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(O ,QIF $QXDO GH *RELHUQR &RUSRUDWLYR
,$*&\ F ,QIRUPH $QXDO VREUH
SHPXQHUDFLRQHVY GH ORV VRQVHMHURV ,$5¢&
LOFOX\HQ FRPR ,QIRUP *HVWL%Q

&RQVRC HLQFRUSRUDQ OD GHVFULSFL+Q GHO
VLVWHPD GH FRQWURO LQWHUQR GH OD LQIRL
ILQDQFLHUD)\ F ,$5 VH SXHGHOQ

FRQVXOWDU HQ OD SYJLQD ZHE GH OD &RPLVL
1DFLRQDO GHO OHUFI &10¢ \\ 9DORUHYV
GI$SFFQF 6 §




S[ 8

$FHULQR[ HQ FLIUDYV

,QGLFDGRUHV GHVWDFDGRYV

BULQFLSDOHYVY PDIJQLWXGHYV

6REUH HO *UXSR

4XL8E8QHYV VRPRYV
6RFLHGDGHV SURGXFWRUDV HQ

&UHDFL+xQ GH YDORU

/IDV EDVHV SDUD HO
UHVXUJLPLHQWR LQGXVWULDO

&RQWH[WR JHRSRO«WLFR
(VWUDWHJILD
,QLFLDWLYDY UHOHYDQWHYV

SHFRQRFLPLHQWRYV

'"HVHPSH R HFRQ*PLFR

(QWRUQR JOREDO
BURGXFFL+Q GH $FHULQR]
5HVXOWDGRY HFRQ+PLFRYV

SHULRGR PHGLR GH SDJR
D SUIRYHHCRURV

/ID DFFLxQ GH $FHULQR]
SHWULEXFL+xQ DO DFFLRQLVWD

OHGLGDV DOWHUQDWLYDYV
GHUHQAP LHQR 0 $5

J)LVFDOLGDG UHVSRQVDEOH

+HFKRV SRVWHULRUHV

*RELHUQR &RUSRUDWLYR

*HVWL+Q GH ULHVJRYV

(VWDGR GH ,QIRUPDFL+Q
JLODQFLHUD &RQVROLGDGF
,QIRUPDFL+Q VREUH
VRVWHQLELOLGDG

,QIRUPDFL+Q JHQHUDO
,QIRUPDFL+Q OHGLRDPELHQWDO
,QIRUPDFL+Q 6RFLDO

,QIRUPDFL+Q VREUH *REHUQDQ]D
$QH[RV

$OFDQFH GHO LQIRUPH
,QIRUPDFL+Q DGLFLRQDO (,1)

,QIRUPDFL+Q UHODWLYD
D @ Vi RQRP D ( XURSHD

&YTX®R GHO,QYHQBUR GH * DVHV
GH (1HAR ,QYHQDGHR

IJLVWDGR GH ,52V PDWHULDOHYV
7DEOD GH FRQWHQLGRYV 1(,6
7DEOD GH FRQWHQLGRYV (,1)

,QRWP H GH YHW LFDA+Q H WALD
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. Q[.gZY ? ?E +i8h[? g[-gP8 & g?YUYa a
U? Z8[gC? [? 8,Z6é-

,QGLFDGRWHD/FDGRYV

YYEULFD 3D«VHV \ (PSOHDG

OgP"Y [? ?2<Zg =~ 8h[g[s Jg? ?& Y8[8+ijZé& 8h]

7RQHDGDV P SWIFDV HQ DFHURV LOR] LGDEGV

7RQHDCGDV P §WIFDV GH DBDARQHV .
GH DOWR UHQGLPLHQWR

&RQVHMHURY LQGHSHQGLHQWHYV

BHVLRQHV GH ODV &RPLVLRQHV GHO &
$GPLQLVWUDFL%Q

QX%X8

6HVLRQHY FHOHEUDGDYV GHO &RQVHMI

I PLOORQHYV

,OYHUVL+Q HQ ,QYHVWLJDFL+Q 'HVDUUROOR H
,QQRYDFL*Q

. B OGHSHQGLHQW
«gej [8 8P8 & B 'RPLQLFDOHV

(MHFXWLYRV

5HGXFFL+xQ GHO /7,)5 «QGLFH GH IUHFXHQFLD GH
DFFLGHQWHYVY UHVSHFWR GHO HMHUFLFLR DQWHULRU

Bl +RPEUHV
5HGXFFL+Q GH OD LQWHQVLGDG GH FDUERQR LQFOX\HQGR

DOFDQFHV \ UHVSHFWR GHO HMMUOAMERHY

<QGLFHZ8[gC? [? 8,REUH HO *UXSRDV EDVHV SDUD HO UHVXUJLPVH@WR ROEPRQ¥PLBR
*RELHUQR FRUSRVIWW+@PRGH WY MHVREIRQYV R O LS@MHGRYV
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~ ~

iZg " jge?<éZé7?7ig g*?Pg*?éY 8ijqg-

RBYCGGHVWDFDQ SFH
VX UHVLVWHQFLD \ YHUVDWLOL®G

% ¢ Y< fg? g[hYS8

$FFLRQHV

PLOORQH

i PLOORQHV | LYLGHQGR

. &DSLWDOL]DFL%£Q
| PLOORQH|\V EXUVYWLO

. | 5 &RWL]DFL+Q DO FLHU
| | DFFL£Q GHO HMHUFLFLR

PLOORQH

PLOORQH

T &DSLWDO VRFLDO




. Q[,gZY ? 2?E «i8h[? g[*gP8 & g?YUYa a

SULQFLSDOHYV PDJQLWXGHYV
(YROXFL+QUBE FL

iZg ~ 8h[? [?é& Z:&7 Cé j"Zé 8h]J
IY8P «? ?2ig[ P& @+?Y {Z8 €0 IYS8PPgI *Zg-0

o «"Pjé& g? Z2°ig? C«<Pgijé 8h[? o «"Pjé& g?[ ig? C«<Pgijé 8h[?
, Q.% ?/Y8PPQg[ *? "Zg-0 , Q.?/Y8PPg[ *? "Zg-0

o «"Pj@& g?&[j *? ?8Y< ejge? O e"Pj& gex” «? ?28Y< ejge?E?
IYSPPQ[ +? "2g+0 Y8[gZ8iéZ8g+?/Y8PPg[ *? “Zg+0
]
L
YgZi80é 8h[? Q[A Z+8g[ *?
IY8PPg[ *? "Zg-0 IY8PPg[ *«? "Zg-0

,QFOX\H 1 PLOORQHV GH OD DGTXLVLFL+£Q GH -

<QGLFHZ8[gC? [? 8,REUH HO *UXSRDV EDVHV SDUD HO UHVXUJLPVH@WR ROEPRQ¥PLBR
*RELHUQR FRUSRVIWW+@PRGH WY MHVREIRQYV R O LS@MHGRYV



. Q[,gZY ? 2?E «i8h[? g[*gP8 & g?YUYa a

©},?/n0 @} ,?n

I
dePgz? g[ié P ?«gZ?é 8h[? [ ,8 8g?<gZ?é& 8h[?
| “Zge0 | “Zge0

&DOFXODGR FRQ HO Q,PHUR GH DFFLRQHV HQ
GHOHWURFAR

o {Z8 " 8h[?éP?é& 8g[8+jé?«gZ?é& 8lBOé& 8h[? 2?2Pé&?é& 8h[?éP? 8
J

| "Zge0 Z 8 89?/ "Zg-0
% " é?,8[é[ 8 Zé?[ jé? % " é?[ jé?'?, Q.% ?°?
IY8PPg[ *? "Zg-0 [r®@Y Zg? 2?2A <0

6LQ WHQHU HQ FXHQWD OD DGTXLVLFLxQ GH +D\QHV ,QWHUQDWLRQDO \ HO
SDJR GH OD GHXGD GH %DKUX 6WDLQOHVV SDUD VX YHQWD KXELHUD VLGR GH I
PLOORQHV

<QGLFHZ8[gC? [? 8,REUH HO *UXSRDV EDVHV SDUD HO UHVXUJLPVH@WR ROEPRQ¥PLBR
*RELHUQR FRUSRVIWW+@PRGH WY MHVREIRQYV R O LS@MHGRYV
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. Q[,gZY ? 2?E «i8h[? g[*gP8 & g?YUYa
Y!?«g Z ? P?EZ"«g

4XLSEQHVWRPR

728[gC? «?[é? gY<éf:8? 2,8 728 & 8h[?E? 8+;Z8 "~ 8h[? ?& Zg?8[gC8 & P ?E?&P & 8g[ *?
8[i Z[& 8g[éP!1?2«"?Z ?2<¢Zg "~ i8A&? «jé? gY< +jé?2<qgz?Ua?,& 28 &+? 8¢iZ8 "8 &2 [?{iZ *? ¢
%12 EB BP2E? [82 ?P@e? Y<Z 8e?Y JgZ?<ge8 8g[é EYE?R? ¥ EpgZ > P ZHR& [ 8&P? [?&P
?8Pig?Z [ 8Y8 [jg!

$FWXDOPHQWH FXHQWD FRQ XQD UHG FRPHUFLDO LQWHUQDFLRQDO LQWHJUDGD SRU

28[gJ B ®Je?«Ale [ 8&?

(Q VX GLYLVL*Q GH DFHUR LQR[LGDEOH HO *UXSR FXHQWD FRQ FLQFR SODQWDYV
(XURSD 1RUWK $PHULFDQ 6WDLQOHVV \ &ROXPEXYV 6WDLQOHVYVY \ GRV GH SURGXFW

QIDP¥YN DPSOLD JDPD GH VROXBUIRQ!
DFHUR LQRYLBGSMHEMDAH RQHY GH DO WRDUHMIG LP L H (

/D GLYLVL+Q GH $OHDFLRQHV GH $OWR 5HQG
PXQGLDO HQ HVWH VHFWRU VH HQFXHQWUD F
+D\QHV ,QWHUQDWLRQDO TXH GLVSRQHQ GH
UHSDUWLGRV SRU (VWDGRVY 8QLGRV \ $OHPDQLD

/IDV YHQWDVY GH ORV SURGXFWRYV GH $FHULQRJ[ Vg
DPSOLD UHG FRPHUFLDO HQ PYV GH SD«VHV G

/D OLVL+Q OD 9LVL*Q \ ORVY 9DORUHV GH $FHUL gf=
KDFLD XQ SURS*VLWR FUHDU ORV PDWHULDOHW

PDI[LPLIDQGR ORV EHQHILFLRY SDUD OD VRFLHG.
JUXSRV GH LQWHUSV (Q VX DPSOLD JDPD GH Vit A
SUHVHQWH HQ VHFWRUHV FODYH LQFOX\HQGI )
DHURHVSDFLDO LQGXVWULD TX«PLFD WHFQRO
LQGXVWULD DOLPHQWDULD HQWUH RWURYV :

*UDFLDV D VX UHVLVWHQFLD D OD FRUURVL=%
GXUDELOLGDG YHUVDWLOLGDG SURSLHGDGHYV
EDMR PDQWHQLPLHQWR ORV SURGXFWRV GH
PXOWLWXG GH XVRV \ VHFWRUHYV

«gLZUDP?EZ " «g
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QWURYV GH VHUYLFLR % 8A8+8h
& Zg-
8[gC8 &
MQDV FRPHUFLDOHYV
<QGLF#FHULQR[ HQ«FLIUDV /DV EDVHV SDUD HO UHVXUJLPAVHE@WR RQEPROMEPLE R
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6RFIHGHBWU R GXFWRUDYV

$FHUAR[LGHE

28[(gC?,”

gP é[?«! 17?

728[gC?,"
gP &

Q[gC.§

Q
gZi4? Y 28 é[?
iE8[P e
gPY "e?«;

2i4? Y 78 &[?«j@8[P o

gP"Y "e?«

6REUHWO *UXSR


https://www.acerinox.com/es/acerinox/fabricas/roldan/
https://www.acerinox.com/es/acerinox/fabricas/inoxfil/
https://www.acerinox.com/es/acerinox/fabricas/north-american-stainless/
https://www.acerinox.com/es/acerinox/fabricas/acerinox-europa/
https://www.acerinox.com/es/acerinox/fabricas/columbus-stainless/

. Q[,gZY ? °?E «i8h[? g[-gP8 & g?YUVva

$OHDFLRQHV $OWR 5HQGLPLHQWR

O %p 2 ibe
8 -[?Pj[e? _.
?/ P Yé[8&0Q."

" LD\QHV ,QWHUQDWLR

, g ;' (O DFHUR TXH FDPELD OD IRBWD GH KDFHU

(O UHVXOWDGR GH XQD IRUPD GH SHQ ¥D G HXM ®H FFOWRU WR G D
8QD PDQHUD GLVWLQWD GH IDEDEARDU GH SHQVDU GH

Q[ 8 & gZ «? ?egej [8 8P8 &

6REUHWO *UXSR


https://www.acerinox.com/es/acerinox/fabricas/vdm-metals/
https://www.acerinox.com/es/acerinox/fabricas/Haynes-International/

Q[,gZY ? °?E «i8h[? g[-gP8 & g?YUVva

&S&UHDFL+Q GH YDORU

$FHULQR[ FRQWULEX\H D OD VRFLHGDG HQ ODV FRPXQLGDGHYV HQ ODV TXH RSHUTL

,QYHUVLRQHV3URGXFFLEQ 9HQWDYV 5HWRUQR ,PSDFWR &RPXQLGDG
i i i

6REUHWO *UXSR
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Z *°Z-8Y8 [{ig?8[ "+{Z8éP

&EROQWH[WR JHRSRO«WLFR
«8i"& 8h[? B!

?Pg?PézZ-g? 2?2YUYa ?2Pé&«?Y 8 &«? ?2¢Zgj 8h[? P?2é& Z7g? [?,°ié g+?%[8 g2+ 248&[? [
I 8Jg?Pé? YB8[8e«jZ& 8h[?éY Z8 é[é ? g[*gP8 &[ g?'[?Yg Pg?<Zgi 8g[8+jé? é+& g? [?Pé

/ID PHGLGD FHQWUDO KD VLGR OD GXSOLFDFL+xQ GH ORV DUDQFHOHYV RULJLQDOHYV
MXQLR GH (( 88 DSOLFD XQD WDVD GHO SDUD OD PD\RU«D GH ODV LPSRU
VXSRQH XQ LOQFUHPHQWR GHVGH HO SUHYLR $GHPYV HQ DJRVWR GH HO "HS¢
FDWHIJRU«DV GH SURGXFWRV TXH FRQWLHQHQ DFHUR FRPR WXUELQDV H+*OLFD
FXDOHVY WDPELS8Q SDJDQ HO DUDQFHO GHO VREUH VX FRQWHQLGR PHWYOLFR

«8i"é 8h[? [?, Zg«<é

P2+ jgZ2? P?2& 79? [?,729<«é?48?A8A8 g? [?2YUYa? [?2<[ig? ?8[,P C8h[? Z:i8 g ?E?Y!
<@Z877[?7 «"7-8Y8 [{g?8] "+iZ8éP?jZé+?28fge? ? 78e8e1? ¢j 27 [6 8Y8 [ig?[g? *?2°gPg?]
Z *+"Pjé g? 7?°[é?8&< +j&?2«gZ?Pé&7?7 8] "+ijZ88P80& 8h[?E?Pé&?é&"jg[gY:é? «jZé&j -8 &l

/ID &RPLVL+Q (XURSHD HVWY DSR\DQGR D OD LQGXVWULD VLGHU ,UJLFD D WUDYS§V
8QD LQLFLDWLYD FRQ OD TXH EXVFD IRUWDOHFHU OD FRPSHWLWLYLGDG \ VRV
(XURSD HQ XQ FRQWH[WR GH LQFHUWLGXPEUH JHRSRO«WLFD \ VREUHFDSDFLGDG J

(Q GLFLHPEUH HO &RQVHMR GH OD 8QL+Q (XURSHD DGRSW:+ XQ PDQGDWR GH Q
UHODFL+Q FRQ HO 5HJODPHQWR SDUD KDFHU IUHQWH D ORV HIHFWRV QHJDWLYR)
PHUFDGR VLGHU,UJLFR GH OD 8( (O QXHYR 5HJODPHREORYERWIDERYFEHLGROSDU
H[LVWHQWHY SDUD HO DFHUR TXH H[SLUDUYQ HO GH MXQLR GH

(O PDQGDWR GHGH OD 8QL+*Q (XURSHD PDQWLHQH ORV SULQFLSDOHV HOF H@QWRYV
FRQFUHWR XQD JUDQ UHGXFFLxQ HQ ORV FRQWLQJHQWHYV GH LPSRUWDFL+Q OL|

DUDQFHOHV D PLOORQHV GH WRQHODGDV SRU D R OR TXH VXSRQH XQD UHC(
DFWXDOHV HQ HO FDVR GH DFHUR LQR[LGDEOH \ HO DXPHQWR GHO DUDQFH
UHVSHFWR DO GH OD DFWXDO VvVDOYDJXDUGD

$ HVWD PHGLGD VH VX&DUERQ %RUGHU $GMXV\ R OHFDQLVPR GH $MXVWH HQ )U
&DUERQR 6X REMHWLYR HV TXH HO DFHUR \ RWURV SURGXFWRV TXH HQWUD
HP IMRQHV GH &2 € TXH HODAHR | DEUFDGR HQ VAUWIMRUR HXURSHR

$ SDUWLU GH ORV LPSRUWDGRUHYVY WLHQHQ TXH DIURQWDU OD FRPSUD GH &HI
SUHFLR GH ORV GHUHFKRVY GH HPLVLXQ HQ HO PHUFDGR HXURSHR (76 $GHPY
GHFODUDQWH &%$%$0 DXWRUL]DGR SXHGHQ LPSRUWDU PHUFDQF«DV DIHFWDGDV

WRYA ?2fée? &o e2¢8787 P?Z +°7-8Y8 [HyMe[SH|R8EP
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(VWUDWHJILD

28[gC? o< Z82¢  ?2P@&e?2Y 8 €28 Qgj& 87 [?,,|%W%I?E?,"Zg«@?2e cg[-&[?[? &€i&6P80O& gZ°
i 2 gY<P Jg? g[i Cig ?Pé? gYcéf:8? «j&?2<Z <@2& &7?2«@72é72&,2qg[j@Z2?"[? €Y 8g? [?Pé&«? ¢
€ Z+ ?YE&[j [8 g?,8 P?&?«"?2iPé[?,+iZ6éj -8 g ?i{Z6é &Jé[ g?«&Zé?&< [j@P@Z?Pg+? "€iZg?«
C P [ 88?2 [?2jg @27 e?2gc Z& 8g[ » ?P&2&c¢" +jé?2¢gZ?<Zg " jg*? ?YéEgZ?AéPgZ?éfée 8 g
« 72 72?2 2?A8.jé?Pé? gY« j8i8A8 & ?2E?Pé?.gP8 0O?,8[&] 8 Z&!?

4

QY<é jg? ?2Pé&+?Y 8 é+? [? Z8[gC

/D PHGLGDV DGRSWDGDV SRU OD $GPLQLVWUDFL+*Q GH (( 88 IDYRUHFHQ D ORV ID
IDYRUHFHQ D $FHULQR|[ \D TXH HQ HVWH SD«V GLVSRQH GH OD PD\RU GH VXV IYEU
HPSUHVD GH DFHUR LQR[LGDEOH O«GHU HQ (VWDGRV 8QLGRV WDQWR SRU FXRWD

(Q HO YPELWR HXURSHR $FHULQR[ HVSHUD TXH ODV QXHYDV PHGLGDV PDUTXHQ X
3RU SULPHUD YH] HQ ORV _,OWLPRV DRV HO PDUFR UHJXODWRULR VH DOLQHD FRC
$FHULQR[ KDQ SULRUL]DGR OD H[FHOHQFLD \ OD VRVWHQLELOLGDG

6L ELHQ HO *UXSR PDQWLHQH XQD SUXGHQFLD QHFHVDULD UHVSHFWR D OD UHFX
(XURSD ODV QXHYDV PHGLGDV FRPHUFLDOHV \ Q XQ VXHOR FRPSHWLWLYREPWVHK
LOQOVWUXPHQWRY QR VOR PLWLJDQ OD FRPSHWHQFLD GHVOHDO VLQR TXH DFW,6DC
HO QHJRFLR ORFDO $FHULQR[ QR FRQWUROD ORV FLFORV GH PHUFDGR SHUR K
PD[LPL]IDU HO UHWRUQR HQ FXDQWR (QRUPL DYEEBDG HFRQ*PLFD VH

PDH{ 0 PIR] BW HO
UHWRWQ R
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iPé[? «jZéj -8 g¥WWPNEBHFLPLHQWR (ILFLHQFLD \ &ULVWDOL]DF

6REUH ORV FLPLHQWRY GH ORV FXDWUR SLODUHV FRUSRUDWLYRYV GH OD &RPSD «D
JRUWDOH]D )LQDQFLHUD $FHULQR[ KD GHILQLGR VX 30DQ (VWUDWS8JLFR SDUD HO
EXVFD OD H[SDQVL+Q RSHUDWLYD VLQR XQD WUDQVIRUPDFL+Q RULHQWDGD D PDJL

(Q HO HMH GH 9DORU $ DGLGR OD SULRULGDG HV DVHJXUDU HO 8§[LWR GH ORV
DQWHULRU (VWR LPSOLFD FXOPLQDU ODV DPSOLDFLRQHV GH FDSDFLGDG HQ 1RU
FRPR LOQOWHQVLILFDU ODV LQYHUVLRQHY HVWUDWS8JLFDV HQ (VWDGRYV 8QLGRYV SDULI
\ HO VHFWRU DHURHVSDFLDO $VLPLVPR OD LQWHJIJUDFL*Q HIHFWLYD GH +D\Q!
PDWHULDOL]DFL*xQ GH VLQHUJLDV \ HO IRUWDOHFLPLHQWR GH OD RIHUWD GH DOHL

3DUD UHVSDOGDU OD HMHFXFL+Q GH HVWH SODQ GH FUHFLPLHQWR RUJYQLFR H L
LOQOVWUXPHQWDO $FHULQR[ WLHQH SUHYLVWR GHVSOHJDU HO SURJUDPD %H\RQG
YUHDV GH QHJRFLR FRPSOHPHQWDGR FRQ XQ SODQ ULJXURVR GH UHGXFFL+Q GH
GHULYDGD GH HVWDV LQLFLDWLYDV GH HILFLHQFLD \ RSWLPL]DFL*xQ GH FDMD FRC
GH VXV LQYHUVLRQHY HVWUDWS8JLFDV \ DO FXPSOLPLHQWR GH OD KRMD GH UXW
UHIRU]DQGR DV« OD IRUWDOXS$R ILQDQFLHUD GHO

WRYA ?2fée? &o e2¢8787 P?Z +°7-8Y8 [HyMe[SH|R8EP
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, QLFLDWLYDV UHOHYDQWHYV

,P?2eéefg?vyYUYa?Z «<Z « [{6? "[?<«< 289 g? PéA ? ? g[egP8 & 8h[? E? &Aé[ ? +;Z&j -8 g? <@
<Zg-7Z +&? 2?2 ,gZY@é? +@j8e+,8 jgZ28&7 [? P? +8727ZgPPg? ? Pé&e? +8[ Z2-86+? 78A& &.?

Q[j Z[ej8g[eP ?,gZjéP 8 [ g?+«"?2P8 7Zé0-g? [? P?e {gZ? ?Pé+?é&P & 8g[ ? ?2éPjg?
Pe[Oeée g?7[?[ Ag?«Pé[? ?2Z ~ 8h[? P? é<8jéP? 87 "Pé[j ? g[? P?g J i8Ag? ?g«i8Y80
- «ij8h[? 27 "Zege!? ,P? J 7 8 8g? ++j& &7 @Y 8 [?2«gZ? P?éAe[ ?.++j&] 8éP? [?Pé&?
C<é[*8h[? E? <gZ? P? e+ -"8Y8 [jg? P?<«Zg-Z2éYé? ? ,8 8 [ 8é&?2 g« Zéij8Aé? Eg[ ?.C |
8Y«"Pe&[ g?P&? gY« j8i8A8 & ?E?Pé&?Y JgZé? g[i8[ é? [?ig &+?Pé&+? 8A88g[ *+? P?EZ"«

$ QWHJUDFL+Q GH +D\QHV ,QWHUQDWLRQDO

(Q HO *UXSR $FHULQR[ DGTXLUL+* +D\QHV ,QWHUQDWLRQDO FRQ HO ILQ GH IF
UHQGLPLHQWR +3$% SRU VXV VLJODV HQ LQJOSV \ DQXQFL+ XQD LQYHUVL+Q GH I
VX SODWDIRUPD GH SURGXFFL*Q HQ (( 88 FRQ HO REMHWLYR GH DXPHQWDU OD
GLYLVL+Q GH DFHUR LQR[LGDEOH

6LQHUJLDYV

(O DR KD GHPRVWUDGR TXH OD GHFLVL+*Q GH LQ
$FHULQR[ $PSULFD $OHDFLRQHV $HURHVSDFLDO |IXH
HQWRUQR GH PHUFDGR YROYWLO JUDFLDV DO FRPS
FRRSHUDFL+Q GH WRGDV ODV SDUWHYV LQYROXFUDGDYV
GHVDUUROOR GH VLQHUJLDVY UHVSDOGD ODV HVWLPDFL
DOFDQ]DU XQDV VLQHUJLDV GH PLOORQHYV

(O SRWHQFLDO GH IRUWDOH]D RSHUDWLYD GH OD GLYLYV
OD UHG GH OD GLYLVL*Q GH DFHUR LQR[LGDEOH HV U]
PHVHVY VH UHDOL]DURQ SUXHEDV H[KDXVWLYDV TXH G
DSURYHFKDU ODV FDSDFLGDGHV GH SURGXFFL*Q GH!
SODWDIRUPDV GH +D\QHV 1%$6 \ 9'0 (VWR SHUPLWH
GHVDUUROOR GH QXHYRV SURGXFWRV \ OD H[SDQVL%*Q
GLVSRQLEOHYV

/IDV DFWLYLGDGHV GH FRPSUDV FRQMXQWDV FRQ XQD L
KDQ D\XGDGR D JDUDQWL]DU PHMRUHY FRQGLFLRQHV \ S

6H KDQ ODQ]DGR ORV SULPHURV SUR\HFWRV FRQMXQMW
FDUWHUD GH LQQRYDFL+Q D ODUJR SOD]JR GHO *UXSR $F

(Q ODV VLQHUJLDV DOFDQ]DGDV KDQ VLGR GH P
SUHYLVWR

, QYHUVLRQHYVY HVWUDWS8JLFDV

$FHULQR[ DQXQFLt HQ XQD LQYHUVL:*Q GH DOUHG
GXUDQWH ORV SU*[LPRV D RV HQ OD QXHYD SODWDIRUI
SURGXFWR ODUJR \ HQ HO VHFWRU DHURHVSDFLDO DV«

e OQp? /IMEE[ «? Q[i Z[é(Q@g[FPDQWR D OD WHFQRORJ«D G
LQGXFFLxQ DO YDF«R 9,0 VH LQLFL+ HO DSURYLYV
FRPSRQHQWHY TXH UHTXLHUHQ PD\RUHV SOD]RV GH |
KRUQR UHVXOWD HVHQFLDO SDUD REWHQHU PDWHULDO|
SURFHVR GH IXVL+zQ VH UHDOL]D HQ XQD FYPDUD GH Y
FRQWDPLQDFL+Q H[WHUQD \ DVHJXUD ODV SURSLHGDGI
GHVWLQDGDV D VHFWRUHY GH DOWD H[LJHQFLD
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EcgzJe?Zgiéi8Ae?/MEE[ +?QdH ALQBO[EJFOHO GLVH R GH GLVWULEXFL+Q HQ SODQWD
GHO HTXLSR SDUD PD[LPL]DU OD HILFLHQFLD GHO IOXMR GH WUDEDMR 8Q D)
PDTXLQDULD SULQFLSDO HV OD IXQGLFL+*+Q GHO EDVWLGRU GH OD IRUMD (VWD S
GLVH ™ DGD SDUD VRSRUWDU ODV DOW«VLPDV SUHVLRQHYV QHFHVDULDYV SDUD GDU
IXQGLFL+Q VH VXSHUD XQD GH ODV HWDSDV GH IDEULFDFL+Q PYV FU«WLFDV

Ef:[ ee? 2 & & & g? /IMEE[ +? Q[i Z[FH8FIRPBOHW+ OD VHOHFFL*Q GH OD PDTXLQD!
SURFHVDPLHQWR GH EDUUDV GH DOWR YDORU D DGLGR /D LQFRUSRUDFL+*Q GH
UHVXOWD IXQGDPHQWDO SDUD JDUDQWL]DU OD SUHFLVL+*Q GLPHQVLRQDO \ OD
H[LJHQWHV HVWYQGDUHV GH FDOLGDG GHO VHFWRU DHURHVSDFLDO

E,*"8<ge? ?PéY8[é 8h[? [? éPBUYORMXOGH ODPLQDFL+Q HQ FDOLHQWH GH SURGXFWHR
DFHURV LQR[LGDEOHY HVSHFLDOHV \ DOHDFLRQHYVY GH DOWR UHQGLPLHQWR HQ 1¢%

% 3UR\HFWRV GH H[SDQVL+Q

30DQ GH H[SDQVL*Q GH 1%6

(Q HQHUR GH HO *UXSR DQXQFL+* XQD LQYHUVL+*+Q HQ 1$6 GH PLOORQHYV
SURGXFFL+Q HQ XQ /JRV QXHYRV HTXLSRV HVWDUYQ RULHQWDGRV D DXPHQWDU

(O SUR\HFWR GH H[SDQVL+Q GH 1%$6 VH HQFXHQWUD HQ VX WHUFHU DR GH HMHFXF

/D IDVH GH DPSOLDFL+tQ GH OD DFHU«D KD FRQFOXLGR \ \D VH HQFXHQWUD RSHL
UHJLVWU+ WUHV SDUDGDV SULQFLSDOHYV GXUDQWH SDUD OD LQVWDODFL+*Q GH

/D FRQVWUXFFL+Q GHO QXHYR ODPLQDGRU HQ IU«R ILQDOL]+ HQ VLWXDQGR V.

\ SUHYLHQGR OD REWHQFL*Q GH OD SULPHUD ERELQD SDUD HO PHV GH IHEUHL
DFDEDGRV 6NLQ 3DVV VH HQFXHQWUD SUYFWLFDPHQWH FRPSOHWDGD HQ VX IDV}
HOS§FWULFRV SUHYLVWR SDUD HO SULPHU WULPHVWUH GH

30DQ GH H[SDQVL+Q GH 9'0 OHWDOV

7UDV OD LQYHUVL+*Q DQXQFLDGD HQ HQHUR GH GH 1 PLOORQHY HQ 9'0 OHWDO
*UXSR SURJUHVD HQ OD HMHFXFL+Q GH VX SODQ HVWUDWS8JLFR

(O SUR\HFWR GHO QXHYR DWRPL]DGRU HQ OD IYEULFD GH 8QQD GHVWLQDGR D
IDEULFDFLxQ DGLWLYD VXSHUx ORV UHWUDVRV DGPLQLVWUDWLYRV SUHYLRV \ RE
GH ODV REUDV GH FRQVWUXFFL+Q VH VLW D HQ IHEUHUR GH SUHYLHQGR VX ¢
WULPHVWUH GH

3RU RWUR ODGR OD SURGXFFL+xQ GH DODPEUH GH VROGDGXUD HQ :HUGRKO \D HYV
HVWD PLVPD SODQWD OD DPSOLDFL*xQ GH OD FDSDFLGDG GH IOHMH FRQFOX\zx
RSHUDWLYD GHVGH DJRVWR GH

5HVSHFWR DO UHVWR GH LQYHUVLRQHV OD QXHYD O«QHD GH SURGXFFL+xQ GH EDL
VX SURGXFFL+xQ HQ HO SULPHU WULPHVWUH GH JLQDOPHQWH OD LQVWDODFL:
VX PRQWDMH VLWXDQGR HO FRPLHQ]JR GH OD DFWLYLGDG SURGXFWLYD HQ HO WHL

& %H\RQG ([FHOOHQFH

(O *UXSR SURVLJXH FRQ VX LPSXOVR SRU OD H[FHOHQFLD RSHUDWLYD PHGLDQWH
GXUDQWH HO SHULRGR 6X SURS+tVLWR UDGLFD HQ DXPHQWDU OD FRPSHW
PHMRUD FRQWLQXD DSR\YQGRVH HQ OD WUDQVIRUPDFL+Q GLJLWDO OD LQQRYDFL

(VWH sODQ WLHQH FRPR REMHWLYR HVWUDWS8JLFR DOFDQ]JDU HQ XQ KRUL]JRQWH C
I PLOORQHV $0 FLHUUH GH VX VHIXQGR HMHUFLFLR OD HMHFXFL*Q GHO SURJU
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WUDV LQFRUSRUDU OD FRQWULEXFL+*Q GH 1 PLOORQHV JHQHUDGD GXUDQWH (
HQ HO GHO WRWDO VXSHUDQGR DPSOLDPHQWH HO ULWPR GH HMHFXFL+Q OLQHI

(O GHVJORVH GH OD FLIUD DOFDQ]DGD HQ HO HMHUFLFLR GH DFXHUGR D ORV VHL
GHVWDFDGRY HV HO VLIXLHQWH

E3URGXFWLYLGDG i PLOORQHV PHMRUD HLQFUHPHQWR GH ORV HTXLSRV HQ OR)

E(ILFLHQFLD 1 PLOORQHYV PHMRUD GH ORV UHQGLPLHQWRV GH ORV SURFHVI
HQHUJSWLFD 2SWLPL]DFLxQ GHO XVR GH FKDWDUUD LQWHUQD RULJLQDGD HQ
2SWLPL]DFL*Q GHO PL[ GH PDWHULDV SULPDV

E&DGHQD GH VXPLQLVWUR i PLOORQHV RSWLPL]DFLxQ GH FRVWHV ORJ«VWLFR\
Q«TXHO S5HGXFFL+xQ GH GHSHQGHQFLD GH FRPSUD GH IHUURDOHDFLRQHYV

E&OLHQWH HQ HO FHQWUR i PLOORQHV LQFUHPHQWR GH OD VDWLVIDFFL+Q Gl
WUDY8V GH DQDO«WLFD GH GDWRVY SDUD OD UHGXFFL+Q \ HOLPLQDFL+Q GH GHIF
HV OD LQVWDODFL+Q GH VLVWHPDV GH DJLWDFL+Q HQ FRODGD FRQWLQXD SH!I
HVWUXFWXUD LQWHUQD GHO DFHUR

E3URGXFWRYV GH YDORU D DGLGR H , 'L i PLOORQHV GHVDUUROOR \ YHQWD
HVWUDWHJLD FRPHUFLDO GHO *UXSR &RQVROLGDFL+Q GH OD O«QHD GH SURGXFV

E'HVFDUERQL]DFL+Q | PLOORQHV RSWLPL]DFL+Q GH FRQVXPRV HQHUJSWLFRYV
FRQVLIJXLHQWH UHGXFFL+Q GH HPLVLRQHV GH &2

o «"Pjé& ge? Eg[ ?,C PP |

' 30DQ GH UHGRFFDSOWDHO FLUFXODQWH

$QWH XQ HQWRUQR GH LQFHUWLGXPEUH JHRSRO«WLFD HO *UXSR ODQJ+ XQ QXHY
ORV D RV \ FRPR XQD UHVSXHVWD HVWUDWSJLFD 6H GHILQL+ FRPR SULRU
REMHWLYR IXQGDPHQWDO GH HVWH HQIRTXH HV JDUDQWL]DU OD OLTXLGH] QH
LQYHUVLRQHV HVWUDWSJLFDV LQFOX\HQGR OD DGTXLVLFL*Q GH +D\QHV ,QWHUQ
DVHJXUDU OD UHWULEXFL+Q DO DFFLRQLVWD VLQ FRPSURPHWHU OD VROLGH] GHO

(Q WSUPLQRYVY RSHUDWLYRV HO SODQ FRQVLVWH HQ XQD JHVWL+xQ ULJXURVD GHC
UHGXFFL+tQ DFXPXODGD GH | PLOORQHYVY HQ FRPSDUDFL+Q DO FLHUUH GHO HMHU
SDUWLFXODUPHQWH HQ OD RSWLPL]DFL*xQ GH ORV LQYHQWDULRY D OR ODUJR GH V
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( ,QYHUVLzQ HQ , 'L

'XUDQWH $FHULQR[ KD VHIXLGR WUDEDMDQGR HQ HO GHVDUUROOR GH SURGX
Y«DV GH SURGXFFL+*Q PYV VRVWHQLEOHY SDUD XQ IXWXUR PHMRU SDUD OD LQGXV!

/ID FRRSHUDFL+Q HQWUH ODV GLIHUHQWHY XQLGDGHV GH , 'L GHO *UXSR $FHULQR
GH H[SHUWRVY SHUPLWH XQD JUDQ LQVSLUDFL+*Q \ DJLOLGDG D OD KRUD GH DGDS
GH,'LDODYVY QHFHVLGDGHY GH ORVY GLIHUHQWHY PHUFDGRV \ GH ODV WHFQRORJ«
DPSOLDFL*xQ GH OD FDUWHUD XWLOL]DQGR ODV FDSDFLGDGHVY GHO *UXSR

(O FDPELR WHFQRO*JLFR HPHUJHQWH DFWXDO RIUHFH JUDQGHY RSRUWXQLGDGHV

/D LQWHJUDFL+Q FRQ +D\QHV DYDQ]D FRQ §[LWR VHJ,Q OR SUHYLVWR \ ORV
HVWUDWHJILDV \ SURJUDPDV GH WUDEDMR SDUD DSURYHFKDU DO PY[LPR HO SRWH
FRQ SURSXHVWDV GH YHQWD ,QLFDV

6H KDQ LGHQWLILFDGR GLYHUVDV VLQHUJLDY VOLGDY HQ HO LQWHUFDPELR GH VI
\ GHVDUUROOR GH PDWHULDOHYV

*? P? C8jg? P? 8 Pg?8[8 8éP?5péj Z8&P«?,9gZ2?i4 ?%eE?&,;
<éf:8?2 4872 8[8 886 g? Pé?8[8 88i8A&?25bg8[j? &«& 8P8{8 2,927
<728 8<8P? «? "¢ 8772 [" Aée? g«gZi’[8 & +? 2Y Z & g? <Z9gY i Q2
Yé; Z8éP «?28Aée[0& ge?Y 8é[j ?P&7?8[j -Z& 8h[? ?2jg @+?2P&«?28][ej

P?EZ"«<g? [?[é?22Z ? ?2<Zg "~ 8h[? g4 «8g[é & ?8[j P8-[j ?E? g
Y[ 8éP!

) (FR$' 8Q DFHUR LQR[LGDEOH WLGOBY«D PYYV

$FHULQR[ ODQ]'" HQ FRPR XQD UHVSXHVWD GLUHFWD D OD GHPDQGD GH VRO,
LOQGXVWULD SHUPLWLHQGR D VXV FOLHQWHYVY UHGXFLU VXV SURSLDV HPLVLRQH)
&RPSD «D KD LQWHQVLILFDGR VX FRPXQLFDFL+Q \ GHVSOLHJXH FRPHUFLDO

(FR$' UHSUHVFPDWHULD GH ORV HVIXHU]JRV GH $FHULQR[ SRU LQWHJUDU OD VRV
DFWLYLGDG WUDQVIRUPDQGR VX FRPSURPLVR DPELHQWDO HQ XQ SURGXFWR W
PHWRGRORJ«D YDOLGDGD SRU XQD WHUFHUD SDUWH DFUHGLWDGD (VWD SURSXFt
FODYH TXH JDUDQWL]DQ XQ LPSDFWR P«QLPR HQ HO HQWRUQR HO XVR GH DO

UHGXFFL+Q GH HPL GH DO PHQRV HO \ HO HPSOHR GH HQHUJ«D UHQRYDEOF
ORV FOLHQWHVY GH OD &RPSD «D PLWLJDU VXV HPLVLRQHV GH $OFDQFH \ DYDQ]DL
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/D VROLGH] WS8FQLFD GH HVWH SURGXFWR GH EDMDV HPLVLRQHV VH UHIOHMD
HQ OD IDEULFDFL*Q H[LWRVD GH XQD DPSOLD JDPD GH FDOLGDGHYV
$FWXDOPHQWH $FHULQR[ KD VXPLQLVWUDGR FRQ §[LWR SURGXFWRV GH ODV
IDPLOLDV $XVWHQ«WLFR JHUU«WLFR

" SOH] \ ODUWHQV«WLFR (VWD YHUVDWLOLGDG

GHPXHVWUD TXH OD LQQRYDFL*+Q GH $FHULQR[ SHUPLWH PDQWHQHU OD
PY[LPD H[FHOHQFLD RSHUDWLYD \ FDOLGDG GH SURGXFWR EDMR ORYV
FULWHULRY GH VRVWHQLELOLGDG PYV H[LJHQWHV GHO PHUFDGR

/D UHVSXHVWD FRPHUFLDO FI HV XQD O«QFRRS$&H

FUHFLPLHQWR HVWUDWS8JLFR SDUD HO *UXSR &RQ XQD EDVH GH FOLHQWHYV
HQ H[SDQVL*Q \ XQ YROXPHQ FUHFLHQWH GH WRQHODGDYV
FRPHUFLDOL]DGDV HO SUR\HFWR KD ORJUDGR XQD EXHQD DFRJLGD HQ
PHUFDGRY GH UHIHUHQFLD FRPR (VFDQGLQDYLD (VSD D $OHPDQLD

6XL]D \ HO 5HLQR 8QLGR (O SURS*VLWR GH $FHULQR[ HV OLGHUDU HO
FDPLQR KDFLD XQ IXWXUR VRVWHQLEOH PHGLDQWH XQD FDGHQD GH
VXPLQLVWUR UHVSRQVDEOH FRQ XQ SURGXFWR GH EDMR LPSDFWR SDUD ORV
FOLHQWHY TXH VH XQHQ SDUD VHU SDUWH GH OD VROXFL+Q KDFLD XQ IXWXUR
PYV VRVWHQLEOH

WRYE 2f8e? Be ¢2(A7A87 P27 «"7-8Y8 'HYMIASH ] RREP
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SHFRQRFLPLHQWRYV

,P?EZ"<g? 728[gC? g[*gP8 &?2+°2¢g+8 8h[? gYQg?Z , Z [j ?8[ "*i28&P?2&7?2iZ2&A «?2 ?2Pge?
yUYa 2+« 2 AéP8 é[? Pé? +gP8 O? 2 "?2 «jZ8ij -88?2-Pg éPI!? pée? @PP&? 2?2 P&?2 g+ [8
P[8é&? [? P?P8 Zé0O-g ?Pé?e -"28 & ?E?+éP" ? P? gY<ZgY8eg? g[? P? Y<P g? ?
Z & gl?,¢f ? « Yc«fg?-Pg éP?28AéP&? P?,82Y ? gY«<ZgY8eg? ?Pé&? gY<&f:8? g[?P&? Z «
87-9g?<«Pé0g?E?P&?Y JgZé? g[i8[ &7 [?jg €e?e e?- g-Z8&,:8¢!

U
¢

(Q OD HGLFL*Q 6VBHL@®NVYV 6WHHO ,Q GOV YWILX SKRZ DXHE \G LV W L DU R RHFRQ UHR® O R
OHUFDGR SRU HO SUR\HFWR 9HUWH[ 7 KIODONRINQ Q DAR FWWRRRU MDYHBH 6RVWHQLE|
UHFXSHUDFL+Q GH DFHLWHVY LQGXVWULDOHY 1XHYDV 7THFQRORJ«DV LQWHUFDPE!
SDUWH GH $FHULQR[ (XURSD % DROIFPE V6K ULEDG RWRUJDGR D 6WRWW 8RMVHXIVFD
LQQRYDFLRQHV HQ HO YUHD GH FRODGD

E}f%?, gAé 8-

'"LVWLQWLYR *2/' GH (FRYDGLYVY TXH VLW D DO *UXSR HQWUH HO G
YDORUDGDYVY SRU VX GHVHPSH R HQ PDWHULD GH VRVWHQLELOLGD(

Qu«?,«E?{Z28Y

&DOLILFDFL+Q 3ULPH GH ,66 (6* SRU VX GHVHPSH R GH VRVWHQLEL
VHFWRU

« PPg?,? ?jZé[+<éZ [ 88?7,8+« &P

6HOOR 7 GH WUDQVSDUHQFLD HQ VX PY[LPD FDWHJRU«D WUHV HVW
+D] \ TXH UHIOHMD HO ILUPH FRPSURPLVR FRQ OD WUDQVSDUHQFLD

,Y<Z «828Y< " PegZé&? ?2<ZgA gZ e?egej [8 P ¢?

&RQRFLPLHQWR HPSUHVD LPSXOVRUD GHO 3URJUDPD GH FDSDFLW
3DFWR 0XQGLDO GH OD 218 ,&(; \ OD )XQGDFL+Q ,&2

%8A Z+8iE?f & 8[-? gY<@é[E

5HFRQRFLPLHQWR 'LYHUVLW\ RWRUJDGR SRU (TXLSRV 7DOHQWR TXH
JHVWL+Q GH SRO«WLFDV GH LQFOXVL+Q HTXLGDG \ GLYHUVLGDG

COGLERFHUT ORI HQARAIURVHO *MRNYA 2fhe? Ae ¢2¢A782 P27 «"7-8Y8 HyMISHIRRAEPIQ+PLFR
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(QWRUQR JOREDO
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<ZgPg[-& 8h[? ?Pge+? g[,P8 jge? [{Z ?% Z&[8872E?u"+882E?P&7? 728+8+? [?E&0&!?,[? P?
&, jég? «<gZ? Pé? & g« 8h[? ? «<gP:j8 &«? ? &"jg[gY:é? <jZéj -8 é? E? <Zgj 8h[? ?
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g[?7[é?2<Zg< +j&? 2Y 8 &2 ? , [*&? gY Z 8éP? g[? P?g J i8Ag? ?Y8i8-87Z?2Pg+? , ic
? 8¢ 8 & ?-Pg éP ?P8Y8ijé[ g? << :,8 &Y [j ?Pé+«?8Yc«gZijé 8g[ *? 2?é& Zg? [?Pé&?V
8] Z2i8 'Y Z ?E?AQPéi8P8 & ?2<ZgAg & g?<gZ?Pé&e?-" 272&+? gY Z 8&P « ?2P&?2<Zg ~ 8h[?
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6HFWRU GH $FHUR ,QR[LGDEOH

(O PHUFDGR GH DFHUR LQR[LGDEOH PDQWXYR GXUDQWH QLYHOHV EDMRV
UHFXSHUDFL+*Q HVSHUDGD WUDV HO ODUJR SHULRGR GH DMXVWH GH LQYHQWDULR
D QLYHOHV P«QLPRV KLVW+*ULFRV WDQWR HQ (( 88 FRPR HQ (XURSD HQ QLYH:
HVWDEOHV GXUDQWH HO HMHUFLFLR

/D SURGXFFL+Q GH DFHUR LQR[LGDEOH FRQWLQX+* VX UHFXSHUDFL*Q HQ (VWDGRYV
GH OD DGPLQLVWUDFL+Q DPHULFDQD (Q (XURSD HQ FDPELR OD GHPDQGD YROYL#
ODV LPSRUWDFLRQHV HQ DQWLFLSDFL+*Q GH ODV PHGLGDV &%$0 HO GH HQHU
UHHPSOD]DUY D ODV DFWXDOHV PHGLGDV GH VDOYDJXDUGD QR PYV WDUGH GHO
LPSDFWR SRVLWLNRWSOWD HO

(VWDGRV 8QLGRYV

(O PHUFDGR DPHULFDQR VH PDQWXYR UHODWLYDPHQWH SODQR XQ DR PYV D QLYH
OD UHFXSHUDFL+Q GH ODV HQWUHJDV ORFDOHV IUHQWH D OD FD«GD GH ODV LPSR
OD VHFFL+Q 6 PHGLGDV DUDQFHODULDV GXUDQWH OD SULPHUD PLWDG GHO DR

$V« OD FXRWD GH LPSRUWDFLRQHVY SDV+ GH QLYHOHV SRU HQFLPD GHO GXUD
DO FLHUUH GHO HMHUFLFLR

JAgP" 8h[?<Z 8g? &+ 1?2X? Ci2B[B[F++i& g-A

%QHQFKPDUN &5 % PP 'tODUHV WRQHODGD )XHQWH &58

<CQGLPHFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J 0/p|oI—NQ\/\‘/5R'7I @P’“'\BV\QULDO
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(XURSD

(O FRQVXPR DSDUHQWH HQ (XURSD VH LQFUHPHQW+ HQ WRUQR DO HQ FRQ U
SULQFLSDOPHQWH SRU HO ODGR GH ODV LPSRUWDFLRQHY HQ DQWLFLSDFL+Q GH
FDUD D /IDV LPSRUWDFLRQHYV DOFDQ]DURQ QLYHOHV FHUFDQRV DO GH FXRW
HVRV QLYHOHV VH UHGX]FDQ KDVWD HO XQD YH] HQWUHQ HQ YLJRU ODV QXHYD\

,AgP"” 8h[?<Z 8Qg? é« ?2X?ZQiEé? [?

6XGYIULFD

(O PHUFDGR VXGDIULFDQR GHO DFHUR LQR[LGDEOH UHJLVWUx XQ FRPSRUWDPLHQ
FRQWUDMR XQ HQ FRPSDUDFL+Q FRQ ODV FLIUDV DQXDOHV (VWR VH GHEH DC

\ KDVWD XQ HQ $GHPYV OD SUHVL*Q GH ODV LPSRUWDFLRQHV SURYR
PHUFDGR GH &ROXPEXV /RV SULQFLSDOHV VHFWRUHYV GH FRQVXPR UHJLVWUDURQ
VH UHGXMR WDQWR OD GHPDQGD GH ORV GLVWULEXLGRUHV FRPR OD GHO VHFWRU

&ROXPEXV VLIJXH DFWLYR \ FRPSURPHWLGR FRQ HO DXPHQWR GH ODV YHQWDV PH
GHO DFHUR LQR[LGDEOH \ OD SUHVL+*Q SDUD TXH VH DGRSWHQ PHGLGDV FRPHUFLD

,AgP" 8h[?<Z 8g-28g[”»
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6HFWRU GH $OHDFLRQHV GH $OWR 5HQGLPLHQWR

(O PHUFDGR GH DOHDFLRQHVY GH DOWR UHQGLPLHQWR WXYR XQ FRPSRUWDPLHQ\
DOQOWHULRUHVY (O VHFWRU GHO SHWU+*OHR \ HO JDV VH PRVWU* LQDFWLYR GHELGR

(O PHUFDGR GH OD LQGXVWULD TX«PLFD UHJLVWU+* XQD GHPDQGD VLJQLILFDWLYDF

IRV VHFWRUHY DXWRPRYLO«VWLFR \ HOHFWUxQLFR PRVWUDURQ XQ UHQGLPLHQWR
GH FRPEXVWLEOH TXH DQWHV HVWDEDQ HQ DXJH UHJLVWUDURQ XQD PHQRU GHPL

/D LQGXVWULD DHURHVSDFLDO HQ OD TXH +D\QHV ,QWHUQDWLRQDO WLHQH XQD
REWXYR PHMRUHV UHVXOWDGRY TXH HQ

Z 8Y8 [ig? P?iQ ?/CpQ?3?20gZP ?, g[gY8 ?}"iPggMO

YyOovYR YyOva yOvYa

&KLQD
$OHPDQLD
,QGLD
6XGYIULFD
(VSD™D
((88
$6($1
(XURJRQD
0XQGR

<QG|_[39:H:HIII QR’[ HQRFF\)IFHVIFI\/I—l() *PIXSRDV FDVHVY SDUD HO ILIHVX UJJ 0/p|ol—M’\)\/ﬂ@2’7l @rh%'\B\/\gULDO

*REFIHUQR FRUIRMWW+ YRS 4 (]1THVEIRYVRO MPI'H('\L;RV
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BURGXFFL+Q PXQGLDO

JXHQWH :RUOG 6WDLQOHVV \ $FHULQR]

iZg 8h[?Y"'[ 8éP? ?2& Z7g?8[gC8 & P ?2/Y8PPg[ XY UXN&[ Pé &+0?U:
iZg " 8h[?Y [ 88P? ?& Z:8?/Y8P «? ?2ijg[ P& é-0
.U .Y P B ,giéP
avravo
arRlvyaa

iZg ~ 8h[?Y'[ 88P? ?2& Z7:8?2<gZ?7Z -8Qg[ *?'?<é:e «2/Y8P «?2 ?ig[ P
YovyR YOvYa dezseé 8h

(XURSD

(( 88

&KLQD

,QGLD

-DS+Q

2WURYV

.gjéP av'avu aR!vaa 2Yn?

/ID SURGXFFL+xQ FRQMXQWD GH &KLQD H ,QGRQHVLD UHSUHVHQW=z* HQ HO GHO

¢CQGLPFFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J O/PIol—M\)\lﬂ@?l @FhXS'\BV\gULDO
*REFIHUQR FRUIRMWW+ YRS 4 (]1THVEIRYVRO ,‘?(QFHGL;RV
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ODWHULDY 3ULPDYV

1«TXHO

iZ 8g?79g,8 8éP? [? PYphYrRrdp¥a

7 7 7 7
'XUDQWH HO LQLFLR GH ORV SUHFLRV GHO Q«TXHO H[SHULPHQWDURQ XQD OLJ
86' HQHO PHV GH PDU]JR 6LQ HPEDUJR D SULQFLSLRV GH DEULO OD FRWL]DF
GH ORV 86' LPSXOVDGD SULQFLSDOPHQWH SRU HO WHPRU D TXH QXHYRV DU

GH PHWDOHV EYVLFRV HVSHFLDOPHQWH HQ (( 88

S3SRVWHULRUPHQWH HO SUHFLR VH HVWDELOL]* HQ WRUQR D ORYV 86" FRQGL
RIHUWD JOREDO \ OD LQFHUWLGXPEUH UHJXODWRULD HQ ,QGRQHVLD (VWRV HIHI
Q«TXHO PX\ HYWDEOH KDVWD ILQDO GH D R FXDQGR GH QXHYR ORV WHPRUHYV
PLOQHUDO GH Q«TXHO HQ ,QGRQHVLD KLFLHURQ TXH HO SUHFLR VH VLWXDVHV SRU

$ OR ODUJR GH HO LQFUHPHQWR GH H[LVWHQFLDV HQ ODV EROVDV GH PHW
GHULYDGR GH OD FRQVWDQWH HQWUDGD GH FYWRGRV GH Q«TXHO SURFHGHQWHYV
,QGRQHVLD

JHUURFURPR

iZ 89g?Y 8Q9?iZ8Y «jZéP? P?, 72729 ZgYg!? fge?2YUYR3YUYa

7 7 7 7

(O HMHUFLFLR KD HYWDGR PDUFDGR 6RG YODGHRIXGH. FHID VAAHWXDE H+tQFMQ YLGDG GH
GH ORV KRUQRV GH IHUURFURPR KD SURYRFDGR XQD QRWDEOH FD«GD GH OD R
GHPDQGD KD DFWXDGR FRPR FRQWUDSHVR PDQWHQLHQGR ORV SUHFLRV HVWDEO|
DQXDO

? o le BV VER? | @ FhY\B\A\Y
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OROLEGHQR

fge ¥ OYRAY &

'XUDQWH OD SULPHUD PLWDG GHO DR HO SUHMHMWPEB@W XXMR HX@ WR B B R U W\DURLLPHHQAMR
FRWL]DFLxQ VXSHUx ORV 86' OE PRWLYDGD SRU XQD UHGXFFL+Q HQ OD RIHUWD
GHPDQGD GH ODV DFHU«DV DVLYWLFDV DOFDQ]DQGR VX PY[LPR D SULQFLSLRV GH

&KDWDUUD ISUULFD

iZ 89?7 ?2Pé? 4éijezz72é?, 7728 é?Mp«?2UrY?C} ?agijj Z éY?/Y 8é&.?Y

YOoYrR3vuUya

(Q OD FKDWDUUD I§UULFD LQLFL+ HO HMHUFLFLR DO DO]D KDVWD VXSHUDU

WHQGHQFLD VH UHYLUWL+ KDVWD DOFDQ]JDU XQ P«QLPR DQXDO GH 86' W HQ VHS

LPSRUWDFL+tQ GH SURGXFWRYVY VHPLHODERUDGRY IUHQWH DO XVR GH FKDWDUUD
86' W LPSXOVDGD SRU ODV H[SHFWDWLYDV GHXP4HMRUD GH SURGXFFLxQ HQ 7XL

O le V2 VEdR? | @ ThX"\8\\g
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3URCL+Q GH $FHULQR]

I fé? gyY«éf?eZg "llgaY8PPg[ «? ?2ig[ Pé eNUVZRY ? PP&DY 8P 2% g[ Pé é+? gZ7Z «<g[ 8 Zg]
8?2Pé? 8A8<8h[? ?& ZgZBPKNBP &P ?2EP] Pé é-?28P?287Z &2 ?28&P & 8g[ ? ?8Pijg?Z [ 8Y8 |

(O FUHFLPLHQWR GH OD SURGXFFL+xQ GH DFHU«D HQ UHVSRQGL+* SULQFLS
DIHFWDGR SRU OD KXHOJD HQ OD SODQWD GH $FHULQR[ (XURSD \ OD P«QLPD DSR
FRQVROLGDGRY GHO *UXSR WUDV VX DGTXLVLFL+xQ HQ HO ,OWLPR PHV GHO HMHUI

DO]D SHVH D XQ HQWRUQR GH PHUFDGR GHVDILDQWH SRU OD GHELOLGDG G
HVWDGRXQLGHQVH

,AgP” 8h[? ?Pé?«Zg "~ 8h[?jgjéP? ?Pé?,&6 28 é«? ?Pé&? 8A8¢8h[?8
Y {Z8 &0

JAgP" 8h[?{Z8Y *ijZ&P? ?Pé&+?<Zg ~ 8g[ *? ?Pé? 8A8+8h[?8[gC8 &

9DULD

$FHU«D

/IDPLQDFL+Q HQ IU«R

BURGXFWR ODUJR / &DOLHQWH

,AgP” 8h[?iZ8Y «jZéP? ?2Pé«?<Zg "~ 8g[ *? ?Pé&? 8A8<8h[? ?&P &
Z [ 8Y8 [{g?/p8P «?ig[ P& é+?Y {jZ8 &+0

YOVYa YOYR . . -
VP g 6ezgé 8h[?
YOYa?32vy0vYR
U, Y, b, R, [ 3%8
$FHU«D
$FDEDGRYV
<Q(3.|_[392H:Hlll QR’[ HQRFQIFII,IH\/H() *PIXSRDV FDVHV SDUD HO UHVXUJ]J OPI-FMB\M@’?I @P’\%'\BV\QULDO

*REFIHUQR FRUIRMWW+ YRS 4 (]1THVEIRYVRO sngmq;mz\/
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SHVXOVWIFrERRE-PLFRV

iZ8[ 8<é&P +?28[ 8 & gZ -

PLOOROHYV PLOORQHYV

)DFWXUDF (%,7°$
DM XV WD

5HVXOWD
QHWR

PLOORQHYV,
&DVK IORZ
RSHUDWL YR

52&(
'"HXGD

ILQDQFLHU

5 HVXARGERY FROVROEDERY GHO* IXSR

J?271? [igZ[g? g[ 8 8g[é g?<«gZ? [é? éJé? Y@é[ é?E?"[é? P Aé &
Yé Zg g[hY8 é?2-Pg &P ?Pg+?Z «"'Pjé ge?qg i [8 ge?<gZ? 7Z8[gC?
Z *8ei [ 8&%Z" "P8PP? EZ «g!? fé? .gP8 0O? P? Yg Pg? ?][-g
Y&[8, *jé g? g[? *< 8éP?,  Z0&? [? P?Y Z & g? «jé g[8 [+ 2¢&
g[iZéc +g? *jZ8&j -8 g?&[j ?Pé+? gY<P J8 & +? ?QgjZée?- g-2Z&,:&-

$ GLIHUHQFLD GHO HMHUFLFLR HO SUHVHQWH D R KD HVYWDGR PDUFDGR SRU
HQ ODV SODQWDYV HXURSHDV WUDV OD UHVROXFL+Q GH ORV FRQIOLFWRY ODERUDO
KD HQIUHQWDGR D XQ HQWRUQR VHFWRULDO DGYHUVR FDUDFWHUL]JDGR SRU

FRPSHWLWLYD LQWHQVLILFDGD SRU ODV LPSRUWDFLRQHV IDFWRUHV TXH KDQ GH
YHQWD

&DEH GHVWDFDU ORV VLIXLHQWHY DVSHFWRVY HQ ORV UHVXOWDGRY GH $FHULQR]

0PO *UXSR UHSRUW=* XQD IDFWXUDFL*®LERORPRHOLGDRG DXFHHUHSUHVHQWD XQ LQFUHI
DO HMHUFLFLR SUHFHGHQWH $ SHVDU GH HVWH FUHFLPLHQWR HQ OD HLIUD GH

PLOORQ®HVPLOORQHV HQ UHIOHMDQGR HO HVWUHFKDPLHQWR GH PYUJHQHV G
PHQFLRQDGR

08Q DVSHFWR IXQGDPHQWDO GHO HMHUFLFLR KD VLGR OD UYSLGD DGDSWDFL%Q

LOWHIJUDFL+xQ KD GHPRVWUDGR VHU XQ DFLHUWR OR TXH FRQILUPD HO §[LWR
VHIJPHQWRY GH PYV YDORU D DGLGR

¢CQGLPFFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J 0/p|.wr3\/\f/¢p7l @[’h%'\B\AgULDO
*REFIHUQR FRUIRMWW+® R4 (0]1MHVEIRYVRO FP(QI'I)—I(‘\L;R\/
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0?D JHVWL+Q GHO IOXMR GH FDMD RSHUDWLYR KD VLGR GIQRHSALRQMCH RDWRQHD
GLUHFWR GH XQ SODQ GH UHGXFFL+Q GHO FDSLWDOPEIOUWR@®DQWHV\MDFBX H®D PSDM
JHVWL+Q GH LQYHQWDULRY FX\D UHGXFFL+Q GPLBQR@HN\Q KIDDVQSREWIDER M QH LT
EDODQFH

% 0P GHXGD ILQDQFLHUD QHWD FHUU=PHOOHRMHYFLERRTHE ¥XSRQH XQ LQFUHPHQ!
PLOORQHV UHVSHFWR DO FLHUUH GH

/IDV FLIUDV PYV LPSRUWDQWHY GHO DR\ OD YDULDFL+*Q FRQ UHVSHFWR DO D R DC

P8PPG[ +? "Zg- YOYa YOYR va'ys

BURGXFFL+xQ HQ DFHU«D PLOHV WRQHODGDV PSWULFDV

9HQWDV 1HWDV

(%,7'$

ODUJHQ (%,7'$

(%,7'$ DMXVWDGR

ODUJHQ DMXVWDGR

(%, 7

ODUJHQ (%,7

5HVXOWDGR DQWHYV GH ,PSXHVWRYV

5HVXOWDGR GHVSX8V GH LPSXHVWRV \ PLQRULWDULRYV

&DVK )ORZ 2SHUDWLYR

'"HXGD )LQDQFLHUD 1HWD

(Q 6L DGLFLRQDOPHQWH WHQHPRV HQ FXHQWD HO LPSDFWR GH OD KXHOJD HQ $FHULQR[ (XURSD
I PLOORQHV

%8e¢iZ8 " 8h[?- g-7Z&,8 €? ?2Pé&e«?A [jé-

¢CQGLPFFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J O/PIoI—M’\)\/ﬂQIR’?I @Fh%"\B\/\gULDO
*REFIHUQR FRUIRMWW+ YRS 4 (]1THVEIRYVRO sm:gmq;R\/
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,AgP”" 8h[? P?, Q,% ?{¥Y8YRD&RI?p8P Py]g=?

3HVH D OD EDMD GHPDQGD HO *UXSR ORJU+* REWPARGIORRQGIW+tPREGWRUBQGR @K UHV
HQWRUQR FRPSOHMR GH PHUFDGR Q$HQ IDR/ DXOH GHQ (O PDUJHQ (%,7'$ VREUH YH(
(O (%,7$ GHO HMHUFLFLR HVWXYR DIHFWDGR SRU ORV VLIXLHQWHY DVSHFWRV H[W

E3URYLVL+Q GH i PLOORQHV SRU HO 30DQ GH 5HMXYHQHFLPLHQWR GH OD SODQW!|
E$SMXVWH GH LQYHQWDULRY SRU LPSRUWH GH i PLOORQHYV

(O (%,7'$ DMXVWDGR GHVFRQWDGDV ODV SDUWLGDV PHQFLRQDGDV KD VLGR GH I
GHO

/D DPRUWL]DFLEQODRQHV IXHX®ULRU D OD GHO D R DQWHULRU
(O EHQHILEDWLYR (%,7 IX PLOORQHV IUHQ' PLOORQHV GH

(O EHQHILFLR DQWHV GH LPSXHVWRV DVFHQGL+* DI PLOORQHV | PLOORQHV HQ
FUSGLWRYV ILVFDOHV HQ MXQLR SRU LPSRUWH GHGH LPSXHVWRYV \ PLQRAXIOWIU
i PLOORQHYV

*HQHUDFL+Q GH FDMD

8QR GH ORY SLODUHV HVWUDWS8JLFRVY GH $FHULQR[ HV PDQWHQHU VX IRUWDOH]D
VRVWHQLEOH HQ HO WLHPSR SDUD KDFHU XQ XVR HILFLHQWH GHO FDSLWDO SHI
FUHFLPLHQWR \ GH FUHDFL+*Q GH YDORU SDUD HO DFFLRQLVWD

/D JHQHUDFL+Q GH FDMD VLJXH VLHQGR XQR GH ORV REMHWLYRV SULRULWDULR
RSHUDWLYR GHJORQHVNH V+OLGR GHVHPSH R KD VLGR SRVLEOH JUDFLDV D XQD
FLUFXODQWH GH H[SORWDFL*Q TXH PHOKR QHREROPIREFHWGMH UHGXFFL+Q GHO DR
RSWLPL]DFL+Q VH GHEH IXQGDPHQWDOPHQWH D OD RILHOGXFFHYQ GH H[LVWHQFLDV G

$FHULQR[ WXYR HQ XQ IOXMR GH FDMD RSH
PLOORQHVY GHVWDFDQGR OD UHGXFFL+Q GH H
i PLOORQHV

? o le BV VER? | @ FhY\B\A\Y
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$GHPYV GHO (%,7'$ JHQHUDGR \ OD UHGXFFL+Q GHO FDSLWDO FLUFXODQWH RWUF
LQFOX\HQ

A, QYHUVLRQHV &$3(; 6H GAVWQROHR® IOD HMHFXFL+Q GH ORV SODQHV HVWUDW§
9'0 IUHQWH D ORYV PLOORQHV GH

fO9HQWD GH %DKUX 6WDLQOHVV 6H UHFLEL+* XQ IOXMR GH FDMD SRVLWLYR GH |
GH OD GHVLQYHUVL+*Q GH HVWH DFWLYR QR HVWUDWS8JLFR

F5SHWULEXFL+Q DO DFFLRQLVWD 6H DERQDURQ | PLOORQHYVY HQ FRQFHSWR GH GL

F'HXGD )LOQDQFLHUD 1HWD $ GH GLFLHPEUH GH OD GHXGD ILQD GPRLOHQUQE N W
OR TXH VXSRQH XQ LQFPHPORWRVGHRQ UHVSHFWR BQOHWQHUDHREHGLIHBHQFLDV G|
QHJDWLYDV GH 1 PLOORQHV IXQGDPHQWDOPHQWH SRU OD GHSUHFLDFL+Q GHO

€¢4? PgA?3?p8PPg[ «? "Zg-

p8PPg[ «? "Zg- YyOvYa YOYR

(%,7'$

&DPELRV HQ HO FDSLWDO FLUFXODQWH GH H[SORWDFL*Q

,PSXHVWR VREUH EHQHILFLRYV

&DUJDV ILQDQFLHUDYV

2ZWURV DMXVWHYV

&$6+ )/2: 23(5%$7,92

3DJR FRPSUD +D\QHV ,QWHUQDWLRQDO

IHQWD %DKUX 6WDLQOHVYV

3DJRV SRU LQYHUVLRQHV

&$6+ )/2: |, %5(

'LYLGHQGRV \ DXWRFDUWHUD

&$6+ )/2: '(638%6 '( ',9,'(1'26

'LIHUHQFLDYV GH FRQYHUVL*Q

'"HXGD ILQDQFLHUD QHWD DGTXLULGD GH +D\QHV

O9DULDFL+Q GHXGD ILQDQFLHUD QHWD

IRV 1 PLOORQHVY GH OD YHQWD GH %DKUX 6WDLQOHVV LPSDFWDQ HQ HO (%,7'$ SHUR QR VXSRQHQ HQ

/D UHWULEXFL+Q DO DF PLOORQHV HQ FRIQF
GLYLGHQGR RUGLQDULR \D TXH VH SURFHGL#%

HXURV SRU DFFL+Q OR TXH VXSRQH XQD U
UHVSHFWR D OD FRWL]DFL+Q GHO FLHUUH GHO

¢CQGLPFFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J 0/p|.kM’3\/ﬂ@>'7| @P’\Xﬁ'\B\/\gULDO
*REFIHUQR FRUIRMWW+ YRS 4 (]1THVEIRYVRO ﬂl[Ql’HﬂL;RV
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%DODQFH GH VLWXDFL+Q \ ILQDQFLDFL%Q

/ID VLWXDFL+*xQ GHO EDODQFH GXUDQWH HO HMHUFLFLR KD VLGR PYV HVWDE
DGTXLVLFL+xQ GH +D\QHV ,QWHUQDWLRQDO (QWUH RWUDV ODV SDUWLGDV PDV GH

ESHGXFFLiQ GH ODV SDUWLGDV GH H[LVWHQFLDV \ FOLHQWHYV

I3DWULPRQLR QHWR B5HGXFFL+Q GHO LPSDFWDGR SRU OD GHSUHFLDFL+Q GHO (

,Q0}
p8PPg[ «? "Zg-

=<
(@)
=<
Q-
<
(@)
<
(7]
(@]
D
N«
(o]
D
(o]
>

$FWLYR QR FRUULHQWH

$FWLYR FRUULHQWH

(ILVWHQFLDV

'"HXGRUHV

&OLHQWHYV

2WURV GHXGRUHYV

7THVRUHU«D

2WURV DFWLYRV ILQDQFLHURYV FRUULHQWHYV

.giéP? (8Ag alavyu alRaa ?230pbn?

i «QO}
p8PPg[ «? "Zg-

=<
(@)
<
Q-
<
(@)
=<
(7]
(@]
[}
N«
(o]
[}
(o]
>

SDWULPRQLR 1HWR

3DVLYR QR FRUULHQWH

'"HXGDV FRQ HQWLGDGHV GH FUSGLWR

2WURV SDVLYRV QR FRUULHQWHYV

3DVLYR FRUULHQWH

'"HXGDV FRQ HQWLGDGHV GH FUSGLWR

$FUHHGRUHVY FRPHUFLDOHYV

2WURV SDVLYRV FRUULHQWHYV

.giéP?jé+8Ag alavyu 4alRaa ?230pbn?

&LIUDV GHO DR UH H[SUHVDGDV SRU FLHUUH GH OD SURYLVLRQDOLGDG GH OD YDORUDFL+Q GHO IR

/ID GHXGD ILQDQFLHUD QHWD D GH GLFPHPEERAH®H VH LOQFUHPHQWRQHY 11
PLOORQHV D GH GLFLHPEUH GH (VWH DXPHQWR HVWY FRQGLFLRQDGR SRU Ol
SDJR GH GLYLGHQGRY FRPSHQVDGRV HQ JUDQ PHGLGD SRU OD IXHUWH JHQHUDFL:

¢CQGLPFFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J O/PIoFM’\)\/ﬂ@?I @P’\Xﬁ'\B\/\gULDO
*REFIHUQR FRUIRMWW+ YRS 4 (]1THVEIRYVRO m\)l'HﬂL;R\/
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O [8Y8 [ige? ? "~ é?2&?2«Pé0g

OLOORQHV HXURYV

PLOORQHYV

$0 LIXDO TXH HQ HQ HO *UXSR FRQWLQX+ FRQ OD JHVWL+Q DFWLYD GH VX
GH VXV S*OL]DV GH FUSGLWR SDUD PDQWHQHU VX OLTXLGH] (Q HVWH VHQWLGH
IXHURQ

J)LUPD GH 5HQRYDFL%Q \ J)LUPD GH SUSVWDBRNMRYDFL+Q GHO
SUSVWDPRYV QXHYRWPBPSOLDFL+Q GH ODWXHYRV SRU ©'0 GH)DFWRULQJ 6LQGLFDGR
ODUJR SOD]JR FRQ YBHYQDMV GH FUSGLWRLEDRWEY \ O«QHDIVS®HAD KDVWD SRU
HQWLGDGHV ILQDQFX®IWPBRUWH WRWDOL@BQFLDFL+Q ELODWISBD@HVPY[LPR GH
SRU LPSRUWH GH 1 1 PLOORQHV \ SRU LPSRUWH WRWIX®\GIMD PLOORQHYV
PLOORQHV PLOORQHV KDVWD i  PLOORQHYV

$O0 FLHUUH GHO HMHUFLFLR HO LPSRUWH YLYR GH ODV O«QHDV GH ILQDQFLDFL=*
OLIJDQGR HO FRVWH GH ODV PLVPDV D OD HYROXFL+Q GH LQGLFDGRUHY UHYLVDGR

/ID GHXGD EUXWD WRWDO GHO *UXSR D GH GLFLHPEUH GH HUD GH | PLOC
GHXGD D WLSR ILMR LQFOX\HQGR DTXHOOD GHXGD FRQWUDWDGD D WLSR GH LQWF
LQWHUSV \ HO UHVWDQWH D WLSR GH LQWHUS8V YDULDEOH O0OYV GHO GHO
YHQFLPLHQWR VXSHULRU D XQ D R

$FHULQR[ WHQ«D D GH GLFLHPEUH GH OLTXLGH] SRU LPSRUWH GH | P
FRUUHVSRQGLHURQ D OD FDMD \ GHS*VLWRYV D FRUWR SOD]JR \ i PLOORQHV D (

ILOLDOHY GHO *UXSR

¢CQGLPFFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J O/PIoFM’\)\/ﬂ@?I @P’\Xﬁ'\B\/\gULDO
*REFIHUQR FRUIRMWW+ YRS 4 (]1THVEIRYVRO m\)l'HﬂL;R\/
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SHVXOWDGRY SRU GLYLVLRQHYV
o +"Pjé ge? ?Pé&? 8A8+8h[?8[gC8 & P

p8PPQg[ +? "Zg- YOVYa YOYR Ya'yn

BURGXFFL+Q DFHU«D PLOHV WRQHODGDV PSWULFDV

9HQWDV 1HWDYV

A
(%,7'$

ODUJHQ (%,7'$

$PRUWL]DFL%Q

(%,7

ODUJHQ (%,7

/D IDFWXUDFL+*Q VH LQFUHRISEWWRXQO D R TXH HVWXYR PDUFDGR FRPR \D VI
KXHOJD HQ $FHULQR[ (XURSD

(O (%,7'$ DVFHQGLRLDGRQHY XQIHULRU DO GH PDUFDGR SRU OD GHELOLGDG

(VWDGRV 8QLGRV FRPR HQ (XURSD \ 6XGYIULFD (VWD FLIUD LQFOX\H XQ DMXVWH
XQD SURYLVL+Q GH i PLOORQHV SRU HO SODQ GH UHMXYHQHFLPLHQWR HQ $FHULCG

(Q HO FRQMXQWR GHO DR VH JHQHUz XQ FDVK IORZ RSHUDWLYR GH I PLOOF
FLUFXODQWH GH I PLOORQHYV

€42 PgA

p8PPg[ «? "Zg- YyOvYa YUYR
(%,7'$

&DPELRV HQ HO FDSLWDO FLUFXODQWH GH H[SORWDFL*Q

,PSXHVWR VREUH EHQHILFLRYV

&DUJDV ILQDQFLHUDYV

2WURV DMXVWHYV

«M?Cf}0?}i,a .Q0} Yaa Uar

(Q OD FLIUD GH ERWURV DMXVWHVE HQ HO SDVDGR (MHUFLFLR HVWYQ LQFO)
6WDLQOHVV TXH KDQ DIHFWDURQ DO (%,7'$ SHUR QR VXSXVLHURQ HQWUDGD HQ FI
I PLOORQHV GH HQWUDGD GH FDMD GXUDQWH HO x WULPHVWUH

¢CQGLPFFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J 0/p|.kM’3\/ﬂ@>'7| @P’\Xﬁ'\B\/\gULDO
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o «"Pjé g+? ?P&? 8A8+8h[?8P & 8g[ +? AéPjgAZ

[
p8PPQg[ +? "Zg- YOYa YOYR Ya'yn

BURGXFFL+Q DFHU«D PLOHV WRQHODGDV PSWULFDV

9HQWDV 1HWDYV

(%.,7'$

ODUJHQ (%,7'$

$PRUWL]DFL+Q

(%,7

ODUJHQ (%,7

/D IDFWXUDFL+Q GH ODV DOHDFLRQHV GH DOWR UHVSHFWR DO DR 2 DHKPL
LQFRUSRUDFL+Q GH +D\QHV TXH HO DR SDVDGR V+OR FRQWULEX\x FRQ XQ PHV D

$VLPLVFO (%,7'$ JHQH PLOORQHYV VXSHULRU DO GHO HMHUFLFLR DQWHULRU $
XQ DMXVWH GH LQYHQWDULRY D YDORU QHW PLOORRGNV]IDFL+Q SRU LPSRUWH GH |

3RU VX SDLFDVK RSHUDWLYRIIX PLOORQHV D\XGDGR SRU XQD UHGXFFL*Q GH
H[SORWDFIL+C PLOORQHYV

8472 PgA

=<
(e}
=<
Q-
<
C
<
[

p8PPg[ «? "Zg-

(%.,7'$

&DPELRV HQ HO FDSLWDO FLUFXODQWH H[SORWDFL*Q

,PSXHVWR VREUH EHQHILFLRV

&DUJDV ILQDQFLHUDYV

2ZWURV DMXVWHV

«M?2Cf}0?}i,=2 ,Q0} Uaa URU

¢CQGLPFFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J O/PIoFM’\)\/ﬂ@?I @P’\Xﬁ'\B\/\gULDO
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SHURCGR P HAR GH SDIR D SIRYHHERUWHV

fée?2f E20&a'YUYY? 2Va? 2« «j8 Y Z 272 Péi8Ae?é?Pée? 7 ¥Zh{e@?Ygq 83¥ T R&?[gZYé,
| Z Pé 8g[é é? g[? P?< Z8g g?Y 8g? ?«é-g?é&?2<ZgA gZ «1?

/D GLVSRVLFL+Q DGLFLRQDO WHUFHUD TXH HVWDEOHFH HO GHEHU GH LQIRUPDFI
FRWL]DGDV LQFOX\DQ GH IRUPD H[SUHVD HQ OD PHPRULD GH VXV FXHQWDV DQXD«
6ROLFLWD DGHPYV HO YROXPHQ PRQHWDULR \ Q,PHUR GH IDFWXUDV SDJDGDV HQ

OD QRUPDWLYD GH PRURVLGDG HO SRUFHQWDMH VREUH HO Q,PHUR WRWDO GH

SURYHHGRUHV $FHULQR[ WLHQH HQ FXHQWD HVWD PRGLILFDFL+Q

$ FRQWLQXDFL+Q VH GHWDOOD HO SHULRGR PHGLR GH SDJR D SURYHHGRUHV GH
*UXSR XQD YH] GHVFRQWDGRY ORV SDJRV HIHFWXDGRYV D HPSUHVDV GHO PLVPR

<
(e}
=<
m;
<
(e}
=<
(]

%:ée % :€-

3HULRGR PHGLR GH SDJR D SURYHHGRUHYV G«DV G«DV

5DWLR GH RSHUDFLRQHYVY SDJDGDV G«DV G«DV

5DWLR GH RSHUDFLRQHY SHQGLHQWHY GH SDJR G«DV G«DV

P8P «? "Zg- QY<gZi QY«gZ;
7RWDO SDJRV UHDOL]DGRYV
7TRWDO SDJRV SHQGLHQWHYV

<QG|_[393H:HIIIQIQ[HQRHQIFIIIH\/I—!() *AXSREDV FDVHYVY SDUD HﬂIIH\/XJJO/;PIoI—N(\)\/‘}’@’)I@[h%'\B\AgULDO
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(O FXDGUR LQFOX\H ORV SDJRV HIHFWXDGRYV D FXDOTXLHU SURYHHGRU \D VHD QTC
*UXSR

6 FRQVLGHUDPRY VROR ORV SURYHHGRUHYVY QDFLRQDOHYV GDGR TXH VH WUDWD GtF
GH SDJR VH UHGXFH HQ G«DV WDO \ FR?R VH GHWDOOD FRQWLQXDFL*Q

YyUvya yovyn
%:é- % :€-
3HULRGR PHGLR GH SDJR D SURYHHGRUHYV G«DV G«DV
5DWLR GH RSHUDFLRQHYVY SDJDGDV G«DV G«DV
5DWLR GH RSHUDFLRQHY SHQGLHQWHY GH SDJR G«DV G«DV
P8P «? "Zg- QY<«gZj QY«gZ;

7TRWDO SDJRV UHDOL]DGRYV

7TRWDO SDJRV SHQGLHQWHYV

/RV GDWRV GHO SDVDGR HMHUFLFLR VH YLHURQ DOWHUDGRYV SRU OD KXHOJD G

HVWXYLHUD SDUDGD GXUDQWH PHVHVY VLQ SRGHU KDFHU OD JHVWLxQ GH ODV ID

$FHULQR[ (XURSD HO UHVWR GH FRPSD «DV HVSD RODV GHO *UXSR WRGDV FXPSC
G«DV

6H LQFOX\H D FRQWLQXDFL+Q OD LQIRUPDFL+Q DGLFLRQDO REOLJDWRULD GH DFXF

YyOvya YOVYR
D (O YROXPHQ PRQHWDULR GH ODV IDFWXUDV SDJDGDV HQ XQ SHU XD
HVWDEOHFLGR HQ OD QRUPDWLYD GH PRURVLGDG

LRGR LJ ORI

SRUFHQWDMH TXH VXSRQHQ VREUH HO Q,PHUR WRWDO GH IDFWXUDV GH ORV SDJR

E 1,PHUR GH IDFWXUDV SDJDGDV HQ XQ SHULRGR LJXDO R LQIHULRU DO PY[LPR H
QRUPDWLYD GH PRURVLGDG

SRUFHQWDMH TXH VXSRQHQ VREUH HO WRWDO PRQHWDULR GH ORV SDJRV D VXV S

¢CQGLPFFHLUI QORI HQARIAUAWO *XSRDV FDVHV SDUD HO UHVXUJ]J O/PIoI—M’\)\/ﬂQIR’?I @Fh%"\B\/\gULDO
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/ID DFFL+Q GH $FHULQR]

| ,P? 8<8j&P?+g 86P? ? 78[gC? "Z&[| ? PBAY'DIBPAGRBUN a ;e Y MRgZPParRalBg[ 2
9[?°[?[gY8[eP? 2@U Ya?¢gZ?i:i"Pyg

IDWMFFLRGHWFHULQR[ FRWL]DQ HQ ODV EROVDYV GH 0ODGULG \ %DUFHORQD VH FRC
IRUPDQ SDUWH ,%(; LQGLFH

$ IHFKD GH GLFLHPEYWHAH®WH QR[] FRQWDED FRQ XQFWRRVDLO/WABHYV
8g[8¢«jé+?+8-[8,8 éj8Ag+?é?pU? 2?2 88Y Z? ?2YUYa
n? ? Z 4ge n? ? Z 4ge? 2?24

, s B S22 72 4

AQgig?éiZ8 "8 ¢ (ZEéA «? ?8[*jZ" 2 Adia?

e 84| ,8[&[ 8 : Tl

'"HQRPLQDFL+Q VRFLDO 7TRWDO $ % $ %

&RUSRUDFL+Q )LQDQFLHUD $OED 6 $

&RYDOLV &DSLWDO //3

&RYDOLV &DSLWDO ODVWHU )XQG /WG

&RYDOLV &DSLWDO 3DUWQHUV ODVWHU )XQG /WG
)XQGDFL+ 3ULYDGD 'DQLHO %UDYR $QGUHX

,QGXVWULDO '"HYHORSPHQW &RUSRUDWLRQ , ' &

URUHVHQWDQ IO DO
DSLV

$GTXLVLFL+Q GH DFFLRQHV SURSLDYV

(O Q,PHUR GH DFFLRQHV DGTXLULGDY HQ DXWRFDUWHUD GXUDQWH HO HMHUFLFLF
PLOHV GH HXURV (Q HO PHQFLRQDGR HMHUFLFLR FRQ PRWLYR GH ORV 30DQH)
6RFLHGDG VH HOWUHJDURQ XQ WRWDO GH DFFLRQHYVY SURFHGHQWHY GH DXW
oDV PHQFLRQDGDYV HQWUHJDV GH DFFLRQHV D GH GLFLHPEUH GH $FHULQR
DFFLI!QHV

5HODFL+Q FRQ LQYHUVRUHV \ DQDOLVWDYV

'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ OD 3RO«WLFD GH &RPXQLFDFL*Q H ,QI
$FFLRQLVWDV ,QYHUVRUHV ,QVWLWXFLRQDOHV *HVWRUHV GH $FWLYRV ,QWHUPH
GH LQWHUSV GH $FHULQR[ 6 $ \ VX *UXSR GH (PSUHVDV $FHULQR[ JDUDQWL]D T
LIJIXDOGDG GH FRQGLFLRQHV D WUDY8V GH WRGRV ORV FDQDOHV GH FRPXQLFDFL
ZHE FRUSR ZZZ DFHULQR[ FRP HO SULQFLSDO FDQDO GH FRPXQLFDFL+Q GH LQIRUP

/ID SRO«WLFD FRPXQLFDWLYD GH $FHULQR[ VH FDUDFWHUL]D SRU ORV SULQFLSLRYV
OD GLIXVL+Q GH LQIRUPDFL+tQ H LJXDOGDG GH WUDWR

(Q HO DR HO HTXLSR GH 5HODFL+Q FRQ LQYHUVRUHV GH $FHULQR[ KD HVWD
(QWUH HO WUDEDMR UHDOL]DGR GHVWDFDQ ODV PYV GH URDGYVY UHDOL]DGRW B
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FRQIHUHQFLDV D ODV TXH KDQ DFXGLGR DGHPYV GH ORV YLDMHV D IYEULFD FF
PYV UHOHYDQWHY WUDWDGDV HQ ORV FRQWDFWRY PDQWHQLGRYV FRQ ORV LQYHU"
ORV PHUFDGRV SRU UHJLRQHVY ODV PHGLGDV GH SURWHFFL+Q SUHVHQWHYV HQ (V
(XURSHD SsbUD SURWHJHU VX PHUFDGR HO SODQ GH GHVFDUERQL]DFL+xQ \ ODV SR
WRGR OD QRUPDWLYD DSOLFDEOH HQ PDWHULD GH LQIRUPDFL+Q SULYLOHJLDGD

7RGR DFFLRQLVWD PLQRULWDULR SXHGH GLULJLUVH D OD 2ILFLQD GHO $FFLRQLV\
VREUH OD HYROXFL+Q GH $FHULQR[ $ VX YH] HVWD 2ILFLQD SUHVWD D ORV DFFL
GH VXV GHUHFKRV \ HQ SDUWLFXODU HQ UHODFL*Q FRQ OD -XQWD *HQHUDO GH $

(YROXFL+Q GH OD DFFL%Q

$ OR ODUJR GH ORV PHUFDGRV EXUVYWLOHV VH FDUDFWHUL]DURQ SRU XQD JU
VLIXLHQWHY FLUFXQVWDQFLDYV

a(O LQLFLR GHO FLFOR GH EDMDGDV GH WLSRVY GH LQWHUS8V SRU SDUWH GHO %&( \
f/D UHVLOLHQFLD GH OD HFRQRP«D HVSD ROD \ HO FRQVXPR LQWHUQR
¥/D HYWDELOL]DFL+Q GH ORV FRVWHV HQHUJSEWLFRV WUDV OD YRODWLOLGDG GH D

(O LPSXOVR GHO VHFWRU GHIHQVD \ EDQFDULR HQ HO «QGLFH QDFLRQDO

(VWH HVFHQDULR SHUPLWL+ DO ,%(; OLGHUDU HO FUHFLPLHQWR JOREDO FRQ X
HQFLPD GH ORV SULQFLSDOHV LQGLFDGRUHV LQWHUQDFLRQDOHV 6HJ,Q ORV GD
GXSOLF+ HO UHQGLPLHQWR GHO 1$6'$4 \ GHO 6 3 \ FXDGUXSOLF+ H
UHIHUHQFLD FRPR HO (XUR 672;; R HO JUDQFH &$&

1R REVWDQWH HV IXQGDPHQWDO GHVWDFDU TXH HVWH DYDQFH USFRUG GHO PHL

VHFWRULDO (O FUHFLPLHQWR HVWXYR IXHUWHPHQWH FRQFHQWUDGR HQ HO VHFV

YHORFLGDGHY OLHQWUDV TXH HO «QGLFH JHQHUDO UHIOHMDED PY[LPRV KLVW=%UL

PDQXIDFWXUHUD \ RWURYV VHFWRUHV FRQ PD\RU H[SRVLFLxQ D ORV FRVWHV RSHU

(VWD GLVSDULGDG H[SOLFD SRU TX§8 D SHVDU GH OD VROLGH] GH ORV LQGLFDGR
QR IXH WUDQVYHUVDO D WRGRV ORV VHFWRUHYVY GH OD HFRQRP«D UHDO

] . . /D. RFFL+Q GH $FHULQR[ H[SHULPHQW= XQD UHFXSHU
,AgP” 8h[? ?Pge?<Z8] 8|ﬂ8BD’F? FHUUDQGR HO HMHUFLFLR HQ T DFFL%Q
[ 8 «?2Y"[ 8&PUMa WLWXEHDQWH /D GHELOLGDG GH OD GHPDQGD HQ HC
.. HQ (XURSD \ HO LPSDFWR QHJDWLYR GHO WLSR GH
YUYa Gi0DU IUHQWH DO HXUR PDUFDURQ ORV UHVXOWL

9% OOHYDQGR LQFOXVR D OD DFFL+Q D WRFDU P«QLPRYV
$ SDUWLU GHO YHUDQR HO YDORU UHFXSHU+ WUI
"~ QGXVWULDO PHUFDGR HQ (VWDGRV B8QLGRV GRQGH ORV SLU
SRVLWLYDPHQWH \ OD PHMRUD TXH SXHGH VXS
1LNNHL SURGXFWRUHV HXURSHRV ODV PHGLGDV TXH OD 8QL
JUDQFH &$& GXUDQWH HVSHFLDOPHQWH HO &%S$0 \ ODV QXH)
DR FHUFD GH VXV PY[LPRV DQXDOHV HVWXYR DSR
(XUR 672;; ORV DQDOLVWDV TXH VLIXHQ HO VHFWRU
"HUPDQL '$; $ GLIHUHQFLD GH GRQGH OD KXHOJD HQ OD SOD
YWVH 0,% &YGL] SURYRFt XQD GLVPLQXFLtQ GH OD FDSDFLG
VLGR XQ D R GH QRUPDOL]DFL+Q RSHUDWLYD /D
&6, QRUWHDPHULFDQD 1$6 \ OD PHMRUD GH VX GLYH
6 3 GLYLVL:Q GH DOHDFLRQHV SHUPLWLHURQ D OD DF
SHUGLGRV FRQVROLGYQGRVH FRPR XQ YDORU GH U|
1$6'$4 QGH] YRODWLOLGDG GH RWURV FRPSHWLGRUHV VLGHU, UJL
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IDGLIHUHQFLD GH FRPABERWWHD RILHOQWRL+Q GH $FHULQR[ \ ORV FRPSHWLGRUHV HXUR
SUHPL+* FRQ PD\RU DJUHVLYLGDG D DTXHOODV HQWLGDGHV TXH SDUW«DQ GH YDO
FDVR GH $FHULQR[ OD VROLGH] GH OD ILOLDO QRUWHDPHULFDQD \ OD GLYHUV
DFWXDURQ FRPR IDFWRUHV GH HTXLOLEULR (O JUYILFR UHIOHMD XQ DR GH FUHF
FRQ XQD SHQGLHQWH PHQRY DFXVDGD TXH OD GH RWURVY FRPSHWLGRUHYVY VLGHU, |
QLYHOHV GH FRQILDQ]D \ YDORU GH PHUFDGR SHUGLGRVY HQ HMHUFLFLRY DQWHULF

,AgP" 8h[? "Z«&i8P? ? Z8[gC?E? gY« {8 gZ *? "Zg«< g-

$O0 DQDOL]DU OD FRPSDUDWLYD HQWUH OD FRWL]DFLxQ GH $FHULQR[ \ HO «QGLI
H[SHULPHQW=* XQD UHFXSHUDFL+Q Vz®LGD QGRAMRIJFHVHUDRIGRHRNULWPR H[FHSFLRQ
OLGHU*x HO FUHFLPLHQWR JOREDO FRQ XQD UHYDORUL]DFLxQ GHO (O JuYl
HYVSHFLDOPHQWH KDFLD HO ILQDO GHO HMHUFLFLR UHIOHMDQGR XQ PHUFDGR (
VHFWRUHY FRPR HO EDQFDULR \ GHIHQVD ORV FXDOHV WLHQHQ XQ SHVR GHWHUF
XQ LPSXOVR HIWUDRUGLQDULR HQ

$ SHVDU GH HVWD GLVWDQFLD SRUFHQWXDO OD HYROXFL+Q GH $FHULQR[ GHVWDF
VHPHVWUH FRPSOHMR P«QLPRV DQXDOHV HQ DEULO \D PHQFLRQDGRYV $ SDUWLU
UHFXSHU+ WUDFFL+Q DSR\DGD HQ OD VROLGH] GH VX PHUFDGR HQ (VWDGRV 8QLG
GHILQLWLYD PLHQWUDV HO ,%(; UHIOHMz XQ FUHFLPLHQWR USFRUG SHUR PX\
$FHULQR[ UHSUHVHQW=+ XQD YXHOWD D ORV IXQGDPHQWDOHV LQGXVWULDOHV O]
FRQVROLGYQGRVH FRPR XQ YDORU GH UHVLOLHQFLD IUHQWH DO HQWRUQR YROYW
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,AgP" 8h[? "Z«&i8P? ? Z8[g&?E? P?Q ,0?p

SHFRPHQGDFLRQHY GH DQDOLVWDYV

/D JHVWL+Q \ HYROXFL+Q GH OD FRPSD «D FXHQWD FRQ XQD DPSOLD FREHUWXUD
DQDOL]DGD GH IRUPD UHFXUUHQWH SRU GH ODV SULQFLSDOHV ILUPDV GH LQYt
VHIJXLPLHQWR JDUDQWL]D XQD HOHYDGD WUDQVSDUHQFLD \ VLPHWU«D LQIRUPD
UHFRPHQGDFLRQHY GH ORV DQDOLVWDV TXH FXEUHQ HO YDORU VH PDQWXYLHUDQ

/IDV UHFRPHQGDFLRQHY GH ORV DQDOLVWDV TXH FXEUHQ $FHULQR[ QR VXIULHURQ
SULQFLSLRVY GH DR HO UHFRPHQGDEDQ &RPSUDU \ DO FLHUUH OR KDF«DQ X
DFRQVHMDEDQ ODQWHQHU 1LQJXQD UHFRPHQGDFL+*Q GH 9HQGHU

$ SHVDU GH TXH OD DAFLzQFRAU4E BMOQHFLR REMHWLYR SOPPHEMWDGH @RVQDO GHO
VLWX+ HQ 1 FMD>GLIHUHQFLD UHIOHMD TXH HO FRQVHQVR DQWLFLSD HO UHVX
HQ OD PHMRUD TXH VXSRQGUYQ ODV PHGLGDV UHJXODWRULDVY GH OD 8QL*Q (XU
RSHUDWLYD WUDV ORV UHWRV GHO DR DQWHULRU 'H HVWH PRGR OD YDORUDFL:
IXQGDPHQWDGR HQ OD VROLGH] GH ORV DFWLYRV HVWUDWS8JLFRV \ HQ XQD UHFXS

FDSWXUDGD SRU OD FRWL]DFL+Q GH PHUFDGR

SOROXPHQ GH QHJRFLDFL+Q \ FDSLWDOL]DFL+Q

(Q ORV W«WXORV GH $FHULQR[ VH QHIRM\DURE BRUDHUFBARERQWLQXR HVW
Q.PHUR WRWDO GH DFFLRQHV FRQW U D W DFERXYY YO/F FRQ@MWUDWDFL+Q PHGLD GLDULD ¢

(Q FXDQWR DO HIHFWLYR FRQWUDWDGR HQ VH DO@F POI®WUR GLORALD GH |
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OgP"Y [?2 ?[ -g 8& 8Nh]

$ GH GLFLHPEUH GH OD FDSLWDOL]DFL+Q EXUVYWLO GH $FHULQR[ VH VLW)>

/ID HYROXGH+@QRY ,OWLPRV D RV PXHVWUD TXH OD FRPSD «D KD ORJUDGR UHYHUW
DQWHULRUHY VXSHUDQGR OD EDUUHUD GH ORYV PLOORQHV GH HXURV \ VLWXY

HQ
(VWH IRUWDOHFLPLHQWR GH OD FDSLWDOL]DFL+Q DO FLHUUH GH DR FHUFD GH V

ILOLDO QRUWHDPHULFDQD \ OD GLYHUVLILFDFL+Q KDFLD DOHDFLRQHV GH DOWR
HVYWDELOLGDG IUHQWH D OD YRODWLOLGDG GH RWURV FRPSHWLGRUHYVY HXURSHRYV

6«8j8P80&é& 8h[? "Z«&j8P? P 78[gC ?«!

? o le BV VER? | @ FhY\B\A\Y



. Q[,gZY ? 2?E +i8h[? g[*gP8 & g?YUYa

SHWULEXFL+xQ DO DFFLRQLVWD

,[?YUOYAaPg.?é& 8g[8+j&«? ? 78[gC?<«<Z 88 Zg[? @Uaa? Y8PPg[ «? [? g[ <«<ig? 2 8AS8
}Z 8[éZ8é? ? 8g[8ejé+ ? P Zé é&? P? :é?24? ?2YéEg? ?2YUVYa ?é<Zg h?é?2<Zg<" «jé? F
P?<«é-g? P? 8A8 [ g? gZZ +«<g[ 8 [j ?éP? J Z 8 8g? ?YUYR?/é g[é g? [?2YUVYa0?«gZ-
Z27ige?<gZ?& 8h[!?

3DJR GH GLYLGHQGR

6HJ,Q VH HVWDEOHFH HQ OD 3RO«WLFD GH GIWH GHQGRM BGR@GBPHRWLYRIX HHQQWHYV SD.

'LYLGHQGR D FXHQWD GHO HMHUFLFLR SRU XQ LPSRUWH GH
i EUXWRYV SRU DFFL+Q SDJDGR HO GH HQHUR GH

'LYLGHQGR FRPSOHPHQWDULR GHO HMHUFLFLR SRU 1
EUXWRYV SRU DFFL+Q DERQDGR HO GH MXOLR GH

SRO«WLFD GH GLYLGHQGRYV

/D YLJHQWH 3RO«WLFD GH GLYLGHQGRV GH $FHULQR[ WLHQH SRU
REMHWLYR HVWDEOHFHU ORV SULQFLSLRV HVHQFLDOHV SRU ORV TXH VH
ULJHQ ORV DFXHUGRV VREUH UHWULEXFL+Q DO DFFLRQLVWD VRPHWLGRV SRU
HO &RQVHMR GH $GPLQLVWUDFL*+Q D OD DSUREDFL*Q GH OD -XQWD
*HQHUDO GH $FFLRQLVWDV UHODFLRQDQGR OD UHPXQHUDFL:*Q DO
DFFLRQLVWD FRQ ORV UHVXOWDGRY HFRQ*PLFRV GHO *UXSR

/IDV SURSXHVWDV VREUH UHPXQHUDFL+*Q DO DFFLRQLVWD GHEHQ VHU
VRVWHQLEOHV \ FRPSDWLEOHY FRQ HO PDQWHQLPLHQWR GH OD VROLGH]
ILQDQFLHUD GH $FHULQR]

§VLPLVFVLHPSUH TXH OR SHUPLWDQ ODV FRQGLFLRQHV GHO

PHUFDGR \ OD HYROXFL+Q GH ORV UHVXOWDGRY GHO *UXSR \ PLHQWUDYV

OD GHXGD QHWD QR VXSHUH YHFHV HO (%,7'$ UHFXUUHQWH D

WUDYS8V C HO &RQVHMR GH $GPLQLVWUDFL+Q SRGUY UHWULEXLU GH

PDQHUD H[WUDRD GIRMDFFLRQLVWDYV GH $FHULQR[ FRQ SODQHYV

GH UHFRPSUD GH DFFLRQHV R HO SDJR GH GLYLGHQGRYV
H[WUDRUGLQDULRYV HQ ORV WSUPLQRV SUHYLVWRV SRU ODV DXWRUL]DFLRQHYV
FRQFHGLGDV SRU OD -XQWD *HQHUDO GH $FFLRQLVWDYV

&RPR UHJOD JHQHUDO HO GLYLGHQGR VHUY VDWLVIHFKR HQ GRV SDJRYV
8Q SDJR D FXHQWD HQ HO PHV GH HQHUR
8Q SDJR FRPSOHPHQWDULR HQ MXOLR

(VWD 3RO«WLFD SRGUY UHYLVDUVH FXDQGR H[LVWDQ LQYHUVLRQHV RUJYQLFDYV
SOD]R R ODV FRQGLFLRQHY GHO PHUFDGR DV« OR DFRQVHMHQ
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0 HE.GDV DAMUOQDWYDV GH UHQAP IHQR 0 $5
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$FHULQR[ DERJD SRU HO FXPSOLPLHQWR ULJXURVR GH OD QRUPDWLYD ILVFDO
PDQWHQLPLHQWR GH XQD UHODFL+Q FRRSHUDWLYD FRQ OD DGPLQLVWUDFL+*Q WUL

'"HVGH VX DSUREDFL+Q HQ $FHULQR[ HVWY DGKHULGR DO &+GLJR GH %XHQDV 3
HQ HO )RUR 7ULEXWDULR GH *UDQGHV (PSUHVDY IRUWDOHFLHQGR OD FRRSHUDFL*

&RPR PXHVWUD GHO FRPSURPLVR FRQ ODV PHMRUHV SUYFWLFDV HQ PDWHULD Il
WULEXWDULD \ GH WUDQVSDUHQFLD HO *UXSR SUHVHQWD DQXDOPHQWH \ GH IRUI
DQWH OD $JHQFLD 7ULEXWDULD HVSD ROD MXQWR FRQ OD GRFXPHQWDFL*Q GH
GRFXPHQWR HV IDFLOLWDU LQIRUPDFL*xQ VREUH FLHUWRY DVSHFWRY GH OD DFWLY

E/D H[SOLFDFL+Q GH OD HVWUDWHJILD ILVFDO GHO *UXSR DSUREDGD SRU ORV #UJD
E/D FRQWULEXFL+Q ILVFDO

E/DV SRO«WLFDV GH SUHFLRV GH WUDQVIHUHQFLD DSOLFDGDV SRU HO *UXSR

E(O JUDGR GH FRQJUXHQFLD FRQ ORV SULQFLSLRV GH ODV DFFLRQHV %DVH (URVLF
E/D H[SOLFDFL+Q GH ODV RSHUDFLRQHV VRFLHWDULDV PYV VLJQLILFDWLYDV

E/RV SURJUDPDV FRRSHUDGRUHV HQ ORV TXH SDUWLFLSD OD &RPSD «D
E/D GRFXPHQWDFL+*+Q GHO SUHFLRV GH WUDQVIHUHQFLD ODVWHU )LOH \ /RFDO )LO

(VWH FRPSURPLVR FRQ OD WUDQVSDUHQFLD ILVFDO VH DFUHGLWD FRQ OD REWHZQ
)XQGDFL+Q +$= D DTXHOODV HQWLGDGHV TXH FXPSOHQ FRQ DOWRV HVWYQGDUFL
LQIRUPDFL+Q ILVFDO GH IRUPD YROXQWDULD $FHULQR[ REWXYR SRU SULPHUD Y
FRPSURPLVR GH OD &RPSD «D KD TXHGDGR FODUDPHQWH UHIOHMDGR HQ OD PHI
HYROXFL+Q \ HO FRPSURPLVR GHO *UXSR VH KDQ UHIOHMDGR FODUDPHQWH HQ
FXPSOLPLHQWR GHO GH ORV LQGLFDGRUHY GH WUDQVSDUHQFLD D XQ HQ H'
VX PY[LPD FDWHJRU«D WUHV HVWUHOODV HQ HO (VWD PY[LPD FDOLILFDF
&RPSD «D FRQ OD WUDQVSDUHQFLD WULEXWDULD

(Q HYWD PLVPD OLQHD \ FRPR XQD PXHVWUD DGLFLRQDO GH WUDQVSDUHQFLD H
,QIRUPH GH *HVWL+Q &RQVROLGDGR HO GHWDOOH GH VX FRQWULEXFL+Q WULEXW!|
*HQHUDO HQ ODWHULD )LVFDO

3RU RWUD SDUWH $FHULQR[ KD VLGR SDUWH DFWLYD HQ GLYHUVRV SURFHGLPLH
GHVWDFD VX FRRSHUDFL*Q YROXQWDULD HQ HO SURJUDPD ,&$3 LQVWDGR SRU C
FRQFOX\+ HQ PDU]R GH TXH FXOPLQ+* FRQ OD REWHQFL+Q GH ODV FDUWDV GH
SDUWLFLSDQWHY TXH FDWHJRUL]DURQ ODV WUDQVDFFLRQHV H[DPLQDGDV FRQ F
$FHULQR[ WDPELS8Q FXHQWD FRQ XQ DFXHUGR SUHYLR GH YDORUDFL+Q ELODWHUD
$OHPDQLD ILUPDGR HQ \ TXH KD VLGR UHQRYDGR HQ FRQ YLJHQFLD KI
$GPLQLVWUDFL+Q WULEXWDULD HQ OD UHVROXFL+Q GH GLYHUVRV SURFHGLPLHQW!|
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(O YDORU HFRQ*PLFR GLUHFWR JHQHUDGR LQFOX\H HO LPSRUWH GH OD FLIUD
HISORWDFL+*xQ H[FOXLGRV ORV LQJUHVRV H[WUDRUGLQDULRYV LQJUHVRV SRU VX
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/ID 3BRO«WLFD *HQHU )LVFDO GHO *UXSR $FHULQR[ VH HQPDUFD GHQWUR GHO VLV
JREHUQDQ]D GH OD &RPSTXIVH DFWXDOL]+ \ DSURE+ SRU HO &RQVHMR GH $GPLQ
GLFLHPEUH ¢ VH HQFXHQWUD GLVSRQLEOH HQ OD ZHE FRUSRUDWLYD HVWDEOHF
JHVWL+Q ILVFDO FRQ HOBEMHRARP GELPYHODXWR GH OD QRUPDWLYD WULEXWDULD DS
FRRUGLQDFL+*Q GH OD JHVWL+*+Q GH WRGDVY ODV HPSUHVDV GHO *UXSR \ HYLWDQGR
ODV GHFLVLRQHV GH QHJRFLR (O PDUFR GH FRQWURO LQWHUQR \ JHVWL+xQ GH |
BRO«WLFD GH &RQWURO \ *HVWL+*Q GH 5LHVJRV GLVSRQLEOH HQ OD ZHE FRUSRUD
HO FDS«WXOR *HVWL+Q GH 5LHVJRV GHO SUHVHQWH LQIRUPH

(O *UXSR $FHULQR[ HV FRQVFLHQWH GH OD LPSRUWDQFLD GH ORV SULQFLSLRV
GHVDUUROODGR LOQOWHUQDPHQWH GLIHUHQWHY PHFDQLVPRYV SDUD FXPSOLU FRQ O
DOQWHULRUHYV SULQFLSLRVY HO *UXSR OOHYD D FDER DQXDOPHQWH XQD DXWRHYDO
LQGLFDGRUHV GH ULHVJRV ILVFDOHV HVWDEOHFLGRY SRU OD 2&'( $FHULQR[ FR
SULQFLSLRV \ DFFLRQHV %(36 DSUREDGRYV SRU OD 2&'( QR OOHYDQGR D FDER SC
FRPR REMHWLYR L WUDVODGDU VXV EHQHILFLRYVY D HQWLGDGHV VLWXDGDV HQ
PHFDQLVPRV FRPSOHMRV TXH GHQ OXJDU D XQD HURVL+Q GH OD EDVH LPSRQLEOH

/ID 3BRO«WLFD HQ PDWHULD ILVFDO GH $FHULQR[ 1BQ¥ OXGHI\MPB B B WBFSHEMHWHDREIRU P B\
SUYFWLFDV TXH FXDQGR XQD FRPSD «D WXYLHUD HQ YLUWXG GH OD QRl FRPRF [F D
SDUD«VR ILVFDO HOOR REHGHFHU«D QLFDPHQWH D HVWUDWHJILDV QQGEEVER LOHD
UHQWDYVY KDFLD "«[ DV FRPSD

3RU FRQVLIJXLHQWH GDGR TXH WRGRV ORV SD«VHV HQ ORV TXH HO *UXSR HVWY S
LPSRVLFL+Q FRYHVEROBOXWHQTHE HMHUFLFLR HO *UXSR QR WLHQH SUHVHQFLI
UHDOL]DGR WUDQVDFFLRQHV HQ HOORYV

$VLPLVPR $FHULQR[ FXPSOH FRQ OD QRUPDWLYD GH FDGD SD«V HQ HO TXH RSHUD
FRQIRUPH D OD QRUPDWLYD HVWDEOHFLGD

+HFKRVY SRVWHULRUHYV

,P? g[+ Jg? ? YB8[8+iZé 8h[? 2 78[gC ? P Zé g? P?20a? 2 88Y 7 2Y0Ya 26«7
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(O GH HQHUR GH VH SDJ+ HO GLYLGHQGR D FXHQWD GHO HMHUFLFLR

SDUWLFLSDQWHY HQ OD 6RFLHGDG GH *HVWL+Q GH ORV 6LVWHPDV GH 5HJLVWUR
8QLSHUVRQDO ,%(5&/(%$5 (VWH GLYLGHQGR VH VRPHWHUY D OD DSUREDFL*Q Gt
FHOHEUDUY HQ

$ SDUWLU GHO GH HQHUR GH HO &%%$0 KD HQWUDGR HQ VX IDVH RSHUDWLYD
&% $0 SDUD FXEULU ODV HPLVLRQHV GH FDUERQR GH VXV SURGXFWRV (O SUHFLR (
GHUHFKRVY GH HPLVL*Q GHO PHUFDGR HXURSHR (76

$QWH ODV WHQVLRQHV FRPHUFLDOHV FRQ (( 88 \ HO GHVY«R GH DFHUR DVLYWLFR
(XURSHD SURSXVR XQ HQGXUHFLPLHQWR KLVWULFR GH ODV PHGLGDV GH GHIHQ\
YLJRU HO GH MXOLR GH 6H HVWY DYDQ]DQGR HQ OD WUDPLWDFL+Q GH HVWD
LQIRUPH HVWYQ SHQGLHQWHY GH OD DSUREDFL+Q ILQDO

/ID DQXODFL+Q GH ODV WDULIDVY UHF«SURFDV HQ (VWDGRYV 8QLGRYVY D DGH LQFHUWL
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'XUDQWH HO HMHUFLFLR WXYLHURQ OXJDU ODV VLIXLHQWHY PRGLILFDFLRQHYV |

E/D -XQWD *HQHUDO GH $FFLRQLVWDV GH $FHULQR[ FHOHEUDGD HO GH PD\R GH
$GPLQLVWUDFL+Q ODV PRGLILFDFLRQHVY GH ORV DUW«FXORYV E&QRQYRFDWRUL
E$SVLVWHQFLD D ODV -XQWDV \ 5GHSUHVHQWDFL*QE EQRQVWLWXFL+*Q GH OD
DFXHUGRVE E&RPSHWHQFLD GH OD -XQWD *HQHUDOE E'XUDFL+*Q GHO F
ETXRUXPE GH ODV UHXQLRQHY GHO &RQVHMR $GRSFL+Q GH DFXHUGRVE E ¢
&RQVHMRE \ E'RFXPHQWRY FRQWDEOHVE GH ORV (VWDWXWRY 6RFLDOHV

E/D -XQWD *HQHUDO GH $FFLRQLVWDV GH $FHULQR[ FHOHEUDGD HO GH PD\R GH
$GPLQLVWUDFL*Q ODV PRGLILFDFLRQHY GH ORV DUW«FXORV E&ODVHV GH -XQ
GH OD -XQWDE \ 3UHVLGHQFLD GH OD -XQWD *HQHUDO OHVD GH OD -XQWDE
$FFLRQLVWDYV

E(O &RQVHMR GH $GPLQLVWUDFL+Q HQ VX UHXQL*Q GH GH PDU]JR GH DS
DFRUGDQGR PRGLILFDU ORV DUW«FXORYV

\ LQFOXLU XQ QXHYR $QH[R S$QHIRBLILEDW QRY¥ 6LQ SHUMXLFLR GH O
PRGLILFDFL+Q GHO DUW«FXOR VH FRQGLFLRQ+ D OD DSUREDFL*Q GH OD PR
6RFLDOHVY SRU OD -XQWD *HQHUDO TXH VH FHOHEU+ HO GH PD\R GH (VWD

DQWHULRUPHQWH IXH DSUREDGD SRU OD -XQWD *HQHUDO GH $FFLRQLVWDV

'DGR HO DOFDQFH GH ODV PRGLILFDFLRQHV VH SURFHGL+ WDPELSQ D UHDOL
UHQXPHUDFL+Q GHO 5HJODPHQWR

(VWD DFWXDOL]DFLxQ GHO 5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFL+Q Sl
5HWULEXFLRQHV \ *RELHUQR &RUSRUDWLYR VXSRQH XQ DYDQFH VLJQLILFDWLYR
DOWRYV HVWYQGDUHV GH EXHQ JRELHUQR FRUSRUDWLYR DVHJXUDQGR HO FXPSOL
GH DGPLQLVWUDFL+Q

/ID UHIRUPD GHO 5HJODPHQWR WXYR FRPR REMHWLYR DGDSWDUOR D ODV UHIRUPD
EXHQ JRELHUQR SXEOLFDGDV UHFLHQWHPHQWH \ HQ SDUWLFXODU

A$ OD /H\ 2UJYQLFD GH UHSUHVHQWDFL*Q SDULWDULD DFWXDOL]YQGRVH ORV F
SURFHGLPLHQWRYVY GH VHOHFFL+Q GH PLHPEURY GHO &RQVHMR IDYRUH]FDQ OD LJ

A$ ODV GLUHFWULFHV GH OD *X«D 78FQLFD GH OD &109 VREUH &RPLVLRQHV
YHUVL+Q GH UHIRU]JYQGRVH ODV FRPSHWHQFLDV GH OD &RPLVL*Q GH $XG
VRVWHQLELOLGDG 'LUHFWLYD &65'" \ GH VXSHUYLVL+Q GH ULHVJRV ILQDQFLHUF
LOGHSHQGLHQWH VREUH OD LQIRUPDFL+xQ VREUH VRVWHQLELOLGDG FLHUWDYV
DPSOLYQGRVH DVLPLVPR ODV FRPSHWHQFLDV GH OD &RPLVL*+Q GH $XGLWRU«D
HODERUDFL+*Q GHO (VWDGR GH ,QIRUPDFL+Q QR )LQDQFLHUD \ OD LQIRUPDFL%*Q V

A6H FRPSOHW+ HO U8JLPHQ GH ODV RSHUDFLRQHV YLQFXODGDV SUHYLVWR HQ ORV

A6H UHIRU]JDURQ ODV UHODFLRQHV HQWUH OD &RPLVL*Q GH $XGLWRU«D \ OD
PHFDQLVPRV GH FRRUGLQDFL+Q HQWUH ODV GLVWLQWDV &RPLVLRQHV GHO &RQVI

A3RU _OWLPR HO 5HJODPHQWR GHO &RQVHMR VH DFWXDOL]* WHQLHQGR HQ FXHQ)\
OD 'LUHFWLYD 1,6 \ HO 5HJODPHQWR '25%$ HQ PDWHULD GH FLEHUVHJXULGDG OI
'LUHFWLYD &65' HO 5HJODPHQWR GH ,QWHOLJHQFLD $UWLILFLDO \ HO &+GLJR GH

?
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(O ,QIRUPH $QXDO VF
5HPXQHUDFLRQHVY GH ORV &
FRUUHVSRQGLHQWH DO HMHUF
VRPHWLGR D YRWDFL+Q FRQV)
-XQWD *HQHUDO GH $FFL
FHOHEUDGD HO G«D GH PD\R
UHFLELHQGR XQ GH YR\
IDYRU GHO WRWDO GH ORV YR\

(O &RQVHMR GH $GPLQLVWU
$FHULQR[ KD UHDOL]DGR HQ
WULPHVWUH GH OD HYDOXELC
GH VX IXQFLRQDPLHQWR \ OI
&RPLVLRQHV FRUUHVSRQGLE
HMHUFLFLR FRQ OD FRODE
ORV VHUYLFLRV LOQWHUQRYV GH

(O ,QIRUPH $QXDO GH *RE
&RUSRUDWLYR GH $FHULQR]
$QXDO VREUH 5HPXQHUDFLRQ
&RQVHMHURY ODV &XHQWDYV g
,QIRUPH GH *HVWL+*Q FRUUHYV
DO HMHUFLFLR HVWYQ G
HQ ODV SYJLQDV ZHE GH OD &
$FHULQR] GHVGH oD IHFK
SXEOLFDFL+Q GH ODV &XHQW
GH

(O &RQVHMR GH $GPLQLVWUDF
FRODERUDFL+*Q FRQ VXV &R
DSUXHED ODV 3RO«WLFDV JHQ
6RFLHGDG \ GHO *UXSR $VLP
&RQVHMR \ VXV &RPLVLRQHV
VHIXLPLHQWR GH ORV REMHW
&RPSD «D LOQFOXLGRYV D-
YLQFXODGRYV FRQ OD VRVW
FRUSRUDWLYD

?
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&RQVHMBGBHQLVWUDFL+Q

(Q HO &RQVHMR GH $GPLQLVWUDFL*Q GH $FHULQR[ LQWHJUDGR SRU RQFH
RFDVLRQHV (Q IHFKD GH PD\R GH YHQFLGR HO WSUPLQR GHO PDQGDWR
QRPEUDGD SRU OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV ''D $QD 0DU«D
OBRFLHGDG

$ IHFKD GH GH GLFLHPEUH GH HO &RQVHMR GH $GPLQLVWUDFL+Q HVWDED IR

@ZPQge?}Zi -8? 728é+3jé0
g[* J Z29?,Ci Z[g?%QgY8[8 éP? [?Z <Z « [{é@ 8h[? ? gZ«gZé 8h[?C8[&é[ 8 Z&? P & ?«!

(V PLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL+*Q GHVGH PD\R GH \ BUHVLGHQWH GHC
$VLPLVPR HV 3UHVLGHQWH GH OD &RPLVL*Q GH (VWUDWHJILD

)XH QRPEUDGR FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO SUHVHQWH R UHSUHYV
2UGLQDULD GH $FFLRQLVWDV GH IHFKD GH MXQLR GH

7IWM@UCH DFARQHVD  GHGHHP EWH CH

Z[éZ g?0 P&eéOQ«" O?M ZZ Zg-
gl J Zg?% P -& g?,J "i8Ag

OLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL+Q GHVGH UHHOHJLGR HQ \
&RQVHMHUR 'HOHJDGR GHVGH MXOLR (V PLHPEUR GH OD &RPLVL*Q GH (VWUDWHJILEL
)XH UHHOHJLGR FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO SUHVHQWH R UHSUF
2UGLQDULD GH $FFLRQLVWDV GH IHFKD GH MXQLR GH

7IWMXD@UCH DFARQHVD  GHGAHHP EWH CGH

[é?péZ:é?EéZ :é?Ceé"
gl+ J Z&?,Ci Z[e?2Q[ <[ 8 [i

OLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL+Q GHVGH PD\F GH $XGLWRU«D \ GH OB @B R

1RPEUDPLHQWRY 5HWULEXFLRQHV )XH QRPEUDGD FRQ HO YRWR IDYRUDEOH GHO
R UHSUHVHQWDGR TXH FRQFXUUL+* D OD -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV

ngeé?péZ:é?EE7Z :é67?i8f 8Z¢g

gl+J 2&?,Ci 2[é?Q[ <[ 8 [i

OLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL+Q GHVGH UHHOHJLGD HQ \ HQ
3UHVLGH OD &RPLVL+Q GH 6RVWHQLELOLGDG \ HV PLHPEUR GH OD &RPLVL+Q GH (VWUD

)XH UHHOHJLGD FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO SUHVHQWH \ UHSUH)\
2UGLQDULD GH $FFLRQLVWDV GH IHFKD GH PD\R GH

CZé[ 8« g?béA8 Z?Eé7Z :é?2«é[0

gl*J Z9?.Ci Z[g?Q[ <[ 8 [i

0 IHP EUR GHO&RQVHWR GH $GP LQMADA+Q GH\VCH UHHOULGR HQ

3HUWHQHFH D OD &RPLVL+*Q GH (VWUDWHJILD \ D OD &RPLVL+Q GH 1RPEUDPLHQWRYV 5H'
J)XH UHHOHJLGR FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO SUHVHQWH \ UHSUHYV

2UGLQDULD GH $FFLRQLVWDV GH IHFKD GH PD\R GH

.gYé+?M ABé? ZY [-gP
g[e J Zg?,Ci Z[g?%gY8[8 éP? [?Z <Z « [{& 8h[? ? gZ«gZé 8h[?C8[&é[ 8 Z&? P & ?«!

OLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL+*Q GHVGH UHHOHJLGR HQ \ HQ
JRUPD SDUWH GH OD &RPLVL+Q GH $XGLWRU«D \ GH OD &RPLVL+Q GH 6RVWHQLELOLGDC
)XH UHHOHJLGR FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO SUHVHQWH R UHSUH
2UGLQDULD GH $FFLRQLVWDV GH IHFKD GH PD\R GH

CQGLIFHUILQRI HQARIAUBWHO *2XSRDV EDVHV SDUD HO UHVX JJI'PAVHEWR ROHERAQEPLB R
Fao 8 7102 a7 «gZ&RAWI +0Q G+ 01THVERVVR O SEMHGRY
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f {8 8682Q-P +88+?M ZZ&80
o[+ 9 262.Gi 2[e?2Q[ <[ 8 [i

0 lHP EWR GHOZRQVHWR GH $ GP LQMADAQ GH\VGH \ UHBULED HQ
3UHVLGH OD &RPLVL+*Q GH $XGLWRU«D \ IRUPD SDUWH GH OD &RPLVL+Q GH 6RVWHQLEL
)XH UHHOHJLGD FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO SUHVHQWH R UHSUH

$FFLRQLVWDV GH IHFKD GH PD\R GH

E gZ- ?%g[éP ?bg4[*ig]

gleJ 29?Q[ <« [ 8 [i ? 9ggZ 8[é gZ

OLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL+Q GHVGH UHHOHJLGR HQ \

JRUPD SDUWH GH OD &RPLVL+Q GH $XGLWRU«D \ &RPLVL+*+Q GH (VWUDWHJILD

TIMOUCGH DFARQHVD  GHGHHP EULHGH

)XH UHHOHJLGR FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO SUHVHQWH \ UHSUH
GH $FFLRQLVWDV GH IHFKD GH PD\R GH

péZié?péZi:[ O? Pg[-g
gl+J Ze?,Ci Z[é?Q[ <[ 8 [i

OLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL+*+Q GHVGH UHHOHJLGD HQ \ HQ
JRUPD SDUWH GH OD &RPLVL+Q GH 6RVWHQLELOLGDG
)XH UHHOHJLGD FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO VXVFULWR FRQ GHUF

2UGLQDULD GH $FFLRQLVWDV GH GH PD\R GH

«é[jg*?péZj:[ O3 g[ ?E"i8 ZZ O3 éZ+":|

gl J Z29?,Cj Z[g?%gVY8[8 éP? [?Z <Z « [{& 8h[? ? gZ«gZé 8h[?C8[&] 8 Zé? P & ?«!
OLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL+Q GHVGH UHHOHJLGR HQ

JRUPD SDUWH GH OD &RPLVL+Q GH (VWUDWHJILD \ GH OD &RPLVL+Q GH 1RPEUDPLHQWRYV
UHHOHJLGR FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO VXVFULWR FRQ GHUHFKR

2UGLQDULD $FFLRQLVWDV GH GH MXQLR GH
7TIWXD@UGH DFHRQHVD  GHGEHAHP EWH GH

i Zg?«é8[0? ? éZé[ é?n8A¢é

gl J Zg?.Ci Z[g?Q[ <« [ 8 [i

0 IHP EWR GHO&RQHWR GH $GP LQMWDA+Q GHVEH

3UHVLGH OD &RPLVL+Q GH 1RPEUDPLHQWRY B5HWULEXFLRQHV \ *RELHUQR &RUSRUDWLY
6RVWHQLELOLGDG

)XH QRPEUDGR FRQ HO YRWR IDYRUDEOH GHO GHO FDSLWDO SUHVHQWH R UHSUHYV
2UGLQDULD GH $FFLRQLVWDV GH IHFKD GH PD\R

f"8+?2E8Y [g?0é&PP gZ
« 7 jez8g? P? g[+Jg? ? Y8[8+jZé 8h]
7IWOUCH DFARQHV D GHEHHP EUH GH

CQGLIFHUILQRI HQARIAUBWHO *2XSRDV EDVHV SDUD HO UHVX JJI'PAVHEWR ROHERAQEPLB R
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IRV (VWDWXWRY 6RAXDHOE V+ SUHQYRBXHGD WHQHU HQWUH FLQFR \ TXLQFH FF
2UGLQDULD GH $FFLRQLVWDVY FHOHEUDGD HO G«D GH PD\R GH ILM+ HO Q,PHL
VH HVWLPD DGHFXDGR SDUD DWHQGHU ODV DFWXDOHV QHFHVLGDGHV GH OD &RPE
ODV FLUFXQVWDQFLDV OR UHTXLULHVHQ

/ID FRPSRVLFLxQ GHO &RQVHMR GH $GPLQLVWUDFL+Q \ GH VXV &RPLVLRQHV GXUDQ

gls J Zg gY8+8h| tiZge
rgY Z2és
Cizei -ge2 Y8 [ige ? {Z8Y Z?rgY Z2é3
rgy Z &Z-g E[Zg ,J "i8Ag%gY8[8 e[ <[ 8 [i l/QIO “8ijgZ:én {28 " 8g[ +>Ey>; [8 8P8 & Y8 [{g? gYg?
Eg 8 Z[g? gl+ 3 Zg
gZ<gZéi8Ag
&DUORV 2UWHID ¢yown ! '3
$ULDV 3D]
%HUQDUGR &RQVHMHUR
9HOY]TXH] "HOHJIDGR ! !
+HUUHURYV
$QD ODU«D&RQVHMHUD N . , ,
*DUF«D )DX 1 I 1 H
/IDXUD
*RQ]JYOH] ([FRQVHMHUD ,9 ! ,9 ! ,9 13,9
OROHUR

SRVD 0DU«D o coypmmuD ! ! L3
*DUF«D 3L HLU

* . VHMHUR
HRUJH RQ,%R@IE?SHQGLHQWH ! ! !
"RKQVWRQ " ¢rRUGLQDGRU

JUDQFLVFR
-DYLHU *DUFRRQVHMHUR ! ! i

6DQ]

7RPYV +HYL%RQVHMHUR . , ,
$UPHQJRO ! 1 l

/HWLFLD ,JOHVLDY
+HUUDL] ! '

3HGUR 6DLQ]
GH %DUDQGBRQVHMHUR ! 139 !
5LYD

0DUWD
ODUW«QH] &RQVHMHUD ! !
$ORQVR

6DQWRYV

ODUW«QH]

&RQGH &RQVHMHUR ! ' !
*XWLSUUH]

%DUTX«Q

/XLV *LPHQR

6HFUHWDULR "
9DOOHGRU 6(& 6(& 6(& 6(& A

+RPEUH 0OXMHU 3 3UHVLGHQWH

CQGLIFHUIQRI HQARAURAWO *2XSRDV FDVHY SDUD HO UHVX JJI'PVHEWIR ROHPQAQEPILB R
Fo 8 7[0? a7«gZ &AW1 +Q G+ W0]1HVRIRYVR O | $ERHGRY
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, ID &RPLVL+Q GH (VWUDWHJILD IXH FRQVWLWXLGD HQ IHFKD GH PDU]R GH \
DQWLJIJXD &RPLVLxQ (MHFEXWLYD

,, 'i $QD ODU«D *DUF«D )DX IXH QRPEUDGD &RQVHMHUD ,QGHSHQGLHQWH HQ O
FHOHEUDGD HO G«D GH PD\R GH

..., ''D $QD 0DU«D *DUF«D )DX IXH QRPEUDGD PLHPEUR GH OD &RPLVL*Q G&F
1RPEUDPLHQWRY S5HWULEXFLRQHV \ *RELHUQR &RUSRUDWLYR HQ OD UHXQL+Q GH!
IHFKD GH MXQLR GH

,9 ''D /DXUD *RQ]YOH] OROHUR ILQDOL]x VX PDQGDWR FRPR &RQVHMHUD ,QGHSHC
VX FRQVHFXHQFLD FHVx FRPR 3UHVLGHQWD GH OD &RPLVL*xQ GH 1RPEUDPLHQWHF
FRPR PLHPEUR GH OD &RPLVL+*Q GH $XGLWRU«D

9 ' 3HGUR 6DLQ] GH %DUDQGD 5LYD IXH QRPEUDGR 3UHVLGHQWH GH OD &RPL\
*RELHUQR &RUSRUDWLYR HQ OD UHXQL+Q GHO &RQVHMR GH $GPLQLVWUDFL+Q TX
PLHPEUR GH OD PHQFLRQDGD &RPLVL*Q GHVGH HO GH MXQLR GH

(O GH ORV PLHPEURY GHO &RQVHMR 8 XMHEPH D

&RQVHMR GH $GPLQLVWUDFL*Q

&RPLVL+xQ GH (VWUDWHJILD

&RPLVL+Q GH $XGLWRU«D

&RPLVL+Q GH 1RPEUDPLHQWRYV
5HWULEXFLRQHV \ *RELHUQR &RUSRUDWLYR

&RPLVL+Q GH 6RVWHQLELOLGDG

/D &RPLVL*xQ GH (VWUDWHJILD IXH FRQVWLWXLGD HQ IHFKD GH PDU]R GH

&RPLVLRQHV GHO &RQVHMR

gY8e8h[? gY8+8h[? gY8+8h[? ?2rgY ZéY8 [ige BJY8+8h[?
?,+iZzé; -8 U0 ? " 8jgZ8e o {Z8 " 8g[ *?E?Eg 8 Z[®%g*j [8 8P8 &

l l nggZéiBAg l

PLHPEUR [ PLHPEUR PLHPEUR

PLHPEURYV

UHXQLR

/D &RPLVL*Q GH (VWUDWHJILD IXH FREDAWEBWXLGD HQ IHFKD GH

CQGLIFHUILQRI HQARIAUBWHO *2XSRDV EDVHV SDUD HO UHVX JJI'PAVHEWR ROHERAQEPLB R
Fao 8 7102 a7 «gZ&RAWI +0Q G+ 01THVERVVR O SEMHGRY
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gY8i ? ?%8Z 8h]

$ GH GLFLHPEUH GH HO &RPLWS8 GH 'LUHFFL+Q GH $FHULQR[ HVWDED FRPSXHVW]

%fel?2f" 6?2 Pg[eg? ?2rgh8+6920282 72 " 8ig7:6? W ?2/PeCe[ 2?2dgP2?a289?E | 76P

R o A . . . %!? 6ZPge?fgZé3,eNREQPPZ???0 Pé 8h[? g[?Q[A Z-g
%féel?,+i4 2?2 6YhaB?z2C8 8éP?},,8 Z : S .
oresTL i © FRC8[e[ 8eP?},, gY“[8 & 8h[ 2 g[-gP8 & 8h[?EAn <gZi8[-

01 ? e 72 @ eX- 2 7Y 7 2 .7 & 2«8P" ?E? 2 . . ~
A\){..g)b[gi ? EYCOEpBLZ?ZYL? 7« Z8 & ?2«éP .E%p!?ggzps[? PeZ [ 2fgrl8?2QROE[ +20[i Z[éi8g[eP

%!? €ZPge? @«y8PP QY¥ZR?? + +g/:e?b"7: 8 & %!? BZPQe?p&2%BE?24n7? 7 qY<ZE&+? ?2péi 786778Y

%fEI?pEZ8ee?2%EWB7?2797227 20 "7.ge?M YE[ge%!?r8 PEe?2p®@PR?Z?2GHp?p (6P~

%!? [ig[8g?C Z[&] O? WUpS3#é2YZ?Ts8[é[ 8 Zg %féel?2% [80&?i%87?2zYZe? 2 gY<Zé+?2Q[ 87 jé-

%!1?p8-" P?C Z728[4822 % <qgZéi ?},,8 7 %1? P 72ijg?9?8B2?2297? ? 8 Ze -'78 é
p gZ«g g

%!? P8A 2EZE&P[YRPR22rqgZi4? Y 78 &[?«{é8[P «+%!? 8ZPge?2w80?2222? ?«ge-i [8 8P8 &

%!?bge ?pé[" P?E&Z%®PB[?207Z2?2 2 "Y<P8YS8 [ig %!?bg4e[[ «?2fé,Zé+?2«iZE?gYV?2?2ZB?9C?, Zg<é

%1?2b &[?EE2? 8PP 29977 208 +-g- %fel?2Qe8 P?20®®2220767 2«8+ Yé+? ?28[,gZYé 8h]

%!?2bg4e[[ «? 428-i8eé[?/u8eé[0?208]? YRP X272

%!? [{g[8g?Eé%E§2?229722? ?,i7é; -8é Ci8B[P e7

%!?C Z[&] g?E" {8 4B 0?@z7® -E?},,8 7 %!? Z[éZ g?0 PeQj[©2?2287% P -& g

SHWULE X BIBRRPHWY CH' WHH*Q

/ID FRPSHQVDFL+*Q YDULDEOH GH ORV PLHNHMHEFRYQRMHWOHLRKMHLWEDGEHH ORV &RQVHME
DFWXDOPHQWH VRODPHQWH HO &RQVHMHUR '"HOHJDGR WLHQH HVH FDUYFWHU IXH

£E8Q SULPHU JUXSR GH P§WULFDV HPHUJH GH UHIHUHQFLDV GHO §[LWR HFRQ=*PLFF
GHVSX8V GH LPSXHVWRV \ PLQRULWDULRV R OD GHXGD QHWD

£E8Q VHIXQGR JUXSR OR FRQVWLWX\HQ PS§WULFDV SURSLDV GH ODV HPSUHVDV VRI
UHVSRQVDELOLGDG HVSHF«ILFD \ GLUHFWD

£E8Q WHUFHU \ OWLPR JUXSR GH PS§WULFDV HVWY IRUPDGR SRU DTXHOODV TXH ULJ

(V SRVLEOH FRQVXOWDU HO GHWDOOH GH OD LQIRUPDFL*Q VREUH HO ERQXV GH
5HPXQHUDFLRQHVY GH ORV &RQVHMHURY SXEOLFDGR DO PLVPR WLHPSR TXH HO SU
GH $FHULQR[ \ GH OD &109 7DPELSQ VH SXHGH FRQVXOWDU HQ HO ,QIRUPH $QXDC
SYJLQD ZHE GH OD &RPSD «D \ HQ OD SYJLQD ZHE GH OD &109 HO LPSRUWH WRWD
"LUHFFL+Q

/IDV UHWULEXFLRQHVY D ODUJR SOD]R GHGB8RY UMHAREQRI. GRIWO AR RIREYHMHUR 'HO
FROHFWLYRYV GH OD 'LUHFFLxQ GHO *UXSR PHGLDQWH SDJRV EDVDGRVY HQ DFFLR(
GHO EHQHILFLR REWHQLGR SRU ORV DFFLRQLVWDV HQ SHU«RGRV GH WUHYV D
$FFLRQLVWD 57$% \ HO 5HWXUQ RQ (TXLW\ 52( GXUDQWH ORV FLWDGRV FLFORYV

CQGLIFHUILQRI HQARIAUBWHO *2XSRDV EDVHV SDUD HO UHVX JJI'PAVHEWR ROHERAQEPLB R
Fao 8 7102 a7 «gZ&RAWI +0Q G+ 01THVERVVR O SEMHGRY
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-XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVW

/ID -XQWD *HQHUDO 2UGLQDULD GH $FFLRQLVWDV GH $FHULQR[ VH FHOHEU+ HQ VH
HQ 0DGULG KDELHQGR VLGR FRQYRFDGD FRQ SRVLELOLGDG GH DVLVWHQFLD WD
UHSUHVHQWDQWHY (QWUH ORV SUHVHQWHYV \ UHSUHVHQWDGRY FRQFXUULHURQ

UHSUHVHQWDWLYRYVY GHO GHO FDSLWDO VRFLDO 7RGRV ORV SXQWRV GHO RL
UHTXHULGDV SRU OD /H\ GH 6RFLHGDGHYV GHO&NMSLWDO \ ORV (VWDWXWRYV 6RFL

?
Fao 8 7la? a7gZ&iRAwn
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/7 A 4
a ' r) E ¢ | 8 h Z 8 o - g °

78[gC?<«289gZ280&?Pé? g[*gP8 & 8h[? ?"[é? "P{"Zé? 1?78 «-ge?7qg "+i@?E?YEé[{8 [ ?27[?
«" 2 " [i@? g[? P?Z «<&P g? ?i/BR&B Bié?%HE2 P8h§Y<ZgY8eg?gc« Z&ij8Ag? ?ig é?P&?«P
*8ej Y&? «j&?&P8[ & g? g[?Pge? cjé[ 6Z *? ? }«}?/ gYY8iji ?9,? «<g[egZ8[-?}Z-&[80¢&
gYY8e¢8g[0? E? ,ap?/,[j Z2<Z8+ 2 a8eM? pé[é- Y [{0!? ,P?2Yg Pg? ?2- «j8h[?é& &7 é?Pé?
[ -g 8g? P?EZ"«<g?E? " [{é? g[?Pé?«"« ZA8+8h[? 8Z jé? P? g[s Jg? ? Y8[8+jZé& 8h[!?

3DUD JDUDQWL]DU XQD JHVWL+Q HILFD] \ XQD VXSHUYLVL+Q LQWHJUDO $FHULQR]
GH ODV WUHV O«QHDV GH GHIHQVD

EiZz8Y Zé? P:[ é? ? FRRSXHVWD SRU SHUILOHV RSHUDWLYRV HQFDUJDGRV GH L
HVSHF«ILFRV UHODFLRQDGRYVY FRQ VXV RSHUDFLRQHV

E« -"[ é? P:[ 8?2 ? , [FRQIRUPDGD SRU HO GHSDUWDPHQWR GH 5LHVJRV &RUSRUD
GHVDUUROODU \ PRQLWRUL]DU ORV SURFHVRV GH JHVWL*Q GH ULHVJRV FRRUG
HYDOXDFL*Q

E, z zé?P:[ &2 ? UH¥SRQVDELOLGDG GHO GHSDUWDPHQWR GH $XGLWRU«D ,QWHU:
UREXVWH] GH ORV FRQWUROHYV LPSOHPHQWDGRY SRU OD SULPHUD \ VHIXQGD O «C(

(O FXPSOLPLHQWR QRUPDWLYR VH DUWLFXOD D WUDYS8V GH OD 3RO«WLFD *HQHUD
HVWDEOHFH ODV GLUHFWULFHV HVWUDWS8JLFDV \ HO PDUFR RSHUDWLYR QHFHVD
*UXSR /D HVWUXFWXUD GHO 6LVWHPD GH *HVWL+*Q GH 5LHVJRV GHO *UXSR IRF
HYDOXDFL+Q ULJXURVD GH ODV SRVLEOHV DPHQD]DV (VWH HQIRTXH HYLGHQFLD X
VH WUDGXFHQ HQ

E)RUWDOHFLPLHQWR GH ®QD UHVMWAEHMQEHDULHVJIJRYV DUUDLJDGD HQ OD FXOWXUD
+SWLPD OD PLWLJIJDFL+tQ GH LPSDFWRV DQWH FULVLV \ DV« SXHGH DGDSWDUVH FR

E2SWLPL]DFL+Q GH OD WRPD $®H VEMWIHPIRWHWDU \ KRPRJHQHL]DU HO DQVYOLVLV
HVYWUDWS8JLFDV GHO *UXSR HVWYQ UHVSDOGDGDV SRU XQD HYDOXDFL+*Q OR PYV I

E3BURWHFFL+Q ILOQQFRAWNRO SUHYHQWLYR HILFD] UHGXFH OD H[SRVLFL+*Q D |
HFRQ*xPLFDV GLUHFWDV \ SURWHJLHQGR OD UHSXWDFL+Q GHO *UXSR

E&XPSOLPLHQWR QRUPDWQMRFL+Q FRQ ORV PDUFRV QRUPDWLYRV \ ORV HVWYQGD
PLWLJDQ ULHVJRV OHJDOHV \ UHJXODWRULRYV

E)YRPHQWR GH OD LQOQRXQ@¥Q+®YLV SURIXQGR GH ORV ULHVJRV SHUPLWH LGHQWLILF
LQFHQWLYDQGR HO GHVDUUROOR GH VROXFLRQHYV GLVUXSWLYDV \ SURGXFWRYV YI

&XOWXUD

RUJDQL]DFL

&RPSRUWDPL

fWLFD SHU
BUHGLVSRVLFL%Q

DO ULHVJR

FRIRMIPYR7E of-

2
.
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$SHWLWR \ 7TROHUDQFLD DO 5LHVJR

&RQIRUPH D OD 3RO«WLFD *HQHUDO GH &RQWURO \ *HVWL+Q GH 5LHVJRV VH DQD
VHIXLPLHQWR GH ORV PLVPRV 3RVWHULRUPHQWH HO &RPLWS GH 'LUHFFL*Q GH ¢
ODV HYDOXDFLRQHV HVWDEOHFLHQGR XQ UDQWRQHUDQEIQDQGR XQRV QLYHOHV Gl

$SHWLWR HV HO QLYHO GH ULHVJR TXH $FHULQR[ HVWY GLVSXHVWD D DVXPLU S
DGRSWDU PHGLGDV FRUUHFWRUDV R SUHYHQWLYDV 'HWHUPLQD VL XQ ULHVJR
&RPSD «D (O DSHWLWR DO ULHVJR HVWY HVWUHFKDPHQWH OLJDGR DO &+GLJR |
DVHJXUD TXH ORV ULHVJRV DVXPLGRYVY SDUD DOFDQ]DU REMHWLYRY HVWUDWS8JLFR
&RPSD «D FRQYLUWLHQGR HO F+*GLJR HQ XQ PDUFR GH UHIHUHQFLD TXH GHILQH
FRQGXFWDV LO«FLWDV

(O *UXSR DVXPH XQ QLYHO SUXGHQWH \ DFHSWDEOH GH ULHVJRV TXH OH SHUPLWH
\ RSWLPL]DU ODV RSRUWXQLGDGHYV GH QHJRFLR

$TXHOORV ULHVJRV TXH HVWE§Q IXHUD GH ORV QLYHOHV GH WROHUDQFLD HVWDE
DOFDQ]JDU QXHYDPHQWH ORV QLYHOHY GHVHDEOHYVY HQ OD PHGLGD TXH HO ULHVJI
VX PLWLIJDFLxQ VH MXVWLILTXH SRU HO HIHFWR TXH OD PDWHULDOL]DFL+xQ GHO UL

(O &RPLWSE8 GH 'LUHFFL*xQ DSUREDUY HO DSHWLWR \ WROHUDQFLD DO ULHVJR HC
FRPSD «D 7DQWR HO DSHWLWR FRPR OD WROHUDQFLD VH UHYLVDQ UHJXODUPHQW
R HYWUDWHJILD GH OD FRPSD «D

(O XPEUDO GH DSHWLWR HVWY GHILQLGR SRU OD HYDOXDFL*Q GHO LPSDFWR \
ULHVJRYV

E,PSDFWR &RQVHFXHQFLDV VREUH HO YDORU GH OD RUJDQL]DFL+Q GHELGDV D OD

E3UREDELOLGDG 3RVLELOLGDG GH TXH VH PDWHULDOLFH XQ ULHVJR \ VX LPSDFWHF
GH JHVWL+*Q DSOLFDGRV SRU OD FRPSD «D \ VX HIHFWLYLGDG

/ID PHWRGRORJ«D GH HYDOXDFL+Q FRQVLVWH HQ LGHQWLILFDU \ DQDOL]DU ORV UL
RFXUUHQFLD GHQWUR GHO PDUFR GH XQD PDWUL] GH [ (O UHVXOWDGR GH OD
SULRUL]DU ORV ULHVJRV HQ FXDWUR QLYHOHVY %DMR OHGLR $OWR \ 0X\ $OWR

FRIRMIPYR7E of-
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SULQFLSDOHYVY ULHVJRYV

%DVDGR HQ HO HVWYQGDU &262 (50 HO 6LVWHPD GH *HVWL*Q GH 5LHVJRV GH $FHI
KRPRJS§QHD GH ORV ULHVJRY HQ WRGDV ODV XQLGDGHV GH QHJRFLR /D HVWUXFW X
$GPLQLVWUDFL+Q \ VH H{IWLHQGH KDVWD OD YDOLGDFL+Q PHGLDQWH DXGLWRU«DYV
*UXSR UHDOL]DU UHYLVLRQHYVY VHPHVWUDOHY SDUD PRQLWRUL]DU \ FRPXQLFDU UL
GHFLVLRQHY HVWUDWS8JLFDV \ OD UHVLOLHQFLD RSHUDWLYD

L, «E?
Cc8[é[ 8 Zg-
[gPh-8 g-
Ci Z[g-
}« Z& 8g[éP -
,*iZ8&j -8 g-

B
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%  Z8< 8h[??E? J Y<Pg- /QY<é ig?C
iZg & 8P8 &
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.Ci Z[g-?

30DQHY HVWUDWSJLFRV HQI

/D LQFHUWLGXPEUH DVRFLDGD D OD YRODWLOLGD® ®HFWRYV GH PD\RU YDOR

&LFORV GHORN FLFORV HFRQ*PLFRV HQ VH 5’)?\“3‘;“%1? H REMHWLYR GH WHQHU XQD E
HFRQRP«DDIHEWD D PHUFDGRV HVWUDWSJLFRW X 'W°3 HPIDQUGBI Q PYV HVWDEOH HQ F|
JOREDO GHO *UXSR EDMR 'LYHUVLILFDFL+Q SDL
VHFWRULDOHYV R JHRJUYILF}

/D FUHFLHQWHY WHQVLRQHYV JHRSRO«WLFDV \ HO

DXPHQWR GH ODV EUHFKDV VRFLDOHY PDQWLHQHQ XQ

HQWRUQR GH LQHVWDELOLGDG TXH GLILFXOWD &RQVWDQWH VHIXLPLHQWR JORED(
*HRSRO«WLFIER’/HUFLR \ OD LQYHUVL*Q JOREDO 1o Elé%lvﬁvamQBvaLFLsou LPSDFWRYV HFRQ%P|
ERY%ERQIOLFWRYV DUPDGRV LOQWHUQD 2K V $SREHPOHV GLVUXSFLRQHV GH OD F
XQ DXPHQWR GH OD LQFHUWLGXPEUH \ OD VXPLQLVWUR

YRODWLOLGDG GH ORV PHUFDGRV FRQ XQ LPSDFWR

HFRQ+*PLFR JOREDO

6REUHFDSDFMAMG DGHPYV GH OD GLVPLQXFL+Q GHY VX GHPD
\ &RPSHWHQIFQWHUQD LQWHQVLILFD OD SUHVL%*Q H1SRUWD

XFLxQ GH ORV SODQHV HVWUD

UDGRV HQ OD HILFLHQFLD RS
H ?DOL]DFLiQ HQ SURGXFWRYV
RU D DGLGR (VWD HVWUDWHIJIL
IBU]DGD FRQ HO DQXQFLR GH OL
IYEDUUHUDV FRPHUFLDOHV \ PHG
OYDJXDUGLD HQ ORV SULQFLSDC

/D UDOHQWL]DFL+Q GHO PHUFDGR JOREDO GH DE’H
LQR[LGDEOH GHULYDGR GH OD PDVLYD SURGXFF$+

JOREDO HURVLRQD ORV SUHFLRV GH YHQWD \ O
PYUJHQHYV HQ PHUFDGRYV GRQGH RSHUD HO *UX

L« E

(F‘LVLRQH\/(éQ ORV ,OWLPRV DRV ORV FRVWHV Ho"'_"'éJLJﬁWLF§6/D\Q

G
HPLVLRQHV GH &2 VH KDQ YLVWR gH 6RVWHQLELOLGDG ,PSDFYV

VWDEOHFH SLODUHV HQWUH
FRQVLGHUDEOHPHQWH LQFUHPHQWDGRV HQ x ( Q

N (;F rR)WUDQ OD HFRHILFLHQFLD \
+ VAN 2NV .
(QHUJ«I FRPSDUDFL+Q FRQ ORYV SURGXFWRUHOHGL¥WLFE é 8PELR FOLPYWLFR DV« FRPR

DS e iter snowiye o U kbR Lot VL aroy | Sobont
E \I?GRVDOD UHGXFFL+Q GH
QWDOLGDG /7,)5 \ 75,5

6HIXULGDGQGXVWULDO GH DOWD FRPSOHMLGDG \ VX JHV%E+ A
6DOXG | XQD SULRULGDG SWLFD \ RSHUDWLYD 2HGIR o KR

Cc8[e[ 8 Zg-

/D SURGXFFL+xQ GH DFHUR LQR[LGDEOH \ DOHDFLRQHYV

GH DOWR UHQGLPLHQWR GHSHQGH GH PDWHULDYV
9RODWLOLSEWDI®DY FODYH FRPR HO Q«TXHO IHUURFURPR \OHFDQLVPRYV GH H[WUD GH DOHDFLH
SUHFLRVFKDWDUUD 6XV SUHFLRV HVWYQ VXP:)L)I(\\MESDVg XQADVR FREHUWXUDV ILQDQFLHUDYV S
PDWHULDYRODWLOLGDG VLIJQLILFDWLYD GLILFAUW %RFVL)QLPL]DU HO LPSDFWR GH OD YRO
SULPDV PRQLWRUL]JDFL+*Q \ SRWHQFLDOPHQWH LPSDFWDM\GRHQGD D ODV PDWHULDV SULPD

ORV FRVWHVY GH SURGXFFL+Q \ PYUJHQHV GH

EHQHILFLR

'"HVWDFD HO ULHVJR GH WLSR GH FDPELR SRU OD
GHSUHFLDFL+Q GHO 86" IUHQWH DO HXUR GDGR TXH
9DULDEOHMD SDUWH VLIJQLILFDWLYD GHO (%,7'$ VH JHQHIWWVHHQUDU SDUWH GHO ULHVJR PHG!

PDFURHFRQ&RDMUHY \ SHUVLVWH OD YRODWLOLCGS HO 5PR®EDQLVPRY GH FREHUWXUD ILQDQ

DV \ GH VXGDIULFDQR (VWDV IOXFWXDFLRQH\/$|_OPV\é FWDEDVR GH PDWHULDV SULPDV DGHPY
PHUFDGRGLUHFWDPHQWH HQ OD FRQYHUVLQ GH UHVXOWBOGRVDFL+Q GHO H[WUD GH DOHDFI
PYUJHQHV GH VXPYQGRVH D ORV SUHFLRV GH
ODV PDWHULDV SULPDV

5

[gPh-8 ¢

6L ELHQ OD FLEHUVHJIJXULGDG VLHPSUH KD VLGR XQ
IDFWRU GH ULHVJR SUHVHQWH OD LUUXSFL+Q GH ODV
QXHYDV WHFQRORJ«DV ,$ KD DXPHQWDGR ODV (VWD HQ PDUFKD HO 30DQ 'LUHFWR

I NAA
&LEHUVHJX@[EE§§]DV TXH SRGU«DQ SURYRFDU E UXS&LERUVHIXULGDG TXH DXPHQWD OC

DFWLYLGDG S8UGLGD GH LQIRurD +Q FUHVBURDNHFFL+Q GHO *UXSR \ PHMR
DV« FRPR S8UGLGD GH FRQILDQ]D GH FOLHQWHWHVSXHVWD DQWH ODV SRVLEOHV C
SURYHHGRUHV R LPSRVLFL+Q GH PXOWDV SRU ODV
DXWRULGDGHV

&DGHQD GM GLVSRQLELOLGDG GH PDWHULDV SULPDV \ &RQ HO DSR\R GH KHUUDPLHQWDYV F
VXPLQLVWUYURPLQLVWURV EYVLFRV HQ WLHPSR IRUPD \ FDOIX&DBDUFR GH FRQWURO GHILQLGR
'LVSRQLELAHVGBG«WLFD SDUD OD FRQWLQXLGDG GHO SURFHWRXHU]D HQ PDQWHQHU XQD DGHF)
PDWHULDBURGXFWLYR HQIUHQWDQGR ULHVJR OHGILRQWHMHUWSEILOHQGDG GH OD FDGHQD GH V
SULPDV SURGXFWLYD R GHVDEDVWHFLPLHQWR GHULYDGRFNQGMW RWL]IDQGR OD FDOLGDG \ HO
VXPLQLVWURNVWDELOLGDG ORJ«VWLFD JOREDO \ OD GHSHXQXGBRVLODXPLQLVWUDGRUHY \ DVHJ
EYVLFRVGH SURYHHGRUHV FODYH FRQWLQXLGDG GHO SURFHVR SURG.

HVWUDWS8JLFRV H LQYHUVLRQHY GH FDSLWDO F XUDU VLQHUJLDV \ FRQVROLG |

FWLYRV DFWXDOHV R H HVD R R H DQ.H
$ © ! 06 UUROOR GH SO I-Y.]UDFLtQ GH +D\QHV ,QWHUQDV
30DQHV SURFHVRV GH DGTXLVLFLRQHV FRQOCQHYVN O

Q Q Q (engHg HDFLRQHV GH DOWR UHQGLPL

HVWUDWS§JGFRYR DOFDQ]DU ORV REMHWLYRV Gn N USEY
UHQWDELOLGDG PDUFDGRV FRQGLFLRQDQGR H
GH OD WUDQVIRUPDFL+Q FRPSHWLWLYD GHO *U

ODQHV GH LQYHUVL+Q HQIRF
ng't;v& WRV GH PD\RU YDORU D DGl

<CQGLPHFHLUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R

*REFIHUQR FRUFRIRMIPYRZ8 oldel FRQVRO|SOMHLRY
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SLHVIRPHUJIJHQWHYV

/D JHVWL+Q GH ULHVJRV HPHUJHQWHYV HV XQ GHVDI«R FRQVWDQWH SHUR HVHQFL!
ODUJR SOD]R GH FXDOTXLHU RUJDQL]DFL+Q $FHULQR[ SUHVWD DWHQFL+Q D OR\
DPHQD]DV QXHYDV FDPELDQWHV R SRFR FRPSUHQGLGDV FRQ EDMD SUREDELOLGD
RUJDQL]DFL+Q

$ GLIHUHQFLD GH ORV ULHVJRVY RSHUDWLYRV FRQYHQFLRQDOHY ORV ULHVJRV HP}
VX HYROXFL+Q DFHOHUDGD \ VX SRWHQFLDO VLVWSPLFR OR TXH H[LJH XQD YLJL
YJLO $0 FRPSUHQGHU OD QDWXUDOH]D GH HVWRYV ULHVJRV \ DGRSWDU XQ HQIRT
LPSDFWR SRWHQFLDO VLQR WDPEL8S8Q FDSLWDOL]DU ODV RSRUWXQLGDGHYVY HVWUD!

3DUD DQWLFLSDUVH D HVYWH HQWRUQR OD &RPSD «D PRQLWRUL]D ODV PHJDWHQ
DSR\WQGRVH HQ IXHQWHV H[SHUWDV \ DQYOLVLV LQWHUQRVY (VWH HQIRTXH LQWH
LQFLSLHQWHY TXH SXHGDQ LPSDFWDU GLUHFWD R FRODWHUDOPHQWH DO *UXSR

IRV ULHVJRVY HPHUJHQWHY DQDOL]DGRVLFWU SHBDO PHXQSR LQFOX\HQ

O'P[ Zé& 8P8 & ? ?Y@&i Z88P «?2 7:i8 ge?E?|8 ZZ&«27876+?
'"HVFULSFL+£Q GHO ULHVJR
&DWHJRU«D *HRSRO«WLFR 'LVSRQLELOLGDG PDWHULDYV SULPDV &DC

% o Z8< 8h]
(O DFFHVR D PDWHULDOHV FU«WLFRV &50 LQFOX\HQGR WLHUUDV UDUDV 5((rV SDU

IUDJPHQWDFL+Q \ HO FRQWURO JHRSRO«WLFR GH OD FDGHQD GH VXPLQLVWUR GH HV!
H[SRUWDFL+Q R FXRWDV SRGU«DQ DIHFWDU SDUWH GH OD SURGXFFL+Q GH OD &RPSD

ige8 P ?8Y<«é jg
3RVLEOH LPSDFWR HVWUDWS8JLFR \ GH ODUJR SOD]R 8QD LQWHUUXSFL+Q HQ HO VXPL
RSHUDWLYRY GHELGR D OD YRODWLOLGDG GH SUHFLRV $GHPYV SRGU«D DIHFWDU D (

ODV LQGXVWULDYVY FRPR OD DHURHVSDFLDO SHWURTX«PLFD R GHIHQVD REOLJDQGR
GH PHUFDGR IUHQWH D PDWHULDOHY DOWHUQDWLYRV

8g[ *? ?Y8i8-& 8h[?

BURYHHGRUHV $OWHUQDWLYRYV 6LQJOH 6RXUFH $YRLGDQFH % , VTXHGD DFWLYD GH S
UXSWXUD GH FDGHQD GH VXPLQLVWUR

7&[+8 8h[?i [gPh-8 &
'"HVFULSFL+£Q GHO ULHVJR
&DWHJRU«D 38UGLGD FRPSHWLWLYLGDG OHUFDGR 7THFQROzJLFR

% o Z8< 8h[ ?

OLJUDFL*Q GH FLHUWDV LQGXVWULDV FRPR OD DHURHVSDFLDO R GH HQHUJ«D (
SURFHVRV GH IDEULFDFL+Q DGLWLYD $0 (VWD WHFQRORJ«D SHUPLWH OD FR
LQWHUQDYV FRPSOHMDV SDUD PRWRUHV GH QXHYD JHQHUDFL+Q (V XQD WUDQVI
DRV GHELGR D OD PD\RU YHORFLGDG GH LPSUHVL+Q PYTXLQDV GH PYV GH C

ige8 P ?8Y«<é jg
3RVLEOH LPSDFWR SRU OD FRQWUDFFL+*Q GH OD GHPDQGD GH YROXPHQ GH PDV

GHPDQGDGR 'H SURGXFLUVH HVWRV FDPELRV SRGU«DQ JHQHUDU XQ ULHVJR G

OD PHWDOXUJLD WUDGLFLRQDO D OD FLHQFLD GH OD DWRPL]DFL+Q GHO SROYR
8g[ *? ?Y8i8-& 8h[?

,QYHUVL+Q HQ 9'0 HQ XQ VHIJXQGR DWRPL]JDGRU GH SROYRV SDUD OD IDEULFDF

OD FDSDFLGDG GH SURGXFFL+xQ GH GLFKR PDWHULDO FUHFLHQGR HQ XQ PHUFI

SRU ORV FOLHQWHY FRPR SURYHHGRU FRODERUDQGR HQ HVWD WHFQRORJ«D F

DSXHVWD SRU HO FUHFLPLHQWR GH HVWH VRILVWLFDGR PDWHULDO FRQ JUDQ (

IDEULFDFL*Q GH SURGXFWRYV FRQ PD\RU YDORU D DGLGR \ DSRUWDQGR VROXFL
GH DOWR UHQGLPLHQWR

(FRQRP«D &LUFXODU H ,QWHJUDFL+*+Q $SURYHFKDPLHQWR GH OD LQWHJUDFL*Q
DOWD FDOLGDG HQ OD IXQGLFLxQ GH SROYRV PHMRUDQGR HO SHUILO GH VRVV
H[LJHQFLDVY DPELHQWDOHYV

<CQGLPHFHLUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REILHUQR FRU‘?FD-I!B)N\!PYF??S of-dlel FROVRO .q:rcngq;Rv



. Q[,gZY ? 2?E +i8h[? g[*gP8 & g?YUYa

ORGHOR GH JRELHUQR GH FLEHUVHJIJXULGDG

$FHULQR[ FRQVLGHUD IXQGDPHQWDO OD JHVWL+Q GH ORV ULHVJRV GH FLEHUVHJX
RUJDQL]DWLYD SURFHVRV \ WHFQRORJ«DV HQ HVWH YPELWR GXUDQWH WRGR HO D

3bubD PDWHULDOL]DU OD HVWUDWHJILD GHILQLGD HQ OD &RPSD «D FRQWLQ,D
DOLQHDGR FRQ XQ SODQ GLUHFWRU D WUHV DRV HQIRFDGR HQ OD PHMRUD FRQ
RSHUDWLYD OD FDSDFLGDG GH GHWHFFL+xQ \ UHVSXHVWD DQWH FLEHUDPHQD]DV \

6X JREHUQDQ]D HQ FLEHUVHJIXUILDEDVWD GILOGHE B GDQ\SRNOOIM KX UDGD HQ FRPLWSYV
FRUSRUDWLYRV \ SRU XQLGDG GH QHJRFLR UHIXHU]D OD FRKHUHQFLD HQ WRGD O
VRPHWLGD DO FRQWURO \ UHYLVL+Q LQGHSHQGLHQWHY SRU SDUWH GH OD FRPLVL:

&RQ HVWRV HVIXHU]JRV HO *UXSR FRQWLQ,D PDQWHQLHQGR XQ HQIRTXH SURD
HPHUJHQWHY DVHJIJXUDQGR OD SURWHFFL+Q GH OD LQIRUPDFLxQ OD FRQWLQXLG
LQWHUSYV

FRIRMIPYR7E of-
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%DVHV SDUD OD SUHSDUDFL+xQ GH OD LQIRUPD

% 3
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$ FLHUUH G OD UHG SURGXFWLYD GHO *UXSR HVWY FRWBXHNWODSRWFLQAREIQBQV
LQR[LGDEOH WUHV LQWHJUDOHV $FHULQR[ (XURSD 1$6 \ &ROXPEXV 6WDLQOHVV
,QR[ILO /D &RPSD «D FXHQWD WDPELS8Q FRQ RWUDV VLHWH IYEULFDV GH DOWR U
SHUWHQHFLHQWHY D 9'0 OHWDOV $ ILQDOHV GH $FHULQR[ DGTXLUL+ +D\QH
IDEULFDFL+Q GH DOHDFLRQHYV GH DOWR UHQGLPLHQWR \ TXH FXHQWD FRQ WUHV |

( UHSRUWH GH DEDUFD D WRGDV ODV HQWLGDGHYV GHO *UXSR LQFOX\HQGR O
DQWHULRU HO DOFDQFH UHVSHFWR D HVWD VRFLHGDG VH OLPLWz* H[FOXVLYDPH
LQIRUPDFL+Q HQ HO SUHVHQWH LQIRUPH (VWD FRQWLQXLGDG HQ HO DOFDQFH
SXEOLFDGRV HQ HO HMHUFLFLR*UX YHU 1RWD 3HU«PHWUR GH FRQVROLGDFL+Q ¢
&RQVROLGDGDYV

(Q VH KD UHDOL]DGR XQ SURFHVR GH UHYLVL+*+Q GH OD GREOH PDWHULDOLGDG
PDWHULDOHY LGHQWLILFDGRY HQ HO HMHUFLFLR DQWHULRU WHQLHQGR HQ FX
HMHUFLFLR \ IXHQWHV GH LQIRUPDFL+Q DGLFLRQDOHV FRPR HO DQYOLVLV GH
UHVXOWDGR GH HVWH DQYOLVLV VH KD DFWXDOL]DGR HO LQYHQWDULR GH ,52V
(VWDV PRGLILFDFLRQHY DVHJXUDQ TXH ORV ULHVJRV \ RSRUWXQLGDGHYVY UHSRUV
DFWXDO GH OD &RPSD «D 3DUD PYV LQIRUPDFL+Q YHU DSDUWDGR 6%0 $QYOLVLV

/ID LQIRUPDFL+xQ VH HIWLHQGH D OD FDGHQD GH YDORU HQ OD PHGLGD HQ TXH H\
PDWHULDOHY ULHVJRV \ RSRUWXQLGDGHV GH FRQIRUPLGDG FRQ OD 1RUPD (XURS

/ID PHGLGD HQ SRB«WD¥DV DFFLRQHV PS8WULFDV \ REMHWLYRV UHSRUWDGRYV H[FH
GHSHQGH GH OD QDWXUDOH]D GH ORV WHPDV SRU OR TXH VH VH DOD HQ FDGD DS

$VLPLVPR $FHULQR[ GD FXPSOLPLHQWR D OD /H\ VREUH LQIRUPDFL+Q QR IL
ORV UHTXHULPLHQWRY FXDOLWDWLYRV \ FXDQWLWDWLYRV \ WDPEL§Q GD UHV
GH GH PDUJR VREUH HO UHSRUWH GH OD KXHOOD GH FDUERQR \ SODQHYV

/IDV RPLVLRQHV GH LQIRUPDFL+Q VH HVSHFLILFDQ GHWDOODGDPHQWH HQ VXV FDS«

2 JQHY2 Ve o P8 B (0
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, QIRUPDFL+xQ UHODWLYD D FLUFXQVWDQFLDV F

% 3

IRV KRULIRQWHYVY WHPSRUDOHYVY TXH VH KDQ FRQVLGHUDGR SDUD OD HODERUDFL=*Q
E&QRUWR SOD]JR XQ DR

EOHGLR SOD]JR GH XQR D FLQFR D RV

E/DUJR SOD]R PYV GH FLQFR D RV

JXHQWHY GH HVWLPDFLxQ H LQFHUWLGEXPEUHQE®H \OR ¥ RPFHBWUWRPWMIWGEHRY UHSRUWDU Ol
PYV FRUUHFWD \ SUHFLVD SRVLEOH XWLOL]DQGR GDWRV GH PHGLFL+Q GH DFWLYLC

1R REVWDQWH OD &RPSD «D XWLOL]D HVWLPDFLRQHV VREUH UHTXHULPLHQWRYV
DSDUWDGR FRUUHVSRQGLHQWH

8Y 8g+OD LQIRUPDFL+*Q GH VRVWHQLELOLGDG SUHVHQWDGD HQ HVWH LQIRUPH KD
ORV HVWVYQGDUHV YLIHQWHYV (Q ORV FDVRV HQ ORV TXH VH KD PRGLILFDGR HO F
GLFKRV FDPELRV VH LQGLFDQ HQ OD VHFFL+Q FRUUHVSRQGLHQWH

}Y88g[ DTXHOOD LQIRUPDFL+*Q TXH SRU VHU FODVLILFDGD QR VH LQFOX\H HQ
HVSHF«ILFRV H LQFOX\H ODV FXDQW«DV HFRQ+*PLFDV DVRFLDGDV D ORV QLYHOHV

ORGHOR GH QHJRFLR \ HVWUDWHJLD

6%0

&RQ VHGH HQ (VSD D HO *UXSR $FHODQIPDEULKFHUHQWEHHHDFHUR LQR[LGDEOH \
UHQGLPLHQWR FXHQWD FRQ XQD FDSDFLGDG GH IXQGLFL+Q GH PLOORQHV GH
SRU IYEULFDV GLVWULEXLGDV HQ WUHV FRQWLQHQWHYV (O *UXSR FXHQWD FRQ

WUHV LQWHJUDOHY GH SURGXFWR SODQR $FHULQR[ (XURSD 1RUWK $PHULFDQ 6W
ODUJR 5ROGYQ H ,QRJILO

/D GLYLVL:Q GH DOHDFLRQHV GHGHIOWR Q@ QIEQ FH.Q B VAR F X\HHFWRD FRQVWLWXLGD SR
+D\QHVY ,QWHUQDWLRQDO TXH GLVSRQHQ GH GLH] FHQWURYV GH SURGXFFL+Q HQ ((

3DUD PYV LQIRUPDFL+*Q VREUH HO Q,PHUR GH DVDODULDGRYV SRU JHRJUDI«D YHU D

IRV SURGXFWRYV GH $FHULQR[ FXHQWDQ FRQ XQ DPSOLR Q PHUR GH UHIHUHQFLDYV
FRPHUFLDO HQ PVYV GH SD«VHV *UDFLDV D VX YHUVDWLOLGDG HVWSWLFD \
PDWHULDOHY GHO *UXSR VH LQWHJUDQ FRQ §[LWR HQ XQD DPSOLD JDPD GH VHFWF

(O 30DQ HV' BRILQ«D OD YLVL*Q LQWHJUDO GHO QHJRFLR SDUD SURIXQ
DSDUV (RWUDWHJILD 66X GHVSOLHJXH VH EDVD HQ OD YLVL+Q HVWUDWS8JLFD GH
LQWHJUDO TXH DQWLFLSD ODV QHFHVLGDGHY GHO PHUFDGR PHGLDQWH OD JDPD ¥
SURGXFH HILFLHQWHPHQWH DFHURV LQR[LGDEOHV \ DOHDFLRQHV GH DOWR UHQG!L
OD FUHDFL+Q GH YDORU HQ WRGD VX FDGHQD GH VXPLQLVWUR

(O 3OMWWLLFR IQFOX«D FXDWUR SLODUHYV H[FHOHQFLD YDORU D DGLGR VRY\
SLODU GH VRVWHQLELOLGDG VH GHVSOLHJD D WUDY8V GHO 30DQ ,PSDFWR 3RVLWL
DFWXDFL%=Q

EEg 8 Z[g? {8 g ? Z *<g[+*é P ? E? [ZItR&¥D\P HO GHVDUUROOR GH XQ PRGHOR GH
WUDQVSDUHQWH \ XQ JRELHUQR FRUSRUDWLYR VzOLGR FRQ YLVL+Q VRVWHQLE
UHVSXHVWDV D ORV QXHYRV UHWRV \ RSRUWXQLGDGHVY GH VRVWHQLELOLGDG

E, g ,88[86?2E?Y8i8-& 8h[? P? éYH\WYWIPBOKFHJORY FRPSURPLVRV \ ORV REMHWLY!|
FDPELR FOLPYWLFR \ HO GHVDUUROOR GH XQ SODQ GH DFFL+Q SDUD DOFDQ]DUG
HMH FODYH HQ HO PRGHOR GH FDPELR FOLPYWLFR

E, g[gY:é? 87 "Péz? E? <Zg ~ ig?L@QWH8UD BURFHVRV GH HFRQRP«D RBUEYFEDREQHY
LPSXOVDQGR HO GHVDUUROOR GH SURGXFWRV VRVWHQLEOHY GH EDMDV HPLVLRQ

kg JIOHVARY-gP8 $QY
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E,»"8<g? gY<«ZgY {8 g ? "Pi"Z2é& ? 8A 7.8 é SEWHOKIBDEHO DOLQHDPLHQWR GH ODV SHL
FRUSRUDWLYRV LPSXOVDQGR VX FRPSURPLVR FRQ OD VRVWHQLELOLGDG SURPR
PHMRHO FOUPDDQWL]DQGR OD VHIJXULGDG VDOXG \ ELHQHVWDU

Eé [6? ?2+°Y8[8+iZg? ?8Y<é jg? [? PRRUYIBIXAHH HO ORJUR GH OD JHVWL*Q UHVSRQ
VXPLQLVWUR \ VHU XQD HPSUHVD UHFRQRFLGD SRU HO FRPSURPLVR FRQ OD VRF
GH OD FRPXQLGDG

/D H[SOLFDFL+Q GH OD FDGHQD GH YDORU MXQWR FRQ VXV SULQFLSDOHV LQVX
FDS«WXORV 6%0 \ (

$QYOLVLY GH GREOH PDWHULDOLGDG

6%0 6%0 ,52

&RPR SDUWH IXQGDPHQWDO GHO SURFHVR GH DGDSWDFL+*+Q D OD 'LUHFWLYD VI
VRVWHQLELOLGDG &65' SRU VXV VLJODV HQ LQJOSV HO *UXSR UHDOL]+ HQ v
LGHQWLILFDU ORV DVXQWRV GH VRVMWHQHELOLED G YW QHOHWIDWQ @HGREOH PDWHU
XQ SURFHVR GLQYPLFR VH UHDOL]DUY SHUL+*GLFDPHQWH SDUD DWHQGHU ORV |
HQWRUQR OD FDGHQD GH YDORU R OD HVWUDWHJILD GHO *UXSR \ GH F(Q D H[W
VH KD UHDOL]DGR XQ SURFHVR GH UHYLVL+Q GH OD GREOH PDWHULDOLGDG SDL
PDWHULDOHYV LGHQWLILFDGRY HQ HO HMHUFLFLR DQWHULRU &RPR UHVXOWDGR Gt
PDWHULDOHY UHODWLYRV D FDPELR FOLPYWLFR SDUD PYV LQIRUPDFL+*Q YHU ( ,5:

(O DQYOLVLY GH PDWHULDOLGDG HV XQ SURFHVR GH HVFXFKD DFWLYD TXH SHUPL
LQFRUSRUDU VX YLVL+Q DO DQYOLVLV HQ EDVH D XQD PHWRGRORJ«D DPSOLD
HQFXHVWDYV

/ID GREOH PDWHULDOLGDG SHUPLWH LGHQWLILFDU ORV ,PSDFWRV G5LHVJRV \ 2SF
*UXSR \ ORV RFDVLRQDGRY D WUDY8V GH VX DFWLYLGDG \ UHODFLRQHV FRPHUF
LPSDFWDQ HQ OD FRPSD «D PDWHULDOLGDG ILQDQFLHUD \ HO LPSDFWR GH
PHGLRDPELHQWH \ ODV SHUVRQDVY PDWHULDOLGDG GH LPSDFWR

(O SURFHVR GH GHWHUPLQDFL+xQ GH OD GREOH PDWHULDOLGDG OOHYDGR D FDER

U1? [6P8+8+? P? SHUPIgWH FRQRFHU ORV SULQFLSDOHV DVSHFWRV D FRQVLGHUD
LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV PYV UHOHYDQWHYV 3DUD HOOR VH FRQVX
H[WHUQDV (QWUH ODV LQWHUQDV GHVWDFDQ ORV UHVXOWDGRY GHO DQVYOLVLYV
*UXSR LQFOX\HQGR ORV FOLPYWLFRV \ GH WUDQVLFL+Q ORV DFWLYRV \ UHFXUVF
&RPR H[WHUQDV HO PDUFR UHJXODWRULR ODV WHQGHQFLDV GH VRVWHQLELOLC
LQYHUVRUHV $GLFLRQDOPHQWH VH UHDOL]* XQ DQYOLVLV EHQFKPDUNLQJ VHFW
GHILQLFL+Q GH OD FDGHQD GH YDORU

/ID FDGHQD GH YDORU VH GHILQH FRPR HO FRQMXQWR H[KDXVWLYR GH DFWLYLGDG
VHUYLFLR (O DQYOLVLY GH OD FDGHQD GH YDORU LPSOLFD HYDOXDU ODV GLYHL
SDVR OD WUDQVIRUPDFL+Q GHVGH ORV SURGXFWRV SULPDULRV \ SURFHVRV LQ
LGHQWLILFDQGR ORV JUXSRV GH LQWHU8V TXH SDUWLFLSDQ HQ OD PLVPD

kg JIOHVARY-gP8 $QY
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%Q«,8Q Y% Q-
}p.e Q fQe Q-
'LVWULEXFL+Q GH SUR

0D UN@D
7UDWR FRQ H!

fp.rpQ.r.} *HVWL:Q GH QHFF
$OPDFHQHYV H[SHFWDWLYDV ¢

-"@e28722728 }¢< Z& 8¢g[ *?2<Zg«8é-

«%pQrQ«, o} C 8Q Q-~r? «,80Q Q}?i}«,30,r, ?
. UAo, Q f b,?
ODWHULDY SULPDV GH SURYHHGRUHY )DEULFDFL+Q DFHUR LQR[LGDEOH Q
ODQWH%LPLHQWR
7UDQVSRUWH GH ODV PDWHULDYV SULPDYDEULFDFL+Q DOHDFLRQHY DOWR UHQGLPLHOWR
ORV IYEULFDV ,QYHVWLJDFL+Q \ GHVDUUROOR &DOLGDG \ VHIXULGD

*HVWL+Q GH ORV UHV

- N (FRQRP«D FLUFXODU
éPgz
_g

Y?Q[i8,8 & 8h[? ?QBUD WRRDY VXEWHPDV \ VXE VXEWHPDV TXH DIHFWDQ D $FHUL
SRU WHPYWLFD VHJ,Q VX YLQFXODFL+Q FRQ HO PHGLRDPELHQWH OD VRFLHGDG R

E,PSDFWRHFWR TXH ORV SURFHVRV DFWLYLGDGHV SURGXFWRV \ R UHODFLRQHYV |
PHGLRDPELHQWH R OD VRFLHGDG D OR ODUJR GHO WLHPSR \D VHDQ DFWXDO|
WHPSRUDO \ SRVLWLYRV R QHJDWLYRYV

ESLHVIJBFRQWHFLPLHQWRY LQFLHUWRYV TXH HQ FDVR GH PDWHULDOL]DUVH SRGU«
QHJRFLR OD VLWXDFL+Q ILQDQFLHUD R HQ OD HVWUDWHJLD GH OD &RPSD «D

E2SRUWXQDER@WHFLPLHQWRY LQFLHUWRY TXH VL VH PDWHULDOL]DQ WHQGU«DQ
\ HQ OD HVYWUDWHJLD GHO *UXSR

3DUD HVWH SURFHVR VH FRQVLGHUDURQ DGHPYV GH ORV HVWYQGDUHY GH OD &6"
\ OD PDWHULDOLGDG GH (O DOFDQFH GHO DQYOLVLV VH H[WHQGL+ D OD WRWD
GH ,52V LGHQWLILFDGRYVY VH FRQWUDVWDURQ D WUDY8V GH HQFXHVWDV D JUXSRV
FRQ HO ILQ GH FRQRFHU VX SHUFHSFL+Q \ RSLQL*xQ'XUPBPR H [FF\HW W/ RIW B §1DO LV HF FDRY
FRUUHODFLRQHV HQWUH ODV LQFLGHQFLDV \ VXV GHSHQGHQFLDV FRQ UHVSHFWR |

p1?20éPgZé 8h[? ?BPUWEFLSDURQ ORV JUXSRV GH LQWHUSV LQWHUQRVY UHVSRQV
HPSOHDGRVY \ H{WHUQRY DVHVRUHV GH YRWR SURYHHGRUHV \ FOLHQWHYV D WUD

6HXWLOL]DURQ ODV VLIXLHQWHYVY PSEWULFDV
Epé-[8i" ?g? » &®R GH JUDYH R EHQHILFLRVR HV R SRGU«D VHU HO LPSDFWR SDUD

EP & DPSOLWXG GHO LPSDFWR HQ EDVH D OD H[WHQVL+Q JHRJUYILFD GH ORV GC

kg JIOHVARY-gP8 $QY
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Eo Y 8é& 8P8 @ILFXOWDG GH UHYHUWLU R FRPSHQVDU HO GD R GHULYDGR GH XQ LF

EiZg € 8P8 8RVLELOLGDG GH TXH XQ LPSDFWR SRWHQFLDO ULHVJR X RSRUWXQLGTLC
GHO PRGHOR GH ULHVJRV GHO *UXSR

EGePgZé 8h[? g[hH¥MBU® OD PDWHULDOLGDG ILQDQFLHUD VH HYDOX+ OD PDJQLWXG
RSRUWXQLGDG HQ WSUPLQRV PRQHWDULRY HM LQJUHVRV R JDVWRV VLJIXLHQ
*UXSR
P |28 €2 Y<P & é-

pé-[8i" ?/,» éPé? ?8Y<«é jg0

D &DOLILFDFL+Q RWRUJDGD VHJ,Q HO FDUYFWHU SRVLWLYR R QHJDWLYR GHO LF

P é[ ? ?8Y<é jg

*OREDO (IHFWR H[WHQVR VREUH OD SREODFL+*xQ \ OD JHRJUDI«D

OHGLR (IHFWR VREUH FRQMXQWRYV R HVSDFLRV JHRJUYILFRV \ GH SREODFL*Q

ILPLWD@RHFWR VREUH XQD SREODFL+Q R YPELWR JHRJUYILFR ORFDO

oY 8é& 8P8 &€ ? P?8Y«<é jg

JUUHPHGLDEOH 1R VH SXHGH YROYHU DO HVWDGR DQWHULRU D TXH VXFHGL
0X\ GLI«~FLOPHQWH5HTXLHUH XQD DFFL+Q ! D RV FRQ LPSOLFDFL+Q GH UHF)
UHPHGLDEOH HPSUHVD \ FRQ XQD SDUWLGD SUHVXSXHVWDULD SHUL+GLF
, T UH XQD DFFL+Q DRV FRQ LPSOLFDFL+Q GH UHF)
LI«<FLOPHQWH HPE% @Ebg*
«FLOPHQ v § \ FRQ XQD SDUWLGD SUHVXSXHVWDULD SXQWXDO
H H XQD DFFL%Q DRV FRQ GHGLFDFLRQHV HVSHF.
HPHGLDEOH FR {v&%@i
5 G © Q%Y UDGD \ SDUWLGD SUHVXSXHVWDULD SXQWXDO
)YFLOPHQWH UHPHBHDEIOHHUH XQD DFFL+Q DR \ VLQ UHFXUVRV VLJQLILFDW
iZg & 8P8 & OéPgZé 8h[? g[hY8 &? 2?78 «-ge?E?g<gZj’
0X\ DOWD GH RFXUUHQFLD 'D"RV PX\ JUDYHV %HQHILFLRV PX\ I
$OWD GH RFXUUHQFLD 'D"RV JUDYHV %HQHILFLRV DOWRYV
OHGLD GH RFXUUHQFLD 'DRV ORFDOL]DGRV %HQHILFLRV PF
%DMD GH RFXUUHQFLD 'DRV PHQRUHV %HQHILFLRY PHQRU
0X\ EDMD GH RFXUUHQFLD 6LQ GD RV R FRQ GD RV OHYHV 6LQ

/IDV PDIJQLWXGHYVY HFRQ+*PLFDV DVRFLDGDV D FDGD QLYF
LQIRUPDFL+Q FODVLILFDGD SRU OR TXH QR VH LQFOX\HC

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH (Y R5 A JQH(X/’)]QJ‘{/.QF'S .ﬁ(\YJH\LR\/
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$VLPLVPR VH HYDOXDURQ GLYHUVRV KRUL]JRQWHYV WHPSRUDOHV DVLJQDQGR D FD:
HQ OD YDORUDFU+E8MVIRDVO BIHRUWXQLGDGHYV

MgZ80gl[i ?i Y<gZéP i °9

&RUWR SOD]R D R
5LHVJR RSRUWMKGLEBDSOD]R D RV

/IDUJR SOD]R oDV GH D RV

&RQ HO REMHWLYR GH FXDQWLILFDU \ MHUDUTXL]DU ORV DVXQWRY PDWHULDOHYV
OD VLIXLHQWH JX«D

E":6?2 ?Y 8 8h]

$FWXDO (VFDOD $OFDQFH [
3RVLWLYR
3RWHQFLDO (VFDOD $OFDQFH [ [ BUREDE

,PSDFWR SFWXDO (VFDOD $OFDQFH G5HPHGLDELO

1HJDWLYR (VFDOD $OFDQFH B5HPHGLDELC

SRWHQFLDO SBUREDELOLGDG

9DORUDFL+*Q HFRQ+PLFD [ SUREI

SHVR FRUWR SOD]R 9DORUDFL

5LHVJR HFRQ+PLFD [ SUREDELOLGDG [ St
SOD]R 9DORUDFL*Q HFRQ+PLF

SUREDELOLGDG [ SHVR ODUJR SO

9DORUDFL+Q HFRQ+PLFD [ SURELI

SHVR FRUWR SOD]R 9DORUDFL

2SRUWXQLGDG HFRQ+PLFD [ SUREDELOLGDG [ St
SOD]R 9DORUDFL*Q HFRQ*PLF

SUREDELOLGDG [ SHVR ODUJR SO

JLQDQFLHUD

/D IDVH ILQDO GH FRIGRMLIVWEE+H)Q DQDOL]DU ORV UHVXOWDGRY GH OD YDORUDFL
TXH UHVXOWDQ PDWHULDOHYV

5 HVXOWDGR GHO EQWHORNMWWHIGIHDGRGDG

6%0 ,52 ,52*29

/D PDWUL] GH PDWHULDOLGDG GH OD &RPSD «D VH DUWLFXOD HQ WRUQR D RFKR I
JHVWL+Q GHO DJXD HFRQRP«D FLUFXODU HPSOHDGRY FDGHQD GH VXPLQLVWUR
HPSUHVDULDO

(O UHVXOWDGR GH HVWH SURFHVR IXH DSUREDGR SRU OD &RPLVL+xQ GH 6RV
SRVWHULRUPHQWH SRU HO &RQVHMR G RKOELEGDWGWRYBFRRQGLHIQFDGR\ ORV DVXQWR)
UHYLVL+Q GBEDEH VH DODU TXH QR VH LGHQWLILFDURQ FDPELRYVY HQ HO PRGHOR GF
OD &RPSD «D GHPRVWUDQGR DV« OD UHVLOLHQFLD GHO *UXSR SDUD DERUGD!
RSRUWXQLGDGHYVY SDUD HO QHJRFLR SDUD PYV LQIRUPDFL*Q VREUH OD UHVLOLI
FDS«WXOR GH &DPELR FOLPYWLFR 3RU VX UHOHYDQFLD HVWD LQIRUPDFL+*Q VH
ULHVJRV GHO *UXSR \ HQ OD UHYLVL+Q HVWUDWS8JLFD

(O OLVWDGR FRPSOHWR GH ORV ,52V PDWHULDOHV \ VX YLQFXODFL+xQ FRQ ORV
LQFOXLGRY HQ OD &65' VH GHMWDAPOFRQAH(P HTNule?2YE&| Z8EP !

kg JIOHVARY-gP8 $QY
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r,Q« ,Ye? 78[gC péij 28&P8 & ? A8Y«épég Z8éP8 & ?,8[é[ 8
(QHUJ«D Z Z
1(,6 ( &DPELR FOLPYWLFR
&DPELR FOLPYWLFR Z Z
1(,6 ( &RQWDPLQDFL*Q &RQWDPLQDFL+*Q GHO HQWRUQR
( 1(,6 ( 5HFXUVRV K«GULFRV ¥YHPDODWLORGHO DJIXD Z Z

1(,6 ( %LRGLYHUVLGDG \ HFRYRGWHRDVLGDG \ FDSLWDO QDWXUDO

8VR GH ORV UHFXUVR

10,6 ( HFRQRP«D FLUFXODUYF}?QRP«D FLUFXODU z z
1(,6 6 B3HUVRQDO SURSLR (PSOHDGRV z Z
L(,6 6 [UDEDNDGRUMV GH 0B FOSKOR SY o oivwur 2 ,

WULEXFL+Q VRFLDO \ UHODFL*Q
FRPXQLGDGHYV ORFDOHV

&RQVXPLGRUHV \ XVX .
1(,6 6 LODOHYV BUERYWHV \ XVXDULRV ILQDOHY z

1(,6 6 &ROHFWLYRV D|HFWD§E

*REHUQDQ]D \ §WLFD
HPSUHVDULDO z

&RUUXSFL+xQ VRERUQR \

* EODQTXHR GH FDSLWDOHV
1(,6 * &RQGXFWD HPSUHVDULDO
,QQRYDFL£Q \ QXHYDV

WHFQRORJ«DV

6HIJXULGDG \ SULYDFLGDG GH ORV
GDWRYV

Z ODWHULDOR PDWHULDO

péiZ80? g P ?Yé; E8éP8
x
2
L. @

A ?) - &DPELR FOLPYWLFR
o o .
- AL
T = (PSOHDGRV [

o ® (FRQRP«D FLUF DU
(QHUJ«D
O
a &D G HQ e H
o VXPLQLEVUR
a @
o o
D *
HVWL:Q GHO

- . *REHUQDQ]D WLFD‘ DJIXD
2 4 HPSUHVLOLDO
T ¢
= @ 6HIJXULGDG \ S DFLGDG
a ™ GH ORV RV &OLHQWHV \

© . &RQWDPLQD W+ FVXDULRV

- . GHO HQWRUQR 'LQPOHYV

o \A’LRGLYHUVLGDG &RUUXSFL+Q VRERUQR \

~ FRSLWPO QRWXUDE EODQTXHR GH FDSLWDOHV

«@

N &RQWULEXFL# VR‘D’ QRRYDFL=: G

HEQRORJ«DV
UHODFL%Q FRQ F (@ QLGDGHY
ORFDOHYV
Yée?2[g?YE&j Z8&P » Pié p"E? Pjé

ODWHULDOLGDG )LQDQFLHUD

v

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH (Y R5 A JQH(X/’)]QJ‘{/.QF'S .ﬁ(\YJH\LR\/
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IRV DVXQWRYV PDWHULDOHYV SULRULWDULRY VRQ HO FDPELR FOLPYWLFR OD HFRC
IXQGDPHQWDOHYVY WDQWR GHVGH OD SHUVSHFWLYD GH LPSDFWR FRPR GHVGH C
UHOHYDQFLD GLVWLQWRY SDUD FDGD XQD GH HOODV

péi Z8éP8 & ? A8Y«é jg péi Z8éP8 & ?,8[é[ 8 Zé
&DPELR FOLPYWLFR (QHUJ«D

(FRQRP«D FLUFXODU &DPELR FOLPYWLFR

(QHUJ«D (FRQRP«D FLUFXODU

(O SURFHVR VHJXLGR SDUD DQDOL]DU ORV ,52V HVSHF«ILFRVY GH ORV WHPDV GH O
HQ GHWDOOH HQ ORV FDS«WXORV FRUUHVSRQGLHQWHY D FDGD 1(,6 $ FRQWLQX
DQDOL]DU ORV ,52V GH DTXHOORV WHPDV TXH QR UHVXOWDURQ PDWHULDOHYV

E,Y? g[iéY8[ée &dPIBEDUD OD LGHQWLILFDFL+Q GH ,52V HO *UXSR KD DQDOL]DGR W
KD WHQLGR HQ FXHQWD HO DQYOLVLY GH FRQWH[WR \ GH OD FDGHQD GH DFWLYL
ORV UHVSRQVDEOHV LQWHUQRYV \ ODV FRQVXOWDV H[WHUQDV $GHPYV VH KD LC
ORV UHTXHULPLHQWRY OHJDOHY HQ OD PDWHULD ODV VDQFLRQHV TXH SXGLHUD
obv SDUWHV LQWHUHVDGDV 'HULYDGR GH OD HYDOXDFL+Q GH ORV ,52V QR VH K

$GLFLRQDOPHQWH HO *UXSR GLVSRQH GH XQ VLVWHPD GH JHVWL+*Q DPELHQWD
HVWUXFWXUD OD JHVWL+Q GH ODV DFWLYLGDGHY UHODFLRQDGDV FRQ OD FRQWD

(O *UXSR FXPSOH FRQ ORV O«PLWHV GH HPLVL+*Q \ YHUWLGRVY HVWDEOHFLGRV H
FRPR FRQ OD QRUPDWLYD DSOLFDEOH HQ PDWHULD GH SUHVHQFLD GH VXVWDQFL|

&DGD DR ODV LQVWDODFLRQHYV UHDOL]DQ XQD HYDOXDFL+Q GHO FXPSOLPLHQW!
HO PDUFR GH OD QRUPD ,62 (VWD QRUPDWLYD HVWDEOHFH XQ SURFHGLPLF
2UJDQL]DFL*xQ SXHGH FRQWURODU ORYV DVSHFWRY DPELHQWDOHYVY GH VXV DFWLY
SRVLWLYD R QHJDWLYD

E,R? 8g 8A Z<8 & ?E? g<@s}?B&SDPUD OD LGHQWLILFDFL+Q GH ,52V HO *UXSR KD DQDO
3DUD HOOR VH KD WHQLGR HQ FXHQWD HO DQYOLVLY GH FRQWH[WR \ GH OD FDG!|
FRQVXOWDV D ORV UHVSRQVDEOHV LQWHUQRV \ ODV FRQVXOWDV H[WHUQDV §
GLVSRQLEOH VREUH ORV UHTXHULPLHQWRV OHJDOHV HQ OD PDWHULD ODV V
UHFODPDFLRQHV TXHMDV GH ODV SDUWHV LQWHUHVDGDV 'HULYDGR GH OD HY]
WHPYWLFD FRPR PDWHULDO

(O *UXSR LQWHJUD OD JHVWL+*Q GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV D \
HVYWUXFWXUD DPELHQWDO HVWDQGDUL]DGD HQ WRGDV VXV XELFDFLRQHV

6H KD UHDOL]DGR HO DQYOLVLV GH LPSDFWR HQ %LRGLYHUVLGDG GH ODV SULC
, QWHJUDWHG %LRGLYHUVLW\ $VVHVVPHQW 7RRO (VWD KHUUDPLHQWD SHUPLWH
VREUH /LVWD 5RMD GH OD 8,&1 ,GHQWLILFD HVSHFLHVY DPHQD]DGDV (Q 3HOLJUF
OD IYEULFD «UHDV 3URWHJILGDV :'3% JRQDVY GH OD 5HG 1DWXUD VLWLRYV
%LRGLYHUVLW\ $UHDV . %$V =RQDV TXH DXQTXH QR VLHPSUH HVWE8Q SURW
ELRGLYHUVLGDG JOREDO

'H IRUPD FRPSOHPHQWDULD OD DSOLFDFL+Q GH OD PHWRGRORJ«D 67$5 6SHFLH"
KD SHUPLWLGR LGHQWLILFDU ORV YHFWRUHV GH LPSDFWR \ ODV PHGLGDV GH UH"
ODV ]JRQDV GRQGH RSHUDPRYV

kg JIOHVARY-gP8 $QY
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Cé 728 é «'< 7,88 ?2/4 (87 €¢07? Z €?2<Zgj -8 &« d o

$FHULQR[ (XURSD 6%$8
5ROGYQ 6 $

,QR[ILO 6 $

1RUWK $PHULFDQ 6WDLQOHVYV
&ROXPEXV 6WDLQOHVYV

9'0 OHWDOV 8QQD

9'0 OHWDOV :HUGKRO

9'0 OHWDOV $OWHQD

9'0 OHWDOV BLHJHQ

+D\QHV ,QWO .RNRPR

+D\QHV ,QWO $UFDGLD

+D\QHV ,QWO
+HQGHUVRQYLOOH

E«p? gP (8Ag+?é, Q8}g®®DUD OD LGHQWLILFDFL+Q GH ,52V HO *UXSR KD DQDOL]D¢
HOOR VH KD WHQLGR HQ FXHQWD HO DQYOLVLV GH FRQWH[WR \ GH OD FDGHQD
FRQVXOWDV D ORV UHVSRQVDEOHV LQWHUQRV \ ODV FRQVXOWDV H[WHUQDV §
GLVSRQLEOH VREUH ORV UHTXHULPLHQWRV OHJDOHV HQ OD PDWHULD ODV V
UHFODPDFLRQHV TXHMDV GH ODV SDUWHV LQWHUHVDGDV 'HULYDGR GH OD HY]
WHPYWLFD FRPR PDWHULDO

$FHULQR[ HVYWY FRPSURPHWLGD FRQ OD FUHDFL+*Q GH YDORU \ HO GHVDUUROOR
FRPXQLGDGHYV ORFDOHV \ SD«VHV GRQGH HVWY SUHVHQWH D ILQ GH LQFUHPHQW
&RPSD «D UHSUHVHQWD XQD RSRUWXQLGDG GH FUHDFL*Q GH HPSOHR \ GHVDU!
UHODFLRQHV GH FRQILDQ]D FRQ ORV FROHFWLYRV DIHFWDGRY SRU VX DFWLYLC
DFWXDFL+Q GH DFFL+*Q VRFLDO SDUD DUPRQL]DU ODV DFWLYLGDGHV HQ FLQFR
ELHQHVWDU VRFLDO GH ODV SHUVRQDV SURWHFFL*xQ \ UHFXSHUDFL£Q GHO PHC
FDOLGDG \ GHVDUUROOR LQFOXVLYR

3DUD SURIXQGL]DU HQ OD LQWHJUDFL+*+Q GH OD JHVWL+Q GH ORV ,52V HQ OD WRP|
DSDUWDGR *RELHUQR GH OD 6RVWHQLELOLGDG

IRV HIHFWRV ILQDQFLHURYVY DFWXDOHY GH LPSRUWDQFLD UHIOCDQRWD GCX¥REQWHQYH!
\ OHGLR $PEIGHHQ@WBY &XHQWDV $QXDOHV &RQVROLGDGDV

$GLFLRQDOPHQWH VH LQFOX\HQ RWURV HIHFWRV ILQDQFLHURY DFWXDOHV TXH QI
UHODWLYR D OD YDULDFL+Q GH ORV SUHFLRV GH OD HQHUJ«D \ D ORV &RQWUDWR
LQYHUVL+Q HVWLPDGD SDUD HMHFXWDU HO 30DQ GH 'HVFDUERQL]DFL2Q \ OR UHC
*UXSR VH KDQ GHWHFWDGR ULHVJRV GH LPSDFWR PDWHULDO TXH VXSRQJDQ XQD
SU+[LPR SHULRGR DQXDO GH UHIHUHQFLD HQ OD &XHQWDV $QXDOHYV

(Q OR TXH UHVSHFWD D ORV LPSDFWRV ILQDQFLHURYV SUHYLVWRV OD &RPSD «D
SUHYLVWR HQ HO $S8§QGLFH & GH OD 1¢(,6 SDUD IDFLOLWDU VX LPSOHPHQWDFL+*Q

kg JIOHVARY-gP8 $QY
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&RP SURP MR FRQ &RV JIXSRV GH LOMEV

6%0 6%0

&RQVFLHQWH GH VX SDSHO HQ HO HQWRUQR $FHULQR[ DSXHVWD SRU HVWUHFKDU
IXQGDPHQWDO SDUD JHQHUDU Y RPRIWVERPFBQWIDCGRD 6GH I GRVLQWXIRY PHGLDQW
FRPXQLFDFL+Q WUDQVSDUHQWH \ XQ GLYORJR FRQVWDQWH \ HIHFWLYR

(VWDV UHODFLRQHV SHUPLWHQ HQWHQGHU TX§ VH HVSHUD GHO *UXSR TX§ DVXQW
D UHWRV FRPXQHV (Q VH DSURE+ HO PRGHOR GH JHVWL+*Q GH JUXSRV GH LQ!
$FHULQR[ ORV LGHQWLILFD \ FODVLILFD WDQWR GHVGH HO SXQWR GH YLVWD FRUS
GHWHUPLQD HO PSWRGR SDUD LGHQWLILFDU VXV QHFHVLGDGHV \ H[SHFWDWLYDV

/JRV SULQFLSDOHV JUXSRV GH LQWHUSV GH $FHULQR[ VRQ HQWLGDGHV \ FROHFWLY
VXV GHFLVLRQHV \ RSLQLRQHV LQIOX\HQ HQ HOOD \ DO PLVPR WLHPSR VH YHQ
(VWRV JUXSRV XELFDGRV D OR ODUJR GH OD FDGHQD GH YDORU DV« FRPR HQ HO

E,Y<P & ge'HVHPSH DQ HO SDSHO IXQGDPHQWDO HQ OD HVWUDWHJILD \ RSHUDFLRQI
FRQVLGHUDU ODV RSLQLRQHV \ SUHRFXSDFLRQHVY GH OD SODQWLOOD DO GDU I
,QFOX\H D ORVY HPSOHDGRV \ D VXV UHSUHVHQWDQWHYV

E 8g[8+jé+? ?8[A ZABBDBV ODV SHUVRQDV R JUXSRV TXH WLHQHQ XQD SDUWLFLSDFL

E P8 [{ *(PSUHVDV TXH DGTXLHUHQ \ XWLOL]DQ ORV SURGXFWRV TXH VXPLQLVW!I
QHFHVLGDGHYV HV SDUWH IXQGDPHQWDO GH OD JHVWL+Q HPSUHVDULDO

EiZgA g7 {(PSUHVDV R SDUWLFXODUHV TXH SUHVWDQ VHUYLFLRV R VXPLQLVWUD
SURYHHGRUHV GH ELHQHV \ VHUYLFLRY LQWHUPHGLDULRY FRQVXOWRUHV \ RWU

E gY'[8 & +?Pg éPXJDUHV GRQGH VH XELFDQ ODV LQVWDODFLRQHV GHO *UXSR
UHSUHVHQWDQ LQLFLDWLYDY VRFLDOHVY REMHWLYRV KXPDQLWDULRVY R LQWHUHYV
ORFDO HO PHGLR DPELHQWH ODV LQIUDHVWUXFWXUDV \ HO LPSDFWR GH $FHULQ

E-[86é+?«© P32UIJDQLVPRV JXEHUQDPHQWDOHV TXH HQ VX YPELWR GH FRPSHWI
SHUPLVRV DXWRUL]DFLRQHV R OLFHQFLDV

E«g 8 & ? BAGQPWLWXFLRQHV \ RUJDQL]DFLRQHV F«YLFDV YROXQWDULDV HQ EXVFD

3DUD UHIRU]DU OD UHODFL+Q GH OD &RPSD «D FRQ FDGD JUXSR VH SUHY§ OD GHW
D ORV FULWHULRY HVWDEOHFLGRY HQ HO FLWDGR PRGHOR GH JHVWL+*+Q GH IRUPI
GH LQWHU8V HQ ODV GHFLVLRQHYVY HPSUHVDULDOHY UHVSRQGD D VXV H[SHFWDWLY

/D &RPSD «D GLVSRQH GH GLYHUVRV PHFDQLVPRV GH HVFXFKD \ GLYORJR FRQ VX\
GH FRPXQLFDFL+Q VH GHWDOODQ D FRQWLQXDFL*Q

kg JIOHVARY-gP8 $QY
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EZ"«<g? ?8[i Z é[éP? ? gY'[8 & 8h] iZg<he8ijg? ?P&7? gY'[8 & 8h]
E30DWDIRUPD SDUD JHVWLRQHV GHO HPSOHMBRLHQWR FRQ HVWUDWHJILD
E&RPXQLFDFLRQHV LQWHUQDYV JRUWDOHFHU OD FXOWXUD FRUSRUDWLYD

(PSOHDGRYV E$SFHULQR[ ,QVLIJKWV SUHVHQWDFLRQHVQVOHWHFPFBEYDU LQIRUPDFL:Q
EoX]tQ GH LGHDV 3URSRUFLRQDU XQD YLVL+Q DPSOLD GH OD FR!

E(QFXHVWD GH FRPSURPLVR OHMRUDU OD FRODERUDFL%Q

ESUHVHQWDFLiQ GH UHVXOWDGRV ZHEFDVWYV

E%X]tQ GHO DFFLRQLVWD

E-XQWD *HQHUDO GH $FFLRQLVWDYV 7UDQVPLWLU OD HVWUDWHJILD \ ORV YDORUHYV
$FFLRQLVWDYV HEERDGVKRZV FRQIHUHQFLDV \ SUHVHQVBIRFRYHW XQD FRPXQLFDFL+Q HILFLHQWH
LQYHUVRUHV E,QIRUPHV FRUSRUDWLYRV JRPHQWDU OD WUDQVSDUHQFLD HQ OD LQIRUP!

E-HE FRUSRUDWLYD 3HUPLWLU OD UHVROXFL+Q GH FXDOTXLHU GXC

E&RPXQLFDFLRQHV GLUHFWDV
EsHOHYDQWH

E3SRUWDO GHO FOLHQWH $WHQGHU ODV FRQVXOWDV GXGDV UHFODPDF
&OLHQWHYV E(QFXHVWD GH VDWLVIDFFL£Q UHFLELGDV

E&DQDOHV QR SUHVHQFLDOHYV JLGHOL]DU FOLHQWHYV

ESRUWDO GHO SURYHHGRU GH OD SYJLQD ZHE
.. '"HILQLU FODUDPHQWH ORV UHTXLVLWRYV
E30DWDIRUPD GH UHJLVWUR

B3URYHHGRUHV C &RQVWUXLU UHODFLRQHV V+OLGDV
SODWDIRUPD GH JHVWL2Q GH ULHVJRVZSWLPL]DU ORV SURFHVRV GH FRPSUDV

E&RPXQLFDFLRQHV GLUHFWDV

BURSRUFLRQDU LQIRUPDFL+Q SUHFLVD HQ HO
ODV RSHUDFLRQHV

ODQWHQHU XQD UHODFL+*Q GH FRQILDQ]D \ UHV

E:HE FRUSRUDWLYD
&RPXQLGDGHV B®RRAOWHM HQFXHQWURV

E5HGHV VRFLDOHYV $OLQHDU LOWHUHVHYV

E$0LDQIDV \ FRODERUDFLRQHV (VWDEOHFHU Y«QFXORV GXUDGHURV
$JHQFLDV S,EOL%D_V ]

E7UYPLWHV DGPLQLVWUDWLYRV $OLQHDU LQWHUHVHV

EOHGLRV GH FRPXQLFDFL%Q 3URPRYHU HO GLYORJR VRFLDO

E(YHQWRVY \ FRQIHUHQFLDV "HEDWLU VREUH WHPYV GH LQWHUS§YV
6RFLHGDG FLYL.

SHGHVY VRELDOHYV '"LYXOJDU \ PRYLOL]DU D ORV DFWRUHV VRFLDC
ESVRFLDFLRQHV $XPHQWDU OD FRQILDQ]D \ HO YDORU FRPSDUYV

&DEH GHVWDFDU TXH $FHULQR[ SRQH D GLVSRVLFL*Q GH VXV JUXSRV GH LQWHL
LUUHJXODULGDG GH IRUPD FRQILGHQFLDO

$GHPYV HO *UXSR FXHQWD FRQ SXEOLFDFLRQHV SHUL+*GLFDV GLVH DGDV SDUD LC
YHUDFLGDG WUDQVSDUHQFLD \ FODULGDG

E,QIRUPHV \ SUHVHQWDFLRQHY GH UHVXOWDGRYV FRPR HO ,QIRUPH GH *HVWL+Q &
WULPHVWUDOHYV

E)YROOHWRV LQIRUPDWLYRV FRPR FDWYORJRV GH SURGXFWRV R IROOHWRYV W§FQL!
E3RO«WLFDV FRUSRUDWLYDV GHO *UXSR S EOLFDPHQWH DFFHVLEOHV HQ VX ZHE

E3XEOLFDFLRQHV \ QRWLFLDV HQ ORV VLWLRV ZHE WDQWR HQ HO JOREDO FRPR
QHJRFLR GHO *UXSR

E3UHVHQFLD DFWLYD HQ UHGHV VRFLDOHV FRPR /LQNHG,Q R <RX7XEH

$FHULQR[ LPSOLF+* D ORV JUXSRV GH LQWHUS8V SDUD YDORUDU ORV UHVXOWDGRYV
WHPDV \ VXEWHPDV PDWHULDOHVY GHQWUR GHO PDUFR GHO DQYOLVLY GH GREOH P

<CQGLPHFHLUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHUQR FRURRUWWH+ Y R H ,IQH(,V'ﬂQJ‘{/'QF'8 Fﬁ(\YJI—HLR\/
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IRV UHVXOWDGRY GHO SURFHVR GH HVFXFKD VH FRPXQLFDURQ DO &RQVHMR GH
PRGLILFDU OD HVYWUDWHJLD QL HO PRGHOR GH QHJRFLR

*RELHUQR GH OD VRVWHQLELOLGDG

*29 *29 *29 ,52

/ID VRVWHQLELOLGDG FRQVWLWX\H XQ SLODU HVWUDWS8JLFR GHO *RELHUQR &RUSR!
GH $FHULQR[ FXHQWD FRQ *UJDQRV HVSHFLDOL]DGRVY HQFDUJDGRV GH GHILQLU
FRPSURPLVRV VLHQGR HO &RQVHMR GH $GPLQLVWUDFL+*+Q HO UHVSRQVDEOH GH C
PDWHULD GH VRVWHQLELOLGDG

'H FRQIRUPLGDG FRQ ORV DUW«FXORYV GH ORV (VWDWXWRY 6RFLDOHV \ GHO
$FHULQR[ HQ YLUWXG GHO DFXHUGR GH OD -XQWD *HQHUDO GH $FFLRQLVWDV Ft
$GPLQLVWUDFL+Q HVWY IRUPDGR SRU RQFH FRQVHMHURY /D FRPSRVLFL+Q GHO &F

E([LVWH XQD FODUD PD\RU«D GH &RQVHMHURY QR (MHFXWLYRV TXLHQHV UHSUHVI
RFXSD HO &RQYXW HMRR (MHF

E/RV &RQVHMHURY ,QGHSHQGLHQWHYV FRQIRUPDQ OD PD\RU«D GHO *+UJDQR GH D¢
WRWDO GH VXV PLHPEURYV

'H DFXHUGR FRQ OD YLIHQWH 3RO«WLFD *HQHUDO GH 'LYHUVLGDG GHO |
&RQVHMHURYV GH $FHULQR[ HQ OD VHOHFFL*Q GH FDQGLGDWRV VH
KRQRUDELOLGDG LGRQHLGDG UHFRQRFLGD VROYHQFLD SURIHVLRQDO
FRQ VX IXQFL+xQ LQGLVSHQVDEOHV SDUD HO EXHQ HMHUFLFLR GH VX\
FROQFXUUHQFLD GH XQ DGHFXDGR HTXLOLEULR GH IRUPDFL+Q FRQRFL
RU«JHQHV HQ HO &RQVHMR GH $GPLQLVWUDFL+Q HQ VX FRQMXQWR \ HQ
GH GHFLVLRQHV \ DSRUWD SXQWRV GH YLVWD SOXUDOHV DO GHEDWH
VHOHFFLxQ GH FRQVHMHURY GH $FHULQR[ VH ULJH SRU VX 3RO«WLFD ¢
FRPSHWHQFLD SURIHVLRQDO GH ORV FDQGLGDWRY (O SURFHVR SRQG|
H[SHULHQFLDV GLYHUVDV LQFOX\HQGR J8QHUR \ RULJHQ SDUD DVHJXU
&RPLVLRQHYV DSRUWH XQD YLVL+Q SOXUDO \ HTXLOLEUDG QFL®DQYOLVL)

$FHULQR[ UHDOL]D XQ HVSHFLDO HVIXHU]JR HQ OD E,VTXHGD GH FDQGL
RFDVL+Q GH ODV YDFDQWHY TXH VH YDQ SURGXFLHQGR REMHWLYR T
7RGR HOOR KD OOHYDGR D XQ SURJUHVLYR DXPHQWR GHO Q,PHUR GH

KDVWD HO D GH GLFLHPEUH GH FXPSOLHQGR DFWXDOPHQWH
&RQVHMRV GH RQFH PLHPEURYVY FRQIRUPH D ODV LQGLFDFLRQHV GH
9DORUHV GH IHFKD GH RFWXEUH GH HQ UHODFL+Q D OD DSOLFDFLH

DJRVWR GH UHSUHVHQWDFL*Q SDULWDULD \ SUHVHQFLD HTXLOLEUDGD
&RQVHMHURY ,QGHSHQGLHQWHY HO Q,PHUR GH &RQVHMHUDY VXSRQH X

/ID SRO«WLFD GH QRPEUDPLHQWRY OOHYDGD D FDER SRU OD 6RFLHGDG HQ ORV O\
LPSO«FLWRYV TXH SXHGDQ LPSOLFDU GLVFULPLQDFL+xQ DOJXQD \ GLILFXOWHQ OD
GHOLEHUDGDPHQWH HO QRPEUDPLHQWR \ OD UHHOHFFL*xQ GH &RQVHMHUDV TXH U
EXHQ HMHUFLFLR GH VXV IXQFLRQHYV

IRV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL+Q FXHQWDQ FRQ FRQRFLPLHQWR
H[WHQVR Q. PHUR GH VHFWRUHV GHVGH OD LQGXVWULD \ OD FRPHUFLDOL]DFL+Q
ILQDQFLHUR DV« FRPR OD HVSHFLDOL]DFL+*Q HQ DXGLWRU«D VRVWHQLELOLGDG
TXH ORV &RQVHMHURY WHQJDQ H[SHULHQFLD SUHYLD HQ ORV FRQVHMRY GH RWUD
SDUD DVLJQDU SHUILOHV D FDGD &RPLVL+Q VRQ VLPLODUHV D ORV GHO &RQVHMR

$ LQOVWDQFLD GH OD &RPLVL+*Q GH 1RPEUDPLHQWRY O5HWULEXFLRQHV \ *RELHUQT
HODERU* \ DSURE+* VX SURSLD PDWUL] GH FRPSHWHQFLDV GRFXPHQWR TXH VLUYI
GH &¢RQVHMHURYV \ SDUD VX DVLJQDFL+*Q D &RPLVLRQHV FRQFUHWDYV

/D PDWUL] GH FRPSHWHQFLDV GHWDOOD ODVY FDSDFLGDGHV GH ORV RQFH FRQVHMI

kg JIOHVARY-gP8 $QY
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péiZ80? ? gY< i [ 86«2 P? g[* Jg? ? YB8[8+iZé 8h[?

OHWDO,UJLFR ! ! ! ! !
&RQRFLPLHQWRYV
\ H[SHULH ﬁt%”” UJLFR l i | |

GHO VHFWRUWexvwuLp sHVDGD ! ! ! !
RDILOHV

,QGXVWULD HQ JHQHUDO : : : : : : : :

5HIJXODFL+Q UHODFL+Q FRQ:UHJX:ODGF}‘UHV ! ! ! !

(VWUDWHJILD \ GHVDUUROOR (FH QI-'JRFL:R ! ! ! ! ! ! !

5HODFL+Q FRQ FOLHQWHYV ! ! ' i i i i

I 1 I 1 I I
&RORFLPLHO [SHYLHQFLD HQ HO YPELWR UQWHUQDFLRQDO | ! ! ! ! !

\ HITSHULHQ PHDFDGRV GH FDSLWDOHV | : ! : ! ! : ! !
GHO QHJR

LR
'LVWULEXFL+Q ! ! !

/IRJ«VWLFD ! !

ODWHULDV 3ULPDV ! ! ! !

(QHUJSWLFR ! ! ! ! !

([SHULHQFLD HQ &RQVHMRYV GH \ \ . \ \ \ \ .
$GPLQLVWUDFL:Q GH VRFLHGDGHV FRWL]DGDY | i ' ' ' ' i

&RQVHMRYV GH $GPLQLVWUDFL*Q RWURV
+UJDQRV GH JRELHUQR GH HQWLGBDGHV!QR | ! ! ! ! ! ! !
FRWL]DGDYV

*RELHUQR &RUSRUDWLYR ! ! ! ! ! ! ! !

)LQDQFLHUR I I I I 1 I I I I

JLVFDO ! ! ! ! !

/HIJDO ! ! !

5HFXUVRV +XPDQRYV ! ! ! !

&RQWDELOLGDG ! : ! ! ' ' ' d

&RQRFLPLE
\ H[SHULH
WUDQV Y H U VSXOHWR U «D ! ! ! ! ! ! ! !

{Sm GLUHFFL+Q \ JHVWL+Q &H RUJDQUIDFLRQHV| ! ! ! ! ! !

*HVWL%Q GH SUR\HFWRV ! ! ! ! ! ! ! !

6RVWHQLELOLGDG\OHGLRDPI:ELHQWH ! [ 1 1

*HVWL+Q GH ULHVJRV\FRPSOLDQF{H ! ! ! ! ! !

6HIXULGDG LQWHJUDO ! ! !

7TUDQVIRUPDFL*Q GLJLWDO ! ! ! ! ! !

&RPXQLFDFL%Q ! !

,QVWLWXFLRQHYV GRFHQWHYV i H

([SHULHQFLD HQ HO 6HFWRU 3, EOLFR i

(GLRPDY I S S NS N N L

1R Kb\ FRQVHMHURY HQ UHSUHVHQWDFL+*+Q GH ORV DVDODULDGRV \ RWURV WUDEDMDGRUHYV

(O &RQVHMR GH $GPLQLVWUDFL+Q WLHQH WRGDV ODV IDFXOWDGHY LQGHOHJDEOH)
6RFLHGDGHYVY GH &DSLWDO DSUREDGR SRU HO 5HDO 'HFUHWR /HJLVODWLYR G
5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFL+Q GH $FHULQR[ HQWUH HOODV HC
VRVWHQLELOLGDG HQ HO *UXSR DV« FRPR VX VXSHUYLVL+*Q

(Q FXDQWR UHVSRQVDEOH GH OD HVWUDWHJLD JOREDO GH OD &RPSD «D ORV DVX
OD WRPD GH GHFLVLRQHVY GHO &RQVHMR GH $GPLQLVWUDFL+*Q DO TXH VH SUHV
REMHWLYRV \ SURJUHVRYV GHO *UXSR HQ HVWDV FXHVWLRQHV (Q SDUWLFXODU H

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REIHUQR FRURRUWWH+YR: 4 [JOHVARYeaF 8 SCQoH IRV
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FRQ OD VRVWHQLELOLGDG DSUREDU OD ILMDFLxQ GH REMHWLYRV TXH FRQWULED)>
PHGLR DPELHQWH ODV SHUVRQDV \ OD VRFLHGDG DV« FRPR GH VXSHUYLVDU OD
3DUD PYV LQIRUPDFL*Q YHU HO OLVWDGR GH ORV DVXQWRYVY PDWHULDOHV HQ HO $

/ID &RPLVLxQ GH 6RVWHQLELOLGDG SRU VX SDUWH HV HO *zUJDQR HQFDUJDGR
6RFLHGDG HQ PDWHULD GH VRVWHQLELOLGDG GH DFXHUGR FRQ ODV GLUHFWULFH
FRPR GH SURSRQHU OD DGRSFL+*xQ GH FXDOHVTXLHUD PHGLGDV UHODFLRQDGDV FR
HQFXHQWUD WDPEL8Q OD VXSHUYLVL*Q \ HO VHIJXLPLHQWR GH OD LPSODQWDFL%Q
UHSRUWHYV SHUL+*+GLFRV GH ODV YUHDV UHVSRQVDEOHY HQ HVWH YPELWR

/ID &RPLVL*Q GH 6RVWHQLELOLGDG HV UHVSRQVDEOH LJXDOPHQWH GH UHYLVD
6RVWHQLELOLGDG GHO *UXSR FRQ HO ILQ GH TXH FXPSOD VX PLVL+Q GH SURPRFL
FRUUHVSRQGD ORV OHJ«WLPRV LOQWHUHVHV GH ORV UHVWDQWHYV JUXSRV GH
$GPLQLVWUDFL+Q ODV PRGLILFDFLRQHY D OD PLVPD TXH FRQVLGHUH FRQYHQLHQW

'XUDQWH HO OD &RPLVLXQ GH 6RVWHQLELOLGDGH ODV VLIXLHQWHVY DWVIW!
SULR DWDUL

6HIJXLPLHQWR GH .3,V \ REMHWLYRVY GH VRVWHQLELOLGDG 30

5DWLILF+ HO 30DQ *OREDO GH 6RVWHQLELOLGDG ,PSDFWR 3RVLWLYR X HC
TXH DFW,DQ FRPR GHVSOLHJXHVY RSHUDWLYRV (VWDV KRMDV GH UXWD WHUULWRU
SDUWLFXODULGDGHVY \ QHFHVLGDGHY GH FDGD PHUFDGR GRQGH RSHUD $FHULQR]

6XSHUYLV* ORV LQGLFDGRUHYV FODYH GH GHVHPSH R .3,V \ ORV REMHWLYRV GH \
ORV SODQHV GH DFFL+Q FRPR OD VXILFLHQFLD GH ORV UHFXUVRV GHVWLQDGRV D

5HFLEL+ UHSRUWHV SHUL+GLFRV VREUH ORV UHVXOWDGRYVY HQ ORV SULQFLSDOH)
(FR9DGLV HQWUH RWURYV (VWH VHIXLPLHQWR SHUPLWH PRQLWRUL]DU OD SHUFH
RULHQWDU ODV DFFLRQHYVY QHFHVDULDYV SDUD SURIXQGL]DU HQ HO [(XPSOLPLHQWR

6HIJXLPLHQWR GHO (VWDGR GH ,QIRUPDFL+*xQ QR )LQDQFLHUD &
VREUH VRVWHQLELOLGDG

6XSHUYLV: HO SURFHVR GH HODERUDFL+Q GHO (,1) H ,QIRUPDFL+*+Q GH 6RVWHQLEL
OD 'LUHFWLYD VREUH ,QIRUPHV GH 6RVWHQLELOLGDG &RUSRUDWLYD &65' 7UD
&RPLVL+Q GH $XGLWRU«D SDUD VX SRVWHULRU SURSXHVWD GH DSUREDFL+*Q DQWH

5HYLVL+Q GH ORV LQGLFDGRUHV (6* SDUOD $OWD 'KORFGEH+t@QR

$QDOL]+ OD SRQGHUDFL+*+Q GH ORV IDFWRUHV GH VRVWH$OWD 'LUSDUD HO HMWUE

7UDV HVWD UHYLVL+*Q OD &RPLVL*Q GH 1RPEUDPLHQWRYV S5HWULEXFLRQHV \ -
LQGLFDGRUHV (6* HQ HO VLVWHPD GH LQFHQWLYRV GHO *UXSR (O GHWDOOH GH
VRVWHQLELOLGDG HQ HO VLVWHPD GH LQFHQWLYRVE

$SUREDFL+tQ GHO REMHWLYR GH UHGXFFL+Q GH HPLVLRQHV Gt
GHVFDUERQL]DFL+Q DVRFLDGR

(OHY+* DO &RQVHMR GH $GPLQLVWUDFL+Q OD DSUREDFL+Q GH ORV QXHYRV REMHWI
PYV DPELFLRVDV \ IXQGDPHQWDGDV HQ FULWHULRY FLHQW«ILFRY EDMR OD PHWR
TXH EXVFDQ CFRQ HO HVFHQDULR GH OLPLWDFL+xQ GHO (O FRPSURPLVR FRQRHEHIPG
UHGXFFL+Q HQ ODV HPLVLRQHV GH $OFDQFH \ SDUD HO DR $GHPYV VH K
DOFDQFH SDUD HO PLVPR DR $VLPLVPR OD &RPLVL*Q SURSXVR DO &RQVHMR C
DVRFLDGR SDUD OD FRQVHFXFL+Q GH ORV PHQFLRQDGRY REMHWLYRYV

kg JIOHVARY-gP8 $QY



. Q[,gZY ? 2?E +i8h[? g[*gP8 & g?YUYa

SHYLVL+Q GH ODV 3RO«WLFDV HQ PDWHULD GH VRDWHQLELOLC

(OHY+* DO &RQVHMR GH $GPLQLVWUDFL+Q OD DSUREDFL+Q GH ODV UHYLVLRQHV GH
FRQW+x FRQ HO DVHVRUDPLHQWR GH XQ H[SHUWR H[WHUQR \ WXYR FRPR REMHWL"
'"LUHFWLYD &65' VLQR WDPELS8Q FRQ ODV H[SHFWDWLYDV GH ORV PHUFDGRV ODYV
5HJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFL*xQ (VWD UHYLVL*Q LQWHJIUDO LQ
'"HELGD 'HUHFKRV +XPDQRV 6HJXULGDG 6DOXG \ OHGLR $PELHQWH &DPELR &OLP"
&RPSUDV 6RVWHQLEOHYVY 7UDV HO SURFHVR GH UHYLVL*Q HO &RQVHMR GH $GPLQ
GH HO QXHYR PDUFR QRUPDWLYR

$GLFLRQDOPHQWH HO GH RFWXEUH GH HO &RQVHMR GH $GPLQLVWUDFL=*Q
$FHULQR[ D SURSXHVWD FRQMXQWD GH ODV &RPLVLRQHYVY GH 6RVWHQLELOLGDG \ (

5HYLVL+xQ GHO 5HIJODPHQWR GHO &RQVHMR GH $GPLQLVWUDFL

/ID &RPLVLEQ FRPSOHWz* OD UHYLVL*Q GHO 5HJODPHQWR GHO &RQVHMR GH $G
FRPSHWHQFLDYVY HQ PDWHULD GH VRVWHQLELOLGDG HQWUH ODV FRPLVLRQHV GH
DVHIJXUD HO DOLQHDPLHQWR FRQ OD *X«D 78FQLFD VREUH &RPLVLRQHYV
PRGLILFDFLRQHY UHVXOWDQWHYV IXHURQ UDWLILFDGDV SRU HO 'QVHMR GH $GPLC

2ZWUDV DFWLYLGDGHYV

$GLFLRQDOPHQWH OD &RPLVL+Q VXSHUYLV+: KLWRV FODYH SDUD HO *UXSR FR
(FR$&;l HO DQYOLVLV GH ULHVJRV FOLPYWLFRV \ HO SUR\HFWR GH GHELGD GLOLJt
VH HIWHQGL+ D ODV YUHDV GH 5HFXUVRV +XPDQRV 6HJXULGDG 6DOXG \ OHGLR $F
VLHPSUH HO FXPSOLPLHQWR GH OD QRUPDWLYD YLJHQWH )LQDOPHQWH VH DSl
&RPLVLXQ GHO HMHUFLFLR DQWHULRU

/ID &RPLVL+£Q KD UHFLELGR IRUPDFL+*Q VREUH OD UHVSRQVDELOLGDG GH ORV 'LU
WUDEDMDGRUHYV

/D &RPLVL*Q GH 6RVWHQLELOLGDG PDQWLHQH XQD FRPXQLFDFL+Q GLUHFWD FRQ O
FRRUGLQDFL+Q GH OD HVWUDWHJILD GH VRVWHQLELOLGDG GHO *UXSR /D 'LU
WULPHVWUDOPHQWH HO JUDGR GH FRQVHFXFL+Q GH ORV REMHWLYRV GHILQLGRYV
LPSDFWR VRFLDO LQGLFDGRUHV GH VDOXG \ VHIJXULGDG R DVSHFWRYV UHODFLRQI
SXHVWDV HQ PDUFKD SRU HO *UXSR SUHYLDPHQWH D OD FRPXQLFDFL+Q GH OD LQ

(O 'LUHFWRU GH 6RVWHQLELOLGDG HV WDPELS§Q PLHPEUR GHO &RPLWS§ GH 'LUHI
SHUL+*GLFD GH OD HVYWUDWHJLD \ GH ORV SODQHV GH QHJRFLR H LQYHUVL*xQ GH O
GHFLVLRQHYV 'H HVYWH PRGR VH DVHJXUD XQD FRRUGLQDFL+*Q SHUPDQHQWH HQW
YUHDV FRUSRUDWLYDV YLQFXODGDV D OD HYWUDWHJLD GH OD &RPSD «D

$GHPYV OD &RPLVL*Q GH $XGLWRU«D DFW,D FRPR PHFDQLVPR GH VXSHUYL\
VRVWHQLELOLGDG DO VHU UHVSRQVDEOH GH OD VXSHUYLVL+xQ GH OD ,QIRUPDFL=%
FRPR GH OD JHVWL+*xQ \ FRQWURO GH ULHVJRV GHO *UXSR TXH VH UHSRUWD WULF
DVHIJXUDU OD FRRUGLQDFL+Q HQWUH DPEDV &RPLVLRQHY OD 3UHVLGHQWD GH OD
YH] PLHPEUR GH OD &RPLVL+Q GH 6RVWHQLELOLGDG $VLPLVPR ' 7RPYV +HYLD $I
OD &RPLVL*Q GH $XGLWRU«D \ GH OD &RPLVL*Q GH 6RVWHQLELOLGDG

3RU RWUR ODGR $FHULQR[ KD GHVDUUROODGR XQ 6LVWHPD GH &RQWURO ,QWH
6RVWHQLELOLGDG 6&,,6 SDUD JDUDQWL]DU OD H[DFWLWXG H LQWHJULGDG GH Ol
ORV LQGLFDGRUHVY FXDOLWDWLYRV \ FXDOQWLWDWLYRV D OR ODUJR GH OD FDGHQ
GH GLVSRQLELOLGDG GH OD LQIRUPDFL+Q

3bub HOOR VH KDQ LGHQWLILFDGR ORV ULHVJRV UHODFLRQDGRV FRQ HO UHSE
VRVWHQLELOLGDG TXH QR VRQ VLIJQLILFDWLYRVY HQ FRODERUDFL+*Q FRQ ORV SUR
\ VH KDQ LPSOHPHQWDGR XQ DPSOLR FRQMXQWR GH FRQWUROHV LQWHUQRV SDI
ILDELOLGDG
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(O HQIRTXH PHWRGRO+JLFR HVWY DOLQHDGR FRQ HO PRGHOR GH ULHVJRV GH WU
FODYH OD GHILQLFL+Q GH UROHV \ UHVSRQVDELOLGDGHY SUHYLVWRYV SDUD HO D
6&,,6 &RQVHMR GH $GPLQLVWUDFL+Q UHVSRQVDEOHV GH FRQWURO \ JHVWL*Q GH

(O ODQXDO GHO 6&,,6 HVWDEOHFH ORV UROHV \ UHVSRQVDELOLGDGHYV HQ HO SUF
FRPR HO UHSRUWH SHUL*GLFR D OD &RPLVL+Q GH $XGLWRU«D

/ D VRWHQLELQGEDG HQ HOVMMP D GH LOPHQWYRV

*29

/ID 3BRO«WLFD GH 5HPXQHUDFLRQHYV GH ORV &RQVHMHURYV GH $FHULQR[ HVWDEO
YDULDEOH GHO &RQVHMHUR 'HOHJDGR HVWYQ YLQFXODGRV D SDUYPHWURYV ILQDQ
VHIXULGDG HQ HO WUDEDMR ODV HPLVLRQHV GH *(, HO FRQVXPR GH DJXD OD GL
REMHWLYRYVY HQ HO FtPSXWR WRWDO GHO ERQXV QR SRGUYQ VHU LQIHULRUHV DO

7UDV OD UHYLVLXQ GH OD &RPLVL*XQ GH 6RVWHQLELOLGDG OD &RPLVL+*Q GH
&RUSRUDWLYR SURSXVR TXH HO SHVR GH ORV LQGLFDGRUHV GH VRVWHQLELOLG
$FHULQR[ DVFHQGLHUD SDUD HO HMHUFLFLR DO GHO WRWDO HQ HO FDVR C
2IILFHU DO HQ HO FDVR GHO 6HFUHWDULR *HQHUDO \ DO GH SRQGHUDFL+Q H

IRV LQGLFDGRUHV (6* SDUD HO FYOFXOR GH OD UHWULEXFL+Q YDULDEOH GH OD
VLIXLHQWHYV

D /D UHGXFFL+Q GH XQ GHO «QGLFH GH IUHFXHQFLD GH DFFLGHQWHV /7,)5 FR
GH XQ

E /D UHGXFFL+Q HQ XQ GH ODDMPWWIQOR/QBY G M PDVHY GH HIHFWR LQYHUQDGH
UHVSHFWR DO HMHUFLFLR FRQ XQ SHVR GH XQ

F /ID UHGXFFLxQ HQ XQ GH OD LQWHQVLGDG GH OD KXHOOD K«GULFD D]XO FRQ

G (O LQFUHPHQWR HQ XQ HQ OD UDWLR GH UHFLFODMH GH UHVLGXRV FRQ UHYV
SHVR GH XQ

H (O LQFUHPHQWR GH XQ GH PXMHUHV HQ OD SODQWLOOD GHO *UXSR FRQ UH
XQ SHVR GH XQ

3bUD ORV &(2V GH ODV GLVWLQWDV XQLGDGHV GH QHJRFLR HO «QGLFH GH VRVW
ELHQ UHILULSQGRVH D REMHWLYRV HVSHF«ILFRWVWHSBRIQDAMDERRASD «DV GH ODV TXH V

/ID &RPLVL*Q GH 6RVWHQLELOLGDG \ OD &RPLVL+Q GH 1RPEUDPLHQWRY 5HWULEX
FXPSOLPLHQWR GH ORV REMHWLY (VWH UHVXOWDGR VXSRQH XQ DYDQFH PX\ VLJ
UHJLVWUDGR HQ HO HMHUFLFLR

IRV LQGLFDGRUHV (6* SDUD HO FYOFXOR GH ORV ERQXYXDOGPHQWD 'SRUFED:QRY
6RVWHQLELOLGDG \ SRU OD &RPLVL*Q GH 1RPEUDPLHQWRY S5HWULEXFLRQHV \ *R
&RQVHMR GH $GPLQEWPULMIHYQDSBUWDGR GH 3DUYPHWURV \ PHWDV

'LOLIJHQFLD GHELGD

*29

(O HQIRTXH GH GLOLJHQFLD GHELGD SHUVLJXH UHGXFLU OD SUREDELOLGDG \ OD
DSURYHFKDU ODV RSRUWXQLGDGHYV TXH LPSDFWDQ HQ OD FUHDFL+Q GH YDORU VI
GH SULQFLSLRVY TXH GHEHQ SUHVLGLU VX DFWXDFL%=Q

D (QWHQGHU OD GLOLJHQFLD GHELGD FRPR XQ SURFHVR FRQWLQXR \ GLQYPLFR TX
HIHFWRY DGYHUVRYVY HQ PDWHULD GH GHUHFKRVY KXPDQRV \ PHGLR DPELHQWH UL
*UXSR \ GH VXV VRFLRVY FRPHUFLDOHVY HQ OD FDGHQD GH DFWLYLGDGHYV
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E $GRSWDU ODV PHGLGDVY DGHFXDGDV HQ OD PDWHULD GH IRUPD SURSRUFLRQDO
HIHFWRY DGYHUVRVY UHDOHV R SRWHQFLDOHYV

F . QWHJUDU OD GLOLJHQFLD GHELGD HQ ORV SURFHGLPLHQWRV \ VLVWHPDV GH
GLVWLQWDV YUHDV LQWHUQDYV

G 5HSDUDU ORV HIHFWRV DGYHUVRV UHDOHV FDXVDGRV SRU OD 6RFLHGDG R
LPSOHPHQWDFL+Q GH PHGLGDY GH UHPHGLDFL+*Q SURSRUFLRQDOHY DO JUDGR C
LPSDFWR DGYHUVR

H &RODERUDU FRQ ORV VRFLRV FRPHUFLDOHVY HQ OD FDGHQD GH DFWLYLGDGHYV
SUHYHQWLYD R FRUUHFWLYD TXH VH KD\DQ LPSOHPHQWDGR

I (VWDEOHFHU PHFDQLVPRV GH UHFODPDFL*Q SDUWLFLSDFL+Q \ FRQVXOWD JUD
TXH ORV JUXSRVY GH LQWHUS8V SXHGDQ FRPXQLFDU \ SDUWLFLSDU HQ OD JHVWL=*

J 'LYXOJDU \ FRPXQLFDU S EOLFDPHQWH LQIRUPDFL+£xQ VREUH ORV SURFHVRV \ PF
SDUD LGHQWLILFDU \ JHVWLRQDU ORV HIHFWRVY DGYHUVRV UHDOHV R SRWHQFLI
ORV PLVPRYV

(VWRV SULQFLSLRV VH WLHQHQ HQ FXHQW ,PSDFWRV 5LHVJRV \ 2BRUMIXRDQ@DG
LQFRUSRUDGR HQ HO GHVDUUROOR GH OD QXHYD 3RO«WLFD GH GHELGD 'LOLJHQF
WXYR OXJDU D SULQI 'LYHUVDV IXHQWHV GH LQIRUPDFL+*Q AWDOHV FRPR HO FDQ
FOLHQWHV \ ODV FRQVXOWDV D JUXSRV GH LQWHUS8VA IXHURQ LQWHJUDGDV SUHY
OD LGHQWLILFDFL+Q CDCHRYV ,52V PDWHUL
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SDUYPHWURYV \ PHWDV

'"HQWUR GH ORV FXDWUR YPELWRV FODYH GH OD HVWUDWHJLD GH $FHULQR[ GH
H[SUHVL+Q GHO FRPSURPLVR GHO *UXSR FRQ OD VRVWHQLELOLGDG /RV FLQFR ¢
GREOH PDWHULDOLGDG \ D OD HVWUDWHJLD GHO *UXSR $ WUDY8V GH HVWH F
JHQHUDFL+Q GH YDORU \ GHILQLPRYV XQD KRMD GH UXWD FRQ REMHWLYRY FODURYV

(VWRV REMHWLYRV VRQ VXSHUYLVDGRY PHQVXDOPHQWH SRU ORV UHVSRQVDEOHV
HO HTXLSR FRUSRUDWLYR GH VRVWHQLELOLGDG 7ULPHVWUDOPHQWH OD &RPLVLH*
&RQVHMR GH $GPLQLVWUDFL+Q \ GHILQH ODV DFFLRQHYVY FRUUHFWLYDV SHUWLQHQ\

(O VLVWHPD GH UHWULEXFL+Q YDULDEOH DQXDO YLQFXOD HO GHVHPSH R GH ORV .
REMHW(LQ RV VH UHYLVDURQ ORV REMHWLYRV GH UHGXGEH LEQWGEHH HFRANVE R&HH \D I5H
HMHUFLFLR (O QXHYR REMHWLYR GH UHGXFFL*xQ GH HPLVLRQHYV GH FDUERQR
FOLPYWLFD EXVFDQGR VHU FRPSDWLEOHVY FRQ OD OLPLWDFL+Q GHO FDOHQWDPLF
\ HO REMHWLYR GH LQWHQVLGDG GH FRQVXPR GH DJXD HQIRFDGR HQ OD PHMRUD

IRV REMHWLYRYV VH GHVSOLHJDQ GH IRUPD WUDQVYHUVDO HQ OD RUJDQL]DFL*Q \

GLUHFWD FRQ OD VHQGD HVWDEOHFLGD KDFLD GHVWDFDQGR ORV VLIXLHQWHYV
} J i8A
e ] S J i8/ Z iZ8 " o @ o &P
. . 0D },lA, |’V = o . .
pereL | akagr e TlE . YOy Aez8eé YOY YOYa?A«2vO0vYR
YOYa?A«?
GH UHGXFFLxQ GH
LQWHQVLGDG GH HPLVLR%%%@' &2 W & 2\
GH DOFDQFH |\ VERSH DFH
UH\NSHAR D
1)
GH UHGXFFL+£Q GH OD P WI P WI
LQWHQVLGDG GH OD KXHOOD K«GULFD
DFH DFH
DIXO
GH UHVLGXRVY UHFLFODGRYV
GH UHGXFFL£Q DQXxDO GH/?,)ES 175
/7.)5
GH PXMHUHY HQ SCDQWLOOD
(Q HO REMHWLYR GH LQWHQVLGDG HQ FDUERQR VH KD UHYLVDGR LQFRUSRUD!
HPLVLRQHV GH DOFDQFHV \ HO HQ FRQ UHVSHFWR D \ HO HQ DOF

$GLFLRQDOPHQWH VH KDQ UHYLVDGR ORV REMHWLYRY UHODFLRQDGRVY FRQ OD LC
KXHOOD K«GULFD (Q DPERV FDVRV VH KD GHFLGLGR HVWDEOHFHU REMHWLYRV H\
FXHQWD ODV FDUDFWHU«VWLFDV GH RSHUDFL+Q GH FDGD XQD GH ODV IYEULFDV
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2EMHWLYRV G
LQWHQVLGDG G

2EMHWLYRV G
LQWHQVLGDG HQ
HVSHF«ILFRV HQ
XQLGDG GH QHJ

GH UHGXFFL*Q
HPLVLRQHV GH &
DOFDQFH \
UHVSHFWR D
LQWHQVLGDG \
DEVROXWR

KXHOOD K«GUL
HVSHF«ILFRV HQ
XQLGDG GH QHJ

GH UHGXFFL%Q

HP IMRQHV GH &2
DOFDQFH UHVS

GH UHGXFFL+*Q D@SIX| GH PXMHUHV H

G
U GHO /7,)5 SODQWLOOD

UHVLGXRV
FLFODGRV

H
H

IRV REMHWLYRY YLQFXODGRY D OD UHWULEXFL+Q YDULDEOH GH D PR B $ DWW RE/OHF
FRQ OD VHQGD HVWDEOHFLGD D D QLYHO JUXSR VRQ
Ry } J i8Age?Z jZ¢
ispéz }J i8Age?YUPU \’(IUY Aezse
YOVYa?Ae?
GH UHGXFFL£Q GH LQWHQV W& 2W
GH &2XHDBPDORH \  UHVSHARD DFHUR VFR
2EMHWLYRYVY GH LQWHQVLGDG GH HVSZHEFNJ('I_'L\A
HQ FDGD XQLGDC IVEU

GH UHVLGXRV UHFLFODGRYV

GH UHGXFFL£Q DQXDO GHO /7,)5 VREUHHO
REMHWLYR i

GH PXMHUHV HQ SODQWLOOD

,QFUHPHQWR GHO SRUFHQWDMH GH PXMHUHVY HQ SODQWLOOD UHVSHFWR DO D R DQWHULRU

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH (Y R5 A JQH(X/’)]QJ‘{/.QF'S .ﬁ(\YJH\LR\/
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, QIRUPDFL+Q OHGLRDPELHQWDO

TD[RQRP«D HXURSHD GH ILQDQ]DVY VRVWHQLEO

fé?ieCglgY:é? ?2Pé&?%,?s ?28[j -2&? [? P?{P&[? ? 8h[?eg Z ?C8[&[0O&<?2«gej [8 P «?2 7
7 9728 [j€Z2?2Pge?,P"Jge? ? &<8jéP?4& 8878[A Z+8g[ *?°g°*j [8 P «?2 «j& P 8 [ g?[?8+j Y
,*ig? <Zg<gZ 8g[é? "[é? &+ ? j [8 &? E? "[? P [-"8)J ? gYO[? <&Z&? 8 [i8,8 €27 Pé&«?
eY 8 [[éPY [j ?¢g°j [8 P o!

(Q MXQLR GH VH DSURE+x HO 5HJODPHQWR 8¢ TXH GHILQH ORV FULWHL
SXHGH FDOLILFDUVH FRPR VRVWHQLEWHLVYVREMAQWUF R WIIERNE DH@WE B/ADEDEH V

3bUD FRPSOHPHQWDU HO 5HJODPHQWR OD 8( DSURE*x GLYHUVRV DFWRV GHOHJ
GRFXPHQWRY GHWDOODQ ORV FULWHULRY W8FQLFRVY SDUD WUHV DVSHFWRYV FODY
GH SHUMXLFLRYV VLIJQLILFDWLYRYVY DO UHVWR '16+ \ HO UHVSHWR D ODV VDOYDJXD

(O 5SHJODPHQWR H[LJH D ODV FRPSD «DV QR ILQDQFLHUDV GLYXOJDU OD HOHJLEL
IDFWXUDFLxQ &$3(; \ 23¢(; (Q HVYWH PDUFR $FHULQR[ FRQ SUHVHQFLD HQ ORV |
DFHUR LQR[LGDEOH UHSRUWD HVWRV GDWRYV SDUD DFUHGLWDU HO FDUYFWHU VRV

$0 FLHUUH GH OD UHG SURGXFWLYD GHO *UXSR FRQVWDED GH IYEULFDV
GLYLVL+Q GH DFHUR LQR[LGDEOH RSHUDED FRQ FLQFR SODQWDV WUHV LQWHJUDC(
GRV GH SURGXFWR ODUJR 5ROGDQ H ,QRJ[ILO 3RU VX SDUWH OD GLYLVL*Q GH
FHQWURV ODV VLHWH LQVWDODFLRQHVY GH 9'0 HQ (( 88 \ $OHPDQLD PYV ODV
,QWHUQDWLRQDO FRPSD «D DGTXLULGD D ILQDOHV GH

(O FLFOR GH IDEULFDFL+Q LQWHJUDO DEDUFD WUHV HWDSDV IXQGDPHQWDOHV
FDOLHQWH FRPR HQ IU«R

(Q OD HWDSD GH DFHU«D VH IXQGHQ ODV PDWHULDYV SULPDV ASULQFLSDOPHQWH F
DFHUR LQR[LGDEOH (O SURFHVR LQLFLD HQ ORV KRUQRVY GH DUFR HOSFWULFR D F
FRQYHUWLGRU $2' SDUD VX GHVFDUEXUDFL+Q \ OLPSLH]D 3RU ,OWLPR VH WUDQV
FRODGD FRQWLQXD GRQGH VH UHWLUD OD HVFRULD UHPDQHQWH \ VH FRPSOHWD

$SURYHFKDQGR OD SODVWLFLGDG GHO DFHUR D DOWDV WHPSHUDWXUDV OD Ol
UHGXFLHQGR VX HVSHVRU R GLYPHWUR 7UDV VX SDVR SRU HO KRUQR GH YLJD
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GHVEDVWDGRU \ DFDEDGRU 'XUDQWH HVWH FLFOR VH HPSOHDQ VLVWHPDV GH GH
TXH OD EDQGD UHVXOWDQWH VHD HQUROODGD IRUPDQGR ODV ERELQDV ILQDOHYV

(Q Ob ,OWLPD HWDSD OD ODPLQDFL+*+Q HQ IU«kR HO DFHUR UHFLEH XQ WUDWDP
SRVWHULRUPHQWH SDVD SRU XQ SURFHVR GH OLPSLH]D PHFYQLFD \ TX«PLFD TXH

$FHULQR[ OOHY* D FDER XQ DQYOLVLV H[KDXVWLYR GH VXV RSHUDFLRQHV SDUD G
SDUD LGHQWLILFDU S®RDAVWBBWRYRBOWHY HOHJLEOHV $ FRQWLQXDFL*Q HYDOX+#
WS8FQLFRV GH VHOHFFL+xQ \ OD FRQWULEXFL+xQ D ORV REMHWLYRYVY PHGLRDPELHQWI
DFWLYLGDGHYVY DOLQHDGD

i8A8 & ? i8A8 &P?-8 P
P-8P E?«gi [ 86PY [j ?éP8[ & &
P -8 8P8—& | | PBEYS8 [ig |

$FHULQR[ XWLOL]D XQD SODWDIRUPD GH DQYOLVLV TXH SHUPLWH UHJLVWUDU W
VLUYLHQGR GH VRSRUWH GRFXPHQWDO \ DVHIXUDQGR OD FRPSOHWD WUD]DELOLGI

(OHJLELOLGDG

(O *UXSR KD LGHQWLILFDGR ODV DFWLYLGDGHY HFRQ*xPLFDV HOHJLEOHY HQ UHOD
EOLWLJDFL+Q GHO FDPHDRE FIOARPPFIWIQFEBH SURGXFWRY EYVLFRV GH KLHUUR DFHUR \

E$SGDSWDFL+Q DO FDPEIDREBDREPKWIFRBH SURGXFWRY EYVLFRV GH KLHUUR DFHUR \
GH SUHYHQFL+xQ \ SURWHFFL+xQ FRQWUD ORV ULHVJRV GH LQXQGDFL=*Q

E7UDQVLFL+Q D XQD HFRQRPRWU EJDAF¢@DEH PDWHULDOHY GH UHVLGXRV SHOLJURVI
HGLILFLRV H[LVWHQWHYV \ SUHSDUDFL+Q SDUD OD UHXWLOL]DFL+Q GH SURGXFWR
. WLO

3SDUDOHODPHQWH D VX DFWLYLGDG SULQFLSDO $FHULQR[ JHVWLRQD SURFHVRYV
HOHJLEOHY EDMR HO REMHWLYR GH OLWLJDFL+*Q GHO &DPELR &OLPYWLFR

8QD YH] LGHQWLILFDGDY HVWDV DFWLYLGDGHY GHO *UXSR SRWHQFLDOPHQWH HO
DFWLYLGDGHVY GH OD WD[RQRP«D (Q FRQFUHWR ODV UHFRJLGDV HQ HO $FWR 'HOI
$FWR 'HOHJDGR SDUD HO UHVWR GH ORV REMHWLYRV UHFXUVRV K«GULFRV \ F
FROQWDPLQDFL+*Q \ ELRGLYHUVLGDG

$ WDO ILQ VH KD UHYLVDGR OD GHILQLFL+Q SUHFLVD GH ODV DFWLYLGDGHV GHVD
(VWDG«VWLFD GH $FWLYLGDGHV (FRQ+PLFDV HVWDEOHFLGD SRU HO 5HJODPHQW
$FHULQR[ VH HQFXDGUD HQ OD 6HFFL+*Q & ,QGXVWULD PDQXIDFWXUHUD FRQF
IDEULFDFL+Q GH SURGXFWRV GH KLHUUR DFHUR \ IHUURDOHDFLRQHYV

/IDV DFWLYLGDGHYVY FRUUHVSRQGLHQWHY D ORV FxGLJRV 1$&(
HOHJLEOHV \ VH FDOLILFDQ FRPR DFWLYLGDGHY GH WUDQVLFL+*+Q VHJ , Q HO $UW
VDWLVIDFHQ ORV FULWHULRY W8FQLFRVY GH VHOHFFL+Q DSOLFDEOHYV
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6H LGHQWLILF+ HO F+GLJR 1$&( DSOLFDEOH D FDGD VRFLHGDG GHO *UXSR FRWHNM
$VLPLVPR VIDODBERXQ DQYOLVLV H[KDXVWLYR GH ODV DFWLYLGDGHYV SDUD YDOLG]|
GH OD 7D[RQRP«D (XURSHD

6HJ.,Q HO DQYOLVLV VH FRQVLGHUDQ HOHJLEOHV DFWLYLGDGHV FRPR OD SURW
UHVLGXRV OD UHQRYDFL+*Q GH HGLILFLRV \ ODGHUSISREPFWRY $ FRF SORDQ H B XMMANOG H
HPEDUJR GDGR TXH OD SURGXFFL+Q GH DFHUR LQR[LGDEOH DEDUFD WDQWR OR\
DFWLYLGDGHV VH LQWHJUDQ RSHUDWLYD \ FRQWDEOHPHQWH HQ HO SURFHVR SUR(
HO REMHWLYR GH OLWLJROLPY VEEFARRQOPEXKRL+Q VH GHWHUPLQD FRPR HOHJLEOH C
GH SURGXFWRV EYVLFRV GH KLHUUR DFHUR \ IHUURDOHDFLRQHV 1$&( YLQF
&OLPYWLFR

(Q HVWD O«QHD OD &RPSD «D WUDEDMD HQ DXPHQWDU OD JUDQXODULGDG GH OD
GH VHU UHSRUWDGDV EDMR HO REMHWLYR GH $GDSWDFL+Q DO &DPELR &OLPYWI
DPSOLDU HO GHVJORVH GH LQIRUPDFL+*Q GH &DS([ \ 2S([ HQ UHODFL+xQ FRQ ORV UH

h 8-g % 78« 8h[ } J i8BAg?{éCg[hY8P8[ 6Y8 [ig

) FDEL+Q GH S V
J)DEULFDFL+Q GHE@S{L};H)—?% \GH KLHUU%E\%E%;QLEEO FDPéE’LR

DFHUR IHUURDOHDFLRQHV

/ID SURGXFFL+xQ GH DOHDFLRQHV\G®D D®HW B URCXFMPRW@MDRIJRY GH DFHUR LQR[LGL
GHVFULSFL+*xQ GH DFWLYLGDG HOHJLEOH

$OLQHDPLHQWR

3DUD TXH XQD DFWLYLGDG HFRQ*tPLFD HOHJLEOH SXHGD FRQVLGHUDUVH DOLQHDG
HVWDEOHFLGRY HQ HO DUW«FXOR GHO 5HIJODPHQWR 8¢

EQRQWULEXFL+Q VXVWDQFLDO D XQR R YDULRV GH ORV VHLV REMHWLYRYV PHGLRDF
E$XVHQFLD GH SHUMXLFLR VLJQLILFDWLYR 'R 1R 6LJQLILFDQW +DUP A '16+ VREUH

E&XPSOLPLHQWR GH ODV *DUDQW«DV 6RFLDOHV 0«QLPDV 6DOYDJXDUGDYV

&RQWULEXFL+Q VXVWDQFLDO

(Q FRQFUHWR HO DSDUWDGR HVWDEOHFH FRPR FRQWULEXFL+*xQ VXVWDQFLDO O
TXH SURGXFHQ DFHUR DO FDUERQR GH KRUQR GH DUFR HOS8FWULFR R DFHUR ILQR
GHO 5HJODPHQWR '"HOHJDGR 8¢ GH OD &RPLVL*Q \ FXDQGR OD HQWUDGD
SURGXFFL+Q QR HV LQIHULRU D

(O GH OD SURGXFFL+Q GH DFHUR ILQR
(O GH OD SURGXFFL+Q GH DFHUR DO FDUERQR

(O DQYOLVLYVY GH DOLQHDFL+Q H[FOX\H D ODV HPSUHVDV TXH DXQ SDUWLFLSDQGR
GH DUFR HOS8FWULFR $0 QR UHDOL]DUVH OD IDVH GH IXQGLFLxQ QR HV SRVLEOl
UHTXHULGRYV 3RU WDQWR HO FXPSOLPLHQWR GH OD FRQWULEXFL*xQ VXVWDQFLD(
$FHULQR[ (XURSD 1%$6 \ &ROXPEXVY 6WDLQOHVV

(Q FRQVHFXHQFLD OD DOLQHDFL*Q UHTXLHUH XQ FRQWHQLGR P«QLPR GH FKDW
YHULILFDGRY GHPXHVWUDQ TXH $FHULQR[ (XURSD 1%$6 \ &ROXPEXV 6WDLQOHVV F:
FKDWDUUD TXH DOFDQ]DQ HO PX\ SRU HQFLPD GHO O«PLWH H[LJLGR
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8QD YH] DQDOL]DGRY ORV UHTXLVLWRV GH FRQWULEXFL+Q VXVWDQFLDO GH ODV D
SULQFLSLR GH QR FDXVDU XQ SHUMXLFLR VLIJQLILFDWLYR '16+ WDO FRPR VH H[S

&EXPSOLPLHQWR GHO SULQFLSLR GH QR FDXVDU XQ St

$ FRQWLQXDFL+£Q VH YHULILFx TXH FDGD XQD GH ODV VRFLHGDGHV FXPSOH FRQ
DXVHQFLD GH SHUMXLFLR VLIJQLILFDWLYR HQ ORV UHVWDQWHY REMHWLYRV DPELH

$GDSWDFL+Q DO FDPELR FOLPYWLFR

'XUDQWH HO HMHUFLFLR HO *UXSR $FHULQR[ DFWXDOL]+* VX DQYOLVLV GH UL
UHFRPHQGDFLRQHY GHO 7&)' 7DVN )RUFH RQ &OLPDWH UHODWHG )LQDQFLDO 'L
WRWDOLGDG GH ORV DFWLYRYV SURSLRV \ HHWLHQGH VX DOFDQFH D VX FDGHQD GH

3DUD ORV ULHVJRV I«VLFRV VH FRQVLGHUDURQ ORV HVFHQDULRV FOLPYWLFR\
FROQFHQWUDFL+*Q GH HPLVLRQHV 663 \ 663 YHULILFDQGR WRGRV ORYV
UHJXODFLxQ WD[RQ=PLFD

5HVSHFWR D ODV VRFLHGDGHVY DOLQHDGDV HO DQYOLVLV ,QLFDPHQWH LGHQWLIL
ODV SODQWDV GH $FHULQR[ (XURSD $OJHFLUDV (VSD D \ &ROXPEXV 6WDLQOHVV
LPSOHPHQWDGR PHGLGDYVY GH DGDSWDFL+Q HQIRFDGDV HQ OD HILFLHQFLD GHO FR
UHGXFFL+Q HQ OD UHWULEZBGDXQNYDODDEOH GH OD

$GLFLRQDOPHQWH GHULYDGR GHO DQVYOLVLV GH ULHVJRV FOLPYWLFRV VH KD GH!
VH OOHYDUY D FDER HQ ORV SU*[LPRV HMHUFLFLRVY (VWH SODQ WLHQH SRU REMt
ORV ULHVJRV I«<VLFRV PDWHULDOHY LGHQWLILFDGRY HQ ODV LQVWDODFLRQHYV 3D

8VR VRVWHQLEOH \ SURWHFFL+Q GH ORV UHFXUVRV K«GULFRV

$FHULQR[ (XURSD &ROXPEXV 6WDLQOHVV \ 1$6 FXHQWDQ FRQ $XWRUL]JDFLzQ $
SHUWLQHQWHY SDUD SUHYHQLU OD FRQWDPLQDFL+Q GHO DJXD DV« FRPR SDUD
K«GULFRV (Q ODV LQVWDODFLRQHV XELFDGDV HQ JRQDV GH HVWUS8SV K«GULFR VH
PDUFR GH ORV REMHWLYRYV GH JHVWL+Q PHGLRDPELHQWDOHYV

(Q HO DSDUWDGR 5HFXUVRV K«GULFRV \ PDULQRYV VH DPSO«D HO FRQWHQLGR UH(
VREUH OD FDSWDFL+Q \ GHVFDUJD GH DJXD WDQWR HQ J]RQDV FRQ HVWUS8V K«GULF

$VLPLVPR ODV LQVWDODFLRQHV GLVSRQHQ GH (YDOXDFLRQHV GH ,PSDFWR $PEL
HVWDGR HFRO+*+JLFR GH ODV PDVDV GH DJXD DIHFWDGDV 'H IRUPD FRPSOHPHQWDL
ODV VRFLHGDGHY GHO *UXSR SDUD PRQLWRUL]DU VX LPSDFWR JOREDO

3RU RWUD SDUWH VH HYDOX+ VL OD DFWLYLGDG GH ODV VRFLHGDGHY DOLQHDGD\
VRFLHGDG TXH YLHUWH DJXD DO PDU HV $FHULQR[ (XURSD HQ OD %DK«D GH $0JI
VRPHWH D DQYOLVLVY UHJXODUHV GH DFXHUGR FRQ HO 30DQ GH 9LJLODQFLD \ &RQ

(Q HO FDVR GH &ROXPEXV 6WDLQOHVV DO XELFDUVH HQ XQD JRQD GH HVWUS8V K«
FHUR GH HIOXHQWHYV

3RU ,OWLPR 1%$6 TXH YLHUWH VXV DJXDV DO U«R 2KLR FXHQWD FRQ HVWULFWD
GHUUDPH GH VXVWDQFLDV /D LQVWDODFL+*xQ GLVSRQH GH SODQWDV GH QHXWUD
EDOVDYV GH VHIXULGDG \ RWURYVY PHFDQLVPRYVY GH SURWHFFL+Q GHO PHGLR QDWXUI
FRQWHQFL+xQ VHFXQGDULD \ GH sDUbGD GH HPHUJHQFLD (O HIOXHQWH ILQDO \
PHMRUHV HYLWDQGR DV« FXDOTXLHU LPSDFWR DPELHQWDO DGYHUVR
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TUDQVLFL+*Q KDFLD XQD HFRQRP«D FLUFXODU

'H DFXHUGR FRQ ODV LQGLFDFLRQHV GH OD 7D[RQRP«D (XURSHD OD DFWLYLGDG
LQWHUDFFLRQHV VLJQLILFDWLYDV FRQ HVWH REMHWLYR SRU OR TXH QR UHVXOWEL

B3UHYHQFL+Q \ FRQWURO GH OD FRQWDPLQDFL+Q

/ID &RPSD «D PDQWLHQH XQ HVWULFWR FXPSOLPLHQWR GH ORV O«PLWHV GH HPI
'LVSRQLEOHV 07" VHFWRULDOHV 'HO PLVPR PRGR VXV SURGXFWRY VH DMXVWDQ
HO XVR \ SUHVHQFLD GH VXVWDQFLDV TX«PLFDV SHOLJURVDV

&DGD D R ODV LQVWDODFLRQHV GH $FHULQR[ (XURSD &ROXPEXV 6WDLQOHVV \ 1
GH ORV UHTXLVLWRYV OHJDOHV PHGLRDPELHQWDOHVY EDMR HO SDUDJXDV GH OD
SURFHGLPLHQWRY GH JHVWL+*Q QHFHVDULRY SDUD TXH OD &RPSD «D FRQWUROH
JHVWLRQH VX LPSDFWR HQ HO HQWRUQR ,JXDOPHQWH ODV DXGLWRU«DV LQWH
LQFOX\HQ GH IRUPD UHFXUUHQWH OD UHYLVL+Q H[KDXVWLYD GHO FXPSOLPLHQWF

3RU VX SDUWH $FHULQR[ (XURSD VH VRPHWH D OD VXSHUYLVL+Q GLUHFWD GH O
HYDO,DQ SHUL+GLFDPHQWH OD FRQIRUPLGDG OHJDO GHQWUR GHO SURJUDPD RILFI

$VLPLVPR VH UHDOL]t XQ DQYOLVLV H[KDXVWLYR GH ORV SURGXFWFREHPSDHIXE®R
FRPHUFLDOL]DFL£xQ GH DFXHUGR FRQ ORV FULWHULRY HVWDEOHFLGRY HQ OD QRU

6H FHUWLILFD OD DXVHQFLD GH IDEULFDFL*Q R FRPHUFLDOL]DFL*xQ GH VXVWDQTF
&RQWDPLQDQWHYV 2UJYQLFRV 3HUVLVWHQWHY VXVWDQFLDV 69+& 5HJODPHQWR 5
HVWH _OWLPR ODV VRFLHGDGHV PLWLJDQ HO ULHVJR GH FRQWDPLQDFL+Q PHGLEL
HQWUDGD GH FKDWDUUD \ OD H[LJHQFLD FRQWUDFWXDO D SURYHHGRUHYV GH HQWU

/IDV LQVWDODFLRQHVY OLPLWDQ OD SUHVHQFLD GH VXVWDQFLDV TXH DJRWDQ OI
VLVWHPDV GH UHIULJHUDFL*Q /D JHVWL*Q GH HVWRV HTXLSRV VH ULJH ULJXURYV
PDQWHQLPLHQWR JDUDQWL]DQGR VX FRUUHFWD UHFXSHUDFL+xQ \ JHVWL+xQ ILQDO

6H JDUDQWL]D OD SOHQD FRQIRUPLGDG GH ORV SURGXFWRV FRQ OD 'LUHFWLYD
GHFODUDFLRQHY RILFLDOHVY GH $FHULQR[ (XURSD &ROXPEXV 6WDLQOHVV \ 1$6
UHVWULQJLGDYV HQ QLYHOHV VXSHULRUHV D ORV SHUPLWLGRYV HQ HO $QHI[R ,,

SURWFHEQ\ UWHRXSHWDA+Q GH @ EIRAYHUEDG\ &RV HFRMMWP DV

/ID &RPSD «D GLVSRQH GH (YDOXDFLRQHV GH ,PSDFWR $PELHQWDO (,$ VYLJHC
FXPSOLPLHQWR GH OD QRUPDWLYD DSOLFDEOH &RPSOHPHQWDULDPHQWH HO *UX.
HQWRUQR PHGLDQWH OD KHUUDPLHQWD ,%%$7 ,QWHJUDWHG %LRGLYHUVLW\ $VV}
LQVWDODFLRQHYVY UHVSHFWR D YUHDV SURWHJLGDV \ +UHDV &0ODYH SDUD OD %LRGL

cCé 728 é «'< 7,88 ?2/4 87 €0 7 &+2<ZQgj -8 é- d -

$FHULQR[ (XURSD
1RUWK $PHULFDQ 6WDLQOHVYV

&ROXPEXVY 6WDLQOHVYV

/IDV DFWLYLGDGHV GH $FHULQR[ (XURSD 1$6 \ &ROXPEXV VH GHVDUUROODQ HQ H(
FRPR OD 5HG 1DWXUD R UHVHUYDV QDWXUDOHYVY ORFDOHYV 1R REVWDQWH O
JHVWL+Q KDQ YHULILFDGR OD DXVHQFLD GH LPSDFWRYVY QHJDWLYRYV VLIJQLILFDWLYF
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/D IYEULED GH $FHULQR[ (XURSD VH XELFD SU*[LPD D YUHDV GH OD 5HG 1DWX
$OFRUQRFDOHV \ ODV ODULVPDV GHO 5«R 3DOPRQHV 7DQWR HO (VWXGLR GH ,PSDI
,QWHJUDGD FRUURERUDQ OD DXVHQFLD GH LPSDFWRV VLJQLILFDWLYRV HQ HVWDYV

/D SODQWD GH &ROXPEXV 6WDLQOHVV VLWXDGD MXQWR D OD 5HVHUYD 1DWXUDO
GH %LRGLYHUVLGDG TXH DVHJXUD OD SURWHFFL+Q GHO HQWRUQR (Q DOLDQ]D FR
GH FRQVHUYDFL+Q GH OD IORUD \ IDXQD DXW+FWRQDV DVHJXUDQGR TXH OD DF
UHVHUYD

/ID IYEULFD GH 1$6 RSHUD HQ OD SUR[LPLGDG GH ODV YUHDV SURWHJLGDV GH 6SOl
FRQVWDWDGR TXH QR H[LVWH LPSDFWR QHJDWLYR VLJQLILFDWLYR GHULYDGR GH V

(Q HO FRQWH[WR GHO DQYOLVLV GH ULHVJRV FOLPYWLFRV $FHULQR[ KD OOHYDGR
FDSLWDO QDWXUDO 3DUD HOOR VH KD XWLOL]DGR HO PDUFR PHWRGRO+*JLFR GHC
71)"

6H KD LPSOHPHQWDGR XQD PHWRGRORJ«D HVWUXFWXUDGD TXH SHUPLWH HYDOX!|
YDORU FRQ OD QDWXUDOH]D %DVDGD HQ ODV FXDWUR IDVHV GHO PRGHOR /($3
KHUUDPLHQWD IDFLOLWD OD GHWHFFL+Q \ SULRUL]DFL+xQ GH ORV ULHVJRV \ RSRUYV

(Q SULPHU OXJDU VH KDQ LGHQWLILFDGR \ HYDOXDGR ODVY GHSHQGHQFLDV H LP
FDSLWDO QDWXUDO D OR ODUJR GH OD FDGHQD GH YDORU \ ODV RSHUDFLRQHV S
(1&25( ([SORULQJ 1DWXUDO &DSLWDO 2SSRUWXQLWLHV 5LVNV DQG ([SRVXUH

$ FRQWLQXDFL+Q VH KD HYDOXDGR HO HVWDGR GH OD QDWXUDOH]D HQ ODV OR
&RPSD «D SDUD FDGD XQD GH ODV FRPSRQHQWHV GHO HFRVLVWHPD ELRGLYHU
WHUUHVWUH DJXD LQWHJULGDG GH OD HVWUXFWXUD GHO VXHOR \ DWP+VIHUD

/IRV KDOOD]JRVY GH ODV HWDSDV DQWHULRUHYVY VH KDQ FRQVROLGDGR HQ XQD PDYV
IYEULFD /D PDWUL] PXHVWUD TXH ORV ULHVJRV VRQ PHGLRV R EDMRV HQ WRGRV (
$FHULQR[ (XURSD \ &ROXPEXV (VWDV IYEULFDV SUHVHQWDQ XQ SHUILO GH DOWI
LPSDFWRV \ VH ORFDOL]DQ HQ HQWRUQRV FRQ DOWRYV QLYHOHV GH HVWUSV K«GUI

&EXPSOLPLHQWR GH ODV VDOYDJXDUGDV P«QLPDV VRF

$FHULQR[ FXPSOH FRQ ODV JDUDQW«DV VRFLDOHV P«QLPDV HQ PDWHULD GH GHUH
VRERUQR FRPSHWHQFLD MXVWD \ ILVFDOLGDG /D 3RO«WLFD *HQHUDO GH 'HUHFK
ZHE \ UHQRYDGD D SULQFLSLRV GH HVWDEOHFH ORV FRPSURPLVRY GH $FHULC
ORV '"HUHFKRV +XPDQRV OD 'HFODUDFL+Q GH OD 2,7 UHODWLYD D ORV SULQFLSLR
BULQFLSLRVY 5HFWRUHV GH ODV 1DFLRQHYV 8QLGDYV VREUH ODV HPSUHVDV \ ORV GH

(Q HO *UXSR DSURE%+ VX QXHYD 3RO«WLFD GH 'HELGD 'LOLJHQFI
%DMR HVWH PDUFR UHQRYDGR $FHULQR[ DYDQ]D HQ OD FRQVROLC
GHUHFKRV KXPDQRV VLVWHPDWL]DQGR OD LGHQWLILFDFL+Q SUHY
DGYHUVRV UHDOHV \ SRWHQFLDOHV GHULYDGRV GH VXV RSHUD
$FWXDOPHQWH VH HQFXHQWUD HQ HMHFXFL+Q XQ SUR\HFWR HVWU]
PRGHOR GH GHELGD GLOLJHQFLD UHIRU]JDGR GLVH DGR SDUD JDUDQ
'"LUHFWLYD VREUH 'LOLJHQFLD 'HELGD GH ODV (PSUHVDV HQ PDWHULI
HVWYQGDUHY HPHUJHQWHYV

&DEH GHVWDFDU TXH D OR ODUJR GH HO *UXSR QR KD UHFLELG
SRU YLRODFLRQHV GH GHUHFKRV KXPDQRV D WUDY8V GH VXV FDQ
DPSOLDGD HQ ODV VHFFLRQHY GH 'LOLJHQFLD 'HELGD \ &RQGXFWD (F

(O *UXSR KDFH H[WHQVLYR VX FRPSURPLVR FRQ OD VRVWHQLELOLGTI
WuUDY8V GH VX 3BRO«WLFD GH &RPSUDV 6RVWHQLEOHY S EOLFD \ DFF
UHJXOD OD DGTXLVLFL+Q GH ELHQHV \ VHUYLFLRY LQWHJUDQGR FU
JREHUQDQ]D MXQWR D ORV UHTXLVLWRY GH FRPSHWLWLYLGDG HFRC
SULQFLSLRY GH DFWXDFL+Q \ REMHWLYRV FRPXQHY SDUD WRGDV OD
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$VLPLVPR HO *UXSR UHJXOD VX FDGHQD GH VXPLQLVWUR D WUDYS8V GHO &+GL
GRFXPHQWR TXH GHILQH ORV UHTXLVLWRV SDUD SURYHHGRUHV \ FRODERUDGRU
YLQFXODQWH HQ WRGRV ORV FRQWUDWRY (VWH PDUFR DUPRQL]D OD QRUPDWLYD
PYV H[LJHQWHV JDUDQWL]DQGR HO UHVSHWR D ORV 3ULQFLSLRYV GHO 3DFWR 0XQC

/ID HYWUDWHJILD GH FRPSUDV GHO *UXSR VH FLPLHQWD VREUH WUHV SLODUHV IX
H[FOXVLYDPHQWH HQ HO FXPSOLPLHQWR GH ORV HVWYQGDUHV (6* \ HQ OD JHVW
VXPLQLVWUR 3DUD XQ GHVJORVH SRUPHQRUL]DGR GH HVWDV DFWXDFLRQHV VH 1
YDORU

3RU RWUR ODGR HO SURJUDPD GH SUHYHQFL*Q GH GHOLWRYV GHO *UXSR HVWY C
DFWRV GHOLFWLYRV \ HQ HVSHFLDO DTXHOORV TXH FRQOOHYDQ UHVSRQVDELO
ULHVJRV GH FRUUXSFL+*xQ \ VRERUQR FRPSHWHQFLD HWF (O FLWDGR SURJUDPD L
\ FRQWUROHY DXWRHYDOXDFL+tQ GH FRQWUROHV HYDOXDFL+*xQ \ FHUWLILFDFL£Q \

(Q HO YPELWR GH OD SUHYHQFL+*+Q GHVWDFDQ GRV KLWRV UHFLHQWHV OD FHU
QRUPD 81( D QLYHO *UXSR HQ \ OD REWHQFL+Q GH OD ,62 *HVWL+Q $
6 $ HQ (O *UXSR PDQWLHQH HO FRPSURPLVR GH DPSOLDU HO DOFDQFH LQWHL
PHGLR SOD]R

&RPR SUXHED GH VX FRPSURPLVR FRQ ODV PHMRUHV SUYFWLFDV ILVFDOHV $FHU|
3UYFWLFDV 7ULEXWDULDV (VWD SRO«WLFD GH SUDWQLVEISBHAUEGD WG O VWRURDO ]
(PSUHVDV \ HQ OD SUHVHQWDFL+Q YROXQWDULD \ DQXDO GHO ,QIRUPH GH 7UDQ
HVSD ROD (Q UHFRQRFLPLHQWR D HVWH GHVHPSH R HO *UXSR KD VLGR GLVWLQ.
WUDQVSDUHQWH HQ VX PY[LPD FDWHJRU«D WUHV HVWUHOODV (VWH JDODUG=+Q
ILVFDOLGDG UHVSRQVDEOH \ EXHQ JRELHUQR FRUSRUDWLYR

(Q HVWH LQIRUPH VH GHWDOOD OD FRQWULEXFLxQ WULEXWDULD HQ ORV SD«VH\
JHQHUDO HQ PDWHULD ILVFDO 3DUD DPSOLDU HVWRV FRQWHQLGRVY SXHGH FRQV
GDWRV HVSHF«ILFRV GH FRQWULEXFL+Q ILVFDO HQ HO $QH[R ,QIRUPDFL+Q DGLF

(Q HO DQH[R ,QIRUPDFL+Q UHODWLYD D OD WD[RQRP«D VH LQFOX\H HO GHWDOO
\ ORV UDWLRVY UHODWLYRY DO YROXPHQ GH QHJRFLR &%$3(; \ 23(;
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&DP EIR &@P YWFR 1(,6 (
*REHUQDQ]D

,QWHJUDFL+Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRV\
*29

(O 30DQ ,PSDFWR 3RVLWLYR x FRQVWLWX\H OD KRMD GH UXWD FRQ REMHWLYF
EDVDGRY HQ HVWYQGDUHYV LQWHUQDFLRQDOHY FRPR HO $FXHUGR GH 3DU«V R OD\
RWURYV

/ID SRO«WLFD GH UHPXQHUDFL+*Q GHO *UXSR YLQFXOD XQD SDUWH GH OD UHWULI
&RPLWE GH 'LUHFFLxQ DO FXPSOLPLHQWR GH REMHWLYRYVY GH VRVWHQLELOLGDG F

(O REMHWLYR HQ LQWHQVLGDG BDIQFBRIFHLRQHVYE®RXODGR D OD UHPXQHUDFL+Q G
W&2WQ OR TXH UHSUHVHQWD XQD GLVPLQXFL+Q (WAVREEMHWLYRVIBHPWRLIFDEOH D W
LQFOX\HQGR ODV GLYLVLRQHV GH DFHUR LQR[LGDEOH \ GH DOHDFLRQHV GH DOWR

/D &RPLVL+Q GH 1RPEUDPLHQWRY 5HWULEXFLRQHV \ *RELHUQR &RUSRUDWLYR ILM
ULJRU RSHUDWLYR H[FOX\HQGR D +D\QHV GHELGR D OD UHFLHQWH IHFKD GH VX D
ODV PSWULFDV GXUDQWH HO SHULRGR GH WUDQVLFL*Q /D ERQLILFDFL+Q DQXDO |
GHO FXPSOLPLHQWR GH REMHWLYRV ILQDQFLHURYV \ QRRIQ QDI WRVIRN/QILEER/PDR GHERD/
HVWRYV REMHWLYRV VH FRQVLGHUD HVSHF«ILFQ PHG MM HHLF IGFH. FED P E LIROF O L ISYHWQ BR
GHO &(2 \ HQWUH HO \ HO GH OD ERQLILFDFL+Q GHO UHVWR GH PLHPEURV Gl
REMHWLYRYV GH VRVWHQLELOLGDG (O REMHWLYR GH UHGKFFR®E HQ LQBHQRG RE |
GH VRVWHQLELOLGDG (Q HO REMHWLYR UHODWLYR D FDPELR FOLPYWLFR I
LPSOLFDU«D XQ SHVR HQWUH HO \ GH OD UHWULEXFL+Q GH OD DOWD GLUHFF

ispeéez } J i8Age?YUYano éP?2YUYR o éP?2YUY¥UYa?A«2vY0OYR

FRHILFLHQFLD \ PLWLJIBRELAEF HQ |
CobE LR FOLPYWLFR & Hfoﬁggggﬁ

(VWUDWHJILD

30DQ GH WUDQVLFL+xQ SDUD OD PLWLJDFL+*Q GHO FDPELR FOL!
(

$FHULQR[ UHDILUPD VX FRPSURPLVR FRQ OD PLWLJDFL+Q GHO FDPELR FOLPYWLFR
ODV HPLVLRQHV GH IRUPD FRQVLGHUDEOH EXVFDQGR OD DOLQHDFL+*Q FRQ HO
FDOHQWDPLHQWRRIGRBEDHQBLPD GH ORV QLYHOHV SUHLQGXVWULDOHV (O 30DQ GH
GH GLIHUHQWHV SDODQFDV TXH OH SHUPLWHQ SRU XQ ODGR GHVFDUERQL]D
UHGXFLHQGR VXV HPLVLRQHV GH DOFDQFH \ \ SRU RWUR FRQWULEXLU D OD GH

(O 30DQ GH '"HVFDUERQL]DFL*Q VH VXVWHQWD HQ HO FRPSURPLVR DVXPLG
3RVLWLYR x PDUFR HVWUDWS8JLFR TXH DUWLFXOD OD LQFRUSRUDFL+Q GH OD VR

/ID &RPSD «D KD UHDOL]DGR GLIHUHQWHY DFWXDFLRQHV H LQYHUVLRQHYVY HQ PDWH
GHVDI«RV GHO FDPELR FOLPYWLFR 3DUD YDORUDU OD YDOLGH] \ HILFDFLD G
LOQWHUQDFLRQDOHV $FHULQR[ SDUWLFLSD HQ SURJUDPDV \ FRPSURPLVRV YROXQ\
HO FRPSRUWDPLHQWR GH OD &RPSD «D UHVSHFWR D OD PLWLJDFL+Q \ DGDSWL
HOQFXHQWUD HO FXHVWLRQDULR &DUERQ 'LVFORVXUH 3URMHFW &'3 (Q HO

FDOLILFDFLtQ % HQ OD FDWHJRU«D GH &DPELR &OLPYWLFR (VWD FDOLILFDF
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RUJDQL]DFL+Q TXH UHSRUWD GH PDQHUD WUDQVSDUHQWH VX LQIRUPDFL+Q FOLP®
TXH DFWLYDPHQWH JHVWLRQD VXV UHWRV \ RSRUWXQLGDGHV FOLPYWLFDV GH IR
PYV DOOY GHO PHUR FXPSOLPLHQWR

$SFHULQRJ ADOLDLFDFL+Q % GHO &DUERQ 'LVI
&'3
(O 30DQ GH 'HVFDUERQL]DFL*Q HV XQD KHUUDPLHQWD FODYH SDUD PLWLJL

RSRUWXQLGDGHV 6X GLVH R HVYWY SOHQDPHQWH DOLQHDGR FRQ HO FRPSURPLV
JOREDO GHO *UXSR

6X GLVH™ R VH EDVD HQ XQ HQIRTXH DVFHQGHQWH ERWWRP XS GHVDUUROODGR
HVWUDWHJLD \ ORV &(2V GH FDGD IYEULFD (VWH PS8WRGR JDUDQWL]D OD FRKHUI
LQLFLDWLYDYVY GH DKRUUR GH HPLVLRQHYVY SURFHGHQWHY GH ORV SODQHV HVWUDW
\

(O 30DQ GH '"HVFDUERQL]DFL*xQ VH DUWLFXOD HQ WRUQR D RFKR SDODQFDV GH GH
HVvWLPDGDV ORV REMHWLYRV GH UHGXFFL+Q HVWDEOHFLGRV \ ODV DFFLRQHYV
REMHWLYRYVY LQFOX\HQGR OD LQYHUVL+*Q UHTXHULGD \ ORV KRN FRG Bl XKR®+ B HFRY

$ FRQWLQXDFL+*Q VH GHVFULEHQ ODV SULQFLSDOHY SDODQFDV GH GHVFDUERQL]DF

EOHMRUD GH OD HILFLHQFLD HQHUJSWLFD DGRSFL+Q GH QXHYDV WHFQRORJ«DV R
ORV WLHPSRV GH SURFHVR \ XQD JHVWL*Q PYV HILFLHQWH GH ORV FRQVXPRYV

E,PSXOVR GH VLVWHPDV GH UHFXSHUDFL*Q GH FDORU D SDUWLU GH ODV IXHQ)\
UHFXSHUDFL+*Q TXH RSWLPLFHQ SURFHVRV \ SHUPLWDQ UHDSURYHFKDU HO FDOR
(O REMHWLYR HV LQFUHPHQWDU OD HILFLHQFLD GHO SURFHVR GH UHFXSHUDFL=*C
HQ FDOGHUDV GH JDV

E(OHFWULILFDFL+Q GH VLVWHPDV VXVWLWXFL+Q GH PDTXLQDULD R FDOGHUDV T
XWLOL]IDQ HOHFWULFLGDG S HM ERPEDV GH FDORU

E(OHFWULILFDFL*Q GH OD IORWD GH YHK«FXORV VXVWLWXFL+Q GH OD IORWD F|
FRPEXVWLEOHV IVLOHV SRU YHK«FXORV HOS8FWULFRV

E,QFUHPHQWR GHO XVR GH HQHUJ«DV UHQRYDEOHV \ HVSHFLDOPHQWH HOHFWUL
GH HQHUJ«D YHUGH FRQ JDUDQW«D GH RULJHQ FRPSUD GH FHUWLILFDGRV GH H(
SDUD HO DXWRDEDVWHFLPLHQWR

E(PSOHR GH FRPEXVWLEOHY DOWHUQDWLYRY EDMRY HQ FDUERQR XVR GH FRPEXV
S HM PH]FOD GH KLGU*xJHQR YHUGH \ JDV QDWXUDO HQ ODV FDOGHUDV XVR GH

E,QFUHPHQWR GHO XVR GH FKDWDUUD LQVWDODFL+Q R DPSOLDFL+Q GH SODQW
VHIJUHJDFL+xQ \ XVR GH OD FKDWDUUD

E$XPHQWR GHO XVR GH PDWHULDV SULPDV R IHUURDOH BRILRQUHYDFR QK& H OSILR YHH
FRPSUD GH PDWHULDV SULPDVXR WHQRDQ@ KDDMLRRHYOD GH FDUERQR PYV EDMD

(O 30bQ GH '"HVFDUERQL]DFL+*xQ \ OD DPELFLRVD SURSXHVWD GH ORV REMHWLYRYV
QLYHO *UXSR FRPR SDUD FDGD I|YE DS$SPIVDXH $H RRLAEMMEEPDHQYCH G HOABY IYEULFDV
&RQVHMHUR 'HOHJDGR GHO *UXSR TXLHQHV UHVSDOGDURQ OD LQLFLDWLYD /D I

SRU HO &RQVHMR GH $GPLQLVWUDFL+Q D SURSXHWN/D &K SHU & RWPLMD +:GH GHR §RI
VH OOHYD D FDER GH IRUPD SHUL+GLFD SDUD DVHJXUDU XQD UHVSXHVWD YJLO D
RSHUDWLYR (O 'LUHFWRU GH VRVWHQLELOLGDG LQIRUPD D OD &RPLVL+Q GH 6RV
DYDQFH GHO 30DbQ \ GH ORV REMHWLYRV FRQ XQD SHULRGLFLGDG P«QLPD WULPHV
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$QXDOPHQWH VH HVWDEOHFH GHILQH \ DSUXHED XQ REMHWLYR HVSHF«ILFR GH U
VLIXLHQWH HMHUFLFLR ILVFDO (VWH REMHWLYR VH DSOLFD WDQWR DO *UXSR F
JDUDQWL]DQGR TXH OD &RPSD «D DYDQFH HQ VX FDPLQR KDFLD OD GHVFDUERQL
PHGLR SOD]JR

(O 30DQ GH 'HVFDUERQL]DFL+*Q LQFRUSRUD REMHWLYRV H[LJHQWHV SDUD OD UH
REMHWLYRV EXVFDQ VHU FRPSDWLEOHV FRQ OD OLPLWDFL+Q GHO FDOHQWDPLHQ
LPSOLFDQGR XQD UHGXFFL+Q GHO SDUD UHVSHFWR D $VLPLVPR VH H
ODV HPLVLRQHV GH DOFDQFH GHO SDUD HO PLVPR DR $FHULQR[ QR HVWY HI[F
DUPRQL]DGRV FRQ HO $FXHUGR +IH GBHDW &\H HQWHIWREMHWLYR JOREDO \ VH GHILQL=*
D QLYHO GH FDGD IYEULFD SDUD HO KRUL]JRQWH 3DUD OD ILMDFL*Q GH GLF
XWLOL]DQGR ORV PLVPRV SRUFHQWDMHY GH UHGXFFL+Q GH HPLVLRQHV HVWDEO}
SHU«PHWUR GH $FHULQR[ LQFRUSRUDQGR +D\QHV XOQ SDUD ODV HPLVLRQH'
XQD UHGXFFL+QSGMHO OGPVVLRQHV GH DQ®DKRBHDSDUWDGR ( VH GHVFULEHQ O
GHVFDUERQL]DFL+Q GHO SODQ \ ODV FRQWULEXFLRQHV FXDQWLWDWLYDV SDUD DO

'XUDQWH OD ILMDFL+Q GH REMHWLYRYVY VH FDOFXODURQ ODV HPLVLRQHV TXH VH
GLFKDV PHGLGDV 'DGDV ODV OLPLWDFLRQHVY WHFQRO+*JLFDV DFWXDOHV SDUD H
SULRUL]D HO GHVSOLHJXH GH VROXFLRQHV GH YDQJXDUGLD \ HYDOXDUY OD DGTXL
HPLVLRQHY QR HYLWDGDV

1R REVWDQWH HO 30DQ GH 'HVFDUERQL]DFL+Q DGRSWD XQ HQIRTXH FRQVHU)
GLVSRQLEOHV FRPHUFLDOPHQWH HQ OD DFWXDOLGDG (VWD PHWRGRORJ«D SHUP
PHWDV GH UHGXFFL+Q DSUREDGDYV

3DUD OD HMHFXFL+Q GH HVWH 30DQ $&$BYLQKHKDX SHYIVIORD/GR PAWORQHY GH HXI

PLOORQHV HQ 'H HVWD LQYHUVL+Q HO FRUUHVSRQGH D HILFLHQFLD HQ!
FKDWDUUD DO LPSXOVR GH ORV VLVWHPDV GH FDORU \ HO DO UHVWR GH SDC
HVWLPDFL+Q GHO 23(; DVRFLDGD D HVWH SODQ IXH GH PYV GH 1 PLOORQHV HQ

OD LQYHUVL+Q DQXDO HQ &$3(; \ 23(; VH PDQWHQGUY HQ YDORUHV VLPLODUHV GXL

(O 30DQ HVWY DOLQHDGR FRQ OD WD[RQRP«D WDO \ FRPR VH GHVFULEH HQ O
VRVWHQLEOHVE 1R REVWDQWH DOJXQDV HPSUHVDV GHO *UXSR QR FXPSOHQ FRQ
GH VX DFWLYLGDG R VXV RSHUDFLRQHV 3RU HVWD UD]+Q HO &$3(; \ 23(; WD[RQ#
(XURSD 1$6 \ &ROXPEXV 6WDLQOHVV (Q HO GHO &$3(; \ HO GHO 23(; F
WD[RQ+PLFDV \ HQ 3DUD PYV LRWRU RPRYHYHDWGER PDWHULDO OHGLR DI

2WURV JDVWRV GH H[SORWDFL+Q GH ODV &XHQWDV $QXDOHV FRQVROLGDGDYV
30DQ GH PLWLJDFL+Q RULHQWDGDV D DGDSWDU ODV DFWLYLGDGHV HFRQ*PLFDV D

(O *UXSR VH HQFXHQWUD H[HQWR GH UHSRUWDU HO &$%$3(; UHODWLYR D ORV VHFWHF
GHVDUUROOD DFWLYLGDGHY HFRQ+*PLFDV YLQFXODGDV D ORV FRPEXVWLEOHYV I+VL

(O 30bQ GH '"HVFDUERQL]DFL*xQ VH FRPSOHPHQWD FRQ HO 30DQ GH DGDSWDFL+*Q F
EDVD HQ ORV UHVXOWDGRY GHO DQYOLVLV GH ULHVJRV FOLPYWLFRVY UHDOL]DGR
SODQHV DVHJIXUD XQ HQIRTXH GXDO \ FRKHUHQWH OLHQWUDYVY TXH HO 30DQ GH 'H\
HPLVLRQHV \ OD PLQLPL]DFL+Q GH OD FRQWULEXFL+Q DO FDPELR F®IOP 8®WDRR GHF
DGDSWDFL+*Q VH HQIRFD HQ OD JHVWL+*Q GH ODV FRQVHFXHQFLDV SUHSDUDQGR
LQHYLWDEOHY GHO FOLPD FDPELDQWH JDUDQWL]DQGR OD FRQWLQXLGDG GHO QHJ
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PSDFWRYVY ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD
UHODWLYD \ VX LQWHUDFFL+Q FRQ OD HVWUDWHJILD \ HO

PRGHOR GH QHJRFLR
6%0

(O DQYOLVLV GH GREOH PDWHULDOLGDG KD SHUPLWLGR OD LGHQWLILFDFL+Q \ H)
GH WRGRVY ORY DVSHFWRYV GH VRVWHQLELOLGDG FRQ XQD UHOHYDQFLD VLJQLILFI
HO *UXSR (Q HO OLVWDGR GH LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV PDWHULD

VH LQFOX\HQ ORV UHODFLRQDGRV FRQ HO FOLPD DEDUFDQGR ODV RSHUDFLI
SURSLDV GH OD &RPSD «D \ VX FDGHQD GH YDORU 3DUD PD\RU LQIRUPDFL+Q GF
SURFHVR GH PDWHULDOLGDG YHU HO DSDUWDGR 5HVXOWDGR GHO DQYOLVLV G
PDWHULDOLGDG GHO FDS«WXOR *HQHUDO

(Q HO $QHIR WLWXODGR /LVWDGR GH ,52V PDWHULDOHYV VH GHWDOODQ OR
LPSDFWRYV ULHVJRV \ RSRUWXQLGDGHY DVRFLDGRY DO FOLPD (VWRV ,52V KDQ V1
UHYLVDGRV FRQVLGHUDQGR ORV UHVXOWDGRV GHULYDGRV GHO DQVYOLVLV GH L
FOLPYWLFRV OOHYDGR D FDER HQ

/ID HYDOXDFL+Q GH ULHVJRV FOLPYWLFRV I«VLFRV \ GH WUDQVLFL+Q VH KD HIHFW
FRQIRUPH D OD PHWRGRORJ«D 7DVN )J)RUFH RQ &OLPDWH 5HODWHG )LQDQFLDO
'LVFORVXUHV 7&)' \ OD QRUPD ,62 (Q HO DQYOLVLV GH ULHVJIRV
FOLPYWLFRY VH WXYLHURQ HQ FXHQWD ORV HVFHQDULRV GHO ,3&& SDUD ORV UL
l«VLFRV \ GH WUDQVLFL+Q 3DUD LQIRUPDFL+Q DGLFLRQDO FRQVXOWDU HO VLJX
DSDUWDGR *HVWL+*Q GH LRSIRFOMRXW LWBGIHE/H RV \

$VLPLVPR HO *UXSR KD FDOFXODGR VX KXHOOD K«GULFD \ DFWXDOPHQWH WUDEI
HQ GLIHUHQWHY SUR\HFWRV RULHQWDGRY D RSWLPL]DU OD HILFLHQFLD GHO FRQ
GH DJXD

$FHULQR[ JHVWLRQD ORV ,52V VLIJQLILFDWLYRY DVRFLDGRYV D OD PLWLJDFL+xQ \ DC
DO FDPELR FOLPYWLFR HQ WRGRV ORV QLYHOHV GH OD RUJDQL]DFL*xQ $ PRG
HMHPSOR FDEH GHVWDFDU HO 30DQ ,PSDFWR 3RVLWLYR x TXH HVWDEOHFH RE
UHODWLYRV D ORV ,52V PYV UHOHYDQWHV UHODFLRQDGRV FRQ HO FOLPD HC
HPLVLRQHV \ XVR GH DJXD

(Q HO PDUFR GHO SURFHVR GH HYDOXDFL*Q GH ULHVJRV \ RSRUWXQLGDGHV F
UHDOL]DGR XQ DQYOLVLV GH UHVLOLHQFLD FOLPYWQFBKRHUQIRRWBHWDQWLHQH HC
WHPSRUDOHV \ IBHAHQDWRRWHQ GLFKR DQYOLVLV

(O DQYOLVLV GH UHVLOLHQFLD FOLPYWLFD GHPXHVWUD TXH ORV ULHVJRV I«VLFR
ORFDOL]DFL+Q HVSHF«ILFD GH FDGD DFWLYR OD QDWXUDOH]D GH ORV SURFHVRV
FU«-WLFDV D ORV IHQxPHQRVY PHWHRURO+JLFRVY DGYHUVRV FRQVLGHUDGRYV

(O 30DQ GH DGDSWDFL+Q UHGXFH GH IRUPD VXVWDQFLDO ORV QLYHOHV GH ULH
PRGHOR GH QHJRFLR GHO *UXSR D FRUWR PHGLR \ ODUJR SOD]JR D.Q HQ XQD
PDWHULDOL]DFL+Q GH IHQxPHQRY H[WUHPRV UHODFLRQDGRY FRQ HO FDPELR FOLF
LQIOX\HQ GLUHFWDPHQWH HQ OD UHGXFFL+Q GH OD VHYHULGDG FRQ OD TXH GHW
LQVWDODF SRQHWDWDWPELSQ HQ OD PDJQLWXG GH VXV FRQVHFXHQFLDV ILQDQFLHUD\

(Q HVWH FRQWH[WR OD FREHUWXUD GH VHJXURV IUHQWH D IHQ*xPHQRV PHWHRL
FRPSD «D VH LQWHJUD HQ HVWH DQYOLVLV FRPR XQD FDSD DGLFLRQDO GH SUR\
FOLPYWLFD GH ODV RSHUDFLRQHV GH $FHULQR[ 'H HVWD IRUPD ODV S+OL]DV F
ULHVJR ILQDQFLHUR DVRFLDGR D GD RV PDWHULDOHV \ GHWHUPLQDGDV LQWHUUX?
HI WUHPRY UHGXFLHQGR DV« HO LPSDFWR HFRQ*PLFR QHWR SDUD OD RUJDQL]EL
HYHQWRYV

(O DQYOLVLV GH OD H[SRVLFL*Q GH ORV SULQFLSDOHV SURYHHGRUHV \ FOLHQW
FRPSOHPHQWD D VX YH] OD YDORUDFL+*Q GH OD UHVLOLHQFLD FOLPYWLFD GHO

GLFKRV SHOLJURV SXHGH JHQHUDU LPSDFWRV LQGLUHFWRY VREUH HO GHVHPSH™R
YDORU
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(Q PDWHULD GH WUDQVLFL+Q FOLPYWLFD OD HYDOXDFL*Q GH OD UHVLOLHQFLD F
LOQLFLD FRQ OD LGHQWLILFDFL*xQ GH DTXHOORY HYHQWRY TXH HQ VX HVWDGR L
ULHVJR DOWR R PX\ DOWR HQ XQ HVFHQDULR GH GHVFDUERQL]DFL+Q PX\ DJUHVLYTEL

IRV HYHQWRV GH WUDQVLFL+*xQ HYDOXDGRYVY VRQ GHSHQGLHQWHY GH IDFWRUHV TX
WHPSRUDOHY &RPR SXQWR GH SDUWLGD SDUD PLWLJDU HO ULHVJR FOLPYWLFR ¢
30DQ GH 'HVFDUERQL]DFL+Q DFWXDOL]DGR HQ TXH HVWDEOHFH XQ REMHWLYR
GHO HQ FRQ UHVSHFWR D \ GHO HQ DOFDQFH GXUDQWH HO PLVPF
HQ HVWH FRQWULEX\HQ D PLWLJDU ORV HIHFWRV GH ORV ULHVJRVY GH WUDQVLFL=C
FXPSOLPLHQWR GHO REMHWLYR GH GH OD VHQGD GH GHVFDUERQL]DFL+xQ GH
FRPSD «D HQ HVWH YPELWR

/D UHVLOLHQFLD FOLPYWLFD GHO *UXSR TXHGD D VX YH] UHIRU]DGD SRU VX FDSD
ODV RSRUWXQLGDGHV DVRFLDGDV D OD WUDQVLFL+Q KDFLD XQD HFRQRP«D EDMD
FDGHQD GH YDORU $FHULQR[ VH SRVLFLRQD IDYRUDEOHPHQWH GH IRUPD SUR
WHFQRO+JLFRV \ GH PHUFDGR YLQFXODGRV D OD WUDQVLFL+Q FOLPYWLFD TXH
WDQWR GLUHFWRV FRPR LQGLUHFWRV (Q XQ FRQWH[WR GH GHVFDUERQL]DFL+Q
FOLPYWLFDV VH WUDGX]FDQ HQ XQD YHQWDMD FRPSHWLWLYD HVWUDWSJLFD SDU
FDSDFLGDG GH DGDSWDFL+Q DO QXHYR SDUDGLJPD HFRQ+PLFR H LQGXVWULDO

*HV WL+ ® SBRRL UHMVIRV RSRUMXQGDGHY

" HMAUSAH+Q GH &V SUIRAHVRV SDUWD GHVAP LODU\ HYDXXDU,5 2 V UHDARQDCGRYV FRQ HOFQP D
( .52

(Q HO *UXSR $FHULQR[ OOHY* D FDER XQD DFWXDOL]DFL+Q GH VX DQYOLVLV «
QXHYR DQYOLVLVY GD FREHUWXUD D OD WRWDOLGDG GH ORV DFWLYRV SURSLRV G
DOPDFHQHV \ RILFLQDY SULQFLSDOHYV FRQVLGHUD WDPEL8Q D ORV SULQFLSDOHYV
\ SHUPLWH VX DFWXDOL]DFL+Q SHUL+*+GLFD D WUDY8V GH XQD KHUUDPLHQWD SURS

(Q OD IDVH LQLFLDO VH UHDOL]* XQD FRQVXOWD D ORV JUXSRV GH LQWHUS8V FOD
FOLPYWLFDV D FRQVLGHUDU HQ HO DQYOLVLV LQFOX\HQGR FXHVWLRQHV UHODWI
PEWULFDV \ REMHWLYRVY 3DUD HOOR VH UHDOL]DURQ HQWUHYLVWDV FRQ GLIHUH
FOLHQWHY SURYHHGRUHV \ RUJDQLVPRV S EOLFRYV

/ID HYDOXDFL+*Q GH ULHVJRV FOLPYWLFRV VH KD FRQWH[WXDOL]DGR HQ HVFHQDUL
\ VH KD DPSOLDGR \ VLVWHPDWL]DGR OD WLSRORJ«D GH ULHVJRV \ RSRUWXQL
UHJXODWRULRYV

3bUD HVWH SURFHVR HO *UXSR VLJXH ODV UHFRPHQGDFLRQHV GHO 7DVN )RUFH R
\ DSOLFD HO PE8WRGR QRUPDOL]DGR HVWDEOHFLGR HQ OD QRUPD ,62 TXH VI
,QIRUPH GH (YDOXDFL+xQ GHO ,QWHUQDWLRQDO 3DQHO RQ &OLPDWH &KDQJH ,3&&
ULHVJR FOLPYWLFR HQJORED ORV VLIXLHQWHY FRPSRQHQWHV

E)YHQ+PHQR &OLPYWLFR +D]DUG 6H UHILHUH D FXDOTXLHU HYHQWR R SHOLJ
VRFLRHFRQ*tPLFR FRQ SRWHQFLDO SDUD JHQHUDU LPSDFWRV VLJQLILFDWLYRYV
HIWUHPRV FRPR ODV GLVUXSFLRQHV HQ ORV VLVWHPDV SURGXFWLYRV VRFLDC
FOLPYWLFR

E([SRVLFL+Q ([SRVXUH 'HVFULEH HO JUDGR HQ TXH DFWLYRV DFWLYLGDGHYV
FRQWH[WRV R ]JRQDV VXVFHSWLEOHV D ORV HIHFWRV DGYHUVRV GHO FDPELR F¢
SHOLJURV I«VLFRV FRPR IHQ+PHQRV PHWHRURO+JLFRV H[WUHPRV R WHQGHQFL
FRPR FDPELRV QRUPDWLYRV WHFQRO+JLFRV GH PHUFDGR R UHSXWDFLRQDOHYV

E9XOQHUDELOLGDG &RPELQDFL+*+Q GH 6HQVLWLYLW\ \ $GDSWLYH &DSDFLW\ (V OD
FOLPYWLFRV D VXIULU GD'RV R SHUWXUEDFLRQHV (VWD SURSHQVL+Q HVWY GHW
FDSDFLGDG GH DGDSWDFL+tQ R UHVSXHVWD DQWH GLFKRY SHOLJURYV
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(O QLYHO GH ULHVJR LQKHUHQWH SDUD FDGD IHQ+tPHQR FOLPYWLFR HQ FDGD XQL
ORV FULWHULRYVY GH H[SRVLFL+xQ \ YXOQHUDELOLGDG /D PHWRGRORJ«D HVWDEOF}
PDWHULDOHYV VL VH FODVLILFDQ FRPR DOWRV R PX\ DOWRYV

$ FRQWLQXDFL+Q VH FDOFXOD HO ULHVJR UHVLGXDO SDUD FDGD IHQ+*PHQR FOLPY
ODV PHGLGDV GH PLWLJDFL+Q DFWXDOHV \ SUHYLVWDV SDUD LQFOX\HQGR HC
WUDQVLFL+Q \ ODV PHGLGDV LQFOXLGRVFOQPH® L3RDD® QGO RN DEWDFRY [«VLFRV (
DQDOL]D ORV ULHVJRV FOLPYWLFRV HQ WUHV KRULJRQWHV WHPSRUDOHV FRUWR

SOD]R KDFH UHIHUHQFLD DO SHU«RGR DGRSWDGR SRU OD HPSUHVD FRPR Gt
KRUL]JRQWH GH PHGLR SOD]R HVWY DOLQHDGR FRQ OD YLJHQFLD GHO 30D
PLHQWUDYV TXH HO ODUJR SOD]R HVWY YLQFXODGR FRQ ORV REMHWLYRV GF

JHRJUYILFD PYV DPELFLRVD 8QL+*Q (XURSHD

(O LBSWR GHO ULHVJR FOLPYWLFR HQ ORV HVWDGRV ILQDQFLHURV GHO *UXSR

DQYOLVLVY GH UHFXSHUDELOLGDG GH DFWLYRV QR ILQDQFLHURV GHWHUPLQDFL
YDORUDFLRQHYV BRUHGDNVHNMDWXFWXUD \ PRGHOR GH QHJRFLR GH $FHULQR[ D FLHU
VH KDQ LGHQWLILFDGR LPSDFWRV PDWHULDOHV UHODWLYRY DO FDPELR FOLPYWL
PDWHULDO GHO ULHVJR SRU HO FDPELR FOLPYWLFR TXH GHED VHU FRQWHPSODGR
ORV IOXMRV GH HIHFWLYR

(Q ODV HPLVLRQHVY WRWDOHV GH *(, GHO *UXSR DOFDQWRHMHODGDV PXWUWREG D&
HTXLYDOHQWH $ SHVDU GH OD DPSOLDFL+*Q GHO DOFDQFH GH OD KXHOOD GH FI
DXPHQWR GH SURGXFFL+*xQ ODV HBLVPRQMNNVGFRREDBWYHEMWER DO DR DQWHULRU

/IDV LQFLGHQFLDV VREUH HO FDPELR FOLPYWLFR VH LGHQWLILFDURQ \ HYDOXDL
DSDUWDGR 1(,6 6%0 GH &DPELR &OLPYWLFR

5LHVJRV I«VLFRV

(Q EDVH D ORV HVFHQDULRV FOLPYWLFRVY SURSXHVWRV SRU HO ,3&& VH VHOHFF
PD\RUHVY FRQFHQWUDFLRQHY GH HPLVLRQHV *(, HQ OD DWPxVIHUD (V GHFLU ORYV
PDWHULDOL]DFL+Q GH XQD VLWXDFL+Q GH FDPELR FOLPYWLFR HQ ORV GLVWLQWR\

E«jja3?o j?28(¥FHQDULR GH HPLVLRQHV PX\ DOWDV FRQ XQD SHUVSHFWLYD GH FI
HPLVLRQHV GH GL*[LGR GH FDUERQR VH WULSOLTXHQ GH DTX« D FRQ XQ DXP
& (Q FXDQWR D ODV IWVRFQRHFRELPHFPRQWHPSOD XQ PXQGR FRQ XQ GHVDUURO
FRPEXVWLEOHV I2VLOHV \ XQD FUHFLHQWH LQWHJUDFL+Q GH ORV PHUFDGRV JO
PHUFDGRV FRPSHWLWLYRY ORJUDQGR XQ UYSLGR GHVDUUROOR WHFQRO=*JLFR
DOFDQ]D VX SLFR \ FRPLHQ]D D GHVFHQGHU HQ HO VLJOR ;;, /RV SUREOHPDV DPE

E««j?pP3?8 j2@VBHQDULR GH HPLVLRQHV DOWDV 3UHY§ TXH ODV WHPSHUDWXUDYV .
DXPHQWR GH WHPSHUDWXUDYV JOREDOHV GH X& (Q UHODFL*Q FRQ ODV LPSOLF
PDUFDGR SRU XQ DXJH GHO QDFLRQDOLVPR \ ULYDOLGDGHYV UHJLRQDOHV SULRL
QLYHO UHJLRQDO (VWR VH WUDGXFH HQ XQD GLVPLQXFL+xQ GH OD LQYHUVL=*C
FUHFLPLHQWR HFRQ+*PLFR OHQWR \ XQ FRQVXPR LQWHQVLYR HQ PDWHULDOHV (
LQGXVWULDOL]DGRV \ DOWR HQ SD«VHV HQ GHVDUUROOR /D EDMD SULRULGDG R\
JUDYH GHJUDGDFL+Q DPELHQWDO HQ FLHUWDV UHJLRQHYV

(O DQYOLVLVY GH ULHVJRV FOLPYWLFRY DEDUFD XQ WRWDO GH DFWLYRV GHO *U
FHQWURV GH VHUYLFLRV DOPDFHQHV \ RILFLQDV SULQFLSDOHV $GHPYV VH KDC
FDGHQD GH YDORU WDQWR DJXDV DUULED FRPR DJXDV DEDMR LQFOX\HQGR ORYV
SULRUL]DGRYVY SRU YROXPHQ GH SURYLVL*Q R YHQWD GH FDGD XQD GH ODV B
WRGRV ORV SHOLJURV FOLPYWLFRV HVWDEOHFLGRVY HQ HO 5HJODPHQWR GH 7D]
HVWDEOHFH VXV UHTXLVLWRYV
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,QWUXVL+Q VDOLQD
9bULPELO! (URVL+Q GHO VXH(
$XPHQWR GHO QLYHO GHO PDU
'HVKLHOR GHO SHUPDIURVW 6ROLIOXFFL%Q
(VWUSV K«GULFR
6HTX«D
20D GH FDORUFO+Q +XUDFYQ 7LI*Q $YDODQFKD
3UHFLSLWDFLROHV IXHUWHV
[@)]
: 20D GH IU«R KHODGD 7RUPHQWDV &RUULPLHQWR GH WL
L OXQGDFLROHV
_,QFHQGLR IRUHVWDO 7RUQDGRYV +XQGLPLHQWR GH WLF
5SHERVDPLHQWF
JODFL

$ SDUWLU GH OD JHRORFDOL]DFL+*Q VHJ, Q ODV FRRUGHQDGDV FRQFUHWDV GH O
HYDOXDGR OD H[SRVLFL+Q GH ORV SHOLJURVY FOLPYWLFRV HQ ORV HVFHQDULRV \
ODV YDULDEOHY FOLPYWLFDVDOTRBDJDRWERBQGSUREMEDRLQLGDG \ GXUDFL+xQ GH ORV IHC
LQWHJUDGDY LPSO«FLWDPHQWH HQ OD H[SRVLFL+Q D WUDYS8V GH ODV FRQVLGHU]
FDGD WLSRORJ«DPOGUWDQURVGBR YDORUHY GH OD H[SRVLFL+xQ GH HVWDV YDULDEOHYV \
PX\ EDMD D PX\ DOWD

(O DQYOLVLVY LQFOX\H GLIHUHQWHV EDVHV GH GDWRYV SURFHGHQWHV GH GLYHUV
PXQGR GDWDVHW GH OD 1%$6% QWHUQDWLRQDO %HVW 7UDFN $UFKLYH IRU &OLP]|
2SHQ 2QOLQH /DQGVOLGH 5HSRVLWRU\ &22/5 5HSRUWV 3RLQWY 6KDSHILOH $TH
'DWD &RUSHUQLFXV HWF

3RVWHULRUPHQWH VH HYDOX* OD YXOQHUDELOLGDG D ULHVJRV I«VLFRV SRU SDU!
FDGD LQVWDODFL+Q TXLHQHV XWLOL]JDURQ VX H[SHULHQFLD \ FRQRFLPLHQWR S
DFWLYRYV IUHQWH D OD H[SRVLFL+Q D ORV SHOLJURV FOLPYWLFRV PYV UHOHYDQW
HVFDOD GH PDJQLWXG XWLOL]DGD HQ HO 6LVWHPD GH JHOWUBPQJBHGHLMBORW KD
YXOQHUDELOLGDG VH VHIJPHQWD HQ FLQFR FDWHJRU«DV GHVSUHFLDEOH EDMD P

(VWRV QLYHOHV GH YXOQHUDELOLGDG HQ WS8SUPLQRV FXDOLWDWLYRV WUDVODGI
XWLOL]DGR FRPR PXHVWUD SDUD H[ WUDSRODU DO UHVWR GHO SHU«PHWUR GH FRQ

(O QLYHO GH ULHVJR DVRFLDGR D FDGD SHOLJUR FOLPYWLFR I«~VLFR VH GHULYD D
VH HVWLPD HO HIHFWR FRPELQDGR GH ODV YDULDEOHYV H[SRVLFL+xQ \ YXOQHUDEL
TXH HQ HO 6LVWHPD JOREDO GH JHVWL+*Q GH ULHVJRV ULHVJR PX\ DOWR DOWR P

(Q JHQHUDO VH REVHUYD TXH ORV QLYHOHV GH ULHVJR LQKHUHQWH GH ORV DFW
LIXDO TXH HQ HO DQYOLVLY SUHFHGHQWH HO HVWUS8V K«GULFR UHSUHVHQWD XGC
&ROXPEXV $VLPLVPR VH KDQ LGHQWLILFDGR ULHVJRV VLJQLILFDWLYRV SRU IHQ=
WRUPHQWDYV LQFHQGLRV HWF HQ DOJXQDV LQVWDODFLRQHYV

kg JIOHVARY-gP8 $QY



. Q[,gZY ? °?E «i8h[? g[-gP8 & g?YUVva

&DEH GHVWDFDU TXH ORV QLYHOHY GH ULHVJR PHQFLRQDGRY WLHQHQ FDUYFWHU
GH FXDOTXLHU PHGLGD GH $FHULQR[ TXH SXGLHUD UHODFLRQDUVH FRQ OD DGDS\
VLGR HYDOXDGRV HQ HO HVFHQDULR PYV SHVLPLVWD GH HPLVLRQHV PX\ DOWDV ¢
PY[LPD YXOQHUDELOLGDG SRWHQFLDO GH ORV DFWLYRV \ RSHUDFLRQHV SURSRUF
HVWUDWS8JLFD \ OD SULRUL]DFL*Q GH LQYHUVLRQHY HQ DGDSWDFL*Q FOLPYWLFD

'XUDQWH HO HMHUFLFLR VH KD HODERUDGR XQ 30DQ GH DGDSWDFL+Q FOLPYWLFI
IRUPD VLJQLILFDWLYD 6H KDQ LGHQWLILFDGR ODV PHGLGDV H[LVWHQWHYV \D LP
PYV GH PHGLGDV GH DGDSWDFL+Q DGLFLRQDOHY GHULYDGDV GH ODV PHMRUHYV
'"H ODV FXYOHYV FRUUHVSRQGHQ D PHGLGDV ,QLFDV GDGR TXH YDULDV GH HC
GLVWLQWRY DFWLYRV \R D PYV GH XQ WLSR GH ULHVJR

SLHVJRV GH WUDQVLFLxQ

(O DQYOLVLV GH ORV ULHVJRV GH WUDQVLFL+Q VH KD UHDOL]DGR HPSOHDQGR OR)
HQ FXDQWR D OD FDSDFLGDG GH ODV VRFLHGDGHY GH PLWLJDU HO FDPELR FOLPYV

a663 (VFHQDULR GH HPLVLRQHV *(, PX\ EDMDV VH DOFDQ]D OD VLWXDFL*£Q 1F

WHPSHUDWXUD JOREDO HQ x& HQ HO SHU«RGR \ n& HQ HO SHU«R
LPSOLFDFLRQHYV VRFLRHFRQ*PLFDV GH HVWH HVFHQDULR VH FRQWHPSOD XQ PX
PDQHUD JHQHUDOL]DGD KDFLD XQ FDPLQR PYV VRVWHQLEOH HQIDWL]DQGR X
O«PLWHYV DPELHQWDOHYVY SHUFLELGRV /D JHVWL+*xQ GH ORV ELHQHV FRPXQHV JC
LQYHUVLRQHYVY HQ HGXFDFL+Q \ VDOXG DFHOHUDQ OD WUDQVLFL+*Q GHPRJUYILF
GHVSOD]D KDFLD XQ §QIDVLV PYV DPSOLR HQ HO ELHQHVWDU KXPDQR /D GHVLJ
GHQWUR GH HOORV (O FRQVXPR VH RULHQWD KDFLD XQ FUHFLPLHQWR FRQ PHQR
UHFXUVRV \ HQHUJ«D

£663 (VFHQDULR GH HPLVLRQHV *(, PRGHUDGDV VH PDQWLHQH HO QLYHO GH F
WHPSHUDWXUD JOREDO HQ x& HQ HO SHU«RGR \ n& HQ HO SHU«RGR
VRFLRHFRQ+PLFDV GH HVWH HVFHQDULR VH FRQWHPSOD XQ PXQGR TXH VLJXH X
HFRQ+PLFDV \ WHFQRO*JLFDV QR FDPELDQ VLJQLILFDWLYDPHQWH FRQ UHVSHFW
FUHFLPLHQWR GHO LQJUHVR DYDQ]DQ GH PDQHUD GHVLJXDO FRQ DOJXQRV SD«V
PLHQWUDV TXH RWURV QR FXPSOHQ FRQ ODV H[SHFWDWLYDV /DV LQVWLWXFLRQ
ORV REMHWLYRV GH GHVDUUROOR VRVWHQLEOH SHUR DYDQ]DQ OHQWDPHQWH
DXQTXH KD\ DOJXQDV PHMRUDV \ HQ JHQHUDO OD LQWHQVLGDG GHO XVR GH UH
OD SREODFL+Q PXQGLDO HV PRGHUDGR \ VH HVWDELOL]D HQ OD VHJXQGD PLWDG
R PHMRUD VROR OHQWDPHQWH \ ORV GHVDI«RV SDUD UHGXFLU OD YXOQHUDI
FRQWLQ.DQ

/ID LGHQWLILFDFLxQ \ HYDOXDFL+Q GH ORV ULHVJRV GH WUDQVLFL+*Q VH KD UHDOL
UHODFLRQDGRY FRQ ORV PHUFDGRV UHJXODFL*Q SURGXFWRV WHFQRORJ«D R Ul
WHQJDQ SRWHQFLDO DIHFWDFL+Q D ODV O«QHDV GH QHJRFLR GH $FHULQR[ JHRJL
ULHVJRV GH WUDQVLFL£Q \ RSRUWXQLGDGHYVY GH WUDQVLFL*xQ /RV HYHQWRYV GH
KRULIRQWHY WHPSRUDOHY HVWDEOHFLGRV

/ID YDORUDFL+Q GH ORV HYHQWRYV GH WUDQVLFL+*+Q VH KD OOHYDGR D FDER GH PD(
SDUD DOJXQRV \ XQR FXDOLWDWLYR SDUD RWURV (Q HO FDVR GH OD YDORUDFL
HYHQWR /D H[SRVLFL+*Q VH FXDQWLILFD VHJ,Q OD YDULDFL+tQ SRUFHQWXDO HQW
WHPSRUDOHY WDPELS8Q FRQRFLGD FRPR EGHOWD GHO HVFHQDULRE &XDQWR PD\I
ORV HVFHQDULRV \' HQ FRQVHFXHQFOQDUDMIRE GHQ YW@ RMHW I®RH OD H[SRVLFL*xQ VI
FDWHJRU«DV GHVGH PX\ EDMD D PX\ DOWD

/ID FRPSRQHQWH GH OD YXOQHUDELOLGDG LPSDFWR VH HYDO,D PHGLDQWH OD
FRQVLGHUDGR GH XQ FRHILFLHQWH GH LPSRUWDQFLD TXH PRGHOL]D HQ TX§ JUDC
RSHUDFL+Q GH @FHWQIR] GH YDORUHV GH OD YXOQHUDELOLGDG VH VHIJPHQWD HQ
PRGHUDGD UHOHYDQWH \ VHYHUD

'"H IRUPD DQYORJD D OD HYDOXDFL+Q GH ULHVJRV I«~VLFRV HO QLYHO GH ULHVJR C
XQD PDWUL] GH ULHVJR FRQYHQFLRQDO D WUDYS8V GH OD FXDO VH HVWLPD HO F

kg JIOHVARY-gP8 $QY
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YXOQHUDELOLGDG /RV QLYHOHV GH ULHVJR VH HVWUXFWXUDQ HQ FXDWUR QLYHC
ORV PLVPRV TXH HQ HO 6LVWHPD JOREDO GH JHVWL+Q GH ULHVJRYV

IRV UHVXOWDGRY PXHVWUDQ TXH ORV ULHVJRV GH WUDQVLFL+Q VRQ PYV VLJQLI
ORFDOL]DFLxQ 1R REVWDQWH QR VH KDQ LGHQWLILFDGR DFWLYRV LQFRPSDWL
FOLPYWLFDPHQWH QHXWUD \ VH KDQ LGHQWLILFDGR ODV PHGLGDV GH PLWURDFLz*Q

kg JIOHVARY-gP8 $QY
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A ,PSXOVR GH VLVWHPDV GH UHFXSHUDFL=
&RQUXPR HOHUJSWLFR FRO DOWD SDUWLU GH ODV IXHQWHV GHO SURFHVR
OHUEDGR GHSHOGHQFLD GH FRPB DE(;'%@/ 663 A ,QFUHPHQWR GHO XVR GH HQHUJ«DV UHQ
SV Lony PRED / 663 _HVSHFLDOPHQWH HOHFWULFLGDG UHQRY
* A(PSOHR GH FRPEXVWLEOHV DOWHUQDWLY
FDUERQR S HM KLGU%JHQR YHUGH ELRF
&DPELRYV HQ ODV WHQGHQFLDYV A ,PSOHPHQWDFL+Q GHO 30DQ GH GHVFDUE
GHO PHUFDGR \ HO TXH LPSOLFD OD ILMDFL:Q GH RE
FRPSRUWDPLHQWR GH ORV GH LOQWHQVLGDG GH FDUERQR DPELFLRVF
FOLHQWHV FRQ XQD P A'HVDUUROOR GH SURGXFWRV 3UHPLXP TX
OHUFDGR SUHVL+Q SDUD TXH $F*|$J{ESDF8 &0/ 663 FULWHULRV GH VRVWHQLELOLGDG PYV H[
FRQWULEX\D D TXH FXPSODQ $&; D ODUJR SOD]R
VXV REMHWLYRV GH
GHVFDUERQL]DFL+Q
A2SWLPL]DFL+Q GH OD RSHUDFL+Q GH ODV
LQWHQWDQGR PD[LPL]DU HO XVR GH FKD\
UHGXFLHQGR HO XVR GH ODV I[HUURDOHD
&DPELRY HQ OD RIHUWD \ OD PDWHULDV SULPDYV
GHPDQGD GH PDWHULDV SULPDY 663 A'LYHUVLILFDFL+Q GH SURYHHGRUHYV
OHUFDGR FU«WLFDV SDUD HO QHOREDR ° 6o GH PDWHULDV SULPDV GH GLIHUHQWHV S
DIHFWDQGR DO SUHFLR GH ODV SULRUL]IDQGR FXDQGR VHD SRVLEOH DT
PLVPDV PHQRU KXHOOD GH FDUERQR
A2SWLPL]DFL+Q GH ORV SURFHVRV GH FRP
GH VWRFNV WHQLHQGR HQ FXHQWD OD YI
PHUFDGR \ ODV QHFHVLGDGHV GH RSHUD
A ,PSOHPHQWDFL+Q GHO 30DQ GH GHVFDUE
TXH LPSOLFD OD ILMDFL:Q GH RE
GH LOQWHQVLGDG GH FDUERQR DPELFLRVF
QFUHPHQWR GH LPSXHVWRV DO GHVWDFDQ OD PHMRUD GH OD HILFLHQFL
OHUEDGR FDUERQR D ODV ,PSRUWPFLRQHYO / 663 IRPHQWR GH ORV VLVWHPDV GH UHFXSHU
?xHugg';UZ%LgOR[LGDEOH &0/ 663 HO LQFUHPHQWR GHO XVR GH FKDWDUUD
DXPHQWR GHO XVR GH HQHUJ«DV UHQRYE
A9HULILFDFL*Q GH GDWRYV UHDOHV GH HPL
LQIHULRUHV D YDORUHV SRU GHIHFWR
A ,PSOHPHQWDFL+Q GHO 30DQ GH GHVFDUE
TXH LPSOLFD OD ILMDFL+Q GH RE
GH LOWHQVLGDG GH FDUERQR DPELFLRVF
GHVWDFDQ OD PHMRUD GH OD HILFLHQFL
,QFUHPHQWR GHO FRVWH IRPHQWR GH ORV VLVWHPDV GH UHFXSHU
DVRFLDGR DO OHUFDGR (XURSHR HO LQFUHPHQWR GHO XVR GH FKDWDUUD
5HIXODWRU|GR \HUHFKRV GH (PLVLx* 1'%.1 0/ 663 DXPHQWR GHO XVR GH HQHUJ«DV UHQRYL
OHJIDO (76 LQFUHPHQWR GH@ZQES EEELR / 663 A$QYOLVLY GH OD VXVWLWXFL%+Q GHO FRQ
GLVPLQXFL+Q GH ORV GHUHFKRV QDWXUDO SRU FRPEXVWLEOHV EDMRV HQ
JUDWXLWRY HWF A ,PSXOVR GH VLVWHPDV GH UHFXSHUDFL=
SDUWLU GH ODV IXHQWHV GHO SURFHVR
A (OHFWULILFDFL+Q GH VLVWHPDYV
A'LVSRQLELOLGDG GH GHUHFKRYV GH HPLVI
FRUWR SOD]R
A ,PSOHPHQWDFL+Q GHO 30DQ GH GHVFDUE
TXH LPSOLFD OD ILMDFL:Q GH RE
GH LOQWHQVLGDG GH FDUERQR DPELFLRVF
GHVWDFDQ OD PHMRUD GH OD HILFLHQFL
5HVWULFFLRQHV GH DFFHVR D OD IRPHQWR GH ORV VLVWHPDV GH UHFXSHU
5HJXODWRUIERRPQFLDFLEQ S EOLFD R HO LQFUHPHQWR GHO XVR GH FKDWDUUD
SULYDGD SRU LQFXPSORELHDWR / 663 DXPHQWR GHO XVR GH HOQHUJ«DV UHQRYE
OHJDO GH QRUPDWLYD \ ORV REMHWLYRYV A'HVDUUROOR GH SURGXFWRV 3UHPLXP TX
GH GHVFDUERQL]DFL%Q FULWHULRV GH VRVWHQLELOLGDG PYV H[
$&;
A$SFHULQR[ \D GLVSRQH GH FUSGLWRV VRV
YLQFXODGRV D LQGLFDGRUHV GH GHVFDL
HO LPSDFWR GHO LQFXPSOLPLHQWR HV O
A &XPSOLPLHQWR GH WRGRYV ORV UHTXLVL\
&DPELR D XQD QRUPDWLYD /H\ GH &DPELR &OLPYWLFR
FOLPYWLFD PYV UHVWULFWLYD \ R YROXQWDULRY PYV H[LJHQWHYV LQFOX\H¢
LQFHUWLGXPEUH UHJXODWRULD, SRU ASHYLVL*Q FRQWLQXD GH ORV FDPELRV U}
5H‘]XODWRUI‘X% HQWRUQR QRUPDWALOREDO & D% 663 DIHFWDQ D OD FRPSD «D HQ HVWRV YPEL
OHJDO FDPELDQWH FRVWH VDQFLRQHV' 663 DQWLFLSDFL%£Q GH QXHYRYV UHTXHULPLHC
SSUGLGD GH VXEYHQFLRQHYV A ,PSOHPHQWDFL+Q GHO 30DQ GH GHVFDUE
HWF TXH LPSOLFD OD ILMDFL+Q GH RE
GH LQWHQVLGDG GH FDUERQR DPELFLRVF

<CQGLPHFHLUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R

*REFIHIUQR FRURRUWWH (Y R5 A
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,QFUHPHQWR GH ORV FRVWHYV
&$3(; \ 23(; SDUD FXPSOLU
| ORV REMHWLYRV G &0/ 663
+ I *
7HFQRO_‘JLFE§%XFFL1Q GH oDV HPLCVERSHY 663
DGRSFL+Q GH QXHYDV
WHFQRORJ«DV GLVSRQLEOHV HWF

OHMRUD GH OD WUD]DELOLGDG \ FRQWUR
23(; \ &%$3(;
9DORUDFL+Q GH OD YLDELOLGDG GH ODV
&$3(; \ 23(; HQ SUR\HFWRV GH GHVFDUER
,PSOHPHQWDFL+Q GHO 30DQ GH GHVFDUE
TXH LPSOLFD OD ILMDFL+Q GH RE
GH LQWHQVLGDG GH FDUERQR DPELFLRVF
GHVWDFDQ OD PHMRUD GH OD HILFLHQFL
IRPHQWR GH ORV VLVWHPDV GH UHFXSHU
HOHFWULILFDFL+Q GH VLVWHPDV \ GH OD
YHK«FXORV
&RQWLQXDFL+Q GH OD SURVSHFFL+Q GH
HPHUJHQWHY GH GHVFDUERQL]DFL%*Q
(VWXGLR VREUH OD VXVWLWXFL+Q GH JD\
KLGU+JHQR UHQRYDEOH

A%, VTXHGD GH DFXHUGRV GH FRPSUD GH
UHQRYDEOH FRQ GLIHUHQWHY DFWRUHV |
L WULFFLRQHV GH DF D & 663
+ - *
7HFQRO_JLFEMUJ<(D OLPSLD SKYBo & 0 663 ﬁsvli):QWDV GH SURGXFFL+Q VXPLQLVWUDC
Pge" ?2ij Y&i8 g? . R s AMgZ80g[i ? s Ane & .
. .02, C% }<gzZi"[8 & E g Ze,.ei Y<gZép ' [éZ8g p 8 é+? ?8Y<« Peg
5HGXFFL+Q GH FRVWHV H LPSDFWR
IEI';FLLPHLQ]I\DNFDL?(I;(\BNHUE:S\F/XGH ob bG& 0 / A, QFUHPHQWR GHO XVR GH FKDWDUUD
- *8&3%% A, QVWDODFL+Q GH QXHYDV SODQWDV GH
PHGLDQWH OD RSWLPL]DFLEQ GH 0 / UHFXSHUDFL2Q GH PHWDOHV
ORV SURFHVRV \ HO XVR GH -
PDWHULDO UHFXSHUDGR
A ,PSOHPHQWDFL+Q GHO 30DQ GH GHVFDU
“LFLHQFLDO(H;MHRUD GH OD HILFLHOFELD. 2 0/ TXH LPSOLFD OD ILMDFL*Q GH R
UHFXUVRYV HOHUJSWLFD L'k Dpo & 0/ GH LQWHQVLGDG GH FDUERQR DPELFLRV
SULQFLSDOHV SLODUHV GHO SODQ HV Ol
HQHUJSWLFD
A$QYOLVLV GH OD YDORUL]DFL+Q GH ODV
OHMRUD GH OD JHVWL+Q GH YHQWD FRPR YULGR HPSOHDGR HQ OD FF
UHVLGXRV LQFOX\HQGR %%Dgé;IQW@/ R SDUD OD REWHQFL+*Q GH GLIHUHQWHYV
GH YULGRV VLGHU)UJLFIQV WUDN GH OD PLVPD
LQGXVWULDYV A2EMHWLYR GH DOFDQ]DU HO UHVLGXR
HQ
A, QFUHPHQWR GHO XVR GH HQHUJ«DV UHC
?VERI’DISI;I;' :g"'FFDVxEEFQLRGDG*éJﬁ'@SQgDEBO/B” 2233 HVSHFLDOPHQWH HOHFWULFLGDG UHQR
SULQFLSDO SDODQFD GHO SODQ GH GHV
)XHQWH GH A$QVYOLVLV GH YLDELOLGDG GH SUR\HFWF
HQHUJ«D $FFHVR D VXEYHQFLRQHV FRQWULEX\DQ D OD WUDQVLFL+Q YHUGH
S,EOLFDV SDUD OD HO DFFHVR D VXEYHQFLRQHV S EOLFDV
LPSOHPHQWDFL+Q GH L*®QFEDWLYDV / 663 HILFLHQFLD HQHUJSWLFD GH UHFXSHUD
TXH SHUPLWDQ DYDQ]DU HQ OD HOHFWULILFDFL+Q GH VLVWHPDV \ GH OI
WUDQVLFL+Q FOLPYWLFD YHK«FXORV DV« FRPR GH LQFUHPHQWR
UHQRYDEOHV

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH (Y R5 A JQH(X/’)]QJ‘{/.QF'S .ﬁ(\YJH\LR\/
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'LVSRQLELOLGDG GH ODV SODQWDYV SDUI
&UHFLPLHQWR GH OD GHPDQGD GH SRVLEOHV LQFUHPHQWRYV GH OD SURGXF

DFHUR HQ DSOLFDFLRQ*FQI/V SODQHV GH H[SDQVL+Q HQ DOJXQDV GH
UHODFLRQDGDV FRQ OD RLF[?(?VLF&L*_Qd 663 GHO *UXSR
HQHUJSEWLFD A'HVDUUROOR GH QXHYRV SURGXFWRV YL

WUDQVLFL+Q YHUGH
S3URGXFWR\V

VHUYLFLRYV
A ,PSOHPHQWDFL+*Q GHO 30DQ GH GHVFDU
TXH LPSOLFD OD ILMDFL*Q GH R

$XPHQWR GH OD GHPDQ‘;&WO 0/ 663 GH LOQOWHQVLGDG GH FDUERQR DPELFLRV

SURGXFWRV EDMRV HQ D RQR 0/ 663 A'HVDUUROOR GH SURGXFWRYV 3UHPLXP T)
FULWHULRY GH VRVWHQLELOLGDG PYV H
$&;

OHMRUD GH OD UHQWDELOLGDG GH -
+
ODV HPSUHVDY HXURSHDV SRU OD ASHYLVL+Q FRQWLQXD GH ORV FDPELRV U

TXH DIHFWDQ D &%$0
+
PDUEROR b OOV LPSXH%,/V%RSR 0 Lol 603 6HIXLPLHQWR GH ORV PHUFDGRV \ DGDS
A Ay on Ve 0 663 RIHUWD FRPHUFLDO SDUD DSURYHFKDU
G&FLA)QEHUR LQRILGDEOH HQ (XURSD ODV LPSRUWDFLRQHV SRU ORV HIHFWRV

b3

OHUFDGR

A$FWXDOL]DFL+Q SHUL+GLFD GHO DQYOL\

_$GDSWDFL£Q D QXHYRYV, & 0/ 663 ; - (
5HVLOLHQF£ QWH[WRV FOLPYWLFEROREDO o o) 663 FOLPYWLFRV GH OD FRPSD «D \ GH ORV

PLWLJDFL+Q \ DGDSWDFL*Q

SRO«WLFDV GH PLWLJDFL+Q GHO FDPELR FOLPYWLFR \ DGDSW
(

/ID IRUPDOL]DFL+xQ \ DSUREDFL*xQ GH OD 3RO«WLFD *HQHUDO GH 6RVWHQLELOLGTE
FRQVWLWX\H XQ ILUPH FRPSURPLVR GH OD &RPSD «D IUHQWH D ORV GHVDI«RV
*UXSR HVWY FRQYHQFLGR GH TXH OD PLWLJDFL*Q GHO FDPELR FOLPYWLFR GHEH
GHFLVLRQHVY XQ HQIRTXH TXH HV WRWDOPHQWH FRPSDWLEOH \ GHEH HVWDU HQ
UHQWDELOLGDG HILFDFLD \ UHWRUQR SDUD WRGRV ORV *UXSRV GH LQWHUS8V

'"HQWUR GHO PDUFR GH JREHUQDQ]D GH OD VRVWHQLELOLGDG OD 3RO«WLFD *HQl
IXQGDFLRQDO HVWDEOHFLHQGR ORV SULQFLSLRVY UHFWRUHV GH DOWR QLYHO TXI
*UXSR \ ODV GLUHFWULFHYVY GH JHVWL+Q GH ORV LPSDFWRV ULHVJRV \ RSRUWXQ
$FHULQR[ LQFOX\HQGR OD PLWLJDFL+Q \ DGDSWDFL+Q DO FDPELR FOLPYWLFR

(O *UXSR DVXPH \ SURPXHYH DFWLYDPHQWH XQD VHULH GH SULQFLSLRV TXH JX«
PLWLJDFL+Q GHO FDPELR FOLPYWLFR HVWD VH PDWHULDOL]D D WUDY8V GH OD HI
\ OD RSWLPL]DFL*xQ K«GULFD HQWUH RWUDV DFFLRQHV LQFOX\HQGR OD DGDSWDF

$GHPYV GHO HQIRTXH FOLPYWLFR OD 3RO«WLFD GH 6RVWHQLELOLGDG DEDUFI
PHGLRDPELHQWDOHY HVHQFLDOHV FRPR HO LPSXOVR GH OD HFRQRP«D FLUFXOD
QDWXUDOHYVY DV« FRPR OD SURWHFFL+Q \ UHFXSHUDFL+Q GH OD ELRGLYHUVLGDG \

3RU VX SDUWH OD 3RO«WLFD GH &DPELR &OLPYWLFR GHO *UXSR HVWDEOHFH XQ |
$FHULQR[ \ OD HVWUDWHJILD GH FUHFLPLHQWR IXWXUR VH DOLQHHQ FRQ HO FRPSL
HQ FDUERQR \ FRQ OD OLPLWDFL+Q GHO FDOHQWDPLHQWR JOREDO

(O REMHWR GH OD 3RO«WLFD GH &DPELR &OLPYWLFR GHO *UXSR $FHULQRJ[ V
6RVWHQLELOLGDG GH OD 3RO«WLFD GH 'LOLJHQFLD 'HELGD HQ PDWHULD GH VRV\
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GHO *UXSR \ GH ORV 2EMHWLYRV GH 'HVDUUROOR 6RVWHQLEOH \ ORV 3ULQFL
2UJDQL]DFL+xQ GH ODV 1DFLRQHYV 8QLGDV HQWUH RWURYV

(VWDV SRO«WLFDV PDUFR VH GHVDUUROODQ \ VH WUDGXFHQ HQ DFFLRQHV FRQ
DPELFLRVRV \ FXDQWLILFDEOHY FRPR SRU HMHPSOR HO 30DQ %H\RQG ([FHOOHQF

(VWDV SRO«WLFDV VRQ DSOLFDEOHYVY D WRGDY ODV HQWLGDGHY GHO *UXSR TXLH
3RO«WLFDV VH DSOLTXHQ DO UHVWR GH VRFLRVY FRPHUFLDOHYVY TXH IRUPDQ SDUWH

(O FXPSOLPLHQWR GH ODV 3RO«WLFDV VHUY VXSHUYLVDGR SRU HO PY[LPR *UJDQ
$GPLQLVWUDFL+*Q (VWD DVLJQDFL+Q DVHJXUD TXH OD VRVWHQLELOLGDG \ OD JHV
QLYHO MHUYUTXLFR \ VH FRQVLGHUHQ XQ HOHPHQWR FHQWUDO GH OD HVWUD
WUDQVSDUHQFLD WRGDV ODV SRO«WLFDV HVWYQ GLVSRQLEOHV HQ OD SYJLQD ZH

$FWXDFLRQHV \ UHFXUVRV YLQFXODGRV D ODV SRO«WLFDV GH
(

"XUDQWH $FHULQR[ HMHFXW+t PYV GH LQLFLDWLYDV LQWHJUDGDV HQ VX
UHGXFFLPYVGEH W&2 W&2HQ WHQLHQGR HQ FRQVLGHUDFL+Q ODV VRF
LQFOXLGDV HQ HO 30DQ GH GHVFDUERQL\DH LIX@® ®D FHOWDH SHLQFLSDOPHQWH H
HVWUDWS8JLFD GH OD PDWUL] HQHUJSEWLFD (Q HVWH VHQWLGR HO SULQFLSDO PR
XVR GH HQHUJ«DV UHQRYDEOHV FX\D SDUWLFLSDFL+Q HQ HO FRQVXRRQHOSFWUL

H[FOX\HQGR D +DAWHWLWR VXSRQH XQ FUHFLPLHQWR GH FDVL SXQWRV SF
DQWHULRU SXQWRV VLQ +D\QHV FRQVROLGDQGR OD WUDQVLFL+Q KDFLD XQ PL
GH HILFLHQFLD HQHUJSWLFD DSOLFDGDV D ORV SURFHVRV SURGXFWLYRV KDQ VLG
GH FKDWDUUD FRPR PDWHULD SULPD HVWUDWSJLFD (VWD DSXHVWD SRU OD FLUFX
GH FDUERQR HQ OD IDEULFDFL+Q GH DFHUR

&DGXQD GH ODV DFWXDFLRQHV WLHQH XQ SUHVXSXHVWR DVRFLDGR &$3(; X 2
UHVSRQVDEOHYV VHJ,Q ORV SURFHVR GH DSUREDFL+Q GH LQYHUVLRQHV HQ FDGD I
VH UHSRUWDQ ODV HPLVLRQHV DKRUUDGDV GH $ SDUWLU GH ORV GDWRYV ILQ
DVLJQDU HO &$3(; GH i PLOORQHV DSUR[LPDGDPHQWH D ODV SDODQFDV GH
HILFLHQFLD HQHUJSWLFD PYV GH | DO LQFUHPHQWR GHO XVR GH FKDWDUU
VLVWHPDV GH UHFXSHUDFL*Q GH FDORU \ FDVL i DO UHVWR GH SDODQFD\
WD[RQ+PLFDV

/D LQYHUVL+Q HQ 23(; HYWLPDGD HQ IXH GH | PLOORQHYV HVWY DVRFL]
HVWLPD TXH HQ HO IXWXUR OD &RPSDGdD &$I3QGUX3 X QDORQABGWDGHHUDQJR VLPLOD
WHQLHQGR HQ FXHQWD OD LQFHUWLGXPEUH TXH H[LVWH HQ HVWD HVWLPDFL#+

$FWXDOPHQWH HO *UXSR WUDEDMD SDUD PHMRHRUILIYXD QB DPXD MWIRFD G GIH 0O D OL\Q
PDWHULD GH FDPELR FOLPYWLFR 1RWD ,QPRYLOL]DGR PDWHULDO OHGLR DPEL]
GH ODV &XHQWDV $QXDOHV FRQVROLGDGDYV

(O &%$3(; \ 23(; GHO 30DQ GH 'HVFDUERQL]DFL+Q LQFOX\H D WRGDV ODV DFWLYLGDC
LPSOHPHQWDGDYV SRU ODV IYEULFDV GHO *UXSR $FHULQR[ (XURSD &ROXPEXV 6W
+D\QHV (O &%$3(; \ 23(; WD[RQ*PLFR LQFOX\H VROR ODV DFWLYLGDGHY DOLQHDGD
UHDOL]DGDV HQ $FHULQR[ (XURSD &ROXPEXV 6WDLQOHVV \ 1$6

*UDFLDV ®PHGD®DV GH GHVFDUERQL]DFLxQ KHPRV UHE XHEG RQDSHIRYLBEDGD IR Q CHPH V L
DOFDQFH \ HQ HO DR HQ FRPSDUDFL+Q FRQ HO DR GH UHIHUHQFLD HVWDEO

$GHPYV $FHULQR[ LPSXOVD OD PHMRUD GH ORV VLVWHPD GH JHVWL+Q GH OD HQH
,62 /IDV IYEULFDV GH $FHULQR[ (XURSD 5ROGYQ 9'0 OHWDOV $OHPDQLD \ +D
FHUWLILFDFL+Q KDEL8E8QGROD REWHQLGR 1%$6 H ,QR[ILO HQ

kg JIOHVARY-gP8 $QY
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OHMRUD GH OD HILFLHQFLD
HQHUJSWLFD

,PSXOVR GH VLVWHPDV GH
UHFXSHUDFL+tQ GH FDORU D SDUWLU GH
ODV IXHQWHYVY GHO SURFHVR

(OHFWULILFDFLxQ GH VLVWHPDV

(OHFWULILFDFL£xQ GH OD IORWD GH
YHK«FXORV

,QFUHPHQWR GHO XVR GH HQHUJ«DV
UHQRYDEOHV \ HVSHFLDOPHQWH
HOHFWULFLGDG UHQRYDEOH

(PSOHR GH FRPEXVWLEOHV
DOWHUQDWLYRY EDMRVY HQ FDUERQR
S HM KLGU*JHQR YHUGH
ELRPHWDQR

,QFUHPHQWR GHO XVR GH FKDWDUUD

$XPHQWR GHO XVR GH PDWHULDYV
SULPDV R IHUURDOHDFLRQHV FRQ
EDMR FRQWHQLGR GH FDUERQR

.gjéP an U0ravarr0taaa vU!vyaa ab Yalaar aaa'pUalpuUlyar U0a pav!ag®!UaalaaRaalaab

(Q OD WDEOD VH LQFOX\HQ ODV PHGLGDV GH GHVFDUERQL]DFL+Q GH ODV RSHUDFLRQHYV SURSLDV \ DJXDV DUULED GH $
H ,QR[ILO -XQWR FRQ HO 30DQ GH 'HVFDUERQL]DFL+Q OD &RPSD «D FXHQWD FRQ XQ 30DQ GH DGDSWDFL+Q 6H KDQ U
XQD PD\RU SUHFLVL+Q GH OD LQIRUPDFL+*Q (VWH HMHUFLFLR VH KDUY DQXDOPHQWH FRQ REMHWR GH UHYLVDU HO EXP

CQGLFREHII QRI HQARIALIAWVHO *IXSRNDV FNDVHV SNDUD HO LIHVX JJI'PIVHEWR ROHPRAQEPLB R
*REFIHUQR FRUSRUWWH YR { [JOHVARYeaFP8 8QHIRYV
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(Q HO 30DQ GH 'HVFDUERQL]DFL+Q VH KD DGRSWDGR XQ HQIRTXH FRQVHUYDGR!
HVWLPDFLRQHY GH UHGXFFL*xQ GH HPLVLRQHY ODV WHFQRORJ«DV YLDEOHV TXH H
PLWLJD HO SRVLEOH ULHVJR GH TXH QR VH DOFDQFHQ ODV PHWDV GH UHGXFFL*Q

3DUD ILQDQFLDU ODV LQLFLDWLYDV $FHULQR[ XWLOL]D WDQWR UHFXUVRV LQWHU(
GH ORV REMHWLYRV GH GHVFDUERQL]DFL*Q

SDUYPHWURV \ PHWDV
(

(O 30bQ ,PSDFWR 3RVLWLYR x GH OD &RPSD «D HVWDEOHFH XQD VHULH GH PHW
(VWH SODQ VH IXQGDPHQWD HQ YDULRYV SLODUHV LQWHUFRQHFWDGRYV TXH EXVFD!
ODV RSHUDFLRQHYV

'XUDQWH HO HMHUFLFLR GH VH OOHY+ D FDER XQD UHYLVL+*Q GH ORV REMH
HFRHILFLHQFLD \ PLWLJDFL+Q GHO FDPELR FOLPYWLFR (VWD UHYLVL+*Q VH FRQVL
PDQWXYLHUDQ DOLQHDGRYVY FRQ ODV _,OWLPDV QRUPDWLYDV ORV DYDQFHV WHFQF
GH ORV JUXSRV GH LQWHUSVY HQ PDWHULD GH VRVWHQLELOLGDG \ GHVFDUERQLI]DF
UHGXFFL+Q GH OD KXHOOD GH FDUERQR RSHUDFLRQDO \ OD RSWLPL]DFL+xQ GHO XV

(O FRPSURPLVR GH OD &RPSD «D FRQ OD DFFL*Q FOLPYWLFD VH PDWHULDOL]D HQ
HVWDEOHFH QXHYRV \ HILJHQWHV REMHWLYRWRY REMXWEINRWNGH HFRPGDRMDIHVOHY FI
GH FDOHQWDPLHQWR QREBDOXQEDPHQWDQ HQ FULWHULRYVY FLHQW«ILFRV VLJXLHQ
6FLHQFH %DVHG 7DUJHWYV LQLWLDWLYH

3DUD ILMDU HVWRYV REMHWLYRV HQ VH HVWDEOHFL# FRPR DR EDVH (VW
HMHUFLFLR HQ HO TXH VH FDOFXO+ \ YHULILF+ H{WHUQDPHQWH OD KXHOOD GH FDL
A FRQIRUPH DO *+* 3URWRFRO 3RVWHULRUPHQWH VH DMXVW+ HO LQYHQWDULR SI
VX YHQWD HQ

(Q VH KD DFWXDOL]DGR HO REMHWLYR WHQLHQGR HQ FXHQWD OD DGTXLVLFL#*
SHU«PHWUR GHO 30DQ GH GHVFDUERQL]DFL+Q \ VXV REMHWLYRV DVRFLDGRV 7U
$FHULQR[ HQ DVFLHQGHQ M GH DOMXB@FH \ \ W&H GH DOFDQFH $SOLFD(
SRUFHQWDMHY GH UHGXFFL+Q HVWDEOHFLGRYV SRU OD KHUUDPLHQWD 6%7L DO Q)
GH UHGXFLU XQ SDUD ODV HPLVLRQHV GH DOFDQFH \ SDUD HO DR
UHIHUHQFLD \ XQ SDUD ODV GH DOFDQFH SDUD HO PLVPR SHULRGR

(VWRV REMHWLYRV GH UHGXFFL+Q GH HPLVLRQHV VH KDQ GHILQLGR XWLOL]DQGR
JDVHV GH *(, TXH VH LQFOX\HQ HQ BDUDQ®BYWPUVRREHY(GH DOFDQFH VH DSOLF
HO PHUFDGR (O REMHWLYRHH&WH HPLVLW®QRY GH DOFDQFHN&HY GH DOFDQFH HQ

$QWHV GH GHILQLU \ DSUREDU ORV REMHWLYRV GH GHVFDUERQL]DFLxQ OD &RP
HYVFHQDULRY HVWUDWS8JLFRYV (Q HOORV VH HYDOXDURQ GLVWLQWDY YDULDEOHYV
HO GHVSOLHJXH GH ODV PHGLGDYVY GH GHVFDUERQL]DFL*Q /RV GRV HVFHQDULRV P
HO (VFHQDULR 6RVWHQLEOH $OFDQ]JDEOH HVWH ,OWLPR KD VLGR GLVH DGR SDUD
FDOHQWDPLHQWR JOREDO D n&

(Q SULPHU OXJDU VH HVWDEOHFH XQ HVFHQDULR EDVH HQ HO TXH OD SURGXFFL=*(
ORV YDORUHV GH \ VH LPSOHPHQWDQ ODV PHGLGDV LQFOXLGDV HQ HO 30DQ
PDWUL] HQHUJSWLFD SHUPDQHFH FRQVWDQWH DO QR FRQWHPSODU XQ LQFUHPHC
IXWXUR

(Q VHIXQGR OXJDU VH GHILQH HO HVFHQDULR VRVWHQLEOH DOFDQ]DEOH HQ HO |
LQWHUQDV HQ UHVSHFWR D \ VH SUR\HFWD XQD WUDQVLFL*Q HQHUJSWL
'"HVFDUERQL]DFL+Q \ HQ HO DXPHQWR SURJUHVLYR GHO XVR GH HOHFWULFLGDG GH

kg JIOHVARY-gP8 $QY
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(VWD DPELFL+Q JOREDO GH GHVFDUERQL]DFL+Q VH KD PDWHULDOL]DGR HQ REMH\
IYEULFDV JDUDQWL]DQGR DV« XQD HMHFXFL+Q FRRUGLQDGD HQ WRGR HO *UXSR |
SDUWLGD $GLFLRQDOPHQWH HO REMHWLYR JOREDO VH GHILQH WDPEL8Q HQ WE
PHGLU OD HILFLHQFLD GH ODV HPLVLRQHV SRU XQLGDG GH SURGXFFL*Q

'HO PLVPR PRGR OD &RPSD «D KD ILMDGR REMHWLYRV GH UHGXFFL+Q HVSHF«ILF
REMHWLYRV VH KDQ GHILQLGR D QLYHO JOREDO \ D QLYHO IYEULFD \ VH H[SUHVD(
DFXHUGR FRQ HVWH HVFHQDULR VH KD IRUPDOL]DGR HO REMHWLYR GH UHGXFLU (
WRPDQGR FRPR DR EDVH

(O 30bQ GH 'HVFDUERQL]DFL*xQ GHWDOODGR HQ HO DSDUWDGR ( FRQWHPSOLI
DFWXDOPHQWH HVWYQ HQ IDVH GH GHVDUUROOR R QR WLHQHQ OD PDGXUH] VXILFL
HY HO HPSOHR GH ELRFRPEXVWLEOHYV

$FWXDOPHQWH HO *UXSR VH HQFXHQWUD H[SORUDQGR HO PHUFDGR GHO ELRPHW
KDQ OOHYDGR D FDER HVWXGLRV GH YLDELOLGDG \ SUR\HFWRV SLORWR SDUD OL
QDWXUDO GH YDULDV SODQWDV HQ (XURSD 6H HVWLPD TXH OD HMHFEXFL*xQ GH H\
SHULRGR FXELHUWR SRU HO SODQ

(Q FXPSOLPLHQWR FRQ ODV SRO«WLFDV YLIHQWHY ORV REMHWLYRYVY GH HPLVLRQF
GH ODV SUR\HFFLRQHV GH FDSDFLGDG SURGXFWLYD \ GHO EHQFKPDUN VHFWRULD ¢
GH PHWDV QR VH UHTXLUL* OD SDUWLFLSDFL+Q GH JUXSRV GH LQWHUS8SV H[WI
HVYWUDWS8JLFD GHO *UXSR DO DQYOLVLV GH ULHVJRV FOLPYWLFRVY UHDOL]DGR GXL
GHO QHJRFLR DQWH ORV UHWRYVY GHO HQWRUQR

'H IRUPD FRPSOHPHQWDULD D ORV QXHYRV REMHWLYRV GH HPLVLRQHV HQ VH
HQ OD LQWHQVLGDG GH OD KXHOOD K«GULFD D]XO UHIRU]JDQGR HO FRPSURPL
UHFXUVRV K«GULFRYV

3DUD HO SU*[LPR HMHUFLFLR OD &RPSD «D KD GHILQLGR XQ REMHWLYR FXDOLWD\
OD FHUWLILFDFL+Q ,62 HQ WRGDV VXV IYEULFDV (VWH FRPSURPLVR FRUSRUD
GH HILFLHQFLD DGDSWDGDV HVSHF«ILFDPHQWH D ODV FDSDFLGDGHV \ FDUDFWHUc«

/ID &RPLVLEQ GH 6RVWHQLELOLGDG VXSHUYLVD OD HYROXFL+Q GH ORV LQGLFDGRL
KXHOOD K«GULFD UHVSHFWR D ODV PHWDV HVWDEOHFLGDY DO PHQRV FRQ FDUYFV
D QLYHO IYEULFD (Q FDVR GH TXH H[LVWDQ YDULDFLRQHV VLJIJQLILFDWLYDV
UHVSRQVDEOHY GH ODV IYEULFDV \ SUHVHQWD OD MXVWLILFDFL+Q GH OD YDULDF
PHGLGDV RSRUWXQDV

(O *UXSR KD GHILQLGR REMHWLYRYV SDUD OD JHVWL+Q GH ORV ,52V YLQFXODGR)
HQHUJ«D OD &RPSD «D KD UHDOL]DGR XQ VHJXLPLHQWR GHO UDWLR GH LQWHQV
PLVPR PRGR OD &RPSD «D PRQLWRUL]D OD LQWHQVLGDG HQHUJSWLFD UHQRYDEOF

(Q HVWH FRQWH[WR HO *UXSR GLVSRQH GH XQ FUSGLWR VRVWHQLEOH DVRFLD
UHQRYDEOH $FHULQR[ VH FRPSURPHWL* D PHMRUDU DQXDOPHQWH HQ XQ HO U
GH WRGR HO *UXSR WRPDQGR FRPR EDVH HO DR (Q HO REMHWLYR HVWD
IXH VXSHUDGR DOFDQ]YQGRVH XQ UDKVIFRH QGIRNPEOHN WHDFHUR 'XUDQWH HVWH

UHQRYDEOH UHSUHVHHO+FIR@VXPR HOS§FWULFR WRWDO GHO *UXSR VLQ +D\QHV

kg JIOHVARY-gP8 $QY
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5HVSHFWR D ORV ,52V YLQFXODGRV DO FDPELR FOLPYWLFR OD &RPSD «D KD I
HPLVLRQHY GH DOFDQFH \ \ GH XQ SDUD ODV GH DOFDQFH SDUD WRPDQ

(O *UXSR FXHQWD FRQ ILQDQFLDFL+*Q OLJDGD D OD GLVPLQXFL*xQ GH VX KXHOOD C

HVWDEOHFLGR XQD KRMD GH UXWD SDUD ODV HPLVLRQHY GH DOFDQFH \ DOLQH

(Q OD PHWD DQXDO VH FXPSOL+ DO REWHQHU XQ UDWLR GH W&2 H W DFHL
HVWD FLIUD HQJORED DO *UXSR $FHULQR[ FRQ H[FOXVL+Q GH +D\QHV

3RU OWLPR HQ UHODFL*Q D ORV ,52V UHODFLRQDGRVY FRQ HO DJXD OD &RPSD «D
OD LQWHQVLGDG GH KXHOOD K«GULFD D]XO

&RQVXPR \ FRPELQDFL+xQ HQHUJSWLFRYV
(

(O DFHUR LQR[LGDEOH VH HULJH FRPR XQ PDWHULDO GXUDGHUR \ UHVLVWHQW
LQGHILQLGDPHQWH OR TXH SURORQJD VX YLGD ,_WLO \ UHGXFH OD QHFHVLGDC
LOWU«QVHFDY HO SURFHVR GH IDEULFDFL+xQ GHO DFHUR LQR[LGDEOH FRQWULEX\
TXH OD LQGXVWULD HVWY DERUGDQGR FRQ XUJHQFLD (VWD KXHOOD GH FDUERQR

/D IDVH LQLFLDO GH IXQGLFL+Q GH FKDWDUUD LQR[LGDEOH \ IHUURDOHDFLRQHV G
(Q VHIXQGR OXJDU HO SURFHVR UHTXLHUH XQ XVR LQWHQVLYR GH FRPEXVWLEC(
GLYHUVDV IDVHV W8SUPLFDV (VWDV LQFOX\HQ HO FDOHQWDPLHQWR GH FXFKDUDYV
ODPLQDFL+*Q HQ FDOLHQWH IXQGDPHQWDOHY SDUD DOFDQ]DU ODV SURSLHGDGHYV

kg JIOHVARY-gP8 $QY
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&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO FDUE+Q \ GH VXV GHULYDGRYV

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO SHWU+*OHR FUXGR \ GH SURGXFWRYV

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO JDV QDWXUDO

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GH RWUDV IXHQWHYV I£+VLOHV

&RQVXPR GH HOHFWULFLGDG FDORU YDSRU \ UHIULJHUDFL+Q FRPSUDGRV R DGTX
SURFHGHQWHY GH IXHQWHV I£+VLOHV

&RQVXPR WRWDO GH HQHUJ«D 1+VLO

BURSRUFL+Q GH IXHQWHYV ItVLOHVY HQ HO FRQVXPR WRWDO GH HQHUJ«D

&RQVXPR HQHUJSWLFR SURFHGHQWH GH IXHQWHV QXFOHDUHYV

BURSRUFL+Q GH IXHQWHYV QXFOHDUHY HQ HO FRQVXPR WRWDO GH HQHUJ«D

&RQVXPR GH FRPEXVWLEOH SRU IXHQWH UHQRYDEOH

&RQVXPR GH HOHFWULFLGDG FDORU YDSRU \ UHIULJHUDFL+Q FRPSUDGRV R DGTX
SURFHGHQWHYV GH IXHQWHY UHQRYDEOHYV

&RQVXPR GH HOHFWULFLGDG FRQ *DUDQW«D GH 2ULJHQ

&RQVXPR GH HOHFWULFLGDG UHQRYDEOH SURFHGHQWH GHO PL[ HQHUJSEWLFR

&RQVXPR GH HQHUJ«D UHQRYDEOH DXWRJHQHUDGD TXH QR VH XWLOLFH FRPR FRP

&RQVXPR WRWDO GH HQHUJ«D UHQRYDEOH

BURSRUFL+Q GH IXHQWHY UHQRYDEOHYVY HQ HO FRQVXPR WRWDO GH HQHUJ«D

&RQVXPR WRWDO GH HQHUJ«D

(O FRQVXPR GH HOHFWULFLGDG UHQRYDEOH SURFHGHQWH GHO PL[ HQHUJSWLFR KDFH UHIHUHQFLD DO S

H[FHSWR &ROXPEXV 6WDLQOHVVY 9'0 OHWDOV 86% \ +D\QHV SURFHGH GHO PL[ HQHUJSWLFR GHO SURYHHGR
OLHQWUDV TXH HQ $FHULQR[ QR UHJLVWU* JHQHUDFL+*Q SURSLD GH HQHUJ«D OD DGTXLVLFL+*Q Gt

LQVWDODFLRQHV VRODUHYV HQ ODV SODQWDV GH $UFDGLD \ +HQGHUVRQYLOOH HO *UXSR FRPHQ]DUY D Wl
$FHULQR[ QR XWLOL]D KLGU*JHQR FRPR IXHQWH GH FRPEXVWLEOH HQ VXV SURFHVRV RSHUDWLYRV

IRV GHWDOOHV PHWRGRO+JLFRV \ ODV SUHPLVDV GH FYOFXOR GH ODV P8WULFD
&YOFXOR GHO ,QYHQWDULR GH *DVHV GH (IHFWR ,QYHUQDGHUR

&DEH GHVWDFDU TXH DXQTXH OD PHGLFL+Q QR KD VLGR YDOLGDGD SRU QLQJ,Q F
YHULILFDFL+tQ HO 6LVWHPD GH *HVWL+Q DPELHQWDO GH OD &RPSD «D FXHQWD FR

/D DFWLYLGDG UHDOL]DGD SRU OD &RPSD «D VH FODVLILFD FRPR XQ VHFWRU GH L
& ,QGXVWULD PDQXIDFWXUHUD VXEJUXSR OHWDOXUJLD IDEULFDFL+Q GH SUR
DFXHUGR FRQ OD 5HIJXODFL+xQ (& 1x &*GLJIJRV 1$&(

/D LQWHQVLGDG HQHUJSWLFD SRU LQJUHVRV QHWRV VH KD LQFUHPHQWDGR GHELG
VDWLVIDFHU XQD GHPDQGD FDPELDQWH

Qi [*8 & ?2 [ Z- {8 82<gZ?8[-Z *g*?[ ig- gY«ézéisAgUYRYUYa

&RQVXPR WRWDO GH HQHUJ«D SURFHGHQWH GH DFWLYLGDGHY HQ VHFWRUHV FRQ
FOLPYWLFR HOHYDGR SRU LQJUHVRV QHWRYV SURFHGHQWHY GH DFWLYLGDGHV HQ
XQ LPSDFWR FOLPYWLFR HOHYDGR 0:K PLOHV GH |

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REIHUQR FRURRUWWH+YR: 4 [JOHVARYeaF 8 SCQoH IRV
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,QJUHVRV QHWRYV SURFHGHQWHY GH DFWLYLGDGHY HQ VHFWRUHV FRQ XQ LPSDFW
XWLOL]DGRV SDUD FDOFXODU OD LQWHQVLGDG GH *(, PLOHV GH i

,QJUHVRV QHWRV RWURYV PLOHV GH I

,QJUHVRV QHWRV WRWDOHY HVWDGRV ILQDQFLHURY PLOHV I

IRV LQJUHVRV QHWRYV GHO *UXSR $FHULQR[ VH LQFOX\HQ HQ HO HS«JUDIH ,PSRUWH QHWR GH OD FLIUD
HVWDGRV ILQDQFLHURYV 1RWD &XHQWD GH S§UGLGDV \ JDQDQFLDV FRQVROLGDGD /RV RWURV LQJUHVR

(PLVLRQHV GH *(, EUXWDV GH DOFDQFH \' \ HPLVLRQHV *(,
(

/ID FXDQWLILFDFL£xQ GH OD KXHOOD GH FDUERQR HV XQ HMH HVWUDWS8JLFR GHO *U
GHVDUUROOR VRVWHQLEOH \ OD WUDQVSDUHQFLD DPELHQWDO DQWH VXV JUXSRV
HVYWYQGDU FRUSRUDWLYR GHO SURWRFROR GH *(, \ HYWYQGDU FRUSRUDWLYR G
DOFDQFH GHO SURWRFROR GH *(,

(O DR VH HVWDEOHFH FRPR D R EDVH SDUD ODV HPLVLRQHV GH $OFDQFH
DFWXDOL]DFL+Q GH QRUPDWLYD \ OD LQFRUSRUDFL+Q GH QXHYDV FDWHJRU«DV /D
HO $QH[R &YOFXOR GHO ,QYHQWDULR GH *DVHV GH (IHFWR ,QYHUQDGHUR
o jZge< j8Aé M8ijge?E?&fg?g J i8Ag
Oezse A
. A 7 R e L s THER ]
i}y YUYU YUYR YUYa YUYR YUbU " .. |
YOY n'?éfg? ¢

,Y8+8g[ *+? ?E,Q? 28&P &[ 20U

(PLVLRQHV GH *(, EUXWDV GHTDOFDQFH W &2

&RPEXVWL+Q ILMD

&RPEXVWL+Q PxYLO

(PLVLRQHV GH SURFHVR

(PLVLRQHV IXJLWLYDV

SBRUFHQWDMH GH HPLVLRQHV GH *(, GH DOFDQFH
SURFHGHQWHY GH UHJ«PHQHVY UHJXODGRV GH
FRPHUFLR GH GHUHFKRYV GH HPLVL+*Q

,Y8+8g[ +? ?E,Q? ?&P &[ 2V

(PLVLRQHV GH *(, EUXWDV GH DOFDQFH
EDVDGDV HQ OD XEHFDFL+*xQ W&2

(PLVLRQHV GH *(, EUXWDV GH DOFDQFH
EDVDGDY HQ HO PHUFDGR W&2

,Y8+8g[ *+? ?E,Q?:8-[8,8 éi8A&? ?2&P &[ ?b

(PLVLRQHV GH *(, LQGLUHFWDV EUXWDV WRWDOHV
DOFDQFH HTW&?2

%LHQHV \ 6HUYLFLRY &RPSUDGRYV

%LHQHV GH FDSLWDO

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REIHUQR FRURRUWWH+YR: 4 [JOHVARYeaF 8 SCQoH IRV



. Q[,gZY ? ?E +i8h[? g[*gP8 & g?YUYa Uua

$FWLYLGDGHY UHODFLRQDGDV FRQ HO
FRPEXVWLEOH \ OD HQHUJ«D QR LQFOXLGDV HQ HO

DEDQFH R HODBDORH

7UDQVSRUWH \ GLVWULEXFL+Q DJXDV DUULED

5HVLGXRVY *HQHUDGRYV HQ ODV 2SHUDFLRQHYV

9LDMHV GH QHJRFLRV

7UDQVSRUWH HPSOHDGR LQ LWLQHUH

$FWLYRV DUUHQGDGRYV DJXDV DUULED

7UDQVSRUWH \ GLVWULEXFL+*Q DJXDV DEDMR

SBURFHVDPLHQWR GH 3URGXFWRYV 9HQGLGRYV

8VR GH BURGXFWRYVY 9HQGLGRYV

7TUDWDPLHQWR DO ILQDO (
SURGXFWRYV YHQGLGRYV

$FWLYRV DUUHQGDGRY DJXDV DEDMR

JUDQTXLFLDV

,QYHUVLRQHYV

,Y8¢8g[ *? ?E,Q?igiéP -

. o o 2 0iBP o7/ BeB 67 [2PB2. . . .. . . R
;_Ysgésg[r][()-?hg'Q-lglep 2l &8 €7 [2P&f vagoveiataaaiapa 230 Oan? r r

Y88g[ +? ?E,Q?igiéP +?/ &+ &7 [2

MY !\PY'é!éBéé!béé!Ubaé!DBY!YéU 230 abn? al0valvip ?3Y aan?
Y Z & g0?/y 0

/D KXHOOD GH FDUERQR GH OD RUJDQL]DFL*Q LQFOX\H ORV *(, GL*[LGR GH FDUERQR PHWDQR \ =#[L
LQIRUPDFL+*Q YHU HO $QH[R
(O DOFDQFH \ GH OD KXHOOD GH FDUERQR GH KD VLGR DFWXDOL]DGR LQFOX\HQGR D +D\QHYV
/D KXHOOD GH FDUERQR GH OD RUJDQL]DFL+Q GH QR LQFOX\H ODV HPLVLRQHV JHQHUDGDV SRU +D\Q
$FHULQR[ QR JHQHUD HPLVLRQHVY ELRJEQLFDV
/DV HPLVLRQHV GH DOFDQFH LQFOX\H OD HOHFWULFLGDG DGTXLULGD SRU $FHULQR[ /D &RPSD «D QR
(O 3BRUFHQWDMH GH HPLVLRQHV GH *(, GH DOFDQFH SURFHGHQWHYV GH UHJ«PHQHYV UHJXODGRV GH FF
OD VLIXLHQWH 1+UPXOD (PLVLRQHV GH *(, HTXLYDOHQWHV \ *(, HQ W &2 HTXLYDOHQWH SURFHGHC
LQVWDODFLRQHV LQFOXLGDV HQ 5&'( QDFLRQDOHY LQVWDODFLRQHY LQFOXLGDV HQ 5&'( QR SHUWHQHFL!
/DV HPLVLRQHV GH *(, SURFHGHQWHY GH ORV VHUYLFLRV FRPSUDGRY GH FRPSXWDFL+Q HQ OD QXEH
HO PRGHOR GH QHJRFLR GH $FHULQR]
/D PHGLFL+Q QR KD VLGR YDOLGDGD SRU QLQJ,Q RUJDQLVPR H[WHUQR GLVWLQWR DO SURYHHGRU
DPELHQWDO HVWY FHUWLILFDGR EDMR ,62

(Q WSUPLQRV JOREDOHV ODV HPLVLRQHV WRWDOHV GHO *UXSR $FHULQR[ VH K
SURGXFFL+Q H LQWHJUDFL+Q GH +D\QHV

(O LQFUHPHQWR GH ODV HPLVLRQHVY GH DOFDQFH SURFHGHQWHY GH IXHQWHYV Il
FRQVXPR GH JDV QDWXUDO HQ ODV SODQWDV GH (XURSD \ ((88 (Q HO FDVR GH OD"
UHFODVLILFDFL+xQ GHO JDVOHR GL8VHO (O GHVFHQVR GH ODV HPLVLRQHV IXJL'
JDVHV UHIULJHUDQWHY HQ FRPSDUDFL+Q FRQ HO DR DQWHULRU

3RU RWUD SDUWH ODV HPLVLRQHV GH DOFDQFH KDQ GLVPLQXLGR JUDFLDV DO L
SDUWLU GH IXHQWHY UHQRYDEOHYV

(Q FXDQWR D ODV HPLVLRQHYVY GH DOFDQFH DTXHOODV GHULYDGDV GH ORV ELHQ
GHELGR D OD DFWXDOL]DFL+Q GH ORV IDFWRGHNFGHQHPHVOPY BRALYEGRRHV/GH OD
DJXDV DUULED VH DWULEX\H D XQD GLVPLQXFL+*+Q HQ OD GLVWDQFLD WRWDO UHFR
GH WUDQVSRUWH

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REIHUQR FRURRUWWH+YR: 4 [JOHVARYeaF 8 SCQoH IRV
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&RQ UHVSHFWR D OD FDWHJRU«D EDFWLYLGDGHVY UHODFLRQDGDV FRQ HO FRPEX
HO DOFDQFH E HVWDV KDQ DXPHQWDGR HQ SURSRUFL+Q DO LQFUHPHQWR GH HQF

(V LPSRUWDQWH GHVWDFDU OD GLVPLQXFL+xQ GH ODV HPLVLRQHV DVRFLDGDV D O
SRU GRV IDFWRUHV OD PHQRU SURGXFFL+*xQ GH ORGRV GH QHXWUDOL]DFL+xQ \ OD L

ODV HVFRULDV GH 6XGYIULFD \ (VWDGRV 8QLGRV VH FRQVLGHUDEDQ FRPR HC
HVWDV HVFRULDV UHFLEHQ XQ WUDWDPLHQWR SDUD UHFXSHUDU HO PHWDO \ ¢
UHXWLOL]DFLxQ OR TXH LPSOLFD XQ IDFWRU GH HPLVL+*xQ FRQVLGHUDEOHPHQWH L

JLQDOPHQWH FDEH VH DODU HO DXPHQWR GH ODV HPLVLRQHV UHODFLRQDGDV FRH{
DWULEXLEOH DO LQFUHPHQWR DVRFLDGR D ORV HPSOHDGRV GH $FHULQR[ (XUR:
LQWHJUDFL+Q GH +D\QHYV

Q[i [*8 & ? ?E,Q?«gZ?8[-Z *g+?[ ig* gY«éZéi8Ag yovye YyUvYa
(PLVLRQHV GH *(, WRWDOHYVY EDVDGDV HQ OD XELFDFL*xQ SRU
LQJUHVRV QHMWIRWLWEY GH I
(PLVLRQHV GH *(, WRWDOHVY EDVDGDV HQ HO PHUFDGR SRU
LQJUHVRV QHMWIRWLWEY GH T
'RQGH
yiovye YOy

a
,QJUHVRVY QHWRYVY SURFHGHQWHY GH DFWLYLGDGHYVY HQ VHFWRUHYV FRQ XQ LPSDFW|
HOHYDGR XWLOL]DGRV SDUD FDOFXODU OD LQWHQVLGDG GH *(, PLOHV GH I

,QJUHVRV QHWRYV RWURYV PLOHV GH I

,QJUHVRV QHWRYV WRWDOHYV HVWDGRV ILQDQFLHURYV PLOHV I

/RV LQJUHVRV QHWRYV GHO *UXSR $FHULQR[ VH LQFOX\HQ HQ HO HS«JUDIH ,PSRUWH QHWR GH OD FLIUD
HVWDGRV ILQDQFLHURYV 1RWD &XHQWD GH S§UGLGDV \ JDQDQFLDV FRQVROLGDGD /RV RWURV LQJUHVR

,Y88g[ «? P?2EBP &? ?2U ?2Y?2EDP?/j }

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH (Y R5 A JQH(X/’)]QJ‘{/.QF'S .ﬁ(\YJH\LR\/
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(Q HO *UXSR $FHULQR[ ORJU+* XQD UHGXFFL+Q GH FDVL HO HQ ODV HPLVLR
GLVPLQXFL+Q VH SURGXMR D SHVDU GHO DXPHQWR GH OD DFWLYLGDG SURGXFWL
FRQVROLGDFL+xQ \ IXH LPSXOVDGD SULQFLSDOPHQWH SRU HO XVR GH HQHUJ«D
HILFLHQFLD HQHUJSWLFD \ XQD PD\RU XWLOL]DFLxQ GH FKDWDUUD

/IDV HPLVLRQHV GH DOFDQFH DXBHEMWDRIRQ PIPHQWR GH HPLVLRQHY HQ DOJXQD)
GH QHJRFLRV R WUDQVSRUWH GH ORV HPSOHDGRV /DV HPLVLRQHV WRWDOHY GH [
VX KXHOOD GH FDUERQR

Q[i [*8 @ 2 ? Y8e8g[ *? P?EZ"'«<g™Q[i [*8 & 2 ? Y8+8g[ *? P?2EZ" <
P e[ 2UXYXPNER «2@0 P é[ 2UXYXp2irié} Zgo

(Q OD LQWHQVLGDG GH HPLVLRQHY GH DOFDQFH \ VHJ , Q OD SURGXFFL+Q (
+D\QHV GHELGR D ODV PHGLGDV GH HILFLHQFLD HQHUJEWLFD XQ PHMRU XVR Gkt
GHO XVR GH HOHFWULFLGDG UHQRYDEOH /D LQWHQVLGDG HQ HPLVLRQHV GH DOF
GLVPLQXLGR FDVL XQ UHVSHFWR DO DR DQWHULRU

$EVRUFLRQHV \ SUR\HFWRV GH PLWLJDFL+Q GH *(, ILQDQFLDG
(

$FHULQR[ VH PDQWLHQH ILUPH HQ VX FRPSURPLVR FRQ OD PLWLJDFL+Q GHO FDPE
FDUERQR 6LQ HPEDUJR HV LPSRUWDQWH GHVWDFDU TXH KDVWD OD IHFKD OD
PHUFDGR GH FDUERQR SDUD FRPSHQVDU VXV HPLVLRQHV FRPR ORV FUSGLWRV GH

/ID &RPSD «D QR KD FRQWULEXLGR D SUR\HFWRV GH DEVRUFL+Q GH JDVHV GH HI
SRVWHULRUHYVY GH VX FDGHQD GH YDORU

kg JIOHVARY-gP8 $QY
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6LVWHPD GH ILMDFLxQ GHO SUHFLR LQWHUQR GHO FDUERQR
(

(O *UXSR $FHULQR[ KD HVWDEOHFLGR XQ SUHFLURNLMWHHQU QR GHO i Wl UER Q RV @/HD
FLIUD VH HVYWDEOHFH FRPR XQ SUHFLR VRPEUD OR TXH LPSOLFD TXH HV XQ SUHF
GH GHFLVLRQHV VLQ WHQHU LPSDFWR HQ ORV (VWDGRV )LQDQFLHURYV GH OD &RP:
GHFLVLRQHV GH LQYHUVL*Q HO SUHFLR LQWHUQR GHO FDUERQR VH DSOLFD D OD
HFRQ+PLFRV GH WRGDV LQLFLDWLYDV GH GHMFDISEWRGWD|DFL+30DQHIGHRLWQBIQD/LFL:
PLWLJDFL+Q GHO FDPE(®R FWHPIYRVLER'HUQR GHO FDUERQR HV XQ SUHFLR _QLFR T
FRQ LQGHSHQGHQFLD GH OD JHRJUDI«D XQLGDG GH QHJRFLR R DFWLYLGDG

/D GHWHUPLQDFL*Q GH HVWH SUHFLR VH EDVD HQ OD HVWLPDFL+Q GH OD HYROX
FRPHUFLR GH GHUHFKRV GH HPLVL+*Q OD 8QL+Q (XURSHD (8 (76 3DUD HOOR $F
HVSHFLDOL]DGRV HQ HO PHUFDGR GH FDUERQR 3DUD HO DR VH ILMDUY HO SU

/ID ILMDFL+Q GHO SUHFLR GHO FDUERQR QR KD VLGR YDOLGDGD SRU QLQJ,Q RUJDQ
YHULILFDFL%2Q

(IHFWRV ILQDQFLHURY SUHYLVWRY GH ORV ULHVJRV I«VLFRYV \

\ RSRUWXQLGDGHY SRWHQFLDOHY UHODFLRQDGDV FRQ HO FDF
(

$FHULQR[ HVWY FRPSURPHWLGD FRQ OD PHMRUD FRQWLQXD HQ OD FXDQWLILFI
FOLPYWLFR 3DUD HOOR HO *UXSR VH KD DFRJLGR DO SHULRGR GH DSOLFDFL*Q
1(,6 GLILULHQGR HO UHSRUWH GHWDOODGR GH HVWRV LPSDFWRV D ORV SU*[LPR

5 HRXURV KGUFRV\ P DUQRV 1(,6 (

* HMEQ GH IP SDARV UHVIRV RSRUMQLGDGHY

'"HVFULSFL+Q GH ORV SURFHVRYV SDUD GHWHUPLQDU \ HYDOXEL

GH LPSRUWDQFLD UHODWLYD UHVSHFWR D ORV UHFXUVRV K«G
( ,52

/ID JHVWLxQ GH ,52V UHODFLRQDGRV FRQ ORV UHFXUVRV K«BSDFRWRW RDHBVQR)
RSRUWXQLGDGHY UHODWLYDYV DO FOLPDD\ GHVBHY ®HL+#€0Q G3HH RNV PRAVRRNWV RV VH H[S(
6%0 E,PSDFWRV ULHVJRV \ RSRUWXQLGDGHYV GH LPSRUWDQFLD UHODWLYD \ VX
QHJRFLRE H ,52 E'HVFULSFL+Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXD!
GH LPSRUWDQFLD UHODWLYD UHODFLRQDGRYVY FRQ HO FOLPDE

$FHULQR[ KD HYDOXDGR HO LPSDFWR GH ORV ULHVJRV K«GULFRV HQ VXV IYEULFD
GHO :RUOG 5HVRXUFHV ,QVWLWXWH (VWH DQYOLVLYV SHUPLWH LGHQWLILFDU ULH
DGHPYV GH SRVLEOHV ULHVJRV UHJIJXODWRULRV \ UHSXWDFLRQDOHV /D HPSUF
UHODFLRQDGDV FRQ UHFXUVRV PDULQRYV

(O DQYOLVLY GH GREOH PDWHULDOLGDG KD SHUPLWLGR GHWHFWDU ORV VLJXLHQW
PDWHULD GH UHFXUVRV K«GULFRV \ PDULQRYV

kg JIOHVARY-gP8 $QY
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Qo} % o Z8< 8h] ,8¢g?Z78 +-g?'?g<gZ;i"[8 &

,PSOHPHQWDFL+Q GH VLVWHPDV \ PHGLGDV GH PLQLPL]DFL+xQ \ UHXWLOL]
FSSH UHFXUVRV K«GULFRVY HQ WRGDV ODV IYEULFDV VDQHDPLHQWR DJXDV
DJXDV VXEWHUUYQHDV DJXD PDULQD HWF

3DURQHV HQ OD SURGXFFL+Q GHELGR D OLPLWDFLRQHV HQ HO FRQVXPR ¢
5LHVJR HQ YUHDV GH HVWUSV K«GULFR HJ &ROXPEXV BKXIBWIEVFDLWWFRMLLFIROR [ (

(VSD D

OHMRUD UHSXWDFLRQDO SRU OD DGKHVL+Q GH $FHULQR[ DO 81 &(2 :DWH!
DWH FRPR SLHGUD DQJXODU SDUD HO GHYV DU URICHIRF IGIH XS\ORD Q H VOB M
XPR GH DJXD \ FRVWH HQ OD JHVWL+Q GH UHFXUVRV K«GULFRV HQ
RSHUDFLRQHYV

,PSDFWR
SRVLWLY

ZSRUWXQE B
RQ

3buUbD GHWHUPLQDU ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYVY VH UHFDEz*x LQIR
$VLPLVPR VH LQFRUSRU* OD YLVL*Q GH RWURV FROHFWLYRV HVWUDWS8JLFRV LQ
FRPXQLGDG ILQDQFLHUD

IRV UHVXOWDGRYVY PXHVWUDQ XQ ULHVJR Il«VLFR VLJQLILFDWLYR GH HVWUS8V K«G
&DPSR GH *LEUDOWDU (VSD D XELFDGD HQ OD FXHQFD KLGURJUYILFD GH ORYV
6WDLQOHVVY OLGGHOEXUJ 6XGYIULFD HQ OD FXHQFD KLGURJUYILFD GHO ULR 20LI

3DUD JDUDQWL]DU XQ XVR UHVSRQVDEOH GHO DJXD $FHULQR[ GLVSRQH GH VLVWHI
FRQ HO ILQ GH GHYROYHU DO PHGLR DPELHQWH OD PD\RU FDQWLGDG SRVLEOH HQ
VX UHFRJLGD (O *UXSR UHIXHU]D VXV PHGLGDV SDUD DVHJXUDU HO DJXD QHFHVDL

SRO«WLFDV UHODFLRQDGDVY FRQ ORV UHFXUVRV K«GULFRV \ P
(

/ID JHVWHYQRWVDEOH GHO DJXD HV XQ DVSHFWR FU«WLFR SDUD HO *UXSR GDGR
DOHDFLRQHV GH DOWR UHQGLPLHQWR UHTXLHUH XQ XVR LOQOWHQVLYR GH HVWH UHF

(Q VH DSUREDURQ ODV 3RO«WLFDV GH 6RVWHQLELOLGDG \ GH 6HJXULGDG 6
SRO«WLFDV DQWHULRUHV /RV SULQFLSLRVY HVWDEOHFLGRVY HQ HVWDV 3RO«WLFD
$FHULQR][] WLHQHQ HQ FXHQWD ORV 2EMHWLYRV GH 'HVDUUROOR 6RVWHQLEOH OF
GH 3DU«V \ ORV BULQFLSLRY GHO 3DFWR 0XQGLDO GH 1DFLRQHV 8QLGDV FRQVL
HQ PDWHULD GH VRVWHQLELOLGDG LPSXOVDGRV HQ ORV SD«VHV GRQGH RSHUD
LQVWDQFLDYV GH OD 8QL+Q (XURSHD \ VX SUR\HFFL+Q HQ (VSD D

/ID 3BRO«WLFD GH 6RVWHQLELOLGDG GH $FHULQR[ HVWDEOHFH FRPR SULQFLSLRYV
SURWHFFL+tQ GH ORV HFRVLVWHPDV YLQFXODQGR HVWRYVY REMHWLYRY GLUHFWDPH

$VLPLVPR OD 3RO«WLFD GH 6HJXULGDG 6DOXG \ OHGLR $PELHQWH VH FRPSURF
LQFOX\HQGR OD JHVWL+xQ \ HO FRQVXPR GH ORV UHFXUVRV K«GULFRV \ YHODQGR
VRQ DSOLFDEOHYVY D WRGDV ODV HQWLGDGHV GHO *UXSR $FHULQR[ LQFOX\HQGR
HQWLGDGHV D VX YH] YHODUYQ SRUTXH ORV SULQFLSLRVY GH ODV 3RO«WLFDV VH
SDUWH GH OD FDGHQD GH DFWLYLGDGHYV

(O &RQVHMR GH $GPLQLVWUDFL+Q VXSHUYLVD HO FXPSOLPLHQWR GH DPEDV SRO«
ZHE GH OD &RPSD «D

/ID PD\RU«D GH ODV IYEULFDV VH DEDVWHFHQ GH DJXD D WUDY§&8V GH ORV U«RV 1%
IYEULFDV FDSWDQ HO DJXD GH SDQWDQRV $FHULQR[ (XURSD GH HPEDOVHV &RC
+D\QHV \ 9'0 OHWDOV 1LQJ,.Q FHQWUR GH SURGXFFL+Q VH DEDVWHFH GH UHFXUVF
R QR ELRO=*JLFD

(O DIJXD VH LQWHJUD HQ WRGR HO FLFOR SURGXFWLYR GHVWLQYQGRVH SULQFLS
UHIULJHUDFL+Q GH PDTXLQDULD \ HO HQIULDPLHQWR GHO DFHUR IXQGLGR $VLF
HTXLSRV JHQHUDFL+*Q GH YDSRU \ HQ ORV VLVWHPDVY GH WUDWDPLHQWR GH DJXD\

kg JIOHVARY-gP8 $QY
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/IDV IYEULFDV GH $FHULQR[ GLVSRQHQ GH PHGLGDV SDUD SUHYHQLU HYLWDU \ DF
GHO DOPDFHQDPLHQWR GH RWUDV VXVWDQFLDV /DV SODQWDV GH QHXWUDOL]DF
EYVLFDV \ ODV EDOVDVY GH HPHUJHQFLD QRV SHUPLWHQ PD[LPL]DU OD UHFLUFX
PHGLR QDWXUDO MXQWR D RWURV LQVWUXPHQWRY GH VHJXULGDG SDUD HOLPLQD
GH XQ PHFDQLVPR GH FRQWHQFL+*Q VHFXQGDULD SHUPDQHQWH VHUYLFLRV GH OLT

(O LPSDFWR GHO *UXSR HQ ORV UHFXUVRV PDULQRV HV PX\ OLPLWDGR FHQWUYQ
(XURSD TXH HV HO ,QLFR FHQWUR RSHUDWLYR TXH UHDOL]D YHUWLGRYV DO PHGL
%DK«D GH $OJHFLUDV PHGLDQWH XQ FROHFWRU (VWH YHUWLGR VH VRPHWH D
9LJLODQFLD \ &RQWURO GHO OHGLR 5HFHSWRU SDUD ORV 9HUWLGRYV D OD %Dl
FXPSOLPLHQWR HVWULFWR GH ORV O«PLWHY OHJDOHV \ ORV HVWYQGDUHV GH FDO

$SFHULQR( % GHO &DUBRQ 'LVFORYV

$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRYVY FRQ ORV UHFXUVR®
(

/ID JHVWL+xQ UHVSRQVDEOH GHO DJXD HV IXQGDPHQWDO SDUD JDUDQWL]DU OD FRQ
$FHULQR[ FRQ OD SUHVHUYOFWH@® ORO KDWRW@RLQFLSDOHYVY GHO *UXSR GHVWDFD
&(2 :DWHU ODQOGDWYDOXDFL+xQ GH OD KXHOOD K«GULFD DFFLRQHV TXH UHIXHU]DC(
OD HILFLHQFLD

M8ige?YUYa o jge?2YUYasvyupU ®g[é?- g-2&,8 é

&RODERUDFL+*Q FRQ &(2 :DWMRUD QGMKAJ] &'3 :DWHRRUSRUDWH
'"HVDUUROOR GH PRGHOR G {?)H %

+ +
K«GULFD SDUD GLYLVL+Q é_g/u[éb %E)\Q R RPHOR LEHOOD +«GULFD
DOWR UHQGLPLHQWR

'"HVDUUROOR GH 3RO«WL 5HGXFFL+xQ \ PHMRUD FRQWLR%DOHQ
JHVWL+Q GHO DJXD +XHOOD K«GULFD $]XO\*U9V

OHMRUD GH ORV SURFHVRYQEH FWLARFXHD\R SDHJ D PHMRQ§R%B(§DOLGDG GH
SDUYPHWURY KXHOOD K«@IOWR GH *HVWL+Q K«GULF

'XUDQWH HO &%$3(; GHVWLQDGR D OD JHVWL+Q GH ORV UHFXUVRV K«GULFRV GH

PLOORQHV | PLOORQHV HQ \ HO 23(; HQ 1T PLOORQHV i PLOORQHYV HQ
,QPRYLOL]DGR PDWHULDO OHGLR DPELHQWH

6H HVWLPD TXH OD &RPSD «D WHQGUY XQ &$3(; \ 2BP;L ®QUIE® O XNMNKHIURF GFHL R D Q JRW H |
FXHQWD OD LQFHUWLGXPEUH H[LVWHQWH

2 JQHY2 Ve o P8 B (0
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&(2 :-DWHU ODQGDWH

'"HVGH $FHULQR[ FRODERUD FRQ OD LQLF
ODQGDWH GH ODV 1DFLRQHYV 8QLGDV FRQ HO IL
K«GULFDV VRVWHQLEOHV \ UHIRU]DU VX FRPSI
DPELHQWDOHY JOREDOHYV

/ID &RPSD «D EXVFD LPSXOVDU OD LQQRYDFL*Q \ OD VRVWHQLELOLGDG HQ WRGDYV
ODV FXHQFDV KLGURJUYILFDV PYV YXOQHUDEOHYV

&RPR SDUWH GH HVWHHPRPBUISRP FRRODERUD FRQ RWUDV HPSUHVDV \ RUJDQL]DFLRQ
VRVWHQLEOH \ PHMRUDV HQ VHLV YUHDV FODYH RSHUDFLRQHV GLUHFWDV JHVW
SRO«WLFDV S EOLFDV SDUWLFLSDFL+xQ FRPXQLWDULD \ WUDQVSDUHQFLD

3DUD JDUDQWL]DU XQD JHVWL=*QVUHHVBEROQNPHQW DCJHRE LEIXYDH Q WOM LA)D. W LTDWLE BV WD F |

Ep 8 8h[? ?Pé?4" PPeéRI4IXABR¥DV HYDOXDFLRQHV SDUD FXDQWLILFDU HO YROXPHQ
IDVH GH ODV RSHUDFLRQHYV SURSLDV 3HUPLWH LGHQWLILFDU ODV YUHDV GH PD\J

EOHMRUD FRQWLQXD GSWIWPRFHVRAWQ GH SURFHVRV GH GHFDSDGR \ SODQWDV GH Q
FRQVXPR GH SURGXFWRV TX«PLFRV \ PD[LPL]DU OD UHXWLOL]DFL+Q GH HIOXHQW#

E [eP8«8+? ? é&P8& % PHDOL]DGRV HQ LQVWDODFLRQHV GHO *UXSR \ ODERUDWHF
JDUDQWL]DU ORV HVWYQGDUHV GH FDOLGDG \ UHTXLVLWRY OHJDOHV /RV SDUY
VXVSHQVL+Q 1LWUDWRV HO S+ OD DOFDOLQLGDG \ HO FRQWHQLGR GH PHWDOH\

E gPé gZé 8h[? g[? -Z'<ge? ? JPEDMR FRQ FRQ@Q&MWBDRYRQWRIUYILFDV DXWR
JXEHUQDPHQWDOHV \ RWUDV SDUWHV LQWHUHVDGDV SDUD GHVDUUROODU HVWUEL
\ DO HQWRUQR

E gY<ZgY8+eg? g[? Pge?QWKIUDFL+Q GHO REMHWLYR VREUH DJXD OLPSLD \ VDQ
VRVWHQLELOLGDG GH OD &RPSD «D

$VLPLVPR HO *UXSR JDUDQWL]D HO DFFHVR D VHUYLFLRYV GH $JXD 6DQHDPLHQWR
VXV LQVWDODFLRQHV (VWR LQFOX\H HO VXPLQLVWUR GH DJXD SRWDEOH OD GLV.
SURPRFL+Q GH SUYFWLFDV KLJLS8QLFDV

(Q ORV ,ORULPRR DSRNULQR[ KD OOHYDGR D FDER OD JHVWL+*Q GHO DJXD VLQ LQF
LPSOHPHQWDFL+Q GH ODV PHMRUHV SUYFWLFDV GH JHVWL*Q

(O *UXSR PDQWLHQH VX FRPSURPLVR GH RSWLPL]JDU OD JHVWL+*xQ GHO UHFXUVR K«
OD HILFLHQFLD RSHUDWLYD (VWH HQIRTXH VH HIWLHQGH GH PDQHUD WUDQVYHUV|
OD SURPRFL+Q GH SUYFWLFDV VRVWHQLEOHYV

(YDOXDFL+tQ GH OD KXHOOD K«GULFD

(O FYOFXOR GH OD KXHOOD K«GULFD AWDQWR D]XO FDSWDFL+Q GH IXHQWHV VXSt
DVLPLODU OD FDUJD FRQWDPLQDQWH A VH EDVD HQ OD PHWRGRORJ«D GH OD :DW
FRPSOHPHQWD FRQ OD HYDOXDFL+Q GHO HVWU8V K«GULFR GH FDGD LQVWDODFI
5HVRXUFHV ,QVWLWXWH :5,

3bub vX HYDOXDFL+Q VH FODVLILFDQ ODV UHJLRQHV GRQGH RSHUD HO *UXSR
FRQVLGHUDQGR OD UHODFL+tQ HQWUH OD GHPDQGD \ OD RIHUWD GH DJXD 'H HVWI
FRQVXPR \ HYDOXDU OD YXOQHUDELOLG{F& RQWRHH QB HODFND VHJLIQFESDPMHYV IYEULFD
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VLW ,DQ HQ UHJLRQHV FRQ XQ QLYHO GH HVWUS§V K«GULFR FRQVLGHUDGR DOWR R
UHIHUHQFLD

$ SDUWLU GH HVWD LQIRUPDFL+Q OD &RPSD «D WUDWD GH UHGXFLU HO FRQVX
PHGLGDVY HQ ORV SURFHVRV SURGXFWLYRV \ FRQ OD RSWLPL]DFL+xQ GH VX XVR HQ
$VLPLVPR $FHULQR[ SURPXHYH OD UHXWLOL]DFL£Q GHO DJXD HQ VXV LQVWDODFL
XVR \ OD PHMRUD GHO FRQWURO GH FRQVXPRYV

$ SHYDU GH ORV DYDQFHV HQ HILFLHQFLD ORJUDGRV HO *UXSR FRQWLQ,D LPSOF
VHIXLU RSWLPL]IDQGR HO FRQVXPR /D LPSOHPHQWDFL+xQ GH HVWH PRGHOR GH JHV

EpeEgZz? g[ 8 [ 86?é&Y 8Q{PPYOLVLV GH OD KXHOOD K«GULFD SHUPLWH WRPDU GHF
*UXSR

Ep JgZe? ?Pé? ,8/® [R®WNLPL]DFL+Q GHO XVR GHO DJXD SRVLELOLWD UHGXFLU FRVW

E,«iZ 4é72? 7 Pé 8g[ *? g[? Pé+? gY'[8 BHUPRWBPFR FUHDU VROXFLRQHV LQQRYDGR
DERUGHQ ORV UHWRY ORFDOHV UHODFLRQDGRYV FRQ HO DJXD

/D JHVWL+Q K«GULFD GH $FHULQR[ QR VROR PD[LPL]D OD HILFLHQFLD PHGLDQWH \
XQD VDOYDJXDUGD DQWH SRVLEOHY OLPLWDFLRQHV GH GLVSRQLELOLGDG HQ YUHE

OHWDV UHODFLRQDGDV FRQ ORV UHFXUVRV K«GULFRV \ PDULQ
(

(O DIXD GHVHPSH D XQ SDSHO FUXFLDO HQ OD LQGXVWULD VLGHU UJLFD \ HQ SDI
DOHDFLRQHYVY GH DOWR UHQGLPLHQWR 'DGD OD LOQWHQVLGDG K«GULFD TXH LPSOI
FRPSURPLVR ILUPH FRQ OD JHVWL+Q HILFLHQWH \ VRVWHQLEOH GH HVWH UHFXUVR

(Q HO *UXSR LQFRUSRU+ OD JHVWL+Q GH 3™\ 8B FWRVRRV K WEYRFR R QI &/ >S L OD
HFRHILFLHQFLD \ PLWLJDFL+Q GHO FDPELR FOLPYWLFR VH ILM* HO REMHWLYR GH
DJXD SDUD WRPDQGR HO DR FRPR EDVH GH UHIHUHQFLD

(Q XQLH] FXPSOLGR HO REMHWLYR GH H[WUDFFLzQVHVISHNOIECGBFGEH BQX@PXSLRDR
UHGXFFL+Q DQXDO GH XQ GH OD LQWHQVLGDG GH OD KXHOOD K«GULFD D]XO D Q
D SDUWLU GH HVWH DR VH HVYWDEOHFHUYQ REMHWLYRV EDVDGRYVY HQ HO FRQWHIV
UHGXFFL+Q GH OD LQWHQVLGDG GH OD KXHOOD K«GULFD [BXKPRXHVWUWD WD IDMDGEE
FRPSURPLVR GH OD FRPSD «D/BI@GHMWHFYRBEBL®HR ORVY REMHWLYRV GH DJXD VH UHD
HO SURS*VLWR GH PHMRUDU OD JHVWL+Q K«GULFD GHO *UXSR

(Q HO DR OD LQWHQVLGDG GH KXHOOD K«GULFD D]XO VH KD LQFUHPHQWDGR C

} J i8Age?YUYa Y 8ijg? ?é«P8 & sWUYR YUYa

UHGXFFL+Q GH LQWHQVLGDG GUD ;%IQI-PUL
K«GULFD D]XO DQXDO UHVSHFWR Do B R "/

DQWHULRU

/D PHWRGRORJ«D GH FYOFXOR HVWY LQGLFDGD HQ OD WDEOD GH
+XHOOD +«GULFD $]XO *ULV \ 7TRWDO GH OD 6HFFL+Q E&RQVXPR GH
$IXDE

(Q O«QHD FRQ ODV SRO«WLFDV DSOLFDEOHV OD GHILQLFLxQ GH OD PHWD GH OD |
HVWLPDFL+xQ GH OD FDSDFLGDG GH SURGXFFLxQ \ GHO EHQFKPDUN GHO VHFWRU
FLHQW«ILFDV FRQFOX\HQWHYV QL ORV XPEUDOHV HFRO*JLFRV 7DPSRFR VH FRQVL
KD UHDOL]DGR XQ DQYOLVLVY GH ODV WHQGHQFLDV R FDPELRV VLJQLILFDWLYRV H
PHWD
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'DGR TXH HO *UXSR $FHULQR[ QR VH DEDVWHFH GH UHFXUVRV PDULQRV QR KD G
UHFXUVRV PDULQRV $ G«D GH KR\ QR VH KD HVWDEOHFLGR XQD PHWD GH UHGXFF

/ID &RPLVLxQ GH 6RVWHQLELOLGDG VXSHUYLVD OD HYROXFLxQ GHO REMHWLYR D
UHDOL]D D QLYHO JUXSR D QLYHO GLYLVL+Q \ D QLYHO IYEULFD (Q FDVR GH TXH
MXVWLILFDFL+Q GH OD YDULDFL+Q D OD &RPLVL*Q GH 6RVWHQLELOLGDG

&RQVXPR GH DJXD
(

(Q FDVR GH TXH OD KXHOOD K«GULFD QR VH SXHGD FDOFXODU D WUDYS8V GH VLYV
HVWLPDFLRQHY SUXGHQWHY EDVDGDV HQ HO IXQFLRQDPLHQWR KDELWXDO GH OD F

&DGD XQD GH ODV LQVWDODFLRQHV FXHQWD FRQ VLVWHPDV GH FRQWURO \ PRQL
FRQWDELOL]DQ GLDULDPHQWH FRQ PHGLGRUHV GH IOXMR \ VH YHULILFDQ FDGD D
VROR SDUD ORV SURFHVRV GH SURGXFFL+xQ VLQR WDPELS§Q SDUD HO FXPSOLPLHQ\

(O *UXSR XWLOL]D YDULDV IXHQWHY FX\RV HVWYQGDUHV GH FDOLGDG HVWYQ FHU
SULQFLSDO DJXD GH SURGXFFL+Q \ DJXD GH WHUFHURYV SURYHHGRUHV PXQLFLSD

IRV YRO,PHQHV \ FDOLGDG GH DJXD YHUWLGD VH PRQLWRUL]DQ VLIJXLHQGR OR
SDUYPHWURY GH HILFLHQFLD GH SURFHVRV 7RGDV ODV IYEULFDV FXHQWDQ FRQ
HVYWDELOL]DFLxQ UHWLUDGD GH FRQWDPLQDQWHYV SUHYLRV D OD GHVFDUJD \ VLV
DFFLGHQWDOHV \ OD UHFXSHUDFL+Q GH HIOXHQWHYV

7RGRY ORV YHUWLGRV GH ODV LQVWDODFLRQHVY VH VRPHWHQ D XQD PRQLWRUL]DI
ORV 9DORUHV /«PLWH GH (PLVL*Q 9/( \ RWURV UHTXHULPLHQWRY OHJDOHV
g[e"Yg? ?é-"6&

P é& 8g[ «? ? Pj
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(O FRQVXPR GH DIJXBEDGBXPHQWDGR UHVSHFWR D GHELGR D OD LQFOXVL*Q G
UHSRUWH \ OD UHFXSHUDFL+Q GH OD SURGXFFL+Q GH $&; (8 WUDV OD KXHOJD

Qi [*8 & ?4: 78 & gY«ézZéijg8Ag YUYR YOYa

&RQVXPR WRWDO GH DJXD HQ ODV RSHUDFLRQHV SURSLDV SRU
LQJUHVRV QHWRYV GHROL ®OWRISFH VP

/IRV LQJUHVRV QHWRV GHO *UXSR $FHULQR[ VH LQFOX\HQ HQ HO HS«JUDIH ,PSRUWH QHWR GH OD FLIUC
HVWDGRV ILQDQFLHURV 1RWD &XHQWD GH S§UGLGDV \ JDQDQFLDV FRQVROLGDGD /RV RWURV LQJUHVR

&<jé 8h[? ?2é-"é

P& 8g[+? ?P

YP .giéP QlgCs8 é P o[ 8Y8 [ig
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YOYa .giéP . iZ . iZ o iZ . iZ . iZ . iZ
4: 78 4: 78 4: 78 4: 78 4: 78 4: 78
$JIXD
VXSHUILFLDO
$JIXD
VXEWHUUYQHD
$JXD PDULQD
$IJXD GH
SURFHVR
$IJXD GH
WHUFHURV
$JXD SOXYLDO
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é<jé 8h[? 7?é-"é
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Yuye .giéP iz iz iz iz iz iz
4: 78 4: 78 4: Z8 4: 78 4: Z8 4: 78

$IJXD VXSHUILFLDO

$JXD VXEWHUUYQHD

$JXD PDULQD

$JXD GH SURFHVR

$JIJXD GH WHUFHURYV

$JXD SOXYLDO

.gjéP arava'pUmlaan!yaa UtayR!OYRIYaalUaallayr!Ov&avyalypO 0]
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$JIXD
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$JXD PDULQD

$JXD GH

WHUFHURV
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$IJXD VXSHUILFLDO

$JXD VXEWHUUYQHD

$JXD PDULQD

$IJXD GH WHUFHURYV
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.8 Pé?24" PPé?4: 78 6280 P ?-78?E?{QgjéP?<@Z&?2P&+?2<Z8[ 8<éP +?
Z8[gC?EZ «g gY«éZéi8Ag YOYR YOvya

BURGXFFL%Q

+XHOOD D]XO P

5DWLR KXHOOMWR]XO P

+XHOOD JUuLV P

5DWLR KXHOOWQULV P

+XHOOD K«GULFD WRWDO P

5DWLR KXHOOD K«GUMWQFD WRWDO P

(Q OD SURGXFFL+Q GHO *UXSR GH \ VH LQFOX\HQ \ WRQHODGDYV UHVSHFWLYDPHQWH SU

HUGRKO 1R VH LQFOX\HQ GDWRV GH SURGXFFL+Q GH +D\QHV \ 9'0 86%

/ID KXHOOD K«GULFD D]XO HV XQ LQGLFDGRU GHO XVR FRQVXQWLYR GHO DJXD D]XO DJXD GXOFH VXSHL
(VSHF«ILFDPHQWH OD H[SUHVL+*+Q XVR FRQVXQWLYR GHO DJXD VH UHILHUH D XQR GH ORV FXDWUR FDVR)
(O DJXD VH HYDSRUD
(O DJXD VH LQFRUSRUD DO SURGXFWR
(O DJXD QR UHJUHVD D OD PLVPD ]JRQD GH FDSWDFL+*+Q SRU HMHPSOR UHJUHVD D RWUD ]JRQD GH FDSWLC
(O DJXD QR UHJUHVD HQ HO PLVPR SHU«RGR SRU HMHPSOR VH H[WUDH HQ XQ SHU«RGR VHFR \ YXHOYH
1R VH LQFOX\HQ GDWRV GH +D\QHV QL GH 9'0 OHWDOV 86% QL GH %DKUX HQ HO FYOFXOR GH OD KXHOOD

/D KXHOOD K«GULFD JULV HV XQ LQGLFDGRU TXH PLGH HO JUDGR GH FRQWDPLQDFL+*+Q GH DJXD GXOF
YROXPHQ GH DJXD QHFHVDULR SDUD DVLPLODU OD FDUJD GH FRQWDPLQDQWHY EDVYQGRVH HQ ODV FRC
YLIHQWH
3DUD VX FYOFXOR VH GHEH GLYLGLU OD FDUJD GHO FRQWDPLQDQWH / HQ PDVD WLHPSR HQWUH OD GL
PY[LPD SHUPLWLGD \ VX FRQFHQWUDFL*Q QDWXUDO HQ HO FXHUSR GH DJXD UHFHSWRU

6ROR ODV IYEULFDV GH 1$6 \ 5ROGDQ WLHQHQ KXHOOD K«GULFD JULV

1R VH LQFOX\HQ GDWRV GH +D\QHV QL GH 9'0 OHWDOV 86$% QL GH %DKUX HQ HO FYOFXOR GH OD KXHC

IRV FDPELRV HQ OD +XHO \ *ULV GH QXHVWUDV IYEULFDV VH GHEH SULQFLSDOPHQ
GH SURGXFFL+*Q GH ODV PLVPDV 6H KD UHH[SUHVDGR OD KXHOOD D]XO \ HO UDWL
VLQ DOWHUDU OD FRPSDUDELOLGDG FRQ

IRV GDWRV QR HVWYQ YHULILFDGRVY SRU XQ RUJDQLVPR H[WHUQR GLVWLQWR DO
FHQWURYV SURGXFWLYRYV GLVSRQHQ GH 6LVWHPDV GH *HVWL+Q $PELHQWDO FHUWL|

(IHFWRV ILQDQFLHURY SUHYLVWRY GH ORV LPSDFWRV ORV UL

FRQ ORV UHFXUVRV K«GULFRV \ PDULQRYV
(

(Q HO HMHUFLFLR DFWXDO QR VH SURGXMHURQ HIHFWRV ILQDQFLHURY UHOHYDQ!'
YHDQ UHIOHMDGRY HQ ORV HVWDGRV ILQDQFLHURYV

$ PHGLR \ ODUJR SOD]R VH HVSHUD XQD PHMRUD UHSXWDFLRQDO GHELGR D X
UHGXFLHQGR HO ULHVJR DVRFLDGR DO XVR GH ORV PLVPRV &RQ HO REMHWLYR GH
VHTX«D D PHGLR \ ODUJR SOD]R VH HVWXGLDUYQ SRVLEOHV PHGLGDV GH DGDSWD

(O *UXSR VH KD DFRJLGR DO SHULRGR GH DSOLFDFL*xQ SURJUHVLYD SKDVH LQ €S
UHSRUWH GHWDOODGR GH HVWRV LPSDFWRV D ORV SUx[LPRV HMHUFLFLRV

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REIHUQR FRURRUWWH+YR: 4 [JOHVARYeaF 8 SCQoH IRV
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8VR GH ORV UHFXUVHEVYURXKEREIXRP «D

'"HVFULSFL+Q GH ORV SURFHVRYVY SDUD GHWHUPLQDU \ HYDOXD
RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD UHODFLRQDGR

FLUFXODU
( ,52

(O DQYOLVLVY GH GREOH PDWHULDOLGDG SHUPLWL+* LGHQWLILFDU GLYHUVRV ,52V
FLUFXODU 6H H[SOLFD HQ GHWDOOH HQ HO DSDUWDGR $QYOLVLY GH GREOH PDWt#

(O SURFHVR WLHQH HQ FXHQWD ODV HQWUDGDV GH UHFXUVRV IXQGDPHQWDOP
VHFXQGDULRY HO DFHUR LQR[LGDEOH \ DOHDFLRQHY GH DOWR UHQGLPLHQWR FI
UHVLGXRV JHQHUDGRY HQ HO SURFHVR SURGXFWLYR

$ FRQWLQXDFL+tQ VH PXHVWUDQ ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV LGHC(

.8<g?Z728 +-g?'?
g<«gZi’[8 &
,PSDFWR ,PSOHPHQWDFL+Q GH PHGLGDV GH HFRQRP«D FLUFXODU PHGLDQWH OD
SRVLWLYR DFFKVIXVDQ U D

Qu} % o Z8¢ 8h]

’QPHSJDDFWWLRYR SMQIS.bDFLiQ GH PDWHULDVY SULPDV HVFDVDYV

5LHVJR 6DQFLRQHY HFRQ*PLFDVY GHULYDGDV GH XQD PDOD JHVWHIQV®H PLR\Q U |

5LHVJR $XPHQWR GH FRVWHV GHELGR D FDPELRV HQ OD RIHUWDO(\g-ID%\?%%%GD GH

FU«WLFDV SDUD HO QHJRFLR DIHFWDQGR DO SUHFLR GH PDV

5HGXFFL+xQ GH FRVWHV H LPSDFWR DPELHQWDO D WUDYS8V GH OD PDJ[LP
2SRUWXQLGBPIBWJFXODULGDG PHGLDQWH OD RSWLPL]DFLxQ GH ORV SORBAUBR \ HO
UHFXSHUDGR

3DUD HO DQYOLVLY GH GREOH PDWHULDOLGDG GRQGH VH LGHQWLILFDURQ ORV ,52
WUDY8V GH ODV FRQVXOWDY GH LQIRUPDFL+Q WESFQLFD

$GLFLRQDOPHQWH VH FRQVXOWz+ D RWURV JUXSRV GH LQWHUS8V FRPR HPSOHDGRYV

SBRO«WLFDV UHODFLRQDGDV FRQ HO XVR GH ORV UHFXUVRV \ (
(

3bub DVHJXUDU XQ FUHFLPLHQWR VRVWHQLEOH UHVXOWD IXQGDPHQWDO KDFHL
LQLFLDWLYDV TXH FRQWULEX\DQ D HYROXFLRQDU KDFLD XQ PRGHOR GH HFRQRP«D

&RQ HVWH ILQ $FHULQR[ GHVDUUROO+* H LPSOHPHQW+ SRO«WLFDV GH VRVWHQLE
SULQFLSLRV IXQGDPHQWDOHYV TXH JX«DQ ODV DFWLYLGDGHYVY GH FRQWUDWDFL*Q
DVHJXUD TXH ODV RSHUDFLRQHVY VH UHDOLFHQ GH PDQHUD S§WLFD \ UHVSHWXRVD |

&DEH GHVWDFDU TXH WDQWR OD 3RO«WLFD GH 6RVWHQLELOLGDG FRPR OD 3RO«W
OD PLQLPL]DFL*xQ GH ORV UHVLGXRV PHGLDQWH OD SURPRFL*xQ GHO XVR VRVWH
RSWLPLIDQGR HO HPSOHR GH PDWHULDOHY UHFLFODGRV \ UHXWLOL]DGRV HQ WI
MHUDUTX«D GH UHVLGXRV OD 3RO«WLFD GH 6RVWHQLELOLGDG HVWDEOHFH HQ
UHFLFODGR GH ORV PLVPRYV

(O REMHWR GH OD 3RO«WLFD GH 6HJXULGDG 6DOXG \ OHGLR DPELHQWH GHO *U;
6RVWHQLELOLGDG GH OD 3RO«WLFD GH 'LOLJHQFLD 'HELGD HQ PDWHULD GH VRV\

2 JQHY2 Ve o P8 B (0
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GHO *UXSR \ GH ORV 2EMHWLYRV GH 'HVDUUROOR 6RVWHQLEOH \ ORV 3ULQFL
2UJDQL]DFL+xQ GH ODV 1DFLRQHYV 8QLGDV HQWUH RWURYV

(O *UXSR FRQVLGHUD TXH OD PLWLJDFL+*Q GH VX LPSDFWR GHEH HVWDU SUHVHQW
TXH HVWH SURS*VLWR SXHGH DOFDQ]DUVH VLQ UHQXQFLDU D ODV PHWDV GH HJ[F!
JUXSRV GH LQWHUS§V

$PEDV SRO«WLFDV IXHURQ DSUREDGDV SRU HO &RQVHMR GH $GPLQLVWUDFL+Q HQ
,52V

(VWDV SRO«WLFDV VRQ GH DSOLFDFL+Q REOLJDWRULD SDUD WRGDV ODV HQWLGDG
SULQFLSLRY VH HIWLHQGDQ D ORV VRFLRVY FRPHUFLDOHY TXH LQWHJUDQ VX FDGHC

(O FXPSOLPLHQWR GH HVWDV SRO«WLFDV FXHQWD FRQ OD VXSHUYLVL+*Q GHO &RQ
GH ORV JUXSRV GH LQWHUS8V HQ HO VLWLR ZHE GH $FHULQR]

$FWXDFLRQHV \ UHFXUVRVY UHODFLRQDGRY FRQ HO XVR GH OR
(

$FHULQR[ SULRUL]D HO XVR GH FKDWDUUD FRPR PDWHULD SULPD HVWUDWS8JLFD I
SDUD PD[LPL]DU OD FLUFXODULGDG GH VXV SURFHVRV SURGXFWLYRV (VWD DFWXTE
GHO 30DQ GH 'HVFDUERQL]DFL%Q 3DUD PYV LQIRUPDFL*Q YHU DSDUWDGR |

$FHULQR[ LQYLHUWH GH IRUPD VRVWHQLGD HQ HO GHVDUUROOR GH VROXFLRQHV
GH XQD H[WHQVD JDPD GH DOHDFLRQHVY UHIRU]JDQGR VX FRPSURPLVR FRQ OD VR
GHO SURGXFWR 'HVGH OD DGTXLVLFL+*Q GH PDWHULDYV SULPDV KDVWD HO ILQDO C
VROXFLRQHYV LQQRYDGRUDV SDUD RSWLPL]DU HO XVR GH ORV UHFXUVRV HVSHFLLEL
PD[LPL]DQGR OD HILFLHQFLD GH ORV UHFXUVRV \ PLQLPL]DU HO LPSDFWR DPELHQ'
GH QLQJ,Q SURFHVR GH VLPELRVLY LQGXVWULDO

&DGD LQLFLDWLYD LPSOHPHQWDGD HV VRPHWLGD D ULJXURVDV HYDOXDFLRQHV G
WDQJLEOH D ORV REMHWLYRYV GH VRVWHQLELOLGDG GHO *UXSR

$FHULQR[] FRQWULEX\H HQ OD UHGXFFL+Q GH JHQHUDFL+Q GH UHVLGXRV DJXDV |
XWLOL]DFL+Q GH VXPLQLVWURYV D JUDQHO \ R FRQ HQYDVHV \ HPEDODMHV UHFLF
DJXDV DUULED PHGLDQWH OD FRPSUD GH PDWHULDO UHFLFODGR

3RU RWUR ODGR OD &RPSD «D PD[LPL]D HO XVR GH PDWHULDO UHFLFODGR SDUL
FDUWxQ SOYVWLFR \ PHWDOHV TXH IRPHQWDQ ORV SURFHVRV GH FLUFXODULGD!

(Q VH KD WUDEDMDGR HQ XQD PD\RU JUDQXODULGDG GH OD LQIRUPDFL+Q |
UHODFLRQDGDV FRQ OD HFRQRP«D FLUFXODU 6H KD HVWLPDGR XQ &$3(; GH i |
I PLOORQHV HQ QR VH GHWDOODBI VHUYIRURDRUPPFHA@QD 1RWD ,QPRYLO
OHGLR DPELHDRWD 2WURV JDVWRV GH H[SORWDFL+Q GH ODVH&MNQYWPNY BXK D3
&RPSD «D WHQGUY XQ &$3(; \ 23(; HQ HO IXWXUR GH UDQJR VLPLODU DO GHO }
LQFHUWLGXPEUH H[LVWHQWH

3bUD IRPHQWDU OD WUDQVSDUHQFLD \ OD UHQGLFL+Q GH FXHQWDV $FHULQR[ SR
LQWHUHVDGDY ODV 'HFODUDFLRQHV $PELHQWDOHYV GH 3URGXFWR (3'V SRU VXV
FXDQWLWDWLYD \ YHULILFDGD VREUH HO LPSDFWR DPELHQWDO GH VXV SURGXFWR

(VWD LQIRUPDFLxQ SHUPLWH D ORV FOLHQWHV WRPDU GHFLVLRQHV LQIRUPDGD
SURGXFWRYV GHO *UXSR HQ FRPSDUDFL+*Q FRQ RWUDV DOWHUQDWLYDV $VLPLVPR
IXWXUR PYV VRVWHQLEOH DO SURPRYHU OD FLUFXODULGDG \ OD HILFLHQFLD HQ H

OHWDV UHODFLRQDGDV FRQ HO XVR GH ORV UHFXUVRV \ OD HF
(

(O REMHWLYR GH $FHULQR[ HV UHFLFODU HO GH WRGRV ORV UHVLGXRV JHQHL
PHWD QR UHVSRQGH D QLQJXQD H[LIJHQFLD UHJXODWRULD VLQR TXH IXH HVWDEOH
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3DUD JDUDQWL]DU HO FXPSOLPLHQWR GH HVWD PHWD $FHULQR[ LPSODQWz+ XQ V4
LOWHUQRY GH JHVWL+tQ GRQGH ORV UHVSRQVDEOHV GH OHGLRDPELHQWH GH FDC
HO SURJUHVR \ HO HTXLSR FRUSRUDWLYR GH VRVWHQLELOLGDG UHDOL]D UHYL
$GHPYV OD &RPLVL+*Q GH 6RVWHQLELOLGDG VH HQFDUJD GH URBGLERVXHFWLXD
QHFHVDULDV

<
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UHVLGXRV UHFLFODGRWUXSR $FHULQR]

(QWUDGDV GH UHFXUVRYV
(

(O SURFHVR SURGXFWLYR LQWHJUDO GHO DFHUR LQR[LGDEOH \ GH DOHDFLRQHV G
ODPLQDFL+Q HQ FDOLHQWH ODPLQDFL+Q HQ IU«R \ DFDEDGRV /D GHVFULSFL+Q G
DSDUWDGR GH OHGLR $PELHQWH HQ OD VHFFL+*Q 7D[RQRP«D (XURSHD

(Q OD HWDSD GH DFHU«D VH IXVLRQDQ ODV PDWHULDYV SULPDV FKDWDUUD IHUUR
LOQR[LGDEFHULQR[ HPSOHD PDWHULDOHYV VHFXQGBILRE RFRPROGD FONWDDULIRDUHYV SU:
PDWHULDO UHFLFODGR D OD KHWOWH DBRD FHHOW BMRFHYB«D HQ IXQFL+Q GH ODV H\
SURGXFWR

(Q HO UHVWR GH IDVHV ODV SULQFLSDOHV PDWHULDV SULPDV XWLOL]DGDV VRQ
WUDWDPLHQWRY VXSHUILFLDOHV \ DGHFXDFL*xQ GH SURFHVRV \ PDWHULDOHY GH

/IDV VLIXLHQWHY WDEODV GHWDOODQ HO FRQVXPR GH ODV SULQFLSDOHV PDWHUI
YLUJHQ HPSOHDGDV HQ HO SURFHVR SURGXFWLYR GH $FHULQR]

kg JIOHVARY-gP8 $QY
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(Q OD HQWUDGD GH UHFXUVR\NRQX®DGDWXS®IULRU DO D R WRQHODGDV  (V

DXPHQWR VH GHEH SULQFLSDOPHQWH DO DXPHQWR GH OD SURGXFFL*xQ GH DFHU«I
VL LQFOXLPRY DGHPYV OD DFWLYLGDG GH ODV SODQWDV VLQ DFHU«D

IRV GDWRYVY GH HQWUDGD GH UHFXUVRV UHSRUWDGRYV SURFHGHQ GH PHGLFLRQHYV
GH PDQHUD DXWRPDWL]DGD SRU SHYVDMH GLUHFWR PLHQWUDV TXH HQ RWURV FI
UHYLVDQ SHUL*GLFDPHQWH \ VH UHJLVWUDQ HQ HO VLVWHPD GH LQIRUPDFL*Q GH

OHQVXDOPHQWH ORV UHVSRQVDEOHV GH PHGLR DPELHQWH GHVFDUJDQ ORV GDW
GDWRV FRQ SHULRGRY DQWHULRUHY FRQVROLGDQ ORV GDWRV \ ORV LQWURGXF
GDWRV VRQ UHYLVDGRVY SRU ORVY UHVSRQVDEOHYV GH VRVWHQLELOLGDG

IRV GDWRV QR HVWYQ YHULILFDGRV SRU XQ RUJDQLVPR H[WHUQR GLVWLQWR DO S
GLVSRQHQ GH 6LVWHPDV GH *HVWL*Q $PELHQWDO FHUWLILFDGR EDMR HO HVWYQG

'"HELGR D TXH OD H[WUDFFL+Q GH PDWHULDV SULPDV JHQHUD XQ LPSDFWR VLJQLIL
XQ HQIRTXH FHQWUDGR HQ OD HFRQRP«D FLUFXODU FRQ SULRULGDG SRU HO XVR
GLVPLQX\H OD QHFHVLGDG GH H[WUDHU QXHYDV PDWHULDV SULPDV

$GHPYV HO *UXSR LPSOHPHQWz* GLYHUVDV LQLFLDWLYDV FRPR OD RSWLPL]DF
GHVSHUGLFLR OD UHGXFFL*xQ GHO FRQVXPR GH IHUURFURPR \ OD PHMRUD GH O
GHFDSDGR 3LFNOLQJ SDUD UHGXFLU HO FRQVXPR GH YFLGRV \ JDVHV

; JQHV2 Vg P8 2y
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6DOLGDV GH UHFXUVRYV
(

SBURGXFWRV \ PDWHULDOHYV

IRV GLIHUHQWHY SURGXFWRV TXH FRPSRQHQ OD JDPD GH DFHUR LQR[LGDEOH GHC(
SURFHVR GH IDEULFDFL+Q ODWHULDOHY TXH KDQ VHIJXLGR XQ URXWLQJ SDUHF
JHRPSEWULFDV VLPLODUHV /RVY SURGXFWRYVY GHO *UXSR VH FODVLILFDQ HQ DFHUR |
D VX YH] SXHGHQ VHU SURGXFWR SODQR R ODUJR

IRV DFHURV LQR[LGDEOHY VRQ DOHDFLRQHV GH KLHUUR FURPR \ FDUERQR TXF
HOHPHQWRY IXQGDPHQWDOPHQWH HO Q«TXHO FREDOWR R FLUFRQLR /D DOHEC
VXSHUILFLDO DXWRUUHJHQHUDEOH FDSD SDVLYD TXH SURSRUFLRQD UHVLVWHQF
GHO DFHUR HQ FRQGLFLRQHV QRUPDOHV HV GHFLU VLHPSUH TXH KD\D R[«JHQR G

(Q ORV FDVRV HQ ORV TXH QR OOHJXH HO R[«JHQR D SHTXH DV ]JRQDV GHO DFH
FRPSDFWDV R VROGDGXUDV LQFRPSOHWDV R PDO DFDEDGDVY HO DFHUR SLHUGH
UHVXOWDGR SXHGH VHU JULHWDV R SLFDGXUDV HQ HO DFHUR

IRV SURGXFWRY HODERUDGRV SRU $FHULQR[ WLHQHQ GLIHUHQWHY DSOLFDFLRQH
LQIJHQLHU«D FRQVWUXFFL+Q H LQIUDHVWUXFWXUD LQGXVWULD DOLPHQWDULD H
DPELHQWDO

(O SURGXFWR HODERUDGR SRU OD &RPSD «D VH EDVD HQ OD HFRQRP«D FLUFXOD
YXHOYHQ D VHU PDWHULD SULPD VLQ SHUGHU QLQJXQD GH VXV SURSLHGDGHV HQ

/D VDOLGD GH ORV SURGXFWRV GHO *UXSR $FHULQR[ HV PRQLWRUL]DGD SRU FDG
OHQVXDOPHQWH ORV UHVSRQVDEOHV GH ODV IYEULFDV HQY«DQ OD LQIRUPDFL+Q
UHDOL]D HO DQYOLVLV \ VHIXLPLHQWR GH GLFKD LQIRUPDFL+Q /RV GDWRYV QR HV\
DO SURYHHGRU GH O/D BWRIGKFBDE+®QGH ODV |IYEUWRMHOODHE DV HQ WRQH

GH ODV FXDOHV HO SURFHGH GH PDWHULDO UHFLFODGR \ DGLFLRQDOP
VRQ UHFLFODGRYV

SHVLGXRYV

3buD JDUDQWL]DU XQD JHVWL+Q HILFLHQWH \ WUDQVSDUHQWH GH ORV UHVLGXR
VHIXLPLHQWR \ FRQWURO HVSHF«ILFRV /D &RPSD «D XWLOL]D KHUUDPLHQWDV LQ!
ORV UHVLGXRV JHQHUDGRV \ VX GHVWLQR ILQDO (VWRV GDWRV VRQ UHFRSLODG
LGHQWLILFDU RSRUWXQLGDGHY GH PHMRUD \ JDUDQWL]DU HO FXPSOLPLHQWR GH (
SXHGHQ VHU UHFLFODGRV VRQ JHVWLRQDGRYV SRU HPSUHVDV HVSHFLDOL]DGDV Gt

kg JIOHVARY-gP8 $QY



. Q[,gZY ? ?E +;8h[? g[egP8 & g?YUVa Upba

.g[ Pé é-

=<
(e}
<
(7]
<
(e}
=<
Q-

7TRWDO UHVLGXRYV

'"HS*VLWR

S5HFLFODGRY 5HFXSHUDGRYV

7TRWDO UHVLGXRVY QR SHOLJURVRYV

'HS+VLWR

5HFLFODGRVY O5S5HFXSHUDGRYV

7TRWDO UHVLGXRV SHOLJURVRYV

'HS+*VLWR

5HFLFODGRVY O5S5HFXSHUDGRYV

/D RSHUDFL+Q GH YDORUL]DFL*+Q TXH UHDOL]D $FHULQR[ HV HO UHFLFODGR /RV UHVLGXRV HOLPLQDG
HOLPLQDFL+Q

(O SRUFHQWDMH GH UHVLGXRV GHVWLQDGRY D HOLPLQDFL+Q QR HV UHVSDOGDGR SRU QLQJXQD SUY
UHVLGXRV (O *UXSR WUDEDMD SDUD DOFDQ]DU HO REMHWLYR GH TXH ORV UHVLGXRV VHDQ UHFLFODGF

/ID JHQHUDFL+*Q GH UHVKGXRXPHQWDGR HQ PRQ UHVSHFWR DO D R DQWHULRU (VW
SULQFLSDOPHQWH DO DXPHQWR GH OD SURGXFFL+Q GH DFHU«D HQ HQ WRUQR
DGHPYV OD DFWLYLGDG GH ODV SODQWDV VLQ DFHU«D ORV UHVLGXRV HQYLDGR
1R 3BHOLJURVRYVY SHUR KDQ GLVPLQXLGR HQ 5HVLGXRV 3HOLJURVRV FRQ HO DKRUL

IRV UHVLGXRV FRQ FRQWHQLGR PHWYOLFR GHULYDGRV GH ORV SURFHVRV GH DFH
R FDVFDULOODV VRQ YDORUL]DGRV SRU HPSUHVDV HVSHFLDOL]DGDV \ UHLQFRUSR

3RU VX SDUWH ORV UHVLGXRV TX«PLFRV SHOLJURVRV \ QR SHOLJURVRV \ ORGRYV
SDUD UHFLFODU SRU HPSUHVDV HVSHFLDOL]DGDV

JLODOPHQWH ORV UHVLGXRV GH SURGXFWRV GH HPEDODMHVY FRPR PDGHUD S
HVSHFLDOL]DGDV GH UHFLFODMH \ ORV UHVLGXRV DVLPLODEOHV XUEDQRV VRQ HQ

g[ P& é&- YOYR YOYa
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Y iéP¢

7TRWDO
UHVLGXRV

'"HS+*VLWR

S5HFLFODGRYV
5HFXSHUDGRYV

$FHULQR[ QR JHQHUD HQ VXV SURFHVRV UHVLGXRV UDGLDFWLYRYV

IRV GDWRYV QR HVWYQ YHULILFDGRV SRU XQ RUJDQLVPR H[WHUQR GLVWLQWR DO S
GLVSRQHQ GH 6LVWHPDV GH *HVWL+*Q $PELHQWDO FHUWLILFDGR EDMR HO HVWYQG

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH (Y R5 A JQH(X/’)]QJ‘{/.QF'S .ﬁ(\YJH\LR\/
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(IHFWRV ILQDQFLHURRVSUMHYDNVWRY ®HRW ULHVJRV \ ODV RSRUV
FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP«D FLUFXODU
(

/ID DGTXLVLFLxQ GH FKDWDUUD \ OD YRODWLOLGDG GHHORIML S&W FVYRVY & HJ B DOH RD\G R
GH ORV SURGXFWRYV &DEH GHVWDFDU TXH HQ QR VH KDQ UHFLELGR VDQFLRQH
GH UHVLGXRYV

8QR GH ORV SULQFLSDOHYV ULHVJRV LGHQWLILFDGRY HV HO DXPHQWR GH FRVWH
PDWHULDYV SULPDV FU«WLFDV SDUD HO QHJRFLR DIHFWDQGR DO SUHFLR GH ODV Pl
ULHVJR VH JHVWLRQD GH IRUPD GLDULD GHQWUR GH ODV RSHUDFLRQHV GH OD &
PDWHULDV SULPDV SULPDUBRVY RWHRXQGDBBLDORYV UHVXOWDGRV PXHVWUDQ FRPR
FRVWHV H LPSDFWR DPELHQWDO D WUDY8V GH OD PD[LPL]DFL+Q GH FLUFXODULGD
XVR GH PDWHULDO UHFXSHUDGR

(Q HO *UXSR FRQWLQX+ LQQRYDQGR \ PHMRUDQGR SURFHVRV SDUD RSWLPL]C
WDVD GH UHFLFODMH GLVPLQX\+ UHVSHFWR DO HMHUFLFLR DQWHULRU GHELGR D C

E «i8h[? ?Z +8 "g+?3? [éP

(Q $SFHULQR[ OD JHVWL+*Q GH UHVLGXRV HV XQD SULRULGDG /D &RPSD «D HVWY F
DPELHQWDO \ OD RSWLPL]DFL+xQ GH ORV UHFXUVRV 3DUD ORJUDUOR KD LPSOHP}
HQ WRGDV ODV SODQWDYV TXH LQFOX\HQ OD VHQVLELOL]DFL*xQ \ IRUPDFLxQ HO
QRUPDWLYR \ OD WUDQVSDUHQFLD

$FHULQR[ LGHQWLILF+ OD RSRUWXQLGDG GH ODQ]DU DO PHUFDGR XQ SURGXFWR L
PD\RU FXRWD GH PHUFDWR O0®R]+ HO SURGXFWR EDMR HQ HPLVLRQHV (&2 $&; HQ |
GH PDWHULDO UHFLFODGR

(O *UXSR VH KD DFRJLGR DO SHULRGR GH DSOLFDFL*xQ SURJUHVLYD SKDVH LQ S
UHSRUWH GHWDOODGR GH HVWRV LPSDFWRV D ORV SU*x[LPRV HMHUFLFLRV
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'QIRUPDFL+Q 6RFLDO

3HUV RWWROSI(RS 6
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/ID ILORVRI«D GH $FHULQR[ VLW , D DO HPSOHDGR FRPR HO SULQFLSDO DFWLYR GH C
FRQ HO FUHFLPLHQWR \ SURJUHVR LQGLYLGXDO \ GH GHVDUUROOR GH OD SODQWI
$VLPLVPR HO *UXSR HVWY FRPSURPHWLGR FRQ OD VHJXULGDG HQ VXV IYEULFD
HVSDFLR ODERUDO VHJXUR SDUD WRGRV HV XQD SULRULGDG (Q WRGDV ODV LQVW
\ RILFLQDVA OD SURWHFFL+Q GH OD VDOXG \ OD LQWHJULGDG I«VLFL (O HTXMIRC
KXPDQR GH OD &RPSD «D UHSUHVHQWD HO HVODE+Q FODYH GH OD FDGHQD GH

VHFWRULDO &RQ HVWH HQIRTXH $FHULQR[ SURPXHYH SRO«WLFDV GH GHVDUUROO

%DMR HVWD SUHPLVD HO *UXSR PDQWLHQH XQ FRPSURPLVR DFWLYR FRQ HO
HOQOWHQGLHQGR TXH OD FRPSHWLWLYLGDG LQGXVWULDO HQ ODV JHRJUDI«DV HQ OD
WS8FQLFD \ HO FRPSURPLVR GHO WDOHQWR

,PSDFWRV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHOC

HVYWUDWHJILD \ HO PRGHOR GH QHJRFLR

6%0

$ FLHUUH GHO HMHUFLFLR HO *UXSR $FHULQR[ FXHQWD FRQ SURIHVLRQD:
TXH WLHQHQ HO WDOHQWR QHFHVDULR SDUD DERUGDU ORV UHWRV GH OD W
GHVFDUERQL]DGD \ FLUFXODU \ FRQ ODV FDSDFLGDGHV UHTXHULGDV SDUD DGDS
SURGXFWLYRV \ PRGHORV FRPHUFLDOHYV

IRV HPSOHDGRVY VRQ HQ VX JUDQ PD\RU«D DVDODULDGRYVY HV GHFLU TXH PDQ
$FHULQR[ \D VHD PHGLDQWH XQ FRQWUDWR ILMR R WHPSRUDO $GHPYV
$FHULQR[ FRODERUD FRQ GLIHUHQWHY SURIHVLRQDOHV TXH VL ELHQ QR IRUPDQ S
YDORU DO QHJRFLR (O *UXSR FXHQWD FRQ SHUVRQDO VXEFRQWUDWDGR D WUD
FLHUUH GHO HMHUFLFLR HO *UXSR FRODERUz* FRQ FRQWUDWLVWDYV D\
DXW+xQRPRV 'LFKDV FRQWUDWDFLRQHY UHVSRQGHQ D QHFHVLGDGHVY HVSHF«ILFDV

1R REVWDQWH OD LQIRUPDFL*xQ UHODWLYD D OD SODQWLOOD \ OD EUHFKD VDC
H[FOXVLYD DO SHUVRQDO DVDODULDGR GHO *UXSR (Q DTXHOORV FDVRV HQ OfF
FRQWUDWLVWD HVWD VH HVSHFLILFD GHELGDPHQWH

/ID &RPSD «D KD HYDOXDGR ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV GH LPSRI
SURSLR GHO *UXSR PHGLDQWH XQ DQYOLVLY GH GREOH PDWHULDOLGDG WDO \ FR
DQYOLVLYVY FXEUH ODV RSHUDFLRQHYV SURSLDV GH $FHULQR[ \ VXV IDVHV DQWHULRI

&RPR UHVXOWDGR VH KD GHWHUPLQDGR TXH HO *UXSR SXHGH WHQHU XQ LPSD
SDUWLFXODU HQ HO SHUVRQDO GH IYEULFD \ GH ORV FHQWURYV GH VHUYLFLR /D
LPSDFWRYV TXH OD &RPSD «D JHVWLRQD FRQ ULJRU (O LPSDFWR QHJDWLYR PYV VI
SRU HO WUDEDMR TXH UHDOL]DQ HVWRV HPSOHDGRV 1R REVWDQWH VH WUDWI
PHQFLRQD QR DIHFWDQ D WRGR HO FROHFWLYR GHO SHUVRQDO SURSLR VLQR T
VRQ ORV RSHUDULRV GH ODV IYEULFDV \ GH ORV FHQWURYV GH VHUYLFLRV TXH PDQ

3bUD PLWLJDU HVWH LPSDFWR OD &RPSD «D QR VROR VH OLPLWD DO FXPSOLPLHC
VHIXULGDG SURDFWLYD (Q FRQWUDSRVLFLxQ JHQHUD XQ LPSDFWR SRVLWLYR PH
GH WUDEDMR DGDSWDGRV HQ FDVRV GH LQYDOLGH] R LQFDSDFLGDG (VWD SUYFWV
VLQR TXH SUHVHUYD HO FRQRFLPLHQWR FU«WLFR GHQWUR GH OD RUJDQL]DFL£Q \

kg JIOHVARY-gP8 $QY
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5HVSHFWR D ORV ULHVJRV TXH DERUGD OD &RPSD «D UHODWLYRY DO SHUVRQDO S
SURGXFWLYD GHULYDGD GH ORV DOWRV «QGLFHY GH DEVHQWLVPR ODERUDO FDU!
ULHVJR SDUD $FHULQR[ (VWR LPSDFWD GLUHFWDPHQWH HQ VX FDSDFLGDG RSH
DERUGD HVWH ULHVJR D WUDY8V GH XQD VHULH GH RSRUWXQLGDGHYV

$FHULQR[ HQWLHQGH OD PHMRUD GH ODV FRQGLFLRQHV ODERUDOHV FRPR XQD S
*UXSR IRPHQWD XQD FXOWXUD GH FRPSURPLVR \ ELHQHVWDU SDUD VXV SURIHVI
ODERUDO IOH[LELOLGDG \ RWUDV SUHVWDFLRQHV VRFLDOHV FRPR VHJXUR P§GLF
FRPLGD R IRQGRV GH SHQVLRQHV HQWUH RWURV TXH KDFHQ TXH OD HPSUHVD VH

$GHPYV $FHULQR[ QR KD LGHQWLILFDGR RSHUDFLRQHV SURSLDV FRQ ULHVJR VLI
REOLJDWRULR R WUDEDMR LQIDQWLO

* HMEQ GH IP SDARV UHMIRV\ RSRUXQICDGHV

SRO«WLFDV UHODFLRQDGDV FRQ ORV HPSOHDGRYV
6

(O&+*GLJR GH &R@EFXMFX\DIDL]DGR HQ HY OD SLHGUD DQJXODU TXH JX«D HQWI
UHODFLRQDGDV FRQ ODV SHUVRQDV \ HO OXJbU GH WUDEDMR (VWH FxGLJR JDUDQ
GH RSRUWXQLGDGHY OD VHJXULGDG \ VDOXG GH WRGDV ODV SHUVRQDV TXH WUDE
HILVWHQFLD GH XQ HQWRUQR GH WUDEDMR UHVSHWXRVR FRQ XQ WUDWR MXVWR k

(V GHFLU D WUDY8V GH HVWH F+£tGLJR VH UHFRJH HO FRPSURPLVR GHO *UXSR $F
ODERUDOHVY GH WRGRV ORV HPSOHDGRV DWHQGLHQGR D ORV UHFRQRFLGRV HQ
SULQFLSLRVY HQ ORV TXH VH EDVD HO 3DFWR 0XQGLDO GH 1DFLRQHV 8QLGDV UH
LQIDQWLO \ GH FXDOTXLHU IRUPD GH FRDFFL*xQ ODERUDO

(VSHF«ILFDPHQWH HQ HVWH &+*+GLJR VH LQGLFD WDPELSQ TXH HO *UXSR $FHUL!
FRQGXFWD UHDO R SRWHQFLDO TXH HQWUD H GLVFULPLQDFL+Q SRU UD]+Q GH
VH[XDO HVWDGR FLYLO HGDG UHOLJL*xQ LGHRORJ«D GLVFDSDFLGDG R FXDOTXL
ODV DFWLYLGDGHV SURSLDV GHO *UXSR FRPR HQ ODV TXH VH SXGLHUDQ UHDOL]DU

(Q FRQ REMHWR GH DOLQHDU ODV SRO«WLFDV GHO *UXSR FRQ ORV QXHYRYV
$FHULQR[] DS3RO«WLFD GH GHUHFKFOLEXPOGRRFRQ OD 'HFODUDFL*Q 8QLYHUVDO G
UHFWRUHVY VREUH ODV (PSUHVDV \ ORV 'HUHFKRV +XPDQRV GH OD 218 ODV /«Qt
&RRSHUDFL+Q \ HO 'HVDUUROOR (FRQ*PLFR SDUD HPSUHVDV PXOWLQDFLRQDOHV
0XQGLDO GH 1DFLRQHYV 8QLGDV ORV SULQFLSLRVY UHFRJLGRVY HQ ORV FRQYHQLRYV
FRPR OD '"HFODUDFL+Q WULSDUWLWD GH 3ULQFLSLRVY VREUH ODV HPSUHVDV PXOWL

(VWD SRO«WLFD UHFRJH HO FRPSURPLVR GHO *UXSR $FHULQR[ GH DGRSWDU ODV
ORV ULHVJRV \ HIHFWRV DGYHUVRV HQ PDWHULD GH GHUHFKRV KXPDQRV LQFOX\
GHULYDU GH VXV SURGXFWRV VHUYLFLRV \ RSHUDFLRQHVY R GH ODV SHUVRQDV
FRPHUFLDOHY FRQ HO *UXSR D OR ODUJR GH VX FDGHQD GH DFWLYLGDGHV /RV S|
OD PHGLGD TXH SURFHGD D ODV SHUVRQDV I«VLFDV R MXU«GLFDV TXH PDQWHQJI
HQWLGDGHV TXH LQWHJUDQ HO *UXSR $FHULQR[ D OR ODUJR GH VX FDGHQD GH DF

'"HO PLVPR PRGR HO *UXSRR&URIEHD X@H ,JXDOGDG 'LYHUWPWX\EGDREMHWROKXY LEIQDIL
FRPSURPLVR GH $FHULQR[ HQ HVWRV YPELWRV LPSXOVDQGR XQ HQWRUQR TXH
DXVHQFLD GH FXDOTXLHU GLVFULPLQDFL£Q \ TXH SURPXHYD OD GLYHUVLGDG H L
FRQIRUPLGDG FRQ OD OHJLVODFL+*Q YLIJIHQWH GH FDGD SD«V \ FRQ ODV PHMRUHYV ¢

IRV SULQFLSLRVY DQWHULRUHV VH SUR\HFWDQ VREUH ORV SURFHVRV GH VHOHEFF
BRO«WLFD GH 6HOHFFL+*Q \ 3URPRFL*xQ HQ HO WUDEDMR HVWDEOHFH ORV SULQFLS
TXH ORV SURFHVRV GH UHFOXWDPLHQWRY VH UHDOLFHQ DWHQGLHQGR D ORV SUL
EDVHV SDUD SUHYHQLU OD GLVFULPLQDFL+*Q GXUDQWH ODV IDVHV GH FRQWUDWDF

/IDV SRO«WLFDV GHVFULWDV SURPXHYHQ OD HOLPLQDFL*Q GH OD GLVFULPLQDFL=%C
GH RSRUWXQLGDGHV \ HO GHUHFKR D OD OLEHUWDG GH DVRFLDFL+Q \ DGHPYV H\
OD GLVFULPLQDFL+*Q VH HYLWH PLWLJXH \ DWLHQGD XQD YH] GHWHFWDGD

kg JIOHVARY-gP8 $QY



. Q[,gZY ? °?E «i8h[? g[-gP8 & g?YUVva

&XHQWD WDPELBROKR/QFIDD&RUSRUDWLYD GHOTXBQ®HI LGH GIEXG XOMAPWRY SXHGHQ VH
WUDY8V GHO &DQDO FXYOHV VRQ ORV PHFDQLVPRV \ TX§ LQIRUPDFL*Q GHEHQ FR
WDPEL8Q ODV JDUDQW«DV SDUD HO LQIRUPDQWH \ ODV SHUVRQDV DIHFWDGDV .
H[SUHVD GH FXDOTXLHU WLSR GH UHSUHVDOLD

$GHPYV HO *UXSR GLVBRMHNGFHDX®® GLOLIJHQFLD GHELGD HQ PBSWREDDB DG W D/REAVE k
TXH HVWDEOHFH HO FRPSURPLVR GH $FHULQR[ FRQ LGHQWLILFDU SUHYHQLU
$FHULQR[ SXHGD FDXVDU D ODV SHUVRQDV \ DO PHGLR DPELHQWH

&DEH GHVWDFDU TXH HVWDV SRO«WLFDV HVWDEOHFHQ TXH OD &RPSD «D YHODL
DSOLTXHQ HQ VX FDVR \ HQ OD PHGLGD TXH SURFHGD D ODV SHUVRQDV TXH PDQ\
OR ODUJR GH VX FDGHQD GH DFWLYLGDGHYV

IDVHPSUHVDV HVSD RODV GHO *UXSR $FH U LICR]QMDPGE H § IIAEKRHBMEDIXH BRR U REMHW I
UHGXFLU ODV GLIHUHQFLDV HQWUH KRPEUHV \ PXMHUHV FRQ PHGLGDV UHODWLYD)
KRPEUHV \ PXMHUHV \ FRQFLOLDFL*Q (Q SDUWLFXODU HQ HO $FHULQR[ 6% ¢
QHJRFLDGR QXHYRV 30DQHV GH ,JXDOGDG WDO \ FRPR VH GHWDOOD HQ HO DSDUMW

(Q PDWHULD GH VHJXULGDG \ VDOX@ROKMLIFQRL @PBOLEDGOQOBH 6HIJXULGDG 6DO>
DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFL+*Q (O *UXSR HQWLHQGH OD VHJX
TXH RULHQWDQ VX DFWXDFL+Q KDFLD HO SURS+*VLWR GH FRQVROLGDU VX SRVLFL=+
GH DFHUR LQR[LGDEOH \ GH DOHDFLRQHV GH DOWR UHQGLPLHQWR

/D ILUPH FRQYLFFL+Q GH TXH WRGRV ORV LQFLGHQWHV H LPSDFWRY QHJDWLYRYV V
SUHYHQLEOHV \ HYLWDEOHV SHUPLWH DO *UXSR $FHULQR[ GHVDUUROODU VXV DF
ULHVJRV HQ DUDV GH VX UHGXFFL+Q PLQLPL]DFL+Q R HOLPLQDFL*Q $FHULQR]

HOHPHQWR HVHQFLDO SDUD PDQWHQHU VXV QLYHOHV GH VHJXULGDG \ VDOXG 3DL
ORV UHFXUVRV QHFHVDULRV FRQ HO ILQ GH LPSXOVDU OD PHMRUD FRQWLQXD V
PHGLEOHV LQIRUPDQGR GH WRGR HOOR D ORV PHUFDGRV EDMR ORV SULQFLSLR\
LQIRUPDFL+Q

$ WUDY8V GH HVWD SRO«WLFD VH GHILQHQ WDPEL8Q ODV SULRULGDGHV \ VH LQVW
$GHPYV VH HVWDEOHFH FRPR DVSHFWR HVHQFLDO HQ OD LPSOHPHQWDFL+Q GH O
FRPXQLFDFLxQ FRQVXOWD \ SDUWLFLSDFL+*Q DFWLYD GH ORV WUDEDMDGRUHV \ R
oDV SHUVRQDYV TXH GHVDUUROODQ VX WUDEDMR HQ ODV LQVWDODFLRQHYVY GHO *U>

(Q HVWH FRQMXQWR GH SRO«WLFDV VH HVWDEOHFH TXH HO &RQVHMR GH $GPLQLV
HO UHVSRQVDEOH ,OWLPR GH GHILQLU OD HVWUDWHJLD \ VXSHUYLVDU ORV ULHVJ
DO FDSLWDO KXPDQR OD GLYHUVLGDG H LQFOXVL*xQ ORV GHUHFKRV KXPDQRV \ O

(O *UXSR FXHQWD D/GNPYHWP PR GHEIHWWONGIRYQ HQ HO HVWYQGDU ,62 SDUD OD VD!
WUDEDMR \ TXH FXPSOHQ ORV UHTXLVLWRV HVWDEOHFLGRV SRU OD QRUPDWLY
DSOLFDFLxQ GH OD HVWUDWHJLD FRUSRUDWLYD GH VDOXG \ VHIXULGDG \ HQ HC
*UXSR FXHQWD FRQ ODV 5HJODV &DUGLQDOHYVY TXH SHUPLWHQ GHILQLU FULWHULR
\ VDOXG PYV FU«WLFRV GH ODV RSHUDFLRQHV (VWH FRQMXQWR GH UHJODV VH Gt
ORV FHQWURV FRQ HO REMHWLYR GH HOLPLQDU FXDOTXLHU GD R D ORV HPSOHDG
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&RPSURPLVR FRQ ODV SHUVRQDYV
6 6

(O *UXSR $FHULQR[ HVWY FRPSURPHWLGR FRQ OD FUHDFL+Q GH XQ HQWRUQR ODE
FRQ VXV HPSOHDGRV GH IRUPD GLUHFWD FRPR FRQ ORV UHSUHVHQWDQWHV GH
FRQWLQXD \ ELGLUHFFLRQDO FRQ WRGRV HOORV (Q HVWH VHQWLGR OD &RPSD «I
FRQ ORV HPSOHDGRV TXH DVHJXUDQ GLFKD UHODFL+Q FRQWLQXD \ TXH HVWYQ LP¢
OD 'LUHFFL*Q GH 5HFXUVRV +XPDQRYV

/ID LQIRUPDFL+xQ TXH VH UHFRJH D WUDY8§V GH HVWRV PHGLRV VH DQDOL]D \ VF
GHVSOLHJXH GH PHGLGDV H LQLFLDWLYDV SDUD JHVWLRQDU ORV LPSDFWRYV ULH
TXH KDQ VLGR LGHQWLILFDGRYV

&RQ HVWH ILQ $FHULQR[ KD IRUWDOHFLGR ORV FDQDOHY GH GLYORJR VRFLDO \ FF
QXHYR SURFHVR GH FRQVXOWDD HQFXHVWD GH FRPSHBRXWRWDNMNWBONMUPLWHQ UHFDE
VLVWHPYWLFD OD SHUFHSFL+Q GH ORV HPSOHDGRY VREUH DVSHFWRYV FODYH SDL
FROQRFHU VXV QHFHVLGDGHY WUDQVIRUPDQGR ODV SHUFHSFLRQHV VREUH VDWLVI
FRQFUHWRY TXH GHQ UHVSXHVWD D ODV QHFHVLGDGHY GHWHFWDGDYV

(O GLYORJR FRQWLQXR \ OD SDUWLFLSDFL+Q GH ORV HPSOHDGRVY VRQ HVHQFL
FRODERUDFL+Q DFWLYD FRQ ODV RUJDQL]DFLRQHY VLQGLFDOHV IXQGDPHQWDGD |
GH VX OHJLWLPLGDG FRPR UHSUHVHQWDQWHY GHO SHUVRQDO SURSLR (VWD UHOTL
RULHQWDQ VXV EXHQDV SUYFWLFDV FRUSRUDWLYDV DVHJXUDQGR XQ PDUFR GH G

$ WUDY8V GH UHXQLRQHV SHUL*GLFDV FRQ ORV UHSUHVHQWDQWHY GH ORV WUDE
PDQHUD FRQMXQWD ODV FRQGLFLRQHV GH WUDEDMR OD UHWULEXFL+Q OD UHVR
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FRKHVL+Q LQWHUQD \ FXDOTXLHU DVXQWR GH SUHRFXSDFL+Q R LQWHUSV FRP,Q G|
ORV SURFHVRYVY GH QHJRFLDFL+xQ \ DFWXDOL]DFL+xQ GH ORVY FRQYHQLRY FROHFWLYF

OXHVWUD GH OR GHVFULWR DQWHULRUPHQWH VRQ ORV HQFXHQWURYV PDQWHQLG
6HIJXULGDG \ 6DOXG ODV FXDOHV DVHJIJXUDQ TXH ORV UHSUHVHQWDQWHY OHJDOH"
YLGD GH OD RUJDQL]DFL*Q

3RU RWUR ODGR GHVGH HO *UXSR $FHULQR[ KD HVWDEOHFLGR VHVLRQHV SH
WUDWD GH XQ IRUR GH DOWR QLYHO GRQGH ORV UHVSRQVDEOHV LQIRUPDQ VRI
VRVWHQLELOLGDG R GLJLWDOL]DFLxQ HQWUH RWURV 'H HVWD IRUPD ORV HPSOH
XQLGDG GH QHJRFLR \ JHRJUDI«D HQ OD TXH GHVDUUROOHQ VX DFWLYLGDG DV«
DVXQWRY GH DFWXDOLGDG UHODWLYRY D OD HVWUDWHJLD GH OD &RPSD «D 'HO
FRPXQLFDFL+xQ EDVDGD HQ HVFXFKDU ORV LQWHUHVHV \ RSLQLRQHYVY GH ORV FRO
&RPLWE8 GH ,QQRYDFL+*+Q TXH UHFRJH WRGDV ODV VXJHUHQFLDV GH PHMRUD FRQYV
SDUD WRGRVY ORV HPSOHDGRYV

2WUR PHFDQLVPR GH FRPXQLFDFL+Q HV HO SURFHVR GH HYDOXDFL+Q GHO GHVHPS
SRU 2EMHWLYRV '32 /IDV UHXQLRQHV TXH VH FHOHEUDQ FRPR SDUWH GHO VLVYV
LQGLYLGXDOHYVY GH OD SODQWLOOD FRQ ORV REMHWLYRV GH OD &RPSD «D IRPHQ
UHVSRQVDEOHY GLUHFWRV GH FDGD HPSOHDGR (VWH SURFHVR GH JHVWLxQ GHO ¢
OD FRPXQLFDFL+*Q ELGLUHFFLRQDO GRQGH FDGD UHVSRQVDEOH WUDVODGD OR
FRQVWDQWH $O0 UHDOL]DUVH UHXQLRQHV GH VHIXLPLHQWR D PLWDG GH SHU«RGH
UHDO \ VH RWRUJD DO HPSOHDGR XQ HVSDFLR DFWLYR SDUD FRPSDUWLU VXV LP:
HPSOHDGR

8QR GH ORV REMHWLYRYV SULRULWDULRY GH $FHULQR[ HV IRPHQWDU HO ELHQHVWL
VDOXGDEOH HQ HO TXH ORV HPSOHDGRV VH VLHQWDQ F+tPRGRV VDWLVIHFKRV \ V
OD JHVWL+Q GHO ELHQHVWDU FRPR XQ HVWDGR GH HTXLOLEULR TXH HQJORED OD

5HIRUIDQGR HVWH FBBSEBRPEDR«D KD LPSOHPHQWDGR XQ SUR\HFWR SLORWR G
SVLFRVRFLDOHVY HQ VXV FHQWURYV GH (VSD D XWLOL]DQGR OD PHWRGRORJ«D 36,&
OH SHUPLWH GLVH DU DFFLRQHV SUHFLVDV SDUD PLWLJDU ULHVJRV SVLFRVRFL
DVHIJXUDQGR XQ HQWRUQR GH WUDEDMR PYV VDOXGDEOH

3RU _ OWLPR WRGRV ORVY HPSOHDGRV WLHQHQ D VX GLVSRVLFL*xQ HO FDQDO GH G
FXDOTXLHU LUUHJXODULGDG R FRQGXFWD LQDSURSLDGD TXH GHWHFWHQ GH IRUPI
HPSOHDGRVY SXHGHQ QRWLILFDU FXDOTXLHU SHOLJUR UHODWLYR D OD VDOXG \ VH
LOQVWDODFLRQHYV X RSHUDFLRQHYV

(O IXQFLRQDPLHQWR GHO FDQDO GH GHQXQFLDV VH HQFXHQWUD H[SOLFDGR F¥
HPSUHVDULDO GH HVWH LQIRUPH /RV WUDEDMDGRUHY WDPELSQ SXHGHQ UHFXUUL
GH ORVY WUDEDMDGRUHYV GHOHJDGRY GH SHUVRQDO FRPLWSV GH HPSUHVD TXLE
UHFODPDFLRQHVY GH HVWRYV

(O *UXSR RUJDQL]D DQXDOPHQWH OD 6HPDQD GH OD 6HJXULGDG 6DOXG \ OHGLI
MRUQDGDV \ VH SURPXHYHQ DFWXDFLRQHV WDQWR HQ ODV RILFLQDV FRPR HQ V
FROQOWLQHQWHY &RQFUHWDPHQWH VH RUJDQL]DQ DFWLYLGDGHV GLDULDV GH IRUI
SURGXFFL+Q HQ IXQFL+Q GH ODV SULQFLSDOHV FDXVDV GH DFFLGHQWDELOLGDG
RSRUWXQLGDG SDUD TXH OD &RPSD «D VH FRPXQLTXH FRQ ORV HPSOHDGRV \ SD
LQTXLHWXGHV \ RSLQLRQHV HQ XQ WHPD WDQ UHOHYDQWH SDUD HO *UXSR FRPR H

OHGLGDVY SDUD JHVWLRQDU ORV LPSDFWRV ULHVJRV \ RSRUW
6 6 6 6 6 6

/ID FXOWXUD GH $FHULQR[ VH IXQGDPHQWD HQ VX PLVL+Q YLVL+Q \ YDORUHV FR
SHUVRQDV \ FRQFUHWDPHQWH HO FRPSURPLVR GHO *UXSR FRPR HPSOHDGRU
&RPSD «D WUDEDMD FDGD G«D SDUD DVHJXUDU TXH HO ELHQHVWDU GH ORV HPSO
XQD FXOWXUD GH FRPSURPLVR PXWXR \ RIUHFLHQGR HVWDELOLGDG IOH[LELOLGD
$FHULQR[ DGRSWD PHGLGDV SDUD JHVWLRQDU ORV LPSDFWRV HQ ORV HPSOHEL
RSRUWXQLGDGHV H LPSDFWRV SRVLWLYRVY HQ OD SODQWLOOD \ FRQWUDWLVWDV
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(QWRUQR GH WUDEDMR VHJXUR

(O *UXSR PLQLPL]D ORV ULHVJRVY ODERUDOHYV FUHDQGR XQ HQWRUQR VHJXUR \ VD
VXV RILFLQDV IYEULFDV FHQWURYV GH VHUYLFLR \ DOPDFHQHV LQFOX\HQGR D
IDEULFDFL+Q GH DFHUR LQR[LGDEOH \ DOHDFLRQHV LPSOLFD FRPSOHMRYV SURFHV
VDOXG GH ORV WUDEDMDGRUHV DV« FRPR ULHVJRV TX«PLFRV \ I«VLFRV LQWU«Q
JHVWL£Q

(Q ORV FHGQQWWRWEDMR GHO *UXSR $FHULQR[ VH UHDOL]DQ DQYOLVLV GH ULHVJRY
PHGLDQWH OD LGHQWLILFDFL*xQ GH IDFWRUHV FU«WLFRV FRPR ULHVJRV HUJRQ=F
PDQLSXODFL+xQ GH FDUJDV TX«PLFRV H[SRVLFL+xQ D VXVWDQFLDV SHOLJURVDV \

/IDV VRFLHGDGHY GHO *UXSR FXHQWDQ FRQ VLVWHPDV6BH JHYDWER Q0 B DAMDIGRY \HVH 8
HQ HO WUDEDMR \ TXH FXPSOHQ ORV UHTXLVLWRVY HVWDEOHFLGRY SRU OD QRUPD
GHILQHQ ODV SUYFWLFDV \ SURFHGLPLHQWRV \ VH HVWDEOHFHQ LQGLFDGRUHV G
WRWDOLGDG GHO SHUVRQDO OXJDUHV GH WUDEDMR \ DFWLYLGDGHV FX\R FRQWUF
DOJXQR GH HVWRV 6LVWHPDV GH *HVWL=+*Q

3DUD OD &RPSD «D HV XQD SULRULGDG SURSRUFLRQDU SXHVWRVY GH WUDEDMR DG
QHFHVDULDY SDUD FRQWURODU HVWRV ULHVJRVY VXHOHQ VHU FRPSOHMDV $FHULC(
6HIJXULGDG GH 3URFHVR 360 HQIRFDGRV HQ HO DQYOLVLV VLVWHPYWLFR SDUD
ULHVJRV DVRFLDGRVY FRQ ORV SURFHVRV LQGXVWULDOHYVY JDUDQWL]DQGR DV« OD

/D 360 HV XQD FRPELQDFL*Q GH KDELOLGDGHV GH LQJHQLHU«D RSHUDFLRQHV \
PD\RUHV UHODFLRQDGRV FRQ OD SS§UGLGD GH FRQWHQFL+*+Q GH SURGXFWRV TX«F
GHULYDU HQ FRQWDPLQDFLRQHV H[SORVLRQHV LQFHQGLRV $FHULQR[ VH EDVD
GHILQLU VX PDUFR GH DFWXDFL+Q HQ 360 S HM :RUOG BWHHO (XURSHDQ &HQW
3URFHVV 6DIHW\

&DGD FHQWUR GH WUDEDMR GHO *UXSR GLVSRQH GH XQ 30DQ GH (PHUJHQFLD H
RSHUDFLRQHYVY JDUDQWL]DQGERGHRODEMRERQ QDIFV tMXWRULGDGHY ORFDOHYV /D HILI
YDOLGD PHGLDQWH XQ SURJUDPD SHUL+GLFR GH VLPXODFURV AWDQWR SDUFLD!
FRQWLQXDPHQWH ORV PHFDQLVPRY GH UHVSXHVWD
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&XDQGR VH SURGXFHQ FDPELRV HQ ODV LQVWDIHDRAIRQKY DX YREHIDNG BRQRIN € WJ R
&KDQJH OR& (Q HVWRV DQYOLVLVY ORV HPSOHDGRV SXHGH@EXDCGUMHIVDW SHIL R
REVHUYDFL+xQ SUHYHQWLYD TXH FRQVLGHUHQ

&RPR PHGLGD GH SUHYHQFL+Q UHVXOWD FURWFRDPLH@ FROGBOIFHOFLEDLHQ PDWHULL
VHIXULBYGXQD KHUUDPLHQWD HVHQFLDO FRPR DFFL+Q SUHYHQWLYD SDUD DVHJ
FRQWUDWLVWDV I[UHQWH D ORV ULHVJRV TXH SXHGDQ VXUJLU HQ ODV DFWLYLGDGH

(Q HVWH VHQWLGR HO *UXSR UHDOL]+* XQD H[WHQVD ODERU GH GLIXVLxQ \ FRPX
RUJDQL]DQGR MRUQDGDV GH VHIXULGDG HQ WRGRVY ORV FHQWURYV \ FRPSDUWLHQ((
HTXLSRV

, JXDOPHQWH FRPR PHGLGD GH LQWHJUDFL+Q GH OD FXOWXUD GH VHJIJXULGDG HQ
GH ODV IYEULFDV FXHQWDQ FRQ REMHWLYRY YLQFXODGRV D OD PHMRUD HQ HO GH
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$FHUI WDPELSQ KD ILUPDR\R YHUBFSXODGRY D LQGLFDGRUHYVY GH VRVWHQLELOLGDG F
DFFLGHQWDELOLGDG HQWUH VXV HPSOHDGRV (Q FRQFUHWR HO REMHWLYR HV P}
IUHQWH DO DR DQWHULRU HQ ODV IYEULFDV GHO *UXSR

'"HULYDGR GHO LPSDFWR DQWHULRU VXUJH XQ ULHVJR DO FXDO $FHULQR[ GHEH k
SURGXFWLYLGDG GHO *UXSR

8Q SULPHU SDVR SDUD PLWLJDU HVWH ULHVJR HV UHDOL]DU XQ VHJXLPLHQWR HI[K
HOOR VH DQDOL]D FDVR SRU FDVR \ VH PDQWLHQH XQD FRPXQLFDFL+Q FRQVWDQW
ILQ GH ORJUDU XQ PHMRU UHSRUWH TXH UHSHUFXWD HQ OD JHVWL*Q PVYV HILFL
FRQFLHQFLDFL+Q GH ORV WUDEDMDGRUHVY \ PDQGRV LQWHUPHGLRV HV XQ DVSHFV
PHMRU JHVWL+Q GH ORV LQFLGHQWHY \ GH ODV EDMDV ODERUDOHYV

1R REVWDQWH FXDQGR D SHVDU GH ORV FRQWUROHV \ ODV PHGLGDV GH SUHYF
DFFLGHQWH TXH FRQOOHYD XQD LQFDSDFLGDG R LQYDOLGH] GH XQR GH ORV WI
UHXELFDFL+xQ \ DGDSWDFL+tQ GHO SXHVWR GH WUDEDMR

$WUDFFL+Q GHO WDOHQWR

/D &RPSD «D HVWY FRPSURPHWLGD FRQ OD DWUDFFL+Q GHO WDOHQWR MRYHQ S
PRGR FXHQWD FRQ SURJUDPDV SDUD UHFL§Q JUDGXDGRV TXH OHV SHUPLWHQ DG
KDELOLGDGHY DQDO«WLFDV FRPXQLFDWLYDV \ GH JHVWL+Q DGHPYV GH WHQHU |
RUJDQL]DFL+Q

$FHULQR[ WDPEL8Q KD ILUPDGR DFXHUGRV GH FRODERUDFL+Q FRQ PYV GH XQLY!
LQFRUSRUDU QXHYR WDOHQWR D OD &RPSD «D \ DO PLVPR WLHPSR IDFLOLWDU D
OD ODERUDO

/ID &RPSD «D HVWY SUHVHQWH WDPEL8SQ HQ IHULDV IRURV \ HYHQWRV TXH OH GD
ODERUDOHV TXH RIUHFH HQ GLYHUVRV YPELWRY D ORV FDQGLGDWRY &RQ HVWDYV
HPSOHR SDUD WRGRV ORV FROHFWLYRV LQFOXLGRY DTXHOORYV PHQRV UHSUHVHQ\

8Q HMHPSOR HV OD SDUWLFLSDFL+Q GHO *UXSR HQ SURJUDPDV FRPR 6WHHO ¢
$VVRFLDWLRQ (O *UXSR KD SDUWLFLSDGR SRU VHIJXQGR D R FRQVHFXWLYR D W
81(6,' 6H WUDWD GH XQ SURJUDPD GH DSUHQGL]DMH \ FRPSHWLFL+Q TXH VXEL
H[FHOHQFLD \ HO GHVDUUROOR GHO WDOHQWR HQ OD LQGXVWULD VLGHU ZUJLFD
DFHUFDQGR HO PXQGR GH OD SURGXFFL+Q GH DFHUR D HVWXGLDQWHV XQLYHU
HVYWXGLDQWHY GRFWRUDOHYV M*YHQHV LQYHVWLIJDGRUHVY GH FHQWURV WHFQRO*®
FRPHQ]DQGR VX H[SHULHQFLD HQ HO VHFWRU (Q OD HGLFL+*xQ GH HO *UXSR VL
SDUWLFLSDQWHY HQ HO 7RS

$GHPYV GH OD DWUDFFL+Q GH SHUILOHV MzxYHQHV $FHULQR[ HV FRQVFLHQWH GHO
WDOHQWR VHQLRU 3RU HOOR HO *UXSR HVWY FRPSURPHWLGR FRQ OD UHDOL]DFI
D RV TXH DSRUWHQ YHWHUDQ«D \ FRQRFLPLHQWR

(PSOHR HVWDEOH \ GH FDOLGDG

/ID &RPSD «D IRPHQWD XQD FXOWXUD GH FRPSURPLVR PXWXR FRQ ORV HPSOHDGR
FRQWUDWRY LQGHILQLGRY DGHPYV GH XQD SRO«WLFD VDODULDO WUDQVSDUHQW
HO TXH FRPSLWH $FHULQR[ OD UHWHQFL+Q GHO FRQRFLPLHQWR W8FQLFR HV OD Y

(Q HYWH VHQWLGR HO *UXSR KD UHDOL]DGR XQD YDORUDFL+Q REMHWLYD GH ORYV
ILQ GH JDUDQWL]DU XQD HVWUXFWXUD MXVWD QHXWUD \ VLQ VHVJRV 5HYLVD WI
WHQHU FRPSHWLWLYLGDG \ JDUDQWL]DU OD HTXLGDG $GHPYV JDUDQWL]D XQD U
RSHUD DVHJXUDQGR VDODULRYV TXH FXDGUXSOLFDQ HO HVWYQGDU GH VDODULR G

$VLPLVPR OD HPSUHVD LPSOHPHQWD SODQHV GH GHVDUUROOR TXH PXHVWUDQ
HPSOHDGRU GH UHIHUHQFLD TXH ILGHOL]D QR VROR D FOLHQWHYV VLQR WDPELS
ILGHOL]DFL+Q $FHULQR[ SURPXHYH UHXQLRQHV GH VHJXLPLHQWR FRQ HO HPSOH
DSR\DUOH HQ VX GHVDUUROOR SURIHVLRQDO PRWLYDFL+Q \ ELHQHVWDU

kg JIOHVARY-gP8 $QY
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(O *UXSR FXHQWD FRQ HO E([FHOOHQFH 7DOHQW 3URJUDPPHE XQ SURJUDPD GF
IRUWDOHFHU ODV FRPSHWHQFLDY GH WRGRV ORV SURIHVLRQDOHY LQGHSHQGLHQ
SDUD DVXPLU ORV UHWRV \ UHVSRQVDELOLGDGHV FRQ ODV TXH DGDSWDUVH D
SDUWLFLSDURQ HQ HVWH SURJUDPD SHUVRQDV (O SURJUDPD HVWY DOLQHDGR
GHVDUUROOR GH ORV SURIHVLRQDOHY YDQ GH OD PDQR WDPELS§Q GH ORV REMH)
IRUPXODULR TXH SURPXHYH HO GLYORJR HQWUH HTXLSRV \ UHVSRQVDEOHYV

/ID &RPSD «D FRQWULEX\H DO GHVDUUROOR GH ORV HPSOHDGRV HQ PDWHULD GH
$FDGHP\E RULHQWDGR D ORV SURIHVLRQDOHY GH OD &RPSD «D TXH JHVWLRQDC
DUUDQF+ HQ \ HQ HO VH KD DPSOLDGR D WRGDV IYEULFDV \ RILFLQDV FRU
SURJUDPD VH FHQWUD HQ GHVDUUROODU ODV KDELOLGDGHV GH JHVWLxQ \ O
SDUWLFLSDWLYDV \ GH FRDFKLQJ FRQ GLQYPLFDV GH HTXLSRV GH WUDEDMR (VWL
HTXLSR D FDUJR SULQFLSDOPHQWH GH ODV YUHDV GH SURGXFFL*Q \ RSHUDFLRQ
HPSOHDGRV KDELHQGR SDUWLFLSDGR SHUVRQDV HQ 3DUD HO HVWY SUF
ODV RILFLQDV FRPHUFLDOHVY DV« FRPR HQ OD IYEULFD GH +D\QHYV

$FHULQR[ FXHQWD WDPELSQ FRQ XQ SRUWDO GH YDFDQWHV LQWHUQDV FRPR X(
UHWHQFL*Q GH VXV SURIHVLRQDOHV $ WUDYS§V GH OD PRYLOLGDG LQWHUQD
SURIHVLRQDOHVY D ORV TXH VH OHV GD OD RSFL+Q GH FRQWLQXDU GHVDUUROO"
GHVWDFDU TXH GH HVWD PDQHUD XQ GH ODV YDFDQWHV KDQ TXHGDGR FXE|
HPSOHDGRV GH $FHULQR]

&RQGLFLRQHY ODERUDOHYV

3bDUD $FHULQR[ OD SURPRFL+*Q GHO ELHQHVWDU GH VXV HPSOHDGRV HV SULRULW
GHSHQGH GHO EXHQ KDFHU GH ORV FRODERUDGRUHV SRU HOOR JDUDQWL]D X
IOH[LELOLGDG \ WUDEDMD SDUD DVHJXUDU HO ELHQHVWDU GH WRGRV HOORYV

/ID &RPSD «D RIUHFH SURWHFFL+Q FRQWUD OD S8UGLGD GH LQJUHVRV GHELGD D D
ORV HPSOHDGRVY HQIHUPHGDG GHVHPSOHR DFFLGHQWHVY GH WUDEDMR GLVFDSEL
6H RIUHFHQ WDPELS§Q RWUDV SUHVWDFLRQHYVY VRFLDOHV FRPR HO VHJXUR P8GLFR
GH FRPLGD R IRQGRY GH SHQVLRQHV HQWUH RWURV TXH KDFHQ TXH OD HPSUHVD

5HODWLYR DO ELHQHVWDU GH ORV HPSOHDGRV $FHULQR[ FXHQWD FRQ 3URJUDF
SULQFLSDOHV &HQWURYV GH 7UDEDMR (VWRV SURJUDPDV SURSRUFLRQDQ HQWUH
D\XGDU D UHVROYHU \ JHVWLRQDU DTXHOODV VLWXDFLRQHV TXH SXHGDQ DIHFWD
HPSOHDGRV WLHQHQ D VX GLVSRVLFL+Q XQ SVLF+ORJR HQ WLHPSR UHDO ODV I
DV« FRPR WDOOHUHY PHQVXDOHV VREUH GLVWLQWRY WHPDV UHODFLRQDGRV FRQ
&RPSD «D FRQWULEX\H D OD VDOXG GH ORV SURIHVLRQDOHYV SRQLHQGR D VX GLV
JDUDQWL]DU VX ELHQHVWDU SVLFRO+*JLFR HQ HO WUDEDMR \ HQ VX YLGD SHUVRQD

$FHULQR[ (XURSD VH VLW ,D D OD YDQJXDUGLD GHO VHFWRU WUDV VHU FHUWLILF

*UDFLDV D OD PDGXUH] GH VBLYMWPHDPDO H *28WL+Q GH 2UJDQL]DFL+Q 6DOXGDE
GH IRUPD WUDQVYHUVDO ODV GLUHFWULFHV GH OD 206 2UJDQL]DFL*Q 0OXQGLDO (¢
(VSD'D 0YV DOOY GH OD VHJXULGDG OHJDO HVWH PRGHOR GH PHMRUD FRQWLQXI
SVLFRVRFLDO \ OD VDOXG LQWHJUDO

HQ REWHQHU OD FHUWLILFI

3RU ,OWLPR HQ OR UHIHULGR D OD IOH[LELOLGDG VH KDQ LPSOHPHQWDGR PHGL
YLGD ODERUDO SHUVRQDO \ IDPLOLDU (O LPSXOVR GH HVWDV PHGLGDV IDYRUHFI
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PXMHUHV KDFLHQGR FRPSDWLEOH OD FDUUHUD SURIHVLRQDO FRQ ODV QHFHVL
IOH[LELOLGDG GH HQWUDGD \ VDOLGD OD SRVLELOLGDG GH GLVSRQHU GH MRUQD
GHO WUDEDMR UHPRWR

(Q FRQFUHWR $FHULQR[ KD VLGR UHFRQRFLGD HQ FRQ HO JDODUG+Q E%HVW &
FRQ OD JHVWL+*+Q LQWHJIJUDFL+Q \ GHVDUUROOR GHO WDOHQWR IRPHQWDQGR XQ H

$VLPLVPR 9'0 OHWDOV $OHPDQLD KD VLGR FHUWLILFDGD FRPR E*UHDW 30DFH 7
DWUDFWLYDV SDUD WUDEDMDU KDELHQGR ORJUDGR WUDQVIRUPDU HO HQWRUQR
FRQILDQ]D PXWXD \ HO UHVSHWR VRQ ORV SLODUHVY TXH VRVWLHQHQ OD HPSUHVD

SDUYPHWURV \ PHWDV

6
(Q HO $FHULQR[ KD FRQWLQXDQGR SURJUHVDQGR HQ VX REMHWLYR HVWUDWS,.
GHO HQ VX SODQWLOOD SDUD HO DR (Q FRQFUHWR GINPXMHWURWH KRQ DOF

(Q HO DSDUWDGR GH 'LYHUVLGDG VH DPSO«D LQIRUPDAHLW@RVREUH HO GHVHPSH R

EZ"<§ Z8[gC?n?2Y"] Z «Pe[7®PRPE

$GLFLRQDOPHQWNHHQM: XQ REMHWLYR GH UHGXFLU XQ HO /RVW 7LPH ,QMXU\ 5
DR DQWHRIQRMLIXLHQGR XQD GLVPLQXFL*Q PYV GH XQ

$FHULQR[ FXPSOL+* HO REMHWLYR GHO FUSGLWR VR\ONHQ)LE® HV M Q@ X RDIEGRWE O D
REMHWLYR PDUFDGER G®ODSDUWDGR GH 6DOXG \ 6HJXULGDG VH DPSO«D LQIRUPDF
YPELWR

(Q HO UHVWR GH YPELWRYV GH HVWD WHPYWLFD QR VH KD LGHQWLILFDGR QLQJ,Q F
SURFHVRV HVWDEOHFLGRY HVWYQ LQWHJUDGRYV HQ ORV GHSDUWDPHQWRYV TXH V
FXPSOLPLHQWR GH ODV SRO«WLFDV GH OD &RPSD «D HQ HVWD PDWHULD (O VHJXL
FDER VH UHDOL]D SULQFLSDOPHQWH PHGLDQWH HO DQYOLVLV GH ORV SULQFLSDO
\ FRPR VH KD LQGLFDGR HQ DSDUWDGRY DQWHULRUHYV

kg JIOHVARY-gP8 $QY
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&DUDFWHU«VWLFDVY GH ORV HPSOHDGRYV
6 6

/IDV FLIUDV GH OD SODQWLOOD FRUUHVSRQGHQ DO Q,PHUR GH HPSOHDGRY DO FLH!
VH LQFOX\H HQ ODV &XHQWDV &RQVROLGDGDV 1RWD

royY Zg? ?é<éPéz8é g-

« Cg YUY a YUYR
+RPEUH
OXMHU
2WUR
1R QRWLILFDGR
,giéP? ?8&.8P&786é g-
royY Zg? ?ée<éPézZ8é g-
3D«V yUovya YUYR
$OHPDQLD
(VSD™D
(VWDGRV 8QLGRYV
,WDOLD
oODODVLD
6XGYIULFD
2WURYV
yUva Yyovye
p"J ZMgY Z }iZg?/ 0 ,giéPp"J ZMgY Z }iZg?/ 0, gjéP

1,PHUR GH DVDODULDGRYV alupa alvap
1,PHUR GH DVDODULDGRYV SHUPDQHQWH alaab al0aa
1,PHUR GH DVDODULDGRYVY WHPSRUDOHYV Uaa YOa
1,PHUR GH DVDODULDGRV GH KRUDV QR 0 0
JDUDQWL]DGDYV
i;:gg;@i DVDODULDGRY D WLHPSR 210R4 21700
1,PHUR GH DVDODULDGRYVY D WLHPSR AR ip
SDUFLDO

<QGLF9_H:HIII QQ[ HQRFF?IFH,IF!\A—!() *PIXSRDV FDVHV SDUD HO IIH\/XJ\]I'PH\/I—J-H(E)\WIW PQMM@LBB

*REIHUQR FRURRUWWH+YR: 4 [JOHVARYeaF 8 SCQoH IRV
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yUva
/8 é Y 728 & 8é6 ,"Zg«é} eé[:é .gjéP
1,PHUR GH DVDODULDGRYV artupa
1,PHUR GH DVDODULDGRYV SHUPDQHQWH altaabp
1,PHUR GH DVDODULDGRV WHPSRUDOHYV Uaa
1,PHUR GH DVDODULDGRY GH KRUDVY QR JDUDQWL]DGDYV 0
1,PHUR GH DVDODULDGRV D WLHPSR FRPSOHWR aloRa
1,PHUR GH DVDODULDGRYV D WLHPSR SDUFLDO an
yovyne
.28 & Y 78 @& 8é& ,"Zg<é} eé[:é .giéprP
1,PHUR GH DVDODULDGRYV alvyap
1,PHUR GH DVDODULDGRV SHUPDQHQWH al0aa
1,PHUR GH DVDODULDGRV WHPSRUDOHYV YUa
1,PHUR GH DVDODULDGRY GH KRUDVY QR JDUDQWL]DGDYV 0
1,PHUR GH DVDODULDGRVY D WLHPSR FRPSOHWR aryon
1,PHUR GH DVDODULDGRYV D WLHPSR SDUFLDO aa
(Q HO DR DEDQGRQDURQ OD HPSUHVD HPSOHDGRYV HQ 'H HVWRYV I
IXHURQ EDMDV YROXQWDULDYV HQ HO HMHUFLFLR DQWHULRU \ I XH

PRGR OD WDVD GH URWDFL+Q WRWDO GH@ HMHUFIGRHR IXH (¥WD WDVD VH EDVD
SURSRUFL*Q WRWDO GH HPSOHDGRV TXH DEDQGRQDQ OD HPSUHVD GXUDQWH HO
MXELODFLRQHVY FRQ UHODFL+Q DO Q,PHUR WRWDO GH HPSOHDGRV D FLHUUH GH H

3RU VX SDUWH OD WDVD GH URWDFL+Q YROXQWDULD GHO *UXSR HQ HO HMHUFLF
Q.,PHUR GH SHUVRQDVY TXH DEDQGRQDQ YROXQWDULDPHQWH OD RUJDQL]DFL+xQ \D
UHVSHFWR DO Q,PHUR WRWDO GH HPSOHDGRV D FLHUUH GHO HMHUFLFLR (Q HO HI

(Q UHODFL+Q FRQ OR DQWHULRU HO *UXSR KD LPSOHPHQWDGR OD UHDOL]DFL#(
DEDQGRQDQ YROXQWDULDPHQWH OD &RPSD «D FRPR KHUUDPLHQWD SDUD LGHQW
UDJRQHV TXH LQIOX\HQ HQ OD URWDFL+Q GHO SHUVRQDO

&REHWYUWD GH @ QHIRADA+Q ARGFPWYD\ GYRRIR VRADO
6

(O PDUFR GH UHODFLRQHV ODERUDOHV GH OD &RPSD «D VH DUWLFXOD VREUH HC
FRQYHQLRYVY FROHFWLYRV YLJHQWHV HQ FDGD JHRJUDI«D $FHULQR[ JDUDQWL]D

QHJRFLDFL+Q FROHFWLYD GH WRGRV VXV SURIHVLRQDOHYV PDQWHQLHQGR XQ GLY
OHJDOHV \ RUJDQL]DFLRQHV VLQGLFDOHV GH PDQHUD SWLFD \ WUDQVSDUHQWH
WUDEDMR VH JHVWLRQHQ VLHPSUH HQ FRQFRUGDQFLD FRQ ORV FRQYHQLRV GH DS
OD &RPSD «D (Q HVWDV UHXQLRQHV VH GHEDWHQ \ DFXHUGDQ SRO«WLFDV VREUH
RUJDQL]DWLYD \ SURPRFL+Q LQWHUQD

(Q (VSD'D HO GH ORV HPSOHDGRV \ FHQWURY RSHUDWLYRV FXHQWD FRQ FRQ)
GH ODV SHUVRQDV HVWYQ UHSUHVHQWDGDV SRU VLQGLFDWRV R UHSUHVHQW

2 JQHY2 Ve o P8 B (0
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$FHULQR[ DSOLFD PYV GH FRQYHQLRY FROHFWLYRV GLVWLQWRY TXH FRQIRUPDC(
TXH VH WUDWDQ ORV LQWHUHVHYV PXWXRY GH OD &RPSD «D \ ORV HPSOHDGRYV

$GHPYV HO *UXSR $FHULQR[ LQFOX\H D VXV HPSOHDGRV HQ FRQYHQLRV FROHFWI
8QLGRYVY WRGRV HOORV UHSUHVHQWDGRY SRU XQ *UJDQR LQWHUQR R SRU HO VLQ(

$ QLYHO JOREDO D GH GLFLHPEUH GH HO GH ORV FRODERUDGRUHV HV
ODERUDO HQ HO HMHUFLFLR

g Zi'Z2é? ?Peé? g Zi'Z2é? ?Pé?

P N z .. P 151\ 0, & —g?e &
YUYa [ -g 86 8h[? gP i8/%\SéePg g?°g 8&RJYR [ -g 86 8h[? gP ig%8éePg g?eg 8éPF
o <Z ¢ [i& 8h[? o «<Z ¢ [j{& 8h[?
,@e@? ? +gPéZ8é geBPé78é gf{? P?P"-&727,é6%é? ? +éPé&7Z8é geePézZ8é g{? P?2P"-&8722 ?
g Zi'2é3?2,,, 3?2rg?,,, iZé éJg?/-gP@g? Zi"Zé&37?,,, 3?2rg?,,, iZé é€Jg?/-gPg?
hos@ .,, 0
(VWDGRYV
0DODVLD 8QLGRYV
0DODVLD
(VWDGRYV
8QLGRYV
6XGYIULFD 6XGYIULFD

$OHPDQLD
(VSD™D

$OHPDQLD

(VSD D (VSD™D

(VSD™D

'LYHUVLGDG
6 6 6 6

/ID 3BRO«WLFD GH ,JXDOGDG 'LYHUVLGDG H ,QFOXVL*Q GH $FHULQR[ GHILQH ORV
WRGDV ODV VRFLHGDGHY GHO *UXSR LQFOXLGRV DTXHOORV SURFHGLPLHQWRYV !
GLVFULPLQDFL+*Q \ IRPHQWDU OD GLYHUVLGDG

/IRV 30DQHV GH ,JXDOGDG IUXWR GHO FRQVHQVR VLQGLFDO FRPSOHPHQWDQ HO |
HQ HVWH YPELWR &RPR VH KD LQGLFDGR HQ VH KDQ QHJRFLDGR ORV 30DQt
(XURSD ,QR[ILO H ,QR[FHQWHU (VWRYV SODQHV VRQ OD JX«D SDUD DFWXDU HQ HO
HQ HO GHVHPSH R HO GHVDUUROOR SURIHVLRQDO FRQWLQXR \ HO IRPHQWR GH Ol
HQWUH OD YLGD SULYDGD \ OD DFWLYLGDG ODERUDO (O §[LWR GH HVWRV DFEXHU
VXSHUYLVDQ SHUL+GLFDPHQWH OD DSOLFDFL+Q GH ODV PHGLGDV SDUD FHUWLILFE

%DMR HVWH HQIRTXH HO *UXSR LPSXOVD DQXDOPHQWH LQLFLDWLYDYV SDUD IRPHQ
YUHDV \ QLYHOHV SURIHVLRQDOHV GRQGH OD PXMHU WLHQH PHQRU UHSUHVHQ
LQFOXVL+Q VRFLR ODERUDO GH SHUVRQDV FRQ GLVFDSDFLGDG GLYHUVLGDG IXQF
GLYHUVLGDG JHQHUDFLRQDO

(Q FRQFUHWR SDUD OD LQFRUSRUDFL+Q \ HO GHVDUUROOR SURIHVLRQDO GH OD\
SUHVHQFLD IHPHQLQD HQ HO YUHD GH PDQWHQLPLHQWR WS8FQLFR GH YDULRV F
HVSHFLDOPHQWH HQ HO QLYHO RSHUDWLYR GRQGH VX UHSUHVHQWDFL+Q KD VLGR

$ FLHUUH GHO HMHUFLFLR GHO HO *UXSR $FHULQRP>XOWRHLRHMW D Q KRRRBEHVHYV
PXMHUHV HQ([LVWH XQ WRWDO GH GLUHFWRUHV VLHQGR GLUHFWRUHV \ GLU

kg JIOHVARY-gP8 $QY
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IRUPDQ PDQDJHUYV KRPEUHV \ PXMHUHYV (Q HO HMHUFLFLR GHO OD &
VLHQGR GLUHFWRUHV \ GLUHFWRUDV PLHQWUDYV TXH PDQDJHUV HUDQ KRPE!

7TDPEL8Q VH KDQ SXHVWR HQ PDUFKD SUR\HFWRV IRUPDWLYRV HQ (VSD D FRPR HO
GHO 7TUHEDOO OD &(2( \ (VDGH (VWD LQLFLDWLYD EXVFD SUHSDUDU D PXMHUHYV [
VX FDUUHUD \ DSR\DUODV HQ OD DVXQFL*Q GH SXHVWRV GH OLGHUD]JR HQ OD &R
HO UHIXHU]JR GH ODV KDELOLGDGHV GH JHVWL*xQ OLGHUD]JR \ GLUHFFL+xQ GH HT>
SLODU IXQGDPHQWDO SDUD HO §[LWR RUJDQL]DFLRQDO 6H LPSXOVD DGHPYV H
HVWUDWS8JLFD \ D WUDY8V GH OD FUHDFL+xQ GH JUXSRV GH QHWZRUNLQJ FRDFK!
WDOHQWR LQGLYLGXDO \ OD DOLQHDFL+*Q FRQ OD HVWUDWHJILD GH QHJRFLR

$FHULQR[ SDUWLFLSD WDPELS§Q HQ HVSDFLRV GH GHEDWH \ HPSRGHUDPLHQWR V
WDOOHU HQ HO TXH FRQ VHVLRQHV SHUL*GLFDV VH RULHQWD FRODERUDWLYDPHC
6H RIUHFH DFRPSD DPLHQWR \ KHUUDPLHQWDVYV SDUD DIURQWDU ORV UHWRV SU
PDVFXOLQD 2WUR IRUR HQ TXH OD &RPSD «D WLHQH SUHVHQFLD HV 0OXMHUHV GH
HQFXHQWUR SDUD TXH ODV SURIHVLRQDOHY GHO VHFWRU VLGHU UJLFR DQDOLFHC
GHVDI«RV HPHUJHQWHYV

2WUD LQLFLDWLYD HQ PDWHULD GH GLYHUVLGDG VRQ ORV E*LUOV/AE 'D\E 8QD DFW
XQ HYHQWR GH SUYFWLFDV GLVH DGRV SDUD TXH ODV M*zYHQHV VH IDPLOLDU
PHWDO,UJLFR &DEH GHVWDFDU WDPEL§Q OD MRUQDGD E:RPHQ LQ 6WHHOE RU
GLVFXVL*xQ SUHVHQWDFLRQHV WDOOHUHV \ RSRUWXQLGDGHYV SDUD KDFHU FRQWD

ru? 2 Y«P & g- n? ? Y<P & ge

3DUD OD LQFOXVL+Q GH FROHFWLYRV TXH KDQ WHQLGR GLILFXOWDGHYVY GH LQFRU
GLVFDSDFLGDG OD HVWUDWHJILD GHO *UXSR HQJORED GRV O«QHDV 3RU XQ ODGR
GH SHUVRQDV FRQ GLVFDSDFLGDG $ FLHUUH GH HMHUFLFLR $FHULQR[ FRQWDED ¥

KRPEUHV \ PXMHUHYV (Q HO HO *UXSR FRQWDED FRQ SHUVRQDV FR(
PXMHUHV 3RU RWUR ODGR $FHULQR[ SDUWLFLSD HQ LQLFLDWLYDV \ SURJUDPDV
D VXV HPSOHDGRYV

$FHULQR[ FRODERUD FRQ GLYHUVDV IXQGDFLRQHV HQ HO GHVDUUROOR GH DFWL
SHUVRQDV FRQ GLVFDSDFLGDG LQWHOHFWXDO (Q HVWH VHQWLGR OD &RPSD «D
)XQGDFL+Q $ /$ 3$5 HO SURJUDPD &$0396 FX\R REMHWLYR HV IDFLOLWDU HO DEFF
GLVFDSDFLGDG LQWHOHFWXDO /RV YROXQWDULRV GH OD &RPSD «D IXHURQ P
LQGLYLGXDOHV SDUD LPSXOVDU VX DFHUFDPLHQWR DO PXQGR ODERUDO

$GHPYV ORV HPSOHDGRV SDUWLFLSDQ HQ WDOOHUHYV DFWLYLGDGHV SDUD HO IRF
R SURJUDPDV GH IRUPDFL+Q SDUD HVWH FROHFWLYR

kg JIOHVARY-gP8 $QY
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(Q HO *UXSR $FHULQR[ OD GLYHUVLGDG WDPEL8Q VH UHIOHMD HQ OD SOXUDOLGDG
SUHVHQFLD JHRJUYILFD OR FXDO LPSOLFD TXH WDPEL8S8Q WHQHPRVY HPSOHDGRV Gt

7TDEOD QDFLRQDOLGDGHYV

X rOY Zg? 28<8P& 4. roY Zg? ?&-éPé
j@:e o~ M 1R:O % <G
YOY YUY
$OHPDQLD $OHPDQLD
(VSDD (VORYHQLD
(VSD™D
(VWDGRV 8QLGRV GH $PSULFD
(VWDGRV 8QLGRV GH $PSULFD
,WDOLD
,WDOLD
5HLQR XQLGR
5HLQR XQLGR
6XGYIULFD 6XGYIULED
7XUTX«D 7XUTX«D
2WUR 2WUR
.giéP? ?é.éPéz8é g- alUp ,gjéP? 2é-.éPézZ8é g- alvyap

JLQDOPHQWH DWH@GGYMQGERGD ® DH@RID ATRKQBRY ORV LQWHJIJUDQ GLVWLQWDV JHC
Q.PHUR ORV FROHFWLYRV GH PD\RU HGDG

yOovya YUYR
DRV
DRV
! DRV
.giéP arlpa alvap

$FHULQR[ D WUDYSV GH VX &(2 %HUQDUGR 9HOY]TXH] VH VXP+ D OD $0OLDQ]D
)XQGDFL+Q $GHFFR \ OD )XQGDFL+Q &(2( 8QD LQLFLDWLYD FX\D PLVL+Q HV XQLU D
H LQQRYDGRUD HQ FRQFHSWR GH GLYHUVLGDG HTXLGDG H LQFOXVL+*Q '(, DV« |
FRQWULEX\DQ D OD H[FHOHQFLD HPSUHVDULDO OD FRPSHWLWLYLGDG GHO WDOHC
OD VRFLHGDG HVSD ROD

(Q O«QHD FRQ OR DQWHULRU OD &RPSD «D SDUWLFLSD WDPEL8Q HQ HO SURJUD
FRPR REMHWLYR LPSXOVDU OD LJXDOGDG GH J8§QHUR \ JHVWLRQDU OD GLYHUVLG]
JEQHUR HWF YLVLELOL]IDQGR HO WDOHQWR IHPHQLQR \ FUHDQGR UHGHV HQWL
SURJUDPD KDQ SDUWLFLSDGR HQ XQ WRWDO GH PXMHUHYV

JRUPDFLEMYDUUROOR
6

/D IRUPDFLxQ HV HO PRWRU GH OD FRPSHWLWLYLGDG HQ XQ PHUFDGR TXH H[LJH W

$FHULQR[ LPSXOVD HVWH FUHFLPLHQWR D WUDY8V GH OD IRUPDFL*Q FRQWLQXD
TXH SHUPLWHQ LGHQWLILFDU \ FXEULU ODV QHFHVLGDGHV IRUPDWLYDV HVSHF«ILI
&RPSD «D FXHQWD FRQ XQ FDPSXV FRUSRUDWLYR GRQGH VH SRQH D GLVSRVLFL#*
VHIXULGDG IRUPDFL+*Q W8FQLFD ,QWHOLJHQFLD $UWLILFLDO R HQ KDELOLGDG

; JQHV2 Vg P8 2y



. Q[,gZY ? ?E +i8h[? g[*gP8 & g?YUYa vau

$VLPLVPR D WUDYS8V GH HVWD KHUUDPLHQWD ORY HPSOHDGRYVY SXHGHQ DFFHGHU |
D SUYFWLFDV PHGLRDPELHQWDOHY GLYHUVLGDG DFRVR OD GLVFULPLQDFL*Q R

$GHPYV HO *UXSR KD DOFDQ]DGR XQ DFXHUGR FRQ 6WHHO 8QLYHUVLW\ FRQ HO IL
DFFHGHU D FXUVRV GH IRUPDFL+Q VREUH SURGXFWR TXH PHMRUH HO UHQGLPLHQW

(Q OD PHGLD GH KRUDV GH IRUPDFL+*Q SRU HPSOHDGRV KD VLGR GH KR
IRUPDFLxQ GHO HMHUFLFLR DQWHULRU XQD PHGLD GH KRUDV GH IRUPDFL
GH IRUPDFL+Q SDUD ODV PXMHUHV KRUDV SDUD KRPEUHV \ KRUDV SDUD O
PHGLR HQ IRUPDFL+Q SRU HPSIOHDG B KXDDVKBREUHV \ I SDUD PXMHUHV

/IRVSURJUDPDV GH IRUPDFL+*Q VH RIUHFHQ WDQWR D ORV HPSOHDGRV D MRUQDGD
TXH SRU HMHPSOR VRQ UHODWLYRV D VDOXG \ VHIXULGDG HVWYQ GLULJLGRV WDQ
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(O SURJUDPD '32 HV OD KHUUDPLHQWD FRQ OD TXH FRPR VH KD PHQFLRQDGR
GHVHPSH R LQGLYLGXDO \ JOREDO GH ORV HPSOHDGRV GHO *UXSR TXH HVWYQ \
REMHWLYRYVY HVWUDWS8JLFRV GH $FHULQR]

(V XQ SURFHVR GH PHMRUD FRQWLQXD \ FRPR WDO HV XQ DSUHQGL]DMH FRPSDUYV
OD RUJDQL]DFL+Q $GHPYV EULQGD XQD PD\RU FODULGDG VREUH OR TXH VH HVS
FRQWLQXR \ DSR\R HOQWUH HO UHVSRQVDEOH \ VXV FRODERUDGRUHYV

/RV SULQFLSLRV TXH ULJHQ HO 6LVWHPD GH '32 GH $FHULQR[ VRQ OD 6LPSOL
EDVDGR HQ XQRV FULWHULRV FRPXQHV TXH SHUPLWDQ VX FRPSUHQVL*Q \ VX
UHVSRQVDELOLGDG \D TXH VXSRQH XQ FRPSURPLVR HQWUH HO UHVSRQVDEOH \

DPERV HQ FXDQWR D H[SUHVDU ODV H[SHFWDWLYDV \ FRPXQLFDU OR TXH VH HVS
ILQDOHV HVSHUDGRV \ OD WUDQVSDUHQFLD HO VLVWHPD HV FRQRFLGR SRU \
WUDQVSDUHQWH HQ OD ILMDFL+Q GH REMHWLYRV \ HQ HO JUDGR GH FRQVHFXFL+Q

$ FLHUUH GH ¥® ORV HPSOHDGRY SDUWLFLSDURQ HQ HVWD HYDOXDFL+Q GHO
GHO *UXSR KDQ SDUWLFLSDGR \ HQ HO FDVR GH ODV PXMHUHV XQ (Q HO }
HYDOXDFL+Q GHO GHVHPSH R GH ORV KRPEUHV \ GH ODV PXMHUHYV
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&RQFLOLDFL+Q ODERUDO
6

(Q $FHULQR[ HQWHQGHPRYV TXH HO HTXLOLEULR HQWUH OD YLGD SURIHVLRQDO \
HVWDEOHFLGR FRPR XQD GH VXV PHWDV HVWUDWS8JLFDV OD GHIHQVD GH ORV GHUF

(Q OR UHODWLYR DG DOMWPQUEDERB PPYWHUSODGDGRWURYV SD«VHV HXURSHRV FRPR
$OHPDQLD DV« FRPR HQ 5HLQR 8QLGR \ (VWDGRV 8QLGRV HO GH ORV HPSOHEL
SHUPLVR (Q WRGRV ORV FDVRV VH DSOLFD OD OHJLVODFL*Q YLJHQWH HQ FDGD S

$GHPYV GHO SHUPLVR GH SDWHUQLGDG R SRU QDFLPLHQWR GH KLMRV ORV HI
UHPXQHUDGRY SDUD HO FXLGDGR GH IDPLOLDUHV $GHPYV HQ RWUDV UHJLRQH\
WUDEDMDGRUHYV WLHQHQ UHFRQRFLGRYVY GLIHUHQWHY GHUHFKRV \ SHUPLVRYV IDPL
FRUUHVSRQVDELOLGDG

IDSURPRFGHQOD FRQFLOLDFL*Q VH KD FRQVROLGDGR FRPR XQ HMH IXQGDPHQWD

KHPRV PRQLWRUL]DGR ODV WDVDV GH UHLQFRUSRUDFL+Q \ UHWHQFL+Q WUL
PDWHUQLGDG \ OD SDWHUQLGDG QR IUHQHQ HO FUBRDPLHQWR SHFRSEMDRB®IYOKBQ W
GHUHFKR D DFRJHUVH DO SHUPLVR SDUHQWD® HOORM XQ WRMWWDELBIHR GLVIUXWD

SDWHUQLGDG \ PDWKRRHEWGH\G \ PXMRUMHE¥ HMHUFLFLR GLVIUXWDURQ GH OD ED
KRPEUHYV \ PXMHUHVY $GHPYV FDEH GHVWDFDU TXH GH IRUPD VLPLODU DO HM
QLYHO GH UHLQFRUSRUDFL+Q DO WUDEDMR GH ORYV HPSOHDGRYV TXH VH DFR

kg JIOHVARY-gP8 $QY
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(VGHFLU OD WDVD GH UHLQFRUSRUDFL+*Q HQ KD VLGR GH HQ VH UHLQF|
GH ORV KRPEUHV \ XQ GH ODV PXMHUHYV

$VLPLVPR HQ HO *UXSR VH LPSXOVDQ RWUDV PHGLGDV TXH IDYRUHFHQ OD FRQF
GLJLWDO OD KDELOLWDFL+*Q GH VDODV GH ODRPWBXRXIFEDBEBXHDRLURFER O RAMG BY MR
HPSOHDGRYV

SHPXQHUDFL+Q EUHFKD VDODULDO \ UHPXQHUDFL+tQ WRWDO
6

/D SRO«WLFD VDODULDO GH $FHULQR[ VH IXQGDPHQWD HQ ORV SULQFLSLRV GH H
FXDOTXLHU WLSR GH GLVFULPLQDFL+Q GLUHFWD R LQGLUHFWD (O VLVWHPD VH
H[FOXVLYDPHQWH SRU FULWHULRVY REMHWLYRV FRPR OD WUD\HFWRULD SURIHVL
SURIHVLRQDO HQ HO RUJDQLJUDPD \ GH XQD UHWULEXFL+Q YDULDEOH YLQFXOI
GHVHPSH™ R .3,V LQGLYLGXDOHV GHSDUWDPHQWDOHV DV« FRPR GH ORV UHVXOW
JDUDQWL]D TXH OD UHWULEXFL+Q YDULDEOH GH ORV HPSOHDGRV HVWY GHWHU!
HYDOXDFLRQHV VXEMHWLYDV D ILQ GH HYLWDU FXDOTXLHU SRVLELOLGDG GH GLVF

/ID &RPSD «D HVWY DV« FRPSURPHWLGD FRQ OD LJXDOGDG VDODULDO 6H PRQLl
PHGLDQWH HO FYOFXOR GH OD EUHFKD VDODULDO HQWHQGLGD FRPR HO GLIHUHC(
KRPEUHV \ PXMHUHV

3bub HO HMHUFLFLR OD EUHFKD VDOBQLBO MM HUWRL LR Q IXH GH FDOF.
UHWULEXFL+Q EUXWD PHGLD SRU KRUD GH ORV KRPEUHV PHQRV OD UHWULEXFL=*C
SRU OD UHWULEXFL+Q PHGLD SRU KRUD GH ORV KRPEUHV 3DUD HOORV VH WLHC
KRPEUHV \ PXMHUHV UHSRUWDGR HQ HO FYOFXOR GH ORV «QGLFHV GH DFFLGHQWL

(VWH GHVHTXLOLEULR VDODULDO UHVSRQGH D IDFWRUHVY HVWUXFWXUDOHYV GHO
PXMHU D OD LQGXVWULD VLGHU UJLFD R HO SHVR GH FRQFHSWRV UHWULEXWLYRYV
OD SUHVHQFLD PDVFXOLQD HV PD\RULWDULDPHQWH VXSHULRU GHELGR D OD FRQIL

(QWSUPLQRYV GH MXVWLFLD GLVWULEXWLYD \ WUDQVSDUHQFLD VH LQIRUPD TXH Ol
UHWULEXFL+Q HTXLYDOH D YHFHV HO VDODULR PHGLR GHO UHVWR GH OD SOD
PHMRU SDJDGR YHFHV HQ (VWH UDWLR SHUPLWH HYDOXDU OD FRKHVL*Q
HVWYQGDUHV GH JREHUQDQ]D FRUSRUDWLYD

6DOXG \ VHIXULGDG

6 6
(Q HO GHVHPSH R HQ PDWHULD GH 6HJXULGDG \ 6DOXG KD PHMRUDGR VLJC
SULQFLSDOHV «QGLFHV GH UHIHUHQFLD KDQ PHMRUDGR HQ XQ SDUD /7,)5 \

RSHUDFLRQHV +D\QHV ,QWHUQDWLRQDO (VWRV UHVXOWDGRV FRQVROLGDQ OD
UHGXFFL+Q GH OD DFFLGHQWDELOLGDG HQ HO JUXSR

'HO WRWDO GH ORV HPSOHDGRYV GIHOHW X3RH UEFQ FLR GHVHPSH D VX WUDEDMR H
TXH HVYWYQ LPSODQWDGRY VLVWHPDV GH JHVWL+Q GH VHJIJXULGDG VDOXG \ ELHQH
H ,62

<
(@)
<
»

YOYa
1,PHUR GH HPSOHDGRYV FXELHUWRY SRU XQ VLVWHPD GH
JHVWL+Q GH VHIJXULGDG \ VDOXG

SRUFHQWDMH GH HPSOHDGRV FXELHUWRY SRU XQ VLVWHPD GH
JHVWL+Q GH VHIJXULGDG \ VDOXG
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17.)5
75,5
7.5

/7,)5 <«QGLFH GH IUHFXHQFLD GH LQFLGHQWHV FRQ ED
FRQWUDWLVWDYVY SRU PLOO+Q GH KRUDV WUDEDMDGDV
75,5 «QGLFH GH IUHFXHQFLD GH LQFLGHQWHYVY UHJLVWL
FRQWUDWLVWDYVY SRU PLOO+Q GH KRUDV WUDEDMDGDV
7,5 <QGLFH WRWDO GH LQFLGHQWHYV GH HPSOHDGRYV \ |
GH KRUDV WUDEDMDGDYV
6H LQFOX\HQ GDWRV GH KRUDV WUDEDMDGDV GH F
$OHPDQLD QR LQFOXLGDV HQ OD ILMDFL+Q QL HQ HO FYC

1R VH LQFOX\HQ GDWRV GH +D\QHV HQ ORV Q,PHURV GH
WXYLHURQ HQ FXHQWD D OD KRUD GH ILMDU ORV REMHWL"

CQGLFHFHUILQRI HQARAUAWO *2XSRDV EDVHV SDUD HO UHVX UJI'PVHEWIR ROHPRAQEPLBR

*REIHUQR FRUSRUWWH+ YR 4 JOHVARY.0F8 SQHIRYV
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$FFLGHQWHY UHJLVWUDEOHYV

$FFLGHQWHY PRUWDOHYV

$FFLGHQWHYVY FRQ EDMD

75,5 [

17,)5 [

+RUDV GH DEVHQWLVPR

<«QGLFH GH JUDYHGDG 1x GH
MRUQDGDV SHUGLGDV 1x GH
KRUDVY WUDEDMDGDV

7DVD GH DEVHQWLVPR

(QIHUPHGDGHY UHODFLRQDGDYV
FRQ HO WUDEDMR

9«FWLPDV PRUWDOHY SRU
HQIHUPHGDGHYV UHODFLRQDGDV
FRQ HO WUDEDMR

1R KD\ WUDEDMDGRUHV H[FOXLGRV
'DWRYV UHFRSLODGRV D QLYHO GH XQLGDGHV GH QHJRFLR \ FRQVROLGDGRV D QLYHO &RUSRUDWLYR
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+RUDV WUDEDMDGDYV

$FFLGHQWHY UHJLVWUDEOHYV

$FFLGHQWHY PRUWDOHYV

$FFLGHQWHVY FRQ EDMD

75,5 [

17,)5 [

9«FWLPDV PRUWDOHYV SRU
HQIHUPHGDGHY UHODFLRQDGDYV
FRQ HO WUDEDMR

/IRV GDWRV GH DFFLGHQWHY WRWDOHV LQFOX\HQ ORYVY DFFLGHQWHY PRUWDOHY ORV DFFLGHQWHV FRQ E
«QGLFH GH JUDYHGDG
1R VH UHJLVWUDQ GDWRV VREUH HO DEVHQWLVPR GH FRQWUDWLVWDV \ ODV HQIHUPHGDGHV SURIHVLRC
6H LQFOX\HQ GDWRV GH KRUDV WUDEDMDGDVY GH FRQWUDWLVWDV GH 9'0 $OHPDQLD

CQGLIFHIUI QRI HQARAUARWHO *PXSRDV FDVHV SNDUD HO UHVX UJJI'PINHOWR ROHPRAQMEPLB R
*REIHUQR FRUSRUWWH+ YR 4 JOHVARY.0F8 SQHIRYV
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, QFLGHQWHYVY UHFODPDFLRQHV H LQFLGHQFLDV JUDYHYV UHODF
6

(Q VH UHFLELHURQ XQ WRWDO GH GHQXQFLDV HQ 7UDV ODV LQYHVWL.
GH HOODV QR HQWUDEDQ HQ HO YPELWR GH DSOLFDFL+*Q GHO &DQDO GH 'HQXQFL

GH ORV FDVRV H[LVWL* XQ LQFXPSOLPLHQWR GH OD QRUPDWLYD LQWHUQD R G
VH GHWHUPLQ+ TXH H[LVWL+* XQ LQFXPSOLPLHQWR HQ HO GH ORV FDVRV 8QD Y
QR VH KDE«DQ SURGXFLGR DIHFFLRQHV D ORV GHUHFKRV KXPDQRV

7 WDEDNDCRURV HQ @ FBGHQD GH YDRRU

(VWUDWHJLD
6%0

/ID JHVWLxQ VRVWHQLEOH GH OD FDGHQD GH VXPLQLVWUR HV XQ SLODU HVWUI
UHODFLRQHY FRPHUFLDOHV LQFUHPHQWDU OD HILFLHQFLD DQWLFLSDUVH D F
FRUSRUDWLYD /D LQWHJUDFL+*Q GH OD VRVWHQLELOLGDG FRPR YDORU WUDQVYHU
FDGHQD GH VXPLQLVWUR SHUPLWH D $FHULQR[ FXPSOLU FRQ ODV H[SHFWDWLYDV

(Q HVWH PDUFR OD LQWHUORFXFL*xQ FRQ ORV SURYHHGRUHY UHVXOWD HVHQFLDO
D WUDY8V GH OD 'LUHFFL*Q GH &RPSUDV DSR\YQGRVH HQ KHUUDPLHQWDV GH
BURYHHGRU EX]JRQHV FRUSRUDWLYRV HQFXHQWURV FRQ SURYHHGRUHV \ SURJUDF

,PSDFWRYVY ULHVJRV \ RSRUWXQLGDGHV GH LPSRUWDQFLD

HVWUDWHJLD \ HO PRGHOR GH QHJRFLR
6%0

&RQIRUPH D OR H[SXHVWR HQ HO DSDUWDGR *HQHUDO OD &RPSD «D KD HYDC
PDWHULDOHY SDUD ORV WUDEDMDGRUHY GH OD FDGHQD GH YDORU PHGLDQWH XC
DEDUFD WDQWR ODV RSHUDFLRQHV SURSLDV GH $FHULQR[ FRPR HO FLFOR FRPS(
GRZQVWUHDP

&RPR UHVXOWDGR VH KD GHWHUPLQDGR TXH HO *UXSR SXHGH WHQHU XQ LPSDFWR
YDORU SDUWLFXODUPHQWH HQ HO SHUVRQDO FRQWUDWLVWD GH IYEULFD \ GH OR
SURSLRV HO LPSDFWR QHJDWLYR PYV VLIJQLILFDWLYR HV HO HOHYDGR ULHVJR Gl
GHO SURFHVR SURGXFWLYR 1R REVWDQWH VH WUDWD GH XQD H[SRVLFL*Q DFR
HVSHF«ILFDPHQWH D DTXHOORYVY RSHUDULRY TXH PDQHMDQ PDTXLQDULD R HTXLSR\

3RU RWUR ODGR OD &RPSD «D JHQHUD XQ LPSDFWR SRVLWLYR HQ OD FDGHQD GH
HQ OD KRPRORJDFL+Q \ HYDOXDFL+Q GH SURYHHGRUHYVY (VWD H[LJHQFLD IRPHQWD
WUDEDMDGRUHV GH OD FDGHQD GH YDORU $GHPYV $FHULQR[ RIUHFH IRUPDFL%Q
VX DFFHVR \ DOLQHDFL+Q FRQ ODV PHMRUHV SUYFWLFDV GH VRVWHQLELOLGDG 7
ORV WUDEDMDGRUHV GH OD FDGHQD GH YDORU PHGLDQWH HO GHVDUUROOR GH S
TXH PXHVWUDQ XQ EDMR GHVHPSH R HQ ODV DXGLWRU«DV (6* R D DTXHOORV SURY
SRWHQFLDOHYV IDFLOLWDQGR OD FRUUHFFL+Q GH VXV SUYFWLFDV

JLODOPHQWH VH FRQWHPSOD HO ULHVJR GH LPSDFWR UHSXWDFLRQDO DVRFLDGF
SURYHHGRUHV &XDOTXLHU YXOQHUDFL+tQ GH OD 8§WLFD ORV GHUHFKRV KXPDQRYV
FRPHUFLDO FRQVWLWX\H XQD DPHQD]D GLUHFWD SDUD OD LPDJHQ \ ORV YDORUHYV

%DMR HO FRPSURPLVR FRQ OD H[FHOHQFLD \ OD FRQGXFWD HPSUHVDULDO UHVS
DQYOLVLVY GH GREOH PDWHULDOLGDG OD 'LUHFFL*xQ GH &RPSUDV GHVHPSH™D X(
HILFLHQFLD RSHUDWLYD (VWD 'LUHFFLxQ DOLQHD OD SODQLILFDFLxQ GH VX DFW
,52V LGHQWLILFDGRYVY DVHJIJXUDQGR TXH OD DGTXLVLFL£Q GH ELHQHV \ VHUYLFL
YDORU FRPSDUWLGR TXH PLQLPLFH H{WHUQDOLGDGHY QHJDWLYDV \ IRUWDOHI]FD
YDORU

kg JIOHVARY-gP8 $QY
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3bUD GDU FXPSOLPLHQWR D ODV REOLJDFLRQHVY GH GLOLJHQFLD GHELGD \ DVHJ
GLVUXSFLRQHY JOREDOHY HO 30DQ (VWUDWS8JLFR GH &RPSUDV VH DUWLF X

}<i8Y80&é 8h[? ?<«Z¢ ,MFXHGD GH OD HILFLHQFLD RSHUDWLYD \ UHGXFFL+*Q GH F|
LQFLHUWR PDUFDGR SRU XQD FUHFLHQWH H[LJHQFLD UHJXODWRULD

%8-8i6P80& 8h[? E? jZ&[PSEXO[VRée GH OD GLJLWDOL]DFL+Q SDUD JDUDQWL]DU OD
DFWLYLGDGHY WUDQVDFFLRQDOHYV JHVWL+Q PDVLYD GH GDWRV \ WRPD GH GHFL

Q[[gAé 8h[? gPé gZéij8Aé? E? 7Z 8YSFROEDHRUDFRL+Q FRQ SURYHHGRUHV SDUD G
LQQRYDGRUDV TXH SRWHQFLHQ \ JHQHUHQ YDORU HQ WRGD OD FDGHQD GH VXPL

E «i8h[?8[; -Z& &€? ?Pg-l?QWHIJPDFL+Q GH OD JHVWL+Q GH ULHVJRV (6* HQ OD JHV'
HQIRTXH SHUPLWH LGHQWLILFDU HYDOXDU \ PLWLJDU DTXHOORV TXH SXHGDQ
HOQOWRUQR GRQGH RSHUD HO *UXSR

% +62729gPPg? ?8PYHYVL+Q HQ OD FDSDFLWDFL+Q GHO HTXLSR KXPDQR SDUD DVH
XQ PHUFDGR UHIJXODWRULR FRPSOHMR DXPHQWDU OD SURGXFWLYLGDG \ SURPR

'XUDQWH HO HMHUFLFLR PXFKRV GH ORV DYDQFHV VH KDQ FHQWUDGR HQ OD D
GH SURYHHGRUHV LQWHJUDQGR FRQ §[LWR ODV RSHUDFLRQHV GH +D\QHV EDMR
SHUPLWH D $FHULQR[ RSHUDU FRQ XQD EDVH GH SURYHHGRUHYVY JOREDOPHQWH DC
ULHVJRYV

$XQTXH $FHULQR[ GLVWLQJXH RSHUDWLYDPHQWH HQWUH &RPSUDV 'LUHFWDV PD\
DX[LOLDUHYV DPEDV O«QHDV FRPSDUWHQ XQ SURWRFROR ,QLFR GH KRPRORJDFL:
FRP,Q JDUDQWL]D TXH WRGRY ORV SURYHHGRUHV FXPSODQ FRQ ORV PLVPRV HVWY

/ID UHG GH SURYHHGRUHVY GH $FHULQR[ HV GLYHUVD \ HYWUDWS8JLFD DEDUFDQGR
VHUYLFLRVY GH ORJ«VWLFD PDQWHQLPLHQWR VRSRUWH WS8FQLFR 55++ , 'L HWF
R JDVHV LQGXVWULDOHY HQWUH RWURV (VWH PRGHOR GH JHVWL*xQ SHUPLWH D
SURYHHGRUHY JOREDOHYV PLHQWUDY PDQWLHQH VX FRPSURPLVR FRQ HO HQWRUQ
ORFDOHYV

* HMAEQ CH IP SDAVRV UHVIRV\ RSRUWXQLCDGHV

SBRO«WLFDV UHODFLRQDGDV FRQ ORV WUDEDMDGRUHYV GH OD ¥
6

/D HYWUDWHJLD GH DSURYLVLRQDPLHQWR GH $FHULQR[ VH EDVD HQ SULQFLSLRV |
\ ULHVJRV VREUH ORV WUDEDMDGRUHV GH OD FDGHQD GH YDORU (VWH FRPSUR
VRVWHQLEOH TXH RSWLPL]D OD HILFLHQFLD RSHUDWLYD UHGXFH HPLVLRQHV G
HVWYQGDUHY GH ELHQHVWDU ODERUDO \ UHVSHWR DPELHQWDO FRPR SRU HMHP:
HPEDODMH UHVSHWXRVDV FRQ HO PHGLR DPELHQWH

7UDV VHU DSUREDGDV SRU HO &RQVHMR GH $GPLQLVWUDFL+Q HQ ODV 3RO«
+XPDQRV GH OD &RPSD «D PDUFDQ OD KRMD GH UXWD SDUD WRGR HO *UXSR (VWHF
DPELHQWDO HVSHUDGR HQ FDGD FRPSUD VLWXDQGR HO UHVSHWR D ORV GHUHFKR

3bUD FXPSOLU FRQ ODV QXHYDV H[LJHQFLDVY GH GHELGD GLOLJHQFLD OD &RPSD
GHVWDFD HO &*GLJR GH FRQGXFWD FRQ ORV HVWYQGDUHVY LQWHUQDFLRQDOHYV

/l«QHDV 'LUHFWULFHVY GH OD 2&'( SDUD HPSUHVDV PXOWLQDFLRQDOHV OD 'HFOTL
PXOWLQDFLRQDOHV \ VXV FRQYHQLRV IXQGDPHQWDOHYVY \ ORV 2EMHWLYRV GH 'HVD
218 'H HVYWH PRGR JDUDQWL]D TXH FDGD SURFHVR GH DGTXLVLFL+Q VH VXVWHQW

(VWRV SULQFLSLRVY VRQ GH REOLJDGR FXPSOLPLHQWR SDUD WRGR HO SHUVRQDO \
D VXV VRFLRY FRPHUFLDOHYV PHGLDQWH HO &+GLJR GH &RQGXFWD GH 6RFLRV &RF
UHTXLVLWR FRQWUDFWXDO LQGLVSHQVDEOH TXH LPSRQH HVWYQGDUHV ULJXURVR
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OD UHVSRQVDELOLGDG GH GHFODUDU HO XVR GH PLQHUDOHV GH FRQIOLFWR EDWN
OD 2&'( SDUD FDGHQDV GH VXPLQLVWUR UHVSRQVDEOHY GH PLQHUDOHY SURFHGHC

(VWH FRPSURPLVR VH UHIOHMD HQ FLIUDV FRRYHHMWROM VHQDWLILFDURQ HVWDV (
VXSRQH XQ LQFUHPHQWR GHO UHVSHFWR D ORYV GHO HMHUFLFLR DQWHULRU
VHIPHQWR GH SURYHHGRUHVY HVWUDWS8JLFRY DYDQ]JDQGR ILUPHPHQWH KDFLD HO F
WDQWR D ORV SURYHHGRUHV ILUPDQWHY GH ODV GLUHFWULFHVY GH OD &RPSD «D
F+GLJR GH FRQGXFWD SURSLR TXH JDUDQWLFH QLYHOHV HTXLYDOHQWHYVY GH HIL.
SULRULGDG GHO 30DQ (VWUDWS8JLFR GH &RPSUDV

3DUD UHIRU]DU HVWD RSHUDWLYD $FHULQR[ VH DSR\D DGHPYV HQ VXV &RQGLFLRC
UHTXLVLWRYV (6* IXQGDPHQWDOHY $GLFLRQDOPHQWH LQFRUSRUD FOYXVXODV HVSE
FRQILIXUDQGR XQ PDUFR LQWHJUDO GH UHVSRQVDELOLGDG TXH JDUDQWL]D HO
FXPSOLPLHQWR GH HVWYQGDUHV DQWLFRUUXSFL+Q (Q HVWD PLVPD O«QHD GH LG
ULJHQ SRU OD ,QVWUXFFL+*+Q ,QWHUQD GH 3UHYHQFL*Q GHO %ODQTXHR GH &DSL
FXDOTXLHU FRPSUD

/ID LQWHJUDFL*xQ GH HVWDV SRO«WLFDV VXPDGD D OD DFHSWDFL*xQ GHO &x*GL
FROWUDFWXDOHYV FRQGLFLRQHYV JHQHUDOHV \ DFXHUGRV HVSHF«ILFRYV FRQVWL
&RPSD «D (VWH PHFDQLVPR DFW,D FRPR HO ILOWUR GHILQLWLYR SDUD FRQVROL
JDUDQWL]DQGR TXH FDGD VRFLR FRPHUFLDO RSHUH EDMR ORVY DOWRYV HVWYQGDUH

&RPR SDUWH GH VX HVWUDWHJILD GH PHMRUD FRQWLQXD $FHULQR[ HVWY DGDSW|
&DGHQD GH 6XPLQLVWUR D ORV UHTXHULPLHQWRYVY GH OD DFWXDOL]DFL+xQ ‘PQLE
PLWLIJDFL+Q GH ULHVJRV UHIRU]DQGR VX SDSHO FRPR VRFLR IDFLOLWDGRU DO Ut
SHUR PDQWHQLHQGR LQWDFWRY VXV HOHYDGRY QLYHOHYVY GH H[LJHQFLD

(VWD LQVWUXFFLxQ HVWDEOHFH SURWRFRORY FODURY GH DFWXDFL+Q VL GXUDQW
UHDOHV R SRWHQFLDOHV HQ PDWHULD GH VRVWHQLELOLGDG VH DFWLYDUYQ
HVSHFLDO JUDYHGDG HO SURWRFROR IDFXOWD D OD &RPSD «D SDUD VXVSHQGHU
DV« OD LQWHJULGDG \ UHVLOLHQFLD GH VX FDGHQD GH YDORU

&RPR UHVXOWDGR GH VXV SURFHVRV GH GHELGD GLOLJHQFLD D IHFKD GH KR\ C
YXOQHUDFLRQHVY GH GHUHFKRVY HQ OD FDGHQD GH YDORU GH OD &RPSD «D LQFOX
IRUJRVR R QR FRQVHQWLGR R D OD OLEHUWDG GH DVRFLDFLxQ R QHJRFLDFL+*Q FR

(VWH PRGHOR GH JHVWL+*Q SURDFWLYD \ HO HVWULFWR FXPSOLPLHQWR GH ORYV
PHGLDQWH OD FHUWLILFDFL*Q ,62 GH &RPSUDV 6RVWHQLEOHYV FRQVROLGDQG
UHVSRQVDEOHYV

$FHULQR] PEHUWLILFDFLxQ ,62 GWHA

&RP SURP MR FRQ GV WDEDNIGERURYV GH M FDGHQD GH YDB&RU
6

$FHULQR[ JDUDQWL]D XQD UHODFL*+Q WUDQVSDUHQWH \ GLUHFWD FRQ VXV SURYH]I
wubDY8§Vv GH FDQDOHV HVSHFLDOL]DGRVY OLHQWUDV TXH OD ZHE FRUSRUDWLYD D
SRO«WLFDV HO 3RUWDO GH 3URYHHGRUHV VH FRQVROLGD FRPR OD KHUUDPLHQWLI
OD KRPRORJDFL+Q \ OD HYDOXDFL+Q GHO GHVHPSH R 'DGD VX LPSRUWDQFLD HV
&RPHUFLDOHV VH HQFXHQWUD SHUPDQHQWHPHQWH DFFHVLEOH \ GHVWDFDGR HQ D
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&RPR SLODU GH VX FXOWXUD GH LQWHJMRG®BQ $6 HWH QRQ GCQNISIRWQ B FFH VLEOH \ VH
FDGHQD GH YDORU (VWH RRPXWVHFEDBHUPHYXODULGDGHY R FRQVXOWDYV FRQ WRWEL
ULJH SRU XQD 3RO«WLFD HVSHF«ILFD GHO *UXSR TXH JDUDQWL]D OD WUDQVSDUH
GHUHFKRV GH ODV SHUVRQDV TXH OR XWLOL]DQ (VWD SRO«WLFD SURK«EH HVWUL
FRQWUD ORV LQIRUPDQWHY TXH DFW HQ GH EXHQD IH &RQ HOOR $FHULQR[ JD
VHIJXULGDG GHO LQIRUPDQWH \ FRQVROLGD XQ HQWRUQR GH FRPXQLFDFL+Q VHJX!

(Q OD &RPSD «D KD LPSXOVDGR LQLFLDWLYDV FODYH SDUD IRUWDOHFHU Ol
HIHFWLYLGDG GH VX FRPXQLFDFL+Q

E« ' ««P8Z&i8+,& {8g[?«(YWE HQFXHVWD HYDO,D OD SHUFHSFL+Q GH ORV VRFLRV FRF
OD &RPSD «D \ PLGH VX PDGXUH] HQ §WLFD \ VRVWHQLELOLGDG 7UDV XQD SUXHE

SURYHHGRUHV \ GH VDWLVIDFFLxQ OD HGLFL+*Q GH VH KD H{WHQGLGR
JUXSR (Q HVWD FRQYRFDWRULD VH DOFDQJ]* XQD WDVD GH UHVSXHVWD GHO \
XQ LQFUHPHQWR GH SXQWRV SRUFHQWXDOHV HQ OD YDORUDFL+*Q JHQHUDO \ F
FRUSRUDWLYR

E« ««P8 Z+?%OEXHQWUR SUHVHQFLDO FHOHEUDGR HQ ODV LQVWDODFLRQHV GH 9'0
H[SDQVL+Q FRQ HO ILQ GH FRQVROLGDU HO DOLQHDPLHQWR RSHUDWLYR \ SURP
WUDQVSDUHQFLD \ OD FRODERUDFL+xQ HVWUHFKD

E«"««<P8 2?2 g,? 4 2RUQDGDYV GH UHFRQRFLPLHQWR FHOHEUDGDV HQ ODV IYEULFD\
$OHPDQLD FRQ ODV HPSUHVDV SUHPLDGDV SDUD SRQHU HQ YDORU OD LQQRYDF
LQTXHEUDQWDEOH FRQ OD §WLFD \ OD VRVWHQLELOLGDG FRPR PRWRUHV GH FRP

E " 8igZ:6.?8[208Y TXH XQ PHFDQLVPR GH FRQWURO HVWDV HYDOXDFLRQHV SHUPL
RSHUDWLYD GHO SURYHHGRU WUDQVIRUPDQGR OD VXSHUYLVL+Q WSFQLFD HQ X¢
FRQWLQXD

/ID6HIJXULGDG HV XQR GH ORV YDORUHV IXQGDPHQWDOHY SDUD HO *UXSR \ VH KDF
HQ VXV LQVWDODFLRQHYVY /D &RPSD «D PLWLJD GH IRUPD SURDFWLYD ORV ULHVJ
FRPXQLFDFL+Q DELHUWD \ FRQVWDQWH FRQ VXV HPSUHVDV GH VHUYLFLRV \ SURY
KHUUDPLHQWDVY HVSHFLDOL]DGDV FRPR ,61HWZRUOG \ $FKLOOHV SDUD FRRUGLQ
GH VXV VRFLRVY FRPHUFLDOHY HQ PDWHULD GH VHIJXULGDG VDOXG PHGLRDPELHQ\

OHGLGDV SDUD JHVWLRQDU ORV ,52V UHODWLYRV D ORV WUDE
6 6

3buD JHVWLRQDU DGHFXDGDPHQWH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYV L
HO *UXSR DGRSWz+ XQ HQIRTXH LQWHJUDO TXH LQFOX\H GHVGH OD DFWXDOL]DF
SURFHVRV GH HYDOXDFL+Q \ FDSDFLWDFL+Q GH SURYHHGRUHV

&RPR VH KD H[SOLFDGR SUHYLDPHQWH HO SULQFLSDO LPSDFWR QHJDWLYR TXH $F
GH OD FDGHQD GH YDORU HVWHIXUQADBBLRQUOERXFRQGXAUIDQWH VXV RSHUDFLRQHV HQ

&RPR HMH YHUWHEUDGRU GH VX FXOWXUD SUHYHQWLYD $FHULQR[ DVXPH ORV 6
6WHHO UHDILUPDQGR VX UHVSRQVDELOLGDG FRQ ORV HVWYQGDUHV LQWHUQDFLR

E7RGDV ODV OHVLRQHV \ HQIHUPHGDGHY UHODFLRQDGDV FRQ HO WUDEDMR SXHGH
E/D JHUHQFLD HV UHVSRQVDEOH \ ULQGH FXHQWDV SRU HO GHVHPSH R HQ VHJXUL!
E/D SDUWLFLSDFL+Q \ FDSDFLWDFL+Q GH ORV WUDEDMDGRUHYV HV HVHQFLDO
E7UDEDMDU GH IRUPD VHJXUD HV XQD FRQGLFL+Q GH HPSOHR

E/D H[FHOHQFLD HQ VHJXULGDG \ VDOXG LPSXOVD H[FHOHQWHV UHVXOWDGRYV FRP}

E/D VHIXULGDG \ OD VDOXG GHEHQ LQWHJUDUVH HQ WRGDV ODV SUYFWLFDV GH JH
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$GLFLRQDOPHQWH $FHULQR[ ODQJ+ HQ XQ ODUFR GH 6HJXULGDG GH 3UR
LQWHUQDFLRQDOHY GHO VHFWRU FRQVROLGDQGR DV« XQ VLVWHPD UREXVWR SDU

(VWH ODUFR GH 6HJXULGDG GH 3URFHVRYVY HVWDEOHFH ODV GLUHFWULFHV IXQGDPH

E(YLWDU OD SS§UGLGD GH FRQWHQFL+Q GH VXVWDQFLDV TX«PLFDV FRQ SRVLEOHV
DPELHQWH \ ORV DFWLYRV

EOHMRUDU OD FRQFLHQFLDFL+Q VREUH ORV ULHVJRV \ OD FRQGXFWD SHUVRQDO H
\ SURFHVRV SHOLJURVRYV

'"HQWUR GH HVWH YPELWR FXDQGR VH SURGXFHQ FDPELRV HQ ODV LQVWDODFLRQF
&DPELRV OR& HQ VXV VLJODV HQ LQJO§V SDUD HYDOXDU \ FRQWURODU ORV SR\
SRWHQFLDOHV PHGLDQWH ODV REVHUYDFLRQHV SUHYHQWLYDV \ HQ HO FDQDO
LQFLGHQWHV GH VHJXULGDG GH VXV RSHUDFLRQHV H LQYHVWLJD \ DSOLFD ODV
$GHPYV HO *UXSR UHDOL]D XQ HVIXHU]JR HQ OD UHGXFFL+Q GHO DEVHQWLVPR
H[KDXVWLYR GH WRGRV ORV FDVRV \ PDQWLHQH XQD FRPXQLFDFL+Q FRQVWDQWH
PHMRU UHSRUWH \ JHVWL+Q GH ORV PLVPRYV

(Q HVWD PLVPD O«QHD OD FRQFLHQFLDFL+Q HV FODYH SDUD H[WHQGHU OD F.
LQFOX\HQGR D ORV VRFLRV GH OD FDGHQD GH YDORU 8Q HMHPSOR IXQGDPHQWDC
GHO *UXSR TXH HVWDEOHFHQ XQ PDUFR GH UHIHUHQFLD HVHQFLDO SDUD FRQVR
FRPSDUWLGR HQWUH HPSOHDGRV \ FRQWUDWLVWDYV

$VLPLVPR $FHULQR[ GLVH D SODQHV GH HPHUJHQFLD HVSHF«ILFRV \ SURJUDPDV G
GH HPSUHVDYVY FRQWUDWLVWDYV IRPHQWDQGR XQD FXOWXUD GH VHIJXULGDG SURDF
GHVGH OD DOWD GLUHFFL+Q \ OD JHUHQFLD GH IYEULFDV TXH FXHQWDQ FRQ REM
ORV «QGLFHVY GH DFFLGHQWDELOLGDG LQWHJUDQGR DV« OD VHIXULGDG HQ HO FR

(Q SDUDOHOR SDUD SRWHQFLDU ORV LPSDFWRV SRVLWLYRYV LGHQWLILFDGRV HO !
KRMD GH UXWD VXSHUYLVDGD SRU ODV &RPLVLRQHV GH $XGLWRU«D \ GH 6RVWHQ
VH DUWLFXOD D WUDY8V GH ODV VLIXLHQWHY O«QHDV HVWUDWS8JLFDYV

(FRVLVWHPD GLJLWDO \ PRQLWRUL]DFL+Q FRQWLQXD

$FHULQR[ KD FRQVROLGDGR XQ HFRVLVWHPD GLJLWDO GH HYDOXDFL+Q \ PRQLWR
BURYHHGRUHV FRQ XQD VROXFL*+Q DYDQ]DGD GH JHVWL*Q GH ULHVJRV 'XUDQW
FRPSOHWDQ FXHVWLRQDULRV (6* TXH DQDOL]DQ VX GHVHPSH R DPELHQWDO S
JREHUQDQ]D /D SURIXQGLGDG GH HVWH DQYOLVLV VH DMXVWD DO ULHVJR LQKHI
VHFWRU \ HO ULHVJR SD«V OLHQWUDV HO 3RUWDO GH 3URYHHGRUHV DFW_ D FRP
DVHJIJXUD XQD PRQLWRUL]DFL+Q FRQWLQXD

(VWH HFRVLVWHPD VH LQWHJUD SURJUHVLYDPHQWH FRQ HO (53 FRUSRUDWLYR
LQGLFDGRUHV GH VRVWHQLELOLGDG HQ XQD DUTXLWHFWXUD GH GDWRV XQLILFI
DXWRPDWL]DFL+Q GH SURFHVRV VLQR TXH JDUDQWL]D XQD WUD]DELOLGDG LQWH
GH ORV ULHVJRV HQ WRGD OD FDGHQD GH VXPLQLVWUR

&RPR UHVXOWDGR GH HVWH GHVSOLHJXH $FHULQR[ GLVSRQH GH XQ PDSHR GH V>
GLVWULEXFL+*Q JHRJUYILFD FRQ HO YROXPHQ GH JDVWR \ XQ SHUILO GH ULHVJR G|

SURYHHGRUHYVY GH IXHQWH _QLFD VREUH ORV FXDOHV \D VH HVWYQ HMHFXWI
JDUDQWL]DU OD UHVLOLHQFLD RSHUDWLYD $VLPLVPR HVWH FRQWURO SHUPLWH
YDOLGDQGR VX FXPSOLPLHQWR QRUPDWLYR H LPSXOVDQGR SODQHV GH DFFL%Q
HVWYQGDUHV 8WLFRV GHO *UXSR

$GHPYV OD LQWHJIUDFL*xQ GH GDWRV REMHWLYRV GH VRVWHQLELOLGDG HQ HO F
GHMHQ GH VHU PHUDPHQWH FRQVXOWLYRV SDUD FRQYHUWLUVH HQ SDUWH GH
SURYHHGRUHV 3DUWLHQGR GH XQD EDVH TXH JDUDQWL]D OD FRQWLQXLGDG RSH
&RPSD «D HO GHVHPSH R (6* VH FRQVROLGD FRPR XQ IDFWRU GLIHUHQFLDGRU &
VH FRPSOHWDURWDOXDFLRQHV (6* OR TXH VXSRQH XQ LQFUHPHQWR GHO lUl

(VWDV HYDOXDFLRQHV QRV SHUPLWHQ SULRUL]DU D DTXHOORV VRFLRV FRQ X
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GH FRQGLFLRQHVY WS8FQLFR HFRQ*PLFDV $V« VH ORJUD TXH OD HILFLHQFLD RSHL
SRVLWLYR HQ VX FDGHQD GH YDORU

&DSDFLWDFL+xQ \ SURJUHVR VRFLDO

'"HVWDFDQ ORV VLIXLHQWHYV SUR\HFWRYV

EiZg-ZaYé.? ? é<é 8{8RAN[VHIXQGR D R FRQVHFXWLYR $FHULQR[ SDUWLFLSD HQ H
3URYHHGRUHY 6RVWHQLEOHVY LPSXOVDGR SRU HO 3DFWR O0XQGLDO GH OD 218 (
S\PHV GH ODV KHUUDPLHQWDV QHFHVDULDV SDUD LQWHJUDU OD VRVWHQLELOLG
WRWDO GWRYHHGRUHV GHO *UXSR LQLFLDURQ HVWD IRUPDFL+Q HVSHFLDOL]DGD
FRQ §[LWR GH HOORV (VWD FLIUD VH VXPD DO SURJUDPD GHO DR GRQGH
ILQDOL]DURQ HO SURJUDPD

ECgY [ig? ?Pé? 8A /D8SODQWD VXGDIULFDQD &ROXPEXV OLGHUD SURJUDPDV GH
FRODERUDFL+Q HVWUDWS8JLFD FRQ HPSUHVDV SURSLHGDG GH PXMHUHV QHJU
FRPSURPLVR VH LQWHJUD HQ OD HVWUDWHJLD JOREDO GH SULRUL]DU D SURYHHG
FRPR ORV &HQWURV (VSHFLDOHV GH (PSOHR (Q HO YROXPHQ GH JDVWR Gt
VRFLDO DOWDQR+@®®RREHMID OLIHUDPHQWH VXSHULRU D OD GHPRDWRROLGDQG R LHM®D
GH OD &RPSD «D FRPR DJHQWH GH SURJUHVR HQ OD FDGHQD GH YDORU

EceAgZ 7?Pé+? gY<Z86FMUUERR][ LPSXOVD HO WHMLGR LQGXVWULDO ORFDO \ QDF
SUR\HFWRV DGDSWDGRV D OD FDSDFLGDG RSHUDWLYD GHQVXEWUSURY KHIG RUM
FRPSHWLWLYLGDG (VWD HVWUDWHJILD QR VROR GLQDPL]D OD HFRQRP«D HQ OD
DOLDQ]DV HVWDEOHV VLQR TXH WDPEL§Q UHIXHU]D VX FRPSURPLVR DPELHQW
GLVWDQFLDV GH WUDQVSRUWH OD &RPSD «D ORJUD XQD GLVPLQXFL+Q GLUHFWD
HQ VX FDGHQD GH VXPLQLVWUR

&RQWURO DXGLWRULDV \ PHMRUD FRQWLQXD
&RPR PHGLGDV GH FRQWURO \ PHMRUD FRQWLQXD GHVWDFDQ ODV VLIJXLHQWHV LG

E gY8j ? 2?08 +-g¢? ?, ZRPJWS IRBRWGRRYV PY[LPRV UHVSRQVDEOHV GH ODV YUHDV
YLVL+Q HVWUDWSJLFD \ XQD UHVSXHVWD FRRUGLQDGD DQWH FXDOTXLHU ULHVJR

E " 8igZ:é+?8?2<ZgA /DY DXGLWRU«DV D SURYHHGRUHV FRQVWLWX\HQ OD KHUUDPLH
OD JHVWL+Q SURDFWLYD GH ULHVJRV 'XUDQWH HO BMBUWRALFV | UWHD W8 HDY DWDR/C
FX\RV UHVXOWDGRV KDQ VLGR LQWHJUDGRYV \ PRQLWRUL]DGRYV D WUDY§V GH OD S

e (VWDV HYDOXDFLRQHYVY EDVDGDV HQ FULWHULRY GH FDOLGDG \ VRVWHQLE
VLWX 'XUDQWH HO HMHEGWLAVYWDY DXGLWRU«DV IXHURQ OOHYDGDV D FD
DFUHGLWDGRY EDMR PHWRGRORJ«DV LQWHUQDFLRQDOHY FRPR 60(7% HQ'

A PLHQWUDV TXH HO UHVWR IXHURQ HMHFXWDGDV GLUHFWDPHQWH
GHSDUWDPHQWR GH FRPSUDV (VWH DMXVWH HQ HO YROXPHQ GH DXGLW
VDWLVIDFWRULRY REWHQLGRY HO HMHUFLFLR DQWHULRU SHUPLWLHQGR
FUHFLPLHQWR GH ODV HYDOXDFLRQHV (6* \ HQ HO IHHGEDFN GLUHFWEF
SUHVHQFLDOLGDG HV XQ PHFDQLVPR GH FRQWURO FU«WLFR TXH SHUPLWH
RSHUDWLYD PLWLJDQGR ULHVJRV LQKHUHQWHYV \ YDOLGDQGR FRQ ULJRU
FDGD SURYHHGRU

e &8RPR UHVXOWDGR GH ODV DXGLWRU«DV GH QR VH KDQ LGHQWLILFD
DFWLYDFL+xQ GH SODQHV GH DFFL+xQ XUJHQWHV 1R REVWDQWH VH KD
SURYHHGRUHV AIUHQWH D ORV SODQHV GH DFFLxQ HVWDEOHFLGRV F

FXPSOLPLHQWR FRQWDQGR VLHPSUH FRQ HO VRSRUWH GH $FHULQRJ[ VL
VH KDQ HPLWLGR UHFRPHQGDFLRQHV HVSHF«ILFDV SULPRUGLDOPHQWE}
RSWLPL]DU OD HILFLHQFLD \ ORV SURFHVRV GH ORV VRFLRV GH OD &RPSD
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UHDOL]DUY GH IRUPD VLVWHPYWLFD GXUDQWH ORV SURFHVRV GH UHHYD(
HYROXFLRQH KDFLD OD H[FHOHQFLD EDMR XQ PRGHOR GH DFRPSD DPLHQW

e (VWH HQIRTXH GH DSUHQGL]DMH PXWXR SHUPLWH RSWLPL]DU SURFHVRYV L
GH ORV VRFLRV *UDFLDV D HVWH GLYORJR FRQVWDQWH OD &RPSD «D
UHVLOLHQWH GRQGH HO LQWHUFDPELR GH PHMRUHV SUYFWLFDV DVHJX
JOREDOHY GHO *UXSR

E&DSDFLWDFL+Q LQWHUQD \ JHVWDYQ GHFL DWDIOHIQM\RH FRPSOHPHQWDQ FRQ XQ SUF
TXH D FLHUUH GH DR KD OB0{RD QHUG/R @O GH &RPSUDV /DV VHVLRQHV VH KDQ
ULHVJRV (6* \ ORV SULQFLSLRV 8WLFRV GHO *UXSR 7UDV XQD IDVH LQLFLDO H
FRQFHSWRV EDVH HQ HO SURJUDPD VH KD HVSHFLDOL]DGR SULRUL]JDQGR D
JHVWL+Q GLDULD GH SURYHHGRUHV HQ HO LPSXOVR GH ODV HYDOXDFLRQHV \
IRUPDFL+Q VH FHQWUDUY HQ OD JHQHUDFL+Q GH YDORU VRVWHQLEOH HVWDEQ
JDUDQWL]DUY VHVLRQHV SHUL+GLFDV GH DFWXDOL]DFL+Q \ UHIUHVFR VREUH OTC
SU+[LPRV HMHUFLFLRV

OYV DOOY GH OD IRUPDFL+Q $FHULQR[ KD FRQVROLGDGR XQ PRGHOR GH UHVSR
PHGLEOHVY KHPRV LQWHJUDGR REMHWLYRV GH VRVWHQLELOLGDG \ FULWHULRYV (6
FODYH 'H HVWH PRGR OD VRVWHQLELOLGDG GHMD GH VHU XQ FRQFHSWR WE
FXPSOLPLHQWR REOLJDWRULR \ XQ IDFWRU SULRULWDULR HQ FDGD SURFHVR GH O

SDUYPHWURV \ PHWDV
6

$FHULQR[ PRQLWRUL]D HO LPSDFWR HFRQ*PLFR \ RSHUDWLYR GH VX EDVH GH SL
QHJRFLR HO LPSXOVR GH ODV RSRUWXQLGDGHV \ OD PLWLJDFL+*Q GH ULHVJRV SDL

E*DVWR /RFDO YV 1R /RFDO /D &RPSD «D SULRUL]D OD SUR[LPLGDG JHRJUYILFD F
ORJ«VWLFD (Q VH LQFUHPHQW+ OD UHSUHVHQWDWLYLGDG GH OD FRPSUD OF
YROXPHQ GH JDVWR LPSXOVDGR SRU OD DGDSWDFL+xQ HVWUDWS8JLFD DO QXHYR
(VWDGRV 8QLGRV DV« FRPR SRU HO IRPHQWR GHO VXPLQLVWUR UHJLRQDO HQ
SHUPLWH D ORV HTXLSRV GH FRPSUDV IRUWDOHFHU OD UHVLOLHQFLD GH OD FI
UHJXODWRULR LQWHUQDFLRQDO SRWHQFLDQGR VLPXOWYQHDPHQWH HO LPSDFWI
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1,PHUR GH SURYHHGRUHYV

*DVWR PLOHV I

E&RQFHQWUDFL+Q (VWUDWSJLFD /D PRQLWRUL]DFL+Q GH OD FRQFHQWUDFL+*Q G
HILFLHQFLD RSHUDWLYD \ HO FRQWURO GH ULHVJRV 6LJXLHQGR HVWD HVWUDW
LQFUHPHQW=2* GH D SHUVLJXLHQGR HO REMHWLYR GH HVWDELOL]DUVH HQ
(VWH UDQJR SHUPLWH IRFDOL]DU ORV HVIXHU]JRV GH JHVWL+Q \ GHELGD GLOLJH
WLHPSR TXH VH PDQWLHQH XQ VHJXLPLHQWR DFWLYR GH ODV GHSHQGHQFLDYV |
QHJDWLYRV \ JDUDQWL]DU OD UHVLOLHQFLD GHO *UXSR 'HO PLVPR PRGR HO F

VLHQGR PYV UHVWULFWLYR FRQ HO REMHWLYR GH JDQDU HILFLHQFLD (VWH H
XQD IRUPD PYV UREXVWD \ VRVWHQLEOH

kg JIOHVARY-gP8 $QY
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[?Y RY [?7YOYa

(YDOXDFLRQHV GH VRVWHQLELOLGDG $FHULQR[ HYDO,D HO GHVHPSH R (6* GH V.
HVYWUDWS8JLFRVY LQWHJUDQGR FULWHULRY GH §WLFD JHVWL+Q DPELHQWDO WUD

VH KDQ LOQFUHPHQWDGR GHVGH JUDFLDV D OD GLJLWDOL]DFL£xQ H LQWHJUDFL
OD FRODERUDFL+Q FRQ ORYV SURYHHGRUHYVY 'H FDUD D HO REMHWLYR HV HOl
GHO GH ORV SURYHHGRUHVY HVWUDWS8JLFRV \ GHO GHO WRWDO GH SURYHH!

XQD FDGHQD GH YDORU UHVSRQVDEOH \ UHVLOLHQWH

Q[ 8 é gZ «?Z Pé 8g[é g+? g[?Pé+? AéP & 8g[ *?,«E

<
(@)
<
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<
(@)
<
»

,giéP n ,OiéP n

B3URYHHGRUHV HVWUDWS8JLFRV FDWHJRU«D $ \' FRQ UHVSHFWR
DO WRWDO GH SURYHHGRUHYV

BURYHHGRUHVY HVWUDWS8JLFRYVY HYDO?
GH SURYHHGRUHY HVWUDWS8JLFRV HY

REMHWLYR GH SURYHHGRUHV HVWUDWS8JLFRVY HYDOXDGRV FRQ
FULWHULRV (6*

BURYHHGRUHY HYDOXDGRV FRQ FULWHULRYV (6* \ FRQ
UHVSHFWR DO WRWDO GH SURYHHGRUHYV

OHWRGRORJ«D DFWXDOL]DGD (Q VH DFWXDOL]D HO FULWHULR GH SURYHHGRU HVWUDWS8JLFR HOHYDC
RSHUDWLYD \ ULHVJR LQKHUHQWH (6*

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH (Y R5 A JQH(X/’)]I?J‘{/.QF'S ﬁ%H‘LRV
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&OLHQWHYV

(VWUDWHJILD
1(,6 6%0

/ID VDWLVIDFFL£xQ GHO FOLHQWH FRQVWLWX\H XQ SLODU IXQGDPHQWDO SDUD %
QHFHVLGDGHYV GH VXV FOLHQWHY HQ VX HVWUDWHILD UHFRQRFLHQGR TXH OD F
GHWHUPLQDQWHY SDUD HO §[LWR GH VXV SURSLDV FDGHQDV GH YDORU (VWDV RS
TXH DEDUFD HQFXHVWDV YLVLWDV WESFQLFDV \ HO WUDWR SU+*[LPR D FDGD FOL
&RPHUFLDO GH OD &RPSD «D FRQ WRGRV HOORV 'H HVWD IRUPD VH LGHQWLILFD
SODQHV GH DFFL+xQ TXH UHIXHUFHQ OD SURSXHVWD GH YDORU FRPR HO 3RUWDO
QXHYRV WLSRVY GH DFHUR DGDSWDGRV D ODV QHFHVLGDGHYV HVSHF«ILFDV GH ORYV
' . SOH[ R HO SURGXFWR VRVWHQLEOH (FR$&;I

(VWH HQIRTXH GH SUR[LPLGDG \ HVFXFKD HV FODYH SDUD PLQLPL]DU YXOQHUDE
JHVWL+Q QRV SHUPLWH DVHJXUDU ORV HVWYQGDUHV GH FDOLGDG \ QHXWUDOL]D!
SURWHIJLHQGR DV« HO YDORU GH OD PDUFD \ OD UHQWDELOLGDG GHO *UXSR

$VLPLVPR $FHULQR[ DYDQ]D HQ OD UHGXFFL*Q GH HPLVLRQHV HQ ORV WUHV DC
SRVLWLYDPHQWH HQ OD FDGHQD GH YDORU GH ORVY FOLHQWHY DO UHGXFLU GH IR
DOLDGR HVWUDWS8JLFR SDUD OD FRQVHFXFL+xQ GH VXV SURSLRVY REMHWLYRV GH GF

,PSDFWRYVY ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHO

HVWUDWHJLD \ HO PRGHOR GH QHJRFLR
6%0

(O *UXSR RSHUD HQ XQD FDGHQD GH YDORU FRPSOHMD VXPLQLVWUDQGR DFHUR |
XQD DPSOLD JDPD GH VHFWRUHYV LQGXVWULDOHYVY /D HVWUDWHILD FRPHUFLDO VH
ORV UHTXLVLWRY GH FDGD PHUFDGR

« jgZ «? ?& Zg?8[gC8 é P
(Q HVWD O«QHD HO *UXSR DEDVWHFH D LQGXVWULDY FHQWUDGDYVY HQ HO FRQVXPR

E g[¢iZ” 8h[? ?Q[,Z2& *VZ3YR@XFWRYV SDUD HGLILFLRV UHVLGHQFLDOHV \ FRPHUFLI
DVFHQVRUHV FKLPHQHDV \ VLVWHPDV GH YHQWLODFL+Q

Ef:[ €2 Pé[ B8URYLVL+Q GH PDWHULDOHV SDUD OD IDEULFDFL+*Q GH HOHFWURGRP,
ODYDYDMLOODV

E Zé[+<gZi{6XPLQLVWUR SDUD OD IDEULFDFL+*Q GH FRPSRQHQWHV GH YHK«FXORYV
WUDQVSRUWH SHVDGR

E,*"8¢g*?Q[ "*+iZ8RPDV¥VWHFLPLHQWR D ODV LQGXVWULDV TX«PLFD IDUPDF§XWLFD D
GH PDTXLQDULD HVSHFLDOL]DGD

E Zé[-,gZYeé gZ *?2E?iZg " ig*? ®HORBDgD HPSUHVDV TXH FRQYLHUWHQ HO DFHUR HQ
SLH]DV GH SUHFLVL*Q SHUILOHV R WXERV DV« FRPR D IDEULFDQWHY GH PHQDN

'"HOQOWUR GH HVWH VHIJPHQWR HO *UXSK® GRYSRQEHOGBMKXED O0BE GBERUHV GH GLV\
LOWHUPHGLDULRY DGTXLHUHQ ORV SURGXFWRV SDUD VX JHVWL+Q ORJ«VWLFD
SURFHVDGR GHO PDWHULDO VHJ,Q ODV QHFHVLGDGHV GH ORV IDEULFDQWHYV O]
LQWHUPHGLRY TXH WUDQVIRUPDQ R GLVWULEX\HQ HO SURGXFWR DQWHV GH VX Of

kg JIOHVARY-gP8 $QY
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« jgZ *? ? P & 8g[ +? ? Pijg?a [ 8Y8 [{g?/Mj e 2¢<gZ?+ ' +?8-P&+? [?8[-P 0

3DUD DSOLFDFLRQHYVY TXH UHTXLHUHQ XQD UHVLVWHQFLD H[WUHPD \ DOWD WHFQR
ORV VLIXLHQWHYV VHFWRUHYVY HVWUDWS8JLFRYV

Zg *<& 88RPSRQHQWHYV FU«WLFRV SDUD PRWRUHV \ HYWUXFWXUDV TXH
PHFYQLFD \ WSUPLFD

"igYg 8h[$SOLFDFLRQHY GH DOWR UHQGLPLHQWR HQ VLVWHPDV GH HVFD
H[LJHQFLD W8FQLFD

i iZhP g?E?EBWHULDOHYV FRQ DOWD UHVLVWHQFLD D OD FRUURVL*Q SDUD
UHILQDPLHQWR

Q[ "+iZ28&? ?iZg +g*?£$SOMDFLRQHY GLVH DGDV SDUD VRSRUWDU DPELHQW
SURFHVRV LQGXVWULDOHY FRPSOHMRYV

P iZh[8 &7 ?Q[- [8 Z:6DPWHULBOHY GH SUHFLVL+Q SDUD FRPSRQHQWHYV |
DYDQ]DGRV GH JHQHUDFL+Q GH HQHUJ«D

(QHUJ«D OHGLR $PELHQWH \ 6RPMVQH § WHIRO SBD6G WHFQRORJ«DV GH HQHUJ
VROXFLRQHY SDUD HO FRQWURO GH HPLVLRQHYV

Q[- [8 Zz:6?p B8EWHULDOHY GH DOWD ILDELOLGDG \ SUHFLVL+Q SDUD LQVV
WHFQRORJ«D DYDQ]DGD

Q[- [8 Z:67p &[8 6? ?M&B&RPPBQHQWHY GH JUDQ UHVLVWHQFLD SDUD PDTX
VLVWHPDV KLGUYXOLFRV GH SUHFLVL£Q

*HVWL+tQ GH LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYV

SBRO«WLFDV
6

/ID HYWUDWHJILD GH $FHULQR[ VH IXQGDPHQWD HQ XQ PDUFR GH SRO«WLFDV GLVH™
\ OD LQWHJULGDG HQ ODV UHODFLRQHV FRPHUFLDOHV (O *UXSR GLVSRQH GH XQ
TXH UHJXODQ OD LOWHUDFFL+Q FRQ HO PHUFDGR DVHJXUDQGR TXH FDGD RSHUDF
\ UHVSRQVDELOLGDG

/ID? g[ 8 8g[ *?E [ ZéP +? PRQMWLWX\HQ OD EDVH OHJDO GH WRGDV ODV WUDQVDFF
WSUPLQRV DSOLFDEOHV D OD FRPSUD \ YHQWD GH SURGXFWRV (VWH PDUFR GHILQ
GH SDJR OD ILVFDOLGDG DSOLFDEOH \ ODV SRVLEOHV YDULDFLRQHV GH SUHFLRV
HQWUHJD MXQWR FRQ ODV UHVSRQVDELOLGDGHV ORJ«VWLFDV GH FDGD SDUWH H
HVWDV FRQGLFLRQHV UHFRJHQ ORV HVWYQGDUHV GH ORV SURGXFWRV ODV JDUD
FDVR GH LQFXPSOLPLHQWR FRQWUDFWXDO R GHIHFWRV W8FQLFRYV

&RPSOHPHQWDULDPHQWH HO &+*GLJR GH &RQGXFWD UHIOHMD HO FRPSURPLVR GH¢
GH IDEULFDFLxQ (VWH GRFXPHQWR HVWDEOHFH TXH ODV UHODFLRQHV FRPHUFLDC

2 JQHY2 Ve o P8 B (0
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DFWLWXG GH VHUYLFLR FRQVWDQWH EDMR SULQFLSLRVY GH KRQHVWLGDG \ UHVSR
IDFLOLWD XQD FRPXQLFDFL+xQ IOXLGD RSWLPL]D ORV SURFHVRV GH DWHQFL+*Q DO

&RPSURPLVR FRQ ORV FOLHQWHYV
6 6

$FHULQR[ UHDOL]D XQ DQYOLVLNQHKDMAWIW YRH GHD \@BWODIFNFE@QPDFURBHELGDYV SD
IRUWDOHFHU OD UHODFL+*Q FRQ ORV FOLHQWHV \ PLWLJDU ULHVJRV $QXBWPHQ\
SURPRWHU dBBUHHYDO ,DQ WUHV EORTXHV VDWLVIDFFLxQ LPDJHQ GH PDUFD \ S
PHV GH UHFRSLODFL+Q \ VHIJXLPLHQWR OD 'LUHFFL+Q &RPHUFLDO HODERUD LQIRL
GLVH DU SODQHV GH DFFL+Q FRQFUHWRYV

S3DUDOHODPHQWH HO *UXSR JHVWLRQD GH IRUPD GLDULD ODV UHFODPDFLRQHYV
VROXFLRQHV LQPHGLDWDV (VWH SURFHGLPLHQWR JDUDQWL]D XQD WUD]DELOLG
FDWHJRU«DV

E, [8 é?HULYDGDV GH SUREOHPDV GH IDEULFDFL+Q \ JHVWLRQDGDV SRU HO 'HSDU

E gY Z 86P SHODFLRQDGDV FRQ OD JHVWL*+Q GH YHQWDV R GD RV HQ HO WUDQ\
&RPHUFLDO

'LFKR SURFHGLPLHQWR VH HQFXHQWUD UHFRJLGR GHQWUR GH ORV &RPPHUFLDC
DXWRUL]DGR \ YDOLGDGR SRU OD 'LUHFFL*xQ &RPHUFLDO (VWRV SURFHGLPLHQ
REMHWLYRY DOFDQFHV IOXMRV GH SURFHGLPLHQWR UHVSRQVDELOLGDGHV DV«
HQ SDUWLFXODU D DGH D ORV DQWHULRUHV XQRV DFXHUGRV GH QLYHO GH VHUYL|
GH OD WLSRORJ«D GH UHFODPDFL*Q

(VWH DQYOLVLY LQWHJUDO SHUPLWH LGHQWLILFDU TXH ODV SULQFLSDOHV SULRU
SOD]JRV GH HQWUHJD \ OD UHVROXFL+Q GH LQFLGHQFLDV $GHPYV FRPR FDQDO D
FOLHOQWHYVY WLHQHQ D VX GLVSRVLFL+Q HO FDQDO GH GHQXQFLDV SDUD UHSRUWDU

OHGLGDV SDUD JHVWLRQDU ORV ,52V
6

3bUD RSWLPL]DU OD JHVWL+*Q GH LQFLGHQFLDV \ DVHIJXUDU OD VDWLVIDFFL+xQ GH
FRPXQLFDFL+xQ LQWHUQD \ H{fTWHUQD FDUDFWHUL]DGR SRU OD WUDQVSDUHQFLD \ O

/Da ? gY Z 8ERQVWLWX\H HO SLODU IXQGDPHQWDO GH HVWH VLVWHPD HVWDEOH
UHSUHVHQWDQWHYV GH YHQWDV (VWD HVWUXFWXUD SHUPLWH XQD GHWHFFL+Q WH
D ODV LQTXLHWXGHY GH ORV FOLHQWHY $QWH XQD LQFLGHQFLD OD UHG FRPHUF|
HPSOHDU TXH SXHGHQ LQFOXLU GHVGH OD DFWLYDFL+xQ GHO FDQDO IRUPDO GH |
SHUVRQDO W8FQLFR FRPHUFLDO GHVGH ODV ILOLDOHV R IYEULFDV SDUD XQ DQYOL

&RPSOHPHQWDULDPHQWH HO *UXSR FXHQWD FRQ OD ILJXUD GHO 6HFWRU 0DQI
HVSHFLDOL]DGR SbDUD FDGD VHFWRU GH DFWLYLGDG (VWD RUJDQL]DFL+*Q JDUDQ
H[SHUWRY HQ OD PDWHULD DVHJXUDQGR TXH ORV SUREOHPDV VH HVFDOHQ DGHF:
FRUUHFWLYDV VH UHDOL]D GH IRUPD HILFLHQWH LQWHJUDQGR HQ WRGR PRPHQW]
GHSDUWDPHQWRY GH IYEULFD SDUD RIUHFHU VROXFLRQHYV GHILQLWLYDV \ DOLQHD

(O *UXSR GLVSRQH GH SURWRFRORYV HVWULFWRYVY SDUD OD JHVWL+Q GH LQFLGHQFI
DWHQFL+xQ D UHFODPDFLRQHV VH HVWUXFWXUD HQ WUHV IDVHV RSHUDWLYDV

g -8¢iZ2g? [iZéP8RWIgILFDFL+Q LQPHGLDWD GH WRGD LQFLGHQFLD HQ HO VLVWHPI
*8-[& 8h[? ?2Z ec<g[+é 8PHEYLIQDFL+Q GH XQ UHVSRQVDEOH HVSHF«ILFR SDUD OD J

,» é6Pé& 8P8 @ VLWXDFLRQHV GH DOWD FRPSOHMLGDG OD LQFLGHQFLD VH WU
RUJDQL]DFL+Q

kg JIOHVARY-gP8 $QY
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&DGD UHFODPDFL+*Q FXHQWD FRQ WUD]DELOLGDG FRPSOHWD GHVGH VX DSHUWXUI
GH DFFLxQ SHUVRQDOL]DGRV (O REMHWLYR ILQDO HV OD PLWLJDFL*xQ GH ULHV
GHWHFWDGRYV

$XGLWRU«DV \ (VWYQGDEBIWDGH 8§DQWWLIFDRJ OD H[FHOHQFLD RSHUDWLYD WRGRV OR
DXGLWRU«DV H[KDXVWLYDV EDVDGDV HQ OD QRUPD ,62 GH *HVWL+*xQ GH &D
WUDQVIRUPDFL+Q FRPR OD RSHUDWLYD GH WDOOHU (Q FHQWURYV HVSHF«ILFRV \
SHUVRQDOL]DFL+Q GH SURGXFWRYV VHJ , Q ODV QHFHVLGDGHY GHO FOLHQWH LQVS]I
GH FDOLGDG \ PHFDQLVPRY GH VROXFL+*Q UYSLGD DQWH FXDOTXLHU GHIHFWR

&RQWLQXLGDG GHO 6XPLQLVWUR &RBVMQ+iQ QGG H GLJRWHQLU UHWUDVRV HQ ODV
FRQWLQXLGDG GHO VHUYLFLR $FHULQR[ HPSOHD KHUUDPLHQWDV GH JHVWL+Q GH

E«ig Me? 2+ -"Z8HBUPLWHQ UHY[PRQEIPHBUEF?&6?Aéz28¢é 8g[ «? [?Pé? Yé[ é?9g?8Y<«Z A8+jg-
+"Y8[8+iZg!

E«ig Me? 2 g[+*8-Q0éPDWHULDO VH DOPDFHQD HQ ODV LQVWDODFLRQHYV GHO FOLHQW
TXH VX DFWLYLGDG SURGXFWLYD QR VH YHD SDUDOL]DGD SRU LPSUHYLVWRYV H[W

(Q ORV FDVRV HQ TXH QR HV SRVLEOH PLWLJDU XQ UHWUDVR HO *UXSR FRQWHP
DQYOLVLV GH FDXVDV UD«FHV (VWD LQYHVWLJDFL+Q GHWDOODGD LGHQWLILFD HO
GHILQLWLYDV (O SURFHVR FRQFOX\H FRQ XQ VHIJXLPLHQWR GLUHFWR FRQ HO FOL
LQFLGHQFLD

SDUYPHWURV \ PHWDV
6

1R VH KD LGHQWLILFDGR QLQJ,Q REMHWLYR PDWHULDO TXH VHD UHOHYDQWH GLY
HQ ORV GHSDUWDPHQWRY TXH WLHQHQ OD UHVSRQVDELOLGDG GLDULD GH JDUDQ
HQ HVWD PDWHULD (O VHJXLPLHQWR GH ODV SRO«WLFDV \ DFWXDFLRQHV OOHYD
DQYOLVLV GH ORV SULQFLSDOHV LQVWUXPHQWRY GH FRQWDFWR FRQ ORV FOLHQW

kg JIOHVARY-gP8 $QY
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' QIRUPDFL+Q VREUB *REHUQDQ

&RQGXAD HP SUVDUDO 1 (,6 *

*REHUQDQ]D HO SDSHO GH ORV *UJDQRV GH DGPLQL
VXSHUYLVL%Q

*29
% o ?e"e?2gZ:-[ e ? Z8[gC? é&<&?2 ' 28& {8A8 & ? [? Pge? AéPgZ «? ? " [?-g 8 Z[g ?
e -"Z8[ g?8 YZ ? P?2<P [g? "Y<P8Y8 [[g?E?Z ¢¢ [g?872P&+?P E ¢1?,¢jge?<Z8[ 8<8ge24e]
*"?iZ8E (gZ88?2E?4QgE ?2Y&e?e  2['[ & 27 «'Pjé[? o[ 8P e?2<c&Z&728&,729g[iéZ2?"[? [igZ[g
iZé&[+,gZYé 8h[ ?YéZ & g?«gZ?Pé?-Pg éP80é& 8h[ ?Pé? AgP" 8h[?; [gPh-8 &2E? P? .&7
/D 'LUHFFL+Q GH &XPSOLPLHQWR VH HQFDUJD GH HVWDEOHFHU XQ VLVWHPD GH Jt
TXH DEDUTXH D WRGD OD RUJDQL]DFL+Q SDUD FXPSOLU FRQ OD QRUPDWLYD \ OH.
GH OD QRUPDWLYD \ OHJDOLGDG YLJHQWH LQFOX\HQGR ORV FRPSURPLVRV LQWH!
LQWHUQDFLRQDOHY GH EXHQ JRELHUQR FRUSRUDWLYR OD §WLFD \ ODV H[SHFW
SURS+*VLWR HV LPSXOVDU OD FXOWXUD §WLFD GH $FHULQR[ \ HOXGLU R PLWLJDU
GD R UHSXWDFLRQDO FRPR UHVXOWDGR GHO LQFXPSOLPLHQWR GH OD OHJLVODFL#

(Q HVWH VHQWLGR OD 'LUHFFL*xQ LGHQWLILFD H LQWHJUD ODV REOLJDFLRQHV Gl
SURFHVRV H[LVWHQWHY SURSRUFLRQD DSR\R IRUPDWLYR FRQWLQXR DVHVRUDPLF
D OD §WLFD \ DO FXPSOLPLHQWR D WRGRVY ORV HPSOHDGRV (QWUH VXV IXQFLRQ!
ULHVJRV GH FXPSOLPLHQWR OD JHVWL*Q GH ODV UHFODPDFLRQHVY R FRPHQWDUL|
FRPR HO HYWDEOHFLPLHQWR GH LQGLFDGRUHV GHO GHVHPSH R HQ HVWRYV DVXQW!|

/D 'LUHFFL+Q GH &XPSOLPLHQWR PDQWLHQH XQD FRPXQLFDFL+Q GLUHFWD FRQ OD
VXSHUYLVDU OD JHVWL+*Q GH ULHVJRV HO PRGHOR GH SUHYHQFL+Q \ ODV SRO«W|
IRUWDOHFLPLHQWR GHO PDUFR QRUPDWLYR OD VXSHUYLVL+Q GH OD SURWHFFL
GHQXQFLDV

(Q UHODFL+Q FRQ HVWH _,OWLPR SXQWR $FHULQR[ FXI
GHSHQGLHQWH GHO &RQVHMR GH $GPLQLVWUDFL*Q D
$XGLWRU«D TXH VXSHUYLVD HO FXPSOLPLHQWR \ OD
HQWUH VXV HPSOHDGRV $VLPLVPR VH HQFDUJD GH
SURPRYHU HO XVR GH XQ FDQDO GH GHQXQFLDV SDUD
VXSHUYLVDU OD WUDPLWDFL+Q \ UHVROXFL+Q GH H
UHJXODFL+Q LQWHUQD

(O *UXSR RSHUD EDMR HO HVWULFWR FXPSOLPLHQ!
VXV QRUPDV LQWHUQDV \ HO &+*GLJR GH &RQGXFW
XQD FXOWXUD GH WROHUDQFLD FHUR DQWH FXD
FRQWUROHV LQWHJUIFRPSD %DMR OD VXSHUYLVL:
&RPLVL*Q GH $XGLWRU«D OD 'LUHFFL*Q GH &XP
PRGHOR DSR\YQGRVH HQ XQD UHG HVWUDWSJLFD ¢
HPEDMDGRUHV HQ FDGD IYEULFD \ ILOLDO

2 JQHY2 Ve o P8 B (0
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P Y[ige? P?<Zg-Z&Yeé? ? gY«P8¢]

?2i8P&Z «?2? ? gY«P8@&]J

iZ A [82Z % ;| ez 927 -827
&XOWXUD \ DVHVRUDPLHOMS® GH ULHVJRV &DQDO GH GHQXQFLDYV

6HQVLELOL]DFL+Q \ IRURBDIFHHQR \ FRPXQLFRIDAL@AY GH DFFL+Q \ PLWLJDFL+
3RO«WLFDV \ SURFHGL®#REQYWRY \ PRQLWRULIDV¥E+S0LQD \ UHVSXHVWD

*HVWL+Q GH LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYV

SRO«WLFDV GH FRQGXFWD HPSUHVDULDO \ FXOWXUD FRUSRUD

* *

$FHULQR[ EDVD VX DFWLYLGDG HQ ORV YDORUHV GH EXHQ JRELHUQR S8WLFD \ U
FXPSOLPLHQWR \ UHVSHWR GH ODV OH\HV (VWRV SULQFLSLRVY KDQ VLGR HO SLOCL
HVHQFLDOHY SDUD DIURQWDU HO DFWXDO HQWRUQR HPSUHVDULDO PDUFDGR SRU

/ID SUHVHQFLD LOQWHUQDFLRQDO GH $FHULQR[ LPSOLFD RSHUDU HQ XQ HFRVLVWH
Jom® (VWRJH XQ FRPSURPLVR SOHQR \ ILUPH FRQ OD LQWHJULGDG SDUD PLQLP
HFRQ*PLFRV \ SDUD JDUDQWL]DU TXH ODV RSHUDFLRQHYVY GHO *UXSR UHIOHMHQ OfF

$ ILQ GH JDUDQWL]DU XQD FRQGXFWD HPSUHVDULDO 8WLFD \ UHVSRQVDEOH H(
JHQHUDOHYV TXH UHJXODQ HVWRV DVXQWRV DV« FRPR XQ VLVWHPD GH FRQWURO
KHFKRY GHOLFWLYRV (Q RFWXEUH GH HO &RQVHMR GH $GPLQLVWUDFL+Q DSU|
GHO *UXSR $FHULQR]

(VWH &*GLJR HVWDEOHFH ODV SDXWDV GH FRQGXFWD TXH JX«DQ OD DFWXDFL+xQ !
DSOLFDFL+Q GHO &*GLJR DV« FRPR HQ OD JHVWL+*Q GH ORV QHJRFLRV \ GH ODV D

&RQ HVWD DFWXDOL]DFL*xQ HO &*GLJR GH &RQGXFWD VH FRQYLHUWH HQ OD JX«D
ORV GHUHFKRV KXPDQRV SURPRYLHQGR HO GLYORJR FRQ ORV JUXSRV GH LQW!
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HOQOWRUQR ODERUDO VHIJXUR OXFKDQGR FRQWUD OD FRUUXSFL+Q \ DFWXDQGR +
PHGLRDPELHQWDO

IRV REMHWLYRV GHO &*GLJR VRQ
5HIXODU FRQGXFWDV SHUPLWLGDV \ SURKLELGDVY GHO *UXSR

(VWDEOHFHU ORV SULQFLSLRV §WLFRV \ ODV QRUPDV JHQHUDOHYVY TXH GHEHQ J:
DGPLQLVWUDGRUHYV HQWUH V« \ HQ VXV UHODFLRQHV FRQ VXV SDUWHV LQW
LOGLUHFWDPHQWH VH UHODFLRQH

(VWH &+GLJR GH &RQGXFWD HV DSOLFDEOH VLQ H[FHSFL+Q D WRGR HO *UXSR
SHUVRQDV I«VLFDV \ MXU«GLFDV FRQ LQGHSHQGHQFLD GH VX QDFLRQDOLGDG R XI|

E 7TRGDV ODV HQWLGDGHV TXH VRQ PLHPEURYV GHO *UXSR $FHULQR[ FXDOTXLHUD T

E 7RGDV ODV SHUVRQDV I«VLFDV TXH IRUPDQ SDUWH GH OD RUJDQL]DFL+Q LQF
$GPLQLVWUDFL+*Q OD $OWD 'LUHFFL+Q RWURV GLUHFWLYRV HPSOHDGRV LQFO}
VXMHWRY D FRQYHQLR GH FRODERUDFL*Q YROXQWDULRV \ FRODERUDGRUHV DV
MHUYUTXLFD GH FXDOTXLHUD GH ODV DQWHULRUHV HQ WRGRV ORV FDVRV FXDOT
GHSHQGHQFLD IXQFLRQDO R OD HQWLGDG GHO *UXSR $FHULQR[ HQ TXH SUHVWHQ

$GHPYV SDUD YHODU SRU OD HILFDFLD GH ORV SULQFLSLRV \ FRQGXFWDV HVWDE
TXH HVWRV VH SUR\HFWHQ WDPEL8Q VREUH ODV WHUFHUDV SDUWHV SHUVRQDV X
FRPHUFLDOHVY \D VHDQ SURYHHGRUHV VXEFRQWUDWLVWDV FOLHQWHV FRQVXO\
WUDEDMR WHPSRUDO FDQGLGDWRYV D RFXSDU SRVLFLRQHVY HQ HO *UXSR VRFLR)
JHRJUYILFD

&RQ UHODFL+*Q D ORV VRFLRV FRPHUFLDOHV HO *UXSR FXHQWD WDPEL§Q FRQ XQ
VH HVWDEOHFHQ ORV GHEHUHV \ FRPSURPLVRV GH ORV SURYHHGRUHV 6X L
FRQVHFXHQFLDV HQ OD UHODFL+Q FRQWUDFWXDO FRQ $FHULQR]

(O &RPLWS fWLFR TXH GHSHQGH GHO &RQVHMR GH $GPLQLVWUDFL+Q D WUDYS§V
UHVSRQVDEOH GH VXSHUYLVDU HO FXPSOLPLHQWR \ OD GLIXVL+Q LQWHUQD GHO
&RPLWS§S UHSRUWD SHUL+GLFDPHQWH D OD &RPLVL*Q GH $XGLWRU«D ORV LQFXPS(
YPELWR GH VXV UHVSRQVDELOLGDGHY LQWHUSUHWD HO &+GLJR HQ FDGD FDVR \
H[SHGLHQWH \ VX UHVROXFL+*Q GH FRQIRUPLGDG FRQ OD QRUPDWLYD LQWHUQD
&RPLVL+Q GH $XGLWRU«D XQ LQIRUPH DQXDO VREUH HO IXQFLRQDPLHQWR GHO
UHFLELGDV VX SURFHGHQFLD LQWHUQDV H[WHUQDV DV« FRPR OD WLSRORJ«
LQYHVWLIJDGDV OD UHVROXFL+Q GH ORV H[SHGLHQWHV \ HQ VX FDVR ODV PH
LQFXPSOLPLHQWR GHO &+GLJR SXHGH GDU OXJDU D VDQFLRQHV ODERUDOHV TXH
GH OD LQIUDFFL+Q \ VLQ SHUMXLFLR GH RWUDV SRVLEOHV FRQVHFXHQFLDV DGP
GHULYDUVH HQ IXQFL+Q GHO RUGHQDPLHQWR MXU«GLFR DSOLFDEOH

7TRPDQGR HO &*GLJR GH &RQGXFWD FRPR GRFXPHQWR PDUFR $FHULQR[ KD GH\
HQFDEH]DGR SRU VX ORGHOR GH 3UHYHQFL+*Q GH 'HOLWRV (VWH VLVWHPD VH GH
TXH UHJXODQ YUHDV FU«WLFDV FRPR OD SUHYHQFL+Q GHO VRERUQR \ OD JHVWL*(
GH OD FRPSHWHQFLD \ ODV EXHQDV SUYFWLFDV ILQDQFLHUDV $VLPLVPR VH
FRQILGHQFLDOLGDG OD JHVWL+*Q GH ULHVJRVY FRQ WHUFHURV \ OD DFWXDFL+*Q DQ

&DQDO GH GHQOXQFLDV

3DUD FRPXQLFDU GH XQ PRGR FRQILGHQFLDO KHFKRYVY TXH FRQVWLWX\DQ FRQGXF'
QRUPDWLYD DSOLFDEOH GHO &+GLJR GH &RQGXFWD \ GHPYV SRO«WLFDV \ SURFHGC
éfép? 2 ['['8é»WD KHUUDPLHQWD GH FRPXQLFDFL+Q DFFHVLEOH D WRGRV ORV HI
SHUPLWH VROLFLWDU DVHVRUDPLHQWR VREUH OD DSOLFDFL+Q GH ODV SRO«WLFI
HPSUHVDULDO UHVSRQVDEOH

(O FLWDGR FDQDO GH GHQXQFLDV FRQVWLWX\H XQ PHGLR VHIJXUR ODV FRPXQLFDI
ORV FDVRV WUDWDGDV FRQ FRQILGHQFLDOLGDG (Q HVWH VHQWLGR HO FDQDO
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SHUVRQDOHV DSOLFDEOH \ JDUDQWL]D ORV GHUHFKRV GH ORV GHQXQFLDQWHV \
GHQXQFLD 6H DGDSW+ D OD /H\ UHJXODGRUD GH OD SURWHFFL+Q GH ODYV
QRUPDWLYDV \ GH OXFKD FRQWU I RUP FRIQBREIBIRUD DWNDHUHFKR (VSD RO OD 'L
SURWHFFL+Q GH ORV GHQXQFLDQWHYV

&DEH GHVWDFDU TXH HQ HO VH KD ILQDOL]DGR HO SURFHVR GH LQWHJUDFL*Q
WRGDV ODV VRFLHGDGHV GHO *UXSR SDUD TXH ORV JUXSRV GH LQWHUSV LQWHU
FXDOTXLHU LUUHJXODULGDG GHWHFWDGD D WUDYS§V GH XQ FDQDO FRP,Q 3RU HO
FDQDO

E3RO«WLFD &RUSRUDWLYD GHO &DQDO GH GHQXQFLDV FX\R REMHWLYR HV HVWDIE
GHO &DQDO GH GHQXQFLDV GHO *UXSR $FHULQR[ 'HILQH TX§ DVXQWRYV SXHGHQ
KDELOLWDGRV SDUD GHQXQFLDU \ TX§ LQIRUPDFL+Q GHEHQ FRQWHQHU ODV GH
LQIRUPDQWH \ ODV SHUVRQDV DIHFWDGDV SRU ODV GHQXQFLDV (VWD SRO«W
UHSUHVDOLD LQFOXLGDV ODV DPHQD]DV GH UHSUHVDOLD \ ODV WHQWDWLYDV Gt

E3URFHGLPLHQWR &RUSRUDM)IVY\RU & FFLHQWAHTE HQXHFALEDIW «D OD DSUREDFL+Q ILQDC
WLHQH SRU REMHWLYR HVWDEOHFHU XQ SURWRFROR FRP,Q SDUD UHDOL]DU OD\
HVWYQGDUHYV LQWHUQDFLRQDOHY GH UHIHUHQFLD HQ HVWH YPELWR FRPR OD ,62

(O &DQDO GH GHQXQFLDV VH HQFXHQWUD DFFHVLEOH HQ WRGR PRPHQWR D WUDYS§

dijce ''A 78[0C-70"180; -78;EP8[ ! gV
arap ['[ RBed 78[qQ! gY &DOOH GH 6DQWLDJR GH &RPSRVWHOD
Aa8e;P PaAg[-n& 78[gC! gVY (VSD'D UHPLWLHQGR OD GHQXQFLD D OD

&RPLWS ftWLFR

&HOHEUDGD HQ XQ SOD]R PY[LPR GH VLHMWH TXERV? B HWGIA &aP@E?2<8[?RaaU

VROLFLWXG YUZRIPYaallUa?2«8[?Raal
Xy¥a?200a?2a0020007?«8[?Ra4aUl
XRa?pU&a?2aYa?alRa?«8[?Raal

OYV DOOY GH ORV FDQDOHV RILFLDOHY VH DODGRY DQWHULRUPHQWH HO *UXSR $|
HPSOHDGR SXHGH FRPXQLFDU OLEUHPHQWH VXV GXGDV H LQTXLHWXGHV D VX VXS
GH 5HFXUVRV +XPDQRV R GLULJLUVH GLUHFWDPHQWH DO GHSDUWDPHQWR GH &XPE
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/IDV LUUHJXODULGDGHYV TXH VH SXHGHQ FRPXQLFDU VRQ HQWUH RWURV FDVRV UF
YD\DQ HQ FRQWUD GH OD GLYHUVLGDG \ OD LQFOXVL*Q FRQGXFWDV LQDSURSLDGI
FDVRV GH IUDXGH GH FRQIOLFWRV GH LQWHUHVHV QR GHFODUDGRV GH FRUU.
LQFXPSOLPLHQWRY HQ PDWHULD GH SURWHFFL+Q GH GDWRV \ GH UHYHODFL+*Q GH
ELHQHVY GHO *UXSR R GD RV PHGLRDPELHQWDOHY FDVRV UHODWLYRV D OD VHJXU

'LIXVL+Q GHO &DQDO GH GHQXQFLDV

(O *UXSR $FHULQR[ LPSXOVD XQD FXOWXUD GH LQWHJULGDG LQFHQWLYDQGR D HP
ORV FDQDOHV KDELOLWDGRV FXDOTXLHU VRVSHFKD GH YXOQHUDFL+Q §WLFD R F
DVHJXUDU HO FRQRFLPLHQWR \ OD FRQILDQ]D HQ HO FDQDO GH GHQXQFLDV VH
FRPXQLFDFL*Q (Q FRQFUHWR VH KIXGHRMDEGRPOYWLYRYVLHKIEH[SOLFDQ GH IRUPD
SULQFLSDOHV FDUDFWHU«VWLFDV GHO FDQDO \ HO SURFHVR GH GHQXQFLD TXL§Q

*HVWL+Q GH ODV GHQXQFLDYV

(O 5SHVSRQVDEOH GHO &DQDO GH 'HQXQFLDV GHO *UXSR $FHULQR[ HV HO &RPLW:!
‘LUHFWRU GH &XPSOLPLHQWR ODV IDFXOWDGHV GH JHVWL+Q GHO &DQDO GH 'HQ)
LQYHVWLJIJDFL+Q DV« FRPR OD UHSUHVHQWDFL+Q IUHQWH D ODV DXWRULGDGH
LQIRUPDQWH

/ID JHVWL*Q GHO &DQDO GH 'HQXQFLDV HVWY H[WHUQDOL]DGD SDUD JDUDQWL]DU C
GH JHVWL+*Q GH HVWH FDQDO VH HVWDEOHFHQ ODV FRQVLGHUDFLRQHYV HQ UHODI
FRPXQLFDFL+Q LQIRUPHV \ FRQFOXVLRQHV ILQDOHYV

(O SURFHVR HVWY PRQLWRUL]DGR SRU HO DQWHULRU \ SRU XQ *UJDQR LQWHUQR
FRQILGHQFLDOLGDG \ FXPSOLPLHQWR GH OD 3RO«WLFD DVHJXUDQGR TXH HO FD'
FDGHQD GH JHVWL*Q GHO DVXQWR GDQGR UHVSXHVWD DO GHQXQFLDQWH \ GDQGF

3DUD HOHYDU ORV QLYHOHY GH WUDQVSDUHQFLD \ DQYOLVLV GHO FDQDO VH GH
GH LQIRUPDFL+*Q \ FRPXQLFDFL+Q FRQ HO GHQXQFLDQWH 3DUD HOOR VH LQWURG
XQD QXHYD WD[RQRP«D \ FDWHJRUL]DFL+Q GH ODV GHQXQFLDV DV« FRPR XQD WD]|

'XUDQWH VH UHJLVWUDURQ GHQXQFLDV XQD FLIUD PX\ VLPLODU D ODV l
FRUUHVSRQGHHEHWHHUPLQ=* TXH GH HOODV QR HQWUDEDQ HQ HO YPELWR GH DSO

UHVWDQWHY VH GHWHUPLQ+* TXH HQ HO GH ORV FDVRV H[LVWL+* XQ LQFXPS
OHJLVODFL*Q DSOLFDEOH /D PD\RU«D GH HVWRYV LQFXPSOLPLHQWRYV HO FRU
GHVWDFDQGR FDVRV GH FRQGXFWDV LQDSURSLDGDV WUDWR LQMXVWR \ GLVF
LGHQWLILFDURQ LQFXPSOLPLHQWRYV VH LPSOHPHQWDURQ PHGLGDV FRUUHFWI
FXPSOLPLHQWR QRUPDWLYR \ SUHYHQLU IXWXUDV LQFLGHQFLDV

'H ODV GHQXQFLDV UHFLELGDV HQ VH GHWHUPLQ+x TXH HQ HO GH ORV F
QRUPDWLYD LQWHUQD R GH OD OHJLVODFL+Q DSOLFDEOH

<
(an)
<
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(an)
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»
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5HVWR GH JHRJUDI«DYV
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&RUUXSFL+Q R VRERUQR

&RQGXFWDV LQDSURSLDGDV

6HIJXULGDG \ VDOXG

YUDXGH

2WURV LQFXPSOLPLHQWRYV

(Q HO QR VH GHWHFWDURQ FDVRV GH FRUUXSFL+*xQ QL VRERUQR 6LQ HPEDUJR VH UHJLVWUDURQ GRYV

SUYFWLFDV UHODFLRQDGDV FRQ HO XVR LQGHELGR GH DFWLYRV R URERV OLHQWUDV TXH XQR GH ORV FD
WUDV OD VXVWDQFLDFL+Q GHO H[SHGLHQWH 3bub DPERV FDVRV VH LPSOHPHQWDURQ PHGLGDV FRUUHFW

/IRV FDVRV LQFOXLGRV HQ OD FDWHJRU«D E&RQGXFWDV LQDSURSLDGDVE HQJOREDQ FDVRV GH IDOWDV G

/RV FDVRV LQFOXLGRV HQ OD FDWHJRU«D E2WURV LQFXPSOLPLHQWRVE HQJOREDQ ORV FDVRV UHODWLY
SHUVRQDO \ FRQILGHQFLDO D ODV FRQGLFLRQHV ODERUDOHV FRQIOLFWRYVY GH LQWHU8V VDQFLRQHV L
VHFUHWRY HPSUHVDULDOHV \ GH GLYHUVLGDG H LQFOXVL*Q

<
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<
(e}
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'"HVSLGRYV

$SHUFLELPLHQWR HVFULWR R YHUEDO

5HSRUWDGR D OD SROLF«D R DXWRULGDGHYV

OHMRUDV GH SURFHVRV \ SURFHGLPLHQWRYV

OHMRUD GH &RPXQLFDFL*Q

(QWUHQDPLHQWR DFRPSD DPLHQWR \
FRDFKLQJ

'"LOLJHQFLD GHELGD

&RQ HO ILQ GH PLWLJDU ULHVJRV $FHULQR[ DSOLFD ULJXURVRYVY SURFHGLPLHQW
VRFLRVY FRQVROLGDQGR HVWD SUYFWLFD FRPR XQ SLODU IXQGDPHQWDO GH VX VL

$ WUDY8V GH HVWRYV SURFHGLPLHQWRY OD &RPSD «D GHILQH LPSOHPHQWD \ JHVW
SObQWLOOD \ b ODV SHUVRQDV HQ SRVLFLRQHV H[SXHVWDV D ULHVJRV GH FXPS(
KDFH D WHUFHUDV SDUWHV \ D VRFLRV GH QHJRFLR YLQFXODGRV FRQ ODV DFWLY
XQ HQIRTXH GH JHVWL+*Q GH ULHVJRV \ HQ EDVH DO DOFDQFH \ OD ILQDOLGDG 'XL
\ HYDOXDFL+*Q GH ULHVJRV GH FOLHQWHY RSWLPL]DQGR OD DJLOLGDG \ SUHFLVL=%

&RQIOLFWRYV GH LQWHUSYV

$FHULQR[ HQWLHQGH SRU FRQIOLFWR GH LQWHUS8V FXDOTXLHU HVFHQDULR HQ HO
FDUYFWHU SHUVRQDO R HFRQ+*+PLFR SXGLHUD YHU PHUPDGRYV VXV QLYHOHV GH RE
ILQ GH LGHQWLILFDU \ HQ FRQVHFXHQFLD PLWLJDU HVWRYV FDVRV OD &RPSD «D
FROQWHPSOD WDQWR PHGLGDV GH SUHYHQFL+Q FRPR GH JHVWL+Q

'XUDQWH VH KD PRGLILFDGR \ DFWXDOL]DGR HO 3URFHGLPLHQWRY FRUSRUDWL
SDXWDV GH DFWXDFL+Q DSOLFDEOHV HQ HO *UXSR $FHULQR[ SDUD SUHYHQLU

LOWHUHVHYV (VWH SURFHGLPLHQWR LQFOX\H OD REOLJDFLxQ GH TXH WRGRV ORV
SDUWLFLSDQ HQ OD WRPD GH GHFLVLRQHV R IXQFLRQDOPHQWH SHUWHQHFHQ D C
HOHYDGR FXPSOLPHQWHQ SHUL*GLFDPHQWH XQD GHFODUDFL+Q GH FRQIOLFWR Gt

, JXDOPHQWH HVWY SUHYLVWD XQD IRUPDFL+Q RQOLQH \ XQD FDPSD D GH VHQVLEI

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH (Y R5 A JQH(X/’)]QJ‘{/.QF'S .ﬁ(\YJH\LR\/



. Q[,gZY ? 2?E +i8h[? g[*gP8 & g?YUYa

SHVSHWR GH OD OLEUH FRPSHWHQFLD

$FHULQR][ HOQWLHQGH TXH OD OLEUH FRPSHWHQFLD HVWLPXOD D ODV HPSUHVDV
FRQVWDQWHPHQWH OD FDOLGDG GH VXV SURGXFWRV 3RU HOOR \ WHQLHQGR H
VRFLRHFRQ*PLFR OD HPSUHVD HV ILUPH GHIHQVRUD GH TXH ODV UHJODV VHDQ
SDUWLFLSDU HQ FXDOTXLHU DFWLYLGDG TXH UHVWULQJD HO GHUHFKR GHO FOLHC
VHUYLFLRY &RQ HO ILQ GH JDUDQWL]DU XQD FRPSHWHQFLD OHDO \ HIHFWLYD $Ft
VXV SURFHGLPLHQWR \ SRO«WLFDV GH GHIHQVD GH OD FRPSHWHQFLD TXH VH DSO

6LIXLHQGR HVWDV SUYFWLFDV OD &RPSD «D HVWDEOHFH XQ PRGHOR GH JHVWL
LQFOX\HQ SURFHVRV H LQLFLDWLYDV FRPR HO 3URFHGLPLHQWR GH DSUREDFL=*(
HYDOXDFL+Q GH ULHVJRV R ODV IRUPDFLRQHV D ORV HTXLSRY FRPHUFLDOHYV

SURWHFFL+Q GH GDWRV \ SULYDFLGDG

(O *UXSR GLVSRQH GH XQ PRGHRWHFRFWHQUG®BVEDWRR/ SDUD JDUDQWL]DU HO FXP¢
UHTXLVLWRY OHJDOHV HQ WRGDV ODV JHRJUDI«DV HQ ODV TXH GHVDUUROOD VX
HILFD] GH ORV GDWRV VH UHYLVD SHUL+GLFDPHQWH SDUD LGHQWLILFDU YUHDV G
LPSOHPHQWDFL+Q \ HILFDFLD

'HVGH HO *UXSR FXHQWD FRQ XQ ,QLFR 'HOHJDGR GH 3URWHFFL+*Q GH 'DWEF
VRFLHGDGHY UHVSDOGDGR SRU HO DVHVRUDPLHQWR \ DSR\R GHO UHVWR GH OD

HQ OD JHVWL+*Q GH ULHVJRV DVRFLDGRVY D ODV RSHUDFLRQHV GH WUDWDPLHQWR

DOFDQFH FRQWH[WR \ ILQHVY GH FDGD WUDWDPLHQWR GH GDWRV (VWH HQIRTXF
QRUPDWLYDYVY DSOLFDEOHV \ XQD SURWHFFL+Q HIHFWLYD GH ORV GHUHFKRYV GH OR
9'0 OHWDOV GLVSRQHQ GH '3' SURSLR HQ DWHQFL*xQ D ORV UHTXHULPLHQWRYV

SURWHFFL+*xQ GH GDWRV (VWH 'HOHJDGR WUDEDMD HQ HVWUHFKD FRRUGLQDFL=C
DOLQHDPLHQWR HVWUDWS8JLFR \ RSHUDWLYR

(Q HO HO *UXSR KD LPSOHPHQWDGR XQD VHULH GH PHMRUWLDRWWIEF)EIQ F®M LGT
RULHQWDGDVY D UHIRU]DU VX FRPSURPLVR FRQ OD H[FHOHQFLD HQ SULYDFLGDG

E/D HYROXFL+Q KDFLD XQ VLVWHPD DYDQ]DGR GH JHVWL+*+Q GH OD SULYDFLGDG T
SURDFWLYD GH ORVY WUDWDPLHQWRY GH GDWRYV

E/D UHYLVL+Q \ DFWXDOL]DFL+Q LQWHJUDO GH ODV SRO«WLFDV GH SURWHFFL+Q G
WUDWDPLHQWR 5%$7 SDUD REWHQHU XQD YLVL+Q H[DFWD GH OD VLWXDFL+*Q GH
DGHFXDGR GH ORV DFWLYRV GH LQIRUPDFL=*=Q

E/D LQWHJUDFL+Q GH PHWRGRORJ«DV GH DQYOLVLVY GH ULHVJRV SDUD PLWLJDU \
SUHYHQWLYR \ DOLQHDGR FRQ ODV PHMRUHYV SUYFWLFDV LQWHUQDFLRQDOHYV

E/D DPSOLDFL+Q \ DFWXDOL]DFL+Q GH ORV SURJUDPDV GH IRUPDFL+Q \ VHQVLELOL
HPSOHDGRVY \ FRODERUDGRUHV GLVH DGRV SDYDFU8®REUGD X@QDDFPOWNXU DB REH Lt
HQWUH WRGRV HOORYV

E/D RSWLPL]DFL+Q GH ORV SURFHVRV LQWHUQRV GH JHVWL+*Q GH GDWRV DVHJXU
PHMRUHV SUYFWLFDV LQWHUQDFLRQDOHV

JRUPDFL+Q VHQVLELOL]DFL+Q \ FRPXQLFDFL+Q

(Q VH KD IRUPDGR D SHUVRQDV HQ GLVWLQWRYV YPELWRYV HQ HO HMHU
IRUPDFL+Q GHO D R VH OOHYDURQ D FDIRRIPDW LWIDDKLHQWHY DFFLRQHYV
E)RUPDFL+Q VREUH OD SUHYHQFL+Q GH OD FRUUXSFL+Q \ HO VRERUQR D SHUVR

E)RUPDFL+Q VREUH SUYFWLFDV DQWLFRPSHWLWLYDV D HPSOHDGRYV TXH SRU \
ULHVJRYV
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E)RUPDFL+Q VREUH HVWDID IUDXGH H LQVROYHQFLDV SXQLEOHV D HPSOHDGRYV
E)RUPDFL+Q EODQTXHR GH FDSLWDOHV D HPSOHDGRYV
E)RUPDFL+Q VREUH SUHYHQFL+Q GHO DFRVR D HPSOHDGRYV

E)RUPDFL+Q RQOLQH HQ PDWHULD GH VHIJXULGDG GH OD LQIRUPDFL+Q (Q SDUWLI
SURSLHGDG LQWHOHFWXDO D HPSOHDGRYV

E)RUPDFL+Q VREUH FRQIOLFWRV GH LQWHUS§V D SHUVRQDV
E)RUPDFL+Q VREUH HO &+GLJR GH &RQGXFWD D HPSOHDGRYV

$GHPYV VH KDQ UHDOL]DGR IRUPDFLRQHY GH FXPSOLPLHQWR HQ HO YPELWR GH (
HO YPELWR GH SRO«WLFDV \ SURFHGLPLHQWRY SDUD SHUVRQDV \ GH FXPSOLP

6H UHDOL]DURQ DQYOLVLY GH ULHVJRV \ IRUPDFLRQHY SUHVHQFLDOHV D HPSOH
PLHPEURV GHO SHUVRQDO HMHFXWLYR HQ SUHYHQFL*Q GH SUYFWLFDV DQWL FI
GLUHFWLYRYV

3RU RWUR ODGR VH RIUHFL* HO FXUVR GH IRUPDFL+Q GH FXPSOLPLHQWR D QX
3RU VX SDUWH OD IRUPDFL+Q GH FDUYFWHU JHQHUDO D ORV JHUHQWHV \ UH\
QR HVSD RODV HVWY GLULJLGD D TXLHQHV DIHFWDQ ORV GHOLWRY LPSODQWDGRYV

3DUD VH GDUY SULRULGDG D OD IRUPDFL+Q FRQWLQXD \ SHUVRQDOL]DGD GH O
YUHDV IXQFLRQDOHV (VWDV DFFLRQHV VH GLVH DUYQ SDUD VHQWDU ODV EDVHV
HILFLHQWH DVHJIJXUDQGR OD SURDFWLYLGDG \ UHVLOLHQFLD IUHQWH D ORV GHVDI

3RU RWUR ODGR HO *UXSR KD UHDOL]DGR FDPSD DV GH FRQFLHQFLDFL+Q \ VHQVL
\ HO FXPSOLPLHQWR $ HVWH UHVSHFWR VH KD FUHDGR XQD QHZVOHWWHU LQ
UHXQLRQHV \ HQFXHQWURY SHUL*GLFRYV

(Q VH KD OOHYDGR D FDER XQD FDPSD D LQIRUPDWLYD GLULJLGD D WRGRV
IXQFLRQDPLHQWR GHO &DQDO GH GHQXQFLDV (O SULQFLSDO REMHWLYR IXH SUH
SURPRYHU \ VDOYDJXDUGDU ORV SULQFLSLRV 8WLFRV TXH ULJHQ OD FRQGXFWD G
LQIRJUDI«DV HQ ODV RILFLQDV \ IYEULFDV GHO *UXSR HQ ODV TXH VH UHSUHVHQV
OD FXOWXUD FRUSRUDWLYD GH $FHULQR]

3UHYHQFL+Q \ GHWHRBUXGFRHOQYRERUQR

$FHULQR[ SURPXHYH XQD FXOWXUD GH WROHUDQFLD FHUR DQWH FXDOTXLHU IRL
SDVLYD SULYDGD R S _EOLFD HQ WRGRV ORV SD«VHV HQ ORV TXH RSHUD 3DU
LQVWUXFFLRQHV WS8FQLFDV DOLQHDGDV FRQ OD &RQYHQFL+Q GH ODV 1DFLRQHV
HVWYQGDUHV LQWHUQDFLRQDOHY GH UHIHUHQFLD

(O *UXSR JDUDQWL]D HO FXPSOLPLHQWR GH VXV FRPSURPLVRV D WUDY8§V GH XQ VL
HO FRQWURO (VWH VLVWHPD LQFOX\H XQ PRGHOR LQWHJUDO SDUD SUHYHQLU \ J
/DV PHGLGDV DEDUFDQ GHVGH OD DSUREDFL+Q GH UHJDORV SRU GHSDUWDPHQWHF
YUHDV YXOQHUDEOHV HO HVWDEOHFLPLHQWR GH FRQWUROHV LQWHUQRV ILQDQ
H[WHUQDV \ ORV VLVWHPDV GH LQIRUPDFL+Q FRQILGHQFLDO SDUD UHSRUWDU
UHODFLRQDGRYV FRQ OD FRUUXSFL+Q HVWDID IUDXGH EODQTXHR HWF

$FHULQR[ WLHQH XQD JHVWL*Q LQWHJUDGD GH ULHVJRV D QLYHO JOREDO (Q OD
FRQ OD FRUUXSFL+Q \ HO VRERUQR VH VLW,DQ HQ SRVLFLRQHV GH ULHVJR OH
FXPSOLPLHQWR DFWXDOL]DGR VHJ,Q OD QRUPD 81( GH VLVWHPDV GH JHVWL=*C
UHGXFLU OD H[SRVLFL+Q DO ULHVJR SHQDO \ D IRPHQWDU XQD FXOWXUD GH SUHY}

(QWUH ORV SRVLEOHV GHOLWRY SHQDOHV FRQVLGHUDGRYV VH HQFXHQWUDQ WUY
SDUWLGRV SRO«WLFRV FRUUXSFL+Q HQ QHJRFLRVY EODQTXHR GH FDSLWDOHV Gt
3,EOLFDV GHVWDFDQGR PHGLGDV FXPSOLGDV \ VX LQFOXVL+Q HQ HO FDWYORJR

kg JIOHVARY-gP8 $QY
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$FHULQR[ FRQ OD $GPLQLVWUDFL+Q S,EOLFD VH OLPLWD D DFWLYLGDGHV RUGLQ
FRWL]DFLRQHY LQVSHFFLRQHY ODERUDOHV R DPELHQWDOHV \ SURFHGLPLHQWRYV

/IDV SULQFLSDOHY DFWLYLGDGHV VHQVLEOHV HQ HO YPELWR GH FRUUXSFL*Q \ VRE
E3DUWLFLSDFL+Q HQ FRQYRFDWRULDV GH FRQFXUVRV S _EOLFRV

E6ROLFLWXG GH FXDOTXLHU WLSR GH OLFHQFLD SHUPLVR R KDELOLWDFL+Q D OD :
E6ROLFLWXG \ JHVWL+Q GH VXEYHQFLRQHYV

ES5HODFLRQHV FRQ OD $GPLQLVWUDFL+Q GH -XVWLFLD

E*HVWL+Q GH REVHTXLRV \ GH GRQDFLRQHY FRQ OD $GPLQLVWUDFL+Q 3, EOLFD

E*HVWL+Q GH ODV LQVSHFFLRQHY DGPLQLVWUDWLYDV LPSXHVWRV 6HJXULGDG 6
PHGLR DPELHQWH

ES5HODFLRQHV FRQ OD $GPLQLVWUDFL+Q S ,EOLFD QRWDULRV \ UHJLVWUDGRUHYV
E3URFHVRV GH FRQGRQDFL+Q GH GHXGD D FOLHQWHYV

E1HJRFLDFL+Q \ FRQWUDWDFL+Q GH FXDOTXLHU ELHQ R VHUYLFLR D XQ SURYHHGR
E1HJRFLDFL+Q \ ILUPD GH FRQWUDWRY FRQ FOLHQWHYV

E5HODFLRQHV FRQ ODV DGPLQLVWUDFLRQHV SDUD FRQWUDWRY HQ HO YPELWR LQ\
ESHFHSFL+Q GH IRQGRV SRU SDUWH GH FOLHQWHY HVSHFLDOPHQWH GH DTXHOOR
ESHDOL]DFL+Q GH GRQDWLYRV H LQLFLDWLYDV VROLGDULDV

E*HVWL+Q GH ODV LQYHUVLRQHV GH FXDOTXLHU WLSR \D VHD HQ ELHQHV PXHEOH

EORQLWRUL]DFL+Q GH ORV IOXMRV ILQDQFLHURV HVSHFLDOPHQWH GH DTXHOORYV |

'DGR HO DQYOLVLV \ OD HYDOXDFL+Q GH ORV GDWRV \ OD LQIRUPDFLxQ GHVFUL
*RELHUQRYV QL $GPLQLVWUDFLRQHYV 3, EOLFDV HO ULHVJR DVRFLDGR D OD FRUUX:
$FHULQR[ HV EDMR WDQWR HQ (VSD EDERPRHMQY IRFDWR\D SBRYMV TXH HO &+GLJR GH
SURK«EH H[SUHVDPHQWH OD SDUWLFLSDFLxQ HQ FXDOTXLHU DFWLYLGDG SRO«WLI
PRYLPLHQWR R FDXVD GH QDWXUDOH]D SRO«WLFD DV« FRPR VH SURK«EH OD
FXDOTXLHUD GH ORWY DOQX\DHOULRWHY TXHGDQ SURKLELGRV ORV SDJRV GH IDFLOLWDI

(O VLVWHPD GH JHVWL+Q GH FXPSOLPLHQWR SHQDO GHO *UXSR $FHULQR[ GHQR
LQFOX\H PHGLGDV GLVH DGDV SDUD LGHQWLILFDU HYDOXDU \ HYLWDU FRPLVL+Q (
ODV SRO«WLFDV SURFHVRV \ SURFHGLPLHQWRYV QHFHVDULRY GH FRQIRUPLGDG
3URJUDPD VLIJXH OD PHWRGRORJ«D GH JHVWL+Q GH ULHVJRVY DGRSWDGD SRU HO *
YDORUDFL+*xQ \ PLWLJDFL%*Q

(O VHIXLPLHQWR PHGLFL+Q DQYOLVLV \ HYDOXDFL+Q GHO 3URJUDPD VH UHDO
SUHYHQFL+Q GH GHOLWRYV TXH FRQWHPSOD ODV VLIXLHQWHYV IDVHV

$ $FWXDOL]DFL*xQ GH SURFHVRV \ FRQWUROHYVY VH FRQILUPD OD DGDSWDFL+Q GH
IXQFLRQDOHY SURGXFLGDVY HQ HO *UXSR

% $XWRHYDOXDFL+Q GH FRQWUROHYV VH UHDOL]DQ HQFXHVWDV GH FRQILUPDFL=*C
GH ORV PLVPRYV

& (YDOXDFL*xQ \ FHUWLILFDFL*xQ VH HYDO,DQ ORV ULHVJRV SHQDOHV D OD YLVWD
\ VXVFULEHQ ORV FHUWLILFDGRY GH FXPSOLPLHQWR

' 30DQ GH DFFL+xQ \ IRUPDFLXxQ VH GRFXPHQWDQ ODV ODERUHV GH VHJXLPLI
FRQFUHWDQGR ORVY SODQHV GH DFFLxQ GHWHFWDGRV \ ODWBHGLGDY GH IRUPDFLA

kg JIOHVARY-gP8 $QY
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5HHYDOXDFL%Q

GH ORV ULHVJRV SHQDOHV
30DQ GH $FFL%*Q

\ )RUPDFL%Q

$XWRHYDOXDFLRQHV
GH FRQWUROHYV

(Q VH KDQ UHYLVDGR \ UH HYDOXDGR ORV ULHVJRV DVRFLDGRY DO DFRVR GHYV
LQIRUPYWLFRY FRQIOLFWRV GH LQWHUS8V \ GHELGD GLOLJHQFLD

(Q HO $FHULQR[ GLR XQ SDVR PYV HQ HO FDPLQR KDFLD OD PHMRUD FRQWL
VRPHWLHQGR HO 3URJUDPD GH SUHYHQFL+*Q GH GHOLWRY D XQD DXGLWRU«D H[W
FHUWLILFDFL+Q 81( FRQILUPD ODV EXHQDV SUYFWLFDV HQ HVWD PDWHULD LF
$FHULQR[ 6 $ KD REWHQLGR OD FHUWLILFDFL+*Q ,62 FRQ OD LQWHQFL+*Q GH D
HQ ORV SU*[LPRV D RV

SDUYPHWURYV \ PHWDV

&RUUXSFL+xQ \ VRERUQR

"XUDQWH QR VH GHWHFWDURQ FDVRV GH FRUUXSFL+Q QL VRERUQR QL VH
GHULYDGDV GH QLQJ,Q SURFHGLPLHQWR OHJDO UHODFLRQDGR FRQ OD FRUUXSFL:
6XGYIULFD FODVLILFDGDV FRPR IUDXGH \ PDODV SUYFWLFDV UHODFLRQDGDV FRQ
FDVRV VH GHVHVWLP+ SDUD HO RWUR FDVR VXVWDQFLDGR VH SURFHGL+ DO GH
DPERV FDVRV VH LPSOHPHQWDURQ PHGLGDV FRUUHFWLYDV SDUD SUHYHQLU IXWXU

kg JIOHVARY-gP8 $QY
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al? [ Cge

$OFDQFH GHO LQIRUPH

(VWYQGDUHV \ SULQFLSLRY HPSOHDGRYV

fé?8[,gZYé 8h[?8] P"8 &2 [? i ?Q[,gZY ?2Z +<g[ ?ié[jg?é?é&«" PPé&? ? ézé ; 27?,8[&[ 8

8 g?,9ZY " Pé é?2«gZ? P? g[e Jg? ? Y8[8+jZé 8h[? P?2Ya? 2?2, Z Zg? ?YUYAa!?,P?,+jé g-

48?+8 g? AeP'é g?,8AgZé P Y [j ?2<gZ?Pé&? gY8+8h[? ?«ge+j [8 8P8 & ?E?Pé&? gY8+8h]J
Y8[8«jZé& 8hJ!

/D HODERUDFL+xQ GH HVWH ,QIRUPH GH *HVWL+*xQ &RQVROLGDGR VH KD UHDOL]EL
SULQFLSLRY GH UHSRUWH

E'H DFXHUGR ERQ?QR& éZ ?DUMKXWYWYQGRVH D *5, HVSHF«ILFRV HQ FXPSOLPLHQWR

E/DV UHFRPHQGDFLRQHV LQFOXLGDV HQ OD E*X«D SDUD OD HODERUDFL+*Q GHO LQ
OD &109

,QFOX\HQGR WDPELS§Q

D fée?%872 8Ae?YUBGHYRUMBVHQWDFL+Q GH LQIRUPDFL+Q VREUH VRVWHQLELOLGDG
LQJOS§V

E fe?%87 ;8Aée?YUUBHaAQIRUPDFL+Q QR ILQDQFLHUD \ GLYHUVLGDG DV« FRPR FRC
/H\

F ,P?a -P&Y [ig?/%,0? Y BGHW a320YUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQl
FULWHULRYV SDUD GHWHUPLQDU VL XQD LQYHUVL+*Q SXHGH R QR FDWDORJDUVH

FRPXQLFDFLRQHV TXH FRPSOHPHQWDQ HO PLVPR \ D\XGDQ D VX LQWHUSUHWDF
ILQDQ]DV VRVWHQLEOHV

G ,P?a éP?% Z jg?YWHYUGH PDUJR VREUH HO UHSRUWH GH OD KXHOOD GH FDUER(

3HUP HARV GH LQ RUP DA+Q GHOSUHVHOM LQRWP H
P &[] ?Y«gZéP ?

$ R (O LQIRUPH VH SXEOLFD GH IRUPD DQXDO
P &[] ?gZ-é[80éij8Ag ?

$FHULQR[ 6 $ \ VRFLHGDGHY GHSHQGLHQWHYV

3buUD FRPSUREDU \ JDUDQWL]DU OD ILDELOLGDG GH OD LQIRUPDFLxQ DQWH ORV C
VRPHWLGR HO SUHVHQWH LQIRUPH D YHULILFDFLxQ HIWHUQD D WUDYS8V GH OD IL
GH DVHIJXUDPLHQWR OLPLWDGR &RPR FRQVHFXHQFLD GHO SURFHVR VH HODERUD
TXH VH LQFOX\HQ ORV REMHWLYRV \ HO DOFDQFH GHO SURFHVR DV« FRPR ORV &
FRQFOXVLRQHV 'LFKR LQIRUPH VH LQFOX\H HQ HO FDS¢WXORAGBH $QH[RV GHO SUH)

<CQGLPHFHLUI QORI HQARIAUUAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWIR ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH Y R5 H (II1H\/IZ1FP?(Y\Y\/IQO@-R
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'QIRUPDFL+Q DGLFLRQDO (,1)

,P?2¢Z o [j ?8[,92ZY ?« 24&? P& gZé& g? ? g[,9ZY8 & ? g[?Pé?%8Z 8A&?YUUR'4aa'¥%,?E?
8[,gZYé 8h[?[g?,8[é] 8 Z&?E? 8A Z«8 & !?,P?2&P &[ 7?8[PPZYégah[?ig[égPBEa?Hel & 2.
8[i -Z&[? P?EZ"«g? Z8[gC ?-&Zé[i80&[ g? ' [é?A8+8h[?,8 P?E? gY«P j&? ?2¢"?2 = Yc fg!?~

8VR VRVWHQLEOH GH ORV UHFXUVRYV

&RQWDPLQDFL+Q

(O *UXSR FXPSOH FRQ ORV O«PLWHV GH HPLVL*Q \ YHUWLGRY HVWDEOHFLGRV H
FRPR FRQ OD QRUPDWLYD DSOLFDEOH HQ PDWHULD GH SUHVHQFLD GH VXVWDQFLD

&DGD DR VXV LQVWDODFLRQHY UHDOL]DQ XQD HYDOXDFL+Q GHO FXPSOLPLHQWR
PDUFR GH OD QRUPD ,62 (VWD QRUPDWLYD HVWDEOHFH XQ SURFHGLPLHQYV
2UJDQL]DFL+Q SXHGH FRQWURODU ORV DVSHFWRV DPELHQWDOHV GH VXV DFWLY]I
SRVLWLYD R QHJDWLYD

$VLPLVPR ODV DXGLWRU«DV LQWHUQDV \ HIWHUQDV GH FHUWLILFDFL*Q ,62 L
FXPSOLPLHQWR GH ORV FLWDGRV UHTXLVLWRYV

/IDV $XWRUL]DFLRQHV $PELHQWDOHV \ /LFHQFLDV GH 2SHUDFL+Q GH ORV FHQWURYV
HO DQYOLVLV GH OD FRQWDPLQDFL+Q OXP«QLFD \ GH UXLGR HQ HO HQWRUQR

}iZé&e? Y8e8g[ *?/,g] P& &+0

vyOva yovym

.g[ Pé é- .g0iéP Q[gC8 é P o .0iéP Q[gC8 & P o

12]

&29 &V

3DUW«FXODV

62]

E/D GLIHUHQFLD HQWUH ODV HPLVLRQHVY UHSRUWDGDV HQ \ VH GHEH D XQ HUURU HQ HO PRQLWRU
LQFRUUHFWDPHQWH ODV GLPHQVLRQHYVY GHO FRQGXFWR GHO VLVWHPD GH ILOWUDFL+Q (VWD VREUHHVW
\' HQ FRQVHFXHQFLD GH OD FDUJD DQXDO GH FRQWDPLQDQWHV (Q ORV YDORUHV IXHURQ UHFDOFXO

<QG|_[2¢HZHIII QR’[ HQF.FQIFHIFI\/H() *PIXSRDV FDVHV SDUD HO IIH\/XJJI'PII\/HH(E)\‘NIFP R(]—m?\,Q/\tLEJH_[BB
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(PSOHR

/D FLIUDV GH SODQWLOOD GH HVWH LQIRUPH QR LQFOX\HQ PLHPEURYV GH $OWD 'L

roY Zg? ? Y«P & ge?<«gZ?728é[-g? ? & ?2E?-[ Zg

YyOvYa YOoyYR
+RPEUHV
OXMHUHV
.giéP vroan Ut0aa
+RPEUHV
OXMHUHV
.giéP RlaRa aroyp
+RPEUHV
! OXMHUHV
.giéP PIYYa p1Uau
.giéP alupa alvyabp

roY Zg?Y 8g? ? Y<P & ge?«gZ?7Z8&[-g? ? & ?E?-[ Zg

‘ANE: YUYR
+RPEUHV
OXMHUHV
.gjéP uroaod apn
+RPEUHV
OXMHUHV
.gijéP Rlaay Rivyau
+RPEUHYV
! OXMHUHV
LgijéP PIYRA Y1a&aa
.giéP alvaa aragy
<QGLF—‘P‘FHIII QQ[ HQGFF?IFH,IF]\/H() *PIXSRDV FDVHV SDUD HO IIH\/XJJI'PH\/HH(I?\WH P(\]—("FX?\Q/\tLP[L[BQ
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'LUHFWRU OXMHUHYV

.giéP p0 b b

+RPEUHYV

0ODQDJHU OXMHUHYV

.giéP RO

Q-
xR
([an)
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+RPEUHYV

$QDOLVWD OXMHUHV

,giéP apa aal

+RPEUHYV

(VSHFLDOLVWD OXMHUHV

Q-
:
Q-
(VN
([an)
T

,giéP

+RPEUHV

$GPLQLVWUDWLYR OXMHUHYV

(an)
an
Q-
C:
()
a»
an

,giéP U!

+RPEUHYV

2SHUDULR OXMHUHYV

.gjéP aryuva

Q
.C: (@]

an

[0S

ba alyabp

CQGLIFHIUI QRI HQARAUARWHO *PXSRDV FDVHV SDUD HO UHVXJJI'PINHOWR ROHPRAQEPLB R
*REIHUQR pnugnuww*qn:qg;mvmmmvao[ﬁﬁaﬂ
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? Y<P & ge?<gZ? &j -gZ:8?<Zg, *8g[éP?E?- [ Zg
)

YyOovYa Yoy
+RPEUHV
"LUHFWRU OXMHUHV
.gjéP pU Ya
+RPEUHV
O0DQDJHU OXMHUHV
.giéP RUA Yab
+RPEUHV
$QDOLVWD OXMHUHV
.giéP arp aab
+RPEUHV
(VSHFLDOLVWD OXMHUHV
.giéeP aaa paa
+RPEUHV
$GPLQLVWUDWLYR OXMHUHV
.giéP ulgau Uroyp
+RPEUHV
2SHUDULR OXMHUHV
.gjéP 4a'vua alRya
giéP alvaa aragy
roY Zg? ? Y«P & g+?<gZ?i8«g? ? g[iZéig?E?-[ Zg
YyUYa YOoyR
+RPEUHYV
&RQWUDWR LQGHILQXMRIUHV
.giéP dlaap argaa
+RPEUHYV
&RQWUDWR WHPSRWXMHUHYV
gijéP Uaa YyOa
.giéP alupa alvyap
<QGLF—‘P‘FHIII QQ[ HQGFF?IFH,IF]\/H() *PIXSRDV FDVHV SDUD HO IIH\/XJJI'PII\/HH@\WH R(\]—("—;XR\,Q/\tLP[L[BB
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roY Zg?Y 89g? ? Y<P & g+?«gZ?i8<«g? ? g[iZéjg?E?- [ Zg
YOYa YOYR
+RPEUHYV
&RQWUDWR LQGHILQXMRIUHV
.gijéP argoy alava
+RPEUHYV
&RQWUDWR WHPSRUWXMHUHYV
.giéP Uaa van
.giéP arvaa aragy
roy Zg? ? Y«P & g+?«gZ?i8«g? ? g[iZéjg?E?Zé[-g? ? &
vyovya YOYR
&RQWUDWR LQGHILOLGR
|
gjéP alaab arvaa
&RQWUDWR WHPSRUDO
!
.gjéP Uaa YOa
.gijéP alupa alvabp

roY Zg?Y 8g?

? Y<P & g+?¢gZ?i8¢g?

YyOYa YUYR
&RQWUDWR LQGHILQLGR
|
giep 4100y altava
&RQWUDWR WHPSRUDO
!
.giéP Uaa vagn
giépr allaa alaoy
<QGLF9_H:HIII QQ[ HQBARHAURBRWO *2IXSRDV FDVHV SDUD HO UHVX JJI'"'PAVHEPWIR ROHPRQAQMEPLP R
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&RQWUDWR LQGHIL

'LUHFWRU

ODQDJHU

$QDOLVWD

_QYSRFLDOLVWD

$GPLQLVWUDWLYR

2SHUDULR

,giéP

alaap

'LUHFWRU

0ODQDJHU

$QDOLVWD

&RQWUDWR WHPSR

UVYSHFLDOLVWD

$GPLQLVWUDWLYR

2SHUDULR

,giéP

,giéP

roY Zg?yY 8g?

? Y<P & g+?<gZ?i8¢g?

'LUHFWRU

ODQDJHU

$QDOLVWD

&RQWUDWR LQGHILQYSRFLDOLVWD

$GPLQLVWUDWLYR

2SHUDULR

,giéP

a»
>
=<
an

'LUHFWRU

0ODQDJHU

$QDOLVWD

&RQWUDWR WHPSR

UVYSHFLDOLVWD

$GPLQLVWUDWLYR

2SHUDULR

,giéP

arlaa

CQGLFHFHUILQRI HQARAUAWO *2XSRDV EDVHV SDUD HO UHVXUJI'PVHEWIR ROHPRAQEPLBR
*REFIHIUQR FRURRUWWH Y R5 H {\],I‘H—/l\/l:lﬂ??(\\Y\/QomR
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-RUQDGD FRPSOHWDXMHUHV

.gijéP artoRra aryouo

+RPEUHV

-RUQDGD SDUFLDO OXMHUHYV

LOiéP an ab

.giéP allUpba alvyap

roY Zg?Y 8g? ? Y<«P & g«?¢gZ?i8<g? ?JgZ[é é?E?-[ Z¢g

YOYa YOYR

+RPEUHV

-RUQDGD FRPSOHWDXMHUHV
LgjéP argan alavyp

+RPEUHV

-RUQDGD SDUFLDO OXMHUHYV
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.giéP al0aa aragy

roY 2g? ? Y«P & g+?«gZ?i8«g? ?JgZ[é é?E?Zé[-g? ? &

=<
(@)
=<
Q-
=<
(@)
=<
»

-RUQDGD FRPSOHW

— 0
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-RUQDGD FRPSOHWD
|
.giéP argan alayp
-RUQDGD SDUFLDO
!
giéPrP aa aa
.gijéP alvaa araoy
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'LUHFWRU

0ODQDJHU

$QDOLVWD

-RUQDGD FRPSOHWRVSHFLDOLVWD

$GPLQLVWUDWLYR

2SHUDULR

.gjéP arora aryouo

'LUHFWRU

O0DQDJHU

$QDOLVWD

-RUQDGD SDUFLDO] (VSHFLDOLVWD

$GPLQLVWUDWLYR

2SHUDULR

LO0iéP an abp
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SHPXQHUDFL+Q

/IDV UHPXQHUDFLRQHY PHGLDV \ VX HYROXFL+Q GHVDJUHJDGRY SRU VH[R HGDG \ F

o Y'[ Z& 8h[?Y 8é°?2«gZ?- [ 29?/,72g+0

YOYa YOYR

+RPEUH | |

0OXMHU i i
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'LUHFWRU I i

ODQDJHU i |

$QDOLVWD I |

(VSHFLDOLVWD I |

$GPLQLVWUDWLYR | |

2SHUDULR | |

3DUD IDFLOLWDU OD FRPSDUDELOLGDG OD UHPXQHUDFL*Q QR VH LQFOX\H FRQFHSWRY H[WUDRUGLQDULR

%UHFKD VDODULDO

/IDUHPXQHUDFL+tQ PHGLD GH ORV &RQVHMHURV HQ IXH GH 1 PLOHV 1
'"HOHJDGRH ODV &RQVHMHUDWHWAD UHPXQHUDFL*Q PHGLD GH ORV &RQVHMPIURNWVHQ
i PLOHV VL VH LQFOX\H DO &RQVHMHUR '"HOHJF1L®MV\ GH ODV &RQVHMHUDV I

/D UHPXQHUDFL+Q PHGLD GHO &RPLWS§ GH 'LUHFFL+Q HQ VLQ LQFDOXHVY BDUDRQ!
KRPEUHV \ PLO HXURV SDUD ODV PXMHUHV /D UHPXQHUDFL+Q PHGLD GHO &RF
&RQVHMHUR 'HOHJDGR IXH GH PLO HXURV SDUD ORV KRPEUHV \ PLO HXURV S

CQGLFHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H (\],I’Il—/l\/l:,'lﬂ??(\\y\/l?omﬂ
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"HQXQFLDV UHFLELGDV HQ FDVRV GH YXOQHUDFL+xQ GH GHUHF

IDFRPSD QR KD UHFLELGR QRWLILFDFLRQHY GH FDVRV GH YXOQHUDFL+Q GHO GHUH

$SRUWDFLRQHV D IXQGDFLRQHV \ HQWLGDGHV VLQ YQLPR GH

$FHULQR[ FRODERUD FRQ P, OWLSOHYV DVRFLDFLRQHV \ RUJDQLVPRYVY QDFLRQDOHYV
IXQGDPHQWDOHYVY GH VX DFWLYLGDG IDYRUHFHU HO FRQRFLPLHQWR \ VX SRVLFLR
VHFWRU 'HVWDFD VX SDUWLFLSDFL+Q HQ :RUOGVWHHO $VVRFLDWLRQ (852)(5 5H\

7RGDV HOODV VRQ DVRFLDFLRQHYVY VHFWRULDOHYVY TXH GHILHQGHQ ORV LQWHUHVF
IXWXUR /D SDUWLFLSDFL+Q GH ORV GLUHFWLYRV GHO JUXSR HVWY VXSHUYLVDGD
UHDOL]D HO VHIJXLPLHQWR GH ORV DVXQWRYV D WUDWDU \ SDUWLFLSD DFWLYDPHQV

(O *UXSR $FHULQR[ FRPR VH HVWDEOHFH HQ VX &*+GLJR GH &RQGERERWHWUBRWHD
DSRUWDFLRQHVY D ODV GLIHUHQWHV DVRFLDFLRQHV FRQ ODV TXH FRODERUD F
DSUR[LPDGDPHQWH I PLOOxQ HQ

ERQWULEXFL+Q ILVFDO

(O *UXSR $FHULQR[ WUDEDMD SDUD PD[LPL]DU VX UHQWDELOLGDG HFRQ*PLFD \ V
REOLJDFLRQHV WULEXWDULDYV

(O YDORU TXH JHQHUDQ ODV HPSUHVDV GHO *UXSR HV GLVWULEXLGR SRU XQ O
LPSXHVWRYVY D ORV HPSOHDGRV PHIELDUMRE/RNOSBBYRIHEZFRUHYV FRQ HO SDJR GH V
DFUHHGRUHY PHGLDQWH HO SDJR GH LQWHUHVHV \ D ORV DFFLRQLVWDV PHGLDQW

/ID PHWRGRORJ«D XWLOL]DGD SDUD OD GHWHUPLQDFL+Q GH OD &RQWULEXFL+*xQ 7Ul
HO *UXSR D ODV GLIHUHQWHYV $GPLQLVWUDFLRQHV

&RQ FDUYFWHU JHQHUDO HVWD PHWRGRORJ«D LPSXWD D FDGD HMHUFLFLR ILV
UHFDXGDGRV VLIXLHQGR HO FULWHULR GH FDMD

E/RULPSXHVWRV VRERQWIRROORYV LPSXHVWRV TKRIVMBQY I XODXNWHUWRUHY DYV GHO *UXS
HMHPSOR ORV LPSXHVWRV VREUH EHQHILFLRVY ODV FRQWULEXFLRQHYV D OD ¢
GHWHUPLQDGRYVY LPSXHVWRYV PHGLRDPELHQWDOHY VREUH ORV LQPXHEOHV \ RWUR

E/RMLPSXHVWRYV UHNRQGDTERVOORYV TXH KDQ VLGR JHQHUDGRV FRPR FRQVHFXHQFLI
HPSUHVD VLQ VXSRQHU XQ FRVWH SDUD ODV FRPSD «DV GLVWLQWR GHO GH VX .
ORV WUDEDMDGRUHY D FXHQWD GHO ,PSXHVWR VREUH OD 5HQWD GH ODV 3HUVRK
VREUH GLYLGHQGRY R LQWHUHVHV \ HO ,PSXHVWR VREUH HO 9DORU $ DGLGR E,9
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YOYa YOvR

QY ejge?egcgZi@& gQY<cgZj ?/p8P «? 2@0 n QY«gZi ?/p8P «? 2@0 n

,PSXHVWR VREUH 6RFLHGDGHYV

6HIJXULGDG 6RFLDO

2ZWURV LPSXHVWRYV LQGLUHFWRYV

,PSXHVWRV ORFDOHV

L giéP?8Y< ejge?egcgZié ge Yab!YRa 2ayYn? Yyvya'Uap ?2aUn?

2WURV LPSXHVWRV LQGLUHFWRY UHFRJH ORV LPSXHVWRV VREUH OD (OHFWULFLGDG ,PSXHVWRV D OD |

(Q UHODFL*xQ FRQ HO ,PSXHVWR VREUH 6RFLHGDGHYV VDWLVIHFKR HO LQFUHPHQW
D OD GLVPLQXFL+Q GHO UHVXOWDGR FRQWDEOHA VH GHEH SULQFLSDOPHQWH D
HMHUFLFLRY SUHYLRV FX\D UHQWDELOLGDG IXH VXSHULRU D OD GHO DR DFWXDO

(Q O«QHD FRQ OD ILORVRI«D LPSOHPHQWDGD SRU OD 2&'( HQ HO DQYOLVLV GH O
FRQWULEXFLRQHYV HIHFWXDGDV D OD 6HJXULGDG 6RFLDO X RUJDQLVPRYV DQYORJF
DSRUWDFL+Q GH FDUYFWHU REOLJDWRULR TXH JHQHUDOPHQWH FRQVWLWX\H XQD
TXH GDGD VX FRQILJXUDFL+Q PYV LPSRVLWLYD TXH FRQWULEXWLYD HO *UXSR FRC

yUvya yovye
QY «jge?Z & & geQY<«gZj ?/p8P «? 2@0 n QY«gZi ?/p8P «? 2@0 n
,53) \ VHIJXULGDG VRFLDO
HPSOHDGR
,9%
5HWHQFLRQHYV
,gji@P?8Y< ejge?Z &7 & g- YRA&laAa 2REN? vaal'ova 2aan?

(O ,9%$ UHFRJH HO LPSRUWH QHWR GH ORV LPSXHVWRYV UHSHUFXWLGRV \ VRSRUWDGRYV

CQGLFHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H (IVI’H—II\/IZ,'IDP(\\Y\/QomR
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PLOORQHV PLOORQHYV

,PSXHVWRYV
VRSRUWDG

&RQWULEXFL

WULEXWDULD RWDO
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(O LPSRUWH GH ORV LPSXHVWRYV VRSRGW DR V¥ RMHBUHEHRIWQ WQRLEXWDULD WRWDO
DSUHFLD HQ HO JUYILFR DQWHULRU

(OEHQHILFLR FRQVROLGDGR DQWHV GH LPSXXNWRV iGHOLOOREHWHQUHVXOWDGR C
RUGLQDULDV GH OD &XHQWD GH S§UGLGDV \ JDQDQFLDV FRQVROLGD G VH®RHG OHYG!
HO WRWDO GH ORV LPSXHVWRYV VRSRURDOGRRQH W HADKR I/VGBR @HI TXH OD FRQWULE
HQ ORV FLQFR FRQWLQHQWHY TXLQWXSOLFD DO EHQHILFLR FRQVROLGDGR DQWHYV

/IDV HPSUHVDV UHDOL]DQ XQD ODERU HVHQFLDO FRPR DJHQWHY UHFDXGDGRUHV
PHUFDQWLOHYVY \ WDPEL§Q FRPR HPSOHDGRUHV GH FDUYFWHU FXDOLILFDGR DV
FXPSOLPLHQWR DVRFLDGR D VX FRUUHFWD OLTXLGDFL+Q H LQJUHVR D WLHPSR 6|
FRVWH SDUD OD HPSUHVD VH JHQHUDQ \ VH LQJUHVDQ HQ ODV +DFLHQGDV 3 ,EO
JUXSRV HPSUHVDULDOHYVY 7LHQHQ XQ SDSHO UHOHYDQWH WDQWRHEOQRB KX HLNRERKWH V
VREUH SURGXFWRV \ VHUYLFLRYV

&RPR PXHVWUD GHO FRPSURPLVR GHO *UXSR FRQ HO FXPSOLPLHQWR GH VXV REOL
OOHYD D FDER VX DFWLYLGDG D FRQWERAXDERYE® GH BRRKSRHNEG ERRBEDL RO R BEWHRQL G/RIL
SDIJDGRV HQ FRQFHSWR GH LPSXHVWR VREUH EHQHILFLRY DV« FRPR HO (75 (IIHFW
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'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ OD /H\ HQ PDWHULD GH LQIRUPDFL=*(
PDIJQLWXGHV ILQDQFLHUDY GHVJORVDGDV SRU MXULVGLFFL*xQ VH KDQ REWHQLGI
HQWLGDGHYV GHO *UXSR

IRV LPSRUWHY GHVJORVDGRY HQ OD WDEOD DQWHULRU FRUUHVSRQGHQ D GDWRYV
ODV MXULVGLFFLRQHY D H[FHSFL+xQ GH O§[LFR \ /X[HPEXUJR GRQGH VH KD XWL
*$$3 SRU UD]JRQHV GH FRQVLVWHQFLD FRQ ORV UHJLVWURY HVWDWXWDULRYV \ WUL

6LIXLHQGR ORV UHTXLVLWRYV OHJDOHV GHO LQIRUPH HO 5HVXOWDGR DQWHV Gt
DFWLYLGDG RSHUDWLYD HQ FDGD WHUULWRULR KDELS§QGRVH H[FOXLGR ORV GLYL
GXSOLFLGDGHVY GH UHQWDV $VLPLVPR VH KDQ DMXVWDGR ORV UHVXOWDGRV SRU

&RQ HO ILQ GH JDUDQWL]DU OD FRPSDUDELOLGDG ORV GDWRV FRUUHVSRQGLHQW
KDQ VLGR UHH[SUHVDGRV EDMR HVWRYV PLVPRV FULWHULRY PHWRGRO*JLFRV 3RU
SEOLFDGDVY HQ HO ,QIRUPH $QXDO GHO HMHUFLFLR SUHFHGHQWH GRQGH VH SUF
GD' ,)56 DJUHIJDGRVY VLQ GHVFRQWDU GLYLGHQGRV \ GHSUHFLDFLRQHY GH SDUWLF

/IRV LPSRUWHV TXH ILIXUDQ FRPR E3DJRV GH LPSXHVWRVE HQ OD WDEOD UHFRJI
$GPLQLVWUDFL+*Q WULEXWDULD HQ HO HMHUFLFLR HQ FRQFHSWR GH LPSXHVWR V
UHVXOWDGRYVY GHO HMHUFLFLR FRPR SRU OLTXLGDFLRQHV GH HMHUFLFLRV DQW
DPLVWRVRYV

(Q UHODFL+Q FRQ OD LQIRUPDFL+*Q E*DVWR SRU ,PSXHVWR GHO HMHUFLFLRE ORV
LPSXHVWR FRUULHQWH FRPR ORV LPSXHVWRYV GLIHULGRYVY UHJLVWUDGRYVY HQ HO HM

(Q UHODFL+xQ FRQ ORV OLWLJLRV ILVFDOHV H LQVSHFFLRQHYVY DELHUWDV HO *UXS!
HQ VXV FXHQWDV DQXDOHV FRQVROLGDGDV 1RWD

(Q DOJXQRV SD«VHV OD OHJLVODFL+*Q REOLJD D KDFHU SDJRV D FXHQWD P«QLP
REWHQLGRV \ QR GH ODV EDVHV LPSRQLEOHV (VWRV SXHGHQ UHVXOWDU VXSHUL
FRQ HO FYOFXOR GH EDVHV LPSRQLEOHV 3RU RWUR ODGR HQ DOJXQDV MXULV
HIHFW,DQ HQ EDVH DO FYOFXOR GHO ,PSXHVWR GHO HMHUFLFLR DQWHULRU

7DO \ FRPR VH REVHUYD HQ OD WDEOD HO SD«V FRQ PD\RU FRQWULEXFL+Q ILVFDC
HO SD«V HQ HO TXH HO *UXSR REWLHQH ORV PD\RUHV EHQHILFLRV (VWDGRYV 8QLG]I

SRRWURDGR GHVWDFDQ HQ HVWH HMHUFLFLR SRU OD GLIHUHQFLD HQWUH UHYV
VLIXLHQWHY MXULVGLFFLRQHYV

(VSD D (Q HO HMHUFLFLR WUDV OD GHFODUDFL+Q GH LQFRQVWLWXFLRQDOLC
OD GHYROXFL*Q GH LQJUHVRV LQGHELGRVY SRU XQ LPSRUWH GH | PLOHV 'LF|
GHO ,PSXHVWR VREUH 6RFLHGDGHY GHO HMHUFLFLR \ WLHQH XQ LPSDFWR SR
UHVSHFWR DO JDVWR SRU LPSXHVWR GHO HMHUFLFLR HO GHVUHFRQRFLPLHQWR
GHO JDVWR SRU LPSXHVWR

$OHPDQLD (Q HO SUHVHQWH HMHUFLFLR VH KDQ UHJLVWUDGR LPSRUWDQWHYV \
6RFLHGDGHV (VWRV SDJRV FRPSUHQGHQ OD OLTXLGDFL+xQ GHILQLWLYD GHO HMt
FXHQWD FRUUHVSRQGLHQWHY D ORV HMHUFLFLRYV \ (O HOHYDGR LPSRUW
EHQHILFLRVY REWHQLGRVY SRU OD HQWLGDG HQ GLFKRV SHULRGRYV
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ESRWULEXFL+Q D OD FRPXQLGDG

$FHULQR[ HVWY FRPSURPHWLGD FRQ OD FUHDFL+Q GH YDORU \ HO GHVDUUROOR |
FRPXQLGDGHY ORFDOHV \ SD«VHV GRQGH HVWY SUHVHQWH D ILQ GH LQFUHPHQW!|
&RPSD «D UHSUHVHQWD XQD RSRUWXQLGDG GH FUHDFL+Q GH HPSOHR \ GHVDUL
UHODFLRQHV GH FRQILDQ]D FRQ ORV FROHFWLYRV DIHFWDGRV SRU VX DFWLYLG
DFWXDFL+Q GH DFFL+Q VRFLDO SDUD DUPRQL]DU ODV DFWLYLGDGHV HQ FLQFR
ELHQHVWDU VRFLDO GH ODV SHUVRQDV SURWHFFL+Q \ UHFXSHUDFL+*Q GHO PHG
FDOLGDG \ GHVDURROOR LQFOXVLY

<
(@)
<
g);

=<
(@)
<
»

,QYHUVL+Q HQ DFFL+Q VRFLDO i i

&DEH GHVWDFDU TXH HO &+GLJR GH &RQGXFWD GHO *UXSR $FHULQR[ HVWDEOHFH
GHO *UXSR DV« FRPR OD JHVWL+*Q GH VX UHSXWDFL+*Q FRUSRUDWLYD GHEHUYQ
LOQOWHJULGDG \ VRVWHQLELOLGDG \ HQPDUFDUVH HQ VX HVWUDWHJLD GH GHVDUU
JHQHUDU XQ LPSDFWR SRVLWLYR HQ ODV FRPXQLGDGHY HQ ODV TXH HO *UXSR GH\
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'QRWP DA%Q UHDWYD D @ ViZ{ RQRP <D ( XURSHD

&Y OFXOR GH LQGLFDGRUHV ILQDQFLHURYV

78[gC? ,8[8h?"[?<Zg 8Y8 [jg?+" ?,& 8P8j ?Pé?8 [i8,8 & 8h[? ?Pé&?8[,gZYé 8h[?,8
Pée?é& j8A8 & «? P -8 P «?E'g?éP8[ & é+? g[?Pé?,éCqg[gY:&?,"Zgc &!?,[? g[ Z jg ? P?2<Z

E,QIRUPDFL*Q FXDQQ@LRWPWEYBQ GHO YROXPHQ GH QHJRFLR &$3(; \ 2:
VRVWHQLEOHV \ QR VRVWHQLEOHY YHU WDEOD FRQ HO GHVJORVH GH OD LQIRUPI

E,QIRUPDFL+*Q FXMD®LWPWRUPDFL+Q FXDOLWDWLYD VH FRPSRQH GH WUHV EORTXHYV
OD IRUPD \ EDVH VREUH OD TXH VH GHWHUPLQDURQ ORV .3,V KDFLHQGR UHIHUF
(YDOXDFL+*Q GHO FXPSOLPLHQWR TXH LPSOLFD XQ DQYOLVLV GH FtPR VH KD LG
LQGLFDQGR OD QDWXUDOH]D GH ODV DFWLYLGDGHV HFRQ*PLFDV \ H[SOLFDQGR
SDUD OD HOHJLELOLGDG $GHPYV VH LQFOX\H XQD H[SOLFDFL+Q GH FtPR VH KD |
WUHV LQGLFDGRUHV FODYH ,QIRUPDFLxQ FRQWH[WXDO TXH LPSOLFD UHDC(
LGHQWLILFDQGR ODV SDUWLGDV LQFRUSRUDGDY HQ HO FYOFXOR GH FDGD XQR G|

(O SURFHGLPLHQWR SDUD OD REWHQFL+*+Q GH ORV GDWRV FXDQWLWDWLYRV VLJXH

,GHQWLILFDFL+Q GH GDWRV SDUD HO FYOFXOR GH ORV LQGLFDGRUHV (Q SULP
QHFHVDULD GH ORV VLVWHPDV LQIRUPYWLFRV GHO *UXSR (VWD LQIRUPDFL*Q Sl
HMHUFLFLR FRUUHVSRQGLHQWH 6H H[WUDH GH OD LQIRUPDFL+*xQ GHO SURJUDF
ILQDQFLHURY FRQVROLGDGRV \ FRQ HO PY[LPR QLYHO GH GHWDOOH GH FXHQWD

&RQFLOLDFL+Q FRQ ODV FXHQWDYVY DQXDOHYV D QLYHO GH HS«JUDIH

6HOHFFL+Q GH ODV FXHQWDV FRQWDEOHV TXH YDQ D IRUPDU SDUWH GHO FYOF
LQJUHVRV \ JDVWRV VH H[WUDHQ GH OD DSOLFDFL+Q GH FRQVROLGDFL*Q /RV L
FXDGUR GH PRYLPLHQWRY GH LQPRYLOL]DGR GH OD PHPRULD 3DUD OD HODERUI
SDTXHWHV GH FRQVROLGDFL*+Q GH WRGDV ODV FRPSD «DV FRQ ORV GHVJORVI
PRYLPLHQWRY GH LQPRYLOL]DGR 7RGRV ORV SDTXHWHV VH YXHOFDQ DXWRP®
FRQFLOLDQ FRQ ORV VDOGRYV GH ODV FXHQWDYV

&RQWULEXFL+Q SRU FRPSD «D D FDGD XQD GH HVDV FXHQWDVY SDUD SRGHU HI[FO
FX\DV DFWLYLGDGHY QR VRQ DOLQHDGDYVY 'H OD DSOLFDFL+Q GH FRQVROLGDFLH4
VDOGRVY GH ODV FXHQWDV VHOHFFLRQDGDY HQ HO DSDUWDGR DQWHULRU

&YOFXOR GH ODV UDWLRYV

L 9ROXPHQ GH QHJRFLR HO YROXPHQ GH QHJRFLR WRWDO HV HO LPSRUWH GH
TXH ILIJIXUD HQ OD FXHQWD GH S§UGLGDV \ JDQDQFLDV FRQVROLGDGD GH OD\
QHJRFLRVY UHFRJH SULQFLSDOPHQWH ODV YHQWDYV GH DFHUR LQR[LGDEOH \ DO
*UXSR

3bub OD GHWHUPLQDFL+Q GH YROXPHQ GH QHJRFLR GH ODV DFWLYLGDGHYV
FRQVROLGDFL+Q GHO *UXSR OD FRQWULEXFL+Q D HVD FLIUD FRQVROLGDGD ¢
FRPSRQHQ HO SHU«PHWUR GH FRQVROLGDFL*xQ (O YROXPHQ GH QHJRFLR GH D
OD FRQWULEXFL+Q D OD FLIUD GH QHJRFLR GHO FRQVROLGDGR GH ODV FRPSD
GHILQLFL+Q VXPLQLVWUDGD HQ HO FDS«WXOR 7D[RQRP«D (XURSHD GH )LQDQI]D

3DUD OD REWHQFL+Q GHO YROXPHQ GH QHJRFLR GH ODV DFWLYLGDGHYV DOLQF
*UXSR OD FLIUD GH YHQWDV FRQVROLGDGDVY FRUUHVSRQGLHQWH D ORV SURG
FRQ HO LPSRUWH GH OD FLIUD GH QHJRFLR FRQVROLGDGR 8QD YH] FRQFLOLDC(
IDEULFDGRV SRU $FHULQR[ (XURSD 1%$6 \ &ROXPEXV 6WDLQOHVYVY VRQ ORV TXI|
GH ODV DFWLYLGDGHY DOLQHDGDV
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LL&$3(; HO LPSRUWH GH &$3(; WRWDO GHO *UXSR VH FRUUHVSRQGH FRQ HO WR
PDWHULDO FRPR LQWDQJLEOH 1RWDV \ \ HV HO TXH VH UHSRUWD HQ ODV F
VH LQIRUPD HQ HO DSDUWDGR GH LQYHUVLRQHVY GH OD 1RWD GH LQPRYLO
$GLFLRQDOPHQWH VH LQFOX\H FRPR &%$3(; ODV DOWDOWR UH GHOERKKRYHEH&XY¥YR
DGLFLRQDOHYV

3DUD OD GHWHUPLQDFL+*+Q GHO &%3(; GH ODV DFWLYLGDGHVY HOHJLEOHV VH |
*UXSR OD FRQWULEXFL+xQ D HVD FLIUD FRQVROLGDGD GH FDGD XQD GH ODV
FRQVROLGDFL+£Q \ VH DJUHJDQ ORV LPSRUWHYV GH ODV LQYHUVLRQHV FRUUHVS

$QYORJDPHQWH SDUD OD GHWHUPLQDFL*Q GHO &$3(; GH ODV DFWLYLGDGHYV
FRQVROLGDFL+Q GHO *UXSR OD FRQWULEXFL+Q D HVD FLIUD FRQVROLGDGD Gl
SHU«PHWUR GH FRQVROLGDFL+Q \ VH DJUHJDQ ORV LPSRUWHV GH ODV LQYHU\
6ROR HO &$3(; GH ODV IYEULFDV $FHULQR[ (XURSD 1$6 \ &ROXPEXV 6WDLQ
DFWLYLGDGHV DOLQHDGDYV

LLI23(; 3DUD HO FYOFXOR GHO 23(; WRWDO VROR VH WLHQHQ HQ FXHQWD GHO
FXHQWDV DQXDOHV FRQVROLGDGDV ODV VLJXLHQWHV SDUWLGDV JDVWRYV
RSHUDWLYRV (O WRWDO 23(; VH FDOFXOD FRPR OD VXPD GH HVDV WUHV FXH
FRQWDEOH GHO *UXSR FRQVROLGDGR \ DSDUHFHQ LGHQWLILFDGDV HQ HO Sl
PHPRULD TXH LQFOX\H HO GHVJORVH GH JDVWRV GH H[SORWDFL*Q QRWD
PDQWHQLPLHQWR FRPR DUUHQGDPLHQWRYV TXH VRQ ODV GRV SDUWLGDV PY\
UHJLVWUDGRY HQ OD SDUWLGD GIR 2\3H; LSRREGRX UNHLADHWIDPDWE IRVD SODQHV &$3(;

(O 23(; GH obV DFWLYLGDGHY HOHJLEOHVY VH FRUUHVSRQGH FRQ OD VXPD DJLl
SRU DUUHQGDPLHQWRYV \ JDVWRYV GH , 'L GH ODV FRPSD «D HOHJLEOHV 3DUD
FRQVROLGDFL+Q OD FRQWULEXFL*Q SRU FRPSD «D GHO *UXSR D HVDV WUHV SI
D ODV HQWLGDGHYV HOHJLEOHYV

$QYORJDPHQWH SDUD HO FYOFXOR GHO 23(; GH ODV DFWLYLGDGHV DOLQHDGD
OD FRQWULEXFL+Q SRU FRPSD «D GHO *UXSR D HVDV WUHV SDUWLGDV \ VR
HQWLGDGHV DOLQHDGDV 6ROR HO 23(; GH ODV IYEULFDV $FHULQRJ[ (XURSD 1
23(; GH ODV DFWLYLGDGHYV DOLQHDGDYV

$0 HIHFWXDU ORV FYOFXORV GH ORV UDWLRV D SDUWLU GH GDWRV REWHQLG
SRVLEOH GREOH FRQWDELOL]DFLxQ \D TXH WRGDV ODV WUDQVDFFLRQHV I
FRPSD «DV VH HOLPLQDQ SUHYLDPHQWH HQ HO SURFHVR GH FRQVROLGDFL=*Q

/DV YDULDFLRQHV GH ORV UDWLRV UHVSHFWR D D RV DQWHULRUHV VRQ FR(
GLIHUHQWHV IYEULFDV GHO *UXSR SDUD VDWLVIDFHU OD GHPDQGD GHO PHUFD
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&YEX@M GHO,QYHOBUR GH * DVHV GH ( 1HAR ,QYHLDDGHR

OHWRGRORJ«D

fé?4" PPé&? ? &7 g[g? ?EZ'<g? «? éP "Pé& &?78-"8 [ g? P? «jé[ 82? gZ«gZéij8Ag? P?.
| gZ«gZéij8Ag? ? g[ié 8P8 & ?E?Z «gZj ? ?Pé? é& [é? ?AéPgZ?/éP &[] ?pbh0? P?<Zgig g

(V SRVLEOH XWLOL]DU GRV HQIRTXHV GLVWLQWRY RULHQWDGRY D FRQVROLGDU Ol
ORV HQIRTXHYVY GH FRQWURO %DMR HO HQIRTXH GH FRQWURO H[LVWHQ GRV DOWH

'H DFXHUGR FRQ OD &65' HO LQYHQWDULR *(, GHEH LQFOXLU ODV HPLVLRQHV
SDUWLFLSDFL+xQ LQFOX\HQGR ODV TXH IRUPDQ SDUWH GH ODV IDVHV DQWHULR
HPSUHVD HQWLGDGHV GH LQYHUVL*xQ \ DFXHUGRV FRQWUDFWXDOHY HQ DFXHUGR
GH XQD HQWLGDG GH DFXHUGR FRQ HO DOFDQFH GHO FRQWURO RSHUDWLYR GH O

/IDV HQWLGDGHY GH LQYHUVL+*Q GHO *UXSR QR HVWYQ LQWHJUDGDYV HQ ORV HVWI
3RU WDQWR WDPSRFR VH FRQVROLGDQ HQ ORV HVWDGRY QR ILQDQFLHURV

'H DFXHUGR FRQ OR HVWDEOHFLGR HQ HVWRY HVWYQGDUHY HO LQYHQWDULR GH *F
GLUHFWDV \ ODV SULQFLSDOHV HPLVLRQHV LQGLUHFWDV $FHULQR[ FRQVLGHUD O
HO ,QIRUPH GH (YDOXDFL+Q PYV UHFLHQWH GHO 3DQHO ,QWHUJXEHUQDPHQWDO
WRQHODGDWTGXLEDOHQWH

E'L+[LGR GH FDUERQR &2
EOHWDQR &+
E‘[LGR 1LWURVR 1

E+H[DIORUXUR GH DXWULKWLPDPGR FRPR DLVODQWH HQ VXEHVWDFLRQHV HO8SFWULFD
IRUPD GH HPLVLRQHV IXJLWLYDV 1R VH KD UHSRUWDGR HPLVLRQHV IXJLWLYDV G

E+LGURIOXRURFDUERQR \ 3HUIOXRURFDUERQR +)& \ 3)& JUXSR GH JDVHV TXH FR
SURFHVRVY GH UHIULJHUDFL+*Q GHVGH GRQGH SXHGHQ VHU HPLWLGRV FRPR HPLV

E7ULIOXRUXUR GH QLWWUH JSIODRGXHH SULQFLSDOPHQWH HQ OD IDEULFDFL+Q GH V
SDQWDOODV GH FULVWDO O«TXLGR \ FLHUWRYV WLSRVY GH SDQHOHV VRODUHV \
QR VH KD UHSRUWDGR HPLVLRQHV GH 1)

/ID FXDQWLILFDFLxQ GH HPLVLRQHYV GH JDVHV GH HIHFWR LQYHUQDGHUR VH SODC
Sbub ODV HPLVLRQHVY GLUHFWDV FRPR ODV LQGLUHFWDV (Q HO FDVR GH ODV H
HTXLYDOHQWH SDUD FDGD IXHQWH GH HPLVL+Q GH HQHUJ«D GLUHFWD /D FXDQWL
GH DFWLYLGDG FRQVXPR GH FRPEXVWLEOH \ GH IXHQWH GH FDUERQR \ HQ ORYV
RILFLDOHVY (Q HO FDVR GH ODV HPLVLRQHV GH *(, GHELGDV D ODV IXJDV GH JDVHYV
GH GLFKRV JDVHV \ ORV SRWHQFLDOHY GH FDOHQWDPLHQWR JOREDO RILFLDOHV
HPLVLRQHYV BWR&2DGDV D VX XVR

5HVSHFWR D ODV HPLVLRQHV LQGLUHFWDV GH DOFDQFH VH FXDQWLILFDQ DSOLF
PHUFDGR /DV HPLVLRQHV GH DOFDQFH EDVDGDV HQ OD XELFDFL+Q VH FDOFXOD
SD«VHV GRQGH VH XELFDQ ODV IYEULFDV GH $FHULQR[ 3RU VX SDUWH ODV HPL\
HVYWLPDQ XWLOL]DQGR HO IDFWRU GH HPLVL+xQ HVSHF«ILFR GHO SURYHHGRU GH HC(

'XUDQWH VH XWLOL]DWORKQ GH HOHFWULFLGDG FRQ LQVWUXPHQWRY FRPR OL
FHUWLILFDGRY GH HQHUJ«D UHQRYDEOH \ 0:K SURFHGHQWHYV GH OD DXWRJ}
SODFDV VRODUHYV

$FHULQR[ QR FRPSU* FUSGLWRWWHFRRVERDRPLRY+Q GH *(, DGTXLULGRY HQ HO PD
GHO FRPHUFLR GH GHUHFKRV GH HPLVL+Q VH H[FOX\HQ GHO FYOFXOR GH HPLVLRQ

(O *UXSR QR JHQHUD HPLVLRQHYV ELRJSEQLFDV GDGR TXH QR XWLOL]D ELRFRPEXVWI

X2

2L0g
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(Q UHODFL+Q D RWUDV HPLVLRQHVY LQGLUHFWDV VH H[DPLQDURQ ODV HPLVLRQH!'
LQGLFDGDYVY HQ HO HVYWYQGDU FRUSRUDWLYR GH FRQWDELOLGDG \ UHSRUWH GH OL

&ULWHULRY GH FYOFXOR

/IDV HPLVLRQHV DJUHJIJDGDV GH JDVHV GH HIHFWR LQYHUQDGHURKLWH G-HRGMHH LEVE
EDVYQGRVH HQ HO SRWHQFLDO GH FDOHQWDPLHQWR JOREDO 3&* FRQ XQ KRUL]R
HPLVLRQHV *(, GH VH XWLOL]DURQ HO 3RGHU GH &DOHQWDPLHQWR *OREDO 3¢
,QIRUPH GH (YDOXDFL+*Q GHO ,3&& 60 7TDEOHV RI *UHHQKRXVH *DV /LIHWLPHV

GHWHUPLQDU ODV HPLVLRQHV GH *(, GXUDQWH HO DR GH FYOFXOR VH XWLOL]D OTL

(PLVLRQHVHW2RRYDOHQWH 'DWR GH DFWLYLGDG )DFWRU GH HPLVL+Q 3RGHU GH
'RQGH

E'DWR GH DFWLYLGDG SDUYPHWUR XQLGDG GH PDVD NP XQLGDG GH YROXPHQ
DFWLYLGDG TXH JHQHUD XQD HPLVL+xQ GH *(,

E)YDFWRU GH (PLVL+xQ FRHILFLHQWH TXH UHODFLRQD ORV GDWRV GH OD DFWLYLGD

(Q RFDVLRQHY SDUD DGHFXDU ODV XQLGDGHV GHO GDWR GH DFWLYLGDG D ODV
QHFHVDULR XWLOL]DU IDFWRUHV GH FRQYHUVL+Q WDOHV FRPR OD GHQVLGDG R
PLVPD PDIJQLWXG

(O IDFWRU GH HPLVL*Q GHSHQGH GHO WLSR \ FDUDFWHU«VWLFDV GHO SURFHVR C
$VLPLVPR H[LVWHQ IDFWRUHV GH HPLVL*Q VHFWRULDOHV IDFWRUHV SDUD ORV
GLVWDQFLD UHFRUULGD SDUD GLVWLQWRYVY WLSRV GH YHK«FXORYV

6H XWLOL]DUYQ HQ WRGRV ORV FDVRV IDFWRUHV GH HPLVL*Q TXH LQFOX\DQ \D H
TXH WLHQH HQ FRQVLGHUDFL*Q OD H[LVWHQFLD GH LQHILFDFLDV HQ FXDOTXLH
FRQWHQLGRYV GH FDUERQR VLQ TXHPDU R SDUFLDOPHQWH R[LGDGR FRPR KROO«Q F

/DV PDWHULDV SULPDV \ ODV IHUURDOHDFLRQHV VXHOHQ LQFOXLU XQ FRPSRQHQ\
HQ WRQHODGDV GH *(, XQLGDG GHSHQGLHQGR OD XQLGDG GH ODV XQLGDGHV GHO

3RU ,OWLPR FDGD FRPHUFLDOL]DGRUD GH HOHFWULFLGDG GLVSRQH GH VX SURSE
HOS8FWULFR FRPHUFLDOL]DGR

/IDV IXHQWHV GH LQIRUPDFL+Q GH ORV )DFWRUHV GH (PLVL+Q SDUD HO FYOFXOR G|

EOLQLVWHULR GH 7UDQVLFL+Q (FRO*JLFD \ 5HWR 'HPRJUYILFR (VSD™D &DOFXODC
GHO OLQLVWHULR $OFDQFH GHO 9HUVL+Q

E(VSD™D ,QIRUPH ,QYHQWDULRYV *(, (GLFLxQ $QH[R ) DF& R@HH VO B
FRPEXVWLEOHYV

E&DOFXODGRUD GH OD 2ILFLQD GH &DPELR &OLPYWLFR &DWDODQD 9HUVL%*Q

E'()5$¢ 'HSDUWPHQW IRU (QYLURQPHQW )RRG 5XUDO $IIDLUV 5HLQR 8QLGR *
IDFWRUV

E'(+67 $XWRULGDG $OHPDQD GH &RPHUFLR GH (PLVLRQHYV 'LUHFWUL] SDUD OD
LQIRUPHYVY GH PLVL+*Q SDUD LQVWDODFLRQHV ILMDV /IHLWIDGHQ ][XU (UVYV
(PLVVLRQVEHULFKWHQ I°U VWDWLRQ¢UH $QODJHQ X SHULRGR GH FRPHUFLR
GH GHUHFKRY GH HPLVLxQ 2FWXEUH

E'HSDUWPHQW RI )RUHVWU\ )LVKHULHV DQG WKH (QYLURQPHQW RI 6RXWK $IULFD
RI *UHHQKRXVH *DV (PLVVLRQV $XJXVW

E'HSDUWPHQW RI )RUHVWU\ )LVKHULHV DQG WKH (QYLURQPHQW RI 6RXWK $IULFLC
SHSRUW 8SGDWHG 1RYHPEHU

X2
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E5HJODPHQWR GH (MHFXFL+xQ 8( GH OD &RPLVL*Q GH GH GLFLHPEUH G
QRWLILFDFLxQ GH ODV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR HQ L
3DUODPHQWR (XURSHR \ GHO &¢RQVHMR \ SRU HO TXH VH PRGLILFD HO 5HJODPHQW

E%DVH GH GDWRV (FRLQYHQW 9HUVL*Q
E(VWXGLR GH $QYOLVLV GH &LFOR GH 9LGD :RUOGBWHHO ,QWHUQDFLRQDO $°R
£E(3$ 8QLWHG 6WDWHV (QYLURQPHQWDO 3URWHFWLRQ $JHQF\ *+* ((88 (QHUR

EYDFWRUHV GH FYOFXOR \ HPLVL+Q GHVDUUROODGRY SRU HO E,QWHUJRYHUQPHQ\
GHO ,3&& GH SDUD ORV LQYHQWDULRY QDFLRQDOHYVY GH JDVHV GH HIHFWR LQY

E)DFWRUHV GH HPLVL+Q HVSHF«ILFRV GH SURYHHGRUHYV

8QD YH] VH GLVSRQH GHO FYOFXOR XQLWDULR GH ODV HPLVLRQHV GH WNBIG\DX PCHR V
WRGDV ODV HPLVLRQHV GH OD PLVPD FDWHJRU«D HPLVLRQHV GLUHFWDV HPLVL
LQGLUHFWDYV

7UDV DQDOL]DU ODV IXHQWHYV GH HPLVL*xQ VH UHFRSLODQ ORV GDWRV GH DFWL
VHJ , Q OD VLIXLHQWH MHUDUTX«D

E'DWRV SULPDULRV GDWRV PHGLGRV GH IXHQWHV UHFRQRFLGDV VLHPSUH TXH VI
GLVSRQLEOH HQ UHJLVWURY GRFXPHQWDGRVY IDFWXUDV LQIRUPHV R UHJLVWUF
HYLGHQFLD SDUD MXVWLILFDU OD WUD]DELOLGDG GH ORV GDWRYV

E'DWRV VHFXQGDULRV VL QR KD\ GDWRV SULPDULRV VH FRQVLGHUDUYQ RWURYV
SURFHGHQWH GH GDWRYV PHGLGRV R WRPDGRV \ UHJLVWUDGRY HQ EDVHV GH GDW

E'DWRV HVWLPDGRV VL WDPSRFR KD\ VHFXQGDULRV VH HVWLPDQ ORV GDWRV HQ
LQIRUPDFL+*Q ELEOLRJUYILFD

X2
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(PLVLRQHY GLUHFWDV GH FRPEXVWLEWRH W DFAVRIOYDLWGIIDG SMLPDULR )DFWXUDV
&DOHQWDGRUHV WXUELQDV GH JDV HWHFVOHR \ RWURV FRPEXVWLEOHYV

(PLVLRQHYVY GLUHFWDV GH FRPEXVWILEWRPESEHLDFWMYLGDG SULPDULR UHJLVWUR
I9HK«FXORV FDPLRQHV HWF JDV+OHR R JDVROLQD GHVWLQDGRV D YHK«|

(PLVLRQHV R UHPRFLRQHY GLUHFWDIMVWRHCHIRFMLRYGDG SULPDULR ,QIRUPHYV C
LQGXVWULDOHY HM GHVFRPSRVLFL*QLHRRPYERFRWERY FRQOXMR GH PDWHULDOHYV
GRORPLWD R WUDQVIRUPDFL+Q GH PHWOQWHY GBUER \PW HUALBD SULPD

(PLVLRQHYVY GLUHFWDV IXJLWLYDV G
DOQWURSRJ8QLFRV HM )XJDV GH HTXLS

% g

Bsﬁag‘?x RUEEK B 00 unrouID oH

HQ ORV H[ WLQWRUHV
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'DWR GH DFWLYLGDG SULPDULR IDFWXUDV
(PLVLRQHV LQGLUHFWDV GH OD HORAFWWIALEDGR.BHROWDGBODDQW«D GH RULJHQ
FHUWLILFDGRY GH HQHUJ«D UHQRYDEOH 5¢(

(PLVLRQHV LQGLUHFWDYV GH HQHUJJ4R IDFSSORFWN D G D

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH Y R5 H (IVI’II—/\\/IZ,'IH??(\\Y\/IQO7FQ§‘0R
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'DWR GH DFWLYLGDG SULPDULR &DQWLGDG GH FRPSUD
HQWUDGDVY DO DOPDF§Q
/D DGTXLVLFL+Q GH DOJXQDV PDWHULDV SULPDV FRPR
GH HPLVL+Q FHUR \D TXH HO WUDWDPLHQWR TXH VH UH
GH IRUPD LQWHUQD \ HVYWY FRQWDELOL]DGR HQ HO DOF
w L]IDQ ODV HPLVLRQHV GHULYDGDV GHO WUDQ
%LHQHV A VHUYLFLRYV Déﬁ%%%él WRU GH HPLVL+Q EPDUNHW IRUE (Q FRQFUH
GH OD DGTXLVLFL+Q GH FKDWDUUD $FHULQR][ (XURSD
+D\QHV \ SDODQTXLOOD 5ROGDQ XWLOL]DQ XQ IDFWR
TXH LQFOX\H ODV HPLVLRQHVY GHULYDGDV GHO WUDQVS
3RU HOOR HVWD HPLVLRQHV GH FRQWDELOL]DQ HQ OD
GLVWULEXFL+Q DJXDV DUULED

'DWR GH DFWLYLGDG SULPDULR FXHQWDV FRQWDEOHV
E$FWLYDFL+Q GH JUDQGHYV UHSDUDFLRQHV

E&XHQWD GH HGLILFLRYV

E&XHQWD GH PRELOLDULR

E&XHQWD GH DOWD GH PDTXLQDULD \ RWUDV LQVWDOD
E&XHQWD GH HTXLSRV LQIRUPYWLFRV

E&XHQWD GH YHK«FXORV

E&XHQWD GH LOYHVWLJDFL+Q \ GHVDUUROOR

%LHQHV GH FDSLWDO

$FWLYLGDGHY UHODFLR DGO GHBEWMIOYLGDG SULPDULR FRQVXPRV GH FRPEXVYV
FRPEXVWLEOH \ OD HQHUJ«D7MWR ISREEGXIQGADD/MH GH S8UGLGDYV GH HOHFWULFLGDG ¢
HQ HO DOFDQFH R HO DOFQRFHRQDOHYV

'DWR GH DFWLYLGDG SULPDULR FRPSUDV GH PDWHULD

HQWUDGDYVY GH DOPDF8§Q &DQWLGDG GH SURGXFWR HC

7TUDQVSRUWH \ GLVWULEBRWIREQGHDDFMWLYLGDG HVWLPDGR GLVWDQFLD UHFRUULC
DUULED FDOFXODGRUDYV HQ O«QHD \ R GLVWDQFLDV GH YLDMH ¢
'DWR GH DFWLYLGDG SULPDULR FRPSUDV GH PDWHULD

HPLVLRQHY GHQWUR GHO )( GH (FRLQYHQW PDUNHW IF

'DWR GH DFWLYLGDG SULPDULR DOEDUYQ GH UHWLUDG

R YDORUL]DFL+Q 6H LQFOX\HQ WRGRV ORV UHVLGXRV .

QDGRV D HOLPLQDFL+Q R WUDWDPLHQWR 3DUD

RSHSUHDVFLLGRXQRHVVJHQHUDGRV P&gpy&QDFLiQ VH FRQWDELOL]DQ ODV HPLVLRQHV GHO

PLHQWUDYV TXH SDUD ORV UHVLGXRV GHVWLQDGDV D Ul

FRQWDELOL]DQ GH ODV HPLVLRQHV GH WUDQVSRUWH G
GH WUDWDPLHQWR

'‘DWR GH DFWLYLGDG SULPDULR YLDMHV UHDOL]DGRYV F
DOTXLOHU \ QRFKHVY GH KRWHO 5HJLVWUR UHDOL]DGR
UHJLVWUR LQWHUQR

5HILVWUR GH GLVWDQFLDV \ PRGR GH WUDQVSRUWH 0!

9LDMHV GH QHJRFLRYV

'DWR GH DFWLYLGDG SULPDULR Q,PHUR GH HPSOHDGR"

, R WUDQVSRUWH XWLOL]DGR (QFXHVWD GH PRYL
HVSOD]DPLHQWR GH HP'%@?@@EIVDFWLYLGDG HVWLPDGR GLVWDQFLD UHFRUULC
O«QHD

&DWHIJRU«D QR VLIJQLILFDWLYD &XHQWD FRQWDEOH GF
UWH GH OD FXHQWD FRQWDEOH GH O

(
$FWLYRV DUUHQGDGRYV R?E(PLVQEDHLL@%\PPSHFWR GH OD FXHQWD FRQWDEOH GH
GHO

'DWR GH DFWLYLGDG SULPDULR GDWRV GH GHVWLQR ¢
W.U.D QO V. WH WHUUHVWUH EDUFR DYL+Q WUHQ
DED7MURDQVSRUWH \ GLVWULE@“%E?})R% RQWUDWR FRQ ORV WUDQVSRUWLVWDYV
'DWR GH DFWLYLGDG HVWLPDGR GLVWDQFLD UHFRUULC
O«QHD \ R GLVWDQFLDV GH YLDMH SXHUWR D SXHUWR ¢

<CQGLPHFHLUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH Y R5 H (ll‘ll—)\/l:lﬂ??(vv@o?pogio}?
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&DWHJIJRU«D H[FOXLGD $FHULQR[ YHQGH XQD DPSOLD J
FRPELQDFLRQHYVY SDUD GLIHUHQWHY VHFWRUHV W
LOQGXVWULDO HLQJHQLHU«D FRQVWUXFFL+Q H LQIUDH'
HOHFWURGRP8VWLFRVY PHQDMH WHFQRORJ«D HQHUJS8V
HWF (Q OD FRPSD «D WXYR PYV GH FOLHQWH
(Q OD JX«D 7THFKQLFDO *XLGDQFH IRU FDOFXODWLQJ VF
3URWRFRO HVWDEOHFH TXH HQ DOJXQRV FDVRV ODV HF
BURFHVDPLHQWR GH SURUFRFHHVDWLHQWR GH ORV SURGXFWRY YHQGLGRV VRQ G
YHQGLGRYV VHFFL+Q GH &RUSRUDWH 9DOXH &KDLQ 6FRSH $FF
6WDQGDUG 6HJ,Q HVWH GRFXPHQWR HQ FDVR GH TXH
FDWHIJRU«D VH GHEH H[SOLFDU OD H[FOXVLz%Q
$VLPLVPR H[LVWHQ QRUPDV LQWHUQDFLRQDOHV FRPR
6WHHO &OLPDWH 6WDQGDUG TXH QR LQFOX\HQ ODV FD
SHU«PHWUR
'"HELGR D OD GLVSHUVL+Q GH ORVY GDWRV QR VH SXHG!
HVWD FDWHJRU«D

&DWHJIRU«D H[FOXLGD $FHULQR[ YHQGH XQD DPSOLD J
FRPELQDFLRQHV SDUD GLIHUHQWHY VHFWRUHV W
LQGXVWULDO H LQJHQLHU«D FRQVWUXFFL+Q H LQIUDH
HOHFWURGRPSVWLFRV PHQDMH WHFQRORJ«D HQHUJSV
HWFE  (Q OD FRPSD «D WXYR PYV GH FOLHQWH
(Q OD JX«D 7THFKQLFDO *XLGDQFH IRU FDOFXODWLQJ VF
3URWRFRO HVWDEOHFH TXH HQ DOJXQRV FDVRV ODV HF
R DPLHQWR GH ORV SURGXFWRVY YHQGLGRV VRQ G
8VR GH SURGXFWRYV YH@##E&Y’Q GH &RUSRUDWH 9DOXH &KDLQ 6FRSH $FF
6WDQGDUG 6HJ.Q HYWH GRFXPHQWR HQ FDVR GH TXH
FDWHJRU«D VH GHEH H[SOLFDU OD H[FOXVL%Q
$VLPLVPR H[LVWHQ QRUPDV LQWHUQDFLRQDOHV FRPR
6WHHO &OLPDWH 6WDQGDUG TXH QR LQFOX\HQ ODV FD
SHU«PHWUR
'HELGR D OD GLVSHUVL+Q GH ORV GDWRV QR VH SXHGH
HVWD FDWHJRU«D

(O DFHUR HV XQ SURGXFWR FRQ DOWR JUDGR GH UHFLF

S [LRDG D H HO \ ODUJD GXUDFL*=Q D RV

oy SBMDPLHOWR D0 LoD FHRDPIII BT DEXHUGR FRQ HO HVWXGLR 7k

VWDLQOHVYVY VWHHOV HODERUDGR SRU :RUOGVWDLQOHYV
DFHUR WLHQH FRPR GHVWLQR HO YHUWHUGHUR

1R VLIJQLILFDWLYDV 6ROR H[LVWHQ GRV ILOLDOHV TXH
WHUFHURV (Q XQD GH HOODV HO DUUHQGDWDULR QR
SRU OR TXH ODV HPLVLRQHV HVWYQ LQFOXLGDV HQ HO
$FWLYRV DUUHQGDGRYV ADMP VH KDMRHYLVDGR OD FXHQWD FRQWDEOH ,QJ
FXHQWD FRQWDEOH GH 7THUUHQRV \ FRQVWUXFFLRQHYV
VXSRQHQ PHQRV GHO UHVSHFWR D OD FXHQWD FRQW
FRQVWUXFFLRQHV GH OD ILOLDO \ PHQRV GHO GHO

JUDQTXLFLDV 1R VLJQLILFDWLYD (O *UXSR $FHULQR[ QR WLHQH IUDQ

1R VLIJQLILFDWLYD /DV HQWLGDGHY GH LQYHUVL+xQ GH
,QYHUVLRQHV HQ ORV HVWDGRV ILQDQFLHURYV GHELGR D TXH QR VRQ
WDPSRFR VH FRQVROLGDQ HQ ORV HVWDGRYV QR ILQDQF

<CQGLPHFHLUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH Y R5 H (ll‘ll—)\/l:lﬂ??(vv@o?[f.ogﬂ
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$OWR FRQVXPR HQHUJSWLFR HQ
&DPELR ODV IVEULFDV GHELBRHDOFLRQHY
( (QHUJ«D  r ) pywiLpr(QHUI«D PRGHOR GH QHJRFLBUWRSDDY L HIPWLYR SFWXDO
FRPSD «D
SWLOL]DFL*Q GH HTXLSRYV
&DPELR HILFLHQWHV \ UHFXSBHDBELQ Q@Y
( (QHUJ«D  r i pywLrr(QHUI«D FDORU HQ ORV KRUGRWRSID@DVS K VEWLYR SFWXDO
IVEULFDV
(PLVLRQHV GH JDVHV GH
&DPELR &DPELR 2LDVF\”EJL';F"*Q GH HIHFWR LQYHUQDGHIFHBHELBRHY |\ o o rws oo
( FOLPYWLFRFOLPYWLFR . DO PRGHOR GH QHJ RIS GHVO D
FOLPYWLFR 2
FRPSD «D
5HGXFFL+Q GH JDVHV GH
OLWLIDFL+Q GH HIHFWR LQYHUQDGHU L %
( BDPELR GDPELR  loogig 0D LPSOHPHQWDF L2 5515&.955 VLWLYR SFWXDO
FOLPYWLFR PHGLGDV SDUD OD PLWLIDFL+Q
HO FDPELR FOLPYWLFR
,PSOHPHQWDFL+Q GH
VLVWHPDV \ PHGLGDV GH
PLQLPL]DFL+Q \ UHXWLOL]DFL+Q
XD\ GH UHFXUVRV K«GULFER
*
( DF;\;(V;“Q SHHExUVRY $3xD ﬁJRSS/XPR SHyrGDV 0DV IVEULF \?H\glflfl{/RQgXVLWLYR 3RWHQFLDO
PDULQRYV VDQHDPLHQWR DJIXDW
SOXYLDOHV DJIXDV
VXEWHUUYQHDV DJXD PDULQD
HWF
BQH"z;BSF?\\// GH ,PSOHPHQWDFL+Q GH PHGLGDV
(FRQRP«D (FRQRP«D GH HFRQRP«D FLUFXSBWDFLRQ
( FLUFXODU FLUFXoDu LQFOXLGD OD PHGLDQWH OD UHXV\E_Lm_Q}DBL/tQ'é‘G YLWLYR $FWXDO
XWLOL]DFL%Q GH FKDWDLUD
ORV UHFXUVRYV
(QWUDGDV GH
UHFXUVRYV BWLOLIDFL+Q GH PDYWHYI DV
( (FFLFEJ%:{(ZTD?J (F'T_Flj%ig«D% LQFOXLGD OD SULPDV HVFDVD HME\%’;SLEI\}RQTMJDWLYR $FWXDO
XWLOL]DFL%Q GH IHUURDOHDFLRQHYV
ORV UHFXUVRYV
,JXDOGDG G®SOHR H S5HFRORFDFL:Q GHO HPSOHDGR
3HUVRQDO WUDWR \ LQFOXVL:Q @B @DWR SXHVWR GRSW U D EDRIRY
6 (PSOHDGRV g rgLR RSRUWXQLGIHIHARQDV FRDSWDGR HQ FDVRSGRSLDYV IviwLvr sFwxpo
SDUD WRGR®LVFDSDFLGIQFEDSDFLGDG R LQYDOLGH]
$OWR ULHVJIR GH DFFLGHQWHV
3HUVRQDO &RQGLFLRQBNOXE \ HQWUH ORV WUDEDMBBBDANVRQHY
6 (PSOHDGRV g rgLR WUDEDMR VHJXULGDG GHELGR D OD SHOLJNRREGDG GHO CWLYR $FWXDO
WUDEDMR UHDOL]DGR
$OWR ULHVJR GH DFFLGHQWHYV
7UDEDMDGRUHY
6 &DGHQD GH /" re o &ROGLFLRQEINOXIG \ HQWUH ORV FRQWUDRWHUWBIVRQH Y SFWXDO

VXPLQLVWUE

DEDMR VHJXULGDG

H YDORU

GHELGR D OD SHOLJYJRRE GG Gh%‘]DWLYR

WUDEDMR UHDOL]DGR

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R

*REFIHIUQR FRURRUWWH Y R5 H

01" VEIRYV RO 7FQ§R
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OHMRUD GH ODV FRQGLFLRQHV
ODERUDOHV GH WRGRV ORYV
WUDEDMDGRUHV GH OD FDGHQD
7UDEDMDGRUHYV GH YDORU DJXDV DUULED GH ORV
6 i)I?SFQQLDVVGVEEQ OD FDG QD(ISELDFML;Q\le(é(?:(/E(\)/\/RHVPi\zRYHHGRUHV KR P RO R DIVGIRWU LERVLWLYR $FWXDO
H YDORU LHQHV FXPSOHQ ORV
FULWHULRY VRFLDOHV UHTXHULGRV
SDUD FRODERUDU FRQ
$FHULQR]
OHMRUD HQ ODV FRQGLFLRQHYV
;/jég\?viD\G G7HRGRV oRry GHO PHGLR DPELHQWH R ODV
HUVRQDV SRU ORV FULWHULRV GH
8DGHQD GH/UPEDMDGRRSRUWXQLODGHKEWHP Y, 00 0 r ToF 20 xWL v
6 Q OD FDGHIPWD WRGRV g&B%%UE‘EJ&’FDVLWLYR $FWXDO
VXPLQLVWUE $FHULQR[ DV« FRPR VX
H YDORU 7RGRV ORV
SWURY GHUHRERXEWHP% DOXDFL:Q \ VHIXLPLHQWR DO
ODERUDOHY VHPSH™R SHUL+*GLFR GH ORV
SURYHHGRUHYV
,JXDOGDG GH JRUPDFL+Q \ VHQVLELOL]DFL%Q
WUDWR \  7RGRV ORV D SURYHHGRUHV VREUH
8DGHOD GH/UPEDMDGRRSRUWXQLODGEHKEWHPBXPSOLPLHQWR GH HVWYQGDUHYV
6 VXPLOLvWURQ OD FDGHIPD WRGRY (6* SRU HQWLGDGHVWJIXDV DUULE®VLWLYR $FWXDO
H YDORU 7RGRV ORV UHFRQRFLGDV OR TXH SURYRFD
2WURV GHUMRERXEWHPPWMRUHYV SUYFWLFDV HQ
ODERUDOHYV SURYHHGRUHV

JRPHQWR GH EXHQDV

FRQGXFWDV PHGLDQWH OD

GLIXVL+Q GHO &+GL3JIBDIQWYFHRUNBRVLWLYR $FWXDO
WUDYSV GH SODWDIRUPDV

LQWHUQDYV

*REHUQDQ]D
. SWLED 2RQGXFWD &XOWXUD

HPSUHVDULERSUHVDULBRUSRUDWLYD

BURPRFL+*Q GH OD FXOWXUD
FRUSRUDWLYD HQ PDWHULD

*REHUQDQI]D ILVFDO D WUDYS8V G H U
&&QGXFWD &XOWXUD %ﬁgU%\HL&EE{QVLWLYR

* S§WLFD FXPSOLPLHQWR GH
HPSUHVDULB%SUHVDULBEUSRUDWLYD REOLJDFLRQHV ILVF H%/LHES oDV

ORFDOLGDGHY GRQGH $FHULQR]
WLHQH SUHVHQFLD

$FWXDO

X
~
r—
«2
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)
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$XPHQWR GH FRVWHVY GH OD
HQHUJ«D GHELGR DO HOHYDGR
y FRQVXPR HQHUJSWLRBHUDFLRQH
( (QHUJ«D &DPELR FOLPNQMLFR D SURFHGHOWH OH | X HERBY DV ¥LHVIR
I+tVLOHV \ FRQWH[WR
VRFLRHFRQ*PLFR
OHMRUD GH OD FRPSHWLWLYLGDG
SRU OD UHGXFFL*Q H %ﬁg
( (QHUJ«D &DPELR FOLPYQMILFIR D FDUERQR GHELGR D A SRUWXQLGDG
XVR GH HOHFWULFLGDGQ
UHQRYDEOH
5HGXFFL+Q GH FRVWHV \ KXHOOD
y GH FDUERQR GHELGR ®HODFLRQH
( (QHUJ«D &DPELR FOLPNQMILFR D LPSOHPHOWDFLQ GBLFRELIEDY Y SRUWXQLGDG
GH HILFLHQFLD HQHUJSWLFD
$FFHVR D VXEYHQFLRQHV
S EOLFDV SDUD OD
OLWLJDFL:Q GHO :
y g LPSOHPHQWDFL+Q GBSHUDFLRQH
( &DPELRFOLP&MHER?FOLP???E&;LFR LOLFLDWLYDV TXH SBUREWDQ Y SRUWXQLGDG
DYDQ]DU HQ OD WUDQVLFL+Q
FOLPYWLFD
&UHFLPLHQWR GH OD GHPDQGD
OLWLJDFL:Q GHO GH DFHUR HQ DSOLFRELRQHVE o
( &DPELR FOLP&DWRERR FOLPNDWEIRR UHODFLRQDGDV FRQ v Y SRUWXQLGDG
FOLPYWLFR WUDQVLFL+Q HOHUJSWEEE R
SURGXFWRV EDMRV HQ FDUERQR
OHMRUD GH OD UHQWDELOLGDG GH
ODV HPSUHVDV HXURSHDV SRU OD
OLWLJDFL:Q GHO
y ” DSOLFDFL+Q GH LPSXEMWRFNLBQH
( &DPELRFOLP&MRER?FOLpggﬁsazLFR FDUERQR[)ODVLPSBUWSFQRQHV¥SRUWXQLGDG
GH DFHURV LQR[LGDEOH HQ
(XURSD &%$0
&DPELRV HQ ODV WHQGHQFLDYV
GHO PHUFDGR \ HO
FRPSRUWDPLHQWR GH ORV
OLWLJDFL:Q GHO
y ’ FOLHQWHV FRQ XQD2BBI\RIFLRQH
( &DPELRFOLP&MRER?FOLPS?TS&ZLFR SUHVL:Q SDUD TXH SSRUHRELIR ¥LHvIR
FRQWULEX\D D TXH FXPSODQ
VXV REMHWLYRV GH
GHVFDUERQL]DFL:Q
,QFUHPHQWR GH ORV FRVWHV GHO
OLWLJDFL:Q GHO
’ FDUERQR UHGXFFL+DSEHDHAERAM
( (QHUJ«D &DPELR FOLPSgTSSZLFR JUDWXLWRY (76 DXPHOVERDY ¥LHvIR
SUHFLR FDUERQR &%$0 HWF
,QFUHPHQWR GH FRVWHYV
&$3(; \ 23(; SDUD
OLWLJDFL:Q GHO
” FXPSOLU FRQ ORV REEHWLFNRRQH
( (QHUJ«D &DPELR FOLPSgTSSLLFR UHGXFFL£O GH HPLVERQENDV L HvaRr
DGRSFL+Q GH QXHYDV
WHFQRORJ«DV GLVSRQLEOHV HWF
3RVLEOHV UHVWULFFLRQHV GH
DFFHVR D OD ILQDQFLDFL%Q
OLWLJDFL:Q GHO
” S EOLFD R SULYDGD2SIRUDFLRQH
( (QHUJ«D &DPELR FOLPSgTSSLLFR LOFXPSOLPLHOWR G IS WOROL DV ¥LHVIR
REMHWLYRV GH
GHVFDUERQL]DFL%Q
,QFUHPHQWR GH ORV FRVWHV GH
$GDSWDFL+Q GHO RSHUDFL:Q SRU IHQ3$RH 5 ROH
( (QHUJ«D &DPELR FOLPKNDALEIR PHWHRURO®JLFRV HIWH % ¥LHVIR
DV

LQXQGDFLRQHV WRUPH
LQFHQGLRV HWF

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH Y R5 H
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3DURQHV HQ OD SURGXFFL*Q
GHELGR D OLPLWDFLRQHV HQ HO
$JB>E UHFXUVRV. &RQVXPR GH FRQVXPR GH DJXD HQSHUDIALRQH
*
( HVWL£Q GHOP I%éRV $J%<D DJXD GH HVWUS8V K«GULFRSHRSLDV %LHVJR
&ROXPEXV 6XGYIULFD \
$FHULQR[ (XURSD (VSD D
OHMRUD UHSXWDFLRQDO SRU OD
DGKHVL+Q GH $FHULQR[ DO 81
&(2 :DWHU ODQGDWH FRPR
SLHGUD DQJXODU SDU
( *HVWL+Q GHO?;E)E%%;\?FXU%/J%(VD i?SS/XPR GH GHVDUUROOR GH SO%%%%L(gﬁlRQH\éSRUWXQLGDG
HILFLHQFLD FRQVXP JXD
\ FRVWH HQ OD JHVWL+Q GH
UHFXUVRV K«GULFRV HQ VXV
RSHUDFLRQHV
6DOLGDV GH
UHFXUVE\éDGDV 6DQFLRQHYV HFRQ*PLF VDFLRQH
( (FRQRP«D FLUFRQP®«D FL¥€>§£§L¢RGXFWRV GHULYDGDV GH XQD ? hQV %LHVJR
\ VHUYLELRYV JHVWL+Q GH ORV UHV
5HVLGXRYV
$XPHQWR GH FRVWHV GHELGR D
EJQHvzgg\?RD\\// GH FDPELRV HQ OD RIHUWD \
( (FRQRP«D FLUFROPR«D FLURXOBUGD OD GHPDQGD GH PDWHU17_9”USDJ:LLFRI:Q‘_'%LHVJR
XWLOL]DFL%Q GH FU«WLFDV SDUD HO QHRBSEDKN
ORV UHFXU_\/RV DIHFWDQGR DO SUHFLR GH ODV
PLVPDV
S5HGXFFL+Q GH FRVWHV H
(QWUDGDV GH LPSDFWR DPELHQWDO D WUDY&8V
UHFXUVRYV GH OD PD[LPL]DFL%Q QH
( (FRQRP«D FLUFRKQPRR«D FLURXOBRUGD OD FLUFXODULGDG PHG§, %bﬁ) %SRUWXQLGDG
XWLOL]DFL+Q GH RSWLPL]DFL+Q GH O FHVRV
ORV UHFXUVRV \ HO XVR GH PDWHULDO
UHFXSHUDGR
crooLe gy ony DML UNSIMEELROD0 | po s
WUDEDMR VXEVXEWHPD%QWH ORV HPSOHDGRYHEBDEFLERR H
6 (PSOHDGRV 3HUVRQDO SURSLR %SRUWXQLGDG
XQDV PHMRUHV FR Q GLUFRRIDAN
2WURV GHUHRARERYVY ORV DERUDOHV IUHQWH D OD
ODERUDOHWXEVXEWHPDgRPSHWHQFLD
, JXDOGDG GH
WUDWR \
7RG ORV
RSRBV\(NXRQGLRG\\}/:;;{(G‘EWEWHPDyWUDFFLiQ \ UHWHQE + qul-I'_RQH
6 (PSOHDGRV 3HUVRQDO S&I?éJLR HPSOHDGRV GHELGR LDV %SRUWXQLGDG
7RGRV ORV FUHDFL+Q GH SODQH%/ IPDUUHUD
)RUPDFLiQQ/ XEWHPDV
GHVDUUROOF\?(E¥|
FDSDFLGDGHYV
%DMD HILFLHQFLD SURGXFWLYD
Q%LFLRQ H%l.%YDGR GH XQ DOXSH kRBGILFR®H
6 (PSOHDGRV 3HUVRQDO SL{EA‘/%& DMR Elgog(% \ VHJXng_IT Q/HQWLVPR 0 D BRIRSC DO %LHVJR
HPSUHVDVY GHO *UXSR
OHMRUD UHSXWDFLRQDO GHELGR D
Q%LFLRQ E'ﬁ\L’L €|MRUDV GH « QTGAHWIVFG R QH
6 (PSOHDGRV 3HUVRQDO SL&%?&. DMR E'B/O%(% \ VHJ)ﬁCDEJ |§; QWDELOLGDGSGRSQADV %SRUWXQLGDG
RSHUDFLRQHV
<QGL[:%—FH|I| QQ[ HQRFQIF!IIH\H() *PIXSRDV FDVHV SDUD HO llH\/XJ\]l'PH\/lH-I(I?\NIFP PWW@LBB
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BHUGLGD UHSXWDFLRQDO SRU
WHQHU XQD UHODFL+Q FRPHUFLDO
7TUDEDMDGRU H FRQ SURYHHGRUHV TXH
EDCHOD O 50 FoaHqD o Q05T LRQPNGEN ORV 102y bS000 FXDOTX SN IGHDUDKEBLHVIR
YDORU IXQGDPHQWDO GH ""++ DV«
FRPR SURWHFFL+Q GHO
PHGLRDPELHQWH \ VRFLDO

,QFLGHQFLDV
UHODFLRQDGDYV

FRQ OD SFFHVR D op38UGLGD GH FOLHQWHV GHELGR DO
+
&OLHQWHV \ &RQVXPLGRUHQIRUPDFL_LQQIRUPDFLJLQ:_&F PSOLPLHQWR HQSMMDFLRQHY .\ o

6 XVXDULRV ILQVRBENVLRV IL@GDOBVORV DV GH HQWUHJDSWURSLDYV
FRQVXPLGREP—IQLGDG FDOLGDG GHO SURGXFWR
R XVXDULRYV
ILQDOHYV

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H {\]]’H—/I\/l:'lﬂ??(\\)ﬂ/l?()?;r?.Q@OR
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/DEOD GH FRQWHQLGRYV 1¢(,6

,O25HTXLVLWRY GH GLYXOJDFL+xQ HVWDI

FXELHUWRY HQ HVWH LQIRUPH

fé? Y<Z «&? [é?A 0?7 éP80é g? P?é&[éP8+8+? 2?2 g P ?2Y§éj
Yéi Z8&P o ?2<¢Z o+ [j&?é&7? g[i8]["@ 8h[?Pge? g[i [8 ge?Z , Z |

78éP8 & ? 28 [i8,8 & g?P
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é g ?PQge?Z7Z «°88jge?
ej@e? " oi8g[ !?
gli [8 g
rQu« % < 7Z8< 8h] jé-8[é

r,Q«?YR [ Z&P

% 3

%DVH JHQHUDO SDUD OD HODERUDFL+*Q GHO HVWDGR GH VRVWHQLEI OLGDG

%3

,QIRUPDFL+Q UHODWLYD D FLUFXQVWDQFLDV HVSHF«ILFDYV

£29 (O SDSHO GH ORV *UJDQRV GH DGPLQLVWUDFL+Q GLUHFFL+Q \ VXSHIUYLVL=*
99 ,QIRUPDFL+Q IDFLOLWDGD D ORV +UJDQRV GH DGPLQLVWUDFL+Q GLUHFFL%
FXHVWLRQHV GH VRVWHQLELOLGDG DERUGDGDV SRU HOORYV

*29 ,QWHJUDFL+Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLEI OLGDG

£29 '"HFODUDFL+Q VREUH OD GLOLJHQFLD GHELGD

*29 *HVWL+Q GH ULHVJRV \ FRQWUROHV LQWHUQRYV GH OD GLYXOJDFL+*Q GH LQI

6%0 (VWUDWHJLD PRGHOR GH QHJRFLR \ FDGHQD GH YDORU

6%0 ,QWHUHVHV \ RSLQLRQHV GH ODV SDUWHV LQWHUHVDGDV

6% 0 ,PSDFWRV ULHVJRV \ RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLYD \ VX L
° PRGHOR GH QHJRFLR

- '"HVFULSFL+Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORY LPSDFV

’ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD

- 5HTXLVLWRYV GH GLYXOJDFL+Q HVWDEOHFLGRYV HQ ODV 1(,6 FXELHUWRYV SRL

HPSUHVD

,8Cg[gY:é?,"Zg« é? ?2C8[é[0Oé+?2«g+j [8 P «

'LYXOJDFL+Q GH LQIRUPDFL+Q HQ YLUWXG GHO DUW«FXOR GHO SHJCDPHQ!'
VREUH OD WD[RQRP«D

r,Q«?,0éY 8g? P8Y&i8 g

(

,QWHJUDFL+Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLEILOLGDG

x29
( 30DQ GH WUDQVLFL+Q SDUD OD PLWLJDFL+Q GHO FDPELR FOLPYWLFR

600 PSDFWRV ULHVJRV \ RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLYD \ VX L

’ PRGHOR GH QHJRFLR

- '"HVFULSFL+Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFV
’ LP SRWIZQAD UHIMEYD UHIARQDGRY FRQ HOFTP D

( 3RO«WLFDV GH PLWLJDFL+Q GHO FDPELR FOLPYWLFR \ DGDSWDFL+Q RO PLV
( $FWXDFLRQHV \ UHFXUVRV YLQFXODGRV D ODV SRO«WLFDV GH FDPEI R FOLF

<QG|_[:~q_:H:H|I| QQ[ HQGFQIF!UF‘I\H() *PIXSRDV FDVHV SDUD HO llH\/XJ\]l'PH\/}H-I(I?\NIFP RWW@LDB
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( OHWDV FODYH HQ OD PLWLJDFL+Q GHO FDPELR FOLPYWLFR \ DGDSWDFL+Q D
( &RQVXPR \ FRPELQDFL+Q HQHUJSWLFRYV

( (PLVLRQHV GH *(, EUXWDV GH DOFDQFH \ \ HPLVLRQHYV *(, WRWDCHYV

( $EVRUFLRQHV GH *(, \ SUR\HFWRV GH PLWLJDFL+Q GH *(, ILQDQFLDGRV PHG
( 6LVWHPD GH ILMDFL+Q GHO SUHFLR LQWHUQR GHO FDUERQR

(IHFWRV ILOQDQFLHURY SUHYLVWRYVY GH ORV ULHVJRV I«VLFRV \ GH WUDQVLF
RSRUWXQLGDGHVY SRWHQFLDOHY UHODFLRQDGDV FRQ HO FDPELR FOLPYWLF

r,Q«?,Yg[iéY8[é 8h]

'"HVFULSFL+xQ GH ORV SURFHVRYV SDUD GHWHUPLQDU \ HYDOXDU OXY LPSDFW

52 [P SRWIQAD UHIWYD UHDFARQDGRY FRQ HOFQP D

r,Q«?,lm "Zege?4: 78 ge?E?Y&Z8[g-

( SBRO«WLFDV UHODFLRQDGDV FRQ ORV UHFXUVRV K«GULFRV \ PDULQRYV

59 'HVFULSFL+xQ GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFW
' GH LPSRUWDQFLD UHODWLYD UHODFLRQDGRYV FRQ ORVY UHFXUVRV K«GULFR\
( $FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ ORV UHFXUVRV K«GUI FRV \
( OHWDV UHODFLRQDGDV FRQ ORV UHFXUVRV K«GULFRV \ PDULQRYV
( &RQVXPR GH DJXD

(IHFWRV ILQDQFLHURY SUHYLVWRYV GH ORV LPSDFWRV ORV ULHVJRYV } ODV |
UHFXUVRV K«GULFRV \ PDULQRYV

r,Qu?,38g 8A Z+8 & ?E? (ge+8e¢j Yée

'"HVFULSFL+*Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU OXRY LPSDFW

52 P SRUBOAD UHDWYD UHDARQDGRV FRQ HOFIP D

r,Q«?,8-99? ?PQge?Z "Z+g+*?E? g[gY:é? 8Z "PéZ

( SRO«WLFDV UHODFLRQDGDYVY FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP«D

'"HVFULSFL+Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFW

52 RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLYD UHODFLRQDGRV FRQ HO XVR
( $FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRV FRQ HO XVR GH ORV UHFXUVRV \
( OHWDV UHODFLRQDGDV FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP«D FLUF
( (QWUDGDV GH UHFXUVRV

( 6DOLGDV GH UHFXUVRV

(IHFWRV ILQDQFLHURY SUHYLVWRV GH ORV LPSDFWRV ORV ULHVJRV ' ODV |
XVR GH ORV UHFXUVRV \ OD HFRQRP«D FLUFXODU

<CQGLPFHUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R
*REFIHIUQR FRURRUWWH Y R5 H (IVI’II—/l\/l:,'IH??(\\)’\/IQO?FQ@oR
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6 3RO«WLFDV UHODFLRQDGDV FRQ HO SHUVRQDO SURSLR
6% 0 ,PSDFWRV ULHVJRV \ RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLYD \ VX L
’ PRGHOR GH QHJRFLR

5 3URFHVRV SDUD FRODERUDU FRQ ORV WUDEDMDGRUHV SURSLRV \ ORY UHSL
PDWHULD GH LQFLGHQFLDYV

5 3URFHVRV SDUD UHSDUDU ODV LQFLGHQFLDV QHJDWLYDV \ FDQDSHY SDUD °
H[SUHVHQ VXV LQTXLHWXGHV
$GRSFL+Q GH PHGLGDV UHODFLRQDGDV FRQ ODV LQFLGHQFLDV GH LPSRUWI

6 SURSLR HQIRTXHV SDUD PLWLJDU ORV ULHVJRV GH LPSRUWDQFLD UHODWL"
GH LPSRUWDQFLD UHODWLYD UHODFLRQDGRV FRQ HO SHUVRQDO SURSLR \ }

5 OHWDV UHODFLRQDGDV FRQ OD JHVWL+Q GH LQFLGHQFLDV QHJDWLYRV GH L
LQFLGHQFLDV SRVLWLYDV \ OD JHVWL+Q GH ULHVJRV \ RSRUWXQLGNDGHV GH

6 &DUDFWHU«VWLFDV GH ORV DVDODULDGRYV GH OD HPSUHVD

6 &DUDFWHU«VWLFDV GH ORV WUDEDMDGRUHV QR DVDODULDGRY HQ HO SHUV

6 &REHUWXUD GH OD QHJRFLDFL+Q FROHFWLYD \ GLYORJR VRFLDO

6 3DUYPHWURY GH GLYHUVLGDG

6 6DODULRY DGHFXDGRV

6 BURWHFFL+Q VRFLDO

6 3HUVRQDV FRQ GLVFDSDFLGDG

6 3DUYPHWURY GH IRUPDFL+Q \ GHVDUUROOR GH FDSDFLGDGHYV

6 3DUYPHWURY GH VDOXG \ VHIJXULGDG

6 3DUYPHWURY GH FRQFLOLDFL+Q ODERUDO

6 3DUYPHWURY GH UHWULEXFL+Q EUHFKD VDODULDO \ UHWULEXFL+Q WRWDO

6 ,QFLGHQWHY UHFODPDFLRQHV H LQFLGHQFLDV JUDYHV UHODFLRQLCGRV FR(

r,Qu?«YZ& 8Jé gZ «? [?Pé? & [é? AAeéePgZ

6 3RO«WLFDV UHODFLRQDGDV FRQ ORV WUDEDMDGRUHV GH OD FDGHQD GH YL
6%0 ,QWHUHVHV \ RSLQLRQHV GH ODV SDUWHV LQWHUHVDGDYV
6060 PSDFWRV ULHVJRV \ RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLYD \ VX L
° PRGHOR GH QHJRFLR
6 3URFHVRV SDUD FRODERUDU FRQ ORV WUDEDMDGRUHV GH OD FDGHQN GH Y
6 3URFHVRV SDUD UHSDUDU ODV LQFLGHQFLDYV QHJDWLYDV \ FDQDOHY SDUD °
GH YDORU H[SUHVHQ VXV LQTXLHWXGHYV
$GRSFL+Q GH PHGLGDV UHODFLRQDGDV FRQ ODV LQFLGHQFLDV GH LPSRUWI
6 WUDEDMDGRUHY GH OD FDGHQD GH YDORU HQIRTXHYV SDUD JHVWLRQDU OR!

DSURYHFKDU ODV RSRUWXQLGDGHYV GH LPSRUWDQFLD UHODWLYD UHODFLRC
FDGHQD GH YDORU \ OD HILFDFLD GH GLFKDV DFWXDFLRQHYV

OHWDV UHODFLRQDGDV FRQ OD JHVWL+Q GH LQFLGHQFLDY QHJDWLYDV GH L
LQFLGHQFLDV SRVLWLYDV \ OD JHVWL+*Q GH ULHVJRV \ RSRUWXQLGDGHV GH

<CQGLPHFHLUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R

*REFIHIUQR FRURRUWWH Y R5 H @|1H\/ﬁ1m(\y\/wo7pggﬂ
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,52

'HVFULSFL*Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFW
LP SRWEQFLD UHIMIYD UHIARQDGRY FRQ HOFQP D

r,Qu«?«Ry[*"Y8 gZ s?E?"+"€728g+?,8[&P -

6 3RO«WLFDV UHODFLRQDGDV FRQ ORVY FROHFWLYRV DIHFWDGRV

6%0 ,QWHUHVHV \ RSLQLRQHV GH ODV SDUWHV LQWHUHVDGDV

6% 0 ,PSDFWRV ULHVJRV \ RSRUWXQLGDGHYV GH LPSRUWDQFLD UHODWLYD \ VX L

° PRGHOR GH QHJRFLR

6 3URFHVRV SDUD FRODERUDU FRQ ORV FROHFWLYRV DIHFWDGRYV HQ PDWHUL

5 3URFHVRV SDUD UHSDUDU ODV LQFLGHQFLDYV QHJDWLYDV \ FDQDOHY SDUD °
H[SUHVHQ VXV LQTXLHWXGHV
$GRSFL+Q GH PHGLGDV UHODFLRQDGDV FRQ ODV LQFLGHQFLDV GH LPSRUWI

5 DIHFWDGRV HQIRTXHV SDUD JHVWLRQDU ORV ULHVJRV GH LPSRUWDGFLD U
RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD UHODFLRQDGRV FRQ ORV FR
GLFKDV DFWXDFLRQHV

6 OHWDV UHODFLRQDGDV FRQ OD JHVWL+Q GH LQFLGHQFLDV QHJDWLYDV GH L

LQFLGHQFLDV SRVLWLYDV \ OD JHVWL+Q GH ULHVJRV \ RSRUWXQLGDGHV GH

rQ«?EW[ " j&? Y<Z «&Z88éP

*29

(O SDSHO GH ORV *UJDQRV GH DGPLQLVWUDFL+*Q GLUHFFL+xQ \ VXSHUYLVL=*

,52

'"HVFULSFL+Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORY LPSDFW
RSRUWXQLGDGHYV GH LPSRUWDQFLD UHODWLYD UHODFLRQDGRV FRQ OD FRQ

*

&XOWXUD FRUSRUDWLYD \ SRO«WLFDV GH FXOWXUD FRUSRUDWLYD « FRQGXI|

BUHYHQFL*xQ \ GHWHFFL+Q GH OD FRUUXSFL+Q \ HO VRERUQR

&DVRV FRQILUPDGRY GH FRUUXSFL+xQ R VRERUQR

$ FROQWLQXDFL+Q VH LQFOX\H OD OLVWD GH SXQWRV GH GDWRV LQFOXLGRV HQ
GHULYDGRY GH RWUD OHJLVODFL*Q GH OD 8¢

o +"8+8ig? ? 8A"P-& 8h[?E§?<f'|£'

éig-

zegg?sé,? P? o, 7 [88? ?P&?
i e -8ePé 7
[ig?.g 2 f-8:P€ 8h[ = gn(2 p2g[.gzYy

Pge?:[ 8 2 2 ,ZQg<« é?eg Z ?

9l g 7,71 8se PgYeé
1(,6 *29 'LYHUVLGDG GH FHIODR EGWR 'HOHIDGR 8( :ZU%DQ(F?VSGD:HO GH OR
FRQVHMR GH DGPLQLVWUDFL+Q DS®MWDGERRPLVL+Q DePLOLVWUDFLEQ GL
OHWUD G DQH[R ,, *

\ VXSHUYLVL+Q

*29 (O SDSHO GH OR
1(,6 *29 3RUFHQWDMH GH R .

OHJDGR 8 +UJDQRV GH

GHO FRQVHMR TXH VRQ LQG%»@&E’%W ( DGPL%LVWUDFLiQ oL
SYUUDIR  H \ VXSHUYLVL+Q
1(,6 6%0 3DUWLFLSDFL+Q 6%0 (VWUDWHJ

DFWLYLGDGHY UHODWLYDYV %ﬂSQPE&%ﬁWJDGR 8( GH QHJRFLR \ FD!
L L "L

I+tVLOHY DSDUWDGR OHWUD G

YDORU

<CQGLPHFHLUI QORI HQARIAILIAWO *XSRDV FDVHV SDUD HO UHVX JJI'PVHEWER ROHPRQAQEPLE R

*REFIHIUQR FRURRUWWH Y R5 H @|1H\/ﬁ1m(\y\/wo7pggﬂ
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gl %9 7,7 8e P8Y&
1(,6 6%0 SDUWLFLSDFL+£Q HQ
DFWLYLGDGHY UHODFLRQD GGIHV FRRHQWR 'HOHJDGR 8¢ gl)l/i)lOQHJ(I\?/\IéVLURDQ/VIL_'gi
SURGXFFL+Q GH VXVWDQFLDV TX«PDRDBIVYR ,, YDORU
DSDUWDGR OHWUD G LQFLVR LL
1(,6 6%0 3DUWLFLSDFL+Q5H60DPHQ 'HOHJDGR 8(
«FXOR 6%0 (VWUDWHJ
DFWLYLGDGHY UHODFLRQD DEB\I |$J JODPHQWR GH QHJRFLR \ FD¢
FRQWURYHUWLGDV DSDUWD, léP
LQFLVR LLL HJD YDORU
DQHI[R ,,
1(,6 6%0 3DUWLFLSDFL+Q5ﬁ'60DPHQWR ‘HOHJDGR 38( 6% 0 (VWUDWHJ
DFWLYLGDGHV UHODFLRQD %(EP?V@'DY%bWR Glfl QHJRFLR \ FD!
OD SURGXFFL+xQ GH WDEDF YDORU

OHWUD G LQFLVR LY

DQH[R "

( 30DQ GH WUDQVLFL+Q SDUD

(
FDQ]DU OD QHXWUDOLGDG FOLPYWLFD SDUD
DSDUWDGR DSDUWDGR

5HJODPHQWR §(
DUW«FX®RUD OD PLWLJDFL+Q

30DQ GH WUDQVLEF

FDPELR FOLPYWLFR

1(,6 ( (PSUHVDYV H[FOXLGDLS‘VH%QP W(Ff HOHJDGR 8(
«QGLFHV GH UHIHUHQFLD D EN/E(?@\II\%%VG b |\
$FXHUGR GH 3DU«V DSDUWD

DIJSDUWDGR

( 30DQ GH WUDQVLEF
SDUD OD PLWLJDFL%Q
FDPELR FOLPYWLFR

1(,6 ( OHWDV GH UHGXFFLE3RJIJOBDRIDQWR 'HOHJDGR 8(
HPLVLRQHV GH *(, DSDUWDGR DUW«FXOR

( OHWDV UHODFLRQ
FRQ OD PLWLJDFL+*Q G
FDPELR FOLPYWLFR \ ¢
DGDSWDFL+Q DO PLVP

1(,6 ( (PLVLRQHV GH *(, Ea%‘}\’%%P%'QWRFyoOF?JDGR o
DOFDQFH \ \ HPLVLRQHY GH, V\)(DGR \ DUW«FXORV \

WRWDOHY DSDUWDGR DSDUWDGR

( (PLVLRQHV GH *(,
EUXWDV GH DOFDQFH
\ HPLVLRQHYV GH *(, WF

QWHQVLGDG GH HPEYLRBRYQWR ‘HOHIDGR 8(

UW«FXOR
DSDUWDGRVDSBUWDGR

1(,6 (
EUXWDV GH *(,

( (PLVLRQHV GH *(,
EUXWDV GH DOFDQFH
\ HPLVLRQHV GH *(, WE

1(,6 ( $EVRUFLRQHV GH *(,
GH FDUERQR DSDUWDGR

\ FUSGLWRYV
DSDUWDGR

$EVRUFLRQHV GH

5HIODPHQWR 8(SUR\HFWRV GH PLWL
DUW«FXOGR *(,

ILQDQFLDGRV
PHGLDQWH FUSGLWRYV
FDUERQR

/D &RPSD «D VH DFRJH

R '"HOHJDGR 8 $SSQGLFH & /LVWD GF
1(,6 ( ([SRVLFL+*Q GH OD FW\HRB ( SSSQGLFH & 1LV L oIt
«QGLFHV GH UHIHUHQFLD D |< F
UHODFLRQDGRV FRQ HO FOL HoMupGR 8( g%&vggv?/i(gégﬁ\clgWH oh
1(,6
/D &RPSD «D VH DFRJH
$SSQGLFH & /LVWD GF
1(,6 ( *UDGR GH H[SRVLFL .
FBUWHUD b RSRUWXQLGDGHUHHR WAoUBY I06R o UHTXLVLWRY GH LOIRI
HO FOLPD DSDUWDGR X oDWLODPHOWH GH
1(,6
1(,6 6 3RO«WLFDV GH GLOLJHQFLD GHELGD
UHVSHFWR GH ODV FXHVWLRQH 6 3RO«WLEDV
UHILHUHQ ORV FRQYHQLRV%@déBDBB(gE@ﬁOHQHJ[?GR 8( UHODFLRQDGDV FRQ H
GH OD 2UJDQL]DFL+Q ,QWHUQDFL GH O SHUVRQDO SURSLR
7UDEDMR DSDUWDGR
1(,6 6 1.PHUR GH Y«FWLP .
\ Q.PHUR \'WDVD GH DFFLG»—%YVQ/%%H%/EE%HHD QRIDGR 8( gDOX%D\UJﬁy%{%\EgH
DSDUWDGR  OHWUDV E
<QGL[MH|I| QQ[ HQRFQIHIIFI\/H() *PIXSRDV FDVHV SDUD HO ||H\/YJ\]|'pH\/}H-|ﬂ?\N|FP RWW@LBB
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,86? P? o, Z [ 88? ?2Pé?

fo] “8e 8|g7 ? 8A P-é 8h[7E% 'gzng [Igo.g Z f -8ePé 8h[

. A . ? ? 7Y
eig(; Pg-’7‘ [8 2 2 "7g¢ 82.g 2 2 ¢ 8h[?7 P?QL.g2
gl %9 7,7 8e P8Y&
1(,6 6 %YUHFKD VDODULD PE 6 3DUYPHWUR
\ PXMHUHV VLQ DMXVWDU %’MLB gﬁl[RMdBGR 8( UHWULEXFL£Q EI
D \ UHPXQHUDFL%Q
1(,6 6 ,QFXPSOLPLHQWR EH @WIRRHQWR 'HOHJDGR 8( 6 ,QFLGHQWHYV
BULQFLSLRY 5 HFWRUHV GH ODV 1DMR@RHRY,, UHFODPDFLRQHV H
8QLGDV VREUH ODV HPSUHVDHIO DRNQOMRI HFXHRMD GR  8( LQFLGHQFLDV JUDYHV
KXPDQRV \ ODV /«QHDV 'LUHFWULFHWW®KFXD R UHODFLRQDGRYVY FRQ O
2&'( DSDUWDGR OHWUD DSDUWDGR GHUHFKRV KXPDQRV
1(,6 6 ,QFXPSOLPLHQWR GHIJORPVHQWR '"HOHJDGR 8(
BULQFLSLRY 5 HFWRUHV GH ODV 1DMR@RHRY,, 6 3RO«WLFDV
8QLGDV VREUH ODV HPSUHVIHI O DRWQWRJ HFXHRM GR 8 ( UHODFLRQDGDV FRQ H
KXPDQRV \ ODV /«QHDV 'LUHFWULFHWW®KFXD R SHUVRQDO SURSLR
2&'( DSDUWDGR DSDUWDGR

1(,6 6 3RO«WLFDV GH GLOLJHQFLD GHELGD 6 3RO«WLEDV

UHVSHFWR GH ODV FXHVWL H

UHILHUHQ ORV FRQYHQLRV?ﬁdéB%pgggﬁowweR B UHODFLRQDGDV FRQ O
GH OD 2UJDQL]DFL+Q ,QWHUQDFL GHO

7TUDEDMR DSDUWDGR GH YDORU

1(,6 6 ,QFXPSOLPLHQWR G 1R PDWHULDO 98§
BULQFLSLRY 5HFWRUHV GH S‘B%&.{yﬁ l—R|VHOH‘]DGR 8( ,52 SHTXLVLWR
8QLGDV VREUH ODV HPSUHYV, DGR 8( GLYXOJDFL+Q HV
KXPDQRV ORV SULQFLSLRYV § HQ ODV 1(,6 FXEL
/l«QHDV 'LUHFWULFHYV GH OD %%&\H HO HVWDGR GH V

GH OD HPSUHVD

1(,6 6 ,QFXPSOLPLHQWR GGHHORIVPHQWR '"HOHJDGR 8(
BULQFLSLRY 5HFWRUHV GH ODV 1DMB@RHRYV,,

8QLGDV VREUH ODV HPSUHVEHI O DRNQAWWRJ HFXHRM GR  8(
KXPDQRV \ ODV /«QHDV 'LUHFWULFHWW®KFXD R

6 3RO«WLFDV
UHODFLRQDGDV FRQ O
FRQVXPLGRUHV \ XVXC

2&'( DSDUWDGR DSDUWDGR ILQDOHYV

1(,6 * O0XOWDV SRU LQIUL%}E .

GH OXFKD FRQWUD OD FRU EIQ'(% MOHJIDGR 8( . VRSILEIID?\(JRQVRGH FRUUXS
VRERUQR DSDUWDGR OHWUD D X

A 5HIJODPHQWR 'HOHJDGR 8 ( GH OD &RPLVL%Q GH GH MXOLR GH SRU HO TXH VH FRPSC

3DUODPHQWR (XURSHR \ GHO &RQVHMR HQ OR TXH VH UHILHUH D OD H[SOLFDFL+Q LQFOXLGD HQ OD GHI

«QGLFH GH UHIHUHQFLD HODERUDGR \ SXEOLFDGR UHIOHMD ORV IDFWRUHV DPELHQWDOHV VRFLDOHV \ Gl
5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVL*Q GH GH MXOLR GH SRU HO TXH VH FRPSO

3DUODPHQWR (XURSHR \ GHO &RQVHMR HQ OR UHODWLYR D ORV HVWYQGDUHYV P«QLPRV DSOLFDEOHV D

«QGLFHV GH UHIHUHQFLD GH OD 8( DUPRQL]DGRY FRQ HO $FXHUGR GH 3DU«V '2 / GH S
5HJODPHQWR 8¢ GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR GH SRU HO T.

FOLPYWLFD \ VH PRGLILFDQ ORV 5HJODPHQWRV &( Q R \o8( j/HILVODFL+Q HXURSHD VREUH
5HJODPHQWR 'HOHJDGR 8(

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H {\],I’Il—ll\/li,lﬂ??(\\Y\/QO?FQ@OR
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7TDEOD GH FRQWHQLGRYV (,1)

6-8[67'?

7 [ 8é

Q[,gZYé 8h[?-gP8 8j& &€?2<gZ?Pe&?f E? 2QI, @%BY gﬁﬁ"
g%
rgACs8[ée[ 8 Zé 2E

pg Pg? ?,8[é[0é-

7TD[RQRP«D 5HIODPHQWR (8

pg Pg? ?[ -g 8¢

%UHYH GHVFULSFL*Q GHO PRGHOR GH QHJRELR GHQ JUXSR HQWRUQR
HPSUHVDULDO \ RUJDQL]DFL+Q ’ 0

SUHVHQFLD JHRJUYILFD 1(,6 6%0

2EMHWLYRV \ HYWUDWHJLDYV GH OD RUJDQL]DFEG&G+Q%0

SULQFLSDOHV IDFWRUHV \ WHQGHQFLDV TXH S¥HGHQ DIHFWDU D VX IXWXUD
HYROXFL*Q : °

*i8g[ *?p 8géyY 8 [[éP -

Q[,gZYé 8h[?- [ Z&P

6%0

1(,6
1(,6 (

8QD GHVFULSFL*Q GH ODV SRO«WLFDV TXH RB@LFD HO JUXSR UHVSHFWR D

’F

6

GLFKDV FXHVWLRQHV TXH LQFOXLUY ORYV S HGLPLHQWRY GH GLOLJHQFLD

GHELGD DSOLFDGRV SDUD OD LGHQWLILFDF YDOXDFL+Q SUHYHQFL+Q \
DWHQXDFL+Q GH ULHVJRV H LPSDFWRYV VLJQ WLYRV \ GH YHULILFDFL%Q \
FRQWURO LQFOX\HQGR TX§ PHGLGDV VH KD¥® I§G€RSWDGR

1(,6 6

1(,6 *

/RV UHVXOWDGRY GH HVDV SRO«WLFDV GHEL(M®OER LQFOXLU LOQGLFDGRUHV FODYH
GH UHVXOWDGRV QR ILQDQFLHURV SHUWLQH®WHY TXH SHUPLWDQ HO
VHIXLPLHQWR \ HYDOXDFL+Q GH ORV SURJUMU RV \ TXH IDYRUH]JFDQ OD
FRPSDUDELOLGDG HQWUH VRFLHGDGHV \ VHEW®BHY GH DFXHUGR FRQ ORV
PDUFRV QDFLRQDOHV HXURSHRV R LQWHUQPFEERQDOHV GH UHIHUHQFLD
XWLOL]DGRV SDUD FDGD PDWHULD 1(.6 6

/RV SULQFLSDOHV ULHVJRVY UHODFLRQDGRY FRQ HVDV FXHVWLRQHV YLQFXODGRYV
D ODV DFWLYLGDGHY GHO JUXSR HQWUH HOODV FXDQGR VHD SHUWLQHQWH \
SURSRUFLRQDGR VXV UHODFLRQHV FRPHUFLDOHVY SURGXFWRV R VHUYLFLRV
TXH SXHGDQ WHQHU HIHFWRV QHJDWLYRV Hb(#HVRIZ¥PELWRYV \ FtPR HO

JUXSR JHVWLRQD GLFKRV ULHVJRV H[SOLFDIG®BR ORY SURFHGLPLHQWRYV
XWLOL]DGRV SDUD GHWHFWDUORYV \ HYDOXDIUORY GF2 DFXHUGR FRQ ORV PDUFRV
QDFLRQDOHV HXURSHRV R LQWHUQDFLRQDQW\¥ @H $/HIHUHQFLD SDUD FDGD
PDWHULD 'HEH LQFOXLUVH LQIRUPDFL+Q VRFUH OR) LPSDFWRV TXH VH

KD\DQ GHWHFWDGR RIUHFLHQGR XQ GHVJORVH GH ORV PLVPRV HQ
SDUWLFXODU VREUH ORV SULQFLSDOHV ULHVJRV D FRUWR PHGLR \ ODUJR
SOD]R

AR

6
(IHFWRV DFWXDOHV \ SUHYLVLEOHV GH ODV D(F%VEYLGDGHV GH OD HPSUHVD HQ
6

HO PHGLR DPELHQWH \ HQ VX FDVR OD VDO (&’ ( D VHIXULGDG

[EnY

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H {\],I’H—/I\/l:,'lﬂ??(\\Y\/lQO7F.Q§wR
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’

1(,6 (
3URFHGLPLHQWRY GH HYDOXDFL+Q R FHUWLiE’FgDE:LiQ DPELHQWDO

1(,6 (

1(,6

*29
5HFXUVRV GHGLFDGRV D OD SUHYHQFL+*Q GlﬂUg»{VJRV DPELHQWDOHYV
1(,6

1(,6
1(,6
$SOLFDFL:Q GHO SULQFLSLR GH SUHFDXFL+Q(,6
1(,6

(
(
(
(
(
1(,6 (

1(,6 (
&DQWLGDG GH SURYLVLRQHV \ JDUDQW«DV SDWBD(ULHVIRY DPELHQWDOHYV
1(,6 (

gliéeY8[é 8h][

OHGLGDV SDUD SUHYHQLU UHGXFLU R UHSDUDU,QR ;ijb\{_ﬂ_%gvv UXHWwRFWDQ

JUDYHPHQWH HO PHGLR DPELHQWH WHQLH%Q?_IR Hq
IRUPD GH FRQWDPLQDFL+Q DWPRVISULFD H WET
LQFOXLGR HO UXLGR \ OD FRQWDPLQDFL+Q OF¥.BLE

, g[gY:&8? 8Z "PeZ?E?<Z A [ 8h[?E?- «j8h[? ?Z «8 "g-

'DGD OD

QD WXUDOH]D GH

OHGLGDV GH SUHYHQFL+Q UHFLFODMH UHX%I(L r_l[]DFLtQ RWUDYV I@ G GHO
UHFXSHUDFL+Q \ HOLPLQDFL+*Q GH GHVHFKRl(’ FLRQHYV SDUD FR H\Tb

GHVSHUGLFLR GH DOLPHQWRYV
GHVSHUGLFLR GH

DOLPHQWRV QR H
XQ DVXQWR
PDWHULDO

Yheg?egej [8 P ?2 2?2PQge?Z "Zeg-

&RQVXPR GH DJXD \ VXPLQLVWUR GH DJXD GH,BFXHUGR FRQ ODYV
OLPLWDFLRQHV ORFDOHV ((WUDFFL+xQ GH DJXD

&RQVXPR GH PDWHULDV SULPDV \ PHGLGDYV ?P§§WDC1DV Sbub PHMRUDU OD
HILFLHQFLD GH VX XVR '

1(,6 (
*HVWL+Q GH ORV DVXQWRYV
&RQVXPR GLUHFWR H LQGLUHFWR GH HQHUIRWHULDOHYV
&RQVXPR HQHUJSWLFR
GHQWUR GH OD RUJDQL]DFL+Q

OHGLGDVY WRPDGDV SDUD PHMRUDU OD HILFUH®FLD HQHUJSEWLFD

8VR GH HQHUJ«DV UHQRYDEOHYV 1(,6 (

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H {\],I’Il—ll\/li,lﬂ??(\\Y\/QO?FQ@OR
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éY 8g? P8Yéi8 ¢

/IRV HOHPHQWRV LPSRUWDQWHY GH ODV HPLVLRQHYVY GH JDVHV GH HIHFWR
LQYHUQDGHUR JHQHUDGRV FRPR UHVXOWDGIR,6H ODV DFWLYLGDGHV GH OD
HPSUHVD LQFOXLGR HO XVR GH ORV ELHQHV \ VHUYLFLRV TXH SURGXFH

OHGLGDY DGRSWDGDV SDUD DGDSWDUVH D ql?\é IERQVHFXHQFLDV GHO FDPELR
FOLPYWLFR '

OHWDV GH UHGXFFLxQ HVWDEOHFLGDY YROXQWDULDPHQWH D PHGLR \ ODUJR
SOD]R SDUD UHGXFLU ODV HPLVLRQHYV GH JOVHWV(GH HIHFWR LQYHUQDGHUR \
ORVY PHGLRVY LPSOHPHQWDGRY SDUD WDO ILQ

iZgi 8h[? 2?Pé&? 8g 8A 7.8 &

OHGLGDVY WRPDGDV SDUD SUHVHUYDU R UHVIND&XUDPSR2 OD ELRGLYHUVLGDG

,PSDFWRV FDXVDGRYV SRU ODYV DFWLYLGDGH}_/()% RSEI&JDFLRQHV HQ YUHDV
SURWHILGDV ' '

*i8g[ *?°g 86P «?2E?Z Pé&j8Aé«?2&8P?c Zeg[éP

Q[,gZYeé 8h[?- [ Z&P

8QD GHVFULSFL+Q GH ODV SRO«WLFDV TXH DSOLFD HO JUXSR UHVSHFWR D
GLFKDV FXHVWLRQHV TXH LQFOXLUY ORV SURFHGLPLHQWRYV GH GLOLJHQFLD
GHELGD DSOLFDGRV SDUD OD LGHQWLILFDFUf® HYDOXDFL*xQ SUHYHQFLzQ \
DWHQXDFL+Q GH ULHVJRV H LPSDFWRV VLIJQLILFDWLYRV \ GH YHULILFDFL%xQ \
FRQWURO LQFOX\HQGR TX§ PHGLGDV VH KDQ DGRSWDGR

/RV UHVXOWDGRY GH HVDV SRO«WLFDV GHELHQGR LQFOXLU LQGLFDGRUHV FODYH
GH UHVXOWDGRY QR ILQDQFLHURY SHUWLQHQWHVY TXH SHUPLWDQ HO
VHIXLPLHQWR \ HYDOXDFL+Q GH ORYV SURJuzv%v \ TXH IDYRUH]FDQ OD
FRPSDUDELOLGDG HQWUH VRFLHGDGHV \ VHFWREHV GH DEXHUGR FRQ ORV
PDUFRV QDFLRQDOHV HXURSHRV R LQWHUQDFLRQDOHVY GH UHIHUHQFLD
XWLOL]DGRV SDUD FDGD PDWHULD

/RV SULQFLSDOHV ULHVJRVY UHODFLRQDGRV FRQ HVDV FXHVWLRQHV YLQFXODGRV
D ODV DFWLYLGDGHV GHO JUXSR HQWUH HOODV FXDQGR VHD SHUWLQHQWH \
SURSRUFLRQDGR VXV UHODFLRQHV FRPHUFLDOHV SURGXFWRV R VHUYLFLRV
TXH SXHGDQ WHQHU HIHFWRV QHJDWLYRV HQ HVRV YPELWRV \ FtPR HO

JUXSR JHVWLRQD GLFKRV ULHVJRV H[SOLFDQGR ORV SURFHGLPLHQWRYV
XWLOL]DGRV SDUD GHWHFWDUORV \ HYDOXDI(QRY¥ GH6DFXBUGR FRQ ORV PDUFRYV
QDFLRQDOHV HXURSHRV R LQWHUQDFLRQDOHY GH UHIHUHQFLD SDUD FDGD
PDWHULD 'HEH LQFOXLUVH LQIRUPDFL+Q VREUH ORV LPSDFWRV TXH VH

KD\DQ GHWHFWDGR RIUHFLHQGR XQ GHVJORVH GH ORV PLVPRV HQ
SDUWLFXODU VREUH ORV SULQFLSDOHV ULHVJRV D FRUWR PHGLR \ ODUJR
SOD]R

,Y<P g

1(,6 6 6
1, PHUR WRWDO \ GLVWULEXFL+Q GH HPSOHDGRW POHIGRWHQGR D FULWHULRYV
UHSUHVHQWDWLYRV GH OD GLYHUVLGDG VH[R H&MNEVEGOG HY R UJIDQRV GH

JRELHUQR \ HPSOHDGRYV

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H {\]]’H—/I\/l:'lﬂ??(\\)ﬂ/l?()?;r?.Q@OR
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1, PHUR WRWDO \ GLVWULEXFL+xQ GH PRGDOLGDGHYVY GH FRQWUDWR GH
WUDEDMR SURPHGLR DQXDO GH FRQWUDWRV(I6Q&HILOHLGRY GH FRQWUDWRYV
WHPSRUDOHV \ GH FRQWUDWRY D WLHPSR SDUFRHOHPDRARVH[R HGDG \
FODVLILFDFL+Q SURIHVLRQDO

1, PHUR GH GHVSLGRV SRU VH[R HGDG \ FODg&WHBV\E%iaﬁ\%URQﬁVL%VQ% WRV

/IDV UHPXQHUDFLRQHY PHGLDV \ VX HYROXFLz*Q KWW D3 Q HI ORW PRX Q WRRV
HGDG \ FODVLILFDFLxQ SURIHVLRQDO R LIXPOWRORNOHYV

%UHFKD VDODULDO OD UHPXQHUDFL+Q SXHYW&¥% GH WUDEDMR LJXDOHV R GH
PHGLD GH OD VRFLHGDG 3RO«WLFDV GH UHPXQHUDFL*=Q

/D UHPXQHUDFL+*Q PHGLD GH ORV FRQVHMHURV \ GLUHFWLYRV LQFOX\HQGR
OD UHWULEXFL+Q YDULDEOH GLHWDYV LQGHPQ%%@L@E% %% %%‘H&%&N}-%VFL+Q
VLVWHPDV GH SUHYLVL+Q GH DKRUUR D ODUJR <]( \6 X -

SHUFHSFL+Q GHVDJUHJDGD SRU VH[R

,PSODQWDFL+Q GH SRO«WLFDV GH GHVFRQHI(#Q60DERUDO

(PSOHDGRV FRQ GLVFDSDFLGDG 1(,6 6

}Z-é[80¢é& 8h[? P?jZé é&Jg

2UJDQL]DFL*xQ GHO WLHPSR GH WUDEDMR 1(,6 6

1,PHUR GH KRUDV GH DEVHQWLVPR 1(,6 6

OHGLGDV GHVWLQDGDV D IDFLOLWDU HO GLVIUXWH GH OD FRQFLOLDFL%xQ \
IRPHQWDU HO HMHUFLFLR FRUUHVSRQVDEOH (GHBHVWRY SRU SDUWH GH DPERYV
SURJHQLWRUHYV

&RQGLFLRQHV GH VDOXG \ VHIXULGDG HQ HO(VWUBDEDBR 6 6

$FFLGHQWHY GH WUDEDMR HQ SDUWLFXODU V UHFXHQFLD \ JUDYHGDG DV«
FRPR ODV HQIHUPHGDGHYV SURIHVLRQDOHYV H JUHJDGR SRU VH[R

o P& 8g[ *?°g 8&P -

2UJDQL]DFL+Q GHO GLYORJR VRFLDO LQFO?EC&{%% SURFHGLPLHQWRY SDUD
LQIRUPDU \ FRQVXOWDU DO SHUVRQDO \ QH UFRQ HOORYV

SRUFHQWDMH GH HPSOHDGRV FXELHUWRY SRUGFBQYHQLR FROHFWLYR SRU SD«V

(O EDODQFH GH ORV FRQYHQLRYV FROHFWLYI}&, SéDUWLFXODUPHQWH HQ HO
FDPSR GH OD VDOXG \ OD VHIJXULGDG HQ HO El EDMR

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H {\],I’H—/I\/l:,'lﬂ??(\\Y\/QO7F.Q§wR
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OHFDQLVPRV \ SURFHGLPLHQWRY FRQ ORV TXH FXHQWD OD HPSUHVD SDUD
SURPRYHU OD LPSOLFDFL+Q GH ORV WUDEDMP6RUHY HQ OD JHVWL+Q GH OD
FRPSD «D HQ WSUPLQRV GH LQIRUPDFL+Q FRQVXOWD \ SDUWLFLSDFL+Q

CgZYé 8h]J

/IDV SRO«WLFDV LPSOHPHQWDGDY HQ HO FDR$RW 6H OP IRUPDFL*Q

/D FDQWLGDG WRWDO GH KRUDV GH IRUPDFL14;(Q6S6RU FDWHJRU«DV
SURIHVLRQDOHYV '

e8 8P8 & ?°[8A Z+&8P? 7?P@&e?¢ Zeg[E+? g[? 8+ &<& 8 &

$FFHVLELOLGDG XQLYHUVDO GH ODV SHUVRQ@QDOY 6RQ GLVFDSDFLGDG

Q-"éP &

OHGLGDY DGRSWDGDV SDUD SURPRYHU OD LJ\C%OSGDGSGH WUDWA? \ GH
RSRUWXQLGDGHY HQWUH PXMHUHV \ KRPEU '

30DQHV GH LJXDOGDG &DS«WXOR ,,, GH OD /H\ 2UJYQLFD GH

GH PDU]JR SDUD OD LJXDOGDG HIHFWLYD GHFF)éNbIHUHé/\K PEUHYV

PHGLGDVY DGRSWDGDV SDUD SURPRYHU HO Hl SOHR SURW FRSRV FRQWUD HO
DFRVR VH[XDO \ SRU UD]+Q GH VH[R OD LQV\?HJUDFLiQ\OD DFFHVLELOLGDG
XQLYHUVDO GH ODV SHUVRQDV FRQ GLVFDSDFLGDG

/D SRO«WLFD FRQWUD WRGR WLSR GH GLVFLiI.(Pé_QDFLiQ \' HQ VX FDVR GH
JHVWL+Q GH OD GLYHUVLGDG '

o ec |g?&?Pge? Z 4g+?4°Yeé[g-

4
Q[,gZYé 8h[?- [ Zé&P

8QD GHVFULSFL+Q GH ODV SRO«WLFDV TXH DSOLFD HO JUXSR UHVSHFWR D
GLFKDV FXHVWLRQHV TXH LQFOXLUY ORV SURFHGLPLHQWRY GH GLOLJHQFLD
GHELGD DSOLFDGRV SDUD OD LGHQWLILFDFU4@® GHHYDOXDFL+Q SUHYHQFL+Q \
DWHQXDFL+Q GH ULHVJRV H LPSDFWRV VLJQLILFDWLYRV \ GH YHULILFDFL+Q \
FRQWURO LQFOX\HQGR TX§ PHGLGDV VH KDQ DGRSWDGR

/IRV UHVXOWDGRYV GH HVDV SRO«WLFDV GHELHQGR LQFOXLU LQGLFDGRUHV FODYH
GH UHVXOWDGRY QR ILQDQFLHURY SHUWLQHQWHY TXH SHUPLWDQ HO
VHIXLPLHQWR \ HYDOXDFL+£Q GH ORV SURJU#—!V%V \ TXH IDYRUH]FDQ OD
FRPSDUDELOLGDG HQWUH VRFLHGDGHV \ VH (N GHV GH DFXHUGR FRQ ORYV
PDUFRVY QDFLRQDOHY HXURSHRV R LQWHUQDFLRQDOHYV GH UHIHUHQFLD
XWLOL]DGRYVY SDUD FDGD PDWHULD

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H {\],I’H—/I\/l:,'lﬂ??(\\Y\/QO7F.Q§wR
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/RV SULQFLSDOHV ULHVJRV UHODFLRQDGRV FRQ HVDV FXHVWLRQHYV YLQFXODGRYV
D ODV DFWLYLGDGHV GHO JUXSR HQWUH HOODV FXDQGR VHD SHUWLQHQWH \
SURSRUFLRQDGR VXV UHODFLRQHV FRPHUFLDOHV SURGXFWRV R VHUYLFLRV
TXH SXHGDQ WHQHU HIHFWRV QHJDWLYRV HQ HVRV YPELWRV \ FtPR HO

JUXSR JHVWLRQD GLFKRV ULHVJRV H[SOLFDQGR ORV SURFHGLPLHQWRYV
XWLOL]DGRV SDUD GHWHFWDUORV \ HYDOXDQJO,@QV GH DFXHUGR FRQ ORV PDUFRYV
QDFLRQDOHV HXURSHRV R LQWHUQDFLRQDGHY GH UHIHUHQFLD SDUD FDGD
PDWHULD 'HEH LQFOXLUVH LQIRUPDFL2Q VREUH ORV LPSDFWRV TXH VH

KD\DQ GHWHFWDGR RIUHFLHQGR XQ GHVJORVH GH ORV PLVPRV HQ
SDUWLFXODU VREUH ORV SULQFLSDOHV ULHVJRV D FRUWR PHGLR \ ODUJR
SOD]R

Q[,gZYé 8h[? jéPPé é

$SOLFDFL*xQ GH SURFHGLPLHQWRY GH GLOLJHQFLD GHELGD HQ PDWHULD GH
GHUHFKRYVY KXPDQRV SUHYHQFL+*Q GH ORVULH%J&%(HiYXOQHUDFLﬂQGH
GHUHFKRV KXPDQRV \ HQ VX FDVR PHGLGD%(S UD"PLWLJDU JHVWLRQDU \
UHSDUDU SRVLEOHVY DEXVRV FRPHWLGRYV

, *HV WL + VXQWRYV
HQXQFLDV SRU FDVRV GH YXOQHUDFL+Q GHP%IUVML{)RO\(?H@PPBSEQ\P

1R VH KDQ
UHJLVWUD!

RSHUDFLR(
SURYHHGR
1(,6 6 ULHVJR GH
1(,6 6 6 6 GH WUDEDI

3URPRFL+Q \ FXPSOLPLHQWR GH ODV GLVSRVLFLRQHV GH ORV FROQYH&RNLO
IXQGDPHQWDOHV GH OD 2UJDQL]DFL%Q ,QWHUJHMWRIGE0 CdH e RM B WERHHEDWMR |
UHODFLRQDGDV FRQ HO UHVSHWR SRU OD OPBMIUHWD B CGHY D VR F 215 HIURE OR@B W
GHUHFKR D OD QHJRFLDFL+Q FROHFWLYD ODSHURYHIE®RUHY R Q@ DARGDR ODV
GLVFULPLQDFL+Q HQ HO HPSOHR \ OD RFXS DAL} | OFD W ¥ RLQ B FHLENRS HEW DWU D ED M F
WUDEDMR IRUJRVR X REOLJDWRULR OD DERDQ Fyes @ 1HOH F W L %I \pUrOr WKSHAB MR
LQIDQWLO SURYHHGRUHYV FRQ ULBISBRDQ OD
VLIQLILFDWLYR GH FDNBVDGH MDUDEDMF
IRUJRVR X REOLJDWRUWRDEDMR |
\ HO WUDE|
IRUJRVR X
REOLJDWR!
$FHULQRJ |
ILUPDQWH
3DFWR 0XQ
GH 1DFLRQ
8QLGDV

f* 487 g[iZé?Pé&? gZZ" < 8h[?E? P?.g gZ][g

Q[,gZYé 8h[?- [ Zé&P

8QD GHVFULSFL+Q GH ODV SRO«WLFDV TXH DSOLFD HO JUXSR UHVSHFWR D
GLFKDV FXHVWLRQHV TXH LQFOXLUY ORV SURFHGLPLHQWRY GH GLOLJHQFLD
GHELGD DSOLFDGRV SDUD OD LGHQWLILFDFU£@® HYDOXDFL+Q SUHYHQFL+Q \
DWHQXDFL+Q GH ULHVJRV H LPSDFWRV VLJQLILFDWLYRV \ GH YHULILEDFL+Q \
FRQWURO LQFOX\HQGR TX§ PHGLGDV VH KDQ DGRSWDGR

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H (\]]’H—/I\/l:'lﬂ??(\\]ﬂ/l?@?FQ@OR
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/RV UHVXOWDGRYV GH HVDV SRO«WLFDV GHELHQGR LQFOXLU LQGLFDGRUHV FODYH
GH UHVXOWDGRY QR ILQDQFLHURY SHUWLQHQWHY TXH SHUPLWDQ HO
VHIXLPLHQWR \ HYDOXDFL+Q GH ORV SURJUEV V, \ TXH IDYRUH]FDQ OD
FRPSDUDELOLGDG HQWUH VRFLHGDGHV \ VH (N UHV GH DFXHUGR FRQ ORYV
PDUFRVY QDFLRQDOHY HXURSHRV R LQWHUQDFLRQDOHYV GH UHIHUHQFLD
XWLOL]DGRYVY SDUD FDGD PDWHULD

/RV SULQFLSDOHV ULHVJRV UHODFLRQDGRV FRQ HVDV FXHVWLRQHYV YLQFXODGRYV
D ODV DFWLYLGDGHV GHO JUXSR HQWUH HOODV FXDQGR VHD SHUWLQHQWH \
SURSRUFLRQDGR VXV UHODFLRQHV FRPHUFLDOHV SURGXFWRV R VHUYLFLRV
TXH SXHGDQ WHQHU HIHFWRV QHJDWLYRV HQ HVRV YPELWRV \ FtPR HO

JUXSR JHVWLRQD GLFKRV ULHVJRV H[SOLFDQGR ORV SURFHGLPLHQWRYV
XWLOL]DGRV SDUD GHWHFWDUORV \ HYDOXDI(O®RY GH DFXHUGR FRQ ORV PDUFRV
QDFLRQDOHV HXURSHRV R LQWHUQDFLRQDOHV GH UHIHUHQFLD SDUD FDGD
PDWHULD 'HEH LQFOXLUVH LQIRUPDFL2Q VREUH ORV LPSDFWRV TXH VH

KD\DQ GHWHFWDGR RIUHFLHQGR XQ GHVJORVH GH ORV PLVPRV HQ
SDUWLFXODU VREUH ORV SULQFLSDOHV ULHVJRV D FRUWR PHGLR \ ODUJR
SOD]R

Q[,gZYé 8h[? jéPPé &

OHGLGDYVY DGRSWDGDV SDUD SUHYHQLU OD FRU®XSFL+xQ \ HO VRERUQR

OHGLGDV SDUD OXFKDU FRQWUD HO EODQTXHR6GH FDSLWDOHYV

ORU +PI_ER LUHFWR
$SRUWDFLRQHV D IXQGDFLRQHV \ HQWLGDGIj\H/QVi§D€ LF@%%%E%F

GR

Q[,gZYé 8h[?+g Z ?P&7+g 8 &

Q[,gZYé 8h[?- [ ZéP

1(.6 (

8QD GHVFULSFL+xQ GH ODV SRO«WLFDV TXH B66LFD HO JUXSR UHVSHFWR D
GLFKDV FXHVWLRQHV TXH LQFOXLUY ORV SURBHGLPLHQWRY GH GLOLJHQFLD
GHELGD DSOLFDGRV SDUD OD LGHQWLILFDFUf® HYDOXDFL+xQ SUHYHQFLzQ \
DWHQXDFL+Q GH ULHVJRV H LPSDFWRYV VLJQL(WLF®WLYRV \ GH YHULILFDFL+Q \
FRQWURO LQFOX\HQGR TX§ PHGLGDV VH KDQ(,I%Gd?SWDGR

1(,6 *

/RV UHVXOWDGRV GH HVDV SRO«WLFDV GHEL MR ER LOFOXLU LQGLFDGRUHV FODYH
GH UHVXOWDGRY QR ILQDQFLHURYV SHUWLQH®WHY TXH SHUPLWDQ HO
VHIXLPLHQWR \ HYDOXDFL+Q GH ORV SURJUM{ BV \ TXH IDYRUH]FDQ OD
FRPSDUDELOLGDG HQWUH VRFLHGDGHV \ VHEW®REHYV 6 H DFXHBGR FRQ ORV
PDUFRV QDFLRQDOHV HXURSHRV R LQWHUQ®FLR@DOHY GH gHIHUHQFLD
XWLOL]DGRV SDUD FDGD PDWHULD 6 6

/RV SULQFLSDOHV ULHVJRV UHODFLRQDGRV FRQ HVDV FXHVWLRQHY YLQFXODGRYV
D ODV DFWLYLGDGHV GHO JUXSR HQWUH HOODV FXDQGR VHD SHUWLQHQWH \
SURSRUFLRQDGR VXV UHODFLRQHV FRPHUFLDOHV SURGXFWRV R VHUYLFLRV
TXH SXHGDQ WHQHU HIHFWRV QHJDWLYRV HQ HVRV YPELWRV \ FtPR HO

JUXSR JHVWLRQD GLFKRV ULHVJRV H[SOLFDQGR ORV SURFHGLPLHQWRYV
XWLOL]DGRV SDUD GHWHFWDUORYV \ HYDOXDBM®RY GH DFXHUGR FRQ ORV PDUFRV
QDFLRQDOHV HXURSHRV R LQWHUQDFLRQDOHV GH UHIHUHQFLD SDUD FDGD
PDWHULD 'HEH LQFOXLUVH LQIRUPDFL2Q VREUH ORV LPSDFWRV TXH VH

KD\DQ GHWHFWDGR RIUHFLHQGR XQ GHVJORVH GH ORV PLVPRV HQ
SDUWLFXODU VREUH ORV SULQFLSDOHV ULHVJRV D FRUWR PHGLR \ ODUJR
SOD]R

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R
*REFIHIUQR FRURRUWWH Y R5 H {\]]’H—/I\/l:'lﬂ??(\\)ﬂ/l?()?;r?.Q@OR
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Ybp

gY<ZgY8ege? ?P&? Y<Z s&? g[? P?

«67272gPPg?+g°*ij [8 P

(O LPSDFWR GH OD DFWLYLGDG GH OD VRFL

GHVDUUROOR ORFDO

Ii?[geb HQ HO HPSOHR \ HO

(O LPSDFWR GH OD DFWLYLGDG GH OD VRFL

ORFDOHV \ HQ HO WHUULWRULR

'1'?'866 HQ ODV SREODFLRQHYV

SHODFLRQHVY PDQWHQLGDV FRQ ORV DFWR

\ ODV PRGDOLGDGHY GHO GLYORJR FRQ HV

\A?Q/\PGHGQ/"DOV FRPXQLGDGHV ORFDOHV

$ILOLDFL+Q D DVRFLDFLRQHYV
/IDV DFFLRQHV GH DVRFLDFL+xQ R SDWURFLQLR *HVWL*Q GH ORV DVXQWRYV

PDWHULDOHYV

«" g[iZéjé 8h[?E?<ZgA gZ -

/D LQFOXVLEQ HQ OD SRO«WLFD GH FRPSUD

LIXDOGDG GH JEQHUR \ DPELHQWDOHYV

\_/L(Gé-|6FXHVWLRQHV VRFLDOHV GH

&RQVLGHUDFL+*Q HQ ODV UHODFLRQHV FRQ

%Y&HG@UHV \ VXEFRQWUDWLVWDYV
GH VX UHVSRQVDELOLGDG VRFLDO \ DPELHQWDO

6LVWHPDV GH VXSHUYLVL+Q \ DXGLWRU«DV 1TUBHWXOWDGRY GH ODV PLVPDV

g[*"Y8 gZ -

OHGLGDV SDUD OD VDOXG \ OD VHIJXULGDG GH,®&BY FRQVXPLGRUHYV

"XUDQWH
VH KDQ UHFLELGH

UHFODPDFLRQHV

GH ODV FXDOHV
KDQ VLGR

UHVXHOWDV \
HVWDEDQ

HQ SURFHVR GH

ILQDOL]DFL+Q DO

S5HFODPDFLRQHYV

FOLHQWH \ SS8UGLGD G

6LVWHPDVY GH UHFODPDFLxQ TXHMDV UHFL leGVDiHQWDGDV EHO o
oLVWH? : SR PRY RO Ml oo
H DV '\

FOLHQWH

HV
SHQGLHQWHV HQ
1R VH
KDQ UHFLELGR
UHFODPDFLRQHV
UHODWLYDV D
YLRODFLRQHV GH
SULYDFLGDG GHC
FOLHQWH \
SS§UGLGD GH
GDWRYV

Q[,gZYé 8h[?,8+ &P

IRV EHQHILFLRY REWHQLGRY SD«V SRU SD«V.

SUHVHQWDFL+*Q GH LQIRUPHYV

SD«V SRU SD«V

<CQGLMHHFHUILQRI HQARAURBRWO *MXSRDV FDVHV SDUD HO UHVXUJJI'PAVHEPWR ROHPRAQMEPLEB R

*REFIHIUQR FRURRUWWH Y R5 H

MM VEIRYV RO 25 QGeR
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HVHQWDFL= HLQIRUPHV
/IRV LPSXHVWRYV VREUH EHQHILFLRV SDJDGRgD«\fUSRU SD«V QG QIRU

PLOHV GH
3UHVHQWDFL%Q G H X QRR UPQ V
/DV VXEYHQFLRQHV S EOLFDV UHFLELGDV = o "o 0 PLONY GH
HXURV HQ
<QG|_F$H:HIII QQ[ HQGFIQIFH,IF]\/H() *PIXSRDV FDVHV SDUD HO lIH\/XJJI'PH\/I—{-Hﬂ?\WH RQM?\Q/H;LE’[LIBB

*REFIHIUQR FRURRUWWH Y R5 H (I,I‘H—II\IFIFIPQY\/QO?F.QQ‘-R



Q[,gZY ? ?E +;8h[? g[egP8 & g?YUVa Yba

QRWP H GH YHW LFDA+Q H WALD

CQGLIFHIUI QRI HQARAUARWHO *PXSRDV FDVHV SNDUD HO UHVX UJJI'PINHOWR ROHPRAQMEPLB R
*RFEFIHUQR FRURRUWW+ YRS 4 (1MHVERYVROP?E DGR
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