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Informe de auditoria de cuentas anuales
emitido por un auditor independiente

A los accionistas de Santander Consumer Finance, S.A.:

Informe sobre las cuentas anuales

Opinion
Hemos auditado las cuentas anuales de Santander Consumer Finance, S.A. (la Sociedad), que
comprenden el balance a 31 de diciembre de 2025, la cuenta de pérdidas y ganancias, el estado de

ingresos y gastos reconocidos, el estado total de cambios en el patrimonio neto, el estado de flujos de
efectivo y la memoria correspondientes al ejercicio terminado en dicha fecha.

En nuestra opinion, las cuentas anuales adjuntas expresan, en todos los aspectos significativos, la
imagen fiel del patrimonio y de la situacion financiera de la Sociedad a 31 de diciembre de 2025, asi
como de sus resultados y flujos de efectivo correspondientes al ejercicio terminado en dicha fecha, de
conformidad con el marco normativo de informacién financiera que resulta de aplicacion (que se
identifica en la nota 1 de la memoria) y, en particular, con los principios y criterios contables contenidos

en el mismao.

Fundamento de la opinion

Hemos llevado a cabo nuestra auditoria de conformidad con la normativa reguladora de la actividad de
auditoria de cuentas vigente en Espafia. Nuestras responsabilidades de acuerdo con dichas normas se
describen mas adelante en la seccién Responsabilidades del auditor en relacion con la auditorfa de las

cuentas anuales de nuestro informe.

Somos independientes de la Sociedad de conformidad con los requerimientos de ética, incluidos los de
independencia, que son aplicables a nuestra auditoria de las cuentas anuales en Espafia segun lo
exigido por la normativa reguladora de la actividad de auditoria de cuentas. En este sentido, no hemos
prestado servicios distintos a los de la auditoria de cuentas ni han concurrido situaciones o
circunstancias que, de acuerdo con lo establecido en la citada normativa reguladora, hayan afectado a
la necesaria independencia de modo que se haya visto comprometida.

Consideramos que la evidencia de auditoria que hemos obtenido proporciona una base suficiente y
adecuada para nuestra opinion.

Cuestiones clave de la auditoria

Las cuestiones clave de la auditoria son aquellas cuestiones que, segun nuestro juicio profesional, han
sido de la mayor significatividad en nuestra auditoria de las cuentas anuales del periodo actual. Estas
cuestiones han sido tratadas en el contexto de nuestra auditoria de las cuentas anuales en su conjunto,
y en la formacion de nuestra opinion sobre éstas, y no expresamos una opinion por separado sobre
esas cuestiones.
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Estimacion de las correcciones de valor por
deterioro de activos financieros a coste
amortizado — préstamos y anticipos a la
clientela — determinada de forma colectiva

La Sociedad aplica lo establecido en la Circular
4/2017 de Banco de Espafa y sucesivas
modificaciones, en lo que respecta a la
estimacion de las correcciones de valor por
deterioro por riesgo de crédito de los activos
financieros a coste amortizado, bajo modelos de
pérdida esperada.

Dichos modelos incorporan estimaciones y
elementos de juicio que requieren de
actualizaciones periédicas que consideren el
entorno macroecondmico de incertidumbre
actual y, en su caso, de ajustes adicionales a los
Mismos.

Los principales juicios y asunciones realizados
por la direccion son los siguientes:

. Las principales estimaciones empleadas
en el calculo de los parametros de
probabilidad de incumplimiento (PD —
Probability of Default) y de severidad de la
pérdida en caso de incumplimiento (LGD —
Loss Given Default) de los modelos de
pérdida esperada.

. La actualizacién de la informacion
prospectiva incorporada en los modelos
forward looking para considerar el efecto
del entorno macroecondmico actual.

La determinacion de las correcciones de valor
por deterioro por riesgo de crédito es una de las
estimaciones mas significativas en la
preparacion de las cuentas anuales a 31 de
diciembre de 2025 adjuntas, por lo que ha sido
considerada como una cuestion clave de la
auditoria.

Ver notas 2, 10 y 42 de la memoria de las
cuentas anuales a 31 de diciembre de 2025
adjuntas.

Hemos obtenido, con la colaboracion de nuestros
expertos en riesgo de crédito y en previsiones
econdmicas, un entendimiento del proceso
efectuado por la direccion de la Sociedad para la
estimacion de las correcciones de valor por
deterioro de la cartera de activos financieros a
coste amortizado — préstamos y anticipos a la
clientela, calculadas colectivamente.

Respecto al control interno, nos hemos centrado
en el disefio y eficacia operativa de los controles
clave sobre las principales fases del proceso,
prestando especial atencién a las asunciones mas
relevantes empleadas en el calculo de los
parametros de los modelos.

Adicionalmente, hemos realizado pruebas de
detalle consistentes en:

. Comprobaciones, para los principales
modelos, con respecto a: i) métodos de
calculo y segmentacion; ii) metodologia de
estimacién de los parametros de pérdida
esperada,; iii) datos utilizados y principales
asunciones empleadas; y iv) criterios de
clasificacion de los préstamos por fases.

@ Evaluacién de la razonabilidad de las
principales variables macroeconomicas
empleadas en los escenarios de los modelos
forward looking, incluyendo la comprobacion
de la metodologia, asunciones empleadas y
ponderacién de los escenarios
macroeconomicos.

° Re-gjecucién del calculo de las correcciones
de valor por deterioro estimadas
colectivamente, segun los parametros
obtenidos de los modelos.

En las pruebas descritas anteriormente no se han
identificado diferencias fuera de un rango
razonable.

Santander Consumer Finance, S.A.






Provisiones por litigios y contingencias

La Sociedad se encuentra inmersa en
procedimientos, tanto administrativos como
judiciales, de naturaleza legal, principalmente
resultantes del curso normal de su actividad.
Asimismo, existen ofras situaciones aun no
sujetas a proceso judicial alguno que, sin
embargo, han precisado del registro de
provisiones como son los aspectos de conducta
con clientes y las posibles compensaciones gue
se podrian derivar.

Generalmente, estos procedimientos finalizan
tras un largo periodo de tiempo, resultando
procesos complejos de acuerdo con la
legislacion vigente. Ademas, la estimacion de
las provisiones requiere el uso de juicios por
parte de la direccion sujetos a inceriidumbre
sobre el resultado final de los procedimientos.
Por estos motivos, este aspecto ha sido
considerado como una de las cuestiones clave
de la auditoria.

La direccion decide cuando registrar una
provision por estos conceptos en base a una
estimacion realizada aplicando procedimientos
de calculo consistentes con las condiciones de
incertidumbre inherentes a las obligaciones que
cubren.

Ver notas 2 y 21 de las cuentas anuales a 31 de
diciembre de 2025 adjuntas.

Sistemas de informacion

La informacion financiera del Grupo tiene una
gran dependencia de los sistemas de tecnologia
de la informacion (T1) en las geografias donde
opera, por lo que un adecuado control sobre los
mismos es clave para garantizar el correcto
procesamiento de la informacion.

Hemos obtenido, con la colaboracién de nuestros
expertos en materia legal, un entendimiento del
proceso de estimacién de las provisiones por
litigios y contingencias efectuado por la direccion.

Respecto al control interno, hemos obtenido un
entendimiento y realizado pruebas de controles,
centrandonos en el proceso de alta, registro y
actualizacion de las reclamaciones vy litigios en los
sistemas.

Adicionalmente, hemos realizado pruebas de
detalle consistentes en:

° Anadlisis de la razonabilidad de la estimacion
del resultado esperado de los procedimientos
legales mas significativos.

® Envio, obtencion y andlisis de cartas, en su
caso, de confirmacion de abogados, internos
y externos, que trabajan con la Sociedad o
realizacion de procedimientos alternativos,
en los casos en los que no se han recibido
dichas confirmaciones.

° Andlisis del registro, razonabilidad y
movimiento de provisiones contables.

o Comprobacion de la adecuacion de la
informacién desglosada en las cuentas
anuales consolidadas adjuntas de acuerdo
con la normativa aplicable.

En las pruebas descritas anteriormente no se han
identificado diferencias, fuera de un rango
razonable.

Con la colaboracién de nuestros especialistas en
sistemas de TI, nuestro trabajo ha consistidc en la
evaluacién y comprobacion del control interno en
relacion con los sistemas, bases de datos y
aplicaciones gue soportan la informacion financiera
del Grupo.

Para ello se han realizado procedimientos sobre el
control interno y pruebas sustantivas relacionadas
con:

® La funcion de gobierno de |T.
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En este contexto, resulta critico evaluar
aspectos como la organizacion del area de
tecnologia y operaciones, los controles sobre
el mantenimiento y el desarrollo de las
aplicaciones, la seguridad fisica y logica y la
explotacion de los sistemas, incluyendo el
entendimiento de la respuesta de la direccion
a los riesgos de ciberseguridad, por lo que ha
sido considerada como una de las cuestiones
clave de la auditoria.

A este respecto, la direccién continta
monitorizando el control interno sobre los
sistemas de TI, incluyendo los servicios
prestados por terceros y el control de accesos
que soporta los procesos de tecnologia del
Grupo.

Adqmsmlon de acciones representatlvas
del 60% del capital social de Santander
Consumer Bank Polska

Tal y como se indica en la nota 13, con fecha
16 de junio de 2025 la Sociedad y Santander
Bank Polska, S.A., ambas controladas por
Banco Santander, S.A., firmaron un acuerdo
de compraventa por el cual la primera adquirfa
3.120.000 acciones de Santander Consumer
Bank Polska, S.A., representativas del 60% de
su capital social, a la segunda. La transaccion
quedaba sujeta a la obtencion de confirmacion
de no oposicion por parte de la Autoridad de
Supervision Financiera de Polonia (KNF, por
sus siglas en polaco).

El 23 de diciernbre de 2025, una vez recibida
la correspondiente confirmacion por parte de la
KNF, se ha formalizado la transaccion. En
consecuencia, desde dicha fecha la Sociedad
controla el 100% del capital social de
Santander Consumer Bank Polska, S.A. El
precio pagado ha ascendido a 3.105 millones
de Zloty (PLN) equivalentes,
aproximadamente, a 735,8 millones de euros.

Esta transaccion se considera una cuestion
clave de auditoria al tratarse de un hecho
significativo que ha tenido lugar durante el
ejercicio auditado.

° Control de acceso y seguridad |6gica sobre las
aplicaciones, sistemas operativos y bases de
datos que soportan la informacion relevante
financiera, considerando la monitorizacidn
llevada a cabo por la direccién del Grupo.

o Gestion de cambios y desarrollos de
aplicaciones.

° Mantenimiento de las operaciones
informaticas, incluyendo el entendimiento de la
respuesta de la direccion a los riesgos de
ciberseguridad.

Adicionaimente, hemos evaluado la monitorizacion
realizada por la direccién del Grupo en relacion con
el control interno de los servicios prestados por
terceros.

Los resultados de nuestros procedimientos
anteriores no han puesto de manifiesto ninguna
excepcion relevante sobre esta cuestion.

Hemos obtenido un entendimiento de la transaccion
descrita y del tratamiento contable dado por la
direccién de la Sociedad y hemos llevado a cabo los
siguientes procedimientos de auditoria:

. Obtencion y analisis de las correspondientes
actas de aprobacion por el Consejo de
Administracién.

o Comprobacion de las correspondientes
autorizaciones recibidas de las autoridades
competentes.

Obtencién del contrato de compraventa y
comprobacion de los términos contractuales
de la transaccion.

*

® Obtencion de los extractos bancarios que
justifican la liquidacién de la compra por parte
de la Sociedad.

° Comprobacion de la razonabilidad del
tratamiento contable de la transaccion, asi
como del correcto registro contable.

® Comprobacion de los desgloses incluidos en
las cuentas anuales y su completitud en linea
con los requerimientos normativos.
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&REHUWXUD GH LQYHUVLRQHV QHWDV HQ QHJRFLRV HQ H
*DQDQFLDV R SpUGLGDV GH YDORU FRQWDELOL]DGDV H(
7UDQVIHULGRV D UHVXOWDGR
2WUDV UHFODVLILFDFLRQHYV

&REHUWXUDV GH ORV IOXMRV GH HIHFWLYR SRUFLYyQ HIH

*DQDQFLDV R SpUGLGDV GH YDORU FRQWDELOL]DGDV H(

7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV
,QVWUXPHQWRY GH GHXGD D YDORU UD]JRQDEOH FRQ FDP

*DQDQFLDV R SpUGLGDV GH YDORU FRQWDELOL]DGDV H(

7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHYV
$FWLYRV QR FRUULHQWHV \ HQDMHQDEOHYVY GH HOHPHQW

3DUWLFLSDFLYQ HQ RWURV LQJUHVRV \ JDVWRV UHFRQRH

DVRFLDGDV
,PSXHVWR VREUH ODV JDQDQFLDV UHODWLYR D ORV HOH

DHPHQWRY
GH SDWULH

APHQWRV T
RV
+

O H[WUD QM
HO SDW WL

+ +

FWLYD
HO SDWUL

+

ELRV HQ RV
HO SDWUL

+

+
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PV LQYHUV

H SXHGHQ

W
R
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6H SUHVHQWDQ

/IDV 1RWDV D

\ ORV $QH[RV , D 9 LQFOXLGRY HQ OD OHPRULD DGMXQWD

R

LR

DFLyQ GHILQ
V SDUD OD Yt

UDGRV D YDOF

FODVLILFDU i

LyQ HIHFWLYD
R

1RWD

WDGR JOREDO

R 1RWD

OD YHQWD
RQHV HQ QHJ

HFODVLILFDU

°QLFD \ H[FOXVLYDPHQWH D HIHFWRV FRPSDUDWLYRV

IRL

GHO HVWDGR GH LQJUHVRV \ JDVWRV UHFRQRFLGRY GHO HMHUFLFLR
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OLOHV GH (XURV

2WURN
,QV W U X P HQOMRP\H|Q W R V 2WUR
GH SDWULPRH® UHVXOWDGR

BULPD|GBLVWLQWFODWEH PR OURDQALBHMVXOWDGIRGHQGRWPREDO
&DSLWDOPLVLYQ FDSLWDO QHWR DFXPXODGHWY HMHUFXHRORVIDFXPX(QDGR7$/

6DOGR ILQDO DO GH GLFLHPEUH GH + +
(IHFWR )XVLyQ + + + + + + +

6DOGR DO GH HQHUR GH + +

(IHFWRV GH OD FRUUHFFLYQ GH HUURUHV & + + + + + + + +
(IHFWRV GH ORV FDPELRV HQ ODV SROtWLFRV FRQWBEOHV = + + + + + +
6DOGR LQLFLDO DMXVWDGR + +

5HVXOWDGR JOREDO WRWDO GHO HMHUFLFLR + + + + +

2WUDV YDULDFLRQHYV GHO SDWULPRQLR QHWR + + +

(PLVLYQ GH DFFLRQHV RUGLQDULDV |[1RWD % + + + + + + + +
(PLVLYQ GH DFFLRQHV SUHIHUHQWHY, 1RWD= + + + + + + + +
(PLVLYQ GH RWURV LQVWUXPHQWRY GH SDWAILPRQLR |1RWD = + + + + + +
'"LYLGHQGRV R UHPXQHUDFLRQHV D ORV VRELRV 1RWD + + + +
7UDQVIHULGDV HQWUH FRPSRQHQWHV GHO SDWULPRQLR QHWR + + + +
2WURV DXPHQWRYV R GLVPLQXFLRQHV GHQ|SDWULPRQLR QHWR 1RWD \ . . .

6DOGR ILQDO DO GH GLFLHPEUH GH +

6H SUHVHQWDQ °QLFD \ HIFOXVLYDPHQWH D HIHFWRV FRPSDUDWLYRV 9©DVH 1RWD H
/DV 1RWDV D \ ORV $QH[RV , D 9 LQFOXLGRVY HQ OD OHPRULD DGMXQWD IRUPDQ SDUWH LQWHJUDQWH GHO HVWDGR W
96DVH 1RWD L
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OLOHV GH (XURV

,QVWUXPH R\éw 2WUR
aDSL D%ULPD @H sbwuL B¥porLBHMVXO DGIRGHQGBNVIXOWDGR,
PLVL QGLVWLQW§)W 1 b RSP XOPE®Y HMH UFXIFQR/D JOREDO
FDSLWDD /g DFXPXODGR

6DOGR ILQDO DO GH GLFLHPEUH GH +
(IHFWRV GH OD FRUUHFFLYQ GH HUURUHYV + + + + + + + + +
(IHFWRV GH ORV FDPELRV HQ ODV SROtWLIFDV FRWDEOH¥Y + + + + + + +
6DOGR LQLFLDO DMXVWDGR +
5HVXOWDGR JOREDO WRWDO GHO HMHUFLFLR + + + + + +
2WUDV YDULDFLRQHY GHO SDWULPRQLR QHWR # + + + +
(PLVLYQ GH DFFLRQHV RUGLQDULDV 1RWI + + + + + + + + +
(PLVLYQ GH DFFLRQHV SUHIHUHQWHV 1RWD + + + + + + + + +
(PLVLYQ GH RWURV LQVWUXPHQWRY GH SDWULPRQLR 1RWD + + + + + + +
'"LYLGHQGRV R UHPXQHUDFLRQHV D ORV VRFLRV# |1IRWD % + + + + +
7UDQVIHULGDV HQWUH FRPSRQHQWHY GHO SDWULPRQLR HWR + + + +
2WURV DXPHQWRV R GLVPLQXFLRQHV GHO SDWULPRQLR|QHWR *RWD \=z + + +
6DOGR ILQDO DO GH GLFLHPEUH GH + +

6H SUHVHQWDQ °QLFD \ H[FOXVLYDPHQWH D HIHFWRV FRPSDUDWLYRV 9©DVH 1RWD H
/DV 1RWDV D \ ORV $QH[RV , D9 LQFOXLGRY HQ OD OHPRULD DGMXQWD IRUPDQ SDUWH LQWHJUDQWH GHO HVWDGR W



6$17$1'(5 &21680(5 ),1$1&(

6

$

(67$'26 '()/8-26 '( ()(&7.,92 &255(6321"',(17(6

$ /26 (-(5&.&.,26 $18%/(6 7(50,1%$'26(/

(L& (0%5( 'K

OLOHV GH (XURYV

1RWD

(MHUFL

FLR(MHUFL

$ )/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( (;3/27%&,11
5HVXOWDGR GHO HMHUFLFLR

$MXVWHV SDUD REWHQHU ORV IOXMRV GH HIHFWLYR G
$PRUWL]DFLYQ

2WURV DMXVWHYV
$XPHQWR 'LVPLQXFLYQ QHWR GH ORV DFWLYRV GH H[S
$FWLYRV )LQDQFLHURV PDQWHQLGRV SDUD QHJRFLDU
$FWLYRV ILQDQFLHURYV D YDORU UD]RQDEOH FRQ FDP|
$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

2WURV DFWLYRV GH H[SORWDFLyYQ

$XPHQWR 'LVPLQXFLYQ QHWR GH ORV SDVLYRV GH HI[S
3DVLYRV ILQDQFLHURYV PDQWHQLGRYV SDUD QHJRFLDU
3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR

2WURV SDVLYRV GH H[SORWDFLYQ

% )/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ,19(56,11
3DJRV

$FWLYRV WDQJLEOHV

$FWLYRV LQWDQJLEOHYV

,QYHUVLRQHY HQ GHSHQGLHQWHV QHJRFLRV FRQMX(
$FWLYRV QR FRUULHQWHYV \ SDVLYRV TXH VH KDQ FOI

&REURV
$FWLYRV QR FRUULHQWHYV \ SDVLYRV TXH VH KDQ FOI
,QYHUVLRQHV HQ GHSHQGLHQWHY QHJIRFLRV FRQMX(

& )/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ),1$1&,%&,11
3DJRV
,QWHUHVHV ,QVWUXPHQWRY GH SDWULPRQLR
2WURV SDJRV UHODFLRQDGRV FRQ DFWLYLGDGHV GH

&REURV
(PLVLYQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR
3DVLYRV VXERUGLQDGRYV

( $80(172 ',60,18&,T1 1(72 '(/ ()(&7,92 < (48,98$/(17(6 $ ¢
) (IHFWLYR \ HTXLYDOHQWHY DO LQLFLR GHO HMHUFLHF
* (IHFWLYR \ HTXLYDOHQWHYV DO ILQDO GHO HMHUFLFI

352 0(025,%
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(IHFWLYR

6DOGRV HTXLYDOHQWHY DO HIHFWLYR HQ EDQFRV FH
2WURV DFWLYRV ILQDQFLHURYV

OHQRV 'HVFXELHUWRV EDQFDULRYV UHLQWHJUDEOHYV

H ODV DFW
\
L

ORWDFLyYQ

ELRV HQ R
\
\
DRWDFLyYQ

LYLGDGHYV

UR UHVX(

GH H[SORW

WDGR JOR

WRV \ DVR|
VLILFDGR

VLILFDGR
WRV \ DVR

FLDGDV
FRPR PDQ

FRPR PDQ
FLDGDV

HQLGRV S

HQLGRV

ILQDQFLDH

+ + +

+ H+ I+

b &

FLR
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I+

+ +

727$/ ()(&7,92 < (48,9$/(17(6 $/ ),1%/ '(/ (-(5&,&,2

6H SUHVHQWDQ

/IDV 1RWDV D

HVWDGR GH

FLR

DFLyQ

EDO

\ ORV $QH[RV , D9 LQFOXLGRVY HQ OD OHPRULD DGMXQWD
IOXMRV GH HIHFWLYR GHO HMHUFLFLR

DUD OD YHQWD

DUD OD YHQWD

°QLFD \ H[FOXVLYDPHQWH D HIHFWRYVY FRPSDUDWLY

IRUF



6DQWDQGHU &RQVXPHU )LQDQFH 6 $
OHPRULD FRUUHVSRQGLHQWH

DO HMHUFLFLR DQXDO WHUPLQDGR
HO GH GLFLHPEUH GH

5HVH+D GHO %DQFR EDVHV GH SUHVHQWDFL3Q GH ODV FXHQWDV DQXDOHV \

D 5HVH+*D GHO %DQFR

6DQWDQGHU &RQVXPHU )LQDQFH 6 $ HO U%DQFRU IXH FRQVWLWXLGR H(
U%DQFR GH )RPHQWR 6 $ U KDELHQGR FDPELDGR HVWD GHQRPLQDFL3*Q SRV
(V XQD HQWLGDG GH GHUHFKR SULYDGR VXMHWD D OD QRUPDWLYD \ UH
RSHUDQWHY HQ (VSD+D TXH WLHQH VX VHGH VRFLDO HQ $YHQLGD GH &DQW
ORQWH ODGULG GRQGH SXHGHQ FRQVXOWDUVH ORV HVWDWXWRV VRFLDO
%DQFR (O %DQFR VH HQFXHQWUD LQVFULWR HQ HO 5HJLVWUR RILFLDO GH (:

6X REMHWR VRFLDO HV UHFLELU IRQGRV GHO S°EOLFR HQ IRUPD GH GHS3VL
ILQDQFLHURY X RWUDV DFWLYLGDGHY DQijORJDV TXH OOHYHQ DSDUHMDGD (
SRU FXHQWD SURSLD D OD FRQFHVL:Q GH FUOGLWRV X RSHUDFLRQHV G&F
VRFLHGDG FDEHFHUD GH XQ JUXSR ILQDQFLHUR *UXSR 6DQWDQGHU &RQVX
DGPLQLVWUD OD FDUWHUD GH SDUWLFLSDFLRQHY HQ VXV VRFLHGDGHYV GHSH

(O %DQFR HVW; LQWHJUDGR HQ HO *UXSR 6DQWDQGHU FX\D HQWLGDG
SDUWLFLSDED GLUHFWD H LQGLUHFWDPHQWH Q@OD WRWGEIOAIGIPE GHH G HDSLW
%DQFR YODVH 1RWD %DQFR 6DQWDQGHU 6 $ WLHQH VX GRPLFLOLR VRFI
GH 6DQWDQGHU &DQWDEULD (Q HYWH VHQWLGR OD DFWLYLGDG GHO %D
GH VX SHUWHQHQFLD \ GH OD HVYWUDWHJILD GHO *UXSR 6DQWDQGHU FRQ HC
VX DFWLYLGDG YODDWH ARRMWODNDY DQXDOHV FRQVROLGDGDV GHO *UXSR 6DQ
IXHURQ IRUPXODGDV SRU ORV $GPLQLVWUDGRUHV GH %DQFR 6DQWDQGHU
$GPLQLVWUDFL3Q FHOHEUDGD HO DSGREDMHMEDWHUSRWBGH X -XQWD *HQHUDO Gt
FHOHEUDGD HO GH\ CH9RVEBWDGDY HQ HO 5HIJLVWUR OHUFDQWLO GH 6DQW
FRQVROLGDGDV GHO *UXSR 6DQWHDWWEHIUGNQVWVVRHODRHFYRDQ IRUPXODGDV HO
SRU VXV $GPLQLVWUDGRUHYV

(O %DQFR FXHQWD FRQ XQD RILFLQD EDQFDULD ODGULG KQRGHRWULDR B Q DR
OD PD\RU SDUWH GH VX DFWLYLGDG GLUHFWD HQ HO WHUULWRULR HVSD+*RO

(O DQFR FXH RILFLQDYVY RSHUDWLYDV GLVWULEXLGDY SRU HO WHUULWRULR

GH GLFLHP \ UHDOL]D DFWLYLGDGHVY GH DUUHQGDPLHQWR ILQDQFLHU!
FXDOTXLHU WLSR GH ELHQHV GH FRQVXPR HIHFWXDGDV SRU WHUFHURV |
GLFLHPEUH GH HO %DQFR HVY FDEHFHUD GH XQ JUXSR HXURSHR GH HQWL

TXH GHVDUUROODQ DFWLYLGDGHV GH EDQFD FRPHUFLDO ILQDQFLDFL3Q |
RSHUDWLYR \ ILQDQFLHUR UHQWLQJ \ RWUDV SULQFLSDOPHQWH HQ (VSD=I
+RODQGD %©OJLFD 1RUXHJD )LQODQGLD 3RUWXJDO 6XHFLD 'LQDPDUFD .
GH GLFLHI FR®@ RILFLQDYV RILFLQDV DO GLVWULEXLGDV ISRU HO UH
WHUULWRULR HXURSHR

'XUDQWH HO D%xR VH FRQVWLWX\3 XQD YH] REWHQLGD OD SHUWLQHQWH
HO REMHWR GH UHDOL]DU DFWLYLGDGHY GH ILQDQFLDFL3Q GH FRPSUDV G
HIHFWXDGDV SRU WHUFHURY DUUHQGDPLHQWR ILQDQFLHUR UHQWLQJ \ RW

'XUDQWH HO D%R \ WUDV OD IXVL3Q GHO %DQFR FRQ VXV ILOLDOHV 6D
6DQWDQGHU &RQVXPHU 3RUWXJDO 6 $ \ 6DQWDQGHU &RQVXPHU )LQDQFF
VXFXUVDOHV HQ %©OJLFD 3RUWXJDO \ +RODQGD FRQ HO ILQ GH GDU FRQV
SUHVWDQGR KDVWD OD IHFKD

'XUDQWH HO D=%R \ WUDV OD IXVL3Q GHO %DQFR FRQ VX ILOLDO 6DQWDQG
XQD VXFXUVDO HQ )UDQFLD FRQ HO ILQ GH GDU FRQWLQXLGDG D ODV DFWL
IHFKD



/JRV $GPLQLVWUDGRUHV GHO %DQFR FRPR VRFLHGDG GRPLQDQWH GH XQ
VLPXOW{QHDPHQWH D ODV FXHQWDV DQXDOHV LQGLYIDG/XEF®HQWIHO DIQXD PR
FRQVROLGDGDV GHO *UXSR FRUUHVSRQGLHQWHYV D GLFKR HMHUFLFLR 'H DF
DQXDOHV FRQVROLGDGDV TXH KDQ VLGR SUHSDUDGDV FRQIRUPH D ODV 1
JLQDQFLHUD DGRSWDGDV SRU OD 8QL3*Q (XURSHD WRPDQGR HQ FRQVLGHUI
(VSD+D \ VXV PRGLILFDFLRQHV SRVWHULRUHV HO LPSRUWH GH ORV DFWLY
*UXSR DO FLHUUH GH®\HMHMQFEHFLIR PLOORQHY GH HXWRWARQHV GH HXURV
UHVSHFWLYDPHQWHOORQHYV GH HXURMOORQHV GH HXURV UHVSHFWLYDPHC
GLFLHPEUH GHHO EHQHILFLR QHWR FRQVRORLEXLGR D OD HQWLGEID 3 GRPLQDG
PLOORQHV GH PLOORQHV GH HXURV GH Et LFLR HQ HO HMHUFLFLR

(O %DQFR QR FXHQWD FRQ DJHQWHV D ORV TXH OHV VHD DSOLFDEOH DUW-F
IHEUHUR SRU HO TXH VH GHVDUUROOD OD /H\ GH GH MXQLR GH RU
HQWLGDGHVY GH FUOGLWR DO \ GH GLFLHPEUH GH

E %DVHV GH SUHVHQWDFL3Q GH ODV FXHQWDY DQXDOHYV

/IDV FXHQWDV DQXDOHV GHO %D®PR ®GHGRHMHUWPKIDLEBDY SRU VXV $GPLQLVYV
UHXQL3*Q GHO &RQVHMR GH $GPLQLVWUDFL3*Q FHOHEUDGD HO G-D GH IHEL
QRUPDWLYR GH LQIRUPDFL3Q ILQDQFLHUD TXH OH UHVXOWD GH DSOLFDFL?3
&RPHUFLR \ HQ OD UHVWDQWH OHJLVODFL:Q PHUFDQWLO HQ OD &LUFXODU
PRGLILFDFLRQHVY \ HQ RWUDV QRUPDV GH REOLJDGR FXPSOLPLHQWR DSURE
TXH PXHVWUDQ OD LPDJHQ ILHO GHO SDWULPRQLR \ GH OD VLWXDFL3Q ILQDC
DV- FRPR GH ORV UHVXOWDGRV GH VXV RSHUDFLRQHV \ GH VXV IOXMRV GH
DQXDO WHUPLQDGR HQ HVD IHFKD 'LFKDV FXHQWDV DQXDOHV VH KDQ SU
FRQWDELOLGDG GHO %DQFR

'XUDQWH HO HMHUMLFER KD HROPHQ]DGR D DSOLFDU D ORV UHTXHULPLHQWR)
Sbub ObV UHODFLRQHVY GH FREHUWXUD /RV LPSDFWRYV SULQFLSDOHYV GH HV
oDV UHODFLRQHVY GH FREHUWXUD REHGHFHQ IXQGDPHQWDOPHQWH D OD VH
FXDQGR HO ULHVJR FXELHUWR HV HO YDORU LQWU-QVHFR FRQ FDUjFWHU R
GH ORV FRQWUDWRY D SOD]R GH GLYLVDV SDUD WRGD HVWD WLSRORJ-D GF
GH EDVH GH OD PRQHGD H[WUDQMHUD GH XQ GHULYDGR GH GLYLVD SDUD FL
HVWDV RSFLRQHV SDUD ODV FREHUWXUDV GHVLJQDGDY FRQ DQWHULRULGDG
XQ LPSDFWR PDWHULDO HQ HO EDODQFH R HQ OD FXHQWD GH UHVXOWDGRYV (

/IDV FXHQWDYV DQXDOHV GHO %DRHBREHDSHNMREDBIDAMLBSRU OD -XQWD *HQHUDO
%DQFR HQ VX UHXQL:Q BHOMEURGOHEH SRVLWDGDY HQ HO 5HJLVWUR OHUFD(
/IDV FXHQWDV DQXDOHV GHO HOWXBRWURQ SHQGLHQWHY GH DSUREDFL3Q SR
$FFLRQLVWDYV 1R REVWDQWH HO &RQVHMR GH $GPLQLVWUDFL3Q GHO %DQ
VHU{Q DSUREDGDV VLQ FDPELRYV

BULQFLSDOHY FDPELRVY QRUPDWLYRYV

6H SUHVHQWD D FROWLQXDFL3Q XQ UHVXPHQ GH ODV SULQFLSDOHV &LUFX
HPLWLGDV \ TXH HOWUDURQ HQ YLJRU HQ HO HMHUFLFLR

&RQ IHFKD GH GLFLHPEUH VH SXEOLF3® OD &LUFXODU GH GH GLFLH
TXH VH PRGLILFDQ OD &LUFXODU GH GH QRYLHPEUH D HQWLGDG
LQIRUPDFL3*Q ILQDQFLHUD S°EOLFD \ UHVHUYDGD \ PRGHORYV GH HVWDGRYV Il
PD\R VREUH OD LQIRUPDFL®*Q SURSRUFLRQDGD D WUDY®V GH OD &HQWUDO G

/D SUHVHQWH &LUFXODU PRGLILFD OD &LUFXODU GH GH QRYLHPEUH
DOLQHDPLHQWR FRQ ODV 1RUPDV ,QWHUQDFLRQDOHV GH ,QIRUPDFL3Q )LQD
1,) 8( HQFRKHHGAD FRQ ® GVSXHWR HQ HO&2 QR GH &RP HIAR HYMIQGR DV- @ DSTFDAE Q GH FUMIRY
FRQWDEOHV GLYHUJHQWHVY HQWUH ODV FXHQWDV DQXDOHV LQGLYLGXDOH
SURJUHVLYD GHVGH

$VLPLVPR OD &LUFXODU UHYLVD ORV UHTXHULPLHQWRY UHODWLYRV D O
UHVIR SDV  IQNRGXFH DFDWDHRGHY \  FRUHFRRCHY WWFQEFDY GH FDY RiMUP HQRU\ DRXDAO D &Y P RGHBY CGH

HVWDGRV ILQDQFLHURYVY UHVHUYDGRY SDUD DGHFXDUORV D ODV QHFHVLGDG
GH (VvsSsDxD 'H OD DSOLFDFL*Q GH OD FLWDGD FLUFXODU QR VH KDQ GHULY
DQXDOHVY GHO %DQFR \D TXH OD DSOLFDFL3Q GH OD PLVPD WLHQH HIHFWRYV C



G

5HVSRQVDELOLGDG GH OD LQIRUPDFL3Q \ HVWLPDFLRQHY UHDOL]DGDV

/ID LQIRUPDFL®*Q TXH ILJXUD HQ HVWD PHPRULD HV UHVSRQVDELOLGDG GH ¢
UHVSHFWR LQGLFDU TXH HQ ODV FXHQWHD X D@ XA\ |G® &M MWUHRLFLL@RD GDV
UHDOL]DGDV SRU OD $OWD 'LUHFFL3Q UDWLILFDGDV SRVWHULRUPHQWH ¢
FXDQWLILFDU DOJXQRV GH ORV DFWLYRV SDVLYRV LQJUHVRV JDVWRV \ FR
%iVLFDPHQWH HVWDV HVWLPDFLRQHV VH UHILHUHQ D

/IDV souUGLGDV SRU GHWHULRUR GH GHWHUPLQDGRYV DFWLYRV Y©ODQVH 1RV

/IDV KLS:®WHVLV HPSOHDGDV HQ HO FiOFXOR DFWXDULDO GH ORV SDVLYR
HPSOHR \ RWURYVY FRPSURPLVRV D ODUJR SOD]R PDQWHQLGRV FRQ ORV HPSC

/ID YLGD °WLO GH ORVY DFWLYRV WDQJLEOHV HLQWDQJLEOHYVY YODQVH 1RW|
(O YDORU UDJRQDEOH GH GHWHUPLQDGRY DFWLYRV QR FRWL]DGRV YODQV
/ID GHWHUPLQDFL3Q GH ODV SURYLVLRQHY YODQVH 1RWDV Q u\

/D HYWLPDFL3Q VREUH OD UHFXSHUDELOLGDG GH ORV DFWLYRV SRU LPSXI
YODQVH 1RWDV X\

/ID HYDOXDFL*Q GHO GHWHULRUR GH LQYHUVLRQHY HQ VRFLHGDGHYV GHSH
Y©ODVH 1RWD

/D YDORUDFL3Q GH ORV IRQGRVY GH FRPHUFLR YODVH 1RWD

3DUD OD DFWXDOL]DFL:Q GH ODV HVWLPDFLRQHYVY DQWHULRUHY OD 'LUHFFL?3
PDFURHFRQ:PLFR DFWXDO PDUFDGR SRU WHQVLRQHVY JHRSRO-WLFDV SH
FDPELDQWHYV DV- FRPR OD HYROXFL®*Q GH SRO-WLFDV PRQHWDULDV \ ILVFDO
FRQVLGHUD WDPEL®Q OD HYROXFL3Q GH ORV WLSRV GH LQWHUO®OV ORV GLI
GLYLVDV MXQWR FRQ OD HYROXFL*Q GHO PHUFDGR ODERUDO HQ ODV JHRJUI

/D '"LUHFFL3Q GHO *UXSR KD HYDOXDGR HQ SDUWLFXODU ODV LQFHUWLGXP
UHODFL3Q DO ULHVJR GH FUOGLWR GRQGH HO *UXSR PDQWLHQH XQD VXSH
RSHUDQ HQ JHRJUDI-DV \ VHFWRUHV PjV H[SXHVWRV D ODV WHQVLRQHV GH
LQFHUWLGXPEUH JHRSRO-WLFD JOREDO \ HO HIHFWR GH ODV SRO-WLFDV GH
GH OLTXLGH] \ GH PHUFDGR WHQLHQGR HQ FXHQWD OD PHMRU LQIRUPDFL3Q
SURYLVLRQHYVY SRU GHWHULRUR GH OD FDUWHUD GH FUOGLWR HQ ORV WLSR
GH GHXGD GHVDUUROODQGR HQ ODV QRWDV ODV SULQFLSDOHV HVWLPDFLR(
GH GLFLHPEUH GH

&RPSDUDFL3Q GH OD LQIRUPDFL3Q

/ID LQIRUPDFL3Q FRQWHQLGD HQ HVWD PHPWRHU ISV RW\VHH IQWEG D° @ICF B M HHU FOKXIVR Y D
HIHFWRV FRPSDUDWLYRV FRQ OD LQIRUPDFLSRUUHR@WLIKDHmRAVHMEBFER DKW
FXHQWDYV DQXDOHYV GH OD 6RFLHGDG GHO HMHUFLFLR

/IDV SUHVHQWHY FXHQWDYV DQXDOHV VDOYR PHQFL3Q HQ FRQWUDULR VH SUL
2EMHWLYRVY SRO-WLFDV \ SURFHVRV GH JHVWL2:*Q GH FDSLWDO

/ID JHVWL:Q GHO FDSLWDO GHO %DQFR \ GHO *UXSR GHEH HQWHQGHUVH HQ F
6DQWDQGHU HQ HO TXH VH LQWHJUDQ YO©DVH 1RWD D /ID JHVWL3*Q GH FI
UHDOL]D D GRVY QLYHOHYV UHJXODWRULR \ HFRQ3PLFR

(O REMHWLYR HV DVHJXUDU OD VROYHQFLD GHO *UXSR JDUDQWL]DQGR OD \
FXPSOLPLHQWR FRQ ORV UHTXHULPLHQWRY UHJXODWRULRY DO WLHPSR TXH

3bub HOOR SHULSGLFDPHQWH VH JHQHUDQ DQDOL]DQ \ UHSRUWDQ D ORV 3l
FDSLWDO UHJXODWRULR \ HFRQ3®PLFR DV- FRPR VXV POWULFDV DVRFLDGDV 5.
525%$& S5HWXUQ RQ 5LVN $GMXVWHG &DSLWDO \ FUHDFL3Q GH YDORU GH FDGI



$VLPLVPR HQ HO PDUFR GHO SURFHVR GH DXWRHYDOXDFL3*Q GHO FDSLWDO
., GH %DVLOHD HO *UXSR XWLOL]D XQ PRGHOR GH PHGLFL*Q GH FDSLWDO
VXILFLHQFLD GHO FDSLWDO GLVSRQLEOH SDUD VRSRUWDU WRGRV ORV ULH
HFRQ:PLFRV \ FRQ HO QLYHO GH VROYHQFLD GHFLGLGR SRU HO *UXSR DO \
ORV UDWLRY GH FDSLWDO UHJXODWRULR HQ ORVY GLVWLQWRY HVFHQDULRYV

3DUD SRGHU JHVWLRQDU DGHFXDGDPHQWH HO FDSLWDO GHO *UXSR HV IX
QHFHVLGDGHV IXWXUDV DQWLFLS{QGRVH D ORV GLIHUHQWHV PRPHQWRV G
FDSLWDO UHJXODWRULR \ HFRQ:PLFR WRPDQ FRPR EDVH OD LQIRUPDFL3Q
UHVXOWDGRYVY HWF \ ORV HVFHQDULRV PDFURHFRQ:PLFRV GHILQLGRV S
6DQWDQGHU (Q IXQFL*Q GH HVWDV HVWLPDFLRQHV VH SODQLILFDQ PHGLGI
HWF QHFHVDULDV SDUD DOFDQ]DU ORV REMHWLYRV GH FDSLWDO

7DPEL©®©Q VH VLPXODQ GHWHUPLQDGRV HVFHQDULRV GH HVWU®OGV SDUD HYI
VLWXDFLRQHYVY DGYHUVDV (VWRV HVFHQDULRV VH ILMDQ D SDUWLU Gl
PDFURHFRQ3:PLFDV 3, % WLSRV GH LQWHU®V SUHFLR GH OD YLYLHQGD HWF
YROYHU D DFRQWHFHU R VLWXDFLRQHV GH HVWU®V SODXVLEOHYV DXQTXH LP:

$ FRQWLQXDFL3Q VH KDFH XQD EUHYH GHVFULSFL3Q GHO PDUFR UHJXODWRU
GH FDSLWDO

/IDV HQWLGDGHVY GH FU©OGLWR GHEHQ FXPSOLU FRQ XQ FRQMXQWR GH UHTX
(VWRV UHTXHULPLHQWRY P-QLPRV HVW;Q UHJXODGRV HQ HO 5HJODPHQWR
&55 SRU VXV VvVLJODV HQ LQJO®V GLUHFWDPHQWH DSOLFDEOH HQ HO RUGH
GH UHTXHULPLHQWRY GH FDSLWDO &5' SRU VXV VLJODV HQ LQJOO®V

(O GH MXQLR GH VH SXEOLFDURQ HQ HO 'LDULR 2ILFLDO GH OD 8QL
DFWXDOL]DFL:Q GHO SDTXHWH EDQFDULR HO 5HJODPHQWR HQ DGHO
&55 HQ OR TXH UHVSHFWD D ORV UHTXLVLWRV SDUD HO ULHVJR GH FUOGL
FUOGLWR HO ULHVJR RSHUDFLRQDO HO ULHVJR GH PHUFDGR \ HO VXHOR GF
FRPR RXWSXW IORRU DV- FRPR OD 'LUHFWLYD HQ DGHODQWH &5' €
UHIHUHQWH D ODV IDFXOWDGHYV GH VXSHUYLVL3Q ODV VDQFLRQHV ODV V>
DPELHQWDOHYV VRFLDOHV \ GH JREHUQDQ]D

/ID DFWXDOL]DFL*Q GHO SDTXHWH EDQFDULR SHUVLJXH SRU XQ ODGR OD LF
%DVLOHD ,,, \ SRU RWUR UHIRU]DU OD DUPRQL]DFL3Q GH OD VXSHUYLVL3Q E

(O &55 DSOLFDEOH GHVGH HO GH HQHUR GH WLHQH FRPR REMHWLYR L
POWRGRYV HVWDQGDUL]DGRV UHGXFLU OD YDULDELOLGDG GH ORV DFWLYRV
HPSOHDQ PRGHORYV LQWHUQRV HQ VX FiOFXOR GH UHTXHULPLHQWRYV GH FD
EDQFRYV

(Q OD &5 OD DPELFL®*Q GH FRQVHJXLU XQD VXSHUYLVL3Q PjV V3OLGD \ OD S
VH PDWHULDOL]D HQ XQD VHULH GH QRUPDV TXH DIHFWDQ D ORV UHTXHLU
DSOLFDFL3Q H[WHQGLGR SRU OD UHYLVL:Q GH FLHUWDV GHILQLFLRQHV \ Q
VXFXUVDOHV GH WHUFHURV SD-VHV HQ OD 8( SDUD ORJUDU XQD PD\RU D
VXSHUYLVL3Q GH HVWH WLSR GH HQWLGDGHYV

$XQTXH OD PD\RU-D GH ODV GLVSRVLFLRQHV GHO &55 VRQ GH DSOLFDFL3C
GHWHUPLQDGDV GLVSRVLFLRQHV HO UHJXODGRU KD HVWDEOHFLGR XQ SHUL
KDVWD FRQ HO ILQ GH GDU WLHPSR D OD LQGXVWULD SDUD UHXQLU H
UHTXHULPLHQWRY IXOO\ ORDGHG

5HVSHFWR D 5LHVJR GH OHUFDGR OD &RPLVL:Q \ HO 3DUODPHQWR (XURSHRYV

PHVHVY SDUD OD HOWUDGD HQ YLJRU GHO QXHYR PDUFR GH FDSLWDO SRU
HQHUR GH Oijv bOOj GH HVWD IHFKD HO &55 QR SHUPLWH XQ QXHYR UFE
HVW;Q OLPLWDGRV D GRV D*RV (VWH UHWUDVR LQFOX\H WDPEL©Q HO UH\
VHSDUDFL:Q HQWUH HO WUDGLQJ \ HO EDQNLQJ ERRN U®JLPHQ GH WUD
GLVSRVLFLRQHYV

(O SDTXHWH &55 &5' FRQWLHQH PDQGDWRYV D OD (%$ SDUD TXH HODEI
UHJODPHQWRY GHOHJDGRV QRUPDV GH LPSOHPHQWDFL3Q \ GLUHFWULFHYV
HPLWD RSLQLRQHV H LQIRUPHV FRQ HO ILQ GH GHVDUUROODU FRQ PD\RL



UHJXODFL3*Q (Q HVWH VHQWLGR OD (%$ SXEOLF3® D ILQDOHV GHO D=*R V X
LPSOHPHQWDFL3Q GHO SDTXHWH EDQFDULR VH HVWUXFWXUD HQ WRUQR D F
RUJDQLVPR LU; DERUGDQGR GH PDQHUD RUGHQDGD ORV GLIHUHQWHY PDQGL
GH HQWUDGD HQ YLJRU KDVWD FXDWUR DRV WUDV OD HQWUDGD HQ YLJRU
ILQDOHV GH OD (%$ SXEOLF3 VX SODQ GH WUDEDMR SDUD HVWDEO'L
GLFKR PDQGDWR GXUDQWH HVWH DR 7RGR HOOR KD GDGR OXJDU D OD SXE
D+xR VREUH 576 ,76 \ *X-DV FRPR SRU HMHPSOR

a 576 GH H[SRVLFLRQHV IXHUD GH EDODQFH \ FRPSURPLVRYVY FDQFHODEOHYV
a 576 GH FDPELRY PDWHULDOHY HQ ,5% \ HHWHQVLRQHV GH PRGHOR

a 5HYLVL®Q GH ODV *X-DV GH OD QXHYD GHILQLFL3Q GH 'HIDXOW

a 576 H ,76 VREUH ULHVJR RSHUDFLRQDO

(Q VX SsObQ GH WUDEDMR SDUD OD (%$ DFRPHWL? HQWUH RWURV DVSHF
FRQVXOWD VH SXEOLF® HO GH RFWXEUH FRQ HO REMHWLYR GH DFWXDOL]I

OHJLVODWLYRV &55 \ &5 ,55%% &65%% '25% HWF OHFFLRQHY DSUHQGL
PHMRUDUDQ OD XVDELOLGDG GH ODV JX-DV (O SHULRGR GH FRQVXOWD VH H

GH \ HVYW; SUHYLVWR TXH XQD YH] ILQDOL]DGR HO SURFHVR GH FRQVXC
HQHUR GH
3RU VX SDUWH HO GH MXOLR GH HO %&( SXEOLF3 XQD YHUVL®Q UHYLVI

FRQ HO REMHWLYR GH UHIOHMDU ORV FDPELRV UHJXODWRULRV LQWURGXF
LQWHUQRY GH FUOGLWR FRQWUDSDUWH \ ULHVJR GH PHUFDGR GH DFODL
PRGHORYV LQWHUQRYVY TXH HPSOHDQ PDFKLQH OHDUQLQJ \ GH PHMRUDU OD WL
(VWD UHYLVL3Q VH EDVD HQ OD H[SHULHQFLD DFXPXODGD SRU HO %&( GHVC

(O GH MXOLR GH HO %&( WDPEL©®Q SXEOLF3 OD *X-D ILQDO VREUH 2StF
SURFHVR GH FRQVXOWD LQLFLDGR HQ QRYLHPEUH GH ID *X-D LQWURGX
FDPELRVY HQ HO WUDWDPLHQWR GHO ULHVJR GH PHUFDGR \ GHO ULHVJR RSH!
FXDOHV ORV LQWHUHVHY PLQRULWDULRY SXHGHQ LQFOXLUVH HQ HO FDSLWD

(Q UHODFL®*Q FRQ OD QRUPDWLYD GH UHVROXFL*Q ODV HQWLGDGHV GHEHQ
DGHFXDGD TXH SHUPLWD HQ FDVR GH H[SHULPHQWDU GLILFXOWDGHYV ILQDQ
SDVLYRV VXILFLHQWHY SDUD DEVRUEHU S©UGLGDV \ DV- UHVWDEOHFHU V
SURWHFFL3Q GH ORVY GHSRVLWDQWHYV \ OD HVWDELOLGDG ILQDQFLHUD &RQ
JOREDOHYVY GHEHQ FXPSOLU FRQ XQRV UHTXHULPLHQWRY P-QLPRV GH DEVRL
&DSDFLW\ 7/$& SRU VXV VLJODV HQ LQJO®V \ OLQLPXP 5HTXLUHPHQW IRL
05(/ SRU VXV VLJODV HQ LQJOOV TXH YLHQHQ UHJXODGRV HQ &55 \ HQ
5HVROXFL®*Q %55' SRU VXV VLJODV HQ LQJOO®GV

(O GH RFWXEUH GH VH SXEOLF® HO UHJODPHQWR VREUH HO WUDWI
LPSRUWDQFLD VLVWOPLFD PXQGLDO SRU HO TXH VH PRGLILFDURQ WDQWR H
WUDWDPLHQWR SUXGHQFLDO GH HQWLGDGHY GH LPSRUWDQFLD VLVWOPLFD
XQD HVWUDWHJILD GH UHVROXFL3Q FRQ YDULRV SXQWRV GH HQWUDGD 03(
POWRGRY SDUD OD VXVFULSFL®*Q LQGLUHFWD GH LQVWUXPHQWRY DGPLVLEC
UHTXLVLWR P-QLPR GH IRQGRV SURSLRV \ SDVLYRV DGPLVLEOHV (VWH UHJ
5HVROXFL®*Q UHFRJH GRVY SULQFLSDOHVY REMHWLYRYV

a /D LQFOXVL3Q HQ %55" \ &55 GH UHIHUHQFLDV D VXEVLGLDULDV GH WHUF
GHGXFFL3Q SRU OD WHQHQFLD GH LQVWUXPHQWRY GH 7/$& HPLWLGRV GHYV
HQ HO H[FHVR GH 7/$& 05(/ H[LVWHQWH HQ GLFKDV ILOLDOHVY DV- FRPR D
VXPD GH ORV UHTXHULPLHQWRY GH IRQGRVY SURSLRV \ SDVLYRV HOHJLEOH
VHDQ VXSHULRUHV D ORV UHTXLVLWRYV WH3ULFRV GH HVH PLVPR JUXSR EI
HQWUDGD 63( SRU VXV VLJODV HQ LQJO©®V (V GHFLU HVWH °OWLPR DMX)
GRV SRVLEOHVY HVWUDWHJILDVY GH UHVROXFL:3Q

a /D LQFRUSRUDFL3Q GH XQ U©®JLPHQ GH GHGXFFL3*Q SRU ODV WHQHQFLDV (
HQWLGDGHY GHO PLVPR JUXSR GH UHVROXFL3Q TXH QR VHDQ OD HQWLGDC
GHGXFFL:Q SDUD OD HQWLGDG LQWHUPHGLD GHQWUR GH OD FDGHQD 'DL)\
DO H[LVWLU GLFKD GHGXFFL:Q OD HQWLGDG LQWHUPHGLD VH YH REOLJ



UHFRPSUDQGR WUDVODGDQGR ODV QHFHVLGDGHV GH 05(/ LQWHUQR D OD
05(/ HIWHUQR

(Q HYWH VHQWLGR HQ OD (%$ KD SXEOLFDGR HO I|I,QIRUPH ILQDO VREUF
(MHEXFL3Q ,76 UHODWLYDV D OD SODQLILFDFL3*Q GH OD UHVROXFL3Q{ FX\R
ORV UHTXHULPLHQWRY GH UHSRUWLQJ

3RU OD SDUWH GH ORYV 6LVWHPDV GH *DUDQW-D GH '"HS3VLWRV 6* OVWRYV \
UHODWLYD D ORV 6LVWHPDV GH *DUDQW-D GH 'HS3VLWRV '6*" TXH QR KD

GHVGH VX SXEOLFDFL®Q HQ HO D#*R /D '"LUHFWLYD WLHQH SRU REMHWL
PLHPEURV \ DV- JDUDQWL]DU HVWDELOLGDG \ HTXLOLEULR HQ ORV GLIHUHQV
TXH ORV GHSRVLWDQWHY WHQJDQ XQ PHMRU DFFHVR D ORV 6*"' JUDFLDV D X
UHHPEROVR EUHYHVY PHMRU LQIRUPDFL2Q \ UHTXLVLWRY V3OLGRV GH ILQDQF
OHJLVODFL:Q HVSD+*ROD D WUDY®V GH 5HDO '"HFUHWR FRQ PRGLILFDE

&RQ HO ILQ GH TXH ORV FOLHQWHY WHQJDQ DVHIJXUDGRV VXV GHS3VLWRV C
GLVSRQLEOHV PHGLDQWH DSRUWDFLRQHV TXH VXV PLHPEURV GHEHU;{Q UHI
UHFDXGDFLRQHYVY DQXDOHV VH HVWDEOHFHQ HQ IXQFL®Q GHO LPSRUWH GH
ULHVJR DIURQWDGR SRU ODV HQWLGDGHV DGKHULGDV DO 6* (O POWRGR
HQFXHQWUD UHFRJLGR HQ ODV *X-DV GH OD (%$ (%$ */

(Q MXQLR GH &RQVHMR \ 3DUODPHQWR DOFDQ]JDURQ XQ DFXHUGR SRO-V
QLYHO WOFQLFR SDVR SUHYLR D OD DSUREDFL®*Q IRUPDO GHILQLWLYD

(Q OR TXH UHVSHFWD DO jPELWR SUXGHQFLDO HQ PDWHULD GH VRVWHQLELC
DYDQ]JDGR LQWURGXFLHQGR UHTXLVLWRYVY HVSHF-ILFRV SDUD LQWHJUDU

JREHUQDQ]D (6* GHQWUR GHO PDUFR &RQ HO REMHWLYR GH HYDOXDU \
HVSHF-ILFR HO &55 HVWDEOHFH WUHV PDQGDWRY SDUD HYDOXDU OD GLVSR
OD VLWXDFL®*Q HIHFWLYD GH ULHVJR GH ODV H[SRVLFLRQHYVY HQ ODV TXH LQF
bDQDOL]DU ORV HIHFWRYVY SRWHQFLDOHY VREUH OD HVWDELOLGDG ILQDQFLHU
PLUDV D SRVLEOHV SURSXHVWDV OHJLVODWLYDYV GH PRGLILFDFL*Q DQWHYV G

$GLFLRQDOPHQWH HO SDTXHWH &55 &5' UHFRJH REOLJDFLRQHV GH GLYXOJ
ODV H[SRVLFLRQHV D ULHVJRV (6* D ODV DXWRULGDGHV FRPSHWHQWHV \ OD
SODQHV HVSHF-ILFRV GH JHVWL:*Q GH ULHVJRV ILQDQFLHURYV GHULYDGRYV
DVRFLDGRV D ODV WHQGHQFLDV GH WUDQVLFL:3Q

3RU VX SDUWH OD (%$ SXEOLF3® HQ HQHUR GH ODV *XLGHOLQHV RQ WKI
FXPSOLPLHQWR DO PDQGDWR GH OD &5' GH LQWHJUDU ORV ULHVJRV (6* GH
SUXGHQFLDO HXURSHR (VWDV GLUHFWULFHVY HVWDEOHFHQ HVW{QGDUHV P-
LGHQWLILFDFL3Q PHGLFL®3Q JHVWL2*Q \ VHIXLPLHQWR GH ORV ULHVJRV (6* D
HQ ORV SURFHVRV GH JRELHUQR LQWHUQR HO DSHWLWR GH ULHVJR \ OD S«
JX-DV WDPEL®Q HVSHFLILFDQ ORV UHTXLVLWRYV P-QLPRV SDUD OD HODERL
GHEHU{Q LQFOXLU POWULFDV REMHWLYRV FXDQWLILFDEOHY H KLWRV Wl
VRVWHQLELOLGDG \ FRQ ORV UHTXHULPLHQWRY SUXGHQFLDOHYV 6X DSOLFDI

FRQVROLGDQGR XQ PDUFR SUXGHQFLDO TXH UHIXHU]D OD FRQVLGHUDFL?
SURFHVRV GH VXSHUYLVL3Q \ JHVWL3Q GH ULHVJRYV

$ QLYHO LQWHUQDFLRQDO HO &RPLW® GH 6XSHUYLVL3Q %DQFDULD GH %DVL
GH HVWiQGDUHYV HQ PDWHULD GH ULHVJRV (6* (Q MXQLR GH HO &RPLWC
GLYXOJDFL®*Q GH ULHVJRV ILQDQFLHURY UHODFLRQDGRV FRQ HO FOLPD G
DFWLYLGDG LQWHUQDFLRQDO HQ OD SUHVHQWDFL®*Q GH LQIRUPDFL®*Q FXDOL
ULHVJRV I-VLFRV \ GH WUDQVLFL3Q

(VWH PDUFR UHFRQRFH OD HYROXFL3Q D°Q LQFLSLHQWH GH OD GLVSRQLEL
FOLP{WLFRV \ SRU HOOR DGRSWD XQ HQIRTXH IOH[LEOH TXH SHUPLWH HO
$XQTXH VX DGRSFL3Q GHSHQGHU; GH ODV GHFLVLRQHV GH FDGD MXULVGL
LQVWUXPHQWR FRQVWLWX\H XQ SDVR UHOHYDQWH SDUD PHMRUDU OD WUDQ
OD GLYXOJDFL3*Q GH ULHVJRV FOLP{WLFRV \ SUHY® PRQLWRUL]DU VX LPSO
IXWXUDV

(Q HO jPELWR GLJLWDO GHELGR DO FUHFLPLHQWR GH ODV DFWLYLGDGHYV
LQWHUQDFLRQDO OD 8( DYDQ]D HQ OD LQWHJUDFL3*Q GH ORV HVWiQGDUHYV



PDQGDWR SUHYLVWR HQ HO &55 TXH SHUPLWLUj HVWDEOHFHU XQ WUDWI
FRQFOXLGR HO SURFHVR OHJLVODWLYR (Q FXPSOLPLHQWR GHO PDQGDWR U]
SXEOLFDGR HO ERUUDGRU ILQDO GH ORV HVW{QGDUHY WOFQLFRV 576 SRU \
UHTXHULPLHQWRY GH IRQGRV SURSLRV SDUD H[SRVLFLRQHY HQ FULSWRDFWIL

$ GH GLFLHPEUH GH HO *UXSR FXPSOH ORV UHTXHULPLHQWRV P-QL
QRUPDWLYD YLIJHQWH

L 30DQ GH GHVSOLHJXH GH PRGHORYV DYDQ]J]DGRV \ DXWRUL]DFL3Q VXS

(O *UXSR 6DQWDQGHU &RQVXPHU )LQDQFH VLJXLHQGR ODV SRO-WLFDV Gl
SURSXHVWD GH DGRSWDU GH IRUPD SURJUHVLYD GXUDQWH ORV SU3[LPRV
LQWHUQRVY $,5% HQ ORV PHUFDGRVY FODYH GRQGH HVW| SUHVHQWH

&RQ HVWH REMHWLYR HO *UXSR KD FRQWERQDEA SXR\HFWIR GG H MS OB QMLIRF
GH ODV SODWDIRUPDV WHFQRO3JLFDV \ GHVDUUROORV PHWRGRO3JLFRV QH
DSOLFDFL3Q GH ORV PRGHORV LQWHUQRV DYDQ]DGRV SDUD HO F{OFXOR G
XQLGDGHV GHO *UXSR

(O *UXSR FXHQWD FRQ OD DXWRUL]DFL3Q VXSHUYLVRUD SDUD HO XVR GH ¢}
UHTXHULPLHQWRYVY GH FDSLWDO UHJXODWRULR SRU ULHVJR GH FUOGLWR SD
(VvsD+tD GHWHUPLQDGDV FDUWHUDY HQ $OHPDQLD 3D-VHV 13UGLFRV 6XHFLELC

(Q FXDQWR D ULHVJR RSHUDFLRQDO HO *UXSR XWLOL]D DFWXDOPHQWH H(
UHJXODWRULR SUHYLVWR HQ OD &55

JRQGR GH *DUDQW-D GH 'HS3VLWRV )RQGR GH 5HVROXFL2*Q 1DFLRQDO \ )RQGC
D )RQGR GH *DUDQW-D GH '"HS:VLWRYV

(O %DQFR HVW; LQWHJUDGR HQ HO )RQGR GH *DUDQW-D GH 'HS:VLWRV U)*
/H\ GH GH RFWXEUH SRU HO TXH VH FUHD HO )* TXH IXH PRGLILFD
GDGD SRU OD 'LVSRVLFL2®*Q )LQDO '©FLPD GH OD /H\ GH GH MXQLR C
HQWLGDGHY GH FUOGLWR \ HPSUHVDV GH VHUYLFLRV GH LQYHUVL3Q HQ Y
DSRUWDFL3Q DQXDO D UHDOL]DU SRU ODV HQWLGDGHYV D HVWH IRQGR HV GH
\ FRQVLVWH HQ OD FRQWULEXFL3Q HQ IXQFL®2Q GH ORV GHS3:VLWRYV JDUDQWL]
GH ULHVJR TXH LQFOX\H OD IDVH GHO FLFOR HFRQ:PLFR \ HO LPSDFWR GF
DSDUWDGR GHO DUW-FXOR GHO 5HDO 'HFUHWR O/H\

/ID ILQDOLGDG GHO )** HV JDUDQWL]DU ORV GHS3VLWRYV HQ HQWLGDGHV GH FI
5HDO '"HFUHWR /H\ (Q HO HMHUFLFLR \ QR VH KDQ UHDOL]DGR ODV FRC
/ID &RPLVL3Q *HVWRUD GHO )RQGR GH *DUDQW-D GH 'HS3VLWRV GH (QWLGDG|
GH QRYLHPEUH GH DO DPSDUR GH OR GLVSXHVWR HQ HO DUW-FXOR C
RFWXEUH SRU HO TXH VH FUHD HO )*' \ HQ HO DUW-FXOR GHO 5HDO '"HFUHV
IRQGRY GH JDUDQW-D GH GHS3VLWRV GH HQWLGDGHV GH FUOGLWR K
FRUUHVSRQGLHQWHYV D HQ ORV VLIXLHQWHY WOUPLQRYV

O 1R UHDOL]DU DSRUWDFL®*Q DQXDO DO FRPSDUWtLPLHQWR GH JDUDQW-D GH

O 5HDL]DU XQD DSRUWDFL3*Q DQXDO DO FRPSDUWLPHQWR GH JDUDQW-D GH
GHO YDORU DO °OWLPR G-D GH QHJRFLDFL2®*Q GH GH ORV YDORUHYV J
DUW-FXOR GHO 5HDO '"HFUHWR HILVWHQWHYV D GH GLFLHPEUH



E )RQGR GH 5HVROXFL:Q 1DFLRQDO

(Q HO HMHUFLFLR VH SXEOLF® HO 5HDO '"HFUHWR GH GH QRYLHPE
GH GH MXQLR GH 5HFXSHUDFL3Q \ 5SHVROXFL3Q GH HQWLGDGHV GH F
LOQYHUVL3Q \ SRU HO TXH VH PRGLILF?® HO 5HDO 'HFUHWR GH Gt

*DUDQW-D GH 'HS3VLWRY GH HQWLGDGHY GH FU©OGLWR /D PHQFLRQDGD /H\
5HVROXFL®*Q 1DFLRQDO FX\RV UHFXUVRV ILQDQFLHURYVY GHEHU-DQ DOFDQ]DL

GHO LPSRUWH GH ORV GHS3VLWRYV JDUDQWL]DGRVY PHGLDQWH DSRUWDFI
HPSUHVDV GH VHUYLFLRV GH LQYHUVL3Q HVWDEOHFLGDV HQ (VSDxD (O G
DSRUWDFLRQHVY D HVWH )RQGR VH UHJXOD SRU HO 5HJODPHQWR 'HOHJDGR
RFWXEUH GH \ HV FDOFXODGD SRU HO )RQGR GH 5HVROXFL®*Q 2UGHQDGD
OD LQIRUPDFL:Q DSRUWDGD SRU FDGD HQWLGDG

(Q HO HMHUFLFLR QR VH KD UHDOL]DGR DSRUWDFL3Q SRU HO %DQFR DO )
YHULILF® SRU VX SDUWH TXH ORV UHFXUVRV ILQDQFLHURY GLVSRQLEOHV H
GHS:VLWRY JDUDQWL]DGRY PDQWHQLGRYVY HQ OD 8QL3Q %DQFDULD PLOHYV
HQFRQWUDEDQ UHJLVWUDGRY HQ HO HS-JUDIH U2WURV JDVWRV GH H[SORWL
DGMXQWD

F )RQGR $QLFR GH 5HVROXFL32Q

(Q PDU]JR GH HO 3DUODPHQWR \ HO &RQVHMR (XURSHR ORJUDURQ XQ DI
VHIJXQGR SLODU GH OD XQL3Q EDQFDULD HO OHFDQLVPR 3QLFR GH 5HVROX
085 HV JDUDQWL]DU TXH ODV TXLHEUDV EDQFDULDV TXH SXHGDQ VXFHGHU
JHVWLRQHQ GH IRUPD HILFLHQWH FRQ FRVWHV P-QLPRV SDUD HO FRQWULLI
DFWXDFL3Q GHO 085 HV LGOQWLFR DO GHO 086 HV GHFLU XQD DXWRULGDC
U-850 HV OD UHVSRQVDEOH ILQDO GH OD GHFLVL3Q GH LQLFLDU OD UHVRC
RSHUDWLYD VH DSOLFDUj HQ FRRSHUDFL®*Q FRQ ODV DXWRULGDGHV QDFLRQ
FRPR RUJDQLVPR DXW3QRPR GH OD 8( HO GH HQHUR GH

/IDV QRUPDV TXH ULJHQ OD XQL®*Q EDQFDULD WLHQHQ SRU REMHWR DVHJXUD
VXV DFFLRQLVWDV TXLHQHV ILQDQFLHQ ODV UHVROXFLRQHV \ VL HV QHFHVD
OD HQWLGDG 1R REVWDQWH WDPEL©®Q VH GLVSRQGU; GH RWUD IXHQWH GH
FRQWULEXFLRQHV GH ORV DFFLRQLVWDV \ ODV GH ORV DFUHHGRUHV GH OD |
§QLFR GH 5HVROXFL3Q U)850 TXH DGPLQLVWUD OD -85 /D QRUPDWLYD HV\
FRQWULEXFLRQHV DO )85 D OR ODUJR GH RFKR D*RYV

(Q HYWH VHQWLGR HO GH HQHUR GH HQWU3 HQ IXQFLRQDPLHQWR HO )F
IXH LPSODQWDGR SRU HO 5HJODPHQWR 8( Qz GHO 3DUODPHQWR (XUR
GHO F{OFXOR GH ODV DSRUWDFLRQHV TXH GHEHQ UHDOL]DU ODV HQWLGDGH
FRUUHVSRQGH D OD -XQWD $QLFD GH 5HVROXFL3*Q U-850 (VWDV DSRUWDFLTF
HQ D XQD DSRUWDFL:Q D WDQWR DO]JDGR R FRQWULEXFL*Q DQXDO EDVH
WRWDOHV FRQ H[FOXVL3:Q GH ORV IRQGRV SURSLRV ORV GHS3*VLWRV JDUDC
HQ HO WHUULWRULR GH ORV HVWDGRV PLHPEURYV SDUWLFLSDQWHV \ E XQI
HQ ORV FULWHULRYV HVWDEOHFLGRYV HQ HO DUW-FXOR DSDUWDGR GH O
SULQFLSLR GH SURSRUFLRQDOLGDG VLQ FUHDU GLVWRUVLRQHV HQWUH HYV
PLHPEURV (O LPSRUWH GH HVWD DSRUWDFL*Q VH GHYHQJD D SDUWLU GHO H

(Q ORV HMHUFLFLRWR VH KDQ UHDOL]DGR DSRUWDFLRQHY DO )RQGR SQLFR
GHO 6LQJOH 5HVROXWLRBE®LPIRMPRG HED % OD HQWLGDG DGTXLUL?® XQ &RPSE
,UUHYRFDEOH DQWH HO )RQGR SQLFR GH 5HMROGXF GH) (W3R MRBKRWRWPH. \GRH V H
HQFXHQWUD JDUDQWL]DGR PHGLDQWH OD FRQVWLWXFL3*Q GH XQ GHS3VLWR H
FRPR ILDQ]D TXH KD TXHGDGR UHJLVWUDGD HQ HO $FWLYR GHO %DODQFH S
UHJLVWUDGR SURYLVL:Q DOJXQD

,QIRUPH DQXDO GH DWHQFL3Q DO FOLHQWH

'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQ HO DUW-FXOR GH OD RUGHC
OLQLVWHULR GH (FRQRP-D VREUH ORV GHSDUWDPHQWRYV \ VHUYLFLRV GH $W
GH ODV (QWLGDGHYV )LQDQFLHUDV HQ HO LQIRUPH GH JHVWL3Q VH UHVXPH |
GHO 6HUYLFLR HQ HO FRQVHMR GH DGPLQLVWUDFL*Q HQ HO SULPHU WULPHYV'



6HUYLFLR GH DWHQFL3Q \ GHIHQVD GHO FOLHQWH

(Q FXPSOLPLHQWR GH OD /H\ GH OHGLGDV GH 5HIRUPD GHO 6LVWHP

OLQLVWHULR GH (FRQRP-D VREUH ORV 'HSDUWDPHQWRYV \ 6HUYLFLRV (

GHO &OLHQWH GH ODV (QWLGDGHV )LQDQFLHUDV \ GHO DUW-FXOR GHO 5H
H

O *UXSR 6DQWDQGHU D FRQWLQX

$WHQFL3*Q \ '"HIHQVD GHO &OLHQWH HQ
LWDGR 6HUYLFLR GXUDQWH HO HMHU|

DFWLYLGDG GHVDUUROODGD SRU HO F
UHFODPDFLRQHYV

(YROXFL3Q JOREDO GH ODV UHFODPDFLRQHV \ TXHMDV UHFLELGDV HQ 6DQW

(Q VH DGPLWLHURQ D WU;jPLWH HQ HO VHUYLFLR GH UHFODPDFLRQHV \
UHFODPDFLRQHV \ TXHMDV PVYHQIHFDE LR AQ

'HO WRWDO GH ODV UHFDBEIHIDWR@ D WUDY©®©V GHO 'HI
(VSDxD PLHQWUDV TXH HQSHR® WONMHIWFILFHED Y-D VH UH

$QiOLVLVY GH UHFODPDFLRQHVY VHJ°Q ORV SURGXFWRYV DIHFWDGRYV

$ FRQWLQXDFL3Q VH GHWDOOD OD FODVLILFDFL3*Q GH ODV UHFSRWPDFLRQH
IDPLOLDV GH SURGXFWRYV

1~-PHUR GH UHFODPDFLRQHYV

OHGLRV GH 3DJR
$FWLYR
6HIJXURYV

2WURYV

5HFODPDFLRQHV \ TXHMDYV

$0 GH GLFLHPEUKDEGEHDQ VLGR UHVXHOWDYV UHFODPDFLRQHV \ TXHMN
FRUUHVSRQGHQ D H[SHGLHQWHY UHFLELGRY HQ HO HMHUFLFLR \ HO UHVV
(O WLHPSR PHGLR GH UHVROXFKMWGRGHMHGAVFLROWXUDOHYV G-DV QDV
'H ODV UHFODPDFLRQHV \ TXHMDV UHVXHOWDYV KDQ UHTXHULGR XQ WL
QDWXUDOHYVY OR TXH VXSRQH HO

5HVROXFL3Q GH H[SHGLHQWHYV
(Q HO GH ORV FDVRV ODV UHVROXFLRQHYVY KDQ VLGR IDYRUDEOHV D ORV F(

'HVGH HO 6HUYLFLR GH 5HFODPDFLRQHV \ $WHQFL3*Q DO &OLHQWH VH UHPL\
DFWXDOL]DGD VREUH HO YROXPHQ GH HQWUDGD GH H[SHGLHQWHV \ VH PDQ\
FXPSOLPLHQWR HIHFWLYR GH OD QRUPDWLYD LQWHUQD \ UHJXODWRULD
UHFODPDFLRQHV \ GH ORVY GLFWiPHQHY HPLWLGRY VH REWLHQHQ FRQFOXVL
D GHWHUPLQDGRV WLSRY GH UHFODPDFLRQHY SDUD LPSXOVDU OD PHMRUD G
VH FRUULJHQ ORVY SURFHVRV FRUUHVSRQGLHQWHY 'HO FRQMXQWR GH ODV |
SDUHFH QHFHVDULR SODQWHDU UHFRPHQGDFLRQHV R VXJHUHQFLDV DO HI
DSUHFLD XQ LQFXPSOLPLHQWR GH ODV QRUPDV GH DFWXDFL:Q VREUH WU|I
VHUYLFLRV ILQDQFLHURY HVWDEOHFLGDV SRU HO %DQFR GH (VSDz%D



L

5HRUJDQL]DFL3Q VRFLHWDULD GHO *UXSR 6DQWDQGHU &RQVXPHU )LQDQFH

)XVL3Q SRU DEVRUFL®Q HQWUH 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ VRFLH
,QYHUVLRQHV 6 $8 VRFLHGDG DEVRUELGD

(O G-D GH PD\R GH ORV PLHPEURV GH ORV &RQVHMRV GH $GPLQLVW
J)LODQFH 6 $ \ $QGDOX]D GH ,QYHUVLRQHV 6 $8 UHGDFWDURQ \ DSUREDUR
6DQWDQGHU &RQVXPHU )LQDQFH 6 $ FRPR VRFLHGDG DEVRUEHQWH \ $QGI
VRFLHGDG DEVRUELGD 'H FRQIRUPLGDG FRQ ORV DUW-FXORV \ GH OD 5|

5'/0( OD RSHUDFL3Q GH IXVL3Q GHVFULWD IXH DSUREDGD HQ HVD PLVPI
6DQWDQGHU &RQVXPHU )LQDQFH 6 $ \ HO DFFLRQLVWD °QLFR GH $QGDOX]D

/D UHIHULGD RSHUDFL®*Q FRQVWLWX\H XQD IXVL3Q GH ODV UHJXODGDV HQ HC
QRYLHPEUH GHO ,PSXHVWR VREUH 6RFLHGDGHV U/,6U

8QD YH] REWHQLGD OD SUHFHS\WLYW BHERRRBHD FRRP BHOLR \D( DU HADL D U
GLVSRVLFL3Q DGLFLRQDO GHFLPRVHJXQGD /H\ GH GH MXQLR GH R
GH HQWLGDGHV GH FUOGLWR VH RWRUJ® HO GH VHSWLHPEUH GH oD F
6DQWDQGHU &RQVXPHU )LQDQFH 6 $\ $QGDOX]D GH ,QYHUVLRQHV 6 $ 8 OI
5HJLVWUR OHUFDQWLO GH 0DGULG HVH PLVPR G-D \ TXHG?® LQVFULWD HO Gt
RFDVL3Q GH OD LQVFULSFL3Q GH HVWD IXVL3Q \ FRQ IHFKD GH HIHFWRV HO
H[WLQFL3Q VLQ OLTXLGDFL3Q GH $QGDOX]D GH ,QYHUVLRQHV 6 $8 \ OD WU
SDWULPRQLR D 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ TXH OR DGTXLUL® SR
FRQWLQXLGDG

'DGR TXH OD VRFLHGDG DEVRUELGD HVWDED -QWHJUDPHQWH SDUWLFLSDGD
DFXHUGR FRQ HO DUW-FXOR GHO 5'/0( 6DQWDQGHU &RQVXPHU )LQDQFH
HILFDFLD OD IXVL3Q FRQ IHFKD GH HIHFWRV HO GH VHSWLHPEUH GH

VRFLHGDG DEVRUELGD TXHGDURQ SOHQDPHQWH DPRUWL]DGDV H[WLQJXLGD)\

$ HIHFWRV GH OR SUHYLVWR HQ ORV DUW-FXORV \ GHO 5'/0( ORV VLJXL
EDODQFHV GH IXVL3Q L HQ HO FDVR GH 6DQWDQGHU &RQVXPHU )LQDQFF
GLFLHPEUH GH IRUPXODGR SRU VX &RQVHMR GH $GPLQLVWUDFL3Q HO
YHULILFDGR SRU VX DXGLWRU GH FXHQWDV \ DSUREDGR SRU VX MXQWD JHQF
GH $QGDOX]D GH ,QYHUVLRQHV 6 $8 HO EDODQFH LQGLYLGXDO FHUUDGR I
VX DGPLQLVWUDGRU °QLFR \ DSURED GRQS\RLQ GX WD RRIRXPHUHOQDKEHH 6 $
PDU]R GH

'H DFXHUGR FRQ OR GLVSXHVWR HQ OD QRUPDWLYD FRQWDEOH GH DSOLFD
IXVL3Q HO G-D GH HQHUR GH FRPR IHFKD D SDUWLU GH OD FXDO ODV F
KDE-DQ GH FRQVLGHUDUVH UHDOL]DGM SRU OD VRFLHGDG DEVRUEHQ

3RU RWUD SDUWH GH FRQIRUPLGDG FRQ HO DUW-FXOR GH OD /,6 OD
HVWDEOHFLGR HQ HO FDS-WXOR 9,, GHO W-WXOR 9,, \ HQ OD GLVSRVLFL3Q |
DUW-FXOR SiUUDIR , % GHO 5HDO '"HFUHWR /HJLVODWLYR GH GH

7THIWR 5HIXQGLGR GHO ,PSXHVWR VREUH 7UDQVPLVLRQHY 3DWULPRQLDOHV \
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YXVL3Q SRU DEVRUFL:Q HQWUH 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ VRFLH
6 $8 VRFLHGDG DEVRUELGD

(O GH GLFLHPEUH GH OD -XQWD *HQHUDO ([WUDRUGLQDULD \ 8QLYHUVD(
\ HO & RQVHMR GH $GPLQLVWUDFL3Q GH 2SHQ %DQN 6 $8 DSUREDURQ OD |
OOHYDUj D FDER PHGLDQWH OD DEVRUFL®*Q GH 2SHQ %DQN 6 $8 FRPR VRFL}
&RQVXPHU )LQDQFH 6 $ FRPR VRFLHGDG DEVRUEHQWH (O DEXHUGR GH I
SUHYLVWR HQ HO SUR\HFWR FRP°Q GH IXVL3Q HO FXDO IXH IRUPXODGR SRU
VRFLHGDGHVY HO GH RFWXEUH GH &RPR FRQVHFXHQFLD GH GLFKD IXVL3
VLQ OLTXLGDFL®*Q DGTXLULHQGR OD VRFLHGDG DEVRUEHQWH SRU VXFHVL3Q
GH OD VRFLHGDG DEVRUELGD

'DGR TXH ODV VRFLHGDGHV VRQ GRV ILOLDOHV -QWHJUDPHQWH SDUWLFLSDC
DFFLRQLVWD %DQFR 6DQWDQGHU 6 $ OD IXVL3Q VH DFRJH DO U©JLPHQ HV:

GHO 5HDO 'HFUHWR OH\ GH GH MXQLR TXH UHVXOWD GH DSOLFDF
GLFKR 5HDO '"HFUHWR OH\

6HJ°Q VH UHFRJH HQ HO SUR\HFWR FRP°Q GH IXVL3Q OD IXVL3Q WLHQH OX
UHRUGHQDFL:Q VRFLHWDULD FRQ HO SURS3VLWR GH RSHUDU EDMR XQD PDU
DEVRUEHQWH FDPELDU; VX GHQRPLQDFL®*Q VRFLDO DFWXDO U6DQWDQGHU &R
U2SHQ %DQN 6 $ U0 FRLQFLGHQWH FRQ OD GH OD VRFLHGDG DEVRUELGD (
SHUPLWLU; DSURYHFKDU OD LQIUDHVWUXFWXUD FRUSRUDWLYD \D H[LVWHQ
JLQDQFH 6 $ DFHOHUDQGR OD H[SDQVL3*Q GH OD PDUFD \ GHO QHJRFLR VL
RSHUDWLYDV FRQ PRWLYR GH OD LQWHJUDFL:3Q

2SHQ %DQN 6 $ 8 FXHQWD HQ $OHPDQLD FRQ XQD VXFXUVDO &RPR FRQV}
&RQVXPHU )LQDQFH 6 $ DGTXLULUj SRU VXFHVL3Q XQLYHUVDO HQWUH RWUR
VXFXUVDO GH 2SHQ %DQN 6 $ 8 HQ $OHPDQLD ORV FXDOHV VHU{Q VLPXOWi(
DVLJQDGRV D XQD QXHYD VXFXUVDO GH 6DQWDQGHU &RQVXPHU )LQDQFH ¢
WUDPLWDUj] FRQ FDU{FWHU SUHYLR D OD )XVL:3Q

/D HILFDFLD GH OD IXVL3Q HVW; VXMHWD D ODV VLIXLHQWHY FRQGLFLRQHV V>

L /D DXWRUL]DFL3Q SRU HO OLQLVWHULR GH (FRQRP-D &RPHUFLR \ (PSUH
PRGLILFDFLRQHY HVWDWXWDULDYVY DVRFLDGDV D OD IXVL:Q SRU ODV DXWRU

LL /D LQVFULSFL®:Q GH OD 6XFXUVDO HQ HO 5HJLVWUR OHUFDQWLO DOHPiQ F

LLL /D QRWLILFDFL®*Q GH OD 'LUHFFL3Q *HQHUDO GH 6HJXURV \ )RQGRV GH 3
J)LQDQFH 6 $ SXHGH D FRPHQ]DU D GHVDUUROODU VX DFWLYLGDG FRPR ¢
GHUHFKR GH HVYWDEOHFLPLHQWR HQ $OHPDQLD D WUDY©®©V GH OD 6XFXUVDC(
FRPR GLVWULEXLGRU GH VHJXURV HQ U©®JLPHQ GH OLEUH SUHVWDFL2Q GF
%DMRV \ 3BRUWXJDO

$ OD IHFKD GH IRUPXODFL3Q GH ODV SUHVHQWHV FXHQWDV DQXDOHV QR
VXVSHQVLYDVY D ODV TXH OD RSHUDFL3Q GH IXVL3Q HVW; VXMHWD HVSHU;QC
SULQFLSLR GHO VHJXQGR WULPHVWUH GH 8QD YH] FXPSOLGDV ODV FRC
RWRUJDPLHQWR GH OD HVFULWXUD S°EOLFD GH IXVL3Q \ OD LQVFULSFL3*Q HQ
DOQWHULRU OD RSHUDFL®*Q QR WLHQH LPSDFWR VREUH ODV FXHQWDV DQXD
JLODQFH 6 $ GHO HMHUFLFLR

M ,PSDFWR PHGLRDPELHQWDO

'DGDV ODV DFWLYLGDGHV D ODV TXH VH GHGLFD HO %DQFR HVWH QR WLH
SURYLVLRQHVY R FRQWLQJHQFLDV GH QDWXUDOH]D PHGLRDPELHQWDO TXH SX
SDWULPRQLR OD VLWXDFL®*Q ILQDQFLHUD \ ORV UHVXOWDGRV GHO PLVPR

HVSHF-ILFRV HQ OD SUHVHQWH PHPRULD UHVSHFWR D LQIRUPDFL3*Q GH FXHVW

N +HFKRV SRVWHULRUHYV
&RQ SRVWHULRULGDG DO FLHUUH GHO HMHUFLFLR DQWXBOVWBUPDQIHFKIHGH

IRUPXODFL3Q GH HVW;V &XHQWDV $QXDOHV GH GLFKR HMHUFLFLR QR KD RF
PRGLILTXH VLIJQLILFDWLYDPHQWH OD LQIRUPDFL®*Q FRQWHQLGD HQ ODV PLVPEL



BULQFLSLRV \ SRO-WLFDVY FRQWDEOHV \ FULWHULRY GH YDORUDFL3®Q DSOLFD!

(Q OD SUHSDUDFL®*Q GH HVWDV FXHQWDV DQXDOHV VH KDQ DSOLFDGR ORV V
YDORUDFL:3Q

SDUWLFLSDFLRQHY HQ HQWLGDGHY GHO JUXSR PXOWLJUXSR \ DVRFLDGDYV

6H FRQVLGHUDQ U(QWLGDGHVY GHO *UXSRU DTXHOODV VREUH ODV TXH HO %
FDSDFLGDG TXH VH PDQLILHVWD JHQHUDO DXQTXH QR °QLFDPHQWH SRU OL
PiV GH ORV GHUHFKRV GH YRWR GH ODV VRFLHGDGHV SDUWLFLSDGDV |
SRUFHQWDMH FXDQGR OD H[LVWHQFLD GH RWUDV FLUFXQVWDQFLDV R DFXHU

6H HOWLHQGH TXH XQD HOWLGDG FRQWUROD D RWUD FXDQGR DTXHOOD

L GLVSRQH GH SRGHU SDUD GLULJLU VXV DFWLYLGDGHV UHOHYDQWHYV
VLIQLILFDWLYD D VX UHQGLPLHQWR SRU GLVSRVLFL®*Q OHJDO HVWDWX\

LLWLHQH FDSDFLGDG SUHVHQWH HV GHFLU SU{FWLFD GH HMHUFHU ORV C
GH LQIOXLU HQ VX UHQGLPLHQWR \

LLGHELGR D VX LQYROXFUDFL3Q HVW; H[SXHVWD R WLHQH GHUHFKR D L
SDUWLFLSDGD

6H FRQVLGHUDQ U1HJRFLRV FRQMXQWRVU ORV TXH QR VLHQGR HQWLGE
FRQMXQWDPHQWH SRU GRV R PiV HQWLGDGHYV YLQFXODGDV HQWUH V- PHG!
ORV FXDOHV SDUWLFLSDQ HQ HQWLGDGHV UPXOWLJUXSRU R UHDOL]DQ RSH
FXDOTXLHU GHFLVL3Q HVWUDW®JLFD GH FDU{FWHU ILQDQFLHUR X RSHUDWL
XQiQLPH GH WRGRV ORV SDUW-FLSHV

/I DV HQWLGDGHY DVRFLDGDV VRQ DTXHOODV VREUH ODV TXH HO %DQFR WLI
VLIQLILFDWLYD DXQTXH QR FRQWURO R FRQWURO FRQMXQWR +DELWXDOF
SDUWLFLSDFL3Q LIJXDO R VXSHULRU DO GH ORVY GHUHFKRY GH YRWR GH OC

/IDV SDUWLFLSDFLRQHY HQ HQWLGDGHY GHO JUXSR PXOWLJUXSR \ DVRFLDG
GH DGTXLVLFL:Q QHWR GH ORV GHWHULRURYV TXH HQ VX FDVR SXGLHVHQ KL

IRV GLYLGHQGRV GHYHQJDGRV HQ HO HMHUFLFLR SRU HVWDV SDUWLFLSDFLF
GLYLGHQGRVU GH OD FXHQWD GH S©oUGLGDV \ JDQDQFLDV Y©DVH 1RWD

(Q ORV DQH[RV , \ ,, GH HVWD PHPRULD VH IDFLOLWD GHWHUPLQDGD LQIRL
*UXSR \ 1HJRFLRVY FRQMXQWRV DO GH GLFLHPEUH GH

&XDQGR GH DFXHUGR FRQ OR GLVSXHVWR HQ OD &LUFXODU GHO %DQ
H[LVWHQ HYLGHQFLDV GH GHWHULRUR GH HVWDV SDUWLFLSDFLRQHV HO LI
GLIHUHQFLD QHJDWLYD HQWUH VX LPSRUWH UHFXSHUDEOH FDOFXODGR FR
SDUWLFLSDFL3Q PHQRV ORV FRVWHV QHFHVDULRV SDUD VX YHQWD R VX Y
DFWXDO GH ORV IOXMRV GH HIHFWLYR TXH VH HVSHUD UHFLELU GH OD SI
FRUUHVSRQGLHQWHY D VX HQDMHQDFL3Q R GLVSRVLFL*Q SRU RWURV PHGLI
GHWHULRUR \ ODV UHFXSHUDFLRQHV GH GLFKDV SOUGLGDV VH UHJLVWUDQ
HS-JUDIH U'HWHULRUR GHO YDORU R UHYHUVL3:Q GHO GHWHULRUR GHO YD
DVRFLDGRVU GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV (Q ORV $QH[RV ,
VREUH HVWDV VRFLHGDGHV $GLFLRQDOPHQWH HQ OD 1RWD VH IDFLOLWE
UHWLURV PiV VLIJQLILFDWLYRV TXH KDQ WHQLGR OXJDU HQ ORV HMHUFLFLRV

'"HILQLFLRQHV \ FODVLILFDFL3Q GH ORV LQVWUXPHQWRY ILQDQFLHURYV
L '"HILQLFLRQHV

8Q ULQVWUXPHQWR ILQDQFLHURU HV XQ FRQWUDWR TXH GD OXJDU D X
VLPXOWiQHDPHQWH D XQ SDVLYR ILQDQFLHUR R LQVWUXPHQWR GH FDSLWDC(

8Q ULQVWUXPHQWR GH FDSLWDOU HV XQ QHJRFLR MXU-GLFR TXH HYLGHQFLI
OD HQWLGDG TXH OR HPLWH XQD YH] GHGXFLGRVY WRGRV VXV SDVLYRYV



8Q UGHULYDGR ILQDQFLHURU HV XQ LQVWUXPHQWR ILQDQFLHUR FX\R YDORI
XQD YDULDEOH REVHUYDEOH GH PHUFDGR WDO FRPR XQ WLSR GH LQWHU®
ILQDQFLHUR R XQ -QGLFH GH PHUFDGR LQFOX\HQGR ODV FDOLILFDFLRQHYV
SHTXH+D HQ UHODFL*Q D RWURV LQVWUXPHQWRYV ILQDQFLHURYV FRQ UHVSXH!
GH PHUFDGR \ TXH VH OLTXLGD JHQHUDOPHQWH HQ XQD IHFKD IXWXUD

IRV ULQVWUXPHQWRY ILQDQFLHURV K-EULGRVU VRQ FRQWUDWRYV TXH LQFO:
GLIHUHQWH GH XQ GHULYDGR MXQWR FRQ XQ GHULYDGR ILQDQFLHUR GH
LOQGLYLGXDOPHQWH WUDQVIHULEOH \ TXH WLHQH HO HIHFWR GH TXH DOJXQR
YDU-DQ GH OD PLVPD PDQHUD TXH OR KDU-D HO GHULYDGR LPSO-FLWR FRQVI

IRV LQVWUXPHQWRY ILQDQFLHURV FRPSXHVWRYVY VRQ FRQWUDWRY TXH SDUL
SDVLYR ILQDQFLHUR \ XQ LQVWUXPHQWR GH FDSLWDO SURSLR FRPR SRU t
RWRUJDQ D VX WHQHGRU HO GHUHFKR D FRQYHUWLUODY HQ LQVWUXPHQWRYV

/IDV SDUWLFLSDFLRQHY SUHIHUHQWHY FRQWLQJHQWHPHQWH FRQYHUWLEOHV
GH UHFXUVRV SURSLRV FRPR FDSLWDO GH QLYHO DGLFLRQDO $GGLWLEF
SHUSHWXDV FRQ SRVLELOLGDG GH FRPSUD SRU HO HPLVRU HQ GHWHUPLQD
GLVFUHFLRQDO \ TXH VHU{Q FRQYHUWLGDV HQ XQ Q°PHUR YDULDEOH GH D
FDVR GH TXH HO %DQFR R VX JUXSR FRQVROLGDEOH SUHVHQWDVHQ XQD UI
SRUFHQWDMH WULJJHU HYHQW WDO \ FRPR DPERV WOUPLQRY VH GHILQHQ

VRQ FRQWDELOL]DGDY SRU HO *UXSR FRPR LQVWUXPHQWRY FRPSXHVWR\
REOLJDFL:Q GHO HPLVRU GH HQWUHJDU XQ Q°PHUR YDULDEOH GH DFFLRQF
GLVFUHFLRQDOLGDG GHO HPLVRU SDUD SDJDU ORV FXSRQHV DVRFLDGRV 3|
HVWLPD HO YDORU UD]JRQDEOH GHO SDVLYR FRPR HO LPSRUWH TXH WHQGU-D
LQPHGLDWDPHQWH SRU OR TXH HO FRPSRQHQWH GH FDSLWDO FDOFXODGR
'HELGR D OD PHQFLRQDGD GLVFUHFLRQDOLGDG HQ HO SDJR GH ORV FXSRQF
GHO SDWULPRQLR

/IDV RSHUDFLRQHY VH+DODGDV D FRQWLQXDFL®*Q QR VH WUDWDQ D HIHFWRV

O /IDV LQYHUVLRQHVY HQ QHJRFLRY FRQMXQWRV \ DVRFLDGDV HQ HQWLGDGH
YODVH 1RWD

O /IRV GHUHFKRV \ REOLJDFLRQHV VXUJLGRV FRPR FRQVHFXHQFLD GH SODQ!
YODVH 1RWD

LL &ODVLILFDFL:Q GH ORV DFWLYRV ILQDQFLHURYVY D HIHFWRV GH YDORUDFL3Q

/RV DFWLYRV ILQDQFLHURV VH SUHVHQWDQ DJUXSDGRV GHQWUR GH ODV GLI
HIHFWRV GH VX JHVWL3Q \ YDORUDFL3Q VDOYR TXH GHEDQ SUHVHQWDUVH
HQDMHQDEOHY GH HOHPHQWRY TXH VH KDQ FODVLILFDGR FRPR PDQWHOQLC
U(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURV GHS3VL\
FREHUWXUDVU R U,QYHUVLRQHY HQ GHSHQGLHQWHYV QHJRFLRV FRQMXQWRYV
IRUPD LQGHSHQGLHQWH

(O FULWHULR GH FODVLILFDFL3*Q GH ORV DFWLYRV ILODQFLHURY GHSHQGH \
FRPR GH ODV FDUDFWHU-VWLFDV GH VXV IOXMRVY FRQWUDFWXDOHYV

IRV PRGHORV GH QHJRFLR GHO %DQFR KDFHQ UHIHUHQFLD D OD IRUPD HQ T:
SDUD JHQHUDU IOXMRV GH HIHFWLYR 3DUD OD GHILQLFL3Q GH ORV PLVPRYV
IDFWRUHYV

O &3PR VH HYDO°DQ H LQIRUPD DO UHVSHFWR DO SHUVRQDO FODYH GH OD J|
GH QHJRFLR \ ORV DFWLYRV ILQDQFLHURY PDQWHQLGRY HQ HO PRGHOR GH

O /RV ULHVJRV TXH DIHFWDQ DO UHQGLPLHQWR GHO PRGHOR GH QHJRFLR \
PRGHOR GH QHJRFLR \ HQ FRQFUHWR OD IRUPD HQ TXH VH JHVWLRQDQ G

O &3PR VH UHWULEX\H D ORV JHVWRUHY GHO QHJRFLR

O /D IUHFXHQFLD \ HO YROXPHQ GH YHQWDV HQ HMHUFLFLRYVY DQWHULRUHYV
IXWXUDV



(O DQiOLVLY GH ODV FDUDFWHU-VWLFDV GH ORV IOXMRV FRQWUDFWXDOHV (
GH OD FRQJUXHQFLD GH GLFKRV IOXMRV FRQ XQ DFXHUGR EjVLFR GH SU®©GVY
TXH VRQ °QLFDPHQWH SDJRV GHO SULQFLSDO H LQWHUHVHV VREUH HO LPS
UHTXLVLWR (O %DQFR GHWHUPLQD VL ORV IOXMRVY GH HIHFWLYR FRQWUDFW
GHO SULQFLSDO H LQWHUHVHV VREUH HO LPSRUWH GHO SULQFLSDO SHQGL
WLHQH HQ FRQVLGHUDFL:Q FXDWUR IDFWRUHV UHQGLPLHQWR FOiXVXODV
GLYLVDV HQ HVWH VHQWLGR HQWUH ORV MXLFLRV PijV VLIQLILFDWLYRV HP
DQiOLVLV VH LQFOX\HQ ORV VLIJXLHQWHYV

a (O UHQGLPLHQWR GHO DFWLYR ILQDQFLHUR HQ FRQFUHWR HQ ORV FDVRYV
TXH QR FRLQFLGH HO SOD]R GHO WLSR GH LQWHU®V GH UHIHUHQFLD FRQ C
UHDOL]D XQD HYDOXDFL*Q FRQ HO ILQ GH GHWHUPLQDU VL ORV IO0OXMI
VLIQLILFDWLYDPHQWH R QR GH ORV IOXMRV VLQ HVWD PRGLILFDFL2Q GHO
QLYHO GH WROHUDQFLD GHO

a &XDQGR H[LVWDQ FOiXVXODV FRQWUDFWXDOHYVY FRQWLQJHQWHYV TXH SXHG
ILQDQFLHUR VH DQDOL]D OD HVWUXFWXUD GH ORV IOXMRV GH HIHFWLYR |
FOiXVXODV FRQ LQGHSHQGHQFLD GH OD SUREDELOLGDG GH RFXUUHQFLD G
DQiOLVLY OD HYDOXDFL®*Q GH ORV IOXMRV FRQWUDFWXDOHY GH DFWLYRYV ILC

a /RV DFWLYRV ILQDQFLHURYV FX\RV IOXMRV GH HIHFWLYR WLHQHQ GLIHUI
YLQFXODFL:Q FRQWUDFWXDO D DFWLYRV VXE\DFHQWHYV FRPR SRU HMHPSOR
XQ DQjOLVLV UORRN WKURXJKU GH PDQHUD TXH VH UHYLVH TXH WDQWR
VXE\DFHQWHYV VRQ °QLFDPHQWH SDJRV GH SULQFLSDO H LQWHUHVHV \ TXF
FROQMXQWR GH DFWLYRV VXE\DFHQWHYV SHUWHQHFLHQWHY DO WUDPR DQDO
ULHVJR GH FUOGLWR GHO FRQMXQWR GH DFWLYRV VXE\DFHQWHY GHO LQVWU

(Q EDVH D OR DQWHULRU HO DFWLYR VH SXHGH PHGLU D FRVWH DPRUWL]D!
UHVXOWDGR JOREDO R D YDORU UDJRQDEOH FRQ FDPELRY HQ HO UHVXOWDG|
(vsbtD HVWDEOHFH DGHPijV OD RSFL3:Q GH GHVLJQDU XQ LQVWUXPHQWR
UHVXOWDGRY EDMR FLHUWDV FRQGLFLRQHV (O %DQFR XWLOL]D ORV VLJ
LQVWUXPHQWRY GH GHXGD

+ &RVWH DPRUWL]DGR LQVWUXPHQWRYV ILQDQFLHURV EDMR XQ PRGHOR GH
GH SULQFLSDO H LQWHUHVHV VREUH ORV TXH QR H[LVWHQ YHQWDV VLJQL
QR HV XQ HOHPHQWR FODYH HQ OD JHVWL®*Q GH HVWRVY DFWLYRV \ ODV FR
GH HIHFWLYR HQ IHFKDV HVSHF-ILFDV TXH VRQ VRODPHQWH SDJRV GH SU
SULQFLSDO SHQGLHQWH (Q HVWH VHQWLGR VH FRQVLGHUDQ YHQWDV
UHODFLRQDGDV FRQ XQ DXPHQWR GHO ULHVJR GH FUOGLWR GHO DFWLYR
HVFHQDULRV GH HVWU®OV GH OLTXLGH] $GLFLRQDOPHQWH ODV FDUDI
UHSUHVHQWDQ VXVWDQFLDOPHQWH XQ UDFXHUGR EjVLFR GH ILQDQFLDFL=

I+

9DORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JOREDO LQVWUXP}
GH QHJRFLR FX\R REMHWLYR VH DOFDQ]D D WUDY®V GHO FREUR GH ORV IC
GLFKRV DFWLYRV VLHQGR HO YDORU UD]JRQDEOH XQ HOHPHQWR FOD®
$GLFLRQDOPHQWH ODV FDUDFWHU-VWLFDV GH VXV IOXMRV FRQWUDFWXD(
EiVLFR GH ILQDQFLDFL3*QU

I+

9DORU UD]J]RQDEOH FRQ FDPELRVY HQ HO UHVXOWDGR GHO SHULRGR LQVWU
GH QHJRFLR FX\R REMHWLYR QR VH DOFDQ]D D WUDY®V GH ORV PHQFLR
UDJRQDEOH XQ HOHPHQWR FODYH HQ OD JHVWL3Q GH HVWRV DFWLYR)
FDUDFWHU-VWLFDV GH VXV IOXMRV FRQWUDFWXDOHV QR UHSUHVHQWDC
ILQDQFLDFL*QU (Q HVWH DSDUWDGR VH HQJOREDU-DQ ODV FDUWHUDV F
ILQDQFLHURV PDQWHQLGRV SDUD QHJRFLDUU U$FWLYRV ILQDQFLHURV
REOLJIDWRULDPHQWH D YDORU UD]JRQDEOH FRQ FDPELRVY HQ UHVXOWDGRYV
UD]JRQDEOH FRQ FDPELRV HQ UHVXOWDGRVU

IRV LQVWUXPHQWRY GH FDSLWDO VH FRQWDELOL]DQ EDMR &LUFXODU
PRGLILFDFLRQHY D YDORU UD]JRQDEOH FRQ FDPELRV HQ HO UHVXOWDGR VI
DFWLYRV TXH QR VHDQ GH WUDGLQJ SRU FODVLILFDUORY GH PDQHUD LUUHY
UHVXOWDGR JOREDO

LLL &ODQYLGLHFDRY DFWLYRV ILQDQFLHURY D HIHFWRV GH SUHVHQWDFL3Q

IRV DFWLYRV ILQDQFLHURY VH LQFOX\HQ D HIHFWRV GH VX SUHVHQWDFL3Q
VLIXLHQWHY FDWHJRU-DV



° (IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRY FHQWUDOHV \ RWURV GHS3VL
GHXGRUHV FRQ GLVSRQLELOLGDG LQPHGLDWD FRQ RULJHQ HQ GHS3:VLWR'
RWURYVY EDQFRVY FHQWUDOHYV

O '"HULYDGRV LQFOX\H HQ VX FDVR HO YDORU UD]JRQDEOH D IDYRU GHO %D
IRUPHQ SDUWH GH FREHUWXUDV FRQWDEOHYV

° ,QVWUXPHQWRY GH SDWULPRQLR LQVWUXPHQWRYV ILQDQFLHURYVY HPLWLGR'
FXRWDV SDUWLFLSDWLYDYV TXH WLHQHQ OD QDWXUDOH]D GH ,QVWUXPHQW
WUDWH GH SDUWLFLSDFLRQHVY HQ HQWLGDGHY DVRFLDGDV R PXOWLJUXSR

° 9DORUHV UHSUHVHQWDWLYRV GH GHXGD REOLJDFLRQHV \ GHPiV YDORU}
HPLVRU TXH GHYHQJDQ XQD UHPXQHUDFL3Q FRQVLVWHQWH HQ XQ LQWHUC
R HQ DQRWDFLRQHYV HQ FXHQWD

° 3UOVWDPRV \ DQWLFLSRY VDOGRVY GHXGRUHVY GH WRGRVY ORV FUOGLWRYV R
ORV LQVWUXPHQWDGRY HQ YDORUHV GHUHFKRV GH FREUR GH ODV RSHU
FRPR RWURYVY VDOGRVY GHXGRUHV GH QDWXUDOH]D ILQDQFLHUD D IDYRU GF
HOQOWLGDGHYV GH FUOGLWR VDOGRV SHQGLHQWHV GH FREUR GH ODV Fj
RSHUDFLRQHVY HQ EROVD \ PHUFDGRVY RUJDQL]DGRV ODV ILDQ]DV GDGDV
H[LJLGRVY ODV FRPLVLRQHV SRU JDUDQW-DV ILQDQFLHUDVY SHQGLHQWHYV
WUDQVDFFLRQHVY TXH QR WHQJDQ VX RULJHQ HQ RSHUDFLRQHV \ VHUYLFLI
\ VLPLODUHY 6H FODVLILFDQ HQ IXQFL3Q GHO VHFWRU LQVWLWXFLRQDO D!

°"%DQFRVY FHQWUDOHV FUOGLWRYVY GH FXDOTXLHU QDWXUDOH]D LQFOXLGR
PRQHWDULR D QRPEUH GHO %DQFR GH (VSD+D X RWURV EDQFRY FHQWUD

°(QWLGDGHVY GH FUOGLWR FUOGLWRYVY GH FXDOTXLHU QDWXUDOH]D LQF
PHUFDGR PRQHWDULR D QRPEUH GH HOQWLGDGHV GH FUOGLWR

°&OLHQWHOD UHFRJH ORV UHVWDQWHY FUOGLWRYV LQFOXLGDV ODV RSHL
wubY©V GH HQWLGDGHYVY GH FRQWUDSDUWLGD FHQWUDO

O $GTXLVLFLRQHV WHPSRUDOHV GH DFWLYRV /DV FRPSUDV GH LQVWUXPHQW
UHWURFHVL:Q QR RSFLRQDO D XQ SUHFLR GHWHUPLQDGR UHSRV VH UHJL
ILQDQFLDFL®Q FRQFHGLGD HQ IXQFL*Q GH OD QDWXUDOH]D GHO FRUUHVSR
\ DQWLFLSRV %DQFRV FHQWUDOHYV (QWLGDGHY GH FUOGLWR R &OLF
FRPSUD \ YHQWD VH UHJLVWUD FRPR LOQWHUHVHYV ILOQDQFLHURY GXUDQWH

O '"HULYDGRV O FRQWDELOLGDG GH FREHUWXUDV LQFOX\H HO YDORU UD]RQ
ILQDQFLHURY GHVLIJQDGRYV FRPR LQVWUXPHQWRY GH FREHUWXUD HQ FREH

LY&ODVLILFDFL®Q GH ORV SDVLYRV ILQDQFLHURYV D HIHFWRYV GH YDORUDFL:3Q

IRV SIDARV ILQDQFLHURY VH SUHVHQWDQ DJUXSDGRV GHQWUR GH ODV GLIHU!
D HIHFWRV GH VX JHVWL3*Q \ YDORUDFL®*Q VDOYR TXH GHEDQ SUHVHQWDU
FREHUWXUDVU FDPELRV GHO YDORU UD]JRQDEOH GH ORV HOHPHQWRYV FXELH
GH WLSR GH LQWHU®V TXH VH PXHVWUDQ GH IRUPD LQGHSHQGLHQWH

/IRV SDVLYRV ILQDQFLHURY VH LQFOX\HQ D HIHFWRVY GH VX YDORUDFL®*Q HQ

O 3DVLYRV ILQDQFLHURYV PDQWHQLGRYV SDUD QHJRFLDU D YDORU UD]JRQDEO
3DVLYRV ILQDQFLHURYVY HPLWLGRVY FRQ HO REMHWLYR GH EHQHILFLDUVH
H[SHULPHQWHQ VXV SUHFLRV ORV GHULYDGRV ILQDQFLHURV TXH QR VH I
SDVLYRV ILQDQFLHURYV RULJLQDGRV SRU OD YHQWD HQ ILUPH GH DFWLYR
UHFLELGRVY HQ SUOVWDPR SRVLFLRQHV FRUWDYV



O 3DVLYRV ILQDQFLHURV GHVLJQDGRV D YDORU UD]RQDEOH FRQ FDPELRV
ILQDQFLHURYV HQ HVWD FDWHJRU-D FXDQGR VH REWHQJD LQIRUPDFL3Q P
HOLPLQDQ R UHGXFHQ VLJQLILFDWLYDPHQWH LQFRQVLVWHQFLDV HQ HC
GHQRPLQDGDV DVLPHWU-DV FRQWDEOHV TXH VXUJLU-DQ HQ OD YDORU
UHFRQRFLPLHQWR GH VXV JDQDQFLDV R SOUGLGDV FRQ GLIHUHQWHV FULV
SDVLYRV ILQDQFLHURV R GH DFWLYRV \ SDVLYRV ILQDQFLHURV \ VH JHVW
EDVH GH VX YDORU UD]JRQDEOH GH DFXHUGR FRQ XQD HVWUDWHJILD G
GRFXPHQWDGD \ VH IDFLOLWH LQIRUPDFL3Q GH GLFKR JUXSR WDPEL©®Q
SHUVRQDO FODYH GH OD GLUHFFL3Q GHO %DQFR /RV SDVLYRV V30OR SRGU|j
HPLVL3Q X RULJLQDFL3Q

O 3DVLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR SDVLYRV ILQDQFLHURV TXH
TXH UHVSRQGHQ D ODV DFWLYLGDGHVY W-SLFDV GH FDSWDFL*Q GH IRQGRYV
TXH VHD VX IRUPD GH LQVWUXPHQWDOL]DFL3Q \ VX SOD]JR GH YHQFLPLHQW

Y &ODVLILFDFL®Q GH ORV SDVLYRV ILQDQFLHURV D HIHFWRV GH SUHVHQWDF

IRV SDVLYRV ILQDQFLHURYV VH LQFOX\HQ D HIHFWRV GH VX SUHVHQWDFL:3*Q
VLIXLHQWHY FDWHJRU-DV

O '"HULYDGRV LQFOX\H HO YDORU UDJ]RQDEOH FRQ VDOGR GHVIDYRUDEOH S
ORV GHULYDGRV LPSO-FLWRV TXH VH KD\DQ VHJUHJDGR GHO FRQWUDW
FREHUWXUDY FRQWDEOHYV

O 'HS3VLWRV LQFOX\H ORV LPSRUWHV GH ORV VDOGRV UHHPEROVDEOHV
LOQFOX\HQGR ORV TXH WHQJDQ QDWXUDOH]D GH SDVLYRV VXERUGLQDGRYV
TXH D HIHFWRV GH SUHODFL:Q GH FU©OGLWRYV VH VLW°DQ GHWU;{jV GH OR
UHSUHVHQWDWLYRVY GH GHXGD ,QFOX\H DVLPLVPR ODV ILDQ]DV \ FRQVL
LPSRUWH VH SXHGD LQYHUWLU OLEUHPHQWH /RV GHS3VLWRV VH FODVLILF
SHUWHQH]FD HO DFUHHGRU HQ

O%DQFRYV FHQWUDOHV GHS3*VLWRY GH FXDOTXLHU QDWXUDOH]D LQFOXLGF
PHUFDGR PRQHWDULR UHFLELGRVY GHO %DQFR GH (VSD+*D X RWURV EDQFI

O(QWLGDGHVY GH FUOGLWR GHS3VLWRY GH FXDOTXLHU QDWXUDOH]D LQFC
GHO PHUFDGR PRQHWDULR D QRPEUH GH HQWLGDGHV GH FUOGLWR

O&OLHQWHOD 5HFRJH ORV UHVWDQWHY GHS3VLWRY LQFOXLGR HO LPSRUW
UHDOL]DGDV D WUDY®VY GH HQWLGDGHVY GH FRQWUDSDUWLGD FHQWUDO

O 9DORUHV UHSUHVHQWDWLYRY GH GHXGD HPLWLGRV LQFOX\H HO LPSRUV
UHSUHVHQWDGDVY SRU YDORUHY QHJRFLDEOHV LQFOX\HQGR ORV TXH WH(
LPSRUWH GH ODV ILQDQFLDFLRQHYVY UHFLELGDV TXH D HIHFWRV GH SUHO
DFUHHGRUHVY FRPXQHV ,QFOX\H DVLPLVPR HO LPSRUWH GH ORV LQVWUXP
TXH WHQLHQGR OD QDWXUDOH]D MXU-GLFD GH FDSLWDO QR FXPSOHQ OR
QHWR WDOHV FRPR GHWHUPLQDGDV DFFLRQHV SUHIHUHQWHY HPLWLGDYV
TXH WHQJD OD FRQVLGHUDFL®*Q GH SDVLYR ILQDQFLHUR GH ORV YDOR
ILQDQFLHURYV FRPSXHVWRYV

O 2WURV SDVLYRV ILQDQFLHURY LQFOX\H HO LPSRUWH GH ODV REOLJDFLF
ILQDQFLHURY QR LQFOXLGDY HQ RWUDV SDUWLGDV \ ORV SDVLYRV SRU FR
KD\DQ FODVLILFDGR FRPR GXGRVRYV

O '"HULYDGRV O &RQWDELOLGDG GH FREHUWXUDV LQFOX\H HO YDORU UD]RQ
LQFOXLGRYVY ORV GHULYDGRV LPSO-FLWRV VHIJUHJDGRV GH LQVWUXPHQWTF
LQVWUXPHQWRY GH FREHUWXUD HQ FREHUWXUDVY FRQWDEOHYV

O 3RVLFLRQHV FRUWDV LPSRUWH GH ORV SDVLYRV ILQDQFLHURV RULJLQI
ILQDQFLHURY DGTXLULGRY WHPSRUDOPHQWH R UHFLELGRVY HQ SUOVWDPR



O &HVLRQHV WHPSRUDOHVY GH DFWLYRV ODV YHQWDV GH LQVWUXPHQWRYV
UHWURFHVL:Q QR RSFLRQDO D XQ SUHFLR GHWHUPLQDGR UHSRV VH UHJL
ILQDQFLDFL3Q UHFLELGD HQ IXQFL3Q GH OD QDWXUDOH]D GHO FRUUH
'HS3VLWRYV %DQFRV FHQWUDOHYV (QWLGDGHY GH FU©OGLWR R &OLHQ
FRPSUD \ YHQWD VH UHJLVWUD FRPR LOQWHUHVHV ILOQDQFLHURY GXUDQWH

O &DPELRV GHO YDORU UD]JRQDEOH GH ORV HOHPHQWRY FXELHUWRYV GH XQU
GH LQWHU®GV FDS-WXOR GH FRQWUDSDUWLGD GH ORV LPSRUWHY FDUJD
FRQVROLGDGD FRQ RULJHQ HQ OD YDORUDFL®*Q GH ODV FDUWHUDV GH LQ
HILFD]JPHQWH FXELHUWRY GHO ULHVJR GH WLSR GH LQWHU®V PHGLDQWH G

O '"HULYDGRV O &RQWDELOLGDG GH FREHUWXUDV LQFOX\H HO YDORU UD]RQ
LQFOXLGRYVY ORV GHULYDGRV LPSO-FLWRV VHIJUHJDGRV GH LQVWUXPHQWTF
LQVWUXPHQWRY GH FREHUWXUD HQ FREHUWXUDVY FRQWDEOHV

9DORUDFL®*Q \ UHJLVWUR GH ORV DFWLYRV \ SDVLYRV ILQDQFLHURYV

*HOQHUDOPHQWH ORV DFWLYRV \ SDVLYRV ILQDQFLHURV VH UHJLVWUDQ LQL
HYLGHQFLD HQ FRQWUDULR HV HO SUHFLR GH OD WUDQVDFFL:Q 3DUD OR
UD]RQDEOH FRQ FDPELRVY HQ SOUGLGDV \ JDQDQFLDV VH DMXVWD FRQ ORV F

SRVWHULRUPHQWH \ FRQ RFDVL:Q GH FDGD FLHUUH FRQWDEOH VH SURF
VLIXLHQWHY FULWHULRYV

L 9DORUDFL®*Q SRVWHULRU GH ORV DFWLYRV ILQDQFLHURYV

IRV DFWLYRV ILQDQFLHURY VH YDORUDQ SULQFLSDOPHQWH D VX UYDORU
WUDQVDFFL3Q SRU VX YHQWD

6H HQWLHQGH SRU UYDORU UD]JRQDEOHU GH XQ LQVWUXPHQWR ILQDQFLHUR
SRU OD YHQWD GH XQ DFWLYR R VH SDJDU-D SDUD WUDQVIHULU XQ SDVL
SDUWLFLSDQWHY HQ HO PHUFDGR /D UHIHUHQFLD P{V REMHWLYD \ KDELW X
ILQDQFLHUR HV HO SUHFLR TXH VH SDJDU-D SRU ©0 HQ XQ PHUFDGR DFWL
FRWL]DFL3QU R USUHFLR GH PHUFDGRU R KD'GB LAUKIGHP EQN HAH/L3Q VLJIQL
LQVWUXPHQWRY ILQDQFLHURV FRWL]DGRV TXH KD\D GHMDGR GH UHJLVWL
FRQVHFXHQFLD GH TXH VX PHUFDGR QR SXHGH FRQVLGHUDUVH DFWLYR

&XDQGR QR H[LVWD SUHFLR GH PHUFDGR SDUD XQ GHWHUPLQDGR LQVWUXI
UD]JRQDEOH VH UHFXUUH DO HVWDEOHFLGR HQ WUDQVDFFLRQHY UHFLHQWHYV
PRGHORV GH YDORUDFL3®Q VXILFLHQWHPHQWH FRQWUDVWDGRYV SRU OD FRPX
FRQVLGHUDFL®*Q ODV SHFXOLDULGDGHYV HVSHF-ILFDV GHO LQVWUXPHQWR D
WLSRV GH ULHVJRV TXH HO LQVWUXPHQWR OOHYD DVRFLDGRYV

7TRGRV ORV GHULYDGRV VH UHJLVWUDQ HQ HO EDODQFH SRU VX YDORU UD]R
YDORU UD]JRQDEOH HV SRVLWLYR VH UHJLVWUD FRPR XQ DFWLYR \ VL HV Q
FROWUDWDFL:Q VH HQWLHQGH TXH VDOYR SUXHED HQ FRQWUDULR VX Y
WUDQVDFFL:*Q /RV FDPELRV HQ HO YDORU UD]J]RQDEOH GH ORV GHULYDGRYV
UHJLVWUDQ FRQ FRQWUDSDUWLGD HQ OD FXHQWD GH S©UGLGDV \ JDQDQF
UHVXOWDQWHY GH OD FRQWDELOLGDG GH FREHUWXUDV QHWDV &RQFUHWI
ILQDQFLHURY QHJRFLDGRY HQ PHUFDGRVY RUJDQL]DGRYV LQFOXLGRV HQ ODV
FRWL]DFL3Q GLDULD \ VL SRU UD]J]RQHV H[FHSFLRQDOHV QR VH SXHGH HVWI
VH UHFXUUH D POWRGRV VLPLODUHY D ORV XWLOL]J]DGRV SDUD YDORUDU C
RUJDQL]DGRYV

(O YDORU UD]JRQDEOH GH HVWRV GHULYDGRV VH DVLPLOD D OD VXPD GH Ol
LQVWUXPHQWR GHVFRQWDGRV D OD IHFKD GH OD YDORUDFL3Q UYDORU DI
SURFHVR GH YDORUDFL*Q POWRGRYV GH YDORUDFL®*Q UHFRQRFLGRVY SRU ORV
DFWXDO QHWRU R PRGHORY GH GHWHUPLQDFL3Q GH SUHFLRV GH RSFLRQHV



/IRV VDOGRVY GH YDORUHV UHSUHVHQWDWLYRV GH GHXGD \ SUOVWDPRV \ DQ
REMHWLYR HV FREUDU ORV IOXMRV GH SULQFLSDO H LQWHUHVHV VH YDORUI
HO WHVW 633, 6ROHO\ 3D\PHQWYV RI B3ULQFLSDO DQG ,QWHUHVW XWLOL]iQ
GH LQWHU®V HIHFWLYR 3RU FRVWH DPRUWL]DGR VH HQWLHQGH HO FRVWH G
FRUUHJLGR HQ PjV R HQ PHQRV VHJ°Q VHD HO FDVR SRU ORV UHHPEROV
VLVWHP{WLFDPHQWH D OD FXHQWD GH S©UGLGDV \ JDQDQFLDVY FRQVROLGDC
FRUUHVSRQGLHQWH YDORU GH UHHPEROVR DO YHQFLPLHQWR (Q HO FDVR Gt
LQFOX\H DGHPjV ODV FRUUHFFLRQHV D VX YDORU PRWLYDGDV SRU HO G
FXELHUWRY HQ RSHUDFLRQHV GH FREHUWXUD GH YDORU UD]JRQDEOH VH
SURGX]FDQ HQ VX YDORU UD]JRQDEOH UHODFLRQDGDV FRQ HO ULHVJR R
RSHUDFLRQHVY GH FREHUWXUD

(O WLSR GH LQWHU®V HIHFWLYR HV HO WLSR GH DFWXDOL]DFL3Q TXH LIXDOL
ILQDQFLHUR D OD WRWDOLGDG GH VXV IOXMRV GH HIHFWLYR HVWLPDGRV S
UHPDQHQWH 3DUD ORV LQVWUXPHQWRY ILQDQFLHURY D WLSR GH LQWHUOGV
WLSR GH LQWHU®Y FRQWUDFWXDO HVWDEOHFLGR HQ HO PRPHQWR GH VX D
FRVWHV GH WUDQVDFFL3Q TXH SRU VX QDWXUDOH]D IRUPHQ SDUWH GH VX |
ILQDQFLHURY D WLSR GH LQWHU®V YDULDEOH HO WLSR GH LQWHU®V HIHFW
SRU WRGRYVY ORV FRQFHSWRY KDVWD OD SULPHUD UHYLVL3Q GHO WLSR GH LQ

IRV LQVWUXPHQWRY GH SDWULPRQLR \ FRQWUDWRY UHODFLRQDGRV FRQ H
UDJ]RQDEOH 1R REVWDQWH HQ GHWHUPLQDGDV FLUFXQVWDQFLDV FRQFUH\
HVWLPDFL:Q DGHFXDGD GHO YDORU UD]RQDEOH (VH SXHGH VHU HO FDVR )\
LOQVXILFLHQWH SDUD PHGLU GLFKR YDORU UD]JRQDEOH R VL H[LVWH XQ UDQ
UDJRQDEOH \ HO FRVWH UHSUHVHQWD OD PHMRU HVWLPDFL3Q GHO YDORU UD

/IRV LPSRUWHV SRU ORV TXH ILJXUDQ UHJLVWUDGRY ORV DFWLYRV ILQDQF
VLIQLILFDWLYRV HO Pji[LPR QLYHO GH H[SRVLFL®*Q DO ULHVJR GH FU©O©GLWR ¢
ORV HVWDGRYV ILQDQFLHURV (O %DQFR FXHQWD SRU RWUR ODGR FRQ JDU
SDUD PLWLJDU VX H[SRVLFL3*Q DO ULHVJR GH FUOGLWR FRQVLVWHQWHYV IX
GLQHUDULDY GH LQVWUXPHQWRY GH SDWULPRQLR \ SHUVRQDOHV ELHQH
DGTXLULGRY FRQ SDFWR GH UHFRPSUD SUOVWDPRV GH YDORUHV \ GHULYDG

LL O9DORUDFL®*Q GH ORV SDVLYRV ILQDQFLHURYV

IRV SDVLYRV ILQDQFLHURVY VH YDORUDQ JHQHUDOPHQWH D VX FRVWH DPRU
DOWHULRUPHQWH H[FHSWR ORV LQFOXLGRVY HQ ORV FDS-WXORV 3DVLYRV IL
ILQDQFLHURY D YDORU UD]J]RQDEOH FRQ FDPELRY HQ UHVXOWDGRV \ ORV SD\
FXELHUWDV HQ FREHUWXUDV GH YDORU UD]JRQDEOH R FRPR LQVWUXPHQW
PRGLILFD SRU ODV YDULDFLRQHV TXH VH SURGX]FDQ HQ VX YDORU UD]RQDLI
ULHVJRV FXELHUWRY HQ GLFKDV RSHUDFLRQHV GH FREHUWXUD /RV FDPELF
SDVLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]J]RQDEOH FRQ FDPELRV HQ U
JOREDO DFXPXODGR VDOYR TXH JHQHUHQ R DXPHQWHQ XQD DVLPHWU-D FR(
YDORU UD]JRQDEOH GHO SDVLYR ILQDQFLHUR SRU WRGRV VXV FRQFHSWRV VH



LLL 7©FQLFDV GH YDORUDFL3Q

(O VLIXLHQWH FXDGUR UHVXPH ORVY YDORUHV UD]RQDEGHIVORY DF®HYRIFL}
SDVLYRV ILQDQFLHURYV LQGLFDGRYVY D FRQWLQXDFL3*Q FODVLILFDGRV GH DF
YDORUDFL®*Q VHIXLGDYV SRU HO %DQFR SDUD GHWHUPLQDU VX YDORU UD]JRQD

OLOHV GH (XURYV

&RWL]DFLREHDRYV & RW L]D|F LORGHH\D R V

SXEOLFDGDWHQQ f;?XEOLFDQI)/WHLQI?
OHUFDGRM.YHQ( $\¥WD Q OHUF DIARMW( MW[O
$FWLY|RV $FWLYRV

$FWLYRV ILQDQFLHURY PDQWHQLGRV SDUD
QHJRFLDU +

$FWLYRV ILQDQFLHURY D YDAQRU UD]JRQDEO
FRQ FDPELRV HQ RWUR UHVXOWDGR PJORED

(>
I+

'"HULYDGRV ° FRQWDELOLGDG|GH
FREHUWXUDV DFWLYR +

3DVLYRV ILQDQFLHURYVY PDQWHQLGRYV| SDUD
QHJRFLDU +

'"HULYDGRV ° FRQWDELOLGDG|GH
FREHUWXUDYV SDVLY|R +
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I+
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IRV LQOVWUXPHQWRYV ILQDQFLHURY D YDORU UD]RQDEOH \ GHWHUPLQDGRYV
DFWLYRV 1LYHO FRPSUHQGHQ 'HXGD 3°EOLFD GHXGD SULYDGD GHU
RUJDQL]DGRV DFWLYRV WLWXOL]DGRVY DFFLRQHV SRVLFLRQHV FRUWDV GH
ORV LQVWUXPHQWRY ILQDQFLHURYVY FODVLILFDGRYVY HQ HVWH QLYHO GH YDO
FRUUHVSRQGHQ D /HWUDV GHO 7HVRUR

'XUDQWH ORV HM \JFL HO %DQFR QR KD UHDOL]DGR WUDVSDVRV VLJQLILEF
ILQDQFLHURY HQWUH ODV GLIHUHQWHYV PHWRGRORJ-DV GH YDORUDFL3Q \ WL
WOFQLFDV GH YDORUDFL®*Q GH ORV LQVWUXPHQWRYVY ILQDQFLHURYV

(Q ORV FDVRV HQ ORV TXH QR SXHGH REWHQHUVH HO YDORU UD]JRQDEOH GH
FRWL]DFLRQHV GH PHUFDGR ORV $GPLQLVWUDGRUHV GHO %DQFR UHDOL]D(
XWLOL]DQGR VXV SURSLRV PRGHORV LQWHUQRV 3DUD UHDOL]DU HVWD H
LQFOX\HQGR OD H[WUDSRODFL3Q GH GDWRY REVHUYDEOHV GHO PHUFDGR

PRGHORY LQWHUQRY HPSOHDQ GDWRY EDVDGRV HQ SOQSMMUDRVLREWHY RDE (
1LYHO R XQE M YDQILFDWLYRV QR REVHUYDEOHV HQ GDWRV GH PHUFDGR
HVWLPDFL3Q VH XWLOL]DQ GLYHUVDV WOFQLFDV LQFOX\HQGR OD H[WUDSR
PHMRU HYLGHQFLD GHO YDORU UD]RQDEOH GH XQ LQVWUXPHQWR ILQDQFLH
WUDQVDFFL3Q VDOYR TXH HO YDORU GH GLFKR LQVWUXPHQWR SXHGD VHU R
HO PHUFDGR FRQ HO PLVPR R VLPLODU LQVWUXPHQWR R YDORUDUVH XVD(
YDULDEOHV XWLOL]DGDV LQFOX\DQ VROR GDWRYV REVHUYDEOHYV HQ HO PHUFI

/D PD\RU SDUWH GH ORV LQVWUXPHQWRY UHJLVWUDGRY HQ HO EDODQFH SR
XVR GH PRGHORV LQWHUQRV VRQ GHULYDGRV VREUH WLSRV GH LQWHU®V !
\ )RUZDUG \ YDORUHV UHSUHVHQWDWLYRV GH GHXGD TXH VH YDORUDQ PHC
POWRGR GH YDORUDFL3Q VH XWLOL]D DVLPLVPR SDUD FDOFXODU D HIHFW
LQVWUXPHQWRY ILQDQFLHURV TXH VH YDORUDQ SRU VX FRVWH DPRUWL]DGR
FDMD IXWXURV HVSHUDGRV VH GHVFXHQWDQ HPSOHDQGR ODV FXUYDV GH \
GLYLVDV 3RU UHJOD JHQHUDO ODV EFXUYDV GH WLSRV VRQ GDWRV REVHU
POWRGR GH YDORUDFL®*Q QR LQFRUSRUD HO XVR GH KLS3WHVLV TXH SXGLHU
YDORU UDJRQDEOH GH HVWRYV LQVWUXPHQWRY ILQDQFLHURYV



&ULWHULRY JHQHUDOHY GH YDORUDFL:®Q

(O *UXSR 6DQWDQGHU GHO TXH HO %DQFR \ HO *UXSR 6DQWDQGHU &RQ
GHVDUUROODGR XQ SURFHVR IRUPDO SDUD OD YDORUDFL®*Q VLVWHP{WLFD
LPSOHPHQWDGR JOREDOPHQWH HQ WRGDV ODV XQLGDGHV GHO *UXSR HQ!
HVTXHPD GH JRELHUQR GH GLFKR SURFHVR GLVWULEX\H UHVSRQVDELOLGDC
7HVRUHU-D HQFDUJDGD GHO GHVDUUROOR \ JHVWL®*Q GLDULD GH ORV SURG
5LHVJRV DVXPH OD YDOLGDFL®*Q SHUL®GLFD GH ORV PRGHORYV GH YDORUDFL
FiOFXOR GH ODV POWULFDV GH ULHVJR ODV SRO-WLFDV GH DSUREDFL®*Q GH
PHUFDGR \ OD LPSOHPHQWDFL3*Q GH SRO-WLFDV GH DMXVWHYV GH YDORUDFL:3(

/ID DSUREDFL*Q GH XQ QXHYR SURGXFWR FRQOOHYD XQD VHFXHQFLD GH
YDOLGDFL*Q LQWHJIUDFL3*Q HQ ORV VLVWHPDV FRUSRUDWLYRV \ UHYLVL:3C
SURGXFFL:*Q (VWH SURFHVR DVHJXUD TXH ORV VLVWHPDV GH YDORUDFL3*Q KI
HVYWDEOHY DQWHYVY GH VHU XWLOL]DGRYV

IRV VLIXLHQWHY DSDUWDGRY GHWDOODQ ORV SURGXFWRV \ IDPLOLDV GH GH
VXV UHVSHFWLYDV WOFQLFDVY GH YDORUDFL®*Q HLQSXWV SRU WLSR GH DFWIL

5HQWD ILMD

/ID WLSRORJ-D GH DFWLYRV GH UHQWD ILMD LQFOX\H LOQVWUXPHQWRYV VLPSO
XVDQGR HVWLPDFLRQHV GH IOXMRV D IXWXUR \ FDOFXODQGR HO YDORU ¢
WHQLHQGR HQ FXHQWD VSUHDGV EDVLV VZDS \ FURVV FXUUHQF\ GHSHQG
RSFLRQHV WPQGIOHMNDF O XFDGEFRORRWZDSWLRAWDORUDQ XVDQGRGIFWRGHOR
6FKROAXH HV XQR GH ORV PRGHORV GH UHIHUHQFLD HQ OD LQGXVWULD 3
H[*WLFRVY VH XVDQ PRGHORV PijV FRPSOHMRY JHQHUDOPHQWH DFHSWDGRYV FF

(VWRVY PRGHORV GH YDORUDFL3Q VH DOLPHQWDQ FRQ GDWRV GH PHUFDGR
GHS3:3VLWRV WLFRYQVXWDOWRYDWOVEWNRBRBPGY BPDYDVWLU GH ORV TXH VH FI
GLIHUHQWHYV FXUYDV GH WLSRV GH LQWHU®Y GHSHQGLHQGR GH OD IUHFXH
FDGD GLYLVD (Q HO FDVR GH ODV RSFLRQHV ODV YROQO®GEBNOCGPREWMARSO-F
(VWDV YRODWLOLGDGHY VRQ REVHUYDEOHYV HIQSWO RFRARFE R GSOAMEVYMRRO G DUD |
UHDOL]iQGRVH LQWHUSRODFLRQHVY \ HIWUDSRODFLRQHVY GH YRODWLOLGDG
PRGHORY JHQHUDOPHQWH DFHSWDGRV HQ OD LQGXVWULD /D YDORUDFL3*Q G
XVR GH GDWRV R SDU{PHWURV QR REVHUYDEOHVY WDOHV FRPR OD FRUUHODF
DFWLYRYV ObvV wWbDVDV GH UHYHUVL:Q D OD PHGLD \ ODV WDVDV GH SUHSD.
SDUWLU GH GDWRV KLVW3ULFRV R PHGLDQWH FDOLEUDFL3Q

&UOGLWR

(O LQVWUXPHQWR PjV XVXDO GH HVWD FODVH HV HO &UHGLW 'HIDXOW 6ZDS
FUHGLWLFLD IUHQWH D XQD WHUFHUD SDUWLGD $GLFLRQDOPHQWH WDPELC
7R '"HIDXOW )7 1 7R 'HIDXOW 17" \ VLQJOH WUDQFKH &ROODWHUDOL]HG 'HI
VH YDORUDQ FRQ PRGHORV HVWiQGDU HQ OD LQGXVWULD TXH HVWLPDQ (
LQGLYLGXDO SDUD ORV &'6 R OD SUREDELOLGDG GH LPSDJR FRQMXQWD Gt
&'2

IRV LOQSXWV GH YDORUDFL3Q VRQ OD FXUYD GH WLSRV GH LQWHU®V OD FXU?\
/ID FXUYD GH VSUHDGYV &'6 VH REWLHQH HQ HO PHUFDGR SDUD -QGLFHV \ HP
HPLVRUHYVY PHQRV O-TXLGRV OD FXUYD GH VSUHDGVY HV HVWLPDGD XVDQGR S
FUOGLWR /DV WDVDV GH UHFXSHUDFL3Q VH ILMDQ JHQHUDOPHQWH D ORV
WUDQFKHYV LQGLYLGXDOHY OD FRUUHODFL®*Q GH LPSDJR FRQMXQWR GH YD
PHUFDGR 3DUD )7' 17' \ &'2 D PHGLGD OD FRUUHODFL3®*Q HV HVWLPDGD P
FRWL]DGRV VLPLODUHV D ORV LOQVWUXPHQWRY D YDORUDU R GDWRV KLVW:3U

$MXVWH D OD YDORUDFL3*Q SRU ULHVJR GH FRQWUDSDUWH R LQFXPSOLPLHQYV

(O&UHGLW 9DOXDWLRQ$SGHWXYX Y DHVMIXWWH D OD YDORUDFRIYRHUGHK B RRVR G WHYID G
FRQVHFXHQFLD GHO ULHVJR DVRFLDGR D OD H[SRVLFL3Q FUHGLWLFLD TXH VI



(O FiOFXOR GH &9% VH UHDOL]D WHQLHQGR HQ FXHQWD OD H[SRVLFL3Q SRWH
IXWXUR (O &9% SDUD XQD GHWHUPLQDGD FRQWUDSDUWLGD HV LJXDO D OD V
FiOFXOR VH WLHQHQ HQ FIXGHSOWD/ORV VLIXLHQWHV

([SRVLFL3Q HVSHUDGD LQFOX\HQGR SDUD FDGD R ®MWOMDAL-?E RPR IO B UHFHRP
SRWHQFLDEGXWRUFMGD SOD]R 6H WLHQHQ HQ FXHQWD WDQWR PLWLJDQWHYV
QHWWRW-JFRPR XQ IDFWRU GH GHFDLPLHQWR WHPSRUDO SDUD DTXHOORV GH!

6HYHULGDG SRUFHQWDMH GH SOUGLGD ILQDO DVXPLGD HQ FDVR GH HYHQWF

SUREDELOLGDGGEHDXK®IWDRORY FDVRV HQ TXH QR KD\D LQIRURBHEIPRGGH PHU
FRWL]DGD PHGLDQWH &'6 HWF VH HPSOMD ISQURVEIHBLEICGHIPEHWE & 0Q WM U RS\

&XUYD GH IDFWRUHV GH GHVFXHQWR

(OHEW 9DOXDWLRQ PGEMHVWHRHQWXVWH D OD YDORUDFL3Q VLPLODU DO &9%
FRQVHFXHQFLD GHO ULHVJR SURSLR GHO %DQFR TXH DVXPHQ VXV FRQWUDSLEL

$GLFLRQDOPHQWH HO DMXVWH GHO YDORU UD]J]RQDEOH GH ILQDQFLDFL3Q
PiUJHQHY GH ILQDQFLDFL3*Q IXWXUD GHO PHUFDGR D OD H[SRVLFL3Q GH ILQ
FRPSRQHQWH QR JDUDQWL]DGR GH OD FDUWHUD GH GHULYDGRYV 27& (VWR L
ORV GHULYDGRYVY JDUDQWL]DGRY DGHPijV GH ORV GHULYDGRV TXH QR HVW;C
GH ILQDQFLDPLHQWR IXWXUD HVSHUDGD VH FDOFXOD PHGLDQWH XQD PH!
GLVSRQLEOH

1R VH KDQ UHJLVWUDGR DMXVWHY VLIJQLILFDWLYRV\GH &9%\ '9%$ DO GH GLF

9DORU UD]J]RQDEOH GH ORV LQVWUXPHQWRYV ILQDQFLHURY YDORUDGRY PHGLD

(O YDORU UDJRQDEOH GH ORV LQVWUXPHQWRYV ILQDQFLHURYV TXH VH GHULYLCL
FXHQWD HQWUH RWURV ORV WOUPLQRV GH ORV FRQWUDWRYV \ GDWRV REV
LQWHUOV ULHVJR GH FUOGLWR WLSRV GH FDPELR \ SUHSDJRYV

IRV PRGHORYV GH YDORUDFL:*Q DQWHULRUPHQWH GHVFULWRY QR LQFRUSRUD
PHWRGRORJ-DV SXHGHQ VHU DMXVWDGDV \ FDOLEUDGDV HQ VX FDVR PHGLI
\ SRVWHULRU FRPSDUDFL:Q FRQ HO FRUUHVSRQGLHQWH SUHFLR QHJRFLDG
QHFHVDULRY DMXVWHYV GH YDORUDFL3Q FXDQGR ORV SUHFLRV FRWL]DGRV Gl
FRPSDUDFL3Q

/IDV IXHQWHV GH ULHVJR HVWiQ DVRFLDGDV D SDU{iPHWURYV GH PRGHOR LQF
GDWRV GH PHUFDGR GH EDMD FDOLGDG R IDFWRUHV GH ULHVJR QR GLVSR
SRVLEOH HV XVDU PRGHORV OLPLWDGRY FRQ ULHVJR FRQWURODEOH (Q H
DMXVWHYVY GH YDORUDFL*Q GH DFXHUGR FRQ OD SU{FWLFD JHQHUDO GH OD
SULQFLSDOHV IXHQWHY GH ULHVJR GH PRGHOR

O (Q ORV PHUFDGRV GH UHQWD ILMD HQWUH ORV ULHVJRV GH PRGHOR VH
UHQWD ILMD OD PREWHE®DDEIHWIBHM FDOLEUDFL3Q GH SDU{PHWURYV GH PR
WLSRV GH LQWHUO®V SU3:}[LPRV D FHUR R QHIJDWLYRV 2WUDV IXHQWHV GH
GH PHUFDGR FRPR ODV YRODWLOLGDGHYVY R ODV FXUYDV GH WLSRV GH LQ
GHVFXHQWR GH IOXMRV

O /RV PHUFDGRV GH GLYLVDV HVW{Q H[SXHVWRV D ULHVJR GH PRGHOR SRU
LPSDFWR GH PRGHOL]DFL:Q GH WLSRV GH LQWHU®V HVWRF{VWLFRV \ FRL
DFWLYRV 7DPEL®Q SXHGH VXUJLU ULHVJR GH GDWRV GH PHUFDGR SRU L(

O /D IXHQWH GH ULHVJR GH PRGHOR PjV LPSRUWDQWH HQ ORV GHULYDGRYV
oD FRUUHODFL3Q HQWUH SUREDELOLGDGHV GH LPSDJR GH GLIHUHQWHYV
VXE\DFHQWHYV LO-TXLG/RSWHBEHQR AXWO® ELHQ GHILQLGR
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BUHVHQWH %DVLV /LTXLGH]
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LY 5HILVWUR GH UHVXOWDGRYV

&RPR QRUPD JHQHUDO ODV YDULDFLRQHVY GHO YDORU HQ OLEURV GH ORV D
FRQWUDSDUWLGD HQ OD FXHQWD GH SOUGLGDV \ JDQDQFLDV GLIHUHQFL;|Q
GHYHQJR GH LQWHUHVHV \ FRQFHSWRYV DVLPLODGRYV TXH VH UHJLVWUDQ H
*DVWRV SRU LQWHUHVHV VHJ°Q SURFHGD \ ODV TXH FRUUHVSRQGDQ D RWL
VX LPSRUWH QHWR HQ HO HS-JUDIH *DQDQFLDV R SOUGLGDV SRU DFWLYRV R

IRV DMXVWHV SRU FDPELRVY HQ HO YDORU UD]JRQDEOH FRQ RULJHQ HQ

O /RV $FWLYRV ILQDQFLHURV D YDORU UDJRQDEOH FRQ FDPELRV HQ RWUR |
WUDQVLWRULDPHQWH HQ HO FDVR GH ORV LQVWUXPHQWRV GH GHXGD
(OHPHQWRYV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV O $FWLYRV IL
HQ RWUR UHVXOWDGR JOREDO PLHQWUDV TXH HQ HO FDVR GH ORV LQVW!
UHVXOWDGR JOREDO DFXPXODGR O (OHPHQWRV TXH QR VH UHFODVLILED
UDJRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR YDORUDGRV D YDOR
JOREDO /DV GLIHUHQFLDV GH FDPELR GH ORV LQVWUXPHQWRY GH GHXGD
HQ RWUR UHVXOWDGR JOREDO DFXPXODGR VH UHFRQRFHQ HQ HO FDS-W
FXHQWD GH SOUGLGDV \ JDQDQFLDV /DV GLIHUHQFLDV HQ FDPELR GH LQV
VH KD HOHJLGR OD RSFL®Q GH LUUHYRFDEOHPHQWH GH YDORUDUVH D
UHVXOWDGR JOREDO DFXPXODGR VH UHFRQRFHQ HO FDS-WXOR 2WUR UHYV
QR VH UHFODVLILFDU{Q HQ UHVXOWDGRV O &DPELRV GHO YDORU UD]RQL
YDORUDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR JORI



O /DV SDUWLGDV FDUJDGDV R DERQDGDV D ORV HS-JUDIHV GH SDWULPRQL
(OHPHQWRYV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRY O $FWLYRV IL
HQ RWUR UHVXOWDGR JOREDO \ 2WUR UHVXOWDGR JOREDO DFXPXODGR (
UHVXOWDGRV O &RQYHUVL®*Q HQ GLYLVDV SHUPDQHFHQ IRUPDQGR SDUWEF
WDQWR QR VH SURGXFH HO GHWHULRUR R OD EDMD HQ HO EDODQFH FRQVI
HQ FX\R PRPHQWR VH FDQFHODQ FRQWUD OD FXHQWD GH SOUGLGDV \ JDQCL

O /DV SOXVYDO-DV QR UHDOL]DGDV GH ORV DFWLYRV FODVLILFDGRV FRPR $
YHOQWD SRU IRUPDU SDUWH GH XQ JUXSR GH GLVSRVLFL*Q R GH XQD RSFt
FROQWUDSDUWLGD HQ HO HS-JUDIH GH SDWULPRQLR 2WUR UHVXOWDGR JC
UHFODVLILFDUVH HQ UHVXOWDGRY O $FWLYRV QR FRUULHQWHV \ JUXSR!
FODVLILFDGR FRPR PDQWHQLGRY SDUD OD YHQWD

Y 2SHUDFLRQHVY GH FREHUWXUD

(O DQFR XWLOL]D ORV GHULYDGRV ILQDQFLHURV ELHQ SDUD OD JHVWL3*Q G
\ GH VXV DFWLYRV \ SDVLYRV U'HULYDGRV O FRQWDELOLGDG GH FREHUWXU
FRQ ODV DOWHUDFLRQHY TXH H[SHULPHQWHQ HVWRY GHULYDGRYVY HQ VX YDO

/ID FRQWDELOLGDG GH FREHUWXUDV WLHQH FRPR REMHWLYR UHSUHVHQWDL
DFWLYLGDGHV GH JHVWL3Q GH ULHVJRV GH XQD HQWLGDG TXH XWLOL]D LC
H[SRVLFLRQHV TXH VXUJHQ SRU ULHVJRV FRQFUHWRYVY TXH SRGU-DQ DIHFV
UHVXOWDGR LQWHJUDO HQ FDVR GH LQYHUVLRQHV HQ LQVWUXPHQWRY GH S
SRU UHSUHVHQWDU ORV FDPELRVY HQ HO YDORU UD]J]RQDEOH GH RWUR UHVXO!

3DUD TXH XQD UHODFL®*Q GH FREHUWXUD FXPSOD FRQ ORV UHTXLVLWRYV HVW
VLIXLHQWHYV FRQGLFLRQHYV

a /RV LQVWUXPHQWRY TXH VH SXHGHQ GHVLJQDU FRPR LQVWUXPHQWRYV GH
ILQDQFLHURYV GHULYDGRV R LQVWUXPHQWRY ILQDQFLHURY QR GHULYDGR\
HQ HO UHVXOWDGR R FRPELQDGRV HQWUH ORV PLVPRV (Q HO FDVR GH F
DGHP{V VH SXHGHQ GHVLJQDU FXDOTXLHU WLSR GH LQVWUXPHQWRYV ILQD¢
GH VX FULWHULR GH PHGLFL2Q

a /RV HOHPHQWRYV TXH VH SXHGHQ GHVLJQDU FRPR SDUWLGDV FXELHUWDV |
SDVLYRV UHFRQRFLGRV ORV FRPSURPLVRV HQ ILUPH ODV WUDQVDFFLRQ
LQYHUVLRQHY QHWDV HQ HO H[WUDQMHUR

a 'RFXPHQWDFL®*Q $0 LQLFLR GH OD FREHUWXUD GHEH UHDOL]DUVH XQD Gt
UHODFL3Q GH FREHUWXUD HQ OD TXH VH LQFOXLUj OD HVWUDWHJILD \ HO
LGHQWLILFDFL3Q GHO LQVWUXPHQWR GH FREHUWXUD \ OD SDUWLGD FXE
PHWRGRORJ-D GH PHGLFL3*Q GH OD HILFDFLD TXH LQFOX\H XQ DQiOLVLV C
FREHUWXUD

/IDV SULQFLSDOHV IXHQWHY GH LQHILFDFLD HQ EDVH DO ULHVJR FXELHUWR V

a 5LHVJR GH WLSR GH LQWHU®Y GHVDMXVWHV HQ KRULJRQWHYVY WHPSRUDOH'
WHPSRUDO GH ODV RSFLRQHV PRGLILFDFLRQHY HQ OD SDUWLGD FXELHUW

a 5LHVJR GH WLSR GH FDPELR DGHPijV GH ORV DQWHULRUHVY OD GLIHUHQF
GLYLVDV TXH UHSUHVHQWD HO FRVWH R HO EHQHILFLR QHWR GH FDPELDU
GLIHUHQWHY WDVDV GH LQWHUO®GV

a (ILFDFLD /D UHODFL®*Q GH FREHUWXUD GHEH VHU HILFD] SDUD OR FXDO C
OD SDUWLGD FXELHUWD \ HO LQVWUXPHQWR GH FREHUWXUD HO ULHVJR G
VREUH ORV FDPELRVY GH YDORU GH OD UHODFL®*Q HFRQ®PLFD GHO LQVWUXF
OD UDWLR GH FREHUWXUD GHEH FRLQFLGLU FRQ OD XWLOL]DGD SRU OD HC

(O *UXSR HYDO°D HVWRV UHTXHULPLHQWRY GH HILFDFLD PHGLDQWH

a /b GHPRVWUDFL2*Q GH OD UHODFL:*Q HFRQ3PLFD HQWUH OD SDUWLGD FX
PHGLDQWH XQ WHVW FXDOLWDWLYR \ HQ FDVR GH VX LQFXPSOLPLHQWR P
YDORU GH PHUFDGR GH ODV SDUWLGDV FXELHUWDV FRUUHVSRQGLHQWH L
FREHUWXUD $V- PLVPR GH PDQHUD SURVSHFWLYD VH UHDOL]D XQ DQ;iOL"
YDORUHV GH PHUFDGR GHO LQVWUXPHQWR GH FREHUWXUD \ OD SDUWLGD |



a (O FfOFXOR GH OD UDWLR GH FREHUWXUD HV LJXDO DO UHVXOWDQWH GH
HO *UXSR UHDOPHQWH FXEUH \ GH OD FDQWLGDG GH ORV LQVWUXPHQWR
XWLOL]D

4 /D HYDOXDFL®Q GHO GRPLQLR GH ULHVJR FUOGLWR VH UHDOL]D FRQ XQ [
SDUWLGDV FXELHUWDV \ ORV LQVWUXPHQWRY GH FREHUWXUD

/IDV FREHUWXUDVY FRQWDEOHV VH FODVLILFDQ \ UHJLVWUDQ HQ IXQFL3Q GHC
ORV VLIXLHQWHY FULWHULRYV

O &REHUWXUDV GH YDORU UD]JRQDEOH VRQ FREHUWXUDV GH H[SRVLFL3Q D
SDUWLGD FXELHUWD DWULEXLEOH D XQ ULHVJR FRQFUHWR /DV GLIHUHQF
FREHUWXUD FRPR HQ ODV SDUWLGDV FXELHUWDV SRU HO ULHVJR FXELHU
GH SoUGLGDV \ JDQDQFLDVY FRQVROLGDGD &XDQGR OD FREHUWXUD GH
DMXVWHYVY SUHYLDPHQWH UHJLVWUDGRY HQ OD SDUWLGD FXELHUWD VH LP
WLSR GH LQWHU®V HIHFWLYR UHFDOFXODGR HQ OD IHFKD HQ OD TXH F
FRPSOHWDPHQWH DPRUWL]DGR D VX YHQFLPLHQWR (Q ODV FREHUWXUDV
LOWHUOV GH XQD FDUWHUD GH LQVWUXPHQWRYV ILQDQFLHURY PDFURFR
JDQDQFLDV R SOUGLGDV TXH VXUJHQ DO YDORUDU ORV LQVWUXPHQWRYV G
OD FXHQWD GH S©ouUuGLGDV \ JDQDQFLDVY FRQVROLGDGD PLHQWUDV TXH
YDULDFLRQHY HQ HO YDORU UD]JRQDEOH GHO LPSRUWH FXELHUWR DWULE
FXHQWD GH S©UGLGDV \ JDQDQFLDV FRQVROLGDGD XWLOL]J]DQGR FRPR FR
YDORU UDJRQDEOH GH ORV HOHPHQWRYV FXELHUWRYV GH XQD FDUWHUD FI
DFWLYR R SDVLYR VHJ°Q SURFHGD

O &REHUWXUDV GH IOXMRV GH HIHFWLYR VRQ FREHUWXUDV GH OD H[SRVLF
DWULEXLEOHYVY D XQ ULHVJR FRQFUHWR DVRFLDGR D OD SDUWLGD FXELHUW
LOVWUXPHQWR GH FREHUWXUD VH UHJLVWUD WUDQVLWRULDPHQWH HQ HO
DFEFXPXODGR (OHPHQWRYV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV
IOXMRV GH HIHFWLYR SRUFL3*Q HIHFWLYD KDVWD HO PRPHQWR HQ TXH (
SsbuwLU GH HVH PRPHQWR VH UHJLVWUDU; HQ OD FXHQWD GH SO©UGLGDV \
SHULRGR TXH OD SDUWLGD FXELHUWD VDOYR TXH VH LQFOX\D HQ HO FRYV
ODV WUDQVDFFLRQHY SUHYLVWDV WHUPLQHQ UHFRQRFLOQGRVH FRPR DFV
LOWHUUXPSHQ ODV FREHUWXUDV GH IOXMRV GH HIHFWLYR HO UHVXOWD
UHFRQRFLGR HQ HO HS-JUDIH GH SDWULPRQLR 2WUR UHVXOWDGR JOREL
HIHFWLYD VH FRQWLQXDU; UHFRQRFLHQGR HQ GLFKR HS-JUDIH KDVWD
PRPHQWR HQ HO TXH VH UHJLVWUDU; HQ UHVXOWDGRV VDOYR TXH VH
WUDQVDFFL:Q HQ FX\R FDVR VH UHJLVWUDQ LQPHGLDWDPHQWH HQ UHVXO

O &REHUWXUDV GH LQYHUVL:Q QHWD GH XQ QHJRFLR HQ HO H[WUDQMHUF
FRUUHVSRQGH D OD SDUWLFLSDFL*Q GH OD HQWLGDG TXH SUHVHQWD VXV
GHO FLWDGR QHJRFLR /D SDUWH HILFD] GHO LQVWUXPHQWR GH FREHUWXL
GHO SDWULPRQLR 2WUR UHVXOWDGR JOREDO DFXPXODGR (OHPHQWRYV T
&REHUWXUDV GH LQYHUVLRQHVY QHWDV HQ QHJRFLRVY HQ HO H[WUDQMHUTF
JDQDQFLDV R S©UGLGDY GHO HOHPHQWR FXELHUWR

3buD OD PHGLFL*Q GH OD LQHILFDFLD HO *UXSR FRPSDUD OD YDORUDFLS:
YDORUDFL3Q GH OD SDUWLGD FXELHUWD HQ EDVH DO ULHVJR FXELHUWR SD!
FRPR HO POWRGR GHO SUR[\ R GHO GHULYDGR KLSRWOWLFR /D SDUWH LQHII
GH HIHFWLYR \ GH LQYHUVLRQHVY QHWDV HQ QHJRFLRV HQ HO H[WUDQMHUR
SOoUGLGDV \ JDQDQFLDVY FRQVROLGDGD HQ HO HS-JUDIH *DQDQFLDV R S©U
FREHUWXUDV QHWDYV

(O *UXSR LQWHUUXPSH OD FRQWDELOL]DFL3Q GH ODV UHODFLRQHV GH FREH
YHQFH VH YHQGH R FXDQGR OD UHODFL3Q GH FREHUWXUD HV LQHILFD] SRU
GH JHVWL®*Q GH ULHVJRV (Q HVH FDVR GLFKR GHULYDGR SDVD D VHU F
QHJRFLDFL3Q

YL 'HULYDGRV LPSO-FLWRV HQ LQVWUXPHQWRYV ILQDQFLHURYV K-EULGRYV

IRV GHULYDGRV LPSO-FLWRV HQ RWURV LQVWUXPHQWRYV ILQDQFLHURV R H
VHSDUDGDPHQWH FRPR GHULYDGRV FXDQGR VXV ULHVJRV \ FDUDFWHU-VWLF
FRQ ORV GH ORV FRQWUDWRY SULQFLSDOHV \ VLHPSUH TXH GLFKRV FRQWUD
HQ ODV FDWHJRU-DV GH $FWLYRV 3DVLYRV ILQDQFLHURY GHVLJQDGRV D YD



G DMD GHO EDODQFH GH ORV DFWLYRV \ SDVLYRV ILQDQFLHURYV

(O WUDWDPLHQWR FRQWDEOH GH ODV WUDQVIHUHQFLDY GH DFWLYRV ILQDQF
HQ TXH VH wubvsbvDQ D WHUFHURYV ORV ULHVJRV \ EHQHILFLRY DVRFLDGRV

6L ORV ULHVJRV \ EHQHILFLRY VH WUDVSDVDQ VXVWDQFLDOPHQWH D WHUFI
ODV YHQWDV FRQ SDFWR GH UHFRPSUD SRU VX YDORU UD]JRQDEOH HQ OD
DFWLYRV ILQDQFLHURY FRQ XQD RSFL3Q GH FRPSUD DGTXLULGD R GH YHQW
GH ODV WLWXOL]DFLRQHYVY GH DFWLYRY HQ ODV TXH HO FHGHQWH QR UHWI
QLQJ°Q WLSR GH PHMRUD FUHGLWLFLD D ORV QXHYRV WLWXODUHV \ RW
WUDQVIHULGR VH GD GH EDMD GHO EDODQFH UHFRQRFLHQGR VLPXOW;Q
UHWHQLGR R FUHDGR FRPR FRQVHFXHQFLD GH OD WUDQVIHUHQFLD

6L VH UHWLHQHQ VXVWDQFLDOPHQWH ORV ULHVJRV \ EHQHILFLRY DVRFLDG
ODV YHQWDV GH DFWLYRV ILQDQFLHURY FRQ SDFWR GH UHFRPSUD SRU XQ
LOQWHUO®VY GH ORV FRQWUDWRY GH SUOVWDPR GH YDORUHYV HQ ORV TXH HO
PLVPRV R VLPLODUHY DFWLYRVY HQ HO FDVR GH WLWXOL]DFL®*Q GH DFWLYRYV
ILQDQFLDFL3Q VXERUGLQDGD \ RWRUJD DOJ°Q WLSR GH PHMRUD FUHGLWLFL
VXVWDQFLDOPHQWH HO ULHVJR GH FUOGLWR GH ORV DFWLYRV WUDQVIHULC
WUDQVIHULGR QR VH GD GH EDMD GHO EDODQFH \ VH FRQWLQ®°D YDORUDQGC
GH OD WUDQVIHUHQFLD 3RU HO FRQWUDULR VH UHFRQRFHQ FRQWDEOHPHC

o) 8Q SDVLYR ILQDQFLHUR DVRFLDGR SRU XQ LPSRUWH LJXDO DO GH O
YDORUD FRQ FDUjFWHU JHQHUDO SRVWHULRUPHQWH D VX FRVWH
UHTXLVLWRV SDUD FODVLILFDUVH FRPR RWURV SDVLYRV D YDORU U
JDQDQFLDYV

o 7TDQWR ORV LQJUHVRV GHO DFWLYR ILQDQFLHUR WUDQVIHULGR SHURF
QXHYR SDVLYR ILQDQFLHUR

6L QL VH WUDQVILHUHQ QL VH UHWLHQHQ VXVWDQFLDOPHQWH ORV ULHVIJK
WUDQVIHULGR FDVR GH ODV YHQWDV GH DFWLYRV ILQDQFLHURYV FRQ XQTC
HPLWLGD TXH QR HVW{iQ SURIXQGDPHQWH GHQWUR QL IXHUD GH GLQHUR C
DVXPH XQD ILQDQFLDFL3Q VXERUGLQDGD X RWUR WLSR GH PHMRUDV FUHG]I
WUDQVIHULGR \ RWURYVY FDVRV VHPHMDQWHY VH GLVWLQJXH HQWUH

o 6L OD HQWLGDG FHGHQWH QR UHWLHQH HO FRQWURO GHO DFWLYR |
EDODQFH \ VH UHFRQRFH FXDOTXLHU GHUHFKR X REOLJDFL3Q UHWHQL
WUDQVIHUHQFLD

o 6L OD HQWLGDG FHGHQWH UHWLHQH HO FRQWURO GHO DFWLYR ILQDQ
HO EDODQFH SRU XQ LPSRUWH LJXDO D VX H[SRVLFL3Q D ORV FDPELR'
UHFRQRFH XQ SDVLYR ILQODQFLHUR DVRFLDGR DO DFWLYR ILQDQFLHUF
WUDQVIHULGR \ GHO SDVLYR DVRFLDGR VHUj HO FRVWH DPRUWL]DC
UHWHQLGRV VL HO DFWLYR WUDQVIHULGR VH YDORUD SRU VX FRVWL}
GHUHFKRVY \ REOLJDFLRQHYVY UHWHQLGRVY VL HO DFWLYR WUDQVIHULGR

'H DFXHUGR FRQ OR DQWHULRU ORV DFWLYRV ILQDQFLHURV VROR VH GDQ G
ORV GHUHFKRV VREUH ORV IOXMRV GH HIHFWLYR TXH JHQHUDQ R FXDQGR VH
ORV ULHVJRV \ EHQHILFLRY TXH OOHYDQ LPSO-FLWRV 'H IRUPD VLPLODU OR
EDODQFH FXDQGR VH KDQ H[WLQJXLGR ODV REOLJDFLRQHV TXH JHQHUDQ R |
ELHQ VHD FRQ OD LQWHQFL3*Q GH FDQFHODUORY ELHQ FRQ OD LQWHQFL3*Q C

(Q HO HMHUFLFLR VH KD SURFHGLGR D GDU GH EDMD DFWLYRV ILQDQF]
QRPLQDO DVFHQGLPLIDHY GH HXURV DO KDEHUVH WUDQVIHULGR VXVWDQFLDO
EHQHILFLRYV LPSO-FLWRV GH GLFKRV DFWLYRV (Q HO HMHUFLFLR VH KD ¢
DFRVWH DPRUWL]DGR FRQ JDUDQW-D KLSRWHFDULD FX\R LPSRUWH QRPLQD
KDEHUVH WUDQVIHULGR VXVWDQFLDOPHQWH D XQ WHUFHUR ORV ULHVJRV \
QRWD



(Q FXDQWR D ODV PRGLILFDFLRQHY FRQWUDFWXDOHY GH DFWLYRV ILQDQFL
FDWHJRU-DV SULQFLSDOHV HQ UHODFL:Q D ODV FRQGLFLRQHV EDMR OD!
GHVUHFRQRFLPLHQWR R EDMD GHO DFWLYR ILQDQFLHUR \ HO UHFRQRFLPLH
EDMR ODV TXH VH PDQWLHQH OD FRQWDELOL]DFL3Q GHO LQVWUXPHQWR ILQD

a ORGLILFDFLRQHV FRQWUDFWXDOHV SRU PRWLYRV FRPHUFLDOHV R G
JHQHUDOPHQWH D VROLFLWXG GHO GHXGRU SDUD DSOLFDU ODV FRQG
(O QXHYR FRQWUDWR VH FRQVLGHUD XQD QXHYD WUDQVDFFL3*Q \ HQ
EDMD HO DFWLYR ILQDQFLHUR RULJLQDO \ UHFRQRFHU XQ QXHYR DFW
FODVLILFDFL3Q \ PHGLFL®*Q HVWDEOHFLGRV SRU OD 1,,) $VLPLVPR
UHJLVWUDUj; D VX YDORU UD]JRQDEOH \ VL FRUUHVSRQGH OD GLIHUH
GDGR GH EDMD \ HO YDORU UD]JRQDEOH GHO QXHYR DFWLYR VH UHFRQ

a ORGLILFDFLRQHV SRU UHILQDQFLDFL®Q R UHHVWUXFWXUDFL®Q HQ ODV
SDJR SHUPLWLHQGR D XQ FOLHQWH TXH DWUDYLHVD GLILFXOWDGH)
DWHQGHU HO FXPSOLPLHQWR GH VXV REOLJDFLRQHV GH SDJR \ TXH
PRGLILFDFL3Q H[LVWLU-D UD]JRQDEOH FHUWH]D GH QR SRGHU KDFHU I
(Q HYWH FDVR OD PRGLILFDFL3Q QR GD OXJDU D OD EDMD GHO DFWL"
DFWLYR ILQDQFLHUR RULJLQDO \ QR UHTXLHUH XQD QXHYD HYDOXDFL
OD KRUD GH HYDOXDU HO GHWHULRUR FUHGLWLFLR GHEH FRPSDUDUVF
ORV IOXMRV GH HIHFWLYR PRGLILFDGRV FRQ HO ULHVJR GH FU©OGLWR
VH GHEH UHFDOFXODU HO LPSRUWH EUXWR HQ OLEURV GHO DFWLYR IL
HIHFWLYR FRQWUDFWXDOHY UHQHJRFLDGRVY R PRGLILFDGRV TXH VH Gl
RULJLQDO GHO DFWLYR ILQDQFLHUR UHFRQRFLHQGR SRU OD GLIHL
UHVXOWDGRV

(O %DQFR UHDOL]D KDELWXDOPHQWH RSHUDFLRQHV GH WLWXOL]DFL®*Q GFh
VXVWDQFLDOPHQWH ORV ULHVJRV \ EHQHILFLRVY DVRFLDGRV D GLFKRV DFW
WLWXOL]DGRV PDQWHQLGRY HQ HO EDODQFH FRQVROHAMGR O\® HGE IO 05 QR WP
GH HVWD PHPRULD

&RPSHQVDFL®*Q GH LQVWUXPHQWRY ILQDQFLHURYV

IRV DFWLYRV \ SDVLYRV ILQDQFLHURY VRQ REMHWR GH FRPSHQVDFL3Q HV G
LPSRUWH QHWR V:OR FXDQGR HO %DQFR WLHQH WDQWR HO GHUHFKR H[LJ
UHFRQRFLGRV HQ ORV FLWDGRV LQVWUXPHQWRY FRPR OD LQWHQFL3Q GH Ol
\ SURFHGHU DO SDJR GHO SDVLYR GH IRUPD VLPXOW{QHD

$0 GH GLFLHPEUH GHQR KD\ DFWLYRV QL SDVLYRV ILQDQFLHURYV SRU LPS
KD\DQ VLGR REMHWR GH FRPSHQVDFL3:Q HQ HO EDODQFH D GLFKD IHFKD

'"HWHULRUR GHO YDORU GH ORV DFWLYRV ILQDQFLHURYV
L 'HILQLFL:Q

(O %DQFR DVRFLD XQD FRUUHFFL3Q SRU GHWHULRUR GH YDORU D ORV DFWLY
D ORV LQVWUXPHQWRY GH GHXGD YDORUDGRYVY D YDORU UD]JRQDEOH FRQ FDF
SRU DUUHQGDPLHQWRY DV- FRPR D ORV FRPSURPLVRV \ JDUDQW-DV FRQFHG

/ID FRUUHFFL3:Q SRU GHWHULRUR GH YDORU SRU S©UGLGDYVY FUHGLWLFLDV H\
GH S©ouUGLGDV \ JDQDQFLDY GHO SHULRGR HQ TXH VH PDQLILHVWD VX GF
UHFXSHUDFLRQHVY GH ODV S©OUGLGDY FUHGLWLFLDV SRU GHWHULRUR GH YDC
FXHQWD GH SOoUGLGDV \ JDQDQFLDY GHO SHULRGR HQ HO TXH HO GHWHULRU

(Q HO FDVR GH DFWLYRV ILQDQFLHURY FRQ GHWHULRUR GH YDORU FUHGLW
UHFRQRFHU; HQ OD IHFKD GH SUHVHQWDFL3Q ORV FDPELRV DFXPXODGRV |
GXUDQWH HO WLHPSR GH YLGD GHO DFWLYR GHVGH HO UHFRQRFLPLHQWR
souGLGDVY (Q HO FDVR GH ORV DFWLYRV PHGLGRV D YDORU UD]JRQDEOH FI
UHIOHMD OD SDUWH GH ORV FDPELRVY HQ HO YDORU UD]J]RQDEOH GHELGR D S¢
SouUGLGDV \ JDQDQFLDY GHO HMHUFLFLR HQ TXH VH SURGXFH OD YDULDFL3Q
UHVXOWDGR JOREDO



(Q JHQHUDO OD SOoUGLGD FUHGLWLFLD HVSHUDGD VH HVWLPD FRPR OD GL
FROWUDFWXDOHYV TXH VH GHEHQ UHFXSHUDU GH DFXHUGR FRQ HO FRQWULIL
HVSHUDQ UHFLELU GHVFRQWDGRYVY D OD WDVD GH LQWHU®V HIHFWLYD RUL
FRPSUDGRV X RULJLQDGRV FRQ GHWHULRUR FUHGLWLFLR GLFKD GLIHUHQF|
HIHFWLYD DMXVWDGD SRU VX FDOLGDG FUHGLWLFLD

(Q IXQFL3Q GH OD FODVLILFDFL®*Q GH ORV LQVWUXPHQWRY ILQDQFLHURV TX
SOUGLGDYV FUHGLWLFLDVY HVSHUDGDV SRGU{Q VHU D PHVHV R GXUDQWH HO

36UGLGDYV FUHGLWLFLDV HVSHUDGDV D PHVHY VRQ OD SDUWH GH OI
SURFHGHQ GH SRWHQFLDOHV VXFHVRVY GH GHIDXOW WDO \ FRPR GH GHILQ
SXHGDQ RFXUULU GHQWUR GH ORYV PHVHYV VLIXLHQWHY D OD IHFKD GH U
DFWLYRV ILQDQFLHURV FODVLILFDGRY FRPR UULHVJR QRUPDOU GH DFXHUC

36UGLGDY FUHGLWLFLDYVY HVSHUDGDY GXUDQWH WRGD OD YLGD GHO LQVW
HVYSHUDGDYV TXH SURFHGHQ GH SRWHQFLDOHYV VXFHVRV GH GHIDXOW TXH \
YLGD GH OD RSHUDFL®*Q (VWDV S©OUGLGDV VH DVRFLDQ D ORV DFWLYRV IL(
HQ YLJLODQFLD HVSHFLDOU R UULHVJR GXGRVRU

$ HIHFWRVY GH OD HVWLPDFL3Q GH OD YLGD HVSHUDGD GH XQ LQVWUXPHQWF
ORV WOUPLQRV FRQWUDFWXDOHY S H SDJRV DOQWLFLSDGRV GXUDFL3®*Q RS
FRQWUDFWXDO LQFOX\HQGR RSFLRQHV GH DPSOLDFL3Q HO SHULRGR Pj[LP
FUHGLWLFLDVY HVSHUDGDV (Q HO FDVR GH LQVWUXPHQWRYV ILQDQFLHURV FF
FRPSRQHQWH GH VDOGR GLVSRQLEOH S H WDUMHWDV GH FUOGLWR OD ©
FXDQWLWDWLYRVY SDUD GHWHUPLQDU HO SHULRGR GXUDQWH HO FXDO OD
FRQVLGHUDQGR WDPEL®©Q OD HILFDFLD GH ODV SUiFWLFDV GH JHVWL3*Q TXH
GH FDQFHODU XQLODWHUDOPHQWH GLFKRV LQVWUXPHQWRY ILQDQFLHURYV H

/IDV VLIXLHQWHY JDUDQW-DV FRQVWLWX\HQ JDUDQW-DV HILFDFHYV

*DUDQW-DV KLSRWHFDULDV VREUH LQPXHEOHV TXH VHDQ SULPHUD FIL
GHELGDPHQWH FRQVWLWXLGDV \ UHJLVWUDGDV D IDYRU GH OD HQWLGDG

L (GLILFLRV \ HOHPHQWRY GH HGLILFLRY WHUPLQDGRYV GLVWLQJXLHQGR

9LYLHQGDYV
2ILFLQDV \ ORFDOHV FRPHUFLDOHV \ QDYHVY SROLYDOHQWHYV
5HVWR GH HGLILFLRY WDOHV FRPR QDYHV QR SROLYDOHQWHV \ KRWHO

LL 6XHOR XUEDQR \ XUEDQL]J]DEOH RUGHQDGR

LLL 5HVWR GH ELHQHV LQPXHEOHV GRQGH VH FODVLILFDU-DQ HQWUH R
HQ FRQVWUXFFL3Q WDOHV FRPR ODV SURPRFLRQHV HQ FXUVR \ ODV
WHUUHQRVY WDOHV FRPR ILQFDV U°VWLFDV

*‘DUDQW-DV SLIJQRUDWLFLDYV VREUH LQVWUXPHQWRYV ILQDQFLHURYVY WDOH
UHSUHVHQWDWLYRYVY GH GHXGD GH HPLVRUHV GH UHFRQRFLGD VROYHQFLD

2WUR WLSR GH JDUDQW-DV UHDOHVY LQFOX\HQGR ELHQHV PXHEOHV UHFLE
KLSRWHFDV VREUH LQPXHEOHV VLHPSUH TXH OD HQWLGDG GHPXHVWUH V.
VHIXQGDV \ VXFHVLYDVY KLSRWHFDV VREUH LQPXHEOHY OD HQWLGDG DSOI
7THQGU; HQ FXHQWD HQWUH RWURV VL ODV FDUJDV DQWHULRUHV HVW;Q R
HOQWUH HO ULHVJR JDUDQWL]DGR SRU HVWDV \ HO YDORU GHO LQPXHEOH

*‘DUDQW-DV SHUVRQDOHYV DV- FRPR OD LQFRUSRUDFL3Q GH QXHYRV WLWXC(
GH OD RSHUDFL3Q \ TXH LPSOLTXHQ OD UHVSRQVDELOLGDG GLUHFWD \ V
HQWLGDGHV FX\D VROYHQFLD SDWULPRQLDO HVW® OR VXILFLHQWHPHQ
UHHPEROVR GH OD RSHUDFL3Q HQ ORV WOUPLQRY DFRUGDGRYV

/RV GLIHUHQWHV DVSHFWRV TXH HO %DQFR FRQVLGHUD SDUD OD HYDOXDFL
PiV DGHODQWH HQ UHODFL3Q DO DQjOLVLV LQGLYLGXDOL]DGR



LL &ODVLILFDFL*Q GH ORV LQVWUXPHQWRY ILQDQFLHURYV

$ HIHFWRV GHO F{OFXOR GH OD FRUUHFFL3*Q SRU GHWHULRUR GH YDORU \ Gt

FODVLILFD VXV LQVWUXPHQWRY ILQDQFLHURY DFWLYR ILQDQFLHUR ULHVJF

DPRUWL]DGR R D YDORU UD]RQDEOH FRQ FDPELRY HQ RWUR UHVXOWDGR LQW

O 5LHVJR 1RUPDO U)DVH U FRPSUHQGH WRGRV ORV LQVWUXPHQWRY TXH
FODVLILFDGRY HQ HO UHVWR GH FDWHJRU-DV

O 5LHVJR 1RUPDO HQ 9LJLODQFLD (VSHFLDO U)DVH U FRPSUHQGH WRGRYV
FULWHULRY SDUD FODVLILFDUVH FRPR ULHVJR GXGRVR R IDOOLGR SUHVL!
FUOGLWR GHVGH HO UHFRQRFLPLHQWR LQLFLDO

$ HIHFWRVY GH GHWHUPLQDU VL XQ LQVWUXPHQWR ILQDQFLHUR KD YLVWR
UHFRQRFLPLHQWR LQLFLDO SURFHGLHQGR VX FODVLILFDFL3Q HQ OD )D\
FULWHULRYV

6H DQDOL]DQ \ FXDQWLILFDQ ORV FDPELRV HQ HO ULH
XQ LQFXPSOLPLHQWR GXUDQWH WRGD OD YLGD HVSHL
ILQDQFLHUR FRQ UHVSHFWR D VX QLYHO FUHGLWLFLR
LQLFLDO

$ HIHFWRV GH GHWHUPLQDU VL GLFKR FDPELR V
VLIQLILFDWLYR HQFXDGUDQGR DO LQVWUXPHQWR GH
KDQ GHILQLGR ORV XPEUDOHY FXDQWLWDWLYRV D FRC(
GH VXV FDUWHUDVY WHQLHQGR HQ FXHQWD ODV JX-DV

'HQWUR GH ORV PHQFLRQDGRV XPEUDOHV FXDQV
&ULWHULRYV FXDQW'-V\(:%%VL%\QUDQ GRV WLSRV VH HQWLHQGH SRU XPEUDO
FRPSDUD OD FDOLGDG FUHGLWLFLD DFWXDO FRQ OD F
PRPHQWR GH OD RULJLQDFL3Q HQ WOUPLQRV SRU
YDULDFL3Q &RPSOHPHQWDULDPHQWH XQ XPEUDO DE
DPEDV UHIHUHQFLDV HQ WOUPLQRVY WRWDOHV FDOF)X
HQWUH DPEDV (VWRV FRQFHSWRV DEVROXWR UHOD
IRUPD KRPRJOQHD FRQ GLVWLQWRV YDORUHV H
JHRJUDI-DV /D XWLOL]DFL*Q GH HVWH WLSR GH XPEUL
VH GHWHUPLQD VHJ°Q HO SURFHVR UDFLRQDO H[SOLF
\ HYWj PDUFDGR SRU HO WLSR GH FDUWHUD \ FDUDFW
HO SXQWR GH SDUWLGD GH OD FDOLGDG FUHGLWLFLD

$GLFLRQDOPHQWH D ORV FULWHULRV FXDQWLWDWLYR
GLYHUVRV LQGLFDGRUHV TXH HVW{Q DOLQHDGRV FRQ
HO %DQFR HQ OD JHVWL3Q RUGLQDULD GHO ULHVJF
SRVLFLRQHV LUUHJXODUHV GH PiV GH G-DV \ ODV |
VRQ FULWHULRV FRPXQHV HQ WRGDV ODV XQLGDG
$GLFLRQDOPHQWH FDGD XQLGDG SXHGH GHILQLU R
FXDOLWDWLYRV SDUD FDGD XQD GH VXV FDUWHUDYV

&ULWHULRV FXDOLWDHYMNRVFXODULGDGHY \ SU{FWLFDV RUGLQDULDV GH J
ODV SRO-WLFDV DFWXDOPHQWH HQ YLJRU S H XWLO
JHVWL3Q HWF

(O XVR GH HVWRV FULWHULRV FXDOLWDWLYRV VH F
XWLOL]DFL3Q GH XQ H[SHULPHQWDGR MXLFLR H[SHUW
FDVR DO JRELHUQR DGHFXDGR

(Q HO FDVR GH ODV UHFRQGXFFLRQHV ORV LQVWUXPHQWRYV FODVLILFD

HVSHFLDOU HQ JHQHUDO VH SRGU{Q UHFODVLILFDU D UULHVJR QRUP]

FLUFXQVWDQFLDV KD\D WUDQVFXUULGR XQ SOD]JR P-QLPR GH GRV D*RV G

FDWHJRU-D R GHVGH VX IHFKD GH UHFRQGXFFL3Q TXH HO FOLHQWH KD\C

SULQFLSDO H LQWHUHVHY \ TXH HO FOLHQWH QR WHQJD QLQJ°Q RWUR LQ
G-DV



O 5LHVJR 'XGRVR U)DVH FRPSUHQGH ORV LQVWUXPHQWRYV ILQDQFLHUR

FRQFXUULU ODV FLUFXQVWDQFLDV SDUD FODVLILFDUORY HQ OD FDWHJR
UD]JRQDEOHV VREUH VX UHHPEROVR WRWDO SULQFLSDO H LQWHUHVHV

FRQWUDFWXDOPHQWH ,JXDOPHQWH VH FRQVLGHUDQ HQ )DVH ODV H[SRV
SUREDEOH \ VX UHFXSHUDFL3Q GXGRVD 'HQWUR GH HVWD FDWHJRU-D VH G

O 5LHVJR GXGRVR SRU UD]3Q GH OD PRURVLGDG LQVWUXPHQWRYV ILQDQFLI
JDUDQW-D TXH WHQJDQ DOJ°Q LPSRUWH YHQFLGR SRU SULQFLSDC
FROWUDFWXDOPHQWH FRQ PjV GH G-DV GH DQWLJYHGDG 7DPEL©Q \
LPSRUWHYV GH WRGDV ODV RSHUDFLRQHY GH XQ FOLHQWH FXDQGR ODV
PiV GH G-DV GH DQWLJYHGDG VHDQ VXSHULRUHY DO GH ORV LPSRU

(VWRV LQVWUXPHQWRY VH SRGU{Q UHFODVLILFDU D RWUDV FDWHJRU-DV
GH ORV LPSRUWHV YHQFLGRVY GHVDSDUHFHQ ODV FDXVDV TXH PRWLYDL
HO FOLHQWH QR WLHQH LPSRUWHY YHQFLGRV FRQ PjV GH G-DV GH DQV

O 5LHVJR GXGRVR SRU UD]J]RQHV GLVWLQWDV GH OD PRURVLGDG HQ HVWD
GH UHFXSHUDFL*Q GXGRVD TXH QR SUHVHQWDQ DOJ°Q LPSRUWH YHQFLG

(O %DQFR FRQVLGHUD TXH XQD RSHUDFL3*Q HV GXGRVD SRU UD]JRQHV GL"
RFXUULGR XQ HYHQWR R YDULRV HYHQWRY FRPELQDGRV FRQ XQ LPSDF
IXWXURV HVWLPDGRV GH OD RSHUDFL3*Q $ WDO HIHFWR VH FRQVLC
LQGLFDGRUHYVY 3DWULPRQLR QHWR QHJDWLYR R GLVPLQXFL:Q FRPR FRQ
QHWR GHO FOLHQWH HQ DO PHQRV XQ GXUDQWH HO °OWLPR HMHUFLFI

D 30UGLGDV FRQWLQXDGDV R GHVFHQVR VLJQLILFDWLYR GH OD FLIUD ¢
GH HIHFWLYR UHFXUUHQWHY GHO FOLHQWH

E 5HWUDVR JHQHUDOL]DGR HQ ORV SDJRV R IOXMRV GH FDMD LQVXILFL

F (VWUXFWXUD HFRQ3PLFD R ILQDQFLHUD VLJQLILFDWLYDPHQWH LQDC
ILQDQFLDFLRQHY DGLFLRQDOHY GHO FOLHQWH

G ([LVWHQFLD GH FDOLILFDFL®*Q FUHGLWLFLD LQWHUQD R H[WHUQD T)>
HQFXHQWUD HQ VLWXDFL3*Q GH LPSDJR

H ([LVWHQFLD GH FRPSURPLVRV YHQFLGRVY GHO FOLHQWH GH LPSRUW
S°EOLFRV R D HPSOHDGRYV

(VWDV RSHUDFLRQHV VH SRGU;{Q UHFODVLILFDU D RWUDV FDWHJRU-DV
LQGLYLGXDOL]DGR GHVDSDUHFHQ ODV GXGDV UD]J]RQDEOHV VREUH VX UH
FRQWUDFWXDOPHQWH \ QR H[LVWHQ LPSRUWHV YHQFLGRV FRQ PV GH G-

(Q HO FDVR GH ODV UHFRQGXFFLRQHVY ORV LQVWUXPHQWRY FODVLILFI
UHFODVLILFDU D OD FDWHJRU-D GH UULHVJR QRUPDO HQ YLJLODQFLD H
FLUFXQVWDQFLDYVY TXH KD\D WUDQVFXUULGR XQ SOD]R P-QLPR GH XQ D=zxR
FOLHQWH KD\D SDJDGR ODV FXHQWDV GHYHQJDGDV GH SULQFLSDO H LQW
RWUR LQVWUXPHQWR FRQ LPSRUWHYV YHQFLGRV GH PjV GH G-DV

5LHVJR )DOOLGR FRPSUHQGH WRGRV ORV DFWLYRV ILQDQFLHURV R OD S|
DQiOLVLYVY LQGLYLGXDOL]DGR VH FRQVLGHUD UHPRWD VX UHFXSHUDFL3Q Gt
GH VX VROYHQFLD

(Q WRGR FDVR VDOYR TXH VH WUDWH GH RSHUDFLRQHV FRQ JDUDQW-DV U
LPSRUWH GH OD RSHUDFL:Q HQ JHQHUDO HO %DQFR FRQVLGHUD FRPR GH
GH WLWXODUHV TXH VH HQFXHQWUHQ HQ OD IDVH GH OLTXLGDFL3Q GHO FR
GXGRVDV SRU UD]*Q GH OD PRURVLGDG TXH WHQJDQ XQD DQWLJ¥“HGDG HQ
SDUD RSHUDFLRQHVY GH DXWRPRFL3*Q \ VXSHULRU D PHVHV SDUD RWURYV |



/IRV VDOGRV FRUUHVSRQGLHQWHV D XQ DFWLYR ILQDQFLHUR VH PDQW
FRQVLGHUDGRV FRPR UULHVJR IDOOLGRU ELHQ VHD OD WRWDOLGDG GH G
VH SURFHGD D VX EDMD HQ EDODQFH (Q HO FDVR GH RSHUDFLRQHV TXH
EDMD HQ HO DFWLYR SRU PRWLYR GH TXLWDV R SRU FRQVLGHUDU LUUF
LPSRUWH UHPDQHQWH GHEHUj TXHGDU FODVLILFDGR -QWHJUDPHQWH HQ
HIFHSFLRQHY GHELGDPHQWH MXVWLILFDGDV

/ID FODVLILFDFL3Q GH XQ DFWLYR ILQDQFLHUR R XQD SDUWH GH HVWH
LOWHUUXSFL*Q GH ODV QHJRFLDFLRQHV \ DFWRSBRURMMHHY OHJIJDOHYV SDUD Ut

LLL & OFXOR GH OD FRUUHFFL®:Q SRU GHWHULRUR GH YDORU

(O %DQFR FXHQWD FRQ SRO-WLFDV POWRGRV \ SURFHGLPLHQWRY SDUD OD |
OD LQVROYHQFLD DWULEXLEOH D ODV FRQWUDSDUWHY FRPR SRU VX UHVLGFH
POWRGRY \ SURFHGLPLHQWRYVY VRQ DSOLFDGRV HQ OD FRQFHVL3:Q HVWX(
ILQDQFLHURYVY ULHVJRV \ FRPSURPLVRYVY FRQWLQJHQWHYV DV- FRPR HQ OD LG
GH ORV LPSRUWHY QHFHVDULRY SDUD OD FREHUWXUD GH VX ULHVJR GH FUO

(O PRGHOR GH GHWHULRUR GH DFWLYRV GH OD &LUFXODU GH %DQFR G
DSOLFD D ORV LQVWUXPHQWRY ILQDQFLHURY YDORUDGRY D FRVWH DPRUWL
UHVXOWDGR JOREDO D ORV FREURV SRU DUUHQGDPLHQWRY DV- FRPR D OF
YDORUDGDV D YDORU UD]RQDEOH

/D FRUUHFFL3Q SRU GHWHULRUR GH YDORU UHSUHVHQWD OD PHMRU HVWLPD
LQVWUXPHQWR ILQDQFLHUR D IHFKD GHO EDODQFH WDQWR LQGLYLGXDO FREF

O ,QGLYLGXDOPHQWH D HIHFWRVY GH OOHYDU D FDER ODV HVWLPDFLRQHV
LQVROYHQFLDV GH XQ LQVWUXPHQWR ILQDQFLHUR HO %DQFR OOHYD D F
SOUGLGDYV FUHGLWLFLDVY HVSHUDGDY GH DTXHOORV LQVWUXPHQWRYV ILQD
\ FRQ LQIRUPDFL3®*Q VXILFLHQWH SDUD UHDOL]DU GLFKR FiOFXOR

/ID HVWLPDFL®*Q LQGLYLGXDOL]DGD GH OD FRUUHFFL3Q SRU GHWHULRUR G
GLIHUHQFLD HQWUH HO LPSRUWH HQ OLEURYVY EUXWR GH OD RSHUDFL:3Q \
HIHFWLYR TXH VH HVSHUD FREUDU GHVFRQWDGRV XWLOL]J]DQGR HO WLSR ¢
/ID HVWLPDFL3Q GH GLFKRV IOXMRV GH HIHFWLYR FRQVLGHUD WRGD OD LQ
DV- FRPR ODV JDUDQW-DV HILFDFHV DVRFLDGDV D GLFKR DFWLYR

(Q 6DQWDQGHU &RQVXPHU (VSD+D VH FRQVLGHUDEDQ ORV PLVPRV XPEUDO
LQGLYLGXDOL]DGDVY WDQWR SDUD )DVH FRPR SDUD )DVH ORV FXDOH)
BURSLRYVY GHO %DQFR R ELHQ VXSHUDU XQ GIAHSMHRWVF IGH HPEDGHR D QRALK
LQFUHPHQWR GH OD H[SRVLFL:Q GH OD FDUWHUD HQ )DVH FRPR FRQVHFX
FXDQWLWDWLYR 7KUHHIROG \ HO FDPELR GHO UDQG DO URUU HQ ORV X
GLFKRV XPEUDOHV IXHURQ UHYLVDGRVY SDUD ORV ULHVJRV HQ )DVH OR
SDVDURQ D VHU REMHWR GH SURYLVL3Q LQGLYLGXDOL]DGD VLHPSUH \ FXD
GHO %DQFR R ELHQ VXSHUHQ XQ GLVSXHVWR GH PLOHV GH HXUR\
GLVSXHVWR GH ODV RSHUDFLRQHV FODVLILFDGDV HQ )DVH GHO WLWXOD
HFRQ:PLFR DO TXH SHUWHQHFHQ VLHPSUH TXH HO FOLHQWH \ HO *UXSHF
6&%$1 BURDFWLYR ,QWHQVLYR R 1R $WHQGHU 'XUDQWH HO HMHUFLFLR

HQ ORV XPEUDOHYV

O &ROHFWLYDPHQWH OD HQWLGDG HVWLPD ODV SOUGLGDV FUHGLWLFLDV
FDVRV HQ ORV TXH QR VH HVWLPHQ GH IRUPD LQGLYLGXDOL]DGD (Q HVW
ULHVJRV FRQ SDUWLFXODUHV HPSUHVDULRYV LQGLYLGXDOHV R ODV HPSI
JHVWL3Q HVYWDQGDUL]DGD

$ HIHFWRV GHO FiOFXOR FROHFWLYR GH ODV SOUGLGDV FUHGLWLFLDV HVSH
UREXVWRV \ ILDEOHVY 3DUD HO GHVDUUROOR GH GLFKRVY PRGHORV VH FRQ
FDUDFWHU-VWLFDV GH ULHVJR GH FUOGLWR VLPLODUHV TXH VHDQ LQGLFDWL

/DV FDUDFWHU-VWLFDV GH ULHVJR GH FUOGLWR TXH VH FRQVLGHUDQ SDUD
WLSR GH LQVWUXPHQWR VHFWRU GH DFWLYLGDG GHO GHXGRU jUHD JHR
DOQWLJ¥%»HGDG GH ORV LPSRUWHV YHQFLGRV \ FXDOTXLHU RWUR IDFWRU TXH
GH HIHFWLYR IXWXURYV



(O %DQFR UHDOL]D VREUH GLFKDV HVWLPDFLRQHV SUXHEDV UHWURVSHFW
UD]JRQDELOLGDG GHO FiOFXOR FROHFWLYR

3RU RWUR ODGR OD PHWRGRORJ-D UHTXHULGD SDUD OD FXDQWLILFDFL2®*Q G
HVW; EDVDGD HQ XQD FRQVLGHUDFL®*Q QR VHVJIJDGD \ SRQGHUDGD SRU SURE
HVFHQDULRY FRQVLGHUDQGR FLQFR SRVLEOHYV HVFHQDULRV IXWXURV TXH

GH HIHFWLYR FRQWUDFWXDOHV WHQLHQGR VLHPSUH HQ FXHQWD WDQWR

LQIRUPDFL®Q GLVSRQLEOH \ UHOHYDQWH VREUH KHFKRVY SDVDGRV FRQGLFL
GH ORV IDFWRUHV PDFURHFRQ3PLFRV TXH VH GHPXHVWUHQ UHOHYDQWHYV S
HMHPSOR 3,% 3URGXFWR ,QWHULRU WiD\XW®/HHESBIMER GH OD YLYLHQGD

(Q OD HVWLPDFL®*Q GH ODV S©UGLGDVY HVSHUDGDV VH UHTXLHUH GH MXLFLR
DFWXDO \ IXWXUD 6H PLGH OD SUREDELOLGDG GH S©UGLGD FRQVLGHUDQG
WHQGHQFLDV IXWXUDV GH ORV IDFWRUHYVY PDFURHFRQ3:PLFRV *UXSR 6DQWDC
SURFHVRV GH JHVWL3Q LQWHUQD \ UHJXODWRULRY LQFRUSRUDQGR GLYHUVF
GLFKD LQIRUPDFL®*Q SDUD DVHJXUDU OD FRQVLVWHQFLD GH ORV SURFHVRYV

*UXSR 6DQWDQGHU &RQVXPHU )LQDQFH XWLOL]D LQIRUPDFL3Q SURVSHFWLYD
GHO ULHVJR FRPR GH UHJXODFL®*Q SUXGHQFLDO SRU OR TXH SDUD HO FjOFX
LQFRUSRUDQ GLYHUVRV HVFHQDULRY TXH DSURYHFKDQ OD H[SHULHQFLD F|
FRQVLVWHQFLD HQ OD REWHQFL®*Q GH OD S©UGLGD HVSHUDGD

*UXSR 6DQWDQGHU &RQVXPHU )LQDQFH KD DVHIJXUDGR LQWHUQDPHQWH HOC
UHFLELGDVY SRU SDUWH GH ODV $GPLQLVWUDFLRQHY (VWDWDOHY WDQWR SF
RWUDV JDUDQW-DV S°EOLFDV GH PDQHUD TXH FXDQGR TXHGDQ UHIOHMDG!
FRQWUDWRY VH FRQWDELOL]DQ FRPR IDFWRUHV PLWLIJDQWHY GH ODV SRWH
SURYLVLRQHVY D GRWDU HQ EDVH D OR GLVSXHVWR HQ OD QRUPD DSOLFI
JDUDQW-DV WLHQHQ HO UHIOHMR DGHFXDGR HQ OD PLWLJDFL3Q GHO LQFUHF
FDUiFWHU GH JDUDQW-DV SHUVRQDOHYV

3bub OD HVWLPDFL:Q GH ORV SDU{jPHWURV HPSOHDGRY HQ OD HVWLPDFL:3C

([SRVXWW 'HIDBOWREDELOLW\ RF'HREXOWYHQ 'HIBEOBMQFR VH KD EDVDGR H

H[SHULHQFLD HQ GHVDUUROORY GH PRGHORYV LQWHUQRY SDUD HO FiOFXOR

FRPR D HIHFWRV GH JHVWL3Q DGDSWDQGR HO GHVDUUROOR GH ORV PRGHOF
GH %DQFR GH (VSD+xD \ SRVWHULRUHV PRGLILFDFLRQHV

([SRVLFL3Q DO GHIDXOW HV HO LPSRUWH GHO ULHVJR FRQWUD-GR HVW|
FROQWUDSDUWH

SUREDELOLGDG GH GHIDXOW HV OD SUREDELOLGDG HVWLPDGD GH TXH OD
GH SDJR GH FDSLWDO \ R LOQWHUHVHV

/IRVV JLYHQ GHIDXOW HV OD HVWLPDFL3*Q GH OD VHYHULGDG GH OD S©UGL
XQ LQFXPSOLPLHQWR 'HSHQGH SULQFLSDOPHQWH GH OD DFWXDOL]DFL2Q G
GH ORV IOXMRV IXWXURV TXH VH HVSHUDQ UHFXSHUDU

(Q WRGR FDVR D OD KRUD GH HVWLPDU ORV IOXMRV TXH VH HVSHUDQ UHFX
&DEH GHVWDFDU TXH SRU OD SRO-WLFD GH UHFXSHUDFLRQHY GHO *UXSR \
ORV SUHFLRV GH ODV YHQWDV SDVDGDV HQ DFWLYRV FODVLILFDGRV FRPF
GLYHUJHQFLD VXVWDQFLDO HQWUH ORV IOXMRV REWHQLGRV SURFHGHQW!
UHFXSHUDWRULD GH ORV DFWLYRV FRQ ORV REWHQLGRYV SRU OD YHQWD GF
HVWUXFWXUDOHV \ RWURY FRVWHV LQFXUULGRYV

/D GHILQLFL3Q GH GHIDXOW LPSOHPHQWDGD HQ HO %DQFR D HIHFWRV GHO |
GHWHULRUR VH EDVD HQ OD GHILQLFL®*Q GHO DUW-FXOR GHO 5HIJODPHQW
FXDO VH HQFXHQWUD SOHQDPHQWH DOLQHDGR FRQ ORV UHTXHULPLHQWRYV |
TXH FRQVLGHUD TXH H[LVWH XQ UGHIDXOWU HQ UHODFL3*Q D XQ GHWHUPLQC
XQD GH ODV VLIXLHQWHY FLUFXQVWDQFLDVY TXH OD HQWLGDG FRQVLGHUH
GH OD WRWDOLGDG GH VXV REOLJDFLRQHV FUHGLWLFLDVY R TXH HO FOLH
LUUHIJXODULGDG GXUDQWH PjV GH G-DV FRQ UHVSHFWR D FXDOTXLHU REOI

(O %DQFR DOLQH® SDUFLDOPHQWH \ GH PDQHUD YROXQWDULD GXUDQWH HO
)DVH FRPR HO FiOFXOR GH ORV PRGHORV GH SURYLVLRQHV SRU GHWHU|



LQFRUSRUDQGR ORV FULWHULRY GHILQLGRV SRU OD (%% HQ VX JX-D GH LP
FDSWXUDQGR HO GHWHULRUR HFRQ3*PLFR GH ODV RSHUDFLRQHV G-DV HQ L
PDWHULDOLGDG LPSRUWH P-QLPR HQ PRUD /D DOLQHDFL3Q GH FULWHULR\
GH OD 1,,) DV- FRPR ORV SULQFLSLRY FRQWDEOHYV GH SUHVHQWDFL3*Q LQVF

/D WDVD GH PRUD HQ 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ H[SHULPHQW3 X
FXDQGR VH OOHY3® D FDER HVWD LPSOHPHQWDFL3Q \ QR WXYR XQ LPSDFWR
ULHVJR GH FUOGLWR

$GLFLRQDOPHQWH HO %DQFR FRQVLGHUD HO ULHVJR TXH VH JHQHUD HQ W
FLUFXQVWDQFLDVY GLVWLQWDV GHO ULHVJR FRPHUFLDO KDELWXDO SRU
WUDQVIHUHQFLD R ULHVJRV GHULYDGRV GH OD DFWLYLGDG ILQDQFLHUD
QDWXUDOHYV FULVLV SRU EDODQ]D GH SDJRV HWF

/D &LUFXODU GH %DQFR GH (VSD*D UHFRJH XQD VHULH GH VROXFLE
LPSODQWDGDV SRU ODV HQWLGDGHV FRQ HO REMHWLYR GH IDFLOLWDU VX
LPSOHPHQWDFL3Q FRPSOHWD \ GH DOWR QLYHO GH OD QRUPD \ VLIXLHQGR
%DQFR QR DSOLFD HVWDV VROXFLRQHYV SU{FWLFDV GH IRUPD JHQHUDOL]DGD

SUHVXQFL®:Q UHIXWDEOH GH LQFUHPHQWR VLJQLILFDWLYR GHO ULHVIJR G
XWLOL]D FRPR XQ LQGLFDGRU DGLFLRQDO SHUR QR FRPR XQ LQGLFDG
LQFUHPHQWR VLIJQLILFDWLYR GHO ULHVJR

$FWLYRV FRQ EDMR ULHVJR GH FU©GGLWR D OD IHFKD GH UHSRUWH HO ¢
VLIQLILFDWLYR GHO ULHVJR HQ WRGRV VXV LQVWUXPHQWRYV ILQDQFLHURYV

(VWD LQIRUPDFL®*Q VH GHVJORVD FRQ PD\RU GHWDOOH HQ OD 1RWD 5LHVJ

$GTXLVLFL3Q &HVL3Q WHPSRUDO GH DFWLYRYV

/DV FRPSUDV YHQWDV GH LQVWUXPHQWRYV ILQDQFLHURV FRQ HO FRPSURP
SUHFLR GHWHUPLQDGR UHSRV VH UHJLVWUDQ HQ HO EDODQFH FRPR XQD IL
GH OD QDWXUDOH]D GHO FRUUHVSRQGLHQWH GHXGRU DFUHHGRU HQ VX |
U(QWLGDGHV GH &UOGLWRU R U&OLHQWHODU U'HS3VLWRV GH EDQFRV FHQW
U'HS3VLWRYV GH OD FOLHQWHODU HQ FDVR GH TXH H[LVWDQ

/ID GLIHUHQFLD HQWUH ORV SUHFLRV GH FRPSUD \ YHQWD VH UHJLVWUD FRP
FRQWUDWR DSOLFDQGR SDUD HOOR HO POWRGR GHO WLSR GH LQWHU®V HIHF

$FWLYRV QR FRUULHQWHYV \ JUXSRVY HQDMHQDEOHYV GH HOHPHQWRYV TXH VH
SDUD OD YHQWD

(O FDS-WXOR U$FWLYRV QR FRUULHQWHV \ JUXSRV HQDMHQDEOHV GH HC
PDQWHQLGRV SDUD OD YHQWDU GHO EDODQFH UHFRJH HO YDORU HQ OLE
LQWHJUDGRY HQ XQ FRQMXQWR UJUXSR GH GLVSRVLFL:QU R TXH IRUPDQ
SUHWHQGH HQDMHQDU URSHUDFLRQHV HQ LQWHUUXSFL3QU FX\D YHQWD H\
FRQGLFLRQHV HQ ODV TXH WDOHV DFWLYRV VH HQFXHQWUDQ DFWXDOPHQW
IHFKD D OD TXH VH UHILHUHQ HVWDV FXHQWDV DQXDOHV 3RU OR WDQWR ¢
SDUWLGDV TXH SXHGHQ VHU GH QDWXUDOH]D ILQDQFLHUD \ QR ILQDQFLHUEL
SUHFLR TXH VH REWHQJD HQ VX HQDMHQDFL3Q

&RQFUHWDPHQWH ORV DFWLYRV LQPRELOLDULRYVY X RWURYV QR FRUULHQWHYV
ODV REOLJDFLRQHY GH SDJR IUHQWH D HOODV GH VXV GHXGRUHV VH FRQVL
TXH OD (QWLGDG KD\D GHFLGLGR KDFHU XQ XVR FRQWLQXDGR GH HVRV DF
FRQVLGHUDFL3Q HQ HO UHFRQRFLPLHQWR LQLFLDO GH GLFKRV DFWLYRYV
DGMXGLFDFL:Q HO YDORU UD]JRQDEOH GHO FRUUHVSRQGLHQWH DFWLYR PH(
YDORUDFL®*Q H[WHUQDYV



IRV DFWLYRVY DGMXGLFDGRY FODVLILFDGRYVY FRPR $FWLYRV QR FRUULHQWHYV
KDQ FODVLILFDGR FRPR PDQWHQLGRY SDUD OD YHQWD VH UHFRQRFHQ LQLF
OLEURV GH ORV DFWLYRV ILQDQFLHURY DSOLFDGRV VHIJ°Q VH LQGLFD HQ OD
OD DGMXGLFDFL®Q R UHFHSFL®*Q GHO DFWLYR PHQRV ORV FRVWHV GH YHQW
UHFRQRFLGRV LQLFLDOPHQWH ORV DFWLYRV LQPRELOLDULRY DGMXGLFDG
LQGHSHQGHQFLD GH OD IRUPD MXU-GLFD XWLOL]DGD VHUj HO PHQRU HQWUH

O (O LPSRUWH HQ OLEURYV GH ORV DFWLYRV ILQDQFLHURY DSOLFDGRYV

+ (O YDORU UD]RQDEOH HQ HO PRPHQWR GH OD DGMXGLFDFL®Q R UHFHSFL?3
HVWLPDGRYVY 3DUD HOOR VH FRQVLGHUD SRU HO %DQFR FRPR YDORU GH |
HQ WDVDFLRQHYV LQGLYLGXDOHYVY FRPSOHWDYV $VLPLVPR HQ UHODFL3®*Q FRC
ORV DMXVWHYV DO YDORU UD]JRQDEOH HO %DQFR GH (VSD+*D KD ILMDGR GH'
OD EDVH GH VX H[SHULHQFLD \ GH OD LQIRUPDFL3*Q TXH WLHQH GHO VHFWR

$ HIHFWRV GH GHWHUPLQDU HO LPSRUWH GHO GHWHULRUR HQ XQ PRPHQW
UHFHSFL3Q HQ SDJR HO %DQFR FDOFXOD OD GLIHUHQFLD HQWUH HO LPSRU!
HQ SDJR GH GHXGDV \ VX YDORU UD]J]RQDEOH PHQRV ORV FRVWHYV GH YHQWD

(O DQFR DSOLFD OD SRO-WLFD FRUSRUDWLYD GHO *UXSR 6DQWDQGHU TXEF
LQGHSHQGHQFLD \ REMHWLYLGDG GH ODV DJHQFLDVY GH YDORUDFL®*Q H[WHU
QRUPDWLYD TXH UHTXLHUH TXH ODV DJHQFLDV GH YDORUDFL3:Q FXPSODC
FUHGLELOLGDG DO REMHWR GH TXH HO XVR GH VXV HVWLPDFLRQHV QR PHC(
'LFKD SRO-WLFD HVWDEOHFH TXH OD WRWDOLGDG GH VRFLHGDGHV \ DJHQFI
%DQFR WUDEDMH HVWOQ LQVFULWDY HQ HO 5HJLVWUR 2ILFLDO GHO %DQFR
VLIXLHQGR OD PHWRGRORJ-D HVWDEOHFLGD HQ OD 20 (&2 GH GH PD

(QHO HMHUFLEDRSULQFLSDO VRFLHGDG \ DJHQFLD FRQ OD TXH KD WUDEDMDG
9DORUDFLRQHV 9%/80

(Q HO HMHUFLFLR ODV SULQFLSDOHV VRFLHGDGHV \ DIJHQFLDV FRQ ODYV
9DOXDWLRQ $GYLVRU\ 6 $ *ORYDO 9DOXDWLRQ 6 $ 7TDVDFLRQHV ,QPRE
OHGLWHUUDQHR & $ 9%/0(6

/DV SOUGLGDV SRU GHWHULRUR GH XQ DFWLYR R JUXSR GH GLVSRVLFL3Q G
KDVWD VX YDORU UDJRQDEOH PHQRV ORV FRVWHV GH YHQWD \ ORV UHVXO\
YHQWD VH UHFRQRFHQ HQ HO FDS-WXOR U*DQDQFLDV R SOUGLGDV SURFHG
HQDMHQDEOHVY GH HOHPHQWRY FODVLILFDGRVY FRPR PDQWHQLGRV SDUD Ol
LQWHUUXPSLGDVU GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV /DV JDQDQFL!
LQFUHPHQWRY SRVWHULRUHY GHO YDORU UDJRQDEOH PHQRV ORV FRVWHV
HQ OLEURV \ VH UHFRQRFHQ FRQ DERQR HQ OD FXHQWD GH S®UGLGDV \ JD
SOUGLGDV SRU GHWHULRUR DQWHULRUPHQWH UHFRQRFLGDYV

&RQWDELOL]DFL:Q GH ODV RSHUDFLRQHVY GH DUUHQGDPLHQWR

/RV SULQFLSDOHV DVSHFWRV FRQWHQLGRV HQ OD &LUFXODU GH %DQF]
LQFOX\HQ D FRQWLQXDFL3Q

&XDQGR HO %DQFR DFW°D FRPR DUUHQGDWDULR VH UHFRQRFH XQ DFWLYR
GHUHFKR GH XWLOL]DU HO DFWLYR DUUHQGDGR \ HO FRUUHVSRQGLHQWH SD
DFWLYR DUUHQGDGR HVW; GLVSRQLEOH SDUD VX XVR SRU HO %DQFR &DGD
SDVLYR \ HO JDVWR ILQDQFLHUR (O JDVWR ILQDQFLHUR VH LPSXWD D UHVXC
IRUPD TXH SURGX]FD XQ WLSR GH LQWHU®V SHUL:GLFR FRQVWDQWH VREU}
HMHUFLFLR (O DFWLYR SRU GHUHFKR GH XVR VH DPRUWL]D GXUDQWH OD YL
HO PiV SHTXH+tR GH ORV GRVY VREUH XQD EDVH OLQHDO 6L HO %DQFR WLF
RSFL:Q GH FRPSUD HO DFWLYR SRU GHUHFKR GH XVR VH DPRUWL]D GXUDQW

IRV DFWLYRV \ SDVLYRV TXH VXUJHQ GH XQ DUUHQGDPLHQWR VH YDORUDQ L
IRV SDVLYRVY SRU DUUHQGDPLHQWR LQFOX\HQ HO YDORU DFWXDO QHWR GH C

3DJRV ILMRV LQFOX\HQGR SDJRV YLQFXODGRV D OD LQIODFL:3Q PHQRV F’
FREUDU



a 3DJRV YDULDEOHY SRU DUUHQGDPLHQWR TXH GHSHQGHQ GH XQ -QGLFH R >
a /IRV LPSRUWHY TXH VH HVSHUD TXH DERQH HO DUUHQGDWDULR HQ FRQFHS)

a (O SUHFLR GH HMHUFLFLR GH XQD RSFL3Q GH FRPSUD VL HO DUUHQGDW
HMHUFHU; HVD RSFL3Q

a /IRV SDJRV GH SHQDOL]DFLRQHY SRU UHVFLVL3Q GHO DUUHQGDPLHQWR V
HMHUFLFLR SRU HO DUUHQGDWDULR GH HVD RSFL3Q

/RV SDJRV SRU DUUHQGDPLHQWR VH GHVFXHQWDQ XVDQGR HO WLSR GH LQ\
TXH HQ GHWHUPLQDGDV VLWXDFLRQHV HVWH WLSR GH LQWHU®V QR VH SXHC
GLFKRV FDVRV HV HO WLSR GH LQWHU®V GH HQGHXGDPLHQWR LQFUHPHQWD(
OD HQWLGDG KD FDOFXODGR GLFKR WLSR GH LQWHU®V LQFUHPHQWDO WRPD
FRWL]DGRV HPLWLGRV SRU HO %DQFR HQ HVWH VHQWLGR HO %DQFR KD HV
GH OD PRQHGD \ HO HQWRUQR HFRQ3:*PLFR GRQGH VH HQFXHQWUHQ ORV FRQW

(Q FRQFUHWR SDUD FRQVWUXLU OD WDVD GH LQWHUOV LQFUHPHQWDO VI
FRUSRUDWLYR GLFKD PHWRGRORJ-D SDUWH GH OD QHFHVLGDG SRU SDUWH
HFRQ:*PLFD \ ILQDQFLHUD SDUD OR TXH VH GHEHQ FRQVLGHUDU ORV VLJXLHC

6LWXDFL3Q HFRQ:*PLFD \ SRO-WLFD ULHVJR SD-V

5LHVJR GH FUOGLWR GH OD HQWLGDG

3RO-WLFD PRQHWDULD

9ROXPHQ \ VHQLRULW\ GH ODV HPLVLRQHV GH LQVWUXPHQWRY GH GHXGD C

Qo QO Q

/D WDVD GH LQWHU®V LQFUHPHQWDO VH GHILQH FRPR OD WDVD GH LQWHUO®
SHGLU SUHVWDGR SDUD XQ SOD]R VLPLODU D OD GXUDFL*Q GHO DUUHQGD
IRQGRV QHFHVDULRVY SDUD REWHQHU XQ DFWLYR GH YDORU VLPLODU DO I
HFRQ:PLFR SDUHFLGR /DV (QWLGDGHV GHO *UXSR GLVSRQHQ GH XQ DPSOLEF
ILOQDQFLDFL3Q HPLWLGRV HQ GLIHUHQWHV GLYLVDV DO HXUR OLEUD G330
VXILFLHQWH SDUD SRGHU GHWHUPLQDU XQ DOO LQ UDWH WDVD GH UHIHUHQ
SOD]RV \ HQ GLVWLQWDV GLYLVDV (O %DQFR DO GLVSRQHU GH VX SURSL
SXQWR GH SDUWLGD sSsDUD OD GHWHUPLQDFL3*Q GH OD WDVD GH LQWHU®V LQ

IRV DFWLYRV SRU GHUHFKR GH XVR VH YDORUDQ D FRVWH TXH LQFOX\H OR \

a (O LPSRUWH GH OD YDORUDFL3Q LQLFLDO GHO SDVLYR SRU DUUHQGDPLHQV

&XDOTXLHU SDJR SRU DUUHQGDPLHQWR KHFKR HQ R DQWHV GH OD IHFKD
DUUHQGDPLHQWR UHFLELGR

&XDOTXLHU FRVWH GLUHFWR LQLFLDO
a /IRV FRVWHY GH UHVWDXUDFL3Q

/IRV SDJRV DVRFLDGRV FRQ DUUHQGDPLHQWRY D FRUWR SOD]JR \ DUUHQGDF
UHFRQRFHQ VREUH XQD EDVH OLQHDO FRPR XQ JDVWR HQ UHVXOWDGRYV
DUUHQGDPLHQWRYV FRQ XQ SOD]J]R GH DUUHQGDPLHQWR PHQRU R LIJXDO D I
FRPSUD QR FRQVWLWX\H XQ DUUHQGDPLHQWR D FRUWR SOD]R

M $FWLYRV WDQJLEOHV

(VWH FDS-WXOR GHO EDODQFH LQFOX\H HQ VX FDVR ORV LQPXHEOHV WH
LQIRUP{WLFD \ RWUDV LQVWDODFLRQHY SURSLHGDG GHO %DQFR R DGTXLUL
GH XVR SURSLR (VWRV DFWLYRV VH FODVLILFDQ HQ IXQFL3Q GH VX GHVW
SURSLR

(O LQPRYLOL]DGR GH XVR SURSLR TXH LQFOX\H HQWUH RWURV \ HQ VX FD\
OLTXLGDFL*Q WRWDO R SDUFLDO GH DFWLYRV ILQDQFLHURYV TXH UHSUHVHGQ
TXH VH SUHY® GDU XQ XVR FRQWLQXDGR \ SURSLR DV- FRPR ORV TXH
DUUHQGDPLHQWR ILQDQFLHUR VH SUHVHQWD D VX FRVWH GH DGTXLVLFL:3Q
DFEXPXODGD \ VL SURFHGH ODV SO©UGLGDV HVWLPDGDV TXH UHVXOWDQ GH |
VX FRUUHVSRQGLHQWH LPSRUWH UHFXSHUDEOH



/D DPRUWL]DFL3Q VH FDOFXOD DSOLFDQGR HO POWRGR OLQHDO VREUH HO F
YDORU UHVLGXDO HQWHQGLHQGR TXH ORV WHUUHQRV VREUH ORV TXH VH |
WLHQHQ XQD YLGD LQGHILQLGD \ TXH SRU OR WDQWR QR VRQ REMHWR Gl
FRQFHSWR GH DPRUWL]DFL3Q VH UHDOL]DQ FRQ FRQWUDSDUWLGD HQ OD U°E
\ JDQDQFLDV \ E{VLFDPHQWH HTXLYDOHQ DO SRUFHQWDMH GH DPRUWL]
GHWHUPLQDGR HQ IXQFL3Q GH ORV D*RV GH OD YLGD °WLO HVWLPDGD GF
WRWDOPHQWH DPRUWL]DGRYV

3RUFHQWDMH
$QXDOQ

(GLILFLRV GH XVR SURSLR
(TXLSRV LQIRUPIWLFRYV
ORELOLDULR \ HQVHUHYV
,QVWDODFLRQHV
(TXLSRV GH RILFLQD
(OHPHQWRYV GH WUDQVSR|UWH

&RQ RFDVL:Q GH FDGD FLHUUH FRQWDEOH HO %DQFR DQDOL]D VL H[LVWF
HOHPHQWRYV GH VX DFWLYR PDWHULDO H[FHGH GH VX FRUUHVSRQGLHQWH LF
YDORU HQ OLEURY GHO DFWLYR GH TXH VH WUDWH KDVWD VX LPSRUWH UHF
JDQDQFLDV \ DMXVWD ORV FDUJRV IXWXURV HQ FRQFHSWR GH DPRUWL]DF
DMXVWDGR \ D VX QXHYD YLGD °WLO UHPDQHQWH HQ HO FDVR GH VHU QHFH)

'H IRUPD VLPLODU FXDQGR H[LVWHQ LQGLFLRV GH TXH VH KD UHFXSHUDGR F
GHWHULRUDGR HO %DQFR UHJLVWUD OD UHYHUVL3Q GH OD SOUGLGD SRU C
FRQ DERQR D OD FXHQWD GH SOUGLGDV \ JDQDQFLDV \ DMXVWD SURVSHFW
IXWXURV HQ FRQFHSWR GH DPRUWL]DFL3*Q (Q QLQJ°Q FDVR OD UHYHUVL:3Q
SXHGH VXSRQHU XQ LQFUHPHQWR GH VX YDORU HQ OLEURV SRU HQFLPD GHC(
seuGLGbvY SRU GHWHULRUR HQ HMHUFLFLRY DQWHULRUHYV

$VLPLVPR DO PHQRV DO ILQDO GH FDGD HMHUFLFLR VH SURFHGH D UHYLVD
LQPRYLOL]DGR PDWHULDO GH XVR SURSLR FRQ HO REMHWR GH GHWHFWDU ¢
(Q FDVR GH SURGXFLUVH ODV GRWDFLRQHVY D OD DPRUWL]DFL3Q FRUUHVS
DMXVWDQ PHGLDQWH OD FRUUHVSRQGLHQWH FRUUHFFL3*Q GHO FDUJR D HIHF
HMHUFLFLRV IXWXURYV

/IRV JDVWRV GH FRQVHUYDFL3Q \ PDQWHQLPLHQWR VH FDUJDQ D OD FXHQWD
TXH VH LOQFXUUHQ

$FWLYRV LQWDQJLEOHV

6RQ DFWLYRV QR PRQHWDULRV LGHQWLILFDEOHY VXVFHSWLEOHV GH VHU
DSDULHQFLD I-VLFD TXH VXUJHQ FRPR FRQVHFXHQFLD GH XQ QHJRFLR M)
6DQWDQGHU &RQVXPHU )LQDQFH

6ROR VH UHFRQRFHQ FRQWDEOHPHQWH DTXHOORV FX\R FRVWH SXHGH HVW
%DQFR HVWLPD SUREDEOH REWHQHU HQ HO IXWXUR EHQHILFLRY HFRQ3PLFRYV

IRV DFWLYRV LQWDQJLEOHV GLVWLQWRV GHO IRQGR GH FRPHUFLR VH L
DGTXLVLFL:Q R SURGXFFL:Q \ SRVWHULRUPHQWH VH YDORUDQ D VX FRVWH
DPRUWL]DFL3Q DFXPXODGD \ ODV S©UGLGDYVY SRU GHWHULRUR TXH KD\DQ H[SI



L )RQGR GH &RPHUFLR

/IDV GLIHUHQFLDV SRVLWLYDV HQWUH HO FRVWH GH ODV SDUWLFLSDFLRQHYV
QHIJRFLRV FRQMXQWRV \ DVRFLDGDV \ GH ODV YDORUDGDV SRU HO POWR
FRUUHVSRQGLHQWHY YDORUHV WH3ULFR FRQWDEOHV DGTXLULGRV DMXVWD
LPSXWDQ GH OD VLIXLHQWH IRUPD

a 6L VRQ DVLIQDEOHYVY D HOHPHQWRY SDWULPRQLDOHYVY FRQFUHWRY GH OD\
YDORU GH ORV DFWLYRV R UHGXFLHQGR HO GH ORV SDVLYRV FX\RV )
LQIHULRUHY D ORV YDORUHV QHWRV FRQWDEOHYV FRQ ORV TXH ILIXUDQ H

a 6L VRQ DVLIJQDEOHY D DFWLYRV LQWDQJLEOHVY FRQFUHWRY UHFRQRFLOQ(
TXH VX YDORU UD]RQDEOH GHQWUR GH ORV GRFH PHVHV VLIJXLHQWHYV
GHWHUPLQDUVH ILDEOHPHQWH

a /IDV GLIHUHQFLDVY UHVWDQWHY VH UHJLVWUDQ FRPR XQ IRQGR GH FRPHUF|
JHQHUDGRUDY GH HIHFWLYR HQ DGHODQWH 8*(V HVWDV VRQ HO JUXSR
TXH FRPR FRQVHFXHQFLD GH VX IXQFLRQDPLHQWR FRQWLQXDGR JHQHUD
FRQ LOGHSHQGHQFLD GH ORV SURFHGHQWHYV GH RWURY DFWLYRV R JUXSR
HIHFWLYR UHSUHVHQWDQ ORYV VHIPHQWRY JHRJUjILFRV \ R GH QHJRFLRV G

IRV IRQGRY GH FRPHUFLR TXH VROR VH UHJLVWUDQ FXDQGR KDQ VLGR DGTX
WDQWR SDJRV DQWLFLSDGRY UHDOL]DGRVY SRU OD HQWLGDG DGTXLUHQWH C
GH ORV DFWLYRVY GH OD HQWLGDG DGTXLULGD TXH QR VHDQ LQGLYLGXDO \ V

/RV )RQGRV GH FRPHUFLR GH DFXHUGR FRQ OR HVWDEOHFLGR HQ OD &LU]
DPRUWL]DU{Q HQ D+RV VDOYR SUXHED HQ FRQWUDULR /RV FDUJRV D OD
DPRUWL]DFL®Q GH HVWRV DFWLYRV VH UHJLVWUDQ HQ HO HS-JUDIH O$PR
JDQDQFLDV

$0 PHQRV DQXDOPHQWH \ VLHPSUH TXH H[LVWDQ LQGLFLRYVY GH GHWHULRUR
HOORV DOJ°Q GHWHULRUR TXH UHGX]FD VX YDORU UHFXSHUDEOH D XQ LPS
FDVR DILUPDWLYR VH SURFHGH D VX RSRUWXQR VDQHDPLHQWR XWLOL]Jj
'"HWHULRUR GHO YDORU R UHYHUVL:Q GHO GHWHULRUR GH DFWLYRV QR IL
LQWDQJLEOH GH OD FXHQWD GH SO©UGLGDV \ JDQDQFLDV

/IDV SO©UGLGDV SRU GHWHULRUR UHODFLRQDGDV FRQ ORV IRQGRYV GH FRPHUF

(Q HO VXSXHVWR GH YHQWD R DEDQGRQR GH XQD DFWLYLGDG TXH IRUPH SD
EDMD OD SDUWH GHO IRQGR GH FRPHUFLR DVLIJQDEOH D GLFKD DFWLYLGDG

Ob PLVPD VREUH HO WRWDO GH OD 8*( HQ HO PRPHQWR GH OD YHQWD R DE
GLVWULEXFL®*Q SRU GLYLVDY GHO IRQGR GH FRPHUFLR UHPDQHQWH VH UHD(
DFWLYLGDG

LLZWURY DFWLYRV LQWDQJLEOHYV

(VWD SDUWLGD LQFOX\H HO LPSRUWH GH ORV DFWLYRV LQWDQJLEOHYV LGHC
FOLHQWHY DGTXLULGDV \ ORV SURJUDPDV LQIRUP{WLFRV

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ OD 1RUPD 9LJOVLPR 2FWDYD GH OD &
ODV FXHQWDV DQXDOHV QR VXMHWDV DO PDUFR GH ODV 1RUPDV ,QWHUQLTL
DFWLYRV LQWDQJLEOHY VHU{Q DFWLYRYV GH YLGD °WLO GHILQLGD

/D YLGD °WLO GH ORV DFWLYRV LQWDQJLEOHY QR SRGUj H[FHGHU GHO SHULF
XVR GHO DFWLYR 6L HO GHUHFKR GH XVR HV SRU XQ SHULRGR OLPLWDGR TX
SHULRGR GH UHQRYDFL:*Q VROR FXDQGR H[LVWD HYLGHQFLD GH TXH OD
VLIQLILFDWLYR

&XDQGR OD YLGD °WLO GH ORV DFWLYRV QR SXHGH HVWLPDUVH GH PDQHUD
D+RV 6H SUHVXPLU; VDOYR SUXHED HQ FRQWUDULR TXH OD YLGD °WLO G
DSOLTXH HV GH GLH] DRV



/IRV DFWLYRYVY LQWDQJLEOHYV VH DPRUWL]DU{jQ GH DFXHUGR FRQ ORV FULWHU|
Pi[LPR GH DxRV 6DQWDQGHU &RQVXPHU )LQDQFH UHYLVD DO PHQRV DO |
POWRGR GH DPRUWL]DFL3Q GH FDGD XQR GH VXV DFWLYRV LQWDQJLEOHV \
HO LPSDFWR VH WUDWDU; FRPR XQ FDPELR HQ ODV HVWLPDFLRQHYV FRQWDEC

/IRV FDUJRV D ODV FXHQWDV GH S©UGLGDV \ JDQDQFLDY SRU OD DPRUWL]DI
FDS-WXOR $PRUWL]DFL3Q GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDYV

(Q DPERV FDVRV 6DQWDQGHU &RQVXPHU )LQDQFH UHFRQRFH FRQWDEOHPHQ
SURGXFLUVH HQ HO YDORU UHJLVWUDGR GH HVWRYV DFWLYRV FRQ RULJHQ HC
HO HS-JUDIH 'HWHULRUR GHO YDORU R UHYHUVL3:Q GHO GHWHULRUR GH DFV
FXHQWD GH SOUGLGDV \ JDQDQFLDV

/IRV FULWHULRY SDUD HO UHFRQRFLPLHQWR GH ODV S©UGLGDV SRU GHWHU
UHFXSHUDFLRQHVY GH ODV S©®UGLGDV SRU GHWHULRUR UHJLVWUDGDV HQ
DSOLFDGRY SDUD ORV DFWLYRV WDQJLEOHYV YODVH QRWD M

3URJUDPDV LQIRUP{WLFRVY GHVDUUROODGRY SRU OD SURSLD HQWLGDG

/IRV SURJUDPDV LQIRUP{WLFRY GHVDUUROODGRY LQWHUQDPHQWH VH UHFRQF
RWURV UHTXLVLWRV EijVLFDPHQWH OD FDSDFLGDG SDUD XWLOL]JDUORYV F
LGHQWLILFDGRV \ SXHGH GHPRVWUDUVH VX FDSDFLGDG GH JHQHUDU EHQHIL!

IRV JDVWRV LQFXUULGRY GXUDQWH OD IDVH GH LQYHVWLJDFL3Q VH UHFRQRF
JDQDQFLDY GHO HMHUFLFLR HQ TXH VH LQFXUUHQ QR SXGLOQGRVH LQFRU
DFWLYR LOQWDQJLEOH

2WURV DFWLYRV \ RWURYV SDVLYRYV

(O FDS-WXOR 2WURV GH DFWLYRV LQFOX\H HO VDOGR GH WRGDV ODV FXHQ\
FRUUHVSRQGLHQWHY D LOWHUHVHV \ FRPLVLRQHV ILQDQFLHUDYV HO LPSRUW
SRU SODQHV GH SHQVLRQHV \ HO YDORU GH ORV DFWLYRV GHO SODQ FRQ VD
SUHVHQWDU SRU QHWR HQ HO EDODQFH DV- FRPR HO LPSRUWH GH ORV UHV\

(O FDS-WXOR U2WURV SDVLYRVU LQFOX\H HO VDOGR GH ODV FXHQWDV G
FRUUHVSRQGLHQWHY D LQWHUHVHY \ HO LPSRUWH GH ORVY UHVWDQWHYV SDV

BURYLVLRQHV \ SDVLYRV DFWLYRV FRQWLQJHQWHYV

/IDV SURYLVLRQHV VRQ REOLJDFLRQHV SUHVHQWHYV D OD IHFKD GHO EDOD
VXFHVRV SDVDGRV GH ORV TXH SXHGHQ GHULYDUVH SHUMXLFLRVY SDWULPR
SUREDEOHY HQ FXDQWR D VX RFXUUHQFLD FRQFUHWRYV HQ FXDQWR D VX QD
VX LPSRUWH \ R PRPHQWR GH FDQFHODFL3Q \ SDUD FDQFHODUODYVY HO %DQI
LOFRUSRUHQ EHQHILFLRY HFRQ3PLFRYV

IRV SDVLYRV FRQWLQJHQWHY VRQ REOLJDFLRQHV SRVLEOHV TXH VXUJHQ F|
FX\D PDWHULDOL]DFL3Q HVWj FRQGLFLRQDGD D TXH RFXUUDQ R QR XQR R P
YROXQWDG GHO %DQFR ,QFOX\HQ ODV REOLJDFLRQHYVY DFWXDOHV GHO %DQF
FRQVLGHUD SUREDEOH TXH RULJLQH XQD GLVPLQXFL3Q GH UHFXUVRV TXH
%DQFR R FX\R LPSRUWH QR SXHGD VHU FXDQWLILFDGR FRQ OD VXILFLHQWH I

(O %DQFR QR GHEH SURFHGHU D UHFRQRFHU FRQWDEOHPHQWH XQD REOL.
FROQWUDULR GHEHU; LQIRUPDU DFHUFD GH OD REOLJDFL®:Q HQ ORV HVWDGI
VDOLGD GH UHFXUVRV TXH LQFRUSRUHQ EHQHILFLRY HFRQS:PLFRV WHQJD XQI

IRV DFWLYRV FRQWLQJHQWHY VRQ DFWLYRVY SRVLEOHV VXUJLGRV FRPR FI
H[LVWHQFLD HVW|; FRQGLFLRQDGD \ GHEH FRQILUPDUVH FXDQGR REXUUDQ |
GHO %DQFR /RV DFWLYRV FRQWLQJHQWHY HQ FDVR GH H[LVWLU QR VH UH
SOeuUGLGDV \ JDQDQFLDVY SHUR VH LQIRUPD GH HOORV HQ OD PHPRULD VLHPS
UHFXUVRV TXH LQFRUSRUHQ EHQHILFLRY HFRQ3PLFRVY SRU HVWD FDXVD



/DV FXHQWDV DQXDOHV UHFRJHQ WRGDV ODV SURYLVLRQHV VLJQLILFDWLYD
SUREDELOLGDG GH TXH VH WHQJD TXH DWHQGHU OD REOLJDFL3Q HV PD\RU
QRUPDWLYD YLJHQWH ORV SDVLYRV FRQWLQJHQWHVY QR VH UHFRQRFHQ HQ
H[LVWLU VH LQIRUPD VREUH HOORV HQ OD PHPRULD

/IDV SURYLVLRQHYV TXH VH FXDQWLILFDQ WHQLHQGR HQ FRQVLGHUDFL3Q O
FRQVHFXHQFLDVY GHO VXFHVR HQ HO TXH WUDHQ VX FDXVD \ VRQ UHHVWLPD
VH XWLOL]DQ SDUD DIURQWDU ODV REOLJDFLRQHV HVSHF-ILFDV SDUD OD
SURFHGLHQGR D VX UHYHUVL:Q WRWDO R SDUFLDO FXDQGR GLFKDV REOLJD

/IDV SURYLVLRQHV VH FODVLILFDQ HQ IXQFL3Q GH ODV REOLJDFLRQHV FXELHL

O 3HQVLRQHV \ RWUDV REOLJDFLRQHV GH SUHVWDFLRQHV GHILQLGDV SR
SURYLVLRQHV FRQVWLWXLGDYV SDUD OD FREHUWXUD GH ODV UHWULEXFLF
FRPR ORV FRPSURPLVRV DVXPLGRVY FRQ HO SHUVRQDO SUHMXELODGR \ REC

O 2WUDV UHWULEXFLRQHY D ORV HPSOHDGRYV D ODUJR SOD]R LQFOX\H RWU
SUHMXELODGR WDO \ FRPR VH GHWDOOD HQ ODV QRWDV V

O &RPSURPLVRV \ JDUDQW-DV FRQFHGLGRV LQFOX\H HO LPSRUWH GH ODV Sl
GH ULHVJRV FRQWLQJHQWHV HQWHQGLGRV FRPR DTXHOODV RSHUDFLR!
REOLJDFLRQHV GH XQ WHUFHUR VXUJLGDV FRPR FRQVHFXHQFLD GH JDUD
GH FRQWUDWRYV \ GH FRPSURPLVRV FRQWLQJHQWHY HQWHQGLGRV FRPR
GDU OXJDU DO UHFRQRFLPLHQWR GH DFWLYRV ILQDQFLHURYV

O &XHVWLRQHVY SURFHVDOHV \ OLWLJLRV SRU LPSXHVWRV SHQGLHQWHYV
FRQVWLWXLGDYVY SDUD OD FREHUWXUD GH FRQWLQJHQFLDYVY GH QDWXUDOH]I

O GHVWDQWHY SURYLVLRQHV LQFOX\H ODV UHVWDQWHY SURYLVLRQHV FRQV
HVWH HS-JUDIH FRPSUHQGH ODV SURYLVLRQHV SRU UHHVWUXFWXUDFL:3Q
FDVR

/D FRQWDELOL]DFL®*Q R OD OLEHUDFL3Q HQ VX FDVR GH ODV SURYLVLRQHYV
FRQ ORV FULWHULRY DQWHULRUHV VH UHJLVWUD FRQ FDUJR R DERQR U}L
UHYHUVL3Q GH SURYLVLRQHVU GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV /I
\ REOLJDFLRQHYV VLPLODUHY VH GHVFULEH HQ ODV 1RWDV U\ V

SBURFHGLPLHQWRYV MXGLFLDOHV \ R UHFODPDFLRQHV HQ FXUVR

$O0 FLHUUH GH ORV NMMHUFLHLRYFRQWUDEDQ HQ FXUVR GLVWLQWRYV SURFF
UHFODPDFLRQHV FRQWUD HO %DQFR FRQ RULJHQ HQ HO GHVDUUROOR KDEL
OHJDOHV GHO %DQFR FRPR VXV $GPLQLVWUDGRUHYV FRQVLGHUDQ TXH HO S
SXHGD GHULYDUVH GH HVWRV SURFHGLPLHQWRY \ UHFODPDFLRQHV QR WHC
DQXDOHYV

7UDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD

/ID PRQHGD IXQFLRQDO GHO %DQFR HV HO HXUR &RQVHFXHQWHPHQWH
GHQRPLQDGRVY HQ PRQHGDV GLIHUHQWHY DO HXUR VH FRQVLGHUDQ GHQRPLC

/IDV WUDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD UHDOL]DGDV SRU HO %DQFR
ILQDQFLHURYVY SRU HO FRQWUDYDORU HQ HXURV UHVXOWDQWH GH DSOLFDU O
VH UHDOL]DQ ODV RSHUDFLRQHV 3RVWHULRUPHQWH VH DSOLFDQ ODV VLJXL

O /RV DFWLYRV \ SDVLYRV GH FDUjFWHU PRQHWDULR VH FRQYLHUWHQ DO W
WLSR GH FDPELR PHGLR GH FRQWDGR GH OD IHFKD D TXH VH UHILHUDQ OR

O /DV SDUWLGDV QR PRQHWDULDY YDORUDGDV D VX FRVWH KLVW3ULFR VH F
FDPELR GH OD IHFKD GH VX DGTXLVLFL3Q

O /DV SDUWLGDV QR PRQHWDULDV YDORUDGDV D VX YDORU UD]J]RQDEOH VH F
FDPELR GH OD IHFKD HQ TXH VH GHWHUPLQ?® WDO YDORU UD]JRQDEOH



O /RV LQJUHVRV \ JDVWRV VH FRQYLHUWHQ DSOLFDQGR HO WLSR GH FDPELR

7LSRV GH FDPELR DSOLFDGRYV

IRV WLSRV GH FDPELR XWLOL]DGRV SRU HO %DQFR SDUD UHDOL]DU OD FR
PRQHGD HWUDQMHUD D HXURV D HIHFWRV GH OD HODERUDFL3*Q GH ODV FX
DQWHULRUPHQWH FRPHQWDGRYVY KDQ VLGR ORV SXEOLFDGRV SRU HO %DQFR

5HJLVWUR GH ODV GLIHUHQFLDV GH FDPELR

/IDV GLIHUHQFLDVY GH FDPELR TXH VH SURGXFHQ DO FRQYHUWLU FRQIRUPH
ORV VDOGRVY HQ PRQHGD H[WUDQMHUD D OD PRQHGD IXQFLRQDO GHO %DQFF
LPSRUWH QHWR HQ HO FDS-WXOR U'LIHUHQFLDV GH FDPELR JDQDQFLDV R S
JDQDQFLDV D H[FHSFL®*Q GH ODV GLIHUHQFLDVY GH FDPELR SURGXFLGDV HQ
VX YDORU UD]JRQDEOH FRQ FDPELRV HQ S©UGLGDV \ JDQDQFLDV ODV FXDOH
JDQDQFLDV VLQ GLIHUHQFLDUODY GHO UHVWR GH YDULDFLRQHV TXH SXHG
U*DQDQFLDV R SOUGLGDV DO GDU GH EDMD HQ FXHQWDV DFWLYRV \ SDVLYRYV
FRQ FDPELRY HQ UHVXOWDGRY QHWDVU

1R REVWDQWH OR DQWHULRU VH UHJLVWUDQ HQ VX FDVR HQ HO HS-JUDIH
FODVLILFDUVH HQ UHVXOWDGRY O 'LIHUHQFLDV GH FDPELRU GHO EDODQFH |
ObV GLIHUHQFLDV GH FDPELR VXUJLGDV HQ SDUWLGDV QR PRQHWDULDYV
FRQWUDSDUWLGD HQ HO SDWULPRQLR QHWR (Q HO PRPHQWR GH UHDOL]DUV
SDWULPRQLR QHWR GHO %DQFR VH FRQWDELOL]DQ HQ OD FXHQWD GH SOUGL

5HFRQRFLPLHQWR GH LQJUHVRV \ JDVWRYV

6HIXLGDPHQWH VH UHVXPHQ ORV FULWHULRY PjV VLIQLILFDWLYRV XWLOL]D
VXV LQJUHVRV \ JDVWRYV

L ,QJUHVRV \ JDVWRV SRU LOQWHUHVHV \ FRQFHSWRY DVLPLODGRYV

&RQ FDUjFWHU JHQHUDO ORV LQJUHVRV \ JDVWRV SRU LQWHUHVHV \ FRQ
FROQWDEOHPHQWH HQ IXQFL:Q GH VX SHU-RGR GH GHYHQJR SRU DSOLFDFL3(
IRV GLYLGHQGRYVY SHUFLELGRV GH RWUDV VRFLHGDGHY VH UHFRQRFHQ FRPR
GHUHFKR D SHUFLELUORYV

LL &RPLVLRQHV KRQRUDULRV \ FRQFHSWRY DVLPLODGRYV

(VWRV LQJUHVRV \ JDVWRV VH UHFRQRFHQ HQ OD FXHQWD GH S©UGLGDV \ JD
VX QDWXUDOH]D /RV PjV VLIQLILFDWLYRV VRQ

O /RV YLQFXODGRV D DFWLYRV \ SDVLYRV ILQDQFLHURY YDORUDGRV D VX YD
JDQDQFLDV VH UHFRQRFHQ HQ HO PRPHQWR GH VX GHVHPEROVR

O /RV TXH UH°QDQ ODV FRQGLFLRQHV SDUD IRUPDU SDUWH GHO FRVWH GH
ILQDQFLHURY GLVWLQWRV GH ORV YDORUDGRV D VX YDORU UD]JRQDEOH
LPSXWDQ D OD FXHQWD GH S©UGLGDV \ JDQDQFLDVY DSOLFDQGR HO POW
PRPHQWR GH VX YHQWD DWHQGLHQGR D VX QDWXUDOH]D

O /RV TXH UHVSRQGHQ D XQ DFWR VLQJXODU FXDQGR VH SURGXFH HO DFWR
LLL ,QJUHVRV \ JDVWRV QR ILQDQFLHURYV

6H UHFRQRFHQ FRQWDEOHPHQWH GH DFXHUGR FRQ HO FULWHULR GH GHY
PRPHQWR GHO UHFRQRFLPLHQWR VH VLIJXH XQ PRGHOR GH FLQFR SDVRV L
LGHQWLILFDFL*Q GH ODV REOLJDFLRQHV VHSDUDGDV GHO FRQWUDWR GH
GLVWULEXFL®Q GHO SUHFLR GH OD WUDQVDFFL:Q HQWUH ODV REOLJDFLRQHYV
PHGLGD TXH VH VDWLVIDFHQ ODV REOLJDFLRQHYV



LY &REURV \ SDJRV GLIHULGRV HQ HO WLHPSR

6H UHFRQRFHQ FRQWDEOHPHQWH SRU HO LPSRUWH TXH UHVXOWD GH DFWXL
ORV IOXMRV GH HIHFWLYR SUHYLVWRYV

Y &RPLVLRQHV HQ OD IRUPDOL]DFL2*Q GH SUOGVWDPRYV

/IDV FRPLVLRQHV ILQDQFLHUDV FRQ RULJHQ HQ OD IRUPDOL]DFL3Q GH SU©VW
GH DSHUWXUD \ HYWXGLR VH DERQDQ D UHVXOWDGRYV VLIXLHQGR XQ FULWI
(Q HO FDVR GH ODV FRPLVLRQHVY GH DSHUWXUD VH UHJLVWUD LQPHGLD
H[FOXVLYDPHQWH OD SDUWH FRUUHVSRQGLHQWH D GHGXFLU ORV FRVWH'
DWULEXLGRY D GLFKDVY RSHUDFLRQHYV

*DUDQW-DV ILQDQFLHUDYV

6H FRQVLGHUDQ U*DUDQW-DV ILQDQFLHUDVU ORV FRQWUDWRY SRU ORV TXlI
FRQFUHWDV SRU FXHQWD GH XQ WHUFHUR HQ HO VXSXHVWR GH QR KDFHU
MXU-GLFD HQ TXH HVWO®© LQVWUXPHQWDGD OD REOLJDFL3Q ILDQ]D DYDO ILQ

(Q HO PRPHQWR GH VX UHJLVWUR LQLFLDO HO %DQFR FRQWDELOL]D ODV JD!
EDODQFH SRU VX YDORU UD]JRQDEOH HO FXDO FRQ FDUiFWHU JHQHUDO H-
UHQGLPLHQWRY D SHUFLELU SRU GLFKRV FRQWUDWRY D OR ODUJR GH VX
LPSRUWH GH ODV FRPLVLRQHV \ UHQGLPLHQWRY DVLPLODGRY FREUDGRV HQ
HO DFWLYR GHO EDODQFH SRU HO YDORU DFWXDO GH ODV FRPLVLRQHV \ UHC

/IDV *DUDQW-DV ILQDQFLHUDV FXDOTXLHUD TXH VHD VX WLWXODU LQVWUXF
SHUL3GLFDPHQWH FRQ REMHWR GH GHWHUPLQDU HO ULHVJR GH FUOGLWR DO
QHFHVLGDG GH FRQVWLWXLU XQD SURYLVL:Q TXH VH GHWHUPLQD SRU I
HVWDEOHFLGRY SDUD FXDQWLILFDU ODV SOUGLGDVY SRU GHWHULRUR GH OR
DPRUWL]DGR TXH VH KDQ H[SOLFDGR HQ HO DSDUWDGR I DQWHULRU

/IDV SURYLVLRQHYVY FRQVWLWXLGDYV VREUH HVWDV RSHUDFLRQHV VH HQFXHQW
&RPSURPLVRV \ JDUDQW-DV FRQFHGLGRVU GHO SDVLYR GHO EDODQFH Y®©DVI
GLFKDV SURYLVLRQHV VH UHJLVWUD FRQ FRQWUDSDUWLGD HQ HO FDS-WXOR
FXHQWD GH SOUGLGDV \ JDQDQFLDV

(Q ORV VXSXHVWRY HQ TXH VHD SUHFLVR FRQVWLWXLU XQD SURYLVL3Q SDUD
SHQGLHQWHYV GH GHYHQJR TXH VH HQFXHQWUDQ UHJLVWUDGDV HQ HO |
DPRUWL]DGR 2WURYV SDVLYRV ILQDQFLHURVU GHO EDODQFH VH UHFODVLILF

SHWULEXFLRQHVY SRVW HPSOHR

'H DFXHUGR FRQ HO &RQYHQLR &ROHFWLYR ODERUDO YLJHQWH HO %DQ
FRPSOHPHQWDU ODV SUHVWDFLRQHV GH ORV VLVWHPDV S°EOLFRV GH 6t
GHWHUPLQDGRVY HPSOHDGRV \ D VXV GHUHFKRKDELHQWHY HQ ORV FDVRV (
IDOOHFLPLHQWR DV- FRPR RWUDYV DWHQFLRQHYV VRFLDOHV

IRV FRPSURPLVRV SRVW HPSOHR PDQWHQLGRV SRU HO %DQFR FRQ VXV HF
DSRUWDFL3Q GHILQLGDU FXDQGR VH UHDOL]DQ FRQWULEXFLRQHV GH FDU;FV
VLQ WHQHU REOLJDFL3Q OHJDO QL HIHFWLYD GH UHDOL]DU FRQWULEXFLRQH
DWHQGHU ODV UHWULEXFLRQHY D ORV HPSOHDGRV UHODFLRQDGDV FRQ ORV
DOQWHULRUHVY /RV FRPSURPLVRYVY SRVW HPSOHR TXH QR FXPSODQ ODV FRQGL
GH SUHVWDFL3Q GHILQLGDU 9©DVH 1RWD



30DQHV GH DSRUWDFL®*Q GHILQLGD

(O %DQFR UHJLVWUD ODV DSRUWDFLRQHY DO SODQ GHYHQJDGDV HQ HO

DGPLQLVWUDFL3Q O *DVWRV GH SHUVRQDOU GH OD FXHQWD GH S©OUGLGDV \

HMHUFLFLR H[LVWLHVH DOJ°Q LPSRUWH SHQGLHQWH GH DSRUWDU DO SODQ

ORV FRPSURPLVRV HVWH VH UHJLVWUD SRU VX YDORU DFWXDO HQ HO H

REOLJDFLRQHV GH SUHVWDFLRQHV GHILQLGDV SRVW HPSOHRU GHO SDVLYR |

DSRUWDFLRQHY UHDOL]D @D SIXV® GWMHDIBAQUWDFL3Q GHILRLGHY D&/H LHDQGERMY L
PLO GH HXURV HQ HO YHVWLHAHF L RMRD

30DQHV GH SUHVWDFL®*Q GHILQLGD

(O %DQFR UHJLVWUD HQ HO HS-JUDIH U3URYLVLRQHV 3HQVLRQHV \ RWUDV F
HPSOHRU GHO SDVLYR GHO EDODQFH R HQ HO DFWLYR HQ HO FDS-WXOR U
GLIHUHQFLD HO YDORU DFWXDO GH ORV FRPSURPLVRV SRVW HPSOHR GH SU
GH ORV UDFWLYRV GHO sODQU

6H FRQVLGHUDQ UDFWLYRV GHO SODQU DTXHOORV FRQ ORV TXH VH OLTXLG
ODV VLIXLHQWHY FRQGLFLRQHV

O 1R VRQ SURSLHGDG GHO %DQFR VLQR GH XQ WHUFHUR VHSDUDGR OHJDOP
DO %DQFR

O 6ROR HVW{Q GLVSRQLEOHV SDUD SDJDU R ILQDQFLDU UHWULEXFLRQHV SR
VDOYR FXDQGR ORV DFWLYRV TXH TXHGDQ HQ GLFKR SODQ VRQ VXILFLHQ
GHO SODQ R GHO %DQFR UHODFLRQDGDV FRQ ODV SUHVWDFLRQHV GH OF
UHHPEROVDU ODV SUHVWDFLRQHVY GH ORVY HPSOHDGRV \D SDJDGDV SRU HO

/IDV UHWULEXFLRQHVY SRVW HPSOHR VH UHFRQRFHQ GH OD VLIXLHQWH IRUPD

O (O FRVWH GH ORV VHUYLFLRV VH UHFRQRFH HQ OD FXHQWD GH SOUGLGLE
FRPSRQHQWHYV

O (O FRVWH GH ORV VHUYLFLRYV GHO SHU-RGR FRUULHQWH HQWHQGLGR F
REOLJDFLRQHV TXH VH RULJLQD FRPR FRQVHFXHQFLD GH ORV VHUYLFL
HPSOHDGRV VH UHFRQRFH HQ OD U°EULFD U*DVWRV GH DGPLQLVWUDFL?

O (O FRVWH GH ORV VHUYLFLRV SDVDGRV TXH WLHQH VX RULJHQ HQ
UHWULEXFLRQHY SRVW HPSOHR \D H[LVWHQWHYV R HQ OD LQWURGXFFL3Q
GH UHGXFFLRQHV VH UHFRQRFH HQ FDVR GH H[LVWLU HQ HO FDS-
SURYLVLRQHVU

O &XDOTXLHU JDQDQFLD R S©OUGLGD TXH VXUMD GH XQD OLTXLGDFL:Q
USURYLVLRQHV R UHYHUVL3Q GH SURYLVLRQHVU

O (0O LQWHU®V QHWR VREUH HO SDVLYR QHWR GH FRPSURPLVRV GH SUH
FDPELR GXUDQWH HO HMHUFLFLR HQ HO SDVLYR QHWR SRU SUHVWDFLR
GHO WLHPSR VH UHFRQRFH HQ HO FDS-WXOR U*DVWRYV SRU LQWHUHVH\
UHVXOWDU XQ LQJUHVR GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV

/ID UHHYDOXDFL3Q GHO SDVLYR QHWR SRU SUHVWDFLRQHYV GHILQLGDV VH UH
DFXPXODGR O *DQDQFLDV R SOUGLGDV DFWXDULDOHV HQ SODQHV GH SHQ
SDWULPRQLR QHWR GHO EDODQFH H LQFOX\H

O /DV SOUGLGDV \ JDQDQFLDV DFWXDULDOHV JHQHUDGDY HQ HO HMHUFLFLR
HQWUH KLS3WHVLV DFWXDULDOHY SUHYLDV \ OD UHDOLGDG \ HQ ORV FDPE

O (O UHQGLPLHQWR GH ORV DFWLYRV DIHFWRV DO SODQ H[FOX\HQGR ODV F|
HO SDVLYR DFWLYR SRU SUHVWDFLRQHV GHILQLGDV

O &XDOTXLHU FDPELR HQ ORV HIHFWRV GHO O-PLWH GHO DFWLYR H[FOX\HC
QHWR VREUH HO SDVLYR DFWLYR SRU SUHVWDFLRQHV GHILQLGDYV



$0 GH GLFLHPEWH GHOD WRWDOLGDG GH ORV SODQHV GH SUHVWDFL3*Q GH
IRQGRVY LQWHUQRYVY QR H[LVWLHQGR DFWLYRYV DVRFLDGRV SRU HVWRYV FRQFH

2WUDV UHWULEXFLRQHYV D ODUJR SOD]R \ RWURV FRPSURPLVRYV

/IDV RWUDV UHWULEXFLRQHVY D ODUJR SOD]JR HQWHQGLGDV FRPR ORV FR
SUHMXELODGR DTXHO TXH KD FHVDGR GH SUHVWDU VXV VHUYLFLRV HQ H
MXELODGR FRQWLQ°D FRQ GHUHFKRVY HFRQ3*PLFRV I[UHQWH D HVWH KDVWD T
ORV SUHPLRVY GH DQWLJYYHGDG VH WUDWDQ FRQWDEOHPHQWH HQ OR DSOLF
ORV SODQHV SRVW HPSOHR GH SUHVWDFL3Q GHILQLGD FRQ OD VDOYHGDG G
ODV GHPiV YDULDFLRQHY DQWHY LQGLFDGDV SDUD ORV FRPSURPLVRV SRV
UHJLVWUDQ FRPR DMXVWHYV SRU YDORUDFL*Q HQ HO SDWULPRQLR QHWR GH
UHWULEXFLRQHYVY D ODUJR SOD]JR HQ QLQJ°Q FDVR FRPR DMXVWHV SRU YD
LQPHGLDWD HQ OD FXHQWD GH S©UGLGDV \ JDQDQFLDV YODVH 1RWD

IRV FRPSURPLVRV DVXPLGRV SRU HO %DQFR SDUD OD FREHUWXUD GH ODV F
GH VXV HPSOHDGRV GXUDQWH HO SHU-RGR HQ HO TXH SHUPDQHFHQ HQ DF
PDQWLHQHQ HQ XQ IRQGR LQWHUQR FRQ XQD FREHUWXUD WHPSRUDO DQX
DSRUWDFLRQHV D SODQHYV

,QGHPQL]DFLRQHV SRU GHVSLGR

/IDV LQGHPQL]DFLRQHV SRU GHVSLGR VH UHJLVWUDQ FXDQGR VH GLVSRQH G
LGHQWLILFDQ ODV PRGLILFDFLRQHV IXQGDPHQWDOHYVY TXH VH YDQ D UHDOL
HMHFXWDU GLFKR SODQ R VH KD\DQ DQXQFLDGR S°EOLFDPHQWH VXV SULQI
KHFKRY REMHWLYRVY VREUH VX HMHFXFL3Q $O FLRBBUH[LE/H I RO BIQI HUFIDEQ R
UHGXFFL:Q GH SHUVRQDO TXH KDJD QHFHVDULD OD GRWDFL®*Q GH XQD SURYL

,PSXHVWR VREUH %HQHILFLRYV

(0 JDVWR SRU HO ,PSXHVWR VREUH 6RFLHGDGHV VH UHFRQRFH HQ OD FXH
FXDQGR VHDQ FRQVHFXHQFLD GH XQD WUDQVDFFL:Q FX\RV UHVXOWDGRYV V
QHWR HQ FX\R VXSXHVWR VX FRUUHVSRQGLHQWH HIHFWR ILVFDO VH UHJLV\

(O JDVWR SRU LPSXHVWR VREUH EHQHILFLRY GHO HMHUFLFLR VH FDOFXOD F
UHVXOWD GH OD DSOLFDFL®*Q GHO FRUUHVSRQGLHQWH WLSR GH JUDYDPHQ V
GH DSOLFDU ODV GHGXFFLRQHYV TXH ILVFDOPHQWH VRQ DGPLVLEOHV \ GH

LPSXHVWRYV GLIHULGRV TXH VH UHFRQR]JFDQ HQ OD FXHQWD GH S©UGLGDV \

IRV DFWLYRV \ SDVLYRV SRU LPSXHVWRV GLIHULGRVY LQFOX\HQ ODV GLIHUH
DTXHOORV LPSRUWHYVY TXH VH SUHY©®Q SDIJDGHURYVY R UHFXSHUDEOHYV SRU OD
HOHPHQWRY SDWULPRQLDOHV \ VXV FRUUHVSRQGLHQWHY EDVHV ILVFDOHV
QHJDWLYDV SHQGLHQWHY GH FRPSHQVDFL3Q \ ORV FUOGLWRV SRU GHGXFF
'LFKRV LPSRUWHV VH UHJLVWUDQ DSOLFDQGR D OD GLIHUHQFLD WHPSRUDU
TXH VH HVSHUD UHFXSHUDUORV R OLTXLGDUORYV

(O HS-JUDIH $FWLYRV SRU LPSXHVWRV LQFOX\H HO LPSRUWH GH WRGRV ORV
HQWUH FRUULHQWHYVY LPSRUWHYV D UHFXSHUDU SRU LPSXHVWRV HQ ORV SU
LPSRUWHYVY GH ORV LPSXHVWRV D UHFXSHUDU HQ HMHUFLFLRV IXWXURV LQ
QHIJDWLYDV R GH FUOGLWRYV SRU GHGXFFLRQHV R ERQLILFDFLRQHYV ILVFDOH\

(O HS-JUDIH 3DVLYRV SRU LPSXHVWRV LQFOX\H HO LPSRUWH GH WRGRV OR\
SURYLVLRQHYV SRU LPSXHVWRYV TXH VH GHVJORVDQ HQ FRUULHQWHVY UHFR.
EHQHILFLRVY UHODWLYR D OD JDQDQFLD ILVFDO GHO HMHUFLFLR \ RWURYV LPS
FRPSUHQGH HO LPSRUWH GH ORV LPSXHVWRY VREUH EHQHILFLRV D SDJDU H



IRV SDVLYRV SRU LPSXHVWRV GLIHULGRV HQ ORV FDVRV GH GLIHUHQFLDV
LQYHUVLRQHYVY HQ HQWLGDGHYVY GHSHQGLHQWHYVY DVRFLDGDV R SDUWLFLSDFI
H[FHSWR FXDQGR HO %DQFR HV FDSD] GH FRQWURODU HO PRPHQWR GH Ul
DGHPiV HV SUREDEOH TXH ©VWD QR UHYHUWLU; HQ XQ IXWXUR SUHYLVLEOH

3RU VX SDUWH ORV DFWLYRV SRU LPSXHVWRV GLIHULGRV LGHQWLILFDGI
UHFRQRFHQ HQ HO FDVR GH TXH VH FRQVLGHUH SUREDEOH TXH HQ HO IXWX
FRQWUD ODV TXH SRGHU KDFHUORV HIHFWLYRV \ QR SURFHGDQ GHO UHFRQF
GH QHJRFLRVY GH RWURV DFWLYRV \ SDVLYRV HQ XQD RSHUDFL3Q TXH QR DI
FRQWDEOH (O UHVWR GH DFWLYRV SRU LPSXHVWRYV GLIHULGRVY EDVHV LPSH
GH FRPSHQVDU VRODPHQWH VH UHFRQRFHQ HQ HO FDVR GH TXH VH FRQVLG
IXWXUR VXILFLHQWHY JDQDQFLDV ILVFDOHYV FRQWUD ODV TXH SRGHU KDFHUC(

/IDV GLIHUHQFLDVY JHQHUDGDV SRU OD GLVWLQWD FDOLILFDFL*Q FRQWDEOH
UHJLVWUDGRY GLUHFWDPHQWH HQ HO SDWULPRQLR D SDJDU R UHFXSHUDU |
WHPSRUDULDYV

&RQ RFDVL®*Q GHO FLHUUH FRQWDEOH VH UHYLVDQ ORV LPSXHVWRYV GLIHULG
FRPSUREDU VL HV QHFHVDULR HIHFWXDU PRGLILFDFLRQHY D ORV PLVPRYV
DQiOLVLVY UHDOL]DGRV Y©DVH 1RWD

30D]RVY UHVLGXDOHV GH ODV RSHUDFLRQHV \ WLSRVY GH LQWHU®V DQXDOHV

(Q OD 1RWD GH HVWD PHPRULD VH IDFLOLWD HO GHWDOOH GH ORV YHQF
VDOGRY GH GHWHUPLQDGRV HS-JUDIHV GH ORV EDODQVHWVRRR VXWH WBLERN PE]
LQWHUOGV DQXDOHY PHGLRVY GH GLFKRVY HMHUFLFLRYV

(VWDGR GH LQJUHVRV \ JDVWRV UHFRQRFLGRYV

6H SUHVHQWD ORV LQJUHVRV \ JDVWRV JHQHUDGRYV SRU HO %DQFR FRPR FI
HMHUFLFLR GLVWLQJXLHQGR HQWUH DTXHOORV UHJLVWUDGRY FRPR UHVXO!
HMHUFLFLR \ ORV RWURV LQJUHVRV \ JDVWRYVY UHFRQRFLGRY GLUHFWDPHQWH

3RU WDQWR HQ HVWH HVWDGR VH SUHVHQWD

L (O UHVXOWDGR GHO HMHUFLFLR

LL (O LPSRUWH QHWR GH ORV LQJUHVRV \ JDVWRV UHFRQRFLGRV FRPR
SDWULPRQLR QHWR TXH QR VHU{Q UHFODVLILFDGRY D UHVXOWDGRYV

LLL (O LPSRUWH QHWR GH ORV LQJUHVRV \ JDVWRV UHFRQRFLGRV HQ HO S
UHVXOWDGRYV

LY (O VREUH ODV JDQDQFLDV GHYHQJDGR SRU ORV FRQFHSWRV LQGLFDGRYV
ORV DMXVWHV HQ RWUR UHVXOWDGR JOREDO FRQ RULJHQ HQ SDUWLFLSDF
YDORUDGDYVY SRU HO POWRGR GH OD SDUWLFLSDFL3Q TXH VH SUHVHQWDQ HQ

Y (O WRWDO GH ORV LQJUHVRV \ JDVWRV UHFRQRFLGRV FDOFXODGRV FRPR
GH PDQHUD VHSDUDGD HO LPSRUWH DWULEXLGR D OD HQWLGDG GRPLQDQWH
SDUWLFLSDFLRQHY QR GRPLQDQWHYV

(O HYWDGR SUHVHQWD VHSDUDGDPHQWH ODV SDUWLGDV SRU QDWXUDOH]D
FRQ ODV QRUPDV FRQWDEOHV GH DSOLFDFL®*Q QR VH UHFODVLILFDU{Q SRV\
UHFODVLILFDU{Q SRVWHULRUPHQWH D UHVXOWDGRY DO FXPSOLUVH ORV UH
QRUPDV FRQWDEOHYV



[

(VWDGR WRWDO GH FDPELRYVY HQ HO SDWULPRQLR QHWR

6H SUHVHQWD WRGRV ORV PRYLPLHQWRYV KDELGRV HQ HO SDWULPRQLR QH
FDPELRV HQ ORV FULWHULRVY FRQWDEOHV \ HQ FRUUHFFLRQHYV GH HUURU]
FRQFLOLDFL*Q GHO YDORU HQ OLEURV DO FRPLHQ]JR \ DO ILQDO GHO HMH
SDWULPRQLR QHWR DJUXSDQGR ORV PRYLPLHQWRY KDELGRV HQ IXQFL3Q GH

L $SMXVWRY FDPELRV HQ FULWHULRY FRQWDEOHV \ FRUUHFFL3Q GH HUURUH\
QHWR TXH VXUJHQ FRPR FRQVHFXHQFLD GH OD UHH[SUHVL3Q UHWURDF
ILQDQFLHURYV GLVWLQJXLHQGR ORV TXH WLHQHQ RULJHQ HQ FDPELRV |
FRUUHVSRQGHQ D OB FRRIWHWVFL*Q GH

LL,QJUHVRV \ JDVWRV UHFRQRFLGRVY HQ HO HMHUFLFLR UHFRJH GH PDQH
UHJLVWUDGDY HQ HO HVWDGR GH ,QJUHVRV \ *DVWRV UHFRQRFLGRY DQWH

LLeWUDV YDULDFLRQHYVY HQ HO SDWULPRQLR QHWR UHFRJH HO UHVWR GH S
FRPR SXHGHQ VHU DXPHQWRV R GLVPLQXFLRQHV GH FDSLWDO GLVWULE
LQVWUXPHQWRY GH SDWULPRQLR SURSLRV SDJRV FRQ LQVWUXPHQWRYV G
SDWULPRQLR QHWR \ FXDOTXLHU RWUR LQFUHPHQWR R GLVPLQXFL®*Q GHO .

(VWDGRV GH IOXMRV GH HIHFWLYR
(Q ORV HVWDGRV GH IOXMRVY GH HIHFWLYR VH XWLOL]DQ ODV VLIXLHQWHYV H

O )OXMRV GH HIHFWLYR HQWUDGDV \ VDOLGDV GH GLQHUR HQ HIHFWLYR \ G
ODV LQYHUVLRQHV D FRUWR SOD]R GH JUDQ OLTXLGH] \ EDMR ULHVJR GH
VHD OD FDUWHUD HQ TXH VH FODVLILTXH

O $FWLYLGDGHY GH H[SORWDFL*Q DFWLYLGDGHV W-SLFDV GH ODV HQWLGD
TXH QR SXHGHQ VHU FDOLILFDGDYVY FRPR GH LQYHUVL*Q R GH ILQDQFLDFL3C

O $FWLYLGDGHYV GH LQYHUVL3Q ODV GH DGTXLVLFL:Q HQDMHQDFL3*Q R GL\
ODUJR SOD]JR \ RWUDV LQYHUVLRQHY QR LQFOXLGDV HQ HO HIHFWLYR \ VX\

O $FWLYLGDGHVY GH ILQDQFLDFL3Q DFWLYLGDGHV TXH SURGXFHQ FDPELR
SDWULPRQLR QHWR \ GH ORV SDVLYRV TXH QR IRUPDQ SDUWH GH ODV DFW

$ HIHFWRV GH OD HODERUDFL3:Q GHO HVWDGR GH IOXMRV GH HIHFWLYR
HTXLYDOHQWHY GH HIHFWLYRU ORV VLIJXLHQWHY DFWLYRV \ SDVLYRV ILQDQF

O /RV VDOGRY PDQWHQLGRYVY HQ FDMD \ FRQ HO %DQFR GH (VSD+D TXH VH H
U(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURV GHS?3\
VX LPSRUWH D PLOHV GH HXURVY DO FLHUUH GHO MHIMHYFGHLRIXURV DO G
GLFLHPEUH GH

O /RV VDOGRV GHXGRUHV D OD YLVWD PDQWHQLGRY FRQ HQWLGDGHV GH Fl
TXH VH HQFXHQWUDQ UHJLVWUDGRY HQ HO HS-JUDIH U$FWLYRV ILQDQFL
DQWLFLSRV (QWLGDGHV GH FUOGLWRU FODVLILFDGRVY FRPR U2WUDV FXH
FLHUUH GH ORV HRHUFBBIDRAH 1RWD

,QVWUXPHQWRY GH SDWULPRQLR SURSLR
6H FRQVLGHUDQ LQVWUXPHQWRY GH SDWULPRQLR SURSLR DTX©OORV TXH FX

O 1R LQFOX\HQ QLQJ°Q WLSR GH REOLJDFL3Q SDUD OD HQWLGDG HPLVRUD °
DFWLYR ILQDQFLHUR D XQ WHUFHUR R LL LQWHUFDPELDU DFWLYRV ILQ
HQ FRQGLFLRQHV SRWHQFLDOPHQWH GHVIDYRUDEOHY SDUD OD HQWLGDG

O 6L SXHGHQ VHU R VHU{Q OLTXLGDGRV FRQ ORV SURSLRV LQVWUXPHQWR
FXDQGR VHD XQ LQVWUXPHQWR ILQDQFLHUR QR GHULYDGR QR VXSRQGU
YDULDEOH GH VXV SURSLRV LQVWUXPHQWRY GH SDWULPRQLR R LL FX
OLTXLGH SRU XQD FDQWLGDG ILMD GH HIHFWLYR X RWUR DFWLYR ILQD(
SURSLRV LQVWUXPHQWRY GH SDWULPRQLR



IRV QHJRFLRV UHDOL]DGRV FRQ LQVWUXPHQWRY GH SDWULPRQLR SURSLR
UHJLVWUDGRYVY GLUHFWDPHQWH FRQWUD SDWULPRQLR QHWR

/RV FDPELRVY GH YDORU GH ORV LQVWUXPHQWRY FDOLILFDGRV FRPR GH FDSL
ILQDQFLHURVY ODV FRQWUDSUHVWDFLRQHV UHFLELGDV R HQWUHJDGDV D FI
GHGXFLU{Q GLUHFWDPHQWH GHO SDWULPRQLR QHWR LQFOX\HQGR ORV F
SUHIHUHQWHY FRQWLQJHQWHPHQWH FRQYHUWLEOHV HQ DFFLRQHV RUGLQDU



*UXSR 6DQWDQGHU &RQVXPHU )LQDQFH

(O %DQFR HV OD VRFLHGDG PDWUL] GHO

*UXSR 6DQWDQGHU &RQVXPHU )LQDC

SUHVHQWDQ HO EDODQFH OD FXHQWD GH S©UGLGDV \ JDQDQFLDV HO HVWDG]
WRWDO GH FDPELRVY HQ HO SDWULPRQLR QHWR \ HO HVWDGR GH IOXMRV GH HIt

*UXSR FRUUHVSRQGLHQWHV\D ORV HMHUFLFLRV
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OLOHV GH (XURV
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(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURYV

$FWLYRV ILQDQFLHURY PDQWHQLGRYV SDUD QHJRFLDU
‘HULYDGRV

$FWLYRV ILQDQFLHURY QR GHVWLQDGRV D QHJRFLDFLYQ YDORUDG
UHVXOWDGRYV

,QVWUXPHQWRY GH SDWULPRQLR

9DORUHV UHSUHVHQWDWLYRV GH GHXGD

3UpVWDPRV \ DQWLFLSRY &OLHQWHOD

$FWLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]JRQDEOH FRQ FDH

$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWU
,QVWUXPHQWRY GH SDWULPRQLR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
3UpVWDPRV \ DQWLFLSRV

%DQFRV FHQWUDOHYV

(QWLGDGHV GH FUPGLWR

&OLHQWHOD

$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR
9DORUHV UHSUHVHQWDWLYRV GH GHXGD
3UpVWDPRV \ DQWLFLSRV

%DQFRV FHQWUDOHYV

(QWLGDGHV GH FUPGLWR

&OLHQWHOD

'"HULYDGRV ° FRQWDELOLGDG GH FREHUWXUDV

&DPELRVY GHO YDORU UDJRQDEOH GH ORV HOHPHQWRYV FXELHUWRYV

,QYHUVLRQHV HQ QHJRFLRVY FRQMXQWRV \ DVRFLDGDV
1HIJRFLRV FRQMXQWRYV
(QWLGDGHYV DVRFLDGDV

$FWLYRV SRU FRQWUDWRYV GH UHDVHJXUR

$FWLYRV WDQJLEOHV

,QPRYLOL]DGR PDWHULDO

'H XVR SURSLR

&HGLGR HQ DUUHQGDPLHQWR RSHUDWLYR
,QYHUVLRQHV LQPRELOLDULDV

3UR PHPRULD DGTXLULGR HQ DUUHQGDPLHQWR

$FWLYRV LQWDQJLEOHV
JRQGR GH FRPHUFLR
2WURV DFWLYRV LQWDQJLEOHV

$FWLYRV SRU LPSXHVWRYV
$FWLYRV SRU LPSXHVWRV FRUULHQWHV
$FWLYRV SRU LPSXHVWRV GLIHULGRYV

2WURV DFWLYRV
([ILVWHQFLDV
5HVWR GH ORV RWURV DFWLYRV

$FWLYRV QR FRUULHQWHYV \ JUXSRVY HQDMHQDEOHY GH HOHPHQWR

GHSYVLW

RV REOLJ

ELRV HQ:
R UHVXO

+ +

GH XQD F

I+

I+

V TXH VH

RV D OD Y

DPWRULDPH

UHVXOWDR

+ 4+

DUWHUD H

I+

DQ FODV

DGR JORE

LVWD

QWH D YDORU

bRV

DO

RQ FREHUWXU!

| ILFDGR FRPR |

7TRWDO DFWLYR
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3DVLYRV ILQDQFLHURYVY PDQWHQLGRYV SDUD QHJRFLDU
'"HULYDGRYV

3DVLYRV ILQDQFLHURV GHVLJQDGRV D YDORU UD]RQDEOH FRQ FDPHLRV HQ BHVXOWDGRV
3DVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

"HSYVLWRV

%DQFRV FHQWUDOHV + +
(QWLGDGHV GH FUpGLWR

&OLHQWHOD

9DORUHV UHSUHVHQWDWLYRYV GH GHXGD HPLWLGRYV

2WURV SDVLYRV ILQDQFLHURV

3UR PHPRULD SDVLYRV VXERUGLQDGRV
"HULYDGRV ° FRQWDELOLGDG GH FREHUWXUDV
&DPELRV GHO YDORU UDJRQDEOH GH ORV HOHPHQWRYV FXELHUWRYV . .
GHO ULHVJR GH WLSR GH LQWHUpV = =
3DVLYRV SRU FRQWUDWRYV GH VHIXURYV + +
3URYLVLRQHV

3HQVLRQHV \ RWUDV REOLJDFLRQHV GH SUHVWDFLRQHYV GHILQLGDY SRVW HRSOHR
2WUDV UHWULEXFLRQHV D ORV HPSOHDGRV D ODUJR SOD]R

&XHVWLRQHV SURFHVDOHV \ OLWLJLRV SRU LPSXHVWRYV SHQGLHQWHYV

&RPSURPLVRV \ JDUDQWtDV FRQFHGLGRV

5HVWDQWHY SURYLVLRQHV
3DVLYRV SRU LPSXHVWRV

3DVLYRV SRU LPSXHVWRV FRUULHQWHV

3DVLYRV SRU LPSXHVWRV GLIHULGRV
2WURV SDVLYRV
3DVLYRV LQFOXLGRV HQ JUXSRVY HQDMHQDEOHV GH HOHPHQWRYV TXH VH KDQtFODVLILR)GR FRPR PDQ
7RWDO SDVLYR
JRQGRV SURSLRV
&DSLWDO

&DSLWDO GHVHPEROVDGR

3UR PHPRULD FDSLWDO QR H[LJLGR + +
3ULPD GH HPLVLYQ
,QVWUXPHQWRY GH SDWULPRQLR HPLWLGRY GLVWLQWRY GHO FDSLWDO

&RPSRQHQWH GH SDWULPRQLR QHWR GH ORV LQVWUXPHQWRY ILQDQFLHURW|FRPSXHW/RYV
2WURV LQVWUXPHQWRY GH SDWULPRQLR HPLWLGRYV
2WURV HOHPHQWRV GH SDWULPRQLR QHWR t +
*DQDQFLDV DFXPXODGDV
5HVHUYDV GH UHYDORUL]DFLYQ + +
2WUDV UHVHUYDV

5HVHUYDV R SpUGLGDV DFXPXODGDV GH LQYHUVLRQHV HQ QHJRFLRV FRQMXQWRV \ DVRFLDGDV

2WUDV
$FFLRQHV SURSLDV

5HVXOWDGR DWULEXLEOH D ORV SURSLHWDULRY GH OD GRPLQDQWH

'LYLGHQGRYV D FXHQWD
2WUR UHVXOWDGR JOREDO DFXPXODGR

(OHPHQWRY TXH QR VH UHFODVLILFDUIQ HQ UHVXOWDGRYV
(OHPHQWRYV TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV

,QWHUHVHV PLQRULWDULRV SDUWLFLSDGDV QR GRPLQDQWHYV
2WUR UHVXOWDGR JOREDO DFXPXODGR
2WUDV SDUWLGDYV

I+

I+

I+

7TRWDO SDWULPRQLR QHWR

7TRWDO SDVLYR \ SDWULPRQLR QHWR

3UR PHPRULD H[SRVLFLRQHV IXHUD GH EDODQFH
&RPSURPLVRV GH SUpVWDPR FRQFHGLGRV
*DUDQWtDV ILQDQFLHUDVY FRQFHGLGDYV

2WURV FRPSURPLVRVY FRQFHGLGRYV
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"(7(5,252 '(/ 9%$/25 2 5(9(56,11 '(/ '(7(5,252 '(/ 9%$/25 '( $&7,926 12 ),1$1&,(526
$FWLYRV WDQJLEOHV
$FWLYRV LQWDQJLEOHV
2WURYV
*$1$1&,$6 2 3e5','$6 $/ '$5 '( %$-$ (1 &8(17%$6 $&7,926 12 ),1$1&,(52p 1(7%$6
)21'2 '( &20(5&,2 1(*$7,92 5(&212&,'2 (1 5(68/7%$'26 + +
*$1$1&,$6 2 3e5','$6 352&('(17(6 '( $&7,926 12 &255,(17(6 < *58326 ([1$-(1$%/(§ '(
(/1(0(1726 &/%$6,),&%$'26 &202 0$17(1,'26 3$5% /$ 9(17% 12 $'0,6,%/(6 &202
$&7,9,'$'(6 ,17(55803,'$6
*$1$1&,$6 2 3e5','$6 $17(6 '( ,038(6726 352&('(17(6 '( /$6 $&7,9,'$'(6
&217,18%$'$6
*$6726 2 ,1*5(626 325 ,038(6726 62%5( /$6 *$1$1&,$6 '( /$6 $&7,9,'$|(6
&217,18%'$6
*$1$1&,$6 2 3e5','$6 '(638e6 '( ,038(6726 352&('(17(6 '( /$6 $&7,9,'$'(6
&217,18%$'%$6
*$1$1&,$6 2 3e5','$6 '(638e6 '( ,038(6726 352&('(17(6 '( $&7,9,'$'(6
,17(55803,'$6 + +
5(68/7%'2 '(/ (-(5&,&,2
$WULEXLEOH D LQWHUHVHY PLQRULWDULRY SDUWLFLSDFLRQHNM QR GRPLUQDQWHYV
$WULEXLEOH D ORV SURSLHWDULRV GH OD GRPLQDQWH
%(1(),&,2 325 $&&,i1
%iVLFR
"LOXLGR

WRYV

OREDO

OREDO



*5832 6$17%$1'(5 &21680(5 ),1$1&(
(67%$'26 '( ,1*5(626 < *$6726 5(&212&,'26 &2162/,'$'26 &255(6321"',(17(6 $

/26 (-(5&.,&.26 $18%/(6 7(50,1%$'26 (/ (L&, (0%5( (<
OLOHV GH (XURV

5(68/7%'2 '(/ (-(5&,&,2
2752 5(68/7$'2 */2%$/
(OHPHQWRY TXH QR VH UHFODVLILFDUIQ HQ UHVXOWDGRYV
*DQDQFLDV R SpUGLGDV DFWXDULDOHY HQ SODQHV GH SHQVLRQHV GH SUHVWDFLRQHV| GHILQLGDV
$FWLYRV QR FRUULHQWHV \ JUXSRV HQDMHQDEOHYV GH HOHPHQWRYV PDQWHQLGRY SDWP OD YHQWD
3DUWLFLSDFLYQ RWURV LQJUHVRV \ JDVWRV UHFRQRFLGRV LQYHUVLRQHV QHJRFLRV FRQMXQWRYV \ D\
&DPELRV GHO YDORU UD]RQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR YDORUDGRNM D YDORU UD]
UHVXOWDGR JOREDO
,PSXHVWR VREUH ODV JDQDQFLDV UHODWLYR D ORV HOHPHQWRV|TXH QR VH UHFODVLILFDUIQ
(OHPHQWRY TXH SXHGHQ UHFODVLILFDUVH HQ UHVXOWDGRYV
&REHUWXUD GH LQYHUVLRQHV QHWDV HQ QHJRFLRV HQ HO H[WUDQMHUR SRUFLYyQ HIHFWLYD
*DQDQFLDV R SpUGLGDV GH YDORU FRQWDELOL]DGDV HQ HO SDWULPRQLR QHWR
7UDQVIHULGR D UHVXOWDGRYV + +
2WUDV UHFODVLILFDFLRQHV + +
&RQYHUVLYQ GH GLYLVDV
*DQDQFLDV R SpUGLGDV SRU FDPELR GH GLYLVDV FRQWDELOL]DGDV HQ HO|[SDWULPRQLR QHWR
7UDQVIHULGR D UHVXOWDGR + +
2WUDV UHFODVLILFDFLRQHV + +
&REHUWXUDV GH IOXMRV GH HIHFWLYR SRUFLYQ HIHFWLYD
*DQDQFLDV R SpUGLGDV GH YDORU FRQWDELOL]DGDV HQ HO SDWULPRQLR QHWR
7UDQVIHULGR D UHVXOWDGRYV
7UDQVIHULGR DO LPSRUWH HQ OLEURV LQLFLDO GH ORV HOHPHQWRYV FXERHUWRYV &
2WUDV UHFODVLILFDFLRQHV + +
,QVWUXPHQWRY GH GHXGD D YDORU UDJRQDEOH FRQ FDPELRV HQ RWUR UHUXOWDGR JPDREDO
*DQDQFLDV R SpUGLGDV GH YDORU FRQWDELOL]DGDV HQ HO SDWULPRQLR QHWR
7UDQVIHULGR D UHVXOWDGRYV
2WUDV UHFODVLILFDFLRQHV + +
$FWLYRV QR FRUULHQWHV \ JUXSRY HQDMHQDEOHY GH HOHPHQWRYV PDQWHQLGRV SD#UD OD YHQWD
*DQDQFLDV R SpUGLGDV GH YDORU FRQWDELOL]DGDV HQ HO SDWULPRQLR:QHWR +
7UDQVIHULGR D UHVXOWDGRYV + +
2WUDV UHFODVLILFDFLRQHV + +
3DUWLFLSDFLYQ HQ RWURV LQJUHVRV \ JDVWRY UHFRQRFLGRV GH ODV LQYHUVLRQHV HQ QHJRFLRV F
,PSXHVWR VREUH ODV JDQDQFLDV UHODWLYR D ORVY HOHPHQWRV |[TXH SXHGHQ UHFODVLILFDUVH HQ U
5(68/7$'2 */2%$/ 727$/ '(/ 3(5,2'2
$WULEXLEOH D LOQOWHUHVHV PLQRULWDULRY SDUWLFLSDFLRQHV QR GRPLQDIQWHYV
$WULEXLEOH D ORV SURSLHWDULRY GH OD GRPLQDQWH




*5832 6$17%$1'(5 &21680(5 ),1$1&(

(67$'26 7273$/(6 '( &$0%.26 (1 (/ 3$75,021.,2 1(72 &2162/,'$'26
&255(6321'.(17(6 $ /26 (-(5&.&.26 $18$/(6 7(50.1%$'26 (/ (L&, (0%5(<(

OLOHV GH (XURV

OWHUHAVHV
,QVW U XPHQIWRWRE H sHVxoWDGR SWU

YXHQWHV GH ORV FDPEmeHWQ_F@EmV%{/E@FJ%mRP QWRDQF LAM U Y|D V2@ D LEXLE X
QHWR 1IRWD LWEBRVGHO DFXPXO I };ORUmemég@gF %ISLH D'g %VRE

1RWD ~GLVW L QWSDWGE H BRIRVRD JUBK e Rp L o RE

FDSLWDOQHW|R

6DOGR GH DSHUWXUD DO T x T T
(IHFWRV GH OD FRUUHEFLYQ®|GH HEURUHAV = x x x x x x . x
(IHFWRV GH ORV FDPELRV HQ ODV SROtWLFD
FRQWDEOHV + + + + + + + + + + + +
6DOGR GH DSHUWXUD DO x x x T
1RWD + + + + + + + + +
2WUDV YDULDFLROQHYV GHO SOWULRRQLR QHWR T x T x x
(PLVLYQ GH DFFLRQHV |RUGZJ DU LD x T x x x T T T x x x T
(PLVLYQ GH DFFLRQHV |SUHIH[UHQWHV + + + + + + + + + + + +
SDWULPRQLR 1RWD + + + + + + + + + + + + + +
(MHUFLFLR R YHQFLPLHQWR 5H RWURYV
LQVWUXPHQWRY GH SOWULPRQLR HPLWLGR W + + + + + + + + + + +
&RQYHUVLYQ GH GHXGD HQ SPWULF[RQLR QHMR + + + + + + + + + + +
5HGXFFLYQ GHO FDSLWDO =+ + + + + + + + + + + + + +
VRFLRV 1RWD + + + + + + + + + +
&RPSUD GH DFFLRQHV |[SURS£DV + + + + + + + + + + + +
9HQWD R FDQFHODFLY) GH BFFLR@QHV SURSLEDV + + + + + + + + + + +
ILODQFLHURY GHO SDWULPRQLR QHWR DO
SDVLYR + + + + + + + + + + + + + +
ILODQFLHURY GHO SDVLYR DP SDWULPRQLR
QHWR + + + + + + + + + + + + + +
7UDQVIHUHQFLDV HQWUH FRPSRQHQWHYV GHO
SDWULPRQLR QHWR + + + + + + + + + + +
SDWULPRQLR QHWR UHVXOWDQWH GH
FRPELQDFLRQHV GH QHMJRFLRYV = + + + + + + + + +
3DJRV EDVDGRV HQ DFFLRQHV + + + + + + + + + + + + +
2WURV DXPHQWRV R | GLVPLOXFLRQHV GHO
SDWULPRQLR QHWR + + + + + + + + + + +
6DOGR GH FLHUUH DO x x x




*5832 6$17%$1'(5 &21680(5 ),1$1&(

(67$'26 727%$/(6 '( &$0%.26 (1 (/ 3$75,021.2 1(72 &2162/,'$'26
&255(6321"'.(17(6 $ /26 (-(5&.&.26 $18%/(6 7(50.1%$'26 (/ (L& (0%5(<(

OLOHV GH (XURYV

LQVWUXPHQWRNY 5HVXOWDGR QWHUHVHV PLARULRHBRY
LPD GH HIQ WIRWD Q FEBEVHU Y DV DWULEKLEOH D 2WUR
JXHQWHV GH ORV FDPEERS HRDAR, KD WU L p RO HIQ MRYD Q DBDDOFULﬁ%_?V $SFFLRQHIRV | .\ . X OWDGR
SDWULPRQLR QHWR | 1RWD VOPLWIG UYSVRSUBURSLHWEHEY REDO ,wuH
1RWD PRQRR/ D Q R W
GLVWL( VG ho GH 0D XPXODGRY x d wDBRU RV
FDSLWDO GRPLQDQWH JOREDPCOHOHPHQWRYV
DFXPXDDGR
6DOGR GH DSHUWXUD DO T T T
(IHFWRV GH OD FRUUHFFLYG|GH HUGRUHV = x x x x x x x x x x
(IHFWRV GH ORV FDPELRV HQ ODV
SROtWLFDV FRQWDEQHV =+ x x x x x x x x x x x x x
6DOGR GH DSHUWXUD DO S S S
SHVXOWDGR JOREDO|WRWDO|GHO SHPULRGR
1RWD + + + + + + + + +
QHWR + + + + + +
(PLVLyQ GH DFFLRQHV RUGLEQDULDVZ x x x x x x x x x x x x
(PLVLYQ GH DFFLRQHV SUHIHUHQW HY x x x x x x x x x x x x
(PLVLYQ GH RWURV LQVWUXPHQWRV GH
SDWULPRQLR 1RWD + + + + + + + + + + + + + +
(MHUFLFLR R YHQFLRLHQWR GH RWURV
LQVWUXPHQWRY GH SDWULRRQLR HR|WLGRW x x x x x x x x x x x
QHWR + + + + + + + + + + + + + +
5HGXFFLYyQ GHO FDSLWDO # + + + + + + + + + + + + +
'LYLGHQGRV R UHPXQHUDFLRQHV D QRV
VRFLRV 1RWD x x x x x x x x x x
&RPSUD GH DFFLRQHV SURS4|DV + + + + + + + + + + + + +
SURSLDV + + + + + + + + + + + + + +
ILQDQFLHURYV GHO SPWULPRQLR QHWR DO
SDVLYR + + + + + + + + + + + + + +
ILQDQFLHURYV GHO SPVLYR DP SDWULPRQLR
QHWR + + + + + + + + + + + + + +
7UDQVIHUHQFLDV HQWUH FRPSRQHQWHYV
GHO SDWULPRQLR QHWR = + x x x x x
PXPHQWR R GLVPL
SDWULPRQLR QHWR
FRPELQDFLRQHV GH x x x x x x x x x x x x
3DJRV EDVDGRV HQ DFFLRQH|V + + + + + + + + + + + + +
2WURV DXPHQWRV R| GLVPLQXFLRQHV
GHO SDWULPRQLR QHWR = + + + + + + + + + +
6DOGR GH FLHUUH Dp T T T




*5832 6$17%$1'(5 &21680(5 ),1$1&(

(67$'26 '()/8-26 '"( ()(&7.,92 &2162/,'$'26 &255(6321"',(17(6 $ /26 (-(5&,&,26

$18%$/(6 7(50.,1%$'26 (/ (& (0%5( (<

OLOHV GH (XURV

)/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( (;3/27%$&,11

5HVXOWDGR GHO HMHUFLFLR

$MXVWHV SDUD REWHQHU ORV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHV G
$PRUWL]DFLYQ

2WURV DMXVWHV

$XPHQWR GLVPLQXFLYQ QHWR GH ORV DFWLYRV GH H[SORWDFLYQ

$FWLYRV ILQDQFLHURV PDQWHQLGRY SDUD QHJRFLDU

$FWLYRV ILQDQFLHURY QR GHVWLQDGRYV D QHJRFLDFLYQ YDORUDGRYV REOLJD|

$FWLYRV ILQDQFLHURV GHVLJQDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ U
$FWLYRV ILQDQFLHURV D YDORU UD]JRQDEOH FRQ FDPELRV HQ RWUR UHVXOW
$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

2WURV DFWLYRV GH H[SORWDFLYQ

$XPHQWR GLVPLQXFLYQ QHWR GH ORV SDVLYRV GH H[SORWDFLYyQ

3DVLYRV ILQDQFLHURY PDQWHQLGRY SDUD QHJRFLDU

3DVLYRV ILQDQFLHURY GHVLJQDGRV D YDORU UD]JRQDEOH FRQ FDPELRV HQ U
3DVLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

2WURV SDVLYRV GH H[SORWDFLyQ

&REURV 3DJRV SRU LPSXHVWRV VREUH ODV JDQDQFLDV

H H[SORW

WRULDPH(

HVXOWD Gl
PGR JORED

HVXOWD G

DFLYQ

WH D YDO

RV
o

+

+

)/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ,19(56,11

3DJRV

$FWLYRV WDQJLEOHV

$FWLYRV LQWDQJLEOHV

JQYHUVLRQHV HQ QHJRFLRV FRQMXQWRV \ DVRFLDGDV
(QWLGDGHYV GHSHQGLHQWHV \ RWUDV XQLGDGHV GH QHJRFLR
$FWLYRV QR FRUULHQWHYV \ SDVLYRV TXH VH KDQ FODVLILFDGR FRPR PDQWH
2WURV SDJRV UHODFLRQDGRV FRQ DFWLYLGDGHV GH LQYHUVLYQ
&REURYV

$FWLYRV WDQJLEOHV

$FWLYRV LQWDQJLEOHV

,QYHUVLRQHV HQ QHJRFLRV FRQMXQWRV \ DVRFLDGDV
(QWLGDGHV GHSHQGLHQWHV \ RWUDV XQLGDGHV GH QHJRFLR

+

DLGRV SD4
*

I+

+

D OD YHG@

+

I+

2WURV FREURV UHODFLRQDGRV FRQ DFWLYLGDGHV GH ILQDQFLDFLyQ

$FWLYRV QR FRUULHQWHYV \ SDVLYRV TXH VH KDQ FODVLILFDGR FRPR PDQWHQLGRV SDUYD OD YHQ
2WURV FREURV UHODFLRQDGRV FRQ DFWLYLGDGHV GH LQYHUVLYQ + +
)/8-26 '( ()(&7,92 '( /$6 $&7,9,'$'(6 '( ),1$1&,$&,11

3DJRV

'"LYLGHQGRYV

3DVLYRV VXERUGLQDGRYV

$PRUWL]DFLYQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR + +
$GTXLVLFLYQ GH LQUVWUXPHQWRY GH SDWULPRQLR SURSLR + +
2WURV SDJRV UHODFLRQDGRV FRQ DFWLYLGDGHV GH ILQDQFLDFLYQ

&REURYV

3DVLYRV VXERUGLQDGRYV

(PLVLYQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR + +
(QDMHQDFLYQ GH LQVWUXPHQWRY GH SDWULPRQLR SURSLR + +

()(&72 '( /$6 9%5,$&,21(6 '( /26 7,326 '( &$0%,2

$80(172 ',60,18& 11 1(72 '(/ ()(&7,92 < (48,9%/(17(6

()(&7,92 < (48,9%$/(17(6 $/ ,1,&,2 '(/ 3(5E2'2

()(&7,92 < (48,9%/(17(6 $/ ),18/ '(/ 3(5E2'2

352 0(025,$

&20321(17(6 '(/ ()(&7,92 < (48,98/(17(6 $/ ),1$/ '(/ 3(5E2'2

'"HO FXDO HQ SRGHU GH HQWLGDGHV GHO *UXSR SHUR QR GLVSRQLEOH SRU K
(IHFWLYR

6DOGRYV HTXLYDOHQWHYV DO HIHFWLYR HQ EDQFRV FHQWUDOHV

2WURV DFWLYRV ILQDQFLHURYV

O *UXSR

OHQRV 'HVFXELHUWRV EDQFDULRV UHLQWHJUDEOHV D OD YLVWD

I+

I+

$GTXLVLFLRQHV \ YHQWDYV

RU UDJRQDEOH FR(

(Q OD 1RWD VH GHWDOODQ ODV DGTXLVLFLRQHV \ YHQWDYV PV VLIJQLILFDWL
HQWLGDGHV DV- FRPR RSHUDFLRQHV VRFLHWDULDY UHOHYDQWHY UHDOL]DGD\

'XUbQWH ORV HMHUFLFLRVO %DQFR QR KD UHDOL]DGR RWUDV WUDQVDFFL
SDUWLFLSDFLRQHV GLVWLQWDV GH ODV LQGLFDGDV HQ GLFKD 1RWD



'H DFXHUGR FRQ OR UHTXHULGR SRU OD QRUPDWLYD DSOLFDEOH HQ ORV $QI
SDUWLFLSDFLRQHYVY GHO %DQFR HQ HQWLGDGHV GH FUOGLWR QDFLRQDOHV R
FDSLWDO VRFLDO DO GH BWLWDHPQ URUBDBFL*Q FRUUHVSRQGLHQWHHO GH
LQFOX\H HQ ODV FXHQWDYV DQXDOHV GHO %DQFR GH GLFKR HMHUFLFLR

$SOLFDFL3Q GH UHVXOWDGRY GHO %DQFR \ EHQHILFLR SRU DFFL3Q

D $SOLFDFL3Q GH UHVXOWDGRY GHO %DQFR

/ID SURSXHVWD GH DSOLFDFL*Q GHO EHQHILFLR QHWR XD H©OD Q RR VGHI ® Ro\H |
$GPLQLVWUDFL3®Q SURSRQGU; D OD -XQWD *HQHUDO GH $FFLRQLVWDV SDUD V

OLOHV GH HXURYV

%DVH GH UHSDUWR
6DOGR GH OD FXHQWD GH SpyUGLGDV \ JDQDQFLDV
$SOLFDFLYQ
'LYLGHQGR DFWLYR D FXHQWD
$ UHVHUYD OHJDO

$ UHVHUYDV YROXQWDULDV
%HQHILFLR QHWR GHO HMHUFRLFLR

I+

&RQ IHFKD GH RFWXEUH GH OD -XQWD *HQHUDO ([WUDRUGLQDULD GH
&RQVHMR GH $GPLQLVWUDFL3Q HO SDJR GH XQ GLYLGHQGR FRQ FDUJR D U
PLOHV GH HXURV 'LFKR GLYLGHQGR IXH DERQDGR HQ IHFKD GH GLFLHPEUF

&RQ IHFKD GH GLFLHPEUH GH D OD YLVWD GHO HVWDGR GH OLTXLC
$GPLQLVWUDFL3Q DFRUG?® XQD GLVWULEXFL3Q GH GLYLGHQGRV D FXHQWD G
HXURV 'LFKR GLYLGHQGR VH HQFXHQWUD SHQGLHQWH GH GHVHPEROVR D 1

(O HYWDGR FRQWDEOH SURYLVLRQDO TXH GH DFXHUGR FRQ OR HVWDEOHFLC
/IH\ GH 6RFLHGDGHV GHR QBEISRIOORVHSGPLQLVWUDGRUHY GHO %DQFR SRQL
H[LVWHQFLD GH ORV UHFXUVRV VXILFLHQWHY SDUD OD GLVWULEXFL3Q GH GL

OLOHV GH (XURV

(VWLPDFLYQ EHQHILFLRV DQWHYV GH LPSXHVWRYV
$ GHGXFLU
(VWLPDFLYQ GHO ,PSXHVWR VREUH %HQHILFLRV
$SRUWDFLYQ D UHVHUYDp OHJDO

'LYLGHQGR D FXHQWD D GLVWULEXLU
%HQHILFLR GLVWULEXLEOH
'LYLGHQGR EUXWR SRU|DFFLYQ HKURYV

&RQ IHFKD GH PD\R GH OD -XQWD *HQHUDO ([WUDRUGLQDULD GH $FF
&RQVHMR GH $GPLQLVWUDFL3Q HO SDJR GH XQ GLYLGHQGR FRQ FDUJR D U
PLOHVY GH HXURV 'LFKR GLYLGHQGR IXH DERQDGR HQ IHFKD GH MXQLR GH

E %HQHILFLR EiVLFR SRU DFFL3Q

(O EHQHILFLR EjVLFR SRU DFFL:Q VH GHWHUPLQD GLYLGLHQGR HO UHVXOYV
DMXVWDGR SRU HO LPSRUWH GHVSX©OV GH LPSXHVWRYV FRUUHVSRQGLHQWH
ODV SDUWLFLSDFLRQHV SUHIHUHQWHYV FRQWLQJHQWHPHQWH FRQYHUWLEOI
SRQGHUDGR GH ODV DFFLRQHV HQ FLUFXODFL3Q GXUDQWH HVH SHU-RGR H
SURSLDY PDQWHQLGDV D OR ODUJR GHO PLVPR



F

'H DFXHUGR FRQ HOOR

5HVXOWDGR DWULEXLGR D ORV SURSLHWDU

SHWULEXFLYQ GH SDUWLFLSDFLRQHYV SUHIH
33&& PLOHV GH HXURV 1RWD

LRV GH O
UHQWHYV ¢

D GRPLQD(
FRQWLQJH

DWH PLOHV G
ODWHPHQWH FI

"HO TXH

5HVXOWDGR GH DFWLYLGDGHY LOWHUUXPS$LGDV QH

HXURV
5HVXOWDGR GH OD DFWLYLGDG RUGLQDUL

+
D QHWR

WR GH PL(
+

bH PLQRUL

RULWDULRYV

WDULRV \ UH\

33&& PLOHV GH HXURYV

1~-PHUR PHGLR SRQGHUDGR GH DFFLRQHV HQ FLUFXODFLYQ 1RWD

1~-PHUR DMXVWDGR GH DFFLRQHV

%HQHILFLR EiVLFR SRU DFFLYQ HXURV

%HQHILFLR EiVLFR SRU DFFLYQ GH DFWLYLGDGHV L@GQWHUUXPSEGDV HXURYV
%HQHILFLR EiVLFR SRU DFFLYQ GH DFWLYLGDGHYVY FRQWLQXDGD|V HXURYV

YHQHILFLR GLOXLGR SRU DFFL:3Q

(O EHQHILFLR GLOXLGR SRU DFFL3Q VH GHWHUPLQD GLYLGLHQGR HO UHVXO
DMXVWDGR SRU HO LPSRUWH GHVSX©®©V GH LPSXHVWRYV FRUUHVSRQGLHQWH D
obv SDUWLFLSDFLRQHY SUHIHUHQWHY FRQWLQIJHQWHPHQWH FRQYHUWLEO
SHUSHWXDV FRQWLQJHQWHPHQWH DPRUWL]DEOHVY HQ VX FDVR HQWUH HO C
FLUFXODFL3Q GXUDQWH HVH SHULRGR H[FOXLGR HO Q°PHUR PHGLR GH DFF
HIHFWRVY GLOXWLYRV LQKHUHQWHVY D ODV DFFLRQHV RUGLQDULDV SRWHQ

FRQYHUWLEOH

'H DFXHUGR FRQ HOOR

5HVXOWDGR DWULEXLGR D ORV SURSLHWDU

LRV GH O
UHQWHYV §

D GRPLQD
“RQWLQJH

DWH PLOHV G
DWHPHQWH FF

S5HWULEXFLYQ GH SDUWLFLSDFLRQHYV SUHIH
33&& PLOHVY GH HXURYV 1RWD
'HO TXH

5HVXOWDGR GH DFWLYLGDGHY LOQWHUUXPSLGDV QH

HXURYV
5HVXOWDGR GH OD DFWLYLGDG RUGLQDUL

+

D QHWR GH PLQRUL

WR GH PL(
+

RULWDULRYV

WDULRV \ UHV

33&& PLOHV GH HXURYV

1~-PHUR PHGLR SRQGHUDGR GH DFFLRQHV HQ FLUFXODFLYQ 1RWD

(IHFWR GLOXWLYR GH GHUHFKRV VREUH RSFLRQHV BFFLRQHYV %

1~-PHUR DMXVWDGR GH DFFLRQHV

%HQHILFLR GLOXLGR SRU DFFLYyQ HXURYV

%HQHILFLR GLOXLGR SRU DFFLYQ GH DFWLYLGDGHVH QWHUUXBSELGDV HXURYV
%HQHILFLR GLOXLGR SRU DFFLYQ GH DFWLYLGDGHYV FRQWLQXDGDV HXURYV




S5HWULEXFLRQHV \ RWUDY SUHVWDFLRQHY DO &RQVHMR GH $GPLQLVWUDFL3Q

/IRV VLIXLHQWHY DSDUWDGRV GH HVWD QRWD UHFRJHQ LQIRUPDFL3Q WDQ
UHWULEXFLRQHY GH ORV PLHPEURYV GHO &RQVHMR GH $GPLQLVWUDFL3Q O WL
DOWD GLUHFFL®*Q FRUUHVSRQGLHQWHY D ORV HMHUFLFLRV \

S5HWULEXFLRQHV \ RWUDV SUHVWDFLRQHY DO &RQVHMR GH $GPLQLVWUDFL3Q
D $WHQFLRQHV HVWDWXWDULDV \ RWUDYV

'H FRQIRUPLGDG FRQ OD 3RO-WLFD GH 5HPXQHUDFLRQHV YLJHQWH DSUREDG
6DQWDQGHU &RQVXPHU )LQDQFH 6 $ ORV FRQVHMHURY YLQFXODGRV D %DQF
6DQ] GH 6DXWXROD \ 2x6KHD ' 1LWLQ 3UDEKX ' B6HEDVWLDQ *XQQLQJKDP
5RMR ' -RV© /XLV GH ORUD *LO *DOODUGR \' ODKHVK $GLW\D FRQIRUPH D O
\ GH DFXHUGR FRQ ODV GHFLVLRQHV LQWHUQDV GHO *UXSR 6DQWDQGHU QR
HMHUFLFLR SRU SDUWH GH 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ SRU
FRQVHMHURY GH 6DQWDQGHU &RQVXPHU J)LQDQFH 6 $

/RV FRQVHMHURY H[WHUQRV H LQGHSHQGLHQWHY SHUFLEHQ XQD UHPXQHUI
&RQVXPHU )LQDQFH 6 $ HQ DWHQFL®Q D ODV UHVSRQVDELOLGDGHV IXQFLF
LQFOX\HQGR HQ HVSHFLDO VX SHUWHQHQFLD \ FDUJR GHQWUR GH ODYV
$GPLQLVWUDFL®Q

'H FRQIRUPLGDG FRQ HO DUW-FXOR GH ORV HVWDWXWRYV VRFLDOHV \ OD
GHVHPSH+*+R GH IXQFLRQHV HMHFXWLYDV HV REMHWR GH UHPXQHUDFL3Q /R
GHVHPSH+R GH GLFKDV IXQFLRQHV LQFOX\HQ XQD UHPXQHUDFL3Q ILMD D
DSRUWDFLRQHY SODQHV GH SHQVLRQHV \ RWURV EHQHILFLRY VRFLDOHV DV
DO FXPSOLPLHQWR GH REMHWLYRV WDQWR D FRUWR FRPR ODUJR SOD]R GH
YDULDEOH GHO *UXSR 6DQWDQGHU DSOLFDEOH D GHWHUPLQDGRV HPSOHDGR"

(Q HO HMHUFLFLR ORV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFL3®*Q GH
GHYHQJDGR PLOHV GH HXURV HQ FRQFHSWR GH DWHQFLRQHV HVWDWXWD

FRUUHVSRQGLHQWHY D VHLVY FRQVHMHURYV D GH GLFLHPEUH GH \' D
UHVSHFWLYDPHQWH

E S5HWULEXFLRQHY VDODULDOHYV

/D &RQVHMHUD 'HOHJDGD GH OD HQWLGDG FXHQWD FRQ XQ HVTXHPD GH U
UHWULEXFL®*Q ILMD VDODULR DQXDO \ XQD YDULDEOH TXH VH FRQFHGH DQXI
GH GHWHUPLQDGRVY REMHWLYRYVY DQXDOHV ILMDGRV D OD GLUHFWLYD

(Q HO FDVR GH OD UHWULEXFL®*Q YDULDEOH VH HVWDEOHFH HO VLIJXLHQWH H'

a (o GHO LPSRUWH GH UHWULEXFL®:Q YDULDEOH TXH HV GHWHUPLQDGR
FXPSOLPLHQWR GH ORV REMHWLYRV ILMDGRV VH DERQD GH IRUPD LQPHGLEL

Q-

(O UHVWDQWH TXHGD GLIHULGR GXUDQWH FLQFR D*RV \ VH DERQD

FRQGLFLRQDGR DO FXPSOLPLHQWR GH ORV UHTXLVLWRV GH SHUPDQHQF

FRQFXUUHQFLD GH FOjXVXODV PDOXV \ VXMHWR DVLPLVPR D REMHWLYR

SULPHUDV SDUWHV HVW| FRQGLFLRQDGR H[FOXVLYDPHQWH D OD QR FRQFX

OD WHUFHUD FXDUWD \ TXLQWD SDUWHV DERQDEOHV HQ VX FDVR HQ

DGLFLRQDOPHQWH YLQFXODGDV DO FXPSOLPLHQWR GH GHWHUPLQDGRYV
FRQIRUPH D ODV POWULFDV \ HVFDODV GHILQLGDYV

, JXDOPHQWH GH FRQIRUPLGDG FRQ OD QRUPDWLYD GH UHPXQHUDFLRQHV YL
VXMHWRY D VX SRVLEOH UHFXSHUDFL3Q FODZEDFN SRU SDUWH GH 6DQWDQG
\ GXUDQWH HO SOD]R SUHYLVWR HQ OD SRO-WLFD YLIHQWH HQ FDGD PRPHQW

F 3UHVWDFLRQHV SRVW HPSOHR \ RWUDV SUHVWDFLRQHYV D ODUJR SOD]R

/IDV REOLJDFLRQHVY FRQWUD-GDV SRU HO *UXSR 6DQWDQGHU HQ PDWHULD GH
GH VX SHUVRQDO WDQWR HQ DFWLYR FRPR MXELODGR LQFOX\HQ ODV FRU
DQWHULRUHYV GH 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ TXH GHVHPSH+DQ R K|
HQ HO *UXSR 6DQWDQGHU &RQVXPHU )LQDQFH /RV FRQVHMHURY TXH GHVH



HQWLGDGHY GHO *UXSR 6DQWDQGHU QR SHUFLELU{Q FDQWLGDG DOJXQD HQ
RwWUDV SUHVWDFLRQHYV D ODUJR SOD]R FRPR UHPXQHUDFL3Q SRU HO GHVHPSH
JLQDQFH 6 $

/IDV DSRUWDFLRQHYVY UHDOL]DGDV SRU 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ H
DR DVFHQGLHURQ D PLO HXURYV PLOHV HQ

(Q HO HMHUFLFLR ORV SDJRV SRU SHQVLRQHV D TXLHQHV KDQ VLGR PLHF
6DQWDQGHU &RQVXPHU )LQDQFH 6 $ KDQ DVFHQGLGR D PLOHV GH HXURYV
HXURV HQ HO HMHUFLFLR KDELHQGR VLGR UHDOL]DGRV IXQGDPHQWDO
6DQWDQGHU QR SHUWHQHFLHQWHY DO *UXSR 6DQWDQGHU &RQVXPHU )LQDQFF
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&RQVHMHUD ,QGHSHQGLHQWH &RRUGLQDGRUD GHVGH HO GH OD\R GH

/D FXDQW-D VH LQFUHPHQWD XQ HQ FDVR GH DVLVWHQFLD SUHVHQFLDO GH FRQVHMHURY UHVLGHQWHY HQ RWUR FRQWLQHQWH
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H &UOGLWRV \ GHS3VLWRYV

/RV ULHVJRV GLUHFWRV GHO *UXSR FRQ ORV FRQVHMHURY GH 6DQWDQGHU «
SUHVWDGRV D HVYWRV VH LQGLFDQ HQ OD 1RWD /IDV FRQGLFLRQHV GH HVW
VH GDQ HQ WUDQVDFFLRQHV KHFKDV HQ FRQGLFLRQHV GH PHUFDGR R VH
UHWULEXFLRQHV HQ HVSHFLH
| SHWULEXFL3Q YDULDEOH HQ LQVWUXPHQWRYV
/D UHWULEXFL®*Q YDULDEOH GH OD &RQVHMHUD 'HOHJDGD FRUUHVSRQGLHQWF
HXURV FX\R DERQR VH UHDOL]D GH OD VLJXLHQWH PDQHUD
a PLO HXURV GH PDQHUD LQPHGLDWD GH ORV FXDOHV PLO VH HQW
W-WXORYV
a PLO HXURV FRQ HQWUHJID GLIHULGD GH ORV FXDOHYV PLO HXUR
HQWUHJDU HQ D*RV SRU SDUWHV LIXDOHV GH DFFLRQHV HQWUH C

5HWULEXFLRQHV \ RWUDV SUHVWDFLRQHYV D OD $OWD 'LUHFFL3Q

$ GH GLFLHPEUH GH \ HO Q°PHUR GH PLHPEURV QR &RQVHMHURV Gt
&RQVXPHU )LQDQFH DVFHQG-D D VHLV 1R REVWDQWH GXUDQWH HO HMHUFLF
FRQVHFXHQFLD GHO UHOHYR GH XQR GH VXV PLHPEURV

/IDV UHWULEXFLRQHVY WRWDOHYV SHUFLELGDV SRU GLFKRV PLHPEURV QR &RQV

PLOHV GH HXURV HQ \ PLOHV GH HXURV HQ 'LFKDV UHWULEX
DERQDGDVY SRU RWUDV HQWLGDGHV GHO *UXSR 6DQWDQGHU GLVWLQWDV
GHVJORVDGDV FRPR VLJXH

a /DV UHWULEXFLRQHV ILMDV \ YDULDEOHV FRQFHGLGDV HQ D OR)
DVFHQGLHURQ D PLOHV GH HXURV LQFOX\HQ OD LQGHPQL]DFL3Q
FHVDGR DO FLHUUH GHO HMHUFLFLR \ PLOHV GH HXURV HQ HO HMH

a /DV UHWULEXFLRQHY HQ HVSHFLH VDWLVIHFKDV KDQ DVFHQGLGR D
PLOHV GH HXURV HQ HO HMHUFLFLR

a (Q HO HMHUFLFLR VH KDQ UHDOL]DGR DSRUWDFLRQHYVY D SODQHYV (
SRU XQ LPSRUWH GH PLOHV GH HXURYV PLOHY GH HXURV HQ HO HI
VH KDQ HIHFWXDGR SDJRV SRU HVWH HRQOFWHIWR) SRUSRUPKQHWRGHD O G
PLOHV

(O LPSRUWH FRUUHVSRQGLHQWH D OD HQWUHJD GH DFFLRQHV GH %DQFR 6l

'LUHFFL3Q GH 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ GXUDQWH HO HMHUFLFLR

HQWUHJD LQPHGLDWD \ GLIHULGD FRUUHVSRQGLHQWHV D PLOHV GH HXU

WRWDO GH DFFLRQHV GXUDQWH HO HMHUFLFLR IXH GH PLO GH HQWUH,
PLOHV GH HXURV \ QR VH FRQFHGLHURQ RSFLRQHYV

(Q WRGRV ORV FDVRV ODV RSHUDFLRQHV FRQ HO *UXSR 6DQWDQGHU &RQV
FRQGLFLRQHY GH PHUFDGR R HQ VX GHIHFWR VH KD LPSXWDGR OD FRUUHVSI

,QGHPQL]DFLRQHV SRU FHVH GH FRQWUDWR

®
I

QFL
RU
°Q

,QIRUPDFL®*Q VREUH SDUWLFLSDFLRQHYVY GH ORV FRQVHMHURY HQ RWUDYV VR

1LQIJXQR GH ORV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFL3*Q KD PDQLIHVW
FRQIOLFWR GH LQWHU®V GLUHFWR R LQGLUHFWR GH ODV HVWDEOHFLGDV HC(
TXH HOORV R SHUVRQDV YLQFXODGDV D HOORV SXGLHUDQ WHQHU FRQ HO LQV

6H FRQVLGHUD PLHPEURY GH OD $OWD 'LUHFFL3Q D ORV GLUHFWLYRV LQVFULWRYV HQ



SUOVWDPRY \ DOWLFLSRY (QWLGDGHV GH &UOGLWR

/ID FRPSRVLFL3:Q GHO VDOGR GH HVWH HS-JUDIH GH ORV EDODQFHV DGMXQW
DWHQGLHQGR D OD FODVLILFDFL3Q QDWXUDOH]D \ PRQHGD GH ODV RSHUDFLRQC

OLOHV GH (XURYV

&ODVLILFDFLYQ
$FWLYRV ILQDQFLHURV D FRVWH DPRUWL]DGR

1IDWXUDOH]D
&XHQWDV D SOD]R
2WUDV FXHQWDYV

ORQHGD
(XUR
ORQHGD H[WUDQMHUD

0iV $MXVWHV SRU YDORUDFLlyQ
'H ORV TXH
,QWHUHVHY GHYHQJDGRYV
&RUUHFFLYQ GH YDORU SRU GHWHULRUR

96DVH 1RWD L

IRV GHS3VLWRY HQ HQWLGDGHY GH FUOGLWR FODVLILFDGRY FRPR U$FWLYRV I
SULQFLSDOPHQWH D RSHUDFLRQHV HIHFWXDGDV FRQ HQWLGDGHV GH ORYV
6DQWDQGHU YODVH 1RWD

(O GHVJORVH DO GH GLEHHPBEUHSRWLFL:Q \ GHO IRQGR GH SURYLVL3Q SRU I
DFWLFRQWDELWOVY]GBRYV PLOHV GH HXURWYLMOGH GH HXURV HQ VX WRWDOLGDG
HQ OD IDVH PLOHV GH HXURMOHY GH HXURV UHVSHFWLYDPHQWH DO GH GL

6H KBRWDGR FRUUHFFL*Q GH YDORU SRU GHWHRPLRPUWR GHWRKSRY &R ULCAGBWRHY VHID
OLEHUDFL3Q ®PHOHVY GH HXURV HQ

(Q OD 1RWD VH PXHVWUD HO GHWDOOH GH ORV SOD]JRV GH YHQFLPLHQWR GF
DV- FRPR VX WLSR GH LQWHU®V PHGLR



9DORUHY UHSUHVHQWDWLYRY GH GHXGD

(O GHVJORVH GHO VDOGR GH ORV HS-JUDIHV U$FWLYRYV ILQDQFLHURY D YDOF
JOREDO O 9DORUHV UHSUHVHQWDWLYRY GH GHXGDU \ U$SFWLYRV ILQDQFLHUR\
GH GHXGDU GH ORV EDODQFHV DGMXQWRMW DO DVEHQGLRARKMREDH V&HFODVLIL]
QDWXUDOH]D jUHD JHRJUjILFD GHO DFUHGLWDGR \ PRQHGD GH ODV RSHUDFLR

OLOHV GH (XURYV

&ODVLILFDFLYQ
$FWLYRV ILQDQFLHURY D FRVWH PPRUWL]DGR

$FWLYRV ILQDQFLHURY D YDORU UD]JRQDEOH FRQ FDIPELRVY HQ RWUR
UHVXOWDGR JOREDO

3RU iUHD JHRJUIILFD \ QDWXUDOH]D GHO DFUHGLWD|GR
$GPLQLVWUDFLRQHYV 3~EOLFDV UHVLGHQWHYV
(QWLGDGHV GH FUpGLWR QR UHVLEGHQWHYV
2ZWURV VHFWRUHY QR UHVLGHQWHYV

ORQHGD
(XUR
ORQHGD H[WUDQMHUD

OHQRV®
&RUUHFFLRQHV GH YDORU SRU GHWHULRUR

$GPLQLVWUDFLRQHYV 3°EOLFDV HVSD*RODYV

(O VDOGR DO GH GLFIGHRE WS -GUIDIH U$SGPLQLVWUDFLRQHYV 3°EOLFDV UHVLG!
FRUUHVSRQGH D /HWUDV GHO 7THVRUR \ %RQRYV GHO 7THVRUR DGTXLULGRV SRU |
ODV /HWUDV LQIHULRU D XQ DR \ HO YHQFLPLHQWR UHVLGXDO GH OD PD\RU-D

(QWLGDGHV GH FUOGLWR QR UHVLGHQWHYV

(O VDOGR DO GH GLFIGHEWHS-GHUDIH U(QWLGDGHY GH FU©OGLWR QR UHVLGH
FRUUHVSRQGH D LQVWUXPHQWRY VXERUGLQDGRVY TXH HO %DQFR KD DGTXLI
1RUXHJD SRU LPSRURMHKOHKHMH GH HXURRLOHV GH HXURV DO GH GLBLHPEUH G
6DQWDQGHU &RQVXPHU %DQN 6 3 $ ,WDPLOH\SRBH HPSRRMYBIHFHGH HXURV DO
GH GLFLHPEUH GH

2WURV VHFWRUHY QR UHVLGHQWHYV

(O VDOGR DO GH GLFGHOBLUHIJWWIH U2WURV VHFWRUHV QR ERVHEBR@GENU GHC

D ERQRVY GH WLWXOL]DFL3Q FRQ HQWLGDGHY GHO *UXSR 6DQWDQGHU &RQVXPH
PLOORQHV GH HXURYV PLOORQHV GH HXURV DO GH GLFLHPEUH GH

LPSRUWH GH PLOORQHV GH HXURYV PLOORQHV GH HXURV DO GH GLFL



ORYLPLHQWR

(O PRYLPLHQWR TXH VH KD SURGXFLGR HQ HO VDOGR GH HVWH HS-JUDIH GH O
\ VH PXHVWUDQ GH PDQHUD UHVXPLGD D FRQWLQXDFL3Q

OLOHV GH (XURV

6DOGR DO LQLFLR GHO HMHUFLFLR
$GLFLRQHYV
%DMDV DPRUWL]DFLRQHV \ RWURV PRYLPLHQWRY QHWRYV
'RWDFLRQHV SRU FRUUHFFLYQ GH YDORU
*DQDQFLDV SpUGLGDV SRU YDORUDFLYQ
6DOGR DO FLHUUH GHO HMHUFLFLR

(O GHVJORVH DO GH GLEHHPEWHHSENLFL:Q SRU IDVH GH GHWHULRUR GH ORYV
GH PLOHV GH HXURV GH ORV FXDOHV H[LVWH XQ IR QG HBWH GHI RHXKLIWRVQ S
HVWDQGR GLFKR LPSRUWH -QWHJUDPHQWH FODWHMLED GRXBRVOBVIIBVWH HXURYV
UHVSHFWLYDPHQWH DO GH GLFLHPEUH GH

LQVWUXPHQWRY GH SDWULPRQLR

(O GHVJORVH GHO VDOGR GHO HS-JUDIH U$SFWLYRV ILQDQFLHURV D YDORU UD]
,QVWUXPHQWRYV GH 3DWULPRQLRU GH ORV EDODQFHV DG ML HHD@®GR BHY L
FODVLILFDFL3Q \ QDWXUDOH]D VH LQGLFD D FRQWLQXDFL3Q

OLOHV GH (XURV

&ODVLILFDFLYQ

$FWLYRV ILQDQFLHURY FRQ FDPELRV HQ RWUR
UHVXOWDGR JOREDO

1IDWXUDOH]D
6RFLHGDGHY 5HVLGHQWHYV
6RFLHGDGHV 1R 5HVLGHQWHYV

oive
$MXVWHV SRU YDORUDFLyYQ

9©0DVH 1RWD L

(O VDOGR GH $FWLYRV ILQDQFLHURVY FRQ FDPELRV HQ RWURV UHVXOWDGR JO

GLFLHPEUH GH \ GH GLFLHPEUH GH GH PLOHV GH HXURV GH ORV
IXVL3Q SRU OD LQWHJUDFL3Q GH OD SDUWLFLSDFL3Q TXH $QGDOX]D GH ,QYHU"
SRU PLOHV GH HXURV \ PLOHV GH HXURV UHJLVWUDGRY HQ HO HS-JUD

&DPELRV GH YDORU UDJRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPRQLR YDOI
UHVXOWDGR JOREDOU GHO EDODQFH GLVPLQX\HQGR HO SDWULPRQLR QHWR G
GH GLFLHPEUH GH TXH LQFUHPHQWDURQ HO SDWULPRQLR QHWR GHO %D



'"HULYDGRY DFEWLYR \ SDVLYR

$ FRQWLQXDFL3Q VH SUHVHQWD XQ GHVJORVH GHO YDORU UD]JRQDEOH GH ORYV
GLFLHPEUH GH FODVLILFDGRV HQ IXQFL®*Q GH VXV ULHVJRV LQKHUHQWHYV

OLOHV GH (XURYV

svoor hxhfSiaoon HidhRs!

5LHVJR GH WLSR GH FDPELR

GO
Py
c

5LHVJR GH WLSR GH LQWHUpV

$0 GH GLFLHPEUHOGHPSRUWH GH GHULYDGRV LQFOX\H VDOGRV PDQWHQLG
6DQWDQGHU YO®©DVH 1RWD

(Q OD 1RWD VH SUHVHQWD XQ GHVJORVH SRU SOD]RV UHVLGXDOHV GH YHC
FRQWUDFWXDOHYV



SUOVWDPRYV \ DOQWLFLSRYV

&OLHQWHOD

$ FRQWLQXDFL3Q VH LQGLFD HO GHVJORVH GHO VDOGR GH HVWH HS-JUDIH GH
\ -QWHIJUDPHQWH GHQRPLQDGR HQ HXURV DWHQGLHQGR D OD PRGDOL
VHFWRU GH DFWLYLGDG GHO DFUHGLWDGR DO jUHD JHRJUjILFD GH VX UHVLGH

RSHUDFLRQHYV

OLOHV GH (XURYV

3RU PRGDOLGDG \ VLWXDFLYQ G
$GPLQLVWUDFLRQHY ORFDOHV
'"HXGRUHV FRQ JDUDQWtD UHDO
'"HXGRUHV SRU WDUMHWD GH FU
2WURV GHXGRUHV D SOD]R
'"HXGRUHYV D OD YLVWD

$UUHQGDPLHQWRYV )LQDQFLHUR)V

$FWLYRV GXGRVRYV

HO FUPGLWR

+

pGLWR

I+

3RU VHFWRU GH DFWLYLGDG GH
3DUWLFXODUHYV

(QHUJtD

&RQVWUXFFLYQ

,QGXVWULDO

6HUYLFLRV

5HVWR GH VHFWRUHYV

O DFUHGLWD

I+

GR

I+

3RU iUHD JHRJUIILFD GHO DFUH
(VSDxD

8QLYQ (XURSHD H[FHSWR (VSDX
5HVWR GH (XURSD
5HVWR GHO 0XQGR

GLWDGR

D

I+

3RU PRGDOLGDG GHO WLSR GH
$ WLSR GH LQWHUpV ILMR
$ WLSR GH LQWHUpV YDULDEOH

[QWHUpV

OHQRVY $MXVWHV SRU YDORUDF
'H ORV TXH
&RUUHFFLRQHY GH YDORU SR
&RPLVLRQHV
,QWHUHVHY GHYHQJDGRYV
,QWHUHVHY SHQGLHQWHYV GH
3ULPDV GHVFXHQWRY HQ OD [
&RVWHV GH WUDQVDFFLYQ

LyQ

J GHWHULRU

GHYHQJDU =+
GTXLVLFLYQ




(O LPSRUWH GH ORV SUOVWDPRV \ DQWLFLSRY D OD FOLHQWHOD LQFOX\HQ

SRVLFLRQHVY FRQ HQWLGDGHV GHO J DVFLEIL PLOHV GH

HXURV DO GH G GH OR' PLOHV GH HXURV VH HQFXHQWUDQ HQ VLW
PLOHV GH HXURV DO $ FRQWLQXDFLD OD GLVWULEXFL3Q SRUFHQ

GLFKRVY FUOGLWRYV HQ IXQFL32Q GH OD FD $ FUHGLWLFLD GH OD FRQWUDSD

/IDV DQWHULRUHY FDOLILFDFLRQHYVY VH KDQ REWHQLGR PHGLDQWH OD FRQYHU\
UbDWGOQ&GDY SRU HO *UXSR D ORV FOLHQWHY 9©DVH 1RWD HQ HO UDQNLQJ
SRU 6WDQGDUG 3RRUV DO REMHWR GH KDFHUODV PV I{FLOPHQWH FRPSDUDE
(O VDOGR UHJLVWUDGR HQ OD U°EULFD U3UOVWDPRV \ SDUWLGDV D FREUDU |
DOWHULRU UHFRJH HQWUH RWUDV ILQDQFLDFL3Q FRQFHGLGD SRU HO %DQFR
$0 GH GLFLHPEUH GH H[LVWH XQ IRQGR GH SURYLVL3*Q SRU IDVH GH GH!'

PLOHV GH HXURYV PLOHV GH HXURV DO GH GLFLHPEUH GH HQ ID
GHWHULRUR HQ IDVH \ $ FRQWLQXDFL3Q VH PXHVWUD OD GLVWULEXFL3Q SF
FDOLGDG FUHGLWLFLD GH OD FRQWUDSDUWH

&DOLGDG FYHGLUWLFLD

$

$$

% %
% % %
% % %
% % %

(Q OD 1RWD VH PXHVWUD HO GHWDOOH GH ORV SOD]RV GH YHQFLPLHQWR GF
DV- FRPR VX WLSR GH LQWHU®V PHGLR

(O GH PD\R GH HO %DQFR VXVFULEL? SDUWLFLSDFLRQHVY KLSRWHFD
6 $ SRU XQ LPSRUWH GH PLOHV GH HXURV TXH VH UHJLVWUDURQ HQ HO

&OLHQWHODU GHO EDODQFH \ VH LQFOX\HQ HQ OD U°EULFD U'HXGRUHV FRQ
SDUWLFLSDFLRQHV KLSRWHFDULDV FRUUHVSRQGHQ D SUOVWDPRV FRQ YHQF

GHYHQJDQ XQ LQWHU®V DQXDO FRPSUHQGLGR HQWUH HO \ HO
(O GH DEULO GH HO %DQFR VXVFULEL? SDUWLFLSDFLRQHV KLSRWH
6 $ SRU XQ LPSRUWH GH PLOHV GH HXURV TXH VH UHJLVWUDURQ HQ HO

&OLHQWHODU GHO EDODQFH \ VH LQFOX\HQ HQ OD U°EULFD U'HXGRUHV FRQ
SDUWLFLSDFLRQHV KLSRWHFDULDV FRUUHVSRQGHQ D SUOVWDPRV FRQ YHQF
GHYHQJDQ XQ LQWHU®V DQXDO FRPSUHQGLGR HQWUH HO \ HO

(O VDOGR YLYR GH HVWDV SDUWLFLSDFLRQHVY DVFLHQGH D PLOHV GH HX
PLOHV GH HXURYV DO GH GY&DIQFHUHR®HD V \

$0 GH GLFLHPEUH GH \ QR H[LVW-DQ FUOGLWRYV D OD FOLHQWHOD G
VLIQLILFDWLYRYV



'LVWULEXFL:Q GHO FUOGLWR D OD FOLHQWHOD SRU DFWLYLGDG

$ FRQWLQXDFL3Q VH PXHVWUD OD LQIRUPDFL3Q FXDQWLWDWLYD VREUH FRQFHQWUDFL2*Q GH ULHVJRV \ JDUDQW-DV (

GH GLFLHPEUH GH
OLOHV GH (XURV
&UpGLWR FRQ *DUDQWtD 5HDO
([SRVLFLYQ |[LTHWD /IRDQ WR 9DOXH D
6LQ ‘HO Tk 6XSH| 6XSHI| 6XSH
7TRWDO*DUDQWtRO TXH ,QIHULBO R | DO DO
5HDQ +DUDQ VWRV:%g\QO,QOHU [QIHU| ,QrHy| S7SHPLRY
,QPRELP L{bqéSHv ,JXDQ ,IJXDQ ,JXD(
$GPLQLVWUDFLRQHV 3~EQLFDV + + + + +
2WUDV LQVWLWXFLRQHV |[LQDQFLUHUDYV + + + + +
6RFLHGDGHV QR ILQDQFLHUDV \ HPSUHVDULRYV
LQGLYLGXDOHV + +
'"H ORV TXH + t + + + + +
&RQVWUXFFLYQ \ SURPRFLYQ QPRELQLDULD =% + + + + + +
&RQVWUXFFLYQ GH REUD FLYL® + + + + + + + +
*UDQGHV HPSUHVDYV + + + + t
3<0(6 \ HPSUHVDULRV LRGLYLGKDOHYV + +
5HVWR GH KRJDUHV H LQYWLWXFLRQHV YLQ ILQHV GH
OXFUR DO VHUYLFLR GH ORV KRJDUHV
'"H ORV TXH + + + + + + + +
9LYLHQGDYV E:
&RQVXPR + + + + +
2WURYV ILQHV + + + + +
7RWDO
3UR PHPRULD
2SHUDFLRQHV UHILQDQFLUDGDV \ UHHVWUXFWXUDGDYV

,QFOX\H HO VDOGR QHWR GH ORV DMXVWHV SRU YDORUDFL*Q FRQVLGHUDQGR ODV FRUUHFFLRQHVY GH YDORU DVRFLDGDV D DFW

D 5DWLR TXH UHVXOWD GH GLYLGLU HO YDORU HQ OLEURQWHHOBY RBESRDWHRGHW DCOWGRDWHL\HPHUR BH'DORUDFL3Q GLVSRQLEQG



GH GLFLHPEUH GH

OLOHV GH (XURYV

&UpGLWR FRQ *DUDQWtD 5HDO

(ISRVLFLyQ LTHWD /RDQ WR 9DOXH D
6LQ , 6XSHUBRSHUBRKSHULRU
7RWDO*DUDQWtRO TXH O TR HulLro R | ®O e
5HDJ *pUDQ VWR,g@o.QUﬂHRyH%LRyH%L%E;#JLRU
JQPRELD %@éﬁﬂ IJXDO DIXD® DIXD Q
SGPLQLVWUDFLRQHV 3-EOLFDV + N + N n " "
2WUDV LQVWLWXFLRQHVY JLQDQFLHUDYV + + + + + + +
6RFLHGDGHV QR ILQDQFLHUDV \ HPSUHVDULRYV
LQGLYLGXDOHYV + + + +
'H ORV TXH + + + + + + +
&RQVWUXFFLYQ \ SURPRFLYQ tQPRELQLUDULD % + + + + + +
&RQVWUXFFLYQ GH REUD FLYLO + + + + + + + +
*UDQGHV HPSUHVDYV + + + + +
3<0(6 \ HPSUHVDULRY LOGLYLGXDOHV + + + +
5HVWR GH KRJDUHV H LOVWLWXELRQHV VLQ ILQHV GH
OXFUR DO VHUYLFLR GH ORV KRJDUHYV
'H ORV TXH + + + + + + + + +
ILYLHQGDYV +
&RQVXPR + + + + +
JWURV ILQHV + + + + +
7RWDO
3UR PHPRULD
2SHUDFLRQHV UHILQDQFLDGDV \ UHHVWUXFWXUDGDV # + +

,QFOX\H HO VDOGR QHWR GH ORV DMXVWHYV SRU YDORUDFL®*Q FRQVLGHUDQGR ODV FRUUHFFLRQHY GH YDORU DVRFLDGDV D DFW

D

5DWLR TXH UHVXOWD GH GLYLGLU HO YDORU HQ OLEURVQWHHOBY RBHRDWHRQH\W DO OWGRDCWHOLI\HPHUBR BHYDORUDFL3Q GLVSRQLEQO



5LHVJR GH OD FDUWHUD KLSRWHFDULD PLQRULVWD

/ID LQIRUPDFL®*Q FXDQWLWDWLYD UHODWLYD DO ULHVJR GH OD FDUWHUD KLSR
HVY OD VLIXLHQWH

OLOHV GH (XURYV

&UpGLWRY SDUD OD DGTXLVYLFLYQ GH YLYLHQGDYV
6LQ JDUDQWtD KLSRWHFDULD * +
'H ORV TXH

&RQ LQFXPSOLPLHQWRY GXGRVRV +
&RQ JDUDQWtD KLSRWHFDULD
'H ORV TXH

&RQ LQFXPSOLPLHQWRYV GXGRVRYV

IRV UDQJRRIHWR YDOMHHOD7/WDUWHUD KLSRWHFDULD PLQRULVWDVRQ@ OR&H GLFI
VLIXLHQWHYV

5DQJRV GH /79
OLOORQHV GH (XURV

(QWUH §RUH HQWUH HQWUH HOEXSHUL
VHO U o \HO | \ HO | DO TRwi

&UpGLWR SDUD DGTXUVLFLYQ GH YLYLHQGDYV
YLYRV FRQ JDUDQWtD|KLSRWHHFDULD
'H ORV TXH FRQ LOQFXPSOLPLHQWRYV
GXGRVRV

I+
I+

5DQJRV GH /79
OLOORQHV GH (XURYV

(QWUH[HQWUH H@WUH H@QWUH HOXSHULRY, L o
\ HO \ HO \ HO \ HO DO
&UpGLWR SDUD DGTXLVLFLYQ GH YLYLHQGDV
YLYRV FRQ JDUDQWtD KLSRWHFDULD
'H ORV TXH FRQ LQFXPSOLPLHQWRYV

GXGRVRYV + *

(O GH QRYLHPEUH GH OD 6RFLHGDG DFRUG® OD YHQWD GH FUOGLWRYV I
QRPLQDO DVFHQGBRL®HY GH O UHVXOWDGR QHJDWLYR DO GDU GH EDMD GLFKR
GH PLOHV GH HXURV UHJLVWHDI®R FIDYM R HHUGDEDY DO GDU GH EDMD HC

\ SDVLYRV ILQDQFLHURY QR YDORUDGRYV D YDORU UD]RQDEOH FRQ FDPELRV HQ
\ JDQDQFLDV GHO HMHUFQ RMFRD



$ FROQOWLQXDFL3:Q VH GHVJORVD HO PRYLPLHQWR GH OD H[SRVLFL3Q EUXWD SR
GH OD FOLHQWHOD UHJLVWUDGRYV HQ ORV HS-JUDIHV GH U$SFWLYRV ILQDQFLHU
HMHUFLFLAR

OLOHV GH (XURYV
YDVH| )DVH 7RWDIO

)DVH
FLFLR

6DOGR DO LQLFLR GHO HMH{
(IHFWR )XVLyQ

6DOGR DO GH HQHUR GH
ORYLPLHQWRYV

7UDVSDVRYV

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH
$
$

I+
I+

)DVH GHVGH )DVH
)DVH GHVGH )DVH
$ )DVH GHVGH )DVH
9DULDFLYQ QHWD GH DFWLYRV ILQDQFLHURYV
Y)DOOLGRYV + +

+ + + + H+ I+

9HQWD DFWLYRV D FRVWH D
'LIHUHQFLDV GH FDPELR \ R

PRUWL]D
NURV PR

GR
YLPLHOWRYV

6DOGR DO FLHUUH GHO HMH

UFLFLR

96DVH 1RWD L

OLOHV GH (XURV
)DVH J)DVH [ 7TRWDO

)DVH
FLFLR

6DOGR DO LQLFLR GHO HMH U
ORYLPLHQWRYV

7UDVSDVRYV

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH
9DULDFLYQ QHWD GH DFWLYRV ILQDQFLHURN
)DOOLGRYV + +

+ + + + H+ I+

9HQWD DFWLYRV D FRVWH D
'LIHUHQFLDV GH FDPELR \ R

PRUWL]D
NURV RH

GR
YLPLHQWRYV

6DOGR DO FLHUUH GHO HMH

UFLFLR

$GLFLRQDOPHQWH HO %DQFR WLHQH FRQWDEQ QP|DRBIRWIH G PH OGH\F IGHP BY H ROH

FRUUHVSRQGLHQWH D FRPSURPLVRV \ JDUDQW-DV ILQDQFLHUDV FRQFHGLGDYV

ORV TXH PLOHV GH HXURV HVW;{Q FODVLILFOL®RW HM IBXBWRV\HQ IDVH

PLOHV GH HXURV D GH GLEMHPEWHAX3H PLOHV GH HXURV HVW{Q FODVLILFDGR
PLOHV GH HXURV HQ IDVH D GH GLFLHPEUH GH

(O GH QRYGHPEUBD 6RFLHGDG DFRUG®* OD YHQWD GH FUOGLWRYV D FRVWH DF
DVFHQGL® D PLOHY GH O UHVXOWDGR QHJDWLYR DO GDU GH EDMD GLFKRV DFV
PLOHV GH HXURV UHJLVWUPG®RDIQE LDV RSSEBUDEAHGDY DO GDU GH EDMD HQ FXHQ
ILQDQFLHURY QR YDORUDGRV D YDORU UD]J]RQDEOH FRQ FDPELRV HQ UHVXO\
JDQDQFLDV GHO HMWHHUW ICFR\WR D

'XUDQWH HO VHIJXQGR WULPHVWUH GHO DHFMHRDFRXFIMVRLVWHPBOGWDRFTRV KIRLFDFL
RSHUDFLRQHV D IDVH VREUH OD EDVH GH OD H[SHULHQFLD DFXPXODGD \ O
YHQLGR UHDOL]DQGR HQ ORV °OWLPRV HMHUFLFLRVY GLVPLQX\HQGR HO XPEL



VLIQLILFDWLYR GHO ULHVJR UHODFLRQDGR FRQ XQ DXPHQWR GH OD 3' GHVGFH

(VWD DFWXDOL]DFL3Q KD VXSXHVWR XQ LQFUHPHQWR UHOHYDQWH GH OD F
HO UHFRQRFLPLHQWR GH XQ PD\RU ULHVJR HQ HO FRQMXQWR GH OD FDUWHUD
FREHUWXUD GH OD FDUWHUD FODVLILFDGD HQ IDVH (VWR VH WUDGXFH HQ XC
ObDV QXHYDV HQWUDGDV HQ'IDQHULRUHYHQWDIRYV TXH SUHVHQWDEDQ ODV H]
HQFRQWUDEDQ HQ IDVH DQWHYVY GH HVWD DFWXDOL]DFL3Q

&RUUHFFLRQHY GH YDORU SRU GHWHULRUR

(O PRYLPLHQWR TXH VH KD SURGXFLGR HQ HO VDOGR GH OD FXHQWD U&RUUHF
SRU HO %DQFR GXUDQWH ORVWHVRXHVYWILRNVD FRQWLQXDFL3*Q

OLOHV GH (XUR|V

6DOGR DO LQLFLR GHO HMHUFLFLR
(IHFWR )XVLRQ
6DOGR DO LQLFLR GHO HMHUFLFLR WUDV IXVLYyQ
'RWDFLYQ QHWD FRQ FDUJR D ORV UHVXOWDGRYV GHO HMHUFLFLR
'"H ODV TXH
'RWDFLRQHV FRQ FDUJR D UHVXDODWDGRYV
5HFXSHUDFLRQHV FRQ DERQR D|UHVXOWDGRYV
$SOLFDFLYQ GH IRQGRYV
6DOGR DO FLHUUH GHO HMHUFLFLR

I+

'H ORV TXH
(Q IXQFLYQ GHO WLSR GH FREHUWXUD
$FWLYRV GHWHULRUDGRYV
5HVWR GH DFWLYRYV

(Q IXQFLYQ GH VX FIOFXOR
&DOFXODGDV LQGLYLGXDOPHQWH
&DOFXODGDV FROHFWLYDPHQWH

(Q IXQFLYQ GH OD UHVLGHQFLD GHO WLWXODU GHO ULHVJR
6HFWRUHYV UHVLGHQWHYV
6HFWRUHYV QR UHVLGHQWHYV

/D GRWDFL®*Q QHWD D ODV SOUGLGDV SRU GHWHULRUR GHO HMHUFLFLR VH HQF
U°EULFD U'HWHULRUR GHO YDORU R UHYHUVL*Q GHO GHWHULRUR GHO YDORU GH
FRQ FDPELRV HQ UHVXOWDGRVU GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV

(O EDQFR KD UHDOL]DGR GXUDRMH HQ RHQHM BHFLRQGRY SRU GHWHULRUR SRU
PLOHV GH HXURV GH ORPLEMBOGH HXURV FRUUHVSRQGHQ D RPHOBN BGHVY 1DO
HXURV D OD YHQWD GH DFWLYRV D FPROMAH ®HP RHXWRNW GRUUHVSRQGH D RSHUDFL

D YHQWD GH DFWLYRV DH®RMW HMPWRALWLRD GR

9ODVH 1RWD L

(O %DQFR KD UHJLVWUDGR HQ FRQFHSWR GH JDVWRYV DNRFHYD GRYV HX ORV JIJH ¥ WH.
HMHUFLFLR PLOHV GH HXURV HQ HDXHMHUFRRMWRDELOL]DURQ FRQ FDUJR DO H!
GHO YDORU R UHYHUVL:*Q GHO GHWHULRUR GHO YDORU GH DFWLYRV ILQDQFLHL
UHVXOWDGRVU GH OD FXHQWD GH S©OUGLGDV \ JDQDQFLDV $GLFLRQDOPHQW
LQFOX\HQGR ODV YHQWDV GH FDUWHUDY GH FUOGLWRYV IDXK®DL@EGERVFHQGLGRDD/R

PLOHV GH HXURWLALM®HY GH HXURV UHVSHFWLYDPHQWH TXH VH HQFXHQWU
DO HS-JUDIH U'HWHULRUR GHO YDORU SRU UHYHUVL3*Q GHO GHWHULRUR GHO
UDJ]RQDEOH FRQ FDPELRV HQ UHVXOWDGRVU GH ODV FXHQWDV GH S©UGLGDV \

(Q ORMHMFLFLRWH KDQ UHJLVWUDGR PLOHV GHSBXUOGRUDWQSRRIQFRSWIRFGHL
FROQWUDFWXDO®K VHQUHILVWU?® QLQJ°Q LPSRUWH SRU HVWH FRQFHSWR



$ FRQWLQXDFL3Q VH GHVJORVD HO PRYLPLHQWR GHO LPSRUWH EUXWR GHO IR
GH OD FOLHQWHOD UHJLVWUDGRY HQ HO HS-JUDIH $FWLYRV ILQDQFLHURV D FR
(Vvsb+xD D GH GLFLHREUH GH

OLOHV GH HXURV
YDVH|[ )DVH| )DVH 7RWDO

6DOGR DO LQLFLR GHO HMHUFLFIR
(IHFWR )XVLyQ

6DOGR DO GH HQHUR GH
7UDVSDVRYV

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

$ )DVH GHVGH )DVH

9DULDFLYQ QHWD GH H[SRVLFLyQ| \ FDPELRV HQ|HO ULH|VJR GH
FUPGLWR

J)DOOLGRV +
9HQWD DFWLYRV D FRVWH DPRUWL]DGR
'LIHUHQFLDV GH FDPELR \ RWURV PRYLPLHQWR:Y

I+

+

I+

I+

6DOGR EUXWR DO FLHUUH GHO HMHUFLFILR

,QFOX\H DGLFLRQDOPHQWH IJDVWRV GH UHFREUR \ RWURYV JDVWRYV DVRFLDGRV D OD Ul
96DVH 1RWD L

OLOHV GH HXURV
)DVH|[ )DVH|[ )DVH 7RWDOD
6DOGR EUXWR DO LQLFLR GHO HNMHUFLFLR
7UDVSDVRYV
$ )DVH GHVGH )DVH
$ )DVH GHVGH )DVH
$ )DVH GHVGH )DVH
$
$

Y)DVH GHVGH )DVH
)DVH GHVGH )DVH
$ )DVH GHVGH )DVH

9DULDFLYQ QHWD GH H[SRVLFLyQ|\ FDPELRV HQ|HO ULH[VJR GH
FUpGLWR
)DOOLGRYV +
9HQWD DFWLYRV D FRVWH DPRUWL]DGR
'LIHUHQFLDV GH FDPELR \ RWURV PRYLPLHQW RV

6DOGR EUXWR DO FLHUUH GHO HMHUFLFLR

I+

I+

,QFOX\H DGLFLRQDOPHQWH JDVWRV GH UHFREUR \ RWURY JDVWRYV DVRFLDGRV D OD

$0 GH GLFLHPEUH GH HO %DQFR QR SUHVHQWD LPSRUWHYV VLIJQLILFDWLYR
FRPSUDGRV FRQ GHWHULRUR



$FWLYRV ILQDQFLHURYVY YHQFLGRV \ QR GHWHULRUDGRYV

(O GHWDOOH GH ORV DFWLYRV ILQDQFLHURY YHQFLGRV \ QR GHWHULRUDGRYV
GLFLHPEUH GH VH LQGLFD D FRQWLQXDFL3Q

OLOHV GH (XURYV
(MHUFLFLR
(QWUH
(QWUH \
GtDV \  GtOV  GtDV 7RWDO
$XWRPRFLYQ
&RQVXPR $yOL]D
7DUMHWD
+LSRWHFDULR +
JLGHOLGDG
5HVWR + + N +

,QFOX\H ODV FXRWDV LPSDJDGDVY MXQWR FRQ HO SULQFLSDO GH FDGD RSHUDF|

OLOHV GH (XURV
(MHUFLFLR
(QWUH
(QWUH \
GtDV \  GtOV  GtDV 7RWDO
$XWRPRFLYQ
&RQVXPR $yOL]D
7DUMHWD
+LSRWHFD[ULR +
JLGHOLGDG
5HVWR + + N +

,QFOX\H ODV FXRWDV LPSDJDGDV MXQWR FRQ HO SULQFLSDO GH FDGD RSHUDEF|
$FWLYRV GHWHULRUDGRYV
$ FROQWLQXDFL3Q VH PXHVWUD XQ GHWDOOH GHO PRYLPLHQWR SURGXFLGR

FODVLILFDGRY FRPR $FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR FRQVLGH
ULHVJR GH FUOGLWR DFWLYRVY GXGRVRV DO GH GLFLHPEUH GH

OLOHV GH (XURV

6DOGR DO LQLFLR GHO HMHURLFLR
(QWUDGDV QHWDYV GH UHFXSHUDFLRQHYV
9HQWD DFWLYRVY D FRVWH DPRUWL]DGR
7UDVSDVRV D IDOOLGRYV
'LIHUHQFLDV GH FDPELR \ RWURY PRYLPLHQWRYV
6DOGR DO FLHUUH GHO HMHUFLFLR

,QFOX\H DGLFLRQDOPHQWH JDVWRV GH UHFREUR \ RWURV JDVWRV DVRFL




$GLFLRQDOPHQWH D FRQWLQXDFL3Q VH PXHVWUD XQ GHWDOOH GH DTXHOORYV
OD FOLHQWHOD \ FRQVLGHUDGRY FRPR GHWHULRUDGRY SRU UD]3Q GH VX ULLE

GLFLHPEUH GH DWHQGLHQGR DO SOD]R WUDQVFXUULGR GHVGH HO YHQFLPLH
IHFKD PijV DQWLJXR GH FDGD RSHUDFL:3*Q

OLOHV GH (XURV

&RQ 6DOGRV 9HQFLGRV H ,PSDJDGRYV
+DVWD(QWUH (QWUH @iV GH
OHVHVY OHVHV OHVHVY OHVHV 7RWDO

6DOGRYV DO GH GLFLHPEUH|GH
6DOGRYV DO GH GLFLHPEUH|GH

/D WDVD GH PRURVIDEDG IDVFHRIG - WLFLHPEWHGH D GH GLFLHPEUH GH

IRV LQOWHUHVHY GHYHQJDGRYVY FRQ SRVWHULRULGDG D OD FODVLILFDFL3Q FRPR

GH ORV DFWLYRV GHWHULRUDGRY DVFLHQGHQ D PLOHVY GH HXURYV DO GF
HXURV DO FLHUUH GHO HMHUFLFLR

$FWLYRV IDOOLGRYV

$ FRQWLQXDFL3Q VH PXHVWUD XQ GHWDOOH GHO PRYLPLHQWR\TXH VH KD SURF

HQ HO VDOGR GH ORV DFWLYRV ILQDQFLHURYV FODVLILFDGRVY FRPR SUGOVWDPR
IDOOLGRYV

OLOHV GH (XUR}V

6DOGR DO LQLFLR GHO HMHUHRLFLR
$GLFLRQHYV
SHWLURYV

6DOGR DO FLHUUH GHO HMHUFLFLR

'XUDQWH HO HMHWRLPABRYFR KD UHDOL]DGR YHQWDV GH

| DRO@IHG/R & HS RIXX ULRP\E R
PLOHVY GH HXURV DO GH GLFLHPEUH GH

'HULYDGRY FRQWDELOLGDG GH FREHUWXUDYV

$ FRQWLQXDFL*Q VH SUHVHQWD XQ GHVJORVH SRU WLSRORJ-D GH ODV RSHUI
ORVY GHULYDGRV GHVLJQDGRY FRPR GH FREHUWXUD FRQWDEOH DO GH GLFLH

OLOHV GH (XURYV

6DOGR 6DOGIR 6DOGIR 6DOGIR
'"HXGRU$SFUHHGRMXGRU$SFUHHGRU

&REHUWXUDY GHO YDORU UD]JRQDEOH
&REHUWXUDV GH IOXMRYV GH HIHFWLYR

$0 GH GLFLHPEGH GNWH LPSRRUMMHY GH HXURV QHWRYV GH VX HIHFWR ILVF
UHJLVWUDGR HQ HO HS-JUDIH U2WUR UHVXOWDGR JOREDO DFXPXODGR O 'HULYD
HO SDWULPRQLR QHWR GHO %DQFROBI\GIGRKBI XHURKDD O GH GQHWHRWEGH @K
HIHFWR ILVFDO TXH DXPHQWDEDQ HO SDWULPRQLR QHWR GHO %DQFR OY©DVH 1

(O FXDGUR DQWHULRU PXHVWUD HO Pi[LPR QLYHO GH H[SRVLFL®*Q DO ULHVJR G
GHXGRU



(Q ODV FREHUWXUDYVY GHO YDORU UD]JRQDEOH GHO ULHVJR GH WLSR GH LQWHUC
JDQDQFLDV R S©UGLGDVY GHELGDV D YDULDFLRQHY HQ HO YDORU UD]JRQDEOH
FXELHUWR VH UHFRQRFHQ HQ HO FDS-WXOR *DQDQFLDV R SOUGLGDV UHVXOW
GH OD FXHQWD GH SOUGLGDV \ JDQDQFLDV 1RWD XWLOL]DQGR FRPR FRQW
UDJRQDEOH GH ORVY HOHPHQWRYV FXELHUWRY GH XQD FDUWHUD FRQ FREHUWXU
VHJ°Q SURFHGD 1RWD F GH DFXHUGR FRQ OD QDWXUDOH]D G/H BED@EDUWLG
UHJLVWUDGR HQ HO DFWLYR GHQEDW CRFMXDEMXORMRUHVSRQGLHQWHY D SOUG
GH ORV DFWLYRV FXELHUWRNFNLGHW GHGEXURE HOQ ORV FXDORANVNOHY GH HXURV
FRUUHVSRQGHQ D FREHUWXUDV GLVFRQWLQXDGDV GXALIDMW HG 8 RWXHRW LDF L F IGR]
GLFLHPEUH GH

(Q OD 1RWD GH OD PHPRULD VH LQFOX\H XQD GHVFULSFL3Q GH ODV RSHUDFL
\ VH SUHVHQWD XQ GHVJORVH SRU SOD]RV UHVLGXDOHYV GH YHQFLPLHQWRYV GH

$FWLYRV QR FRUULHQWHY \ JUXSRVY HODMHQDEOHY GH HOHPHQWRYV TXH VH |

PDQWHQLGRY SDUD OD YHQWD

(O VDOGR GH HVWH FDS-WXOR GH ORYV EDODQFHWV DGIWXIQWRVIXOHQWH GLFLHPE

OLOHV GH (XURV

$FWLYR WDQJLEOH DGMXGLFDOGR
2WURV DFWLYRYVY WDQJLEOHV HQ YHQWD
'HO TXH

%LHQHV PXHEOHYV
%LHQHYV LQPXHEOHYV

I+

OHQRV $MXVWHV SRU YDORUDFLYQ
'H ORV TXH
&RUUHFFLYQ GH YDORU SRU GHWHULRUR

&RUUHVSRQGH D DFWLYR WDQJLEOH DGMXGLFDGR

&RUUHFFLRQHY GH YDORU SRU GHWHULRUR

(O PRYLPLHQWR TXH VH KD SURGXFLGR HQ HO VDOGR GH OD FXHQWD U&RUUH
DQWHULRU GXUDQWH ORV NMHUHWVWWRW D FRQWLQXDFL3Q

OLOHV GH (XURYV

6DOGR DO LQLFLR GHO HMHUFLFLR

'RWDFLRQHY UHFXSHUDFLRQHV QHWDV FRQ FPUJR D ORV UHVXOWDGRYV

HMHUFLFLR

$SOLFDFLRQHV

6DOGR DO FLHUUH GHO HMHUFLFLR
(VWH LPSRUWH ILIXUD UHJLVWUDGR HQ HO FDS-WXOR U*DQDQFLDV R SOUGL

FRUULHQWHV \ JUXSRV HQDMHQDEOHY GH HOHPHQWRYV FODVLILFDGRV FRPR PDQW

FRPR DFWLYLGDGHV LQWHUUXPSLGDVU GH ODV FXHQWDV GH SOUGLGDV \ JDQDQF
DGMXQWDYV

(O DQFR KD REWHQLGR HQEHOQHHMHBNVLFISOUGLGDY HQ YHQWD GH DFWLYRV
LPSRUWH BHOHVY GH HXURVYOHY GH HXURV UHVSHEWHY DZPHAWHRYOHV GH
HXURYV GH EHQHILFLRV \ SOUGLGDY HQ YHQWD GH DFWLYRV QR FRXHLMOWHYV L
KDQ UHJLVWUDGR SRU VX LPSRUWH QHWR HQ HO FDS-WXOR U*DQDQFLDV R SC
JUXSRV HQDMHQDEOHY GH HOHPHQWRYV TXH VH KDQ FODVLILFDGR FRPR PDQW
SOUGLGDV \ JDQDQFLDV GH\ORVDISMEXQMLEY RV

(OYDORU UD]RQDEOH GH OD SUjFWLFD WRWDOLGDG GH ORV DFWLYRV QR FRUUL
HIHFWXDGDV SRU WDVDGRUHV DXWRUL]J]DGRV SRU HO %DQFR GH (VSD+*D DWHQC



/ID SRO-WLFD TXH VLJXH HO
LQPXHEOHV HQ VX WRWDOLGDG
6DQWDQGHU $OWDPLUD $VVHW ODQDJHPHQW

6 $

%DQFR SDUD OD HQDMHQDFL*Q GH ORV DFWLYR
FRQVLVWH HQ FHGHU OD JHVWL:3Q

GH VXY

(O GHWDOOH GH OD SURFHGHQFLD GH ORV ELHQHVY LQPXHEOHY DGMXGLFDGRV

FRQFHGLGR LQLFLDOPHQWH DO\

&H GLULAFULHHRPPEEWHH &HH O VLIXLHQWH

GH GLFLHPEUH

GH

OLOHV GH (XUR
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9DORU
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RQHV GH
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UR GH
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(GLILFLRVY WHUPLQDGRV
9LYLHQGD

5HVWR

(GLILFLRV HQ FRQVWUXFFLYQ
9LYLHQGD

5HVWR

6XHOR

7HUUHQRV XUEDQL]DGRYV
5HVWR GH VXHOR

SDUD DGTXLVLFLYQ GH YLYLHQGDV
5HVWR GH DFWLYRV LQPRELOLDULRYV UHFLE
,QVWUXPHQWRY GH SDWULPRQLR

$FWLYRV LQPRELOLDULRY SURFHGHQWHV G#
FRQVWUXFFLYQ \ SURPRFLYQ LQPRELOLDULD

$FWLYRV LQPRELOLDULRYV SURFHGHQWHYV Gk

LQYHUVLR
ILQDQFLDFLRQHVY GH VRFLHGDGHV QR FRQVE

H ILQDQFLD
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QHV HQ QH
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$FWLYRV LQPRELOLDULRY SURFHGHQWHV G¥
FRQVWUXFFLYQ \ SURPRFLYQ LQPRELOLDULD

(GLILFLRV WHUPLQDGRV
9LYLHQGD

5HVWR

(GLILFLRV HQ FRQVWUXFFLYQ
9LYLHQGD

5HVWR

6XHOR

7HUUHQRV XUEDQL]DGRYV
5HVWR GH VXHOR

$FWLYRV LQPRELOLDULRY SURFHGHQWHYV G
SDUD DGTXLVLFLYQ GH YLYLHQGDV

5HVWR GH DFWLYRV LQPRELOLDULRYV UHFLE

,QVWUXPHQWRY GH SDWULPRQLR LQYHUVLR
ILQDQFLDFLRQHV GH VRFLHGDGHV QR FRQVF

H ILQDQFLD

gt H+ H+H+ H+ H+HF + H+
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LQYHUVLRQHY HQ QHJRFLRY FRQMXQWRYV \ DVRFLDGDYV

(O GHWDOOH GHO VDOGR GH HVWH FDS-WXOR GH\ORVDEDMO@RWRY mDAVHQ@GH BQBIR
PRQHGD GH FRQWUDWDFL3Q DO WLSR GH DFWLYLGDG TXH GHVDUUROOD OD H{
%DQFR VREUH OD HQWLGDG SDUWLFLSDGD HV HO VLIXLHQWH

OLOHV GH (XURV

3RU PRQHGD
(Q HXURV
(Q PRQHGD H[WUDQMHUD

3RU DFWLYLGDG
(QWLGDGHYV GH FUpGLWR
5HVWR GH VRFLHGDGHYV

3RU LQIOXHQFLD
(QWLGDGHV PXOWLJUX|SR
(QWLGDGHV DVRFLDGDV
(QWLGDGHVY GHO *UXSR

OHQRV® $MXVWHV SRU YDORUDFLYQ
&RUUHFFLRQHV GH YDORU SRU GHWHULRUR
'H ODV TXH
(QWLGDGHV PXOWLJUXSR
(QWLGDGHV DVRFLDGDYV
(QWLGDGHV GHO *UXBR

2SHUDFLRQHYVY GH PLFUR FREHUWXUD GH WLSR
GH FDPELR

I+
I+
I+

96DVH 1RWD L

(Q ORV $QH[RV , \ ,, VH PXHVWUD XQ GHWDOOH GH GLFKDV VRFLHGDGHV LQGLF
GLUHFWD H LQGLUHFWD MXQWR FRQ GHWHUPLQDGD LQIRUPDFL®*Q UHOHYDQWH

(O PRYLPLHQWR TXH VH KD SURGXFLGR HQ HO VDOGR GH HVWH FDS-WXOR GH
SOuUGLGDY SRU GHWHULRUR QL ORV DMXVWHV SRU PLFUR FREHUWXVYB GH WLSR
PXHVWUD D FRQWLQXDFL3Q

OLOHV GH (XURYV

6DOGR DO LQLFLR GHO HMHUFLFLR
(IHFWR IXVLyQ +
6DOGR DO LQLFLR GHO HMHUFLFLR WUDVHXVLyQ
&RPSUDV \ DPSOLDFLRQHV GH FDSLWDO
9HQWDYV
9DULDFLRQHV SRU WLSR GH FDPELR
6DOGR DO FLHUUH GHO HMHUFLFLR

(Q HO HMHUFLFLR FRUUHVSRQGH D OD YHQWD GH ODV 6RFLHGDGH

6WHOODQWLY ,QVXUDQFH (XURSH /WG
9©DVH 1RWD L




&RPSUDV \ DPSOLDFLRQHVY GH FDSLWDO

'XUDQWH ORV HMHUFLFDBWPijV GH ODV RSHUDFLRQHVY GHVFULWDYV DQWHULRUF
GHWHUPLQDGDV HQWLGDGHY SDUWLFLSDGDY UHDOL]DURQ FRPSUDV \ DPSOLD
GHVHPEROVDGDV SRU HO %DQFR VHJ°Q HO VLIXLHQWH GHWDOOH

OLOHV GH (XURYV
$XWRGHVFXHQWR 6 / +
6DQWDQGHU &RQVXPHU %DQN 6SyOND $NF\MQD +
6DQWDQGHU &RQVXPHU JLQDQFH ,QF )
6& ORELOLW\ $6 o)
&/0 )OHHW ODQDJHPHQW /WG +
$0 GH GLFLHPEUH GH ODV DPSOLDFLRQHV GH FDSLWDO HQ FXUVR H[LVW

GHSHQGLHQWHYV \ ORV FDSLWDOHYV DGLFLRQDOHY DXWRUL]DGRV SRU ODV -XQW
HUDQ VLIJQLILFDWLYRY HQ HO FRQWH[WR GHO %DQFR

(O GH MXQLR GH 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ VXVFULEL® XQ DF}
3ROVND 6 $ HQWLGDG SDUWLFLSDGD DO SRU %DQFR 6DQWDQGHU 6 $ SDL
&RQVXPHU %DQN 6 $ 3RORQLD FRQ HO ILQ GH FRQYHUWLUVH HQ VX °QLFR [
REWHQFL®*Q GH OD FRUUHVSRQGLHQWH DXWRUL]DFL®*Q SRU SDUWH GH OD $XW
.1) &RQ IHFKD GH GLFLHPEUH GH OD .1) FRPXQLF® OD FRQFHVL3Q GH Gl
FXPSOLGD OD &RQGLFL3Q

(O GH FLHPEH H VH PDWHULDOL]® OD DGTXLVLFL3Q SRU SDUWH GH 6DQWDC

6DQWDQGHU %DQN 3ROVND 6 $ GHO GH 6DQWDQGHU &RQVXPHU %DQN 6
PLOORQHYV GH 3QWHYXLYDRAKWMWHY GRIVHX$ SDUWLU GH GLFKD IHFKD 6DQWDC
JLQDQFH 6 $ HV WLWXODU GHO GHO FDSLWDO VRFLDO GH 6DQWDQGHU &RQ

/IDV QRWLILFDFLRQHYV GH DGTXLVLFL®Q GH SDUWLFLSDFLRQHV GH ODV TXH VH |
ORV DUW-FXORV GHO 7H[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGDGHV GH &DS

GH GH RFWXEUH SRU HO TXH VH DSUXHED HO 7H[WR 5HMXMBHMGR GH OL
LQFOX\HQ HQ HO $QHI[R ,,,

&RUUHFFLRQHY GH YDORU SRU GHWHULRUR

'XUDQWH HO HMHUFLERRVH SURGXMHURQ PRYLPLHQWRY HQ ODV S©OUGLGDV SR
HO %DQFR VREUH VXV SDUWLFLSDFLRQHV

(O %DQFR WLHQH UHJLVWUDGR XQ GHWHULRUR VREUPLOXW SSHU WX BRSD FY RGHWD
LQFOX\H HO GHWHULRUR GH U%DQN Rl %HLMLQJ BRQNXFRHHHKQRQRH ORPIS BO\Q\
&RQVXPHU 6HUYLFH ®BSOBRWGH HXURV

(Q HO DxR UHDBL]® XQD UHYHUVL:Q GHO GHWHULRUR GH U%DQN RI %HLMLQ.
LPSRUWH GH PLOHV GH HXURYV

(O %DQFR VLHPSUH TXH H[LVWDQ LQGLFLRV GH GHWHULRUR UHDOL]D XQ DQj
SDUWLFLSDFLRQHYVY TXH WLHQH UHJLVWUDGDY UHVSHFWR D VX YDORU UHFXSEH
PDFURHFRQ3:PLFDV TXH SXHGDQ DIHFWDU D VX LQYHUVL3IQ HQWUH RWUDYV
VLWXDFL3Q HFRQ3PLFD O LQFOXLGD HO JUDGR GH EDQFDUL]DFL:Q LL GL
FRPSDUDQ OD LQYHUVL3Q GHO *UXSR UHVSHFWR DO VHFWRU ILQDQFLHUR G
DFWLYLGDGHV FRPSRVLFL3Q GHO EDODQFH UHFXUVRV JHVWLRQDGRV WRWD(
VROYHQFLD UHQGLPLHQWR VREUH UHFXUVRV SURSLRV HQWUH RWUDV \ LLL
UHVSHFWR DO 3(5 EXUV{WLO GHO SD-V GRQGH VH HQFXHQWUD OD LQYHUVL:3Q
FRPSDUDEOHYV



$FWLYRV WDQJLEOHV

(O GHVIJORVH GH DFXHUGR FRQ VX QDWXUDOH]D GH ODV SDUWLGDV TXH LQWH
HO VLIXLHQWH

OLOHV GH (XURYV
$PRUWL]|DFBEP® GRR
&RVWH $FXPXODPGIHWR

7HUUHQRV \ HGLILFLRV GH| XVR SURSLR
(TXLSRV LQIRUPiWLFRYV
,QVWDODFLRQHYV
ORELOLDULR \ HQVHUHV
(TXLSRV GH RILFLQD
(OHPHQWRY GH WUDQVSRUWH
2WURV
6DOGRV DO GH GLFLHPEUH GH

7HUUHQRV \ HGLILFLRV GH| XVR SURSLR
(TXLSRV LQIRUPiIWLFRYV
,QVWDODFLRQHYV
ORELOLDULR \ HQVHUHV
(TXLSRV GH RILFLQD
(OHPHQWRY GH WUDQVSRUWH
2WURV
6DOGRV DO GH GLFLHPEUH GH

(O PRYLPLHQWR TXH VH KD SURGXFLGR HQ HO VDOGR GH HVWH FDS-WXOR GH (
\ KD VLGR HO VLJXLHQWH

OLOHV GH (X[JURV

&RVWH
6DOGR DO LQLFLR GHO HMHUFLFLR
$OWDV EDMDV
6DOGR DO FLHUUH GHO HMHUFLFLR

$PRUWL]DFLYQ DFXPXODGD
6DOGR DO LQLFLR GHO HMHUFLFLR
'RWDFLRQHV
$SOLFDFLYQ GH SpUGLGDYV SRU GHWHULRUR

$SOLFDFLYyQ DPRUWL]DFLRQ D EDVMD GH HOHPHQWRYV
6DOGR DO FLHUUH GHO HMHUFLFLR
$FWLYR PDWHULDO QHWR

(O LPSRUWH GH ORV DFWLYRV PDWHULDOHYVY WRWDORW @WHHXRRVYWLOD GBW B\LFH
GH PLOHV GH HXURV DO GH GLFLHPEUH GH



$FWLYRV LQWDQJLEOHV

D )RQGR GH &RPHUFLR

(O GHVIJORVH GHO VDOGR GHO )RQGR GH &RPHUFLR HQ ORVY EDODQFHY DGMXQ'

6DQWDQGHU &RQVXPHU|)LQDQFH 6 $
$PRUWL]DFLYQ DFXPXODGD
7RWDO )RQGR GH &RPHUFLR

I+

(O PRYLPLHQWR GXUDQWH\ ORWHBMWHGRLHAIORVLIXLHQWH

OLOHV GH (XURYV

6DOGRY DO FLHUUH GH® HMHUFLFLR DQWHULRU

$GLFLRQHV UHWLURV QHWRV + +
'RWDFLYyQ D OD DPRUWL||DFLYQ
3pUGLGDV SRU GHWHULRUR + +

6DOGR DO FLHUUH GHO HMHUFLFLRt

(O IRQGR GH FRPHUFLR SURYLHQH GH OD IXVL*Q SRU DEVRUFL*Q GH 6DQWDQG

\ VH HQFXHQWUD WRWDOPHQWH DPRUWL]DEDROWD QG W &R GV NP HUH)LGID QFH
FRPR DFFLRQLVWD °QLFR GH 6DQWDQGHU &RQVXPHU )LQDQFH %HQHOX[ % 9 I
VLQ OLTXLGDFL®*Q KDELHQGR DGTXLULGR 6DQWDQGHU &RQVXPHU )LQDQFH 6 $
DFWLYRV \ SDVLYRV GH 6DQWDQGHU &RQVXPHU )LQDQFH %HQHOX[ % 9 3RVWH
TXHG?®* LQVFULWD HQ HO 5HJLVWUR OHUFDQWLO GH O0DGULG OD HVFULWXUD GH

%HQHOX[ % 9 FRQ HIHFWRV FRQWDEOHYV GH HQHUR GH WUDVODGDQGR
JLQDQFH 6 $ XQ IRQGR GH FRPHUFLR EUXWR GH PLOHV GH HXURYV
'H DFXHUGR FRQ OR HVWDEOHFLGR HQ OD &LUFXODU GH %DQFR GH (VSD=%CLC

XQ SOD]R GH GLH] D+tRV $GLFLRQDOPHQWH HO %DQFR UHYLVD SHUL3GLFDPHQ
VL FRQVLGHUDUD TXH QR VRQ ORV DGHFXDGRVY HO LPSDFWR VH WUDWDUj FRP
(Q HVWH FDVR GDGR TXH ODWSHUDPQWDY IS HG RWHQWLGDGHY GHO PLVPR JUXSR
FROLGHARPR IHFKD GH DGTXLVLFL3Q GHO IRQGR GH FRPHUFLR OD IHFKD HQ OD
PRGR UBMLVWWYP HO PRPHQWR GH OD LQWHJUDFL®Q OD DPRUWL]DFL3Q DFXPXODC

\ VXFHVLYRVY FRQWUD ODV UHVHUYDV GH IXVL3Q KDELHQGR TXHGDGR WRW|

6DQWDQGHU &RQVXPHU )LQDQFH 6 $ DO PHQRYVY DQXDOPHQWH \ VLHPSUH TXH
DQiOLVLVY GH OD SRWHQFLDO S©UGLGD GH YDORU GH ORV IRQGRV GH FRPHUF
UHFXSHUDEOH (O SULPHU SDVR SDUD UHDOL]DU HVWH DQiOLVLVY UHTXLHUH OL
HIHFWLYR TXH VRQ ORV JUXSRV LGHQWLILFDEOHYV GH DFWLYRV PjV SHTXH+*RV
\ TXH VRQ HQ EXHQD PHGLGD LQGHSHQGLHQWHYVY GH ORV IOXMRV GH HIHFWLYF

6X YDORU HQ OLEURV VH GHWHUPLQD WRPDQGR HQ FRQVLGHUDFL:Q HO YDOF
SDVLYRV TXH FRQIRUPDQ HO QHJRFLR GH EDQFD FRPHUFLDO HQ +RODQGD N
&RPHUFLR (O LPSRUWH UHFXSHUDEOH GH OD XQLGDG JHQHUDGRUD GH HIHF
6XFXUVDO HQ +RODQGD VH KD GHWHUPLQDGR FRPR HO YDORU UD]JRQDEOH
REWHQLGR XWLOL]DQGR HVWLPDFLRQHV LQWHUQDYV

(Q EDVH D OR DQWHULRU \ FRQIRUPH D ODV HVWLPDFLRQHV GH ORV DGPLQL\
\ HO %DQFR QR KD UHJLVWUDGR VDOGR HQ HO HS-JUDIH 'HWHULRUR GH
GH DFWLYRV QR ILQDQFLHURY O DFWLYRV LQWDQJLEOHW HQ FRQFHSWR GH GH



E 2WURYV DFWLYRV LQWDQJLEOHYV

(O VDOGR GH HVWH FDS-WXOR GH ORV EDODQFHV DGMXQWRV FRUUHVSRQGH
GHVDUUROODGRY LQWHUQDPHQWH SRU HOQWLGDGHYVY GHSHQGLHQWHY GHO *UX}
ORVY EDODQFHY DGMXQWRYV HV HO VLIXLHQWH

&RQ YLGD ~WLO GHILQLGD
&RVWH
$PRUWL]DFLYQ DFXPXODGD
'"HWHULRUR DFXPXODGR
6DOGR DO FLHUUH GHO HMHUFLFLR

(O PRYLPLHQWR TXH VH KD SURGXFLGR HQ HO VDOGR GH HVWH FDS-WXOR GH (
\ KD VLGR HO VLJXLHQWH

OLOHV GH (XURYV

6DOGRYVY DO FLHUUH GHO HMHUFLFLR DQWHULRU
$GLFLRQHV UHWLURV QHWRYV
'RWDFLYyQ D OD DPRUWL]DFLYQ
3pUGLGDV SRU GHWHULRUR

6DOGR DO FLHUUH GHO HMHUFLFLR

&RUUHVSRQGH DO GHWHULRUR SRU REVROHVFHQFLD GH GHVDUUROOR)

/IDV DGLFLRQHVY GH ORY HMARBUHMS\RQGHQ E{VLFDPHQWH D OD DFWLYDFL3Q G
LQIRUP{WLFRVY UHDOL]DGRY SDUD HO %DQFR SRU RWUDV HQWLGDGHY GHSHQGL

'XUDQWH HO HMHUFLFLR OD (QWLGDG QR KD GDGR GH EDMD HOHPHQWRYV WF

2WURV DFEWLYRV \ RWURV SDVLYRV

/D FRPSRVLFL3Q GHO VDOGR GH HVWRYV FDS-WXORV GH\ORV E®GMOQWRYV BY ODG
VLIXLHQWH

OLOHV GH (XURV
$FWLYR 3DVLYR

2WUDV SHULRGL|{ILFDFLRQHYV

'"HYHQJRV GH SURGXFWRNV QR
YHQFLGRYV B B

$FWLYRV 1HWRV|HQ 30DQHV GH
SHQVLRQHV 1RWD

2WURV FRQFHSWRYV

I+
I+

'HS3VLWRY %DQFR &GHEFWUWRHWY (QWLGDGHYV GH FUOGLWR

(OHS-JUDIH U3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR O 'HS®VLWRV  %DC
VDOGR D GH GLFLHPEUH GH \

'XUDQWH HO HMHUFLFLR VH SURGXMHURQ YHQFLPLHQWRY FRUUHVSRQGLHC
HQWUH ORV FXDOHV VH LQFOX-DQ ORV VDOGRV GH OD ILQDQFLDFL:Q D ODUJR
7/752 7DUJHWHG /RQJHU 7HUP 5HILQDQFLQJ 2SHUDWLRQ SRU LPSRUWH GH



$ GH GLFLHPEURRGWMH KD UHFRQRFLGR HQ OD FXHQWD GH S©UGLGDV \ JDQDQ
DO 7/752 PLOHVY GH HXURV D GH GLFLHPEUH GH

/D FRPSRVLFL3Q GHO VDOGR GHO HS-JUDIH U3DVLYRV )LQDQFLHURV D &RVWH
FUOGLWRU GH ORV EDODQFHV DD ®H X DMHP\E UMWGIH) GLHQGR D VX QDWXUDOF
VH LQGLFD D FRQWLQXDFL2Q

OLOHV GH (XURV

&ODVLILFDFLYQ
3DVLYRV ILQDQFLHURYV D FRVWH DIPRUWL]DGR

ORQHGD
(XURV
ORQHGD H[WUDQMHUD + +
1IDWXUDOH]D
&HVLYyQ WHPSRUDO GH DFWLYRV + +
&XHQWDV D SOD]R
2WUDV FXHQWDYV
0iV®e $MXVWHV SRU YDORUDFLYQ
'"H ORV TXH
,QWHUHVHV GHYHQJDGRYV
&RVWHV GH WUDQVDFFLYQ + +

8QD SDUWH VLIQLILFDWLYD GH ORV GHS:VLWRYVY HQ HQWLGDGHYV GH FUOGLWHF
HQWLGDGHY GHO *UXSR 6DQWDQGHU YO©DVH 1RWD

(0O VDOGR GHVJORVDGR HQ HO FXDGUR DQWHULRU LQFOX\H REOLJDFLRQHYV
WLWXOL]DFL3Q

(O GH RFWXEUH GH OD 6RFLHGDG WLWXOL]® SUOVWDPRYV GH ILQDQFLDFLS3

PLOHV GH HXURV /D FDUWHUD WLWXOL]DGD IXH FRPSUDGD SRU 6DQWDQ
GH 7LWXOL]DFL3Q FRQVWLWXLGR SRU 6DQWDQGHU GH 7LWXOL]DFL3Q 6RFLHGD
GH GLFLHF HO LPSRUWH GH ORV SUOVWDPRV W PLOHV GH HXURWQ(®-DVDSF
LQWHUOV DQXDO GH ORV ERQRV GH WLWXOL]DFL3Q HPLWLGRV SRU 6DQWDQG
7LWXOL]DFL3Q HV XQ WLSR GH LQWHU®V YDULDEOH GHO (XULERU D PHVHV Pj

LQWHUOV YDULDEOH GHO (XULERU D PHVHV PijV XQ GLIHUHQFLDO GH S|
(XULERU D PHVHV PjV XQ GLIHUHQFLDO GH SDUD OD VHULH & XQ LQWHU
XQ GLIHUHQFLDO GH SbUD OD VHULH ' XQ LQWHU®V YDULDEOH GHO (XULE

SDUD OD VHULH (\ XQ LQWHU®V YDULDEOH GHO (XULERU D PHVHV PiV XQ GLI
WULPHVWUDOPHQWH (O VDOGR YLYR GH ORV ERQRYV HPLWLGRV DGTXLULGRV S
PLOHVY GH HXURV DO GLFLHPEUH GH



(O GH RFWXEUH GH OD 6RFLHGDG WLWXOL]® SUOVWDPRYV GH ILQDQFLDFL?

PLOHV GH HXURV /D FDUWHUD WLWXOL]DGD IXH FRPSUDGD SRU 6DQWDQ¢
GH 7LWXOL]DFL3Q FRQVWLWXLGR SRU 6DQWDQGHU GH 7LWXOL]DFL®*Q 6RFLHGD
GH GLFLHF HO LPSRUWH GH ORV SUOVWDP PLOHV GH HXURHQ®-DVDSF
LQWHUOV DQXDO GH ORV ERQRV GH WLWXOL]DFL*Q HPLWLGRV SRU 6DQWDQGC
7LWXOL]DFL®*Q HV XQ WLSR GH LQWHU®V YDULDEOH GHO (XULERU D PHVHV Pj
LQWHUOV YDULDEOH GHO (XULERU D PHVHV PiV XQ GLIHUHQFLDO GH S|
(XULERU D PHVHV Pi{V XQ GLIHUHQFLDO GH SDUD OD VHULH & XQ LQWH!
XQ GLIHUHQFLDO GH SDUD OD VHULH ' SDJDGHUR WULPHVWUDOPHQWH
DGTXLULGRV SRU WHUFHURV DMF PLOHV GH HXURV DO GLFLHPEU]

PIV GH HXURV DO Gt FLHPEUH GH

(O GH RFWXEUH GH OD 6RFLHGDG WLWXOL]3 SUOVWDPRYV GH ILQDQFLDFL?3
PLOHV GH HXURV /D FDUWHUD WLWXOL]DGD IXH FRPSUDGD SRU 6DQWDQ
GH 7LWXOL]DFL3Q FRQVWLWXLGR SRU 6DQWDQGHU GH 7LWXOL]DFL*Q 6RFLHGD
GH GLFLHI HO LPSRUWH GH ORV SU©®VWDI PLOHV GF PLOQG/-D D
GH HXURV DO GH (O WLSR GH LQWHU®Y DQXDO GH ORV ERQRV GH \
6DQWDQGHU &RQVXPHU 6SDLQ $XWR JRQGR GH 7LWXOL]DFL®Q HV XQ WL
PHVHV PiV XQ GLIHUHQFLDO GH SDUD OD VHULH $ XQ LQWHU®V YDULDEOH
GH SDUD OD VHULH % XQ LQWHU®V YDULDEOH GHO (XULERU D PHVHV Pj\
& XQ LQWHU®V YDULDEOH GHO (XULERU D PHVHV P{V XQ GLIHUHQFLDO GH
(XULERU D PHVHV P{V XQ GLIHUHQFLDO GH SDUD OD VHULH (\ XQ WLSR IL
WULPHVWUDOPHQWH (O VDOGR YLYR GH ORV ERQRV HPLWLGRYV XLULGRV S
PLOHV GH HXURV DO PLOHV GH HXURV DO GLFLHPEUH GH

(O GH QRYLHPEUH GH OD 6RFLHGDG WLWXOL]® SUOVWDPRY GH ILQDQFLDF
GH PLOHV GH HXURV /D FDUWHUD WLWXOL]DGD IXH FRPSUDGD SRU 6DQ
JRQGR GH 7LWXOL]DFL®*Q FRQVWLWXLGR SRU 6DQWDQGHU GH 7LWXOL]DFL3Q |
6$ $0 GH GLF HO LPSRUWH GH ORV SUOVWDP PLOHV GHR WXURHQ (

PLOHV GH HXURV DO (O WLSR GH LQWHU®V DQXDO GH ORV ERC
HPLWLGRV SRU 6DQWDQGHU &RQVXPHU 6SDLQ $XWR YRQGR GH 7LWXOL]D
(XULERU D PHVHV P{V XQ GLIHUHQFLDO GH SDUD OD VHULH $ XQ LQWHU®
GLIHUHQFLDO GH SDUD OD VHULH % XQ LQWHU®V YDULDEOH GHO (XULER
SDUD OD VHULH & XQ LQWHU®V YDULDEOH GHO (XULERU D PHVHV PjV XQ GLIF
YDULDEOH GHO (XULERU D PHVHV PjV XQ GLIHUHQFLDO GH SDUD OD VH
VHULH ) SDJDGHUR WULPHVWUDOPHQWH 'H ORV ERQRV GH PD\ YOLGDG FU
PLOHV GH HXURV DO PHV GH HXURV IXHURQ DGTXLULGRV SRU OD SLU
UHVWR SRU WHUFHURY DMHQRYV DO *UXSR (O VDOGR YLYR GH ODV VHULHV %
*UXSR DVFLHQGH D PLOHV GH HXL DO GH GLFLHPEUH GH

(O GH VHSWLHPEUH GH OD 6RFLHGDG WLWXOL]® SUOVWDPRYV GH ILQDQC
LPSRUWH GH PLOHV GH HXURV /D FDUWHUD WLWXOL]DGD IXH FRPSUDGI

JRQGR GH 7LWXOL]DFL3Q FRQVWLWXLGR SRU 6DQWDQGHU GH 7LWXOL]I
7LWXOL]DFL®*Q 6 $ $0O HO LPSRUWH GH ORV SU©OVWDF PLQEV]DGRV [
GH HX PLOHV GH HXURV DO (O WLSR GH LQWHU®V DQXDO GH O
WLWXOL]DFL3Q HPLWLGRY SRU 6DQWDQGHU &RQVXPHU 6SDLQ $XWR JRQG
YDULDEOH GHO (XULERU D PHVHV PjV XQ GLIHUHQFLDO GH SDUD OD VHLU
PHVHV P{V XQ GLIHUHQFLDO GH SDUD OD VHULH % \ XQ LQWHU®V YDUL
GLIHUHQFLDO GH SDUD OD VHULH & \ XQ WLSR ILMR SDUD ODV VHULHV
VDOGR YLYR GH ORV ERQRV HPLWLGRYV DGTXLULGRYV PLOHV GH HXWHRYRIVOL

GH GLFLH PLOHV GH HXURV DO GLFLHPEUH GH

(O GH VHSWLHPEUH GH OD 6RFLHGDG WLWXOL]® SUOVWDPRV GH ILQDQC
LPSRUWH GH PLOHV GH HXURV /D FDUWHUD WLWXOL]DGD IXH FRPSUDGI
JRQGR GH 7LWXOL]DFL3Q FRQVWLWXLGR SRU 6DQWDQGHU GH 7LWXOL]I
7LWXOL]DFL3Q 6 $ $O HO LPSRUWH GH ORV SUOVWDI PLOHWLBEMHG RV D
HXU PLOHV GH HXURV DO (O WLSR GH LQWHU®V DQXDO GH ORV ER!
HPLWLGRV SRU 6DQWDQGHU &RQVXPHU 6SDLQ $XWR JRQGR GH 7LWXOL]D
(XULERU D PHVHV P{jV XQ GLIHUHQFLDO GH SDUD OD VHULH $ XQ LQWHU®
GLIHUHQFLDO GH SDUD OD VHULH % XQ LQWHU®V YDULDEOH GHO (XULERU
OD VHULH & \ XQ WLSR ILMR SDUD ODV VHULHV GH OD ' D OD ) SDJDGHUR Wi
HPLWLGRV DGTXLULGRV SRU WHUFHU PLOHV GH HXURV DO S DFLHPEU
PLOHV GH HXURV DO GLFLHPEUH GH

(O GH RFWXEUH GH OD 6RFLHGDG WLWXOL]® SUOGVWDPRYV GH ILQDQFLDFL
GH PLOHV GH HXURV /D FDUWHUD WLWXOL]DGD IXH FRPSUDGD SRU 6DQ



JRQGR GH 7LWXOL]DFL®*Q FRQVWLWXLGR SRU 6DQWDQGHU GH 7LWXOL]DFL3Q |
6$ $0 GH GLF " HO LPSRUWH GH ORV SUOVWDP PLOHV GHRNXDRNHQ

PLOHV GH HXURV DO (O WLSR GH LQWHU®V DQXDO GH ORV ERC
HPLWLGRV SRU 6DQWDQGHU &RQVXPHU 6SDLQ $XWR JRQGR GH 7LWXOL]D
(XULERU D PHVHV P{V XQ GLIHUHQFLDO GH SDUD OD VHULH $ XQ LQWHU®
GLIHUHQFLDO GH SDUD OD VHULH % \ XQ WLSR ILMR GHVGH HO SDUD O
SDJDGHUR WULPHVWUDOPHQWH 'H ORV ERQRV GH PD\RU FDOLGDG FUHGLWLFL
HXURV DO GH G PLOHV GH HXURV IXHURQ DGTXLULGRV SRU OD SURS
WHUFHURV DMHQRV DO *UXSR (Q UHODFL3Q D ORV ERQRV GH OD FODVH % F)
HXURV OD 6RFLHGDG PDQWLHQH DGTXLULGR DO GH GLFLHPEUH GH XQ |
UHVWR SRU WHUFHURV DMHQRY DO *UXSR (O VDOGR YLYR GH ODV VHULHV &
*UXSR DVFLHQGH D PLOHV GH HXU PLOHV GH HXURV DO GH GLF
Gl

(O GH GLFLHPEUH GH OD 6RFLHGDG WLWXOL]® SUOVWDPRYV GH ILQDQFLDF
GH PLOHV GH HXURV /D FDUWHUD WLWXOL]DGD IXH FRPSUDGD SRU 6DQ
JRQGR GH 7LWXOL]DFL3Q GH $FWLYRV FRQVWLWXLGR SRU 6DQWDQGHU GH 7L
7LWXOL]DFL®Q 6 $ (O GH PD\R GH OD 6RFLHGDG SURFHGL® DO HMHUFLFL
GH ORV SUHVWDPRV WLWXOL]DGRV FRQWHPSODGD HQ HO IROOHWR GH HPL
SURFHGLOQGRVH D OD DPRUWL]DFL3Q WRWDO GH ORV ERQRV

/RV $GPLQLVWUDGRUHY GH OD 6RFLHGDG FRQVLGHUDQ TXH QL HQ ODV WLWXO
ORV FDPELRV HQ ORV ERQRV \ YHQWD GH GHWHUPLQDGRYV WUDPRV VH SURGXM
EHQHILFLRY DVRFLDGRV D ODV FDUWHUDV WLWXODUL]DGDV SRU OR TXH GLFKI
GHO EDODQFH

$0 GH GLFLHPEUHOGAHDQFR GLVSRQ-D GH O-QHDV GH FUOGLWR SHQGLHQWHYV (
PLOHV GH HXURV FRQ %DQFR 6DRMWIDHMGEH HBX® RV DO GH GLFLHPEUH GH

(Q OD 1RWD GH HVWD PHPRULD VH PXHVWUD XQ GHWDOOH GH ORV SOD]RV G|
D FRVWH DPRUWL]DGR DO FLHUUH GHDMRW RIMHWVKVFMRVGRY GH LQWHU®GV DQXD
GLFKRVY HMHUFLFLRV \ VREUH HO YDORU UD}RQDEOH DO GH GLFLHPEUH GH



'HS3VLWRYV &OLHQWHOD

/D FRPSRVLFL®Q GHO VDOGR GH HVWH HS-JUDIH GH ORV\EDODQMKXWQWRYV GH
-QWHJUDPHQWH GHQRPLQDGR HQ HXURV DWHQGLHQGR D ORV FULWHULRV GH
FRQWLQXDFL2Q

OLOHV GH (XURYV

&ODVLILFDFLYQ
3DVLYRV ILQDQFLHURY D FRVWH DPRUWL|]DGR

IDWXUDOH]D
2ZWURV VHFWRUHV UHVLGHQWHYV
2WURV VHFWRUHY QR UHVLGHQWHYV

$ OD YLVWD
&XHQWDV FRUULHQWHYV
2ZWURV IRQGRV D OD YLVWD

$ SOD]R
,PSRVLFLRQHV D SOD]R ILMR
'"HSYVLWRY D GHVFXHQWR
2WURV IRQGRV D SOD]R

I+

0iVe $MXVWHV SRU YDORUDHLYQ
'H ORV TXH
,QWHUHVHV GHYHQJDGRYV
&RVWHV GH WUDQVDFFLYQ

I+
I+

(O LPSRUWH UHJLVWUDGR HQ OD FXHQWD U&XHQWDV FRUULHQWHVU GHO FXDG
SOD]R ILMR FDSWDGDV SRU OD VXFXUVDO GH %©0OJLFD

(Q OD 1RWD GH HVWD PHPRULD VH PXHVWUD XQ GHWDOOH GH ORV SOD]RV G|
DO FLHUUH GH ORV\HMHDWNL:FRERFR VXV WLSRVY GH LQWHU®V DQXDOHV PHGLRV G
HO YDORU UD]J]RQDEOH DO GH GLFLHPEUH GH



9DORUHY UHSUHVHQWDWLYRY GH GHXGD HPLWLGRYV

/ID FRPSRVLFL3Q GHO VDOGR GH HVWH HS-JUDIH GH ORV\ EDODQNKXW®Y VDRV GH
DWHQGLHQGR D VX FODVLILFDFL:Q PRQHGD \ D VX QDWXUDOH]D HV OD VLJXLH

OLOHV GH (XURV

&ODVLILFDFLYQ
3DVLYRV ILQDQFLHURY D FRVWH PDPPRUWL]DGI|R

ORQHGD
(XURV
ORQHGD H[WUDQMHUD

1IDWXUDOH]D
3DJDUpV \ HIHFWRYV
2WURV YDORUHY QR FRQYHUWLEOQHYV
9DORUHV QHJRFLDEOHV VXERUGLQDGRYV

0iV ° $MXVWHV SRU YDORUDFLYQ
'H ORV TXH
,QWHUHVHY GHYHQJDGRYV
2SHUDFLRQHV GH PLFUR FREHUWXUD
ULPDVY GHVFXHQWRYV
&RVWHV GH WUDQVDFFLYQ

I+
I+

3bJDUOGV \ HIHFWRYV

(O VDOGR GH OD FXHQWD U3DJDU®V \ HIHFWRVU GHO FXDGUR DQWHULRU FRUU
DGPLWLGDV D FRWL]DFL3Q TXH KDQ GHYHQJDGR XQ LQWHU®V DQXDO PHGLR G

HMHUFLFLR VHJ°Q HO VLIXLHQWH GHWDOOH
O'XUDQWH HO D%R GH FRQIRUPLGDG FRQ ORV DFXHUGRV PHQFLRQDGRV Ol
UHXQL*Q FHOHEUDGD HO GH PD\R GH DFRUG3 HPLWLU XQ 3URJUDPD GH (

UHHPSOD]DQGR DO YLIJHQWH D OD IHFKD SRU XQ VDOGR YLYR Pj[LPR QRPLQDO
GH HXURV (VWRV YDORUHV GH UHQWD ILMD WLHQHQ XQ YHQFLPLHQWR FRPSUH
GH 'LFKR 3URJUDPD IXH OLVWDGR HQ OD %ROVD GH ,UODQGD HO GH MXQL

(O VDOGR GH ORV SDJDU®V FRWL]DGRY HQ HO PHUFDGR $,$) DVFHQG-D D
PLOHV GH HXURV DO GH GLFLHPEUH GH

O'XUDQWH HO D%R ~OD &RPLVL3Q (MHFXWLYD GHO %DQFR HQ VX UHXQL®*Q F
DFRUG®* UHQRYDU VX U3URJUDPD GH HPLVL:*Q GH 3DJDU®VU UHHPSOD]DQGR H
Pi[LPR QRPLQDO TXH QR SRGU; H[FHGHU GH PLOORQHVY GH HXURV VLHQGR

HXURV 'LFKR 3URJUDPD IXH YHULILFDGR \ DGPLWLGR D QHJRFLDFL3®*Q HQ $,%)
GH

$0 GH GLFLHPEUH GH HO VDOGR YLYR GH HVWRV SDJDU®V DVFHQG-D D
PLOHV GH HXURYV DO GH GLFLHPEUH GH



2WURV YDORUHYVY QR FRQYHUWLEOHYV

/ID -XQWD *HQHUDO GH $FFLRQLVWDV GHO %DQFR HQ VX UHXQL3Q FHOHEUDGD
DO &RQVHMR GH $GPLQLVWUDFL3Q GHO %DQFR SDUD OD HPLVL3Q GH YDORUHYV

PLOORQHYVY GH HXURV 3RU VX SDUWH HO &RQVHMR GH $GPLQLVWUDFL3Q

GHOHJ3 HQ OD &RPLVL:Q (MHFXWLYD GHO %DQFR HVWDV IDFXOWDGHV 'L
FHOHEUDGD HO GH MXQLR GH DFRUG?® HPLWLU XQ 3URJUDPD GH (PLVL
UHPSOD]DQGR DO GHVFULWR DQWHULRUPHQWH SRU XQ VDOGR YLYR Pj[LPR
PLOORQHV GH HXURV 'LFKR 3URJUDPD IXH OLVWDGR HQ QVWHR®Y®IGHB P, QMIRQ C
KD VLGR UHQRYDGR HQ HO HMHUFLFLR

$0 GH GLFLHPEUH GH HO VDOGR YLYR GH RVWHDW @RWRVRDWNVFHQG-D BLOH

GH HXURV DO GH GLFLHPEUH GH HVWDQGR VX YHQFLPLHQWR FRPSUHQGLI

GH VHSWLHPEUH GH (O WLSR GH LQWHU®V DQXDO GH HVWRYV SDVLYRV ILQD
\ HO \ HO DO GH GLFLHPEUH GH

$GLFLRQDOPHQWH VH LQFOX\HQ ORV VDOGRV FRUUHVSRQGLHQWHYV D ODV HPL
GHVFULEHQ D FRQWLQXDFL3Q

0 (O GH PD\R GH 6DQWDQGHU &RQVXPHU 6% UHDOL]® XQD HPLVL3*Q GH
LPSRUWH GH PLOHV GH FRURQDYV GDQHVDYV PLOHV GH HXURV (V
XQD FDUWHUD GH SUOVWDPRV GH ILQDQFLDFL2Q GH YHK-FXORV RULJLQD
VXFXUVDO HQ 'LQDPDUFD GH PLOHV GH FRURQDV GDQHVDV (O WL
HPLWLGDV HV XQ WLSR GH LQWHU®V YDULDEOH GH &LERU D PHVHYV PiV XQ
GH HO VDOGR YLYR GH ODV QRWDV YLYDV HPLWLGDV DGTXLULGRV SR

PLOHVY GH FRURQDVY GDQHVDYV PLOHV GH HXURYV (VWD HPLVL3Q
(MHEXWLYD GHO %DQFR HQ VX GHXDEIWFIQOFEH®HEUDGD HO

O (O GH QRYLHPEUH GH 6DQWDQGHU &RQVXPHU 6% UHDOL]® XQD HPLVLS3(
LPSRUWH GH PLOHV GH FRURQDV VXHFDV PLOHV GH HXURYV (VV
XQD FDUWHUD GH SUOVWDPRV GH ILQDQFLDFL2Q GH YHK-FXORV RULJLQD
VXFXUVDO HQ 6XHFLD GH PLOHV GH FRURQDV VXHFDV (O WLSR GH
HY XQ WLSR GH LQWHU®V YDULDEOH GH 6WLERU D PHVHV PijV XQ GLIHUH

HO VDOGR YLYR GH ODV QRWDV YLYDV HPLWLGDYV DGTXLULGRV SRU WHI
PLOHVY GH FRURQDV VXHFDV PLOHV GH HXURYV (VWD HPLVL2Q IXH DX!
GHO %DQFR HQ VX UHXQL®*Q FHOHEUDGD HO GH RFWXEUH GH

0 (O GH GLFLHPEUH GH 6DQWDQGHU &RQVXPHU 6% UHDOL]® XQD HPLVL3C(
LPSRUWH GH PLOHV GH FRURQDVY GDQHVDYV PLOHV GH HXURYV
D XQD FDUWHUD GH SUOVWDPRV GH ILQDQFLDFL3*Q GH YHK-FXORV RULJLQ
VXFXUVDO HQ 'LQDPDUFD GH PLOHV GH FRURQDV GDQHVDV (O WL
HPLWLGDV HV XQ WLSR GH LQWHU®V YDULDEOH GH &LERU D PHVHV PV XQ
GH HO VDOGR YLYR GH ODV QRWDV YLYDV HPLWLGDV DGTXLULGRV SR
PLOHV GH FRURQDV GDQHVDYV PLOHV GH HXURYV (VWD HPLVL3Q
(MHEXWLYD GHO %DQFR HQ VX UHXQL:Q FHOHEUDGD HO GH QRYLHPEUH G

$VLPLVPR OD 6RFLHGDG KD RWRUJDGR JDUDQW-DV ILQDQFLHUDV VREUH ODV
&RQVXPHU %DQN $ 6 SRU XQ FPSSRHMVEHGHRURQDV VXHFDV PLOHV GH HXL
PLOORQHVY GH FRURQDV GDQHVDYV PLOHV GH HXURV UHVSHFWLYDPHQWH
HQ HO HS-JUDIH U*DUDQW-DV FRQFHGLGDVU GH ORV EDODQFHVY DGMXQWRV 1R!

$0 GH GLFLHPEUH GH \ QLQJIJXQD GH ODV HPLVLRQHV LQGLFDGDV VRQ
QL RWRUJDQ SULYLOHJLRV R GHUHFKRY TXH SXHGDQ DQWH DOJXQD FRQWLQJH

(Q OD 1RWD GH HVWD PHPRULD VH PXHVWUD XQ GHWDOOH GH ORV SOD]RV G|

D FRVWH DPRUWL]DGR DO FLHUUH GHD®RW RIMMHVYKXVFMWRERY GH LQWHU®V DQXD
GLFKRVY HMHUFLFLRV \ GHO YDORU UD]JRQDEOH GH HVWRYV SDVLYRV ILQDQFLHUF

9DORUHYV QHIJRFLDEOHV VXERUGLQDGRYV

(Q HO PDUFR GH GLFKR SURJUDPD VH LQFOX\HQ WUHV QRWDV VXERUGLQDGDYV
GH HXURV FRQ YHQFLPLHQWR PHGLR GH VHSWLHPEUH GH \ XQ WLSR GH L



,QIRUPDFL®*Q VREUH HPLVLRQHVY UHFRPSUDV R UHHPEROVRV GH YDORUHV UHSL

$ FROQWLQXDFL3Q VH PXHVWUD XQ GHWDOOH DOGHOGHWDOIGRR HREFWRHGGHORYV Y
UHSUHVHQWDWLYRV GH GHXGD HPLWLGRV SRU HO %DQFR D GLFKDV IHFKD!
PRYLPLHQWR TXH VH KD SURGXFLGR HQ HVWH\VDOGR GXUDQWH ORV HMHUFLFL

OLOHV GH (XURV

9DORUHV
3DJDUpV %RQRVL\\%@QQFLDEOHV

(IHFWRYVYEOLJDHR VUGLQIDBW‘DO

6DOGR DO GH GLFLHPEUH GH
(PLVLRQHYV
5HFRPSUDV R UHHPEROVRYV

$MXVWH SRU WLSR GH FDPELR
6DOGR DO GH GLFLHPEUH GH
(PLVLRQHYV
5HFRPSUDV R UHHPEROVRYV

$MXVWH SRU WLSR GH FDPELR
6DOGR DO GH GLFLHPEUH GH

&RUUHVSRQGHQ HQ VX WRWDOLGDG D YHQFLPLHQWRYV

+ + H+

+ H+ +

2WURYV SDVLYRV ILQDQFLHURYV

$ FRQWLQXDFL3Q VH SUHVHQWD OD FRPSRVLFL3Q GHO VDOGR GH HVWH HS-JU
\

OLOHV GH (XURYV

$FUHHGRUHV FRPHUFLDOHYV
&XHQWDV GH UHFDXGDFLYQ ° $GPLQUVWUDFLRQHV 3~EQLFDV

'LYLGHQGR SHQGLHQWH GH SDJR
)LDQ]DV
2WURV

I+
+ 1+

9©DVH 1RWD
,QFOX\H PLOHV GH HXURV SHQGLHQWH GH SDJR DO LQYHUVRU SRU OD YHQWD

1RWD

(Q OD 1RWD GH HVWD PHPRULD VH PXHVWUD XQ GHWDOOH GH ORV SOD]RV GF
ILQDQFLHURYVY D FRVWH DPRUWL]DGR D\O FLHWDWU H RERHR O\RXW HMWLFSIRAL BIHRVQWHU ©V D
PHGLRVY GH GLFKRVY HMHUFLFLRV \ GH VX YDORU UD]J]RQDEOH DO GH GLFLHPEU



,QIRUPDFL*Q VREUH HO SHULRGR PHGLR GH SDJR D SURYHHGRUHV 'LVSRVLF
,QIRUPDFL3QU GH OD /H\ GH GH MXOLR

$ FRQWLQXDFL*Q VH GHWDOOD OD LQIRUPDFL3Q UHTXHULGD SRU OD 'LVSRVLF
GH MXOLR PRGLILFDGD D WUDY®V GH OD 'LVSRVLFL3Q ILQDO VHJXQGD GH OD
FRQIRUPH D OD 5HVROXFL3Q GHO ,&%$& GH GH HQHUR GH VREUH OD LQIRU
ODV FXHQWDV DQXDOHYV HQ UHODFL:Q FRQ HO SHULRGR PHGLR GH SDJR D SURY

(MHUFLFLR (MHUFLFLIR

'tDV "tDV
SHULRGR PHGLR GH SDJR D SURYHHGRUHYV

5DWLR GH RSHUDFLRQHYV §DJDGDV
5DWLR GH RSHUDFLRQHV SHQGLHQWHY GH SDJR
OLOHV GH| (RUBNV GH| (XURYV

7RWDO SDJRV UHDOL]DGRV
7TRWDO SDJRV SHQGLHQWHYV

&RQIRUPH D OD 5HVROXFL3Q GHO ,&%$& SDUD HO FiOFXOR GHO SHULRGR PHGLF
FXHQWD ODV RSHUDFLRQHVY FRPHUFLDOHV FRUUHVSRQGLHQWHY D OD HQWUL
GHYHQJDGDV GHVGH OD IHFKD GH HQWUDGD HQ YLJRU GH OD /H\ GH GH

$GLFLRQDOPHQWH GH DFXHUGR FRQ OD /H\ GHO GH VHSWLHPEUH OL
GHEHU{Q GH LQIRUPDU HQ HO SHULRGR PHGLR GH SDJR D SURYHHGRUHV D
Q°PHUR GH IDFWXUDV SDJDGDV HQ XQ SHULRGR LQIHULRU DO Pj[LPR HVWDEO
SRUFHQWDMH TXH VXSRQH VREUH HO Q°PHUR WRWDO GH IDFWXUDV \ VREUF
SURYHHGRUHYV

OLOHV GH (XURV

1~-PHUR GH IDFWXUDV SDJDGDV

J)DFWXUDV SDJDGDV HQ SHULRGR LQIHULRU DO Pi[LPR
VREUH HO Q~PHUR WRWDO GH IDFWXUDY¥Y SDJDGDV

7TRWDO SDJRV UHDOL]DGRV |[PLOHV GH HXURV

J)DFWXUDV SDJDGDV HQ SHULRGR LQIHULRU DO Pi[LPR
VREUH HO LPSRUWH WRWDO|GH IDFWXUDV SDJDGD

6H FRQVLGHUDQ SURYHHGRUHVY D ORV H[FFOXVLYRV HIHFWRV GH GDU OD LQIR
DFUHHGRUHYV FRPHUFLDOHY SRU GHXGDV FRQ VXPLQLVWUDGRUHY GH ELHQHV F
6H HQWLHQGH SRU U3HULRGR PHGLR GH SDJR D SURYHHGRUHVU HO SODJ]R TXH
R OD SUHVWDFL:Q GH ORV VHUYLFLRV D FDUJR GHO SURYHHGRU \ HO SDJR PDW

SBURYLVLRQHV

(O GHWDOOH GHO VDOGR GH HVWH FDS-WXOR GH ORV EDODRQFH® GMXAGWQRAH D C

OLOHV GH |(XURV

SHQVLRQHV \ RWUDV REOLJDFLRQHVY GH SUHVWDFLRQHY GHILQLGDV SRVW
2WUDV UHWULEXFLRQHYVY D ORV HPSOHDGRV |D ODUPR SOD]R

&XHVWLRQHY SURFHVDOHV \ OLWLJLRYV SRU|[LPSXHVWRY SHQGLHQWHYV
&RPSURPLVRV \ JDUDQWtDV FRQFHGLGRYV
SHVWDQWHY SURYLVLRQHYV




(O VDOGR GH ORV HS-JUDIHV &XHVWLRQHV SURFHVDOHV \ OLWLJLRVY SRU LPS
TXH HQWUH RWURV FRQFHSWRVY LQFOX\H ORV FRUUHVSRQGLHQWHYV D SURYL)
OHJDOHV KD VLGR HVWLPDGR DSOLFDQGR SURFHGLPLHQWRY GH FiOFXOR SUX
LQFHUWLGXPEUH LQKHUHQWHY D ODV REOLJDFLRQHYVY TXH FXEUHQ HVWDQGR |
GH UHFXUVRV TXH LQFRUSRUHQ EHQHILFLRY HFRQ3:PLFRV SDUD HO %DQFR \
REOLJDFLRQHV HQ DOJXQRV FDVRV VLQ XQ SOD]R ILMR GH FDQFHODFL3Q \ H
FXUVR

$ UD-] GH OD VHQWHQFLD GLFWDGD SRU HO 7ULEXQDO 6XSUHPR GH IHFKD GF
DSOLFDGR SRU XQD HQWLGDG DMHQD DO *UXSR HQ XQ FRQWUDWR GH WDUM
FRQVWDWDGR X@GHQFMNHBHPWRGDY GH FOLHQWHY HQ HVWH WLSR GH FRQWUD
TULEXQDO 6XSUHPR KD GLFWDGR GRV QXHYDV VHQWHQFLDV HQ PD\R \ RFWXEU
FDEH GHVWDFDU GH IRUPD SRVLWLYD HO KHFKR FLHUWR GH TXH HQ OD GOFDC(
HVWH SURGXFWR RVFLO® HQWUH HO \ HO

$GLFLRQDOPHQWH FDEH GHVWDFDU TXH HO GH IHEUHUR GH HO 7ULEX
GRFWULQD MXULVSUXGHQFLDO HVWDEOHFLHQGR TXH FDEH FDOLILFDU FRPR X
UHYROYLQJ FXDQGR HO WLSR DSOLFDGR VXSHUD HQ PV GH SXQWRV SR

5HVWULQJLGD 7('5 SXEOLFDGR SRU HO %DQFR GH (VSD*xD FRUUHVSRQGLHQW

$V- PLVPR HO GH HQHUR GHO HO 7ULEXQDO 6XSUHPR GLFW3 GRV VHQ
WUDQVSDUHQFLD DSOLFDEOHVY D OD FRPHUFLDOL]DFL*Q GH WDUMHWDV HQ PRG

6H KD UHDOL]DGR XQ VHJIJXLPLHQWR GH HVWDV FRQWLQJHQFLDV YDORUDQG
UHJLVWUDGR ORV IRQGRV GH SURYLVLRQHVY QHFHVDULDY SDUD FXEULU ODV HY
SURYLVLRQHYV

/ID SRO-WLFD JHQHUDO GHO *UXSR FRQVLVWH HQ UHJLVWUDU SURYLVLRQHV SLC
ORV TXH VH YDORUD TXH HO ULHVJR GH S©UGLGD HV SUREDEOH \ QR VH UHJLYV
HY SRVLEOH R UHPRWR /RV LPSRUWHYV D SURYLVLRQDU VH FDOFXODQ GH DF.
QHFHVDULR SDUD OLTXLGDU OD UHFODPDFL®*Q FRUUHVSRQGLHQWH EDV{QGRVH
ORV KHFKRV \ RSLQLRQHY OHJDOHVY GH ORV DVHVRUHV LQWHUQRV \ H{IWHUQRYV

$ FRQWLQXDFL3Q VH PXHVWUD HO PRYLPLHQWR TXH VH KD SURGXFLGR HQ HO
GXUDQWH ORV HMHUFLFLRV

OLOHV GH (XURV

3HQVLRQHY \ RWUDYV
REOLJDFLRQHV2@WHW DV &XHVWLR|IQHV
SUHVWDFLBRWVYLEXFLBQRNVHY DRN\E& R PEWRBILRRYV \
GHILQLGDYVYHFPFRSWOMDGRY RO UPBXHVWBYDQWtDOHVWD QWHYV

HPSOHR SOD]R SHQGLHQWHRQFHGLGRMYLV|RQHRWD D

6DOGRYV DO FLHUUH |GHO HMHUFL|FLR

'RWDFLYyQ OLEHUDFlLyQ FRQ FDUJR
DERQR D UHVXOWD|GRV

,QJUHVRV \ JDVWRY SRU LQWHUHVHYV

1IRWDV \ + + +
*DVWRV GH SHUVRQDO 1RWDV |\ + + +
BURYLVLRQHV R UHYHUVLYQ GH

SURYLVLRQHYV
9DULDFLRQHYV GH YDORU UHJLVWUDGDV FRQ
FRQWUDSDUWLGD HQ HO SDWULPRQLR QHWR

1RWD + + +
3DJRV D SHQVLRQLVWDV \ DO SHUVRQDO
SUHMXELODGR FRQ FDUJR D IRQGRYV
LQWHUQRYV + + +
JRQGRV XWLOL]DGR * + +
+ +

2WURV PRYLPLHQWR|V
6DOGRYV DO FLHUUH |[GHO HMHUFL|FLR




OLOHV GH (XURV

3HQVLRQHY \ RWUDV
REOLJDFLRQHV2@HK DV &XHVWLR|QHV
SUHVWDFLBBWYLEXF|LBQRNHY DRN\&R PIWRBLRRYV \
GHILQLGDVYHPS\OMDGRY BERDWUPEXHVWRYDQWtDSHVWDQWHV

HPSOHR SOD]R SHQGLHQWHRQFHG|ILGRMYLVLRQHRWD D

6DOGRYV DO FLHUUH |GHO HMHUFL|FLR

'RWDFLYQ OLEHUDFLYQ FRQ FDUYJR
DERQR D UHVXOWD|GRV

,QJUHVRV \ JDVWRY SRU LQWHUHVHYV

1RWDV \ * * +
*DVWRV GH SHUVRQDO 1RWDV |\ + + +
BURYLVLRQHV R UHYHUVLYQ GH

SURYLVLRQHYV
9DULDFLRQHV GH YDORU UHJLVW[UDGDV FRQ
FRQWUDSDUWLGD HQ HO SDWULPRQLR QHWR + + +
1RWD
3DJRV D SHQVLRQLV
SUHMXELODGR FRQ + + +
LOWHUORV
JRQGRV XWLOL]DGR + + +
2WURV PRYLPLHQWR|V + +

6DOGRYV DO FLHUUH |GHO HMHUFL|FLR

S3HQVLRQHV \ RWUDV REOLJDFLRQHY GH SUHVWDFLRQHY GHILQLGDV SRVW HPSC
L SHWULEXFLRQHV SRVW HPSOHR 30DQHV GH DSRUWDFL3*Q GHILQLGD

(O DQFR WLHQH FODVLILFDGRVY FRPR DSRUWDFL3®*Q GHILQLGD ORV VLIJXLHQWH

O &RPSURPLVRV JDUDQWL]DGRV D SDUWLU GH OD MXELODFL3Q HIHFWLYD DO S|
GH TXH VH HQFXHQWUDQ DVHJXUDGRV HQ XQD S30L]D GH H[WHULRU
DVHIJXUDGRUD QR YLQFXODGD *HQHUDOL (VSD+D 6RFLHGDG $Q®QLPD GH 6HJ

(Q HO HMHUFLFLR HO %DQFR QR KD UHFLELGR H[WRUQRV QL KDQ SDJDC
DVHJXUDGRUD

O &RQYHQLR &ROHFWLYR GH ODV HQWLGDGHV HVSD+RODV VXVFULWR HO GH
GH SUHYLVL3Q VRFLDO FRPSOHPHQWDULD SDUD HO SHUVRQDO DFWLYR TXH
VH KD LQVWUXPHQWDGR PHGLDQWH XQ 30DQ GH 3HQVLRQHV GH DSRUWDFL:
FREHUWXUD D ODV VLJXLHQWHV FRQWLQJHQFLDVY MXELODFL3Q IDOOHFLPLH
R JUDQ LQFDSDFLGDG (O %DQFR DVXPL3 HO FRPSURPLVR GH UHDOL]DU XQD
XQR GH ORV SDUW-FLSHV OD FXDQW-D GH GLFKD DSRUWDFL®*Q SRGUj VHU RE
SDUWHV GXUDWQMWHLPSRUWH IXH UHYLVDGR FRQ PRWLYR GHO $FXHUGR GH %
D SDUWLU GHO GH HQHUR GH GH H XQ RO $IVUHIU FIOR BRDLQV B 8 DIOV I \D GYRI
HQ HO FDIDWX\ORRY GH SHUVRQDOU GH OD FXHQWD GH SOUGLGRLWONWIEMHD QFLD
HXURV GH DSRUWDFLRQHV SRUPGOHKRGFRBRHBWRIQ H O ®MHU B RFLR (VWH
LPSRUWH LQFOX\H HO JDVWR SRU DSRUWDFL3Q D RWURV SODQHV GH DSRL
DSRUWDFLRQHV D SODQHV GH DSRUWDFL®*Q GHILQLGD GH VXFXUVDOHV HQ HC

$ GH GLFLHPEUH GH HO %DQFR PLOHV GH HXURV UHJLVWUDGRYV SRU
PLOHV GH HXURV D GH GLFLHPEUH GH

LL 5SHWULEXFLRQHVY SRVW HPSOHR 30DQHV GH SUHVWDFL®*Q GHILQLGD
(O DQFR WLHQH FODVLILFDGRVY FRPR SUHVWDFL3Q GHILQLGD ORV VLIJXLHQWH)

O &RPSURPLVRV FRQ HO SHUVRQDO SUHMXELODGR GHVGH OD IHFKD HIHFWLY
IRQGR LQWHUQR

0 6HIJXUR GH YLGD JDUDQWL]DGR DO SHUVRQDO SUHMXELODGR FRQ RULJHQ

o] 2WURV EHQHILFLRY VRFLDOHV (FRQRPDWR \ FDUE2Q JDV JDUDQWL]DGR D
5HIODPHQWR GH 50JLPHQ ,QWHULRU GHO (FRQRPDWR /DERUDO GH %DQFD



o &RPSURPLVRV FRQ HO SHUVRQDO DFWLYR \ SDVLYR GH ODV 6XFXUVDOHV
LOWHUQRV \ IRQGRVY H[WHUQRV VXFXUVDO HQ %©OJLFD

(O YDORU DFWXDO GH ORV FRPSURPLVRV DVXPLGRV SRU HO %DQFR HQ PDWHL
GLFLHPEUH GH VH PXHVWUD D FRQWLQXDFL:3*Q

OLOHV GH (XURV

9DORU DFWXDO GH ODV REOLJDFLRQHYV
&DXVDGDV SRU HO SHUVRQDO SDVLYR
OHQRV YDORU UD]JRQDEOH GH QRV DFWLYRV GHO SODQ
BURYLVLRQHV ° )RQGRV SDUD SHQVLRQHYV
'"H ORV TXH

JRQGR LQWHUQR
$FWLYRV QHWRYV SRU SHQVLRQHV 1RWD

(O YDORU DFWXDO GH ODV REOLJDFLRQHV KD VLGR GHWHUPLQDGR PHGLDQWH
LOQGHSHQGLHQWHYV TXLHQHV KDQ DSOLFDGR SDUD FXDQWLILFDUORYV ORV VLJXI

0OOWRGR GH F{OFXOR UGH OD XQLGDG GH FUOGLWR SUR\HFWDGDU TXH
JHQHUDGRU GH XQD XQLGDG DGLFLRQDO GH GHUHFKR D ODV SUHVWDFLRQH

+LS*WHVLV DFWXDULDOHV XWLOL]DGDV QR VHVJIJDGDV \ FRPSDWLEOHV F
DFWXDULDOHYV PV VLIQLILFDWLYDYVY TXH FRQVLGHUDURQ HQ VXV FiOFXORYV

7LSR GH LQWHUpV WpFQLFR DQXDO

7DEODV GH PRUWDOLGDG 3(50 ) &2/ 3(50) &2/
,3& DQXDO DFXPXODWLYR
7DVD DQXDO GH FUHFLPLHQWR GH ORV VDO@BULRYV 1%
&UHFLPLHQWR EDVHV FRWL]DFLYQ 6HJXULGDG 6RRLDO
&UHFLPLHQWR EDVH GH FRWL]DFLYyQ Pi[LPD VHJ~Q DFXHUGR GH VDOLGD

(O WLSR GH LQWHU®V XWLOL]DGR SDUD DFWXDOL]DU ORV IOXMRV VH KD G|
FRUSRUDWLYRY GH DOWD FDOLGDG

/D HGDG HVWLPDGD GH MXELODFL:Q GH FDGD HPSOHDGR HV OD SULPHUD LC
SDFWDGD HQ VX FDVR

/JRV LPSRUWHV UHFRQRFLGRV HQ OD FXHQWD GH S©OUGLGDV \ JDQDQFLDV FI
SHQVLRQHV GXUDQWH ORV HAMHHR¥XHFUWRMO Q D FRQWLQXDFL2Q

OLOHV GH (XURV
*DVWRV ,QJUHVRYV

&RVWH GH VHUYLFLRY GHO SHULRGR FRUULHQWH 1RWD
&RVWH QHWR SRU LQWHUHVHV 1RWD
'RWDFLRQHV H[WUDRUGLQDULDV

&RVWH GH VHUYLFLRV SDVDGRYV

2WURYV

,PSRUWH UHFRQRFLGR HQ HO HMHUFLFLR

I+

+ + +




$GLFLRQDOPHQWH GXUDQWWHHIOD @ MHWALMWRDGR FRQ FDUJR DO HS-JUDIH U:
DFXPXODGR O *DQDQFLDV R SOUGLGDV DFWXDULDOHV HQ SODQHV GH SHQVLR(
DGMXQWR XQ LPSFPUWHVGEH HXWPRWOWHY GH HXURV GH JDQDQFLDV DFWXDULDOH\

YODVH 1RWD FRPR FRQVHFXHQFLD GH ODV S©OUGLGDV DFWXDULDOHV
GHILQLGD

(O PRYLPLHQWR TXH VH KD SURGXFLGR \GXUDR®H @ RA\D GIRMWH IDAHWWKR®W GH OD |
GHYHQJDGD SRU HVWRV FRPSURPLVRV GH SUHVWDFL®*Q GHILQLGD KD VLGR HO \

OLOHV GH (XURV

9DORU DFWXDO GH ODV REOLJDFLRQHV DO LQLFLR GHO HMHUFLFLR
&RVWH GH VHUYLFLRY GHO SHULRGR FRUULHQWH 1RWD
&RVWH SRU LQWHUHVHV 1RWD

&RVWH SRU SUHMXELODFLRQHV + *
(IHFWR UHGXFFLYQ OLTXLGDFLYQ + +
UHVWDFLRQHYV SDJDGDV
&RVWH GH ORV VHUYLFLRV SDVDGRYV *
*DQDQFLDYV SpUGLGDV DFWXDULDOHV
2WURYV
9DORU DFWXDO GH ODV REOLJDFLRQHY DO FLHUUH GHO HMHUFLFLR
(Q HO HM LQFOX\H SOUGLGDV DFWXDULDOHYV GHPRJUILFDV SRU PLOHV GH HXURV
H ¢ \ PLOHV GH HXURV GH JDQDQFLDV DFWXDULDOHV SRU KLS3WHVLV ILQDQFLHUDV
SOUGLGDV DF\ JLDOHV HQ
(O PRYLPLHQWR TXH VH KD SURGXFLGR GXUDQWH ORV HMHUFLFLRYV \ F

SRU FRPSURPLVRV GH SUHVWDFL3Q GHILQLGD KD VLGR HO VLIJXLHQWH

OLOHV GH HXURYV

9DORU UD]J]RQDEOH GH ORV DFWLYRVY GHO SODQ DO LQLFLR GHO HMHUFLFLF
SHQGLPLHQWR HVSHUDGR GH ORV DFWLYRV GHO |SODQ
*DQDQFLDV SpuUGLGDV DFWXDULDOHM FRQ RULJHQ HQ HO HMHUFLFLR
$SRUWDFLRQHYV
SUHVWDFLRQHY SDJDGDV
2WURYV

9DORU UDJ]RQDEOH GH ORV DFWLYRV GHO SODQ DO FLHUUH GHO HMHUFLFLI

/D VLIXLHQWH WDEOD PXHVWUD OD HVWLPDFL®*Q GH SUHVSDFDRERW SUFDBRY [
GLH] DRV

OLOHV GH HXURYV

D

LLLWUDMWULEXFLRQHY D ORV HPSOHDGRY D ODUJR SOD]R

/IRV FRPSURPLVRV D ODUJR SOD]R GLIHUHQWHVY GH ODV UHWULEXFLRQHV S
FXELHUWRY PHGLDQWH IRQGRV LQWHUQRV \ FODVLILFDGRYVY FRPR SUHVWDFL3Q

o &RPSURPLVRVY FRQ HO SHUVRQDO SUHMXELODGR KDVWD OD IHFKD HIHFW

o) 6HIJXUR GH YLGD JDUDQWL]DGR DO SHUVRQDO SUHMXELODGR HQ YLU\
6DQWDQGHU &RQVXPHU )LQDQFH (VSD+*D VXVFULWR FRQ XQD HQWLGLE
6RFLHGDG $Q3QLPD GH 6HJXURV \ 5HDVHJXURYV



o 6HIXUR GH DVLVWHQFLD VDQLWDULD JDUDQWL]DGR DO SHUVRQDO SUHNM
GHO *UXSR 6DQWDQGHU &RQVXPHU )LQDQFH (VSD+D

o BUHPLR GH ILGHOLGDG JDUDQWL]DGR DO SHUVRQDO HQ DFWLYR HQ YL
6DQWDQGHU &RQVXPHU )LQDQFH (VSD=z*D

(O YDORU DFWXDO GH ODV PHQFLRQDGDV REOLUDFLR@HNVXHMNUDB B 6RBMARPUMF

OLOHV GH (XURYV

9DORU DFWXDO GH ODV REOLJDFLRQHYV
&RQ HO SHUVRQDO SUHMXELODGR
S3UHPLRVY GH DQWLJ*HGDG \ RWURV FRQFHSWRYV
SBURYLVLRQHV )RQGRV SDUD SHQVLRQHV

(O YDORU DFWXDO GH ODV REOLJDFLRQHV KD VLGR GHWHUPLQDGR SRU DFWXD
UHVSRQVDELOLGDG TXLHQHV KDQ DSOLFDGR SDUD FXDQWLILFDUORY ORV VLJX

0OWRGR GH F{iOFXOR UGH OD XQLGDG GH FUOGLWR SUR\HFWDGDU TXH
JHQHUDGRU GH XQD XQLGDG DGLFLRQDO GH GHUHFKR D ODV SUHVWDFLRQH

+LS®WHVLV DFWXDULDOHV XWLOL]DGDV QR VHVJDGDV \ FRPSDWLEOHV F
DFWXDULDOHYV PV VLIQLILFDWLYDYVY TXH FRQVLGHUDURQ HQ VXV FiOFXORYV

7LSR GH LQWHUpV WpFQLFR DQXDO

7DEODV GH PRUWDOLGDG 3(50 ) &2/ 3(50) &2/
,3& DQXDO DFXPXODWLYR
7DVD DQXDO GH FUHFLPLHQWR VDODULDO1 $ 1%
&UHFLPLHQWR EDVHV FRWL]DFLYQ 6HJXULGDG 6RFLDO
&UHFLPLHQWR EDVH GH FRWL]DFL3Q Pj[LPD VHJ°Q DFXHUGR GH VDOLGD

(O WLSR GH LQWHU®V XWLOL]DGR SDUD DFWXDOL]DU ORV IOXMRV VH KD G
FRUSRUDWLYRYVY GH DOWD FDOLGDG

/D HGDG HVWLPDGD GH MXELODFL®*Q GH FDGD HPSOHDGR HV OD SULPHUD I
SDFWDGD HQ VX FDVR

/IRV LPSRUWHV UHFRQRFLGRY HQ OD FXHQWD GH SOUGLGDVFRQ QNS FEMMR @H (
HVWRV FRPSURPLVRV D ODUJR SOD]R VH PXHVWUDQ D FRQWLQXDFL3Q

OLOHV GH (XURV

&RVWH GH VHUYLFLRY GHO SHULRGR FRUULHQWH 1RWD
&RVWH SRU LQWHUHVHYVY 1RWD
'RWDFLRQHV H[WUDRUGLQDULDV
*DQDQFLDV 3puUGLGDV DFWXDULDOHV UHFRQRFLGDYVY HQ HO HMHUFLFLR
&RVWH GH VHUYLFLRYVY SDVDGRYV
&RVWH SRU SUHMXELODFLRQHYV
5HFXSHUDFLRQHYV H[WUDRUGLQDULDV
,PSRUWH UHFRQRFLGR HQ HO HMHUFLFLR

(Q HO H FRUUHVSRQGH D PLOHV GH HXURV GH S SOUGLGDV D FWXDUDLIDHOMH M. §
PLOHV GH YODVH 1RWD V




(O PRYLPLHQWR TXH VH KD SURGXFLGR \GXUDR®@H @ RN\D GIRIH DAHVWWKR® GH OD

GHYHQJDGD SRU RWUDV UHWULEXFLRQHV D ODUJR SOD]R KD VLGR HO VLJXLHQ!'

OLOHV GH (XURYV

9DORU DFWXDO GH ODV REOLJDFLRQHYV DO LQLFLR GHO HMHUFLFLR
&RVWH GH VHUYLFLRY GHO SHULRGR| FRUULHQWH 1RWD
&RVWH SRU LQWHUHVHYVY 1RWD

&RVWH SRU SUHMXELODFLRQHV
(IHFWR UHGXFFLYQ OLTXLGDFLYQ
&RVWH SRU VHUYLFLR SDVDGR UHFRQRFLGR
SUHVWDFLRQHYV SDJDGDV
*DQDQFLDY SpUGLGDV DFWXDULDOHV
2WURYV + +

9DORU DFWXDO GH ODV REOLJDFLRQHY DO RLHUUH

GHO HMHUFLFLR

/D VLIXLHQWH WDEOD PXHVWUD OD HVWLPDFL®*Q GH SUHVSIDFD RORHN SUFDBRVY L
GLH] DRV

OLOHV GH HXURYV

D
L $QiOLVLV GH VHQVLELOLGDG

/IDV YDULDFLRQHVY GH ODV SULQFLSDOHV KLS3WHVLV XWLOL]DGDV HQ OD YL
FRPSURPLVRV $O GH GLFLHPHUWHHEHFDVR GH TXH HO WLSR GH LQWHU®V GH
GLVPLQXLGR R LQFUHPHQWDGR HQ S E VH KXELHUD SURGXFLGR XQ LQFUHF
ODV REOLJDFLRQHV SRVW HPSOHR GHO \ UHVSHFWLYDPHQWH \ XQ L
DFWXDO GH ODV REOLJDFLRQHYV D ODUJR SOD]JR GHO

LL(VWDGR GHO )RQGR GH 3HQVLRQHVY HQ HO HMHUFLFLR DFWXDO \ ORV FXDWU

/ID VLWXDFL3®*Q GH ORV FRPSURPLVRV GH SUHVW®H IGRVGH{ D@LLERD H3VHHOU HIMAH.IRF/L B L
DO FLHUUH GH FDGD HMHUFLFLR VH PXHVWUD D FRQWLQXDFL3Q

OLOHV GH (XURYV

9DORU DFWXDO GH ODV REOLJDFLRQHYV
OHQRYV

9DORU UD]JRQDEOH GH ORV DFWLYRV|GHO SODQ
YRQGR SDUD SHQVLRQHV

'"H ORV TXH

JRQGRV LQWHUQRYV
&RQWUDWRY GH VHIJXUR YIHQFXODGRV
$FWLYR 1HWR SRU 3HQVLRQHV 1RWD

I+
I+
I+

f



6 L W X DIEIV3ED O

(O %DQFR WULEXWD HQ HO 50JLPHQ GH *UXSRV GH 6RFLHGDGHY GHQWUR GHO
6DQWDQGHU 6 $ YO©DVH 1RWD

D 6DOGRV FRUULHQWHYV FRQ ODV $GPLQLVWUDFLRQHYV 3°EOLFDV
(O VDOGR GHO HS-JUDIH U$FWLYRV SRU LPSXHVWR O $FWLYRV SRU LPSXHV
GLFLHPEUH BGH DGMXQWRYV LQFOX\H EjVLFDPHQWH VDOGRV D FREUDU SRU
UHWHQFLRQHV H LPSXHVWRV LQGLUHFWRY GH $OHPDQLD $XVWULD ODOWD \
E &RQFLOLDFL3Q HQWUH UHVXOWDGR FRQWDEOH \ EDVH LPSRQLEOH ILVEDO

/ID FRQFLOLDFL*Q HQWUH HO UHVXOWDGR FRQWDEOH DQWHV GH LPSXHVWRYV
FRQWDELOL]DGR HQ FRQFHSWR GH LPSXHVWR VREUH EHQHILFLRY D OD FXH(
FRUUHVSRQGLHQWH D QRV HMHOBLVLBXLHQWH

OLOHV GH (XUR

5HVXOWDGR GHO HMHUFLFLR DQWHV|GH LPSXHVWRYV
([HQFLYQ UHQWDV HQ HO H[WUDQMHUR
$XPHQWR SRU GLIHUHQFLDV SHUPDQHQWHYV
'LVPLQXFLYQ SRU GLIHUHQFLDV SHUPDQHQWHYV
$XPHQWR SRU GLIHUHQFLDV WHPSRUDULDV
'LVPLQXFLYQ SRU GLIHUHQFLDV WHPSRUDULDV
%DVH LPSRQLEOH SUHYLD
/LP %,1V LQGLYLGXDOHV '$ de /,6
$MXVWHV *UXSR &RQVROLGDGR SRU |GLIHUHQFLDY WHPSRUDULDV
5HVXOWDGR ILVFDO DMXVWDGR
$SOLFDFLYQ %DVHV ,PSRQLEOHV 1HJDWLYDV
SHVXOWDGR ILVFDO WUDV &RPSHQVDFLYQ %,1
5HVXOWDGR ILVFDO DMXVWDGR SRU|HO WLSR LASRVLWLYR
0iV
$MXVWH HQ OD OLTXLGDFLYQ GHO ,PSXHVWR VREUH %HQHILFLRV GHO
HMHUFLFLR DQWHULRU \ RWURV

9DULDFLYQ QHWD GH DFWLYRV \ SDYLYRV ILVFDOHV SRU GUIHUHQFLDV
WHPSRUDULDV
SMXVWH *&7 $FWDV ,QVSHFFLyYQ|,6 e
$FWLYR ILVFDO SRU %,1 QR FRPSHQVDGDYV
$MXVWH ,PSXHVWR VREUH %HQHILALR *UXSR &RQVROLGDG|IR GHO
(MHUFLFLR
*DVWR ,QJUHVR SRU ,PSXHVWR VREUH %HQHIYJFLRV VXFXUVDOHYV
&XRWD
'"HGXFFLRQHYV
*DVWR ,QJUHVR SRU ,PSXHVWR VREUH %HQHILFLRYV

'HO TXH
'H RSHUDFLRQHVY FRQWLQXDGDYV
'H RSHUDFLRQHY HQ LOWHUUXSFLY(

I+
+

IRV DMXVWHY VH FRUUHVSRQGHQ SULQELSDOPHQWH FRQ HO DMXVWH UHDOLIDGR
PLOHV GH HXURV. HQ GHYLYDGR GH QD "GLYWI QWD FROWDELOLIDELTO G
ILODQFLDFL:Q FRQ %DQFR 6DQWDQGHU 68 TXH 0D (QWLGDG VXVWLWXV: -QWHJUD
'DGR TXH HO %DOFR SHUWHOHFH D XO FROVROLGDGR ILVFDO OD VRFLHGDG UHJ
QHJDWLYDV UHVXOWDQWH GHO SURFHVR GH FRQVROLGDFL®*Q ILVFDO \ GH OD SRO-W



IDV GLVPLOQXFLRQHYVY SRU GLIHUHQFLDV SHUWPDQ R WBNVI$@ (GRHQH ¥ HVULFAIFRRY W H
GLYLGHQGRV UHFLELGRV SRU HO %DQFR GH VXV HQWLGDGHYV SDUWLFLSDGDV

$0 GH GLFLHPEUH GHODV GLVPLQXFLRQHV SRU GLIHUHQFLDV WHPSRUDULDV V
DPRUWL]DFL3*Q GHO IRQGR GH FRPHUFLR ILQDQFLHUR \ DO WUDWDPLHQWR GH G

F ,PSXHVWRV GLIHULGRYV

(O VDOGR GHO HS-JUDIH $FWLYRV ILVFDOHV GH ORV EDODQFHV LQFOX\H ORV
FRUUHVSRQGLHQWHY D ,PSXHVWRV VREUH %HQHILFLRY DQWLFLSDGRV $ VX Y
LQFOX\H HO SDVLYR FRUUHVSRQGLHQWH D ORV GLIHUHQWHYV LPSXHVWRY GLIHL

(O 5HDO 'HFUHWR /H\ GH GH QRYLHPEUH \ FRQILUPDGR SRU OD /H\
HVWDEOHFL® XQ U®IJLPHQ GHVWLQDGR D SHUPLWLU TXH FLHUWRV DFWLYR)
FRPSXWDQGR FRPR FDSLWDO SUXGHQFLDO GHQWUR GHO UODUFR UHJXODGRU

EDQFDULRVU GHQRPLQDGRV $FXHUGRV %DVLOHD ,,, \ DO DPSDUR GH OD QRU
HVYWR HVY HO 5HJODPHQWR 8( Qz \ OD 'LUHFWLYD 8( DPERV GH C
&5' ,9

/ID QRUPDWLYD SUXGHQFLDO HVWDEOHFH TXH ORV DFWLYRV SRU LPSXHVWR\
XWLOL]DFL3Q GH EHQHILFLRV IXWXURYV GHEHQ GHGXFLUVH GHO FDSLWDO UHJX
FUOGLWRY SRU S©UGLGDV ILVFDOHV \ GHGXFFLRQHV R SRU GLIHUHQFLDV WH
DFWLYRV ILVFDOHV GLIHULGRV \ GHQWUR GH HOOD ORV GHULYDGRV GH L¢
SHQVLRQHV \ SUHMXELODFLRQHYVY SDUD ORV TXH VH HVWDEOHFH TXH QR GH
GHWHUPLQDGDV FLUFXQVWDQFLDVY VH SXHGHQ FRQYHUWLU HQ FUOGLWRV IUl
GHGXFHQ GHO FDSLWDO UHJXODWRULR HQ DGHODQWH GHQRPLQDGRYV DFWLYR)

'XUDQWH HO HMHUFLFLR VH FRPSOHW?: OD UHJXODFL:Q VREUH DFWLYRV ¢
LQWURGXFFL:Q GH XQD SUHVWDFL®*Q SDWULPRQLDO TXH VXSRQH HO SDJR GH
GHUHFKR D OD PRQHWL]DFL3Q \ VH DSOLFD VREUH SDUWH GH ORV DFWLYRV
UHTXLVLWRY OHJDOHV SDUD WHQHU OD FRQVLGHUDFL3Q GH PRQHWL]DEOHYV
SUHVWDFL*Q SDWULPRQLDO VDWLVIHFKD HQ HO HMHUFLFLR SRU OD 6RFLF
PLOORQHV GH HXURV HQ HO HMHUFLFLR

(O GHWDOOH GH DPERV HS-JUDIHV GH ORV EDODQNHVLRGLFG D G ROV PEXDBIFGH

OLOHV GH (XURV

$FWLYRV SRU LPSXHVWRYV
$FWLYRV ILVFDOHV PRQHWL]DEQHYV
'H ORV TXH SHQVLRQHYV
'"H ORV TXH SURYLVLYQ GH LQVIROYHQFLDV
'H ORV TXH LQPXHEOHV DGMXGLFDGRYV
&RPLVLRQHYV
'"HSyVLWRYV
%,1V
2WURV
'"H ODV VXFXUVDOHV HQ HO HIWUDQMHUR

I+

3DVLYRV SRU LPSXHVWRYV
&RPLVLRQHV

JRQGRV GH FRPHUFLR
7THVRUHUtD +
'H ODV VXFXUVDOHYVY HQ HO HIWUDQMHUR
2WURYV

I+

I+




$VLPLVPR D GH GLFLHPEUH GH OD VRFLHGDG WLHQH DFWLYRV ILVFDOH
GH PLOHV GH HXURYV PLOHV GH HXURV GH EDVH SRU EDVHV LPSRQ
GH HXURV GH GHGXFFLRQHYV

(O PRYLPLHQWR TXH VH KD SURGXFLGR HQ HO VDOGR GH HVWRV HS-JUDIHV
HMHUFLFLRV KD VLGR HO VLJXLHQWH

OLOHV GH (XURYV

$FWLYRV SRU LPSXHVWRV GLIHULGRYV
6DOGR DO LQLFLR GHO HMHUFLFLR

O9DULDFLYQ QHWD GH ORVY DFWLYRV ILVFDOHV GLIHULGRV SRU GLIHUHQFLDV W
$MXVWHV HQ OD OLTXLGDFLYQ GHO ,PSXHVWR VREUH EHQH|ILFLRV|GHO HMHUF

$XPHQWR 'LVPLQXFLYQ GH DFWLYRV ILVFDOHV FRQ FRQWUDSDUWLGD HQ HO

6 XFXUVDOHYV
6DOGR DO FLHUUH GHO HMHUFLFLR

3DVLYRV SRU LPSXHVWRV GLIHULGRYV
6DOGR DO LQLFLR GHO HMHUFLFLR

$MXVWH HQ OD OLTXLGDFLYQ GHO ,PSXHVWR VREUH EHQH4LFLRV+#GHO HMHUFL
9DULDFLYQ QHWD GH ORV SDVLYRV ILVFDOHYV GLIHULGRY SRU GLIHUHQFLDV W

$XPHQWR 'LVPLQXFLYQ GH SDVLYRV ILVFDOHV FRQ FRQWUDSDUWLGD HQ HO :

6 XFXUVDOHYV

2WURYV +
6DOGR DO FLHUUH GHO HMHUFLFLR

'H ORV FXDOHV PLOHV GH HXURV FRUUHVSRQGHQ D GLVPLQXFL*Q GH DFWLYRV IL
1RWD

&RPR VH KD H[SOLFDGR DQWHULRUPHQWH HO %DQFR WULEXWD HQ HO 50JLPHC
GH VRFLHGDGHY GRPLQDGR SRU %DQFR 6DQWDQGHU 6 $ YODVH 1RWD

&RQ RFDVL3Q GHO FLHUUH FRQWDEOH VH UHYLVDQ ORV LPSXHVWRYV GLIHULGR
FRPSUREDU VL HV QHFHVDULR HIHFWXDU PRGLILFDFLRQHYV D ORV PLVPRV GH I
UHDOL]DGRYV

'LFKRVY DQiOLVLY WLHQHQ HQ FRQVLGHUDFL*Q HQWUH RWURYV L ORV UHVXOW
HMHUFLFLRY DQWHULRUHYV LL ODV SUR\HFFLRQHV GH UHVXOWDGRY GH FDGD
UHYHUVL:Q GH ODV GLVWLQWDV GLIHUHQFLDV WHPSRUDULDV HQ IXQFL3Q Gt
HVWDEOHFLGRY HQ OD OHJLVODFL®*Q GH FDGD SD-V SDUD OD UHFXSHUDFL3Q G}
FRQFOX\HQGR GH HVWD PDQHUD VREUH OD FDSDFLGDG GH FDGD HQWLGDG R J
LPSXHVWRV GLIHULGRV UHJLVWUDGRYV

/IDV SUR\HFFLRQHY GH UHVXOWDGRYV XWLOL]DGDV HQ GLFKR DQijOLVLV VH EDVE
SRU ORV DGPLQLVWUDGRUHY GHO *UXSR SDUD ODV GLVWLQWDYVY HQWLGDGHYV !
GH FUHFLPLHQWR FRQVWDQWHYV TXH QR VXSHUDQ OD WDVD GH FUHFLPLHQWR

oDV HQWLGDGHV FRQVROLGDGDV RSHUDQ SDUD OD HVWLPDFL3Q GH ORYV

FRQVLGHUDGRYVY HQ HO DQijOLVLV



/IDV SUR\HFFLRQHV GH UHVXOWDGRY XWLOL]DGDVY HQ GLFKR DQijOLVLV VH EDVD
WDQWR SRU ODV GLUHFFLRQHY ORFDOHVY GH ODV FRUUHVSRQGLHQWHYV XQLGD
SURFHVR GH HVWLPDFL®:Q SUHVXSXHVWDULD GHO *UXSR HV FRP°Q SDUD OD W
*UXSR HODERUD VXV SUHVXSXHVWRYV ILQDQFLHURY EDViQGRVH HQ ODV VLJXLH

D 9DULDEOHYVY PLFURHFRQ3:PLFDV GH ODV HQWLGDGHV TXH FRQIRUPDQ HO
VH WRPD HQ FRQVLGHUDFL3Q OD HVWUXFWXUD GH EDODQFH H[LVWHQ!'
HVWUDWHJILD FRPHUFLDO HQ FDGD PRPHQWR GHILQLGD SRU ODV GLUHI
HQ HO HQWRUQR GH FRPSHWHQFLD UHJXODWRULR \ GH PHUFDGR

E 9DULDEOHYVY PDFURHFRQ:PLFDV ORV FUHFLPLHQWRV HVWLPDGRV VH VX
HFRQ3PLFR FRQVLGHUDQGR ODV HYROXFLRQHV HVSHUDGDV HQ HO ¢
ORFDOL]DFL:Q \ ODV SUHYLVLRQHY GH FRPSRUWDPLHQWR GH WLSRV G
'LFKRV GDWRV VRQ SURSRUFLRQDGRYV SRU HO 6HUYLFLR GH (VWXGLRYV
HQ IXHQWHY GH LQIRUPDFL3*Q HIWHUQDV ,PSXHVWRV UHSHUFXWLGRV H

$GLFLRQDOPHQWH HO *UXSR UHDOL]D FRQWUDVWHY UHWURVSHFWLYRV EDFN
SDVDGR (O FRPSRUWDPLHQWR GLIHUHQFLDO GH GLFKDV YDULDEOHYV FRQ UHVSE
HQ ODV SUR\HFFLRQHVY HVWLPDGDV HQ FDGD HMHUFLFLR $V-\ HQ UHODFL3Q D
OD 'LUHFFL*Q HQ HMHUFLFLRVY SDVDGRV UHFLHQWHY REHGHFHQ D HYHQWRYV
QHJRFLR FRPR VRQ ORV LPSDFWRV SRU SULPHUD DSOLFDFL3Q GH QXHYD QRUF
OD DFHOHUDFL3®*Q GH ORV SODQHV GH UHVWUXFWXUDFL3*Q \ HO HIHFWR FDPELDC

3RU °OWLPR \ GDGR HO JUDGR GH LQFHUWLGXPEUH GH HVWDV DVXQFLRQHV H
ODV PiV VLJQLILFDWLYDV FRQVLGHUDGDV HQ HO DQjOLVLV GH UHFXSHUDELO
FRQVLGHUDQGR FDPELRV UD]J]RQDEOHV HQ ODV KLS3WHVLV FODYH VREUH OD
UHVXOWDGRY GH FDGD HQWLGDG R JUXSR ILVFDO \ OD HVWLPDFL3Q GH OD UHY
(Q UHODFL3Q D (VSD*D HO DQjOLVLV GH VHQVLELOLGDG KD FRQVLVWLGR HQ
SURGXFWR LQWHULRU EUXWR \ HQ DMXVWDU SXQWRV EjVLFRV OD LQIODFL?3(

G (MHUFLFLRV DELHUWRYV D LQVSHFFL:Q \ DFWXDFLRQHV LQVSHFWRUDV

/ID VRFLHGDG IRUPD SDUWH GHO *UXSR )LVFDO &RQVROLGDGR FX\D FDEHFH
HVWDEOHFH OD OHJLVODFL3Q YLIHQWH ORV LPSXHVWRV QR SXHGHQ FRQVLGH
GHFODUDFLRQHV SUHVHQWDGDV KD\DQ VLGR LQVSHFFLRQDGDV SRU ODV DXWI
OHJDO GH SUHVFULSFL3Q

(Q UHODFL3Q FRQ OD FRPSUREDFL:Q GH DOFDQFH SDUFLDO GHO ,PSXHVWR VR
HQ DEULO GH HQ GLFLHPEUH GH OD $GPLQLVWUDFL3*Q WULEXWDULD
,PSXHVWR VREUH 6RFLHGDGHV TXH KD VLGR UHFXUULGD DQWH HO 7ULEXQDO (
UHJXODUL]DFLRQHYVY SUDFWLFDGDV KD\DQ WHQLGR LPSDFWR HQ UHVXOWDGRYV

6LIXHQ SHQGLHQWHYV DQWH HO 7ULEXQDO (FRQ3PLFR $GPLQLVWUDWLYR &HQW
D \ DQWH OD $XGLHQFLD 1DFLRQDO ,PSXHVWR VREUH 6RFLHGDGHV HM
UHFXUVRV LOWHUSXHVWRY FRQWUD ODV OLTXLGDFLRQHVY GLFWDGDV HQ FRPS
FRPR HQWLGDG GRPLQDQWH GHO *UXSR )LVFDO &RQVROLGDGR FRQVLGHUD
DERJDGRV H[WHUQRV TXH ODV UHJXODUL]DFLRQHYV SUDFWLFDGDV QR GHEHU-I
DQXDOHV FRQVROLGDGDV H[LVWLHQGR V3OLGRV DUJXPHQWRYV GH GHIHQVD H
OLTXLGDFLRQHVY &RQVHFXHQWHPHQWH QR VH KD UHJLVWUDGR SURYLVL2Q DO
GH LQGLFDU TXH HQ DTXHOORV FDVRV HQ ORV TXH VH KD FRQVLGHUDGR SUR
KDELOLWDGRY SDUD HYLWDU OD GREOH LPSRVLFL3Q LOQWHUQDFLRQDO

$ OD IHFKD GH IRUPXODFL3Q GH HVWDV FXHQWDYV DQXDOHV TXHGDQ VXMHWRYV
LOQFOXLGR

'HELGR D ODV SRVLEOHVY GLIHUHQWHY LQWHUSUHWDFLRQHY TXH SXHGHQ GDU\
LOQVSHFFLRQHY GH ODV DXWRULGDGHV ILVFDOHYVY SDUD HO UHVWR GH ORV HMH
SDVLYRV SRU LPSXHVWRV GH FDUiFWHU FRQWLQJHQWH FX\R LPSRUWH QR HV
1R REVWDQWH HQ RSLQL:Q GH ORVY DVHVRUHV ILVFDOHVY GHO *UXSR OD SRVLE
SRU LPSXHVWRV HV UHPRWD \ HQ FXDOTXLHU FDVR OD GHXGD WULEXWDU
VLIQLILFDWLYDPHQWH D ODV FXHQWDY DQXDOHY FRQVROLGDGDYV GH *UXSR 6D



H &DPELRV QRUPDWLYRYV

(Q VH DSURE?3® OD /H\ SRU OD TXH VH HVWDEOHFH XQ JUDYDPHQ WHP:
FUOGLWR \ HYWDEOHFLPLHQWRYV ILQDQFLHURY GH FUOGLWR HQ ORV HMHUFLFL
OD VXPD GHO PDUJHQ GH LQWHUHVHV \ FRPLVLRQHY QHWDVY GHO HMHUFLFLR D
HQ (vSD+*D /D REOLJDFL3Q GH SDJR QDFH HO SULPHU G-D GH FDGD HMHUFLFLI
WHPSRUDO KD DVFHQGLGR HQ D PLOORQHY GH HXURV \ HQ D F
$GPLQLVWUDFL3Q WULEXWDULD KD FRPSUREDGR HO HMHUFLFLR \ FRQVLGH
FRPR FRQVHFXHQFLD GH ODV GLVFUHSDQFLDV HQ ORV FULWHULRY DSOLFDGRYV
HVWiQ VLHQGR GLVFXWLGRV SRU HO JUXSR

(O GH GLFLHPEUH GH VH DSURE?3 OD /H\ SRU OD TXH VH HVYWDEOHFH
JDUDQWL]DU XQ QLYHO P-QLPR JOREDO GH LPSRVLFL3*Q SDUD ORV JUXSRV PXO\
PDJQLWXG FRQ HIHFWR GHVGH HO GH HQHUR GH (VWD /H\ WUDVSRQH O
DVLPLVPR XQ LPSXHVWR FRPSOHPHQWDULR QDFLRQDO DMXVWDGR D ODV UHJC
5HDO 'HFUHWR SRU HO TXH VH DSUXHED HO 5HJODPHQWR GH GHVDUUR
JLQDQFH 6 $ IRUPD SDUWH FRPR HQWLGDG FRQVWLWXWLYD GHO JUXSR G
6DQWDQGHU 6 $ DO TXH UHVXOWD GH DSOLFDFL3Q GH HVWD QXHYD QRUPDWL

(Q OD /H\ HOQWUH RWUDV PHGLGDV WULEXWDULDV VH HVWDEOHFL3® XQ L
FRPLVLRQHVY GH GHWHUPLQDGDY HQWLGDGHV ILQDQFLHUDV REWHQLGRYV HQ WHE
ORV HMHUFLFLRYV \ /ID EDVH LPSRQLEOH FRQ DOJXQDV PRGLILFDFL
WHPSRUDO VH FDOFXOD DKRUD D QLYHO LQGLYLGXDO SDUD FDGD HQWLGDG IL
HVFDOD GH WLSRV GH JUDYDPHQ HQWUH HO \ HO DSOLFDQGR GHWHUPLQD

VH SXEOLF3 HQ HO %ROHW-Q 2ILFLDO GHO (VWDGR HO 5HDO 'HFUHWR /H\
DVSHFWRV WOFQLFRV GHO LPSXHVWR UHWUDVDQGR VX GHYHQJR DO GH HQI

/H\ IXH GHURJDGR HO GH HQHUR GH SRU OR TXH QR VH UHJLVWU:?® X
FRUUHVSRQGLHQWH D ORV LQJUHVRV GH GH DFXHUGR FRQ OD OHJLVODFL:3(
VH KDQ SDJDGR PLOORQHV GH HXURYV (Q HO JDVWR UHJLVWUDGR SR

PLVPR DVFLHQGH D PLOORQHV GH HXURV *UXSR 6DQWDQGHU FRQVLGHUD TX
LPSXHVWR VREUH HO PDUJHQ GH LQWHUHVHV \ FRPLVLRQHV VRQ FRQWUDUL
GHUHFKR GH OD 8QL3Q (XURSHD SRU OR TXH KD LPSXJQDGR ODV FRUUHVSRQ(
GHYROXFL®*Q GH ODV FDQWLGDGHY LQJUHVDGDYV

/ID GLVSRVLFL3Q DGLFLRQDO k GH OD /H\ GHO ,PSXHVWR GH 6RFLHGDGHV HV
GHWHUPLQDU OD EDVH LPSRQLEOH GHO *UXSR )LVFEDO VH DJUHJDU;Q ODV ED
EDVHV LPSRQLEOHYV QHJDWLYDV LQGLYLGXDOHY FRUUHVSRQGLHQWHY D WRGD

JUXSR ILVFDO (O LPSRUWH GHO UHVWDQWH GH ODV EDVHV LPSRQLEOHV QH.
GHO LPSXHVWR SRU SDUWHV LIJXDOHV HQ FDGD XQR GH ORV GLH] SULPH
$GLFLRQDOPHQWH OD /H\ HVWDEOHFL® QXHYDPHQWH SDUD ORV HMHUFLFI

OD LQWHJUDFL3Q GH ODV EDVHV LPSRQLEOHV LQGLYLGXDOHY QHJDWLYDV HQ O
ILMiQGRVH LIXDOPHQWH XQ SOD]R GH D+RV SDUD OD UHYHUVL3Q GH HVWH DI

/ID VRFLHGDG LQFOX\H GHQWUR GHO HS-JUDIH U$SFWLYRVY SRU LPSXHVWRV GLIH
XQ LPSRUWH GH PLOHV GH HXURV FRUUHVSRQGLHQWH D OD DSOLFDFL3*Q G
,PSXHVWR GH 6RFLHGDGHYV

(O GH HQHUR GH HO 7TULEXQDO &RQVWLWXFLRQDO HVSD+*RO KD DQXODGF
GHGXFLGRVY HQ HMHUFLFLRY DQWHULRUHV \ OD DSOLFDFL3*Q GH O-PLWHV DGLFL
QHIJDWLYDV \ GHGXFFLRQHV SRU GREOH LPSRVLFL3Q TXH IXHURQ LQWURGXFLC

SRU HO 5HDO '"HFUHWR OH\ /D DSOLFDFL:Q GH OD VHQWHQFLD HQ ORV H
UHVXOWDGRYV VLQ TXH VH HVWLPH SRU RWUD SDUWH XQ LPSDFWR UHOHYI
6RFLHGDGHY D SUHVHQWDU HQ GHO JUXSR ILVFDO

2WUD LQIRUPDFL2Q ILVFDO

(Q FXPSOLPLHQWR GH OR GLVSXHVWR HQ OD QRUPDWLYD DSOLFDEOH D GH (
PHQFLRQHV H[LIJLGDV UHODWLYDV D ODV RSHUDFLRQHVY DFRJLGDV DO UOJLI
DSRUWDFLRQHY GH DFWLYRV \ FDQMH GH YDORUHV SUHYLVWR HQ HO &DS-WXC
1RYLHPEUH R HQ ODV FRUUHVSRQGLHQWHYV QRUPDY DQWHULRUHV HQ ODV T.
DGTXLUHQWH R GH VRFLR GXUDQWH HMHUFLFLRYVY DQWHULRUHV [ILIJXUDQ HQ OL
GH ODV PHQFLRQDGDYV RSHUDFLRQHYV



'H DFXHUGR FRQ OR GLVSXHVWR HQ HO DUW-FXOR GH OD /H\ VH DG
$QH[R

L (MHUFLFLR HQ HO TXH OD HQWLGDG WUDQVPLWHQWH DGTXLUL® ORV ELH
DPRUWL]DFL3Q

LLSOWLPR %DODQFH FHUUDGR SRU OD HQWLGDG WUDQVPLWHQWH
LLLF 5HODFL3Q GH ELHQHYVY DGTXLULGRV TXH VH KD\DQ LQFRUSRUDGR D OR
GLIHUHQWH D DTX©O SRU HO TXH ILJXUDEDQ HQ ORV GH OD HQWLGDG WU

GH OD RSHUDFL3Q H[SUHVDQGR DPERV YDORUHV DV- FRPR ODV FRUUHFF
OLEURVY GH FRQWDELOLGDG GH ODV GRVY HQWLGDGHYV

LYF 5HODFL:Q GH EHQHILFLRYV ILVFDOHV GLVIUXWDGRV SRU OD HQWLGDG
HQWLGDG DGTXLUHQWH GHED DVXPLU HO FXPSOLPLHQWR GH GHWHUPLQD

&DSLWDO GHVHPEROVDGR

$0 GH GLFLHPEUH GH \ HO FDSLWDO VRFLDO GHO %DQFR HVWDED IF
QRPLQDWLYDV GH HXURV GH YDORU QRPLQDO FDGD XQD WRWDOPHQWH V
GHUHFKRY SRO-WLFRV \ HFRQ3PLFRV

(O GH GLFLHPEUH GH +ROQHWK % 9 YHQGL® ODV DFFLRQHYV QRPLQDWL)

FXDOHV DFFLRQHV QRPLQDWLYDV IXHURQ DGTXLULGDV SRU %DQFR

&DWDODQD GH ,QYHUVLRQHYV 6 $ 'H HVWD IRUPD %D® FR GH GWMDLHGHEW H6 GBH SRV
DFFLRQHV \ & QWDEUR &DWDODQD GH ,QYHUVLRQHV 6 $ DFFLRQHYV

3ULPD GH HPLVL3Q

(O VDOGR GH HVWH HS-JUDIH GH ORV EDODQFHV DO GH GLFLHPEUH GH

GHVHPEROVDGR SRU ORV DFFLRQLVWDV GHO %DQFR HQ ODV HPLVLRQHV GH FL
7TH[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGDGHVY GH &DSLWDO SHUPLWH H[SUHVDP
HPLVL3:Q SDUD bDPSOLDU HO FDSLWDO VRFLDO \ QR HVWDEOHFH UHVWULFFL3Q
6X VDOGR DO GH GLFLHPEUH GH \ GH DVFLHQGH D PLOHV GH H>

LQVWUXPHQWRY GH SDWULPRQLR GLVWLQWRYV GH FDSLWDO

&RQ IHFKD GH GLFLHPEUH GH OD -XQWD GH $FFLRQLVWDV GHO %DQFR I
SUHIHUHQWHY FRQWLQJHQWHPHQWH FRQYHUWLEOHY HQ DFFLRQHY RUGLQDULL
XQ LPSRUWH QRPLQDO GH PLOHV GH HXURV /D UHPXQHUDFL3:Q GH OD)

FXPSOLPLHQWR GH FLHUWDY FRQGLFLRQHY SDUD VX GLVWULEXFL®Q OLJDGDV ¢
QHFHVDULRY DV- FRPR OD GHFLVL3*Q SRU SDUWH GHO %DQFR TXHG?3 ILMDGD H!
UHYLViQGRVH D SDUWLU GH HQWRQFHY DSOLFDQGR XQ PDUJHQ GH DQXD(
\HDU OLG 6ZDS 5DWH

&RQ IHFKD GH GLFLHPEUH GH OD -XQWD GH $FFLRQLVWDV GHO %DQFR I
SUHIHUHQWHY FRQWLQJHQWHPHQWH FRQYHUWLEOHY HQ DFFLRQHY RUGLQDULL
XQ LPSRUWH QRPLQDO GH PLOHV GH HXURV /D UHPXQHUDFL3:Q GH OD)

FXPSOLPLHQWR GH FLHUWDY FRQGLFLRQHY SDUD VX GLVWULEXFL®Q OLJDGDV ¢
QHFHVDULRY DV- FRPR OD GHFLVL:Q SRU SDUWH GHO %DQFR TXHGS3 ILMDGD |
D+tRV UHYLViQGRVH D SDUWLU GH HQWRQFB®XIDSDPFY GI®GRWALG R DUGHEX GS D FLC

\HDU OLG 6ZDS 5DWH OD FXDO KD TXHGDGR ILMDGD HQ HQ GLFLHPEUH

&RQ IHFKD GH IHEUHUR GH HO %DQFR &HQWUDO (XURSHR DSURE?® OD FF
FDSLWDO GH QLYHO DGGLWLRQDO WLHU EDMR OD QXHYD QRUPDWLYD H
(XURSHR /DV 33&& VRQ SHUSHWXDV VL ELHQ SXHGHQ VHU DPRUWL]DGD
JUXSR FRQVROLGDEOH SUHVHQWDVHQ XQ UDWLR LQIHULRU DO GH FDSLWI
UDWLR FDOFXODGR FRQIRUPH OD QRUPDWLYD GH DSOLFDFL3Q (Q GLFKR FI
UHTXHULPLHQWRY ODV SDUWLFLSDFLRQHY TXHGDU-DQ FRQYHUWLGDV HQ D
6DQWDQGHU &RQVXPHU )LQDQFH 6 $ GH DFXHUGR FRQ HO YDORU HVWDEOL
SDUWLFLSDFLRQHY $GLFLRQDOPHQWH GLFKDV SDUWLFLSDFLRQHVY SXHGHQ VH



FXDQGR VH SURGX]FD XQD PRGLILFDFL®*Q HQ ODV QRUPDV GH F3PSXWR GH FDSL
D ODV SDUWLFLSDFLRQHYVY SUHIHUHQWHY SUHYLD DSUREDFL®*Q GHO %DQFR &HQ

&RQ IHFKD GH GLFLHPEUH GH OD -XQWD GH $FFLRQLVWDV GHO %DQFR I
SUHIHUHQWHYVY FROQWLQJHQWHPHQWH FRQYHUWLEOHY HQ DFFLRQHYV RUGLQDULTL
XQ LPSRUWH QRPLQDO GH PLOHV GH HXURV /D UHPXQHUDFL3:*Q GH OD\

FXPSOLPLHQWR GH FLHUWDYVY FRQGLFLRQHYVY SDUD VX GLVWULEXFL®Q OLJDGDV ¢
QHFHVDULRV DV- FRPR OD GHFLVL*Q SRU SDUWH GHO %DQFR TXHG?: ILMDGD I
D+tRV UHYLViQGRVH D SDUWLU GH HQWRQFHV DSOLFDQGR XQ PDUJHQ GH

D+RYV \HDU O0LG 6ZDS 5DWH OD FXDO KD TXHGDGR ILMDGD HQ HQ GLFLHF

&RQ IHFKD GH IHEUHUR GH HO %DQFR &HQWUDO (XURSHR DSURE?® OD FF
FDSLWDO GH QLYHO DGGLWLRQDO WLHU EDMR OD QXHYD QRUPDWLYD H
(XURSHR /DV 33&& VRQ SHUSHWXDV VL ELHQ SXHGHQ VHU DPRUWL]DGD
JUXSR FRQVROLGDEOH SUHVHQWDVHQ XQ UDWLR LQIHULRU DO GH FDSLWI
UDWLR FDOFXODGR FRQIRUPH OD QRUPDWLYD GH DSOLFDFL®*Q (Q GLFKR FI
UHTXHULPLHQWRY ODV SDUWLFLSDFLRQHV TXHGDU-DQ FRQYHUWLGDV HQ D
6DQWDQGHU &RQVXPHU )LQDQFH 6 $ GH DFXHUGR FRQ HO YDORU HVWDEOI
SDUWLFLSDFLRQHY $GLFLRQDOPHQWH GLFKDV SDUWLFLSDFLRQHV SXHGHQ VH
FXDQGR VH SURGX]FD XQD PRGLILFDFL®*Q HQ ODV QRUPDV GH F3PSXWR GH FDSL
D ODV SDUWLFLSDFLRQHYVY SUHIHUHQWHYV SUHYLD DSUREDFL:Q GHO %DQFR &H
JUDQNIXUW 6WRFN ([FKDQJH /D WRWDOLGDG GH ODV SDUWLFLSDFLRQHV SUHI
%DQFR 6DQWDQGHU 6 $ DO GH GLFLHPEUH GH \

/IRV UHQGLPLHQWRY GHYHQJDGRVY SRU ODV SDUWLFLSDRLRQ@H GLIFFUIWMPEDW ®HD

DVFLHQGHQ D PLOHV GH HXURV UHVSHFWLYDPHQWH TXH VH UHJLVW
U*DQDQFLDV DFXPXODGDYV KDELOQGRVHPEOHWQE@BGRURY HQ ORV HMHUFLFLR\
UHV SHFW L YCEADHVHWIFR W D

*DQDQFLDYV DEXPXODGDV

/ID FRPSRVLFL3Q GHO VDOGR GH HVWH HS-JUDIH GH ORWY ED ®BVPHYWRY VHGH
PXHVWUD D FRQWLQXDFL:3Q

OLOHV GH (XURV

5HVHUYD /HJDO +
5HQGLPLHQWRY RWURV LOQVWUXPHQWRY GH FBSLWDO
5HVHUYDV YROXQWDULDYV

9©DVH 1RWD L
5HVHUYD OHJDO

'H DFXHUGR FRQ HO 7H[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGDGHYV GH &DSLWDO
GHO EHQHILFLR GHO HMHUFLFLR D OD UHVHUYD OHJDO KDVWD TXH ©VWD DO
UHVHUYD OHJDO SRGU; XWLOL]DUVH SDUD DXPHQWDU HO FDSLWDO VRFLDO H(
FDSLWDO \D DXPHQWDGR 6DOYR SDUD HVWD ILQDOLGDG \ PLHQWUDV QR VXSH
SRGUj GHVWLQDUVH D OD FRPSHQVDFL3*Q GH S©UGLGDV VLHPSUH TXH QR H[LV
SDUD HVWH ILQ

5HVHUYD YROXQWDULD
'XUDQWH HO VH KD SURGXFLGR XQD GLVPLQXFL*Q HQ ODV L PLOYHD/N YRO X!

GH HXURV FRUUHVSRQGLHQWHY DO HIHFWR GH OD IXVL*Q FRQ $QGDOX]D GH ,¢
GH GLYLGHQGRYV FRQ FDUJR D UHVHUYDV \ ODIR®DLFDFL*Q GHO UHVXOWDGR GF



2WUR UHVXOWDGR JOREDO DFXPXODGR

(O VDOGR GHO HS-JUDIH U2WUR UHVXOWDGR JOREDO DFXPXODGR O &DPELRYV
GHXGD YDORUDGRY D YDORU UD]J]RQDEOH FRQ FDPELRV HQ RWUR UHVXOWDGR
GLFLHPEUH GH UHFRJHQ HO LPSRUWH GH ODV YDULDFLRQHV GH YDORU GH O
GXUDQWH ORV HMHUFLARUIHRMVWUDGRVY HQ OD FDUWHUD GH US$SFWLYRV ILQDQF
FDPELRV HQ RWUR UHVXOWDGR JOREDOU QHWRV GH VX FRUUHVSRQGLHQWH
KDELGR HQ HVWD U°PEULFD GXUDQWWHORXHNMWHWFDFERQYWLQXDFL3Q

OLOHV GH (XURV

6DOGR DO LQLFLR GHO HMHUFLFLR
*DQDQFLDV SpUGLGDV SRU YDORUDFLYQ
,PSXHVWR VREUH EHQHILFLRV
6DOGR DO FLHUUH GHO HMHUFLFLR

(O VDOGR GHO HS-JUDIH U'HULYDGRY GH FREHUWXUD &REHUWXUDV GH IOXMRV
EDODQFHYV DO GH GLRLHPPBGM XCBHWRY UHFRJH HO LPSRUWH QHWR GH ODV YDL
GHULYDGRV ILQDQFLHURY GHVLIJQDGRY FRPR LQVWUXPHQWRY GH FREHUWXUD |
GH GLFKDV YDULDFLRQHV FRQVLGHUDGD FRPR UFREHUWXUD HILFD]U Y©DVH 1F

6X PRYLPLHQWR GXUDQWH\ ORVWMHEHURVHIORYD D FRQWLQXDFL3Q
OLOHV GH (XURV

6DOGR DO LQLFLR GHO HMHURLFLR
*DQDQFLDV SpUGLGDV SRU YDORUDFLYQ
,PSXHVWRYV VREUH EHQHILFLRYV

6DOGR DO FLHUUH GHO HMHUFLFLR

(O VDOGR GHODH)»QBDDW B SOUGLGDV DFWXDULDOHV HQ SODQHW GHH SHQVLR(

ORV EDODQFHY DGMXQWRVY UHFRJH HO LPSRUWH QHWR GH ODV YDULDFLRQHV

FRPSURPLVRV SRVW HPSOHR GH SUHVWDFL3*Q GHILQLGD Y®©DVH 1RWD 6X PF
VH SUHVHQWD D FRQWLQXDFL®Q

OLOHV GH (XURYV

6DOGR DO LQLFLR GHO HMHUFLFLR
*DQDQFLDV SpUGLGDV SRU YDORUDFLYQ 1RWD
,PSXHVWRV VREUH EHQHILFLRYV

6DOGR DO FLHUUH GHO HMHUFLFLR

(O VDOGR GHO&BBELRNVIHGHO YDORU UD]RQDEOH GH ORV LQVWUXPHQWRV GH
UDJRQDEOH FRQ FDPELRV HQ BW3IIR QURW XEDWD@R HM REMXQWRY UHFRJH HO L
YDULDFLRQHY HQ HO YDORU UD]JRQDEOH GH ORV LQVWUXPHQWRY GH SDWULPR
\ VH SUHVHQWD D FRQWLQXDFL3Q

OLOHV GH (XURV

6DOGR DO LQLFLR GHO HMHUFLFLR

*DQDQFLDY SpUGLGDV SRU YDORUDFLYQ GH LQVWUXPHQWRY GH SDWUL
'"HWHULRUR SDUWLFLSDFLRQHV YHU QRWD +
,PSXHVWRV VREUH EHQHILFLRYV

6DOGR DO FLHUUH GHO HMHUFLFLR

+ +




&EXHQWDV GH RUGHQ

(O GHWDOOH GH ORV VDOGRV UHJLVWUDGRV HQ FXHQWDV GH RUGHQ UHJLVW
EDODQFHV DO GH GLRLHPPGMX®WRY VH LQGLFD D FRQWLQXDFL3Q

OLOHV GH (XURV

5LHVJRV FRQWLQJHQWHYV
*DUDQWtDV ILQDQFLHUDV SUHVWDGDYV
'H ODV TXH
(QWLGDGHV GH FUpGLWR
2WURV VHFWRUHYV
2WURV DYDOHV \ FDXFLRQHV SUHVWDGDYV

&RPSURPLVRV FROQWLQJHQWHYV
'LVSRQLEOHV SRU WHUFHURYV
'H ORV TXH
3RU WDUMHWDV GH FUpGLWR
'LVSRQLEOH SRU HOQOWLGDGHV GH FUpGLWR
2WURV GH GLVSRQLELOLGDG LQPHGLDWD
2ZWURV FRPSURPLVRV FRQWLQJHQWHYV
&RPSURPLVRVY GH FRPSUD D SOD]J]R GH DFWLYRV ILGDQFLHURYV

&RUUHVSRQGH IXQGDPHQWDOPHQWH D O-QHDV GH WHVRUHU-D FRQ HQWLGI
*UXSR &RQVXPHU Y®©®DVH 1RWD

,QFOX\H PLOHV GH HXURV FRUUHVSRQGLHQWHV D JDUDQW-DV ILQDC
6DQWDQGHU &RQVXPHU %DQN $ 6 9©DVH QRWD

5LHVIJRV FRQWLQJHQWHYV

(O VDOGR GH HVWH FDS-WXOR GH ORV EDODQFHY DGMXQWRY FRUUHVSRQGH D
FXHQWD GH WHUFHURYV HQ HO FDVR GH QR KDFHUOR TXLHQHV RULJLQDOPHC
UHVSXHVWD D ORV FRPSURPLVRV DVXPLGRY SRU HVWRV HQ HO FXUVR GH VX DF

/IRV LQJUHVRV REWHQLGRV GH ORV LQVWUXPHQWRY GH JDUDQW-D VH UHJLVW!L
ODV FXHQWDV GH S©UGLGDV \ JDQDQFLDV \ VH FDOFXODQ DSOLFDQGR HO WL
FDXVD VREUH HO LPSRUWH QRPLQDO GH OD JDUDQW-D

&RPSURPLVRV FRQWLQJIJHQWHYV

(O VDOGR GH HVWH FDS-WXOR GH ORV EDODQFHY DGMXQWRY LQFOX\H DTXHOC
OXJDU DO UHFRQRFLPLHQWR GH DFWLYRV ILQDQFLHURYV



9DORUHY QRFLRQDOHY GH ORVY GHULYDGRYVY GH QHJRFLDFL3Q \ GH FREHUWXU

$ FRQWLQXDFL3Q VH SUHVHQWD HO GHVJORVH GH ORV YDORUHV QRFLRQDO
QHIJRFLDFL3Q \ GH FREHUWXUD TXH PDQWHQ-D HO %DQFR DO GH GLFLHPEUH

OLOHV GH (XURYV

9DORU| GH 9DORU GH

OHUFDGR OHUFDGR

QHWR VDOGR QHWR [VDOGR

GHXGRU GHXGRU
9DORY pryHHGRYPORY pryHHGRU
1RFLRQDO 1RFLRQDO

'H QHJRFLDFLYQ
5LHVJR GH LQWHUpV
3HUPXWDV ILQDQFLHUDV VREUH WLSRV|GH LQWHUpV
2SFLRQHV VREUH WLSRV GH LQWHUpV +
5LHVJR GH FDPELR
)XWXURV VREUH GLYLVDYV
'H FREHUWXUD
5LHVJR GH LQWHUpV
3HUPXWDV ILQDQFLHUDV VREUH WLSRV|GH LQWHUpV
2SFLRQHV VREUH WLSRV GH LQWHUpV
5LHVJR GH FDPELR
3HUPXWDV ILQDQFLHUDV VREUH GLYLVDV
YXWXURV VREUH GLYLVDV

I+

7TRWDO

(O GHVJORVH SRU SOD]RV UHVLGXDOHV GH YHQFLPLHQWR GH ORV YDORUHV Q
GH QHJRFLDFL®*Q \ GH FREHUWXUD TXH PDQWHQ-D NO % IVOIFRQ®IOFD BH GLFLHPE
FRQWLQXDFL2Q

OLOHV GH (XURYV
+DVWD 'H D 'H D 0iV GH
$xR $xR $xRV $xRV 7RWDO

2WUbDV RSHUDFLRQHV VREUH WLSRVY GH LQWHUpV
SHUPXWDV ILQDQFLHUDY VREUH WLSRV GH LQWHUpV| ,56
SHUPXWDV ILQDQFLHUDV VREUH GLYLYDV
JXWXURV VREUH GLYLVDV
2SFLRQHV VREUH WLSRV GH LQWHUpY
7TRWDO

I+
I+
+ i+ + + I+

OLOHV GH (XURV
+DVWD 'H D 'H D 0iV GH
$xR $XRY $xXRV $xRV 7RWDO

2WUbDV RSHUDFLRQHV VREUH WLSRV GH LQWHUpV
SHUPXWDV ILQDQFLHUDY VREUH WLSRV GH LQWHUpV| ,56
SHUPXWDV ILQDQFLHUDV VREUH GLYLVDV
JXWXURV VREUH GLYLVDV
2SFLRQHV VREUH WLSRV GH LQWHUpY
7TRWDO

I+
+ +

+ |+ + + H+




(O LPSRUWH QRFLRQDO \ R FRQWUDFWXDO GH ORV FRQWUDWRY IRUPDOL]DGRYV
UHDO DVXPLGR SRU HO %DQFR \D TXH OD SRVLFL3Q QHWD HQ HVWRV LQVWUXP
\ R FRPELQDFL3*Q GH ORV PLVPRV (VWD SRVLFL:*Q QHWD HV XWLOL]DGD SRU HO
ULHVJR GH WLSR GH LQWHU®GV UHJLVWUDQGR VXV UHVXOWDGRV HQ HO FDS-
FRQWDELOLGDG GH FREHUWXUDV QHWDVU GH OD FXHQWD GH S©UGLGDV \ J
FRPSHQVDQGR ORV UHVXOWDGRV GH ODV LQYHUVLRQHV SDUD ODV TXH IXHU
1IRWDV \

(O YDORU UD]JRQDEOH QHWR GH ORV GHULYDGRV GH FR HQUMWXQUWD3QOG H G5 M/ IGI A L
FREHUWXUD VH LQGLFD D FRQWLQXDFL:3Q

OLOHV GH (XURYV

6DOGR GHXGRU VDOGR
DFUHHGRU

&REHUWXUD GH YDORU UD]IRQDEOH
&REHUWXUD GH IOXMRV GH HIHFWLYR

(O YDORU UDJIRQDEOH GH ORV GHULYDGRV GH FREHUWXUD VH DVLPLOD D OD V)
HO LOVWUXPHQWR GHVFRQWDGRV D OD IHFKD GH YDORUDFL3Q

/ID GHVFULSFL:Q GH ODV SULQFLSDOHV FREHUWXUDV LQFOX\HQGR ORV UHVX
SDUWLGD FXELHUWD DWULEXLEOH DO ULHVJR FXELHUWR VH LQGLFD D FRQWL

L &REHUWXUDV GH YDORU UD]JRQDEOH

/IDV FREHUWXUDVY GH YDORU UD]JRQDEOH WLHQHQ FRPR ILQDOLGDG UHGXFLU O
ULHVJR GH WLSR GH LQWHU®V GH ORV HOHPHQWRY FXELHUWRYV (Q HVWDV FR
WLSR GH LQWHU®OV YDULDEOH XWLOL]DQGR SDUD HOOR GHULYDGRV GH WLSR C

$O0 FLHUUH GHO HMBU%DRIFR PDQWLHQH FRQWUDWRY GH ,QWHUHVW 5DWH 6ZD S
PLOORQHV GH HXURPWRQHV GH HXURV DO GH GQAFYBEBRUHUGHRQDEOH GH |
RSHUDFLRQHV DO GH GL¥XBRRUHXGD PLQXWLDO-MQEM GH HXURV SOXVYDO
PLOORQHV GH HXURV DO FLHUDXHGHONHMRBBHERIMDGD SRU OD SOXVYDO-D REYV
SDUWLGDV FXELHUWDYV SRU HO PLVPR LPSRUWH TXH VH HQFXHQWUD UHJLVWU
GHXGD HPLWLGRVU GH ORV EDODQFHVY DGMXQWRYV Y©ODVH 1RWD

LL &REHUWXUDV GH IOXMRV GH HIHFWLYR

/IDV FREHUWXUDV GH IOXMRV GH HIHFWLYR WLHQHQ SRU ILQDOLGDG UHGXFLU C
DO ULHVJR GH WLSR GH LQWHU®OV JHQHUDGRV SRU ORV HOHPHQWRV FXELH
6DQWDQGHU &RQVXPHU \ ERQRV HPLWLGRV (Q HVWDV FREHUWXUDV VH WUDQ
LQWHUOV ILMR XWLOL]DQGR SDUD HOOR GHULYDGRV GH WLSR GH LQWHUOV

&&6 DVRFLDGRV D HVWDV FREHUWXUDV DVFLHQGH D PLOORQHV GH HXU
PLOORQHYVY GH HXURV DO GH(CG LA SRPEWH GRPLQDO GH ODV 2SFLRQHYVY DVRFLD(
DVFLHQGH D PLOORQHY GH HXURYV DQR UGH LYV WUEBERBERHLBSERUWH DOJXQR DO
GH

(O YDORU UDJRQDEOH GH HVWRYV 6ZDSV GHVFRQWDQGR OD SDUWH \D GHYHQJE
JDQDQFLDV VH KD UHJLVWUDGR HQ HO SDWULPRQLR QH3HR GHG D) ERWD G



$ FRQWLQXDFL3Q VH LQFOX\H XQ GHWDOOH GH ORV SOD]RV HQ ORV TXH VH
HS-JUDIH USMXVWHYV SRU 9DORUDFL3Q O &REHUWXUDV GH ORV VOXMRV GH HII
UHYLHUWDQ HQ OD FXHQWD GH SO©UGLGDV \ JDQDQFLDV

OLOHV GH (XURYV

(QWUH| ( QWUH| (QWUH
DxRV DxRV DxRV

D xR \' DxRV

I+

LLL &REHUWXUDV GH WLSR GH FDPELR

(O *UXSR PDQWLHQH FRPR HVWUDWHJLD ILQDQFLHUD FXEULU HO ULHVJR GH Wl
HO HI WUDQMHUR 3DUD HOOR FRQWUDWD GHULYDGRY GH WLSR GH FDPELR FF
IUHQWH D OD GLYLVD ORFDO GH OD LQYHUVL3Q (Q ODV FXHQWDVY DQXDOHV L
RSHUDFLRQHY GH FREHUWXUD GH YDORU UD]JRQDEOH GH ODV SDUWLFLSDFLRQF

$ FLHUUH GHO QRFLRQDO GH ORV LQVWUXPHQWRY GH HVWDV FREHUWXUDV VX
HV GH PLOORQHV GH HXURV PLOORQARUWH WSRAELHGEWHUDH;QRUZDUG
SRVLFLRQHV KDQ RULJLQDGR DO PGMXGYBDHPY¥UWXIGHD VELBEQRBB®RAVDGH HXURYV
SOXVYDO-D GH PLOORQHV GH HXURV DO GH GLFLHPEUH GH

LY (ILFDFLD GH ODV FREHUWXUDYV

(Q HO HMHUFLFLR HO %DQFR QR KD UHJLVWUDGR LPSRUWH SRU HVWH FRQFHS\

L QJUHVRY SRU LQWHUHVHYV

(O VDOGR GH HVWH FDS-WXOR GH ODV FXHQWDV GH SOUGLGDQFOXDH) DRWLDV
LQWHUHVHY GHYHQJDGRY HQ HO HMHUFLFLR SRU WRGRV ORV DFWLYRV ILQDQF
REWLHQH GH DSOLFDU HO POWRGR GHO WLSR GH LQWHU®V HIHFWLYR FRQ L
UD]JRQDEOH D H[FHSFL3Q GH ORV GHULYDGRV DV- FRPR ODV UHFWLILFDFLRC
FREHUWXUDV FRQWDEOHV /RV LQWHUHVHV VH UHJLVWUDQ SRU VX LPSRUWH EI
LPSXHVWRY UHDOL]DGDV HQ RULJHQ

6HIJXLGDPHQWH VH GHVJORVD HO RULJHQ GH ORV LQWHUHVHV \ UHQGLPLHQWF
SRU HO %DQFR HQ ORV HMHUFLFLRYV

OLOHV GH (XURV

I+

%DQFRV FHQWUDOHV
(QWLGDGHV GH FUpGLWR

&OLHQWHOD

9DORUHV UHSUHVHQWDWLYRVY GH GHXGD
$FWLYRV GXGRVRYV

5HEWLILFDFLYQ GH LQJUHVRV SRU RSHUDFLRQHV GH FREHUWXUD \ RWURV L

,QFOX\H LQWHUHVHY GHYHQJDGRY SRU IRQGRV \ SPD@HW GH1 FHXIQRAL RRDHM CBRU L
HMHUFLFLRPLOHY GH HXURV HQ HQ @®DMH ERMLR



,QIRUPDFL®*Q VHIPHQWDGD

$ FRQWLQXDFL3Q VH SUHVHQWD HO GHWDOOH SRU VHIPHQWRY GH HVWH FDS-V
ORV HMHUFLFLRV

OLOHV GH (XURYV

OHUFDGR LQWHULRU
(ISRUWDFLYQ
8QLYQ (XURSHD
3DtVHV 2&'(
5HVWR GHO 0XQGR

I+

7TRWDO

*DVWRY SRU LOQWHUHVHYV

(O VDOGR GH HVWH FDS-WXOR GH ODV FXHQWDV GH S©UGLGDV \ JDQDQFLDV LQ
SRU WRGRV ORV SDVLYRV ILQDQFLHURV FRQ UHQGLPLHQWR LPSO-FLWR R
UHPXQHUDFLRQHV HQ HVSHFLH TXH VH REWLHQHQ GH DSOLFDU HO POWRGR GF
GH TXH VH YDORUHQ SRU VX YDORU UD]J]RQDEOH DV- FRPR ODV UHFWLILFDI
FREHUWXUDV FRQWDEOHVY \ HO FRVWH SRU LQWHUHVHY LPSXWDEOH D ORV IR
VH GHVJORVD HO RULJHQ GH ORV JDVWRV SRU LQWHUHVHV PjV VLIQLILFDWLYR
\

OLOHV GH (XURV

%DQFRV FHQWUDOHYV

(QWLGDGHV GH FUpGLWR

&OLHQWHOD

9DORUHYVY UHSUHVHQWDWLYRY GH GHXGD
BHQVLRQHV \ RWUDV REOLJDFLRQHVY GH SUHVWDFLRQHYV GHILQLGDV SRVW HI

I+

S5HFWLILFDFLYQ GH JDVWRYV SRU RSHUDFLRQHVM GH FREHUWXUD
2ZWURV LQWHUHVHYV

,QFOX\H ORV LQWHUHVHY GH ODV UHWULEXFLRQHV SRVW HPSOHR \ RWUDV UHWU
PLOHV GH HXURWNV GH HXURV UHVSHFWLYDPHQWMRLOHY HH HHWHPRRILHFY. RG H
HXURV UHVSHFWLYDPHQWH WHW@DONM8 HRMWMDFLFLR

(Q ORV HMHU¥FLFLRMMFRJH HO UHVXOWDGR SRU OD YDORUDFL3*Q GH ORV GHULYDG
GH HIHFWLYR



,QJUHVRY SRU GLYLGHQGRYV

(O VDOGR GH HVWH FDS-WXOR GH ODV FXHQWDV GH SOUGLGDQFOYXDHD DRWLDV
GLYLGHQGRV \ UHWULEXFLRQHYVY GH LQVWUXPHQWRY GH SDWULPRQLR FRUUH'
HQWLGDGHYV SDUWLFLSDGDV FRQ SRVWHULRULGDG D OD DGTXLVLFL:Q GH OD
GHWDOOH GH ORV PLVPRV HQ ORV HMHUFLFLRV

OLOHV GH (XUR

,QYHUVLRQHV HQ QHJRFLRV FRQM
'"H ORV TXH

6DQWDQGHU &RQVXPHU %DQN $6
JLQDQFLHUD (O &RUWH ,QJOpV (
6DQWDQGHU &RQVXPHU %DQN 6
6WHOODQWLYV )LQDQFLDO B6HUYL
67(//$17,6 ,QVXUDQFH (XURSH /L
67(//$17,6 /LIH ,QVXUDQFH (XURS
6DQWDQGHU &RQVXPHU )LQDQFH
7UDQVROYHU )LQDQFH ()& 6 $

JRUWXQH $XWR )LQDQFH &R /W
%DQTXH 6WHOODQWLYV )UDQFH

6WHOODQWLY )LOQDQFLDO 6HUYL
6WHOODQWLY )LQDQFLDO 6HUYL
2ZWURV LQVWUXPHQWRY GH FDSLW

,QVWUXPHQWRY GH SDWULPRQLR FODVLILFD(
XQWRV \ DV

6DQWDQGHU &RQVXPHU +ROGLQJ *PE+

) &
S $
FHV (VSDxD
PLWHG
H /LPLWHS
*OREDO 6

6 3%

+

()

FHV %H O X]
FHV 1HGHUY
DO

5RV FRPR
RFLDGDV

+

()& 6 %

HUYLFHV 6

+ I+

6%
ODQG % 9

1RWD



LQJUHVRY SRU FRPLVLRQHYV

(O VDOGR GH HVWH FDS-WXOR GH ODV FXHQWDV GH SQUGLGEGBY SUHQIDH HICDV (
LPSRUWH GH ODV FRPLVLRQHY GHYHQJDGDY HQ HO HMHUFLFLR H[FHSWR ODYV
HIHFWLYR GH ORV LQVWUXPHQWRY ILQDQFLHURV TXH VH LQFOX\HQ HQ HO F
FXHQWDV GH SO©UGLGDV \ JDQDQFLDV

(O GHVJORVH GHO VDOGR GH HVWH FDS-WXOR GH ODV FXHQWDV GHWBOUGLGDV
HO VLIXLHQWH

OLOHV GH (XURV

3RU VHUYLFLRVY GH FREURV \ SDJRV
&XHQWDYV D OD YLVWD
7TDUMHWDYV

3RU FRPHUFLDOL]DFLYQ GH SURGXFWRV ILQDQFLHURV QR EDQFDULRYV
JRQGRV GH LQYHUVLYQ
JRQGRV GH SHQVLRQHYV
6HIXURV

2WURYV
*DUDQWtIDYV ILQDQFLHUDYV
2WUDV FRPLVLRQHYV

*DVWRY SRU FRPLVLRQHV

(O VDOGR GH HVWH FDS-WXOR GH ODV FXHQWDV GH S©UG WGIFR J H H@DIOFFS BWWG
GH ODV FRPLVLRQHYV SDJDGDV R D SDJDU GHYHQJDGDV HQ HO HMHUFLFLR HI[F
GH LQWHU®V HIHFWLYR GH ORV LQVWUXPHQWRY ILQDQFLHURYVY TXH VH LQFO>
GLFKDV FXHQWDV GH SOUGLGDV \ JDQDQFLDYV

(O GHVJORVH GHO VDOGR GH HVWH FDS-WXOR GH ODV FXHQWDV GHWBOUGLGDV
HO VLIXLHQWH

OLOHV GH (XURV

&RPLVLRQHV FHGLGDV D RWUPV HQWLGDGHV
&RUUHWDMH HQ RSHUDFLRQHV DFWLYDV \ SDVLYDV
&RPLVLRQHV SRU YDORUHYV
&DSWDFLYyQ GH RSHUDFLRQHYV,




*DODQFLDV \ SOUGLGDY DVRFLDGDY FRQ DFWLYRV \ SDVLYRYV

(O VDOGR GH HVWH FDS-WXOR GH ODV FXHQWDV GH SOUGLGDQFOYXDHD DRWLDV
UHVXOWDGRY FRQ RULJHQ HQ OD YDULDFL3Q GHO YDORU UD]J]RQDEOH GH OR\
FDUWHUD GH QHJRFLDFL*Q ORV UHVXOWDGRV SXHVWRV GH PDQLILHVWR SRU
GH SDUWLFLSDFLRQHV ODV YDULDFLRQHY HQ HO YDORU UD]JRQDEOH GH OR
RSHUDFLRQHV GH FREHUWXUD GH YDORU UD]JRQDEOH ORV SURFHGHQWHV G
LOQVWUXPHQWRY GH FREHUWXUD GH IOXMRV GH HIHFWLYR HQ OD SDUWH FRQVL
H[LVWLU \ ORV UHVXOWDQWHY GH GDU GH EDMD DFWLYRV HQ FXHQWDV GH
DVRFLDGDV

OLOHV GH (XURV
,QJUHVRV *DVWRYV

*DQDQFLDV R SpUGLGDV DO GDU GH E[DMD HQ FXHQWDV DFWLYRV \ SDVLYRYV
ILQDQFLHURY QR YDORUDGRV D YDORU UD]JRQDEOH |FRQ FDPELRY HQ UHVXOW
QHWDYV

*DQDQFLDV R SpUGLGDV SRU DFWLYRY \ SDVLYRV ILQDQFLHURY PDQWHQLGH
SDUD QHJRFLDU QHWDV
*DQDQFLDV R SpUGLGDV UHVXOWDQWHVY GH OD FRQWDELOLGDG GH FREHUW
QHWDYV

*DQDQFLDV R SpUGLGDV DO GDU GH EDMD HQ FXHQWDV LQYHUVLRQHV HQ
ILOLDOHV QHJRFLRV FRQMXQWRV R DVRFLDGDV QHWDYV

7TRWDO

(Q HO HMHUFLFLR UHFRJH SULQFLSDOPHQWH HO UHVXOWDGR QHJDWLYR DO GDU
SRU LPSRUWH GH PLOHV GH HXURV \ SRU HO DMXVWH DO SUHFLR FRUUHVSRQGLH
KLSRWHFDULD UHDOL]DGD HQ SRU LPSRUWH GH PLOHV GH HXURV (Q HO HMHU

QHJDWLYR DO GDU GH EDMD DFWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR FRQ JDUD

HXURV YHU QRWD

(Q HO HMHUFLFLR UHFRJH ORV UHVXOWDGRV UHFRQRFLGRY SRU OD HQWLGDC
6WHOODQWLY (Q HO HMHUFLFLR UHFRJH ORV UHVXOWDGRY DO GDU GH EDMD ODV
/WG \ 6WHOODQWLY ,QVXUDQFH (XURSH /WG YHU QRWD TXH KDQ VLGR YHQGLGDYV

'LIHUHQFLDY GH FDPELR JDQDQFLD R SOUGLGD QHWDV

(VWH FDS-WXOR GH ORV EDODQFHY DGMXQWRYV UHFRJH SULQFLSDOPHQWH OfF
GLYLVDV \ ODV GLIHUHQFLDV TXH VXUJHQ DO FRQYHUWLU ODV SDUWLGDV PR
IXQFLRQDO DO GH GLFLHPEUH GH FDGD HMHUFLFLR

2WURV LQJUHVRY GH H[SORWDFL3Q \ 2WURV JDVWRV GH H[SORWDFL3*Q

(O VDOGR GHO FDS-WXOR U2WURV ,QJUHVRV GH H[SORWDFL3QU GH ODV FXHQV
\ UHFRJH SULQFLSDOPHQWH OD IDFWXUDFL3Q D RWUDV VRFLHGDGHYV G|
GH ORV HTXLSRV LQIRUP{WLFRV TXH VRQ XWLOL]J]DGRV HQ OD RSHUDWLYD KDEL

(O GHVJORVH GHO VDOGR GHO FDS-WXOR U2WURV JDVWRY GH H[SORWDFL3QU (¢
HMHUFLFLRYVY HV HO VLIJXLHQWH

OLOHV GH (XURV

&RQWULEXFLRQHV
2WURV FRQFHSWRYV

(O LPSRUWH FRUUHVSRQGLHQWH DO HMHUFLFLR SRU PLOHV GH HXURV FRUUHVSHK
GHS3VLWRYV HQ %©OJLFD HQ FXPSOLPLHQWR GH ODV PHGLGDV GH OLPLWDFL3*Q GH ODV GHGXF
D OD HVWDELOLGDG ILQDQFLHUD /H\ GH GH DJRVWR GH HQ %©0OJLFD (O LPSRUWH FRUL

GH HXURV FRUUHVSRQGLHQWHYVY D OD DSRUWDFL2*Q DO )RQGR GH 5HVROXFL3*Q 1DFLRQDO (Q
DSRUWDFLRQHY DO )RQGR GH *DUDQW-D GH 'HS:VLWRV QL DO )RQGR SQLFR GH YHU 1RWD J

(O LPSRUWH FRUUHVSRQGLHQWH DO HMHUFLFLR LQFOX-D PLOHV GH HXURV FRULI
HQWLGDGHY GH FUOGLWR \ HYWDEOHMHWW B QWREDAMDQFLHURH G K RWOGLWR



*DVWRV GH SHUVRQDO

(O VDOGR GH HVWH HS-JUDIH GH ODV FXHQWDV GH SOUGLGDWHFRBWDRFLDV
JDVWRV SRU ODV UHWULEXFLRQHY GHO SHUVRQDO HQ Q*PLQD ILMR R HYHQWX
GHYHQJDGRVY HQ HO HMHUFLFLR \ FRQWDELOL]DGRYVY HQ OD FXHQWD GH SOUGLG

/ID FRPSRVLFL3Q GH ORV JDVWRV GH SHUVRQDO HV OD VLJXLHQWH

OLOHV GH (XURYV

6XHOGRV \ VDODULRYV
6HIJXULGDG 6RFLDO
'RWDFLRQHV D ORV IRQGRYVY GH SHQVLRQHV
'H ORV TXH
&RVWH GH VHUYLFLRY GHO SHUtRGR|FRUULHQWH GH UHWULEXFLRQHV
SRVW HPSOHR GH SUHVWDFLYQ GHILQLGD 1RWDV \

&RVWH GH VHUYLFLRY GHO SHUtRGR|FRUULHQWH GH RWUDYV
UHWULEXFLRQHY D ODUJR SOD]R GH SUHVWDFLYQ GHILQLGD

IRWDV \
'RWDFLRQHV D SODQHY GH DSRUWDFLYQ GHILQLGD 1RWD U
*DVWRYV GH IRUPDFLYQ
2WURV JDVWRYV GH SHUVRQDO
'H ORV TXH

5HPXQHUDFLRQHVY EDVDGDV HQ LQVWUXPHOMWRY GH £DSLWDO

(O VDOGR FRUUHVSRQGLHQWHN D ORYW HWMN FAFURVYGD VH SUHVHQWD QHWR C

OLEHUDFLRQHY GH GRWDFLRQHV UHDOL]DGDYVY HQ HMHUFLFLRY DQWHULRUHV D O
SHUVRQDO

(Q YLUWXG GHO DFXHUGR ODERUDO VREUH FRQGLFLRQHV GH WUDEDMR \ EHQ
&RQVXPHU )LQDQFH 6 $ FRPR HQWLGDG DEVRUEHQWH GH 6DQWDQGHU &RQ
GLFLHPEUH GH \ GH DSOLFDFL3Q GHVGH HO GH HQHUR GH SRU HO TXH
GHO FRQYHQLR GH %DQFD VH KD SURFHGLGR D PRGLILFDU ODV FDWHJRU-DV S|

(O Q°PHUR PHGLR GH HPSOHDGRV GHO %DQ¥FR HGLORWLEMHGRLBIRRYV FDWH.
SURIHVLRQDOHV \ SRU JOQHUR KD VLGR HO VLIJXLHQWH

1~PHUR OHGLR GH
(PSOHDGRYV

$OWRV FDUJRV
ODQGRV LQWHUPHGLRYV
$GPLQLVWUDWLYRV

$ GH GLFLHPEUHGH °PHUR PHGLR GH HPSOHDGRV GHO %DQFR FRQ GLVFDSDF
GH HPSOHDGRYV HPSOHDGRYV DO GH GLFLHPEUH GH



$VLPLVPR HO Q°PHUR GH HPSOHDGRYV GHO %DQFR D®LYVW&H EXLFR BSRWHFG®MY H .
SURIHVLRQDOHV \ SRU JOQHUR HV HO VLIJXLHQWH

1~-PHUR GH (PSOHDGRV DO GH GLFLHPEUH

7RWDO+RPEUHWXMHUHVZIRWDO+RPEUHWXMHUHV
$OWRV FDUJRV
ODQGRV LQWHUPHGLRYV
$GPLQLVWUDWLYRV

$0 GH GLFLHPEUH GH HO &8RQVHMR GH $GPLQLVWUDFL3Q GHO %DQFR HVV
FXDOHV FXDWUR HUDQ PXMHUHYV FRQVHMHURY DO GH GLFLHPEUH GH G

2WURYV JDVWRY GH DGPLQLVWUDFL3Q

(O GHVJORVH GHO VDOGR GH HVWH HS-JUDIH GH ODV FXHQWDY GH KBWUGLGDV '
HO VLIXLHQWH

OLOHV GH (XURV

,QIRUPIWLFD
&RPXQLFDFLRQHV
,QPXHEOHYVY LQVWDODFLRQHV \ PDWHULDO
3XEOLFLGDG
7TULEXWRYV

,QIRUPHY WpFQLFRYV
*DVWRY MXGLFLDOHV
*DVWRYV GH UHSUHVHQWDFLYQ
6HUYLFLRY VXEFRQWUDWDGRV \ RWURV

,QFOXLGRVY HQ HO VDOGR GH ,QIRUPHV WOFQLFRY VH UHFRJHQ HQWUH RWUF
D ORV VHUYLFLRY SUHVWDGRV SRU ORV DXGLWRUHV GH ODV GLVWLQWDV VR
DGMXQWRY VHJ°Q HO VLIXLHQWH GHWDOOH

OLOORQHV GH HXURYV

$XGLWRUtD
6HUYLFLRY UHODFLRQDGRY [ VRUtD
6HUYLFLRV ILVFDOHYV
2WURV VHUYLFLRV

I+
I+

7TRWDO

W oRV TXH FRUUHVSRQGHQ D 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ \ V
HXURYV PLOORQHYVY GH HXURYV PLOORQHV GH HXURV \ PLOORQHV GH t
GH HXURYV PLOORQHV GH HXURYV PLOORQHYV GH HXURV \ PLOORQH

GH GLFLHPEUH GH

$ FRQWLQXDFL3Q VH GHWDOODQ ORV VHUYLFLRY GH DXGLWRU-D \ SULQFLSDOH
HQ VX FDVR HQ FDGD FRQFHSWR GHO FXDGUR DQWHULRU

a 6HUYLFLRV GH DXGLWRU-D DXGLWRU-D GH ODV FXHQWDV DQXDOHV LQ
&RQVXPHU )LQDQFH \ GH ODV VRFLHGDGHV TXH IRUPDQ SDUWH



BULFHZDWHUKRXVH&RRSHUV $XGLWRUHYV 6/ X RWUD ILUPD GH OD UHG G
ORV HVWDGRYV ILQDQFLHURV LQWHUPHGLRY FRQVROLGDGRY GH 6DQWDQG
GH OD DXGLWRU-D LQWHJUDGD GH ORV HVWDGRV ILQDQFLHURYV FRQVROLC(
ILQDQFLHUD 62] GH %DQFR 6DQWDQGHU 6 $ SDUD DTXHOODV HQWLGDC
HOOR UHYLVLRQHV OLPLWDGDV GH HVWDGRV ILQDQFLHURV H LQIRUI
FRUUHVSRQGLHQWHY D GLVWLQWDV HQWLGDGHV GHO *UXSR

a 6HUYLFLRV UHODFLRQDGRVY FRQ OD DXGLWRU-D HPLVL:Q GH FRPIRUW
LQIRUPDFL3Q ILQDQFLHUD \ QR ILQDQFLHUD UHTXHULGRV SRU ORV U
GRFXPHQWDFL*Q D SUHVHQWDU DQWH RUJDQLVPRV VXSHUYLVRUHV WDQ\
VX SURSLD QDWXUDOH]D VRQ QRUPDOPHQWH SUHVWDGRY SRU HO DXGLWHF

a 6HUYLFLRV ILVFDOHVY VHUYLFLRVY GH DVHVRUDPLHQWR \ FXPSOLPLHQWR
QRUPDWLYD GH LQGHSHQGHQFLD DSOLFDEOH \ TXH QR WLHQHQ LPSDFV
DXGLWDGRVY SUHVWDGRV D VRFLHGDGHV GHO *UXSR IXHUD GH (VSD%D

a 2WURV VHUYLFLRV HPLVL*Q GH LQIRUPHVY GH SURFHGLPLHQWRYV DFRUC
LQIRUPHY HVSHFLDOHY UHDOL]DGRV EDMR HVW;QGDUHV DFHSWDGRV GF
UHTXHULGRYVY SRU HO UHJXODGRU

(O FRQFHSWR O$XGLWRU-Dx LQFOX\H ORV KRQRUDULRVY FRUUHVSRQGLHQWHV D
VX IHFKD GH ILQDOL]DFL*Q (Q FDVR GH SURGXFLUVH DMXVWHV SRVWHULRU
VLIQLILFDWLYRYV D HIHFWRV GH IDFLOLWDU OD FRPSDUDFL:Q VH SUHVHQWDQ
DXGLWRU-D (O UHVWR GH VHUYLFLRV VH LQFOX\HQ HQ IXQFL*Q GHO PRPHQWR
OD FRPLVL:Q GH DXGLWRU-D

/JRV VHUYLFLRV FRQWUDWDGRYV D ORV DXGLWRUHV FXPSOHQ FRQ ORV UHTXL
QRUPDWLYD HXURSHD \ HVSD+ROD DSOLFDEOH DV- FRPR SRU ODV UHJODV GF
%RDUG 3&$2% TXH DSOLFDQ DO *UXSR \ HQ QLQJ°Q FDVR LQFOX\HQ OD UHDC
IXQFL®Q GHO DXGLWRU

2WUD LQIRUPDFL:3Q

D 30D]RV UHVLGXDOHYVY GH ODV RSHUDFLRQHV \ WLSRVY GH LQWHU®V DQXDOHV F

6HIXLGDPHQWH VH SUHVHQWD HO GHVJORVH SRU YHQFLPLHQWRYV GH ORV \
EDODQFHYV DO GH \ DV- FRPR VXV WLSRVY GH LQWHU®V DQXDOHV PHGLR

OLOHV GH (XURV

9HQFLPLHQWR 7LSR GH
QR LQWHUpV
'"HWHUPILQDGR OHGLR[GHO
(QWUH| (QWUH | (QWUH | '0iVv GH R VLQ (MHUFLFLR
$ OD 9L WwWDWD | 0BMVH OHVH $XRV $XRV| '"HWHURLQDRWD|O

$FWLYR

(IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV
FHQWUDOHV \ RWURV GHS§yVLWRV|(D OD YL VWD +

9DORUHV UHSUHVHQWDWLYRV GH|GHXGD |VLQ LQFPXLU
VXV 2DMXVWHV SRU YDOR|UDFLYQ?3 HQ VX FDVR
1RWD +

$FWLYRV ILQDQFLHURYV D|FRVWH DPRUWL]PGR °
SUpVWDPRV \ DQWLFLSRYV

(QWLGDGHV GH FUpGLWR | 1RWD
&OLHQWHOD 1RWD

"+
+
+
+

+

+

I+

3DVLYR
3DVLYRV ILQDQFLHURY D |[FRVWH DPRUWL]DGR
%DQFRV FHQWUDOHYV + +
(QWLGDGHYV GH FUpGLWR| 1RWD
&OLHQWHOD 1RWD

9DORUHV UHSUHVHQWDWLYRV GH|GHXGD HPLWLGRV
1RWD +

2WURV SDVLYRV ILQDQFLHURV 1RWD +

+
+
+
I+
[T
+

I+

+ [+ |+ 1+

'LIHUHQFLD DFWLYR PHQRV SDVLYR




OLOHV GH (XURV 7LSR GH

9HQFLPLHQWR QR| ,QWHUpY OHGLR
(QWUH| (QWUH [\(QWUH 0iV GH| '"HWHUPLQDGR R GHO (MHUFLFLR

$ OD JLADNW D | OHHW H OHVHV $xXRV $xRV| VLQ 'HWH|UPZ@WMD(O
$FWLYR
(IHFWLYR VDOGRYV HQ HIHFWLYR HQ EDQFRV
FHQWUDOHV \ RWURV GH$YyVLWR|V D ODtYLVWD* + + + +

9DORUHV UHSUHVHQWDWLYRV GH GHXGD VLQ UQFOXLU
VXV 2DMXVWHV SRU YDORUDFLY®: HQ VX FDVR
1RWD +

$FWLYRV ILQDQFLHURYV D|FRVWH DPRUW|L]DGR °
SUpVWDPRV \ DQWLFLSR

(QWLGDGHV GH FUpGLWR| 1RWD
&OLHQWHOD 1RWD

+

+

3DVLYR
3DVLYRV ILQDQFLHURYV D|FRVWH DPRUW|]DGR
%DQFRV FHQWUDOHYV + +
(QWLGDGHYV GH FUpGLWR| 1RWD
&OLHQWHOD 1RWD

9DORUHV UHSUHVHQWDWLYRV GH GHXGD HPLWUGRV
1RWD +

2WURV SDVLYRV ILQDQFLHURV 1RWD =+

+
+
+
+
[T
+

+

+
+
+
+
+ |+ 1+

'LIHUHQFLD DFWLYR PHQRV SDVLYR

$ HIHFWRV GH XQD DGHFXDGD FRPSUHQVL3:Q GH OD LQIRUPDFL3Q PRVWUDGD H
PLVPDV VH KDQ FRQVWUXLGR FRQVLGHUDQGR ORV SOD]RV GH YHQFLPLHQWR |
HQ HOODV LQFOXLGRV \ TXH QR WLHQHQ HQ FXHQWD SRU WDQWR OD HV
KLVW3ULFDPHQWH PXHVWUDQ ORV SDVLYRV ILQDQFLHURV GHO %DQFR $0O LQF
OD IHFKD GH EDODQFH WDPSRFR LQFOX\HQ SDUWLFLSDFLRQHV QL ORV IOXMF
IOXMRV GH HIHFWLYR SRU ORV UHVXOWDGRY JHQHUDGRYV SRU HO %DQFR

E &RQWUDYDORU HQ HXURV GH ORV DFWLYRV \ SDVLYRYV

(O FRQWUDYDORU HQ HXURV GH ORVY DFWLYRV \ SDVLYRVY WRWDOHVY HQ PRQHG
GLFLHPEUH GMFLHQGH D PLOORQHV GH HXURV UHVSHFWLOORREWHKSH HXURV
UHVSHFWLYDPHQWH DO GH'BLFRWPEFUMLGERY WRWDOHY DSUR[LPDGDPHQWH F
FRURQDV QRUXHJDV HO D FRURQDV VXHFDV HO D OLEUDV HVWHUOLQDV
WRWDO GHHSDVLYRRUUHVSRQGH D IUDQFRV VXL]RV HO D \HQHV MDSRQHVI
FRWL]DGDV

(O GHVJORVH GHO FRQWUDYDORU HQ HXURV GH ORV SULQFLSDOHV\VDOGRV G
PDQWHQLGRV HQ PRQHGD H[WUDQMHUD DWHQGLHQGR D OD QDWXUDOH]L
VLIXLHQWH

&RQWUDYDORU HQ OLOORQHV GH (XURV

$FWLYRSDVLYR$FWLYRSDVLYRYV

'"HULYDGRYV
3DVLYRV ILQDQFLHURYVY D FRYWH DRRUWL]DGR
3UpVWDPRV \ SDUWLGDV D FREUDU
2ZWURV LQVWUXPHQWRY GH HRDSLWDO
,QYHUVLRQHV HQ QHJRFLRV FRQMXQWRV \{DVRFLDGDYV
2WURV SDVLYRYV +

+ +
I+
+ + I+

I+

+

I+




F

9DORU UD]J]RQDEOH GH ORY DFWLYRV \ SDVLYRV ILQDQFLHURY QR UHJLVWUD

IRV DFWLYRV ILQDQFLHURYV ILJXUDQ UHJLVWUDGRY HQ HO EDODQFH SRU VX
SDUWLGDV D FREUDU ODV LQYHUVLRQHVY HQ QHJRFLRV FRQMXQWRYV \ DVRFI
PXOWLJUXSR ORV VDOGRV GH HIHFWLYR HQ FDMD R EDQFRVY FHQWUDOHV \ ¢
PHUFDGR HQ VX FDVR QR SXHGD VHU HVWLPDGR GH PDQHUD ILDEOH

IRV SDVLYRV ILQDQFLHURV ILJXUDQ UHJLVWUDGRYVY HQ HO EDODQFH SRU V
ILQDQFLHURY LQFOXLGRY HQ OD FDUWHUD GH QHJRFLDFL3Q ORV GHULYDGR
WHQJDQ HQ VX FDVR FRPR DFWLYR VXE\DFHQWH LQVWUXPHQWRY GH SDWU
VHU HVWLPDGR GH PDQHUD ILDEOH

L$FWLYRV ILQDQFLHURY YDORUDGRY FRQ FULWHULR GLVWLQWR GHO YDORU |

6HIJXLGDPHQWH VH SUHVHQWD XQD FRPSDUDFL:Q HQWUH HO YDORU SRU HO
GH \ ORV DFWLYRV ILQDQFLHURYVY GHO %DQFR GLVWLQWRY GH ODV SDI
DVRFLDGDV \ PXOWLJUXSR TXH VH YDORUDQ FRQ XQ FULWHULR GLVWLQWR G
UD]JRQDEOH DO FLHUUH GH GLFKRVY HMHUFLFLRV

OLOORQHV GH (XURV

,PSRUWHPSRU|WH ,PSRUWHOIDORU
$FWLYR | GHILVWUDGEROQDEOHHALYHA@LYHGOHILVWUBDERQDEOHH@LYHQ@LYHO

(IHFWLYR VDOGRV HQ
HIHFWLYR HQ EDQFRY
FHQWUDOHYV RWURV

GHSyVLWRV D OD YLYWD + + + +
3UpVWDPRV \| SDUWLGDV

D FREUDU

(QWLGDGHYV GH FUpGLWR + + + *
&OLHQWHOD + + +
9DORUHYV

UHSUHVHQWDWLYRV [GH

GHXGD + *

(Q ODV YDORUDFLRQHY GH ORV DFWLYRV ILODQFLHURY QR VH KDQ FRQVLGHL
UHJLVWUDGDYV DO GH GLFLHPEUH GH FDGD HMHUFLFLR

LL 3DVLYRV ILQDQFLHURYV YDORUDGRYVY FRQ FULWHULR GLVWLQWR GHO YDOR
6HIXLGDPHQWH VH SUHVHQWD XQD FRPSDUDFL:Q HQWUH HO YDORU SRU HC

%DQFR TXH VH YDORUDQ FRQ FULWHULR GLVWLQWR GHWOX YCRORIH VUPRRGL HQ M/
YDORU UD]JRQDEOH DO FLHUUH GH FDGD HMHUFLFLR

OLOORQHV GH (XURV

,PSRUWHIDOR
3DVLYR S5HILVWUBDGRRQ [

rTIHC
o~

,PSRUWHIDOR
YHQLYHQ@LYHO
H S5HILVWUBDGHRRQ [

rTIHC
o

YHI- QLYHQ@LYHO

3DVLYRV ILQDQFLHURVY D
FRVWH DPRUWL]DGR

%DQFRV &HQWUDOH V= + + + + + + + + +
'"HSYVLWRY GH|HQWLGDGHV GH

FUPGLWR + +
'"HSYVLWRYV GH|OD FOLHQWHOD, + +

'"PELWRV UHSUHVHQWD|GRV SRU
YDORUHV QHJRFLDEOHV

3DVLYRV VXERUGLQDG|RV
2WURV SDVLYRV ILQDQFLHURYV

+ +
+ +

I+
I+

+ |+ + +
+ |+ + +




(Q HO HMHUFLFLR HO VDOGR LQFOX\H PLOORQHV GH HXURV FRUUHV.
HQWLGDGHY GH FUOGLWR 1RWD \ PLOORQHYV GH HXURV FRUUHVSRQGLE
1RWD PLOORQHVY GH HXURV \ PLOORQHYV GH HXURV UHVSHFWLYDPHQ

LLL 0O©OWRGRVY GH YDORUDFL3Q HLQSXWV XWLOL]DGRV

IRV SULQFLSDOHV POWRGR\E GWMMYDIJORGRNLE@ DD HVWLPDFL2Q DO GH GLFLH
GHO YDORU UD]JRQDEOH GH ORV DFWLYRV \ SDVLYRV ILQDQFLHURYV GH ODV W

° (IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRVY FHQWUDOHYV \ RWURV GHS3V
UDJRQDEOH D VX YDORU HQ OLEURV SRU WUDWDUVH GH VDOGRV D FRUWEF

° 3UOVWDPRV \ SDUWLGDV D FREUDU HO YDORU UD]JRQDEOH KD VLGR HYV
SUHVHQWH (Q OD HVWLPDFL*Q VH KDQ FRQVLGHUDGR IDFWRUHV WDOH)
FDUWHUD WLSRV GH LQOQWSHIHDEHG @ XPHDFBRQFHVLEQ GHY REHIBBWFLRQHV |
PHUFDGR OVL HVWRYV HVWXYLHUDQ GLVSRQLEOHVO

O 3DVLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR
L '"HS3VLWRYV

°(QWLGDGHV GH FUOGLWR HO YDORU UD]JRQDEOH KD VLGR REWHQLGR
DSOLFDQGR WLSRAS GHBGENW HUPBNGR

°&4O0LHQWHOD HO YDORU UD]RQDEOH KD VLGR HVWLPDGR XWLOL]DQGH
HVWLPDFL3Q VH KDQ FRQVLGHUDGR IDFWRUHVY WDOHV FRPR HO YHQFLP|
FRVWH GH ILQDQFLDFL3Q DFWXDO GHO *UXSR HQ RSHUDFLRQHV VLPLOD

LLODORUHV UHSUHVHQWDWLYRVY GH GHXGD HPLWLGRV \ SDVLYRV VXERL
GHWHUPLQDGR HQ EDVH D FRWL]DFLRQHY GH PHUFDGR SDUD GLFKRV LC
GLVSRQLEOHYV R PHGLDQWH OD WOFQLFD GHO YDORWS SHBEHQWH DS
PHUFDGR

LLL 2WURV SDVLYRV ILQDQFLHURY VH KD DVLPLODGR VX YDORU UD]RQL
VDOGRVY D FRUWR SOD]R



SDUWHY YLQFXODGDYV

$ FRQWLQXDFL3Q VH LQGLFDQ ORV VDOGRV FRQ RULJHQ HQ ODV WUDQVDFF
YLQFXODGDV DO GH GLFLHPEVHF®RPR ORV LQJUHVRV \ JDVWRV GHULYDGRYV (
HIHFWXDGDV FRQ GLFKDV SDUWHV YLQFXODGDV HQ GLFKRV HMHUFLFLRV ¢
6DQWDQGHU &RQVXPHU )LQDQFH \ RWUDV HQWLGDGHV GHO *UXSR 6DQWDQGHU

OLOHV GH (XURV

(QWLG|DGRIW L G|D GIHWP E U R\ IGHHROE|U RWW L G|D G®W L G D G HIVP E U R|\0 IGHHROE|U R V/
GHO *UXSRIXSR &RQVHMRGEHOD $XHMD*UXSRXSR &RQVHMRGEHOD $OWD

68&) 6DQWD@GRUQLVWUDREFQY Q&) 6DQWDGGRUQLVWUDRAEFQYQ
$FWLYR
(IHFWLYR \ RWURV DFWLYRV OtTXLGR
HTXLYDOHQWHYV + + + + + +
'"HULYDGRV 1HJRFLDRLYQ = + + + + +

$FWLYRV \ SDVLYRV ILQDQFLHURY D YDORU
UD]J]RQDEOH FRQ FDPELRVY HQ RWUR

UHVXOWDGR JOREDO + + +
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD
1RWD + + + + + + +

$FWLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
3UpVWDPRV \ DQWLFLSRV (QWLGDGHV GH

FUPGLWR 1RWD + + N N
3UpVWDPRV \ DQWLFLSRV &QLHQWHOD

1RWD + N
9DORUHV UHSUHVHQWDWLYR GH GHXGD

1RWD + + + + + +
'"HULYDGRYV FRQWDELOLGDG+tGH FREHUWXUDV+ + + + +
$FWLYRV LQWDQJLEOHRV + + + +
2WURV DFWLYRV + + + .

3DVLYR

3DVLYRV ILQDQFLHURY D FRVWH DPRUWL]DGR
'"HSYyVLWRV (QWLGDGHV GH FUpGLWR

1RWD + + + +
'"HSYVLWRV &OLHQWHOD + +
9DORUHV UHSUHVHQWDWLYRYV GH GHXGD

HPLWLGRV + + + + + +
2WURV SDVLYRV ILQDQFLHURV 1RWD + + + +
'"HULYDGRV 1RWD + + + + + +
'"HULYDGRV ° FRQWDELOLGDG GH FREHUWXUDV

1RWD + + + + + +
3URYLVLRQHV + + + + + +
2WURV SDVLYRV + + + +




OLOHV GH (XURV

(QWLGD G®W L G|D GIHP E U R\ IGHRE|U RYW L GID G®IW L G D G HWP E U RO IGHHROE|U R V
GHO *UXSRIXSR &RQVHMRGEHOD $BHWD*UYXSRXSR &RQVHMRGEHOD $OWD
6&) 6DQWOGGRUQLVWUDREFQY &) 6DQWD@GHRUQLYVWUDAEFQYQ

3pUGLGDV \ JDQDQFLD|V
,QJUHVRV SRU LQWHUHVHV

I+
I+

*DVWRV SRU LQWHUHVHYV + + + +
,QJUHVRV SRU GLYLGHQGRV 1RWD = + + + +
,QJUHVRV SRU FRPLVLRQHV + + + +
*DVWRV SRU FRPLVLRQHV + + + +
'LIHUHQFLDV GH FDPELR + + + + + +
2WURV SURGXFWRV GH H[SORWDFLYQ + + + +
*DVWRV GH DGPLQLVW/UDFLYQ + + + +
2WURV JDVWRV GH H[§ORWDERILyQ + + + + + + +
*DQDQFLDV R SpUGLGI + + + *
$PRUWL]DFLYQ + + + +
B3URYLVLRQHV R UHYHUVLYQ GH SURY#/VLRQHV + + + + +
'"HWHULRUR GHO YDOR|U R UHYHUVLYQ|GHO

GHWHULRUR GHO YDORU GH DFWLYRYV

ILQDQFLHURV QR YDORUDGRV |D YDORU

UD]RQDEOH FRQ FDPELRV HQzUHVXOWPGRYV + + + +
*DQDQFLDV R SpUGLGDV SRU DFWLYRV \

SDVLYRV ILQDQFLHURY PDQWHQLGRYV [SDUD

QHJRFLDU QHWDYV + + + + + +

*DQDQFLDV R SpUGLGDV SURFHGHQWHV GH
DFWLYRV QR FRUULHQWHYV \ JUXSRV
HQDMHQDEOHYVY GH HOHPHQWRYV FODVLUILFDGRYV
FRPR PDQWHQLGRY SDUD OD YHQWD QR

DGPLVLEOHV FRPR DFWLYLGDGHYV

LQWHUUXPSLGDV + + + + + + +
*DQDQFLDV R SpUGLGDV UHVXOWDQWHY GH OD
FRQWDELOLGDG GH FREHUWXUDV QHWDYV + + + + +
&XHQWDV GH RUGHQ
5LHVJRY FRQWLQJHQWHYV + + + +
&RPSURPLVRV FRQWLQJHQWH + + + +
'LYLGHQGRYV SDJDGRYV + + + + + +
$0 GH GLFLHPEUH GH HO VDOGR FRUUHVSRQGH D GLIHUHQFLDYVY GH FDPELR QHJD!

VLHQGR HO VDOGR UHPDQHQWH FRQ WHUFHURYV XQ HPIHIFRWR G3HH HDWRMDMHAD GBHR B LB R IDW H ¢
GH GLFLHPEUH GH



*HYVWL3Q GHO ULHVIJR

, *HVWL3Q GHO 5LHVJR
BULQFLSLRYVY FRUSRUDWLYRYV

*UXSR 6DQWDQGHU \ *UXSR 6DQWDQGHU &RQVXPHU )J)LQDQFH GH ORV TXH
IRUPD SDUWH VH KDQ PDUFDGR FRPR REMHWLYR HVWUDW®JLFR DOFDQ]DU
6LHPSUH KD VLGR XQ HMH SULRULWDULR GH DFWXDFL3*Q D OR ODUJR GH VXYV

'XUDQWH ORV °OWLPRV DRV KDQ DFHOHUDGR VX HYROXFL3Q SDUD DQWLFLS
XQ HQWRUQR HFRQ3PLFR VRFLDO \ UHJXODWRULR HQ FRQVWDQWH FDPELR

(Q FRQVHFXHQFLD OD IXQFL®*Q GH ULHVJRV HV PjV LPSRUWDQWH TXH QXQFD
XQ EDQFR V3OLGR VHJXUR \ VRVWHQLEOH XQ HMHPSOR SDUD WRGR HO VHF
TXH DVSLUDQ D FRQYHUWLU HO OLGHUD]JR HQ ULHVJRV HQ XQD YHQWDMD FF

6DQWDQGHU &RQVXPHU )LQDQFH SHUVLJXH FRQVWUXLU HO IXWXUR D WUDY
ULHVJRV \ SURWHJHU HO SUHVHQWH D WUDY®V GH XQ HQWRUQR GH FRQWUR
GH ULHVJRV VH IXQGDPHQWH HQ ORV VLIJXLHQWHV SLODUHV TXH HVW;Q DC
QHJRFLR GHO *UXSR 6DQWDQGHU \ WLHQHQ HQ FXHQWD ODV UHFRPHQGD
UHJXODGRUHV \ ODV PHMRUHV SU{jFWLFDV GHO PHUFDGR

/D HYWUDWHJILD GH QHJRFLR HVWj GHILQLGD GHQWUR GHO DSHWLWR GH |
JLQDQFH GHWHUPLQD OD FXDQW-D \ WLSRORJ-D GH ORV ULHVJRV TXH FR(
GH VX HVWUDWHJILD GH QHJRFLR \ VX GHVDUUROOR HQ O-PLWHV REMHWLY
GH ULHVJR SDUD FDGD DFWLYLGDG UHOHYDQWH

7RGRV ORV ULHVJRV GHEHQ VHU JHVWLRQDGRV SRU ODV XQLGDGHV TXH
KHUUDPLHQWDY DYDQ]DGDV H LQWHJUDGRV HQ ORV GLVWLQWRV QHJRFL
LPSXOVDQGR XQD JHVWL:Q DYDQ]DGD GH ORV ULHVJRVY FRQ PRGHORV \ PO\
XQ PDUFR GH FRQWURO UHSRUWH \ HVYFDODGR TXH SHUPLWHQ LGHQWLILEF
SHUVSHFWLYDYV

/ID YLVL3Q DQWLFLSDWLYD SDUD WRGRV ORV WLSRV GH ULHVJRV GHEH
LGHQWLILFDFL3Q HYDOXDFL®*Q \ JHVWL3*Q GH ORV ULHVJRV

/ID LQGHSHQGHQFLD GH OD IXQFL3Q DEDUFD WRGRV ORV ULHVJRV \ SURSR
ODV XQLGDGHY JHQHUDGRUDV GH ULHVJR \ ODV HQFDUJDGDV GH VX FRQ\
VXILFLHQWH \ DFFHVR GLUHFWR D ORV 3UJDQRV GH GLUHFFL3Q \ JRELHU(
ILMDFL2*Q \ VXSHUYLVL*Q GH OD HVWUDWHJLD \ ODV SRO-WLFDV GH ULHVJR

/ID JHVWL3*Q GH ULHVJRV WLHQH TXH FRQWDU FRQ ORV PHMRUHYV SURFHVRYV
JLQDQFH SUHWHQGH VHU HO PRGHOR GH UHIHUHQFLD HQ XQ GHVDUUROOR
OD JHVWL:Q GH ORV ULHVJRYV

8QD FXOWXUD GH ULHVJRV LQWHJUDGD HQ WRGD OD RUJDQL]DFL3Q TXH FI
KDELOLGDGHV \ SDXWDV GH DFWXDFL®*Q IUHQWH D WRGRVY ORV ULHVJRV 6
OD JHVWL3Q DYDQ]DGD GHO ULHVJR QR VH SRGU; DOFDQ]DU VLQ XQD IXH
HYW® SUHVHQWH HQ WRGDV \ FDGD XQD GH VXV DFWLYLGDGHYV



ODSD GH 5LHVJRYV

6DQWDQGHU &RQVXPHU )LQDQFH 6 $ FXHQWD FRQ XQ SURFHVR UHFXUUHQW
PDWHULDOHVY D ORV TXH HVWi R SXGLHUD HVWDU H[SXHVWR TXH VH SODVPEC
GH ULHVJR VH FODVLILFDQ FRPR PDWHULDOHV UHOHYDQWHV R QR UHOF
PHWRGRORJ-D LQWHUQD TXH FRQWHPSOD WDQWR DVSHFWRV FXDQWLWDWI
WOUPLQRV GH UDWLRV GH FDSLWDO R EHQHILFLRY FRPR FXDOLWDWLYRYV
GHEHQ VHU LQFRUSRUDGRY HQ HO DSHWLWR GH ULHVJR HQ OD HVWUDWHJL
SHUILO GH ULHVJR \ HQ HO ,&$$3 ,/$$3 $ FRQWLQXDFL3Q VH PXHVWUD OD °O
GH 6DQWDQGHU &RQVXPHU )LQDQFH 6 $

(Q VX SULPHU QLYHO HO PDSD GH ULHVJRV LQFOX\H ORV VLIXLHQWHY ODUFF

a 5LHVJR GH &H®9GLWRHBLHVJR GH SOUGLGD ILQDQFLHUD SURGXFLGD SRU H
OD FDOLGDG FUHGLWLFLD GH XQ FOLHQWH X RWUR WHUFHUR DO FXDO |
SRU HO FXDO VH KD DVXPLGR XQD REOLJDFL*Q FRQWUDFWXDO

a 5LHVJR GH OHHMBI®RULHVJR HQ HO TXH LQFXUUH FRPR FRQVHFXHQFLD C
ORV IDFWRUHYVY TXH GHWHUPLQDQ HO YDORU GH PHUFDGR GH ORV LQVWI
LOWHUOV WLSRV GH FDPELR SUHFLRV GH YDORUHVY GH UHQWD YDULDEC

a 5LHVJR GH /LAXLMAHJULHVIR GH QR GLVSRQHU GH ORV UHFXUVRV ILQDQF!
FXPSOLU FRQ VXV REOLJDFLRQHVY D VX YHQFLPLHQWR R VROR SRGHU RE

a 5LHVJR (VWUXNMWKOQDIAHVIJR GH TXH VH SURGX]FDQ FDPELRV HQ HO YDC
PDUJHQ GH ORV DFWLYRV R SDVLYRV GHO EDODQFH D FRQVHFXHQFLD G
\ GH FRPSRUWDPLHQWR GH HVWRYV $GLFLRQDOPHQWH LQFOX\H ORV ULFE
DV- FRPR HO ULHVJR GH QR GLVSRQHU GHO FDSLWDO VXILFLHQWH HQ
REMHWLYRYVY LOQWHUQRY GH QHJRFLR UHTXLVLWRY UHJXODWRULRV R HIS

a 5LHVJR GH &BSLWOOULHVJR GH TXH 6DQWDQGHU &RQVXPHU )LQDQFH
VXILFLHQWH HQ FDQWLGDG R FDOLGDG SDUD FXPSOLU VXV REMHW
UHJXODWRULRY R H[SHFWDWLYDV GHO PHUFDGR

a 5LHVJR 2SHUDML BOIDIQH FRPR HO ULHVJR GH VXIULU S©UGLGDV GHELGR
GH ORV SURFHVRV HO SHUVRQDO \ ORV VLVWHPDV LQWHUQRYV R ELHQ
LQFOX\HQGR HO ULHVJR OHJDO \ ORV ULHVJRV GH FXPSOLPLHQWR UHJ
ODUFR &RUSRUDWLYR GH &XPSOLPLHQWR \ &RQGXFWD

a 5LHVJR GH FULPHQ HVQBQFUHHRIJR GHULYDGR GHO SRVLEOH XVR LQGF
SURGXFWRY R VHUYLFLRV GHO *UXSR FRQ ILQHV GHOLFWLYRV R LO-FLV
ILQDQFLDFL:Q GHO WHUURULVPR OD YLRODFL3Q R HOXVL:*Q GH SURJU
ILQDQFLDFL:Q GH OD SUROLIHUDFL*Q \ RWURY GHOLWRYV VXE\DFHQWHYV |



a 5LHVJR (VWUBIWCHQFRLHVIJR GH S©UGLGDVY R SHUMXLFLRY GHULYDGRV Gl
VX PDOD LPSOHPHQWDFL*Q TXH DIHFWHQ ORV LQWHUHVHYV D ODUJR SO
LQWHU®GV R GH XQD LQFDSDFLGDG SDUD DGDSWDUVH D OD HYROXFL3Q G

a 5LHVJIJR 5HSXWDHIGRQD@H FRPR HO ULHVJR GH XQ LPSDFWR HFRQ3:PLFR QF
GHELGR D XQ PHQRVFDER HQ OD SHUFHSFL*Q GHO EDQFR SRU SDUWH GH
LQYHUVRUHV \ VRFLHGDG HQ JHQHUDO

a 5LHVJR GH ORGHOIRULHVJR SRU SRWHQFLDOHY FRQVHFXHQFLDV QHJDWI
GHFLVLRQHV EDVDGDV HQ PRGHORV PDO GHVDUUROODGRY PDO LPSOC
SXGLHQGR DFDUUHDU SO©UGLGDV ILQDQFLHUDYVY GHFLVLRQHV FRPHUFLDC(
SHUMXLFLR D ODV RSHUDFLRQHV GHO *UXSR

(VWRV ULHVJRV VH YHQ SRWHQFLDOPHQWH DIHFWDGRV SRU GLVWLQWRYV IDF
GH IRUPD FRKHUHQWH FRQ ORV UHTXHULPLHQWRY UHJXODWRULRYV \ ODV SU
HVWRV IDFWRUHYV HVW{iQ UHODFLRQDGRV HQWUH RWURV FRQ

a4 $VSHFWRV JHRSRO-WLFRV FRPR ORV FRQIOLFWRV LQWHUQDFLRQDOHV
QXHYDV UHJXODFLRQHV WHQVLRQHV FRPHUFLDOHV TXH SXHGHQ JHQHL
ODV FDGHQDV GH VXPLQLVWUR PRGLILFDU PDUFRV UHJXODWRULRV \ DX
a ,QLFLDWLYDV GLJLWDOHV WUDQVIRUPDFLRQDOHV DVRFLDGDV FRQ FDPE!
SRU HMHPSOR LQWHOLJHQFLD DUWLILFLDO R EORFNFKDLQ
a JDEWRUHV GH VRVWHQLELOLGDG HQWUH ORV TXH VH GLVWLOIXHQ L |
YHQWRV H[WUHPRV V-VPLFRV YROF;QLFRV PHWHRURO3JLFRYV OD GH
GH GHIRUHVWDFL3Q GHVHUWLILFDFL3Q R FRQWDPLQDFL3Q \ HO DJRWDP
DV- FRPR ORV GHULYDGRV GH XQD WUDQVLFL3Q D XQD HFRQRP-D PV
UHODFLRQDGRV FRQ ORV GHUHFKRV HO ELHQHVWDU \ ORV LQWHUHVH
EXHQDV SUjFWLFDV GH JRELHUQR WDQWR SRU SDUWH GHO *UXSR 6DQW|
TXH QRV UHODFLRQDPRYV
/RV ULHVJRV PDWHULDOHYV HQ 6DQWDQGHU &RQVXPHU )LQDQFH VRQ FU®GL

PLJUDFL3Q OLTXLGH] \ IRQGHR HVWUXFWXUDO WLSR GH LQWHU®V HVWU;
FULPHQ ILQDQFLHUR \ GH YDORU UHVLGXDO GLUHFWR

/IRV ULHVJRV UHOHYDQWHY HQ 6DQWDQGHU &RQVXPHU J)LQDQFH VRQ WLSR G
IUDXGH WHFQRO®JLFR \ FLEHU ULHVJR SURYHHGRUHV FRQWLQXLGDG GH QH
SURFHVRV FXPSOLPLHQWR UHJXODWRULR GH FRQGXFWD UHSXWDFLRQDO F
IDFWRUHVY PHGLRDPELHQWDOHYV \ FOLP{WLFRV VRFLDOHV \ GH JRELHUQR

+D\ GRV WLSRV GH ULHVJR FX\D UHOHYDQFLD HVW; VXELHQGR HQ ORV °OW
&RQVXPHU )LQDQFH HVW;; UHIRU]JDQGR VX JHVWL3Q \ FRQWURO ULHVJR GH YI

(O 5LHVJR GHO 9DORU 5HVLGXDO VH GHILQH FRPR HO ULHVJR GH S©OUGLGD
PRPHQWR GXUDQWH OD YLGD GH XQ FRQWUDWR GH DXWRP3YLOHVY SUOVWD!
RSFL:Q X REOLJDFL*Q GH GHYROYHU HO YHK-FXOR FRPR OLTXLGDFL:Q WRWD
SUHFLR GH YHQWD GHO YHK-FXOR UHDOL]DGR HQ GLFKR PRPHQWR

/IRV IDFWRUHV (6* PHGLRDPELHQWDOHV \ FOLP{WLFRY VRFLDOHV \ GH JRELH
ULHVJR WUDGLFLRQDOHYVY FU©GLWR OLTXLGH] RSHUDFLRQDO UHSXWDFLRQ
FDPELR FOLP{WLFR JHQHUDGRYV SRU HYHQWRYV SXQWXDOHV DV- FRPR SRU FLC
GHO SURFHVR GH WUDQVLFL:Q D XQ PRGHOR GH GHVDUUROOR GH PHQRUHV H
WHFQRO3JLFRV R GH FRPSRUWDPLHQWR GH ORV DIJHQWHY HFRQ:PLFRV DV- F
HI[SHFWDWLYDV \ FRPSURPLVRV DGTXLULGRYV

*RELHUQR &RUSRUDWLYR GH S5LHVJRYV

(O JRELHUQR GH OD IXQFL:Q GH ULHVJRV WLHQH SRU REMHWLYR HVWDEO
GHFLVLRQHVY GH ULHVJRV DV- FRPR SRU HO FRQWURO HIHFWLYR GH ORYV
JHVWLRQDQ GH DFXHUGR FRQ HO QLYHO GH DSHWLWR GH ULHVJR DSUREDGR

&RQ HVWD ILQDOLGDG VH HVWDEOHFHQ ORV VLIXLHQWHY SULQFLSLRYV
a 6HSDUDFL®*Q GH OD WRPD GH GHFLVLRQHV \ HO FRQWURO GH ORV ULHVJF

a )RUWDOHFLPLHQWR GH OD UHVSRQVDELOLGDG GH ODV IXQFLRQHV JH
GHFLVLRQHYV



a $VHIXUDU TXH WRGDV ODV GHFLVLRQHYV GH ULHVJRV WLHQHQ XQ SURFH)
a $VHJIXUDU XQD YLVL3Q DJUHJDGD GH WRGRV ORV WLSRV GH ULHVJRYV

a )RUWDOHFHU ORV FRPLWOGV GH FRQWURO GH ULHVJRV

a ODQWHQHU XQD HVWUXFWXUD {jJLO \ HILFLHQWH GH FRPLW®V TXH DVHJX

O 3DUWLFLSDFL*Q H LQYROXFUDFL®*Q HQ ODV GHFLVLRQHV GH ULHV.
FRQWURO GH ORV 3UJDQRV GH DGPLQLVWUDFL2*Q \ OD DOWD GLUHF

O &RRUGLQDFL3Q HQWUH ODV GLIHUHQWHY O-QHDV GH GHIHQVD TXH
\ FRQWURO GH ORV ULHVJRYV

O $OLQHDFL3Q GH REMHWLYRVY HO VHIXLPLHQWR GH VX FXPSOLPLH
FRUUHFWLYDV FXDQGR UHVXOWH QHFHVDULR

O ([LVWHQFLD GH XQ HQWRUQR DGHFXDGR GH JHVWL3*Q \ FRQWURO Gl

3buUD OD FRQVHFXFL®*Q GH HVWRYV REMHWLYRV HO HVTXHPD GH &RPLWOV G
XQD DGHFXDGD

a (VWUXFWXUD OR TXH LPSOLFD DO PHQRV HVWUDWLILFDFL3Q VHJ°Q
HTXLOLEUDGD GH GHOHJDFL®*Q \ SURWRFRORY GH HOHYDFL®*Q GH LQFLGH

a &RPSRVLFL3*Q FRQ PLHPEURV GH VXILFLHQWH QLYHO GH LQWHUORFXFL
iUHDV GH QHJRFLR \ GH VRSRUWH

a 2SHUDWLYLGDG HV GHFLU IUHFXHQFLD QLYHO GH DVLVWHQFLD P-QLPD

(O JRELHUQR GH OD $FWLYLGDG GH 5LHVJRV GHEH HVWDEOHFHU \ IDFLOLYV
XQLGDGHV \ 6DQWDQGHU &RQVXPHU )LOQDQFH DV- FRPR HO DOLQHDPLHQWR
ULHVJRYV

/IRV 2UJDQRV GH JRELHUQR GH ODV XQLGDGHV GH 6DQWDQGHU &RQVXPHU )LQ
UHTXHULPLHQWRYVY UHIJXODWRULRV \ OHJDOHY ORFDOHV \ D ODV GLPHQVLRQH

([LVWHQ FRPLWOV GH VLWXDFLRQHVY HVSHFLDOHV *ROG 6LOYHU \ %URQ]JH T
LQPHGLDWR D FXDOTXLHU HYHQWR TXH SXHGD DIHFWDU DO QHJRFLR \ DFWLY

5ROHV \ UHVSRQVDELOLGDGHYV

/D IXQFL3Q GH 5LHVJRV VH HVWUXFWXUD HQ WUHV O-QHDV GH GHIHQVD Gk

JHVWLRQDU \ FRQWURODU ORV ULHVJRV GH PDQHUD HIHFWLYD

O 3ULPHUD O-QHD ODV IXQFLRQHV GH QHJRFLR TXH WRPDQ R JHQHUDQ |
SULPHUD O-QHD GH GHIHQVD /D SULPHUD O-QHD GH GHIHQVD LGHQWLILFI
ULHVJRV TXH RULJLQD \ DSOLFD OD QRUPDWLYD LQWHUQD TXH UHJXOD
ULHVJRVY GHEH DMXVWDUVH DO DSHWLWR GH ULHVJR DSUREDGR \ D ORV O

O 6HIJIXQGD O-QHD FRQIRUPDGD SRU ODV IXQFLRQHVY GH 5LHVJRV ODV F
PDQHUD LQGHSHQGLHQWH ODV DFWLYLGDGHYVY GH JHVWL3Q GH ULHVJRV U]
(VWD VHIXQGD O-QHD GH GHIHQVD GHEH YHODU GHQWUR GH VXV UHVSHF
TXH ORV ULHVJRV VH JHVWLRQHQ GH DFXHUGR FRQ HO DSHWLWR GH U
SURPRYHU HQ WRGD OD RUJDQL]DFL3Q XQD IXHUWH FXOWXUD GH ULHVJRYV

O 7HUFHUD O-QHD GH GHIHQVD OD IXQFL3*Q GH $XGLWRU-D ,QWHUQD HV LQ
DGPLQLVWUDFL:Q \ D OD DOWD GLUHFFL3Q OD FDOLGDG \ HILFDFLD GH C
VLVWHPDV GH JHVWL3Q GH ULHVJRVY D\XGDQGR D VDOYDJXDUGDU QXHVW!L



(VWUXFWXUD GH &RPLWOV GH 5LHVJRV

/ID UHVSRQVDELOLGDG HQ PDWHULD GH FRQWURO \ JHVWL3Q GH ULHVJRV Ut
$GPLQLVWUDFL3Q GHO TXH HPDQDQ ODV IDFXOWDGHV TXH VH GHOHJDQ H(
&RQVXPHU )LQDQFH HO &RQVHMR VH DSR\D HQ OD &RPLVL3Q GH 6XSHUY
&XPSOLPLHQWR FRPR FRPLW® LQGHSHQGLHQWH GH FRQWURO \ VXSHUYLVL?
(MHFEXWLYD GHGLFD DWHQFL3*Q HVSHFLDO D OD JHVWL3Q GH ORV ULHVJRV (\
HO QLYHO VXSHULRULGBNIRELHUQR GH

“UJDQRYV SDUD HO FRQWURO LQGHSHQGLHQWH

O &RPLVL®Q GH 6XSHUYLVL3Q GH 5LHVJRV 5HJXODFL3Q \ &XPSOLPLHQWR &6

(VWD &RPLVL3:Q WLHQH FRPR PLVL3Q DVLVWLU DO &RQVHMR GH $GPLQLVWUDHI
ULHVJRY HQ OD GHILQLFL®*Q \ HYDOXDFL3*Q GH ODV SRO-WLFDV GH ULHVJII
SURSHQVL:Q DO ULHVJR \ HYWUDWHJILD GH ULHVJRYV

(VW; FRPSXHVWD SRU FRQVHMHURY H[WHUQRV R QR HMHFXWLYRV FRQ XQD
LQGHSHQGLHQWHYV \ SUHVLGLGD SRU XQ FRQVHMHUR LQGHSHQGLHQWH

/IDV IXQFLRQHV GH OD &RPLVL3Q GH 6XSHUYLVL3Q GH 5LHVJRV 5HJXODFL3Q \

O $SR\DU \ DVHVRUDU DO &RQVHMR GH $GPLQLVWUDFL3Q HQ OD GHILQLF
ULHVJRV TXH DIHFWDQ D 6DQWDQGHU &RQVXPHU )LQDQFH \ HQ OD GHWFE
\ HYWUDWHJILD GH ULHVJRV

O 9LJLODU TXH OD SRO-WLFD GH SUHFLRV GH ORV DFWLYRV \ ORV SDVLYR\
HQ FXHQWD HO PRGHOR HPSUHVDULDO \ OD HVYWUDWHJLD GH ULHVJRV

O &RQRFHU \ YDORUDU ODV KHUUDPLHQWDV GH JHVWL3Q LQLFLDWLYDV
FXDOTXLHU RWUD DFWLYLGDG UHOHYDQWH UHODFLRQDGD FRQ HO FRQW



O '"HWHUPLQDU MXQWR FRQ HO &RQVHMR GH $GPLQLVWUDFL3:Q OD QDW
IUHFXHQFLD GH OD LQIRUPDFL3*Q VREUH ULHVJRV TXH GHED UHFLELU
$GPLQLVWUDFL3Q

O &4RODERUDU SDUD HO HVYWDEOHFLPLHQWR GH SRO-WLFDV \ SUijFWLFDV G
OD &RPLVL3Q GH 6XSHUYLVL:Q GH 5LHVJRV O5HJXODFL3Q \ &XPSOLPLHQV
IXQFLRQHVY GH OD &RPLVL3Q GH 5HPXQHUDFLRQHVY VL OD SRO-WLFD GH
UHPXQHUDFL®*Q WLHQH HQ FRQVLGHUDFL3Q HO ULHVJR HO FDSLWDO OD
GH ORV EHQHILFLRYV

0 &RPLW® GH &RQWURO GH 5LHVJRV &&5

(VWH *UJDQR FROHJLDGR HV UHVSRQVDEOH GH OD VXSHUYLVL:*Q \ FRQWURO
J)LODQFH GH DFXHUGR FRQ ODV IDFXOWDGHV TXH OH DWULEX\D HO &RQVHMR
JLQDQFH 6 $

6XV REMHWLYRV VRQ

a 6HU HO LQVWUXPHQWR SDUD HO FRQWURO HIHFWLYR GH ORV ULHVJRYV
FRQIRUPH DO QLYHO GH DSHWLWR GH ULHVJR GHO %DQFR DSUREDGR
6DQWDQGHU &RQVXPHU )LQDQFH 6$ \ SHUPLWLHQGR XQD YLVL:3Q
LGHQWLILFDGRY HQ HO PDSD GH ULHVJRV GHO PDUFR JHQHUDO GH ULH
VHIXLPLHQWR GH ORV ULHVJRV WDQWR DFWXDOHV FRPR HPHUJHQWHV \
*UXSR 6DQWDQGHU &RQVXPHU )LQDQFH

a 9HODU SRU OD PHMRU HVWLPDFL3Q GH OD SURYLVL3Q \ VX DGHFXDGR UH.

(VWH &RPLW® HV SUHVLGLGR SRU HO &KLHI 5LVN 2IILFHU &52 GH 6DQWDQGH
SRU HMHFXWLYRV GH 6DQWDQGHU &RQVXPHU )LQDQFH (VWjQ UHSUHVHQWD
ULHVJRV TXH HMHUFH OD SUHVLGHQFLD \ ODV IXQFLRQHV GH FXPSOLPLHQW
UHSUHVHQWDQWHY GH ODV jUHDV GH 1HJRFLR 3RGU{iQ SDUWLFLSDU GH IR
ORFDOHV FRQ HO ILQ GH UHSRUWDU HQWUH RWURYV HO SHUILO GH ULHVJR C

&RPR FDPELR UHOHYDQWH PHQFLRQDU TXH HQ 1RYLHPEUH GH VH KD LQI
HVWH FRPLW® TXH HV OD GH UHYLVDU ODV LQLFLDWLYDV PDWHULDOHYVY GH V
SRU HMHPSOR 7, GLVH*R RUJDQL]DWLYR RULHQWDFL3Q GH &DSLWDO \ ¢
HVWDEOHFH XQD V:OLGD GLVFLSOLQD GH ULHVJR RSHUDFLRQDO \ FRQWURO
WRGR HO *UXSR TXH JDUDQWLFH OD LQWHJUDFL®*Q GH ODV PLVPDV

$ FRQVHFXHQFLD GH HVWD QXHYD UHVSRQVDELOLGDG VH KDQ LQFOXLGR DO
PLHPEUR H[WHQGLGR SDUD DTXHOODV UHXQLRQHVY HQ ODV TXH VH LQFOX\I
JHVWL3*Q GHO FDPELR

(O &RPLWO® GH &RQWURO GH 5LHVJRV UHSRUWD D OD &RPLVL3Q GH 6XSt
&XPSOLPLHQWR \ OH DVLVWH HQ VX IXQFL3Q GH DSR\R DO &RQVHMR GH $GPL(

O )JRUR GH 3URYLVLRQHYV

(O )RUR GH 3URYLVLRQHV HV HO :UJDQR FROHJLDGR GH GHFLVL3Q UHVSF
SURYLVLRQHYVY GH DFXHUGR D ODV IDFXOWDGHV GHOHJDGDV SRU HO &RPL
&RQVXPHU )LQDQFH 6 $ \ VXSHUYLVDU; GHQWUR GH VX jUHD GH DFWXD|
UHODFLRQDGRV FRQ ODV SURYLVLRQHV GH 6DQWDQGHU &RQVXPHU )LQDQFH
WRPD GH GHFLVLRQHY JDUDQWL]DQGR TXH VH HQFXHQWUHQ GHQWUR GHO
6DQWDQGHU &RQVXPHU )LQDQFH DV- FRPR LQIRUPDU DO &RQVHMR GH $GF
DFWLYLGDG FXDQGR VHD QHFHVDULR

“UJDQRYV SDUD OD WRPD GH GHFLVLRQHYV

O &RPLW® (MHFXWLYR GH 5LHVJRV &(5

(O &RPLWO® (MHFXWLYR GH 5LHVJRV HV HO *UJDQR FROHJLDGR GH GHFLVL3
ULHVJR GH DFXHUGR FRQ ODV IDFXOWDGHV TXH OH DWULEX\D HO &RQVHMR
JLODQFH 6 $ \ VHJXLUj HQ VX jPELWR GH DFWXDFL®*Q \ GHFLVL3Q WRGRV O



6X REMHWLYR HV VHU HO LQVWUXPHQWR SDUD OD WRPD GH GHFLVLRQHV (
JDUDQWL]DQGR TXH ODV PLVPDV VH HQFXHQWUDQ GHQWUR GH ORV O-PLWH\
6DQWDQGHU &RQVXPHU )LQDQFH DV- FRPR LQIRUPDU GH VX DFWLYLGDG DO
UHTXLHUD

(VWH &RPLW® HVWj; SUHVLGLGR SRU HO +HDG RI 6DQWDQGHU &RQVXPHU )LQ
HMHFEXWLYRV \ RWURV HMHFXWLYRV GH 6DQWDQGHU &RQVXPHU )LQDQFH
IXQFLRQHVY GH ULHVJRV ILQDQFLHUD FRQWURO GH JHVWL3Q \ FXPSOLPLHQW
WLHQH GHUHFKR GH YHWR VREUH ODV GHFLVLRQHV GH HVWH &RPLWO®

(Q RFWXEUH GH VH HOLPLQ® HO 6XEFRPLW® GH 3URSXHVWDV GH 5LHVJI
GHFLVLRQHVY VREUH WUDQVDFFLRQHYVY GH ULHVJR GH PHUFDGR \ O-PLWHV LQ\
(MHEXWLYR GH 5LHVJRV &(5 SDUD WHPDV GH ULHVJR GH PHUFDGR 3DUD

HVSHFLDOPHQWH UHVSHFWR GH DXPHQWRV GH ORV O-PLWHV LQWUDJUXSR
DSUREDGR D QLYHO GH 6&) 6 $ VH SURSXVR FXEULUOR HQ HO &RPLW® GH &
GH VXV 760UPLQRYV GH 5HIHUHQFLD VLHPSUH \ FXDQGR VHD REMHWLYDPHQW!
GH JHVWL:Q GHQWUR GH ORV O-PLWHV JOREDOHV \D DXWRUL]JDGRV SRU HO

GH 5LHVJR GH OHUFDGR (VWUXFWXUDO \ GH /LTXLGH] 6L OR GHWHUPLQD D
5LHVJRV ODV SURSXHVWDV VH HOHYDU{Q DO &RPLWO® (MHFXWLYR GH 5LHV]J
GHFLVLRQHYV

O )RUR GH 3UOVWDPRYV

(O )RUR GH 3UOGVWDPRV HV XQ 2UJDQR FROHJLDGR GH GHFLVL3Q UHVSRQVDEC
ODV IDFXOWDGHY GHOHJDGDV SRU HO &RPLWO® (MHFXWLYR GH 5LHVJRV GH 6L
IDFXOWDGHV \ ORV O-PLWHV DVLJQDGRY DEDUFDU{jQ WDQWR ODV DSUREDFLR
MXU-GLFD GH 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ \ VXV VXFXUVDOHV DV- F
UHFRPHQGDFLRQHYV GH ODV ILOLDOHV \ VXEVLGLDULDYVY /DV DWULEXFLRQHYV (
DMXVWHQ D ORV O-PLWHY HVWDEOHFLGRY HQ HO DSHWLWR GH ULHVJR GH FL
(MHFXWLYR GH 5LHVJRV VREUH VX DFWLYLGDG FXDQGR VHD QHFHVDULR

O )RUR ORGHORYV

(O )RUR GH ORGHORV GH 6DQWDQGHU &RQVXPHU )LQDQFH HV HO 2UJDQR FRO
HO FRQWURO \ OD VXSHUYLVL3*Q GHO ULHVJR GH PRGHOR GH 6DQWDQGHU &R

/ID HVWUXFWXUD GH FRPLW®O®V GH ULHVJRV GH ODV VXFXUVDOHV GHO :HVWHUQ

(Q YLUWXG GH ORV DFXHUGRV GH IXVL3Q \ D ORV HIHFWRV GH DVHJXUDU XQ
IXQFL3Q GH ULHVJRV GH ODV VXFXUVDOHVY GHO :HVWHUQ KXE SRU SDUWH
VRFLHGDG DEVRUEHQWH

a FXDQWRV SRGHUHV IDFXOWDGHV \ DWULEXFLRQHY HQ PDWHULD GH ULHV
R FROHFWLYR HQ ODV VXFXUVDOHV SHUPDQHFHU{Q YLIHQWHY HQ ORV PL

a OR SDUWLFXODUPHQWH HVWDEOHFLGR HQ VXV FRPLWOV GH DSUREDFL3Q
ODV PLVPDV IXQFLRQHVY VDOYR TXH VH UHFODPH H[SUHVDPHQWH SDUD \
SUJDQR GH UDQJR VXSHULRU

a4 FXDOTXLHU GLVFUHSDQFLD HQ HO HQWHQGLPLHQWR GH ODV DWULEXFL
LQWHUSUHWDUj; HQ HO VHQWLGR TXH PHMRU IDYRUH]FD ODV IXQFLRQHV C
\ HQ WRGR FDVR FRQ VXMHFL3Q D ODV SU{FWLFDV \ XVRV SURSLRV GH C
HQWLGDG 6DQWDQGHU &RQVXPHU )LQDQFH 6 $

(VWUXFWXUD RUJDQL]DWLYD GH OD IXQFL3*Q GH ULHVJRV

(O *URXS &KLHI 5LVN 2IILFHU *&52 HV HO UHVSRQVDEOH GH OD IXQFL3Q G
JLQDQFH \ UHSRUWD DO +HDG RI 6DQWDQGHU &RQVXPHU J)LQDQFH TXH HV PL

(O *&52 TXH UHDOL]D XQD ODERU GH DVHVRUDPLHQWR \ FKDOOHQJH D OD O
GH IRUPD LQGHSHQGLHQWH D OD &RPLVL*Q GH 6XSHUYLVL3*Q GH 5LHVJRV 5t
&RQVHMR GH $GPLQLVWUDFL3Q



/ID JHVWL3*Q DYDQ]DGD GH ULHVJRV WLHQH XQD YLVL3Q KRO-VWLFD \ DQWLF
LQWHQVLYR GH PRGHORYV GLULJLGD D FRQVWUXLU XQ V3OLGR HQWRUQR
UHTXHULPLHQWRY GHO UHJXODGRU \ VXSHUYLVRU

(O PRGHOR GH JHVWL:*Q \ FRQWURO GH ULHVJRV FRPSDUWH HQ 6DQWDQG
EiVLFRV D WUDY®V GH ORV PDUFRV FRUSRUDWLYRV (VWRV HPDQDQ GHO ¢
6DQWDQGHU &RQVXPHU )LQDQFH D WUDY®V GH VXV UHVSHFWLYRV 3UJDQR’
UHODFLRQHY HQWUH ODV ILOLDOHV \ 6DQWDQGHU &RQVXPHU )LQDQFH LQFO
GHFLVLRQHYVY UHOHYDQWHY PHGLDQWH VX YDOLGDFL3Q

(O ORGHOR GH *RELHUQR *UXSR 6XEVLGLDULDV \ SUiFWLFDV GH EXHQ JRELH
FDGD ILOLDO TXH GLVSRQJD GH XQ &RPLW® GH 5LHVJRV GH jPELWR HVWDW X
HMHFEXWLYR SUHVLGLGR SRU HO &KLHI ([HFXWLYH 2IILFHU &(2 HQ O-QHD
FRUSRUDWLYR KRPRJO®©QHRV D ORV H[LVWHQWHY HQ HO *UXSR \ UHFRJLGRYV
6DQWDQGHU &RQVXPHU )LQDQFH HVW; DGKHULGR

/IRV 3UJDQRV GH DGPLQLVWUDFL®*Q GH 6DQWDQGHU &RQVXPHU )LQDQFH GH

TXH WLHQH HVWDEOHFLGR HO *UXSR FXHQWDQ FRQ VX SURSLR PRGHOR G
FXDOLWDWLYDV GHELHQGR VHJXLU ORV SULQFLSLRVY GH DFWXDFL®Q FRQWF
TXH D QLYHO FRUSRUDWLYR VH GHVDUUROOHQ

'DGD VX FDSDFLGDG GH YLVL:*Q LQWHJUDO \ DJUHIJDGD GH WRGRV ORV UL
IDFXOWDGHYVY GH YDOLGDFL®:Q \ FXHVWLRQDPLHQWR GH ODV RSHUDFLRQHV
XQLGDGHV HQ OD PHGLGD HQ TXH DIHFWDQ DO SHUILO GH ULHVJR GHO *UXS

/ID LGHQWLILFDFL®*Q \ YDORUDFL3Q GH WRGRV ORV ULHVJRV HV SLHGUD DQ
PLVPRV $ FRQWLQXDFL3Q VH GHVFULEHQ ORV SULQFLSDOHV WLSRV GH ULH
GH OHUFDGR 5LHVJR 2SHUDFLRQDO \ 5LHVJR GH &XPSOLPLHQWR \ &RQGXFWL

6DQWDQGHU &RQVXPHU )LQDQFH KD HPSUHQGLGR GLYHUVDV LQLFLDWLYDV
&RQVXPHU )LQDQFH \ VXV ILOLDOHVY \ PHMRUDU HO PRGHOR GH JHVWL3Q DYD

,, 5LHVJR GH &UOGLWR
D 5LHVJR GH FUOGLWR

(O ULHVJR GH FUOGLWR VH RULJLQD SRU OD SRVLELOLGDG GH S©UGLGDV Gl
ODV REOLJDFLRQHYV ILQDQ F I DJDSRAR QIVUM HGE®YN VRY FHADLHQWHY R FRQWUDSD

/D RUJDQL]DFL3Q GH OD IXQFL3Q GH ULHVJRV HQ 6DQWDQGHU &RQVXPHU )LQE
GH OD WLSRORJ-D GH FOLHQWHY GH IRUPD TXH VH GLVWLQJXHQ ORV FOLHQ\
D OR ODUJR GHO SURFHVR GH JHVWL3Q GHO ULHVJR

O 6RQ FOLHQWHYV FDUWHUL]DGRY DTXHOORV TXH IXQGDPHQWDOPHQWH
DVLIJQDGR XQ $QDOLVWD GH 5LHVJR (Q HVWD FDWHJRU-D HVW;iQ LQF
HPSUHVDV GH OD ILQDQFLDFL:Q DXWR /D JHVWL3Q GHO ULHVJR VH
FRPSOHPHQWDGR FRQ KHUUDPLHQWDY GH DSR\R D OD GHFLVL:Q EDVDGTE
GHO ULHVIJR

O 6RQ ULHVJRV HVWDQGDUL]DGRY DTXHOORV FOLHQWHYV TXH QR WLHQHG
DVLIQDGR HVWDQGR LQFOXLGRV JHQHUDOPHQWH ORV ULHVJRV FRQ SDI
HPSUHVDVY GH EDQFD PLQRULVWD QR FDUWHUL]DGDV /D JHVWL3Q GH |
LQWHUQRY GH YDORUDFL3Q \ GHFLVL*Q DXWRP{WLFD FRPSOHPHQWDGRYV
QR DOFDQ]D R QR HV VXILFLHQWHPHQWH SUHFLVR FRQ HTXLSRV GH DQCL
GH ULHVJR

E (YROXFL3Q GH PDJQLWXGHV HQ

(Q O-QHDVY JHQHUDOHYV ORV DFWLYRYVVHQKPRU DHGHKE LFRRY/IWFL [B\H IF XQB®LIWHR/ W L 3
SUXGHQWH GH OD FDUWHUD \ DO VHIJXLPLHQWR FHUFDQR GH OD PLVPD 6H P
Ssbub KDFHU IUHQWH D OD S©UGLGD HVSHUDGD GH ODV FDUWHUDV GH ULHVJ



IRV DFWLYRY GXGRVRV VH PLLOWWYVD GH EHXURYV HQ GH ORV FXDOHYV Pl
FRUUHVSRQBXRXDVORW\SD-VHV *UHFLD PLOHV GH HXURV +RODQGD 3D-\
GH HXURV 3RUWXJDO PLOHV GH HXURV \ )UDQFLD PLOHV GH HX
6DQWDQGHU &RQVXPHU )LQDQFH 6 $ LQROX\WOQL R FUWHIGLWRY D WHVRUHU-D
H[FOXLGRVY ORV FUOGLWRYVY D OD WHVRUHU-D

(O FRVWH GH FUOGLWR D PHVHVY D FLHUUH GH GLFLHPEUH GH IXH GH
LQIOXHQFLDGR SULQFLSDOPHQWH SRU 6& (VSDxD FRVWHQGEHELFUEBEWR ®&H KI

GHVGH HO GH GLFLHPEUH GH H[SOLFDGR HQ JUDQ SDYWH SRU GF
TXH VH FRQVWLWX\3 HQ SDUD ORV FOLHQWHY DIHFWDGRV SRU OD '$1$%$ S
\LL YHQWD GH FDUWHUD GH DXWRPRFL3*Q TXH KD WHQUIOCREGRFRGHIHKWRVXQ
FDUWHUD DV- FRPR XQD DSORIFODGRQHGH-H HEHURYV

,QIRUPDFL®*Q VREUH OD HVWLPDFL®*Q GH ODV SO©UGLGDV SRU GHWHULRUR
& OFXOR GH ODV SO©UGLGDY HVSHUDGDV GH FUOGLWR

/IDV SeUuGLGDVY HVSHUDGDV GH FUOGLWR VH FDOFXODQ HQ HO JUXSR 6DQ
SDU{PHWURV SULQFLSDOPHQWH 3"\ /* TXH VH REWLHQHQ D SDUWLU GH
VLIXLHQGR ORV UHTXHULPLHQWRY HVSHF-ILFRV GH OD 1,,) DV- FRPR GH
VXSHUYLVRUHV \ GHPiV RUJDQLVPRY LQWHUQDFLRQDOHV (%$ 1&% %,6 *3
XWLOL]DQGR LQIRUPDFL:Q LQWHUQD FRQ SURIXQGLGDG KLVWS3ULFD \ JUDQXC
H[SHULHQFLD DGTXLULGD HQ HO jPELWR UHJXODWRULR \ GH JHVWL3:Q DV-
HVFHQDULRY PDFURHFRQ3:PLFRV \ SHUPLWHQ HVWLPDU SO©UGLGDV HQ WRGI
VLIXHQ XQ FLFOR GH YLGD FODUDPHQWH GHILQLGR TXH LQFOX\H HQWUH
PRQLWRUHR \ JRELHUQR SDUD DVHJXUDU VX UREXVWH] \ DGHFXDFL3Q DO XVI

$ FRQWLQXDFL3Q VH PHQFLRQDQ ORV DVSHFWRV PiV UHOHYDQWHV GH SOUGL

a 'HILQLFL3Q GH GHIPODOQWLHQH FRQIRUPH D ODV 'LUHFWULFHVY GH OD (
SURYLVLRQHVY FRQVLGHUDQGR D VX YH] VX DSOLFDFL3Q DO PELWR ¢
DOLQHDGD D ODV GHILQLFLRQHVY GH GHIDXOW \ GH IDVH (VWD GHILQLF
SbDUD FODVLILFDU ODV H[SRVLFLRQHV FRPR IDVH XQR R PjV SDJR
FRQVHFXWLYRV TXH UHSUHVHQWHQ DO PHQRV HO GH OD H[SRVLFL:3Q
RWURV FULWHULRV TXH GHPXHVWUHQ LQFOXVR HQ DXVHQFLD GH LPS
FROWUDSDUWH SXHGD FXPSOLU WRGDV VXV REOLJDFLRQHV ILQDQFLHUD
GHO GHWHULRUR D WRGDV ODV H[SRVLFLRQHVY GHO FOLHQWH PDUFDGR F
JUXSR HO SULQFLSLR GH FRQWDJLR GHO GHWHULRUR WDPEL©Q SXHGH
*UXSR /D FODVLILFDFL®*Q HQ GHIDXOW VH PDQWLHQH GXUDQWH HO SH
GHVDSDULFL:Q GH WRGRV ORV LQGLFDGRUHYVY GH LPSDJR GHVFULWRYV DC
XQ D+tR SDUD ORV SUOVWDPRY UHHVWUXFWXUDGRY TXH KDQ VLGR FODVL

a 9LGD HVSHUDGD GHO LQVWUWH HHYWR PD QDR FLBORHYSHUDGD GH XQ LQVW
WHQLHQGR HQ FXHQWD WRGRV ORV WOUPLQRY FRQWUDFWXDOHYVY S HM
FRPSUD HQWUH RWURYV (O SHULRGR FRQWUDFWXDO LQFOX\HQGR R
Pi[LPR SDUD PHGLU ODV S©®©UGLGDV GH FUOGLWR HVSHUDGDV (Q HO FC
YHQFLPLHQWR FRQWUDFWXDO QR GHILQLGR \ FRQ FRPSRQHQWH GH VDO
YLGD HVSHUDGD VH HVWLPDU; FRQVLGHUDQGR HO SHULRGR GXUDQWH H
GH FUOGLWR \ OD HILFDFLD GH ODV SU{FWLFDV GH JHVWL3Q TXH PLWLJD

a 9LVL:Q SURVSHMALIPOD ODV SOUGLGDYV HVSHUDGDV UHTXLHUH XQ DOWR
DSR\R GH LQIRUPDFL®*Q KLVW3ULFD DFWXDO \ IXWXUD (Q HVWH VHQWLG
VH EDVDQ HQ XQD SUREDELOLGDG GH RFXUUHQFLD QR VHVJDGD \ SR
HVFHQDULRV IXWXURV TXH SRGU-DQ DIHFWDU D OD FDSDFLGDG GH FREU
(VWRV HVFHQDULRYV WLHQHQ HQ FXHQWD HO YDORU WHPSRUDO GHO GL
VREUH HYHQWRY SDVDGRV \ ODV FRQGLFLRQHY DFWXDOHV \ SUR\HFFLRC
VH FRQVLGHUHQ LPSRUWDQWHY SDUD HVWLPDU HVWH LPSRUWH S HM
GHVHPSOHR HQWUH RWURYV

(O XVR GH LQIRUPDFL3*Q SURVSHFWLYD D WUDY®V GH HVFHQDULRV PDF
SURFHVRV GH JHVWL3*Q LQWHUQD \ UHTXHULPLHQWRY UHJXODWRULRYV [/
OD VLQHUJLD \ FRKHUHQFLD HQWUH ORV GLVWLQWRYV SURFHVRV

'XUDQWH HO *UXSR KD DFWXDOL]DGR ORVY HVFHQDULRYVY PDFURHFRQ?3
SURYLVLRQHV FRQ OD LQIRUPDFL3Q PjV DFWXDOL]DGD GHO HQWRUQR DF



XQD YLVL:Q SURVSHFWLYD SDUD OD HVWLPDFL®*Q GH ODV S©OUGLGDV HVS

a (OHPHQWRVY DGL&EXRQBBHWHD QHFHVDULR SRU QR KDEHU VLGR FDSWXU|
DOWHULRUHV VH LQFOX\HQ HQWUH RWURV HO DQjOLVLV GH VHFWRUH\
VL VXV LPSDFWRV QR VRQ UHFRJLGRYV GH IRUPD VXILFLHQWH SRU ORV H
ODV WOFQLFDV GH DQiOLVLV FROHFWLYR FXDQGR HO GHWHULRUR SRW!
LGHQWLILFDUOR GH IRUPD LQGLYLGXDO

&RQ ORV HOHPHQWRY LQGLFDGRY DQWHULRUPHQWH *UXSR 6DQWDQGHU
GH ODV JHRJUDI-DV OD HYROXFL*Q GH OD FDOLGDG FUHGLWLFLD GH VX\
IDVHV \ FRQVHFXHQWHPHQWH HO FiOFXOR GH OD SOUGLGD HVSHUDGD

'"HWHUPLQDFL®*Q GHO LQFUHPHQWR VLJQLILFDWLYR GHO ULHVJR

&RQ FDU{FWHU JHQHUDO SDUD WRGDV ODV VXFXUVDOHV OD FODVLILFDFL3®Q
GH OD &LUFXODU VH OOHYD D FDER FRQIRUPH D OR HVWDEOHFLGR HQ (¢
GLIHUHQWHYV XQLGDGHV TXH VRQ FRQVLVWHQWHY FRQ ODV SRO-WLFDV GH

3DUD OD GHWHUPLQDFL3Q GH OD FODVLILFDFL®Q HQ OD )DVH VH HYDO®°D

ULHVJR GH FUOGLWR 6,&5 VHJ°Q VXV VLJODV HQ LQJO®V 6LJQLILFDQW
UHFRQRFLPLHQWR LQLFLDO GH ODV RSHUDFLRQHV FRQVLGHUDQGR XQD VHI
TXH JDUDQWL]DQ TXH WRGRV ORV LQVWUXPHQWRYV ILQDQFLHURV HVW®Q \
FRQVLGHUDQ ODV SDUWLFXODULGDGHV GH FDGD FDUWHUD \ WLSR GH SU
FXDQWLWDWLYRV \ FXDOLWDWLYRYV H LQGLFDGRUHV 'D\V 3DVW 'XH %DFNVWF

IRV MXLFLRV \ FULWHULRY HPSOHDGRV SRU HO %DQFR VLJXLHQGR ODV JX-D
KRUD GH GHILQLU ORV LQGLFDGRUHYVY 6,&5 VRQ ORV VLIJXLHQWHYV

a 8QLYHUVDOLGDG WRGRV ORV LQVWUXPHQWRYV ILQDQFLHURY EDMR XQD |
SRU VX SRVLEOH 6,&5

a 3URSRUFLRQDOLGDG OD GHILQLFL3Q GHO 6,&5 GHEH WHQHU HQ FXHQWD

a ODWHULDOLGDG VX LPSOHPHQWDFL3Q GHEH VHU WDPEL©Q FRQVLVWHQW
QR LQFXUULU HQ XQ FRVWR R HVIXHU]R LQQHFHVDULR

a 9LVL:Q KRO-VWLFD HO HQIRTXH VHOHFFLRQDGR GHEH VHU XQD FRPELQ
GHO ULHVJR GH FUOGLWR L H FXDQWLWDWLYRV \ FXDOLWDWLYRYV

a $SOLFDFL3Q GH OD 1,,) HO HQIRTXH GHEH FRQVLGHUDU ODV FDUDFWHU
XQD FRPSDUDFL3Q FRQ HO ULHVJR GH FUOGLWR HQ HO UHFRQRFLPLHQWF
LQIRUPDFL3Q SURVSHFWLYD IRUZDUG ORRNLQJ

a ,QWHJUDFL®*Q GH OD JHVWL3Q GH ULHVJRV ORV FULWHULRV GHEHQ VI
FRQVLGHUDGDY HQ HO G-D D G-D GH OD JHVWL®*Q GH ULHVJRYV

a 'RFXPHQWDFL®Q VH GHEH HODERUDU XQD GRFXPHQWDFL*Q DGHFXDGI!
FRQWLQXDFL2Q

e (VWDELOLGDG GH OD IDVH VH HVSHUD TXH OD IDVH VHD XQ HWD
FDPELRY UHOHYDQWHY HQ OD FDOLGDG FUHGLWLFLD GH ODV FDUW
GHEHU-D PDOWHQHU FLHUWD HVWDELOLGDG HQ VX FRQMXQWR

a 5D]J]RQDELOLGDG HFRQ3:PLFD D QLYHO RSHUDFL3Q VH HVSHUD TXH
WUDQVLWRULD SDUD ODV H[SRVLFLRQHV TXH SRGU-DQ HYHQWXDOI
FUHGLWLFLR HQ DOJ°Q PRPHQWR R IDVH DV- FRPR SDUD ODV
GHWHULRUR FUHGLWLFLR \ FX\D FDOLGDG FUHGLWLFLD HVWj; PHMR

a 3RGHU GH SUHGLFFL3Q VH HVSHUD TXH OD GHILQLFL3Q GHO 6,&5 |
PLIJUDFLRQHV GLUHFWDV GH OD IDVH D OD IDVH VLQ KDEHU VL
IDVH

a 7LHPSR HQ OD IDVH VH HVSHUD TXH ODV H[SRVLFLRQHV QR SHUF
GXUDQWH XQ WLHPSR H[FHVLYR



/ID DSOLFDFL®*Q GH YDULDVY GH ODV WOFQLFDV DQWHULRUHY FRQFOX\H HQ OI
FDUWHUD HQ FDGD JHRJUDI-D $VLPLVPR GLFKRV XPEUDOHV VH HQFXHQW
PHGLDQWH SUXHEDV GH FDOLEUDFL:Q OR FXDO SXHGH FRQOOHYDU OD DFV
YDORUHV 3DUD FODVLILFDU ORV LQVWUXPHQWRY ILQDQFLHURY HQ IDVH FR

€ &ULWHULRV FXDQWLWDWLYRY VH DQDOL]DQ \ FXDQWLILFDQ ORV FDP
LQFXPSOLPLHQWR GXUDQWH WRGD OD YLGD HVSHUDGD GHO LQVWUXPHC
ULHVJR FUHGLWLFLR HQ HO PRPHQWR LQLFLDO $ HIHFWRV GH FRQVLG
LOVWUXPHQWRYV ILQDQFLHURY VH FODVLILFDQ HQ IDVH FDGD ILOLDO KC
FDUWHUDV GH DFXHUGR FRQ ODV GLUHFWULFHY GHO JUXSR DVHJXUDQG
QXHVWUDV JHRJUDI-DV /RV SULQFLSLRVY GH FDOLEUDFL3Q GH HVWRV XP
SiUUDIR DQWHULRU \ SXHGHQ GDU OXJDU D GRV WLSRV GH XPEUDOHYV

} 5HODWLYRV $TXHOORV TXH FRPSDUDQ OD FDOLGDG FUHGLWLFLD DF
PRPHQWR GH OD FRQFHVL:Q GH OD RSHUDFL®*Q HQ WOUPLQRYVY SRUFH

$EVROXWRY $TXHOORV TXH FRPSDUDQ OD FDOLGDG FUHGLWLFLD I
PRPHQWR GH OD FRQFHVL3Q GH OD RSHUDFL3Q HQ WOUPLQRYV DEVRO

$GLFLRQDOPHQWH GH DFXHUGR FRQ OD H[SHFWDWLYD VXSHUYLVRUD

HVWDEOHFLGR XQ O-PLWH GH DO XPEUDO UHODWLYR FRQRFLGR FRP
WRGR PRPHQWR GH WDO PDQHUD TXH DTXHOODV H[SRVLFLRQHV FX\D FI
HQ WOUPLQRV UHODWLYRV PijV GH XQ VLIXLHQGR XQ HQIRTXH DQ;O

DQWHULRU VH WUDQVIHULU{Q GH OD IDVH D OD IDVH

JLQDOPHQWH OD VXSHUDFL3Q GH PDQHUD LQGLYLGXDO GH FXDOTXLHUD G
HO O-PLWH GHO DO XPEUDO UHODWLYR WKUHHIROG LQFUHDVH VXSF
LQVWUXPHQWR ILQDQFLHUR GH IDVH D IDVH

a &ULWHULRV FXDOLWDWLYRV VH XWLOL]DQ GLYHUVRV LQGLFDGRUHV TXt}
JHVWL*Q RUGLQDULD GHO ULHVJR GH FUOGLWR S HM LUUHJXODUHV FR
&DGD VXEVLGLDULD KD GHILQLGR GLFKRV LQGLFDGRUHYV SDUD VXV FDU\
HVWRV FULWHULRY FXDOLWDWLYRV D WUDY®V GHO MXLFLR H[SHUWR \ DO

a &ULWHULR &XDQWLWBWLF{HUIGCRHHRROGDY REVHUYDFLRQHYVY UHFLELGDV G
GH 6HIJXLPLHQWR GHO &XHVWLRQDULR ,)56 HO FULWHULR FXDQWLWDYV
DSOLFDUVH REOLJDWRULDPHQWH HQ HO PDUFR GHO 6,&5 (VWH FULWHI
RWRUJDGRV KDQ H[SHULPHQWDGR XQ DXPHQWR GH PjV GHO PHGLGR
GH 3UREDELOLGDG GH 'HIDXOW HQ HO WLHPSR 5/73'" DQXDOL]DGD H
FRPSDUDFL3:Q FRQ VX 5/73' DQXDOL]DGD HQ HO PRPHQWR GHO RULJHQ (V
KD PijV TXH WULSOLFDGR HQ UHODFL3*Q FRQ VX 5/73' GH RULJHQ HQWRQI
FRPR )DVH



&XDQWLILFDFL:Q GH SURYLVLRQHY DGLFLRQDOHYV

(Q HO FLHUUH GH
DGLFLRQDOHYV

ODV VXFXUVDOHY GHO :HVWHUQ +QXE W H GD@QWDNIGVHIHE/

$ FRQWLQXDFL3Q VH SUHVHQWD HO GHWDOOH GH OD H[SRVLFL3Q \ ODV S©OUG
XQD GH ODV IDVHV D GH GLFLHPEUH GH GH 6DQWDQGHU &RQVXPHU )LQTE
GHO :HVWHUQ +XE (Q IXQFL*Q GH OD FDOLGDG FUHGLWLFLD DFWXDO GH ODV
JUDGRV LQYHUVL3Q HVSHFXODFL3Q H LPSDJR

([SRVLFLYQ \ SpUGLGDV SRU GHWHULRUR SRU IDVH DO GH GLFL

OLOHV GH HXURYV

&DOLGDG &UHG|LW)LCALID )DVH )DVH 7TRWDQ
*UDGR GH LQYHUVLYQ +
*UDGR GH HVSHFXODFLYQ +

I+

,PSDJR +
7RWDO ([SRVLFLYQ

3pUGLGDV SRU GHWHULRUR GH YDORU
'"HWDOOH GH JUDGRV GH FDOLGDG FUHGLWLFLD FDOFXODGR D HIHFWRV GH JHVWL?Q

$FWLYRV D FRVWH DPRUWL]DGR 3UOVWDPRV \ DQWLFLSRY &OLHQWHOD 1RWD \ 5LH
VH H[FOX\HQ VDOGRY FRUUHVSRQGLHQWHY FRQ HQWLGDGHV YLQFXODGDV *UXSR 6&) \ RWU
([SRVLFLYQ \ SpUuGLGDV SRU GHWHULRUR SRU IDVH DO GH GLFL
OLOHV GH HXURV
&DOLGDG &UHGLW)IIALHD )DVH )DVH 7TRWDG
*UDGR GH LQYHUVLYQ +
*UDGR GH HVSHFXODFLYQ +
,PSDJR + +
7RWDO ([SRVLFLyQ
3puGLGDV SRU GHWHULRUR GH YDORU
'"HWDOOH GH JUDGRV GH FDOLGDG FUHGLWLFLD FDOFXODGR D HIHFWRYV GH JHVWL3Q
$FWLYRV D FRVWH DPRUWL]DGR 3U©OVWDPRV \ DQWLFLSRY &OLHQWHOD 1RWD \ 5LH
VH H[FOX\HQ VDOGRY FRUUHVSRQGLHQWHY FRQ HQWLGDGHV YLQFXODGDV *UXSR 6&) \ RWU

(MHUFLFLR GH VHQVLELOLGDG GH ODV SURYLVLRQHV

(Q FXDQWR D OD HYROXFL3Q GH ODV SOUGLGDV SRU ULHVJR GH FUOGLWR HO

PHGLDQWH VLPXODFLRQHV HQ ODV TXH WLHQHQ OXJDU YDULDFLRQHV LQPHGLE
YDULDEOHV PDFURHFRQ3PLFDV DVXPLHQGR FRQVWDQWH OD GLVWULEXFL3Q D
ILQDQFLHURV 'H HVWH PRGR VH XWLOL]D XQ FRQMXQWR GH HVFHQDULRV H\
GLIHUHQWHYV LPSDFWRV TXH DIHFWDQ WDQWR D OD YDULDEOH GH UHIHUHQFLLE
(VWRV LPSDFWRV SXHGHQ WHQHU VX RULJHQ HQ IDFWRUHV GH SURGXFWLYLG
WLSRV GH LQWHU®V /D VHQVLELOLGDG VH PLGH FRPR OD YDULDFL3Q SURPHGI
ORV HVFHQDULRYV PHQFLRQDGRV 6LJXLHQGR XQ HQIRTXH FRQVHUYDGRU ORV
XQD GHVYLDFL®Q HVW{QGDU DGLFLRQDO SDUD UHIOHMDU OD SRVLEOH PD\RU Y
REMHWLYR GH SURSRUFLRQDU XQD PHGLGD GH VHQVLELOLGDG FRPSDUDEOH

PRGHORV HVWDG-VWLFRV GH DQ{jOLVLVY GH HVFHQDULRYV ORV DYDQFHV \ UHWD
VRODPHQWH XQD SDUWH GHO VKRFN VLPXODGR

$GLFLRQDOPHQWH HO *UXSR UHDOL]D HMHUFLFLRVY GH VWUHVV WHVW \ DQj
HMHUFLFLRY WDOHV FRPR ,&$$3 SODQHV HVWUDW®O®JLFRVY SUHVXSXHVWRV \
HVWRVY HMHUFLFLRV VH FUHD XQD YLVL:Q SURVSHFWLYD GH OD VHQVLELOLG
OD SRVLEOH GHVYLDFL:Q GHO HVFHQDULR EDVH FRQVLGHUDQGR WDQWR OD
GLIHUHQWHYV HVFHQDULRV FRPR OD HYROXFL®:Q GH QHJRFLR D WUHV D=z*R
SRWHQFLDOPHQWH PijV DGYHUVRV DV- FRPR HVFHQDULRV PjV SODXVLEOHYV

3bub OD HVWLPDFL®*Q GH ODV SOUGLGDV HVSHUDGDV VH GHEH WHQHU HQ
FRQFUHWR SDUD OD FDUWHUD HQ (VSD+*D GH 6DQWDQGHU &RQVXPHU )LQDQ
PDFURHFRQB:PLFRVY SURVSHFWLYRV TXH VH DFWXDOL]DQ SHULSGLFDPHQWH C



$ FRQWLQXDFL3*Q VH SUHVHQWD OD HYROXFL3Q SUR\HFWDGD SDUD ORV SuU3
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(Q FRQFUHWR SDUD HO HMHUFLFLR GH
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&DGD XQR GH ORV HVFHQDULRY PDFURHFRQ3PLFRV VH DVRFLD D XQD SURED
FXDQWR D VX DVLJQDFL:Q ODV FDUWHUDV GH ORV QHJRFLRV HQ (VSDzD G}
(VFHQDULR %DVH OD SRQGHUDFL3Q PjV DOWD PLHQWUDV TXH DVRFLDQ ODYV
PiV HIWUHPRV /DV SRQGHUDFLRQHY HPSOHDGDV KDQ VLGR
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$ FRQWLQXDFL3Q VH PXHVWUD OD VHQVLELOLGDG HVWLPDGD HQ S©UGLGDV
FiOFXOR H[SOLFDGD DQWHULRUPHQWH SDUD ODV FDUWHUDV PijV UHOHYDQW#

9DULDFLYQ SpUGLGD HVSH
$XWR IXHYRBXWR 8VDGR7DUMHW
&UHFLPLHQWR GHO 3,%
S E
E

UDGD 1,,)
DV

S

&DUWHUD UHFRQGXFLGD

&RQ HO WOUPLQR FDUWHUD UHFRQGXFLGD VH KDFH UHIHUHQFLD D HIHFWR
FRQMXQWR GH RSHUDFLRQHV HQ ODV TXH HO FOLHQWH KD SUHVHQWDGR R
ILQDQFLHUDYVY SDUD DWHQGHU VXV REOLJDFLRQHYVY GH SDJR HQ ORV WOUPLQR
VH KD SURFHGLGR D PRGLILFDU FDQFHODU \ R LQFOXVR IRUPDOL]DU XQD QX



*UXSR 6DQWDQGHU GHO TXH *UXSR 6DQWDQGHU &RQVXPHU )LQDQFH 6 $ IR
SRO-WLFD GH UHFRQGXFFL®*Q GH GHXGDV GH FOLHQWHYV TXH DFW°D FRPR UH
ORFDOHV GH WRGDV ODV HQWLGDGHYV ILQDQFLHUDV TXH IRUPDQ SDUWH G
HYVWDEOHFLGRY HQ OD &LUFXODU GH %DQFR GH (VSD+D GH GH QRYL
IRUPD PijV JUDQXODU HQ IXQFL*Q GHO QLYHO GH GHWHULRUR GH ORV FOLHQ\

(VWD SRO-WLFD HVWDEOHFH ULIJXURVRV FULWHULRYVY GH SUXGHQFLD HQ OD H

O '"HEH UHDOL]DUVH XQ XVR UHVWULQJLGR GH HVWD SU{FWLFD HYLWDQG
UHFRQRFLPLHQWR GHO GHWHULRUR

O (O SULQFLSDO REMHWLYR GHEH VHU OD UHFXSHUDFL3*Q GH ORV LPSRUWI
FDQWLGDGHY TXH HQ VX FDVR VH HVWLPHQ LUUHFXSHUDEOHYV

0O 6H GHEH FRQWHPSODU VLHPSUH HO PDQWHQLPLHQWR GH ODV JDUDQ
PHMRUDUODYVY /DV JDUDQW-DV HILFDFHV QR VROR SXHGHQ VHUYLU FRPF
SRGU-DQ UHGXFLU OD SUREDELOLGDG GH LQFXPSOLPLHQWR

O (VWD SU{FWLFD QR GHEH VXSRQHU OD FRQFHVL3Q GH ILQDQFLDFL3Q DGL
GH RWUDV HQWLGDGHV QL XWLOL]DUVH FRPR LQVWUXPHQWR GH YHQWD

O (V QHFHVDULD OD HYDOXDFL®*Q GH WRGDV ODV DOWHUQDWLYDV D OD U
TXH ORV UHVXOWDGRY GH OD PLVPD VXSHUHQ D ORV TXH SUHYLVLEOFL
UHDOL]DUOD

O 3DUD OD FODVLILFDFL3Q GH ODV RSHUDFLRQHV UHFRQGXFLGDV VH DS
FDUiFWHU SUXGHQFLDO DVHJXUDQ HO UHVWDEOHFLPLHQWR GH OD FO
PRPHQWR GH OD UHFRQGXFFL3Q \ GXUDQWH XQ DGHFXDGR SHULRGR GH \

O $GLFLRQDOPHQWH HQ HO FDVR GH DTXHOORV FOLHQWHYV TXH WLHQHQ D
HVSHFLDO UHOHYDQFLD HO DQijOLVLV LQGLYLGXDOL]DGR GH FDGD FDVR
SDUD VX FODVLILFDFL3Q SRVWHULRU VHJXLPLHQWR \ DGHFXDGD GRWDF|

7TDPELOQ HVWDEOHFH GLYHUVRV FULWHULRY UHODFLRQDGRV FRQ OD GHW
FRQVLGHUDGDV FRPR UHFRQGXFFL3Q PHGLDQWH OD GHILQLFL3Q GH XQD VHL
SHUPLWDQ LGHQWLILFDU ODV VLWXDFLRQHYV GH GLILFXOWDG ILQDQFLHUD

'H HVYWD IRUPD ODV RSHUDFLRQHV TXH QR HVWO©Q FODVLILFDGDV FRPR GXG
FDUiFWHU JHQHUDO VH FRQVLGHUDQ FRQ GLILFXOWDGHV ILQDQFLHUDV VL D
FDVR GH QR H[LVWLU LPSDJR R GH TXH ©VWH QR VXSHUH HO PHV GH DQV
LOQGLFDGRUHY HQWUH ORV FXDOHY GHVWDFDQ

O 2SHUDFLRQHV GH FOLHQWHY TXH \D WLHQHQ GLILFXOWDGHVY FRQ RWUDYV

O &XDQGR OD PRGLILFDFL3Q VH KDFH QHFHVDULD GH PDQHUD SUHPDWXUD
SUHYLD \ VDWLVIDFWRULD FRQ HO FOLHQWH

O (Q HO FDVR GH TXH ODV PRGLILFDFLRQHV QHFHVDULDV VXSRQJDQ OD F
FRPR VHU-D OD QHFHVLGDG GH WHQHU TXH HVWDEOHFHU XQD FDUHQFL
QXHYDV FRQGLFLRQHV VH FRQVLGHUHQ PV IDYRUDEOHYV SDUD HO FOLH
XQD DGPLVL*Q RUGLQDULD

O 6ROLFLWXG GH PRGLILFDFLRQHY VXFHVLYDVY HQ LQWHUYDORY GH WLHPS

(Q FXDOTXLHU FDVR XQD YH] UHDOL]DGD OD PRGLILFDFL3®Q VL VXUJH D¢
XQ GHWHUPLQDGR SHULRGR GH REVHUYDFL®*Q DXQ QR KDELHQGR RWURYV
GHQWUR GHO SHU-PHWUR GH ODV UHFRQGXFFLRQHV OEDFNWHVWLQJx

8QD YH] GHWHUPLQDGR TXH ORV PRWLYRV TXH RULJLQDQ OD PRGLILFDFL3Q
REHGHFHQ D GLILFXOWDGHYV ILQDQFLHUDYV GHO PLVPR FRQ LQGHSHQGHQFL
YHQFLGRV \ GHO Q°PHUR GH G-DV GH DWUDVR HQ HO SDJR TXH HVWO® SUHVHC(
UHFRQGXFLGR D WRGRV ORV HIHFWRV \ FRPR WDO VHU; JHVWLRQDGR D SD
SRO-WLFD



8QD YH] UHDOL]DGD OD UHFRQGXFFL*Q HQ FDVR GH TXH GLFKDV RSHUDFLRQ
ULHVJR GXGRVR SRU QR FXPSOLU HQ HO PRPHQWR GH OD UHFRQGXFFL3Q
UHFODVLILFDFL:Q D RWUD FDWHJRU-D GHEHQ FXPSOLU XQ FDOHQGDULR SU
XQD UDJRQDEOH FHUWH]D GH OD UHFXSHUDFL®*Q GH OD FDSDFLGDG GH SDJR

6L VH SURGXFH FXDOTXLHU LQFXPSOLPLHQWR QR WOFQLFR HQ ORV SDJF
FDOHQGDULR GH SDJR DQWHULRUPHQWH FLWDGR

6XSHUDGR HVWH SHULRGR FRQGLFLRQDGR SRU OD VLWXDFL*Q GHO FOLHQ\
SOD]JR \ JDUDQW-DV DSRUWDGDYV OD RSHUDFL:Q GHMD GH FRQVLGHUDUYV!
SHULRGR GH SUXHED HQ HO FXDO VH UHDOL]D XQ VHIXLPLHQWR HVSHFLDO

(VWH VHIXLPLHQWR VH PDQWLHQH PLHQWUDYV QR VH FXPSODQ XQD VHULH G
SHULRGR P-QLPR GH REVHUYDFL3*Q GH PHVHV HQ FDVR GH VHU RSHUDFLR
DPSOLDGRVY HQ PHVHV DGLFLRQDOHV HQ FDVR GH VHU RSHUDFLRQHV UHV
XQ SRUFHQWDMH VXVWDQFLDO GH ORV LPSRUWHY SHQGLHQWHV \ VDWLVIDF
OD UHFRQGXFFL3Q

(Q OD UHFRQGXFFL*Q GH XQD RSHUDFL3Q GXGRVD VH VLJXHQ FRQVLGHUDQ
LQFXPSOLPLHQWR RULJLQDOHYVY FRQ LQGHSHQGHQFLD GH TXH FRPR FRQVHF
DO FRUULHQWH GH SDJR $VLPLVPR OD UHFRQGXFFL3Q GH XQD RSHUDFL3Q G
ODV FRUUHVSRQGLHQWHY SURYLVLRQHYV
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/IDV RSHUDFLRQHVY SUHVHQWDGDYVY HQ HO FXDGUR DQWHULRU VH PXHVWUDQ
GH DFXHUGR FRQ VXV FDUDFWHU-VWLFDV \ GH PDQHUD JHQHUDO GH OD

a 'XGRVDVY VH UHFODVLILFDU{Q D OD FDWHJRU-D GH ULHVJR GXGRVR ODYV
GH SDJRV LQDGHFXDGR LQFOX\DQ FOiXVXODV FRQWUDFWXDOHV TXH C
PHGLDQWH SDJRV UHJXODUHV R SUHVHQWHQ LPSRUWHV GDGRV GH
LUUHFXSHUDEOHYV

a 1RUPDOHV VH FODVLILFDU{Q GHQWUR GH OD FDWHJRU-D GH ULHVJR Q
SURFHGD VX FODVLILFDFL®*Q FRPR GXGRVDVY R SRU KDEHU VLGR UHFODYV
GXGRVR DO FXPSOLU FRQ ORV FULWHULRY HVSHF-ILFRV TXH VH UHFRJHC

D 4XH KD\D WUDQVFXUULGR XQ SHULRGR GH XQ D*R GHVGH OD
UHHVWUXFWXUDFL3Q

E 4XH HO WLWXODU KD\D SDJDGR ODV FXRWDV GHYHQJDGDV GH SUI
SULQFLSDO UHQHJRFLDGR GHVGH OD IHFKD HQ OD TXH VH IRUPDO!
R UHILQDQFLDFL:2Q

F (O WLWXODU QR WHQJD QLQJXQD RWUD RSHUDFL*Q FRQ LPSRUWH'
IHFKD GH UHFODVLILFDFL3Q D OD FDWHJRU-D GH ULHVJR QRUPDO

/ID WDEOD DGMXQWD PXHVWUD HO PRYLPLHQWR ®DDUPDQDUWHHHO HMHAR® GXIFR. G D

VXFXUVDOHVWHHOQ GK@GH DSUR[LPDGDPHQWH GHO VDOGR DO ILQDO GHO H
6& (VSD+D

OLOHV GH (XURYVWV

6DOGR LQLFLR SHULRGR
'H ORV TXH
)DVH

IXHYDV HQWUDGDYV

$PRUWL]DFLYyQ WUDVSDVR D IDOOLGR
6DOGR DO ILQDO GHO HMHUFLFLR
'"H ORV TXH
)DVH

F OOWULFDV \ KHUUDPLHQWDYV GH PHGLFL3Q
+HUUDPLHQWDYV GH FDOLILFDFL3Q GH VROYHQFLD

JLHO D OD WUDGLFL:Q GHO *UXSR 6DQWDQGHU VHJ°Q OD FXDO VH HPSOH
FDOLILFDFLRQHY GH VROYHQFLD R UDWLQJ GHVGH HO WDPEL©Q HQ 6DQ
FUHGLWLFLD GH XQ FOLHQWH R XQD RSHUDFL®*Q VH PLGH SRU VLVWHPDV GH
FUHGLWLFLD DVLIJQDGD SRU PRGHORV VH FRUUHVSRQGH FRQ XQD SUREDEL
SDUWLU GH OD H[SHULHQFLD KLVWS3ULFD GHO *UXSR

'DGD OD RULHQWDFL*Q SUHGRPLQDQWHPHQWH PLQRULVWD GHO QHJRFLR GH
HQ PRGHORV GH VFRULQJ R WDEODV GH SXQWXDFL3Q TXH FRPELQDGRV F
RWRUJDQ GH IRUPD DXWRPi{WLFD XQ GLFWDPHQ D ODV VROLFLWXGHV UHFLE!
YHQWDMD GH DVLJQDU XQD YDORUDFL:Q REMHWLYD VREUH HO QLYHO GHO |
TXH XQ DQiOLVLV V3OR PDQXDO FRQOOHYDU-D



$0 PDUJHQ GH ORV PRGHORYV GH VFRULQJ HPSOHDGRV HQ ODV IDVHV GH DGF
GH ODV RSHUDFLRQHV TXH ODV FRPSRQHQ SDUD OD YDORUDFL®*Q GH VX F
SRWHQFLDOHYVY S©UGLGDY WDPEL®©Q H[LVWHQ KHUUDPLHQWDY GH HYDOXDFI
XWLOL]DGDVY HQ OD IDVH GHO UHFREUR R UHFXSHUDFL3*Q GH LPSDJDGRV 'H
FREHUWXUD VREUH OD WRWDOLGDG GHO UFLFOR GHO FUOGLWRU DGPLVL3Q

FDOLILFDFL3Q HVWDG-VWLFRV EDVDGRV HQ OD LQIRUPDFL3Q KLVWS3ULFD LQW!|

3bUD ORV VHIJPHQWRYV GH (PSUHVDV H ,QVWLWXFLRQHYV &DUWHUL]DGDV TXH
ORV SUHVFULSWRUHYVY OD HYDOXDFL®*Q GHO QLYHO GH ULHVJR GH FUOGLWR
FRPELQDQ HQ IRUPD GH YDULDEOHY ORV DVSHFWRYV PijV UHOHYDQWHYV D WHQ
WDO IRUPD TXH HO SURFHVR GH DVLJQDFL®*Q JHQHUD YDORUDFLRQHV FRQVL
UHVXPHQ WRGD OD LQIRUPDFL3Q UHOHYDQWH

/IDV FDOLILFDFLRQHY GDGDV DO FOLHQWH VRQ UHYLVDGDV SHUL3GLFDPHC
ILQDQFLHUD GLVSRQLEOH \ OD H[SHULHQFLD HQ HO GHVDUUROOR GH OD
UHYLVLRQHY VH LQFUHPHQWD HQ HO FDVR GH FOLHQWHV TXH DOFDQFHQ
DXWRPi{WLFRVY GH DOHUWD \ HQ ORV FDOLILFDGRYVY FRPR GH VHIXLPLHQWR H\
ODV SURSLDVY KHUUDPLHQWDYV GH FDOLILFDFL®*Q SDUD SRGHU LU DMXVWDQGR

'H IRUPD PjV UHVLGXDO VH DSOLFDQ D FLHUWDV H[SRVLFLRQHV WDPEL®Q C
TXH FXEUHQ DO VHIJIPHQWR GH %DQFD OD\RULVWD *OREDO FX\D JHVWL3Q \
'LYLVL®Q GH 5LHVJRV GHO *UXSR 6DQWDQGHU WDQWR HQ OD GHWHUPLQDFL?
ULHVJR (VWDV KHUUDPLHQWDV DVLJQDQ XQ UDWLQJ D FDGD FOLHQWH U
DXWRP{WLFR EDVDGR HQ UDWLRVY GH EDODQFH R YDULDEOHYVY PDFURHFRQ3PI
H[SHUWR DSRUWDGR SRU HO DQDOLVWD

/D FDUWHUD GH HPSUHVDV FDUWHUL]DGDVY GHO *UXSR HV PX\ SRFR UHSUH)
JHVWLRQDGRY FRUUHVSRQGLHQGR HQ VX PD\RU-D D ULHVJRV GH ILQDQFL
YHK-FXORV

G 3DU{PHWURYV GH ULHVJR GH FUOGLWR

/ID YDORUDFL®*Q GHO FOLHQWH R GH OD RSHUDFL®*Q PHGLDQWH UDWLQJ R
FUHGLWLFLD TXH VH FXDQWLILFD D WUDY©V GH OD SUREDELOLGDG GH LQF
WHUPLQRORJ-D GH %DVLOHD

$GHPiV GH OD YDORUDFL3Q GHO FOLHQWH OD FXDQWLILFDFL3Q GHO ULHVJR
SDUiPHWURYVY WDOHV FRPR OD H[SRVLFL*Q HQ HO PRPHQWR GHO LQFXPSOLF
SRUFHQWDMH GH OD ($' TXH QR SRGU; VHU UHFXSHUDGR ORVV JLYHQ GHIDX
UHOHYDQWHY HQ HO ULHVJR GH ODV RSHUDFLRQHV FRPR VRQ OD FXDQWLILF
TXH GHSHQGH GHO WLSR GH SURGXFWR R HO DQiOLVLV GH ODV UHFXSHU
JDUDQW-DV H[LVWHQWHYV \ RWUDV SURSLHGDGHY GH OD RSHUDFL3*Q WLSR Gt

(VWRV IDFWRUHV FRQIRUPDQ ORV SULQFLSDOHV SDU{jPHWURYV GH ULHVJR GH
GH OD SO©UGLGD SUREDEOH R S©UGLGD HVSHUDGD 3( (VWD S©UGLGD HYV
DFWLYLGDG TXH UHIOHMD OD SULPD GH ULHVJR \ TXH GHEH VHU UHSHUFXWL

IRV SDU{PHWURYVY GH ULHVJR SHUPLWHQ WDPEL©Q HO FiOFXOR GHO FDSLWDC
QXHYR $FXHUGR GH &DSLWDO GH %DVLOHD %,6 ,, (O FDSLWDO UHJXODWRU
SOUGLGD LQHVSHUDGD \ OD S©UGLGD HVSHUDGD

/ID S©UGLGD LQHVSHUDGD HVY OD EDVH GHO FiOFXOR GHO FDSLWDO \ KDFH U}
SHUR SRFR SUREDEOH TXH QR VH FRQVLGHUD UHFXUUHQWH \ GHEH VHU DIUF

30UGLGD REVHUYDGD PHGLFLRQHV GH FRVWH GH FUOGLWR
'H IRUPD FRPSOHPHQWDULD D OD FDSDFLGDG GH SUHGLFFL*Q TXH DSRUWD

GHVFULWRYVY VH XWLOL]DQ RWUDV POWULFDV KDELWXDOHV TXH SHUPLWHQ
FUOGLWR FRQ EDVH HQ OD S©O©UGLGD REVHUYDGD



(Q WOUPLQRYVY GH UHFRQRFLPLHQWR GH SOUGLGDV HO FRVWH GHO ULHVJR C
VH PLGH D wWuDY®V GH GLIHUHQWHY HQIRTXHYVY 90* O9DULDFL3Q GH OD ORUD
UHFXSHUDFL*Q GH IDOOLGRYV 'l, O GRWDFL*Q QHWD SDUD LQVROYHQFLDYV
IDOOLGRYV IDOOLGRYVY QHWRYV SDVHV D IDOOLGRV O UHFXSHUDFL3Q GH IDO(
XQD UDWLR GH PRQLWRUHR ORV GRV SULPHURV LQGLFDGRUHV HQ PHVHYV
GHO WRWDO FDUWHUD SDUD REWHQHU OD SULPD GH ULHVJR \ HO FRVWH GH
LGHD FRPSOHWD VREUH OD HYROXFL®*Q \ SHUVSHFWLYDV IXWXUDV GH OD FDU

&DEH LQGLFDU TXH D GLIHUHQFLD GH OD PRURVLGDG OD 90* GXGRVRV IL
UHFXSHUDFL®*Q GH IDOOLGRYV KDFH UHIHUHQFLD DO WRWDO GH OD FDUWHUD
GH OD VLWXDFL3Q HQ OD TXH VH HQFXHQWUH OD PLVPD GXGRVR \ IDOOLGR
SULQFLSDO D OD KRUD GH HVYWDEOHFHU PHGLGDV SDUD OD JHVWL:Q GH OD F

IRV GRV HQIRTXHVY PLGHQ OD PLVPD UHDOLGDG \ HQ FRQVHFEXHQFLD VH I
UHSUHVHQWDQ PRPHQWRY VXFHVLYRV HQ OD PHGLFL*Q GHO FRVWH GHO ULH
FREHUWXUD GH ORV GXGRVRV "1,V UHVSHFWLYDPHQWH 6L ELHQ FRQYHUJI
FLFOR HFRQ*PLFR HQ GHWHUPLQDGRV PRPHQWRV SXHGHQ SUHVHQWDU GL
SHU-RGR (VWDV GLIHUHQFLDV VH H[SOLFDQ SRU HO GLVWLQWR PRPHQWR
GHWHUPLQDGR E{jVLFDPHQWH SRU QRUPDWLYD FRQWDEOH SRU HMHPSOR
FREHUWXUD \ SDVH D IDOOLGR PjV UOHQWRU TXH ODV FDUWHUDV GH FRQV;
FRPSOLFDU SRU FDPELRV HQ OD SRO-WLFD GH FREHUWXUDV \ SDVH D IDOOL
QRUPDWLYD FRQWDEOH ,)56 YHQWD GH FDUWHUD \ DMXVWHV GH SDUjPHW
HWF

H &LFOR GH ULHVJR GH FUOGLWR

(O SURFHVR GH JHVWL3*Q GH ULHVJRV FRQVLVWH HQ LGHQWLILFDU PHGLU I
FDVR ORV ULHVJRV LQFXUULGRV SRU OD RSHUDWLYD GHO *UXSR 'XUDQW
WRPDGRUDV GH ULHVJR \ OD $OWD 'LUHFFL3Q FRPR OD )XQFL3Q GH 5LHVJRV

$0 VHU HO *UXSR PLHPEUR GHO *UXSR 6DQWDQGHU HO SURFHVR SDUWH GH
$GPLQLVWUDFL3*Q \ HO &RPLWO® (MHFXWLYR GH 5LHVJRV TXLHQ HVWDEOHFH
ORV O-PLWHV \ GHOHJDFLRQHV GH IDFXOWDGHYVY \ DSUXHED \ VXSHUYLVD
ULHVJRYV

(Q HO FLFOR GH ULHVJR VH GLIHUHQFLDQ WUHV IDVHV SUHYHQWD YHQW
FRQVWDQWHPHQWH LQFRUSRU{QGRVH ORV UHVXOWDGRYV \ FRQFOXVLRQHV G
SODQLILFDFL3Q GH OD SUHYHQWD

H 3UHYHQWD
O (VWXGLR GHO ULHVJR \ SURFHVR GH FDOLILFDFL3Q FUHGLWLFLD

'H PDQHUD JHQHUDO HO HVWXGLR GHO ULHVJR FRQVLVWH HQ DQDOL]DU OD
FRPSURPLVRV FRQWUDFWXDOHY FRQ HO *UXSR \ FRQ RWURY DFUHHGRUHV
GHO PLVPR VXV RSHUDFLRQHV GH ULHVJR VX VROYHQFLD \ OD UHQWDELOLG

&RQ HVWH REMHWLYR HO *UXSR HPSOHD GHVGH PRGHORV GH DVLJQDF
FOLHQWHY FRQRFLGRV FRPR UDWLQJ (VWRV PHFDQLVPRV VH HPSOHDQ WD
HQWLGDGHV ILQDQFLHUDV \ EDQFD FRUSRUDWLYD FRPR HQ HO UHVWR GH H



(O UDWLQJ HV HO UHVXOWDGR GH XQ P3:GXOR FXDQWLWDWLYR EDVDGF
PDFURHFRQ?:PLFDV TXH HV FRPSOHPHQWDGR FRQ HO MXLFLR H[SHUWR DSRU!

/IDV FDOLILFDFLRQHVY GDGDV DO FOLHQWH VRQ UHYLVDGDV SHUL3GLFDPHC
ILQDQFLHUD GLVSRQLEOH \ OD H[SHULHQFLD HQ HO GHVDUUROOR GH OD
UHYLVLRQHY VH LQFUHPHQWD HQ HO FDVR GH FOLHQWHV TXH DOFDQFHQ
DXWRP{WLFRVY GH DOHUWD \ HQ ORV FDOLILFDGRYVY FRPR GH VHIXLPLHQWR H\
ODV SURSLDV KHUUDPLHQWDYV GH FDOLILFDFL®*Q SDUD SRGHU LU DMXVWDQGR

JUHQWH DO XVR GHO UDWLQJ HQ HO PXQGR PD\RULVWD \ UHVWR GH HPSU}
LQGLYLGXRV \ SHTXH*xDV HPSUHVDV SUHGRPLQDQ ODV WOFQLFDV GH VEFR!
DXWRPi{iWLFDPHQWH XQD YDORUDFL3Q GHO FOLHQWH SDUD OD WRPD GH GH
'HFLVL:Q VREUH RSHUDFLRQHYV

O 30DQLILFDFL*Q \ HYWDEOHFLPLHQWR GH O-PLWHV

(VWD IDVH WLHQH SRU REMHWR OLPLWDU GH IRUPD HILFLHQWH \ FRPSUHC
DVXPH (O SURFHVR GH SODQLILFDFL3Q GH ULHVJR GH FU©OGLWR VLUYH SDU
QLYHO FDUWHUDV GH ODV VXEVLGLDULDV /D SODQLILFDFL3Q VH LQVWUX
DVHIXUDQGR OD FRQMXQFL®Q GHO SODQ GH QHJRFLR GH OD SRO-WLFD GH
FRQVHFXFL3Q 1DFH SRU WDQWR FRPR XQD LQLFLDWLYD FRQMXQWD HQWUF
VROR XQD KHUUDPLHQWD GH JHVWL2®*Q VLQR XQD IRUPD GH WUDEDMR HQ HTX

8Q DVSHFWR LPSRUWDQWH HQ OD SODQLILFDFL:Q HV OD FRQVLGHUDFL?:
PDFURHFRQ3:PLFDV TXH DIHFWDQ D OD HYROXFL®*Q GH ODV FDUWHUDV (O
HYROXFL:Q DQWH GLVWLQWRY HVFHQDULRY DGYHUVRV \ GH HVYWUOGV VWUH\
*UXSR DQWH GHWHUPLQDGDYV VLWXDFLRQHYV FR\XQWXUDOHV IXWXUDYV

(O DQiOLVLY GH HVFHQDULRVY SHUPLWH D OD DOWD GLUHFFL3Q WHQHU XQ
FDUWHUD DQWH FRQGLFLRQHV GH PHUFDGR \ FR\XQWXUD FDPELDQWHV \
HYDOXDU OD VXILFLHQFLD GH ODV SURYLVLRQHV FRQVWLWXLGDV DQWH HVFF

/ID SODQLILFDFL:Q \ HO HVYWDEOHFLPLHQWR GH O-PLWHV VH UHDOL]D PHGLDQ
1HJRFLR \ 5LHVJRV \ DSUREDGRV SRU HO *UXSR HQ ORV TXH VH SODVPDQ OR’
WOUPLQRY GH ULHVJR \ UHQWDELOLGDG DV- FRPR ORV O-PLWHV D ORV TXH
GH ULHVJRV DVRFLDGD SRU JUXSR FOLHQWH

H 9HQWD
O 'HFLVL®Q GH RSHUDFLRQHYV

/ID IDVH GH YHQWD HVW; FRQVWLWXLGD SRU HO SURFHVR GH GHFLVL3Q TXH
GH RSHUDFLRQHVY VLHQGR OD DSUREDFL®*Q SRU SDUWH GH ULHVJRV XQ UHT
FXDOTXLHU RSHUDFL3Q GH ULHVJR (VWH SURFHVR GHEH WHQHU HQ FXHQWI
RSHUDFLRQHV \ WRPDU HQ FRQVLGHUDFL3Q WDQWR HO DSHWLWR GH ULHVJI
TXH UHVXOWDQ UHOHYDQWHY HQ OD E°VTXHGD GHO HTXLOLEULR HQWUH ULH

(Q HO {PELWR GH FOLHQWHY HVWDQGDUL]DGRY LQGLYLGXRV QHJIJRFLRV \ S\
JHVWL3*Q GH JUDQGHV YRO°PHQHV GH RSHUDFLRQHV GH FUOGLWR FRQ OI
DXWRPiWLFRV TXH FDOLILFDQ DO ELQRPLR FOLHQWH RSHUDFL3Q &RQ HOOR
KRPRJOQHRV GH ULHVJR D SDUWLU GH OD FDOLILFDFL:Q TXH HO PRGHOR
LQIRUPDFL:Q VREUH ODVY FDUDFWHU-VWLFDV GH GLFKD RSHUDFL2®*Q \ FDUDFW

H 3RVWYHQWD
O G6HJIJXLPLHQWR

/D )XQFL3Q GH 6HJXLPLHQWR VH IXQGDPHQWD HQ XQ SURFHVR GH REVHUYD
DQWLFLSDGDPHQWH ODV YDULDFLRQHYVY TXH VH SXGLHUDQ OOHJDU D SURGXF
HO ILQ GH HPSUHQGHU DFFLRQHY HQFDPLQDGDV D FRUUHJLU ODV GHVYLDFLF

(O VHIXLPLHQWR HVW; EDVDGR HQ OD VHIJPHQWDFL3*Q GH FOLHQWHV \ VH O
GHGLFDGRVY ORFDOHV \ JOREDOHY FRPSOHPHQWDGR FRQ OD ODERU GH DXGL



/ID IXQFL3*Q VH FRQFUHWD HQWUH RWUDV WDUHDV HQ OD LGHQWLILFDFL3Q \
ODV UHYLVLRQHYV GH UDWLQJV \ HO VHIXLPLHQWR FRQWLQXR GH LQGLFDGRU

(O VHIXLPLHQWR HVW; EDVDGR HQ OD VHIJPHQWDFL3*Q GH FOLHQWHV \ VH O
GHGLFDGRVY ORFDOHV \ JOREDOHY FRPSOHPHQWDGR FRQ OD ODERU GH DXGL

/ID IXQFL*Q VH FRQFUHWD HQWUH RWUDV WDUHDV HQ OD LGHQWLILFDFL3Q
FOLHQWH TXH SHUPLWDQ DQWLFLSDU VRUSUHVDV \ JHVWLRQDUORV GH OD
SRO-WLFDV GH FUOGLWR D ODV UHYLVLRQHYV GH UDWLQJV \ HO VHIXLPLHQW!

(O VLVWHPD GHQRPLQDGR 6DQWDQGHU &XVWRPHU $VVHVVPHQW 1RWHV 6&$.
GHO QLYHO GH SUHRFXSDFL®*Q GH ODV FLUFXQVWDQFLDV REVHUYDGDV 6
,QWHQVLYR 6HJXLPLHQWR 2UGLQDULR 1R DWHQGHU /ID LQFOXVL3Q GH XQ
KD\DQ UHJLVWUDGR LQFXPSOLPLHQWRYVY VLQR OD FRQYHQLHQFLD GH DGRSV
GHWHUPLQDQGR UHVSRQVDEOH \ SODJR HQ TXH GHEH OOHYDUVH D FDER

FOLHQWHYV FDOLILFDGRYVY HQ 6&%$1 3URDFWLYR VH UHYLVDQ DO PHQRV VHPHV!
\ R PHQVXDO SDUD ORV GH ORV JUDGRV PjV JUDYHV /DV Y-DV SRU ODV TXt
SURSLD ODERU GH VHJIJXLPLHQWR UHYLVL3*Q UHDOL]DGD SRU OD DXGLWRU-I
WXWHOD OD ILUPD R HQWUDGD HQ IXQFLRQDPLHQWR GHO VLVWHPD HVWDEOF

/IDV UHYLVLRQHY GH ORV UDWLQJ DVLJQDGRYV VH UHDOL]DQ DO PHQRV DQXI
HQ IXQFL®Q GHO SURSLR UDWLQJ VH OOHYDQ D FDER FRQ XQD PD\RU SHULRC

3DUD ORV ULHVJRV GH LQGLYLGXRV QHJIJRFLRV \ S\PHV GH PHQRU IDFWXU
VHIXLPLHQWR GH ORV SULQFLSDOHV LQGLFDGRUHVY FRQ HO REMHWR GH GHW
FDUWHUD GH FUOGLWR UHVSHFWR D ODV SUHYLVLRQHY UHDOL]DGDV HQ ORYV

I OHGLFL*Q \ FRQWURO

$GLFLRQDOPHQWH DO VHIXLPLHQWR GH OD FDOLGDG FUHGLWLFLD GH ORV F
GH FRQWURO QHFHVDULRY SDUD DQDOL]DU OD FDUWHUD DFWXDO GH ULHV.
GLVWLQWDYV IDVHV GHO ULHVJR GH FUOGLWR

/ID IXQFL®*Q VH GHVDUUROOD YDORUDQGR ORV ULHVJRV GHVGH GLIHUHQWH
HVWDEOHFLHQGR FRPR SULQFLSDOHV HMHV HO FRQWURO SRU JHRJUDI-DV
SURGXFWRY HWF IDFLOLWDQGR OD GHWHFFL3Q WHPSUDQD GH IRFRV GH D\
GH SODQHV GH DFFL®*Q SDUD FRUUHJLU HYHQWXDOHY GHWHULRURYV

&DGD HMH GH FRQWURO DGPLWH GRV WLSRV GH DQijOLVLYV

$QiOLVLV FXDQWLWDWLYR \ FXDOLWDWLYR GH OD FDUWHUD
(Q HO DQiOLVLY GH OD FDUWHUD VH FRQWUROD GH IRUPD SHUPDQHQWH \ VL
SUHVXSXHVWRV O-PLWHV \ HVW{QGDUHVY GH UHIHUHQFLD HYDOXDQGR OR
H[3JHQDV FRPR DTXHOODV SURYHQLHQWHY GH GHFLVLRQHV HVWUDW®JILFD\
VLWPHQ HO SHUILO \ YROXPHQ GH OD FDUWHUD GH ULHVJRV GHQWUR GH ORYV

(Q OD IDVH GH FRQWURO GH ULHVJR GH FUOGLWR VH XWLOL]DQ HQWUH ¥
WUDGLFLRQDOHYV ODV VLIXLHQWHYV

O 90* YDULDFL®Q GH PRUD GH JHVWL:3Q

/ID 90* PLGH F:*PR YDU-D OD PRUD GXUDQWH XQ SHU-RGR GHVFRQWDQGR O
UHFXSHUDFLRQHV (V XQD PHGLGD DJUHJDGD D QLYHO FDUWHUD TXH SHUPL\
HQ OD HYROXFL®Q GH OD PRURVLGDG

O 3( SOUGLGD HVSHUDGD \ FDSLWDO

/ID S©UGLGD HVSHUDGD HVY OD HVWLPDFL3Q GH OD SOUGLGD HFRQB2PLFED TXH \
FDUWHUD H[LVWHQWH HQ XQ PRPHQWR GDGR (V XQ FRVWH PjV GH OD DFWL?®
GH ODV RSHUDFLRQHYV



(YDOXDFL3Q GH ORV SURFHVRV GH FRQWURO

,QFOX\H OD UHYLVL3Q VLVWHP{WLFD \ SHUL3GLFD GH ORV SURFHGLPLHQWRYV
HO FLFOR GH ULHVJR GH FUOGLWR SDUD JDUDQWL]DU VX HIHFWLYLGDG \ YLJ

(Q HO D=xR GHQWUR GHO PDUFR FRUSRUDWLYR HVWDEOHFLGR HQ HO *
6DUEDQHYV 2[OH\ VH HVWDEOHFL3® XQD PHWRGRORJ-D FRUSRUDWLYD SDUD OL
GH &RQWURO GHILQLGR HQ WDUHDV ULHVJRV RSHUDWLYRV \ FRQWUROHYV
HILFLHQFLD GHO FRQWURO LOWHUQR GH VXV DFWLYLGDGHYV

3RU RWUD SDUWH OD IXQFL3Q GH YDOLGDFL:Q LOQWHUQD GHQWUR GH VX PL
ULHVJRVY GHO *UXSR JDUDQWL]D TXH ORV PRGHORV XVDGRV HQ OD DGPLVI
FXPSOHQ FRQ ORV FULWHULRYV PjV H[LJHQWHV \ ODV PHMRUHV SU{FWLFDV RE
ORV UHJXODGRUHV $GLFLRQDOPHQWH DXGLWRU-D LQWHUQD HV UHVSRQVDI
SURFHGLPLHQWRY VRQ DGHFXDGRV HVW;iQ LPSODQWDGRYV HIHFWLYDPHQWH

J *HVWL3Q 5HFXSHUDWRULD

/ID DFWLYLGDG UHFXSHUDWRULD HV XQD IXQFL3Q UHOHYDQWH GHQWUR GHO
(VWD IXQFL*Q HV GHVDUUROODGD SRU HO jUHD GH 5HFREUR \ 5HFXSHUDFLRC
HQIRTXH LQWHJUDO GH OD JHVWL:Q UHFXSHUDWRULD

(O *UXSR FRQMXJD XQ PRGHOR JOREDO FRQ XQD HMHFXFL3Q ORFDO FRQVLGIH
FDGD jPELWR

(O SULQFLSDO REMHWLYR GH OD DFWLYLGDG GH UHFXSHUDFLRQHV HV OD |
JHVWLRQDQGR D QXHVWURYV FOLHQWHYV FRQWULEX\HQGR SDUD UHGXFLU OD
GHO ULHVIJR

$V- VH RULHQWDQ ORV REMHWLYRYV HVSHF-ILFRV GHO SURFHVR GH UHFXSHUL

O 2EWHQHU HO FREUR R UHJXODUL]DFL3Q GH ORV VDOGRV SHQGLHQWHYV
YXHOYD D VX HVWDGR QRUPDO VL HOOR QR HV SRVLEOH HO REMHWLYF
GHXGDV HQ FXDOTXLHUD GH ODV VLWXDFLRQHV FRQWDEOHV R GH JHVW

O ODQWHQHU \ IRUWDOHFHU QXHVWUD UHODFL®*Q FRQ HO FOLHQWH FXLGDC
GH SDODQFDV GH JHVWL:Q WDOHV FRPR ORV SURGXFWRV GH UHILQDQ
FRQIRUPH D ODV FXLGDGDVY SRO-WLFDV FRUSRUDWLYDV GH DGPLVL3Q \ F
ULHVJRYV

K 5LHVJR GH &RQFHQWUDFL:3Q

(O ULHVJR GH FRQFHQWUDFL:Q GHQWUR GHO jPELWR GHO ULHVJR GH FUO®
JHVWL3Q (O *UXSR 6DQWDQGHU GHO TXH 6DQWDQGHU &RQVXPHU )LQDQFH 6
FROQWLQXR GHO JUDGR GH FRQFHQWUDFL:Q GH ODV FDUWHUDV GH ULHVIJ
UHOHYDQWHY jUHDV JHRJUjILFDV \ SD-VHV VHFWRUHV HFRQ3:PLFRV SURGXF

(O FRQVHMR GH DGPLQLVWUDFL®*Q D WUDY®V GHO DSHWLWR GH ULHVJR GHYV
HO FRPLW® HMHFXWLYR GH ULHVJRV HVWDEOHFH ODV SRO-WLFDV GH ULHVJI
SDUD OD DGHFXDGD JHVWL:Q GHO JUDGR GH FRQFHQWUDFL®*Q GH ODV FDUWH

6DQWDQGHU &RQVXPHU )LQDQFH 6 $ HVW; VXMHWR D OD UHJXODFL3Q VREUH
FXDUWD GH OD &55 5HJODPHQWR 8( 1R VHJ°Q OD FXDO OD H[SRVLF
UHVSHFWR GH XQ FOLHQWH R XQ JUXSR GH FOLHQWHYV YLQFXODGRV HQWUH
YDORU VHD LJXDO R VXSHULRU DO GH VX FDSLWDO FRPSXWDEOH $GL
H[SRVLFLRQHV QLQJXQD HQWLGDG SRGUj DVXPLU IUHQWH D XQ FOLHQWH R
H[SRVLFL3Q FX\R YDORU H[FHGD GHO GH VX FDSLWDO DGPLVLEOH GHVSX
UHGXFFL®*Q GHO ULHVJR GH FUOGLWR FRQWHQLGR HQ OD QRUPD

$ FLHUUH GH GLFLHPEUH GHVSX©V GH DSOLFDU WOFQLFDV GH PLWLJDFL?3
XPEUDOHY DQWHULRUPHQWH PHQFLRQDGRYV



/D 'LYLVL3:Q GH 5LHVJRV GHO

*UXSR 6DQWDQGHU &RQVXPHU )LQDQFH FROD

JLQDQFLHUD HQ OD JHVWL:Q DFWLYD GH ODV FDUWHUDV GH FUOGLWR TXH
UHGXFFL3:Q GH OD FRQFHQWUDFL®*Q GH ODV H[SRVLFLRQHVY PHGLDQWH GLYI
GHULYDGRV GH FUOGLWR GH FREHUWXUD X RSHUDFLRQHV GH WLWXOL]DFL?3
UHWRUQR ULHVJR GH OD FDUWHUD WRWDO

(O GHVJORVH DO

GH GAMFLHBHUBDGHRQFHQWUDFL®2Q GH ULHVJRV GHO %DQFF

JHRJUjILFD GH ODV FRQWUDSDUWHYV VH LQFOX\H D FRQWLQXDFL3Q

OLOHV GH HXURYV

(XURS

7Rmmcuv5Dx§HVWR %%@@L VWR GHO

(QWLGDGHV ILQDQFLHUDYV
$GPLQLVWUDFLRQHV 3~EOLFDV
'H ODV TXH

$GPLQLVWUDFLYQ &HQWUDO

5HVWR

2WUDV LQVWLWXFLRQHYV ILQDQFLHUDYV

6RFLHGDGHY QR ILQDQFLHUDYV
HPSUHVDULRY LQGLYLGXDOHV

'H ORV TXH

&RQVWUXFFLYQ \ SURPRFLYQ LQPRELOLDU LH]
&RQVWUXFFLYQ GH REUD FLYLO + +

*UDQGHYVY HPSUHVDYV

3<0(6 \ HPSUHVDULRYV LQGLYLGXDOHY

5HVWR GH KRJDUHV H LQVWLWXFLRQHY VLQ ILQHV GH| OXF
VHUYLFLR GH ORV KRJDUHYV

'H ORV TXH

9LYLHQGDV

&RQVXPR

2ZWURYV ILQHV

I+

+ I+

I+

QGRR
+ +
+ +
+ +
+

+ +
+ +
+

+ +
UR DO
+ +
+ +
+ +
+ +

7RWDO

/ID GHILQLFL®*Q GH ULHVJR D HIHFWR GH HVWH FXDGUR LQFOX\H HQ FDVR GH H[LV!
S°EOLFR (IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURV GHS3:VLWR
SDUD QHJRFLDU DFWLYRV ILQDQFLHURY D YDORU UD]J]RQDEOH FRQ FDPELRV HQ RWUR |

DPRUWL]DGR

GHULYDGRYV

LOQYHUVLRQHY HQ GHSHQGLHQWHYV

FRPSURPLVRV FROWLQJHQWHY FRQFHGLGRYV

QHJRFLRY FRQMXQWR



OLOHV GH HXURYV

7TRWI

O(VSDX

[?HVWR

(XURS

Sﬁ%prLFL VWR GHO

QG|R

(QWLGDGHV ILQDQFLHUDYV
$GPLQLVWUDFLRQHV 3~EOLFDYV
'"H ODV TXH
$GPLQLVWUDFLYQ &HQWUDO
5HVWR
2WUDV LQVWLWXFLRQHV ILQDQ

6RFLHGDGHYVY QR ILQDQFLHUDV
HPSUHVDULRY LQGLYLGXDOHV

'H ORV TXH
&RQVWUXFFLYQ \ SURPRFLYQ

&RQVWUXFFLYQ GH REUD FLYL

*UDQGHV HPSUHVDV

3<0(6 \ HPSUHVDULRV LQGLYL
5HVWR GH KRIJDUHV H LQVWLW X
VHUYLFLR GH ORV KRJDUHV
'"H ORV TXH

9LYLHQGDYV

&RQVXPR

2WURV ILQHV

+
FLHUDV

LQPREL
o) +

GXDOHYV
FLRQHY VLQ Il

I+

+

I+

H+ + I+

 QHV GH

+ I+
I+

+ I+
+ I+

+ H+ + + I+

OXFUR DO

H H+ + + e+ 1+ + +

+ o+ 1+ H+

7TRWDO

/D GHILQLFL®Q GH ULHVJR D HIHFWR GH HVWH FXDGUR LQFOX\H HQ FDVR GH H[LV
S°EOLFR (IHFWLYR VDOGRV HQ HIHFWLYR HQ EDQFRV FHQWUDOHV \ RWURV GHS3*VLWR
SDUD QHJRFLDU DFWLYRV ILQDQFLHURY D YDORU UDJRQDEOH FRQ FDPELRV HQ RWUR |
DPRUWL]DGR GHULYDGRV LQYHUVLRQHV HQ GHSHQGLHQWHV QHJRFLRV FRQMXQWR
FRPSURPLVRV FRQWLQJHQWHY FRQFHGLGRYV



(O GHVJORVHGRGLHREUH \
LQFOX\H D FRQWLQXDFL3Q

GH OD FRQFHQWUDFL3Q GH ULHVJRVY GHO %DQFR SRU DFWLYLGDG \

OLOHV GH (XURYV

$QGDOXFSWDJIYQ $VWXULDADOHL UEIDQDULIE‘DQWDIE‘E‘LEVD(\SV;'ES)&)P;V%LO%%WDC
(QWLGDGHV GH FUpGLWR + + + + + * + + +
$GPLQLVWUDFLRQHY 3~E/OLFDV = + + + + + + + +
'H ORV TXH
$GPLQLVWUDFLYQ &HQWUDO + * + + + + * * *
5HVWR * * + + + + * * *
2WUDV LQVWLWXFLRQHV|ILQDQFLHUDYV + *
6RFLHGDGHY QR ILQDQFLHUDV \ HPSUHVDULRYV
LQGLYLGXDOHV
'H ORV TXH
&RQVWUXFFLYQ \ SURPRFLYQ +tQPRELO4DULD + + + + + + +
&RQVWUXFFLYQ GH REUD FLY I#Q + + + + + + + +
*UDQGHYVY HPSUHVDYV
3\PHV \ HPSUHVDULRV LQGLYLGXDOHV

5HVWR GH KRJDUHV H
'H ORV TXH
9LYLHQGDV
&RQVXPR
2ZWURV ILQHYV

, 6

/6+

7TRWDO

XxD

iUHD JHRJUILFD C



OLOHV GH (XURV

DOHQ HOLOOD

(IWUHPDGXDDLFLDODGULG OXUFLD 1DYDUU§;)RPXQL:GE38)g\69DV/FDRSLRM HXWD \
(QWLGDGHV GH FUpPGLWR +

I+
I+
+
I+

+

+
+

$GPLQLVWUDFLRQHYV 3~EQLFDV + + + + + + + +
'H ORV TXH
$GPLQLVWUDFLYQ &HQWUDO + * + + + * + * +
5HVWR * * + + * + * +
2WUDV LQVWLWXFLRQHV ILQDQFLHUDYV + +
6RFLHGDGHY QR ILQDQFLHUDV \ HPPSUHVDULRYV
LQGLYLGXDOHV
'H ORV TXH
&RQVWUXFFLYQ \ SURPRFLYQ LQBRRELOLDYLD + + + + + + +
&RQVWUXFFLYQ GH REUD FLYLO=% + + + + + + + +

*UDQGHY HPSUHVDYV

3\PHV \ HPSUHVDULRYV LQGLYLGXDPOHV
5HVWR GH KRJDUHV H ,6)/|6+
'H ORV TXH
9LYLHQGDV
&RQVXPR
2ZWURV ILQHYV
7TRWDO




OLOHV GH (XURYV

$QGDOXF$DDJN}$VWXULM®OHDU&NQDULREQWDgﬁ?éyggggx%Lo%%WDo
(QWLGDGHV GH FUPGLWR + + + + + + x + x
$GPLQLVWUDFLRQHV 3~EOLFDV ¢ + + + + + + + t
'H ORV TXH + + + + + + + + +
$GPLQLVWUDFLYQ &HQWUDO + + + + + + + +
5HVWR + + + + + + + + +
2WUDV LQVWLWXFLRQHV [ILQDQFLHUDV & + +
6RFLHGDGHYV QR ILQDQFLHUDV \ HPSUHVDULRV
LQGLYLGXDOHV
'H ORV TXH + + + + + + + + +
&RQVWUXFFLYQ \ SURPRFLYQ HQPRELO+DULD & + + + * + +
&RQVWUXFFLYQ GH REUD FLYEO + + + + + * + +
*UDQGHV HPSUHVDYV
3\PHV \ HPSUHVDULRV LQGLYLGXDOHV
5HVWR GH KRJDUHV H ,6)
'H ORV TXH + + + + + + + + +

9LYLHQGDYV
&RQVXPR
2WURV ILQHV

I+

I+

I+

I+

I+

7TRWDO

XxD



OLOHV GH (XURV

((WUHPDGXDDLFLDODGULG OXUFLD 1DYDUU§)I§(F;>|:%L:GE3§)£\6QDV/FDRSLRM :é\ll_v(?O\D
(QWLGDGHV GH FUpGLWR + + + * + + + +
$GPLQLVWUDFLRQHYV 3~EQLFDV * + + + t * t *
'H ORV TXH + + + + + + + + +
$GPLQLVWUDFLYQ &HQWUDO £3 + + * + * + *
5HVWR + * * * * * * * *
2WUDV LQVWLWXFLRQHV ILQDQFLHUDYV t + t +
6RFLHGDGHV QR ILQDQFLHUDV \ HRSUHVDULRYV
LQGLYLGXDOHYV
'"H ORV TXH + + + + + + + + +
&RQVWUXFFLYQ \ SURPRFLYQ LQPRELOLDU|LD * + + * * * *
&RQVWUXFFLYQ GH REUD FLYLO+ * * + + * * * *
*UDQGHV HPSUHVDV * *
3\PHV \ HPSUHVDULRYV LQGLYLGXDOHV
5HVWR GH KRJDUHV H ,6)/6+
'"H ORV TXH + + + + + + + + +
9LYLHQGDYV
&RQVXPR
2WURYV ILQHV * *
7TRWDO




,,,9LHVJR GH PHUFDGR HVWUXFWXUDO \ OLTXLGH]

D

$OFDQFH \ GHILQLFLRQHV

(O SHU-PHWUR GH PHGLFL:*Q FRQWURO \ VHIJXLPLHQWR GH OD IXQFL3*Q GH
RSHUDWLYDV GRQGH VH DVXPH ULHVJR SDWULPRQLDO FRQVHFXHQFLD GH FLC

'LFKRVY ULHVJRV VH JHQHUDQ D WUDY®V GH GRV WLSRVY GH DFWLYLGDGHYV 1XC

O /D DFWLYLGDG GH QHJRFLDFL3Q TXH LQFOX\H WDQWR OD SUHVWDFL:3Q

IRV

IRV

Ssbub FOLHQWHYV HQ ORV TXH OD HQWLGDG HV OD FRQWUDSDUWLGD
SRVLFLRQDPLHQWR SURSLR HQ SURGXFWRV GH UHQWD ILMD UHQWD YDU

6DQWDQGHU &RQVXPHU )LQDQFH 6 $ \ HQ JHQHUDO HO *UXSR 6DQWDQG
DFWLYLGDGHYV GH QHJRFLDFL3Q WUDGLQJ OLPLWiQGRVH VXV DFWLYLG
HYVWUXFWXUDO GH VXV EDODQFHV \ VXV FREHUWXUDV DV- FRPR D JHVWI
VXV QHJRFLRV

/D DFWLYLGDG GH JHVWL3*Q GH DFWLYRV \ SDVLYRY GHO EDODQFH R $/0
OD JHVWL3*Q GH ORVY ULHVJRV LQKHUHQWHY HQ HO EDODQFH GH OD HQWL

ULHVJRVY JHQHUDGRV HQ HVWDV DFWLYLGDGHV VRQ

'H PHUFDGR ULHVJR HQ HO TXH VH LQFXUUH FRPR FRQVHFXHQFLD GH
IDFWRUHVY GH PHUFDGR TXH DIHFWHQ DO YDORU GH ODV SRVLFLRQHV T
GH QHJRFLDFL*Q WUDGLQJ ERRN

(VWUXFWXUDOHY ULHVJR RFDVLRQDGR SRU OD JHVWL3Q GH ODV GLIHU
HQJORED WDQWR ODV SOUGLGDV SRU YDULDFL3Q GH SUHFLRV TXH DIF
YHQWD \ D YHQFLPLHQWR EDQNLQJ ERRN FRPR ODV SOUGLGDV GHUL®
SDVLYRVY YDORUDGRY D FRVWH DPRUWL]DGR GH OD HQWLGDG

'H OLTXLGH] ULHVJR GH QR FXPSOLU FRQ ODV REOLJDFLRQHV GH SDJR
H[FHVLYR DV- FRPR OD FDSDFLGDG GH ILQDQFLDU HO FUHFLPLHQWR
WLSRORJ-DV GH ODV S©UGLGDV TXH VH RFDVLRQDQ SRU HVWH ULHVJI
IRUIDGDVY GH DFWLYRV R LPSDFWRV HQ PDUJHQ SRU HO GHVFDOFH HQWL
GH FDMD

ULHVJRVY GH PHUFDGR GH QHJRFLDFL3Q \ HYWUXFWXUDOHV HQ IXQFL3*Q

JHQHUD VH SXHGHQ FODVLILFDU HQ

O 5LHVJR GH WLSR GH LQWHU®V LGHQWLILFD OD SRVLELOLGDG GH TXH Y

DIHFWDU GH IRUPD DGYHUVD DO YDORU GH XQ LQVWUXPHQWR ILQDQF
WRWDOLGDG

5LHVJR GH VSUHDG GH FUOGLWR LGHQWLILFD OD SRVLELOLGDG GH TX
FUHGLWLFLR DVRFLDGDV D HPLVRUHV \ WLSRV GH GHXGD FRQFUHWRYV S
GH XQ LQVWUXPHQWR ILQDQFLHUR D XQD FDUWHUD R DO *UXSR HQ VX
HQWUH LQVWUXPHQWRYV ILQDQFLHURV TXH FRWL]DQ FRQ XQ PDUJHQ VF
SULQFLSDOPHQWH 7,5 7DVD ,QWHUQD GH 5HWRUQR GH YDORUHV GHO (V

5LHVJR GH WLSR GH FDPELR LGHQWLILFD OD SRVLELOLGDG GH TXH YDL
PRQHGD GLVWLQWD D OD PRQHGD EDVH SXHGD DIHFWDU GH IRUPD DC
ILQDQFLHUR D XQD FDUWHUD R DO *UXSR HQ VX WRWDOLGDG

5LHVJR GH LQIODFL®:Q LGHQWLILFD OD SRVLELOLGDG GH TXH YDULDFL
DIHFWDU GH IRUPD DGYHUVD DO YDORU GH XQ LQVWUXPHQWR ILQDQF
WRWDOLGDG

5LHVJR GH YRODWLOLGDG LGHQWLILFD OD SRVLELOLGDG GH TXH YDUI
YDULDEOHY GH PHUFDGR SXHGDQ DIHFWDU GH IRUPD DGYHUVD DO YDOTI
FDUWHUD R DO *UXSR HQ VX WRWDOLGDG

5LHVJR GH OLTXLGH] GH PHUFDGR LGHQWLILFD OD SRVLELOLGDG GH TX
QR VHD FDSD] GH GHVKDFHU R FHUUDU XQD SRVLFL:Q D WLHPSR VLQ LP
HO FRVWH GH OD WUDQVDFFL:2Q



O 5LHVJR GH SUHSDJR R FDQFHODFL®Q LGHQWLILFD OD SRVLELOLGDG C
QHIJRFLDFL:Q HQ ODV RSHUDFLRQHV FX\D UHODFL®*Q FRQWUDFWXDO DV-
JHQHUH IOXMRV GH FDMD TXH GHEDQ VHU UHLQYHUWLGRY D XQ WLSR GH

([LVWHQ RWUDYV YDULDEOHV TXH DIHFWDQ H[FOXVLYDPHQWH DO ULHVJR Gl
TXH ©VWH VH SXHGH FODVLILFDU DGLFLRQDOPHQWH HQ

O 5LHVJR GH UHQWD YDULDEOH LGHQWLILFD OD SRVLELOLGDG GH TXH FC
H[SHFWDWLYDV GH GLYLGHQGRV GH LQVWUXPHQWRY GH UHQWD YDULD
YDORU GH XQ LQVWUXPHQWR ILQDQFLHUR D XQD FDUWHUD R DO *UXSR |

O 5LHVJR GH PDWHULDV SULPDV LGHQWLILFD OD SRVLELOLGDG GH TXH F|
PHUFDGHU-DV SXHGDQ DIHFWDU GH IRUPD DGYHUVD DO YDORU GH XQ LQ
*UXSR HQ VX WRWDOLGDG

O 5LHVJR GH FRUUHODFL3Q LGHQWLILFD OD SRVLELOLGDG GH TXH FDPEL
VHDQ GHO PLVPR WLSR R GH QDWXUDOH]D GLVWLQWD FRWL]DGD SRU
DGYHUVD DO YDORU GH XQ LQVWUXPHQWR ILQDQFLHUR D XQD FDUWHUD

O 5LHVJR GH DVHIJXUDPLHQWR LGHQWLILFD OD SRVLELOLGDG GH TXH QR
GH W-WXORV X RWUR WLSR GH GHXGD FXDQGR OD HQWLGDG SDUWLFLSD

$VLPLVPR HO ULHVJR GH OLTXLGH] VH SXHGH FODVLILFDU HQ ODV VLJXLHC

O 5LHVJR GH ILQDQFLDFL3Q LGHQWLILFD OD SRVLELOLGDG GH TXH OD H
REOLJDFLRQHVY FRPR FRQVHFXHQFLD GH OD LQKDELOLGDG SDUD YHQGHU

O 5LHVJR GH GHVFDOFH LGHQWLILFD OD SRVLELOLGDG GH TXH ODV G
YHQFLPLHQWRY GH ORV DFWLYRV \ ORV SDVLYRV JHQHUHQ XQ VREUHFRYV

O 5LHVJR GH FRQWLQJHQFLD LGHQWLILFD OD SRVLELOLGDG GH QR GLVSF
SDUD OD REWHQFL3Q GH OLTXLGH] FRPR FRQVHFXHQFLD GH XQ HYHQ\
QHFHVLGDGHYV GH ILQDQFLDFL®*Q R GH FRODWHUDO SDUD REWHQHU OD P/

/ID H[SRVLFL*Q D ORV ULHVJRVY GH PHUFDGR GH 6DQWDQGHU &RQVXPHU )LQD
HVWUXFWXUDO QR PDQWHQLHQGR SRVLFLRQHV GH QHJRFLDFL3Q /RV ULHVJ
H[SRVLFL:*Q VRQ HO GH WLSR GH LQWHU®V \ GH FDPELR HVWUXFWXUDO \ GH (
E OHGLFL3Q \ PHWRGRORJ-DV

S5LHVIJR HVWUXFWXUDO GH WLSR GH LQWHUO®V

(O *UXSR UHDOL]D DQijOLVLY GH VHQVLELOLGDG GHO PDUJHQ ILQDQFLHUR \ (
WLSRV GH LQWHU®V (VWD VHQVLELOLGDG HVW; FRQGLFLRQDGD SRU ORV C
UHYLVL3Q GH ORV WLSRVY GH LQWHU®V GH ODV GLVWLQWDYV SDUWLGDV GHO E

(Q IXQFL®:Q GHO SRVLFLRQDPLHQWR GH WLSR GH LQWHU®V GHO EDODQFH \ F
PHUFDGR VH DFXHUGDQ ODV PHGLGDV ILQDQFLHUDYVY SDUD DGHFXDU GLFKR ¢
(vwbVvV PHGLGDV SXHGHQ DEDUFDU GHVGH OD WRPD GH SRVLFLRQHV HQ F
FDUDFWHU-VWLFDV GH WLSR GH LQWHU®V GH ORV SURGXFWRYV FRPHUFLDOHYV

/IDV PHGLGDV XVDGDV SDUD HO FRQWURO GHO ULHVJR GH LQWHU®V HQ HVWL
ODV VHQVLELOLGDGHV GHO PDUJHQ ILQDQFLHUR \ GHO YDORU SDWULPRQL
LOWHUO®OV

O *DS GH WLSR GH LQWHUO®OV

(O DQjOLVLVY GH JDS GH WLSRV GH LQWHUOGV WUDWD ORV GHVIDVHV HQW
SDWULPRQLDOHY GHQWUR GH ODV SDUWLGDVY WDQWR GHO EDODQFH DFWLY
GH EDODQFH J)DFLOLWD XQD UHSUHVHQWDFL®:Q EjVLFD GH OD HVWUXF)\
FRQFHQWUDFLRQHYVY GH ULHVJR GH LQWHU®V HQ ORV GLVWLQWRV SOD]RV

HVWLPDFLRQHY GH SRVLEOHV LPSDFWRV GH HYHQWXDOHV PRYLPLHQWRYV F
ILQDQFLHUR \ VREUH HO YDORU SDWULPRQLDO GH OD HQWLGDG



7TRGDV ODV PDVDVY GHO EDODQFH \ GH IXHUD GH EDODQFH GHEHQ VHU UHSL
SXQWR GH UHSUHFLR YHQFLPLHQWR 3DUD HO FDVR GH DTXHOODV PDVDV TX
XWLOL]D HO PRGHOR LQWHUQR GH *UXSR 6DQWDQGHU GH DQjOLVLV \ HVWLP
ODV PLVPDV

O B6HQVLELOLGDG GHO ODUJHQ )LQDQFLHUR 1,,

/ID VHQVLELOLGDG GHO PDUJHQ ILQDQFLHUR PLGH HO FDPELR HQ ORV GHYHQ
PHVHVY DQWH XQ GHVSOD]DPLHQWR GH OD FXUYD GH WLSRV GH LQWHU®V

O B6HQVLELOLGDG GHO 9DORU 3DWULPRQLDO (9¢(

OLGH HO ULHVJR GH WLSR GH LQWHU®V LPSO-FLWR HQ HO YDORU SDWULPRQI
GHILQH FRPR OD GLIHUHQFLD HQWUH HO YDORU DFWXDO QHWR GH ORV DFW
H[LJLEOHVY VREUH OD EDVH GH OD LQFLGHQFLD TXH WLHQH XQD YDULDFL3C
DFWXDOHYV

5LHVJR GH OLTXLGH]

/ID JHVWL3*Q GH OD OLTXLGH] HVWUXFWXUDO SHUVLJXH ILQDQFLDU OD DFWLY
JLQDQFH HQ FRQGLFLRQHYV 3SWLPDV GH SOD]JR \ FRVWH HYLWDQGR DVXPLU U

/IDV PHGLGDV XWLOL]DGDV SDUD HO FRQWURO GHO ULHVJR GH OLTXLGH] VR
FXDGUR GH OLTXLGH] HVWUXFWXUDO ODV SUXHEDV GH HVWU®GV GH OLTXLGH
OLTXLGH] \ HO UHSRUWLQJ UHJXODWRULR

O *DS GH /LTXLGH]

(O JDS GH OLTXLGH] SURSRUFLRQD LQIRUPDFL®*Q VREUH ODV HQWUDGDV \ V
SDUD XQ SHULRGR GHWHUPLQDGR HQ FDGD XQD GH ODV PRQHGDV HQ TXH
JLQDQFH OLGH OD QHFHVLGDG R HO H[FHVR QHWR GH IRQGRVY HQ XQD IHFKD
HQ FRQGLFLRQHY QRUPDOHYV GH PHUFDGR

(Q HO *DS GH OLTXLGH] FRQWUDFWXDO VH DQDOL]DQ WRGDYV ODV PDVDV TX
SXQWR GH YHQFLPLHQWR FRQWUDFWXDO 3DUD DTXHOORV DFWLYRV \ SDVL
PRGHOR LOQWHUQR GH *UXSR 6DQWDQGHU GH DQiOLVLVY EDVDGR HQ HO HVW
SURGXFWRV \ VH GHWHUPLQD OR TXH VH GHQRPLQD VDOGR HVWDEOH H LQH

O &RQWURO GH /LTXLGH] (VWUXFWXUDO

/D ILQDOLGDG GH HVWH DQijOLVLV HV GHWHUPLQDU OD SRVLFL3*Q GH OLTXLG
PD\RU R PHQRU HVWDELOLGDG GH ORV GLVWLQWRY LQVWUXPHQWRY GHO DF

O 3UXHEDV GH HVWU®V GH OLTXLGH]

/IDV SUXHEDV GH HVWU®GV GH OLTXLGH] GHVDUUROODGDV SRU HO *UXSR 6l
REMHWLYR GHWHUPLQDU HO LPSDFWR DQWH XQD FULVLVY VHYHUD SHUR SO
HVWU©OV VH VLPXODQ IDFWRUHV LQWHUQRY TXH SXHGDQ DIHFWDU D OD OL
FDOLILFDFL®*Q FUHGLWLFLD LQVWLWXFLRQDO GHO YDORU GH ORV DFWLYRYV
FDPELR HQ ODV WHQGHQFLDY GHO FRQVXPR \ R SOUGLGD GH FRQILDQ]D GH C

$ WUDY®V GHO HVWU®Y GH HVWRYV IDFWRUHV VH VLPXODQ FRQ IUHFXHQFL
OLTXLGH] FULVLV EDQFDULD HQ (VSD*D FULVLV LGLRVLQFU{WLFD GHO *U
*OREDO DV- FRPR XQ HVFHQDULR FRPELQDGR HVWDEOHFLHQGR VREUH VX L

$ SDUWLU GH ODV SUXHEDV GH HVWU®V GH OLTXLGH] VH HVWDEOHFH XQ E>
FDOLGDG X TXH FXPSOHQ ORV HVW;QGDUHV GH $FWLYRV /-TXLGRV GHO *UX:
FRQ XQD IUHFXHQFLD VXSHULRU D OD GH ODV SURSLDV SUXHEDVY GH HVWUOV

6DQWDQGHU &RQVXPHU )LQDQFH 6% UHDOL]D XQDV SUXHEDV GH HVWUOGV
LQFOX\HQGR HQ GLFKR SHU-PHWUR D ODV 8QLGDGHV GH *UXSR 6DQWDQGHU
GH GLFKD VRFLHGDG HQ WOUPLQRV GH IRQGHR WDQWR HQ VLWXDFL3Q QR
OODPDGR UBXEJUXSR GH *HVWL3Q GH /LTXLGH]U



O 30DQ )LQDQFLHUR

$QXDOPHQWH VH HODERUD HO SODQ GH OLTXLGH] SDUWLHQGR GH ODV QHI
SUHVXSXHVWRV GH QHJRFLR GH WRGDV ODV ILOLDOHV GHO *UXSR $ SDUW
DQDOL]DQ ODV OLPLWDFLRQHV GH DSHODFL*Q D QXHYDV WLWXOL]DFLRQHYV
GLVSRQLEOHVY DV- FRPR HO SRVLEOH FUHFLPLHQWR GH ORV GHS3VLWRV GH
HVWDEOHFHU HO SODQ GH HPLVLRQHV \ WLWXOL]DFLRQHY SDUD HO HMHUFLF
SHUL3SGLFR GH OD HYROXFL®Q UHDO GH ODV QHFHVLGDGHV GH ILQDQFLDF
DFWXDOL]DFLRQHY GHO SODQ

O 30DQ GH &RQWLQJHQFLD GH /LTXLGH]

(O 30DQ GH &RQWLQJHQFLD GH /LTXLGH] WLHQH FRPR REMHWLYR SUHYHU ORF
GHEHU-DQ VHJXLU HQ FDVR GH SURGXFLUVH XQD FULVLV GH OLTXLGH] \D VF
ODV DFFLRQHVY GH FRQWLQJHQFLD R SDODQFDV GLVSRQLEOHY SDUD OD JHVW

$0 LIXDO TXH HQ HO FDVR GH ODV SUXHEDV GH HVWU®V GH OLTXLGH] 6DQ
30DQ GH &RQWLQJIJHQFLD GH /LTXLGH] DO QLYHO GHO 6XEJUXSR GH *HVWL3Q

(O 30DQ GH &RQWLQJHQFLD GH /LTXLGH] VH DSR\D HQ \ GHEH GLVH*xDUVH H
SUXHEDV GH HVvWU®V GH OLTXLGH] \ HO VLVWHPD GH LQGLFDGRUHYVY GH DOHL
/IDV SUXHEDV GH HvwWU®V \ VXV GLIHUHQWHY HVFHQDULRY VLUYHQ GH EDVH

GLVSRQLEOHV DV- FRPR SDUD GHWHUPLQDU OD VXILFLHQFLD GH ODV PL
PRQLWRUL]DU \ SRWHQFLDOPHQWH GHVHQFDGHQDU HO PHFDQLVPR GH HVFD
HYROXFL3*Q GH OD VLWXDFL3®*Q XQD YH] DFWLYDGR

O B5HSRUWLQJ 5HIJXODWRULR

6DQWDQGHU &RQVXPHU J)LQDQFH 6% UHDOL]D OD UDWLR GH FREHUWXUD GH O
OD $XWRULGDG %DQFDULD (XURSD (%$ GH IRUPD GLDULD DV- FRPR OD U
6WDEOH )XQGLQJ 5DWLR 16)5 FRQ IUHFXHQFLD PHQVXDO
$GLFLRQDOPHQWH 6DQWDQGHU &RQVXPHU )LQDQFH SURGXFH DQXDOPHQWI
,QWHUQDO /LTXLGLW\ $GHTXDF\ DQG $VVHVVPHQW 3URFHVV SDUD TXH VH LC
GHO *UXSR 6DQWDQGHU D SHVDU GH QR VHU UHTXHULGR SRU HO 6XSHUYLVR

5LHVJR GH &DPELR (VWUXFWXUDO

(O ULHVJR GH FDPELR HVWUXFWXUDO VH JHVWLRQD GHQWUR GH ORV SURFH
FRRUGLQDGD D QLYHO *UXSR 6DQWDQGHU WUDWDQGR GH SURWHJHU ODV UDW
GHO 6XEJUXSR &RQVROLGDGR GH 6DQWDQGHU &RQVXPHU

F (QWRUQR GH FRQWURDO

(O HOWRUQR GH FRQWURO GH ULHVJR HVWUXFWXUDO \ GH OLTXLGH] HQ H(
EDVDGR HQ HO PDUFR GHO SODQ GH O-PLWHV DQXDO GRQGH VH HVWDE(
UHVSRQGLHQGR DO QLYHO GH DSHWLWR GH ULHVJR GHO *UXSR

/ID HVYWUXFWXUD GH O-PLWHV UHTXLHUH OOHYDU DGHODQWH XQ SURFHVR T)
DVSHFWRYV

O ,GHQWLILFDU \ GHOLPLWDU GH IRUPD HILFLHQWH \ FRPSUHQVLYD ORYV
LOQFXUULGRY GH PRGR TXH VHDQ FRQVLVWHQWHY FRQ OD JHVWL3Q GHO

O &XDQWLILFDU \ FRPXQLFDU D ODV jUHDV GH QHJRFLR ORV QLYHOHV \ H
FRQVLGHUD DVXPLEOHV SDUD HYLWDU TXH VH LQFXUUD HQ ULHVJRV QR

O 'DU IOH[LELOLGDG D ODV jUHDV GH QHJRFLR HQ OD WRPD GH ULHVJRV IL
VHJ°Q ORV FDPELRVY HQ HO PHUFDGR \ HQ ODV HVWUDWHJILDV GH QHJRF
ULHVJR TXH VH FRQVLGHUHQ DFHSWDEOHY SRU OD HQWLGDG



O 3HUPLWLU D ORV JHQHUDGRUHV GH QHJRFLR XQD WRPD GH ULHVJRV SUX
UHVXOWDGRYV SUHVXSXHVWDGRYV

O '"HOLPLWDU HO UDQJR GH SURGXFWRV \ VXE\DFHQWHY HQ ORV TXH 6DQ
RSHUDU WHQLHQGR HQ FXHQWD FDUDFWHU-VWLFDV FRPR HO PRGHOR \
LOVWUXPHQWRY LQYROXFUDGRYV HWF

(Q FDVR GH SURGXFLUVH XQ H[FHVR VREUH XQR GH HVWRV O-PLWHV OD IXQ
OLTXLGH] QRWLILFDUj GLFKR H[FHVR VROLFLWDQGR ORV PRWLYRV \ XQ SOL
GHO ULHVIJR

(Q PDWHULD GH ULHVJR HVWUXFWXUDO ORV SULQFLSDOHV O-PLWHV GH JH
&RQVROLGDGR VRQ

O /-PLWH GH VHQVLELOLGDG GHO PDUJHQ ILQDQFLHUR D XQ D*R

O /-PLWH GH VHQVLELOLGDG GHO YDORU SDWULPRQLDO

IRV O-PLWHV VH FRPSDUDQ FRQ OD VHQVLELOLGDG TXH VXSRQJD XQD PD\I
GLVWLQWRYV HVFHQDULRY GH VXELGD \ EDMDGD SDUDOHODYV GH OD FXUYD GF
DSOLFDEDQ VREUH OD PjV DGYHUVD SOUGLGD HQWUH HVFHQDULRYV GH VX
SXQWRV EjVLFRV $GHPijV VH FDOFXODQ RWURYV HVFHQDULRY SDUDOHORV \
GHILQLGRV SRU $XWRULGDG %DQFDULD (XURSD (%$ S8WLOL]DU YDULRV H\
ULHVJR GH WLSR GH LQWHU®V (Q ORV HVFHQDULRV GH EDMDGD VH FRQWHP S

'XUDQWH HO QLYHO GH H[SRVLFL*Q HQ 6&) 63 WDQWR VREUH HO PDL
HFRQ:PLFR HV EDMR HQ UHODFL:Q FRQ HO SUHVXSXHVWR \ HO LPSRUWH
VLWXiQGRVH GHQWUR GH ORV O-PLWHYV HVWDEOHFLGRYV

&RQ UHVSHFWR DO ULHVJR GH OLTXLGH] ORV SULQFLSDOHV O-PLWHV SDUD
POWULFDVY GH OLTXLGH] UHIJXODWRULD WDOHV FRPR HO /&5 \ HO 16)5 DV- F
EDMR GLIHUHQWHY HVFHQDULRYV DGYHUVRV DQWHULRUPHQWH FRPHQWDGR'
JHVWL3Q GH OLTXLGH]

$ FLHUUH GH GLFLHPEUH GH WRGDV ODV POWULFDV GH OLTXLGH] VH |
LQWHUQRYV HQ YLJRU DV- FRPR GH ODV H[LJHQFLDV UHJXODWRULDV 7DQWI
VLWXDGR HQ QLYHOHY SRU HQFLPD GH \ GXUDQWH WRGR HO DR

G *HVWL3Q

/ID JHVWL3Q GHO EDODQFH LPSOLFD HO DQjOLVLV SUR\VHFFL2*Q \ VLPXODFL?
GLVH*tR OD SURSXHVWD \ HMHFXFL®*Q GH WUDQVDFFLRQHV \ HVWUDWHJILD
JLODQFLHUD HV UHVSRQVDEOH GHO GLFKR SURFHVR \ HQ HO GHVHPSH=%*R
SUR\HFWLYR VLHPSUH \ FXDQGR HVWR HV DSOLFDEOH R IDFWLEOH

$ FRQWLQXDFL3Q VH LQFOX\H XQD GHVFULSFL3Q GH DOWR QLYHO GH ORV ¢
TXH VH VLIXHQ HQ OD JHVWL3*Q GH ORV ULHVJRV HVWUXFWXUDOHYV

O $QiOLVLVY GHO EDODQFH \ VXV ULHVJRV HVWUXFWXUDOHYV
O 6HIJXLPLHQWR GH OD HYROXFL3Q GH ORV OHUFDGRV PijV UHOHYDQWHYV
$/0 SRU VXV VLIJODV HQ LQJOO®V HQ HO *UXSR

O 30DQLILFDFL3Q 'LVH*R PDQWHQLPLHQWR \ PRQLWRUL]JDFL3Q GH FLHL
*HVWL?*Q ILQDQFLHUD WLHQH OD UHVSRQVDELOLGDG GH HODERUDU VHJ
GH )LQDQFLDFL®Q \ HO 30DQ GH &RQWLQJHQFLD GH /LTXLGH]

O 3URSXHVWDV GH HVWUDWHILD 'LVH*tR GH HVWUDWHJILDYVY GHVWLQDGDV
D wubyevy GH PHMRUHV FRQGLFLRQHYV GLVSRQLEOHV GH PHUFDGR R P
H[SRVLFL:Q D ORV ULHVJRV HVWUXFWXUDOHY HYLWDQGR DVXPLU ULHV
ILQDQFLHUR \ SURWHJLHQGR HO YDORU GH PHUFDGR GHO SDWULPRQLR \

O (MHFXFL3*Q 3DUD ORJUDU XQ DGHFXDGR SRVLFLRQDPLHQWR GH $/0 HO
GLIHUHQWHY KHUUDPLHQWDV VLHQGR ODV SULQFLSDOHV ODV HPLVLR



WLWXOL]DFLRQHYVY ORV GHS3VLWRV \ ODV FREHUWXUDYV GH WLSRV GH LQ
ODV FDUWHUDV $/&2 \ HO EXIIHU GH OLTXLGH] P-QLPR

O &XPSOLPLHQWR FRQ ORV O-PLWHV \ DSHWLWR GH ULHVJR
,95LHVIR 2SHUDFLRQDO
D 'HILQLFL:Q \ REMHWLYRYV

6HJ°Q OD QRUPDWLYD &55 HO ULHVJR RSHUDFLRQDO VH GHILQH FRPR UHO ULLH
HO IDOOR GH ORV SURFHVRV SHUVRQDV \ ORV VLVWHPDV LQWHUQRYV R D HYF
ULHVJR GH PRGHOR \ IO IURHMWIRMHG,&LHVIJR HVWUDW®JLFR \ UHSXWDFLRQDOU
XWLOL]D HQ HVWH PRGHOR \ HVW; DOLQHDGD FRQ OD QRUPDWLYD GH %DVLOHD

3DUD SHUPLWLU XQD DGHFXDGD JHVWL3Q DJUHJDFL3Q \ VHIXLPLHQWR GHO UL}
VHJ°Q ODV FDWHJRU-DV GH VXSHUYLVL:Q SHUWLQHQWHY DV- FRPR D ODV WD
SURFHGLPLHQWRY HVSHF-ILFRV

(Q HYWH VHQWLGR HO *UXSR 6DQWDQGHU XWLOL]D OD WD[RQRP-D GH ULHVJF
JHVWL3Q \ FRQWURO GH 52

O )UDXGH LQWHUQR 3©UGLGDV GHELGDV D DO0OJ°Q WLSR GH DFWXDFL3Q
LQGHELGDPHQWH GH ELHQHV R HOXGLU ODV UHJXODFLRQHVY OD OH\ R (
HYHQWRY GH GLYHUVLGDG GLVFULPLQDFL3Q TXH LQYROXFUDQ DO PHQI

O )UDXGH H[WHUQR 3©UGLGDV GHELGDV D DO0OJ°Q WLSR GH DFWXDFL3Q F
LQGHELGDPHQWH GH ELHQHVY R HOXGLU OD OH\ SRU SDUWH GH XQ WHUF

O 5SHODFLRQHV ODERUDOHV \ VHIJXULGDG HQ HO SXHVWR GH WUDEDMR 30©
FRQ ODV OH\HV R DFXHUGRV VREUH HPSOHR VDOXG R VHJXULGDG GH
SHUVRQDOHVY R GH HYHQWRYV GH GLYHUVLGDG GLVFULPLQDFL3Q

O &0OLHQWHV SURGXFWRV \ SU{FWLFDV HPSUHVDULDOHYV 3©UGLGDV GHUL"
QHJOLIJHQWH GH XQD REOLJDFL®3Q SURIHVLRQDO FRQ FOLHQWHYV HVSHF-I
GH LGRQHLGDG R GH OD QDWXUDOH]D R GLVH+*R GH XQ SURGXFWR

O 'D+tRV D DFWLYRV I[-VLFRV 3©UGLGDV GHULYDGDV GH S©OUGLGDV R GD:
GHVDVWUHY QDWXUDOHY X RWURYVY DFRQWHFLPLHQWRYV

O ,QWHUUXSFL3Q GHO QHJRFLR \ IDOORV HQ ORV VLVWHPDV 3©UGLGDV Gt}
IDOORV HQ ORV VLVWHPDV

O (MHFXFL3Q HQWUHJID \ JHVWL3Q GH SURFHVRV 3©UGLGDV GHULYDGDYV
WUDQVDFFLRQHY R OD JHVWL:*Q GH SURFHVRV DV- FRPR GH UHODFLR
SURYHHGRUHYV

/ID WD[RQRP-D GH ULHVJRV GH %DVLOHD VH FRPSOHPHQWD HQ HO *UXSR 6DQW
ULHVJRV TXH SHUPLWH XQD PHMRU FRPSUHQVL3:Q GH ORV ULHVJRV \ UHIOHMI
RUJDQL]DFL3Q LQWHUQD GHO EDQFR \ ORV ULHVJRV HPHUJHQWHYV D ORV TXH V
WD[RQRP-D GH JHVWL3Q GH ULHVJRV LQFOX\H ORV VLIJXLHQWHYV ULHVJRV G
SHUVRQDV OHJDO FRQGXFWD FXPSOLPLHQWR UHJXODWRULR FULPHQ ILG
WUDQVDFFLRQHV VHJIJXULGDG GH OD LQIRUPDFL3Q \ FLEHU VHJXULGDG I-VLF!
LQIRUPHV ILQDQFLHURV H LPSXHVWRV \ WHFQRORJ-D GH OD LQIRUPDFL:3Q

6HJ°Q (%$ HO ULHVJR GH ODV 7,& VLIJQLILFD 7THFQRORJ-D GH OD ,QIRUPDFL3Q
6H LQFOX\H PjV HQ OD *X-D VREUH WD[RQRP-DV GH ULHVJR RSHUDFLRQDO



E ORGHOR GH JHVWL3*Q \ FRQWURO GHO 5LHVJR 2SHUDFLRQDO
&LFOR GH JHVWL3:Q GHO ULHVJR RSHUDFLRQDO
/DV GLVWLQWDYVY HWDSDV GHO PRGHOR GH JHVWL3Q \ FRQWURO GH ULHVJR RSHI

O ,GHQWLILFDU HO ULHVJR RSHUDFLRQDO LQKHUHQWH D WRGDV ODV DFWI
%DQFR (VWH SURFHVR VH UHDOL]D PHGLDQWH HO HMHUFLFLR GH 5LVN C

O 'HILQLU HO SHUILO REMHWLYR GH ULHVJR RSHUDFLRQDO FRQ HVSHFLI
KRUL]IRQWH WHPSRUDO SRU PHGLR GHO HVWDEOHFLPLHQWR GHO DSHW
GH VX VHIXLPLHQWR

O 3URPRYHU OD LPSOLFDFL:Q GH WRGRV ORV HPSOHDGRV FRQ OD FXOWXI
XQD IRUPDFL3Q DGHFXDGD D WRGRV ORV jPELWRV \ QLYHOHV GH OD RUJI

O OHGLU \ HYDOXDU HO ULHVJR RSHUDFLRQDO GH IRUPD REMHWLYD FRQ\
UHJXODWRULRYVY %DVLOHD %DQFR GH (VSD*xD HWF \ HO VHFWRU

O 5HDOL]DU XQ VHIJXLPLHQWR FRQWLQXR GH ODV H[SRVLFLRQHV GH ULHVJ
GH FRQWURO PHMRUDU HO FRQRFLPLHQWR LQWHUQR \ PLWLJDU ODV S®

O (VWDEOHFHU PHGLGDV GH PLWLJDFL3Q TXH HOLPLQHQ R PLQLPLFHQ HO

O *HQHUDU LQIRUPHV SHUL3GLFRV VREUH OD H[SRVLFL3Q DO ULHVJR RSHUI
GLUHFFL®*Q \ jUHDV XQLGDGHV GHO %DQFR DV- FRPR LQIRUPDU DO PHU

O 'HILQLU H LPSODQWDU OD PHWRGRORJ-D QHFHVDULD SDUD HVWLPDU HO
HVSHUDGD H LQHVSHUDGD

&DGD XQR GH ORV SURFHVRVY FODYH DQWHULRUPHQWH LQGLFDGRV VH EDVD HQ

O /D H[LVWHQFLD GH XQ VLVWHPD TXH SHUPLWH UHSRUWDU \ FRQWURODL
LQWHIJUDGRY HQ OD JHVWL2®*Q GLDULD GHO %DQFR

3DUD HOOR HO %DQFR LPSODQW?3 HQ XQD KHUUDPLHQWD °QLFD SDUD OD J
FXPSOLPLHQWR \ GH FRQWURO LQWHUQR TXH VH GHQRPLQD +(5%$&/(6 +(5%$&/(
SDUD OD DJUHJDFL3Q GH GDWRV GH ULHVJR 5'$

6H KDQ GHILQLGR \ DSUREDGR VHJ°Q HO JRELHUQR HVWDEOHFLGR OD QRUPDW
JHVWL3Q \ HO FRQWURO GHO ULHVJR RSHUDFLRQDO DFRUGHV FRQ OD QRUPDW

(Q HO %DQFR VH DGKLUL® DO PDUFR FRUSRUDWLYR FRUUHVSRQGLHQWH \ S
LPSODQWDGR HO PRGHOR ODV SRO-WLFDV FRQ HO GHWDOOH DGMXQWR 7DPE
HQ HVWRYVY PRGHORV \ SRO-WLFDV DNHWKRR5H G VWIRJIDPHPHIAN R GOHMD

7-WXOR 7LSR GH

GRFXPHQ'

*HVWL3Q \ FRQWURO GHO ULHVJR RSHUDFLRQDO ORGHOH

$VHIXUDPLHQWR GHO 6LVWHPD GH &RQWURO ,QWHUQR ORGHOH
&\EHU 6HFXULW\ 5LVN SROLWLUFD
*HVWL3Q \ FRQWURO GHO IUDXGH SROLWLUFD
5HVLOLHQFLD RSHUDWLYD *HVWL3Q GH OD FROQWLQXLGDG GJH QBHREEWR|FD
6XSHUYLVL3Q GHO ULHVJR WHFQROB3JLFR SROLWLUFD

(O PRGHOR GH JHVWL®*Q \ FRQWURO GH ULHVJR RSHUDFLRQDO LPSODQWDGR SR

O 3URPXHYH HO GHVDUUROOR GH XQD FXOWXUD GH ULHVJR RSHUDFLRQDO



O 3HUPLWH XQD JHVWL3Q LQWHJUDO \ HIHFWLYD GHO ULHVJR RSHUDFLRQ
FROQWURO PLWLJDFL®*Q H LQIRUPDFL:2Q

O OHMRUD HO FRQRFLPLHQWR GH ORV ULHVJRV RSHUDFLRQDOHV WDQV
DVLJQDFL3Q D ODV O-QHDV GH QHJRFLR \ GH VRSRUWH

O /D LQIRUPDFL3Q GH ULHVJR RSHUDFLRQDO FRQWULEX\H D PHMRUDU O
SOUGLGDV \ OD YRODWLOLGDG GH ORV LQJUHVRYV

O )bFLOLWD HO HVWDEOHFLPLHQWR GH O-PLWHYV GH DSHWLWR GH ULHVJR

3RU RWUR ODGR HO ORGHOR GH $VHJIJXUDPLHQWR GHO 6LVWHPD GH &RQW
LGHQWLILFDFL3Q HYDOXDFL®*Q \ UHSRUWH GH ORV SULQFLSDOHV ULHVJRV \ DF

GH ODV SULQFLSDOHY GHILFLHQFLDV LGHQWLILFDGDV
F ORGHOR GH LGHQWLILFDFL3Q PHGLFL:Q \ HYDOXDFL3Q GHO ULHVIJR

/ID JHVWL3Q GHO 52 VH DUWLFXOD D WUDY®V GH OD LPSOHPHQWDFL3Q GHO PRG

/ID SULPHUD O-QHD GH GHIHQVD /' FRPSUHQGH WRGDV ODV XQLGDGHV GH QH.
UHVSRQVDEOH GHO 52 TXH VH JHQHUH HQ VX jPELWR GH UHVSRQVDELOLGDG \
JHVWL3Q \ FRQWURO GHO 52 HVY OD GH LGHQWLILFDU HYDOXDU PRQLWRUL]DU

/IDV VLIXLHQWHY IXQFLRQHV VH LQFOX\HQ GHQWUR GH OD [/’

O *HVWRUHV GRGRV ORV HPSOHDGRV GHO EDQFR VRQ UHVSRQVDEOHV GH
VXV iPELWRV GH DFWLYLGDG $GHPijV ORV GLUHFWLYRV GH FDGD XQLGLEL
*UXSR 6DQWDQGHU VRQ ORV UHVSRQVDEOHV GH OD JHVWL3Q GHO &5
UHVSRQVDELOLGDG

O &RRUGLQDGRUHVREHFBRUGLQDGRUHV GH 52 SDUWLFLSDQ DFWLYDPHQW
EULQGDQ DSR\R D ORV JHVWRUHV GH 52 HQ VXV UHVSHFWLYDV WDUHDYV
HO SXQWR GH FRQWDFWR FRQ OD /' HQ HO G-D D G-D (O FRRUGLQDC
IXQFLRQHV TXH QR VRQ QHFHVDULDPHQWH FRLQFLGHQWHY FRQ XQLGDG't

O )XQFLRQHV GH FRQWURO HVSHFLDOL]DGR R ([SHUWRV HQ PDWHULD V.
(VWDV IXQFLRQHVY VRQ UHVSRQVDEOHYV GH OD JHVWL2*Q \ FRQWURO GH Ol
GH 52 FRPR HO ULHVJR WHFQRO®3®JLFR R HO ULHVJR GH SURYHHGRUHYV
DSOLFDFL®*Q GH FRQWUROHV HVSHF-ILFRV SDUD ORV ULHVJRV TXH JHVWL

/ID VHIXQGD O-QHD GH GHIHQVD /' VXSHUYLVD UHDOL]D HO FKDOOHQJH D OD .
/' /IDV VLIXLHQWHYV IXQFLRQHV VH LQFOX\HQ GHQWUR GH OD [/’

)XQFL3Q GH FRQWURMDGAGMGBRLEQ HV UHVSRQVDEOH GH SURSRUFLRQDU OD
ORV ULHVJRV RSHUDFLRQDOHY HQ OD RUJDQL]DFL3Q 6XV IXQFLRQHV P;V

} '"HvDUUROODU \ PDQWHQHU HO PRGHOR RSHUDWLYR GH 52 DV-
LPSOHPHQWDFL3*Q HIHFWLYD HQ WRGD OD RUJDQL]DFL3*Q (VWR WD|
SURFHGLPLHQWRY TXH GHVDUUROODQ HO PRGHOR GH 52 HQ GHWDC

} '"HVDUUROODU H LPSOHPHQWDU ORV SURFHVRV \ KHUUDPLHQWDYV
FRQWURODU HO ULHVJR RSHUDFLRQDO GH DFXHUGR FRQ ORV HVW,j

} B3URPRYHU TXH ODV XQLGDGHV GH QHJRFLR \ ODV IXQFLRQHV GH V
FRQWUROHQ ORV ULHVJRV GH PDQHUD HIHFWLYD \ FXHVWLRQDU V
\ UHVXOWDGRYV

} *DUDQWL]DU TXH VH WHQJDQ HQ FXHQWD ORV ULHVJRV RSHUDFLRC(
VHUYLFLRV R SUR\HFWRV GH WUDQVIRUPDFL:3Q

} B3URSRUFLRQDU XQ HVFDODGR DGHFXDGR \ UHSRUWH D OD DOWL
RSHUDFLRQDOHY UHOHYDQWHYV



O %XVLQHVV 5HODWLRQVKLS/DDRQBHLR %50 UHDOL]D XQ FKDOOHQJH \ VXSt
LOQOGHSHQGLHQWH SDUD XQLGDGHYV GH QHJRFLR R IXQFLRQHV GH VRSRUW
JDUDQWL]DU TXH ORV ULHVJRVY RSHUDFLRQDOHV VH LGHQWLILTXHQ JHV!

O 6SHFLDOL]HG 5LVN ODRDIRBLBFMHVSHFLDOL]DGD GH FRQWURO GH ULHVJF
SRVHH FRQRFLPLHQWRY HVSHFLDOL]DGRYVY VREUH GHWHUPLQDGRYV ULHVJ
HYSHFLDOL]DFL3Q UHODFLRQDGD (VWD IXQFL3Q FRODERUD FRQ OD /' H
FRUUHVSRQGLHQWH SDUD JDUDQWL]DU TXH ORV ULHVJRVY RSHUDFLRQDC
DGHFXDGDPHQWH 8QD GH VXV IXQFLRQHV PijV LPSRUWDQWHY HV UHYLVEL
LPSOHPHQWDFL*Q GH ORV SODQHV GH PLWLJDFL3Q GH ULHVJRYV

'"HSHQGLHQGR GH OD HVWUXFWXUD RUJDQL]DWLYD GH OD XQLGDG ORV 650 \ C
GH FRQWURO GH 52 R HVYWDU XELFDGRV HQ XQ jUHD GLIHUHQWH SHUR VLHPSU
IXQFLRQHV FRQ OD /'

(Q HO *UXSR 6DQWDQGHU HO GHSDUWDPHQWR GH $XGLWRU-D ,QWHUQD HV OD
GH IRUPD LQGHSHQGLHQWH OD LGRQHLGDG GHO PDUFR GH ULHVJR RSHUDFLE
UHOHYDQWHYV LQFOX\HQ YHULILFDU TXH ORV ULHVJRV LQKHUHQWHYVY HO HQV
LGHQWLILFDQ HYDO°DQ \ JHVWLRQDQ DGHFXDGDPHQWH \ UHYLVDU OD LGRQH
GH ORV VLVWHPDV GH JHVWL3Q \ ORV SURFHVRV GH JRELHUQR GHO 52 HQ WRGHF

(O FLFOR GH JHVWL2®*Q GHO 52 HQ HO *UXSR WLHQH ORV VLIXLHQWHY SURFHVRYV

SODQLILFDFL3Q HVWUDW®JLFD
LGHQWLILFDFL2Q \ HYDOXDFL3®Q GHO 52
VHIXLPLHQWR FRQWLQXDGR GHO SHUILO GH 52
GHFLVL3Q GH UHVSXHVWD DO 52 \
LQIRUPDFL3Q \ UHSRUWH

$GHPjV GH HVWH PRGHOR RSHUDWLYR VH GHILQHQ SRO-WLFDV \ SURFHGLPLHC(
FRQWURO GHO 52 \ ODV KHUUDPLHQWDYV GH VRSRUWH



3ODQLILFDFL:Q HVWUDW®JLFD

(VWH SURFHVR FRPSUHQGH ODV DFWLYLGDGHYV QHFHVDULDV SDUD GHILQLU HC
LQFOX\HQGR OD GHILQLFL3*Q GHO SHU-PHWUR 52 HO DSHWLWR GH 52 \ OD HV
52 7DPEL®©Q LQFOX\H OD UHYLVL3®Q SHUL®GLFD GHO SURJUDPD GH 52 SDUD L
UHTXLHUD GHELGR D QXHYRV UHTXLVLWRYV GH JHVWL*Q R UHJXODWRULRYV

SHU-PHWUR GH 52

/ID UHYLVL*Q GHO SHU-PHWUR HV XQ HMHUFLFLR DQXDO SDUD GHWHUPLQDU FX
EDMR HO jPELWR GH JHVWL3Q GH 52 /D IXQ¥XQ30Q QG B LIARYWXD® \G HWSR2WULH RO\ FIX D
ILOLDOHY GHO *UXSR \ GHWHUPLQD ORV HOHPHQWRY GHO PRGHOR D LPSOHPHQ

&RPR UHVXOWDGR GH HVWH HMHUFLFLR VH SXHGHQ GHWHFWDU SRVLEOHYV
HVWDEOHFLHQGR FXDQGR VHD QHFHVDULR XQ FDOHQGDULR SDUD VX LQFOXVL?:
QLYHO GH ULHVJR SHUFLELGR

$SHWLWR GH 52

(O DSHWLWR GH ULHVJR VH GHILQH FRPR HO QLYHO Pj[LPR GH ULHVJR TXH OD
VX FDSDFLGDG \ HV DSUREDGR SRU HO FRQVHMR GH DGPLQLVWUDFL3Q GH DF>
GH QHJRFLRV WDO FRPR VH HVYWDEOHFH HQ HO ODUFR GH $SHWLWR GH 5LHVJF
XWLOLIDQ WDQWR HOHPHQWRYV FXDQWLWDWLYRY FRPR FXDOLWDWLYRV LQWH.
POWULFDV \ PHFDQLVPRVY GH FRQWURO FRQ ORV FRUUHVSRQGLHQWHY QLYHOH\

/ID /' SUHSDUD \ GHILQH ORV HOHPHQWRY FXDQWLWDWLYRV \ FXDOLWDWLYRV
52 WDQWR D QLYHO GH *UXSR FRPR ORFDO \ DVHJXUD OD SDUWLFLSDFL3Q GH
GH DFXHUGR FRQ HO JRELHUQR HVWDEOHFLGR

7TRGDV ODVY POWULFDVY GH DSHWLWR GH 52 VRQ PRQLWRUHDGDYV UHJXODUPHQW
GH ORV O-PLWHV DV- FRPR SDUD LGHQWLILFDU \ HVFDODU ODV UXSWXUDV GH
GH HVWDV POWULFDV \ DVHJXUDU GH TXH OD /' GHILQH H LPSOHPHQWD XQ SOD

3DUD PiV GHWDOOH VH SXHGH FRQVXOWDU OD *X-D GH SHU-PHWUR GH &RQWU
3buUuD PijV GHWDOOH VH SXHGH FRQVXOWDU HO ORGHOR GH DSHWLWR GH ULHYV.



(VWLPDFL3Q \ SUHVXSXHVWR GH SOUGLGDV GH 52
(O HMHUFLFLR DQXDO GH SODQLILFDFL*Q GIWEMHJDQWRAXED BRV VLAKQNCHVHY HFRP S

a /D HVYWLPDFL®*Q GH ODV S©UGLGDVY SRU FDWHJRU-D GH ULHVJR \ O-QHD G
D+tRV REWHQLGD D WUDY®©®©V GH XQ DQijOLVLY GHWDOODGR GH ODV S©U(
HOWRUQR GH QHJRFLRV H LQIRUPDFL3Q GH WHQGHQFLDYV GH ULHVJR \ QX

a (O FXHVWLRQDPLHQWR DSURSLDGR SDUD ORV SODQHV GH QHJRFLR WHQL
SOUGLGDV \ SURYLVLRQHV \ FXDOTXLHUD DVSHFWR GH 52 TXH SXHGD DIt
LQFOX\H JDUDQWL]DU TXH VH GLVSRQJD GH SODQHV SDUD JHVWLRQD
RSHUDFLRQDOHV DV- FRPR HO SUHVXSXHVWR GH LQYHUVL:Q \ JDVWRYV SELC

a (0 bQijoOLVLY GH TXH HO SHUILO GH ULHVJR SUR\HFWDGR VH HQFXHQWUD
5$6 YLJHQWH SDUD ODV POWULFDV VXMHWDV D SUR\HFFL3Q ILQDQFLHUD

$GHPjV GHO HMHUFLFLR HVWUDW®JLFR GH 3 VH HVWDEOHFH DQXDOPHQWH XQ
ObV SoUGLGDYVY VHDQ PRQLWRUL]DGDY DGHFXDGDPHQWH D QLYHOHV LQIHULRU
D\XGDQGR D SODQLILFDU \ GHILQLU PHGLGDV GH PLWLJDFL*Q FXDQGR VHD QHF

/IDV XQLGDGHV \ ODV IXQFLRQHVY GH VRSRUWH VH HQFDUJDQ GH HODERUDU \ |
SRVWHULRUPHQWH HVY DQDOL]DGR \ YDOLGDGR SRU OD IXQFL3Q GH FRQWURO
VXSHUYLVD UHIJXODUPHQWH HO FXPSOLPLHQWR GHO SUHVXSXHVWR SDUD VROL
FDVR GH TXH H[LVWD DOJXQD GHVYLDFL3®*Q VLJQLILFDWLYD GH ODV S©UGLGDV S

/ID IXQFL3Q FRUSRUDWLYD GH FRQWURO GH 52 FRQVROLGD ORV SUHVXSXHVWRYV
\ GH ODV O-QHDV GH QHJRFLR SDUD VX DQijOLVLV \ SUHVHQWDFL2®*Q D ORV 3UJDC

5HYLVL:Q HVYWUDW®JLFD GHO PRGHOR RSHUDWLYR GH 52

SBHULSGLFDPHQWH OD IXQFL3Q FRUSRUDWLYD GH FRQWURO GH 52 UHYLVD \ DFV
PRGHOR RSHUDWLYR GH 52 FRQ HO REMHWLYR GH PDQWHQHU VX DOLQHDPLH(
PHMRUHV SU{FWLFDV \ ODV H[SHFWDWLYDV GH VXSHUYLVL2Q \ DOWD GLUHFFL:3C

,GHQWLILFDFL3Q \ HYDOXDFL:3Q

(O SURFHVR GH LGHQWLILFDFL®*Q \ HYDOXDFL3Q GHO 52 VH OOHYD D FDER SDUI
GH JHQHUDU H[SRVLFL3*Q GH 52 HQ OD RUJDQL]DFL3Q \ SDUD HVWLPDU VX LPSD
FXDOLWDWLYRYV

/ID /' HV UHVSRQVDEOH GH LGHQWLILFDU \ HYDOXDU ORV ULHVJRV RSHU
UHVSRQVDELOLGDG 3DUD HOOR VH KDQ GHILQLGR XQ FRQMXQWR GH KHUUD
5&6$ $XWRHYDOXDFL®Q GH 5LHVJRV \ &RQWURO HO HMHUFLFLR .25V .H\ :
(VFHQDULRV OD EDVH GH GDWRV GH (YHQWRVY ,QWHUQRV \ ([WHUQRV \ ORV PR
GH HVYWH GRFXPHQWR $GLFLRQDOPHQWH OD /' GHEH LGHQWLILFDU \ HYDOXD
SHUWLQHQWHYV

$GHPiV RWURV HOHPHQWRYV FRPR ORV LQIRUPHV GH DXGLWRU-D LQWHUQD
VXSHUYLVRUHV VH XWLOL]DQ FRPR IXHQWH GH LQIRUPDFL*Q VREUH SRVLEOH
FRQWURO GHO 52 GHQWUR GH OD RUJDQL]DFL3Q

8QD YH] LGHQWLILFDGR XQ 52 GHEH FODVLILFDUVH FRUUHFWDPHQWH GH I
HVWDEOHFLGDVY SRU HO &RPLW®© GH %DVLOHD DV- FRPR FRQ ODV WD[RQRP-DV

'HVSX©V GH OD LGHQWLILFDFL3Q \ FODVLILFDFL3Q GH ORV ULHVJRV SRWHQF
VLVWHPDV \ SURGXFWRV HV QHFHVDULR PHGLU \ FXDQWLILFDU HO QLYHO
YXOQHUDELOLGDGHYVY TXH SXHGHQ GDU OXJDU D GLFKRV ULHVJRYV

3DUD PiV GHWDOOH VH SXHGH FRQVXOWDU OD *X-D GHO HMHUFLFLR 3 GH 52
3bDUD PijV GHWDOOH VH SXHGH FRQVXOWDU HO SURFHGLPLHQWR GH *HVWL:3Q C
WUDQVIRUPDFL:3Q



/ID IXQFL2Q GH /' DSR\D \ FXHVWLRQD D OD /" HQ HO SURFHVR GH LGHQWL
$GLFLRQDOPHQWH OD IXQFL3Q GH /' UHDOL]D HO DQjOLVLV GH 52 GH QXHY
DSUREDFL:Q HQ HO PHHWLQJ FRUSRUDWLYR GH 1XHYRV 3URGXFWRYV

6HIJXLPLHQWR

(O REMHWLYR GHO SURFHVR GH VHIJXLPLHQWR GHO 52 HV UHDOL]DU XQ DQjOL"
GHO *UXSR 6DQWDQGHU SHUPLWLHQGR SURFHVRYV jJLOHV GH JHVWL:Q \ WRPD
LQWHJUDO GH DOHUWDY EDVDGR HQ HO FRQMXQWR GH KHUUDPLHQWDYV H[LVWI
LOWHUQD FXDQGR VH VXSHUDQ FLHUWRYV XPEUDOHV HQ ODV GLIHUHQWHV ¥k
POWULFDV HWF R GH LQIRUPDFL:Q H[WHUQD FRPR HYHQWRV H[WHUQRV R
UHVSRQVDEOH GH UHDOL]DU XQ VHIXLPLHQWR FRQWLQXR GH ULHVJRV GHQWUR

$ HIHFWRV GHO VHIJXLPLHQWR GH ULHVJRV ORV LQGLFDGRUHV GH 52 VRQ XQD
SUHVHQWH GRFXPHQWR $GHP;V H[LVWHQ SURFHGLPLHQWRYVHSPHIDP HW DHY WXO L
YLVLELOLGDG \ JHVWL3*Q GHQWUR GH ORV SOD]RV UHTXHULGRV VLQ SHUMX
FRPXQLFDFL*Q \ HYFDODGR HQ RWUDV IXQFLRQHV GHO *UXSR

/ID /' HV UHVSRQVDEOH GH HVWDEOHFHU HO FRQMXQWR P-QLPR GH DOHUWD
FXHVWLRQDU HO UHVXOWDGR GH ODV PLVPDYV

5HVSXHVWDV DO 52

(O REMHWLYR GHO *UXSR 6DQWDQGHU HV GHILQLU H LPSOHPHQWDU XQD UHYV
RSHUDFLRQDO ([LVWHQ FXDWUR HVWUDWHJLDV GH UHVSXHVWD DO 52 DFHSW
DFWLYLGDG HYLWDU HO ULHVJR

a $FHSwDU HO ULHVJR (VWD HVWUDWHJILD LQFOX\H HO DQjOLVLV GH OD YL
HVSHF-ILFD GRFXPHQWDU ORV FULWHULRYV GH DFHSWDFL:Q \ REWHQHU O

a oLwLJDU HO ULHVJR (VWD HVWUDWHILD VH FHQWUD HQ PLWLJDU XQD HJ[S
UD]JRQHV GH OD QHFHVLGDG GH PLWLJDFL3Q DV- FRPR HQ GHILQLU GREFX
PLWLJDFL®Q FRUUHVSRQGLHQWHYV

a 7UDQVIHULU HO ULHVJR (VWD HVWUDWHJILD VH LPSOHPHQWD FXDQGR O
PLWLJDU XQD H[SRVLFL:*Q DO ULHVJR HVSHF-ILFD /D HVWUDWHJLD GH WL
XVR GH S3:0OL]DV GH VHJXURV /D IXQFL*Q GH VHIJXURV FRUSRUDWLYRYV Vt
HQWUH HO 52 GHO *UXSR \ HO PHUFDGR GH VHJXURV DV- FRPR GH QHJR
VHIXURY JOREDOHYV

a (YLWDU HO ULHVJR (VWD UHVSXHVWD VH FHQWUD HQ HVWDEOHFHU HO S
TXH HVWj; JHQHUDQGR OD H[SRVLFL3Q DO ULHVJR

/ID /" VH HQFDUJD GH GHILQLU LPSOHPHQWDU GRFXPHQWDU \ DSUREDU OD UH
FDVR \ UHIOHMDU HVWD GHFLVL3Q HQ OD KHUUDPLHQWD GH JHVWL3Q 7DPEL
HYHQWRYVY GH ULHVJR RSHUDFLRQDO TXH VRQ HOHJLEOHYVY SDUD OD FREHUWXUI
UHFODPDFL3Q GHO VHJXUR

/ID /' HY UHVSRQVDEOH GH UHYLVDU \ FXHVWLRQDU OD GHFLVL3*Q GH UHVSXHVYV
\ OD GRFXPHQWDFL3Q \ UHJLVWUR DGHFXDGRV \ VXSHUYLVDU TXH OD /' FXPSC
7TDPEL©Q GHVHPSH*D XQ SDSHO DFWLYR HQ OD LGHQWLILFDFL2*Q \ HYDOXDFL3Q
VHIXURYV

IRV SODQHV GH UHVLOLHQFLD RSHUDWLYD \ FRQWLQXLGDG GH QHJRFLR FRQV
SDuUD OD PLWLJDFL®*Q GHO ULHVJR RSHUDFLRQDO

3buUuD PijV GHWDOOH VH SXHGH FRQVXOWDU HO 3URFHGLPLHQWR GH FRPXQLFI
52

3bUD PijV GHWDOOH VH SXHGH FRQVXOWDU OD *X-D GH PLWLJDFL3Q \ HO 3URF/|
FRUSRUDWLYRV HQ 52



,QIRUPDFL2Q \ UHSRUWH

(O REMHWLYR GH HVWH SURFHVR HV SURGXFLU \ GLVWULEXLU D ODV SHUVRC
QHFHVDULD SDUD OD WRPD GH GHFLVLRQHV &DGD IXQFL3Q HV UHVSRQVDEOH
LQIRUPDFL:Q GH 52 GHQWUR GH VX DOFDQFH /D IUHFXHQFLD GH ORV LQIRUPH
ULWPR \ OD QDWXUDOH]D GH ORV FDPELRVY HQ HO HQWRUQR RSHUDWLYR /RV !
FRQIRUPLGDG FRQ ODV QRUPDV \ FULWHULRY HVWDEOHFLGRYVY SDUD FDGD UHSR

,QIRUPDFL*Q \ UHSRUWH HQ ODV XQLGDGHV GH QHJRFLR \ IXQFLRQH"

/IDV XQLGDGHV GH QHJRFLR \ ODV IXQFLRQHV GH VRSRUWH VRQ UHVSRQVDEO
iPELWR GH DSOLFDFL3Q FRQ HO DSR\R GHO FRRUGLQDGRU GH 52 \ ODV IXQFLI
/I

/IDV XQLGDGHV GH QHJRFLR \ ODV IXQFLRQHVY GH VRSRUWH GH /" WLHQHQ 3U
JHVWL3Q (VWRV 2UJDQRV WDPEL®Q VRQ XQ FRPSRQHQWH FODYH GH OD HVWU>
VHFFL3Q GH HVWH GRFXPHQWR \D TXH VH XWLOL]DQ SDUD JDUDQWL]DU TXH
ORVY SODQHV GH PLWLJDFL3Q FRUUHVSRQGLHQWHY VH UHYLVDQ \ GLVFXWHQ FR

,QIRUPDFL*Q \ UHSRUWH SRU SDUWH GH /'
/ID IXQFL*Q GH /' DJUHJD OD LQIRUPDFL3Q GH WRGDV ODV XQLGDGHV GH QHJRI
YLVL3Q FRQVROLGDGD GHO 52 HQ ORV FRPLWOV \ IRURY DSURSLDGRV GH DFXF
GH HVWH GRFXPHQWR /IRV LQIRUPHYVY GHEHQ DEDUFDU ORV UHVXOWDGRV G
FRPR OD HYDOXDFL®*Q GHO PDUFR GH 52
(O LQIRUPH GHO SHUILO GH ULHVJR GH /' GHEH LQFOXLU OD VLIJXLHQWH LQIRU
a 5LHVJRV DFWXDOHV \ HPHUJHQWHYVY \ SODQHV GH PLWLJDFL3Q

a 30UGLGDV \ HYHQWRY UHOHYDQWHY WDPEL©®©Q XWLOL]DGRYVY SDUD WRGRYV
LQFOX\H OD YLVL®*Q SRU QHJRFLRY JOREDOHV DV- FRPR OD WD[RQRP-D G|

a ,QFXPSOLPLHQWRVY GHO DSHWLWR GH ULHVJR \ POWULFDV UHOHYDQWHYV

a &XDOTXLHU FDPELR UHJXODWRULR R GH QHJRFLR TXH SXHGD DIHFWDU D (

a S5HFRPHQGDFLRYHB®EWXGLWRUHY R VXSHUYLVRUHYV LOWHUQRYV R H[WHUQ
/ID IXQFL3Q GH /' GH 52 HV UHVSRQVDEOH GH FRQVROLGDU OD LQIRUPDFL3Q V
LOQFOXLGRY DTXHOORV TXH VRQ VXSHUYLVDGRV SRU RWUDV IXQFLRQHV HVSHF
SUHVHQWDU XQD YLVL3Q KRO-VWLFD GHO 52 D OD TXH HVWj H[SXHVWR OD RUJD
/ID IXQFL:Q FRUSRUDWLYD GH FRQWURO GH 52 FRQVROLGD OD LQIRUPDFL3Q
HQWLGDGHY GHO *UXSR FRQ HO REMHWLYR GH REWHQHU XQD YLVL3Q FRPSOH)
ORV 2UJDQRV GH YREHNWYQRRUHVY GHO *UXSR

,QIRUPDFL3Q \ SUHVHQWDFL®*Q GH LQIRUPHVY D WHUFHURV

/ID /" HV UHVSRQVDEOH GH SURSRUFLRQDU OD LQIRUPDFL3Q UHTXHULGD D LQY
GH DFXHUGR FRQ ORV FULWHULRV \ SURFHGLPLHQWRY HVWDEOHFLGRYV HQ FDG|

6DQWDQGHU IRUPD SDUWH G$DOUPB R RWAMNRUED,PELR DQRQLPL]JDGR GH GDWR\
FRUSRUDWLYD GH FRQWURO GH 52 HQY-D D 25; OD LQIRUPDFL3Q UHOHYDQWH C
UHFLEH OD LQIRUPDFL®*Q GH OD LQGXVWULD DV- FRPR LQIRUPHYV HVSHF-ILFRYV
FRQ ODV XQLGDGHYVY GHO *UXSR

3bUD PijV GHWDOOH VH SXHGH FRQVXOWDU HO 3URFHGLPLHQWR GH FRQVROLG
52
$VRFLDFL3Q 2SHUDWLRQDO 5LVNGDWD H;FKDQJH



6XSHUYLRYHUVLIKW

&RPR VH PHQFLRQD DQWHULRUPHQWH OD VHIJXQGD O-QHD GH GHIHQVD TR
FRQWURO GHO 52 UHDOL]DGD SRU OD /' (VWR VH DSOLFD D WRGR HO FLFOR G|
TXH VH KDQ GHVFULWR DQWHULRUPHQWH /D VXSHUYLVL3Q FRQWLQXD VH UHI
FRPR HO HMHUFLFLR GH 4XDOLW\ $VVXUDQFH &XDQGR DSOLTXH OD UHYLVL:Q
GH GDWRV O &3&V FXDQGR DSOLTXH VH FRPXQLFD D ODV XQLGDGHV \ VH L
JRELHUQR FRUUHVSRQGLHQWHYV

$GLFLRQDOPHQWH OD IXQFL3Q FRUSRUDWLYD GH FRQWURO GH 52 OOHYD D

PRQLWRUHR GH SHUILO FRQ ODV IXQFLRQHY ORFDOHV GH /' GH 52 (O SURS:?3\
SHUILO GH ULHVJR \ ORV UHVXOWDGRYVY GH ORV LQVWUXPHQWRY GH 52 UHYLVD
RWURV DVXQWRY FRPR SXHGHQ VHU ORV SUR\HFWRV UHOHYDQWHY OD HVWUD

'"HILQLFL®*Q \ FRPXQLFDFL3*Q GH JX-DV GH DSR\R D OD LPSODQWDFL3Q

/ID IXQFL®*Q FRUSRUDWLYD GH ULHVJR RSHUDFLRQDO HV UHVSRQVDEOH GH OI
LPSODQWDGFLERFWULFHY JX-DV PDQXDOHV HVW{QGDUHV WOFQLFRV HWF T
DVSHFWRV PV WOFQLFRV R GH GHWDOOH HQ ORV GLIHUHQWHY SURFHVRV GH F
SDUWLFXODU HQ OR TXH VH UHILHUH DO UHJLVWUR \ UHSRUWH GH S©OUGLGD
GHVDUUROOR GH ORV PRGHORV GH FDSLWDO HFRQ3:PLFR (VWRVY GRFXPHQWRYV
FRPR ORV UHTXLVLWRY OHJDOHV \ UHIJXODWRULRY DSOLFDEOHYV

8QD YH] HODERUDGRV OD IXQFL3Q FRUSRUDWLYD SURSRUFLRQD HVWDV JX-
LPSOHPHQWDFL3Q ORFDO

3bubD PiV GHWDOOH VH SXHGH FRQVXOWDU OD 3RO-WLFD VREUH 'RFXPHQWRYV



G 30DQ GH &RQWLQXLGDG GH 1HJRFLR

/ID UHVLOLHQFLMV R &SHUDOH FRPR OD FDSDFLGDG GH OD HQWLGDG SDUD VHJXLU
DOQWH HYHQWRYV GLVUXSWLYRV (VWD FDSDFLGDG SHUPLWH DO EDQFR LGHQWL
IDOORV UHVSRQGHU DGDSWDUVH UHFXSHUDUVH \ DSUHQGHU GH ORV HYHQ
LPSDFWR HQ OD HQWUHJD GH VHUYLFLRYV FU-WLFRV HQ HVWDV VLWXDFLRQHV G

(O *UXSR 6DQWDQGHU FXHQWD FRQ XQ VLVWHPD GH JHVWL3Q GH 5HVLOLHQFLD
%&06 TXH FRPSUHQGH OD HVWUXFWXUD RUJDQL]DWLYD ODV SRO-WLFDV \
UHVSRQVDELOLGDGHYV \ ORV SURFHVRV \ UHFXUVRV QHFHVDULRV SDUD LPS
QHJRFLR

(VWH REMHWLYR EiVLFR VH FRQFUHWD HQ

O OLQLPL]DU ORV SRVLEOHV GD*RV HQ ODV SHUVRQDV H LPSDFWRV ILQDQFLH
GHULYDGRYVY GH XQD LQWHUUXSFL®*Q GH ODV RSHUDFLRQHY QRUPDOHYV GHO (

O 5HGXFLU ORV HIHFWRV RSHUDFLRQDOHV GH XQ GHVDVWUH VXPLQLVWUDG
SUHGHILQLGRV \ IOH[LEOHVY SDUD VX HPSOHR HQ OD UHDQXGDFL3*Q \ UHFXSH

O 5SHDQXGDU ODV RSHUDFLRQHV GHO QHJRFLR \ IXQFLRQHVY GH VRSRUWH DVR
FRQVHJXLU OD FRQWLQXLGDG GHO QHJRFLR OD HVWDELOLGDG GH ODV JDQ

O 5SHYWDEOHFHU ODV RSHUDFLRQHVY WHFQRO3JLFDV \ GH VRSRUWH D ODV RSF
HQ FDVR GH QR RSHUDWLYLGDG GH ODV WHFQRORJ-DV H[LVWHQWHYV

O 3URWHJIHU OD LPDJHQ S°EOLFD \ OD FRQILDQ]D HQ HO %DQFR
O 6DWLVIDFHU ODV REOLJDFLRQHY GHO %DQFR SDUD FRQ VXV HPSOHDGRV F(
LOWHUHVDGDV
H ,QIRUPDFL*Q FRUSRUDWLYD

(O jUHD FRUSRUDWLYD GH FRQWURO GH ULHVJR RSHUDFLRQDO GHO *UXSR 6DQ
FRQ XQ VLVWHPD GH LQIRUPDFL3Q GH JHVWL:*Q GH ULHVJR RSHUDFLRQDO T
SULQFLSDOHY HOHPHQWRYV GH ULHVJR GHO %DQFR /D LQIRUPDFL3Q GLVSRQLEC
RSHUDFLRQDO VH FRQVROLGD GH PRGR TXH VH REWLHQH XQD YLVL3Q JOREDO F

O 'RV QLYHOHV GH LQIRUPDFL®*Q XQD FRUSRUDWLYD FRQ LQIRUPDFL®*Q FRQVF
SD-V XQLGDG

6HJ°Q HO &RPLWO® GH 6XSHUYLVL:Q %DQFDULD GH %DVLOHD OD UHVLOLHQFLLE
XQ EDQFR SDUD UHDOL]DU RSHUDFLRQHVY FU-WLFDV HQ FDVR GH LQWHUUXSFL3(
EDQFR GHEH DVXPLU TXH VH SURGXFLU{Q LQWHUUXSFLRQHV \ WHQHU HQ FXHQ
WROHUDQFLD D ODV LQWHUUXSFLRQHYV



O 'LIXVL*Q GH ODV PHMRUHV SU{FWLFDV HQWUH ORV SD-VHV XQLGDGHV GH *
HVWXGLR FRPELQDGR GH ORV UHVXOWDGRV GHULYDGRV GH ORV DQ;OLV
RSHUDFLRQDO

&RQFUHWDPHQWH VH HODERUD LQIRUPDFL3Q VREUH ORV VLIXLHQWHY DVSHFW

O ORGHOR GH JHVWL3Q GH ULHVJR RSHUDFLRQDO HQ HO %DQFR \ GH ODV SULQC
S3HU-PHWUR GH JHVWL3Q GHO ULHVJR RSHUDFLRQDO

6HIXLPLHQWR GH ODV POWULFDY GH DSHWLWR

$QiOLVLVY GH OD EDVH GH GDWRV LQWHUQD GH HYHQWRV \ GH HYHQWRYV H[W

o O O O

$QiOLVLVY GH ORV ULHVJRV PjV UHOHYDQWHY GHWHFWDGRV D WUDYO©®©V GH
SXHGHQ VHU ORV HMHUFLFLRVY GH DXWRHYDOXDFL®*Q GH ULHVJRVY RSHUDFLR

O (YDOXDFL3Q \ DQ{jOLVLYV GH LQGLFDGRUHV GH ULHVIJR
O OHGLGDV PLWLJDGRUDV JHVWL3Q DFWLYD
O 30DQHV GH FRQWLQXLGDG GHO QHJRFLR \ SODQHV GH FRQWLQJHQFLD

(VWD LQIRUPDFL3Q VLUYH GH EDVH SDUD FXHSRUWERD &RPLVQLHGHWIOGDOBY G
5LHVJRV &RPLWO® GH 6XSHUYLVL3Q GH 5LHVJRV 5HJXODFL3Q \ &XPSOLPLHQWHF
GLUHFFL:Q UHJXODGRDWVYG®WIHQFLDV GH U

/IRV VHIXURY HQ OD JHVWL3*Q GHO ULHVJR RSHUDFLRQDO

(O VHIXUR FRPR PHGLR GH WUDQVIHUHQFLD GHO ULHVJR RSHUDFLRQDO D XC
JHVWL3Q GH ULHVJRV /D IXQFL3Q GH FRQWURO GH 52 HQ FRODERUDFL3Q FRQ (
HO DQijOLVLV GH OD FREHUWXAH IRHPT2 SHRWL YUK RMO REMHWLYR GHO DQjOLVL"
XQD FREHUWXUD DGHFXDGD GH ULHVJR RSHUDFLRQDO HQ OD RUJDQL]DFL32Q |
GLIHUHQWHYV IXQFLRQHV TXH SDUWLFLSDQ HQ HO SURFHVR GH VHIXURYV

/ID IXQFL3Q GH FRQWURO GH 52 WDPEL®©Q GHEH SURPRYHU OD LGHQWLILFDFL?3
UHJLVWUR GH ODV UHFXSHUDFLRQHVY GH VHJXURV HQ OD EDVH GH GDWRYV GH F
ORV SURWRFRORYV GH VLQLHVWURY H[LVWHQWHY SDUD JDUDQWL]DU XQD DSOLF

3bubD PiV GHWDOOH VH SXHGH FRQVXOWDU HO BURFHGLPLHQWR GH *HVWL3Q ¢



5LHVJR &\EHU

(O ULHVJR GH FLEHUVHJXULGDG WDPEL©Q FRQRFLGR FRPR FLEHUULHVJR VH
XQD SOUGLGD ILQDQFLHUD LQWHUUXSFL3Q GHO QHJRFLR R GD+*R D OD UHSXW
GHVWUXFFL3Q XVR LQGHELGR URER R DEXVR GH VLVWHPDV R GH OD LQIRUPI
IXHUD GH OD FRUSRUDFL:3Q

(Q FDVR GH LQFLGHQWH FLEHUQOWLFR ORV SULQFLSDOHV FLEHUULHVJRV SDUI

O $FFHVR QR DXWRUL]J]DGR R XVR LQGHELGR GH LQIRUPDFL3Q R VLVWHPDV S
SHUVRQDO

O B5RER \ IUDXGH ILQDQFLHUR

O ,QWHUUXSFL3Q GH VHUYLFLR GH QHJRFLR S HM VDERWDMH H[WRUVL3Q G

&RPR HQ DRV DQWHULRUHV HO %DQFR KD FRQWLQXDGR PDQWHQLHQGR XQD \
FRQ OD FLEHUVHJXULGDG (VWD VLWXDFL3Q TXH JHQHUD SUHRFXSDFL3*Q HQ H
PHGLGDV SUHYHQWLYDV SDUD HVWDU SUHSDUDGRY DQWH DWDTXHV GH HVWD G

(O DQFR KD HYROXFLRQDGR VX QRUPDWLYD GH FLEHU FRQ OD DSUREDFL3Q C
PRGHOR GH VXSHUYLVL*Q GH FLEHUULHVJRV DV- FRPR GLIHUHQWHYV SRO-WLFD

, JXDOPHQWH VH KD GHILQLGR XQD QXHYD HVWUXFWXUD RUJDQL]DWLYD \ VH K
FRQWURO GH HVWH ULHVJR 3DUD WDO SURS3VLWR VH KDQ HVWDEOHFLGR FRP
GH FLEHUVHJXULGDG HQ HO DSHWLWR GH ULHVJR GHO %DQFR

IRV SULQFLSDOHYV LQVWUXPHQWRV \ SURFHVRVY HVWDEOHFLGRY SDUD HO FRQW

O &XPSOLPLHQWR GHO DSHWLWR GH FLEHUULHVJR VLHQGR HO REMHWLYR G
FLEHUULHVJR HVW; HQ FRQVRQDQFLD FRQ HO DSHWLWR GH ULHVJR (O DSt
VHULH GH POWULFDV GHFODUDFLRQHVY GH ULHVJR HLQGLFDGRUHV FRQ VXV
GRQGH VH XWLOL]DQ ODV HVWUXFWXUDV GH JRELHUQR H[LVWHQWHY SDUD |
ORV FRPLWOV GH 5LHVJRV DV- FRPR FRPLWOV GH &LEHUVHJIXULGDG

O ,GHQWLILFDFL3Q \ HYDOXDFL3*Q GHO ULHVJR GH FLEHUVHJXULGDG (O SUR
FLEHUULHVJR HV XQ SURFHVR FODYH SDUD DQWLFLSDU \ GHWHUPLQDU ORYV
SUREDELOLGDG H LPSDFWR /RV FLEHUULHVJRV VH LGHQWLILFDQ \ FODVLIL
GHILQLGDY HQ ORV °OWLPRY HVW{QGDUHY GH UHOHYDQFLD HQ OD LQGXVW
,62 N HO ODUFR GH FLEHUVHJXULGDG GH 1,67 HWF /D PHWRGRORJ-D L
LGHQWLILFDU FDOLILFDU \ FXDQWLILFDU ORV FLEHUULHVJRV DV- FRPR
FRUUHFWLYDV TXH HODERUD OD IXQFL3Q GH SULPHUD O-QHD GH GHIHQVD /
FROQVWLWX\HQ OD KHUUDPLHQWD IXQGDPHQWDO SDUD LGHQWLILFDU \ HYDO
/D HYDOXDFL:Q GHO ULHVJR GH FLEHUVHJXULGDG \ WHFQROB3®JLFR VH DFV
QHFHVDULR WHQLHQGR HQ FXHQWD ORV FDPELRYVY HQ ORV VLVWHPDV GH LQ
QHJRFLR DV- FRPR ODV RSHUDFLRQHY GH QHJRFLR GH OD HQWLGDG

O &RQWURO \ PLWLJIDFL3Q GHO FLEHUULHVJR SURFHVRV UHODFLRQDGRV FR
FRQWUROHV \ OD PLWLJDFL®*Q GH ORV ULHVJRV 8QD YH] HYDOXDGRV ORV I
PLWLJDFL3Q HVWDV PHGLGDV VH UHFRJHQ HQ XQ SODQ GH PLWLJDFL3Q GH
&RQVXPHU )LQDQFH \ VLHQGR ORV ULHVJRV UHVLGXDOHV LGHQWLILFDGR)
QDWXUDOH]D GH ORV FLEHUULHVJRV VH OOHYD D FDER XQD HYDOXDFL3Q
ULHVJR 8Q SURFHVR FODYH DQWH XQ DWDTXH GH FLEHUVHJXULGDG H[LWRYV
%DQFR GLVSRQH GH HVWUDWHJILDV \ PHGLGDV GH PLWLJDFL:Q UHODFLRQ
FROQOWLQXLGDG GHO QHJRFLR \ UHFXSHUDFL®*Q HQ FDVR GH FDW;VWURIH (V
FLEHUDWDTXHV DSR\iQGRVH HQ SRO-WLFDV PHWRGRORJ-DV \ SURFHGLPLH

O ORQLWRUL]DFL3Q VXSHUYLVL3Q \ FRPXQLFDFL3*Q GHO FLEHUULHVJR 6DQWDC(
\' XQ VHIXLPLHQWR GHO FLEHUULHVJR FRQ HO ILQ GH DQDOL]DU SHULS3GLFEC
ULHVJRVY DVXPLGRY HQ HO GHVDUUROOR GH ODV DFWLYLGDGHV GHO %DQ
LQGLFDGRUHYVY FODYH GH ULHVJR .5, \ GH ORV LQGLFDGRUHV FODYH GH
H[SRVLFL:Q DO ULHVJR HVY DFRUGH DO DSHWLWR GH ULHVJR DFRUGDGR



O (VFDODGR \ UHSRUWLQJ (O DGHFXDGR HVFDODGR \ FRPXQLFDFL3Q GH ODV
SURFHVR FODYH 6DQWDQGHU &RQVXPHU )LQDQFH GLVSRQH GH KHUUDPLHQ
LQIUDHVWUXFWXUD ORV VHUYLGRUHV ODV DSOLFDFLRQHV \ ODV EDVHV G
SRWHQFLDOHV FRPSURPLVRV /D FRPXQLFDFL3Q FRPSUHQGH OD HODERUDF
FRPLWOV SHUWLQHQWHY GH OD LQIRUPDFL*Q QHFHVDULD SDUD HYDOXDU
FLEHUULHVJR \ WRPDU ODV GHFLVLRQHV \ PHGLGDV QHFHVDULDYV 3DUD HOC
FLEHUULHVJR SDUD ORV FRPLWOV GH GLUHFFL3Q 7DPEL©Q H[LVWHQ P
LQGHSHQGLHQWH DO HTXLSR GLUHFWLYR GHO EDQFR GH ORV LQFLGHQWHYV
QHFHVDULR DO UHJXODGRU FRUUHVSRQGLHQWH

2WURV 5LHVJRV (PHUJHQWHYV

$GHPjV GHO FLWDGR 5LHVJR &\EHU HO *UXSR 6DQWDQGHU &RQVXPHU HVW; IR
GH QXHYRV ULHVJRV HPHUJHQWHY GHULYDGRV GH JHVWL3*Q GH SURYHHGRUH"

O &RQ UHVSHFWR D ORV ULHVJRV GH JHVWL3*Q GH SURYHHGRUHV HO HQIRTXH
GH ORV VHUYLFLRVY SUHVWDGRV D 6&) SHUR WDPEL©Q HQ JDUDQWL]DU HO F
OD (%¥$HJODPHQWRYV FPPRUDSY$OV GH OD LPSOHPHQWDFL3Q GH LQVWUXPHQW
OR ODUJR GH ODV GLIHUHQWHYV IDVHVY GHO FLFOR GH YLGD GHO SURYHHGRU

O (O ULHVJR RSHUDWLYR GH OD WUDQVIRUPDFL2Q HV DTXHO TXH VXUJH GH F
6&) HO ODQ]DPLHQWR GH QXHYRV SURGXFWRV VHUYLFLRV VLVWHPDV R Sl
OD FRQVWUXFFL3Q SUXHED GHVSOLHJXH GH SUR\HFWRV H LQLFLDWLYDV |
%$8 HQ VXV VLIJODV HQ LQJOOV 'HVGH OD SHUVSHFWLYD GH ODV WD
WUDQVIRUPDFL®*Q FRQVWLWX\H XQD FDXVD UD-] TXH SXHGH PDQLIHVWDUVH
QR UHVWULQJLGRV DO 5LHVJR 2SHUDFLRQDO SRU HMHPSOR &UOGLWR OHI

5LHVJR GH FXPSOLPLHQWR \ FRQGXFWD

/ID IXQFL3Q GH FXPSOLPLHQWR FRPSUHQGH WRGDV ODV PDWHULDYVY UHODFLRQDC(
ODV TXH ILIXUD OD SURWHFFL*Q GH GDWRV SHUVRQDOHY OD SUHYHQFL3*Q GH(
WHUURULVPR HO JRELHUQR GH ORV SURGXFWRV \ OD SURWHFFL3Q DO FRQVXPL
OR HVYWDEOHFLGR HQ HO ODUFR &RUSRUDWLYR *HQHUDO GH &XPSOLPLHQWR \ &

/ID IXQFL3Q GH FXPSOLPLHQWR SURPXHYH OD DGKHVL3Q GH 6DQWDQGHU &RQVXF
ODV QRUPDV ORV UHTXHULPLHQWRY GH VXSHUYLVL3Q \ ORV SULQFLSLRV \ YD
HVWDEOHFLPLHQWR GH HVW{QGDUHY GHEDWLHQGR DFRQVHMDQGR H LQIRUPD
DFFLRQLVWDV \ OD FRPXQLGDG HQ JHQHUDO 'H DFXHUGR FRQ OD DFWXDO FRQ
GHIHQVD GHO *UXSR 6DQWDQGHU OD IXQFL*Q GH FXPSOLPLHQWR VH FRQILJXUI
LQGHSHQGLHQWH GH VHJIJXQGD O-QHD \ FRQ UHSRUWH GLUHFWR DO FRQVHMR G
GHO &KLHI &RPSOLDQFH 2HIERHWD&B.@ &KLHI 5LVN 2IILFHU &52 \ WLHQH XQD O-
DO &&2 GHO *UXSR(§¥WPWHERJBHUXUDFL3Q HVW; DOLQHDGD FRQ ORV UHTXHULPLH(
\ FRQ ODV H[SHFWDWLYDV GH ORV VXSHUYLVRUHYV

(OREMHWLYR GH 6DQWDQGHU &RQVXPHU )LQDQFH HQ PDWHULD GH ULHVJR GH
SUREDELOLGDG GH TXH VH SURGX]FDQ LQFXPSOLPLHQWRVY H LUUHJXODULGD!
SURGX]FDQ ODV PLVPDV ©VWDV VH LGHQWLILTXHQ YDORUHQ UHSRUWHQ \ \
FXPSOLPLHQWR \ FRQGXFWD LQIRUPD D ORV *UJDQRV GH JRELHUQR SHUWLQHQ
DSHWLWR GH ULHVJR \ ORV H[FHVRV VREUH HVWH $GRSWD \ SURPXHYH XQD FX
DFRQVHMD \ HPSOHD MXLFLR H[SHUWR HQ WRGDV ODV PDWHULDV UHOHYDQW
FXPSOLPLHQWR \ FRQGXFWD

/IDV SULQFLSDOHV KHUUDPLHQWDV GH OD IXQFL3Q GH &XPSOLPLHQWR SDUD
SURFHVRV HVWDEOHFHU \ FRRUGLQDU FRQ ODV XQLGDGHV HO 3URJUDPD GH
5LVN $VVHVVPHQWYV GH FDGD XQR GH ORV jPELWRV GH &XPSOLPLHQWR \ &RQ:
POWULFDV GH &XPSOLPLHQWR TXH SDUWLFLSDQ HQ HO $SHWLWR GH 5LHVJR G
WUDY®V GHO FDQDO GH GHQXQFLDV \ HO VHIJXLPLHQWR GH OD )RUPDFL3Q Gl
FXPSOLPLHQWR GH 6&) DSOLFD HO FXHUSR QRUPDWLYR PDUFRV FRUSRUDWLY
%DQFR 6DQWDQGHU \ OR DGDSWD FXDQGR HV QHFHVDULR GH DFXHUGR FRQ ¢
VLHQGR DSUREDGR HQ ODV XQLGDGHV GH QHJRFLR



5LHVJR OHGLRDPELHQWDO \ GH &DPELR &OLPjWLFR

(O ODUFR &RUSRUDWLYR GH 5LHVJRV GHO *UXSR 6DQWDQGHU DGRSWDGR SR
DPELHQWDOHV \ FOLP{WLFRV \D VHDQ I-VLFRV R GH WUDQVLFL3Q FRPR HOHI
HI[LVWHQWHY D PHGLR \ ODUJR SOD]R

6&) KD LQFRUSRUDGR ORV ULHVJRV FOLP{WLFRVY HQ WRGRV ORV SURFHVRV GHC
FROQWLQXDUj; UHIRU]DQGR HVWRYV HVIXHU]J]RV LQFOX\HQGR OD LQWHJUDFL3Q GH
GLVWLQWRYVY WLSRV GH ULHVJR

O?RS (PHUJLQJ BRVNM-HVJRYVY FOLP{WLFRV \ PHGLRDPELHQWDOHY HVW;Q L
HYROXFL3Q GHO VHFWRU DXWR GH 6&) MXQWR FRQ RWURV IDFWRUHV FR
DXW3:QRPD HWF

° ODSD GH 5LHMIRWDPELR FOLP{WLFR VH FRQVLGHUD XQ ULHVJR WUDQVY
VREUH HO ULHVJR GH FUOGLWR UHSXWDFLRQDO UHJXODWRULR HVWUDYV

° (YDOXDFL3Q GHO 3HUILO GoH SUHIVOR]D5X$D HYDOXDFL3Q FXDOLWDWLYD G
FDGD LWHUDFL3Q GHO HMHUFLFLR

° $SHWLWR GH 6&HVIRXH UHIRU]JDQGR HO PDUFR 5$6 HVSHFLDOPHQWH F
FOLPiWLFRV \ GH YDORU UHVLGXDO FRQ HVSHFLDO DWHQFL:*Q D ORV Y
LQFRUSRUDQGR XQD QXHYD POWULFD UHODFLRQDGD FRQ ORV REMHWLYF
SDUD

° (VWUDWHILD GHBIHWWEBWHJILD GH ULHVJRV GH 6&) LQFRUSRUD ORV UL
FDPELR FOLPjWLFR

° 5LHVJR (VWUDWGULHRIR FOLP{WLFR VH FRQWHPSOD FRPR XQ SRVLEOH I
ULHVJR HVYWUDW®JLFR R GHO PRGHOR GH QHJRFLR DO JHQHUDU FDPELF
%DQFR 6H FRQVLGHUD HQ ORV SULQFLSDOHV SURFHVRV GH SODQLILFD
SUHVXSXHVWR HWF

° &$$3 \ BUXHEDV GHQV,W$83BVGH 6&) LQFRUSRUD HVWH WHPD PHGLDQWH X
HQ HO HVFHQDULR DGYHUVR FRQ LPSDFWR HQ HO PDUJHQ \ HO ULHVJR ¢
UHVLGXDO FRQVLGHUD ULHVJRV FOLP{WLFRV XWLOL]DQGR GLVWLQWRYV F
OD REVROHVFHQFLD WHFQRO3®JLFD (O ,&$$3 GH 6&) LQFOX\H XQ HVFHQI
TXH LQFRUSRUD WUHV HOHPHQWRYV TXH JDUDQWL]DQ XQD FREHUWXUD I
FRPR GHO ULHVJR I-VLFR

(O HQIRTXH (:50 VH EDVD HQ XQD HYDOXDFL3Q GH ODV LPSOLFDFLRQHV \ OD F
SDUD 6&) FRQ XQ HQIRTXH SDUWLFXODU HQ ODV FDUWHUDY GHO VHFWRU DXWF

(O SULQFLSDO LPSXOVRU GH ORV ULHVJRV FOLP{WLFRV \ PHGLRDPELHQWDOH\
FRPEXVWL3*Q LQWHUQD ,&( D YHK-FXORV HOOFWULFRV (9V OR FXDO DIHFWD
YDORU UHVLGXDO 59 \ GH FUOGGLWR 2WUD FRQVLGHUDFL3Q UHOHYDQWH HV H
VREUH ODV FDUWHUDY GHO VHFWRU DXWR KLSRWHFDV \ FRUSRUDWHYV TXH VF
OD 3" \ VH HYDO®°D VHJ°Q HO HVWiQGDU GHO *UXSR 6DQWDQGHU HQ XQD HVFDO



6&) HVW; UHIRU]DQGR OD JHVWL:Q \ HO FRQWURO GH HVWRV ULHVJRV HQ
FRUSRUDWLYRY GH 6DQWDQGHU /DV O-QHDV GH WUDEDMR DFWXDOHV VRQ

O ,QWHJUDFL3Q HQ ORV SURFHVRV GH JHVWL3:Q \ FRQWURDO

O ORGHOR 2SHUDWLYR 2EMHWLYR GH 5LHVJRV $PELHQWDOHV \ GH &DPELR &
ORGHO

,QWHJUDFL3Q HQ ORV SURFHVRV GH JHVWL:Q \ FRQWURO

6&) KD GHVDUUROODGR XQ LQIRUPH GH 6HIJXLPLHQWR GH 5LHVJRV &OLPjWLFR\
WULPHVWUDOPHQWH ,QFOX\H XQD HYDOXDFL:Q JHQHUDO GH ODV FDUWHUDYV G
FRQVLGHUDQGR OD GLYHUVLILFDFL3Q GH OD FOLHQWHOD $GHPijV VH LQFF
FRUSRUDWLYRV \ S\PHV GHVJORVDGR SRU F3GLJR 1$&( OR TXH SHUPLWH XQD Y

$GHPjV HO jUHD GH 5LHVJRV GH 6&) KD FRQWULEXLGR DFWLYDPHQWH DO GHVI
9HUGH 6RFLDO \ 6RVWHQLEOHU GH 6DQWDQGHU \ SDUWLFLSD HQ VX IRUR LQ
JLODQFLHUR GH 6&) LQFOX\H XQ FDS-WXOR GHGLFDGR D ORV ULHVJRV FOLP{WL

ORGHOR 2SHUDWLYR 2EMHWLYR GH 5LHVJRV $PELHQWDOHV \ GH &DPEI
2SHUDWLQJ ORGHO

(O ORGHOR 2SHUDWLYR 2EMHWLYR 720 GH 5LHVJRV $PELHQWDOHV \ GH &DPEL]I
LOWHJUDU HVWRV ULHVJRV HQ OD WRPD GH GHFLVLRQHV FUHGLWLFLDV LG
WUDQVLFL3*Q FRPR ORV I-VLFRV $VLPLVPR HVW; GLVH+*DGR SDUD DWHQGHU Ol
REMHWLYRY HVWUDW®JLFRY GHO %DQFR PHGLDQWH OD LPSOHPHQWDFL3*Q GH
UHIJXODWRULRYV \ PHWDV D ODUJR SOD]R

(0O PRGHOR VH HVWUXFWXUD HQ FLQFR O-QHDV GH WUDEDMR L 3ODQLILFD
5LHVJRV LLL ,QWHJUDFL3Q HQ HO 3URFHVR GH 2WRUJDPLHQWR GH &UOGL\
6LVWHPDV \ Y *REHUQDQ]D \ &XOWXUD

L 30ODQLILFDFL®Q \ *HVWL:*Q (VWUDW®JLFD )RUWDOHFHU HO PDUFR GH ULH
ORV VHFWRUHV FOLP{WLFRV H LQWHJUDUORY HQ OD JHVWL3Q GHO ULH
SRO-WLFDV SURFHGLPLHQWRYV \ JX-DV $VHJXUDU OD DOLQHDFL3*Q GH
FRPSURPLVRV FOLP{WLFRYV



LL

*HVWL3Q GH 5LHVJRV ,GHQWLILFDU \ HYDOXDU ULHVJRV DPELHQWDOH\
WHPSRUDOHY UHOHYDQWHY LQFOX\HQGR HO GHVDUUROOR GH SURFHGLP
LPSDFWRV D OR ODUJR GHO WLHPSR

LLLQWHJUDFL*Q HQ HO SURFHVR GH RWRUJDPLHQWR GH FUOGLWR ,QFRUSI

LY

FUHGLWLFLDV \ FDOLILFDFLRQHY GH FOLHQWHY PRQLWRUHDU ULHVJRYV I-

'DWRV ORGHORV +HUUDPLHQWDV \ 6LVWHPDVY OHMRUDU OD LGHQWLILF
GLUHFWULFHV GHO *UXSR S HM HWLTXHWD (3& JHRORFDOL]DFL3Q

VLVWHPDV \ IXHQWHY SDUD H[SRVLFLRQHV QXHYDV \ HI[LVWHQWHY H LQFI
HVFHQDULRY SDUD HYDOXDU OD UHVLOLHQFLD GH FOLHQWHV \ SRUWDIRO

*REHUQDQ]D \ &XOWXUD 'HILQLU UHVSRQVDELOLGDGHY GHQWUR GH OD
VXEFRPLWOV IRURV SDUD VXSHUYLVDU OD HVWUDWHJILD \ JHVWL3Q GH |
FRQ HO *UXSR SDUD DOLQHDU DFFLRQHY ORFDOHV PHGLDQWH FDVRV GH (



$QHI[R ,

(QWLGDGHY GHSHQGLHQWHYV

3%%*11??52?&&%@@&3%@5% OLOORQHV GH HXURV
6RFLHGDG 'RPLFLpLRNPQFR $SFWLYLLeD6G

'LUHFW®G LUHFWD $SFWLYR3DVLYR %m{D\S/h\GV\?%\’XOV Dé%%%lw:TSGDHFI?DQ

) 5 YiwR Vv v y
$OODQH /HDVLQJ *PE+ $XVWU LD+ 5HQWLQJ " +
$0O0ODQH /RFDWLRQ /RQJXH 'XUpH 6 D)UDDQF|LD * 5HQWLQJ +
$OODQH ORELOLW\ &RQVXOWLQJ $F 6XL]D| =+ &RQVXQWRUtD + + +
$OODQH ORELOLW\ &RQVXOWLQJ % BDtVHV |%DMRY &RQVXDOWRYLD + +
$OODQH ORELOLW\ &RQVXOWLQJ *PE$OHPDQLE &RQVXDOWRULD
$OODQH ORELOLW\ &RQVXOWLQJ gV WHUNMUER:*PE + &RQVXDOWRYLD + +
$O0ODQH ORELOLW\ &RQVXOWLQJ 6/D WOQFLD * &RQVXDOWRYLD + +
$O0ODQH 6FKZHL] $* 6XL]D| =+ 5HQWLQJ
$O0DQH 6( $OHPDQLE IHDVLQJ
$OODQH 6HUYLFHV *PE+ FR .* $OHPDQLE 6HUYLFLRYV + +
*HVWLYQ G

$0O0ODQH 6HUYLFHV 9HUZDOWXQJV [*PEGHPD QLR FDUW{%D\; + + + +
$06 $XWR ODUNW $P 6FKLHIHUVWH|L QS ORMPD QLR $XWRPRFLYQ + + +
$XWR $%6 ')3 ODVWHU &RPSDUWP HQWUDOQ BIED + G G + + 7LWXOLU]DFLYQ + +
$XWR $%6 JUHQFK /HDVHV G JUDQF[LD G + + 7LWXOLU]DFLYQ + + +
$XWR $%6 JUHQFK /HDVHV G JUDQF[LD * G + + 7LWXOLU]DFLYQ + + +
$XWR $%6 JUHQFK /HDVHV ODVWHU &RE®BQBMPHQW G d = + 7LWXOLU]DFLYQ + +
$XWR $%6 JUHQFK /RDQV G JUDQF[LD * G + + 7LWXOLU]DFLYQ + + +
$XWR $%6 JUHQFK /RDQV ODVWHU |G JUDQF|LD * G + + 7LWXOLU]DFLYQ + +
$XWR $%6 ,WDOLDQ 5DLQERZ /RDQV 6,WmOLDB * G + + 7LWXOLU]DFEyQ + + + +
$XWR $%6 ,WDOLDQ 6WHOOD /RDQYV ,WDOUDO: G G + + 7LWXOLU]DFEyQ + + + +
$XWR $%6 ,WDOLDQ 6WHOOD /RDQV 6 WOOILDHULHV G | G + 7LWXOLU]DFEyQ + + + +
$XWR $%6 ,WDOLDQ 6WHOOD /RDQV 6 WOOLDHULHV G | G + 7LWXOLU]DFEyQ + + + +
$XWR $%6 ,WDOLDQ 6WHOOD /RDQV 6 WOOILDHULHV G | G + 7LWXOLU]DFEyQ + + + +
$XWR $%6 6SDQLVK /RDQV )RIQGR/ S PLWXO|L]IDFAYQ @ + 7LWXOLU]DFEyQ + + + +
$XWR $%6 6SDQLVK /RDQV YRIQGR/ S PLWXO|L]IDFAYQ @ + 7LWXOLU]DFEyQ + + + +
$XWR $%6 6SDQLVK /RDQV YRIQGR/ S PLWXO|L]IDFAYQ @ + 7LWXOLU]DFEyQ + + + +
$XWRGHVFXHQWR 6 / (VSDxD + )LOQDQRLHUD

$*&



ﬁﬁ&@%@gﬁgﬁﬁmiﬂfgggafHF OLOORQHV GH HXURV
6RFLHGDG 'RPLFLPER $SFWLYLLeD6G

' &DSLWD onvﬁﬁﬁ&5WH

LUHF W@®GLUHFWD SFWLYR3DVLYR SBIVHUYBYRY LFL
$XWRKDXV *PE+ $SOHPDRLE 5HQWLQJ " +
$872 ,17(5/($6,1* $* 6XL]D| =+ 5HQWLQJ
%DQTXH 6WHOODQWLY )UDQFH JUDQFILD + %DQFP +
&DUPLQH ' 6HUYLFHV 8QLSHVVRDO3MWWXJID® 6HUYLFLRV + +
&10 )/((7 0$1$*(0(L7 /7" 5HLQR 8§QLGR + /JHDVLQJ +
gzPSDJQLH*HQHUDOH GH &UHGLW SX[ ABUWLEXQLHUV |&UHGLSDU %DQED
&RPSDJQLH 3RXU OD /RFDWLRQ GH 9HKDBXDBY &/9 )LOQDQRLHUD
'ULYH 6 U O ,WDOLD = /JHDVLQJ
)LODQFHLUD (O &RUWH ,QJ0pV 3R[UVBRIDOXNIDPSE | 6 $ JLQDQHLHUD
JLODQFLHUD (O &RUWH ,QJ0pV ()| & (6S®xDb + JLQDQHLHUD
)XOYLD 639 6 U O G ,WDOLD = G + + 7LWXOLU]DFEYQ + + + +
)XOYLD 639 6 U O G ,WDOLD = G + + 7LWXOLU]DFEYQ + + + +
*ROGHQ %DU 6HFXULWLVDWLRQ 6 U ONDGLD + G + + 7LWXOL]DFEYQ + + + +
*ROGHQ %DU 6WDQG $ORQH 5 ,WDOLD & G + + 7LWXOL]DFEYQ + + + +
*ROGHQ %DU 6WDQG $ORQH 5 ,WDOLD & G + + 7LWXOL]DFEYQ + + + +
*ROGHQ %DU 6WDQG $ORQH 5 ,WDOLD & G + + 7LWXOL]DFEYQ + + + +
*ROGHQ %DU 6WDQG $ORQH 5 ,WDOLD & G + + 7LWXOL]DFEYQ + + + +
*ROGHQ %DU 6WDQG $ORQH 5 ,WDOLD & G + + 7LWXOL]DFEYQ + + + +
*ROGHQ %DU 6WDQG $ORQH 5 ,WDOLD & G + + 7LWXOL]DFEYQ + + + +
+\XQGDL &DSLWDO %DQN (XURSH {PBOHPDQLR )LOQDQRLHUD
,VDU 9DOOH\ 6 $ G IX[HPEXUJR G + + 7LWXOLU]DFLYQ + +
0&( %DQN *PE+ $OHPDQLR %DQFD +

$OTXLOHU
0&( 9HUZDOWXQJ *PE+ $OHPDQLE OPRELDLDULR +
2WURV
OLGDWD 6HUYLFH *PE+ $OHPDQLE + + iUy LEL Ry + + +
6HUYLFLRV GH

2QH ORELOLW\ ODQDJHPHQW *PE+ | $OHPDQLD THvwiyo * + + + +
3RQ\ 6 $ G IX[HPEXUJR G + + 7LWXOLU]DFEYQ + + + +
3RQ\ 6 $ &RPSDUWPHQW *HUPDOQ [$/XIRPEROUIR & + + 7LWXOLU]DFLYQ + + +
3RQ\ 6 $ &RPSDUWPHQW *HUPDOQ [$MXIRPEROUIR & + + 7LWXOLU]DFLYQ + + +
3RQ\ 6 $ &RPSDUWPHQW *HUPDOQ [$MXIRPEROUIR & + + 7LWXOLU]DFLYQ + + +

$*

GH OD
SDFLyQ



3RUFHQWEMg%iH WhbMH GH
3D%XS£#SDF. R pMi SH OLOORQHV GH HXURV
6RFLHGDG 'RPLFLPER $SFWLYLLeD6G
&DSLWDS \ %o RUWH
'LUHFWOGLUHFWD $FWLYR3DVLYR 5B1VHUY B\ oy LFL
D E
631751 (5 &21680(5 %$1. &DQDGI = + + " %DQFD
6DQWDQGHU &RQVXPHU %DQN $6 1RUXHJD + + + JLQDQRLHUD
6DQWDQGHU &RQVXPHU %DQN $* $OHPDQLD + %DQFP
6DQWDQGHU &RQVXPHU %DQN *PEF $XVWULD: %DQFP
6DQWDQGHU &RQVXPHU %DQN 6 S|$ ,WDOLD = + %DQFP
6DQWDQGHU &RQVXPHU %DQN 6SyDNBRINFEQUQ D + %DQFP
2WURV
*|
6DQWDQGHU &RQVXPHU )LQDQFH *ORBMSD 6 UYLEHV +6 / viuyLEL /v
6DQWDQGHU &RQVXPHU )LQDQFH 2\ )LQODQG 1+D )LOQDQRLHUD
6DQWDQGHU &RQVXPHU )LQDQFH §FKBML]O§* =+ + /JHDVLQJ
6DQWDQGHU &RQVXPHU )LQDQFLDD & V63 £292 /JHDVLQJ
6RFLHG|DG GH
q D
6DQWDQGHU &RQVXPHU +ROGLQJ $X\OXV WD EPE + + U wWhon +
6RFLHGIDG GH
*
6DQWDQGHU &RQVXPHU +ROGLQJ 1PBOHPD + Wl oD
6DQWDQGHU &RQVXPHU /HDVLQJ *PE$OHPD + /JHDVLQJ
6DQWDQGHU &RQVXPHU /HDVLQJ 6/$ JUDQF[LLD + /JHDVLQJ +
6DQWDQGHU &RQVXPHU ORELOLW\|6HUASLF 6 $ 5HQWLQJ
6DQWDQGHU &RQVXPHU 0XOWLUHQW HBO R + JHDVLQJ
J 2WURV
6DQWDQGHU &RQVXPHU 2SHUDWLRQ$OSHRIDQEB Y 1PE + + v +
6DQWDQGHU &RQVXPHU 5HQWLQJ § 5 /WDOLD = + + 5HQWLQJ
6DQWDQGHU &RQVXPHU 5HQWLQJ |6 (VSDxD = + /JHDVLQJ
6DQWDQGHU &RQVXPHU 6HUYLFHV|*PEXVWUL D+ + 6HUYLFLRYV + + +
6DQWDQGHU &RQVXPHU 6HUYLFHV| 63RUWXJD® + JLQDQRLHUD
6DQWDQGHU &RQVXPHU 6SDLQ $XWR RQGR|GH
T LWXOLIDFLYQ o (VSDx G + + 7LWXOLU]DFEYQ + + + +
6DQWDQGHU &RQVXPHU 6SDLQ $XWR RQGR|GH
T LWXOLIDFLyO & (vsDx P& G + + 7LWXOLU]DFEYQ + + + +
6DQWDQGHU &RQVXPHU 6SDLQ $XWR RQGR|GH
T LWXOLIDFLYQ o (VsDx b G + + 7LWXOLU]DFEYQ + + + +
6DQWDQGHU &RQVXPHU 6SDLQ $XWR RQGR|GH
T LWXOLIDFLyO & (vsDx P& G + + 7LWXOLU]DFEYQ + + + +
6DQWDQGHU &RQVXPHU 6SDLQ $XWR RQGR|GH
I LWXOLIDFLYQ o (VsDx b G + + 7LWXOL]DFEYQ + + + +

$*(

GH OD
SDFLyQ



ﬁﬁ&@%@gﬁgﬁﬁmiﬂfgggafHF OLOORQHV GH HXURV
6RFLHGDG 'RPLFLPER $SFWLYLLeD6G

' &DSLWD onvﬁﬁﬁ&5WH

LUHF W@®GLUHFWD SFWLYR3DVLYR SBIVHUYBYRY Wiy
gfﬁygagﬁfng%VXPHu63DLQ$XWR(VSDHﬁQ§R GH & + + 7LWXOL]DFEYQ + + + +
Sfﬁygﬁggfnggvpou65DLQ$XWR(VSDx5R%9R GH & + + 7LWXOLU]DFEYQ + + + +
6DQWDQGHU &RQVXPHU 7HFKQROR J\$®HPDUFIHY *PE + 2WURNV

VHUYLFLRV

6$17$1'(5 /($6,1* $% 6XHFLD = /JHDVLQJ
gif;gé&“&’$XWR)LQDQFH HVLDGEDSFW LYY, + 7LWXOLU]DFEYQ + + + +
gif;gé&%ﬁ &RQVXPHU /RDQ HVLUIDEDSFWLY W, + 7LWXOL]DFEYQ + + + +
6& $8675,$ 6 « 5/ G ,UODQG D+ G + + 7LWXOL]DFEYQ + + + +
68& $8%75$ 6«5/ &203$570(17 &21688(5, ol p. G N N sLwxolpFLyo . N .
6& &DQDGD $VVHW 6HFXULWL]DWLRQ&MIXIVGM + G + + 7LWXOLU]DFEYQ + + +
6& *HUPDQ\ 6 $§ G IX[HPEXUJR G + + 7LWXOLU]DFEYQ + + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW &RQVMPENUIR |G G + + 7LWXOLU]DFLYQ + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW &RQVMPENUIR |G G + + 7LWXOLU]DFLYQ + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW &RQVMPENUIR |G G + + 7LWXOLU]DFLYQ + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW &RQVMPENUIR |G G + + 7LWXOLU]DFLYQ + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW &RQVMPENUIR |G G + + 7LWXOLU]DFLYQ + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW &RQVMPENUIR |G G + + 7LWXOLU]DFLYQ + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW &RQVMPENUIR |G G + + 7LWXOLU]DFLYQ + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW &RQVMPENUIR |G G + + 7LWXOLU]DFLYQ + + +
Gé "HUPDQ\ 6 8 &RPSDUWPHQW &RQYXBHY ALYPWH N N JLwxol]DELYQ N N N
6& *HUPDQ\ 6 $ &RPSDUWPHQW /HDXLHREXUJR G G + + 7LWXOLU]DFLYQ + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW /HDXLHREXUJR G G + + 7LWXOLU]DFLYQ + + +
6& *HUPDQ\ 6 $ &RPSDUWPHQW ORBEUGIPEXUIJR & G + + 7LWXOLU]DFLYQ + + +
6DQWDQGHU /HDVLQJ % 9 3DtVHV [%DMRY =+ + + /JHDVLQJ + +
6& ORELOLW\ $% 6XHFLD = + + 5HQWLQJ = + + + +
6& ORELOLW\ $6 1RUXHUD # + + 5HQWLQJ +
6& 125',86 6 « 5/ G IX[HPEXUJR G + + 7LWXOL]DFEYQ + + + +

$*)

GH OD
SDFLyQ



3?6%WXVDL5'L_§SMH:§@QEF§%V3%VV§HF OLOORQHV GH HXURV
6RFLHGDG 'RPLFLPER $SFWLYLLeD6G

' &DSLWD onvﬁﬁﬁ&5WH

LUHFW®GLUHFWD SFWLYR3DVLYR SBIVHUYBYRY Wir
g§+2?$§§§;?9®:7/ &%f3$57°(17 IX[HPEXUJR G + + 7LWXOLU]IDFLYQ + + +
6&) SMRQHXYRKDOOLQWR ,; /LPLWHG, 0D QG D+ G + + 7LWXOL]DFEYQ + + + +
6&) SMRQHXYRKDOOLQWR ; /LPLWHG ,60DQG D+ G + + 7LWXOLU]DFLYQ + + +
6&) SMRQHXYRKDOOLQWR ;, /LPLWHG, 0D QG D+ G + + 7LWXOLU]DFLYQ + + +
6&) SMRQHXYRKDOOLQWR ;,, /LPLWHGUGD QG D+ G + + 7LWXOLU]DFLYQ + + +
6&) SMRQHXYRKDOOLQWR :,,, /LPLWHGIOD QG G + + 7LWXOLU]DFLYQ + + +
6&) 5DKRLWXVSDOYHOXW ,; '$& G| ,UODQGD+ G + + 7LWXOL]DFEYQ + + + +
6&) 5DKRLWXVSDOYHOXW ; '$& G ,UODQGDx G + + 7LWXOLU]DFLYQ + + +
6&) 5DKRLWXVSDOYHOXW ;, '$& G| ,UODQGD+ G + + 7LWXOLU]DFLYQ + +
6&) 5DKRLWXVSDOYHOXW ;,, '$& G ,UODQGD+ G + + 7LWXOLU]DFLYQ + +
6&) 5DKRLWXVSDOYHOXW ;,,, '$& & ,UODQGD+ G + + 7LWXOL]DFLYQ + +
6LON )LQDQFH 1R G 3RUWXJ DO G + + 7LWXOL]DFEYQ + + +
6LON )LQDQFH 1R G 3RUWXJID® G + + 7LWXOL]DFEYQ + + +
6&0 32/$1" $872 '$& G ,UODQGDx G + + 7LWXOL]DFLYQ + + +
gg%g%ii)g$l&( (6,7187(" $&719. 78 5 p gDt G + + 7LWXOU]DFLYQ + + +
6WHOODQWLYV &RQVXPHU )LQDQFLDO 3FHIRQEDBY 3RO¥ND|6S ] R Re JLQDQHALHUD +
6WHOODQWLY )LQDQFLDO 6HUYLFHV % plOX|Fast + + + JLQDQHALHUD +
6WHOODQWLYV )LQDQFLDO 6HUYLFHV (VSDxP @) & 6+% + + JLQDQHALHUD +
6WHOODQWLYV )LQDQFLDO 6HUYLFHV , WD & S + + + %DQFD +
6WHOODQWLYV )LQDQFLDO 6HUYLFHV ARGBHQGDQG|% & + + JLQDQHALHUD +
6WHOODQWLYV )LQDQFLDO 6HUYLFHYV 3RORNDD&S || R R + + JLQDQHALHUD +
6WHOODQWLY 5HQWLQJ ,WDOLD 6 S $,WDOLD * + + + 5HQWLQJ +
6X]XNL 6HUYLFLRY JLQDQFLHURV |6 /(VSDxD + + + + 'QWSUPHGLDFL
7,0)LQ 6 S § ,WDOLD + + + JLQDQHLHUD
7UDQVROYHU )LQDQFH ()& 6 $ (VSDxD + + + + /JHDVLQJ
79* 7UDSSJURXS 9HUVLFKHUXQJVYHSPHFOX®JV| *PE+ + + BHIXURV = + + +

D 'DWRV REWHQLGRV GH ODV FXHQWDV DQXDOHV GH FDGD HQWLGDGFE&B § HRXGILGHWORMWH DRRRXUOUHIAS RIY &/l 8 GOMID\G DHOQMAHIVUG HFYIRU DSUREDGDV SRU VXV UHVSHFWLYRV “UJDQRYV

TXH ODV PLVPDV VHU{Q UDWLILFDGDV VLQ PRGLILFDFLRQHYV

E ,PSRUWH SRU HO TXH ILJXUDQ UHJLVWUDGDV ODV SDUWLFLSDFLRQHV GH FDGD HQWLGDG GHSHQGLHQWH HQ ORV OLEURV GH OD VRFLHGDG WHQHGRUD GH OD SDUWLFL
GH VHSWLHPEUH SRU HO TXH VH DSUXHEDQ ODV QRUPDV SDUD IRUPXODFL3:Q GH ODV FXHQWDYV DQXDOHV FR
URSLR SHUR SRU FXH
LHQWH TXH SDUWLFL

F &RQIRUPH DO $UW-FXOR

OD VRFLHGDG GRPLQDQWH ORV TXH FRUUHVSRQGHQ
GRPLQDQWH HQ UHODFL3Q FRQ ODV VRFLHGDGHYV HQ
G 9HK-FXORV VREUH ORV TXH VH PDQWLHQH XQ FRQWU

GHO 5HDO 'HFUHWR

H

R

G

D ODV VRFLHGDGHV GRPLQDGDV SRU ©VWD R D RWUDV SHUVRQDV TXH DFW°HQ HQ

ODV TXH SDUWLFLSD LQGLUHFWDPHQWH HV HO TXH FRUUHVSRQGH D OD VRFLHGDG GH
O HIHFWLYR

QRPEUH S
QG

$**

GH
SDFLyQ



$QHI[R ,,

(QWLGDGHY DVRFLDGDV \ HQWLGDGHYVY QHJRFLRV FRQMXQWRYV

DO xowDGRY

3RUFI—é%V5/DO/|;/IDHQ'(§E IRURHFWSDIFL 01 "HUHFKR D o1 gorqHY GH (XJRV D
1RPEUH (QWLGD|G 3DLV $FWLYLGDG
'LUHFWD,QGLUHFWD sFwiLy&Po LY
%DQN RI %HLMLQJ &RQVXPHU $VRE QB B R&KICLSDI \ + JLODQFLHUD
(WKLDV /HDVH 1 9 $VRFLDGDrRODQGD + /HDVLQJ
JRUWXQH $XWR )LQDQFH &R OMW@WLJIJUXSRLQD + JLQDQFLHUD
3D\HYHU *PEK $VRFLDGOHPD|QLD + 2WURV +
9&)6 *HUPDQ\ *PE+ OXOWLJUXS®RHPD|QLD + ODUNHWLQJ +

D 'DWRV REWHQLGRY GH ODV FXHQWDV DQXDOHV GH FDGD HQWLGDG DVRFLDGD \ R QHJRFLRV FRQMXQWRY FRUUHVSRQGLHQWHY DO HMHUFLFLR

%DQFR HVWLPDQ TXH ODV PLVPDV VHU{Q UDWLILFDGDV VLQ PRGLILFDFLRQHV

E &RQIRUPH DO $UW-FXOR GHO 5HDO '"HFUHWR

'LFKDV FXHQWDV DQXDO|

GH GH VHSWLHPEUH SRU HO TXH VH DSUXHEDQ ODV QRUPDV SDUD IRUPXODFL3Q GH ODV FXHQWDV DQXDOHV FRQVR
VRFLHGDG GRPLQDQWH ORV TXH FRUUHVSRQGHQ D ODV VRFLHGDGHV GRPLQDGDV SRU HVYWD R D RWUDV SHUVRQDV TXH DFW°HQ HQ QRPEUH SURSLR SHUR SRU FXHQWD GF
GRPLQDQWH HQ UHODFL®*Q FRQ ODV VRFLHGDGHV HQ ODV TXH SDUWLFLSD LQGLUHFWDPHQWH HV HO TXH FRUUHVSRQGH D OD VRFLHGDG TXH SDUWLFLSH GLUHFWDPHQWH

$*
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ODULDFLRQHV \ QRWLILFDFLRQHYV VREUH DGTXLVLFL3Q \ YHC(
FDSLWDO HQ HO HMHUFLFLR

$UW GHO 7H[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGDGHY GH &DSLWDO \ $UW
GH GH RFWXEUH SRU HO TXH VH DSUXHED HO 7H[WR 5HIXQGLGR GH OD /H\ G}

SRUFHQWDMH GH|3DUWLFLSDRLYQ
1IHWD

JHFKD GH HIHFWLYD GH
$GTXLULGR OD WUDQVDOFFLYQ R HQ
9HQGLGRFO &LHUURWEBHOVR IHFKD GH
6RFLHGDG 3DUWLFLSODOG&BWLYLGDGE HQ HO (MHUMHURLIFLRQORWLILFOFLYQ

$GTXLVLFLRQHV HQ

6DQWDQGHU &RQVXPHU % DEAINQ FeD 4
3RORQLD




$QH[R ,9

,QIRUPH %DQFDULR $QXDO

(O SUHVHQWH ,QIRUPH %DQFDULR $QXDO VH KD SUHSDUDGR HQ FXPSOLPLHQ
OD /H\ GH GH MXQLR GH 2UGHQDFL3Q 6XSHUYLVL3Q \ 6ROYHQFLD GH

'H FRQIRUPLGDG FRQ HO FLWDGR DUW-FXOR D SDUWLU GHO GH HQHUR GtFt
UHPLWLU DO %DQFR GH (VSD+*D \ SXEOLFDU DQXDOPHQWH FRPR XQ LQIRUP
DXGLWDGRYVY GH DFXHUGR FRQ OD QRUPDWLYD UHJXODGRUD GH DXGLWRU-D
GRQGH HVvW©Q HVWDEOHFLGDV OD VLIXLHQWH LQIRUPDFL*Q HQ EDVH FRQVR

D
E
=
G
H

$

'"HOQRPLQDFL:Q QDWXUDOH]D \ XELFDFL®*Q JHRJUjILFD GH OD DFWLYLGDG
9ROXPHQ GH QHJRFLR

1°PHUR GH HPSOHDGRYVY HTXLYDOHQWHY D WLHPSR FRPSOHWR
,PSXHVWRV VREUH HO UHVXOWDGR

6XEYHQFLRQHV R D\XGDV S°EOLFDV UHFLELGDYV

FRQWLQXDFL®:Q VH GHWDOODQ ORV FULWHULRV XWLOL]J]DGRV SDUD OD Sl

HMHUFLFLR

D

'"HQRPLQDFL3*Q QDWXUDOH]D \ XELFDFL3Q JHRJUjILFD GH OD DFWLYLGDG

/D PHQFLRQDGD LQIRUPDFL3Q HVW; GLVSRQLEOH HQ ORV $QH[RV , \ ,, GF
FRQVROLGDGDV GHO *UXSR HQ ORV TXH VH GHWDOODQ ODV VRFLHGDG!
LQFOX\HQGR HQWUH RWUD LQIRUPDFL3Q VX GHQRPLQDFL®*Q XELFDFL3Q JHI

&RPR VH SXHGH REVHUYDU HQ GLFKRV $QH[RV OD SULQFLSDO DFWLYLGD
GLVWLQWDV MXULVGLFFLRQHV HQ ODV TXH RSHUD HV OD GH EDQFD FRPHI

SD-VHWUDY®V GH XQ PRGHOR GH ILOLDOHV DXW3:QRPDV HQ FDSLWDO \
YHQWDMDYV HVWUDW®JLFDV \ UHJXODWRULDV \D TXH OLPLWD HO ULHVJR
LPSRQH XQD GREOH FDSD GH VXSHUYLVL3Q JOREDO \ ORFDO \ IDFLOLWD O
GH RILFLQDVY GHO *UX®PR/ HHFX®@HYV SURY©®Q D QXHVWURYV FOLHQWHYV GH WR
EiVLFRV ILQDQFLHURYV

9ROXPHQ GH QHJRFLR

$ HIHFWRV GHO SUHVHQWH LQIRUPH VH FRQVLGHUD YROXPHQ GH QHJRFLR
\ SUHVHQWD HQ OD FXHQWD GH S©UGLGDV \ JDQDQFLDYVY FRQVROLGDGD
FXHQWDVY DQXDOHV FRQVROLGDGDV GHO *UXSR

IRV GDWRV GH YROXPHQ GH QHJRFLR SRU SD-V KDQ VLGR REWHQLGRV D
HYWDWXWDULRY GH ODV VRFLHGDGHVY GHO *UXSR FRQ OD FRUUHVSRQGI
FROQOYHUWLGR D HXURV 6H WUDWD SRU WDQWR GH LQIRUPDFL®Q DJUHJDGD
GH ODV HQWLGDGHYVY TXH RSHUDQ HQ FDGD MXULVGLFFL3Q FX\D FRQFLOLD
DQXDOHV FRQVROLGDGDY GHO *UXSR UHTXLHUH UHDOL]DU XQD VHULH G
HOLPLQDFL®Q GH WUDQVDFFLRQHV HQWUH ODV GLVWLQWDV HPSUHVDV C
UHSDUWR GH GLYLGHQGRV GH ODV ILOLDOHV D VXV UHVSHFWLYDV PDWULF

1°PHUR GH HPSOHDGRYV HTXLYDOHQWHY D WLHPSR FRPSOHWR

IRV GDWRY GH HPSOHDGRV HTXLYDOHQWHYVY D WLHPSR FRPSOHWR KDQ VL
PHGLD GH FDGD MXULVGLFFL3Q

,PSXHVWRYV VREUH HO UHVXOWDGR

(Q DXVHQFLD GH FULWHULR HVSHF-ILFR VH KD LQFOXLGR HO LPSRUWH
WULEXWRV FX\R HIHFWR VH UHJLVWUD HQ HO HS-JUDIH GH LPSXHVWR VRE
\ JDQDQFLDV FRQVROLGDGD

IRV LPSXHVWRV HIHFWLYDPHQWH SDJDGRV HQ HO HMHUFLFLR SRU FDGI
MXULVGLFFL3Q LQFOX\HQ



a /RV SDJRV FRPSOHPHQWDULRY UHODWLYRY D ODV OLTXLGDFLRQHV G|
QRUPDOPHQWH GH HMHUFLFLRV SUHYLRYV

a /RV DQWLFLSRVY SDJRV D FXHQWD \ UHWHQFLRQHY LQJUHVDGRV R VRSR
VREUH HO UHVXOWDGR GHO SURSLR HMHUFLFLR (Q HO FDVR GH LPSXH\
vX LPSRUWH HVFDVDPHQWH UHSUHVHQWDWLYR VH KD RSWDGR SRU |
HQWLGDG TXH ORV KD VRSRUWDGR

a /DV GHYROXFLRQHV FREUDGDVY HQ HO HMHUFLFLR UHODWLYDV D OLTXL
UHVXOWDGR IXH D GHYROYHU

a (Q VX FDVR ODV OLTXLGDFLRQHV SRU DFWDV GH LQVSHFFL3Q \ OLWLJLF

IRV DQWHULRUHV LPSRUWHV IRUPDQ SDUWH GHBLOGNW IBEFHR HXHW R® XHVR \H @ |
HMHUFLFIORR TXH VXSRQH XQ WLSR HIHSRULWDODGQGWER GLILHUHQ GHO JDVWR S
VREUH EHQHILFLRYV UHJLVWUDGR HQ OD FXHQWD GH SOBGQBDVGHJIJDQDQF
HXURV HQ HO HMBBFLKHRVXSRQH XQ WLSR HIHFWLYR GHO (OOR H\
QRUPDWLYD ILVFDO GH FDGD SD-V HVWDEOHFH

(O PRPHQWR HQ TXH GHEHQ SDJDUVH ORV LPSXHVWRV 1RUPDOPHQWH
GHVIDVH WHPSRUDO UHVSHFWR GH OD IHFKD GH JHQHUDFL®*Q GHO LQJUHVI

6XV SURSLRV FULWHULRV SDUD HO F{OFXOR GHO LPSXHVWR HVWDEO
SHUPDQHQWHY D OD GHGXFFL*Q GH JDVWRV H[HQFLRQHV ERQLILFDFLRQ
LQJUHVRV HWF JHQHUDQGR ODV FRUUHVSRQGLHQWHY GLIHUHQFLDV HQ
ILVFDO TXH ILQDOPHQWH TXHGD JUDYDGR D OR TXH KDEU-D TXH DxDGLU (
GH HMHUFLFLRY SUHYLRV GHGXFFLRQHV \ R ERQLILFDFLRQHV GH OD FXRYV
HVWDEOHFHQ UHJ-PHQHY HVSHFLDOHY FRPR SXHGH VHU OD FRQVROLGDF|
MXULVGLFFL3Q HWF

6XEYHQFLRQHV R D\XGDV S°EOLFDV UHFLELGDV
(Q HO FRQWH[WR GH OD LQIRUPDFL3Q VROLFLWDGD SRU OD OHJLVODFL:3Q
FRPR FXDOTXLHU D\XGD R VXEYHQFL3Q HQ O-QHD FRQ OR HVWDEOHFLGR H

&RPLVL3Q (XURSHD \ HQ GLFKR FRQWH[WR ODV VRFLHGDGHV TXH IRUP
VXEYHQFLRQHV R D\XGDV S°EOLFDV HQ

(O GHWDOOH GH OD LQIRUPDFL®*Q FRUWHQVBRQGRAQYW I I G XHWRW FHWV LIHRO VLJ’



1~-PHUR GH
) &fgﬁRHQ GHHPSOHDQRBHVXOWDGR, MEXHYRVRY VREUH HO
JRELR HTXLYDOHQMHAWHY GH |LPSXHWWRWDGR

WLHPSR FRPSOHWR

-XULVGLFFLYy(

$OHPDQLD
$XVWULD
%pOJLFD
&DQDGi
(VSDxD
'LQDPDUFD
JLQODQGLD
YJUDQFLD
*UHFLD

I+

I+

I+
I+

,UODQGD
,WDOLD
IX[HPEXUJR
1RUXHJID
3DtVHV %DMRV
3RORQLD
3RUWXJDO

I+
I+

I+
I+

5HLQR 8QLGR
6XHFLD
6XL]D

7RWDO

$ GH GLFLHPEUHOGHHQGLPLHQWR VREUH DFWLYRV 52%$ GHO *UXSR VH K
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5HODFL3Q GH RSHUDFLRQHV VXMHWDV DO 50JLPHQ HVSHFLDO GH ODV IXVLRC
DFWLYRV FDQMH GH YDORUHV \ FDPELR GH GRPLFLOLR VRFLDO GH XQD 6RF
&RRSHUDWLYD (XURSHD GH XQ (VWDGR PLHPEUR D RWUR GH OD 8QL3Q (XURS
DFWXDGR FRPR (QWLGDG $GTXLUHQWH R 6RFLR

(Q FXPSOLPLHQWR GH ODV REOLJDFLRQHV FRQWDEOHYV HVWDEOHFLGDV HQ H
QRYLHPEUH GHO ,PSXHVWR VREUH 6RFLHGDGHV /,6 D FRQWLQXDFL3Q VH
RSHUDFLRQHV VXMHWDV DO U®JLPHQ HVSHFLDO GH ODV IXVLRQHV HVFELVLF
YDORUHV \ FDPELR GH GRPLFLOLR VRFLDO GH XQD 6RFLHGDG (XURSHD R XQ
XQ (VWDGR PLHPEUR D RWUR GH OD 8QL3Q (XURSHD SUHYLVWR HQ HO &DS-V
TXH 6$17$1'(5 &21680(5 ),1$1&( 6 $ KD LQWHUYHQLGR GXUDQWH HO HMHUFLF

, 6HJ°Q OR SUHYLVWR HQ HO DSDUWDGR GHO DUW-FXOR GH OD /1
6$17$1'(5 &21680(5 ),1$1&( 6 $ KD LQWHUYHQLGR HQ FDOLGDG GH L
VLIXLHQWH RSHUDFL3Q

°® )XVL®Q SRU DEVRUFL3Q GH $1'$/8=% '( ,19(56,21(6 6 $ 8QLSHUVRQDO V!
SRU SDUWH GH 6$17$1'(5 &21680(5 ),1$1&( 6 $ VRFLHGDG DEVRUEHQWF
OD WRWDOLGDG GHO FDSLWDO VRFLDO GH OD HQWLGDG DEVRUELGD (V

UHJXODGDV HQ HO DUW-FXOR F GH OD /,6 6H LQFRUSRUD D OD S|
UHTXHULGD HQ HO DUW-FXOR GH OD /,6
vy, 6HJ°Q OR SUHYLVWR HQ HO DSDUWDGR GHO DUW-FXOR GH OD /,!

6$17$1'(5 &21680(5 ),1$1&( 6 $ KD LQWHUYHQLGR HQ FDOLGDG GH VRI
RSHUDFL3Q

° )XVL3Q SRU DEVRUFL3Q GH *8%$5$17< &$5 6 $ 8QLSHUVRQDO VRFLHGDG
6$17$1'(5 &21680(5 5(17,1* 6/ VRFLHGDG DEVRUEHQWH 6$17$1'(5 &2
),1$1&( 6 $ SDUWLFLSDED -QWHJUDPHQWH HQ HO FDSLWDO VRFLDO WD
GH OD DEVRUEHQWH (VWD RSHUDFL3Q FRQVWLWX\H XQD IXVL:Q GH OD\
oD /,6 (O YDORU FRQWDEOH GH ORV YDORUHV HQWUHJDGRV GH *8$5$11

PLOHV GH HXURV FRLQFLGHQWH FRQ VX YDORU ILVFDO (O YD
&21680(5 ),1$1&( 6 $ KD FRQWDELOL]DGR OD QXHYD LQYHUVL3Q HQ O

&21680(5 5(17,1* 6/ 8QLSHUVRQDO HV GH PLOHV GH HXURV FRLQ
ILVFDO

11, (Q FXPSOLPLHQWR GH OR SUHYLVWR HQ HO DUW-FXOR GH OD /,6 Vt
H[LJLGDV SRU ORV DSDUWDGRYV \ GHO DUW-FXOR UHODWLYDV D (

HVSHFLDO GH ODV IXVLRQHV HVFLVLRQHV DSRUWDFLRQHV GH DFWLY
GRPLFLOLR VRFLDO GH XQD 6RFLHGDG (XURSHD R XQD 6RFLHGDG &RR:
PLHPEUR D RWUR GH OD 8QL3Q (XURSHD SUHYLVWR HQ HO &DS-WXOR
TXH 6$17$1'(5 &21680(5 ),1$1&( 6 $ KD LQWHUYHQLGR HQ FDOLGDG Gt
VRFLR GXUDQWH HMHUFLFLRVY DQWHULRUHV ILJXUDQ HQ OD SULPHUD F
GH ODV PHQFLRQDGDV RSHUDFLRQHV

,QIRUPDFL*Q UHODWLYD D OD IXVL3Q SRU DEVRUFL3Q HQWUH 6DQWDQGHU &F
DEVRUEHQWH R DGTXLUHQWH \ $QGDOX]D GH ,QYHUVLRQHV 6 $ 8 VRFLHGI
VHJ°Q HO $UW-FXOR GH OD /H\ GHO ,PSXHVWR VREUH 6RFLHGDGHYV

D (MHUFLFLR HQ HO TXH OD HQWLGDG WUDQVPLWHQWH DGTXLUL3® ORV
VXVFHSWLEOHYVY GH DPRUWL]DFL3Q

1R H[LVWHQ ELHQHVY HQ OD HQWLGDG WUDQVPLWHQWH TXH VHDQ VXVFH
E SOWLPR EDODQFH FHUUDGR SRU OD HQWLGDG WUDQVPLWHQWH

IRV °OWLPRYVY EDODQFHY GH OD HQWLGDG WUDQVPLWHQWH VH HQFXHQW



F 5HODFL®*Q GH ELHQHY DGTXLULGRV TXH VH KD\DQ LQFRUSRUDGR D ORYV
XH ILJXUDEDQ HQ ORV GH

XQ YDORU GLIHUHQWH D DTXHO SRU HO T

DQWHULRULGDG D OD UHDOL]DFL*Q GH OD RSHUDFL3Q

H[SUHVDQGR D

FRUUHFFLRQHY YDORUDWLYDV FRQVWLWXLGDYVY HQ ORV OLEURV GH FRQ!'

$ FROQOWLQXDFL3Q VH SUHVHQWD HO GHWDOOH GH DTXHOORV HOHPHQW|
WUDQVPLWHQWH TXH KDQ VLGR GDGRVY GH DOWD SRU XQ YDORU FRQWD!

LPSRUWHY HQ PLOHV GH HXURYV

(OHPHQWRYV 9DORU FR QSWDEOMH
$QGDOX]0D GRU IX
,QYHUVLRQHV 6 $ 8

YOD@RW F R
VLy®D QWD Q
&RQVXPHU

6 $

DWDEOH
5HU
LQDQFH

SDUWLFLSDFLYQ 6DQWDQGHU &RQVXRHU OREL
6HUYLFHYV

BDUWLFLSDFLYQ $XWRGHVFXHQWR

OLW\

G 5HODFL®*Q GH EHQHILFLRV ILVFDOHYV GLVIUXWDGRYV SRU OD HQWLGDG W
FXDOHVY OD HQWLGDG DGTXLUHQWH GHED DVXPLU HO FXPSOLPLHQWR G}

1R KD\ EHQHILFLRV ILVFDOHV HQ OD HQWLGDG WUDQVPLWHQWH VRE
JLODQFH 6 $ GHED DVXPLU HO FXPSOLPLHQWR GH GHWHUPLQDGRYV UHT
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DziNsNANa " taE& ' w~r
*DS GH 7LSRV GH ,QWHU®V GH $FWLYRV \ 3DVLYRYV

(O DQ{OLVLV GH JDS GH WLSRV GH LQWHU®Y WUDWD ORV GHVIDVHV HQWUH OR
GHQWUR GH ODV SDUWLGDV WDQWR GHO EDODQFH DFWLYR \ SDVLYR FRPR
)DFLOLWD XQD UHSUHVHQWDFL3Q E{jVLFD GH OD HVWUXFWXUD GHO EDODQFH \
LQWHU®V HQ ORV GLVWLQWRY SOD]JRV (V DGHPiV XQD KHUUDPLHQWD °WLO S
HYHQWXDOHV PRYLPLHQWRY HQ ORV WLSRV GH LQWHU®V VREUH HO PDUJHQ IL¢

7RGDV ODV PDVDV GHO EDODQFH \ GH IXHUD GH EDODQFH GHEHQ VHU GHVDJL
SXQWR GH UHSUHFLR YHQFLPLHQWR 3DUD HO FDVR GH DTXHOODV PDVDV TXH
XWLOL]D HO PRGHOR LQWHUQR GH *UXSR 6DQWDQGHU GH DQjOLVLV \ HVWLPDF
PLVPDV

(O UHVXPHQ GHOJDOWH WIVSBW GH LQWHU®V FRQIHFFLRQDGR D SDUWLU GH OR
VH PXHVWUD D FRQWLQXDFL3Q

*$3 '(7.326 '(,17(5%6

OLOORQHV GH (XURV

(Q HO DFWLYR QR LQFOX\H GXGRVRV SURYLVLRQHV GHXGRUHV D OD YLVW
GH (VSD+D



6HQVLELOLGDG GHO ODUJHQ )LQDQFLHUR 1,0

/D VHQVLELOLGDG GHO PDUJHQ ILQDQFLHUR PLGH HO FDPELR HQ ORV GHYHQJR
PHVHVY DQWH XQ GHVSOD]DPLHQWR GH OD FXUYD GH WLSRV GH LQWHU®V

6HQVLELOLGDG GHO 9DORU 3DWULPRQLDO 09(¢(
/D VHQVLELOLGDG GHO 9DORU 3DWULPRQLDO HV XQD PHGLGD FRPSOHPHQWDUL

OLGH HO ULHVJR GH LQWHU®V LPSO-FLWR HQ HO YDORU SDWULPRQLDO UHFXL
WLHQH XQD YDULDFL3*Q GH ORV WLSRV GH LQWHU®Y HQ ORV YDORUHYVY DFWXDOF

(O DQjOLVLVY GH VHQVLELOLGDG GHO 9DORU 3DWULPRQLDO \ GHO ODUJHQ )LQEC
VH UHDOL]D D SDUWLU GH OD LQIRUPDFL®*Q FRQWDEOH \ GH JHVWL3*Q DO GH G

IRV QLYHOHV GH VHQVLELOLGDG 1,0 \ 09( GH OD 6RFLHGDG DO GH GLFL
GHVSOD]DPLHQWR SRVLWLYR SDUDOHOR GH OD FXUYD GH WLSRV GH LQWHUOGV
PLOORQHVY GH HXURV UHVSHFWLYDPHQWH

*DS GH OLTXLGH]
(O JDS GH OLTXLGH] SURSRUFLRQD LQIRUPDFL®*Q VREUH ODV HQWUDGDV \ VDOL

XQ SHULRGR GHWHUPLQDGR OLGH OD QHFHVLGDG R HO H[FHVR QHWR GH IRQG
PDQWHQLGR HQ FRQGLFLRQHYVY QRUPDOHV GH PHUFDGR



(Q HO *DS GH OLTXLGH] FRQWUDFWXDO VH DQDOL]DQ WRGDV ODV PDVDV TXH D
GH YHQFLPLHQWR FRQWUDFWXDO 3DUD DTXHOORV DFWLYRV \ SDVLYRV VLQ

LQWHUQR GH *UXSR 6DQWDQGHU GH DQjOLVLY EDVDGR HQ HO HVWXGLR HVWD!
VH GHWHUPLQD OR TXH VH GHQRPLQD VDOGR HVWDEOH H LQHVWDEOH D HIHFW

$ FRQWLQXDFL®*Q VH PXHVWUD HO S GXPHJ XRO® 000 GRVERQGEDWRY DO GH
GH

*$3 (677.&2 '(/.,48.'(=

OLOORQHV GH (XURYV
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