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'"HVHPSH+*R GHO *UXSR HQ HO 7 GH
6LWXDFL3Q GHO HQWRUQR

'XUbQWH HO WHUFHU WULPHVWUH GHO DR D SHVDU GH ODV SHUVLVWHQWHYV
WDQWR OD HFRQRP-D JOREDO FRPR OD HXURSHD PRVWUDURQ UHVLOLHQFLD D:
SURPHGLR PXQGLDO

/D DFWLYLGDG HFRQ3®PLFD VH PDQWXYR PRGHUDGD HQ ODV SULQFLSDOHV HFR
PRGHVWR UHVSDOGDGR SRU OD LQYHUVL3Q S°EOLFD \ OD UHODMDFL3Q GH O
GHELOLGDG GH OD GHPDQGD H[WHUQD \ OD FDXWHOD HQ HO JDVWR GH ORV KI
%&( OR TXH SHUPLWL3 HVWDELOL]DU OD SRO-WLFD PRQHWDULD WUDV ORV U]
GLVSRQLEOH IXH OLPLWDGR GHELGR DO HQGXUHFLPLHQWR ILVFDO SUHYLR \ D
FRQILDQ]D GHO FRQVXPLGRU (Q ORV PHUFDGRV PijV LPSRUWDQWHYV SDUD $P5H
HQ HO WHUFHU WULPHVWUH GH LPSXOVDGD PijV SRU ODV H[SRUWDFLRQH
LQWHUQD (O FRQVXPR SULYDGR VROR DXPHQW:3 XQ LQWHUWULPHVWUDO ¢
OD SHUVLVWHQFLD GH XQ HQWRUQR PX\ GHVDILDQWH SDUD ORY RSHUDGRUHV ¢
VH PDQWXYR HVWDQFDGD HQ HO WHUFHU WULPHVWUH GH FRQ XQ FUHFLPLI
EDMD FRQILDQ]D GHO FRQVXPLGRU 3RU HO FRQWUDULR (VSD+D H[SHULPHQW:
8( JUDFLDV DO IXHUWH HPSOHR \ DO DXPHQWR GH ORV LQJUHVRV UHDOHV TXH

(Q (XURSD GHO (VWH HO FUHFLPLHQWR VH GHVDFHOHU®?® VLIJQLILFDWLYDPHQ)
PHGLGDVY GH FRQVROLGDFL3*Q ILVFDO FRPR HO DXPHQWR GHO ,9% \ OD UHGXH
KRJDUHV HQ YDULRV SD-VHV /D LQIODFL3Q VH PDQWXYR SRU HQFLPD GHO
HURVLRQDQGR ORV LQJUHVRV UHDOHV /RV EDQFRV FHQWUDOHYVY PDQWXYLHUF
LQIODFLRQDULDY D SHVDU GH ORV LQGLFLRVY GH GHELOLWDPLHQWR GH OD G
PD\RU PHUFDGR GH $P5HVW GRQGH ORV VDODULRY UHDOHV DXPHQWDURQ JUDT
\ D OD GLVPLQXFL3Q GH OD LQIODFL*Q /D FRQILDQ]D GHO FRQVXPLGRU PHMR
FUHFLPLHQWR HQ ODV YHQWDY HVSHFLDOPHQWH HQ ORV IRUPDWRYV GH VHUYLI
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JUDFLDV D ODV UHED V ILVFDOHV \ D OD IOH[LEL
WHQVLRQHY HQ HO VHFWRU LQPRELOLDULR \ D OD G
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,QJUHVRYV

/IRV LQJUHVRV GHO *UXSR DOFDQ]DURQ ORV PLOORQHVY GH HXURV GXUDC
UHSUHVHQWD XQ LQFUHPHQWR GHO HQ FRPSDUDFL3*Q FRQ HO PLVPR SHULR
VH H[FOX\HQ ORV LQJUHVRV JHQHUDGRYV SRU ORV QHJRFLRV GHVFRQVROLGDG
HQ WLHQGDVY FRPSDUDEOHV 666 SRU VXV VLJODVY HQ LQJO©®V FHUU3® HO WULPH

&RPRVH IQRWP 3 DQMIRP HQM DOIICDOGHOSUP HUWP HWH $P 5 HWWHQEE HO -  GH OV DFFIRQHV TXH$P 5 HW6S ]

R R SRVH-D HQ 6&0 6S ] RR 6&0 &RPR UHVXOWDGR GH HVWD WUDQVDFFL
6&0 D IHFKD GH PDU]JR GH \ UHFRQRFL? XQD SOUGLGD GH FRQWURO HQ V)
HYROXFL3Q FRPSDUDWLYD GHO QHJRFLR VH YH LQIOXLGD SRU ORV FDPELRV HQ
XQD YLVL3Q PijV FODUD GH ODV WHQGHQFLDV FRPHUFLDOHV VXE\DFHQWHV HQ
\ OD HYROXFL3Q HQ XQ SHU-PHWUR FRQVWDQWH D OR ODUJR GHO DQjOLVLV

(O FUHFLPLHQWR GH ODV YHQWDY HQ HO WHUFHU WULPHVWUH VH YLR DWHQXD
SRU XQD GOELO FRQILDQ]D GHO FRQVXPLGRU \ XQD UHQWD GLVSRQLEOH OLPLW
GH YLGD OR TXH UHVWULQJL® HO JDVWR GLVFUHFLRQDO HQ HO VHFWRU GH C
SDUWH GHO YHUDQR (Q $P5HVW HVWRV IDFWRUHV F-FOLFRV VH SHUFLEHQ F
IRUWDOHFHU OD ILGHOLGDG D OD PDUFD D ODUJR SOD]R /D &RPSD*-D HVW; FH
LQWURGXFLHQGR RSFLRQHV GH PHQ° SHUVRQDOL]DGD TXH FRPELQDQ SUHFLF
HVYWUDWHJLDY GH SUHFLRVY FRPSHWLWLYRV \ RIHUWDV FRPELQDGDV GLVH=DG|
DSURYHFKDQGR ODV SODWDIRUPDV GLJLWDOHV SDUD RIUHFHU SURPRFLRQH)
HILFLHQFLDY RSHUDWLYDV \ OD RSWLPL]DFL3Q GH OD FDGHQD GH VXPLQLVWUR

(O UHQGLPLHQWR FRPHUFLDO FRPSDUDWLYR WDPEL©Q VH YLR LQIOXLGR SRU
SUHYLDPHQWH PHQFLRQDGR GH ORV FDPELRV HQ HO SHU-PHWUR GH FRQVROL(
HIWUDRUGLQDULRY SRU YDORU GH PLOORQHVY GH HXURV FRUUHVSRQGLHQWH
HQ OD UHQWDELOLGDG

(Q FXDQWR D ODV SULQFLSDOHY WHQGHQFLDV GH FRQVXPR ORV FDQDOHV GLJ

GHO WRWDO GH SHGLGRV H[FOX\HQGR ODV PDUFDV GH UHVWDXUDFL3Q LQI
GH TXLRVFRV GLJLWDOHV HQ ORV UHVWDXUDQWHY GH $P5HVW (Q FXDQWR D
PDQWXYLHURQ HVWDEOHY HQ FRPSDUDFL3*Q FRQ ORV WULPHVWUHY DQWHULRL
YHQWDV WRWDOHYV



(Q WOUPLQRYVY DFXPXODGRVY ODV YHQWDV GH ORV WUHV SULPHURV WULPHVWUL
XQIFHPHOR GO -  WHVSHAR DOP WP R SHIRGR GH RXQRHP IHQORGIO - HF3\HYXERHO
HIHFWR 6&0
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*UjILFRQJUHVRYVY WULPHVWUDOHY GHO *UXSR $P5HVW HQ PLOORQHV GH (85

/ D UHQWELIGDG GHOQHIRFIR RWGEIQDUR GHO* KSR P HGIGD SRUHOPDUHQ (%7' $ VHVIWE HQHO - WDV
JHQHUDU PLOOR QHWR GBAHIIIRVAP IQFE QGO -  HQFRP SDUDFE Q FRQ @ FLLWD DEDY DD
HQ HO WHUFHU WULPHVWUH GH &RPR VH VH+DO3® DQWHULRUPHQWH HVWD |
GH FRQVROLGDFL®*Q \ SRU HO UHFRQRFLPLHQWR GH PLOORQHV GH HXURV
$GHP{V HO DXPHQWR GH ODV SUHVLRQHV VREUH HO FRVWH GH FLHUWDV PDWH
WDPELOQ FRQWULEX\HURQ D OD FRQWUDFFL3Q GHO PDUJHQ
X
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DQWR DO UHVXOWDGR RSHUDWLYR GHO *UXSR (%,7 DOFDQ]® ORV PLC
VR VXSRGH XQD QWP IQXFEQGH SXQRV SRUFHQWDBN HQ VB ICRV GH P DU HQ UVSHAR DOMUIFHUWP HH GH
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( OUHVXGBIGR RSHUDIYR DFXP XOGR DBDY 2 BV P LGRQHV GH HXURV FRQ XQ P DUHQ GHO ®
D V HQ FRPSDUDFL:3C

*UjILFR%,7'$ GHO *UXSR $P5HVW SDUD HO(8%3 HQ PLOORQHV GH

*UjILFR%,7 GHO *UXSR $P5HVW SDUD HO 7 HQ PLOORQHV GH (85

(O EHQHILFLR QHWR DWULEXLEOH D ORV DFFLRQLVWDY GH OD VRFLHGDG GRP
WULPHVWUH IUHQWH D ORYV PLOORQHY GH HXURV UHJLVWUDGRY HQ HO PLYV
VLWX3 HQ PLOORQHV GH HXURV (Q WOUPLQRYV DFXPXODGRV HO *UXSR UHJL
WUHV SULPHURVY WULPHVWUHY GHO DR SRU HQFLPD GH ORYV PLOORQHYV JHC

/D JHQHUDFL3*Q GH IOXMR GH FDMD RSHUDWLYR GXUDQWH HO WULPHVWUH DO
QHFHVLGDGHV GH &%$3(; VH UHGXMHURQ D PLOORQHVY GH HXURV OR TXH UH
FRPSDUDFL*Q FRQ HO DR DQWHULRU



(O UDWLR GH DSDODQFDPLHQWR GHO *UXSR VH VLWX3 HQ [ DO FLHUUH GHO
WULPHVWUH DQWHULRU (VWH UDWLR VH HQFXHQWUD HQ HO H[WUHPR LQIHULR
GLUHFFL3Q FRQVLGHUD SUXGHQWH SDUD UHVSDOGDU IXWXUDV LQYHUVLRQH
LQRUJ{QLFR /D GHXGD ILQDQFLHUD EUXWD GHO *UXSR VHJ°Q OR GHILQLGR HQ
GH HXURV DO ILQDO GHO SHULRGR (Q WOUPLQRV QHWRY OD GHXGD ILQDQFLHLI

IRV FRPSURPLVRV ILQDQFLHURY HVWDEOHFLGRY SDUD $P5HVW HQ HO PDUFR G}
GHXGD QHWD FRQVROLGDGD DMXVWDGD (%,7'$ GHEH PDQWHQHUVH SRU GHEDM
GH OD GHXGD GHEH VXSHUDU [ $PERV UDWLRV VH FDOFXODQ FRQIRUPH D
SWOAP R\ VRELH XQDEDWH QR ,)56  $GP iV HO* IXSR GHEH P DQMHUXQ UDMR GH IRQERV SURSIRV VXSHUIRUDO -

7TRGDV HVWDV FRQGLFLRQHV IXHURQ GHELGDPHQWH FXPSOLGDV SRU $P5HVW D(

*UjILFRYROXFL3Q GH GHXIGFWHYRD \ H

'"HXGD 1HWD QR ,)56 LQFOXLGRV ORV SDVLYRV SRU DUUHQGDPLHQWEF



(O Q°PHUR GH UHVWDXUDQWHY JHVWLRQDGRYV SRU $P5HVW DO FLHUUH GHO WH
OD DSHUWXUD GH QXHYRY HVWDEOHFLPLHQWRY \ HO FLHUUH GH (Q WOUPL
QXHYH PHVHV GHO D+tR DVFHQGLHURQ D HYWDEOHFLPLHQWRYVY \ ORV FLHUUHYV

1°PHUR GH UHVWDXUDQWHY GHO *UXSR $P5HVW D GH GLFLHPEUH GH

(O Q°PHUR WRWDO GH UHVWDXUDQWHY GHO *UXSR $P5HVW VH YLR DIHFWD(

1HJRFLRVY QR UHQWDEOHY DMXVWHY HVWUDW®JLFRV
3+ 5XVLD UHVWDXUDQWHY FHUUDGRYV HQ PD\R GH

3+ $OHPDQLD UHVWDXUDQWHY FHUUDGRYVY HQ GLFLHPEUH GH
3+ )UDQFLD UHVWDXUDQWHY FHUUDGRYVY HQ RFWXEUH GH
9HQWD GH UHVWDXUDQWHYV .)& 5XVLD UHVWDXUDQWHY YHQGLGRYV F

,QJUHVRV \ UHQWDELOLGDG SRU VHIPHQWRYV

(XURSD GHO (VWH \ &HQWUDO ((&

'XUbDQWH HO WHUFHU WULPHVWUH OD UHJL3Q UHJLVWU:3® XQDV YHQWDV GH

IOMDQXDOGHO - \ WSRQHHO - GH BV IQIUMVRY \RBBN GHO* IXSR 3RUSDV +XQIUD P RAN XQ FUHFIP IHQR CH
QRVGIMRV GHO - P IHQMDV TXH 3RBQD \BP ElEQ WYR XQ \# @R GHVHP SHER FRQ XQDXPHOR GO - HQ BV
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UHOM XD AWP IQXFEQGHO - HQ FRP SDUDFEE Q FRQ HOP VP R SHURGR GHOD:R DQMIRU MIQ HP EDUR @ FRP SDUDFE Q

GHO D+R DQWHULRU LQFOX\H XQ LQJUHVR H[WUDRUGLQDULR GH PLOORQHYV
HHAR QR UHFXUWHOM HOFUHAP HOR GHQ( %7 $ VHVIWE HQHO -

( Q\ELP IQRV DFXP XOGRV BV 1Q) VRV DVFHQAHURQ D P GRQHV GH HXWRY FROXQFUFP HOQR GHO - P IHQADV
TXHHQ %7' $ DBDY 3 BV P LGRQHV GHHXWRV FRQXQP DUHQGHO -

/D FDUWHUD GH UHVWDXUDQWHY HQ OD UHJL®Q HVWDED FRPSXHVWD SRU X
FLHUUHV /DV DSHUWXUDV DFXPXODGDV HQ HO DtR DVFHQGLHURQ D FRQ FlI

(XURSD 2FFLGHQWDO (2

/DV YHQWDV HQ OD UHJL3Q GXUDQWH HO WHUFHU WULPHVWUH DVFHQGLHURGC
AWIQXFFEQGH - HQ FRP SDUDFE Q FRQ HOP VP R SHURGR CH ( OGHVHP SHER YDUE VLI QUIEDWYDP HQM HOMH
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&$3(; LQYHUVLRQHY FDSLWDOL]DGDV GXUDQWH HO SHULRGR HQ ,QPRYLOL]DG
'"HXGD ILQDQFLHUD QHWD HV OD SULQFLSDO POWULFD TXH XWLOL]D OD 'LUF

FRPSD+-D 6H FRPSRQH GHO SDVLYR ILQDQFLHUR FRQ HQWLGDGHV GH FUOG
HTXLYDOHQWHYV
'"HXGD QHWD PLGH HO QLYHO GH OD ILQDQFLDFL:Q H[WHUQD SURSRUFLF
SRVLFLRQHYVY GHO EDODQFH GH SUGOVWDPRV \ HPSUOVWLWRYV LQFOXLG
DQWHULRUHYV D OD 1,,) QHWRYVY GHO HIHFWLYR \ RWURYV PHGLRV O-TXLGH
5DWLR GH DSDODQFDPLHQWR PLGH HO QLYHO GHO (%,7'$ FDOFXODGR FR
EDQFRV FRQ UHVSHFWR D OD GHXGD QHWD (V XQ QLYHO JHQHUDOPHQWH
HPSUHVD HQ UHODFL3Q FRQ VX FDSDFLGDG SDUD JHQHUDU HIHFWLYR \ EH
$FRQWHFLPLHQWRY \ RSHUDFLRQHVY UHOHYDQWHY HQ HO
DSUREDFL3Q GH HVWH ,QIRUPH

'XUDQWH HO SHU-RGR FXELHUWR SRU HVWH LQIRUPH QR VH SURGXMHURQ DFRQ

&DPELRV HQ ORV 3UJDQRYV GH JRELHUQR GH OD 6RFLHGDG
X

'XUDQWH HO SHULRGR FRQWHPSODGR HQ HVWH LQIRUPH QR VH KDQ SURGXFL!
GH $GPLQLVWUDFL3®*Q GH $P5HVW
$ GH VHSWLHPEUBBGHRPSRVLFL3Q GHO &4RQVHMR GH $GPLQLVWUDFL3*Q HUD OD

' -RVO 3DUOV *XWLOUUH]

' /XLV OLJXHO OYDUH] 30UH]

'+D 5RPDQD 6DGXUVND

' 3DEOR &DVWLOOD 5HSDUD]
(PLOLR )XOODRQGR %RWHOOD

'+D 03QLFD &XHYD '-D]

'+D %HJR+*D 2UJDPELGH *DUF-D

&DUORV )HUQ{QGH] *RQ]iOH] 3UHVLGHQWH GH KRQRU QR &RQVHMHUR
(GXDUGR 5RGU-JXH] 5RYLUD 6HFUHWDULR QR &RQVHMHUR
' ODXULFLR *DUDWH OH]D 9LFHVHFUHWDULR QR &RQVHMHUR

$ IHFKD GH OD SXEOLFDFL3:Q GH HVWH ,QIRUPH OD FRPSRVLFL3Q GHO &RQVHMR

'LYLGHQGRYV SDJDGRV \ UHFLELGRYV

(Q HO SHULRGR FXELHUWR SRU HVWH LQIRUPH
H

H GR GLYLGH
,QWHUQDWLRQDO ,QF SRU XQ LPSRUWH G PLO

oo
*

D
XURYV

$FFLRQLVWDV GH $P5HVW +ROGLQJV

'XUDQWH HO SHU-RGR FXELHUWR SRU HVWH ,QIRUPH QR VH KDQ SURGXFLGR F
GH $GPLQLVWUDFL3®*Q GH $P5HVW

$FFLRQLVWD 1°PHUR GH DFFLRQ =)

HV \ WRDFHIQRQBEY \ YRWRYV HQ O
-XQWD GH $F L

Y & \% D
FLRQLVWDYV $FFLRQLVWDV

Y&DSLWDO 'XWFK 6 /

$UWDO ,QWHUQDWLRQDO 6&$
1IDWLRQDOH 1HGHUODQGHQ 37( 6%
37( $00LDQ] 3ROVND 6%

2WURV DFFLRQLVWDYV

&DUORV JHUQ{QGH] *RQ] D\RU-D GHO FDSLWDO \
U S

. V)
GLUHFWR GH OD SD



9DULDFLRQHV HQ HO Q°PHUR GH DFFLRQHY RVWHQWDGDYV
GH $GPLQLVWUDFL3Q

PLHPEUR GHO DFWXDO &
VD \ GXUDQWH HO SHULRG

RQVHM
U R FXEL RU HV
7TUDQVDFFLRQHY HQ DFFLRQHYV SURSLDV IRUPDOL]DGDV SF

GH $GPLQLVWUDFL3Q GH $P5HVW SRV
HVWH LQIRUPH QR VH KDQ SU

(Q HO SHU-RGR FRPSUHQGLGR HQWUH HO GH MXOLR GH \ HO GH VHS\
DFFLRQHV SURSLDV FRQ XQ YDORU QRPLQDO WRWDO GH (85 TXH UHSU
SUHFLR WRWDO GH DSUR[LPDGDPHQWH GH PLOORQHV GH (85 PLOORQHYV

$VLPLVPR HQ HO SHULRGR FRPSUHQGLGR HQWUH HO GH HHURYGEX® HO HD,

\ VH FRQYLUWL3® HQ DFFLRQHV (Q HO PLVPR SHU-RGR VH OOHY3® D FDER OD D(
'XUDQWH HVWH SHULRGR OD 6RFLHGDG FHGL3® XQ WRWDO GH DFFLRQI

HXURV \ UHSUHVHQWDWLYDV GHO GHO FDSLWDO VRFLDO D ORV SDUW-FL

SDUWLFLSDQWHY FRQ GHUHFKR D W-WXOR JUDWXLWR

$ GH VHSWLHPEUH GH $P5HVW RVWHQWDED DFFLRQHY SURSLDV FR
\ TXH UHSUHVHQWDEDQ HO GHO FDSLWDO VRFLDO

/IDV GHSHQGLHQWHY GH $P5HVW +ROGLQJV 6( QR SRVHHQ DFFLRQHYV GH OD 6RF

UHYLVL3Q GH ORV UHVXOWDGRYV ILQDQFLHURYV

/D HPSUHVD QR KD SXEOLFDGR QLQJXQD SUHYLVL3Q GH UHVXOWDGRYV ILQDQFLH



WRGDV ODV FLIUDV HQ PLOORQHV GH (85 VDOYR T



&EXHQWD GH UHVXOWDGRY LQWHUPHGLD FRQVROLGBBDLRRRGCGEE
PHVHV WHUPLQGB R/ HH®WLHPEUH GH

3(5,2'2 '( 0(6(6),1$/,=$'2 (/
1RWD GH VHSWLHPEUH G&H VHSWLHPEUH GH

9HQWDV GH UHVWDXUDQWHYV

JUDQTXLFLDV \ RWUDV YHQWDYV

7RWDO LQJUHVRV

*DVWRV GH UHVWDXUDQWHYV

&RQVXPR GH PHUFDGHU-DV \ PDWHULDV SULPDV

6DODULRV \ RWUDV UHWULEXFLRQHVY D ORV HPSOHDGRYV

5R\DOWLHYV

2FXSDFL*Q GHSUHFLDFL3Q \ RWURV JDVWRV GH H[SORWDFL3Q

JUDQTXLFLDV \ RWURV JDVWRYV

5HVXOWDGR EUXWR

*DVWRV JHQHUDOHV \ DGPLQLVWUDWLYRYV

*DQDQFLD SOUGLGD QHWD SRU GHWHULRUR GH YDORU GH DFWLYRV
ILQDQFLHURYV

36UGLGD QHWD SRU GHWHULRUR GH YDORU GH DFWLYRV QR ILQDQFLHURYV

2WURV LQJUHVRYV JDVWRY GH H[SORWDFL3Q

5HVXOWDGR GH H[SORWDFL3Q

,QJUHVRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV

5S5HVXOWDGR DQWHYVY GH LPSXHVWRYV

,PSXHVWR VREUH ODV JDQDQFLDYV

5HVXOWDGR GHO SHULRGR

$WULEXLEOH D

7THOQOHGRUHYVY GH LQVWUXPHQWRY GH SDWULPRQLR QHWR GH OD GRPLQDQWH

SDUWLFLSDFLRQHY QR GRPLQDQWHYV

3(5,2'2 '( 0(6(6 ),1$/,=%'2 (/
1RWD GH VHSWLHPEUH GBH VHSWLHPEUH GH

5HVXOWDGR SRU DFFL*Q RUGLQDULD EjVLFR HQ (85

5HVXOWDGR SRU DFFL®*Q RUGLQDULD GLOXLGR HQ (85

/ID FXHQWD GH UHVXOWDGRYVY LQWHUPHGLD FRQVROLGDGD FRQGHQVDGD DQWHULRU GHEH LQWHUSUH



(VWDGR GHO UHVXOWDGR JOREDO LQWHUPHGLR FRQVROLGDGR
SHULRGR GH PHVHV WHKSWHPVYEBGWRHPEUH GH

3(5,2'2 '( 0(6(6),1$/,=$'2 (/
1RWD GH VHSWLHPEUH G+ VHSWLHPEUH GH

5HVXOWDGR GHO SHULRGR

2WURV UHVXOWDGRYV JOREDOHYV

'LIHUHQFLDV GH FRQYHUVL*Q UHFODVLILFDGDV SRU S©UGLGD GH FRQWURO

'LIHUHQFLDV GH FRQYHUVL*Q GH RWUDV RSHUDFLRQHVY HQ HO H[WUDQMHUR

&REHUWXUDV GH LQYHUVL3Q QHWDYV

2WUR UHVXOWDGR JOREDO GHO SHULRGR

7RWDO UHVXOWDGR JOREDO GHO SHULRGR

$WULEXLEOH D

7THQHGRUHV GH LQVWUXPHQWRY GH SDWULPRQLR QHWR GH OD GRPLQDQWH

SDUWLFLSDFLRQHV QR GRPLQDQWHYV

(O HYWDGR GHO UHVXOWDGR JOREDO LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR DQWHULRU GHEH LC



(VWDGR LQWHUPHGLR FRQVROLG®K K HRWY IGHHREADHG & HD

1RWD GH VHSWLHPEUH GK¥H GLFLHPEUH GH

$FWLYR

,QPRYLOL]DGR PDWHULDO

$FWLYRV SRU GHUHFKR GH XVR

JRQGR GH FRPHUFLR

,QPRYLOL]DGR LQWDQJLEOH

,QYHUVLRQHYV LQPRELOLDULDYV

2ZWURV DFWLYRVY QR FRUULHQWHYV

$FWLYR SRU LPSXHVWRV GLIHULGRV

7TRWDO DFWLYR QR FRUULHQWH

([LVWHQFLDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV SRU FREUDU

$FWLYRV SRU LPSXHVWR VREUH ODV JDQDQFLDV FRUULHQWHV

2WURV DFWLYRY FRUULHQWHYV

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR

$FWLYRV FODVLILFDGRYVY FRPR PDQWHQLGRY SDUD OD YHQWD

7TRWDO DFWLYR FRUULHQWH

7TRWDO DFWLYR

SDWULPRQLR QHWR

&DSLWDO VRFLDO

S5HVHUYDV

*DQDQFLDV DFXPXODGDYV

'LIHUHQFLDVY GH FRQYHUVL:3Q

3DWULPRQLR DWULEXLGR D WHQHGRUHY GH LQVWUXPHQWRYV GH
SDWULPRQLR QHWR GH OD GRPLQDQWH
3DUWLFLSDFLRQHY QR GRPLQDQWHYV

7RWDO SDWULPRQLR QHWR

3DVLYR

'HXGD ILQDQFLHUD FRQ HQWLGDGHV GH FUOGLWR

3DVLYRV SRU DUUHQGDPLHQWR

SURYLVLRQHYV

3DVLYR SRU LPSXHVWRV GLIHULGRYV

2WURV SDVLYRV QR FRUULHQWHV \ UHWULEXFLRQHY D HPSOHDGRYV

7RWDO SDVLYR QR FRUULHQWH

'HXGD ILQDQFLHUD FRQ HQWLGDGHV GH FUOGLWR

3DVLYRV SRU DUUHQGDPLHQWR

SURYLVLRQHYV

$FUHHGRUHV FRPHUFLDOHV \ RWURV SDVLYRV

3DVLYRV SRU LPSXHVWR FRUULHQWH

3DVLYR GLUHFWDPHQWH DVRFLDGR D ORV DFWLYRVY PDQWHQLGRY SDUD OD
YHQWD

7TRWDO SDVLYR FRUULHQWH

7TRWDO SDVLYR

7TRWDO SDWULPRQLR QHWR \ SDVLYR

(O EDODQFH LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR DQWHULRU GHEH LQWHUSUHWDUVH MXQWR F



(VWDGR GH IOXMRV GH HIHFWLYR LQWHUPHGLR FRQVROLGDGR
SHULRGR GH PHVHV WHKSWHPVYEBGWRHPEUH GH

3(5,2'2 '( 0(6(6),1$/,=%"2 (/
1RWD GH VHSWLHPEUH G3H VHSWLHPEUH GH

YJOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH H[SORWDFL3Q
5HVXOWDGR GHO SHULRGR
$MXVWHV DO UHVXOWDGR

$PRUWL]DFL3Q GHSUHFLDFL3Q

*DVWRV QHWRV SRU LQWHUHVHV

"LIHUHQFLDV SRU WLSR GH FDPELR

5HVXOWDGR GH OD HQDMHQDFL®*Q GH LQPRYLOL]DGR PDWHULDO \ GH
LQWDQJLEOHYV

5HVXOWDGR GH OD HQDMHQDFL®Q GH QHJRFLR

'"HWHULRUR GH ORV DFWLYRYV QR ILQDQFLHURYV

3DJRV PHGLDQWH DFFLRQHV

*DVWR SRU LPSXHVWRV

2WURYV

9DULDFLRQHY HQ HO FDSLWDO FLUFXODQWH

9DULDFL3*Q HQ GHXGRUHV FRPHUFLDOHV \ RWURYVY DFWLYRYVY FRUULHQWHYV

9DULDFL3*Q HQ H[LVWHQFLDV

9DULDFL3Q HQ GHXGDV \ RWURV SDVLYRV

9DULDFL3Q HQ SURYLVLRQHV \ UHWULEXFLRQHYV ODERUDOHV

(IHFWLYR JHQHUDGR GH ODV RSHUDFLRQHYV

,PSXHVWR VREUH ODV JDQDQFLDV SDJDGR

(IHFWLYR QHWR GH ODV DFWLYLGDGHYV GH H[SORWDFL3Q

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH LQYHUVL3Q

6DOLGDYV GH HIHFWLYR QHWDV SRU DGTXLVLFLRQHYV

6DOLGDV GH HIHFWLYR QHWDV SRU YHQWD GHO QHJRFLR

5HQGLPLHQWRYV GH OD YHQWD GH LQPRYLOL]DGR PDWHULDO H LQWDQJLEOH

$GTXLVLFL3Q GH LQPRYLOL]DGR PDWHULDO

$GTXLVLFL®Q GH LQPRYLOL]DGR LQWDQJLEOH

(IHFWLYR QHWR GH DFWLYLGDGHV GH LQYHUVL3Q

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH ILQDQFLDFL3Q

&RPSUD GH DFFLRQHV SURSLDYV

&REURV SURFHGHQWHY GH SDVLYRV ILQDQFLHURYVY FRQ HQWLGDGHV GH
FU©OGLWR

3DJRV SURFHGHQWHY GH SDVLYRV ILQDQFLHURY FRQ HQWLGDGHYV GH FUOGLWR

3DJR GH SDVLYRV SRU DUUHQGDPLHQWR LQFOXLGRV LQWHUHVHV SDJDGRYV

&RVWHV GH WUDQVDFFL3Q SDJDGRYV

,QWHUHVHV SDJDGRYV

,QWHUHVHYV UHFLELGRYV

'LYLGHQGRY SDJDGRVY D WLWXODUHYVY GH SDUWLFLSDFLRQHYVY QR GRPLQDQWHYV

(IHFWLYR QHWR SURFHGHQWH GH ODV DFWLYLGDGHV GH ILQDQFLDFL3*Q

9DULDFL®*Q QHWD HQ HIHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR

(IHFWR GH OD HYROXFL®*Q HQ ORV WLSRV GH FDPELR

9DULDFL®*Q HQ HO EDODQFH GH HIHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR DO LQLFLR GHO SHULRGR

(IHFWLYR \ HTXLYDOHQWHYV GH HIHFWLYR SUHVHQWDGRY FRPR DFWLYRYV
FODVLILFDGRVY FRPR PDQWHQLGRYV SDUD OD YHQWD DO LQLFLR GHO
SHULRGR

7TRWDO HIHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR DO LQLFLR GHO SHULRGR

7TRWDO HIHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR DO ILQDO GHO SHULRGR

(O HVYWDGR GH IOXMRV GH HIHFWLYR LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR DQWHULRU GHEH LQ



(VWDGR GH FDPELRV HQ HO SDWULPRQLR QHWR LQWHUPHGLR FRQMRRBRIGRDGR FRBGH\D WIHFP
GH VHSWLHPEUH GH

$75,%8,%/( $ /26 7(1('25(6 '( ,167580(1726 °
(

. 7 o
1IRWD&DSLWDO VREHWGUYDBFXQPD%FDL(?WU(g'\?HFLIJ‘\?IYJgV\/Dd%DUV&'&';LLSQDDFQIS(E) i QLR
CAR QHWR
$ GH HQHUR GH
5HVXOWDGR GHO SHULRGR
2WURV UHVXOWDGRY JOREDOHV
7RWDO UHVXOWDGR JOREDO
30UGLGD GH FRQWURO
"LYLGHQGRV D SDUWLFLSDFLRQHV QR GRPLQDQWHYV
&RPSUD GH DFFLRQHV SURSLDV
3DJRV PHGLDQWH DFFLRQHV
$ GH VHSWLHPEUH GH
$75,%8,%/( $ /26 7(1( 25
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. 7 o
1RWD&DSLWDO VRBHMHUYDB*,PXQPDX%FDL(B;";AJ&?HF&\?C/;(%'WDéDUVg'E{';'-LSQDDFQﬁfp i QLR
QHWR

$ GH HQHUR GH

5HVXOWDGR GHO SHULRGR

2WURV UHVXOWDGRY JOREDOHYV

7RWDO UHVXOWDGR JOREDO

'LYLGHQGRYV D SDUWLFLSDFLRQHY QR GRPLQDQWHYV
&RPSUD GH DFFLRQHV SURSLDV

3DJRV PHGLDQWH DFFLRQHV

$ GH VHSWLHPEUH GH

(O HYWDGR GH FDPELRV HQ HO SDWULPRQLR QHWR LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR DQWHULRU GHEH LQWHUSUHWDUVH MXQWR FRQ OD




1RWDV DO LQIRUPH LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR

,QIRUPDFL3Q JHQHUDO GHO *UXSR $P5HVW

$P5HVW +ROGLQJV 6( HQ OR VXFHVLYR 10D 6RFLHGDG{ I$P5HVW{ VH FRQVWL
'HVGH OD 6RFLHGDG RSHUD FRPR 6RFLHGDG $Q3QLPD (XURSHD 6RFLHW

GRPLFLOLR HQ (VSDz%D
QD ODGULG (VSDxD HV H®HGWRPIWLEPE WR BLD

3DVHR GH OD &DVWHOO
QR KD YDULDGR GXUD

(Q OR VXFHVLYR OD

6
/IDV DFFLRQHV GH $P5
WubDY®V GHO 6LVWHPD

$
H
(O *UXSR HV HO PD\R
F
R
G

D
WH HO SHULRGR GHO LQIRUPH
LHGDG \ VXV GHSHQGLHQWHY VH GHQRPLQDU;{Q HO |*U:

F
VW +ROGLQJV 6( FRWL]DQ HQ OD %ROVD GH 9DUVRYLD
GH ,QWHUFRQH[L3Q %XUV{iWLO 6,%(
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LSRVY FODYH GH ODV DFWLYLGD

(Q OD WDEOD VLIXLHQWHSNH/ HSWXRABDU HD W
HV \ HO QRPEUH GHO IUDQTXLFLDGRU |

LQFOXLGD HO {UHD GH HVDV DFWLYLGDG

I

$&7,9,'$"' 5(%/,=%'$ $ 75%9%6 '( 0$5&%6 3523,%$6

ODUFD JUDQTXLFLDGRU *UHD GH DFWLYLGDG
/D 7DJOLDWHOOD ODUFD SURSLD (VSD+D 3RUWXJDO $QGRUUD
%OXH )URJ ODUFD SURSLD &KLQD
6XVKL 6KRS ODUFD SURSLD JUDQFLD (VSD*D 6XL]D /X[HPEXUJR \ 5F
$&7,9,'$' (1 /$ 48( $05(67 (6 )5$148,8&, 3523,$6 2 &21)250( $ &2175$726 '(
) &,
ODUFD JUDQTXLFLDGRU *UHD FXELHUWD SRU HO FRQWUDWR
/D 7DJOLDWHOOD ODUFD SURSLD (VSD+D $QGRUUD
%OXH JURJ ODUFD SURSLD &KLQD
6XVKL 6KRS SDUED SURSLD %%I?(%FfL%J@OJLFD (PLUDWRYV *UDEHV 8QLG
%DFRD ODUFD SURSLD (VSD+D

3L]]D +XW ([SUHVV 'HOQIDXHX¥W (XURSH /LPLWHG 3L]]D +XXQ\ XL RSKHE YLD BRORQLD (VORYDTXL

$&7,9,'$'(6 (1 /$6 48( $05(67 (6 )5$148,&,$'2

ODUFD JUDQTXLFLDGRU .UHD FXELHUWD SRU HO FRQWUDWR

e <80 S5HVWDXUDQWYV (XURSH /LPLWH® R YXY RKHTIKYDV+XQJU-D %XOJDULD
YLQFXODGDV (VSD+D $OHPDQLD )UDQFLD $XVWULD (

3L]]D +XW 'LQH ,Q 3L]]D +XW (XURSH /LPLWHG 3RORQLD

3L]]D +XW ([SUHVV ‘HOQID'HXW (XURSH /LPLWHG 3RORQLD &KHTXLD +XQJU-D (VORYDTXL

%XUJHU .LQJ Z"Rxglggg -GLgJ (égFEEQEE;W?/H&]?‘Eﬁ:@E%VLgDOZA’&KHTXLD %XO0JDULD (VORYDT

\
6WDUEXFENY 6WDUEXFNV &RIIHH ,QWHUQDWLR QRO R Q)M 6 WOKEXIFNV+(0Q$U-D 5XPDQ-D ¢

R
/I WG G6WDUEXFNV ODQXIDFWXULQ3$QGFED®QIOD (VORYDTXLD 6HUELD
ubD

N

(Q OD DFWXDOLGDG ORVY UHVWDXUDQWHY %DFRD HVW{Q RSHUDGRY FRQIRUPH D DFXHUGRV GH OLF
$P5HVW D WUDYOV GH $P5HVW 6S ] R R SRVHH HO \ BWDUEXFNV HO GHO FDSLWDO VRFLDO
&KHTXLD $P5HVW &RIIHH VU R \ +XQJU-D $P5HVW .DYH]R .IW (Q FDVR GH LQFXPSOLPLHQWR WI
FRPR DFFLRQLVWD QR LQFXPSOLGRU WHQGU{Q OD RSFL®*Q GH FRPSUDU WRGDV ODV DFFLRQHV GH(
FRQGLFLRQHV SUHYLVWRY HQ ORV DFXHUGRV FRUUHVSRQGLHQWHV (Q FDVR GH SXQWR PXHUWR 6
DFFLRQHV GH $P5HVW \ VL 6WDUEXFNV QR HMHUFH HVD RSFL3Q $P5HVW WHQGU| OD RSFL3Q GH DG
FRQGLFLRQHV SUHYLVWRV HQ ORV DFXHUGRV FRUUHVSRQGLHQWHYV (Q FDVR GH FDPELR GH FRQWU
SDUWLFLSDFL3Q HQ FDGD XQD GH ODV VRFLHGDGHV KDVWD HO

(Q RFWXEUH GH IUDQTXLFLDGRY GH OD UHG IUDQFHVD GH 6XVKL 6KRS GHPDQGDURQ D 6XVK
DOHJDQGR LQFXPSOLPLHQWRY GH FRQWUDWR HQ PDWHULD GH VXPLQLVWURY FRPXQLFDFL:*Q FRQ




6XVKL 6KRS ODQDJHPHQW DFHSW? UHFLHQWHPHQWH OD VROLFLWXG GH ORV IUDQTXLFLDGRV GH LQLI
VX FRQIOLFWR

&XDQGR $P5HVW DFW°D FRPR IUDQTXLFLDGR ORV DFXHUGRV VH ILUPDQ SDUD
PDUFD IUDQTXLFLDGD /D PD\RU-D GH ORV DFXHUGRV VH ILUPDQ SRU XQ SHUL
YLUWXG GH ORV DFXHUGRV $P5HVW GHEH SDJDU XQ FDQRQ GH HQWUDGD DFH
UR\DOYWDLUHMOD EOHV \ KIPOQRWBIWLIRM GH

$P5HVW H[SORWD HVWDEOHFLPLHQWRY 6WDUEXFNV HQ YLUWXG GH DFXHUGRV (
HVWi SUHVHQWH

(VWUXFWXUD GHO *UXSR

$ GH VHSWLHPEUHGHUXSR OR LOQWHJUDEDQ ODV VLIXLHQWHY HQWLGDGHV GH

S 3
'"HQRPLQDFL3Q VRFLDO 'RPLFLOLR VRFLDO 6RFLHGDG GRPLQDQW_‘H%PgWHHDgg% GH OD WRP

FRQWURODGRUD RO

GH YRWR

$FWLYLGDG GH KROGLQJ

$P5HVW 7$* 6 / 8 ODGULG (VSD+*D $P5HVW 6S ] R R ODU]R GH

$P5HVW &KLQD *URXS 376U/QIDSXU $P5HVW +ROGLQJIV 6( 'LFLHPEUH GH

%LIJVN\ +RVSLWDOLW\ *URKGI/WR®JI &KLQD $P5HVW &KLQD *URXS 37( /WG 'LFLHPEUH GH

1HZ 3UHFLVLRQ /WG %LUNLUNDUD ODOWD $P5HVW &KLQD *URXS 37( /WG 'LFLHPEUH GH

+RUL]JRQ &RQVXOWDQWV%WWBNLUNDUD ODOWD $P5HVW &KLQD *URXS 37( /WG 'LFLHPEUH GH

“0 LQYHVW 65/ %UXVHODV %©OJLFD $P5HVW 7$* 6 / 8 2FWXEUH GH
*0 ,QYHVW 65/

6XVKL 6KRS *URXS 6$6 &RXUEHYRLH )UDQFLD 2FWXEUH GH
$P5HVW 7$* 6 / 8

$P5HVW )UDQFH 6%6 &RXUEHYRLH )UDQFLD$P5HVW +ROGLQJV 6( 'LFLHPEUH GH

6XVKL 6KRS ODQDJHPHQWRBEHYRLH )UDQFLD6XVKL 6KRS *URXS 6%$6 2FWXEUH GH

6XVKL 6KRS /I X[HPERXUJ BHHPEXUJIR 6XVKL 6KRS *URXS 6%6 2FWXEUH GH

6XVKL 6KRS 6ZLW]J]HUODQGLEXUJIR 6XL]D 6XVKL 6KRS ODQDJHPHQW 6%6 2FWXEUH GH

$FWLYLGDG GH UHVWDXUDQWH IUDQTXLFLD \ PiVWHU IUDQTXLFLD

$P5HVW 6S ] R R %UHVODYLD 3RORQLD$P5HVW +ROGLQJIV 6( 'LFLHPEUH GH

$P5HVW V U R 3UDJD &KHTXLD $P5HVW +ROGLQJIV 6( 'LFLHPEUH GH

$PSHVW .IW %XGDSHVW +XQJU-D $P5HVW 6S ] R R -XQLR GH
$P5HVW 6S ] R R

$P5HVW &RIIHH 6S ] R RWUHVODYLD 3RORQLD ODU]R GH
6WDUEXFNV &RIIHH ,QWHUQDWLRQDO ,QF

$P5HVW (22' 6RI-D %XOJDULD $P5HVW +ROGLQJV 6( $EULO GH
$P5HVW 6S ] R R

$P5HVW &RIIHH V U R 3UDJD &KHTXLD $JRVWR GH

6WDUEXFNV &RIIHH ,QWHUQDWLRQDO ,QF
$P5HVW 6S ] R R

$P5HVW .{Y®]® .1W %XGDSHVW +XQJU-D $JRVWR GH
BWDUEXFNV &RIIHH ,QWHUQDWLRQDO ,QF

$P5HVW G R R %HOJUDGR B6HUELD $P5HVW 6S ] R R 2FWXEUH GH
5HVWDXUDYLD )RRG 6 / 8DGULG (VSD+D $P5HVW 7$* 6 / 8 $EULO GH
3DVWLILFLR 6HUYLFH 6 /0BGULG (VSD%D $P5HVW 7$* 6 / 8 $EULO GH
$P5HVW $GULD G R R =DJUHE &URDFLD $P5HVW 6S ] R R 2FWXEUH GH
$P5HVW *PE+ L O &RORQLD $OHPDQLD $P5HVW 7%* 6 / 8 0DU]R GH

$P5HVW $GULD G R R /LXEOLDQD (VORYHQLBP5HVW 6S ] R R $JRVWR GH

[
égg%jh%JH)Q%VR?WéHYHUDJGHKDQJKiL &KLQD %LIJVN\ +RVSLWDOLW\ *URXS /WG 'LFLHPEUH GH

%OXH )URJ )RRG %HYHUD#}\—;IG _ ,
0DODINPHOW 6KDOIKDLOFWRIKIL &KLQD 1HZ 3UHFLVLRQ /WG LFLHPEUH GH
IGVSGDQJKDL DEE THVWHUQ R BYWRX VB R o b +RULJRQ &RQVXOWDQWYV /WG "LFLHPEUH GH
$P5HVW 6NVOLQH *PE+ L &&RORQLD $OHPDQLD $P5HVW 7%* 6 / 8 2FWXEUH GH
$P5HVW &RIIHH (22 6RI-D %XOJDULD $P5HVW 6S ] R R “XQLR GH
$P5HVW &RIIHH 6 5 / %XFDUHVW 5XPDQ-D $P5HVW 6S | R R “XQLR GH
$P5HVW )RRG 6 5 / %XFDUHVW 5XPDQ-D $P5HVW 6S | R R -XOLR GH
$P5HVW V U R
$P5HVW &RIIHH 6. V U R %UDWLVODYD (VORYDTIXLD "LFLHPEUH GH
$P5HVW 6S ] R R
$P5HVW &RIIHH 'HXWVFKODQG $P5HVW .DIIHH 6S ] R R
0°QLFK $OHPDQLD O0D\R GH
6S 1R R &R .* $P5HVW 7$* 6 / 8
$P5HVW '( 6S ] R R &ROCOLFK $OHPDOQLD $P5HVW .DIIHH 65 ] R R "LFLHPEUH GH
DL )X )RRG DQG %HYHUDE—Q _ %OXH JURJ )RRG %HYHUDJH ,
0DQDJHPHQW 6KDQJKDLOERAIIE &KLQD ODQDJHPHQW &R /WG LFLHPEUH GH
/73 /D 7DJOLDWHOOD 3RUMWERD 3BDWXJDO  $P5HVW 7$* 6 / 8 JHEUHUR GH
$SP5HVW $7 *PE+ 9LHQD $XVWULD $P5HVW 6S ] R R ODU]R GH
$P5HVW 7RSFR JUDQFH 6§RXUEHYRLH )UDQFLD$P5HVW )JUDQFH 6%$6 OD\R GH

$P5HVW 'HOFR )UDQFH 6&RXUEHYRLH )UDQFLD$P5HVW 7RSFR JUDQFH 6$6 0D\R GH



E 3
'"HQRPLQDFL3*Q VRFLDO 'RPLFLOLR VRFLDO 6RFLHGDG GRPLQDQW*H%'g)éJWVG&H?;ﬁI% GH OD WRP

FRQWURODGRUD GH YRWR RO
$PS5HVW 2SFR 6$6 &RXUEHYRLH )UDQFLD$P5HVW )UDQFH 6$6 -XOLR GH
$P5HVW &RIIHH 65% G R ®HOJUDGR G6HUELD $P5HVW +ROGLQJIV 6( 1RYLHPEUH GH
$P5SHVW &KDPQRUG 6$6 &RXUEHYRLH )UDQFLD$P5HVW 2SFR 6$6 ODU]R GH
$P5HVW 6. V U R %UDWLVODYD (VORYDSREBVW V U R $EULO GH
6XVKL 6KRS 5HVWDXUDW&RRUEISYRLH )UDQFLDEXVKL 6KRS ODQDJHPHQW 6$6 2FWXEUH GH
6XVKL +RXVH 6% IX[HPEXUJR 6XVKL 6KRS /X[HPERXUJ 6$5/ 2FWXEUH GH
6XVKL 6KRS /RQGRQ 3YWRQGUHV 5HLOR 8QLGBXVKL 6KRS *URXS 6%$6 2FWXEUH GH
6XVKL 6KRS %HOJLTXH 6% UXVHODV %O©OJLFD 6XVKL 6KRS *URXS 6%$6 2FWXEUH GH
6XVKL 6KRS /RXLVH 6% %UXVHODV %©OJLFD 6XVKL 6KRS %HOJLTXH 6% 2FWXEUH GH
6XVKL 6KRS 8. 3YW /7' &KDULQJ 5HLQR 8QLGRBXVKL 6KRS *URXS 6%$6 2FWXEUH GH
6XVKL 6KRS $QYHUV 6% %UXVHODV %OOJLFD 6XVKL 6KRS %HOJLTXH 6% 2FWXEUH GH
6XVKL 6KRS *HQHYH 6$ *LQHEUD 6XL]D 6XVKL 6KRS 6ZLW]HUODQG 6% 2FWXEUH GH
6XVKL 6KRS /DXVDQQH 6$BKVDQD 6XL]D 6XVKL 6KRS 6ZLW]HUODQG 6% 2FWXEUH GH
6XVKL 6KRS ODGULG 6 / ®DGULG (VSD#D 6XVKL 6KRS ODQDJHPHOQW 6$6 2FWXEUH GH
6XVKL 6KRS =XULFK *PEK°ULFK 6XL]D 6XVKL 6KRS 6ZLW]HUODQG 6% 2FWXEUH GH
6XVKL 6KRS 1\RQ 6$5/ 1\RQ 6XL]D 6XVKL 6KRS 6ZLW]HUODQG 6% 2FWXEUH GH
6XVKL 6KRS 9HYH\ 6$5/ 9HYH\ 6XL]D 6XVKL 6KRS 6ZLW]HUODQG 6% 1RYLHPEUH GH
6XVKL 6KRS J)ULERXUJ 6$3JLEXUJR 6XL]D 6XVKL 6KRS 6ZLW]HUODQG 6% 1RYLHPEUH GH
6XVKL 6KRS <YHUGRQ 6$8YHUGRQ 6XL]D 6XVKL 6KRS 6ZLW]HUODQG 6% 1RYLHPEUH GH
6XVKL 6KRS ORUJHV 6$5/0RXGRQ 6XL]D 6XVKL 6KRS 6ZLW]HUODQG 6% 2FWXEUH GH
$P5HVW )UDQFKLVH 6S J¥RJRVODYLD 3RORQLDS$P5HVW 6S ] R R ‘LFLHPEUH GH
6HUYLFLRV ILQDQFLHURY \ GH RWUR WLSR SDUD HO *UXSR
$PSHVW //& :LOPLQJWRQ (( 88 $P5HVW 6S | R R -XOLR GH
$PSHVW :RUN 6S | R R %UHVODYLD 3RORQLDS$P5HVW 6S ] R R O0DU]R GH
/D 7DJOLDWHOOD 6%$6 &RXUEHYRLH )UDQFLD$PSHVW 7$* 6 / 8 ODU]R GH
$P5HVW .DIIHH 6S | R R %UHVODYLD 3RORQLDS$P5HVW 6S ] R R ODU]R GH
$PSHVW (VWDWH 6$6 &RXUEHYRLH )UDQFLD$P5HVW 2SFR 6$6 6HSWLHPEUH GH
$P5SHVW /HDVLQJ 6$6 &RXUEHYRLH )UDQFLD$P5HVW 2SFR 6$6 6HSWLHPEUH GH
$P5SHVW *OREDO 6 / 8 ODGULG (VSD+D $P5HVW +ROGLQJV 6( 6HSWLHPEUH GH
6HUYLFLRY GH VXPLQLVWUR SDUD ORV UHVWDXUDQWHY RSHUDGRV SRU HO *UXS
JRRGVHUYLFH 6S ] R R %UHVODYLD 3RORQLD$PS5HVW 6S ] R R ‘LFLHPEUH GH
(O GH QRYLHPEUH GH $P5HVW 7$* 6 / 8 VRFLR °QLFR GH $P5HVW *PE+ GHFLGL® OLTXLGDU H
FRPSOHWDGR HQ OD IHFKD GH DXWRUL]DFL3Q GH HVWH LQIRUPH LQWHUPHGLR FRQVROLGDGR FRQGH
(O GH RFWXEUH GH $P5HVW 7$* 6 / 8 VRFLR °QLFR GH $P5HVW 6N\OLQH *PE+ GHFLGL3 OLTX
KDE-D FRPSOHWDGR HQ OD IHFKD GH DXWRUL]DFL3Q GH HVWH LQIRUPH LQWHUPHGLR FRQVROLGDGR
(O GH GLFLHPEUH GH $P5HVW 6S ] R R DGTXLUL® HO GH ODV DFFLRQHV GH *XQVDQD 6S
GH (85 (Q OD GHQRPLQDFL®*Q GH OD VRFLHGDG VH FDPEL® D $P5HVW )RRGVHUYLFH 6S ] R R

/D IXVL3Q HQWUH $P5HVW 7RSFR )UDQFH 6%$6 \ $P5HVW 'HOFR )UDQFH 6%$6 VH UHJLVWU?3 HO GH VF

7RSFR )UDQFH 6%$6 7UDV HO UHJLVWUR OD IXVL3Q WLHQH HIHFWR UHWURDFWLYR GHVGH HO GH HQ
(O SURFHVR GH IXVL3:Q HQWUH *0 ,QYHVW 65/ \ $P5HVW 7$* 6 / 8 KD FRPHQ]JDGR \ HO SODQ GHO SUF
GH MXOLR GH /D HQWLGDG VXEVLVWHQWH VHU; $P5HVW 7%$* 6 / 8

2WURV FDPELRVY HQ OD HVWUXFWXUD GHO *UXSR TXH VH SURGXMHURQ HQ
a (O GH HQHUR GH HO 7ULEXQDO UHJLVWU3 OD IXVL3Q HQWUH $P5HVW '( 6S ] R R &R . *
3L]]D *PE+ KD FHVDGR VX DFWLYLGDG 1R REVWDQWH GHVGH XQ SXQWR GH YLVWD GHO 'HU}
FLHUUH GH $P5HVW 3L]]D *PE+ VXV GHUHFKRV \ REOLJDFLRQHV VH WUDQVPLWLHURQ GH IRU
HPSUHVD VXFHVRUD FRQ HIHFWR GHVGH HO GH RFWXEUH GH

a (Q GLFLHPEUH GH HO *UXSR ILUP3 XQ DFXHUGR VXMHWR DO FXPSOLPLHQWR GH GHWHUPLC

&RPR UHVXOWDGR HO GH ODV DFFLRQHV TXH $P5HVW 6S ] R R SRVH-D HQ 6&0 6S ] R

VXSXVR TXH HO *UXSR $P5HVW SHUGLHUD HO FRQWURO VREUH 6&0 6S ] R R \6&0 V UR 0jV C

a (O GH RFWXEUH GH $P5HVW 7$* 6 / 8 VRFLR °QLFR GH /73 /D 7DJOLDWHOOD ,, )UDQFKL!
GH IHEUHUR GH OD VRFLHGDG IXH GDGD GH EDMD

%DVHV GH SUHVHQWDFL3*Q

WRYV FRQWDEOHV SUHVHQWDGRY HQ HVWH LQ
UPDV ,QWHUQDFLRQDOHV GH ,QIRUPDFL2*Q )LQDQF
TXH VH R S
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6HIJPHQWR '"HVFULSFL3Q
2SHUDFLRQHYV GH UHVWDXUDQWHV \ DFWLYLGDG GH IUDQTXLFLD HQ
t 3RORQLD O .)& 3L]]D +XW 6WDUEXFNV %XUJHU .LQJ
t &KHTXLD O .)& 3L]]D +XW 6WDUEXFNV %XUJHU .LQJ
gXQJUJ)O.)& 3L]]D +XW 6WDUEXFNV
%&OJDULDO )& BWDUEXFNV %XUJHU .LQJ
t &URDFLD $XVWULD (VORYHQLD O .)&
t (VORYDTXLD O 6WDUEXFNV 3L]]D +XW %XUJHU .LQJ
a 5XPDQ-D O 6WDUEXFNV %XUJHU .LQJ
a 6HUELD O .)& BWDUEXFNV
2SHUDFLRQHV GH UHVWDXUDQWHY MXQWR FRQ OD FDGHQD GH VXPI
1
1
1
1
1

(XURSD &HQWUDO \ GHO (VWIi

(VSD+D O .)& /D 7DJOLDWHOOD 6XVKL 6KRS %DFRD

JUDQFLD O .)& 6XVKL 6KRS

$OHPDQLD O 6WDUEXFNV .)&

3RUWXJDO \ $QGRUUD O /D 7DJOLDWHOOD

%©O0JLFD 6XL]D /X[HPEXUJR 5HLQR 8QLGR \ RWURV SD-VHV F
&KLQD $ 2SHUDFLRQHV GH %OXH )URJ HQ &KLQD

(O VHIPHQWR 2WURV LQFOX\H IXQFLRQHV GH DSR\R JOREDO FRPR
7, 5HFXUVRV +XPDQRV *OREDOHV 7HVRUHU-D \ 5GHODFLRQHV FRQ
WDPEL®Q LQFOX\H ORV JDVWRYV UHODFLRQDGRYVY FRQ RSHUDFLRQHYV
GXUDQWH HO SHU-RGR PLHQWUDV TXH ORV JDVWRV UHODFLRQDGR

(XURSD 2FFLGHQWDO

2WURV VH DVLJQDQ D ORV VHIJPHQWRY FRUUHVSRQGLHQWHY S$GHP;{V 2W
UHVWDXUDQWHYV GHVDUUROODGRV SRU $P5HVW +ROGLQJV 6( $P5H'
VUR \ $P5HVW )RRGVHUYLFH 6S ] RR DV- FRPR RWUDV HQWLGDG
FDUWHUD KROGLQJ \ R ILQDQFLDFL3Q
$0 DQDOL]DU ORV UHVXOWDGRV GH VHIJPHQWRY HPSUHVDULDOHV FRQFUHWRF
SULQFLSDOPHQWH HO (%,7'$ DOFDQ]DGR TXH QR HV XQD PHGLGD GH ODV 1,,)
/D LQIRUPDFL3Q GHO VHJPHQWR VH KD HODERUDGR GH FRQIRUPLGDG FRQ OD
LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR
/IDV PHGLGDVY GH ORV VHIPHQWRYVY \ OD FRQFLOLDFL3*QSHARQRGGRY AH V RE WH\G RA\H G|
GH VHSWLHPEUH GWH SUHVHQWDQ D FRQWLQXDFL3Q
3(5,2'2 '( 0(6(6),1$/,=$'2 (/
GH VHSWLHPEUH GH & (( ZFéfgﬁ%%Do &KLQD 2WURV 7RWDO

9HQWDV GH UHVWDXUDQWHYV
JUDQTXLFLDV \ RWUDV YHQWDYV
,QJUHVRV SRU VHIJPHQWR
(%,7'$

$PRUWL]DFL®Q \ GHSUHFLDFL:Q

30UGLGD QHWD SRU GHWHULRUR GH YDORU GH DFWLYRYV
ILQDQFLHURV

©UGLGD QHWD SRU GHWHULRUR GH YDORU GHO UHVWR GH
FWLYRV

30U
DFW




3(5,2'2 '( 0(6(6),1%/,=$'2 (/

GH VHSWLHPEUH GH & (( %i%mDo &KLQD 2WURV 7RWDO

5HVXOWDGR GH H[SORWDFL3Q
,QYHUVL3Q GH FDSLWDO

/D LQYHUVL3Q GH FDSLWDO LQFOX\H ODV DOWDV \ OD DGTXLVLFL®*Q HQ LQPRYLOL]DGR PDWHULDO H

3(5,2'2 '( 0(6(6),1$/,=%"2 (/

GH VHSWLHPEUH GH & ((

9HQWDYV GH UHVWDXUDQWHYV
JUDQTXLFLDV \ RWUDV YHQWDYV
,QJUHVRV SRU VHIJPHQWR
(%,7'$

$PRUWL]DFL3Q \ GHSUHFLDFL3Q

30UGLGD QHWD SRU GHWHULRUR GH YDORU GH DFWLYRV
ILQDQFLHURV

30UGLGD QHWD SRU GHWHULRUR GH YDORU GHO UHVWR GH
DFWLYRYV

5HVXOWDGR GH H[SORWDFL3Q
,QYHUVL3*Q GH FDSLWDO

/D LQYHUVL3Q GH FDSLWDO LQFOX\H ODV DOWDV \ OD DGTXLVLFL*Q HQ LQPRYLOL]DGR PDWHULDO H

RSD
HOWDO &KLQD 2WURYV 7TRWDO

30UGLGD GH FRQWURO
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3(5,2'2 '( 0(6(6
),1$/,=%$'2 (/
GH VHSWLHPEUH GH

&RQWUDSUHVWDFL3Q QHWD UHFLELGD

9DORU FRQWDEOH GHO DFWLYR QHWR YHQGLGR

%DMD GH SDUWLFLSDFLRQHV QR GRPLQDQWHYV

5HVXOWDGR GH OD GHVFRQVROLGDFL:Q DQWHYV GH OD UHFODVLILFDFL®*Q GH GLIHUHQFLDV GH
'LIHUHQFLDV GH FRQYHUVL:Q UHFODVLILFDGDV SRU SOUGLGD GH FRQWURO

5HVXOWDGR GH OD GHVFRQVROLGDFL3Q GHFODUDGD FRPR RWURV FRVWHYV GH H[SORWDFL3Q

IRV GHWDOOHV GH ODV SULQFLSDOHV FODVHV GH DFWLYRV SDVLYRV \ SDU
HQDMHQDGR VH SUHVHQWDQ HQ OD WDEOD VLIJXLHQWH

GH PDU]JR GH

,QPRYLOL]DGR PDWHULDO

([LVWHQFLDV

"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV SRU FREUDU
(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR

2WURV DFWLYRYV FRUULHQWHY \ QR FRUULHQWHYV
$FWLYR $

$FUHHGRUHV FRPHUFLDOHV \ RWURV SDVLYRV

3DVLYRV SRU LPSXHVWRV \ DUUHQGDPLHQWRYV

3DVLYR 3




GH PDU]R GH

$FWLYR QHWR

3DUWLFLSDFLRQHY QR GRPLQDQWHVY UHODFLRQDGDV FRQ HO QHJRFLR HQDMHQDGR 1&,

9DORU FRQWDEOH QHWR $ 3 1&,

/D RSHUDFL3Q VXSXVR XQ GHVHPEROVR GH PLOORQHV GH (85 QHWRV GH HIH
VH LQGLFDQ D FRQWLQXDFL:3Q
3(5,2'2 '( 0(6(6
),1$/,=%'2 (/

GH VHSWLHPEUH GH

(IHFWLYR QHWR UHFLELGR SRU OD HQDMHQDFL3Q GHO QHJRFLR

(IHFWLYR GHVFRQVROLGDGR GHO QHJRFLR HQDMHQDGR

6DOLGD GH HIHFWLYR QHWD SRU GHVFRQVROLGDFL3Q

IRV DFWLYRV \ SDVLYRV TXH FRPSRQHQ HO QHJRFLR YHQGLGR VH FODW&LHLFDUR
GLFLHPEUH @GR OD VLIXLHQWH WDEOD VH SUHVHQWDQ ORVY GHWDOOHYV GH ODV
OD YHQWD \ ORV SDVLYRV DVRFLIOHGRYFD HVRWHDEM/ LY RV D

GH GLFLHPEUH GH

,QPRYLOL]DGR PDWHULDO

(ILVWHQFLDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV SRU FREUDU

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR

2WURV DFWLYRV FRUULHQWHYVY \ QR FRUULHQWHYV

$FWLYRV QR FRUULHQWHY PDQWHQLGRY SDUD OD YHQWD $

$FUHHGRUHVY FRPHUFLDOHV \ RWURV SDVLYRV

3DVLYRV SRU LPSXHVWRV \ DUUHQGDPLHQWRYV

3DVLYRV GLUHFWDPHQWH DVRFLDGRYVY D ORV DFWLYRV PDQWHQLGRY SDUD OD YHQWD 3

3DUWLFLSDFLRQHY QR GRPLQDQWHY UHODFLRQDGDYV FRQ HO JUXSR GH HQDMHQDFL2*Q 1&,

9DORU FRQWDEOH QHWR $ 3 1&,

2WURV LQJUHVRV JDVWRV GH H[SORWDFL:3Q

$QiOLVLVY GH ORV JDVWRYV GH H[SORWDFL3®*Q VHJ°Q OD QDWXUDOH]D GH ORV PLV

3(5,2'2 '( 0(6(6),1$/,=%"2 (/

GH VHSWLHPEUH GGH VHSWLHPEUH GH

&RQVXPR GH PHUFDGHU-DV \ PDWHULDV SULPDV

6XHOGRV \ VDODULRYV

6HIJXULGDG VRFLDO \ UHWULEXFLRQHY D HPSOHDGRYV

5R\DOWLHYV

6XPLQLVWURYV

*DVWRV GH PDUNHWLQJ

*DVWRV GH HQWUHJDV

2WURV VHUYLFLRYV HIWHUQRYV

&RVWH GH RFXSDFL3Q

$PRUWL]DFL3Q GH DFWLYRV SRU GHUHFKR GH XVR

$PRUWL]DFL3Q GH LQPRYLOL]DGR PDWHULDO

$PRUWL]DFL®Q GH LQPRYLOL]DGR LQWDQJLEOH

2WURYV

7TRWDO JDVWR GH H[SORWDFL3*Q SRU QDWXUDOH]D

5HVXPHQ GH ORV JDVWRV GH H[SORWDFL3Q SRU IXQFLRQHYV

3(5,2'2 '( 0(6(6),1%/,=$'2 (/

GH VHSWLHPEUH GGH VHSWLHPEUH GH

*DVWRYV GH UHVWDXUDQWHYV

JUDQTXLFLDV \ RWURYV JDVWRYV

*DVWRYV JHQHUDOHV \ DGPLQLVWUDWLYRYV

7TRWDO JDVWRYV

2WURV LQJUHVRV \ JDVWRV GH H[SORWDFL3Q

2WURV LQJUHVRV \ JDVWRYV GSHH H[KRGRWDH L *BDHYDIYDWEHR F HS VG R PHEQUDHV EHQ GLHUR
D PLOORQHV GH (85 \ VH YLHURQ DIHFWDGRV SULQFLSDOPHQWH SRU ODV JD
FRUULHQWHVY ORV LQJUHVRV SURFHGHQWHY GH ORV VHUYLFLRV GH OD FDGHQ
GH VHIJXURV \ UHFODPDFLRQHV (VWRV LPSDFWRV SRVLWLYRV VH FFRPRSHRIHIR
GH (85 UHODFLRQDGD FRQ OD HQDMHQDFL3Q GHO QHJRFLR GH 6&0 TXH VH FRP:



2WURV LQJUHVRVSHURWRWRVGEHOPHVHYV WGHJ P HGWGE R PHEQV BHQGLHURQ D PLO
(85 \ VH YLHURQ DIHFWDGRYV SRVLWLYDPHQWH VREUH WRGR SRU XQD GHYROXF
YDORU GH PLOORQHVY GH (85 \ XQD GHYROXFL3Q GHO ,9$% GH PLOORQHYV
FDWHJRU-D LQFOX-DQ JDQDQFLDV SRU OD HQDMHQDFL®*Q GH DFWLYRV QR FR
VXPLQLVWUR \ VXEYHQFLRQHV JXEHUQDPHQWDOHYV

,QJUHVRV \ JDVWRV ILQDQFLHURYV

DVWRV H LQJUHVRV ILQDQFLEBHBVREGRUGHV SR BGH W QVEHIVADEDGIRH RBOUH G H
H SUHVHQWDQ D FRQWLQXDFL3Q

IRV J

\Y
3(5,2'2 '( 0(6(6 ),1$/,=$'2 (/

GH VHSWLHPEUH GKH VHSWLHPEUH GH

,QJUHVRVY SRU LQWHUHVHV

*DQDQFLD QHWD SRU GLIHUHQFLDYV GH FDPELR

2WURYV
7TRWDO LQJUHVRV ILQDQFLHURYV

3(5,2'2 '( 0(6(6 ),1$/,=$'2 (/
GH VHSWLHPEUH GKH VHSWLHPEUH GH

*DVWRV SRU LOQWHUHVHYV

*DVWRV SRU LQWHUHVHY HQ SDVLYRV SRU DUUHQGDPLHQWR
&RVWH QHWR GH GLIHUHQFLDV GH FDPELR

2WURV

7TRWDO JDVWRYV ILQDQFLHURYV

,PSXHVWR VREUH ODV JDQDQFLDYV
&RQFLOLDFL3Q HQWUH HO JDVWR SRU LPSXHVWR VREUH ODV JDQDQFLDV \ HO |
ORV WLSRV LPSRVLWLYRV QDFLRQDOHV GH ORV UHVSHFWLYRV SD-VHV SRU
HQWLGDGHYV

3(5,2'2 '( 0(6(6 ),1%/,=%'2 (/
GH VHSWLHPEUH GBH VHSWLHPEUH GH

5HVXOWDGR DQWHY GH LPSXHVWRYV
,PSXHVWR VREUH ODV JDQDQFLDYV FDOFXODGR PXOWLSOLFDQGR ORV WLSRV
LPSRVLWLYRYV QDFLRQDOHY GH ORV UHVSHFWLYRV SD-VHV SRU HO UHVXOWDGR DQWHYV
GH LPSXHVWRY GH GHWHUPLQDGDY HQWLGDGHV
&RPSHQVDFL®*Q ILVFDO GHO HMHUFLFLR DFWXDO SDUD OD TXH QR VH KD
UHFRQRFLGR QLQJ°Q DFWLYR SRU LPSXHVWRV GLIHULGRV
"LIHUHQFLDV SHUPDQHQWHV \ FDPELRY HQ ODV HVWLPDFLRQHYV
(IHFWR GHO LPSXHVWR ORFDO FRPXQLFDGR FRPR LPSXHVWR VREUH ODV
JDQDQFLDV
(IHFWR ILVFDO GH ODV OLTXLGDFLRQHYV GH HQWLGDGHY GHSHQGLHQWHYV
8VR GH FRPSHQVDFLRQHV ILVFDOHV QR UHFRQRFLGDY HQ SHULRGRY DQWHULRUHV \
FDPELR GH ORV VXSXHVWRV VREUH HO DFWLYR SRU LPSXHVWRV GLIHULGRV UHODFLRQDGR
FRQ GLFKDV FRPSHQVDFLRQHYV
'"HWHULRUR GH IRQGR GH FRPHUFLR
,PSXHVWR VREUH ODV JDQDQFLDYV
5LHVJRV ILVFDOHV \ SRVLFLRQHV ILVFDOHYV LQFLHUWDYV
/IDV OLTXLGDFLRQHV ILVFDOHVY GH ODV HQWLGDGHVY GH $P5HVW HVWiQ VXMHWI
GH IRUPD GHWDOODGD HQ OD IS5LHVJRV ILVFDOHV \ SRVLFL2®*Q ILVFDO LQFLHUWCL
$ FROQWLQXDFL3Q VH SURSRUFLRQD OD DFW)SBHIQLPGER*Q H- R PHWWHYR WEH IR Q QI
VHSWLHPEUH GH
,QVSHFFLRQHV ILVFDOHYVY HQ 3RORQLD
a 3URFHGLPLHQWRV GH ,9% SDUD ORV SHULRGRYV $EULO D 6HSWLHPEUH
ILVFDOHY GH %UHVODYLD LQLFLDURQ XQD LQVSHFFL3Q ILVFDO VREUH OF
GXUDQWH ORV UHIHULGRY SHULRGRV DVFHQGLHQGR OD GHXGD WULEXW
3/1 (Q GLFLHPEUH GH OD &RPSD+-D SUHVHQW:?® XQ UHFXUVR DQWH HC
HO 7ULEXQDO VXVSHQGL® HO SURFHGLPLHQWR 6REUH OD EDVH (
$GPLQLVWUDWLYR Q°PHUR , )36 HQ GLFLHPEUH GH HO 7ULEXQD
SRU ODV DXWRULGDGHV ILVFDOHV \ OHV UHPLWL3 QXHYDPHQWH HO FDVR
HO GH PD\R GH ODV DXWRULGDGHV ILVFDOHV GH %UHVODYLD UHYRFI
a ,PSXHVWR VREUH ODV YHQWDY PLQRULVWDV (O GH PDU]R GH HO 7U
$P5HVW 6S ] R R SUHVWD VHUYLFLRV \' SRU WDQWR HVW; IXHUD GHO
YHQWDV PLQRULVWDYV /D GHYROXFL3Q GHO LPSXHVWR VREUH ODV YHQWD
LPSRUWH GH PLOORQHVY GH HXURYV PLOORQHV GH 3/1 7UDV UHF
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SHVHUYDYV
/ID HYWUXFWXUD GH ObV UHVHUYDV HV OD VLJXLHQWH

3DJRV 3DJRV FRG
3ULPD GH PHGLDQWHPHGLDQWHS$FFLRQHM ORUDFLS?
HPLVL3Q DFFLRQHV DFFLROHYV SURSLDVFREHUWX%%%{/HVL\';LQSIERWQG UHVHUYDYV
SHQGLHOWHM TXLGDGRYV GRPLODOWHY
$ GH HQHUR
&REHUWXUDV GH LQYHUVL3Q QHWDV
7RWDO UHVXOWDGR JOREDO
&RPSUD GH DFFLRQHV SURSLDV
9DORU GH ODV DFFLRQHYV SURSLDV HQDMHQDGDV
3DJRV PHGLDQWH DFFLRQHV UHFODVLILFDFLRQHV
3DJRV PHGLDQWH DFFLRQHV QXHYDV PHGLFLRQHV
3DJRV PHGLDQWH DFFLRQHV UHTXLVLWRV GH UHWHQFL®Q GH LPSXHVWRYV
7RWDO SDJRV PHGLDQWH DFFLRQHV
7RWDO GLVWULEXFLRQHV \ FRQWULEXFLRQHV
$ GH VHSWLHPEUH
3DJRV 3DJRV R
3ULPD GH PHGLDQWHPHGLDQWHS$FFLRQHM ORUDFLS?
HPLVL3Q DFFLRQHV DFFLRQHYV SURSLDVFREHUWX%%%{/WL\';LQS}EHWQE UHVHUYDYV
SHQGLHOWHM TXLGDGRYV GRPLODOWHY

$ GH HQHUR
&REHUWXUDV GH LQYHUVL®*Q QHWDYV

7RWDO UHVXOWDGR JOREDO

&RPSUD GH DFFLRQHV SURSLDV

9DORU GH ODV DFFLRQHV SURSLDY HQDMHQDGDYV

3DJRV PHGLDQWH DFFLRQHY UHFODVLILFDFLRQHYV

3DJRV PHGLDQWH DFFLRQHYV QXHYDV PHGLFLRQHYV

3DJRV PHGLDQWH DFFLRQHV UHTXLVLWRY GH UHWHQFL3*Q GH LPSXHVWRYV
7RWDO SDJRV PHGLDQWH DFFLRQHV

7RWDO GLVWULEXFLRQHV \ FRQWULEXFLRQHYV

$ GH VHSWLHPEUH




3ULPD GH HPLVL:3Q

1R KXER QLQJXQD RSHUDFL®Q HQ ODSSULRES RS & Hi P LPHV @ VS DAY W8 VG R PHE@MAH G H

$FFLRQHV SURSLDYV

2SHUDFLRQHVY FRQ SDUWLFLSDFLRQHY QR GRPLQDQWHYV

9DORUDFL3Q GH FREHUWXUDYV

PELR DVRFLDGR D VXV L
DV GH LQYHUVL:®Q FRQ FR

FD
JL

x O

XHVWR DO ULHVJ
WH OD DSOLFDFLS3

PHVHV VGHHUPHQWGRPHE®H GHODV FREHUWXUDY HVWDEDQ WRWI

(Q HSHHULRGR GH

'LIHUHQFLDV GH FRQYHUVL:Q

SDUWLFLSDFLRQHYVY QR GRPLQDQWHYV



*DQDQFLDV SRU DFFL3Q *3%

(Q OD WDEOD VLIJXLHQWH VH SUHVHQWD HO Fi{OFXOR GHO UHSMKOWDGER EHVLFERW
WHUPLQDGHRI WH{SWLHPEUH GH
(O *3%$ E{VLFR VH FDOFXOD PHGLDQWH OD GLYLVL3Q GHO EHQHILFLR QHWR DWU
QHWR GH OD GRPLQDQWH SRU HO Q°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RU
(O *3%$ GLOXLGR VH FDOFXOD PHGLDQWH OD GLYLVL3Q GHO EHQHILFLR QHWR DV
QHWR GH OD GRPLQDQWH SRU HO Q°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RU
VHJ°Q HO Q°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDV TXH VH HPI
DFFLRQHV RUGLQDULDV GLOXVLYDV HQ DFFLRQHV RUGLQDULDV

3(5,2'2 '( 0(6(6 ),1%/,=%'2 (/
&iOFXOR GH *3% GH VHSWLHPEUH GGH VHSWLHPEUH GH
5HVXOWDGR QHWR DWULEXLEOH D ORV WHQHGRUHYV GH LQVWUXPHQWRY GH SDWULPRQLR QHW
OD GRPLQDQWH PLOORQHV GH (85
1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDYV SDUD *3%$ EiVLFR HQ PLOHV
1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDYV SDUD *3%$ GLOXLGR HQ PLOHV
5HVXOWDGR EjVLFR SRU DFFL3Q DWULEXLEOH D ORV WHQHGRUHYV GH LQVWUXPHQWRYV GH
SDWULPRQLR RUGLQDULRY GH OD VRFLHGDG (85
5HVXOWDGR GLOXLGR SRU DFFL3Q DWULEXLEOH D ORV WHQHGRUHYV GH LQVWUXPHQWRYV GH
SDWULPRQLR RUGLQDULRYV GH D VRFLHGDG (85

U
0
U

Q

(0]
&RQFLOLDFL3Q GHO Q°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDYV SDL

3(5,2'2 '( 0(6(6 ),1%$/,=8'2 (/
1°PHUR PHGLR SRQGHUDGR GH DFFLRQHY RUGLQDUL®GN VHGWLBPEUH G3H VHSWLHPEUH GH

$FFLRQHV HPLWLGDV DO LQLFLR GHO SHULRGR

(IHFWR GH ODV DFFLRQHV SURSLDV PDQWHQLGDV

(IHFWR GH ORV SDJRV PHGLDQWH DFFLRQHY RWRUJDGRYV

1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDYV SDUD *3$ EjVLFR

&RQFLOLDFL3*Q GHO Q°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDYV SDL

3(5,2'2 '( 0(6(6 ),1$/,=$'2 (/

1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDUL *
5 LOHY Q Q QDULDY GRYR "B eHP & R HEV LHPEUH GH

1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDYV SDUD *3% EiVLFR

(IHFWR GH SDJRV PHGLDQWH DFFLRQHV QR RWRUJDGRYV

1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDYV SDUD *3%$ GLOXLGR

(O YDORU LQWU-QVHFR GH ODV RSFLRQHV 623 \ 0,3 RWRUJDGDV VH LQFOX\H HC
RWRUJDPLHQWR GH ODV RSFLRQHV J/RV SODQHV /7, VH LQFOX\HQ HQ HO F;iOI
FXPSOHQ ODV FRQGLFLRQHY GH GHVHPSH+R HQ OD IHFKD GHO LQIRUPH

(O YDORU LQWU-QVHFR GH ODV RSFLRQHV 623 \ 0,3 QR RWRUJDGDV VH LQFOX\H
VHDQ GLOXVLYDV /RV SODQHV /7, QR RWRUJDGRV VH LQFOX\HQ HQ HO FjOFXO
FXPSOLPLHQWR HQ OD IHFKD GHO LQIRUPH \ HQ OD PHGLGD HQ TXH VHDQ GLO.:
DFFLRQHV ILIXUDQ HQ OD 1RWD

IRV LQVWUXPHQWRYVY TXH SRGU-DQ GLOXLU HO UHVXOWDGR EjVLFR SRWGHWFFL?3
VHSWLHPEUH IGHOX-DQ@®PLOHV GH RSFLRQHYV SDUD ORV SOMBL@HW 628 DBFIRQHV ¢
SODQHV /7, PLOHV GH RSFLRQHV SDUD ORV S®DQHV GH3IDFFBRQHYVY SDUDGHV S
VHSWLHPEUH GH

'"HXGD ILQDQFLHUD

(O *UXSR WHQ-D ORV VDOGRV VLIXLHQWHY GH GHXGD ILQDQFLHUD
GH VHSWLHPEUH GH GH GLFLHPEUH GH

1R FRUULHQWH

UOVWDPR EDQFDULR VLQGLFDGR

2ZWURV SUOVWDPRY EDQFDULRYV

7TRWDO QR FRUULHQWH

&RUULHQWH

UOVWDPR EDQFDULR VLQGLFDGR

2ZWURV SUOVWDPRY EDQFDULRYV

7TRWDO FRUULHQWH

7TRWDO
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WUDPRV VHIXQGR \ WHUFHUR GH
GDhU

GH VHSWLHPEUH GI&H GLFLHPEUH GH
L

7TUDPR % GLVSRQLEOH GHO SUOVWDPR EDQFDULR VLQGLFDGR

SUOVWDPR EDQFDULR VLQGLFDGR

/-QHDV GH FUOGLWR (VSD+*D

ORV
VRO

3DVLYR FRQWLQJHQWH \ FRPSURPLVRV IXWXURYV

3DJRV PHGLDQWH DFFLRQHYV

$GHPijV ODV DFFLRQHV GH 6XVKL 6KRS *URXS \ $P5HVW J)UDQFH 6%$6 VH KDQ SL.
EDQFDULD

*DUDQW-D VREUH GHXGDV ILQDQFLHUDYV

/-QHD GH FUOGLWR 3RORQLD
/-QHD GH FU©OGLWR $OHPDQLD

/[-QHD GH FUOGLWR &KHTXLD
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/IRV FRPSURPLVRY UHODFLRQDGRYVY FRQ ORV FRQWUDWRY GH ILQDQFLDFL3Q VH (
+HFKRV SRVWHULRUHYV

1R KXER DFRQWHFLPLHQWRY UHBHKD@WABVRGRMSXOV GH OD






(O SUHVHQWH LQIRUPH LQWHUPHGLR KD VLGR DSURE
GHO &¢RQVHMR GH $GPLQLVWUDFL3Q VLIXLHQGR OD UHFRPH

ODGULGH QRYLHPEUH GH
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