QIRUPH LOQWHUPHG
FRUUHVSRQGEZHQW

*UXSPHP5HVW
GH PD\R GH






&RQWHQLGR

,QIRUPDFL3Q ILQDQFLHUD GDWRV FRQVROLGDGRYV
3DUWH $ ,QIRUPH GH JHVWL3*Q FRUUHVSRQGLHQWH DO 7
3DUWH % ,QIRUPH LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR FRUUHVSRQGLHQWH I



sjybijybiH



,QIRUPDFL3Q ILQDQFLHUD GDWRYV FRQVROLGDGRYV

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

GH PDU]R GH GH PDU]R GH

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV
(%,7'$

ODUJHQ (%,7'$

(%,7'$ DMXVWDGR

ODUJHQ (%,7'$ DMXVWDGR

5HVXOWDGR GH H[SORWDFL®*Q (%,7

0DUJHQ (%,7

5HVXOWDGR DQWHVY GH LPSXHVWRYV

5HVXOWDGR QHWR

0DUJHQ QHWR

5HVXOWDGR QHWR DWULEXLEOH D SDUWLFLSDFLRQHY QR GRPLQDQWHYV

5HVXOWDGR QHWR DWULEXLEOH D ORV DFFLRQLVWDV GH OD VRFLHGDG GRPLQDQWH
YOXMRY GH HIHFWLYR GH ODV DFWLYLGDGHY GH H[SORWDFL3Q

YOXMRY GH HIHFWLYR GH ODV DFWLYLGDGHV GH LQYHUVL:Q

YOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH ILQDQFLDFL3:Q

7RWDO IOXMRV GH HIHFWLYR QHWR

1°PHUR PHGLR SRQGHUDGR GH DFFLRQHY RUGLQDULDV SDUD ODV JDQDQFLDV SRU DFFL3Q
EiVLFDV HQ PLOHV

1°PHUR PHGLR SRQGHUDGR GH DFFLRQHV RUGLQDULDY SDUD ODV JDQDQFLDV SRU DFFL3Q
GLOXLGDV HQ PLOHV

*DQDQFLDV SRU DFFL2®*Q E{VLFDV HXURV

*DQDQFLDV SRU DFFL®*Q GLOXLGDV HXURV

'LYLGHQGR SRU DFFL3Q GHFODUDGR R SDJDGR

(%,7'$ UHVXOWDGR RSHUDWLYR DQWHYVY GH DPRUWL]DFLRQHYVY GHSUHFLDFLRQHV \ SOUGLGDYV
(%,7'$ DMXVWDGR (%,7'$ DMXVWDGR SRU ORV JDVWRYV SRU QXHYDV DSHUWXUDV \ JDVWRYV GF

UHODFLRQDGRV FRQ DGTXLVLFLRQHV H[LWRVDV TXH LQFOX\HQ ORV VHUYLFLRV SURIHVLRQDO

WUDQVDFFL:Q DV- FRPR DO UHVXOWDGR GHULYDGR GH OD YHQWD GH SDUWLFLSDFLRQHV R H(

SODQ 623 GLIHUHQFLD HQ HO FRVWH FRQWDEOH GH ODV UHWULEXFLRQHV D ORV HPSOHDGRYV
OLTXLGDGDV PHGLDQWH LQVWUXPHQWRY GH SDWULPRQLR HQ HO PDUFR GHO SODQ GH RSFLRQC
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GH PDUJR GH GH GLFLHPEUH GH

7TRWDO DFWLYR

7TRWDO SDVLYR

3DVLYR QR FRUULHQWH
3DVLYR FRUULHQWH

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

3DUWLFLSDFLRQHY QR GRPLQDQWHYV
7RWDO SDWULPRQLR QHWR
&DSLWDO VRFLDO

1°PHUR GH UHVWDXUDQWHYV




3DUWH $ ,QIRUPH GH JHVW
FRUUHVSRQGEZHQWH DO

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

+HFKRV \ RSHUDFLRQHV VLIJQLILFDWLYDVY HQ HO 7 GH KDVWD OD IHFKD GH DS
&DPELRV HQ ORV 3UJDQRV GH JRELHUQR GH OD 6RFLHGDG

'LYLGHQGRYV SDJDGRV \ UHFLELGRYV

$FFLRQLVWDV GH $P5HVW +ROGLQJV 6(

9DULDFLRQHV HQ HO Q°PHUR GH DFFLRQHV SRVH-GDV SRU ORV PLHPEURV GHO &RQ'

2SHUDFLRQHV VREUH DFFLRQHYVY SURSLDVY UHDOL]DGDV SRU $P5HVW
BUHYLVL3Q GH ORV UHVXOWDGRYV ILQDQFLHURYV

,1)250( ,17(50(',2 '(/ *5832 $05(67 FRUUHVSRQGLHQWH DO
SHULRGR GH PHVHV ILGB @ DERRGHD



'"HVHPSH+tR GHO *UXSR HQ HO 7 GH
(QWRUQR H[WHUQR

(XURSD HQWU3 HQ HO SULPHU WULPHVWUH GH FRQ XQ LPSXOVR VXE\DFHQW
YLR UHVSDOGDGR SRU XQDV FRQGLFLRQHV GH ILQDQFLDFL*Q TXH PHMRUDEDC
PDQWXYR UHODWLYDPHQWH UHVLOLHQWH DXQTXH OD VLWXDFL®*Q FDPEL3 D P
ULHVJR JHRSRO-WLFR WUDV HO HVWDOOLGR GH OD JXHUUD HQ ,U{Q &RPR UHV
XQD IXHUWH DFHOHUDFL®*Q GH OD LQIODFL3Q HQ PDU]JR LPSXOVDGD HQ JUDQ Pt
OD FRQILDQ]D GHO FRQVXPLGRU

(O FOLPD IXH RWUR IDFWRU LPSRUWDQWH TXH LQIOX\3 HQ HO QHJRFLR GXUD
(XURSD &HQWUDO \ GHO (VWH (Q 3RORQLD ODV WHPSHUDWXUDV EDMR FHUR
LQWHQVDY FRPR SDUD LQWHUUXPSLU GH IRUPD VLJQLILFDWLYD OD DFWLYLGEL
FRQGLFLRQHV VH QRUPDOL]DUDQ \ OD DFWLYLGDG UHSXQWDUD SRVWHULRUP
$OHPDQLD \ )UDQFLD WDPEL®©Q VXIULHURQ FRQGLFLRQHV PHWHRUROB3JLFDV GH
FRPLHQ]JRVY GH DR MXQWR FRQ HO LPSDFWR PjV DPSOLR GHO VKRFN HQHUJOW

(Q FRQMXQWR HVWRV HSLVRGLRV GLVWRUVLRQDURQ ORV SDWURQHV GH DFWL
VH YROYL® P{V GLI-FLO \ HO FRPSRUWDPLHQWR GHO FRQVXPLGRU VH GHVSOD]?
FRQYHQHGAD ® TXH GR G DUD HHRARY HQ @ FRP EICDRE Q GH FDQDBN ( GFDQDAGH GHIYHY DXP HQA/ SRUHQFP DGHO -

GH ODV YHQWDV WRWDOHV GHO *UXSR DOFDQ]DQGR VX QLYHO P{V DOWR GHYV
UHFXUULHURQ HQ PD\RU PHGLGD D RFDVLRQHV GH FRQVXPR IXHUD GHO HVWDE
HO IXHUWH DXPHQWR GH ORV SUHFLRV GHO FRPEXVWLEOH HQ PDU]JR LPSDFWD!
FD-GDV GH GRV GJ MRV HQ @V YHQWBV D WDYEV GH GUIYH WURXIK

3RU °OWLPR &KLQD FRPHQ]® HO DR FRQ XQD H[SDQVL3:*Q JHQHUDO EDVWDQW
VHUYLFLRV DXQTXH HO WRQR VXE\DFHQWH VH YROYL® PHQRVY DOHQWDGRU D
PHMRU® GH IRUPD PRGHUDGD \ HO LPSXOVR VH GHELOLW3 KDFLD HO ILQDO
SHUPDQHFLHURQ FDXWHORVRV HQ OXJDU GH SDVDU D XQ PRGR FODUDPHQWH P

,QJUHVRV

/RV LQJUHVRV GH $P5HVW HQ HO WULPHVWUH GH DOFDQ]DURQ ORYV P
GLVPLQXFL®*Q GHO UHVSHFWR DO PLVPR SHULRGR GH D SHU-PHWUR F
LQJUHVRYV JHQHUDGRV SRU QHJRFLRV GHVFRQVROLGDGRV HQ (O -QGLFH G

SRU VXV VLIJODV HQ LQJO®V VH VLWX3 HQ

(O GHVHPSH+*R GH ODV YHQWDV SRU SD-V IXH KHWHURJ©OQHR (Q HO ODGR SRV
ORV %DOFDQHV UHJLVWUDURQ XQ FUHFLPLHQWR GH GREOH G-JLWR VLQ HPED
HQ JUDQFLD 5XPDQ-D \ &KHTXLD

(Q HVYWH VHQWLGR GXUDQWH HO SHU-RGR $P5HVW UHIRU]® VXV LQLFLDWLYC
DFFLRQHV TXH LQFOX\HURQ HO GHVDUUROOR GH QXHYRV PHQ°Y PHMRUDV HQ
HO ODQJDPLHQWR GH QXHYDV EHELGDV (VWRV HVIXHU]JRV HVWXYLHURQ RULH
H[SHULPHQWDGRYVY GXUDQWH HO SHU-RGR \ D DFHOHUDU HO LPSXOVR FRPHUFLD
(Q FXDQWR D ORV FDQDOHV GH YHQWD ODV YHQWDV GLJLWDOHV VLIXLHURQ D
GH ODV YHQWDV WRWDOHV H[FOX\HQGR OD UHVWDXUDFL3Q LQIRUPDO $O
LQXVXDOHV \ ORV SUHFLRV PjV HOHYDGRYV GHO FRPEXVWLEOH IDYRUHFLHURQ »
GRPIHR TXHVXSHI HO  GH @OV YHOBV \RBBN GHO IXSR DBDQ DQGR VX QYHCP  V DR GHVGH HOSHURGR SRW&RYIG
PLHQWUDV TXH OD PH]JFOD JHQHUDO GH SUHIHUHQFLDVY HQWUH FDQDOHV VH PD



*UjlLF QJUHVRV GHO *UXSR $P5HVW HQ HO 7 HQ PLOORQHV GH HXURYV

*UjILFRQJUHVRV WULPHVWUDOHY GHO *UXSR $P5HVW HQ PLOORQHV GH HXURV

(O *UXSR JHQHU®* XQ (%,7'$ GH PLOORQHV GH HXURV HQ HO SULPHU WULP
PDUJHQ (%,7'$ GHO (VWR VXSRQH PLOORQHV GH HXURV SRU GHEDMR
SHULRGR GH R PLOORQHYV GH HXURV PHQRV D SHU-PHWUR FRQVWDQWH
HQ HO WULPHVWUH VH VLWX3 HQ PLOORQHY GH HXURV OR TXH UHSUHVHQWD

/D UHQWDELOLGDG VH YLR SUHVLRQDGD SULQFLSDOPHQWH SRU XQ PHQRU DS
VHOHFFLRQDGRYVY 6L ELHQ HO FRVWH GH ORV DOLPHQWRV PRVWU3 ORV SULPI
LPSDFWR GH ODV LQLFLDWLYDY GH DSURYLVLRQDPLHQWR FRQ DOJXQDV FDWH
YDULRY WULPHVWUHY GH LQIODFL3Q DFXPXODGD HVWD PHMRUD QR IXH VXILFLI
(VWRV HIHFWRV IXHURQ PjV SURQXQFLDGRV HQ &KHTXLD DIHFWDGD SRU IDF
GHVFHQGL3® KDVWD HO 3DUD RIUHFHU XQD YLVL3Q PjV FODUD GHO GHVHF
WULPHVWUH H[FOX\HQGR HO QHJRFLR GH &KHTXLD ORV LQJUHVRV DXPHQWDU



HOHYDQGR HO PDUJHQ (%,7'$ KDVWD HO OR TXH VXSRQH XQ LQFUHPHQW
DQWHULRU

*UjILFR%,7'$ GHO *UXSR $P5HVW HQ HO 7 HQ PLOORQHYV GH HXURV

*UjILFR%,7 GHO *UXSR $P5HVW HQ HO 7 HQ PLOORQHV GH HXURYV

/ID SOUGLGD DQXDO DWULEXLGD D ORV DFFLRQLVWDYVY GH OD VRFLHGDG GRPLC
DVFHQGL:® D PLOORQHYVY GH HXURV IUHQWH D XQD S©O©UGLGD GH PLOOR

(O UHVXOWDGR QHJDWLYR HV FRQVLVWHQWH FRQ OD HVWDFLRQDOLGDG GHO
DGYHUVRV WHPSRUDOHV \ QR UHFXUUHQWHVY GXUDQWH HO WULPHVWUH FRF



GHVIDYRUDEOHV HQ YDULRV PHUFDGRV HXURSHRV DV- FRPR XQ GHWHULRUR
WULPHVWUH D PHGLGD TXH VH LOWHQVLILF® HO ULHVJR JHRSRO-WLFR WUDV H(

(YROXFL®Q SRVLWLYD HQ OD JHQHUDFL®*Q GH IOXMR$GSHWVDWDG © LEWWDGGHS OB
JHQHUDFL*Q GH FDMD PRVWU? XQD FODUD PHMRUD (O HIHFWLYR QHWR SURFH

PLOORQHY GH HXURV LQWHUDQXDO KDVWD PLOORQHY GH HXURV DSR\D(
\ SRU OD HYROXFL*Q GHO FDSLWDO FLUFXODQWH $O0 PLVPR WLHPSR ODV V
UHGXMHURQ HQ PLOORQHY GH HXURV KDVWD PLOORQHY GH HXURV UF

UHVSHFWR DO PLVPR SHULRGR GHO HMHUFLFLR DQWHULRU (VWD HYROXFL3Q H
PD\RU JHQHUDFL®*Q GH IOXMR GH FDMD OLEUH KDVWD

(O DSDODQFDPLHQWR GHO *UXSR VH VLWX? HQ [ /DUGIQUNHH L 2 Q [ GDH L HUMXBEHR GIR
VH WUDWD GH XQ QLYHO SUXGHQWH TXH SHUPLWH PDQWHQHU HO FUHFLPLHQV
EUXWD GHO *UXSR GH DFXHUGR FRQ OD GHILQLFL3Q HVWDEOHFLGD HQ ORV FR
DO FLHUUH GHO SHULRGR (Q WOUPLQRVY QHWRV OD GHXGD ILQDQFLHUD QHWD

/IDV FRQGLFLRQHV FIRQPDQFHMWDEOHFLGDY SDUD $P5HVW HQ HO DFXHUGR GH |
GHXGD QHWD (%,7'$ FRQVROLGDGR DMXVWDGD GHEH PDQWHQHUVH SRU GHEDM
GHXGD GHEH VHU VXSHULRU D [ $PEDV UDWLRV VH FDOFXODQ VHJ°Q ODYV
SUOVWDPR \ VREUH XQD EDVH QR 1,,) $GHPijV HO *UXSR HVW; REOLJDGR D PELC
GHO 7RGDV HVWDV FRQGLFLRQHV VRQ DGHFXDGDPHQWH FXPSOLGDV SRU $P5

3RU °OWLPR OD OLTXLGH] GHO *UXSR VH VLWX3 HQ PLOQR@BVFGH B XUHSBW |
XQD UHGXFFL3*Q GH PLOORQHY GH HXURV WUDV DWHQGHU ORV UHHPEROVF
FDMD GXUDQWH HO SHULRGR /D GLUHFFL®*Q FRQVLGHUD TXH HVWH QLYHO GH (
QR GLVSXHVWDV \ IDFLOLGDGHY GH FUOGLWR DGLFLRQDOHY SRU LPSRUWH GH
HILFLHQWH GH DFXHUGR FRQ ODV QHFHVLGDGHY GHO *UXSR

*UjILF(YROXFL®*Q QHWD GH OD GHXGD ILQDQFLHUD \ SRVLFL3Q GH HIHFWLYR

(O HIHFWLYR LQFOX\H HO HIHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR SUHVHQWDGF
YHQWD D ILQDOHV GH
/ID GHXGD QHWD H[FOX\H OD 1,,) H LQFOX\H SDVLYRV SRU DUUHQGDPLHQWRYV R

$0 ILQDO GHO SULPHU WULPHVWUH GH $P5HVW FRQWDED FRQ XQD FDUWHL
QXHYDV XQLBIDHHWUDY TXH HO HVIXHU]JR GH UHQRYDFL3:Q VH PDQWXYR HO
UHQRYDGDV GXUDQWH HVWH SHU-RGR



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

(O Q°PHUR WRWDO GH UHVWDXUDQWHY GHO *UXSR $P5HVW VH YLR DIHFWD(
1HJRFLRVY QR UHQWDEOHY DMXVWHY HVWUDW®JLFRYV
3+ 5XVLD UHVWDXUDQWHY FHUUDGRY HQ PD\R GH

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

,QJUHVRV \ UHQWDELOLGDG SRU VHIPHQWRYV

7TDEOD (VWUXFWXUD GH ORV LQJUHVRV GHO *UXSR
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GH PDU]R GH GH PDU]R GH

,QJUHVRYV ,PSRUWH 3RUFHQWDMH,PSRUWH 3RUFHQWDMH
(XURSD &HQWUDO \ 2ULHQWDO
(XURSD 2FFLGHQWDO
&KLQD
2WUR 0o (o)
7RWDO

IZWUR{ LQFOX\H DFWLYLGDGHY GHO QHJRFLR QR UHODFLRQDGDV FRQ ORV UHVWDXUDQWHYV T)
GHSHQGLHQWHYV \ RWUDV HQWLGDGHY PHQRUHV TXH SUHVWDQ VHUYLFLRYV GH ILQDQFLDFL2Q

(XURSBIQWUDO \ 2ULHQWDO & ((

(Q HO SULPHU WULPHVWUH GH ORV LQJUHVRV HQ HO VHIPHQWR GH (XURS
PLOORQHY GH HXURV OR TXH UHSUHVHQWD XQD FD-GD LQWHUDQXDO GHO \
EXHQ GHVHPSH*tR UHJLVWUDGR HQ +XQJU-D \ HQ ORV SD-VHV GH ORV %DOFDQH

$ SHVDU GH XQ HQWRUQR GH LQJUHVRV GHVLIJXDO HO VHIJPHQWR JHQHU?3? XQ (¥
PDUJHQ (%,7'$ GHO FRQILUPDQGR TXH OD UHQWDELOLGDG HQ HVWD UHJL



UHJLVWU3? OD PD\RU UHQWDELOLGDG FRQ XQ PDUJHQ (%,7'$ GHO PLHQWUD

GHO IRV PHUFDGRVY UHVWDQWHY SUHVHQWDURQ QLYHOHV GH UHQWDELOL
&KHTXLD
(O SRUWDIROLR GH UHVWDXUDQWHY DOFDQ]® ODV XQLGDGHV HQ OD UHJL:3C

HO SHULRGR

(XURSD 2FFLGHQWDO :(

/IRV LQJUHVRV HQ HVWH VHIJPHQWR DVFHQGLHURQ D PLOORQHY GH HXURYV |
XQD FD-GD LQWHUDQXDO GHO (O (%,7'$ DOFDQ]® ORV PLOORQHYV GH HJ

(O UHQGLPLHQWR VH PDQWXYR PX\ GHVLJXDO HQ ORV SULQFLSDOHV PHUFDGR\
G-JLWRV HQ ODV YHQWDV UHIOHMDQGR XQ HQWRUQR FRPHUFLDO PjV GHVDILL
TXH RWURV JUDQGHV PHUFDGRV PRVWUDURQ PjV UHVLOLHQFLD (VSD=D
LQWHUDQXDOPHQWH PLHQWUDV TXH $OHPDQLD UHJLVWU3 XQ FUHFLPLHQWR (
PHUFDGR

/D UHQWDELOLGDG HQ OD UHJL3Q WDPEL©Q VLJXL® VLHQGR PX\ KHWHURJ©QHD
HYWUXFWXUDV GH FRVWHV (VSD+*D VLJXH VLHQGR FODUDPHQWH HO SLODU GH
XPEUDO GHO PLHQWUDYVY TXH HO PDUJHQ GH $OHPDQLD VH VLWX3 HQ HO |
PDQLILHVWR OD IDOWD GH DSDODQFDPLHQWR RSHUDWLYR \ XQD EDVH GH FRVW

(Q FXDQWR DO SRUWDIROLR GH UHVWDXUDQWHVR( UHVWDXUDQWHY HQEUMH U
DSHUWXUD EUXWD GH QXHYDV XQLGDGHYV

&KLQD
/RV LQJUHVRV JHQHUDGRYV DVFHQGLHURQ D PLOORQHV GH HXURV HQ HO S
FD-GD LQWHUDQXDO GHO /D GHSUHFLDFL3Q GHO \XDQ FKLQR IUHQWH DO H

YHQWDV GLVPLQX\HURQ XQ

'HVGH XQD SHUVSHFWLYD PDFURHFRQ3:PLFD HO FRQWH[WR RSHUDWLYR HQ
GHVHTXLOLEUDGR \ VH PDQWXYR XQD DFWLWXG FDXWHORVD HQ FXDQWR DO FF
GHPDQGD HQ HO JDVWR GLVFUHFLRQDO D PHGLGD TXH DYDQ]DED HO WULPHVW !

$ SHVDU GH OD OLJHUD FD-GD GH ORV LQJUHVRV HO (%,7'$ DOFDQ]® ORV P
(%,7'$ GHO OR TXH LQGLFD XQD GLVFLSOLQD GH FRVWHY FRQVWDQWH \ XQ

(O Q°PHUR GH UHVWDXUDQWHY HQ HO SD-V DO ILQDO GHO SULPHU WULPHVWUH



7TDEODQJUHVRV \ PiUJHQHY JHQHUDGRYVY HQ ORV GLVWLQWRYVY PHUFDGRV FRUUHYV
HO GH PDU]JR GH \ GH
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GH PDU]R GH GH PDU]R GH
_PSRUWH GH YHQWDV ,PSRUWH GH YHQWDV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV
3RORQLD
&]HFKLD
+XQJU-D
2WUR (XURSD &HQWUDO \ GHO (VWH
7RWDO (XURSD &HQWUDO \ GHO (VWH
(VSD+£D
$OHPDQLD
YJUDQFLD
2WUR (XURSD 2FFLGHQWDO
(XURSD 2FFLGHQWDO
&KLQD
2WURV

(%,7'$
3RORQLD
&KHTXLD
+XQJU-D
2WUR (XURSD &HQWUDO \ GHO (VWH
7RWDO (XURSD &HQWUDO \ GHO (VWH
(VSD%D
$OHPDQLD
YJUDQFLD
2WUR (XURSD 2FFLGHQWDO
(XURSD 2FFLGHQWDO
&KLQD
2WURV

(%,7'$ DMXVWDGR
3RORQLD
&KHTXLD
+XQJU-D
2WUR (XURSD &HQWUDO \ GHO (VWH
7RWDO (XURSD &HQWUDO \ GHO (VWH
(VSD%D
$OHPDQLD
YJUDQFLD
2WUR (XURSD 2FFLGHQWDO
(XURSD 2FFLGHQWDO
&KLQD
2WURV

(%,7
3RORQLD
&KHTXLD
+XQJU-D
2WUR (XURSD &HQWUDO \ GHO (VWH
7RWDO (XURSD &HQWUDO \ GHO (VWH
(VSD%D
$OHPDQLD
YJUDQFLD
2WUR (XURSD 2FFLGHQWDO
(XURSD 2FFLGHQWDO
&KLQD
2WURV
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SHULRGR GH PHVHV ILGBI0DERRGHD




7TDEOD &RQFLOLDFL3Q GHO UHVXOWDGR QHWR \ HO (%,7'$ DMXVWDGR SDUD Ol
\ GH

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

GH PDU]R GH GH PDU]R GH
,PSRUWH GH YHQWDVPSRUWH GH YHQWDYV

5HVXOWDGR GHO SHULRGR

*DVWRVY ILQDQFLHURYV

O ,QJUHVRV ILQDQFLHURYV o)
*DVWR SRU LPSXHVWR VREUH ODV JDQDQFLDV
'"HSUHFLDFLRQHV \ DPRUWL]DFLRQHV

30UGLGDV SRU GHWHULRUR

(%,7'$

*DVWRY GH SXHVWD HQ PDUFKD

(%,7'$ DMXVWDGR

&RVWHV RSHUDWLYRV LQFXUULGRV SRU OD VRFLHGDG SDUD OD DSHUWXUD GH XQ UHVWDXUD(

OHGLGDY DOWHUQDWLYDY GHO UHQGLPLHQWR $30

/IDV $30 VRQ POWULFDV XWLOL]DGDV SRU OD VRFLHGDG SDUD GHVFULELU HO
LQIRUPDFL®*Q R FRPSRQHQWHYV FODYH \ DMXVWiQGRORV HQ IXQFL3Q GHO SUF
VLIXLHQWHY PHGLGDY DOWHUQDWLYDV GHO UHQGLPLHQWR $30 HQ HO ,QIRUP

9HQwWDV HQ ORV PLVPRV HVWDEOHFLPLHQRY 6DPH 6WRUH 6DOHV 666 R
ILNH [)/ UHSUHVHQWD HO FUHFLPLHQWR GH LQJUHVRV GH UHVWDXUDQ\
RSHUDQGR GXUDQWH PijV GH PHVHY /D PHGLGD UHIOHMD OD FDSDFLG
LQFUHPHQWDU VXV YHQWDYV GH PDQHUD RUJ{QLFD 6H SXHGH FDOFXODU
GH LQJUHVRV SULQFLSDOHV GH ORV °OWLPRV GRFH PHVHV \ UHVWDQG
UHVWDXUDQWHY GXUDQWH ORV °OWLPRV GRFH PHVHYV

(%,7'$ XQR GH ORV LQGLFDGRUHV FODYH GH GHVHPSH*R .3, GHO *U
UHQWDELOLGDG HQ HIHFWLYR GH ODV RSHUDFLRQHV \ FRQVLVWH HQ HO
DPRUWL]DFL3Q \ GHSUHFLDFL3Q DV- FRPR ORV GHWHULRURV GH YDORU /|
WDEOD

(%,7'$ DMXVWDGR PLGH OD UHQWDELOLGDG RSHUDWLYD VLQ WHQHU HQ |
LQFXUULGRV SRU HO *UXSR SDUD DEULU XQD WLHQGD DQWHVY GH TXH ©
LPSXHVWRYV LQGLUHFWRY JDVWRV UHODFLRQDGRY FRQ IXVLRQHV \ DGTX
GH DGTXLVLFLRQHV H[LWRVDV LQFOX\HQGR VHUYLFLRV SURIHVLRQDO}
YLQFXODGRV D OD WUDQVDFFL®*Q \ HO HIHFWR GH OD PRGLILFDFL3Q HQ H
$FFLRQHV 623 GLIHUHQFLD HQ ORV FRVWHY FRQWDEOHV GH ODV UHWUL
OLTXLGDGDV HQ HIHFWLYR IUHQWH D DFFLRQHV (VWD PHGLGD SHUPLWH
\D JHQHUDQ LQJUHVRV H[FOX\HQGR FRVWHV LQXVXDOHV UHODFLRQDGRYV
R FRQWDEOHY GHULYDGRY GHO SODQ 623 /D FRQFLOLDFL®*Q GH HVWH LQG

ODUJHQ (%,7'$ (%,7'$ GLYLGLGR HQWUH ORV LQJUHVRV WRWDOHYV

ODUJHQ (%,7 (%,7 GLYLGLGR HQWUH ORV LQJUHVRV WRWDOHYV

&$3(; LQYHUVLRQHV FDSLWDOL]DGDV GXUDQWH HO SHULRGR HQ LQPRYLO
'"HXGD ILQDQFLHUD QHWD HV HO SULQFLSDO LQGLFDGRU XWLOL]JDGR SRU
GH OD 6RFLHGDG (VWj FRPSXHVWD SRU SUOVWDPRV \ GHXGDV ILQDQFL
HIHFWLYR \ ORV HTXLYDOHQWHY GH HIHFWLYR

'HXGD QHWD PLGH HO QLYHO GH ILQDQFLDFL3Q H[WHUQD SURSRUFLRQDG
HO HVWDGR GH VLWXDFL3Q ILQDQFLHUD GH SUOVWDPRVY \ GHXGDV LQFO
DQWHULRUHV D OD 1,,) QHWRY GHO HIHFWLYR \ HTXLYDOHQWHY GH HIH
5DWLR GH DSDODQFDPLHQWR PLGH HO QLYHO GH (%,7'$ FDOFXODGR GH

ORV EDQFRV HQ UHODFL3Q FRQ OD GHXGD QHWD (V XQ LQGLFDGRU GH U
HPSUHVD HQ UHODFL3Q FRQ VX FDSDFLGDG SDUD JHQHUDU HIHFWLYR \ UH

+HFKRV \ RSHUDFLRQHYV VLJQLILFDWLYDV HQ HO 7 GH
DSUREDFL3Q GH HVWH ,QIRUPH

'XUDQWH HO SHULRGR DO TXH VH UHILHUH HVWH LQIRUPH QR VH SURGXMHURQ



&DPELRV HQ ORV 3UJDQRV GH JRELHUQR GH OD 6RFLHGDG

'XUDQWH HO SHULRGR DO TXH VH UHILHUH HVWH LQIRUPH QR VH SURGXMHURQ
GHO &RQVHMR GH $GPLQLVWUDFL2®*Q GH $P5HVW

$ GH PDUJR GHOD FRPSRVLFL3*Q GHO &RQVHMR GH $GPLQLVWUDFL:*Q HUD OD VI

' -RVO 3DUOGV *XWLOUUH]

/IXLV OLIXHO «OYDUH] 3©UH]
'tD S5RPDQD 6DGXUVND
' 3DEOR &DVWLOOD 5HSDUD]
' (PLOLR )XOODRQGR %RWHOOD
'*D O03QLFD &XHYD '-D]
'tD %HJR+D 2UJDPELGH *DUF-D

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

(Q OD IHFKD GH SXEOLFDFL®*Q GHO SUHVHQWH LQIRUPH OD FRPSRVLFL3Q GHO &

'LYLGHQGRYV SDJDGRV \ UHFLELGRYV

'XUDQWH HO SHULRGR DO TXH VH UHILHUH HVWH LQIRUPH HO *UXSR QR KD
GRPLQDQWHV

$FFLRQLVWDV GH $P5HVW +ROGLQJV 6(

$ GH PDUJR GH\ GH FRQIRUPLGDG FRQ OD LQIRUPDFL®*Q GLVSRQLEOH S°EOLFD
VLIXLHQWH HVWUXFWXUD DFFLRQDULDO

1°PHUR GH DFFLRQHV \ GH BRWFIHRQED \ GH YRWRV HQ O
$FFLRQLVWD -XQWD 3 $FFLRQLVWDYV GH $FFLRQLVW8V
)&DSLWDO 'XWFK 6 /

)<19(85 6 & $

37( $00LDQ] 3ROVND 6%

2WURV DFFLRQLVWDYV

(O 6U &DUORV )HUQ{QGH] *RQJiOH] FRQWUROD LQGLUHFWDPHQWH OD PD\RU-D GHO FDSLWDO
DFFLRQLVWD GLUHFWR GH OD SDUWLFLSDFL3Q LQGLFDGD HQ OD WDEOD DQWHULRU
(O GH IHEUHUR GH 1IDWLRQDOH 1HGHUODQGHQ 3RZV]HFKQH 7RZDUJ\VWZR
ORVY GHUHFKRY GH YRWR HQ $P5HVW +ROGLQJ 6( SRU GHEDMR GHO WUL
9DULDFLRQHY HQ HO Q°PHUR GH DFFLRQHYV SRVH-GDV SRU
$GPLQLVWUDFL3Q
1LQJ°Q PLHPEUR GHO DFWXDO &RQVHMR GH $GPLQLVWUDFL3Q GH $P5HVW SR
$P5HVW \ QR VH KDQ SURGXFLGR FDPELRY GXUDUWH HO SHULRGR DO TXH VH U}



2SHUDFLRQHV VREUH DFFLRQHV SURSLDV UHDOL]DGDV SR

$ GH GLFLHPEUH GH $P5HVW PDQWHQ-D DFFLRQHV SURSLDV FRQ X
\ UHSUHVHQWDWLYDV GHO GHO FDSLWDO VRFLDO
(Q HO SHULRGR FRPSUHQGLGR HQWUH HO GH HQHUR GH \ HO GH PDU]R G

'XUDQWH HVWH SHULRGR OD &RPSD*-D HQWUHJ3 D ORV HPSOHDGRV XQ WRWIL

SURJUDPDV EDVDGRYVY HQ DFFLRQHV FRQ XQ YDORU QRPLQDO WRWDO GH
VRFLDO

$ GH PDU]R GH $P5HVW PDQWHQ-D DFFLRQHVY SURSLDV FRQ XQ YD
UHSUHVHQWDWLYDV GHO GHO FDSLWDO VRFLDO

/IDV VRFLHGDGHY GHSHQGLHQWHY GH $P5HVW +ROGLQJV 6( QR SRVHHQ DFFLRQ]

SUHYLVL:Q GH ORV UHVXOWDGRYV ILQDQFLHURYV

/D HPSUHVD QR KD SXEOLFDGR QLQJXQD SUHYLVL:Q GH UHVXOWDGRYV ILQDQFLH

,1)250( ,17(50(',2 '(/ *5832 $05(67 FRUUHVSRQGLHQWH DO
SHULRGR GH PHVHV ILGBI0DERRGHD




SDUWH % ,QIRUPH LQWHUPH
FRQGHQVDGR FRUUHVBRQGL

(VWDGR GH UHVXOWDGRY LOQWHUPHGLR FRQVROLGDGR FRQGHQVDGR FRUUHVSRQGLHQW
(VWDGR GHO UHVXOWDGR JOREDO LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR FRUUHVSR

(VWDGR GH VLWXDFL®*Q ILOQDQFLHUD LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR FRUUHV.
GH

(VWDGR GH IOXMRV GH HIHFWLYR LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR FRUUHVSR
GH

(VWDGR GH FDPELRV HQ HO SDWULPRQLR QHWR LQWHUPHGLR FRQVROLGDGR FRQGHQVD
GH PDU]R GH
OHPRULD GHO LQIRUPH LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR
,QIRUPDFL3Q JHQHUDO VREUH HO *UXSR $P5HVW
(VWUXFWXUD GHO *UXSR
%DVHV GH HODERUDFL®Q
,QIRUPDFL3Q SRU VHJPHQWR
*DVWRV \ SOUGLGDV GH H[SORWDFL:3Q
2WURV LQJUHVRV \ JDVWRVY GH H[SORWDFL3Q
,QJUHVRV \ JDVWRV ILQDQFLHURV
,PSXHVWR VREUH ODV JDQDQFLDV
3DWULPRQLR QHWR
'"HXGD ILQDQFLHUD
&RPSURPLVRV IXWXURV \ SDVLYRV FRQWLQJHQWHYV
+HFKRV SRVWHULRUHYV



(VWDGR GH UHVXOWDGRYVY LQWHUPHGLR FRQVROLGDGR FR!
SHULRGR GH PHVHV ILGB CPLOD ERGHD

3(5,2'2 '( 0(6(6 ),1%/,=%'2 (/
1RWD GH PDU]R GH GH PDU]R GH

9HQWDV GH UHVWDXUDQWHV

9HQWDV GH IUDQTXLFLD \ RWUDV YHQWDYV

,QJUHVRV WRWDOHYV

*DVWRYV GH UHVWDXUDQWHYV

&RQVXPR GH PHUFDGHU-DV \ PDWHULDV SULPDV

6DODULRV \ RWUDV UHWULEXFLRQHYV D ORV HPSOHDGRYV

5HJDO-DV

*DVWRY GH RFXSDFL*Q DPRUWL]DFL*Q \ RWURY JDVWRY GH H[SORWDFL3Q
*DVWRYV GH IUDQTXLFLD \ RWURYV JDVWRYV

5HVXOWDGR EUXWR

*DVWRYV JHQHUDOHV \ DGPLQLVWUDWLYRYV

30UGLGDV QHWDV SRU GHWHULRUR GH YDORU GH DFWLYRV ILQDQFLHURYV
2WURV LQJUHVRV JDVWRYV GH H[SORWDFL3Q

5HVXOWDGR GH H[SORWDFL3Q

,QJUHVRV ILQDQFLHURYV

*DVWRV ILQDQFLHURYV

5HVXOWDGR DQWHV GH LPSXHVWRYV

*DVWR SRU LPSXHVWR VREUH ODV JDQDQFLDV

5HVXOWDGR GHO SHULRGR

5HVXOWDGR GHO SHULRGR
$WULEXLEOH D

$FFLRQLVWDV GH OD GRPLQDQWH
SDUWLFLSDFLRQHV QR GRPLQDQWHYV

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

GH PDUJR GH GH PDU]JR GH

*DQDQFLDV SRU DFFL:Q RUGLQDULD EjVLFDV HQ HXURV
*DQDQFLDV SRU DFFL:Q RUGLQDULD GLOXLGDV HQ HXURYV

(O HYWDGR GH UHVXOWDGRYV LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR DQWHULRU GHEH OHHUVH M}
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(VWDGR GHO UHVXOWDGR JOREDO LQWHUPHGLR FRQVROL(
DGHULRGR GH PHVHV ILGB CPLOD EFRGHD

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

1RWD GH PDU]R GH GH PDU]R GH

5HVXOWDGR GHO SHULRGR

2WUR UHVXOWDGR JOREDO

'LIHUHQFLDYV GH FRQYHUVL*Q UHFODVLILFDGDV SRU SOUGLGD GH FRQWURO
"LIHUHQFLDYV GH FRQYHUVL*Q SRU RSHUDFLRQHYV HQ HO H[WUDQMHUR
&REHUWXUDV GH LQYHUVL®*Q QHWD

2WUR UHVXOWDGR JOREDO GHO SHULRGR

5HVXOWDGR JOREDO WRWDO GHO SHULRGR

$WULEXLEOH D

$FFLRQLVWDYV GH OD GRPLQDQWH

3DUWLFLSDFLRQHVY QR GRPLQDQWHYV

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

,1)250( ,17(50(',2 '(/ *5832 $05(67 FRUUHVSRQGLHQWH DO
SHULRGR GH PHVHV ILGBI0DERRGHD




(VWDGR GH VLWXDFL3Q ILQDQFLHUD LQWHUPHGLR FRQVRO
FRUUHVSRQGIHWQWMWRKE B @& H PHVHV ILGB (0D EFRGHD

1RWD GH PDU]JR GH GH GLFLHPEUH GH

$FWLYR

,QPRYLOL]DGR PDWHULDO

$FWLYRV SRU GHUHFKR GH XVR

JRQGR GH FRPHUFLR

$FWLYRV LQWDQJLEOHYV

,QYHUVLRQHV LQPRELOLDULDYV

2WURV DFWLYRV QR FRUULHQWHYV

$FWLYRV SRU LPSXHVWR GLIHULGR

7RWDO DFWLYR QR FRUULHQWH

([LVWHQFLDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&UOGLWRYV SRU LPSXHVWR VREUH ODV JDQDQFLDV
2WURV DFWLYRYV FRUULHQWHYV

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR

7RWDO DFWLYR FRUULHQWH

7RWDO DFWLYR

3DWULPRQLR QHWR

&DSLWDO VRFLDO

5HVHUYDV

*DQDQFLDV DFXPXODGDYV

'LIHUHQFLDV GH FRQYHUVL:3Q

3DWULPRQLR QHWR DWULEXLEOH D ORV DFFLRQLVWDY GH OD GRPLQDQWH
3DUWLFLSDFLRQHY QR GRPLQDQWHYV

7RWDO SDWULPRQLR QHWR

3DVLYR

3UOVWDPRV \ RWUDV GHXGDV ILQDQFLHUDV

3DVLYRV SRU DUUHQGDPLHQWR

3URYLVLRQHV

3DVLYR SRU LPSXHVWR GLIHULGR

2WURV SDVLYRY QR FRUULHQWHV \ UHWULEXFLRQHV D HPSOHDGRYV
7RWDO SDVLYR QR FRUULHQWH

3UOVWDPRV \ RWUDV GHXGDV ILQDQFLHUDV

3DVLYRV SRU DUUHQGDPLHQWR

3URYLVLRQHV

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
3DVLYRV SRU LPSXHVWR VREUH ODV JDQDQFLDV
7RWDO SDVLYR FRUULHQWH

7RWDO SDVLYR

7RWDO SDWULPRQLR QHWR \ SDVLYR

(O HYWDGR GH VLWXDFL3Q ILQDQFLHUD LQWHUPHGLR FRQVROLGDGR FRQGHQVDGR DQWHULRU GHEH

,1)250( ,17(50(',2 '(/ *5832 $05(67 FRUUHVSRQGLHQWH DO
SHULRGR GH PHVHV ILGBI0DERRGHD




(VWDGR GH IOXMRV GH HIHFWLYR LQWHUPHGLR FRQVROLG
DGHULRGR GH PHVHV ILGB@IODERRGHD

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

1RWD GH PDU]R GH GH PDU]R GH
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYVY GH H[SORWDFL:3*Q
5HVXOWDGR GHO SHULRGR
$MXVWHYV DO UHVXOWDGR
$PRUWL]DFL3Q \ GHSUHFLDFL3Q
*DVWRV ILQDQFLHURYV QHWRYV
'LIHUHQFLDV GH FRQYHUVL:3Q
5HVXOWDGR GH OD HQDMHQDFL®*Q GH LQPRYLOL]DGR PDWHULDO H LQWDQJLEOHYV
5HVXOWDGR GH OD HQDMHQDFL®*Q GH QHJRFLR
3DJRV EDVDGRY HQ DFFLRQHYV
*DVWR SRU LPSXHVWR VREUH ODV JDQDQFLDV
2WURYV
9DULDFLRQHY GHO FDSLWDO FLUFXODQWH
9DULDFL3*Q HQ GHXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
9DULDFL®*Q HQ H[LVWHQFLDV
9DULDFL:Q HQ DFUHHGRUHV \ RWUDV FXHQWDV D SDJDU
9DULDFL®*Q HQ SURYLVLRQHV \ UHWULEXFLRQHV D HPSOHDGRYV
(IHFWLYR JHQHUDGR GH ODV RSHUDFLRQHV
,PSXHVWR VREUH ODV JDQDQFLDV SDJDGR
(IHFWLYR QHWR GH ODV DFWLYLGDGHY GH H[SORWDFL:3*Q
JOXMRVY GH HIHFWLYR GH ODV DFWLYLGDGHV GH LQYHUVL:3Q
6DOLGDYVY GH HIHFWLYR QHWDV SRU YHQWD GHO QHJRFLR
,QJUHVRVY GH OD YHQWD GH LQPRYLOL]DGR PDWHULDO \ DFWLYRV LQWDQJLEOHYV
$GTXLVLFL3Q GH LQPRYLOL]DGR PDWHULDO
$GTXLVLFL3Q GH DFWLYRV LQWDQJLEOHYV
(IHFWLYR QHWR GH ODV DFWLYLGDGHYVY GH LQYHUVL3Q
JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH ILQDQFLDFL3Q
&RPSUD GH DFFLRQHV SURSLDV
,QJUHVRVY GH SUOVWDPRV \ RWUDV GHXGDV ILQDQFLHUDV
5HHPEROVR GH SUOVWDPRV \ RWUDV GHXGDV ILQDQFLHUDYV
3DJRV GH SDVLYRV SRU DUUHQGDPLHQWRYV LQFOXLGRV ORV LQWHUHVHYV

,QWHUHVHV SDJDGRV

,QWHUHVHYV UHFLELGRYV

(IHFWLYR QHWR GH ODV DFWLYLGDGHY GH ILQDQFLDFL3Q

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

(IHFWR GH ODV YDULDFLRQHVY GH ORV WLSRV GH FDPELR

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

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR DO LQLFLR GHO SHULRGR

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR SUHVHQWDGRY FRPR DFWLYRV
FODVLILFDGRY FRPR PDQWHQLGRY 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 OH



(VWDGR GH FDPELRV HQ HO SDWULPRQLR QHWR LQWHUPHGLR FREROHWRRBRIGRDGIR FRGH
ILQDOL]DGEHHPDU]R GH

$75,%8,%/( $ /26 $&&,21,67%6 0,1$17(

(IS "2
1RWD &DSLWDO VRFEE@QHUYDV,. PQPDQFLDVIHU QFﬁDV(”*7RWD§PUg

/
H
DFXPXODGDWVRQYHUVL:Q

$ GH HQHUR GH

5HVXOWDGR GHO SHULRGR
2WUR UHVXOWDGR JOREDO
7TRWDO UHVXOWDGR JOREDO
3DJRV EDVDGRV HQ DFFLRQHV
$ GH PDU]R GH

$75,%8,%/( $ /26 $&&,21,67%$6

(/7
*DQDQFLDNVIHUH LD DUWLFLSDFLRQHWRWDO
1RWD &DSLWDO VRFEEUHUYDVDFXPXODGD\FRQYHUVL3Q 7RWD%R GRPLQBO

$ GH HQHUR GH

5HVXOWDGR GHO SHULRGR
2WUR UHVXOWDGR JOREDO
7TRWDO UHVXOWDGR JOREDO
30UGLGD GH FRQWURO
&RPSUD GH DFFLRQHV SURSLDV
3DJRV EDVDGRV HQ DFFLRQHV
$ GH PDU]R GH

(O HYWDGR GH FDPELRVY HQ HO SDWULPRQLR QHWR LOQWHUPHGLR FRQVROLGDGR FRQGHQVDGR DQWHULRU GHEH OHHUVH MXQWR FRQ ODV QRWDYV
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SHULRGR GH PHVHV ILGB @D ERGHD




OHPRULD GHO LQIRUPH LQWHUPHGLR FRQVROLGDGR FRQG

,QIRUPDFL®*Q JHQHUDO VREUH HO *UXSR $P5HVW

$P5HVW +ROGLQJV 6( HQ OR VXFHVLYR
'HVGH OD 6R
GRPLFLOLR HQ (VSD=
F

oD

| 6 GDG{ R I$P5HVW{ VH FRQVW
LHGDG RSHUD FRPR 6RF

G $Q3QLPD (XURSHD 6RFLHW

I
o
oI

F

DD
LD

WH

(O GRPLFLOLR VR O GH PDU]JR G®IG3DVHR GH OD &DVWHOODQD 0l

PLVPR TXH KD PDQ QLGR VLQ FDPELRV GXUDQWH WRGR HO SHULRGR GHO LQI

(Q OR VXFHVLYR OD 6RFLHGDG \ VXV HQWLGDGHY GHSHQGLHQWHY VH GHQRPLC

/DV DFFLRQHV GH $P5HVW +ROGLQJV 6( FRWL]DQ HQ OD %ROVD GH 9DUVRYLD

WUDY®V GHO 6LVWHPD GH ,QWHUFRQH[L3Q %XUViWLO 6,%(

(O *UXSR HV XQR GH ORV PD\RUHV RSHUDGRUHV LQGHSHQGLHQWHY GH FDGHQ

GHVDUUROODQGR WDPEL©®Q VX DFWLYLGDG HQ (XURSD 2FFLGHQWDO \ &KLQD (

(XURSD

(O *UXSR FXHQWD FRQ UHVWDXUDQWHV .HQWXFN\ JULHG &KLFNHQ 1.)&{ 3L]]D

16%:{ TXH RSHUDQ D WUDY®V GH VXV HOQWLGDGHY GHSHQGLHQWHV HQ 3ROR(

+XQJU-D (VORYDTXLD 6HUELD &URDFLD %XOJDULD 5XPDQ-D $OHPDQLD )UL

ORV GHUHFKRVY GH IUDQTXLFLD TXH VH OH RWRUJDQ 'HVGH RFWXEUH GH

IUDQTXLFLDGR SULQFLSDO WLHQH GHUHFKR D FRQFHGHU OLFHQFLDV D WHUF

3L]]D +XW 'HOLYHU\ VXEIUDQTXLFLDV HQ SD-VHV GH (XURSD &HQWUDO \ 2ULHC

GH UHVWDXUDQWHY RSHUDGRV GLUHFWDPHQWH SRU $P5HVW

(Q (VSD+D 3RUWXJDO \ $QGRUUD HO *UXSR RSHUD VX PDUFD SURSLD /D 7DJO

YJURJ $PERV QHJRFLRV VH EDVDQ HQ RSHUDU UHVWDXUDQWHY GH VX SURSLHG!

FHQWUDOHV XELFDGDV HQ (VSD+*D /D 7DJOLDWHOOD \ HQ &KLQD %OXH )URJ

(Q HO *UXSR DGTXLUL3® ODV PDUFDV %DFRD \ 6XVKL 6KRS (Q FRQVHEXHC

(VSD+D %DFRD \ UHVWDXUDQWHY SURSLRV \ IUDQTXLFLDGRY 6XVKL 6KRS HQ

IX[HPEXUJR (PLUDWRV <UDEHV 8QLGRV \ $UDELD 6DXG- %DFRD HV SULQFLSI

SUHPLXP HQ (VSD+*D \ 6XVKL 6KRS HV XQR GH ORV SULQFLSDOHYV RSHUDGRUHYV

VDVKLPL \ RWUDV HVSHFLDOLGDGHVY MDSRQHVDV

/D YHQWD GH OD SDUWLFLSDFL®*Q GHO HQ 6&0 6S ] R R 16&0{ VH FRPSOHW:

/D WDEOD VLIJXLHQWH UHVXPH ORV SULQFLSDOHV WIGSR P DAH FD BWLQ/AGXO\G QG S HHG

iUHD GH FDGD DFWLYLGDG \ HO QRPEUH GHO IUDQTXLFLDGRU VL SURFHGH

$&7,9,'$" '(6$552//$'$ $ 75%9%6 '( 0$5&%6 3523,%6

ODUFD JUDQTXLFLDGRU sUHD GH DFWLYLGDG

/D 7DJOLDWHOOD ODUFD SURSLD (VSD+D 3RUWXJDO \ $QGRUUD

%OXH )URJ ODUFD SURSLD &KLQD

6 XVKL 6KRS ODUFD SURSLD JUDQFLD (VSD+*D 6XL]D /X[HPEXUJR \ 5F

$&7,9,'$' (1 /$ 48( $05(67 (6 )5$148,&,$'25 &21 0$5&$ 3523,% 2 &21 &2175%72 '( 0-67(5 )

ODUFD JUDQTXLFLDGRU *sUHD FXELHUWD SRU HO FRQWUDWR

/D 7DJOLDWHOOD ODUFD SURSLD (VSD+D \ $QGRUUD

%OXH )URJ ODUFD SURSLD &KLQD

6XVKL 6KRS ODUED SURSLD JUDQFIE®OJLFD (PLUDWRYV *UDEHV 8QLG]
6DXG-

%DFRD ODUFD SURSLD (VSD+D

3L]]D +XW ([SUHVV 'HQIDHMNW (XURSH /LPLWHG \ 3L]]D¥RWU(PURSHTBXDDU ®RORQLD (VORYDTXL

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

0DUFD JUDQTXLFLDGRU “UHD FXELHUWD SRU HO FRQWUDWR

& <80 5HVWDXUDQWY (XURSH /LPLVWBHR® R YXY HKSHTKYDV +XQJU-D %XOJDULD
: DILOLDGDYV (VSD+D $OHPDQLD )UDQFLD $XVWULD \
3L]]D +XW 'LQH ,Q 3+ (XURSH 6$5/ 3RORQLD

3L]]D +XW ([SUHVV \3HQXKYRSH 6$5/ 3RORQLD &KHTXLD +XQJU-D \ (VORYDTX
%XUJHU .LQJ Z"%é’lgglé -6L§J\ gXHL[’R&SRHQ;T-IEStN\?EA)[ &&r‘]’ﬁ{(;ééyv%\ﬁz%&KHTXLD %XOJDULD (VORYDT
SWDUEXENYV 6WDUEXFNV &RIIHH ,QWHUQDWLRQGRBRO R QLM 6 WOKWEXIENV+(0Q3U-D 5XPDQ-D ¢

/WG \ BWDUEXFNV ODQXIDFWXULQROMR® %LB (VORYDTXLD \ 6HUELD

(Q OD DFWXDOLGDG ORV UHVWDXUDQWHYV %DFRD RSHUDQ EDMR FRQWUDWRY GH OLFHQFLD GH PD

$P5HVW D WUDY©OV GH $P5HVW 6S ] R R SRVHH HO \ 6WDUEXFNV HO GHO FDSLWDO VRFLDC
&KHTXLD $P5HVW &RIIHH V U R \ +XQJU-D $P5HVW .DYH]R .IW 6L VH SURGXMHUD XQ FDVR GH L
FDVR HQ FDOLGDG GH DFFLRQLVWD QR LQFXPSOLGRU WHQGU{Q OD RSFL:Q GH FRPSUDU WRGDV OC
WOUPLQRV \ FRQGLFLRQHYVY SUHYLVWRY HQ ORV FRUUHVSRQGLHQWHY FRQWUDWRY $GHPiV DQWH X
DGTXLULU WRGDV ODV DFFLRQHV GH $P5HVW \ HQ HO FDVR GH TXH 6WDUEXFNV QR HMHUFLHUD GLF
GH 6 WDUEXFNV VHJ°Q ORV WOUPLQRV \ FRQGLFLRQHVY SUHYLVWRY HQ ORV FRUUHVSRQGLHQWHYV FR(
6WDUEXFNV WHQGUj GHUHFKR D DXPHQWDU VX SDUWLFLSDFL3Q HQ FDGD XQD GH ODV VRFLHGDGHYV K

(Q RFWXEUH GH IUDQTXLFLDGRYV GH OD UHG IUDQFHVD GHPDQGDURQ D 6XVKL 6KRS ODQDJHE
GH LQFXPSOLPLHQWRYV FRQWUDFWXDOHV FRQ UHVSHFWR D ORV VXPLQLVWURYV OD FRPXQLFDFL3Q
ILQDOL]DU HO SURFHGLPLHQWR GH PHGLDFL:Q VH UHDQXG® HO SURFHVR MXGLFLDO \ HO FDVR VH Gt



&XDQGR $P5HVW DFW®°D FRPR IUDQTXLFLDGR ORV FRQWUDW

PDUFD IUDQTXLFLDGD /D PD\RU-D GH ORV FRQWUDWRYV VH

ORV FRQWUDWRY $P5HVW GHEH SDJDU XQ FDQRQ GH HQWU
YDULDEOHV \ KRQRUDULRY GH PDUNHWLQJ

$P5HVW H[SORWD HVWDEOHFLPLHQWRY 6WDUEXFNV EDMR FRQWUDW
SUHVHQWH

(VWUXFWXUD GHO *UXSR

$ GH PDU]JR GHHO *UXSR OR LQWHJUDEDQ ODV VLIXLHQWHY HQWLGDGHYV GHSH

'RPLFLOLR VRFLDO

'"HQRPLQDFL3:Q VRFLDO

(PSUHVD GRPLQDQWH
FRQWURODGRUD

YRWR

UWLFLSDFL3Q
\ UHFKR GHFKD GH FRQWUF

$FWLYLGDG

GH KROGLQJ

$P5HVW 7$* 6 / 8 ODGULG (VSD+D
$P5HVW &KLQD *URXS 376LU/QIDSXU $P5HVW
%LIJVN\ +RVSLWDOLW\ *URK@I/WR®J &KLQD $P5HVW
1HZ 3UHFLVLRQ /WG %LUNLUNDUD ODOWD $P5HVW
+RUL]JRQ &RQVXOWDQWV®BWWENLUNDUD ODOWD $P5HVW

$P5HVW

6S ] R R

+ROGLQJIV 6(

&KLQD *URXS 37( /WG
&KLQD *URXS 37( /WG
&KLQD *URXS 37( /WG

6XVKL 6KRS *URXS 636 &RXUEHYRLH )UDQFLD$P5HVW 7%* 6 / 8

$P5HVW JUDQFH 6$6 &RXUEHYRLH )UDQFLD$P5HVW +ROGLQJIV 6(

6XVKL 6KRS ODQDJHPHQWRMBEHYRLH )JUDQFLD6XVKL 6KRS *URXS 6%$6

6XVKL 6KRS /X[HPERXUJ BSHPEXUJIR 6XVKL 6KRS *URXS 6$6

6XVKL 6KRS 6ZLW]HUODQGLESXUJR 6XL]D 6XVKL 6KRS ODQDJHPHQW 6%$6

ODU]R GH
'"LFLHPEUH GH
"LFLHPEUH GH
'"LFLHPEUH GH
'"LFLHPEUH GH

2FWXEUH GH
'"LFLHPEUH GH

2FWXEUH GH
2FWXEUH GH
2FWXEUH GH

$FWLYLGDG GH UHVWDXUDQWH

IUDQTXLFLD \ PiVWHU IUDQTXLFLD

$P5HVW 6S ] R R
$P5HVW V U R
$PS5HVW .IW

%UHVODYLD 3RORQLD$P5HVW +ROGLQJIV 6(
3UDJD 5HS°EOLFD &KHFABHVW +ROGLQJIV 6(
%XGDSHVW +XQJU-D $P5HVW 6S ] R R
$P5HVW 6S ] R R
] R R%UHVODYLD 3RORQLD
6WDUEXFNV &RIIHH ,QWHUQDWLRQDO
$P5HVW +ROGLQJV 6(
$P5HVW 6S ] R R
6WDUEXFNV &RIIHH ,QWHUQDWLRQDO
$P5HVW 6S ] R R
6WDUEXFNV &RIIHH ,QWHUQDWLRQDO
$P5HVW 6S ] R R
$P5HVW 7$* 6 / 8
$P5HVW 7$* 6 / 8
$P5HVW 6S ] R R
$P5HVW 78* 6 / 8

$P5HVW &RIIHH 6S

$P5HVW (22' 6RI-D %XOJDULD

$P5HVW &RIIHH V U R 3UDJD &KHTXLD

$P5HVW .jY©]3 .IW %XGDSHVW +XQJU-D

$P5HVW G R R %HOJUDGR 6HUELD
5HVWDXUDYLD )RRG 6 / ®DGULG (VSDD
3DVWLILFLR 6HUYLFH 6 /0®GULG (VSD%D
$P5HVW $GULD G R R =DJUHE &URDFLD
$P5HVW *PE+ L O &RORQLD $OHPDQLD

$P5HVW $GULD G R R /LXEOLDQD

URJ .LQJ )RRG %HYHUDJH
())DQDJH?DH)QW/WG GKDQJKiL &KLQD

%OXH )URJ )RRG %HYHUD#% )
0DQDJHPHQW 6KDQJKDLOIRWEBIKIL &KLQD

IGVCGDQJKDL .DEE :HVWHUQGEH&\‘/]VIPi)I(_U%Q\IZVQD

$P5HVW 6N\OLQH *PE+ L ®RORQLD $OHPDQLD

(VORYHQLBP5HVW 6S ] R R

%LIJVN\ +RVSLWDOLW\ *URXS /WG

1HZ BUHFLVLRQ /WG

+RUL]JRQ &RQVXOWDQWYV /WG

$P5HVW 7%* 6 / 8

$P5HVW &RIIHH (22° 6RI-D %XOJDULD $P5HVW 6S ] R R
$P5HVW &RIIHH 6 5 / %XFDUHVW 5XPDQ-D $P5HVW 6S ] R R
$P5HVW )RRG 6 5 / %XFDUHVW 5XPDQ-D $P5HVW 6S ] R R

$P5HVW V U R
(VORYDTXLD
] R R

$P5HVW &RIIHH 6. VU R %UDWLVODYD
$P5HVW 6S

$P5HVW &RIIHH '"HXWVFKODQG $P5HVW .DIIHH 6S ] R R
0°QLFK $OHPDQLD

6S ]R R &R .* $P5HVW 7$* 6 / 8

$P5HVW '( 6S ] R R &RO°®LFK $OHPDQLD $P5HVW .DIIHH 6S ] R R

.DL )X )RRG DQG %HYHUD )
ODQDJHPHQW 6KDQJKDL6w§Q9Wé &KLQD

/73 /D 7DJOLDWHOOD 3RUWERD 3BDWXJIDO $P5HVW 7$* 6 / 8

$P5HVW $7 *PE+ 9LHQD $XVWULD $P5HVW 6S ] R R

$P5HVW 7RSFR )UDQFH 6&&®XUEHYRLH )UDQFLD$P5HVW )UDQFH 6%$6

$P5HVW 2SFR 6%$6 &RXUEHYRLH )UDQFLD$P5HVW )UDQFH 6%$6

$P5HVW &RIIHH 65% G R ®HOJUDGR 6HUELD $P5HVW +ROGLQJIV 6(
$P5HVW &KDPQRUG 6$6 &RXUEHYRLH )UDQFLD$P5HVW 2SFR 6%$6

$P5HVW 6. V U R %UDWLVODYD (VORYDSREBVW V U R

6XVKL 6KRS 5HVWDXUDW&RRUEHBYRLH )UDQFLD6XVKL 6KRS 0ODQDJHPHQW 6%$6
6XVKL +RXVH 6% /IX[HPEXUJR 6XVKL 6KRS /X[HPERXUJ 6$5/
6XVKL 6KRS /RQGRQ 3YWRQGUHV 5HLQR 8QLGRBRXVKL 6KRS *URXS 6%$6

%OXH J)URJ )RRG %HYHUDJH
ODQDJHPHQW &R /WG

"LFLHPEUH GH
‘LFLHPEUH GH
-XQLR GH
oF ODU]R GH
$EULO GH

$JRVWR GH
\QF

oF $JRVWR GH
2FWXEUH GH
$EULO GH
$EULO GH
2FWXEUH GH
ODU]R GH

$IJRVWR GH

'LFLHPEUH GH

'LFLHPEUH GH

'LFLHPEUH GH
2FWXEUH GH

-XQLR GH
-XQLR GH
-XOLR GH

'LFLHPEUH GH

OD\R GH
"LFLHPEUH GH
"LFLHPEUH GH

YJHEUHUR GH
ODU]R GH
OD\R GH
-XOLR GH

1RYLHPEUH GH
ODU]R GH
$EULO GH

2FWXEUH GH
2FWXEUH GH
2FWXEUH GH
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(O *UXSR KD HODERUDGR HVWH LQIRUPH LQWHUPHGLR FRQVROLGDGR FRQGHQV
,QIRUPDFL3Q SRU VHIPHQWR



6HIPHQWR '"HVFULSFL:3Q
2SHUDFLRQHV GH UHVWDXUDQWHYV \ DFWLYLGDG GH IUDQTXLFLD HQ

t 3RORQLD O .)& 3L]]D +XW B6WDUEXFNV %XUJHU .LQJ
t &KHTXLD O .)& 3L]]D +XW B6WDUEXFNV %XUJHU .LQJ
t +XQJU-D O .)& 3L]]D +XW B6WDUEXFNV
(XURSD &HQWUDO \ 2ULHQWDDO &()g R
 %XOJDULD O .)& 6WDUEXFNV %XUJHU .LQJ
a4 &URDFLD $XVWULD (VORYHQLD O .)&
t (VORYDTXLD O 6WDUEXFNV 3L]]D +XW %XUJHU .LQJ
a4 G5XPDQ-D O 6WDUEXFNV %XUJHU .LQJ
a B6HUELD O .)& B6WDUEXFNV
2SHUDFLRQHV GH UHVWDXUDQWHY MXQWR FRQ OD FDGHQD GH VXPL
t (vSD+D O .)& /D 7DJOLDWHOOD 6XVKL 6KRS %DFRD
t )UDQFLD O .)& 6XVKL 6KRS
(XURSD 2FFLGHQWDO .
t $OHPDQLD O 6WDUEXFNV .)&
t 3RUWXJDO \ $QGRUUD O /D 7DJOLDWHOOD
t %O©OJLFD 6XL]D /X[HPEXUJR 5HLQR 8QLGR \ RWURV SD-VHV F

&KLQD $ 2SHUDFLRQHV GH %OXH )URJ HQ &KLQD

(O VHIPHQWR I2WURV{ LQFOX\H IXQFLRQHV GH VRSRUWH JOREDO
*OREDOHV 7, 5HFXUVRV +XPDQRV *OREDOHYVY 7HVRUHU-D \ 5SHODFLF
I2ZWURV{ WDPEL©Q LQFOX\H ORV JDVWRV UHODFLRQDGRV FRQ RSHU
ILQDOL]DGDY GXUDQWH HO SHU-RGR PLHQWUDV TXH ORV JDVWRYV |
ILQDOL]DGDV VH DVLIJQDQ D ORV VHIPHQWRY FRUUHVSRQGLHQWH\
HPSUHVDULDOHV QR UHODFLRQDGDV FRQ ORV UHVWDXUDQWHV G
$P5HVW *OREDO 6 / 8 6&0 6S ] R R 6&0 VUR $P5HVW )RRGVHUYL
PHQRUHYVY TXH SUHVWDQ DFWLYLGDGHY GH WHQHQFLD KROGLQJ \ R

VXOWDGRY GH FDGD XQR GH ORV VHJPHQWRV RSHUD!
HO (%,7'$ TXH QR HV XQD PHGLGD GHILQLGD HQ ODV 1RU
HJ

QWRV VH KD HODERUDGR FRQIRUPH D ODV SRO-WLF

2WURYV

QWDQ ODV PHGLGDV SRU VHJPHQWR \ OD FRQFLOL

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

GH PDU]R GH &(( &KLQD 2WURV 7RWDO

9HQWDYV GH UHVWDXUDQWHYV

9HQWDYV GH IUDQTXLFLD \ RWUDV YHQWDYV
,QJUHVRYV SRU VHIJPHQWR

(%,7'$

'"HSUHFLDFLRQHV \ DPRUWL]DFLRQHYV

36UGLGDY QHWDV SRU GHWHULRUR GH YDORU GH
DFWLYRV ILQDQFLHURYV

5HVXOWDGR GH H[SORWDFL:3Q
,QYHUVL:Q GH FDSLWDO

/D LQYHUVL*Q GH FDSLWDO LQFOX\H LQFRUSRUDFLRQHV \ DGTXLVLFLRQHY GH LQPRYLOL]DGR PDWH

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

GH PDU]R GH & (( &KLQD 2WURV 7RWDO

9HQWDV GH UHVWDXUDQWHYV

9HQWDYV GH IUDQTXLFLD \ RWUDV YHQWDYV
,QJUHVRV SRU VHIJPHQWR

(%,7'$

$PRUWL]DFL3Q \ GHSUHFLDFL3Q

30UGLGD QHWD SRU GHWHULRUR GH YDORU GH DFWLYRV
ILQDQFLHURYV

5HVXOWDGR GH H[SORWDFL:3Q
,QYHUVL:Q GH FDSLWDO

/D LQYHUVL*Q GH FDSLWDO LQFOX\H LQFRUSRUDFLRQHV \ DGTXLVLFLRQHYV GH LQPRYLOL]DGR PDWH




*DVWRV \ SOUGLGDYVY GH H[SORWDFL:3Q

D VLIXLHQWH PXHVWUD HO DQjOLVLV GH ORV JDVWRV GH UH[BOR VGHF |
PHVHV ILQDOLJHGRDHQR GH

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

GH PDU]R GH GH PDU]R GH

&RQVXPR GH PHUFDGHU-DV \ PDWHULDV SULPDV

6XHOGRV \ VDODULRYV

6HIJXULGDG VRFLDO \ UHWULEXFLRQHY D HPSOHDGRYV

5HJDO-DV

6HUYLFLRV JHQHUDOHYV

*DVWRV GH PDUNHWLQJ

*DVWRV GH HQWUHJDV

2WURV VHUYLFLRYV H[WHUQRYV

&RVWH GH DUUHQGDPLHQWRYV

'"HSUHFLDFL3Q GH ORV DFWLYRV SRU GHUHFKR GH XVR

'"HSUHFLDFL3Q GHO LQPRYLOL]DGR PDWHULDO

$PRUWL]DFL3Q GH DFWLYRV LQWDQJLEOHYV

2WURYV

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

5HVXPHQ GH ORV JDVWRV GH H[SORWBHIWIORSRUGIK Q PLHRV(HHW | ERIDDLYDS R M O

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

GH PDU]R GH GH PDU]R GH

*DVWRYV GH UHVWDXUDQWHYV

*DVWRYV GH IUDQTXLFLD \ RWURYV JDVWRYV

*DVWRYVY JHQHUDOHV \ DGPLQLVWUDWLYRYV

7TRWDO JDVWRV SRU IXQFLRQHYV

2ZWURV LQJUHVRV \ JDVWRV GH H[SORWDFL3Q

1R VH UHFRQRFLHURQ RSHUDFLRQHV VLJQLILFDWLYDV HQ I2WURSHUQBGRVEM
PHVHV ILQDOLEMHsRDHQR GH(Q HO SHULRGR GH PHVHV FRUUHVGR @®IUHR VEH ILQ]
[2WURV LQJUHVRV \ JDVWRYV GH H[SORWDFL3Q{ VH YLHURQ DIHFWDGRV QHJDWI
6&0 TXH GLR OXJDU D XQIPE@ORQEN GH
(QODMHQDFL®Q GHO QHJRFLR GH 6&0 HQ
(Q PDUJR GH HO *UXSR HQDMHQ3 HO GH ODV DFFLRQHV TXH $P5HVW 6S
'"HWHUPLQDGRV DFWLYRVY YLQFXODGRVY D OD JHVWL®Q GH OD FDGHQD GH VXPLQ
KDVWD OD IHFKD SRU 6&0 DO *UXSR $P5HVW MXQWR FRQ HO HTXLSR TXH SU}
$P5HVW 6&0 HUD XQD HQWLGDG GHSHQGLHQWH SRODFD SDUWLFLSDGD HQ XQ
GHSHQGLHQWH FKHFD
&RPR UHVXOWDGR GH OD RSHUDFL3Q HO *UXSR $P5HVW SHUGL3 HO FRQWURO
UHFRQRFL3 OD SOUGLGD GH FRQWURO
(O *UXSR FRQVROLG?®* ORV UHVXOWDGRY GHO QHJRFLR GH 6&0 SDUD HO SHULRG
/RV LQJUHVRV WRWDOHV GH ODV RSHUDFLRQHYV GH 6&0 UHFRQRFLGRV GXUDQW
\ ORV JDVWRV GH H[SORWDFL3Q IXHURQ GH PLOORQHVY GH HXURV
(O HIHFWR FRQWDEOH GH OD EDMD HQ OD FRQVROLGDFL3Q VH UHFRQRFL® D C
$ FRQWLQXDFL3Q VH PXHVWUD OD LQIRUPDFL*Q FRUUHVSRQGLHQWH DO FjOF
UHFRQRFLGR

3(5,2'2 '( 0(6(6

). 18/,=%"'2 (/

GH PDU]R GH

&RQWUDSUHVWDFL3Q UHFLELGD QHWD

9DORU FRQWDEOH GH ORV DFWLYRV QHWRYV HQDMHQDGRYV

3DUWLFLSDFLRQHYVY QR GRPLQDQWHY GDGDV GH EDMD

5HVXOWDGR GH OD EDMD HQ OD FRQVROLGDFL*Q DQWHYV GH OD UHFODVLILFDFL3Q GH GLIHUH(

'LIHUHQFLDV GH FRQYHUVL:Q UHFODVLILFDGDV SRU S©O©UGLGD GH FRQWURO

5HVXOWDGR GH OD GHVFRQVROLGDFL3:Q GHFODUDGD FRPR RWURV FRVWHV GH H[SORWDFL3Q




/D WUDQVDFFL®*Q GLR OXJDU D XQD VDOLG
*UXSR $ FR LQ D L

IHFWLYR QHWD SRU DFWLYL(
XDFL3Q VH PXHVWUD OD Q

D
QI

GH PDU]R GH

(IHFWLYR QHWR UHFLELGR SRU OD HQDMHQDFL3®*Q GHO QHJRFLR

(IHFWLYR GHO QHJRFLR HQDMHQDGR GDGR GH EDMD GH OD FRQVROLGDFL3Q

6DOLGD GH HIHFWLYR QHWD SRU GHVFRQVROLGDFL3Q

,QJUHVRV \ JDVWRYV ILQDQFLHURYV
IRV JDVWRV H LQJUHVRYV ILQDQFLSHHRMR BRUGH V SSRHO/GIM (DBEPROYPRKS B IHO  VH
SUHVHQWDQ D FRQWLQXDFL3Q
3(5,2'2 '( 0(6(6),1$/,=%'2 (/
GH PDUJR GH GH PDU]R GH
,QJUHVRV SRU LQWHUHVHV
*DQDQFLD QHWD SRU GLIHUHQFLDV GH FDPELR
7RWDO LQJUHVRV ILQDQFLHURV
3(5,2'2 '( 0(6(6 ),1$/,=%"2 (/
GH PDUJR GH GH PDU]JR GH

*DVWRV ILQDQFLHURYV

*DVWRV SRU LQWHUHVHY GH SDVLYRV SRU DUUHQGDPLHQWR

&RVWH QHWR SRU GLIHUHQFLDV GH FDPELR

2WURYV

7TRWDO JDVWRYV ILQDQFLHURYV

,PSXHVWR VREUH ODV JDQDQFLDYV

$ FRQWLQXDFL3Q VH PXHVWUD OD FRQFLOLDFL3Q HQWUH HO JDVWR SRU LPS
PXOWLSOLFDQGR ORV WLSRV LPSRVLWLYRV QRPLQDOHVY GH ORV UHVSHFWLYR
HQWLGDGHY FRUUHVSERQGLR®RVEBW SPUHYH\OIGR IPOUYPRGE8 HH O

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

GH PDU]R GH GH PDU]R GH
5HVXOWDGR DQWHV GH LPSXHVWRYV
,PSXHVWR VREUH ODV JDQDQFLDV FDOFXODGR PXOWLSOLFDQGR ORV WLSRV LPSRVLWLYRV
QRPLQDOHV GH ORV UHVSHFWLYRV SD-VHV SRU HO EHQHILFLR DQWHV GH LPSXHVWRYV GH

ODV HQWLGDGHYVY FRUUHVSRQGLHQWHYV

30UGLGDV ILVFDOHVY GHO HMHUFLFLR SDUD ODV FXDOHV QR VH UHFRQRFL3® DFWLYR SRU LPSX
GLIHULGR

'LIHUHQFLDY SHUPDQHQWHV \ FDPELRV HQ ODV HVWLPDFLRQHYV

(IHFWR GH ORV LPSXHVWRY ORFDOHV UHSRUWDGRVY FRPR LPSXHVWR VREUH ODV JDQDQFLDV

$SOLFDFL3Q GH S©UGLGDV ILVFDOHVY QR UHFRQRFLGDY HQ HMHUFLFLRY DQWHULRUHYV

(IHFWR ILVFDO GH ODV OLTXLGDFLRQHYVY GH HQWLGDGHY GHSHQGLHQWHYV

*DVWR SRU LPSXHVWR VREUH ODV JDQDQFLDV LQJUHVR SRU LPSXHVWR

5LHVJRV ILVFDOHV \ SRVLFLRQHV ILVFDOHV LQFLHUWDYV

/IDV OLTXLGDFLRQHV ILVFDOHVY GH ODV HQWLGDGHYV GH $P5HVW HVW{iQ VXMHWI
GH IRUPD GHWDOODGD HQ OD QRWD IS5LHVJRV ILVFDOHV \ SRVLFL3QHV ILVFDOH
HMHUFLFLR ILQBEOLEDGERHIPEUHSGHRQWLQXDFL3Q VH SURSRUFLRQD OD DFWXDOL
SHULRGR GH PHVHV IERIPOUYPRGBHIO

SURFHGLPLHQWRYV ILVFDOHY HQ 3RORQLD

7UDV OD VHQWHQFLD GHO 7ULEXQDO 6XSUHPR $GPLQLVWUDWLYR TXH FRQILUF
iPELWR GH DSOLFDFL3Q GHO ,PSXHVWR VREUH ODV YHQWDV PLERULVWDV $
GHYROXFL3Q GHO ,PSXHVWR LQGHELGDPHQWH SDJDGR SRU XQ LPSRUWH GH l
(Q FRQVHFXHQFLD $P5HVW 6S ] R R SUHVHQW?3: XQD UHFODPDFL3Q GH LQWHU
'LFKD UHFODPDFL3*Q IXH GHVHVWLPDGD SRU OD DXWRULGDG WULEXWDULD SR
GLFWDGD HQ PDU]JR GH UDWLILFDGD SRVWHULRUPHQWH SRU OD DXWRULGI
/ID 6RFLHGDG LQWHUSXVR XQ UHFXUVR DQWH HO 9% UHEXO@¥FMDX O RIGRL ¥ R BIR WMLYLR
SULPHUD LQVWDQFLD (O GH PDU]R GH HO 7TULEXQDO HPLWL3® VHQWHQFLD
DQXODED ODV UHVROXFLRQHYV GH SULPHUD \ VHIXQGD LQVWDQFLD HPLWLGDV ¢
HY ILUPH GDGR TXH ODV DXWRULGDGHV ILVFDOHV FRQVHUYDQ HO GHUHFKR D
6 XSUHP R$ GP IQMADIYR  TXH FROAMA H @ ° G D IQABQHD GHCBURFHAP IHQR FROMCHRVR DGR IQMIDIYR



,QVSHFFLRQHV ILVFDOHV HQ +XQJU-D

(O GH QRYLHPEUH GH $P5HVW .IW UHFLEL® QRWLILFDFL3Q RILFLDO VREL
JHQHUDO $ OD IHFKD GHO SUHVHQWH LQIRUPH QR VH KD HPLWLGR QLQJXQD U]
(Q RSLQL3Q GHO *UXSR R H[LVWHQ RWURYV SDVLYRV FRQWLQJHQWHV VLJIQLIL
WULEXWDULRV SHQGLH WRV GH ORV LQGLFDGRY DQWHULRUPHQW
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QWHV GLVWLQ
LR QHWR

&DSLWDO VRFLDO
1R KXER FDPELRVY HQ HO FDSLWDO VRFEBOLEB FODB H R PLHMD/G |EXIPDIQ RE &+H O

7TRGDV ODV DFFLRQHVY HPLWLGDV HVWiQ VXVFULWDV \ WRWDOPHQWH GHVHPERC
$ GH PDUJR GHD GH GLFLHPEUHO®H6RFLHGDG WHQBIFFLRQHY HPLWLGDYV



SHVHUYDYV

/ID HYWUXFWXUD GH ObV UHVHUYDV HV OD VLJXLHQWH

RRRY DO UHVHUYDV

RRWDO UHVHUYDV

3DJRV 3DJRV
3ULPD EDVDGRYV HEDVDGRY HQ$FFLRQHM ORUDFL*@SHUDFL
HPLVL DFFLRQHV DFFLRQHV SURSLDVFREHUWXUDWRQ 31&
SHQGLHQWHM TXLGDGRYV
$ GH HQHUR
&REHUWXUDV GH LQYHUVL*Q QHWDV
7RWDO UHVXOWDGR JOREDO
9DORU GH ODV DFFLRQHV SURSLDV HQDMHQDGDV
3DJRV EDVDGRYV HQ DFFLRQHV UHFODVLILFDFLRQHV
3DJRV EDVDGRV HQ DFFLRQHV QXHYDV PHGLFLRQHV
7RWDO SDJRV EDVDGRYV HQ DFFLRQHV
'‘LVWULEXFLRQHV \ DSRUWDFLRQHYV WRWDOHYV
$ GH PDU]R
3DJRV 3DJRV
3ULPD EDVDGRYV HEDVDGRY HQ$FFLRQHM ORUDFL*@SHUDFL
HPLVL DFFLRQHV DFFLRQHV SURSLDVFREHUWXUDWRQ 31&
SHQGLHQWHMTXLGDGRYV

$ GH HQHUR

&REHUWXUDV GH LQYHUVL3Q QHWDV

7TRWDO UHVXOWDGR JOREDO

&RPSUD GH DFFLRQHV SURSLDYV

3DJRV EDVDGRY HQ DFFLRQHV QXHYDV PHGLFLRQHV

7TRWDO SDJRV EDVDGRYV HQ DFFLRQHYV

'LVWULEXFLRQHV \ DSRUWDFLRQHVY WRWDOHYV

$ GH PDUIJR




3ULPD GH HPLVL:3Q

1R VH UHJLVWUDURQ RSHUDFLRQHV HQ HDUSR GRDGGH HRMHV QEERXRIMIPIRGHS M0

$FFLRQHV SURSLDYV
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2SHUDFLRQHV FRQ 31&

&REHUWXUDY GH LQYHUVL3Q QHWD

PHVHV IGRIPOUYIRGBHO ODV FREHUWXUDV HVWXYLHURQ W

'XUDQWSHH BIICRGR GH

QLQJ®Q LF

QR VH UHFODVLILEF:3

GH UHVXOWDGRYV
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'LIHUHQFLDV GH FRQYHUVL:3Q
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(O VDOGR GH ODV UHVHUYDVY GH FRQYHUVL:Q GHSHQGH GH ODV YDULDFLRQHV (

SDUWLFLSDFLRQHY QR GRPLQDQWHYV
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G B FHLRQAW QIR LR
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ILQDQFLHUD

'HXGD
(O *UXSR WHQ-D ORV VDOGRYV VLIJXLHQWHV GH GHXGD ILQDQFLHUD

GH GLFLHPEUH GH

GH PDU]R GH

1R FRUULHQWH
3UOVWDPR EDQFDULR VLQGLFDGR

7TRWDO QR FRUULHQWH

&RUULHQWH

3UOVWDPR EDQFDULR VLQGLFDGR
2WURV SUOVWDPRYV EDQFDULRYV

7TRWDO FRUULHQWH

7TRWDO

$ FRQWLQXDFL3:Q VH PXHVWUDQ ODV FDUDFWHU-VWLFDV FODYH GH OD GHXGD |
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'LYLVBD-V  3UOVWDPRYV 7LSR(N4LQWHU©VPﬂETWL@H PDUJR GH GH GLFLHPEUH GH
(85 3ROROLBUGVWDPR EDQFIBER625
(VSD+D VLQGLFDGR PHVHV PDUJHQ
3/1 ?ﬁgﬁﬁ}%fgéW£§gREDQFpﬂ%5s PHVHV PDUJHQ
(85 (VSD+D /-QHDV GH FU©GL9§@%$5PDUJHQ

3UOVWDPR FRQ J W-D
HVWDWDO 66/ PLLMDRQ

3UOVWDPR FRQ J QW-D
HVWDWDO 66/ PLLMDR

7 H LQWHUOV D FRUWR
©VWDPRV EDQF Iﬁﬁ%ﬁ
(85 $0HPDQ%§VFXELHUWRV S8b HO HXUR 675

(85 )JUDQFLD

(85 (VSD+D

PDUJHQ

7RWDO

(O *UXSR GHEH FXPSOLU GHWHUPLQDGRY UDWLRY DFRUGDGRYVY FRQ ODV HQWLC
DO ILQDO GH FDGD WULPHVWUH /RV UDWLRV HVWDEOHFLGRY HQ ORV DFXHUGR
WRWDO \ HO (%,7'$ OD UHODFL®:Q HQWUH HO (%,7'$ \ ORV JDVWRYV GH VHUYLFLI
WRWDO \ HO DFWLYR WRWDO 7RGRV ORV UDWLRVY DQWHULRUHV VH FDOFXODQ
SUOVWDPR ([FHSWR HO °OWLPR ORV UDWLRY VH FDOFXODQ VLQ HO LPSDFWR
$ GH PDU]JR GHGLFKRVY UDWLRV VH KDE-DQ FXPSOLGR

(O YDORU FRQWDEOH GH OD GHXGD ILQDQFLHUD VX MHOWDRD HOR G H RIKIRRRFAIRYV & M
PLOORQHV GHGIHKPRV]R GH

/D VLIXLHQWH WDEOD PXHVWUD OD FRQFLOSHDERGR G3H ODP BWYIXG D G QDIJUEIRHG H («
\

D
QFDULRHDY GH FUBRG@WWDPRY 6BWWUDV GHXGDYV 7TRWDO
R

$ GH HQHUR

S5HHPEROVRYV

B3UOVWDPR REWHQLGR \ O-QHDV GH FUOGLWR
XWLOL]DGDV

*DVWRV ILQDQFLHURYV

3DJR GH LQWHUHVHYV

'LIHUHQFLDV GH FRQYHUVL:3Q

$ GH PDUIJR

3UOVWDPR “S&géLem
EDQFDULR 505t YsovwDPRY 68IWUDV GHXGDV ~ 7RWDO
VLQGLFDGR ELODWHUDOHV
$ GH HQHUR
5HHPEROVRV
3UOVWDPR REWHQLGR \ O-QHDV GH FUOGLWR
XWLOL]DGDV
*DVWRVY ILODQFLHURV
3DJR GH LOQWHUHVHYV
"LIHUHQFLDV GH FRQYHUVL?Q
$ GH PDUJR
(Q PDUJR GH HQ YLUWXG GHO FRQWUDWR GH SUOVWDPR VLQGLFDGR GHO
GLVSXVLHURQ PLOORQHV GH HXURYV \ PLOORQHY GH HXURV UHVSHFWLYI
FRQ IHFKD GH YHQFLPLHQWR HQ GLFLHPEUH GH
/-PLWHV GH FUOGLWR GLVSRQLEOHYV

(O *UXSR GLVSRQ-D GH ORV VLIXLHQWHYV O-PLWHV GH FUGB LPVDRJJRRGHWLOL]DGR

GH PDU]R GH GH GLFLHPEUH GH

UOVWDPR EDQFDULR VLQGLFDGR

/-QHD GH FUOGLWR 3RORQLD

/-QHD GH FUOGLWR $OHPDQLD

/[-QHD GH FUGGLWR (VSD+*D

7TRWDO




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

*DUDQW-DV GH ORV SUOVWDPRYV
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+HFKRV SRVWHULRUHYV
1R KXER DFRQWHFLPLHQWRY UHOHYGCRBWHYQIRRNPMHULRUHY D OD IHFKD

IRV FRPSURPLVRY UHODFLRQDGRYVY FRQ ORV FRQWUDWRY GH ILQDQFLDFL3Q VH (






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

ODGULGH PD\R GH



$P5HVW +ROGLQJ 6(
ODGULG (VSDz%D

&,) $ DPUHVW HX
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