDVWDGRU GH Y-FWLPDV \ GD*xRV HFRQ3PLFRV HQ WRG
0XQGLDO FODVLILF® HVWH ULHVJR FRPR HO VHIXQGR ULHV
GH ORV FRQIOLFWRV DUPDGRV \ ODV JXHUUDV 8Q UHFL
HFRORJLVWD *HUPDQZDWFK FODVLILFD D (VSDxD GRQGH
SODQWDV SURGXFWLYDV FRQ HO RFWDYR SXHVWR D QLY
FRQ FHUFD GH Y-FWLPDV PRUWDOHV \ SOUGLGDV HF
PLOORQHYVY GH G3ODUHYV

(VWRV ULHVJRV SRGU-DQ WHQHU XQ LPSDFWR LPSRUWDQWH H
UHOHYDQWHY SDUD ORV JUXSRV GH LQWHU®V HQ HO DQijOLVL\
YHU DSDUWDGR GH HVWH LQIRUPH

0o 00 00 0O

7TUDQVSRUWH \ ORJ-VWLFD HILFLHQWH

'"HVHPSH*R HFRQ:PLFR FRPSHWLWLYLGDG \ SURGXFWLYLG!
$WUDFFL3Q JHVWL3Q \ UHWHQFL*Q GHO WDOHQWR WOFQLF
&LEHUVHJIXULGDG



OHGLR $PELHQWH

*HVWL3Q GHO OHGLR $PELHQWH

3RO-WLFDV GH OHGLR $PELHQWH

(O *UXSR &RUUHD SUHVWD HVSHFLDO DWHQFL®*Q D ORV SRVLE
GRQGH GHVDUUROOD VX DFWLYLGDG SURWHIJLHQGR DO PHGL
UHDOL]DQGR XQ XVR HILFLHQWH GH ORV UHFXUVRV QDWXUDOH
V3OR VH OLPLWD DO FXPSOLPLHQWR GH ORV UHTXLVLWRYV OHJEL
PiV HILJHQWHYV

(O *UXSR &RUUHD D WUDY®V GH WRGD VX FDGHQD GH SURGXF
HO FOLPD VLHQGR LQHYLWDEOH HO XVR XWLOL]DFL3Q \ FRQ"
UHDOL]DU VX DFWLYLGDG DV- FRPR OD JHQHUDFL3®Q GH UHVL
DQioOLVLVY GH ULHVJRV EDVDGR HQ ORV HVW{iQGDUHV ,62

PiV ILGHGLJQD GHO LPSDFWR DPELHQWDO GH OD DFWLYLGDG
VHIXLGR WUDEDMDQGR HQ HO FiIOFXOR GH VX KXHOOD DPELHQ!

/ID SODQWD GH SURGXFFL3Q GH OD HPSUHVD PDWUL] GHO *UXS:¢

GH *HVWL3Q $PELHQWDO (VWD FHUWLILFDFL:Q UHFRQRFH
FHOWUR GH SURGXFFL3Q GHO *UXSR FRQIRUPH D XQRV HVW;Q
DPELHQWH TXH VXSHUDQ ORV UHTXHULGRYV SRU ODV QRUPDWLY

(O VLVWHPD GH JHVWL®*Q DPELHQWDO LPSODQWDGR HQ ODV SO
XQ VLVWHPD FRPSOHWDPHQWH LQWHJIJUDGR DEDUFDQGR OD \
SURFHGLPLHQWRY GHVDUUROODGRY WLHQHQ FRPR SULRULGDG
HO VXHOR HO XVR UDFLRQDO GH ORV UHFXUVRV QDWXUDOHYV
UHVLGXRV \ HO DKRUUR GH HQHUJ-D \ PDWHULDV SULPDV

/D REWHQFL®*Q GH OD FHUWLILFDFL®*Q ,62 VH HQPDUFD G
HPSUHVD TXH PDQWLHQH XQ ILUPH FRPSURPLVR FRQ OD FF
QDWXUDOH]D DV- FRPR FRQ HO GHVDUUROOR VRVWHQLEOH C
HQFXHQWUD SUHVHQWH

(O *'UXSR GHVDUUROOD VXV DFWLYLGDGHV PLQLPL]IDQGR ORYV
SXGLHUD RFDVLRQDU 7UDEDMD DGHPiV DFWLYDPHQWH HQ (
PiTXLQDV WDQWR GHVGH HO SURGXFWR FRPR GHO SURSLR S|
GHQWUR GH ODV SRVLELOLGDGHV TXH WLHQH XQ SURGXFWR O

(Q HVWH VHQWLGR OD RUJDQL]DFL:Q VH FRPSURPHWH D
DPELHQWDOPHQWH LQDGHFXDGRYVY VL ORV KXELHUH R QR FRP
TXH SXGLHUDQ VHU GHWHFWDGRYV

$VLPLVPR HQ QXHVWUR &3GLJR %WLFR DSUREDGR SRU HO &R

VH HVWDEOHFH TXH OD 5HVSRQVDELOLGDG 6RFLDO &RUS
FRPR VX FRPSURPLVR VRFLDO \ PHGLRDPELHQWDO IRUPD SD
QHJRFLR /RV HPSOHDGRV GHO *UXSR &RUUHD GHVDUUROO
VRVWHQLELOLGDG VRFLDO \ PHGLRDPELHQWDO FRPR Y-D SDU
WRGRV VXV *UXSRVY GH LQWHUOV



(Q VH FRPLHQ]D OD SRO-WLFD DFWLYD HQ +\SDWLD *1& $FF
LOFRUSRUDQGR ORYV FULWHULRY DPELHQWDOHY D QXHVWUD DI
GH PiTXLQDV FRQ XQ SER\BEWR(PFRRWHTRHWDGR

&RQ HVWH SUR\HFWR VH FRQVLJXL® HO SULPHU FHUWLILFDGR
FU-WLFD GH ORV UHTXLVLWRY GHO SURJUDPD HXURSHR GH HFR

/JRV FULWHULRY KDQ LGR HYROXFLRQDQGR GHVGH DR HQ
OD PRWLYDFL3Q VLJXH VLHQGR OD PLVPD QR OLPLWDU HO F
SURFHVR SURGXFWLYR VLQR FRQWULEXLU D XQD PHMRUD GH
SURSLD SRO-WLFD DPELHQWDO /RV REMHWLYRV GH HVWD SRC
FRPR QXHVWUR SURGXFWR VH VXMHWDQ HQ ORV VLIJXLHQWHV ¢
( +DFHU P{TXLQDV TXH PLQLPLFHQ HO FRQVXPR GH HQHUJ-D
( (YLWDU JHQHUDU UHVLGXRV SHOLJURVRYV
( &RQVXPLU OD PHQRU FDQWLGDG SRVLEOH GH IOXLGRV GF
UHFLFODMH PX\ FRVWRVR \ HQHUJOWLFDPHQWH LQHILFLHQ
( 3URFXUDU XQ DPELHQWH GH WUDEDMR VDOXGDEOH WDQW
GXUDQWH HO SURFHVR GH IDEULFDFL®*Q FRPR SDUD QXH\
HPLVLRQHVY YRO{WLOHYV

&RPR SDUWH GH HVWD HVWUDWHJLD GH VRVWHQLELOLGDG 1L
PRGHORYV GH PjTXLQD GRV IXQFLRQHV PiTXLQD TXH DIHFWDQ G
SRU OD IUHVDGRUD HQ WRGD VX YLGD °WLO

)XQFL3Q 6WDQG %\ 6L OD IUHVDGRUD HVWDQGR HQFHQGL
GHWHUPLQDGR HVWH SXHGH VHU FRQILIJXUDGR OD P;jTXL
HQ HO FXDO UHGXFH VX FRQVXPR HQHUJOWLFR DO P-QLPF
FRQVXPR GH HQHUJ-D GHELGR D WLHPSRV PXHUWRY

JXQFL3*Q GH $XWR $SDJDGR 3XHGH SURJUDPDUVH HO DXWR
PX\ °WLO HQ DTXHOORV WDOOHUHV TXH WUDEDMDQ FRQ ¢
QRFWXUQRV 'H HVH PRGR VH JDUDQWL]D TXH OD PijTXLQD
FXDQGR HVW® GH KHFKR IDEULFDQGR SLH]DV



&RPR KHPRVY FRPHQWDGR DQWHULRUPHQWH HQ HO LQIRUPH
FROVWUXFFL3Q GH OD QXHYD QDYH GH OD VRFLHGDG &RUUHD
GHVGH FHUR KD SHUPLWLGR GHILQLU \ GHWHUPLQDU WRGDYV
SHUVSHFWLYD PHGLRDPELHQWDO LQWHQWDQGR TXH OD KXHO
DOQWHY GH HQWUDU HQ SURFHVR VHD P-QLPD

(Q OD HOHFFL:*Q GH ORV PDWHULDOHY SDUD OD FRQVWUXFFL3Q
HQ VX HODERUDFL:*Q (Q HVWH VHQWLGR SRU HMHPSOR HO JL
HVWUXFWXUD PHW{OLFD HQ GHWULPHQWR GH OD FRQVWU
SUHFLVDPHQWH SRU HVWH PRWLYR D SHVDU GH TXH OD
SURSRUFLRQDU-D

(O SURFHVR GH HOHFFL3Q GH ORV HTXLSRV VHJXLUj HVWH Pl
SURGXFFL:Q PDUFDGR SRU OD SURSLD DFWLYLGDG WHQGUj
PHGLRDPELHQWDOHYV

&RQVXPR GH HQHUJ-D

&RPSURPLVR GH VXV IDEULFDQWHY FRQ HO OHGLR $PELHQ\
&RPSRQHQWHY XWLOL]DGRV HQ VX IDEULFDFL3Q \ SRWHQFI
*HQHUDFL3Q GH UHVLGXRYV

/IDV FDELQDV WDQWR GH OLPSLH]D GH SLH]DV FRPR GH SLQWX
YHUWLGR TXH HQ QLQJ°Q FDVR VHUj; W3[LFR SXHVWR TXH WRC
UHDOL]DU HVWRYV SURFHVRV FRQ SURFHVRYV #DO DJXD$ SURPR

/IDV PiTXLQDV VHU{iQ SURYLVWDYVY GH WDODGULQDV HFROB3JLFDV
VX SURSLR WUDWDPLHQWR GH UHFRJLGD GH UHVLGXRV FRQ XQ

/ID VHSDUDFL®*Q GH UHVLGXRV HVWDU; SUHYLVWD GHVGH HO SU
KDELOLWDGDV SDUD SRGHU LGHQWLILFDU GH PDQHUD VHQFLOC

*HVWL3Q GH OD SUHYHQFL®*Q GH ULHVJRV DPELHQWDO

/D 'LUHFFL3Q *HQHUDO GHO *UXSR &RUUHD DSURE3® FRQ IHFK
6LVWHPD ,QWHJUDGR \ OD WUDVPLWH D WRGR HO SHUVRQDO T
GH OHGLR $PELHQWH HV XQR GH ORV REMHWLYRV HQ ORV TX
LQWHJUDGD

/D 'LUHFFL3Q VH DVHJXUDUj GH TXH WRGRV ORV SURFHVRV ¢
QHFHVDULRV SDUD SRGHU FRQVHJXLU ORV REMHWLYRV HVWDE
D FDER OD *HVWL3Q GHO PHGLRDPELHQWH VRQ VXILFLHQWHV
WOFQLFRYV

/IDV UHVSRQVDELOLGDGHYVY VREUH DVSHFWRYV PHGLRDPELHQWD(
wWuUubDY®©V GHO VLIXLHQWH HVTXHPD RUJDQL]JDFLRQDO

( 'LUHFFL3Q *HQHUDO
('LUHFFL3Q GH 55++

( 7©FQLFRVY DPELHQWDOHY HPSUHVD H[WHUQD 6H KD VXE
XQD HPSUHVD H[WHUQD SDUD DVHJXUDU HO FXPSOLPLHQ\
FRPR SDUWH GHO FRPSURPLVR GH OD 'LUHFFL3Q FRQ HO |
HPSUHVD H[WHUQD HO *UXSR &RUUHD FRQRFH GH IRUPL
DSOLFDEOH HQ HO {PELWR PHGLRDPELHQWDO



'XUDQWH HO HMHUFLFLR HO *UXSR QR KD LGHQWLILFDGR LQFX
PDWHULD GH PHGLR DPELHQWH QL OH KDQ VLGR LPSXHVWDYV P>

$GLFLRQDOPHQWH GLVSRQHPRV GH XQ VHIJXUR GH UHVSRQVDI
GD+RV PHGLRDPELHQWDOHYV TXH SXHGDQ FDXVDU ODV DFWLY
Pi[LPD GH PLOORQHV GH (XURV

SURFHGLPLHQWR GH HYDOXDFL3Q

(O $FWD GH 5HYLVL®*Q SRU OD 'LUHFFL®*Q GHO VLVWHPD GH &D
BUHVXSXHVWRYVY $QXDOHV SUHVHQWDGRYVY HQ HO &RPLW® GH 'l
JHVWL3Q GHO *UXSR &RUUHD

/ID UHYLVL®*Q SRU OD 'LUHFFL3Q VH UHDOL]D SDUWLHQGR GHO
ULHVJRV \ RSRUWXQLGDGHY GHO *UXSR &RUUHD

(O *UXSR UHYLVD ODV FXHVWLRQHV H[WHUQDV H LQWHUQDV T
GLUHFFL:Q HVWUDW®JLFD \ TXH DIHFWDQ R SXHGHQ DIHFWDU
SUHYLVWRYV GH VX VLVWHPD GH JHVWL:*Q GH OD FDOLGDG \ PHC

‘XUDQWH HO HMHUFLFLR \ GHQWUR GH OD PHGLFL®*Q GH Q
FRQWLQXDGR OD HYDOXDFL:Q GH ORV VLIXLHQWHYVY LQGLFDGI
KRUDV WUDEDMDGDV *HQHUDFL*Q GH UHVLGXRV SHOLJURV \
FRQVXPR GH DJXD SRU KRUDV WUDEDMDGDV < DXQTXH HO
PLQLPL]DFL:Q GHQWUR GH OR SRVLEOH GH HVWRV LQGLFDGRU
PLVPRV HQ ORV °OWLPRV D*RV KD VLGR VDWLVIDFWRULD

'"HQWUR GHO DQijOLVLV GH PDWHULDOLGDG GHVDUUROODGR ¢
LQIRUPH HO XVR HILFLHQWH GH ORV UHFXUVRV FRQVXPR GH
GHQWUR GHO 723 GH DVXQWRYVY UHOHYDQWHYV SDUD ORV JUX
WHQGU;Q XQ LPSDFWR LPSRUWDQWH WDQWR D FRUWR FRPR D
VRQ JHVWLRQDGRYVY GH IRUPD DFWLYD

'H PDQHUD SHULSGLFD HO *UXSR UHDOL]D DXGLWRU-DV WDQWHF
JUDGR GH FXPSOLPLHQWR GH ORV REMHWLYRV \ HVWiQGDUHYV

( $XGLWRU-DV LQWHUQDV DQXDOHYV
( $XGLWRU-DV GH FHUWLILFDFL®*Q HQ ,62 DQXDOHYV



&RQWDPLQDFL3Q

/ID SUHRFXSDFL:Q SRU HO OHGLR $PELHQWH \ OD &RQWDPLQDF
XQD GH ODV SUHRFXSDFLRQHV SULQFLSDOHYVY GHO *UXSR &RUUL

(Q OD KLVWRULD UHFLHQWH GH 1LFROjV &RUUHD GHVGH TXH
DFWXDOHVY KDFH \D PjV GH DRV VH KDQ LGR DGDSWDQGI
SURGXFWLYRYVY GLIHUHQWHY PHGLGDYV SDUD SUHYHQLU UHGXF
DIHFWDQ JUDYHPHQWH HO PHGLR DPELHQWH

/IDV VLIXLHQWHYV DFWLYLGDGHVY VRQ SDUWH \D GHO G-D D G-
DFWLYDPHQWH SDUD SRGHU HQ FDGD PRPHQWR LU XQ SDVR Pj
G-D GH KR\ HO PHUFDGR

*HVWL3Q GH UHVLGXRV
(OLPLQDFL3Q GH GLVROYHQWHYV
5HFLFODMH GH HOHPHQWRV E{VLERYV
S8WLOL]DFL3Q GH SLQWXUD DO DJXD
8VR GH WDODGULQDV VLQWOWLFDV

e N N N N

IRV VLVWHPDV GH JHVWL3:Q DPELHQWDO GHO *UXSR &RUUHD ELC
TXH OD FRQWDPLQDFL*Q QR VXSHUD ORY QLYHOHVY HVWDEOHFL

(Q HYWH VHQWLGR \ FRQ UHVSHFWR D ODV HPLVLRQHV GH JDVF
WDQWR GH ODV FDOGHUDV FRPR GH ORV JDVHV GH UHIULJ
PDQWHQLPLHQWR UHDOL]D DQijOLVLYVY WULPHVWUDOHV GH ORYV
UHJLVWUDGR HPLVLRQHV IXHUD GH ORV QLYHOHY OHIJDOPHQWFE

&RQ UHODFL:Q DO UXLGR H[WHUQR VH UHDOL]DQ PHGLFLRQH"
KDELHQGR REWHQLGR UHVXOWDGRV VDWLVIDFWRULRY SULQF
QXHVWUR SURFHVR SURGXFWLYR 7DPSRFR OD FRQWDPLQDFL:3C
DFWLYLGDG GHO *UXSR &RUUHD



(FRQRP-D &LUFXODU \ SUHYHQFL2®*Q \ JHVWL?3

(Q HO *UXSR &RUUHD VH GLVSRQH GH XQ 3URFHGLPLHQWR GH
VLVWHP{WLFD SDUD OD JHVWL3:Q GH ORV UHVLGXRYVY JHQHUDGE
SURWHFFL3Q GH OD VDOXG KXPDQD \ HO PHGLR DPELHQWH
OHJLVODFL®*Q DSOLFDEOH /RV UHVLGXRV JHQHUDGRV VRQ WU
SRU JHVWRUHY DXWRUL]J]DGRVY EXVFDQGR ODV PHMRUHV WOFQ
TXH VHD SRVLEOH

$GHPjV VH UHDOL]D OD VHSDUDFL3:Q GH UHVLGXRV D QLYHO G
GH #SXQWRV OLPSLRV$ SDUD PHMRUD GH OD VHJUHJDFL3Q (V
SDUD FRPXQLFDFLRQHV \ SDUD DXPHQWDU OD FRQFLHQFLDFLS3:
PLQLPL]DU ORV UHVLGXRYV

(Q HO DR ODV ILOLDOHYVY SURGXFWLYDV GHO JUXSR KDQ |
UHVLGXRVY DO QXHYR VHUYLFLR GH OD UHFRJLGD VHOHFWLYD C
LQGXVWULDOHYV GH %XUJRV TXH HO D\XQWDPLHQWR KD LPSOD
GH HVWH QXHYR VLVWHPD KD VLGR OD GHVDSDULFL3Q GH ORYV
GH HVWD PDQHUD OD SUROLIHUDFL:Q D VX DOUHGHGRU GH )
D\ XQWDPLHQWR HV TXH VH ORJUH VHSDUDU \ UHFLFODU OD PD\

'HVGH QXHVWUR FRPSURPLVR \ UHVSRQVDELOLGDG PHGLRDPE
YLDEOHV LQWHJUDGDV HQ QXHVWUDV LQVWDODFLRQHV QRV P|
'HGXFFL3Q GH 5HVLGXRV HQ XQ FRQ UHVSHEWRLBG R+ RH QV
HQFXHQWUDQ ORV FRQVLGHUDGRV #IUDFFL3Q UHVWRS$ UHVL:
REMHWLYR HV FUXFLDO IDFLOLWDU OD VHSDUDFL®Q GH ORV

GLVSRQHU GH HOORV DGHFXDGDPHQWH \ SURPRYHU XQ FRQV.
DFFLRQHV VRQ IXQGDPHQWDOHY SDUD UHGXFLU OD HPLVL3Q Gl
FDOHQWDPLHQWR JOREDO \ GLVPLQXLU OD FRQWDPLQDFL3Q HQ

$ ILQDOHV GH VH LQLFL® OD VHSDUDFL®*Q GH OD IUDFFL3Q
FRPSRVWDEOHVY HWF HQ ODV JRQDV GH RILFLQDV \ FRPHGRUF
HO $\XQWDPLHQWR GH %XUJRV TXH ORV WUDQVIRUPDU; HQ FR
HQ XQ UHFXUVR °WLO SDUD OD FLXGDG 3DUD JDUDQWL]DU X
KHPRY FRPXQLFDGR D WRGD OD SODQWLOOD ODV LQVWUXFFLR
SURFHVR \ UHGXFLU DO P-QLPR OD IUDFFL3Q GH UHVWRV QR UH

$GLFLRQDCUDQWH HO D%R VH KD FRQWLQXDGR LPSDUWLHQC
PHGLRDPELHQWH \ JHVWL®*Q GH UHVLGXRV HQ HO SODQ GH DFR.



$ FRQWLQXDFL:Q VH GHWDOODQ ODV FDQWLGDGHV GH ORV U
*UXSR &RUUHD

5HVLGXRV SHOLJURVRYV 5HVLGXRV QR SHOLJURVRV
&DQWLGDG 7RWDO NJ &DQWLGDG 7RWDO NJ
7DODGULQD 9LUXWD GH KLHUUR
"LVROYHQWH RUJ{QLFR QR KDORJHQDG&®&KDWDUUD

ODWHULDO ,PSUHJQDGR 0DGHUD

(QYDVHV GH PHWDO 3DSHO \ &DUW:3Q

$FHLWH 8VDGR %DVXUD

3LQWXUD V:OLGD $FHUR ,QR]

/RGRV GH PHFDQL]DGR 30iVWLFR

3ROYR GH OLMDGR GH SLQWXUD %LG3®@REOH VXFLR

$JXDV GH OLPSLH]D 7:QHU

%DWHU-DV ORWRUHV HOOFWULFRY JUDQGHYV

(QYDVHV GH 30jVWLFR &RQWDPLQDGRWRWRUHY HOOFWULFRYV SHTXH*RYV

6ROXFLRQHY DFXRVDV GH OLPSLH]D $OXPLQLR

2WURV GLVROYHQWHYV 5HVLGXRV GH OLPSLH]D DOFDQWDULOODGR
/IRGRV GH SLQWXUD \ EDUQL] &KDSD

JLOWURY FDELQD SLQWXUD XVDGRYV 9LGULR

$EVRUEHQWHY FRQWDPLQDGRYV IHXPi{WLFRV IXHUD GH XVR

$HURVROHYV 7TXQJVWHQR

3LODV \ DFXPXODGRUHV JUDFFL3*Q UHVWR

5HVLGXRV DSDUDWRVY HO©OFWULFRV \ OH]JFOD GH UHVLGXRV QR YDORUL]DEOHYV
HOHFWU3QLFRYV 5RSD

ODWHULDO GH DLVODPLHQWR

7TRWDO UHVLGXRV SHOLJURVRYV 7TRWDO UHVLGXRV QR SHOLJURVRYV

(O *UXSR WHQ-D FRPR REMHWLYR HQ HO OD UHGXFFL3Q GH
REMHWLYR QR VH KD DOFDQ]J]DGR HQ HO HMHUFLFLR /RV UHVLG
\ ORV QR SHOLJURVRYV XQ

(VWRV LQFUHPHQWRYV DGHPjV GH GHEHUVH D DOJXQRV IL
SULQFLSDOPHQWH SRU HO DXPHQWR GH OD SURGXFFL2Q \ SRL
JHQHUDGRV HQYDVHV GH SOjVWLFRVY FRQWDPLQDGRV \ SOjVWI
UHVLGXRV HQ ODV ILOLDOHYV SDUD OD UHFRJLGD SXHUWD D SXI

(Q FXDQWR D ORV UHVLGXRV SHOLJURVRV HO DXPHQWR VH G
DFHLWHYV XVDGRV 5HVSHFWR D OD WDODGULQD HO LQFUHPLE
UHDOL]DGR HQ ODV WDODGULQDV GH ODV PiTXLQDV GH +\SDWL
IXH QHFHVDULR (Q FXDQWR D ORV DFHLWHV XVDGRV HO DXI
POWRGR GH VHSDUDFL3Q HQWUH HO DFHLWH \ OD WDODGULQD
HILFLHQWH GH DPERV UHVLGXRV \ SRU HQGH XQD JHVWL3Q P
FRQ HO DJXD \ ODV VROXFLRQHVY DFXRVDV GH OLPSLH]D HO
PiTXLQD GH OLPSLH]D

(Q HO FDVR GH ORV UHVLGXRV QR SHOLJURV HO DXPHQWR YLF
DXPHQWDGR SRU OD OLPSLH]D GH XQD GH ODV QDYHV GH
DFRQGLFLRQDGR SDUD VX SURGXFFL:Q /D FKDWDUUD GHQWUR
UHFLFODGD -QWHJUDPHQWH GHQWUR GH ODV SODQWDV GHO *
ORFDOHV SDUD VX UHXWLOL]DFL*Q 6L QR WHQHPRYVY HQ FXHQW
WHPD SXQWXDO ORV UHVLGXRV QR SHOLJURVRV KXELHVHQ G
DOQWHULRU



(Q HO D=xR QRV KHPRYVY PDUFDGR ORV VLIXLHQWHY REMHWI
SDUD HVH D*R

SHGXFLU HQ XQ ORV UHVLGXRV WDQWR ORV SHOLJURVRYV
&RQVHJIXLU TXH DO PHQRV XQ GHO PDWHULDO GH RILFL
SURYHQJD GH SURYHHGRUHYV VRVWHQLEOHV \ FHUWLILFDG
SHGXFLU XQ HQ OD IUDFFL®*Q UHVWR

$XPHQWDU HO SRUFHQWDMH GH SURYHHGRUHV LPSOLFDGR
DFWXDO DO IRPHQWDQGR SU{FWLFDV GH FRQFLHQFLD

(Q WRGDV ODV SODQWDV GHO *UXSR H[LVWHVKQWRPREB UV XSD
SURSLD FRPLGD \ FXHQWDQ FRQ PDTXLQDULD GH YHQWD GH |
FXDOHV VH VRPHWHQ D ODV PjV HVWULFWDV QRUPDV GH FDOLC(
OR SRVLEOH FXDOTXLHU GHVSHUGLFLR GH ORVY DOLPHQWRYV

(FRQRP-D &LUFXODU HQ *UXSR &RUUHD S5HIDEULFDFL3Q GH PD

&RQ HO REMHWLYR GH URPSHU FRQ HO WUDGLFLRQDO PRGHOR
UHGXFLU OD KXHOOD GH FDUERQR GH ODV PiTXLQDV QR VROR
WRGR VX FLFOR GH YLGD RSWLPL]DQGR HO XVR GH UHFXUVR\
DPELHQWDO HQ HO *UXSR &RUUHD DGTXLUL® OD 6RFLHGDG
GH ODV O-QHDV GH QHJRFLR WUDGLFLRQDOHY GH HVWD HPSL
IUHVDGRUDYV

$FWXDOPHQWH HO *UXSR &RUUHD KD LGR XQ SDVR PjV DOO;
FRPHQ]DGR XQD QXHYD DFWLYLGDG OD UHIDEULFDFL3Q GH F
WUDGLFLRQDO GH UHWURILW (VWH SURFHVR QR VH OLPLWD D
H[KDXVWLYD GH OD P{TXLQD VRPHWLOQGROD D SUXHEDV
IXQFLRQDPLHQWR &RQ OD UHIDEULFDFL3Q VH YD PijV DOOj

FRQVLGHUDUVH SURGXFWRV XVDGRV UHDFRQGLFLRQDGRYV

GH HVR VH WUDWD GH XQ SURFHVR TXH UHFXSHUD GHVPDQ
FRPSRQHQWHY SDUD UHYHQGHUORY FRQ OD PLVPD FDOLGDG |
PiTXLQD QXHYD (VWR VH ORJUD IDEULFDQGR QXHYDPHQWH HC
GH XQD P{TXLQD QXHYD FRPELQDQGR SLH]DV QXHYDV UHSDUD

$V- OH GDPRV XQD VHJXQGD YLGD D ODV P{TXLQDV &RUUHD T X
HQ HO PHUFDGR (VWDV PiTXLQDV UHIDEULFDGDV FRQWULEX\}
SDUWH GH ORVY PDWHULDOHY RULJLQDOHY OR TXH PD[LPL]D H
UHGXFLU ORV UHVLGXRVHQHIUPORVGDAIID®BH B SURFHVR GH |
PDWHULDY SULPDV SURGXFFL*Q \ WUDQVSRUWH



/ID PD\RU KXHOOD GH FDUERQR GH ODV PiTXLQDV VH JHQHUD F
DEDVWHFLPLHQWR GH PDWHULDY SULPDV &RQ HO PRGHOR GH
HPLVLRQHV SURGXFLGDV HQ HVWDV HWDSDV LQLFLDOHV $G
WUDQVSRUWH GH PDWHULDOHY SDUD OD SURGXFFL*Q GH XQ Q:
WDPEL®©Q HV FRQVLGHUDEOH

8VR VRVWHQLEOH GH ORV UHFXUVRYV

/ID HILFLHQFLD HQHUJOWLFD HV XQD SULRULGDG SDUD HO *UX
KXHOOD DPELHQWDO FRPR SRUTXH LPSOLFD XQD PHMRUD GH O

$ FRQWLQXDFL*Q VH SUHVHQWDQ ORV GLIHUHQWHY FRQVXPRYV

&RQVXPR GH HQHUJ-D

&RPEXVWLEOH 8QLGDGHYV
LK. EXORY *DVROLQD ( /ILWURYV
' *DV3OHR % ILWURV
*DV 1DWXUDO N: K
W \/\AJl 3 M 11 M D
(TXLSRV GH FRPEXMVWESIQ H-MD
‘DV3OHR % ILWURV
T (QHUJ-D QR UHQRYDEOH N: K
(QHUJ-D UHQRYDEOH N : K

$ SHVYDU GH FRQWDU FRQ XQD SDUWH GH OD HQHUJ-D HO©OFWULFD FRQWUL
2ULJHQ GH OD PLVPD DO PRPHQWR GH OD IRUPXODFL®*Q GHO SUHVHQWH HVW
QXHVWUDV FRPHUFLDOL]DGRUDV QRV HPLWDQ HQ ODV SU3:[LPDV VHPDQDYV
HOHFWULFLGDG 8QD YH] UHFLEDPRV GLFKR FHUWLILFDGR SURFHGHUHPRYV
FRPR HQHUJ-D UHQRYDEOH

(Q XQ FRQWH[WR GH JUDQ GHSHQGHQFLD GH OD HQHUJ-D HOOF
HPLVL3Q GH JDVHV FRQWDPLQDQWHY \ HO SDJR GH PHQRUHV F

1LFRO{V &RUUHD 6 $ UHDOL]® OD LQVWDODFL3Q 6RODU )R
SRWHQFLD LQVWDODGD GH N: GH HVWD PDQHUD OD VRFLHG
VRVWHQLEOH

/ID LQVWDODFL3Q VRODU IRWRYROWDLFD FRPSRUWDUj; TXH OD
JDVHV QRFLYRV QL UHVLGXRY TXH VH RSRQHQ DO FULWHULR G
FRPSURPHWHU HO IXWXUR GHO SODQHWD &RQ HVWD LQVWDOD
VRODU KD DSRUWDGR K OR TXH KD VXSXHVWR XQ
DSUR[LPDGDPHQW | .J &R

(VWD LQVWDODFL:Q GH SODFDV VRODUHYVY HV OD VHJXQGD FRQ
1& 6HUYLFH LQVWDO3 HQ OD FXELHUWD GH VXV LQVWDODFI
N:K /D SURGXFFL3Q HQ HO GH HVvWDV SODHDV KD VLGR

(Q HO (MHUFLFLR HO FRQVXPR HOOFWULFR \ HO FRQVXPR
UHVSHFWLYDPHQWH FRQ UHVSHFWR DO D+tR DQWHULRU (VWH I
GH DFWLYLGDG &DVL HO GHO FRQVXPR HOO©OFWULFR GHO JI
SURFHVR SURGXFWLYR SRU OR TXH HO DXPHQWR GHO HQ
*UXSR HVWH D+R KDFH TXH HO FRQVXPR HOOFWULFR DXPHQW
XQ WHUFLR GHO FRQVXPR GH XRWUQGRH®H HMHODERQUMNPERRGMH® V
YLHQH PRWLYDGR SRU HO DXPHQWR YHQWDV GH SLH]DV GH &D((



/ID SUHRFXSDFL®*Q \ FRQFLHQFLDFL3Q DQWH OD SUREOHP{WLFL
HMHUFLFLR VH OOHYDUD D FDER OD UHDOL]DFL3Q GH XQD ¢
*UXSR OD FXDO KD HVWDEOHFLGR XQ FROQMXQWR GH SURSXHYV
VX FRQVXPR GH HQHUJ-D \ TXH DGHP;jV FRQVLJDQ UHGXFLU HC
GXUDQWH OD H[SORWDFL®*Q GH VXV LQVWDODFLRQHVY SHUPLW!
GHSHQGHQFLD H[WHUQD HQ HO DSURYLVLRQDPLHQWR HQHUJO\
QXHYD $XGLWRULD (QHUJOWLFD

3RU OD WLSRORJ-D GH SURFHVR SURGXFWLYR HQ HO *UXSR &
DJXD FRPR XQ DVSHFWR PDWHULDO QL VLJQLILFDQWH /D FDQW
DR SURYHQLHQWH WRGD GH OD UHG GH DEDVWHFLPLHQ!
VXSXHVWR XQ DXPHQWR GHO FRQ UHVSHFWR D ORYV P
'"HELGR D TXH HO FRQVXPR GH DJXD QR VH FRQVLGHUD PDWHL
PHGLGDY UHOHYDQWHY SDUD UHGXFLU VX FRQVXPR 'HELGR D
QR HV SRVLEOH OD UHXWLOL]DFL*Q GHO DJXD SRU OR TXH H
UHXWLOL]DGD QL UHXVDGD

(Q FXDQWR D ODV PDWHULDV SULPDV XWLOL]DGDV SRU HO *U
SULQFLSDOHYVY PDWHULDY SULPDV IXQGLGR PHFDQRVROGDGR
VRPHWH D UHYLVL3Q FRQVWDQWH WRGRV ORV SURFHVRV SUR
PRGHORYV GH PiTXLQDV SDUD KDFHU XQ XVR UHVSRQVDEOH GH

&RQVXPR GH ODWHULDYV 3ULPDV

&DQWLGDG ,PSRDWEDQWLGDG ,PRFSRD &/ H
NJ OLOHV HXURNJ OLOHV HXURYV

)XQGLGR
OHFDQRVROGDGR
&KDSD

2WURV

7RWDO

/ID GLVPLQXFL3Q GHO FRQVXPR GH XQ HQ ODV SULQFLSDOH\
DXPHQWDGR XQ oD FLIUD GH QHJRFLR VH GHEH D OD SURS|
&RUUHD FRQVROLGD VX SRVLFLRQDPLHQWR HVWUDW®JLFR FRI
GH PijV DOWR QLYHO D+*DGLGR 'RQGH ORV VHUYLFLRV GH LQJ}
PiTXLQD FRIJHQ FDGD YH] PjV SHVR

I1XHVWUDV PiTXLQDV VRQ DG KRF \ VRQ GLVH+*DGDV XQD D XQ
&RQ HO REMHWLYR GH ORJUDU OD PD\RU UHQWDELOLGDG SD
DPELHQWDO SURFXUDPRV PLQLPL]DU HO FRQVXPR GH PDWHULI
Hvwi; WUDEDMDQGR VLHPSUH TXH VHD SRVLEOH HQ OD VXVWL
PHFDQRVROGDGR ODV FXDOHV JHQHUDQ XQD PHQRU KXHOOD

VH KD UHGLVH+*tDGR HO PRGHOR 1250%$ / VXVWLWX\HQGR Y
HUDQ GH IXQGLGR SRU SLH]DV GH PHFDQRVROGDGR 6H SUHYO®
GLVH*=R HQ



(O FDPELR FOLP{WLFR \ OD +XHOOD GH &DUI

(O FRPSURPLVR GH OD HPSUHVD 1LFROijV &RUUHD 6 $ HPSUH
DKRUUR HQHUJOWLFR \ HO PHGLR DPELHQWH OH KD OOHYDGR
OD 7UDQVLFL3Q (FROB®JLFD \ HO 5HWR '"HPRJUjILFR 0,7(&2 GH
FDUERQR 'XUDQWH HO HMHUFLFLR OD 6RFLHGDG UHJLVWUL
FDUERQR GHO (MHUFLFLR

7UDV FDOFXODU \ UHJLVWUDU OD KXHOOD GH FDUERQR GHO
7TUDQVLFL:Q (FRO®JLFD \ HO 5HWR 'HPRJUjILFR HO PLQLVWHL
FRUUHVSRQGLHQWH D ODV FDWHJRU-DV GH FDOFXOR \ UHC
UHDOL]DGR SRU 1LFROjV &RUUHD HQ OD OXFKD FRQWUD HO
&RUUHD KD FDOFXODGR \ FHUWLILFDGR OD KXHOOD GH FDUEI
HQFXHQWUD HQ HO SURFHVR GH HPLVL3*Q GHO VHOOR FRUUHVS

3DUD 1LFROjV &RUUHD 6 $ HV GH YLWDO LPSRUWDQFLD TXH
HPLVLRQHWIXGH BP2QHUD FRQ PRWLYR GH VX SURSLD DFWLYLGDC
SUHFLVSURSLD KXHOOD GH FDUERQR UHSUHVHQWD XQD PHGL(
&RUUHD 6% D VHU VRFLDOPHQWH UHVSRQVDEOHV \ XQ H(
$FWXDOPRQWHGH DGHPijV XQD YHQWDMD FRPSHWLWLYD HFRQ®
FRPR HOHPHQWR GLFRPSHWHGERW GH OD

&RQRFLGD OD KXHOOD GH FDUERQR FRUUHVSRQGLHQWH D OD
PHMRUD FRQ HO REMHWLYR GH TXH HO LPSDFWR TXH JHQHUL
VLIJQLILFDWLYD HQ ORV SU3[LPRV DRV OOHYDQGR D FDER OD\



&RQ HVWDV PHGLGDV HO SODQ GH UHGXFFL3:Q GH KXHOOD G
HPLVLRQHV WRWDOHV GHVGH HO D=*R KDVWD HO LQFOX
ORJUR GH HVWH REMHWLYR WHQJD XQ LPSDFWR VLJQLILFDWI
QHIJRFLR DO HVSHUDUVH XQ LPSDFWR HQ ORV FRVWHV DVRFLD
FXHQWDYV GH UHVXOWDGRYV IXWXURV GHO *UXSR

(PLVLRQHVY GH JDVHV GH HIHFWR LQYHUQDGHUR GH
&EDQWLGDIXK2YDOHQWH W

$OFDQFH

$OFDQFH

(VWD FLIUD GHO Dz*RYV HVY SURYLVLRQDO \D TXH HVWDPRV D OD HVS
HPLWDQ HQ ODV SU3[LPDV VHPDQDVY HO FHUWLILFDGR GH JDUDQW-DV GH F
DSOLFDU D OD HOHFWULFLGDG XQ YDORU GH HPLVL:Q LIJXDO D FHUR FRPR V|

(O SULQFLSDO REMHWLYR TXH VH ILM3 1LFRO{jV &RUUHD 6 $ IX

7TRWDO (T HQ WRPDQGR FRPR EDVH HO D=zxR TXH HV
SDQGHPLD FRQ XQD GLVPLQXFL:Q HQ OD DFWLYLGDG \ OR
FRPSUREDGR HQ \D VH DOFDQ]3 VDWLVIDFWRULDPHQWH G

TXH XQD YH] FHUWLILFDGR HO RULJHQ GH OD HOHFWULFLGDG
HQ GLFKR HMHUFLFLR

1R VH HYSHUD TXH HO ORJUR GH HVWH REMHWLYR WHQJD XQ L
ORVY SODQHV GH QHJRFLR DO HVSHUDUVH XQ LPSDFWR HQ OF
VLIQLILFDWLYR HQ ODV FXHQWDYVY GH UHVXOWDGRYV IXWXURV G|



(O *UXSR &RUUHD KD FDOFXODGR HO DOFDQFH '\ GH ODV HPL
HIHFWR LQYHUQDGHUR D HVWH UHVSHFWR FRPR VH LQGLFD H
FiIOFXOR GH HVWH LQGLFDGRU KHPRV LQFOXLGR VROR ODV \
H[FOXLGDV ODV VRFLHGDGHV GH &KLQD 86% \ $OHPDQLD \ OI
VRFLHGDGHYVY UHSUHVHQWDQ HO PD\RU SHVR GHO *UXSR GHELG

$OFDQFH HPLVLRQHYVY GLUHFWDV (PLVLRQHV SURGXFLG]
HQ LOQOVWDODFLRQHV ILMD

$OFDQFH HPLVLRQHY LQGLUHFWDV SRU HQHUJ-D 6 RC
DGTXLVLFL:Q \ FRQVXPR GH HQHUJ-D HQ OD RUJDQL]DFLS?:
IXHUD GH ORV O-PLWHV GH OD RUJDQL]DFL:3Q

(PLVLRQHY GH JDVHV HIHFWR LQYHUQDGHUR
&DQWLGDIXK2DOHQWH W

,QVWDODFLRQHV )LMDV
$OFDQFH
HVSOD]DPLHQWRY HQ 9HK-FXORYV

$OFDQFHIOHFWULFLGDG

$OFDQFH

(VWD FLIUD GHO DR HY SURYLVLRQDO \D TXH HVWDPRV D OD HVSHUD
HQ ODV SU3:[LPDV VHPDQDYV HO FHUWLILFDGR GH JDUDQW-DV GH RULJHQ GH
HOHFWULFLGDG XQ YDORU GH HPLVL2*Q LIJXDO D FHUR FRPR VH KL]R HQ DRV

6L ELHQ HV FLHUWR TXH D QLYHO JUXSR HQ HO HMHUFLFLR
HV PHQRU TXH HQ OD VRFLHGDG ODWUL] HO REMHWLYR GH U
7TRWDC (T WDPEL®Q VH KD FXPSOLGR D QLYHO *UXSR

(O REMHWLYR TXH VH PDUF3 SDUD HO JUXSR IXH HO PLVPR TXH
HQ HO GHO GH ODV HPLVL (T PDUFDQGR FRPRIDGRIERYH
TXH FRPR VH GHVSUHQGH GH ORVY GDWRY DQWHULRUHYV VH

(O *UXSR VLIXH LOQOWHQWDQGR FRQWURODU ODV HPLVLRQHV D
GHO QHJRFLR GHO D=%R XQ PiV TXH HQ HO VH VLIXH |
HVD UHGXFFL3Q GHO GH HPL (T KDVWD HO FRQVBO FR @Y
DXPHQWR HVSHUDGR GH OD DFWLYLGDG \ D SDUWLU GH HVWH
HPLVLRQHYVY WRWDOHV GHVGH HO D%R KDVWD HO LQFOXV

(Q UHODFL3Q FRQ ODV HPLVLRQHV LQGLUHFWDV GH DOFDQFH
POWRGR SDUD FRQWDELOL]DU HVWH WLSR GH HPLVLRQHV (Q X
HQ GLVSRVLFL3Q GH SURSRUFLRQDU GLFKRV GDWRYV

6L ELHQ HV FLHUWR TXH DKRUD TXH \D WHQHPRV VLVWHPDWL]
DOFDQFH \ D PHGLGD TXH YDPRV GLVSRQLHQGR GH PjV GDV
ODV HPLVLRQHVY LQGLUHFWDYV GH GLVWLQWDYV DFWLYLGDGHYV F

(VWDEOHFHU POWRGRV \ VLVWHPDV GH UHFRSLODFL3Q GH O
HPLVLRQHY SXHGH OOHJDU D VHU PX\ FRPSOLFDGR \D TXH G
SURYHHGRUHYVY WUDQVSRUWLVWDY HWF



SURWHFFL3Q GH OD %WLRGLYHUVLGDG

'DGR TXH HO *UXSR &RUUHD GHVDUUROOD VX DFWLYLGDG HQ
UHVSHWR D ORV HQWRUQRV QDWXUDOHV \ VLQ HVWDU HQ ]JRQD
OD ELRGLYHUVLGDG QR HV VLIJQLILFDWLYD \ SRU WDQWR QR V
LQFOX\H LQIRUPDFL®*Q DO UHVSHFWR HQ HVWH LQIRUPH

SHUVRQDO

(Q XQ QHJRFLR WDQ FHUFDQR DO FOLHQWH ILQDO HQ HO TXH
SDUD HO XVXDULR ILQDO ODV SHUVRQDV VRQ OD SLH]D DQJXC
FRQRFLPLHQWR WDQWR GH SURGXFWR FRPR GH SURFHVR YLH

/ID HPSUHVD SURPXHYH OD LPSOLFDFL:Q GH ORV WUDEDMDGRU
GH OD LQIRUPDFL3Q FRQVXOWD \ SDUWLFLSDFL3Q DFWLYD
SHULGLFDPHQWH FRQ HO FRPLW® GH HPSUHVD EULQGDQGR G
GH OD HPSUHVD DV- FRPR RWURV GDWRV UHOHYDQWHYV 3R\
SODQWLOOD HO DFWD GH OD UHXQL3Q DVHJIJXUDQGR TXH WRGR

$ GH GLFLHPEUH GH HO *UXSR &RUUHD FXHQWD FRQ XQ |
SRU ILOLDOHY HQ OD VLIXLHQWH WDEOD

30DQWLOOD GHO *UXSR DO FLHUUH GHO HMHUFLFLR
3D-V

1LFRO|V &RUUHD 6 $ (VSD+D

+\SDWLD *1& $FFHVRULRV 6 $ (VSD+D

*1& &DOGHUHU-D 6WHHOZRUNV &VSD+D

1LFRO|V &RUUHD (OHFWU3QLFD WSD+D

1& 6HUYLFH 0OLOOLQJ PDFKLQH 6($SD+D

&RUUHD 86% ,QF ((88

1LFRO{V &RUUHD 'HXWVFKODQG$OGPEDQLD

1LFRO{V &RUUHD ODFKLQH 7RROVK&GEKDQJIKDL &R /WG

1LFRO|V &RUUHD ,QGLD %UDQFK ,QGLD

1LFRO{V &RUUHD ,QGLD //3 ,QGLD

727$1/

6RFLHGDGHYVY QR LQFOXLGDYV HQ ORV LQGLFDGRUHVY GH HVWH DSDUWDGR S
VRVWHQLELOLGDG 9HU DSDUWDGR GH HVWH LQIRUPH

(Q XQ VHFWRU DOWDPHQWH WHFQLILFDGR FRPSHWLWLYR \ FF
OD JHVWL:Q GHO WDOHQWR HV XQR GH ORV IDFWRUHV SULQFL
ebwpboLGbG bwubHU UHWHQHU \ GHVDUUROODU HO FDSLWD
HVWUDW®JLFDV GH OD JHVWL3Q GH ORV UHFXUVRV KXPDQRV H
QXHVWURV HVIXHU]RV HQ PRVWUDU \ GHPRVWUDU FRQ HO S
FRODERUDGRUHYVY HO DEDQLFR GH UHFRUULGRV SURIHVLRQDC
QXHVWURYV WUDEDMDGRUHVY HQ HVWH UHFRUULGR SURSRUFLI
D\XGD QHFHVDULD SDUD HOOR IDFLOLWDQGR DGHPjV OD FRC
SULRULGDG



$OFDQ]DU QXHVWURYV REMHWLYRV GH GHVDUUROOR \ FUHFLPLHI
LU LQFUHPHQWDQGR SDXODWLQDPHQWH QXHVWUD SODQWLOOTL
\ UHWHQHU HO WDOHQWR GH DTXHOORV TXH VH LQFRUSRUDQ
RSFL3Q SDUD DTXHOORV TXH VH SODQWHHQ XQ FDPELR GH KRU
HQ OD LQFRUSRUDFL*Q GH OD PXMHU D QXHVWUR PXQGR (
DFWLYDPHQWH GHVGH HO jUHD GH 5HFXUVRV +XPDQRV GXUDQ\
XQD EXHQD SURJUHVL:Q HQ ORV °OWLPRV D+RV DXQTXH WHQ
UHFRUULGR HQ OD LQFRUSRUDFL3Q GH OD PXMHU D QXHVWUL
iPELWR GH OD LQJHQLHU-D \ WUDEDMRY GH RILFLQD HO LQFUF
LPSRUWDQWH HQ ORV °OWLPRV DRV HQ HO WUDEDMR GH PD
EiVLFDPHQWH SRUTXH ORV SHUILOHV GH ORV TXH HVWD DFW
7OFQLFRV FXHQWD D°Q FRQ XQDV FXRWDV IHPHQLQDV PX\
HVIXHU]JRV QHFHVDULRY SDUD TXH ODV PXMHUHV YHDQ HQ HVW

(YROXFL:Q GHO HPSOHR \ SHUILO GH OD SOl

$ OR ODUJR GH HVWH FDS-WXOR VH GHVJORVDQ ORV GDWRYV S
FDWHJRU-D SURIHVLRQDO SDUD UHSUHVHQWDU DGHFXDGDPL!
VRFLHGDGHY LQFOXLGDVY HQ HO DOFDQFH GH HVWH LQIRUPH
HIHFWRV GH VRVWHQLELOLGDG 9HU DSDUWDGR GH HVWH L

1°PHUR WRWDO \ GLVWULEXFL*Q GH HPSOHDGRYV DO F

3RU 6H[R
OXMHU
+RPEUH
7RWDO

3RU (GDG
+DVWD
(QWUH
ODV GH
7RWDO

3RU 3D-V
(VSD*D
7RWDO

3RU &DWHJRU-D 3URIHVLRQDO

$OWD 'LUHFFL3Q

'LUHFWLYRYV

ODQGRYVY LOWHUPHGLRYV

BHUVRQDO WOFQLFR \ DGPLQLVWUDWLYR
3HUVRQDO WOFQLFR GH WDOOHU
7TRWDO




3RU 7LSR GH &RQWUDWR

 QGHILQLGRYV
7HPSRUDOHYV
7RWDO

/D GLYHUVLGDG GHO *UXSR &RUUHD VH PXHVWUD WDPEL©®Q HQ
VH[RV JHQHUDFLRQHV \ FDSDFLGDGHV $V- XQ GH ORV HPS
HQ HO HO WLHQH HQWUH \ HQ HO \ XQ P

3RU JOQHUR D SHVDU GH TXH HO SRUFHQWDMH GH PXMHUHV \
HQ HO GHELGR D ODV GLILFXOWDGHV GH HQFRQWUDU St
PXUHV HVWXGLDQWHV HQ ODV IRUPDFLRQHV WOFQLFDV HO

SUHVHQFLD D OR ODUJR GH ORV DRV SDVDQGR HQ RILFLQDV

D KR\ HQ G-D HQ HO



(VWD HVWDELOLGDG HQ HO HPSOHR VH DSUHFLD WDPEL®Q HQ
SURGXFLGR GHQWUR GHO *UXSR GXUDQWH HO (MHUFLFLR
SHUVRQDV HQ HO DR

'"HVSLGRYV

3RU 6H[R
0XMHU
+RPEUH

3RU (GDG
+DVWD
(QWUH
ODV GH

3RU &&DWHJRU-D 3URIHVLRQDO

$OWD 'LUHFFL3Q

'LUHFFL3Q

ODQGRVY LQWHUPHGLRYV

SHUVRQDO WOFQLFR \ DGPLQLVWUDWLYR
3HUVRQDO WOFQLFR GH WDOOHU

SHPXQHUDFL:Q \ %UHFKD 6DODULDO

(Q HO PDUFR GHO 6LVWHPD GH *HVWL:*Q ,QWHJUDO GH 5HFXUV|
TXH HQ VX SRO-WLFD UHWULEXWLYD VH UHVSHWHQ ORV FU
GLVFULPLQDFL:Q SUHPLDQGR \ UHFRQRFLHQGR ORV POULWRYV

1XHVWUD SRO-WLFD UHWULEXWLYD HVWDEOHFH QLYHOHV VD
RUJDQL]DFL®*Q FRQ LQGHSHQGHQFLD GHO JOQHUR UD]D RUL
RSLQLRQHV SRO-WLFDV QDFLRQDOLGDG RULJHQ VRFLDO GLV
SXGLHUD RULJLQDYVGWVEDYPG@EDAR*GXPSOLU FRQ OD REOLJDW
#WUDEDMR GH LJXDO YDORU OD PLVPD UHWULEXFL3Q$



$ FRQWLQXDFL:Q HQ HO VLIXLHQWH FXDGUR H[SRQHPRV OD
HGDG \ SRU FDWHJRU-D SURIHVLRQDO GRQGH HQ HO LPSRUW
UHPXQHUDFL®*Q UHFLELGD HQ FRQFHSWR GH UHWULEXFL3*Q ILM
HVSHFLH

SHPXQHUDFL3Q DQXDO PHGLD

3RU 6H[R

OXMHU K K
+RPEUH K K
3RU (GDG

+DVWD K K
(QWUH K K
0DV GH K K

3RU &DWHJRU-D 3URIHVLRQDO

$OWD 'LUHFFL3Q K K
'"LUHFFLZQ K K
ODQGRYV LOWHUPHGLRYV K K
SHUVRQDO WOFQLFR \ DGPLB&LVWUDWLYR
HUVRQDO WOFQLFR GH WD®OHU K

/D SRO-WLFD VDODULDO GHO *UXSR &RUUHD UHWULEX\H GH L
GHVHPSH+tHQ SXHVWRV FRQ LJXDO UHVSRQVDELOLGDG 7DO \
, JXDOGDG HO *UXSR &RUUHD DSOLFD XQ VLVWHPD UHWULEXW
QHXWUDOLGDG VLQ WHQHU HQ QLQJ°Q FDVR FRQGLFLRQDQ
FLUFXQVWDQFLD TXH GHEH VHJXLU VXFHGLHQGR HQ HO WLHPS!

/ID VLIXLHQWH WDEOD GHWDOOD HO UDWLR GH EUHFKD VDODUL
OD GLIHUHQFLD VDODULDO HQWUH PXMHUHV \ KRPEUHV /D E
GLIHUHQFLD HQWUH OD PHGLD VDODULDO GH ORV KRPEUHV \

KRPEUHYV
SHPXQHUDFL3Q¢OGHERHP XQHUDFL®Qo0eHPn
+RPEUHWMXMHUHM ODUEtRPEUHOWMXMHUHM ODULDO
$OWD 'LUHFFL3Q K K
'LUHFFL3Q K K
ODQGRVY LQWHUPHGLRYV K K

SHUVRQDO WOFQLFR \ DGRLQLVWK DWLYR

K
K
K
HUVRQDO WOFQLFR GH WKDOOHUK K

K
K
K
K

1R VH GHVJORVD OD UHPXQHUDFL3Q PHGLD GH ODV PXMHUHV $OWD 'LU
°QLFDPHQWH XQD PXMHU



%UHFKD vDODULDO
SHPXQHUDFL3Q OHGLD
+RPEUHYV OXMHUHV%UHFKD 6DODULDO

K K
K K
(Q HO DR YHPRVY TXH VH KD DXPHQWDGR OD EUHFKD VD

FDWHJRU-D GH SHUVRQDO WOFQLFR \ DGPLQLVWUDWLYR GH WECL
HO JUXSR HV GHELGR HQ SDUWH D OD PHQRU DQWLJ¥Y“WHGDG D
(VWH IDFWRU LQIOX\H HQ ODV GLIHUHQFLDV VDODULDOHYVY \D T
OD HYROXFL:Q GH ODV UHPXQHUDFLRQHYV

(Q FXDQWR D OD UHWULEXFL3Q GH ODV SHUVRQDV GH $OWD 'L
$GPLQLVWUDFL®Q D FRQWLQXDFL3Q SRQHPRV HO VLJXLHQWH
PHGLD DQXDO SRU VH[R GRQGH HQ HO LPSRUWH GH UHPXQHUI
UHFLELGD HQ FRQFHSWR GH UHWULEXFL3Q ILMD UHWULEXFL3C
D ORV VLVWHPDV GH SUHYLVL3Q GH DKRUUR D ODUJR SOD]R \ F

5HPXQHUDFL3Q DQXDO PHGLD GH &4RQVHMHURV \ $OWD 'L

+RPEUH OXMHUH +RPEUH OXMHU
&RQVHMHURYV K K K K
$OWD 'LUHFFL3Q K K

/ID UHPXQHUDFL:Q GH OD &RQVHMHUD 'HOHJDGD TXH WDPEL®Q UHD
LQFOXLGD HQ &RQVHMHURYV

1R VH GHVJORVD OD UHPXQHUDFL3Q PHGLD GH ODV PXMHUHV $OWEL
KDEHU °QLFDPHQWH XQD PXMHU

2UJDQL]DFL3Q GHO WUDEDMR

3DUD HO *UXSR &RUUHD OD GHVFHQWUDOL]DFL3Q HQ OD RUJDC
TXH SHUPLWH D ODV GLIHUHQWHY HPSUHVDV GHO *UXSR RSWD
FRQFLOLDFL*Q TXH PHMRU HQFDMHQ HQ OD LGLRVLQFUDVLD GF

(O *UXSR RUJDQL]D HO WLHPSR GH WUDEDMR HQ EDVH D OD I
FRQYHQFLRQDOHY DSOLFDEOHV D OD HPSUHVD \ D WUDY®V GH
ORYVY 7TUDEDMDGRUHVY GH FDGD FHQWUR GH WUDEDMR TXH VH
WUDEDMR

(O *UXSR &RUUHD UHVSHWD OD YLGD SHUVRQDO \ IDPLOLDU
SURJUDPDYVY GH FRQFLOLDFL3Q TXH IDFLOLWHQ HO PHMRU HTXL
ODERUDOHYV /D SRO-WLFD GH OD HPSUHVD UHVSHFWR D OD 10
SRGHU DWHQGHU VLWXDFLRQHYVY SDUWLFXODUHYV VREUHYHQLGL
GH WUDEDMR KDELWXDO FRQ OD YLGD SHUVRQDO HV GH GLV
SHUPLWD DO WUDEDMDGRU OD FRQFLOLDFL3Q $0JXQRV HMHPS
FRQ PD\RU UHFXUUHQFLD VRQ GLIHUHQWHYVY KRUDULRV \ WXUC
HQwubGD \ Ob vDbOLGD DO FHQWUR GH WUDEDMR \ R GLIHUHQ'
HVWDEOHFLGRYV SRU OH\

$SDUWH GHO VDODULR HO *UXSR RIUHFH D VXV WUDEDMDGRUF
GH YLGD \ DFFLGHQWHY VHJXURV GH DVLVWHQFLD HQ YLDN
GHVSOD]DQ VHJXUR POGLFR SDUD HPSOHDGRV FRQ SXHVWRYV



POGLFR SDUD WRGRV ORV HPSOHDGRV \ DXWRP3YLO SDUD DT X
GHVSOD]DUVH

$XQTXH HQ OD DFWXDOLGDG QR H[LVWH XQD SRO-WLFD IRUPD
FRPSD+-D DQLPD D TXH HQ DTXHOORV SXHVWRV HQ TXH VHD S
IDFLOLWHQ OD FRQFLOLDFL*Q WDOHV FRPR HYLWDU UHXQLR
GXUDQWH OD MRUQDGD ODERUDO IOH[LELOLGDG KRUDULD MR
©SRFD HVWLYDO R HQ VX FDVR UHGXFFLRQHV GH MRUQDGD
GHILQLGDY HQ ODV GLIHUHQWHY QRUPDY GH DSOLFDFL3Q

SHODFLRQHV VRFLDOHYV

(O *UXSR &RUUHD UHVSHWD OD OLEHUWDG GH DVRFLDFL3Q \
PDOQWHQLHQGR VLHPSUH HO GLiORJR FRQ ORV UHSUHVHQWDQW
ORVY HPSOHDGRV VH EDVDQ HQ HO UHVSHWR \ OD WUDQVSDUHQ

/IDV HPSUHVDV GHO *UXSR FXPSOHQ OD OHJLVODFL3Q HQ YLJR
SDUWLFLSDFL*Q GH ORV WUDEDMDGRUHY HQ ODV FXHVWLRQHYV
PDWUL] 1LFROjV &RUUHD 6 $ \ OD ILOLDO *1& &DOGHUHU-D ¢
WUDEDMDGRUHYV DJUXSDQ WHQHPRV &RPLWOV GH (PSUHVD
GLVSRQHPRV GH &RPLWOV GH 6HJXULGDG \ 6DOXG /DERUDO
WUDQVYHUVDO GH OD HPSUHVD FRQ SUHVHQFLD GH WRGRYV
SURGXFFL*Q DV- FRPR GH 5HSUHVHQWDQWHY GH ORV 7UDEDM
OobV HPSUHVDV GHO *UXSR VH GLVSRQH GH 'HOHJDGRV GH 3l
WUDEDMDGRUHY GH FDGD SODQWD

3RU RWUR ODGR OD VRFLHGDG PDWUL] 1LFROjV &RUUHD 6 $
ILUPDGR SDUD ORV D*xRV GHO DO (O UHVWR GH ODV
GLPHQVL:Q TXH OD PDWUL] HVWiQ VXMHWRYV DO &RQYHQLR
VLGHURPHWDO°°UJLFD GH %XUJRYV

&RPR QRUPD WRGRVY ORV DFXHUGRV LQFOX\HQ REOLJDFLRQH\
GH SUHYHQFL®*Q VHJXULGDG \ VDOXG FRQVWLWX\HQGR HVWDYV
HQ GLFKRYVY FRQYHQLRV

/IDV UHODFLRQHV ODERUDOHV GHO GH ORV WUDEDMDGRU
UHIHUHQFLD DOJ°Q FRQYHQLR FROHFWLYR \D VHD GH HPSUHVE

6DOXG \ 6HIJXULGDG

(O *UXSR &RUUHD WLHQH LPSOHPHQWDGR XQ 6LVWHPD GH *H
HQJORED HQ HO 6LVWHPD ,QWHJUDGR GH *HVWL3Q ©6X ILQD
VLWXDFLRQHY GH ULHVJR D ODV TXH SXHGDQ HQIUHQWDUVH O
WUDEDMRYV GHO *UXSR (VWH 6LVWHPD WLHQH HO ILUPH REMHW

/ID VDOXG \ OD VHIJXULGDG GH ORVY HPSOHDGRY KDQ VLGR GHV!
&RUUHD \ HVWiQ UHFRJLGDV DGHPjV GH HQ VX 3RO-WLFD GH &
FRQVDJUD OD SUHYHQFL:Q OD PLQLPL]DFL®*Q GH ORV ULHVJRYV
SHUVRQDV HQ HO &:GLJR %WLFR GHO *UXSR (Q GLFKR &3GLJR
GHO *UXSR &RUUHD SDUWH GHO FXPSOLPLHQWR HVFUXSXORVR
RUJDQL]DFL3Q PHMRUDU; GH PDQHUD FRQWLQXD ODV PHGLGDYV
GH IRPHQWR GH OD VDOXG HQ HO WUDEDMR \ GRWDU; D VX



FRORFLPLHQWR QHFHVDULR SDUD TXH SXHGDQ GHVHPSH*DU V
HOWRUQR VDOXGDEOH

7TRGRV ORV HPSOHDGRV GH OD RUJDQL]DFL®*Q VRQ UHVSRQVI
QRUPDV GH VDOXG \ VHIXULGDG HQ HO WUDEDMR YHODQGR ¢
SHUVRQDV DIHFWDGDV SRU VXV DFWLYLGDGHV $VLPLVPR C
VXERUGLQDGRYVY ORV FRQRFLPLHQWRYV \ ODV SU{FWLFDV HQ PD\
ULHVJRV

(Q \ WRGRYVY ORV HPSOHDGRY GH QXHYD LQFRUSRUDFLS3C
PDWHULD GH SUHYHQFL*Q ODERUDO \ HVSHFLILFD UHODFLRQDC
VX SXHVWR GH WUDEDMR $GLFLRQDOPHQWH GXUDQWH HO HNM
XQD IRUPDFL:Q GH UHFLFODMH HQ SUHYHQFL3®*Q GH ULHVJRYV
IRUPDFL®*Q GHO JUXSR VH KDQ GHGLFDGR D IRUPDFL3Q HQ SUHY

(O 6LVWHPD GH *HVWL3Q UHFRJH ORV SURFHGLPLHQWRV GH F
LGHQWLILFDQ SDUD ODV GLIHUHQWHY DFWLYLGDGHYV GHO *UX:
ULHVJR \ OD JUDYHGDG GH ODV FRQVHFXHQFLDV HQ FDVR GH
GHILQHQ ODVY PHGLGDYV FRUUHFWLYDV SUHYHQWLYDV SDUD HC
FROWUROHYVY GH ODV FRQGLFLRQHV GH WUDEDMR LQVSHFFLF
DXGLWRU-DV GHO VLVWHPD SHUPLVRV GH ULHVJR SULQFLSDO
XQ FRQWURO GHO HQWRUQR HQ TXH VH GHVDUUROODQ ODV
FRUUHFWRUDY QHFHVDULDV TXH SXHGHQ LQFOXLU OD UHHYDO

/IDV HYDOXDFLRQHV GH ULHVJRV ODV UHDOL]DQ ORV WOFQLFR
TXH WHQHPRV FRQWUDWDGR WRGD HVWD JHVWL3Q SDUD ¢
$GLFLRQDOPHQWH SDUD LPSXOVDU ODV WDUHDV GH HVWD ;!
SODQWLOOD GHGLFDGD D OD 6DOXG \ OD 6HJXULGDG /DERUDO
SDUD UHIRU]DU OD YLJLODQFLD QRV D\XGD D DSOLFDU PHWRGHE
OD PLVPD PDQHUD TXH QRVY SHUPLWH HVWDU VLHPSUH DO G-D
HQ OD OHJLVODFL3:Q GH HVWD PDWHULD

'XUDQWH HO HMHUFLFLR FRQ HO REMHWLYR GH JDUDQWL
WUDEDMDGRUHY VH KD OOHYDGR D FDER XQ SODQ GH DFFLR
PHGLFLRQHV \ HYDOXDFLRQHV FRPR

(YDOXDFL3Q GH SXHVWRV GH WUDEDMR FRQ 39' 3DQWDOOI
(YDOXDFL3Q GH OD H[SRVLFL3Q D YLEUDFLRQHV PHFE{QLFDV
(YDOXDFL®Q GH H[SRVLFL3Q D DJHQWHV TX-PLFRV
(YDOXDFL3Q GH OD H[SRVLFL3Q D UXLGR

(YDOXDFL®Q GH ODV FRQGLFLRQHV DPELHQWDOHY LOXPLQ

IRV UHVXOWDGRYV ILQDOHVY GH WRGDV ODV PHGLFLRQHV KDQ VL

$GLFLRQDOPHQWH HQ HO HMHUFLFLR VH KD UHDOL]DGR X
LQVWDODFLRQHYV TXH KD SHUPLWLGR YHULILFDU OD HILFDFLLE
UHIRU]DU OD IRUPDFL®*Q HQ VLWXDFLRQHYV GH ULHVJR DVHJXUI

&RPR KHPRV FRPHQWDGR DQWHULRUPHQWH DOJXQDV VRFLHG
GH 6HJXULGDG \ 6DOXG /DERUDO 'LFKRV &RPLWOV WLHQHQ F
FXPSOLPHQWR GH ODV GLVSRVLFLRQHV HQ PDWHULD GH SUHY
OHJDOHV FRPR ODV LQWHUQDV GHO *UXSR \ SURSRQHU OD
FRQWLQXD GH ODV FRQGLFLRQHVY GH WUDEDMR \ OD SUHYHQF



FRODERUDQ FRQ OD 'LUHFFL3*Q GH OD HPSUHVD HQ OD PHMRUD
FRRSHUDFL*Q GH ORV WUDEDMDGRUHYV HQ OD HMHEXFL3Q \ FXF
XQD ODERU GH YLJLODQFLD \ FRQWURO

IRV SHOLJURYVY ODERUDOHV PjV VLIQLILFDWLYRV HQ ODV GLIHUI

7UDEDMRYV HQ DOWXUD
7UDEDMRV FRQ ULHVJR HOOFWULFR ULHVJR GH FRQWDFW
SUR\HFFLRQHV GH PDWHULDO LQFDQGHVFHQWH

7JUDEDMRV FRQ ULHVJRV PHFiQLFRV OHVLRQHV SRU DSC
HQJDQFKH DWUDSDPLHQWR LPSDFWR SXQ]J]RQDPLHQWR S
7UDEDMRV FRQ ULHVJRV SRU VROGDGXUD PDQHMR GH JD
VHFFLRQDPLHQWR LQFHQGLRV H[SORVL:3Q
ODQLSXODFL3*Q GH JUDQGHV FDUJDV ULHVJR GH FD-GD GH

/IDV KRUDV WRWDOHY GH DEVHQWLVPR SRU HQIHUPHGDG FRP°C(
SDWHUQLGDG SHUPLVRV UHWULEXLGRV \ KRUDV VLQGLFDOHV
HMHUFLFLR KDQ DVFHQGLGR D KRUDV KRUDV HQ

7LSRV GH DFFLGHQWHYV WDVD GH IUHFXHQFLD H LQGLFH

OXMHYRPEUHRWDIOXMHUYWRPFPEUHWRWDO

$FFLGHQWHY FRQ EDMD

$FFLGHQWHV VLQ EDMD

,Q LWLQHUH

'-DV 3HUGLGRVY SRU DFFLGHQWHYV

7DVD GH )UHFXHQFLD FRQ %DMD

*QGLFH GH *UDYHGDG

1z GH DFFLGHQWHY FRQ EDMD 1z GH KRUDV WUDEDMDGDV
1z GH MRUQDGDV SHUGLGDV D FRQVHFXHQFLD GH DFFLGHQWHY GH WUDED

(Q VH KD ORJUDGR XQD VLIJQLILFDWLYD PHMRUD HQ OD VH
HQ HO Q°PHUR GH DFFLGHQWHY HQ FRPSDUDFL3®*Q FRQ HO
SHUGLGRV SRU DFFLGHQWHVY KDQ GLVPLQXLGR XQ /D W
H[SHULPHQWDGR XQD GLVPLQXFL3*Q GHO PLHQWUDV TXH HC
(VWRV UHVXOWDGRYV UHIOHMDQ ORV HVIXHU]JRV FRQWLQXR\
\ PLQLPL]DU ORV ULHVJRV SDUD OD VDOXG \ VHIJXULGDG GH OR

$VLPLVPR GXUDQWH HO (MHUFLFLR \ QR KD KDELGR H
*UXSR /RV SURIHVLRQDOHY GHO *UXSR &RUUHD QR GHVDUUR!
ULHVJR HOHYDGR GH HQIHUPHGDGHY SURIHVLRQDOHYV

JRUPDFL3Q

(O *UXSR &RUUHD GLVSRQH GH XQ SURFHGLPLHQWR SDUD OD *|
HO PRGR GH GHWHFWDU \ VDWLVIDFHU ODV QHFHVLGDGHV G|
'XUDQWH HO PHV GH GLFLHPEUH HO GHSDUWDPHQWR GH 5
UHVSRQVDEOHV GH FDGD GHSDUWDPHQWR OOHYD D FDER HO ¢
IRUPDFL®*Q GH ORV GLIHUHQWHY SHUILOHV GH VX jUHD &RQ
GHWHFWDGDV VH HODERUD HO 30DQ GH )RUPDFL®*Q DQXDO GRC
D UHDOL]DU OXJDU GH UHDOL]DFL3Q \ IHFKD GH UHDOL]DFL3Q F



&RQ HO REMHWLYR GH PHMRUD FRQWLQXD HO *UXSR HYDO®°D C
HVWDEOHFLGR XQD VLVWHP{WLFD GH HYDOXDFL3*Q D WUHV C
MHUjUTXLFR $O ILQDOL]DU FDGD DFFL3Q IRUPDWLYD LPSDUWL
WUHYVY QLYHOHY PHQFLRQDGRYV

O 9DORUDFL3Q SRU SDUWHVAHD SSREHQWH.YHO VH HYDO®°D W
JHQHUDO GH OD DFFL*Q IRUPDWLYD FRPR HO GHVDUUROOR

O 9DORUDFL3Q SRU SDUWHHBWE DPWIXQYERWH YHO VH HYDO®°]
JHQHUDO \ OD WUDQVIHUHQFLD DQDOL]DQGR OD DSOLF|
IRUPDWLYD

O 9DORUDFL3Q GHO VX$HMURYOWHEHUAXWAR WHUFHU \ °OWLPF
LPSDFWR R LQIOXHQFLD GH OD DFFL*Q IRUPDWLYD WDQWI
WUDEDMDGRU FRPR VREUH ORV UHVXOWDGRY GH OD RUJDC(

(Q HO HMHUFLFLR HQ OR TXH UHVSHFWD D OD HYDOXDFL?
REWHQLGR XQD SXQWXDFL3Q GH SXQWRV VREUH XQ WRWDO
SXQWXDFL®*Q GH ORV SRQHQWHYV IXH XQ HQ HO (MHUFL

HQ HO HMHUFLFLR \ GH ORV UHVSRQVDEOHV XQ H

6H KD REVHUYDGR XQ DXPHQWR FRQVLGHUDEOH GH DPHQD]DV
GH SKLVKLQJ \ URER GH GDWRV KDVWD OD H[SRVLFL®*Q GH LQIF
HO D=x=R VH KD SXHVWR HQ PDUFKD XQ &XUVR GH &LEHUVHIJ
DSUHQGHU D UHVSRQGHU D HVWDV DPHQD]DV (O FEXUVR HYV
KHUUDPLHQWDV \ FRQRFLPLHQWRY QHFHVDULRYV SDUD SURWH

\ WRGD OD SODQWLOOD SDUWLFLSDUj HQ OD UHDOL]DI
VHIXULGDG FLEHUQOWLFD HQ OD RUJDQL]DFL:2Q

$ FRQWLQXDFL*Q VH SUHVHQWD HO GHWDOOH GH KRUDV GH IR

+RUDV GH IRUPDFL3*Q SRU FDWHJRU-DV SURIHVL

$OWD 'LUHFFL3Q

'LUHFFL3Q

ODQGRVY LQWHUPHGLRYV

BHUVRQDO WOFQLFR \ DGPLQLVWUDWLYR
3HUVRQDO WOFQLFR GH WDOOHU

7TRWDO

/IDV KRUDV GH IRUPDFL*Q GXUDQWH HO HMHUFLFLR KD GLVI

(VWD UHGXFFL®*Q VH GHEH D GRV IDFWRUHV SULQFLSDOHYV
VH SURGXMHURQ DOJXQRV FDPELRV HQ ORV KRUDULRYV GHO SH
GLVSRQLELOLGDG GH SURIHVRUHV HQ HVRV QXHYRV KRUDULRV
FODVHV GH LGLRPDV GXUDQWH XQ WLHPSR

(Q VHIXQGR OXJDU HQ VH OOHY:® D FDER XQ UHFLFODMH F
/IDERUDOHV 35/ SDUD WRGD OD SODQWLOOD OR TXH LPSOLF
IRUPDFL3Q (VWH UHFLFODMH HQ 35/ QR IXH QHFHVDULR HQ HO
HQ FRPSDUDFL3Q FRQ HO D+tR DQWHULRU



, JXDOGDG \ 'LYHUVLGDG

(O *UXSR GLVSRQH GH XQ 30DQ GH ,JXDOGDG GRQGH UHIOHM
RSRUWXQLGDGHY HQWUH KRPEUHV \ PXMHUHV \ OD QR GLVFULF

$GHPjV HO FRPSURPLVR FRQ OD LIJXDOGDG GH RSRUWXQLGDG
*UXSR GH OD VLIXLHQWH PDQHUD

#(O *UXSR &RUUHD QR WROHUD OD GLVFULPLQDFL3®*Q SRU JOQ!
UHOLJLRVDYVY RSLQLRQHV SRO-WLFDV QDFLRQDOLGDG RULJF
FDUDFWHU-VWLFD TXH SXGLHUD RULJLQDU GLVFULPLQDFL3Q

(Q HO *UXSR &RUUHD VH IRPHQWD XQD FXOWXUD GH VHOHFFL?:
POULWR H LIXDOGDG GH FRQGLFLRQHV SURPXOJDQGR OD F
REMHWLYLGDG \ OD VXSHUDFL3Q SHUVRQDO

(Q HO *UXSR &RUUHD VH UHDOL]D OD VHOHFFL:Q \ FRQWUDW
SURPRYLHQGR OD LIJXDOGDG GH WUDWR HQWUH KRPEUHV \ P)
ORV DFWRV TXH SXGLHUDQ FRPHWHUVH HQ HO HQWRUQR G
GLVFULPLQDWRULRYVY SRU UD]3Q GH VH[R UD]D QDFLRQDOLGD
LGHRORJ-D RSLQLRQHV SRO-WLFDV UHOLJL*Q R FXDOTXLHU R
WUDEDMDGRUHV FOLHQWHV R SURYHHGRUHV \ IRPHQWDQGR
HQ HO DFFHVR DO HPSOHR D OD IRUPDFL3Q D OD SURPRFL3Q

(Q HO *UXSR &RUUHD WLHQH FRPR XQR GH VXV YDORUHV SULP
GH VXV WUDEDMDGRUHYVY SRU HOOR VH DSXHVWD SRU UHDOL]I
IRUPDFL:Q H[SHULHQFLD \ ORV POULWRY SHUVRQDOHYV SURIH\

(Q HO 30DQ GH ,JXbOGDG VH HVWDEOHFHQ GLYHUVDV jUHDV G
PXMHUHV \ KRPEUHV HQ ORV VLIJXLHQWHV HMHV GH DFWXDFL?3
IRUPDFL®*Q SURIHVLRQDO UHWULEXFL3Q FRQFLOLDFL3Q SUHY!
SURWHFFL*Q DQWHYV VLWXDFLRQHY GH YLROHQFLD GH JOQHUR

$GLFLRQDOPHQWH VH KD FUHDGR OD &RPLVL3*Q GH ,JXDOGDC
LPSODQWDFL®*Q GHO 30DQ GH ,JXDOGDG HLQWHJIJUDFL3*Q GH OD

/ID &RPLVL:Q GH ,JXDOGDG VH UH°QH GH IRUPD SHULSGLFD SD
LPSODQWDFL®*Q SODQLILFDFL3Q \ HMHFXFL*Q GH HVWDV $VLP
VREUH ODV SURSXHVWDV GH OD SODQWLOOD TXH SXHGHQ G
FRUUHVSRQGD VH KDUj XQ DQjOLVLVY GH ORV GDWRYV H[WUD-GF

&RQ IHFKD GH QRYLHPEUH GH OD &RPLVL3Q GH ,JXDOGDC
SUHYHQFL®*Q \ DFWXDFL3*Q IUHQWH DO DFRVR VH[XDO \ R SRU
LGHQWLGDG GH JOQHUR \ RWUDV FRQGXFWDV FRQWUD OD

FXPSOLPLHQWR D WRGDV ODV REOLJDFLRQHYV HQ PDWHULD GH
FRQGXFWDV GLVFULPLQDWRULDV GH DFRVR VH[XDO \ SRU UD
LGHQWLGDG GH JOQHUR DV- FRPR FXDOTXLHU RWUD FRQWUDU

(O GHVDUUROOR GHO SUHVHQWH SURWRFROR H[SUHVD HO FRP
FRQ OD LIJXDOGDG GH JOQHUR \ FRQ OD SURPRFL®:Q GH FRQGL
VH[XDO \ SRU UD]3Q GH VH[R ODV GLVFULPLQDFLRQHV SRU RU
DV- FRPR FXDOTXLHU RWUD FRQGXFWD FRQWUDULD D OD OLEHI



6X ILQDOLGDG HVY DGRSWDU HQ HO PDUFR GH ODV UHVSRQVDE
VHDQ QHFHVDULDYV SDUD SUHYHQLU HO DFRVR VH[XDO \ SRU |
RULHQWDFL3Q VH[XDO R LGHQWLGDG GH JOQHUR DV- FRPR F
OLEHUWDG VH[XDO DUELWUDQGR XQ SURFHGLPLHQWR HVSHF
FRPXQLFDFLRQHYV TXH SXHGDQ IRUPXODU TXLHQHV KD\DQ VLG
FXPSOLHQGR DV- FRQ ORVY PDQGDWRY OHJDOPHQWH YLIJHQWHYV

$vVv- PLVPR HVWH SURWRFROR SHUVLJXH HVWDEOHFHU XQ VL)
JDUDQW-DV TXH SHUPLWD SUHYHQLU \ DFWXDU DQWH ODV VLW
VH[R GLVFULPLQDFLRQHV SRU RULHQWDFL3Q VH[XDO H LGHQW
OD OLEHUWDG VH[XDO TXH VH SURGX]FDQ GHQWUR GH 1LFRO;V

'LYHUVLGDG HQ UJDQRV GH JRELHUQR

1LFRO{V &RUUHD GLVSRQH GH OD 3RO-WLFD GH 'LYHUVLGDG G
GH &RQVHMHURY TXH UHFRJH WRGDV ODV PHGLGDV DGRSWD
FRQVHMHURY TXH DVHJXUD TXH ODV SURSXHVWDV GH QRPEUD
IXQGDPHQWHQ HQ XQ DQjOLVLV SUHYLR GH ODV QHFHVLGDG
JDUDQWL]D TXH H[LVWD GLYHUVLGDG GH FDSDFLGDGHV FR
QDFLRQDOLGDGHV HGDG \ JOQHUR $GHP;V OD &RPLVL:Q Gt
UHJXODUPHQWH DQDOL]D OD VLWXDFL®*Q GH GLFKD 3RO-WLFD |
DVSHFWR

/ID 3BRO-WLFD GH 'LYHUVLGDG GHO &RQVHMR GH $GPLQLVWUDFL
GLVSRQLEOH HQ OD S{jJLQD ZHE FRUSRUDWLYD

(Q FXDQWR DO REMHWLYR GH TXH HO Q°PHUR GH &RQVHMHUD
PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL*Q DQWHYV GH ILQD
6 $ KD HVWDGR FXPSOLOQGROR GH PDQHUD FRQVLVWHQWH G
FRPSURPLVR FRQ OD GLYHUVLGDG \ OD LIJXDOGDG GH JOQHUR
WUHV GH ORV VLHWH PLHPEURYV GH VX &RQVHMR GH $GPLQLVW

(QWUH HOODV VH HQFXHQWUDQ OD 3UHVLGHQWD \ OD &RQ\
VLIQLILFDWLYR HQ OD UHSUHVHQWDFL®*Q IHPHQLQD HQ FDUJRYV

7Ubv HO IDOOHFLPLHQWR GHO 3UHVLGHQWH GHO &RQVHMR 'R
&RQVHMR GH $GPLQLVWUDFL3Q DSURE® HO QRPEUDPLHQWR G
FRPR 3UHVLGHQWD (VWH QRPEUDPLHQWR UHIXHU]D HO FRPSU]I
\ OD LJXDOGDG HQ ORVY DOWRYV QLYHOHYVY GH GLUHFFL3Q

'LVFDSDFLGDG

(O *UXSR &RUUHD FXHQWD FRQ XQ WRWDO GH SHUVRQDV FRQ
D XQ GH OD sObQwLOOD 3DUDOHODPHQWH \ DWHQGLHQG
'"HUHFKRVY GH ODV 3HUVRQDV FRQ 'LVFDSDFLGDG \ GH VX ,QFC
DFXGL® D PHGLGDY DOWHUQDWLYDV D WUDY©V GH OD FRQWUD
HPSOHR

5HVXOWD PX\ FRPSOHMR LQFOXLU PHGLGDY GH DFFHVLELOLGD
D OD QDWXUDOH]D GH OD DFWLYLGDG VL ELHQ LQWHQWDPRYV
UHVSHFWD D ODV RILFLQDV FRQWDPRV FRQ DVFHQVRUHV \ D
GLVFDSDFLWDGRYV



7TRGD QXHYD LQYHUVL:Q DV- FRPR WRGD DGHFXDFL3Q R DF
LOVWDODFLRQHYVY GH VHUYLFLRY JHQHUDOHYV VH SODQLILFD Gl
GH DFFHVLELOLGDG GHO OXJDU

SHVSHWR GH ORYV "HUHFKRV +XPDQRYV

(Q HO *UXSR &¢RUUHD HVWDPRYVY SOHQDPHQWH FRPSURPHWLGRYV
GH ORV GHUHFKRV KXPDQRV HQ WRGRV VXV PELWRV GH DFW
OWLFRV \ VX UHVSRQVDELOLGDG VRFLDO FRUSRUDWLYD

7TRGDV ODV HPSUHVDV GHO *UXSR WLHQHQ XQ ILUPH FRPSURPL
ORV GHUHFKRV KXPDQRVY HQ HO GHVDUUROOR GH VXV DFWLYL
TXH DFW°HQ (VWH FRPSURPLVR TXH GHPRVWUDPRV FRQ C
H[SUHVDPHQWH PDQLIHVWDGR HQ QXHVWUR &3GLJR %WLFR

FXPSOLPLHQWR SDUD WRGRV ORV SURIHVLRQDOHY GHO *UXSR
OXJDU HQ TXH GHVDUUROOHQ VXV DFWLYLGDGHYV

(O *UXSR &RUUHD DGRSWD ODV PHGLGDV TXH FRQVLGHUD QHF
SURWHFFL:Q \ HO UHVSHWR GH ORV GHUHFKRV KXPDQRV FRQ
FXDOTXLHU SRVLEOH LPSDFWR D ORV PLVPRV 3DUD HOOR QX
'"HFODUDFL®*Q 8QLYHUVDO GH ORV '"HUHFKRV +XPDQRV GH 1DFL
0XQGLDO GH 1DFLRQHV 8QLGDV \ ORV 2ZEMHWLYRV GH 'HVDUU|
SULQFLSLRV \ GHUHFKRV IXQGDPHQWDOHY HQ HO WUDEDMR GH
\ ODV /-QHDV 'LUHFWULFHYVY SDUD HPSUHVDV PXOWLQDFLRQDO}
HVWDV PHGLGDYVY QR VH KDQ GHWHFWDGR LPSDFWRYVY GHVWDFD
WDQWR QR VH KD YLVWR QHFHVDULR DSOLFDU SURFHGLPLHQ
GHUHFKRYVY KXPDQRYV

IRV YDORUHV \ HVYW{QGDUHV ©OWLFRV SRU ORV TXH VH ULJH

+XPDQRV SUHVWD HVSHFLDO DWHQFL3Q D OD LIJXDOGDG GH RSHF
&RUUHD VH UHDOL]D OD VHOHFFL3Q \ FRQWUDWDFL3:Q UHVSHW
LIXDOGDG GH WUDWR HQWUH KRPEUHV \ PXMHUHV UHFKD]DQ
SXGLHUDQ FRPHWHUVH HQ HO HOQWRUQR GHO *UXSR VXVFHSWL
VH[R UD]D QDFLRQDOLGDG HGDG HVWDGR FLYLO RULHQWDI
UHOLJL:Q R FXDOTXLHU RWUD FRQGLFL3*Q SHUVRQDO I-VLFD

SURYHHGRUHV \ IRPHQWDQGR OD LIJXDOGDG GH RSRUWXQLGDZC
OD IRUPDFRABQSURPRFL:Q \ D ODYDERMRLFLRQHYV GH

$VLPLVPR WRGR HO SHUVRQDO GHO *UXSR SHUPDQHFHU; DOH
HYLWDU FLUFXQVWDQFLDVY HQ ODV TXH SXGLHUD GDUVH HO H
SURSLD RUJDQL]DFL3Q FRPR D OR ODUJR GH VX FDGHQD GH DSl

'XUDQWH HO (MHUFLFLR \ QR VH KD UHFLELGR SRU
UHODFLRQDGD FRQ OD YLRODFL3Q GH ORV GHUHFKRYVY KXPDQRYV
\ HO GHUHFKR D OD QHJRFLDFL:Q FROHFWLYD OD HOLPLQDFL
DEROLFL:*Q HIHFWLYD GHO WUDEDMR LQIDQWLO R OD QR GLVFL



IXEKD FROQWUD OD FRUUXSFL:Q \ HO VRERUQR

(Q HO *UXSR &RUUHD WHQHPRV WROHUDQFLD FHUR DQWH OD\
LQWHJULGDG (O FRPSURPLVR GHO *UXSR FRQ OD OXFKD FR¢
PDQLILHVWD HQ VX &3GLJR %WLFR /RV YDORUHV SULQFLSLRV
HQ HO &3GLJR %WLFR VRQ GH DSOLFDFL:Q \ GHEHQ GH VHU SR
GHO *UXSR &RUUHD FRQ LQGHSHQGHQFLD GH VX QLYHO MHU
IXQFLRQDO R GH OD VRFLHGDG GHO *UXSR SDUD OD TXH SUHVW

'XUDQWH QR VH KDQ UHFLELGR GHQXQFLDV GH QLQJ°Q WLS
EODQTXHR GH FDSLWDOHV

OHGLGDV SDUD SUHYHQLU OD FRUUXSFL:3Q

(O SULQFLSLR FRQWUD OD FRUUXSFL:*Q \ HO IUDXGH FRQVWI
YLILODQFLD \ VDQFL3Q GH ORV DFWRV \ FRQGXFWDV IUDXGXO
WRGDV VXV PDQLIHVWDFLRQHY GH PDQWHQLPLHQWR GH PHFI
FRQFLHQFLDFL3Q GH WRGRV ORV HPSOHDGRV \ GH GHVDUUROC
KRQHVWLGDG

&RQ IHFKD GH QRYLHPEUH GH HO &RQVHMR GH $GPLQL
DSURE® OD SRO-WLFD GHO 6LVWHPD ,QWHUQR GH ,QIRUPDFLS3(
&RUUHD 6,, /ID 1LQDOLGDG GH HVWD SRO-WLFD HV UHFRJHU

6LVWHPD ,QWHUQR GH ,QIRUPDFL®*Q GH FRQIRUPLGDG FRQ OR
IHEUHUR UHJXODGRUD GH OD SURWHFFL:*Q GH ODV SHUVRQ
QRUPDWLYDV \ GH OXFKD FRQWUD OD FRUUXSFL3Q

&RQ HVWD SRO-WLFD VH EXVFD XQ GREOH REMHWLYRYV
, 3URWHJHU D ODV SHUVRQDV TXH LQIRUPHQ VREUH ORYV
iPELWR GH DSOLFDFL3Q
,, )RUWDOHFHU \ IRPHQWDU OD FXOWXUD GH OD LQIRUPDFL?:
SDUD SUHYHQLU \ GHWHFWDU FRQGXFWDV LUUHJXODUHV

6H KD SXHVWR XQ &DQDO ,QWHUQR GH ,QIRUPDFL3Q R &DQDO G
"KLVWOHEORZHU 6RIWZDUH (VWH FDQDO LQWHUQR HVW; GLVH
FRQILGHQFLDOLGDG GH OD LGHQWLGDG GHO LQIRUPDQWH OD
PHQFLRQDGR HQ OD FRPXQLFDFL®*Q DV- FRPR OD SURWHFFL:
LPSLGLHQGR HO DFFHVR GH SHUVRQDO QR DXWRUL]DGR

(O VLVWHPD HVWj; GLYLGLGR HQ GRV FDSDV

D 3;{JLQD GH 'HQXQFLDV HQ OD TXH ORV GHQXQFLDQWHV SX|
VHIXLPLHQWR GH FDVRV H[LVWHQWHYV

E 03GXOR GH $GPLQLVWUDFL*Q GH OD (PSUHVD D WUDY®OV
FRQILJXUDU OD 3{JLQD GH 'HQXQFLDV \ HO PDQHMDU GH Ol

(O &RQVHMR GH $GPLQLVWUDFL:Q GH 1LFROjV &RUUHD 6 $
LPSODQWDFL®*Q GHO 6,, WUDV KDEHU OOHYDGR D FDER OD SL
OHJDO GH ODV SHUVRQDV WUDEDMDGRUDY GH FDGD XQD GH O
(O &RQVHMR GH $GPLQLVWUDFL3Q GH 1LFROjV &RUUHD 6 $ G
UHVSRQVDEOH GH 5HFXUVR +XPDQRV GH 1LFRO{jV &RUUHD 6 $
SRWHQFLDOHYV LQFXPSOLPLHQWRY DIHFWH DO UHVSRQVDEOH



SbUD PDQWHQHU OD VXILFLHQWH LQGHSHQGHQFLD DSDUWDQG
UHODFLRQDGD FRQ OD FRPXQLFDFL*Q HQ FXHVWL3Q

(O UHVSRQVDEOH GHO 6,, DVXPLUj GLOLJHQWHPHQWH \ HQ DX
GH ODV LQIRUPDFLRQHY UHFLELGDVY D WUDYOV GHO FDQDO
DSOLFDFL*Q GHO 3URFHGLPLHQWR GHO 6,, VLQ SHUMXLFLR GH
GH LQIRUPDFLRQHVY (O UHVSRQVDEOH GHO 6,, PDQWHQGUj
LQIRUPDFLRQHV \ FRPXQLFDFLRQHV UHFLELGDV \ GH ORV ([SH
GDGR OXJDU JDUDQWL]DQGR OD FRQILGHQFLDOLGDG GH GLFl
QRUPDWLYD GH SURWHFFL:Q GH GDWRYV

(O UHVSRQVDEOH GHO 6,, FXHQWD FRQ ORV PHGLRV PDWHUL
FRUUHFWR GHVDUUROOR GH VXV IXQFLRQHYVY ODV FXDOHV UHI
UHVSHFWR GHO UHVWR GH 3UJDQRV GHELHQGR UHJLUVH VX
UHFRJLGRV HQ HVWD 3RO-WLFD

7TRGD OD LQIRUPDFL®*Q VREUH HO XVR GHO FDQDO LQWHUQR H’
VREUH ORV SULQFLSLRY HVHQFLDOHYV GHO 6,, SXHGH VHU FRQ"
HOQWLGDGHY TXH LQWHJUDQ OD 2UJDQL]DFL3Q D WUDYOV C
ZKLVWOHEORZHUVRIWZDUH FRP VHFXUH JUXSRFRUUHDBFDQDOC

(Q HO &3GLJR %WLFR GHO *UXSR VH HVWDEOHFHQ QRUPDV \ !
FRUUXSFL:*Q HVWDEOHFLHQGR TXH QLQJXQD SHUVRQD GHO *
WUDQVDFFL*Q HFRQ3PLFD FRQWUDWR FRQYHQLR R DFXHUGR
FUHHU TXH SXHGH H[LVWLU DOJ°Q WLSR GH YLQFXODFL3Q FRQ
FROWUDSDUWHY LQYROXFUDGDYV

$GHPjV ORV HPSOHDGRV GHO *UXSR &RUUHD WLHQHQ SURKLI
GHVDUUROOR GH FXDOHVTXLHUD IXQFLRQHV \ DFWLYLGDGHYV S|

2lUHFHU SURPHWHU HQWUHJDU R DXWRUL]DU GLUHFWD
LOMXVWLILFDGR UHJDOR YHQWDMD GLQHUR FRVD GH YDO
XQD DXWRULGDG R IXQFLRQDULR S°EOLFR R SHUVRQD TXH &
S°EOLFD FRQ HO ILQ GH

D ,QIOXHQFLDU DFWRV R GHFLVLRQHY GHO IXQFLRQDULR |
IXQFLRQHYVY GH FDU{FWHU RILFLDO

E ,QIOXHQFLDU SDUD TXH HO IXQFLRQDULR S°EOLFR OOHY|
GHQWUR GHO PDUFR GH VXV GHEHUHV \ REOLJDFLRQHV O

F 2EWHQHU XQD YHQWDMD HFRQ3PLFD

G ,QI0XLU HQ HO DFWR R GHFLVL3Q GH XQD DXWRULGDG
UHWHQHU QHJRFLRV X REWHQHU FXDOTXLHU YHQWDMD
DXWRUL]DFLRQHV HWEF

&XDOTXLHU FRQGXFWD WHQGHQWH D OD H[WRUVL3:*Q IUDXGH
$QWHSRQHU SULRULGDGHY SHUVRQDOHV D LQWHUHVHV FROI
,QIOXLU GLUHFWD R LQGLUHFWDPHQWH D XQ IXQFLRQDULR
FXDOTXLHU VLWXDFL3*Q GHULYDGD GH VX UHODFL3Q SHUVR
S°EOLFR R DXWRULGDG SDUD FRQVHJXLU XQD UHVROXFL3C
LOQGLUHFWDPHQWH XQ EHQHILFLR HFRQ3PLFR

ID VROLFLWXG GH FXDOTXLHU UHJDOR X KRVSLWDOLGDG C
IXQFLRQDULRV \ DXWRULGDGHV S°EOLFDV



$VLPLVPR ORV HPSOHDGRV GHO *UXSR &RUUHD QR UHFXUULU;
YROXQWDG GH SHUVRQDV DMHQDV D OD RUJDQL]DFL3Q

(O *UXSR SURK-EH H[SUHVDPHQWH ORV SDJRV R DWHQFLRQHV
R PDOQWHQHU QHJRFLRV X RWURV EHQHILFLRV R YHQWDMDV /R
UHDOL]DU RIUHFHU QL UHFLELU GH IRUPD GLUHFWD R LQGLUF
PHW;OLFR 7DPSRFR SRGU{Q UHDOL]DU RIUHFHU QL UHFLELU
UHJDOR TXH SRU VX YDORU FDUDFWHU-VWLFDV R FLUFXQVW
GHVDUUROOR GH ODVY UHODFLRQHV FRPHUFLDOHYV DGPLQLVWU

'H HYWH PRGR ORV REVHTXLRV \ DWHQFLRQHV GHEHU;{;Q VHU U
FRQ PRWLYR GH LQWHUHVHY OHJ-WLPRV HQ YLUWXG GH ODV O]
SD-VHV R GH OD RUJDQL]DFL3Q $VLPLVPR ORV REVHTXLRV \
GHEHU{Q VHU HVSRU|GLFRV SDUD HYLWDU TXH OD UHJXOD
LQGHSHQGLHQWH D GXGDU GH VX EXHQD IH $GLFLRQDOPHQW!
VHU VRFLDOPHQWH DFHSWDEOHY GH WDO PDQHUD TXH GH VI
LOQFRPRGLGDG DO UHFHSWRU R D TXLHQ ORV HQWUHJID 7DQW
TXLHQHYV REVHTXLDQ XQ UHJDOR VHUj DFHSWDEOH HQ OD PHC(
SRU TXLHQ OR UHFLEH

OHGLGDV SDUD SUHYHQLU HO EODQTXHR GH

(Q UHODFL3Q FRQ HO EODQTXHR GH &DSLWDOHV HO &3GLJR
HPSOHDGRY GHO *UXSR &RUUHD HYLWDU{iQ FRQ FDUjFWHU JHQ
LQXVXDOHV ORV UHDOL]DGRV PHGLDQWH FKHTXHV DO SRUW
GLVWLQWDYV GH OD SUMYHLIRHOQWHEPIRRQ GDYA VDU ORV SDJRV
WHUFHURYVY QR PHQFLRQDGRV HQ ORV FRUUHVSRQGLHQWHV FI
FXHQWDV TXH QR UHVXOWHQ ODV KDELWXDOHV HQ ODV UHO
RUJDQL]DFL:Q R SHUVRQD \ UHYLVDU FRQ HVSHFLDO DWHQFL
DFXHUGRV R FRQWUDWRY FRUUHVSRQGLHQWHYV

$SRUWDFLRQHYV D )XQGDFLRQHV \ HQWLGDC
SDWURFLQLRYV

/ID UHVSRQVDELOLGDG 6RFLDO SDUD FRQWULEXLU D OD PHME
SULQFLSDOHYVY YDORUHV GHO *UXSR &RUUHD (VWDPRV SURI
GHVDUUROOR VRFLDO GH ODV jUHDV HQ ODV TXH RSHUDPRV F
\ IXQGDFLRQHY ORFDOHYV

'XUDQWH HO HMHUFLFLR HO *UXSR &RUUHD KD FRODERUD
GHSRUWLYRV \ FXOWXUDOHYV GH OD FLXGDG GH %XUJRYV

SDWURFLQLR ,; &DUUHUD 6ROLGDULD GH OD $VRFLDFL:3Q
9LOODORQTX©MDU OHPRULDO -HV°V (FKHYDUULHWD! HC
7TUDVWRUQRYV $OLPHQWDULRYVY GH %XUJRV $7%%
SDWURFLQLR GH FRODERUDFL®*Q &RQFLHUWR 6ROLGDULR
&iULWDV 'LRFHVDQD GH %XUJRV

&RODERUDFL®*Q FRQ OD LQLFLDWLYD #0DQRV 5RVDV &RQ
FDPSD+D RUJDQL]DGD SRU 6XPLQLVWURV 9LSHU HQ FR¢
2QFRORJ-D GHO +RVSLWDO 8QLYHUVLWDULR GH %XUJRYV
WOFQLFRV GH FRORU URVD TXH IXHURQ XWLOL]DGRV SRI
%XUJRVY 7RGRV ORV EHQHILFLRY UHFDXGDGRV FRQ HVWR)



GH LQYHVWLJDFL*Q GH OD XQLGDG IXQFLRQDO GH FiQFHU
POGLFD GHO +RVSLWDO 8QLYHUVLWDULR GH %XUJRV

SDWURFLQDGRU GH 30DWD GH OD $VRFLDFL3Q 8%8 5DFLQJ DVR
,QWHUQDFLRQDO ORWRG6WXGHQW XQ GHVDI-R HQWUH HTXLSRV
PXQGR HQ HO TXH HO REMHWLYR HVY HO GHVDUUROOR GH XQ S
FRPSHWLFL2Q

&RPR DSR\R DO GHVDUUROOR GHO GHSRUWH IHPHQLQR GH OD
DFXHUGR SDUD ODV WHPSRUDGDYV \ FRQ %XUJRV
SDWURFLQDGRU SULQFLSDO GH WRGRY ORV HTXLSRV GH ODV I
SDWURFLQDGR DO &&0XE GHSRUWLYR %DORQPDQR GH %XUJRV H

$V- PLVPR 1LFROjV &RUUHD 6 $ VLJIJXH VLHQGR 6RFLR 3URWH
B8QLYHUVLGDG GH %XUJRV IXQGDFL*Q TXH VLUYH GH SXHQWH
6RFLHGDG HVWDEOHFLHQGR FDXFHV GH GL{iORJR \ FRODERULI
PHMRUD GH VX HQWRUQR GH DFWXDFL3Q D OD FUHDFL®*Q GH
SURYLQFLD GH %XUJRV \ GH OD &RPXQLGDG $XW3QRPD GH &DVY

$ FRQWLQXDFL3Q VH GHWDOODQ ODV DSRUWDFLRQHV UHDOL]
HQWLGDGHV VLQ {QLPR GH OXFUR HQ

)XQGDFLRQHV \ HQWLGDGHV VLQ jQLPR GH OXFUR

$VRFLDFL3Q &RQWUD HO &iQFHU K K
JXQGDFL3Q &DMD GH %XUJRV K K

7RWDO DSRUWDFLRQHV D )XQGDFLRQHV \ (QWLEDGHV WQ {QLPR GF

&RPSURPLVRV GH OD HPSUHVD FRQ HO GHVDU

,PSDFWR GH OD DFWLYLGDG GH OD VRFLF
GHVDUUROOR ORFDO

/ID UHVSRQVDELOLGDG 6RFLDO &RUSRUDWLYD GHO *UXSR &RUU
\ PHGLRDPELHQWDO IRUPD SDUWH LQVHSDUDEOH GH VX PRGHC

(Q HO *UXSR &RUUHD GHVDUUROODPRV QXHVWUD DFWLYLGDG
PHGLRDPELHQWDO FRPR Y-D SDUD OD FUHDFL3®*Q UHVSRQVDEC
LOWHUOV

$ WUDYO®V GH OD GHFLVL:Q HVWUDW®JILFD GH PDQWHQHU QXH"
HQ %XUJRV QXHVWUR *UXSR GHVDUUROOD DFWLYLGDGHV TXH
OD FRPXQLGDG ORFDO WDQWR D QLYHO HFRQ*PLFR FRPR D QL

(VWH FRPSURPLVR VH WUDGXFH HQ OD FUHDFL:Q \ PDQWHQLPI
IDYRUHFLPLHQWR GH OD FRQWUDWDFL3Q GH SHUVRQDO ORFDO
OD FRQWUDWDFL®*Q GH SURGXFWRV \ VHUYLFLRVY D SURYHHGRU

&RQ UHODFL*Q DO HPSOHR GLUHFWR GHVWDFDU TXH HO
*UXSR VRQ SHUVRQDO ORFDO



(Q HO *UXSR &RUUHD OD FDSWDFL3Q \ UHWHQFL3Q GHO WDOHC
FRQVLGHUDPRV TXH SURPRYHU OD IRUPDFL3:Q \ OD FRODERUDF
FHQWURYV GH IRUPDFL3Q SURIHVLRQDO ORFDOHV HV LPSUHVFL
QXHYRV SURIHVLRQDOHV FXDOLILFDGRV \ HQ JHQHUDO HO
HQWRUQR

$ OR ODUJR GH VH KDQ GHVDUUROODGR ODV VLIXLHQWHYV F

&RQYHQLRY GH FRODERUDFL2®*Q SDUD SU{FWLFDV FRQ FHQV
FDUUHUD VH KDQ ILUPDGR FROQYHQLRY GH FRODERUDFL?3
&RQYHQLRY GH FRODERUDFL3Q SDUD SUjFWLFDV FRQ FHQ'
VLGR ORV FRQYHQLRYVY VXVFULWRY FRQ FHQWURYV HQ F
SUR\HFWRV GH IRUPDFL3:Q GXDO XQLYHUVLWDULD \ GH
SDUWLFLSDGR HQ SUR\HFWRV HQ WRWDO HQ HO

&RQYHQLRVY GH FRODERUDFL®*Q SDUD SU{jFWLFDV GH SHU\

%XUJRV QR HV XQD SURYLQFLD ULFD HQ ODV PDWHULDYV SULPD
TXH VH SXHGH VH EXVFDQ FULWHULRYVY GH SUR[LPLGDG GHVWD
GH ORV SURYHHGRUHY GHO *UXSR VRQ SURYHHGRUHYV GH OD S
HMHUFLFLR VH OHV KD DGTXLULGR HO HQ HO G
GHO *UXSR

7TDPELOQ FRODERUDPRYVY FRQ RWUDV HPSUHVDV GH OD ]JRQD SDI
FRPXQHY FRQ GLYHUVRV FHQWURV WHFQRO3:JLFRV XQLYHUYV
SDUWLFLSDPRV \ SURPRFLRQDPRV GLIHUHQWHV DFWLYLGDGH
DFHOHUDU HO FUHFLPLHQWR HFRQ3*PLFR GH XQD PDQHUD VRVW

1LFROjV &RUUHD SHUWHQHFH D QXPHURVDV DVRFLDFLRQHV L
SURS3VLWR GH VHU XQ DJHQWH DFWLYR GHO FDPELR HQ ORV (
VXV DFWLYLGDGHYV

'XUDQWH HO HMHUFLFLR *UXSR &RUUHD VLJXH VLHQGR

DFHOHUDFL:Q GH SUR\HFWRV LQGXVWULDOHV 32/2 SRVLWLYR
D\ XGDU D HPSUHQGHGRUHYV DXW3QRPRV \ S\PHV D GHVDUURO(
%XUJRV /RV SURPRWRUHV GH OD LQLFLDWLYD VRQ HPSUH)\
PXOWLQDFLRQDOHYV (VWH SURJUDPD GH DFHOHUDFL3Q GH SL
LQGXVWULDO D WUDY®V GH SURJUDPDV GLIHUHQWHYV



= ' HWOR IQGAWADO (OUAR SO TXH @Y HP SUHIGHERHV GHQ UASXHWR D OV
QHFHVLGDGHVY GH OD LQGXVWULD

= PiQEHIGD/ ' HOURBUHOEBRR HP SHIGHRRU\ | DYRIHFHUHODAP HOR CH
SUR\HFWRV HPSUHVDULDOHV GH jPELWR LQGXVWULDO W
OD LQGXVWULD

= PSXORS\PHV~ ) RVBBFHUHOMER HP SUADUDCP HADQM HODBR R D SHTXHEDY
HPSUHVDV \D FRQVWLWXLGDV FRQ SRWHQFLDO GH FUHFL
WDPD+R \ PHMRUHQ VX FDSDFLGDG FRPSHWLWLYD

1XHVWUR FRPSURPLVR FRQ OD VRFLHGDG HV ILUPH \ WRGRV H
DFWLYDPHQWH SDUD FRQWULEXLU DO GHVDUUROOR VRFLDO
SURYHHGRUHYV DFFLRQLVWDV \ D OD VRFLHGDG HQ VX FRQMXQ

/ID DFWLYLGDG GHO *UXSR &RUUHD JHQHUD YDORU D VXV *U;
VRFLHGDG (Q GH ORYV PLOHVY GH HXURV JHQHUDGRYV
GLVWULEX\3 HQ HO (MHUFLFLR D OD VRFLHGDG H
HPSOHDGRYVY SDIJRWHN SCBURMKH® GRY D DFFLRQLVWDV \ SDJR C
LQFOXLGRY HQ HO DOFDQFH GH HVWH LQIRUPH TXH VRQ OD\
VRVWHQLELOLGDG 9HU DSDUWDGR GH HVWH LQIRUPH

9DORU JHQHUDGR \ GLVWULEXLGR

(Q PLOHV GH (XURYV

,03257( 1(72 '(/$ &,)5% '( 1(*2&,2

9$/25 (&21“0,&2 ',675,%8,'2

$FFLRQLVWDV GLYLGHQGR

(PSOHDGRV JDVWR GH SHUVRQDO
BURYHHGRUHV DSURYLVLRQDPLHQWRYV
6RFLHGDG LPSXHVWR GH VRFLHGDGHV SDJDGR

IRV GDWRV LQFOXLGRVY HQ HO DOFDQFH GH HVWH LQIRUPH TXH VRC
VRVWHQLELOLGDG HVW;Q GHWDOODGRY HQ HO DSDUWDGR GH HVWH

6XEFRQWUDWDFL*Q \ SURYHHGRUHV
'HVFULSFL3Q GH OD SRO-WLFD GH FRPSUDV GHO *UXSH

/ID DFEWLYLGDG GH FRPSUDV FRQVWLWX\H XQD GH ODV IXQFLRQ!|
REMHWLYRYV HVWUDW®JLFRY GHO QHJRFLR 6X REMHWLYR SUL
FRQVWUX\HQGR XQD EDVH V:OLGD GH SURYHHGRUHV \ FRODEF
ELHQHV \ VHUYLFLRY HQ ODV PHMRUHV FRQGLFLRQHY JOREDOH

/ID 3BRO-WLFD GH &RPSUDV VH DSOLFD D OD JHVWL3Q GH OR
QHIJRFLDFL3Q KDVWD OD DGMXGLFDFL2Q GH SUR\HFWRV \ FRQW!
HQ HO &3GLJR GH &RQGXFWD GH 1LFRO;jV &RUUHD DSOLFDQ OD\

(O FOLHQWH FRPR FHQWUR GHO QHJRFLR &DGD FRQWUD
SURFXUDU HO DEDVWHFLPLHQWR SURGXFWLYR \ OD HILFDF
,QQRYDFL3Q FRPR Y-D GH SURJUHVR 3DUD FDGD DGMXGLF
YDORU HQ WOUPLQRYV GH LQQRYDFL3Q \ GHVDUUROOR RIU}



/ID HIFHOHQFLD RSHUDFLRQDO FRPR SU{FWLFD KDELWXDO
EDVDUj HQ ORV SULQFLSLRV GH FRQFXUUHQFLD REMFE
$GMXGLFDFLRQHYV VH UHDOL]DU{iQ FRQIRUPH ORV FULWHUL
/IDV SHUVRQDV FRPR DUW-ILFHVY GHO O©O[LWR IXHVWUR'
WUD]DELOLGDG GHO SURFHVR GH &RPSUD \ OD H[LJHQFLD
/ID VRVWHQLELOLGDG FRPR SHUPDQHQFLD HQ HO WLHPSF
FXPSOLU FRQ ODV H[LJHQFLDV GH %WLFD &RPHUFLDO OF
, JXDOGDG \ UHVSHWR D ORV '"HUHFKR +XPDQRYV

IXHVWUDV &RPSUDV HVW;Q GLYLGLGDV HQ IDPLOLDV G|
QDWXUDOH]D GHO SURGXFWR \ HO GHVWLQR GH OD PHUFDC(

(VWD 3RO-WLFD GH &RPSUDV HV GH FXPSOLPLHQWR REOLJDV
LOWHUYHQJDQ HQ FXDOTXLHU PRPHQWR R HQ FXDOTXLHUD
KRPRORJDFL3Q QHJRFLDFL:Q R FRQWUDWDFL3*Q GH ELHQHV SU

/ID FDGHQD GH VXPLQLVWUR GHO *UXSR VH FDUDFWHUL]D SRU
ORV HTXLSRV GH FRPSUDV \ VXV SURYHHGRUHV HQ VX PD\RU-L
KD SHUPLWLGR DO *UXSR QR SDUDU HQ QLQJ°Q PRPHQWR VX
UHWUDVR ODV SHWLFLRQHV GH VXV FOLHQWHV PDQWHQLHOQ
PHUFDGRYV

&RQVLGHUDFL*Q HQ ODV UHODFLRQHY FRQ SURYHH(
UHVSRQVDELOLGDG VRFLDO \ DPELHQWDO \ VXSHUYLVI

(O *UXSR &RUUHD WLHQH FRPR REMHWLYR HVWDEOHFHU FR
UHODFLRQHVY EDVDGDVY HQ OD FRQILDQ]D OD WUDQVSDUHQFLD
FRQRFLPLHQWRY \ FDSDFLGDGHV SDUD LPSXOVDU XQD FDG
FRPSHWLWLYD

3buD HOOR HO *UXSR YHOD SRUTXH ORV SURFHVRV GH VHOHF
HVWDEOHFHU ORV FDXFHVY DGHFXDGRYVY SDUD REWHQHU LQIRUP
VXV SURYHHGRUHV \ FRODERUDGRUHYV

(Q OD VHOHFFL®:Q FRQ ORV SURYHHGRUHYVY HO *UXSR &RUUHD
SRQGHUDGD ODV VLIXLHQWHY FDUDFWHU-VWLFDV

&RVWH \ FRPSHWLWLYLGDG

*DUDQW-D GH &DOLGDG \ )LDELOLGDG

30D]R \ FRQGLFLRQHVY GH HQWUHJD

&DSDFLGDG ILQDQFLHUD

&DSDFLGDG WOFQLFD \ SURGXFWLYD

&RPSURPLVR GH ORV SURYHHGRUHVY GH UHVSHWDU HO &3G
3RO-WLFD GH GHVDUUROOR PHGLRDPELHQWDO \ GH SUHYH

/IDV SHUVRQDV TXH UHDOLFHQ IXQFLRQHV GH FRPSUD HQ F
FXPSOLPLHQWR GH HVWRYV SULQFLSLRYVY JDUDQWL]DQGR HO FX
FDOLGDG \ VRVWHQLELOLGDG

IRV SURFHVRV GH VHOHFFL:Q GH SURYHHGRUHV FRQWUDW
GHVDUUROODU{jQ GHVGH OD LPSDUFLDOLGDG \ REMHWLYLGDG
HVWULFWR FXPSOLPLHQWR GH ORV SURFHGLPLHQWRY GH OD &
OD REOLJDFL®*Q GH DFWXDU FRQ GLOLJHQFLD SDUD HYLWDU D
SDUD HYLWDU TXH SXGLHUD GDUVH HPSOHR LOHJDO GH WUD
DSURYLVLRQDPLHQWR



'XUDQWH ODV YLVLWDV DXGLWRU-DV \ HYDOXDFL3Q GH GHVH
&RUUHD QR VH KD GHWHFWDGR QLQJ°Q SURYHHGRU FRQ RSHI
LQIDQWLO (Q HVWDV DXGLWRU-DV VH FRPSUXHEDQ QR °QLFI
FDOLGDG GH ORV SURFHVRV SURGXFWLYRV VLQR WDPEL®Q
DPELHQWH OD VHJXULGDG \ VDOXG ODERUDO LJXDOGDG \ ORYV

6H KD OOHYDGR D FDER OD HYDOXDFL®*Q GHO GHVHPSH+*+R GH O

DEDUFDQGR D XQ WRWDO GH SURYHHGRUHY DTXHOORYV
HQ FRPSDUDFL®*Q FRQ SURYHHGRUHV HQ (O UHVXOWL
FRPXQLFDGR D WRGRV ORV SURYHHGRUHYV HYDOXDGRV 'H HYV
FODVLILFDGRYVY FRQ OD FDWHJRU-D 252 IUHQWH D HQ
FRPSDUDFL3®*Q FRQ HQ \ FRQ OD FDWHJRU-D %521&( L.
KD KRPRORJDGR D QXHYRV SURYHHGRUHV TXLHQHV KDQ REW
VXSHUDGR XQD LQVSHFFL*Q FRUUHVSRQGLHQWH

(Q FXDQWR D ORV SOD]RV GH VXPLQLVWUR VH KD REVHUYD
DOWHULRUHY PHMRUDQGR SXQWRYV FRQ UHVSHFWR DO D=
HOQWUHJDGRYVY FRPSOHWRV \ HQ SOD]R

/IDV FRPSUDV D SURYHHGRUHV H[WUDQMHURV KDQ H[SHULPH
GHELGR D TXH HO IXQGLGR DKRUD VH LPSRUWD GH &KLQD GR
HVWUDWHJLD KD SHUPLWLGR PHMRUDU ORV SOD]RV GH HQWUH.
\ FRQWULEX\HQGR D XQD PD\RU HILFLHQFLD $ SHVDU GH H
LOWHUQDFLRQDOHY HO SRUFHQWDMH GH DGTXLVLFLRQHYV QDF
TXH WDPEL©Q IDYRUHFH OD UHGXFFL3Q GH OD KXHOOD GH FDULI

SBURYHHGRUHY QDFLRQDOHV \ HHIWUDQMHURYV

Q GH
D

9ROXPHQ GH
1z 3URYHHGRU&RPSUD

9ROXPH
1z SURYHHGRU&RPSU

1DFLRQDOHYV
(IWUDQMHURV

&OLHQWHYV

(O FOLHQWH HQ HO *UXSR &RUUHD HVW; VLHPSUH HQ HO FH
FRQWULEXLU DO ©[LWR GH QXHVWURYV FOLHQWHY SRQLOQGRQR
DWHQFL:Q SHUVRQDOL]DGD WDQWR HQ HO GHVDUUROOR GH (
PLVPD SDUD TXH SXHGDQ UHQWDELOL]DU VX LQYHUVL:Q GH PD

6LWXDPRVY D ORV FOLHQWHY HQ HO FHQWUR GH QXHVWUD DFV
GXUDGHUDY FRQ HOORV EDVDGDV HQ OD UHF-SURFD DSRUWDF
SULQFLSDO YDORU GHO *UXSR &RUUHD HV OD RULHQWDFL32*Q D
SULQFLSDO REMHWLYR HVWUDW®JLFR GH OD HPSUHVD 7UDEDI
SURSRUFLRQDUOHY ODV PHMRUHV VROXFLRQHV FRQ OD Pj[LPD

(O *UXSR &RUUHD FRPSLWH HQ HO PHUFDGR GH PDQHUD OHDO
VXSRQIJDQ FRPSHWHQFLD GHVOHDO LQFOX\HQGR OD GLIXVL:3Q
PDOLQWHQFLRQDGD VREUH VXV FRPSHWLGRUHYV

(Q VX UHODFL:Q FRQ FOLHQWHYV ORV HPSOHDGRV GHO *UXSR
TXH VH FXPSOHQ ODV FRQGLFLRQHY HVWDEOHFLGDV HQ ORV F|



$V- FRPR HQ HO GHVDUUROOR GH VXV DFWLYLGDGHV FRPHUF
DFXHUGR FRQ OD FDOLGDG GH ORV PLVPRV \ HQ EDVH D HVW;Q

(Q HO *UXSR &RUUHD FRQWDPRV FRQ XQ PRGHOR GH JHVWL3Q
VDWLVIDFFL3Q GH ORV FOLHQWHY HQ EDVH D HQFXHVWDV ELH(
HQFXHVWD ELHQDO GH VDWLVIDFFL3Q GH FOLHQWHV HQ OD FX
SXQWRV

(O JUDGR GH VDWLVIDFFL:Q JOREDO FRQ 1LFRO;jV &RUUHD
(O JUDGR GH VDWLVIDFFL:Q FRQ OD FDOLGDG GHO SURGXF
(O JUDGR GH VDWLVIDFFL:Q FRQ HO VHUYLFLR SRVWYHQWI
&RPR YDORUD D 1LFROjV &RUUHD HQ FRPSDUDFL®*Q FRQ RW

(Q HO (MHUFLFLR VH ODQ]DURQ HQFXHVWDV D FOLHQWH
UHVSXHVWDV OR TXH VXSRQH XQD WDVD GH UHVSXHVWD GHO

IRV UHVXOWDGRY REWHQLGRY GH GLFKDV HQFXHVWDV VRQ

(O JUDGR GH VDWLVIDFFL3Q JOREDO FRQ 1LFROjV &RUUHD
HQFXHVWD GHO
(O JUDGR GH VDWLVIDFFL:Q FRQ OD FDOLGDG GHO SURGXF
HQFXHVWD GHO
(O JUDGR GH VDWLVIDFFL*Q FRQ HO VHUYLFLR SRVWYHQW
HQFXHVWD GHO
(Q OD YDORUDFL®*Q D 1LFROjV &RUUHD HQ FRPSDUDFL®*Q FI

HO HQ HO GH ODV HQFXHVWDV UHFLELGDV FRQ\
QXHVWURYV FRPSHWLGRUHV PLHQWUDV TXH HO HQ |
GH OD FRPSHWHQFLD
'XUDQWH HO (MHUFLFLR HVWi SUHYLVWD UHDOL]DU OD HQ!
(Q OD °OWLPD HQFXHVWD UHDOL]DGD HQ HO D=%R QXHVWIL
SXQWRV
(O JUDGR GH VDWLVIDFFL3Q JOREDO FRQ HO *UXSR &RUUI
VREUH

(O JUDGR GH VDWLVIDFFL:Q FRQ OjTXLQD IDEULFDGD HQ

PHGLR GH VREUH

(O JUDGR GH VDWLVIDFFL2Q FRQ O0jTXLQD IDEULFDGD HQ +
VREUH

(O JUDGR GH VDWLVIDFFL*Q FRQ HO VHUYLFLR SRVWYHQW

PHGLR GH VREUH

(O JUDGR GH VDWLVIDFFL:Q FRQ HO VHUYLFLR SRVWYHQW

GH VREUH

&RPR YDORUD D 1LFROjV &RUUHD HQ FRPSDUDFL®*Q FRQ R

UHVXOWDGR GH HQ 1LFROjV &RUUHD \ GH HQ +\SDWLLI

(Q *UXSR &RUUHD SRQHPRV HO IRFR HQ HO DVHJXUDPLHQWR Gl
QXHVWUDV LQVWDODFLRQHY GLVSRQHPRV GH PXOWLWXG GH P
SURFHVR \ UHDOL]DU ORV FRQWUROHV GH FDOLGDG SHUWLQH
QRV H[LMDQ QXHVWURYV FOLHQWHYV

7TRGDV QXHVWUDV PiTXLQDVY OOHYDQ HO PDUFDGR &( HVWH GL
OD P{TXLQD GH TXH ©VvWD FXPSOH FRQ WRGDV ODV GLVSRVLFL
&( GHO 3DUODPHQWR (XURSHR \ GHO &4RQVHMR GH GH PD\R G



'LUHFWLYD GH PiTXLQDV DUPRQL]D ORV UHTXLVLWRV GH VHJ>
IDEULFDFL®*Q GH P{TXLQDV D HVFDOD HXURSHD

3DUD 1LFRO{jV &RUUHD HO PDUFDGR &( \ OD '"HFODUDFL®*Q &( GH
UHVWULFFLRQHV DO OHUFDGR (XURSHR OR FXDO HYLWD EDUU
DGHP{V HQ RWURV PHUFDGRV D QLYHO JOREDO 3DUD HO FRQV
SURGXFWR QR FRPSURPHWH VX VHIJXULGDG \ OH JDUDQWL]D X
(XURSD

1LFROjV &RUUHD RIUHFH HO PD\RU SHU-RGR GH JDUDQW-D GH(
QRV GD XQ HOHPHQWR GLIHUHQFLDGRU LPSRUWDQWH

(O VHUYLFLR SRVWYHQWD GHO *UXSR &RUUHD TXH WLHQH O>
EDVDGR HQ RIUHFHU D QXHVWURY FOLHQWHY D WUDY®OV GH Q°
VH WUDGXFH HQ DJLOLGDG GH UHVSXHVWD 3DUD JDUDQWL]DU
RIUHFH XQD H[WHQVD JDPD GH VHUYLFLRV EDVDGR HQ GOFDC(
QHFHVLGDGHY GH FDGD FOLHQWH

&D0OO0 &HQWHU
(O *UXSR &RUUHD RIUHFH XQ VHUYLFLR LQPHGLDWR GH DVLVW¢

/-QHD GH DSR\R FRQ QXHVWURYV H[SHUWRYV

6RSRUWH WHOHI3QLFR D QXHVWURY FOLHQWHYV LQFOXVR I
6ROXFLRQHV UjSLGDV \ SHUVRQDOL]DGDV

(O VHUYLFLR GH #7HOH 'LDJQRVLV$ FRQHFWD D ORV SURI
XVXDULRV GH QXHVWUDV IUHVDGRUDV HQ FXDOTXLHU SDU
FXDOTXLHU SUREOHPD WOFQLFR GH ODV PiTXLQDV FRQ
UHGXFLHQGR ORV FRVWHVY DO P-QLPR \D TXH OD PD\RU
VROXFLRQDUVH D WUDY®V GH HVWH VHUYLFLR
$VLVWHQFLD FRPSHWHQWH \ ILDEOH SRU QXHVWURV H[SHU
5HGXFFL3Q GH FRVWHV \ GHO WLHPSR GH SDUDGD GH ODV
,QWHUYHQFL3Q GLUHFWD HQ ORV SDU{jPHWURY GH ODV P;T

B3LH]DV GH UHFDPELR

(Q 1LFROjV &RUUHD FRQWDPRV FRQ XQ H[WHQVR VWRFN GH
SURIHVLRQDOHY SDUD UHGXFLU HO WLHPSR GH SDUDGD GH OC
5HFDPELRV D\XGD D ORV FOLHQWHYV D LGHQWLILFDU HO PRGH
JHVWLRQD HO HQY-R HQ HO PHQRU WLHPSR SRVLEOH

*DUDQW-D GH SLH]DV GH UHFDPELR RULJLQDOHYV
(QWUHJD HQ KRUDV GH SLH]DV FU-WLFDV HQ VWRFN

'"XUDQWH HO DR VH KDQ UHFLELGR SUGHQHY GH VHU
FRQ XQ WLHPSR PHGLR GH UHVSXHVWD GH G-DV FXDQG
G-DV FXDQGR OD P{iTXLQD QR HVW; SDUDGD GH ODV FXDOHYV
GXUbQWH HO SHULRGR GH JDUDQW-D GH ODV P{TXLQDV G
UHSDUDFLRQHV R PDQWHQLPLHQWRY GH PiTXLQDV IXHUD GH JC



,QIRUPDFL3Q ILVFDO

(O *UXSR &RUUHD FXPSOH VXV REOLJDFLRQHV WULEXWDULDYV
OHJLVODFL®*Q YLJHQWH HQ FDGD SD-V GH DFXHUGR FRQ VX
ILVFDOPHQWH UHVSRQVDEOH GH WRGDV ODV VRFLHGDGHV GH(
JHQHUDO GH UHVSRQVDELOLGDG FRUSRUDWLYD TXH LQFOX\H
GHEHQ VHU UHVSHWDGRYV

/ID HVWUDWHJILD ILVFDO GHO *UXSR VH IXQGDPHQWD HQ ORV VL

&XPSOLU VXV REOLJDFLRQHV WULEXWDULDV FRQ OD PD\R
SD-VHV \ WHUULWRULRY HQ ORV TXH RSHUD HO *UXSR
5HDOL]DU WRGDV ODV GHFODUDFLRQHV ILVFDOHV GHO *
LPSOLTXHQ SDJR GH LPSXHVWRYV

,QJUHVDU HQ GHELGD IRUPD \ SOD]R WRGRV DTXHOORV W
DUUHJOR D ODV OH\HV YLJHQWHYV

$GRSWDU ODV GHFLVLRQHVY HQ PDWHULD WULEXWDULD D
GH OD QRUPDWLYD HYLWDQGR DVXPLU ULHVJRV ILVFDO
E°VTXHGD GH XQD OHJ-WLPD ILVFDOLGDG HILFLHQWH TX|
*UXSR SDUD ORV DFFLRQLVWDYV

UHVWDU HVSHFLDO DWHQFL®*Q HQ OD DSOLFDFL3Q GH OC
TXH GH ODV PLVPDV HPDQH GH ORV WULEXQDOHV HQ
RSHUDFLRQHV R FXHVWLRQHV TXH WHQJDQ LQFLGHQFLD IL
SUHYHQLU \ PLQLPL]DU HQ OD PHGLGD GH OR SRVLEOH ¢
RSHUDFLRQHV \ GHFLVLRQHYVY HVWUDW®JLFDV GHO *UXSR
'"HILQLU H LPSODQWDU PDUFRV GH VXSHUYLVL3Q UHYLVL3Q
SURPRYHU XQD DELHUWD UHODFL3:Q FRQ ODV DGPLQLVW!
UHVSHWR D OD OH\ OD OHDOWDG OD FRQILDQ]D OD ¢
UHFLSURFLGDG \ OD EXHQD IH VLQ SHUMXLFLR GH ODV OF
ORV SULQFLSLRY DQWHULRUHV \ HQ GHIHQVD GHO LQWHU«¢
DXWRULGDGHYVY HQ WRUQR D OD LQWHUSUHWDFL3Q GH ODV

IRV WULEXWRV TXH HO *UXSR VDWLVIDFH HQ ORV SD-VHV \ WH
GH VXV SULQFLSDOHYVY FRQWULEXFLRQHYVY D OD VRFLHGDG

%YHQHILFLRY REWHQLGRV SD-RSIRVWRVVVREUH %HQHILFLRY SDJDGRYV

(Q PLOHV GH (XURYV (Q PLOHV GH (XURYV
(VSD+D (VSD+D
&KLQD &KLQD
7RWDO 7RWDO

IRV GDWRV LQFOXLGRY HQ HO DOFDQFH GH HVWH LQIRUPH TXH VRC
VRVWHQLELOLGDG HVW;Q GHWDOODGRY HQ HO DSDUWDGR GH HVWH

7UDV GHFLGLU PDUFDU OD &DVLOOD (PSUHVD 6ROLGDULD HQ
REWHQLGR HO VHOOR (PSUHVD 6ROLGDULD GH OD PDQR G
UHFRQRFLPLHQWR D VX DSRUWDFL3Q HQ OD ILQDQFLDFL3Q GH
ORV GHUHFKRVY GH OD FLXGDGDQ-D D OD OXFKD FRQWUD OD SI



(VWH 6HOOR QDFH FRPR XQD IRUPD GH UHFRQRFHU HO FRPSUR
°OWLPR HMHUFLFLR ILVFDO KDQ PDUFDGR OD &DVLOOD (PSUH
SRVLWLYR \ GHVWLQDU HO GH VX ,PSXHVWR GH 6RFLHGD
GHVDUUROODGRYV SRU HO 7THUFHU 6HFWRU

6XEYHQFLRQHYV S°EOLFDV UHFLELGDYV GXUDQWH

(O *UXSR &RUUHD UHFLEL® HO FREUR GH VXEYHQFLRQHV S°EOL
I[UHQWH D ORYV PLOHV GH HXURV GH 7TRGDV HOODV UHFLE

$FHUFD GH HVWH ,QIRUPH

(O SUHVHQWH ,QIRUPH GD FXPSOLPLHQWR D ORV UHTXLVLWRV
GLFLHPEUH HQ PDWHULD GH LQIRUPDFL®*Q QR ILQDQFLHUD \ GL
/H\ GH GH QRYLHPEUH

/D LQIRUPDFL3®Q QR ILQDQFLHUD VH KD HODERUDGR GH DFXHUG
*5  VLIJXLHQGR ORV SULQFLSLRV \ HO FRQWHQLGR GHILQLG
VHOHFFLRQDGRV \ HV YHULILFDGD GH IRUPD LQGHSHQGLHQW
PLVPD VRFLHGDG TXH DXGLWD ODV &XHQWDV $QXDOHV GHO
&XPSOLPLHQWR HV OD HQFDUJDGD GH DVHJXUDU VX LQGHSHQG

3DUD FRPSOHWDU OD LQIRUPDFL3*Q VREUH ODV DFWLYLGDGH
GRFXPHQWRY OHJDOHV GLVSRQLEOHV HQ OD ZHE FRUSRUDWLY
,QIRUPH $QXDO GH *RELHUQR &RUSRUDWLYR H ,QIRUPH $QXI
&RQVHMHURYV

$OFDQFH WHPSRUDO \ RUJDQL]DWLYR

(O DOFDQFH GH HVWH LQIRUPH VH UHILHUH D OD LQIRUPDFI
VRFLHGDGHV VREUH ODV TXH 1LFROjV &RUUHD 6 $ WLHQH I
(VWiQGDUHYV *5, VH KDQ H[FOXLGR GHO DOFDQFH GHO SUHVHQ
$OHPDQLD H ,QGLD DV- FRPR ODV RILFLQDVY GH UHSUHVHQWDF
HIHFWRV GH HVWH LQIRUPH HQ WOUPLQRYVY GH LPSRUWDQFLD U
wubwbQ GH HQWLGDGHV FRPHUFLDOHV VLQ DFWLYLGDG SUR
HPSOHDGRV SRU OR TXH OD 6RFLHGDG KD FRQVLGHUDGR TXH
VLIQLILFDWLYR HQ ORV LQGLFDGRUHV HFRQ3:PLFRV VRFLDOHYV
&RUUHD LGHQWLILFDGRVY FRPR PDWHULDOHY SDUD ORV SULQF
HO DQiOLVLVY GH PDWHULDOLGDG



(VWDV VRFLHGDGHV LQFOXLGDV HQ HO DOFDQFH VRQ ODV I
VRVWHQLELOLGDG 3RU WDQWR OD UHODFL:Q GH VRFLHGDGHYV
HO POWRGR GH LQWHJUDFL®*Q JOREDO SRU SRVHHU HQ WRGRYV
LQFOXLGDY HQ HO DOFDQFH GH HVWH LQIRUPH HV OD TXH VLJX

6RFLHGDG 3D-V SDUWLFLSDFL3Q

+\SDWLD *1& $FFHVRWISD:DB $
1LFRO{V &RUUHD (OH¥®MNEDLFD 6 $
*1& &DOGHUHU-D 6 WHISDZMUNYV 6 /
1& 6HUYLFH OLOOLQJVOIDFTL QHV 6 $
&RUUHD OHFDQL]DGRWSDzD

(O #SHU-PHWUR JOREDO$ GH VRFLHGDGHYVY GHO *UXSR VH GHWI
GHO (MHUFLFLR 1R REVWDQWH GH DFXHUGR FRQ ORV H[SX
HVWH LQIRUPH$ HV UHGXFLGR D ODV VRFLHGDGHV UHOHYI
&RQVLGHUDPRY TXH HVWH LQIRUPH UHIOHMD GH XQD IRUPD U
HFRQ*PLFR DPELHQWDO \ VRFLDO GHO *UXSR /DV OLPLWDFLI
DPERYVY SHU-PHWURY WLHQHQ XQD LQIOXHQFLD LQPDWHULDO VI
D FULWHULR GHO *UXSR QR DIHFWD D OD YDORUDFL3Q TXH HO (
PLVPR

ODWHULDOLGDG

(O SUHVHQWH ,QIRUPH $QXDO *UXSR &RUUHD SUHWHQGH R
TXH VH FRQVLGHUDQ UHOHYDQWHY SDUD OD HPSUHVD \ SDUD V

&RQ REMHWR GH HQWHQGHU ODV H[SHFWDWLYDV GH ORV *UX
DGHFXDGD \ DVXPLU FRPSURPLVRV HQ WHPDV DPELHQWDOHV \
*UXSR &RUUHD HQ HO (MHUFLFLR UHDOL]® XQ $QiOLVLV G
DVSHFWRV HUDQ ORV PjV LPSRUWDQWHY SDUD OD HPSUHVD

UHODFLRQDED HO *UXSR FRQVLGHUD TXH HO DQjOLVLYV UHDOL
ORV WHPDV UHOHYDQWHY SDUD HVWH (O JUXSR DFWXDOL]
VHDQ GH DSOLFDFL®*Q OD &65"



+HPRV SODQWHDGR HO DQijOLVLYVY GH PDWHULDOLGDG HQ WUHYV

,GHQWLILFDFL2Q GH ORV SULQFLSDOHYV *UXSRV GH LQWHUC

6H KD UHDOL]DGR D SDUWLU GHO EXHQ HQWHQGLPLHQWR GH C
ODQ]DPLHQWR FRQ ORV UHVSRQVDEOHYVY GHO QHJRFLR \ HO DQj

,GHQWLILFDFL®Q GH ORV DVXQWRY PDWHULDOHYV

3DUD OR TXH OD FRPSD*-D KD UHDOL]DGR XQ DQijOLVLV H[W
HPSUHVDV UHOHYDQWHY GHO VHFWRU \ GH OD FRPSHWHQFLD
DV- FRPR XQ DQijOLVLV UHJXODWRULR \ QRUPDWLYR TXH DI}
LGHQWLILFDFL*Q GH ORV SULQFLSDOHY DVXQWRY UHIOHMDGRYV
GH FRPXQLFDFL2Q \ XQD UHYLVL3Q GH ODV WHQGHQFLDV \ FRPS

, QWHUQDPHQWH VH KD UHDOL]DGR XQD UHYLVL3Q GH OD GRF’
&3*GLJR %WLFR SUHVHQWDFLRQHV FRUSRUDWLYDV \ OD LQIRUI

&RQVXOWD D *UXSRV GH LQWHU®V LQWHUQRV \ HIWHUQRYV
1LFRO{V &RUUHD HQYL3® XQ FXHVWLRQDULR WDQWR D VXV SU

'LUHFFL3Q GHO *UXSR FRQ OD ILQDOLGDG GH UHFRJHU VX YDOF
IDVH SUHYLD



JUXWR GH HVWH DQijOLVLV LQWHUQR \ HIWHUQR VH KDQ LGHQ
FODYH DJUXSDGRYV HQ iPELWRYV

BULRUL]DFL3Q GH ORV DVXQWRYV PDWHULDOHYV

7UDV OD FRQVROLGDFL*Q GH WRGDYV ODV UHVSXHVWDV REWHQ
SRUFHQWDMH GH UHOHYDQFLD WHQLHQGR HQ FXHQWD HO Q°PH
PRGHUDGR DOWR \ PX\ DOWR \ FU-WLFR $GHPiV
UHVSXHVWDV GH LPSDFWR HQ HO QHJRFLR FRQ YDORUDFL3*Q G
VLGR LQFOXLGR FRPR LPSDFWDQWH

(ODERUDFL®:Q GH OD PDWUL] GH PDWHULDOLGDG
$ SDUwWLU GH ORV UHVXOWDGRYV REWHQLGRV 'LFKD PDWUL]

UHOHYDQFLD TXH WLHQHQ SDUD HO *UXSR &RUUHD \ VXV *UXS
YDOLGDGRYV SRU OD 'LUHFFL3Q



$GHPijV VH KD REWHQLGR ORV UHVXOWDGRYV HQ IXQFL3Q GHO
ODUJR SOD]R

'HO DQijOLVLVY GH PDWHULDOLGDG QDFHQ FXDWUR SULQFLSDOH



*QGLFH GH FRQWHQLGRYVY GH OD /H\

*PELWRV JHQHUDOHYV

*PELWRV [0DUFR GH 5HSRUWLQJ | 3iJLQDWRPHQWDULRV 5D]*Q GH OD RPl

'"HWDOOHVY RUJDQL]DFLRQDOHYV

(QWLGDGHVY LQFOXLGDV HQ OD SUHVHQWDFL®*Q GH
LQIRUPHY GH VRVWHQLELOLGDG

. [

ORGHOR GH QMURBERY HO ORV TXH RSHUD 5, $FWLYLGDGHVY FDGHQD GH YDORU \ RWUDV UHODFLRQHV

2EMHWLYRV \ HYWUDWHJLDYV FRPHUFLDOHV

3ULQFLSDOHV IDFWRUHV \ WHQGHQiIiL:DV ?%gfgﬁg%ﬁ@%@ﬁ@g@ﬂ#ﬁ%%w \ FRPSRVLFL®Q

IXWXUD HYROXFL3Q

*
'"HVFULSFL3Q GHO PRGHOR GH QHJR,(I%ILR
(QWRUQR HPSUHVDULDO ’
2UJDQL]DFL2*Q \ HYWUXFWXUD

RO-WLFD | D E R
HVXOWDGRVRVHUMWWOWDGRY GH GLFKDV SRQ-WLFDV V' OR ﬁ\% lb V i
RO-W g, N b&% IBSUJ'RPLVRV\SRO WLFDV

LFDVIFODYH GH ORV UHVXOWDGRY QR ILQDQFLH

ncw

VI\HVFULSFL*Q GH ODV SRO-WLFDV D§§LFDG VP% PH I__\,]\5,1)\( PRO

BULQFLSDOHV ULHVJRVY UHODFLRQDGRYV FRQ HVWDV FXHVWLRQHV |\

3ULQFLSDOHAH QP RAPGRY FRQ ODV DFWLYLGDGHV GHO JUXSR LQFOX\HQGR
HLPSDFWRVFXDQGR VHDQ UHOHYDQWHV \ SUR|SBUFLRQD®WRM) &XVORNOWHRPRYHMYD WHULD|OHYV
LGHQWLILFDERRPMHUFLDOHY SURGXFWRV R VHUYLFLRV TXH SXHGDQ WHQHU HIHFWRYV

QHIJDWLYRV HQ HVWDV jUHDV

VL3Q



&XHVWLRQHY OHGLRDPELHQWH

*PELWRYV

ODUFR GH 5HSRUWLQJ

WRPHQWDULRY 5D]3Q GH OD RPU

PHGLRD

(IHFWRV DFWXDOBWY OSPVHIYREWLEFOG
HPSUHVD

BGHV GH OD

SBURFHGLPLHQWRY GH HYDDRDBIEH &Q

WB - HUWMWEP®@ LGE ORV WHP
&ULWHULR LQWHUQR *5,

3

*HVW

our
Ma

LHQWDO

S5HFXUVRV GBI®IDFBGBGRYHQFL3Q GH

D
UR W RRA/ Uj-FHB/LJHR WDRBHRW W X QL

$SOLFDFEUQ GMHGLR GH SUHFDXFL3

FOLP{WLFR WHULR FRQW
(55 &RPSURPLVRV\SROW

&DQWLGDEYANLRQH VS\DLIDU D QHW-DR/
DPELHQWDOHYV

\Y

&RQWDPLQ

OHGLGDWD SUHYHQLU UHGXFLU R
BBUBRQR TXH DIHFWDQ JUDYHPHQ
LQFOX\H WDPEL©®Q UXLGR \ FRQW

UHSDUDU ODV HPLVLRQHV GH
WH, HO *FHVGALIR @ BEHL B@W W HP DV
DPLQDFL3Q OXP-QLFD

PDWHULD

OHV

LGHF XUAHFXSHUDFL*Q \ HOLPLQDFL3®*Q

OHGLGIHWSUHYHQFL3Q UHFLFODMH

’ar\\

&%, GHVHFKRSHVLGXRV JHQHUD

* B, H X WHVWD FQ3QH FORYDW HRIDY [

P\DWHULD
GRV

=)

OHYV

s#'i“ﬂh@rﬁ@/bf FRPEDWLU HO GHVSHU

GbLbFLR GHVIWQEQ@ HHHWRRYVY WHPDV

PDWHULD

OHYV

&RQVXPR GHHDIXRPLQLVWUR GH D
ODV OLPLWDFLRQHY ORFDOHYV

JHe0
*5

GH*BFXWHUG R ARIRY WHPDV
(IWUDFFL®*Q GH DJXD

PDWHULD

OHV

&RQVXPR GH PDWHULDV SULPDV

Fa W =i W N - N
Y

*5
*5

*HVWL:Q GH ORV WHPDV

ODWHULDOHYV XWLOL]DG

PDWHULD

RV SRU S

OHV
HVR R YROXPHQ

T

@IRUHFWR HGHQIEQ H H FVDR

8RRV

*5Y
RUJDQL]DFL2Q

&RQVXPR GH HQHUJ-D G

HQWUR G

H OD

OHGL®MRWDGDYVY SDUD PHMRUDU OD

HILFLHAVWIL HOQE8 HIJ®RW. MOH P DV

PDWHULD

OHV

8VR GH HQHUJ-DV UHQRYDEOHYV

*5Y
RUJDQL]DFL2Q

&RQVXPR GH HQHUJ-D G

HQWUR G

H OD

&DPELR FO

GH
DGD

T 70
cIT

WEeNU QW \Y ODV HPL
DGHUR JHQHU \%

-~
00
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visronv G ybYENveRy

HQHUJ-D DOFDQFH

HAYAY o

FDQFH
O JHQHUDU

Q
Q
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<

mr—
-

@OBRSWDGDV SDUD DGDSWDU
LR FOLP{WLFR

moTu
oI
el

TR LSRN SRR P55 BV gl S
PDWHULDOHYV

*HVWL:3

FXDOLWL

WLYD VREUH
2 GH ORV WHPDV

BW UHGXFFL:Q HVWDEOHFLGD

V* 5 R O X GHVBMLE Q PG WRY WHPDV

PDWHULD

OHV

L&6VMRWPDGDY SDUD SUHVHUYDU

HW
HG
EERGHFHUVLGDG

|'|'|OC>

U ODV DFWLYL

JDGHV X RSHU

R UHVWDXUDU OD

*HYWL3Q GH

FLR

,@§§FWERX/VDGRV SR
iUHDV SURWHJILGDV

PDWHULD

(O LPSDFWR GH OD DFWLYLGDG
OHVH FRQVLGHUD PDWHULDO \
UHVSHFWR HQ HVWH LQIRUPH

VL3Q

GHO JUXSR
QR VH LQFO



&XHVWLRQHY VRFLDOHV \ UHODWLYDYV DO SHUVRQDO

*PELWRYV

ODUFR GH 5HSRUWLQJ

3ijJLQ

WRPHQWDULRY 5D]3Q GH OD RPU

1°PHUWRRWDO \ GLVWULEXFL3®*Q GH
HGDG SRU SD-V SRU FDWHJRU-D

APSOHDGRV SRU VH[R SRU
SORIHVLIROHGQ GH ORV WHPDV
*5, 'LYHUVLGDG HQ 3UJDQR

1°PHURRWDO \ GLVWULEXFL3*Q GH
WUDEDMR

PREDOHSORWY GH FRQWUDWR G

PDWHULDGOHYV

GH JRELHUQR \
H

3URPHBQRDO GH FRQWUDWRYV LQG
WHPSRUDOHV \ GH FRQWUDWRYV D
FODVLILFDFL®*Q SURIHVLRQDO

HILQLGRY GH FRQWUDWRYV
WEHPSRPSDBMIERY SRU VH[R HG

DG \

1°PHURH GHVSLGRV SRU VH[R HGD

G BRSPS RN b0

JHY GH HPSOHDGRV \

ODUFR LQWHUQR HO FjOFXOR

H KD UHDOL]DGR FRQ OD

(PSOHR %UHFKD VDODULDO VLIXLHQWH I3UPXOD 6DO OHGLR OXMHUHV 6DO OHGLR
+RPEUHV 6DO OHGLR +RPEUH
5SHPXQHUDFL3Q DSRDOYHIRGHGBGDG \|[FDWHJRU-D
SURIHVLRQDO ODUFR LQWHUQR 5HPXQHUDFL3Q PHGLD| LQFOX\H OD
UHWULEXFL3Q WRWDO GHO D+R[VDODULR ILMR \ WRGDV ODV
5HPXQHUDFL3Q DQXDO PHGIPUGWHH (RN WRIQBXHFALRQRY YDULDEOHV 'LHWDV LIQGHPQL]DFLRQHV HO
SDJR D VLVWHPDV GH SUHYLVLEQ GH DKRUUR HWF REWHQLGDV
GXUDQWH HO D+R
5HPXQHUDFL3Q DQXDO PHGRIN GH[BRRYV GLUHFWLYRV
,PSODQWBRIGQVGFADY GH GHVFRQH[EZ3Q ODEHR/WILEQ GH WHPDV PDWHULDOHV
*5, "LYHUVLGDG HQ 32UJDQRV GH JRELHUQR \
(PSOHF®RRVGLVFDSDFLGDG HPSOHDGRYV
2UJDQL]BHICQYLHPSR GH WUDEDMR *5, *HVWL3Q GH ORV WHPDV PDWHULDOHV
o
2UJDQL]DFL]3dD|éW KRUDV GH DEVHQWLVPR |0ODUFR LQWHUQR WDVD GH DEVHQWLVPF
WUDEDN

BHGL(I—EH\NWLQDGDV D IDFLOLWDU
IRPHQWDU HO HMHUFLFLR FRUUHYV
DPERV SURJHQLWRUHYV

10 GLVIUXWH GH OD FRQFLOLDF

L3Q \

S‘BQVDE}Q\HWG.HQHGWR)\R%WBDU\T‘PE)\MHULDOHV

VL3Q



&RQGLFGRQHDVOXG \ VHIXULGDG HQ

PD GH JHVWL:3:*Q G
MR

W W Hei B

6DOXG \ VH

*5, /HVLRQHVY UHODFLRQDG

7DVD GH IUHFXHQFLD 1z GH D

B HeFERE R aRTHERRY

7DVD GH JUDYHGDG 1z GH MR
Qz GH KRUDV WUDEDMDZ
DFFLGHQWHYV ,Q LWLQHUH

XG \ OD VHIXULGDG

WUDEDMR

2UJDQL]®HO*QL{ORJIJR VRFLDO

*5, *HVWL3Q GH ORV WHPDV

PDWHULD

SRUFH@WDHRSOHDGRY FXELHUWRY
SRU SD-V

ARY FREFAUT REG WEYRFLD

FL*Q FRO

5HODFLRQH

%DOMMEFARY FRQYHQLRYV FROHFWL
EYRFREHIED VDOXG \ OD VHIXULC

5% 1o HE WS bRV WHED U

Il-’DWHULD

OHFDQLVPRV \ SU RFRE DRIVH DXUR ¥ X
HPSUHVD SDUD SURPRYHU OD LPS
HQ OD JHVWL3*Q GH OD FRPSD%-D
FRQVXOWD \ SDUWLFLSDFL3Q

HQWD OD
O*5F D F L 3@ IRH XOHR 6 W O D ESDMUDNGLR-W.

BYFL:Q G

H ORV JUXSRV GH

SRO-WIPEMWHPHQWDGDYV HQ HO FDP

HAOWBUBVQRY GH LQIRUPDFL:Q
Y. .SDUD PHMR

S:éﬁga%BGuk%/{J%%%%J DPDV GH D

Uubu ODV
XGD D O

YRUPDFL

EDQWIWRJNBDO GH KRUDV GH IRUPD
SURIHVLRQDOHYV

oA EJWHIIRY PV

DSWLWXGHVY GH ORV
D WUDQVLFL3*Q

$FFHVLELOLGDG XQLYHUVDO GH ODV SHUVRQL

¥5FRQ GLWW D3D EHGORBY WHPDYV

PDWHULD

OHYV

OHGL@ABRSWDGDY SDUD SURPRYH
RSRUWXQLGDGHY HQWUH PXMHUH

J*OD LIXNDONGIDQ GH OWRYD WRY R [B\H
V*E KRPEEIRHPSURPLVRV \ SRO-WLE

PDWHULD
DV

,JXDOGD

30DQHV GH &D¥PWXOR ,,, GH OD /H
GH GH PDU]JR SDUD OD LJXDOGD
KRPEUHY PHGLGDV DGRSWDGDYV
GURWRFRORV FRQWUD HO DFRVR

\ 2UJ{QLFD
G5H I H FAVHMWDL EH XK MIRYHW HP DV
STOUD S WRPRSYUHRWP IHVOR M P SRHR- W L F
H[XDO \ SRU UD]*Q GH VHI[R

PDWHULD
DV

,QWHJUDFL3Q \ OD DFFGIN LEDWY ISGHL
GLVFDSDFLGDG

y’*%(@mkaMI_OF*Q GH ORV WHPDV

PDWHULD

OHV

OHV

OHV

SRO-WRRPWUD WRGR WLSR GH GLVHF
JHVWL3Q GH OD GLYHUVLGDG

WEPLQBIFYWLIQHIHVORNDWR P GW
x5, &RPSURPLVRV \ SRO-WLF

PDWHULD
DV

OHYV




,QIRUPDFL*Q VREUH HO UHVSHWR GH ORV GHUHFKRV KXPDQRYV

“PELWRV [0DUFR GH 5HSRUWLQJ 3{JLQD\MRPHQWDULRV 5D]°Q GH OD RPL
* \
$SOLFDFL?Q GH SURFHGLPLHWRR/DWHHIGU.EDIGJHH@&%B—@M q?"VPRV SDUD VROLFLWDU DYHVRUDPLHQWR 1\
KXPDORY QTXLHWXGHV
*5, *HVWL3Q GH ORV WHPDV PDWHULDIOHV
*5,  *HVWLSQ GH ORV WHPDV PDWHULDIOHV
3UHYHQFL3Q GH ORV ULHVJRV GH YXOQHUDFL3Q5GH G HRHBIIRW KXPW QR O - W QFYX FDVR
PHGLGDWD PLWLJDU JHVWLRQDU \ UHSDUDU S$R5/,LE O HW PEQVRRRVRPHWIL RO LFLWDU DYHVRUDPLHQWR \
SODQWHDU LQTXLHWXGHV
. OR LQIRUPDFL’Q FXDQWLWDWLYD GHO Q°PHUR GH
HOXQFLMY FDVRV GH YXOQHUDFL®Q GH GHUHF}%EQ}PQK%F#@W
3URPRFL3Q \ FXPSH OMMHGQUWRSRVLFLRQHY GH ORV FRQYHQLRV IXQGDPHQWDOHV
GH OD 2,7 UHODFLRQDGDV FRQ HO UHVSHWR SR DG, G4, BB R r—H:l? FKR D OD
QHJRFLDFL®Q FROHFWLYD OD HOLPLQDFL®*Q GH, D GL Eé QCR';/# N va
RFXSDFL3Q OD HOLPLQDFL3Q GHO WUDEDMR IRUJRVR OLJD LR OLFL3Q HIHFWLYD
GHO WUDEDMR LQIDQWLO
JQIRUPDFL3Q UHODWLYD D OD OXFKD FRQWUD OD FRUUXSFL®*Q \ HO VRERUQR
“PELWRV [ODUFR GH 5HSRUWLQJ [ 3JLQJ®RPHQWDULRV 5D]°Q GH OD RP(
5, 3URFHVRV SDUD UHPHGLDU ORV LPSDFWRV
QHIDWLYRV
OHGL@MRSWDGDV SDUD SUHYHQLU 0D FRUUXSFEFQ | W& RSUERRIGRY | SRO-WLEDY
*5 OHFDQLVPRY SDUD VROLFLWDU DYHVRUDPLHQWR \

SODQWHDU LOTXLHWXGHV

*5, 3URFHVRVY SDUD UHPHGLDU ORV UYPSDFWRYV
QHJDWLYRV

OHGLGD®DWD OXFKDU FRQWUD HO EODQTXHR GH FDSLWREHRSURPLVRV \ SRO-WLEDV
*5, OHFDQLVPRV SDUD VROL|IFLWDU DYHVRUDPLHQWR \

SPLFR GLUHFWR JHQHUDGR \

$SRUWDBLRQ@OBDFLRQHV \ HQWLGDGHV VLQ iQLRR GH, X VER M RC

VL3Q

VL3Q



&XHVWLRQHY UHODWLYDV D OD VRFLHGDG

“PELWRV [ODUFR GH 5HSRUWLQJ 3iJLOORRPHQWDULRY 5D]°Q GH OD RPU
'PSDFGWROD DFWLYLGDG BPSOBIRER F L HGIVGV H@® H60H ORV WHPDV PDWHULDOHV
O GHVDUUROOR ORFDO
,PSDFGWROD DFWLYLGDG GH OD AR F L H'GIVGV HX® GIHVORY WHPDV PDWHULD|OHV
SREODFLRQHV ORFDOHV \ HQ HO WHUULWRULR
&RPSURPLV oR
QHV PDQWHQIGGDURRO, ORV D Y,
HZ%%%%%&E%%ELGDGHVORFDOHV\ODVP%GDOﬁyﬁﬁi EHPRY, YkfPV PDWHULDOHYV
VRVWHOL HVWRV
*5, *HVWL®Q GH ORV WHPDV PDWHULDOHV
x5 ILOLDFL3Q D DVRFLDFLRQHV
3
$FFLRQHV GH DVRFLDFL®Q R SDﬁ%ﬁﬁ%@é@HUQR GHVFULSFL3Q GH ODV DFFLRQHV GH
DVRFLDFL3Q R SDWURFLQLR
L,QFOXNOQ3QD SRO-WLFD GH FRP/SUDV GH FXHVWLRQHV
RFLDOHV GH LIJXDOGDG GH JOQHUR \ DPELHQWDOHV
* « s RV WHPDV PDWHULDOHV
gg W@ FBY UHODFLRQHV FRQ SU 5% Q
6@%??ﬂﬁ%ﬁﬁ§§&; %UDWLVWDV GH VX UHVX QVFEL ¥ 58GHQD GH YDORU \ RWUDV UHODFLRQHYV
LHQWDO %5, ,OFRUSRUDFL3Q GH ORV|FRPSURPILVRV \ SRO-WLFDV
6LVWIBRDWXSHUYLVL3Q \ DXGLWRU-DV \ UHVXOWDGRV GH
ODV PLVPDV
OHGLGDWUD OD VDOXG \ OD VHIXULGDG Y
PROVXPLGRUNY WL HRAWPHY GH ORV WHPDV PDWHULDOHV
%5, &RPXQLFDFL3Q GH LOTXLHWXGHV |FU-WLFDV
6LVWIBRDYHFODPDFL3Q 5 3URFHVRV SDUD UHPHGLDU ORV LPSDFWRV
&RQVXPLGRUHV QHJIDWLYRV
5, 3URFHVRV SDUD UHPHGLDU ORV LPSDFWRV
MEHF el AR
3
4XH LELGDV \ UHVROXFL®Q ggu LE HPJR LQIRUPDFL?Q|VREUH TXHMDV \
RSRUWXQLGDGHV GH PHMRUD
%HQHIREMRWQLGRY SD-V SRU SDBY %HQHILFLRV H LPSXHVWRV
%HQHILFLR DQWHYV GH LPSXHVW
L QIRUPDFLIQPIENXHOMREWH EHQHILFLRY SDJD®RY  %HQHILFLRV H LPSXHVWRV DMXVWHV GH FRQVROLGDFL3Q D
GLYLGHQGRYV PjUJHQHV LQWHU
6XEYHQFCEQHFDY UHFLELGDV | *5, $VLVWHQFLD ILQDQFLHUD GHO *RELHUOQR

VL3Q

RV GH FDGD SD
GLFLRQDOHV G|
QRV HQWUH RW



'‘DWRYVY GH FRQWDFWR

&XDOTXLHU FRQVXOWD UHODFLRQDGD FRQ HO SUHVHQWH LQIR!
VLIXLHQWHY FDQDOHYV

(Q QXHVWUD ZHEZZRAUQRBBRWDWIFRUUHD FRP HYV
(Q QXHVWUD VHGH VRFLDO
1LFROjV &RUUHD 6 $
$OFDOGH ODUW-Q &RERV $
%85%26
(VSD+D
7HOO©IRQR

(PDLPRUUHD#FRUUHD HYV
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