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3XEOLFDFLYQ GH &RQYRFDWRULD GH QRYLHPEUH GHO

'LDULR 2ILFLDO (O 3HUXDQR \ (O &RPHUFLR

3XEOLFDFLYQ GH %DVHYV GH &RQFXUVR DO GHQRYLHPEUH GHO

5HFHSFLYQ GH ([SHGLHQWHV DO GHQRYLHPEUH GHO

(YDOXDFLYQ \ UHYLVLYQ GH H[SHGLHQWHV YLHPEUH GHDOR

3XEOLFDFLyQ GH $SWRV SDUD HO ([DPHQ GH &RQRFLPLHQWRY GH QRYLHPEUH GHO

3UHVHQWDFLYQ GH UHFODPRY SRU HVEBPLWR  DP D GH QRYLHPEUH GHO

$EVROXFLYQ GH UHFODPRV D SPSP

([DPHQ GH &RQRFLPLHQWRYV GH GLFLHPEUH GHO

+RUD HIDFWD  DP

3XEOLFDFLYQ GH UHVXOWDGRY GHO ([DPHQ GH GLFLHPEUH GHO

GH &RQRFLPLHQWRVY HQ HO ,161

3UHVHQWDFLYQ GH UHFODPRYV GH UHVXBOWRERPGHOWRYHQ GH \ GH GLFLHPEUH GHO

$EVROXFLYQ GH ORV UHFODPRV GHO ([DRHQ GH &RQRFLPLHQWBH GLFLHPEUH GHO

(QWUHYLVWD SHUVRQDO SDUD OpGLFRV \ (QIHUPHUDV HO GH GLFLHPEUH GHO
SDUD RWURQBORMVERFQLFRYV HO 3 3 3 3

3XEOLFDFLYQ GH 5HVXOWDGRV )LODOMV &XDGUR GH OpULWR GH GLFLHPEUH GHO

(17,'$' &21928$17(
,QVWLWXWR 1DFLRQDO GH 6DOXG GHO 1LxR
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2%-(7,92
(VWDEOHFHU HO SURFHGLPLHQWR SDUD FXEULV BECIIMBDAIIRFEUDPLHQWR GH &RQIRUPLGDG FRQ HC
'HFUHWR /HILVODWLYR  /H\ GH %DVHV GH OD &DILQINWIUEBPLYD \ GHPiV GLVSRVLWLYRYV TXH OR UHIXOHQ

%$6( /(*$/
'HFUHWR /HIJLVODWLYR  /H\ GH OD &DUUHUD/MERLMQYD

'HFUHWR 6XSUHPR 3&0 5HIODPHQWR GH OD /&8H %DVHV GH OD &DUUHUD $GPLQLVWUDWLYD

'HFUHWR /HILVODWLYR /H\ GHO 7UDEDMR OpGLFR

/H\1f  /H\ GHO 3UHVXSXHVWR GHO 6HFWRU 3XBDILID HO $xR

/H\  /H\*HQHUDO GH 6DOXG

/H\1z  /H\GHO OLQLVWHULR GH 6DOXG

H\1f  /H\ GHO 3URFHGLPLHQWR $GPLQLVWUDVWIHED®I

'HFUHWR 6XSUHPR 1f 6$ 5HIODPHQWR GH OB\ GHO 7UDEDMR OHGLFR

5HVROXFLyQ OLQLVWHULDO 1f 6$'0 4XH DSUXHHED 5SHJODPHQWR *HQHUDO GH 3URYLVLYQ GH
30D]DV SDUD 2UJDQLVPRV \ 'HSHQGHQFLDV GHO OLERUWEULR GH

5HVROXFLyQ OLQLVWHULDO 1f 6$'0 4XH DSUXHBEDV 'LVSRVLFLRQHV &RPSOHPHQWDULDV \
7UDQVLWRULDYV GHO 5HJODPHQWR *HQHUDO GH [BYRYDWVDyAsH QDBWHULR GH 6DOXG

2ILFLRV 1zV \ 2*33 230,16% GH OD 2ILFLQD *HQHUDO GH
30ODQHDPLHQWR \ BUHVXSXHVWR GHO OLQLVWHULR GEVEBQXELUREDG SUHVXSXHVWDO SDUD FXEL
SOD]DV YDFDQWHV

$/8$1&(6
&RPSUHQGH ~QLFDPHQWH DO ,QVWLWXWR 1DFLRQD@ GH 6DOXG GHO

5(63216%$%,/,'$'
/D &RPLVLYQ GHVLIQDGD PHGLDQWH 5HVROXFLYQVLUMFSRWDEGH GHO FXPSOLPLHQWR GH OD SUHVHC
'LUHFWLYD \ GH ORV GHPIV GLVSRVLWLYRV TXR HEIXIRFMHWRGH &RQFXUVR 3~EOLFR $ELHUWR SDUD FXE!

SOD]DV YDFDQWHV

%$6(6 '(/ &21&8562 (,16&5,38,21(6

/D &RQYRFDWRULD SDUD HO &RQFXUVR 3~EOLNRyGHGBUBRYD]DV YDFDQWHYV HQ OD PRGDOLGDG GH
1RPEUDPLHQWR VH HIHFWXDUi SRU ~QLFD YH] PHGI@DH GDHIXHO 'LDULR 2ILFLDO (O 3HUXDQR\
HO &RPHUFLR HQ IHFKD GH QRYLHPEUH GHO 30HQQDID, (% GHO ,QVWLWXWR

/DV ,QVFULSFLRQHV VH HIHFWXDUIQ HQ HO ,GVRQDI\BR BDOXG GHO 1LxR $YHQLGD %UDVLO 1f

%UHXD 7UIPLWH 'RFXPHQWDULR + OHVD GH 3DUWHV 3UCPBDEBOMBYGHGPLQLVWUDWLYR HQ HO
KRUDULR \ GtDV HYWDEOHFLGRYV HQ HO FURQRJW@RD GH DFWLYLGD

'6326,&,21(6 *(1(5$/(6

&RQFXUVR GH 3URYLVLYQ $ELHUWD 3



(O 3UHVHQWH &RQFXUVR FRPSUHQGH ODV IDVHV GWRIHZBRWERE &XUUtFXOXP 9LWDH X +RMD GH 9LGD
([DPHQ GH FRQRFLPLHQWRY \ (QWUHYLVWD 3HUVRQDO

/D IDVH GH UHFOXWDPLHQWR FRPSUHQGH HO UHBXHMEQBQWRG&HQWH OD SXEOLFDFLYQ GHO DYL
GH FRQYRFDWRULD OD GLYXOJDFLyQ GH ODV BVRHVUHALRREBXLYQ GRFXPHQWDULD \ OD LQVFULSF
GHO SRVWXODQWH

/D IDVH GH VHOHFFLYyQ FRPSUHQGH OD FDOLILADEFLQ BXMBIEEXGH DSWLWXG \ R FRQRFLPLHQWRV \ O
HQWUHYLVWD SHUVRQDO

3DUD HO SUHVHQWH FRQFXUVR HQ OR TXH UHVSNBUNG QBISRWODPR \ DQWHFHGHQWHY SHQDOHV \
MXGLFLDOHV VyOR SUHVHQWDUIQ GHFODUDFHYQRNXDPSBRYREVHQ FDVR GH SUREDUVH OD IDOVHGD
GH OD 'HFODUDFLYQ -XUDGD VH SURFHGHUi GH FRQIRIIPRBSEGVKOR ,, GHO 7LWXOR , GH OD /H\ 1f

VREUH OD 1XOLGDG GH ORV $FWRV $GPLQLVWHRPWEDYRRIDQ D OD &RQVWLWXFLYQ /H\HV R
1RUPDV 5HJODPHQWDULDV SRU LQFXPSOLPLHQWR @HFDMRXGYLRAREDU XQD SOD]D YDFDQWH
GHEHUi UHJXODUL]DU HQ XQ SOD]JR GH GtDV ORV GROIRMIBRRY G

/RV JIDQDGRUHV HQ ODV 30D]DV YDFDQWHV GHO RUMRNGWIPRERBRUSRUDGRYV D OD $GPLQLVWUDFLY!
3~EOLFD XQD YH] HPLWLGD OD 5HVROXFLYQ 'LBREWBRIDMDRBHR CHQ OD TXH DGHPiV VH H[SUHVD HO
*UXSR 2FXSDFLRQDO HO &DUJR 1LYHO DGTXLULGRDEWDRMHKFRRSURPLVR GH SHUPDQHQFLD GH
DxRV HQ HO ,QVWLWXWR QR SXGLHQGR GHVSOHJERIMR HQ HVWH S

/RV SRVWXODQWHYV TXH DSUXHEHQ HO SURFHVR GHH\GROBEHDQFHQ YDFDQWHYV LQWHJUDUIQ XQD
/LVWD GH (OHJLEOHV HQ HVWULFWR RUGHQ GH PpEILDVRNMUFRD YRHN@Y D HIHFWRV GH FXEULU
RWUDV YDFDQWHY GH LIXDOHV R VLPLODUHV FDUDRWBRVWKEDN RO\ TXH SXGLHUDQ SURGXFLUVF
HQ GLFKR SHUtRGR

3DUD FXEULU ODV SOD]DV YDFDQWHV SDUD HO ROISR RFRSMERQDO VH DFUHGLWDUi HO WtWX
SURIHVLRQDO \ OD HVSHFLDOLGDG VHJ~Q FRUYBIMSRQSRU HIDV LQVWLWXFLRQHV VXSHULRU
UHFRQRFLGDV SRU OD /H\ 8QLYHUVLWDULD $GLEERXPERMRAGHHDEHU UHDOL]DGR HO 6(5806
VHJI~Q FRUUHVSRQGD HQ OD (VSHFLDOLGDG D ORWXH YMHVRQHREOLIDWRULRV GH DFXHUGR D OL
1RUPDWLYLGDG 9LJHQWH

/RV SRVWXODQWHV TXH UH~QDQ ORV UHTXLVLWRY HQVRIGRYVIBREG\ UHFLELUIQ VX FUHGHQFLDO SDU
SDUWLFLSDU HQ HO FRQFXUVR

3DUD OD FUHGLELOLGDG GH ODV FRSLDV IRWRGRRYEHWERY DRNQWUHJIDU GHEHUIQ HVWDU
DXWHQWLFDGDV SRU ORV )HGDWDULRV GHO ,QVWILWRWR FERBD GXGOBPHERLGDG GH 7UIPLWH
'RFXPHQWDULR OHVD GH 3DUWHV

/RV GRFXPHQWRYV VROR SRGUIQ VHU DFHSWDGRVDIRIQWDBREBDOUWHD UHFHSFLYQ GH GRFXPHQWRYV
YHQFLGR pVWH HVWi SURKLELGR DJUHJDU GRFXPHQWR WMYBRIR/DHDOLGDG IXQFLRQDO /RV
PLHPEURYV GH OD &RPLVLYQ HVWiQ SURKLELGRV GHRUKBIRAHQEMUHQFLD GH FXDOTXLHUD GH ORV
SRVWXODQWHY HQ FXDOTXLHU HYWDGR GHO SURFHVR

/D FRPLVLYQ HIHFWXDUi OD YHULILFDFLYQ GH OD @RFHfREBIDKIMFODUDQGR DSWRV SDUD FRQFXUVI
~QLFDPHQWH D ORV SRVWXODQWHY TXH FXPSODZLWRY GRVLGRVYXI(VWD IDVH HV GH FDUiFWHU
HOLPLQDWRULR

3DUD OD FDOLILFDFLYQ GHO &XUULFXOXP 9LWEH WHRNRFE8HUI GH DFXHUGR D OR HVYWDEOHFLGR H
HVWDV %DVHV \ HO 5HJODPHQWR *HQHUDO GH &RQBRQYRFFDUIDHSHQGHQFLDV GHO OLQLVWHULR
GH 6DOXG

(O HIDPHQ GH FRQRFLPLHQWRYV WLHQH FDUiFWHULRSHDHIRWDQPMYRRD DSUREDWRULD HV GH
3XQWRYV

/D HQWUHYLVWD SHUVRQDO HV XQ FRPSOHPHQWRDEMVBIDYFBIHHE[BORUDQGR HQ HO SRVWXODQWH
SHUVRQDOLGDG FRQRFLPLHQWRYV JHQHUDOHV WJSNUGHQFRONWWHY DVSLUDFLRQHV H LQWHUpV
HQWUH RWURV DVSHFWRV
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/D &RPLVLYQ HQFDUJDGD GHO &RQFXUVR GHFODUDDGRBAR DDQRV SRVWXODQWHV TXH KD\DQ
REWHQLGR ORV PiV DOWRV SXQWDMHV HQ OD o@D KDRDDWRVIMXODGR HQ HVWULFWR RUGHQ
PHULWRV FRQVLGHUIQGRVH FRPR QRWD PtQLPD SXQWRV

/D &RPLVLYQ (QFDUJDGD SRGUi VHSDUDU HQ FXDOTKGIBURFESR GH FRQFXUVR D ORV SRVWXODQWF
TXH LQFXUULHUDQ HQ IDOWD DOJXQD GH ODV 1RNAIHYWIREYHFHEDO GH HVWDV EDVHV

/RV *DQDGRUHV GHO &RQFXUVR HQ ODV GLIHUHGNEHNEDBIDMVHQWDU GHFODUDFLYQ MXUDGD GH C
HVWDU ODERUDQGR HQ QLQJXQD GHSHQGHQFLDUBHLOD FHEUFNVWHUWLILFDGR GH 1R WHQHU
$QWHFHGHQWHV -XGLFLDOHV &HUWLILFDGR GH 1R WHQHQDEMWVHRBHEMQWHADGR 'RPLFLOLDULR
&HUWLILFDGR GH %XHQD 6DOXG 7UHV )RWRJUDItDV 7DPIRWRHERSDPW GHO '1, 3DUWLGD GH
1DFLPLHQWR )RWRFRSLD GH $ILOLDFLYyQ GH $)3 RRBRHN@/BD\DILOLDGR )RWRFRSLD GH ,QVFULSFLY
HQ (66$/8' 6yOR GH VHU HO FDVR KDELOLWDFLYQIGHIHASBIRWLYR HQ FDVR GH ORV 3URIHVLRQDOHV

/D SUHVHQWDFLYQ GH ORV GRFXPHQWRY DQWHV RHWDBRUIGBIER GNQWUR GH ORV GtDV KIiELOHV GF
KDEHUVH SXEOLFDGR ORV UHVXOWDGRYV ILQDODFERDIBDO GNWDOXBW/RHO 1LxR &DVR FRQWUDULR O
SOD]D VHUi DGMXGLFDGD DO VLIXLHQWH SRVVAXBIINBMREBBRKRD R PiV SXQWRV \ HQ HYWULFWR
RUGHQ GH PpULWR

/RV SURIHVLRQDOHYV OpGLFRV TXH QR WHQJDQ 7tWHORBBKBSHPLDOLGDG R 6XE (VSHFLDOLGDG D
H[FHSFLYQ GH OpGLFR 3HGLDWUD GHEHUIQ ILUPDWRRSIFRY. ERIHQ HO FXDO VH FRPSURPHWHQ D
UHJXODUL]DU HO 7LWXOR HQ XQ SOD]R QR PD\RU@DWHVBYDV D SDUWLU GHO QRPEUDPLHQWR
&DVR FRQWUDULR OD SOD]D VHUi DGMXGLFDGRWOX@DRWHOTH KXELHUH DSUREDGR FRQ R PiV
SXQWRV \ HQ HVYWULFWR RUGHQ GH PpULWR

)$&725(6 '( (9$/8%&,11

6H FRQVLGHUDQ WUHYV IDFWRUHRHYV EiVLFRV D HYDOEBUWKSD GBI GDBRY 9SDFDQWHV

)$&725(6
f &XUUtFXOR YLWDO X +RMD GH 9LGD D RBXQW
3UXHED GH &RQRFLPLHQWRYV D 3XQ/RV
(QWUHYLVWD 3HUVRQDO D 3XgRV

&2(),&,(17(6'( 321'(5%&,11

(O 3XQWDMH GH FDGD XQR GH ORV )DFWRUHV GH RMOWEBOQIFDUi SRU ORV FRHILFLHQWHV Gt
SRQGHUDFLYQ VHJ~Q JUXSRV RFXSDFLRQHV LQGURDGRMBW@GEBOD]DY 9DFDQWHY VHI-Q FXDGUR
VLIXLHQWH

*UXSR 3UXHED GH +RMDGHOLGD (QWUHYLVWD
2FXSDFLRQDO &RQRFLPLHQWRYV 3HUVRQDO
3URIHVLRQDO
7pFQLFR
$X[LOLDU

(6758&785% '( /26 '2&80(1726 $ 35(6(17$5

3$5% 3/$=$6 '( 352)(6,21%/(6

&RSLD )JHGDWHDGD GHO '1, HQ OD TXH VH YMIUEQWXRD YRWDFLYQ (OHFWRUDO

'HFODUDFLYQ -XUDGD GH JR]DU GH EXHQD VDOX®/UIR) SQWHFHGHQWHY 3HQDOHV QR UHJLVWL
$QWHFHGHQWHYV -XGLFLDOHV QR WHQHU VDQFLWRGHOGHWWIRMAEQLFR R 3ULYDGR QR HVWDU
GHQWUR GH ODV SURKLELFLRQHV SRU LQFHQWLZRY SIURKUBHRIRBFHR TXH HVWDEOHFHQ OR\
GLVSRVLWLYRV UHIHULGRV HQ OD EDVH OHJDO GH HVWDV EDVHV

7tWXOR 3URIHVLRQDO FRSLD IHGDWHDGD

7tWXOR GH (VSHFLDOLGDG D OD TXH SRVWXO/BIFESLR DF®ID GH FRPSURPLVR GH SUHVHQWDUOR
PHQRV GH VHLV PHVHV D H[FHSFLYQ GH OpGLFR 3HGLDWUD
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$FUHGLWDFLYQ GH ODHVWUD R 7LWXOR VHJ~Q VHD HO FDVR

$FUHGLWDFLYQ GH 'RFWRUDGR VHJ~Q VHD HO FDVR

+DELOLWDFLYQ GHO &ROHJLR DO FXDO SHUWHQHFHQ

5HVROXFLYQ GH KDEHU FRQFOXLGR HO 6(5806 FXDQGEERDS

&HUWLILFDGR GH FXUVRV TXH HVSHFLILTXHQ HRRDHPHYRGEELWRY FRQ XQD DQWLI*HGDG QR
PD\RUD DxRV

$FUHGLWDFLYQ GH PpULWRV REWHQLGRV 5HFRQRFRPEH@DRRQHV VXVFULWR SRU OD Pi[LPD
DXWRULGDG GH OD HQWLGDG TXH OR H[SLGH 'LUHFWRU$HIRGFHRVIIBIGREED

$FUHGLWDFLYQ GH 'RFHQFLD HQ 8QLYHUVLGDG FRPRUSQRLIDD $VRFLDGR R $X[LOLDU R -HIH GH
3UIFWLFD

$FUHGLWDFLYQ GH 7TUDEDMRYV 3XEOLFDGRYV /LEURNMVSXEBHEDHPRIQHYV FLHQWIILFRV \ UHYLVWDV

$FUHGLWDFLYQ GH 7UDEDMRYV 3UHVHQWDGRYV D IUJDQRVMWHSHQGHQL VWHULR GH 6DOXG

1IRWD 1R VH FDOLILFDUi HQ HVYWRV SXQWDMHV ORI EHBFKRYAH DWR PDHVWULD \ GRFWRUDC
DVt FRPR ORV LQIRUPHV HVWXGLRV \ WUDEDMRV HIHFABIGRMIHRP RIREXRLTXH GHVHPSHXD

&8%'52 '( 3/$=$6 9$&$17(6

0(,&2 &$5' 2I12*E$
0(,&2 3(,$75%
0(,&2 17(16,9,67$
0(,&2 &,68-$12 3/E67,&2
(1)(50(5%
&,58-$12(17,67$ 2574218.%
7(&1i/2*2 0(',&2 1$%25$725,2 &/E1,&2
7e&1,&2 (1 (67$'E67,8$
$57(6$12

7RWDO

5(48,6,726 '( 126 32678/$17(6
7RGRV ORV GRFXPHQWRY GHELGDPHQWH IROLDGEM BEXHDERIGHTD HVWUXFWXUD GH SUHVHQWDFLYQ
FRSLDV IRWRVWIWLFDV GHEHQ HVWDU DXWHQWLFDGBWORQ\ORWNBMRAIDBLRYDO GH 6DOXG GHO 1LxR

0(,&2 &$5',1/2*2
7tWXOR 3URIHVLRQDO GH OpGLFR &DUGLYORJR R ,QWHQVLYLVWD 3HGLIWUL
5HVROXFLYQ GH 7pUPLQR GH 6(5806
&RQVWDQFLD GH +DELOLWDFLYQ &03
&ROHILDWXUD
3DUWLGD GH 1DFLPLHQWR 2ULJLQDO
&RSLD GHO'1, HQ OD TXH YHULILTXH OD ~OWLPD 9RWDFLyQ (OHFWRUDO
&XUUtFXOR 'HVFULSWLYR \ 'RFXPHQWDGR
/D )LFKD GH ,QVFULSFLYQ B6ROLFLWXG \ 'HFODWDRROHRX\RY IRUPDWRY VH HQFXHQWUDQ HQ
ODV SUHVHQWHY %DVHV VHUIQ LPSUHVDV SRU ORV LQWHUHVDGRV
(QWUHQDPLHQWR IXHUD GHO SDtV UHFRPHQGDEOH
$FWLWXGHV SRVLWLYDV SDUD WUDEDMR HQ HTXLSRWR/GBBICNEIF S BMADED
$SWLWXG SDUD LQYHVWLIDFLYQ FRQ FRPSURPLVEU GRIGHDUHRIRY XQ WUDEDMR GH
LQYHVWLJIDFLYQ ELDQXDO
3DUWLFLSDU HQ HO GHVDUUROOR GH DFWLYLGORPRFIRODGIPWIHGR O iUHD GH VX
FRPSHWHQFLD

0(,&2 3(',$75%
7tWXOR 3URIHVLRQDO GH 3HGLDWUD
5HVROXFLyQ GH 7pUPLQR GH 6(5806
&RQVWDQFLD GH +DELOLWDFLYQ &03
&ROHJLDWXUD
3DUWLGD GH 1DFLPLHQWR 2ULJLQDO
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&RSLD GHO'1, HQ OD TXH YHULILTXH OD ~OWLPD YRWDFLYQ (OHFWRUDO

&XUUtFXOR 'HVFULSWLYR \ 'RFXPHQWDGR

/D )LFKD GH ,QVFULSFLyQ 6ROLFLWXG \ 'HFODUDGEDRQFXRYXURUPDWRY VH HQFXHQWUDQ HQ
ODV SUHVHQWHY %DVHV VHUIQ LPSUHVDV SRU ORV LQWHUHVDGRV

&DSDFLGDG SDUD OD DWHQFLYQ HQ SHGLDWUtRQRMRAWRQO BSUHQPGLIDMH GH WUDEDMDU HQ
HTXLSR \ DQIOLVLV \ FRRUGLQDFLYQ WpFQLFD

$FWLWXG SURDFWLYD KDFLD HO FDPELR \ PHMRXRRLEQ\WR/IFREWOQVHUYLFLR DO XVXDULR
LQWHUQR \ HIWHUQR

$SWLWXG SDUD LQYHVWLJIDFLYQ FRQ FRPSURPLVBU GSRIGHW®WRHRIRY XQ WUDEDMR GH
LQYHVWLJIDFLYQ ELDQXDO

3DUWLFLSDU HQ HO GHVDUUROOR GH DFWLYLGDBPRFIRBYGWING SO iUHD GH VX
FRPSHWHQFLD

0(,&2 ,17(16,9,67$
7tWXOR 3URIHVLRQDO GH OpGLFR 3HGLDWUD
5HVROXFLYQ GH 7pUPLQR GH 6(5806
&RQVWDQFLD GH +DELOLWDFLyQ &03
&ROHILDWXUD
3DUWLGD GH 1DFLPLHQWR 2ULJLQDO
&RSLD GHO'1, HQ OD TXH YHULILTXH OD XOWLPD YBRMFLYQ (OHFWR
&XUUtFXOR 'HVFULSWLYR \ 'RFXPHQWDGR
/D )LFKD GH ,QVFULSFLYQ 6ROLFLWXG \'HFODUDBMREKRVIBDBDWRY VH HQFXHQWUDQ HQ ODV
SUHVHQWHV %DVHV VHUIQ LPSUHVDV SRU ORV LQWHUHVDGRV
&DSDFLWDFLyQ (VFRODUL]DGD HQ &XLGDGRV ,QWHBRVLYRY BB@DSVRFGH DxRV
&DSDFLGDG GH /LGHUD]JJR
&DSDFLGDG GH HMHFXWDU WUDEDMR EDMR WHQVLYQ
&DSDFLWDFLYQ HQ FXUVRV \ WDOOHUHV UHIHUHQWHDELEIQ W DBIWORRY S
'LVSRQLELOLGDG WRWDO H LQPHGLDWD
$SWLWXG SDUD LQYHVWLJIDFLYQ FRQ FRPSURPLVRJ GBRUGHDRDWRHIRYD XQ WUDEDMR GH
LQYHVWLJIDFLYQ ELDQXDO
3DUWLFLSDU HQ HO GHVDUUROOR GH DFWLYLGIRFRFLBOBOHYWHER HEU iUHD GH VX
FRPSHWHQFLD

0(,&2 &,58-$12 3/E67,&2 < 48(0$'26
7tWXOR 3URIHVLRQDO GH &LUXMDQR 30iVWLFR
5HVROXFLyQ GH 7pUPLQR GH 6(5806
&RQVWDQFLD GH +DELOLWDFLyQ &03
&ROHJLDWXUD
3DUWLGD GH 1DFLPLHQWR 2ULJLQDO
&RSLD GHO'1, HQ OD TXH YHULILTXH OD ~OWLPD YERMDFLYQ (OHFWR
&XUUtFXOR 'HVFULSWLYR \ 'RFXPHQWDGR
/D )LFKD GH ,QVFULSFLyQ 6ROLFLWXG \'HFODUDBMREKRVXBDEDWRY VH HQFXHQWUDQ HQ ODV
SUHVHQWHY %DVHV VHUIQ LPSUHVDV SRU ORV LQWHUHVDGRV
7HQHU H[SHULHQFLD GH &LUXJtD 30iVWLFD 3HGLVIEREXPBCGEVH
7HQHU H[SHULHQFLD SURIHVLRQDO PtQLPR DxR HQG(Q&HIXMBLIDIVWLFD 3HGLIWULFD
([FHOHQWH UHODFLyQ PpGLFR + SDFLHQWH
&DSDFLGDG GH /LGHUDJR GH DSUHQGLIDMH FRQRYQEBRUH WWQDEDMR HQ HTXLSR \
FRPXQLFDFLyQ DVHUWLYD
$FWLWXG SURDFWLYD DO FDPELR \ PHMRUDPLHQWR FRQ@A QKR L ACRINGRIF XVXDULRV
$SWLWXG SDUD LQYHVWLIDFLYQ FRQ FRPSURPLVRUGERIGHM®DWRHRI®Y XQ WUDEDMR GH
LQYHVWLJIDFLYQ ELDQXDO
$VLVWLU SDUWLFLSDU \ DSRUWDU HQ ODV UHBGLRQHV GH OD 8QLG
3DUWLFLSDU HQ HO GHVDUUROOR GH DFWLYLGIRRRFLBOPOHYWHYR HEU iUHD GH VX
FRPSHWHQFLD

(1)(50(5%
7tWXOR 3URIHVLRQDO GH GH /LFHQFLDGD HQ (QIHUPHUtD
5HVROXFLYQ GH 7pUPLQR GH 6(5806
&RQVWDQFLD GH +DELOLWDFLYQ &(3
&ROHJLDWXUD
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3DUWLGD GH 1DFLPLHQWR

&RSLD GHO "1, HQ OD TXH YHULILTXH OD XOWLPD YRWDFLYyQ (OHFWRUDO

&XUUtFXOR 9LWDH 'HVFULSWLYR \'RFXPHQWDGR

/D )LFKD GH ,QVFULSFLYQ 6ROLFLWXG \ 'HFODUDEDROQFHXARXURUPDWRYV VH HQFXHQWUDQ HQ
ODV SUHVHQWHY %DVHV VHUIQ LPSUHVDV SRU ORV LQWHUHVDGRYV

+DEHU HVWXGLDGR R HYWDU FXUVDQGR HVWXGLRV GHEWBHAHDOLEHIE: MQ(FD

([SHULHQFLD SURIHVLRQDO PtQLPD DxR

&DSDFLGDG GH /LGHUDJJR GH DSUHQGL]DMH FRQRYOQERUH AH) WUDEDMR HQ HTXLSR
FRPXQLFDFLYQ DVHUWLYD

$FWLWXG SURDFWLYD DO FDPELR \ PHMRUDPLHQWR FR@WMpXR LEIEROIWGRIFXVXDULRV
%ULQGDU FXLGDGRV LQWHJUDOHV GH HQIHUPHRIDIMDRXFXDEDERDHYV FRQ FDOLGDG \ FDOLGH]
\ EDVH HQ ORV DVSHFWRYV pWLFRV FLHQWI!ILFRV \ KXPDQtVWLFRV

$VLVWLU \ SDUWLFLSDU HQ ODV UHXQLRQHV WpFQLFR@ERPEPRIYBYUDWLYDV GH H
3DUWLFLSDU HQ HO GHVDUUROOR GH DFWLYLGDRPRFIRGDNGIQWIH®R 13O0 iUHD GH VX
FRPSHWHQFLD

$SWLWXG SDUD LQYHVWLIDFLYQ FRQ FRPSURPLVRU GHRGHMDRHRIRY XQ WUDEDMR GH
LQYHVWLIDFLYQ ELDQXDO

&,58-$12 '(17,67$ + 2572'21&,$
7tWXOR 3URIHVLRQDO GH &LUXMDQR 'HQWLVWD
7tWXOR 8QLYHUVLWDULR GH VHIXQGD HVSHRRBEHYMRARERRRJID \ HQ HO iUHD GH 2UWRGRQFLI
+ 2UWRSHGLD 0D[LODU
5HJLVWUR 1DFLRQDO GH (VSHFLDOLVWD
5HVROXFLYQ GH 7pUPLQR GH 6(5806
&RQVWDQFLD GH +DELOLWDFLYQ &23
&ROHJLDWXUD
3DUWLGD GH QDFLPLHQWR RULJLQDO
&RSLD GHO'1, HQ OD TXH YHULILTXH OD ~OWLPD YERDFLYQ (OHFWR
&XUUtFXOR 'HVFULSWLYR \ 'RFXPHQWDGR
/D )LFKD GH ,QVFULSFLYQ 6ROLFLWXG \'HFODUDBEMREKRVIBDBDWRY VH HQFXHQWUDQ HQ ODV
SUHVHQWHYV %DVHV VHUIQ LPSUHVDV SRU ORV LQWHUHVDGRYV
&XUVR GH FDSDFLWDFLYQ GH 3RVW JUDGR
(ISHULHQFLD ODERUDO KRVSLWDODULD HQ OD HVSHFLDOLGDG
&DSDFLGDG SDUD WUDEDMDU HQ HTXLSR GH FRRUGH)DEQRY MBE@ FDSUHQGL]DMH
$FWLWXG SURDFWLYD KDFLD HO FDPELR \ HO PHMRUDPLHQWR FRQWLQXR
3DUWLFLSDU HQ HO GHVDUUROOR GH DFWLYLGDGHEDHHEYHRISHBRERF/X FRPSHWHQFLD
$SWLWXG SDUD LQYHVWLJIDFLYQ FRQ FRPSURPLVBU GSRIGHW®WRHRIRY XQ WUDEDMR GH
LQYHVWLJIDFLYQ ELDQXDO

7(&11/2*2 0(',&2 * /$%25$725,2 &/E1,&2
7tWXOR 3URIHVLRQDO GH 7HFQYORJR OpGLFR FRQ PHRUEWRHRBBQLFR
5HVROXFLYQ GH 7pUPLQR GH 6(5806
&RQVWDQFLD GH +DELOLWDFLYQ &703
&ROHJLDWXUD
3DUWLGD GH QDFLPLHQWR RULJLQDO
&RSLD GHO '1, HQ OD TXH YHULILTXH OD ~OWLPD RRANOFLYQ (OHFW
&XUUtFXOR 'HVFULSWLYR \ 'RFXPHQWDGR
/D )LFKD GH ,QVFULSFLyQ 6ROLFLWXG \'HFODUDBMREKRVXBDBDWRY VH HQFXHQWUDQ HQ ODV
SUHVHQWHY %DVHV VHUIQ LPSUHVDV SRU ORV LQWHUHVDGRV
&DSDFLWDFLyQ UHIHUHQWH D VX HVSHFLDOLGDG
&DSDFLGDG SDUD WUDEDMDU HQ HTXLSR GH FRRUGH)DEQRY ME@ FDSUHQGL]DMH
$FWLWXG SURDFWLYD KDFLD HO FDPELR \ HO PEMRUBRLMEPNIRVFROFLYQ \ VHUYLFLR DO XVXDULF
LQWHUQR \ HIWHUQR
([SHULHQFLD HQ OD HMHFXFLyQ GH DFWLYLGDGHV TR/INMWHYRLIDFLYQ HQ VX iUHD HQ OD
FRQGXFFLyQ VXSHUYLVLYQ GH SHUVRQDO

7e&1,&2 (1 (67$'E67,&$
(VWXGLRV 8QLYHUVLWDULRV QR PHQRUHV D VHHY DFZMRIFVARY TXH LQFOX\DQ PDWHULDV
UHODFLRQDGDV FRQ OD HVSHFLDOLGDG
3DUWLGD GH QDFLPLHQWR RULJLQDO

&RQFXUVR GH 3URYLVLYQ $ELHUWD 8



&RSLD GHO "1, HQ OD TXH YHULILTXH OD ~OWLPD YBRMDFLYQ (OHFWR

&XUUtFXOR 'HVFULSWLYR \ 'RFXPHQWDGR
/D )LFKD GH ,QVFULSFLYQ 6ROLFLWXG \ 'HFODUDBMREKRVNIBDBDWRY VH HQFXHQWUDQ HQ ODV

SUHVHQWHY %DVHV VHUIQ LPSUHVDV SRU ORV LQWHUHVDGRV
&DSDFLWDFLYQ HQ &RPSXWDFLyQ

&DSDFLWDFLYQ HQ PDQHMR GH DUFKLYRV
([SHULHQFLD ODERUDO HQ ODERUHYV YDULDGDV GH HVWDGtVWLFDV

$57(6$12
,QVWUXFFLyQ VHFXQGDULD FRPSOHWD
(JUHVDGR GH ,QVWLWXWR 6XSHULRU HQ OD FDUUHUD GH HBIfEWDRPHFIQLFD R PH

&DSDFLWDFLyQ WpFQLFD HQ PDQWHQLPLHQWRFBHWRIPKESR\FRIOHQR PHQRU GH  KRUDV
DFUHGLWDGD FRQ FHUWLILFDGR FRQ XQD DQWLJ*HGDG QR PD\RU GH DxR
&RSLD GHO'1, HQ OD TXH YHULILTXH OD ~OWLPD YEBRMFLYQ (OHFWR

&XUUtFXOR 'HVFULSWLYR \ 'RFXPHQWDGR
/D )LFKD GH ,QVFULSFLYQ 6ROLFLWXG \ 'HFODUDBMREKRVNIBDBDWRY VH HQFXHQWUDQ HQ ODV

SUHVHQWHV %DVHV VHUIQ LPSUHVDV SRU ORV LQWHUHVDGRV
([SHULHQFLD PtQLPD GH XQ DxR HQ DFWLYLGDGHLREHHOBENEH HTXLSRY HOHFWURPHFIQLFRV
DFUHGLWDGR FRQ FRSLD GH FRQWUDWRYV \ R FRQVWDQRUIDEBMBWLILFDGR GH

7UDEDMR HQ HTXLSR
$FWLWXG SURDFWLYD KDFLD HO FDPELR \ HO PHMRUDPLHQWR FRQWLQXR

$FWLWXG GH DWHQFLYQ \ VHUYLFLR DO XVXDULR LQWHUQR \ H{WHUQR

&RQFXUVR GH 3URYLVLYQ $ELHUWD



),&+$'(,16&5,3&,21

(63(&,%/,'S' $/$ 48(32678/$ *5837 2£83$8,21%/ 1,90

'$726 '(/ 32678/$17(

$3(//,26 3$7(512 53(//,'2 0$7(512 120%5(6

'RPLFLOLR BBBBBBBBBBBBBBBBBB BBBBBBBBB BBBBBBBBBBH
$Y -U &DOOH 1z 'LVWULWR

6H[R 0 |:|) |:| (VWDGR&LYLO| | &| | 9|:| I:I

'l, BBBBBBBBBBBBBBBBBBBBBBBBB

&DUQHW GH 6HJXUR BBBBBBBBBBBBBBB JHFKD GH 1DFLPLH@RB3BBBBBBBBBBBBBBBBBBBBB

[XJDU GH 1DFLPLHOWR

'HSDUWDPHQWR BBBBBBBBBBBBBBBBB 3URYLQFLD BBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBB
$FHSWD YLDMDU IXHUD GHO SDtV BBBBBBBBBBBBBBBBBRBDBBBB 1R |:|

167588811 < &$3$&,7$&,i1

3ULPDUL|:| 6HFXQGDULD|:| GXSHUI:I OOWLPR DDUREDGR

JHFKD BBBBBBBBBBBBBBBBBBBBBBBB &HQWUR GH (VW XEBBBBBBBBBBBBBBBBBBBBBBBBBBB

(JUHVDGI:I %DFKLCI:I 7LWX4:|2 3URIHVLy

(VSHFLDOLGDG BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBREFEBHIAGVXUD BBBBBBBBBBBBBBBBBBBBB

2WURV (VWXGLRV
'HVGH +DVWD &HUWLILFDGR * 'LSORPD * 7tWXOR

75$%$-26 $17(5,25(6

, QVWLWXFLYQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBEBEEBBBBBBBBBBBB
'LUHFFLYQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBIERBBBBBBEBBBBBBBBBBBBB
&DUJR 'HVHPSHXDGR BBBBBBBBBBBBBBBBBBBBBBBBBBEEHBREHR RQHYV BBBBBBBBBBBBB
3HULRGR GH 7UDEDMR BBBBBBBBBBBBBBBBBBBBBBBEHHBRBIBBGBEBDFLRQHY BBBBBBBB

/XJDU\)HFKD BBBBBBBBBBBBBBBBBBBBBBBBB )LUPD GHQWRVEBBEBBBBBBBBBBBBBBBBBBBB

&RQFXUVR GH 3URYLVLYQ $ELHUWD 10



62/,&,72 6HU FRQVLGHUDGR D FRPR 3RVWXODQWH D
OD 30D]D GH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6(f25% 35(6,(17$ '( /$ &20,6,i1 '( &21&8562 '( 3529,6 i1 $%,(572 '( 3/$=$6
9$&$17(6

63

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBRBEFDGD FRQ '1,17 BBBBBBBBBBBBBBBBBB
'RPLFLOLDGR D BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
DQWH XVWHG FRQ HO GHELGR UHVSHWR PH SUHVHQWR \ GLJR

4XH GHVHDQGR SRVWXODU D XQD 30D]D 9DFDQWH G HHRHHHBBBBBBBBBBBBBBB \ GHVHDQGR
YROFDU PLV FRQRFLPLHQWRY HQ ELHQ GH OD GHXBIHMMIDEX/'WLWXFLYQ HV TXH VROLFLWR VH PH FRQVL(
FRPR SRVWXODQWH HQ OD FRQYRFDWRULD GH &RQEGE/RIGNRBIERYRWD]DV 9DFDQWHV SDUD OR FXDO
DGMXQWR DO SUHVHQWH OD )LFKD GH ,QVFULSRKQLSWUYRFXGRFIIFHQWDGR TXH FRQVWD GH  )ROLRV HC
HO RUGHQ HVWDEOHFLGR HQ 1XPHUDO GH ODV %DVHV GHO &RQFXUVR

3257$172

(V JUDFLD TXH HVSHUR DOFDQ]DU SRU VHU GH MXVWLFLD

/LPD GH 1RYLHPEUH GHO

&RQFXUVR GH 3URYLVLYQ $ELHUWD 11



'(&/$5%$&,D1 -85%'$

/D HO TXH VXVFULEH LR LR L LR L LKL FRQ ‘1,

1Z««««««« « GRPLFLOLDGD R HQ «&&& €KL

(&/$52 %$-2 -85$0(172

1R HYWDU ODERUDQGR HQ QLQJXQD 'HSHQGHQFLD GH OB~ERIERN VWUDFLYQ

(Q FDVR GH UHVXOWDU IDOVD OD LQIRUPDFLYQ TXGHFORSRUFDEAR LQFXUULGR HQ HO GHOLWRLGH IDOVD GF

HQ 3URFHVRV $GPLQLVWUDWLYRV $UWIFXOR 7 BRIDO&YGIORWAR FRQWUD OD )H 3~EOLFD #* )DOVLILFDFLy¢

'RFXPHQWRY #* )DOVHGDG *HQpULFD + $UWtFXOR HO &GLJIR 3HQDO HQ FRQFRUGDQFLD FRQ HO $UWtFXOR ,

GHO 7LWXOR 3UHOLPLQDU GH OD /H\ GH 3URFHGLPLHQWRVHGMQIMVIUDWLYR

/LPD « GH «««««« GHO

1RPEUHV \ $SHOOLGRV
)LUPD

1,12

&RQFXUVR GH 3URYLVLYQ $ELHUWD 12



'(&/$5%&,21 -85%'$

I R R R LR RS LGHQWLILFDGD FRQ '1, 17 KKK & PR
GRPLFLOLDGD HQ «««««««««« GHFODUR EDMR MXUDPHQWRHTEKRPSURPHWR D SUHVHQWDU HQ HO FDVR GH
JDQDU OD SOD]D GH ««««««««« ORV VLIXLHQWHV GRFXPHQWRY

&HUWLILFDGR GH $QWHFHGHQWHY 3HQDOHV

&HUWLILFDGR GH $QWHFHGHQWHYV -XGLFLDOHV

&HUWLILFDGR GH 6DOXG

&HUWLILFDGR 'RPLFLOLDULR

2WURV GRFXPHQWRYV TXH VROLFLWH OD ,QVWLWXFLyQ SDUD WDO HIHFWR

/LPD « GH «««««« GHO

1RPEUHV \ $SHOOLGRV
)LUPD

1,17

&RQFXUVR GH 3URYLVLYQ $ELHUWD 13



'(&/$5%$&,21 -85%'$

/D HO TXH VXVFULEH LGHQWL ILFDGD R

FRQ 1, 17 GRPLFLOLDGD R HQ

(&/$52 %$-2 -85$0(172

7HQHU UHODFLYQ GH SDUHQWHVFR KDVWD HO &XRQWRIXUQGBDGHRFVHIXQGR JUDGR GH DILQLGDG R SRU
YtQFXOR PDWULPRQLDO R XQLYQ GH KHFKR FRQ HO ORRNV GH OR\SIREMREYQ TXH GHWDOOR D FRQWLQXDFLYQ

1R WHQHU UHODFLYQ GH SDUHQWHVFR KDVWD HO SRMMRIQDEFCERFHIXQGR *UDGR GH DILQLGDG R SRU
YtQFXOR PDWULPRQLDO R XQLyQ GH KHFKR FRQ QLQJ~Q RPHPEMR GH OD &

'UD 9LUJLQLD $OLFLD *$5$<&2&+($ &$1121 3UHVLGHQWH
SHSUHVHQWDQWH GH OD 'LUHFFLYQ *HQHUDO

6UD 1RUD (ORtQD 9%$/&$5&(/ 5,9% '( 0(5,12 6HFUHWDULD 7pFQLFD
'LUHFWRUD GH OD 2ILFLQD GH 3HUVRQDO

'U -RVp $OEHUWR -DYLHU 7$17$/($1'$ ),(12 OLHPEUR
$VHVRU GH OD 'LUHFFLyQ *HQHUDO

(Q FDVR GH UHVXOWDU IDOVD OD LQIRUPDFLYQ TXI&GHROTIFRIKBER) LQFXUULGR HQ HO GHOLWR GH IC
GHFODUDFLYQ HQ 3URFHVRV $GPLQLVWUDWLYRV HEUSMEKIR 3HOBO \ 'HOLWR FRQWUD OD )H 3~EOLFD *
)DOVLILFDFLYQ GH 'RFXPHQWRYV % )DOVHGDG *HQAURIEPDY 3EHHOD /H\ GH 3URFHGLPLHQWRYV $GPLQLVWUDWL
*HQHUDO /H\ 17

/LPD « GH «««««« GHO
1RPEUHV \ $SHOOLGRV
JLUPD

1,1z

&RQFXUVR GH 3URYLVLYQ $ELHUWD 14



'(&/$5$&,21 -855'$

/D HO TXH VXVFULEH LGHQWL ILFDGD R

FRQ '1, 12 GRPLFLOLDGD R HQ

((&/$52 %$-2 -85$0(172

1R WHQHU DQWHFHGHQWHYV 3HQDOHV QL -XGLFLDOHSDIRIBYtGEBXBRQWDO

(Q FDVR GH UHVXOWDU IDOVD OD LQIRUPDFLYQ TXKSHFEGISERIFIBEMRI LQFXUULGR HQ HO GHOLWR GH I
GHFODUDFLYQ HQ 3URFHVRV $GPLQLVWUDWLYRV +HEUSHEKIR 3HQBO \ 'HOLWR FRQWUD OD )H 3~EOLFD +
)DOVLILFDFLYQ GH 'RFXPHQWRYV + )DOVHGDG *HQpLRIFPDY ZEHHOD /H\ GH 3URFHGLPLHQWRY $GPLQLVWUDWL'

*HQHUDO /H\ 17

/LPD « GH «««««« GHO

1RPEUHV \ $SHOOLGRV
)LUPD

1,1z

&RQFXUVR GH 3URYLVLYQ $ELHUWD 15



