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JHFKD ILQ GHO HMHUFLFLR GH UHIHUHQFLD
& ,)$

'"HQRPLQDFLUEHSRRIOD B $
'RPLFLOLR\WRBIAIH] fOYDUR ODGULG



*RHMG|

%6|WYQ|R )|\||GYX|\/|ZS SHWULEXFLpPQ GH ORV &RQVHMH

$OWD 'LUHFFLpQ
SUHVHQWDFLpQ GHO 3UHVLGHQWH GH&HUDFLRQHV YLQFXODGDV \

&RQVHMR GH $GPLQLVWUDFLpQ RSHUDFLRQHV LQWUDJUXSR

'H XQ YLVWD]R ,QIRUPDFLPQ ILQDQFLHUD SUHF
(O &RQVHMR GH $GPLQLVWUDFLUQ {QIRUPDFLUO ILQDQFLHUD SUHF
,QWHUDFFLUQ FRQ LQYHUVRUHYV $XGLWRU D GH FXHQWDV

& )P WMWXIQE HI +SFMIVRS &RQWURO \ JHVWLPQ GH ULHVJR

'SVTSVEXMZS HI 6l TWSP 6LVWHPDV GH &RQWURO \ *HVWL
5LHVJRV

ODUFR QRUPDWLYR 6LVWHPDV ,QWHUQRY GH &RQWL

ODUFR QRUPDWLYR H[WHUQR *HVWLHQ GH 5LHVJRV HQ UHODF

ODUFR QRUPDWLYR LQWHUQR HO 3URFHVR GH (PLVLpQ GH OD

/D HYWUXFWXUD GH OD SURSLHGDG GH OBI/RUPDFLUQ )LQDQFLHUD 6&,,)
6RFLHGDG

(VWUXFWXUD GH OD SURSLHGDG %RI\S -

-XQWD *HQHUDO GH $FFLRQLVWDYV $Q£OLVLVY GHO FXPSOLPLHQWR
(O HUJDQR GH DGPLQLVWUDFLuQ GH UHFRPHQGDFLRQHV GHO &uGLJR

5HSVRO *RELHUQR GH ODV 6RFLHGDGHV
&RPSRVLFLUQ GHO &RQVHMR GH &RWL]DGDV
$GPLQLVWUDFLUQ %RI\S o
&RPSHWHQFLDV GHO &RQVHMR GH
$GPLOLVWUDFLYHO ,QIRUPH GH DVHJXUDPLHQWR UL
$FWLYLGDGHV GHO &RQVHMR GH LQGHSHQGLHQWH VREUH HO GL\
$GPLQOLVWUDFLUQ HIHFWLYLGDG GHO 6LVWHPD GH
)XQFLRQDPLHQWR GHO &RQVHMR GH QWHUQR VREUH OD ,QIRUPDFLp
$GPLQLVWUDFLUQ JLQDQFLHUD 6&,,) D GH GLFL
&RPLVLRQHV GHO &RQVHMR GH GH

$GPLQLVWUDFLPQ
&RPLVLPQ 'HOHJDGD
&RPLVLMUQ GH $XGLWRU D \ &RQWURO
&RPLVLUQ GH 1RPEUDPLHQWRYV
&RPLVLPQ GH 5HWULEXFLRQHV
&RPLVLUQ GH 6RVWHQLELOLGDG

%RI\S ---

$QH[R HVWDG VWLFR GHO ,QIRU
GH *RELHUQR &RUSRUDWLYR GH
6RFLHGDGHV $QuQLPDV &RWL]D



% 6IWYQIR )NIGYXMZS
4VIWIRXEGMIR HIP 4VIWMHRIRXI

% 6IWYQIR )NIGYXMZS
AVIWIRXEGMBR IWMHIRXI HI®RH 8RR MVE XH

(VWLPDGRV $FFLRQLVWDYV

(O REMHWLYR GH QXHVWUDV SUEFWLFDV GH EXHQ JRELHUQR HV DVHJXUDU
TXH WDQWR HO PRGHOR GH JHVWLPQ GH OD FRPSD®* D FRPR ODYV
GHFLVLRQHV GHO &RQVHMR GH $GPLQLVWUDFLHUQ \ GH VXV &RPLVLRQHV
HVW«Q RULHQWDGRY D SUHVHUYDU HO LQWHU«V D ODUJR SOD]R GH QXHVWURYV
VWDNHKROGHIDQWL]DU OD VRVWHQLELOLGDG GHO *UXSR 1XHVWUR
VLVWHPD GH JRELHUQR FRUSRUDWLYR VH HQFXHQWUD HQ FRQVWDQWH
SURFHVR GH UHYLVLpEQ \ PHMRUD LQFRUSRUDQGR ODV SULQFLSDOHYV
UHFRPHQGDFLRQHY GH ORV PHUFDGRVY LQWHUQDFLRQDOHV \ ODV
WHQGHQFLDV P£V DYDQ]DGDV DV~ FRPR ODV QRYHGDGHY QRUPDWLYDV
HQ HVWD PDWHULD $ HVWH UHVSHFWR 5HSVRO PDQWLHQH XQ DFWLYR
GLEORJR VREUH PDWHULDY DPELHQWDOHY VRFLDOHV \ GH JREHUQDQ]D
(6* FRQ LQYHUVRUHIURQY /G VRXWVRRWYDOHV

JUXSRV GH LQWHU«V FRQ HO ILQ GH FRQRFHU GH SULPHUD PDQR VX
RSLQLHPQ \ VX SRVLFLRQDPLHQWR UHVSHFWR GH HVWDV PDWHULDV \
WDPEL«Q SDUD H[SOLFDU ODV SUEFWLFDV GH OD &RPSD3 D

(Q HQ HO PDUFR GH HVWH GLEORJR FRQ QXHVWURV DFFLRQLVWDV 5HSVRO
FRQVXOWLYR GH OD -XQWD *HQHUDO VLHQGR XQD GH ODV FRPSD3* DV SLRQHUL
5HSVRO FRQWLQY%D UHDOL]DQGR XQ VHIJXLPLHQWR H[KDXVWLYR GH ODV H[SHFV
RWUDV FXHVWLRQHYV

$VLPLVPR HQ FXDQWR D OD FRPSRVLFLuUQ GHO &RQVHMR GH $GPLQLVWUDFLUQ
DXPHQWDGR OD SOXUDOLGDG \ GLYHUVLGDG GH RSLQLRQHV \ FRPSHWHQFLDV
XQ SHUILO GH PE[LPR SUHVWLJLR TXH DSRUWD FRQRFLPLHQWRV \ H[SHULHQFLE

3RU RWUR ODGR D OR ODUJR GHO HMHUFLFLR HO &RQVHMR GH $GPLQLVWU
GH ORV DVXQWRV GH PD\RU WUDVFHQGHQFLD SDUD OD &RPSD3® D \ HQ OD WRPD
GH ORV FRPSURPLVRY GHO 30DQ (VWUDW«JLFR \ GH ORV SODQHYVY GH DFWXDFLu
LQYDVLpuQ UXVD GH 8FUDQLD \ ODV DFWXDFLRQHY OOHYDGDV D FDER DO UHVSH

(@ HVWH HMHUFLFLR VHJXLUHPRV WUDEDMDQGR HQ OD PHMRUD FRQWLQXD GH
GLEORJR FRQWIQ@BDBRRQGPIPOHVWURY JUXSRV GH LQWHU«V EDMR QXHVWURYV SUI
FUHDFLpQ GH YDORU KDFL«QGROHV SDUW FLSHV GHO IXWXUR GH 5HSVRO

JLQDOPHQWH TXLHUR H[SUHVDU HQ QRPEUH GH WRGR HO &RQVHMR GH $GPLQl
FRPSD®* D SRU VX SURIHVLRQDOLGDG LOXVLuQ \ HQWUHJD \ D WRGRV QXHVWUI|

$QWRQLR %UXIDX 1LXEp
3UHVLGHRON BB®P LQLVWUDFLPQ

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



% 6IWYQIRNNIGYXMZS
(YR ZMWXEAS

(l YR ZMWXE"™S

'SRWINS HI % HQMRMWXVEGMITR

IYNIVIW IR IP
'SRWINS

%WMWXIRGME
TIVWSREP

OD\RU D GH &RQVHMHURYV ,QGHSHQGLHQWHYV

'SQTIXIRGMEW HIP "SRWINS HI % HQMRMWXVEGMYR

+IWXMIR HI

%PXE HMVIGGMYR VMIWKSW

8IGRSPSK°E

'SRSGMQMIRXS
HIP WIGXSYV
IRIVK-XMGS

I9RMZIVWMHEH |

R R £ MRZIWXMKEGM{R

J\TIVMIRGME

J\TIVMIRGME
MRXIVREGMSREP

MRWXMXYGMSREP ]
WIVZMGMS T¥%FPMGS

'SQIVGMEP
6IXEMP

'SRXEFMPMHEH ]
JMRER"M"EW

OIKEP ] KSFMIVRS
GSVTSVEXMZS

7TSWXIRMFMPMHEH

WRXMK¢IHEH HI PSW 'SRWINIVSW

(O DQEOLVLYV GH DQWLJ%HGDG LQFOX\H H[FOXVLYDPHQWH D ORV FRQVHMHURV H[WHUQRV LQFOXLGR HO :

-RIJISVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS 5



% BIWYQIRN)NIGYXMZS
(YR ZMWXE"S

7ITEVEGMIYR HI VSPIW ] VIWTSRWEFMPMHEHIW

SUHVLGHQWH GHO &RQVHMR GH $GRRQVWWHDRLHDHIDGR &(2&8RQVHMHUR ,QGHSHQGLHQWH &
' $QWRQLR %UXIDX " -RVX -RQ ,PD] ' ODULDQR ODU]R

(O SUHVLGHQWH HV HO PE£[LP ROUGRGROWIDER HHOMODGR HV HQ GAROLWPIHIG RMHF KRWRYBLQDU UHXQ
HILFD] IXQFLRQDPLHQWR GHOUBROREMRE®H GH OD GLUHFFLU®HGHDE® RR/S Q@ R 6 HR/VG\HGBIROWD& R Q V
$GPLQLVWUDFLUQ JHVWLPEQ GH OD &RPSD3 D \ FRPRUWDIOGW LHH® B RAHVAHMIP GIVD X VH Q|
WRGDV ODV IXQFLRQHV GHO &RQ¥HMFS GHVEG MOV N W SXHIGH) VR O L
VDOYR ODV OHJDO R HVWDWXWBROQYRKFQWR ULDGE B E JDEQHYMR  $)
LQYHUVRUHV \ DFFLRQLVWDV VXV
HQ SDUWLFXODU HQ UHODFLuQ F

FRUSRUDWLYR GH OD 6RFLHGDG

2YIWXVSW 'SRWINIVSW )\XIVRSW -RHITIRHMIRXIW

1RPEUDGD HQ 1RPEUDGR HQ

1RPEUDGD HQ 1RPEUDGR HQ \ UHHOHJLGR
HQ

1RPEUDGD HQ \ UHHOHJLGD SRU % ORWAEPWDGHR] HQ \ UHHOHJLGR

HQ HQ

1RPEUDGD HQ 1RPEUDGD HQ \ UHHOHJLGD ¢
HQ

1RPEUDGR HQ \ UHHOHJLGR SRU % ORWAEPWDGHR] HQ \ UHHOHJLGR

HQ HQ

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



% BIWYQIRNNIGYXMZS
(LYR ZMWXE"S

'SOMWMSRIW HIP "SRWINS

&RPLVLuQ 'HOHJDGD SUHVLGHRQWHMHUR ([WHUQRHXQLRQHV HQ
OLHPEURYV (MHFXWLYRV ,QGHSHQGLHQWHYV 2WURV H[WHUQRYV
$VLVWHQFLD |[SUHVH

&RPLVLUQ GH $XGLWRU D \ & RAUWMVR GHRQWHMHUD ,QGHSRHERLBRMY HQ

OLHPEURYV ,QGHSHQGLHQWHYV

$VLVWHQFLD |[SUHVH

&RPLVLUQ GH 1RPEUDPLHQWRYUHVLGHRQWHMHUD ,QGHSHIXHEWHY HQ

OLHPEURYV ,QGHSHQGLHQWHYV 2WURV H[WHUQR

$VLVWHQFLD [SUHVH

&RPLVLUQ GH 5HWULEXFLRQHSUHVLGRQWMHUD ,QGHSHOEREBRHEY HQ

OLHPEURYV ,QGHSHQGLHQWHYV 2WURV H[WHUQR

$VLVWHQFLD |[SUHVH

&RPLVLUQ GH 6RVWHQLELOLGBGHVLGRQWHWHUR ,QGHSHPOEREERHAY HQ

OLHPEURYV ,QGHSHQGLHQWHYV 2WURV H[WHUQRYV|
$VLVWHQFLD |[SUHVH

2YIWXVS +SFMIVRS 'SVTSVEXMZS

&RPSURPLVR HIHFWLYR FRQ &RQVHMR GH DGPLQLVWUDFLPQ HIt
"-XQWDV JHQHUDOHV DFFHVL "OD\RU™D GH FRQVHMHURYV LQGHSH
DFFLRQLVWDYV "&RPSRVLFLPQ HTXLOLEUDGD FXD(
"$OWD SDUWLFLSDFLuQ D WL "S5ROHV VHSDUDGRV \ FRPSOHPHQW
"3RVLELOLGDG GH DVLVWLU 3UHVLGHQWH &RQVHMHUR 'HOHJC
WUDY«V GH PHGLRV WHOHP ,QGHSHQGLHQWH &RRUGLQDGRU
"6HIXLPLHQWR GH OD -XQWD "% XHQDV SUEFWLFDV GHO &uGLJIR
HYWUHDPLQJ GH ODV VRFLHGDGHV FRWL]DGDV
»&RPSURPLVR FRQ OD FDOLG QXHVWUD QRUPDWLYD LQWHUQD

"TUDQVSDUHQFLD GH OD UHF
GH UHQGLPLHQWR DOLQHDG
DFFLROLVWDV \ OD VRVWHO

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



A BIWYQIRI)NIGYXMZS
[ (YR ZMWXE~S

OSW EGGMSRMWXEW HIWIQTI"ER YR TETIP VIPIZERXI I|
HIGMWMSRIW

.YRXE +IRIVEPOHIS -RZIVWSVIW -RWXMX'
YWGGMSRMWXEW

'SQTSWMGMTR EGGMSREVMEP

SRUFHQWDMH VREUH GHUHFKRYVY GH YRWR

$FFLRQDULDGR LGHQWLILFDGR REWHQLGR SRU HO 6K," D GLFLHPEUH
'DWRV D GH GLFLHPEUH GH

-RIJSVQIlI %RYEP HI +SFMIVRS 'SVTSVEXMZS 5



% BIWYQIRIHNNIGYXMZS
)P 'SRWINS HI %HQMRMWXVFEGMIR

)P 'SRWINS HI %W HQMRMWXVEGMTIR

(O VLVWHPD GH JRELHUQR FRUSRUDWLYR GH OD &RPSD* D HVWDEOHFLGR FRQI
UHIHUHQFLD RULHQWD HO IXQFLRQDPLHQWR GHO &RQVHMR GH $GPLQLVWUDFL

(O &RQVHMR GH $GPLQLVWUDFLpPQ GH 5HSVRO SRVHH OD GLPHQVLMQ \ HVWUXFV
SDUWLFLSDWLYR DWHQGLHQGR D OD HVWUXFWXUD GH VX FDSLWDO VRFLDO D
FRPSRVLFLuUQ VH KD GHILQLGR HQ EDVH D FULWHULRY GH FRPSOHPHQWDULHGD
SURIHVLRQDO OIOFHBRRDOLGDG \

|
.YRXE +IRIVEP HI %@GGMSRMWXEW
[

'SRWINS HI %HQMRMWXVEGM{R
[

| |
3
$QWRQLR %UXIDX LLXEp -RVX -RQ ,PD]
3UHVLGHQWH &RQVHMHUR ([WHUQR &RQVHMHUR '"HOHJDGR &RQVHMHUR (
— —
3
5RELQVRQ :HVW SRHETTIRBEMIR X 106Lipor obulr &DUSLR
&RQVHMHUR ,QGHSHQGLHQWH &RQVHMHUR ,QGHSHQGLHQWH &RRUGL
— —
3 3
,VDEHO 7RUUHPRFKD )HUUH]XHOR $XURUD &DWE 6DOD
&RQVHMHUD ,QGHSHQGLHQWH &RQVHMHUD ,QGHSHQGLHQWH
—
+HQUL 3KLOLSSH 5HLFKVWXO JNTG Y XM ZS W subQwip (VWHIDQ ™D /DUUDDID
&RQVHMHUR ([WHUQR &RQVHMHUD ,QGHSHQGLHQWH
— —
,JQDFLR 0DUW Q 6DQ 9LFHQWH &DUPLQD *DQ\HW L &LUHUD
&RQVHMHUR ,QGHSHQGLHQWH &RQVHMHUD ,QGHSHQGLHQWH
— —
3
. YEQ ODUW«Q 8OLDUWH 3IXVSW )\X|VR9WHVD*DUF‘D OLO£ /ORYHUDYV
&RQVHMHUR ,QGHSHQGLHQWH &RQVHMHUD ,QGHSHQGLHQWH
—
0DQXHO O0DQULTXH &HFLOLD (PLOLDQR /uSH] $FKXUUD
&RQVHMHUR ,QGHSHQGLHQWH &RQVHMHUR ([WHUQR

/XLV 6XEUH] GH /HIR 0DQWLOOD
&RQVHMHUR ([WHUQR 6HFUHWDULR GHO &RQVHMR
GH $GPLQLVWUDFLpQ

— | — | \
&RPLVLEQ GH &RPLVLUQ GH &RPLVLUQ &RPLVLEQ GH &RPLVLEQ GH
$XGLWRU D \ &aRQWURHWULEXFLRQHYVY '"HOHJDGD 6RVWHQLELOLGDG 1RPEUDPLHQWRYV

3 3UHVLGHQWH D GH OD &RPLVLUQ

1LQJY%Q DFFLRQLVWD FRQ GHUHFKR GH UHSUHVHQWDFLpPQ SURSRUFLRQDO KD V

3DUD P£V LQIRUPDFLpYQ VREUH OD FRPSRVLFLpPQ GHO &RQVHMR GH $GPLQLVWUDFLpQ SXHGH FRQVXOWDU
MUIJDQR GH DGPLQLVWUDFLUQ GH 5HSVRO+* GHO SUHVHQWH ,QIRUPH
&RPSRVLFLuUQ D IHFKD GH IRUPXODFLuUQ GHO SUHVHQWH GRFXPHQWR

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



% BIWYQIRIHNNIGYXMZS
)P 'SRWINS HI %HQMRMWXVFEGMIR

&RQVHMHURYV SMHFXWLYRV

1RPEUH R GHQRPLQDFLuQ VRFLDO GHO®DRRAVHMHORRUJIJDQLJUDPD GH OD VRFLHGDG

-RVX -RQ ,PD] &RQVHMHUR '"HOHJDGR

&RQVHMHURY ,QGHSHQGLHQWHYV

1RPEUH R GHQRPLQDFLuQ VRFLDO GHO FRQVHMHUR

'sD $XURUD &DWE 6DOD

D $UDQW]D (VWHIDQ D /DUUD3DJD

'sD &DUPLQD *DQ\HW L &LUHUD

'sD 7HUHVD *DUF D OLOE /ORYHUDYV

" ODQXHO ODQULTXH &HFLOLD

" ,)YEQ ODUW«Q 80OLDUWH

" JJQDFLR ODUW ™ Q 6DQ 9LFHQWH

" ODULDQR ODU]R &DUSLR

'sD ,VDEHO 7RUUHPRFKD )HUUH]XHOR
- 5RELQVRQ :HVW

2WURYV H|WHU9RV
GDG GLUHFWLYR R DFFLRQLVWD FRQ HO TXH PDQWLHQH
R

1RPEUH R GHQRPLQDFLuQ GHO FRQVHWH&QO

$QWRQLR %UXIDX 1LXEp 5HSVRO 6 $
" (PLOLDQR /pSH] $FKXUUD 5HSVRO 6 $
+HQUL 3KLOLSSH 5HLFKVWXO 5HSVRO 6 $
" /XLV 6XE£UH] GH /H]JR 0DQWLOOD 5HSVRO 6 $
(O 6U %UXIDX IXH BUHVLGHQWH (MHFXWLYR GH 5HSVRO KDVWD HO GH DEULO GH SRU OR TXH QR H

FRPR &RQVHMHUR 'RPLQLFDO GDGR TXH QL SRVHH XQD SDUWLFLSDFLpQ DFFLRQDULDO VLJQLILFDWLYD QL |
6RFLHGDG

(O 6U /pSH] $FKXUUD IXH BUHVLGHQWH (MHFXWLYR GH BHWURQRU KDVWD DEULO GH SRU OR TXH QR
FDOLILFDGR FRPR &RQVHMHUR 'RPLQLFDO GDGR TXH QL SRVHH XQD SDUWLFLSDFLpQ DFFLRQDULDO VLJQLIL
GH OD 6RFLHGDG

(O 6U 5HLFKVWXO IXH &RQVHMHUR ,QGHSHQGLHQWH HQ HO SHU RGR FRPSUHQGLGR HQWUH GLFLHPEUH C
,QGHSHQGLHQWH $VLPLVPR WDPSRFR SXHGH VHU FDOLILFDGR FRPR &RQVHMHUR 'RPLQLFDO GDGR TXH QL
FRQGLFLuQ GH DFFLRQLVWD QL UHSUHVHQWD D DFFLRQLVWDV GH OD 6RFLHGDG

(O 6U 6XE£UH] GH /H]IR IXH '"LUHFWRU *HQHUDO GH 5HSVRO KDVWD HO GH GLFLHPEUH GH SRU OR TX
VHU FDOLILFDGR FRPR &RQVHMHUR '"RPLQLFDO GDGR TXH QL SRVHH XQD SDUWLFLSDFLpQ DFFLRQDULDO VLJ
DFFLRQLVWDYV GH OD 6RFLHGDG

6HJ¥%“Q OR HVWDEOHFLGR HQ ORV (VWDWXWRY 6RFLDOHV HO &RQVHMR GHEH H\
GH QXHYH &RQVHMHURYV /D -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV FI
PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLPQ HQ TXLQFH \ HYWH KD VLGR
GHVGH HO QRPEUDPLHQWR GHO 6U 0DUW«Q HQ PDU]R GH

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



% BIWYQIRIHNNIGYXMZS
)P 'SRWINS HI %HQMRMWXVFEGMIR

WPKYREW GYIWXMSRIW GPEZI

1SSHMIMGEGMSRIW IR PE GSQTSWMGMY{R HIP "'SRWINS HI %HQMR
8 1RPEUDPLHQWR SRU FRRSWDFLpuQ GH ' ,YEQ ODUW«Q 80OLDUWH FRPR &RC

$GPLQLVWUDFLpPQ GH GH PDU]R GH \ FRPR YRFDO GH OD &RPLVLuQ 'H
8 1RPEUDPLHQWR GH ' ODQXHO ODQULTXH &HFLOLD FRPR &RQVHMHUR ,QGH:
$GPLQLVWUDFLpPQ GH GH MXQLR GH WUDV VX GLPLVLpPQ FRPR &RQVHI

WUDQVPLWLGR 6DF\U OD WRWDOLGDG GH VX SDUWLFLSDFLpQ HQ HO FDSL'

8 1RPEUDPLHQWR GH ':D &DUPLQD *DQ\HW L &LUHUD FRPR YRFDO GH OD &R
UHQXQFLpy DO WLHPSR D VXV FDUJRVY HQ ODV &RPLVLRQHVY GH 1RPEUDPLHC
TXH IRUPDED SDUWH KDVWD HVH PRPHQWR

I1RPEUDPLHQWR GH ' (PLOLDQR /pSH] $FKXUUD FRPR YRFDO GH OD &RPLVL

1RPEUDPLHQWR GH ' ODULDQR ODU]R FRPR YRFDO GH OD &RPLVLpPQ GH $X!
TXLHQ UHQXQFLu DO WLHPSR D VXV FDUJRV HQ ODV &RPLVLRQHV GH 1RPE
KDVWD HVH PRPHQWR

YWXVYGXYVE

$PSOLD PD\RU D GH &RQVBHMHRWRY GWEBQRMMHURY ,QGHSHQGLHQWHYV

/D GXUDFLpQ GHO FDUJR GH
&RQVHMHUR HV GH D3RV

* $PSOLD LQGHSHQGHQFLD GH
ODV &RPLVLRQHV

(MZIVWMHEH

1DFLRQDOLGDG *«QHUR
5HSUHVHQWDFLPQ LOQWHUQDFLRQDO HQUHYHKREOIMHER BXMOHUHY HQ HO &RQ
(( 88
SRELQVRQ :HVW
%UDVLO

+HQUL 3KLOLSSH 5HLFKVWXO
(VSD3D

"8Q DOWR SRUFHQWDMH GH QXHVWURYV &RQVHMHURY WLHQHQ XQD DPSOLD
H[SHULHQFLD LQWHUQDFLRQDO

7TITEVEGMYR HI PSW VSPIW HI 4VIWMHIRXI ] 'SRWINIVS (IPIKEHS

. 'HVGH DEULO GH ORV FDUJRVY GH B3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLMuQ
VHSDUDGRYV

$QWRQLR %UXIDX RVWHQWD HO FDUJR GH' -RVX -RQ ,PD] HV HO &RQVHMHUR '"HOHJDGR \ G
$GPLOQLVWUDFLPQ \ GLULJH HO IXQFLRQDPL IXQFLRQHYV "MWHH f XIDLQYYD V

/D VHSDUDFLpPQ GH IXQFLRQHY DVHJXUD HO HTXLOLEULR GH SRGHUHV LPSXOVDQGR OD LQGF

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



% 6IWYQIR H)NIGYXMZS
-RXIVEGGMIR GSR MRZIVW

-RXIVEGGM{R GSR MRZIVWSVIW

5HSVRO DSXHVWD SRU HO VHIJXLPLHQWR GH ODV PHMRUHV SUEFWLFDV HQ OD F
UHFRPHQGDFLRQHVY GH DFFLRQLVWSWR [ OGMNEBARILRN JD\KISRR UGN IGHWHRMW R FRPR
RUJDQLVPRYV GH UHJXODFLuQ \ VXSHUYLVLMQ R DJHQFLDV GH FDOLILFDFLuQ FU

3DUD HOOR OD &RPSD®* D HYDO¥D FRQ WWOQXBHRKHRDERHOB @ HH KSH BWDMRLIND § HAHP B G
LQIRUPDQGR GH PDQHUD WUDQVSDUHQWH \ FRQWLQXDGD DFHUFD GH VX GHVHP
GH $GPLQLVWUDFLUQ HV LQIRUPDGR GH PDQHUD SHULUGLFD VREUH OD SHUFHS

$VLPLVPR HO *UXSR 5HSVRO SXEOLFD HQ VX SEJLQD ZHE VX 3RO WLFD GH FRP;
GH YRWR \ GH 'LIXVLuQ GH LQIRUPDFLpuQ HFRQuPLERQIG B D/HF GHWIDQ H)R \| HY BMDFELA
SULQFLSLRV \ FULWHULRY JHQHUDOHYV TXH ULJHQ ODV DFWXDFLRQHV GH FRPXC
FRUSRUDWLYD D WUDY«V GH ORV FDQDOHV TXH VH FRQVLGHUHQ DGHFXDGRV |\
LQYHUVRUHV \ ORV DVHVRUHV GH YRWR SUHVWDQGR HVSHFLDO DWHQFLuQ D O
UHSUHVHQWDGRY HQ HO &RQVHMR GH $GPLQLVWUDFLUQ

(O 30DQ GH &RPXQLFDFLpuQ FRQ OD FRPXQLGDG LQYHUVRUD GH UHFXSHUpN O
DFWLYLGDG HQ SHUVRQD \ PDQWHQLHQGR HO IRUPDWR YLUWXDO FRPR FRPSOH
RFWXEUH 5HSVRO FHOHEUpy HQ /RQGUHYVY VX HYHQWR GH VRVWHQLELOLGDG +(6*
D ORV LQYHUVRUHYVY HO SURJUHVR GH 5HSVRO HQ VX UXWD KDFLD OD GHVFDUEF
'LYHUVLGDG

YGXMZMHEH GSR MRZIVWSVIW MRWXMXYGMSREPIW IR

LOYHUVRUHVY FRQWDFWDGRYV FRQIHUHQFLDV

URDGVKRZV HYHQWRYV HVSHFLDOL]DGRYV

-RXIVEGGMIR GSR TSWNBRMWXEW UYI

GHO DFFLRQLVWD LQVWLWXFLRQDO LGHQWLILFDGR

%GXMZMHEH GSR MRZIVWSVIW | EGGMSRMWXEW )7+ IR

LQYHUVRUHYVY FROQWDFWDGRYV FRQIHUHQFLDYV

URDGVKRZV HYHQWR HVSHFLDOL]DGR

-RXIVEGGMIR GSR EGGMSRMWXEW UYI TSWIIR

U GHO DFFLRQDULDGR LQVWLWXFLRQDO (6*

$FWXDOPHQWH HO GHO DFFLRQDULDGR LQVWLWXRRQRQD R QFH 6 WD\CR G RIFVIVDA
*RYHUQD/QF&RPSD®* D HV SLRQHUD HQ (VSD®*D HQ OD FRPXQLFDFLUQ ELGLUHFFLF
PX\ SRVLWLYD SRU ORV LQYHUVRUHV \ RWURYV JKPSRYLE W D QM B GRVH QOQXPHXIRW
HQWUH RWURV OD GHFLVLpQ G HODRHPHWHWH YIRDNPE L R OTAS-PUEA VLY RRIPSD © B 5
SUR\HFWR SLORWR SDUD OD GHILQLFLPQ GH XQ HVWEQGDU GH HPLVLRQHV QHW
UHSRUWH GH HPLVLRQHY DOFDQFH YHQWDV WRWDOHV \ XVXDULR ILQDO HQ }

KWWSV 72zZZ UHSVRO FRP FRQWHQW GDP UHSVRO FRUSRUDWH HV VRVWHQLELOLGDG GRFXPHQWRYV VRVWE
KWWSV 7zZZ UHSVRO FRP FRQWHQW GDP UHSVRO FRUSRUDWH HQBJE DFFLRQLVWDV H LQYHUVRUHV SGIV
KWWSV 7ZZZ UHSVRO FRP FRQWHQW GDP UHSVRO FRUSRUDWH HV DFFLRQLVWDV HLQYHUVRUHV LQIRUPH)
KWWSV 7zzZZ UHSVRO FRP FRQWHQW GDP UHSVRO FRUSRUDWH HV DFFLRQLVWDV H LQYHUVRUHV LQIRUPH
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% BIWYQIRNHNNIGYXMZS
-RXIVEGGMYIR GSR MRZIVW

4VIWIRGME IR PSW TVMRGMTEPIW 6EXMRK )7+

06&, 6WDQGDUG 3RRUV (6* (YDOXDWLRQ
(Q 5HSVRO KD REWHQLGR XQD FDOLILFDFLUQ GH $ HQ XQD HVFDOD GH $$% &&&
HQ HO UDWLQJ (6* GH 06&, FRQVLGHUDGR XQR §1'sUYRGC KD REWHQLGR HO ™" ™ XG0 ' TOD SHRUUQRGWD \
GHO PHUFDGR OD PHMRU HQ HO UDWLQJ (6* HYDOXDGR SRU 6WD

VX HYDOXDFLUQ HO FXPSOLPLHQWR GH REMHWLYRV (
7UDQVLWLRQ 3DWKZD\ ,QLWLDWLYHyUBQVLFLuUQ HQHUJ«WLFD (O DQDOLVWD YDORUD SF

(0 owh st KB TLANLTDSR PosisuRo SRy Tx o R EF o SRRk Y BY Gl FLRODOPHO

QW HQ VX DQE£OLVLV 0DQ 3 \ HLT F/ " 5 &l} §LHQWR

GH OD JHVWLPQ GH HPLVLRQHV GH JDVHV GH HIJ W G 0 D(L} § { _fiéHD HOWR
G L1 v LER 1D @ Q

FRPSD®* DV DV~ FRPR ORV ULHVJRV \ RSRUWXOQL
HQHUJ«WLFD

6XVWDLQDO\WLFV &'3 &DPELR &OLPE£WLFR

6XVWDLQDO\WLFV D WUDY«V GH VX (6* ULVN UDWLQJ HYDOYD OD JHVWLUQ GH ULHVJRV (6% GH
ODV FRPSD3 DV \ ODV FDOLILFD HQ XQD HVFDODHVGEH  "BHSVRO'SDUWLFL'SD HQ HVWH FXHVWLRQD U
SHSVRO KD REWHQLGR XQD FDC OD PHMRU ®RVEHMRUHV FRPSD3 DV GH VX VHFWRU (Q 5HSVRO
OD VLW¥%D GHQWUR GHO UDQJR GH OHGLXP SLV'GH OLGHUD]JR FRQ XQD SXQWXDFLMQ GH $ 'H DFXH
FDOLILFDFLPQ VXSRQH XQ UHFRQRFLPLHQWR D OD L¢
)76( 5XVVHOO ULHVJRV \ RSRUWXQLGDGHV UHODFLRQDGRV FRQ HO
FRPSD® D DV_ FRPR OD IRUPXODFLKHQ H LPSOHPHQWTE
SHSVRO KD REWHQLGR HQ XQD SXQWXDFLUQUH yj«WERRBGEH UL P ARMDY, R'FBEpsLwboL]DU HVWRV
&RPSD2 D VH HQFXHQWUD HQ HO SHUFHQWLO 5 W& LELED Mt F(%’("BH LOBRVYRUIDQLIDFLRQHYV GHE
JREHUQDQ]D 5HSVRO SXQW%D OD QRWD PE£[LPDp DX RQWR LI ® SREFYOHY VREUH H
UHODWLYRV D OD DQWLFRUUXSFLpQ \ OD WUDQWHD E N 6 DR &1 Wiy Hy B IVIRY G(@oFgwR D OD
% 5 Q

JHVWLpQ PHGLRDPELHQWDO \ ORV HVWE£QGDUH IHUHQWH HQ HO
VHFWRU

C
T

'SQYRMHEd+GEMWSRMW XE

&RQ HO ILQ GH IRUWDOHFHU OD UHODFLpQ GLUHFWD \ ELGLUHFFLRQDO GH OD ¢
FDQDO *&RPXQLGDG 5HSVRO HQ $FFLpQe DO TXH ORV DFFLRQLVWDV GH OD &RP

'SQMX- "SRWYPXMZS HI %GGMSRMWXEW HI 6ITWSP

$VLPLVPR GHVGH OD &RPSD3® D FXHQWD FRQ HO &RPLW« &RQVXOWLYR GH $I
GLEORJR FRQ HOORV \ VH HQPDUFD HQ OD SRO WLFD GH *RELHUQR &RUSRUDW!
FDXFHVY SDUD XQ LQWHUFDPELR UHJXODU GH LQIRUPDFLpuQ FRQ JUXSRV GH DFF
DFFLRQLVWDYV PLQRULWDULRYVY HO 'LUHFWRU *HQHUDO (FRQUMPLFR )LQDQFLHUR
,QYHUVRUHYV TXH DVXPH OD 9LFHSUHVLGHQFLD

IRV PLHPEURYV DFFLRQLVWDY GHO &RPLW« KDQ SUHVHQWDGR GLIHUHQWHYV SUR
FROHFWLYR TXH KDQ VLGR QWHJUDPHQWH DQDOL]DGDV \ DSOLFDGDV FXDQGR

-RIJSVQEGMTR JEGMPMXEHE EP QIVGEHS

(O *UXSR 5HSVRO GLVSRQH GH XQD 'LUHFFLuQ GH 5HODFLuQ FRQ ,QYHUVRUHYV

OD LQIRUPDFLuQ TXH OD 6RFLHGDG IDFLOLWD DO PHUFDGR DQDOLVWDYV ILQDQ
IRUPD HTXLWDWLYD VLP«WULFD \ HQ WLHPSR “#WLO DV FRPR GH FRQIRUPLGLEL
HO £EPELWR GHO OHUFDGR GH 9DORUHV TXH GLFKD LQIRUPDFLuPQ VHD YHUD] FCcC
LQIRUPDFLuUQ FXDQWLILFDGD VLQ TXH LQGX]FD R SXHGD LQGXFLU D FRQIXVLpu

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS
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1FEVGS
RSVQEXMZS

& )P WMWXIQE HI +SFMIVRS 'S
61 TWSP

1EVGS RSVQEXMZS

$ FRQWLQXDFLpMQ VH GHVFULEH HO PDUFR QRUPDWLYR H[WHUQR GH UHIHUHQF|
PDWHULD GH JRELHUQR FRUSRUDWLYR

1%6'3 2361%8-:3 )<8)623

7TH[WR 5HIXQGLGR GH OD /H\ GH 6RFLHGDGHW.GHFXD®PILWDO DGHMWREGCBR REWLE®BHH GCGH OD &R
5HDO '"HFUHWR /HJLVODWLYR GH GH MXHOWRD ®® CGHY BORIRFLHGD G&VUGEKOD U
&DSLWDO*

&RQVWLWX\H OD QRUPD IXQGDPHQWDO TXH Y& JXWHVHRQ AD QLR WMHH JIGQMH® A MRELHUQR &RUS
IXQFLRQDPLHQWR GH ODV VRFLHGDGHV GH FIDMHWPBLCF HR) HO R Y GHIIDER WD WROMRUWPGLEROR SUH
HVSD3RO GH 6RFLHGDGHV GH &DSLWDO VLIJXLHQGR ODV LC
(Q UHODFLpQ FRQ ODV VRFLHGDGHV FX\DV DEEURREBVWHVWEQ DGPLWLGDV D FRWL]DFLpQ
HQ XQ PHUFDGR VHFXQGDULR RILFLDO FDEH&GRVRWIPRD D B SRIFE IDUCP R QUMHF LHED 7SWXX @D & LUF X C
;7,9 GH OD FLWDGD OH\ TXH UHJXOD ODV HVSHFRDYWDQDE®HSRDSO®L AHDEIERWU D AHWW HS W HSRWB HL Q | F
VRFLHGDGHY UHVSHFWR GHO U«JLPHQ RUGLGDURRQWHRQUBRHOODLW RFRRIRGRHSRORPD QRUPDWI
SUHYLVWR HQ HO DUW FXOR GH OD /H\ GHUHFRUHGRGHY GMHM KUWBE MWD &L WHXOPRIO X\H OOVWH , C
REOLJDFLpPQ GH FRPXQLFDU D OD &RPLVLUQ GBHVMHROOA GHOVROUE B GR GWLIPDXIRUBVOD YDQJXDU
OD «&109¢ \ SXEOLFDU FRQ SHULRGLFLGDGVRL@WH®P DXQHLOREURH QHFREIRUMWRLYR DV FRPR
FRUSRUDWLYR HO ¢, QIRUPH $QXDO GH *RELHRBRE@R WHQNSLRUDD ®/H YGRFR[HDQI,BULDFLUQ

(O SUHVHQWH ,$*& KD VLGR DSUREDGR SRU XQDC

$GPLQLVWUDFLMUQ HQ VX VHVLuUQ GH GH IHEUHU

&UGLIR GH %XHQ *RELHUQR GH ODV 6RFLHGDGHV &RWL]DGDV UHYLVDGR SRU OD &109 HO GF

(VHO PDUFR GH UHIHUHQFLD HQ (VSD3D GH ODV PHMRUHV SUEFWLFDV HQ PDWHULD GH EXHC
H[SOLFDU-

(Q FXDQWR D OD HVWUXFWXUD GHO &%*6& FDEH GHVWDFDU TXH HVWH LGHQWLILFD SULQFLS
VREUH FDGD PDWHULD FRQFUHWD (O GH MXQLR GH OD &109 DSUREW XQD UHIRUPD SDUF
UHFRJLGDV HQ HO PLVPR $ HVWH UHVSHFWR 5HSVRO KD DGDSWDGR VXV SUEFWLFDV \ SURFH
&%6*

(O $QH[R , DO SUHVHQWH ,$*& FRQWLHQH OD LQIRUPDFLuUQ FRPSOHWD VREUH HO FXPSOLPLHQ
SHUWLQHQWHY HQ VX FDVR

1%6'3 2361%8-:3 -28)623

IRV WH[WRV FRPSOHWRV \ DFWXDOL]DGRYVY GH OD QRUPDWLYD LQWHUQD GH OD
LOQIRUPDFLpMQ VREUH JRELHUQR FRUSRUDWLYR VREUH ODV -XQWDV *HQHUDOHYV
FRUSRUDWLYD GH OD 6RFLHGDG ZZZ UHSVRO FRP HQ HO DSDUWDGR $FFLRQL

'LFKD QRUPDWLYD VH UHYLVD SHULPGLFDPHQWH FRQ HO ILQ GH LQFRUSRUDU O
DOWR JUDGR GH WUDQVSDUHQFLD LQIRUPDWLYD HQ UHODFLuQ FRQ ORV DFFLR(
HVWH FRPSURPLVR HQ OD &RPSD?® D KD SURFHGLGR D DFWXDOL]DU VXV SRC
JLODQFLHUD \ 6RVWHQLELOLGDG

7RGR OR DQWHULRU HYLGHQFLD QR VROR HO FXPSOLPLHQWR SRU SDUWH GH 5t
HQ OD LQFRUSRUDFLUQ \ DOLQHDFLUQ FRQ ODV UHFRPHQGDFLRQHV PHMRUHYV ¢
D QLYHO QDFLRQDO FRPR LQWHUQDFLRQDO

KWWSV 72zZzZ UHSVRO FRP HV DFFLRQLVWDV LQYHUVRUHYV JRELHUQR FRUSRUDWLYR LQGH[ FVKWPO
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1FEVGS
RSVQEXMZS

(VWDWXWRYV 6RFLDOKN ypp EEVLFD DSUREDGD SRU OD -XQWD *HQHUDO GH $FF
LOWHUQR GH OD 6RFLHGDG \ UHIJXOD HQWUH RWUDV FXHV
DFFLRQLVWDV DV~ FRPR OD HVWUXFWXUD IXQFLRQDPLHQ
$FFLRQLVWDV GHO &RQVHMR GH $GPLQLVWUDFLUQ \ VXV G

"6H KDQ PRGLILFDGR HQ RFDVLRQHV HQ HO HMHUFLFLR
GLFLHPEUH

5SHJODPHQWR GH OD -XSWD .
*HQHUDO 1RUPD DSUREDGD SRU OD -XQWD *HQHUDO GH $FFLRQLVW

GLFKR pUJDQR HVWDEOHFLHQGR D WDO ILQ ORV SULQFLSI
UHJODV TXH ULJHQ VX DFWLYLGDG OHJDO \ HVWDWXWDULEL
HQ OD OHJLVODFLpQ PHUFDQWLO YLIHQWH \ HQ ORV (VWD\

"$SUREDGR HO GH DEULO GH \ PRGLILFDGR SRU “»OWLP

5HJODPHQWR GHO &RQVHMR GH
$GPLOLVWUDFLuQ ~ 1RUPD DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFLUQ

FRPSHWHQFLDV \ IXQFLRQDPLHQWR DV FRPR HO GH VXV &
"$SUREDGR HO GH GLFLHPEUH GH \ PRGLILFDGR SRU ¥

/D UHJXODFLuQ HVSHF ILFD GH ODV FRPLVLRQHY GHO &RQVHMR VH
GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLUQ

5HJODPHQWR ,QWHUQR GH

&RQGXFWD HQ HO £PEFRWHOGHOUREDGD SRU HO & RQVHMR GH $GPLQLVWUDFLUQ
OHUFDGR GH 9DORUH¥H FRQGXFWD TXH GHEHQ REVHUYDU ORV &RQVHMHURV \ +
FRQ ORV PHUFDGRYV GH YDORUHYV

"$SUREDGR HO GH MXOLR GH \ PRGLILFDGR SRU YOWL

&UGLIJR GH «<WLFD \ &RQGXFWD

"1RUPD DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFLUQ
GH UHIHUHQFLD GH ORV FRPSRUWDPLHQWRY TXH 5HSVRO
&RPSD3 D HQ VX WUDEDMR GLDULR

"$SUREDGR GH QRYLHPEUH GH \ PRGLILFDGR SRU »»OW

B3RO "WLFDV FRUSRUDWLYDYV
"'HIRUPD DGLFLRQDO D OD QRUPDWLYD LQWHUQD \D UHVH?3

DSUREDGR ODV VLIXLHQWHY SRO WLFDV

83RO WLFD GH 6RVWHQLELOLGDG

83RO WLFD GH *HVWLUQ GH 5LHVJRYV

83RO WLFD GH ,QWHJULGDG b

83RO WLFD GH 'LYHUVLGDG HQ OD FRPSRVLFLUQ GHO &F
GH &RQVHMHURYV

83RO WLFD GH &RPXQLFDFLuQ \ FRQWDFWRY FRQ DFFLR
GH GLIXVLuUQ GH LQIRUPDFLuQ HFRQUPLFR ILQDQFLHUD

83RO WLFD )LVFDO

83RO WLFD )LQDQFLHUD

3DUD PEV LQIRUPDFLpQ VREUH OD LQIRUPDFLuUQ UHODWLYD DO FDSLWDO VRFLDO SXHGH FRQVXOWDU OD
OD SURSLHGDG+* GHO SUHVHQWH ,QIRUPH

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS
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OF _IWXMYGXVYVIEF
HI PF TVSTMIHFEMN
HI PE 7SGMIHFH

OE IWXVYGXYVE HI PE TVSTMIHEH HI PE
JWXVYGXYVE HI PE TVSTMIHEH

JWXVYGXYVE HIP GETMXEP WSGMEP

&%$3,7%/ 62&,%/ $  '(',&,(0%5( '( HXURV

'XUDQWH HO HMBUWHUPEDRGHO FDSLWDO VRFLDO VH KD PRGLILFDGR HQ ODV VLJX

(MHFXFLuUQ GH OD UHGXFFLuQ GH FDSLWDO PHGLDQWH DPRUWI

GH PDIR SXQWR V«SWLPR GH OD -XQWD *HQHUDO GH $FFLRQLVWDV FHO

(MHFXFLUQ GH OD UHGXFFLuUQ GH FDSLWDO PHGLDQWH DPRUWI
GH RFWXEUH &RQVHMR GH $GPLQLVWUDFLpPQ HO GH MXOLR DO DPSDUR Gt
GHO RUGHQ GHO G D SRU OD -XQWD *HQHUDO GH $FFLRQLVWD

(MHFXFLuUQ GH OD UHGXFFLpQ GH FDSLWDO PHGLDQWH DPRUWI
GH GLFLHPEUH &RQVHMR GH $GPLQLVWUDFLuQ HO GH RFWXEUH DO DPSDUR
RFWDYR GHO RUGHQ GHO G D SRU OD -XQWD *HQHUDO GH $FFL

"&RWL]DQ HQ HO PHUFDGR FRQWLQXR GH ODV F.
HYVSD:RODV ODGULG %DUFHORQD %LOEDR \ 9I

"'H OD PLVPD FODVH \ VHULH 1R H[LVWHQ DFFLI
UHSUHVHQWDWLYDV GH FDSLWDO

"1R H[LVWHQ DFFLRQHV GH GREOH YRWR SRU Ot

"OLVPRVY GHUHFKRY SRO WLFRV \ HFR PLFRV
$FFLRQHV oL

" UHSUHVHQWDQ SRU PHGLR GH DQRWDFLRQH
9DORU QRPLQDO DFFL’F‘))IQWHDOPI:‘QWH VXVFULWDV \ GHVHPEROVDGDV

" &DGD DFFLpQ FRQILHUH XQ YRWR HQ OD -XQWD

$ GH GLFLHPEUH GH

/IDV DFFLRQHV GH 5HSVRO $P$ U IURDSQ HVSFOM V@Y SRDWDWPEL«Q FRWL]DQ HQ HO
(VWDGRV 8QLGRYV

'SQTSWMGMITR EGGMSREVMEP

$ GH GLFLHPEHG BBISLWDO VRFLDO VH HOQFXHQWUD GLVWULEXLGR GH OD VLJ>
GHO WRWDO

1R H[LVWH QLQJXQD SHUVRQD I'VLFD R MXU GLFD TXH HMHU]D R SXHGD HMHUFI
GHILQLFLpQ GHO DUW FXOR GHO &uGLJR GH &RPHUFLR D ORV HIHFWRV GHO |
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0OF IWXMYGXYVE
HI PFE TVSTIAIHEM
HI PE 7SIGMIHFH

4EVXMGMTEGMSRIW WMKRMJIJMGEXMZEW

$ GH GLFLHPEORVWGWLWXODUHY GLUHFWRYV H LQGLUHFWRY GH SDUWLFLSDFLR
VRQ

'"HUHFKRV GH YRWR DWULBXUKAFRWRD GBWRWR D WUDY«V GH

DFFLRQHYV LQVWUXPHQWRYVY ILQDQFLHURY
Q Q Q QDQ Y woo

'LUHFWR ,QGLUHFWR 'LUHFWR ,QGLUHFWR

%/$&.52&. ,1& ” ¢
$081', 6 $ ¢ ¢ ¢
125%(6 %$1. < ¢

%ODFN5RFN ,QF RVWHQWD VX SDUWLFLSDFLpQ D WUDY«V GH GLYHUVDY HQWLGDGHY FRQWURODGDV
$PXQGL 6 $ RVWHQWD VX SDUWLFLSDFLpuQ D WUDY«V GH GLYHUVDV HQWLGDGHV FRQWURODGDYV

(IWKPSWI HI PSW XMXYPEVIW HMVIGXSW HI PEW TEVXMGMTEGM

7LWXODU LQGLUHFWRWXODU GLUHFWII-:QUHFKRV GH YRWR Dl GRBW YRWR D WULWH; Q%H

D ODV DFFLRQHV LQVWUXPHQWRYV ILQDQF

%/$8.528. 18 ((%;I./7$,é‘$;5(26&&21752/$'$6
(17,'$'(6 &21752/$'$6

$081', 6 $ $081",

IRV GDWRVY FRQWHQLGRY HQ HVWH DSDUWDGR UHFRJHQ OD LQIRURBIPLMIL GDVSH
ORV DFFLRQLVWDYV D OD 6RFLHGDG \ D OD &RPLVLuUQ 1DFLRQDO GHO OHUFDGR C

AVMRGMTEPIW QSZMQMIRXSW IR PE IWXVYGXYVE EGGMSREVME

1RPEUH R GHQRPLQDFLMQ VRFL EF ,
VESOLILFDWL YR P QP F-RIEVEPLLG HVFULSFLUQ GH OD RSHUDFLHQ

-3025*$1 &+$6( &2 6H KD VXSHUDGR HO GHO FDSLWDO
-3025*$1 &+$6( &2 6H KD GHVFHQGLGR GHO GHO FDSLW
-3025*$1 &+$6( &2 6H KD DOFDQ]DGR HO GHO FDSLWDO
-3025*$1 &+$6( &2 6H KD GHVFHQGLGR GHO GHO FDSLW
$081', $66(7 0$1$*(0(17 6H KD GHVFHQGLGR GHO GHO FDSLW
$081', 6 $ 6H KD VXSHUDGR HO GHO FDSLWDO
-3025*$1 &+$6( &2 6H KD DOFDQ]JDGR HO GHO FDSLWDO
-3025*$1 &+$6( &2 6H KD GHVFHQGLGR GHO GHO FDSLW
6$8&<5 6 $ 6H KD GHVFHQGLGR GHO GHO FDSLW
%$1&2 6$17$1'(5 6 $ 6H KD GHVFHQGLGR GHO GHO FDSLW
-3025*$1 &+$6( &2 6H KD DOFDQ]DGR HO GHO FDSLWDO
7+( *2/'0$1 6$3&+6 *5283 ,1& 6H KD VXSHUDGR HO GHO FDSLWDO
7+( *2/'0%1 6$&+6 *5283 ,1& 6H KD GHVFHQGLGR GHO GHO FDSLW
-3025*$1 &+$6( &2 6H KD GHVFHQGLGR GHO GHO FDSLW
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&

JP WMWXIQF HI

0OF IWXMYGXVYVE
HlI PF_TVSTI

HE M

HI PE 7SIGMIHFH

(IVIGLSW HI ZzSXS HI PE 7SGMIHEH

+SFMIVRS "'SVTSVEXMZS

IR TSHIV HIP "'SRWINS HI

% H (

$ GH GLFLHPEHGB GRUFHQWDMH WRWDO GH GHUHFKRV GH YRWR WLWXODULGD

(IWKPSWI HI TSWMGMSRIW MRHMZMHYEPIW

FKRV GH

1%PHUR GH DFﬁhﬁﬁH&&LGRV D

L$HFKRV GH YRWR D

6|§/LQ%§|_‘_\8VWUXPHQWRV

1“%2PHUR
WRWDO GH

'"HUHFKRV GH YRWR T

SXHGHQ VHU WUDQVPL

D WUDY«V GH LQVWUXH
ILQDQFLHURYV

"LUHFWDYGLUHFWIMMHFWRQGLUHFWRHFWRQGLUHFOMRFLRQHWRWDOLUHFWRQGLUHFWR

$QWRQLR %UXIDX
1LXEp

" -RVX -RQ ,PD]
3D $XURUD &DWE
6DOD

'sD $UDQW]D
(VWHIDQ D /DUUD2DJID

'SD &DUPLQD
*DQ\HW &LUHUD

'sSD 7HUHVD *DUF D
OLO£ /ORYHUDV

' (PLOLDQR /uSH]
$FKXUUD

' ODQXHO ODQULTXH
&HFLOLD

,ZYEQ ODUW«Q
8OLDUWH

" ,JQDFLR ODUW™Q
6DQ 9LFHQWH

' ODULDQR ODU]R
&DUSLR

' +HQUL 3KLOLSSH
SHLFKVWXO

':D ,VDEHO
7RUUHPRFKD
JHUUH]XHOR

" IXLV 6XEUH] GH
/H]IR 0DQWLOOD

" - BRELQVRQ :KHVW

<

<

<

<

< <

(IWKPSWI HI PSW XMXYPEVIW HMVIGXSW HI PEW TEVXMGMTEGM

FKRV GH YRWR D

URV

'"HUHFKRVY GH YRWR TX
GHQ VHU WUDQVPLW

ILQDQFLHURYV

, H
7LWXODUGL$wﬁN%¥Tg?Qﬂ?gﬁwﬁ%%gaéﬁQVWUXPHQWWWDYM/GHLQVWUXPHQ
wDO

' ODQXHO ODQULTXH &HPROED 6 / 8
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0OF _IWXMYGXYVVE
Hl PF TVISTNIHFEW
Hl PF 7ZSGMIHFY

6ITVIWIRXEGMTR HI PSW EGGMSRMWXEW WMKRMIMGEXMZSW IR

7UDV OD WUDQVPLVLuMQ SRU SDUWH GH 6DF\U GH OD WRWDOLGDG GH VX SDUWI
HO &RQVHMR GH $GPLQLVWUDFLuUQ GH 5HSVRO QR FXHQWD FRQ OD UHSUHYV
PLHPEURYV

/D 6RFLHGDG QR WLHQH FRQVWDQFLD GH OD H[LVWHQFLD GH UHODFLRQHV GH ~
GH SDUWLFLSDFLRQHV VLIQLILFDWLYDV QL GH UHODFLRQHV GH HVWD QGROH
HQWUH ORV WLWXODUHY GH SDUWLFLSDFLRQHYV VLIJQLILFDWLYDV \ OD 6RFLHGD

6IWXVMGGMSRIW E PE XVERWQMWMFMP ] E PE HIWMKREWNMTR IR
QMIQFVSW HIP fVKERS HI EHQMRMWXVEGMI{R

(O HMHUFLFLR GHO GHUHFKR GH YRWR FRUUHVSRQGLHQWH D ODV DFFLRQHV \ (
SRGU D YHUVH DIHFWDGR SRU ODV VLIJXLHQWHY QRUPDYV UHJXODWRULDYV DSOLI

(VWDEOHFH UHVWULFFLRQHV DO GHUHFKR GH YRMWM EDHEB KDSHEREPGLE HHEHWR JHD B RAAWHIR @/ Y RE U t
LQGLUHFWDPHQWH PLHPEURY GH ORV HUJDQRV IGASDBPDQLDWHYD HQ Qi G IV NRWRWGEHIE IOW THGFHUJI D HQ
WHQJDQ OD FRQGLFLUQ GH RSHUDGRU SULQFLS®DUMQ .S PENVRAHVH H 8 D\GRF RHGHDRMRUT XH GHVDUUROC
LQFOX\HQGR HQWUH RWURVY ORV PHUFDGRV GH \8URG X BRIWOH\ SR \R O HRGXF\PRA/H\ DOPDFHQDPLHQWF
FDUEXUDQWHY JDVHV OLFXDGRV GHO SHWUWOHRMWWDUDFRLWRH P OVRGDNRPRWEIDH JHKGHDDIER PDP&HW L H Q
HQHUJ D HO«FWULFD 6H HQWLHQGH SRU RSHUDHG/RW BWIKQEEBDO D ODV HQWLGDGHV TXH

RVWHQWHQ ODV FLQFR PD\RUHV FXRWDV GHO PHUBDGR HFXBGRHVWDURGTXLVLFLUQ GH SDUWLFLSDFLF
'"LFKDV OLPLWDFLRQHV VH FRQFUHWDQ HQ TXH ®PQN SO LOWHIIAL D VLEQ VI RFM WU YOL FHDVODX BHVWLHQ GH
GLUHFWD R LQGLUHFWDPHQWH SDUWLFLSHQ H@IHHFWOPHMRQW R R @ HRVD G WHH¥ R RVHG D & RW R RGHV U R
GRV R PEV VRFLHGDGHY TXH WHQJDQ OD FRQGLGEHUQHGHF RBXQ DERADYUDL @ADL KD O&H XXM Q VHUE FRPSFH
PLVPR PHUFDGR R VHFWRU R WHQJDQ HOORV PRSREU R FRQ GIH DFYX HHG R SFHRI® G@RUHVWDEOHFLGR H
SULQFLSDO HQ XQ PHUFDGR R VHFWRU QR SRGOPQH\MHUF HKD® RAD G B b HHFE® ROV GBLH WRWRRHERRSBW H Q V
VHIJXQGD VRFLHGDG TXH WHQJD OD PLVPD FRQGIHRHQDWH FRSBDDBRHMSUERELSDPKBQFRFEHWHQFLD
PLVPR PHUFDGR R VHFWRU HQ XQD FXRWD GH ¥DXWWWDL\EDFOPQLYXBMUERUQD®H FFRQG LFIGRH®HY UHODYV
WRWDO HQ HO FDSLWDO R HQ RWURV YDORUHV VRFLARQIGHY DOHE WIDISFIKWR R S RODW T R RY HERHV Bl T X/H O« DV
RWUD VRFLHGDG QL DVLPLVPR SRGUEQ GHVLJQIXWU RSHB RWOHR I QS D B HE WDRPGPW ARP CHPESHRR \ VH FR
GH ORV pUJDQRYV GH DGPLQLVWUDFLUQ GH GLFKDPMRPIBGM®O \ VXILFLHQWHPHQWH JUDYH GH TXH Q
'"LFKDV SURKLELFLRQHV QR VHUEQ GH DSOLFD F lV{XP EQ D\ RRV G HWKULDBAIR FSHUE R BRVG D G H V

PDWULFHV TXH WHQJDQ OD FRQGLFLuQ GH RSHUDGRU SULQFLSDO UHVSHFWR GH VXV

VRFLHGDGHV GRPLQDGDV HQ ODV TXH FRQFXUUD OD PLVPD FRQVLGHUDFLUQ VLHPSUH

TXH GLFKD HVWUXFWXUD YHQJD LPSXHVWD SRU HO RUGHQDPLHQWR MXU GLFR R VHD
FRQVHFXHQFLD GH XQD PHUD UHGLVWULEXFLpQ GH YDORUHYV R DFWLYRV HQWUH VRFLHGDGHYV

GH XQ PLVPR JUXSR 1R REVWDQWH OR DQWHULRU OD &RPLVLUQ 1DFLRQDO GH ORV

OHUFDGRV \ OD &RPSHWHQFLD OD +&10&+ SRGUE DXWRUL]DU HO HMHUFLFLR GH ORV

GHUHFKRY GH YRWR FRUUHVSRQGLHQWHY DO H[FHVR UHVSHFWR GH ODV SDUWLFLSDFLRQHVY R OD
GHVLJQDFLUQ GH PLHPEURY GH ORV HUJDQRYV GH DGPLQLVWUDFLPQ VLHPSUH TXH HOOR QR
IDYRUH]FD HO LQWHUFDPELR GH LQIRUPDFLUQ HVWUDW«JLFD HQWUH RSHUDGRUHV QL

LPSOLTXH ULHVJR GH FRRUGLQDFLPuQ GH VXV FRPSRUWDPLHQWRY HVWUDW«JLFRV

(VWDEOHFH TXH VHUE QHFHVDULD OD SUHYLD DXWRUL]JDFLuUQ DGPLQLVWUDWLYD SDUD OD DGTXLVLF
GHO FRQWURO GH OD WRWDOLGDG R GH XQD SDUWH GH HOOD HQ FRPSD3 DV HVSD3:RODV GH ORV VH
SDUWH GH UHVLGHQWHY HQ SD VHV IXHUD GH OD 8QLpQ (XURSHD \ GH OD $VRFLDFLpPQ (XURSHD GH |
LQYHUVLRQHY H[ WUDQMHUDYV GLUHFWDV VREUH HPSUHVDV FRWL]DGDV HQ (VSD3D R VREUH HPSUHV
SDUWH GH UHVLGHQWHY HQ SD VHV IXHUD GH OD 8QLpQ (XURSHD \ GH OD $VRFLDFLpuQ (XURSHD GH |

O£V DOOL£ GH OR DQWHULRU ORV (VWDWXWRY 6RFLDOHV GH 5HSVRO HQ O QHD
ODV 6RFLHGDGHV &RWL]DGDV QR FRQWLHQHQ OLPLWDFLuQ DOJXQD DO Q%PHU|
FRPR WDPSRFR FRQWLHQHQ RWUDV UHVWULFFLRQHV TXH SXGLHUDQ GLILFXOW!|

, JXDOPHQWH VH KDFH FRQVWDU TXH OD 6RFIOHDGDGRGRK LKW O=AR B 8 6 G&DWQGHHOQHHM
XQD RIHUWD S“EOLFD GH DGTXLVLFLuQ HQ YLUWXG GH OR GLVSXHVWR HQ HO

4EGXSW TEVEWSGMEPIW

1R VH KD FRPXQLFDGR D OD 6RFLHGDG QLQJ¥%“Q SDFWR YLJHQWH TXH OD DIHFW
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%GYIVHSW WMKRMJIJMGEXMZSW GSR EJIGXEGMI{R E WMXYEGMSR
YRE SJIVXE T2FPMGE HI EHUYMWMGM{R

/ID 6RFLHGDG XVXDOPHQWH SDUWLFLSD HQ OD H[SORUDFLu@RLIQN OFRRQDNRDWNIYG H
FRPSD3 DV SHWUROHUDV WDQWR S“EOLFDV FRPR SULYDGDV (Q ORV FRQWUDMW
FRQVRUFLRYVY HV KDELWXDO HO RWRUJDPLHQWR DO UHVWR GH PLHPEURV GH XQ
WUDQVPLWLU GLUHFWDPHQWH \D VHD GH IRUPD WRWDO R SDUFLDO VX SDUWL
HQ ORV VXSXHVWRV GH WUDQVPLVLpPQ LOGLUHFWD HVWR HV FXDQGR VH SURG

$VLPLVPR OD QRUPDWLYD UHJXODGRUD GH OD LQGXVWULD GHO SHWUPOHR \ G
DXWRUL]DFLUQ SUHYLD GH OD $GPLQLVWUDFLpQ FRPSHWHQWH OD WUDQVPLVLY
FRQFHVLRQHV GH H[SORWDFLuQ DV FRPR HQ RFDVLRQHV HO FDPELR GH FRQ
GH OD TXH RVWHQWH OD FRQGLFLuUQ GH RSHUDGRUD GHO GRPLQLR PLQHUR

%BWYXSGEVXIVE
3ULPHUR $XWRUL]JDU DO &RQVHMR GH ¢
$ FLHUUH GHO HOWHOFREEHBDG SRVHH GHBHGRYMPWPLFLuUQ GHULYDWLYD GH DFFLRQH
GLUHFWD YDULDV YHFHVY SRU FRPSUDYHQWD SHLU
PRGDOLGDG GH QHJRFLR MXU GLFR RQH
GH VRFLHGDGHY GHSHQGLHQWHY KDVW
DFFLRQHVY TXH VXPDGR DO GH ODV TXH
$FFLRQHV SURSLDWUHFKRV GH YRWR FXDOHVTXLHUD GH VXV VRFLHGDGHYV GH
(Q OD SRVLFLHQ GH DXWRFDUWHUD GH OD 6RFLH(§’D|_!;OD ELEL%&W@H% IYV\%—NJEH:'EXVR %IJQ-'VQD 6RFLHG
LQFOX\HQ ORV GH DFFLRQHV SURSLDV TXH kbB @ Ds P Rekid Rbov HQ oD
UHGXFFLUQ GH FDSLWDO HMHFXWDGD HO GH GLFL u XQLED
PLVPD IHEKD D OD &109 PHGLDQWH RWUD LQ|RUPDF)T_|$§ &%EVER;Q/QQQ%LH 6%?&%ULUEQ SRU XQ S
FRQWUDSUHVWDFLPQ TXH QR SRGUE VHL

9DULDFLRQHV VLIQLILFDWLYDV GYXPYQRRFALRE MR VXS H DU VX FRWLIDF
/D DXWRUL]DFLUQ LQFOX\H OD DGTXLVLE
JHFKD GH FRPXQLFDFLpQV& WO VREUH FDSLWDOFWPDQ(D\DQ GH VHU HQWUHJDGDV D OR
DGPLQLVWUDGRUHV GH OD 6RFLHGDG R
FRQVHFXHQFLD GHO HMHUFLFLR GH GHU
VHDQ WLWXODUHV /D DXWRUL]DFLUQ SR
DFFLRQHV SURSLDV SDUD RWURV ILQHYV
SURFHGLPLHQWRY TXH DV~ SXHGD GHFL
&RQVHMR GH $GPLQLVWUDFLUQ TXH FR(
WDPEL«Q GHFLGLU OD IRUPD \ HO SURFF
HMHFXWHQ ODV RSHUDFLRQHV UHODWLY

(VWD DXWRUL]DFLUQ TXHGD VXSHGLWDG

ORV GHP£V UHTXLVLWRY OHJDOHYV DSOL

D:RV FRQWDGRV D SDUWLU GH OD IHF|

3RUFHQWDMH FDOFXODGR VREUH HO FDSLWDO VRFLHQ M I B @~ H\ DCOH MHF KWLAD FOItbFWR HQ OD SI
QRWLILFDFLUQ SRU OD -XQWD *HQHUDO 2UGLQDULD FHC

(Q FXDQWR D OD RSHUDWLYD FRQ DXWRFDYWHR & HPoSEE W R WAL T EHBH2UGH
&RQVHMR GH $GPLQLVWUDFLUQ VH KD O 6BJMFXR WXGR EDID ODVLPLVPR DO &R
DGTXLVLFLUQ GHULYDWLYD GH DFFLRQ D G BXIS W@ HG IDUME WBIP HOXMHGR GHOH.
D WUDY«V GH VRFLHGDGHV GHSHQGLH QWHAW LMOXFLYY XKEOEH; RV~ SURFHGD D
DXWRUL]DFLHQ DSUREDGD SRU OD -XQWEOHIDMWD O R GHAMRBON FGMMHUR '"HOHJDG
$FFLRQLVWDV GH OD 6RFLHGDG FHOHE HH/GMD HOHFGB PP BIR 6O DUW FXOR  ELV C
HQ HO SXQWR | GHO RUGHQ GHO G D EBR\R WPXHWGRGDN WDV QDFXNORH GHV GHC
D FRQWLQXDFLuQ DSDUWDGR SULPHUR GH HVWH DFXHUGR

ORV DSRGHUDPLHQWRY TXH H[LVWDQ R

FRQ OR FRQWHQLGR HQ HVWH DFXHUGR
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.928% +)2)6%0 ' (B2-78%7

/D -XQWD *HQHUDO GH $FFLRQLVWDV HV HO pUJDQR VRFLDO VREHUDQR D WUDY
OD WRPD GH GHFLVLRQHY GH OD 6RFLHGDG /RV SULQFLSLRV EEVLFRV GH VX R
6RFLDOHV \ HQ VX SURSLR 5HJODPHQWR HO FXDO FRQWLHQH ODV QRUPDV TXH
DSOLFDEOH HVWDEOHFLGD HQ OD OHJLVODFLuQ PHUFDQWLO YLIJHQWH \ HQ OR\

/D -XQWD *HQHUDO GHELGDPHQWH FRQYRFDGD \ FRQVWLWXLGD GHFLGLUE SR
6RFLDOHV \ HO 5HJIODPHQWR GH OD -XQWD *HQHUDO HQ ORV DVXQWRYV SURSLR)

"$SUREDFLpQ GH ODV &XHQWDV $QXDOHV $FHUREDFROQ GH OD\SRAHPMWDVVREUH UHF

$QXDOHV FRQVROLGDGDV GH VX JUXSR &HRQVHMHWWRWIQ GHO &RQVHMR GH
$GPLQLVWUDFLYQ \ GH OD SURSXHVWD GHL9§Q65%F6@R9H&%HUMMQWQ@RFDVR SRU

"$XPHQWR \ UHGXFFLpPQ GHO FDSLWDO LQEPNYLEGDEDYDGHONRME HOUF GHQOH OWDG HQ

&RQVHMR GH $GPLQLVWUDFLuQ SDUD DXPHQW[&JU £DE9§ VWEROMRF RR A b CRYH v
Y

W«UPLQRV SUHYLVWRYV HQ OD /H\ GH 6RFLHGDGH, LV\WDOE\ Q/DGQLBhWQ M
\ VXSUHVLuQ GHO GHUHFKR GH VXVFULSFLMQ SUHIH

8D SURKLELELWQ GH REW!
"$SUREDFLPQ GH OD HPLVLEQ GH REOLJDFLRMVXbQESWBLLH_CbQ'FLéQl B S RRTEM RS L v
Chl werlobvire e g sk b whEak Ol *UXSR DVRFLDGDV DO GHVHPSH3R GH \

1RPEUDPLHQWR \ VHSDUDFLpuQ GH ORV &RQWHNMMHRE HDWHRPRRQHYVY GH PHUD FRU\

UDWLILFDFLUQ R UHYRFDFLUQ GH ORV QRPEUPOLHOMW RY DBYRERRSWPFI#BH oRr FR

HIHFWXDGRV SRU HO SURSLR &RQVHMR GH FRQIRUPLGDG FRQ OR SUHYLVWR HC

"$GTXLVLFLPUQ HQDMHQDFLpPQ R DSRUWDFLpQ/@ RWXMNVDRWRVR AGID@GHEH DFWLYRV

RSHUDWLYRY HVHQFLDOHY GH OD &RPSD3 QUREDFLHQ GH RSHUDFLRQHV FX\R HIHF

"7UDQVIHUHQFLD D HQWLGDGHVY GHSHQGLBQWH\G BFL PG VWLH DE®DERAL MGBGFLDOH YV

GHVDUUROODGDY KDVWD HVH PRPHQWR SJBB(LJVQBI_(?ISJIRLW éﬁFd_ﬁ%%Cer)\)(pFTL)ill-b GH DI

HVWD PDQWHQJD HO SOHQR GRPLQLR GH DTXHO

$S REDFLAI(B GHO EDODSFH ILQDO GH OLT
$SUREDFLYQ FXDQGR OD OH\ DV' OR GLVSRQJD G RGLILFDFL

HVWUXFWXUDOHV \ HQ SDUWLFXODU ool\ﬁBBQQPFHJHQd\#PM}QH@DVKXF/@Mﬁ ¥YPBSDUDFL
HVFLVLHQ OD FHVLUQ JOREDO GH DFWLYRXHSONPYR \ HO WUDVODGR GHO
GRPLFLOLR DO H[WUDQMHUR $SUREDFLUQ GH PRGLILFDFLRQHYV HVWDW

'LVROXFLpQ GH OD 6RFLHGDG

3RU RWUR ODGR OD 6RFLHGDG QR WLHQH HVWDEOHFLGDYVY GHFLVLRQHV TXH GF
$FFLRQLVWDYV GLVWLQWDYVY GH ODV HVWDEOHFLGDV SRU /H\ TXH HQWUD3HQ XQ
HVHQFLDOHV X RWUD RSHUDFLpuQ FRUSRUDWLYD VLPLODU
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5YIVYQW HI GSRWXMXYGMYR ] ZSXEGMTYR
/ID YEOLGD FRQVWLWXFLUQ GH OD -XQWD *HQHUDO GH $FFLRQLVWDV VH ULJH Si

6LQ HPEDUJR HQ OR UHIHUHQWH D ODV PD\RU DV QHFHVDULDYV SDUD OD DGRSHF
FRQIRUPLGDG FRQ OD KDELOLWDFLpQ OHJDO XQ TXpUXP HVSHFLDOPHQWH UHII
GHO FDSLWDO FRQ GHUHFKR D YRWR FRQFXUUHQWH D OD -XQWD *HQHUDO SDU

S$XWRUL]DFLUQ GH ODV RSHUDFLRQHV YLQFXODGDV HQ ORV VXSXHVWRYV SUHYI

S'LVSHQVD D XQ &RQVHMHUR GH OD REOLJDFLuQ GH QR FRPSHWHQFLD GH FRQ
6RFLDOHYV

SORGLILFDFLUQ GH ORV DUW FXORYV
FRPSHWHQFLD GH ORV &RQVHMHURYV

SORGLILFDFLUQ GHO DSDUWDGR GHO DUW FXOR
YRWDFLuQ

SORGLILFDFLuUQ GHO DSDUWDGR GHO DUW FXOR
HVSHFLDOPHQWH UHIRU]JDGR GH YRWDFLUQ

/D PRGLILFDFLuUQ GH ORV (VWDWXWRY 6RFLDOHY VH ULJH SRU ORV VLIJXLHQWH\

ELV\ ELV GH ORV (VWDWXWRY 6RFLDOH\

GH ORV (VWDWXWRY 6RFLDC

GHO 5HIJIODPHQWR GH OD -X

'"HWHUPLQD TXH SDUD TXH OD -XQWD *HQHUDO RUGLQDULD R HIWUDRUGLQDUL
PLVPRV VHUEf QHFHVDULD

BULPHUD FRQYRFDWRULD OD FRQFXUUHQFLD GH DFFLRQLVWDY SUHVHQWHV R
FRQ GHUHFKR D YRWR

6HIXQGD FRQYRFDWRULD OD FRQFXUUHQFLD GH DO PHQRV HO GH GLFKR FD

(VWDEOHFH TXH OD YEOLGD DGRSFLuQ GHO DFXHUGR GH PRGLILFDFLpQ GH OR\

6L HO FDSLWDO SUHVHQWH R UHSUHVHQWDGR VXSHUD HO GHO FDSLWDO VX'
DEVROXWD GH WDO IRUPD TXH HO DFXHUGR VH HQWHQGHUE DGRSWDGR FXDQC
FRUUHVSRQGLHQWHY D ODV DFFLRQHV SUHVHQWHYV \ UHSUHVHQWDGDV HQ OD -
TXH UHSUHVHQWHQ HO R PEV GHO FDSLWDO VXVFULWR FRQ GHUHFKR D YRW
WHUFLRVY GHO FDSLWDO SUHVHQWH R UHSUHVHQWDGR HQ OD -XQWD

1R REVWDQWH \ GH FRQIRUPLGDG FRQ OR \D VH3DODGR DQWHULRUPHQWH VH
HQ OD /H\ GH 6RFLHGDGHV GH &DSLWDO SDUD OD PRGLILFDFLuQ GH ORV DUW F
FRPSHWHQFLDe GH ORV (VWDWXWRY DV FRPR OD PRGLILFDFLuUQ GH OD SURSL
HVYWDWXWDULDV UHTXLHUHQ SDUD VX YEOLGD DSUREDFLpPQ WDQWR HQ SULPH
FDSLWDO FRQ GHUHFKR D YRWR FRQFXUUHQWH D OD -XQWD *HQHUDO

(IVIGLS HI EWMWXIRGME

5HSVRO GHGLFD XQD HVSHFLDO DWHQF|LpQ D IDFLOLWDU OD DVLVWHQFLD \
SDUWLFLSDFLPQ HQ OD -XQWD *HQHUD® GH $FFLRQLVWDYV
OHFDQLVPRV FODYH SDUD IRPHQWDU HO GHUH B RE g\FLI\OWIW(ﬁ:LGDFR IS%IL:Jb\I?’:IY\éBHLFQO GHUH
S3RVLELOLGDG GH YRWR \ GHOHJDFLUQ HOHF\NlPu\él'E}!é{vl—hi&BBD-X%UIDO*m\éI-RJFDFOLRQL WDV F
S6HFFLUQ HQ OD ZHE FRUSRUDWLYD FRQ LQ|FU%L$H%PFLRQE¥WHDEIH%% DERHCGH Judb &1 Q
GH $FFLRQLVWDYV *HQHUDO GH $FFLRQLVWDV GH
S5HWUDQVPLVLUQ HQ VWUHDPLQJ GH OD -XQWDD'WRYWAHPQ FRD \BUO BXFX QR DY RXDME O KD DX
LQJO«V \ OHQJXD GH VLJQRYV
. WDPEL«Q UHDOL]DUVH PHGLDQWH HO |
$)RUR HOHFWUUQLFR GHO DFFLRQLVWD
. GH PH&ILR\/ WHOHPEWLERYV
S$VLVWHQFLD WHOHPEWLFD FRQ SRVLELOLGPG GH YRWDU { HOYLDU SUHIXQWDYV
S2ILFLQD GH ,QIRUPDFLuQ DO $FFLRQLVWD
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/IRV DFFLRQLVWDV TXH FXPSODQ ODV VLIXLHQWHY FRQGLFLRQHV SXHGHQ DVLV

§ 7H(LQVFULWDV VXV DEFFLRQHV HQ HO FRUUHVSRQGLH( DO VH3D @R
OD FHOHEUDFLuUQ GH OD -XQWD

S &RQWDU FRQ OD WDUMHWD GH DVLVWHQFLD GHOHJIDFLuUQ \ YRWR D G

1R H[LVWH SRU OR GHPE£V QLQJXQD UHVWULFFLPQ HVWDWXWDULD TXH HVWDEO|
-X QW HUDO

/DWDUMHWDWMVWHQFLD GHOHJDFLMQ \ YRWR D GLVWDQFLD VH H[SHGLUEQ SRU
6LVWHPDV GH 5HJLVWUR &RPSHQVDFLuQ \ /LTXLGDFLpQ GH 9DORUHYVY 6 $ 8QLS
FRUUHVSRQGD R SRU OD SURSLD 6RFLHGDG

/DV FLWDGDV WDUMHWDV SXHGHQ VHU FDQMHDGDY HO G D GH FHOHEUDFLuQ G|
DVLVWHQFLD D OD -XQWD H[SHGLGRV SRU OD 6RFLHGDG FRQ HO ILQ GH

IDFLOLWDU OD HODERUDFLuQ GH OD OLVWD GH DVLVWHQWHYV
HO HMHUFLFLR GH ORV GHUHFKRYVY GH YRWR \
ORV GHP£V GHUHFKRVY GHO DFFLRQLVWD

e N Ux

(IPIKEGMTR ] ZSXS TSV QIHMSW HI GSQYRMGEGMIR E HMWXERC
PE .YRXE ] EWMWXIRGME XIPIQueXMGE

/IRV DFFLRQLVWDY FRQ GHUHFKR GH DVLVWHQFLD SXHGHQ GHOHJDU R HPLWLU
HQ HO RUGHQ GHO G D FRQ FDUEFWHU SUHYLR D OD FHOHEUDFLpQ GH OD -XQW
JDUDQWLFH GHELGDPHQWH OD LGHQWLGDG GH ORV LOWHUYLQLHQWHYVY 6LHPSU
OD FRQYRFDWRULD GH FDGD -XQWD *HQHUDO SRU SHUPLWLUOR HO HVWDGR Gt
VLPSOLFLGDG ORV DFFLRQLVWDV FRQ GHUHFKR GH DVLVWHQFLD D OD -XQWD *
WuDY«V GH PHGLRV WHOHP£WLFRY TXH JDUDQWLFHQ GHELGDPHQWH OD LGHQW
FRUUHFWR HMHUFLFLR GH ORV GHUHFKRYVY GHO DFFLRQLVWD (Q VX FDVR HO &fF
PEV DGHFXDGRYV SDUD SHUPLWLU OD DVLVWHQFLD WHOHPEWLFD D FDGD -XQWD
6RFLHGDG DUWYV GH ORV (VWDWXWRYV 6RFLDOHV \ GHO 5HJODPHQWR GH OD

(EXSW HI EWMWXIRGME ] TVMRGMTEPIW EGYIVHSW EHSTXEHSW

(O GH PD\R ®GHODV KRUDVY VH FHOHEUp HQ HO 3DODFLR OXQLFLSDO GH &R

VLQ Q“WPHUR &DPSR GH ODV 1DFLRQHVY GH ODGULG OD -XQWD *HQHUDO 2UGLQ

FHOHEUp HQ VHIXQGD FRQYRFDWRULD \ VH FRQVWLWX\p FRQ OD DVLVWHQFLD (
GHDS IMREBOQD O

(O WRWDO GH DVLVWHQFLD HV GH DFFLRQHVY GH ODV FXDOHV SHUWHQHFHQ D OD DXWRFI
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'DWRYV GH DVLVWHQFLD D ODV -XQWDV *HQHUDOHYV GH $FFLRQL

_ YRWR D GLVWDQFLD
JHFKD -XQWD *HQHIUDHOVHQFLD I"WHHUHVHQWDGRYV 7TRWDO
9RWR HOHFWUUQLARRURYV

'H ORV TXH FDSLWDO IORWDQWH

'H ORV TXH FDSLWDO IORWDQWH

'H ORV TXH FDSLWDO IORWDQWH

(IVIGLS HI MRJSVQEGMIYR

/D LQIRUPDFLpPQ \ OD GRFXPHQWDFLpYQ VREUH JRELHUQR FRUSRUDWLYR \ VREU}
SEJLQD ZHE FRUSRUDWLYD GH 5HSVRO ZZZ UHSVRO FRP HQ HO DSDUWDGR $FF
HQODFHV

KWwWSV 727Z UHSVRO FRP HV DFFLRQLVWDV LQYHUVRUHY JRELHUQR FRUSRUDW
KWwWSV 727Z UHSVRO FRP HV DFFLRQLVWDV LQYHUVRUHY JRELHUQR FRUSRUDW

(Q OD -XQWD *HQHUDO 2UGLQDULD HXHOQUSDALBGEHRWBH AD\RREHWHMHUR '"HOHJDGR
HQWUH RWUDYVY PDWHULDV VREUH LHO FRQWH[WR HQHUJ«WLFR PXQGLDO LL
PDFURHFRQuUPLFR LY ORV DFRQWHFLPLHQWRY PEV GHVWDFDGRYVY GHO HMHUFL
VXV SHUVSHFWLYDV IXWXUDV

$VLPLVPR VH GHVWDFpu TXH OD &RPSD3" D KDE'D FRQWLQXDGR DGDSWDQGR VXV
GHO &uGLJR GH %XHQ *RELHUQR DSUREDGR SRU OD &109 \ TXH D GLFKD IHFKD
HUDQ DSOLFDEOHVY 7RGDV ODV SURSXHVWDV GHO RUGHQ GHO G'D GH OD -XQW
DFFLRQLVWDV 6H LQGLFDQ D FRQWLQXDFLpQ ORV UHVXOWDGRY GH ODV YRWDI

(EXSW HI EWMWXIRGME ] TVMRGMTEPIW EGYIVHSW EHSTXEHSW

VREUH HO FDSLWDO

1
$FXHUGRYV 1“4“PHUR GH DFFLRQHVFRQFXUUHQWH

| ([DPHQ \ DSUREDFLpQ VL SURFHGH GH ODV &XHQWDY¥ IPQYRMOHV H ,QIRUPH GH *HVWLpQ GH 5HSVF
6 $ \ GH ODV &XHQWDV $QXDOHV &RQVROLGDGDV \ GHO( Q#&%%LﬁH *HVWLUQ &RQVROLGDGR
FRUUHVSRQGLHQWHY DO HMHUFLFLR FHUUDGR HO H GH

$EVWHQFLpQ

| ([DPHQ \ DSUREDFLpQ VL SURFHGH GH OD SURSXHVWDDERWSOLFDFLpPQ GHO UHVXOWDGR GHO HNMN
(Q FRQWUD
$EVWHQFLpQ

| ([DPHQ \ DSUREDFLpQ VL SURFHGH GHO (VWDGR GHS$ QDRRRDFLpQ 1R )LQDQFLHUD FRUUHVSRQGL
DO HMHUFLFLR FHUUDGR HO GH GLFLHPEUH GH (Q FRQWUD

$EVWHQFLpQ

| ([DPHQ \ DSUREDFLpQ VL SURFHGH GH OD JHVWLpPQ SHOYBREQVHMR GH $GPLQLVWUDFLpQ GH 5HS\
FRUUHVSRQGLHQWH DO HMHUFLFLR VRFLDO (Q FRQWUD

$EVWHQFLpQ

| '"HVLIJQDFLpQ GH $XGLWRU GH &XHQWDV GH 5HSVRO $ lDWR&H VX *UXSR &RQVROLGDGR SDUD HO
HMHUFLFLR (Q FRQWUD
$EVWHQFLpQ

| 5SHSDUWR GH OD FDQWLGDG ILMD GH HXURV EUXWRBYFRU DFFLUQ FRQ FDUJR D UHVHUYDV OLE
'"HOHJDFLPQ GH IDFXOWDGHV HQ HO &RQVHMR GH $GPL(\)(/LVWUDFL Q R SRU VXVWLWXFLuQ HQ OD &R
"HOHJDGD R HO &RQVHMHUR 'HOHJDGR SDUD ILMDU ODVRFRB@VWHIRQHYVY GHO UHSDUWR HQ WRGR OR
SRU OD -XQWD *HQHUDO UHDOL]DU ORV DFWRYV QHFHV%ELELVRA)/H%I}_HP VX HMHFXFLuQ \ RWRUJDU FXDQ\
GRFXPHQWRY S“EOLFRV \ SULYDGRV VHDQ QHFHVDULRY SDUD 0D MHFXFLuQ GHO DFXHUGR

,QFOX\H WDPEL«Q SUHVHQFLD WHOHPEWLFD

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& P WMWXIQF HI +SFMIVRS 'SVTSVEXMZS

0OF _IWXMYGXYVVE
Hl PF TVISTNIHFEW
Hl PF 7ZSGMIHFY

VREUH HO FDSLWDO

$FXHUGRV 1“4“PHUR GH DFFLRQHVFRQFXUUHQWH

| $SUREDFLUQ GH XQD UHGXFFLUQ GH FDSLWDO VRFLD® IBRRXQ LPSRUWH PE£[LPR GH GH
HXURV PHGLDQWH OD DPRUWL]DFLUQ GH XQ PE[LPR GH GH DFFLRQHV SURSLDV GH OD
6RFLHGDG 'HOHJDFLPQ GH IDFXOWDGHV HQ HO &RQVHMR EBQYYBPOQLVWUDFLUQ R SRU VXVWLWXFLul
&RPLVLPQ 'HOHJDGD R HO &RQVHMHUR 'HOHJDGR SDUD%IQ_WMQQQCB{%GHPEV FRQGLFLRQHV GH OD UHG
WRGR OR QR SUHYLVWR SRU OD -XQWD *HQHUDO LQFOX\HQGR® H UH RWUDV FXHVWLRQHYV ODV ID
QXHYD UHGDFFLuQ D ORV DUW FXORY \ GH ORV (VWDWXWRY 6RFLDOHYV GH OD 6RFLHGDG UHODWL
VRFLDO \ D ODV DFFLRQHV UHVSHFWLYDPHQWH \ GH VROLFLWDU OD H[FOXVLpQ GH QHJRFLDFLuQ \
GH ORV UHJLVWURY FRQWDEOHVY GH ODV DFFLRQHV TXH VHDQ DPRUWL]DGDV

| $SUREDFLHQ GH XQD UHGXFFLUQ GH FDSLWDO VRFLD® IDRRXQ LPSRUWH PE£[LPR GH HXUR)
HTXLYDOHQWH DO GHO FDSLWDO VRFLDO PHGLDQWH OD DPRUWL]DFLUQ GH XQ PE[LPR GH
DFFLRQHV SURSLDV GH OD 6RFLHGDG 'HOHJDFLpQ GH IT¥FXBRWERY HO HO &RQVHMR GH $GPLQLVWU
SRU VXVWLWXFLPQ HQ OD &RPLVLUQ 'HOHJDGD R HO &%%x,ml—bbtﬁr 'gOHJDGR SDUD DFRUGDU OD HM#t
OD UHGXFFLpQ \ SDUD ILMDU ODV GHPE£V FRQGLFLRQHV G 8XFFLLQ HQO WRGR OR QR SUHYLVW
*HQHUDO LQFOX\HQGR HQWUH RWUDV FXHVWLRQHV ODV IDFXOWDGHY GH GDU QXHYD UHGDFFLpQ |
\ GH ORV (VWDWXWRYV 6RFLDOHV GH OD 6RFLHGDG UHODWLYRY DO FDSLWDO VRFLDO \ D ODV DFF
UHVSHFWLYDPHQWH \ GH VROLFLWDU OD H[FOXVLuQ GH QHJRFLDFLpQ \ OD FDQFHODFLpuQ GH ORV U
FRQWDEOHY GH ODV DFFLRQHV TXH VHDQ DPRUWL]DGDV

| $XWRUL]DFLUQ DO &RQVHMR GH $GPLQLVWUDFLUQ SBUIDYRH GH DFXHUGR FRQ OR SUHYLVWR HQ

E GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO SXHGD DXPHQWDU HO FDSLWDO HQ XQD R YDULDV Y
FXDOTXLHU PRPHOWR GHQWUR GHO SOD]R GH D3RV PRCTIROWHDPDSRUWDFLRQHV GLQHUDULDV \ HQ
FXDQW D QRPLQDO PE£[LPD GH HXURV GHMDQGRBALWHOHEWR HO DFXHUGR VHIXQGR DGRSWI
SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV FHOHEUDGD HO GH PD\R GH GHQWUR GHO SXQWR V«
VX 2UGHQ GHO ''D 'HOHJDFLUQ SDUD OD H[FOXVLPQ GHO GHUHFKR GH VXVFULSFLPQ SUHIHUHQWH F
OR HVWDEOHFLGR HQ HO DUW FXOR GH OD /H\ GH 6RFLHGDGHV GH &DSLWDO

| $XWRUL]DFLUQ DO &RQVHMR GH $GPLQLVWUDFLUQ FRM@WRIUHVD IDFXOWDG GH VXVWLWXFLUQ SI
DGTXLVLFLUQ GHULYDWLYD GH DFFLRQHV GH 5HSVRO 6§ GLUHFWDPHQWH R D WUDY«V GH VRFLHG
GHSHQGLHQWHY GHQWUR GHO SOD]R GH DRV D FROWRBUFBRWEF® HO DFXHUGR GH OD -XQWD GHMD
HIHFWR HQ OD SDUWH QR XWLOL]DGD OD DXWRUL]DFL$@\DFRQYGIED HQ OD -XQWD *HQHUDO 2UGLQ!

HO GH PD\R GH GHQWUR GHO SXQWR RFWDYR GH VX 2UGHQ GHO ' D

| SHHOHFFLuQ FRPR &RQVHMHUD GH '*D 0DU D GHO &BUPMRU*DQ\HW L &LUHUD
(Q FRQWUD
$EVWHQFLUQ

| SHHOHFFLUQ FRPR &RQVHMHUR GH ' ,JQDFLR ODUW ® IBX&ROLFHQWH
(Q FRQWUD
$SEVWHQFLMQ

| 5DWLILFDFLUQ GHO QRPEUDPLHQWR SRU FRRSWDFLIBQIDYRIBHOHFFLUQ FRPR &RQVHMHUR GH ' (PL
/HSH] $FKXUUD
(Q FRQWUD

$EVWHQFLUQ

| 5DWLILFDFLUQ GHO QRPEUDPLHQWR SRU FRRSWDFLISQIDYRIHOHFFLUQ FRPR &RQVHMHUR GH ' -RV
ODUW«Q 8OLDUWH
(Q FRQWUD

$EVWHQFLMQ

| 9RWDFLUQ FRQVXOWLYD GHO ,QIRUPH $QXDO VREUH$5HPMRQAHUDFLRQHYV GH ORV &RQVHMHURYV GH
6 $ FRUUHVSRQGLHQWH DO HMHUFLFLR
(Q FRQWUD

$EVWHQFLMQ

| $SUREDFLpuQ GH WUHV QXHYRV FLFORV DGLFLRQDOH® IBMRWBURJUDPD GH ,QFHQWLYR D /DUJR 30l
(Q FRQWUD
$SEVWHQFLMQ

| 9RWDFLuQ FRQVXOWLYD VREUH OD HYWUDWHJLD FOSPHWRED GH OD &RPSD3 D
(Q FRQWUD
$SEVWHQFLpQ

| '"HOHJDFLpQ GH IDFXOWDGHV SDUD LQWHUSUHWDU BRPSBHPHQWDU GHVDUUROODU HMHFXWDU
IRUPDOL]DU ORV DFXHUGRVY DGRSWDGRV SRU OD -XQWD *HQHUDO
(Q FRQWUD

$EVWHQFLpQ
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VP IVKERS H!
EHOMRMWXVEGMER
HI_61TIWSP

)P fVKERS HI EHQMRMWXVEGMIR HI 61T

'SQTSWMGMYTR HIP 'SRWINS HI % HQMRMWXVEGM{R

6HJ¥%»Q OR HVWDEOHFLGR HQ ORV (VWDWXWRY 6RFLDOHV HO &RQVHMR GHEH H\
GH QXHYH &RQVHMHURYV /D -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDYV FI
PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLpQ HQ TXLQFH

/D FRPSRVLFLuUQ GHO &RQVHMR GH $GPLQLNWODXIIHQWDBI GH GLFLHPEUH GH
PHU ®@OWLPR 3URFHGLPLHQ)MEKIHGH

&RQVHMHUR SHUILO &RP"VLR%% EUDPIQRPEEDP VH@WMRFLUQ QDFLPLHQWR

$FXHUGR -XQWD *HQHUDO

0,
$QWRQLR %UXIDX IBKHEWLGHQWH 2WUR ([WHUQR GH $SFFLROLVWDY

-RVX -RQ ,PD] &RQVHMHUR 'HOHJDGR S $FXHUGR -XQWD *HQHUDO
' (MHFXWLYR GH $FFLRQLVWDYV

, QVHMHUD (IWHUQD $FXHUGR -XQWD *HQHUDO
3

D $XURUD &DWE 6D%FEE;HSHQGLHQWH GH $FFLRQLVWDYV
\ R§J§|¥IH§%%WHUQD $FXHUGR -XQWD *HQHUDO
3 3

D $UDQWID (VWH'D,{%Q q8i H GH $FFLRQLVWDYV
, D ([IWHUQD $FXHUGR -XQWD *HQHUDO
3 *

D &DUPLQD DQ\HW%('JR(?‘IJ{QHMgGHLHQWH GH $FFLRQLVWDYV
, _ v [WHUQD $FXHUGR -XQWD *HQHUDO
3 *

D 7HUHVD *DUF D O&Q%gH/S%WGHLBrPQ\;WH GH $FFLRQLVWDYV

$FXHUGR -XQWD *HQHUDO

(PLOLDQR /uSH] $FRRQWBIMHUR 2WUR ([WHUQR GH $SFFLROLVWDYV

0DQXHO ODQULTXHK%%QZM GULRHQ%LVHUQR &RRSWDFLUQ
VHMHUR ([WHUQR $FXHUGR -XQWD *HQHUDO
YEQ 0DUW«Q SOLD,gQB\é SHQGLHQWH GH $FFLRQLVWDYV
_ v (IWHUQR $FXHUGR -XQWD *HQHUDO
JQDFLR 0DUW Q Glf(éz(??#gyg'g&LqﬁQWH GH $FFLRQLVWDYV
HMHUR ([WHUQR $FXHUGR -XQWD *HQHUDO
ODULDQR ODUJR &D,%(?(;E#SHQGLHQWH GH $FFLRQLVWDYV

$FXHUGR -XQWD *HQHUDO

+HQUL 3KLOLSSH S5RREORAHWIHQ R 2WUR ([WHUQR GH $SFFLROLVWDY

, V.H M H HUQD $FXHUGR -XQWD *HQHUDO
3
D ,VDEHO 7RUUHPR%QR§?7H§HHM5%¥L?%5%}§/ GH $FFLRQLVWDYV
, &RQVHMHUR ([WHUQR $FXHUGR -XQWD *HQHUDO
SRELQVRQ *HVW "0 CHSHQGLHQWH GH $FFLRQLVWDYV
H D &RQVHMHUR $§ 2WUR $FXHUGR -XQWD *HQHUDO
[XLV 6XEUH] GH ’Hlﬁﬁ#§8y&&65 GH $FFLRQLVWDYV

&RPLVLRQHY GHO &RQVHMR GH $GPLQLVWUDFLPQ
&RPLVLUQ 'HOHJDGD &RPLVLPQ GH 5SHWULEXFLRQHV &RPLVLUQ GH 1RPEUDPLHQWR

&RPLVLUQ GH $XGLWRULD \ &RBWURIUQ GH 6RVWHQLELOLBD@BUHVLGHQWH D GH OD &RPLVL

&ENEW TVSHYGMHEW IR IP 'SRWINS HI % HQMRMWXVEGM{R IR

(O GH MXQLR GH HO &RQVHMR GH $GPLQLVWUDFLYQ WRPu FRQRFLPLHQWF
PLVPR HQ OD TXH FRPXQLFp VX GLPLVLpPQ FRPR &RQVHMHUR PRWLYDGD SRU H(
QRPEUDPLHQWR KDE D WUDQVPLWLGR OD WRWDOLGDG GH VX SDUWLFLSDFLuQ

GH VX 5HJODPHQWR \ HQ OD UHFRPHQGDFLMnQ GHO &uGLJR GH %XHQ *RELF
VX QRPEUDPLHQWR SRU FRRSWDFLuQ \ VX UHHOHFFLuQ FRPR &RQVHMHUR ([WH!

(O &RQVHMR GH $GPLQLVWUDFLUQ GHO GH PDU]R GH DFRUGU QRPEUBID® ,QGH S HDGR Q WU'RJ BRWRHM F
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VP _IVKERS H!
FHQOMRMWXVEQMIR
Hl 6LTIWSP

2YIWXVS 'SRWINS HI %HQMRMWXVEGMYR

' $1721,2 %58)%$8 1,8%- ' -268 -21 ,0%=
35(6,'(17( '(/ &216(-2 '( $'0,1,675%&,+1 &216(-(52 "(/(*$'2
&RQVHMHUR ([WHUQR &RQVHMHUR (MHFXWLYR

(O 6U %UXIDX IXH QRPEUDGR &RQVHMHUR GP HYs v RB1 R SFFXNUUMRUEHHOHIDGR GH SHS
&RQVHMR GH $GPLQLVWUDFLUQ GHO GH M)@(ELPFE%%PLHQW@VWPFE@?HHQ\W@HO &RQVHMF
UDWLILFDGR SRU OD -XQWD *HQHUDO GH $FRPERGVHEDY cH'LIR MPYIR & SRYWHULRUP
UHHOHJLGR SRU OD -XQWD *HQHUDO GH $FF§B§LQ/Q\/DX/Q|¥‘63 '&HHBQ]@%ﬁFF'—RQ'—VWDV H(
HO GH DEULO GH HO GH PD\R GH PD\RyBH GH DEULO GH
HO GH DEULO GH \ HO GH PD\R GFRUPDFRFQVRU HQ &LHQFLDV 4X PLFDV SRU O

(O 6U %UXIDX HV 3UHVLGHQWH GHO &RQVHI\?IQ\@EI-R$@'F5LQ;)LLWLEI5FLH% @R B/ RWDG GH &L
GHVGH 6 H WLEOQ FRQ 3UHP (IWUDRUGLQDULR )L

LQYH LVLWDQWH HQ OD +DUYDUG
JRUPDFLEF®QFLDGR HQ &LHQFLDV (FRQuPLFDé/QsE@

Uy
YHUVLGD
GH %DUFHORQD 'RFWRU +RQRULV &DXVD SRU YHUVLGDG 5DPE8 /OXO0
GH %DUFHORQD ([s RQ L

Q ,PD] LQ pVX FDUUHUD SU

L H OD L YHVWLJDFLpQ SIXH HQYLD

([SHULH@RIFDyu VX WUD\HFWRULD SURIHVLRQ%H@V\ELU‘]%KE Q$’Q_|_ B &V HSR0 &HQWUR WHFQRO
GRQGH OOHJu D VHU 6RFLR 'LUHFWRU GH $ X MR YVE \(@H oY & - |§SFIZFE{¢JLS'J UBH SUR\HEWRYV
FRPR 'LUHFWRU *HQHUDO $GMXQWR DO *std:hQquJgpw \ S HRVDUL BEKSHYLQFXODGRY
HO FDUJR GH 'LUHFWRU *HQHUDO HQWUH Ny ypsiREBFsREXEQ GLYHUVDYV UHVSRQVDEL
BUHVLGHQWH GHO *UXSR *DV 1DWXUDO HQWJFJkiHO(lJRp( BHB¥D 0D & RQVHMHU D GH ,QGXVWUL
2WURV FDUJRV$ QWRILRQMWUHM DX HV PLHPEURREHO LRR VBMRRGHQ \ OD 3UHVLGHQFLD €
$FFLUQ (PSUHVDULDO GH &(2( OLHPEUR GH S MRdszRJDFLu%%\(,@@uRpHQ@bIDU SDUWH GH 5t
'LUHFWLYRV \ GHO & UFXOR GH (FRQRP D 3 @LIB@BD6H3F?\W/L) ﬁthgOD TXH JHVWLRQu

:@<<

3ULYDGD ,QVWLWXWR ,0GHIRQV &HUG¢ 3D WRROR) ECOLGDG \ UHODEI

&RQIHGHUDFLPQ (VSD*ROD GH 'LUHFWLYRV \ (MFHFEFX YB LOBPWWRRR EBI®IR FRQ HO GH °
5HDO ,QVWLWXWR (OFDQR 3DWURQR GH )8164%0, BBWURRR GH &P (F&RUSRUlJ DO &RPLW« C
JXQGDFLUQ SDUD OD ,QQRYDFLUQ 7HFQROWIKFDG k BPWIERR R GHF *HQHUDO GHO fUHL
JXQGDFLUQ 3ULQFHVD GH *LURQD (V WDPEL QS %Hgveﬁgmgﬁecp{ HOWUH RWUDV IXQFL
)JXQGDFLUQ 5HSVRO DFWLYLGDGHV GH WRGRV ORY FRPSOHMRYV L
&RPLVLRQHYV GHO &RQVHMRUBE\VOIGH @ WHH SSHU 09 DHMSWHVLGHQWH GH *DV 1DWXUDO 6'* 6 $ G
&RPLVLpQ 'HOHJDGD IHEUHUR GH

'HVGH VX QRPEUDPLHQWR FRPR &RQVHMHUR
OLGHUDGR HO SURFHVR GH WUDQVIRUPDFLuC
FRPR XQD FRPSD3®* D JOREDO GH PXOWLHQHU,
PHUFDGR GH OX] \JDV HQ (vSD:D D OD FDEH
VROXFLRQHY VRVWHQLEOHY SDUD OD PRYLO|
GH UHILQR P£V HILFLHQWHYV GH (XURSD %DM
DFHOHUDGR HO SURFHVR GH GHVFDUERQL]DF
FRQYLUWL«QGRVH HQ XQR GH ORV O GHUHYV
(vsD:D \ HQ OD SULPHUD HPSUHVD GH VX VHI
FHUR HPLVLRQHVY QHWDYV HQ

2WURV FDUJRVOUHPEHYR QMIV&RPLW« (MHFEXYV
3DWURQR GH OD )XQGDFLpQ 5HSVRO \ 3UH
&RQVHMR (VSD:D (( 88

&RPLVLRQHYV GHO &RQVHM®RRB DD & H XOHD KHRUP\L
'HOHJDGD
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VP _IVKERS H!
FHQOMRMWXVEQMIR
Hl 6LTIWSP

"“$ $58$17=% (67()%$1$ /$55%"“%$*$

'“$ $8525% &3$7f 6%/%
&RQVHMHUD ([WHUQD ,QGHSHQGLHQWH
&RQVHMHUD ([WHUQD ,QGHSHQGLHQWH N
WHIDQ D IXH QRPEUDGD &RQVHMHL

/D 6UD _(V
/D 6UD &DWE IXH QRPEUDGD &RQVHMHUD GI—L,_WjﬁMBé ERUs PP RV BY PO GH PD\R G
GH $FFLRQLVWDV GHO GH PDU]R GH _
DGD HQ '"HUHFKR FRQ 0DWUF:

JRUPDELLRHOFL
)RUPDFIQUGIQLHUD ,QGXVWULDO SRU OD 8QLYWU6§Q§L Li\W<ERLTR &M &DUUHUD SRU O
&DWDOX3D \ 0%$ \ 3$'( SRU HO ,(6( 7DPEL«Q KD UHDOL]DGR HO

3URJUDPD GH OHQWRU SRU HO ,QVWLWXWR tHAFQROBY o OPYGBEKKY i@whAO D3R K
0.7 Q Q KD 6%@ VRFLD 'LUHFWRUD GHO 'HVSDFK

$ 3 H
(ISHULH@RIFR 4 VX FDUUHUD SURIHVLRQDO H@ l_pﬁ@,%,]f HYR)LUPD HQWUH ORV

/
1M B
SULPHUR HQ %DQN Rl $PHULFD \ PEV WDUGHGHRP Ry HBHEW R Y PEM PPR BULH YR HEKR 3URFHV
HQ 1LVVDQ ORWRU ,E«ULFD GRQGH OLGHU L éﬁ%&WP@WDW%Q%%H\@\‘P%LVPR KD V
PHUFDGR GH FDSLWDOHV 3RVWHULRUPHQWg Pl Ok || & Q% RPRMMDOH "LUHFFLp
GH 579( HQ &DWDOX®D \ WUDV HOOR RFXSudifh @L:TL%;‘}/M%QHQ GH 5LHVJRYV 3H
H L

'"HOHJDGD GH 30DQHWD HPSUHVD TXH DJOXWLQ R
Q%(;Q/U( Yy RUDR 4 $LH SUHVWLIL

o)
DXGLRYLVXDO GH VX *UXSR TXH UHVXOWy |§<:$>é$§PH33WN
GH FUHFLPLHQWR \ GLYHUVLILFDFLpQ 7UDVOHY LR WhWRPL® GHO &RQ

& 3
VRFLD IXQGDGRUD GH OD 6WDUW XS &RQWHEWYSWYRY Wﬂ%‘ﬁﬂ%ﬁ#d PHYFR @WLOHV \ HQV
'LUHFWRUD *HQHUDO GH OHGLRV $XGLRYLVX Wik BLD BSHIPWSRRQMINER Ghy $GPLQLVWUD

&RPXQLFDFLMQ GRQGH GLULJLp HO QHJRFL FyRQRO GH OXHVWUDYV G
DVLRQHV FRPR fUELWUR SR

P
H&GLYHUVDV RF
(QWUH \ OD 6UD &DWE KD VLGR 6RFLE ol §H Q- bk )y #FRXCEH %1 OEDR SDUD UHVI
GRQGH KD OOHYDGR D FDER WUDEDMRY GH FRQVXOW RQDGRV FRQ HO

v RU D UHODFL
GHVDUUROOR GH RUJDQL]DFLRQHV D SDUWLU’&R 8B BENBWYRGPRE Gd#@%?'bﬁé\ivﬁ“ v
LQWHUQR OD HODERUDFLuUQ GH SRO WLFDV GH WK H@pht %WF&Q SRR ALHRFH \ SUl
HO GLVH:R GH SODQHV GH VXFHVLuQ OD DWUbFFR EBHI WD AR HQWY \ VHIXULGDG
FDPELRV FXOWXUDOHV SDUD OD DGDSWDFL&YB & Ry R KR VPIPEYWMIEBRFHOWLSOHYV
QHJRFLR $VLPLVPR HQWUH \ RVWH QWHV HQDO \ FRPSOLDQFH GF

S
BUHVLGHQWD GH OD $VRFLDFLuQ %DUFHORQDVLEREBD D GH GLYHUVDV SXEOLFDF
I?%%RFLGD E’Q YDULDV RFDVLRQHV G
R

VL UH
2WURV FDUJRGEWOBOPRPQ@WN HMHUFH HO FDNJ R GH DERJDGD O GHU HQ O
,QGHSHQGLHQWH 3UHVLGHQWD GH OD &RPLY| % FbERRIYGDIBABDR HQ HO

GH OD &RPLVLUQ GH 1RPEUDPLHQWRYV \ GH %E%Lgé_@%\g\% G %@%FLD GREHOWH FRPR
R §

6DEDGHOO $VLPLVPR HV &RQVHMHUD ,QGHW@% B HML G IR0 GH OD 80
&RPLVLUQ GH 1RPEUDPLHQWRYV \ 5HWULEXFLRM9QV H Y

GH $ /D
6UD &DWE HV LIXDOPHQWH 9LFHSUHVLGHQW RVorP R B Y BvHgHd i Q Q Wi WM XOLR GH H
&XS (YHQWV %DUFHORQD $&( %DUFHORQD GFLHPEWRUEDR HMR GH SHSVRO ,QGX
(MHEXWLYR GH OD $JUXSDFLuQ GH $QWLJXRVBbKh 365' %@'osﬁ(ng/RWuéqﬁﬁVGH HO  GH

%LOEDR 'XUDQWH GLFKR

&
x
Q
T
%
f
©
g
T
@
B
(S

GH OD )XQGDFLuQ &HOOQH[ \ 3DWURQD GH &&RBeVH D\ 6HFUHWDULD GHO &RQVHMR Gt
VLPLVPR GHVGH HO GH DEULO GH HV
&RPLVLRQHV GHO &RQVHMRBVCBWJWB SHUWHRHEM GH 0D &RPLVLLQ GH $XGLWRU D GH
Iy

0
&RPLVLUQ GH 1RPEUDPLHQWRYV 3UHVLGHQWD gH @Pr&RBEVKEIH HV DGHPEV 3UHVLGH

SHWULEXFLRQHV \ YRFDO GH OD &RPLVLUQ GrpEGHWRHQRRERGWWBPEXFLRQHV 9RFDO «
6RVWHQLELOLGDG \ &RQVHMHUD &RRUGLQDG

&RQ IHFKD GH PD\R GH IXH QRPEUDGD &
LQGHSHQGLHQWH GH *OREDO 'RPLQLRQ $FFH
GH VX &RPLVLUQ GH $XGLWRU D KDVWD HO
IHFKD HV 9RFDO GH GLFKD &RPLVLuQ \ 9RFDC
6RVWHQLELOLGDG

'HVGH PD\R GH IRUPD SDUWH GHO JUXSR
(FRQUPLFR \ 6RFLDO GHO 3D V 9DVFR pUJDQ
3DUODPHQWR 9DVFR DVXPLHQGR GHVGH GLF
BUHVLGHQFLD GH OD &RPLVLpPQ (FRQuUPLFD G

&RPLVLRQHV GHO &RQVHM®RRBDID @ H O KHRPW
GH 5SHWULEXFLRQHV \ 9RFDO GH OD &RPLVLpu
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)D TVKERS H!
EHOMRMWXVESMIAIR

Hl AITWSP
% &3$50,18 *$1<(7 , &,5(5% " g 7(5(6$* $588$ 0,/ f//29(5%6

/D 6UD *DQ\HW IXH QRPEUDGD &RQVHMHUD FH ¢35 V@ SUoP B £ x;@,yvaRPEUDGD &RQVHMI

*HQHUDO GH $FFLRQLVWDV GHO GH PD\R GHQ\HUbgw@ggkgﬁQs_R,lW@p GHO GH PD\R G

-XQWD *HQHUDO GH $FFLRQLVWDV GHO GH PD
)R UPDFHDu@QUD *DUF D OLO£ HV /LFHQFLDGD H

JRUPDFDUQUD *DQ\HW HV /LFHQFLDGD HQ & LEQ,YF( & QR oY 8\ LYHUVLGDG GH %DUEL

HQ $GPLQLVWUDFLUQ GH (PSUHVDV SRU OD W SRR (étig HVRWD

%DUFHORQD $VLPLVPR KD UHDOL]DGR HVWXGLRV GH SRVWJUDGR IQV\;
SHUL D\H RULD SURIHVLRQCL

([SHULH@BHHFLDOLVWD HQ &RUSRUDWH )LQD (5WHQ“_$ DP@@@ ﬁgyuq,\y-bHQW RI (FRQRPLFV (
FDSLWDOHYV <RUN \ PEV WDUGH GHO 'HSDUWDPHQWR GH (
,QLFLu VX WUD\HFWRULD SURIHVLRQDO HQ $UWKRR B GHU¥BRQYFKHQR QDI X8H %

QRPEUDGD UHVSRQVDEOH GH ,QYHUVLUQ \ &R URR %TH\VWGBQ/\/@WQ(’SHE&S\RDFWXDOPHQ
JLQDQFLHUR ,QPRELOLDULR \ $VHIXUDGRU gH @@Q@%ﬁﬁﬁ@b%u@\?ﬂvélﬁ OD 8QLYHUVLGDG
&ULWHULD  (Q OLGHUW OD VDOLGD D %RV FHDOARBBREROG N KR ShPVRPEHIDGR GLYH!

IXH GHVLJQDGD ‘LUHFWRUD )LQDQFLHUDHH@(WI}'%Q{G@D%ﬂ) KB EEHVELHQFLDV (FRQ
GH VX &RPLW« GH 'LUHFFLHQ (Q HQHUR GH g pd¥H RRPEY 3RO WLFD &LHOW ILFD \ '
'LUHFWRUD *HQHUDO &RUSRUDWLYD $VLPLV(55|§Q|FBF;HBD\§p§MvH4\,§H$\<,>£P§LR\P¢_FvaD VLGR HO\
GH (6" \ GHO &RPLW« GH ,QYHUVLRQHYV FRQVHMHUD GH %DQFR 6DEDGHOO GH (QDJE
'XUDQWH HVWRV D3RV KD OLGHUDGR OD H[SB®VIRRRRGWHG § 00D QB QFH DV UDFRQDO GH (
GH OD 23$% VREUH 6RFL«W« )RQFL2UH /\RQQDI$IK3 HPSUHVD LQPRELOLDULD

FRWL]DGD HQ OD %ROVD GH 3DU™V KD OLGHBYRRR eawﬂzwgvmwuﬁ@e@m REXSD HO
ILQDQFLHUD GH &RORQLDO \ KD OOHYDGR Dg RBER N RY b DY Eb\éYDEOHV 6 %

FRUSRUDWLYDV FRQVROLGDQGR D &RORQLDO FRPR XQB GH OBV PDIRU .
LQPRELOLDULDY SDQHXURSHDV O GHUHV GH QQELLIHE%DQ/UF D OLO£ HV '"LUHFWRUD GH OD %l
&DWHGUEWLFD GHO '"HSDUWDPHQWR GH (FR
$GHPEV OD 6UD *DQ\HW FXHQWD FRQ H[SHLéld'LQ'ﬁLtR/QCBIf@%WﬁS PEDEUD GH %DUFHORQE
SURIHVRUD HQ OD )DFXOWDG GH $GPLQLVWUDFLUO GH (PSUHVDV'GH OD
FRQRP D<GH ODT H KD VLGR 3UHVLGHQWD.
+D VLGR FRQVHMHUD LQGHSHQGLHQWH GH , &} HRV WV EW %W R PR HLFRV GHO OLQLV
)LQDQ]DV \ GH 6HJXU&DL[D $GHVODV \ FRQVitMBYP GRYLQLFR uﬁmD ‘LILWDO PLH
3DUV $VLPLVPR KD REWHQLGR YDULRYV SUH_ \LyﬁF@,Q@@ \HQMVI&“L' BHUFD HQ (FR
VX WUD\HFWRULD SURIHVLRQDO 9LFHSUHVLGHQWD GHO SDWURQDWR GHO ,QV

2WURV FDUJRVQU OOHYPWX\DHOLGDG HV 'LUHFWRY B U@Q@RH O, 3 (*

&RUSRUDWLYD GH ,QPRELOLDULD &RORQLDO P hR\YP B [SPRW Hy Gk VX SRFGMWREHK DE LW X D O
'LUHFFLUQ \ HV PLHPEUR GHO &RQVHMR GH $GRLRk YW EOF bi@ BrYBRL SWEO LFDFLROHY H
JRQFL2UH /\RQQDLVH 6)/ RVWHQWDQGR HOURRHYER Sl GUPWLE HIOYH 6 I R «&ROHILDGD
ARPLVLLO GH SXGLWRU'D (v PLHPEUR O CRERGNED U W oW & 06K 01 G 000D -
GH (FRQRP D PLHPEUR GHO &RQVHMR $VHV B HYY WCEI® é3|j‘l\NDox3D

&DL[DEDQN PLHPEUR GHO &RQVHMR GH (WKRV 5DPR%/OXOO <WLFD

(PSUHVD PLHPEUR GHO &RQVHMR 8/, % D U F HORRGY L BRHPE B R Qs & R/ HW\Q@\HQW*DQ"UW

'LUHFWLYD (VDGH $OXPQL \ PLHPEUR GHO &‘%ﬁb'i HCF WEKPRWRYU DV &RQWURO \ 9RFDC
%DUFHORQD *OREDO EUD LHQWRYV

&RPLVLRQHV GHO &RQVHMRPDODVHT®H &R BUWHQBFH

'HOHJDGD
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&RQVHMHUR ([WHUQR &RQVHMHUR ([WHUQR ,QGHSHQGLHQWH

(O 6U /uSH] $FKXUUD IXH QRPEUDGR &RQVHMHBRE IR RHSTRY IXRYQRPEUDGR &RQVHMHUR
FRRSWDFLPQ SRU DFXHUGR GHO &RQVHMR GHR M“%PLWU%PLE%LMWUDEH“Q GH GH DEU
QRYLHPEUH GH \ UDWLILFDGR \ QRPEUDG:;hg\F?llJGLH BQXdL\ﬁ%*OH PGB BY OD -XQWD *HQ

$FFLRQLVWDV HO GH PD\R GH LGR SRU OD -XQWD *HQ
PD\R GH \ HO GH PDU]R GH \ UHHOH

JRUPDF(Q@U /uSH] $FKXUUD HV /LFHQFLDGRsRQ BHXHKERSEWOOLRQVHMR GH $GPLQLVWUI
8QLYHUVLGDG $XWHQRPD GH %DUFHORQD \ KD UHDF% 0EVWHU H

H

R

LIDGR_X

(VWXGLRV ,QWHUQDFLRQDOHV GHO ,QVWLW @/lﬁzc%v WG(LQQ UL S HAR KRR ISR LIBYRYGH &L
([SHULHQFLD IXH GHVLJQDGR FRQVHMHUR GH *DV 1DWXUD
YHQRVD \ HQ DFFHGLE D OD SUHVLGHQFL Pl &Y LFQFRRR Y ¥ FDUUHUD SURIHVLRQDO
LPSXOVDGD SRU HO JRELHUQR YDVFR \ 5HSVR& HPRIURFHU 'RUPWRBPEWH GHO Q¥%“FOH
UHFDUJD SDUD YHK FXORV HO«FWULFRV HQ [¥ KKy GH ORV HQ
FRQVHMHUR GH &DMD GH $KRUURV 3URYLQF ﬂéRD QYU HEWYRU *HQHUDO GH
%%. %DQN &DMD 6XU \ GH 6DUHE 7DPEL«Q KDR 2k le%%/D%&%bXMHFbQ GH 6DFAU A 9D
GHVSDFKR GH DERJDGRV HVSHFLDOL]DGR HOXH RRAEY REBxHWRFHRWH | &RQVHMHUR 't
LQIUDHVWUXFWXUDV HQHUJ D \ PHGLR DPELROWW UiFF R §HO &RQVHMR GH
ODV FRQVXOWRUDV &), § &RQVXOWRUHV GHg DREONRL ﬁv\ﬂ-ﬂf B@LD@&HUPRVR (Q
'3$ § "HVDUUROOR \ 3URWHFFLUQ $PELHQWD g“ @/Rﬁ@%} ) BRYHWYHPHUR \ &RQ
$VLPLVPR HQWUH \ RVWHQWu HO Fp PR EHKY, RoSwd BN oftRPR PLHPEUR GH

* HVGH RFWXEUH GH HO 6U 0DQUL

&RUSRUDFLUQ 7THFQDOLD GH 3UHVLGHQWH GHO &RQVHMR GH $G
(O BU /uSH] $FKXUUD HV BUHVLGHQWH QR (MHE¥W YR BH) FDBORRXRYPRVR 6 § 7LHQH P
FRPSD* D GH OD TXH IXH 3UHVLGHQWH (MHFXPMLMR HO@MWHSRIRRIBIIRQDA HQ ORV VHFWRU

H
DEULO GH \ HQ OD TXH KD LPSXOVDGR QXPhIEHIRWIRQFAVRIHFWRYDHVWUXFWXUDV VHU)Y
UHODFLRQDGRV FRQ OD WUDQVLFLUQ HQHUJ«@4EPH OD SURGXFFLUQ GH

KLGUPIJHQR UHQRYDEOH
2WURV FDUJRWREOHMEQR KB\H RWUDV VRFLHC

2WURV FDUJRVQBOHMB@WEFKXUUD RFXSD HH FARMVBUFH L GHQWH GH OD )XQGDFLuQ 6DF\
3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFL;t(€< HQ ODV.VRFLHGDGHYV .9

%
*HVWRU GH &DUJD GH 9HK FXOR (O«FWULFR 48R BV (B #RE Y MR PDODGHT® B &R B W
(QHUJ\ 6 $ $VLPLVPR HV PLHPEUR GHO &ROVENMKPER scPLOQLVWUDFLpQ
GHO ,QVWLWXWR 9DVFR GH &RPSHWLWLYLGDG GRQGH KD SUHVLGLGR OD &EWHGUD
GH (QHUJ D \ KD HYWDGR PX\ UHODFLRQDGR FRQ HO GHVDUUROOR GHO ,EHULDQ
*DV +XE

(Q VX YHUWLHQWH DFDG«PLFD FRPR SURIHVRU KD LPSDUWLGR QXPHURVDV
FRQIHUHQFLDV \ VHPLQDULRY HQ ODV 8QLYHUVLGDGHYV GHO 3DV 9DVFR
'"HXVWR 9LJR 6DQWLDJR GH &RPSRVWHOD $XWHQRPD GH %DUFHORQD

(6( %RUGHDX[ 3DX ,QVWLWXWR 7HFQROMJILFR $XWHQRPR GH O«[LFR

,7$0 DV~ FRPR HQ HO ,QVWLWXWR 9DVFR GH $GPLQLVWUDFLuUQ 3%EOLFD

(Q OD DFWXDOLGDG HV PLHPEUR GHO &RQVHMR $VHVRU GH &LHQFLD
7HFQRORJ D H ,QQRYDFLuQ GH (VSD3D GHO *UXSR GH ([SHUWRV HQ OD
GHILQLFLpQ GHO 5,6 GH *DOLFLD \ GH OD &RPLVLUQ (MHEFXWLYD GH OD
$JHQFLD 9DVFD GH ,QQRYDFLUQ ,JXDOPHQWH HO 6U /uSH] $FKXUUD HV
3DWURQR GHO 5HDO ,QVWLWXWR (OFDQR \ GH OD )XQGDFLpuQ 1RYLD 6DOFHGR

&RPLVLRQHVY GHO &RQVHMRPBDODZHT®EB &RBUWHQKQFH
GH 1RPEUDPLHQWRY 9RFDO GH OD &RPLVLuUQ GH 5HWULEXFLRQHV \ 9RFDO
GH OD &RPLVLpuUQ GH 6RVWHQLELOLGDG

WX
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3DWURQDWR GH $VSHQ ,QVWLWXWH 6SDLQ 8
GH GRQGH HV PLHPEUR GH VX &RPLVLpQ GH
&RPLVLUQ GH $XGLWRU D \ GH OD -XQWD GF
7HFQDOLD \ &(,7

(Q HO EPELWR GH OD WUDQVLFLPQ HQHUJ«WL
DVHVRU ,QWHUQDFLRQDO GHO 7 (QHUJ\ 7UD
PLHPEUR GHO FRQVHMR DVHVRU LQWHUQDFL
'"HQPDUN \ PLHPEUR GHO &RQVHMR $VHVRU G

&RPLVLRQHYV GHO &RQVHMKRRB DD & H O FKHRPW
'HOHJDGD

' ,9f1 0$57<1 8/,$57(
&RQVHMHUR ([WHUQR ,QGHSHQGLHQWH

(O 6U ODUW«Q IXH QRPEUDGR &RQVHMHUR GH 5HSVRO SRU FRRSWDFLuQ SRU
DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFLuQ HO GH PDU]R GH \
UDWLILFDGR \ QRPEUDGR SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV HO GH
PD\R GH

JRUPDFIOU®GU ODUW«Q 8OLDUWH HV 'RFWRU 6XPPD &XP /DXGH HQ
&LHQFLDV (FRQUPLFDV \ (PSUHVDULDOHV SRU OD 8QLYHUVLGDG $XWUQRPD

GH ODGULG 6X WHVLV GRFWRUDO REWXYR,_ SUHPLR GH OD )XQGDFLKQ
8QLYHUVLGDG (PSUHVD D OD PHMRU WHVLYV GR’FQV%&%@OO%§Z|'\J\/I§I$F}LQ $LAPLR

([ WUDRUGLQDULR GH /LFHQFLDWXUD HQ &RQVHMHUR ([WHUQR ,QGHSHQGLHQWH
([SHULB@ERRQLPLY GH WUHLQWD D3RV GH H[SHUYOHAQFLEPD UQWH URIP RO ER &RQVHMHUR G
HO VHFWRU GH OD HQHUJ D \ HO PHGLRDP E L WiHF LRI DYYBNGEHD FRBSDE TR G H \ UH

GHO VHFWRU GH OD HQHUJ D JDV SHWUPOHRQHUI &% HRGH VWD E HODUER ®P®RKR GH

VXV YLVLRQHV HVWUDW«JLFDV \ D LPSOHPH & VB L R IB LR R
7DPEL«Q KD DVHVRUDGR D JRELHUQRV \ UHJ%&%%/ gggﬁEH%Q@%f % HUR Qexvw
HQ DVXQWRV UHODWLYRV D OD HQHUJ D \ H ViR b REVRVIWV P o H

(Q FRPHQ]U VX DFWLYLGDG SURIHVLRQD [Eguo %Vig (332]\/:/’;( FouuRuD SUR
* 0, *
URXS %8&* KDELHQGR WUDEDMDGR HQ VX\i) '“RIET | o Raa

BERYRL,
ODGULG \ 'XEEL KDVWD TXH VH MXELOW HQ G
GHVHPSH3u HO FDUJR GH *9LFH &KDLUPDQ ((si 4 VééprUl};_ﬁ?L &'E'PLW“ (MGHRFVX‘QVLZEI
\ SUHYLDPHQWH IXH HO *OREDO /HDGHU ROR oYY H W ES & X Po QWP Q
D*RV KDELHQGR DVHVRUDGR WDQWR D FRR®G5UD Y IAHG @ HKIOWRLLG RRIPRLBLVPR 'LUHFWRU
JRELHUQRV \ UHJXODGRUHV HQ DVXQWRYV UHUBWLEKQWHHOH SOBDWHO (VSD:D \ WUDV V.
VRVWHQLELOLGDG $GLFLRQDOPHQWH KD VLER EQQYHMHQR \ PLHP BN G DGR 'LUHFWR
&RPLVLLQ GH $XGLWRU ™D GH ([ROXP DQWHUIRWPHYWRSRRFEBAND OD UHJLUQ PEV LPSR!
/RIVWLFD GH +LGURFDUEXURY &/+ 6 $ HQWWARHORUR FRRRLHFEHSHWGH GHQWH (MHFXW
DV- FRPR FRQVHMHUR GH 1HILQVD \ PLHERQR K @0 GARDUGDI ODREMQ GRQ &RUSRUDFL
6DYH 7KH &KLOGUHQ RULJHQ D &,( $XWRPRWLYH FRPSD3 D HQ OD

(Q IXH LOFOXLGR HQ HO 7RS GH ORV Fé‘ W @ %HJ*EW%V@—&V FXDQGR V
D QLYHO LOWHUQDFLRQDO SRU OD UHYLVWD {}J é} +\% H 2 PRERWRWX IX
DUW FXORV HQ UHYLVWDV VREUH WHPDV UHD Q RB" D HoHUJ D oD
VRVWHQLELOLGDG \ OD WUDQVLFLUQ HOHUJ2WURY FOWD 8V RWDREYRRUWMRVRFXSD HO FDUJ
FROWULEX\p GH IRUPD KDELWXDO D OD VHFHQ @ FHKWL QB WY & BB S\DR® SHQRMDEOHYV 6
_RXUQDO $VLPLVPR KD SDUWLFLSDGR FRPRy HpSRYW Hq,Q(qubo&DR\%@ﬂmbgopD@HTﬂa SREO W
7UDQVLFLUQ (FROPJLFD GHO &RQJUHVR GH ORY {584 WDGRV \ KD VLGR

PLHPEUR GH OD &RPLVLUQ GH H[SHUWRY GHO 3DUODPHQWR 9DVFR SDUD OD

7UDQVLFLHQ (QHUJ«WLFD (O 6U O0DUW«Q HV XQ UHFRQRFLGR SRQHQWH D

QLYHO LOQOWHUQDFLRQDO VREUH WHPDV HQHUJ<«WLFRV PHGLRDPELHQWDOHV \

JHRSRO WLFRV HQ IRURV FRPR ,() ,QWHUQDWLRQDO (QHUJ\ )RUXP GRQGH

HV PLHPEUR GHO .QGXVWU\ $GYLVRU\ %RDUG :3& :RUOG 3HWUROHXP

&RXQFLO *(&) *DV ([SRUWLQJ &RXQWULHV )RUXP ,*8 ,QWHUQDWLRQDO

*DV 8QLRQ \ $0(5 $VLDQ OLQLVWHULDO (QHUJ\ 5RXQGWDEOH HQWUH

RWURYV

2WURV FDUJRV(QHMHFPWWBEO®LGDG HO 6U ODUW«Q HV

3UHVLGHQWH GH 2UNHVWUD ,QVWLWXWR 9DVFR GH &RPSHWLWLYLGDG
&RQVHMHUR LQGHSHQGLHQWH GH 7XEDFH[ 6 $ \ PLHPEUR GH VXV
&RPLVLRQHV GH (VWUDWHJILD \ GH 6RVWHQLELOLGDG &RQVHMHUR GH OD
HPSUHVD GH UHQRYDEOHYV (162 \ &RQVHMHUR GH (9( (QWH 9DVFR GH OD
(QHUJ™D (V WDPEL«Q 6HQLRU )HOORZ GH (6$'(*HR PLHPEUR GHO

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS
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© 0$5,$12 0$5=2 &$53,2 © +(15, 3+,/,33( 5(,&+678/

&216(-(52 ,1'(3(1',(17( &225',1$'25 /($" &RQVHMHUR ([WHUQR

17(3(17(27 " 5(&725 (O 6U S5HLFKVWXO IXH QRPEUDGR &RQVHMHU
&RQVHMHUR ([WHUQR ,QGHSHQGLHQWH VHJY%Q DEXHUGR GHO &RQVHMR GH $GPLQLVYV
(O 6U ODUJR IXH QRPEUDGR &RQVHMHUR GHEHEXYRBHsRIG o \*J(?\X)’dvu':gﬁ'ﬁo\ oUHHOHJLGR
GH $FFLRQLVWDV GHO GH PD\R GH \ Uhﬁf@ﬁﬁ@éﬁ("%%\ﬁ 'é)% % WD\ BUHYLDP
*HQHUDO GH $FFLRQLVWDV HO GH PDU]R ¢H/WH FDUJR HQWUH GLFLHPEUH GH \ PD\I

JRUPDFILEF®QFLDGR HQ *HRORJ D \ '"RFWRU H Hpﬁc’g#?@\}’ AR b '5 r‘—Nd‘\P HV *UDGXDGR HQ &
SRU OD 8QLYHUVLGDG GH %DUFHORQD Lo, oenrh '6DG GH 6¥R 3DXOR \ KD UH

HUV
uG &ROOHJH GH 2[IRUG

([SHULHQF&W ODU]R KD WUDEDMDGR HQ (XURSD (VWDG 8QI§LGRV

$P«ULFD GHO 6XU 2ULHQWH OHGLR \ 1RUWH!( s

SR M EWD BRoGH OD 2ILFLQD
$PHULFDQ $VVRFLDWLRQ RI 3HWUROHXP *HR(5’|§5JLW\(/P\)’\G('§' SPWRGR S-S HPLQLVWUR GH -
$VVRFLDWLRQ RI 3HWUROHXP *HRVFLHQWLVWV é}gJ NG \?HW@E@DM g@H 9LFHSUHVL
0DUJR KD SDUWLFLSDGR HQ GLYHUVRV FRQVH RY $F PRG UIPYSIVY 6 3 (QWUF
HQHUJ«WLFD GH ODV DGPLQLVWUDFLRQHYV F%@\/\?@D%*WH%\QHHBP(LV%D\BQOlf’/ﬁe%'?zVLOHaD SH\
GH RWUDV LQVWLWXFLRQHV \ PDQWLHQH X QW URND FBIUIR WG HF RDROIGHROQEBRD VHMR $V F
LOQGXVWULD GHO SHWUMOHR \ GHO JDV D W GRY %W WL O DG I H VAW HMLFLHQWHS © DEBBBUR C
DO VHFWRU GH OD H[SORUDFLuQ \ D OD FD U PIF¥HNVUL) R KISy @ MHFELLPRI GW 8 IRQVBNGRH GH $GF

\DFLPLHQWRYV /ILQKDV $«UHDV YLFHSUHVLGHQWH GHO &RQ)\

(O 6U ODUJR KD IRUPDGR LIXDOPHQWH SDUWRATER RY PRERIMPWERE SR BPHWYIPPDU 3DU
GH UHYLVWDV GH JUDQ SUHVWLJLR LQWHUQRREPRQDOQHY B & &R HWROEDID 8 H O SHRPW
JHRORJ D WDOHV FRPR %DVLQ 5HVHDUFK *HROMRIDGDSHGLPHQWRORJ\ \ KD

SXEOLFDGR QXPHURVRYVY WUDEDMRYV \ KD GHVDUUROODGR XQD LQWHQVD

DFWLYLGDG FRPR FRQIHUHQFLDQWH 6X DFWLYLGDG GLYXOJDGRUD IXH

JDODUGRQDGD HQ HO D3R FRQ OD «'LVWLQFLUQ GH OD 8QLYHUVLGDG GH

%DUFHORQD D ODV OHMRUHV $FWLYLGDGHV GH 'LYXOJDFLKHQ &LHQW ILFD \

+XPDQLVWD-

2WURV FDUJRV(OHOHYDQWHNY &DWHGUEWLFR (P«ULWR HQ OD

J)DFEXOWDG GH &LHQFLDV GH OD 7LHUUD GH OD 8QLYHUVLGDG GH %DUFHORQD
'"HSDUWDPHQWR GH 'LQEPLFD GH OD 7LHUUD \ GHO 2F«DQR GHVGH GRQGH

KD GHVDUUROODGR VX FDUUHUD GRFHQWH FRPR LQYHVWLIJDGRU DFDG«PLFR
DUWLFXOLVWD \ FRQIHUHQFLDQWH 'HVGH HY 'LUHFWRU GH OD &£WHGUD HQ
*7UDQVLFLPQ (QHUJ«WLFD 8QLYHUVLGDG GH %YDUFHORQD )XQGDFLuQ 5HSVRO-
$VLPLVPR HV PLHPEUR GHO &RQVHMR $VHVRU GHO &OXE (VSD3RO GH OD
(QHUJ D \ IXH 'LUHFWRU GH OD 6HFFLuQ | «<&LHQFLDV GH OD 7LHUUD<«< GH OD
*5HLDO $FDG2PLD GH &L2QFLHV L $UWV GH %DUFHORQD+ GH OD TXH HQ OD
DFWXDOLGDG HV DFDG«PLFR QXPHUDULR

&RPLVLRQHVY GHO &RQVHMR BVOOHWQAWH SHUMWHQHFH
&RPLVLUQ GH 6RVWHQLELOLGDG \ 9RFDO GH OD &RPLVLPQ GH $XGLWRU D \
&RQWURO
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'“$ ,6$%(/ 7255(02&+$ )(55(=8(/2 - 52%,1621 :(67
&RQVHMHUD ([WHUQD ,QGHSHQGLHQWH &RQVHMHUR ([WHUQR ,QGHSHQGLHQWH

/D 6UD 7RUUHPRFKD IXH QRPEUDGD &RQVHMAUD G H ¥ WsheoQRPF OBC K $WRVHMHUR ,QGH
*HQHUDO GH $FFLRQLVWDY GHO GH PD\R AHXHUGRH@HY MRQDVENER &b $GP'-Q'-VWUDF'-W
-XQWD *HQHUDO GH $FFLRQLVWDV HO  GH PDU F§'&\HWHU'-RUPHQWH UDWLILFDGR \ UHHOI

$F LVWDY HO _ GH DEULO GH \ HO
JRUPDFLYRHQFLDGD HQ &LHQFLDV 4X PLFDV SRU o LYHUVLGDG
$XWHQRPD GH ODGULG &XUVR GH SRVWJUDGQG ELphbY |H|Y @FHFQQF'-DGR SRU OD 8¢

30EVWLFRV \ &DXFKR SRU HO &6,& /HDGHUV&@§F§QJ1RQ9L&FK@|% @+ L00 \"-XULVW 'REWRU S
%XVLQHVV 6FKRRO 3" HQ ,(6( %XVLQHVV GFRR@%RP&GQHJQ\?QJ%%O)“L-@DQFH

HQ ,( %XVLQHVV 6FKRRO ([SHULHOQFEWD :HVW HV XQ UHFRQRFLGR H[SH!
([SHULH/@F6EDD 7RUUHPRFKD LQLFLpu VX FDUGHYD BYR MM RHGOWHLRRY HVSHFLDOPHQWH HQ
3KLOLSV ,EHULD LQFRUSRUE£QGRVH HQ HEOE GROVRBWIOQRLO JDV (Q IXQ

b
DFWXDOPHQWH $FFHQWXUH GRQGH KD GH®HUQR 38 HIRDY LF‘tQJﬁHLM:L@i $HYHVLGHQWH
VHFWRU GH 7THOHFRPXQLFDFLRQHYV OHGLRV3\ %dWUUﬂAFQH%\iBSEH H FDUJRV GH DOWD UH\

U

RELHUQR LYHUVDV DGPLQLVWUDFLRQF
(Q $FFHQWXUH KD VLGR PDQDJLQJ GLUHFWR lo»tgg 3 BeRRV B MR, S FUHWDULR GH
$GPLQLVWUDFLUQ GH $FFHQWXUH (VSD=3D 'xu B Yo W4 ﬁo,y%%%ﬁ(gv9§9d4rgm DO GH DUU
$FFHQWXUH FRPR GLUHFWRUD GH ZSRUWXQ,L_ (2 H AP RMIRYPRELM@WBEBRXQLGHQ V!
6UD 7RUUHPRFKD KD OLGHUDGR OD FUHDFLyQAy %Dp Hag@é M HUD GHO PXOGR
RSRUWXQLGDGHV UHODFLRQDGDV FRQ WUDQVIR DELRQHYV AW U D We JLED H%DODV
£UHDV GH WHFQRORJ DV GH OD LQIRUPDFLyu UFP)@/\WH?Q@F% HVE P BQRFR RV HHDOG )RUG
QHJRFLR \ WUDQVIRUPDFLUQ GLJLWDO HQ (VS®HRB 63XFEYWERYHFPY LR EH 'HIHQVD SDUD $VX

3UHYLDPHQWH KD GHVHPSH3®DGR WDPEL«Q SHMNBUR®KYRQ Iﬁﬁl-hg O\t UHFLELW OC
VLHQGR OD P£V UHOHYDQWH OD GH GLUHFWRODRERRISRHUTRIWRPHVAVPYHPELRLRY FLYLOH
GHO &RPLW« (MHFXWLYR GH (XURSD fIULFD2WODRAL@BDBRVQFBORRAQNOIOLGDG HV 'LUHFW
UHVSRQVDELOLGDG VREUH OD LPSODQWDF L g® G URD SH\UW U HIS DF@HR @HHIBBLRQHQJI D G
HVWDV £UHDV JHRJUEILFDV )XH DVLPLVPR UMYSRIQMD EQ H GHP € URHENG GIRWHMR 1DFLRQ
LIXDOGDG HQ OD GLYLVLUQ GH 7THOHFRPXQLER BUHHRIDHF RHOLRWHBOMPHY 3UHVLGHQWH «
7HFQRORJ D GH (XURSD fIULFD \ /IDWLQRDPEHUNRD®LILRGEFERVEARVEOOWRBVEWDWH V. \ :
GH DFHOHUDFLpuQ GHO Q¥%PHUR GH PXMHUHYV, ¢WRLWXWRR IHHYDH & I ROVRWVF KR@BERY 8QLGR\
GLUHFWLYDV \ HQ ORV SODQHV GH VXFHVLUQHWK )RXQGDWLRQ IRU $PHULFDQ $UW \ IRUI

$GHPEV GXUDQWH ORV D3RV \ KD VLGP WRkBBPRUPERUIR\ Rl $UW GH :DVKLQIWRQ
PHQWRUD HQ OD DFHOHUDGRUD GH 6WDUW &RPLH¥WRQHWUsEO, & \GHWRIDDODEHTR® B &R B W
8QLYHUVLGDG GH 1DYDUUD '"HOHJDGD

(QWUH \ IXH DVLPLVPR FRQVHMHUD LQGHSHQGLHQWH \ YRFDO GH

ODV FRPLVLRQHV GH 1RPEUDPLHQWRYV \ GHWULEXFLRQHV \ $XGLWRU D \
&RQWURO HQ ,QGUD 6LVWHPDV 6 $

2WURVY FDUJRW R\WROBIOPAO@MWN RFXSD ORV FDUJRV GH

&RQVHMHUD GH %DQFR 6DQWDQGHU (VSD3D SDWURQD \ SUHVLGHQWD GH OD
&RPLVLUQ GH 1RPEUDPLHQWRY HQ OD )XQGDFLuQ «30DQ ,QWHUQDFLRQDO-
PLHPEUR GHO &RQVHMR (VWUDW«JLFR GHO &HQWUR 7THFQROMJILFR &(,7
PLHPEUR GHO ,QVWLWXWR GH &RQVHMHURY \ $GPLQLVWUDGRUHV ,&$ \
PLHPEUR GH OD $VRFLDFLpQ (VSD3ROD GH 'LUHFWLYRV $('

&RPLVLRQHV GHO &RQVHMRMBDODFHT®HB &RBUWHQKQFH
GH $XGLWRU D \ &RQWURO \ YRFDO GH OD &RPLVLPQ GH 6RVWHQLELOLGDG
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JRUPDFIOU®OU 6XEUH] GH /H]R HV /LFHQFLDGR
8QLYHUVLGDG &RPSOXWHQVH \ $ERJDGR GHO
(VWE HVSHFLDOL]DGR HQ '"HUHFKR OHUFDQWL

([SHULH®HALRUHFWRU GH $VXQWRYV -XU GLFR)
ILQDO GHO PRQRSROLR GH SHWUpPOHRYV \ KD
OLEHUDO VLQJXODUPHQWH HQ HO VHFWRU C

(Q IXH QRPEUDGR 'LUHFWRU *HQHUDO GH
GHVHPSH3uy KDVWD GLFLHPEUH GH PRPHC
VXV IXQFLRQHV HMHFXWLYDV

$VLPLVPR HO 6U 6XE£UH] GH /HIR KD VLGR Pl
$GPLQLVWUDFLUQ GH ([ROXP DQWHULRUPHQ
" /8.6 68f5(= '( /(=2 0817.//$ +LGURFDUEXURV &/+ 6 $ GHVGH KDV WD
(QHUJ\ *URXS 6 $ GHVGH KDVWD
&RQVHMHUR ([WHUQR

WURV FDUJRV Q OOHYPWX\HM. GDG HV 6HFUH
6HFUHWDULR GHO &RQVHMR GH $GPLQLMMV§@FFLLQ1LQ/WUDFL;1Q GH 5HSVRO 6 $ \ 9LFH
/IXLV 6X£UH] GH /H]JR ODQWLOOD IXH QRPEUVPHENRRQVHMHUR GH 5HSVRO

SRU DFXHUGR GHO &RQVHMR GH $GPLQLVWUDFrURLEH HVGHEH 8 BRIMH ARR B DD € HN O KHRPW
SRVWHULRUPHQWH UDWLILFDGR \ QRPEUDGRHIRHI®®D-XQWD *HQHUDO GH

$FFLRQLVWDV HO GH PD\R GH \ UHHOHJLGR SRU OD -XQWD *HQHUDO GH
$FFLRQLVWDV HO GH PD\R GH HO GH PD\R GH HO GH
PD\R GH \ HO GH PDU]R GH

4VIWIRGME IR SXVEW IRXMHEHIW
&RQIRUPH D OR HVWDEOHFLGR HQ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLV)
GH PEV GH FXDWUR &RQVHMRV GH $GPLQLVWUDFLUQ GH RWUDV VRFLHGDGHYV P}

$ FRQWLQXDFLpQ VH LQGLFDQ ORV &RQVHMHURY TXH D VX YH] VRQ DGPLQLVW
MXU GLFDV GH RWUDV HQWILGEDGHY BR/WEPRDODIWQBHPEY DFWLYLGDGHYV UHWUL

1RPEUH R GHQRPLBAQRPLQDFLUQ VRFLDO GH OD HQWLGDG S5HPXQHUDGR

VRFLDO GHO FRQWHRMHUJRGD R QR &DUJR 6e 12 2WUDV DFWLYLGDGHV UHWULEX
%DQFR 6DEDGHOO 6 $ &RQVHMHUD 6. /D 6UD &DWE HMHUFH FRPR FRQ
$XURUD &DWE 6DOD 1HJRFLR LQGHSHQGLHQWH WUD
$OWU\V +HDOWK 6 $ &RQVHMHUD 6. GLVWLQWDV FRPSD®* DV

&, ( $XWRPRWLYH 6 $ &RQVHMHUD 6+

*OREDO 'RPLQLRQ $FFHVAR@VHMHUD 6
QLRQ @ /D 6UD (VWHIDQ D HV 3UHVLGHC
$UDQW]D (VWHIDQyRJPHRQIRIBLWLRQ &HQH@W'%’ ULD GHOG&RQVHMRBREPH vLuQ (FRQUPLFD GHO &RQV
LQLVWUDFLUQ (FRQUPLFR \ 6RFLDO GHO 3DV 9

&RQVHMHUD \ 6HFUHWDULD GHO
&RQVHMR GH $GPLOLVWUDFLUQ

UHFWRUD*HQHUDO
,QPRELOLDULD &ROR LD
&DUPLQD *DQ\HW LQ&LUHUD © USRUDWLYD /D 6UD *DQ\HW HV PLHPEUR GH

$VHVRU GH 'LYHUVLGDG GH &DL
6RFLHWH )RQFLHUH /\RQ&MQVHM B $D 6.

)DUOHW 6 /

/D 6UD *DUF D OLO£ HV FDWHGL

. IRUPDWLR Q@ 6MMBRQWDSGHO. 8RQVHMRFRQRP D GH OD 8QLYHUVLGDG
7HUHVD *DUF'D 0%8‘55‘5%%% 6DELV $GPLQLVWUDFLuQ®’ )DEUD \ HMHUFH HO FDUJR GH °

%DUFHORQD 6FKRRO RI (FRQRPL
3UHVLGHQWH \ &R6QVHMHUR
'"HOHJDGR

3JHVLGHQWH GHO 4RQVHMR GH
$BPLQLVWUDFLUQ?! ¢

3UHVLGHQWH GHO 4RQVHMR GH
$GPLOLVWUDFLuQ?!

6DF\U 6HUYLFLRV 6 $ &RQVHMHUR 12

6DF\U 6 $

F\U &RQVWUXFFLLQ 6
0DQXHO ODQULTXH HPLS

6DF\U &RQFHVLRQHV 6 /

'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO DUW FXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWI
&RQVHMRY GH VRFLHGDGHYV TXH IRUPHQ SDUWH GHO PLVPR JUXSR DV FRPR DTX«OORV GH ORV TXH VH IR
HVH JUXSR DXQTXH OD SDUWLFLSDFLpQ HQ HO FDSLWDO GH OD VRFLHGDG R VX JUDGR GH FRQWURO QR S
&RQVHMRV GH VRFLHGDGHYV SDWULPRQLDOHV R TXH FRQVWLWX\DQ YHK ' FXORV R FRPSOHPHQWRY SDUD HC
UHODFLuUQ GH DIHFWLYLGDG R GH VXV IDPLOLDUHV PEV DOOHJDGRV ([FHSFLRQDOPHQWH \ SRU UD]JRQHV
SURKLELFLpQ $VLPLVPR HO &RQVHMHUR GHEHUE£ LQIRUPDU D OD &RPLVLPQ GH 1RPEUDPLHQWRYVY GH VXV |
VLWXDFLpQ SURIHVLRQDO \ ORV TXH DIHFWHQ DO FDU£FWHU R FRQGLFLpQ HQ FX\D YLUWXG KXELHUD VLG

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& P WMWXIQF HI +SFMIVRS 'SVTSVEXMZS

VP _IVKERS H!
FHQOMRMWXVEQMIR
Hl 6LTIWSP

1RPEUH R GHQRPLBAQRPLQDFLUQ VRFLDO GH OD HQWLGDG S5HPXQHUDGR

VRFLDO GHO FRQWHRMHUYRGD R QR &DUJR 6 12 2WUDV DFWLYLGDGHV UHWULEX
7XEDFH[ 6 $ &RQVHMHUR 6e (O 6U 0DUW«Q HV 3UHVLGHQWH
,YEQ 0DUW«Q 80OLDUWH $VHVRU ,QWHUQDFLRQDO GH 7
gQ/HU(Jl\G(ZQY'-URQPHQW PRAESIMNWRLGRDELO WA 7UDQVLWLRQ )XQG 7LNHKDX &I
,JQDFLR 0DUW Q 6F® WLER R VEHS &RQVHMHUR 6° <

(O 6U ODU]JR HV &DWHGUE£WLFR
8QLYHUVLGDG GH %DUFHORQD
&RQVHMR GH $*%$5 FROXPQLVW
ODULDQR ODU]JR &DUSLR < GLIHUHQWHY GLDULRV \ FRODERF
FRQ RWUDV SXEOLFDFLRQHV HV
7TDPEL«Q SDUWLFLSD FRPR FRQI
SDQHOLVWD HQ GLYHUVRV HYHC

LHPEUR GHO &RQVHMR
9 .
/IKRLVW GR %UDVLO /WG@VHVRU QS

JLYHV *URXS BUHVLGHQWH \ OLHPEUR GHO

&RQVHMR GH 9LJLODQFLD
+HQUL 3KLOLSSH 5HLFKVWXO Q Q g%jvldLELHé.gng\lex% gv FRQVXOW
7$0 /LQKDV $«UHDV OLHPEUR GHO &RQVHMR GH :
$GPLQLVWUDFLUQ

9LFHSUHVLGHQWH, GHO &RQVHMR
(QHYD 6% GH $GPLQLVWUDFPLOQ

5xBi:?XL%URUHPRF%<IPQFR 6DQWDQGHU (VSBFOQVHMHUD 6. <

, HQWUR SDUD HO ,PSDF ( D GHO
5RELQVRQ :HVW: WWQB RBHY B p

%RVWRQ &RQVXOWLQJ *

&DUJRVY HQ RWUDVY 6RFLHGDGHYVY R HQWLGDGHY GHO *UXSR

1RPEUH R GHQRPLQDFLUQ VRFLDO GHO 5HPXQHUDGR
FRQVHMHUR "HQRPLQDFLHQ VRFLDO GH OSDHQRVLGD& GRO *UXSR )XQFLRQHV (MHFXWL
5HSVRO ,QGXVWULDO 7UDQV&RQWEWHRJ? 6/ 1
_ 6RELHGDG 8QLSHUVRQDO 6HFUHWDULD
$UDQW]D (VWHIDQ ™D /DUUDSDJD OV MK
5HSVRO &XVWRPHU &HQWULE‘HEL\(HWDUEb 12
7HUHVD *DUF D OLOE£ /GR¥MBDVSHQRYDEOHV 6 $ &RQVHMHUD2 12
3HWUUOHRY GHO 1RUWH 6 $3UHVLGHQWH 12
(PLOLDQR /uSH] $FKXUBOED (PLVVLRQ JUHH (QHUJ\3WBHY LGHQWH 12
%,/ *HVWRU GH &DUJD GH 9BHARNGRI Q@W@FWULFR 6 $ 12
,JQDFLR 0DUW ™ Q 6DQ 95HEQRMMH5HQRYDEOHY 6 $ &RQVHMHUR? 12

4VSQSGMTR HI PE HMZIVWMHEH

/D &RPSD3 D FXHQWD FRQ XQD 3RO WLFD GH GLYHUVLGDG HQ OD FRPSRVLFLuQ
TXH IXH DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFLuQ HO GH GLFLHPEUEH
DGDSWDUOD D ORV FDPELRVY LQWURGXFLGRVY HQ HO DUW FXOR ELVY GH OD /H
&uUGLIR GH %XHQ *RELHUQR GH VRFLHGDGHYV FRWL]DGDV GH OD &109 SXEOLFDG
FULWHULRY GH GLYHUVLGDG HQ VHQWLGR DPSOLR TXH GHEHQ FXPSOLUVH HQ
&RQIRUPH D GLFKD SRO WLFD ORV FDQGLGDWRV D &RQVHMHUR GHEHU£Q VHU
FDSDFLGDGHV FRQRFLPLHQWRV H[SHULHQFLDV QDFLRQDOLGDGHV HGDG \ J«
XQD FRPSRVLFLYUQ GHO PLVPR GLYHUVD \ HTXLOLEUDGD HQ VX FRQMXQWR TXH
SOXUDOHVY DO GHEDWH GH ORV DVXQWRYVY GH VX FRPSHWHQFLD

3RU RWUR ODGR HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLpQ RWRUJD
YHODU SDUD TXH DO SURYHHUVH QXHYDV YDFDQWHYVY R DO QRPEUDU QXHYRYV &
VHVJRV LPSO FLWRV TXH SXHGDQ LPSOLFDU GLVFULPLQDFLuQ DOJXQD \ VH EX
FDQGLGDWRY D PXMHUHV TXH UH¥»QDQ HO SHUILO SURIHVLRQDO EXVFDGR GDQ
VXV UHVXOWDGRV $VLPLVPR HO DUW FXOR GH ORV (VWDWXWRY 6RFLDOHV H
XVR GH VXV IDFXOWDGHY GH SURSXHVWD D OD -XQWD \ GH FRRSWDFLpQ SDUD (

/D 3RO WLFD GH GLYHUVLGDG HQ OD FRPSRVLFLpPQ GHO &RQVHMR GH $GPLQLVWUDFLpPQ \ GH VHOHFFLpQ
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FRPSRVLFLUQ GHO &RQVHMR GH $GPLQLVWUDFLuQ TXH VH DSOLTXHQ SRO WLF]
LQWHUQDFLRQDO \ GH J«QHUR

'H HYWH PRGR GHQWUR GHO SURFHVR GH VHOHFFLuQ GH QXHYRV FDQGLGDWR\
VH JDUDQWLFH OD GLYHUVLGDG GHO &RQVHMR HQ DUDV GH JDUDQWL]DU OD HI
FDQGLGDWRY VH SHUVLJXH XQD FRPELQDFLuQ GH H[SHULHQFLDV \ KDELOLGDGH#
GLIHUHQWHY SHUVSHFWLYDV \ VH JDUDQWLFH OD FDOLGDG HQ OD WRPD GH GH

(Q WRGR FDVR DQWHV GH IRUPXODU OD SURSXHVWD GH QRPEUDPLHQWR GH XQ
FRQILUPDUE TXH HO FDQGLGDWR FXPSOH DGHFXDGDPHQWH FRQ ORV UHTXLVLW
HO 5 HIODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLuQ

'H HYWH PRGR GHQWUR GHO SURFHVR GH VHOHFFLpPQ VH SHUVLJXH TXH ORV FI
KRQRUDEOHV LGMQHDV TXH JRFHQ GH UHFRQRFLGR SUHVWLJLR SRVHDQ ORYV
GH VXV IXQFLRQHV \ TXH FXHQWHQ FRQ OD GLVSRQLELOLGDG QHFHVDULD SDUD
SURIHVLRQDOHV "QWHJURV FX\D FRQGXFWD \ WUD\HFWRULD SURIHVLRQDO HVW
&RQGXFWD GHO *UXSR 5HSVRO \ FRQ OD YLVLuUQ \ YDORUHV GH OD &RPSD:™D

%" SW IR IP GEVKS HI PS

2EGMSREPMHEH +-RIVS 'SRWINIVSW

(( 88
5RELQVRQ :HVW

%UDVLO
+HQUL 3KLOLSSH 5HLFKVWXO

(VSD3D

,VIEW HI GSQTIXIRGME

(O DQEOLVLVY GH OD DQWLJ¥%HGDG LQFOX\H H[FOXVLYDPHQWH D ORV FRQVHMHURY QR HMHFXWLYRV LQFC
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-KYEPHEH HI STSVXYRMHEHIW ] HMZIVWMHEH

5HSVRO FRPR FRPSD3™D GHILHQGH TXH OD GLYHUVLGDG Jlg /iy iiop| >g\Fﬁgowy
LQWHJUDFLUQ GH SHUVRQDV FRQ FDSDFLGDGHV GLIHUHQ\ = D
SHUVSHFWLYDV GLVWLQWDV H LQQRYDGRUDV DSRuUwDQG PXMHUHYV H)QD'G‘BGR
DSUHQGL]DMH PXWXR VREUH OD EDVH GHO SULQFLSLR GH &RQVHMR HiR GLVF
DFWXDFLRQHV 3RU OR TXH VH UHILHUH D OD GLYHUVLGD! OD &RP.
SUHVHQFLD GH PXMHUHV HQ VX &RQVHMR GH $GPLQLVWUI GR GHO
FLHUUH GH $VLPLVPR VH KD DXPHQWDGR XQ OD SUHVHQFLD GH PXMHUH\
WUDV HO QRPEUDPLHQWR GH "D &DUPLQD *DQ\HW FRPR YRFDO

(Q OD &RPSD®* D DVXPLuy HO FRPSURPLVR GH LQFUHPHQWDU HO Q%PHUR GH ¢
PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLuQ $ HVWH UHVSHFWR GHVGH KDF
FDER FRQ HO DSR\R GH XQ FRQVXOWRU H[WHUQR HVSHFLDOL]DGR XQ SURFHVI
ILQ GH SURSRQHU HQ OD SUM[LPD -XQWD *HQHUDO GH DFFLRQLVWDV GH H ¢
REMHWLYR PHQFLRQDGR \ IDYRUHFHU DGHP£V GH OD GLYHUVLGDG GH J«QHUR
$GPLQLVWUDFLpQ

3RU RWUR ODGR 5HSVRO WDPEL«Q HVWE FRPSURPHWLGD HQ DOFDQ]DU OD LJX
WUDY«V GH GLYHUVRV SURJUDPDV (Q HVWH VHQWLGR OD &RPSD3* D WLHQH FR
OLGHUD]JR HQ <HQ VHX QLW RDVHIX M CH Q <« $GHPEV HO SRUFHQWDMH G}t
PLHPEURVY GH OD $OWD 'LUHFFLPQ VH VLW¥%D HQ XQ HQ

/D WDEOD VLIXLHQWH UHIOHMD OD HYROXFLuQ GH OD SUHVHQFLD GH PXMHUHYV
ORV “#OWLPRV FLQFR HMHUFLFLRYV

(MHUFLFLR (MHUFLFLR (MHUFLFLR (MHUFLFLR (MHUFLFLR
1z 1z 1z 1z 1z

&RQVHMR GH $GPLQLVWUDFL3Q

&RPLVL3Q 'HOHJDGD E & & & & & & &
&RPLVL3Q GH $XGLWRU-D \ &RQWURO

&RPLVL3Q GH 1RPEUDPLHQWRYV

&RPLVL3Q GH 5HWULEXFLRQHV

&RPLVL3Q GH 6RVWHQLELOLGDG E E

(Q OR TXH UHVSHFWD DO SRUFHQWDMH GB V&RIDRAHIDHL DV (TWH S DW HDGH $IQQ\S R
SDUWH GH® IBFRKDVAMRD KD SDVDGR GH XQ HQ D XQ HQ

&RQVHMHUDYV

3DUD P£V LQIRUPDFLPQ VREUH OD FRPSRVLFLYQ GH OD $OWD 'LUHFFLuQ SXHGH FRQVXOWDU OD VHFFLuQ
&RQVHMHURV \ OD $OWD 'LUHFFLuQs GHO SUHVHQWH ,QIRUPH
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'"YQTPMQMIRXS HI PE 4SP°XMGE HI HMZIVWMHEH IR PE GSQTSW
7IPIGGMYR HI 'SRWINIVSW

6LQ SHUMXLFLR GHO GHUHFKR GH UHSUHVHQWDFLpQ SURSRUFLRQDO UHFRQRFL
FDQGLGDWRYVY D &RQVHMHUR SDUWH GH OD UHDOL]DFLuMQ GH XQD HYDOXDFLuQ ¢
QHFHVLGDGHY GHO *UXSR 5HSVRO \ ODV FRPSHWHQFLDV FRQRFLPLHQWRV \ HJ[:
\ FRPSOHMLGDG GH ORV QHJRFLRVY GHVDUUROODGRYV SRU HO *UXSR FRQVLGHU
$GPLQLVWUDFLpPQ GH SURPRYHU XQD FRPSRVLFLpPQ DSURSLDGD \ GLYHUVD

(Q FXPSOLPLHQWR GH ORV SULQFLSLRY FRQWHQLGRY HQ OD *3RO"WLFD GH 'LYl
6HOHFFLUQ GH &RQVHMHURVe OD ¢3RO WLFDe OD &RPLVLuUQ GH 1RPEUDPLHQW
HVWUXFWXUD WDPD3R \ FRPSRVLFLpPQ GHO &RQVHMR GH $GPLQLVWUDFLpQ DV’
QHFHVDULRY HQ HO GHVDUUROOR GH VXV IXQFLRQHV

$ FRPLHQ]JRV GH H[LVW D XQD YDFDQWH HQ HO &RQVHMR GH $GPLQLVWUDFL
IDOOHFLPLHQWR GH ' 5HQH 'DKDQ HQ QRYLHPEUH GH &RQ UHVSHFWR D HV\
DQELOLVLY SUHYLR VREUH ODV QHFHVLGDGHY GHO *UXSR 5HSVRO \ ODV FRPSHW
UHIRU]DU HQ HVH PRPHQWR HQ HO &RQVHMR GH $GPLQLVWUDFLuQ DQDOL]DQG
HO FDUJR GH &RQVHMHUR VLJXLHQGR ODV GLUHFWULFHV HVWDEOHFLGDV HQ C
SRUTXH QR VH SURGXMHUD QLQJXQD GLVFULPLQDFLUQ SRU FDXVD DOJXQD \ H(

(Q YLUWXG GH OR DQWHULRU \ WUuDV DQDOL]DU ORV GLVWLQWRYV SHUILOHV SU
VXV UHVWDQWHY REOLJDFLRQHYV SURIHVLRQDOHV \ HYDOXDU VX LGRQHLGDG SI
*UXSR \ ORV UHWRV D ORV TXH VH HQIUHQWD OD &RPSD3 D OD &RPLVLPQ GH 1F
HO QRPEUDPLHQWR SRU FRRSWDFLpQ GH ' ,Y£EQ ODUW«Q 80LDUWH FRPR &RQVH
HUIJDQR HO GH PDU]JR /D -XQWD *HQHUDO GH $FFLRQLVWDV DSUREpn OD UDWL
FRPR &RQVHMHUR HO GH PD\R GH

$VLPLVPR HO SDVDGR GH MXQLR HO 6U ODQULTXH SUHVHQWH VX UHQXQFLD
GHO FDSLWDO GH 5HSVRO SRU SDUWH GH 6DF\U DFRUGDQGR HO &RQVHMR GH ¢
UHFODVLILFDFLuUQ FRPR *&@RQVHMHUR ([WHUQR ,QGHSHQGLHQWH-

3RU RWUR ODGR GHVGH KDFH XQRV PHVHV OD &RPLVLuQ GH 1RPEUDPLHQWRYV

HVSHFLDOL]DGR XQ ULJXURVR SURFHVR GH E%“¥VTXHGD \ DQ£OLVLY GH SRWHQF

*HQHUDO GH DFFLRQLVWDYV GH HO QRPEUDPLHQWR GH XQD PXMHU FRPR &R
GHO WRWDO GH PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFLHKQ

4VSGIWS HI WIPIGGMTR HI 'SRWINIVSW
(O SURFHVR GH VHOHFFLPQ GH &RQVHMHURYV VH ULJH SRU OD 3RO"WLFD GH GL)
VHOHFFLPQ GH &RQVHMHURYV

4VSGIWS HI WIPIGGMIR RSQFVEQMIRXS | GIWI
(YDOXDFLpQ \ VHOHFFLuUQ GH FDQGLGDWRYV

/D &RPLVLpPQ GH 1RPEUDPLHQWRY HV HO pUJDQR HQFDUJDGR GH HYDOXDU ODV
HO &RQVHMR \ GHILQLU ODV IXQFLRQHV \ DSWLWXGHV QHFHVDULDV HQ ORV FD
GHGLFDFLpQ SUHFLVRV SDUD XQ DGHFXDGR GHVHPSH3®*R GH VX FRPHWLGR
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1RPEUDPLHQWR GH &RQVHMHURYV

/D GHVLJQDFLpPQ GH ORV &RQVHMHURY FRUUHVSRQGH D OD -XQWD *HQHUDO VI
GHVLJQDU SRU FRRSWDFLuQ D ODV SHUVRQDV TXH KD\DQ GH RFXSDU ODV YDI
*HQHUDO

/IDV SURSXHVWDYVY GH QRPEUDPLHQWR UDWLILFDFLMQ R UHHOHFFLpQ GH &RQVH
QRPEUDPLHQWRY SRU FRRSWDFLpQ VH DSUREDUE£Q SRU HO &RQVHMR GH $GPL
1RPEUDPLHQWRY HQ HO FDVR GH &4RQVHMHURY ,QGHSHQGLHQWHYV R LL SUHY
ORV UHVWDQWHYV &RQVHMHURYV

1R SRGUEL£ HO &RQVHMR GH $GPLQLVWUDFLuQ HQ HO PDUFR GH VXV IDFXOWDG'
SURSRQHU FRPR FDQGLGDWRV R GHVLJQDU FRPR &4RQVHMHURY D SHUVRQDYV LC
SURKLELFLpQ OHJDO HVWDWXWDULD R UHJODPHQWDULDPHQWH SUHYLVWRYV Ql
GH FRQIOLFWR SHUPDQHQWH GH LQWHUHVHV FRQ OD 6RFLHGDG LQFOX\HQGR |
HPSOHDGRV \ D ODV SHUVRQDV YLQFXODGDV R SURSXHVWDV SRU HOODYV

(O QRPEUDPLHQWR KDEUE GH UHFDHU DGHPE£V HQ SHUVRQDV TXH FXPSODQ FRQC
JRFHQ GH UHFRQRFLGR SUHVWLJLR \ SRVHDQ ORV FRQRFLPLHQWRV \ H[SHULHC

$VLPLVPR QR SRGUE£Q VHU SURSXHVWRV R GHVLJQDGRY FRPR &RQVHMHURV ,Q
GHO DUW FXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLUQ 8Q &F
SRGUE WHQHU OD FRQGLFLuQ GH &RQVHMHUR ,QGHSHQGLHQWH VLHPSUH TXH F
GHO &RQVHMR GH $GPLQLVWUDFLuQ \ HQ OD OHJLVODFLpPQ DSOLFDEOH \ VX SD

$ HIHFWRYV GH HYDOXDU OD LQGHSHQGHQFLD GH ORV &RQVHMHURY OD &RPLVL
6RFLHGDGHY GH &DSLWDO HQ HO &uGLJR GH %XHQ *RELHUQR GH 6RFLHGDGHYV
OD FRPSRVLFLUQ GHO &RQVHMR GH $GPLQLVWUDFLUQ \ GH 6HOHFFLPQ GH &RQ\
$GPLQLVWUDFLMQ DV~ FRPR D ODBW BROD BPEED Y H®H YDIRYWHAF L R'GILLMWIDAD \TXH OR
,QGHSHQGLHQWHY QR WLHQHQ QLQJXQD UHODFLuQ VLJQLILFDWLYD FRQ 5HSVR
GHVHPSH3R LQGHSHQGLHQWH GH VXV IXQFLRQHV \ OOHYD D FDER ORV WHVW G

IRV (VWDWXWRY 6RFLDOHYV \ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFI
FRPR QLQJXQD OLPLWDFLpQ DGLFLRQDO GH OD GXUDFLpQ GHO PDQGDWR SDUD
QRUPDWLYD DSOLFDEOH $VLPLVPR QR VH HVWDEOHFHQ UHTXLVLWRYV HVSHFI
&RQVHMHURY SDUD VHU HOHJLGR 3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWU|

3RU RWUR ODGR FDEH GHVWDRRUVHXKD @ RRPEMMBBFARQRHMHURY 'RPLQLFDOH
SDUWLFLSDFLpQ DFFLRQDULDO LQIHULRU DO GHO FDSLWDO QL VH KDQ SURG
GH DFFLRQLVWDV FX\D SDUWLFLSDFLpQ DFFLRQDULDO HV LIJXDO R VXSHULRU D
'RPLQLFDOHV

5HHOHFFLpPQ GH &RQVHMHURYV

/IRV &RQVHMHURY HMHUFHU£Q VX FDUJR GXUDQWH HO SOD]R PE£[LPR GH FXDWU|
GH LJXDO GXUDFLpuQ /RV &RQVHMHURY GHVLJQDGRYV SRU FRRSWDFLpQ HMHUFH
*HQHUDO HQ OD TXH HQ VX FDVR VH VRPHWHUE D UDWLILFDFLpuQ VX QRPEUDP
/ID &RPLVLpQ GH 1RPEUDPLHQWRY HV OD HQFDUJDGD GH HYDOXDU OD FDOLGDG
SUHFHGHQWH GH ORV &RQVHMHURY SURSXHVWRYV

&HVH

/RV &RQVHMHURY FHVDUE£Q HQ HO FDUJR FXDQGR KD\D WUDQVFXUULGR HO SHU
VXSXHVWRV HQ TXH DV™ SURFHGD GH DFXHUGR FRQ OD /H\ ORV (VWDWXWRYV \ |
(O &RQVHMR GH $GPLQLVWUDFLUQ QR SURSRQGUE HO FHVH GH QLQJ%Q &RQVH]
SHU RGR HVWDWXWDULR SDUD HO TXH KXELHUD VLGR QRPEUDGR VDOYR FXDQ
SURSXHVWD GH OD &RPLVLuQ GH 1RPEUDPLHQWRYV (Q SDUWLFXODU VH HQWHC
LQFXPSOLGR ORV GHEHUHV LQKHUHQWHY D VX FDUJR LL VH HQFXHQWUH HQ |
5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLuUQ HO FXDO VH UHSURGXFH HQ
LQFXUUD HQ DOJXQD GH ODV FLUFXQVWDQFLDV GH LQFRPSDWLELOLGDG SDUD
7DPEL«Q SRGUE SURSRQHUVH HO FHVH GH &RQVHMHURYV ([WHUQRV ,QGHSHQGL]
RWUDV RSHUDFLRQHV VRFLHWDULDYV VLPLODUHV TXH FRQOOHYHQ XQ FDPELR H
UHVXOWH SUHFLVR SDUD HVWDEOHFHU XQ HTXLOLEULR UDJRQDEOH HQWUH &R
,QGHSHQGLHQWHYV HQ IXQFLuQ GH OD UHODFLpQ HQWUH HO FDSLWDO UHSUHVH
&XDQGR XQ &RQVHMHUR FHVH HQ VX FDUJR SRU GLPLVLHUQ R SRU FXDOTXLHU F
UDJRQHV HQ XQD FDUWD TXH UHPLWLUE D ORV UHVWDQWHY PLHPEURVY GHO &R(
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IRV 4RQVHMHURY GHEHUE£Q SRQHU VX FDUJR D GLVSRVLFLpQ GHO &RQVHMR GH
FRUUHVSRQGLHQWH GLPLVLpPQ HQ ORV FDVRV VLIXLHQWHYV

D &XDQGR VH YHDQ LQFXUVRV HQ DOJXQR GH ORV VXSXHVWRV GH LQFRPS
UHJODPHQWDULDPHQWH SUHYLVWRYV
E &XDQGR UHVXOWHQ JUDYHPHQWH DPRQHVWDGRYV SRU OD &RPLVLuQ GH
&RQWURO SRU KDEHU LQIULQJLGR VXV REOLJDFLRQHV FRPR &RQVHMHL
F &XDQGR D MXLFLR GHO &RQVHMR GH $GPLQLVWUDFLuQ SUHYLR LQIRUP
L 6X SHUPDQHQFLD HQ HO &RQVHMR GH $GPLQLVWUDFLuQ SXHGD SRQ
QHJDWLYDPHQWH DO IXQFLRQDPLHQWR GHO SURSLR &RQVHMR R DO
LL &XDQGR GHVDSDUH]FDQ ODV UD]JRQHV SRU ODV TXH IXHURQ QRPEUD
VXSXHVWR
8 /RV &RQVHMHURYV ([WHUQRV 'RPLQLFDOHV FXDQGR HO DFFLRQLV
QRPEUDPLHQWR WUDQVPLWD QWHJUDPHQWH VX SDUWLFLSDFLRC
GLVSRVLFLHQ GHO &RQVHMR GH $GPLQLVWUDFLUQ \ IRUPDOL]DU
FRUUHVSRQGLHQWH GLPLVLUQ HQ OD SURSRUFLMQ TXH FRUUHVS
SDUWLFLSDFLuUQ DFFLRQDULDO KDVWD XQ QLYHO TXH H[LMD OD L
'RPLQLFDOHV

8 /RV &RQVHMHURYV (MHFXWLYRV FXDQGR FHVHQ HQ ORV SXHVWRYV
YLQFXODGR VX QRPEUDPLHQWR FRPR &RQVHMHUR

(O DUW FXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLpQ HVWDEO
$GPLQLVWUDFLuUQ FXDQWR DQWHYV \ PDQWHQHUOR LQIRUPDGR VREUH DTXHOO|
FU«GLWR \ UHSXWDFLpQ GH OD 6RFLHGDG DO REMHWR GH TXH HVWH YDORUH C

'SQTIXIRGMEW HIP "'SRWINS HI % HQMRMWXVEGMYR

(O &RQVHMR GH $GPLQLVWUDFLPQ GH 5HSH® G RH KB QHVX QIRGRHHKID IOU H N HNOW U B
DVLVWHQFLDY PHGLDQWH UHSUHVHQWDFLupQ SRU SDUWH GH QLQJYQ &RQVHMHI

1] GH UHXQLRMHW WRQ LD SUHVHQF >0 GH@DUHXQLRMHW WRQ LD SUHVHCFLDO GH WRG
PHQRV HO GH ORV &RQVHMHURYV &RQVHMRIPRGLDQWH UHSUHVHQWLCFLuQ FRQIHU!
LQVWUXFFLRQHYV HVSHFTILFDV

'"HDVLVWHQFLDVREHWHOQF MDFOWDC 3H YRV/RW BWRNQWMPHWLGRY FRQ DWLVWHQFLD SUHVHQF
HO HMHUFLFLR UHSUHVHQWDFLRQHV UHDOL]DGDV FRQ LQVWUX
VREUH HO WRWDO GH YRWRYV GXUDQWH HO HMH

(O BUHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLpQ KD DVLVWLGR D WRGDV ODV UH X
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YWMWXIRGME E PEW VIYRMSRIW HIP 'SRWINS HI %HQMRMWXVE

&RQVHMHUR SUHVHQWH

SHSUHVHQWDGR DVLVWHQFLD SUHVHQFLD

$QWRQLR %UXIDX 1LXEp

-RVX -RQ ,PD]

$XURUD &DWE 6DOD

$UDQW]D (VWHIDQ D /DUUD2DJD
&DUPLQD *DQ\HW L &LUHUD
7HUHVD *DUF D OLOE /ORYHUDV
(PLOLDQR /uSH] $FKXUUD
ODQXHO ODQULTXH &HFLOLD
,YEQ ODUW«Q 8OLDUWH

L, JOQDFLR ODUW Q 6DQ 9LFHQWH
ODULDQR ODU]JR &DUSLR

+HQUL 3KLOLSSH 5HLFKVWXO
,VDEHO 7RUUHPRFKD JHUUH]XHOR
- BRELQVRQ :HVW

/IXLV 6XE£UH] GH /H]JR ODQWLOOD

<

<

<

(O 6U ODUW«Q DFHSWp VX QRPEUDPLHQWR FRPR &RQVHMHUR WUDV OD UHXQLuQ GH GH PDU]R GH

(IFIVIW HI PSW "SRWINIVSW

/RV GHEHUHV GH ORV &RQVHMHURY VH UHFRJHQ HQ HO 5HJODPHQWR GHO &RQV
&RQVHMHURY HQ HO GHVHPSH3®R GH VXV IXQFLRQHV REUDUEQ GH EXHQD IH HQ
RUGHQDGR HPSUHVDULR \ OD OHDOWDG GH XQ ILHO UHSUHVHQWDQWH

IRV DUW FXORYV D GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLpQ U|
VXV GHEHUHVY GH GLOLJHQFLD GH OHDOWDG HQ PDWHULD GH QR FRPSHWHQFL
GH RSRUWXQLGDGHYV GH QHJRFLR DV FRPR ORV UHTXLVLWRYV HVWDEOHFLGRYV
FRQ &RQVHMHURY FRQ DFFLRQLVWDV VLJQLILFDWLYRVY UHSUHVHQWDGRYVY HQ H

:SXEGMTR HI EWYRXSW

/D DGRSFLpUQ GH DFXHUGRV SRU HO &RQVHMR GH $GPLQLVWUDFLuQ UHTXLHUH
UHSUHVHQWDGRY VDOYR HQ ORV FDVRV TXH VH LOQOGLFDQ D FRQWLQXDFLMQ
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$VXQWRYV HQ ORV TXH VH H[LJH XQ U«JLPHQ UHIRU]JDGR GH PD\RU DV GLVWLQWDV G

"/D PRGLILFDFLUQ GH ORV DUW FXORV \ GHO 5HJODPHQWR GHO &RQVHMEF
FRPSHWHQFLD \ D ODV RSHUDFLRQHYV YLQFXODGDV UHTXLHUH HO YRWR IDY|

"6H UHTXLHUH HO YRWR IDYRUDEOH GH GRVY WHUFLRVY GH ORV PLHPEURV QR
SUHVWDFLpQ GH VHUYLFLRYVY GH DVHVRUDPLHQWR R UHSUHVHQWDFLpQ D HP
&RPLVLYQ GH 1RPEUDPLHQWRY 7DPEL«Q VH UHTXLHUH HO YRWR IDYRUDEO}
SDUD GLVSHQVDU OD LQFRPSDWLELOLGDG SRU FRQIOLFWR GH LQWHUHVHV
FDQGLGDWRV R &RQVHMHURYV

"6H UHTXLHUH HO YRWR IDYRUDEOH GH GRV WHUFLRV GH ORV PLHPEURV QR
YLQFXODGDV GH OD 6RFLHGDG FRQ &RQVHMHURY DFFLRQLVWDV VLJQLILFD
LPSRUWH VHD VXSHULRU DO GH ORV DFWLYRV GHO *UXSR FRQIRUPH D OD
*HQHUDO WHQJDQ SRU REMHWR DFWLYRV HVWUDW«JLFRV GH OD 6RFLHGDG
GLULMDQ D HYWDEOHFHU DOLDQ]DV HVWUDW«JLFDV \ QR FRQVLVWDQ HQ PH
HOOR VLHPSUH TXH OD WUDQVDFFLPQ UHVXOWH MXVWD \ HILFLHQWH GHVGF
FRUUHVSRQGLHQWH LQIRUPH GH XQ H[SHUWR LQGHSHQGLHQWH GH UHFRQR
DGDSWDFLpQ D ODV FRQGLFLRQHV GH PHUFDGR GH ORV W«UPLQRV GH OD R
LQIRUPH IDYRUDEOH \ TXH UD]JRQHV GH RSRUWXQLGDG DFRQVHMHQ QR HVSH
DXWRUL]DFLuQ

6LQ SHUMXLFLR GHO GHEHU GH ORV &RQVHMHURY GH DVLVWLU D ODV UHXQLRQ
SRGHU DVLVWLU SRU FDXVD MXVWLILFDGD D ODV VHVLRQHY D ODV TXH KD\DQ \
UHSUHVHQWH FDGD PLHPEUR GHO &RQVHMR GH $GPLQLVWUDFLpPQ SRGUE FRQI
UHSUHVHQWDFLRQHVY TXH FDGD XQR SXHGD RVWHQWDU SDUD OD DVLVWHQFLD |

/D UHSUHVHQWDFLpQ GH ORV &RQVHMHURYV DXVHQWHY SRGUE FRQIHULUVH SRU
HOHFWUPQLFR GLULJLGR D OD 3UHVLGHQFLD R D OD 6HFUHWDU D GHO &RQVHM

WGXMZMHEHIW HIP "'SRWINS HI %HQMRMWXVEGMIR

(O &RQVHMR GH $GPLQLVWUDFLpPQ GH 5HSVRO HV WLWXODU GH OD UHSUHVHQW
ORV QHJRFLRV H LQWHUHVHY GH OD &RPSD3 D HQ WRGR FXDQWR QR HVW« UHV
FRUUHVSRQGH DO &RQVHMR GH $GPLQLVWUDFLuQ DSUREDU OD HVWUDWHJILD G
DV™ FRPR VXSHUYLVDU \ FRQWURODU TXH OD 'LUHFFLuQ FXPSOH ORV REMHWLYI
DSUREDU ODV DGTXLVLFLRQHV \ HQDMHQDFLRQHY GH DTXHOORV DFWLYRV GH C
SHUMXLFLR GH OD LQWHUYHQFLpPQ GH OD -XQWD *HQHUDO FXDQGR DV OHJDOP

/IDV QRUPDV HVSHF ILFDV UHODWLYDV D VXV FRPSHWHQFLDV FRPSRVLFLpuQ GX
IRUPD GH DGRSFLuQ GH ORV DFXHUGRV \ GLVWULEXFLpPQ GH FDUJRY GHQWUR G
DUW FXORV DO \HQ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLMQ
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AVMRGMTEPIW EGXMZMHEHIW IR

'XUDQWH HO HMHUEBRERIVRHMR KD H[DPLQDGR GHEDWLGR \ HPLWLGR SURSXHVWD
VX FRPSHWHQFLDG HMWDIFHD @Q RV TXH

" J)RUPXODFLuUQ GH ODV &XHQWDV $QXDOHVHFLYLROHY GHOBD¥WRQODGWWDO EW®R OD HPLVLp

LQGLYLGXDOHY FRPR FRQVROLGDGRYV FR&%WWLWQW&BFQ%&WIF Ld?OD UHWU

" SGHYLVLUQ GH OD LQIRUPDFLuUQ ILQDQFLHUB GXWFIFRRQWVDEH FBR B UW U S RROHEE IHIQQWW-H DOCP R
AN HUWULPHVWUH GH GH UHSDUWR GH GLYLGHQGR FRQ FDUJR D U

" $SUREDFLHQ GHO ,QIRUPH )LQDQFLHUR $BbXBYWP RCGFLR@PLUEH ORV UHVXOWDGRYV (¢
)LQDQFLHUR 6HPHVWUD'®RRHVWWUSRGE "HQWHIPB VREUH UHXQLRQHV FHOHEUDGDV FF

" ,QIRUPDFLpQ VREUH OD PDUFKD GHO HMHWXHWWRRQEMURBPDIEGH RPEWEFVEIR® OD WUDQ
HYROXFLpQ GH ORV QHJRFLRV \ FXHQWD BRIPBHVXOWDGRYV

,QIRUPH $QXDO GH *RELHUQR &RUSRUDWEYRXHYR FLFOR GHRQYRUNWHIMQWXULQJ

AW B Y UEOBEl RenE DY ER e @joﬁ‘\@Hv FU WLFRV SDUD OD WUDQVLFL
& QL B s 9o Ug 5 VREUH WHFQRORJ DV GH ,QWHOL

S ,QIRUPH DQXDO VREUH 5HPXQHUDFLRQ%WQHQCRR)\R\&—FDQ'V\HSMU*RJFRWRV SDUD OD wWUuDQ"
FRUUHVSRQGLHQWH DO HMHUFLFLR EDMDV HPLVLRQHV

S $SUREDFLuUQ GH OD UHWULEXFLuQ GH ORV &RQVHMHURV SRU VX
SHUWHQHQFLD DO &RQVHMR \ D VXV &RSIWRRMHMVI QDFH BRMRWH BDDWO&RDBRUDWLYDV

GHO &RQVHMHUR "HOHJDGR SRU HO GHYRIESHRoCH VED o' X ST R* 1 ¥poHv DFWXDFLF
HMHFEXWLYDV

$SUREDFLUQ GH OD OLTXLGDFLuQ GHO . RFHIWRY &b QRULRYPIVD R UXVD GH 8FUDQI
\ GH OD SURSXHVWD GHO ,QFHQWLRRPH/DRER B DRV PHUFDGRV GH JDV

§ 3URSXHVWD GH WUHV QXHYRV FLFORV DEREYRBHG G &L BHHURHITES BE

U

_ .QFHQWLYR D /DUJR 30D]R " (YDOXDFLPQ GHO &RQVHMR \ VXV &RPLVLRQ!
S 30DQ GH $GTXLVLFLUQ GH $FFLRQHV » g xyyWLRQHV UHODFLRQDGDV FRQ OD FRPSF
» &RQYRFDWRULD GH OD -XQWD *HQHUDO &H $FFT RIVISY HODERUDFLUQ GH

ODV SURSXHVWDV GH DFXHUGRV H LQIRUPHROXYREWY RBUFKOV BWREX HHHVOR $OWD 'LUH
HMHFXFLUQ GH ORV DFXHUGRV DGRSWDGRYPEUDPLHQWR \ UHHOHFFLUQ GH 3DWURQR

" 3UHVXSXHVWR $QXDO \ VHJXLPLHQWR&@@Q@GBBBR\ EH ORX U RIOMPERYEROVHMR
GH OD DFWLYLGDG H[SORUDWRULD "HOHJDGD SDUD HO D3R

» QYHUVLRQHV \ RSHUDFLRQHYV GH OD &RPSD* D UHVHUYDGDV D OD DSUREDFLUuQ
GHO &RQVHMR GH $GPLQLVWUDFLuQ (Q SDUWLFXODU OD YHQWD GH XQD
SDUWLFLSDFLUQ PLQRULWDULD HQ 5HSVRO 5HQRYDEOHV \ HQ HO QHJRFLR GH
([SORUDFLpQ \ 3URGXFFLuQ

" $SUREDFLuQ GH OD UHDOL]DFLpQ GH GHWHUPLQDGDV RSHUDFLRQHV FRQ
DFFLRQLVWDYV VLIJQLILFDWLYRV

" 6HIJXLPLHQWR GH FRPSURPLVRV HVWUDW«JLFRV

" BHIXLPLHQWR GHO SURFHGLPLHQWR MXGLFLDO UHODWLYR D OD FRQWUDWDFLuQ GH
&HQ\W

(Q HO &RQVHMR GH $GPLQLVWUDFLuQ KD YHQLGR VLHQGR UHJXODUPHQWH
$XGLWRU D\ &RQWURO GHO SURFHGLPLHQWR VHJXLGR DQWH HO -X]JDGR &HQ\
FRQWUDWDFLpPQ GH OD HPSUHVD &HQWUR ([FOXVLYR GH 1HJRFLRV \ 7UDQVDFFL

3RU $XWRV GH IHFKD GH HQHUR GH OD 6DOD 3HQDO GH OD $XGLHQFLD 1D
DFWXDFLRQHYVY FRQ UHVSHFWR D 5HSVRO 6 $ VX 3UHVLGHQWH HO &RQVHMHUI
VRQ ILUPHV \ \D QR FDEH OD LQWHUSRVLFLYQ GH UHFXUVR DOJXQR FRQWUD OR

/D 6DOD FRQFOX\H TXH QR KD H[LVWLGR LOLFLWXG QL LUUHJXODULGDG DOJXQL
UHVSHFWR GH 5HSVRO OD SURIXQGD FXOWXUD GH FXPSOLPLHQWR QRUPDWLYR
OD LQWURGXFFLPQ GH GLVSRVLFLRQHV OHJDOHVY HVSHFTILFDV GH REOLJDGR F»
LQWHUQDVY HVSHF ILFDV GH GHELGR FRQWURO SDUD WRGRV VXV HPSOHDGRV G
H[LJHQWHY HVWEQGDUHY LQWHUQDFLRQDOHYV
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*YRGMSREQMIRXS HIP 'SRWINS HI %HQMRMWXVEGN

(Q HO &RQVHMR H[LVWH XQ FOLPD GH WUDEDMR \ GH GLEORJR DELHUWR TXH ID

/D SODQLILFDFLpQ GH ODV PDWHULDV D WUDWDU HQ ODV VHVLRQHV GHO &RQV}
HMHUFLFLR SRU ORV 3UHVLGHQWHY GHO &RQVHMR \ GH ODV &RPLVLRQHV TXLH

BULQFLSDOHY UHVSRQVDELOLGDGHY GHO 3UHVLGHQWH

$QWRQLR %UXIDX 1LXEu 3UHVLGHQWH QR (MHFXWLYR GHO &RQVHMR GH $GPLQLVWUDFLuQ
FRPR WDO OH FRUUHVSRQGHQ HVSHF ILFDPHQWH ODV VLIXLHQWHYV IXQFLRQHYV

" &RQYRFDU \ SUHVLGLU ODV UHXQLRQHYV GHO &RQVHMR GH $GPLQLVWUDFLpPQ \ GH OD &RPLVL
GHOLEHUDFLRQHV FRQ HO ILQ GH DVHJXUDU TXH VH GLVSRQH GHO WLHPSR VXILFLHQWH SD
&RQVHMHURY HQ ODV UHXQLRQHYV

" $VHIXUDUVH GH TXH HO &RQVHMR FXHQWD FRQ SURFHVRV HIHFWLYRY GH WRPD GH GHFLVLR

" 9QHODU SRU TXH ORV &RQVHMHURY UHFLEDQ FRQ FDUEFWHU SUHYLR OD LQIRUPDFLPQ RSRUW

" $VHJIJXUDUVH GH TXH ODV FRPLVLRQHV GHO &RQVHMR HVWEQ HVWUXFWXUDGDV DGHFXDGDPH

" BHYLVDU \ DFRUGDU UHJXODUPHQWH FRQ FDGD &RQVHMHUR VX IRUPDFLPQ \ QHFHVLGDGHV

" $VHJIJXUDU TXH OD DFWXDFLuQ GHO &RQVHMR \ GH VXV &RPLVLRQHV HVY HYDOXDGD DO PHQRV

" ODQWHQHU XQD IOXLGD FRPXQLFDFLUQ FRQ HO SULPHU HMHFXWLYR SUHVWEQGROH HO DSR!
\ GHVHPSH?3R

" 3UHVLGLU OD -XQWD *HQHUDO GH DFFLRQLVWDY GH DFXHUGR FRQ OD QRUPDWLYD DSOLFDE

BULQFLSDOHY UHVSRQVDELOLGDGHY GHO &4RQVHMHUR "HOHJDGR

-RVX -RQ ,PD] HV HO SULPHU HMHFXWLYR GH OD 6RFLHGDG \ UHVSRQVDEOH GH OD GLUHFFL]|
ODV IXQFLRQHV GHO &RQVHMR GH $GPLQLVWUDFLpQ VDOYR ODV OHJDO R HVWDWXWDULDPHQ

3ULQFLSDOHV UHVSRQVDELOLGDGHY GHO &RQVHMHUR ,QGHSHQGLHQWH &RRUG

ODULDQR ODU]R &DUSLR IXH QRPEUDGR &RQVHMHUR ,QGHSHQGLHQWH &RRUGLQDGRU SRU DI
SURSXHVWD GH OD &RPLVLpQ GH 1RPEUDPLHQWRYVY (O DUW FXOR GHO 5HJODPHQWR GHO &R

" BROLFLWDU GHO 3UHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFLuQ OD FRQYRFDWRULD GH H
" BROLFLWDU OD LQFOXVLpPQ GH QXHYRV SXQWRV HQ HO RUGHQ GHO G D GH ODV UHXQLRQHV
GH HVWH 5HJODPHQWR

" &RRUGLQDU UHXQLU \ KDFHUVH HFR GH ODV RSLQLRQHV GH ORV &RQVHMHURY ([WHUQRYV

» "LULJLU OD HYDOXDFLpuQ SHULUGLFD SRU HO &RQVHMR GHO 3UHVLGHQWH GH HVWH pUJDQR

" &RQYRFDU \ SUHVLGLU ODV UHXQLRQHV GH ORV &RQVHMHURY LQGHSHQGLHQWHY TXH HVWLF

" 3UHVLGLU HO &RQVHMR GH $GPLQLVWUDFLUQ HQ DXVHQFLD GHO 3UHVLGHQWH \ 9LFHSUHVLG

" ODQWHQHU FRQWDFWRYV FRQ LQYHUVRUHV \ DFFLRQLVWDYV SDUD FRQRFHU VXV SXQWRV GH Y
SDUWLFXODU HQ UHODFLpPQ FRQ HO JRELHUQR FRUSRUDWLYR GH OD 6RFLHGDG

» &RRUGLQDU HO SODQ GH VXFHVLuQ GHO 3UHVLGHQWH

-RIJISVQEGMITR TVSTSVGMSREHE E PSW "'SRWINIVSW

(O BUHVLGHQWH DVLVWLGR SRU HO 6HFUHWDULR GHO &RQVHMR GH $GPLQLVWI
LQIRUPDFLuQ QHFHVDULD \ FRQ OD DQWHODFLpQ VXILFLHQWH SDUD HMHUFHU V
ODV VHVLRQHYV

/D FRQYRFDWRULD GH ODV UHXQLRQHYV GHO &RQVHMR \ GH ODV &RPLVLRQHV VF
GRFXPHQWDFLpQ UHODFLRQDGD FRQ HO RUGHQ GHO G D DV FRPR HO DFWD Gl
SRUWDO GHO &RQVHMHUR TXH HV XQD DSOLFDFLuQ LQIRUPEWLFD HVSHFILFD -
GHUHFKR GH LQIRUPDFLpQ (Q GLFKR 3RUWDO VH LQFOX\H OD GRFXPHQWDFLpQ
GH ODV UHXQLRQHYVY GHO &RQVHMR \ VXV &RPLVLRQHYV VHI¥%ZQ HO RUGHQ GHO G-
UHDOL]DQ DV FRPR ORV PDWHULDOHY GH IRUPDFLpPQ GLULJLGRV D ORV &RQVH

, JXDOPHQWH VH IDFLOLWDQ D WRGRV ORV &RQVHMHURY ODV DFWDV GH WRGD\
GLVSRVLFLpPQ HQ HO B3BRUWDO GHO &RQVHMHUR

IRV 4RQVHMHURY WLHQHQ DFFHVR D WRGRV ORV VHUYLFLRY GH OD 6RFLHGDG !
DVHVRUDPLHQWR TXH SUHFLVHQ SDUD HO FXPSOLPLHQWR GH VXV IXQFLRQHV |
GHO 6HFUHWDULR GHO &RQVHMR GH $GPLQLVWUDFLPQ TXLHQHV DWLHQGHQ OL
RIUHFLHQGR ORV LQWHUORFXWRUHY DSURSLDGRY R DUELWUDQGR FXDQWDV PH

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& JP WMWXIQF HIl +SFMIVRS 'SVTSVEXMZS
VP IVKERS H!

FHOMRMWXVEGSMR

HI AITWSP

-RXIVEGGMIR HIP 'SRWINS HI %HQMRMWXVEGM{R GSR IP IUYMT

(O &RQVHMR GH $GPLQLVWUDFLUQ PDQWLHAN UH QR IwHQ B U FWRs |
FRQWLQXD FRQ ORV PLHPEURV GH OD @MDM&AM&—
6RFLHGDG /RV GLUHFWLYRY FODYH DF "7UDQVLFLpPQ HQHUJ«WLFD \ FDPELR FOLP
&RQVHMR \ GH VXV &RPLVLRQHV SDUD l";g'YRHUUPQHD\éF;E'UH FDOLILFDFLRQHV (6* (QY
DVXQWRYV GH VX FRPSHWHQFLD DV~ FR ,

FXHVWLUQ TXH SXGLHUD DIHFWDU DO G, 2tHVIRV GH VRVWHQLELOLGDG

ODUFRVY GH UHSRUWH GH OD LQIRUPDFELp!
6L ELHQ FXDQGR VH UHTXLHUH OD DVL%&XHVWLRQHV UHODFLRQDGDV FRQ Y UH
VHVLRQHV GHO &RQVHMR R GH VXV &RFZGHUHFKRV GH HPLVLuQ GH &2

SHUPDQHFHQ %QLFDPHQWH HQ DTXHOOYgXOWXUD GH VHIXULGDG

RUGHQ GHO G™D \ GXUDQWH HO WLHPSF”5HODFLRQHV FRPXQLWDULDV \ '"HUHFKRYV

UHTXHULGD Z&DSLWDO QDWXUDO \ ELRGLYHUVLGDG
"OHWRGRORJ D GH FXDOLILFDFLHQ GH LQ)
=FRQ OD 7UDQVLFLuQ (QHUJ«WLFD
Z(VFHQDULRV GH &RPSD?™D

g)VLPLVPR OD 6RFLHGDG FXHQWD FRQ X
FRUSRUDFLpQ SDUD QXHYRV &RQVHMI
HGDQ DGTXLULU XQ FRQRFLPLHQWR U
FLHGDG \ GH VXV UHJODV GH JRELHUC

'RFEXPHQWDFLpQ TXH VH IDFLOLWD

", QIRUPDFLpQ JHQHUDO VREUH OD &RP
HVWUDW«JLFR

"3UHVHQWDFLuQ GH ORV pUJDQRYV GH J
RUJDQL]DWLYD GH OD &RPSD3 D

" &UGLIR GH «<WLFD \ &RQGXFWD

"(VWDWXWRYVY 6RFLDOHV

"5HJODPHQWR GH OD -XQWD *HQHUDO (

"5HJODPHQWR GHO &RQVHMR GH $GPLQ
$VLPLVPR ORV 3UHVLGHQWHV GH ODV % * 5HJODPHOWR ,OWHUQR GH &ROGXFWD

GMTR HI 2YI%

&RQVHMR GH $GPLQLVWUDFLUQ WUDWD® ' QHUFDGR GH 9DORUHYV

UHVSRQVDEOHYV GH ODV GLVWLQWDV £UHI R
FRQ UHVSRQVDELOLGDG HQ VXV £PELWRY GH FRPSHWHUQFLD

O>o 6HVLRQHV IRUPDWLYDYV
*SVQEGMTR E "SRWINIVSW T ")XQFLRQDPLHQWR GH ORV SULQFLSDO

FRUSRUDWLYDV GH 5HSVRO ([SORUDF

5HSVRO RIUHFH SURJUDPDV GH IRUPDFLY( 7(pQVIRUPDFLUQ .QGXVWULDO \ (FRO!
FRQWLQXD HQ PDWHULDV TXH ORV &RQM} *HQHUDFLLO %DMD HQ &DUERQR

UHVXOWDQ GH VX LQWHU«V (QWUH RW "(QWRUQR HFRQUPLFR \ HQHUJ«WLFR
HMHUFLAMHR KDQ GHVDUUROODGR VHVLRgI—

LQIRUPDWLYDVY UHODFLRQDGDV HQWUHRWURYV FRUY URV VLJAXLHUWHYVY
FRQWHQLGRYV

n —
~ SHXQLRQHV GH FDUEFWHU HVSHF ILF
&RQVHMR GH $GPLQLVWUDFLMQ <

"7UDQVLFLUQ HQHUJ«WLFD \ QXHYDV WHFQf" 6HVLRQHV HVSHF ILFDV FRQ ORV GLV\V
" PSDFWRV GH OD LQYDVLpQ UXVD GH 8FuD ODV £UHDV GH QHJRFLR \ FRUSRUDWL
"/RV PHUFDGRV GH JDV "9LVLWDV D ODV GLVWLQWDY LQVWDOTCL
"&LEHUVHJIXULGDG

&RPLVLUQ GH $XGLWRU D \ &RQWURO

"&RQWURO LQWHUQR VREUH OD LQIRUPDFLuQ QR ILQDQFLHUD &,,1)
"$VSHFWRVY UHODFLRQDGRYV FRQ OD FLEHUVHJXULGDG

"5LHVJRV HPHUJHQWHV \ GH FDPELR FOLPEWLFR

"5LHVJRV SURSLRV GH ODV DFWLYLGDGHV GH OD &RPSD?* D
"YXQFLRQDPLHQWR GHO PHUFDGR GH YDORUHV \ OD IRUPDFLuQ GH
SUHFLRYV

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& JP WMWXIQF HIl +SFMIVRS 'SVTSVEXMZS
VP IVKERS H!

FHOMRMWXVEGSMR

HI AITWSP

%WWIWSVEQMIRXS I\XIVRS

/RV &RQVHMHURY WLHQHQ OD IDFXOWDG GH SURSRQHU DO &RQVHMR GH $GPLQ
OHJDOHV FRQWDEOHV W«FQLFRV ILQDQFLHURV FRPHUFLDOHV R GH FXDOTXL
6RFLHGDG FRQ HO ILQ GH VHU DX[LOLDGRY HQ HO HMHUFLFLR GH VXV IXQFLRQ
FRPSOHMLGDG OLJDGRY DO HMHUFLFLR GH VX FDUJR

/ID SURSXHVWD GHEHUE VHU FRPXQLFDGD DO 3UHVLGHQWH GH OD 6RFLHGDG D \

OE IZEPYEGMITR HIP 'SRWINS HI %HQMRMWXVEGMY{R

5HSVRO HVWE£ SOHQDPHQWH FRPSURPHWLGD FRQ HO GHVDUUROOR GH VX JRELF
LOQWHUQDFLRQDOHY TXH OH VRQ DSOLFDEOHV &RQ HO REMHWLYR GHT®DWAHHMR
GH ORV (VWDWXWRY 6RFLDOHV \ HQ HO DUW FXOR GH VX 5HIJODPHQWR HO &F
FDOLGDG \ OD HILFLHQFLD GH VXV WUDEDMRV \ HO GH VXV &RPLVLRQHV \ VRE
DFFLPQ FRQ ODV SULQFLSDOHYV £UHDV GH WUDEDMR $VLPLVPR DO PHQRV XQD
SDUD OD UHDOL]DFLuUQ GH OD HYDOXDFLpQ SRU XQ FRQVXOWRU H[WHUQR

(O &RQVHMR GH $GPLQLVWUDFLpQ KD OOHYDGR D FDER OD HYDOXDFLpQ GH VX
TXH UHFRJHQ HQWUH RWUDV GLVWLQWDV FXHVWLRQHV UHODFLRQDGDV FRQ V
IXQFLRQDPLHQWR \ HO GHVHPSH®R GH VXV UHVSRQVDELOLGDGHV DV FRPR VR
$GPLQLVWUDFLuYQ GHO &RQVHMHUR 'HOHJDGR \ GHO UHVWR GH &RQVHMHURYV |
HOHYDGD VDWLVIDFFLPQ UHVSHFWR GHO IXQFLRQDPLHQWR \ HIHFWLYLGDG GHC
GHVHPSH:DGR SRU HO 3UHVLGHQWH HO &RQVHMHUR '"HOHJDGR \ HO &RQVHMHU

(O SURFHVR GH HYDOXDFLpQ KD FRQFOXLGR FRQ OD DSUREDFLuQ GHO LQIRUPH
GH $GPLQLVWUDFLpQ GH GH HQHUR GH (Q OR TXH UHVSHFWD D HVWDV DF
IRUPDFLUQ GH ORV &RQVHMHURY HVSHFLDOPHQWH HQ ORV DVSHFWRV UHODWL
GH QXHYDV WHFQRORJ DV \ SURFHVRV PHGLDQWH VHVLRQHV H LQIRUPHV GH F
GHO &RQVHMR GH $GPLQLVWUDFLpPQ \ SURSRQHU HO QRPEUDPLHQWR GH XQD &
UHSUHVHQWDFLpQ GHO HVWDEOHFLGR HQ OD *3RO WLFD GH GLYHUVLGDG HC
&RQVHMHURVe UHIRU]DQGR ODV FRPSHWHQFLDY FRQRFLPLHQWRV \ HI[SHULHQF

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& P WMWXIQF HI +SFMIVRS 'SVTSVEXMZS

'SOMWIMSR 1'W
HIP _'SRWINS=S HI
S HQMRMMWXVEGMIR

'SQMWMSRIW HIP "'SRWINS HI %HQMRMW:

6LQ SHUMXLFLR GH OD FDSDFLGDG HVWDWXWDULD GHO &RQVHMR GH $GPLQLVW
FXHQWD FRQ XQD &RPLVLUQ 'HOHJDGD XQD &RPLVLHUQ GH $XGLWRU ™D \ &RQWUF
SHWULEXFLRQHV \ XQD &RPLVLUQ GH 6RVWHQLELOLGDG

6IKYPEGMITR

/D FRPSRVLFLYQ HO IXQFLRQDPLHQWR \ ODV FRPSHWHQFLDV GH ODV &RPLVLRC
HQ ORV DUW FXORYV DO ELV GH ORV (VWDWXWRY 6RFLDOHV \ HQ ORV DUW F

*YRGMSREQMIRXS

/IDV FLWDGDV &RPLVLRQHV VH HQOWHQGHU£Q YEOLGDPHQWH FRQVWLWXLGDV FX
PEV XQR GH VXV FRPSRQHQWHYV

6XV PLHPEURYV FHVDUE£Q FXDQGR OR KDJDQ HQ VX FRQGLFLpPQ GH &RQVHMHUR R
FXEULUE D OD PD\RU EUHYHGDG ODV YDFDQWHV TXH VH SURGX]FDQ

/IDV &RPLVLRQHV VH UHXQLUE£Q FXDQWDV YHFHV ODV FRQYRTXH VX 3UHVLGHQW

3bUD HO PHMRU FXPSOLPLHQWR GH VXV IXQFLRQHV ODV &RPLVLRQHV SRGUEQ
HIWHUQRV HQ FX\R FDVR HO 6HFUHWDULR GHO &RQVHMR GH $GPLQLVWUDFLUQ
SDUD VX FRQWUDWDFLpQ

/IDV &RPLVLRQHY HVWDEOHFHQ XQ FDOHQGDULR DQXDO GH VHVLRQHV DV FRPI

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& P WMWXIQF HI +SFMIVRS 'SVTSVEXMZS

"'SOMWIMSR 1w
HIP _'SRWI N H!
% HQMRMW X V& AR

'SQOMWMYIR (IPIKEHE
'SQTSWMGMTR

&RQIRUPH D OR SUHYLVWR HQ HO 5HJIODPHQWR GHO &RQVHMR GH $GPLQLVWUD
&RQVHMR GH $GPLQLVWUDFLuQ \ XQ PE[LPR GH RFKR &RQVHMHURY SHUWHQHFL
ORV PLHPEURYV GH OD &RPLVLpPQ UHTXLHUH HO YRWR IDYRUDEOH GH GRV WHUFI
TXLHQHV D VX YH] OR VRQ GHO &RQVHMR GH $GPLQLVWUDFLMQ

/D FRPSRVLFLYQ DFWXDO GH o/ &RPIOMHQ '"HOHIJDGD HV OD

$QWRQLR %UXIDX 1LXEp
3UHVLGHQWH GHVGH

—
- 5RELQVRQ :HVW IJINIGYXMZSW -RVX -RQ ,PD]

&RQVHMHUR 'HOHJDGR
———
+HQUL 3KLOLSSH 5HLFKVWXO &DUPLQD *DQ\HW L &LUHUD

GSRWINIVSW
,JQDFLR 0DUW™Q 6DQ 9LFHQWH ODQXHO ODQULTXH &HFLOLD
3XVSW I\XIVRSW

,YEQ ODUW«Q 8OLDUWH

/IXLV 6X£UH] GH /HIR 0ODQWLOOD
6HFUHWDULR FRQVHMHUR

&DWHJRU™D GH OF
—— —
(MHFXWLYR ,QGHSHQGLHQWH 2WUR H[WHUQR

'SQTIXIRGMEW ] EGXMZMHEH IR IP INIVGMGMS

/D &RPLVLpQ 'HOHIJDGD WLHQH GHOHJDGDV SHUPDQHQWHPHQWH WRGDV ODV ID
LQGHOHJDEOHV \ ODV FRQILJXUDGDV FRPR LQGHOHJDEOHY SRU HO 5HIJODPHQW
DTXHOORV FDVRV HQ ORV TXH D MXLFLR GHO 3UHVLGHQWH R GH WUHV GH ORYV
DFRQVHMDUD R FXDQGR DV YHQJD LPSXHVWR SRU HO 5HJODPHQWR GHO &RQV
GHO SOHQR GHO &RQVHMR /R PLVPR VXFHGHUEf HQ UHODFLpuQ FRQ DTXHOORYV O
'HOHJDGD UHVHUY£QGRVH OD “%OWLPD GHFLVLpPQ VREUH ORV PLVPRV (Q FXDO
'"HOHJDGD VHUE£Q YEOLGRV \ YLQFXODQWHYV VLQ QHFHVLGDG GH UDWLILFDFLpQ

1%PHUR GH UHXQLRQHV HQ

BULQFLSDOHY DFWLYLGDGHYV

$SUREDFLpQ GH SUR\HFWRYV GH LQYHUVLpPQ SRU FXDQW DV VXSHULRUHV D PLOORQHYV
$QE£OLVLV \ VHIXLPLHQWR GH SUR\HFWRVY UHOHYDQWHYVY SDUD OD &RPSD3 D
(YDOXDFLUQ GHO IXQFLRQDPLHQWR GH OD &RPLVLuQ

-RIJISVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& P WMWXIQF HI +SFMIVRS 'SVTSVEXMZS

'SOMWIMSR 1'W
HIP _'SRWINSS HI
S HQMRMMWXVEGMIR

%YWMWXIRGME E PEW VIYRMSRIW HI PE 'SQMWMTIR (IPIKEHE

&RQVHMHUR SUHVHQWH SHSUHVHQWDGR DVLVWHQFLD SUHVHQFLDO

$QWRQLR %UXIDX 1LXEp )
-RVX -RQ ,PD] )
'*D &DUPLQD *DQ\HW L &LUHUD )
ODQXHO ODQULTXH &HFLOLD )
,YEQ ODUW«Q 8OLDUWH )
,JQDFLR 0DUW Q 6DQ 9LFHQWH )
+HQUL 3KLOLSSH 5HLFKVWXO )
5RELQVRQ :HVW )
IXLV 6XEUH] GH /H]R 0DQWLOOD )

/D 6UD *DQ\HW IXH QRPEUDGD YRFDO GH OD &RPLVLpPQ 'HOHJIJDGD FRQ IHFKD GH PD\R GH
(O 6U O0DUW«Q IXH QRPEUDGR YRFDO GH OD &RPLVLuQ 'HOHJDGD FRQ IHFKD GH PD\R GH

'SQMWMYIR HI % YHMXSV°E ] 'SRXVSP

6H FRQVWLWX\p FRQ FDUEFWHU YROXQWDULR HO GH IHEUHUR GH DXQTX
(V XQ pUIDQR LQWHUQR GH FDU£L£FWHU LQIRUPDWLYR \ FRQVXOWLYR FUHDG
FRQ IDFXOWDGHYV GH LQIRUPDFLpPQ DVHVRUDPLHQWR \ SURSXHVWD GHQWUR Gt#t

/D &RPLVLUQ HODERUD DQXDOPHQWH XQD OHPRULD GH $FWLYLGDGHV TXH LQFC
GRFXPHQWR TXH VH SRQH D GLVSRVLFLUQ GH ORV DFFLRQLVWDV HQ OD SE£JLQD
*HQHUWDE®LQDULD

'SQTSWMGMTR

&RQIRUPH D OR SUHYLVWR HQ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUD
H[FOXVLYDPHQWH SRU &RQVHMHURY ([WHUQRV ,QGHSHQGLHQWHV FRQ XQ P QL
WHQLHQGR HQ FXHQWD VXV FRQRFLPLHQWRV \ H{SHULHQFLD HQ PDWHULD GH F
FRPR QR ILQDQFLHURV SRU XQ SHU RGR GH FXDWUR D3RV 6LQ SHUMXLFLR GH
KDJDQ HQ VX FRQGLFLuQ GH &RQVHMHUR R VL SLHUGHQ VX FDUEFWHU ,QGHSHGQC
SUHYLR LQIRUPH GH OD &RPLVLuQ GH 1RPEUDPLHQWRY /RV PLHPEURVY QRPEUD
XQ SHURGR P£[LPR GH FXDWUR D3RV DO W«UPLQR GHO FXDO QR SRGUE VHU U]
VX FRQWLQXLGDG FRPR PLHPEUR GH OD &RPLVLPQ 6X 6HFUHWDULR VHUE HO G|

/ID FRPSRVLFLuUQ DFWXDO GH OD &RPLVLUQ GH $XGLWRU D\ &RQWURO HV OD VL

7HUHVD *DUF D OLO£ /ORYHUDYV $XURUD &DWE 6DOD
BUHVLGHQWD GHVGH

GSRWINIVSW

,VDEHO 7TRUUHPRFKD )HUUH]XHOR ODULDQR ODU]R &DUSLR

/IRV PLHPEURYV GH OD &RPLVLuQ GH $XGLWRU D \ &RQWURO FXHQWDQ FRQ FRQR
R JHVWLpPQ GH ULHVJRVY DV FRPR FRQ RWUDV GLYHUVDVY FRPSHWHQFLDV UHOD
WHOHFRPXQLFDFLRQHY ODV WHFQRORJ DV GH OD LQIRUPDFLpQ HO £PELWR IL
GHO WDOHQWR R HO PHUFDGR GH YDORUHYV

'H FRQIRUPLGDG FRQ OR SUHYLVWR HQ HO 5HJODPHQWR GHO &RQVHMR GH $GP
FXHQWD FRQ H[SHULHQFLD HQ JHVWLpPQ HPSUHVDULDO R GH ULHVJRV \ FRQRFL
&DWE *DUF D OLOE£ \ 7TRUUHPRFKD KDQ VLGR GHVLJQDGDV HQ EDVH D VXV FRQR
\ JHVWLpPQ GH ULHVJRV

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& P WMWXIQF HI +SFMIVRS 'SVTSVEXMZS

'SOMWIMSRI'W
HIP _'SRWIN S HI
S HQMRMMWXVEGMIR

'SQTIXIRGMEW ]| EGXMZMHEH IR IP INIVGMGMS

/D &RPLVLUQ GH $XGLWRU D \ &RQWURO DSR\D DO &RQVHMR GH $GPLQLVWUDFL
SHULpPGLFD GHO SURFHVR GH HODERUDFLpPQ GH OD LQIRUPDFLpQ HFRQUPLFR IL
\ GH OD LQGHSHQGHQFLD GHO $XGLWRU DV FRPR GH OD UHYLVLuUQ GHO FXPSQO
DSOLFDEOHV D OD 6RFLHGDG

$VLPLVPR OD &RPLVLUQ HV FRPSHWHQWH SDUD IRUPXODU ODV SURSXHVWDV V|
FRQWUDWDFLUQ GH ORV $XGLWRUHV ([WHUQRV \ VXSHUYLVD \ UHYLVD ORV VL\
LQGHSHQGHQFLD \ HILFDFLD GH OD IXQFLuQ GH DXGLWRU D LQWHUQD /D &RPL)
&RQVHMR GH $GPLQLVWUDFLpQ \ FRQ ODV H[LJHQFLDV QHFHVDULDV SDUD FRQ
ILQDQFLHURY GH OD 6RFLHGDG \ GH VX *UXSR FRQVROLGDGR DV FRPR HO UHYV
GHED KDFHU S%EOLFD SRU VX FRQGLFLuQ GH FRWL]DGD UHYLVD ORV FDPELRV
SRU TXH HO &RQVHMR GH $GPLQLVWUDFLUQ SUHVHQWH ODV FXHQWDV D OD -XQ
DXGLWRU D

$QWHYV GH FDGD VHVLpPQ FHOHEUDGD SRU OD &RPLVLUQ GH $XGLWRU D OD 3UH
&RPLVLPQ SDUD IDFLOLWDU ODV H[SOLFDFLRQHVY RSRUWXQDV VREUH ORV WHPE

1%PHUR GH UHXQLRQHV HQ

BULQFLSDOHY DFWLYLGDGHYV

" 6XSHUYLVLMUQ \ HYDOXDFLUQ GH OD LQIRUPDFLUQ ILQDQFLHUD \ QR ILQDQFLHUD

$SUREDFLuUQ GH OD FRQWUDWDFLpQ GH VHUYLFLRVY GH ORV DXGLWRUHV H[WHUQRV HPL
GH KRQRUDULRV

6XSHUYLVLpPQ GH ORV VLVWHPDV GH LQIRUPDFLpPQ \ FRQWURO LQWHUQR GH ULHVJRYV
6XSHUYLVLpPQ GH ODV SRO WLFDV ILVFDOHVY DSOLFDGDV SRU OD &RPSD3 D
6XSHUYLVLpQ GH&KD WDIFARFEGCDBQHHOD IRRRUVLPQ GH «<WLFD \ &XPSOLPLHQWR
6XSHUYLVLpPQ GHO FRQWURO GH UHVHUYDV GH KLGURFDUEXURYV

6XSHUYLVLpPQ GH OD RSHUDWLYD GLVFUHFLRQDO GH DXWRFDUWHUD

5HYLVLpPQ GHO 0DSD GH 5LHVJRV H LQIRUPHVY VREUH OD JHVWLpuQ GH ORV ULHVJRV HPHI
*HQHUDFLpuQ %DMD HQ &DUERQR

5HYLVLHQ GHO 30DQ GH &LEHUVHJXULGDG

5HYLVLMQ GH ORV ,QIRUPHV \ UHFRPHQGDFLRQHY HPLWLGRV SRU $XGLWRU™D ,QWHUQD
$QEOLVLY GH ODV FRPXQLFDFLRQHV UHFLELGDY HQ PDWHULD GH FRQWDELOLGDG FRQV
_QIRUPH VREUH HO FXPSOLPLHQWR GH ODV REOLJDFLRQHYV UHODFLRQDGDV FRQ HO PHU
30DQLILFDFLPQ GH UHXQLRQHV \ FDOHQGDULR GH OD &RPLVLpPQ GH $XGLWRU D \ &RQW
(YDOXDFLEQ GHO IXQFLRQDPLHQWR GH OD &RPLVLuQ

$FWXDOL]DFLPQ GH ODV 3RO™WLFDV &RUSRUDWLYDV GH *HVWLuQ GH 5LHVJRV GH ,QWH.
6HIJXLPLHQWR GHO SURFHGLPLHQWR MXGLFLDO UHODWLYR D OD FRQWUDWDFLpQ GH &H

6LQ SHUMXLFLR GH ODV IXQFLRQHY DOQWHULRUPHQWH GHVFULWDYV OD &RPLVLYU
VRPHWLGR SRU HO SOHQR GHO &RQVHMR SRU OD &RPLVLpQ 'HOHJDGD R SRU H

YWMWXIRGME E PEW VIYRMSRIW HI PE 'SQMWMIR HI % YHMXSV?®

&RQVHMHUR BUHVHQWH S5HSUHVHQWDGR DVLVWHQFLD SUHVHQFLDO

'SsD 7HUHVD *DUF D OLOE£ /ORYHUDV <

'SsD $XURUD &DWE 6DOD

‘D &DUPLQD *DQ\HW L &LUHUD <
ODULDQR ODU]R &DUSLR <

'sD ,VDEHO 7RUUHPRFKD )HUUH]XHOR <

'"HELGR D RWURV FRPSURPLVRV DVXPLGRV FRQ DQWHULRULGDG D OD FRQYRFDWRULD GH OD UHXQLuQ GH
7RUUHPRFKD /D GRFXPHQWDFLpuQ GH OD UHXQLpPQ OH IXH UHPLWLGD FRQ DQWHULRULGDG D VX FHOHEUDFL|
GH YRWR FRQ FDUEFWHU SUHYLR D OD UHXQLuQ

/D 6UD *DQ\HW FHVp FRPR YRFDO GH OD &RPLVLUQ GH $XGLWRU D \ &RQWURO FRQ IHFKD GH PD\R GH

(O 6U ODU]R IXH QRPEUDGR YRFDO GH OD &RPLVLpPQ GH $XGLWRU D \ &RQWURO FRQ IHFKD GH PD\R GH

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& P WMWXIQF HI +SFMIVRS 'SVTSVEXMZS

'SOMWIMSRI'W
HIP _'SRWIN S HI

'SQMWMYIR HI 2SQFVEQMIRXSW

(V XQ pUIJDQR FUHDGR SRU HO &RQVHMR GH $GPLQLVWUDFLPQ FRQ IDFXOWDGH!'
EPELWR GH DFWXDFLpQ

'SQTSWMGMIR

'H FRQIRUPLGDG FRQ ODV UHJODV DSOLFDEOHV OD &RPLVLMQ GH 1RPEUDPLHQ'
(IWHUQRV GH ORV TXH OD PD\RU ™D GHEHQ VHU ,QGHSHQGLHQWHY 6H GHVLJQD
FRQRFLPLHQWRY DSWLWXGHV \ H{SHULHQFLD GH ORV &RQVHMHURV \ ORV FRPF
SHUMXLFLR GH VX SRVLEOH UHHOHFFLUQ FHVDUEQ DO H[SLUDU HO SOD]R GH V
FXDQGR DV~ OR DFXHUGH HO &RQVHMR GH $GPLQLVWUDFLMQ SUHYLR LQIRUPH
HVWD &RPLVLUQ VHUE GHVHPSHSDGR SRU XQR GH VXV PLHPEURV TXH GHEHUE \
$GPLQLVWUDFLPQ

/ID FRPSRVLFLYQ DFWXDO GH OD &RFNILVKLE@®MHHIRPEUDPLHQWRY HV OD

3XVSW I\XIVRSW

$XURUD &DWE 6DOD 7THUHVD *DUF D OLO£ /ORYHUDYV
BUHVLGHQWD GHVGH GSRWINIVSW

——
(PLOLDQR /uSH] $FKXUUD

&DWHJRU D GH OR
]
,QGHSHQGLHQWH 2WUR H[WHUQR

'SQTIXIRGMEW ]| EGXMZMHEH IR IP INIVGMGMS

&RUUHVSRQGHQ D HVWD &RPLVLpPQ HQWUH RWUDV IXQFLRQHV GH SURSXHVWD
QRPEUDPLHQWR UHHOHFFLpQ \ FHVH GH ORVY &RQVHMHURY HO HVWDEOHFLPLH
UHSUHVHQWDGR \ OD HODERUDFLpPQ GH RULHQWDFLRQHY VREUH FuPR DOFDQ]D
VXV PLHPEURYV GH ORV SULQFLSLRVY GH *RELHUQR &RUSRUDWLYR R GH RWUDV F
QRPEUDPLHQWR \ FHVYH FOML®RV $OWRYV

1%PHUR GH UHXQLRQHV HQ

BULQFLSDOHY DFWLYLGDGHYV

" $QEOLVLV GH ODV FRPSHWHQFLDV \ KDELOLGDGHV UHTXHULGDV HQ HO &RQVHMR GH $GPLQL
" 3URSXHVWDV VREUH OD FRPSRVLFLPQ GHO &RQVHMR GH $GPLQLVWUDFLuQ \ GH VXV &RPLVLI
" 3URFHVR GH VHOHFFLPQ GH &RQVHMHUD ,QGHSHQGLHQWH

" QHULILFDFLpPQ GHO FDUEFWHU DWULEXLGR D ORV &RQVHMHURYV

" 9HULILFDFLUQ GHO FXPSOLPLHQWR GH OD 3RO WLFD GH 'LYHUVLGDG HQ OD FRPSRVLFLuQ Gt
" $QEOLVLY VHJIXLPLHQWR H LQIRUPH GH RSHUDFLRQHV YLQFXODGDV

* (YROXFLUQ RUJDQL]DWLYD GH OD $OWD 'LUHFFLuQ

" QIRUPH VREUH OD JHVWLpPQ GHO WDOHQWR HQ 5HSVRO

" 30DQLILFDFLPQ GHO FDOHQGDULR GH UHXQLRQHV \ GH DFWLYLGDGHV GH OD &RPLVLUQ GH 1
" (YDOXDFLUQ GHO IXQFLRQDPLHQWR GH OD &RPLVLEQ

-RIJISVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



& P WMWXIQF HI +SFMIVRS 'SVTSVEXMZS

'SOMWIMSR 1'W
HIP _'SRWINS=S HI
S HQMRMMWXVEGMIR

YWMWXIRGME E PEW VIYRMSRIW HI PE 'SQMWMIR HI 2SQFVEQM

&RQVHMHUR BUHVHQWH S5HSUHVHQWDGR DVLVWHQFLD SUHVHQFLDO
D $XURUD &DWE 6DOD <

'sD &DUPLQD *DQ\HW L &LUHUD ”
'sD 7HUHVD *DUF D OLOE£ /ORYHUDYV )
(PLOLDQR /pSH] $FKXUUD ”
ODULDQR ODUJR &DUSLR ¢

/D 6UD *DQ\HW FHVpy FRPR YRFDO GH OD &RPLVLpPQ GH 1RPEUDPLHQWRYV FRQ IHFKD GH PD\R GH
(O 6U ODU]JR FHVp FRPR YRFDO GH OD &RPLVLuUQ GH 1RPEUDPLHQWRY FRQ IHFKD GH PD\R GH

'SOMWMYIR HI 6IXVMFYGMSRIW

(V XQ pUJDQR FUHDGR SRU HO &RQVHMR GH $GPLQLVWUDFLUQ FRQ IDFXOWDGH'
EPELWR GH DFWXDFLpQ

'SQTSWMGM R

/D &RPLVLUQ GH 5HWULEXFLRQHV HVWE FRPSXHVWD SRU XQ P QLPR GH WUHV &
,QGHSHQGLHQWHV 6H GHVLJQDQ SRU HO &RQVHMR GH $GPLQLVWUDFLuQ WHQL
FRPHWLGRYV GH OD &RPLVLEQ SRU XQ SHU RGR GH D3RV 6LQ SHUMXLFLR GH \
QRPEUDPLHQWR FXDQGR OR KDJDQ HQ VX FRQGLFLuUQ GH &RQVHMHUR R FXDQG
GH OD &RPLVLUQ GH $XGLWRU D \ &RQWURO (O FDUJR GH 3UHVLGHQWH GH HVW
GHEHUE VHU ,QGHSHQGLHQWH \ HO GHO 6HFUHWDULR SRU HO GHO &RQVHMR G

/D FRPSRVLFLYQ DFWXDO GH OD &RPIXNIHQWEH 5HWULEXFLRQHV HV OD

3XVSW I\XIVRSW

$XURUD &DWE 6DOD $UDQW]D (VWHIDQ D /DUUD3DJD
SBUHVLGHQWD GHVGH GSRWINIVSW

—
(PLOLDQR /uSH] $FKXUUD

&DWHJRU™D GH OF
—
,QGHSHQGLHQWH 2WUR H[WHUQR

'SQTIXIRGMEW | EGXMZMHEH IR IP INIVGMGMS

&RUUHVSRQGHQ D HVWD &RPLVLpPQ HQWUH RWUDV IXQFLRQHV GH SURSXHVWD
UHWULEXFLuUQ GH ORV &4RQVHMHURYVY \ GH OD $OWD 'LUHFFLpQ \ VX DSOLFDFLpQ
FRQGLFLRQHV EEVLFDV GH ORV FRQWUDWRY GH ORV $OWRV 'LUHFWLYRV GH FF
SRU OD 6RFLHGDG YHODU SRU TXH ORV HYHQWXDOHV FRQIOLFWRYVY GH LQWHUH
SUHVWDGR D OD VRFLHGDG GH YHULILFDFLpPQ GH OD LQIRUPDFLuUQ VREUH UHP?>
R GH LQIRUPH VREUH HO XVR GH LQIRUPDFLuUQ \ DFWLYRY VRFLDOHV FRQ ILQHYV

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS
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HIP _'SRWIN S HI

1%PHUR GH UHXQLRQHV HQ

BULQFLSDOHY DFWLYLGDGHYV

" ,QIRUPH VREUH OD SURSXHVWD GH OLTXLGDFLpuQ GHO 3URJUDPD GH ,QFHQWLYR D /DUJF
D /DUJR 30D]R

3URSXHVWD GH UHWULEXFLuQ SRU SHUWHQHQFLD DO &RQVHMR GH $GPLQLVWUDFLpQ \ |
GHO &RQVHMR GH $GPLQLVWUDFLUQ

BURSXHVWD GH UHWULEXFLuQ DGLFLRQDO GHO &RQVHMHUR '"HOHJDGR SRU HO GHVHPSF

O9HULILFDFLuUQ GH OD LQIRUPDFLpQ VREUH UHWULEXFLRQHV GH ORV &RQVHMHURV \ $OW
FRUUHVSRQGLHQWHYV DO HMHUFLFLR

3URSXHVWDV H LQIRUPHYV SDUD OD -XQWD *HQHUDO GH DFFLRQLVWDV GH UHODWLYF
$ ,QIRUPH $QXDO VREUH 5HPXQHUDFLRQHY GH ORV &RQVHMHURY FRUUHVSRQGLHQ\
$§ 1XHYRV &LFORV GHO 3URJUDPD GH ,QFHQWL YRHD /PWRBFHODK® FIRY DVLIQDFLUQ S

,QIRUPH GH OD 'LUHFFLuQ *HQHUDO GH 3HUVRQDV \ 2UJDQL]DFLpPQ VREUH ORV FRPSURP

,QIRUPH VREUH OD JHVWLUQ GHO WDOHQWR HQ 5HSVRO

30DQLILFDFLUQ GHO FDOHQGDULR GH UHXQLRQHV \ GH DFWLYLGDGHV GH OD &RPLVLUQ

(YDOXDFLEQ GHO IXQFLRQDPLHQWR GH OD &RPLVLKQ

YWMWXIRGME E PEW VIYRMSRIW HI PE 'SQMWMIR HI 6IXVMFYG|

&RQVHMHUR BUHVHQWH S5HSUHVHQWDGR DVLVWHQFLD SUHVHQFLDO

'sD $XURUD &DWE 6DOD ¢
D $UDQW]D (VWHIDQ D /DUUD3DJD ¢
'sD &DUPLQD *DQ\HW L &LUHUD ¢
(PLOLDQR /uSH] $FKXUUD ¢
ODULDQR O0DU]R &DUSLR ¢

/D 6UD *DQ\HW FHVpu FRPR YRFDO GH OD &RPLVLuUQ GH 5HWULEXFLRQHV FRQ IHFKD GH PD\R GH
(O 6U /uSH] $FKXUUD IXH QRPEUDGR YRFDO GH OD &RPLVLpPQ GH 5SHWULEXFLRQHV FRQ IHFKD GH PD
(O 6U ODU]JR FHVp FRPR YRFDO GH OD &RPLVLUQ GH 5HWULEXFLRQHV FRQ IHFKD GH PD\R GH

'SOQOMWMYIR HI 7TSWXIRMFMPMHEH

(V XQ HUJDQR GH FDUEFWHU LQIRUPDWLYR \ FRQVXOWLYR FUHDGR SRU HO &RQ
GH LQIRUPDFLpPQ DVHVRUDPLHQWR \ SURSXHVWD GHQWUR GH VX £EPELWR GH DI

'SQTSWMGMTITR

/D &RPLVLYUQ HVWE FRPSXHVWD SRU XQ P QLPR GH WUHV &RQVHMHURYV H[FOXVI
&RQVHMHURYV ([WHUQRV ,QGHSHQGLHQWHY 6H GHVLIJQDQ SRU HO &RQVHMR GH
DSWLWXGHV \ H{SHULHQFLD \ ORV FRPHWLGRY GH OD &RPLVLuUQ SRU XQ SHU R
FHVDUEQ DO H[SLUDU HO SOD]R PHQFLRQDGR FXDQGR OR KDJDQ HQ VX FRQGLF
$GPLQLVWUDFLMQ SUHYLR LQIRUPH GH OD &RPLVLpPQ GH 1RPEUDPLHQWRYV $FW
PLHPEURV \ FRPR 6HFUHWDULR HO GHO &RQVHMR GH $GPLQLVWUDFLuQ

-RIJISVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS
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'SOMWIMSR 1'W
HIP _'SRWINS=S HI
S HQMRMMWXVEGMIR

/ID FRPSRVLFLUQ DFWXDO GH OD &NRRIXLHQVBEH 6RVWHQLELOLGDG HV OD

ODULDQR ODU]R &DUSLR 3XVSW I\XIVR&WQW]D (VWHIDQ D /DUUD3DJD
B3UHVLGHQWH GHVGH

GSRWINIVSW

,VDEHO 7TRUUHPRFKD )HUUH]XHOR (PLOLDQR /pSH] $FKXUUD

&DWHJRU ™D GH OF
—
,QGHSHQGLHQWH 2WUR H[WHUQR

'SQTIXIRGMEW ]| EGXMZMHEH IR IP INIVGMGMS

$ HYWD &RPLVLUQ OH FRUUHVSRQGH HQWUH RWUDV IXQFLRQHV FRQRFHU \ RU
PHGLRDPELHQWDO GH VHJXULGDG \ GH 5HVSRQVDELOLGDG 6RFLDO DQDOL]DU
H[SHFWDWLYDV GH ORV GLVWLQWRY JUXSRV GH LQWHU«V GH OD &RPSD3 D \ VX

GH $GPLQLVWUDFLuUQ OD DSUREDFLUQ GH XQD 3RO WLFD GH 6RVWHQLELOLGDG
ILQDQFLHURV

/D &RPLVLUQ HODERUD XQD OHPRULD GH $FWLYLGDGHV TXH LQFOX\H WRGRYV OfF
TXH VH SRQH D GLVSRVLFLuQ GH ORV DFFLRQLVWDY HQ OD S£JLQD ZHE FRUSRL

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS
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"'SOMWIMSR 1w
HIP _'SRWI N H!
% HQMRMW X V& AR

1%PHUR GH UHXQLRQHV HQ

BULQFLSDOHY DFWLYLGDGHYV

0DSD GH 5LHVJRV GH 6RVWHQLELOLGDG

0DSD GH (PLVLRQHV GH *DVHV GH (IHFWR ,QYHUQDGHUR

'"HUHFKRV GH HPLVLUQ GH &2

6XSHUYLVLMQ GH OD LQIRUPDFLUQ QR ILQDQFLHUD ,QIRUPH GH *HVWLHQ

6XSHUYLVLpPQ GH OD HYWUDWHJLD HQ PDWHULD GH VRVWHQLELOLIGSYDEBOGDBFRAD@ERRFEEBEYDH
REMHWLYRYV GH

30DQ *OREDO GH 6RVWHQLELOLGDG
$QEOLVLV \ VHIXLPLHQWR SHULPGLFR GHO GHVHPSH®R HQ
6HIJXULGDG DFFLGHQWDELOLGDG FXDGUR GH PDQGR GH LQGLFDGRUHV \ HVYWUDV

$§ B5HODFLRQHV FRPXQLWDULDV \ '"HUHFKRV +XPDQRYV

S &DSLWDO 1IDWXUDO \ %LRGLYHUVLGDG
,QIRUPHV VREUH FDQQYLERBIPRHQHVD@* 6RFLDO DQG *RYHUQDQFH
ODUFRV GH UHSRUWH GH OD ,QIRUPDFLMQ QR )LQDQFLHUD
$FWLYLGDGHY UHODFLRQDGDYV FRQ OD 7UDQVLFLUQ (QHUJ«WLFD \ HO &DPELR &OLPEWLF
3UR\HFWRV (VWUDW«JLFRYV GH 6HJXULGDG \ OHGLR $PELHQWH
$QEOLVLV GH ODWHULDOLGDG
,QIRUPH VREUH OD SDUWLFLSDFLPQ GH 5HSVRO HQ LQLFLDWLYDV \ DVRFLDFLRQHV GH C
30DQ GH LPSXOVR D ORV 2EMHWLYRV GH '"HVDUUROOR 6RVWHQLEOH 2'6
$FWXDOL]DFLPQ GH ODV 3RO™WLFDV &RUSRUDWLYDV GH 6RVWHQLELOLGDG 6HJXULGDG
30DQLILFDFLPQ GHO FDOHQGDULR GH UHXQLRQHV \ GH DFWLYLGDGHY GH OD &RPLVLuQ
(YDOXDFLEQ GHO IXQFLRQDPLHQWR GH OD &RPLVLuQ

(03

$GLFLRQDOPHQWH HQ WRGDV ODV UHXQLRQHV TXH OD &RPKOLQQUHKDLYDQR H
UHODFLRQDGDVY FRQ HO FDPELR FOLPEWLFR

%YWMWXIRGME E PEW VIYRMSRIW HI PE 'SQMWMIR HI 7SWXIRMF

&RQVHMHUR SUHVHQWH S5HSUHVHQWDGR DVLVWHQFLD SUHVHQFLDO

ODULDQR ODU]R &DUSLR <

'sD $UDQW]D (VWHIDQ D /DUUD3DJD <

(PLOLDQR /pSH] $FKXUUD <

3p

,VDEHO 7TRUUHPRFKD )HUUH]XHOR <
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6IXNMEYGMSR

HI_PSW
CSRWINIVSW T PF
%P XE (MVIGGMAIR

6IXVMFYGMTR HI PSW 'SRWINIVSW ] PE

5HPXQHUDFLUQ GHYSRUD{GED &RRVHMR GH $GPLQPBWUWFLGE® ORV IRQGRV DFXPXODGRV SRU OR
PLOHV GH HXURYV VLVWHPDV GH DKRUUR D ODUJR SOD]R PLOHV

,PSRUWH GH ORV IRQGRV DFXPXODGRY SRU ORYPERQWHMEHFRORVHARIODABMWOWBERRXODGRY SRU OR
VLVWHPDV GH DKRUUR D ODUJR SOD]JR FRQ GHUWHNRARH/PBNR&H DLKFRWUR D ODUJR SOD]JR FRQ GHI
FRQVROLGDGRYVY PLOHV GH HXURYV FRQVROLGDGRV PLOHV GH HXURYV

5HPXQHUDFLUQ WRWDO $OWD 'LUHFFLUQ HQ

PLOHV GH HXUT

(IWKPSWI HI PSW QMIQFVSW HI PEYARSEWEBRIGERWIRIMSW )NIGY

1RPEUH &DWHJIRU D

" /XLV &DEUD 'XH3DV "* 7UDQVLFLUQ (QHUJ«WLFD 7HFQRORJ D ,QVWLWXFLRQDO \ $GMX
" $QWRQLR /RUHQ]R 6LHUUD (FRQUPLFR )LQDQFLHUR &)2

" OLJXHO .OLQJHQEHUJ &DOYBVXQWRY /HIDOHV

" -XDQ $EDVFDO +HUHGHUR* 7UDQVIRUPDFLUQ ,QGXVWULDO \ (FRQRP ™D &LUFXODU

" 9DOHUR 0DU™Q 6DVWUMNQ' * &OLHQWH

'sD &DUPHQ O0X®R] 3«UH] ' * 3HUVRQDV \ 2UJDQL]DFLuQ

" JUDQFLVFR *HD 3DVFXDO 6 HOQS®IRIXMPORM \ 3URGXFFLPQ GHVGH HO GH VHSWLHPEUH GH

" -R¥R 3DXOR 1RJXHLUD GH*6RNYH WRMWELWDMD HQ &DUERQR GHVGH HO GH VHSWLHPEUH G
" 7RPEV *DUF D %ODQFR '* $GMXQWR DO &(2 SDUD 3UR\HFWRV (VSHFLDOHYV

" ODUFRV )UDJD *DUF D ' &RPXQLFDFLUQ \ ODUNHWLQJ &RUSRUDWLYR \ *DELQHWH GH 3UHVL
" $UWXUR *RQ]JDOR $L]SLUL* &RPXQLFDFLUQ 5HODFLRQHV ,QVWLWXFLRQDOHV \ 3UHVLGHQFLI
'sD 0DU D 9LFWRULD =LQJRQL&OLHQWH \ *HQHUDFLuQ %DMD &DUERQR KDVWD HO GH VHSWL
'sD ,VDEHO ORUHQR 6DODV $XGLWRU D &RQWURO \ 5LHVJRV

&RQ IHFKD GH VHSWMHRBHJHRGBADU S®GWWH GHO &RPLW« (MHFXWLYR SHUR PDQWLHQH VX GHSHQGHQFLD G
HQ HVWH ,QIRUPH FRUUHVSRQGHQ D WRGR HO HMHUFLFLR

1R IRUPD SDUWH GHO &RPLW« (MHFXWLYR SHUR WLHQH GHSHQGHQFLD GLUHFWD GHO &RQVHMHUR '"HOHJDC
&DXVy EDMD HQ OD &RPSD3®* D FRQ IHFKD GH IHEUHUR GH

&RQ IHFKD GH VHSWLHPEUH GH GHMp GH IRUPDU SDUWH GHO &RPLW« (MHFXWLYR FDXVDQGR EDMD H

GHSHQGHQFLD GLUHFWD GHO &RQVHMHUR '"HOHJDGR SRU OR TXH ORV LPSRUWHY UHSRUWDGRV HQ HVWH |
1R IRUPD SDUWH GHO &RPLW« (MHFXWLYR SHUR VH FRQVLGHUD $OWD 'LUHFFLPQ D ORV HIHFWRV GH HVW}

,QFOX\H OD FXDQW D GH OD DSRUWDFLpuQ DO 30DQ GH 3HQVLRQHYV GHO VLVWHPD GH HPSOHR FRQ GHUHFK
/D FXDQW D GH OD DSRUWDFLuQ DO 30DQ GH 3UHYLVLUQ GH 'LUHFWLYRY FRQ GHUHFKRV HFRQuUPLFRV QR |
HQ HO LPSRUWH GH ORV IRQGRV DFXPXODGRV SRU VLVWHPDV GH DKRUUR D ODUJR SOD]R FRQ GHUHFKRYV
(O LPSRUWH DFXPXODGR HQ VLVWHPDV GH DKRUUR D ODUJR SOD]JR FRQ GHUHFKRV HFRQuUPLFRV FRQVROL
IRQGR FHUUp HQ XQ PLHQWUDYV TXH ODV DSRUWDFLRQHV DQXDOHV WRWDOHVY PE[LPDV VRQ GH PLOl
/D FDQWLGDG LQGLFDGD HQ HVWH HS JUDIH LQFOX\H OD UHPXQHUDFLuUQ GH WRGRY DTXHOORV GLUHFWLY
$GPLQLVWUDFLPQ R GHO &RQVHMHUR 'HOHJDGR \ HQ WRGR FDVR HO DXGLWRU LQWHUQR LQGHSHQGLHOQ\
SHUVRQDO UHSRUWDGR FRPR $OWD 'LUHFFLUQ QR FRLQFLGH FRQ HO TXH WLHQH HVD FRQVLGHUDFLpQ HQ
PLHPEURV GHO &RPLW« (MHFXWLYR $GLFLRQDOPHQWH ORV IRQGRV DFXPXODGRV SRU ORV DFWXDOHV PL
HFRQUPLFRV FRQVROLGDGRV \ QR FRQVROLGDGRY DVFLHQGH D \ PLOHV GH HXURV UHVSHFWLYDP

HQ HO SHULRGR HQ HO TXH KDQ IRUPDGR SDUWH GH GLFKD $OWD 'LUHFFLuQ /DV DSRUWDFLRQHV D O
HQFXHQWUDQ LIXDOPHQWH LQFOXLGDY GHQWUR GHO LPSRUWH FRUUHVSRQGLHQWH D OD 5HPXQHUDFLuQ

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS
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BIXNVMEYGMS%R
Hl PSW
'SRWINLVSW T PF
%P XE _(MVIGGMAR

-RHIQRM*"EGMSRIW GPeYWYPEW HI KEVERX°E S FPMRHENIW EG
EHOQOMRMWXVEHSVIW HMVIGXMZSW S IQTPIEHSW

/D 6RFLHGDG WLHQH HVWDEOHFLGR XQ HVWDWXWR MXU GLFR “QLFR SDUD HO ¢
RWURYV GLUHFWLYRV

'LFKR HVWDWXWR MXU GLFR VH FRQFUHWD HQ HO OODPDGR &RQWUDWR 'LUHFW
U«JLPHQ LQGHPQL]DWRULR DSOLFDEOH D ORV VXSXHVWRYVY GH H[WLQFLuQ GH O
ODV SUHYLVWDVY HQ OD OHJLVODFLpMQ YLIHQWH (Q HO FDVR GH ORV 'LUHFWRU
FRQVHFXHQFLD GH OD VXFHVLuUQ GH HPSUHVD R GH XQ FDPELR LPSRUWDQWH H
UHQRYDFLpQ GH VXV pUJDQRVY UHFWRUHY R HQ HO FRQWHQLGR \ SODQWHDPLH

(O LPSRUWH GH ODV LQGHPQL]DFLRQHVY GH ORV GLUHFWLYRV GHVLJQDGRV FRQ
HGDG OD DQWLJ¥%HGDG \ HO VDODULR GHO GLUHFWLYR (Q HO FDVR GH DTXHO(
FDOFXOD HQ IXQFLpuQ GHO VDODULR \ DQWLJ¥%HGDG GHO GLUHFWLYR GHQWUR
VXSHULRU

3buDb HO FDVR GH ORVY 'LUHFWRUHY *HQHUDOHYVY VH HVWDEOHFH XQD FRPSHQVD
DQXDOLGDG GH OD UHWULEXFLpQ WRWDO LQFOXLGD GHQWUR GH ODV PHQVXI
HVWDEOHFH XQD DQXDOLGDG GH OD UHWULEXFLpQ WRWDO R ILMD VHJY.2Q OD I
GH GLUHFWLYRYV GH DOJXQRV SD VHV QR FRQWHPSODQ HO FRPSURPLVR GH QR
DOJXQD SRU HO PLVPR

3RU VX SDUWH SDUD HO &4RQVHMHUR '"HOHJDGR VH SUHY« XQD FRPSHQVDFLMQ
UHWULEXFLuUQ ILMD \ YDULDEOH DQXDO «<LQFOX\HQGR OD UHPXQHUDFLMUQ GH OD
FROWUDWR SRU FDXVDV LPSXWDEOHV D 5HSVRO R SRU PXWXR DFXHUGR VL VH

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS
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RTIVFGMSRIW
ZMRGYPEHEW 1
STIVEGMSRIW ~
MRXVEKVYTS

STIVEGMSRIW ZMRGYPEHEW ] STIVEGMS

-VKERS GSQTIXIRXI ] TVSGIHMQMIRXS TEVE PE ETVSFEGMITR HI
MRXVEKVYTS

(O SURFHGLPLHQWR \ ORV pUJDQRY FRPSHWHQWHY SDUD OD DSUREDFLpuQ GH O
ORV (VWDWXWRYV 6RFLDOHY HQ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWU
GHWHUPLQDGDYVY RSHUDFLRQHV YLQFXODGDV HLQWUDJUXSRe HQ DGHODQWH C
SXQWR GH YLVWD GH LJXDOGDG GH WUDWR \ GH ODV FRQGLFLRQHY GH PHUFDG

2SHUDFLRQHV YLQFXODGDV GH (VSHFLDO 5HOHYDQFLD

'H DFXHUGR FRQ OR SUHYLVWR HQ HO DUW FXOR ELV GH ORV (VWDWXWRV 6R
$GPLQLVWUDFLUQ \ HQ OD 1RUPD ODV RSHUDFLRQHV TXH OD 6RFLHGDG UHDOL
GH LPSRUWH VXSHULRU DO GH ORV DFWLYRV GHO *UXSR 5HSVRO FRQ DUUHJC
-XQWD *HQHUDO GH $FFLRQLVWDV GH 5HSVRO 6 $ LL TXH WHQJDQ SRU REMH
WUDQVIHUHQFLD GH WHFQRORJ D UHOHYDQWH GHO *UXSR 5HSVRO R LY TXH \
PHURV DFXHUGRV GH DFWXDFLUQ R HMHFEXFLpQ GH DOLDQ]DV \D HYWDEOHFLGD
FRQGLFLRQHV

D TXH OD WUDQVDFFLpPQ UHVXOWH MXVWD \ HILFLHQWH GHVGH HO SXQWR GH )
GLVWLQWRY GH OD 3DUWH 9LQFXODGD

E TXH WUDV KDEHU UHFDEDGR HO FRUUHVSRQGLHQWH LQIRUPH GH XQ H[SHU\
ILQDQFLHUD VREUH OD UDJ]RQDELOLGDG \ OD DGDSWDFLuQ D ODV FRQGLFLR:
&RPLVLuUQ GH 1RPEUDPLHQWRY HPLWD XQ LQIRUPH YDORUDQGR HO FXPSOLP

F TXH OD -XQWD *HQHUDO GH 5HSVRO 6 $ DXWRULFH OD 2SHUDFLpuQ 9LQFXOD
UHSUHVHQWDGR HQ OD PLVPD 1R REVWDQWH FXDQGR FRQFXUUDQ UD]JRQHV
GH OD SUM[LPD -XQWD *HQHUDO \ VLHPSUH \ FXDQGR HO YDORU GH OD WUD
SRGUE VHU DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFLpPQ VLHPSUH \ FX
TXH VH UHILHUH OD OHWUD E DQWHULRU UHVXOWH IDYRUDEOH D OD RSHUL
GRV WHUFLRV GH ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFLHUQ TXH Q!
(Q HYWH FDVR HO &RQVHMR GH $GPLQLVWUDFLuQ LQIRUPDUE D OD SUW[LPD

$O0 WLHPSR GH OD FRQYRFDWRULD GH OD -XQWD *HQHUDO GH 5HSVRO 6 $ OOD
2SHUDFLUQ 9LQFXODGD HO &RQVHMR GH $GPLQLVWUDFLuQ GHEHUE SRQHU D G
1RPEUDPLHQWRYV \ GHO H[SHUWR LQGHSHQGLHQWH SUHYLVWRY HQ OD OHWUD
UHVSHFWR

2SHUDFLRQHYV 9LQFXODGDV GLVWLQWDY GH ODV GH (VSHFLDO 5HOHYDQFLD

/IDV 2SHUDFLRQHY 9LQFXODGDV GLVWLQWDYV GH ODV DQWHULRUHYV UHTXHULUEQ
LQIRUPH GH OD &RPLVLuQ GH 1RPEUDPLHQWRYV

'H FRQIRUPLGDG FRQ OR SUHYLVWR HQ OD /H\ GH 6RFLHGDGHV GH &DSLWDO H(
*UXSR 5HSVRO TXH FRUUHVSRQGDQ GH FRQIRUPLGDG FRQ OD QRUPDWLYD LQW!
TXH VH LQGLFDQ D FRQWLQXDFLuQ

D 2SHUDFLRQHVY 9LQFXODGDV FRQ RWUDV VRFLHGDGHYV GHO *UXSR 5HSVRO TX
QHJRFLRVY GHO *UXSR 5HSVRO \ HQ FRQGLFLRQHY GH PHUFDGR \

E 2SHUDFLRQHV 9LQFXODGDV TXH L VH UHDOLFHQ HQ YLUWXG GH FRQWUDW
PDVD D XQ HOHYDGR Q¥“PHUR GH FOLHQWHY LL VH UHDOLFHQ D SUHFLRV F
FRPR VXPLQLVWUDGRU GHO ELHQ R VHUYLFLR GH TXH VH WUDWH \ LLL TXt
QHJRFLRVY GHO *UXSR 5HSVRO

3buD HVWH FDVR VH KD HVWDEOHFLGR XQ SURFHVR LOWHUQR GH LQIRUPDFLuC

GLFKDV 2SHUDFLRQHV 9LQFXODGDV \ HQ VX FDVR HO FXPSOLPLHQWR GH ORYV
UHSRUWEQGRVH D OD &RPLVLPQ GH 1RPEUDPLHQWRYV TXLHQ LQIRUPD D VX YH]

5SHSVRO SURFHGHUE£ D LQIRUPDU S“WEOLFDPHQWH D P£VHODWDGEDRISHQ DD PPRIPWH
TXH DOFDQFHQ R VXSHUHQ HO GHO DFWLYR R HO GH OD FLIUD DQXDO GH
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2SHUDFLRQHV LQWUDJUXSR

'H FRQIRUPLGDG FRQ OR SUHYLVWR HQ OD /H\ GH 6RFLHGDGHYVY GH &DSLWDO \ H
2SHUDFLpQ ,QWUDJUXSR R HO LPSRUWH WRWDO GHO FRQMXQWR GH RSHUDFLR
GHO DFWLYR WRWDO GH OD VRFLHGDG DIHFWDGD R FXDQGR OD RSHUDFLpQ SI
GH HVWH pUJDQR OD DXWRUL]JDFLpPQ GHEHU£ VHU RWRUJDGD SRU OD MXQWD J}
FRUUHVSRQGD

(Q HO UHVWR GH 2SHUDFLRQHYV ,QWUDJUXSR OD DXWRUL]JDFLpQ GHEHUE£ VHU R
SHUMXLFLR GH HOOR VH KD KDELOLWDGR XQD GHOHJDFLpQ IRUPDO SRU SDUWI
*UXSR 5HSVRO TXH FRUUHVSRQGDQ GH FRQIRUPLGDG FRQ OD QRUPDWLYD LQWI
UHDOLFHQ HQ HO FXUVR RUVDULDO HQWUH ODV TXH VH LOQFOXLUEQ ODV TXH U
FRQWUDWR PDUFR \ FRQFOXLGDYVY HQ FRQGLFLRQHYVY GH PHUFDGR $ WDO HIHFW
GH PDQHUD SHULUGLFD HO FXPSOLPLHQWR GH ORV PHQFLRQDGRV UHTXLVLWRYV

JLQDOPHQWH HQ OR TXH UHVSHFWD D ODb/VURMHEOIDAD EQRUVHAN O W DHEQ MUHBRORHL Y QT XGH
DUW FXOR GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLpPQ HVWDEOHF
ORV &¢RQVHMHURY OD GH DEVWHQHUVH GH SDUWLFLSDU HQ OD GHOLEHUDFLpQ
YLQFXODGD WHQJD XQ FRQIOLFWR GH LQWHUHVHY GLUHFWR R LQGLUHFWR DV
LOQFXUULU HQ VLWXDFLRQHY HQ ODV TXH VXV LQWHUHVHYVY VHDQ SRU FXHQWD ¢
VXV GHEHUHY SDUD FRQ OD 6RFLHGDG

$VLPLVPR ORV &RQVHMHURY GHEHU£Q FRPXQLFDU DO &RQVHMR GH $GPLQLVWL
VLWXDFLpQ GH FRQIOLFWR GLUHFWR R LQGLUHFWR TXH HOORV R SHUVRQDV Y

STIVEGMSRIW VIEPMA"EHEW IR

'XUDQWH HO HRRUWAHHL KIDROOHYDGR D FDER SRU SDUWH GH OD 6RFLHGDG R VXV
YLQFXODGD R LQWUDJUXSR VLIJQLILFDWLYD SRU VX FXDQW D R UHOHYDQWH SR
,QIRUPH FRQIRUPH D OR SUHYLVWR HQ OD &LUFXODU GH OD &RPLVLUQ 1DI

'H LJXDO PDQHUD OD 6RFLHGDG QR KD UHDOL]DGR QLQJXQD RSHUDFLUQ LQWUI
WHQJDQ OD FRQVLGHUDFLPQ GH SDUD VR ILVFDO

6LQ SHUMXLFLR GH OR DQWHULRU \ FRQIRUPH D RGHUGIV \BWR G\ DVD$Q R D P BIW LF

GHO *UXSR VH LQIRUPD VREUH ORV LQJUHVRV JDVWRV \ RWUDV WUDQVDFFI
DFUHHGRUHV UHJLVWUDGRV D GH GLFLHPERMM BIRUNRISE \ GRQHD/VF&XQH §BMDW H
FRQVROLGDGDV UHFRJHQ OD LQIRUPDFLuQ VREUH OD UHPXQHUDFLpQ GH ORV D

1IGERMWQSW IWXEFPIGMHSW TEVE HIXIGXEV HIXIVQMREV ] VI\
MRXIVIWIW IRXVI PE WSGMIHEH ] S WY KVYTS ] WYW GSRWINIV
SXVEW TEVXIW ZMRGYPEHEW

(O 5SHJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLMQ H[LJH D ORV &RQVHMHI
VLWXDFLRQHY HQ ODV TXH VXV LQWHUHVHY VHDQ SRU FXHQWD SURSLD R DN
GHEHUHYV SDUD FRQ OD 6RFLHGDG FRPXQLFDU DO &RQVHMR GH $GPLQLVWUDFL
FRQIOLFWR GLUHFWR R LQGLUHFWR TXH HOORV R SHUVRQDV YLQFXODGDV D
SURGXFLUVH WDO FRQIOLFWR DEVWHQHUVH GH SDUWLFLSDU HQ OD GHOLEHUD

$GLFLRQDOPHQWH HO &RQVHMHUR GHEHUE LQIRUPDU D OD &RPLVLUQ GH 1RPE!
DFWLYLGDGHV UHWULEXLGDV TXH UHDOLFH SFXDOTXLHUD TXH VHD VX QDWXUD
SURIHVLRQDO \ FXDOTXLHU FLUFXQVWDQFLD TXH SXHGD DIHFWDU DO FDUEFWH
&RQVHMHUR (Q “YOWLPD LQVWDQFLD ORV &RQVHMHURY GHEHUEQ SRQHU VX FC
GLPLVLMQ VL «VWH OR FRQVLGHUD FRQYHQLHQWH FXDQGR VH YHDQ LQFXUVR\
OHJDO HVWDWXWDULD R UHJODPHQWDULDPH®XWHRSW HYALVVORIH $ F DB MIRR G 6 DG @
RSHUDFLRQHV YLQFXO\DGDEOM EQ\WOYJDXWRUL]IDFLRQHY QHFHVDULDV SDUD OD
\ FRQ GHWHUPLQDGDV VRFLHGDGHY GHO JUXSR \ ORV SURFHGLPLHQWRY SDUD °
*UXSR 5HSVRO GH DSOLFDFLuQ D ORV &RQVHMHURY GH OD 6RFLHGDG \ D WRGR
SURFHGLPLHQWR GH DFWXDFLuQ DQWH VLWXDFLRQHV TXH SXHGDQ GDU OXJDU
,QWHUQR GH &RQGXFWD GHO *UXSR 5HSVRO HQ HO EPELWR GHO OHUFDGR GH 9I
PHFDQLVPRYV GH SUHYHQFLMQ \ UHVROXFLUQ GH ORV FRQIOLFWRY GH LQWHUHYV
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-RIJISVQEGMIR JMRERGMIVE ]| EYHMXSV?®

-RJSVQEGMTR JMRERGMIVE TVIGITXMZE

/IDV FXHQWDY DQXDOHV LQGLYLGXDOHV \ FRQVROLGDGDYV TXH VH SUHVHQWDQ L
SUHYLDPHQWH FHUWLILFDGDVY SRU HO &RQVHMHUR "HOHJDGR \ SRU HO 'LUHFWHF

(O &RQVHMR GH $GPLQLVWUDFLUQ KD HYWDEOHFLGR PHFDQLVPRV SDUD HYLWD
SUHVHQWHQ HQ OD -XQWD *HQHUDO FRQ VDOYHGDGHV HQ HO LQIRUPH GH DXGL
DSDUWDGR % OD &RPLVLUQ GH $XGLWRU D \ &RQWURO UHYLVD GH IRUPD St
HFRQUPLFR ILQDQFLHUD VXV FRQWUROHV LQWHUQRV \ OD LQGHSHQGHQFLD GH
&RPLVLUQ UHFLEH UHJXODUPHQWH GHO $XGLWRU ([WHUQR LQIRUPDFLuQ VREUH
TXH HO HTXLSR GLUHFWLYR WLHQH HQ FXHQWD VXV UHFRPHQGDFLRQHV $VLPL
YDORUDFLHUQ GH OD FDOLGDG GH ORV VLVWHPDV GH FRQWURO VREUH OD LQIRU
FRQRFHU GH DTXHOODV VLWXDFLRQHV TXH KDJDQ SUHFLVRV DMXVWHV \ SXHGD
HIWHUQD TXH IXHUHQ UHOHYDQWHY FX\D DSUHFLDFLuQ FRUUHVSRQGHUE D OC
RSWDU SRU OD FRPXQLFDFLHQ \ TXH GHEHUE HIHFWXDUVH HQ FXDQWR VH FRQI
FRQRFHUE HO JUDGR GH FXPSOLPLHQWR SRU SDUWH GH ODV XQLGDGHV DXGLW
,QWHUQD \ VHUE DVLPLVPR LQIRUPDGD GH ODV LUUHJXODULGDGHY DQRPDO DV
$XGLWRU D ,QWHUQD KXELHUD GHWHFWDGR HQ HO FXUVR GH VXV DFWXDFLRQH

$ WDO ILQ ORV LQWHJUDQWHY GH OD &RPLVLPQ GH $XGLWRU D \ &RQWURO WL
GHVHPSH3DU VX IXQFLHQ \ VX 3UHVLGHQWD DGHPEV HQ JHVWLPQ HPSUHVDULDC
FRQWDEOHV $GLFLRQDOPHQWH DO PHQRV XQR GH VXV PLHPEURYV GLVSRQH GH
UHJXODGRUHV GH ORV PHUFDGRY GH YDORUHV HQ TXH FRWL]DQ ODV DFFLRQHYV

WYHMXSV°E HI GYIRXEW

%YHMXSV I\XIVRS

(Q VH SURGXMR HO QRPEUDPLHQWR GH 3ULFHZDWHUKRXVH&RRSHUV $XGLWF
VX *UXSR &RQVROLGDGR SDUD ORV HMHUFLFLRYV \ VLHQGR SRVWHUL
GH \ SDUD HVRV PLVPRVY HMHUFLFLRVY (Q FRQVHFXHQFLD HV HO TXLC

11 GERMWQSW TEVE TVIWIVZEVY PE MRHITIRHIRGME HIP EYHMXS)

8QD GH ODV IXQFLRQHYV GH OD &RPLVLPQ GH $XGLWRU D \ &RQWURO FRQVLVW
HIHFWR

D (YLWDU TXH SXHGDQ FRQGLFLRQDUVH ODV DOHUWDV RSLQLRQHV R UHFRPH

E 6XSHUYLVDU OD LQFRPSDWLELOLGDG HQWUH OD SUHVWDFLpuQ GH ORV VHUY|
FROQFHQWUDFLuQ GHO QHJRFLR GHO $XGLWRU \ HQ JHQHUDO HO UHVWR GH

/D &RPLVLUQ GH $XGLWRU D \ &8RQWURO KD HVWDEOHFLGR XQ SURFHGLPLHQWR
DXGLWRU D TXH SUHVWH HO $XGLWRU ([WHUQR FXDOHVTXLHUD TXH IXHUH VX
UHJXODGR HQ XQD 1RUPD ,QWHUQD GH REOLJDGR FXPSOLPLHQWR SDUD WRGR |

$VLPLVPR OD &RPLVLpQ GHEH UHFLELU DQXDOPHQWH GHO $XGLWRU ([WHUQR C
&RPSD3 D R HQWLGDGHV YLQFXODGDV D HVWD GLUHFWD R LQGLUHFWDPHQWH |
FODVH SUHVWDGRV \ ORV FRUUHVSRQGLHQWHY KRQRUDULRY SHUFLELGRV GH H
HQWLGDGHY YLQFXODGRV D «VWH GH DFXHUGR FRQ OR GLVSXHVWR HQ OD OHJI

/D &RPLVLUQ HPLWLUE DQXDOPHQWH FRQ FDUEFWHU SUHYLR D OD HPLVLUQ GH
H[SUHVDUE XQD RSLQLuQ VREUH OD LQGHSHQGHQFLD GHO DXGLWRU H[WHUQR

PRWLYDGD GH OD SUHVWDFLpPQ GH ORV VHUYLFLRVY GLVWLQWRY GH OD DXGLWR
FRQ HO U«JLPHQ GH LQGHSHQGHQFLD R FRQ OD QRUPDWLYD UHJXODGRUD GH D

3RU RWUR ODGR XQD SDUWH GH ODV UHXQLRQHV FRQ HO DXGLWRU GH FXHQWL
PDQHUD TXH SXHGDQ GLVFXWLUVH H[FOXVLYDPHQWH FRQ HOORV ODV FXHVWLR
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3XVSW XVEFENSW TEVE PE 7TSGMIHEH VIEPMA"EHSW TSV IP EYHN

/D ILUPD GH DXGLWRU D UHDOL]D RWURYV WUDEDMRY SDUD OD 6RFLHGDG \ R VX
LPSRUWH GH ORV KRQREDWIRRKRS UREDERWRY \ HO SRUFHQWDMH TXH HVWRYV %
DSUREDGRV D OD 6RFLHGDG \ R VX *UXSR FRUUHVSRQGLHQWHY DO HMHUFLFLR

6RFLHGGEFLHGDCHIG b,

,PSRUWH GH RWURY WUDEDMRYV GLVWLQWRY D ORV GH DXGLWRU ™D
PLOHV GH HXURYV

,PSRUWH WUDEDMRY GLVWLQWRYVY GH ORV GH DXGLWRU D ,PSRUWH
WUDEDMRY GH DXGLWRU D HQ

,QFOX\H SULQFLSDOPHQWH HO LPSRUWH GH RWURV VHUYLFLRYV GLVWLQWRY GH ORV GH DXGLWRU D
ORV HVWDGRV ILQDQFLHURY FRQVROLGDGRYV D GH MXQLR YHULILFDFLRQHV \ FHUWLILFDFLRQHYV SDUD VR
QHJRFLDEOHV «<&RPIRUW OHWWHU<« DV™ FRPR OD YHULILFDFLpPQ GH OD LQIRUPDFLpPQ QR ILQDQFLHUD GHO ,Q

6IWIVZEW S WEPZIHEHIW HIP MRJSVQI HI EYHMXSV°E

(O LQIRUPH GH DXGLWRU D GH ODV NXHKQ BV HD/GHXQDNOHE/RGIHROU HMCH X GEMWR U ([WH

2%QIVS HI INIVGMGMSW UYlI PSW EYHMXSVIW PPIZER HI JSVQE

,QGLYLGXD@RQVROLGDGDYV

1z GH HMHUFLFLRVY LOQLQWHUUXPSLGRYV

1z GH HMHUFLFLRVY DXGLWDGRV SRU OD ILUPD DFWXDO GH
DXGLWRU-D 1z GH HMHUFLFLRV TXH OD 6RFLHGDG R VX *UXSR KD
VLGR DXGLWDGD HQ

,PSRUWHVY DSUREDGRV SRU OD &RPLVLuUQ GH $XGLWRU D \ &RQWURO FRUUHVSRQGLHQWHY DO HMHUFLFLF
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'SRXVSP | KIWXMYfR HI VMIWKSW

TMWXIQEW HI 'SRXVSP ] +IWXMIR HI 6MIWKSW

/D LQIRUPDFLUQ VROLFLWDGD HQ ORV DSDUWDGRYV ( ( GQH([R ,O SIGHQERV O D
,QIRUPH *HVWLPUQ FRQVROLGDGR GHO TXH HO SUHVHQWH ,QIRUPH $QXDO GH *R

TMWXIQEW -RXIVRSW HI 'SRXVSP ] +IWXMIR HI 6MI\
HI )QMWMYR HI PE -RIJSVQEGMTR *MRERGMIVE 7'--*

JRXSVRS HI GSRXVSP

*UJDQRV UHVSRQVDEOHYV

&RQIRUPH D OR SUHYLVWR HQ ORV (VWDWXWRYV 6RFLDOHV HO &RQVHMR GH $Gi
OD GLUHFFLuQ \ OD DGPLQLVWUDFLUQ GH ORV QHJRFLRV H LQWHUHVHYV GH OD ¢
$FFLRQLVWDV &RQFHQWUD VX DFWLYLGDG HQ OD IXQFLpuQ JHQHUDO GH VXSHU
WUDVFHQGHQFLD SDUD OD 6RFLHGDG

(O 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLUQ UHFRJH ODV IDFXOWDGHYV
GH ODV &XHQWDV $QXDOHV H ,QIRUPH GH *HVWLpQ WDQWR LQGLYLGXDOHV FRI
$FFLRQLVWDV (O &RQVHMR GH $GPLQLVWUDFLuQ GHEH IRUPXODU HVWRV GRFEX
SRUTXH PXHVWUHQ OD LPDJHQ ILHO GHO SDWULPRQLR GH OD VLWXDFLuQ ILQD
OR HVWDEOHFLGR HQ OD OH\ 7DPEL«Q VH UHVHUYD OD DSUREDFLUQ GH OD SR
VXSHUYLVLUQ GH ORV VLVWHPDV LQWHUQRYV GH LQIRUPDFLpQ \ FRQWURO OD G
HVWUXFWXUD VRFLHWDULD \ OD DSUREDFLUQ GH OD LQIRUPDFLuQ ILQDQFLHUD
SHULPGLFDPHQWH

'LFKR 5 HJODPHQWR DWULEX\H DGHP£V DO &RQVHMR GH $GPLQLVWUDFLuQ OD D
HO GHVDUUROOR GH VX SURSLD RUJDQL]DFLuQ \ IXQFLRQDPLHQWR \ HO GH OD
DFWLYLGDG GH OD 6RFLHGDG HQ ORV PHUFDGRYVY GH YDORUHYV

(O &RQVHMR GH $GPLQLVWUDFLuQ PDQWLHQH XQD UHODFLpPQ GLUHFWD FRQ OR
GH «VWD UHVSHWDQGR VLHPSUH OD LQGHSHQGHQFLD GH ORV PLVPRYV

(O DSDUWDGR % GH HVWH ,QIRUPH UHFRJH OD LQIRUPDFLpQ UHODWLYD D OD

(O &RQVHMR GH $GPLQLVWUDFLPQ KD FRQVWLWXLGR HQ VX VHQR GLIHUHQWHYV
FRPR IXQFLpQ SULQFLSDO FRQIRUPH D OR SUHYLVWR HQ HO 5SHJODPHQWR GHO
VXV FRPHWLGRY GH YLJLODQFLD PHGLDQWH OD UHYLVLuUQ SHULUGLFD GHO SUF
ILQDQFLHUD GH OD HILFDFLD GH VXV FRQWUROHY HMHFXWLYRV \ GH OD LQGHS
FXPSOLPLHQWR GH WRGDV ODV GLVSRVLFLRQHY OHJDOHV \ QRUPDV LQWHUQDYV

/D &RPLVLYUQ GH $XGLWRU D \ &aRQWURO VH HQFXHQWUD IRUPDGD HQ VX WRWDC
FROQMXQWR \ GH IRUPD HVSHFLDO VX 3UHVLGHQWH VH GHEHU£Q GHVLJQDU WH
FRQWDELOLGDG DXGLWRU D\ JHVWLpuQ GH ULHVIJRV WDQWR ILQDQFLHURV FRF
H[SHULHQFLD ILQDQFLHUD TXH SXHGD VHU UHTXHULGD SRU ORV pUJDQRYV UHJX
W WXORV GH OD 6RFLHGDG

/ID HVYWUXFWXUD \ IXQFLRQDPLHQWR GH HVWD &RPLVLYQ YLHQHQ UHFRJLGRV H(
H[SUHVD DO U«JLPHQ GH QRPEUDPLHQWR GHO 3UHVLGHQWH GH HVWD &RPLVLUC

&RQIRUPH D OR SUHYLVWR HQ HO 5HJIODPHQWR GHO &RQVHMR GH $GPLQLVWUD
LOQOWHUQR OH FRUUHVSRQGH D OD &RPLVLPQ GH $XGLWRU D \ &RQWURO HQWU
VLVWHPDV GH FRQWURO LQWHUQR OD DXGLWRU D LQWHUQD \ ORV VLVWHPDV (
ULHVJRV VH LGHQWLILTXHQ JHVWLRQHQ \ GHQ D FRQRFHU DGHFXDGDPHQWH

$VLPLVPR GH DFXHUGR FRQ HO FLWDGR 5HJODPHQWR FRUUHVSRQGHQ D OD &F
UHODFLRQDGDVY FRQ HO SURFHVR GH HODERUDFLuQ GH OD LQIRUPDFLpQ ILQDQ

" 6XSHUYLVDU \ HYDOXDU HO SURFHVR GH HODERUDFLpQ \ SUHVHQWDFLpQ GH
6RFLHGDG \ DO *UXSR DV FRPR VX LQWHJULGDG HO FXPSOLPLHQWR GH OR
SHU PHWUR GH FRQVROLGDFLuQ \ OD FRUUHFWD DSOLFDFLpQ GH ORV SULQF

" $QDOL]DU FRQ FDUEFWHU SUHYLR D VX SUHVHQWDFLpQ DO &RQVHMR \ FRQ
ILDELOLGDG VXILFLHQFLD \ FODULGDG ORV (VWDGRV )LQDQFLHURV WDQWR
LQIRUPHVY DQXDOHYV VHPHVWUDOHV \ WULPHVWUDOHY DV FRPR HO UHVWR
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GH FRWL]DGD OD 6RFLHGDG GHED KDFHU S“EOLFD SHULUGLFDPHQWH GLVS
DJUHJDFLuQ TXH MX]JXH FRQYHQLHQWH SDUD OR TXH FRQWDUE£ FRQ HO DSF

" &XLGDU TXH ODV &XHQWDV $QXDOHV TXH KD\DQ GH SUHVHQWDUVH DO &RQV
HQ ORV W«UPLQRV TXH UHTXLHUD OD QRUPDWLYD LQWHUQD R H[WHUQD DSO

" 5HYLVDU WRGRV ORV FDPELRVY UHOHYDQWHY UHIHUHQWHY D ORV SULQFLSLEF
ILQDQFLHURV \ DVHIXUDUVH TXH VH GD OD DGHFXDGD SXEOLFLGDG GH HOO

" 9HODU SRU TXH HO &RQVHMR GH $GPLQLVWUDFLpPQ SUHVHQWH ODV FXHQWD
GH $XGLWRU D\ TXH HQ ORV VXSXHVWRV H[FHSFLRQDOHYV HQ TXH H[LVWDQ
DXGLWRUHV H[SOLTXHQ FRQ FODULGDG D ORV DFFLRQLVWDV HO FRQWHQLGH
GLVSRVLFLpQ GH ORVY DFFLRQLVWDY HQ HO PRPHQWR GH OD SXEOLFDFLpuQ G

" ([DPLQDU ORV SUR\HFWRV GH FUGLIJRV «WLFRV \ GH FRQGXFWD \ VXV UHIRUF
HPLWLU VX RSLQLpQ FRQ FDUEFWHU SUHYLR D ODV SURSXHVWDV TXH YD\DQ

" 6XSHUYLVDU HO FXPSOLPLHQWR GH ORV &uGLIJRV <WLFRV \ GH &RQGXFWD LC
DOLQHDGD FRQ VX SURSuVLWR \ YDORUHV \ FXLGDU GH PRGR HVSHFLDO SRU
ORV PHUFDGRY GH YDORUHV \ VXSHUYLVDU ODV DFWXDFLRQHV GHO &RPLW«

" 6XSHUYLVDU OD VXILFLHQFLD DGHFXDFLpuQ \ HILFD] IXQFLRQDPLHQWR GH O
OD PHGLFLpQ YDORUDFLpQ FODVLILFDFLMQ \ FRQWDELOL]DFLpQ GH ODV UH
OD LQIRUPDFLuQ ILQDQFLHUD SHULpGLFD VHD DFRUGH HQ WRGR PRPHQWR F

» 9HODU SRU OD LQGHSHQGHQFLD \ HILFDFLD GH OD IXQFLuQ GH $XGLWRU™D ,
DGHFXDGRV SDUD GHVHPSH3DU VXV IXQFLRQHV HQ HO *UXSR DQDOL]DU \ DS
,QWHUQD \ FRQRFHU HO JUDGR GH FXPSOLPLHQWR SRU SDUWH GH ODV XQLG
OD $XGLWRU D ,QWHUQD HQ DFWXDFLRQHY DQWHULRUHV /D &RPLVLUQ GH $
VLWXDFLRQHV TXH SXHGDQ VXSRQHU XQ ULHVJR UHOHYDQWH SDUD HO *UXS

(OHPHQWRY GHO SURFHVR GH HODERUDFLuQ GH OD LQIRUPDFLpQ ILQDQFLHUD

*+ ' HSDUWDPHQWRV \ R PHFDQLVPRVY HQFDUJDGRY GHO GLVH3R \ UHYLVLpuQ GH Ol
UHVSRQVDELOLGDG

/D HYWUXFWXUD RUJDQL]DWLYD GH OD &RPSD3* D HVWDEOHFH OD FRQILJXUDFLuy
HVTXHPD GH UHODFLPUQ HQWUH HOORV &DGD HVWUXFWXUD VH UHSUHVHQWD H(
'LUHFFLYQ *HQHUDO GH 3HUVRQDV \ 2UJDQL]DFLuQ VHJ%Q ORV QLYHOHV HVWD

/D '"LUHFFLpQ *HQHUDO GH 3HUVRQDV \ 2UJDQL]DFLpQ HV DGHP£V UHVSRQVDE(
VLVWHPD GH JHVWLpPQ GH SHUVRQDYV

3RU RWUR ODGR OD QRUPDWLYD LOQWHUQD VH FRQILJXUD FRPR XQD KHUUDPLH
VLVWHPDV GH FRQWURO \ DVHIXUDU HO FXPSOLPLHQWR GH ORV UHTXLVLWRYV H
D ORV HPSOHDGRV OD FRPSUHQVLuQ GH VXV UHVSRQVDELOLGDGHYVY D\XGDU HQ
PEV £JLO \ RUGHQDGD GH ODV DFWLYLGDGHYV GH OD &RPSD?3 D

/D 'LUHFFLpQ *HQHUDO GH 3HUVRQDV \ 2UJDQL]DFLpQ HVY OD UHVSRQVDEOH GH
WUDY«V GH XQ SURFHVR TXH DVHJXUD OD SDUWLFLSDFLpQ GH ODV £UHDV DIHF
VX FRKHUHQFLD FRQ OD MHUDUTX D \ HYWUXFWXUD GHO FXHUSR QRUPDWLYR \
LQWHUQD GH OD QRUPDWLYD \ VX SXHVWD D GLVSRVLFLuUQ GH WRGRV ORV HPS(

* &uGLIR GH <WLFD \ &RQGXFWD \ pnUJDQR HQFDUJDGR GH YHODU SRU VX YLJLOLEL

5HSVRO GLVSRQH GH XQ *&UGLJR GH <WLFD \ &RQGXFWD+ DSUREDGR SRU HO &F
&RPLVLPQ GH $XGLWRU D \ &RQWURO GH OD &RPLVLUQ GH 6RVWHQLELOLGDG \
WRGRV ORV FRQVHMHURY GLUHFWLYRV \ HPSOHDGRV GHO *UXSR 5HSVRO LQGI
SURIHVLRQDO R ODERUDO /RV VRFLRWRR BN BDHRDEBMBMIEDVBIVL GROXN H Q WL V R/BLR \
HPSUHVDV FRODERUDGRUDVS VRQ XQD H[WHQVLHQ GH 5HSVRO \ SRU HVWD UD]
&RPSD® D DV  FRPR FRQ FXDOTXLHU RWUD GLVSRVLFLUQ FRQWUDFWXDO DSOLF
FRODERUDFLpPQ FRQ «O (O &uGLJR HVWDEOHFH ODV SDXWDV P QLPDV GH FRQG
GHVWLQDWDULRY HQ VX IRUPD GH DFWXDU GXUDQWH HO GHVDUUROOR GH VX D
LQFXPSOLPLHQWR GHO PLVPR

(O FLWDGR &pGLJR FRQWHPSOD HQWUH RWURYVY DVSHFWRYVY ORV SULQFLSLRV E
GH OD LQIRUPDFLpQ \ FRQWURO GH UHJLVWURY DV FRPR HO WUDWDPLHQWR G
REOLJDFLRQHV HVSHF ILFDV HQ PDWHULD GH GHUHFKRVY KXPDQRV UHODFLuQ F
EODQTXHR GH FDSLWDOHV \ HO FRPSURPLVR GH GHVDUUROODU VXV DFWLYLGD(
DFWXDFLuQ \ SD VHV
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/DV SHUVRQDV TXH VH LQFRUSRUDQ D OD &RPSD®* D GLVSRQHQ GH XQ 30DQ GH
DO HTXLSR (VWH 30DQ LQFOX\H LQIRUPDFLuQ VREUH OD QRUPDWLYD HVHQFLD
LQFRUSRUDFLPQ LQGHSHQGLHQWHPHQWH GHO £UHD R QHJRFLR HQ TXH HVW«Q
FDGD XQD GH HOODV SDUD VX FRQVXOWD (O PDUFR GH GLFKD QRUPDWLYD HV |

$VLPLVPR VH UHDOL]DQ HQWUH ORV HPSOHDGRV DFFLRQHV GH FRPXQLFDFLp
FRQ HO ILQ GH UHIRU]DU VX FRQRFLPLHQWR \ VX DGHFXDGR FXPSOLPLHQWR (C
REOLJDWRULD VREUH HO &uUGLJR *7X FRQGXFWD HQ MXHJRe HQ XQ IRUPDWR LQ
FRPR QRYHGDG DTXHOORV D WLHPSR SDUFLDO \ RULHQWDGD D FRQWLQXDU UH
TXH WLHQHQ ORV HPSOHDGRVY VREUH GHWHUPLQDGDV FXHVWLRQHV $GLFLRQD!
LQWDFKDEOHV: FRQ XQ WRWDO GH VLHWH DFFLRQHV FRQ LQYROXFUDFLuUQ GH
UHIHUHQFLDV D OD QRUPDWLYD GH «WLFD 3RU RWUD SDUWH HQ VH KD DPS

SHUVRQDV \ VH KDQ FHOHEUDGR WUHV G DV GH FRPSOLDQFH XQR PXQGLDO
GRV ORFDOHV HQ O«[LFR \ +RXVWRQ ((88

/D &RPLVLpPQ GH «<WLFD \ &XPSOLPLHQWR YHOD SRU OD YLJLODQFLD \ HO FXPSO
FRPXQLFDFLRQHYVY TXH FRQVLGHUH SHUWLQHQWHY TXH VH UHFLEHQ D WUDY «V

'H FRQIRUPLGDG FRQ OR SUHYLVWR HQ HO 5HIJODPHQWR GH OD &RPLVLuQ GH <V
IHFKD GH HVWH LQIRUPH VH HQFXHQWUD FRPSXHVWD SRU HO 'LUHFWRU *HQHU
2UJDQL]DFLpPQ HO 'LUHFWRU &RUSKUBIWERR SIH. b MLFIH RMHRX D GHFRYGLWRU D
HO 'LUHFWRU GH 5HODFLRQHY /DERUDOHV *HVWLUQ -XU GLFR /DERUDO \ 6HJXU

/D &RPSD3 D FXHQWD FRQ FDWRUFH SRO WLFDV TXH FRQIRUPDQ HO FXHUSR QR
&RQGXFWD \ GHILQHQ HO FRPSURPLVR S“EOLFR \ ORV IXQGDPHQWRY GH JHVWL
ORVY HPSOHDGRV GH 5HSVRO FRQ HO SURSpuVLWR GH IRPHQWDU UHODFLRQHV S
&RPSD3'D (Q HO PDUFR GHO SURFHVR JHQHUDO UHFXUUHQWH GH UHYLVLpQ \ D
UHYLVDGR OD *3RO WLFD $QWLFRUUXSFLpuQs FDPELDQGR VX GHQRPLQDFLPQ SF
DVSHFWRY OLJDGRY QR VROR D OD FRUUXSFLpQ VLQR WDPEL«Q DO IUDXGH VL.
OD SRVWXUD H[SUHVD GH 5HSVRO IUHQWH D ODV FRQGXFWDV LO FLWDV GH FRL
DGLFLRQDO PE£EV GHWDOODGR TXH HO UHFRJLGR HQ HO &uGLJR GH «<WLFD \ &RQC

, JXDOPHQWH HQ OD *3RO WLFD GH 5HODFLRQHV PHUFDQWLOHYVY FRQ WHUFHURYV
PHUFDQWLO R GH QHJRFLR TXH HQWDEOD FRQ VRFLRV SURYHHGRUHV FRQWUL
«WLFRV \ ORV YDORUHV GH 5HSVRO

$GHPEV 5HSVRO FXHQWD FRQ XQD ¢3RO WLFD )LVFDOs GH REOLJDWRULR FXPS
TXH UHFRJH YDULRY FRPSURPLVRYV GLULJLGRYVY D DVHJXUDU OD JHVWLuQ GH OR
DFWXDQGR FRQ WUDQVSDUHQFLD LQFOX\HQGR HO SDJR GH LPSXHVWRYVY GH PD(
FRRSHUDWLYDV FRQ ORV JRELHUQRV \ OD SUHWHQVLpuQ ILUPH GH WUDEDMDU &

/ID SRO WLFD GH «3ULYDFLGDG \ SURWHFFLuUQ GH GDWRV SHUVRQDOHVes FX\D Pt
GDWRV GH FDUEFWHU SHUVRQDO GH WRGDV ODV SHUVRQDV | VLFDV TXH VH UH
UHVSHWR GHO GHUHFKR DO KRQRU \ D OD LQWLPLGDG HQ HO WUDWDPLHQWR G

$GLFLRQDOPHQWH OD &RPSD3 D GLVSRQH WDPEL«Q GH XQ *5HJODPHQWR ,QWH
GH 9DORUHVe DSUREDGR SRU HO &RQVHMR GH $GPLQLVWUDFLpPQ H LQIRUPDGF
&RQWURO TXH GHVDUUROOD DVSHFWRYV WDOHV FRPR ODV QRUPDV GH FRQGXF\
5SHJODPHQWR GH RSHUDFLRQHVY VREUH YDORUHV HLQVWUXPHQWRY ILQDQFLHU
YDORUHVY HO WUDWDPLHQWR \ FRPXQLFDFLpQ GH OD LQIRUPDFLpPQ SULYLOHJLLEL
PDQLSXODFLpuQ GH ODV FRWL]DFLRQHV \ HO WUDWDPLHQWR \ JHVWLpPQ GH ORYV
IRUPDOPHQWH HVWDEOHFLGRV TXH SURPXHYHQ HQ OD PLVPD OD GLIXVLuQ \ HC
OR SUHYLVWR HQ GLFKR 5HJODPHQWR FRUUHVSRQGH D OD &RPLVLpPQ GH $XGL\
HO PLVPR \ HO LQFXPSOLPLHQWR GH VXV GLVSRVLFLRQHVY WHQGUE OD FRQVLGF
SURFHGLPLHQWR TXH VH VLJD FRQIRUPH D ODV GLVSRVLFLRQHYV YLIHQWHV VL
OD QRUPDWLYD GHO PHUFDGR GH YDORUHV \ GH OD UHVSRQVDELOLGDG FLYLO

3RU »OWLPR HQ HO £EPELWR GH ODV VRFLHGDGHYVY HVSD:RODV \ FRQIRUPH DO P
SHUVRQD MXU GLFD OD &RPLVLpQ GH <WLFD \ &XPSOLPLHQWR GHVHPSH3D OD I.
GLVSXHVWR HQ HO DUW FXOR ELY DSDUWDGR | GHO &uGLJR 3HQDO HVSD3R(
SUHYHQFLpQ GH '"HOLWRV H ,QYHVWLJDFLRQHY ,QWHUQDV GH OD &RPLVLHPQ GH
SUHYHQFLpQ \ ORV PHFDQLVPRVY GH UHVSXHVWD VREUH KHFKRV TXH SXGLHUDQ
LQGLFLRY GH SRVLEOH FRPLVLpPQ GH LQIUDFFLRQHYV SHQDOWBY IMHFBIPID & D VRHOR

'"HQWUR GH ORV GHOLWRV TXH UHFRJH HO PRGHOR ILJXUD HO EODQTXHR GH FDSLWDOHV GHOLWR Q |
JHQHUDOHV \ UHTXHULPLHQWRY H[LJLGRVY HQ PDWHULD GH EODQTXHR GH FDSLWDOHV \ VH FXHQWD FRQ P
WHUURULVPR GH ORV VXMHWRYV REOLJDGRVY SRU UHJXODFLRQHY ORFDOHV \ HVSHF ILFDV
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VRVSHFKDV GH VX LQFXPSOLPLHQWR (Q HVH FRQWH[WR OD &RPLVLpuQ GH <WLF
DQXDO SDUD OD DFWXDOL]DFLuQ \ PHMRUD FRQWLQXD GHO 03" GHO TXH FDEH

S $GDSWDFLuQ GHO PRGHOR QRUPDWLYD LQWHUQD \ PDWULFHYV GH ULHVJRV
*DUDQW D ,QWHJUDO GH OD /LEHUWDG 6H[XDO TXH PRGLILFD GLVWLQWRYV
GHO FDWE£ORJR GH GHOLWRYV SRU ORV TXH OD SHUVRQD MXU GLFD SXHGH V
GHVFXEULPLHQWR \ UHYHODFLpQ GH VHFUHWRYV

'LJLWDOL]DFLUQ GH ORV SURFHVRV FODYH GH FRPSOLDQFH ULHVJRV UHJD
5HYLVLPQ GHO PDUFR GH FRQWURO GH ULHVJRV FRPR HO IUDXGH GH VXEY
'"HILQLFLMQ GH XQ HVWEQGDU P QLPR GH FRQWURO SDUD ODV VRFLHGDGHYV

/D &RPSD* D FXHQWD FRQ QRUPDV \ JX DV LQWHUQDV VREUH GHELGD GLOLJHQF
LQYHUVLUQ VRFLDO \ UHODFLRQHV FRQ IXQFLRQDULRV S%EOLFRV (VWDV QRUP
FRUUXSFLuUQ \ IUDXGH 5HSVRO FXHQWD WDPEL«Q FRQ XQ 0DQXDO GH SUHYHQF
ULHVJRV SHQDOHV \ GH ODV DFFLRQHV \ FRQGXFWDV HVSHUDGDV GH ORV HPSO
LQFOX\H HQWUH RWUDV DFFLRQHV V QFURQDV VREUH HO URO GHO O GHU GLI
GLVSRQH GH XQ FXUVR RQOLQH VREUH HO 03' GHVWLQDGR D ORV UHVSRQVDEO
FRPXQLFDFLUQ VXVFHSWLEOHY GH UHFLELU FRPXQLFDFLRQHY UHODFLRQDGDYV

W0 e U

+&DQDO GH «<WLFD \ &XPSOLPLHQWR

&RQIRUPH D OR SUHYLVWR HQ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUD
HVWDEOHFHU XQ PHFDQLVPR TXH SHUPLWD D ORV HPSOHDGRYV FRPXQLFDU GH F
LUUHJXODULGDGHY GH SRWHQFLDO WUDVFHQGHQFLD HVSHFLDOPHQWH ILQDQF

(Q HYWH VHQWLGR OD &RPSD3* D FXHQWD FRQ XQ FDQDO GH FRPXQLFDFLuQ HC
HPSOHDGRV GH OD &RPSD* D \ D FXDOTXLHU WHUFHUR IRUPXODU FRQVXOWDYV R
GHO &uGLJR GH <\WLFD \ &RQGXFWD \ GHO ORGHOR GH 3UHYHQFLpuQ GH 'HOLWRV
XQD FRPSD®* D LQGHSHQGLHQWH \ VH HQFXHQWUD GLVSRQLEOH ODV KRUDV G

/D &RPSD3 D FXHQWD FRQ OD QRUPD GH LQYHVWLJDFLRQHYV LQWHUQDV GH OD &
RULHQWDWLYD SDUD LQYHVWLIJDGRUHV \ JHVWRUHYVY GHO FDQDO HQ PDWHULD G
'LFKD QRUPDWLYD KDFH KLQFDSL« HQ TXH QR VH DGPLWH QLQJ¥Q WLSR GH UH!
DOHUWH GH XQ LQFXPSOLPLHQWR R SODQWHH SUHJXQWDV VREUH HO FpGLJR C
XQD LQYHVWLIDFLpPQ (Q FRQFUHWR VH JDUDQWL]D WRGR OR DQWHULRU \ ULJF
FRQILGHQFLDOLGDG SURIHVLRQDOLGDG HLQGHSHQGHQFLD

* 3URJUDPDV GH IRUPDFLuUQ \ DFWXDOL]DFLYQ SHULpPGLFED

/D IRUPDFLpPQ HQ 5HSVRO HVWE RULHQWDGD D GHVDUUROODU ODV FDSDFLGDGF
IXQFLRQHYVY HQFRPHQGDGDV FRPSOHPHQWDGDV FRQ RWUDV TXH SURSLFLDQ \ D
VREUH LQLFLDWLYDV GLULJLGDV D HVWUXFWXUDU HO FRQRFLPLHQWR GHVDUU
2UJDQL]DFLpPQ FRQ ORV SODQHV OD FXOWXUD \ ORV YDORUHV GH OD &RPSD3?® D

3DUD HOOR OD &RPSD3 D GLVSRQH GH XQ DPSOLR FDWE£ORJR GH DFWLYLGDGHYV
HVSHF ILFDPHQWH SDUD GHWHUPLQDGRY FROHFWLYRY D RWUDV GH FDUEFWHU

$ WUDY«V GH OD FRODERUDFLUQ HQWUH HO £UHD GH )RUPDFLUQ \ $SUHQGL]DM|
SRU DVHJXUDU OD DGTXLVLFLuQ \ DFWXDOL]DFLUQ GH FRQRFLPLHQWRYV IXQGDP
DGPLQLVWUDWLYD JHVWLPEQ GH ULHVJRV \ DXGLWRU D \ FRQWURO LQWHUQR 3
FXEULU WDQWR D FRUWR FRPR D PHGLR SOD]R \ VH GLVH®*D HO SODQ DQXDO FR
DFFLuQ IRUPDWLYD PEV DMXVWDGD D FDGD FROHFWLYR VLQR WDPEL«Q IDFLOL
HVWDEOHFLGRY 'HQWUR GH HVWD SODQLILFDFLUQ VH FRQWHPSOD OD UHDOL]I
IRUPDOL]DGRY GH &RQWURO ,QWHUQR HQ SDUWLFXODU GHO 6LVWHPD GH &RQ\
GLIHUHQWHY £UHDV \ SHUVRQDV LPSOLFDGDV HQ HVWRV PRGHORYV

3bub GbU UHVSXHVWD D HVWDV QHFHVLGDGHV VH XWLOL]DQ WDQWR UHFXUVR\
SHUVRQDO SURSLR FRQ H[SHULHQFLD \ UHIHUHQWHY HQ VX £EPELWR FRPR OD F
GH FDOLGDG \ HVSHFLDOL]DFLuQ DGHPE£V GH RWURV UHFXUVRV FRPR FRQIHUH(
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JZEPYEGMY{R HI VMIWKSW HI PE MRJSVQEGMYR JMRERGMIVE

&DUDFWHU VWLFDVY GHO SURFHVR GH LGHQWLILFDFLuQ GH ULHVJRV LQFOX\HQ

* 3URFHVR GH LGHQWLILFDFLpQ GH ULHVJRYV

(O *UXSR 5HSVRO GLVSRQH GH XQ SURFHVR GH JHVWLpPQ LQWHJUDGD GH ULHVJ
'LFKR SURFHVR HVWDEOHFH XQD PHWRGRORJ D KRPRJ«QHD SDUD OD LGHQWLIL
UHVSRQVDEOHYV HQ OD 2UJDQL]DFLpQ &RPR UHVXOWDGR GH GLFKR SURFHVR V
IRUPDQ SDUWH ORV ULHVJRVY GH UHSRUWH ILQDQFLHUR

/D LGHQWLILFDFLpPQ GH ORV SULQFLSDOHY ULHVJRV TXH SXGLHUDQ DIHFWDU D
HILVWHQFLD X RFEXUUHQFLD LQWHJULGDG YDORUDFLpQ \ DVLIQDFLpPQ SUHVHC
REOLJDFLRQHV TXH SXGLHUDQ JHQHUDU XQ LPSDFWR VLJQLILFDWLYR HQ OD IL|
HODERUDFLpQ GH XQ 0DSD GH 5LHVJRVY GH 5HSRUWH )LQDQFLHUR HQ HO TXH V

" )XJD GH LQIRUPDFLpQ FRQILGHQFLDO R SULYLOHJLDGD
" &DPELR UHJXODWRULR FRQ LPSDFWR HQ ORV HVWDGRYV ILQDQFLHURYV
" 9DORUDFLRQHV VXMHWDV D DQ£OLVLV \ HYWLPDFLRQHY FRPSOHMDYV

" ,QDGHFXDGD FDSWXUD HQ WLHPSR \ IRUPD GH ODV RSHUDFLRQHYVY FRQ LPSDI
DQEOLVLV \ YDORUDFLpQ GH RSHUDFLRQHV D WUDY«V GH ORV SURFHVRV PF

YJUDXGH HQ OD JHQHUDFLPQ GH LQIRUPDFLUQ ILQDQFLHUD UHJXODGD
» QFXPSOLPLHQWRY GH UHTXHULPLHQWRY HQ WLHPSR \ IRUPD GH LQIRUPDFL

(O ULHVJR GH IUDXGH VREUH HO UHSRUWH ILQDQFLHUR VH DQDOL]D GH IRUPD }
LPSODQWDFLUQ \ HYDOXDFLuQ GHO PRGHOR GH FRQWURO LQWHUQR 'LFKR DQE
UHIHUHQFLDV TXH HQ UHODFLpQ D OD FRQVLGHUDFLUQ GHO IUDXGH HQ OD HYL
&262 *$VVHVVHV )UDXG 3LIW® ‘HIUPQEIFRGGH 0T $Q&3FVWLWXWH RI &HUWYK. HG 3
GRFXPHERMQR/ LGHUDWLRQ RI )UDXG LQ ®HPVQIDRW DM B W® \§ X6 H\WY WERER.DW HP HQ W
FRQVHFXHQFLD GH HVWH DQE£OLVLV VH KDQ GHILQLGR ODV VLJXLHQWHYV FDWHJ

,QDGHFXDGR DPELHQWH GH FRQWURO
» (UURU LQWHQFLRQDGR HQ ORV (VWDGRV )LQDQFLHURYV

» QGLVSRQLELOLGDG \ IDOWD GH VHJXULGDG HQ ORV VLVWHPDV GH
LQIRUPDFLuQ

$SURSLDFLYQ LQGHELGD GH DFWLYRV

*$OFDQFH \ DFWXDOL]DFLMuQ

(O SURFHVR GH LGHQWLILFDFLuQ \ YDORUDFLPQ GH ORV IDFWRUHV FDXVDOHYV C
LQIRUPDFLMQ ILQDQFLHUD UHODWLYRV D OD H[LVWHQFLD X RFXUUHQFLD LQWH
RSHUDFLRQHV \ GHUHFKRV \ REOLJDFLRQHV TXH SXGLHUDQ LPSDFWDU GH IRU

&DGD XQD GH ODV FDWHJRU DV GH ULHVJR DQWHY PHQFLRQDGDV HVWE D VX Yt}
DVRFLDQ D ORV FRUUHVSRQGLHQWHY HS JUDIHV GH ORV HVWDGRYV ILQDQFLHUFR
*UXSR

3RU “OWLPR SDUD WRGRV \ FDGD XQR GH ORV IDFWRUHV FDXVDOHV GH ORV U]
SRGU D FDXVDU DV FRPR VX SUREDELOLGDG GH RFXUUHQFLD &RPR SURGXFWF
GH ORV ULHVJRV

(O LQYHQWDULR GH ORV ULHVJRV \ VX YDORUDFLpPQ HQ W«UPLQRVY GH LPSDFWR
FRQ HO SURFHVR GH JHVWLUQ LQWHJUDGD GH ULHYQRYRGHODW X8R B HBEMR/A RW [
GH *HVWLHUQ ,QWHJUDGR

« 3URFHVR GH LGHQWLILFDFLMQ GHO SHU PHWUR GH FRQVROLGDFLpQ

([LVWH XQ SURFHVR PHGLDQWH HO FXDO VH LGHQWLILFDQ ORV FDPELRV HQ OD
YH] FRPXQLFDGRY ORV FDPELRV VH DQDOL]D OD HVWUXFWXUD GH FRQWURO W|
FRQWDEOHYV GH DSOLFDFLpQ \ VH GHWHUPLQD HO P«WRGR PHGLDQWH HO FXDO

$ SbuUwLU GHO SHU PHWUR GH FRQVROLGDFLuQ \ GH IRUPD FRRUGLQDGD FRQ H
LQYHQWDULR GH ULHVJRV GH UHSRUWH ILQDQFLHUR VH GHWHUPLQD HO ORGHC
DOFDQ]J]DGRV SRU VX UHOHYDQFLD \ PDWHULDOLGDG 'LFKD LGHQWLILFDFLpuQ VI
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(Q OD GHWHUPLQDFLpQ GH ODV VRFLHGDGHY TXH IRUPDQ SDUWH GHO PRGHOR
LQGLUHFWDPHQWH HO FRQWURO $ HVWRV HIHFWRV VH FRQVLGHUD TXH XQD V
HOOD HO *UXSR HVW« H[SXHVWR R WHQJD GHUHFKR D XQRV UHQGLPLHQWRYV "
WUDY«V GHO SRGHU TXH HMHUFH VREUH GLFKD SDUWLFLSDGD 3RU WDQWR QR
FRQWURO FRQMXQWR \D TXH ODV GHFLVLRQHVY HVWUDW«JLFDV GH ODV DFWLYL
FRPSDUWLHQGR HO FRQWURO 6LQ HPEDUJR VH HVWDEOHFHQ HQ HO PRGHOR F
ILDELOLGDG GH OD LQIRUPDFLuQ ILQDQFLHUD YDOLGDGD SRU «VWDV SDUD VX 1

*2WUDV WLSRORJ DV GH ULHVJRV

(O *UXSR 5HSVRO FRQWHPSOD HQ HO SURFHVR GH LGHQWLILFDFLuUQ \ HYDOXDF
GLIHUHQWH QDWXUDOH]D TXH SXHGHQ DIHFWDU D OD FRQVHFXFLuQ GH ORV RE
FRPR GH FXPSOLPLHQWR H LIJXDOPHQWH GH IRUPD VLIJQLILFDWLYD D OD HODEI

+UJDQR HQFDUJDGR GH OD VXSHUYLVLpPQ GHO SURFHVR

(O &RQVHMR GH $GPLQLVWUDFLpQ VH UHVHUYD OD FRPSHWHQFLD GH DSUREDU
HSRUWH I1)QDRQ ALHW@RIVHULRFDOHY \ OD VXSHUYLVLuQ GH ORV VLVWHPDV LQWH

'H DFXHUGR FRQ HO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFLUQ GH 5HSV
HILFDFLD GH ORV VLVWHPDV GH FRQWURO LQWHUQR OD DXGLWRU D LQWHUQD
ORV SULQFLSDOHV ULHVJRV VH LGHQWLILTXHQ JHVWLRQHQ \ GHQ D FRQRFHU I

(O &RPLW« (MHFXWLYR DSUXHED ORVY HOHPHQWRY GH JRELHUQR QHFHVDULRYV F
\ UHDOL]D HO VHIXLPLHQWR GHO GHVHPSH3*R GH OD &RPSD3® D HQ PDWHULD GH

/D 8QLGDG GH $XGLWRU D ,QWHUQD WLHQH OD UHVSRQVDELOLGDG GH HYDOXD
ULHVJRVY GHO *UXSR

WGXMZMHEHIW HI GSRXVSP

SBURFHGLPLHQWRY GH UHYLVLpPQ \ DXWRUL]DFLpQ GH OD LQIRUPDFLpuQ ILQDQFL

(O *UXSR 5HSVRO GLVSRQH GH XQ VLVWHPD GH FRQWURO LQWHUQR VREUH OD |
UHTXHULPLHQWRY HVWDEOHFLGRY SRU OD QRUPDWLYD DSOLFDEOH D ODV VRFL

(O PRGHOR GH 6&,,) HYWE GHILQLGR D SDUWLURPPLRADHFR RIHNSRGR/QRUILER 2GH G
7UHDGZD\ &RBPAERVLEBA HQ, WHQOPWPERQWURO FRWHIU RE MG WU P RHZR FRQWULE
WUDQVDFFLRQHV UHDOL]DGDV VH UHJLVWUHQ ILHOPHQWH GH FRQIRUPLGDG FF
VHIJXULGDG UD]JRQDEOH HQ UHODFLuUQ D OD SUHYHQFLMQ R GHWHFFLUQ GH HUU
FRQWHQLGD HQ ODV &XHQWDV $QXDOHV FRQVROLGDGDV (VWH PRGHOR GH FRQ
DUWLFXODGR PHGLDQWH XQ SURFHVR LQWHJUDGR TXH FRQVWD GH FLQFR FRPS
DFXHUGR D OR HVWDEOHFLGR HQ HO PDUFR &262

/D HILVWHQFLD GH XQ DGHFXDGR HQWRUQR GH FRQWURO

/D LGHQWLILFDFLUQ DQEOLVLV \ HYDOXDFLuQ GH ULHVJRV

/D GHILQLFLUQ H LPSODQWDFLUQ GH DFWLYLGDGHY GH FRQWURO TXH P
/D LQIRUPDFLPQ \ FRPXQLFDFLuQ TXH SHUPLWD FRQRFHU \ DVXPLU OD

/ID VXSHUYLVLUQ GHO IXQFLRQDPLHQWR GHO VLVWHPD FRQ REMHWR G|
DGDSWDFLpQ LPSODQWDFLpuQ \ HIHFWLYLGDG

(O 6&,,) HYWE LQWHJUDGR HQ OD 2UJDQL]DFLuQ PHGLDQWH HO HVWDEOHFLPLH(
GLVWLQWRY pUJDQRV \ IXQFLRQHV UHFRJLGRV HQ ORV SURFHGLPLHQWRV TXH
*UXSR $GLFLRQDOPHQWH D OR GHVFULWR DQWHULRUPHQWH HQ HVWH ,QIRUPH
LQIRUPDFLuUQ ILQDQFLHUD UHDOL]DGRV SRU HO &RQVHMR GH $GPLQLVWUDFLUQ
DTXHOORV pUJDQRV GH JRELHUQR \ XQLGDGHVY RUJDQL]DWLYDV GHO *UXSR TXH

+ &¢RQVHMHUR '"HOHJDGR \ 'LUHFWRU *HQHUDO &)2

7RGRV ORV SURSLHWDULRV GH ORV FRQWUROHVY TXH LQWHJUDQ HO 6&,,)
HVWDEOHFLGRY HQ PDWHULD GH FRQWURO LQWHUQR FHUWLILFDQ TXH Wt
VRQ SURSLHWDULRY VH HQFXHQWUDQ YLJHQWHY HQ HO FLHUUH GHO HMH
SURFHVR GH FHUWLILFDFLUQ DQXDO TXH FRQFOX\H FRQ OD FHUWLILFDFLY
(FRQUPLFR )LQDQFLHUR &)2
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* &RPLW« QWHUQR GH 7UDQVSDUHQFLD

(O &RPLW« ,QWHUQR GH 7UDQVSDUHQFLD WLHQH SRU REMHWR LPSXOVDU
LQIRUPDFLMQ TXH VH FRPXQLFD D ORV DFFLRQLVWDV D ORV PHUFDGRV \ |
DGHFXDGDPHQWH OD VLWXDFLuQ ILQDQFLHUD DV~ FRPR HO UHVXOWDGR ¢
GHPEV UHTXLVLWRY HVWDEOHFLGRY HQ ODV QRUPDV DSOLFDEOHV \ SULQ
EXHQ JRELHUQR TXH OD 6RFLHGDG WLHQH DVXPLGRV FRQILIJXUEQGRVH FF
$GPLQLVWUDFLPQ \ DO &RQVHMHUR 'HOHJDGR

'H DFXHUGR FRQ HO 5HJODPHQWR GHO &RPLW« ,QWHUQR GH 7UDQVSDUHQ
IXQFLRQHYV

" 6XSHUYLVDU HO HVYWDEOHFLPLHQWR \ PDQWHQLPLHQWR GH ORV SURF
TXH OD 6RFLHGDG GHEH FRPXQLFDU S“WEOLFDPHQWH FRQIRUPH D ODV
FRPXQLTXH D ORV PHUFDGRV DV FRPR GH ORV FRQWUROHV \ SURFHC
LQIRUPDFLuQ HV UHJLVWUDGD SURFHVDGD UHVXPLGD \ FRPXQLFDGD
LQIRUPDFLpPQ HY UHFRSLODGD \ FRPXQLFDGD D OD $OWD 'LUHFFLpQ G
LOQIRUPDFLpMQ TXH GHED VHU FRPXQLFDGD S“EOLFDPHQWH SURSRQLH

" 5HYLVDU \ YDORUDU OD FRUUHFFLpQ ILDELOLGDG VXILFLHQFLD \ FOCL
GHEDQ SUHVHQWDUVH S“EOLFDPHQWH \ HQ HVSHFLDO GH ODV FRPX(
UHJXODGRUHV \ DIJHQWHY GH ORV PHUFDGRV GH YDORUHYV HQ ORV TXtk

(O &RPLW« ,QWHUQR GH 7UDQVSDUHQFLD HVWE IRUPDGR SRU ORV UHVSRQ
HFRQuUPLFR \ ILVFDO VHUYLFLRV MXU GLFRV FRPXQLFDFLpuQ HVWUDWHJIL
FRUSRUDWLYR FRQWURO GH UHVHUYDV SODQLILFDFLpPQ \ FRQWURO GH JlI

* 8QLGDGHV GH 1HJRFLR \ fUHDV &RUSRUDWLYDV LGHQWLILFDGDV FRPR +SL

'"HQWUR GHO *UXSR ODV GLVWLQWDY 8QLGDGHV GH 1HJRFLR \ fUHDV &RU
FRQWUROHVe VRQ ODV UHVSRQVDEOHY GH DVHJXUDU OD YLJHQFLD HMHEF>
DVRFLDGRVY D ORV PLVPRV (QWUH WDOHV 8QLGDGHV VH GHWDOODQ D FRQ
HQ HO GHVDUUROOR PDQWHQLPLHQWR \ IXQFLRQDPLHQWR GHO 6&,,)

" /D 8QLGDG TXH HODERUD ORV HVWDGRV ILQDQFLHURYVY DV FRPR HO UHS
FRQWUROHV \ SURFHVRV GHO 6&,,) UHTXHULGRYV SDUD JDUDQWL]DU OD I
TXH SXHGD D3DGLU R UHFWLILFDU OD ' $XGLWRU D &RQWURO \ 5LHVJR\
GHO 6&,,) GHO *UXSR

" /D 8QLGDG TXH DVHIJXUD HO FXPSOLPLHQWR GH ODV REOLJDFLRQHV ILVI
VHIXLPLHQWR HYDOXDFLuUQ H LPSODQWDFLuQ GH ORV FDPELRYVY QRUPDW
JHVWLpPQ GH ORV ULHVJRV ILVFDOHVY \ GH OD HODERUDFLuQ GH OD LQIR
FRQIRUPLGDG FRQ HO &uGLIJR GH %XHQDV 3UEL£FWLFDV 7JULEXWDULDV DC
VHSWLHPEUH GH FRQ OD /H\ GH UHIRUPD GH OD /H\ GH 6RFLH
FRUSRUDWLYR \ OD 3BRO"WLFD )LVFDO GHO *UXSR 5HSVRO HO &RQVHMR
LOGHOHJDEOHY HQ HO £UHD ILVFDO YHULILFD DQXDOPHQWH OD FRUUHT
&RPSD3 D

" ID 8QLGDG TXH HIHFWY¥%D HO VHIJXLPLHQWR DQEOLVLV UHYLVLUQ H LQW
UHIJXODWRULR TXH HV GH DSOLFDFLpQ DO *UXSR

" /IDV 8QLGDGHYVY TXH JDUDQWL]DQ OD XWLOL]DFLpQ HILFLHQWH GH ORV UF
ILQDQFLHURV \ XQ DGHFXDGR VHIJXLPLHQWR \ FRQWURO GH ORV ULHVJR
DVHIJXUDU OD FRQWLQXLGDG \ HO GHVDUUROOR GH ORV SODQHV GH QHJ

" /D 8QLGDG TXH HVWDEOHFH ODV SDXWDV SDUD OD GHILQLFLpuQ GH OD H'
FRPR ODV GLUHFWULFHV \ FULWHULRYVY TXH ULJHQ HO GHVDUUROOR GHO

" /D 8QLGDG TXH DVHJXUD TXH ODV HVWLPDFLRQHV GH ODV UHVHUYDV GH
HPLWLGD SRU ORV GLYHUVRV PHUFDGRV GH YDORUHY GRQGH FRWL]D OI
FRRUGLQD ODV FHUWLILFDFLRQHV GH ORV DXGLWRUHV H[WHUQRV GH Ut
LQIRUPDFLMQ GH UHVHUYDV

" /IDV 8QLGDGHYVY UHVSRQVDEOHV GH OD IXQFLpPQ MXU GLFD \ ILVFDO HQ H(
OD GLUHFFLpQ \ GHIHQVD OHJDO GH «=VWH HQ WRGD FODVH GH SURFHVR
D ODY DFWXDFLRQHVY GHUHFKRV \ HISHFWDWLYDV GHO *UXSR FRQ OD I
PLQLPL]DU SRVLEOHYV ULHVJRVY OHJDOHV

" IDV 8QLGDGHYVY TXH GHILQHQ ODV GLUHFWULFHYVY FULWHULRV H LQGLFDG
DFWLYLGDG GH ORV QHJRFLRV \ GH ODV LQYHUVLRQHY DSUREDGDV \ HO
SURSRQLHQGR HQ VX FDVR PHGLGDV FRUUHFWRUDYV
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* 3URFHVRV DFWLYLGDGHV \ FRQWUROHYV

/ID GRFXPHQWDFLpQ TXH LQWHJUD HO 6&,,) HYWE£ FRQVWLWXLGD EEVLFDPI
" 0DSD GH ULHVJRV GH UHSRUWH ILQDQFLHUR
" ORGHOR GH DOFDQFH
" 'RFXPHQWDFLuUQ GH ORV SURFHVRY DOFDQ]DGRV SRU HO 6&,,)
" ,QYHQWDULR GH FRQWUROHYV LGHQWLILFDGRY HQ ORV GLVWLQWRYV SUF
" 5HVXOWDGR GH OD HYDOXDFLpQ GH GLVH3R \ GH IXQFLRQDPLHQWR GH
" &HUWLILFDFLRQHYVY GH OD YLJHQFLD \ HIHFWLYLGDG GH ORV FRQWUROH

(O PRGHOR 6&,,) VH DSR\D HQ XQ FRQMXQWR GH QRUPDV \ SURFHGLPLHQW
OD ,QIRUPDFLPQ )LQDQFLHUD \ 1R )LQDQFLHUD

(O VLVWHPD GH FRQWURO LQWHUQR VREUH OD LQIRUPDFLUQ ILQDQFLHUD
LGHQWLILFDFLpPQ \ HYDOXDFLuQ GH ORV ULHVJRY GH UHSRUWH ILQDQFLHU
UHOHYDQWHYV GH ORV HVWDGRV ILQDQFLHURV ODV VRFLHGDGHV DOFDQ]D
UHYLVLpPQ \ SRVWHULRU GLYXOJDFLpQ GH OD LQIRUPDFLpQ ILQDQFLHUD \
GHWHFFLpPQ GH HUURUHV LQFOXLGRV ORV GH IUDXGH TXH SXGLHVHQ GHL

&RQ HO ILQ GH GHILQLU ODV VRFLHGDGHY DOFDQ]DGDV VH SDUWH GHO SU
6&,,) VH LQFOX\HQ FRQWUROHYVY RSHUDWLYRY SDUD ODV VRFLHGDGHV HQ C
$GLFLRQDOPHQWH SDUD HO UHVWR GH ODV VRFLHGDGHYV UHOHYDQWHYV QF
HVYWDEOHFHQ FROQOWUROHY RULHQWDGRYV D YHODU SRU OD KRPRJHQHLGDG
«VWDV SDUD VX LQFRUSRUDFLpQ D ORV HVWDGRYV ILQDQFLHURY FRQVROLC

3DUD FDGD XQR GH ORV SURFHVRV UHOHYDQWHYVY \ VRFLHGDGHY DOFDQ]DC
ULHVJRV GH UHSRUWH ILQDQFLHUR VLJQLILFDWLYRV \ ODV DFWLYLGDGHYV

(Q HO 6&,,) VH GLVWLQJXH OD VLIXLHQWH WLSRORJ D GH FRQWUROHYV

" ODQXDOHV DTXHOORV FX\D HMHFXFLpQ UHVLGH HQ DFFLRQHV UHDOL]D
KHUUDPLHQWDYV R DSOLFDFLRQHV LQIRUPEWLFDV

" $XWRPEWLFRY DTXHOORV FX\D HMHFXFLPUQ GHVFDQVD HQ HO IXQFLRQTEC

* 6HPL DXWRPE£WLFRVY DTXHOORV TXH FXHQWDQ FRQ LQSXW DXWRPEWLF
DGHPE£V WLHQHQ XQ FRPSRQHQWH PDQXDO OR VXILFLHQWHPHQWH UHO
SURDFWLYD SHUR UHTXLHUH TXH HMHFXWH FRPSUREDFLRQHV DXWRPE

* &RQWUROHYV JHQHUDOHY GHO RUGHQDGRU DTXHOORV TXH JDUDQWL]D(
GLVSRQLELOLGDG \ FRQILGHQFLDOLGDG GH OD LQIRUPDFLuQ FRQWHQL
UHSRUWH ILQDQFLHUR

$ VX YH] ORV FRQWUROHV SXHGHQ FDUDFWHUL]DUVH FRPR

" 3UHYHQWLYRV GHVWLQDGRV D SUHYHQLU OD H[LVWHQFLD GH HUURUH
HQ OD LQIRUPDFLuQ ILQDQFLHUD GHO *UXSR 5HSVRO

» "HWHFWLYRV FX\R REMHWLYR HV GHWHFWDU HUURUHV R VLWXDFLRQH
OD LQIRUPDFLUQ ILQDQFLHUD GHO *UXSR 5HSVRO

e -XLFLRV HVWLPDFLRQHV YDORUDFLRQHV \ SUR\HFFLRQHY UHOHYDQWHYV

(O SURFHVR GH HODERUDFLPQ GH OD LQIRUPDFLUQ ILQDQFLHUD UHTXLHUF
HVWLPDFLRQHV TXH SXHGHQ DIHFWDU DO LPSRUWH GH ORVY DFWLYRV \ SD
FRQWLQJHQWHY DV~ FRPR D ORV JDVWRV H LQJUHVRV UHFRQRFLGRV (VW
SRU FDPELRV HQ ODV FRQGLFLRQHV FRPSHWLWLYDV HFRQUPLFDV SRO™ W
\ ILQDQFLHUDYV

(Q HVYWH VHQWLGR HQ HO *UXSR VH LGHQWLILFDQ £UHDV UHVSRQVDEOHYV
HVWLPDFLRQHV \ YDORUDFLRQHY HQ ORV SURFHVRV FRQVLGHUDGRY UHOF
FRQFUHWR \ GH DFXHUGR D OR H[SXHVWR HQ OD 1RWD *(VWLPDFLRQHYV
GHO *UXSR 5HSVRO GHROQHOMMHW BHFEORWLYDV D OD GHWHUPLQDFLuQ GH ODV
HYDOXDFLuQ GH ODV LQYHUVLRQHYV HQ 9HQH]XHOD ODV SURYLVLRQHV SR
RFDVLRQDGDV SRU GD3RV PHGLRDPELHQWDOHY HO LPSXHVWR VREUH EHQ
LPSXHVWRYVY GLIHULGRVY HO YDORU UHFXSHUDEOH GH ORV DFWLYRV \ OD S
UHVXOWDGRY GH HVWDV HVWLPDFLRQHY VRQ UHSRUWDGRY D ORV pUJDQR

/RV pyUJDQRVY DQWHYV PHQFLRQDGRYV VRQ LQIRUPDGRYV GH IRUPD UHJXODU
PDUFKD GH ORV QHJRFLRV \ TXH SXGLHUD WHQHU XQ HIHFWR UHOHYDQWH
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SHULUGLFDPHQWH VH PRQLWRUL]DQ ODV SULQFLSDOHY YDULDEOHYV GH HQ
WUDY«V GH HVWLPDFLRQHV \ YDORUDFLRQHVY HQ OD FXDQWLILFDFLpPQ GH

B3RO"WLFDV QRUPDV \ SURFHGLPLHQWRY GH FRQWURO LQWHUQR VREUH ORV VI
UHOHYDQWHY SDUD OD HODERUDFLuUQ \ SXEOLFDFLuQ GH OD LQIRUPDFLpQ ILQL

(O *UXSR 5HSVRO GLVSRQH GH XQ FXHUSR QRUPDWLYR HVSHF ILFR HQ VX £UHD
LQWHUQDFLRQDO ,62 PHGLDQWH HO TXH VH HVYWDEOHFHQ ORV SULQFLSLRY
£EUHD

&RQVLGHUDQGR TXH ORV IOXMRV GH WUDQVDFFLRQHY GHO *UXSR VH UHDOL]DC
HVWDEOHFLGR XQ ODUFR GH &RQWURO GH ORV 6LVWHPDV GH ,QIRUPDFLuQ IRU
JHQHUDOHY GH RUGHQDGRU TXH JDUDQWL]DQ UDJRQDEOHPHQWH OD FRQILDEL:
LQIRUPDFLUQ FRQWHQLGD \ WUDWDGD HQ ODV DSOLFDFLRQHVY UHOHYDQWHYV SD

/IRV VLVWHPDV YLQFXODGRY DO SURFHVR GH HODERUDFLpPQ GH OD LQIRUPDFLpC
HQ HO FXHUSR QRUPDWLYR \ VRQ DXGLWDGRYV SDUD YHULILFDU HO DGHFXDGR |
,QIRUPDFLpQ D WUDY«V GH OD YDOLGDFLpuQ GH ORV FRQWUROHYV JHQHUDOHYV G

(VWRV FRQWUROHY JHQHUDOHYVY GH RUGHQDGRU DJUXSDGRVY HQ ODV £UHDV GH
SURFHVR GH DVHIJXUDPLHQWR GH OD GLVSRQLELOLGDG GHO GDWR \ DVHJXUDPI
GLYHUVRV REMHWLYRVY GH FRQWURO \ IRUPDQ SDUWH GHO 6&,,) SUHVHQWDQGH

" &RQWULEX\HQ D DVHJXUDU OD SUHFLVLpQ H[DFWLWXG \ YDOLGH] GH ODV W
HQFXHQWUDQ LQWHIJUDGRY HQ OD OpJLFD GH «~VWDV FRQ HO REMHWLYR GH

" 6H DSOLFDQ D ODV LQWHUIDFHY FRQ RWURYV VLVWHPDV FRQ HO REMHWLYR C
SUHFLVDV \ ODV VDOLGDV FRUUHFWDYV

(O DOFDQFH GH ORV FRQWUROHY JHQHUDOHY GH RUGHQDGRU FXEUH ODV DSOL
LQIUDHVWUXFWXUD TXH GDQ VHUYLFLR D GLFKDVY DSOLFDFLRQHVY SRU HM SOD
GDWRV HWEF

(O *UXSR 5HSVRO KD GHVDUUROODGR XQ PRGHOR GH VHJUHJDFLuQ GH IXQFLRQ
GH HUURUHV LQWHQFLRQDGRV R QR \ HQ HVSHFLDO HO IDFWRU GHO IUDXGH |
GHILQLGR H LPSODQWDGR PDWULFHV GH LQFRPSDWLELOLGDGHVY HQ ODV DSOLF
6&,,) SHUPLWLHQGR PRQLWRUL]DU GH IRUPD FRQWLQXD ORV FRQIOLFWRV \ GH
DFXHUGR D ORV SHUILOHV GHILQLGRV 8QD YH] LGHQWLILFDGRYV ORV FRQIOLFW
XQRV FDVRV D DGHFXDU ORV SHUILOHV \ UROHV GH VHJXULGDG TXH RFDVLRQD(
FRQWUROHYV PLWLJDQWHV TXH JDUDQWLFHQ OD DGHFXDGD FREHUWXUD GH ORV

3RO WLFDV \ SURFHGLPLHQWRY GH FRQWURO LQWHUQR GHVWLQDGRYV D VXSHU
FRPR GH DTXHOORY DVSHFWRV GH HYDOXDFLpQ FEOFXOR R YDORUDFLpQ HQFR
GH PRGR PDWHULDO D ORV HVWDGRYV ILQDQFLHURYV

(O *UXSR 5HSVRO GLVSRQH GH XQ SURFHGLPLHQWR SDUD OD LGHQWLILFDFLMQ
DFWLYLGDGHYVY VXEFRQWUDWDGDY D WHUFHURY HQ ORV GLVWLQWRY SURFHVRYV
OD QDWXUDOH]D GH ODV DFWLYLGDGHYVY TXH GHVDUUROODQ HVWRYV SURYHHGRU
PDWHULDO D ORV HVWDGRV ILQDQFLHURY HQ ORV VLIXLHQWHY DVSHFWRYV

" 7TUDQVDFFLRQHYV VLIJQLILFDWLYDY SDUD ORV HVWDGRV ILQDQFLHURY GHO *L

" 3URFHGLPLHQWRY PDQXDOHV R DXWRPE£WLFRYV SDUD LQLFLDU UHJLVWUDU
KDVWD VX LQFOXVLpPQ HQ ORV HVWDGRV ILQDQFLHURYV

" 5HIJLVWURYV FRQWDEOHY PDQXDOHVY R DXWRPEL£WLFRV TXH VRSRUWDQ OD FDS
LQIRUPDFLpPQ R FXHQWDV HVSHF ILFDV GH ORVY HVWDGRV ILQDQFLHURYV GHO

" 6LVWHPDV GH ,QIRUPDFLpPQ UHOHYDQWHY HQ OD FDSWXUD GH HYHQWRV \ FR
RSHUDFLRQHV \ OD SUHSDUDFLpQ GH ORV HVWDGRV ILQDQFLHURYV

" 3URFHVR GH UHSRUWH ILQDQFLHUR XWLOL]DGR SDUD SUHSDUDU ORV HVWDC
GHVJORVHV GH LQIRUPDFLuPQ VLIQLILFDWLYRYV

8QD YH] LGHQWLILFDGDV ODV DFWLYLGDGHYV VXEFRQWUDWDGDYV TXH SXHGHQ D
DGHFXDGR FRQWURO LQWHUQR GH ORV VHUYLFLRV SUHVWDGRV (Q HVWH VHQW
&262 \ HQ HO GHQWH IBGDWLRQDO 6WHBQGDXE R GHIBVRIOVGEFLGH HQ IXQFLPQ
SURYHHGRU R WHUFHUR VXEFRQWUDWDGR OOHYDU D FDER XQD VXSHUYLVLPQ E

" 6ROLFLWDU DO WHUFHUR VXEFRQWUDWDGR XQ LQIRUPH GH DXGLWRU D LQG
UHODFLuQ D VX FRQWURO LQWHUQR (QWUH ORV HEHP$%ORY GH LQIL RDW HRQV &
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YLUWXG GH OD QRUPD$SB6$(LFDEH MY VEBW XWH Rl &HU WD QRE BX EBXH G B RX G Q
BWDQGDUG RQ $VVXUDQFH (QJDJHPHQWYV

" (QWHQGLPLHQWR SRU SDUWH GHO XVXDULR GHO VHUYLFLR GH OD QDWXUDO
GHO SURFHVR GH UHSRUWH ILQDQFLHUR GHO *UXSR 5HSVRO

" 5HDOL]DU HYDOXDFLRQHVY LQGHSHQGLHQWHY GHO VLVWHPD GH FRQWURO LC

-RISVQEGMTR ] GSQYRMGEGMTIR

5HVSRQVDEOHV GH ODV SRO " WLFDV FRQWDEOHYV

(O *UXSR FXHQWD FRQ XQD 8QLGDG UHVSRQVDEOH GH HIHFWXDU HO VHJXLPLHC
PDUFR UHJXODWRULR TXH DSOLFD HQ OD HODERUDFLpQ GH ORV HVWDGRYV ILQD
OD LOQOWHUSUHWDFLpQ \ DGHFXDGD DSOLFDFLpQ GH OD PLVPD /DV QRYHGDGHYV
UHVXOWDGRYVY GH ORV GLVWLQWRY DQE£OLVLY UHDOL]DGRVY VRQ FRPXQLFDGRV |
LPSOLFDGDY HQ OD HODERUDFLpPQ GH OD LQIRUPDFLpuQ ILQDQFLHUD

$VLPLVPR VH GLVSRQH GH PDQXDOHV GH FULWHULRY FRQWDEOHY HQ ORV TXH
DGRSWDGRV SRU HO *UXSR 'LFKRV PDQXDOHV VH UHYLVDQ \ DFWXDOL]DQ SHUL
HO PDUFR QRUPDWLYR /RV PDQXDOHV VH HQFXHQWUDQ GLVSRQLEOHV D WUDY.

(Q HO HMHUBPIRRLRDQXDOHYV GH FULWHULRY FRQWDEOHY GHO *UXSR VH KDQ DFV
FDPELRV HQ ODV 1RUPDV ,QWHUQDFLRQDOHYV GH ,QIRUPDFLUQ )LQDQFLHUD DGF
GHO GH HQHUR GH

OHFDQLVPRV GH FDSWXUD \ SUHSDUDFLpuQ GH OD LQIRUPDFLpQ ILQDQFLHUD

(O *UXSR GLVSRQH GH VLVWHPDV GH LQIRUPDFLpQ LQWHJUDGRY WDQWR SDUD
HODERUDFLuQ GH ORV HVWDGRV ILQDQFLHURY LQGLYLGXDOHV \ FRQVROLGDGR
SDUDPHWUL]DFLpUQ FHQWUDOL]DGRY TXH MXQWR FRQ ORYV PDQXDOHV GH FULW!
GH OD LQIRUPDFLMQ 3RU %OWLPR H[LVWHQ WDPEL«Q KHUUDPLHQWDYV GHVWLQ
\ HODERUDFLUQ GH ORV GHVJORVHV GH LQIRUPDFLuUQ FRQWHQLGRY HQ ODV QR\
HODERUDFLuQ \ UHSRUWH GH OD LQIRUPDFLuQ ILQDQFLHUD VH DMXVWDQ D ORV
GH RUGHQDGRU GHILQLGRY SDUD ORV VLVWHPDV GH LQIRUPDFLUQ 9HU DSDUW
LQWHUQR VREUH ORV VLVWHPDV GH LQIRUPDFLuQ GH HVWH ,QIRUPH

IYTIVZMWMYIR HIP JYRGMSREQMIRXS HIP WMWXIQE

3DSHO GH OD &RPLVLpQ GH $XGLWRU D IXQFLuUQ GH DXGLWRU D LQWHUQD DO

&RQIRUPH D OR SUHYLVWR HQ HO 5HJIODPHQWR GHO &RQVHMR GH $GPLQLVWUD
HO SURFHVR GH HODERUDFLpQ \ SUHVHQWDFLpQ DV FRPR OD LQWHJULGDG GH
*UXSR UHYLVDQGR HO FXPSOLPLHQWR GH ORV UHTXLVLWRY QRUPDWLYRV OD |
FRUUHFWD DSOLFDFLpQ GH ORV FULWHULRY FRQWDEOHYV $VLPLVPR VH HQFDU
FROQWURO LQWHUQR OD DXGLWRU D LQWHUQD \ ORV VLVWHPDV GH JHVWLuQ Gt
LGHQWLILTXHQ JHVWLRQHQ \ GHQ D FRQRFHU DGHFXDGDPHQWH

/D &RPLVLUQ GH $XGLWRU D \ &RQWURO DQDOL]D \ DSUXHED HQ VX FDVR OD S
DGLFLRQDOHV RFDVLRQDOHV R HVSHF ILFRV TXH WXYLHUDQ TXH OOHYDUVH D |
OD RUJDQL]DFLMQ GHO QHJRFLR GHO *UXSR

/D SODQLILFDFLPUQ DQXDO GH DXGLWRU D LQWHUQD HVWE RULHQWDGD D HYDO X
VLVWHPDV GH FRQWURO LQWHUQR \ JHVWLpPQ GH ULHVJRVY GHO *UXSR RSHUDFL

/ID '"LUHFFLuMQ GH $XGLWRU D &RQWURO \ 5LHVJRVY GHSHQGH GH OD &RPLVLuQ G
HVWEQGDUHYVY LOQOWHUQDFLRQDOHY DOLQHDGRY FRQ ODV PHMRUHYV SUEFWLFDV C
UHJXODWRULRYV TXH UHVXOWDQ GH DSOLFDFLpQ HQ ORV SD VHV GRQGH HO *UX
FDOLGDG HQ HO HMHUFLFLR GH OD IXQFLHUQ GLVSRQH GH XQ «30DQ GH $VHJIXU
GH FX\RV UHVXOWDGRV HV LQIRUPDGD OD &RPLVLPQ GH $XGLWRU D \ &RQWURDO
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/D '"LUHFFLpPQ GH $XGLWRU D &RQWURO \ 5LHVJRV HVY OD HQFDUJDGD GH HYDO X
GH ORV 6LVWHPDV GH &8RQWURO ,QWHUQR \ *HVWLpPQ GH 5LHVJRV HQ HO *UXSR
GH FRQWURO

" 4XH ORV ULHVJRV TXH SXHGHQ DIHFWDU D OD 2UJDQL]DFLpQ VH HQFXHQWUL
DGHFXDGDPHQWH \ FRQIRUPH D OR HVWDEOHFLGR HQ OD 3RO WLFD GH *HVW

" 4XH ODV RSHUDFLRQHV VH UHDOL]DQ FRQ FULWHULRY GH HILFDFLD \ HILFLH

" 4XH ODV RSHUDFLRQHYV VH UHDOL]DQ GH DFXHUGR FRQ ODV OH\HV UHJXODF
QRUPDV R SURFHGLPLHQWRY YLIJHQWHYV

" 4XH ORV DFWLYRV HVWEQ DGHFXDGDPHQWH SURWHJLGRV \ VH FRQWURODQ |
" 4XH OD LQIRUPDFLuQ ILQDQFLHUD GH JHVWLPQ \ RSHUDWLYD PEV VLJQLILFEL

/D 'LUHFFLPQ GH $XGLWRU D &RQWURO \ 5LHVJRV LQIRUPD D OD &RPLVLUQ GH
UHDOL]DGRV DV~ FRPR GH ODV PHGLGDV FRUUHFWRUDV SURSXHVWDV \ GHO JU
DSR\R SDUD FRQRFHU ODV LUUHJXODULGDGHY DQRPDO DV H LQFXPSOLPLHQWF
GDQGR FXHQWD DO &RQVHMR GH $GPLQLVWUDFLuQ GH ORV FDVRV TXH SXHGDQ

(Q HYWH VHQWLGR \ HQ OR TXH UHVSHFWD DO 6LVWHPD GH &RQWURO ,QWHUQR
&RQWURO \ 5LHVJRV DSR\D OD ODERU GH VXSHUYLVLuQ GHO 6&,,) UHDOL]DGD S
&RQWURO \ HO &RPLW« ,QWHUQR GH 7UDQVSDUHQFLD \ FRPXQLFD D ORV SURSL
GHWHFWDGD HQ HO SURFHVR GH DFWXDOL]DFLuQ \ HYDOXDFLuUQ GHO 6&,,)

J)LQDOL]DGR HO FLHUUH GHO HMHUFLFLR OD 'LUHFFLpQ GH $XGLWRU D &RQWU
&RPLVLUQ GH $XGLWRU D\ &RQWURO \ DO &RQVHMR GH $GPLQLVWUDFLuUQ VREU
FDVR GH ODV GHILFLHQFLDYVY GHWHFWDGDV HQ HO FXUVR GH GLFKD HYDOXDFLY

/D '"LUHFFLpMQ GH $XGLWRU D &RQWURO \ 5LHVJRV KD UHDOL]DGR VX HYDOXDFL
VLQ KDEHU GHWHFWDGR GHELOLGDGHYV VLIJQLILFDWLYDYVY QL PDWHULDOHYV
HVWDEOHFLGRV SRU &262

BURFHGLPLHQWR GH GLVFXVLUQ FRQ OD $OWD 'LUHFFLuQ OD &RPLVLUQ GH $XC
GHELOLGDGHV VLJQLILFDWLYDY GH FRQWURO LQWHUQR LGHQWLILFDGDV GXUD

/D '"LUHFFLuMQ GH $XGLWRU D &RQWURO \ 5LHVJRV FRPR KD TXHGDGR UHIOHMD
GH $XGLWRU D \ &RQWURO GH ODV FRQFOXVLRQHY GH ORV WUDEDMRY UHDOL]D
FXPSOLPLHQWR GH ODV PLVPDV

/D &RPLVLYUQ GH $XGLWRU D \ &aRQWURO WLHQH HQWUH VXV FRPHWLGRV HVWDE
UHJXODUPHQWH LQIRUPDFLMQ VREUH HO SODQ GH DXGLWRU D \ ORV UHVXOWDC
UHODFLRQDGDYVY FRQ HO SURFHVR GH DXGLWRU D GH FXHQWDV \ VX QRUPDWLYCL
HQ FXHQWD ODV UHFRPHQGDFLRQHYV GHO $XGLWRU ([WHUQR

$GLFLRQDOPHQWH OD &RPLVLPQ GH $XGLWRU D \ &RQWURO UHTXLHUH SHULMG
YDORUDFLuQ GH OD FDOLGDG GH ORV SURFHGLPLHQWRV \ VLVWHPDV GH FRQWL
KXELHVHQ GHWHFWDGR HQ HO GHVDUUROOR GH OD DXGLWRU D \ OH VROLFLWD
HIWHUQR KD UHDOL]DGR VX UHYLVLpPQ GH DVHIJIXUDPLHQWR UD]JRQDEOH VREUH |
GH OD GHVFULSFLpuQ TXH VREUH HO PLVPR VH LQFOX\H HQ HVWH ,QIRUPH

-RJSVQI HIP EYHMXSV I\XIVRS

(O *UXSR KD VRPHWLGR D UHYLVLUQ SRU SDUWH GHO $XGLWRU ([WHUQR 3ULFI
GHO 6LVWHPD GH &RQWURO ,QWHUQR VREUH OD ,QIRUPDFLuQ )LQDQFLHUD 6&,
&XHQWDV $QXDOHV FRQVROLGDGDV GHO *UXSR 5HSVRO D GH GLFLHPEUH GH
LQFOX\H HQ HVWH ,QIRUPH

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



%RI\S - %WRePMWMW HIP GYQTPMQMIRXS HI PEW VIGSC
+SFMIVRS HI PEW 7SGMIHEHIW 'SXM*"EHEW

4XH ORV HVYWDWXWRY GH ODV VRFLHGDGHY FRWL]DGDV QR OLPLWHQ HO Q¥P|
FRQWHQJDQ RWUDV UHVWULFFLRQHY TXH GLILFXOWHQ OD WRPD GH FRQWURO (
PHUFDGR

4XH FXDQGR OD VRFLHGDG FRWL]DGD HVW« FRQWURODGD HQ HO VHQWLGR (
R QR \ WHQJD GLUHFWDPHQWH R D WUDY«V GH VXV ILOLDOHVY UHODFLRQHV G
GH OD VRFLHGDG FRWL]DGD R GHVDUUROOH DFWLYLGDGHV UHODFLRQDGDV FR
DFHUFD GH

D /DV UHVSHFWLYDV £UHDYVY GH DFWLYLGDG \ HYHQWXDOHY UHODFLRQHYVY GH QF
RWUR OD VRFLHGDG PDWUL] R VXV ILOLDOHV

E /RV PHFDQLVPRVY SUHYLVWRYV SDUD UHVROYHU ORV HYHQWXDOHYV FRQIOLFWR

4XH GXUDQWH OD FHOHEUDFLpQ GH OD MXQWD JHQHUDO RUGLQDULD FRPR F
JRELHUQR FRUSRUDWLYR HO SUHVLGHQWH GHO FRQVHMR GH DGPLQLVWUDFLuC
ORV DVSHFWRV P£V UHOHYDQWHY GHO JRELHUQR FRUSRUDWLYR GH OD VRFLHG

D 'H ORV FDPELRY DFDHFLGRY GHVGH OD DQWHULRU MXQWD JHQHUDO RUGL

E 'H ORV PRWLYRV FRQFUHWRY SRU ORV TXH OD FRPSD3 D QR VLJXH DOJXQL
&RUSRUDWLYR \ VL H[LVWLHUDQ GH ODV UHJODYVY DOWHUQDWLYDV TXH D*¢

4XH OD VRFLHGDG GHILQD \ SURPXHYD XQD SRO WLFD UHODWLYD D OD FRPX
LOQVWLWXFLRQDOHY HQ HO PDUFR GH VX LPSOLFDFLuQ HQ OD VRFLHGDG DV ™ FI
ODV QRUPDVY FRQWUD HO DEXVR GH PHUFDGR \ G« XQ WUDWR VHPHMDQWH D OR
VRFLHGDG KDJD S“EOLFD GLFKD SRO WLFD D WUDY«V GH VX SEJLQD ZHE LQFO
SXHVWR HQ SUEFWLFD HLGHQWLILFDQGR D ORV LQWHUORFXWRUHV R UHVSRQV

< TXH VLQ SHUMXLFLR GH ODV REOLJDFLRQHV OHJDOHV GH GLIXVLuQ GH LQIRL
VRFLHGDG FXHQWH WDPEL«Q FRQ XQD SRO WLFD JHQHUDO UHODWLYD D OD FRF
FRUSRUDWLYD D WUDY«V GH ORV FDQDOHV TXH FRQVLGHUH DGHFXDGRV PHGLF
PD[LPL]DU OD GLIXVLuQ \ OD FDOLGDG GH OD LQIRUPDFLuQ D GLVSRVLFLUQ GHC

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



4XH HO FRQVHMR GH DGPLQLVWUDFLpPQ QR HOHYH D OD MXQWD JHQHUDO XQD
YDORUHYVY FRQYHUWLEOHYV FRQ H[FOXVLpPQ GHO GHUHFKR GH VXVFULSFLpQ SUHI
GH OD GHOHJDFLuQ

< TXH FXDQGR HO FRQVHMR GH DGPLQLVWUDFLpQ DSUXHEH FXDOTXLHU HPLVLU
GHUHFKR GH VXVFULSFLpQ SUHIHUHQWH OD VRFLHGDG SXEOLTXH LQPHGLDWDF
TXH KDFH UHIHUHQFLD OD OHJLVODFLpPQ PHUFDQWLO

4XH ODV VRFLHGDGHVY FRWL]DGDVY TXH HODERUHQ ORV LQIRUPHV TXH VH FLW
SXEOLTXHQ HQ VX S£JLQD ZHE FRQ DQWHODFLpQ VXILFLHQWH D OD FHOHEUDFL
REOLJDWRULD

D ,QIRUPH VREUH OD LQGHSHQGHQFLD GHO DXGLWRU
E ,QIRUPHV GH IXQFLRQDPLHQWR GH ODV FRPLVLRQHY GH DXGLWRU D \ GH ¢
F ,QIRUPH GH OD FRPLVLuUQ GH DXGLWRU D VREUH RSHUDFLRQHV YLQFXODG

4XH OD VRFLHGDG WUDQVPLWD HQ GLUHFWR D WUDY«V GH VX S£JLQD ZHE O

< TXH OD VRFLHGDG FXHQWH FRQ PHFDQLVPRV TXH SHUPLWDQ OD GHOHJDFLpQ
WUDWEQGRVH GH VRFLHGDGHY GH HOHYDGD FDSLWDOL]DFLuQ \ HQ OD PHGLGD
HQ OD -XQWD *HQHUDO

4XH OD FRPLVLYQ GH DXGLWRU D YHOH SRU TXH ODV FXHQWDVY DQXDOHV TXH
DFFLRQLVWDY VH HODERUHQ GH FRQIRUPLGDG FRQ OD QRUPDWLYD FRQWDEOH
LQFOXLGR HQ VX LQIRUPH GH DXGLWRU D DOJXQD VDOYHGDG HO SUHVLGHQWH
JHQHUDO HO SDUHFHU GH OD FRPLVLpPQ GH DXGLWRU D VREUH VX FRQWHQLGR
PRPHQWR GH OD SXEOLFDFLpQ GH OD FRQYRFDWRULD GH OD MXQWD MXQWR FI
GLFKR SDUHFHU

4XH OD VRFLHGDG KDJD S“%EOLFRV HQ VX S£JLQD ZHE GH PDQHUD SHUPDQHC
DFUHGLWDU OD WLWXODULGDG GH DFFLRQHVY HO GHUHFKR GH DVLVWHQFLD D ¢
YRWR

< TXH WDOHV UHTXLVLWRV \ SURFHGLPLHQWRY IDYRUH]FDQ OD DVLVWHQFLD \ }
QR GLVFULPLQDWRULD

4XH FXDQGR DOJ¥%Q DFFLRQLVWD OHJLWLPDGR KD\D HMHUFLWDGR FRQ DQW
GHUHFKR D FRPSOHWDU HO RUGHQ GHO G D R D SUHVHQWDU QXHYDV SURSXHV!

D 'LIXQGD GH LQPHGLDWR WDOHV SXQWRV FRPSOHPHQWDULRV \ QXHYDV SURS

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



E +DJD SWMEOLFR HO PRGHOR GH WDUMHWD GH DVLVWHQFLD R IRUPXODULR GH
SUHFLVDV SDUD TXH SXHGDQ YRWDUVH ORV QXHYRVY SXQWRV GHO RUGHQ GHO
TXH ORV SURSXHVWRYVY SRU HO FRQVHMR GH DGPLQLVWUDFLUQ

F 6RPHWD WRGRV HVRV SXQWRV R SURSXHVWDV DOWHUQDWLYDV D YRWDFLuQ
FRQVHMR GH DGPLQLVWUDFLuQ LQFOXLGDV HQ SDUWLFXODU ODV SUHVXQFLR

G &RQ SRVWHULRULGDG D OD MXQWD JHQHUDO GH DFFLRQLVWDV FRPXQLTXH
SURSXHVWDYV DOWHUQDWLYDV

4XH HQ HO FDVR GH TXH OD VRFLHGDG WHQJD SUHYLVWR SDJDU SULPDV GH
DQWHULRULGDG XQD SRO WLFD JHQHUDO VREUH WDOHV SULPDV \ TXH GLFKD S

4XH HO FRQVHMR GH DGPLQLVWUDFLpPQ GHVHPSH3H VXV IXQFLRQHYVY FRQ XQL!
PLVPR WUDWR D WRGRV ORV DFFLRQLVWDYV TXH VH KDOOHQ HQ OD PLVPD SRVL
FRQVHFXFLpPQ GH XQ QHJRFLR UHQWDEOH \ VRVWHQLEOH D ODUJR SOD]R TXH ¢
GH OD HPSUHVD

< TXH HQ OD E4#VTXHGD GHO LQWHU«V VRFLDO DGHP£V GHO UHVSHWR GH ODV
IH OD «"WLFD \ HO UHVSHWR D ORV XVRV \ D ODV EXHQDV SUEFWLFDV FRP¥%“%QPH
VHI%Q FRUUHVSRQGD ORV OHJ WLPRV LQWHUHVHV GH VXV HPSOHDGRV VXV S|
TXH SXHGDQ YHUVH DIHFWDGRYVY DV FRPR HO LPSDFWR GH ODV DFWLYLGDGHYV
DPELHQWH

4XH HO FRQVHMR GH DGPLQLVWUDFLpQ SRVHD OD GLPHQVLpuQ SUHFLVD SDUL
DFRQVHMDEOH TXH WHQJD HQWUH FLQFR \ TXLQFH PLHPEURYV

4XH HO FRQVHMR GH DGPLQLVWUDFLpQ DSUXHEH XQD SRO WLFD GLULJLGD D
DGPLQLVWUDFLpQ \ TXH

D VHD FRQFUHWD \ YHULILFDEOH

E DVHJXUH TXH ODV SURSXHVWDV GH QRPEUDPLHQWR R UHHOHFFLUQ VH IXQGI
SRU HO FRQVHMR GH DGPLQLVWUDFLpQ \

F IDYRUH]FD OD GLYHUVLGDG GH FRQRFLPLHQWRY H[SHULHQFLDV HGDG \ J«Q
J«QHUR ODV PHGLGDV TXH IRPHQWHQ TXH OD FRPSD® D FXHQWH FRQ XQ Q¥%“PHU

4XH HO UHVXOWDGR GHO DQ£OLVLY SUHYLR GH ODV FRPSHWHQFLDV UHTXHULG
MXVWLILFDWLYR GH OD FRPLVLHPQ GH QRPEUDPLHQWRY TXH VH SXEOLTXH DO FF
UDWLILFDFLpPQ HO QRPEUDPLHQWR R OD UHHOHFFLuQ GH FDGD FRQVHMHUR

/D FRPLVLUQ GH QRPEUDPLHQWRY YHULILFDUE DQXDOPHQWH HO FXPSOLPLHQWI
JRELHUQR FRUSRUDWLYR

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



4XH ORV FRQVHMHURY GRPLQLFDOHVY HLQGHSHQGLHQWHYV FRQVWLWX\DQ XQ
GH FRQVHMHURY HMHFXWLYRY VHD HO P QLPR QHFHVDULR WHQLHQGR HQ FXH(
SDUWLFLSDFLpPQ GH ORV FRQVHMHURY HMHFXWLYRV HQ HO FDSLWDO GH OD VR

< TXH HO Q%PHUR GH FRQVHMHUDY VXSRQJD DO PHQRV HO GH ORV PLHPEU
\ HQ DGHODQWH QR VLHQGR FRQ DQWHULRULGDG LQIHULRU DO

(Q OD &RPSD3* D DVXPLpy HO FRPSURPLVR GH LQFUHPHQWDU HO Q%PHUR GH
PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFLuQ $ HVWH UHVSHFWR GHVGH KDF
FRQ HO DSR\R GH XQ FRQVXOWRU H[WHUQR HVSHFLDOL]DGR XQ SURFHVR GH E
SURSRQHU HQ OD SUM[LPD -XQWD *HQHUDO GH DFFLRQLVWDV GH HO QRPE
PHQFLRQDGR \ IDYRUHFHU DGHPE£V GH OD GLYHUVLGDG GH J«<QHUR OD PD[LPL

4XH HO SRUFHQWDMH GH FRQVHMHURY GRPLQLFDOHY VREUH HO WRWDO GH |
HQWUH HO FDSLWDO GH OD VRFLHGDG UHSUHVHQWDGR SRU GLFKRV FRQVHMHU

(VWH FULWHULR SRGU£ DWHQXDUVH

D (Q VRFLHGDGHV GH HOHYDGD FDSLWDOL]DFLuUQ HQ ODV TXH VHDQ HVFDVD
FRQVLGHUDFLUQ GH VLJQLILFDWLYDYV

E &XDQGR VH WUDWH GH VRFLHGDGHV HQ ODV TXH H[LVWD XQD SOXUDOLGD
DGPLQLVWUDFLPEQ \ QR WHQJDQ Y QFXORV HQWUH V™~

4XH HO Q#PHUR GH FRQVHMHURY LQGHSHQGLHQWHY UHSUHVHQWH DO PHQR

4XH VLQ HPEDUJR FXDQGR OD VRFLHGDG QR VHD GH HOHYDGD FDSLWDOL]DFL|
DFWXDQGR FRQFHUWDGDPHQWH TXH FRQWUROHQ P£V GHO GHO FDSLWDO VF
PHQRV XQ WHUFLR GHO WRWDO GH FRQVHMHURYV

4XH ODV VRFLHGDGHV KDJDQ S“EOLFD D WUDY«V GH VX S£JLQD ZHE \ PDQW
FRQVHMHURYV

D 3HUILO SURIHVLRQDO \ ELRJUEILFR

E 2WURV FRQVHMRY GH DGPLQLVWUDFLuQ D ORV TXH SHUWHQH]FDQ VH WUDW
DFWLYLGDGHY UHWULEXLGDV TXH UHDOLFH FXDOTXLHUD TXH VHD VX QDWXUDO

F ,QGLFDFLuQ GH OD FDWHJRU D GH FRQVHMHUR D OD TXH SHUWHQH]FDQ VH?|
TXH UHSUHVHQWHQ R FRQ TXLHQ WHQJDQ Y QFXORYV

G )HFKD GH vX SULPHU QRPEUDPLHQWR FRPR FRQVHMHUR HQ OD VRFLHGDG D
H $FFLRQHV GH OD FRPSD® D \ RSFLRQHV VREUH HOODV GH ODV TXH VHDQ WL

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



4XH HQ HO LQIRUPH DQXDO GH JRELHUQR FRUSRUDWLYR SUHYLD YHULILFDF
SRU ODV FXDOHV VH KD\DQ QRPEUDGR FRQVHMHURY GRPLQLFDOHV D LQVWDQF
GHO FDSLWDO \ VH H[SRQJDQ ODV UD]JRQHV SRU ODV TXH QR VH KXELHUDQ DW|
FRQVHMR SURFHGHQWHY GH DFFLRQLVWDV FX\D SDUWLFLSDFLpQ DFFLRQDULDC
GHVLIQDGR FRQVHMHURY GRPLQLFDOHYV

4XH ORV FRQVHMHURY GRPLQLFDOHV SUHVHQWHQ VX GLPLVLpQ FXDQGR HO |
SDUWLFLSDFLUQ DFFLRQDULDO < TXH WDPEL«Q OR KDJDQ HQ HO Q%PHUR TXH
DFFLRQDULDO KDVWD XQ QLYHO TXH H[LMD OD UHGXFFLuQ GHO Q%PHUR GH VX\

4XH HO FRQVHMR GH DGPLQLVWUDFLuQ QR SURSRQJD OD VHSDUDFLuQ GH QL
SHU RGR HVWDWXWDULR SDUD HO TXH KXELHUD VLGR QRPEUDGR VDOYR FXDQ(
DGPLQLVWUDFLMQ SUHYLR LQIRUPH GH OD FRPLVLPQ GH QRPEUDPLHQWRY (Q S
FRQVHMHUR SDVH D RFXSDU QXHYRV FDUJRV R FRQWUDLJD QXHYDV REOLJDFLR
GH ODV IXQFLRQHV SURSLDV GHO FDUJR GH FRQVHMHUR LQFXPSOD ORV GHEHL
FLUFXQVWDQFLDV TXH OH KDJDQ SHUGHU VX FRQGLFLuQ GH LQGHSHQGLHQWH

7DPEL«Q SRGUE SURSRQHUVH OD VHSDUDFLUQ GH FRQVHMHURY LQGHSHQGLHQ\
IXVLRQHV X RWUDV RSHUDFLRQHY FRUSRUDWLYDV VLPLODUHV TXH VXSRQJDQ X
FDPELRV HQ OD HVWUXFWXUD GHO FRQVHMR GH DGPLQLVWUDFLpPQ YHQJDQ SUR
UHFRPHQGDFLUQ

4XH ODV VRFLHGDGHY HVWDEOH]FDQ UHJODV TXH REOLJXHQ D ORV FRQVHMFE
VLWXDFLRQHVY TXH OHV DIHFWHQ UHODFLRQDGDV R QR FRQ VX DFWXDFLpQ HQ
GH HVWD \ HQ SDUWLFXODU TXH OHV REOLJXHQ D LQIRUPDU DO FRQVHMR GH I
LOQYHVWLIJDGRY DV FRPR GH VXV YLFLVLWXGHY SURFHVDOHYV

< TXH KDELHQGR VLGR LQIRUPDGR R KDELHQGR FRQRFLGR HO FRQVHMR GH RW
DOQWHULRU H[DPLQH HO FDVR WDQ SURQWR FRPR VHD SRVLEOH \ DWHQGLHQGI
FRPLVLUQ GH QRPEUDPLHQWRY \ UHWULEXFLRQHV VL GHEH R QR DGRSWDU DO.
VROLFLWDU OD GLPLVLPQ GHO FRQVHMHUR R SURSRQHU VX FHVH < TXH VH LQI
VDOYR TXH FRQFXUUDQ FLUFXQVWDQFLDY HVSHFLDOHYVY TXH OR MXVWLILTXHQ
LQIRUPDFLpuQ TXH OD VRFLHGDG GHED GLIXQGLU GH UHVXOWDU SURFHGHQWH

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



4XH WRGRV ORV FRQVHMHURY H[SUHVHQ FODUDPHQWH VX RSRVLFLpQ FXDQ
FRQVHMR GH DGPLQLVWUDFLpQ SXHGH VHU FRQWUDULD DO LQWHU«V VRFLDO
GHPEV FRQVHMHURY D TXLHQHVY QR DIHFWH HO SRWHQFLDO FRQIOLFWR GH LQV
DFFLRQLVWDY QR UHSUHVHQWDGRY HQ HO FRQVHMR GH DGPLQLVWUDFLHQ
< TXH FXDQGR HO FRQVHMR GH DGPLQLVWUDFLpuQ DGRSWH GHFLVLRQHV VLJIQLI
VHULDY UHVHUYDV HVWH VDTXH ODV FRQFOXVLRQHV TXH SURFHGDQ \ VL RSW
UHFRPHQGDFLpQ VLIXLHQWH

(VWD UHFRPHQGDFLuUQ DOFDQ]D WDPEL«Q DO VHFUHWDULR GHO FRQVHMR GH D

4XH FXDQGR \D VHD SRU GLPLVLuUQ R SRU DFXHUGR GH OD MXQWD JHQHUDO
PDQGDWR H[SOLTXH GH PDQHUD VXILFLHQWH ODV UD]JRQHYV GH VX GLPLVLHQ R
PRWLYRV GHO FHVH SRU OD MXQWD HQ XQD FDUWD TXH UHPLWLUE D WRGRYV Ol

< TXH VLQ SHUMXLFLR GH TXH VH G« FXHQWD GH WRGR HOOR HQ HO LQIRUPH L
SbUD ORV LQYHUVRUHYVY OD VRFLHGDG SXEOLTXH D OD PD\RU EUHYHGDG SRVLE
FLUFXQVWDQFLDY DSRUWDGRYV SRU HO FRQVHMHUR

4XH OD FRPLVLuYQ GH QRPEUDPLHQWRY VH DVHIXUH GH TXH ORV FRQVHMHUR
SDUD HO FRUUHFWR GHVDUUROOR GH VXV IXQFLRQHYV

< TXH HO UHJODPHQWR GHO FRQVHMR HVWDEOH]FD HO Q¥“¥PHUR P£[LPR GH FRQ
FRQVHMHURYV

4XH HO FRQVHMR GH DGPLQLVWUDFLuQ VH UH%QD FRQ OD IUHFXHQFLD SUHF
RFKR YHFHV DO D3R VLJXLHQGR HO SURJUDPD GH IHFKDV \ DVXQWRYV TXH HVWLI
LQGLYLGXDOPHQWH SURSRQHU RWURV SXQWRV GHO RUGHQ GHO G D LQLFLDOP

4XH ODV LQDVLVWHQFLDYVY GH ORV FRQVHMHURYV VH UHGX]FDQ D ORV FDVRV 1
FRUSRUDWLYR < TXH FXDQGR GHEDQ SURGXFLUVH VH RWRUJXH UHSUHVHQWD

4XH FXDQGR ORV FRQVHMHURV R HO VHFUHWDULR PDQLILHVWHQ SUHRFXSDF
VREUH OD PDUFKD GH OD VRFLHGDG \ WDOHV SUHRFXSDFLRQHYVY QR TXHGHQ UH
KXELHUD PDQLIHVWDGR VH GHMH FRQVWDQFLD GH HOODV HQ HO DFWD

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



4XH OD VRFLHGDG HVWDEOH]FD ORV FDXFHVY DGHFXDGRV SDUD TXH ORV FRQ
FXPSOLPLHQWR GH VXV IXQFLRQHV LQFOX\HQGR VL DV™ OR H[LJLHUDQ ODV FLL

4XH FRQ LQGHSHQGHQFLD GH ORV FRQRFLPLHQWRY TXH VH H[LMDQ D ORV F
RIUH]FDQ WDPEL«Q D ORV FRQVHMHURY SURJUDPDV GH DFWXDOL]DFLuPQ GH FRC

4XH HO RUGHQ GHO G D GH ODV VHVLRQHYV LQGLTXH FRQ FODULGDG DTXHOO
DGRSWDU XQD GHFLVLpPQ R DFXHUGR SDUD TXH ORV FRQVHMHURY SXHGDQ HVW
VX DGRSFLuQ

&XDQGR H[FHSFLRQDOPHQWH SRU UD]JRQHV GH XUJHQFLD HO SUHVLGHQWH T>
GHFLVLRQHV R DFXHUGRV TXH QR ILJXUDUDQ HQ HO RUGHQ GHO G D VHUEf SUH
FRQVHMHURY SUHVHQWHY GHO TXH VH GHMDU£ GHELGD FRQVWDQFLD HQ HO D

4XH ORV FRQVHMHURY VHDQ SHULuUGLFDPHQWH LQIRUPDGRY GH ORV PRYLPLI
VLIQLILFDWLYRYV ORV LQYHUVRUHV \ ODV DIJHQFLDV GH FDOLILFDFLpQ WHQJDQ

4XH HO SUHVLGHQWH FRPR UHVSRQVDEOH GHO HILFD] IXQFLRQDPLHQWR GH
TXH WLHQH OHJDO \ HYWDWXWDULDPHQWH DWULEXLGDY SUHSDUH \ VRPHWD D!
WUDWDU RUJDQLFH \ FRRUGLQH OD HYDOXDFLpPQ SHULUGLFD GHO FRQVHMR D\
UHVSRQVDEOH GH OD GLUHFFLuQ GHO FRQVHMR \ GH OD HIHFWLYLGDG GH VX 1)
GLVFXVLpPQ D ODV FXHVWLRQHYVY HVWUDW«JLFDV \ DFXHUGH \ UHYLVH ORV SURJ
FXDQGR ODV FLUFXQVWDQFLDY OR DFRQVHMHQ

4XH FXDQGR H[LVWD XQ FRQVHMHUR FRRUGLQDGRU ORV HVWDWXWRV R HO
IDFXOWDGHY TXH OH FRUUHVSRQGHQ OHJDOPHQWH OH DWULEX\D ODV VLJXLHC
SUHVLGHQWH \ GH ORV YLFHSUHVLGHQWHYV HQ FDVR GH H[LVWLU KDFHUVH HF
FRQWDFWRY FRQ LQYHUVRUHV \ DFFLRQLVWDYV SDUD FRQRFHU VXV SXQWRV GH
SUHRFXSDFLRQHV HQ SDUWLFXODU HQ UHODFLpQ FRQ HO JRELHUQR FRUSRUD

-RIJSVQI %RYEP HI +SFMIVRS 'SVTSVEXMZS



4XH HO VHFUHWDULR GHO FRQVHMR GH DGPLQLVWUDFLpPQ YHOH GH IRUPD HY\
DGPLQLVWUDFLpPQ WHQJD SUHVHQWHY ODV UHFRPHQGDFLRQHY VREUH EXHQ JR
DSOLFDEOHV D OD VRFLHGDG

4XH HO FRQVHMR GH DGPLQLVWUDFLuQ HQ SOHQR HYDOY%H XQD YH] DO D3R \
GHILFLHQFLDY GHWHFWDGDV UHVSHFWR GH

D /D FDOLGDG \ HILFLHQFLD GHO IXQFLRQDPLHQWR GHO FRQVHMR GH DGPLQLV
E (O IXQFLRQDPLHQWR \ OD FRPSRVLFLpQ GH VXV FRPLVLRQHYV

F /D GLYHUVLGDG HQ OD FRPSRVLFLUQ \ FRPSHWHQFLDY GHO FRQVHMR GH DG
G (O GHVHPSH®R GHO SUHVLGHQWH GHO FRQVHMR GH DGPLQLVWUDFLUQ \ GHO

H (O GHVHPSH3R \ OD DSRUWDFLuQ GH FDGD FRQVHMHUR SUHVWDQGR HVSHFL
FRQVHMR

3DUD OD UHDOL]DFLpQ GH OD HYDOXDFLpQ GH ODV GLVWLQWDV FRPLVLRQHV VI
SDUD OD GH HVWH %OWLPR GHO TXH OH HOHYH OD FRPLVLUQ GH QRPEUDPLHQ\

&DGD WUHV D3RV HO FRQVHMR GH DGPLQLVWUDFLpuQ VHUE DX[LOLDGR SDUD OC
LQGHSHQGHQFLD VHU£ YHULILFDGD SRU OD FRPLVLuUQ GH QRPEUDPLHQWRYV

/DV UHODFLRQHV GH QHJRFLR TXH HO FRQVXOWRU R FXDOTXLHU VRFLHGDG GH
JUXSR GHEHU£Q VHU GHVJORVDGDY HQ HO LQIRUPH DQXDO GH JRELHUQR FRUS

(O SURFHVR \ ODV £UHDVY HYDOXDGDV VHUE£EQ REMHWR GH GHVFULSFLpQ HQ HO |

4XH FXDQGR H[LVWD XQD FRPLVLpPQ HMHFXWLYD HQ HOOD KD\D SUHVHQFLD C
GH HOORV LQGHSHQGLHQWH \ TXH VX VHFUHWDULR VHD HO GHO FRQVHMR GH I

4XH HO FRQVHMR GH DGPLQLVWUDFLpuQ WHQJD VLHPSUH FRQRFLPLHQWR GH
FRPLVLUQ HMHFXWLYD \ TXH WRGRV ORV PLHPEURY GHO FRQVHMR GH DGPLQLV'
HMHFXWLYD

4XH ORV PLHPEURY GH OD FRPLVLpPQ GH DXGLWRU D HQ VX FRQMXQWR \ GH
VXV FRQRFLPLHQWRV \ H[SHULHQFLD HQ PDWHULD GH FRQWDELOLGDG DXGLWR
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4XH EDMR OD VXSHUYLVLPQ GH OD FRPLVLUQ GH DXGLWRU D VH GLVSRQJD C
YHOH SRU HO EXHQ IXQFLRQDPLHQWR GH ORV VLVWHPDV GH LQIRUPDFLuQ \ FR(
HMHFXWLYR GHO FRQVHMR R GHO GH OD FRPLVLUQ GH DXGLWRU ™D

4XH HO UHVSRQVDEOH GH OD XQLGDG TXH DVXPD OD IXQFLpQ GH DXGLWRU'LC
DSUREDFLpQ SRU HVWD R SRU HO FRQVHMR VX SODQ DQXDO GH WUDEDMR OH
LQFLGHQFLDV \ OLPLWDFLRQHY DO DOFDQFH TXH VH SUHVHQWHQ HQ VX GHVDU
VRPHWD DO ILQDO GH FDGD HMHUFLFLR XQ LQIRUPH GH DFWLYLGDGHYV

4XH DGHP£V GH ODV SUHYLVWDV HQ OD OH\ FRUUHVSRQGDQ D OD FRPLVLUC
(Q UHODFLuQ FRQ ORV VLVWHPDV GH LQIRUPDFLpPQ \ FRQWURO LQWHUQR

D 6XSHUYLVDU \ HYDOXDU HO SURFHVR GH HODERUDFLpuQ \ OD LQWHJULGDG GF
GH FRQWURO \ JHVWLpQ GH ULHVJRV ILQDQFLHURV \ QR ILQDQFLHURYV UHODWL)
WHFQROpWJLFRY OHJDOHV VRFLDOHV PHGLRDPELHQWDOHV SRO WLFRV \ UHSX
FXPSOLPLHQWR GH ORV UHTXLVLWRY QRUPDWLYRY OD DGHFXDGD GHOLPLWDFL
FULWHULRY FRQWDEOHYV

E 9HODU SRU OD LQGHSHQGHQFLD GH OD XQLGDG TXH DVXPH OD IXQFLpQ GH D
GHO UHVSRQVDEOH GHO VHUYLFLR GH DXGLWRU D LQWHUQD SURSRQHU HO SU
FRQVHMR GH OD RULHQWDFLpQ \ HO SODQ GH WUDEDMR DQXDO GH OD DXGLWR
SULQFLSDOPHQWH HQ ORV ULHVJRV UHOHYDQWHY LQFOXLGRV ORV UHSXWDFLF
TXH OD DOWD GLUHFFLpPQ WHQJD HQ FXHQWD ODV FRQFOXVLRQHV \ UHFRPHQGEL

F (VWDEOHFHU \ VXSHUYLVDU XQ PHFDQLVPR TXH SHUPLWD D ORV HPSOHDGRYV
FRQVHMHURY DFFLRQLVWDV SURYHHGRUHV FRQWUDWLVWDV R VXEFRQWUDWL
LQFOX\HQGR ODV ILQDQFLHUDV \ FRQWDEOHVY R GH FXDOTXLHU RWUD QGROH

HPSUHVD R VX JUXSR 'LFKR PHFDQLVPR GHEHUE£ JDUDQWL]DU OD FRQILGHQFLD
FRPXQLFDFLRQHY SXHGDQ UHDOL]DUVH GH IRUPD DQuQLPD UHVSHWDQGR ORYV

G 9HODU HQ JHQHUDO SRU TXH ODV SRO WLFDV \ VLVWHPDV HVWDEOHFLGRV H
SUEFWLFD

(Q UHODFLpuYQ FRQ HO DXGLWRU H[WHUQR
D (Q FDVR GH UHQXQFLD GHO DXGLWRU H[WHUQR H[DPLQDU ODV FLUFXQVWDQ
E 9HODU TXH OD UHWULEXFLpQ GHO DXGLWRU HWHUQR SRU VX WUDEDMR QR F

F 6XSHUYLVDU TXH OD VRFLHGDG FRPXQLTXH D WUDY«V GH OD &109 HO FDPELLT
HYHQWXDO H[LVWHQFLD GH GHVDFXHUGRYVY FRQ HO DXGLWRU VDOLHQWH \ VL K

G $VHIXUDU TXH HO DXGLWRU H[WHUQR PDQWHQJD DQXDOPHQWH XQD UHXQLpu
VREUH HO WUDEDMR UHDOL]DGR \ VREUH OD HYROXFLuQ GH OD VLWXDFLpQ FRCQ

H $VHJXUDU TXH OD VRFLHGDG \ HO DXGLWRU HWHUQR UHVSHWDQ ODV QRUPCL
DXGLWRU D ORV O PLWHV D OD FRQFHQWUDFLuQ GHO QHJRFLR GHO DXGLWRU
DXGLWRUHYV
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4XH OD FRPLVLUQ GH DXGLWRU D SXHGD FRQYRFDU D FXDOTXLHU HPSOHDGR
FRPSDUH]FDQ VLQ SUHVHQFLD GH QLQJ¥%Q RWUR GLUHFWLYR

4XH OD FRPLVLYQ GH DXGLWRU D VHD LQIRUPDGD VREUH ODV RSHUDFLRQHYV
UHDOL]DU OD VRFLHGDG SDUD VX DQ£OLVLV H LQIRUPH SUHYLR DO FRQVHMR G|
FRQWDEOH \ HQ HVSHFLDO HQ VX FDVR VREUH OD HFXDFLpQ GH FDQMH SURS)

4XH OD SRO"WLFD GH FRQWURO \ JHVWLpPQ GH ULHVJRV LGHQWLILTXH R GHW

D /RV GLVWLQWRYV WLSRV GH ULHVJR ILQDQFLHURV \ QR ILQDQFLHURYVY HQWUF
DPELHQWDOHYVY SRO WLFRV \ UHSXWDFLRQDOHVY LQFOXLGRV ORV UHODFLRQDG
HQWUH ORV ILQDQFLHURV R HFRQuPLFRV ORV SDVLYRV FRQWLQJHQWHV \ RWU|

E 8Q PRGHOR GH FRQWURO \ JHVWLpPQ GH ULHVJRVY EDVDGR HQ GLIHUHQWHYV QI
ULHVJRV FXDQGR ODVY QRUPDY VHFWRULDOHY OR SUHYHDQ R OD VRFLHGDG OR

F (O QLYHO GH ULHVJR TXH OD VRFLHGDG FRQVLGHUH DFHSWDEOH
G /DV PHGLGDV SUHYLVWDV SDUD PLWLJDU HO LPSDFWR GH ORV ULHVJRV LGHC(

H /RV VLVWHPDV GH LQIRUPDFLpPQ \ FRQWURO LQWHUQR TXH VH XWLOL]DUEQ S
FRQWLQIJHQWHY R ULHVJRV IXHUD GH EDODQFH

4XH EDMR OD VXSHUYLVLUQ GLUHFWD GH OD FRPLVLUQ GH DXGLWRU D R HQ
DGPLQLVWUDFLMQ H[LVWD XQD IXQFLuQ LQWHUQD GH FRQWURO \ JHVWLuQ GH
VRFLHGDG TXH WHQJD DWULEXLGDV H[SUHVDPHQWH ODV VLIJXLHQWHV IXQFLRQ

D $VHJIXUDU HO EXHQ IXQFLRQDPLHQWR GH ORV VLVWHPDV GH FRQWURO \ JHV'
FXDQWLILFDQ DGHFXDGDPHQWH WRGRVY ORV ULHVJRV LPSRUWDQWHY TXH DIHFYV

E SDUWLFLSDU DFWLYDPHQWH HQ OD HODERUDFLpQ GH OD HVWUDWHJILD GH UL

F 9HODU SRU TXH ORV VLVWHPDV GH FRQWURO \ JHVWLHQ GH ULHVJRV PLWLJX
SRU HO FRQVHMR GH DGPLQLVWUDFLuKQ

4XH ORV PLHPEURY GH OD FRPLVLuUQ GH QRPEUDPLHQWRV \ GH UHWULEXFLR(
UHWULEXFLRQHV VL HVWXYLHUHQ VHSDUDGDVS VH GHVLJQHQ SURFXUDQGR TX
ODV IXQFLRQHV TXH HVW«Q OODPDGRYVY D GHVHPSH3:DU \ TXH OD PD\RU D GH GLI
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4XH ODV VRFLHGDGHY GH HOHYDGD FDSLWDOL]DFLUQ FXHQWHQ FRQ XQD FRF
UHPXQHUDFLRQHYVY VHSDUDGDYV

4XH OD FRPLVLpPQ GH QRPEUDPLHQWRY FRQVXOWH DO SUHVLGHQWH GHO FRC
HYSHFLDOPHQWH FXDQGR VH WUDWH GH PDWHULDY UHODWLYDVY D ORV FRQVHM

< TXH FXDOTXLHU FRQVHMHUR SXHGD VROLFLWDU GH OD FRPLVLuQ GH QRPEUD
LGUQHRY D VX MXLFLR SRWHQFLDOHY FDQGLGDWRY SDUD FXEULU YDFDQWHYV C

4XH OD FRPLVLuMQ GH UHWULEXFLRQHYVY HMHU]D VXV IXQFLRQHV FRQ LQGHSHC
FRUUHVSRQGDQ ODV VLIXLHQWHYV

D 3URSRQHU DO FRQVHMR GH DGPLQLVWUDFLpQ ODV FRQGLFLRQHYV EEVLFDV G
E &RPSUREDU OD REVHUYDQFLD GH OD SRO WLFD UHWULEXWLYD HVWDEOHFLG

F 5HYLVDU SHULuUGLFDPHQWH OD SRO " WLFD GH UHPXQHUDFLRQHY DSOLFDGD D
UHWULEXWLYRV FRQ DFFLRQHV \ VX DSOLFDFLpQ DV FRPR JDUDQWL]DU TXH V.
ORV GHPEV FRQVHMHURY \ DOWRYV GLUHFWLYRVY GH OD VRFLHGDG

G 9HODU SRU TXH ORV HYHQWXDOHYV FRQIOLFWRY GH LQWHUHVHV QR SHUMXGL
FRPLVLpQ

H 9HULILFDU OD LQIRUPDFLuQ VREUH UHPXQHUDFLRQHY GH ORV FRQVHMHURYV
FRUSRUDWLYRYV LQFOXLGR HO LQIRUPH DQXDO VREUH UHPXQHUDFLRQHV GH OF

4XH OD FRPLVLPQ GH UHWULEXFLRQHYVY FRQVXOWH DO SUHVLGHQWH \ DO SUL
PDWHULDY UHODWLYDVY D ORV FRQVHMHURY HMHFXWLYRV \ DOWRYV GLUHFWLYR'

4XH ODV UHJODV GH FRPSRVLFLpPQ \ IXQFLRQDPLHQWR GH ODV FRPLVLRQHYV
GH DGPLQLVWUDFLpQ \ TXH VHDQ FRQVLVWHQWHY FRQ ODV DSOLFDEOHYV D ODYV
UHFRPHQGDFLRQHY DQWHULRUHY LQFOX\HQGR

D 4XH HVW«Q FRPSXHVWDV H[FOXVLYDPHQWH SRU FRQVHMHURY QR HMHFXWLY
E 4XH VXV SUHVLGHQWHY VHDQ FRQVHMHURY LQGHSHQGLHQWHYV

F 4XH HO FRQVHMR GH DGPLQLVWUDFLpuQ GHVLJQH D ORVY PLHPEURY GH HVWDYV
H[SHULHQFLD GH ORV FRQVHMHURY \ ORVY FRPHWLGRV GH FDGD FRPLVLuQ GHO
HO SULPHU SOHQR GHO FRQVHMR GH DGPLQLVWUDFLpPQ SRVWHULRU D VXV UHX(

G 4XH ODV FRPLVLRQHY SXHGDQ UHFDEDU DVHVRUDPLHQWR H[WHUQR FXDQGR
H 4XH GH VXV UHXQLRQHV VH OHYDQWH DFWD TXH VH SRQGUE£ D GLVSRVLFLuQ
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4XH OD VXSHUYLVLPQ GHO FXPSOLPLHQWR GH ODV SRO WLFDV \ UHJODV GH
FRUSRUDWLYR DV FRPR GH ORV FuGLJRV LQWHUQRY GH FRQGXFWD VH DWULE
DGPLQLVWUDFLuQ TXH SRGUE£Q VHU OD FRPLVLpPQ GH DXGLWRU D OD GH QRPEU
UHVSRQVDELOLGDG VRFLDO FRUSRUDWLYD X RWUD FRPLVLuUQ HVSHFLDOL]DGD
DXWR RUJDQL]DFLpQ KD\D GHFLGLGR FUHDU < TXH WDO FRPLVLpuYQ HVW« LQWH
PD\RU D LQGHSHQGLHQWHV \ VH OH DWULEX\DQ HVSHF ILFDPHQWH ODV IXQFLR

/IDV IXQFLRQHYV P QLPDV D ODV TXH VH UHILHUH OD UHFRPHQGDFLpPQ DQWHUI

D /D VXSHUYLVLpPQ GHO FXPSOLPLHQWR GH ODV UHJODV GH JRELHUQR FRUSRU
YHODQGR DVLPLVPR SRU TXH OD FXOWXUD FRUSRUDWLYD HVW« DOLQHDGD FRQ

E /D VXSHUYLVLYUQ GH OD DSOLFDFLpQ GH OD SRO WLFD JHQHUDO UHODWLYD D
\ FRUSRUDWLYD DV" FRPR D OD FRPXQLFDFLpQ FRQ DFFLRQLVWDV H LQYHUVRU|I
VHIXLPLHQWR GHO PRGR HQ TXH OD HQWLGDG VH FRPXQLFD \ UHODFLRQD FRQ

F /D HYDOXDFLpuQ \ UHYLVLpPQ SHULUGLFD GHO VLVWHPD GH JRELHUQR FRUSRU
VRFLHGDG FRQ HO ILQ GH TXH FXPSODQ VX PLVLpHQ GH SURPRYHU HO LQWHU«V
LQWHUHVHYV GH ORV UHVWDQWHYV JUXSRV GH LOQWHU«V

G /D VXSHUYLVLuUQ GH TXH ODV SUEFWLFDVY GH OD VRFLHGDG HQ PDWHULD PHG
H /D VXSHUYLVLpPQ \ HYDOXDFLpQ GH ORV SURFHVRV GH UHODFLpQ FRQ ORV GL

4XH ODV SRO"WLFDV GH VRVWHQLELOLGDG HQ PDWHULDYVY PHGLRDPELHQWDO

D /RV SULQFLSLRV FRPSURPLVRV REMHWLYRV \ HYWUDWHJLD HQ OR UHODWLY
VRFLDOHY PHGLR DPELHQWH GLYHUVLGDG UHVSRQVDELOLGDG ILVFDO UHVSEH
FRQGXFWDV LOHJDOHYV

E /RV P<WRGRV R VLVWHPDV SDUD HO VHIJXLPLHQWR GHO FXPSOLPLHQWR GH O
F /RV PHFDQLVPRVY GH VXSHUYLVLpPQ GHO ULHVJR QR ILQDQFLHUR LQFOXLGR F
G /RV FDQDOHV GH FRPXQLFDFLpPQ SDUWLFLSDFLUQ \ GLEORJR FRQ ORV JUXSR
H /DV SUEFWLFDV GH FRPXQLFDFLpPQ UHVSRQVDEOH TXH HYLWHQ OD PDQLSXOL

4XH OD UHPXQHUDFLpQ GH ORV FRQVHMHURY VHD OD QHFHVDULD SDUD DWU!
GHGLFDFLpuQ FXDOLILFDFLpPQ \ UHVSRQVDELOLGDG TXH HO FDUJR H[LMD SHUR
FULWHULR GH ORV FRQVHMHURY QR HMHFXWLYRYV
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4XH VH FLUFXQVFULEDQ D ORV FRQVHMHURY HMHFXWLYRV ODV UHPXQHUDFL
GHVHPSH:R SHUVRQDO DV FRPR OD UHPXQHUDFLpQ PHGLDQWH HQWUHJID GH D
UHIHUHQFLDGRY DO YDORU GH OD DFFLpuQ \ ORV VLVWHPDV GH DKRUUR D ODUJI
RWURV VLVWHPDV GH SUHYLVLpQ VRFLDO

6H SRGUf£ FRQWHPSODU OD HQWUHJD GH DFFLRQHV FRPR UHPXQHUDFLpQ D OR\
PDQWHQJDQ KDVWD VX FHVH FRPR FRQVHMHURY /R DQWHULRU QR VHUE GH DS
FDVR SDUD VDWLVIDFHU ORV FRVWHY UHODFLRQDGRY FRQ VX DGTXLVLFLpQ

4XH HQ FDVR GH UHPXQHUDFLRQHY YDULDEOHY ODV SRO WLFDV UHWULEXW!|
DVHIJXUDU TXH WDOHVY UHPXQHUDFLRQHYVY JXDUGDQ UHODFLuQ FRQ HO UHQGLPL
HYROXFLuQ JHQHUDO GH ORVY PHUFDGRV R GHO VHFWRU GH DFWLYLGDG GH OD

< HQ SDUWLFXODU TXH ORV FRPSRQHQWHY YDULDEOHYV GH ODV UHPXQHUDFLR

L (VW«Q YLQFXODGRVY D FULWHULRY GH UHQGLPLHQWR TXH VHDQ SUHGHWH!
ULHVJR DVXPLGR SDUD OD REWHQFLpQ GH XQ UHVXOWDGR

LL B3URPXHYDQ OD VRVWHQLELOLGDG GH OD HPSUHVD H LQFOX\DQ FULWHULR
D ODUJR SOD]R FRPR HO FXPSOLPLHQWR GH ODV UHJODV \ ORV SURFHGLF
FRQWURO \ JHVWLpPQ GH ULHVJRYV

LLL 6H FRQILIXUHQ VREUH OD EDVH GH XQ HTXLOLEULR HQWUH HO FXPSOLPLH
UHPXQHUDU HO UHQGLPLHQWR SRU XQ GHVHPSH3:R FRQWLQXDGR GXUDQWI
FRQWULEXFLpQ D OD FUHDFLpQ VRVWHQLEOH GH YDORU GH IRUPD TXH OF
“%QLFDPHQWH HQ WRUQR D KHFKRV SXQWXDOHV RFDVLRQDOHV R H[WUDRI

4XH HO SDJR GH ORV FRPSRQHQWHY YDULDEOHVY GH OD UHPXQHUDFLuPQ TXHC
FXPSOLGR GH PRGR HIHFWLYR ODV FRQGLFLRQHYVY GH UHQGLPLHQWR R GH RWUF
LQIRUPH DQXDO GH UHPXQHUDFLRQHY GH ORV FRQVHMHURY ORV FULWHULRYV H
IXQFLpPQ GH OD QDWXUDOH]D \ FDUDFWHU VWLFDV GH FDGD FRPSRQHQWH YDUL

4XH DGLFLRQDOPHQWH ODV HQWLGDGHYV YDORUHQ HO HVWDEOHFLPLHQWR GH
XQ SHU RGR VXILFLHQWH GHO SDJR GH XQD SDUWH GH ORV FRPSRQHQWHYV YDU
FRQ DOWHULRULGDG DO PRPHQWR GHO SDJR VH SURGX]FD DOJ¥»Q HYHQWR TXH

4XH ODV UHPXQHUDFLRQHVY UHODFLRQDGDV FRQ ORV UHVXOWDGRY GH OD VF
HQ HO LQIRUPH GHO DXGLWRU HWHUQR \ PLQRUHQ GLFKRV UHVXOWDGRYV

4XH XQ SRUFHQWDMH UHOHYDQWH GH OD UHPXQHUDFLuQ YDULDEOH GH ORYV
LQVWUXPHQWRY ILQDQFLHURY UHIHUHQFLDGRYVY D VX YDORU
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4XH XQD YH] DWULEXLGDVY ODV DFFLRQHYV ODV RSFLRQHV R LQVWUXPHQWRYV
FRQVHMHURY HMHFXWLYRVY QR SXHGDQ WUDQVIHULU VX WLWXODULGDG R HMHU

6H H[FHSW%D HO FDVR HQ HO TXH HO FRQVHMHUR PDQWHQJD HQ HO PRPHQWR
OD YDULDFLUQ GHO SUHFLR GH ODV DFFLRQHV SRU XQ YDORU GH PHUFDGR HTX
DQXDO PHGLDQWH OD WLWXODULGDG GH DFFLRQHV RSFLRQHV X RWURV LQVWL

/IR DQWHULRU QR VHUE GH DSOLFDFLuQ D ODV DFFLRQHV TXH HO FRQVHMHUR Q
DGTXLVLFLpPQ R SUHYLD DSUHFLDFLpQ IDYRUDEOH GH OD FRPLVLuUQ GH QRPEUL
HIWUDRUGLQDULDY VREUHYHQLGDV TXH OR UHTXLHUDRQ

4XH ORV DFXHUGRY FRQWUDFWXDOHY LQFOX\DQ XQD FOEXVXOD TXH SHUPLW
YDULDEOHYV GH OD UHPXQHUDFLuQ FXDQGR HO SDJR QR KD\D HVWDGR DMXVWD(
DWHQGLHQGR D GDWRV FX\D LQH[DFWLWXG TXHGH DFUHGLWDGD FRQ SRVWHUL

4XH ORV SDJRV SRU UHVROXFLpPQ R HIWLQFLpQ GHO FRQWUDWR QR VXSHUHQ
\ TXH QR VH DERQHQ KDVWD TXH OD VRFLHGDG KD\D SRGLGR FRPSUREDU TXH H
HVWDEOHFLGRY SDUD VX SHUFHSFLpQ

$ HIHFWRV GH HVWD UHFRPHQGDFLuYQ HQWUH ORV SDJRV SRU UHVROXFLpQ R H
GHYHQJR X REOLJDFLpQ GH SDJR VXUMD FRPR FRQVHFXHQFLD R FRQ RFDVLpQ (
FRQVHMHUR FRQ OD VRFLHGDG LQFOXLGRY ORV LPSRUWHYV QR SUHYLDPHQWH |
TXH VH DERQHQ HQ YLUWXG GH SDFWRV GH QR FRPSHWHQFLD SRVW FRQWUDFW
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Informe de aseguramiento razonable independiente sobre el diseio y efectividad del
Sistema de Control Interno sobre la Informacion Financiera (SCIIF)

Al Consejo de Administracion de Repsol, S.A.:

Hemos llevado a cabo un encargo de aseguramiento razonable del disefio y la efectividad del Sistema de
Control Interno sobre la Informacién Financiera (en adelante SCIIF) y la descripcion que sobre el mismo se
incluye en el Informe adjunto que forma parte de la seccién correspondiente del Informe Anual de Gobierno
Corporativo del Informe de gestion consolidado que acompafia a las cuentas anuales consolidadas de
Repsol, S.A. y sociedades participadas que configuran el grupo Repsol (en adelante, el Grupo Repsol) al
31 de diciembre de 2022. Dicho sistema esta basado en los criterios y politicas definidos por el Grupo
Repsol de acuerdo con las directrices establecidas por el Commitee of Sponsoring Organizations of the
Treadway Commission (COSO) en su informe “Internal Control-Integrated Framework”.

Un Sistema de Control Interno sobre la Informacién Financiera es un proceso disefiado para proporcionar
una seguridad razonable sobre la fiabilidad de la informacion financiera, de acuerdo con el marco
normativo de informacién financiera aplicable, e incluye aquellas politicas y procedimientos que: (i)
permiten el mantenimiento de una forma precisa, a un nivel razonable de detalle, de los registros que
reflejan las transacciones realizadas; (ii) proporcionan una seguridad razonable de que las transacciones
se registran de una forma apropiada para permitir la preparacién de la informacion financiera, de acuerdo
con el marco normativo de informacion financiera aplicable y que éstas se realizan Gnicamente de acuerdo
con las autorizaciones establecidas; y (iii) proporcionan una seguridad razonable en relacion con la
prevencion o deteccion a tiempo de adquisiciones, uso o venta no autorizados de activos del Grupo que
pudieran tener un efecto material en la informacién financiera.

Limitaciones inherentes

En este sentido, hay que tener en cuenta que, dadas las limitaciones inherentes a todo Sistema de Control
Interno sobre la Informacién Financiera, con independencia de la calidad del disefio y operatividad del
mismo, éste sélo puede permitir una seguridad razonable, pero no absoluta, en relacién con los objetivos
que persigue, por lo que pueden producirse errores, irregularidades o fraudes que pudieran no ser
detectados. Por otra parte, la proyeccion a periodos futuros de la evaluacion del control interno esta sujeta
a riesgos tales como que dicho control interno resulte inadecuado a consecuencia de cambios futuros en
las condiciones aplicables, o que en el futuro se pueda reducir el nivel de cumplimiento de las politicas o
procedimientos establecidos.

Responsabilidad de los administradores

Los administradores de Repsol, S.A. son responsables de adoptar las medidas oportunas para garantizar
razonablemente la implantacion, mantenimiento y supervision de un adecuado Sistema de Control Interno
sobre la Informacién Financiera, asi como de la evaluacién de su eficacia, del desarrollo de mejoras de
dicho sistema y de la preparacion y establecimiento del contenido de la informacion relativa al SCIIF
adjunta.

Nuestra responsabilidad

Nuestra responsabilidad es emitir un informe de aseguramiento razonable sobre el disefio y la efectividad
del Sistema de Control Interno sobre la Informacion Financiera de Grupo Repsol, basandonos en el trabajo
que hemos realizado y en las evidencias que hemos obtenido. Hemos realizado nuestro encargo de
aseguramiento razonable de acuerdo con la Norma Internacional de Encargos de Aseguramiento 3000
(NIEA 3000) (Revisada), “Encargos de Aseguramiento distintos de la Auditoria o de la Revisién de
Informacion Financiera Histérica”, emitida por el Consejo de Normas Internacionales de Auditoria 'y
Aseguramiento (IAASB) de la Federacion Internacional de Contadores (IFAC).

PricewaterhouseCoopers Auditores, S.L., Torre PwC, P° de la Castellana 259 B, 28046 Madrid, Espafia
Tel.: +34 915 684 400 / +34 902 021 111, Fax: +34 915 685 400, www.pwc.es 1

R. M. Madrid, hoja 87.250-1, folio 75, tomo 9.267, libro 8.054, seccion 32
Inscrita en el R.0.A.C. con el nimero S0242 - CIF: B-79 031290
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Un trabajo de seguridad razonable incluye la comprension del Sistema de Control Interno sobre la
Informacién Financiera, la evaluacién del riesgo de que puedan existir debilidades de control interno
materiales, de que los controles no estén adecuadamente disefiados o no operen de una forma eficaz, la
ejecucioén de pruebas y evaluaciones sobre el disefio y la aplicacion efectiva de dicho sistema, que se
basan en nuestro juicio profesional, y la realizacion de aquellos otros procedimientos que se consideren
necesarios.

Consideramos que la evidencia que hemos obtenido proporciona una base suficiente y adecuada para
nuestra opinién.

Nuestra Independencia y Control de Calidad

Hemos cumplido con los requerimientos de independencia y demas requerimientos de ética del Codigo
Internacional de Etica para Profesionales de la Contabilidad (incluidas las Normas Internacionales de
Independencia) emitido por el Consejo de Normas Internacionales de Etica para Profesionales de la
Contabilidad (Codigo del IESBA, por sus siglas en inglés) que esta basado en los principios fundamentales
de integridad, objetividad, competencia y diligencia profesionales, confidencialidad y comportamiento
profesional.

Nuestra firma aplica la Norma Internacional de Control de Calidad 1 (NICC 1) y mantiene, en
consecuencia, un sistema de control de calidad exhaustivo que incluye politicas y procedimientos
documentados relativos al cumplimiento de requerimientos de ética, normas profesionales y disposiciones
legales y reglamentarias aplicables.

Opinién

En nuestra opinién, el Grupo Repsol mantenia, al 31 de diciembre de 2022, en todos los aspectos
significativos, un Sistema de Control Interno sobre la Informacién Financiera del ejercicio terminado el 31
de diciembre de 2022 efectivo, el cual esta basado en los criterios y politicas definidos por la Direccién del
Grupo Repsol de acuerdo con las directrices establecidas por el Committee of Sponsoring Organizations of
the Treadway Commission (COSO) en su informe “Internal Control — Integrated Framework”.

Asimismo, la descripcion del Informe sobre el SCIIF adjunta al 31 de diciembre de 2022 ha sido preparada,
en todos los aspectos significativos, de acuerdo con los requisitos establecidos por el articulo 540 del texto
refundido de la Ley de Sociedades de Capital, y con la Circular n® 5/2013 de la Comisién Nacional del
Mercado de Valores (CNMV) de fecha 12 de junio de 2013, y modificaciones posteriores, siendo la mas
reciente la Circular 3/2021, de 28 de septiembre de la CNMV, a los efectos de la descripcion del SCIIF en
los Informes Anuales de Gobierno Corporativo.

Este trabajo no constituye una auditoria de cuentas ni se encuentra sometido a la normativa reguladora de
la actividad de la auditoria vigente en Espafia, por lo que no expresamos una opinion de auditoria en los
términos previstos en la citada normativa.
PricewaterhouseCoopers Auditores, S.L.
Este informe se corresponde con el sello
distintivo n°® 01/23/01264 emitido por el

Instituto de Censores Jurados de

Cuentas de Espafia
Ifaki Goiriena Basualdu

16 de febrero de 2023
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