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Informe de revision limitada de estados financieros
intermedios consolidados condensados

A los accionistas de AmRest Holdings, SE:

Introduccion

Hemos realizado una revision limitada de los estados financieros intermedios consolidados
condensados adjuntos (en adelante los estados financieros intermedios) de AmRest Holdings, SE (en
adelante la Sociedad dominante) y sociedades dependientes (en adelante el Grupo), que comprenden el
estado de situacion financiera al 30 de junio de 2026, el estado de resultados, el estado del resultado
global, el estado de cambios en el patrimonio neto, el estado de flujos de efectivo y la memoria, todos
ellos condensados y consolidados, correspondientes al periodo de seis meses finalizado en dicha fecha.
Los administradores de la Sociedad dominante son responsables de la elaboracién de dichos estados
financieros intermedios de conformidad con los requerimientos establecidos en la Norma Internacional
de Contabilidad (NIC) 34, Informacion Financiera Intermedia, adoptada por la Unién Europea, para la
preparacion de informacion financiera intermedia condensada, conforme a lo previsto en el articulo 12
del Real Decreto 1362/2007. Nuestra responsabilidad es expresar una conclusion sobre estos estados
financieros intermedios basada en nuestra revision limitada.

Alcance de la revision

Hemos realizado nuestra revision limitada de acuerdo con la Norma Internacional de Trabajos de
Revision 2410, Revision de Informacion Financiera Intermedia realizada por el Auditor Independiente de
la Entidad. Una revision limitada de estados financieros intermedios consiste en la realizacion de
preguntas, principalmente al personal responsable de los asuntos financieros y contables, y en la
aplicacion de procedimientos analiticos y otros procedimientos de revision. Una revision limitada tiene
un alcance sustancialmente menor que el de una auditoria realizada de acuerdo con la normativa
reguladora de la auditoria de cuentas vigente en Espafia y, por consiguiente, no nos permite asegurar
que hayan llegado a nuestro conocimiento todos los asuntos importantes que pudieran haberse
identificado en una auditoria. Por tanto, no expresamos una opinion de auditoria de cuentas sobre los
estados financieros intermedios adjuntos.

Conclusion

Como resultado de nuestra revision limitada, que en ningiin momento puede ser entendida como una
auditoria de cuentas, no ha llegado a nuestro conocimiento ninglin asunto que nos haga concluir que los
estados financieros intermedios adjuntos del periodo de seis meses finalizado el 30 de junio de 2026 no
han sido preparados, en todos sus aspectos significativos, de conformidad con los requerimientos
establecidos en la Norma Internacional de Contabilidad (NIC) 34, Informacion Financiera Intermedia,
adoptada por la Union Europea, conforme a lo previsto en el articulo 12 del Real Decreto 1362/2007,
para la preparacion de estados financieros intermedios condensados.
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Parrafo de énfasis

Llamamos la atencion sobre la nota 3 de los estados financieros intermedios, en la que se menciona
que los citados estados financieros intermedios no incluyen toda la informacion que requeririan unos
estados financieros consolidados completos preparados de acuerdo con las Normas Internacionales de
Informacion Financiera, adoptadas por la Unién Europea, por lo que los estados financieros intermedios
adjuntos deberan ser leidos junto con las cuentas anuales consolidadas del Grupo correspondientes al
ejercicio finalizado el 31 de diciembre de 2025. Nuestra conclusién no ha sido modificada en relacién
con esta cuestion.

Otras cuestiones
Informe de gestion intermedio consolidado

El informe de gestion intermedio consolidado adjunto del periodo de seis meses finalizado el

30 de junio de 2026 contiene las explicaciones que los administradores de la Sociedad dominante
consideran oportunas sobre los hechos importantes acaecidos en este periodo y su incidencia en los
estados financieros intermedios presentados, de los que no forma parte, asi como sobre la informacion
requerida conforme a lo previsto en el articulo 15 del Real Decreto 1362/2007. Hemos verificado que la
informacion contable que contiene el citado informe de gestion concuerda con los estados financieros
intermedios del periodo de seis meses finalizado el 30 de junio de 2026. Nuestro trabajo como auditores
se limita a la verificacion del informe de gestion intermedio consolidado con el alcance mencionado en
este mismo parrafo y no incluye la revision de informacion distinta de la obtenida a partir de los registros
contables de AmRest Holdings, SE y sociedades dependientes.

Preparacion de este informe de revision

Este informe ha sido preparado a peticion del Consejo de Administracion en relaciéon con la publicacion
del informe finangiero semestral requerido por el articulo 100 de la Ley 6/2023, de 17 de marzo, de los
Mercados de Valores y de los Servicios de Inversion.

PricewaterhouseCoopers Auditores, S.L.
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7RWDO DFWLYR QR FRUULHQWH

(ILVWHQFLDV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
&UOGLWRY SRU LPSXHVWR VREUH ODV JDQDQFLDYV
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3DVLYRV SRU DUUHQGDPLHQWR

3URYLVLRQHV

3DVLYR SRU LPSXHVWR GLIHULGR

2WURV SDVLYRY QR FRUULHQWHY \ UHWULEXFLRQHY D HPSOHDGRYV
7RWDO SDVLYR QR FRUULHQWH

3UOVWDPRY \ RWUDV GHXGDV ILQDQFLHUDYV

3DVLYRV SRU DUUHQGDPLHQWR

3URYLVLRQHV

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDYV D SDJDU
3DVLYRV SRU LPSXHVWR VREUH ODV JDQDQFLDV
7RWDO SDVLYR FRUULHQWH
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iuUHD GH FDGD DFWLYLGDG \ HO QRPEUH GHO IUDQTXLFLDGRU VL SURFHGH
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ODUFD JUDQTXLFLDGRU UHD FXELHUWD SRU HO FRQWUDWR
" <80 5HVWDXUDQWYV (XURSH /LPLWH® R YXY REKHIKYDV +XQJU-D %XOJDULD
: DILOLDGDYV (VSD+D $OHPDQLD )UDQFLD $XVWULD \
3L]]D +XW 'LQH ,Q 3L]]D +XW (XURSH 6$5/ 3RORQLD
3L]]D +XW ([SUHVV \3HJQDY#XW (XURSH 6$5/ 3RORQLD &KHTXLD +XQJU-D \ (VORYDTX
%XUJHU .LQJ (XURSH *PE+ 5H[ &R %
%XUJHU .LQJ 3000 6 9 SHI BROFHSWY 0. mﬁ{@é@g@ &KHTXLD %XOJDULD (VORYDT
SWDUEXENV 6WDUEXFNV &RIIHH ,QWHUQDWLRQGRBO R Q1M 6 WOKWEXIENV+(0Q3U-D 5XPDQ-D ¢
/WG \ BWDUEXFNV ODQXIDFWXULQROMR® %LD (VORYDTXLD \ 6HUELD
7DFR %HOO 7DFR %HOO 8. \ (XURSH /LPLWHG 3RORQLD
(Q OD DFWXDOLGDG ORV UHVWDXUDQWHYV %DFRD RSHUDQ EDMR FRQWUDWRY GH OLFHQFLD GH PD
$P5HVW D WUDYOV GH $P5HVW 6S ] R R SRVHH HO \ BWDUEXFNV 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 RSFL3Q GH FRPSUDU WRGDV OC
WOUPLQRV \ FRQGLFLRQHY SUHYLVWRY HQO ORV FRUUHVSROGLHOWHY FRQWUDWRY $GHP{V DQWH X
DGTXLULU WRGDV ODV DFFLRQHV GH $P5HVW \ HQ HO FDVR GH TXH 6WDUEXFNV QR HMHUFLHUD GLF
GH 6WDUEXFNV VHJ°Q ORV WOUPLOQRV \ FRQGLFLRQHV SUHYLVWRY HQ ORV FRUUHVSRQGLHQWHYV FR
EWDUEXFNV WHQGU| GHUHFKR D DXPHQWDU VX SDUWLFLSDFL?Q HQ FDGD XQD GH ODV VRFLHGDGHV



(Q RFWXEUH GH IUDQTXLFLDGRYV GH OD UHG IUDQFHVD GHPDQGDURQ D 6XVKL 6KRS ODQDJHI
GH LQFXPSOLPLHQWRYV FRQWUDFWXDOHYVY FRQ UHVSHFWR D ORV VXPLQLVWURY 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 FRQWUDWRY VH ILUPDQ QGL
PDUFD IUDQTXLFLDGD /D PD\RU-D GH ORV FRQWUDWRY VH ILUPDQ SRU XQ SHU
ORV FRQWUDWRY $P5HVW GHEH SDJDU XQ FDQRQ GH HQWUDGD DFRUGDGR FXD
YDULDEOHV \ KRQRUDULRY GH PDUNHWLQJ

$P5HVW H[SORWD HVWDEOHFLPLHQWRY 6WDUEXFNV EDMR FRQWUDWRYV GH OLF
SUHVHQWH

(VWUXFWXUD GHO *UXSR

$ GH MXQLR GHD *UXSR OR LQWHJUDEDQ ODV VLIXLHQWHY HQWLGDGHY GHSHQ

UWLFLSDFL3Q
\ UHFKR GHFKD GH FRQWUF
YRWR

(PSUHVD GRPLQDQWH
FRQWURODGRUD

'HQRPLQDFL3Q VRFLDO 'RPLFLOLR VRFLDO

$FWLYLGDG GH KROGLQJ

$P5HVW 7$* 6 / 8 ODGULG (VSD#D $P5HVW 6S ] R R ODU]R GH
$P5HVW &KLQD *URXS 376LU/QIDSXU $P5HVW +ROGLQJIV 6( 'LFLHPEUH GH
%LIJVN\ +RVSLWDOLW\ *URK@I/WR®J &KLQD $P5HVW &KLQD *URXS 37( /WG 'LFLHPEUH GH
1HZ 3UHFLVLRQ /WG %LUNLUNDUD ODOWD $P5HVW &KLQD *URXS 37( /WG 'LFLHPEUH GH
+RULJRQ &RQVXOWDQWV®BWWENLUNDUD ODOWD $P5HVW &KLQD *URXS 37( /WG 'LFLHPEUH GH
6XVKL 6KRS *URXS 6%$6 &RXUEHYRLH )UDQFLD$P5HVW 7%$* 6 / 8 2FWXEUH GH
$P5HVW )UDQFH 6%$6 &RXUEHYRLH )UDQFLD$P5HVW +ROGLQJV 6( 'LFLHPEUH GH
6XVKL 6KRS ODQDJHPHQWR$BEHYRLH )UDQFLD6XVKL 6KRS *URXS 6%$6 2FWXEUH GH
6XVKL 6KRS /X[HPERXUJ BHHHPEXUJR 6XVKL 6KRS *URXS 6%6 2FWXEUH GH
6XVKL 6KRS 6ZLW]HUODQGLEXUJIJR 6XL]D 6XVKL 6KRS ODQDJHPHQW 6%6 2FWXEUH GH
$FWLYLGDG GH UHVWDXUDQWH IUDQTXLFLD \ PiVWHU IUDQTXLFLD
$P5HVW 6S ] R R %UHVODYLD 3RORQLDS$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 R¥UHVODYLD 3RORQLD ODU]R GH
6WDUEXFNV &RIIHH ,QWHUQDWLRQDO ,QF
$P5HVW (22' 6RI-D %XOJDULD $P5HVW +ROGLQJIV 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 6HUELD $PS5HVW 6S ] R R 2FWXEUH GH
5HVWDXUDYLD )RRG 6 / ®DGULG (VSD%D $P5SHVW 7$* 6 / 8 $EULO GH
3DVWLILFLR 6HUYLFH 6 /0®GULG (VSD%D $P5SHVW 7$* 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

R L RRG %HYHUDJH
())lI;Q‘fDJH?DJH)QW ?Wé v J6KDQJK.L &KLQD %LIJVN\ +RVSLWDOLW\ *URXS /WG 'LFLHPEUH GH

%OXH )URJ )RRG %HYHUD
ODQDJHPHQW 6KDQJKDL

6KDQJKDL .DEE :HVWHUQ, EH&Y}VIPI)I(_U%Q\IZVQD

\lf}\—;‘agJK.L &KLQD 1HZ BUHFLVLRQ /WG 'LFLHPEUH GH

WG +RUL]JRQ &RQVXOWDQWYV /WG 'LFLHPEUH GH
$P5HVW 6N\OLQH *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. VU R %UDWLVODYD (VORYDTXLD 'LFLHPEUH GH
$P5HVW 6S ] R R
$P5HVW &RIIHH HXWVFKOD?_FK $OHPD $P5HVW .DIIHH 6S ] R R
6S ] RR &R .* QLD $P5HVW 7%* 6 / 8 0D\R GH
$P5HVW '( 6S ] R R &RO°®LFK $OHPDQLD $P5HVW .DIIHH 6S ] R R 'LFLHPEUH GH
0DODIHPHOW 6KDQIKDLPRRIE EKLRD  guOrh el e we LFLHPEUH GH
/73 /D 7DJOLDWHOOD 3RUWEPRD 3BDWXJIDO $P5HVW 7%* 6 / 8 JHEUHUR GH
$P5HVW $7 *PE+ 9LHQD $XVWULD $P5HVW 6S ] R R ODU]R GH
$P5HVW 7RSFR )UDQFH 6&®XUEHYRLH )UDQFLD$P5HVW J)UDQFH 6%$6 O0D\R GH
$P5HVW 2SFR 6%$6 &RXUEHYRLH )UDQFLD$P5HVW )UDQFH 6%$6 -XOLR GH
$P5HVW &RIIHH 65% G R ®HOJUDGR 6HUELD $P5HVW +ROGLQJIV 6( 1RYLHPEUH GH
$P5HVW &KDPQRUG 6$6 &RXUEHYRLH )UDQFLD$P5HVW 2SFR 6%$6 ODU]R GH

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



UWLFLSDFL3Q
UHFKR GHMFKD GH FRQWUF

YRWR

JUDQFLD6XVKL 6KRS ODQDJHPHQW 6%$6
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FRQWURODGRUD

'RPLFLOLR VRFLDO

'"HQRPLQDFL3*Q VRFLDO

2FWXEUH GH

6XVKL 6KRS 5HVWDXUDW&RRUERSY RLH

6XVKL +RXVH 6%

2FWXEUH GH

6XVKL 6KRS /X[HPERXUJ 6%$5/

/IRQGUHV 5HLQR 8QLGRBRXVKL 6KRS *URXS 6%$6

6XVKL 6KRS %HOJLTXH 6% UXVHODV

6XVKL 6KRS /RXLVH 6%

IX[HPEXUJR

2FWXEUH GH

6XVKL 6KRS /RQGRQ /7"

2FWXEUH GH

%©0JLFD 6XVKL 6KRS *URXS 6%$6

2FWXEUH GH

%©OJLFD 6XVKL 6KRS %HOJLTXH 6%

&KDULQJ 5HLQR 8QLGRBXVKL 6KRS *URXS 6%$6

%UXVHODV

2FWXEUH GH

17"
6XVKL 6KRS $QYHUV 6%

6XVKL 6KRS 8.

2FWXEUH GH

%HOJLTXH 6%

6XVKL 6KRS 6ZLW]JHUODQG 6%
6XVKL 6KRS 6ZLW]JHUODQG 6%

%©0JLFD 6XVKL 6KRS

%UXVHODV

2FWXEUH GH

*LQHEUD 6XL]D

6XVKL 6KRS *HQHYH 6%

2FWXEUH GH

6XVKL 6KRS /DXVDQQH 68BXKVDQD 6XL]D

6XVKL 6KRS ODGULG 6 / ®DGULG

2FWXEUH GH

6XVKL 6KRS ODQDJHPHQW 6%6

(VSD+D

2FWXEUH GH

HUODQG 6%
HUODQG 6%
HUODQG 6%
HUODQG 6%
HUODQG 6%
HUODQG 6%

2FWXEUH GH
1IRYLHPEUH GH

1RYLHPEUH GH

1RYLHPEUH GH

2FWXEUH GH
'LFLHPEUH GH

6XVKL 6KRS 6ZLW

6XVKL 6KRS =XULFK *PE+°ULFK 6XL]D

6XVKL 6KRS 1\RQ 6%$5/

6XVKL 6KRS 6ZLW

1\RQ 6XL]D

9HYH\

6XVKL 6KRS )ULERXUJ 6$3JLEXUJR 6XL]D

6XVKL 6KRS 6ZLW

6XL]D

6XVKL 6KRS 9HYH\ 63%5/

6XVKL 6KRS 6ZLW

6 XVKL 6KRS 6ZLW

6XVKL 6KRS <YHUGRQ 6$8YHUGRQ 6XL]D
6XVKL 6KRS ORUJHV 6$5/0RUJHV 6XL]D

$P5HVW )UDQFKLVH 6S

6 XVKL 6KRS 6ZLW

]RR

JYRURVODYLD 3RORQLDS$P5HVW 6S

6HUYLFLRV ILQDQFLHURV \ GH RWUR WLSR SDUD HO *UXSR

-XOLR GH
ODU]R GH

] R R

$P5HVW 6S

88
%UHVODYLD 3RORQLD$P5HVW 6S

(«

:LOPLQJWRQ

$P5HVW //&

] RR

] R R

$P5HVW :RUN 6S

O0DUJR GH

&RXUEHYRLH )UDQFLD$P5HVW 7%$* 6 / 8

/D 7DJOLDWHOOD 6%$6

$P5HVW .DIIHH 6S

ODU]R GH
6HSWLHPEUH GH

1R R

]R R %UHVODYLD 3RORQLD$P5HVW 6S

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

$P5HVW (VWDWH 6%$6

6HSWLHPEUH GH

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

ODGULG

$P5HVW /HDVLQJ 6%6

6HSWLHPEUH GH

$P5HVW +ROGLQJV 6(
6HUYLFLRY GH VXPLQLVWUR SDUD ORV UHVWDXUDQWHY RSHUDGRV SRU HO *UXS

(VSD+D
$P5HVW )RRGVHUYLFH 6% UHV@DYLD 3RORQLD$P5HVW 6S

$P5HVW *OREDO 6 / 8

'LFLHPEUH GH

] R R

%DVHV GH HODERUDFL:3Q

WQFQHG -
uLOuLIaIxTT

BRAMWMO VXSXHYV

,QIRUPDFL3Q SRU VHIPHQWR



/RV QHJRFLRV GH UHVWDXUDQWHY SURSLRV \ IUDQTXLFLDV VH DQDOL]DQ HQ W
GHVHPSH+*R GHO *UXSR SRU jUHD JHRJUILFD /DV jUHDV JHRJUjILFDV VH FOI
SURGXFWRV \ VHUYLFLRY ODV FDUDFWHU-VWLFDV VLPLODUHV GHO SURFHVR
VLPLOLWXGHV HFRQ3PLFDV HV GHFLU H[SRVLFL®*Q D ORV PLVPRV ULHVJRV G|
DFWLYLGDGHV QR UHODFLRQDGDV FRQ ORV UHVWDXUDQWHV /RV GDWRV SRL
VHIJPHQWR VH UHILHUHQ D FRQWLQXDFL3Q

6HIPHQWR '"HVFULSFL3Q

2SHUDFLRQHV GH UHVWDXUDQWHV \ DFWLYLGDG GH IUDQTXLFLD HQ

t 3RORQLD O .)& 3L]]D +XW B6WDUEXFNV %XUJHU .LQJ
t &KHTXLD O .)& 3L]]D +XW 6WDUEXFNV %XUJHU .LQJ
t +XQJU-D O .)& 3L]]D +XW BWDUEXFNV
(XURSD &HQWUDO \ 2ULHQWDO &@é .
¥ %XOJDULD O .)& 6WDUEXFNV %XUJHU .LQJ
a &URDFLD $XVWULD (VORYHQLD O .)&
t (VORYDTXLD O 6WDUEXFNV 3L]]D +XW %XUJHU .LQJ
a4 5XPDQ-D O 6WDUEXFNV %XUJHU .LQJ
a4 6HUELD O .)& BWDUEXFNV
2SHUDFLRQHYV GH UHVWDXUDQWHY MXQWR FRQ OD FDGHQD GH VXPI
t (vSD+D O .)& /D 7DJOLDWHOOD 6XVKL 6KRS %DFRD
t )UDQFLD O .)& 6XVKL 6KRS
(XURSD 2FFLGHQWDO .
t $OHPDQLD O BWDUEXFNV .)&
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 *OREDOHV 7HVRUHU-D \ 5SHODFLF
I2ZWURV{ WDPEL©Q LQFOX\H ORV JDVWRYV UHODFLRQDGRV FRQ RSHU
ILQDOL]DGDY GXUDQWH HO SHU-RGR PLHQWUDV TXH ORV JDVWRYV |

2ZWURV ILQDOL]DGDV VH DVLJQDQ D ORV VHIJPHQWRYV FRUUHVSRQGLHQWH\
HPSUHVDULDOHV QR UHODFLRQDGDV FRQ ORV UHVWDXUDQWHV G
$P5HVW *OREDO 6 /8 680 6S ]| RR \ 6&0 VUR KDVWD PDU]JR GH
6S ]R R \ RWUDV HQWLGDGHV PHQRUHV TXH SUHVWDQ DFWLYLGDG
$0 DQDOL]DU ORV UHVXOWDGRVY GH FDGD XQR GH ORV VHJPHQWRV RSHUD)
SULQFLSDOPHQWH HQ HO (%,7'$ TXH QR HV XQD PHGLGD GHILQLGD HQ ODV 1RU
LQIRUPDFL3Q SRU
\Y

GH MXQLR GH &(( ,et

&KLQD 2WURYV 7TRWDO

9HQWDV GH UHVWDXUDQWHYV
9HQWDV GH IUDQTXLFLD \ RWUDV YHQWDYV

,QJUHVRV SRU VHIPHQWR

(%,7'$

"HSUHFLDFLRQHV \ DPRUWL]DFLRQHV

30UGLGDV QHWDV SRU GHWHULRUR GH YDORU GH DFWLYRV ILQDQFLHURYV
30UGLGDV QHWDV SRU GHWHULRUR GH YDORU GH RWURV DFWLYRV
5HVXOWDGR GH H[SORWDFL®*Q

,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 MXQLR GH &(( &KLQD 2WURYV 7TRWDO

9HQWDV GH UHVWDXUDQWHYV
9HQWDV GH IUDQTXLFLD \ RWUDV YHQWDYV

,QJUHVRV SRU VHIJPHQWR

(%,7'$

$PRUWL]DFL®Q \ GHSUHFLDFL:Q

30UGLGD QHWD SRU GHWHULRUR GH YDORU GH DFWLYRV ILQDQFLHURV
30UGLGD QHWD SRU GHWHULRUR GH YDORU GHO UHVWR GH DFWLYRYV
5HVXOWDGR GH H[SORWDFL?®Q

,QYHUVL:Q GH FDSLWDO

/D LQYHUVL3Q GH FDSLWDO LQFOX\H LQFRUSRUDFLRQHV \ DGTXLVLFLRQHY GH LQPRYLOL]DGR PDWH!




*DVWRV \ SOUGLGDYV GH H[SORWDFL:3Q
/D WDEOD VLIJXLHQWH PXHVWUD HO DQjOLVLV GH ORV JDVWRYV GH UH[BGR VGMHF |
PHVHV ILQDOLBEHGRXHQ. R GH
3(5,2'2 '( 0(6(6),1$/,=%'2 (/
GH MXQLR GH GH MXQLR GH

&RQVXPR GH PHUFDGHU-DV \ PDWHULDYV SULPDV

6XHOGRV \ VDODULRYV

6HIJXULGDG VRFLDO \ UHWULEXFLRQHV D HPSOHDGRYV

5HJDO-DV

6HUYLFLRYVY JHQHUDOHYV

*DVWRV GH PDUNHWLQJ

*DVWRYV GH HQWUHJDV

2WURV VHUYLFLRVY HIWHUQRYV

&RVWH GH DUUHQGDPLHQWRYV

'"HSUHFLDFL*Q GH ORV DFWLYRV SRU GHUHFKR GH XVR

'"HSUHFLDFL3Q GHO LQPRYLOL]DGR PDWHULDO

$PRUWL]DFL3Q GH DFWLYRV LQWDQJLEOHYV

2WURV

7TRWDO JDVWR GH H[SORWDFL3Q SRU QDWXUDOH]D

5HVXPHQ GH ORV JDVWRV GH H[SORWDBHUDRR&MRUGIX Q FR.IRDHHW 1$HD B XIDLGRR GHHO

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

*DVWRYV GH UHVWDXUDQWHYV

*DVWRYV GH IUDQTXLFLD \ RWURYV JDVWRYV

*DVWRYV JHQHUDOHV \ DGPLQLVWUDWLYRYV

7TRWDO JDVWRV SRU IXQFLRQHYV

2ZWURV LQJUHVRV \ JDVWRV GH H[SORWDFL3Q

$ FRQWLQXDFL3Q VH PXHVWUDQ ORV RWURV LQJUHVRV \ SBHWWR®RGB HH[SPR\
ILQDOL]DGRI MX QLR GH

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

GH MXQLR GH GH MXQLR GH

6HUYLFLRYVY GH OD FDGHQD GH VXPLQLVWUR

*DQDQFLDYV GH HQDMHQDFL®*Q \ OLTXLGDFL3Q GH DFWLYRYV QR FRUULHQWHYV

5HHPEROVRY FRPSHQVDFLRQHV \ UHFODPDFLRQHY GH VHIXURV
5HYHUVL:Q GRWDFL3Q GH SURYLVLRQHYV

30UGLGDY SRU HQDMHQDFLRQHY GH QHJRFLRV

2WURV LQJUHVRV

7RWDO RWURV LQJUHVRV \ JDVWRV GH H[SORWDFL3Q

(QDMHQDFL3Q GHO QHJRFLR GH 6&0 HQ

(Q PDUJR GH HO *UXSR HQDMHQ3 HO GH ODV DFFLRQHV TXH $P5HVW 6S
'"HWHUPLQDGRYV DFWLYRV YLQFXODGRV D OD JHVWL®*Q GH OD FDGHQD GH VXPLQ
KDVWD OD IHFKD SRU 6&0 DO *UXSR $P5HVW MXQWR FRQ HO HTXLSR TXH SUl
$P5HVW 6&0 HUD XQD HQWLGDG GHSHQGLHQWH SRODFD SDUWLFLSDGD HQ XQ
GHSHQGLHQWH FKHFD

&RPR UHVXOWDGR GH OD RSHUDFL®*Q HO *UXSR $P5HVW SHUGL® 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 RSHUDFLRQHV GH 6&0 UHFRQRFLGRYV GXUDQW
\ ORV JDVWRV GH H[SORWDFL3Q IXHURQ GH PLOORQHV GH HXURV



3Q VH UHFRQRF
R GHO UHVXOW

Or
Ow
O

&RQWUDSUHVWDFL3Q UHFLELGD QHWD

9DORU FRQWDEOH GH ORV DFWLYRV QHWRYVY HQDMHQDGRYV

SDUWLFLSDFLRQHY QR GRPLQDQWHY GDGDV GH EDMD

5HVXOWDGR GH OD EDMD HQ OD FRQVROLGDFL®*Q DQWHYVY GH OD UHFODVLILFDFL3Q GH GLIHUHC(

'LIHUHQFLDY GH FRQYHUVL:*Q UHFODVLILFDGDV SRU SOUGLGD GH FRQWURO

5HVXOWDGR GH OD GHVFRQVROLGDFL*Q GHFODUDGD FRPR RWURYV FRVWHYVY GH H[SORWDFL:3Q

/D WUDQVDFFL*Q GLR OXJDU D XQD vDOLGD GH HIHFWLYR QHWD SRU DFWLYLC(
*UXSR $ FRQWLQXDFL3Q VH PXHVWUD OD LQIRUPDFL3Q

(IHFWLYR QHWR UHFLELGR SRU OD HQDMHQDFL3Q GHO QHJRFLR

(IHFWLYR GHO QHJRFLR HQDMHQDGR GDGR GH EDMD GH OD FRQVROLGDFL3Q

6DOLGD GH HIHFWLYR QHWD SRU GHVFRQVROLGDFL:3Q

,QJUHVRV \ JDVWRYV ILQDQFLHURYV
/RV JDVWRV H LQJUHVRV ILQDQFLSIHWRVRBRUGH V SIRIO\GH\H QEBHID DD GRR(GHO  VH
SUHVHQWDQ D FRQWLQXDFL3Q
3(5,2'2 '( 0(6(6 ),1$/,=%'2 (/
GH MXQLR GH GH MXQLR GH
,QJUHVRYVY SRU LQWHUHVHV
*DQDQFLD QHWD SRU GLIHUHQFLDV GH FDPELR
2WURV
7RWDO LQJUHVRV ILQDQFLHURV
3(5,2'2 '( 0(6(6 ),1%/,=%"'2 (/
GH MXQLR GH GH MXQLR GH

*DVWRV ILQDQFLHURYV

*DVWRV SRU LQWHUHVHY GH SDVLYRV SRU DUUHQGDPLHQWR

2WURYV

7TRWDO JDVWRV ILQDQFLHURYV

,PSXHVWR VREUH ODV JDQDQFLDYV

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

,PSXHVWR FRUULHQWH

,PSXHVWR GLIHULGR

,PSXHVWR VREUH ODV JDQDQFLDVY UHFRQRFLGR HQ HO HVWDGR GH UHVXOWDGRYV

$FWLYR SRU LPSXHVWR GLIHULGR

6DOGR DO LQLFLR GHO SHULRGR

6DOGR DO ILQDO GHO SHULRGR

3DVLYR SRU LPSXHVWR GLIHULGR

6DOGR DO LQLFLR GHO SHULRGR

6DOGR DO ILQDO GHO SHULRGR

9DULDFL®*Q HQ HO DFWLYR SDVLYR SRU LPSXHVWR GLIHULGR




HO JDVWR SRU LPSXH
PXOWLSOLFDQGR ORV '
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RV SDVLYR
GH ORV L
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5LHVJRV ILVFDOHV \ SRVLFLRQHV ILVFDOHV LQFLHUWDYV

SURFHGLPLHQWRYV ILVFEDOHY HQ 3RORQLD

,QVSHFFLRQHV ILVFDOHV HQ +XQJU-D



,QPRYLOL]DGR PDWHULDO

/DV WDEODV D FRQWLQXDFL*Q PXHVWUDQ ORV FDPELRV HQSHOLRGRRWHGHPHL
ILQDOL]DGRI MX QLR GH

OHMRUDV HQ
Db%PHXHGEDOGmwb\?v%\§<S|§| ORKELOLDWRQVWUXFFLRQHV
3 QWMWURYV DFWLYRMQ FXUVR TRWDO
WHUUHQRV \YHK-FXOR
HGLILFLRV
,QPRYLOL]DGR PDWHULDO D _GH HQHUR

$OWDYV

'HSUHFLDFL:Q 1RWD

'HWHULRUR GH YDORU 1RWD

(ODMHQDFLRQHV \ OLTXLGDFLRQHV

7TUDQVIHUHQFLDV

'LIHUHQFLDV GH FRQYHUVL3Q

,QPRYLOL]DGR PDWHULDO D GH MXQLR

9DORU FRQWDEOH EUXWR

'HSUHFLDFL3*Q \ GHWHULRUR GH YDORU

9DORU FRQWDEOH QHWR

OHMRUDV HQ
DUUHO G DGRV WD XU b0 WREL O LD BIFROVWUXFFLRQHV £y p
Q A URV DFWLYRM FXUVR o
WHUUHQRV \YHK-FXOR
HGLILFLRV
"QPRYLOL]DGR PDWHULDO D GH HOQHUR

$OWDV

'HSUHFLDFL*Q 1RWD

'"HWHULRUR GH YDORU 1RWD

(ODMHQDFLRQHV \ OLTXLGDFLRQHV

7UDQVIHUHQFLDYV

"LIHUHQFLDV GH FRQYHUVL:Q

,QPRYLOL]DGR PDWHULDO D GH MXQLR

9DORU FRQWDEOH EUXWR

'HSUHFLDFL3Q \ GHWHULRUR GH YDORU

9DORU FRQWDEOH QHWR

/IDGHSUHFIWVIHFER@QWDELOL]® GHO VLIXLHQWH PRGR

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

&RVWH GH RSHUDFLRQHYV GH UHVWDXUDQWH

*DVWRYV GH IUDQTXLFLD \ RWURYV

*DVWRYV JHQHUDOHV \ DGPLQLVWUDWLYRYV

7TRWDO GHSUHFLDFL3Q

SUUHQGDPLHQWRYV
(O *UXSR PDQWLHQH HQ DUUHQGDPLHQWR DSUR[LPDGDPHQWH PLO LQPXHEO|
DUUHQGDPLHOWR VH QHJRFLDO D QLYHO LQGLYLGXDO \ FRQWLHQHQ XOD DPSO
oDV SU{FWLFDV ORFDOHV \ GHO PDUFR MXU-GLFR DSOLFDEOH D DUUHQGDPL
DUULHQGD YHK-FXORV HTXLSRV DV- FRPR LQPXHEOHYV SDUD ILQHYVY DGPLQLVWL
/IDV VLIXLHQWHYV WDEODVYV PXHVWUDQ OD FRQFLOLDFL3Q GH ORV DFWLYRV SR
FRUUHVSRQGIHHAQAWBR GO PHVHV IGBIMXQDBRGHO
$FWLYRV SRU GHUHFKR GH XVR DSBX('-?EFBYDEHR(SJWR
_QPXHEOHV GH 7RWDO DFWLYR
L(J?HVWDXUDQWHV 2wuRrRV SN PTERR (o H XVEWDO spvLYRY

$ GH HQHUR

$OWDV QXHYRV FRQWUDWRYV

SHHVWLPDFLRQHYV PRGLILFDFLRQHV

'"HSUHFLDFL®*Q 1RWD

'"HWHULRUR GH YDORU 1RWD

*DVWRV ILQDQFLHURV 1RWD

3DJRYV

'LIHUHQFLDV GH FRQYHUVL3Q

$ GH MXQLR




3
$FWLYRV SRU GHUHFKR GH XVR DU

DFWLYR
Rk e RVEWYo spvLYRY

GH HQHUR

$

$OWDV QXHYRV FRQWUDWRYV

SHHVWLPDFLRQHYV PRGLILFDFLRQHV

'"HSUHFLDFL2*Q 1RWD

'"HWHULRUR GH YDORU 1RWD

*DVWRV ILQDQFLHURYV

3DJRYV

1RWD

'LIHUHQFLDV GH FRQYHUVL:3Q

(QDMHQDFLRQHV OLTXLGDFLRQHV

$

GH MXQLR

V. HLQFOX

DFWXDOHV UHV\
\HQ ¢
GH MXQLR GH GH GLFLHPEUH GH

D+R

\
\
\

+DVWD

DRV
DRV

(QWUH

(QWUH

D+RV

D+RV
7TRWDO SDJRV FRQWUDFWXDOHY SRU DUUHQGDPLHQWR

*DVWRV ILQDQFLHURYV IXWXURV GH DUUHQGDPLHQWRYV

7TRWDO SDVLYRV SRU DUUHQGDPLHQWR

(QWUH
0iV GH

/ID GHSUHFLDFL3Q VH FRQWDELOL]® GHO VLIXLHQWH PRGR

-
=
o~
©
i
-
@
—
—~
©
-
©
-
o

(

3(5,2'2

GH MXQLR GH

GH MXQLR GH

&RVWH GH H[SORWDFL3Q GH ORV UHVWDXUDQWHYV

*DVWRY JHQHUDOHV \ DGPLQLVWUDWLYRYV

7TRWDO GHSUHFLDFL3Q
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$FWLYRV LQWDQJLEOHYV

/IDV VLIXLHQWHY WDEODV PXHVWUDQ ORV FDPELRV SIQUHRGR GRU 8 H VARV I DG V@
GH MXQLR GH

/ILFHQFLDVSGDFLRQHV F
ODUFDV SURSLDRDUFDV GHDQTXLFLDGF?@I\_%\TV\I/DQDJFLV‘I’E'E)YHRVV 7RWDO
[UDQTXLFLD ~FOLHQWHYV

$FWLYRV LQWDQJLEOHV D GH HQHUR
$OWDV

$PRUWL]DFL3Q 1RWD

'"HWHULRUR GH YDORU 1RWD
(ODMHQDFLRQHV \ OLTXLGDFLRQHV
7UDVSDVRYV

'LIHUHQFLDV GH FRQYHUVL:Q
$FWLYRV LQWDQJLEOHV D GH MXQLR
9DORU FRQWDEOH EUXWR

$PRUWL]DFL3Q DFXPXODGD \ GHWHULRURYV
GH YDORU

9DORU FRQWDEOH QHWR

/LFHQFLDV5SGMDFLRQHV K
ODUFDV SURSLDRDUFDV GHDQTXLFLDGF@@&%\%\B(?JFLV\Q‘OYHRVV 7RWDO
[UDQTXLFLD ~FOLHQWHV

$FWLYRV LQWDQJLEOHY D GH HQHUR
$OWDYV

$PRUWL]DFL3*Q 1RWD

'"HWHULRUR GH YDORU 1RWD

7UDVSDVRYV

'LIHUHQFLDV GH FRQYHUVL:3Q

$FWLYRV LQWDQJLEOHV D GH MXQLR

9DORU FRQWDEOH EUXWR

$PRUWL]DFL3Q DFXPXODGD \ GHWHULRURYV
GH YDORU

9DORU FRQWDEOH QHWR

/D DPRUWL]DFL3Q VH FRQWDELOL]® GH OD PDQHUD VLIJXLHQWH

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

&RVWH GH RSHUDFLRQHY GH UHVWDXUDQWH
*DVWRV GH IUDQTXLFLD \ RWURV
*DVWRV JHQHUDOHV \ DGPLQLVWUDWLYRV
7RWDO DPRUWL]DFL®Q
2WURV DFWLYRVY LQWDQJLEOHY LQFOX\HQ SDJRV LQLFLDOHYVY GH IUDQTXLFLD S
GH HXURVGB GLFLHPEUH GIWWHPDV GH YHQWDV \ GH LQWHOLJHQFLD GH QHJRFI
PLOORQHV GH GIKUWWRRWVIDHPEUH GHHUHFKRY GH H[FOXVLYLGDG \ RWURYV

JRQGR GH FRPHUFLR
(O IRQGR GH FRPHUFLR UHFRQRFLGR HQ FRPELQDFLRQHY GH QHJRFLRV VH DVL
GH ODV VLQHUJLDY GHULYDGDY GH OD FRPELQDFL3Q GH QHJRFLRYV
IRV FXDGURYV VLIJXLHQWHYV SUHVHQWDQ HO IRQGR GH FRPHUFLR DVLJQDGR D
UHDOL]D VX VHIXLPLHQWR (Q QLQJ°Q FDVR VXSHUD HO QLYHO GHO VHIJPHQWR

GH HQHUR 'HWHULRURV'L'FHRUS'YQHFL'J-\?DQSH GH MXQLR

6 XVKL 6KRS WRGRV ORV PHUFDGRYV

(VSD+D O /D 7DJOLDWHOOD \ .)&

&KLQD O %OXH URJ

JUDQFLD O .)&

$OHPDQLD O 6WDUEXFNV

+XQJU-D O .)&

5XPDQ-D O 6WDUEXFNV

&KHTXLD O .)&

3RORQLD O 2WUR

7TRWDO




GH MXQLR

'"HWHULRURYV

GH HQHUR

6 XVKL 6KRS WRGRV ORV PHUFDGRYV

(VvSD+D O /D 7DJOLDWHOOD \
&KLQD O %OXH )URJ

JUDQFLD O

D&

)&

$OHPDQLD O 6WDUEXFNV

+XQJU-D O

)&

5XPDQ-D O BWDUEXFNV

&KHTXLD O

)&

3RORQLD O 2WUR

7TRWDO

URFHGLPLHQWRYV GH SUXHED GH GHWHULRUR ORV VXSXHVWRV XWLOL]DG

‘"HWHULRUR GHO YDORU QHWR GH ORV DFWLYRV Q

$ FRQWLQXDFL3:Q VH PXHVWUD LQIRUPDFL3Q VREUH ODV S©UGLGDV SRU GHWHU

0(6(6 ),18/,=%"2 (/

(

3(5,2'2

GH MXQLR GH

GH MXQLR GH

1RWD

'"HWHULRUR QHWR GHO LQPRYLOL]DGR PDWHULDO

'"HWHULRUR QHWR GH ORV DFWLYRV LQWDQJLEOHYV

'"HWHULRUR QHWR GH ORV DFWLYRV SRU GHUHFKR GH XVR
30UGLGDY QHWDV SRU GHWHULRUR GH YDORU GH DFWLYRYV QR ILQDQFLHURYV

UXHEDV GH GHWHULRUR D QLYHO GH UHVWDXUDQWH

(VWRV LQGLFLRVY VH UHYLVDQ \ VH UHDOL]DQ ODV UHVSHFWLYDV SUXHEDV GH C

—x LITONWLTI

/IRV SULQFLSDOHY VXSXHVWRV XWLOL]DGRY SDUD GHWHUPLQDU HO YDORU HQ X

HQWR GH YHQWDV GHSHQGLHQWHY GH OD PH]I

ODUJHQ (%,7'$

a
a
a

3HU-RGR GH SUR\HFFL®*Q YLGD °WLO GHO FRQWUDWR GH DUUHQGDPLHQWF

8QDb WDVD GH GHVFXHQWR EDVDGD HQ HO FRVWH PHGLR SRQGHUDGR GHO



/ID VLIXLHQWH WDEOD PXHVWUD ODV WDVDV GH GHVFXHQWR DSOLFDGDV

7DVD GH GHVFXHQMID GH GHVFXHQMDR'D GH GHVFXHQWI
HVFXHQWRSO-FLWD DQWHVYRIO-FLWD DQWHWLRSD-FLWD DQWHYV
LPSXHVWRYV LPSXHVWRYV LPSXHVWRV LPSXHVWRV
R

GH GH MXQLR GH GH GLFLHPEUH GH GH MXQLR GH

7D
GHVS

(VSD%D

$OHPDQLD

YJUDQFLD

3RORQLD

&KHTXLD

+XQJU-D

&KLQD

5XPDQ-D

6HUELD

% XOJDULD

&URDFLD

(VORYDTXLD

3RUWXJDO

$XVWULD

(VORYHQLD

6XL]D

IX[HPEXUJR

5HLQR 8QLGR

/D WDVD GH GHVFEFXHQW
DMXVWDGD PHGLDQ
H

D
/D LQIRUPDFL®*Q G
GHUHFKR GH XVR D

R C 1IHWR 7RWDO
{

1°PHUR GH XQLGDGHV SUREDGDYV

8QLGDGHY FRQ GHWHULRUR UHYHUVL:Q UHFRQRFLGD

'"HWHULRUR GH LQPRYLOL]DGR PDWHULDO \ DFWLYRYVY LQWDQJLEOHV

'"HWHULRUR GH ORV DFWLYRV SRU GHUHFKR GH XVR

7TRWDO FLQFR PD\RUHV SO©UGLGDYV UHYHUVLRQHV SRU GHWHULRUR LQGLYLGXDOHV

3oeUGLGDY UHYHUVLRQHYVY GH GHWHULRUR PHGLD SRU UHVWDXUDQWH

/D VLIXLHQWH WDEOD UHVXPH ORV UHVXOWDGRYV GH ODV SUXHED YV SGH ICRH3NRHG H
PHVHV ILQDOLGBIGRXIQQAR GH

30UGLGDV
6 HWHUL 1HWR 7RWDO

U
G

1°PHUR GH XQLGDGHV SUREDGDYV

8QLGDGHY FRQ GHWHULRUR UHYHUVL:Q UHFRQRFLGD

'"HWHULRUR GH LQPRYLOL]DGR PDWHULDO \ DFWLYRYV LQWDQJLEOHYV

'"HWHULRUR GH ORV DFWLYRV SRU GHUHFKR GH XVR

7RWDO FLQFR PD\RUHV SO©UGLGDYVY UHYHUVLRQHYV SRU GHWHULRUR LQGLYLGXDOHV

3eUuGLGDY UHYHUVLRQHYVY GH GHWHULRUR PHGLD SRU UHVWDXUDQWH

BUXHEDY GH GHWHULRUR GHO IRQGR GH FRPHUFLR
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FUHFLPLHQWR D SHUSHWXLGDG SDUD HO YDORU UHVLGXDO

(O PDUJHQ GH (%,7'$ SUHVXSXHVWDGR VH EDVD HQ ORV UHVXOWDGRYV SDV

OHGLD SRQGHUDGD GHO PDUJHQ GH (%,7'$ SUHVXSXHVWDGR

7DVD GH FUHFLPLHQWR D SHUSHWXLGDG
&UHFLPLHQWR GH ODV YHQWDYVY GH ORV UHVWDXUDQWHYV

7DVD GH GHVFXHQWR DSOLFDGD

(O *UXSR XWLOL]D HO VLIJXLHQWH HQIRTXH SDUD GHWHUPLQDU ORV VXSXHVWR\
a
(O *UXSR
H[DPLQD
a
a
a
a

Xw="7
a>TIn2T0
SIXST>XO
ADDIOIDAN
mNNOBDNL

]JDGDV SR
ORV VXSX
IRQGR

*

QLGDGHV HJ
LoL

XQL
WLO

SHVXOWDGRY GHO DQiOLVLYVY GH VHQVLELOLGDG VREUH OD XQLGDG GH QHJRFLEF
306UGLGD SRU GHWHU

HQ PRGHOR WLSR GH GHVFXHQWR GHVSX®©V GH LPSXHVWRYV
HQ HO PRGHOR

LQGLYLGXDOPHQWH SDUD

R SDUD GRV XQLGDGHV 6XVKL 6KRS

FRPSDUDWLYD SDUD ODV SUXHEDV GH GHWHULRUR GHO
HWHULRU
QLQJ°Q GHWHULRUR

WRGRV ORYV

)&
%OXH JURJ
GHO YDORU GH EDVH
GHO YDORU GH EDVH
OHGLD SRQGHUDGD GH ORV P{UJHQHV GH (%,7'$ SUHVXSXHVWDGRYV
GHO YDORU GH EDVH
GHO YDORU GH EDVH

IRV SULQFLSDOHY VXSXHVWRV GH HQWUDGD X®@HMIQRGERVWRQ ORVSVIXHHMIH QWB U |
7DVD GH GHVFXHQWR

5HVXOWDGRY GH SUXHEDV HQ HO SULPHU VHPHVWUH GH

/D WDVD GH GHVFXHQWR LPSO-FLWD VH FDOFXO3

UHDOL]DGD
(QWUDGD FDPELR HQ HQWUDGD

YJUDQFLD
&KLQD



/IRV SULQFLSDOHVY VXSXHVWRV GH GDWRV XWLOCALHDMRYLRQGEHIWR QUXBINE VY. IXH. BIQ L

7DVD GH GHVFIOH@WERH GHVFXHQWR7DVD GSFPHFLPLVH$ P Q,Eﬁ—iQ (%
6 GHVSXOV GMSO-FLWD DQW HVHF PLHQWHR| POV Y1
LPSXHVWRYV LPSXHVWRV SHUSHWXLGD

6 XVKL 6KRS
WRGRV ORV PHUFDGRYV

JUDQFLD .)&

/D WDVD GH GHVFXHQWR LPSO-FLWD VH FDOFXO3 LQGLYLGXDOPHQWH SDUD

UHDOL]DGD

3DUD WRGDV ODV XQLGDGHV HO LPSRUWH UHFXSHUDEOH VXSHUDED HO YDOI
GHWHULRUR (O DQjOLVLV GH VHQVLELOLGDG UHDOL]DGR SDUD WRGDV ODV XQ
UDJRQDEOHPHQWH SRVLEOH HQ FXDOTXLHUD GH ORV VXSXHVWRVY FODYH XWLO|
GHWHULRUR

5HVXOWDGRY GHO DQ{OLVLVY GH VHQVLELOLGDG GH OD XQLGDG GH QHJRFLR 6X
(Q OD WDEOD VH SUHVHQWD XQ HVFHQDULR GRQGH ORV FDPELRV HQ ORV VXSX
GHP{V HVFHQDULRV QR VH LGHQWLILFDURQ ULHVJRV GH GHWHULRUR

(QWUDGD FDPELR HQ HQWUDGD 30UGLGD SRU GHWHU

7DVD GH GHVFXHQWR HQ PRGHOR WDVD GH GHVFXHQWR GHVSX®©V GH LPSXHVWRV

GHO YDORU GH EDVH

OHGLD SRQGHUDGD GH ORV P{jUJHQHYV GH (%,7'$ SUHVXSXHVWDGRY HQ HO PRGHOR

GHO YDORU GH EDVH

'HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FRE

$ GH XQLR 68H GH GLFLHPEUHO®Y VDOGRVY GH GHXGRUHV FRPHURHEHWDMDWRQ RV
ORV VL XLHQWHYV

GH MXQLR GH GH GLFLHPEUH GH

&XHQWDV FRPHUFLDOHV D FREUDU

2ZWURV FUOGLWRY SRU LPSXHVWR

&XHQWDV D FREUDU GH WDUMHWDV GH FUOGLWR FXSRQHV \ DJUHJDGRUHV GH FRPLGD

2WURYV

BURYLVLRQHYV SDUD FXHQWDV D FREUDU

7TRWDO

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR

(Q OD VLIXLHQWH WDEOD VH PXHVWUD HO HIHEFN MK L R BGH.GH GH Q@ WHPVE GH G HHF

GH MXQLR GH GH GLFLHPEUH GH

(IHFWLYR HQ EDQFRV

(IHFWLYR HQ FDMD

(TXLYDOHQWHY GH HIHFWLYR

7TRWDO HIHFWLYR

/D VLIXLHQWH WDEOD PXHVWUD OD FRQFLOLDFL®*Q GH GHW YDD®R BGFHH. R @HW HH\Q |H C
HO GH MXQLR GH

PSR G RUH Y 9DULDFL:0 HQULRLLR e
FRXGRUNQULDFLIQ @MULDFL3Q BRUHHGRUH I:;J,\ﬁY VLROUV |
LYWHQFLRWURYV DFWUWUDN F X H
RWUDV FXHQWDBVEY SEA RS UPEXFLRQHV |
LREL DU HPSOHDGRV

9DULDFL3Q HQ EDODQFH

9DULDFL3Q HQ SDVLYRV SRU LQYHUVL3Q

7TUDQVIHUHQFLD HQWUH FDWHJRU-DV

'LIHUHQFLDV GH FRQYHUVL:3Q

9DULDFLRQHY GHO FDSLWDO FLUFXODQWH




H\.
ULDFL3Q ®®
HUFLDOHY,
RWUDV FXHQWBHV-YWHQFLRW
FREU

9DULDFL3Q HEULDFL Q HQ
ULDFL20 BRUHHGRUHY o\ NIV RRY |
URV DFWINDN_FXHG %ﬂ,EXFLRQHVl
HPSOHDGRYV

9DULDFL3Q HQ EDODQFH

9DULDFL®*Q HQ SDVLYRV SRU LQYHUVL:3Q

&DPELR HQ FXHQWDV SRU FREUDU GH
LQYHUVLRQHV

30UGLGD GH FRQWURO

"LIHUHQFLDV GH FRQYHUVL:Q

9DULDFLRQHY GHO FDSLWDO FLUFXODQWH

SDWULPRQLR QHWR

&DSLWDO VRFLDO
1R KXER FDPELRVY HQ HO FDSLWDO VRFEBOLEB FODB H R PLHMD/G | GRXIMIXQ W B REl B O

7
$

GH MXQLR GH

RGDV ODV DFFLRQHV HPLW
GH MXQLR GHB G LFLH

*5832 $05(67 (VWDGRV ILQDQFLHURV LQWHUPHGLRYV F
FRUUHVSRQGISHQWRIGRDGH PHVHV ILGBOYDER €@B

<T

VHPERC



SHVHUYDYV
/ID HYWUXFWXUD GH ObV UHVHUYDV HV OD VLJXLHQWH

3DJRV 3DJRV
3
3HUPLLPVDL3GQHEDD\{:?:(E§ SHHVQ DFFER gHHVQ$E'L:JIIQRS?_BQ(IDFORREUHDUFVI\;X%ZDGVEg8F3L1R&9ﬁWDO UHVHUYD\
SHQGLHOWHWLTXLGDGRV
$ GH HQHUR
&REHUWXUDV GH LQYHUVL3Q QHWDV
7RWDO UHVXOWDGR JOREDO
9DORU GH ODV DFFLRQHYV SURSLDV HQDMHQDGDYV
3DJRV EDVDGRV HQ DFFLRQHV UHFODVLILFDFLRQHYV
3DJRV EDVDGRV HQ DFFLRQHV QXHYDV PHGLFLRQHV
3DJRV EDVDGRV HQ DFFLRQHV UHTXLVLWRYV GH UHWHQFL3Q ILVFDO
7RWDO SDJRV EDVDGRV HQ DFFLRQHV
"LVWULEXFLRQHV \ DSRUWDFLRQHV WRWDOHYV
$ GH MXQLR
3DJRV 3DJRV .
R T R LU LU D
SHQGLHOWHYLTXLGDGRV

$ GH HQHUR
&REHUWXUDV GH LQYHUVL3Q QHWDV

7RWDO UHVXOWDGR JOREDO

&RPSUD GH DFFLRQHV SURSLDV

9DORU GH ODV DFFLRQHV SURSLDV HQDMHQDGDYV
3DJRV EDVDGRY HQ DFFLRQHY UHFODVLILFDFLRQHV
3DJRV EDVDGRY HQ DFFLRQHV QXHYDV PHGLFLRQHV
3DJRV EDVDGRY HQ DFFLRQHV UHTXLVLWRY GH UHWHQFL®*Q ILVFDO
7RWDO SDJRV EDVDGRVY HQ DFFLRQHV
'LVWULEXFLRQHV \ DSRUWDFLRQHY WRWDOHYV

$ GH MXQLR

*5832 $05(67 (VWDGRV ILQDQFLHURYV LQWHUPHGLRY FRQVROLGDGRV FRQGHQVDGRYV
FRUUHVSRQGISHOWRIEGRDGH PHVHV ILGBOLYDEGR €8




3ULPD GH HPLVL:3Q

1R VH UHJLVWUDURQ RSHUDFLRQHV HQ SBUSRBIGRD G3H HRLWH VQ GIXOMDLQ WG RGO

$FFLRQHV SURSLDYV

2SHUDFLRQHV FRQ 31&

9DORUDFL3Q GH FREHUWXUDYV
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'XUDQWSHH BIICRGR GH

QR VH UHFODVLILF® QLQJ°Q LF

R GO
VXOWDGRYV

'LIHUHQFLDV GH FRQYHUVL:3Q

(O VDOGR GH ODV UHVHUYDVY GH FRQYHUVL:Q GHSHQGH GH ODV YDULDFLRQHV (

(O HIHFWR PijV VLJQ

OROHVEE FBHQRIBY HO

DWULEXLEGH WLREBR L
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3DUWLFLSDFLRQHV QR GRPLQDQWHYV
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3DJRVY EDVDGRV HQ DFFLRQHYV

FDPELRV VLIJQLILFDWLYRY HQ ORV DFXHUGRVSEHLRIGIRG P I

N

ao»

IRV SODQHV /7, SDUD ORV SDUWLFLSDQWHY UHVLGHQWHY HQ &KLQD VH OLTXLG

DFFLRQHV HQ PLOHV FF

$FFLRQHV $FFLRQHWFFLRQHV QR

FRQVROLGDFERRFHGLGPRQVROLGDFFRDQNVROLGDGDYV

YHFKD GH

JHFKD GH FRQFHVL3Q7UDPR

PD\R

PD\R

PD\R

17,

PD\R

7TRWDO




JHFKD GH $FFLRQHV $FFLRQHWFFLRQHV QR
FRQVROLGDFERDFHGLGPRQVROLGDRRIQVROLGDGDV

PD\R
17, PD\R PD\R

6 JHFKD GH FRQFHVL3Q7UDPR

/IDV VLIXLHQWHY WDEODV PXH
17, \ /7, GXUBRWIRG

PLOHVY GH DFFLRQHV 17, 17, 17,

ODV YDULDFLRQHYV

&LUFXODQWHYVY D GH HQHUR

&RQYHUWLGDYV D DFFLRQHV
7UDQVIHULGDV D ORV SDUWLFLSDQWHYV
3HUGLGDV

&LUFXODQHV D GH MXQLR

&RQVROLGDGDV
1R FRQVROLGDGDV

PLOHVY GH DFFLRQHV 17, 17,

&LUFXODQWHY D GH HQHUR

&RQYHUWLGDV D DFFLRQHV

7UDQVIHULGDY D ORV SDUWLFLSDQWHYV
3HUGLGDV

ORGLILFDGDV OLTXLGDGDV PHGLDQWH HIHFWLYR

&LUFXODQHV D GH MXQLR

&RQVROLGDGDV
1R FRQVROLGDGDV

IRV FRVWHV UHFRQRFLGRV HQ UHODFL3*Q FRQ O
PLOORQHY GH HXBRVIGKGWD GWH ABVHV I&RQ IMXQD

RV SU
BRGHO U
'"HXGD ILQDQFLHUD

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

1R FRUULHQWH

UOVWDPR EDQFDULR VLQGLFDGR

7TRWDO QR FRUULHQWH

&RUULHQWH

UOVWDPR EDQFDULR VLQGLFDGR

2WURV SUOVWDPRY EDQFDULRYV

7TRWDO FRUULHQWH

7TRWDO

$ FROQWLQXDFL3Q VH PXHVWUDQ ODV FDUDFWHU-VWLFDVY FODYH GH OD GHXGD |

'LYLBD-V 3UOVWDPRV  7LSR GH LQWHU®V HlHFv?I!I'é?g(')-P'—HQWR;H MXQLR GHH GLFLHPEUH GH

3RORQLIVOVWDPR ED U
(85 (VSDiQDVLQGLFDGR QréxY%Rs PHVHV PDUJHQ
3RORQLIVOVWDPR EDQF R
3/1 (VSDiQDVLQGLFDGR QFBYER pHVHYV PDUJHQ
/-QHDV GH FU@%%%X/%
(85 (VSD*D g, oywpPRV EL gboRYVHV PDUIHQ

UOVWDPR FRQ){IR/H?DQW-D

(85 JUPQFLEywpwbo 66/

3UOVWDPR FRQ)\?_IR/IL&DQW—D

(85 (VSD*Dywpwpo 66/

(85 $oHPDQYPVWDPRV EDQESRIGHWLOWHUOV D FRUWR SODJR GHO HXUR
9 EHVFEXELHUWRV675 PDUJHQ

7TRWDO




/IDV VLIXLHQWHY WDEODV PXHVWUDQ OD FREHWILDER 3*QHG H PGV H5\H XGRPOMIXN QD Q RE |
\

suovwppr QMDY CH
EDQFDULR fovwDbPRYV 6BWUDV GHXGDV 7RWDO
VLQGLFDGR  3YOVWDP
ELODWHUDOHYV
$ GH HQHUR
5HHPEROVRV
3UOVWDPR REWHQLGR \ O-QHDV GH FUGGLWR
XWLOL]DGDV
*DVWRV ILQDQFLHURV
3DJR GH LOWHUHVHYV
"LIHUHQFLDV GH FRQYHUVL®Q
$ GH MXQLR
suovwppr /"QHDY GH
EDQFDULR WVWDPRV 6BWUDV GHXGDV 7RWDO
VLQGLFDGR  3UGVWDP
ELODWHUDOHYV

$ GH HQHUR

5HHPEROVRV

UOVWDPR REWHQLGR \ O-QHDV GH FU©OGLWR
XWLOL]DGDV

*DVWRV ILQDQFLHURYV

3DJR GH LQWHUHVHYV

'"LIHUHQFLDV GH FRQYHUVL:Q

$ GH MXQLR

'XUDQWSHH BIIORGR GH PHVHV IGRADMHQRBRFIHOYLUWXG GHO FRQWUDWR GH SUGVW
$P5HVW 6S ] R R \ $P5HVW +ROGLQJV 6( GLVSXVLHURQ PLOORQHYVY GH HXUR
GHO WUDPR GH OD O-QHD GH FUOGLWR UHQRYDEOH FRQ IHFKD GH YHQFLPLHQ\
(Q HO SHULRGR FRPSDUDWLYR HQ YLUWXG GHO FRQWUDWR GH SUGOVWDPR VL
PLOORQHY GH HXURV GHO 7UDPR % HQ HQHUR GH (O SUOVWDPR YHQFH HQ ¢
/-PLWHVY GH FUOGLWR GLVSRQLEOHYV

(O *UXSR GLVSRQ-D GH ORV VLIJXLHQWHYV O-PLWHV GH FUGHK: MXRIRRGHWWLOL]DGR

GH GLFLHPEUH GH

GH MXQLR GH GH GLFLHPEUH GH

3UOVWDPR EDQFDULR VLQGLFDGR

/-QHD GH FUOGLWR 3RORQLD

/-QHD GH FUOGLWR $OHPDQLD

/-QHD GH FUOGLWR (VSD+D

7TRWDO

&RQWUDWR GH 1RYDFL3Q

&RQ SRVWHULRULGDG D OD IHFKD GHO LQIRUPH *H0Q FRMWMXDWR GH QR YEFEH Q)
H[WHQVL®Q HO I&RQWUDWR GH 1RYDFL*Q{ FRQ UHVSHFWR DO FRQWUDWR GH
VHJ°Q KDE-D VLGR PRGLILFDGR SRVWHULRUPHQWH
/DV SDUWHV SUHVWDPLVWDV GHO &RQW U D VR OB/ PRWPBLE @ VH BH S/ DEH 19D0X
3ROVND TXH KD VLGR VXVWLWXLGR SRU (UVWH %DQN 3ROVND GHELGR D OD Y
6DQWDQGHU HV GHFLU %DQFR %LOEDR 9L]FD\D $UJHQWDULD 6 $ 1%%9%{ %1
2SLHNL 6 $ IHVNj 6SR LWHOQD DV &RYSHUDWLHYH 5DEREDQN 8 $ 1+
2V]F]JUGQR FL %DQN 3ROVNL 6 $ %DQFR 6DQWDQGHU 6 $ \ (UVYWH %DQN 3RO
%%9$ H ,1* DFW°DQ FRPR FRRUGLQDGRUHV GH VRVWHQLELOLGDG PLHQWUDV T)»
/IDV SULQFLSDOHYV PRGLILFDFLRQHYV LQWURGXFLGDV SRU HO &RQWUDWR GH 1RY
a4 OD UHRUJDQL]DFL3Q GH OD HVWUXFWXUD GH WUDPRV LQHGROHMLERDX Y D
PLOORQHV GH HXURYV
4 OD PRGLILFDFL®*Q GHO FDOHQGDU GH DPRUWL]DFL®*Q SDVDQGR GH UHHTF
SHULRGR GH FDUHQFL

LR
D GH GRV DRV
a OD H[WHQVL3:Q GH OD IHFKD GH YHQFLP
DtR VXMHWDV D OD DSUREDFL3Q GH OR
4 OD UHGXFFL®Q GHO PDUJHQ GH LQWHU®
OD PRGLILFDFL3*Q GH RHWIDIXPWPDGRV

OD LQWURGXFFL3Q GH OD SRVLELOLGDG GH HVWPERBH®KRIFX D DRO RYV HD- (
WUDPRV SRU XQ LPSRUWH WRWDO GH KDVWD PLOORQHYV GH HXURV

W
R FROQVHFXHQFLD GHO &¢RQWUDWR GH 1RYDFL:Q OD WRWDOLGDG GHO SU®\
LYR ILQDQFLHUR QR FRUULHQWH ubv OD IHFKD GHO LQIRUPH

LHQWR ILQDO KDVWD MXQLR GH
SUHVWDPLVWDYV

\Y
V DSOLFDEOH

Q- Q-

&RP R
SDV wW



&RYHQDQWYV

GH MXQLR GHRYHQDRMKWDE-DQ FXPSOLGR

$

SUOVWDPRV \ RRWHD
R G

RV SU
PLOORQHYV H HXURV D

DEOH GH O
L
*DUDQW-DV GH ORY SUOVWDPRYV

(O YD

GH 6XVKL 6KRS *URXS \ $P5HVW J)UDQFH 6%$6 VH HQFXF

$FUHHGRUHV FRPHUFLDOHVY \ RWUDV FXHQWDV D ¢

GH MXQLR \JFHDOH\

VH PXHVWUD OD LQIRUPDFL3*Q GID\DBUSIHE

DFL3Q
PEUH GH

I

GH MXQLR GH GH GLFLHPEUH GH

'"HXGDV FRPHUFLDOHYV
2EOLJDFLRQHY GHYHQJDGDV \ HQWUHJDV QR IDFWXUDGDYV

&XHQWDV D SDJDU GH HPSOHDGRYV

2EOLJDFLRQHYVY GHYHQJDGDV UHODFLRQDGDV FRQ ORV HPSOHDGRYV
2EOLJDFLRQHV SRU YDFDFLRQHYV GHYHQJDGDV QR GLVIUXWDGDYV
&XHQWDV D SDJDU GH VHIJXULGDG VRFLDO

2WURV SDVLYRV SRU LPSXHVWR
2WURV SDVLYRV ILQDQFLHURYV

&XHQWDV D SDJDU GH LQYHUVLRQHV

V SRU FRQWUDWRY FDQRQ GH HQWUDGD SURJUDPDV GH ILGHOL]DFL3Q \ WDUMHWDYV

,QJUHVRYV GLIHULGRYV
2WUDV FXHQWDV D SDJDU

7TRWDO DFUHHGRUHYV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

GH MXQLR GH GH GLFLHPEUH GH

&RUULHQWH

1R FRUULHQWH

7TRWDO DFUHHGRUHY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

,QVWUXPHQWRYV ILQDQFLHURYV

Oxn~ O
WDXLMHH



$ FRQWLQXDFL3Q VH PXHVWUD OD FODVLILFDFL3Q GH ODV SULQFLSDOHV FDWF
YDORUHVY FRQWDEOHV
GH MXQLR GH trwo PPELYRY S8R PPERVWH' DRR
$FWLYRV ILQDQFLHURY QR YDORUDGRYV D YDORU UD]RQDEOH
"HS3VLWRY SRU DUUHQGDPLHQWRYV
"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
(IHFWLYR \ HTXLYDOHQWHV GH HIHFWLYR
3DVLYRV ILQDQFLHURY QR YDORUDGRV D YDORU UDJRQDEOH
3UOVWDPRY \ RWUDV GHXGDV ILQDQFLHUDV
3DVLYRV SRU DUUHQGDPLHQWR
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
GH GLFLHPEUH GH 1RWD $FVFVF%\\;5VVH 'SR 3DVEYRV,IEQD

$FWLYRV ILQDQFLHURY QR YDORUDGRV D YDORU UD]RQDEOH

'"HS3VLWRYV SRU DUUHQGDPLHQWRYV

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR

3DVLYRV ILQDQFLHURY QR YDORUDGRY D YDORU UD]JRQDEOH

UOVWDPRV \ RWUDV GHXGDV ILQDQFLHUDYV

3DVLYRV SRU DUUHQGDPLHQWR

$FUHHGRUHVY FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU

&RPSURPLVRV IXWXURV \ SDVLYRV FRQWLQJHQWH"
'H DFXHUGR FRQ ORV SHU-RGRV DQWHULRUHV ORV SDVLYRV IXWXURV GHO *U
IUDQTXLFLD ORV FRQWUDWRV GH GHVDUUROOR \ ORV FRQWUDWRY GH P{VWHU
D ORV FRQWUDWRYV GH IUDQTXLFLD GH GHVDUUROOR \ GH P{VWHU IUDQTXLFLD
.LQJ (XURSH *PE+ 5H[ &RQFHSWV %. 3RODQG 6 $ 5H[ &RQFHSWV %. & HFK V U
VXV HQWLGDGHV DVRFLDGDV &RQIRUPH D HVYWRV FRQWUDWRY HO *UXSR SXHC
GHVDUUROOR DV- FRPR D UHDOL]DU ODV UHQRYDFLRQHV QHFHVDULDV SDU
HVWiQGDUHV RSHUDWLYRV GH FDGD PDUFD 6H RIUHFH PjV LQIRUPDFL3Q HQ OL
GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO *UXSR FERUGHNISRRREGLH GWHV D
IRV FRPSURPLVRVY UHODFLRQDGRV FRQ ORV FRQWUDWRY GH ILQDQFLDFL3*Q VH

2SHUDFLRQHV FRQ SDUWHYV YLQFXODGDYV

$FFLRQLVWDYV VLIQLILFDWLYRYV

$ GH MXQLR GH GH GLFLHPEUH)&BSLWDO 'XWFK 6/ HV HO PD\RU DFFLRQLV\
GH VXV DFFLRQHV \ GHUHFKRVY GH YRWR *UXSR )DU /XFD 6 $ GH & 9 HV (

KXER RSHUDFLRQHV FRQ )&DSLWDO 'XWFK 6/ *UXSRYDRGRF®H 6 BHGHV&IBQDB®

GH MXQLR GH

2SHUDFLRQHVY FRQ HQWLGDGHY GHO JUXSR GH ORV DFFLRQLVWDV VLJQLILFDWL

/IRV VDOGRV GHULYDGRY GH ODV RSHUDFLRQHYV UHDOL]DGDVY FRQ HQWLGDGHV ¢

ORV VLIXLHQWHYV

GH MXQLR GH GH GLFLHPEUH GH

(TXLYDOHQWHY GH HIHFWLYR

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

,QJUHVRV SRU LQWHUHVHV

/IDV RSHUDFLRQHV FRQ SDUWHV YLQFXODGDV VH OOHYDQ D FDER HQ FRQGLF
HIHFWXDURQ HQ HO FXUVR RUGLQDULR GH OD DFWLYLGDG HPSUHVDULDO
GH

2SHUDFLRQHVY FRQ PLHPEURYV O &RQVHMR GH $GPLQLVWUDFL3Q \ GH OD $OWI
OD UHPXQHUDFL3Q GH ORV PLHPEURV GHO &R
\%

$ FRQWLQXDFL3*Q VH PXHVWUD

DERQDGD SRU HO *UXSR $ HVWRV HIHFWRY VH HQWLHQGH TXH OD $OWD 'LUHF
GHO SUHVLGHQWH HMHFXWLYR R GHO FRQVHMHUR GHOHJDGR GH OD 6RFLHGDG
OD $XGLWRU-D ,QWHUQD



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

5HPXQHUDFL*Q GH ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL:3Q
5HPXQHUDFL3Q GH OD $OWD 'LUHFFL3Q

5HPXQHUDFL:Q UHFLELGD SRU ORV GLUHFWLYRYV

30DQHV GH SDJRV EDVDGRV HQ DFFLRQHV
5HPXQHUDFL3Q GH OD $OWD 'LUHFFL3Q
7TRWDO UHWULEXFL:Q SDJDGD DO 3HUVRQDO 'LUHFWLYR &ODYH

,QFOX\H HO LPSRUWH WRWDO GH OD UHPXQHUDFL3*Q YDULDEOH HQ HIHFWLYR 30DQ GH LQFHQWLYR

/ID 3BRO-WLFD GH 5HPXQHUDFLRQHYVY GH ORV &RQVHMHURYV IXH DSUREDGD HQ OD
PD\R GH \ SHUPDQHFL?® HQ YGHRGLRKDNWMHUM@H GH PD\R GH OD -XQWD
$FFLRQLVWDYV GH OD 6RFLHGDG DSURE3® XQD QXHYD 3RO-WLFD GH 5HPXQHUDFL!
HQHUR GH \ KDVWD HO GH GLFLHPEUH GH
$ GH MXQLR GHGH GLFLHPEUHH®H*UXSR QR PDQWHQ-D VDOGRYVY SHQGLHQWHYV F
SRU ODV REOLJDFLRQHY GHYHQJDGDV \ HO SDJR GH ODV ERQLILFDFLRQHYV DQXI
VHPHVWUH GHO HMHUFLFLR VLIXLHQWH
$ GH MXQLR &H GH GLFLHPEUHQBH[LVW-DQ SDVLYRV VLJQLILFDWLYRV FRQ D
'LUHFFL3QGH MXQLR GHGH GLFLHPEUHO®RY PLHPEURY GHO &RQVHMR GH $GPLQL
GH VHJXURV GH YLGD GH VHJXURV GH VDOXG QL GH IRQGRV GH SHQVLRQH\
SUHVLGHQWH (MHFXWLYR FX\DV SULPDV GH VHIJXUR GH YLGD \ GH VHIJXUR GH \
SDUWH GH VX UHPXQHUDFL3*Q WDO FRPR VH GHVFULEL3® HQ HO ,QIRUPH $QXDO
DO HMHUFLFLR IIGQDGLFRLEREUMH GH
(O *UXSR KD VXVFULWR XQD S30OL]D GH VHIJIXUR GH UHVSRQVDELOLGDG FLYLO |
GLUHFWLYRYV GH ODV VRFLHGDGHYV GHO *UXSR
(O *UXSR QR KD FRQFHGLGR DQWLFLSRVY SUOVWDPRV QL FUOGLWRYV D IDYRU Gt
/RV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL3Q QR SDUWLFLSDQ HQ SODQHl
LQFHQWLYRY SDUD GLUHFWLYRV 0,3 QL SODQHV /7, /D $OWD 'LUHFFL3Q V- SI
GHWDOODGD D FRQWLQXDFL3Q \ HQ OD 1RWD
/ID VLIXLHQWH WDEOD SUHVHQWD OD FRQFLOLDFL3Q GH ODV YDULDFLRQHV HQ
SDUD OD $OWD 'LUHFFL3Q GHW BB ERGE X UBDKWHHY ORYMX QDB R HO

PLOHV GH DFFLRQHV 7, 17, 17,
(Q FLUFXODFL:Q D GH HQHUR
&RQYHUWLGDV D DFFLRQHV HQ OD IHFKD GH FRQFHVL2Q
7UDQVIHULGDV D ORV SDUWLFLSDQWHYV
(Q FLUFXODFL:Q D GH MXQLR
&RQVROLGDGDV
1R FRQVROLGDGDYV

PLOHY GH DFFLRQHV 17, 17,

(Q FLUFXODFL*Q D GH HQHUR

&RQYHUWLGDYV D DFFLRQHVY HQ OD IHFKD GH FRQFHVL3Q
7UDQVIHULGDY D ORV SDUWLFLSDQWHYV

9DULDFL®*Q HQ ORV PLHPEURV GH OD $OWD 'LUHFFL3Q GHO *UXSR
(Q FLUFXODFL3®*Q D GH MXQLR

&RQVROLGDGDYV

1R FRQVROLGDGDV

+HFKRV SRVWHULRUHYV

&RQ SRVWHULRULGDG D OD IHFKD GHO LQIRUPH HO GH MXOLR GH $P5HV)
HIWHQVL:Q HO &RQWUDWR GH 1RYDFL:Q FRQ UHVSHFWR DO FRQWUDWR GH IL
1RWD ['"HXGD ILQDQFLHUD{ VH IDFLOLWDQ PijV GHWDOOHV VREUH GLFKR &
PLVPR OD WRWDOLGDG GHO SUOVWDPR EDQFDULR VLQGLFDGR SDVDU-D D FO!
IHFKD GHO LQIRUPH



J)LUPDV GHO &RQVHMR GH $GPLQLVWUDFL3Q

&RQVHMR
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FRUUHVSRQG ISHQWRIGRDGH







$P5HVW +ROGLQJ 6(
ODGULG (VSDz%D

&,) $ DPUHVW HX




'QIRUPH GH *HVWL?
QWHUPHGLR &RQVI

FRUUHVSRQGLHQWHYV DO
SHULRGR GH PHVHV ILQDOL
GH MXQLR GH

*UXSR $P5HVW
GH VHSWLHPEUH GH












,QIRUPDFL3Q ILQDQFLHUD GDWRYV FRQVROLGDGRYV

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

GH MXQLR GH GH MXQLR GH GH MXQLR GH GH MXQLR GH

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV

(%,7'$

ODUJHQ (%,7'$

(%,7'$ DMXVWDGR

ODUJHQ (%,7'$ DMXVWDGR

5HVXOWDGR GH H[SORWDFL3Q (%,7

0DUJHQ (%,7

5HVXOWDGR DQWHYV GH LPSXHVWRYV

5HVXOWDGR QHWR

0DUJHQ QHWR

5HVXOWDGR QHWR DWULEXLEOH D SDUWLFLSDFLRQHV QR

GRPLQDQWHYV

5HVXOWDGR QHWR DWULEXLEOH D ORV DFFLRQLVWDV GH OD

VRFLHGDG GRPLQDQWH

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH
H[SORWDFL3Q

YOXMRYV GH HIHFWLYR GH ODV DFWLYLGDGHV GH
LQYHUVL2Q

)OXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV GH
ILQDQFLDFL2Q

7RWDO IOXMRV GH HIHFWLYR QHWR

1°PHUR PHGLR SRQGHUDGR GH DFFLRQHYV
RUGLQDULDY SDUD ODV JDQDQFLDV SRU DFFL3Q
EiVLFDV HQ PLOHV

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

*DQDQFLDV SRU DFFL2*Q E{VLFDV HXURV

*DQDQFLDYV SRU DFFL3*Q GLOXLGDV HXURV

'LYLGHQGR SRU DFFL3Q GHFODUDGR R SDJDGR

(%,7'$ UHVXOWDGR RSHUDWLYR DQWHY GH DPRUWL]DFLRQHYVY GHSUHFLDFLRQHV \ SOUGLGDYV
(%,7'$ DMXVWDGR (%,7'$ DMXVWDGR SRU ORV JDVWRYV SRU QXHYDV DSHUWXUDV \ JDVWRV GF
UHODFLRQDGRYV FRQ DGTXLVLFLRQHV H[LWRVDYV TXH LQFOX\HQ ORV VHUYLFLRVY SURIHVLRQDO
WUDQVDFFL:Q DV- FRPR DO UHVXOWDGR GHULYDGR GH OD YHQWD GH SDUWLFLSDFLRQHV R H(
SODQ 623 GLIHUHQFLD HQ HO FRVWH FRQWDEOH GH ODV UHWULEXFLRQHVY D ORV HPSOHDGRYV
OLTXLGDGDYVY PHGLDQWH LQVWUXPHQWRY GH SDWULPRQLR HQ HO PDUFR GHO SODQ GH RSFLRC

GH MXQLR GH

GH GLFLHPEUH GH

7TRWDO DFWLYR

7TRWDO SDVLYR

3DVLYR QR FRUULHQWH

3DVLYR FRUULHQWH

SDWULPRQLR DWULEXLGR D WHQHGRUHV GH

LOQVWUXPHQWRY GH SDWULPRQLR QHWR GH OD GRPLQDQWH

3DUWLFLSDFLRQHY QR GRPLQDQWHYV

7TRWDO SDWULPRQLR QHWR

&DSLWDO VRFLDO

1°PHUR GH UHVWDXUDQWHYV

$P5HVW FLHUUD HO VHPHVWUH GH FRQ XQD FDUWHUD GH

UHVWDXUDQWHY WUDV DEUL



SHUVSHFWLYD HPSUHVDULDO GHO *UXSR

6HUYLFLRV E{jVLFRV SURSRUFLRQDGRY SRU HO *UXSR

$P5HVW +ROGLQJV 6( I$P5HVW{ R OD I6RFLHGDG{ FRQ VXV HQWLGDGHV GHSI
UHVWDXUDQWHY TXH FRWL]D HQ %ROVD O-GHU HQ (XURSD FRQ XQD FDUWHUD

UHVWDXUDQWHY GH PDUFDV IUDQTXLFLDGDV FRPR .)& 6WDUEXFNV 3L]]C
SURSLDV FRPR /D 7/DJOLDWHOOD 6XVKL 6KRS %OXH )URJ \ %DFRD $GHP;V GH
3L]]D +XW ([SUHVV OD 6RFLHGDG DFW°D FRPR P{VWHU IUDQTXLFLDGR WHQLH
PDUFDV D WHUFHURYV

GH MXQLR GH $P5H
VL PLO HPSOHDGRV GH
D FXOWXUD °QLFD GH

WLRQDED XQ
W RIUHFHQ X

HG
Q E

DU GH UHVWD X
Q VDERU F

VX UHG GH UHVWDXUDQWHY D WUDYC

R
o HGD
D DFWXDOLGDG HO *UXSR JHVWLRQ
O ODV TXH GHVDUUROOD VXV RSHUDFLRQHYV

DV UHJLRQHV JHRJUILFDV H

Og ©
©

(XURSD
VX SULP
3RORQL

HQWUDO DV HQ LQJOOV G
U UHVW +XW KR\ HQ

o UELD &URDF
D

H
QJUHVRV GHO *UXSR

(XURSD 2FFLGHQWDO I:({ SRU VXV VLJODV HQ LQJOOV XQ VHIPHQWR
JUDQFLD \ $OHPDQLD GRQGH VH RSHUDQ WDQWR PDUFDV IUDQTXLFLDG
GLQiPLFD H[SDQVL2®*Q RUJ{QLFD UHVSDOGDGD SRU DGTXLVLFLRQHYV DQWH!I
XQ LPSRUWDQWH VHIPHQWR RSHUDWLYR GHO *UXSR TXH SUHVHQWH SD
ORV LQJUHVRV GH $P5HVW

&
H
D 5
UHVWDX

&KLQD GRQGH VH RSHUDQ UHVWDXUDQWHY GH OD PDUFD SURSLD % OXH

< XQ VHIPHQWR DGLFLRQDO I2WUR{ TXH FXEUH HQWUH RWURV ORV JDVWRYV
6&0 6S ] R R MXQWR FRQ VXV HQWLGDGHY GHSHQGLHQWHY KDVWD HO PRPHQV
SULPHU WULPHVWUH GH DV- FRPR ORV FRVWHV \ IXQFLRQHYV GH VRSRUWH
HQWUH ORV TXH VH HQFXHQWUDQ SRU HMHPSOR ORV GH (TXLSR 'LUHFWLYF
,QYHUVRUHV \ )XVLRQHV \ $GTXLVLFLRQHYVY /D GHVFULSFL3Q GHWDOODGD GH Ol
SRU VHIPHQWRV{ GH ODV FXHQWDY DQXDOHV FRQVROLGDGDV

/IDV PDUFDV GH $P5HVW HVWiQ ELHQ GLYHUVLILFDGDY HQ FXDWUR FDWHJRU-DV

SHVWDXUDQWHY GH AXLLANL BHR YL SH GRIV&BGD X WHSWHMVHQWDGD SRU .)& \ %XLU
SHVWDXUDQWHYV GH FRPLG)YDWWS &GN XID® RIHPUPOB X UDHEBYHVHQWDGD SRU
'"HOLYHU\ \ ([SUHVV %DFRD \ 6XVKL 6KRS

5HVWDXUDQWHY GH FRPLGD LQIRURDYXPDROQ' VOIUQY.L BIHRE WD XRIBINGW WM VHQWD G
3L]]D +XW 'LQH LQ /D 7DJOLDWHOOD \ %OXH JURJ

&DWHJIRU-D GH FDIHWHU-DV UHSUHVHQWDGD SRU 6WDUEXFNV

/IRV UHVWDXUDQWHY GH $P5HVW SURSRUFLRQDQ VHUYLFLRVY GH UHVWDXUDFL?3C
FRQ DXWRP3YLO HQ GHWHUPLQDGRYVY SXQWRV GH YHQWD I['ULYH 7KUX({ DV- FRI
WHO®IRQR /D GLYHUVLILFDFL3Q GH FDQDOHV \ OD PHMRUD FRQWLQXD GH C
IXQGDPHQWDOHY SDUD DGDSWDUVH UiSLGDPHQWH D ORV QXHYRV K{iELWRV G
HOHYDGR JUDGR GH FRPSOHPHQWDULHGDG FRQ HO FRQVXPR HQ HO HVWDEOHF

1°PHUR GH UHVWDXUDQWHYV GH $P5HVW GHVJORVDGRV SRU PDUFDV D GH MXQ

LFLSDFRPQWWLFLSDFL
ODUFD 5HVWDXUDQWBMW&FLSDFLN}sﬁgg%ﬁXLFLDﬂm WRWDO
JUDQTXLFLDGRYV

D&

3+

6WDUEXFNYV

%XUJHU .LQJ

3URSLRYV

/D 7TDJOLDWHOOD

6 XVKL 6KRS

%OXH JURJ

%DFRD

/IRV GDWRV QR LQFOX\HQ ORV HVWDEOHFLPLHQWRY FRQ OLFHQFLD GH 6WDUEXFNV D ORV TXH



1°PHUR GH UHVWDXUDQWHYV GH $P5HVW GHVJORVDGRYV SRU SD-VHV D GH MXQ

5HJIL3Q 5HVWD><LJDQW:HD/UWLFLSD|:L3Qs?J&%\Q(;/Jf,v)fI'_—FSIPIDF(E%wv\v}’F';\fv'-DSODFL

7RWDO

&((
3RORQLD
&KHTXLD
+XQJU-D
5XPDQ-D
2WURV GH &((
(

(VSD%D
YJUDQFLD
$OHPDQLD
2WURV GH :(
&KLQD

6HUELD (VORYDTXLD &URDFLD $XVWULD \ (VORYHQLD 2V
D HQ $OHPDQLD H[FOX\H ORV HVWDEOHFLPLHQWRY FRQ OLF

6LWXDFL3Q ILQDQFLHUD GHO *UXSR

'XUDQWH HO SULPHU VHPHVWUH GH $P5HVW RSHU3® HQ XQ HQWRUQR GH F
DFWLYLGDG HFRQ3:PLFD FRH[LVWL3 FRQ XQD DFWLWXG SUXGHQWH SRU SDUWH C
DIOXHQFLD D ORV UHVWDXUDQWHV \ XQD SUHVL3Q FRQWLQXDGD VREUH ORV SU
VLIXL® HQIUHQW;QGRVH D SUHVLRQHV LQIODFLRQDULDY HQ ORV FRVWHV ODE]I

LQFOXLGD OD HQHUJ-D (O 3,% GH OD JRQD HXUR DXPHQW? XQ LQWHUWULP
TXH HO 3,% GH OD 8QL3Q (XURSHD FUHFL3 XQ (Q WOUPLQRV LQWHUDQXDOH
XQ HQ OD 8QL®*Q (XURSHD

(Q HYWH FRQWH[WR HO *UXSR JHQHU3® LQJUHVRV HVWDEOHV HQ HO VHJIJXQGR
SULPHU VHPHVWUH VH VLWXDURQ SRU GHEDMR GH ORV QLYHOHYV DOFDQ]DGRYV
$P5HVW ORJU3?® XQD PD\RU FRQYHUVL3:Q GH FDMD LPSXOVDGD SRU XQD HMHFXF
FDMD \ GH ORV FRVWHV \ D ORV FRQWLQXRVY DYDQFHYV HQ ODV LQLFLDWLYDV G

3DUDOHODPHQWH $P5HVW FRPSOHW?® GRV LPSRUWDQWHYV KLWRYV HVWUDWO®OJLF
GHVSX©®©V GH VX FLHUUH DPERV GHVWLQDGRVY D UHVSDOGDU HO FUHFLPLHQWR

(Q PD\R GH $P5HVW DQXQFL3 HO LQLFLR GH RSHUDFLRQHV GH UHVWDXUTL
DSHUWXUDV HVW{Q SUHYLVWDV SDUD HO FXDUWR WULPHVWUH GH /D LQFRI
GH VHUYLFLR U{SLGR 465 D OD FDUWHUD GHO *UXSR UHIXHU]D OD HVWUDWH
VRVWHQLEOH VXVWHQWDGD HQ XQD DVLJQDFL3Q GLVFLSOLQDGD GHO FDSLWDC
3RORQLD HO SULQFLSDO PHUFDGR GH $P5HVW HQ WOUPLQRYV GH SUHVHQFLD \
HO GHVDUUROOR GH OD PDUFD 7DFR %HOO UHVSDOGDGD SRU XQDV IDYRUDEO
ORFDO GHO *UXSR \ VX DPSOLD H[SHULHQFLD RSHUDWLYD HQ HO VHJPHQWR
FRQWULEX\H D OD GLYHUVLILFDFL®Q GH OD FDUWHUD GH PDUFDV GH $P5HV)
SUHIHUHQFLDV GH ORV FRQVXPLGRUHV \ DSURYHFKDU ODV FDSDFLGDGHV \D HJ
UHVWDXUDQWHY OD JHVWL3Q GH OD FDGHQD GH VXPLQLVWUR ORVY FDQDOHV G

(Q VHIXQGR OXJDU OD DPSOLDFL3Q \ PHMRUD GH ORV DFXHUGRV GH ILQDQFLD
SHULRGR REMHWR GH LQIRUPDFL3*Q $P5HVW IRUPDOL]® HO GH MXOLR GH X
HQ UHODFL®Q FRQ HO FRQWUDWR GH ILQDQFLDFL®*Q VXVFULWR RULJLQDOPH
PRGLILFDGR /DV SULQFLSDOHY HQWLGDGHV ILQDQFLDGRUDYV TXH SDUWLFLSDC
PLVPDV TXH ODV TXH IRUPDEDQ SDUWH GHO FRQWUDWR GH ILQDQFLDFL3Q GH
ILQDQFLHUDV PjV FRPSHWLWLYDV \ PHMRUD GH IRUPD VLJQLILFDWLYD OD |
FDSDFLGDG DGLFLRQDO SDUD UHVSDOGDU VXV SODQHV GH FUHFLPLHQWR \ H[S
QXHYDV PDUFDV



/IDV SULQFLSDOHV PRGLILFDFLRQHYVY LQWURGXFLGDV SRU HO $FXHUGR GH 1RYDF

a4 OD UHRUJDQL]DFL®*Q GH OD HVYWUXFWXUD GH WUDPRV H[LVWHQWH LQFOX\
HQ OD O-QHD GH FUOGLWR UHQRYDEOH UHYROYLQJ FUHGLW IDFLOLW\

a4 OD PRGLILFDFL®*Q GHO FDOHQGDULR GH DPRUWL]DFL®*Q VXVWLWX\HQGR

VHPHVWUDOHY MXQWR FRQ XQ SHU-RGR GH JUDFLD GH GRV D%RYV

OD H[WHQVL®Q GHO YHQFLPLHQWR ILQDO KDVWD MXQLR GH FRQ OD SR

FDGD XQD VXMHWDV D OD DSUREDFL®*Q GH ODV HQWLGDGHV ILQDQFLDGRU

OD UHGXFFL3Q GHO PDUJHQ GH LQWHU®V DSOLFDEOH

OD PRGLILFDFL®Q GH GHWHUPLQDGRYV FRPSURPLVRV ILQDQFLHURV \

OD LQFRUSRUDFL3Q GH OD SRVLELOLGDG GH HVWDEOHFHU XQD R YDULD

WUDPRV SRU XQ LPSRUWH DJUHJDGR GH KDVWD PLOORQHV GH HXURYV

Q)/

QO Q-

(Q FRQMXQWR OD HVWUXFWXUD GH ILQDQFLDFL®*Q PRGLILFDGD SURSRUFLRQD
GH YHQFLPLHQWRY GH GHXGD PijV IDYRUDEOH \ XQD PD\RU IOH[LELOLGDG SI
GHVDUUROOR GH QXHYDV PDUFDV \ D RWUDV LQLFLDWLYDV JHQHUDGRUDV GH Y
3RORQLD HVWDV PHGLGDV UHSUHVHQWDQ XQ SDVR UHOHYDQWH HQ HO IRUWE
*UXSR PDQWHQLHQGR DO PLVPR WLHPSR XQ HQIRTXH GLVFLSOLQDGR HQ PDWH

(Q HO VHIXQGR WULPHVWUH GH $P5HVW JHQHU3® XQRV LQJUHVRV GH
SUiFWLFDPHQWH HVWDEOHVY HQ FRPSDUDFL3Q FRQ ORYV PLOORQHVY GH HXL
D+tR DQWHULRU (O -QGLFH GH YHQWDV FRPSDUDEOHYV 666 SRU VXV VLJODV H
Q°PHUR WRWDO GH WUDQVDFFLRQHYVY GLVPLQX\3 XQ

(O GHVHPSH*R GHO *UXSR FRQWLQX3® PRVWUDQGR XQD HYROXFL3Q GHVLJXDO H
(VWH &(( UHJLVWU® XQ FUHFLPLHQWR GH ODV YHQWDV GXUDQWH HO WULPF
+XQJU-D TXH FRPSHQV3 OD HYROXFL3Q QHJDWLYD REVHUYDGD HQ OD 5HS°EOLF
YHQWDYV FROQWLQXDURQ VRPHWLGDV D SUHVL3Q UHIOHMDQGR SULQFLSDOPHQW

(VWRV UHVXOWDGRV VH REWXYLHURQ HQ XQ FRQWH[WR GH FRQVXPR GHVDIL
UHVWDXUDQWHY OD SUHVL3®Q VREUH ORV SUHVXSXHVWRV GH ORV KRJDUHV \
JDVWR GLVFUHFLRQDO (Q HVWH HQWRUQR OD SHUFHSFL3Q GH YDORU VH KD F
VHFWRU GH OD UHVWDXUDFL®*Q LQIOX\HQGR WDQWR HQ OD IUHFXHQFLD GH YL\
ORV FDQDOHV GLJLWDOHY FRQWLQXDURQ GHVHPSH+*+DQGR XQ SDSHO FHQWUDO
FRQ VXV FOLHQWHY GXUDQWH HO WULPHVWUH (Q HO VHIJXQGR WULPHVWUH GH
GH ODV YHQWDV WRWDOHV (Q FXDQWR D ORV FDQDOHV GH FRQVXPR HO FDQD
GH ODV YHQWDV WRWDOHV

(Q HYWH FRQWH[WR OD GLUHFFL®Q PDQWLHQH VX HQIRTXH HQ OD UHFXSHUDFL
PHGLDQWH HO IRUWDOHFLPLHQWR GH OD SURSXHVWD GH YDORU GHO *UXSR O
DFHOHUDFL3Q GH OD FRQYHUVL3Q GLJLWDO \ GH OD FRPRGLGDG HQ HO SURFH\
FRPELQDFL®Q DWUDFWLYD GH FDOLGDG FRQYHQLHQFLD \ DVHTXLELOLGDG PD
HQ OD JHVWL3Q GH ORV P{UJHQHV \ GH OD LQYHUVL3Q SURPRFLRQDO

(Q FXDQWR D OD VLWXDFL3Q HQ HO PHUFDGR FKHFR ODV YHQWDV KDQ VHJIXLGH
QHJDWLYD VREUH .)& TXH KD UHSHUFXWLGR WDQWR HQ OD DIOXHQFLD GH FO
$P5HVW KD HVWDGR LPSOHPHQWDQGR GXUDQWH HO SULPHU VHPHVWUH XQ SO
UHIRU]DU OD H[FHOHQFLD RSHUDWLYD OD FDOLGDG GH ORV SURFHVRV \ OR)\
LPSXOVDU HO XVR GH KHUUDPLHQWDYV GLJLWDOHV OD IRUPDFL3Q GH ORV HPSC
YHQWDV WRGDY-D QR KDQ UHFXSHUDGR ORV QLYHOHV SUHYLRV D HVWD VLWX
HOHYDGR JUDGR GH FXPSOLPLHQWR HQ ODV LQVSHFFLRQHY UHDOL]DGDV SR
UHJLVWUDGR LQFLGHQFLDV VLJQLILFDWLYDV $P5HVW FRQI-D HQ TXH HVWH

UHFXSHUDU SURJUHVLYDPHQWH OD DIOXHQFLD GH FOLHQWHV \ HO GHVHPSH=%R

(Q WOUPLQRY DFXPXODGRV ODV YHQWDYV GHO *UXSR HQ HO SULPHU VHPHVWUF
UHIJLVWUDQGR XQD GLVPLQXFL3Q GHO FRQ UHVSHFWR DO PLVPR SHULF
GHVFRQVROLGDFL®*Q GH OD XQLGDG GH QHJRFLR 6&0 ODV YHQWDV GLVPLQX\HU



,QJUHVRV GHO *UXSR $P5HVW SDUD ORV PHVHV ILQDOL]DGRV HO GH MXQ

(O (%,7'$ GHO VHIXQGR WULPHVWUH DVFHQGL?® D PLOORQHV GH HXURV OR

PLHQWUDYVY TXH HO PDUJHQ (%,7'$ VH FRQWUDMR HQ SXQWRV SRUPBHQWX
UHGXFFL*Q GH OD UHQWDELOLGDG IXH DWULEXLEOH SULQFLSDOPHQWH D XQ F
DIHFWDGRV SRU OD FD-GD GH ODV YHQWDV \ GHO YROXPHQ GH WUDQVDFFLRQH
$OHPDQLD /D SUHVL:Q UHVXOWDQWH VH YLR DFHQWXDGD SRU XQ PD\RU SH\
LQFUHPHQWR GH GHWHUPLQDGRY FRVWHY RSHUDWLYRV VHPLILMRVY GH ORV Ul
PDUNHWLQJ (VWRV IDFWRUHV IXHURQ SDUFLDOPHQWH FRPSHQVDGRYV SRU HO \
UHQWDELOLGDG HQ )UDQFLD OD UHGXFFL*Q GH ORV JDVWRV SRU IUDQTXLFLD\
JHQHUDOHV \ DGPLQLVWUDWLYRV DV- FRPR SRU XQ PD\RU YROXPHQ GH RWURYV

(Q WOUPLQRY DFXPXODGRV HO (%,7'$ GHO SULPHU VHPHVWUH GHO D+*R DVFHQ
XQ PDUJHQ GHO IUHQWH DO

(%,7'$ GHO *UXSR $P5HVW SDUD ORV PHVHV ILQDOL]DGRV HO GH M

(Q HO VHIXQGR WULPHVWUH GH HO *UXSR REWXYR XQ UHVXOWDGR GH H[S
PLOORQHVY GH HXURV OR TXH UHSUHVHQWD XQ PDUJHQ VREUH YHQWDV GHO

HQ HO PLVPR SHULRGR GHO HMHUFLFLR DQWHULRU /D UHGXFFL3Q LQWHUDQX
(%,7'$ DV- FRPR DO HIHFWR GH ORV JDVWRV SRU DPRUWL]DFL3*Q \ GHWHULRUR



/IDV soeUuGLGDVY SRU GHWHULRUR GH DFWLYRV ILQDQFLHUDV \ QR ILQDQFLHUDYV
FRQ PLOORQHY GH HXURV HQ HO PLVPR SHU-RGR GHO D+*R DQWHULRU 'XUDC
HQ UHVWDXUDQWHYVY PLHQWUDV TXH VH UHJLVWUDURQ UHYHUVLRQHYV GH GHW

(Q HO SULPHU VHPHVWUH GH HO UHVXOWDGR RSHUDWLYR DFXPXODGR DVF
XQ PDUJHQ (%,7 GHO

,QJUHVRYV GHO *UXSR $P5HVW SDUD ORV PHVHV ILQDOL]DGRV HO GH MXQ

(O EHQHILFLR QHWR GHO *UXSR DVFHQGL?® D PLOORQHV GH HXURV GXUDQW
UHJLVWUDGRY HQ HO PLVPR SHU-RGR GH (O EHQHILFLR DWULEXLEOH D OR
PLOORQHV GH HXURYV

(Q WOUPLQRV DFXPXODGRV HO *UXSR UHJLVWU?® XQDV SOUGLGDV GH PLOOF
HQ FRPSDUDFL®*Q FRQ XQDV SOUGLGDV GH PLOORQHYV GH HXURV HQ HO PLVPI

(YROXFL®Q SRVLWLYD HQ OD JHQHUDFL®*Q GH IOXMR GH FDMD OLEUH GH OD FRP

'XUDQWH HO VHIXQGR WULPHVWUH HO IOXMR GH FDMD SURFHGHQWH GH ODV L
HXURV IUHQWH D PLOORQHVY GH HXURV HQ HO PLVPR SHU-RGR GH /D
LQYHUVL:Q VH UHGXMR D PLOORQHVY GH HXURV HQ FRPSDUDFL3Q FRQ
PLHQWUDY TXH OD VDOLGD QHWD GH HIHFWLYR SRU DFWLYLGDGHV GH I1LQD(
PLOORQHV GH HXURV 3RU VX SDUWH ODV LQYHUVLRQHY HQ LQPRYLOL]DGR &
D PLOORQHV GH HXURYV

(O UDWLR GH GHXGD ILQDQFLHUD QHWD VREUH (%,7'$ VH VLWX?3 HQ [ TUHQW
FSPRGDPHQWH GHQWUR GHO REMHWLYR LOQWHUQR HVWDEOHFLGR SRU OD GLUH]I
HQGHXGDPLHQWR HV SUXGHQWH SDUD SUHVHUYDU OD FDSDFLGDG GH ILQDQFLI
LQRUJ{QLFR /D GHXGD ILQDQFLHUD EUXWD GHO *UXSR GH DFXHUGR FRQ (
ILQDQFLDFL*Q EDQFDULD DVFHQG-D D PLOORQHYVY GH HXURV DO FLHUUH GH
VLWX?3 HQ PLOORQHY GH HXURVY OR TXH UHSUHVHQWD XQD UHGXFFL3Q GH
GHO HMHUFLFLR

/IRV FRYHQDQWY ILQDQFLHURYVY HVWDEOHFLGRYV SDUD $P5HVW HQ YLUWXG GHC
GHXGD ILQDQFLHUD QHWD FRQVROLGDGD VREUH (%,7'$ DMXVWDGR GHEH PDQW
GHO VHUYLFLR GH OD GHXGD GHEH VXSHUDU [ $PERVY UDWLRV VH FDOFXODQ
FRQWUDWR GH SUOVWDPR \ VREUH XQD EDVH QR ,)56 $GHPijV HO *UXSR GHEL}
DO 7TRGDV HVWDV FRQGLFLRQHVY IXHURQ GHELGDPHQWH FXPSOLGDV SRU $P5l

$0 FLHUUH GHO SHULRGR OD OLTXLGH] GHO *UXSR DVFHQG-D D PLOORQH
LQFUHPHQWR GH PLOORQHY GH HXURV GXUDQWH ORV VHLV SULPHURV PHV
QLYHO GH OLTXLGH] FRPSOHPHQWDGR SRU O-QHDV GH ILQDQFLDFL3Q \ FUOGL\
SURSRUFLRQD XQD SRVLFL®Q ILQDQFLHUD DGHFXDGD SDUD FXEULU ODV QHFHVI



(YROXFL:Q QHWD GH OD GHXGD ILQDQFLHUD \ SRVLFL3®Q GH HIF

(O HIHFWLYR LQFOX\H HO HIHFWLYR \ HTXLYDOHQWHYV GH HIHFWLYR SUHVHQWDGTF
YHQWD D ILQDOHV GH

/ID GHXGD QHWD H[FOX\H OD 1,,) H LQFOX\H SDVLYRV SRU DUUHQGDPLHQWRYV R

$O0 FLHUUH GHO VHIXQGR WULPHVWUH $P5HVW JHVWLRQDED XQ WRWDO GH
HVYWDEOHFLPLHQWRY GXUDQWH HO SHU-RGR (Q WOUPLQRV DFXPXODGRV ODYV

PHVHVY GHO HMHUFLFLR DVFHQGLHURQ D UHVWDXUDQWHYV

$VLPLVPR VH UHDOL]® XQ LPSRUWDQWH HVIXHU]JR HQ PDWHULD GH UHQRYDFL?3
GHO HMHUFLFLR VH UHPRGHODURQ XQ WRWDO GH UHVWDXUDQWHY FRQ HO |
GH $P5HVW RIUH]FDQ OD PHMRU H[SHULHQFLD SRVLEOH D VXV FOLHQWHYV

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



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

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

3+ $OHPDQLD UHVWDXUDQWHYVY FHUUDGRYV HQ GLFLHPEUH GH
3+ J)UDQFLD UHVWDXUDQWHY FHUUDGRV HQ RFWXEUH GH
9HQWD GH UHVWDXUDQWHYV .)& 5XVLD UHVWDXUDQWHY YHQGLGRYV

,QJUHVRV \ UHQWDELOLGDG SRU VHIPHQWRYV

7TDEOD (VWUXFWXUD GH ORV LQJUHVRYV GHO *UXSR

3(5,2'2 '( 0(6(6 ),1%/,=%'2 (/
GH MXQLR GH GH MXQLR GH
,QJUHVRYV ,PSRUWH 3RUFHQWDMH,PSRUWH 3RUFHQWDMH
(XURSD &HQWUDO \ 2ULHQWDO
(XURSD 2FFLGHQWDO
&KLQD
2WUR o] (o]
7RWDO

I2ZWUR{ LQFOX\H DFWLYLGDGHYVY GHO QHJRFLR QR UHODFLRQDGDV FRQ ORV UHVWDXUDQWHYV T’
GHSHQGLHQWHYV \ RWUDV HQWLGDGHY PHQRUHV TXH SUHVWDQ VHUYLFLRYV GH ILQDQFLDFL3Q

(XURKBIQWUDO \ GHO (VWH &((

/D UHJL3Q GH (XURSD &HQWUDO \ GHO (VWH &(( FRQWLQX® VLHQGR OD SULQFL
ODV YHQWDV GHO VHIJXQGR WULPHVWUH GH /RV LQJUHVRV DXPHQWDURQ X
TXH HO (%,7'$ VH VLWX? HQ PLOORQHVY GH HXURV \ HO PDUJHQ (%,7'$ VH UH
3RORQLD UHJLVWU3 XQ FUHFLPLHQWR GHO \ +XQJU-D GHO PLHQWU
GLVPLQXFL®*Q GHO (Q FRQVHFXHQFLD OD UHJL®*Q FRPELQ3 XQ V3:OLGR
PHUFDGRV FODYH FRQ XQD FRQFHQWUDFL3Q VLJQLILFDWLYD GH OD HYROXFL:2Q

+XQJU-D IXH HO PHUFDGR FRQ PHMRU GHVHPSH*R GH OD UHJL®*Q (O IXHUWH
LQFUHPHQWR GHO GHO (%,7'$ KDVWD PLOORQHV GH HXURV PLHQWU
SXQWRV SRUFHQWXDOHY SDVDQGR GHO DO (VWD PHMRUD IXH JHQH!
DO FUHFLPLHQWR DSR\DGDV SRU XQ PD\RU YROXPHQ GH WUDQVDFFLRQHV \ X
SRUIROLR

(Q WOUPLQRY DFXPXODGRV ORV LQJUHVRV DOFDQ]DURQ PLOORQHV GH HX
PLHQWUDV TXH HO (%,7'$ DVFHQGLS D PLOORQHVY GH HXURV (O PDUJHQ (%
KDVWD HO

(O SRUWDIROLR GH UHVWDXUDQWHY DOFDQ]® ORYV HVWDEOHFLPLHQWRYV D
UHVWDXUDQWHY /DV DSHUWXUDV EUXWDV DFXPXODGDV HQ HO DxR DVFHQGLHL

(XURSD 2FFLGHQWDO :(

(XURSD 2FFLGHQWDO JHQHU® XQRV LQJUHVRV GH PLOORQHV GH HXURV HQ
XQD GLVPLQXFL3Q GHO \ XQ (%,7'$ GH PLOORQHV GH HXURV FRQ XQ
UHJLVWUDGR VH VLWX3® SRU GHEDMR GHO QLYHO DOFDQ]DGR HQ HO HMHUFLI
JDQDQFLD H[WUDRUGLQDULD UHFRQRFLGD HQ $OHPDQLD GXUDQWH HO VHJIXQG
GH XQ UHVWDXUDQWH 1R REVWDQWH OD UHJL:Q PRVWU? VHDOHV GH PHMR
JUDQFLD

JUDQFLD PDQWXYR VX WUD\HFWRULD GH UHFXSHUDFL:Q \ REWXYR XQRV UHVX

(%,7'$ WULPHVWUDO DVFHQGL® D PLOORQHVY GH HXURV IUHQWH D PLOO
PLHQWUDYV TXH HO PDUJHQ (%,7'$ PHMRU?® HQ SXQWRV SRUFHQWXDOHYV KDVYV
VLWXiQGRVH XQ SRU GHEDMR GHO QLYHO GHO HMHUFLFLR DQWHULRU /D

RSHUDWLYDV \ FRPHUFLDOHY DGRSWDGDV GH PRGR TXH OD UHFXSHUDFL3*Q GH
FODULGDG LQFOXVR DQWHYVY GH TXH ODV YHQWDY DOFDQFHQ XQD SOHQD QRUPEL



‘XUDQWH HO SULPHU VHPHVWUH GHO HMHUFLFLR (XURSD 2FFLGHQWDO JHQHU:
GH HXURV \ XQ (%,7'$ GH PLOORQHYVY GH HXURV OR TXH HTXLYDOH D XQ PDU
UHVXOWDGRYV GH OD UHJL*Q UHIOHMDQ OD FRH[LVWHQFLD GH XQD SUHVL3Q FRC
FDGD YH] PiV SRVLWLYDVY SURFHGHQWHYV GH )UDQFLD GRQGH OD UHFXSHUDFL?3
VXSHULRU DO SUHYLVWR

$0 FLHUUH GHO SHU-RGR OD FDUWHUD GH UHVWDXUDQWHYVY HVWDED LQWHJIUD
QXHYRV UHVWDXUDQWHY GXUDQWH HO WULPHVWUH (Q WOUPLQRV DFXPXODGR
GXUDQWH HO SULPHU VHPHVWUH GHO HMHUFLFLR

&KLQD
&KLQD JHQHU®* XQRV LQJUHVRV GH PLOORQHV GH HXURV HQ HO VHIJXQGR W
GH HXURV UHJLVWUDGRY HQ HO PLVPR SHULRGR GH (O FRPSRUWDPLHQWR

GHO WLSR GH FDPELR \D TXH ORV LQJUHVRV HQ PRQHGD ORFDO GLVPLQX\H
HVWDELOLGDG GH ORV LQJUHVRV UHSRUWDGRV HO HQWRUQR VXE\DFHQWH GH

(O VHIPHQWR JHQHU?® XQ (%,7'$ GH PLOORQHYVY GH HXURV HQ HO VHIXQGR W
PLVPR SHU-RGR GHO HMHUFLFLR DOQWHULRU &RPR FRQVHFXHQFLD HO PDUJH
SDVDQGR GHO DO (VWD GLVPLQXFL®*Q UHVSRQGL?® SULQFLSDOPHQWH

OD FRQVLIJXLHQWH UHGXFFL3Q GHO DSDODQFDPLHQWR RSHUDWLYR 1R REVYV
FDSDFLGDG GH JHQHUDFL®*Q GH UHQWDELOLGDG PDQWHQLHQGR XQ PDUJHQ (¢
GHPDQGD PjV GOELO

(Q WOUPLQRY DFXPXODGRV ORV LQJUHVRV GH &KLQD HQ HO SULPHU VHPHVWU
TXH VXSRQH XQD GLVPLQXFL3Q GHO UHVSHFWR D ORYV PLOORQHV GH HX
(Q PRQHGD ORFDO ORV LQJUHVRV GLVPLQX\HURQ XQ (O (%,7'$ GHO SULPF
GH HXURV IUHQWH D ORYV PLOORQHVY GH HXURV REWHQLGRV HQ HO PLVPR
(%,7'$ VH UHGXMR GHO DO $XQTXH HVWRYV UHVXOWDGRYVY UHIOHMDQ O
HO DSDODQFDPLHQWR RSHUDWLYR &KLQD FRQWLQX3® VLHQGR UHQWDEOH \ PDQ

(VWRV UHVXOWDGRYVY VH UHJLVWUDURQ HQ XQ FRQWH[WR GH FRQVXPR TXH FR
YLOQGRVH UHVSDOGDGD SRU OD IOH[LELOL]DFL3Q GH ODV SRO-WLFDV HFRQ:3PI
HPEDUJR OD GHPDQGD GH ORV FRQVXPLGRUHV SHUPDQHFL® PRGHUDGD FR(
VLIJQLILFDWLYDPHQWH LQIHULRU DO GHO 3,% PLHQWUDYV TXH OD SHUVLVWHQV
FRQILDQ]D GH ORV FRQVXPLGRUHV \ HO JDVWR GLVFUHFLRQDO

(VWH FRQWH[WR FRQWULEX\H D H[SOLFDU OD GLIHUHQFLD HQWUH OD H[SDQVI
PRGHUDGR REVHUYDGR HQ ORV QHJRFLRV YLQFXODGRYV DO FRQVXPR GLVFUHFL
GHO FRQVXPLGRU FDGD YH] P{V SUXGHQWH \ VHQVLEOH DO SUHFLR MXQWR FR
GH UHVWDXUDFL3Q LQIRUPDO FDVXDO GLQLQJ KDFHQ TXH OD LQQRYDFL2*Q HQ
\ XQD H[SHULHQFLD GH FOLHQWH GLIHUHQFLDGD VHDQ IDFWRUHV FDGD YH] P;
FHQWUDQGR VXV HVIXHUJRV HQ OD LQQRYDFL3Q GH VX RIHUWD JDVWURQ3PLFD
GH YDORU FRQ HO REMHWLYR GH IRUWDOHFHU OD YLQFXODFL:Q FRQ ORV F1
UHVWDXUDQWHYV

(O Q°PHUR GH UHVWDXUDQWHY RSHUDGRV SRU %OXH )URJ HQ OD UHJL®*Q DVFH
wubDV OD DSHUWXUD GH UHVWDXUDQWH GXUDQWH HO SHU-RGR



7TDEODQJUHVRV \ PiUJHQHYV JHQHUDGRYV HQ ORRUGHWYWRQWRNOMHEHNR BDERE/M PHVH
ILQDOL]DGE®HH@XQLR GHsH

3(5,2'2 '( 0(6(6 ),1%$/,=$%'2 (/
GH MXQLR GH GH MXQLR 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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7TDEODQJUHVRV \ PiUJHQHY JHQHUDGRYV HQ ORW GHYV IR QGIRM) WHIWFD GCORRW SHULR(
ILQDOL]DGE®HH@XQLR GHsH
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GH MXQLR GH GH MXQLR GH
,PSRUWH GH YHQWDV ,PSRUWH GH YHQWDYV

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRYV

3RORQLD

&KHTXLD

+XQJU-D

2WUR (XURSD &HQWUDO \ GHO (VWH

7RWDO (XURSD &HQWUDO \ GHO (VWH

(VSD+D

$OHPDQLD

JUDQFLD

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
JUDQFLD
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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L3Q GHO UHVXOWDGR QHWR \ HO (%SHYLIRWKR/' @B GCRPHERHMVUHYV
H

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

GH MXQLR GH GH MXQLR GH
,PSRUWH GH YHQWDYPSRUWHGH YHQWDYV

5HVXOWDGR GHO SHULRGR
*DVWRV ILQDQFLHURYV

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

30UGLGDV SRU GHWHULRUR

(%,7'$

*DVWRY GH SXHVWD HQ PDUFKD

(IHFWR GH OD SOUGLGD GH FRQWURO VREUH 6&0

(%,7'$ DMXVWDGR

&RVWHV RSHUDWLYRYV LQFXUULGRV SRU OD VRFLHGDG SDUD OD DSHUWXUD GH XQ UHVWDXUD

7TDEOD &RQFLOLDFL*Q GHO UHVXOWDGR QHWR \ HO (%,7'$ DMXVWDGRGDUD (
MXQLR GH GH
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GH MXQLR GH GH MXQLR GH

,PSRUWH GH YHQWDVPSRUWH GH YHQWDYV

5HVXOWDGR GHO SHULRGR
*DVWRV ILQDQFLHURYV

O ,QJUHVRV ILQDQFLHURYV
*DVWR SRU LPSXHVWR VREUH ODV JDQDQFLDV
"HSUHFLDFLRQHV \ DPRUWL]DFLRQHYV
30UGLGDY SRU GHWHULRUR

(%,7'$

*DVWRV GH SXHVWD HQ PDUFKD

(%,7'$ DMXVWDGR

&RVWHV RSHUDWLYRYV LQFXUULGRV SRU OD VRFLHGDG SDUD OD DSHUWXUD GH XQ UHVWDXUD

7TDEOD $QiOLVLYVY GH OLTXLGH]

GH MXQLR GH GH GLFLHPEUH GH

$FWLYR FRUULHQWH

([LVWHQFLDV

3DVLYR FRUULHQWH

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR

"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU




7TDEOB3QiOLVLY GH OD HVWUXFWXUD \ DSDODQFDPLHQWR ILQDQFLHUR
GH MXQLR GH GH GLFLHPEUH GH

$FWLYR QR FRUULHQWH

3DVLYR

3DVLYR QR FRUULHQWH

'"HXGD

([LVWHQFLDVY HQ HO DFWLYR FRUULHQWH

'"HXGRUHV FRPHUFLDOHY HQ HO DFWLYR FRUULHQWH

(IHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR HQ HO DFWLYR FRUULHQWH

5DWLR GH SDWULPRQLR QHWR IUHQWH D DFWLYR QR FRUULHQWH

5DWLR GH SDVLYR D ODUJR SOD]R IUHQWH D SDWULPRQLR QHWR

5DWLR GH SDVLYR IUHQWH D SDWULPRQLR QHWR

'"HXGD SDWULPRQLR QHWR
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OHGLGDV DOWHUQDWLYDY GHO UHQGLPLHQWR $30

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

9HQWDV HQ ORV PLVPRV HVWDEOHFLPLHQRY 6DPH 6WRUH 6DOHV 666 R |
ILNH [)/ UHSUHVHQWD HO FUHFLPLHQWR GH LQJUHVRV GH UHVWDXUDOQ\
RSHUDQGR GXUDQWH PijV GH PHVHVY /D PHGLGD UHIOHMD OD FDSDFLG
LOFUHPHQWDU VXV YHQWDVYV GH PDQHUD RUJ{QLFD 6H SXHGH FDOFXODU C
GH LQJUHVRV SULQFLSDOHV GH ORV °OWLPRV GRFH PHVHV \ UHVWDQG
UHVWDXUDQWHY GXUDQWH ORV °OWLPRV GRFH PHVHV

(%,7'$ XQR GH ORV LQGLFDGRUHV FODYH GH GHVHPSH*R .3, GHO *U
UHQWDELOLGDG HQ HIHFWLYR GH ODV RSHUDFLRQHV \ FRQVLVWH HQ HO
DPRUWL]DFL3Q \ GHSUHFLDFL:Q DV- FRPR ORV GHWHULRURYV GH YDORU /I
WDEODV R

(%,7'$ DMXVWDGR PLGH OD UHQWDELOLGDG H[FOX\HQGR JDQDQFLDV R S
HIWUDRUGLQDULRY GHULYDGRYV GH DGTXLVLFLRQHVY R GHVLQYHUVLRQHYV
FRVWY FRUUHVSRQGLHQWHYV D JDVWRYV RSHUDWLYRV LQFXUULGRYV SRU H(
TXH HVWH FRPLHQFH D JHQHUDU LQJUHVRYV DMXVWHY GH LPSXHVWRYV LQ
GH IXVLRQHV \ DGTXLVLFLRQHV 0 $ TXH LQFOX\HQ WRGRV ORV FRVW
FRPSOHWDGDV FRQ O[LWR FRPR VHUYLFLRV SURIHVLRQDOHYV DVHVRL
GLUHFWDPHQWH YLQFXODGRV D OD WUDQVDFFL3Q (VWH LQGLFDGRU SHU
TXH \D JHQHUDQ LQJUHVRV H[FOX\HQGR GHWHUPLQDGRVY FRVWHY QR UHF.
GH DGTXLVLFL3Q R GHVLQYHUVL:Q 0 $ GH O $ \ DMXVWHV ILVFDOHYV /D FI
7TDEODV R

ODUJHQ (%,7'$ (%,7'$ GLYLGLGR HQWUH ORV LQJUHVRVY 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 \ ORVY HTXLYDOHQWHYV GH HIHFWLYR

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

ORV EDQFRY HQ UHODFL3Q FRQ OD GHXGD QHWD (V XQ LQGLFDGRU GH U
HPSUHVD HQ UHODFL3*Q FRQ VX FDSDFLGDG SDUD JHQHUDU HIHFWLYR \ UH



ODUFDVY RSHUDGDV SRU HO *UXSR

$ GH MXQLR G&8D FDUWHUD GH $P5HVW FRPSUHQGH UHVWDXUDQWHY GH PI
6WDUEXFNV 3L]]D +XW \ %XUJHU .LQJ DV- FRPR VXV PDUFDV SURSLDV /D 7DJOL

$P5HVW HV IUDQTXLFLDGR GH <XP %UDQGVY ,QF SDUD ODV PDUFDV .)& \ 3L]]D +
FRPR PDVWHU IUDQTXLFLDGR WLHQH GHUHFKR D FRQFHGHU OLFHQFLDV D WHU
\ 3L]]ID +XW 'HOLYHU\ VXEIUDQTXLFLD HQ SD-VHV GH (XURSD &HQWUDO \ 2ULI
SDUWH GH UHVWDXUDQWHYV RSHUDGRY GLUHFWDPHQWH SRU $P5HVW

/RV UHVWDXUDQWHY GH %XUJHU .LQJ VH RSHUDQ FRPR IUDQTXLFLDV &RQ HIHF
*0%+ QRWLILF® OD WHUPLQDFL®*Q GH ORV FRQWUDWRY GH GHVDUUROOR GH $P5}
&KHFD (VORYDTXLD %XOJDULD \ 5XPDQ-D 1R REVWDQWH $P5HVW FRQWLQ®°D R
GLFKRV SD-VHV EDMR ORV PijV DOWRV HVW{QGDUHYV GH VHUYLFLR \ FDOLGDG \
SHUPDQHFHQ HQ YLJRU

/IRV UHVWDXUDQWHY 6WDUEXFNV HQ 3RORQLD O5HS°EOLFD &KHFD \ +XQJU-D IX
SURSLHGDG HQ XQ GH $P5HVW \ HQ XQ GH 6WDUEXFNV (VWDV VRFLHGD
GHVDUUROODU \ JHVWLRQDU ORV UHVWDXUDQWHY 6WDUEXFNVY HQ VXV UHVSHF
(VORYDTXLD HO *UXSR RSHUD ORV UHVWDXUDQWHY 6WDUEXFNVY FRPR IUDQTXL

/D 7TDJOLDWHOOD HV XQD GH ODV PDUFDV SURSLDV GH $P5HVW \ SDV3® D IRUF
UHVWDXUDQWHY /D 7DJOLDWHOOD VRQ RSHUDGRVY WDQWR GLUHFWDPHQWH SR
IUDQTXLFLD

/ID PDUFD %OXH JURJ sSDV:® D VHU SURSLHGDG GH $P5HVW HQ GLFLHPEUH GH
SDUWLFLSDFL:Q PD\RULWDULD HQ %OXH +RUL]JRQ +RVSLWDOLW\ *URXS /7'

/D PDUFD %DFRD IXH DGTXLULGD SRU $P5HVW HO GH MXOLR GH 6H \
KDPEXUJXHVHU-DV TXH RSHUDQ HQ (VSD=z*D

6 XVKL 6KRS XQ FRQFHSWR GH VXVKL O-GHU HQ (XURSD HV XQD PDUFD SURS
FDUWHUD WUDV OD DGTXLVLFL3Q GH 6XVKL 6KRS *URXS 6%$6 HO GH RFWXEL
RSHUDGRV WDQWR SRU $P5HVW HVWDEOHFLPLHQWRY SURSLRV FRPR SRU IU
SUHVHQWH HQ RFKR SD-VHV \ VH LQIRUPD GHQWUR GHO VHIPHQWR GH (XURSD '

SHVWDXUDQWHY GH VHUYLFLR UjSLGR 465

H
GH MXQLR GHD *UXSR RSHUDED UHVWDXUDQWHV .)& Q
5HS°EOLFD &KHFD HQ +XQJU-D HQ (VSD%D HQ $OHPDQLLC
6HUELD HQ %XOJDULD HQ &URDFLD HQ $XVWULD \ HQ (VO

H %XUJHU .LQJ

UD DSUR[LPDGD
PiV GH SD-V

QDWLRQDO 5%,

I

IRV LQLFLRV G
KR RSH

HQ
,QWHU
XQLR GW5HVW RSHUDED XQ WRWDO GH UHVWDXUDQWH
HQ OD 5HS°EOLFD &KHFD HQ 5XPDQ-D HQ %XOJDULD HQ

5SHVWDXUDQWHY GH FRPLGD LQIRUPDO FRQ VHUYLFLR HQ PHVD \ GH FRPLGD Uj*¢

C<<OU
N

R G$IP5HVW RSHUDED UHVWDXUDQWHYV /D 7DJOLDW
HQ $QGRUUD
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LQWHUQDFLRQDO
SD-VHV

G
U
HQ HO 5HLQR 8QLGR

UHVWDXUDQWHYV 3L]]D +XW
UHVWDXUDQWHY %OXH )URJ |
UHVWDXUDQWHY 6XVKL 6KRS

HQ (VORYDTXLD

UHVWDXUDQWHY %DFRD FRQ OLFHQFLD H
HQ /I X[HPEXUJR

HQ +XQJU-D \

GH MXQLR G$P5HVW RSHUDED
HQ %©OJLFD

GH MXQLR G$P5HVW RSHUDED
GH MXQLR GW5HVW RSHUDED

GH MXQLR GKDE-D
HQ ORV (PLUDWRY «UDEHV 8QLGRYV

5HS°EOLFD &KHFD

(VSD+D

$
$
$
$

&DWHJRU-D GH FDIHWHU-D

HQ $OHP

HVWDEOHFLPLHQWRY GH 6W
HQ 5XPDQ-D

HQ +XQJU-D

GH MXQLR G$P5HVW RSHUDED
HQ %XOJDULD

HQ 5HS°EOLFD &KHFD

6HUELD \

$

,QYHUVLRQHV SULQFLSDOHYV

WDO GH $P
PLVPR SHI
Uubu HO FU

GH FDSL
FWR DO
Q DFHOH

WDEOD SUHVHQWD ODV DGTXLVLFLRQHYV GH LQPRYLOL]DGR PDW



$GTXLVLFL3Q GH LQPRYLOL]DGR PDWHULDO \ DFWLYRV LQWDQJLEOHV
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GH MXQLR GH GH MXQLR GH

$FWLYRV LQWDQJLEOHV

/ILFHQFLDY GH XVR GH ODV PDUFDV FRPHUFLDOHYV 3L]]D +XW .)&
%XUJHU .LQJ \ 6WDUEXFNV

2WURV DFWLYRV LQWDQJLEOHYV

,QPRYLOL]DGR PDWHULDO

&RQVWUXFFLRQHV \ JDVWRV GH GHVDUUROOR GH UHVWDXUDQWHYV
ODTXLQDULD \ HTXLSR

2WURV DFWLYRV WDQJLEOHV LQFOXLGRV ODV FRQVWUXFFLRQHV HQ FXUVR
7TRWDO

5HVWDXUDQWHY GH $P5HVW
5HVWDXUDQWHVSUR&R%%&{EESWHV 7RWDO

1XHYDV DSHUWXUDYV
&LHUUHV

&LHUUHV SRU UHXELFDFL2Q
$SHUWXUDV SRU UHXELFDFL2Q
&RQYHUVLRQHYV

$ GH MXQLR GHP5HVW RSHUDED UHVWDXUDQWHY LQFOXLGRYV UHVWD X!
"XUDQWH VH DEULHURQ QXHYRV UHVWDXUDQWHV \ VH FHUUDURQ

1°PHUR GH UHVWDXUDQWHVGEHMHRBIHR & H D

3D-VHV ODUFDV

3RORQLD 7TRWDO

D&

%.

6%,

3+ SURSLRV

3+ IUDQTXLFLDGRYV
&KHTXLD 7RWDO

D&

%.

6%;

3+ SURSLRV
+XQJU-D 7RWDO

D&

6%;

3+ SURSLRV

3+ IUDQTXLFLDGRYV
%X0JDULD 7RWDO

D&

%.

6%;
6HUELD 7RWDO

D&

6%;
&URDFLD D&
5XPDQ-D 7RWDO

6%;

% .
(VORYDTXLD7RWDO

6%,

3+ SURSLRYV

% .
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(VSD+D 7TRWDO

7%$* SURSLRYV

7$* IUDQTXLFLDGRV

)&

%&$ IUDQTXLFLDGRV

6 XVKL 6KRS SURSLRYV

JUDQFLD 7TRWDO

)&

6 XVKL 6KRS SURSLRYV

6 XVKL 6KRS IUDQTXLFLDGRYV

$OHPDQLD 7RWDO

6% ;

)&

$XVWULD D&

(VORYHQLD .)&

3RUWXJDO 7RWDO

7%$* SURSLRYV

$QGRUUD 7%$* IUDQTXLFLDGRYV

&KLQD 7TRWDO

%OXH J)URJ SURSLRYV

%OXH J)URJ IUDQTXLFLDGRYV

%©0JLFD 7TRWDO

6 XVKL 6KRS IUDQTXLFLDGRYV

6XL]D 6 XVKL 6KRS SURSLRYV

IX[HPEXUJR 6XVKL 6KRS SURSLRV

5HLQR 8QLGRRWDO

6XVKL 6KRS SURSLRYV

6XVKL 6KRS IUDQTXLFLDGRYV

($8 6 XVKL 6KRS IUDQTXLFLDGRYV

$UDELD 6DX®XVKL 6KRS IUDQTXLFLDGRV

7TRWDO $P5HVW

$FWLYLGDGHYVY GH LQYHUVL? SUHYLVWDYV

/DV SULRULGDGHY GH LQYHUVL®*Q GH $P5HVW VH FHQWUDQ HQ LQFUHPHQWDU F
FDSDFLGDGHV FRPHUFLDOHV \ RSHUDWLYDV LQFOXLGRV ORV SUR\HFWRV GH
VLVWHPDV HQ FRQGLFLRQHV *SWLPDV

'HVGH OD SHUVSHFWLYD GHO PRGHOR GH QHJRFLR HO GHVDUUROOR GH XQD
FUHFLPLHQWR D FRUWR SOD]R $GHP{jV HO *UXSR SUHWHQGH FRQWLQXDU FRC
OD JHVWL®*Q GH OD FDGHQD GH VXPLQLVWUR \ OLGHUDU ORV SURFHVRV GH GLJI
3RU °OWLPR ODV SRVLEOHV DGTXLVLFLRQHV FRQWLQ°DQ VLHQGR XQ IDFWRU L
HQFXHQWUD ELHQ SRVLFLRQDGR SDUD DFRPHWHU SURFHVRY GH FRQVROLGDF
LGHQWLILFDUVH \ TXH JHQHUHQ YDORU D ODUJR SOD]R SDUD ORV DFFLRQLVWD

+HFKRV \ RSHUDFLRQHV VLIJQLILFDWLYDYVY HQ HO 6 GH

(Q PD\R GH $P5HVW DQXQFL3 HO LQLFLR GH OD RSHUDFL3*Q GH UHVWDXU|
DSHUWXUDV HVW;Q SUHYLVWDV SDUD HO FXDUWR WULPHVWUH GH /ID LQFR
GH VHUYLFLR UjSLGR 465 DO SRUWDIROLR GHO *UXSR UHIXHU]D OD HVWUDWH
VRVWHQLEOH VXVWHQWDGD HQ XQD DVLIJQDFL3Q GLVFLSOLQDGD GHO FDSLWDC
S3RORQLD HO SULQFLSDO PHUFDGR GH $P5HVW SRU YROXPHQ GH DFWLYLGDC
GHVDUUROOR GH OD PDUFD 7DFR %HOO DSR\DGD HQ XQRV V3OLGRV IXQGDP
FRQVROLGDGD GHO *UXSR \ VX DPSOLD H[SHULHQFLD RSHUDWLYD HQ HO VHJP!
FRQWULEXLUj D GLYHUVLILFDU HO SRUWDIROLR GH PDUFDV GH $P5HVW SHUPL
ORV FRQVXPLGRUHV \ DSURYHFKDU ODV FDSDFLGDGHV \D H[LVWHQWHYV GHO *U.
OD JHVWL3Q GH OD FDGHQD GH VXPLQLVWUR ORV FDQDOHV GLJLWDOHV \ ORV \



'"HXGD H[WHUQD

/D UDWLR GH GHXGD QHWD VREUH (%,7'$ VH VLWX3 HQ [ ITUHQWH D [ DC
KROJDGDPHQWH GHQWUR GHO REMHWLYR LQWHUQR HVWDEOHFLGR SRU OD 'LU]|
XQ QLYHO SUXGHQWH TXH SHUPLWH PDQWHQHU OD FDSDFLGDG GH FUHFLPLHC
/D GHXGD ILQDQFLHUD EUXWD GHO *UXSR GH DFXHUGR FRQ OD GHILQLFL3Q HV
D PLOORQHY GH HXURV DO FLHUUH GHO SHULRGR (Q WOUPLQRV QHWRV Ol
HXURV OR TXH VXSRQH XQD UHGXFFL®*Q GH PLOORQHY GH HXURV GXUDQWH

/IDV FRQGLFLRQHV ILQDQFLHUDYV FRYHQDQWY SDFWDGDV HQ ORV FRQWUDWR\
QHWD FRQVROLGDGD DMXVWDGD (%,7'$ GHEH PDQWHQHUVH SRU GHEDMR GH

GHXGD GHEH VLWXDUVH SRU HQFLPD GH [ $PERV LQGLFDGRUHV VH FDOFXO
FRQWUDWR GH SUOVWDPR \ HIFOX\HQGR ORV HIHFWRV GH OD 1,,) $VLPLVPR
FDSLWDO VREUH DFWLYRV SRU HQFLPD GHO $0 FLHUUH GHO SHULRGR $P5H\

$FFLRQLVWDV GH $P5HVW +ROGLQJV 6(

$ GH MXQLR GHGH FRQIRUPLGDG FRQ OD LQIRUPDFL?Q GLVSRQLEOH S°EOLFD
VLIXLHQWH HVWUXFWXUD DFFLRQDULDO

1°PHUR GH DFFLRQHV \ GH BRVWFFIHRQED \ GH YRWRV HQ O

$FFLRQLVWD -XQWD 3 $FFLRQLVWDYV GH $FFLRQLVW8V

)&DSLWDO 'XWFK 6 /
)<19(85 6 & $

37( $O00LDQ] 3ROVND 6%
2WURV DFFLRQLVWDYV

(O 6U &DUORV )HUQ{iQGH] *RQ]iOH] FRQWUROD LQGLUHFWDPHQWH OD PD\RU-D GHO FDSLWDO
DFFLRQLVWD GLUHFWR GH OD SDUWLFLSDFL3Q LQGLFDGD HQ OD WDEOD DQWHULRU

(O GH IHEUHUR GH 1DWLRQDOH 1HGHUODQGHQ 3RZV]HFKQH 7RZDU]J\VWZR
ORV GHUHFKRY GH YRWR HQ $P5HVW +ROGLQJ 6( SRU GHEDMR GHO FR

GH DFFLRQHYV

&DPELRV HQ ORV 3UJDQRV GH JRELHUQR GH OD VRFLHGDG

'XUDQWH HO SHULRGR DO TXH VH UHILHUH HVWH LQIRUPH QR VH SURGXMHURQ
GHO &4RQVHMR GH $GPLQLVWUDFL3®*Q GH $P5HVW

$ GH MXQLR @D FRPSRVLFL3*Q GHO &RQVHMR GH $GPLQLVWUDFL3Q HUD OD VLJ
' -RVO 3DUOV *XWLOUUH]

/IXLV OLIJXHO *OYDUH] 30@UH]
'+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 KRQRU-ILFR QR FRQVHMHUR
' (GXDUGR 5RGU-JXH] 5GRYLUD 6HFUHWDULR QR FRQVHMHUR
' ODXULFLR *DUDWH OH]D 9LFHVHFUHWDULR QR FRQVHMHUR

(Q OD IHFKD GH SXEOLFDFL®Q GHO SUHVHQWH LQIRUPH OD FRPSRVLFL3*Q GHO &

LRQHV HQ HO Q°PHUR GH DFFLRQHV SRVH-GDV SRU
VWUDFL3Q

H UR GHO DFWXDO &RQVHMR GH $GPLQLVWUDFL®*Q GH $P5HVW SRV
SD+-D 'XUDQWH HO SHU-RGR FXELHUWR SRU HO SUHVHQWH LQIRUPH QR VH



2SHUDFLRQHYVY 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 MXQLF
SURSLD

'XUDQWH HVWH SHULRGR $P5HVW HQWUHJ® D ORV HPSOHDGRV XQ WRWDO G

SURJUDPDVY EDVDGRVY HQ DFFLRQHV FRQ XQ YDORU QRPLQDO WRWDO GH
VRFLDO

$ GH MXQLR GW®W5HVW SRVH-D DFFLRQHV SURSLDV FRQ XQ YDORU QRPLQ
UHSUHVHQWDWLYDV GHO GHO FDSLWDO VRFLDO

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

'LYLGHQGRYV SDJDGRV \ UHFLELGRYV

O SHU-RGR FXELHUWR SRU HO SUHVHQWH LQIRUPH HO *UXSR QR U
H

+HFKRV SRVWHULRUHYV

$P5HVW ILUP3 HO GH MXOLR GH XQ DFXHUGR GH QRYDFL3Q PRGLILFDFL
RULJLQDOPHQWH VXVFULWR HO GH GLFLHPEUH GH \ SRVWHULRUPHQWH P
TXH SDUWLFLSDQ HQ HO $FXHUGR GH 1RYDFL*Q VRQ HQ HVHQFLD ODV PLVPD\
GH (O QXHYR DFXHUGR VH IRUPDOL]® HQ FRQGLFLRQHV ILQDQFLHUDV PV
IOH[LELOLGDG ILQDQFLHUD GHO *UXSR SURSRUFLRQDQGR FDSDFLGDG DGLFL
H[SDQVL:*Q HQ ORV SU3[LPRV DxRV LQFOXLGR HO GHVDUUROOR GH QXHYDV PDLU

/IDV SULQFLSDOHY PRGLILFDFLRQHY LQWURGXFLGDVY SRU HO $FXHUGR GH 1RYDF

a OD UHRUJDQL]DFL3Q GH OD HVWUXFWXUD GH WUDPRV H[LVWHQWH LQFOX\
HQ OD O-QHD GH FU®GLWR UHQRYDEOH UHYROYLQJ FUHGLW IDFLOLW\

4 OD PRGLILFDFL®*Q GHO FDOHQGDULR GH DPRUWL]DFL®*Q VXVWLWX\HQGR
VHPHVWUDOHY MXQWR FRQ XQ SHU-RGR GH JUDFLD GH GRV D%RYV

a4 OD H[WHQVL3Q GHO YHQFLPLHQWR ILQDO KDVWD MXQLR GH FRQ OD SR
FDGD XQD VXMHWDV D OD DSUREDFL®*Q GH ODV HQWLGDGHV ILQDQFLDGRU

4 OD UHGXFFL3Q GHO PDUJHQ GH LQWHU®V DSOLFDEOH

4 OD PRGLILFDFL®*Q GH GHWHUPLQDGRY FRPSURPLVRV ILQDQFLHURV \

4 OD LQFRUSRUDFL3Q GH OD SRVLELOLGDG GH HVWDEOHFHU XQD R YDULD

WUDPRV SRU XQ LPSRUWH DJUHJDGR GH KDVWD PLOORQHV GH HXURYV

)DFWRUHYV TXH DIHFWDQ DO GHVDUUROOR GHO *UXSR

$P5HVW FRQVLGHUD TXH ORV IDFWRUHV TXH VH HQXPHUDQ D FRQWLQXDFL3*Q S
IXWXUD GHO *UXSR \ HQ VXV UHVXOWDGRYV

)DFWRUHV H[WHUQRYV
FRPSHWLGRUHV HQ WOUPLQRVY GH SUHFLRV \ XELFDFLRQHYV

FDPELRVY GHPRJUjILFRYV

KiELWRV \ WHQGHQFLDV GH FRQVXPR LQFOXLGR HO Q°PHUR GH SHUVRQD
HO FRPSRUWDPLHQWR GH ORV FRQVXPLGRUHV OD UHQWD GLVSRQLEOH Gl

FDPELRV HQ ODV OH\HV \ UHJXODFLRQHYV TXH DIHFWDQ DO IXQFLRQDPLHQ!'
YDULDFLRQHVY HQ ORV FRVWHY GH DOTXLOHU GH LQPXHEOHV \ RWURV FRYV

IOXFWXDFLRQHYVY HQ ORV SUHFLRV GH ORV LQJUHGLHQWHV XWLOL]DGRYV
PDWHULDOHY GH HQYDVDGR



FDPELRV HQ HO HQWRUQR HFRQ3:PLFR \ SRO-WLFR JHQHUDO HQ WRGRV OR
PRGLILFDFLRQHVY HQ ORV PDUFRVY OHJDOHV \ ILVFDOHYV
HYROXFL3Q GHVIDYRUDEOH GH ORV PHUFDGRV ILQDQFLHURYV

J)DFWRUHYV LQWHUQRYV

FRQWUDWDFL®*Q \ IRUPDFL3Q GH ORV UHFXUVRV KXPDQRV QHFHVDULRV SI
H[LVWHQWHY \ QXHYDV

DVHIXUDPLHQWR GH XELFDFLRQHY DWUDFWLYDYV SDUD ORV UHVWDXUDQW!
ODQ]DPLHQWR HILFD] GH QXHYDV PDUFDV \ SURGXFWRYV
GHVDUUROOR GH XQ VLVWHPD GH LQIRUPDFL®*Q LQWHJUDO

$PHQD]DV \ ULHVJRV EjVLFRV D ORV TXH HO *UXSR HVW; H

(O &RQVHMR GH $GPLQLVWUDFL®Q GH $P5HVW VXSHUYLV3 HO VLVWHPD GH JHYV
UHYLV3® HVWRV VLVWHPDV SDUD FRPSUREDU VX HILFLHQFLD RSHUDWLYD 'LFKk
ULHVJRV TXH SXHGDQ LPSHGLU HO FXPSOLPLHQWR GH ORV REMHWLYRV D ODL
HvwDV VDOYDJXDUGDY QR SURWHJH FRPSOHWDPHQWH IUHQWH DO ULHVJR GH
&RQVHMR GH $GPLQLVWUDFL3Q GH $P5HVW DQDOL]D \ UHYLVD GH IRUPD FRQWL
IRV SULQFLSDOHV ULHVJRV \ DPHQD]DVY DFWXDOHV VH KDQ UHVXPLGR HQ HVYV
FRQWLQXD VXV VLVWHPDV GH JHVWL:Q GH ULHVJRV \ GH FRQWURO LQWHUQR

$P5HVW GLVSRQH GH XQ ,QYHQWDULR *OREDO GH 5LHVJRV FRQVLGHUDQGR
2SHUDFLRQHV LQIUDHVWUXFWXUDV &XPSOLPLHQWR (VWUDWHJILD \ 3ODQLILFD
HO ,QYHQWDULR *OREDO GH 5LHVJRV GH $P5HVW FRQVLGHUD GLIHUHQWHY FDW

5LHVJR GH OLTXLGH]

(O ULHVJR GH OLTXLGH] VH GHILQH FRPR HO ULHVJR GH LQFXUULU HQ SO©OUGLGL
ODV REOLJDFLRQHV GH SDJR D VX YHQFLPLHQWR R SRU HO KHFKR GH QR SR
H[SXHVWR DO ULHVJR GH IDOWD GH ILQDQFLDFL3Q HQ HO PRPHQWR GHO YHQFL|

$ GH MXQLR GHO *UXSR GLVSRQH GH OLTXLGH] VXILFLHQWH SDUD FXPSOLU FR(
VLIXLHQWHYV

(O *UXSR DQDOL]D ODV QHFHVLGDGHY GH OLTXLGH] SUHVWDQGR XQD DWHQFL?
SURDFWLYDPHQWH ODV GLYHUVDV IRUPDV GH ILQDQFLDFL3Q TXH SRGU-DQ XWL(

'"HSHQGHQFLD GHO IUDQTXLFLDGRU

$P5HVW JHVWLRQD .)& 3L]]D +XW %XUJHU .LQJ \ 6WDUEXFNV HQ 5XPDQ-D % X
IUDQTXLFLDGR SRU OR TXH XQD VHULH GH IDFWRUHV \ GHFLVLRQHVY UHODFLRC
SRU $P5HVW \ OD SRVLELOLGDG GH UHQRYDU R DPSOLDU OD GXUDFL3Q GH
FRQGLFLRQHV LQFOXLGDV OLPLWDFLRQHVY R HVSHFLILFDFLRQHV LPSXHVWD
FRQVHQWLPLHQWR

(Q FRQVHFXHQFLD \ HQ OR TXH UHVSHFWD D OD GXUDFL3Q GH GLFKRV DFXHU
SRU OR TXH $P5HVW QR SXHGH DVHJXUDU TXH WUDV HO YHQFLPLHQWR GHO
IUDQTXLFLD QRUPDOPHQWH HVWDEOHFLGR HQ GLH] DtRV ORV PLVPRV VHDQ R

'"HSHQGHQFLD GH OD FRODERUDFL®*Q FRQ DFFLRQLVWDYV PLQRULWDULRV \ RSFL?3

$P5HVW H[SORWD UHVWDXUDQWHY 6WDUEXFNV HQ 3RORQLD OD 5HS°EOLFD ¢
DVRFLDEDUNQHUVKLS DRIRJH BMHDQMEXFNV &RITHH ,QWHUQDWLRQDO ,QF (VWRV LC
&RITHH  QWHUQDWLRQDO ,QF HV HO DFFLRQLVWD PLQRULWDULR GH ODV FRP¢
ORV FLWDGRV SD-VHV 3RU OR WDQWR DOJXQDV GH ODV GHFLVLRQHV TXH IR
GHSHQGHQ GHO FRQVHQWLPLHQWR GH 6WDUEXFNYV

(Q FDVR GH TXH VH SURGX]FD XQ HYHQWR GH LQFXPSOLPLHQWR WDQWR $P5HV
FRPR DFFLRQLVWD QR LQFXPSOLGRU WHQGU{Q OD RSFL:Q GH FRPSUDU WRGDYV
LQFXPSOLGRU HQ ORV WOUPLQRV \ FRQGLFLRQHY SUHYLVWRY HQ ORV DFXHUG
OXJDU OD RSFL3Q GH FRPSUDU WRGDV ODV DFFLRQHV GH $P5HVW (Q FDVR GH
+ROGLQJV 6WDUEXFNV WHQGUj; HO GHUHFKR GH DXPHQWDU VX SDUWLFLSDFL:3Q



$XVHQFLD GH GHUHFKRYV GH H[FOXVLYLGDG

/RV DFXHUGRV LQWHUQDFL R I®BIYDOH. ROD@T XUF QBMRL VN HA H 8 HIRAMG HU SRU V
H[FOXVLYLGDG DO IUDQTXLFLDGR HQ ORV WHUULWRULRY FRUUHVSRQGLHQWH\
GHWHUPLQDGR WHUULWRULR ORV IUDQTXLFLDGRV GHBN® MH QUQX & LOVFXH LG-R-
XQ DFXHUGR GH'BMMDOHBROOW WJUFRHP M@ IUDQTXLFLDGRU (Q OD DFWXDOLGDG
DFXHUGRV HQ WRGRY ORV WHUULWRULRV \ QR SXHGH DVHJXUDU TXH WHQGU; O

SLHVJRY UHODFLRQDGRYV FRQ HO FRQVXPR GH SURGXFWRY DOLPHQWLFLRYV

/RV FDPELRV HQ ODV SUHIHUHQFLDV GH ORV FRQVXPLGRUHV VREUH ORV SUR(
GLIXQGLGD SRU ORV PHGLRV GH FRPXQLFDFL3Q WUDGLFLRQDOHVY R PHGLRV G
VXSRQHU XQD DPHQD]D SDUD HO *UXSR

$VLPLVPR HO UHVXOWDGR GH OD GLYXOJDFL®:Q GH GDWRY GHVIDYRUDEOHV H(
GHWHUPLQDGR VHFWRU GHO PHUFDGR HQ UHODFL3Q FRQ ORV SURGXFWRV TXF
UHVWDXUDQWHY GH RWURYV IUDQTXLFLDGRV GH .)& 3L]]D +XW %XUJHU .LQJ 6
WDPEL©Q SRGU-D VXSRQHU XQD DPHQD]D SDUD HO *UXSR

$GHP{jV SRVLEOHV HQIHUPHGDGHV FRPR LQWR[LFDFLRQHY DOLPHQWDULDV f
SXGLHUD GHULYDU GH FRPHU HQ ORV UHVWDXUDQWHY GH $P5HVW \ HQ ORV UH
%XUJHU .LQJ 6WDUEXFNV /D 7DJOLDWHOOD %OXH J)URJ \ 6XVKL 6KRS DV- FF
IXQFLRQDPLHQWR GH XQR R PjV UHVWDXUDQWHY JHVWLRQDGRY SRU $P5HVW I
XQD DPHQD]D SDUD HO *UXSR

/IRV ULHVJRV DOLPHQWDULRVY SXHGHQ GHEHUVH D IDFWRUHV PLFUREL
SUHSDUDFL3Q FRPR SRU HMHPSOR OD DFULODPLGD HQ OD FDUQH TXHPDC

/RV ULHVJRV DVRFLDGRV D ODV QXHYDV WHFQRORJ-DV TXH DOWHUDQ (
PRGLILFDFL:Q JHQOWLFD R OD LUUDGLDFL3Q SXHGHQ FDPELDU OD FRPS]I
VXVWLWXFL3Q GH XQ POWRGR WUDGLFLRQDO GH SURGXFFL3Q SURYRFDU
QLYHOHVY GH PLFURRUJDQLVPRYV SDW3JHQRV HQ ORV DOLPHQWRYV

/IRV ULHVJRV DVRFLDGRV D ORV DOLPHQWRY DOHUJOQLFRVY SXHGHQ YDL
JUDYHY GRORUHV GH FDEH]D SUREOHPDV UHVSLUDWRULRVY R UHDFFLR(
PRUWDO

/ID LQWRI[LFDFL:Q DOLPHQWDULD SRU HMHPSOR SRU DOPDFHQDPLHQWR \
DOLPHQWRYVY R DJXD FRQWDPLQDGRYV

/IDV KRUPRQDV R DQWLELWLFRY HQ OD FDUQH

S5LHVJRVY UHODFLRQDGRV FRQ OD URWDFL®3Q GH SHUVRQDO FODYH HQ HO *UXSR

(O ©[LWR GH $P5HVW GHSHQGH HQ FLHUWD PHGLGD GHO HVIXHU]JR LQGLYLGXEC
OD GLUHFFL3Q

8QD H[FHVLYD URWDFL3*Q GH SHUVRQDO \ ORV FDPELRVY GHPDVLDGR IUHFXHQW
ULHVJR VLIJQLILFDWLYR SDUD OD HVWDELOLGDG \ OD FDOLGDG GH ODV DFWLYL

S5LHVIJR UHODFLRQDGR FRQ HO DXPHQWR GHO FRVWH GH ORV SURGXFWRYV EjVLF

(O DXPHQWR GHO FRVWH GH ORV SURGXFWRV EjVLFRV ODV PDWHULDV SULPD\
HQ ORV P{jUJHQHV GH EHQHILFLR RSHUDWLYR GHO *UXSR

/ID VLWXDFL3Q GH $P5HVW WDPEL®©Q VH YH DIHFWDGD SRU OD QHFHVLGDG Gl
DJU-FRODV \ DOLPHQWLFLRYV IUHVFRV \ GH DQWLFLSDU \ UHVSRQGHU D ORV FD
DXPHQWR GH OD GHPDQGD GH GHWHUPLQDGRY SURGXFWRY DFRPSD+DGR GH X
WHQJD GLILFXOWDGHY SDUD REWHQHUORY R TXH ORV SUHFLRV FRUUHVSRQGL
SURGXFWRV SXHGHQ SHUMXGLFDU ORV UHVXOWDGRY ODV RSHUDFLRQHV \ OD \

,QWHUUXSFL®Q GH OD FDGHQD GH VXPLQLVWUR

, QWHUUXSFL:Q GHO VXPLQLVWUR GH PHUFDQF-DV R GH ORV SURYHHGRUHYV
VXPLQLVWURY HVHQFLDOHYV

(O *UXSR QR SXHGH GHVFDUWDU HO ULHVJR UHODFLRQDGR FRQ OD HVFDVH]
IDFWRUHV FRPR FRQGLFLRQHV PHWHRURO3JLFDV GHVIDYRUDEOHVY FDPELRYV
LQIUDHVWUXFWXUD GH HQWUHJD UHGXFFL3Q GH ODV IXHQWHY GLVSRQLEOHV T



LQFXPSOLPLHQWR SRU WHUFHURV GH ODV REOLJDFLRQHV GH WUDQVSRUWH
DOWHUQDWLYDVY GH VXPLQLVWUR

/D HVFDVH] SXHGH DIHFWDU QHJDWLYDPHQWH D ORV UHVXOWDGRV ODV RSHUD

5LHVJRV UHODFLRQDGRY FRQ OD LQFRUSRUDFL®*Q GH QXHYRV QHJRFLRV \ DSHU

/D DSHUWXUD R DGTXLVLFL*Q GH UHVWDXUDQWHY TXH RSHUDQ HQ XQD QXHYD
YDU-HQ ODV SUHIHUHQFLDV GH ORV FRQVXPLGRUHV HO ULHVJR GH XQ FRQI
UHVWULFFLRQHY OHJDOHY GHULYDGDV GH OD QRUPDWLYD ORFDO OD FDSDFLC
SHUWLQHQWHY OD SRVLELOLGDG GH TXH VH SURGX]FDQ UHWIWDVYRNVEAR SRODW
HVWRV SD-VHYV

SLHVJR GLYLVD

IRV UHVXOWDGRYV GH $P5HVW HVW;Q H[SXHVWRV DO ULHVJR PRQHWDULR UHOD
PRQHGDV GLVWLQWDYV D DTXHOODV HQ ODV TXH VH FRPSXWDQ ODV RSHUDFL
*UXSR (O *UXSR DMXVWD VX FDUWHUD GH GHXGD HQ PRQHGD H[WUDQMHUD D O

SLHVIJR UHODFLRQDGR FRQ OD DFWXDO VLWXDFL3Q JHRSRO-WLFD

L
D &RPSD+-D RSHUD HQ UHJLRQHV FRQ HQWRUQRV SRO-WLFRV FDPELDQWHYV
DFWRUHV FRPR ODV IOXFWXDFLRQHV PRQHWDULDV ORV WLSRV GH LQWHU®V
RQILDQ]D GH ORV FRQVXPLGRUHYV

Q o)

m—=

( DV DFWXDOHVY WHQVLRQHY JHRSRO-WLFDV HQWUH HOODV HO FRQIOL
OHGLR \ ODV UHVWULFFLRQHY FRPHUFLDOHY HQWUH ORV SULQFLSDOHV EORTX
HQ ORV PHUFDGRVY HQ ORV TXH HO *UXSR HVW{; SUHVHQWH

$P5HVW KD GHVDUUROODGR XQ PDUFR LQWHJUDO GH JHVWL3Q GHO ULHVJR H
ULHVJRV (VWR LQFOX\H ORV ULHVJRV JHRSRO-WLFRV D ILQ GH JDUDQWL]DU
HVFHQDULRV \ SXHGD DGDSWDUVH UiSLGDPHQWH D HQWRUQRY FDPELDQWHYV

5LHVJR GH PD\RUHV FRVWHV ILQDQFLHURYV

$P5HVW \ VXV ILOLDOHV HVW;|Q H[SXHVWDV HQ FLHUWD PHGLGD DO LPSDFWR D(
UHODFL3®Q FRQ OD REWHQFL®*Q GH ILQDQFLDFL3Q \ OD LQYHUVL3:Q HQ DFWLYRV F

$GHPiV $P5HVW \ VXV ILOLDOHYVY FRPR SDUWH GH OD HVWUDWHJILD GH FREHUYV
GH GHULYDGRV \ RWURY FRQWUDWRY ILQDQFLHURYVY FX\D YDORUDFL®*Q VH YHD
UHIHUHQFLD

$XPHQWR GHO FRVWH GH OD HQHUJ-D \ GH ORV VHUYLFLRYV

/D PD\RU-D GH ORV PHUFDGRV HXURSHRV HVW;Q H[SXHVWRYV DO ULHVJR GH DX
S°EOLFRV OR TXH SXHGH UHVXOWDU HQ XQ LQFUHPHQWR GLUHFWR GH ORV FR)

5LHVJR ILVFDO

(Q HO SURFHVR GH JHVWL3Q \ HMHFXFL3:Q GH GHFLVLRQHVY HVWUDW®JLFDV TXH
SRGU-D HVWDU H[SXHVWD D XQ ULHVJR ILVFDO (Q HO FDVR GH TXH VH SURGXN
HO ULHVJR GH OLWLJLRVY VH LQFUHPHQWDU-D DQWH XQ SRWHQFLDO FRQWURO |

S5LHVJR GH FUOGLWR

/D H[SRVLFL*Q DO ULHVJR GH FUOGLWR LQFOX\H HIHFWLYR \ HTXLYDOHQWHV (
FREUDU &RQ HO GHVDUUROOR GHO QHJRFLR GH IUDQTXLFLDV $P5HVW HVW; |
WDQWR OD FDOLGDG GH OD FDUWHUD GH IUDQTXLFLDGRV HV XQD SULRULGDG

5LHVJR GH GHVDFHOHUDFLRQHY HFRQ3:PLFDV

/ID GHVDFHOHUDFL®*Q HFRQ3PLFD HQ ORV SD-VHV GRQGH $P5HVW JHVWLRQD VXV
FRQVXPR HQ HVWRV PHUFDGRVY OR TXH D VX YH] SXHGH DIHFWDU D ORV UHVX
HQ HVWRYV PHUFDGRYV

5LHVJR GH DYHU-DV HQ HO VLVWHPD H LQWHUUXSFLRQHY WHPSRUDOHY HQ HO '

(O ULHVJR GH IDOORYV HQ ORV VLVWHPDV \ HQ OD UHG GH FRPXQLFDFL3*Q DV-
DVRFLDGD D ODV DYHU-DV GH ORV VLVWHPDV R DO GD*R R D OD S©UGLGD GH
OXJDU D LQWHUUXSFLRQHY WHPSRUDOHY HQ HO VHUYLFLR SUHVWDGR D ORV F
DGYHUVR HQ ORV UHVXOWDGRYV ILQDQFLHURY GHO *UXSR



JR GH XQD SURWHFFL*Q LQDGHFXDGD GH OD VHJXULGDG \ IDOWD GH FDS!
UVHIXULGDG

/IDV RSHUDFLRQHVY GHO *UXSR HVWiQ UHVSDOGDGDV SRU XQD DPSOLD YDULHC
SXQWRV GH YHQWD SODWDIRUPDY GH SHGLGRYVY HOHFWU3:QLFRVY VLVWHPDV Gt
ILQDQFLHUDV \ GH FRQWURO 3RU FRQVLJXLHQWH HO *UXSR HVW; H[SXHVWR D
DO ULHVJR GH LQWHJULGDG GH ORV GDWRV \' R DO DFFHVR QR DXWRUL]DGR
FLEHUDWDTXHV

&ULVLV \ DOWHUDFLRQHY JOREDOHYV

/ID SRWHQFLDO RFXUUHQFLD GH FDWjVWURIHV PXQGLDOHYVY FRPR HSLGHPLDYV
IHQ*PHQRY PHWHRURO?3JLFRVY H[WUHPRV X RWURYV DFRQWHFLPLHQWRY FU-WLFR
GHO *UXSR GH OD LQGXVWULD \ GH ODV HFRQRP-DV HQ ODV TXH RSHUD \ D VX

$VLPLVPR XQ SRWHQFLDO LPSDFWR DGYHUVR HQ OD LPDJHQ GHO *UXSR R ODV
GLIHUHQWHY SDUWHYV LQWHUHVDGDYV

&DPELR R HYROXFL3Q UHIJXODWRULD DGYHUVD

/D IDOWD GH DQWLFLSDFL®*Q LGHQWLILFDFL3Q \ UHVSXHVWD D XQD QXHYD UHJ
SOUGLGD GH OLFHQFLDYVY GH H[SORWDFL®*Q X RWUDV UHVWULFFLRQHV

36UGLGD GH FXRWD GH PHUFDGR GHELGR D OD YRODWLOLGDG GH ODV WHQ(
FRPSHWHQFLD

/ID LQFDSDFLGDG GH DQWLFLSDUVH R UHVSRQGHU D ORV FRPSHWLGRUHV FRQ
*UXSR \ D OD LQFDSDFLGDG GH DQWLFLSDU R DERUGDU ODV SUHIHUHQFLDV (
FDQDOHVY GHO *UXSR

5LHVJR UHODFLRQDGR FRQ (6*

8QD JHVWL3Q LQDGHFXDGD GH ORV DVXQWRY PHGLRDPELHQWDOHY VRFLDOHV
\' HO LQFXPSOLPLHQWR GHO PDUFR QRUPDWLYR YLJHQWH SXHGHQ DFDUUH
RSHUDWLYDV $GHPjV ODV SUiFWLFDV QR VRVWHQLEOHVY GH ORV SURYHHGRU
VXPLQLVWUR \ DIHFWDU D OD UHSXWDFL3*Q GH OD PDUFD

$P5HVW GHVDUUROO® OD (VWUDWHJILD *OREDO GH 6RVWHQLELOLGDG \ SXVR H
DVXQWRYV (6* SDUD PLWLJDU HVWRYV ULHVJRV \ JDUDQWL]DU OD UHVLOLHQFLD
6RVWHQLELOLGDG FRQVWD GH WUHV SLODUHV $OLPHQWDFL3Q 3HUVRQDV \ O
GLUHFWLYRV GH $P5HVW HQ FDGD XQD GH ODV PDUFDV RSHUDGDV SRU $P5HVW
HVWi; SUHVHQWH

5LHVJR UHODFLRQDGR FRQ OD HVWUDWHJILD LQHILFD] GH ILMDFL3Q GH SUHFLR\

/IDV DFWLYLGDGHV GH ILMDFL3Q GH SUHFLRV \ SURPRFLRQHV TXH QR VH DM
HI[SHFWDWLYDV GH ORV FRQVXPLGRUHV SXHGHQ GDU OXJDU D XQD UHGXFFL3Q
SOeUGLGD GH FRPSHWLWLYLGDG OR TXH UHSHUFXWH HQ ORV EHQHILFLRV \ HQ

$P5HVW DQDOL]D SHUPDQHQWHPHQWH ODV WHQGHQFLDY GHO PHUFDGR HO FRI
\ OD VHQVLELOLGDG D ORV SUHFLRV HQ FDGD XQR GH ORV PHUFDGRV FRQ HO |
$VLPLVPR $P5HVW HYDO°D D ORV FRPSHWLGRUHYV D ORV IDFWRUHV H[WHUQRV
UHJXODWRULRY WRGR HOOR FRQ HO ILQ GH JDUDQWL]DU TXH ODV HVWUDWHJL

$FWLYLGDG HQ HO jUHD GH LQYHVWLJDFL3Q \ GHVDUUROO

(O *UXSR TXLHUH RIUHFHU D VXV FOLHQWHV SURGXFWRV GH OD PjV DOWD
FRPSRVLFL3Q QXWULFLRQDO 'H DFXHUGR FRQ ODV WHQGHQFLDVY GHO PHUFDGH
PDUFDV TXH HO *UXSR RSHUD FXHQWDQ FRQ GHSDUWDPHQWRY HVSHFLDOL]DGTF
HQ OD PHMRUD GH ORV \D H[LVWHQWHYV

/IDV DFWLYLGDGHV GH ,' VXHOHQ DEDUFDU WRGR HO FLFOR GH YLGD GHO S
YDOLGDFL®*Q FXLGDGRVD GH LQJUHGLHQWHV \ HQYDVHVY GLVH*R \ SUHSDUDFL?
UHFRSLODFL3Q HVWUXFWXUDGD GH RSLQLRQHV GH ORV FOLHQWHYV TXH FXOPLC

SDUDOHODPHQWH ORV GDWRV \ HO DQiOLVLV VRQ FDGD YH] PiV LPSRUWDQWH
HOOR $P5HVW FHQWUD VXV HVIXHU]JRVY GH LQYHVWLJDFL3Q \ GHVDUUROOR QR
GHVDUUROOR \ GHVSOLHJXH GH OD DXWRPDWL]DFL3Q OD WHFQRORJ-D \ ODV |
PHMRUHQ OD HILFLHQFLD \ YLVLELOLGDG \ HQ °OWLPD LQVWDQFLD PHMRUDQ C
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