(VWDGR GH ,QIRUPDFL+Q 1
JLODQFLHUD &RQVROLGDG
'QIRUPDFL+Q VREUH 6RVW|
GH $OPLUDOO 6 $ \ VRFLH
GHSHQGLHQWHYV



fPFKEG

,LQWURGXFFL+Q D OD FRPSD «D
*REIHUQR &RUSRUDWLYR
Y LVEFDOILGDG UHVSRQVDEOH
6RVWHQIFEI OLGDG HQ $OPLUDOO
/D *REHUQDQ]D GH OD VRVWHQLELOLGDG
3RO WIFD GH 6RVWHQLELOLGDG
(VWUDWHJILD GH 6RVWHQLELOLGDG
SHODFIL¥Q FRQ ORV JUXSRV GH LQWHUeV
'REOH PDWHULDOLGDG
*HVWIL¥Q GH OD ARVWHQIFILOILGDG D WUDY®eV GH 3RO WLFD\
OHGI RDPELHQWH
*HVWI ¥Q DPELHQWDO
7D[RQRPID (XURSHD
&DPFIR &OLP"WLFR
&RQWDPLQDFL¥Q
$IXD
%1 RGIYHUVIGDG \ HFRVLVWHPDYV
8VR GH ORV UHFXUVIRV \ HFRQRP D FLUFXODU
6RFLDO
/D &XOWXUD GH $OPLUDOO
3HUVRQDO 3URSLR
3HUVRQDV WUDEDMDGRUDY GH OD FDGHQD GH YDORU
&RQVXPILGRUHV ILQDOHYV /RV DV SDFLHQWHV
*REHUQDQ]D
&RQGXFWD HPSUHVDULDO
&DGHQD GH VXPLQLVWUR VRVWHQLEOH
$FHUFED GH HVWH LQIRUPH
$OFDQFH GHO LQIRUPH
3ULQFISIRVY GH SUHSDUDFL¥Q
[LVWD GH UHTXHUIPIHQWRY SRU ODV 1(,6 LQFOXLGRV HQ H(
L,QGIFH GH ORV. FRQWHQI GRVY UHTXHUIGRV SRU ODLOH\
SHTXHUILPILHQWRY QR I QFOXI GRV. D OD IHFKD GH SXEOLFDFL
$1(;26
2WURV I QGLFDGRUHV VRFLDOHYV
7ZDEODV _GH I QGIEDGRUHY GH ODV DFWLYLGDGHV HFRQ¥PL

WDI[RQRP D 8(

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIF
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+PVTQFWEEKoP C NC EQORC¢YC

$OPLUDOO HV XQD FRPSDEf D IDUPDF®eXWLFD JOREDO O GHU HQ GHUPD
SURIHVLRQDOHV GHDGSHDVPODX® B GEHEQBWRBORFLRQHY PeGLFDV D SDFLHQ
JHQHUDFLRQHV )XQGDGD HQ \ FRQ VHGH HQ %DUFHORQD $OPLUDOC
(VSDED WLFNHU $/0

$OPLUDOO VH KD FRQYHUWLGR HQ XQ HOHPHQWR FODYH GH FUHDFL¥Q
FRPSURPLVR FRQ VXV SULQFLSDOHYV DFFLRQLVWDV \ VX GHFLVL¥Q GH D\X
SUREOHPDY D ORV TXH VH HQIUHQWDQ \ VXV GHVDI RV \ PHGLDQV
SURSRUFLRQDUOHYV VROXFLRQHV SDUD OD YLGD UHDO ((®TCPUKQ@PQOD GO
OWPFQ FG NQU CU RCEKGPVGU C[WF“PFQNGU C JCEGT TGCNKFCF UWU G
UCNWFCDS\D®UD UHIOHMDU VX UD]¥Q GH VHU \ VX HVHQFLD KR\ \ SDUD C
JURS¥VWWBQVPLWH HO REMHWLYR GH PHMRUDU OD YLGD GH ORV DV SDF
(V OD KXHOOD GH $OPLUDOO HO OHJDGR SDUD ODV IXWXUDV JHQHUDFLR(

IRV YDORUHYV GH $OPLUDOO VRQ OD EDVH VREUH OD TXH VH FRQVWUX\H >
VH VLHQWHQ HPSRGHUDGDYVY SDUD LPSXOVDU OD HYROXFL¥Q GH OD FRPSEL
WUDEDMDU FRQ GLOLJHQFLD FDGD G D DSURYHFKDQGR VX FRQRFLPLF
VROXFLRQHYV HIHFWLYDV TXH PHMRUHQ OD FDOLGDG GH YLGD GH ORV OD\

$OPLUDOO KD UHHQIRFDGR VX HVWUDWHJILD KDFLD OD GHUPDWRORIJ
QHFHVLGDGHY QR FXELHUWDV GH ORV DV SDFLHQWHV /D FRPSDE D LQY
GHUPDWRO¥JLFRYVY GLIHUHQFLDGRV TXH DSRUWDQ VROXFLRQHV UHDOI
WUDWDPLHQWRY GLULJLGRYVY D FRPEDWLU HQIHUPHGDGHY GH OD SLHO \ P

7UDV GeFDGDV GH LQYHUVL¥Q HQ FLHQFLD H LQQRYDFL¥Q GH YDQJXDUG
GH VHJXLU GHVDUUROODQGR VXV FDSDFLGDGHV 6X PHQWDOLGDG FRODE!
FRQ H[SHUWRV O GHUHV D QLYHO JOREDO LPSXOVDQGR QXHYDV WHFQR
GH LQYHVWLJDFL¥Q H LQQRYDFL¥Q HQ VDOXG GH FUHFLHQWH UHFRQ
IDUPDF®eXWLFR GH , ' GH $OPLUDOO HVW” GHGLFDGR H[FOXVLYDPHQWH
HTXLSR GH FLHQW ILFRV \ H{SHUWRY HQ LQQRYDFL¥Q DYDQ]D HQ HO FRQ
LGHQWLILFD QXHYDV RSFLRQHV GH WUDWDPLHQWR PHGLDQWH GLYHUVDYV

(O *UXSR JHQHUD VXV LQJUHVRV D WUDY®eV GH VXV O QHDV GH SURGXFW
PeGLFD RIUHFLHQGR XQD DPSOLD JDPD GH VROXFLRQHV PeGLFDV SDUD
$GHP”V FRPSOHPHQWD VX SRUWDIROLR FRQ GLYLVLRQHV WHUDS@XWLFD
FHQWUDO FDUGLRYDVFXODU JDVWURLQWHVWLQDO UHVSLUDWRULR \ F
WUDYeV GH OD SURGXFFL¥Q GH SURGXFWRV TX PLFRV HVWRV VRQ P
SURGXFFL¥Q TX PLFD HV SDUD VX XVR HQ OD SURGXFFL¥Q IDUPDFeXWLF
GHWDOOH VREUH HVWH DVSHEWEMHEQR®P DSMXUMBERPWLQXDFL¥Q VH GH\
,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV GHO *UXSR GLVWULEXLGR S
FRQIRUPLGDG D OR TXH VH SUHVHQWD WDPEH® Q UXE R 3V &X HHOWHDN HEFX B C
HO GH GLFLHPEUH GH

OLOHV GH HXUH

(VSDED

(XURSD \ 2ULHQWH OHGLR

$PeULFD $VLD \ xIULFD

+ORQTVG PGVQ FG NC EKHTC FG PGIQEKQU

7TDEOD ,PSRUWH 1HWR GH OD FLIUD GH QHJRFLRV SRU JHRJUDI

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIF
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OLOHV GH HXUH

'"HUPDWRORJ D\ RWUDV
*DVWURLQWHVWLQDO \ OHWDEROLVPR
5HVSLUDWRULD

&DUGLRYDVFXODU

6LVWHPD QHUYLRVR FHQWUDO
2VWHRPXVFXODU

2WUDV HVSHFLDOLGDGHYV WHUDSeXWLFDV
+ORQTVG PGVQ FG NC EKHTC FG PGIQEKQU

7DEOD ,PSRUWH 1HWR GH OD FLIUD GH QHJRFLRV SRU "UHDV WHU

3RU -OWLPR GH DFXHUGR FRQ ®DRTRKICHGLGR BVRCAKPODKNKV[ 4GRQTVKP
VREUH GHVJORVHY DFHUFD GHO ORGHOR GH 1HJRFLR 6RVWHQLEOH 6%0
SURGXFFL¥Q R FRPHUFLDOL]DFL¥Q GH DUPDV FRQWURYHUWLGDY HO FX
VHFWRU GH FRPEXVWLEOHV I¥VLOHYVY FDUE¥Q SHWU¥OHR \ JDV QL WDPS
HVW®eQ SURKLELGRY HQ FLHUWRY PHUFDGRY SRU OR WDQWR QR JHQHU
HVWDV DFWLYLGDGHYV

JODKGTPQ %QTRQTCVKXQ

(O JRELHUQR FRUSRUDWLYR HQ $OPLUDOO YLHQH JXLDGR SRU A® 3URS
[@XOoOWXUD GHA $®PUDDRDARU GHWDOOH TXH UHIOHMD OD UD]J¥Q GH VHU \
FRPSDE D 6H WUDWD GH DVHJXUDU TXH HO PRGHOR GH JHVWL¥Q \ ODV G
$GPLQLVWUDFL¥Q \ VXV FRPLVLRQHV SUHVHUYHQ ORV LQWHUHVHV D OD
LQWHU®V \ JDUDQWLFHQ OD VRVWHQLELOLGDG GH OD FRPSDE£ D

/IRV HOHPHQWRV FU WLFRV VRQ XQ PRGHOR EDVDGR HQ OD OH\ \ EX
WUDQVSDUHQFLD OD SURWHFFL¥Q GH ORV DFFLRQLVWDV \ OD DVXQFL¥Q

(O 3URS¥VLWR \ ORV YDORUHV FRUSRUDWLYRV GH OD FRPSDE£ D VH JC
HVWDEOHFLGRY SDUD QR VROR FXPSOLU ODV OH\HV \ UHJXODFLRQHYV
JRELHUQR H[LVWHQWHY \ DSOLFDEOHV D $OPLUDOO VLQR WDPEL®Q
SHUPLWDQ JDQDU OD FRQILDQ]D GH ORV ODV SDFLHQWHV \ SURIHVLRQD
JUXSRV GH LQWHU®V FRPR SRU HMHPSOR SHUVRQDV WUDEDMDGRUDYV
UHJXODWRULDV HO SURSLR VHFWRU \ ORV PHGLRV GH FRPXQLFDFL¥Q

/DV QRUPDV FRUSRUDWLYDV LQWHUQDV SRO WLFDV FRUSRUDWLYDV \
WUDEDMR WDPEL®Q GHWHUPLQDQ OD UHJXODFL¥Q UHODWLYD D ODV SD
GH $OPLUDOO ODV FXDOHV VH UHYLVDQ \ DFWXDOL]DQ SHUL¥GLFDPF
UHJXODWRULRY \ ODV P HQRWHW HS VHRMLIF®R/ G/URR HD FW X DGR BRGR
QXHYDV SRO WLFDV FRUSRUDWLYDV HQWUH ODV TXH GHVWDFDQ HO 5t}
OHUFDGRVY GH 9DORUHV OD 3RO WLFD GH VHOHFFL¥Q GH FRQVHMHURV \
GH &RQIOLFWRV GH ,QWHU®V OD 3RO WLFD GH 'HUHFKR +XPDQRV \ O
*HVWL¥Q GH S5UMVIRVGLVSRQLEOHV HQ OD LQWUD@®HWDGBEL®@D FHRP DE 7
FRUSRUDKMMIWS®Y 777 DOPILUDOO HV SROLWLFDV FRUSRUDWLYDV

%QPUGLQ FG #FOKPKUVTCEK®aP

(O &RQVHMR GH $GPLQLVWUDFL¥Q GHVDUUROOD VXV IXQFLRQHV FRQ XC
GDQGR XQ WUDWDPLHQWR WRWDOPHQWH HTXLWDWLYR D ORV DFFLRQLV
LQWHUHVHY GH OD FRPSDEf£ D FRQ YLQFXODFL¥Q DEVROXWD DO PDQWHQ
WDPEL®eQ SRU HO FXPSOLPLHQWR WRWDO GH ODV OH\HV \ UHJXODFLRQH)\
GH VXV REOLJDFLRQHV \ FRQWUDWRY UHVSHWDQGR DO P"[LPR ODV E>
WHUULWRULRY GRQGH $OPLUDOO UHDOL]D VXV DFWLYLGDGHV FXPSOLHQ
\ UHVSRQVDELOLGDG VRFLDO TXH YROXQWDULDPHQWH OD FRPSDE£ D KD
HVWUDWo®eJLFRYV

$ GH GLFLHPEUH BB &RQVHMR GH $GPLQLVWUDFL¥Q HVW” IRUPDGR SR

&RQVHMHUR (MHFXWLYR VLHWH &R QMBI MMRQR\A VMGG 1D SHIGERUHIMBAVUHIRIQ
&RQVHMHUR 'RPLQLFDO DGHP’V GHO 6HFUHWDULR QR FRQVHMHUR \ OD 9

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIF
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IRV FRQVHMHURY VRQ &DUORYV *DOODUGR 3LTXce 3UHVLGHQWH \ &RQVHM
9LFHSUHVLGHQWH &RQVHMHUR &RRUGLQDGRU \ &RQVHMHUR ,QGHSHQ
,QGHSHQGLHQWH $OH[DQGUD % .LPEDOO &RQVHMHUD ,QGHSHQGLHQW!
FRPR (YD /RWWD &RXOWHU &RQVHMHUD ,QGHSHQGLHQWH 5XXG 'REEHU
JUDQFHVFR &RQVHMHUR ,QGHSHQGLHQWH (YD $EDQV ,JOHVLDV &RQVI
'RUUHSDDO &RQVHMHUD ([WHUQD 2WURV ([WHUQRV \ $QWRQLR *DOODL
'HO WRWDO GH &RQWHRMHIRYVHMHURY ,QGHSHR)GLMQNHV \

(O 6BHFUHWDULR QR FRQVHMHUR HV 'DQLHO 5LSOH\ 6RULD \ OD 9LFH VHF
*RPHV

'‘XUDQWH HO HMHVHALKDR UHHOHJLGR D ORV VLIJXLHQWHY FRQVHMHURYV '
&RQVHMHUR (MHFXWLYR ' (QULTXH GH /H\YD 3ccUH] FRPR &RQVHMHUR
FRPR &RQVHMHUR ,QGHSHQGLHQWH ' 6HWK - 2UORZ FRPR &RQVHMHUR
.LPEDOO FRPR &RQVHMHUD ,QGHSHQGLHQWH '£€D (YD /RWWD $00DQ FR
$QWRQLR *DOODUGR 7RUUHGHG D FRPR &RQVHMHUR 'RPLQLFDO $VLPLVF
VLGR UHHOHJLGD FRPR &RQVHMHUD FDPELDQGR GH 2ARDWRHI R[W B IBRRIR Q V I
KDEHU GHVHPSHEDGR HO FDUJR GH &¢RQVHMHUD HQ OD FRPSDE D GXUDQW

$VLPLVPR VH LQFOX\H HQ OD ZHE FRUSRUDWLYD GH OD FRPSDE£ D LQIRU
WRGRV ORV PLHPEURW®MMSWRQVHAMPPI UDOOQ HY EROVHMR DGPLQLVWUDF

%QOKUKQPGU FGN %QPUGLQ

(ILVWHQ FXDWUR FRPLVLRQHVY GHO &RQVHMR GH $GPLQL\GRVWHIQAE LODGE
OD &RPLVL¥Q GH 1RPEUDPLHQWRY \ 5GHWULEXFLRQHV OD &RPLVL¥Q GH
*REHUQDQ]D

/IDV GLVWLQWDV &RPLVLRQHV GHO &RQVHMR GH $GPLQLVWUDFL¥Q Gl
HVSHFLDOL]DGRVY GH DSR\R \ VXSHUYLVL¥Q FRQ HO REMHWLYR GH JDUDC
WUDQVSDUHQWH \ DOLQHDGR FRQ ODV PHMRUHV SU"FWLFDV 7RGDV HOO|
FRQVHMHURY QR HMHFXWLYRV R LQGHSHQGLHQWHYV %VHJ-Q FRUUHVSRQ
6HFUHWDULR TXH QR IRUPD SDUWH GHO SURSLR ¥UJDQR 6X IXQFLRQDPI
UH-QHQ SHUL¥GLFDPHQWH FRQ XQD IUHFXHQFLD RUGLQDULD WULPHVWL
VROLFLWHQ HO 3UHVLGHQWH GH OD &RPLVL¥Q HO &RQVHMR GH $GPLQLV!

&DGD &RPLVL¥Q GHEH OHYDQWDU DFWD GH VXV UHXQLRQHV \ UHPLWLU FF
GHO &RQVHMR DGHP"V GH LQIRUPDU DO SULPHU SOHQR GHO &RQVHMR
DFWLYLGDGHV UHDOL]DGDV 3DUD HO DGHFXDGR GHVDUUROOR GH VXV 1]
UHFDEDU DVHVRUDPLHQWR GH H[SHUWRY H[WHUQRV \ VROLFLWDU OD FF
GLUHFWLYR R GHO SHUVRQDO GH OD FRPSDE£ D $VLPLVPR VXV DFWXDFL
GH WRPD GH GHFLVLRQHV GHO &RQVHMR PHGLDQWH OD UHYLVL¥Q SU
SURSXHVWDV \ UHFRPHQGDFLRQHY HQ ODV PDWHULDY HVSHF ILFDV GH VX

%QOKUKaP FG #WFKVQTYC [ 5QUVGPKDKNKFCF

/ID &RPLVL¥Q GH $XGLWRU D \ 6RVWHQLELOLGDG OD FXDO KD FDPELDC
UHFRJHU ODV IXQFLRQHV GH VXSHUYLVL¥Q TXH HMHUFH HQ PDWHULD GH
obV PHMRUHYV SU"FWLFDV GH JRELHUQR FRUSRUDWLYR HV UHVSRQVDEO
QR ILQDQFLHUD GH OD FRPSDE£ D TXH VH SXEOLFD SHUL¥GLFDPHQWH GH
ORV UHTXLVLWRY OHJDOHV \ GH OD FRUUHFWD DSOLFDFL¥Q GH ODV QRUF
HO VLVWHPD GH DXGLWRU D LQWHUQD ORV VLVWHPDV GH FRQWURO LQW
FROQWURO \ JHVWL¥Q GH ULHVJRVY DGLFLRQDOPHQWH D OD LQWHUDFFL¥Q

/ID &RPLVL¥Q GH $XGLWRU D \ 6RVWHQLELOLGDG DVXPH WDPEL®kQ ODV |
JOREDO GH WRGDV ODV PDWHULDV UHODWLEQURDNKERNEMBKQLEDGL GHG O
LQIRUPDFL¥Q \ FLEHUVHJXULGDG

$OPLUDOO WLHQH LPSOHPHQWDGD WDQWR XQD IXQFL¥Q GH DXGLWRU I
DXGLWRU D H[WHUQD SDUD JDUDQWL]DU OD LQWHJULGDG \ H[DFWLWXG
$VLPLVPR XQD GH ODV IXQFLRQHY UHOHYDQWHY GH OD &RPLVL¥Q HV OI
VXSHUYLVDQGR XQ SUR\HFWR GH JHVWL¥Q TXH KD HVWDGR LPSOHPHQW”
EDVH DO FXDO WRGRV ORV ULHVJRVY RSHUDWLYRY VRQ HYDOXDGRV \ RWL
UHODFLRQDGRYVY FRQ OD VRVWHQLELOLGDG OD FLEHUVHJXULGDG R VHJXU
JHVWLRQDGRYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIF
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/ID &RPLVL¥Q GH $XGRWWH @LEHWWGEGDIFRPSXHVWD SRU WUHV FRQVHMHUR
HMHFXWLYRYV GRV GH ORV FXDOHV VRQ &RQVHMHURY ,QGHSHQGLHQWH\
UHVLGHQWH GH OD &RPLVL¥Q HV HOHIJLGR GH HQWUH ORV &RQVHMFE
VXVWLWXLGR FDGD FXDWUR DERV \ SXGLHQGR VHU UHHOHJLGR XQD YH]
GHVGH VX FHVH /D &RPLVL¥Q VH UH-QH FRQ HO ILQ GH UHYLVDU OD LC
GHED UHPLWLUVH D ODV DXWRULGDGHYVY EXUV"WLOHVY DV FRPR OD LQIRU
KD GH DSUREDU H LQFOXLU GHQWUR GH VX GRFXPHQWDFL¥Q S-EOLFD
DQWHULRUHYV HO IXQFLRQDPLHQWR GH OD &RPLVL¥Q GH $XGLWRU D \ 6R\

¥%» 'DU FXHQWD GH VX DFWLYLGDG \ UHVSRQGHU GHO WUDEDMR UHDOL]I
GH $GPLQLVWUDFL¥Q SRVWHULRU D VXV UHXQLRQHYV

Y I[HYDQWDU DFWD GH VXV UHXQLRQHVY GH OD TXH UHPLWLU” FRSLD D \

% (ODERUDU XQ LQIRUPH DQXDO VREUH VX IXQFLRQDPLHQWR GHVWDF
VXUJLGDV VL ODV KXELHVH HQ UHODFL¥Q FRQ ODV IXQFLRQHV TXH
FRQVLGHUH RSRUWXQR LQFOXLU HQ GLFKR LQIRUPH SURSXHVWDV S
GH OD 6RFLHGDG

% &RQYRFDU D FXDOTXLHUD GH ORV PLHPEURYV GHO HTXLSR GLUHFWLY
LQFOXVR GLVSRQHU TXH FRPSDUH]FDQ VLQ SUHVHQFLD GH QLQJ-Q F
UHTXHULU OD DVLVWHQFLD D VXV VHVLRQHV GH ORV DXGLWRUHV GH

¥ 5HFDEDU HO DVHVRUDPLHQWR GH H[SHUWRV H[WHUQRVY FXDQGR ¢
DGHFXDGR FXPSOLPLHQWR GH VXV IXQFLRQHV

Y 6XSHUYLVDU HO FXPSOLPLHQWR GH ODV UHJODV GH JRELHUQR FRUS]I
FRQGXFWD GH OD HPSUHVD YHODQGR DVLPLVPR SRU TXH OD FXOWX!
BURS¥VLWR \ YDORUHYV HQ SDUWLFXODU HVWDEOHFHU \ VXSHUYLV
SHUVRQDVY WUDEDMDGRUDYV FRPXQLFDU GH IRUPD FRQILGHQFLDO \
DSURSLDGR DQ¥QLPD ODV LUUHJXODULGDGHVY GH SRWHQFLDO WU
PDWHULD SHQDO ILQDQFLHUDV \ FRQWDEOHY TXH DGYLH Q HQ F
[A3UHYHOQEIY¥O \ GHWHEEI¥O GH OD FtFBLIDUU)(BPD)KQU\ GIOWRERH @® UHVSH

‘XUDQWH OD &RPLVL¥Q HQWUH RWURV DVXQWRYV UHYLV¥ OD LQIRUPD
FRPSD£ D ODV RSHUDFLRQHV P"V UHOHYDQWHYV LQTXLUL¥ OD RSLQL¥Q
VHIXLPLHQWR FRQWLQXR GH ORV ULHVJRV SULQFLSDOHV GH OD FRPSDE
PDWHULD GH 6RVWHQLELOLGDG KDVWD UHYLV¥ ODV REVHUYDFLRQHV
LQIRUPHYVY GH DXGLWRU D LQWHUQD DV FRPR HO FXPSOLPLHQWR GH V>
HYDOXDU IDYRUDEOHPHQWH GLYHUVDV SRO WLFDV FRUSRUDWLYDV HQW
&RQGXFWD HQ ORV OHUFDGRV GH 9DORUHY GH OD FRPSDE D

%QOKUKeP FG 0QODTCOKGPVQU [ AGVTKDWEKQPGU

/ID &RPLVL¥Q GH 1RPEUDPLHQWRYV \ GHWULEXFLRQHV VXSHUYLVD HO SUR
UHPXQHUDFL¥Q GH ORV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFL¥Q \
GH VXV ILOLDOHV \ VXSHUYLVD \ FRRUGLQD ODV DFWLYLGDEGHRNEGVWUD
WWNV@H GOPLUDOO

/ID &RPLVL¥Q GH 1RPEUDPLHQWRYV \ 5GHWULEXFLRQHVY HV UHVSRQVDEOH G
VHIXLU HQ FXDQWR D OD FRPSRVLFL¥Q GHO HTXLSR GLUHFWLYR GH OD
VHOHFFL¥Q GH FDQGLGDWRY \ OD HYDOXDFL¥Q GH VXV FRPSHWHQFLDV F
Sbub ORV PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFL¥Q DVHJXUDQGR
5HPXQHUDFLRQHY DV FRPR GH OD UHYLVL¥Q GH SRWHQFLDOHV FRQIOLF!

/ID &RPLVL¥Q GH 1RPEUDPLHQWRY \ 5GHWULEXFLRQHY HVW” IRUPDGD SRU
IRV PLHPEURY GH OD &RPLVL¥Q GH 1RPEUDPLHQWRY \ SHWULEXFLRQHV VI
FRQRFLPLHQWRY DSWLWXGHV \ H[SHULHQFLD DV FRPR ORV FRPHWLGR)
&RPLVL¥Q GH 1RPEUDPLHQWRYV \ 5HWULEXFLRQHV HV XQ &RQVHMHUR LQ
FRQVHMHURY /D &RPLVL¥Q GHEH FRQVXOWDU DO 3UHVLGHQWH \ &RQVHN
VH WUDWH GH PDWHULDY UHODWLYDV D ORV FRQVHMHURY HMHFXWLYRV \

6LQ SHUMXLFLR GH RWUDYV IXQFLRQHVY TXH SXGLHUD DVLJQDUOH HO &RQ
1RPEUDPLHQWRV \ 5HWULEXFLRQHYVY WLHQH ODV VLIXLHQWHY UHVSRQVDE

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIF
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% ,QIRUPDU \ HOHYDU DO &RQVHMR GH $GPLQLVWUDFL¥Q ORV QRPEUD
GH DOWD GLUHFFL¥Q TXH VH SURSRQJDQ SDUD TXH HO &RQVHMR SUI

¥» J)RUPXODU \ UHYLVDU ORV FULWHULRY TXH GHEHQ VHJXLUVH SDUD OCL
OD FRPSD£ D\ VXV ILOLDOHV \ SDUD OD VHOHFFL¥Q GH FDQGLGDWRYV

Y% ,QIRUPDU DO &RQVHMR VREUH ODV FXHVWLRQHVY GH GLYHUVLGDG
FRQVHMHURYV

% 3URSRQHU DO &RQVHMR GH $GPLQLVWUDFL¥Q OD SRO WLFD GH UHW!
GLUHFWRUHY JHQHUDOHVY R GH TXLHQHV GHVDUUROOHQ VXV IXQF
GHSHQGHQFLD GLUHFWD GHO &RQVHMR GH FRPLVLRQHV HMHFEXWLY
FRPR OD UHWULEXFL¥Q LQGLYLGXDO \ ODV GHP"V FRQGLFLRQHV F
HMHFXWLYRV YHODQGR SRU VX REVHUYDQFLD

(QWUH RWURV DVXQWRY GXUDQAVSURFHMHUBLHYROXDU IDYRUDEOHPHQW
GLYHUVRV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFL¥Q GH OD 6RFLH
6 $ SUHYLR VRPHWLPLHQWR D DSUREDFL¥Q GHO &RQVHMR GH $GPLQLV'
\ VH SURFHGL¥ D HYDOXDU IDYRUDEOHPHQWH OD QXHYD 3RO WLFD GH 6H
GHO &RQVHMR

%QOKUKaP FG &GTOCVQNQIYC

/ID &RPLVL¥Q GH '"HUPDWRORJ D YHULILFD \ GHEDWH OD HVWUDWHJLD GH
VXSHUYLVD ODV DFWLYLGDGHY UHODFLRQDGDV FRQ VX LPSOHPHQWDFL¥C
, "\ GH GHVDUUROOR GH QHJRFLR DQWHYV GH TXH HO &RQVHMR GH $GPLQL

/ID &RPLVL¥Q GH '"HUPDWRORJ D HVW” IRUPDGD SRU WUHV FRQVHMHURYV
(MHFXWLYR \ ORVY RWURV GRV VRQ &RQVHMHURY ,QGHSHQGLHQWHYV /DV
SRU XQ QR PLHPEUR GH OD &RPLVL¥Q (O &RQVHMR GH $GPLQLVWUDFL¥
LQIRUPHYVY TXH OD &RPLVL¥Q OH SUHVHQWH

6XV DFWXDFLRQHV P’V LPSRUWDQWHYV GXVUBQKMHQ HOHIHMHGRLBLROD UHY
SRWHQFLDOHVY RSHUDFLRQHVY GH GHVDUUROOR GH QHJRELR P DYX CRRFRP
4QCFOCR TXH UHSUHVHQWD HO SODQ HVWUDW®JLFR GH , ' GLVHEDGR S
FLHQW ILFD \ UHIRU]DU ODV FDSDFLGDGHV QHFHVDULDV SDUD OLGHUDL
SOD]R

%QOKUKaP FG JQDGTPCP\C

/ID &RPLVL¥Q GH *REHUQDQ]D HVW” IRUPDGD SRU WUHV FRQVHMHURYVY HO
FRPR 3UHVLGHQWH \ RWURV GRV &¢RQVHMHURY ,QGHSHQGLHQWHY 7LHQH

% $VHVRUDU DO &RQVHMHUR &RRUGLQDGRU HQ UHODFL¥Q FRQ OD SR
$GPLQLVWUDFL¥Q DV FRPR HQ UHODFL¥Q FRQ OD LQFOXVL¥Q GH QX
XQ &RQVHMR GH $GPLQLVWUDFL¥Q \D FRQYRFDGR

% $VHVRUDU LQIRUPDU \ SUHVWDU DSR\R DO &RQVHMHUR &RRUGLQDG
GH ORV FRQVHMHURY QR HMHFXWLYRV \ HO WUDVODGR D ORV ¥UJDQF
TXH UHFLED GH HVWRV LL OD GLUHFFL¥Q HQ VX FDVR GH OD HYD
&RQVHMR GH $GPLQLVWUDFL¥Q FXDQGR HVWH WHQJD OD FRQGL
LGHQWLILFDQGR OD SRVLEOH DSDULFL¥Q GH FRQIOLFWRV GH LQ
WUDQVSDUHQFLD LLL ORV FRQWDFWRV PDQWHQLGRV FRQ LQYHUV
SXQWRV GH YLVWD D HIHFWRV GH IRUPDUVH XQD RSLQL¥Q VREUH VX\

% $QDOL]DU \ UHYLVDU ODV YDORUDFLRQHV VREUH JREHUQDQ]D UHDOL
SUR[\ DGYLVRUV \ UHFRPHQGDU ODV PHGLGDV TXH VH HVWLPHQ
$GPLQLVWUDFL¥Q

> ODQWHQHU UHXQLRQHV \ WHQHU XQD LQWHUORFXFL¥Q GLUHFWD \ |
HQFDUJDGDV GH &RPSOLDQFH \ *RELHUQR &RUSRUDWLYR

¥ ,QIRUPDU \ SUHVWDU DSR\R DO &4RQVHMHUR &RRUGLQDGRU HQ UHODF
VXFHVL¥Q GHO 3UHVLGHQWH DV FRPR DVHVRUDU \ SUHVWDU DSR
UHODFL¥Q FRQ OD SUHVLGHQFLD GHO &RQVHMR GH $GPLQLVWUDFL¥C
\ GH ORV 9LFHSUHVLGHQWHYVY HQ FDVR GH H[LVWLU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIF
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6XV DFWXDFLRQHV P’V LPSRUWDQWHYV GXHBKDQWWLGKR HMHUHFIDELRLHQWR
LQWHUDFFLRQHVY SRU SDUWH GHO GHSDUWDPHQWR GH 5HODFL¥Q FRQ ,Q°
LQYHUVRUHVY \ HO VHIXLPLHQWR GH OD DFWXDOL]DFL¥Q GH ORV SULQF
&RUSRUDWLYR GHO *UXSR

%QOKWUTRQTCVKXQU

6H HQOWLBERGHKRPLW®eY &RUSRUDWLYRYVY HO &RPLWoee GH 'LUHFFL¥Q \ FXDO"
TXH HO &RPLWee GH 'LUHFFL¥Q GHOHJXH SDUFLDOPHQWH VXV IXQFLRQHYV

%QOKV> FG &KTGEEK=aP

&RQVWLWX\H HO FRPLWe LOQWHUQR TXH OLGHUD OD JHVWL¥Q HMHFEXWLYCL
'"HOHJDGR \ UHSUHVHQWD ODV "UHDV P"V LPSRUWDQWHY GH OD RUJDQL]EL
SOD]R \ ODV HVWUDWHJILDV GH OD FRPSDE D HVWDEOHFLHQGR ORV SUL
ODV GLIHUHQWHYV SRO WLFDV FRUSRUDWLYDV LQWHUQDV GH $OPLUDOO
&RQVHMR GH $GPLQLVWUDFL¥Q

/ID PLVL¥Q GHO &RPLWoee GH 'LUHFFL¥Q HQJORED ODV VLIXLHQWHY UHVSRC(

% 'LUyuLJLU OD HVWUDWHJILD \ ODV GHFLVLRQHV HVWUDWeeJLFDV GH OD
UHVHUYDGDV DO &RQVHMR GH $GPLQLVWUDFL¥Q GH FRQIRUPLGD
GLUHFWULFHY JHQHUDOHY HVWDEOHFLGDV SRU GLFKR ¥UJDQR R GHO

% $GRSWDU ODV GHFLVLRQHYV H[WUDRUGLQDULDYV RUJDQL]DWLYDV TXH
&RQVHMR GH $GPLQLVWUDFL¥Q R GHOHJDGDV D RWUR FRPLWee RUJD

% 'LULJLU OD RUJDQL]DFL¥Q GH DFXHUGR FRQ ODV UHVSRQVDELOI
HVWDEOHFLGDV SRU HO &4RQVHMR GH $GPLQLVWUDFL¥Q R GHOHJDGD

% OD[LPL]DU HO YDORU HVWUDWeJLFR GH ODV SRO WLFDV GH JHVWL¥Q
WUDEDMR

IRV PLHPEURY GHO &RPLWe GH 'LUHFFL¥Q VRQ HO &RQVHMHURIKGHJIDG
(KPCPEKCN 1HAHIKEGIT 5 EK G PV K HHRAE KIGIHH KKPGTW UV TKCN 1 R GHIEMKEH 2 CIHRINKE G
%WNVWTG 1HBEKEGH /GFKECN OMHIHKICEHG PAQOOGTEKCN 1HHKEGT '"WTHXRG
BUHVLGHQWH \ 'LUHFWRU *HQHUD®IIGEHHS$CH CWDOHOH BE G TO D) GPXGH M\ 8o DN P
WDPELeQ FRPR 6HFUHWDULD GHO &RPLWow

$VLPLVPR VH LQFOX\H HQ OD ZHE FRUSRUDWLYD GH OD FRPSDEf D LQIRU
WRGRV ORV PLHPEURY GHO &RPLWe GH 'LUHFFL¥Q

(ILVWHQ WDPEL®eQ RWURV FRPLW@V LQWHUQRYV TXH VH GHWDOODQ D FRQ
%QOKV> FG 2QTVHQNKQ + &

6H HQFDUJD GH L VXSHUYLVDU \ DSUREDU OD HVWUDWHJLD JHQHUDO G
HVWDEOHFLGRY SRU HO &RPLWe GH 'LUHFFL¥Q \ EDMR OD JX4D&GHO &F
+PPQXCVKQP 4REBRERGR LL VXSHUYLVDU OD DSUREDFL¥Q \ SULRUL]I
LQWHUQRV \ H{WHUQRV \ LLL UHDOL]DU HO VHJXLPLHQWR \ JHVWL¥Q GH
R ILQDOL]DFL¥Q GHVGH HO LQLFLR KDVWD HO ODQ]DPLHQWR

%QOKV> %KGPVYHKEQ + &

6H HQFDUJD GH UHYLVDU SUR\HFWRV GHVGH HO SXQWR GH YLVWD FLHQ\
DSUREDFL¥Q GHO &RPLWe GH 3RUWIROLR ,

%QOKV> FG 5GIWTKFCF FGN /GFKECOGPVQ

6XSHUYLVD ODV DFWLYLGDGHYVY GH IDUPDFRYLJLODQFLD \ VHIXULGDG FC
LOQYHVWLIDFL¥Q \ DXWRUL]J]DGRV GH $OPLUDOO SDUD JDUDQWL]DU H
UHJODPHQWDULRY ODV QHFHVLGDGHV FRPHUFLDOHV \ XQD HYDOXDFL¥Q
ODUJR GHO FLFOR GH YLGD GHO SURGXFWR FRQ HO REMHWLYR ILQDO G
VHFFLYXQ AGHIXUI GDG \ VDOXG GH DERNUDDR"EIFFHWR@EINADO UHVSHFWR

%QOKV> FG WCNKFCF

(VWDEOHFH \ SUHVHUYD HO FRPSURPLVR GH $OPLUDOO FRQ OD FD
IXQFLRQDPLHQWR GHO VLVWHPD GH FDOLGDG IDUPDFeXWLFD \ JDUDQWL

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIF
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GHVDUUROODGRV IDEULFDGRYVY \ FRPHUFLDOL]DGRY SRU HO *UXSR FXPS
DSOLFDEOHYV

%QOKV> FG )QDGTPCP\C 4KGUIQU [ %QORNKCPEG

7LHQH FRPR "PELWR IXQFLRQDO HO JRELHUQR FRUSRUDWLYR OD GHIHQV
DXGLWRU D LQWHUQD DVXPLHQGR WDPELeQ OD VXSHUYLVL¥Q JORE
FLEHUVHJXULGDG \ VRVWHQLELOLGDG

%QOKV> FG 5QUVGPKDKNKECF
/IDV UHVSRQVDELOLGDGHY GH HVWH FRPLWae VRQ

% 9boLGDU OD HVWUDWHILD GH VRVWHQLELOLGDG TXH GHEH SUHVHQW
$GPLQLVWUDFL¥Q H LPSXOVDUOD GHQWUR GH OD RUJDQL]DFL¥Q

% $QDOL]DU SURPRYHU \ VXSHUYLVDU OD HVWUDWHJILD GH VRVWHQL
REMHWLYRY SODQHV GH DFFL¥Q \ SU"FWLFDV GH VRVWHQLELOLGDC
"UHDV GH VRVWHQLELOLGDG DFWXDOPHQWH 30DQHWD 3HUVRQDV 3

¥ 5HVSDOGDU ODV LQLFLDWLYDV FODYH HQ WRGDV ODV IXQFLRQHV \ |
FXPSOLPLHQWR

¥%» $VHIXUDU TXH OD HVWUDWHILD GH 6RVWHQLELOLGDG \ ODV DFFLRQF
HO 3URS¥VLWR OD HVWUDWHJILD OD FXOWXUD \ ORV YDORUHY GH OL

¥%» $VHIXUDU TXH VH FXPSODQ ORV FUHFLHQWHY UHTXLVLWRY GH DXGLYV
6RVWHQLELOLGDG GH GLIHUHQWHYV JUXSRV GH LQWHU®eV DXWRULG
FDOLILFDFLRQHYVY HWF \ JDUDQWL]DU OD DOLQHDFL¥Q FRQ RWURYV
VXMHWR

Y 'RWDU GH ORV UHFXUVRV QHFHVDULRY DO "UHD GH 6RVWHQLELOLGD
GHILQLFL¥Q FRRUGLQDFL¥Q \ GHVSOLHJXH GH OD HVWUDWHJLD GH V

% $SR\DU ORV SODQHV GH FRPXQLFDFL¥Q LQWHUQD \ H{WHUQD GH 6RVYV
%QOKV> (KUECN

$VXPH OD UHVSRQVDELOLGDG GH DQDOL]DU \ GHEDWLU ODV FXHVWLRQ
PHGLGDV \ RULHQWDQGR ODV SRO WLFDV ILVFDOHVY SUHVHQWDGDV DO &
HYWUDWHJILD ILVFDO D ODUJR SOD]R DOLQHDGD FRQ OD HVWUXFWXUD Gl
YHODQGR VLHPSUH SRU OD FRUUHFWD DGHFXDFL¥Q D OD QRUPDWLYD YL.
WULEXwDULDY OD PHMRUD GH OD VHJXULGDG MXU GLFD \ OD PLQLPL]LC
$VLPLVPR UHYLVD ODV RSHUDFLRQHV FRUSRUDWLYDV %FRPR DGTXLVLF
GHEHQ VHU HYDOXDGDV SRU HO &RPLWooe GH (YDOXDFL¥Q GH ,QYHUVLRQH

+D\ PD\RU GHWDOOH VREUH OD SRO WLFD ILVEDO3RBONIENS R VED B OG Bl SIOF

%QOKV> FG 'XCNWCEK®&P FG +PXGTUKQPGU

(VWH FRPLWe VH HQFDUJD GH HYDOXDU \ GDU VRSRUWH DO &RPLWaee GH
FRQ XQ LPSDFWR LPSRUWDQWH HQ OD FRPSDE£ D

%QOKV> FG 1IRGTCEKQPGU %QOGTEKCNGU

7LHQH FRPR PLVL¥Q DOLQHDU ODV HVWUDWHJILDY GH ODV GLVWLQWDYV "L
\ bDVHVRUDU VREUH ORV DVSHFWRV RSHUDWLYRV FODYH $GHP”"V UHD
GHVHPSHER ORV UHVXOWDGRV \ ORV SULQFLSDOHV ULHVJRV GH ODV I
&RPLWee GH 'LUHFFL¥Q \ IDFLOLWDQGR XQ HQWRUQR TXH LPSXOVH HO
GHFLVLRQHV LQIRUPDGD

JGUVKeP FG TKGUIQU

(O 6LVWHPD GH *HVWL¥Q GH 5LHVJRV GH $OPLUDOO VH IXQGDPHQWD HQ C
TXH VH DFWORDOYHFHY DO DER PHGLDQWH OD FRRUGLQDFL¥Q \ VXSHUYL
HODERUD D SDUWLU GH OD FRQVROLGDFLY¥Q GHO DQ"OLVLV \ YDORUDFLY¥
GH DFFL¥Q GH PLWLJDFL¥Q UHDOL]DGRV SRU ODV XQLGDGHV GH QHJRI
GLIHUHQWHYV "UHDV GH OD FRPSDE£ D ([LVWHQ YDULRV FRPLW@V H[SOL
UHDOL]DQ IXQFLRQHVY GH FRQWURO JHVWL¥Q \ PLQLPL]DFL¥Q GH HVWRV |

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIF



+PVTQFWEEKBRVWHQIELONBOIGRDPFILHQWHRELDO *REHUQDQ]D

/ID $OWD 'LUHFFL¥Q GHO *UXSR HV UHVSRQVDEOH GH OD HODERUDFL¥Q \
5LHVJRV /D VXSHUYLVL¥Q GH VX HILFDFLD UHFDH HQ OD &RPLVL¥Q GH
&RPLWee GH *REHUQDQPPWQGRNXLREGFXODGR IXQFLRQDOPHQWH D OD 3UHYV
HvWD PDWHULD FRQVWLWX\H XQD UHVSRQVDELOLGDG HVHQFLDO GHO SUF

/ID FRPSD£ D RSHUD HQ XQ VHFWRU FDUDFWHUL]DGR SRU XQD JUDQ LQFH
GHVHPEROVRV GHVWLQDGRV D ,QYHVWLJDFL¥Q \ '"HVDUUROOR \ HQ XQ PH
WHUDSeXWLFDV HQ ODV TXH HVW” IRFDOL]DGD /D LQGXVWULD IDUPDFceX
ODV $XWRULGDGHYVY 6DQLWDULDY WDQWR SDUD OD DSUREDFL¥Q GH ORV &
VXV FRQGLFLRQHVY GH FRPHUFLDOL]DFL¥Q DV FRPR XQD LQGXVWULD PX!'
SRU ORV FRPLW®eV PHQFLRQDGRY DQWHULRUPHQWH DV FRPR HQ ODV DI
VHU UHDOL]DGDV GH DFXHUGR FRQ ORV F¥GLJRV GH EXHQDV SU"FWLFDYV

(VWRV IDFWRUHV FRQOOHYDQ XQD QDWXUDOH]D GH ULHVJRV TXH VH I
FRQVHUYDGRU VLHQGR PX\ VHOHFWLYRV HQ OD DVLJQDFL¥Q GH UHFX
FROQOWUROHYV PX\ ULJXURVRV \ HILFDFHY HQ HO GHVDUUROOR GH ODV RSHL

6RQ REMHWR GH HYDOXDFL¥Q WRGRV ORV ULHVJRV TXH SXHGHQ LPS
FRQVHFXFL¥Q GH ORV REMHWLYRY GH OD FRPSD£ D (QWUH ORV IDFWRU
$OPLUDOO ILIJXUDQ

C 4KGUIQU TGIWNGWHUIKK@BRY GH FDPELRV QRUPDWLYRV HVWDEOHF
UHIJXODGRUHY R GH FDPELRV HQ OD QRUPDWLYD VRFLDO PHGLRDP|
VRQ ODV UHGXFFLRQHV GH SUHFLRV R OLPLWDFLRQHVY GH YROXPI
GLILFXOWDGHYV SDUD REWHQHU ORV SUHFLRV R ODV FRQGLFLRQHV (
ODQ]DPLHQWRYVY GHELGR D GHFLVLRQHY GH ODV DXWRULGDGHV VDQI
HQ ODV SUHYLVLRQHY GH YHQWDYV

C 4KGUIQU FG OGUHOBPQ@/LYRV D OD H[SRVLFL¥Q GH ORV UHVXOWDGRYV
YDULDFLRQHVY GH ORV SUHFLRV \ RWUDV YDULDEOHY GH PHUFDGR W
LQWHUeV SUHFLRVY GH ODV PDWHULDYV SULPDV GH DFWLYRV ILQDQF

C 4KGUIQU FG ETDRRWH) OD SRVLELOLGDG GH TXH XQD FRQWUDSDU!
REOLJDFLRQHY FRQWUDFWXDOHV \ SURGX]FD XQD SeUGLGD HFRQ¥PI

C 4KGUIQU FG PGGREHYDGRY GH OD LQFHUWLGXPEUH HQ FXDQWR DC
YDULDEOHY LQKHUHQWHY D ORV QHJRFLRV GH $OPLUDOO WDOHV FE
HO VXPLQLVWUR GH PDWHULDV SULPDV \ OD DSDULFL¥Q GH QXHYRV
HURVL¥Q GH OD IDFWXUDFL¥Q \ SeeUGLGD GH FXRWD GH PHUFDGR G
JHQ®eULFRVY HO GHWHULRUR GH DFWLYRV LQWDQJLEOHV GHELGR D »
HVSHUDGR HQ DOJXQRV QHJRFLRV R XQ SLSHOLQH GH , ' QR HTXLO
VXILFLHQWH HQ VXV GLVWLQWDYV IDVHV SDUD QXWULU OD FDUWHUD

C 4KGUIQU QRGTCEWHHRBNG®RY D ODV S®eUGLGDV HFRQ¥PLFDV GL
RFDVLRQDGDV SRU SURFHVRV LQWHUQRV LQDGHFXDGRV IDOORV \
FRPR FRQVHFXHQFLD GH FLHUWRV VXFHVRV H[WHUQRV J/RV ULH’
WDPEL®eQ ORV ULHVJRV OHJDOHV \ GH IUDXGH \ ORV DVRFLDGRV D C
OD FLEHUVHJIJXULGDG FLEHUDWDTXHV R LQFLGHQWHYVY GH VHJXUL
LQIRUPDFL¥Q FRQILGHQFLDO R FDXVDQ XQD LQWHUUXSFL¥Q GH ODYV

C 4KGUIQU TGRWVCEKRHRLQ¥F®X\H HO SRWHQFLDO LPSDFWR QHJDWLYR I
SHUFHSFL¥Q GH $OPLUDOO SRU SDUWH GH VXV GLVWLQWRY JUXSRV

C 4KGUIQU IGQRQNYVKEQU Q FGTKXCFQU ¥ 16 X3-H0HDXK @ |HIF WDV KEQD F|
VXPLQLVWUR

/D FRPSDE£ D WDPELeQ WLHQHTKGUIRXHE®DUQRV GIPKPIMKKRIIR ORV UL
DPELHQWDOHVY VRFLDOHV \ GH JREHUQDQ]D (6* \ SUHVWD HVSHFLDO |
FOLP"WLFR HTXLSR KXPDQR \ FDSWDFL¥Q GH WDOHQWR HQWUH RWURYV

C 4KGUIQU CODKGPY CR®UWLFD GH VHIXULGDG VDOXG \ PHGLRDPELHQ
RWURVY REMHWLYRV PLQLPL]DU ORV LPSDFWRV DPELHQWDOHV GH
JDUDQWL]DU HO FXPSOLPLHQWR GH ORV UHTXLVLWRY OHJDOHV DSO
RUJDQL]DFL¥Q VH VXVFULED H LPSODQWDU WoeFQLFDV GH SUHYHC

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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DSDUWDGR*HVWI ¥Q PHGIIRDWPHE LIHGWDPMAQ ODV SULQFLSDOHV DFFLR
UHODFL¥Q FRQ HO PHGLR DPELHQWH

C 4KGUIQU RCTC NC WQBKOFTFLY¥Q FRQ SRWHQFLDOHV ULHVJRV GH DC
GH FDOLGDG GH $OPLUDOO FXEUH WRGR HO SURFHVR GH SURGXFFL¥
SULPD KDVWD OD OLEHUDFL¥Q GHO SURGXFWR WHUPLQDGR FRQ OL
OLEHUDU DO PHUFDGR XQ SURGXFWR TXH SXGLHUD WHQHU FRPSL
VHIXULGDG /D FRPSDE D GLVSRQH GH XQ VLVWHPD GH FRQW
IDUPDFRYLJLODQFLD SDUD OD U”SLGD GHWHFFL¥Q GH SRVLEOHV S
VHIXULGDG GHO SURGXFWR \ OD DGRSFL¥Q GH ODV PHGLGDV FRUU!
FRQWURO GH WUD]DELOLGDG GH SURGXFWR SHUPLWLU DQ XQD UHYV
ORWH GH SURGXFWR GHO PHUEDGRAGIIKIDI BSGUMARXG GHIORV OD)
VH WUDWDQ HVWRY DVSHFWRV FRQ P"V GHWDOOH /RV HVW”"QGDUHYV
ULJXURVRV GH OR TXH H[LJH OD OH\ \ HVW’Q PLQXFLRVDPH
UHVSRQVDELOLGDGHV SRU SURGXFWR \ ORV SRVLEOHV LQFLGHQWH)\
PHGLDQWH SRO WLFDV GH JHVWL¥Q GH ULHVJRV \ SURJUDPDV GH VH

C 4KGUIQ FG IQDGTPCIDKNKKER WLHQH HVWDEOHFLGDV GLIHUHQWHV ¢
EDVHV GHO EXHQ JRELHUQR GH OD FRPSDE£ D WDOHV FRPR OD 3RO
3RO WLFD GH 6RVWHQLELOLGDG OD 3RO WLFD )LVFDO R OD 3RO V
DFFLRQLVWDYV LQYHUVRUHV LQVWLWXFLRQDOHV \ DVHVRUHV GH Yl
ILQDQFLHUD QR ILQDQFLHUD \ FRUSRUDWLYD D WUDY@®@V GH ORV FD(
RWURYVY PHGLRYV

(JLVWH XRD WLFD GHO 6LVWHPD GH *HVWL¥Q GH 5LHMVIRVIRQHWEEDWDGH
[ERQGXFEWD HPSUKNCARPAQUPD ODV GLUHFWULFHV \ HO PDUFR GH UHIHUH
JHVWL¥Q GH ULHVJIJ®R® GH $OPLUD

(KUECNKFCF TGURQPUCDNG

2QNYVKEC HKUECN FG #NOKTCNN

/D HYWUDWHJILD ILVFDO GH $OPLUDOO WLHQH FRPR REMHWLYR IXQGDPH
GH OD QRUPDWLYD WULEXWDULD DSOLFDEOH \ SURFXUDU XQD DGHFXDGD
FDER SRU VXV VRFLHGDGHV GHSHQGLHQWHVY HQ WRGRV ORV WHUULWRU
$OHPDQWMWDGRY 8QLGRV ,WDOLD 6XL]D )UDQFLD $XVWULD /X[HPEX
'LQDPDUFD 6XHFLD 1RUXHJD 3D VHV %DMRV %@OJLFD 3RORQLD 5HS.
EXVFDQGR OD P”[LPD VHJXULGDG MXU GLFD FRDG\XYDQGR DO FXPSOLPLI
FRUWR PHGLR \ ODUJR SOD]JR \ PDQWHQLHQGR XQD SRVLFL¥Q GH FROI
UHVSHFWLYDV DGPLQLVWUDFLRQHY WULEXWDULDV

$OPLUDOO HQ FRKHUHQFLD FRQ ORV SULQFLSLRV \ UHFRPHQGDFLRQHV C
GH $VXQWRV )LVFDOHV GH OD 2&'( DGRSWD SU"FWLFDV ILVFDOHV GHVW
ILVFDOHV VLJQLILFDWLYRVY $O0 DSOLFDU HVWH SULQFLSLR $OPLUDOO
ILVFDOHYV

% 1R XWLOL]DU HVWUXFWXUDV DUWLILFLDOHVY QR UHODFLRQDGDV FRQ
-QLFR SURS¥VLWR GH UHGXFLU SDJRV GH LPSXHVWRYV

% 1R XWLOL]DU HVWUXFWXUDV RSDFDV TXH VH HQWLHQGHQ FRPR DT
FRORFLPLHQWR GH ODV DXWRULGDGHV ILVFDOHV FRPSHWHQWHY VRE
ObV DFWLYLGDGHV R HO SURSLHWDULR -OWLPR GH ORV DFWLYRV R C

% 1R HVWDEOHFHU QL DGTXLULU HPSUHVDV HVWDEOHFLGDV HQ SD V
SbubD VRV ILVFDOHYV VHJ-Q ODV UHJXODFLRQHY OHJDOHYV HVSDEROD\
GH MXULVGLFFLRQHY QR FRRSHUDWLYDV $GHP”"V $OPLUDOO UHFKD]I
DUWLILFLRVD D SDUD VRV ILVFDOHV \' R MXULVGLFFLRQHV GH EL
FRPHUFLDOHY FRQ WHUFHURYV HQ HVRV R FXDOTXLHUD GH RWURV WH
LQGXVWULDO \ FRPHUFLDO RUGLQDULD

/ID WUDQVSDUHQFLD LQIRUPDWLYD HQ PDWHULD ILVFDO VH FRQVLGHUD
3RU HOOR DFW-D IDFLOLWDQGR GH OD IRUPD PV FRPSOHWD OD L
WUDVFHQGHQFLD ILVFDO TXH VROLFLWHQ ODV DGPLQLVWUDFLRQHV WUL

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[F
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SRVLEOH $V PLVPR GHVDUUROOD \ SURPXHYH XQD UHODFL¥Q FRRSHUD\
WULEXwDULDY EDVDGD HQ HO UHVSHWR D OD OH\ OD FRQILDQ]D OD EXH

$OPLUDOO HVW” DGKHULRBREGEHURGEH % XBQDV 3U"EWIEDVI7ULEJHBDULDYV F
LQFOX\HQ XQD VHULH GH UHFRPHQGDFLRQHV RULHQWDGDV D ORJUDU
PHGLDQWH OD FRRSHUDFL¥Q HQWUH OD $GPLQLVWUDFL¥Q S-EOLFD \ O
DOLQHDGD FRQ ORV SULQFLSLRV \ GLUHFWULFHY GH DFWXDFL¥Q HQ PDW
ILVFDO GHXSR

$OPLUDOO DGHP"V HV VHQVLEOWHVSERQVPEHQ WD GH WXUUROOR HFRQ¥PL
WHUULWRULRY HQ ORV TXH GHVDUUROOD VX DFWLYLGDG FRQWULEX\HQ
SDJR GH LPSXHVWRYV

/ID SRO WLFD ILVFDO GH $OPLUDOO VH EDVD HQ XQD LQWHUSUHWDFL¥Q S
MXULVGLFFL¥Q 3DUD HYLWDU ULHVJRV ILVFDOHV VLIJQLILFDWLYRV HO
LQIRUPDFL¥Q \ FRQWURO FRPSOHPHQWDGRVY SRU OD DVHVRU D GH HIS
UHFRQRFLGD UHSXWDFL¥Q (Q FDVR GH FRQWURYHUVLDVY FRODERUD F
EXVFDU VROXFLRQHYV TXH SULRULFHQ Y DV QR OLWLJLRVDV \ DSRUWHQ FF

3RU VX SDUWH OD &RPLVL¥Q GH $XGLWRU D \ 6RVWHQLELOLGDG VXSHU
DXGLWRU D LQWHUQD \ ORV ULHVJRV ILVFDOHV UHYLVDQGR FXDOTXLHU (
DXGLWRU DQ7DWVHINOLFXPSOLPLHQWR GH ODV QRUPDV FRQWDEOHV \ OHJL
WULPHVWUDOHY SDUD XQ VHIXLPLHQWR FRQWLQXR FRQ ORV DXGLWRUH

IXEFLRQHV GH OD &RPLVL¥Q GH $XGLWRU D \ 6RVWHQL ARRIPGNGH FRD \GH

MRA

$OPLUDOO WLHQH HVWDEOHFLGR XQ S®&H FHEGHPLRNQ VERI MQUIPEWY HW R BIVD
DTXHOODV RSHUDFLRQHV FRQ SDUWHYV YLQFXODGDV TXH HVW” DOLQHDG
SULQFLSDOHY RUJDQLVPRVY LQWHUQDFLRQDOHY FRPSHWHQWHY (VWD SR(
FXDOTXLHU GHVYLDFL¥Q VREUH GLFKRV SULQFLSLRV &RQ HO REMHWLYF
DXPHQWDU OD WUDVSDUHQFLD \ OD FRRSHUDFL¥Q GHVGH HO DE£ER $0
*UXSR YLHQH VXVFULELHQGR SHUL¥GLFDPHQWH $FXHUGRYV 3UHYLRV GH ¢
VLIJODV HQ LQJOceV GH RSHUDFLRQHV YLQFXODGDV FRQ OD $GPLQLVWUD
GLVWULEXFL¥Q GH VXV SURGXFWRYV SRU ODV ILOLDOHV LOQWHUQDFLRQDO
ILUP¥ HQ HO DE£R \ WLHQH YDOLGH] KDVWD HO D£R

/IDSRO WLFBEMW F®BIO/SRQLEOH SDUD WRGDV ODV SHUVRQDVY WUDEDMDGRU

(O QXHPHRODPHQWR ,QWHUQR GH &RQGXFWD HQ ORV OHWUIFINGRR GB UREDRA
SRU HO &RQVHMR GH $GPLQLVWIUDFH¥YRPKR REMANWLYR DOLQHDU ODV DFFL
VXV ¥UJDQRV GH DGPLQLVWUDFL¥Q SODQWLOOD \ UHSUHVHQWDQWHV FR
ODV DFWLYLGDGHVY UHODFLRQDGDV FRQ HO PHUFDGR GH YDORUHV (\
FRPSRUWDPLHQWR TXH FXPSOD FRQ ORV P’V DOWRV HVW"QGDUHV (
PLQLPL]DQGR ORV ULHVJRV GH FRQIOLFWRV GH LQWHUcV \ JDUDQWL]
LQYHUVRUHY OR TXH FRQWULEX\H D OD LQWHJULGDG GHO PHUFDGR

(O UHJODPHQWR WDPELeQ DERUGD HO PDQHMR GH LQIRUPDFL¥Q SULYL
UHODFL¥Q FRQ YDORUHVY QHJRFLDEOHV H LQVWUXPHQWRYV ILOQDQFLHURYV
GH DXWRFDUWHUD /D &RPLVL¥Q GH $XGLWRU D \ 6RVWHQLELOLGDG
FXPSOLPLHQWR HIHFWLYR GH ODV REOLJDFLRQHV HVWDEOHFLGDV HQ H(
&RQVHMR GH $GPLQLVWUDFL¥Q VREUH ODV PHGLGDY DGRSWDGDV SDUD D

SRBLOWLPR PHGLDQWH HO PDUFDGR GH OD FDVLOOD (PSUHVD 6ROLGDU
FRQ OD WUDQVIRUPDFL¥Q VRFLDO GHVWLQDQGR HO GH OD FXRWD Q
DSR\DU SUR\HFWRV GHO 7HUFHU 6HFWRU HVWR HV RUJDQL]DFLRQHV S
FRQVLGHUDGRYVY GH LQWHUceV JHQHUDO TXH EXVFDQ FUHDU XQD VRFLHGD

+PHQTOCEKoP HKUECN RCYU RQT RCYU %D% RQT UWU UKINCU -

IDV VLIXLHQWHY WDEODV LQFOX\HQ LQIRUPDFL¥Q SDUD HO HMHUFLFLR

VREUH WRGDV ODV MXULVGLFFLRQHV ILVFDOHV GRQGH ODV HQWLGI
&RQVROLGDGDV GH *UXSR $OPLUDOO VRQ UHVLGHQWHVY D HIHFEWRV GH
ILVFDO ODV FLIUDV SUHVHOWDGDV HQ HVWD WDEOD SXHGH@LIHULU
[AwHQHIIFIR QHWR DQWHY GH ERBRHARMQRN\HBSRHWQFDDVSEH OD HOLPLQDFL¥Q
SURFHGHQWHY GH FRUUHFFLRQHV YDORUDWLYDV GH SDUWLFLSDFLRQH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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FRQVLGHUDFL¥Q GHO UHVXOWDGRXHPQ@DODROLEEBBGHRGBOHD TXH FRQVROLG
FRPR HV HO FDVR GH ODV 6RFLHGDGHV HVSDBRE®DLVPARH\EW MRRXWQLLVEH QL/RY
H[FOX\H HO LPSDFWR GHO UHSDUWR GH GLYLGHQGRV HQ ODV VHFFLRC
LPSXHVWRYVY SDJRV \ JDVWR GH ,PSXHVWR VREUH 6RFLHGDGHV $GLFLR
LQFOX\H HQ OD VHFFL¥Q GH SDJRV SRU LPSXHVWR VREUH 6RFLHGDGHV D
UHWHQFLRQHY D FXHOWD GH ,PSXHVWR VREUH 6RFLHGDGHYV PRWLYR SR

GH OD WDEOD HQHO HEQWWIDEXHL ¥Q ILVFDO

-XULVGLFFL¥Q ILVEDO S5HVXOWDS&RIRV &REUIRWWR FRU

H RWDO DQWHYV |G3RU LPSXHVWRY GRASXH

GDWRV HQ PLOWM S wryoFxolpe by

HXURV

$XVWULD

% ®eOJLFD
'LQDPDUFD
YJUDQFLD
$OHPDQLD
,WDOLD

3D VHV %DMRV
3RUWXJDO
(VSDED

6XL]D

5HLQR 8QLGR
(VWDGRV 8QLGRYV
2WURV

7TDEODQIRUPDFL¥Q ILVFDO SD V SRU SD V

$ FRQWLQXDFL¥Q VH GHWDOODQ ORV PRWLYRV GH ODV GLIHUHQFLDV HQ
UHJLVWUDGR WLSR HIHFWLYR \ HO JDVWR SRU LPSXHVWR GH VRFLHGD
DSOLFDU HO WLSR QRPLQDO SDUD DTXHOODV MXULVGLFFLRQHY GRQGH O

Y
Y
Y

Y

,WDOLD GHELGR D JDVWRV QR GHGXFLEOHV ILVFDOPHQWH
(VSDED GHELGR D JDVWRV QR GHGXFLEOHV ILVFDOPHQWH \ OD DSOL!

(VWDGRV 8QLGRV GHELGR D ODV SeUGLGDV GH ODV HQWLGDGHV \ H
ILVFDOHVY HQ VX EDODQFH GH VLWXDFL¥Q

5HVWR GH JHRJUDI DV QR KD\ GLIHUHQFLDV VLJQLILFDWLYDV VLHQ
FLHUWRY JDVWRYV QR GHGXFLEOHV EDMR FULWHULRYV ILVFDOHYV

VXOWDGRVWHUR
QR
VWULEXHRBR¥YH D

-XULVGLFFL¥Q IL\&FDZSJ_W&H

GDWRYV HQ PLOHV G‘HRHF)KD%L

$XVWULD
%eOJLFD
'LQDPDUFD
YUDQFLD
$OHPDQLD
,WDOLD

3D VHV %DMRV
3RUWXJDO
(VSDED

6XL]D

5HLQR 8QLGR
(VWDGRV 8QLGRYV Y
2WURV

7TDEOD 'DWRV ILQDQFLHURYVY SRU MXULVGLFFL¥Q ILVFDO

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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%QPVTKDWEKaeP HKUECN

/ID 8RQWULEXFL¥Q 7ULEXWDULD 7RWDO PLGH HO LPSDFWR WRWDO TXH UH
GH XQD FRPSDf£ D (VWD YDORUDFL¥Q VH UHDOL]D GHVGH HO SXQWR GH
LPSXHVWRYVY VDWLVIHFKRY D ODV GLIHUHQWHYV $GPLQLVWUDFLRQHV GH
FRQVHFXHQFLD GH OD DFWLYLGDG HFRQ¥PLFD GH OD 6RFLHGDG

6H GLVWLQJXH HQWUH LPSXHVWRYV TXH VXSRQHQ XQ FRVWH SDUD $OPLUD

% IRV LPSXHVWRV VRSRUWDGRVY VRQ DTXHOORV LPSXHVWRV TXH
$GPLQLVWUDFLRQHYVY GH ORVY GLIHUHQWHY HVWDGRY HQ ORV TXH RSFH
VXSXHVWR XQ FRVWH HIHFWLYR SDUD $OPLUDOO H LQFOX\HQ E”"VLF
VREUH EHQHILFLRV WULEXWRY ORFDOHV WDVDV GLYHUVDV \ FRWL]
GH OD HPSUHVD

% IRV LPSXHVWRY UHFDXGDGRYVY VRQ DTXHOORV TXH KDQ VLGR LQJUH)
DFWLYLGDG HFRQ¥PLFD GH $OPLUDOO VLQ VXSRQHU XQ FRVWH SDUD
JHVWL¥Q ,QFOX\HQ E"VLFDPHQWH HO LPSXHVWR VREUH HO YDORU
SHUVRQDV WUDEDMDGRUDYVY \ WHUFHURV \ FRWL]DFLRQHV D OD 6HJXL
WUDEDMDGRUDV

5HVSHFWR ORV LPSXHVWRY VRSRUWDGRV \ HQ FRQFUHWR HQ UHODFL¥(
SDJDGRV R FREUDGRV HQ UHODFL¥Q FRQ ORV WUHV -OWLPRV HMHUFLFL
GHWDOODQ ORV LPSRUWHV DJUHJDGRV HQ A2WURV SD VHVA GDGR TX
LOQGLYLGXDO

3DJRV  &REURAPDWLYRSLDIRV D 5HODWLYRBRMJIRV D
SRU JHRIUDIHMHUFLF IFRWHQW D GHRWDHMHUFLFXRIQWD GeDv C
DOWHULRUHWHUFLFLR DQWHULRHMHUFLFLR
(VSDED Y
$OHPDQLD
,WDOLD
6XL]D
(VWDGRV 8QLGRYV Y Ya Y
2WURV SD VHV Y

6QVCN )TWRQ

7TDEODPSXHVWR VREUH EHQHILFLRY FREVDGR \ SDJDGR SRU SD
$GPGHKEKQ PGVQ CPVGU FG KORWGUVQU RQT RCYU

$ FRQWLQXDFL¥Q VH GHWDOOD HO EHQHILFLR QHWR DQWHYV GH LPSXHVYV
ORV SDTXHVVH LQFOX\HQ GHQWUR GHO FRQVROLGDGR GHO *UXSR $OPLU
FDOFXODGR HQ EDVH D SULQFLSLRYVY FRQWDEOHV 1,,) D QLYHO LQGLYLGXI
DOQWHYVY GH LQFRUSRUDU ORV DMXVWHV GH FRQVROLGDFL¥Q PRWLYR SR
QHWR GHO HMHUFLFLR DWULEXLGR D OD 6RFLHGDG 'RPLQDQWH GH ODV F.

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR
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%HQHILFLR QHWR DQWHYV
GH LPSXHVWRV| PLOHV |GH
HXURV

(VSDED

+RODQGD
%eOJLFD
3RUWXJDO

5HLQR 8QLGR
YJUDQFLD
3RORQLD
$OHPDQLD
$XVWULD

,WDOLD
'LQDPDUFD
(VWDGRV 8QLGRYV
6XL]D

5HS-EOLFD &KHFD
5HS-EOLFD (VORYDFD
1RUXHJID

6XHFLD

7TDEOD %HQHILFLR QHWR DQWHYVY GH LPSXHVWRV SRU SD V

(O LQFUHPHQWR HQ HO %HQHILFLR QHWR DQWHV GH LPSXHVWRV GH (VSD
GH GLYLGHQGRY GH GLVWLQWDV VRFLHGDGHYV GHSHQGLHQWHV GH $OPLU
$OPLUDOO GH ODV TXH SDUWLFLSD GLUHFWD \ R LQGLUHFWDPHQWH TXt}
HXURV FRQ UHVSHFWR D FRPSHQVDGR SRU XQ LQFUHPHQWR HQ ORV
ODV VRFLHGDGHY GHSHQGLHQWHV GH (VWDGRV 8QLGRV GHELGR SULQF
HVWDGRXQLGHQVH (Q HO FDVR GH ,WDOLD HO PRWLYR GH OD UHGXF
3ROLFKHP 6 $ HOQ SRU LPSRUWH GH PLOORQHV GH HXURV VLHQG
HXURYV

(VWRV LPSDFWRV QR DIHFWDQ DO %HQHILFLR QHWR DQWHYV GH LPSXHVWR
GH FRQVROLGDFL¥Q

3RU -OWLPR OD UHGXFFL¥Q GH 3cUGLGDV DQWHV GH LPSXHVWRV GH
DXVHQFLD GH GHWHULRURY VREUH DFWRYRVHMVBHEYR BDOHV HQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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SQUVGPKDKNKFCF GP #NOKTCNN
.C )QDGTPCP\C FG NC UQUVGPKDKNKFCF

(Q $OPLUDOO OD VRVWHQLELOLGDG QR FRQVWLWX\H -QLFDPHQWH XQ FR
LPSXOVD OD PLVL¥Q GH OD FRPSDE£ D GH JHQHUDU YDORU D ODUJR S
SDFLHQWHV D\XG"QGROHV D DOFDQ]DU VXV DVSLUDFLRQHV GH XQD YLGD

/ID YLVL¥Q GH $OPLUDOO VH RULHQWD DO IXWXUR WDQWR HQ VXV FRQW
LPSDFWR HQ OD VRFLHGDG &RPR HPSUHVD IDPLOLDU SLHQVD HQ JH
DFWXDQGR FRQ GHWHUPLQDFL¥Q DQWH ODV RSRUWXQLGDGHYV GH PHMRU
GH OD GHUPDWRORJ D

(O *UXSR GLVSRQH GH XQD HVWUDWHJILD GH VRVWHQLELOLGDG V¥OLG
FROWULEXLU SRVLWLYDPHQWH D OD VRFLHGDG PHGLDQWH OD LQWHJIUDF
eWLFRVY HQ ORV SURFHVRV GH WRPD GH GHFLVLRQHYV (VWD HVWUDWHJILEL
\ VH DSOLFD GH PDQHUD WUDQVYHUVDO HQ WRGRV ORV QLYHOHV GH
$GPLQLVWUDFL¥Q VXV &RPLVLRQHV \ HO &RPLWee GH 'LUHFFL¥Q KDVW
UHODFLRQHVY FRQ ORV JUXSRV GH LQWHUceV

9LQFXODGD DO 3URS¥VLWR GH $OPLUDOO \ DOLQHDGD FRQ VX DPELFLY¥
GHUPDWRORJ D PeeGLFD OD HVWUDWHILD GH VRVWHQLELOLGDG LQFRUS|!
VRFLDOHV \ PHGLRDPELHQWDOHY HQ HVWUHFKD FRODERUDFL¥Q FRQ VXV

(QWUH VXV REMHWLYRYVY GHVWDFDQ

% OD[LPL]DU OD FUHDFL¥Q GH YDORU FRPSDUWLGR SDUD DFFLRQLVWDYV
JHQHUDO

% J)RPHQWDU XQD FXOWXUD GH FRQGXFWD @®eWLFD TXH UHIXHUFH O
HPSUHVDULDO

% 5HIRU]DU OD UHSXWDFL¥Q \ HO UHFRQRFLPLHQWR H[WHUQR GH OD FR
¥%» ,GHQWLILFDU SUHYHQLU \ PLWLJDU SRVLEOHY LPSDFWRV DGYHUVRV

/ID VXSHUYLVL¥Q LQWHUQD GH WRGDV ODV DFWLYLGDGHV UHODFLRQDC
&¢RQVHMHUR 'HOHJDGR TXLHQ HVWDEOHFH PHGLGDV GH FRQWURO \ J
SURJUDPDV HQ HVWD PDWHULD /D &RPLVL¥Q GH $XGLWRU D\ 6RVWHQLE
% DVXPH OD VXSHUYLVL¥Q JOREDO GH WRGDV ODV FXHVWL&RMHWGEE. Q FXO
6RVWHQLELOLGDG UHSRUWD GLUHFWDPHQWH DO &RPLWoee GH 'LUHFFL¥Q

(Q FRQFUHWR HO &RPLWee GH 6RVWHQLELOLGDG WLHQH FRPR PLVL¥Q

¥%» *HVWLRQDU \ OLGHUDU ORV REMHWLYRYVY GH VRVWHQLELOLGDG SOL
UHOHYDQWHYV H LQLFLDWLYDV UHODFLRQDGDV FRQ OD HVWUDWHIJIL
&RQVHMR GH $GPLQLVWUDFL¥Q

% $FWXDU FRPR QH[R GH XQL¥Q HQWUH ODV "UHDV GH QHJRFLR \ OD
JRELHUQR GH OD FRPSDf£ D SURSRQLHQGR OD (VWUDWHJILD GH
$GPLQLVWUDFL¥Q DV FRPR WUDQVPLWLHQGR OD DSUREDFL¥Q GH SU
FRPSDE D

$ VX YHDNOPOCN 5WUVCKPCDKNKV][ '@28 F WNVNKKBWRKITHE XBPTGTIED VOFRGHG T U
ODV ILOLDOHY VRQ UHVSRQVDEOHYV GH OD HMHFXFL¥Q \ GHVSOLHJXH HQ \

/ID LQWHJULGDG \ OD WUDQVSDUHQFLD VRQ SULQFLSLRY HVHQFLDOHV TXI
GH $OPLUDOO (Q O QHD FRQ HVWH FRPSURPLVR OD FRPSDf£ D UHFRSLC
YHUD] FRPSOHWD \ DFFHVLEOH D VXV JUXSRV GH LQWHUceV JHQHUDQGR

/ID FRPSDEf D FXPSOH ULJXURVDPHQWH FRQ OD OHJLVODFL¥Q YLJHQWH H
VREUH SDJRV \ WUDQVIHUHQFLDY GH YDORU UHDOL]J]DGRY D SURIHVLRQTI
DFWLYLGDGHY FRPR FRQVXOWRU D UHXQLRQHV \ DVHVRUDPLHQWR?%¥ FR(
(VWD LQIRUPDFL¥Q HVW” GLVSRQLEOH HQ OD VHFFL¥Q GH 7UDQVSDUHQF
IKWWSY 777 DOPLUDOO FRP

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR
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2QNYVKEC FG 5QUVGPKDKNKFCF

(O &RQVHMR GH $GPLQLVWUDFSY¥REBH $OPQDDDPWXDOL]DFL¥Q GH OD

6RVWHQLELOLGDG UHIRU]JDQGR HO FRPSURPLVR GHO *UXSR FRQ XQD JH
FRQ ORV UHWRV JOREDOHV (VWD SRO WLFD FRQVROLGD ORV SULQFLSLR
\ HYWDEOHFH XQ PDUFR FODUR GH JREHUQDQ]D WUDQVYHUVDO D WRGF
LQWHJUDQGR GH PDQHUD JOREDO \ FRKHUHQWH HVWRV SULQFLSLRV HQ H

/ID VRVWHQLELOLGDG FRQVWLWX\H XQ SLODU HVHQFLDO GH OD HVWUDW|
SOD]JR \ HVY XQ HOHPHQWR FODYH HQ OD IRUPD HQ TXH OD FRPSD£ D RSHU

$OPLUDOO HQWLHQGH OD VRVWHQLELOLGDG FRPR OD FDSDFLGDG GH VD!
FRPSURPHWHU ODV GH ODV JHQHUDFLRQHV IXWXUDV (Q HO "PELWR FRU
VROR HO UHQGLPLHQWR ILQDQFLHUR VLQR WDPELeQ ORV ULHVJRV \ RS
VRFLDOHV \ PHGLRDPELHQWDOHY WDQWR HQ VXV RSHUDFLRQHV GLUHFW
GH WRGD OD FDGHQD GH YDORU 3DUD DOFDQ]DU HVWRYV REMHWLYRV $
JHOQOHUDOHYVY HQ VX 3RO WLFD GH 6RVWHQLELOLGDG

¥%» $0OLQHDU OD FRQGXFWD GH VX SODQWLOOD FRQ ORV SULQFLSLRV
LQWHUQDY GHILQLHQGR HO FRPSRUWDPLHQWR HVSHUDGR HQ HO GH'

¥%» 3URWHJHU \ UHVSHWDU ORV GHUHFKRVY KXPDQRV IXQGDPHQWDOHYV
HYLWDQGR FXDOTXLHU IRUPD GH FRPSOLFLGDG HQ VX YXOQHUDFL¥Q

% )RPHQWDU HO GL”ORJR FRQ ORV SULQFLSDOHV JUXSRV GH LQWHUoee\
I A GHQWIIIFEDEI¥Q GH 0DV SDIWRPRYLGWEBRHVYBGD¥ARQHY EDV
FRQILDQ]D \ OD WUDQVSDUHQFLD

Y *DUDQWL]DU OD LQWHJULGDG GH OD LQIRUPDFL¥Q GLYXOJDGD VRE
DGRSWDQGR SU"FWLFDV GH FRPXQLFDFL¥Q UHVSRQVDEOH TXH HYLW
UHSXWDFL¥Q FRUSRUDWLYD

Y *HVWLRQDU SURDFWLYDPHQWH ORV ULHVJRV \ RSRUWXQLGDGHV QR
HPSUHVDULDO \ GHO PHUFDGR

¥ SHGXFLU HO LPSDFWR DPELHQWDO GH VXV DFWLYLGDGHV HQ WRC
SURPRYLHQGR HO GHVDUUROOR VRVWHQLEOH \ HO XVR HILFLHQWH G

$VLPLVPR GHILQH FRQ SUHFLVL¥Q ORV UROHV \ UHVSRQVDELOLGDGHYV
VRVWHQLELOLGDG (O &RQVHMR GH $GPLQLVWUDFL¥Q DSUXHED OD HVW!I
PLHQWUDYV TXH OD &RPLVL¥Q GH $XGLWRU D \ 6RVWHQLELOLGDG DVHJ.
VLVWHPDV GH AFRRWIUIRKFI&ERQVHMHUR 'HOHJDGR PDQWLHQH OD UHVSRQV
LQWHUQDPHQWH HVWD PDWHULD JDUDQWL]DQGR VX LOQWHJUDFL¥Q WUDQ

(VWD SRO WLFD HVW” GLVSRQLEOH SDUD WRGR HO SHUVRQDO D WUDYce
HQFXHQWUD SXEOLFDGD HQ OD S"JLQD ZHE GH $OPLUDOO DFFHVLEOH SD

'UVTCVGIKC FG 5QUVGPKDKNKFCF

&RQVLGHUDQGR HO FRQWH[WR DFWXDO DO TXH VH HQIUHQWD $OPLUDOO
FRPR GH PHUFBBBWLHQGR GH ORV UHVXOWDGRVY GHO YHU DSDL_MDGREC
[AREOH PDWH P’V DGHGEEBWRUPXOY¥ XQD (VWUDWHJILD GH 6RVWHQLELOLG
MEV +ORICEVXH IXH YDOLGDGD SRU OD &RPLVL¥Q GH $XGLWRU D \ 6RVW
&RQVHMR GH $GPLQLVWUDFL¥Q HQ

(VWD HVWUDWHJILD LQWHJIJUDGD HQ OD DPELFL¥Q GH $OPLUDOHQ GH FI
GHUPDWRORJ D PeGLFD D QLYHO JOREDO VH EDVD HQ FXDWUR SLODUL
SBDFLHQWHYVY \ 3DUWQHUV \ HVYW” JXLDGD SRU XQ TXLQWR SLODU WUDQ\

= 2NCPG$OPLUDOO WLHQH FRPR REMHWLYR WRPDU PHGLGDV HILFDFH
WuUuDYeceV GH VX (VWUDWHJLD GH &HUR (PLVLRQHYV 1HWDV EDVDGD H(
GHVFDUERQL]DFL¥Q \ HILFLHQFLD HQHUJoeWLFD PRYLOLGDG VRVW
VRVWHQLEOHY FRQ SURYHHGRUHY $GHP"V $OPLUDOO VH FRPSURPH
DPELHQWDOHY FODYH LPSXOVDQGR DFFLRQHV HQ IDYRU GH OD PLQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR
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JHVWL¥Q GHO DJXD OD HFRQRP D FLUFXODU \ HO XVR VRVWHQLEOH
QDWXUDOH]D

C 2GTUQPGOPLUDOO SULRUL]D HO ELHQHVWDU \ GHVDUUROOR GH TX
PHGLDQWH LQLFLDWLYDV LQWHJUDOHV GH ELHQHVWDU FRUSRUDW
'LYHUVLGDG (TXLGDG H ,QFOXVL¥Q (VWH -OWLPR EXVFD PLQLPL]D
PHMRUDU OD SHUFHSFL¥Q GH GLYHUVLGDG HTXLGDG H LQFOXVL¥Q
IRPHQWD XQD FXOWXUD GH LQQRYDFL¥Q \ DSUHQGL]DMH FRQWLQ
KXPDQR HVWe SUHSDUDGR SDUD LPSXOVDU XQ FUHFLPLHQWR VRVWH}

C 2CEKGPYGUHQIRTXH FHQWUDGR HQ HO OD SDFLHQWH HVW” HQ HO
QHJRFLR $OPLUDOO FRODERUD FRQ RUJDQL]DFLRQHV GH SDFLHQ\
FHQWUDGD HQ HO OD SDFLHQWH HQ WRGD OD RUJDQL]DFL¥Q $0O SU]
LQQRYDFL¥Q HQ GHUPDWRORJ D PeGLFD EXVFD PHMRUDU VX FDOLG

C 2CTVPG/DUVRVWHQLELOLGDG HV XQ REMHWLYR TXH QLQJXQD HQWLG
SRU HVR $OPLUDOO FUHH HQ DOLDQ]DV UHVSRQVDEOHV TXH VH D¢
DPELHQWDOHV \ GH JREHUQDQ]D 6X 3URJUDPD GH &RPSUDV 6RVWH
SURYHHGRUHV EDMR HVWULFWRYVY FULWHULRY GH VRVWHQLELOLGDG
SRU ORV GHUHFKRV KXPDQRV \ ODERUDOHY UHFRQRFLGRV LQWHUQTE
OD UHVSRQVDELOLGDG HQ ORV QHJRFLRV UHIRU]JDQGR ORV DVSHFW
HQ WRGD VX FDGHQD GH YDORU

C 2TKPEKRRKRGR HOOR VLIJXLHQGR XQRV 3ULQFLSLRV GH EXHQD FRQ
FXOWXUD ceWLFD \ WUDQVSDUHQWH DSOLFDQGR XQD V¥OLGD JREHU
DFWXDFLRQHV GH $OPLUDOO \ DSOLFDQGR PHMRUHV SU"FWLFDV
)DUPDFRYLJLODQFLD 3U"FWLFDV FRPHUFLDOHV \ GH PDUNHWLQ
&RUSRUDWLYD 3ULYDFLGDG *RELHUQR FRUSRUDWLYR \ €WLFD \ FXP

/D (VWUDWHJILD GH 6RVWHQLELOLGDG \ VXV "UHDV GH WUDEDMR H LQLFL
GH 'HVDUUROOR 6RVWHQLEOH 2'6 GH OD $JHQGD GH 1DFLRQHV
FRPSURPLVR DGTXLULGR D WUDY@®eV GH OD DGKHVL¥Q GH $OPLUDOO DO
6L ELHQ HO QHJRFLR GH $OPLUDOO LPSDFWD HQ ORV 2'6 HQ PD\RU
SULRUL]DGR DTXHOORV HQ ORV TXH VX FRQWULEXFL¥Q HV P"V VLJQLI
FDSDFLGDG GH LPSDFWR \ DFFL¥Q HQ FDGD XQR GH ORV SLODUHV GH VX t

/IDV LQLFLDWLYDV TXH IRUPDQ SDUWH GH HVWD HVWUDWHJLD VHU"Q FO
DGTXLULGRVY D WUDGYWUWCER CRORNKYV[ EXHIDQGCTFSUREDGR SRU HO &RC(
$GPLQLVWUDFL¥Q HQ MXQLR GH \ TXH VH DFWXDOL]D SHUL¥GLFDPHQ
VHFFLRQHVY GH HVWH LQIRUPH VH GHWDOOD LQIRUPDFL¥Q GH ORJURV \
WUDEDMR GH OD (VWUDWHJLD GH 6RVWHQLELOLGDG GXUDQWH

IDLGVKXQU FG 5QUVGPKDKNKFCF KPKEKCVKXCU [ RTQ[GEVQU E

/ID IRUPXODFL¥Q GH ORV REMHWLYRV GH VRVWHQLELOLGDG LQWHJUD
JDUDQWL]DQGR VX FRKHUHQFLD FRQ ORV YDORUHV \ FRPSURPLVRV FRUS
VH GHVDUUROOD HQ HVWUHFKD FRODERUDFL¥Q FRQ UHVSRQVDEOHV GH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR



QWURGXFFLEQUVGPKDKNRHGERDPFEFILHQWHRELDO *REHUQDQ]D

FROQORFLPLHQWR WeFQLFR \ H[SHULHQFLD HVSHFLDOL]DGD LQFRUSRUDQ
H[SHFWDWLYDV GH ORV JUXSRV GH LQWHUceV (VWRV REMHWLYRV VH
HVHQFLDOHYV YLQFXODGRYVY D ORV SURGXFWRV \ VHUYLFLRV GH $OPLUDO!
JHRJU"ILFDV HQ ODV TXH VH RSHUD

8QD YH] HVYWDEOHFLGRY ORV REMHWLYRY VH VRPHWHQ D XQ ULJXURVR ¢
FRPLW@V HVSHF ILFRV DQWHV GH VX DSUREDFL¥Q SRU HO &RQVHMR GH
XQD FRPXQLFDFL¥Q LQWHUQD WUDQVSDUHQWH \ FRQVWDQWH PDQWHQLF
VXV UHSUHVHQWDQWHY ODERUDOHYV LQFOXLGR HO FRPLWe GH HPSUHVD

(O SURFHVR FRQWHPSOD WDPELeQ UHYLVLRQHY SHUL¥GLFDV GH PoeWULF
GLQ"PLFR SDUD UHVSRQGHU D ODV QHFHVLGDGHV \ HISHFWDWLYDV GH OR

5WUVCKP GDHNIWCTF

/IDV VLIXLHQWHY WDEODV UHFRJHQ GH IRUPD HVWUXFWXUDGD ORV SULQF
D FDGD XQR GH ORV SLODUHV GH OD HVWUDWHJLD $FW ,PSDFW DV FRPEF
.3,V LQFOXLGRMIHVMQKPCDKNKV[ &CUJDQCTF

(VWH SDQHO VH UHYLVD SHUL¥GLFDPHQWH FRQ HO REMHWLYR GH JDUDQ
LQGLFDGRUHY UHDOL]DQGR ORV DMXVWHV QHFHVDULRYVY SDUD DGDSWL
SULRULGDGHY FRUSRUDWLYDV \ ODV H[SHFWDWLYDV GH QXHVWURYV JUXSHF

2NCPGVC

'QLFLDWLYD 'QGLFDG PO e S LYR2I6

(VWUDWHJLD FHUR
HPLVLRQHV QHWDYV

c 30DQ GH
GHVFDUERQL]DFL¥Q
HQHUJ D
c 30DQ GH
PRYLOLGDG VRVWHQLEOH
¢ (VWUDWHILB G XFFL¥Q
FHUR HPLVLRQH Y Qi
3rs & 80DQ GH rpyERQR ¥ ¥
GHVFDUERQLIDFGHELQRHY
HQHUJ D
c 30DQ GH
PRYLOLGDG VRVWHQLEOH
c (VWUDWHJILD GH
QHXWUDOL]DFL¥Q
C 3URJUDPD GH

AHQJDJHPHQWA GH
SURYHHGRUHYV

C 30DQ GH
GHVFDUERQL]DFLYWHGXFFL¥Q
RSHUDGRUHV ORXN@QBRYV

3/% FDUERQR i i
DOFDQFH
7TDEOD 6XVWDLQDELOLW\ 'DVKERDUG % 30DQHWD
2.# UHGXFFL¥Q KXHOOD FDUERQR DOFDQFHV \ UHGXFFL¥Q KXHOOD FDUERQR HQ DOFDQFHV \ YV
2.# UHGXFFL¥Q KXHOOD FDUERQR DOFDQFH UHGXFFL¥Q KXHOOD FDUERQR HQ DOFDQFH YV EDVH
2.# &HUR HPLVLRQHV QHWDV D (VWH REMHWLYR VH DFWLYDU” HQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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2GTUQPCU

LHQWHSRELDO

3URJUDPD KRO VENLFRLGH
ELHQHVWDU GH QQFIGHQ@WLD OD
\ GH SUHYHQFL¥QFFHGHQWHYV
ULHVJRV ODERUDOHEVRUDOHYV

1t PHGLR GH

KRUDV GH
3URJUDPD GH 7DRUQ@WRL ¥Q SRU
FRUSRUDWLYR \ syuVvRQD
HVWUDWHJILD JORERBR fFWPs RUD
GHSDUWDPHQWR G\ oy o

3HRSOH &XOWXUY
H6DW HQFXHVWD GH

VDWLVIDFFL¥Q

PXMHUHV HQ
3URJUDPD GH VHQLRU OHDGHUVKLS
GLYHUVLGDG HTXLGDG H
LQFOXVL¥Q EUHFKD VDODULDO

GH JeQHUR

3¢( E E

3(

3(
3(

3(

3(

7TDEOD 6XVWDLQDELOLW\ "

E
PEL®eQ VH G.QUV VKOG KPLWT[ HTGS VGPE[ TCVG .6+(4
KRUDV GH IRUPDFL¥Q SRU HPSOHDGR Q-PHUR DQXDO GH
URWDFL¥Q Q-PHUR DQXDO GH VDOLGDV YV Q-PHUR PHG
HE6S$7 SXQWXDFL¥Q HQ OD HQFXHVWD GH FXOWXUD DQXDO
PXMHUHYGR®QT NGCFQFBHKMR GH PXMHUHV HQ JUDGR
DO GH DER
UHGXFFL¥Q EUHFKD VDODULDO GH JeQHUR

NZNNNNSN
POoRRPRPRPROPR

-

E t E t E
b b
T
s ¥
t

DVKERDUG % 3HUVRQDV

QGLFH LQFLGHQFLD DFFLGHQWHY ODERUBK®GHNC BRBGLRM G H SRAF LFOHEOWRIN(Q DOJXQRV HQAWRUQRYV

KRUDV GH IRUPDFL¥Q YV Q-PHUR PHGLR I
LR DQXDO GH WUDEDMDGRUHV

D ILQDO GH DER YV Q-PHUR WRWDO GH F

PHGLD SRQGHUDGD SRU SD V WHOWCHW@G®RPHG LDXHQW |

SRQGHUDGD GH WUDEDMDGRUHY SRU SD V 9HU P”ILGHl\eBHO/OWH G IRWDFIR QR LIGM 0D TWHF LR XD\ EUHFKD VD

JeQHUR FXDQGR H[LVWH XQD GHVYLDFL¥Q PHQRU GHO

2CEKGPVGU

’QLFLDWL oV YQGLFDGR 2O pa M TREMHY YRZIG

3URJUDPD GH

3%7

HQJDJHPHQVVQF% HOWHV
DVRFLDFLRQ |
LPSDFWDGRYV SRU
SDFLHQWHV \oy iy WUR SRUWJROL
JHQHUDFL¥Q &35 LB
DWeJLF

XQD PHQWDO

] DWRO¥JLFR [
FRUSRUDWLY SDFELHQWHV
HQIRFDGD DO
SDFLHQWH

7TDEOD 6XVWDLQDELOLW\ "

DVKERDUG % 3DFLHQWHYV

2#6 OLOHV GH SDFLHQWHV WUDWDGRYV SRU QXHVWUR SRUWIROLR HVVWEUDWX¥JLBEXRHUPDWRO¥ILER HQ]RC

GDWRV GHO -OWLPR WULPHVWUH GH

2CTVPGTU

KDQ VLGR HVWLPDGRV SDUD ,O0XPHWUL \ (JEO\WV GHELGR D OD Q

B3URJUDPD GH
&RPSUDV JDVWR FRQ SURYHHGRUHV

6RVWHQLEOHYX\GLWDGRYV HQ (6*
GH

HQJGD:'HP‘HQWDVWR FRQ SURYHHGRUHV

XH KDQ DFHSWDGR HO
SUE;EBGRUQQ/GLJR GH &RQGXFWD

UHGXFFL¥Q GHHPLVLRQHV FRQ
KXHOOD 86HRYHHGRUHYV TXHIFXHQWHOQ
FDUERQRFRQ XQ FDUERQ VFRUHFDUG

385

3%$5

3%$5

7DEOD 6XVWDLQDELOLW\

,QIRUPH GH JHVWL¥Q FRQVRO

t t
T ¥
t ¥

'DVKERDUG % 3DUWQHUYV

LGDGR *UXSR $OPLUDOO $QHI[R
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2#4 JDVWR FRQ SURYHHGRUHV DXGLWDGRV HQ (6* JDVWR FRQ SURYHHGRUHV GH ORV TXH WHQHPRV L
2#4 JDVWR FRQ SURYHHGRUHV TXH KDQ DFHSWDGR HO &¥GLJR GH &RQGXFWD JDVWR FRQ SURYHHGR
GH SURYHHGRUHVY GH $OPLUDOO

‘N ICUVQ TGHGTKFQ GP GUVQU -2+U UG TGHKGTG CN IGUVKQPCFQ RQT NQU GSWKRQU FG )NQDCN 2TQEWT(
2#4 HPLVLRQHVY FRQ SURYHHGRUHV TEKETDXHQWEHIN GEFQTRENHY GH JDVHV GH HIHFWR LQYHUQDGHUR G
XQECTDQP UEQOBEXAWDQGR HQ QXHVWUD KXHOOD GH FDUERQR GH $OFDQFH &DW (Q VH KD PL
VROR D ORV SURYHHGRUHYV TX IE GGID/ER Q EMT@HGORIMQ (FRIDGLY VLQR TXH WDPEL®Q LQFOX\H D DTXHOOC
ECTDQP UE® H¥POKDGD SRU FXDOTXLHU RWUD IXHQWH UHFRQRFLGD

2TKPEKRKQU

FRQVHMHURY LQGHE
'LYHUVLGDG HQ HO &RQVHMR GH
LOGHSHQGH QA WLBQVWUDFL¥Q

QSP%R?\\;VHV'\S% cE*k(é/lHUHv HQ HO &RQVHMR GH
Q §6PYQLVWUDFL¥Q

SH | ALY - --- 5HVXOWDGRMHWL 2EMHWILYR,,
t

6RVWHQLELOLSDGQWQLOOD IRUPDGD,HQ .3, QR
OD JREHUQDQ@®VWHQLELOLGDG 2 2 DFWLYR

&RPSRUWDPLHOWMRQWLOOD IRUPDGD HQ HO
eWLFR H LQWHEBUUERDENLFR

7DEOD 6XVWDLQDELOLW\ 'DVKERDUG % 3ULQFLSLRYV

24+ FRQVHMHURY LQGHSHQGLHQWHY HQ HO &RQVHMR GH $GPLQLVWUDFL¥Q Q-PHUR GH FRQVHMHURYV
YV Q-PHUR WRWDO GH PLHPEURYV

24+ PXMHUHV HQ HO &RQVHMR GH $GPLQLVWUDFLY¥Q Q-PHUR GH PXMHUHV HQ HO &RQVHMR GH $GPLQL
24+ WUDEDMDGRUHV IRUPDGRV HQ 6RVWHQLELOLGDG GH WUDEDMDGRUHV GH $OPLUDOO IRUPDGRV H
HQ HO DER Q

24+ WUDEDMDGRUHV IRUPDGRV HQ HO &¥GLJR €WLFR GH WUDEDMDGRUHV GH $OPLUDOO IRUPDGRV HQ
HQ HO DER Q

3DUD WRGRV ORV .3,V IEQWOXALIGROD KRKNDWH BRMYCTGHUD TXH HO REMHWLYR KD VLGR DOFDQ]DGR FXDQG
PHQRV GHO

&RPR HPSUHVD IDUPDF®eXWLFD FRPSURPHWLES®DP EBBOGD |VR\QWYHDOH. & L I LEGHD
GHVDI RV HPHUJHQWHY TXH UHTXLHUHQ XQD UHVSXHVWD HVWUDWO®®eJLFD
GHVWDFDQ HO FDPELR FOLP”"WLFR OD HVFDVH] GH UHFXUVRV QDW.
PHGLRDPELHQWDOHY ODV FRQGLFLRQHV ODERUDOHYVY HQ OD FDGHQD GH
GH FRQVXPLGRUHV \ SDFLHQWHV TXH GHPDQGDQ SURGXFWRV VRVWH
$VLPLVPR FREUDQ LPSRUWDQFLD OD WUDQVLFL¥Q KDFLD XQD HFRQRP |
DPELHQWH \ OD SUHVHUYDFL¥Q GH OD ELRGLYHUVLGDG

3bub DERUGDU HVWRV UHWRV $OPLUDOO KD SXHVWR HQ PDUFKD XQ
LOQRYDGRUDY GHVFULWDV HQ GHWDOOH D OR ODUJR GHO LQIRUPH
LOQLFLDWLYDV FODYH

Y% 8Q IKUVGTRNGP 'PGRAIYEPELFLRVR TXH HVWDEOHFH ODV SULRULGDC
VRVWHQLELOLGDG HQHUJeeWLFD SDUD ORV SU¥[LPRV DE£RV FRQ H(
HQHUJ DV UHQRYDEOHY HQ WRGDV VXV XQLGDGHV GH QHJRFLR (VWL
HQHUJ D YHUGHLOFRW D GH HWOLJIRPHQWR GH OD DXWRJHQHUDFL¥Q GH
\ OD LPSOHPHQWDFL¥Q SURJUHVLYD GH XQ SODQ SDUD HOLPLQDU HO
FRPSURPLVR GH OD FRPSDf£ D FRQ OD GHVFDUERQL]DFL¥Q OD HILFL
KDFLD XQ PRGHOR PV VRVWHQLEOH

% 8Q SURFHVANGHVTKHKECEK=oP RTQITGUKXC FGVXYVWNIX\GH TGRXGRYERR
GH FRPEXVWL¥Q SRU RSFLRQHV HOceFWULFDV R K EULGDV HQFKXID
VLIQLILFDWLYDPHQWH VX KXHOOD GH FDUERQR \ PHMRUDU OD HILFLI
(VWD WUDQVLFL¥Q KDFLD XQD PRYLOLGDG P’V VRVWHQLEOH VH |

/DV JDUDQW DV GH RULJHQ UHQRYDEOHV VRQ FHUWLILFDGRV TXH DFUHGLWDQ TXH XQD FD
D SDUWLU GH IXHQWHYV UHQRYDEOHYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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LQIUDHVWUXFWXUDYV GH UHFDUJD WDQWR HQ VXV FHQWURY FRPR HQ
OD GHVFDUERQL]DFL¥Q LQWHJUDO GH OD IORWD FRUSRUDWLYD

% (OSBWRRNKGT 'PICIGOGPV HYWJITEIOVHEDGR SDUD LQYROXFUDU DFW
SURYHHGRUHY TXH JHQHUDQ XQ PD\RU LPSDFWR HQ OD KXHOOD GH
REMHWLYR GH DOLQHDU VXV PHWDV FRQ OD DPELFL¥Q FOLP"WLFD
SURJUDPD VH LGHQWLILFDQ RSRUWXQLGDGHYV FRQFUHWDV GH PHM
JHQHUDU XQ LPSDFWR SRVLWLYR HQ OD KXHOOD WRWDO GH $OPLUD
XQD FDGHQD GH VXPLQLVWUR PV VRVWHQLEOH \ UHVSRQVDEOH

¥ 6H LPSXOVDQ LQLFLDWLYDV OLGHUDGDV SRU XQ HTXLSR LQWHUGLYV
SRO WLFDV \ DFFLRQHVY FHQWUDGDYV HQ OD LQFRUSRUDFL¥Q GH SULQ
RCEMCIKPI UQUV(ERKDWN®@HGLGDV EXVFDQ UHGXFLU HO LPSDFWR Pl
SURGXFWRYVY D OR ODUJR GH VX FLFOR GH YLGD LQWHJUDQGR FUL
PDWHULDOHY UHFLFODELOLGDG \ UHGXFFL¥Q GH UHVLGXRV GHVG
GHVDUUROOR

% (O SURJUDMIGGNDEREWD XQ HQIRTXH KRO VWLFR GHO ELHQHVWDU
VDOXG | VLFD \ PHQWDO GH OD SODQWLOOD PHGLDQWH OD SURPR
IRPHQWR GH K’ELWRV GH YLGD VDOXGDEOHV \ OD FUHDFL¥Q GH XQ
HTXLOLEULR SHUVRQDO \ SURIHVLRQDO (VWD LQLFLDWLYD UHIOHME
FXLGDGR LQWHJUDHU\GRRQ YXVWUDEBMRGRMWDWH HVHQFLDO GH VX HV
VRVWHQLELOLGDG

% /RV SURJUDABV\&HP [ FGUCTTQNNXH F® FICIWNIBPY G YLGHQFLDQ VX ILUP
FRQ HO FUHFLPLHQWR S USRHHWIRRXDDNOWIH BBMDG@RUDPYQGR TXH GLVSRC
ODV KHUUDPLHQWDV FRQRFLPLHQWRY \ RSRUWXQLGDGHV QHFHVDU
RUJDQL]DFL¥Q \ DSRUWDU GH IRUPD DFWLYD D OD FRQVHFXFL¥Q GH V

% (ODERUDFL¥QRG®OITXCOC KPVGITCN FG HQTOCEK=ePFR@ HQ UREMHDNKXK
IRUWDOHFHU HO FRQRFLPLHQWR \ SURPRYHU OD FRQFLHQFLDFL¥Q
SURJUDPD VH DGDSWD D ODV QHFHVLGDGHV GH FDGD JUXSR REME
HVSHF ILFR \ SHUWLQHQWH SDUD FDGD QLYHO GHVGH IRUPDFLRQ!
SODQWLOOD KDVWD FRQWHQLGRVY HVSHFLDOL]DGRV SDUD UROHV F
SDUD HO &RPLWoee GH 'LUHFFL¥Q \ IRUPDFL¥Q HVSHF ILFD SDUD HO
VHSWLHPEUH GH VH ODQJ]¥ XQD IRUPDFL¥Q RQOLQH GLULJLGD D
DVHIJXUDU OD DGTXLVLFL¥Q GH FRQFHSWRYV E"VLFRV GH VRVWHQLEL(
Ob HVYWUDWHJILD GH VRVWHQLELOLGDG GH SHOPVLRQ@DW WHJ B EDWUDHYRSBIDI
FRPSOHWDGR OD IRUPDFL¥Q XQ GHO WRWDO

$GHP"V GH ODV LQLFLDWLYDV \D HQ PDUFKD $OPLUDOO DVSLUD D VH
SHUPLWDQ DIURQWDU ORV GHVDI RV SUHVHQWHYV \ IXWXURV (QWUH VX)\
FXPSOLPLHQWR GH ODV QXHYDV UHJXODFLRQHV DPELHQWDOHV \ GH V
FRPSHWLWLYLGDG

$VLPLVPR HV HVHQFLDO PDQWHQHU OD LQQRYDFL¥Q HQ SURGXFWRV
H[SHFWDWLYDV GH ORV ODV SDFLHQWHY GHVDUUROODQGR PHGLFDPHC
SDUDOHOR OD FRPSDEf£ D GHEH LQWHJUDU OD VRVWHQLELOLGDG HQ WR
HQIRTXH WUDQVYHUVDO

7TDPELeQ VH SUHYoee DPSOLDU OD SDUWLFLSDFL¥Q HQ LQLFLDWLYDV JORE
VHFWRU IDUPDFeXWLFR (Q GHILQLWLYD GHEH DGRSWDU XQ HQIRTXH KI
VRVWHQLELOLGDG FRPR XQ SLODU HVWUDWo®eJLFR FHQWUDO

'XCNWCEKQPGU [ ECNKHKECEKQPGU GP 5QUVGPKDKNKFCF

Q $OPLUDOO KD DOFDQ]JDGR XQ QXHYR KLWR HQ OD HYDOXDFL¥Q GH
FROIDGLY REWHQLHQGR XQD SRQWHKDFL¥YR AXH VLW-D QXHYDPHQWH D O
@) GH HPSUHVDV PHMRU YDORUDGDYV D QLYHO PXQGLDO \ XQD PHMF
SULQFLSDOPHQWH HQ ODV "UHDV GH OHGLRDPELHQWH \ &RPSU
HQIRTXH LOQWHJUDO GH OD FRPSDE D KDFLD XQD FDGHQD GH YDORU UHV
HYROXFL¥Q FRQVWDQWH GHVGH OD SULPHUD HYDOXDFL¥Q HQ
HVYWUDWeeJLFR FRQ OD VRVWHQLELOLGDG FRQVROLGDQGR D $OPLUDOO F

T

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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(FRO9DGLV HV XQR GH ORV SULQFLSDOHV SURYHHGRUHVY JOREDOHV GH FL
KDELHQGR HYDOXDGR P"V GH HPSUHVDV HQ P"V GH VHFWRUHV \

$GHP"V HQ $OPLUDOO KD VLGR HYDOXDGD SRU RWUDV HQWLGDGHV HV
(6* 6XVWDLQDO\WLFV KD RWR'G)DIGKR ND $CBALRIDO® XAWHQL®e QGRVH HQ OD
GH 5LHVJR %DMR HQ O QHD FRQ HO UHYWKWW MY AXDFL¥Q DEDUFD ODV
DPELHQWDO VRFLDO \ GH JREHUQDQ]JD \ SRVLFLRQD D $OPLUDOO FRPR X
UHVSRQVDEOH HQ VRVWHQLELOLGDG 6XVWDLQDO\WLFV SURSRUFLRQD D

SD VHV \ KD HYDOXDGR P”"V GH HPSUHVDV D QLYHO JOREDO RIUH
LQYHUVRUHV LQVWLWXFLRQDOHV \ FRUSRUDFLRQHV

/ID UHYLVWDHQLFRODERUDH QKW GLVWLQIJXLGR D $OPLUDOO HQ GRV F
UHOHYDQFLD 3RU XQ ODGR OD FRPSDEf£ D KD VLGRH @BPO/XLG B RS HODWDRY
VRVWHQLEOHY GHO PXQGR RFXSDQGR OD SRVLFL¥Q D QLYHO JOREDC
UHFRQRFLGDV $OPLUDOO VH VRWVRMHERMEH Q WHNRWRHO WHMLGR HPSUHVD
3RU RWUR ODGR HVWH ORJUR VH VXPD D OD LQFRUSRUDFL¥Q GH $OPLUD
FRPSDf£ DV HQ FUHFLPLHQWR VRVWHQLEOH WDPELeQ HODERUDGR SRU
FDVR $OPLUDOO VH VLW-D HQ OD SRVLFL¥Q

$OPLUDOO HVW” LQFOXLGR HQ HO QGLFH ,%(; (6* GHVGH VX FUHDFL¥Q
FUHDGR SRU SDUWH GH %ROVDV \ OHUFDGRV (VSD£ROHV %0( FRQ HO RE
LQGHSHQGLHQWH DO PHUFDGR VREUH HO GHVHPSHER GH ODV HPSUHVDV
HQWUH HOODV $OPLUDOO TXH HVW" GHVGH HO LQLFLR VHOHFFL
VRVWHQLELOLGDG \ SRQGHUDGR SRU FDBI®ZOMHNRDENVNY¥Q DMXVWDGD SRU H(

1VTCU ECNKHKECEKQPGU (QEQ CODKGPVCN

&RQ XQ ILUPH FRPSURPLVR GH WUDQVSDUHQFLD $OPLUDOO UHSRUWD D
FOLP"WLFR \ VHIXULGDG K GULFD ORYDOIFHDAEHRVHY UHVXOWDGRV REW
DQWHULRUHV FRQ FDOLIGEFBIRGKRF®H BISR FOLPOPICAHRQAQGMY VHIXULGDG

K GULFD
~eooLieorivoas ||

&OLPDWH &KDQJH $ $
:DWHU 6HFXULW\ % %

7DEOD (YROXFL¥Q HQ OD FDOLILFDFL¥Q HQ &'3 GH $OPLUDOO

$VLPLVPR SRU VHIJXQGR DER FRQVHFXWLYR HO )LQDQFLDO 7LPHV KD UH|
HPSUHVDV O GHUHV FOLP"WLFD\GH\HVDFDRSIR VX FRPSURPLVR FRQ OD
HPLVLRQHV \ OD WUDQVLFL¥Q KDFLD XQD HFRQRP D EDMD HQ FDUERQR

$GLFLRQDOPHQWH ODV RILFLQDV FHQWUDOHYV GH %DUFHORQDPOHPROPL
QLYHO GH FHUWLILFDFL¥Q HQ VROAGHQUEROKBDBGT(['CPF 'PXKTHRO ®MV C N
2SHUDFL¥Q \ ODQWHQLPLHQWR 2 0 GH HGLILFLRV H[LVWHQWHV HQ FDW

HVWH FHQWUR HQWUH HO GH ORV HGLILFLRVY GH WRGR HO PXQGR TXH
FDWHIJRR@ICVKQP ICKPVGPCPEG '"ZXHYKP HOWBNFKPWRULR S-EOLFR GH
86*%& TXH LQFOX\H P"V GH SUR\HFWRV UHJLVWUDGRYV

1VTCU ECNKHKECEKQPGU

$GLFLRQDOPHQWH D OR ODUJR GH HVWH GRFXPHQWR VH GHWDOODQ
DVSHFWRV FRQFUHWRVY SRU HMHPSOR OD FHUWLILFDFL¥Q ,62
FHUWLILFDFL¥Q ,62 GH JHVWL¥Q HQHUJeWLFD OD FHUWLILFDFL¥(
VHIJXULGDG \ VDOXG ODERUDEQR GWRRAUGMLILFDFL¥Q ¢

(VWDV DFUHGLWDFLRQHYVY UHIXHU]DQ HO SRVLFLRQDPLHQWR GH $OPLUD
FRQ OD HIFHOHQFLD RSHUDWLYD HO ELHQHVWDU GH ODV SHUVRQDV \ OD

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHJ[R
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+ORWNUQ FGN FGUGORG¢Q [ TGOWPGTCEKQPGU

IRV REMHWLYRVY GH VRVWHQLELOLGDG HVW"Q GLUHFWDPHQWH YLQFXOD
SULQFLSDOHV JUXSRVY GH LQWHUeeV LQWHUQRYV (VWR LQFOX\H D WRGRV
$OPLUDOGPKO®T NGCPGADVKRHUVRQDVY FRQ UHVSRQVDELOLGDGHY GLUHFW
FROHFWLYRV UHOHYDQWHYV WDQWR HQ HO FRUWR FRPR HQ HO ODUJI
FRPSURPLVR GH $OPLUDOO FRQ OD VRVWHQLELOLGDG FRPR HMH HVWUDW

AGVTKDWEK=aP XCTKCDNG C EQTVQ RNC\Q

/ID UHWULEXFL¥Q YDULDEOH GHO &RPLWoee GH 'LUHFFL¥Q \ RWURV DFW
FXHVWLRQHY D PeWULFDV \ SDU"PHWURYV GH FDU"FWHU ILQDQFLHUR \
HVSHF ILFD YLQFXODGD DO ORJUR GH VRVWHQLELOLGDG (Q HO FDVR GH
HVWH REMHWLYR WLHQH XQ SHVR GHO VREUH HO LQFHQWLYR WRWDO
&RQVHMHUR "HOHJDGR HV GHO 6H GHWDOOD D FRQWLQXDFL¥Q ODV P
YDORUDFL¥Q VREUH VX QLYHO GH FRQVHFXFL¥Q D FLHUUH GH

VWUDWHJILD GH VRVWHQLELOLGDG $FW ,PSDF
Qigﬁﬁ;’f&;ﬁ%;ﬂg;&f& RPLWe GH *REHUQDQ]D 5LHVJRV \ &RPSOLDQF
R GPOXLGRY HO HO 6V Fﬁiﬁ\% HO &RPLWe GH 6RVWHQLELOLGDG \ OD &R
R ' %loicbc \ DSUREDGD HO GH QRYLHPEUI

'DVKERDUG
i GPLQLVWUDFL¥Q
(O PDQWHQLPLHQWR GH %?6 t\ﬁv f é;LW\ 'DVKERDUG IXH DSUREDGR HOQ
HO &RQVHMR GH $GPLQLVWUDFL¥Q \ SUHYLD
©

GH H[FHOHQFLD HQ ODV %
H[WHUQDV GH (6* 6XVW \
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WDO \ FRPR VH GHVEULE AXPSOLGR HQ JHQHUDO ORV REMHWLY

D)%Wé V) X YLIHQFLD IXWXUD HQ VH UHYLV
/
FRQWLQXDFL¥Q HQ OD \/%PF%}' O }-EL?’ ORV LQGLFDGRUHV \ REMHWLYRV DVRF

9DORUDFL¥Q GH .3,V
$ OD IHFKD GH FLHUUH GHO SUHVHQWH LQIRUPH HO
GH ORYV .3,V DFWLYRVY GHO GDVKERDUG GHVVRVWHQ

5 v HO VLIXLHQWH ERY KDQ H[FHGLGR HO REMH\
-3 PLHQWUDV TXH .3,V KDQ DOFDQ]DGR OD PHWD
3URPRYHU H UELFLI@G Q UHODFL¥Q FRQ HO .3, 3$7 % SDFLHQW
0,

WRGDV ODV XIL_J(};S\(/;I;-IPQLﬁ%V\‘ISVEIE % o \H/ SURGXFWRV GHUPDWROY¥JLFRV HVWUD
GH OD FRPSD WHOLELOLGDG QR K5§3 E &%ﬁi‘% H}f:é SDUFLDOPHQWH HVWLPDGR QR REV
OD LQWHULR ﬁéﬂ Q)

Q T OGN AN QILUPDQ TXH HO YDORU ILQDO VH V

\ HMHFXFL¥Q R
ORV SULQFLQ "\zqéWXQLGDG GH PHMR
6

R IL%MDGR
g HVSHFWD DO PDQWHQLPLHQWR GHO QLY
LQLFLDWLYDV Y LQFOXLGRV HQ Hj q%l_‘cg}g\}%FLRQHv HIWHUQDV GH (6*

\

M
¥
HVWUDWHJILD EMVI\-/ICV?_I\_(ERLS\I;\(/;VEE))CI;OQFFFLE Y FY¥OPQUDOO KD PDQWHQLGR VX FDOL
VRVWHQLELOQ \ %DMR HQ (6* REWHQLHQGR XQD SXQWXDF
DSUREDGD S® WLYRV DOFDQIDGRV 8% PIIPR
&RQVHMR GH &H HQW'L%RQ\RDKOD PDHOQFF?\?]VDH%@:?{?Q/GLV HQ$OPLUDOO KD PHMRUDGR VX SXQWXD]
$GPLQLVWUDﬁ§é|'§O , v SV vy 6H PDQWLHQH OD OHGDOOD GH 3
L XLGRV HQ HO DVK|:RD§§§§N?R FROVHEXWLYR
gi\l\/nvlz\k/'v?_bik/oéggg KDQ VXS QSWH“O GH HYDOXDFL¥Q HQ PDWHULD GH &C
CODORU H[FHSELRQDO 8Q PGXY H HO DERKD PDQWHQLGR OD FDOLILFDFL¥C
X0 3. OR KD DOFDOIDGR 1 MY Ré@ OD HYDOXDFL¥Q SUHYLD \ HQ PDWI
-3, REWLHOH XQD FDOLILFDFL¥Q GH %

ILMDGR \ DO PHQRV RFKR
LOFOXLGRV HQ HO ‘DVKER% U§V UHFRQRFLPLHQWRY GHVWDFDGRYV (Q k

! HQ HO UDQNLQJ GH ODV FRPSDE DV P”
6RVWHQLELOLGDG KDQ VXS éj%%h[%
REMHWLYRY SDUD d:) ERUDGR SRU OD UHYLVWD 7LPH DOFD

CORGHOR D VHIXLU 7RGRV \P YHO JOREDO 7DPELeQ KD VLGR LQFOXLGD
\ L FLPLHOWR VRVWHQLEOH GH OD PLVPD S)
LQFOXLGRVY HQ HO 'DVKERD
$VLPLVPR SRU VHJIJXQGR DR FRQ
6RVWHQLELOLGDG KDQ DO) Q Q/§<\/7LPHV KD UHFRQRFLGR D $OPLUDOO
UHVSHFWLYRV REMHWLYRYV p vV
R,

L V' O GHUHV FOLP"WLFDV GH (XURSD
C
GLH] GH HOORV KDQ VXSHU i%P VR FRQ OD UHGXFFL¥Q GH HPLVLRQHV \ O

REMHWLYR TXH WHQ DQ IL PDEDMD HQ FDUERQR

7HQLHQGR HQ FXHQWD HO UHVXOWDGR HQ OD FRQV
GHILQLGRYV IUHQWH D ORV REMHWLYRV PDUFDGRV SI
PHMRUD JHQHUDO GH ODV FDOLILFDFLRQHVY H[WHUQD
GH FRQVHFXFL¥Q D YDOLGDU SRU OD 'LUHFFL¥Q VHU

7DEOD O9DORUDFL¥Q DQXDO FRQVHFXFL¥Q GH REMHWLYRV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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2NCP FGRPEXQU C NCTIQ RNC\Q

(Q VH SXVR HQ PDUFKD XQ QXHYR SODQ GH LQFHQWLY®RVHQ TOTPER: S
5JCTGU 2KCPLIJLGR D SDARKH)TGMGCEBTODKRRPSDE D TXH LQFOX\H GRYV
YLQFXODGRV D OD VRVWHQLELOLGDG (VWRV SODQHV WLHQHQ XQ SHULRC
REMHWLYRV GH ORV GHUHFKRV RWRUJDGRVY HQ FDGD HMHUFLFLR (VWRYV
DO HQ IXQFL¥Q GHO QLYHO GH FXPSOLPLHQWR HVWDEOHFLGR
YLQFXODGRVY D VRVWHQLELOLGDG UHSUHVHQWDQ FDGD XQR XQ GHO L

¥ 3IXQWXDFL¥Q CORNDP®G 5CVKUHCEVYKRPBL®H XHE® LPSDFWR VRFLDO D W
SUHIJIXQWD UHODFLRQDGD HQ ODV HQFXHVWDV LQWHUQDYV GH FXOWX
$OPLUDOO"A (Q HO GHO LQFHQWLYR VH RWRUJDU” VL HO H6D

% 5HGXFFL¥Q GH OD +XHOOD GH &DUERQR HQ $OFDQFH \ HVWR HV |
FRPSUDGD TXH VH PLGH HQ FRPSDUDFL¥Q FRQ OD O QHD EDVH GH
FRQ HO BURWRFROR GH *DVHV GH (IHFWR ,QYHUQDGHUR *+* HQ O
*UXSR (Q HO GHO LQFHQWLYR VH RWRUJDU” VL OD UHGXFFLY¥

(KPCPEKCEKoP GURGEYHKEC UQUVGPKDNG

(O REMHWLYR GH $OPLUDOO HV PLQLPL]DU ORV LPSDFWRV VREUH HO PH
FDPELR FOLP"WLFR UD GH HOOR OD UHQRYDFL¥Q HQ GH OD S¥OL]D C
LPSRUWH GH PLOORQHY GH HXURV VH UHDOL]¥ HQ EDVH DO FXPSOLPL
OD VRVWHQLELOLGDG TXH DIHFRL® @PWOBID BRFDLHEGDWR'RH KDQ LQFOXLGR
PHGLRDPELHQWDOHY TXH ERQLILFDQ HO PDUJHQ GHO WLSR YDULDEOH GH

5HGXFFL¥Q
DEVROXWD GH$OBDQFH 1 6 t
KXHOOD GH FDUERQR
GH OD FDGHQD GH
YDORU GH $0OPLUDOO
UHVSHFWR DEBOFDQFH " 5 .
EDVH

SRUFHQWDMH GH HPLVLRQHV FRQ
SURYHHGRUHYV TXH FXHQWHQ FRQ XQ
FDUERQ VFRUHFDUG LPSDFWDQGR HQOD\/t
FDWHJRU DV \ GHO $OFDQFH

7DBD .3,V GH VRVWHQLELOLGDG YLQFXODGRYV FRQ ILOQDQFLDFL¥Q \

$ GH GLFLHPEUH WRGRVY ORV REMHWLYRV HVWDEOHFLGRYVY HQ HO FRQ\
UHYROYLQJ SDUD ORV GLVWLQWRYV .3, VH KDQ DOFDQ]DGR

AGNCEKaP EQP NQU ITWRQU FG KPVGT>»U

$ FROQWLQXDFL¥Q VH GHWDOOD FRPR LQWHUDFW-D $OPLUDOO FRQ ORV G

¥%» 2GTUQPCU VTCDGOOHQMDXALO GHEH WUDEDMDU SDUD DWUDHU SURPH
FDSDFLWDU D VXV SHUVRQDY WUDEDMDGRUDY SDUD TXH FUH]JFDQ \ G

Y% 5GEVQT UCPKVCTKQ EQOWPKFCF EKGPVYHKER UKELTFL®® ECH [ SFOPEK®
ORV SURIHVLRQDOHY GHO VHFWRU GH OD VDOXG \ FRQ OD FRPXQLGL
SRU ORV SULQFLSLRVY GH WUDQVSDUHQFLD SUR[LPLGDG \ FRRSHUDFI
ObDV QHFHVLGDGHV GH HVWRV FROHFWLYRV SDUD HMHFXWDU SURJ
FROQWULEX\DQ D OD PHMRUD GH OD VDOXG \ HO ELHQHVWDU GH ODV £

% 1TICPKUOQU TGIWNCFQTGU IQDKGTPQU/D CHPEKPHYNY TCGHEEGPGQYROXTF
UHJXODGRUHV JRELHUQRV \ DGPLQLVWUDFLRQHV GH WRGR HO PX(
UHYLVL¥Q DSUREDFL¥Q \ FRPHUFLDOL]DFL¥Q GH VXV SURGXFWRYV

(PLVLRQHV GH &2 H % 5HGXFFL¥Q GH *+* YV ,QYHQWDULR GH (PLVLRQHV %DVH $OFDQFH \ VLJXH OD

,QYHUQDGHUR *(, GHO &RQVHMR (PSUHVDULDO 0XQGLDO SDUD HO '"HVDUUROOR 6RVWHQLEOH :%&6"' \ H
GLFLHPEUH WQ &2 HT $OFDQFH GLFLHPEUH WQ &2 HT

,QFOX\H WRGRV DTXHOORV SURYHGRUHV TXH FXHQWHQ FRQ XQD FDUERQ VFRUHFDUG HYDOXDGD SRU FX

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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% 10) [ QVTCU HWPFGPWRQPBGODO GHEH FRODERUDU FRQ HQWLGDGHV QR
SULRULGDGHY GH VRVWHQLELOLGDG SURPRYLHQGR LQLFLDWLYDV Gl
SHUVRQDV WUDEDMDGRUDV HQ LQLFLDWLYDV GH YROXQWDULDGR HQ

¥ #EEKQPKUVCU KPXGTUQTGU KPUVKVWEKQP®UFRRBOEHK GHEW [VEWXEL
HVW"QGDUHYV P"V H[LJHQWHY HQ VX UHODFL¥Q FRQ DFFLRQLVWDV L
DXGLWRUHYV

¥ 2TQXGGFQTGU [ QVTQU RCTVPGTU FG NO ERPGPE DFGHEMNE@ISHUD!
SURYHHGRUHV \ RWURV WHUFHURVY HQ EDVH DO UHVSHWR D OD OH\
DVXPLGRVY OD FDOLGDG GHO VHUYLFLR \ OD EXHQD IH FRQWUDFW
FRQVWLWX\HQGR OD EDVH GH ODV UHODFLRQHY HQWUH $OPLUDOO \ \

% 5QEKGFSPPLUDOO GHEH DFWXDU FRQ SOHQD FRQFLHQFLD GH VX H
VRFLDOHV GH ORV GLIHUHQWHV SD VHV HQ ORV TXH RSHUD

$OPLUDOO XWLOL]D GLYHUVRV PHFDQLVPRY GH FRPXQLFDFL¥Q SDUD DVH
GH JHVWL¥Q \ GH VXSHUYLVL¥Q HVW®Q LQIRUPDGRV VREUH ODV RSL
LQWHUHVDGDV DIHFWDGDV HQ UHODFL¥Q FRQ ORV LPSDFWRV UHODFL
PHFDQLVPRV LQFOX\HQ

Y AGWPKQPGU RGWBKrPKOEHCNMDQ D FDER UHXQLRQHVY FRQ OD UHSUHVHQW
SDUD UHFRJHU VXV LQTXLHWXGHVY LQFOX\HQGR ORV FRPLW@V GH
HPSUHVD HXURSHR $VLPLVPR VH UHDOL]DQ SXEOLFDFLRQHV HQ L
LQWHUQDV FRQ ODV "UHDV \ GHSDUWDPHQWRY SDUD LQIRUPDU G
VRVWHQLELOLGDG \ UHFRJHU VXV RSLQLRQHV \ VXJHUHQFLDV

% )TWRQU FG 6TEORLULWIDOO HVW” LQYROXFUDGD D WUDYeV GH UHSUHVH
GH OD LQGXVWULD IDUPDFeXWLFD HQ HO FDVR GH (VSDED )DUPDLC
RWUDV LQLFLDWLYDV GHO VHFWRU OD 3KDUPDFHXWLFDO 6XSSO\ &K
FROMXQWD ORV UHWRV \ RSRUWXQLGDGHVY FRPXQHY DO VHFWRU H LP

% +PHQTOCEKaP G KPVGTCEEK=asP EQP KPXGTUQTGU KPUVIKNOREKQPGU
RUJDQL]D SHUL¥GLFDPHQWH ,QYHVWRUVA FDOOV \ UHXQLRQHV SUL)
wubDWDQ GLIHUHQWHY WHPDV LQFOX\HQGR ORV SODQHV \ HVYWUDWH
FRPSDE D $VLPLVPR SUHSDUD LQIRUPDFL¥Q TXH HV UHYLVDGD S
HIWHUQRYVY GH OD FRPSDE D

% +PVGTECODKQ EQP RTQXBGPPUFR GHO 6XSSOLHU (QJDJHPHQW 3URJ
GH 5HODFL¥Q FRQ 3URYHHGRUHV FODYH VH UHDOL]DQ LQWHUFDPE!
SURJUDPDVY GH VRVWHQLELOLGDG GH $OPLUDOO \ ORV SURYHHGRU
SRWHQFLDOHV VLQHUJLDV \ SODQHV GH DFFL¥Q HQ UHODFL¥Q FRQ ¢
HQWUH RWURV

Y% %QOWPKECEKaP CDKGTVC EQP QTICPKUOQU TGIWNCFQTGHOPQDEGDP
PDQWLHQH XQD FRPXQLFDFL¥Q DELHUWD \ WUDQVSDUHQWH FRQ
DGPLQLVWUDFLRQHV (VWR LQFOX\H OD GLYXOJDFL¥Q GH LQIRUPDFL
SURFHVRV \ SU"FWLFDV GH VRVWHQLELOLGDG DV FRPR OD UHV
UHTXHULPLHQWR GH LQIRUPDFL¥Q SRU SDUWH GH HVWRV RUJDQLVPR

7TRGD OD LQIRUPDFL¥Q UHFRSLODGD D WUDYoeeV GH HVWEX KPHF D] Q)LNPVRR U
HVSHF ILFRV TXH VH KDQ FRQVWLWXLGR SDUD ORWVSLEDQE U LGMH bABDMDE) Hx
WUDYceV GHO &RPLWe GH 6RVWHQLELOLGDG TXH UHYLVD \ GLVFXWH OD
-OWLPD LQVWDQFLD HVWD LQIRUPDFL¥Q \ ODV DFFLRQHV TXH VH SXI
LQFRUSRUDUVH HQ OD HVWUDWHJILD JOREDO GH OD HPSUHVD GXUDQW
HYWUDWHJILD ILQDO HVY DSUREDGD SRU HO &RPLWoee GH 'LUHFFL¥Q \ HO &
DV XQD DOLQHDFL¥Q FRPSOHWD FRQ ORV REMHWLYRV FRUSRUDWLYF
VRVWHQLELOLGDG

&QDNG OCVGTKCNKFCF
/D '"REOH ODWHULDOLGDG HV XQ HQIRTXH FODYH HQ OD HYDOXDFL¥Q
VRVWHQLELOLGDG SDUD XQD HPSUHVD DO FRQVLGHUDU GRV GLPHQVLRQ

LPSDFWR \ OD PDWHULDOLGDG ILQDQFLHUD (VWH FRQFHSWR FHQWL
,QIRUPDFL¥Q &RUSRUDWLYD HQ PDWHULD GH 6RVWHQLELOLGDG &65"'

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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LGHQWLILFDFL¥Q GH ORV DVXQWRY PDWHULDOHY TXH GHEHQ GLYXOJDU
LPSOLFDFLRQHYV

(VWH HQIRTXH H[LJH TXH ODV HPSUHVDV HYDO-HQ ORV
LPSDFWRV GH VXV DFWLYLGDGHYV VREUH ODV SHUVRQDV \ HO
PHGLR DPELHQWH HQIRTXH GH GHQWUR KDFLD IXHUD DV
FRPR ORV HIHFWRV ILQDQFLHURYVY GHULYDGRVY GH ORYV
ULHVJRV \ RSRUWXQLGDGHVY UHODFLRQDGRV FRQ OD
VRVWHQLELOLGDG HQIRTXH GH IXHUD KDFLD GHQWUR

(O SURFHVR GH HYDOXDFL¥Q GH OD 'REOH ODWHULDOLGDG
VH GLYLGH HQ GRVY FRPSRQHQWHY /D PDWHULDOLGDG GH
LPSDFWR VH UHILHUH D ORV HIHFWRV VLIJQLILFDWLYRYV
SRVLWLYRV R QHJDWLYRV TXH ODV DFWLYLGDGHV GH OD
HPSUHVD WLHQHQ VREUH HO PHGLR DPELHQWH \ ODV
SHUVRQDVY D OR ODUJR GH VX FDGHQD GH YDORU (VWR
LQFOX\H WDQWR RSHUDFLRQHV LQWHUQDV FRPR ODV
LQWHUDFFLRQHY FRQ SURYHHGRUHYV FOLHQWHY VRFLRYV
SDUWQHUV \ FRPXQLGDGHY ORFDOHV /D LGHQWLILFDFL¥Q
GH HVWRV LPSDFWRV VH UHDOL]D D WUDYceeV GH XQ DQ"OLVLV
GHWDOODGR GH ODV DFWLYLGDGHV GH OD HPSUHVD \ VXV
FRQVHFXHQFLDV DPELHQWDOHY \ VRFLDOHV

3RU RWUR ODGR OD PDWHULDOLGDG ILQDQFLHUD VH FHQWUD HQ ORV U
VRVWHQLELOLGDG SUHVHQWDQ SDUD OD HPSUHVD GHVGH XQD SHUVSHF\
UHSXWDFL¥Q (VWR DEDUFD F¥PR ODV FXHVWLRQHY DPELHQWDOHYV VRFLI
LQIOXLU HQ HO UHQGLPLHQWR ILQDQFLHUR OD SRVLFL¥Q HQ HO PHUFDG
D ORV PHUFDGRV GH FDSLWDO \ GHXGD \ RWURV DVSHFWRV FU WLFRV ¢
WDQWR ORV ULHVJRVY DFWXDOHV FRPR ORV IXWXURV \D VHDQ D FRUWR F

$OPLUDOO WLHQH HVWDEOHFLGR XQ PDUFR V¥OLGR SDUD HYDOXDU OR\
PHGLDQWH XQ DQ"OLVLV GH GREOH PDWHULDOLGDG HQ O QHD FRQ O
PHWRGRORJ D SURSRUFLRQD XQD EDVH SDUD LQIRUPDU VREUH ORV DV)
DOLQHDQGR ODV SU"FWLFDV GH VRVWHQLELOLGDG FRQ ODV H[SHFWDWL
ORV UHVXOWDGRYV SHUPLWHQ LQWHJUDU OD VRVWHQLELOLGDG HQ OD HV
ULHVJRV \ RSRUWXQLGDGHV \ UHIRU]DU OD WUDQVSDUHQFLD \ OD FRQIL
LQWHU eV

ICTEQ FG GXCNWCEK®=P

(OPDUFR GH HYDOXDFL¥Q LQWHJUDO FRPLHQ]D FRQ HO DQ"OLVLV GH O
HYDOXDFL¥Q GH WRGRV ORV ,52V LGHQWLILFDGRYV

&DGD HWDSD GH HVWH SURFHVR KD VLGR FXLGDGRVDPHQWH GHILQLGD
UHTXLVLWRY GH OD &65"

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR
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'HQWUR GHO PDUFR HVWDEOHFLGR SRU OD &65' VH KDQ DOLQHDGR ODV
FLHUWRY JUDGRYVY GH DMXVWH SDUD DVHJXUDU OD UD]JRQDELOLGDG WDQ.
$GHP"V OD LPSOHPHQWDFL¥Q GH OD 'REOH ODWHULDOLGDG QR VROR HV
UHVXOWDGRV \ IDFLOLWDU ODV FRPSDUDFLRQHY HQWUH HPSUHVDV VLQ

HQWHQGHU OD VLWXDFL¥Q DFWXDO HQ WoeUPLQRVY GH VRVWHQLELOLGDG
GH DFFL¥Q TXH SURPXHYDQ FDPELRV UHDOHYV

#P“NKUKU FGN EQPVGZVQ
%CHGEC PCNQT

&RPR SULPHU SDVR SDUD LGHQWLILFDU FRQ SUHFLVL¥Q ORV ,PSDFWRY\
YLQFXODGRV D ODV RSHUDFLRQHYV GH $OPLUDOO VH UHDOL]D XQ DQ"OLYV
HMHUFLFLR SHUPLWH PDSHDU ODV SULQFLSDOHY DFWLYLGDGHYV GH OD F
¥% ODV XELFDFLRQHVY HQ ODV TXH RSHUD \ VXV UHODFLRQHY FRPHUFLDOI
PHGLGD ORV ,52V LQFLGHQ HQ FDGD HWDSD GH OD FDGHQD GH YDORU WI

/D HYDOXDFL¥Q GH ODVY UHODFLRQHYVY FRPHUFLDOHY DGTXLHUH HVSHFLD
GLUHFWDPHQWH HQ OD VRVWHQLELOLGDG \ ODV LPSOLFDFLRQHV o=cWLFD
GH SURYHHGRUHYVY VRFLRV HVWUDW®eJLFRVY \ RWUDV HQWLGDGHV H[WHL
SRWHQFLDOHV %FRPR LQWHUUXSFLRQHV RSHUDWLYDV R LQFXPSOLP
RSRUWXQLGDGHY SDUD PHMRUDU HO GHVHPSHER DPELHQWDO VRFLDO \ C

(VWH HQIRTXH SHUPLWH GHWHFWDU "UHDV VXVFHSWLEOHVY GH PHMRUD |
FRPR YXOQHUDELOLGDGHV TXH SRGU DQ FRPSURPHWHU OD UHVLOLHQF
HIWHUQRYV $GHP"V IDFLOLWD HO IRUWDOHFLPLHQWR GH ORV HVW”"QGDUF
YDORU DVHJIJXUDQGR TXH WRGDV ODV UHODFLRQHV FRPHUFLDOHV HVYV
FRUSRUDWLYRV \ ORV UHTXLVLWRY UHIJXODWRULRY DSOLFDEOHYV

+FGPVKHKECEKAPWRQON FG KPVGT>U

$OPLUDOO OOHY¥ D FDER HO SULPHU HMHUFLFLR GH 'REOH ODWHULDOLG

DQ"OLVLYVY GH XQD DPSOLD YDULHGDG GH IXHQWHYV SDUD LGHQWLILFDU
HQWUH ORV FXDOHV GHVWDFDQ

Y %WGUVKQPCTKQU C RRIBQUXGBFRODADU LPSDFWRYVY FRPHUFLDOHYV H[WHU (

Y %QPUWNVCU EQP KFRQTUHOQTGUQ GH FRPSUHQGHU VXV H[SHFWDWL
VRVWHQLELOLGDG \ (6*

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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Y '"PEWGUVCU KPWAURQUGDVY D ODV SHUVRQDV WUDEDMDGRUDV GH
SHUFHSFLRQHV \ FRQRFLPLHQWRY FODYH

Y% 4GXKUKaP FQEWWBOWRNLQWHUQD FRPR GH VRFLRV \ RWUDV SDUWHV |
DVHJXUDU XQD YLVL¥Q KRO VWLFD GH ORV IDFWRUHV DPELHQWDO
LQIOX\HQ HQ OD RUJDQL]DFL¥Q

(VWH HQIRTXH ULIJXURVR SHUPLWLY¥ DOLQHDU ORV HVIXHU]JRVY GH VRVWHQ
GH ORV JUXSRV GH LQWHUeeV P’V UHOHYDQWHY 'HVGH HQWRQFHV HO H
LGHQWLILFDFL¥Q \ HYDOXDFL¥Q VLVWHP"WLFD GH ,PSDFWRV 5LHVJRV \ 2
FRPSUHQGHU HO LPSDFWR GH $OPLUDOO HQ HO HQWRUQR \ OD VRFLHGD(
HIWHUQR VREUH OD RUJDQL]DFL¥Q 3DUD HOOR VH KD FODVLILFDGR D
JUXSRYV

% )TWRQU FG KPVGT>WHKPYRBQFDBHOHY GH LGHQWLILFDU \ HYDOXDU ORV
TXH DIHFWDQ GLUHFWDPHQWH D ODV RSHUDFLRQHVY LQWHUQDV D
FRUSRUDWLYD ,QFOX\HQ D LQYHUVRUHV HMHFXWLYRV SHUVRQDV W

% )TWRQU FG KPVGT>UHQGEDGIPQRBY GH YDORUDU ORV LPSDFWRV SRVLW
DFWLYLGDGHV GH $OPLUDOO JHQHUDQ HQ OD VRFLHGDG \ HO PHG
SURYHHGRUHYV FOLHQWHV FRPXQLGDGHV ORFDOHV RUJDQLVPRV I
JXEHUQDPHQWDOHYVY HOQWUH RWURYV

(O VLIXLHQWH JU”"ILFR LOXVWUD ODV LQWHUFRQH[LRQHYVY HQWUH ODV SI
VXEVLGLDULDVY LQGLUHFWDV DV FRPR ORV JUXSRV HVSHF ILFRV LQFOXL

6HIXLGDPHQWH VH PDSH¥ OD FDGHQD GH YDORU FRPSOHWD SDUD LGH!
$OPLUDOO DIHFWDQ D GLVWLQWDV JHRJUDI DV \ DFWRUHV FODYH (VW]
DFWLYLGDGHY \ UHODFLRQHVY FRPHUFLDOHV JDUDQWL]DQGR XQD FRE
SRWHQFLDOHYV $ FRQWLQXDFL¥Q ORV ,52V LGHQWLILFDGRY VH YLQFXOEL
GH OD FDGHQD GH YDORU IDFLOLWDQGR XQD YLVL¥Q HVWUDWOo®eJLFD \ RS

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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+FGPVKHKECEK=eP FG NQU +41U

/ID LGHQWLILFDFEBEGWRY 5S5LHVJIRV \ 2SRUWXQLGDGHV ,52V VH UHDOL]L
DEDUFDQGR ORV QLYHOHV GH 7HPD 6XEWHPD \ 6XE VXEWHPD FRQ HO RI
WRGRV ORV DVXQWRYV GH VRVWHQLELOLGDG GHILQLGRV SRU OD &65"

(Q ORV .52V LGHQWLILFDGRV HQ FRQWLQ-DQ VLHQGR SHUWLQF
Y (VWRV ,52V HVW”’Q PDSHDGRY GHQWUR GH OD FDGHQD GH
DFWLYLGDGHV P’V NPSWHHSWEE®HVUVH DIHFWDGDV 1R VH KDQ GHWHFWD(
TXH H[FHGDQ ORV 7HPDV HVWDEOHFLGRV SRU ODV 1RUPDV (XURSHDV GF
1(,6 $ FRQWLQXDFL¥Q VH SUHVHQWD OD GLVWULEXFL¥Q SRU 7HPD GH C

7THPD ,52V LGHQWL

% &DPELR FOLP"WLFR

% &RQWDPLQDFL¥Q

% 5HFXUVRV K GULFRV \ PDULQRV

Y% %LRGLYHUVLGDG \ HFRVLVWHPDV

% (FRQRP D FLUFXODU

3HUVRQDO SURSLR

% TUDEDMDGRUHY HQ OD FDGHQD GH YDORU

Y% &ROHFWLYRV DIHFWDGRV

Y% &RQVXPLGRUHV \ XVXDULRV ILQDOHYV
% &RQGXFWD HPSUHVDULDO

616#.

* O OO OO~~~ A~
N

7TDEOD 'LVWULEXFL¥Q GH ,52V SRU 7HPD

'XUDQWH HO SURFHVR GH LGHQWLILFDFL¥Q VH KD SUHVWDGR HVSHFLD
LPSDFWRYVY ULHVJRV \ RSRUWXQLGDGHV (O DQ"OLVLV KD SHUPLWLGR
LPSDFWRV %\D VHDQ GHULYDGRV GH ODV RSHUDFLRQHV LQWHUQDV R Gt
ULHVJRV DV FRPR FRQ RSRUWXQLGDGHV SRWHQFLDOHV

$OPLUDOO KD DGRSWDGR XQ HQIRTXH VLVWHP"WLFR SDUD LGHQWLILFD
LPSDFWRY UHDOHV \ SRWHQFLDOHYVY VREUH ODV SHUVRQDV \ HO PHGLR DF
FRQ ORV HVW"QGDUHY DPELHQWDOHYVY \ VRFLDOHV DO WLHPSR TXH VH Jt
GH OD RUJDQL]DFL¥Q HQ HVWDV "UHDV FU WLFDV

"XCNWCEKaP FG NQU +41U

8QD YHRPSOHWDGD OD LGHQWLILFDFL¥Q GH ,52vV VH OOHYD D FDER XQD
LPSDFWR \ OD PDWHULDOLGDG ILQDQFLHUD GH FDGD XQR FRQIRUPH D OF
'DGR HO FDU"FWHU FXDOLWDWLYR GHO SURFHVR OD PHWRGRORJ D VI

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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FRKHUHQFLD LQFRUSRUDQGR FULWHULRYV HVSHF ILFRV GHO VLVWHPD Gl
HQ $OPLUDOO

(VWD LQWHJUDFL¥Q SHUPLWH TXH OD HYDOXDFL¥Q GH ORV ,52V IRUPH SIL
ULHVIJRV FRQWULEX\HQGR D OD GHILQLFL¥Q GHO SHUILO GH ULHVJR FI
HVWUDWoeJLFDVY 3RU VX UHOHYDQFLD HO PDUFR PHWRGRO¥JLFR HVWDE
JHQHUDO GH JHVWL¥Q UHIRU]DQGR OD DOLQHDFL¥Q HQWUH VRVWHQLELO

ICVGTKCNKFCF FG KORCEVQ
/D PDWHULDOLGDG GH LPSDFWR VH GHWHUPLQD FRPR OD FRPELQDFL¥Q |
GH RFXUUHQFLD /D VHYHULGDG VH GHWHUPLQD FRPR OD FRPELQDFL¥Q G
HO DOFDQFH \ HQ HO FDVR GH ORV LPSDFWRYV QHJDWLYRV VH LQFOX\H I
HYDOXDFL¥Q /D SUREDELOLGDG GH RFXUUHQFLD VH EDVD HQ XQD FRPEL
WHPSRUDO

7TRGRV ORV IDFWRUHV GH PDWHULDOLGDG GH LPSDFWR VH DSOLFDQ GH P
B3RVLWLYRV \ 1HIDWLYRV LGHQWLILFDGRYVY H[FHSWR HO IDFWRU GH HVFDC
HYDO-D HO LPSDFWR GH ORV ,52V HQ OD PDJQLWXG GHO OHGLR $PELHQW
,PSDFWRVY 1HJDWLYRV OD (VFDOD LQFOX\H XQD HYDOXDFL¥Q DGLFLRQ
+XPDQRV '"'"++ (Q DPERV FDVRV OD YDORUDFL¥Q PV DOWD VH WRPD H
HYDOXDGDV $GHP"V SDUD FDGD ,PSDFWR VH UHDOL]D XQD HYDOXDFL
LQIOXHQFLD D OR ODUJR GH ODV GLIHUHCORU GHILQLDSDUWDGRHQD Gl
L$Q"01 VIV GHd FRQWH[WR

ICVGTKCNKFCF HKPCPEKGTC

/D PDWHULDOLGDG ILQDQFLHUD VH GHWHUPLQD FRPR OD FRPELQDFL¥Q
VHYHULGDG /D SUREDELOLGDG GH RFXUUHQFLD VH HYDO-D GH LJXDO IR
/ID VHYHULGDG HQ FDPELR VH GHWHUPLQD FRPR OD HYDOXDFL¥Q GH

FRPSOHPHQWDULD (VWDV PDJQLWXGHYVY VH KDQ GHWHUPLQDGR HQ EDVH
$OPLUDOO \ VRQ ODV VLIXLHQWHV (VWUDWO®eJLFR 2SHUDWLYR &XPSOLPI

7TRGRV ORV IDFWRUHV GH PDWHULDOLGDG ILQDQFLHUD VH DSOLFDQ GH P
2SRUWXQLGDGHY LGHQWLILFDGRY H[FHSWR HO IDFWRU GH VHYHULGDG
VHYHULGDG VH HYDO-D HQ ODV PDJQLWXGHV (VWUDW@®eJLFD GH &XPSOLF
VHYHULGDG LQFOX\H XQD HYDOXDFL¥Q DGLFLRQDO GH OD PDJQLWXG 2SF
pP’v DOWD VH WRPD HQWUH ODV WUHV R FXDWUR PDJQLWXGHY HYDOXDGD

$GHP"V SDUD FDGD 5LHVJR \ 2SRUWXQLGDG VH UHDOL]D XQD SULPHI
LQIOXHQFLD D OR ODUJR GH ODV GLIHUHQWHYV IDVHV GH O GHBRL GH Y
RWUR ODGR VH UHDOL]D XQD VHJXQGD HYDOXDFL¥Q FXDOLWDWLYD EL!
2SRUWXQLGDGHYVY VREUH GLIHUHQWHY PDJQLWXGHV ILQDQFLHUDYVY SDUD $
GH ULHVJRV GH $OPLUDOO VH KDQ GHWHUPLQDGR ODV VLIJXLHQWHV
RSHUDWLYR GH OD HPSUHVD UHQGLPLHQWR ILQDQFLHUR SRVLFL¥Q ILQ!
FRVWH GH FDSLWDO

+PXQNWETCEK=esP RCTVGU KPVGTGUCFCU

'XUDQWH HO SURFHVR GH HYDSD¥MWFR¥Q5EHVIRV \ 2SRUWXQLGDGHV ,52V
UHSUHVHQWDWLYLGDG GH WRGD'GHILQLGDV HQ H___JUMWDBREARKHUHQFLD |
OD O¥JLFD DSOLFDGD D FDGD IDFWRU HYDOXDGR /D PHWRGRORJ D RUJD
GH SDUWHV LQWHUHVDGDY UHOHYDQWHY OR TXH SHUPLWH VHVLRQHV P™

&DGD JUXSR GH SDUWHV LQWHUHVDGDV UHDOL]D XQD YDORUDFL¥Q SUH
,52v. TXH SRVWHULRUPHQWH VH FRQWUHIMAWLY HOQQWHYVWROQMVYVMWLISRQHYV
SDUWLFLSDQWHY FRPSDUWHQ GHEDWHQ \ MXVWLILFDQ VXV SXQWXDFLF
YDORUDFL¥Q FRQVHQVXDGD SDUD FDGD IDFWRU DVRFLDGR D ORV ,52V DV

3bub JbubDQwL]DU OD FRKHUHQFLD \ UHGXFLU OD VXEMHWLYLGDG VH
HYDOXDFL¥Q TXH GHILQHQ LQWHUYDORY GH SXQWXDFL¥Q SDUD FDGD 1D
FDGD QLYHO

/ID HVFDOD JHQHUDO XWLOL]DGD HV GHO DO DOLQHDGD FRQ HO PRG
DSOLFDEOH D WRGRV ORV IDFWRUHV H[FHSWR DO KRUL]JRQWH WHPSRUDO
DER PHGLR D DERV \ ODUJR SOD]R P"V GH DERV FRQ IDFWRUHV G

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR
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UHVSHFWLYDPHQWH (Q HO FDVR GH OD FDGHQD GH YDORU \ ODV PC
HYDOXDFLRQHYVY ELQDULDV 6, 12 HTXLYDOHQWHY D XQRV \ FHURV

S8CNQTCEKaP FG NQU TGUWNVCFQU

8QD YBYLJQDGD OD SXQWXDFL¥Q LQGLYLGXDO D FDGD ,52 VH FDOFXOD
6 XEWHPD HQ PDWHULDOLGDG GH LPSDFWR \ ILQDQFLHUD (O SURFHVR U]
JDUDQWL]DU TXH FDGD 6 XEWHPD UHFLED XQD SXQWXDFL¥Q SUHFLVD TXH
LPSDFWR \ PDWHULDOLGDG ILQDQFLHUD SRU OR TXH VH VLIXHQ XQD VHU|
OD FRKHUHQFLD \ SUHFLVL¥Q HQ OD HYDOXDFL¥Q

&RPR VH KD PHQFLRQDGR DQWHULRUP ,52VIFKDHOPWX QLF HRYRWH DVLJIQD
ORV 6XEWHPDV GHILQLGRVY SRU OD &65' (VWD UHODFL¥Q SHUPLWH DJUHJ
FDGD 6 XEWHPD REWHQLHQGR DV XQD SXQWXDFL¥Q GH PDWHULDOLGDG
FRPR VH PXHVWUD HQ HO VLIJXLHQWH GLDJUDPD

(VWH SURFHVR VH EDVD HQ SURPHGLDU ODV SXQWXDFLRQHV GH WRGR
1HIDWLYRV 2SRUWXQLGDGHV \ 5LHVJRV SRU 6XEWHPD GDQGR FRPR L
LQGLYLGXDOHY SDUD FDGD 6XEWHPD /D SXQWXDFL¥Q PV DOWD HQWUH (
,PSDFWRV 1HIJDWLYRV VH VHOHFFLRQD FRPR OD SXQWXDFL¥Q ILQDO GH
6XE WHPD 'HO PLVPR PRGR VH VHOHFFLRQD OD SXQWXDFL¥Q P"V D
2SRUWXQLGDGHV \ 5LHVJRV FRPR OD SXQWXDFL¥Q ILQDO GH OD PDWHULD

2TQEGH® TG X KPP KLP®N

&DGD DERHWBOL]D XQD UHYLVL¥Q GH OD GREOH PDWHULDOLGDG FRQ HO R
UHOHYDQWHY HQ HO HQWRUQR HPSUHVDULDO ODV H[SHFWDWLYDV GH
UHJXODWRULDV \ RWURYVY DFRQWHFLPLHQWRY VLIJQLILFDWLYRWHRB8HQ L
PDWHULDOHY GH OD FRPSDE£ D

(Q QR VH KD SURGXFLGR QLQJ-Q FDPELR VLJQLILFDWLYR HQ HO PR
FRUSRUDWLYD R OD FDGHQD GH YDORU UHVSHFWR DO HMHUFLFLR DQWH
UHSRUWDGREGIRWOHYDQWHY \ FRQVLGHUDU ODV H[SHFWDWLYDV GH LQY

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHJ[R
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RWURYV JUXSRVY GH LQWHUeV FODYH VH KD FRQFOXLGR TXH QR KD KDELG
DIHFWDU D ORV WHPDV \ VXE WHPDV PDWHULDOHY SDUD $OPLUDOO $VlI
WHQLGR OXJDU QLQJ-Q HYHQWR VLIJQLILFDWLYR WHQGHQFLD R UHJXODF
HQ GLFKR DQ”OLVLYV

(Q FRQVHFXHQFLD VH FRQILUPD TXH QR KD KDELGR FDPELRV HQ OD PDW
HQ
4GUWNVCFQU FG NC FQDNG OCVGTKCNKFCF

8QD YH] REWHQLGRY ORV UHVXOWDGRV ILQDOHYVY VH DQDOL]DQ GHVGH

XQD YLVL¥Q LOQWHJUDO GHO HMHUFLFLR GH 'REOH ODWHULDOLGDG (VWI
P’V DMXVWDGDV D OD UHDOLGDG RSHUDWLYD \ HVYWUDWceJLFD GH $OPL
UHVXOWDGRYVY GH 'REOH ODWHULDOLGDG GHO HMHUFLFLR DQWHULRU FRQ
ORV 6XEWHPDV PDWHULDOHYVY VH DQDOL]DQ GHVGH XQD SHUVSHFWLYD P
SURFHVR GH HYDOXDFL¥Q FRQVLGHUDQ ORV HIHFWRV DFWXDOHV \ DQW
PRGHOR GH QHJRFLR OD FDGHQD GH YDORU OD HVWUDWHJLD \ OD
PXOWLGLPHQVLRQDO SHUPLWH FRPSUHQGHU F¥PR $OPLUDOO KD UHVSR
LPSDFWRY LGHQWLILFDGRV \ F¥PR VH SRVLFLRQD SDUD JHVWLRQDU
RSRUWXQLGDGHY UHOHYDQWHY &RPR UHVXOWDGR OD SURIXQGLGDG GH
UHVLOLHQFLD GHO PRGHOR GH QHJRFLR \ GH OD HVWUDWHJILD FRUS
VRVWHQLELOLGDG UHIRU]DQGR OD FDSDFLGDG GH OD RUJDQL]DFL¥Q SD!
ODUJR SOD]R

(Q OD VLIXLHQWH S"JLQD VH GHWDOOD OD HYDOXDFL¥Q GH OD 'REOH O
WHPDYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,



L QWURGXFFLEQUVGPKDKNRAGERDPELHQWHIBRELDO  [*REHUQDQ]D

YJGUVKaP FG NC 5QUVGPKDKNKFCF C VTCX>U FG 2QNYVKECU %QTRQTCVKXCU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R ,
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IGFKQCODKGPVG
)GUVK@®DKGPVCN

/ID JHVWL¥Q DPELHQWDO GH $OPLUDOO VH IXQGDPHQWD HQ VX 3RO WL
/I DERUDBGLRPELHQWH TXH RULHQWD VXV REMHWLYRV \ DFWXDFLRQHV /L
FRQ OD SURWHFFL¥Q GHO HQWRUQR HO XVR UHVSRQVDEOH GH ORV UH
FROWDPLQDFL¥Q LQWHJUDQGR HVWRV SULQFLSLRVY HQ WRGDV ODV RSHI
PRGR HQ TXH VH DOFDQ]DQ ORV REMHWLYRV VHD WDQ UHOHYDQWH FRPR
D DYDQ]DU KDFLD XQ IXWXUR P"V VRVWHQLEOH FRQWULEX\HQGR DO ELH
SODQHWD

2QNYVKEC FG 5GIWTKFCF 5CNWF .CDQTCN [ /GFKQ #ODKGPVG

$OPLUDOO GLVSRQH GH XQD 3RO WLFD GH 6HJXULGDG 6DOXG /DERUDO \
GH OD FXDO HVWDEOHFH FRPR REMHWLYRV SULRULWDULRV \ HVW
ODERUDOHYV \ OD SURWHFFL¥Q GHO PHGLR DPELHQWH LQFOXLGR HO G
E"VLFRV VRQ

% |ID JHVWL¥Q HIHFWLYD GH OD VHJXULGDG VDOXG ODERUDO \ ELHQHYV
FRPR OD SURWHFFL¥Q GHO PHGLR DPELHQWH LQFOXLGD OD SUH
SRWHQFLDQGR VX LQWHJUDFL¥Q HQ ORV SURFHVRV GH WUDEDMR GLEC

% |ID SURYLVL¥Q D OD RUJDQL]DFL¥Q GH VLVWHPDV GH JHVWL¥Q DPELH
FRPR HO HVIXHU]JR SRU PHMRUDU GH PDQHUD FRQWLQXD VX GHVHPS
OHJDOHYVY DSOLFDEOHV \ RWURV UHTXLVLWRY TXH $OPLUDOO VXVFULE

% ID JHVWL¥Q HILFLHQWH \ VRVWHQLEOH GH ORV UHFXUVRV XVR GH |
PLWLIJDFL¥Q \ DGDSWDFL¥Q DO FDPELR FOLP"WLFR PHGLDQWH SURJI
GH JDVHV GH HIHFWR LQYHUQDGHUR DOLQHDGRY FRQ OD DPELFL¥Q F

% (O DSR\R D OD DGTXLVLFL¥Q GH SURGXFWRV \ VHUYLFLRYVY GH HILFLH
GHVHPSHER HQHUJeWLFR DV FRPR D ODV DFWLYLGDGHV GH GLVH
HQHUJoeWLFR

% (O LPSXOVR GH DFFLRQHYVY SDUD OD SURWHFFL¥Q \ JHVWL¥Q GHO DJ
FLUFXODU \ OD SURWHFFL¥Q GH OD QDWXUDOMH]D

% |ID HOLPLQDFL¥Q GH ORV SHOLJURV \ OD UHGXFFL¥Q GH ORV ULHVJ
WUDEDMR

% (VWDEOHFHU XQ SODQ GH ELHQHVWDU TXH DERUGH GH PDQHUD KRO
ODV SHUVRQDV TXH WUDEDMDQ HQ OD RUJDQL]DFL¥Q $OPLUDOO
FRQGLFLRQHV GH WUDEDMR VHJXUDV \ SURPRFLRQDU HVWLORV \ K"E
HQ HO WUDEDMR

% ,QWHJUDU OD VHJXULGDG OD VDOXG ODERUDO \ OD SURWHFFL¥Q
QLYHOHY SURFHVRV \ HVYW"QGDUHY GH OD RUJDQL]DFL¥Q 7RGDV OD'
WHUFHUR UHOHYDQWH GHEHQ UHFLELU LQIRUPDFL¥Q \ IRUPDFL¥Q DF

%» &RQVXOWD H LPSOLFDFL¥Q GH ODV SHUVRQDV WUDEDMDGRUDV \ V
WHPDV FRQVLGHUDGRY UHOHYDQWHYV R UHTXHULGRYV

% *DUDQWL]DU OD GLVSRQLELOLGDG GH OD LQIRUPDFL¥Q QHFHVDULL
$PELHQWH +6( SRU VXV VLJODV HQ LQJOceYVY D WUDY®eV GH PDQXDOF}
RSHUDWLYRYVY HVW"QGDU ORV FXDOHV VH PDQWHQGU"Q \ DFWXDOI
QHFHVDULR $OPLUDOO GHEH DVLJIJQDU ORV UHFXUVRV DSURSLDGR
HIHFWLYD \ OD PHMRUD FRQWLQXD GHO VLVWHPD +6( \ SODQLILFDU V

% (VWDEOHFHU SURJUDPDV SHUL¥GLFRV \ DFFLRQHYV SDUD OD FRQVHFX
QRUPDWLYD DSOLFDEOH FRQ OD HVWUDWHJLD GH VRVWHQLELOLG
RSRUWXQLGDGHYV LGHQWLILFDGRY HQ PDWHULD GH SUHYHQFL¥Q GH
PHGLR DPELHQWH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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(O UHVSHWR KDFLD HO PHGLR DPELHQWH HV XQ REMHWLYR GH WRGD OD |
SDUD VX ORJUR LQFXPEH D WRGDV ODV SHUVRQDV GH $OPLUDOO FXDO™
HVIXHU]RV HQ HVWD PDWHULD VH HI WLHQGHQ D WRGD OD FDGHQD GH YDC

SKUVGOC KPVGITCFQ FG IGUVKaP FG #NOKTCNN

'"HVGH HO SXQWR GH YLVWD RUJDQL]DWLYR $OPLUDOO GLVSRQH GH XQ H
DONQDCN 5WUVCKPCDKNKV[ 'Z& EMY KR GV & KYTH5| E WIHSRH WOQROI G % WNVWTG
(VWH HTXLSR FXHQWD FRQ WUHV SHUVRQDV FRQ GHGLFDFL¥Q H[FOXVLYD
"UHDV \ FHQWURY GH WUDEDMR FRQ OD SDUWLFLSDFL¥Q GH RWUDV SHUV
D IXQFLRQHY HVSHF ILFDV HQ PDWHULD GH JHVWL¥Q DPELHQWDO

$OPLUDOO GLVSRQH GH XQ VLVWHPD LQWHJUDGR GH JHVWL¥Q GH OD \
DPELHQWH \ GH OD HQHUJ D (Q $OPLUDOO VXSHU¥ FRQ c[LWR OD C
5KHLQODQG VREUH HO VLVWHPD LQWHJUDGR GH JHVWL¥Q GH DFXHUGR

,62 H ,62 HQ WRGRV VXV FHQWURV RSHUDFLRQI
$OHPDQLD FRQ XQ UHVXOWDGR GH QR FRQIRUPLGDGHV PHQRUHYV SDUD

$OPLUDOO WLHQH OD FHUWLILFDFL¥Q ,62 GHVGH HO DER KD
FHUWLILFDFL¥Q VHJ-Q OD -OWLPD YHUVL¥Q GH OD QRUPD ,62

$v PLVPR FRQ UHODFL¥Q D OD JHVWL¥Q HQHUJeWLFD GHVSXeV GH F
SULPHURY ODERUDWRULRYV IDUPDFeeXWLFRV HQ REWHQHU OD FHUWLILFELC
DGHFXDU \ FHUWLILFDU HO VLVWHPD GH DFXHUGR FRQ OD QXHYD QRU
HIHFWLYLGDG GHO VLVWHPD LPSODQWDGR

(O DOFDQFH GHO VLVWHPD GH JHVWL¥Q GH OD SUHYHQFL¥Q \ HO PH(
HQHUJoeWLFD HV HO TXH VH LQGLFD HQ OD VLIXLHQWH WDEOD

$FWLYLGDGHY GH , ' IDEULFDFL¥Q GH SULQFLSLRV
6HGH FHQRMWIOYRY IDEULFDFL¥Q \ FRPHUFLDOL]DFEL¥Q GH
2ILFLQDV HVSHFLDOLGDGHVY IDUPDFeXWLFDV
5HG &RPHUFLDOL]DFL¥Q GH HVSHFIDOLGDGHV
FRPHUFLD@UPDFeXWLFDV
VSDED ., 6DQW )HC)# ,
( &HQWUR . " 'SR UhID WitV LebeHV cH )

30DQWD 4X PDRW &HOPEWLFDFLYQ GH SULQFLSLRY DFWLYRV
30D RV $QG UL,

QWD 4X o LEDFLYQ GH SULQFLSLRV DFWLYRYV
30DQWD 6DQW $QG
)DUPDF e XWIGRDOD %D
30DQWD
DUPDFoeXW

E_I]IBF ULFDFL¥Q GH HVSHFLDOLGDGH)Y IDUPDFeXWLFDV

$OHPDQL I§'I_:|6QEHN J)DEULFDFL¥Q GH HVSHFLDOLGDGH,V IDUPDFeXWILFDV

7DEOD $OFDQFH GHO VLVWHPD GH JHVWL¥Q GH OD SUHYHQFL¥Q \ HO PHGLR DF

%O DOFDQFH GH ORV GDWRV UHSR Z R E 5 =
QRBAX\H OD LQIRUPDFL¥Q DPELHQWDO GH ORV FHQWURV SURGXFW

6DQW )HOLX \ ODV RILFLQDV FHQWUDOHV GH %DUFHORQD H[FOX\HQGR OI
"PELWR H[FOXLGR FRUUHVSRQGH D ORV DVSHFWRV DPELHQWDOHV UHOD
DOTXLODGRY GRQGH $OPLUDOO QR WLHQH FRQWURO RSHUDFLRQDO VREU
FRQVLGHUD QR VLJQLILFDWLYR UHVSHFWR HO UHVWR GH DFWLYLGDG GH

$GLFLRQDOPHQWH D ODV FHUWLILFDFLRQHV ,62 OD VHGH FHQWUDO GF
[EHUWI I FDBLYQGOFGTUJKR KP 'PGTI[ CPF 'PXKTQBBGPWON 28GURIFPLYQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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ODQWHQLPLHQWR 2 0 GH HGLILFLRV H[LVWHQWHY UHQRYDGD HQ FRC
(VWD FHUWLILFDFL¥Q YDORUD HO DKRUUR GH HQHUJ D \ DJXD OD PL(
LQYHUQDGHUR HO XVR GH PDWHULDOHV \ UHFXUVRVY UHVSHWXRVRV FRQ |
GH ORV HVSDFLRV LQWHULRUHVY DV FRPR HO XVR GH PHGLRV WUDQV
RFEXSDQWHY &RQ FDU"FWHU DGLFLRQDO GHVGH PDU]JR GH HO FRQV
HI[FOXVLYDPHQWH HOeFWULFR \ SURYLHQH GH FIKQQWHWL @& g GRYIH HHE® WHHX
FHQWUR QHXWUR H@ RAIDXNBEFRRQR GH

3RU RWUD SDUWH ORV VHUYLFLRV GH FRPHGRU HQ GRWVWWHIQWNRM @ H R}
UHVWDXUDQWH S\RRW WHQREOMVW"QGDUHY QHFHVDULRY SDUD REWHQHU H\
VLHWH UHTXLVLWRY LQGLVSHQVDEOHY FRPSUD GH SUR[LPLGDG \ ORJ VW
QXWULFLRQDO GH OD DOLPHQWDFL¥Q UHFLFODMH \ UHYDORUL]DFL¥Q G
UHFXUVRV UHGXFFL¥Q GHO GHVSHUGLFLR DOLPHQWDULR IRUPDFL¥Q \ V|
\ UHVSRQVDELOLGDG VRFLDO FRUSRUDWLYD

$FWXDOPHQWH $OPLUDOO GLVSRQH GH XQD S¥OL]D GH VHJXUR GH ULHVJ
HQ (VSD£D QR REOLJDWRULD FRQ XQD FREHUWXUD GH PLOORQHYV GH H

$OPLUDOO QR KD UHFLELGR QLQJXQD PXOWD R VDQFL¥Q SRU LQFXPSOLPI
QL HQ HMHUFLFLRYV DQWHULRUHYV

2TQEGUQU [ 2TQEGFKOKGPVQU FG &KNKIGPEKC &GDKFC

$OPLUBIOVSRQH GH YDULRV SURFHVRV \ SURFHGLPLHQWRY GH GLOLJHQF
VLVWHPD GH JHVWL¥Q GH OD SUHYHQFL¥Q \ HO PHGLR DPELHQWH VHD
VLIXLHQWHY DSDUWDGRV VH KDFH UHIHUHQFLD D FDGD XQR GH ORV
$GHP"V HQ ODLWHEELBGQGHQD GH VXPILQILVWUYR SRWIOPOPQDEBBAA3URJUDPD G
6RVWHQLPOHWEDUFD GHVGH OD HYDOXDFL¥Q GHO LPSDFWR DPELHQWI
PDWHULDOHV FU WLFRV %LQFOM\HAMR EBENEURMHFWRLALDWLYD SDUD JD!
FXPSOLPLHQWR GHO 5HJODPHQWR (XURSHR FRQWUD OD 'HIRUHVWDFL¥Q
SRO WLFDV \ SURFHVRV SDUD OD VHOHFFL¥Q \ HO RQERDUGLQJ GH S
LOFRUSRUD FO"XVXODV GH VRVWHQLELOLGDG HQ ORV FRQWUDWRYVY VLVW
OD UHDOL]DFL¥Q GH DXGLWRU DV GH VRVWHQLEQPUKYWG (6* WDQWR HQ UF

SWRRNKGT GPICIGOGPV RTQITCO

/ID UHGXFFL¥Q GH OD KXHOOD GH FDUERQR HQ ODV HPLVLRQHV GH OD F
SULRULGDGHYVY GHO 3URJUDPD GH &RPSUDV 6RVWHQLEOHV (Q HVWH FR(
SUR\HFWR 1HW =HUR TXH KD HYROXFLRQDGR HQ OR UHIHUHQWH DO $OF
3URJUDP GLULJLGR D DTXHOORV SURYHHGRUHYVY TXH UHSUHVHQWDQ XQ PI
GH OD FRPSDE D /RV REMHWLYRV SULQFLSDOHV GH HVWH SURJUDPD VRQ

¥ 2ZEWHQHU GDWRYV SULPDULRYVY GH ODV HPLVLRQHV GH JDVHV GH HIHF\
SDUD FDOFXODU VX FRQWULEXFL¥Q DO $OFDQFH GH OD FRPSDE£ D \ |

¥%» &RPXQLFDU OD DPELFL¥Q GH $OPLUDOO HQ PDWHULD GH GHVFDUE
FROMP SO XQD WHGXFFI¥Q GHO HQ HOYD®RU DEVROMVR GH @V VRQHDGDV GH &2 € HQ
UHVSHFWR D \ DOFDQ]DU ODV FHUR HPLVLRQHYVY QHWDV HQ Ya \
SURYHHGRUHV FRQ HVWRV REMHWLYRYV

¥ 3URSRUFLRQDU IRUPDFL¥Q D DTXHOORV SURYHHGRUHV FRQ XQ PHQR
GH HPLVLRQHVY GH JDVHV GH HIHFWR LQYHUQDGHUR SDUD OR FXD!
IRUPDWLYRYV HVSHF ILFRV GLVSRQLEOHY HQ IRUPDWR RQOLQH

Y ,GHQWLILFDU RSRUWXQLGDGHY FRQFUHWDV GH PHMRUD TXH FRQWU
KXHOOD GH FDUERQR GH $OPLUDOO

'"HVGH $OPLUDOO GLVSRQH GH XQ QXHYR P¥GXOR HQ OD SODWDIRUF
TXH SHUPLWH REWHQHU LQIRUPDFL¥Q PV GHWDOODGD VREUH HO QLYHO
HQ OD JHVWL¥Q GH HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR (VV
ORVY GDWRV QHFHVDULRYV SDUD DMXVWDU OD KXHOOD GH FDUERQR FRUS
IDFLOLWHQ HO DYDQFH KDFLD QLYHOHY GH GHVHPSHER P"V ¥SWLPRV $VI
DFFL¥Q \ DFWLYLGDGHVY IRUPDWLYDV GLULJLGDY D DTXHOORV SURYHHGR
FDUERQR GH $OPLUDOO FRQ HO ILQ GH FRQWULEXLU D OD UHGXFFL¥Q
HVWDEOHFLGRYVY SRU OD FRPSDE£ D SDUD \

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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3bub SRGHU PHGLU \ VHIJXLU HO GHVDUUROOR GHO 6XSSOLHU (QJDJHPH
SBURYHHGRUHWERDOQPQSEQTIXEHCMRI XUD D FRQWLQXDFL¥Q (O REMHWLYR H
\D VH KD DOFDQ]DGR \ VH FRQWLQXDU” WUDEDMDQGR GH IRUPD SURJ
SUHYLVWRY SDUD ORV SU¥[LPRV DERV UHIRU]JDQGR DV QXHVWUR FRPSI
GHVFDUERQL]DFL¥Q GH OD FDGHQD GH VXPLQLVWUR

0Q0DTG FON -2 soueTkrEKar Fon 2+ | 2+ Qorovira GRS

BURYHHGRUHV FRQ XQG&DHEIRMQLRQHY GH *(, GH SURYHHGRUHY FRQ XQ FDUERQ
6FRUHFDUG Y"OLGR NGRUHFDUG Y"OLGR HQ (FRYDGLV TXH LPSDFWDQ HQ OD KXHOOD
DXGLWRU DV (6* GH FDUERQR HQ HO $OFDQFH &DWHJIRU DV \

7TDEOD .3,V 6XSSOLHU (QJDJHPHQW 3URJUDP

/D UHIHDHIRPOFDQ]¥OBRJHIHULGD D HYDOXDFLRQHV GH SURYHHGRUHV FRQ XQD DQWLJ®HGDG LJXDO R L

, JXDOPHQWH NE& WUDEDMY¥ HQ OD GHILQLFLY¥Q %GTRQ RQ R & BRI IFRGGH /
\ GHVHPSHER GH ODV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR
FRQVHFXFL¥Q GH GLFKR QLYHO ¥SWLPR HVW” YLQFXODGD D ODV VLJX
SURYHHGRUHV LQFOXLGRV HQ ODV FDWHJRU DV \ GHO $OFDQFH W I
DTXHOORYV SURYHHGRUHV TXH WLHQHQ XQ PD\RU SHVR HQ GLFKR DOFDQF

Y SHSRUWLQJ DFHSWDFL¥Q GHO &¥GLJR GH FRQGXFWD GH SURYHHC
HPLVLRQHY GH $OFDQFH \ \ UHSRUWH GH HPLVLRQHV D QLYHO DJL
\ DEDMR

% (VWDEOHFLPLHQWR GH REMHWLYRYVY GH UHGXFFL¥Q HQ $OFDQFH \

Y 9HULILFDFL¥Q GH F’OFXOR GH HPLVLRQHV SRU SDUWH GH XQ WHULI
HVWDEOHFLPLHQWR GH REMHWLYRYV YDOLGDGRV SRU 6%7L

% 3URYLVL¥Q GH GDWRV VREUH HPLVLRQHV D QLYHO GH SURGXFWR

(Q VH KD WUDEDMDGR HVWUHFKDPHQWH FRQ ORV SURYHHGRUHV P
REMHWLYR GH DFRPSDEDUORYV HQ VX HYROXFL¥Q KDFLD QLYHOHV P"V D
IDFLOLWDU VX DYDQFH KDVWD DOFDQ]JDU HO QLYHO ¥SWLPR GHILQLGR SF
UHYLVL¥Q FRQMXQWD GH ORV SURJUHVRV HO VHIXLPLHQWR WULPHVWULIL
SbUD HYDOXDU VX GHVHPSHER DV FRPR HO DSR\R QHFHVDULR SDUD UH
GHTGRQTV&IPILQLFL¥Q GH REMHWLYRV GH UHGXFFL¥Q \ SURYLVL¥Q GH GC
FRUSRUDWLYR FRPR GH SURGXFWR

'"PGTIK\G

(Q $OPLUDOO UHDOL]¥ XQ SDVR VLIJQLILFDWLYR KDFLD OD VRVWHQLE
GHO SURJPOBARDK\GVWH SURJUDPD WLHQH FRPR REMHWLYR DXPHQWDU OD
UHQRYDEOH HQ OD FDGHQD GH VXPLQLVWUR GH OD LQGXVWULD IDUPDFa@
QR VROR UHDILUPD VX FRPSURPLVR FRQ OD UHGXFFL¥Q GH OD KXHOOD G
VXV SURYHHGRUHY HQ OD WUDQVLFL¥Q KDFLD IXHQWHY GH HQHUJ D P"V \

(VWH SURJUDPD RIUHFH D ORV SURYHHGRUHV GH $OPLUDOO OD RSRUW.
VHVLRQHV HGXFDWLYDV VREUH HQHUJ D UHQRYDEOH \ OHV SURSRUFLRQ
HOHFWULFLGDG UHQRYDEOH $GHP”V HO SURJUDPD IDFLOLWD OD FUHD
HQHUJ D UHQRYDEOH OR TXH SHUPLWH D ORV SURYHHGRUHV XQLUVH D
HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR (O FULWHULR GH LQFOX
HO PLVPR FULWHULR TXH HQ HO SURJUDPD GH DXGLWRLU _DWRDRYNWMIRDH Ut
IKHUUDPIHOWDY SDUD OD IHVWI ¥O \/R\/\A/I—IOLEO]—H\[{}-HO\/D( H_I]QCFI-FRQJISR(EJ}E)F\L)
SURJUDPD $OPLUDOO KD WUDEDMDER PHE\KW G A FFRBES/JWED FRXQH KD GLVHE
HVWH SURJUDPD SDUD DVHJXUDU XQD LPSOHPHQWDFL¥Q HIHFWLYD \
SURYHHGRUHV +DVWD OD IHFKD VH KDQ UHJLVWUDGR P-OWLSOHV SUI
OOHYDGR D FDER VHVLRQHV GH IRUPDFL¥Q SDUD ORV JHVWRUHV GH FDWt

&RQ HVWD LQLFLDWLYD $OPLUDOO QR VROR EXVFD UHGXFLU VX SURSLD
FRQ HO HMHPSOR \ IRPHQWDU SU"FWLFDV VRVWHQLEOHY HQ WRGD OD LQ(

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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BCZQPQOYC '"WTQRGC

(O GH MXQLR GH HO 3DUODPHQWR (XURSHR DSURE¥ HO 5HJODPF
HVWDEOHFLPLHQWR GH XQ PDUFR SDUD IDFLOLWDU ODV LQYHUVLROQF
7TD[RQRP D GH )LQDQ]DYVY 6RVWHQLEOHVY \ HQ DGHODQWH 7)6

(VWD WD[RQRP D TXH HQWU¥ HQ YLJRU HQ GHILQH XQD VHULH GH DF
AHOHJLEOHVA TXH VH HQJOREDQ HQ PDFURVHFWRUHY \ HYWDEOHFH
SDUD GHWHUPLQDU VL FRQWULEX\HQ GH IRUPD VXVWDQFLDO D ORV REI
FDPELR FOLP"WLFR

(Q OD &RPLVL¥QDGEXRRW@DSHIJODPHQWR 'HOHJDGR $PELHQWDO 1
GH TXH LQFOX\H XQ QXHYR FRQMXQWR GH DFWLYLGDGHV HFF
VXVWDQFLDOPHQWH D XQR R YDULRV REMHWLYRYV PHGLRDPELHQWDOHYV
UHFXUVRV K GULFRV \ PDULQRV WUDQVLFL¥Q KDFLD XQD HFRQRP D FL
FROQWDPLQDFL¥Q \ SURWHFFL¥Q \ UHFXSHUDFL¥Q GH OD ELRGLYHUVLGDG
GH DFWLYLGDGHYVY SRWHQFLDOPHQWH VRVWHQLEOHYV

3DUD TXH XQD DFWLYLGDG AHOHJLEOHA SXHGD VHU FRQVLGHUDGD FRPR
SRU WDQWR ADOLQHDGDA FRQ OD WD[RQRP D KD GH FRQWULEXLU GH IRU
VHLY REMHWLYRY PHGLRDPELHQWDOHY GHILQLGRYV SRU OD 8( QR VXSRQI
REMHWLYRV \ FXPSOLU WDPEL®EQ FRQ XQ P QLPR GH VDOYDJXDUGDV VRFL

6H FDOFXODQ ORV LQGLFDGRUHV HFRQECRBEMR GAGHIGHLGCRYUSRBWHO UHJO
GHOHJDGR PHGLDQWH XQ SURFHVR TXH SHUPLWH DVHJXUDU OD LQWH.
LQGLFDGRUHY HFRQ¥PLFRY UHSRUWDGRY GH DFXHUGR FRQ ORV FULWHUL

(VWD LQIRUPDHFLE)L HWYWD SRU ORV 6LVWHPDVY GH &RQWURO ,QWHUQR VRE
1R )LQDQFLHUD DV FRPR OD YHULILFDFL¥Q GHO DXGLWRU H[WHUQR

(O SURFHVR GH GHWHUPLQDFL¥Q GHO DOLQHDPLHQWR GH ODV DFWLYLGD
7)6 SDUWH GH OD FRPSUREDFL¥Q GHO FXPSOLPLHQWR GH ORV FULWHULR)
ORV VHLV REMHWLYRY PHGLRDPELHQWDOHY GHILQLGRYV

8QD YH] LGHQWLILFDGDY ODV DFWLYLGDGHY TXH FXPSOHQ FRQ ORV UHTX
FULWHULRY GH QR FDXVDU SHUMXLFLR VLIJQLILFDWLYR '16+ SRU VXV VL.
REMHWLYRY DPELHQWDOHYV PLWLJDFL¥Q \ DGDSWDFL¥Q DO FDPELR FOLP’
HFRQRP D FLUFXODU \ ELRGLYHUVLGDG

JLODOPHQWH VH UHDOL]DQ ODV FRPSUREDFLRQHVY RSRUWXQDV SDUD GHYV
GHQRPLQDGDV VDOYDJXDUGDV P QLPDV VRFLDOHYV ODV / QHDV '"'LUHFWUL
OXOWLQDFLRQDOHV ORV 3ULQFLSLRVY 5HFWRUHV VREUH ODV (PSUHVDV \ |
8QLGDV \ OD &4DUWD ,QWHUQDFLRQDO GH '"HUHFKRV +XPDQRYV

#FQREKoP FG NC 6CZQPQOYC '"WTQRGC

JUXWR GHO DQ"OLVLY UHDOL]DGR SRU OD 'LUHFFL¥Q GH $OPLUDOO FRQ
*UXSR VH KDQ LGHQWLILFDGR ODV VLIXLHQWHY DFWLYLGDGHY HOHJLEOF

2EMHWLYR PHGLRDPELHQWDO $FWLYLGDG HOHJLEOH
MDODFL¥Q PDQWHQLPLHQWR \ UHSDUDFL¥Q GH
OLWLJDFL¥Q GHO FDPEL\'?VI—FPB‘%MS V GH HQHUJ D UHQRYDEOH

BUHYHQFL¥Q \ FRQWURO GHDHULFDFL¥Q GH LQJUHGLHQWHY IDUPDFeXWLFRYV DFV
FRQWDPLQDFL¥Q ,)$ R VXVWDQFLDV DFWLYDV

3UHYHQFL¥Q \ FRQWURO G

FRQWDPLQDFLY¥Q |_SI:PI':DULFDFL¥Q GH PHGLFDPHQWRYV

7DEOD $FWLYLGDGHY HOHJLEOHYV $OPLUDOO

+PUVCNCEKeP OCPVGPKOKGPVQ [ TGRCTCEKeP FG VGE RYMWD YIERW EGL G
FRQFLHUQH SULQFLSDOPHQWH D OD LQVWDODFL¥Q GH SODFDV IRWRYR
WUDEDMR GHO *UXSR WDO FRPR VH GHVFULE HQAXNQD WH PWEI ROQ FED H
GH HVWH PLVPR LQIRUPH FRPR HQ OD 1RWD GH OD PHPRULD FRQVROLG
WLHQH .3,V GH 23(; \ &$3(; SXHVWR TXH HO VHFWRU IDUPDF®eXWLFR QR
FU WLFR HQ UHODFL¥Q FRQ OD HPLVL¥Q GH JDVHV GH HIHFWR LQYHUQDG!

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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(CDTKECEKsP FG KPITGFKGPVGU HCTOCE>WVKEQU CEWKXWD DHW L QLG DG
GLUHFWDPHQWH YLQFXODGD FRQ OD SURSLD DFWLYLGDG SULQFLSDO G
TX PLFD UHDOL]DGD SRU HO *UXSR HV SULQFLSDOPHQWH SDUD XVR
HVSHFLDOLGDGHV IDUPDFeXWLFDV SRU OR TXH HO SRUFHQWDMH VREUH
HV SRFR VLJQLILFDWLYR 7DO FRPR VH PHQFLRQD HQ ORV VLJIJXLHQWHYV
SODQWDV TX PLFDV DPEDV VLWXDGDV HQ OD SURYLQFLD GH %DUFHORQD
6DQW &HORQL

(CDTKECEK=aP FG OGFKBONIE PFQWLYLGDG LJIJXDO TXH OD DQWHULRU HVW
SULQFLSDO GHO *UXSR \D TXH HO PD\RU SRUFHQWDMH GHO ,PSRUWH
FRUUHVSRQGH D OD FRPHUFLDOL]DFL¥Q GH HVSHFLDOLGDGHY IDUPDFceeXV
IDUPDFee XWLFDV XQD XELFDGD HQ (VSDED 6DQW $QGUHX GH OD %DUF
DXQTXH SDUWH GH ORV SURGXFWRYV VRQ IDEULFDGRV SRU WHUFHURYV

3bub HO UHVWR GH ORV REMHWLYRVY PHGLRDPELHQWDOHY QR VH KDQ LGt

'H FRQIRUPLGDG FRQ ORV DQH[RV GHO 5HJODPHQWR 'HOHJDGR SDUD FDG
HOHJLEOH GXUDQWH HWHMBUFQBIOR]DGR HO FXPSOLPLHQWR GH ORV UH"
WeFQLFRYVY GH VHOHFFL¥QA TXH HQ ORV FLWDGRYV DQH[RV VH HQXQFLDQ

3DUD OD DFWLYLGDG A ,QVWDODFL¥Q PDQWHQLPLHQWR \ UHSDUDFL¥C
VH FRQVLGHU¥ QR DOLQHDGD DO QR SRGHU WUD]DU DGHFXDGDPHQWH
UHODFLRQDGRV \ WHQHU GLVSRQLEOH XQ DQ"OLVLV GH ULHVJRV FOLP"V
IDOWDED OD SDUWH FXDQWLWDWLYD 1R REVWDQWH D HIHFWRV GH IXW
DFWLYLGDGHV TXH SXHGDQ VXUJLU HQ HO IXWXUR HO *UXSR HVW" W
DVSHFWRYVY FODYH TXH DVHIJXUHQ TXH ODV DFWLYLGDGHYVY HOHJLEOHV SXH

3DUD ODV DFWLYLGDGHV A J)DEULFDFL¥Q GH LQJUHGLHQWHY IDUPDI
DFWLYDVA \ A Y)DEULFDFL¥Q GH PHGLFDPHQWRVA HO *UXSR KD FRQVLGI
ORV FULWHULRY WeeFQLFRVY GH DOLQHDPLHQWR SXHVWR TXH VRQ DOW
UHTXLVLWRYVY GH ODV FHUWLILFDFLRQHYV ,62 \ *03 FRQ ODV TXH FXHQWD

*UXSR

(Q FXDQWR D ODV 6DOYDJXDUGDYV 0 QLPDV 6RFLDOHV $OPLUDOO FXPSOI
PV H[LJHQWHYV HQ HVWH "PELWR ODV / QHDV '"'LUHFWULFHV GH OD 2&'( S
BULQFLSLRY 5HFWRUHVY VREUH ODV (PSUHVDV \ ORV '"HUHFKRV +XPDQRYV
SULQFLSLRVY \ GHUHFKRVY HVWDEOHFLGRVY HQ ORV RFKR &RQYHQLRV )’
'"HFODUDFL¥Q UHODWLYD D ORV SULQFLSLRV \ GHUHFKRYV IXQGDPHQWDC
, QWHUQDFLRQDO GHO 7UDEDMR \ OD &DUWD ,QWHUQDFLRQDO GH '"HUHFKI

'"HUHFKRYVY KXPDQRV LQFOX\HQGR GHUHFKRV ODERUDOHYV $OPLUDOO WL
ORV '"HUHFKRV +XPDQRV \ VH HVIXHU]D HQ DVHJXUDU TXH ODV DFWLYLG
"UHD GH LQIOXHQFLD QR YXOQHUHQ ORYV "HUHFKRV +XPDQRV SDUD HOOR
PHFDQLVPRV TXH WLHQH FRPR ILQ GDU FXPSOLPLHQWR D GLFKR FRPSURF
FDS WKORVA3RO WIEDY GH FRQGXFWD HPASOHVOHOWMHA/ \ GHQXQIFIDV HQ
kxpDQRV

&RUUXSFL¥Q \ VRERUQR $OPLUDOO PDQWLHQH HO FRPSURPLVR GH AWRO
FRUUXSFL¥Q UHFKD]DQGR FXDOTXLHU DFWXDFL¥Q TXH LQFOX\D HVWDYV ¢
GH VXV LOWHUHVHY SDUWLFXODUHYV SDUDMMHI—F@LHE

[ERUUXSFEI¥Q \ H® VRERUQR

JLVFDOLGDG $OPLUDOO WLHQH HO FRPSURPLVR GH FXPSOLU FRQ WRGR
DSOLFDU ODV PHMRUHV SU"FWLFDV WULEXWDULDV FRPXQLFDQGR VLHPS
\ FXPSOLHQGR FRQ VXV REOLJDFLRQHVY WULEXWDULDV GH PDQHUD UHVSR

YeeDVH HO EDS WXR@WIII EXHL¥Q ILVFDOA

&RPSHWHQFLD MXVWD $OPLUDOO PDQWLHQH HO ILUPH FRPSURPLVR GH C
XQD FRPSHWHQFLD OHDO \ VLQ OOHYDU D FDER SU"FWLFDV TXH DIHFV
HQXQFLD HQ VX SURSLR &¥GLJR €WLFR 3RU HOOR SURPXHYHQ XQD JHV)
FRQ OH\HV GH GHIHQVD GH OD FRPSHWHQFLD GHELHQGR HYLWDU FXDOT
DSURYHFKDPLHQWR GH YHQWDMDY LQMXVWDV R TXH SXHGHQ DIHFWDU D

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR
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%*“NEWNQ FG NQU -2+U

$ ILQ GH IDFLOLWDU OD FRPSUHQVL¥Q GH ODV FLIUDV UHSRUWDGDV HQ
1RWDV GH ODV FXHQWDYV DQXDOHV FRQVROLGDGDYVY D FRQWLQXDFL¥Q VI
GH FDGD .3,v DV FRPR HO F’OFXOR GH FDGD XQR GH ORYV

(Q ODV VLIXLHQWHY WDEODYV VH GHWDOOD OD FRRSRVLEI$BQ; GXHORQGHC
FRPXQHVY SDUD ODVY WUHV DFWLYLGDGHY HOHJLEOHYV

OLOHV GH HXURV| 5HIHUHQFLD | |

$FWLYLGDGHV GH , ' 1RWD
$UUHQGDPLHQWRYV \ F"QR@HV
5HSDUDFLRQHV \ FRQVHWRY\DIFL¥Q
5R\DOWLHYV 1RWD

6QVCN 12': 6CZQPaOKEQ

7TDEOD 23(; WD[RQ¥PLFR GHO *UXSR

OLOHV GH HXURV| 5HIHUHQFLD | |

$GLFLRQHV DFWLYRV LQWIW@JILEOHV

$GLFLRQHV GHUHFKRV GRWIVR

$GLFLRQHV LQPRYLOL]DIRRVBPDWHULDO
6QVCN %#2': 6CZQPoOKEQ

7DEOD &$3(; WD[RQ¥PLFR GHO *UXSR

(Q FXDQWR DO ,PSRUWH QHWR GH OD FLIUD GH QHJRFLR HVWH FRLQFLG
SeUGLGDV \ JDQDQFLDVY FRQVROLGDGD SHUR HVWH V¥OR VH XVD SDUL
LQJUHGLHQWHYV IDUPDF®@XWLFRVY DFWLYRV ,)$ R VXVWDQFLDV DFWLYDVA

/IRV GDWRV SDUD FDOFXODU ORV .3,V VH H[WUDHQ GH ORV UHJLVWURYV
DGLFLRQDO TXH SHUPLWH HO VLVWHPD DQDO WLFR SDUD VHSDUDU OD L¢
WLSR GH SURGXFWR R "UHD JHRJU"ILFD HQWUH RWUDV /D LQIRUPDFLY
FULWHULRY GH FRQVROLGDFL¥Q \ EDMR 1,,) SRU OR WDQWR QR VH LQF
HQWLGDGHYV OHJDOHYVY TXH FRPSRQHQ HO *UXSR $OPLUDOO

$ FRQWLQXDFL¥Q VH GHWDOOD HO GH HOHJLELOLGDG GH FDGD XQD GH

7THFQRORJ-DV GH HQHUJ-D UHQRYDEOH
OLOHV GH HXURYV

&LIUD GH QHJRFLRVY GH OD DFWLYLGDG D Ya Ya
,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV E
-2+ %KHTC FG PGIQEKQU C D Ya Ya

&$3(; GH OD DFWLYLGDG F
&$3(; G
-2+ %#H2': E F

23(; GH OD DFWLYLGDG H
23(; WD[RQ¥PLFR |
-2+ 12': G H Y

7DEOD .3,V DFWLYLGDG HOHJLEOH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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J)DEULFDFL¥Q GH LQJUHGLHQWHY IDUPDFeeXWLFRV DFWL
VXVWDQFLDV DFWLYDV
OLOHV GH HXURV

&LIUD GH QHJRFLRVY GH OD DFWLYLGDG D
,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV E
-2+ %KHTC FG PGIQEKQU C D

&%$3(; GH OD DFWLYLGDG F
&$3(; G
-2+ %#2': E F

23(; GH OD DFWLYLGDG H
23(; WD[RQ¥PLFR |
-2+ 12': G H

7TDEOD .3,V DFWLYLGDG HOHJLEOH

J)DEULFDFL¥Q GH PHGLFDPHQWRYV
OLOHV GH HXURV
&LIUD GH QHJRFLRVY GH OD DFWLYLGDG D

,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV E
-2+ %KHTC FG PGIQEKQU C D

&%$3(; GH OD DFWLYLGDG F
&$3(; G
-2+ %#2': E F

23(; GH OD DFWLYLGDG H
23(; WD[RQ¥PLFR |
-2+ 12': G H
7DEOD .3,V DFWLYLGDG HOHJLEOH

/DV WDEODV HVW"QGDU UHTXHULGDV SRU HO UHJODPHQWR GH OD FRP
DSDUWDGRZDEQODY GH I QGIEFDGRUHY GH ODV DEWIYI GDGHY HERQ¥PLFDV |

%CODKQ %NKO“VKEQ

(Q PDWHULD GH JHVWL¥Q \ HYWUDWHJILD GH ULHVJRV GHO FDPELR FOLF
GLUHFWULFHV6EGHM 1{Q)TEG QP %NKOCVG TGNCVGF ((XKPRVEXICIN EKHKQ WK UDAST
VH H[SOLFD F¥PR VH KD WUDWDGR HQ FDGD XQD GH VXV "UHDV JREHUQ
\ PeWULFDV \ REMHWLYRYV

)QDGTPCP\C

(O JRELHUQR FRUSRUDWLYR GHVHPSHED XQ URO FODYH HQ OD HVWUDW|
FRQ ODV UHVSRQVDELOLGDGHYV KDFLD WRGDV ODV SDUWHV LQWHUHVDGI
IRUPDOPHQWH LQWHJUDGRV HQ ORV REMHWLYRV HVWUDW®JLFRV GH

FRPSURPLVR GHVGH OD DOWD GLUHFFL¥Q KDVWD HO &RQVHMR GH $GPlL
HVWUDWHJLD GH VRVWHQLELOLGDG ORV LQGLFDGRUHV FODYH GH UHQGL

/IDV UHVSRQVDELOLGDGHV GHO JRELHUQR FRUSRUDWLYR HQ PDWHULD VF
FDPELR FOLP”WLFR VH GHW IQOA R HMHOQRVHEBERUDMHI ROIRUPH 'HVGH

VH LPSOHPHQWD XQ PRGHOR GH LQFDQWLM R VS B UVRQIRRI®IDR K FWRYIRY FO
GHQRPLQDGR 3HUIRUPDQFH 6KDUHV 30DQ 363 TXH DOLQHD VXV REMHW
3RU SULPHUD YH] HVWH SODQ LQFRUSRUD PHWDV YLQFXODGDV D OD

HVSHF ILFRV GH UHGXFFL¥Q GH H® ISH\RR 6V ®R\EREMHWLYRV UHODFLRQL
FOLP"WLFR UHSUHVHQWD XQ GHO WRWDO 3DUD P"V GHWDOOHV VRE

&RPLWe GH 'LUHFFL¥Q FRQVKOWDU AOPMMWERNIRAQ HQ 6RVWHQLELOLGD
[SUR\HHWRVA

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R



QWURGXFFLBEVWHOQILELOIGFEFK@ CODKGPVG6HRELDO *REHUQDQ]D

JGUVKeP FG +ORCEVQURA@KRGWPKXFCFGU

$OPLUDOO LQWHJUD ORV ULHVJRV \ RSRUWXQLGDGHVY GHO FDPELR FOL
FROQWURO GH ULHVJRYVY /D FRPSDE D HVW” FRPSURPHWLGD HQ OD LGHQWL
GH HVWRYV ULHVJRV \ RSRUWXQLGDGHYV PHGLDQWH XQ {(Q HO SURFWWR U}
UHYLVL¥Q DOQXDO GHO DQ"OLVLY GH 'REOH ODWHULDOLGDG OOHYDGR D FL

3UREHVR GH UHN GH HVWH LQIRUPH QR VH KDRELRWQWIQLADBERWLY R\
PRGHOR GH QHJRFLR OD HVWUDWHJILD FRUSRUDWLYD R OD FDGHQD GH
SRU OR TXH OD 'REOH ODWHULDOLGDG GH FROQWLQXD VLHQGR UHOHYD

(O DQ"OLVLY GH 'REOH ODWHULDOLGDG GH $OPLUDOO SHUPLWH LGHQWL
RSRUWXQLGDGHY FOLP"WLFDV FODYH HQ VX FDGHQD GH YDORU DEDUFDC
HQ VXV RSHUDFLRQHVY FRPR D OR ODUJR GH OD FDGHQD GH YDORU GHWD

(O &RPLWee GH *REHUQD Q% ORNKIERE/EHVSRQVDEOH GH OD VXSHUYLVL¥
VLVWHPD GH JHVWL¥Q GHO ULHVJR DV FRPR GHO FRQWURO \ VHIXLPLHQ
GH DFFL¥Q SDUD PLWLJDUORYVY /RV ULHVJRV UHOHYDQWHYV '@GBEMDVKRESI
&KTGEVQT +PVAI PONSRWPENV¥Q GH $XGLWRU D \ 6RVWHQLELOLGDG \ DO &
PDSD GH ULHVJRV GH OD FRPSDf D VH DFWXDOL]D FRQ XQD SHULRGLF
'"HOHJDGR \ ORV PLHPEURV GHO &RPLWe GH 'LUHFFL¥Q VRQ ORV UH'
LPSOHPHQWDFL¥Q GHO PDSD GH ULHVJRVY DQXDO DV FRPR ORV SODQHV G

$OPLUDOO KD UHDOL]DGR XQ DQ"OLVLV FXDQWLWDWLYR SUHOLPLQDU
VLIQLILFDWLYRYVY GHO FDPELR FOLP"WLFR HVWLPDQGR ODV LPSOLFDFLR
DQ"OLVLV LQFOX\H

¥ 5LHVJRV GH WUDQVLFL¥Q DVRFLDGRYVY D ORV FDPELRV KDFLD XQD H
FDUE¥Q LQFOX\HQGR ORV ULHVJRV UHJXODWRULRVY WHFQRO¥JLFRV

¥ 5LHVJRV | VLFRVY GHO FDPELR FOLP"WLFR TXH SXHGHQ VHU HYHQWR)
SHULRGR GH WLHPSR DJXGRV R FDPELRV HQ ORV SDWURQHV FOLP"™W

$GLFLRQDOPHQWH VH KDQ GHWHUPLQDGR ORV VLIXLHQWHY PDUFRV WHP

% 5LHVJRV \ RSRUWXQLGDGHY GH WUDQVLFL¥Q FRUWR PHGLR
(VWRV KRUL]JRQWHY WHPSRUDOHY VH KDQ HOHJLGR SRUTXH ORV ULI
LPSDFWDU”"Q PV HO QHJRFLR GH OD FRPSDE£ D D FRUWR PHGLR SOD]R

¥ 5LHVJRV | VLFRYV PHGLR SOD]R \ ODUJR SOD]R (VWRV KR
ODUJRV VH KDQ HOHJLGR SDUD FRQVLGHUDU OD LQHUFLD DVRFLDG]
WHPSRUDO UHOHYDQWH SDUD $OPLUDOO WDQWR SDUD DFWLYRV H[LV

$OPLUDOO VH HQFXHQWUD DFWXDOPHQWH UHDOL]DQGR XQ DQ”"OLVLV FXD
FRQ ORV SOD]RV SUHYLVWRYV HQ OD &65' XWLOL]DQGR OD PHWRGRORJ
HVFHQDULRV | VLFRV $OPLUDOO KD FRQVLGHUDGR ODV GHQRPLQDGLEL
5HSUHVHQWDWLYDV 5&3 \ 5&3 SDUD H[SORUDU ORV ULHVJRV | VLFI
DJXD IHQ¥PHQRYVY PHWHRURO¥JLFRV H[WUHPRV R DXPHQWR GH WHPSHUL
WUDQVLFL¥Q $OPLUDOO KD FRQVLGHUDGR DGRSWDU GRV HVFHQDULRV >
DFWXDOHYVY JOREDOHY 636 HQWUH t& \ t& \ XQ HVFHQDULR EDMR HQ F
GH GHVDUUROOR VRVWHQLEOH 6'6 t&

#P“NKUKU FG TGUKNKGPEKC ENKO*“VKEC

$OPLUDOO WLHQH SUHYLVWR UHDOL]DU XQ DQ"OLVLV GH VX UHVLOLHQFL
LPSDFWR ILQDQFLHUR GH VXV ULHVJRV &DEH LQGLFDU TXH ORV SULQFLS
DVRFLDGRVY D OD LOWHUUXSFL¥Q GH VXPLQLVWUR GH SURGXFWR R PDWH
HQ HO SODQ GH PLWLJIJDFL¥Q GHO ULHVJR GH VXV SURGXFWRV HVWU|
FROQOWHPSOD GLVSRQHU GH XQD GREOH IXHQWH GH VXPLQLVWUR GH WRC(
F¥PR FU WLFRV

6H PXHVWUDQ D FRQWLQXDFL¥Q ORV 5LHVJRV 2SR UMOOYH B Q HWX H- DRGS-DFD
YDORU DEDUFDQGR ULHVJRV | VLFRV \ GH WUDQVLFL¥Q WDQWR HQ VX!
FDGHQD GH YDORU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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Yo

$OPLUDOO LPSXOVD OD LQVWDODFL¥Q GH SODQWDV 3RW®RNRDW®H ARV VWHHQ LVEX\O LIBHD@GW U RV
SURGXFFL¥Q \ GHVFDUERQL]D VX IORWD GH YHK FXORV3RIOQWILIFDV@&H X¥HWYXUDGD @ DVYXO@B UL D
VXVWLWX\HQGR FRPEXVWLEOHV I¥VLOHV SRU IXHQWHYV BHGHRBPPEIDHQWHRYDEOH SDUD UHGXFL
KXHOOD GH FDUERQR &¥GLJR eeWLFR

+ORCEVQU

/D HVYWUXFWXUD GHO PRGHOR GH QHJRFLR GH $OPLUDOO JHQHUD OLPLWDFLRQHY RSHUDWLYD
GLILFXOWDQ OD FDSDFLGDG GH DGDSWDFL¥Q DO FDPELRGOLIPFWIGAR VRWDAHVORL ES DU B0 SUF
HPSUHVD FRPR SDUD VXV SURYHHGRUHV \ WHUFHURYV (V3\RDV WAL \@ B FLIRDHM ¢ Bl GF DADDCRNGH U L ]
SRU UHVWULFFLRQHYV JHRJU”ILFDV TXH LPSLGHQ OD UHWXEULFRIFREOQHQWHFWLYLGDGHYV \ SRU (
FRPSOHMLGDG GH LQWHJUDU FLFORV GH YLGD FLUFXOD BHRWY G\H B BEXFRFRSW DM FOX\HQGR HO
GLVHER GHELGR D UHVWULFFLRQHV UHJXODWRULDV &Y®WIDI\R & B URRQUDAMWF VEX HEGHQU RYRHGR |
FDSDFLGDG GH WUDQVIRUPDFL¥Q GH $OPLUDOO \ VXV VR&XEBGNIBDEWLIFRSOHPHQWDU HVWUDWH
GH DGDSWDFL¥Q FOLP"WLFD

5

AGIWNCVQTKQ [
OGTECFQ

$OPLUDOO VH HQIUHQWD D ULHVJRV GLUHFWRV H LQGLUHFWRYVY GHULYDGRV GH ORV GHVDI R
DOLQHDUVH FRQ ORV REMHWLYRV 1HW =HUR GH OD 8QL¥Q (XURSHD \ FXPSOLU FRQ

UHJXODFLRQHY FOLP"WLFDV FDGD YH] P"V H[LIJHQWHYV %3& I-||: S % 'R'F\éjl- DUL WHYV
WUDQVLFLRQDOHYV VLIQLILFDWLYRV \ OD UHHVWUXFWXU % S Hi gyy GE"\B‘,%@? oD I
DGDSWDFL¥Q D ObV GHPDQGDV GHO PHUFDGR \ D SU"E ?)E?E H E] H% RGGU I%HEW[
QHIJDWLYDPHQWH OD SHUFHSFL¥Q GHO FRQVXPLGRU \ B \E é X}i %/Eﬁ:ro‘-) Pgl-HJGEBS%% %{9(:
HPEDUJR OD LPSOHPHQWDFL¥Q GH HVWUDWHJLDV HIL y 5 V%k‘/W \% LOL H I
$OPLUDOO PHMRUDU VX UHSXWDFL¥Q WUDQVSDUHQF 5 VLFLRQDPLHQWR FRPSHWLWL
IRUWDOHFLHQGR VX GLIHUHQFLDFL¥Q IUHQWH D OD FRPSHWHQFLD \ DOLQH"QGRVH FRQ Ol
HISHFWDWLYDV FUHFLHQWHY KDFLD SURGXFWRV UHVSRQVDEOHYV

5

(YUKEQU EToPKHE@I XLVLFL¥Q GH DJXD HQHUJ D \ PDWHULDV SULP

GZVTGOQU

(O DXPHQWR GH IHQ¥PHQRV PHWHRURO¥JLFRV H[WUHPRV \ FU¥QLFRV %FRPR
LOQXQGDFLRQHYVY OOXYLDV LQWHQVDYVY VHTX DV FLFORQHV \ KXUDFDQHV% UHSUHVHQWD X

ULHVJR VLJQLILFDWLYR SDUD $OPLUDOO FRQ SRWHQFL (% \V q:\ﬁﬁH |_HJ %Ii/ R|_%5|V t||£9 DEUL
GDERV HQ FHQWURYV SURGXFWLYRV \ ORJ VWLFRYV \ X R H HH Lgﬁg F&' ¥ \GH
28 JHIANEGRE RN
Hg k
,, OO A R BN R 030y
UHIXHU]D VX UHVLOLHQFLD FOLP”"WLFD PHGLDQWH Fg/VU LCILF L U |
LPSOHPHQWDFL¥Q GH VLVWHPDV GH JHVWL¥Q GH FULVL Fé RFRORY GH VHJXULGDG \ SOD«

GH FRQWLQJHQFLD OR TXH SHUPLWH UHGXFLU OD YXOQHUDELOLGDG RSHUDWLYD \ DSURYH
RSRUWXQLGDGHY GHULYDGDV GH FDPELRV HQ ORV HFRVLVWHPDYV

YXOQHUDEOHY FRPR %DUFHORQD \ 6DQW &HORQL 3DUD

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,
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1/2 +ORCEVQU

/IDV RSHUDFLRQHV GH $OPLUDOO LQFOX\HQGR SURFHVRV GH LQYHVWLJDFL¥Q GHVDUUROC

SURGXFFL¥Q \ WUDQVSRUWH VRQ DOWDPHQWH LQWHQé/ HQ\']'FEJ\;V\P Q?El\@\ﬁ ‘EEHQHU

HPLVLRQHY GH JDVHV GH HIHFWR LQYHUQDGHUR *(, E Vv t' é N, \

HPLVLRQHY GHULYDGDV WDQWR GH ODV DFWLYLGDGHYV iﬁ% VE g déull)ﬁ-P H CiJUR(
D H

OR ODUJR GH VX FDGHQD GH YDORU LQFUHPHQWDQ OdD ERQR GH OD HPSUHYV
DJUDYDQ ORV LPSDFWRV VREUH HO FDPELR FOLP"WLFR

S} AGIWNCVQTKQ [
TGRWVCEK®oP

(O LOQFXPSOLPLHQWR GH ODV UHJXODFLRQHVY DPELHQWDOHYVY HVSHFLDOPHQWH HQ PDWHULD
FDPELR FOLP"WLFR SXHGH SHUMXGLFDU JUDYHPHQWH OD UHSXWDFL¥Q GH $OPLUDOO \ OLPL

VXV RSRUWXQLGDGHV GH QHJRFLR 3DUD PLWLJDU HVWH, JLHYJ z £SWUR YH H
GL"ORJR FRQ ORV JUXSRV GH LQWHUeV VREUH WHPD\ (B* h of L% (g§U[
DPELHQWDO LQWHUQD \ PHMRUDQGR VX SHUFHSFL¥Q HJ L o) L1D
XVR GH HQHUJ D \ IRPHQWD OD DXWRJHQHUDFL¥Q UH %Wyng&H58®W@¥b<

R R H H

HILFLHQFLD HQHUJeWLFD \ OD LQVWDODFL¥Q GH SODQW, g
GHSHQGHQFLD GH OD UHG HOeFWULFD \ SHUPLWH FxPSBY RQ OD QRUPDWLYD YLJHQWH
WLHPSR TXH VH LGHQWLILFDQ VROXFLRQHV WHFQRO¥JLFDV LQQRYDGRUDV SDUD SURFHVRV

)

5HGXFFL¥Q GH OD H[SRVLFL¥Q GH $OPLUDOO D JUDQGHYV FQ’aH \{: Vva L£ vV
(YUKEQU EToePKEXQHOPFLRQDGRY FRQ HO FDPELR FOLP"WLFR PHGLDQWH O R F&'E glg\)tgt&g%RUD
HF I \%

GZVTGOQU

SDUD GHVDUUROODU S¥OL]DV SHUVRQDOL]DGDV TXH FX %@5 LP H\QV\
L \%

FOLP"WLFRV HIWUHPRV \ PLWLIJXHQ DXPHQWRYV VLJQLIL W\'?l SULPDV

'PGTIYC

+ORCEVQU

$OPLUDOO PHMRUD OD HILFLHQFLD HQHUJeWLFD \ DXPHQGRD MQPD/BHNRYWOI\WHELOHGRBDEOH
VXV RSHUDFLRQHV UHGXFLHQGR HPLVLRQHV GH JDVHV GHRE IWEWR GO WHIFDGEDA \VDOXG \
DSR\DQGR OD WUDQVLFL¥Q KDFLD XQD HFRQRP D P’V VRPVHWEHRDPEHHQWH

IGTECFQ

$XPHQWR GH OD ILQDQFLDFL¥Q GH LQYHUVRUHV FRQ FULWHULRYV (6* \ PHMRUD GH OD

UHSXWDFL¥Q GH OD PDUFD JUDFLDV DO V¥OLGR GHVHPS H 30 IHU\? H%V VO ELOLC(

FDPELR FOLP"WLFR \ FHUWLILFDFLRQHV (VWR LQFOX\H O - F Q S_|§ §|[\W

*HQ (8 SDUb bFHOHUDU SUR\HFWRV GH HILFLHQFLD HQH IJ—' h N{/g LL] L¥Q V'W U
D

IRUWDOHFLHQGR OD FRPSHWLWLYLGDG GH OD HPSUHVDF%H]@ UH LQYHUVRUHV \
DFFLRQLVWDYV

5 5LHVJR 2 2SRUWXQLGDG

,PSDFWR SRVLWLYR ,PSDFWR QHJDWLYR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,
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2NCP FG VTCPUKEKzaP RCTC NC OKVKICEKeP FGN ECODKQ ENKO*\

(O SODQ GH WUDQVLFL¥Q GH $OPLUDOO LQFOX\H DFFLRQHYVY SDVDGDV SU
HVYWUDWHJLD PRGHOR GH QHJRFLR \ SODQLILFDFL¥Q ILQDQFLHUD VHDQ
HFRQRP D VRVWHQLEOH OLPLWDQGR HO DXPHQWR t&H\ DOFWWHPLIHIRD WD
QHXWUDOLGDG FOLP”"WLFD HQ

(Q FXDQWR D OD LQIRUPDFL¥Q UHTXHULGD VREUH HO SODQ GH WUDQVLF
FOLP"WLFR ODV 1RUPDV (XURSHDV GH ,QIRUPDFL¥Q VREUH 6RVWHQLELOL

% $OPLUDOO KD DSUREDGR \ YDOLGDGR REMHWLYRV EDVDGRV HQ OD
,QLWLDWLYH DOLQHDGRY FRQ HO $FXHUGR GH 3DU V \ VH FRPSURPI!
QHWDV HQ WDO \ FRPR VH HJ VRV H(

GH FDPEIR FOIP"WIFR \ OHWDV UHODFLRQDG!

EQOILP"WIER \ DGDSWDIFGHQHINV® IR LMPIRAPH

% /DV SULQFLSDOHV O QHDV GH DFFL¥Q HVWUDW®JLFDV GH $OPLUDO
GHVFULEHQ HQ 0D VHPFEWRAWI YRV HQ 6RVWH | 01 3D/c PLBQRMLDIWL Y
TXH ODV DFFLRQHV UHD G KXHGEHDY FHRQVXOWDU Q OD VHFFL¥Q

% /D HVYWUDWHJILD FOLP"WLFD GH $OPLUDOO HQ HO FRUWR \ PHGLR SO
ILQDQFLHUD GH OD FRPSDE D $OPLUDOO SUHSDUD \ PDQWLHQH XQ
FXUVR \ XQD SUHYLVL¥Q D FLQFR DERV YLVWD GH VXV JDVWRV RSF
FDSH[ /RV JDVWRV RSHUDWLYRYV ODQ FRP\SPD HH HOHFWULFLGDG
UHQRYDEOH HO SURJUDPD GH FRPSUDV VRVWHQLEOHV TXH LQFRUS
HQ OD JHVWLY¥Q GH HPLVLRQHV *(, GH ORV'BGERINXB®G R USHWR YHH S B R B
SODQ GH FRPSHQVDFLY¥Q IOH[LEOH TXH LQFHQWLYD DO XVR GHO W!I
FRPSUD GH YHK FXOR K EULGR R HO®FWULFR D WRGDV ODV SHUV
(VSDED /DV LQYHUVLRQHV UHPQLADWHWLDQGH PLWLIJDFL¥Q GHO FDI
PDUFDQ XQ SXQWR GH LQIOH[L¥Q HQ OD KRMD GH UXWD KDFLD OD G
$OPLUDOO (QWUH ODV DFWXDFLRQHV P’V GHVWDFDGDV VH HQFXHQ\
YDSRU SRODFDOGHUD HO®FWULFD \ XQD XQLGDG SROLYDOHQWH
VLPXOW”QHD DV FRPR OD DPSOLDFL¥Q GHO SDUTXH IRWRYROWDLF
%DUFD (Q OD SODQWD TX PLFD GH 6DQW &HORQL VH KD UHHPSOD]
FRPSXHVWRV RUJ"QLFRV YRO"WLOHV DOLPHQWDGR SRU JDV QDWXU
SUR\HFWRV UHDOL]D&HREHHQDQ OOHYDU D DOFDQ]DU XQD UHGXFFL¥Q
GH HIHFWR LQYHUQDGHUR HQ ORV FHQWURV RSHUDWLYRV GH $OPLU
GH , JXDOPHQWH GH DFXHUGR FRQ OD WD[RQRP D HXURSHD VH K
,QVWDODFL¥Q PDQWHQLPLHQWR \ UHSDUDFL¥Q GH WHFQRORJ DV G}
SDUD OD FRPSDE D 9HU P’V AHWDAXORARI YOEEHY®MD ZD[RDRP D (XURS

% 1R VH KDQ LGHQWLILFDGR HPLVLRQHV GH *(, EORTXHDGDV HQ ORYV
SHUPLWDQ FRQVHJXLU ORV REMHWLYRV GH UHGXFFL¥Q GH HPLVLRQ
HPLVLRQHV QHWDV HQ

% |ID DFWLYLGDG GH $OPLUDOO QR HVW” H[FOXLGD GH ORV QGLFHV G
GH OD 8( \ ORV QGLFHVY GH UHIHUHQFLD GH OD 8( DUPRQL]DGRYV
DFXHUGR FRQ HO DUW FXOR GHO 5HJODPHQWR 'HOHJDGR 8¢

% IRV REMHWLYRV GH UHGXFFL¥Q GH HPLVLRQHVY DV FRPR ODV LQLF
7TUDQVLFL¥Q &OLP"WLFR KDQ VLGR DSUREDGDV SRU HO &RPLWcee
&RPLVL¥Q GH $XGLWRU D \ 6RVWHQLELOLGDG \ SRVWHULRUPHQWH

$GPLQLVWUDFLYQ [NHAFRHEBUO® &RIUSRUDWLYRA

% (O SURJUHVR GHO 30DQ GH 7UDQVLFL¥Q VH PRQLWRUL]D D DOWR QLY
5WUVCKPCDKNKV[ YW VHEERRQ\ HO GHWDOOH GH OD HYROXFL¥Q GH

JDVHV GH HIHFWR LQYHUQDGHUR YHU P'{1\/_GHAYPIOO IR GIOVODHVING F D OF

2QNYVKECU TGNCEKQPCFCU EQP NC OKVKICEKoP [ CFCRVCEK=&P

$OPLUDOO FXHQWD FRQ GLYHUVDV SRO WLFDV SDUD DERUGDU ORYV

UHODFLRQDGRV FRQ OD PLWLJDFL¥Q \ DGDSWDFL¥Q DO 2FRINPYBEAKE G ORGP’
5QUVGPKD&ENKGDFFRPSDEf 2QNGHVIOEDC % QTRQTCVKXC FG 5GIWTKFCF 5CNW
#ODKGPWMG HVYWDEOHFHQ ORV SULQFLSLRV E”"VLFRV \ FRPSURPLVRV GH C

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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E-VTXHGD GHO GHVDUUROOR VRVWHQLEOH \ OD SUHYHQFL¥Q \ DGDSWDFL
WuUDYceV GH SURJUDPDV SDUD UHGXFLU ODV HPLVLRQHV GH JDVHV GH F
DPELFL¥Q FOLP"WiISFM B HHVWL¥Q HILFLHQWH \ VRVWHQLEOH GH ORV UH|
UHQRYDEOHVY \ HO DSR\R D OD DGTXLVLFL¥Q GH SURGXFWRV \ VHUYLEF
LPSDFWHQ HQ HO UHQGLPLHQWR HQHUJoeWLFR DV FRPR SDUD DSR\DU D
PHMRUDU HO UHQGLPLHQWR HQHUJeWLFR HQWUH RWURYV

/IRV SURJUDPDV GH OD FRPSDE D HVW"Q D VX YH] HQ FRQVRQDQFLD FRQ
QHWDV EDVDGDV HQ OD FLHQFLD ORV 2EMHWLYRV GH 'HVDUUROOR |
2UJDQL]DFL¥Q GH ODV 1DFLRQHYV 8QLGDV GH (QHUJ D DVHTXLEOH \ QR FR
FOLPD 2'6 \ ORV 2ZEMHWLYRV &OLP"WLFRV GHO $FXHUGR GH 3DULV

(VWDV SRO WLFDV VH DSOLFDQ D WRGDV ODV RSHUDFLRQHV GH $OPLU
OHJDOHV \ D WRGDV ODV SHUVRQDY WUDEDMDGRUDY LQYROXFUDGDV HQ
WRGDV ODV DFWLYLGDGHV \ ORFDOL]DFLRQHVY GHO *UXSR SURPRYLHQ
VRVWHQLELOLGDG DPELHQWDO HQ OD FDGHQD GH YDORU FRPSOHWD

(O &RPLWe GH 6RVWHQLELOLGDG TXH UHSRUWD GLUHFWDPHQWH DO &F
DVHJXUDU OD LOQWHJUDFL¥Q GH HVWDV SRO WLFDV HQ WRGDV ODV "UF
'"HOHIJDGR GHEH DSUREDU ODV GLIHUNQWEN 5WUNIOKWCODXWKVHOYBEWVK
HQFDUJD GH VXSHUYLVDU DVSHFWRV GH VRVWHQLELOLGDG HQ FRRUGLQD

/IDV SRO WLFDV IXHURQ GHVDUUROODGDY FRQVLGHUDQGR ORV LQWHUHVI
ORFDOHYVY JDUDQWL]DQGR XQD SDUWLFLSDFL¥Q DFWLYD \ XQD FRPXQLFD
DPELHQWH \ VRVWHQLELOLGDG /DV SRO WLFDV HVW'"Q GLVSRQLEOHYV
DVHIJXUDQGR TXH ODV SDUWHV LOWHUHVDGDV WHQJDQ DFFHVR D OD L
DERUGD ORV GHVDI RV GHO FDPELR FOLP"WLFR

(VWH HQIRTXH GH SRO WLFDV UHIOHMD HO FRPSURPLVR FRQWLQXR (
VRVWHQLELOLGDG DPELHQWDO \ VXEUD\D ODV PHGLGDV SURDFWLYDV GF
FOLP"WLFR D WUDYeeV GH XQD SRO WLFD LQWHJUDO \ HIHFWLYD

#EVWCEKQPGU [ TGEWTUQU GP TGNCEKaP EQP NCU RQNVYVKECL
TGNCEKQPCFCU EQP NC OKVKICEKaP FGN ECODKQ ENKO“VKEQ [ CF1
7UDV XQD UHGXFFL¥Q GH HPLVLRQHV GH *(, HQ HO SHULRGR GH

DOFDQFH \ HQ HO &RQVHMR GH $GPLQLVWUDFL¥Q GH $OPLUDOO

UHGXFFL¥Q GH HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR DFRUGH

3bU V TXH IXHURQ YDOLEBKHWGHREGC SRAU®MD 6CTIGYV KIPBEVMEYKRGGH $6+ [/RYV

REMHWLYRY YDOLGDGRV D FRUWR \ ODUJR SOD]R EDVDGRV HQ OD FLHQFI
t& VRQ ORV VLIXLHQWHYV

1IDLGVKXQ C %QTVQ 2NC\Q
$OPLUDOO VH FRPSURPHWH D
% /D UHGXFFL¥Q DEVROXWD GHO GH HPLVLRQHV *(, GH DOFDQFH \
% ODQWHQHU OD FRPSUD DQXDO GH HOHFWULFLGDG GH RULJHQ UHQ
% /D UHGXFFL¥Q DEVROXWD GHO GH HPLVLRQHV *(, GH DOFDQFH UH

3DUD ORV REMHWLYRV D FRUWR SOD]JR FRQ XQ KRUL]JRQWH WHPSRUDO D
D WDO FRPR VH LRWUND KPP BIIONKVD & CREDQGRTGEH PHGLR DPELHQWH T
DPSOLDPHQWH VXSHUDGR HQ UHODFL¥Q D OR SODQLILFDGR JUDFLDV DO
HVWUDWeJLFDVY GHILQLGDV

1IDLGVKXQ C .CTIQ 2NC\Q

$OPLUDOO VH FRPSURPHWH D UHGXFLU VXV HPLVLRQHV GH *(, DEVROXW|
UHVSHFWR HO DER EDVH

IDLGVKXQ EGTQ GOKUKQPGU PGVCU

$OPLUDOO VH FRPSURPHWH D DOFDQ]DU ODV FHUR HPLVLRQHYVY QHWDV H
3RU HO PRPHQWR $OPLUDOO QR FRQWHPSOD HO XVR GH FU®EGLWR\
REMHWLYR D FRUWR SOD]JR UHVHUYDQGR HVWD RSFL¥Q -QLFDPHQWH SDL

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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3DUD OD FRQVHFXFL¥Q GH ORV REMHWLYRV $OPLUDOO KD GHVDUUROOTL
LQWHUQD FRPR 1HW =HUR GHQWUREGH+ ORPCGEOVDWWIWDPHILIRHGEHVDUUROOD
LPSOHPHQWD OD KRMD GH UXWD GH ODV DFWXDFLRQHY QHFHVDULDYVY SDU

'H IRUPD UHVXPLGD VH PXHVWUDQ D FRQWLQXDFL¥Q ODV PHWDV \ ODV
FRPR VX FRQWULEXFL¥Q FXDQWLWDWLYD HVWLPDGD GHVJORVDGD SRU
REMHWLYRY EDVDGRV HIPBIDeRLMBFLEFOX\H HO FDSH[ DJUXSDGR DVRFL
SUHYLVWRY SDUD FRQVHFXFL¥Q GH ORV SUR\HFWRV /RV LPSRUWHY GH C
GH PLWLJDFL¥Q GHO FDPELR FOLP"WLFR QR VRQ VLIJQLILFDWLYRV UHVSH
HVWH PRWLYR QR VH SXHGHQ FRQFLOLDU FRQ ODV &XHQWDV $QXDOHV &R

OHWDV GH UHGXFFL¥Q GH REMHWAR HEWD MVXO A lal 2ol 22240 0

(PLVLRQHV *(, GH DOFDQFH W &2 H
BURSRUFL¥Q GH UHGXFFL¥Q GH HPLVlgRQHV *(, + + +
DOFDQFH \

7DEOD OHWDV GH UHGXFFL¥Q GH HPLVLRQHY GH DOFDQFH \

$FWXDFLRQHV GH PLWLJDFL¥Q GHO FDPELR FOLP"WLFR _—

(ILFLHQFLD HQHUJeWLFD \ UHGXFFL¥Q GHO FRQVXPR W &2 H

6XVWLWXFL¥Q GH FRPEXVWLEOHV W &2 H Yo Ya Ya
(OHFWULILFDFL¥Q HQ LQVWDODFLRQHV W &2 H Ya Ya
+LEULGDFL¥Q (OHFWULILFDFL¥Q GH IORWD GH YHK FXORV W &2 H

SBRWHQFLD HO®eFWULFD LQVWDODGD GH SODFDV IRWRYROWDLFDV N:S DO
ILQDO GHO SHULRGR

BURSRUFL¥Q GH HQHUJ D HOeFWULFD UHQRYDEOH FRQVXPLGD
&$3(; Ni 1R &DOFXODGR 1R '"HILQLGR

7TDEOD $FWXDFLRQHYVY GH UHGXFFL¥Q GH HPLVLRQHV GH DOFDQF

3DUD HO SHULRGR OD UHGXFFL¥Q DVRFLDGD D OD HILFLHQFLD HQH
KD FDOFXODGR FRQ ORV YDORUHVY UHDOHYV GH UHGXFFL¥Q HIHFWLYD DV
SODFDV IRWRYROWDLFDV 6H KD H[FOXLGR GH HVWH SHULRGR HO DE£ER

HV UHSUHVHQWDWLYR GHELGR DO SDUR WHPSRUDO GH SURGXFFL¥Q GH O

/ID UHGXFFL¥Q GH HPLVLRQHV DVRFLDGDV D ORV SUR\HFWRV GH HILFI
FRPEXVWLEOHV \ HOHFWULILFDFL¥Q HQ LQVWDODFLRQHYV GH ORV SHULRC
GH UHGXFFL¥Q GH ORV SUR\HFWRYV

/D UHGXFFL¥Q GH HPLVLRQHV GH OD IORWD GH YHK FXORV VH KD HVWL
SRO WLFD GRQGH VH HVWLPD XG®ID UHGXBH®Q GHQ 1R VH KD LQFOXLGR
&$3(; DVRFLDGR D HVWD LQLFLDWLYD

1R VH KD SRGLGR FDOFXODU HO &$%$3(; ILQDQFLHUR LQFUHPHQWDO GH
FRPSOHMLGDG TXH VXSRQH VL QR TXH FRUUHVSRQGH DO WRWDO GHO FR

OHWDV GH UHGXFFL¥Q GH REMBYR E®PWREMHWLYR| 2EMHWLYR| 2EMHWLYR

(PLVLRQHV *(, GH DOFDQFH W &2 H
BURSRUFL¥Q GH UHGXFFL¥Q GH HP)_VLRQHV *(i
GH DOFDQFH

7TDEOD OHWDV GH UHGXFFL¥Q GH HPLVLRQHVY GH DOFDQFH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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$FWXDFLRQHYV GH PLWLJDFL¥Q GHO FDPELR FOLP"WLFR

'"OKUKQPGU FG DKGPGU [ UGTXKEKQU %CV V %1 G

'OKUKQPGU FG VTCPURQTVG [ FKUVTKDWEK=aP %CV V %1 G
6XVWLWXLU ORV HQY RV DeUHRV SRU HQY RV PDU WLPRV W &2 %
8VR GH ELRFRPEXVWLEOH HQ WUDQVSRUWH WHUUHVWUH W &2 I
'"OKUKQPGU FG XKCLGU FG PGIQEKQ %CV V %1 G Y

'OKUKQPGU FG OQXKNKFCF FG VTCDCLCFQTGU %CV ¥V %1 G

7TDEOD $FWXDFLRQHYVY GH UHGXFFL¥Q GH HPLVLRQHYV GH DOFDQI

/ID UHGXFFL¥Q DVRFLDGD DO SHU RGR GH HPLVLRQHYV GH ELHQHV \
GDWR UHDO GH GLIHUHQFLD H®WUH HPBDIUDQHY SHULRGR FRPR OD
HQWUH KDVWD OD UHGXFFL¥Q REMHWLYR GH \D TXH QR KD VLGR SRV

SURJUDPBDWRRNKGT 'PICRECGPYWH DFWXDFLRQHV FRQFUHWDYV

3buD OD FDWHJRU D GH WUDQVSRUWH \ GLVWULEXFL¥Q ODV UHGXFFL
HVSHF ILFDV \ OD SUHYLVL¥Q VH FRQWDELOL]D FRPR UHGXFFL¥Q HO

3bub ODV FDWHJRU DV \ GH 9LDMHV GH 1HJRFLR \ ORYLOLGDG GH 7UL
KDQ FRQWDELOL]DGR DFFLRQHV GH UHGXFFL¥Q SDUD HO SHULRGR
UHGXFFL¥Q HO REMHWLYR LQWHUQR GH UHGXFFL¥Q D

$ FRQWLQXDFL¥Q VH UHVXPHQ ODV SULQFLSDOHV LQDWNRFWDEDY DP DD
DFWXDFLRQHYV

'OKUKQPGU FG CNECPEG [

/IDV SULQFLSDOHYVY SDODQFDV SDUD OD GHVFDUERQL]DFL¥Q GH ODV HPL
FODVLILFDU HQ GRV FDWHJRU DV ODV DVRFLDGDV DO FRQVXPR HQHUJO
YLQFXODGDV D ODV HPLVLRQHV GH OD IORWD GH YHK FXORV (QWUH OD
GHVWDFDQ ODV VLIXLHQWHYV

2NCPVC (CTOCE>WVKEC FG 5CPV #PFTGW FG NC $CTEC

"XUDQWH VH KDQ OOHYDGR D FDER GLYHUVDV DFWXDFLRQHV RULHQV
QDWXUDO PHGLDQWH OD HOHFWULILFDFL¥Q GH ORV VLVWHPDV GH JHQHU
ODV SULQFLSDOHYVY PHGLGDYVY GHVWDFDQ

% ID LQVWDODFL¥Q GH XQD FDOGHUD GH YDSRU HO®eFWULFD TXH VXV
YDSRU

Y% ID VXVWLWXFL¥Q GH XQD SODQWD HQIULDGRUD SRU XQD ERPED GH F
FDOLHQWH PHGLDQWH FLFOR IULJRU ILFR

¥%» 3DUD OD SURGXFFL¥Q GH DJXD FDOLHQWH VDQLWDULD VH KD UHHPES
DOLPHQWDGR SRU DJXD FDOLHQWH SRU XQ VLVWHPD ERRVWHU HO®
GH

*UDFLDV DO FRQMXQWR GH HVWDV DFFLRQHV OD SODQWD IDUPDF@EXWL
UHGXFFL¥Q DQXDO GH WRQHODGDN ®HR HXIH URGHW\GHQ WD XQD GLVPLQ
GHO UHVSHFWR D

$GLFLRQDOPHQWH VH KD FRPSOHWDGR OD WHUFHUD IDVH GH DPSOLDFL
,,, LQFRUSRUDQGR N:S GH SRWHQFLD DGLFLRQDEH © DF IHHOHRW GIHQ
FRQVXPLGD SRU OD SODQWD SURYLHQH GH DXWRJHQHUDFL¥Q

2NCPVC HCTOCE>WVKEC FG 4GKPDGM

% OHMRUD HQ ORV DMXVWHV GH RSHUDFL¥Q GH OD FDOGHUD GH JD
HPLVLRQHV GH 4 WRQDOHN V

2NCPVC SWYOKEC FG 5CPV %GNQPK

Y 6XVWLWXFL¥Q GHO R[LGDGRU WEeUPLFR UHJHQHUDWLYR 572 TXH
FRPSXHVWRV RUJ'"QLFRV YRO"™WLOHV &29V HQ OD SODQWD SRU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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DOLPHQWDGR FRQ HOHFWULFLGDG HQ OXJDU GH JDV QDWXUDO (VWI
&2 H DQXDOHYVY GHO FHQWUR

'HVGH HO FHQWUR GH RILFLQDV OD 6HGH &HQWUDO GH %DUFHORQD V
GH $OPLUDOO HQ DOFDQ]JDU HO REMHWLYR GH HOLPLQDU HO XVR GH JDV
HQ HGLILFLR QHXWUR HQ FDUERQR (VWR KD VLGR SRVLEOH JUDFLDV D O
HQHUJ D HOeFWULFDYV UHQRYDEOHVY OR TXH WDPELeQ KD PHMRUDG
FRPSURPLVR GH QHXWUDOL]DU ODV SRWHQFLDOHV HPLVLRQHV UHVLGX
QHXWUDOLGDG FOLP"WLFD HO HGLILFLR ' GHO FHQWUR GH , ' GH 6DQW
JDV QDWXUDO HQ VXV LQVWDODFLRQHY GH FOLPD

3RU RWUR ODGR FRQ HO REMHWLYR GH UHGXFLU ODV HPLVLRQHYV GH OD
SHULRGR FRPR KLWR LQWHUPHGLR KDFLD XQD UHGXFFL¥Q GHO HQ
DFFLRQHYV

Y ,PSOHPHQWDFL¥Q SURJUHVLYD GH ODV SRO WLFDV GH IORWD TXH S
K EULGRV \ HOeeFWULFRV HQ (VSDED H ,WDOLD DSUREDGDM HD
ORJUDGR TXH HO GH OD IORWD GH YHK FXORV GH FRPHUFLDOHV H¢
FRFKHVY GH 'LUHFFL¥Q K EULGRV R HOeFWULFRV \ HO GH OD IC
DGHP"V VH KD DSUREDGR XQD QXHYD SRO WLFD GH IORWD HQ )UDQF

'OKUKQPGU FG CNECPEG

(Q UHODFL¥Q FRQ ODV HPLVLRQHYVY GH DOFDQFH VH GLYLGHQ HQWUH DT
ELHQHV \ VHUYLFLRY WUDQVSRUWH \ GLVWULEXFL¥Q DJXDV DUULED SR
SODQWLOOD SRU HO RWUR (QWUH ODV SULPHUDV GHVWDEFD

¥%» $OPLUDOO HVW” LQWHIJUDQGR GHQWUR GHO SURJUDPD GH FRPSUDV
WUDYeYWRHRINKGT 'PICIGOGPWRGDDTAOH OD FRODERUDFL¥Q FRQ ORYV
REMHWLYRY GH UHGXFFL¥Q GH ODV HPLVLRQHV *(, GH DOFDQFH f
F’'OFXOR GH HPLVLRQHV *(, P’V SUHFLVR \ GLVSRQHU GH GDWRV SUL
DV FRPR GH FRODERUDU FRQ ORVY SURYHHGRUHYVY SDUD TXH VH HVWD
HPLVLRQHY DOLQHDGRV D ORV REMHWLYRV GH UHGXFFL¥Q GH $OPLL

GHWDOOH HQ HO DIRUWBIGRRY \ 2UREHGIPIHQWRYV &H(OLGURIWMDLAD
LQFOX\H OD PRQLWRUL]DFL¥Q GHO QLYHO GH PDGXUH] HQ OD JHV\

SURYHHGRUHYV VYHU DSAPNVNGRQHY GH DOFDAFHUHXQLRQHV FRQ

SURYHHGRUHY SDUD FRPSDUWLU ORV REMHWLYRV \ HISHFWDWLYDV G
PDWHULDO GH IRUPDFL¥Q HQ GLVWLQWDY SODWDIRUPDV D GLVSRVLF

5HODFLRQDGDYVY FRQ HO WUDQVSRUWH GH PHUFDQF D TXH JHVWLRQD $OPI

Yo 6 XVWLWXFL¥Q GH HQY RV DeUHRV SRU WUDQVSRUWH PDU WLPR HQ F
VLGR QHFHVDULR DJUXSDU HQY RV \ DMXVWDU VWRFNV GH VHJXULGD

% 3URFHGLPLHQWR LQWHUQR TXH SURPXHYH OD UHGXFFL¥Q GH ORV H
RWURY PHGLRY GH WUDQVSRUWH GH PHQRU HPLVLRQHYV

Y &RQWUDWDFL¥Q GH WUDQVSRUWH PDU WLPR FRQ SURYHHGRKPHVWUD
UGVVKPI

Y &RQWUDWDFL¥Q GH WUDQVSRUWH WHUUHVWUH SDUD FDUJD FRI
ELRFRPEXVHARBEGHW VKPI

3RU RWUR ODGR UHODFLRQDGDV FRQ HO GHVSOD]DPLHQWR GH OD SODQV
¥ IRV LOQFHQWLYRYVY SDUD XQD PRYLOLGDG PV VRVWHQLEOH GH OD SOD

R (O SODQ GH FRPSHQVDFL¥Q IOH[LEOH TXH LQFOX\H OD FRPSL
S-EOLFR

R 6XEYHQFLRQHY SDUD OD DGTXLVLFL¥Q GH YHK FXORV K EULGRYV
R ,QVWDODFL¥Q GH FDUJDGRUHY HOeFWULFRY HQ ORV DSDUFDPL
¥%» &UHDFL¥Q GH ]JRQDV GH SDUNLQJ SDUD ELFLFOHWDV \ SDWLQHWHYV H(

% $GHP"V WRGRV ORV FHQWURY GH $OPLUDOO GLVSRQHQ DFWXDOPHQV
HOeFWULFRYVY IRPHQWDQGR DV VX XVR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR
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'PGTIYC

/D HILFLHQFLD HQHUJeWLFD HV XQ SLODU GH OD HVWUDWHJILD DPELHQW!I
DO FHUWLILFDU VX VLVWHPD GH JHVWL¥Q HQHUJ®eWLFD VHJ-Q OD Q
\ FXHQW FRQ XQ S@Q GH HI LFIHQFLD TXHEXWDUWHGXFIUXQ ~ HOFRQUXP R HOHU cahFR
UHVSHFWR D 6X PRGHOR VH EDVD HQ LGHQWLILFDU H LQFRUSRUDU ¢
HQ FDGD FHQWUR OR TXH KD SHUPLWLGR LPSODQWDU VROXFLRQHV F
QHEXOL]DFL¥Q GH DJXD D DOWD FRPSUHVL¥Q SDUD UHGXFLU FRQVXPR

HYDSRUDFL¥Q 'HVGH VH KDQ LQVWDODGR SODFDV IRWRYROWDLFDV H
HOHFWULFLGDG UHQRYDEOH 7UDV FRPSURPHWHUVH D UHGXFLU XQ VX
DYDQ]D HQ XQD WUDQVLFL¥Q HQHUJeWLFD KDFLD FHQWUDGD HQ O

LQVWDODFLRQHV \ OD UHGXFFL¥Q VLIJQLILFDWLYD GHO XVR GH JDV QDWX!

$FWXDOPHQWH ODV SULQFLSDOHV IXHQWHYV GH HQHUJ D FRQVXPLGID HQ
JDV QDWXUDOQ UHODFL¥Q FRQ HO FRQVXPR GH HOHFWULFLGDG HO C
HQ ORVQWRBRBWUDFLRQDOHY GH $OPLUDOO SQRES®HDGH SIGHBROVHM UHQR YL
*DUDQW D GH 2ULJHQ $OPLUDOO DSXHVWD QR -QLFDPHQWH SRU OD FRP.
2ULJHQ VLQR WDPEL®Q SRU OD FRPSUD GH HOHFWULFLGDG UHQRYDEOH I
FRPSUDYHQWD GH HQHUJ D UHQRYDEOH 33$% GHVGHQPUKV@D DXWRJHQHU

/D FRPSDE D LQVWDOY¥ SDQHOHYV VRODUHV HQ VXV FHQWURY GH 6DQW &H
\ UHVSHFWLYDPHQWH (Q VH SXVLHURQ HQ PDUFKD GRV QXHYDV ¢
6HGH &HQWUDO \ RWUD HQ HO FHQWUR GH , ' GH 6DQW )HOLX GH /OREUH
ODV SODQWDV IRWRYROWDLFDV GH 6DQW &HORQL \ 6DQW $QGUHX GH C
QXHYDPHQWH OD LQVWDODFL¥Q IRWRYROWDLFD GH 6DQW $QGUHX GH OD
SODFDV IRWRYROWDLFDV HQ 5HLQEHN \ DPSOLDGR OD SODQWD IRWRYR
%DUFD )DVH ,,, &RQ HVWDV LQ¥WHLADFIL® BVUHMEXFLGR OD GHSHQGHQTF
GH OD UHG HO®FWULFD GH FRPSDE D HQ 0:K HO GHO FRQVXPR |

(Q HO FRQVXPR HQHUJoeWLFR DJUHIJDGR MVUHHXOHEMWRXBLGR XRQVROLC
XQD GLVPLQXFL¥Q DFXPXOWDHG\E BFHVWOR HO BEWH UHVXOWDGR UHIOHMD HO
FROWLQXR GH ORV FHQWURYV FRQ OD HILFLHQFLD HQHUJeeWLFD \ OD GHV!
KD DOFDQ]JDGR XQD UHGXFFL¥Q GHO HQ FRQVXPR GH JDV QDWXUDO /
VXV FRQVXPRVY HQHUJeWLFRVY FRQ VXV DFWXDFLRQHYV GH HILFLHQFLD HQI

&RQVXPR \ FRPELQDFL¥Q HQHUJoeWLFRV

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO FDUE¥Q \ GH %XV GHUKYDGRYV

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO SHWU¥OHR FUXGR \ GH SURGXFWRYV
SHWURO IHURYV

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO JDV QDWXUDO
&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GH RWUDV IXHQWHY 1¥VLOHMV

&RQVXPR GH HOHFWULFLGDG FDORU YDSRU \ UHIULJHUDFL¥/9 FRPSUl)?GRV R DGTXL
SURFHGHQWHY GH IXHQWHYV [I¥VLOHV T T

%QPUWOQ VQVCN FG GPGTIYC HeEUKN UWOC HKNCU C
BURSRUFL¥Q GH IXHQWHYV I¥VLOHY HQ HO FRQVXPR WRWDO GH HQHUJ D
&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GH IXHQWHV QXFO¥WDUHYV %
BURSRUFL¥Q GH IXHQWHV QXFOHDUHY HQ HO FRQVXPR WRWDO¥%@©GH HQH®J D

&RQVXPR GH FRPEXVWLEOH SRU IXHQWH UHQRYDEOH FRPR OD ELRPDVD TXH LQFO?>
WDPEL®eQ ORV UHVLGXRV LQGXVWULDOHV \ PXQLFLSDOHY GH RYLJHQ ELRO¥JLFR HO E
KLGU¥JHQR UHQRYDEOH HWF

&RQVXPR GH HOHFWULFLGDG FDORU YDSRU \ UHIULJHUDFL¥Q FRPSUDGRV R DGTXL!
SURFHGHQWHY GH IXHQWHY UHQRYDEOHV

&RQVXPR GH HQHUJ D UHQRYDEOH DXWRJHQHUDGD TXH QR VH XWLOLFH FRPR
FRPEXVWLEOH

%QPUWOQ VQVCN FG GPGTIYC TGPQXCDNG UWOC HKNCU C
BURSRUFL¥Q GH IXHQWHV UHQRYDEOHYV HQ HO FRQVXPR WRWDO GH HQHUJ D
%QPUWOQ VQVCN FG GPGTIYC

7TDEOD &RQVXPR \ FRPELQDFL¥Q HQHUJeeWLFRY SDUD HO SHULRGR
(O JDV QDWXUDO VH H[SUHVD HQ WeUPLQRV HQHUJeWLFRV VHJ-Q 3&6 3RGHU &DORU ILFR 6XSHULRU
IDFWXUDV HQ XQLGDGHV GH OLWURYV TXH VH H[SUHVDQ HQ WeUPLQRV HQHUJeWLFRV VHJ-Q 3&6 /RV II
J)DFWRUHV GH (PLVL¥Q TXH SXEOLFD DQXDOPHQWH SRU HO OLQLYWHULR SDUD OD 7UDQVLFL¥Q (FRO¥JL
F*‘OFXO GAHPLVVLRQV GH JDVRV DPE HIHFWH GAKLYHUQDFOH *(+ A SXEOLFDGRV DQXDOPHQWH SRU OD 2¢

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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(O LQGLFDGRU GH LQWHQVLGDG GH HQHUJ D VH UHSRUWD GH DFXHUGR F|
DFWLYLGDGHV FRQ DOWR LPSDFWR HQ FDPELR FOLP"WLFR $OPLUDOO WL
SRU PD\RU GH SURGXFWRY IDUPDFeXWLFRV TXBHIRQ®WBUONGHQRMFURGEIE® NJ
4GRCKT QH /QVQT 8GIJKENGUFRRN LGHQYDEHEN®RPR VHFWRU FRQ DFWLYLGDC
HQ FDPELR FOLP"WLFR /RV LQJUHVRV QHWRYV FRUUHVSRQGHQ DO ,PSRUYV
FXHQWD GH SeUGLGDV \ JDQDQFLDVY FRQVROLGDGD GHO *UXSR

,QWHQVLGDG GH HQHUJ D YV ,QJUHVRV QH

&RQVXPR WRWDO GH HQHUJ D YV ,QJUHVRV QHWRV 0:K 0 |

7TDEOD &RQVXPR GH HQHUJ D YV ,QJUHVRV QHWRYV

'OKUKQPGU FG CNECPEG [

(O LQYHQWDULR GH JDVHV GH HIHFWR LQYHUQDGHUR *(, YHGIGP JMHDWOE]D
JCU )*) 2TQVREQ@IN ODV HPLVLRQHYV GH $OFDQFH 9QTNB WBWRAIKPLGIDY % QW RH
5WUVCKPCDNG &G X6GRAQ ROB®VNF 4GUQWTEGUS5+PUVKVWVG

(O LQYHQWDULR GH JDVHV GH HIHFWR LQYHUQDGHUR GH DOFDQFH VH KI
(PLVLRQHV GH $OFDQFH GHO 3URWRFRPRSVEWKPGUUGHEWPEKN HQT
&GXGNQRO®RYG' \ BQTNF 4GUQWTEGU5+PUBDKVRDWHJIRU DV VH FDOFXODQ
)*) 2TQVQEQN %QTRQTCVG 8CNWG %JCKE WHE GREWRFRORFEDW HJIJRUL]D O
GH $OFDQFH HQ VXEFDWHJRU DV

(Q OD FDWHJRU D VH KD DSOLFDGR XQ FDPELR GH PHWRGRORJ D TXH [
WUDWDUVH GH XQD FDWHJRU D FRQ XQ SHVR SRFR UHOHYDQWH HQ HO \
FDER XQ UHF"OFXOR GHO DER EDVH HQ HVWH HMHUFLFLR

3bub GDU WUDQVSDUHQFLD \ FUHGLELOLGDG DO LQYHQWDULR GH HPLVL
GH F'OFXOR UREXVWD HO F’"OFXOR GH HPLVLRQHV GH *(, VH YHULILFD DC
$(125 (Q HVWH LQIRUPH VH KDQ DFWXDOL]DGR ODV HPLVLRQHV *(, GHO D
GH

-XVWLILFDFL¥Q GH H[FOXVLRQHY GHO F"OFXOR GH HPLVLRQHV *(,

(O F'OFXOR GH ODV HPLVLRQHVY GH JDVHV GH HIHFWR LQYHUQDGHUR GH
JHQHUDGDV SRU HO JUXSR $OPLUDOO 6LQ HPEDUJR VH H[FOX\HQ ODV H
GH ORV ORFDOHV DOTXLODGRV SDUD OD DFWLYLGDG GH ODV ILOLDOH)
GLILFXOWDG GH REWHQHU GDWRV GH FDOLGDG \ VX EDMD UHSUHVHQWDW

/D HYWLPDFL¥Q GH HVWDV HPLVLRQHV VH KD UHDOL]DGR HQ EDVH D OfF
GH %DUFHORQD

7TDPELeQ VH KDQ H[FOXLGR ODV HPLVLRQHVY GH DOFDQFH GH OD FDWH
DJXDV DUULED DVRFLDGR DO WUDQVSRUWH GH PDWHULD SULPD FX\DV
FDOFXODGR XWLOL]DQGR HO GDWR SULPDULR HQ NJ /D HVWLPDFL¥Q GH

UHSUHVHQWDEDQ PHQRYV GHO GHO WRWDO GH OD KXHOOD GH FDUER

'H ODV FDWHJRU DV GH DOFDQFH VH MXVWLILFD TXH QR HV QHFH)\
FDWHJRU DV

Y &DWHJRU D SBWLOL]DFL¥Q GH SURGXFWRYV YHQGLGRV 6H KD HVWLF
XVR GH ORV SURGXFWRV GH $OPLUDOO HV GHVSUHFLDEOH GHELGR L
GH HPLVLRQHV GXUDQWH VX XVR \ WLHQHQ XQ WLHPSR PHGLR GH YLC

Y &DWHJRU D $FWLYRV DUUHQGDGRYVY DJXDV DEDMR 1R DSOLFD D O
GLVSRQH GH DFWLYRYVY DUUHQGDGRY DJXDV DEDMR

Y &DWHJRU D JUDQTXLFLDY 1R DSOLFD D OD RUJDQL]DFL¥Q SRU
I[UDQTXLFLDYV
Y &DWHJRU D ,QYHUVLRQHYV /DV LQYHUVLRQHY DVRFLDGDV D HGLILF

FDWHJRU D \ QR UHDOL]D RWUR WLSR GH LQYHUVL¥Q QR FRQWHPSO

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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$£R EDVH

$OFDQFH (PLVLRQHY *(, W &2
(PLVLRQHV GH *(, EUXWDV GH DOFDQFH

B3RUFHQWDMH GH HPLVLRQHV GH *(, GH DOFDQFH 1}JRFHGH QWHYV GH
UHJ PHQHY UHJXODGRYV GH FRPHUFLR GH GHUHFKRV GH HPL\/T_¥Q

(PLVLRQHV SRU FRQVXPR GH JDV QDWXUDO

(PLVLRQHY SRU HO FRPEXVWLEOH \ R HQHUJ D FRQVXPLGD SRU OD IORWD GH
YHK FXORYV

2WUDV IXHQWHV GH HPLVL¥Q [IXJD GH JDVHV UHIULJHUDQWHY HPLVLRQHV GH
SURFHVR X RWUDV SHTXHEDV IXHQWHYV GH HPLVL¥Q

© soFDoFH (PLviRQHM'( wez | | | |
(PLVLRQHV GH *(, EUXWDV GH DOFDQFH EDVDGDV HQ OD XELFDFL¥Q
(PLVLRQHV GH *(, EUXWDV GH DOFDQFH EDVDGDV H® HO PHUWFDGR Yy
S OFDOFH  (PLVLRQHV GH *(. VLIQLILFOWLYDY W a2 T | ]
'OKUKQPGU FG )'+ KPFKTGEVCU DTWVCU VQVCNGU CNECPEG
%LHQHV \ VHUYLFLRY DGTXLULGRYV
%LHQHV GH HTXLSR

$FWLYLGDGHY UHODFLRQDGDV FRQ FRPEXVWLEOH
\ HQHUJ D QR LQFOXLGR HQ DOFDQFH R
DOFDQFH

7UDQVSRUWH \ GLVWULEXFL¥Q $JXDV $UULED
5HVLGXRV JHQHUDGRYV HQ RSHUDFLRQHV
9LDMHV GH QHJRFLR

ORYLOLGDG GH ORV WUDEDMDGRUHY GHVGH KDVWD
VX SXHVWR GH WUDEDMR

$FWLYRV DUUHQGDGRYV $JXDV $UULED

7TUDQVSRUWH \ GLVWULEXFL¥Q $JXDV $EDMR

BURFHVDPLHQWR GH SURGXFWRYV YHQGLGRYV

BWLOL]DFL¥Q GH SURGXFWRV YHQGLGRYV 13 18 Ya

7TUDWDPLHQWR GH ILQ GH FLFOR GH YLGD GH ORV
SURGXFWRV YHQGLGRYV

Ya

$FWLYRV DUUHQGDGRY $JXDV $EDMR 1$ 1% Ya

JUDQTXLFLDV 1$ 1$ 1% Ya

,QYHUVLRQHV 18 1% 1% Y
'OKUKQPGU FG )'+ VQVCNGU DCUCFCUs6EP NC WDKECEK&P V %1

'OKUKQPGU FG )'+ VQVCNGU DCUCFCWsGP GN OGTECFQ V %1
'OKUKQPGU FG )'+ V %1 GS +PITGUQU PGVQU /i

7TDEOD 5HWURVSHFWLYD GH ODV HPLVLRQHV GH *(,

'N QTKIGP FG NQU HCEVQTGU FG GOKUKaP WVKNK\CFQU RCTC GN E“NEWNQ FG GOKUKQPGU FG CNECPEG

YCU OCVWTCN *XRE ¢OH )DFWRUHV GH (PLVL¥Q TXH SXEOLFD DQXDOPHQWH SRU HO OLQLVWHULR SDUD OD
0,7(&2

‘NGEVTKEKFCF DCUCFC GP NC WDKECEKaP 'URC¢C A+PHQTOG FG )CTCPVYCU [ 'VKSWGVCFQ FG NC 'N
%QOKUKaoP OCEKQPCN FGN /GTECFQ [ NC %QORGVGPEKC GP CDTKN OC[Q

‘NGEVTKEKFCF DCUCFC GP NC WDKECEKaP #NGOCPKC A'PVYKEMNWPI FGT URG\KHKUEJGP -QIJNGPFKQZKF
CEVWCNK\CFQ CPWCNOGPVG RQT NC 1(/# 1HKEKPC (GFGTCN FGN /GFKQ #ODKGPVG FG #NGOCPKC GP OC[
2QVGPEKCN FG %CNGPVCOKGPVQ )NQDCN FG ICUGU TGHTKIGTCPVGU )TWRQ +PVGTIWDGTPCOGPVCN FG 'Z
FG 'XCNWCEKuaP

(CEVQTGU FG GOKUKaP FG NC HNQVC FG XGJYEWNQU RTQRQTEKQPCFQ RQT NCU GORTGUCU FG NGCUKPI

'N QTKIGP FG NQU HCEVQTGU FG GOKUKaP WVKNK\CFQU RCTC GN E“NEWNQ FG GOKUKQPGU FG CNECPEG

$KNCP %CTDQPG6/ FG NC #IGPEKC FG /GFKQ #ODKGPVG [ )GUVKaP FG NC 'PGTIVC #&'/' FG (TCPEKC RCT(
[ FG $KGPGU [ UGTXKEKQU CFSWKTKFQU [ DKGPGU FG GSWKRQ [ ECVGIQTYC FG CEVKXQU CTTGPFCFQU
(CEVQTGU FG GOKUKaP GURGEYHKEQU FG NQU RTQXGGFQTGU Q FG UWU RTQFWEVQU QDVGPKFQU FGN RT(

/DV HPLVLRQHV GH *(, GH VH KDQ UHYLVDGR UHVSHFWR ORV YDORUHV SUHVHQWDGRYV HQ HO LQIRU
UHDOL]DGD HQ DEWIRWWHULRU D OD SXEOLFDFL¥Q GHO LQIRUPH GH /IDV GLIHUHQFLDV HQFRQWUDGD
SDUD HO DOFDQFH EDVDGR HQ HO PHUFDGR \ GHO SDUD HO DOFDQFH

/IRV LQIJUHVRV QHWRVY FRUUHVSRQGHQ DO ,PSRUWH QHWR GH OD FLIUD GH QHJRFLRV GH OD FXHQWD GH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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JTGGPJQWUG ICU TGRQTVKPI EQPXGTUKQP HCEVQTU RWDNKECFQ RQT &GRCTVOGPV HQT 'PGTI[ 5GEWTK
DCUG RGUQ FG ECVGIQTYC RCTC ECVGIQTYC FG VTCPURQTVG [ FKUVTKDWEK=aP ECVGIQTYC XKCLGU
OGPQT OGFKFC RCTC QVTCU ECVGIQTYCU
'EQKPXGPV [ WP GUVWFKQ KPVGTPQ TGCNK\CFQ RQT %[ENWU 8KVCG 5QNWVKQPU RCTC GN E“NEWNQ ¢
CFSWKTKFQU
%'&# HCEVQTU FG 8KVCNOGVTKEU )TQWR RCTC ECVGIQTYC XKCLGU FG PGIQEKQ RCTC GN E“NEWNQ GP D
5VWF[ QP CEVWCN )*) FCVC HQT FKGUGN RGVTQN MGTQUGPG CPF PCVWTCN ICU FG ,WNKQ FG R
%QOKUKaP '"WTQRGC &) '0'4 RCTC ECVGIQTYC #EVKXKFCFGU TGNCEKQPCFCU EQP EQODWUVKDNG [ GPGT
JWKC FG E'NEWN F GOKUUKQPU FG ICUQU COD GHGEVG JKXGTPCENG )'* RWDNKECFQ RQT NC 1% %%
ECVGIQTYC 4GUKFWQU IGPGTCFQU GP QRGTCEKQPGU [ GP OGPQT OGFKFC RCTC QVTCU ECVGIQTYCU
(CEVQTGU RTQRKQU ECNEWNCFQU C RCTVKT FG NQU #P“NKUKU FG %KENQ FG 8KFC #%8 FG CNIWPQU NQI
NQU RTQFWEVQU FG #NOKTCNN TGCNK\CFQU EQP %1/2#55 RCTC NC ECVGIQTYC

'XQNWEKoP FGN EWORNKOKGPVQ FG NQU QDLGVKXQU FG GOKUKQPGU

$£R DVHPLVLRQHAEMHWLY REGIH W L HEE
,QGLFDGRUHYV REMHWLYRHGXFFLWHGXFFLY |
W&2 H i

(PLVLRQHV GH *(, EUXWDV GH DOFDQFH
EDVDGDV HQ HO PHUFDGR W &2 HT

(PLVLRQHV GH *(, LQGLUHFWDV EUXWDV WRWDOHYV
DOFDQFH W &2 HT

7TDEOD +LWRV \ DERV REMHWLYR GH UHGXFFL¥Q GH *(, SDUD HO SHUI

(Q Obv WDEODVY DQWHULRUHYVY VH PXHVWUD OD HYROXFL¥Q GH ODV HPL
SbuUbD HO SHULRGR (O DER EDVH GH UHIHUHQFLD GH ORV REMHWLYRV G
HV /IDV HPLVLRQHV *(, GHO DER HVW”"Q FDOFXODGDV VREUH DEF
DO GH GLFLHPEUH $ SDUWLU GH VH FDOFXOD GHVGH HO -OWLPR
GHO WHUFHU WULPHVWUH GHO D£R GHFODUDGRE WHYQGGEHH L UG KD RV W& 0B\

D GH VHSWLHPEUHKSKWHDOL]D GH HVWD IRUPD \D TXH GHELGR D
F'OFXOR QR HV SRVLEOH FRPSOHWDUOR HQ XQ SOD]R TXH SHUPLWD L
GH VH YHULILFDURQ ODV HPLVLRQHV GH

(Q UHODFL¥Q FRQ HO REMHWLYR GH UHGXFFL¥Q GH HPLVLRQHYV GH DOF

$OPLUDOO KD ORJUDGR XQD GLVPLQXFL¥Q GHO UHVSHFWR HO
SULQFLSDOPHQWH D OD UHGXFFL¥Q GHO FRQVXPR GH JDV QDWXUDO
LOQLFLDWLYDY GH HOLPLQDFL¥Q GH HVWH FRPEXVWLEOH HQ ORV FHQW!
GH HILFLHQFLD HQHUJeWLFD $GLFLRQDOPHQWH KD FRQWULEXLGR
UHIULJHUDQWHY UHVXOWDGR GH XQD PHMRU JHVWL¥Q \ GHO UHHP
UHIULJHUDFL¥Q

(O LQFUHPHQWR REVHUYDGR HQ ODV HPLVLRQHV GH IORWD VH H[SOL
DSOLFDGR HQ (VSDED SDVDQGR GH XQ F'"OFXOR EDVDGR HQ NLO¥P

FRQVXPLGRV (Q HVW” SUHYLVWR UHDOL]DU XQ UHF"OFXOR GHO I
UHGXFFLRQHYVY GH PDQHUD P”"V SUHFLVD
/ID UHGXFFL¥Q DOFDQ]UEBDHHW@® DPSOLDPHQWH HO HVWDEOHFLGR FR

DO DbGHODQWR GH ORV SUR\HFWRV GH GHVFDUERQL]DFL¥Q GH ORV FHQ
GH IXJDV GH JDVHV UHIULJHUDQWHY VXSHULRU D OD SUR\HFWDGD

3buD ODV HPLVLRQHYVY GH DOFDQFH FDEH LQGLFDU TXH HO PeWRGF
HYVSHF ILFR VHJ-Q OD GLVSRQLELOLGDG GH GDWRV /D PD\RU D GH O
K EULGR GH F'OFXOR GRQGH VH SULRUL]D SRU HVWH RUGHQ HQ SUL
GDWRV VXPLQLVWUDGRY SRU ORV SURYHHGRUHV 6L ceVWRV QR VH H
F'OFXOR GH HPLVLRQHVY HQ EDVH D GDWRV SULPDULRV \ VL HVWR QR
EDVH DO JDVWR HFRQ¥PLFR FRQ GDWRV GH SURYHHGRU \ HQ -OWLP
HIWHUQDV

/IDV HPLVLRQHVY GH DOFDQFH VH KDUWHVSEBXWRGROXRER EDVH GH UHIHI
3DUWH GH HVWD UHGXFFL¥Q VH DWULEX\H D OD PHMRUD HQ OD FDOLGI

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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XQD SULRULGDG HQ ORV SU¥[LPRV DERV SDUD SRGHU HYDOXDU HO SU|
FDWHJRU D \ TXH VH UHHYDOXDU” FRQ XQ UHF"OFXOR GHO D£R EDVH D

'HVWDFD HO QXHYR DXPHQWR HQ ODV HPLVLRQHYV OD FDWHJRU D A9LL

GHELGR D OD QRUPDOL]DFL¥Q GHO XVR GH HVWH VHUYLFLR W
DXPHQWR GHO YROXPHQ GH QHJRFLR DOFDQ]DQGR QLYHOHV SRU HQ
7TDPELeQ KDQ DXPHQWDGR ODV HPLVLRQHV *(, GH OD FDWHJRU D A
UHVSHFWR HO SHULRGR FRPR UHVXOWDGR GHO SURFHVR GH PH
UHDOL]DGR HQ EDVH D ODV HQFXHVWDV GH PRYLOLGDG OOHYDGDV D FI

2TQ[GEVQU FG GNKOKPCEK=oP [ OKVKICEKaP FG )'+ HKPCPEKCF
ECTDQPQ
$OPLUDOO VH KD FRPSURPHWLGR D DOFDQ]DU ODV FHUR HPLVLRQHV G
(VW"QGDU &RUSRUDWLYR 1HW =HUR GH OD ,QLFLDWLYD GH 2EMHWLYR
SDUWH GH HVWD HVWUDWHJLD OD FRPSDE£ D GHVDUUROODU” XQ SUR
FDGHQD GH $8RIRRQT UWU UKINC D G WKW LN LG H FRQ HO REMHWLY]
ILQDQFLDFL¥Q KDFLD HO PHUFDGR GH FUeGLWRV GH FDUERQR

(Q HO FRUWR SOD]R KDVWD TXH VH GHILQD HO SODQ %9&0 $OPLUI
DFFLRQHYV

% 1HXWUDOL]DFL¥Q GH ODV HPLVLRQHV UHVLGXDOHYVY GH OD 6HGH &HQ'
DVHJXUDU OD QHXWUDOLGDG GH HVWH FHQWUR GH HQ DGHODQW
GH JDV QDWXUDO HQ VXV RSHUDFLRQHYVY GLDULDV HQ ODV HPLYV
JHQHUDUVH D FRQVHFXHQFLD GH IXJDV GH JDVHV UHIULJHUDQWHYV R
JUXSRVY HOHFWU¥JHQRV \ HQ PHQRU PHGLGD DO PDQWHQLPLHQWR FR

% 1HXWUDOL]DFL¥Q GH ODV HPLVLRQHV GH *(, GH ORV FHQWURV GF
SURGXFWLYR \ GH , " TXH QR HVW”"Q UHODFLRQDGDV FRQ HO FRQVXPR

% 1HXWUDOL]DFL¥Q GH DOJXQRVY HYHQWRV LQWHUQRY GH $OPLUDOO

/JRV FUEGLWRY XWLOL]DGRV SDUD ODV DFFLRQHV PHQFLRQDGDV SURY
ORV HVW’QOGNBHYWCPEGBGFTKHKGF %CTDQP9BBCPB®VF GH ORV VLVWHP
FHUWLILFDFL¥Q P’V ULJXURVRV \ UHFRQRFLGRV D QLYHO JOREDO HQ
FDUERQR (VWRV HVW"QGDUHV DVHJXUDQ TXH ORV FU®GLWRY GH FDUE
VROR FRQWULEX\HQ D OD PLWLJDFL¥Q GHO FDPELR FOLP”WLFR VLOQR
DGLFLRQDOHV FRPR OD FRQVHUYDFL¥Q GH OD ELRGLYHUVLGDG \ HO
ORFDOHV $GHP”V ORV SUR\HFWRV FHUWLILFDGRY EDMR HVWRV H
YHULILFDFL¥Q LQGHSHQGLHQWH \ SHUL¥GLFD SDUD JDUDQWL]DU OD
UHGXFFL¥Q GH HPLVLRQHV DVHJXUDQGR DV TXH ODV DFFLRQHV UHDO
PHGLEOH HQ HO PHGLR DPELHQWH (VWH HQIRTXH GH DOWD FDOL
FRPSURPLVR HVWUDW®JLFR GH SURWHJHU OD QDWXUDOH]D \ FRQWULE
GHO SODQHWD

&ROVXPR | FRPELQDFLY¥Q HOHUJGWLERV

6QVCN V %1 GS
BURSRUFL¥Q SUR\HFWRV GH HOLPLQDFL¥Q

BURSRUFL¥Q SUR\HFWRYV GH UHGXFFL¥Q % Ya
*ROG 6WDQGDUG Yo

9HULILHG &DUERQ 6WDQGDUG 9&6 Y2
BURSRUFL¥Q GH SUR\HFWRV GHQWUR GH @D 8( Y2

7DEOD 5HVXPHQ FUeGLWRYV GH FDUERQR
7TRWDO W &2 HT

7TDEOD &UxeGLWRY D FDQFHODU HQ HO IXWXUR

IRV FUeGLWRV GH FDUERQR FDQFHODMNRW' H@D@VRFLDGRYVY D XQ SUR\
UHIRUHVWDFL¥Q HQ 7DQ]DQLD GLVHEDGR SDUD SURPRYHU OD PLWI

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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FOLP"WLFR D WUDYceV GH OD UHIRUHVWDFL¥Q GH WLHUUDV GHJUDGI
PHGLRY GH YLGD DOWHUQDWLYRY GH ODV SHUVRQDV HQ 7DQ]DQLD

+ORCEVQ GP ECODKQ ENKO“VKEQ [ DKQFKXGTUKFCF

¥ 5HIRUHVWDFL¥Q GH SDVWL]DOHV GHJUDGDGRV FRQYLUWLHQGR WL
ELRGLYHUVLGDG

% &RPEDWLU HO FDPELR FOLP"WLFR FDSWXUDQGR &2
Y 3URWHFFL¥Q FRQWUD OD GHIRUHVWDFL¥Q D WUDYc®eV GH OD JHVWL¥Q

¥%» $XPHQWR GH OD ELRGLYHUVLGDG PHGLDQWH OD SUHVHUYDFL¥Q
VXPLQLVWUR GH DJXD OD JHVWL¥Q GH OD WLHUUD \ HO HQULTXHFLP

Y 'LVWULEXFL¥Q GH VHPLOODV SURGXFLGDV SRU YLYHURV FRPHUI
JHVWLRQDGRYV SRU SHUVRQDV ORFDOHYV

+ORCEVQ UQEKCN [ GEQPoOKEQ

% )DFLOLWDU HO GHVDUUROOR VRFLRHFRQ¥PLFR GH ODV FRPXQLGDG'!
FDUERQR HPSOHR FDSDFLWDFLRQHV \ GLIHUHQWHY IRUPDV GH LQIU

¥ &RQVWUXLU HGLILFLRY HVFRODUHV \ SURSRUFLRQDU FDSDFLWDFL
IRUHVWDO

% 3URSRUFLRQDU FDSDFLWDFLRQHVY VREUH HPSUHQGLPLHQWR SDUD P X
HTXLWDWLYDV GHQWUR GHO SUR\HFWR

2TGEKQ KPVGTPQ FGN ECTDQPQ

(O QHJRFLR GH $OPLUDOO QR HV LQWHQVLYR HQ FRQVXPR GH HQHUJ D
VXMHWDV D UHJ PHQHV GH FRPHUFLR GH GH U BRIRRV 6GTH ME T'DIQFQ GIOIP R (7
HPEDUJR HQ HO PDUFR GH VX HVWUDWHJILD GH FHUR HPLVLRQHV QH
FDOHQWDPLHQWR JOREDO D n& VH KDQ LQFRUSRUDGR PHFDQLVPRV
FDUERQR

$AWXDOPHQWH $OPLUDOO DSOLFD XQ SUHFLR LQWHUQR LPSO FLWR DO
YROXQWDULRYVY GH DOWD FDOLGDG EDVDGRY HQ VROXFLRQHV QDWXUDOH)\
HQ WRGDV ODV RSHUDFLRQHVY VH KD XWLOL]J]DGR SULQFLSDOPHQWH SDL
TXH UHSUHVHQWD DOUHGHGRU GHO GHO WRWDO UHSRUWDGR

/D HYROXFL¥Q P’V UHOHYDQWH VH PDWHULDOL]DU” HQ FXDQGR SUHY
P’V DYDQ]DGR GH SUHFLR LQWHUQR GHO FDUERQR (VWH QXHYR LQVWU X
PDQHUD VLJQLILFDWLYD ODV HPLVLRQHV LQGLUHFWDV GH DOFDQFH Fi
YLDMHV GH QHJRFLR $XQTXH OD QRUPDWLYD DFWXDO QR H[LJH OD
UHFRQRFHPRV VX YDORU HVWUDW®®JLFR SDUD DFHOHUDU OD UHGXFFLY¥Q
FRQ QXHVWURV REMHWLYRV FOLP”"WLFRV GH ODUJR SOD]R

%QPVCOKPCEK®=P

)GUVKaP FG +ORCEVQU 4KGUIQU [ 1IRQTVWPKFECFGU

/D SUHYHQFLY¥Q GH OD FRQWDPLQDFLY¥Q GHO DJKD FRRISHR FXWR B RHEL A Q XV
$OPLUDOO /D OLERIQWBPYQE@HWBED ORV HQWRUQRYV QDWXUDOHV \ DIHFW
HO DLUH \ HO VXHOR SRQLHQGR HQ ULHVJR OD VDOXG KXPDQD \ OD ELRC
PHGLDQWH HVWUDWHJILDYV VRVWHQLEOHV \ HIHFWLYDV SDUD SUHYHQLU \
FHQWURYV

(O GHSDUWDPHQWR GH OHGLRDPELHQWH LQWHJUDGR HQ HO "JNHIDGMN 6R\
SWUVCKPCDKNKV[ 'ZGEWHVKREDIKIDGEMQATGHQWLILFDU ORV LQGLFDGRUHV G
OD FRQWDPLQDFL¥Q

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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(Q HO SURFHVR GH UHYLVL¥Q DQXDO GHO DQ"OLVLV GH 'REOH ODWHULD(
GHWDOOH HQI AUREHVR GH UHI GH HVWH LQIRUPH QR VH KIDRELRBWQWL
VLIJQLILFDWLYRV HQ HO PRGHOR GH QHJRFLR OD HVWUDWHJILD FRUSRU!
IDFWRUHV DQDOL]DGRV SRU OR TXH OD 'REOH ODWHULDOLGDG GH QR

6H PXHVWUDQ D FROQWLQXDFL¥Q ORV 5LHVJRV 2SRUWXQLGDGHV H ,PSDFV

%106#/+0#%+"0
+41 &GUETKREK=aP 2QNYVKECU
%QPVCOKPCEK=eP FGN CKTG

/DV HPLVLRQHV JHQHUDGDV SRU ODV DFWLYLGDGHV GH LQYHVWLJDFL
GHVDUUROOR SURGXFFL¥Q WUDQVSRUWH \ DGTXLVLFL¥Q GH ELHQHYV
VHUYLFLRVY HQ $OPLUDOO SXHGHQ FRQWULEXLU D OD FRQWDPLQDFL¥Q G
GHO VXHOR \ GH ODV DJXDV UHVLGXDOHV H[SRQLHQGR D OD FRPSDE£ D
SRVLEOHV VDQFLRQHYV OHJDOHV \ ILQDQFLHUDV SRU LQFXPSOLPLHQWR (
QRUPDWLYD DPELHQWDO 3DUD PLWLJDU HVWRV ULHVJRV \ SURWHJHU
UHSXWDFL¥Q $OPLUDOO KD LQVWDODGR WHFQRORJ D DYDQ]DGD HQ
FHQWURV LQGXVWULDOHV SDUD UHGXFLU O Dy @%Vﬂ.ﬁl%HVvﬁvwdﬁ%ﬁ_%)ﬁ%‘
5 2UJ"QLFRV 9RO”WLOHV &29 \' RWUDV SDU%BX\QLDﬁ/D %R_'QW@fMQ;CbV&H\(

UHIRU]DQGR DV VX FRPSURPLVR FRQ OR PW%\LWHQEEHQWDG \

FXPSOLPLHQWR UHJXODWRULR 3RO WLFD GH FRPSUDV
&¥GLJR FRQGXFWD G}
%QPVCOKPCEK=asP FGN CIWC SURYHHGRUHV

$OPLUDOO \ VXV VRFLRV LQFOXLGDV ODV %R ¥V\/{7F E fé’w
ODQXIDFWXULQJ 2UJDQL]DWLRQV SURPXHYH #ﬁ%}ﬁ g U
FRQWDPLQDFL¥Q GHO DJXD PHGLDQWH VLV W HQWR

DIJXDV UHVLGXDOHVY WHFQRORJ DV OLPSLDV \ SU"FWLFDV VRVWHQLEOF
JHVWL¥Q K GULFD SURWHIJLHQGR DV OD FDOLGDG GHO DJXD \ OD
FRPXQLGDGHY FHUFDQDV 1R REVWDQWH HO LQFXPSOLPLHQWR GH OCL
5 UHJXODFLRQHYV DPELHQWDOHYV LQFOXLGDYV oDV UHODWLYDV D
FRQWDPLQDFL¥Q GHO DLUH GHO VXHOR \ DO YHUWLGR GH DJXDV UHVLG)>
SRGU D FRQOOHYDU VDQFLRQHVY OHJDOHV \ ILQDQFLHUDV VLJQLILFDW
DGHP”"V GH DIHFWDU QHJDWLYDPHQWH OD UHSXWDFL¥Q FRUSRUDWLYD

5 5LHVJR 2 2SRUWXQLGDG ,PSDFWR SRVLWLYR ,PSDFWR QHJDWLYR

2QNYVKECU TGNCEKQPCFCU EQP NC EQPVCOKPCEK=®aP

7DO FRPR VH PHQFLRQD PLWLJD
[EDPEIR FOIP"$WFRADOO FXHQWD FRQ OD 3RO WLFD GH B6RVWHQLELOL!
6HIXULGDG 6DOXG \ OHGLR $PELHQWH $PEDV VH DSOLFDQ D VX YH] HQ V
D OD SUHYHQFL¥Q GH OD FRQWDPLQDFL¥Q DV FRPR SDUD UHGXFLU HO |
D OR ODUJR GH VX FDGHQD GH YDORU

(VWDV SRO WLFDV GHPXHVWUDQ HO FRPSURPLVR GH OD FRPSD£ D DO SU
wubDwWDU HVSHF ILFDPHQWH OD FRQWDPLQDFL¥Q $ VX YH] ODV SU"FWLFI
WUDEDMR GLDULRV GH $OPLUDOO JDUDQWL]DQGR PHGLGDV SURDFWLY
HPLVLRQHY GH FDUERQR TXH DIHFWDQ \ FRQWDPLQDQ DO PHGLRDPELHQ
IRUPD GH DFWLYLGDG TXH LQYROXFUH FRQWDPLQDFL¥Q DWPRVIeULFD L
DLUH HO VXHOR DV FRPR WDPELeQ VRQRUD \ OXP QLFD

#EVWCEKQPGU OGVCU [ TGEWTUQU GP TGNCEK=aP EQP NC EQPV(
%QPVCOKPCEKeP FGN CKTG

(Q $OPLUDOO HO LPSDFWR P"V VLJQLILFDWLYR HQ FRQWDPLQDFL¥Q DWP
RUJ'"QLFRVY YRO"WLOHV &29V SURFHGHQWH GH VXV SODQWDV TX PLFI
GLIHUHQWHY SULQFLSLRY DFWLYRV IDUPDFeXWLFRV \ HQ PHQRU PHGLG
$QGUHX

(Q GLFLHPEUH GH VH SXEOLF¥ OD 'LUHFWLYD %5() :*& 6LVWHPDV FRP
GH JDVHV UHVLGXDOHV HQ HO VHFWRU TX PLFR FX\R REMHWLYR HV (
'LVSRQLEOHV R FRPELQDFL¥Q GH 07' SDUD UHGXFLU ODV HPLVLRQHV DW
GH HVWD IRUPD FRQVHJXLU XQD PHMRU SURWHFFL¥Q GHO PHGLR DPELHQ!

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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3DUD DGHFXDUQRYV D GLFKD QRUPDWLYD VLHQGR OD IHFKD GH HQWUDG|
GLFLHPEUH GH VH KD OOHYDGR D FDER HQ DPEDV SODQWDV TX PL
YDORUHVY GH GLVHER GH ODV HPLVLRQHVY D WUDWDU DV FRPR XQD HYD!
WUDWDPLHQWR GH ODV HPLVLRQHYV 6H KD YDORUDGR OD QHFHVLGDG ¢
VLVWHPDV GH GHSXUDFL¥Q H[LVWHQWHYV R LPSODQWDU XQD QXHYD WHTF
DGHP"V GH GHSXUDU ODV HPLVLRQHVY FRQWULEXLU D DOFDQ]DU ORV QX
FXPSOLPLHQWR GH OD QRUPDWLYD YLIJHQWH \ OD GH SU¥[LPD DSOLFDFL¥!

/ID DGDSWDFL¥Q D OD FLWDGD QRUPDWLYD HQ HO SHULRGR HV XQ
SODQWDV TX PLFEDV \D TXH LPSOLFD OD LQFRUSRUDFL¥Q GH OD PHM
PLWLJDFL¥Q GH FRPSXHVWRV RUJ'QLFRV YRO"WLOHV &29AV OR TXH F
SDUD OD FRPSDE£ D

&RPR SDUWH GH HVWD LPSOHPHQWDFL¥Q VH LOQWHJUD OD HVWUDWHJI
LQVWDODFL¥Q HQ 6DQW &HORQL GH XQ VLVWHPD GH R[LGDFL¥Q WoeUPLF|
GH ORV VLVWHPDV FRQYHQFLRQDOHY DOLPHQWDGRYV SRU JDV QDWXUDO
HVW” SUHYLVWD SDUD HQHUR GH

(Q OD SODQWD GH 6DQW $QGUHX VH KD FRPSOHWDGR OD VHJUHJDFLY¥C
RSWLPL]DGR HO IXQFLRQDPLHQWR GH ORV VLVWHPDV GH GHSXUDFL¥Q |
OOHYDU” D FDER XQ HVWXGLR DGLFLRQDO FRQ HO REMHWLYR GH UHHYD ¢
LPSODQWDFL¥Q

(Q UHODFL¥Q FRQ ORV LPSRUWHV FRUUHVSRQGLHQWHY D LQYHUVLRQH
DFFLRQHY SDUD OD FRQVHFXFL¥Q GH ODV PHWDV GH FRQWDPLQDFL¥Q GF
HQ UHODFL¥Q FRQ ORV SUHVXSXHVWRY GHO *UXSR (VWD LQIRUPDFL¥Q V
HFRQ¥PLFDV GH PD\RU FXDQW D OR TXH D QLYHO FRQWDEOH GLILFXOW
GH ODV SDUWLGDV LQGLYLGXDOL]DGDY GH FDGD LPSRUWH DVRFLDGR HQ

/IGVC$GDSWDFL¥Q GH ODV SODQWDV GH TX PLFD BIQ/WERDY 'ERPARQYHYDGHIHVYEL¥Q \ WUDWDPIL
UHVLGXDOHVY HQ HO VHFWRU TX PLFR

R $FWXDFL¥Q 'HVFULSFL¥Q &$3(; I PLO

,QVWDODFL¥Q GH XQ QXHYR R[LGDGRU WeUPLFR UHJHQH
5DQNH, QVWDODFL¥Q GH QXH¥YR ®RFWDLGRU 572 SRU VXV VLIJODV HQ LQJOceV \ XQ VLV
6 & ( WeUPLFR UHJHQHUDIWHQRK 6FUXEEHU FRQ XQD FDSDFLGDG P"[LPD GH
1P K

6HJUHJDFL¥Q GH ORV YHQWHRY GH SURFHVR H LQVWDODF

5DQNH 6HJUHJDFL¥Q GH HPLXDQREAHUXEEHU \ GRV LQWHUFDPELDGRUHV GH FDORU FRQ

6% % SUHYLDVY DO WUDWD P LIHXD/MR GID@EDGH PLQLPL]DU ODV HPLVLRQHYV D OD DWP¥VI
DQWHYV GH VX WUDWDPLHQWR ILQDO

N E E LIDFL¥Q GH ODV HPLVLRQHVY D WUDWDU WUD
soonHADHOEWELLIOELYS SUIUMIEEIRE oLFLR GO SURIHEWR G UNIULINUDFLYQ
6% % Ml—l-i I—P LQLPL]DU ODV HPLVLRQHV D OA DWPRVIF

UHIULJHUDFL¥Q RULJHOQ

D LIDFL¥Q GH ODV HPLVLRQHV XQD YH] ILQDOL]LC
5DQNH ﬁ?gg;ngHLU¥lglj\F5é$),T§ g@%R GH UHIULJHUDFL¥Q 3RVWHULRU HYDOXDFL¥
6% % WHEQRORJ DDLP\S 5/ H_%L¥Q GH OD WHFQRORJ D QHFHVDULD SDUD JDUL

O FXPSOLPLHQWR GH OD QRUPDWLYD

7DEOD $FWXDFLRQHYVY SDUD PLWLJDU R SUHYHQLU OD FRQWDPLQD!
YWQPVCOKPCEKaP FGN CIWC

/IDV SULQFLSDOHY DFWXDFLRQHV GH $OPLUDOO UHODWLYDV D OD FRQWD
\ PLQLPL]DU OD FRQWDPLQDFL¥Q DVHJIJXUDQGR XQ YHUWLGR VHJIJXUR \ FX
DSOLFDEOHYV

'"HVWDFD FRPR DFWXDFLRQHV HQ -OWLPRV D£RV OD LQVWDODFL¥Q GH
UHVLGXDOHV FRQ WHFQRORJ D 89 R[LGDFL¥Q TXH VH SXVR HQ IXQFLR
IDUPDFeXWLFD GH 5HLQEHN (VWD WHFQRORJ D DVHJXUD OD HOLPLQDFL:
$3,AV HQ ODV DJXDV YHUWLGDV DO VLVWHPD GH VDQHDPLHQWR S-EOLFHI

6H HQFXHQWUD RSHUDWLYR HO HYDSRUDGRU SDUD HO WUDWDPLHQWR LQC
IDEULFDFL¥Q LQVWDODGR HQ HQ OD SODQWD IDUPDFeXWLFD GH 6DC

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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SUHYHQLU OD FRQWDPLQDFL¥Q HQ HO YHUWLGR GH DJXDV UHVLGXDOHYV
IRUPD HIWHUQD

(Q UHODFL¥Q FRQ ORV LPSRUWHV FRUUHVSRQGLHQWHY D LQYHUVLRQH
DFFLRQHVY SDUD OD FRQVHFXFL¥Q GH ODV PHWDV GH FRQWDPLQDFL¥Q GF
HQ UHODFL¥Q FRQ ORV SUHVXSXHVWRYVY GHO *UXSR (VWD LQIRUPDFL¥Q V
HFRQ¥PLFDV GH PD\RU FXDQW D OR TXH D QLYHO FRQWDEOH GLILFXOW
GH ODV SDUWLGDV LQGLYLGXDOL]DGDY GH FDGD LPSRUWH DVRFLDGR HQ

(VWDV DFWXDFLRQHV \ RWUDV VH UHVXPHQ HQ OD VLJXLHQWH WDEOD

/IGVC5HGXFLU OD FRQWDPLQDFL¥Q HQ YHUWLGR GH DJXDV UHVLGXDOHV \ PHMRUDU O]
GH DJXDV UHVLGXDOHV H[LVWHQWHYV

- xPELWR $FWXDFL¥Q &Ifi(OHV

30DQWD )DUPDFeRQWWHEIDDFLY¥Q GH XQD SODQWD GH WUDWDPLHQWR GH DJX
5HLQEHN UHVLGXDOHYV 89 R[LGDFL¥Q TX PLFD

EL¥Q GH XQ HYDSRUDGRU SDUD HO WUDWDPLHQW!
x@LFE 8% DIJXDV UHVLGXDOHYV

$XWRPDWL]DFL¥Q GH OD GHSXUDGRUD GH DJXDV
5DQNH 6&( UHVLGXDOHV \ GLILWDOL]DFL¥Q GH FRQWDGRUHV SDUD
FRQWURO FRQVXPR

S5HXELFDU ERPEDV GH OD GHSXUDGRUD SDUD HOLPLQDFL¥Q
GH HVSDFLR FRQILQDGR

30DQWD )DUPDFce

5DQNH 6&(

7DEOD $FWXDFLRQHYV SDUD PLWLJDU R SUHYHQLU OD FRQWDPLQDF
%WQPVCOKPCEK=eP FGN UWGNQ

'‘DGD OD QDWXUDOH]D GH ODV RSHUDFLRQHV GH $OPLUDOO \ GH ORYV
FRQWDPLQDFL¥Q GHO VXHOR VH KD LGHQWLILFDGR HQ HO $QLEDPHWQWH '
FRPR XQ ULHVJR SRWHQFLDO SULQFLSDOPHQWH HQ OR TXH UHVSHFWD D
ILQDQFLHUDV SRU LQFXPSOLPLHQWRY GH ODV QRUPDWLYDV DPELHQWDOH

%QPVCOKPCEK=aP FGN CKTG

'H DFXHUGR FRQ ORV UHTXLVLWRYVY GH GLYXOJDFL¥Q GHO &65' HVWH DSD
ODV LQVWDODFLRQHVY HQ ODV TXH VH VXSHUH HO YDORU XPEUDO DSO

VREUH HO 3575 HXURSHR UHJLVWUR HXURSHR GH HPLVLRQHV \ WU
/IDV HPLVLRQHVY D OD DWPRVIHUD GH ODV LQVWDODFLRQHYVY LQGXVWULD
XPEUDOHYVY SDUD ORV GLIHUHQWHY FRQWDPLQDQWHY HVSHFLILFDGRYVY HQ |

(Q UHODFL¥Q FRQ ODV DFWLYLGDGHV GH $OPLUDOO VXMHWDV D OD 'LU
HPLVLRQHYVY LQGXVWULDOHV '(,

+PUVCNCEKQPGU FGPVTQ FGN “ODKVQ FG CRNKECEK=aP &'+ [ FG NCU EQPE
% 5DQNH 4X PLFD 6DQW &HORQL *UXSR '(, ,'4$
% 5DQNH 4X PLFD 6DQW $QGUHX *UXSR '(, ,'4$

1R VH KD UHJLVWUDGR QLQJ-Q FDVR GH LQFXPSOLPLHQWR GH ODV FRQ
$$, $XWRUL]DFL¥Q $PELHQWDO ,QWHJUDGD

%QPENWUKQPGU UQDTG NCU /6& OGLQTGU V>EPKECU FKURQPKDNGU
EQORQTVCOKGPVQ CODKGPVCN 0%## /6&

% 5DQNH 6DQW &HORQL GLVSRQH GH XQ LQIRUPH FRQ HO DQ"OLVLV C
GLVSRQLEOHV 07" TXH VH DSOLFDQ R VH SUHY®eQ DSOLFDU GHVFUL
OD &RPLVL¥Q 8¢ GH GH GLFLHPEUH GH UHODWLYD D OI
PHMRUHY WeFQLFDV GLVSRQLEOHV 07' SDUD ORV VLVWHPDV FRPX
JDVHV UHVLGXDOHV HQ HO VHFWRU TX PLFR 'LFKR LQIRUPH IXH F
&RPSHWHQWH HQ GLFLHPEUH GH

¥ 6H MXVWLILFD HO FXPSOLPLHQWR GH WRGDV ODV OHMRUHV 70FQ
DSOLFDFL¥Q LQFOXLGDV ODV FLQFR FRUUHVSRQGLHQWHY D ODV HF
QR IXJLWLYDV 07' D OD EDVDGDV HQ HO LQYHQWDULR GH F

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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LQWHJUDGDY HQ HO VLVWHPD GH JHVWL¥Q DPELHQWDO DQWHYVY GHC

IRUPD HQ HVW” SUHYLVWR HO FXPSOLPLHQWR \ OD PRQLWRUL]DF
SbuD ORV GLIHUHQWHYV FRQWDPLQDQWHYVY 367 &29 +&0 &2 12[ 3
UHTXHULPLHQWRY LQGLFDGRV HQ OD 07' $FWXDOPHQWH VH UHDC

DFXHUGR FRQ OR HVWDEOHFLGR HQ HO SHUPLVR YLIJHQWH $8%,

% 5DQNH 6DQW $QGUHX GH OD %DUFD GLVSRQH GH XQD PHPRULD GRQG
GH ODV PHMRUHY WeFQLFDV GLVSRQLEOHYVY 07' TXH VH DSOLFDQ R
'"HFLVL¥Q GH (MHFXFL¥Q GH OD &RPLVL¥Q 8( GH GH GLFLHPE
FRQFOXVLRQHVY VREUH ODV PHMRUHV WoeFQLFDV GLVSRQLEOHV 07
JHVWL¥Q \ WUDWDPLHQWR GH JDVHV UHVLGXDOHV HQ HO VHFWRU
$GPLQLVWUDFL¥Q &RPSHWHQWH HQ MXQLR GH GHQWUR GHO PDU|
$XWRUL]DFL¥Q $PELHQWDO ,QWHJUDGD

6H MXVWLILFD HO FXPSOLPLHQWR GH WRGDVY ODV OHMRUHYV 7eFQLFDV 'LV

Y SHVSHFWR D ODV FRUUHVSRQGLHQWHY D ODV HPLVLRQHV GLIXVDV G
HO LQYHQWDULR GH HPLVLRQHV 07 TXH GHEHQ VHU LQWHJUD
DPELHQWDO DQWHYV GHO GH GLFLHPEUH GH DFWXDOPHQWH FI
SUHSDUDFL¥Q GHO EDODQFH GH GLVROYHQWHYVY VH HVW” UHDOL]DC(
PHMRUDU ORV UHVXOWDGRY \ SRGHU FXPSOLU FRQ OD 07"’ HVWLPI
&29 GLVROYHQWHYV

(O HYWDEOHFLPLHQWR UHDOL]D DFWXDOPHQWH WRGRY ORV FRQWUROHYV
$XWRUL]DFL¥Q $PELHQWDO YLJHQWH 5DQNH FXPSOLU” FRQ WRGRV ORV L
DOWHY GH OD HOQWUDGD HQ YLJRU GHO QXHYR %5() :*& HQ GLFLHPEUH

%QPVCOKPCEK=aP FGN CIWC

(Q UHODFL¥Q FRQ HO YHUWLGR GH DJXDV UHVLGXDOHV UHGXFLU HO F
YHUWLGRVY O TXLGRV VXSRQH DFWXDU VREUH ORV FRQWDPLQDQWRWY JHQ
HOOR ORV FHQWURY RSHUDWLYRYV GH $OPLUDOO FXHQWDQ FRQ LQVWDOTL

/ID SODQWD IDUPDFeXWLFD GH 6DQW $QGUHX GH OD %DUFD \ HO FHQWUR
XQ WUDWDPLHQWR SULPDULR GH VXV DJXDV UHVLGXDOHYV PLHQWUDYV TXH
OOHYD D FDER XQ WUDWDPLHQWR SULPDULR \ VHFXQGDULR \ HQ OD s
WUDWDPLHQWRY SULPDULRV \ VHFXQGDULRY WDPELeQ VB S6DOQWD
IDUPDFeXWLFD GH S5HLQEHN GLVEHR W) GW DPQB GWER (BMHDDJIJXDV UHVLGXDOH
89 R[LGDFL¥Q SDUD DVHJXUDU OD HOLPLQDFL¥Q GH ORV SULQFLSLRV D
DJXDV GH SURFREGRR ORV FHQWURYV GH $OPLUDOO YLHUWHQ D VLVWHPDV S
OD sOobQwD TX PLFD GH 6DQW &HORQL TXH YLHUWH D FDXFH S-EOLFR U
PHGLD GH ORV SDU"PHWURY QR H[FHGH HO GH O PLWH OHJDO

(Q UHODFL¥Q FRQ ODV DFWLYLGDGHV GH $OPLUDOO VXMHWDV D OD 'LLU
HMHFXFL¥Q 8¢ SRU OD TXH VH HVWDEOHFHQ ODV FRQFOXVLRQH
GLVSRQLEOHV 07'V SDUD ORV VLVWHPDV FRPXQHVY GH WUDWDPLHQWR \ |

% 7TDQWR OD SODQWD TX PLFD GH 6DQW &HORQL FRPR OD GH 6DQW $QC
07" TXH OHV VRQ GH DSOLFDFL¥Q 'LVSRQHQ GH GLDJUDPDV GH XVF
DIJXDV UHVLGXDOHYV VDQLWDULDY H LQGXVWULDOHYV /DV DJIJXDV UHV]
UHVSHFWLYDV GHSXUDGRUDV \ VH DQDOL]DQ GLDULDPHQWH ORV GLI
ORV SURFHGLPLHQWRY HVWDEOHFLGRVY DVHIJXUDQGR HO FXPSOLPL
$XWRUL]DFL¥Q $PELHQWDO DQWHYV GH VX YHUWLGR

% 'H DFXHUGR FRQ HO VLVWHPD GH JHVWL¥Q LPSODQWDGR HQ HO F
FRQVXPR GH DJXD D OR HVHQFLDO \ QHFHVDULR SDUD HO SURFHVR \
GH ODV DJXDV UHVLGXDOHV YHUWLGDV UHFRJLHQGR ODV DJXD\
JHVWLRQ"QGRODYV FRPR UHVLGXR SRU JHVWRUHV DXWRUL]DGRV /D L
UHVLGXDOHY DVHIXUD TXH ODV DJXDV SRWHQFLDOPHQWH FRQWDPLQ
DOQWHYVY GH VX YHUWLGR ILQDO

% 7DQWR 5DQNH 4X PLFD 6DQW &HORQL FRPR 5DQNH 6DQW $QGUHX F.
PHPRULDV MXVWLILFDWLYDV TXH DFUHGLWDQ HO FXPSOLPLHQWR
PHPRULDV IXHURQ SUHVHQWDGDY DQWH OD $GPLQLVWUDFL¥Q FRPSH
HQ GLFLHPEUH GH FRPR SDUWH GHO SURFHVR GH VROLFLWXG G

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR
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$XWRUL]DFL¥Q $PELHQWDO \ HQ HO FDVR GH 6DQW $QGUHX HQ MX
UHYLVLY¥Q DQWLFLSDGD GH GLFKD $XWRUL]JDFL¥Q $PELHQWDO

%QPVCOKPCEK=aP FGN UWGNQ

'‘DGD OD QDWXUDOH]D GH ODV RSHUDFLRQHV GH $OPLUDOO \ GH ORV
FRQWDPLQDFL¥Q GH®HQXHORFYHQ HO $Q"OLVLV GH 'REOH ODWHULDOLGD(
XQ ULHVIJR SRWHQFLDO SULQFLSDOPHQWH HQ OR TXH UHVSHFWD D SR
ILQDQFLHUDV SRU LQFXPSOLPLHQWRY GH ODV QRUPDWLYDV DPELHQWDOH

(Q $OPLUDOO HO SRWHQFLDO LPSDFWR HQ FRQWDPLQDFL¥Q GHO VXHOR
VH UHDOL]¥ HO HVYWXGLR EDVH GHO VXHOR UHTXHULGR SRU OD /H\

Y ,GHQWLILFDFL¥Q GH ODV VXVWDQFLDV SHOLJURVDV XVDGDV HQ HO |
KLVW¥ULFDYV

% 'HVFULSFL¥Q GH ODV "UHDV GH LQWHU®V HQ WeUPLQRV GH LPSDF
HPSOD]DPLHQWR

% 'HVFULSFL¥Q GH OD KLVWRULD GHO HPSOD]DPLHQWR
% ,GHQWLILFDFL¥Q GHO HQWRUQR DPELHQWDO GHO HPSOD]DPLHQWR

% ,QYHVWLIJDFL¥Q GHO VXEVXHOR GHO HPSOD]DPLHQWR GHELGR D OD\
OOHYDGDV D FDER HQ HO PLVPR

¥ 3URSXHVWD SDUD HO HVWDEOHFLPLHQWR GH XQD UHG GH VHJXLPLFE
DIJXDV VXEWHUU"QHDYV

(Q FXDQWR D OD FDOLGDG GHO VXHOR ORV UHVXOWDGRY DQDO WLFF
FRPSXHVWRY DQDOL]DGRY VH HQFRQWUDEDQ PD\RULWDULDPHQWH SRU G
ODERUDWRULR R GH ORV QLYHOHV GH UHIHUHQFLD ,JXDOPHQWH HQ OI
GHWHFW¥ QLQJ-Q FRPSXHVWR SRU HQFLPD GH ORV YDORUHV GH UHIHUHQ

(Q VH UHFLELHURQ ORV LQIRUPHV W@FQLFRV FRQ ODV FRQGLFLRQH'
LQIRUPHYV EDVH SRU SDUWH GH OD $GPLQLVWUDFL¥Q &RPSHWHQWH 6H H’
XQ 3URJUDPD GH 6HJXLPLHQWR \ &RQWURO 36& GH OD FDOLGDG GHO VXI

IRV UHVXOWDGRY REWHQLGRY HQ GLFKRY FRQWUROHYVY KDVWD OD IHFKD K
HVW”’Q SURJUDPDGRY SDUD HO SHU RGR

#IWC

)GUVKaP FG +ORCEVQU 4KGUIQU [ 1IRQTVWPKFECFGU

(O FDPELR FOLP"WLFR VH KD FRQYHUWLGR HQ XQ IDFWRU FU WLFR SDU
FUHFLHQWH LPSUHYLVLELOLGDG GHO FOLPD DIHFWD OD GLVSRQLELOLG
UHODFLRQDGRVY FRPR LQXQGDFLRQHV \ WRUPHQWDV KDQ DXPHQWDGR
GeFDGDV H[SRQLHQGR D ODV FRPXQLGDGHV D PD\RUHV ULHVJRV $OPLU
HO DXPHQWR HQ OD IUHFXHQFLD \ VHYHULGDG GH LQXQGDFLRQHV \ 0O
IDEULFDFL¥Q \ GDEDU VXV FHQWURY GH SURGXFFL¥Q /DV VHTX DV WDPEI
\ HQHUJ D HOHYDQGR ORV FRVWHV GH DGTXLVLFL¥Q GH DJXD \ VXPLQLYV
6DQW &HORQL HQ (VSDED VRQ SDUWLFXODUPHQWH YXOQHUDEOHV D HVWR
D ODUJR SOD]R

$O0 LIXDO TXH HQ HO FDVR GH OD FRQWDPLQDFL¥Q HO GHSDUWDPH
FRRUGLQDFLMN N 5WUVCKPCDKNKV[ '2AGEVWWQKED® IODK GHEVGHQWLILFDU
UHODFLRQDGRYVY FRQ ORV UHFXUVRV K GULFRVY HQ ODV SURSLDV RSHUDFLI

(Q HO SURFHVR GH UHYLVL¥Q DQXDO GHO DQ"OLVLV GH 'REOH ODWHULD(
GHWDOOH HQ AUREHVR GH UH! GH HVWH LQIRUPH QR VH KIDRELBWQWL
VLIJQLILFDWLYRV HQ HO PRGHOR GH QHJRFLR OD HVWUDWHJLD FRUSRU!
IDFWRUHV DQDOL]DGRY SRU OR TXH OD 'REOH ODWHULDOLGDG GH QR

6H PXHVWUDQ D FRQWLQXDFL¥Q ORV 5LHVJRVY 2SRUWXQLGDGHV H ,PSDFW

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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COH)TH#

+41 &GUETKREK=aP 2QNYVKECU
%QPUWOQ GZVTCEEK=aP [ XGTVKFQU FG CIWC

$OPLUDOO \ VXV VRFLRV LQFOXLGDV ODV RUJDQL]DFLRQHV &02
SURPXHYHQ XQD JHVWL¥Q VRVWHQLEOH GHO DJXD PHGLDQWH HO FRQVXP
\ OD H{WUDFFL¥Q UHVSRQVDEOHYVY DV FRPR LQ@RMELWW E B DG/HS\DRNDWBHDORLHEQ &
UHXWLOL]DFL¥Q HQ SURFHVRV LQGXVWULDOHWMRGNW|FDIBHRENWOQEB GO
H[WUDFFLRQHV H[FHVLYDV D OR ODUJR GH OD FIDGIHRIP BIHHYMARU SXHGHC
FROQWULEXLU DO DIJRWDPLHQWR GH ODV UHVHUBRODVWILFW XAWHD EGRFSWHD YD JXD
5 JHOQHUDQGR UHVWULFFLRQHY RSHUDWLYDV \ SRMIIEIRHEH/BRQEGKEMND GH

ILQDQFLHUDV SRU PDOD JHVWL¥Q 3DUD PLWBURY HN@®RYHYLHVJRV \ IRUW
OD UHVLOLHQFLD DQWH OD HVFDVH] K GULFD &®BFLIRD @W KBPRLPSOHPHQWI
30DQ (VWUDW@@JLFR GH *HVWL¥Q GHO $JXD IRO WLKB CEHRUWEMWHPD GH
LOQOWHIJUDOPHQWH OD H[WUDFFL¥Q XVR WUDWDPLHYNEBH GHYVVFIRMD FRQ
eQIDVLY HQ HO FXPSOLPLHQWR UHJXODWRULR \ ORV SDU"PHWURY DQDO
GH ORV YHUWLGRYV

5 S5LHVJR 2 2SRUWXQLGDG ,PSDFWR SRVLWLYR ,PSDFWR QHJDWLYR
2QNYVKECU TGNCEKQPCFCU EQP GN EQPUWOQ FG CIlwC

7DO FRPR VH PHQFLRQD HO HAARSDUMMED&RUHODEIRODGDY ERQ ODIPLWLJC
[EDPEIR FQOIP"$WFRADOO FXHQWD FRQ OD 3RO WLFD GH 6RVWHQLELOL!
6HIJXULGDG 6DOXG /DERUDO \ OHGLR $PELHQWH $PEDV VH DSOLFDQ D V
YLQFXODGRV D OD JHVWL¥Q HILFLHQWH GHO DJXD JHVWL¥Q GH VX XVR
FRQ ODV UHVWULFFLRQHY ORFDOHY GH HVWU®eV K GULFR

/IDV SRO WLFDV GH $OPLUDOO HQ UHODFL¥Q FRQ HO DJXD VH FHQWUDQ H
FROWURO DGHFXDGR GH ORV YHUWLGRVY GH DJXDV UHVLGXDOHV DVHJX
RSHUDFLRQHV GLDULDV (VWDV DFFLRQHV UHIOHMDQ HO FRPSURPLVR GF
UHGXFFL¥Q GHO LPSDFWR DPELHQWDO HQ OR TXH UHVSHFWD DO XVR GHC
LQFOX\HQ GLVSRVLFLRQHYVY HVSHF ILFDV VREUH HO GLVHER GH SURGXFW
HILFLHQWH GH DJXD QL D OD SUHVHUYDFL¥Q GH ORV UHFXUVRV PDULQ
LGHQWLILFDGDV FRPR PDWHULDOHY SDUD $OPLUDOO

#EVWCEKQPGU OGVCU [ TGEWTUQU GP TGNCEKaP EQP GN EQPU\

/D HYWUDWHJILD GH VRVWHQLELOLGDG GH $OPLUDOO $FW ,PSDFW

GH P’V FRUWR SOD]R OD JHVWL¥Q HILFLHQWH GHO DJXD \D TXH HV XQR

SURGXFFL¥Q \ SDUD OD VRFLHGDFEWMRDFHLA@AUWNMOUHDOL]DKEDY GXR BQWHILG

D OD FRQVROLGDFL¥Q H LPSODQWDFL¥Q GH ODV HVWUDWHJILDV GH JHV)\
DER HQ HO TXH VH DJUDYY¥Y HO HVWDGR GH VHTX D &DEH GHVWDFDL

FRPLHQ]R GH VH UHVWDEOHFLY OD QRUPDOLGDG K GULFD HQ ORV P X

#EVWCEKQPGU TGENK\CFCU
2TQ[GEVQU FG TGWVKNK\CEK=aP FG CIWC

(Q VH LQVWDOY¥ HQ OD SODQWD IDUPDFeXWLFD GH 6DQW $QGUHX XC
SRGHU UHXWLOL]DU HO UHFKD]R GH OD SODQWD GH WUDWDPLHQWR GH D.

(Q OD VHGH FHQWUDO VH KD UHGLUHFFLRQDGR ODV DJXDV GH UHFKDI]R
DJXDV GHO FHQWUR SDUD LUULJDU OD FXELHUWD YHJHWDO

2TQ[GEVQU FG TGFWEEKoP FGN EQPUWOQ [ FG OGLQTC FG GHKEKGPEKC F

(Q WRGRV ORV FHQWURV GH $OPLUDOO HQ (VSDED HQ ORV -OWLPRV DE£
DKRUUR GH DJXD 'HVWDFD FRPR DFWXDFL¥Q HQ HO SHULRGR OD LQ
\ GLILWDOL]DFL¥Q TXH HVW’Q SHUPLWLHQGR JHVWLRQDU GH IRUPD P”
GHWHFWDU DQRPDO DV $GLFLRQD OPWRDWFie XMQ FODGSHOBRMIEHN OD VXV
P"TXLQD GH ODYDGR GH FRQWHQHGRUHV TXH VH KD OOHYDGR D FDER
DOUHGHGRU GH P® GH DJXD FDGD D£R $VLPLVPR OD UHFLHQWH
UHIULJHUDFL¥Q GH FLUFXLWR FHUUDGR VH HVSHUD TXH JHQHUH XQD UHC
P DQXDOHV HQ HO FRQVXPR GH DJXD

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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JTWRQU FG GHKEKGPEKC FGN CIWC

(Q VH KDQ PDQWHQLGR ORV JUXSRV GH WUDEDMR PXOWLGLVFLSOLQ
(VSDED \ GH , " FUHDGRV HQ FRQ HO REMHWLYR GH VHJXLU LGHQWLI
PHGLGDV GH DKRHMRGBHOD HILFLHQFLD GH SURFHVRV DVRFLDGRV DO
DXPHQWR GH OD UHFLUFXODFL¥Q GHO DJXD DV FRPR QXHYDV DFFLRQHYV

%CORC¢C FG UGPUKDKNK\CEK=aP

(Q VH KD OOHYDGR XQD FDPSD£D GH VHQVLELOL]DFL¥Q GLULJLGD D O
(VSDED FRQ REMHWR GH FRQFLHQFLDU VREUH HO XVR VRVWHQLEOH GHO
JRQDV GH XVR GH DJXD

IDLGVKXQ FG 4GFWEEK=zaP C

/ID QXHYD HVWUDWHJILD GH VRVWHQLELOLGDG GHQFRRISRUFODS$AHW DPSIVF @/F
XQ REMHWLYR GH UHGXFFL¥Q GHO FRQDXPR JDH R IXHD WRGRY ORV FHQWUR
SDUD UHVSHFWR DO FRQVXRRWH REMHWHERLYPH LOQFRUSRUDU” FRPR X
HQ OD SU¥[LPD UBWIWEQPGBRNKYV[WICMNDOPCYPOLGDFL¥Q SRU HO &RPLW
\ SURFHVR GH DSUREDFL¥Q SRVWHULRU

(O FRQVXPR GH UHIHUHQFLD GH HVWH REMHWLYR FRUUHVSRQGH DO FRQV
ORV TXH OD DFWLYLGDG VH KD GHVDUUROODGR FRQ QRUPDOLGDG \ OD \
GHFLU QR KD KDELGR QLQJ-Q WLSR GH UHVWULFFL¥Q SRU UD]JRQHV GH V

IRV SUR\HFWRV UHODFLRQDGRY FRQ OD UHGXFFL¥Q GH OD H[WUDFFL¥Q

SURFHVRVY DV FRPR OD LPSOHPHQWDFL¥Q GH PHGLGDV GH UHFLUFXO|
VLIXLHOWHRMMIHEGBFLU TXH ORV LPSRUWHY DVRFLDGRY D ODV DFWXDFLR
GH DJXD QR VRQ VLJQLILFDWLYRV UHVSHFWR DO &%$3(; WRWDO GHO *UX.
SXHGHQ FRQFLOLDU FRQ ODV &XHQWDV $QXDOHV &RQVROLGDGDV GHO *U.

5HGXFFL¥Q GH H[WUDFFL¥Q GH DJUXD YV FRQVXPF 2EMHWL
UHIHUHQFLD

BURSRUFL¥Q GH UHGXFFL¥Q GH DJXD

7TDEOD 2EMHWLYR GH UHGXFFL¥Q GH OD H[WUDFFL¥Q GH DJXL

$FWXDFLRQHY GH UHGXFFL¥Q GH H[WUDFFL¥Q GH DJXD _

&RQWDGRUHV P
S5HFLUFXODFL¥Q GH DJXD P
2SWLPL]DFL¥Q GH SURFHVRV P

BXVWLWXFL¥Q HTXLSRV P Y Y
5SHVWULFFLRQHY GH HVWDGR GH VHTX D P% s Y
&$3(; NI

7DEOD $FWXDFLRQHYVY GH UHGXFFL¥Q GH OD H[WUDFFL¥Q GH DJ

%QPWOQ FG CIWC

(Q ORV FHQWURV SURGXFWLYRV ORV SURFHVRV LQGXVWULDOHV VH G
BU"FWLFDV GH )DEULFDFL¥Q *03 SRU VXV VLJODV HQ LQJOeeV \ FRQWULE
DJXD

IDV IXHQWHY GH DJXD XWLOL]DGDVY HQ ORV FHQWURY GH $OPLUDOO VRQ
\ DJXD GH SR]JR HQ OD SODQWD IDUPDFeXWLFD GH 6DQW $QGUHX GH Ol
FHQWUR , ' GH 6DQW )HOLX

'H DFXHUGR FRQ HO :DWHU 5LVN )LOWHU :5) 5, $TXHGXFW WRRO DV
$IJHQFLD &DWDODQD GHO $JXD WRGRVY ORV FHQWURYV GH $OPLUDOO H
ULHVJR K GULFR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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(Q OD VLIXLHQWH WDEOD VH GHWDOOD OD H[WUDFFL¥Q GH DJXD HQ $0O
EDVH D ODV PRHWWRUGMY GLUHFWDPHQWH SRU ORV FRQWDGRUHYVY LQVWNDC(
GH ODV FRPSDE DV VXPLQLVWUDGRUDY GH DJXD

(Q HO FRQVXPR GH DJXD KD GLWPQ FRIPGGD XQFL¥Q FRQ HO FRQVXPR GF
/IDV LQVWDODFLRQHY TXH KDQ UHJLVWUDGR OD PD\RU UHGXFFL¥Q VRQ O
GH OD %DUFD OD SODQWD TX PLFD GH 6DQW $QGUHX \ HO FHQWUR , " H

ODV DFFLRQHV HPSUHQGLGDV HQ ORV -OWLPRV DERV DV FRPR ODV QX
PDUFR GH OD QXHYD HVWUDWHJLD GH 6RVWHQLELOLGDG $FW ,PSDFW

(IWUDFFLY¥Q GH
5HIHUHQFLD
(IWUDFFL¥Q GH DJXD WRWDO P

$JXD GH FRPSDE£ D P

$JXD GH SR]R P

(IWUDFFL¥Q GH DJXD WRWDO HQ JRQDV
HVWU®V K GULFR P

BURSRUFL¥Q GH UHXWLOL]DFL¥Q

(IWUDFFL¥Q WRWDO GH DJXD P
,QJUHVRV QHWRV 0i

7DEOD ([WUDFFL¥Q GH DJXD VHJ-Q RULJHQ HVWUc®V K GULFR \ GH
AGWVKNK\CEKaP FG CIWC

'"HVGH VH KDQ LPSOHPHQWDGR YDULDV DFFLRQHV GH UHXWLOL]DFL¥Q

(Q OD SODQWD IDUPDF®eXWLFD GH 6DQW $QGUHX \ HQ HO FHQWUR GH , ' C

UHFKD]R JHQHUDGD HQ ORV VLVWHPDV GH ¥VPRVLV HPSOHDGRV SDUD O
6DQW $QGUHX HVWH DJXD VH UHLQFRUSRUD DO FLUFXLWR GH SURGXFFL
6DQW )HOLX VH XWLOL]D SDUD bOLPHQWDU ORV VLVWHPDV GH ULHJR \ FR

'H FDUD D HQ 5DQNH 6DQW &HORQL HVW” SUHYLVWR GHVDUUROODU
DJXD GH UHFKD]JR SURFHGHQWH GH YDULDV LQVWDODFLRQHV FRQ HO
VFUXEEHUV \ OD SODQWD GH WUDWDPLHQWR GH FRPSXHVWRY RUJ"QLFRYV

(O DOPDFHQDPLHQWR GH DJXD HQ QXHVWURYV FHQWURY VH UHDOL]D PHGL
DSUR[LPDGDPHQWH XQ WRWDO GH P /RV SRVLEOHV FDPELRVY HQ HO D¢
GHS¥VLWRYVY VH GHEHQ D WDUHDV GH OLPSLH]D \ R GH PDQWHQLPLHQWR

% &2 9CVGT 5GEWTKV]

/D SXQWXDFL¥Q DOFDQ]JDGD HQ ORV FXHVWLRQDULRYV &'3 UHODWLYRV D
IXH GH % PDQWHQLHQGR HO QLYHO GHO SHULRGR DQWHULRU

$KQFKXGTUKFCF [ GEQUKUVGOCU

J)GUVKeP FG +ORCEVQU 4KGUIQU [ IRQTVWPKFCFGU

$OPLUDOO VH FRPSURPHWH D SURWHJHU OD ELRGLYHUVLGDG \ ORV HFRV
HQ HO SODQ HVWUDW®JLFR GH VRVWHQLELOLGDG GR BEH\G K @D 03U
QDWXUDOH]D GH VXV RSHUDFLRQHV 'DGR TXH WRGRV VXV FHQWURYV LCQ
XELFDGRV HQ ]RQDV LQGXVWULDOHYV GHVLJQDGDVY OHMRV GH HVSDFLRYV
FRQVXOWDU D ODV FRPXQLGDGHV \D TXH QR KD\ XQ LPSDFWR GLUHFWR
LGHQWLILFDGR ULHVJRV X RSRUWXQLGDGHV VLIJQLILFDWLYRYVY HQ UHODFL
XQ DQ"OLVLV GH UHVLOLHQFLD GH OD HVWUDWHJLD \ PRGHOR GH QHJ
ELRGLYHUVLGDG \ ORV HFRVLVWHPDV QR HVY UHOHYDQWH SDUD OD FRPS
LQIRUPH

(Q HO SURFHVR GH UHYLVL¥Q DQXDO GHO DQ”OLVLV GH 'REOH ODWHULDC
GHWDOOH HOQI AUREHVR GH UHI GH HVWH LQIRUPH QR VH KIDRELBWQWL
VLIJQLILFDWLYRV HQ HO PRGHOR GH QHJRFLR OD HVWUDWHJILD FRUSRU!
IDFWRUHV DQDOL]DGRYV SRU OR TXH OD 'REOH ODWHULDOLGDG GH QR

U REMHWLY R PHGLR GHO SHULRGR
X L KD D KDELGR QLQJ-Q WLSR G

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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6H PXHVWUD D FROQWLQXDFL¥Q HO LPSDFWR UHOHYDQWHY HQ OD FDGHQL
LQFLGHQFLD VREUH OD H[WHQVL¥Q \ HO HYWDGR GH ORV HFRVLVWHPDYV

' $+1&+8'45+&#H&

+41 &GUETKREK®aP 2QNYVKECU
%CODKQ ENKO“VKEQ

3RO WLFD GH VRVWHQLELOL
5HVWDXUDFL¥Q GH "UHDV YHUGHY PHGLDQWH3REPWWYEGDGGHVHIKULGDG V
UHIRUHVWDFL¥Q UHDOL]DGDV SRU $OPLUDOO\ \PHYHX RRFERNVQWRFOXLGRYV F

GH ,' &RQWUDFW 'HYHORSPHQW O0ODQXIDFW X3R@ W2BEDDRH\VFRPSROY HQ
]JRQDV DIHFWDGDV SRU ODV DFWLYLGDGHV GH&®GNVJRPGH HRID\G X KW HGW”Q
ULHVJR GH GHVHUWLILFDFL¥Q SURYHHGRUHV

&¥GLJR eeWLFR

5 5LHVJR 2 2SRUWXQLGDG ,PSDFWR SRVLWLYR ,PSDFWR QHJDWLYR
2QNYVKECU TGNCEKQPCFCU EQP NC DKQFKXGTUKFCF [ GEQUKUYV

7DO FRPR VH PHQFLRQD HQ HAIRQDMMIM&RUHODEIRQDGDY FRQ ODIPLWLJC
[EDPEIR FQIP"WMAFRADOO FXHQWD FRQ OD 3RO WLFD &RUSRUDWLYD GF
6HIXULGDG 6DOXG /DERUDO \ OHGLR $PELHQWH TXH DEDUFDQ FRPSL
SURWHFFL¥Q GH OD QDWXUDOH]D

5HIOHMDQGR OD LPSRUWDQFLD TXH OD HPSUHVD RWRUJD D OD ELRGLYHU
HVWUXFWXUD RUJDQL]IDWLYD HVWDV SRO WLFDV GHPXHVWUDQ HO FRPSL
GH SU"FWLFDV HVSHF ILFDV SDUD OD SUHYHQFL¥Q GH OD FRQWDPLQDFL
FLUFXODU HO XVR VRVWHQLEOH GH ORV UHFXUVRV \ OD SURWHFFL¥Q G|
ODV FRQVHFXHQFLDV VRFLDOHY GHULYDGDV GH ODV DFWLYLGDGHV GH O
GH YDORU DFWXDQGR FRQ SOHQD FRQFLHQFLD GHO HQWRUQR \ GH ODV
ORV SD VHV HQ ORV TXH RSHUD

3RU -OWLPR OD SRO WLFD DSXQWD D TXH HVWDV SU"FWLFDV VHDQ LQF
QHFHVLGDGHY GLYHUVDV PRVWUDQGR XQ FRPSURPLVR LQWHJUDO \ }
DPELHQWDO

#EVWCEKQPGU OGVCU TGEWTUQU [ O>VTKECU GP TGNCEK=zaP EQ

7DO FRPR VH KD H[SOLFDGHR _HR GHODFXBWWRGRRQ HO SODQ HVWUDWeeJLF
PHWDV UHODFLRQDGDV FRQ OD ELRGLYHUVLGDG VH HVYWDEOHFHU”Q D SD
QHFHVLGDG GH SULRUL]DU ODV DFWLYLGDGHV VHJ-Q VX LPSRUWDQFLD |
LQWHUQRYV

$XQTXH D-Q QR VH KDQ HVWDEOHFLGR PHWDWNQH VS H¥FO FLLADD/O G5 IF R B WX \ 7
FXELHUWD YHUGH GH Px HQ HO WHFKR GH XQR GH ORV HGLILFLRV GH
IRPHQWD OD ELRGLYHUVLGDG XUEDQD PHMRUD OD FDOLGDG GHO DLUH
FDORU FUHDQGR XQ HQWRUQR P’V OLPSLR \ VDOXGDEOH

$KQFKXGTUKFCF

(Q UHODFL¥Q FRQ OD DFWLYLGDG GH $OPLUDOO \ VX SRVLEOH LPSDFWR
LQGXVWULDOHYVY \ GH LQYHVWLJIDFL¥Q HVW"Q VLWXDGRY HQ JRQDV LQGXV!
GLUHFWDPHQWH HVSHFLHV HQ SHOLJURV GH H[WLQFL¥Q /RV -QLFRV F

QDWXUDOHYVY VRQ HO FHQWUR GH , ' GH 6DQW )HOLX D PHWURY GHO 3
HQ OD 5HG GH (VSDFLRV 1DWXUDOHV GH OD 'LSXWDFL¥Q GH %DUFHORQL
XELFDGD D DSUR[LPDGDPHQWH PHWURY GH OD J]RQD LQFOXLGD HQ HO

3(,1 6HUUHVY GH ORQWQHJUH HO &RUUHGRU H LQFOXLGD WDPELeEQ HQ C
$OPLUDOO QR DIHFWD QHIJDWLYDPHQWH D OD ELRGLYHUVLGDG GH ODV "U

(Q QRYLHPEUH GH VH UHDOL]¥ XQ HVYWXGLR GH LPSDFWR DPELHQWDO
GH OD $XWRUL]DFL¥Q $PELHQWDO GH OD SODQWD TX PLFD GH 6DQW &H(
HIHFWRV VLIJQLILFDWLYRYV VREUH OD ELRGLYHUVLGDG ORV HVSDFLRV SU
LQFOXVR D P”"[LPD FDSDFLGDG GH SURGXFFL¥Q $GHP"V GHVGH VH U
GH FDOLGDG GHO DJXD GHO U R 7TRUGHUD PRVWUDQGR TXH QR KD\ XQ LF
GH DJXDV UHVLGXDOHV VREUH ODV HVSHFLHV \ HQ ORV QGLFHV EL¥WL
$OPLUDOO

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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(Q FDVR GH HPHUJHQFLD DPELHQWDO $OPLUDOO GLVSRQH GH SODQHV C
LPSDFWRYV QHJDWLYRVY HQ SHUVRQDV \ HO PHGLR DPELHQWH HQ WRGRYV V

7UQ FG NQU TGEWTUQU [ GEQPQOYC EKTEWNCT

J)GUVKeP FG +ORCEVQU 4KGUIQU [ 1IRQTVWPKFCFGU

$OPLUDOO JHVWLRQD ORV UHFXUVRV GH PDQHUD UHVSRQVDEOH IRPHQW
XVR VRVWHQLEOH GH ORV UHFXUVRV OLPLWDGRV D OR ODUJR GH VX FDG
ORV UHVLGXRYVY JHQHUDGRYVY HQ VXV RSHUDFLRQHV

(Q HO SURFHVR GH UHYLVL¥Q DQXDO GHO DQ”OLVLV GH 'REOH ODWHULDC
GHWDOOH HQI AUREHVR GH UHI GH HVWH LQIRUPH QR VH KIDRELBWQWL
VLIJQLILFDWLYRV HQ HO PRGHOR GH QHJRFLR OD HVWUDWHJILD FRUSRU!
IDFWRUHV DQDOL]JDGRYV SRU OR TXH OD 'REOH ODWHULDOLGDG GH QR

6H PXHVWUDQ D FROQWLQXDFL¥Q ODV 2SRUWXQLGDGHV H ,PSDFWRV SF
UHODFL¥Q FRQ ORV UHFXUVRV \ OD HFRQRP D FLUFXODU

' 751 &' 4'%74515 ; '%101/f# %+4%7.#4
+41 &GUETKREK=zaP 2QNYVKECU

(NWLQU FG TGEWTUQU KPENWKFQ GN EQPUWOQ FG TGEWTUQU GPVTCFCI

(ILFLHQFLD HQ HO XVR GH UHFXUVRV OHMRUD GH OD HILFLHQFLD HQ HO .
GH UHFXUVRV D WUDYceV GH OD LPSOHPHQWDFL¥Q GH WHFQRORJ DV
DYDQ]DGDV FRPR ODV VLPXODFLRQHV GH ODERUDWRULR YLUWXDOHV TX

SHUPLWHQ UHSOLFDU GLJLWDOPHQWH HQWRU Vgig/ bLELL(SH
GHSHQGHQFLD GH UHFXUVRV | VLFRV (VWD L I%/ ‘gﬁ 5DG
GLVPLQX\H ORV FRVWHYVY GH DGTXLVLFL¥Q GH

WDPEL®eQ RSWLPL]D OD JHVWL¥Q GH UHVLGX ¥G HO "UHD
LQGXVWULDO GH SODWDIRUPDV GH JHVWL¥Q HJ O PHQHV GH

GDWRV ELJ GDWD TXH SHUPLWHQ RSWLPL]DU FRQVXPRV GH UHFXUVRV
LGHQWLILFDQGR LQHILFLHQFLDY PHMRUD HQ OD UDSLGH] GH WRPD GH
GHFLVLRQHVY LQFOXVR DXWRPDWL]DQGR ODV DFFLRQHV QHFHVDULDYV

(NWLQU FG TGEWTUQU CUQEKCFQU C NQU RTQFWEVQU [ UGTXKEKQU UCN

,QWHJUDFL¥Q GH FULWHULRY VRVWHQLEOHY HQ HO GLVHER \ OD DGTXLVL
UHFXUVRV /D LQFRUSRUDFL¥Q GH SU’"FWLFDV VRVWHQLEOHY WDQWR HQ
DGTXLVLFL¥Q GH ELHQHV \ VHUYLFLRV FRPR HQ HO GLVHER GH SURGXFWHF

RIUHFH D $OPLUDOO XQD RSRUWXQLGDG HVWYpR FLYOR
DYDQ]DU HQ VXV REMHWLYRV GH VRVWHQLEL

PDWHULDOHV UHXWLOL]DGRV UHPDQXIDFWXU %g; %'E\‘?Pu
OD GHSHQGHQFLD GH UHFXUVRV Y UJHQHV \ | %) Iy
HILFLHQWH 3DUDOHODPHQWH OD DSOLFDFLY¥ 3

HQ ODV IDVHV GH , '\ SURGXFFL¥Q %»WDQWR H 5 XQW

D VRFLRV \ &'02V¥% VXSRQH XQ LPSDFWR SRVL ovD OD
FLUFXODULGDG GH ORV SURGXFWRV UHGXFH L¥Q GH UHVLGX
OLPLWD OD H[WUDFFL¥Q GH PDWHULDV SULPDV (Q FROQOMXQWR HVWDV
SU"FWLFDV UHIXHU]DQ XQ PRGHOR P"V FLUFXODU \ UHVSRQVDEOH HQ WR:
OD FDGHQD GH YDORU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R



QWURGXFFLBEVWHOQILELOIGFEFK@ CODKGPVG6HRELDO *REHUQDQ]D

4AGUKFWQU

(O LPSXOVR GH SU"FWLFDV GH HFRQRP D FLUFXODU OD DGRSFL¥Q GH

HQYDVHV VRVWHQLEOHV \ OD FRUUHFWD JHVWL¥Q GH UHVLGXRV SHUPLW
$OPLUDOO UHGXFLU GH IRUPD VLIJQLILFDWLYD VX LPSDFWR DPELHQWDO L
ODUJR GH WRGD OD FDGHQD GH YDORU /D SURPRFL¥Q GH OD UHGXFFL¥Q
UHXWLOL]DFL¥Q \ UHFLFODMH GH PDWHULDOHY GLVPLQX\H ORV UHVLGXR’

HQYLDGRVY D YHUWHGHUR \ FRQWULEX\H D OD _E Q%H D I-lf¥ 9H 65”: \"
QDWXUDOHYV /D LPSOHPHQWDFL¥Q GH HQYDYV (0) Jlé/ ¢| i
FRQ PDWHULDOHYVY UHFLFODGRV R ELRGHJUD(% %: |]___| {7\/ Ql

UHGXFLHQGR OD JHQHUDFL¥Q GH UHVLGXRV \ DUERQR
DGHP"V GH IDYRUHFHU OD SURWHFFL¥Q GH OF§L I'RV &€ UDOHODPHQ
OD JHVWL¥Q DGHFXDGD GH UHVLGXRYVY SHOLJURVRV %LQFOXLGRYV
GLVROYHQWHYV VXESURGXFWRV TX PLFRV DJXDV GH OLPSLH]D \ GHVHEFEKEF
GH ODERUDWRULR% PLQLPL]D ULHVJRV SDUD OD VDOXG KXPDQD \ HO
HQWRUQR SUHVHUYDQGR OD FDOLGDG GHO DLUH \ GHO VXHOR \ SURWHJ
OD ELRGLYHUVLGDG ORFDO

5 S5LHVJR 2 2SRUWXQLGDG ,PSDFWR SRVLWLYR ,PSDFWR QHJDWLYR
2QNYVKECU TGNCEKQPCFCU EQP GN WUQ FG NQU TGEWTUQU [ N

7DO FRPR VH PHQFLRQDLHQ HAIRODWWHMARUHODEIRQDGDY FRQ ODIPLWLJL
[EDPEIR EFQIUP"MIFARA OO FXHQWD FRQ OD 3RO WLFD GH 6RVWHQLELOLGD
IDERUDO \ OHGLR $PELHQWH $PEDV DEDUFDQ FRPSURPLVRV \ DFFL
VRVWHQLELOLGDG \ OD JHVWL¥Q HILFLHQWH GH ORV UHFXUVRV GHVWDF
OD UHGXFFL¥Q GHO XVR GH UHFXUVRV Y UJHQHV LQFOX\HQGR DXPHQWF
ORV SULQFLSLRY GH OD HFRQRP D FLUFXODU FRQ XQ HQIRTXH LQFOXVLYF

5HIOHMDQGR OD LPSRUWDQFLD TXH OD HPSUHVD RWRUJD D HVWH WHPEC
SRO WLFDV GHPXHVWUDQ HO FRPSURPLVR GH OD FRPSDE£ D DO SURPRYHLI
HVSHF ILFDPHQWH OD HFRQRP D FLUFXODU PHGLDQWH OD UHXWLOL]DF
FRQVXPR GH PDWHULDV SULPDV WHQLHQGR HQ FXHQWD HQWUH RWUR
SURGXFWRV HQIRFDGRV HQ VX GLVHER $ VX YH] ODV SU"FWLFDV HVW
WUDEDMR GLDULRV GH $OPLUDOO JDUDQWL]DQGR PHGLGDV SURDFWLYD
HVWUDWeJLFR FRQ ORV SULQFLSLRY GH OD HFRQRP D FLUFXODU

#EVWCEKQPGU OGVCU [ TGEWTUQU GP TGNCEKeP EQP GN WUQ
EKTEWNCT

/ID HVYWUDWHJILD FRUSRUDWLYD GH $OPLUDOO LQWHJUD FULWHULRYV GH VI
GHVGH OD , ' KDVWD HO ILQDO GH YLGD GHO SURGXFWR LQFOX\HQGR IDE

'HVGH HO SODQ HVWUDWO®RJLFR GH $OPLUDOO VH DERUGD OD H
SULQFLSDOHYV

% 2CEMCIKPQUVGPRKWDINGH FRPR SULQFLSDOHV REMHWLY RCEMGXPLU F
HQIRFDGR D XWLOL]DU PDWHULDOHV P"V VRVWHQLEOHV \ HYLWDU P
SURGXFWR HVSHF ILFR SDUD PHMRUDU OD VRVWHQLELOLGDG GH XQ
XQ EDMR QLYHO GH VRVWHQLELOLGDG R FRXDKYGD & TQF WEHS RCD UR
(635 'EQFGUKIP HQT 5WUVCKPCDNG 2 BQEW ENYWDGRI WBNENSEM GRY | S|
UHFLFODELOLGDG GH ORV SURGXFWRYV

R &RQ OD SXEOLFREEWTIGRAD CPF 2CEMCIKPI 9CUVG 4GQWNCVKQP
HVWD O QHD GH WUDEDMR LQFRUSRUDU” HQWUH VXV REMHWLYR
HQ ORV SURGXFWRYV GH OD FRPSDE£ D

Yo <GTQ YCUVG VQWIGRFHKRIRR SULRULGDG HYLWDU TXH ORV UHVLGXRYV
HO YHUWHGHUR DVHJXUDQGR XQD JHVWL¥Q VHJXUD GH ORV UHVLG
VLHPSUH TXH VHD SRVLEOH

#EVWCEKQPGU FG RCEMCIKPI UQUVGPKDNG TGCNK\CFCU GP
+PKEKCVKXCU FG OGLQTC GPRECGWMZCERKIDKNKFCF FGN

$ GH GLFLHPEUH\WGHKDQ JHQHUDGR P”V GH LQLFLDWLYDYV SDUD HYDO?
GH ODV FXDOHV FRPSOHWDGODMWNGYXUDXQWHDWLYDYVY VH FODVLILFDQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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GLILFXOWDG GH LPSOHPHQWDFL¥Q SDUD SULRUL]DU VX LPSOHPHQWDFL¥C
WDQWR HO JDVWR GH FDSLWDO FDSH[ FRPR HO JDVWR RSHUDWLYR RSH
UHODWLYDPHQWH EDMRYVY OR TXH LQGLFD TXH ODV DFFLRQHV LPSOHPHQ
LOQYHUVLRQHY VLIQLILFDWLYDV QL KDQ VXSXHVWR XQ DXPHQWR FRQV
'"HVWDFDQ ODV VLIXLHQWHYV

% &DPELR GH HWLTXHWDV SO"VWLFDV D SDSHO SDUD SURVSHFWRV \ OL
SObQWD GH 6DQW $QGUHX GH OD %DUFD (Q SURFHVR GH YDOLGDFL
SURGXFWRY ELRO¥JLFRYVY ,OXPHWUL \ (EJO\VV \ SURGXFWRYV UHVSLUI

% &DPELR GH PDWHULD O VEH R®/T BHKHOYDH W H VH KD DSUREDGR OD
GH ODV HWLTXHWDV GWCORGXUGEKKEGPASO"VWLFR SRU SDSHO WU
PDQWHQLHQGR OD PLVPD IXQFLRQDOLGDG \ DSDULHQFLD (VWD PHGL
SUHVFULSFL¥Q HQYDVDGRYV HQ ODV SODQWDV GH 6DQW $QGUHX GH O
XQD PHMRUD VLJQLILFDWLYD HQ OD UHFLFODELOLGDG GH ORV HVWX
P DMUDO\ FRQMEX\ H D @ WHGXFFL¥Q GH HP IMRQHV GH &2 € FRQ XQ [P SDFVR HVWP DGR GH
WRQHODGDV DQXDOHV /D LPSOHPHQWDFL¥Q FRPHQ]DU” D OR ODUJR

Y» 6 XVWLWXFL¥Q GH EDQGHMD GH SO"VWLFR SRU EDQGHMD GH FDUW¥Q
% (OLPLQDFL¥@Q@@®HWXEMH SO"VWLFR \ HYWXFKH H[WUD SDUD OD HVSHFLL

Y% SHGXFFL¥Q GHORQGH DSOLFDGRUHV YDJLQDOHV SDUD OD HVSHFLD
SDVDQGR GH DSOLFDGRUHYV YDJLQDOHV D

7UQ FG ECTVeP EGTVKHKECFQ (QTGUV 5VGYCTFUJKR %YQWPEKN (5%

(O XVR GH FDUW¥Q FHUWLILFDGR )6& VH HVW” LPSOHPHQWDQGR GH IRUP
FDMDV GH DJUXSDFL¥Q GH ORV FHQWURYVY GH SURGXFFL¥Q GH 6DQW $QG|
FHUWLILFDGDV HQ )6&

'"HVGH VH HVW” LPSOHPHQWDQGR WDPELeQ HO XVR GH FDUW¥Q )6& H
PHGLFLQDOHV \ QR PHGLFLQDOHV IDEULFDGRY HQ ORV FHQWURYV GH $0O
HVWXFKHVY GH SURGXFWRYVY HQYDVDGRV HQ ODV SODQWDV GH 6DQW $QG
ILEUDV GH SDSHO GH RULJHQ FHUWLILFDGR )6& LQGHSHQGLHQWHPHQWFE
LQFOXVL¥Q HVW” SHUPLWLGD VROR HQ DOJXQRV SD VHV \ FDWHJRU DV GF

$O0 FLHUUH GHO HMHUFLFLR OD FRPSDE D KD LQFRUSRUDGR HO
FRUUHVSRQGLHQWHY D ODV FDWHJRU DV GH SURGXFWR \ SD VHV GRQGH
DFFL¥Q UHIXHU]D QXHVWUR FRPSURPLVR FRQ OD JHVWL¥Q UHVSRQVDE!
WUD]DELOLGDG VRVWHQLEOH GH ORV PDWHULDOHY XWLOL]DGRVY HQ QXHYV

(O VLIXLHQWH KLWR SDUD HO SHULRGR HY LPSOHPHQWDU HO ORJ
SURGXFWRY 6DQLWDULRY DFWXDOPHQWH FRQIRUPH VH REWHQJD Ol
FDGD SURGXFWR

'NKOKPCEKeP FG RTQURGEVQU GP GURGEKCNKFCFGU EQUO>VKECU [ UWRN

(OLPLQDFL¥Q GH SURVSHFWRY HQ DTXHOORV SURGXFWRYV GH FDWHJRU D
\ FXLGDGR SHUVRQDO TXH QR UHTXLHUDQ GH LQIRUPDFL¥Q SDUD HO SDF
VHU SURSRUFLRQDGD HQ HO PLVPR HVWXFKH \ R PDWHULDO SULPDULR

'HELGR D YDULDV GLVFROQWLQXDFLRQHV GH HVWDV FDWHJRU DV GH SU
SRVLELOLGDG GH HOLPLQDFL¥Q VH UHGXMR GXUDQWH HO DE£R 'H ODV
FDWHJRU DV DOQWHULRUPHQWH PHQFLRQDGDV VH KD HOLPLQDGR HO Sl
SU’FWLFDPHQWH VX WRWDOLGDG TXHGDQGR SHQGLHQWHY DFWXDOPHQW

#EEKQPGU FG OBLUWMKxXxBHFG TGUKFWQU

(Q VH REVHUYDQ ORV UHVXOWDGRV HQ OD UHGXFFL¥Q GH UHVLGXR
DFFLRQHV GH PHMRUD UHDOL]DGDV HQ OD LQVWDODFL¥Q XQ HYDSR
UHVLGXDOHV GH SURGXFFL¥Q HQ ODV SODQWDV IDUPDFeXWLFDV GH 6DQ
OD LQVWDODFL¥Q GH XQD SODQWD GH WUDWDPLHQWR GH DUIX\DQFR@PWE F
TXH KD SHUPLWLGR TXH ODV DJXDV UHVLGXDOHV GH SURGXFFL¥Q SXHGD
ORV FRVWHV GH JHVWL¥Q \ UHGXFLHQGR HO LPSDFWR DVRFLDGR DO WUD«
DPEDV DFWXDFLRQHV VH HVWLPDQ HQ XQD UHGXFFL¥Q GH DSUR[LPDGDP|
DQXDOHYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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7DPEL®Q FRPR SDUWH GH OD HVWUDWHJLD HQ PDWHULD GH HFRQRP D F
MXOLR GH $OPLUDOO KD UHDOL]DGR XQD GRQDFL¥Q GH XQDV S
FRFLQD SURYHQLHQWHV GHO FHQWUR GH 6DQW $QGUHX G$CPB PE UFC
AGEWTUQWXX O QHD GH DFQWPADBQWXMCZWID LQLFLDWLYD TXH KD EHQHILFLC
FXDWUR HQWLGDGHV VRFLDOHV LQFOX\HQGR DVRFLDFLRQHV FRRSHUL
FROHFWLYRV HQ ULHVJR GH H[FOXVL¥Q VRFLDO SHUVRQDV FRQ Gl
YXOQHUDELOLGDG DGHP"V GH SURPRYHU OD HFRQRP D FLUFXODU DO G
HVW”Q HQ EXHQ HVWDGR \ D-Q UHVXOWDQ GH XWLOLGDG

JGUVKeP FG TGUKFWQU

$OPLUDOO JHVWLRQD VXV UHVLGXRV GH IRUPD UHVSRQVDEOH SULRUL]I
P’V VRVWHQLEOH \ VHIXUR SDUD FDGD WLSRORJ D (Q ODV WDEODV VLJXI
VLIXLHQWHY FDWHJRU DV

¥ 2GNKITQUQU 0Q RGNKITQUQU UGRAP UHMLBNXRIWCSHOLJURVRV FRU
PD\RULWDULDPHQWH D UHVLGXRVY GH GLVROYHQWHY HQ SODQWDV TX
OLPSLH]D HQ SODQWDV IDUPDFeXWLFDV \ UHVLGXRY GH ODERUDWR
GHVDUUROOR $0OPLUDOO QR JHQHUD UHVLGXRV GH FDU"FWHU UDC
UHVLGXRV QR SHOLJURVRYV FRQVLVWHQ E”"VLFDPHQWH HQ UHVLGXRYV
HQYDVHVY GH ODV SODQWDYV IDUPDFeXWLFDV

% 8CNQTK\CDNGU 0Q XCNQTK\CDNGU /R kIR VLTCANRC/OKIGERQLIDEOHYV VRQ
WLHQHQ FRPR Y D GH JHVWL¥Q HO UHFLFODGR OD SUHSDUDFL¥
RSHUDFLRQHV GH YDORUL]DFL¥Q OLHQWUDV TXH ORV QR YDORUL]DE
ILQDO OD LQFLQHUDFL¥Q YHUWHGHUR \ RWUDV RSHUDFLRQHV GH
UHSRUWDU D SDUWLU GH HO GHVJORVH GHO WUDWDPLHQWR GH O

$ FROQOWLQXDFL¥Q VH PXHVWUDQ OR¥Y@DWRRNNGHDED XQD GLVPLQXFL¥Q VLJ
GHO GH ORV UHVLGXRV JHQHUDGRYV HQ $OPLUDOO GHELGR SULQFLSDOF
SHOLJURVRVOR®R L]IDEOHY HQ $OHPDQLD JUDFLDV D OD QXHYD SODQWD GtFt
TXH HYLWD JHVWLRQDU HWHUQDPHQWH ODV DJXDV GH OLPSLH]D FRPR Ul

S
S50 LyUR vswo boR e U DS
9DORUL]DEOH
BUHSDUDFL3Q SDUD UHXWLOL]DFL3Q o)
5HFLFODGR
2WUDV RSHUDFLRQHYVY GH YDORUL]DFL3Q
1R 9DORUL]DEOH

,QFLQHUDFL:Q

9HUWHGHUR ] o] 6]
2WUDV RSHUDFLRQHYV GH HOLPLQDFL3Q
7RWDO

SRUFHQWDMH QR UHFLFODGR

7DEOD 7TRWDO UHVLGXRV *UXSR $OPLUDOO

]
9DORUL]DEOH

BUHSDUDFL3Q SDUD UHXWLOL]DFL3Q o]
S5HFLFODGR

2WUDV RSHUDFLRQHYV GH YDORUD]L3Q

1R 9DORUL]DEOH

,QFLQHUDFL:3Q

9HUWHGHUR e} o 6]
2WUDV RSHUDFLRQHY GH HOLPLQDFL3Q
7RWDO

SRUFHQWDMH QR UHFLFODGR

7TDEOD7RWDO UHVLGXRV *UXSR $OPLUDOO

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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J)GUVKeP FG TGUKFWQU FG OGFKECOGPVQU FG WUWCTKQU

(Q (VSDED $OPLUDOO HVW” DGKHULGD DO 6LVWHPD ,QWHJUDGR GH *HV\
FRQ HO ILQ GH GDU FXPSOLPLHQWR DO 5HDO 'HFUHWR TXH UH
UHVLGXRV GH HQYDVHV HQ (VSDED $ WUDYeV GH OD LQFOXVL¥Q GHO V
JDUDQWL]D TXH WDQWR HO PDWHULDO GH HVWRV HQYDVHV FRPR ORV |
FRQWHQHU VH JHVWLRQDQ GH IRUPD PHGLRDPELHQWDOPHQWH UHVSRQV
JHVWLRQDQGR GH IRUPD VHJXUD ORV UHVWRYV GH PHGLFDPHQWR (Q &«
&WCNG 5[UVGO &GW&/UEBRQPHO ILQ GH GDU FXPSOLPLHQWR FRQ OD RU
VREUH (QYDVHV \ (PEDODMHV 9HSDUFNH9 $ FRQWLQXDFL¥Q VH LQGLF
SURGXFWRY FRPHUFLDOL]DGRY HQ ORV FLWDGRYV SD VHYV

ODWHULDO GH HQYDVH $OPLUDOO W | |

9LGULR
3DSHO &DUW¥Q
$OXPLQLR

30"VWLFR

ODWHULDO FRPSXHVWR
6QVCN OCVGTKCNGU

7TDEOD ODWHULDO GH ORV HQYDVHV GH $OPLUDOO HQ (VSDE£D \ $

%QPUWOQ FG OCVGTKCU RTKOCU

$OPLUDOO GLVSRQH GH VRIWZDUH SDUD HO FRQWURO GH OD DGTXLVLFL¥
HVW"QGDU GHILQLGR SDUD FDGD SURFHVR SURGXFWLYR 'HVYLDFLRQHV
REMHWR GH DQ"OLVLV H LPSOHPHQWDFL¥Q GH DFFLRQHV FRUUHFWLYD
SURFHVRV SURGXFWLYRV /RV GDWRV SUHVHQWDGRY SURYLHQHQ GH PHG
PDWHULDO REWHQLGR GHO VLVWHPD GH OD FRPSDE£ D 6%$3 PLHQWUDYV
XWLOL]DGR XQ IDFWRU GH FRQYHUVL¥Q GH XQLGDGHV D NJ $ FRQWLQXL
SHULRGR % GH ORV GLVWLQWRY WLSRV GH PDWHULDV SULPDV HQ WRQ

7 CsR PowhULD SULPD wo |
(IFLSLHQWHV

ODWHULDV SULPDV SODQWD TX-PLFD
BULQFLSLRVY DFWLYRYV

ODWHULDOHY GH SDUWLGD HLQWHUPHGLRYV
7RWDO

7TDEOD &RQVXPR PDWHULD SULPD WQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHIR
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5QEKCN
.C WMWNVWTC FG #NOKTCNN

(Q $OPLUDOO OD UHVSRQVDELOLGDG FRUSRUDWLYD OD LQWHJULGDG
HVHQFLDOHYVY GH VX IRUPD GH RSHUDU 6H HVW” FRPSURPHWLGR D JHQH
SDUD HO SHUVRQDO UHIRU]JDQGR HVWH FRPSURPLVR EQOUDNKEPEGH X Q
SURJUDPD DVHJXUD HO FXPSOLPLHQWR GH ODV QRUPDV oeWLFDV GH OD
€WLFR TXH UHIOHMD ORV SULQFLSLRV YDORUHV \ SDXWDV GH FRQGXF
VLHPSUH FRQ LQWHJULGDG \ ceWLFD

/ID FXOWXUD GH $OPLUDOO VH EDVD HEY EIRUWIQIMQAETN BN WP/ IFWBRNQU CLU
CIWF*PFQNGU C JCEGT TGCNKFCF UWU GURGTCP\CU [SRORGHQG R OTORWP
SDFLHQWHYVY HQ HO FHQWUR GH WRGDV ODV DFWLYLGDGHV (VWH 3URS¥VI
D GbU OR PHMRU GH V VLQR TXH WDPELeQ RWRUJD XQ SURIXQGR VHQWI

$OPLUDOO HVW” FRPSURPHWLGD FRQ VXV SHUVRQDV \ VX WDOHQWR 7RC
FRPSDE D \ HO REMHWLYR HV DWUDHU \ UHWHQHU SURIHVLRQDOHV HIF
SODQWLOOD \ VX FUHFLPLHQWR SURIHVLRQDO GHQWUR GH OD RUJDQL]
FRPSURPLVR VH KD YLVWR UHDILUPDGR HQ DO UHFLELU SRU GHF
SUHVWLJLRVR FHORWIOIR RIERTVSDED \ SRU VHIXQGD YH] HQ $OHPDQLD

$GHP"V $OPLUDOO VH SUHRFXSD SRU HO ELHQHVWDU \ FRPSURPLVR Gl
GLIHUHQWHYVY FDQDOHV GH HVEFXFKD SDUD FRQRFHU VXV LQTXLHWXGHYV
SRO WLFDV SURJUDPDV \ SURFHVRV D HVWDV \ DOLQH"QGRODV FRQ
SBHUL¥GLFDPHQWH VH UHDOL]DQ HQFXHVWDV GH FRPSURPLVR \ FXOWXUD
TXH UHIXHUFHQ HO VHQWLPLHQWR GH SHUWHQHQFLD \ DVHIJXUHQ OD
DOFDQ]DU VXV PHWDV

(Q $OPLUDOO LQLFL¥ XQD WUDQVIRUPDFL¥Q FXOWXUDO SDUD UHIRU]D
RUJDQL]DFL¥Q P"V "JLO \ FHQWUDGD HQ ODV SHUVRQDV 7UDV XQD HQEFXt
\ GHILQLU RSRUWXQLGDGHYV VH GLVHEf£¥ XQ SODQ FRQ IDVHV FODUDV Gt
PDUFKD /D FRPSDf D DFWXDOL]¥ VXV YDORUHV FRPSHWHQFLDV GH Ol
LPSXOVDU FDPELRVY FODYH OLEHUDU HO SRWHQFLDO VLWXDU SDFLHQWH
ORJUDU UHVXOWDGRYV +R\ FRQWLQ-D LPSOHPHQWDQGR PHMRUDV \ GF
YLVLEOHV \ RWUDV D PHGLR ODUJR SOD]JR TXH FRQVROLGDQ HVWD HYROX
HTXLSR GH $OPLUDOO HV HVHQFLDO SDUD DYDQ]DU \ PDQWHQHU HO FRPS

'HVGH MXOLR GH VH UHDOL]DQ SXOVRV SHUL¥GLFRV SDUD PHGLU F¥P
GHVHDGD &DGD O GHU FRPSDUWH VXV UHVXOWDGRV FRQ VX HTXLSR
IRPHQWDQGR FRQILDQ]D \ WUDQVSDUHQFLD

6HIXLGDPHQWH VH FRPSDUWH HO H6DW HO LQGLFDGRU TXH QRV D\XC
LPSOHPHQWDGDYVY WLHQHQ XQ LPSDFWR GLUHFWR FRQ OD FXOWXUD \ OD V
H6DW GHILQH OD VDWLVIDFFL¥Q \ IHOLFLGDG GH ORV HPSOHDGRYV WUDED
PHGLGD FODYH TXH LQIOX\H HQ RWURYVY DVSHFWRV PX\ LPSRUWDQWHV FR
HO VHQWLGR GH SHUWHQHQFLD \ HO RUJXOOR GH IRUPDU SDUWH GH HO(

FRQ XQD PHMRUD FREQMX QM5 GR\MHH 6DWENIDFW LHR®D D HQ QRYLHPEUH
GHO FRQ XQD SDUWLFLSDFL¥Q GHO OR TXH JDUDQWL]D GDWRV ILI
HQFLPD GHO GH ODV HPSUHVDV FRQ HO PHMRU QGLFH JOREDO \ V¥O

GHPRVWUDQGR XQ SURJUHVR V¥OLGR \ VRVWHQLGR

6H GHWDOODQ D FROQWLQXDFL¥Q ODV LQLFLDWLYDV D PHGLR ODUJR SOL
\ TXH VLIXHQ WHQLHQGR LPSDFWR HQ

3buD FRQRFHU VX LPSDFWR HQ HO G D D G D VH LQFRUSRUDQ SUHJXQWD
SDUD YHU VL HVWDV LQLFLDWLYDY DSR\DQ DO FDPELR FXOWXUDO

Y% )25 )Q 2GTHQTO 5WPEPELRFPRGHOR GH 3HUIRUPDQFH LPSOHPHQWDC
HQ IHEUHUR GH (VWH PRGHOR SURSRUFLRQD XQD PDQHUD GH J
PRGHUQD VLPSOH \ WUDQVSDUHQWH DGDSWDGD D ODV H[LJHQFLD
ODERUDO $GHP"V QR V¥OR VH HYDO-D 48( REMHWLYRV VH GHEHQ
VH FRQVLIJXHQ LQFOX\HQGR DTX ORV YDORUHV GH OD FRPSDE£ D

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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FDPELR HQ HO PRGHOR GH SDJR GH OD UHWULEXFL¥Q YDULDEOH GH
EXHQ GHVHPSHE£R 3RU XOWLPR HVWD QXHYD IRUPD GH JHVWLRQDU H
QXHYD PDQHUD GH UHDOL]DU HO VHJXLPLHQWR P"V FHUFDQD IDYF
HOWUH HO / GHU \ OD SHUVRQD WUDEDMDGRUD \ FRQ OD QXHYD S
&XOWXUH :RUNGD\ FXDOTXLHU SHUVRQD SXHGH VROLFLWDU IHHGED

9HU P’V GHWDOO® BREWHFGSDPIDAQ SHUVRQDV WUDEDMDGRUDV HQ |
GHVHPSHER GH HQ QD VHEVDYQROOR GHO WDOE B WR W HRIUPIROLPHD

% 50CTV IGGVKFPHURQHY SDUD PHMRUDU OD HILFLHQFLD \ FDOLGDG GH ¢
Q-PHUR \ DVHIJXUDQGR REMHWLYRV FODURV FRPSURPLVRV \ UHV
SURGXFWLYLGDG OD IOH[LELOLGDG \ HO ELHQHVWDU (VWD LQLFLD!
HOWRQFHV VH KDQ UHDOL]DGR GLIHUHQWHVY FDPSDEDV SDUD DV
FRPSURPHWD FRQ ORV FRPSURPLVRV FRPSDUWLGRYVY FRPR HTXLSR
UHXQLRQHVY HQ HO KRUDULR GH FRQYLYHQFLD P”V FRP-Q GH GH O
UHDOL]DU UHXQLRQHVY HO YLHUQHV UHDOL]DU UHXQLRQHV P”"V FRU
UHXQL¥Q SDUD WRPDU XQ GHVFDQVR SUHSDUDUVH SDUD OD VLJXLH

% +PVQ VJG POQWDB LQLFLDWLYD FRQVWD GH FDPSDEDV GH VHQVLELOL]D
ORV FOLHQWHV \ SDFLHQWHY IRPHQWDQGR OD HPSDW D \ OD WRPD C
FRPXQLGDG LQWHUQD GH SDFLHQWHY FRQ JUDQ LPSDFWR (VWD LQL
GH 6H VLIXHQ UHDOL]DQGR PXFKDV DFWLYLGDGHV SDUD IRPHQ\
$OPLUDOO WUDQVIRUPD OD YLGD GH ORV ODV SDFLHQWHYV FRPR SRL
OLQH SDUD HQWHQGHU OD H[SHULHQFLD GH XQD SHUVRQD FRQ GHU
YLGD FRWLGLDQD 7DPELeQ FDPSDEDV GH VHQVLELOL]DFL¥Q GHQWI
DFWLYLGDGHYVY GH VHQVLELOL]DFL¥Q

O

$QQURUHDGR FRQ HO REMHWLYR GH VLPSOLILFDU OD JREHUQDQ]D
JDQDU DJLOLGDG ,QFOX\H XQ PRGHOR GH WRPD GH GHFLVLRQH'
DSUREDFLRQHY SRO WLFDV DFWXDOL]DGDV \ XQ SURFHVR GH RSHU
HVWUDWHJILD \ SODQ W"FWLFR 6H EXVFD HOLPLQDU EDUUHUDV TXH
DJLOLGDG RSHUDWLYD /DV WDUHDV FODYH LGHQWLILFDGDV VRQ
FUH¥ XQ PRGHOR GH JREHUQDQ]D SDUD GHFLVLRQHY WUDQVYHUVDOF}
HVW” DSOLFDQGR WHQLHQGR XQ IHHGEDFN SRVLWLYR HQ VX LPS
HMHFXFL¥Q &RPR SRU HMHPSOR OD VLPSOLILFDFL¥Q GHO PRGHOR
SDJRVY RWRUJDQGR P’V DXWRQRP D D O GHUHYV

3RU RWUR ODGR FDGD "UHD IXQFLRQDO \ ILOLDO WDPEL@®EQ KDQ GHILQLG
"PELWR GH UHVSRQVDELOLGDG 3DUD OD LPSOHPHQWDFL¥Q GH ODV GLI
HTXLSRVY GH WUDEDMR GRQGH OD LQYROXFUDFL¥Q GH WRGDV ODV SHUVR

$ SDUWH GH ODV LQLFLDWLYDV WDPEL®Q VH 5GHPEKQLT] DQ@ERGWHQL RHE QIFLVRIOHR
GHVDUUROODUORY \ FRQYHUWLUVH HQ ORV O GHUHV TXH $OPLUDOO QHF
SULQFLSDOHV LQLFLDWLYDV VRQ ODV VLIXLHQWHYV

% #PPWCN .GCFGTUJKR DGOGVEKSLR ORV 6HQLRU /HDGHUV VH UH-QHQ SDU
GH $OPLUDOO ORV KLWRV FRQVHJXLGRV \ ODV RSRUWXQLGDGHV GH
(Q HVWD UHXQL¥Q WDPELeQ VH WUDEDMDQ WHPDV GH FXOWXUD
LPSXOVDUOD

Ye s (GGFDCBEMJXODUPHQWH VH UHDOL]DQ HMHUFLFLRVY GH HVWH WL
RIUHFHU D ORV O GHUHV XQD YLVL¥Q FRPSOHWD GH VXV FRPSHWHQ!
O GHU GLUHFWR FRPSDEHURV DV HTXLSR \ RWURYVY DV FRODERUDGF
GHILQLU SODQHVY GH GHVDUUROOR LQGLYLGXDO \ SRVWHULRUPHQW
OD LPSOHPHQWDFL¥Q GH HVRV SODQHYV

7TDPELeQ VH FXHQWD FRQ XQD FRPXQLGDG GH (PEDMDGRUHY DV GH &XOW
GH SHUVRQDVY WUDEDMDGRUDV GH $OPLUDOO GH GLIHUHQWHV xUHDV
WLHQHQ FRPR REMHWLYR DFRPSDEDU D VXV FRPSDE£EHURYV HQ HVWH YLDWM
ODV LQLFLDWLYDV TXH HVW"Q VLHQGR LPSOHPHQWDGDYV HVFXFKDQGR VX
KDFLD HVYWD RSRUWXQLGDG GH FUHFLPLHQWR TXH UHSUHVHQWD OD WUD
GH $OPLUDOO

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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2GTUQPCN 2TQRKQ

(O WDOHQWR GHO HTXLSR GH $OPLUDOO HV FODYH SDUD HO e[LWR GH OI
UHWHQHU D SURIHVLRQDOHV GH DOWR QLYHO SURPRYLHQGR VX GHYV
RUJDQL]DFL¥Q FRPR OR GHPXHVWUD OD ®RERVHIFNGIC GEBEODFHQWISREDGR
GHFLPRFWDYR Df£R FRQVHFXWLYR \ HQ $OHPDQLD SRU VHJIXQGD YH]
FRPSURPLVR

J)GUVKeP FG +ORCEVQU 4KGUIQU [ 1IRQTVWPKFCFGU

$OPLUDOO KD LPSOHPHQWDGR FDQDOHV GH FRPXQLFDFL¥Q TXH UHFRJH
SHUPLWLHQGR OD DGDSWDFL¥Q GH SRO WLFDV SURJUDPDV \ SURFHVRV 7
Oobv SHUVRQDV \ ORVY REMHWLYRVY FRUSRUDWLYRV 5HJXODUPHQWH VH
&XOWXUD SDUD GHILQLU H LPSOHPHQWDU LQLFLDWLYDV TXH UHIXHUFHQ
RUJDQL]DFLRQDO RULHQWDGD DO ORJUR GH ORV REMHWLYRYV

(Q FXDQWR D OD JHVWL¥Q GH ULHVJRV $OPLUDOO LQWHJUD ORV ULHVIJ
SURFHVR FRUSRUDWLYR QICENMMKRG ST GEV QT +FRWYQG DG/N GAWML\Q WDV 71
QHJRFLR HQFDUJDGD\U \ JHVWLRQDU ORV ULHVJRV HQ VXV UHVSHFWLYRYV

(Q HO SURFHVR GH UHYLVL¥Q DQXDO GHO DQ"OLVLV GH 'REOH ODWHULD
GHWDOOH HQI AUREHVR GH UHI GH HVWH LQIRUPH QR VH KIDRELRBWQWL
VLIJQLILFDWLYRV HQ HO PRGHOR GH QHJRFLR OD HVWUDWHJILD FRUSRU!
IDFWRUHV DQDOL]DGRV SRU OR TXH OD 'REOH ODWHULDOLGDG GH QR

6H PXHVWUDQ D FRQWLQXDFL¥Q ORV 5LHVJRV 2SRUWXQLGDGHV H ,PSI
SURSLR \ HIWHUQR GH $OPLUDOO LQFOX\HQGR WUDEDMDGRUHV GH FR
SHUVRQDO GH DJHQFLDV WHPSRUDOHV \ SHUVRQDV EHFDULDY HQ WRGD
UHJXODGRYVY HQ FDGD XQD GH ODV 3RO WLFDV GH OD FRPSD£f£ D (VWRV LI
RSHUDFLRQHY LQWHUQDYVY FRPR OD FDGHQD GH YDORU GH OD HPSUHVD |
UHODFLRQHY FRPHUFLDOHYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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%QPFKEKQPGU NCDQTCNGU

$OPLUDOO LPSOHPHQWD SU”FWLFDV ODERUDOHV MXVWDV KRUDULRV DGHFXDGRV VDODUYILdM@BMFIERY FRQWURO GH UL
FRQWULEX\H D OD HVYWDELOLGDG VRFLDO \ HFRQ¥PLFD HQ ODV FRPXQLGDGHY PHMRUDQGR®OEEBRGHREOH B Q G BXIVDXQUML O
ODV VROLFLWXGHV GH SRWHQFLDO WDOHQWR \ OD UHWHQFL¥Q GH FDSLWDO KXPDQR HV S#ifdDPLEDGRH $RQ WWRQ 8 ROLES BI® WR
PRWLYDFL¥Q \ HO GHVHPSHER \ IRUWDOHFLHQGR HO EXHQ SUHVWLJLR GH OD FRPSDE D 300 wiFD GH '"HUHFKRY +XPDQRYV

&K“NQIQ UQEKCN

$OPLUDOO SURPXHYH OD OLEHUWDG GH DVRFLDFL¥Q \ QHJRFLDFLY¥Q FROHFWLYD PHMRUDQGR ODV FRQGLFLRQHV ODERUDOF}
IRUWDOHFLHQGR ODV UHODFLRQHV ODERUDOHV \ FRQWULEX\HQGR D OD HVWDELOLGDG VR¥GDOR\ ®WRBRPLFD /D FRPSDE D L
SURPRYHU OD VDWLVIDFFL¥Q \ HO ELHQHVWDU GH VX SODQWLOOD D WUDY®V GH FDQDOHQ’R@HV\FLR:FDXQME@51H¥QQZ(Q@MBWXLM{QF
OD UHWHQFL¥Q GH SHUVRQDO JUDFLDV D OD YDORUDFL¥Q SRVLWLYD GH ODV FRQGLFLRQ@@{ O‘%EF%%%H%R %F%vs}@ggﬁ Q
SRGU D H[LVWLU XQ LPSDFWR QHJDWLYR UHVXOWDQWH GH XQ EDMR SRUFHQWDMH GH sHUVR EPMDOERYD UW I
4 SRGU D LQWHUSUHWDUVH FRPR XQD IDOWD GH FRPSURPLVR GH $OPLUDOO FRQ HO ELHQHY¥ P RODBUHTKR G RRRRY G
FU WLFDV VREUH VXV SU"FWLFDV ODERUDOHV \ H[LVWLHQGR XQD SRWHQFLDO SceUGLGD G%rR&W\UL\FFDQ@Eb FLQY WHIPIDU B B O HOMNELLYG,

FRPSURPLVR ([LVWLHQGR XQ ULHVJR SRWHQFLDO GH UHGXFFL¥Q GH SURGXFWLYLGDG \ GRfRJRY OD UHSXWDFL¥Q IUHQWH D
SURPRYLHVHQ OD QHJRFLDFL¥Q FROHFWLYD

%QPEKNKCEKaP NCDQTCN

$OPLUDOO PHMRUD OD VDWLVIDFFL¥Q GH VXV SHUVRQDY WUDEDMDGRUDV \ VX HQWRUQR $HELIFo®W HHiRGLGDV FRPR OD UHG:
WHOHWUDEDMR SURPRYLHQGR XQ HTXLOLEULR VDOXGDEOH TXH EHQHILFLD OD VDOXG P HB®W DMOLF D \BHRS O HRDQ® G M PNV B DHF R
FRPXQLGDGHV €VWR SHUPLWH OD UHGXFFL¥Q GH HVWUceV \ DJRWDPLHQWR DXPHQWD OD;R¢ RBIEFDNG ¥LEDGENVHO P ER W & HRF L ¥
FRPSURPLVR GHO WDOHQWR FRQ $OPLUDOO 3RO WLED GH 'HUHFKRV +XPDQRV

5CNWF [ UGIWTKFCF

$OPLUDOO JDUDQWL]D FRQGLFLRQHVY GH WUDEDMR VHJXUDV OR TXH PHMRUD VX UHSXWDFL¥Q \ HYWDEOHFH DOWRYV HVW"QG
IDUPDFeeXWLFD FRQWULEX\HQGR D XQ HQWRUQR ODERUDO P"V VHIJXUR \ VDOXGDEOH HQg(\);P vgzD;LH@DﬁG /D FRPSDE D WUDQYV
VDOXG HQ XQD LQLFLDWLYD LQWHJUDO TXH PHMRUD HO ELHQHVWDU | VLFR HPRFLRQDO %Fr'Bo® ¥ EkRHVLRQDO \ ILQDOQFLH
FXPSOLU FRQ ORV HVW"QGDUHV GH VHIJXULGDG ODERUDO SRGU D GDU OXJDU D DFFLGHQWR® Wb RPo30RIHPUT PR & & OMMKR HD |
SURSLR FRPR D WHUFHURV \ JHQHUDQGR SUHRFXSDFL¥Q HQ OD FRPXQLGDG 3RO WLFD GH 6RVWHQLELOLGDG
3RO WLFD GH '"HUHFKRV +XPDQRYV
3RO WLFD GH 6LVWHPD GH *HVWLY¥G
/DV LQLFLDWLYDV GH FDPELR FXOWXUDO \ GH SURPRFL¥Q GH ORV YDORUHV GH $OPLUDO E}v@ §.¥HO BURJUDPD GH 5HIRU]DPI
5 TX PLFDV SURPXHYHQ FDPELRV SRVLWLYRV HQ ODV FUHHQFLDV \ FRPSRUWDPLHQWRV GH o WR GH $OPLUDOO HVSHFI
VHIJXULGDG VDOXG \ PHGLR DPELHQWH PHMRUDQGR HO HQWRUQR GH WUDEDMR 3RU RW3ROOWERD Sric@HBXWL&WNG ubRE SR W
DEVHQWLVPR SRU HQIHUPHGDGHV \ DFFLGHQWHY QR ODERUDOHY YLQFXODGR D FRQGLFLRHGH\R G BLHQEDHMR LQVHJIXUDV 6L
VDOXG \ VHIXULGDG FRPR SURJUDPDV GH HUJRQRP D \ IRUPDFL¥Q HQ SUHYHQFL¥Q HO HVWU@V \ ODV OHVLRQHVY ODERUDO!
URWDFL¥Q GH SHUVRQDO UHGXFLU OD SURGXFWLYLGDG \ HOHYDU ORV FRVWRYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,
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5 2'4510#. 2412+1
+41 &GUETKREK®=zP 2QNYVKECU
&KXGTUKFCF KIWCNFCF G KPENWUK=zP

$OPLUDOO SURPXHYH LIXDOGDG GH JeeQHUR LQFOXVL¥Q GH SHUVRQDV FRQ GLVFDSDFLGD ¥ G RYH_:?BJ L‘{%’Ziﬁ
TS

F W R
LQFOXVLYD \ PHMRUDQGR VX LPDJHQ HQ ODV FRPXQLGDGHV $GHP"V OD LPSOHPHQWDFL¥ D é \
UHIXHU]D VX UHSXWDFL¥Q FRPR XQD HPSUHVD VRFLDOPHQWH UHVSRQVDEOH \ FRPSURPHW O Hd}y A ' VF

4 SRGU D WHQHU GLILFXOWDG SDUD DWUDHU WDOHQWR \ SODQLILFDU OD VXFHVL¥Q HQ URO ﬁ)g': IﬁE H
RSRUWXQLGDGHY GHVDUUROOR \ UHPXQHUDFL¥Q SRU JeQHUR UD]D GLVFDSDFLGDG HW R } éq_ é vV V\@ll'_g
GHVLIJXDOGDGHV VRFLDOHYV IDOWD GH GLYHUVLGDG HQ HO VHFWRU \ PDUJLQDOL]DFL¥Q gI_SH 9R D

8KQNGPEKC [ CEQUQ

$OPLUDOO IRPHQWD XQ DPELHQWH GH WUDEDMR UHVSHWXRVR \ VHIXUR TXH UHIXHU]D OD&¥REQUIRD @ WLER OD VRFLHGDG \ FR
GH FRPXQLGDGHV P”V VHJXUDV \ HTXLWDWLYDV (VWR PHMRUD OD PRUDO GH ODV SHUVRQBRQ WDE D MBRS 0B VD\QIR &W O &N B
FRPR XQ HPSOHDGRU ®®WLFR /D IDOWD GH PHGLGDV SRGU D SHUSHWXDU XQD FXOWXUD O BRROUWOFQHG B WILYDUVLIE LG |10 X QH\CH
FRPSRUWDPLHQWRY DEXVLYRY HQ RWURY HQWRUQRYV ODERUDOHV \ HQ OD VRFLHGDG FRQBRQ BAX\AQ GR DHOBI FHRW & X WBIQR VL

/. QLYHO FRPXQLWDULR FRQ XQ ULHVJR SRWHQFLDO GH DXPHQWR GH TXHMDV PXOWDV \ VD @R® QHV 5RY BRRWH QDERUIED G/ H
PHGLGDV HIHFWLYDV \ SRO WLFDV FODUDV GH LJXDOGDG (VWR SRGU D DFDUUHDU SHQD O I3RDGW I FOHG B G6H. Y WHPDR @ HD *® B VU IHY
SHUVRQDO GHELGR D XQ HQWRUQR ODERUDO KRVWLO \ OD IDOWD GH DSR\R 5LHVJRV

&GUCTTQNNQ FGN VCNGPVQ [ HQTOCEK=®aP

&¥GLJR eWLFR
3RO WLFD 3HRSOH DQG &.
$OPLUDOO LPSXOVD HO GHVDUUROOR GH KDELOLGDGHV \ FDSDFLWDFL¥Q IRUWDOHFLHQGRIROVW ISHUGRIQDOHUNRGWULEX\HQC
VRFLDO GH ODV FRPXQLGDGHY DO PHMRUDU ODV RSRUWXQLGDGHY GH HPSOHR (O PD\RU GHWD WWURD GRH GHOHWRRWH@WR HQ $(
HVW"QGDU GHO VHFWRU SRVLFLRQD D OD FRPSDf£ D FRPR O GHU HQ FUHFLPLHQWR SURIHVBRQDWL¥ D HoMHERVLWER® GLHE WD OHQW
3RO WLFD GH 6LVWHPD G|
SLHVIRV

&GTGEJQU JWOCPQU

&¥GLJR eWLFR

$OPLUDOO SURPXHYH OD DEROLFL¥Q GHO WUDEDMR IRU]DGR H LQIDQWLO SURWHJILHQGR @gg %H:LEIEF% R{?I%g}ﬁﬁ%b@\/&%é%\}

VRFLDO \ HO GHVDUUROOR VRVWHQLEOH GH ODV FRPXQLGDGHYV 3RO WLFD GH 'HUHFKRV +XPDQRYV
3RO WLFD GH 6RVWHQLELOLGDG

2TKXCEKFCF

&¥GLJR eWLFR
3RO WLFD 3HRSOH DQG &XOWXUH

$OPLUDOO UHVSHWD ORV GHUHFKRYVY LQGLYLGXDOHV GH ODV SHUVRQDVY WUDEDMDGRUDV U E U gRG D FI é_é XED VF
eWLFRVY GH SURWHFFL¥Q GH GDWRV D QLYHO FRPXQLWDULR /D FRQVWDQWH LPSOHPHQWD Sg i g) 6\1
DVHIJXUD HO FXPSOLPLHQWR GH ODV OH\HV GH SULYDFLGDG IRUWDOHFLHQGR OD FRQILD 8%”‘/ D

3RO WLFD GH 6HJXULGDG GH OD
,QIRUPDFL¥Q

5 5LHVJR 2 2SRUWXQLGDG ,PSDFWR SRVLWLYR ,PSDFWR QHJDWLYR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,
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2QNYVKECU TGNCEKQPCFCU EQP NCU RGTUQPCU VTCDCLCFQTCU

$OPLUDOO HV XQD RUJDQL]DFL¥Q GHILQLGD SRU YDORUHV FRPSDUWLGRYV
GH OD FDOLGDG GH YLGD GH ODV SHUVRQDV D ODV TXH DWLHQGH &DGD
HQ HVWD PLVL¥Q FRQWULEX\HQGR PHGLDQWH VXV DFFLRQHV \ GHFLVLR
HPSUHVD \ DO ELHQHVWDU GH SDFLHQWHV \ FOLHQWHYV

IRV YDORUHV GH $OPLUDOO VRQ HO IXQGDPHQWR TXH RULHQWD VX FXOW
ODV UHODFLRQHV FRQ VXV FRODERUDGRUHYV DV 6X FXOWXUD HVW” DOLQ
SHUVRQD WUDEDMDGRUD D FRQWULEXLU GH PDQHUD VLJQLILFDWLYD C
LQLFLDWLYDV GH OD RUJDQL]DFL¥Q

(V IXQGDPHQWDO UHFRQRFHU TXH ODV FRQGLFLRQHVY GH WUDEDMR GHEF
VHIXUR VDODULRV MXVWRV XQD UHJXODFL¥Q DGHFXDGD GH OD MRUQDC
OD YLGD ODERUDO \ OD SHUVRQDO \ OD SDUWLFLSDFL¥Q GH ODV SHUVRQ
\ OD OLEHUWDG GH DVRFLDFL¥Q $GHP"V OD QHJRFLDFL¥Q FROHFWLYD |
EHQHILFLRV \ GHUHFKRY ODERUDOHYV

'H PDQHUD HTXLWDWLYD OD LJXDOGDG GH WUDWR \ RSRUWXQLGDGHV |
JDUDQWL]DU XQ HQWRUQR ODERUDO MXVWR (VWR LQFOX\H OD LJXDOGTEL
WUDEDMR GH LJXDO YDORU DV FRPR OD LQFOXVL¥Q GH SHUVRQDV FF
GLYHUVLGDG

7TDPELeQ HV YLWDO SULRUL]DU OD VDOXG \ VHIXULGDG WRPDU PHGLGD
WROHUDU SU"FWLFDV FRPR HO WUDEDMR LQIDQWLO \ HO WUDEDMR IRU]D
XQ DPELHQWH ODERUDO UHVSHWXRVR \ HTXLWDWLYR SDUD WRGDV ODV S

3RU HOOR VH KDQ GHVDUUROODGR XQD VHULH GH SRO WLFDV UHODFI
SURSLDV GH $OPLUDOO DEDUFDQGR WUHV WHP"WLFDV IXQGDPHQWDOH
HTXLWDWLYR \ OD LIJXDOGDG GH RSRUWXQLGDGHV \ GHUHFKRV TXH QI
ODERUDO VLQR TXH WDPELeQ OR WUDVFLHQGHQ

2QNYVKEC %QTRQTCVKXC 2GQRNG CPF %WNVWTG

(Q $OPLUDOO VH SURPXHYH HVWDEOHFHU XQ PDUFR V¥OLGR \ FRKHU
FRUSRUDWLYD TXH UHVSHWH OD ceWLFD OD GLYHUVLGDG \ OD LQFOXVL
GHO WDOHQWR OD IRUPDFL¥Q \ OD JHVWL¥Q GHO GHVHPSHER DVH.
WUDEDMDGRUDV VLQ LPSRUWDU HGDG JeQHUR RULHQWDFL¥Q VH[XDO |
R UHOLJL¥Q WHQJDQ ODV PLVPDV RSRUWXQLGDGHYV GH FUHFLPLHQWR

(O SURS¥VLWR GH HVWD SRO WLFD HQ YLJRU GHVGH RFWXEUH GH
UHIHUHQFLD FRP-Q \ FRQVLVWHQWH SDUD HVWDEOHFHU \ PHGLU ORV S
2GQRNG WOFWXEHQGR OD FXOWXUD FRUSRUDWLYD \ VX GHVDUUROOR
HTXLGDG H LQFOXVL¥Q OD JHVWL¥Q GH ORV LGLRPDV RILFLDOHV HO G
PRGHOR GH HYDOXDFL¥Q GHO GHVHPSHER (VWD SRO WLFD VH KD UH
DSURE"QGRVH SRU HO &RPLWooe GH 'LUHFFL¥Q HQ IHEUHUR

'H HYvWD PDQHUD VH DERUGDQ ORV ,52 YLOQFXODGRYV FRQ HO GHVDUUROC(
LIXDOGDG H LQFOXVL¥Q \ GL"ORJR VRFLDO TXH VH DSOLFDQ D WRGDYV
$OPLUDOO VLQ GLVFULPLQDFL¥Q GH HGDG JeeQHUR RULJHQ R UHOLJL
0XQGLDO GH 1DFLRQHYV 8QLGDV OD 'HFODUDFL¥Q 8QLYHUVDO GH ORV 'HI
SbUb HPSUHVDV PXOWLQDFLRQDOHV \ ODV QRUPDWLYDV \ FRQYHQLRV
,OQWHUQDFLRQDO GHO 7UDEDMR

/ID FRPSDE D FXHQWD FRQ YDULRY SURFHVRV \ DFWLYLGDGHYV GH JHVWL¥C
SHUVRQDO GH WUDEDMR HQ VX GHWIWPURY @MRGC FAFRAPR *Gb BURYLVL¥Q GH IF
GHVDUUROOR GH WDOHQWR \ GHVDUUROOR GH HTXLSRV $ VX YH] VH WU
FRPSHQVDFL¥Q \ EHQHILFLRY PHWRGRORJ DV DVRFLDGDV D OD JHVWL¥Q
ELHQHVWDU TXH VHU"Q GHWDOODGRY HQ ODV SRO WLFDV TXH ILIJXUDQ D

(O UHVSRQVDEOH P”’[LPR GHO FXPSOLPLHQWR \ BERB®WQR @ K3Hs EWQVID ) S RO G
.CDQT 4GNCVKQPU 2GQRNG #FR&EPKWO/OC\SHUPRQDYV WUDEDMDGRUDV Gl
REOLJDGDV D LQIRUPDU VREUH FXDOTXLHU VRVSHFKD GH YLRODFL¥Q G
&¥GLJR €WLFR GH $OPLUDOO \ RWUDV GLUHFWULFHV LQWHUQDV VLHQGF
VX P’QDJHU GLUHFMSRURYMERWDQWER PRFIDIDR BHHUDY ®RGEM7RQ FDQDO GH
GHQXQFLDV LQWHUQR GLVSRQLEOH SDUD WRGDV ODV SHUVRQDV WUDEDW

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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GLVSRVLFL¥Q XQD VHULH GH SRO WLFDV TXH HQJOREDQ WHPDV IXQGDPH
WUDEDMR GH VXV SHUVRQDVY WUDEDMDGRUDY OLVWDGDV D FRQWLQXDFL:

2QNYVKEC FG /QXKNKFCF

(VWH B3URFHGLPLHQWR 1RUPDOL]DGHQGHLJRHIWVETHM R R\3DFWXDOL]DGR HQ
GHILQH ODV GLUHFWULFHV \ ORV WeUPLQRV \ FRQGLFLRQHYVY GH ODV DV
WUDEDMDGRUDY D QLYHO PXQGLDO DSR\DQGR WDQWR DO HPSOHDGR
SURFHVR TXH HV VXSHUYLVDGR D QLY@ RQUTDBRETI®GEVRDDIOQIRONHO$ .CD

2GQRNG #FOKPKUBVURGRWUWFRRQDQGR LQIRUPDFL¥Q \ SDXWDV DSOLFDI
DVLIQDFLRQHYVY LQWHUQDFLRQDOHY 6H DSOLFD D WRGDV ODV SHUVRQDV
SHUVRQDY WUDEDMDGRUDY TXH VHDQ WUDVODGDGDY GH VX SD V GH RUL.

IRV SULQFLSDOHVY REMHWLYRV GH HVWD SRO WLFD VRQ DWUDHU GHVD!
FRPSHWLWLYR HVWDEOHFHU XQ PDUFR JHQHUDO SDUD DWUDHU QXHYR
DVHIJXUDU XQD WUDQVLFL¥Q I10XLGD SDUD HO OD HPSOHDGR D \ VX IDPL
LPSDFWR HQ OD FDUUHUD GHO F¥Q\XJH HO HVWLOR GH YLGD IDPLOLDU \
YH] GDQ UHVSXHVWD D WHPDV WUDWDGRYV FRPR LPSDFWRYV ULHVJRV \ R
ODERUDOHY FRQFLOLDFL¥Q ODERUDO GHVDUUROOR \ IRUPDFL¥Q

2QNYVFIGEQFKHKECEKoP [ #RTQDCEKoP %QORGPUCEK&oP FG $GPGHKEK

(VWH BURFHGLPLHQWR 1RUPDOL]DGR GH 7UDEDMR TXH ULJH GHVGH DEU
FRQ OD 3RO WLFD &RUZSBQBWGYDWWREBIWEEMHWLYR HV GHILQLU FX"QGR F
SURFHVR GH DSUREDFL¥Q HVWDEOHFHU HO SURFHVR GH DXWRUL]DFI
VLWXDFLRQHVY FRPR QXHYDV FRQWUDWDFLRQHYVY SURPRFLRQHV LQWHU!
HIWUDRUGLQDULDY UHWHQFLRQHV \ JUDWLILFDFLRQHY HQWUH RWUDV !
GH FDGD SHUVRQD LQYROXFUDGD HQ HO SURFHVR JDUDQWL]DQGR HO
FRPSHWLWLYLGDG H[WHUQD \ HTXLGDG LQWHUQD DV FRPR WDPEL®EQ GH

‘'H HVWD PDQHUD VH EXVFD GDU UHVSXHVWD D DTXHOORV LPSDFWRV UL
OD FRQFLOLDFL¥Q \ FRQGLFLRQHY ODERUDOHYVY \ DO GHVDUUROOR \ OD IF
$OPLUDOO HQ FRQFRUGDQFLD FRQ VXV YDORUHYV

$0 LIXDO TXH ODV SRO WLFDV DQWHULRUHY VH WUDWD GH XQ GRFXPHQYV
OD RUJDQL]DFL¥Q EDMR OBGPE&RUH&KMWIUAEWYTGHID )NQDCN % $ .CDQWT 4
#FOKPKUVTCVKQP

2QNYVKEBGNGVTCDCLQ

'‘'H DFXHUGR FRQ OD QRUPDWLYD YLIHQWH HO WHOHWUDEDMR HV HO TXt
OoOXxJbu DOHMDGR GH OD VHGH GH OD HPSUHVD (VWH 3URFHGLPLHQWR 11
MXOLR GH WLHQH SRU REMHWLYR SULQFLSDO UHJXODU ODV FRQC
GLUHFWDPHQWH FRQ ODV FRQGLFLRQHVY ODERUDOHY OD FRQFLOLDFLY¥
VHIXULGDG WUDWDGRY GHQWUR GH LPSDFWRV ULHVJRV \ RSRUWXQLGDC
IXQFLRQHYV VXVFHSWLEOHYV GH SUHVWDU VHUYLFLR HQ PRGDOLGDG GH W
\ VH GHVDUUROOD XQD FRPLVL¥Q GH VHIXLPLHQWR SDUD OD DSOLFDFL¥C
GH ODV VHGHVY GH RWUDV JHRJUDI DV $OPLUDOO VH DGDSWD D OD QRUPI

IRV WHPDV SULQFLSDOHVY WUDWDGRV VRQ
Y &ULWHULRYVY GH HOHJLELOLGDG SDUD SUHVWDU VHUYLFLR HQ OD PRG
¥ 6HIXURV \ FREHUWXUD GH DFFLGHQWHYV
¥ +RUDULR GH WUDEDMR
¥ OHGLRV HTXLSRV \ KHUUDPLHQWDYV
¥ &RPSHQVDFL¥Q GH JDVWRYV
¥ 6HIXULGDG GH OD LQIRUPDFL¥Q
% 3UHYHQFL¥Q GH ULHVJRVY ODERUDOHYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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20NYVKEC FG 2T(&CQU 2GTU@PCNGU

/ID SRO WLFD HVW” GLVSRQLEOH SDUD WRGR HO SHUVRQDO SURSLR GH $(
HO REMHWLYR GH JDUDQWL]DU HO FXPSOLPLHQWR GH ODV OH\HV DSOLFD
SULYDFLGDG

3buD PV GHWDOOHYVY VREUH OD SRO kK FWMIDHPSU
2QNYVKEC FG 4GOWPGIIOE OEBO®D FGU FGN % QPUGLQ FG #FOKPKUVTC

(O REMHWLYR SULQFLSDO GH HVWD SROGWHND DEFVWXBOLPIRG/DSH@ FHSWRYV
UHPXQHUDFL¥Q GH ORV FRQVHMHURYVY \ SURFHVRV SDUD OD HODERUDFI
UHPXQHUDFLRQHY GH ORV FRQVHMHURY SDUD VX DSUREDFL¥Q (VWD SR
FRQFLOLDFL¥Q \ FRQGLFLRQHY ODERUDOHY GHVDUUROODGRY HQ ODV RSI
VH UHDOL]D HQ FRQIRUPLGDG FRQ OD /H\ GH 6RFLHGDGHY GH &DSLWDO
GHOWUR GHO WHUULWRWIR S&GRFO WEPBEDVH HQFXHQWUD SXEOLFDGD HQ OC
DFFHVLEOH SDUD WRGRV ORV JUXSRV GH LQWHUceV

2QNYVKEC FG 5GIWTKFCF 5CNWFDIKORMEN [ /GFKQ

$O0 LIXDO TXH OD 3RO WLFD GH 6RVWHQLELOLGDG HVWD SRO WLFD FX\L

\ EDMR OD WLWXNDWDLGND GWEHEL KPCDKNKV[ "ZHOEWRKIGCORKTEBEMQFLD
JbDUDQWL]DU HO ELHQHVWDU GH ODV SHUVRQDVY WUDEDMDGRUDV \ OD VR
V¥OR HVWDEOHFH GLUHFWULFHVY FODUDV SDUD PLQLPL]DU ULHVJRV HQ
SURPXHYH OD SURWHFFL¥Q GHO PHGLR DPELHQWH LQWHJUDQGR HVWHK
FRPSDE D $ VX YH] UHVSRQGH D ORV LPSDFWRV ULHVJRV \ RSRUWXAQI
FDS WXOR GH FRQGLFLRQHY ODERUDOHV \ VDOXG \ VHIXULGDG

3bub obv SHUVRQDVY WUDEDMDGRUDY HVWD SRO WLFD DVHJXUD XQ HQW
VRVWHQLEOH \D TXH JDUDQWL]D ORV VLIXLHQWHY SULQFLSLRY E"VLFRV

¥%» (O FRPSURPLVR FRQ OD VHJXULGDG VDOXG \ ELHQHVWDU GH O
LQWHJUDFL¥Q HQ ORV SURFHVRVY GH WUDEDMR GLDULR GH OD FRPSD/

% (O FRPSURPLVR SDUD HOLPLQDU ORV SHOLJURV \ UHGXFLU ORV ULHYV
WUDEDMR

% (O FRPSURPLVR FRQ OD SURYLVL¥Q D OD RUJDQL]DFL¥Q GH VLVWHF
VDOXG ODERUDO OD PHMRUD FRQWLQXD GH VX GHVHPSHER FXP
DSOLFDEOHV \ RWURV UHTXLVLWRY TXH $OPLUDOO VXVFULED YROXQV

¥%» (O HVWDEOHFLPLHQWR GH XQ SODQ GH ELHQHVWDU TXH DERUGH GH
PHQWDO GH ODV SHUVRQDV TXH WUDEDMDQ HQ OD RUJDQL]DFL¥Q
FRQGLFLRQHVY GH WUDEDMR VHJXUDV \ SURPRFLRQDU HVWLORV \ K"
HQ HO WUDEDMR

% ID LQWHJUDFL¥Q GH OD VHJXULGDG \ OD VDOXG ODERUDO HQ OR
HVYW"QGDUHVY GH OD RUJDQL]DFL¥Q

% ID IRUPDFL¥Q LPSOLFDFL¥Q \ SDUWLFLSDFL¥Q GHO SHUVRQDO \ GH
$OPLUDOO HQ OD DSOLFDFL¥Q GH ORV SULQFLSLRVY FRQWHQLGRV HQ

% (O FRPSURPLVR SDUD OD FRQVXOWD \ SDUWLFLSDFL¥Q GH ODV SHUVI
GH ORV UHSUHVHQWDQWHY GH ODV SHUVRQDV WUDEDMDGRUDV VR
UHTXHULGRYV

% (O DVHIJXUDPLHQWR GH OD LQIRUPDFL¥Q QHFHVDULD VREUH 6DOXG
WUDYceV GH PDQXDOHV HVSHF ILFRV \' R SURFHGLPLHQWRYV RSHUD
PDQWHQGU”Q \ DFWXDOL]DU"Q SHUL¥GLFDPHQWH VHJ-Q VHD QHFHVD!

% /D DVLIJQDFL¥Q GH ORV UHFXUVRV DSURSLDGRYV SDUD DSR\DU OD LP:
FRQWLQXD GHO VLVWHPD 6DOXG 6HJXULGDG \ OHGLR $PELHQWH \
XWLOL]DUORYVY GH OD PHMRU PDQHUD

¥%» (O HVYWDEOHFLPLHQWR GH SURJUDPDV SHUL¥GLFRV \ DFFLRQHV SDU
DFRUGHVY D OD QRUPDWLYD DSOLFDEOH D OD (VWUDWHJILD GH 6RVW
RSRUWXQLGDGHYVY LGHQWLILFDGRYVY HQ PDWHULD GH SUHYHQFL¥Q GH
PHGLR DPELHQWH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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(O &RPLWee &RUSRUDWLYR GH 6RVWHQLELOLGDG WLHQH OD UHVSRQVD
PRQLWRUL]DU XQ VLVWHPD GH JHVWL¥Q GH OD 6HJXULGDG 6DOXG \ OH!
SHUVRQDVY WUDEDMDGRUDV GH $OPLUDOO GHEHQ DVHJXUDUVH GH TXH
DSOLTXHQ FRUUHFWDPHQWH VLQ LPSRUWDU VX FDUJR R IXQFL¥Q

2QNYVKEC FG &KXPTHNF ORGP

$OPLUDOO UHFRQRFH \ YDORUD OD FRQWULEXFL¥Q GH SHUVRQDV FRQ G
SHUVSHFWLYDV OXFKDQGR SRU UHVSHWDU H LQWHJUDU ODV FXOWXUDYV
HvW” SUHVHQWH D OD YH] TXH LOQWHQWD SHUPDQHFHU ILHO KDFLD VXV S
\ IXQGDFLRQDOHY 7RGR HVWR EXVFDQGR JHQHUDU XQ DPELHQWH VHJ
SHUVRQDVY WUDEDMDGRUDY VH SXHGDQ H[SUHVDU OLEUH \ DELHUWDP!
FRQILGHQFLDOLGDG GH ODV SHUVRQDV

*DUDQWL]DU HO GHUHFKR D XQ WUDEDMR GLJQR HV SDUWH HVHQFLDO GH
FRPR DV OR YLHQHQ UHFRQRFLHQGR RUJDQL]DFLRQHV LQWHUQDFLRQD
VHQWLGR ODV SRO WLFDV TXH ULJHQ OD DFWXDFL¥Q GH $OPLUDOO H
SURWRFRORV GH DFRVR DV FRPR HO &¥GLJR €WLFR YLJHQWHV GHVGH
REVHUYDQFLD GH OD QRUPDWLYD OHJLVODFL¥Q ODERUDO YLJHQWH \

LPSDFWRV DV FRPR FRQ ORV ULHVJRV \ RSRUWXQLGDGHV YLQFXODGRYV |
VRFLDO OD GLYHUVLGDG OD LJXDOGDG \ OD LQFOXVL¥Q

'"HVGH $OPLUDOO H[LVWH XQ ILUPH FRPSURPLVR FRQ DTXHOORV FROHFW
H[FOXVL¥Q VRFLDO \ DV VH UHFRJH \ H[SUHVD HQ OD 3RO WLFD GH 'LY

HQ OD FRPS®XEMLFDGR HQ OD LQWUDQHW GHO *UXSR \ D GLVSRVLEF
WUDEDMDGEGRYUDY S"JLQD ZHE GH $OPLUDOO DFFHVLEOH SO WRERMWBR'
PHQFL¥Q H[SO FLWD DO FRPSURPLVR FRQ OD GLYHUVLGDG \ OD LQFOX
EDVDGDY HQ HO UHVSHWR PXWXR \ OD LIJXDOGDG VLQ GLVFULPLQDFL¥
HVYWDGR FLYLO RULHQWDFL¥Q VH[XDO RSLQLRQHV SRO WLFDV UHOLJL
| VLFD R VRFLDO GH ODV SHUVRQDV WUDEDMDGRUDYVY R FXDOTXLHU RW
-QLFRV5QBKQRKTGEVQT )NQDCN % $ .CDQT 4GNCVKQPUHV 2@ RNJG QHFHCK
UHVSRQVDEOH GH DVHJXUDU HO FXPSOLPLHQWR \ FRQWURO GH HVWD SRC

3bub HOOR VH KDQ LPSOHPHQWDGR SURFHGLPLHQWRYV GH GLOLJHQFLD
FXPSOLPLHQWR GH GLFKD QRUPDWLYD (VWRV SURFHGLPLHQWRYV VH
LPSODQWDFL¥Q GH SRO WLFDV SODQHV \ SURJUDPDV TXH SHUPLWH!
FXPSOLPLHQWR \ OD GHELGD REVHUYDQFLD GH ORV GHUHFKRYV KXPDQRV |

0"V FRQFUHWDPHQWH D WUDYceV GH HVWRYV SURFHGLPLHQWRY $OPLUDO

¥%» (O UHVSHWR GH OD QRUPDWLYD HQ PDWHULD GH FRQWUDWDFL¥Q \ FI
TXH HQ FXDOTXLHUD GH ODV HPSUHVDV GHO *UXSR VH SURGX]FDQ
IRUIRVR R FRQVLGHUDGR LOHJDO FRQFUHWDPHQWH HO WUDEDMR LC

% /ID REVHUYDQFLD GH ODV SUHYLVLRQHVY HQ PDWHULD GH QR GLVFUL
SODQHV \ SURJUDPDV SDUD JDUDQWL]DU OD QR GLVFULPLQDFL¥Q F
, JXDOGDG DV FRPR SDUD HYLWDU OD YXOQHUDFL¥Q GH ORV GHUHF
H[FOXVL¥Q VRFLDO

¥%» (O FXPSOLPLHQWR FRQ ORV GHUHFKRVY GH VLQGLFDFL¥Q \ GH UHXQL)?
wWuUuDYceV GHO P’[LPR UHVSHWR GH OR SUHYLVWR HQ OD /H\ 2UJ"QL
ILEHUWDG 6LQGLFDO HQ (VSD£D DV FRPR GH ORV GHUHFKRV \ JDU
ODERUDO SDUD ORV PLHPEURV LQWHJUDQWHY GH OD 5HSUHVHQWDFL
GH WRGRV ORV FHQWURY GH $OPLUDOO

¥ (O DSR\R GH OD VHJXULGDG \ VDOXG GH VXV SHUVRQDVY WUDEDMDGR
SUHYHQWLYD \ FXPSOLHQGR FRQ OD QRUPDWLYD HQ PDWHULD GH S|
VHIXULGDG HQ HO WUDEDMR

2QNYVKEC FG &GTGEJQU *WOCPQU

(Q HO &RQVHMR GH $GPLQLVWUDFL¥Q GH $OPLUDOO DSURE¥ H KL]R
+XPDQRV FRPR H[SUHVL¥Q GH OD FRPSDE£ D GH VX FRPSURPLVR FRQ HO
'HUHFKRV +XPDQRV HQ ODV FRPXQLGDGHV HQ ODV TXH HVW” SUHVHQW
FDGHQD GH VXPLQLVWUR (Q VH KD UHYLVDGR \ DFWXDOL]DGR GLFKD -

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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D QR SDUWLFLSDU R VHU F¥PSOLFH GH DFFLRQHV TXH FRPSURPHWDQ F
KXPDQRV XQLYHUVDOHV UHFRQRFLGRV HQ OD OHJLVODFL¥Q QDFLRQ
LQWHUQDFLRQDOPHQWH UHFRQRFLGRV HQ HVWD PDWHULD LQFOX\HQGHF
GLYHUVLGDG SRU UD]¥Q GH UD]D HGDG JeQHUR HVWDGR FLYLO RUL
UHOLJL¥Q R FXDOTXLHU RWUD FRQGLFL¥Q SHUVRQDO | VLFD R VRFLDO ¢
IRUJIRVR H LQIDQWLO \ SURPRYLHQGR XQ HQWRUQR GH WUDEDMR VH
SURYHHGRUHVY UHVSHWHQ ORV GHUHFKRVY KXPDQRV \ VH UHDOL]DQ DXGL
$GHP"V VH SURWHJIH OD SULYDFLGDG \ VHIXULGDG GH ORV ODV SDFLHQ
QRUPDWLYDV HQ HQVD\RV FO QLFRV $OPLUDOO WDPELeQ VH FRPSU!
FRPXQLGDGHY GRQGH RSHUD \ UHDOL]D XQ VHIXLPLHQWR FRQWLQXR SDU

(Q $OPLUDOO H[LVWH XQ IXHUWH FRPSURPLVR SDUD JDUDQWL]DU HO UHV.
ORV "PELWRV \ QLYHOHVY GH VX RUJDQL]DFL¥Q HPSUHVDULDO OR TXH VI
SRO WLFDV HPSUHVDULDOHY DGHFXDGDV TXH KDQ VLGR GLVHEDGDV HQ I
GH 1DFLRQHV 8QLGDV OD 'HFODUDFL¥Q 8QLYHUVDO GH ORV 'HUHFKRYV
HPSUHVDV PXOWLQDFLRQDOHV \ ODV QRUPDWLYDV \ FRQYHQLRV 1XQ
, QWHUQDFLRQDO GHO 7UDEDMR

&RPR FRQVHFXHQFLD GH OR DQWHULRU OD WRWDOLGDG GH ORV SURF
$OPLUDOO VH GHVDUUROODQ HQ HQWRUQRV GH WUDEDMR MXVWRYV JRE|
GLIJQLGDG KXPDQD \ OD DXWRQRP D GH OD SHUVRQD HO UHFKD]R \ SURK
\ HO WU"ILFR GH VHUHV KXPDQRV DV FRPR D OD LJXDOGDG VLHQGR ceV)
TXH ULJHQ OD DFWLYLGDG HPSUHVDULDO GH OD FRPSDE D

'‘'H HvWD PDQHUD HVWD SRO WLFD EXVFD UHVSHWDU HO HQIRTXH RULHC(
Sbub WubwbuU DTXHOORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHY UHODF
FXOWXUD RUJDQL]DFLRQDO GL"ORJR FRQFLOLDFL¥Q ODERUDO VDOXG
LQFOXVL¥Q HO UHFKD]R D OD YLROHQFLD \ HO DFRVR GHVDUUROOR GH
SURKLELFL¥Q GHO WUDEDMR LQIDQWLO \ GHO WUDEDMR IRU]DGR

/ID SUHYHQFL¥Q \ DQWLFLSDFL¥Q GH FXDOTXLHU ULHVJR DVRFLDGR FRQ C
SRU SDUWHSGRKQRV.GCRGUMVERQVDEOHY GH FDGD XQD GH ODV UHVSHFW
VLIXLHQGR ORV SURFHVRV HVWDEOHFLGRV HQ OD SRO WLFD TXH UHVX
SRVLFLRQHVY GHSDUWDPHQWRY FRPLWeV \ XQLGDGHYVY RUJDQL]DWLYDYV
FROQOWLQXR GH GHELGD GLOLJHQFLD HQ VXV SURSLDVY DFWLYLGDGHV \ HQ
RSHUDFLRQHV \ VHUYLFLRYVY SUHVWDGRVY FRQ HO REMHWLYR GH QR YXO
DIHQWHY LPSOLFDGRYV

%oFKFPKEQ

JRV SULQFLSLRV E’VLFRV GHO &¥GLJR €WLFR HMW" G REOHWIOHR VA HH @ RIQG
DGHDEBVWH LQIRUPH $OPLUDOO HV XQD RUJDQL]DFL¥Q GHILQLGE

FRPSURPLVR ILUPH FRQ OD PHMRUD GH OD FDOLGDG GH YLGD GH ODV
PLHPEUR GHO HTXLSR WLHQH XQ URO FUXFLDO HQ HVWD PLVL¥Q FRQW
GHFLVLRQHYVY GLDULDY DO GHVDUUROOR IXWXUR GH OD HPSUHVD \ DO ELH

IRV YDORUHYV GH $OPLUDOO VRQ HO IXQGDPHQWR TXH RULHQWD VX FXOW
ODV UHODFLRQHV FRQ VXV FRODERUDGRUHV 6X FXOWXUD HVW” DOLQHL
SHUVRQD WUDEDMDGRUD D FRQWULEXLU GH PDQHUD VLJQLILFDWLYD G
LQLFLDWLYDYVY GH OD RUJDQL]DFL¥Q /D FRQGXFWD GH OD FRPSD£ D VH
LQWHJULGDG OD MXVWLFLD \ OD WUDQVSDUHQFLD &DGD SHUVRQD TXH V
ORV HVW"QGDUHVY HVWDEOHFLGRY HQ HO &¥GLJR €WLFR GH $OPLUDOO

FRPSDE£ D\ HV UHVSDOGDGR SRU HO 3UHVLGHQWH &RQVHMHUR "HOHJDGR

(O &¥GLJR €WLFR VH FHQWUD HQWUH RWURV HQ HO GHVDUUROOR G
SURPRYLHQGR OD LQFOXVL¥Q OD GLYHUVLGDG OD WROHUDQFLD FHU
SURWHFFL¥Q GH GDWRV \ OD VDOXG \ VHJXULGDG ODERUDO (VWRV DVSH
LPSDFWRV ULHVJRV \ RSRUWXQLGDGHY GH OD FRPSD£ D

(V IXQGDPHQWDO TXH ODV FRQGLFLRQHYVY ODERUDOHYV GH $OPLUDOO JDUL
XQ HTXLOLEULR HQWUH OD YLGD ODERUDO \ SHUVRQDO IRPHQWDQGR HO
/ID QHJRFLDFL¥Q FROHFWLYD HV FODYH SDUD PHMRUDU ORV GHUHFKRYV \ E

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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/ID LIXDOGDG GH WUDWR \ RSRUWXQLGDGHY HQ HO WUDEDMR VRQ IXQG
ODERUDO MXVWR (VWR LQFOX\H OD LJXDOGDG GH JoeQHUR \ XQD UHWULE
FRPR OD LQFOXVL¥Q GH SHUVRQDV FRQ GLVFDSDFLGDG \ HO IRPHQWR GH

7TDPELeQ HV YLWDO SULRUL]DU OD VDOXG \ VHIXULGDG HQ HO HQWRUQR
YLROHQFLD \ HO DFRVR (Q FRQMXQWR HVWRV DVSHFWRV SURPXHYHQ
HTXLWDWLYR SDUD WRGDYV ODV SHUVRQDV WUDEDMDGRUDV GH $OPLUDO!
$OPLUDOO HO WUDEDMR LQIDQWLO R IRU]JRVR

3bub DVHJXUDU HVWRV SULQFLSLRV $OPLUDOO KD GHVDUUROODGR
IXQGDPHQWDOHY ODV FRQGLFLRQHVY ODERUDOHV HO WUDWR HTXLWD\
GHUHFKRV TXH QR VROR HVW”’Q YLOQFXODGRY DO HOQWRUQR ODERUDO V
SRO WLFDV VRQ GH DSOLFDFL¥Q JHQHUDO \ REOLJDWRULDYV SDUD WRGR
SURPRYLHQGR XQ HQWRUQR ODERUDO UHVSHWXRVR \ HTXLWDWLYR

2TQEGUQU RCTC EQNCDQTCT EQP NQU VTCDCLCFQTGU RTQRKQ
VICDCLCFQTGU PGIQEKCEKoP EQNGEVKXC [ FK“*NQIQ UQEKCN

(Q UHODFL¥Q D OD SDUWLFLSDFL¥Q \ FRQVXOWD GH ODV SHUVRQ@DV W
HVFUXSXORVDPHQWH ORV FRPSURPLVRV DGTXLULGRV HQ ORV GLIHUHQW
WHUULWRULR SRU HMHPSOR HQ (VSDE£D HO ;;, &RQYHQLR *HQHUDO GH
SDVR P’V DOO” PHGLDQWH HO LPSXOVR GH VX VLVWHPD GH PHMRUD FRQ
GH OD RUJDQL]DFL¥Q HQ ODV TXH VH DERUGDQ WHPDV FODYH GHQWUR G
LIXDOGDG VHJXULGDG \ VDOXG ODERUDO R FXDOHVTXLHUD DVXQWRYV
SHUVRQDO GH OD HPSUHVD

JUXWR GH HVWD LOQWHUORFXFL¥Q FRPSDE£ D \ UHSUHVHQWDFL¥Q GH O
FXDQWRV DFXHUGRYVY VHDQ QHFHVDULRY SDUD HO GHVDUUROOR GH OD PH
SHUVRQDV GH $OPLUDOO

%DMR OD UHVSRQVDEIPHGDG&KIMEVQT FG )NQDCN % $ .CDQWT 4G
#FOKPKUVWMHVKRRUGLQD OD LQWHUORFXFL¥Q FRQ OD UHSUHVHQWDFL¥Q
GD XQD UHVSXHVWD XQLWDULD D ODV FRQVXOWDV R SUHRFXSDFLRQHV T
VRQ ORV \ ODV UHVSRQVDEOHV ORFDOHV GH 3HRSOH &XOWXUH TXLHQ
WHPDV TXH SXHGDQ DIHFWDU HO G D D G D

9HODQGR SRU HO UHVSHWR KDFLD ORV JUXSRV GH LQWHU®V FRPSXHVW
WUDEDMDGRUDY GH ORVY UHVSHFWLYRV FHQWURYVY GH WUDEDMR HVFRJLG
HOHFWRUDOHY VLQGLFDOHY DV FRPR PLHPEURV GH OD GLUHFFL¥Q GH
&XOWXUH

%LDQXDOPHQWH VH FHOHEUD XQD UHXQL¥Q GH VHJXLPLHQWR JHQHUDO
SHUVRQDVY WUDEDMDGRUDY HQ ORV GLIHUHQWHY FHQWURYV GH WUDEDMR
SRU BWOKGH 2GQRNG\ IHHXEGIT &KTGEVQT FG )NQDCN % $ .CDQWT 4C
#FOKPKUVTCVKQP

(Q (VSDED H[LVWHQ YDULDV FRPLVLRQHV GH VHJIXLPLHQWR GH WHP
RUJDQL]DFL¥Q (Q GLFKDV FRPLVLRQHV VH SUHVHQWDQ GLVFXWHQ \ SU
DSOLFDU"Q WDQWR GHQWUR GHO (VWDGR HVSDERO FRPR HQ ODV ILOLDOF

%QOKUKQPGU FG $GPGHKEKQU

8QD GH HOODV HV OD &RPLVL¥Q GH %HQHILFLRV HQ (VSDED TXH UHDO
EHQHILFLRY VRFLDOHV TXH H[LVWHQ HQ OD FRPSDE£ D \ GRQGH VH SODQ!
DV FRPR HYDOXDFL¥Q GH ORV \D H[LVWHQWHV UK¥QQ&Q GRNRF BGH RUPD

%QOKUKaP FG 4GIKUVTQ *QTCTKQ [ 6GNGVTCDCLQ

/ID FRPLVL¥Q GH UHJLVWUR KRUDULR YHOD SRU HO FXPSOLPLHQWR \ VHJ
KRUDULR WHQLHQGR HQ FXHQWD ODV SHFXOLDULGDGHY GH FDGD FHQW!
SRU OD LPSODQWDFL¥Q GHO PRGHOR GH WUDEDMR K EULGR R WHOHWU|
VHPHVWICHFOQEL SURFHGH KDFLHQGR VHJIJXLPLHQWR GH GLIHUHQWHYV .3,
GHVDUUROOR GH VX LPSOHPHQWDFL¥Q HQ ODV GLIHUHQWHY "UHDV GH OD

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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%QOKUKaP FG +IWCNFCF

/ID &RPLVL¥Q GH ,JXDOGDG FRQIRUPDGD GH PDQHUD SDULWDULD SRU UH
SHUVRQDVY WUDEDMDGRUDV VLJXH GH FHUFD OD VLWXDFL¥Q GH DTX
SDUWLFXODUPHQWH YXOQHUDEOHYV D VXIULU WUDWR GHVLIJXDO FRPR OL
VLWXDFL¥Q GH PD\RU ULHVJR /D &RPLVL¥Q GH ,JXDOGDG VH UH-QH GF
DYDQFH GH ODV DFFLRQHV HVWDEOHFLGDV HQ HO 30DQ GH ,JXDOGDG
LQLFLDWLYD TXH SXHGD VXUJLU SRU SDUWH GH OD HPSUHVD R GH C
WUDEDMDGRUDYV 'XUDQWH HVWH HVWD &RPLVL¥Q KD WHQLGR HVSHFI
GH QHJRFLDFL¥Q GHO QXHYR 30DQ GH ,JXDOGDG

OGIQEKCEK=oP EQNGEVKXC [ FK*NQIQ

$OPLUDOO FXHQWD FRQ UHSUHVHQWDQWHY OHJDOHV GH ODV SHUVRQDV
WUDEDMR 'HELGR D OD SUHVHQFLD HQ YDULRV SD VHV GH OD 8QL¥Q (XL
&RPLWe GH (PSUHVD (XURSHR TXH GXUDQWH HO DER PDQWLHQH GRYV
RUGLQDULR GRQGH VH DERUGDQ WHPDV GH LQWHU@®V FRP-Q \ WUDQVYF
HVWDGR GH OD SURGXFFL¥Q HQ ODV SODQWDV GH OD HPSUHVD QRYHGD
BHIJXULGDG \ 6DOXG /DERUDO PHMRUDV \ QRYHGDGHVY HQ DSOLFDFLRQHYV
DV FRPR OD VLWXDFL¥Q HFRQ¥PLFD GHO *UXSR R SUHYLVL¥Q GH Q-PHUF
UHVXOWDGRY GH OD HQFXHVWD GH FXOWXUD $ VX YH] FRQ FDU"FWHU HJ
LQLFLDWLYDV R DFFLRQHV TXH SXHGDQ WHQHU LPSDFWR HQ P"V GH X
SDUWLFLSDQ SRU XQ ODGR SHUVRQDV WUDEDMDGRUDV FRPR UHSUHVH(
SD VHV GH RULJHQ \ SRU RWUR ODGR HQ UHSBBPHKQW RKM®KE GGDQW HPS
4GNCVKQPU 2GQRNG #FOKPKUVTCVKQP

(Q OD FRPSDE D VH DSOLFD OD OHJLVODFL¥Q HVWDWDO \ ODERUDO GH
WUDEDMDGRUDY SHUR DGHP"V HQ (VSDED ,WDOLD )UDQFLD $XVWULD
WUDEDMDGRUDYVY FRQ FRQWUDWR ODERUDO WDPELoce @ RKXH Y DFH-HONIHEWHDC

GHO SHUVRQDO GHOQ*BPE®RUJIR DTXHOORV DFXHUGRV P"V EHQHILFLF
PDUFR GH OD QHJRFLDFL¥Q FROHFWLYD GHO &RPLWe (XURSHR VH |
WUDEDMDGRUDY HQ (XURSD

$ FROQWLQXDFL¥Q VH GHWDOOD HO SHUVRQDO EDMR FRQYHQLR FROHFWL"

&REHUWXUD GH OD QHJRFLDFL¥Q FROHFWLNYTRJR VRFLDO

7DVD GH FREHUWX%VDODULDGRYV| ($YDODULDGRV | 1R G SUHVHQWDFL¥Q HQ HO OX

(VSDED 3RUWXJDO

$OHPDQLD ,WDOLD )UDQFLD (VSDED $OHPDQLD ,WDOLD )UDQF

7TDEOD ,QIRUPDFL¥Q VREUH OD FREHUWXUD GH OD QHJRFLDFL¥Q FROHF

2TQEGUQU RCTC TGRCTCT NCU KPEKFGPEKCU PGICVKXCU [ ECPC
VTCDCLCFQTCU RTQRKCU GZRTGUGP UWU KPSWKGVWFGU
$OPLUDOO FXHQWD FRQ FDQDOHYV GH GHQXQFLD SXHVWRV D GLVSRVLFL¥
GH ORV FXDOHV VH SXHGH SRQHU GH PDQLILHVWR FXDOTXLHU DFWXDF!
SXHGD FRQVWLWXLU R UHVXOWDU HQ XQD YXOQHUDFL¥Q GH ORV GHUHFK

'XUDQWH HO D@R VH KD UHFLELGR QLQJXQD GHQXQFLD HQ PDYQHERDRGH '
GH H[LVWLU HO *UXSR WLHQH LGHQWLILFDGRV XQD VHULH GH SURWRFR(
HO 3URWRFROR FRQWUD HO DFRVR 3VLFRVRFLDO R HO 3URWRFROR FRQW!|

(V LPSRUWDQWH GHVWDFDU OD HULYRREFM DPREEDGRD SDODLQWHLELU GHQ
TXHMDV R VXJHUHQFLDV UHODFLRQDGDV FRQ OD YLRODFL¥Q GH FRQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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RSRUWXQLGDGHV \ WUDWR DFRVR VRERUQR IUDXGH FRUUXSFL¥Q X RW!I
&¥GLIJR €WLFR $QWH XQ FDVR FRQILUPDGR GH DFRVR VH SRGU"Q WRPDU
GH OD JUDYHGDG GH ORV KHFKRVY GHVGH XQD DGYHUWHQFLD YHUEDO
FRPSRUWDPHQWDO D OD FRPXQLFDFL¥Q GH OD GHVYLQFXODFL¥Q HQ FDV
JDUDQWL]D OD SURWHFFL¥Q D OD SHUVRQD GHQXQFLDQWH DV FRPR O
GXUDQWH OD LQYHVWLJDFL¥Q FRPR XQ FDPELR GH FHQWUR GH GHSD
WHOHWUDEDMR GH DFRUGH D OD VLWXDFL¥Q SDUWLFXODU (3puUD REWI
[A6HIXUIL GDG VDOXE REIHRIHGEWWDOOHY VREUH OD JHVWL¥Q GH ORV LPSEL
OD VHJXULGDG \ HO ELHOQHVWDU GH ODYV SHUVRQDVMEDWQ X
[GHWHEFI¥Q GH OD FRUUXISFIH@OLAD FRERWHIRASAHUVRQDO GH $0OPLUDOC
FXDOTXLHU LQFLGHQWH GH FRUUXSFL¥Q R VRERUQR

(V XQ FDQDO GLVSRQLEOH HQ OD LQWUDQHW SDUD WRGDV ODV SH
LQWHUDFFL¥Q HQ WRGRV ORV LGLRPDV \ SD VHV SUHVHQWHV HQ OD FR
SUHVHQWDU XQD GHQXRFAOMI@OPLPWL]D OD SULYDFLGDG GH WRGD OD LC
HQ HO FDQDO GH DFXHUGR FRQ ODV GLUHFWULFHV GH OD 8( &XDOTXLHU
GH LQYHVWLJDFL¥Q OOHYDGD D FDER $8Q RNV RQUNMOMBIDSH % QDR NGKHC P E C
2TKXCH H[WHUQDV HVSHFLDOLVWDV HQ OD PDWHULD JDUDQWL]DQGR
GHQXQFLDQWH

/ID HILVWHQFLD GH GLFKDV KHUUDPLHQWDY GH GHQXQFLD HV FRQRFLGD
SRU FXDOTXLHU SHUVRQD WUDEDMDGRUD FRQVWLWX\HQ XQ H[FHOHC
FXPSOLPLHQWR GH ORV GHUHFKRYVY KXPDQRV D WRGRV ORV QLYHOHYV

/IDV GHQXQFLDV VH UDVWUHDQ \ PRQLWRUL]DQ SDUD JDUDQWL]DU O
FRPXQLFDFL¥Q (Q XQ SOD]JR P"[LPR GH VLHWH G DV QDWXUDOHYVY WUDV O
UHVSRQVDEOH GHBR&ECRUMRIPDDU” XQ DFXVH GH UHFLER D OD SHUVRQD G
TXH KD\D SURSRUFLRQDGR XQD GLUHFFL¥Q FRUUHR HOHFWU¥QLFR X RV
UHFLER LQFOXLU” LQIRUPDFL¥Q VREUH ORVY FDQDOHY H[WHUQRYV GH GHQX
ORFDOHVY FRUUHVSRQGLHQWHV \ FXDQGR VHD QHFHVDULR DQWH ODV
DIJHQFLDVY FRPSHWHQWHY $VLPLVPR HO DFXVH FRQWHQGU” LQIRUPDFL¥(
SHUVRQDOHV GH OD SHUVRQD GHQXQFLDQWH GH DFXHUGR FRQ ODV QRU|

(O SURFHVR GH LQYHVWLJDFL¥Q LQWHUQD QR VXSHUDU” XQ SHU RGR GH
GH UHFLER D OD SHUVRQD GHQXQFLDQWH 8QD YH] FRQFOXLGBGOD LQ"
5RGCMHPAWLU” XQD UHVROXFL¥Q TXH LQGLFDU” ODV DFFLRQHV UHDOL]D
'H VHU QHFHVDULR OD SHUVRQTR GHWARRIRSREXGHI"GOD DGRSFL¥Q GH
FRUUHFWLYDV

IRV FDQDOHYVY GH GHQXQFLDY VRQ DOWDPHQWH -WLOHV SRUTXH DGHP"\
SDUWH GH $OPLUDOO GH ODV SRVLEOHV YXOQHUDFLRQHVY GH GHUHFKRYV
FRPSDEf D FRPEDWLU ORV KHFKRV TXH FRQVWLWX\DQ YXOQHUDFLRQHV \
SUHYHQLU ORV TXH SXHGDQ FRQVWLWXLU XQD DPHQD]D OR TXH SHUPL\
(VWRV FDQDOHVY HQ FRQFUHWR ORV PHFDQLVPRV GH GHQXQFLD \ SURW
GLVFULPLQDFL¥Q \ R DFRVR KDQ VLGR HVWDEOHFLGRY FRQ OD SDUWLFL:
SHUVRQDY WUDEDMDGRUDYVY FRQ HO ILQ GH GDU FREHUWXUD D FXDOTXLH
FXDOTXLHU "PELWR VHD JeeQHUR RULJHQ RULHQWDFL¥Q VH[XDO HGDG
LQGLYLGXDO

$ VX YH] OD H[LVWHQFLD GH SURWRFRORY DQWH VLWXDFLRQHY GH DFRYV
JDUDQWL]D TXH DQWH OD GHQXQFLD R VRVSHFKD GH XQD GH HVWDV FLL
XQ SURFHGLPLHQWR HVWDEOHFLGR SDUD LGHQWLILFDU PLWLJDU FRU
RFDVLRQHYV

(V WDPELeQ LPSRUWDQWH UHPDUFDU TXH ORV LQFXPSOLPLHQWRY PDQL
ODERUDOHV \ SRO WLFDV YLIJHQWHY DFWLYDUDQ ORV PHFDQLVPRYV GLVFI

(Q HO DSDILLWDGRQFIGHQWHV \ GHQXQEIDV HQ 'YK HFHKSKR U WORD PRKU L |
UHVSHFWR $ FRQWLQXDFL¥Q VH GHVFULEHQ ORV SURWRFRORY H[LVWHQ
VHQVLEOHV D ODV TXH SXHGHQ HVWDU H[SXHVWDV DOJXQDV SHUVRQDV W

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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2TQVQEQNQ EQPVTC GN #EQUQ 2UKEQNG®IKEQ GP GN wODKVQ .CDQTCH

(O DFRVR SVLFRO¥JLFR HQ HO HQWRUQR ODERUDO VH FRQVLGHUD XQ
WUDEDMDGRUDYVY 6HJ-Q OD /H\ GH B3UHYHQFL¥Q GH 5LHVJRV /DERUL
obvV SHUVRQDVY WUDEDMDGRUDY D UHFLELU SURWHFFL¥Q HQ PDWHULD G
LPSOLFD TXH $OPLUDOO WLHQH HO GHEHU GH SUHYHQLU HVWDV VLWXDFL

(VWH SURWRFROR YLJHQWH GHVGH IHEUHUR GH HY DSOLFDEOH D WR
ORV FDVRV HQ TXH VROR XQD GH ODV SDUWHYVY LQYROXFUDGDYV VHD SHUVE

6H LPSOHPHQWDU"Q PHGLGDV SUHYHQWLYDV SDUD HYLWDU TXH VH ¢
SVLFRO¥JLFR HQ HO HQWRUQR ODERUDO $VLPLVPR VH HVWDEOHFH XQ
HVYWH WLSR GH DFRVR TXH LQFOX\H SULQFLSLRVY FODURV \ GLUHFWULFHYV

2TQVQEQNQ EQPVTC GN #EQUQ 5GZWCN Q RQT 4C\aP FG 5GZQ GP GN

&RQ HO REMHWLYR GH SUHYHQLU VLWXDFLRQHYV GH DFRVR VH[XDO \ R SR
DV FRPR GH HVWDEOHFHU PHFDQLVPRY SDUD OD UHVROXFL¥Q GH ODV G
VDOXG H LQWHJULGDG GH WRGDV ODV SHUVRQDV LQYROXFUDGDV WDQ
FRPSURPHWH D HUUDGLFDU FXDOTXLHU IRUPD GH GLVFULPLQDFL¥Q &DE
HV LQWHUQR GH OD HPSUHVD \ QR H[FOX\H QL OLPLWD ODV DFFLRQHYV
SXHGDQ HPSUHQGHU

$FWXDOL]DGR HQ HO SURWRFROR HVWDEOHFH ORV SULQFLSLRV TXH
SURFHGLPLHQWR LQFOXLGR HO SURFHVR GH GHQXQFLD GHO DFRVR \ VX
SHUVRQDV TXH FRPXQLFDQ VLWXDFLRQHVY GH DFRVR \ GHWDOOD ODV I.
&RPLVL¥Q GH ,JXDOGDG

2TQVQEQNQ UQDTG 2TQVGEEK&P FG /WLGTGU GP 5KVWCEKaoP FG 8KQN

$SUREDGR HQ \ HQ O QHD FRQ ODV SRO WLFDV GH GHVDUUROOR H
LIXDOGDG \ FRQ HO REMHWLYR GH IRUWDOHFHU VX FRPSURPLVR HQ
KHUUDPLHQWD SDUD DERUGDU OD YLROHQFLD GH JeQHUR &RPR DJHQWH
\ UHVSRQVDELOLGDG HQ OD VRFLHGDG \ HVYWDEOHFH HVWH SURWRFROR
DSR\R D ODV PXMHUHV TXH VXIUHQ YLROHQFLD DV FRPR SDUD SUH
VHQVLELOL]DFL¥Q \ OD GLIXVL¥Q GH LQIRUPDFL¥Q DGHFXDGD

(Q HVYWH PDUFR VH GHILQHQ ORV SULQFLSLRV E"VLFRV TXH GHEHQ FRQ\
GH YLROHQFLD GH JeeQHUR $GHP"V VH HVWDEOHFHQ PHGLGDV SUHYHQW
ORV GHUHFKRY GH ODV PXMHUHYV DIHFWDGDV GHWDOODQGR ODV GLIHUH(

2TQVQEQNQ FG 2TGXGPEKoP [ 6TCVCOKGPVQ FG 5KVWCEKQPGU F
&KUETKOKPCVQTKQU EQPVTC NCU 2GTUQPCU FGN %QNGEVKXQ .)6%$+

$SUREDGR HQ \ DOLQHDGR FRQ HO UHVWR GH SRO WLFDV GH GHVDUUI
IRUWDOHFHU VX FRPSURPLVR HQ HVWD "UHD $OPLUDOO SUHVHQWD

GLVFULPLQDFL¥Q GH FXDOTXLHU WLSR FRQWUD SHUVRQDV GHO FROHF
HPSUHVD VH UHFRQRFH FRQ UHVSRQVDELOLGDG HQ OD VRFLHGDG \
SURPRFLRQDU OD SUHYHQFL¥Q \ SRGHU WUDWDU DFWRV FRQWUD HO FR
PHGLGDVY FRQFUHWDV GH DSR\R \ XQ SURFHGLPLHQWR HVSHF ILFR D D
GHQXQFLDUVH HVWH WLSR GH GLVFULPLQDFL¥Q

#FQREKeP FG OGFKFCU TGNCEKQPCFCU EQP NCU KPEKFGPEKC
GPHQSWGU RCTC OKVKICT NQU TKGUIQU FG KORQTVCPEKC T
QRQTVWPKFCFGU FG KORQTVCPEKC TGNCVKXC TGNCEKQPCFQU EC
FG FKEJCU CEVWCEKQPGU [ GPHQSWGU

9HU UHIHUHQFLD D ODV PHGLGDY UHODWLYDY DO SHUVRQDO SURSLR D W
TXH VXV _SURSLDV DFWLYLGDGHV QR VXSRQHQ XQ LPSDHQVR DM YD WALYHRQ M
VHFFLR 2HY AGDWI VIDEEL ¥Q R = R RO OD H !.l WUDEDMI
|_H\ B b 1R (9

|(‘H OD YI GD OI')FF\’“DO \ IA')P)IF(DFFB-II(DANH\/ \ GHOXQFI DV H '"HUHFKRV +XPDQF

(Q UHIHUHQFLD D DFFLRQHVY UHODFLRQDGDV FRQ OD SURPRFL¥Q GH OD
FLHUUH GH HVWH ,QIRUPH OD &RPSD£ D \ OD 5HSUHVHQWDFL¥Q /HJDO
DOFDQ]JDGR XQ DFXHUGR SDUD HO 30DQ GH ,JXDOGDG (O QXH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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FRPSURPLVRV \D DVXPLGRV SRU OD &RPSDf£ D SRWHQFLDU” HO HVWI
JDUDQWLFHQ XQ WUDWR LJXDO \ ODV PLVPDV RSRUWXQLGDGHY HQWUH F
GH OD RUJDQL]DFL¥Q $ OR ODUJR GH HVWRV D£RV VH KDQ LGR UHDOL
SUHYLVWDV HQ ORVY 30DQHV GH ,JXDOGDG YLIHQWHY HQ FDGD PRPHQWR
TXH WLHQH OD &RPSDf£ D GHVWDFDQGR ODV DFFLRQHV GH FXPSOLPL
DXGLWRU DV SURWRFRORV HWF DFBM QAHRP B H I RRWPEDQFWRQ'REOLIJDWRULD®
UHFRPHQGDGDV \ YIQUXUUHEYDVY GIRGPDFLRQHY H OHDUQLQJ \ FDPSDEDV Gt
PDWHULDVY FRPR OD FRUUHVSRQVDELOLGDG IDPLOLDU GLVFULPLQDFL¥Q
GLIHUHQWHY PRGDOLGDGHYVY R OD FRQFLHQFLDFL¥Q VREUH OD YLROHQFL
GHWDOODQ HQ HO VLIXLHQWH DSDUWDGR

3RU -OWLPR QR VH UHSRUWD LQIRUPDFL¥Q VREUH UHFXUVRV ILQDQFLH!
UHFXUVRV DVLIQDGRY DO SODQ GH DFFL¥Q GHELGR D TXH QR VRQ VLJQ
FRQ ORV SUHVXSXHVWRY GHO *UXSR

/IGVCU TGNCEKQPCFCU EQP NC IGUVKaP FG KPEKFGPEKCU FG |
KORWNUQ FG KPEKFGPEKCU RQUKVKXCU CUY EQOQ EQP TKGUIQU

(O HYWDEOHFLPLHQWR GH REMHWLYRV \ PeeWULFDV HV FUXFLDO SDUD $C
GH IRUPD SUHFLVD VX DYDQFH KDFLD ODV PHWDVY UHODFLRQDGDV FRQ O
GH WUDWR \ GH RSRUWXQLGDGHV \ ORV GHUHFKRV KXPDQRV GH VX
WUDEDMDGRUDYV HVW”"Q LQYROXFUDGDY HQ HO SURFHVR GH GHILQLFL¥Q
GHO &RPLWeE (XURSHR (VWRV HOHPHQWRY EULQGDQ XQD HVWUXFWXUD V
VXV SRO WLFDV DFFLRQHV \ HYWUDWHJILDVY HQ OD JHVWL¥Q GH ULHVJRV
XQD PD\RU WUDQVSDUHQFLD \ UHVSRQVDELOLGDG HQ VX GHVHPSHER FRU

(Q HO DSOUWDGRREMHWI YRV HQ I6RWW BANVEUQEGDGARY REMHWLYRV GH V
UHODFL¥Q FRQ ODV SHUVRQDV DV FRPR ORV SUR\HFWRV H LQLFLDWLYD\

2GTHKN FG NC RNCPVKNNC

$O0 FLHUUH GHO HMH®FREUROO WLHQH XQ ®WHRWIR®QD&/H WUDEDMDGRUDYV
QDFLRQDOLGDGHYV UHRRIHXKQQSWLEFHQ W DG IGRHRREUHY \ GEI® PXMHUHYV XQI
DQWLIJ®HGDG PHGLD GH DERV \ XQ GH SHUVRQDVY WUDEDMDGRUDYV FR

/ID PHWRGRORJ D XWLOL]DGD SDUD UHFRSLODU OD LQIRUPDFL¥Q KD VLGR

$OPLUDOO FXHQWD FRQ XQ VLVWHPD GH LQIRUPDFL¥Q GH UHFXUVRV KXP
OD LQIRUPDFL¥Q UHIHUHQWH D OD SODQWLOOD 6H H[WUDH XQ UHSRUYV
SHUVRQDY HPSOHDGDV DFWLYDV LOQOGHSHQGLHQWHPHQWH GH VX ORFDOL
FXDO VH SUHSDUD WRGD OD LQIRUPDFL¥Q UHODFLRQDGD FRQ SHUILO GH

/IDV SHUVRQDV WUDEDMDGRUDYV GH $OPLUDOO VHWRDEGER VHOD QHN®/ RXH®
/ID LQIRUPDFL¥Q SRU FDWHJRU DV SURIHVLRQDOHVODH) GRY LGHVHQWH G|
(VSHFLDOLVWDYV 3URIHWLR@PDIGCHWWUDWLYRYV 2SHODGLRWULEXFL¥Q
HGDG GH OD SODQWLOOD GH $0OPLWRQOPHWY RODHWL GXL H OQMRIVH@EHOQ HQWUH
\ DERV \ XQVRQ PD\RUHV GH DERYV

'HO WRWDO GH SHUVRQDV WUDEDMDGRUDW®H @ L&D HREW BV RQ PPEAMLEQHYV X

6H HQWLHQGH SRU $OWD 'LUHFFL3Q SRU ODV SHUVRQDV TXH FRPSRQHQ HO &RPLW® GH 'LUHFFL3Q

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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(VSDED

$OHPDQLD Y Y Y s
(S\gvl\_lggs v B2 Yo 2] R
,WDOLD Y s s Y
5HLQR 8QLGR Y Y Y Y
6XL]D Ya Ve Y s
3D VHV %DMRYV Ya Y Ya Ya
$XVWULD Ya s Ya Ya
%eOJLFD Ya s Ya Ya
3D VHV

1¥UGLFRYV ki Ki ki i
3RUWXJDO Ya Y Ya Ya
3RORQLD %) Ya ) L)
JUDQFLD Ya s Ya Ya
&KLQD Y k23 Y Y Y
ZEﬁ;EDOLF:D Ya Yo Ya Yo
(VORYDTXLD s Ya s Ya Ya Ya
6QVCN )TWRQ Ya Ya Ya Ya

7DEOD 'LVWULEXFL¥Q GH SODQWLOOD SRU JeeQHUR \ JHRJUDI

$FWXDOPHQWH QR KD\ SODQWLOOD DVDODULDGD FRQ KRUDV QR JDUDQ!
FLHUUH GH FDGD HMHUFLFLR GH FRQWUDWRY VHJI-Q GXUDFL¥Q LQGHILQ
SURIHVLRQDO \ JeeQHUR HVY HO VLJXLHQWH

1R 1R

JLMR D WLHPSR
FRPSOHWR

J)LMR D WLHPSR

1/, 1 1/ 1/
SDUFLDO i §i §i §i
7HPSRUDO D " " Y %
WLHPSR FRPSOHWR

7HPSRUDO D N " N 1 y
WLHPSR SDUFLDO % §i §i §i i
6QVCN )TWRQ Ya Ya Ya Ya

7TDEOD 'LVWULEXFL¥Q GH SODQWLOOD SRU WLSR GH FRQWUDWR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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JLMR D )LMR D7THPSRUDBPSRUDO JLMR D )LMR D7THPSRUDBBPSRUDO
3D V WLHPSRWLHPSRD WLHPIRWLHPSRWDWLHPSRWLHPSRD WLHPIRWLHPS3R
FRPSOHW&RDUFLDFERPSOHWSDUFLDO FRPSOHWSDUFLDF-RPSOHWSDUFLDO

(VSDED Y R
$OHPDQLD

(VWDGRV 8QLGRV Ya Yo Ya Ya Ya Yo
,WDOLD s Ya Y s Y
5HLQR 8QLGR Y Y Ya Y
6XL]D Y s Y Y s
3D VHV %DMRYV Y Y s
$XVWULD 2] Yo R Y Y
% e OJLFD %) Yo R s Y R
3D VHV 1¥UGLFRV Ya Ya Ya Ya Ya Ya
3RUWXJDO Ya Yo Ya Ya Ya Yo
3RORQLD % %) ) % s
JUDQFLD Y Y Y Y Y
&KLQD %3 Y R L3 %3 Y
ZEi;EDOLFD Yo Yo Yo Yo Yo Yo
(VORYDTXLD Ya s Ya Ya Ya s

6QVCN )TWRQ

7DEOD 'LVWULEXFL¥Q GH SODQWLOOD SRU WLSR GH FRQWUDWR

7DO \ FRPR VH GHWDOOD HQ OD 1RWD GH OD PHPRULD GH &XHQWDV $
FLHUUH GH GLFLHPEHAB GHWDOOH GH OD SODQWLOOD GLVWULEXLGD SRU
HV HO VLIJXLHQWH

I

"LUHFWRUHV

ODQGRV LQWHUPHGLRYV
(VSHFLDOLVWDV 3URIHVLRQDOHYV
$GPLQLVWUDWLYRV 2SHUDULRYV
6QVCN )TWRQ

7DEOD 'LVWULEXFL¥Q GH SODQWLOOD SRU FDWHJRU D \ JeeQH

(Q OD WDEOD VLIXLHQWH VH PXHVWUD OD GLVWULEXFL¥Q SRU JeQHUR
SRUFHQWDMH UHVSHFWR HO WRWDO GH OD FDWHIRQWRV'FS\RUEHD WXOD DQ!
PXMHUHVY HQ OD FDWHJRU D GH PDQGRV LQWHUPHGLRY DFHUF"QGRVH
VHIPHQWR 'HO UHVWR GH ODV FDWHJRU DV HQ (VSHFLDOLVWDV 3URIF
SXQWRV \ HQ $GPLQLVWUDWLYRYV 2SHUDUKLBXYWRADODQWLHQHQ HVWDEOHV

"LUHFWRUHV

ODQGRYV LQWHUPHGLRYV
(VSHFLDOLVWDV 3URIHVLRQDOHYV
$GPLQLVWUDWLYRY 2SHUDULRYV
6QVCN )TWRQ

7DEOD 'LVWULEXFL¥Q GH SODQWLOOD SRU FDWHJRU D \ JeeQHUR HQ OD FDW
PXHVWUDQ SRUTXH WRGRV ORV LPSRUWHV VRQ FHUR

(Q HO DSDIUWDR@R/URY 1 QGIEDGRUHY IMRFOARPBMHVA QGLFDGRUHYV DGLFLRC
GLVWULEXFL¥Q GH SODQWLOOD SRU FDWHJRU D SURIHVLRQDO HGDG \ Jee

1R VH PXHVWUDQ OD FDWHJRU D A2WURVA \ A1R GHFODUDGRA GDGR TXH WRGRV ORV YDORUHV VRQ FHU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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5CVKUHCEEKoP [ EQORTQOKUQ EQP NCU RGTUQPCU VTCDCLCF
CDUGPVKUOQ

8QNWPVCTKCFQ EQTRQTCVKXQ

&RQ HO REMHWLYR GH DPSOLDU VX LPSDFWR SRVLWLYR HQ ODV FRPXQL
LQLFLDWLYDV DOLQHDGDV FRQ VXV YDORUHV \ SURS¥VLWR FRUSRUDWL
HGXFDFL¥Q \ HO PHGLRDPELHQWH (VWDV DFFLRQHV EXVFDQ JHQHUDU
FROHFWLYRV YXOQHUDEOHV \' HVW"Q JXLDGDV SRU ORV SULQFLSLR
6RVWHQLELOLGDG

(Q HYVMWRQWH[WR OD FRPSDEf D HVW” GHVDUUROODQGR XQ SURJUDPD JOF
YLQFXODGR D VX HVWUDWHJILD GH VRVWHQLELOLGDG $FW ,PSDFW FX\LC

$ OR ODUJR GH VH KDQ GHILQLGR HO HQIRTXH HVWUDWOEekJILFR
SODWDIRUPD TXH GDU” VRSRUWH DO SURJUDPD (O SURJUDPD VH DUWLEF>

C $FWLYLGDWUHK\NCGHWKREKEPSDFWR VRFLDO RUJDQL]DGDV SRU GHSDL
FRODERUDFL¥Q FRQ OD )XQGDFL¥Q xXUHD \ RWUDV HQWLGDGHV VHOI

C -RUQDGD DQXDO GH YROXQWDULDGR LQGLYLGXDO TXH SHUPLWLU
ODERUDOHYVY D FRODERUDU FRQ RUJDQL]JDFLRQHV LQFOXLGDYV
SHUL¥GLFDPHQWH

$GHP"V GXUDQWH D PRGR GH HMHPSOR VH KDQ OOHYDGR D FDER L
UHFRJLGD GH OLEURVY FRQ PRWLYR GHO "D GH 6DQW -RUGL \ FDPSDEDV (
DFRPSDEDGDY GH WDOOHUHY GH UHDFRQGLFLRQDPLHQWR

(VWH SURJUDPD QR VROR IRUWDOHFH HO FRPSURPLVR GH $OPLUDOO F
SURPXHYH HO VHQWLGR GH SHUWHQHQFLD \ OD LPSOLFDFL¥Q GHO HT.
FRKHVL¥Q LQWHUQD \ HO GHVDUUROOR GH FRPSHWHQFLDV FODYH SD
FRODERUDFL¥Q HO WUDEDMR HQ HTXLSR OD VROLGDULGDG \ OD HPSDW

$ PHGLGD TXH HO SURJUDPD VH GHVSOLHJXH HQ WRGDV ODV ILOLDOHV \
WDQWR HQ ODV FRPXQLGDGHYV EHQHILFLDGDV FRPR HQ OD SODQWLOOD G

4QVCEKeP FG RGTUQPCN

6H LQFOX\H D FRQWLQXDFL¥Q HO GHVJORVH GH VDOLGDV SRU SD V \ Jo
VDOLGDY LQGHSHQGLHQWHPHQWH GHO PRWLYR YROXQWDULDV H LQ
FRUUHVSRQGHQ D SHUVRQDV FRQ FRQWUDWR ODERUDO FRQ FXDOTXLHU
EDMD HVW” FRPSUHQGLGD HQWUH IHFKD LQLFLR \ IHFKD ILQ GHO DE£R

OXMHUHMRPEUHV 7RWD/OOXMHUHMRPEUHV 7RWD

(VSDED

$OHPDQLD

(VWDGRV 8QLGRV

,WDOLD

5HLQR 8QLGR

6 XL]D

3D VHV %DMRYV Ya Ya
$XVWULD

% e OJLFD Y

3D VHV 1¥UGLFRV Ya Ya Y Ya
3RUWXJDO Ya Ya Y Ya
3RORQLD Ya Y
JUDQFLD Ya

&KLQD Ya Ya Ya Ya %) )
5HS-EOLFD &KHFD \
(VORYDTXLD
6QVCN )TWRQ

k23 k23

7DEOD 7RWDO VDOLGDV $OPLUDOO SRU SD V \ JeeQHUR

(Q OD WDEOD VLIXLHQWH VH PXHVWUD HO GH URWDFL¥Q VREUH HO WR\
URWDFL¥Q WRWDO \ URWDFL¥Q QR GHVHDGD HV GHFLU VDOLGDV YROXQ\

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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WRWDO GHVHDGD WRWDO GHVHD(
(VSDED

$OHPDQLD
(VWDGRV 8QLGRV

QWURGXFFLBRVWHQIELONBOIGRDPELHQWIBQEKCN *REHUQDQ]D

,WDOLD Y
5HLQR 8QLGR

6XL]D Y
3D VHV %DMRV Y

$XVWULD

%eOJLFD Y Y
3D VHV 1¥UGLFRYV Y Y Y
3RUWXJDO Y Y Y
3RORQLD Y

YUDQFLD

5HS-EOLFD &KHFD \ (VORYDTXLD Y

6QVCN )TWRQ

7DEOD 5RWDFL¥Q GH SHUVRQDO $OPLUDOO

(O F’OFXOR GHO GH URWDFL¥Q VH KD UHDOL]DGR GLYLGLHQGR HO Q-PF
HQWUH OD SODQWLOOD PHGLD GH FDGD XQR GH ORV SD VHV GXUDQWH
HOQOWLHQGH FRPR URWDFL¥Q QR GHVHDGD DTXHOOD TXH FRQVLGHUD ODV
QHJDWLYR SDUD $OPLUDOO

&RQ HO REMHWLYR GH UHDOL]DU XQ VHIJXLPLHQWR PHQVXDO GH OD URW
FCUIJDQGRRGH VH LQFOX\H HO GH URWDFL¥Q WRWDO \ QR GHVHDGD E
XQLILFDGR HQ OD PLVPD KHUUDPLHQWD SDUD WRGRV ORV SD VHV

#DUGPVKUOQ

IRV GDWRV GH DEVHQWLVPR FRUUHVSRQGHQ D ODV KRUDV GH DXVHC(
(QIHUPHGDG \ R DFFLGHQWHY ODERUDOHV GH(ORG/HMWORWVHFEIRY SD V \ Jee
GHWDOOD D FRQWLQXDFL¥Q

OXMHUHV+RPEUHY 7RWDO OXMHUHMV+RPEUHV 7RWD(

(VSDED
$OHPDQLD
,WDOLD
5HLQR 8QLGR
6XL]D
3D VHV %DMRYV Y Y
$XVWULD
%eOJLFD
YUDQFLD
6QVCN *QTCU )TWRQ
$EVHQWLVPR

7TDEOD $EVHQWLVPR SRU SD V \ JeeQHUR

(O VHIXLPLHQWR GHO DEVHQWLVPR Vi€ UJDDERMD BHELRQWH MG WULPH
GRQGH VH LQFOX\H HO GH DEVHQWLVPR KRPEUHV PXMHUHV GH IRUPI
JHRJUDI DV

2GTUQPCU VTCDCLCFQTCU PQ GORNGCFCU

6H FRQVLGHUD FRPR SHUVRQDV WUDEDMDGRUDYV QR HPSOHDGDV D WRGR
GH $OPLUDOO TXH SUHVWDQ VHUYLFLRV GH IRUPD GLUHFWD LQGHSHQG
FRQ OD FRPSDE D (VWR LQFOX\H SRU HMHPSOR D FRQWUDWLVWDYV L(

1R VH UHSRUWDQ ODV KRUDV GH DEVHQWLVPR HQ (VWDGRV 8QLGRV GDGR TXH OD OHJLVODFL¥Q ORFD
FRQ PHQRV GH SHUVRQDV WUDEDMDGRUDV HQ SURPHGLR 3D VHV %DMRV 5HS-EOLFD &KHFD 3D VHV 13

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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WUDEDMR SHUVRQDV HPSOHDGDV SRU HPSUHVDV HVSHFLDOL]DGDV HQ C
FRQ DFWLYLGDGHY ODERUDOHYVY FRPR HPSUHVDV GH WUDEDMR WHPSRUDC(
JHVWL¥Q GH SHUVRQDYVY WUDEDMDGRUDY QR HPSOHDGDV VH JHVWLRQD C
ILOLDOHVY HQ ODV TXH $OPLUDOO WLHQH SUHVHQFLD GLUHFWD GDQGR |
ORFDOHV SULQFLSDOPHQWH HQ PDWHULD GH + 6

(Q VH LQLFLDURQ ORV WUDEDMRYV SDUD GLVSRQHU GH XQD KHUUDF
IXQFLRQDOLGDGHY HO VHIJXLPLHQWR GH HVWH SHUVRQDO GH IRUPD JOR
JDUDQWL]DU TXH WRGDVY ODV SHUVRQDVY WUDEDMDGRUDY QR HPSOHDGDYV
FRQ ORV PLVPRV FULWHULRYV

(Q HVWH DE£R $OPLUDOO KD HYWDGR WUDEDMDQGR HQ OD UHFRSLODF
OD KHUUDPLHOQWDHWWHY® GHB5++

&EKXGTUKFCF G KPENWUK®aP

(O [LWR GH $OPLUDOO VH EDVD HQ HO FRQRFLPLHQWR OD SDUWLFLS
$FWXDOPHQWH $OPLUDOO FXHQWD FRQFERQDHIOVEHIDHER W HVH \ GHHO V X
SODQWLOOD VRQ PXMHUHYV

9HU PV GHWDOOH GH ORV FRPSURPLVRV GH $OPLUDOO HQ PDWHULD GH
| ARO WIFDV UHODFEFIRQDGDV FF?ﬂlODG/HSHH‘IUWRQL[I)/IR\M[B’IBIEEBIHDSLRRJ@R/[AF

GHWDOOH VREUH HO 30DQ GH ,JXDOGDG D_QL YAR® O/MINIMRIA DGSHFQK @RV A |
LQIRUPH

6H SUHVHQWD D FRQWLQXDFL¥Q OD GLVWULEXFL¥Q GH OD SODQWLOOD \
JEeQHUR HQ Q-PHUR \ SRUFHQWDMH

(GDG OXMHUH¥RPEUHYVY 7RWDO OXMHUHY¥RPEUHV 7RWD

|
6QVCN )TWRQ

7TDEOD 'LVWULEXFL¥Q GH SODQWLOOD SRU HGDG \ JeeQHUR

(GDG OXMHUH +RPEUH OXMHUH +RPEUH

6QVCN )TWRQ

7TDEOD 'LVWULEXFL¥Q GH SODQWLOOD SRU HGDG \ JeQHUR
2NCP FG +IWCNFCF

$0 FLHUUH GH HVWH LQIRUPH OD &RPSDEf£ D \ OD 5HSUHVHQWDFL¥Q /HJD
DOFDQ]J]DGR XQ DFXHUGR SDUD HO 30DQ GH ,JXDOGDG (O QXHYR 3
HQ HO 5SHIJLVWUR 3-EOLFR GH &RQYHQLRV &ROHFWLYRYV

(O QXHYR WOBQH FRPR REMHWLYR FRQWLQXDU DYDQ]JDQGR HQ OD L
LQGHSHQGLHQWHPHQWH GHO JeQHUR &XHQWD FRQ PHGLGDV TXH S
GLVFULPLQDFL¥Q SRU UD]¥Q GH JeeQHUR \D VHD GLUHFWD R LQGLUHFWD
HQ WRGDV ODV "UHDV GRQGH OD FRPSDE D GHVDUUROOD VX DFWLYL
VHIXLPLHQWR TXH JDUDQWLFHQ HO FXPSOLPLHQWR GHO SODQ D ODUJR S

%DMR OD VXSHUYLVL¥Q GHO &KLHI 3HRSOH &XOWXUH 2IILFHU HO 30DQ
UHDO HQ OD FRPSDE D FRQWULEX\HQGR WDPELeQ D HVWH REMHWLYR HQ

&RQ HO REMHWLYR GH GDU FRQWLQXLGDG D ODV PHGLGDV LQFOXLGDV
HMHUFLFLR VH KD OOHYDGR D FDER XQ QXHYR SURFHVR GH QHJRFLDF
, JXDOGDG TXH UHJLU” GXUDQWH ORV SU¥[LPRV FXDWUR D£RV GHVGH OD I
VH FRQVWLWX\¥ OD &RPLVL¥Q 1HJRFLDGRUD FRUUHVSRQGLHQWH SDUD
SULQFLSDO FRPSHWHQFLD KD VLGR OD HODERUDFL¥Q GHO GLDJQ¥VWLF
FRQIRUPDU"Q HO QXHYR 30DQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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3DUD OD UHDOL]DFL¥Q GHO GLDJQ¥VWLFR ODV SDUWHV KDQ FRQWDGR |
HVSHFLDOL]DGD $ SDUWLU GHO DQ"OLVLVY GH ORV GDWRVY UHFRSLODGRYV
SRU DPEDV SDUWHV GXUDQWH HO SURFHVR GH QHJRFLDFL¥Q VH HVW”Q
VHU"Q LQFRUSRUDGDY DO 30DQ &RPR UHVXOWDGR GHO WUDEDMR UHD!
UHVXOWDGRY FXDOLWDWLYRV \ FXDQWLWDWLYRVY TXH KDQ SHUPLWLGR L
DYDQFHY DOFDQ]J]DGRVY HQ PDWHULD GH LIJXDOGDG

(Q HOGC FG CEEGUQ CN GORNGQ UGNGEEBKGPD) EOPVIER WEHOPL]DGR UH|
WeUPLQRYV JHQHUDOHV ODV LQFRUSRUDFLRQHV \ FHVHV SURGXFLGRV H
HTXLOLEULR HQWUH VH[RV 1R REVWDQWH VH REVHUYDQ FLHUWDV WHQG
\ IXQFLRQDOHV ODV QXHYDV LQFRUSRUDFLRQHY SUHVHQWDQ XQD OLJHU
ORV FHQWURV GH 6DQW )HOLX \ OLWUH PLHQWUDV TXH HQ ORV FHQWU
SUHVHQFLD PDVFXOLQD 'H HVWH PRGR D QLYHO JOREDO ODV PXMHUHV
FRQWUDWDFLRQHYV B5HVSHFWR D KD KDELGR XQ OLJHUR GHVFHQ\
HTXLOLEUDGR GH FRQWUDWDFLRQHV SRU JeQHUR

(Q HOGC FG ENCUKHKECEKoP RTQHGUY®QPT'0 [ VR VQOKEBREDGR PXHVWUD X
HTXLOLEUDGD HQWUH PXMHUHV \ KRPEUHV HQ ORV QLYHOHV MHU"UTXI
PDQGRV LQWHUPHGLRY 1R REVWDQWH VH HYLGHQFLD OD H[LVWHQFLD G
HQ OD IHPLQL]DFL¥Q GH ODV FDWHJRU DV SURIHVLRQDOHY GH PHQRU UH
DTXHOODV FRQ PD\RU QLYHO MHU"UTXLFR (Q FXDQWR DO "PELWR GH OD
XQD PD\RU SURSRUFL¥Q GH SURPRFLRQHYV GH PXMHUHV HQ ORV -OWLPRYV
VLIQLILFDWLYR HQ WeUPLQRV GH LIXDOGDG GH RSRUWXQLGDGHV

(Q HOGC FG EQOWPKDBDCEKIPQL]DFL¥Q FXHQWD FRQ XQ ODQXDO GH /HQJ
DSOLFDFL¥Q VH KD H[WHQGLGR WDQWR D ODV FRPXQLFDFLRQHV LQWHUC
FRQVFLHQWH GHO OHQJXDMH HYLWDQGR HO PDVFXOLQR JHQ@®ULFR \
SURPXHYHQ OD LQFOXVL¥Q $VLPLVPR VH HPSOHDQ LP"JHQHV YLQFXODG
QR UHSURGXFHQ HVWHUHRWLSRY GH JeQHUR FRQWULEX\HQGR D XQD FR
REVWDQWH VH FRQVLGHUD QHFHVDULR FRQWLQXDU UHIRUJDQGR WDQV
IRUPDFL¥Q HVSHF ILFD GLULJLGD D ODV SHUVRQDV UHVSRQVDEOHV GH
FRQVROLGDU XQD FXOWXUD FRPXQLFDWLYD SOHQDPHQWH LQFOXVLYD \ D

(Q HOGC FG EQPFKEKQPGUHNROQUFOING UFRPR P QLPR ODV FRQGLFLRQHV |
&RQYHQLR &ROHFWLYR *HQHUDO GH OD ,QGXVWULD 4X PLFD ODV FXDOH\
FRQ OD 5HSUHVHQWDFL¥Q /HIJDO GH ODV 3HUVRQDV 7UDEDMDGRUDYV (O
SHUVRQDO FXHQWD FRQ FRQWUDWR LQGHILQLGR D WLHPSR FRPSOHWR C
VLIQLILFDWLYD $VLPLVPR OD SRO WLFD GH WHOHWUDEDMR SUHVHQWD
\ KRPEUHV TXH KDFHQ XVR GH HVWD PRGDOLGDG 6LQ HPEDUJR VH RE
FRQWUDWRY D WLHPSR SDUFLDO OR TXH SRQH GH PDQLILHVWR OD QHFI
HYWUXFWXUDOHY TXH SXHGDQ HVWDU LQIOX\HQGR HQ HVWD WHQGHQFLD

(Q HDGC FG TGVTKDVBEKRFAHVR GH UHYLVL¥Q VDODULDO FXPSODQIRQ WD S
SRU UD]¥Q GH JeQHUR 6H UHDOL]DQDQNDIOMHWUEBRUURAWGDEXRALYHRODG SD
EUHFKODDODULDO QR DMXVWDGD HQWUH SRVLFLRQHV GH LJXDO YDOR
FRUUHVSRQGLHQWHY $VLPLVPR VH OOHYDQ D FDER DXGLWRU DV VDO
IDYRUDEOHV FRQILUPDQGR OD H[LVWHQFLD GH XQD SRO WLFD UHWULEX\
WRGDV ODV VRFLHGDGHV GH (VSDED OD EUHFKD VDODULDO DMXVWDGI
H[FHSFL¥Q GH ,QGXVWULDYV )DUPDFeXWLFDV GRQGH VH KD UHJLVWUDGR
VH KD UHDOL]DGR XQ DQ"OLVLV DG KRF SDUD HVWXGLDU HQ SURIXQGLGLE
HVSHF ILFDV

(Q HOGC FG EQPEKNKCEBHPKNQDIPTTOHPHQWDGR PHGLGDYV UHODFLRQDGD
KRUDULD HVWDEOHFL®eQGRVH XQ KRUDULR GH SUHVHQFLDOLGDG DV F
PRGHOR K EULGR GH WUDEDMR 7DPEL®eQ VH GLVSRQH GH PHGLGDV DP:
ODFWDQFLD FXLGDGR GH PHQRUHV \ SHUPLVRV UHWULEXLGRV SDUD S|
DGRSFL¥Q R IDPLOLDUHY D FDUJR 6H YDORUD SRVLWLYDPHQWH OD S
SHUPLVRV HQ XQ -QLFR GRFXPHQWR FRQ HO ILQ GH XQLILFDU OD LQIRUP
GH WRGD OD SODQWLOOD

(Q HOGC FG UGPUKDKNK\CEKa®@RQHQD A®BIK+PPHQWDFL¥Q GH XQ QXHYR VL
VH KD DPSOLDGR VLJQLILFDWLYDPHQWH OD RIHUWD IRUPDWLYD HQ PDW
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SHUPLWH SRQHU D GLVSRVLFL¥Q GH OD SODQWLOOD XQ DEDQLFR P"V
GLIHUHQWHY SHUILOHV \ QHFHVLGDGHV

$GHP"V GH UHIRU]DU ODV IRUPDFLRQHVY REOLJDWRULDVY VH FRQWLC
VHQVLELOL]DFL¥Q YLQFXODGDV D IHFKDV FODYH FRPR HO GH IHEUHUR
HQ OD &LHQFLD HO GH PDU]JR "D ,QWHUQDFLRQDO GH OD OXMHU \ H(
SDUD OD (OLPLQDFL¥Q GH OD 9LROHQFLD FRQWUD OD O0OXMHU HQWUH
LPSRUWDQFLD GH TXH WRGDV ODV DFFLRQHV IRUPDWLYDV \ GH VHQVLI
KRUDULR ODERUDO YDORUDQGR HVSHFLDOPHQWH OD SUHVHQFLDOLGDG
JDUDQWL]DU XQD SDUWLFLSDFL¥Q HTXLWDWLYD \ HIHFWLYD GH WRGD OD

(Q HDGC FG RTGXGPEKuaP FGN CEQUQ UGZWC® HREQNEPEKIY SBQHPGR B UR
HVSHF ILFRV SDUD OD SUHYHQFL¥Q \ DFWXDFL¥Q IUHQWH DO DFRVR VH[X
VH UHYLVDQ SHUL¥GLFDPHQWH SDUD JDUDQWL]DU VX FRUUHFWD DSOLTF
QRUPDWLYD YLJHQWH 6H KD RIUHFLGR IRUPDFL¥Q WDQWR D ODV SH
,QVWUXFWRUD FRPR DO FRQMXQWR GH OD SODQWLOOD FRQ HO REMHWL
GH ORV SURFHGLPLHQWRY \ IRPHQWDU HQWRUQRYV ODERUDOHYV VHJXURYV
DERV VH YDORUD FRQWLQXDU GHVDUUROODQGR VHVLRQHV GH VHQV
LPSOHPHQWDU IRUPDFL¥Q HVSHF ILFD VREUH HO QXHYR SURWRFROR /*7
SRU OD PLVPD &RPLVL¥Q UHIRU]JDQGR HO FRPSURPLVR GH OD RUJDQL]DF
OD SUHYHQFL¥Q GH FXDOTXLHU IRUPD GH YLROHQFLD R GLVFULPLQDFL¥Q

7UDV HO DQ"OLVLVY GH ORV UHVXOWDGRVY REWHQLGRV HQ HO GLDJQ¥VYV
LQFRUSRUDFL¥Q GHO SULQFLSLR GH LJXDOGDG GH RSRUWXQLGDGHV HQ\
SURFHVRVY GH OD HPSUHVD (VWH GLDJQ¥VWLFR KD VHUYLGR FRPR ED\
FRUUHFWRUDV RULHQWDGDVY D DERUGDU ORV GHVHTXLOLEULRV GHWHFW
HVSHF ILFDV TXH DVHJXUHQ TXH WRGRV ORV SURFHGLPLHQWRY LQWHUC
SULQFLSLR 8QD YH] DSUREDGDV ODV PHGLGDV HVWDV VHU"Q FRPXQLFD
FDQDOHY KDELWXDOHVY GH OD HPSUHVD JDUDQWL]DQGR VX GLIXVL¥Q \
SHUVRQDY WUDEDMDGRUDYV

/ICPWCN FG .GPIWCLG +PENWUKXQ

&RQ HO ILQ GH DVHJIJXUDU OD LIJXDOGDG GH RSRUWXQLGDGHY LQGHSHQG
ODERUDO \ FRQ ODV FRQFOXVLRQHY GHO GLDJQ¥VWLFR GHO 30DQ GH ,J
GH SURPXHYH HO XVR GHO OHQJXDMH LQFOXVLYR 6X REMHWLYR H
FRPXQLFDFL¥Q TXH VH DSOLTXH D ORV SURFHVRV LQWHUQRVY \ HIWHUQ
RSRUWXQLGDGHY SDUD WRGDV ODV SHUVRQDYVY WUDEDMDGRUDYV

(VWH PDQXDO EXVFD HYLWDU H[SUHVLRQHV FRQ FRQQRWDFLRQHV QH.
HVWHUHRWLSRYVY GH JeQHUR DV FRPR HO XVR GHO PDVFXOLQR JHQoULI
IDOVDPHQWH LQFOXVLYRYV

$VLPLVPR VH DERUGD OD XWLOL]DFL¥Q GH LP"JHQHV DVHJIJXUDQGR TXH
HQWUH PXMHUHV \ KRPEUHV $GHP"V VH LQFOX\HQ HMHPSORV \ EXHQI
FRQFHSWRYV

/IDV DOWHUQDWLYDV SURSXHVWDV D OR ODUJR GHO PDQXDO VRQ VHQFL
FRWLGLDQD \ UHSUHVHQWDQ XQ HVIXHU]R WUDQVIRUPDGRU WDQWR SDL
VXV LQWHJUDQWHY FRPR SDUD OD LPDJHQ TXH SUR\HFWDPRV H[WHUQDPH

$GLFLRQDOPHQWH H[LVWH D GLVSRVLFL¥Q XQ H OHDUQLQJ FRQ HO FRQW
LQFOXVLYR VLHQGR HVWH REOLJDWRULR SDUD ODV SHUVRQDV FRQ LI
LQWUDQHW

6H KD REVHUYDGR XQ FDPELR VLJQLILFDWLYR HQ ODV FRPXQLFDFLRQ!
KDFLHQGR VLHPSUH XVR GHO OHQJXDMH LQFOXVLYR

'"ORNGQ G KPENWUK=esP FG RGTUQPCU EQP FKXGTUKFCF HWPEKQPCN

$OPLUDOO HVW” DOWDPHQWH FRPSURPHWLGD FRQ HO HPSOHR GH SHUV
DFWXDOLGDG H[LVWRQYEBEQVWRVQWMRVFRODERUDFL¥Q FRQ GLIHUHQWHV &
7TUDEDMR (QWLGDGHV \\)RGE8PFLRMMHWUDEDMD SURDFWLYDPHQWH SDUD
LQFRUSRUDFL¥Q H LOWHJUDFL¥Q GH HVWH FROHFWLYR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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$WHQGLHQGR D ODV SULQFLSDOHV GLVSRVLFLRQHV OHJDOHV GH FDU"FV
DWHQGHU ORVY GHUHFKRY GH ODV SHUVRQDV FRQ GLYHUVLGDG IXQFLRQD
FXPSOLPLHQWR GH FXRWDV GH UHVHUYD HVWDEOHFLGRYVY SRU OH\ HQ FD
XELFDGR XQ FHQWUR GH WUDEDMR R D WUDYceV GH FHUWLILFDGRV GH
GLIHUHQWHY FDVX VWLFDV TXH FRQFXUUHQ HQ ODV UD]J]RQHV VRFLDOHV T

(Q UHODFL¥Q FRQ ODV PHGLGDV SDUD JDUDQWL]DU HO DFFHVR XQLYHU
GLYHUVLGDG IXQFLRQDO HQ ORVY FHQWURY GH WUDEDMR HQ (VSDED ORYV

DO GH VHSWLHPEUH GH GHEHQ DGHFXDUVH D OD QRUPDWLYD YLJH
DPSOLDFL¥Q PRGLILFDFL¥Q UHIRUPD R UHKDELOLWDFL¥Q GH DFXHUGR
GHO 5HDO '"HFUHWR GH GH IHEUHUR

3RU OR TXH UHVSHFWD DO FHQWUR GH 6DQW $QGUHX GH OD %DUFD 3U]
FXPSOH FRQ OD QRUPDWLYD DSOLFDEOH HQ OD IHFKD GH FRQVWUXFFL?
DFWXDO HQ DTXHOODV ]JRQDV HQ TXH KD KDELGR XQD UHIRUPD &RQFUH\
RILFLQDV VHJ-Q HO SUR\HFWR A)OH[LEOH :RUNSODFHA HQ VH DGHFXD
YLIJHQWH HQ HO PRPHQWR 3RU OR TXH UHVSHFWD DO HGLILFLR GH SURG
OD QRUPDWLYD DSOLFDEOH HQ OD IHFKD GH FRQVWUXFFL¥Q (VW” SUHYL
A)OH[LEOH :RUNSODFHA HQ \ VH DGHFXDU”Q ODV RILFLQDV D SHUVRQD

(O &HQWUR GH 6DQW )HOLX GH /OREUHJDW &HQWUR , ' FXPSOH FRQ OD
FRQVWUXFFL¥Q \ VH KD DGHFXDGR D OD QRUPDWLYD DFWXDO HQ DTXF
UHIRUPD &RQFUHWDPHQWH HO HGLILFLR ' HGLILFLR DGPLQLVWUDWLYR
DER \ VH KD DGHFXDGR D OD QRUPDWLYD YLIJHQWH HQ PDWHULD GH DFFH

(Q OD 6HGH &HQWUDO 5RQGD *HQHUDO OLWUH DXQTXH FXPSOH FRQ OD
FROQVWUXFFL¥Q VH KD UHDOL]DGR XQ DQ”"OLVLV \ SODQLILFDFL¥Q GH REU
QRUPDWLYD DFWXDO (VWDV REUDV SDUD SHUPLWLU OD RSHUDFL¥Q QRL
IDVHV OD SULPHUD GH ODV FXDOHV VH LQLFLDU” HQ

3RU -OWLPR HQ OD SODQWD TX PLFD GH 6DQW &HORQL HO HGLILFLR F>
IHFKD GH FRQVWUXFFL¥Q (VW” SUHYLVWR KDFHU XQD UHIRUPD VHJ-Q SU
\ VH DGHFXDU”Q ODV RILFLQDV D SHUVRQDY FRQ PRYLOLGDG UHGXFLGD

(O *UXSR HPSOHD DO VLIXLHQWH FROHFWLYR FRQ GLYHUVLGDG IXQFLRQ
HQ UHODFL¥Q FRQ HO WRWDO GH SHUVRQDVY WUDEDMDGRUDY GHO *UXSR

‘OQHUR I

OXMHUHYV

+RPEUHYV

6QVCN RGTUQPCN FKXGTUKFCF HWPEKQPCN
VREUH HO WRWDO GHO *UXSR

7DEOD 30DQWLOOD FRQ GLYHUVLGDG IXQFLRQDO
5CNCTKQU CFGEWCFEQU

/RV SURJUDPDV GH FRPSHQVDFL¥Q GH $OPLUDOO SHUVLJXHQ XQD EFXOW
SODQHV GH FRPSHQVDFL¥Q \ EHQHILFLRY EDVDGRV HQ OD FRPSHWLWLY
VHJ-Q HO QLYHO GH FRQWULEXFL¥Q GHO SXHVWR GHVDUUROODGR \ HO G
6H DQDOL]DQ FRQWLQXDPHQWH ORV VDODULRV GH OD LQGXVWULD SDUD
ORV PHUFDGRV HQ ORV TXH VH RSHUD \ RIUHFHU DWUDFWLYRV EHQHILFL
ORFDOHV $ VX YH] VH FDOFXOD DQXDOPHQWH OD EUHFKD UHWULEXWL
DMXVWDGD WUDQVSDUHQWDQGR VXV UHVXOWDGRYV HQ HO ,QIRUPH GH
EUHFKD VDODULDO VH H[SDLED AR HWBISDRMWGER IXDOGDG UHWULEXWLY

sop1DOOA

([LVWH XQ FRPSURPLVR ILUPH SODVPDGR HQ ORV REMHWLYRV GH (6*
JeQHURY DV FRPR GH JDUDQWL]DU XQ VDODULR GLJQR \ DGHFXDGR HQ
TXH $OPLUDOO RSHUD

1R VH GLVSRQH GH LQIRUPDFL¥Q GH OD ILOLDO HVWDGRXQLGHQVH SRU QRUPDWLYD UHODWLYD D FRQIL

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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IRV SULQFLSLRVY GH OD 3RO WLFD GH &RPSHQVDFL¥Q GH $OPLUDOO LQV
VRQ ORV TXH UHJXODQ ODV DFWLYLGDGHV GH FRPSHQVDFL¥Q \ EHQHIL
GHFLVLRQHY GH FRPSHQVDFL¥Q

¥%» ,WUVKBR¥ SURJUDPDV GH FRPSHQVDFL¥Q HVW"Q GLVHEDGRYV SDUD D\

%2 %WQORGVKVKXKFCF [ EQOMRRQDKW®YV SHUVRQDVY WUDEDMDGRUDV GH O
RIUHFH XQ SDTXHWH GH FRPSHQVDFL¥Q FRPSHWLWLYR \ UHOHYDQ
FROWULEXFL¥Q WHQLHQGR HQ FXHQWD HO PHUFDGR H[WHUQR \ HO C

$FWXDOPHQWH ODV EDQGDV VDODULDOHYV HVW"Q EDVDGDV HQ ODV HQFX
GHO VHFWRU IDUPDFeXWLFR SDUD FDGD XQR GH ORV SD VHV GRQGH $¢
(VSDED ORV VDODULRY HVW”"Q OLJDGRVY DO FRQYHQLR FROHFWLYR GH OCL
GH OD SODQWLOODBGRX QWS .EORA DU DIGRH TXHGD H[FOXLGR GH HVWD UHJ

3bub HO UHVWR GH ODYV SHUVRQDVY WUDEDMDGRUDY ORFDOL]DGDV HQ R\
HQFLPD GH ORV P QLPRV HVWDEOHFLGRV SRU ORV &RQYHQLRV &ROHFWL
DFWXDOL]DQ UHJXODUPHQWH SDUD DGHFXDUVH D ORV LQFUHPHQWRYV
PHUFDGRY GRQGH $OPLUDOO FRPSLWH

$ ODV SHUVRQDVY WUDEDMDGRUDYV GH $OPLUDOO VH OHV RIUHFH OD SRVL
OD FRPSD£ D LQGHSHQGLHQWHPHQWH GH GRQGH HVW”"Q ORFDOL]DGRV G
HvW” HQ HO GHVHPSHER SDUD FRQVHJXLU ORV REMHWLYRV \ FRPSRUWDP
UHVXOWDGRY SRVLWLYRY SDUD OD &RPSDE£ D\ SDUD ORVY ODV SDFLHQWH)

/IRV GLIHUHQWHY SDTXHWHV UHWULEXWLYRVY R SURJUDPDV FRPSHQVI
HOWHQGLEOHY \ VHQFLOORY ©6H DSOLFDQ GH PDQHUD FRQVLVWHQWH (
PDUFR \ JRELHUQR &RPR KD\ GLIHUHQWHY UROHV GHQWUR GH $OPLUD!
GRQGH VH FRPSLWH VRQ GLVWLQWRV \ VH GLIHUHQFLDQ ORV SDTXHWHYV
OD UHOHYDQFLD ORFDO SHUR WDPELeQ VLQ SHUGHU OD FRQVLVWHQFLD

(Q VH UHYLV¥ OD HVWUXFWXUD RUJDQL]DWLYD G VXX VRRR EGIH WLUYLR
SULQFLSDO HUD HVWDEOHFHU XQD EDVH V¥OLGD HQ OD TXH VH XQD OD H
\ DOJXQRV GH ORV SURFXo/RR/NEO D % MNGHW H&/ WUXFWXUD VH IXQGDPHQWD

SXHVWRYV JOREDO GH)ODRDFRRVPSOD MXRWR FRQ VX JREHUQDQ]D \ W WXOR\
DVRFLDGRV D FDGD JUDGR QLYHO GH FRQWULEXFL¥Q GHQWUR GH $OPLL
FRPXQLF¥ D FDGD SHUVRQD WUDEDMDGRUD VX JUDGR QLYHO GH FRQWUL
VX SRVLFL¥Q VHJ-Q OD QXHYD SRO WLFD (O VLIXLHQWH SDVR GH HVWH .
VDODULDOHY HVWDQGDUL]DGDV SRU UHJL¥Q \ QLYHO GH FRQWULEXFL¥Q

UHYLVL¥Q GH ODV SRO WLFDV GH FRPSHQVDFL¥Q SDUD DVRFLDUODV D HYV

(VWH SUR\HFWR GH FRUUHFWD YDORUDFL¥Q GH ORV SXHVWRV GH WUDED|
5HDO '"HFUHWR GH LJIXDOGDG UHWULEXWLYD HQWUH PXMHUHV \ KR
FRPSURPLVR GH OD FRPSDE£ D FRQ OD LIJXDOGDG

(VWH FRPSURPLVR VH PXHVWUD WDPEL®Q HQ HO 30DQ GH ,JXDOGD
QRPEUDPLHQWR GH DJHQWHV GH LJXDOGDG TXH UHDOL]DQ XQ VHJXLPLH
LQFOXLGDV HQ HO 30DQ

(QWUH ORV REMHWLYRV GH GLFKR 30DQ VH LQFOX\HQ OD SURPRFL¥Q \
SRVLFLRQHYVY VeQLRU DV FRPR OD SUHYHQFL¥Q GH OD GLVFULPLQD
UHPXQHUDFL¥Q EDVDGD HQ HO JeeQHUR $OPLUDOO SDUWLFLSD UHJXODUI
FRQ HO REMHWLYR GH GLVSRQHU GH LQIRUPDFL¥Q GH PHUFDGR \ PHMF
VHFWRU IDUPDFeeXWLFR JOREDO \ ORFDO \ SRGHU DV DOLQHDU ODV SRO
XQD UHWULEXFL¥Q DOLQHDGD FRQ HO PHUFDGR $ VX YH] $OPLUDOO HY
GLVWLQWRYV SXHVWRYV GH WUDEDMR DV FRPR HO GHVHPSHER GH FDGD S
SURFHVR GH LOFUHPHQWR VDODULDO DQXDO UHFRQRFHU HO GHVHPSHEI
GLVWLQWRYV SURJUDPDYV GH EHQHILFLRY SHUPLWHQ D SHUVRQDV WUDEDM
ODV QHFHVLGDGHY HVSHF ILFDV GH FDGD LQGLYLGXR \ GH VXV IDPLOLDV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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2TQVGEEK=eP UQEKCN

7TRGDVY ODV SHUVRQDV WUDEDMDGRUDYV HQ $OPLUDOO GLVSRQHQ GH SL
SURJUDPDV S-EOLFRV HQ VXV UHVSHFWLYRV SD VHV R ELHQ WDPELcC
GLIHUHQWHY PHFDQLVPRV SUHVWDFLRQHV FRPSOHPHY®WRVLPNFDEHQYHPIRY
SUHWHQGHQ SURWHJHU OD SeUGLGD GH LQJUHVRV GHULYDGRV GH VLWX
HQIHUPHGDG DFFLGHQWH GHVHPSOHR SHUPLVRV SRU QDFLPLHQWR R
DOLQHDGRYV FRQ OD OHJLVODFL¥Q ORFDO \ ODV SU"FWLFDV GH FDGD SD V

(Q OD VLJXLHQWH WDEOD VH YLVXDOL]DQ ODV FDVX VWLFDV SDUD FDGD S

(QIHUPHGW HVHPSOH'$FFLGHQWH OPHARRLD/®R 3DUHQWBEODFL

SURWHFFL¥Q
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$XVWULDbDb ;
%eOJLFDbb ;
‘LQDPDUFD
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6XHFLD
3RUWXJDObb
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YUDQFLDbb
&KLQDbb

5HS-EOLFD
&KHFDbb

(VORYDTXLDbb

7DEOD SURWHFFL¥Q VRFLDO
$GPGHKEKQU UQEKCNGU

'"HQWUR GH ORV EHQHILFLRY VRFLDOHV $OPLUDOO WLHQH YDULRV SURG X
WUHV JUXSRV SULQFLSDOHYVY ELHQHVWDU ILQDQ]DV \ D\XGDV \ SUHPLRYV

'"HQWUR GH ORV EHQHILFLRYVY HQIRFDGRY DO ELHQHVWDU VH LQFOX\H HO
ORV FRODERUDGRUHV \ FRODERUDGRUDY LQWHUQRY DV JHVWLRQDGR SRI
SHUVRQDV FRQ FRQWUDWR LQGHILQLGR XQ VHIJXUR GH 6DOXG SULYDGR
$OPLUDOO (VSD£D VH RIUHFHQ YDULDV LQLFLDWLYDV FRPR XQ VHUYLFL
I[lUXWD JUDWLY GRV G DV SRU VHPDQD 7DPEL®eQ RIUHFHPRV XQ VHJXU
SHUVRQDV TXH GHEDQ YLDMDU

7TRGRV ORV EHQHILFLRY UHODFLRQDGRV FRQ ODV ILQDQ]DV YDQ HQIRF
SHUVRQDO D REWHQHU XQD VHIXULGDG ILQDQFLHUD GHQWUR GH ODV FL
XQ SODQ GH FRPSHQVDFL¥Q IOH[LEOH GRQGH VH SXHGHQ FRQWUDWDU
DPSOLDFL¥Q GHO VHJXUR GH YLGD IRUPDFLRQHYV WLTXHV WUDQVSRUW
DKRUUR FROHFWLYR DV FRPR XQ FOXE GH GHVFXHQWRV H[FOXVLYR ¢
WDPELeQ GLVSRQHPRV GH DFXHUGRV YHQWDMRVRV FRQ GLYHUVDV HQ
ELHQHVWDU ILQDQFLHUR GRQGH FDGD PHV GH RFWXEUH VH LPSDUWHQ F
PHMRUDU VXV ILQDQ]DYV

JLODOPHQWH WDPEL®eQ VH RIUHFHQ D\XGDV \ SUHPLRV D WRGR HO FI
GHVWDFDU DPRV ODV D\XGDV HVFRODUHV SUeVWDPRV R ORV SUHPLRYV
QDFLPLHQWR \ DGRSFL¥Q HQWUH RWUDV 7DPELeQ VH RIUHFHQ D\XG

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R



OQWURGXFFLBRVWHQIELONDKBOGRDPFELHQWIBQEKCN *REHUQDQ]D

HOeFWULFRVY R K EULGRV \ VH RIUHFHQ SUHPLRVY GH DQWLJ®HGDG SDUD |
DERV HQ OD FRPSDE D

&GUCTTQNNQ FGN VCNGPVQ [ HQTOCEK=®=P
#VTCEEKaP FGN VCNGPVQ

$OPLUDOO LQWHUQDOL]¥ HO PRGHOR GH VHOHFFL¥Q PHGLDQWH OD FF
FDSDFLWDGR FRPSXHVWR SRU UHFOXWDGRUHYV DV TXH UHDOL]DQ HO SU
GHVGH OD LGHQWLILFDFL¥Q \ DWUDFFL¥Q GH FDQGLGDWXUDYV SDVLYD)
GLIHUHQWHY SRVLFLRQHV (VWH HQIRTXH SURDFWLYR GHO UHFOXWDF
FDQGLGDWXUDYVY WDOHQWRVDV \ D\XGD D VLPSOLILFDU HO VHIJXLPLHQWR
D P’V DGHFXDGR SDUD FDGD SRVLFL¥Q

&RQ HO REMHWLYR GH LQFUHPHQWDU OD FDSDFLGDG GH OD FRPSDE£ D SEL
XQ 3URJUDPD GH S5HIHULGRV TXH SHUPLWH D ODV SHUVRQDV WUDEDMI
FRQWDFWRY SDUD YDFDQWHV GH $OPLUDOO &RPR LQFHQWLYR VL ILQD
UHFRPHQGDGD OD SHUVRQD WUDEDMDGRUD TXH KD\D KHFKR GLFKD U
HFRQ¥PLFR (V XQD EXHQD PDQHUD GH OOHJDU D FDQGLGDWRY DV TXH V
GH QHJRFLR FRPR GH FXOWXUD RUJDQL]DFLRQDO \ FRQWDU FRQ HO SHU
FRPSDf£ D FRPR XQ EXHQ OXJDU sSDUD WUDEDMDU \ GHVDUUROODUVH SU
XQD EXHQD FDUWD GH SUHVHQWDFL¥Q TXH KDFH TXH ORV PHMRUHV WDO'
SURFHVRV GH VHOHFFL¥QUDGRWH* " WRWR ~-OWLPRV DERV GHO SURJUDPD

VHOHFFL¥Q UHDDULIRGRKBR FXELHUWRYV FRQ FDQGLGDWXUDV UHIHQHQFLI

(O SURFHVR GH VHOHFFL¥Q HV V¥OLGR \D TXH FRQVWD GH YDULRV SDVR
SDVRV JDUDQWL]DQ XQD VHOHFFL¥Q GH FDOLGDG TXH VH DMXVWD D O
$OPLUDOO

&XDQGR VH WUDWD GH HYDOXDU FDQGLGDWXUDVY H[LVWHQ WUHV QLYH
FRRUGLQDGDV SRU HQBTXLERNGHYV #ESWKUKVKQP

% /D HYDOXBRLEEH XWLOL]D DO FRQWUDWDU HVSHFLDOLVWDV \ SXHVW
GH XQD FULED WoeFQLFD XQD HQWUHYLVWD EDVDGD HQ FRPSHWHQF
SRU HO / GHU XQD SUXHED SU"FWLFD GH WUDEDMR TXH HV RSFLR!
LGLRPD P”V OD YHULILFDFL¥Q GH UHIHUHQFLDV

% ID HYDOXRPRC¥® XWLOL]D DO FRQWUDWDU SXHVWRV GH QLYHO LQWH
WoeFQLFD \ PRWLYDFLRQDO XQD HQWUHYLVWD WeFQLFD \ RWUD ED'
FDVR R XQD SUHVHQWDFL¥Q VREUH XQ WHPD HVSHF ILFR TXH HV REO
GH LGLRPD \ XQD YHULILFDFL¥Q GH UHIHUHQFLDYV

% ID HYDOXDFQ¥K® XWLOL]D DO FRQWUDWDU SXHVWRV GH QLYHO HMHEX'
EDVDGD HQ FRPSHWHQFLDV XQ HVWXGLR GH FDVR R XQD SUHVHQWD!
HY REOLJDWRUNR® RNED SUXHED GH LQJOceV XQD YHULILFDFL¥Q GH U
FRQ VWDNHKROGHUY FODYH GH OD SRVLFL¥Q

(O HVWXGLR GHO FDVR R OD SUHVHQWDFL¥Q VREUH XQ WHPD HVSH
FRPSHWHQFLDV FRPR OD YLVL¥Q HPSUHVDULDO FRPXQLFDFL¥Q LQIOXHC
3RU RWURGADIGERNGS RUERLWH HYDOXDU ODV KDELOLGDGHYVY GH OLGHUDI]JR
HQWUH RWURYV

.CU RGTUQPCU VTCDCLCFQTCU KPVGTPCU UQP WPC RTKQTKFCF

$ OD KRUD GH VHOHFFLRQDU FDQGLGDWRY DV HQ WRGRV ORV SURFH
PHULWRFUDFLD \ OD GLYHUVLGDG FXOWXUDO \D TXH OD GLYHUVLGDG \
$OPLUDOO 3RU HMHPSOR KDQDSH RODYGEBWHYWHY OR TXH SHUPLWH

FRVDVY VHU P’V LQQRYDGRUHYV SURGXFWLYRV \ DSRUWDU GLIHUHQWH
LPSDFWDQ HQ ORVY UHVXOWDGRY GHO QHJRFLR

$GHP"V HQ $OPLUDOO VH FUHH ILUPHPHQWH HQ GDU RSRUWXQLGDG D
GHVDUUROOHQ VX FDUUHUD GHQWUR GH OD HPSUHVD 'H HVWH PRGR

VLHPSUH VH SXEOLFD HQ HO SRUWDO GH RSRUWXQLGDGHV LQWHUQDV \
WRGDV ODV SRVLFLRQHV FDGD G DV $V VH GD SULRULGDG D ODV SHU
ODUJR UHFRUULGR \ GHVDUUROOR SURIHVLRQDO GHQWUR GH OD FRPSDE

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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2TQEGUQU ENCXG FG IGUVKaP FGN VCNGPVQ

(O SURFHVR DQXDO GH (YDOXDFL¥Q GH 'HVHPSHE£R)QO CBFH®R A QWHREXIDG
XGT O“U FGVCNNG GRP_NC %WENVRWPH FEG#MKMBOKTGC KRHHWQ PRGHUQR VLPSOF
WUDQVSDUHQWH DGDSWDGR D ODV H[LJHQFLDV DFWXDOHV \ IXWXUDV
LPSRUWDQWH QR V¥OR DOFDQ]DU ORV REMHWLYRV GHILQLGRV VLQR TX
SURPXHYD QXHVWUD FXOWXUD \ YDORUHYV

(VWH SURFHVR HV FODYH SDUD DVHJXUDU TXH ORV REMHWLYRV GH ODV
FRQ OD HVWUDWHJLD GH $OPLUDOO D OD YH] TXH IRPHQWD HO Gt
FRQYHUVDFLRQHV HQULTXHFHGRUDV S U RIBRSFIDHER®RV K Q B RF X O W DRI DEXHG R
HQWRUQR GH FRQILDQ]D PXWXD

/IRV REMHWLYRVY VH HYWDEOHFHQ DO LQLFLR GHO DER \ HYWRV SXHGHQ V
OR ODUJR GHO D£R VH OOHYDQ D FDER UHXQRRRPW QU HBEXGCHFPW H MHD®®\PK
SHUPLWHQ D ODV SHUVRQDV WUDEDMDGRUDY \ D VXV O GHUHV FRQYHUYV
SURSRUFLRQDUVH UHWURDOLPHQWDFL¥Q PXWXD DGHP"V D PLWDG GH D
ORV FRPSRUWDPLHQWRY FODYH SDUD DOFDQ]JDUORYV VL DV VH FRQVLGH
XQD HYDOXDFL¥Q IRUPDO GHO GHVHPSHER G¥QGH VH LQFOX\H XQD UHYLV
FRPSRUWDPLHQWRY GHPRVWUDGRY SDUD HOOR

(VWH SURFHVR VREUH WRGR D WUDYceV GH ODV FRQYHUVDFLRQHV GH UF
SHUVRQDVY WUDEDMDGRUDV REWHQHU XQD YLVL¥Q P’V FODUD GH ORV
GHVDUUROODU $V SXHV SXHGHQ GHILQLU REMHWLYRV HQ XQ SODQ GH I
FRQ VX O GHU FRQRFLGR LOQWHUQDPHQWH FRPR OL' OL 'HVDUUROOR

UHJXODUPHQWH SRU OD SHUVRQD WUDEDMDGRUD FRQ OD JX D GH VX
DSUHQGL]DMH D SDUWLU GH ODV DFFLRQHVY GH GHVDUUROOR GHILQLGDV

$ FROQWLQXDFL¥Q VH GHWDOOD GHO WRWDO GH OD SODQWLOOD D FLH
WUDEDMDGRUDYV TXH KDQ SDUWLFLSDGR HQ HO SURFHVR GH HYDOXDFL¥Q

VREUH HO
*

OXMHUHV
'LUHFWRUHV

+RPEUHV
0DQGRV OXMHUHV

LQWHUPHGLRV, RpEUHY

(VSHFLDOLVWHE¥MHUHV
3URIHVLRQDOHRpEUHY

$GPLQLVWUDWXMRNUHY
2SHUDULRV  ,RPEUHV

/WLGTGU
*QODTGU

6QVCN

7TDEOD SDUWLFLSDFL¥Q HQ HO SURFHVR GH HYDOXDFL¥Q GH GHV

(O SURFHVR DQXDO GH 5HYLVL¥Q GH 7DOHQWR \ BODQLILFDFL¥Q GH 6XFH
WDOHQWR LQWHUQR FU WLFR GRQGH VH DQDOL]DQ HVWUDW@@JIJLFDPHQ
VLIXLHQWHY DVSHFWRYV

¥ 'HVvDlI RV HPSUHVDULDOHV \ QHFHVLGDGHV RUJDQL]DWLYDV UHO
WUDEDMDGRUDYV

Y (VWUXFWXUD RUJDQL]DFLRQDO DFWXDO \ IXWXUD

Y ,GHQWLILFDFL¥Q GH WDOHQWEKIBRAR DO MWRKIERMVMHYFERO VX FRQRFLPLH
OD FRPSDZBGRVKQPCN %QPWOMKDWRRERR UWDOHQWR HPHUJHQWH DO
GHVDUUROODQGR FRPR [IXWXURV DOWRYV SRWHOQMADIOMHY S5GETUOL
$GLFLRQDOPHQWH WDPELeQ VH LGHQWLILFD WDOHQWR FODYH TXH
4GEGPVN[ 2TQOQVGF

¥%» 30DQHVY GH GHVDUUROOR DFWXDOHV \ IXWXURYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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% 30DQHV GH VXFHVL¥Q SDUD SRVLFLRQHV FODYH \ SRVLEOHV VXFHVRL
2NCP FG HQTOCEKaP [ FGUCTTQNNQ

&RPR \D VH KD FRPHQWDGR OD FXOWXUD GH $OPLUDOO VH EDVD HQ OR
3RU HOOR OD IRUPDFL¥Q \ HO GHVDUUROOR GH ODV SHUVRQDV WUDEDMI
G DDGD VLHQGR XQ IRFR HVYWUDW@@JLFR \ SULRULWDULR HQ OD DJHQGI

/ID IRUPDFL¥Q \ HO GHVDUUROOR HQ $OPLUDOO HV IXQGDPHQWDO SDUD L
HVW"Q SUHSDUDGDV \ WHQJDQ ODV KHUUDPLHQWDYV \ KDELOLGDGHV QHFF}
JHQHUDQGR XQ FODUR UHWRUQR GH OD LQYHUVL¥Q SDUD OD FRPSDE D /I
HO PRGHOR GH DSUHQGL]DMH A A TXH LQGLFD TXH HO GHO DSUHC
HO HQ OD LQWHUDFFL¥Q FRQ FRPSDEHURYV DV \ HO HQ OD IRUPDFL¥C

(O REMHWLYR GHO PRGHOR GH IRUPDFL¥Q \ GHVDUUROOR HQ $OPLUDC(
KDELOLGDGHY GH ODV SHUVRQDV WUDEDMDGRUDY SURPRYLHQGR XQD
FROWLQXR (VWH HQIRTXH EULQGD XQD H[SHULHQFLD SRVLWLYD SUHSDU
WDUHDV \ DOFDQ]DU ORV REMHWLYRV GH PDQHUD HILFLHQWH

2NCP FG HQTOCEK=P

&DGD DER VH SUHVHQWD XQ SODQ GH IRUPDFL¥Q DQXDO RQOLQH \ SUH\
YDORUHV GH $OPLUDOO &DGD SHUVRQD WUDEDMDGRUD DGDSWD HVWH S«
DOLQH"QGROR FRQ VX SODQ GH DFFL¥Q GH GHVDUUROOR LQGLYLGXDO

(O sODQ GH IRUPDFL¥Q DQXDO WLHQH FRPR REMHWLYR RIUHFHU GLYHU
SUHVHQFLDO SDUD D\XGDU D SUHSDUDU D ODV SHUVRQDV WUDEDMDGR
SURIHVLRQDO (VWH SODQ HVW” GLUHFWDPHQWH DOLQHDGR FRQ OD HVW!I

/ID IRUPDFL¥Q HQ $OPLUDOO HVW”" YLYLHQGR XQ FDPELR LPSRUWDQWH
:RUNGD\ OD QXHYD SODWDIRUPD SDUD JHG/Q\WRNR® D U W RN VEAURR B VIRWW®DHQ X |
SODWDIRUPD WRGDV ODV DFFLRQHV IRUPDWLYDV HVW”"Q GLVSRQLEOHV
H[SHULHQFLD GH DSUHQGL]DMH GH OD SHUVRQD WUDEDMDGRUD < FRQ
$OPLUDOO /HDUQLQJ &DPSXV TXH FRQOOHYD ODV VLIXLHQWHY FDUDFWHL

Y ([LVWHQ GLIHUHQWHV DFDGHPLDV DOLQHDGDV FRQ ODV IXQFLRQF
WUDEDMDGRUDYV IRUPDFLRQHY UHOHYDQWHY SDUD VX FUHFLPLHQWR
SUHSDUDPRYVY SDUD GDU VRSRUWH D OD DPELFL¥Q GH $OPLUDOO

% &DGD $FDGHPLD WLHQH XQ HTBHSRR GPIDHLH¥QUWRY GLVHED H LPSOHPH
IRUPDFLRQHV P"V LPSRUWDQWHY SDUD $OPLUDOO

% 3DUDOHODPHQWH HVWH DER $OPLUDOO KD SURSRUFLRQDGR XQD OL
WUDEDMDGRUD \ WRGR HO FDWDORJR IRUPDWLYR VH KD LQWHJUDGR

% ID LPSOHPHQWDFL¥Q GH /LQNHG,Q HQULTXHFH WRGR HO SODQ IR
DFDGHPLDVY DSRUWDQGR FRQWHQLGR DFWXDOL]DGR PRGHUQR \ DO
PHUFDGR

¥ IRV H[SHUWRYVY GH OHDUQLQJ GH FDGD XQD GH ODV IXQFLRQHV WI
LGHQWLILFDU VLQHUJLDY HQ FRQWHQLGR KHUUDPLHQWDV \ PHWRG
RIUHFHU OD PHMRU H[SHULHQFLD GH DSUHQGL]DMH D OD YH] TXH QI
TXH HV P’V UHOHYDQWH SDUD ORV REMHWLYRYV GH $OPLUDOO

% |ID LPSOHPHQWDFL¥Q GH :RUNGD\ \ VX LQWHJUDFL¥Q GH /LQNHG,Q C
WUDEDMDGRUDYV WHFQRORJ D SXQWHUD LQWHOLJHQFLD DUWLILFL
GHSHQGLHQGR GH ORV LQWHUHVHY GH GHVDUUROOR GH FDGD SHU!
DvLIQDGD SRU OD HPSUHVD &DGD SHUVRQD WDPELeQ GLVSRQF
IXQFLRQDOLGDGHY DYDQ]DGDV GH LQWHOLJHQFLD DUWLILFLDO FR
LQFUHPHQWDQ OD H[SHULHQFLD GH DSUHQGL]DMH GH XQD IRUPD
DYDQ]DGD

¥%» 3RU -OWLPR WRGRVY HVWRV FDPELRVY WUDQVIRUPDQ OD IRUPD HQ F3?
FXOWXUD GH DSUHQGL]DMH PV SHUVRQDOL]DGD GLQ"PLFD PRG
SUHVHQFLDOHYVY FXDQGR VH UHTXLHUD \ DPSOLDQGR XQD DEDQLF
GLIJLWDOHVY TXH DSRUWDQ P"V IOH[LELOLGDG D ODV SHUVRQD WU
FXDOTXLHU OXJDU GRQGH VH HQFXHQWUHQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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JLODOPHQWH D FRQWLQXDFL¥Q VH GHWDOOD HO Q-PHUR GH KRUDV
GXUDFL¥Q PHGLD GH FDGD DFFL¥Q IRUPDWLYD VH GHWDOOD WDPELeQ
SHUVRQD WUDEDMDGRUD

XUDFLY¥G G iplon | XUDFL¥Qucip
&DWHJIR PeQHURRUDV

OXMHUHV
'LUHFWRUHYV

+RPEUHYV
O0DQGRYV OXMHUHYV

LQWHUPHGLRYPEUHYV

(VSHFLDOL VWA UHV
3URIHVLRQDGHE un v

$GPLQLVWUBW KRBV
2SHUDULRYRpEUHY

6QVCN )TWRQ

7TDEOD +RUDV GH IRUPDFL¥Q SRU FDWHJRU D \ JeQHUR

/ID YDULDFL¥Q GH KRUDV GH IRUPDFL¥Q HQ VH GHEH D OD LPSODQW
GHVGH LQLFLRVY GH DER OD FRQVROLGDFL¥Q GH ODV IRUPDFLRQHV GH (-
SUR\HFWRV GH IRUPDFL¥Q JOREDOHY FRPR SRU HMHPSOR 5DGLFDO &DQG
$V PLVPR VH LQFOX\H HQ ORVY GDWRY ODV DFFLRQHV WeFQLFDV HVSHF I
IRUPDWLYR GH OD QXHYD SODWDIRUPD :RUNGD\

2NCP FG CWVQEQPQEKOKGPVQ

(Q $OPLUDOO RIUHFHPRV XQ SURJUDPD GH DXWRFRQRFLPLHQWR GL\
WUDEDMDGRUDV LGHQWLILTXHQ \ FRPSUHQGDQ VXV IRUWDOH]DV \ "UH
KHUUDPLHQWDW UAKRPRU (GGFDCEMQCEJKRIQWUH RWURV UHFXUVRV SDUD
FRQRFLPLHQWR SHUVRQDO P’V V¥OLGR (VWDV KHUUDPLHQWDV QR VROR
VHU P"V FRQVFLHQWHVY GH VXV FDSDFLGDGHV \ RSRUWXQLGDGHV GH GHYV
XQ HQWRUQR GH FUHFLPLHQWR FRQWLQXR \ PHMRUD SURIHVLRQDO

2NCP FG FGUCTTQNNRQ

$OPLUDOO DUWLFXOD VX RIHUWD GH SURJUDPDV GH GHVDUUROOR S
QRPHQFODWXUD GH .12:0$'6 \ HQ SDUWLFXODU H[LVWHQ GRV WLSRORJ D\

Yo 2TQITCOCU HIH@GEHQ FRPR REMHWLYR GHVDUUROODU FDSDFLGDGHV F(
\ YLVL¥Q HPSUHVDULDO \ H[SDQGLU HO FRQRFLPLHQWR SDUD WDOH
WLSRV

¢ J)ORZ $XGLHQFLD +LJK 3RWHQWLDOV \ ([FHSWLRQDO &RQWULE
2EMHWLYR 'HVDUUROODU FDSDFLGDGHV FU WLFDV GH (
¢ *URZ $XGLHQFLD ([FHSWLRQDO &RQWULEXWRUV GH JUDGRYV I
2EMHWLYR 3URPRYHU OD LQQRYDFL¥Q \ YLVL¥Q GH QHJ

¢ *ORZ $XGLHQFLD 5LVLQJ 6WDUV
2EMHWLYR ([SDQGLU OD DGTXLVLFL¥Q GH FRQRFLPLHQW

Yo 2TQITCOC FG QCIEHUKFPIGR D WRGRV ORV FROHFWLYRV LGHQWLILFD(
FU WLFR HVWH SURJUDPD RIUHFH VHVLRQHV LOLPLWDGDV GH |
GHWHUPLQDGR FRQ HO REMHWLYR GH SRWHQFLDU VXV KDELOLGD
GHVDUUROOR SURIHVLRQDO \ SHUVRQDO SDUD TXH FRQWULEX\D(
FUHFLPLHQWR GH OD RUJDQL]DFL¥Q

(Q FXDQWR D OD IRUPDFL¥Q GH ODV SHUVRQDV WUDEDMDGRUDY QR HPSC
\ SHUVRQDO H[WHUQR VX HYDOXDFL¥Q VH OOHYD D FDER PHGLDQWH S

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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VLWXDFL¥Q SDUWLFXODU 3DUD ORV ODV HVWXGLDQWHV HQ SU’FWLFD
UHVSRQVDEOHVY GLUHFWRY FRPR SDUWH GH VX SURFHVR IRUPDWLYR 3RL
HYDOXDGRV HQ IXQFL¥Q GH ORV UHVXOWDGRY REWHQLGRV HQ VXV SUR
SUHYLDPHQWH HVWDEOHFLGDV &DEH VHEDODU TXH HVWRV FROHFWLYFR
HYDOXDFL¥Q *36 PHQFLRQDGRY DQWHULRUPHQWH

AGEQPQEKOKGPVQ FGN O>TKVQ #YCTFU

(O 3URJUDPD GH 3UHPLRV \ 5HFRQRFLPLHQWRY GH $OPLUDOO WLHQH
LPSXOVDQGR OD FXOWXUD UHIRU]JDQGR ORV ORJURV FRQVHJIXLGRV Gl
BURS¥VLWR \ QXHVWURYV QXHYRV YDORUHV TXH VRQ QXHVWUD JX D VR
FRODERUDU \ OLGHUDU D QXHVWURYV HTXLSRYV

(O SURJUDPD WLHQH FXDWUR LQLFLDWLYDV GH UHFRQRFLPLHQWR 3UHP
3UHPLRV GH &RQWULEXFL¥Q \ 3URJUDPD %UDYR /RV 3UHPLRV GH 3URS:
WLHQHQ XQ SUHPLR PRQHWDULR

7TDOQWR ORV 3UHPLRV GH 3URS¥VLWR FRPR ORV 3UHPLRV GH 9DORUHV WL
JDQDGRUHYV FDGD D£R \ OD FHUHPRQLD GH HVWRV SUHPLRV VH UHDC
/ILGHUD]JR GH $OPLUDOO GRQGH DVLVWHQ ORV 7RS /| GHUHV GH OD F
VH FRPSDUWHQ ORYVY JDQDGRUHV FRQ WRGD OD RUJDQL]DFL¥Q D WUDYoeV
VH KDFHQ S-EOLFRV HI[WHUQDPHQWH SDUD TXH HO UHFRQRFLPLHQWR GH

% 2TGOKQU FG 2TQRYUKWQLSRY GH $OPLUDOO WLHQHQ OD RSRUWXQLG!
TXH HVW®eQ R KD\DQ WHQLGR XQ LPSDFWR LPSRUWDQWH HQ QXHVWL
LQLFLDWLYD SDUD SUHVHQWDU LQLFLDWLYDV VLQR WDPEL®Q HO FR
SRU SDUWH GH OD SHUVRQD WUDEDMDGRUD $0 ILQDO GHO SURFHVR

% 2TGOKQU FG 8@&PMGQGDGYHUVRQD GH $OPLUDOO WLHQH OD RSRUWXQLGLE
SDUD HVWH SUHPLR (V XQ SURFHVR PX\ SDUWLFLSDWLYR GRQGH DC
ORV ILQDOLVWDV SDUD TXH ODV SHUVRQDV WUDEDMDGRUDV SXHGLC

% 2TGOKQU FG %QPVRIWEGBWEKYMHD \ ODUNHW &RPSDQ\ UHFRQRFHQ |
HIFHSFLRQDOHV PV DOO” GH VXV REMHWLYRYVY DQXDOHYV

% $TCX@DGD SHUVRQD SXHGH UHFRQRFHU D XQ D FRPSDE£HUR D SRU XQ
FRODERUDFL¥Q TXH VLQ VX D\XGD QR KXELHUD VLGR SRVLEOH %UI
PV FHUFDQD \ HPRFLRQDO HQWUH ODV SHUVRQDV GH $OPLUDOO H L
FDGD XQR HQ HO G D D G D

5GIWTKFOENWF [ DKGPGUVCT

J)GUVKeP FG TKGUIQU TGNCEKQPCFQU EQP NC UGIWTKFCF UCNWEF
VTCDCLCFQTCU

(O VLVWHPD GH JHVWL¥Q GH OD SUHYHQFL¥Q \ HO PHGLR DPELHQWH
FHUWLILFDGR HQ ORV FHQWURYV \ FRQ ODV DFWLYLGDGH VLLQGAF®DI RWL Pm
[GH 6HIXUIGDG 6DOXG JDERUDD \(QHBRLR I$REIDHOHWVHAQWHUQDFLRQDOHV |
GLFKR VLVWHPD FHUWLILFDGR OD VHJXULGDG \ VDOXG HQ HO WUDEDMR
ORV UHTXLVLWRVY OHJDOHV DSOLFDEOHV HQ FDGD FDVR

$ QLYHO FRUSRUDWLYR $OPLUROIR GLYV BRIQ MAEGDED\ % L HOH WBBRUWD D
JNQDCN 5WUVCKPCDKNKV[ "Z)GEINV KX @ X& K AG BYRNSRIUANGI ROG  %WNVWHG 1H
HTXLSR FXHQWD FRQ WUHV SHUVRQDV D GHGLFDFL¥Q H[FOXVLYD \ VH FR
FHQWURY GH WUDEDMR FRQ OD SDUWLFLSDFL¥Q GH RWUDV SHUVRQDV W
HVSHF ILFDV HQ PDWHULD GH JHVWL¥Q GH OD VHJXULGDG ODERUDO D GF

/ID VHIXULGDG \ VDOXG ODERUDO HV XQ REMHWLYR GH WRGD OD FRPSDE I
ORJUR LQFXPEH D WRGDV ODV SHUVRQDV GH $OPLUDOO FXDOTXLHUD TXtF

$OPLUDOO GLVSRQH GH XQ VLVWHPD LQWHJUDGR GH JHVWL¥Q GH OD \
DPELHQWH \ GH OD HQHUJLD _YARJ\DEIBDPIWDQRHIUDGR GH| JSDWD¥PDERU $0
GHWDOOH $(XQD GH ODV SULPHUDV HPSUHVDV HQ JHQHUDO \ XQR GH
TX PLFR IDUPDFeeXWLFRV HQ SDUWLFXODU HQ REWHQHU OD FHUWLILFDF
,62 TXH VXVWLWX\H D OD DQWHULRU 2+6%6 GH OD TXH
GHVGH $FWXDOPHQWH HVWD FHUWLILFDFL¥Q FXEUH WRGRV ORV FHC
$OPLUDOO HQ (VSDE£D \ OD SODQWD GH 5HLQEHN HQ $OHPDQLD OR FXDC

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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PHGLR GH OD SODQWLOOD (O UHVWDQWH FRUUHVSRQGH D ODV ILOLDC
$OPLUDOO WLHQH RILFLQDY PHQRUHVY \ GRQGH OD JHVWL¥Q GH OD VHJ)>
DSOLFDQ GLUHFWDPHQWH ORV FULWHULRY GH JHVWL¥Q UHTXHULGRYV OHJ

&RQ UHODFL¥Q D ODV SHUVRQDV WUDEDMDGRUDV QR HPSOHDGDV OD
FHUWLILFDGR VHJ-Q ,62 DSOLFD LIXDOPHQWH DO GH HVWDYV
GH $OPLUDOO HQ (VSDED \ 5HLQEHN (Q OD RILFLQD GH +DPEXUJR \ HQ HC
WLHQH FHQWURYV GH WUDEDMR P"V SHTXHERV VH DSOLFDQ GLUHFWDPHC
OHJDOPHQWH HQ FDGD FDVR

$OPLUDOO WLHQH HVWDEOHFLGRYV LPSOHPHQWDGRY \ PDQWLHQH DF
SURFHGLPLHQWRY GH GLOLJHQFLD GHELGD SDUD DVHJXUDU TXH HO VLV!
PHGLR DPELHQWH VHD FRQYHQLHQWH DGHFXDGR \ HILFD] GH IRUPD FRQYV

(Q PDWHULD GH VHJXULGDG \ VDOXG HQ HO WUDEDMR VH GHVWDFDQ YD
HOFXHQWUDQ ORV ULHVJRV \ RSRUWXQLGDGHY DV FRPR OD HYDOXDFL
FRQVLGHUDQ ORV UHTXLVLWRYV OHJDOHV \ RWURYV UHTXLVLWRYV DSOLFL
FUXFLDO DO LJXDO TXH OD FRPXQLFDFL¥Q SDUWLFLSDFL¥Q \ FRQVXOWD

/ID JHVWL¥Q GH OD GRFXPHQWDFL¥Q \ HO FRQWURO GH FDPELRV VRQ HVF
GHO VLVWHPD /D VHIJXULGDG LQGXVWULDO HQ HTXLSRV H LQVWDODFLRC
ULHVJRV HVSHFLDOHV VRQ "UHDV SULRULWDULDV $GHP”"V VH SUHVWD |
REUDV \ VHUYLFLRV \ DO WUDQVSRUWH SRU FDUUHWHUD GH PHUFDQF DV

/IRV SODQHV GH HPHUJHQFLD HVW"Q GLVHEDGRYV SDUD UHVSRQGHU HILF!
DXGLWRU DV \ OD UHYLVL¥Q SRU OD 'LUHFFL¥Q GHO VLVWHPD GH JH\
JLODOPHQWH OD JHVWL¥Q GH LQFLGHQWHVY QR FRQIRUPLGDGHV \ DFFLF
PDQWHQHU XQ HQWRUQR GH WUDEDMR VHIXUR \ VDOXGDEOH

(Q VH OOHYDURQ D FDER GLYHUVDV DFWLYLGDGHY SUHYHQWLYDYV \
SHUVRQDVY WUDEDMDGRUDY HQWUH ODV TXH GHVWDFDQ

% 6H LPSDUWLHWKR@DV GH IRUPDFL¥Q OR TXH UHSUHVHQWD XQ GHVFHC(
KRUDV HQ +XER DVLVWHQFLDV D HVWDV IRUPDFLRQHYV FRPSD
DOQWHULRU $GHP"V VH UHDOL]DURQ HGLFLRQHV GH FXUVRV XQ
GH

Y% (Q FXWR D ODV DFFLRQHV FRUUHFWLYDV \ GH PHMRUD [ JHVW
DFFLRQHV XQ DXPHC UHVSHFWR [ DFFLRQ' 6H OOHYDUF - D FDERFR
HYDOXDFLRQHV GH ULHVJRV ODERUDOF HQ FRPSDUDFL¥QGFRQ OD'
HYDOXDFLRQHY GHO DE£R DQWHULRU (V) GH VHIJXULGDG HC €@BOWU
GH OXJDUHYV G GH KLJLHQH L GH SXHVWRV GI GH HUJRQRP D

¥%» 6H KRPRORJDURQ SURYHHGRUHV GH REUDV \ VHUYLFLRY HQ PDWt!
UHDOL]DU WUDREDMRMWORWY G XQ DXPHQWR GHO UHVSHFWR L
SURYHHGR / GH

% 7DPEL®Q VH U DFWLYLGDGHY GH VHJIJXLPLHQWR \ FRQWUHQ XQD
FRPSDUDFL¥Q FRQ OBWLYLGDGHV GHVWDV DFWLYLGDGHV LQFOX
DXWRLQVSHFFLRQHWDY SRU ODDKGHWRY¥® D SURREWERUBN.RQHYV
DXGLWRU DV LQWHUQIRMUBNM HYYIPHFFLRQH YV

% 6H QRWLILFDURQ LQYHVWLJDURQ \ HYDOXDURQ DGHFXDGDPHQWH l

OR TXH UHSUHVHQWD XQ PHQRV GH LQFLGHQWHV \ XQ P"V GH C
JLQDOPHQWH VH UHDBIQ'"WBQRQ P®eGLFRV [QDV WUDEDMDGRUDYV
LQFUHPHQWR UHVSHFWR D ORYV H[”>HQHV GH

#EEKFGPVGU FG VTCDCLQ 2GTUQPCN RTQRKQ
(Q ODV WDEODV GH HVWH DSDUWDGR VH UHVXPHQ ORV SULQFLSDOHV GD'

GLIHUHQWH\GH $OPLUDOO SDUD \ 7DO FRPR VH SXHGH DSUHFL

UHODFL¥Q D OF H KD KDELGR XQ LQFUI GHO Q-PHUR GH DFFLGH

FRQ EDMD LQ ODERUH WDPEL®Q UHIHULGR) H Y H  HLQMXULHV
% ,QGLFH GH LQFL "VH KD LQFUF D QLYHO JOR Y  (Q

QR KD KDELGR DFFLGHQWHY HQ OD 6HGH &HQWUDO QL HQ HO F

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R



OWURGXFFLBERVWHOQIELODBOIGRDPELHQWIBQEKCN *REHUQDQI]D

WRGDV ODV ILOLDOHV FRPHUFLDOHYVY H[FHSWR (VSDED FRQ DFFLG
DFFLGHQWDOLGDG HQ ORV FHQWURYV LQGXVWULDOHY KD VLGR GH C

Y ,QGLFH GH IUHF: -~ VH KD LQFUHHQ > Y DSOLFDQGR DTX (
PLVPDV FRQVLGHUDFLRQHY LQGLFDGDYV SDUD HO QGLFH GH LQFLGHC
Y ,QGLFH GH JUD) HO QGLFH GH JUDYHGDG VH KD LQFUHPHQWDGR

(V LPSRUWDQWH GHVWDFDU TXH WRPDQGR FRPR UHIHUHQFLD ORV GDWF
-OWLPR SHU RGR SXEOLFDR GH 7UDEDMR \ (FRQRP D 6RFLDO HO QGLFF
ORV DFFLGHQWHKP NC H! VH KD VLWXDGR XQ SRU GHEDMR GHO
,QGXVWULD 'LYLVL¥Q )DEULFDFL¥Q GH B3URGXFWRYV PIDWUFPRFD FEEXWQBRY¥H G
JUDYHGDG GH ORV DFFLGHQWHYV VH KD VLWXDGR HQ XQ SRU GHED|
GHO 6HFWRU ,QGXVWULD ODQXIDFWXUHUD YV

(Q ObVY WDEODV GH HVWH DSDUWDGAHWHADHVRWY HY WRE BWILGRNVSGH DFFLG
GLIHUHQWHY FHQWURYV GH $OPLUDOO\SDUDG6ERIVQ 8 MHLY LWDR¥ELEeQ ORYV

DFFLGHQWDOLGDG GHVDJUHJDGRV SRU VH[R GH ODV SHUVRQDV WUDEDM|
LQGLFDFL¥Q WDQWR GH ORV QGLFHV GH LQFLGHQFLD FRPR ORV GH IUHF

'DWRV *HQHUDOHV %DMD LQ ODERUH
30DQWLOOBRUDYV DV
—--
6HGH FHQWUDO
&HQWUR , ' 6DQW )HOLX Y Y Y Y Y
30DQWD IDUPDFeXWLFD 6DQW $QGUHX
30DQWD IDUPDF@XWLFD 5HLQEHN
30DQWDV TX PLFDV
J)LOLDOHV FRPHUFLDOHYV
6QVCN
OXMHUHV
+RPEUHV

7DEOD $FFLGHQWDOLGDG SHUVRQDVY WUDEDMDGRUDYV HPSOHDGDV *UX

'‘DWRV *HQHUDOHYV %DMD LQ ODERUH
T A A
PHGLD| WUDEDMDGD SHUGLGRV
6HGH FHQWUDO
&HQWUR , ' 6DQW )HOLX Yo Ya Ya Ya Ya
30DQWD IDUPDFoeXWLFD 6DQW $QGUHX
30DQWD IDUPDFeXWLFD 5HLQEHN
30DQWDV TX PLFDV
JLOLDOHV FRPHUFLDOHV
6QVCN
OXMHUHV
+RPEUHYV

7TDEOD $FFLGHQWDOLGDG SHUVRQDVY WUDEDMDGRUDY HPSOHDGDV *UX

1-PHUR PHGLR GH WUDEDMDGRUHV HQ HO SHU RGR
1-PHUR GH KRUDV WH¥ULFDV WUDEDMDGDV Q-PHUR GH KRUDV H[WUDV Q-PHUR GH KRUDV GH DI
,QGLFH GH ,QFLGHQFLD Q-PHUR GH DFFLGHQWHY FRQ EDMD LQ ODERUH SRU FDGD PLO WUDEDME
.QUV VKOG KPLWT[ HTGS VGPE[ TCVG .6+(4

LQGLFH GH JUHFXHQFLD Q-PHUR GH DFFLGHFD(PLOO¥Q GH KRU D \DBRIDH DSFOG DV

L,QGLFH GH *UDYHGDG Q-PHUR GH G DV SHUGLGRV SRU FDGD PLO KRUDV WUDEDMDGDYV

7TRGRV ORV DFFLGHQWHY UHSRUWDGRV VRQ GH FDU"FWHU OHYH 1R KD
PRUWDO

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R



QWURGXFFLBRVWHQIELONBOIGRDPELHQWIBQEKCN *REHUQDQ]D

OHGLDQWH HO VLVWHPD GH JHVWL¥Q GH OD VHJXULGDG \ VDOXG HQ
LGHQWLILFDFL¥Q HYDOXDFL¥Q \ FRQWURO QR VH WLHQH LGHQWLILF
LQFLGHQFLD R DOWR ULHVJR GH HQIHUPHGDGRH W I KR HGHRQWIOHND G QL
QLQIXQD HQIHUPHGDG SURIHVLRQDO

#EEKFGH\GGUTCDCLQ 2GTUQPCN PQ GORNGCFQ

(Q Obv WDEODV GH HVWH DSDUWDGR VH UHVXPHQ ORV SULQFLSDOHV GD
SHUVRQDY WUDEDMDGRUDY QR HPSOHDGDV GH ORV FHQWURYVY GH WUDEDN

'DWRV *HQHUDOHV %DMD LQ ODERUH

1t +RUDV "DV .
7UDEDMDGRUHV GH FRQWUDWLVWDV GH REUDV \
VHUYLFLRV

7TUDEDMDGRUHYVY GH HPSUHVDV GH WUDEDMR

WHPSRUDO Ya Yo Yo Ya Ya
%HFDULRV Ya Y Y Y Ya
6QVCN

OXMHUHV Ya Ya Ya Ya Ya
+RPEUHV

7TDEOD $FFLGHQWDOLGDG GHO HMHUFLFLR WUDEDMDGRUHY QR HPE

1-PHUR SURPHGLR GH WUDEDMDGRUHV HQ HO SHULRGR DFUHGLWDGRV SRU ORV FRQWUDWLVWD
FHQWURY GH $OPLUDOO

1-PHUR GH WUDEDMDGRUHV DFXPXODGR D OR ODUJR GHO D£R

1-PHUR GH WUDEDMDGRUHV DFXPXODGR D OR ODUJR GHO D£R

6H FRQVLGHUD XQ GH PXMHUHV LJXDO TXH FRQ OD SODQWLOOD GH $OPLUDOO

6H FRQVLGHUD XQ GH KRPEUHV LJXDO TXH FRQ OD SODQWLOOD GH $OPLUDOO

1-PHUR GH KRUDV WH¥ULFDV WUDEDMDGDYV

,QGLFH GH ,QFLGHQFLD Q-PHUR GH DFFLGHQWHYVY SRU FDGD PLO WUDEDMDC.QUV VKO® BPLARY
HTGSWGPE[ TCVG .6+(4

+,QGLFH GH )UHFXHQFLD Q-PHUR GH DFFLGHQWHY SRU FDGD PLOO¥Q GH KRUDVY WUDEDMDGDV
+,QGLFH GH *UDYHGDG Q-PHUR GH G DV SHUGLGRV SRU FDGD PLO KRUDV WUDEDMDGDV

7TRGRV ORV DFFLGHQWHY UHSRUWDGRV VRQ GH FDU"FWHU OHYH HV GHFL
R PRUWDO

OHGLDQWH HO VLVWHPD GH JHVWL¥Q GH OD VHJXULGDG \ VDOXG HQ
LGHQWLILFDFL¥Q HYDOXDFL¥Q \ FRQWURO QR VH WLHQH LGHQWLILFDG
FRQ DOWD LQFLGHQFLD R DOWR ULHVJR GH HQIHUBRGDGKY SGRIHWLIREGD
GHFODUDGR QLQJXQD HQIHUPHGDG SURIHVLRQDO $GLFLRQDOPHQWH VI
DFFLGHQWH OHYH FRQ EDMD TXH DIHFW¥ D XQD SHUVRQD WUDEDMDGRUL
GDGR TXH QR GLVSRQHPRV GHO Q-PHUR WRWDO GH WUDEDMDGRUHV WH!
HVWH FDVR QR VH LQFOX\H HQ OD WDEOD GH UHVXOWDGRV \ VH PHQFLRQ

2CTVKEKRCEK=aP [ EQPUWNVC FG NCU RGTUQPCU VTCDCLCFQTCU

&RQ FDU"FWHU JHQHUDO HQ ORV FHQWURVY GH WUDEDMR GH $OPLUDOO
WUDEDMDGRUHY KD\ FRQVWLWXLGR XQ &RPLWee GH 6HJXULGDG \ 6DOXG
SDUWLFLSDFL¥Q GHVWLQDGR D OD FRQVXOWD UHJXODU \ SHUL¥GLFD GH
ULHVJRVY ODERUDOHV (O &RPLW® GH 6HJXULGDG \ 6DOXG HVW” IRUPDGR
XQb sbuwH \ SRU UHSUHVHQWDQWHY GH OD HPSUHVD HQ Q-PHUR LJXDO

3RU RWUR ODGR HQ HO FHQWUR GH $OPLUDOO $OHPDQLD 5HLQEHN H\
$6$ 1IEEWRCVKQPCN 5CHGV[ CPF *GCNVJ %QOOKVVGGHQ#HIG KNKHU B-IWIAA
UHSUHVHQWDGRY WDQWR OD HPSUHVD FRPROQDM SoHYWWFREKDN J VGR\E DAVHD
BUHYHQFL¥Q DGHP”V GHO VRSRUWH GHO 6HUYLFLR 0GLFR \ GH GLYHUV

$ QLYHO JHQHUDO OD SDUWLFLSDFL¥Q \ FRQVXOWD GH ODV SHUVRQDV
WUDYceV GH VXV UHSUHVHQWDQWHY 'HOHJDGRV GH 3UHYHQFL¥Q HQ ODV
&RPLWeEV GH 6HJXULGDG \ 6DOXG &RPLWeV $6%3 1R REVWDQWH HQ *+
BUHYHQFL¥Q VRQ LQIRUPDGRV \ VH OHV KDFH SDUW FLSHV GH ORV GLIL
DSOLFDFL¥Q FRUSRUDWLYD 35(9%/ LQYHVWLJDFLRQHV GH LQFLGHQWHYV
DXWR LQVSHFFLRQHVY DFFLRQHV FRUUHFWRUDV \ SUHYHQWLYDV HWF
FRPXQLFDGRV HVSHF ILFRV GH LQIRUPDFL¥Q \ FRQVXOWD

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R



QWURGXFFLBRVWHQIELONBOIGRDPELHQWIBQEKCN *REHUQDQ]D

(Q OD VLIXLHQWH WDEO! WRRHDOEVLRYPBRIXRYGDG \ 6DOXG &RPLW@eV $¢
RSHUDWLYRYVY ORV FHQWURYV GH $0/P LRRPROGBDXULIRGMIN PDQWHQLGDYV GXUDC

6HGH FHQWUDO
&HQWUR , ' 6DQW )HOLX

30DQWD IDUPDFeXWLFD 6DQW $QGUHX

30DQWD IDUPDFeXWLFD 5HLQEHN

30DQWD TX PLFD 6DQW $QGUHX

30DQWD TX PLFD 6DQW &HORQL

)LOLDO (VSDED $OPLUDOO 6 $

)LOLDO (VSDED /DERUDWRULRYV $OPLUDOO 6 /
XUHD ,QGXVWULDO /DERUDWRULRY %OPLUDO® 6 /
6QVCN

7DEOD 5HXQLRQHY PDQWHQLGDV SRU &RPLWeV GH 6HIJXULGDG \ 6DO’

&RPR YDORUDFL¥Q JHQHUDO GH OR WUDWDGR HQ ODV UHXQLRQHV IRU
6HIJXULGDG \ 6DOXG &RPLW®eV $6$% UHDOH|BERBBHGRROBD®MLU TXH QR VXU
DVXQWR HVSHFLDO TXH UHTXLHUD FRPHQWDULRV P”V DOO” GH OR GHVF
UHXQLRQHV \ HQ ODV DFFLRQHV FRUUHFWLYDV \ GH PHMRUD TXH VH SX
35(9%$/

#EEKQPGU NNGXCFCU C ECDQ RCTC NC RTQOQEKaP FG NC UCNWEF [ G|

&RPR SDUWH GH VX FRPSURPLVR FRQ OD VDOXG \ HO ELHQHVWDU $0O
LQLFLDWLYDV SDUD SURPRYHU OD VDOXG GH VXV HPSOHDGRV \ FUHDU H
UHPDUFDEOH SDUD OD FRKIDVIDGREO LGICANWRI GHOHGV[ CPF 9GNNDGKPI

DSUREDGR SRU HO &RPLWoe GH 6RVWHQLELOLGDG HQ HO -OWLPR WU
SDUWH GHO 30DQ (VWUDW®eJLFR GH 6RVWHQLELOLGDG HVSHF ILFDPHQW
FXDWUR SLODUHV SULQFLSDOHV FXOWXUD GH VHJXULGDG \ H[FHOHQ
HVWUDWO®JLFDV \ FRPXQLFDFL¥MQERQERHQPFODPLXQ SODQ HVWUDWO®ERJILF
FLOQFR DERV SDUD VHIJXLU PHMRUDQGR HO ELHQHVWDU GH ODV SHUVRQDV

(MQCFOGRO FRQWLQXLGDG DO SURJUDPD GH ;% IWHQGBW@/®RYE&R O SARENDHW Y RF
IRUWDOHFHU OD VDOXG \ HO ELHQHVWDU GH VXV SHUVRQDV WUDEDMDGR
OD WRPD GH FRQFLHQFLD \ HO DSUHQGL]DMH GH K’ELWRYV VDOXGDEOHYV

\ UHFXUVRV SDUD TXH ODV SHUVRQDV WUDEDMDGRUDV SXHGDQ OLEHUDU
LQWHULRU (O ELHQHVWDU VH HQWLHQGH FRPR XQ FRQFHSWR PXOWLG
HTXLOLEULR GH GLIHUHQWHV HOHPHQWRYV 3RU HOOR HO SURJUDPD V
IXQGDPHQWDOHV | VLFR PHQWDO VRFLDO \ ILQDQFLHUR GHVDUUROOR S

'XUDQWH HVWEGD SDUWLFLSDFL¥Q HQ ORV WDOOHUHV \ FKDUODV KD VLGF
SHUVRQDVY WUDEDMDGRUDV TXLHQHV DJUDGHFHQ HO HVIXHU]JR H LQYHU"
$GHP"V VH KD ODQ]DGR XQ QXHYR VHUYLFLR GH ILVLRWHUDSLD HQ O
RULHQWDGR D SUHYHQLU \ wubwDU OHVLRQHYVY P-VFXOR HVTXHO®eWLFDV
ODERUDO GH ODV SHUVRQDV WUDEDMDGRUDYV TXH OR GHVHHQ UHIRU]D
I VLFD

&DEH GHVWDIFWUWSBAIGNN %RC\NBNDAPRVGFL XIDFV¥EQGR G HUVRQDV GH OD SODQ\
$OPLUDGAHQ VX HGLFL¥QWHKL]R PV LQFOXVLYR KRO VWLFR LQWHUDF)
VHQWLGR HVWH VH KD DELHUWR DGLFLRQDOPHQWH D OD SDUWLFLSI
DYDQ]I]DQGR KDFLD XQD LQLFLDWLYD P"V LQFOXVLYD FRQ HVWH FROHFWL
DSR\DGR HQ XQD ZHEDSS VRFLDO SHUPLWH D ODV SHUVRQDV WUDEDMD (
ELFLFOHWD R QDGDU DFXPXODQGR A$OPLU¥PHWURVA TXH VH FRQYLHUW
GH SDFLHQWHYV VHOHFFLRQDIBWWUJIJPQL]DFLRQHY EHQHILFLDGDV IXHURC
$IHFWDGRV SRU OD '"HUPDWLWLW BOQWRGC PD2 CH4KE& PO #E € FOEDOY D TR #56M K P

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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(O SURJUDMOGGNYGSGMNSUHPLDGR FRPR OD PHMRU LQLFLDWLYD GH SURP
WUDEDMR HQ OD ;, HGLFL¥Q GH QQU GRM FPGRIVEGEBOWRMIHOGR VX YLVL¥Q KF
LQWHJUDO GHO ELHQHVWDU (VWH UHFRQRFLPLHQWR UHIOHMD HO FRPSL
SHUVRQDY WUDEDMDGRUDV \ HO ce[LWR GHO SURJUDPD JUDFLDV D OD SDL

%QPEKNKCEKeP FG NC XKFC NCDQTCN [ HCOKNKCT

/ID SODQWLOOD GHO *UXSR WLHQH GLYHUVDV RSFLRQHY GH FRQFLOLDFL¥
SUHVHQFLD (Q HVYWH DSDUWDGR VH GHWDOODQ ODV PV UHOHYDQWHYV

4GIKUVTQ FG ,QTPCFC [ &KIKEWENGZK=aP

([LVWH XQ UHJLVWUR GH MRUQDGD PHGLDQWH GLIHUHQWHV KHUUDPLH
OHJLVODFLRQHV \ QHFHVLGDGHY ORFDOHV TXH SHUPLWHQ D ODV SHUV]
WUDEDMDGDV LQFOX\HQGR OD JHVWL¥Q GHO H[FHVR KRUDULR PHGI
FRPSHQVDFL¥Q KRUDULD HQ HVSHFLDO XQ PRGHOR GH WUDEDMR KLEULC

(Q FRQVHFXHQFLD ODV SHUVRQDV WUDEDMDGRUDV GH $OPLUDOO WLHQ!
UHDOL]DFL¥Q GH VXV DFWLYLGDGHYVY OR TXH OHV SHUPLWH PHMRUDU OD
XQD PD\RU DXWRQRP D

2QNYVREQJC NC EQPEKNKCEKAPCOE&NKIRQ[Q C NC

$OPLUDOO WLHQH FRPR REMHWLYR IDFLOLWDU ODV QHFHVLGDGHV GH WR
SURSLR FHQWUR GH WUDEDMR UHVSHWDQGR IDFLOLWDQGR \ IRPHQW
IDPLOLDU

$ WUDYeV GH OD DUWLFXODFL¥Q GH SRO WLFDV LQWHUQDY IRPHQWDPF
SXHGDQ HTXLOLEUDU VX YLGD ODERUDO \ SHUVRQDO (VWR LQFOX\H EH
IRPHQWR GH VX HGXFDFL¥Q KRUDULRV IOH[LEOHV WHOHWUDEDMR \

IDPLOLDUHYV (Q HVWH VHQWLGR OD & D WDQWR D QLYHO QDFLRQDO

SHUVRQDV WUDEDMDGRUDV SXHGDQ GLVIUXWDU GH OLFHQFLDV \ R SHU
IDPLOLD SDUD SRGHU EDODQFHDU VDWLVIDFWRULDPHQWH YLGD SHUVRC
FDVRV VHJ-Q QRUPDWLYD GH FDGD SD V

(Q HVWH VHQWLGR FDEH GHVWDFDU ODV VLIXLHQWHY OLFHQFLDYV SHUP
DOFDQFH QDFLRQDO DV FRPR UHFRJLGDV HQ FRQYHQLR FROHFWLYR H
QRUPDWLYD LOQWHUQD SXEOLFDGD D WUDYeeV GH YDULDV JX DV HQ QXHV

¥ 3HUPLVR SRU QDFLPLHQWR GH KLMRYV
¥ 3HUPLVR SDUHQWDO
% ([FHGHQFLD SRU FXLGDGR GH KLMRV IDPLOLD

(Q ODV WDEODV VLIXLHQWHY VH GHWDOOD HO SRUFHQWDMH GH HPSOHDC
ORV UHTXLVLWRY OHJDOHYV SDUD GLVIUXWDU GHO SHUPLVR TXH WRPDUR

%DMD GH PDWHUQLGDG SDWHUQL

0«<OGTQ FG RGTUQPCU VTCDCLCFQTCU EQP FGTGEJQ C DCLC FG OCVGTPKFCF
RCVGTPKFCF

OXMHUHYV
+RPEUHYV

VQVCN FG RGTUQPCU VTCDCLCFQTCU EQP FGTGEJQ C DCLC FG OCVGTPKFCF
RCVGTPKFCF

OXMHUHV
+RPEUHYV

0<OGTQ FG RGTUQPCU VTCDCLCFQTCU SWG GLGTEKGTQP GN FGTGEJQ FWTCPVG
GN CtQ

OXMHUHV
+RPEUHYV
FG RGTUQPCU VTCDCLCFQTCU SWG GLGTEKGTQP GN FGTGEJQ FWTCPVG GN C¢Q
OXMHUHYV
+RPEUHV

7DEOD %DMDV GH PDWHUQLGDG SDWHUQLGDG

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R



0«<OGTQ FG RGTUQPCU VTCDCLCFQTCU EQP FGTGEJQ C UQNKEKVCT RGTOKUQ
RCTGPVCN

OXMHUHYV
+RPEUHV

VQVCN FG RGTUQPCU VTCDCLCFQTCU EQP FGTGEJQ C UQNKEKVCT RGTOKUQ
RCTGPVCN

OXMHUHYV
+RPEUHV

0<OGTQ FG RGTUQPCU VTCDCLCFQTCU SWG GLGTEKGTQP GN FGTGEJQ FWTCPVG
GN C¢Q

OXMHUHYV
+RPEUHYV
FG RGTUQPCU VTCDCLCFQTCU SWG GLGTEKGTQP GN FGTGEJQ FWTCPVG GN C¢Q
OXMHUHV
+RPEUHYV

QWURGXFFLBRVWHQIELONBOIGRDPELHQWIBQEKCN *REHUQDQ]D

7DEOD 3HUPLVR SDUHQWDO

I R N

0<OGTQ FG RGTUQPCU VTCDCLCFQTCU EQP FGTGEJQ C UQNKEKVCT GZEGFGPEKC
OXMHUHYV
+RPEUHYV
VQVCN FG RGTUQPCU VTCDCLCFQTCU EQP FGTGEJQ C UQNKEKVCT GZEGFGPEKC
OXMHUHV
+RPEUHYV

0<OGTQ FG RGTUQPCU VTCDCLCFQTCU SWG GLGTEKGTQP GN FGTGEJQ FWTCPVG
GN C¢Q

OXMHUHYV
+RPEUHV
FG RGTUQPCU VTCDCLCFQTCU SWG GLGTEKGTQP GN FGTGEJQ FWTCPVG GN C¢Q
OXMHUHV
+RPEUHYV Ya

7DEOD ([FHGHQFLD
ITICPK\CEK®eP FGN VTCDCLQ

$OPLUDOO GLVSRQH GH FDOHQGDULRY ODERUDOHV TXH VH DSOLFDQ D W
O QHD FRQ OD OHJLVODFL¥Q YLJHQWH HQ FDGD SD V /RV FDOHQGDULR\
/JHIDO GH ODV SHUVRQDV WUDEDMDGRUDV SDUD WUDWDU GH DGHFXD
QHFHVLGDGHV SURGXFWLYDV GH OD HPSUHVD FRQ OD YLGD SHUVRQDO
WRGDV ODV SHUVRQDV WUDEDMDGRUDV OD FRPSDEf£ D SRQH D VX GLVSR!
DER SXEOLF’"QGRORV D OR ODUJR GHO PHV GH GLFLHPEUH HQ OD LQWUDQ

$GHP"V GH ORV G DV GH YDFDFLRQHYVY ILMDGRVY OHJDOPHQWH HQ IXQFL¥(
GH KDVWD VLHWH G DV DGLFLRQDOHV GH GHVFDQVR D GLVIUXWDU D OF
DGDSWDELOLGDG D ODV QHFHVLGDGHVY GH OD SHUVRQD WUDEDMDGRUD
DGLFLRQDO SXHGDQ GLVIUXWDUVH HQ IUDFFLRQHV GH PHGLRV G DV

/D FRPSDE D HVYW” FRPSURPHWLGD FRQ HO ELHQHVWDU GH VXV FRODERU
FRQ HO REMHWLYR GH DVHJXUDU TXH OD FRQFLOLDFL¥Q HQWUH OD YLGE
HTXLOLEUDGD VH LQFOX\H GHQWUR GHO FDOHQGDULR ODERUDO XQ HV
HQWUDGD FRPR GH VDOLGD TXH SHUPLWH OD DGDSWDFL¥Q GHO KRUDULF
SHUVRQDO

$vV PLVPR OD FRPSDE D HQ O QHD FRQ OD QRUPDWLYD ODERUDO HQ YL
WRGDV ODV FDVX VWLFDV GH OLFHQFLDV UHWULEXLGDV \ QR UHWULEXL
JHQHUDO DV FRPR ODV TXH FRQWHPSOD HO FRQYHQLR FROHFWLYTF
HVWDEOHFLHQGR ODV GLIHUHQWHY WLSRORJ DV GH SHUPLVRV TXH ODV ¢

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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GLVIUXWDU \ ODV FXDOHV DGHP"V WLHQHQ VX UHIOHMR GHQWUR GHO UHJ
LOQIRUPDFL¥Q HQ FXDOTXLHU PRPHQWR

'HVGH HVYW” LPSODQWDGR XQ PRGHOR GH 6WHPL E VOINETEE WGFH AWRP DGDGR
oD MRUQDGD ODERUDO D ODV QHFHVLGDGHV SHUVRQDOHVY GH FDGD S&H
IOH[LELOLGDG KRUDULD HQ WRGDV ODV ILOLDOHV GH DFXHUGR FRQ OL
IOH[LELOL]DGR HO FDOHQGDULR GH YDFDFLRQHY DPSOLDQGR ORV G DV

MRUQDGD SDUWLGD \ VH KD LPSODQWDGR OD PRGDOLGDG GH WHOHWUDE
D OD VHPDQD HQ HVWD PRGDOLGDG VLHPSUH TXH HO SXHVWR GH WUDED
HQ OD SRO WLFD GH WHOHWUDEDMR SXEOLFDGD HQ OD LQWUDQHW

GHVFRQH[L¥Q GLJLWDO GH ODV SHUVRQDVY WUDEDMDGRUDYV

'HO PLVPR PRGR HO SHUVRQDO TXH WUDEDMD D WXUQRV GHQWUR GHO
PDQHUD URWDWLYD H[LVWLHQGR WXUQR GH PDEDQD WDUGH \ QRFKH 6
HILVWHQ KRUDULRY URWDWLYRV GH PD£DQD WDUGH \ QRFKH \ ORV G
SUHILMDGRY HQ HO FDOHQGDULR SDUD SRGHU DVHJXUDU HO ULWPR GH O

&RQ HO ILQ GH SURPRYHU \ IRPHQWDU XQ HOWRUQR P’V FRODERUDWLYR
DJLOLGDG HILFLHQFLD \ IOH[LELOLGDG VH KD GHILQLGR XQ QXHYR PR
SUR\HFWRNGHEKDNG 9QTMWM ANQBEGL]DGR VX LPSODQWDFL¥Q HQ ORV HGLIL
30bQWD )DUPDFeXWLFD GH 6DQW $QGUHX GH OD %DUFD 6HGH &HQWUD
LPSOHPHQWDFL¥Q HQ HO FHQWUR GHGLFDGR D ,' HQ 6DQW )HOLX GH
UHDOL]DQGR UHIRUPDYV FRQ OD PLVPD ILORVRI D HQ QXHVWUDYV VHGHYV HC

%TKVGTKQU FG KIWCNFCF TGVTKDWVKXC [ $TGEJC UCNCTKCN GF

(Q OD VHEELYQVDODUIRV]D®HIFXHVG®RY LQIRUPH VH GHWDOOD OD SRO W
&RPSDE£ D SDVDQGR D GHVJORVDU D FRQWLQXDFL¥Q HO LPSDFWR GH HVW
SHUVRQDV TXH FRQIRUPDQ OD RUJDQL]DFL¥Q

$O FLHUUH GHO HMBDFEBHRKD VDODULDO QR DMXVWDGD VLQ WHQHU HQ
SXHVWR GH WUDEDMR SURPHGLR GH$OFPHEDWLOHAVSGRPHGLR ODV PXMH!

PHQRVY TXH ORV KRPEUHV HQ 5HWULEXFL¥Q 7RWDO 5HWULEXFL¥Q )
30DJR R HTXLYDOHQWHPHQWH TXH ODV PEMHOBV&RREHQYDRD¥Q 7RWDC
KRPEUHV

/ID 1¥UPXOD GH F"OFXOR XWLOL]DGD KD VLGR OD VLIJXLHQWH FRQVLGHUI
FRQYHQLRY UHIJXODFLRQHYV H[LVWHQWHY HQ FDGD XQR GH HOORYV

(Q PDWHULD VDODULDO HO SDU"PHWUR HVWDG VWLFR PV UHSUHVHQWD\
KD FDOFXODGR HO JDS H[LVWHQWH HQWUH ORV VDODULRY PHGLDQRV GH
KD VLGR

(Q HVWH FDVRLQRVY JOREDOHV OD EUHFKD VH UH HQ SURPHGLR OGHQD
EUHFKD GHO HQ PHGLDQ

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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'DWRYV

R

$GPLQLVW WR .
* R
DO OREDO 2SHUDU 3URIHVLQ,% Up GH’_%@FW

OXMHUHVRPEUHWUHFKD %UHFKD %UHFKD %UHFKD %UHFK

(VSDED

$OHPDQLD

(VWDGRV 8QLGRYV Y

,WDOLD Y

5HLQR 8QLGR Y Y
6XL]D Y Y
$XVWULD Y

%eOJLFD Y Y
3D VHV %DMRYV Y Y Y
YJUDQFLD Y

3RUWXJDO Y Y Y
‘LQDPDUFD Y Y Y
6XHFLD Y Y Y
1RUXHJD ¥ Y Y Y
3RORQLD Y Y Y
&KLQD ¥ Y Y Y
(VORYDTXLD % Y Y Y Y Y% Y
5HSXEOLFD &KHFD Y Y Y

6QVCN )TWRQ

7DEOD %UHFKD VDODULDO SRU FDWHJRU D JeQHUR \ SD V

$ FRQWLQXDFL¥Q VH GHWDOOD OD EUHFKD VDODULDO WHQLHQGR HQ |
VDODULR EDVH H LQFHQWLYRYVY D FRUWR SOD]JR YDORUDGRYV DO
JNQDCN ,QBHCIRD FRPSDE D /RV JUDGRV HQWUH \ TXH QR DSDUHFHQ F
GH JeQHUR SRU QR FRPSDUDELOLGDG HQWUH JeQHURYV

*OREDO 'LVWULEXFL¥Q GH OD EUHFKD SRU

| +orebo |
3DV OXMHUHRPEUHWUHEKD | |

(VSDED

$OHPDQLD % % %
(VWDGRV 8QLGRV oY% % % % % % %
,WDOLD v % % v % % %
5HLQR 8QLGR oY% Y% % % v % Y% %
6XL]D v Y% Y% % v % % % Y% Y% %
$XVWULD v % Y% % Yo % v %
%ceOJLFD oY% % % Yo “Bo%h % B
3D VHV %DMRYV oY% % % B v % % % % %
JUDQFLD oY% Y% % “Boo% Y% %
3RUWXJIDO oY% % % % Yo % % % % W%
'LQDPDUFD v Y% Y% % Y% % % Y% Y% % %Y
6XHFLD Y % Y% % % v %% % % %
1RUXHJID B % Y% % Y% % % % % % % %
3RORQLD oY% % % %% % % % B B
&KLQD oY% Y% % Y% % % % Y% % %%
(VORYDTXLD % oY% % % Y% % % Y% % % % Y% b
5HSXEOLFD &KHFD Y Y% Y% % % Y %% % % %
6QVCN

7TDEOD %UHFKD VDODULDO HQ SURPHGLR SRU JUDGR JeQHUR \
3RU RWUR ODGR VH KD HVWLPDGR OD EUHFKD VDODULDO DMXVWDGD HQV

3DUD GLFKR SURFHVR HV QHFHVDULR XWLOL]DU PRGHORV HFRQRPcYV
UHWULEXFL¥Q WRWDO HQWUH KRPEUHV \ PXMHUHV WHQLHQGR HQ FXHQYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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GLPHQVLRQHYV SRU ODV GLIHUHQFLDV HQ ODV GLVWLQWDY FDUDFWHU VW
GH WUDEDMR

(O REMHWLYR GH XQ PRGHOR GH UHJUHVL¥Q HV WUDWDU GH H[SOLFDU O
YDULDEOHY H[SOLFDWLYDVY LQGHSHQGLHQWHY \ OD YDULDEOH GHSHQGLH

(O PRGHOR GH UHJUHVL¥Q XWLOL]DGR WLHQH OD VLIXLHQWH H[SUHVL¥Q

'RQGH /Q <L HV HO ORJDULWPRTRH FHUCDQRHBH IEIXKL¥Q WRWDO GH OD St

OXM#KHHV XQD YDULDEOH ILFWLFLD TXH WRPD HO YDORU VL OD SHUVRQD
< HO UHVWWKRLVRHY XQD VHULH GH YDULDEOHV GH FRQWURO TXH GHWI
FRP SHQVDFL¥Q VRWWOGH XQD SHWRQD WDEDNIGRWD ( OFRHI LFLHQW GH LOWW/ HV HOFRHILFIHOWA | TXH
LQGLFD OD GLIHUHQFLD SRUFHQWXDO HQWUH XQD PXMHU \ XQ KRPEUH
FRQVLGHUDGR VRQ ODV VLIJXLHQWHYV

/D ORFDOL]DFL¥Q GH OD SRVLFL¥Q SD V GH UHVLGHQFLD

(O JUDGR FRQWULEXFL¥Q GHO URO GH OD SRVLFL¥Q GH OD SHUVR
JNQDCN ,QOBHC®D FRPSDE D

6H KDQ LQLFLDOPHQWH FRQVLGHUDGR SHUR ILQDOPHQWH GHVFDUWDG
VLIXLHQWHY YDULDEOHYV

'XUDFL¥Q GHO VHUYLFLR HQ OD HPSUHVD GH OD SHUVRQD WUDEDMD (
(GbG GH OD SHUVRQD WUDEDMDGRUD
+DFLHQGR OD UHJUHVL¥Q OLQHDO GHO PRGHOR VH KD REWHQLGR XQ FI

(VWR VLJQLILFD TXH HO GH OD FRPSHQVDFL¥Q WRWDO GH XQD SHL
H[SOLFDGD SRU ODV YDULDEOHV LQGHSHQGLHQWHR X¥IS$W8BLOLFD G DV LLDEW
GH FRQWURO FRQVLGHUDGRYV KDQ VLGR PHQRUHV D \ SRU OR WDQWR
(O PRGHOR GH UHJUHVLY¥Q REWMLHILG R B BIYHUHVL¥Q
P TGVTKDWEK=aP VQVCN )>PGTQ .QECNK\CEKaP RCYU
OCR
(CBDU P HWR |

3XHWR TXH @ YDUDE®! GHSHQGIHQM GH @ HFXDFL¥Q DQMURUHWY HQ @RI DUMP RV HOFRHILELHOWM | \H
LQWHUSUHWD GH OD VLJXLHQWH PDQHUD HO GLIHUHQFLDO HQ VDODULR
| $V HQ$® LLDTBDD WHQHPRV XQD EUHFKD DMXMWWBGD GHO WRWDO GH O
VLQ DMXVWDU SUHVHQWDGDXQ@HGDUWH TXH VH SXHGH H[SOLFDU SRU O
SRVLFL¥Q \ VX FRQWULEXFL¥Q HQ OD FRPSDE£ D UHGXFLH@GRWR/ OD SDI
5HDOL]DQGR HO PLVPR DQ"OLVLV HVWDG VWLFR FRQ RBDWHQIRRP\D FIL#)
EUHFKD DMXVWDGD SDUD HVWH SHULRGR IXH GHO 6H FRQVLGHUD T
FXDQGR H[LVWH XQD GHVYLDFL¥Q PHQRU GHO

(OUDWLR GH OD UHWULEXFL¥Q WRWDO GHABVEBHHPMRR HDOMGRHGHD QU XGHRC
DVDODULGBABVUXSR HV GH HQ

+PEKFGPVGU [ FGPWPEKCU GP &GTGEJQU *WOCPQU

6H FODVLILFDQ FRPR GHQXQFLDV GH GHUHFKRV KXPDQRV WRGDV DTXF
KXPDQD LQGHSHQGLHQWHPHQWH GH OD QDFLRQDOLGDG VH[R RULJHQ
LGLRPD R FXDOTXLHU RWUD FRQGLFL¥Q 9DQ GHVGH ORV P’V IXQGDPHQ

3DUD OD UHWULEXFL¥Q GHO PHMRU SDJDGR VH KDQ FRQVLGHUDGR HO VDODULR EDVH SHUFLELGR GXU

LQFHQWLYHV /7, SDJDGRV HQ HO PHV GH PDUJR GHO DER \ WRGRV ORV FRPSOHPHQWRY VDODULDOHYV
DOTXLOHU FRPSOHPHQWR GH FRFKH \ RWUDV JUDWLILFDFLRQHV H[WUDRUGLQDULDV $GHP”"V DO IRUPI|
WDPEL®eQ VH KDQ FRQVLGHUDGR ODV FRPLVLRQHV \ SDJRV DVRFLDGRV D HVWD SRV

3DUD OD UHWULEXFL¥Q GH ORV DVDODULDGRYV VH KDQ WHQLGR HQ FXHQWD HO VXHOGR EDVH \ HO YDU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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DTXHOORV TXH KDFHQ TXH OD YLGD YDOJD OD SHQD FRPR ORV GHUHFKF
WUDEDMR OD VDOXG \ OD OLEHUWDG

'H ORRDVRV FDVRLQYHVWLJDGRV YHH@ DSDILWDGRHYHQEI¥Q \ GHWHFFL¥Q
[ERUUXSEI¥Q \ HO QMREIK@RR HOORY FRUUHVSRQGH D GHQXQFLDV SRU YL
KXPDQRV

2GTUQPCU VTCDCLCFQTCU FG NC ECFGPC FG XCNQT

$OPLUDOO GHPXHVWUD XQ ILUPH FRPSURPLVR FRQ ORV GHUHFKRV KXP
DEDUFDQGR WDPELceQ D ODV SHUVRQDVY WUDEDMDGRUDV GH VX FDGH
SURYHHGRUHV GHEHQ FXPSOLU HVWH SULQFLSLR UHVSHWDQGR ORV C
SHUVRQDVY WUDEDMDGRUDV \ WUDW"QGRORYV FRQ LQWHJULGDG GLJQLGI
SRO WLFDV EDVDGDV HQ SULQFLSLRV LQWHUQDFLRQDOHV FRPR HO 3D
'"HFODUDFL¥Q 8QLYHUVDO GH ORV "HUHFKRV +XPDQRV OD JX D GH OD 2&"'
ODV QRUPDWLYDV FODYH GH OD 2UJDQL]DFL¥Q ,QWHUQDFLRQDO GHO 7UL
WDOHV FRPRCTOICEGWVKECN 5WRRN[ %JCKPD +PXHW KW KXIGHPEUR DVRFLD
VHSWLHPEUH GH $ OD YH] SURFXUD TXH HVWDV SRO WLFDV VH UHIOI
HQ HO &¥GLJR GH &RQGXFWD GH 3URYHHGRUHYV GH $OPLUDOO FRQ GLVSI
&RPSUDV *OREDOHYV

6H HVSHUD TXH ORV SURYHHGRUHV FXPSODQ DO PHQRV FRQ ORV WUD\
KXPDQRV VLQ SHUMXLFLR GH ODV OH\HV QDFLRQDOHYV P"V IDYRUDEOHYV
FRQYHQLRVY GH OD 2,7 2UJDQL]DFL¥Q ,QWHUQDFLRQDO GHO 7UDEDMR

'"HFODUDFL¥Q 8QLYHUVDO GH '"HUHFKRV +XPDQRV SRU SDUWH GH ORV SUR

(O WUDEDMR MXYHQLO H LQIDQWLO HVW" SURKLELGR SRU HO &RQYHQLR
FRQIRUPLGDG FRQ HO &¥GLJR GH &RQGXFWD GH 3URYHHGRUHV DQV
SURYHHGRUHVY GH $OPLUDOO QR SXHGHQ UHFXUULU DO WUDEDMR LQI
HVWDEOHFLGD HQ HO &RQYHQLR GH OD 2,7 HV GH DERV R DERV Gt
ORV SD VHV HQ GHVDUUROOR GH FRQIRUPLGDG FRQ GLFKR FRQYHQLR
HVWLSXOD XQD HGDG PV DOWD SDUD WUDEDMDU R HVFRODULGDG REOL.
$GHP"V HO WUDEDMR UHDOL]DGR SRU SHUVRQDV WUDEDMDGRUDV PHQR
ODV FRQGLFLRQHV P QLPDV GH HPSOHR YLJHQWHY VHJI-Q ODV UHJXODFL
SXHGH VHU FRQWUDULR D ODV FRQGLFLRQHV P QLPDV HVWDEOHFLGDYV ¢
PHQRUHV GH DERV WLHQHQ SURKLELGR UHDOL]DU WUDEDMRV DUU
SHUMXGLFLDOHY SDUD VX PRUDO

$VLPLVPR ORV SURYHHGRUHV GH $OPLUDOO GHEHQ UHVSHWDU ODV FR(
HPSOHR HVWDEOHFLGDVY SRU ODV QRUPDWLYDYV YLIHQWHYV \ WLHQHQ SUR
UeJLPHQ GH VHUYLGXPEUH R EDMR FRQWUDWR GH FXPSOLPLHQWR IRU]D!
SHQLWHQFLDULD

$GHP”V $OPLUDOO SXVR HQ PDUFKD XQ AKUR\THFIWR / GARDRIC RBBRWLILFDU
SRVLEOHV LPSDFWRV HQ 'HUHFKRV +XPDQRV GH XQ FRQMXQWR GH PDWHL
D VX LPSRUWDQFLD SDUD OD LQGXVWULD IDUPDFeXWLFD /D HYDOXDF
ODERUDOHV \ GHUHFKRV KXPDQRV HQ WRGD OD FDGHQD GH VXPLQLVV
SURFHVDPLHQWR GH PDWHULDOHYV FODYH FRPR DFHLWH GH SDOPD \ DOX
ULHVJR HQ UHJLRQHV GH $VLD $PeULFD /DWLQD \ (XURSD LQFOX\HQGF
VLIQLILFDWLYRY HQ GHWKHSRBEVRO/DRROUDOGR V$OPLUDOO RMDPREKRe B VIDHS X HV
XQ SUR\HFWR SDUD DVHJXUDU HO FXPSOLPLHQWR GH OD (8'5 XQD QRUPE
D ODV HPSUHVDV JDUDQWL]DU TXH GHWHUPLQDGRV SURGXFWRV \ PD
H[SRUWDGRV HQ HO PHUFDGR HXURSHR QR SURFHGDQ GH WLHUUDV Gl
FXPSODQ FRQ OD OHJDOLGDG HQ RULJHQ LQFOX\HQGR GHUHFKRV GH X\
ODERUDOHV \ QRUPDWLYDV PHGLRDPELHQWDOHV PHGLDQWH OD LPSO
GHELGD \ WUD]DELOLGDG HQ WRGD OD FDGHQD GH VXPLQLVWUR

3DUD P’V GHWDOOH VR E*KHJHX $M R CAFGVFROARXPSOLPLHQWR GH OD (8'5 YH
[ A(QIRTXH GH JHVWI¥Q GH OD FIDGHQD GH VXPLQLVWURA

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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)GUVKeP FG +ORCEVQU 4KGUIQU [ 1IRQTVWPKFCFGU

(Q FXDQWR D OD JHVWL¥Q GH ULHVJRV $OPLUDOO LQWHJIJUD ORV ULHVJRV UHODFLRQDGRV FRQ ODV SH
FRUSRUDWLYR OLGHWGCEMNRIKSRKRG &S&OTGEVQT +FRWGFPGW #WWBVGH QHJRFLR HQFDUJDGD GH LGHQWLILFDU \
UHVSHFWLYRYVY "PEPR OD FRPSDEf D HVW” FRPSURPHWLGD HQ OD LGHQWLILFDFL¥Q HYDOXDFL¥Q \ PRQLW
PHGLDQWH XQ SURFHVR LQWHJUDGR \ PXOWLGLVFLSOLQDU 9HU P’V GHWDOOH VREUH OD PHWRGRORJ D XV

,PSDFWRV 5LHVJRV \ 2SRUWXQLI 'REQOH PDWH GH HVWH LQIRUPH

(VWR LQFOX\H XQ DQ”"OLVLY TXH KD SHUPLWLGR FRPSUHQGHU F¥PR ODV SHUVRQDVY WUDEDMDGRUDV GH VX
WUDEDMDQ HQ FRQWH[WRYVY HVSHF ILFRV SXHGHQ HV(Q HO DQ"OLVLY GH "REOH 0D VRHNW HEIMBIRESAONG HOAS HF L DAD L |
GH ODV GLVWLQWDYV "UHDV LGHQWLILFDURQ ULHVJRV \ RSRUWXQLGDGHYVY UHOHYDQWHY SDUD ODV SHUVRQD
GHWHFWDUDQ LPSDFWRV VLIJQLILFDWLYRV (Q HO HMHUFLFLR GH DFWXDOL]DFL¥Q UHDOL]DGR HQ QR VH

D ORV \D LGHQWLILFDGRY HO HMHUFLFLR DQWHULRU

$ FROWLQXDFL¥Q VH PXHVWUDQ ORV ,PSDFWRV 5LHVJRV \ 2SRUWXQLGDGHY GHWHFWDGRYVY SRU $OPLUDOO '
OD FRPSDE£ D

5 2'4510#5 64#$#,#&14#5 '0 .# %#& ' 0# &' 8#.14
2QNYVKECU

+41 &GUETKREK=zP

%QPFKEKQPGU NCDQTCNGU
D GLVPLOXFL¥Q GHO GHVHPSHER GH ODV SHUVRQDYV WUDEDMDGRUDY GH OD FD.

4 FRQGLFLRQHY ODERUDOHYV LQVHJIXUDV \ H[FHVLYDV KRUDV GH WUDEDMR SRGU L
FDOLGDG GHO SURGXFWR

5CNCTKQ CFGEWCFQ
8QD SRO WLFD vDODULDO LQDGHFXDGD D OR ODUJR GH OD FDGHQD GH YDORU SXHGH UHGXFLU OD SURGXFWLYLGI

4 SHUVRQDO OR TXH JHQHUD PDOHVWDU ODERUDO TXHMDV \ SRVLEOHV VDQFLROQRY (YW RY,PFWRUHV FRPSURPHW
\ OD PRWLYDFL¥Q GH ODV SHUVRQDV WUDEDMDGRUDY SXGLHQGR LQFOXVR GHULYPU X Vi BUER LR X H

GH HQWUHJD \ OD FDOLGDG GHO SURGXFWR i‘fgij\ijFé;Hff?%UXHBFKR\%i{oé'?(;”v*
%QPEKNKCEKeP NCDQTCN 3RO WLED GH 6HJXULGDG 6DOXG
/D UHGXFFL¥Q GHO FRPSURPLVR \ OD SURGXFWLYLGDG ODERUDO GHELGR D XQD BEQBQD% Qﬁ§@+@FL¥Q HOWUH OD

{3
4 Ssbub obV SHUVRQDVY WUDEDMDGRUDY GH OD FDGHQD GH YDORU GH $OPLUDOO S I HEW YDPH H
FDOLGDG GH ORV SURGXFWRV RIUHFLGRVY SRU OD HPSUHVD ELH(SJV\?I:%lyGH eH'\QWﬁBWLGﬂP*H\QWL

5CNWF [ UGIWTKFCF
/IDV FRQGLFLRQHY ODERUDOHY LQVHJIJXUDVY GH ODV SHUVRQDV WUDEDMDGRUDYV G%—|R8DWI}I§8HGQ|136C;BI-YWHSI&EL§))%I$8I$Q
4 HILFLHQFLD \ OD UHSXWDFL¥Q GH OD FRPSDf£ D (VWR SXHGH FDXVDU DFFLGHQWHY DEVHQWLVPR \ EDMD SURGXF\

FDOLGDG GHO SURGXFWR \ ORV WLHPSRV GH HOWUHJD

.KDGTVCF FG GZRTGUK=aP
,QFUHPHQWR GH OD SURGXFWLYLGDG ODERUDO D WUDY®eV GH OD SURPRFL¥Q GH OD VDWLVIDFFL¥Q \ HO ELHQHVW

WUDEDMDGRUDY HQ OD FDGHQD GH YDORU GH $OPLUDOO PHGLDQWH OD FUHDFL¥Q GH HVSDFLRV SDUD OD H[SUH\
HOWRUOR ODERUDO

5 S5LHVJR 2 2SRUWXQLGDG ,PSDFWR SRVLWLYR ,PSDFWR QHJDWLYR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,
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2QNYVKECU [ EQORTQOKUQU EQP NCU RGTUQPCU VTCDCLCFQTC!

(O UHVSHWR SRU OD OH\ ORV FRPSURPLVRVY DVXPLGRYVY OD FDOLGDG GH(
IRUPDQ OD EDVH GH ODV UHODFLRQHYV GH $OPLUDOO 6H H[LJH FDOLGDG
GH WRGDVY DTXHOODY SHUVRQDVY WUDEDMDGRUDY LQYROXFUDGDV HQ OD
DJXDV DEDMR $GHP”"V GH OD 3RO WLFD GH '"HUHFKRYV +XPDQRV $OPLUDOC(
&¥GLJR €WLERGLHR GH &RQGXFWD GH\3ORYHROGWUHN GH &RPSUDV GHWI
VHFFL¥YQ (QIRTXH GH JHVWI¥Q GH OD FDGHDYD GN HIXPIU VMWHRORY SURY
DOLQHHQ FRQ ORV FRPSURPLVRV GH $OPLUDOO HQ UHODFL¥Q FRQ ODV FI
FRQFLOLDFL¥Q ODERUDO \ VDOXG \ VHIJXULGDG HQ HO "PELWR ODERUDO

%eFKIQ FG %YQPFWEVC FG 2TQXGGFQTGU

(VWH F¥GLJR HQ VX YHUVL¥Q P"V UHFLHQWH GH HVWDEOHFH ODV F
SURYHHGRUHY HQ ODV "UHDV GH ceWLFD GHUHFKRV KXPDQRV \ ODERUDO
\ VLVWHPDV GH JHVWL¥Q (VWRV HVW'QGDUHV HQ PDWHULD GH VRVWHQ
SURYHHGRUHVY GXUDQWH HO SURFHVR GH KRPRORJDFL¥Q FRPSURPHWLOe(
D KDFHUOR FXPSOLU D VXV VXEFRQWUDWLVWDI_9H3IRB"WICEADNVDQOOHR/F H Q|
IWHODEL¥Q ERQ QD FDGI—IWG—IH/WXIPU_@ILR\AWLH-IR

2QNYVKEC FG %QORTCU

(VWD SRO WLFD HVWDEOHFH ODV UHJODV SDUD HVWUXFWXUDU ORV SU

$OPLUDOO SDUD DVHJXUDU TXH ORV VHUYLFLRV \ ELHQHV TXH DGTXLUL

GHFLVLRQHVY WUDQVSDUHQWH REMHWLYD VRVWHQLEOH LQIRUPDGD

PRQLWRUL]DU HO ULHVJR \ HO UHQGLPLHOWR GH QXHVWURV SURYHHG

FRPHUFLDO 9HU P"V LQIRUPDELYXQIRM QN FMMHEREINMOREHVRY HQ UHQDFL¥Q |
GWURVWH LQIRUPH

2QNYVKEC FG &GTGEJQU *WOCPQU

$OPLUDOO KD DFWXDOL]DGR HQ VX 3RO WLFD *OREDO &RUSRUDWLYD
FRPSURPLVR FRQ ORV HVW’QGDUHYV LQWHUQDFLRQDOHY LQFOX\HQGR HC
GH UD]D JeQHUR RULHQWDFL¥Q VH[XDO \ RWUDV FDUDFWHU VWLFDV S
SULQFLSLRY GHO 3DFWR 0XQGLDO GH OD 218 \ ODV QRUPDWLYDV GH OD ¢
OD FRPSDE£ D

/ID SRO WLFD HVWDEOHFH HQWUH RWURV TXH ORV SURFHVRV SURGXFW
FDGHQD GH YDORU GHEHQ GHVDUUROODUVH HQ HOQWRUQRYVY GH WUDEDM!|
IRUIRVR \ FXDOTXLHU IRUPD GH H[SORWDFL¥Q $OPLUDOO UHDOL]D XQ S
SDUD DVHJXUDU HO UHVSHWR \ OD SURWHFFL¥Q GH ORV GHUHFKRV KXPL
HVW”Q OLJDGRV D DTXHOORV ULHVJRV \ RSRUWXQLGDGHYV LGHQWLILFDGHF
VDOXG \ VHIXULGDG \ GL”"ORJR VRFLDO 9HU F@L@H-IRHJ\PWHLM@IRI@P(BID VHFI

2TQEGFKOKGPVQU CEVWCEKQPGU [ TGEWTUQU GP TGNCEKoP E
FG NC ECFGPC FG XCNQT

(O &¥GLJR GH &RQGXFWD GH $OPLUDOO H[SRQH TXH ODV SHUVRQDV WUDE
VX GLVSRVLFL¥Q HO FDQD®GRGEMBGB&®RXKIFRIDWD OO GLVSRQLﬁIﬁH\Q oD
DOoPIUDOO I QWHIBDWDOLQHRBRBU GH LQTXLHWXGHYV R DFWLYLGDGHV LOH
TXH GHEHU”Q SRGHU UHDOL]DUOR VLQ TXH SRU HOOR UHFLEDQ DPHQD]DV

$GHP"V VL HV REOLIJDWRULR HQ YLUWXG GH VX OHJLVODFL¥Q QDFLRQDO
GHEHU"Q KDELOLWDU FDQDOHV GH GHQXQFLD SDUD VXV SURSLDV SHU
DVLPLVPR TXH ORV SURYHHGRUHYV LQYHVWLIJXHQ ODV VLWXDFLRQHV GHQ
VL HVY QHFHVDULR &RPR SDUWH GH HVWH FRPSURPLVR $OPLUDOO LPSOH

FRQ VXV SURYHHGRUHV FRQ HO ILQ GH SURPRYHU HO GL"ORJR VRFLD
SURJUDPD LGHQWLILFDGR FRPR XQD QXHYD "UHD GH GHVDUWREIDWT RIQ FC
SDUD JDUDQWL]DU XQ HVSDFLR VHIJIXUR GRQGH ODV SHUVRQDV WUDEDMD
7TRGRV HVWRYV DYDQFHV VH FRPXQLFDU”"Q DO &RPLWe GH 6RVWHQLELOLGI

(Q $OPLUDOO QR KD UHFLELGR QLQJXQD GHQXQFLD SRUHQLEBOPER®®
FRQ ORV 3ULQFLSLRV 5HFWRUHV GH OD 218 VREUH (PSUHVDV \ '"HUHFKRYV
VREUH ORV 3ULQFLSLRV \ 'HUHFKRV )XQGDPHQWDOHY HQ HO 7UDEDMR

(PSUHVDV OXOWLQDFLRQDOHV TXH DIHFWHQ D ODV SHUVRQDV WUDEDM
HPEDUJR D-Q QR VH KD UHDOL]DGR XQD HYDOXDFL¥Q H[KDXVWLYD GH UL

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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OD FDGHQD GH YDORU LQFOX\HQGR DJXDV DUULED \ DJXDV DEDMR FR
GLOLJHQFLD GH OD 'LUHFWLYD VREUH OD 'LOLJHQFLD 'HELGD GH ODV (I
&6'"" SRU VXV VLJODV HQ LQJOceV $FWXDOPHQWH VH HVW” GLVHEDQG
HVYWRVY ULHVJRV TXH LQFOX\H OD UHYLVL¥Q FRPSOHWD GH QXHWWUDV R
SUHYce FRPSOHWDU OD HYDOXDFL¥Q HQ

$VLPLVPR WDO \ FRPR VH GHWDIQOD ARMONMANADL NVWKHEAIRIDPL HQWDV SDU

WVRVWHQIFOH GH OD EDGHQ®HGHVWXPLQLRWRIHRASDUD GLVPLQXLU HO LP
GHUHFKRV KXPDQRV HQ QXHVWUD FDGHQD GH VXPLQLVWUR $OPLUDOO
FODYH D WUDYceV GH XQD DIJHQFLD LQGHSHQGLHQWH GH FDOLILFDFL¥Q
HYDOXDFL¥Q \ ORV ULHVJRV LGHQWLILFDGRY VH LPSOHPHQWDQ SODQF
SURYHHGRU

3RU -OWLPR HQ HO DSMHWDER\ REMHWI YRV HQ UHODEI¥Q FRQ OD &
[ERVWH®O VHOMAESOLFD FRQ PD\RU GHWDOOH ODV LQWHUDFFLRQHV FRQ OD F

/IGVCU [ QDLGVKXQU GP TGNCEKmsP EQP NCU RGTUQPCU VTCDCLC

(Q HDSDUWDGRAOHWDY \ REMHWIYRY HO UHODEI¥QO ERQ _OD &DG/HHQ D GH
LQFOX\H XQD WDEOD UHVXPHQ VREUH HO SURJUHVR HQ ORV REMHWLYRYV
6RVWHQLEOHYV

3DUD UHIRU]DU QXHVWUR FRPSURPLVR FRQ OR\WK iBPRW FKRAL KXE R Q FOF WHXD
HO SURWRFROR \ HO 623 GH QXHVWUR SURFHVR GH DXGLWRU D (6* RQ
SXQWXDFL¥Q P QLPD UHTXHULGD HQ HO SLODUYOGKPENDRU HQ+®PD QX BLLMK
(FRODGIWUD HVWH SLODU VH KD LQFUHPHQWDGR D SXQWRV SDUD FRQ
FDVR GH TXH XQ SURYHHGRU QR DOFDQFH HVWH QLYHO VH OH DVLJQD
SDUD PHMRUDU VX GHVHPSHER KDVWD FXPSOLU QFRDORMYWHCD WH\D G H] IR Q|
HO VHJXLPLHQWR GHO SURPHGLR GH SXQWXDFL¥Q GH QXHVWURV SUR®
+XPDQRV LGHQWLILFDQGR XQD HYROXFL¥Q SRVLWLYD D OR ODUJR GHO D

%YWQPUWOKFQTGU HKPCNGU .QU CU RCEKGPVGU

(Q $OPLUDOO OD PLVL¥Q VH FHQWUD HQ PHMRUDU OD YLGD GH ODV SHU
SLHO +D\ XQ FRPSURPLVR D RIUHFHU WUDWDPLHQWRY HIHFWLYRV TXH
VDOXG VLQR WDPEL®Q VX FDOLGDGORWH ODMNMGISDEQMWRWBWU\ ¥ XV QHFH
IXQGDPHQWDO SDUD HO HQIRTXH GHO *UXSR HO FXDO DEDUFD GHVGH O
GH QXHYRV WUDWDPLHQWRY KDVWD VX FRPHUFLDOL]DFL¥Q 7RGR HVV
VROXFLRQHY YHUGDGHUDPHQWH LPSDFWDQWHYV \ HIHFWLYDV $GHP"V VF
OD FRQFLHQFLDFL¥Q VREUH ODV HQIHUPHGDGHY GH OD SLHO \ UHGXFLU
WUDEDMDQGR DV SRU XQD VRFLHGDG P”V LQIRUPDGD \ HPS"WLFD

(Q HO VHFWRU IDUPDF®XWLFR OD UHODFL¥Q HQWUH ODV FRPSDE DV \
SDFLHQWHV GHSHQGH GH P-OWLSOHV IDFWRUHV FRPR SRU HMHPSOR H(
OD SDWRORJ D \ VHYHULGDG GH HVWD HO FDQDO GH GLVWULEXFL¥Q HC
HQ TXH VH HQFXHQWUD HO PHGLFDPHQWR HQWUH RWURV $ FRQWLQX
FRPXQHV GRQGH KD\ LQWHUDFFL¥Q HQWUH OD FRPSDE D \ HO SDFLHQWH
FO QLFR KRVSLWDO DPEXODWRULR \ GRPeVWLFR \ HQ UDURV FDVRV H
SHGL”WULFR SDUD FLHUWRYV PHGLFDPHQWRY FRPR MDUDEHYV

(Q SULPHU OXJDU HO DFFHVR D XQ PHGLFDPHQWR HQ XQ WHUULWRL
UHJXODWRULD SUHYLD FRPR HV HO FDVR GH OD (0% SDUD OD 8( R OD
DSUREDFL¥Q HO DFFHVR HV SU"FWLFDPHQWH LQH[LVWHQWH SXHV OR\
PHGLFDFL¥Q KRVSLWDOL]DFL¥Q DQ"OLVLV YLVLWDV HWF VRQ WDQ |
SRFRV FDVRV \ SDUD XQD FRPSDf£ D WDPSRFR VHU D YLDEOH HFRQ¥PLFDP

8QD YH] REWHQLGD OD DSUREDFL¥Q HO DFFHVR D ORV PHGLFDPHQWRYV
YDU D HQRUPHPHQWH VHJ-Q OD JHRJUDI D (Q UHVXPHQ HQ ORV WHUULYV
GLVWLQJIJXLU GRV PRGHORYV

% ([LVWHQFLD GH XQ VLVWHPD QDFLRQDO GH VDOXG TXH FXEUH OD PD\
FDVR GRPLQDQWH HQ OD 8QL¥Q (XURSHD GRQGH ODV DJHQFLDV GHC
GH UHHPEROVR D ORV SURGXFWRV SRU OR JHQHUDO PHGLFDPHQW

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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HQIHUPHGDGHV FU¥QLFDV (Q WDOHV FDVRV OD PD\RU SDUWH GHO
QDFLRQDO \ HO SDFLHQWH FRQWULEX\H FRQ XQD SHTXHED SDUWH D

Y &REHUWXUD D WUDYceV GH XQ VLVWHPD SULYDGR GH VHJIJXURV HV HC
SRU HMHPSOR (Q HVWH FDVR HO SDFLHQWH GHEH WHQHU XQD FR
GHQWUR GHO SDTXHWH UHWULEXWLYR GH OD SODQWLOOD VH LQFOX!
TXH DFXHUGD ODV FRQGLFLRQHV \ FREHUWXUD GH FDGD XQR GH V)
DVHIXUDGRUDVY (Q HVWH FDVR FDGD SDFLHQWH GHSHQGH GH OD F
SDJDU HO SUHFLR GH XQ PHGLFDPHQWR

(VWRV GRV VLVWHPDV QR VRQ H[FOX\HQWHYV \ SXHGHQ FRQYLYLU HQ XOQI
GLIHUHQWHY QLYHOHY GH FRSDJR WDQWR HQWUH SDFLHQWH \ SDIJDGRU
SDIJDGRU VHD HVWH HO VLVWHPD QDFLRQDO GH VDOXG R XQD FRPSDE£E
PHGLFDPHQWRY TXH VRQ GH SUHFLR OLEUH \ HVY OD FRPSD£ D TXLHQ GHW
PHUFDGR

6HJ-Q OD SDWRORJ D \ VHYHULGDG GH HvVWD HO DFFHVR DO PHGLFDP
WUDWDPLHQWRY TXH UHTXLHUHQ SUHVFULSFL¥Q PeGLFD SRU SDUWH GH
GH IDPLOLD R HVSHFLDOLVWD PLHQWUDV TXH RWURYV VRQ GH OLEUH DFF
PoeGLFD (Q HO SULPHU FDVR OD FRPSDE D LQWHUDFW-D FRQ HVW
GHQRPLQDGRYVY SUHVFULSWRUHYV D WUDYceV GH YLVLWDGRUHY PeGLFRYV
HIHFW-D D WUDY®eV GH SURPRFL¥Q HQ IDUPDFLDVY R ELHQ HQ FDPSDEDYV
VLHPSUH UHVSHWDQGR OD UHJXODFL¥Q GH FDGD WHUULWRULR

$VLPLVPR GXUDQWH HO DER VH RUJDQL]DQ GLYHUVRV HYHQWRV FRQJ
DOJXQRV GH HOORV HVSRQVRUL]DGRV X RUJDQL]DGRV SRU OD SURSLD
SURJUDPDV HGXFDWLYRY PeGLFRYV SDUD PDQWHQHU D ORV SURIHVLRQDC
-OWLPRVY DYDQFHV H LQYHVWLIJDFLRQHY OLGHUDGR SRU HO GHSDUWDPH

JLRQDOPHQWH HQ HO FDVR GH ORV PHGLFDPHQWRV HQ GHVDUUROOR (
HVWXGLRYVY FO QLFRV VRQ VHOHFFLRQDGRY FXLGDGRVDPHQWH SRU ORV L
HQ HO FHOWUR FRUUHVSRQGLHQWH \ VLIXLHQGR ORV SURWRFRORV SUHY
UHIJXODWRULDYVY SHUWLQHQWHYV

'"HVGH HO SXQWR GH YLVWD GH FDOLGDG GHO SURGXFWR \ VHIXULGDG
FODYH

% %QPVTQN FG EXOINKRGKVWULD IDUPDFeXWLFD FXHQWD FRQ XQRV H\
HOHYDGRY WDQWR SRU UHTXLVLWRV UHJXODWRULRY FRPR SRU H!
PHUFDGR FRQ SURGXFWRYV TXH QR FXPSODQ ODV HVSHFLILFDFLRQHYV
HTXLSRVY GH FDOLGDG GHO *UXSR VH HQFDUJDQ WDQWR GHO FRQWUR
SDUWLFLSD HQ HO SURFHVR GH SURGXFFL¥Q \D VHD SURGXFWRV
GHVDUUROOR (VWR LQFOX\H OD UHDOL]DFL¥Q GH DXGLWRU DV HQ
SDUWH GH OD FDGHQD GH YDORU DV FRPR OD JHVWL¥Q GH DXGLW
WHUFHURV \ RUJDQLVPRYV UHJXODWRULRV

Y% (CTOCEQXKIKNIZIPEHFRPSDE DV IDUPDFeXWLFDV FXHQWDQ FRQ XQ GH
UHFRSLODU LQIRUPDFL¥Q SRU SDUWH GH ORV FRQVXPLGRUHV DFt
UHDFFL¥Q DGYHUVD D XQ PHGLFDPHQWR \D VHDQ HIHFWRV GHVFUI
WeFQLFDV R QR VHDQ HVSHUDGRYVY LQFOX\HQGR IDOWD GH HILFDFLELC
GLIHUHQWH GH OD DXWRBD|®¥MGCHWURYHQLU GH FXDOTXLHU IXHQWH
OD VDOXG SDFLHQWHV SODQWLOOD HWF \ HVWH GHSDUWDPHQWR
LQYHVWLJDU VL DSDUHFHQ SRVLEOHYV ULHVJRVY QR FRQRFLGRVY DQWH
R ITUHFXHQFLD GH ULHVJRV \D FRQRFLGRVY HYDOXDU OD UHODFL¥Q |
GHO SURGXFWR \ WRPDU ODV DFFLRQHYVY SHUWLQHQWHV

JLQDOPHQWH H[LVWH WDPELeQ LQWHUDFFL¥Q HQWUH HO *UXSR \ J
DVRFLDFLRQHV 21*V \ VLPLODUHYV TXLHQHV DERJDQ SRU VXV FRPXQLGD
\ HQ ODV DXWRULGDGHYVY VDQLWDULDY QDFLRQDOHV \ UHJLRQDOHV VREUF
SDUD FRPSUHQGHU ODV QHFHVLGDGHV \ SUHRFXSDFLRQHV GH ORV OD\
FRQFLHQFLDFL¥Q VREUH HQIHUPHGDGHV R SDUD HGXFDU DO S-EOLFR V
WUDWDPLHQWR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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J)GUVKeP FG +ORCEVQU 4KGUIQU [ 1IRQTVWPKFCFGU

$OPLUDOO HVW” HRFERQROGB WIHGBIRUD GH OD VDOXG FDOLGDG GH YLGD H LQFOXVL¥Q VRFLDO GH ORV ODV S
SURGXFWRYV VHIXURV JDUDQWL]DQGR VX FDOLGDG /D FRPSDE D GLVSRQH GH XQ VLVWHPD GH IDUPDFRYI
GLYHUVRV FDQDOHV DVHJXUDQGR XQD PRQLWRUL]DFL¥Q FRQVWDQWH GH OD VHJXULGDG GH VXV SURGX
VDQLWDULRYVY \ RUJDQL]DFLRQHYVY GH SDFLHQWHYVY SDUD PHMRUDU OD DWHQFL¥Q HQ HQIHUPHGDGHV FU¥Q
IRUWDOHFHQ OD FRQILDQ]D \ RSWLPL]DQ ORV UHVXOWDGRYV FO QLFRYV

$OPLUDOO JHVWLRQD ORV ULHVJRV RSRUWXQLGDGHV H LPSDFWRV TXH DIHFWDQ D ORV O EUH WRGRW ID\D\
"UHDV GHO QHJRFLR LQFOX\HQGR ,' IDUPDFRYLJLODQFLD VHJXULGDG GHO SDFLHQWH \ FDOLGD 3> GHO

GHVWDFD D ORV ODV SDFLHQWHY FRPR OD SULQFLSDO SULRULGDG GH OD FRPSDE D VXEUD\DQGR FRPR D
LQIRUPDFL¥Q GH FDOLGDG OD SURWHFFL¥Q GH VX SULYDFLGDG GH GDWRV \ VX LQFOXVL¥Q VRFLDO (VWH
LPSRUWDQWHY SDUD ORV ODV SDFLHQWHY DEDUFDQGR WDQWR ODV RSHUDFLRQHVY LQWHUQDYV FRPR OD FD

$ FROWLQXDFL¥Q VH PXHVWUDQ ORV ,PSDFWRV 5LHVJRV \ 2SRUWXQLGDGHY GHWHFWDGRYVY SRU $OPLUDOO '
OD FRPSDE£ D

5 2#%+'06'5
+41 &GUETKREK=zP 2QNYVKECU
2TKXCEKFCF

$OPLUDOO LPSOHPHQWD SRO WLFDV UREXVWDV GH SULYDFLGDG GH GDWRYV SDUD SURWHJHU O¥GQIRUBRWEERQ GH ORV ODV SDFL
SDUD OD UHFROHFFL¥Q \ XVR GH GDWRV DV FRPR HO HVYWDEOHFLPLHQWR GH SURFHGLPLHQWRWR ® YPIQAHD SRV3GRWHBKULE BG Giw
FRQILGHQFLDOLGDG H LQWHJULGDG GH OD LQIRUPDFL¥Q SHUVRQDO (VWR IRUWDOHFH OD FRQalF':bIP{/ H39§§ PLUDOO JUDFLDYV D c
4 UHJXODWRULDV TXH SURPXHYHQ OD SURWHFFL¥Q GH ORV GDWRV GH ORV ODV SDFLHQWHYV R DULR SRGU D H[LV
S®eUGLGD GH FRQILDQ]D GH ORV ODV SDFLHQWHY GHELGR D SRVLEOHV FLEHUDWDTXHV D ORV %'EQV\ML#:&\/Q;"H%LQ/WUBB&@Q VW¢¥
YLIHQWH VREUH SURWHFFL¥Q GH GDWRY WDQWR GH ORV XVXDULRV ILQDOHV FRPR GH ORV ODYLSIVPRNQWHY TXH SDUWLFLSHQ H
GH OD VDOXG FRQ ORV TXH LQWHUDFW=-D 3RO WLFD GH 6RVWHQLELOLGDG

.KDGTVCF FG GZRTGUK®=zP

GLJR ceWL
$FFHVR SDUD TXH ORV ODV SDFLHQWHYV UHDOLFHQ FRQVXOWDV R SUHVHQWHQ UHFODPDFLRQH %R\&EE F
FRPXQLFDFL¥Q GH $OPLUDOO JDUDQWL]DQGR DV XQD VRFLHGDG P"V LQIRUPDGD \ FX\DV QHF G H
O WLFD G

qu Qo
:U<:U<+K
IIIO'n

AL RN,
H LO

R WHQLE LGDG

#EEGUQ C KPHQTOCEK=maP FG ECNKFCF

$OPLUDOO SURYHH LQIRUPDFL¥Q GH FDOLGDG D ORV ODV SDFLHQWHVY D WUDY®V GH VXV SODWDIRUPDV SURIHVLRQDOHV GH OD
VXV SURGXFWRV DVHJXUDQGR OD YHUDFLGDG LQWHJULGDG \ UHOHYDQFLD GH OD LQIRUPDFL¥Q LQFOXLGD HQ HO FRQWHQLGR |
SURYLVL¥Q GH LQIRUPDFL¥Q FODUD \ HILFLHQWH PHGLDQWH FHQWURY GH OODPDGDV ORFDOHWYSHURLWWDERD JHVWLY¥Q PHMRU C
DGHFXDGDPHQWH ORV LQFLGHQWHV \ RIUHFHU VROXFLRQHV VHJ-Q ODV GLUHFWULFHV GH $OP4R® QP FIY ¥R WOUPIRQYESO HRQFAD e
FDUDFWHU VWLFDV GH ORV SURGXFWRV FRPR HQ ODV FDPSDEDV GH FRQFLHQFLDFL¥Q PHMRU HVE
4 IRUWDOHFH OD OHDOWDG GH ORV SURTHVLROBOHV € #1658 0
SDFLHQWHV 'H RWUD PDQHUD H[LVWLU D ULHVJR SRWHQFLDO GH S®eUGLGD GH FXRWD GH PHUED® RVLGR VP § K ¥ WP B 16 I G HYINAR
SURYLVL¥Q GH LQIRUPDFL¥Q GH EDMD FDOLGDG FRPR WH[WRV F¥GLJRV V PERORV X RWURV BOHWPHIMVRY LOFRUUHFWRY D ORYV
XVXDULRV ILQDOHV SDFLHQWHV VREUH VXV SURGXFWRV (VWH ULHVJR SXHGH PDQLIHVWDUVH R @R FRE HDFERD VRRQS € REREH LR Q
GHWDOODGD VREUH HO XVR PDQWHQLPLHQWR \ UHVXOWDGRY HVSHUDGRV GH VXV SURGXFWRV OR TXH SRGU D GHULYDU HQ GL
WUDWDPLHQWRY LQDSURSLDGRYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,
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5CNWF [ UGIWTKFCF

$OPLUDOO SURWHJH D ORV ODV SDFLHQWHYV DVHIJXUDQGR OD GLVSRQLELOLGDG GH LQIRUPDFL¥ * J )W g@(ﬁDG
FRQVLGHUDFLRQHYVY GH VHIJXULGDG HVHQFLDOHYVY HQ QXHYRV SURGXFWRV \ HQ ORV FHQWURV SU R G, kg’g/':
swLBSHAW&
L

%VHJLHQGR
H
VHIJXULGDG PLWLJD ULHVJRV \ UHIXHU]D HO FRPSURPLVR GH $OPLUDOO FRQ OD FDOLGDG \ HO - 0 WE%%EBI%{@\/(
2TQVGEEKaP [ UGIWTKFCF KPHCPVKN

/D SURPRFL¥Q GH OD LPSOHPHQWDFL¥Q GH PHGLGDV GH VHJXULGDG \ FDUDFWHU VWLFDV HQ ORMGIURGEMIRR IDUPDFeXWLFRV .
JDUDQWL]D OD VHIJXULGDG LQIDQWLO HQ FDVR GH FRQWDFWR DFFLGHQWDO FRQ ORV SURGXFVER® GH B BHJRDOLGD EGDOWD GH |
IDUPDFeXWLFRV SDUD OD VDOXG \ VHIJXULGDG LQIDQWLO SRU SDUWH GH $OPLUDOO SRGU D OOHRO WDFPRGNHAXHEKRMV+RBYGRV
SURGXFWRYV LODGHFEXDGRYV 3RO WLFD GH 6RVWHOLELOLGDG

0Q FKUETKOKPCEK=aP

/D SURPRFL¥Q GH OD QR GLVFULPLQDFL¥Q HQ OD RIHUWD GH SURGXFWRV GH $OPLUDOO IRPHQWH®RIGIR @DNGERHUVLGDG \ OD LQF
SXEOLFLWDULDV JHQHUDQ XQ HQWRUQR P"V HTXLWDWLYR \ DFRJHGRU SDUD WRGRV ORV ODV SDRFQ HWQMWBVGC HR BW B PKREVY HXE R QORV
UHODFL¥Q FRQ ORV FRQVXPLGRUHV $V XQD UHSXWDFL¥Q PHMRUDGD GHELGR D OD SULRUL]DF3RQ @HFDUGHN LFW M UDH RLRR GQHV F&N
SXEOLFLWDULDYV DVHJXUD XQ DFFHVR HTXLWDWLYR D SURGXFWRV \ VHUYLFLRY GH DWHQFL¥Q FRoREGH¥DRYDQ HAL GHUQPLEIDWXSRU 1|
HVWDWXV VRFLRHFRQ¥PLFR IRPHQWD OD LQFOXVL¥Q \ JHQHUD FRQILDQ]D FRQ GLYHUVRV JUXSRROGW LFDF GHQOMRNWHQLELOLGDG

#EEGUKDKNKFCF

/D SURPRFL¥Q GHO DFFHVR HTXLWDWLYR \ DFFHVLEOH D SURGXFWRYV IDUPDFeeXWLFRV GH FDOL ’_g LRQF \ é}GR SURGXFWRYV G|
UHIOHMDQ OD SOXUDOLGDG HFRQ¥PLFD FXOWXUDO \ VRFLDO GH ORV XVXDULRYV JHQHUD XQ LP \}V

% Y V \/
LOQQRYDFL¥Q HQ SURGXFWRYV PHGLFLQDOHYV D WUDYceV GH VX , "'\ FRODERUDFL¥Q FRQ VRFLRV \ J % P }5 Fi—[?l: I—T% 8%%
WUDWDPLHQWRY P"V HILFLHQWHYVY \ SHUVRQDOL]DGRYV $GHP"V VX UHSXWDFL¥Q FRPR HQWLGDE S/ é\l}/I—P H gg H
SBH SRR PR YL 6QR

=
FRODERUDFLRQHV \ GRQDFLRQHV D RUJDQL]DFLRQHYV VLQ "QLPR GH OXFUR SRU HMHPSOR DV g\E%}é

OD DWHQFL¥Q PeGLFD \ PHMRUHVY UHVXOWDGRY GH VDOXG SDUD GLVWLQWRY JUXSRV VRFLDOH

/CTMGVKPI TGURQPUCDNG
/ID SURPRFL¥Q GH SU"FWLFDV GH PDUNHWLQJ UHVSRQVDEOHY D WUDYe®eV GH PHQVDMHV ceWLFRV \ YHUDFHV HQ ODV HWLTXHWDYV
FROQWHQLGR SXEOLFLWDULR WUDQVSDUHQWH \ FLHQW ILFDPHQWH IXQGDPHQWDGR UHVSHWR SRU OD SULYDFLGDG GHO SDFLHQ\
UHVSRQVDEOH GH ODV UHGHV VRFLDOHVY FRQWULEX\HQ D XQD SHUFHSFL¥Q SRVLWLYD GH OD PRYGDIR I ®RWWPRHFHQ OD FRQILDQ
VHUYLFLRV DV FRPR HQ HO VHFWRU HQ JHQHUDO (VWR SXHGH JHQHUDU PD\RU DWUDFFL¥Q GH3BOPLHRWEMW LHSXOR/M\G R X PORAR ¥
VXV GHFLVLRQHVY GH FRPSUD GHELGR D OD LPSOHPHQWDFL¥Q GH SU"FWLFDV VRVWHQLEOHY SRGBR®D WWHDGGEH$ OPWHDDBPFLRR H\R BV
GH PDUNHWLQJ UHVSRQVDEOHVY DV FRPR DGKHUHQFLD D JX DV GH EXHQDV SU"FWLFDV GHO SJRRIHR/ VRIGWRHYV SRIUOHDMGTPGXO®R G
OD LQGXVWULD IDUPDFeeXWLFD ORFDOHYVY 'H QR VHU DV SRGU D UHVXOWDU HQ OD SURPRFL¥@RG WVRAHGHRI/MRVIRNVQEEEDQRR D &R
R HQJDERVD VREUH ORV SURGXFWRV TXH SRGU D VRFDYDU OD LQWHJULGDG GHO SURFHVR GHPRFU"WLFR \ ORV LQWHUHVHV GH (
OD DGRSFL¥Q GH SRO WLFDV \ UHJXODFLRQHV TXH QR UHIOHMHQ ORV PHMRUHV LQWHUHVHV GH OD FRPXQLGDG

+PENWUK=esP UQEKCN

&¥GLJR eWLFR
$XPHQWR GH YHQWDV \ UHSXWDFL¥Q GH $OPLUDOO DO DGDSWDU VXV RIHUWDV IDUPDFoeXWLFDVEBOWDLYDWILH/ B BPHE KRV +X R BIQ\RLM
GLVFDSDFLGDGHY DXGLWLYDV R YLVXDOHV OHGLGDV FRPR OD WUDQVFULSFL¥Q GH FRQWHQLGRM COW IDPOGGR G QWHULSFEERQHDE Y
SXHGHQ PHMRUDU OD DFFHVLELOLGDG \ OD VDWLVIDFFL¥Q GHO SDFLHQWH UHIRU]DQGR OD SRVIRAH¥Q REHD ®GIF/L G B GOD H@ @OGLQ G
3RO WLFD GH 6RVWHQLELOLGDG

5 5LHVJR 2 2SRUWXQLGDG ,PSDFWR SRVLWLYR ,PSDFWR QHJDWLYR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,
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2QNYVKECU [ EQORTQOKUQU EQP NQU NCU RCEKGPVGU

$OPLUDOO VH FRPSURPHWH D PHMRUDU OD FDOLGDG GH YLGD GH VXV
VROXFLRQHYV LQQRYDGRUDV \ VHIXUDV VLHPSUH SULRUL]DQGR VX VDOX
UHODFL¥Q FRQ ORV FRQVXPLGRUHV \ SDFLHQWHV HQ OD WUDQVSDUHQF
FRPSURPLVR FRQ OD FDOLGDG \ OD ceWLFD HQ WRGDV ODV HWDSDV GH VX

&RQ XQ HQIRTXH HVSHFLDO HQ ORV ODV SDFLHQWHV $OPLUDOO SURPX
WUDWDPLHQWRY DYDQ]JDGRVY HGXFDFL¥Q VREUH VX XVR \ DSR\R FRQWLC
MXVWDV SURPRYLHQGR OD HTXLGDG \ OD LQFOXVL¥Q \ DVHIJXUDQGR XQ
VRFLHGDG

'H HVYWD PDQHUD OD FRPSDE£ D FXHQWD FRQ XQD VHULH GH SRO WLFDV T
WHPDV DQDOL]DGRV FRPR LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV YLQF
LQIRUPDFL¥Q GH FDOLGDG VDOXG \ VHIXULGDG QR GLVFULPLQDFL¥Q D
VRFLDO PDUNHWLQJ UHVSRQVDEOH \ SURWHFFL¥Q \ VHIXULGDG LQIDQWL

2Q0NYVKEC FG 2T QQU/EBRE TP GRC NG U

(VQHFHVDULR SURSRUFLRQDU ODV GLUHFWULFHV \ SULQFLSLRYVY D VHJXL
SHUVRQDOHY GH ORV FRQVXPLGRUHV \ SDFLHQWHYV GH $OPLUDOO HQ H
FDER SRU ORV GLIHUHQWHY GHSDUWDPHQWRYV \ "UHDV IXQFLRQDOHV WR
FXPSOLPLHQWR GH ODV OH\HVY DSOLFDEOHY HQ PDWHULD GH SURWHFFL¥C

9HU P’V GHWDOOHV VREUH HVWNDLSRAIRICFWIHED MM HRFQ&HFWD HPSUHVD
2QNYVKEC FG &GTGEJQU *WOCPQU

7DO FRPR VH PHQFLRQD DQWHULRUPHQWH HQ HO &RQVHMR GH $GP|
KLIR S-EOLFD HVWD SRO WLFD TXH UHIOHMD HO FRPSURPLVR GH OD FRP
LQWHUQDFLRQDOHY HQ HVWD PDWHULD LQFOX\HQGR HO UHVSHWR SRU
HGDG JeQHUR HVWDGR FLYLO RULHQWDFL¥Q VH[XDO RSLQLRQHV SR
SHUVRQDOHV R VRFLDOHYV

$OPLUDOO VH FRPSURPHWH D JDUDQWL]DU ORV GHUHFKRV KXPDQRV
DVHIXUDQGR TXH VXV LOWHUDFFLRQHYVY VH DOLQHHQ FRQ ORV SULQFLSLI
IDFLRQHYV 8QLGDV OD 'HFODUDFL¥Q 8QLYHUVDO GH ORV "HUHFKRV +XPDC(
HPSUHVDYV PXOWLQDFLRQDOHV \ ORV FRQYHQLRY FODYH GH OD 2UJDQL]
SRO WLFD HV HVHQFLDO SDUD SURWHJIJHU ORV GHUHFKRV \ GLJQLGDG
JDUDQWL]DQGR TXH VX WUDWR VHD MXVWR VHJXUR \ UHVSHWXRVR HQ WI

(O FRPSURPLVR GH $OPLUDOO VH H[WLHQGH D WRGDV VXV "UHDV GH DF)\
FRQ FRQVXPLGRUHV \ SDFLHQWHY /D WRWDOLGDG GH ORV SURFHVRV Sl
EDMR SULQFLSLRY GH UHVSHWR D OD GLJQLGDG KXPDQD LJXDOGDG \ SU
DV FRPR HO UHFKD]R GHO WU’"ILFR GH VHUHV KXPDQRV (VWRV YDORUFL
HPSUHVDULDO GH OD FRPSDEf D SURPRYLHQGR XQ HQWRUQR MXVWR \ UH\

(VWD SRO WLFD VH RULHQWD D DERUGDU GH PDQHUD LQWHJUDO ORV
UHODFLRQDGRVY FRQ HO DFFHVR D OD LQIRUPDFL¥Q GH FDOLGDG VDO
DFFHVLELOLGDG GH SURGXFWRV \ WUDWDPLHQWRY LQFOXVL¥Q VRFLDO
GH H[SUHVL¥Q KDFLD ORV FRQVXPLGRUHV \ SDFLHQWHYVY $GHP”V VH D\
FRPSDf D FXPSODQ FRQ DOWRV HVW"QGDUHYVY GH UHVSRQVDELOLGDG \ Ut
SDUWHYV LPSODFORAMM¥D KD VLGR DFWXDOL]DGD HQ PD\R GH SDUD DO
GLUHFWULFHVY GH HVWDQGDUL]DFL¥Q GH OD FRPSDE D

ID DQWLFLSDFL¥Q \ SUHYHQFL¥Q GH FXDOTXLHU ULHVJR DVRFLDGR
UHVSRQVDELOLGOGBK@H OCFROFGUHVKRQVDEOHY GH FDGD "UHD IXQFLRQDO
SURFHGLPLHQWRYV HVWDEOHFLGRY HQ HVWD 3RO WLFD $VLPLVPR VH U
GLOLJHQFLD SDUD DVHJIJXUDU TXH ORV GHUHFKRYVY GH ORV FRQVXPLGRUHYV
HQ WRGDV ODV RSHUDFLRQHV \ VHUYLFLRV RIUHFLGRY SRU OD FRPSDE D

%aFKIQ +VKEQ

/RV SULQFLSLRV E"VLFRV GHO &¥GLJR €WLFR HMW”Q RGEH W IOA MR VA HH ¢ ROG
DEHCHOYVYWH LQIRUPH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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(Q $OPLUDOO ORV YDORUHV GH OD FRPSDE£ D JX DQ WRGDV VXV DFFLRQI
PDQHUD GH WUDEDMDU H LQWHUDFWXDU FRQ FRQVXPLGRUHV \ SDFLHQWH

6H EDVD HQ SULQFLSLRV TXH SULRUL]DQ HO UHVSHWR SRU OD LQFOXVL
LQFOXVL¥Q VRFLDO \ OD SURWHFFL¥Q \ VHIXULGDG LQIDQWLO KDFLD O
JDUDQWL]D OD SURWHFFL¥Q GH GDWRYV OD VHJIJXULGDG \ ODUVRQDIEDG
(VWRV HOHPHQWRYV VRQ IXQGDPHQWDOHY SDUD DVHJXUDU TXH $OPLUDOO
FRPR DSURYHFKDU RSRUWXQLGDGHV FRQ XQ HQIRTXH FHOQWUDGR HQ
$GHP’V FRPR HOHPHQWR IXQGDPHQWDO GH HVWH F¥GLJR VH SRQH

IDUPDFRYLJLODQFLD SDUD LGHQWLILFDU \ JHVWLRQDU GH PDQHUD F
UHDFFLRQHY DGYHUVDVY UHODFLRQDGDV FRQ ORV SURGXFWRV \ WUDWDP
DSOLFDGDV

/ID HPSUHVD WDPELeQ VH FRPSURPHWH FRQ ORV 3ULQFLSLRVY GH %XHQ |
&0 QLFDV JDUDQWL]DQGR TXH OD LQQRYDFL¥Q FDOLGDG HILFDFLD \
FXPSODQ FRQ WRGDV ODV QRUPDWLYDV $OPLUDOO VXSHUYLVD ULJXURV
JHVWLRQDQGR FXDOTXLHU HYHQWR DGYHUVR FRQ XQ SURWRFROR HVWI
SODQWLOOD \ FRQWUDWLVWDYVY HVW®eQ FDSDFLWDGRYVY SDUD JDUDQWL]DU

&RPR HPSUHVD S-EOLFD $OPLUDOO VH FRPSURPHWH D PDQWHQHU OD WL
EHOQHILFLDQGR WDQWR D ORV LQYHUVRUHVY FRPR DO S-EOLFR HQ JHQHUL
VXV SURGXFWRV (O &RPLWoee GH 'LUHFFL¥Q HV UHVSRQVDEOH GH GHIL(
JDUDQWL]DU HO FXPSOLPLHQWR GH WRGDVY ODV OH\HV \ UHJXODFLRQHV

2QNYVKEC FG %CNKFCF

(Q $OPLUDOO HO IRFR HVW” FHQWUDGR HQ PHMRUDU OD VDOXG \ HO ELF
SURGXFWRV \ WUDWDPLHQWRY VHJXURV HILFDFHV \ GH P"[LPD FDOLGD
PHMRUD FRQVWDQWH \ HQ HVWULFWR FXPSOLPLHQWR GH WRGDV ODV QF
YLIHQWHYV

/ID 3RO WLFD GH &DOLGDG DFWXDOL]DGD HQ VHSWLHPEUH GH DSOLI
JUXSR $OPLUDOO \ WRGDV VXV UHVSHFWLYDV SHUVRQDY WUDEDMDGRUDV
*HVWL¥Q GH &DOLGDG 406 HO FXDO VH DSR\D HQ ORV SULQFLSLRYV HVW
&DOLGDG )DUPDF@®eXWLFD ,&+ 4 GHO &¢RQVHMR ,QWHUQDFLRQDO SDUD C
FXEULU ORV WHPDV WUDWDGRYVY FRPR LPSDFWRV ULHVJRV \ RSRUWXQLG|
DFFHVLELOLGDG GH SURGXFWRV \ WUDWDPLHQWRY TXH PHMRUHQ OD FDO

(VWH 6LVWHPD GH *HVWL¥Q GH &DOLGDG JDUDQWL]D HO FXPSOLPLHQWR
FDGD IDVH GHO FLFOR GH YLGD GH ORV SURGXFWRV GH OD FRPSDEf D |
GHVDUUROOR KDVWD OD SURGXFFL¥Q \ GLVWULEXFL¥Q FXEULHQGR WRG
WUDEDMDGRUD GH $OPLUDOO MXHJD XQ SDSHO FUXFLDO HQ HO 6LVWtE
FRPSUHQGHU H LQWHJUDU HVWRYV SULQFLSLRVY HQ VX WUDEDMR GLDULR

$ VX YH] WRGD OD SODQWLOOD HVW” REOLJDGD D UHSRUWDU FXDOTXLH
&DOLGDG GH DFXHUGR FRQ HO &¥GLJR €WLFR \ RWUDV GLUHFWULFHV L
SXHGHQ VHU UHSRUWDGDV D VX JHUHQWH GLUHFWR DO GHSDUWDPHQWR
ORFDO GH &XPSOLPLHQWR R /HIDBRBUIMWRI®DY®V GHO FDQDO

(O HTXLSR GH OLGHUD]JR GH $OPLUDOO WLHQH OD UHVSRQVDELOLGDG \
GH *HVWL¥Q GH &DOLGDG HILFLHQWH LPSOHPHQWDQGR SURFHVRV \ S|
VXSHUYLVL¥Q GHO HQFDUJDGWRGEK® 3WKN IG\H $BUHWTCPHEG HTXLSR GH $0OPL
FRPSURPHWH D IRPHQWDU XQD FXOWXUD RULHQWDGD D OD FDOLGDG DV
SDUD PHMRUDU OD FDOLGDG GHO SURGXFWR \ OD VHIXULGDG GH ORV OD\

2QNYVIGEEPVGTCEEKQPGU *VKECU EQP 2TQHGUKQPCNGU FG NC 5CNWI

&RPR HPSUHVD ELR IDUPDFeXWLFD GH DOFDQFH LQWHUQDFLRQDO $(
SURPRFLRQDOHV \ QR SURPRFLRQDOHV HQ GLYHUVRV SD VHV LQYROXI
DFFLRQHVY TXH LQFOX\HQ OD SURPRFL¥Q GH PHGLFDPHQWRY GH SUHVF
DFWLYLGDGHYV LPSOLFDQ LQWHUDFFLRQHY FRQ SURIHVLRQDOHV GH OD
JUXSRVY UHOHYDQWHYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R



OQWURGXFFLBRVWHQIELONDKBOGRDPFELHQWIBQEKCN *REHUQDQ]D

‘DGR TXH HVWH HV XQ HQWRUQR DOWDPHQWH UHJXODGR GLFKDV LQWHU
FLHQW ILFDV \ SURIHVLRQDOHVY KRVSLWDOLGDG PXHVWUDV DFXHUGRYV
VXMHWDYV D OH\HV \ UHJXODFLRQHY WDQWR ORFDOHY FRPR LQWHUQDFLR(

(VWD SRO WLFD KD VLGR DFWXDOL]DGD HQ IHEUHUR \ DSOKRDHD @DPL
VH HVWDEOHFHQ ODV QRUPDV SDUD UHDOL]DU DFWLYLGDGHYV SURPRFLR
DGHFXDGD \ JDUDQWL]DU XQD FRQGXFWD eeWLFD DO LQWHUDFWXDU FRQ
SDFLHQWHYV (O FXPSOLPLHQWR GH HVWDV QRUPDV HV VXSHUYLVDGR S
([HFXWLYH 'LUHFWRU

/IDV DFWLYLGDGHV SURPRFLRQDOHV LQFOX\HQ FXDOTXLHU DFFL¥Q R F
SURPRFL¥Q R LQIRUPDU VREUH HO VXPLQLVWUR YHQWD R DGPLQLVWUDF!
FRPR VREUH OD FRPSDE£ D PLVPD GLULJLGDV D SURIHVLRQDOHV GH OD
IXQFLRQDULRYV JXEHUQDPHQWDOHYV \ RWURV LQWHUHVDGRV 3RU RWUR C
VRQ LQWHUDFFLRQHV R FRODERUDFLRQHV GHVWLQDGDV DO GHVDUU
FRQFLHQFLDFL¥Q VREUH HQIHUPHGDGHV $GHP"V $OPLUDOO HV PLHP
DVRFLDFLRQHV ORFDOHV GH OD LQGXVWULD IDUPDF@XWLFD \ VH FRP!
PHQFLRQDGRYV

(VWD SRO WLFD EXVFD FXEULU DVSHFWRV YLQFXODGRV D OD DFFHVLE
PDUNHWLQJ UHVSRQVDEOH \ DFFHVR D LQIRUPDFL¥Q GH FDOLGDG LGHQ
RSRUWXQLGDGHYV

/IDV DFWLYLGDGHY SURPRFLRQDOHYVY FXELHUWDV SRU HVWH GRFXPHQWR L

¥%» (O SDWURFLQLR GH FRQJUHVRV FLHQW ILFRV \ UHXQLRQHV GH FDU"F\
DVLVWHQ SURIHVLRQDOHY GH OD VDOXG

% I/ID RIHUWD GH PXHVWUDV \ KRVSLWDOLGDG D SURIHVLRQDOHYVY GH OD

% |/IDV DFWLYLGDGHY GHULYDGDV GH DFXHUGRV GH LQYHVWLJDFL¥Q F
WLSRVY GH DFXHUGRYV FRODERUDFL¥Q FRQVXOWRU D HWF

% ,QWHUDFFLRQHV FRQ RUJDQL]DFLRQHV GH SDFLHQWIDYW GHREMM \HV
WUDQVSDUHQWHY \ ®WLFDV PDQWHQLHQGR VLHPSUH OD LQGHSHQGH}

(Q WeUPLQRYVY JHQHUDOHYVY VH SUHVWD HVSHFLDO DWHQFL¥Q D TXH ODYV
FRPHQ]DU HQ XQ SD V XQD YH] TXH VH KD\DQ RWRUJDGR ODV DXWRL
QHFHVDULDY HQ HVH SDV 1R VH SHUPLWH OD SURPRFL¥Q HQFXELHUW
DFWLYLGDGHY SURPRFLRQDOHY GHEHQ HVWDU DOLQHDGDV FRQ OD V LQ
FRQ OD DXWRUL]DFL¥Q GH FRPHUFLDOL]DFL¥Q ORFDOPHQWH DSUREDGD \
SURGXFWR 6P3& R HO SURVSHFWR

(Q UHODFL¥Q FRQ HVWD SRO WLFD $OPLUDOO GLVSRQH GH XQ 3URFHGLF
UHYLVL¥Q GH PDWHULDOHYVY FX\R REMHWLYR HV JDUDQWL]DU TXH WRGRYV
GHVWLQDWDULRY VHDQ FODURVY OHJLEOHV SUHFLVRV HTXLOLEUDGRYV

SHUPLWLU TXH HO UHFHSWRU IRUPH VX SURSLD RSLQL¥Q VREUH HO PDWH
LQIRUPDFL¥Q QR UHVXOWH HQJDE£RVD \ TXH FXDOTXLHU DILUPDFL¥Q R
GHELGDPHQWH VXVWHQWDGD

$VLPLVPR HO 623 HVWDEOHFH TXH WRGRV ORV PDWHULDOHY GHEHQ H'
YUHMW 6P 3& \ WVHU HWMFWP HOM RQ @EHO ( OFRQWIQIGR GHEH EDVDUMH HQ HYIGHQFID FLHQWILEFD
SXEOLFDGD UHFXSHUDEOH \ UHVSDOGDGD SRU IXHQWHYVY UHFRQRFLGDYV
FRQIOLFWRY GH LQWHUeV DVRFLDGRYV

JLODOPHQWH WRGRVY ORV PDWHULDOHY UHYLVDGRYV LQFRUSRUDQ OD IHFI
GRFXPHQWDO JDUDQWL]DQGR OD DGHFXDGD WUD]DELOLGDG \ FXPSOLPI
JREHUQDQ]D \ WUDQVSDUHQFLD

5GIWTKFCF [ UCNWF FG NQU NCU RCEKGPVGU

(Q $OPLUDOO QXHVWUR FRPSURPLVR FRQ OD VHJIJXULGDG GH QXHVWURYV
SURGXVFWRVPeWLFRY \ GH FXLGDGR VDQLWDULR HPSLH]D HQ HO GHSI
‘'HVDUUROOR , "' \ VH PDQWLHQH GXUDQWH WRGD OD YLGD GHO SURGXFW

$OPLUDOO FIHQWWLWVWHPD GH *DUDQW D GH &DOLGDG \ GH )DUPDFRYLJL
UROHV UHVSRQVDELOLGDGHV \ SURFHGLPLHQWRY D VHJXLU FRQ HO REN

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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SURGXFWRYV \ YHODU SRU OD VHJXULGDG GH ORV ODV SDFLHQWHYV FOLH
FRPHUFLDOL]D VXV SURGXFWRV KD\ SHUVRQDV GHVLJQDGDV FRPR UHVSR(
J)DUPDFRYLJLODQFLD ORFDO /DV IXQFLRQHVY GHO GHSDUWDPHQWR GH *Dl
GH LQIRUPDFL¥Q VREUH ODV UHFODPDFLRQHY GH FDOLGDG GH PHUFDGR
IDEULFDQWH SDUD VX HYDOXDFL¥Q H LQYHVWLJDFL¥Q 7DPELeQ VRQ

DXWRULGDGHYV VDQLWDULDVY QDFLRQDOHYV GH FDGD SD V 3RU RWUR OD
J)DUPDFRYLJLODQFLD LQFOX\HQ OD UHFRJLGD GH LQIRUPDFL¥Q VREUH SF
VHFXQGDULRYV VX WUDPLWDFL¥Q D FHQWUDO SDUD VX HYDOXDFL¥Q \

FRQWDFWR FRQ ODV DXWRULGDGHY QDFLRQDOHY GH FDGD SD V

SKUVGOCU FG %CNKFCF

$OPLUDOO HV XQD HPSUHVD IDUPDFeXWLFD JOREDO GHGLFDGD DO VXP
SURSLD ,' DFXHUGRV \ DOLDQ]DV WHQLHQGR FRPR REMHWLYR SURSRI
VDOXG \ OD FDOLGDG GH YLGD GH ORV ODV SDFLHQWHY LQFOXLGD OD Sl
GH FDOLGDG LQWHUQDFLRQDOHVY GHO VHFWRU \ GH FRQIRUPLGDG FF
UHJODPHQWDULRY YLIHQWHYV

$OPLUDOO WLHQH SUHVHQFLD GLUHFWD HQ OD PD\RU D GH ORV SD VHV
SURSLDV PX\ FRQVROLGDGDV FX\D ILQDOLGDG HVY OD FRPHUFLDOL]DFL¥C
HQ FDGD WHUULWRULR $GHP"V OD FRQFHVL¥Q GH OLFHQFLDV GH SUR(
SHUPLWH D $OPLUDOO OD FRPHUFLDOL]DFL¥Q GH SURGXFWRYV HQ HO UHV\

$OPLUDOO FRPR WLWXODU GH DXWRUL]DFL¥Q GH IDEULFDFL¥Q DOPDFI
FRPHUFLDOL]DFL¥Q GH PHGLFDPHQWRY DV FRPR GH SURGXFWRV VDQL
YLIHQWH HQ ORV SD VHV GRQGH FRPHUFLDOL]D VXV SURGXFWRY (Q HO "~
VDQLWDULRY ODV UHVSRQVDELOLGDGHYVY GH OD LQGXVWULD IDUPDF@XYV
OHJLVODFL¥Q IDUPDFeeXWLFD DSOLFDEOH HQ YLJRU

$OPLUDOO GLVSRQH GH XQ VLVWHPD GH FDOLGDG JOREDO TXH SHUVLJX
FXEUH ORV SURFHVRVY GH ODV SODQWDV GH IDEULFDFL¥Q GH SULQFLSLRYV
VXEFRQWUDWDGRY SURYHHGRUHV GH PDWHULDOHY GH SDUWLGD VHUYLI

8Q QXPHUR UHOHYDQWH GH $XWRULGDGHY 6DQLWDULDY LQWHUQDFLRQDC
SODQWDV GH IDEULFDFL¥Q SDUD YHULILFDU TXH FXPSOHQ FRQ ORV HVW
UHVXOWDGRYV IDYRUDEOHV GH ODV DXGLWRULDV H LQVSHFFLRQHV H
2UJDQLVPRV ,QWHUQDFLRQDOHYVSREOMHMHGWHDERILHVWR HO FRPSURPLVR
OD FDOLGDG \ OD VHIJXULGDG GH VXV SURGXFWRYV

/D HYROXFL¥Q GHO Q-PHUR GH DXGLWRU DV H[WHUQDV H LQVSHFFLRQHV
L _(IXLSR GHLQVSHFFL¥O | |

(TXLSR GH LQVSHFFL¥Q
$XWRULGDGHYV VDQLWDULDYV

,QVSHFFLRQHV H[WHUQDV SRU SDUWH GH VRFLRYV
FRPHUFLDOHV

7DEOD1-PHUR GH DXGLWRU DV H LQVSHFFLRQHYVY H[WHUQDV

'XUDQWH VH KDQ JHVWLRQDGR XQQWSMMFRAR®HY GH FDOLGDG /DV LQV
DEDUFDGR GLIHUHQWHYV WLSRV GH SURG XFWRDNQ LIy D PAIRRMPXSWLIFFRRV  S\UIKGI X
UHDOL]DGDV SRU LQVSHFWRUHYV GH GLIHUHQWHYV SD VHV XWLOL]DQGR F|
H LQWHUQDFLRQDOHV *03 \ )'$ SDUD FHQWURYV SURGXFWLYRV *'3 SDUD H
SDUD SURGXFWRV VDQLWDULRV VHJ-Q FRUUHVYSNRSBDBFLRB HWD Q QYNGR
SRU GLIHUHQWHYV $XWRULGDGHYV 6DQLWDULDV \ R HQWLGDGHV FHUWLILF
H[WHUQRW LQVSHFWRUHV SURFHG DSDGHHNO RHORWLGDGHV FHUWLILFDGR
VH FHQWUDURQ HQ FHQWURYV GH IDEULFDFL¥Q \ R FRPHUFLDOL]DFL¥C
IDEULFDQWHY VXEFRDWPUDDWOGRFXHQWD FRQ XQ VLVWHPD GH *DUDQMW
)DUPDFRYLJLODQFLD GRQGH VH GHILQHQ ORV UROHV UHVSRQVDELOLGD
REMHWLYR ILQDO GH DVHJXUDU OD FDOLGDG GH ORV SURGXFWRV \ YHOL
FOLHQWHY HQ OD FDGHQD GH VXPLQLVWUR IDEULFDFL¥Q \ GLVWULEXFL ¥

$OPLUDOO WUDEDMD FRQ SURYHHGRUHV GH PDWHULDOHY GH SDUWLGD \
SURGXFWR SUHYLDPHQWH KRPRORJDGRV \ DSUREDGRV SRU *DUDQW D G
GH KRPRORJDFL¥Q \ GH YHULILFDFL¥Q FRQWLQXD GH OD FDOLGDG GH OF

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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DOXDOHV GH DXGLWRU D D %RYRLQWWMDWODFRERD HNQ \HO KCE(R UHDOL]DGR
DXGLWRU DV FRQ OD VLIXLHQWH GLVWULEXFL¥Q

5HVXOWDGRYV

7LSR GH SURYHHGF(NIHUFLFL]Rt ?:é%ll\glg LRBYq?HUDEHl\R IDYRUD

LODWHULDOHYV GH SDUWLGD \ /s
)DEULFDFL‘??HUYLFLRV %

'LVWULEXLGRUHV \ FRPSDE DV "
&RPHUFLDO Gy WwUDQVSRUWH 1

7DEOD1-PHUR GH DXGLWRU DV SRU "UHD \ FDOLILFDFL¥Q

3bDUD ORV WHUULWRULRY GRQGH $OPLUDOO GLVWULEX\H \ FRPHUFLDOL]
TXH GHVFULEHQ HO VLVWHPD GH FDOLGDG DVRFLDGR D OD GLVWULEXFLY¥
UHVSRQVDEOHY GH *DUDQW D GH &DOLGDG \ GH )DUPDFRYLJLODQFLD ORF

%CPCNGU FG EQOWPKECEK=sP EQP GN 2CEKGPVG [ %WQPUWOKFQT

$FWXDOPHQWH $OPLUDOO GD LPSRUWDQFLD D ¥RV SSDHQGE QW HO\WD D/ DNAJLDA
HVIXHU]JRV GH SDUWLFLSDFL¥Q GH ORV PLVPRV $GHP"V OD FRPSDE£ D

FDOLGDG \ OD VDOXG \ VHIXULGDG GH ORV ODV SDFLHQWHYVY FRPR VH PH
UHFRSLODQGR TXHMDV \ FRQVXOWDY GH FDOLGDG \ DERUGDQGR ODV SU”

JGUVKeP FG TGEQIKFC [ GXCNWCEK=aP FG TGENCOCEKQPGU [ EQPUWN

(Q $OPLUDOO VH GD SULRULGDG D OD JHVWL¥Q GH UHFODPDFLRQHV \ F
VDWLVIDFFL¥Q VDOXG \ VHJXULGDG GH ORV ODV SDFLHQWHV (O GHS
FRRUGLQD OD HYDOXDFL¥Q GH ODV UHFODPDFLRQHY FRODERUDQGR FRC
UHVROYHU FXDOTXLHU SUREOHPD /RV ODV SDFLHQWHYV SXHGHQ FRPXQLF
FDQDOHVY FRPR FHQWURYV GH DWHQFL¥Q WHOHI¥QLFD \ RILFLQDV ORFDO
LQIRUPDFL¥Q UHFLELGD LPSOHPHQWDQGR DFFLRQHV FRUUHFWLYDV \ S
$OPLUDOO PDQWHQHU VX FRPSURPLVR FRQ OD VHJXULGDG \ FDOLGD
FROQWLQXDPHQWH OD HILFDFLD GH VXV VROXFLRQHV

IDV IXQFLRQHY GHO GHSDUWDPHQWR GH *DUDQW D GH &DOLGDG LQFOX\H
UHFODPDFLRQHVY GH FDOLGDG GH PHUFDGR VX WUDPLWDFL¥Q FRQ OD
HYDOXDFL¥Q H LQYHVWLJDFL¥Q \ FRQVWLWX\HQ HO FRQWDFWR FRQ OD
FDGD SD V ([LVWHQ GLIHUHQWHYV Y DV GH FRPXQLFDFL¥Q D WUDYceV GH
GH WRGRV ORV SURGXFWRV GH $OPLUDOO SXHGHQ SRQHUVH HQ FRQWDF\
XQD UHFODPDFL¥Q GH FDOLGDG R UHDOL]DU XQD FRQVXOWECNN BGV V)ON|
ORFDOHV R FRQWDFWR GLUHFWR WHOHI¥QLFR R SRU HVFULWR FRQ ODV (
WLHQH LPSOHPHQWDGR XQ VLVWHPD GH LQGLFDGRUHY GH FDOLGDG SDU
OD FRUUHFWD LQYHVWLIJDFL¥Q WoeFQLFD GH WRGDV ODV TXHMDV UHFLEL(

$ QLYHO FRUSRUDWLYR GHQWUR GHO "UHD GH *DUDQW D GH &DOLG
SURIHVLRQDOHY GH FLHQFLDVY GH OD VDOXG LQFOX\HQGR PD\RUPHQWH
LQIRUPDFL¥Q UHFRJLGD UHDOL]D OD LQYHVWLJDFL¥Q SHUWLQHQWH H
LQIRUPHVY GH LQYHVWLJDFL¥Q HPLWLU FRQFOXVLRQHV \ GH GDU UHVS
UHFODPDFL¥Q GH FDOLGDG (VWH HTXLSR WDPEL®EQ HV UHVSRQVDEOH
SUHYHQWLYRVY \ FRUUHFWLYRVY SDUD HYLWDU OD UHFXUUHQFLD GH OD
$XWRULGDGHYV 6DQLWDULDYV QDFLRQDOHV HQ ORV FDVRV SUHYLVWRYV
DFWLYLGDG HV FRQWLQXD GXUDQWH WRGR HO FLFOR GH YLGD GH FDGD P

$VLPLVPR H[LVWH XQ &RPLWee 2SHUDWLYR GH &DOLGDG SUHVLGLGR SF
&DOLGDG *OREDO TXH FXHQWD FRQ OD SDUWLFLSDFL¥Q DFWLYD GH OCL
FRPHUFLDOHV GHO *UXSR SDUD JDUDQWL]DU OD FRRUGLQDFL¥Q QHFHYV
VRVWHQHU \ HYROXFLRQDU XQ VLVWHPD GH FDOLGDG HILFD] SHUPDQHQV
VDQLWDULDY HQ YLJRU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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IRV GDWRV VREUH UHFODPDFLRQHV GH PHUFDGR GH ORV -OWLPRV GRV D:
L ____ ' | |

1t GH UHFODPDFLRQHYV VREUH PHGLFDPHQWRYV SSP
OHGLFDPHQWRY OLEHUDGRV XQLGDGHV

1t GH UHFODPDFLRQHV VREUH SULQFLSLRV BDFWLYRV %SP
BULQFLSLRY DFWLYRV OLEHUDGRV NJ

1t GH FRQVXOWDYVY GH FDOLGDG UHFLELGDYV

7DEOD1-PHUR GH UHFODPDFLRQHV \ FRQVXOWDYV GH FDOLGDG

$ IHFKD GH HPLVL¥Q GHO SUHVHQWH GRFXPHQWR HO GHIXOHDWRBRQV
RSRUWXQDPHQWH FRQWHVWDGDV \ HO UHVWR HVW’Q HQ SURFHVR GH J
GHQWUR GH ORV SOD]RV SUHYLVWRYV

5KUVGOCU FG HCTOCEQXKIKNCPEKC

$OPLUDOO FRODERUD FRQ VRFLRV \ GLVWULEXLGRUHV D QLYHO PXQGLC
VHIXULGDG GH VXV SURGXFWRV PDQWHQLHQGR XQD EDVH GH GDWR
FXPSOLPLHQWR GH ODV QRUPDWLYDV YLJHQWHV +D HVWDEOHFLGR SU
LQFLGHQWHY UHIRU]JDQGR OD FRQILDQ]D GH ORV ODV SDFLHQWHV HQ
PLWLJDFL¥Q \ UHPHGLDFL¥Q GH ULHVJRV H LPSDFWRV QHJDWLYRV DG
SRVLWLYRV \ RSRUWXQLGDGHYV

$GLFLRQDOPHQWH $OPLUDOO GLVSRQH GH HTXLSRV HQFDUJDGRV G
)DUPDFRYLJLODQFLD D WUDY@®V GHO FXDO ORV SDFLHQWHV FRQVXPLG
FRPXQLFDU VRVSHFKDV GH UHDFFLRQHV DGYHUVDV UHVSXHVWD QRF
LQWHQFLRQDGD $OPLUDOO KD KDELOLWDGR GLVWLQWRY FDQDOHV GH F
ZHE FRUSRUDWLYD \ UHGHV VRFLDOHV Q-PHUR GH WHO®IRQR GLVSR
SURVSHFWR GH ORV PHGLFDPHQWRY \ FRQWDFWR GLUHFWR FRQ SHUVR
PeGLFD (O VLVWHPD GH IDUPDFRYLJLODQFLD LQFOX\H OD FRQWLQXD PR
ORV PHGLFDPHQWRY SURGXFWRV VDQLWDULRV \ FRVPeWLFRY GHO SRUW

(Q FDVR GH GHWHFWDU XQ HIHFWR VHFXQGDULR UHDFFL¥Q DGYHUVD LQF
FRQ QXHVWURV SURGXFWRY ODV PHGLGDV D WRPDU LQFOX\HQ OD DF
SURGXFWR ILFKD WeFQLFD SURVSHFWR HWF \' OD HYHQWXDO UHWL
FRQVLGHUD DGHFXDGR SDUD SDFLHQWHV FRQVXPLGRUHVY HQ UHODFL¥Q
DOJXQRV SURGXFWRV HV QHFHVDULR SURSRUFLRQDU LQIRUPDFL¥Q DGLI
SURVSHFWR OR FXDO VH FRQWHPSOD SUHYLR DFXHUGR FRQ ODV DXWRUI
HO DER QR VH KD UHTXHULGR QLQJXQD UHWLUDGD GHO PHUFDGR SRU PR’

(Q HO "UHD GH )DUPDFRYLJLODQFLD D QLYHO FRUSRUDWLYR GHQWUR ¢
SURIHVLRQDOHYV GH FLHQFLDV GH OD VDOXG LQFOX\HQGR PeGLFRV 1Dl
JHVWLRQDU DGHFXDGDPHQWH ODV VRVSHFKDV GH UHDFFLRQHYVY DGYHUYV|
$OPLUDOO (YDO-D OD LQIRUPDFL¥Q UHFRJLGD UHDOL]D DFWLYLGDGHV C
\ GLVWULEX\H LQIRUPHYVY GH VHJXULGDG D ODV DXWRULGDGHV VDQLWDU
(VWH HTXLSR WDPELeQ DVHJIJXUD TXH OD LQIRUPDFL¥Q GH VHJIJXULGDG HC
WRGR PRPHQWR (VWD DFWLYLGDG HV FRQWLQXD GHVGH OD SULPHUD DX
FDQFHOD \ VXVSHQGH VX FRPHUFLDOL]DFL¥Q

([LVWH XQ FRPLWee FRUSRUDWLYR GH VHJXULGDG GH PHGLFDPHQWRYV
UHOHYDQWHY HQ PDWHULD GH VHJXULGDG DVHJXUDU HO FXPSOLPLHQ
VHIXULGDG GH ORVY SDFLHQWHY FOLHQWHYV

3DUD JDUDQWL]DU OD FRQWLQXLGDG GH OD DFWLYLGDG GH )DUPDFRYLJL
QHJRFLR DFWLYDGR GHELGR D OD SDQGHPLD SRU &RYLG HQ \ PDQ
GHVWDFDQGR OD FRQWLQXLGDG GH DFWLYLGDGHY HQ WHOHWUDEDMR (
YH] DO DER SDUD DVHJXUDU TXH ODV DFWLYLGDGHYV GH IDUPDFRYLJLODGQ
HQ FDVR GH FXDOTXLHU HYHQWXDOLGDG

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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$ FRQWLQXDFL¥Q VH GHWDOODQ ODV PeWULFDV P"V UHOHYDQWHV HQ
-OWLPRV WUHYV DERV VRQ ORV VLIXLHQWHYV

1t GH FDVRV LQGLYLGXDOHVY GH VRVSHFKDV GH UHDFFLRQHY DGYHUVDV UHFLELGDV
SURFHVDGDV HQ $OPLUDOO

1t GH FDVRV LQGLYLGXDOHVY GH VRVSHFKDV GH UHDFFLRQHYVY DGYHUVDV QRWLILFDG
DXWRULGDGHYV VDQLWDULDYV VHIJ-Q UHTXHULGR SRU OHJLVODFL¥Q YLJHQWH

7TDEOD 5HDFFLRQHV DGYHUVDV

(O Q-PHUR GH UHDFFLRQHVY DGYHUVDV UHFLELGDV \ SURFHVDGDV HQ !
LQGLYLGXDOHYVY GH LQIRUPDFL¥Q GH VHJXULGDG SDUD WRGRV ORV SURC
QLYHO PXQGLDO $GHP”"V GH UHDFFLRQHV DGYHUVDV ODV FRPXQLFDFLR
QRWLILFDFLRQHY GH IDOWD GH HILFDFLD UHVXOWDGRY DQRUPDOHV GH
LQGLFDFLRQHY DXWRUL]DGDV HQ OD ILFKD WeFQLFD VREUHGRVLV F
H[SRVLFL¥Q GXUDQWH HO HPEDUD]R \ ODFWDQFLD HQWUH RWUDV 'LFKD
GH ILOLDOHV R VRFLRVY HIWHUQRYVY DV FRPR GH DXWRULGDGHY VDQLWD!
GHSDUWDPHQWR FRUSRUDWLYR D WUDYceV GH OD OLWHUDWXUD FLHQV
FRPXQLFDFL¥Q WUDGLFLRQDOHYVY R PHGLRVY GLJLWDOHYV

(O Q-PHUR GH UHDFFLRQHVY DGYHUVDV QRWLILFDGDVY D DXWRULGD
FRPXQLFDFLRQHYV LQGLYLGXDOHV GH UHDFFLRQHV DGYHUVDV TXH FXPS
QRWLILFDGDVY D ODV DXWRULGDGHY GH DFXHUGR FRQ OD OHJLVODFL¥Q
VHIXULGDG UHFLELGD QR WRGDV ODV FRPXQLFDFLRQHV VRQ Y"OLGDV SELC
D ODV DXWRULGDGHV \D VHD SRUTXH QR HV UHTXHULGD SRU OD SURSLD
OD PLVPD DXWRULGDG 6LQ HPEDUJR WRGD OD LQIRUPDFL¥Q GHEH
J)DUPDFRYLJLODQFLD GH $OPLUDOO SDUD VHU FRQVLGHUDGD HQ OD HYD
SURGXFWRYV

(O DXPHQWR GH ODVY DFWLYLGDGHY FRPHUFLDOHV YLQFXODGDV D ORV S
HQ SDUWLFXODU (EJO\WV KD UHSUHVHQWDGR XQD FRQWULEXFL¥Q VLJ
QRWLILFDFLRQHYVY LQGLYLGXDOHV GH LQIRUPDFL¥Q GH VHJXULGDG FR
DXWRULGDGHVY FRPSHWHQWHYV (Q HO WUDQVFXUVR GH VH UHJLVWU¥
HQ OD UHFRJLGD GH QRWLILFDFLRQHV \ GHO HQ ODV FRPXQLFDFLRQH
VHIXULGDG DFXPXODGRV GHPXHVWUDQ TXH ORV SURGXFWRYV GH $OPLUD
IDYRUDEOH \ VHIJXUR SDUD ORV SDFLHQWHYV

#FQREKoP FG OGFKFCU [ GPHQSWGU GHGEVKXQU RCTC OKVK!
QRQTVWPKFCFGU TGNCEKQPCFCU EQP 2CEKGPVGU [ %QPUWOKFQT!

9HU UHIHUHQFLD D ODV PHRKDWOWDYHGDWLNOWHY HQ oDV MLIXILHQWH
[A6HIXUILGDG \ VDOXG GH ORMM/RHAmpxmpnpwo FRQ HC
|R,F\>O\/XPI (‘RllHk/\il OD@_&LB’_BQHRPI\/R\/ ERO ”D PLRQPJ)OQ;]_DBKB(BIAODV DFFLRQHV

UHFXUVRV GH &%$3(; \ R 23(; TXH VHDQ VLJQLILFDWLYRY HQ UHODFL¥Q FRQ

$GHP"V HQ HO EDS(WWORWHIID GH 8RWMHGHRBIDDA.GD GO 30DQ (VWUDWe
TXH LQFOX\H XQ SLODU GHGLFDGR D ORV ODV SDFLHQWHYV

3RU -OWIIRPRH KD UHFLELGR QLQJXQD GHQXQFLD GH GHUHFKRYLKXPDQRYV ¢

%QORTQOKUQU EQP NC EQOWPKFCF

(Q VX DFWLYLGDG GLDULD $OPLUDOO VH UHODFLRQD HVWUHFKDPHQWH |
GH OD LQYHVWLJDFL¥Q \ OD DWHQFL¥Q VDQLWDULD EXVFDQGR PDQWLI
FRQILDQ]D FRQ WRGRV HOORV 6RFLRV FRPR SURIHVLRQDOHVY GH OD VDC
VRFLHGDGHYV PeGLFDV +&2V RUJDQL]J]DFLRQHYV GH SDFLHQWHV 32V \ |
3%*V MXHJIJDQ XQ SDSHO FODYH HQ OD PHMRUD GH OD VDOXG GH OD SLH
HOORV EULQGDQ DO *UXSR XQD RSRUWXQLGDG LQYDOXDEOH SDUD HVEF)
SDUD IRPHQWDU XQD FRQH[L¥Q LQWHJUDO FRQWLQXD H LPSDFWDQWH FR
GH OD SDUWLFDRIWVFOHY GBFLHQWHY VH FRQI D DO GHSDUWDFDEWR GR $
SRUGKEG 2TGUKFGPV QH +PVGTPCVKQPCN /GFKECN #HHCKTU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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3DUD PHMRUDU D-Q P’V OD HIHFWLYLGDG GH ORV HVIXHU]JRV GH SDUWLI
HVW” WRPDQGR PHGLGDV SDUD EXVFDU SURDFWLYDPHQWH FRPHQWDULR\
DGDSWDU VXV HVWUDWHJLDV GH SDUWLFLSDFL¥Q GH ORV ODV SDFLHQWH
(VWH HQIRTXH WLHQH FRPR REMHWLYR PHMRUDU @ DO RYSMUHQFRDH GW
PHGLFDPHQ@WRYQGR XQ FLFOR GH PHMRUD FRQWLQXD \ FRQILDQ]D HQ HO
FXLGDGR GHO SDFLHQWH

6H KDQ LPSOHPHQWDGR DFFLRQHV HVSHF ILFDV SDUD REWHQHU SHUVSH|
YXOQHUDEOHY FRPR OD FRRSHUDFL¥Q FRQ LQVWLWXFLRQHV FRPR )G
LGHQWLILFDU \ SULRUL]DU VXV QHFHVLGDGHY HQ ODV HVWUDWHJILDV GHV

2CEKGPVGU [ QTICPK\CEKQPGU FG RCEKGPVGU

$OPLUDOO DSR\D D ODV RUJDQL]DFLRQHV GH SDFLHQWHV GH DFXHUGR
JHGHUDFL¥Q (XURSHD GH $VRFLDFLRQHV GH ,QGXVWULDV )DUPDFeXWLFI
(Q HYWH VHQWLGR OD UHODFL¥Q GH $OPLUDOO FRQ ODV RUJDQL]DFLRQ
PDQWLHQH OD LQOGHSHQGHQFLD GH OD RUJDQL]DFL¥Q %HQHILFLDU D OR\
DFWLYLGDGHYV GH $OPLUDOO /D HPSUHVD VH HVIXHU]D SRU SURSRUFLRQ
OD VDOXG \ OD FDOLGDG GH YLGD GH ORV ODV SDFLHQWHVY HQ OD E-VT)
HO FHQWUR GH VXV DFWLYLGDGHVY 7RGR HO PRGHOR RSHUDWLYR GH)\
FRPHUFLDOL]DFL¥Q GH SURGXFWRV VH EDVD HQ FRPSUHQGHU D ORV
DSRUWDUOHY HO PD\RU YDORU SRVLEOH (O *UXSR GHVDUUROOD PHGL
QHFHVLGDGHY LQVDWLVIHFKDVY \ TXH SXHGHQ WHQHU LPSOLFDFLRQHV S
PD\RU FRQFLHQFLD VREUH SDWRORJ DV SRFR FRQRFLGDV FRPR OD SV
WLHQHQ XQ LPSDFWR VLIJQLILFDWLYR HQ OD YLGD GH ORV ODV SDFLHQWE

$OPLUDOO QR VH OLPLWD DO WUDWDPLHQWR GH ORV V QWRPDV | VLF
FRPSUHQGHU HQ SURIXQGLGDG HO LPSDFWR GH ODV HQIHUPHGDGHV GH
ELHQHVWDU GH ODV SHUVRQDV TXH ODV SDGHFHQ \ VXV VHUHV TXHULC
*UXSR XQD SDUWH LPSRUWDQWH HV FRQFLHQFLDU VREUH HVWDV HQIHL
UHOHYDQWH 3DUD HVWDU OR P”V FHUFD SRVLEOH GH ORV ODV SDFLHQW
GH SDFLHQWHV FRPR FRQ JUXSRV GH GHIHQVD GH SDFLHQWHV TXH

HQIHUPHGDGHV FU¥QLFDV GH OD SLHO \ HQIHUPHGDGHY DXWRLQPXQHYV

PHGLDQWH PHMRU DSR\R LQIRUPDFL¥Q \ VHUYLFLRVY (VWD FRRSHUDFL¥
H[SHULHQFLDV \ D XQD PHMRU VDOXG SDUD WRGRV (O FRQWDFWR GLUH
FRPSURPLVR GH $OPLUDOO GH JHQHUDU UHVSHWR PXWXR \ FRQILDQ]D FR

(Q VH FRODERUY FRQ OD RUJDQL]DFL¥Q PXQGLDO GH SDFLHQWHYV ,)
$VRFLDFLRQHYV GH$3WRWLYmAL\GHO SDWURFLQLR DQXDO $OPLUDOO SDUWL
,)3%$ GH XQLU IRUWDOHFHU \ OLGHUDU OD FRPXQLGDG PXQGLDO GH HQ!
,)3$ VH OOHJD D P’V GH PLOORQHV GH SHUVRQDV HQ WRGR HO PXQ
SVRUL"VLFD 7DPEL®Q VH DSR\DQ ORV SURJUDPDV HPEOHP”WLFRV GH OD
HO )RUR ,)3%$ \ HO $FHOHUDGRU ,)3% (O )RUR ,)3%$ WUDWD VREUH ODV St
SVRUL”VLFD \ OR TXH VH QHFHVLWD SDUD DERUGDU VXV QHFHVLGDGHV L
GH ,)3%$ HV DSR\DU D WUDY®eV GHO $FHOHUDGRU ,)3$ OD FUHFLHQWH U
SDFLHQWHY TXH WUDEDMDQ SDUD PHMRUDU ODV YLGDV GH ODV SHUVRQD
' D 0XQGLDO GH OD 3VRWDDVLERSY RULMXMVFRPRUELOLGDGHYV (@ HIHFWR
GHVWDFD F¥PR OD HQIHUPHGDG SVRUL”VLFD GHVHQFDGHQD XQD FDGHQ
VDOXG LQVWDQGR DO GLDJQ¥VWLFR WHPSUDQR \ D OD DWHQFL¥Q LQ
HPSHRUH RWUD

2WUR VRFLR FODYH HQ HO YLDMH FHOQWUDGR HQ HO SDFLHQWH HV *
2UJDQL]DFLRQHY GH 3DFLHQWHV GH 'HUPDWRORJ D $OPLUDOO DSR
FRPSURPHWLGD D PHMRUDU ODV YLGDV GH ORVY ODV SDFLHQWHYVY HQ WRG
FRQ ORV PLHPEURY VRFLRV \ WRGRYVY ORV LQYROXFUDGRY HQ OD DWHQFL
FRQ ORV WRPDGRUHV GH GHFLVLRQHYVY D QLYHO PXQGLDO SDUD SURPRYF
SDFLHQWH *OREDO6NLQ FRQHFWD D P"V GH RUJDQL]DFLRQHV GH
GHUPDWRORJ D \ VH EDVD HQ WUHV SLODUHV LQYHVWLJDFL¥Q GHIHQ\
Q-FOHR GH OD &RQIHUHQFLD *OREDOG6NLQ TXH HPSRGHUD D ORV O GHUF
D WuDYceV GH FDSDFLWDFL¥Q HQ GHIHQVD FRQRFLPLHQWRY GH LQYHVWL
FDPELR WUDQVIRUPDGRU 6X &RPXQLGDG GH (FFHPD $W¥SLFR KD UHFLEL

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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IXHUWH \ XQLILFDGD SDUD HO HFFHPD DW¥SLFR HQ WRGR HO PXQGR \ $0O
HQ HO )RUR GH (FFHPD $W¥SLFR GH

(Q $OPLUDOO FRQWLQ-D HMHUFLHQGR XQ IF F® GOIE RWEG I UDE L¥IQ) QX URS
$VRFLDFLRQHV GH 3DFLHQWHV FRQ $OHUJLDV \ (QIHUPHGDGHV GH OTC
RUJDQL]DFL¥Q HXURSHD GHGLFDGD D PHMRUDU OD YLGD GH ODV SHUVR
DVPD (VWD FRODERUDFL¥Q VH DOLQHD FRQ HO FRPSURPLVR GH $OPLUDC
HQ HO SDFLHQWH \ DXPHQWDU OD FRQFLHQFLDFL¥Q VREUH ODV FRQGLFLF

$ WUDYeeV GH HVWD DVRFLDFL¥Q $OPLUDOO DSR\D OD YLVL¥Q GH ()$ C
DIHFWDGDV SRU HVWDV FRQGLFLRQHYVY WHQJDQ DFFHVR D OD PV DOWD F
\ XQD SDUWLFLSDFL¥Q DFWLYD HQ ODV GHFLVLRQHVY UHODFLRQDGDV FI
FHQWUDQ HQ WUHV SLODUHV FODYH ,QIRUPDU PHGLDQWH OD FRQV
FDSDFLGDG \ PRPHQWXP SDUD HO FDPELR HQ OD SUHYHQFL¥Q DWHQF|
SURPRYLHQGR XQD PHMRU SUHYHQFL¥Q H LOQOQRYDFL¥Q HQ ODV SRO WLF
SRU XQD DWHQFL¥Q RSRUWXQD DFFHVLEOH \ FHQWUDGD HQ HO SDFLHQW

$GHP"V $OPLUDOO DSR\D FRQ RUJXOOR HO "D 0XQGLDO GH OD 'HUPDW
UHIRU]JDQGR VX GHGLFDFL¥Q D PHMRUDU OD FDOLGDG GH YLGD GH ORV O
IDPLOLDVY $0O0 FRODERUDU FRQ ()$ \ SDUWLFLSDU HQ HVWDV LQLFLDWL
QHFHVLGDGHY QR VDWLVIHFKDVY GH ORV ODV SDFLHQWHV \ IRPHQWD
FROQFLHQFLDFL¥Q VREUH ODV FRQGLFLRQHYVY FU¥QLFDV HQ WRGD (XURSD

/IDV LQWHUDFFLRQHYVY GH $OPLUDOO FRQ ODV RUJDQL]JDFLRQHV GH SDFL
SULQFLSLRY GH UHVSHWR PXWXR LQGHSHQGHQFLD \ WUDQVSDUHQFLD
EDMR OD VXSHUYLVL¥Q GHO 'HSDUWDPHQWR 0OceGLFR \ VH JHVWLRQDQ
2SHUDWLYR (VW"QGDU 623 DSOLFDEOH D ODV UHODFLRQHV FRQ RUJD(
$OPLUDOO FXHQWD FRQ XQ &RPLWe ,QWHUQR GH 2UJDQL]DFLRQHV GH
DSUREDU ODV LQLFLDWLYDV SURSXHVWDV JDUDQWL]DQGR VX DGHEFX
FXPSOLPLHQWR HVWDEOHFLGRYV

/ID FRPSDE D LPSDUWH IRUPDFL¥Q SHUL¥GLFD D ODV "UHDV LPSOLFDGDV
DSOLFDFL¥Q GH ORV SURFHGLPLHQWRY LQWHUQRV \ HO FXPSOLPLHQWHF
PDWHULDOHYVY \ FROWHQLGRY GLULJLGRY D SDFLHQWHY VH VRPHWHQ LJXEC
DSUREDFL¥Q HVWDEOHFLGR HQ HO 623 GH UHYLVL¥Q GH PDWHULDOH)
DGHFXDFL¥Q QRUPDWLYD

(Q O QHD FRQ QXHVWUR FRPSURPLVR FRQ OD WUDQVSDUHQFLD WRGDV C
GH SDFLHQWHV VH SXEOLFDQ DQXDOPHQWH HQ OD S"JLQD ZHE FRUSRU
VHFWRULDOHY QDFLRQDOHV HLOWHUQDFLRQDOHY DSOLFDEOHYV

%QORTQOKUQ EQP NCU QTICPK\CEKQPGU FG RCEKGPVGU
'URCCC

(VWH DER OD FRODERUDFL¥Q FRQ HO JUXSR GH GHIHQVD GH SDFLHQWH)
FXDWUR O QHDV

% 6HQVLELOL]DFL¥Q VREUH OD HQIHUPHGDG FRODERUDQGR HQ IHFKD\
3VRULDVLY HO 'D 1DFLRQDO GH OD 3VRULDVLV HQ (VSDED \ F
HPSRGHUDPLHQWR GH ORV ODV SDFLHQWHY FRQ SVRULDVLYV

¥» 6QRKECNU KPVQ@DIHEVKO@R\DU D ORV ODV SDFLHQWHY WUDWDGRV FRC
HY HVHQFLDO SDUD LPSXOVDU FDPELRV \ PHMRUDV SRVLWLYDV $
HOQFXHVWD SDUD UHFRSLODU ODV RSLQLRQHV \ H[SHULHQFLDV GH
LGHQWLILFDU QHFHVLGDGHYV PeGLFDV QR FXELHUWDV "UHDV GH |
SDFLHQWHY $GHP"V HQ QRYLHPEUH VH FHOHEU¥ XQ WDOOHU K EU
FRQ OD SDUWLFLSDFL¥Q GH $FFL¥Q 3VRULDVLY SDUD GHVWDFDU OD
ORV UHVXOWDGRY GHO SUR\HFWR

¥ 3UR\HFWRKIFX\R REMHWLYR HV DOFDQ]DU XQ FRQVHQVR VREUH OD G
SVRULDVLVY 6H KD DGRSWDGR XQ HQIRTXH PXOWLGLVFLSOLQDU T
SDFLHQWHY MXQWR FRQ GHUPDW¥ORJRV IDUPDFeXWLFRV \ SVLF¥OR

¥%» $FHUFDU OD SHUVSHFWLYD GHO SDFLHQWH D ORV HPSOHDGRV GH
$QGUHX GH OD %DUFD JUDFLDV D XQD YLVLWD GH $FFL¥Q 3VRULDVL\

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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VH UHDOL]¥ XQD VHVL¥Q SDUD TXH ORV HPSOHDGRYV SXGLHUDQ SOD(
LQFRUSRUDU OD YLVL¥Q GHO SDFLHQWH HQ VX WUDEDMR GLDULR

&RQ $$'$ $VRFLDFL¥Q GH $IHFWDGRV SRU 'HUPDWLWLYV $W¥SLFD OD FRI
VHQVLELOL]DFL¥Q VREUH OD HQIHUPHGDG PHGLDQWH XQ FRUWRPHWUDM
YLYLU FRQ '$ HO 'D 1DFLRQDO GH OD 'HUPDWLWLV $W¥SLFD FRQ XQD
SDFLHQWHY SDUD FRPSDUWLU H[SHULHQFLDV \ D\ XGDU D HPSRGHUDU D
$$'$ SDUWLFLSD HQ QXPHURVRV SUR\HFWRV LQWMWUYQGGE®MIENRPR IDDVWXGIL
HFRO¥JLFR $'JUDGH

(Q HO "PELWR GH OD HVFOHURVLV P-OWLSOH (0 $OPLUDOO KD FRODER
SDFLHQWHY FRQ (0 HQ ODV VLIXLHQWHYV FDPSDEDV VROLGDULDYVY OD FDU!
SRU OD YLGD TXH UHFDXG¥ IRQGRV \ GLR YLVLELOLGDG D ODYV IDP
P-OWLSOH HQ &DWDOXED \ OD FDPSDED 0XOODAW XQ HYHQWR TXH VH R
*UXSR WDPEL®eQ SDUWLFLS¥ D QLYHO UHJLRQDO HQ ODV FDPSDE£DV GHO '
0-OWLSOH $OPLUDOO WDPELeQ FRODERUD FRQ HVWDV DVRFLDFLRQHV
VREUH V QWRPDV GH (0 HQ ORV TXH VH HQVHEDQ D ORV ODV SDFLHQWHYV
HMHUFLFLR \ PDQWHQHU XQD UXWLQD TXH OHV SHUPLWD PHMRUDU VXV
VHQWLGR VH KD SUHSDUDGR XQD VHULH GH Y GHRV HQ FRODERUDFL¥Q F

#NGOCPKC

$OPLUDOO DSR\¥ ODV FDPSD£DV HGXFDWLYDV \ GH VHQVLELOL]DFL¥Q G
UHSUHVHQWDQ D SHUVRQDY FRQ HQIHUPHGDGHYV FU¥QLFDV GH OD SLHO
'"HXWVFKHU 1HXURGHUPLWLYV %XQG H 9 '1% GLIXQGL¥ LQIRUPDFL¥Q H(¢
+HPRV FRODERUDGR FRQ 'HXWVFKHU $OOHUJLH XQG $VWKPDEXQG '$$%
SDFLHQWHYV $SR\DPRV D OD RUJDQL]DFL¥Q GH SDFLHQWHYV 1HW]ZHUN $X
FRRSHUDFL¥Q FRQ 'HUPD JR HO H[SHUWR O GHU HQ GHUPDWRORJ D GL.
HHN GHGLFDGD D OD SVRULDVLV \ OD GHUPDWLWLY DW¥SLFD

(TCPEKC
/IDV SULQFLSDOHYV LQLFLDWLYDYV FRQ DVRFLDFLRQHY GH SDFLHQWHY OOH

% &RODERUDFL¥Q FRQ OD $VVRFLDWLRQ )UDQSDLVH GH OA(F]eePD $
8QLYHUVLW\ DQXDO HQ 3DU V XQ HYHQWR HPEOHP"WLFR TXH UHXQLY¥
\| UHSUHVHQWDQWHY GH PHGLRV (VWH IRUR SHUPLWL¥ GHEDWHYV H
LQWHUFDPELR GH FRQRFLPLHQWRV LQFOX\HQGR OD SUHVHQWDFL}Y
DWHQFL¥Q DO HFFHPD /RV FRQRFLPLHQWRY REWHQLGRV RULHQWDU"
DSR\R DO SDFLHQWH \ DXPHQWDU OD FRQFLHQFLDFL¥Q WDQWR HQ HC
$GHP”V VH FRODERWQWIIPEB&#QXVLWLYH 5DFHA XQ HYHQWR SDUWLF
VROLGDULGDG \ OD VHQVLELOL]DFL¥Q VREUH OD FDUJD GHO HFFHPD
GHO (FFHPD VH DPSOLILFDURQ PHQVDMHYV FODYH D WUDYceV GH
GHVWDFDQGR OD LPSRUWDQFLD GH OD LQQRYDFL¥Q \ OD DWHQFL¥Q 1

% JUDQFH 3VRAJDDSYRULDVLV QR HV VROR XQD HQIHUPHGDG GH OD SLHC
FRQ LPSRUWDQWHY FRPRUELOLGDGHV 5HFRQRFLHQGR HVWR VH KD
SLRQHUR TXH LQYROXFU¥ D SDFLHQWHV \ FXLGDGRUHV (O HV
MXVW D VNLQ GLVHDVH H[SORU¥ OD FDUJD | VLFD HPRFLRQDO \ VF
FRQWULEXLGR D GLIXQGLU VXV KDOOD]JJRV PHGLDQWH XQD FDP
FRQYHUVDFLRQHV \ FRQFLHQFLDFL¥Q HQWUH SURIHVLRQDOHV VDQL
VXEUD\D HO FRPSURPLVR GH OD FRPSDE£ D FRQ OD GHIHQVD EI
HPSRGHUDPLHQWR GHO SDFLHQWH

% 6ROLGDULWe /IDPHKHREBEXDGHQLWLY VXSXUDWLYD HQIHUPHGDG GH 9H!
GRORURVD \ D PHQXGR LQFRPSUHQGLGD $OPLUDOO IXH HO -QLFR
LQQRYDGRU SUR\HFWR GH 6WDUWHU .LW SDUD SDFLHQWHYV UHFLeQ
HQ FRODERUDFL¥Q FRQ H[SHUWRV \ UHSUHVHQWDQWHY GH SDFLHQ
DSR\R HPRFLRQDO SDUD D\XGDUOHV D DIURQWDU ORV SULPHURYV
ODQ]DPLHQWR HVW” SUHYLVWR SDUD SULQFLSLRV GH \ UHIOHMEL
FXEULU QHFHVLGDGHY QR DWHQGLGDV \ PHMRUDU OD H[SHULHQFLD C

% $VVRFLDWLRQ )UDQSDLVH GXO9XYWWOQURR\ PRBZXOHYD XQ SURIXQGR LP!
\ VRFLDO (Q VH DSR\¥ XQD HQFXHVWD JOREDO TXH VH UHDOL]D!

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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SD VHV H[SORUDQGR OD FDUJD GH OD HQIHUPHGDG H[SHFWDWLYD\
GH WUDWDPLHQWR \ FDOLGDG GH YLGD /RV UHVXOWDGRV SUH)
LQYHVWLJIJDFL¥Q FO QLFD \ ODV LQLFLDWLYDV VRFLDOHV GHVWLQE
LQFOXVL¥Q $0 LQWHJUDU HVWRV FRQRFLPLHQWRYV HQ ORV SURW
JDUDQWL]DU TXH ODV WHUDSLDV IXWXUDV VHDQ QR VROR HILFDFH
SULRULGDGHV GH ORV ODV SDFLHQWHYV

% )eeGeUDWLRQ )UDQSDLYMXQHHQBRBHDX DVRFLDFLRQHV GH SDFLHQWHE
SDUDJXDV HVWD IHGHUDFL¥Q GHVHPSHED XQ SDSHO IXQGDPHQWDC
$OPLUDOO DSR\¥ FRQ RUJXOOR VX FRQIHUHQFLD DQXDO GXUDQWH H{¢
'3 TXH \D FHOHEUD VX VeSWLPD HGLFL¥Q (VWH HYHQWR DERUGY¥
GH ORV ODV SDFLHQWHV \ HQIRTXHV LQQRYDGRUHV SDUD PHMRUD
GLVFXVLRQHV WDPEL®Q LQFOX\HURQ WHUDSLDV FRPSOHPHQWDUL
PXVLFRWHUDSLD VXEUD\DQGR HO HQIRTXH KRO VWLFR QHFHVDULF
SDFLHQWH A,QQRYDFL¥Q FRQ &RPSDVL¥QA IXH HO WHPD TXH UH
UHIOHMDQGR QXHVWUD YLVL¥Q FRPSDUWLGD SDUD HO IXWXUR GH OD

+VCNKC

$OPLUDOO FRQWLQ-D VX FRPSURPLVR FRQ ODV LQLFLDWLYDV FHQWUDGL
'(50% 32,17 XQ SUR\HFWR YDOLGDGR SRU HVSHFLDOLVWDV GHUPDWROY
6,'(0867 (VWD SODWDIRUPD HVW” GLVHEDGD SDUD LQIRUPDU HGXFDU \
PDQHMR GH FRQGLFLRQHV FRPR OD SVRULDVLV OD GHUPDWLWLVY DW¥SL
KHUUDPLHQWDVY GH DXWRHYDOXDFL¥Q \ FRQWHQLGR HGXFDWLYR HO SRL
HQIHUPHGDGHV \ ORV HVIXHU]JRV GH FULEDGR SHUPLWLHQGR XQD DWHQF
DO WUDWDPLHQWR /D LQLFLDWLYD HVW” SDWURFLQDGD HQ FRODERUDFI
,WDOLDQL $PLFL GHOOD )RQGD]JLRQH &RUD]ID \ $1'($ $VVRFLD]LRQH 1D]L

$GHP”V $OPLUDOO RUJDQL]¥ HO HYHQWR A5HOLYH <RXU BNLQA XQD L
FRODERUDFL¥Q FRQ $',362 $1'($ \ $3,%$)&2 (VWH HYHQWR TXH VH GHVV
RILFLDO WXYR FRPR REMHWLYR SRQHU GH UHOLHYH ODV QHFHVLGDGHYV
ODV LQVWLWXFLRQHV TXH WDPEL®Q HVWXYLHURQ SUHVHQWHV $0O Il
DVRFLDFLRQHV SURIHVLRQDOHV VDQLWDULRV \ UHVSRQVDEOHV SRO WL
DERUGDU QHFHVLGDGHV QR FXELHUWDV \ PHMRUDU HO DFFHVR D OD DWH

2WUR SUR\HFWR VLJQLILFDWLYR IXH HO A'LDULR $W SLFRA GHVDUURO
LQLFLDWLYD VH SURPRYL¥ PHGLDQWH XQD QRWD GH SUHQVD GHGLFDGI
SDUWLFLS¥Y DFWLYDPHQWH HO SUHVLGHQWH GH $1'($ (O SUR\HFWR VH
UHDOHV \ FRQVHMRY SU"FWLFRYV SDUD D\XGDU D ORVY ODV SDFLHQWHYV D J
XQ IXHUWH VHQWLGR GH FRPXQLGDG \ HPSRGHUDPLHQWR

3RU -OWLPR $OPLUDOO UHDOL]¥ XQD GRQDFL¥Q D $',362 SDUD DSR\D!I
DVRFLDFL¥Q (VWH HYHQWR EULQGY D ORV ODV SDFLHQWHV OD RSRUW
LQIRUPDFL¥Q VREUH WHPDV UHODFLRQDGRV FRQ OD SVRULDVLV IRPHQW
HQ XQ HQWRUQR GH DSR\R

4GKPQ 7PKFQ

(Q FRPR SDUWH GH XQ SURJUDPD GH WHOHYLVL¥Q S-EOLFD WLWXO
IRFR HQ OD SLHOA $OPLUDOO FRODERU¥ FRQ ,79 XQD FRPSDf£ D LQGHSH
FRQWHQLGR VREUH HO LPSDFWR GH YLYLU FRQ GHUPDWLWLY DW¥SLFD '$

/I DV HQWUHYLVWDV UHDOL]DGDVY HQ OD VHGH GH $OPLUDOO SXVLHURQ G
'$ HQ OD YLGD GH XQD QLED \ VX PDGUH H LQFOX\HURQ ODV SHUVSHFW
QXHVWUD 'LUHFWRUD O0ceGLFD

$VLPLVPR HQ $OPLUDOO DSR\¥ DO JUXSR GH SDFLHQWHYV (FIJHPD 2X
D\XGD HFRQ¥PLFD GHVWLQDGD D VXV DFWLYLGDGHY HGXFDWLYDV SDUD S
DV FRPR D RIUHFHU DSR\R SHUVRQDOL]DGR D ODV QHFHVLGDGHV -QLFDYV
HO REMHWLYR GH UHGXFLU HO DLVODPLHQWR \ PHMRUDU HO ELHQHVWDU

(O DSR\R WDPEL®eQ LQFOX\¥ UHFXUVRV HVSHF ILFRV SDUD DGROHVFHQW
SDUWLFLSDFL¥Q GH QXHVWUR <RXWK 3DQHO SDUD D\XGDUOHV D DXWR
IRQGRV VH XWLOL]DURQ SDUD RUJDQL]DU MRUQDGDYV GH DSR\R IDPLOLDU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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\ UHGXFLHQGR HO DLVODPLHQWR DV FRPR SDUD VHQVLELOL]DU DO S=
GLVPLQXLU HO HVWLJPD TXH HQIUHQWDQ QL£RV \ M¥YHQHYV FDGD G D

3RU -OWLPR SDWURFLQDPRVY HO WUDEDMR GH OD 1DWLRQDO (F]JHPD 6R
VXEYHQFL¥Q GHVWLQDGD D ODV DFWLYLGDGHY GH OD RUJDQL]DFL¥Q T.
LQIRUPDFL¥Q \ FRQVHMRY SDUD SHUVRQDV FRQ HFFHPD \ VXV IDPLOL
HQIHUPHGDG HO DSR\R D OD LQYHVWLJDFL¥Q GH QXHYRYVY WUDWDPLHQWI
PoeGLFD

$>NIKEC

$OPLUDOO EULQGD DSR\R DO )RQGR 3DXO 'H &RUWH TXH SURSRUFLRQD C
FLHQW ILFD TXH PHMRUD OD DWHQFL¥Q D SDFLHQWHYV FRQ HQIHUPHGDG
SXHQWH HQWUH OD FLHQFLD ORV ODV SDFLHQWHV \ OD DWHQFL¥Q
FRQFLHQFLDFL¥Q S-EOLFD VREUH HO LPSDFWR VLIJQLILFDWLYR GH ODV
UHFDXGD IRQGRYV SDUD UHFXUVRYVY GHVWLQDGRY D LQYHVWLJDFL¥Q FLHQ
R DSOLFDGD RUJDQL]DFL¥Q GH VHVLRQHV GH IRUPDFL¥Q WDOOHUHV

LQIRUPDWLYDYVY VREUH HQIHUPHGDGHVY LQIODPDWRULDV FU¥QLFDV GH

SURIHVLRQDOHYV VDQLWDULRY R SDFLHQWHV LQLFLDWLYDV TXH PHMRU
HQIHUPHGDGHYV LQIODPDWRULDYV FU¥QLFDV GH OD SLHO SRU HMHPSOR
DXPHQWHQ OD FRQFLHQFLDFL¥Q S-EOLFD VREUH ODV HQIHUPHGDGHV

GHVDUUROOR DGLFLRQDO GH XQ PRGHOR GH DWHQFL¥Q PXOWLGLVFLSOLC

2CYUGU $CLQU

$OPLUDOO SDWURFLQ¥ HO 3UR\HFWR ,QVWLWXFLRQDO 1DFLRQDO GH (F]H
LQWHUHVDGDVY HQ OD DWHQFL¥Q GHO HF]JHPD (O REMHWLYR HV SURS
KHUUDPLHQWDYVY WDQWR D SDFLHQWHYVY FRPR D SURIHVLRQDOHYV VDQLWD!
GLIXQGLUODVY H LPSOHPHQWDUODV (VWR VH KD KHFKR GH XQD PDQHUD

OD DVRFLDFL¥Q GH SDFLHQWHV \ D WRGDV ODV SDUWHV TXH GLUHFWD R
UHVXOWDGR HO SUR\HFWR DSRUWD LQIRUPDFL¥Q \ KHUUDPLHQWDV GH D
SD V \ TXH SDUD $OPLUDOO VXSRQH XQ SDVR P"V HQ VX FRPSURPLVR (
SDFLHQWHY D OD DWHQFL¥Q \ D ORV SURIHVLRQDOHY VDQLWDULRY DV F

2CYUGU 08TFKEQU

'‘XUDQWH $OPLUDOO SDWURFLQ¥ XQD FRQIHUHQFLD SURIHVLRQDO RU
GH (FFHPD $W¥SLFR SDUD FRPSDUWLU FRQRFLPLHQWRV \ EXHQDV SU"F
HPSRGHUD D SDFLHQWHV M¥YHQHV FRQ GHUPDWLWLY DW¥SLFD SDUD X
SHGL"™WULFD D OD DWHQFL¥Q PceGLFD SDUD DGXOWRY PHGLDQWH KHUUI
GDQHVD TXH HGXFD D SDFLHQWHV \ IDPLOLDUHV VREUH F¥PR ORJUDU
DUW FXORV LQIRUPDWLYRV XQ WHVW LQWHUDFWLYR GH HFFHPD \ FDPSD

$GHP"V $OPLUDOO KD LQLFLDGR XQD HQFXHVWD HQ FRODERUDFL¥Q FR
GHUPDWLWLY DW¥SLFD HQ 6XHFLD 1RUXHJD \ 'LQDPDUFD FHQWUDGD HQ
VDWLVIDFFL¥Q GH ORV ODV SDFLHQWHYVY FRQ HO WUDWDPLHQWR UHFLEL
GDWRV VREUH HO ELHQHVWDU GH ORV ODV SDFLHQWHV VXHFRV \ QRLU
FRQFLHQFLDU D SDFLHQWHY GHUPDW¥ORJRV \ D OD VRFLHGDG SRO WLFL
SDFLHQWH

'UVCFQU 7PKFQU

1R VROR $OPLUDOO HVW” FRPSURPHWLGD FRQ PHMRUDU HO ELHQHVWD
WHUDSLDV LQQRYDGRUDYV VLQR TXH WDPEL®eQ DERJD SRU OD FRQFLHQT
D\XGDU D ORV ODV SDFLHQWHY D SUHYHQLU HVWDV SDWRORJ DV (Q (VWI
%LRIURQWHUD HQ®WISR\RCP EO®T (QWRBCRUKDIPQL]DFL¥Q GHGLFDGD D GRWDI
GH UHFXUVRV SDUD OD SUHYHQFL¥Q GHWHFFL¥Q \ WUDWDPLHQWR GHO
HGXFDWLYD \ VXV UHFXUVRV VREUH TXHUDWRVLY DFW QLFD DV FRPR H
SUHYHQFL¥Q HQ UHGHV VRFLDOHV A+DWV 2Q IRU $.A FRQ PRWLYR GHO

3RU WHUFHU DER FRQVHFXWLYR OD FRPSDf£ D KD FRQWULEXLGR FRQ XQ
UHWRW (GGNIGNN

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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$OPLUDOO VH HQRUJXOOHFH GH VHU OD SULPHUD HQ DSR\DU XQ QXHYR S
'UXJV LQ 'HUPDWRORJ\ WLWXODGR A$VN WKH 3DWLHQWVA HO SULPHUF
GLUHFWDPHQWH FRQ SDFLHQWHYV

(Q $OPLUDOO WXYR HO KRQRU GH DSR\DU D ORV SDUWLFLSDQWHYV Gt
&DPS '"HUPDGLOOR PHGLDQWH HO GHVDUUROOR \ GLVWULEXFL¥Q GH NLW
RUJDQL]DFL¥Q SDUD FDGD SDUWLFLSDQWH FRQ FRQWHQLGRV VXJHUL
ODVWHUSLHFH FRPR SDUWH GH VXV ANLWV DQWLSLFRUA $GHP”V ORYV
SULYLOHJLR GH RIUHFHU VX WLHPSR FRPR YROXQWDULRY HQ HO SURJUDF

#UQEKCEKQPGU O>FKECU INQDCNGU

%QPUGLQ +PVGTPCEKQPQN REMHWWIKRUKILRHUDO GH HVWH &RQVHMR HV
DWHQFL¥Q \ WUDWDPLHQWR GH OD SVRULDVLV D QLYHO PXQGLDO F¢F
SHUVRQDOL]DGD TXH RSWLPLFH OD FDOLGDG GH YLGD D ODUJR SOD]R \
SDUD ODV SHUVRQDV DIHFWDGDYV

"WTQOGNCPROWCXQD UHG HXURSHD GH GHUPDW¥ORJRV FX\R REMHWLYR
LQIRUPDFL¥Q VREUH OD SUHYHQFL¥Q HO GLDJQ¥VWLFR SUHFR] \ HO WUD
XQR GH ORV SDWURFLQDGRUHY FODYH GH VXV FDPSDEDV GH VHQVLELOL]IL

$GHP”"V HQ ODQ]DPRYVY OD FDPSDE£D GHO 'D 0XQGLDO GH OD 4XHUDWI
DSODXVR SDUD OD 4% UHVSDOGDGD SRU OD )XQGDFL¥Q (XURPHODQRPD \
'XUDQWH HO DE£ER $OPLUDOO SDWURFLQ¥ 5WDPEIX®QOQ® REWDYLGDRIR

SDQHXURSHD SDUD HO FXLGDGR GH OD SLHO HQ SDFLHQWHV FRQ WUD
HGXFDFL¥Q DGLFLRQDO \ UHXQLRQHVY GHVWLQDGDV DO LQWHUFDPELR F
E"VLFRV TXH WUDEDMDQ HQ SUREOHPDYVY GH OD SLHO HQ SDFLHQWHYV FRQ

JLODOPHQWH GXUDQWH $ORH8UD GURFLWHRFQ X URSHD GH 'HUPDWR 2
XQD RUJDQL]DFL¥Q LQGHSHQGLHQWH VLQ "QLPR GH OXFUR GHGLFDGD D
DFWLYLGDGHYV GH LQYHVWLJDFL¥Q FO QLFD \ GH ODERUDWRULR HQ HO F
SUHYHQFL¥Q SULPDULD \ VHFXQGDULD OD GHWHFFL¥Q SUHFR] HO GLE
FO QLFD \ H[SHULPHQWDO

5QEKQU GUVTCV>IKEQU

$OPLUDOO FRQVLGHUD TXH ORV DFXHUGRV FRQ RWUDV FRPSDE DV D\XGD
HTXLOLEUDGD \ FRPSHWLWLYD \ WDPELeQ D LQFUHPHQWDU VX FUHFLF
EXVFD FRQWLQXDPHQWH FRODERUDFLRQHV \ DVRFLDFLRQHY TXH PHMRUH
RKRGNKIP\&RGHQ D FRQVHJXLU VXV REMHWLYRV /DV DOLDQ]DV HVWUDWceeJl
GH ORV PHGLFDPHQWRV \ DGHP"V SHUPLWHQ D OD FRPSDf£ D FRPSDUW
SbubD DV GHVFXEULU WUDWDPLHQWRY LOQOQRYDGRUHYVY GHQWUR GHO FDPS
HVWUDWoeJLFRYVY P’V UHOHYDQWHY DO FLHUUH GHO HMHUFLFVRQNEBRYLQ
VLIXLHQWHYV

xPELWR FRPHUFLDO

Y SWP 2JCTOOERUDWRULR SURSLHWDULR GH ,OXPHWUL XQD WHUDSL
SVRULDVLV HQ SODFDV GH PRGHUDGD D JUDYH GHO TXH HO *I
FRPHUFLDOL]DFL¥Q HQ (XURSD

% .KNNODERUDWRULR SURSLHWDULR GH (EJO\WV XQD WHUDSLD ELRO¥.
GHUPDWLWLY DW¥SLFD GHO TXH HO *UXSR WLHQH ORV GHUHFKRV G
IXH DSUREDGR SRU OD (0$ HQ QRYLHPEUH GH

Y 1% 6JGTCRGWYKERUDWRULR DO TXH HO *UXSR DGTXLUL¥ ORV GHUHFF
(XURSD \ TXH VH FRPHUFLDOL]D EDMR OD PDUFD :\Q]JRUDI H[FHSWR H
EDMR OD PDUFD :LQ[RU\T LQGLFDGR SDUD OD SVRULDVLV HQ SODFD
LQFOXLGR HO FXHUR FDEHOOXGR

xPELWR GH . QYHVWILJDFL¥Q \ '"HVDUUROOR

¥ 'XQVGBOLDQ]D PXOWLGLDQD HQ GHUPDWRORJ D PeeGLFD HQ OD TXH
IDUPDFRO¥JLFDVY DO SURFHVR GH LQYHVWLJDFL¥Q /D DOLDQ]D St
PXOWLPRGDO WRWDOPHQWH LQWHJUDGD GH (YRWHF FRQ OD H[SHU
PeGLFD (YRWHF VH HQFDUJD GHO GHVFXEULPLHQWR GH I"UPDFR'

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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XWLOL]DQGR VX SODWDIRUPD (92L5 " WRWDOPHQWH LQWHJUDGD \
$OPLUDOO GLULJH HO GHVDUUROOR FO QLFR \ OD FRPHUFLDOL]DFL¥Q

¥ +EJPQU S5EKEBRE&DE D ELRWHFQRO¥JLFD D OD TXH HO *UXSR DGTXLU
Sbub GHVDUUROODU \ FRPHUFLDOL]DU HO ,6% DQWDJRQLVWD
PROQRFORQDO SDUD HQIHUPHGDGHV DXWRLQPXQHV ,FKQRV FRQV!
DOQWLFXHUSRY TXH DFW-DQ VREUH OD Y D GH OD ,/ 5%$3 SDUD LQGLFL

% SKOEGTERPSDE D IDUPDFeXWLFD D OD TXH HO *UXSR DGTXLUL¥ OF
GHVDUUROOR \ FRPHUFLDOL]DFL¥Q SDUD 6,0 SDUD WRGR HO PXQ
GH IXVL¥Q PXWDQWH ,/ ,/ 0OX )F GHVDUUROODGD SRU 6LPFHUH \
WUDWDPLHQWR GH HQIHUPHGDGHY DXWRLQPXQHYV

% 'VIJGTPXQD FRPSDEf D FRQ XQD SODWDIRUPD WHFQRO¥JLFD GH $51P 1:
DOXQFLDGR XQD DOLDQ]D PXOWLGLDQD SDUD LQYHVWLJDU \ GHVDL
$51P SDUD HQIHUPHGDGHY JUDYHVY GH OD SLHO LQFOXLGR HO F"QFHI

% #DUEKRPSDEf£ D GH FUHDFL¥Q GH I"UPDFRV PHGLDQWH ,$ JHQHUDWL"
ILUPDGR XQ DFXHUGR FRQ HO REMHWLYR GH FRODERUDU HQ HC
FRPHUFLDOL]DFL¥Q GH WHUDSLDV GLVHEDGDY PHGLDQWH ,$ SODWDI
$EVFL SDUD WUDWDU HQIHUPHGDGHY GHUPDWRO¥JLFDV FU¥QLFDV \

Y 0QXQ OQTAXKRXMMHUGR GH OLFHQFLD SRU ORV GHUHFKRV VREUH 11
FDPSRV LQFOX\HQGR HQIHUPHGDGHY GHUPDWRO¥JLFDV LQIODPDWI
EORTXHDGRU GH ,/ TXH LQKLEH ODV IXQFLRQHY SDWRILVLRO¥JLFCLC
YDULDVY HQIHUPHGDGHYVY LQPXQRPRGXODGDYV

Y 'NQzz 2JCTOCEGWKXHCGR GH OLFHQFLD SRU ORV GHUHFKRV VREUH
XVR HQ HQIHUPHGDGHY GHUPDWRO¥JLFDV KXeeUIDQDV =.1 HV XQ
SURPHWHGRU SDUD OD OHFWXUD GH PXWDFLRQHV VLQ VHQWLGR 1
SURGXFLU SURWH QDV IXQFLRQDOHYV TXH FRQWUDUUHVWDQ OD FI
GHUPDWRO¥JLFDV UDUDV \ SRWHQFLDOPHQWH RWUDY HQIHUPHGDGH\

#UQEKCEKQPGU [ CWVQTKFCFGU UCPKVCTKCU

$OPLUDOO FXPSOH HVWULFWDPHQWH FRQ ORV UHTXLVLWRYV OHJDOHV
DXWRULGDGHYV VDQLWDULDY HQ WRGDV VXV "UHDV GH DFWLYLGDG $GHP”
VDOXG \ HV PLHPEUR GH RUJDQL]DFLRQHV FRPR ()3,$ H ,)30%$ /D HPSU}
FLHQW ILFR \ ODV UHODFLRQHVY FRQ HVWDV HQWLGDGHY SDUD GHVDUUF
PHMRUHQ HO ELHQHVWDU GH ORV ODV SDFLHQWHV (VWH FRPSURPLVR
IRPHQWDQGR UHODFLRQHVY EDVDGDV HQ OD LQWHJULGDG FRQILDQ]D
FDPSDE£DV GH VHQVLELOL]DFL¥Q VREUH GLYHUVDV SDWRORJ DV SURPRY
V QWRPDV HQWUH SDFLHQWHYV \ SREODFL¥Q JHQHUDO 3RU -OWLPR SDU\
LOWHUQDFLRQDO FRQWUD OD UHVLVWHQFLD D ORV DQWLEL¥WLFRV FRQ
DOQOWLEL¥WLFRYV SDUD PHGLDQWH XQD LQYHUVL¥Q VXSHULRU D PLO PL(

$ FROQWLQXDFL¥Q VH HQXPHUDQ ODV SULQFLSDOHV DVRFLDFLRQHV GH

GHSHQGLHQWHY VRQ PLHPEURYVY DV FRPR OD FROQWWLBVWHFWHQ@ HQ@ FDEBR

UHDOL]DGR D@RUWDFLRQHYV SRU XQ LPSRPUWHWQRW BIGUR/OHY GH HXURYV F
HQWUH ODV TXH GHVWDFDQ

% +PVGTPCVKQPCN (GFGTCVKQP QH 2JCTOCEGWVKECN /CPWHROREYWTGT
VHGH HQ *LQHEUD UHSUHVHQWD D FRPSDE£ DV \ DVRFLDFLRQHV IDUP
LPSXOVDU OD LQQRYDFL¥Q HQ PHGLFDPHQWRYV \ YDFXQDV SURPRYHI
HVYW"QGDUHVY GH FDOLGDG GHIHQGHU SU"FWLFDV ceWLFDV \ FRODER
Ssbub PHMRUDU HO DFFHVR D WUDWDPLHQWRYV \ IRUWDOHFHU ORV VL

> '"WTQRGCP (GFGTCVKQP QH 2JCTOCEGWVKECN +PFWUWIRKEG WV HIGPH HQU
%UXVHODVY DJUXSD D DVRFLDFLRQHVY QDFLRQDOHV \ FRPSD£ DV EI
REMHWLYR HV FUHDU XQ HQWRUQR TXH IDFLOLWH OD LQQRYDFL¥Q
YDFXQDV FRQWULEX\HQGR DO FUHFLPLHQWR HFRQ¥PLFR \ SDUWLF
+PPQXCVKXG /IGFKEKPBWD+PRKNR®BVRXGOD LQYHVWLIDFL¥Q ELRPeGLFD

% (CTOCKPFWUVTKC DVURKEUIXFL¥Q QDFLRQDO TXH UHSUHVHQWD D OD
LQQRYDGRUD HQ (VSDED 3URPXHYH OD LQYHUVL¥Q HQ ,' OD FROCL

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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S-EOLFDV \ OD LPDJHQ GHO VHFWRU DGHP”"V GH OLGHUDU SUR\HF)
SURGXFFL¥Q OD LQYHVWLJDFL¥Q \ HO DFFHVR D WHUDSLDV LQQRYDG

% 8GTDCPF FGT %%JGOKUEJGP +PFWUVTEGL BPASDENROLPFPEICVYPR GH UHSL
GH OD LQGXVWULD TX PLFD \ IDUPDFeXWLFD DOHPDQD FRQ P"V G
'"HILHQGH ORV LQWHUHVHYV GHO VHFWRU DQWH DXWRULGDGHV \ RWI
VRVWHQLELOLGDG FRPSHWLWLYLGDG WUDQVLFL¥Q HQHUJeWLFD H I

% 2JCTOC &GWVUEJIJNCPF CPVGU BRARYUNDBORCHFUIOGFL¥Q HPSUHVDULDO GH
IDUPDFeXWLFD DOHPDQD FRQ XQRV PLHPEURYV 5HSUHVHQWD IDE
GLVSRVLWLYRYV PeGLFRVY SURPXHYH OD DXWRPHGLFDFL¥Q VHJIXUD
GH GLVWULEXFL¥Q \ SDUWLFLSD HQ OD HODERUDFL¥Q GH SRO WLF
QDFLRQDO \ HXURSHR

ITICPK\CEKQPGU PQ IWDGTPCOGPVCNGU

$OPLUDOO WUDEDMD FRQ YDULDV RUJDQL]DFLRQHV VLQ "QLPR GH OXFU
VHUYLFLRV \ ILQDQFLDU SUR\HFWRV TXH FRQVLGHUDQ IXQGDPHQWDOH
SREODFLRQHV \ UHJLRQHYV P"V GHVIDYRUHFLGDVY 3RU HMHPSOR OD HPSU
FRQ RUJDQL]DFLRQHY GH SDFLHQWHV \ JUXSRV GH GHIHQVD GH SDFI
FRODERUDQGR HQ SUR\HFWRV \ SRQLHQGR D VX GLVSRVLFL¥Q HO FRQRFI
GLVSRQHU GH XQD YLVL¥Q FRPSOHWD VREUH VXV QHFHVLGDGHV ODV FR
ObVY EDUUHUDY HPRFLRQDOHV \ VRFLDOHY D ODV TXH VH HQIUHQWDQ

$OPLUDOO VROR UHDOL]D GRQDFLRQHVY DSRUWDFLRQHV \ SDWURFLQLRYV
DVRFLDFLRQHV TXH HVW®eQ IRUPDGDV SRU 3URIHVLRQDOHY 6DQLWDULRYV
OOHYHQ D FDER LQYHVWLIJDFLRQHYVY VXMHWR HQ WRGR FDVR D TXH VH FX

¥ 4XH VH UHDOLFHQ FRQ OD ILQDOLGDG GH DSR\DU OD DWHQFL¥Q VDQL

¥ 4XH VHDQ YDOLGDGRV \ DXWRUL]J]DGRV LQWHUQDPHQWH FRQ FDU
FRUUHFWDPHQWH HQ EDVH DO FRUUHVSRQGLHQWH FRQWUDWR SUHY
LGHQWLILFDGRV \ UHJLVWUDGRY ORVY GDWRYV GH ORV EHQHILFLDULRYV

Y 4XH QR SUHWHQGDQ LQGXFLU D OD UHFRPHQGDFL¥Q SUHVFULSFL¥Q
R DGPLQLVWUDFL¥Q GH PHGLFDPHQWRY HVSHF ILFRV \

¥ 4XH QR LQIULQMDQ QL ODV QRUPDWLYDV ORFDOHV DSOLFDEOHV Q
VHFWRULDOPHQWH

(Q ¥ KDQ UHDOL]DGR GRQDFLRQHV SRUOHY LG8 PLOHV GH HXURYV F

D GLVWLQWDYV IXQGDFLRQHVY XQLYHUVLGDGHV \ FHQWURYV GH VDOXC(
(VSDED $OPLUDOO QR SHUPLWH ODV GRQDFLRQHV \ VXEYHQFLRQHV TXH
GH IRUPD LQGLYLGXDO

2TKPEKRCNGU OGVCU [ QDLGVKXQU TGNCEKQPCFQU EQP NQU NC

/IDV PHWDV \ REMHWLYRV GH $O0O®RV IID®OY B FIHHOQMWUHDW ARQ HO ELHQHVWDU
VXV HQVD\RV FO QLFRVY /D FRPSDf£ D VH FRPSURPHWH D LQWHJUDU FRQ
VXV SURFHVRV GH LQYHVWLIJDFL¥Q GHVDUUROOR H LQQRYDFL¥Q DVHJIXLI
OD FDOLGDG GH YLGD GH ORV ODV SDFLHQWHYV HVW®eQ HQ HO FHQWUR
EXVFD QR VROR GHVDUUROODU WUDWDPLHQWRV P’V HIHFWLYRV VLQR
UHVSRQVDEOH \ eWLFR HQ OD DWHQFL¥Q VDQLWDULD JHVWLRQDQGR
PDWHULDOHY DFWXDOHV \ IXWXURYV

'"HQWUR GH VX (VWUDWHJILD GH 6RVWHQLELOLGDG $OPLUDOO VH
LPSDFWR D HVWDEOHFHU DO PHQRV XQ &RQVHMR $VHVRU SRU DER 'HEL!
FRQVHMR VH KD HPSOD]DGR D SULQFLSLRVY GHO SU¥[LPR DER (VWRV FR
FXUVR GH OD HPSUHVD SURSRUFLRQDQGR SHUVSHFWLYDV TXH DVHJXUH!
FRQ ODV QHFHVLGDGHY GH ORV ODV SDFLHQWHYV

$GHP"V OD FRPSDf D FRQVLGHUD OD VRVWHQLELOLGDG HQ FDGD IDV
GHVDUUROOR

JLODOPHQWH $OPLUDOO VH KD ILMDGR XQ REMHWLYR DPELFLRVR HQ Woee
ORVY ODV SDFLHQWHV D WUDYceV GH VX SRUWIROLR HVWUDW®eJIJLFR Gt
DXPHQWDU GH PDQHUD VLJQLILFDWLYD HO Q-PHUR GH SDFLHQWHV E

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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LQQRYDGRUHYVY HQ GHUPDWRORJ D HQWUH ORV TXH GHVWDFDQ SURGXF
.oLvvuL!l \ :\QJRUDI (VWRV WUDWDPLHQWRY HVW”"Q GLVHEDGRV SDUD DE
HVSHF ILFDV PHMRUDQGR OD FDOLGDG GH YLGD GH ORV ODV SDFLHQWH'
OD SLHO

(O REMHWLYR GHD ORUUDO@OTKMH DHDR PHQRWLO SDFLHQWHYVY VH EHQHILFLEL
FDUWHUD HVWUDW@®JLFD GH SURGXFWRYVY GHUPDWRO¥JLFRUHJIXEGIRDDVOR
PLOHY GH SDFLHQWHY WUDWDGRYV

(VWH HQIRTXH HVWUDWeJLFR VXEUD\D OD FDSDFLGDG GH $OPLUDOO SDL
PLHQWUDY JHVWLRQD GH PDQHUD UHVSRQVDEOH VXV LPSDFWRV HQ HO
H[SHFWDWLYDV GH VRVWHQLELOLGDG GH VXV SDFLHQWHV \ FRQVXPLGRUF

/ID HPSUHVD WUDEDMD DFWLYDPHQWH HQ OD UHILQDFL¥Q GH REMHWLYRYV
DOLQHDUVH FRQ VX YLVL¥Q D ODUJR SOD]R GH H[SDQGLU HO DFFHVR D W
(VWH SURFHVR LPSOLFD XQD HYDOXDFL¥Q FRQWLQXD GH ODV QHFHVLGDC
GHO PHUFDGR \ HO LPSDFWR GH VXV LQLFLDWLYDV DFWXDOHV $0O0 FHQW
DOWD FDOLGDG $OPLUDOO VLIJXH FRPSURPHWLGD FRQ PHMRUDU OD VD
PLHQWUDY DERUGD ORV GHVDI RV GH XQ SDQRUDPD JOREDO GH DWHQFL¥

$OPLUDOO HVW” FRPSURPHWLGD FRQ XQ SURFHVR GH DSUHQGL]DMH FR
GHVHPSHER SDUD H[WUDHU OHFFLRQHV FODYH H LGHQWLILFDU "UHDV (
DGRSFL¥Q GH SU"FWLFDV P"V HIHFWLYDV DOLQHDGDYVY FRQ ODV QHFHVLG
ILQDOHVY UHIRU]JDQGR DV VX HVWUDWHJLD D ODUJR SOD]R

$OPLUDOO WUDEDMD HQ XQ PDUFR P"V UREXVWR SDUD DERUGDU OD GHIL
LQYROXFUDU D FRQVXPLGRUHVY SDFLHQWHV VXV UHSUHVHQWDQWHYV OH
GHILQLFL¥Q GH REMHWLYRV \ HO VHIXLPLHQWR GHO GHVHPSHER /D LC
DFWXDOL]DFLRQHY VREUH HVWH SURFHVR VH GLYXOJDU” XQD YH] FRPS
$OPLUDOO D OD WUDQVSDUHQFLD \ OD DOLQHDFL¥Q FRQ ORV HVW"QGDUH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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J)ODGTPCP\C
%QPFWEVC GORTGUCTKCN

(Q $OPLUDOO OD UHVSRQVDELOLGDG FRUSRUDWLYD OD LQWHJULGDG \ C
QXHVWUDY RSHUDFLRQHYVY 6H UHFRQRFH OD LPSRUWDQFLD GH ORV IDFW
YDORU D ODUJR SOD]JR \ FRPR UHVXOWDGR VH GHGLFD D OOHYDU D FDE
DPELHQWDOPHQWH VRVWHQLEOH FRPR SDUWH GH VX FRPSURPLVR SDUD
SDGHFHQ HQIHUPHGDGHY GH OD SLHO \ JHQHUDU XQ LPSDFWR SRVLWLYR

6H DSR\D HVWH FRPSURPLVR D WUDY QORI KEPRIRIDGRIHQGHID FRPXQLFL
IRUPDFL¥Q ODV HYDOXDFLRQHV GH ULHVJRV OD GLOLJHQFLD GHELGD

VLVWHPDV GH QRWLILFDFL¥Q GHO SHUVRQDO OD JHVWL¥Q GH FDVRYV
VXSHUYLVL¥Q \ OD PHMRUD FRQWLQXD $ WUDYceV GH HVWH SURJUDPD
QRUPDVY GH FRQGXFWD oeWLFD DSOLFDEOHV D OD LQGXVWULD IDUPDFeX
€WLFR TXH UHIOHMD ORV SULQFLSLRYVY YDORUHV \ SDXWDV GH FRPSRUWL

'"UVTWEVWTC QTICPK\CVKXC FG NC EQPFWEVC GORTGUCTKCN GP #0

(O &RQVHMR GH $GPH@LN®W WPDFILAR ¥UJDQR GH GHFLVL¥Q VXSHUYLVL¥Q '
VDOYR HQ DTXHOODV PDWHULDV OHJDO R HVWDWXWDULDPHQWH UHVHU
(VWDEOHFH ODV SRO WLFDV \ HVWUDWHJLDV JHQHUDOHV GH $OPLUDOO
QHJRFLR ORV REMHWLYRV GH JHVWL¥Q \ HO SUHVXSXHVWR DQXDO \ JD!
UHJXODFLRQHV DSOLFDEOHV

(O &RQVHMR GH $GPLQLVWUDFL¥Q GHOHJD OD JHVWL¥Q RUGLQDULD GH $%
Ob PHGLGD GH OR OHJDOPHQWH SRVLEOH HQ HO &RQVHMHUR 'HOHJDGI
HVIXHU]JRV HQ OD IXQFL¥Q GH VXSHUYLVL¥Q \ WRPD GH ODV GHFLVLRQHYV

(O &RQVHMR GH $GPLQLVWUDFL¥Q HVY HO UHVSRQVDEOH GH DSUREDU HO
&RQGXFWD HQ ORVY OHUFDGRV GH 9DORUHV \ HQWUH RWUDV ODV VLJXLH

% 3RO WLFD VREUH HO VLVWHPD LQWHUQR GH LQIRUPDFL¥Q GHO *UX
HVHQFLDOHY GHO SURFHGLPLHQWR GH JHVWL¥Q GH FRPXQLFDFLRQH)

¥ 3RO WLFD GH *RELHUQR &RUSRUDWLYR
% 3RO WLFD GH 6RVWHQLELOLGDG
% 3RO VBIHFD 6LVWHPD GH &RQWURO \ *HVWL¥Q GH 5LHVJRYV

(&RPLWE *REHUQDQ]D BMQGOBRRXOUPMEEGVD WRGDV ODV 3RO WLFDV &RUSRUL
SDUD DSUREDFL¥Q GHO &RPLWe GH 'LUHFFL¥Q \ R &RPLVL¥Q GH $XGLWHR
$GPLQLVWUDFL¥Q GH DFXHUGR FRQ OD OHJLVODFL¥Q \' QRUPDWLYDV L(
&RUSRUDWLYDV VH SXEOLFDQ HQ OD LQWUDQHW FRUSRUDWLYD \ R S”JLQ
GH IRUPD TXH WRGDYVY ODV SHUVRQDY WUDEDMDGRUDYV WLHQHQ DFFHVR D

(O &RPLWe GH 'LUHFFL¥Q RSHUD GH DFXHUGR FRQ ODV GLUHFWULFHV Jl
GH $GPLQLVWUDFL¥Q \ R GHOHJDGDV SRU eVWH HQ HO &RQVHMHUR '
FRUSRUDWLYR GH $OPLUDOO GHILQH \ DVHIJXUD OD FRQVHFXFL¥Q GH OF
GHO *UXSR 7DPELeQ HVWDEOHFH ORV SULQFLSLRV \ DSUXHED HO FRQ!
LQWHUQDY QR UHVHUYDGDYV D OD DSUREDFL¥Q H[FOXVLYD GHO &RQVHMR

/ID &RPLVL¥Q GH $XGLWRU D\ 6RVWHQLELOLGDG HQ PDWHULD GH ceWLFD
VXSHUYLVDU HO FXPSOLPLHQWR GH ODV UHJODV GH JRELHUQR FRUSRL
FRQGXFWD GH OD FRPSDE D DVHJXUDQGR TXH OD FXOWXUD FRUSRUDWL
YDORUHV 5HYLVD \ UHFRPLHQGD OD DSUREDFL¥Q GH OD LQIRUPDFL¥Q
FRPSDEf D SXEOLFD SHUL¥GLFDPHQWH JDUDQWL]DQGR HO FXPSOLPLHQWH
FRUUHFWD DSOLFDFL¥Q GH ODV QRUPDV FRQWDEOHY 7DPELeQ VXSHUYL
VLVWHPDV GH FRQWURO LQWHUQR \ ODV DFWLYLGDGHY UHODFLRQDGDV
&RPLVL¥Q GH $XGLWRU D \ 6RVWHQLELOLGDG DVXPH WDPEL®Q ODV IXQFI
GH WRGDV ODV FXHVWLRQHV UHODWLYDV D VRVWHQLELOLGDG \ (6* eV
LQIRUPDFL¥Q \ FLEHUVHJXULGDG

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R



QWURGXFFLBEVWHOQIELOODBOIGRDPELHQWHRELDO JOQDGTPCP\C

/ID &RPLVL¥Q GH *REHUQDQ]D WDO \ FRPR VHIKD GARIRO| GRRIQE\HG HE BRWY

DSR\D \ VXSHUYLVD OD LPSOHPHQWDFL¥Q \ DFWXDOL]DFL¥Q GH ORV GLVYV
HQWUH RWUDYV IXQFLRQHV

(O "UHDGEFHTCN %QWPOBN ODV "UHB\ GRINKICREG DFLGDG *RELHUQR &RU
\ 6HIJXULGDG GH OD ,QIRUPDFL¥Q /D IXQFL¥Q SULQFLSDO GH HVWDV "UHL
LQWDQJLEOHY GH OD FRPSDE D PLQLPL]DQGR ORV ULHVJRV DVXPLGRV S
HQ O QHD FRQ OD OHJLVODFL¥Q DSOLFDEOH HO PRGHOR GH JRELHUQR
DGRSWDGDYV

(O)GPGTCN /CRECHGHDGD ILOLDO DFW-D FRPR JHUHQWH GH ULHVJRV GH P
WRGDV ODV "UHDV GH DFWLYLGDG GH OD IL@RD® NK ERH Q GB\HHRIEXDIGAR HIR
FDGD ILOLDO \ GHO "UHD /HJDO

JGUVKEB KORCEVQU TKGUIQU [ QRQTVWPKFCFGU

(Q $OPLUDOO OD JREHUQDQ]D VH EDVD HQ XQ ILUPH FRPSURPLVR FRQ (
FXPSOLPLHQWR QRUPDWLYR $ WUDY®eV GH FRPLW®eV \ FRPLVLRQHV HV!
$XGLWRU D \ 6RVWHQLELOLGDG \ HO &RPLWoe GH 6RVWHQLELOLGDG TXH
DO &RPLWae GH 'LUHFFL¥Q UHVSHFWLYDPHQWH OD FRPSDE£ D VLJXH OD
EXVFD OLGHUDU HQ WUDQVSDUHQFLD SDUD JDQDU OD FRQILDQ]D GH WR
(VWH HQIRTXH LQWHJUDGR IRPHQWD XQD FXOWXUD GH UHVSRQVDELO
RULHQWDQGR ODV RSHUDFLRQHV KDFLD OD FUHDFL¥Q GH YDORU D ODUJR

(Q HO SURFHVR GH UHYLVL¥Q DQXDO GHO DQ”OLVLV GH 'REOH ODWHULDC
GHWDOOH HQI AUREHVR GH UHI GH HVWH LQIRUPH QR VH KIDRELBWQWL
VLIJQLILFDWLYRV HQ HO PRGHOR GH QHJRFLR OD HVWUDWHJILD FRUSRU!
IDFWRUHV DQDOL]JDGRYV SRU OR TXH OD 'REOH ODWHULDOLGDG GH QR

(Q FXDQWIJHVWL¥Q GH LPSDFWRYV ULHVJRV \ RSRUWXQLGDGHV GH JREF
IDFWRUHYV P’V UHOHYDQWHYV LOQWHJU"QGRORV HQ XQ 'ZGEWYVKXNRUMSRWD
+PVGTPCNFRMQFRYGD "UHD GH QHJRFLR UHVSRQVDEOH GH JHVWLRQDU VXV

$ FRQWLQXDFL¥Q VH PXHVWUDQ ORV ,PSDFWRV 5LHVJRV \ 2SRUWXQLGD (
HVWRV HVW"Q UHJXODGRY HQ FDGD XQD GH ODV 3RO WLFDV GH OD FRPSD

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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) %10&7%6# '/24'5#4+#.
6KRQ &GUETKREK=zaP +41 2QNYVKECU

%WNVWTC EQTRQTCVKXC

&¥GLJR eWLFR

&¥GLIJR GH &RQGXFWD GH B3URYHHGRUHYV

3RO WLFD GH *RELHUQR &RUSRUDWLYR
$OPLUDOO IRUWDOHFH OD FXOWXUD FRUSRUDWLYD IRPHQWDQGR XQD FRPXQLFDFL¥Q W3REQWSB DHIXHNGHRY /HOWEEDEBWGYD HO UF
YDORUHV SURJUDPDV GH LQWHJUDFL¥Q \ GHVDUUROOR GH WDOHQWR \ SURJUDPDV SD3RO|RRFQWMHIER® HUXVOLEULR HQWUH OD
SHUVRQDO /D FXOWXUD FRUSRUDWLYD GH $OPLUDOO VH FDUDFWHUL]D SRU XQ HQIRTX3 RBPQNQBDNED QRO O HRW RN GED PWNRE U C
6DOXG 6HJIJXULGDG \ OHGLR $PELHQWH +6( SRU VXV VLJODV HQ LQJOeV D WUDYceV GI3RXD VWBLEDWMHOLHPKIQAHQU D B XRURHP\D \§ HD RIRAE,
, "\ SURGXFFL¥Q (VWR FRQWULEX\H D GHVDUUROODU PHGLFDPHQWRYV P”V VHIXURYV \ $iIGIREQLYWYDHQ¥Q QHD FRQ HO SURS¥VLWR
$GHP”"V OD LQWHJUDFL¥Q GH ORV SULQFLSLRV GH VRVWHQLELOLGDG HQ WRGDV VXV DBRQW GEIEBY NRRUOMHIFGH¥E @K BRQXWR AIUR

FRPSRVLFL¥Q GHO &RQVHMR GH $GPLQLVW
3RO WLFD GH 6HIJXULGDG GH OD ,QIRUPDTF
3RO WLFD ILVEDO

2TQVGEEKaP FGN FGPWPEKCPVG

6H SURPXHYH OD LQWHJULGDG RUJDQL]DFLRQDO \ OD WUDQVSDUHQFLD HQ $OPLUDOO JUDFLDV D OD LPSOHPHQWDFL¥Q GH SRO '
SURWHFFLY¥Q D GHQXQFLDQWHY OR TXH IRPHQWD XQ HQWRUQR GH WUDEDMR VHJXUR \ ®eWLFR LPSDFWDQGR SRVLWLYDPHQWH I
SURPRYHU YDORUHV GH KRQHVWLGDG LQWHJULGDG \ ®@WLFD HQ HO PXQGR HPSUHVDULR®G I6IR LOWUARHQWD OD WUDQVSDUHQFL
FXHQWDV \ XQD FXOWXUD GH LQWHJULGDG GHQWUR GH $OPLUDOO PHGLDQWH OD LPSOEPERQMDGEHYHRGIE PRHF D GLH B R R YUREXR WHRW
GHQXQFERECAMEB®UD SURWHJIHU D ORV GHQXQFLDQWHY TXH LQIRUPHQ VREUH FRQGXFWR® MQGBEGEO \F RQLRP SRIUGHPX 6 DIVDR/V GI-F
®@WLFRV (VWR WDPEL®Q UHIXHU]D HO FXPSOLPLHQWR ®WLFR \ OHJDO HQ JHQHUDO /ARMEDIMVR@GEH XQD SURWHFFL¥Q DGHFXDGD !
GHQXQFLDQWHY GHQWUR GH $OPLUDOO SRGU D GLVXDGLU DO SHUVRQDO GH LQIRUPDU3RREWHFDRG B BRWDN\H QQBISQIRBLEGDV R LO
WHPH UHSUHVDOLDV FRPR GHVSLGRV GLVFULPLQDFL¥Q R DFRVR HV SRVLEOH TXH QR GHQXQFLHQ LQFLGHQWHY SHUPLWLHQG!
SDVHQ GHVDSHUFLELGRVY R QR VH DERUGHQ

%QTTWREKeP [ UQDQTPQ

$OPLUDOO UHIXHU]D OD LQWHJULGDG \ ceWLFD HPSUHVDULDO PHGLDQWH SURJUDPDV G

E;'L_[J[H Hq& \ GHWHFFL¥Q GH FRUUXSF
IRUPDFL¥Q FRQWLQXD GH VX SHUVRQDO \ XQ VLVWHPD FRQILGHQFLDO GH GHQXQFLDV é i E X\é V.S Q VVé I%I%R/M
'H HVYWH PRGR SURPXHYH XQ HQWRUQR HPSUHVDULDO WUDQVSDUHQWH \ FRQWULEX\H i fg%g@ﬁ%ﬁ |
4 HVW"QGDUHV ceWLFRV \ OD UHSXWDFL¥Q FRUSRUDWLYD PHGLDQWH OD LPSOHPHQWDFL 'I_:| VD F
VRERUQR HVWDEOHFLHQGR SRO WLFDV LQWHJUDOHV \ SURJUDPDV GH FDSDFLWDFL¥Q l]J_. Q % % SDLW FELD \ C
L A

B Y ER b bR R Y o B0

SXHGH SRVLFLRQDUVH FRPR O GHU HQ SU"FWLFDV HPSUHVDULDOHV eWLFDV IRPHQWD
FROQWUDULR H[LVWLU D XQ ULHVJR SRWHQFLDO GH SceUGLGD GH UHSXWDFL¥Q \ DXPHQ
SU'"FWLFDV GH FRUUXSFL¥Q \ VRERUQR GHQWUR GH $OPLUDOO

KW

NKDGTUGIWTKFECF

,QWHUUXSFLRQHY HQ ODV RSHUDFLRQHVY FRPHUFLDOHVY GH $OPLUDOO GHELGR D FLEHUDWEDRTRHYWLARJIJHQHUHQ XQD GLVUXSFL¥Q
4 ILOWUDFL¥Q GH LQIRUPDFL¥Q VHFUHWD HVSHFLDOPHQWH HQ SURFHVRV GH SURGXFFLBRQ @WH AO) GHVARMIAYE NCAKWDIBUUROOR |
DXWRPDWL]DGRV \ GLJLWDOL]DGRV (VWR SRGU D UHVXOWDU HQ SceUGLGDV ILQDQFLHWRO ARIOML. GHUBHEIXH\L G HE ®H G RY LREQPGF
FOLHQWHYVY \ SODQWLOOD 3RO WLFD GH 6LVWHPD GH *HVWL¥Q GH 51

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,
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) %10&7%6# '/24'5#4+#.
6KRQ &GUETKREK=zaP +41 2QNYVKECU
+PVGNKIGPEKC CTVKHKEKCN +#

&¥GLJR eWLFR
4 $XPHQWR GH SUHRFXSDFLRQHV ceWLFDV GHELGR DO XVR GH KHUUDPLHQWDV \ VLVWHPBRGHN LW GG LIRQWHR IDELDLIEPGDO HQ OD
LQYHVWLJIDFL¥Q \ GHVDUUROOR GH $OPLUDOO (VWR SRGU D OOHYDU D VHVJRV HQ OD3RWRWUE P DGH ¥aH I HO 6B G HHG O] MM REWHP O E
3RO WLFD GH 6LVWHPD GH *HVWL¥Q GH 51

$KGPGUVCT CPKOCN

OHMRUD GH OD UHSXWDFL¥Q GH $OPLUDOO \ IRPHQWR GH OD FRQILDQ]D S-EOLFD PHGLOYMKHROBWRPERHPHQWDFLY¥Q GH HVW”QGD
®@WLFDV TXH DVHIJXUHQ HO ELHQHVWDU GH ORV DQLPDOHV LQYROXFUDGRYV HVSHFLD O PHOW W LHF® MV 6RMWIHQICD ®H G & , ' (VWD
DOLQHDQ FRQ ODV UHJXODFLRQHV GH OD LQGXVWULD VLQR TXH WDPEL®Q UHVXHQDQ FR® DRVFYBQ RIREW ik W DFRW L\OU HDFSLRQV®G i
FRQVXPLGRUHVY OR TXH SRGU D WUDGXFLUVH HQ XQ PD\RU DSR\R \ OHDOWDG SRU SD)L\VQH \G B LY@ EIDF¥RVGHQF ®Q A QWHNO VRFLDOF

5 5LHVJR 2 2SRUWXQLGDG ,PSDFWR SRVLWLYR ,PSDFWR QHJDWLYR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R ,
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2QNYVKECU FG EQPFWEVC GORTGUCTKCN

/I DV GLIHUHQWHYVY SRO WLFDV \ SURFHGLPLHQWRY QRUPDOL]DGRYVY GH WUL
ILUPH FRPSURPLVR GH OD FRPSDf£ D GH GHVDUUROODU VXV DFWLYLGD¢
YLIHQWH HQ FDGD XQR GH ORV SD VHV HQ ORV TXH RSHUD \ JDUDQWL]DC
GH VXV DFWLYLGDGHVY \ RSHUDFLRQHY GDQGR FXPSOLPHQWR D OD 'HFC
+XPDQRV GH ODV 1DFLRQHV 8QLGDYV ORV &RQYHQLRYV GH OD 2UJDQL]DFLY
'"HFODUDFL¥Q GH OD 2,7 VREUH SULQFLSLRV \ GHUHFKRV IXQGDPHQWDOH
2&'( SDUD HPSUHVDV PXOWLQDFLRQDOHVY \ ORV SULQFLSLRVY GHO 3DFWR C
RWURYV

/ID *X D GH ,QWHJULGDG &RUSRUDWLYD $%,* GH $OPLUDOO GHVFULLE
LOWHUDFFLRQHY GH OD FRPSDE D FRQ VXV SULQFLSDOHV JUXSRV GH
OHJ WLPRV \ QHFHVLGDGHY HPSUHVDULDOHYV /RV JUXSRV GH LQWHUceV |
VHJ-Q HO FRQWH[WR \ OD QDWXUDOH]D GH OD DFWLYLGDG OD FXDO SXH
YLGD GHO SURGXFWR GHVGH VX GHVDUUROOR KDVWD VX FRPHUFLDOL]
SURIHVLRQDOHYV VDQLWDULRY RUJDQL]JDFLRQHV GH VDOXG DVRFLDFLRQ
DIJHQFLDVY UHJXODGRUDV \ OHJLVODGRUHV (VWD JX D FXEUH FLQFR WE
FRPSDE D DFWLYLGDGHV SURPRFLRQDOHVY DFWLYLGDGHV QR SURPRFLF
HIWHUQRV \ WHPDV JHQHUDOHYV

/ID 3RO WLFD GH 3URWHFFL¥Q GH 'DWRV 3HUVRQDOHY SURSRUFLRQD OD
SURWHFFL¥Q GH ORV GDWRV SHUVRQDOHV GH ORV JUXSRV GH LQWHU
DFWLYLGDGHV UHDOL]DGDV SRU ORV GLIHUHQWHY GHSDUWDPHQWRYV \ "Ut
HO REMHWLYR GH JDUDQWL]DU HO FXPSOLPLHQWR GH ODV OH\HV DSOLFL
HQ SDUWLFXODU HO 5*3' R UHJODPHQWR JHQHUDO GH SURWHFFL¥Q GH C
ODV SRO WLFDV P’V UHOHYDQWHY HPSH]DQGR SRU HO &¥GLJR €WLFR T
SDUD WRGDV HOODYV

%aFKIQ *VKEQ

(O &¥GLJR €WLFR GH $OPLUDOO DFWXDORIINGRRM@QVHMR BHUREDIGR VWUDF
ORV SULQFLSLRVY YDORUHV \ SDXWDV GH FRPSRUWDPLHQWR TXH ULJHQ
WUDEDMDQ HQ $OPLUDOO \ TXH FRQILJXUDQ OD EDVH GH WRGDV ODV 3RO

(Q HO &¥GLJR €WLFR
> 6H HVWDEOHFHQ ORV YDORUHV GH OD HPSUHVD
% 6H GHVFULEH HO VLVWHPD GH JRELHUQR FRUSRUDWLYR \ FXPSOLPLH
¥ 6H GHWHUPLQD HO PRGHOR GH JHVWL¥Q GH SHUVRQDV GLYHUVLGDG

% 6H HVSHFLILFDQ GLUHFWULFHY VREUH SURWHFFL¥Q GH DFWLYRV LQ
OD SURWHFFL¥Q GH ORV JUXSRV GH LQWHU®eVY SDFLHQWHV FRQVX|
IXQFLRQDULRV S-EOLFRV SURYHHGRUHV \ RWURYV

% 6H HVFULEH HO VHUYLFLR D OD FRPXQLGDG TXH EULQGD OD HPSUHYV
FRQ HO PHGLRDPELHQWH

(O SURS¥VLWR GH $OPLUDOO FHQWUDGR HQ WUDQVIRUPDU OD YLGD GH ¢
GH OD SLHO HV FODYH SDUD EULQGDUOHY DSR\R HQ DOFDQ]DU XQD YL
FRPSURPLVR FRQ TXLHQHV FRQI DQ HQ VXV SURGXFWRV \ WUDWDPLHQWR'

/ID FRQGXFWD GH $OPLUDOO HVW"” UHJLGD SRU HO FXPSOLPLHQWR GH O
LQWHJULGDG OD MXVWLFLD \ OD WUDQVSDUHQFLD

V\XPI QI VWUR |VFK\DWPFPQ\LEEO-II-WDOOHV VREUH HO &¥GLJR €WLFR
2QNYVKEGKRGB/GOC FG )GUVKeP FG 4KGUIQU

(O 6LVWHPD GH *HVWL¥Q GH 5LHVJRV IGHVRAUHWWRINQ BEO BYBUQRDEEHOR
LQWHJUDO GH JHVWL¥Q GH ULHVJRV EDGRWYKXXGE KR G¥EDN B IOREENMEL) B E O R

D SUHYHQLU \ JHVWLRQDU ORV ULHVJRV HPSUHVDULDOHV GH $OPLUDO
SUHYHQLU ORV SRWHQFLDOHYV ULHVJRV TXH SXHGHQ DFDUUHDU UHVSRQV
D VXV DGPLQLVWUDGRUHY DSRGHUDGRVY \' R UHSUHVHQWDQWHY OHJDO

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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ULHVJRV \ LLL YHULILFDU HO FXPSOLPLHQWR GHO PDUFR QRUPDWL
FRPSDE D WDQWR LQWHUQR FRPR H[WHUQR

(VWBRO WLFD TXH IXH HPLWLGD HQ KD VLGR DFWXDOL]DGD \ DS
$GPLQLVWUDFLY¥Q HQ VX VHVL¥Q GHO \GGHQRYQBPEMULEGBQ ORV FRUUH
SODQHYV GH DFWXDFL¥Q \ PDSD DQXDO GH ULHVJRV TXH IDFLOLWDQ HO V
SDUWH GH OD IXQFL¥Q GH DXGLWRU D LQWHUQD

$GLFLRQDOPHQWH WDPEL®eQ HVW” HQ IDVH GH DFWXDOL]DFL¥Q HO ORGH:
B3HQDOHYV TXH IXH LQLFLDOPHQWH DSUREDGR SRU HO &RQVHMR GH $GPLC
PRGHOR HO VLVWHPD GH RUJDQL]DFL¥Q SUHYHQFL¥Q JHVWL¥Q \ FRQWUF
VRFLHGDGHYVY GHSHQGLHQWHVY GHVDUUROOD XQ SODQ SDUD OD SUHYHQ
FRPSDE£ D \ FRPSLOD ORV SURFHGLPLHQWRV \ FRQWUROHV TXH DFWXI
SUHYHQFL¥Q \ PLWLJDFL¥Q GH ULHVJRV SHQDOHV HQ EDVH D XQ GH)
KLSRWeWLFDPHQWH SXHGHQ SURGXFLUVH HQ ODV GLVWLQWDYV "UHDV C
ODGR ODV SRO WLFDV \ FRQWUROHV \D H[LVWHQWHY \ SRU RWUR OD H|
HQ ORV SURFHVRVY FRQFUHWRY HQ IXQFL¥Q GHO VHFWRU \ ODV DFWLYLGI

/ID 3RO WLFD GH *RELHUQR &RUSRUDWLYR DFWXDOL]DGD HQ MXOLR GH
SULQFLSLRV \ HYWUXFWXUDV GH JREHUQDQ]D TXH ULJHQ $OPLUDOO 6 $

PRGHOR GH JHVWL¥Q DOLQHDGR FRQ HO SURS¥VLWR \ YDORUHY FRUSRUD
ODV HQWLGDGHYVY GHO JUXSR $OPLUDOO VXMHWR D ODV OH\HV ORFDOF
FRQWHQLGR IXH DSUREDGR SRU HO &RQVHMR GH $GPLQLVWUDFL¥Q TXLH
\ VH DSOLFD DPSOLDPHQWH VLQ SHUMXLFLR GH ORV UHTXLVLWRV OHJI
FRUUHVSRQGLHQWH MXULVGLFFL¥Q GRQGH FDGD VRFLHGDG GHSHQGLH
RSHUDFLRQHVY FRPHUFLDOHVY (O PRGHOR GH JRELHUQR GHVFULWR H
UHFRPHQGDFLRQHY HVWDEOHFLGDY HQ HO &¥GLJR GH %XHQ *RELHUQR GI
\ SXEOLFDGR HQ MXQLR GH SRU OD &109 ORV (VWDWXWRY 6RFLDOH\
'RPLQDQWH GHO *UXSR \ HO &¥GLJR €WLFR DQWHYVY GHVFULWR 6X LPSOHI
ORV SULQFLSLRY GHULYDGRV GHO 3URS¥VLWR \ ORV YDORUHV FRUSRUD
DVHJXUDU XQ PRGHOR GH JHVWL¥Q TXH GHILHQGD ORV LQWHUHVHYVY D OL
LOQWHUeV GH $OPLUDOO \ JDUDQWL]DU VX YLDELOLGDG \ VRVWHQLELOL
$OPLUDOO GHEH LQIRUPDU VREUH FXDOTXLHU SRVLEOH LQIUDFFL¥Q GH
UHVSRQVDEOH 2@GQRNGHD %WNHYIRBNKCPEG RHAHKBMUDY®eV GRGCMIQDO

SURPRYLHQGR XQD FXOWXUD GH WUDQVSDUHQFLD \ FXPSOLPLHQWR 02WLF

%oFKIQ FG %QPFWEVC FG 2TQXGGFQTGU

(VWH F¥GLJR HQ VX YHUVL¥Q P"V UHFLHQWH GH HVWDEOHFH ODV F
SURYHHGRUHY HQ ODV "UHDV GH eWLFD GHUHFKRV KXPDQRV \ ODERUDO
\ VLVWHPDVY GH JHVWL¥Q (VWRV HVW"QGDUHV HQ PDWHULD GH VRVWHQ
SURYHHGRUHYVY GXUDQWH HO SURFHVR GH KRPRORJDFL¥Q FRPSURPHWLOQe(
D KDFHUOR FXPSOLU D VXV VXEFRQWUDWLVWDV QH'JIRP”WLLGEI:DXALD.OQIJ-R/FH‘QF
[UHODEI¥Q FRQ OD FDGHIQ®HGHVWAP LQLR WRIHR

2QNYVKEC FG 5QUVGPKDKNKFCF

(VWD SRO WLFD DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFL¥Q GH
FRPSURPLVRV IXQGDPHQWDOHYVY TXH JX DQ OD HVWUDWHJILD GH VRVWHQL
HvYv LOWHJUDU GH PDQHUD JOREDO \ FRKHUHQWH HVWRY SULQFLSLRV HQ

FRPR VH GHVDUUROOD HQA6RVWEHEI WIXAIRADIG AG GOPD P B IHOARGRIEA| D O A

$VLPLVPR GHILQH ORV UROHV \ UHVSRQVDELOLGDGHV HQ PDWHULD G
GHWDOODQGR ODV LPSOLFDFLRQHYVY HVSHF ILFDV SDUD HO &RQVHMR GH §
\ 6RVWHQLELOLGDG HO &RPLWe GH 'LUHFFL¥Q HO &RQVHMHUR 'HOHJD
JNQDCN 5WUVCKPCDKNKV[ '@R¥ WMKKRNKKTHIEGR XUHD \ ORV *HQHUDO 0DQ!

/ID SRO WLFD UHVXPH ORYV SLODUHVY FODYH GH OD HVWUDWHJLD GH VRVW!
REMHWLYRYV PHGLEOHYVY DOLQHDGRV FRQ ORV 2EMHWLYRYVY GH '"HVDUUROC
SDUD \ ORV FRPSURPLVRV FOLP"WLFRV GHO $FXHUGR GH 3DU V (
PHGLDQWH LQGLFDGRUHY FODYH GH GHVHPSHER .3,V \ VH FRPXQLFDQ L
GH $OPLUDOO \ VX S"JLQD ZHE

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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$GHP"V VH HVWDEOHFH TXH ORV REMHWLYRYVY GH VRVWHQLELOLGDG GHEH
GH ORV SULQFLSDOHYV JUXSRV LQWHUQRY LPSOLFDGRV LQFOX\HQGR OR\
HTXLSR GH OLGHUD]JR VeQLRU \ DTXHOODYV SHUVRQDV FRQ UHVSRQVDE
WDQWR D FRUWR FRPR D ODUJR SOD]R

(VWD SRO WLFD UHIOHMD \ GD UHVSXHVWD GLUHFWD D OD FXOWXUD FRL
DQ"OLVLVY GH 'REOH ODWHULDOLGDG UHDOL]DGR SRU OD FRPSD£ D

2QNYVKEC #PVKUQDQTPQ [ #PVKEQTTWREKaP #$#%

(O VRERUQR \ OD FRUUXSFL¥Q HVW"Q UHODFLRQDGRV FRQ RIUHFHU GDU
R SDVLYDPHQWH DOJR GH YDORU R D FDPELR GH XQD YHQWDMD FRQ HO
GHFLVL¥Q SDUD REWHQHU XQ EHQHILFLR FRPHUFLDO FROQWUDFWXDO UH.

(Q $OPLUDOO HVW”"Q SURKLELGRVY HO VRERUQR OD FRUUXSFL¥Q \ RWUR
HOWUH SDUWLFXODUHV R FRQ IXQFLRQDULRY X RUJDQL]DFLRQHV S-EOLF
WRGR WLSR GH SU"FWLFDV LOHJDOHV \ GHOLFWLYDV VLQ H[FHSFL¥Q QL ¢
SRO WLFDV HVW"Q FRPSOHWDPHQWH SURKLELGDV $OPLUDOO QR WROH
SU’"FWLFD GH FRUUXSFL¥Q VRERUQR R LQIOXHQFLD HQ UHODFL¥Q FRQ |
WDQWR QDFLRQDOHV FRPR LOQWHUQDFLRQDOHV 7DPSRFR WROHUD FR(
PDOLFLRVDVY TXH SXHGDQ OOHYDU D OD HPSUHVD D REWHQHU YHQWDMD
HYLWDU FXDOTXLHU SU"FWLFD TXH IDOVHH UHVWULQMD R WHQJD FRPR R
SXEOLFLGDG FRPSDUDWLYD IDOVD R HQJDERVD DV FRPR OD GHQLJUDEF|
$OPLUDOO SURK EH \ UHFKD]D FRPSOHWDPHQWH FXDOTXLHU SU"FWLFD R
SUHVFULELU VXV PHGLFDPHQWRYV FRQ LQFXPSOLPLHQWR GH OD QRU
FRPSHWHQFLD R PHGLDQWH SXEOLFLGDG IDOVD R HQJD£RVD

$FWXDOL]DGD HQ OD 3RO WLFD $QWLVRERUQR \ $QWLFRUUXSFL¥Q GH
UHVSDOGDGRYVY SRU SURFHGLPLHQWRV \ GLUHFWULFHY DGLFLRQDOHV T
SUHYLHQH \ PLWLJD ORV ULHVJRV GH VRERUQR \ FRUUXSFL¥Q HQ VXV DF\
ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV LGHQWLILFDGRVY HQ HO
UHODFLRQDGRYVY FRQ FRUUXSFL¥Q VRERUQR \ FXOWXUD FRUSRUDWLYD

3RU RWUR ODGR $OPLUDOO HV PLHPEUR GH OD ()3,$ )HGHUDFL¥Q (XUI
J)DUPDFe XWLFDV \ GH ,)30% )HGHUDFL¥Q ,QWHUQDFLRQDO GH )DEULFDQ
3RU HOOR HVW” REOLJDGD \ FRPSURPHWLGD D FXPSOLU FRQ ORV UHTXI
BURPRFL¥Q GH PHGLFDPHQWRY FRQ UHFHWD H LQWHUDFFLRQHY FRQ ORYV
DV FRPR FXPSOLU FRQ ODV QRUPDWLYDV ORFDOHV $GHP"V WRGDV ODV
HVSHFLDOPHQWH DTXHOORV FRQ IXQFLRQHYVY HVSHF ILFDV GH FRQWURO |
SUHYHQFL¥Q GHWHFFL¥Q \ GHQXQFLD GH VRERUQRV \ RWUDV IRUPDV GH
KD HVWDEOHFLGR ORV PHFDQLVPRV GH FRQWURO QHFHVDULRYV SDUD Sl
SU"FWLFDVY 7RGR HO SHUVRQDO GH $OPLUDOO HVW" REOLJDGR D QRW
FXDOTXLHU VLWXDFL¥Q FRQRFLGD R FXDOTXLHU VRVSHFKD GH TXH VH
FXDOTXLHU VLWXDFL¥Q GH SRWHQFLDO VRERUQR \' R FRUUXSFL¥Q TXk&
LQFXPSOLPLHQWR GH HVWD 3RO WLFD

%CPCNGU FG EQOWPKECEKaoP FG NCU 2QNYVKECU %QTRQTCVKXCU

/ID *X b GH SRO WLFDV FRUSRUDWLYDV HVWDEOHFH TXH FDGD SRO WLF
1RUPDOL]DGR GH 7UDEDMR GHEHQ WHQHU XQ SURSLHWDULR TXH VHU’
VXSHULRU GHO "UHD VREUH HO TXH WUDWH OD SRO WLFD \ VHU” UHVSRC
GLFKD SRO WLFD FRUSRUDWLYD R 317

'LFKD JHVWL¥Q GHO FLFOR GH YLGD LPSOLFD
Y ,GHQWLILFDU OD QHFHVLGDG GH FXDOTXLHU SRO WLFD FRUSRUDWLY|
¥ ,GHQWLILFDU \ UHGDFWDU ORV 317 UHODFLRQDGRYV
Y ,GHQWLILFDU OD DXGLHQFLD D TXLHQ YD GLULJLGD GLFKD 3RO WLFD
¥ 3UHSDUDU H LPSOHPHQWDU XQ SODQ GH IRUPDFL¥Q
% 5HYLVDU \ DFWXDOL]DU OD 3RO WLFD &RUSRUDWLYD R 317 FXDQGR V|
Y ,GHQWLILFDU XQ QXHYR SURSLHWDULR GH OD 3RO WLFD &RUSRUDWL)Y

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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% *DUDQWL]DU TXH OD 3RO WLFD R 317 HVWae GLVSRQLEOH HQ HVSDERC

/IDV SRO WLFDV FRUSRUDWLYDV \ GHP"V QRUPDWLYDV LQWHUQDV HQ P
HOFXHQWUDQ SXEOLFDGDV HQ OD LQWUDQHW FRUSRUDWLYD \ R ZHE
FRUUHVSRQGD GH IRUPD TXH WRGDV ODV SHUVRQDV WUDEDMDGRUDYV
SURSLHWDULR UHVSRQVDEOH GH FDGD 3RO WLFD WDPEL@®Q OR HV Gt
IRUPDFL¥Q HQ VX OHFWXUD \ FRPSUHQVL¥Q D SDUWLU GH OD SODWDIRUPI

&GENCTCEKaP UQDTG NC 7VKNK\CEK=aP FG #PKOCNGU EQP (KPGU %KG

/ID LQYHVWLIDFL¥Q FRQ DQLPDOHV HV XQD SDUWH SHTXHED SHUR IXQGD
SURGXFWRY IDUPDFeXWLFRV $0 XWLOL]DWORLPDOG W H ¢ FOMS URPHWW LD
HQ VX '"HFODUDFL¥Q VREUH OD 8WLOL]DFL¥Q GH $QLPDOHYV FRQ )LQHV &LF

(Q $OPLUDOO VH UHFRQRFH TXH OD LQYHVWLJDFL¥Q FRQ DQLPDOHV DS
VDOXG KXPDQD FRPR SDUD OD VDOXG DQLPDO 6H DFHSWD TXH KR\ HQ G
HO XVR GH DQLPDOHYV SDUD OD LQYHVWLJDFL¥Q GH QXHYRV I"UPDFRV \
JUDQ SUHRFXSDFL¥Q SDUD OD VRFLHGDG

(O ELHQHVWDU GH ORVY DQLPDOHVY GH ODERUDWRULR DORMDGRYV HQ OD)\
SDUD $OPLUDOO 1R VROR H[LVWH XQD UHVSRQVDELOLGDG PRUDO KDFLD
VH WUDGXFH HQ XQD FLHQFLD GH PD\RU FDOLGDG

8Q DVSHFWR FODYH GHO ELHQHVWDU DQLPDO HVW” FXELHUWR SRU ODV
UHIHUHQFLD D

% 5HHPSOD]DU OD LQYHVWLJDFL¥Q HQ DQLPDOHV FRQ RWURV R&WRGR
UKNKRBRQR XKVTQ

% 5HGXFLU OD FDQWLGDG GH DQLPDOHV XWLOL]DGRV HQ ORV HVWXGL
SURSRUFLRQH FRQFOXVLRQHV VXILFLHQWHY \ UHOHYDQWHYV

% 5HILQDU ODV WeeFQLFDVY SDUD PLQLPL]DU HO GRORU \ OD DQJXVW
DQLPDOHV

7TRGRVY ORV SURFHGLPLHQWRYVY R SUR\HFWRV FRQ DQLPDOHV VRQ FXLGDG
GH €WLFD LQWHUQR (VWH FRPLWoe HV XQ ¥UJDQR UHJXODGR TXH YH(
REVHUYDQFLD GH ODV OH\HV (VW” IRUPDGR SRU HO (VSHFLDOLVWD HQ
VLWXA GH OD VXSHUYLVL¥Q GHO ELHQHVWDU \ FXLGDGR GH ORV DQLPDO
FLHQW ILFRV H[SHUWRYV (O &RPLWoee GH €WLFD WDPELeQ UHFLEH DVHV
HVSHFLDOLVWD HQ PHGLFLQD GH DQLPDOHYV GH ODERUDWRULR HQFDUJD(
\ HO WUDWDPLHQWR GH ORV DQLPDOHV LQFOX\HQGR XQ SURJUDPD
VRFLDOL]DFL¥Q SDUD ORV DQLPDOHYV

/IDV SULQFLSDOHV IXQFLRQHYVY GHO &RPLWee GH €WLFD LQFOX\HQ

¥%» $VHVRUDU DO SHUVRQDO VREUH HO ELHQHVWDU DQLPDO HVSHFL
DGTXLVLFL¥Q DORMDPLHQWR FXLGDGR \ XVR GH ORV DQLPDOHV

» 3URPRYHU ORV SULQFLSLRV GH UHHPSOD]R UHGXFFL¥Q \ UHILQDPL
DYDQFHV WeFQLFRV \ FLHQW ILFRV HQ HVWDV "UHDV

¥» 6XSHUYLVDU ORV SURFHVRV GH PRQLWRUHR LQWHUQR \ ELHQHYV
UHFRPHQGDFLRQHYV VREUH SODQHV GH UHXELFDFL¥Q GH ORV DQLPDO

7TRGRVY ORV SURFHGLPLHQWRV R SUR\HFWRV XQD YH] HYDOXDGRV SRL
DSUREDGRY SRU OD DXWRULGDG FRPSHWHQWH OD *HQHUDOLWDW GH &L
JHOLX DQWHV GH TXH SXHGD UHDOL]DUVH XQ VROR H[SHULPHQWR HQ DQ!

6H FXHQWD FRQ XQRV SURWRFRORV TXH FXEUHQ ORV HVW'"QGDUHV GH F
DQLPDOHVY HQ PDWHULD GH LQYHVWLJDFL¥Q (VWRV SURWRFRORV GHILC
WUDEDMR FRQ DQLPDOHV \ WRGD LQYHVWLIJDFL¥Q GHEH FXPSOLU FRQ HO

7TRGR HO SHUVRQDO LQYROXFUDGR HQ HVWXGLRVY FRQ DQLPDOHYV UHFLEH
eWLFD VREUH HO XVR GH DQLPDOHY HQ OD LQYHVWLIDFL¥Q IRUPDFL¥Q 1T

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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7RGDV ODV LQVWDODFLRQHV \ SURJUDPDV FXPSOHQ FRQ ODV OH\HV ¢
DXWRQ¥PLFRV QDFLRQDOHV \ HXURSHRV \ UHFLEHQ LQVSHFFLRQHV SH
FRPSHWHQWH

2QNYVKEC FG 2TQVGEEGTP FBRCAGWQU2TQITCOC FG 2TKXCEKFCF

/ID 3RO WLFD GH BURWHFFL¥Q GH 'DWRYV 3HUVRQDOHY GH $OPLUDOO DFW
SULQFLSLRY SDUD SURWHJHU ORV 'DWRV 3HUVRQDOHY GH ORV LQWHUHYV
PDUFR GH ODV DFWLYLGDGHYV GH VXV GLVWLQWRY GHSDUWDPHQWRYV FRC
OoObVY OH\HV DSOLFDEOHV VREUH SURWHFFL¥Q GH 'DWRV 3HUVRQDOHYV

HQWLGDGHY GHO JUXSR $OPLUDOO VLHQGR YLQFXODQWH SDUD WRGR

WUDWHQ GDWRV SHUVRQDOHV HQ QRPEUH GH $OPLUDOO WDBERQ®QNGHE|
&CVC 2TQVGEVKAB2ZHHKHEH®THQFDUJDGR SULQFLSDO GH YHODU SRU VX FXI|

(Q OD 3RO WLFD GH 3URWHFFL¥Q GH 'DWRV 3HUVRQDOHY VH GHILQH HO 3
REMHWLYR OD SURWHFFL¥Q GH 'DWRYV 3HUVRQDOHY GH QXHVWURYVY FOLHC
FRQ ORV TXH $OPLUDOO LQWHUDFW-D VLHPSUH FRQ DWHQFL¥Q D O
MXULVGLFFLRQHV HQ ODV TXH $OPLUDOO GHVDUUROOD VX DFWLYLGDG
GHVDUUROOD ORV FRPSURPLVRV DGRSWDGRV D WUDY®eV GHO &¥GLJR €\
PDQWHQHU \ HVYWDEOHFHU XQ SURJUDPD TXH SURIXQGLFH \ GHVDUUROO
GHUHFKR D OD SULYDFLGDG GH ORV LQWHUHVDGRV TXH LQWHUDFW-L
GHVLIJQDFL¥Q GH UHVSRQVDELOLGDGHY LQWHUQDYV

IRV SULQFLSLRV GH OLFLWXG OHDOWDG \ WUDQVSDUHQFLD OLPLWD
PLQLPL]DFL¥Q GH GDWRV H[DFWLWXG OLPLWDFL¥Q GHO SOD]R GH FRQV
FRQILGHQFLDOLGDG ULJHQ WRGDV ODV DFWLYLGDGHY GH WUDWDPLHQWF
3URJUDPD GH 3ULYDFLGDG GH $OPLUDOO FXHQWD FRQ SURFHGLPLHQWR
SRGHU GHPRVWUDU HO FXPSOLPLHQWR FRQ ORV SULQFLSLRV DQWHULI
VLIXLHQWHY SLODUHYV

¥ *REHUQDQ]D FRQVLVWHQWH HQ OD DGRSFL¥Q GH XQD 3RO WLFD *OF
'DWRV \ GLYHUVRV 3URFHGLPLHQWRY 2SHUDWLYRV \ BURWRFRORYV ~
FXPSOLPLHQWR QRUPDWLYR HQ HVWD PDWHULD

% 5HG GH 3ULYDFLGDG GH $OPLUDOO FRPSXHVWD SRU XQ *OREDO 'D!
2ILFLQD GH 3ULYDFLGDG GH $OPLUDOO LQWHJUDGD FRQ OD IXQFL¥C
$OPLUDOO \ OD UHG GH SULYDFLGDG ORFDO HQ FDGD XQD GH Ol
GHVHPSHEDQ ODERUHY GH LPSOHPHQWDFL¥Q VXSHUYLVL¥Q \ P
GHVSOLHJXH GHO 3URJUDPD GH 3ULYDFLGDG HQ $OPLUDOO

Y» ,QYHQWDULR GH 7UDWDPLHQWR GH GDWRV SHUVRQDOHYVY GRQGH VH
GDWRV TXH VH UHDOL]DQ HQ $OPLUDOO

% 3ULYDFLGDG FRPR HVWUDWHILD DGRSWDQGR XQ HQIRTXH GH SUL)Y
UHDOL]DFL¥Q GH ODV HYDOXDFLRQHYVY TXH UHVXOWHQ QHFHVDULDV \
FRPSDE£ D FRQ XQ HQIRTXH GH DQ"OLVLV \ DGRSFL¥Q GH PHGLGD
RUJDQL]DWLYDVY HQ FDGD FDVR WHQGHQWHY D OD SULYDFLGDG SRU (

% ,QIRUPDFL¥Q D ORV LQWHUHVDGRV HQ UHODFL¥Q FRQ ORV SURFHVR
Ob HPSUHVD LPSOHPHQWD PHFDQLVPRV WUDQVSDUHQWHYVY SDUD
FROQVHQWLPLHQWR HQ OD UHFRJLGD \ WUDWDPLHQWR GH GDWRYV GH (

% 5HODFLRQHV FRQ SURYHHGRUHV R WHUFHURY LQYROXFUDGRY SRU $¢(
FDU"FWHU SHUVRQDO \D VHDQ HQFDUJDGRV GHO WUDWDPLHQW
UHVSRQVDEOHY LQGHSHQGLHQWHY DGRSWDQGR ODV PHGLGDV GH Y
VDOYDJXDUGLDV QHFHVDULDV TXH KDJDQ TXH HO WUDWDPLHQWR (
OHJLVODFL¥Q DSOLFDEOH LQFOXLGD OD JHVWL¥Q GH WUDQVIHUHQFL

Y» *HVWL¥Q GH ORV GHUHFKRY GH ORV LQWHUHVDGRY D WUDYceV GH Pt
IRUPD TXH ODV SHWLFLRQHY UHDOL]DGDV SRU ORV LQWHUHVDGRYV VI
UHFRJLGR HQ OD OHJLVODFL¥Q DSOLFDEOH

Y» *HVWL¥Q GH YLRODFLRQHYV GH VHIJXULGDG GH GDWRV SHUVRQDOHV
GRWDGR GH PHGLRV SDUD JHVWLRQDU \ GDU UHVSXHVWD D ODV Yl
SHUVRQDOHY TXH VH SXHGDQ SURGXFLU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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% 3URJUDPDV GH FRQFLHQFLDFL¥Q LQWHUQD GHO SHUVRQDO GH $OPLL
GHO SHUVRQDO D WRGRV ORV QLYHOHYV

% ORQLWRUL]DFL¥Q \ DXGLWRU D GHO FRUUHFWR IXQFLRQDPLHQWR GHC(

/ID 3RO WLFD GH 3URWHFFL¥Q GH 'DWRV \ HO 3URJUDPD GH 3ULYDFL(
QHFHVLGDGHY GH SULYDFLGDG \ WUDWDPLHQWR GH 'DWRV 3HUVRQDOHYV
XQ "UHD FODYH SRU SDUWH GH OD FRPSDEf£ D HOQ 3ROV WSLLFDF IGVHRCE RGEBL EQDH-
LOQWUDQHW FRUSRUDWLYD GH $OPLUDOO

2TGXGPEKaP [ FGVGEEKeP FG NC EQTTWREK=aP [ GN UQDQTPQ

6H HQWLHQGH SRU VRERUQR \ FRUUXSFL¥Q WRGDV DTXHOODV DFWLYLC
SURPHWHU GDU UHFLELU R DFHSWDU DFWLYD R SDVLYDPHQWH DOJR GH

ILQ GH LQGXFLU R LQIOXLU HQ XQD DFFL¥Q R GHFLVL¥Q SDUD REWHQHL
UHJXODWRULR R SHUVRQDO

(Q HO GHVDUUROOR GH VXV DFWLYLGDGHV $OPLUDOO VH ULJH SRU XQ
FRUSRUDWLYD OD LQWHJULGDG \ OD WUDQVSDUHQFLD DV FRPR SRU
OHJLVODFL¥Q YLIJHQWH

$GLFLRQDOPHQWH $OPLUDOO SXEOLFD DQXDOPHQWH WRGDV ODV WL
SURIHVLRQDOHYV VDQLWDULRYVY RUJDQL]DFLRQHYVY VDQLWDULDV \ DVRFLDH
HVWDEOHFLGR HQ HO &¥GLJR GH ()3,%$ \ OHJLVODFL¥Q DSOLFDEOH (VWD
FRUSRUDWLYD GHO *UXSR

+FGPVKHKECEK=asP FG HWPEKQPGU FG TKGUIQ GP OCVGTKC FG EQTTW

/IDV IXQFLRQHYV LGHQWLILFDGDYV SRU $OPLUDOO FRPR DTXHOODV IXQFLRQ
\ VRERUQR VRQ ODV VLIXLHQWHY ODV FXDOHV HVW"Q FXELHUWDV SRU S|

Y2 %IJKGH %QOOGTEKCN 1RGTCVKQPU '"WTQRG +PVGTPCVKQPCN
% %JKGH (KPCPEKCN 1HHKEGT
Y %JIJKGH +PFWUVTKCN 1RGTCVKQPU
% %JKGH .GICN 1HHKEGT )GPGTCN %QWPUGN
% %JKGH /GFKECN 1HHKEGT
Y2 %IJKGH 2GQRNG %WNVWTG 1HHKEGT
% 82 %QTRQTCVG &GXGNQROGPV 5VTCVGI]
% 5T &T +PXGUVQT 1RGTCVKQPU
Y 2TGUKFGPV %JKGH 'ZGEWVKXG 1HHKEGT
(QTOCEK=P

/ID IRUPDFL¥Q HQ &¥GLJR €WLFR 3ULYDFLGDG \ $%$& 3RO WLFD $QWLVR
SbUub WRGDV ODV SHUVRQDY WUDEDMDGRUDY FXDQGR VH LQFRUSRUDQ D
DERV UHSLWLeQGRVH GHVSXe®eV GH HVWH SHULRGR

7TDPELeQ VH UHDOL]D IRUPDFL¥Q D QLYHO ORFDO EDVDGD HQ OD 3RO WL
ORV UHSUHVHQWDQWHY GH YHQWDV VREUH ODV SDXWDV GH FRPSRUW
SHUPLWLGDY HQ HO GHVHPSHER GH VXV IXQFLRQHYVY SDFN GH ELHQYHQLG

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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$ FRQWLQXDFL¥Q VH PXHVWUD HO Q-PHUR WRWDO GH SODQWLOOD TXH K
GH OD FRPSDE£ D DV FRPR HQ PDWHULD GH DQWLVRERUQR \ DOQWLFRUUXSE€

WLVRERUQR
L wous e Sy one

%QDGTVWTC FG NC HQTOCEK=P

7TRWDO SHUVRQDV WUDEDMDGRUDYVY TXH UHFLEHQ
IRUPDFL¥Q

7TRWDO SHUVRQDV WUDEDMDC

HMHUFLFLR

T A A

3UHVHQFLDO

2Q0LQH

JUHFXHQFLD &DGD GRV D&R&RED GRV DENMGD GRV DERV
irownoior sulorisoc en o ruiatie

'"HILQLFL¥Q GH VRERUQR\FRUUXSFL¥Q 1%

3RO WLFDV GHO *UXSR 1%

3URFHVR GH GHWHFFL¥Q 1%

YXQFLRQDPLHQWR FDQDO 6SHDN 85 1%

7DEOD JRUPDFL¥Q HQ &¥GLJR €WLFR $%%$& \ 3ULYDFLGDG

,QFOX\H HO WRWDO GH SHUVRQDV WUDEDMDGRUDV TXH UHTXLHUHQ IRUPDFL¥Q
+PXGUVKICEK®=aP [ IGUVKeP FG ECUQU FG EQTTWREK=aP [ UQDQTPQ

7TRGDVY ODV SHUVRQDVY WUDEDMDGRUDYV GH $OPLUDOO HVSHFLDOPHQWH
FROWURO R VXSHUYLVL¥Q VRQ FRQVLGHUDGRV UHVSRQVDEOHV GH OD

VRERUQR \ RWUDV IRUPDV GH FRUUXSFL¥Q 3RU HVWH PRWLYR $OPLULIL
FROQOWURO QHFHVDULRY SDUD SUHYHQLU GHWHFWDU \ GHQXQFLDU HVWH
SHUVRQDVY WUDEDMDGRUDY GH $OPLUDOO TXH QRWLILTXHQ DO UHVSRQV!
FRQRFLGD R FXDOTXLHU VRVSHFKD GH TXH VH KD\D SURGXFLGR R VH Sl
FRUUXSFL¥Q TXH SXHGD FRQGXFLU R LPSOLFDU XQ LQFXPSOLPLHQWR GH
$OPLUDOO SURWHJIJHU” VLHPSUH DO SHUVRQDO GH OD HPSUHVD FRQWUD
UHFKDFH R FRPXQLTXH FXDOTXLHU SRVLEOH DFWR GH VRERUQR R F
SURFHGLPLHQWRYV \ UHDOL]D IRUPDFL¥Q SDUD DVHJXUDU TXH WRGDV OD
ORV TXH VH LQWHUDFW-D FRQR]JFDQ OD 3RO WLFD GH $QWLVRERU
LQFXPSOLPLHQWR GH GLFKD 3RO WLFD \ R GH ODV UHVSRQVDELOLGDGHV
GLVFLSOLQDULDY LQWHUQDY SRVLEOH GHVSLGR SRU IDOWD JUDYH \ O
FRUUHVSRQGLHQWH

'XUDQWH HO SURFHVR GH UHYLVL¥Q GH FDVRV VROR VH LQYROXFUD D OL
D FDER XQD LQYHVWLJDFL¥Q H[KDXVWLYD (Q RIBGRNG T X )ONOADTISNT X L S
%QORNKCPEG FRIGXICEHUHQ TXH QR VH SXHGH OOHYDU D FDER XQD LQYF
FRPSDE D FRQWUDWDU” D XQ WHUFHUR LQGHSHQGLHQWH SDUD HYDOXDU

3HUL¥GLFDPHQWH VH SUHVHQWDQ GH PDQHUD DQ¥QLPD DO &RPLWce GH
UHV-PHQHV GH DOWR QLYHO GH ORV FDVRV UHJLVWUDGRV /RV FDVRV LP
LQYROXFUDQ VRERUQR R FRUUXSFL¥Q VH FRPSDUWHQ WDPEL®Q FR
BRVWHQLELOLGDG $FFLRQHV FRUUHFWLYDV \ SUHYHQWLYDV VRQ WRPDC
GHQXQFLDV UHFLELGBRGE MTBY EW\GRYV VH LQIRUPDQ DO PHQR@PXGMCNH] L
%QWPUBK &RPLWe GH *REHUQDQ]D 5LHVJRV \ &RPSOLDQFH

(Q HO DER GH XQ WRWDRDVRY GHQXQFLDXGRNRQ IXQGDPHQWHGBRY QR
IXQGDPHQWDBRWR\ VH HQFXHQWUD EDMR LQYHVWLJDFL¥Q D OD IHFKD GH !

ILQIJXGM ORV FDVRV HVWXYR UHODFLRQDGR FRQ VRERUQR \ FRUUXSFL¥Q
WUDEDMR IRU]JRVR X REOLJDWRULR R WUDEDMR LQIDQWLO

%CPCN FG FGPWPEKCU 5RGCM7RO

5SRGCMFR@QVWLWX\H HO FDQDO GH GHQXQFLDV GH OD FRPSD£ D VHJIXUR \
SHUVRQDVY WUDEDMDGRUDV \ FRODERUDGRUHV H[WHUQRV SXHGDQ
SUHRFXSDFL¥Q 3URSRUFLRQD XQ PHGLR VHJXUR \ FRQILGHQFLDO SDU
FRUUXSFL¥Q IUDXGH DEXVR \ RWUDV FRQGXFWDV FRPR YLRODFLRQHYV
HVWoeQ DOLQHDGDYV FRQ HO &¥GLJR €WLFR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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HO FDE WXARIREHVRY SDUD UHSDUDU ODV 1 QFIGHQELDY QHIOWLYDV
WUDFDMDGRUDY SURSI DV H[SJHWH G WRRSRUGT R QHDWX'FHFAWDOOH VREUH H
GHO FBRBOM7RO

JGUVKeP FG NC %KDGTUGIWTKFCF [ 5GIWTKFCF FG NC +PHQTOCE

5HVSHFWR D OD JHVWL¥Q GH OD 6HJXULGDG GH OD LQIRUPDFL¥Q $OPLUD
GH OD ,QIRUPDFL¥Q TXH WLHQH FRPR REMHWLYR OD SURWHFFL¥Q GH OD
FU WLFRV GHO QHJRFLR DOLQHDGR FRQ HVW"QGDUHY GHO PHUFDGR FRP
OD VHULH 1,67

/D IXQFL¥Q GH 6HJXULGDG GH OD ,QIRUPDFL¥Q HQ OD RUJDQL]DFL¥Q DE
RSHUDFLRQHV \ FXHQWD FRQ OD LQGHSHQGHQFLD RUJDQL]DWLYD HC
QHFHVDULRV /D VXSHUYLVL¥Q GH OD JHVWL¥Q GH ULHVJRV HVW” LQWHJ
&RUSRUDWLYR FRQ LQIRUPRIFLWEEI XRPHHUYDIQD 5LHVJRV \ &RPSOLDQFH

'LUHFFL¥Q \ DO PHQRV GRV YHFHV DO DER D OD &RPLVLY¥Q GH $XGLWRL
$GPLQLVWUDFLY¥Q (VWD VXSHUYLVL¥Q VH EDVD HQ HO PRQLWRUHR Gl
6HIJXULGDG GH OD ,QIRUPDFL¥Q \ XQ FRQMXQWR VHOHFFLRQDGR GH LQGL
UHJXODU WDPEL®Q RULHQWD OD DFWXDOL]DFL¥Q DQXDO GHO 3URJUDPD ¢

(O HQIRTXH TXH $OPLUDOO DSOLFD DO 3URJUDPD GH 6HJXULGDG GH OD ,
ULHVJR FXEULHQGR OD WU DGD GH 3URFHVRV 7HFQRORJ D \ 3BHUVRQDV
1,67 *REHUQDU ,GHQWLILFDU 3URWHJIJHU 'HWHFWDU B5HVSRQGHU \ 5H
ORJUDU VHU XQD RUJDQL]DFL¥Q FLEHU UHVLOLHQWH

$OPLUDOO WDPEL®eQ VH HQIRFD FRQVWDQWHPHQWH HQ OD FRQFLHQFLDFI
SODQHV HVSHF ILFRV TXH VH UHGLVHEDQ FDGD D£R SDUD DVHJXUDU

FUHFLHQWH HQWUH OD SODQWLOOD \ XQD IXHUWH SULPHUD O QHD GH C
WLHQHQ FRPR REMHWLYR DOFDQ]DU \ PDQWHQHU ORV QLYHOHV GH PDG)>
HQ QLYHOHY DFHSWDEOHV HQ O QHD FRQ HO SHUILO GH ULHVJR GH OD
VHIXUR GH FLEHUVHJIJXULGDG FRPR HVWUDWHJILD GH -OWLPD O QHD GH GI

(Q $OPLUDOO QXHVWUR 3URJUDPD GH 6HJXULGDG GH OD ,QIRUPDFL¥Q
'‘DWRV VH JX D SRU ORV SULQFLSLRV GH VHJXULGDG GHVGH HO GLVHER
JHVWL¥Q GH ULHVJRVY GH WHUFHURYV FRQ XQ HQIRTXH RULHQWDGR DO ULF

2QNYVKEC %QTRQTCVKXC FG 5GIWTKFCF FG NC +PHQTOCEK=®=P

(O SURS¥VLWR GH HVWD 3RO WLFD DSUREDGD HQ SRU HO &RPLWa«
GLUHFWULFHV \ SULQFLSLRV E"VLFRVY UHODWLYRYVY D OD PLVL¥Q DOFDQF
GH OD ,QIRUPDFL¥Q ,6 HQ $OPLUDOO (VWD SRO WLFD HVW” GLVSRQLEO
HO SHUVRQDO \ VXV REMHWLYRV VRQ

% 'HILQLU ORV SULQFLSLRV \ OD HVWUXFWXUD GH JREHUQDQ]D GH $OP
ObV GLPHQVLRQHV FODYH GH OD 6HJXULGDG GH OD ,QIRUPDFL¥Q
GLVSRQLELOLGDG

% 'HILQLU ODV GLUHFWULFHY SDUD OD JHVWL¥Q GH ULHVJRV HQ 6HJXUI

% 'HILQLU HO VLVWHPD UHJXODWRULR LQWHUQR SDUD HO FRQWURC
,QIRUPDFL¥Q

(VWD SRO WLFD FRUSRUDWLYD VH DSOLFD D WRGD OD RUJDQL]DFL¥Q G
SURFHVRV \ VLVWHPDY UHOHYDQWHY HQ UHODFL¥Q FRQ ORV ULHVJRV GH
OD &RQWLQXLGDG GH 1HJRFLR HQ HVWH FRQWH[WR /DV SHUVRQDV SUF
27 HVW’Q GHQWUR GHO DOFDQFH GH OD 6HJXULGDG GH OD ,QIRUPDFL¥Q

IRV SULQFLSLRVY PV UHOHYDQWHYV GH HVWD SRO WLFD VRQ ORV VLJIJXLHQ'

% 5HVSRQVDELOLGDG ,QWHJUDO 7RGD OD RUJDQL]DFL¥Q HV UHVSR
LOQIRUPDFL¥Q HQ WRGRV ORV QLYHOHYV

¥%» $OLQHDFL¥Q (VWUDW@@JLFD /D HYWUDWHJILD GH VHIJXULGDG GHEH DC
PHGLDQWH FRPXQLFDFL¥Q FRQVWDQWH FRQ OD DOWD GLUHFFL¥Q

% (QIRTXH %DVDGR HQ 5LHVJRV ,PSOHPHQWDU PHGLGDV GH VHJXULGEL
ULHVJRVY HQ WRGR HO FLFOR GH YLGD GH OD LQIRUPDFL¥Q \ ORV VLV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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% $ VX YH] HO ,606 6LVWHPD GH *HVWL¥Q GH OD 6HJXULGDG GH OD ,Ql
JOREDO SDUD DVHJXUDU OD DSOLFDFL¥Q GH EXHQDV SU"FWLFDV GH
VH GHILQH HQ HO 623 3URFHGLPLHQWR 2SHUDWLYR (VW"QGDU GH 6F

5HVSHFWR D OD JHVWL¥Q GH ULHVJRV VH HVWDEOHFH XQD PHWRGRORJ
JHVWL¥Q GH ULHVJRV DOLQHDGD FRQ HVW'QGDUHV \ FRQVLVWHQWH
ODQDJIJHPHQW GHILQLGDV SRU $XGLWRU D ,QWHUQD $VLPLVPR ORV |
,QIRUPDFL¥Q VH JHVWLRQDU"Q VHJ-Q HO 3URWRFROR GH *HVWL¥Q GH
SURFHGLPLHQWRY WeFQLFRY /D SDUWLFLSDFL¥Q GHO &RPLWoee GH 'LUH
VHYHULGDG

J)GUVKeP FG NC +PVGNKIGPEKC #TVKHKEKCN

(Q DWHQFL¥Q D OD U"SLGD LUUXSFL¥Q TXH OD ,QWHOLJHQFLD $HWWLILFLL
DYDQ]DGR VLIQLILFDWLYDPHQWH HQ OD DGRSFL¥Q GH XQ SURJUDPD GH J
FRQ HO SURS¥VLWR GH DVHJXUDU TXH HO XVR TXH VH UHDOL]D GH HVWL
SULQFLSLRVY ©®eWLFRV+PHTPBYKQPCN (GFGTCVKQP QH 2JCTOCEGWVKE
#UUQEKCVKQPWBOPLUDOO KD DGRSWDGR FRPR SURSLRV L HPSRGHUDF
HTXLGDG \ PLQLPL]DFL¥Q GH VHVJRV LLL SULYDFLGDG VHJXULGDG \ G
Y FRQWURO KXPDQR \ YL WUDQVSDUHQFLD H[SOLFDELOLGDG \ XVR ce
EXHQDV SU"FWLFDV \ PHWRGRORJ DV GH JHVWL¥Q GH ULHVJRV KDQ VLG
DVHJXUDU TXH HO XVR GHVDUUROOR \ GHVSOLHJXH GH VLVWHPDV \ Pl
UHVSRQVDEOH

&RPR SDUWH GH OD *REHUQDQ]D GH ,$ $OPLUDOO FXHQWD FRQ *X DV ,
$UWLILFLDO GRQGH VH UHFRJHQ ORV SULQFLSLRY DSOLFDEOHV SURFH)\
FRQWHPSODU HQ ORV SUR\HFWRV ,$ $VLPLVPR HQ $OPLUDOO VH GHVDL
SURS¥VLWR GH GDU PXHVWUD GH OD DSOLFDFL¥Q SU"FWLFD GH GLF
DOIDEHWL]DFL¥Q HQ PDWHULD GH ,QWHOLJHQFLD $UWLILFLDO GH QXH\
IDPLOLDULGDG FRQ HVWD IDPLOLD GH WHFQRORJ DV \ ULHVJRY DVRFLDGHF

$GHP”V GH ODV DQWHULRUHV DFFLRQHV $OPLUDOO FXHQWD FRQ XQ *UX
LQWHJUDGR SRU GLVWLQWDV "UHDV \ GHSDUWDPHQWRY GH OD FRPSI
VHIXLPLHQWR FRQWLQXR GH OD JREHUQDQ]D HVWDEOHFLGD HQ FRQFL
ULHVJRV GHVDUUROOR GH JX DV \ SURWRFRORV JHVWL¥Q GH OD GH
,QWHOLJHQFLD $UWLILFLDO FRQ REVHUYDQFLD GH OD OHJLVODFL¥Q DSO

%CFGPC FG UWOKPKUVTQ UQUVGPKDNG

'PHQSWG FG IGUVKeP FG NC ECFGPC FG UWOKPKUVTQ

(O UHVSHWR D OD OH\ \ ORV FRPSURPLVRY DVXPLGRV OD FDOLGDG GH
FRQVWLWX\HQ OD EDVH GH ODV UHODFLRQHVY HOWWURGCRUPHOOR® VH/ XOHY
FDOLGDG ULJRU FRPSURPLVR \ HIFHOHQFLD GDGR TXH UHSUHVHQWDQ
$OPLUDOO \ HQ FRQVHFXHQFLD XQR GH VXV DFWLYRV PV LPSRUWDQWH\

(Q HO PDUFR GHO 3URJUDPD GH &RPSUDV 6RVWHQLEOHYVY $OPLUDOO UH
UHFLSURFLGDG WUDQVSDUHQFLD \ OD SURYLVL¥Q GH LQIRUPDFL¥Q Y
ILQDQFLHUD GH ORV SURYHHGRUHY DV FRPR VREUH VX GHVHPSHER DPE
LPSXOVDU SU"FWLFDV GH FRPSUDVY UHVSRQVDEOHV \ JDUDQWL]DU XQD FD
\ VRVWHQLEOH OD FRPSDf£ D GLVSRQH GH SURFHVRYVY GH KRPRORJDFL¥
IXQFL¥Q GHO WLSR GH VHUYLFLR R ELHQ VXPLQLVWUDGR \ GH OD JHRJULI
DVHJXUDQ HO FXPSOLPLHQWR GH ORV UHTXLVLWRY UHJXODWRULRV \ FRL
DPELHQWH LQFOXLGDV FHUWLILFDFLRQHY ,62 \ FULWHULRY HFRO¥JLFRYV
ODERUDOHY UHVSRQVDEOHV \ HYW"QGDUHY GH VRVWHQLELOLGDG (6*

(Q ORV -OWLPRV HMHUFLFLRV ILVFDOHV $OPLUDOO KD LQFUHPHQWDC
SDUWLFXODU HO 'HSPNQDDCAH QWRE BOILGHAAMY HO 3URJUDPD GH &RPSUDV
HQPDUFDGR GHQWUR GH OD HVWUDWHJLD JOREDO GH 6RVWHQLELOLGDG
HQ \ DFWXDOPHQWH HQ SURFHVR GH LPSOHPHOMWDELVYPDUXH G RWYHED G-
GH VRVWHQLELOLGDG SDUD $FW LPSDFW HQ SDUWLFXODU FRQ G¥

2NCPGY¥CTVP@®PHRFLRQDGRY HQHOASWWWWEBI D GH ARVWHQLELOLGDGA

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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(O BURJUDPD GH &RPSUDV 6RVWHQLEOHY LQWHJUD GLYHUVRV SURFHVRYV
DXGLWRU DV OD LQWHJUDFL¥Q GH FULWHULRY GH VRVWHQLELOLGDG HQ
.3,V DVRFLDGRY DO SURJUDPD \ OD FRODERUDFL¥Q DFWLYD FRQ ORV SU
FROQOWLQXD UHGXFLU ULHVJRV \ DYDQ]JDU HQ ORV REMHWLYRV FRUSRU
FRPSURPLVR GH GHVFDUERQL]DFL¥Q \ OD JHVWL¥Q UHVSRQVDEOH GH OD

2TQ[GEVQ A*KIJ 4KUM /CVGTKCNUA

&RPR PLHPEUR2GEGHTOBDEGWVKECN 5WRRN[ %JC &P PHRKD/MXC KIDXGXRYWR HQ P
SUR\HFWR GHQRPAUQDIERMA /CXGIHCNULPSOHPHQWDU ODV UHFRPHQGDFLI
LQFOXLGDY HQ OD (YDOXDFL¥Q GH ,PSDFWR $PELHQWDO \ GH '"HUHFKRYV A
HODERUDGD HQ (O REMHWLYR GH GLFKD HYDOXDFL¥Q GH LPSDFWR DI
LGHQWLILFDU ORV SRVLEOHV LPSDFWRV GH XQ FRQMXQWR GH PDWHULD
'"HUHFKRV +XPDQRV \ 7UDEDMR \ OHGLR $PELHQWH GH 36&, GHELGR D VX
IDUPDFe XWLFD FDXFKR PD ] DFHLWH GH SDOPD DOXPLQLR JRPD ODF
SHVFDGR VHPLOOD DFHLWH GH ULFLQR VRMD FHOXORVD HWDQRO \ FHU

(Q GLFKD HYDOXDFL¥Q VH DQDOL]¥ HO LPSDFWR HQ GHUHFRKRNDR/XPODRRK
FDPELR HQ HO XVR GH OD WLHUUD VREUHH[SORWDFL¥Q GH HVSHFLHV &
GH DJXD FRQWDPLQDFL¥Q LQGXVWULDO FDPELR FOLP"WLFR GHUHFKRF
WUDEDMR LQIDQWLO WUDEDMR IRUJRVR \ GHUHFKRVY VREUH OD WLHUUD

$0 FRQVLGHUDU HO LPSDFWR VH REVHUY¥ WRGD OD FDGHQD GH VXPLQL)\
UHILQDGR \ SURFHVDPLHQWR QHFHVDULRVY WRGRVY HOORYVY SDUD HQWUHIJ
IDUPDFeXWLFR

$0 FLHUUH GH HVWH LQIRUPH VH KDE DQ UHDOL]DGR ODV VLIJXLHQWHV D

% YGQITCHYCU FG OC[®H TLIGHWDIWLILFDURQ YDULDV UHJLRQHV FRQ DOW
GHUHFKRV KXPDQRV LQFOXLGRV PD\RU ULHVJR GH WUDEDMR LQID
DPELHQWH (VWDV LQFOX\HQ "UHDV HQ $VLD $PceULFD /DWLQD \ (XUF
\ SURFHVDPLHQWR GH PDWHULDOHV FRPR HO DFHLWH GH SDOPD \
GHVDI RV GHELGR D SU"FWLFDV DJU FRODV LQWHQVLYDV HVEFDVH] Gt}

% ICVGTKCNGU EQORD®RFMWQU PDWHULDOHSOPLNOXMGRY DGTXLULGR HVSH
DFHLWH GH SDOPD PD ] DOXPLQLR WDOFR D]J-FDU VRMD HWDQRO
PDWHULDOHY VRQ HVHQFLDOHY SDUD OD SURGXFFL¥Q IDUPDFeXWIL
UHOHYDQFLD \ ULHVJR DVRFLDGR

% &GUCTTQNNQ FGN OCRGQ [ RTQEGUQ FRNXBDIORIEP\EKC \&G BOFCOHYDGF
PDSHR H[KDXVWLYR GH OD FDGHQD GH VXPLQLVWUR SDUD FDGD XQR
(VWH SURFHVR KD LQFOXLGR OD LGHQWLILFDFL¥Q GH ORV SULQFLS]
LQIRUPDFL¥Q \ FHUWLILFDFLRQHV S-EOLFDV DV FRPR OD HYDOXDFL
GHUHFKRV KXPDQRV \ PHGLR DPELHQWH $ IHFKD GH FLHUUH GH H
DYDQ]JDGR FRQ ORV SURYHHGRUHV FODYH HQ XQ SURFHVR GH 'LO]
KDELHQGR VROLFLWDGR ODV FHUWLILFDFLRQHY UHFRPHQGDGDV SRL
SURSLRY SURYHHGRUHV R HQ VX GHIHFWR GLUHFWDPHQWH D ORV IL
OOHYDQ D FDER GH PDQHUD FRPSOHPHQWDULD D ODV DXGLWRULDYV
LA?DODOFD\/ \ KHUUDPIHOWDY SDUD OD JHVWI¥QO \/RlVW}G}QuEOq—L@H-I-IQOE
\ HYDO-DQ HO GHVHPSHER GH ORV SULQFLSDOHY SURYHHGRUHV HQ L
\ HO PHGLRDPELHQWH

(VWH sObQ GH PHMRUD FRQWHPSOD OD SRVLEOH UHDOL]DFL¥Q GH DXGL
SDUD REWHQHU OD P"[LPD LQIRUPDFL¥Q SRVLEOH \ PLWLJDU FXDOTXLH
HVW”Q GLVHEDGDV SDUD DVHJIJXUDU TXH ORV SURYHHGRUHVY FXPSODQ F
LGHQWLILFDU "UHDV GH PHMRUD $GHP"V VH KD SODQLILFDGR FRQWDFV
SbubD YHULILFDU TXH SRVHHQ ODV FHUWLILFDFLRQHY UHFRPHQGDGDYV
FXPSOLPLHQWR GH FLHUWRY HVW"QGDUHV (Q FDVR GH QR FRQWDU FR
LPSOHPHQWDU SODQHY GH DFFL¥Q LQGLYLGXDOL]DGRYV

$XQTXH HO SUR\HFWR KOWLWHMOPXHVW” FRPSURPHWLGD D ILQDOL]DU WRG
GH 'LOLJHQFLD 'HELGD TXH JDUDQWLFH OD VRVWHQLELOLGDG \ UHVSRQ'
3BRGU DQ H[LVWLU D QLYHO VHFWRULDO LPSDFWRV GHVSURSRUFLRQDG
PDWHULD GH GHUHFKRV KXPDQRV \ VDOXG \ VHIXULGDG HQ HO WUDE

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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DQDOL]DGDV \ HQ JHRJUDI DV PX\ HVSHF ILFDV $0 FLHUUH GH HVWH LC
WUDEDMDGRUHYVY FRQ FDUDFWHU VWLFDV SDUWLFXODUHY R TXH WUDEDM
DFWLYLGDGHYVY TXH SXHGDQ HVWDU HQ PD\RU ULHVJR GH VXIULU GDERYV
HVSHF ILFRVY GH WUDEDMDGRUHVY HQ OD FDGHQD GH YDORU TXH SXC
GHVSURSRUFLRQDGD SRU ORV ULHVJRV \ RSRUWXQLGDGHY TXH VH LGHQW

WWORNKOKGPVQ FGN 4GINCOGPVQ '"WTQRGQ EQPVTC NC &GHQTGUVCE

(O 5SHJODPHQWR (XURSHR FRQWUD OD 'HIRUHVWDFL¥Q (8'5 SRU VXV V
'"HIRUHVWDWLRQ 5HIXODWLRQ 5HJODPHQWR 8( HV XQD QRUPDWL
TXH WLHQH FRPR REMHWLYR IUHQDU OD GHIRUHVWDFL¥Q \ OD GHJUDGDFL
DFFHVR DO PHUFDGR HXURSHR D OD VRVWHQLELOLGDG GH ODV FDGHQDV

(O (85 HV GH DSOLFDFL¥Q GLUHFWD HQ WRGRV ORV (VWDGRV PLHPEUI
HPSUHVD TXH FRPHUFLDOLFH LPSRUWH R H[SRUWH HQ HO PHUFDGR HXU
FRQVLGHUDGDY GH ULHVJR SDUD OD GHIRUHVWDFL¥Q (VWDV LQFOX\HQ

FDlee FDXFKR \ PDGHUD DV FRPR XQD DPSOLD JDPD GH SURGXFWRYV GHU

(O UHJODPHQWR HVWDEOHFH WUHV UHTXLVLWRY IXQGDPHQWDOHY SDUD
% 1R SURFHGHU GH WLHUUDV GHIRUHVWDGDV QL GHJUDGDGDV GHVSXoe

Y &XPSOLU FRQ WRGD OD OHJLVODFL¥Q DSOLFDEOH HQ HO SD V GH S
XVR GH OD WLHUUD GHUHFKRVY KXPDQRV \ ODERUDOHV \ QRUPDWLYD

Y 3BUHVHOQWDU XQD GHFODUDFL¥Q IRUPDO GH GLOLJHQFLD GHELGD
HISRUWDFL¥Q FHUWLILFDQGR TXH HO SURGXFWR KD VXSHUDGR XQ S
LQIRUPDFL¥Q HYDOXDFL¥Q \ PLWLJDFL¥Q GH ULHVJRV

$XQTXH ORV PHGLFDPHQWRV QR HVW'Q LQFOXLGRV H[SO FLWDPHQWH
PDWHULDYV SULPDV \ HI[FLSLHQWHY XWLOL]DGRVY HQ OD LQGXVWULD IDUPI
HWF V OR HVW’Q 3RU WDQWR $OPLUDOO FRPR RSHUDGRU R FRPH
JbubQwL]DU OD WUD]DELOLGDG OD OHJDOLGDG \ OD DXVHQFLD GH (
VXPLQLVWUR LQFOXVR HQ RSHUDFLRQHV LQWUD JUXSR R GHQWUR GH OD

/D (8'5 UHGHILQH ODV UHJODV GHO FRPHUFLR UHVSRQVDEOH REOLJDQ
VLVWHPDV GH GLOLJHQFLD GHELGD UREXVWRY UHFRSLODU LQIRUPDFL¥C
GH ORV SURGXFWRV \ PDOQWHQHU OD GRFXPHQWDFL¥Q GXUDQWH DO PF
SXHGH FRQOOHYDU VDQFLRQHYV VLIQLILFDWLYDV \ OD H[FOXVL¥Q GHO PH!

(Q $OPLUDOO KD SXHVWR HQ PDUFKD XQ SUR\HFWR HVWUDWO®@JILFR ¢
(8'5 HQ FRODERUDFL¥Q FRQ XQD FRQVXOWRUODSHRYHEWR WYN SHHAN D R E W)GL
IDVHV SULQFLSDOHV 'HILQLFL¥Q GHO DOFDQFH PDSHR GH GDWRV \
(YDOXDFL¥Q \ PLWLJDFL¥Q GH ULHVJRV *HQHUDFL¥Q \ SXEOLFDFL¥C(
,PSOHPHQWDFL¥Q

$ OD ILQDOL]DFL¥Q GH HVWH LQIRUPH $OPLUDOO VH KD IRFDOL]DGR H
WUDEDMR SHUPLWLU” GHOLPLWDU HO DOFDQFH GHO SUR\HFWR TXoc S
VXPLQLVWUR HVW"Q DIHFWDGRY SRU HO (8'5 \ SULRUL]DU UHFXUVRV /D
QRUPDWLYD (6* \ ORJ VWLFD SDUD HYLWDU HUURUHV \ UHWUDVRV HQ
FRQVLVWLU” HQ

Y% 'LDIJQ¥VWLFR LQLFLDO 9HULILFDU VL HO (8'5 DSOLFD D OD HPSUHVD
% $Q"OLVLV GH OD FDGHQD GH VXPLQLVWUR ,GHQWLILFDU SURYHHGRU

% (YDOXDFL¥Q SUHOLPLQDU GH ULHVJRV &ODVLILFDU SD VHV VHJ-C
HVYW"QGDU GHILQLGRY SRU OD &RPLVL¥Q (XURSHD

% SHYLVL¥Q GH GDWRV GLVSRQLEOHV &RPSUREDU VL VH FXHQWD FR
GRFXPHQWDFL¥Q OHJDO H[LJLGD SRU HO (8'5

(O REMHWLYR GHO $OPLUDOO HV LPSOHPHQWDU HO SURFHVR GH 'L
FXPSOLPLHQWR GH OD (8'5 GXUDQWH

3DUD P"V LQIRUPDFL¥Q VREUH F¥PR $OPLUDOO JDUDQWL]D XQD FDGHQD C
GH FRQGLFLRQHY ODERUDOHYV \ GHUHFK R X R B

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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[GH YIDORIDAUD GHWDOOHV HVSHF ILFRV VREUH FRPSUDV VRVWHQLEC

PHGLRDPELHQWDO YHL GDPVMERIQE) GH DOFDQFH \ A
2QNYVKECU [ RTQEGUQU GP TGNCEKaoP EQP NC ECFGPC FG UWOK

$OPLUDOO VH FRPSURPHWH D LQWHJUDU SULQFLSLRV GH VRVWHQLELC
VXPLQLVWUR QR VROR PHGLDQWH OD DGRSFL¥Q GH SU"FWLFDV GH Jt
SURPRYLHQGR HVW"QGDUHV eWLFRV \ GH FRQGXFWD LPSOHPHQWDQGR
HVWDEOHFLHQGR FO’XVXODV FODUDV HQ ORV FRQWUDWRYV FRQ SURYF
JDUDQWL]DU HO UHVSHWR SRU HO PHGLR DPELHQWH \ ORV GHUHFKRYV |
FDGHQD GH VXPLQLVWUR

(Q ORV SURFHVRV GH DSURYLVLRQDPLHQWR \ OLFLWDFLRQHV H[LVWHQ F.
VRFLDO FRUSRUDWLYD \ DFFLRQHV HQ PDWHULD GH VRVWHQLELOLGDG 1
TXH VRQ HYDOXDGDV SRU ORV W®FQLFRV GH FRPSUDV D OD KRUD GH D¢
FRQ XQ SHVR HQWUH HO (Q GHWHUPLQDGRY FDVRV DWHQGLHQGR T
TXH VH HVW” OLFLWDQGR VH UHTXLHUH HO FRPSURPLVR GHO SURYHHGR
GH VRVWHQLELOLGDG WUDV OD DGMXGLFDFL¥Q

$ QLYHO GH HYDOXDFLRQHVY HQ PDWHULD GH VRVWHQLELOLGDG H[LVWH

UHODWLYR D ODV DXGLWRU DV PHQWGWXDI
IWWUHEXUVRY HQ UHODELYQ ERQ ODV. SHUVRQDV W UDEOHWM DGRQB VD GHH P®JHD
HVFULWR ORV FULWHULRY GH LQFOXVL¥Q HQ HO SURJUDPD ORV UROHYV
$OPLUDOO TXH LOQWHUYLHQHQ ORV FULWHULRY TXH GHWHUPLQDQ OD S’

FRQ ORV SURYHHGRUHV \ RWUDV FRQVLGHUDFLRQHYV (VWD SRO WLFD HV
SHUVRQDO GH $OPLUDOO LQYROXFUDGR HQ OD JHVWL¥Q GH FRPSUDV

%eFKIQ FG %YQPFWEVC FG 2TQXGGFQTGU

$OPLUDOO HVSHUD TXH WRGRV ORV SURYHHGRUHYV GH VX FDGHQD GH YD
GHILQLGRY HQ HVWH F¥GLJR DO VHU XQ HOHPHQWR FHQWUDO HQ OD HYD

(O FRQRFLPLHQWR \ DFHSWDFL¥Q GHO &¥GLJR GH &RQGXFWD GH 3URY
SURFHVR GH OLFLWDFL¥Q \ KRPRORJDFL¥Q HV XQ HOHPHQWR LPSRUWDQ
SURYHHGRU MXQWR FRQ RWURV FULWHULRV SDUD DVHJXUDU TXH HVW"C
HQ PDWHULD VRFLDO \ PHGLRDPELHQWDO GH $OPLUDOO 'XUDQWH HO St
GHEH DFHSWDUOR \ FRPSURPHWHUVH D VX FXPSOLPLHQWR \ VH FRPSURI
VXV VXEFRQWUDWLVWDV (O "UHD HQFDUJDGD GH YHODU SRU HO FXPSO
GHNQDCN 2TQEWTGOGPV

([LVWH XQD VHULH GH WHPDV FODYH TXH IXHURQ GHVDUUROODGRY HQ H\
GH VHSWLHPEUH GH FRPR HQ OD -OWLPD DFWXDOL]DFL¥Q GH HQ
UHVSHWR SRU ORV GHUHFKRV KXPDQRV \ ORV GHUHFKRY GH ORV WUDEDM
GH $OPLUDOO DOLQHDGRV FRQ ORV QXHYRV SULQFLSLRV GH OD 36&,

% 2TKXCEK$CFLUDOO WUDWD ORV GDWRV SHUVRQDOHYVY GH VXV JUXSRYV
D VX SULYDFLGDG \ GH FRQIRUPLGDG FRQ ODV OH\HV DSOLFDEOH'
SHUVRQDOHY 6LHPSUH TXH ORV SURYHHGRUHV SUHVWHQ VHUYL
DFWLYLGDGHYVY GH SURFHVDPLHQWR GH GDWRV SHUVRQDOHV $OPLL
DSOLFDEOHV LQFOX\HQGR OD REWHQFL¥Q GHO FRQVHQWLPLHQWI
QHFHVDULR \ HVSHFLDOPHQWH FXDQGR VH WUDWHQ GDWRV SHUVRQ

% 6TCDCLQ KP$CCAFPMKINOO HVWDEOHFH H[SO FLWDPHQWH TXH VXV SURYF
SURKLELFL¥Q GHO WUDEDMR LQIDQWLO VHJ-Q HO &RQYHQLR GH OD 2

Y» #DWUQ [ OCNVH EHWEHUD TXH HO SURYHHGRU JDUDQWLFH OD LIJXDOGLEL
GH WUDEDMR OLEUH GH FXDOTXLHU WLSR GH GLVFULPLQDFL¥Q DPI
SVLFRO¥JLFR | VLFR VH[XDO R YHUEDO $ VX YH] OD SODQWLOOD G
UHSRUWDU SUHRFXSDFLRQHV R DFWLYLGDGHY LOHJDOHY HQ HO "PEL

Y *QTCU FG VTCDCLQ UCNCTKRV § DRRWYPHHHXEKW GHEHQ UHPXQHUDU D
DFXHUGR FRQ OD OHJLVODFL¥Q VDODULDO DSOLFDEOH \ ORV FRQWU

% .KDGTVCF FG CUQEKCEKeP [ PGIQHRUERUR YHYPGCREVHVXGHEHU"Q UH\
GHUHFKRY GH OD SODQWLOOD VHJ-Q OR HVWDEOHFLGR HQ ODV O}

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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QHJRFLDU FROHFWLYDPHQWH D DILOLDUVH R QR D VLQGLFDWRYV D E
GH FRQVHMRY GH WUDEDMDGRUHYV VHJ-Q ORV FDVRV DV FRPR D QH

Y% 'UV*PFCTGU OYPKOQU FG RTQVGEEKoP C NCURRGIURPKHGRUGINCGEIEC
SURWHJHU D ODV SHUVRQDV WUDEDMDGRUDYV GH OD H[SRVLFL¥Q
ELRO¥JLFRVY SVLFRO¥JLFRV \ | VLFRV HQ HO OXJDU GH WUDEDM
LQVWDODFLRQHYVY \ VHUYLFLRY DGHFXDGRYVY SDUD DSR\DU OD VHJXUL
WUDEDMDGRUHYV

% 5QUVGPKDKNKFCF [ OGFKRQVCODRGRNGRUHY GHEHQ FXPSOLU FRQ
PHGLRDPELHQWDO YLJHQWH HQ WRGR PRPHQWR \ XWLOL]DU VXV
LPSOHPHQWDQGR PHFDQLVPRVY GH FRQWURO SDUD PLQLPL]DU OD F
DFWLYLGDGHY (VWR DEDUFD OD JHVWL¥Q GH UHVLGXRVY OD UHGX
HPLVLRQHY GHUUDPHV OLEHUDFLRQHV \ VX LPSDFWR HQ HO FDP
$VLPLVPR ORV SURYHHGRUHV GHEHQ SRVHHU VLVWHPDV GH DGPLQL
TXH DVHIXUHQ HO FXPSOLPLHQWR \ HO PRQLWRUHR FRQVWDQWH GH
DPELHQWDO OD DGPLQLVWUDFL¥Q GH ORV UHFXUVRV QDWXUDOHV C
SUHYHQFL¥Q GH IXJDV \ GHUUDPHVY 6H HVSHUD TXH ORV SURYHHGRI
HPLVLRQHYV GH *DVHV GH (IHFWR ,QYHUQDGHUR *(, \ VH FRPSURPHW
FRPSUHQGDQ VX LPSDFWR DPELHQWDO GH PDQHUD LQWHJUDO WUD
KXHOOD DFWXDO \ SRWHQFLDO

% $KGPGUVCINCOKEALGHHQHVWDU GH ORV DQLPDOHYVY GH ODERUDWRULR HV
FRPSDE£ D DVXPH XQD UHVSRQVDELOLGDG PRUDO FRQ ORV DQLPDOHYV
DO GLVHEDU ORV HQVD\RV SUHFO QLFRV \ HQ O®YPVHODW LRIIHNNCF
ITICPK\CVKQPUXLHQHYVY FRQWUDWDQ SDUD OD UHDOL]DFL¥Q GH HVYV
$OPLUDOO H[LJH XQ UHVSHWR PHWLFXORVR GH OD OHJLVODFL¥Q DF
FRQ DQLPDOHYVY 6H HVSHUD TXH ORV SURYHHGRUHV FXPSODQ FRQ O
KXPDQLGDG D ORV DQLPDOHY 5HHPSOD]R 5HGXFFL¥Q \ 5HILQDPLHQV

% .WEJC EQPVTC GN UQDQTPQ/RNCSHRYAWBRKH#R GHEHU”Q GHVDUUROOI
IRUPD UHVSRQVDEOH \ eeWLFD \ GFWE&PUUPR® IDBEWHEDLEOD SRO WLF
FHUR IUHQWH D OD FRUUXSFL¥Q \ HO VRERUQR H[LJLHQGR WDPEL®Q
SU"FWLFD LQGHELGD LQFOXLGRV ORV UHJDORV R EHQHILFLRV TXH S
R LQIOXLU LQGHELGDPHQWH HQ GHFLVLRQHY FRPHUFLDOHYV

2QNYVKEC FG %QORTCU

(Q OD PLVPD O QHD $OPLUDOO SRQH D GLVSRVLFL¥Q XQD VHULH GH SU
SURFHVRV GH FRPSUD (VWD SRO WLFD HVWDEOHFH ODV UHJODV SDUD H\
GH FRPSUDV SDUD JDUDQWL]DU TXH ORV VHUYLFLRV \ ELHQHYV DGTXLULC
GHFLVLRQHVY WUDQVSDUHQWH REMHWLYD VRVWHQLEOH LQIRUPDGD
PRQLWRUL]DU HO ULHVJR \ HO UHQGLPLHQWR GH QXHVWURV SURYHHG
FRPHUFLDO

/ID SRO WLFD HV GH DSOLFDFL¥Q D WRGDV ODV VRFLHGDGHV GHO JUX!:
UHVSHFWLYDV SODQWLOODYV TXH LOQWHUYLHQHQ HQ DFWLYLGDGHY UHODF
FXDOTXLHU WHUFHUR FRQWUDWDGR SRU OD FRPSDE£ D SDUD OOHYDU D F
GHEHU” FXPSOLUOD HQ OD PHGLGD HQ TXH OH UHVXOWH DSOLFDEOH

7TRGDV ODV SDUWHV LQYROXFUDGDV HQ ORV SURFHVRV GH FRPSUD GHEH
OR TXH LPSOLFD HYLWDU FRQIOLFWRY GH LQWHUeV UHVSHWDU OD FRQI
FRUUXSFL¥Q $OPLUDOO -QLFDPHQWH HVWDEOHFH UHODFLRQHVY FRPHUF
FXPSOHQ FRQ WRGDV ODV OH\HV DSOLFDEOHYV

/ID 3RO WLFD GH &RPSUDV *OREDOHVY IXH DFWXDOL]DGD HQ FRQ HO ILQ
GH ORV SURYHHGRUHVY LQWHJUDQGR ODV PHMRUHYV SU"FWLFDV \ ORV S|
$VLPLVPR HVWD DFWXDOL]DFL¥Q UHVSRQGH D ORV ULHVJRV LGHQWI
ODWHULDOLGDG /D LPSOHPHQWDFL¥Q GH OD )SRO GN RD QENMADHO@®RR HQ@D " |
'"ZGEWVKXG &KTGEVQT )NQHDT@ I$ PR QEENW BIDIGRPEGH HOOD

%QPVTCVQU EQP RTQXGGFQTGU

$FWXDOPHQWH WRGRV ORV PRGHORV GH FRQWUDWRY HVW"QGDU GHOHJ
GHSDUWDPHQWR OHJDO FRQWLHQHQ FO"XVXODV UHODWLYDV DO FXPS

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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FRPSURPLVRV VRFLDOHV @eWLFRV \ PHGLRDPELHQWDOHY UHFRJLGRYV
B3URYHHGRUHYVY GH $OPLUDOO \ OD DFHSWDFL¥Q HQ VX FDVR GH ODV DXC
SXHGD VROLFLWDU 'LFKRV FROQWUDWRY DEDUFDQ WRGDV ODV DFWLYL
JHVWLRQD HO GHSDUWDPHQWR GH FRPSUDV WDQWR HQ FRPSUD GH ELF
UHODFLRQDGR FRQ OD SURGXFFL¥Q GH QXHVWURY SURGXFWRV FRPR HC
FRQ VHUYLFLRVY QR GLUHFWDPHQWH YLQFXODGRV D SURGXFFL¥Q

$VLPLVPR VH KDQ LPSOHPHQWDGR XQDV &RQGLFLRQHV *HQHUDOHV GH
GLVSRQLEOHY HQ OD S"JLQD ZHE FRUSRUDWLYD HQ HO HVSDFLR GH SURY
ODV FRPSDE DV GHO *UXSR $OPLUDOO TXH UHFRJHQ ORV PLVPRV FRPSL
(VWDV FRQGLFLRQHY DSOLFDQ D WRGDV ODV FRPSUDV SRU GHIHFWR VI
UHFRJHQ FRPSURPLVRV UHODWLYRV D OD DGKHVL¥Q DO &¥GLJR GH
SDUWLFLSDFL¥Q HQ FXDOTXLHU SODWDIRUPD GH SURYHHGRUHV TXH UHT?>
TXH VH XVD SDUD ODV DXGLWRULDV (6* GH SURYHHGRUHYV

%oFKIQ sVKEQ

$OPLUDOO FRODERR®POERQYRQDHGDG GH SURYHHGRUHVY YHQGHGRUHV \ R
DOFDQ]JDU VXV REMHWLYRY HPSUHVDULDOHV \ RIUHFHU PHGLFDPHQWRYV
HOHJLU HVWDV UHODFLRQHY VH VHOHFFLRQDQ SURYHHGRUHV TXH QR \
FDOLGDG \ OD HILFLHQFLD VLQR TXH WDPEL®eQ HVW®eQ DOLQHDGRV FRQ
VRVWHQLELOLGDG GH OD FRPSDE£ D EDMR OD UHVSRQVDELOLGDG GH |
UHVLGHQWH GH OD FRPSDE D

3bub HVWR HQ OD DGTXLVLFL¥Q GH ELHQHV \ VHUYLFLRYVY VH WRPDQ SU
FRQGLFLRQHVY GH SDJR MXVWDV \ DGHFXDGDV 'H HVWD PDQHUD $OPLUD
FRODERUDWLYDY GH PDQHUD ceeWLFD \ VRVWHQLEOH FRQ VXV SURYHHGF
UHIOHMDGDV \ PHOQFLRODGDY GHQWUR GHO &¥GLJR €WLFR GH OD FRPSDE£
| 3RO WIEDV GH FROG*R}/HDHN’IV\S—UHQER_U_FDI-D

2QNYVKEC &GTGEJQU *WOCPQU

$OPLUDOO LQWHJUD HO UHVSHWR \ OD SURPRFL¥Q GH ORV "HUHFKRV +)
DVHIXUDQGR TXH VXV DFWLYLGDGHV \ UHODFLRQHV FRPHUFLDOHV V
UHVSRQVDEOH \ FRQIRUPH D ORV HVW"QGDUHYVY LQWHUQDFLRQDOHV (Q F
VRFLRVY FRPHUFLDOHYV GHVHPSHEDQ XQ SDSHO IXQGDPHQWDO PRWLYR ¢
UHTXLVLWRY HVWULFWRYV TXH JDUDQWL]DQ TXH ODV SU"FWLFDV ODERUD
FXPSOHQ FRQ ORV SULQFLSLRV UHFRJLGRV HQ VX 3RO WLFD GH 'HUHF
&RQGXFWD GH SURYHHGRUHYV

/ID 3RO WLFD GH '"HUHFKRV +XPDQRV H[LJH D WRGRV ORV SURYHHGRUHV
KXPDQRV GH VXV WUDEDMDGRUHV GLUHFWRV H LQGLUHFWRV WUDW?"(
FRQGLFLRQHVY ODERUDOHY DGHFXDGDV (QWUH ORV FRPSURPLVRV P QLI
WUDEDMR LQIDQWLO OD HOLPLQDFL¥Q GH FXDOTXLHU IRUPD GH DEXVR
FRQGLFLRQHVY GH HPSOHR MXVWDV DV FRPR HO UHVSHWR D OD OLE
FROHFWLYD (VWRV SULQFLSLRVY IRUPDQ SDUWH GHO FXPSOLPLHQWR RE
BURYHHGRUHYVY GH $OPLUDOO HO FXDO GHEH VHU FRQRFLGR \ DFHSWDGR
LQWHJUDQ OD FDGHQD GH VXPLQLVWUR

$VLPLVPR $OPLUDOO HVWDEOHFH TXH WRGRV ORV PLHPEURV GH VX FDC
IRUPD UHVSRQVDEOH WUDQVSDUHQWH VRVWHQLEOH \ ceWLFD JDUDQWL
HQ QLQJXQD IDVH GHO SURFHVR $ WUDY®eV GH ORV SURFHVRV GH FRPS!
FRPSD£ D DVHJXUD TXH FRQWUDWLVWDY DJHQWHV \ SURYHHGRUHV FXPS
HQ VX &¥GLJR GH &RQGXFWD TXH UHFRJH GH IRUPD H[SO FLWD ORV FRP
KXPDQRYV

2CNCPECU [ JGTTCOKGPVCU RCTC NC IGUVKeP UQUVGPKDNG FG
#WFKVQTYCU

/ID FDGHQD GH VXPLQLVWUR WLHQH XQ LPSDFWR DPELHQWDO ©eWLFR \ VI
FRQ ODV DFWLYLGDGHYV GH LQYHVWLJDFL¥Q GHVDUUROOR IDEULFDFL¥Q
GH PHGLFDPHQWRV \ HVSHFLDOLGDGHYV IDUPDFeXWLFDV GH $OPLUDOO

% ,PSDFWR HQ HO HQWRUQR QDWXUDO FRPR OD VREUHH[SORWDFL¥Q R
DJU FRODV LQWHQVLYDY OD HVFDVH] GH DJXD OD FRQWDPLQDFL¥Q

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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FDPELR FOLP"WLFR \ ODV HPLVLRQHYV GH JDVHV GH HIHFWR LQYHUQI
(VWRV LPSDFWRV SXHGHQ JHQHUDU ULHVJRV VLJQLILFDWLYRV SD
VDQFLRQHYVY LPSXHVWRV SeUGLGD GH FOLHQWHYV GD£RV UHSXWDFL
OD HVFDVH] GH UHFXUVRV \ XQ GHWHULRUR JHQHUDO GH OD VDOXG G

¥%» ,PSDFWR HQ ORV GHUHFKRV KXPDQRV \ HQ ODV FRQGLFLRQHYV ODERI
OD VHIXULGDG OD VDOXG R OD LQFOXVL¥Q VRFLDO GH ODV SREODFL
HQ HVWDV "UHDV SXHGH GHULYDU HQ FRQIOLFWRYVY UHFODPDFLRQH
ERLFRWV SRU SDUWH GH ORV JUXSRV GH LQWHUceV

¥%» ,PSDFWR HQ HO UHQGLPLHQWR ILQDQFLHUR \ OD FRPSHWLWLYLGDG
OD FDGHQD GH VXPLQLVWUR SXHGHQ JHQHUDU SceUGLGDV UHWUDYV
GLVSRQLELOLGDG GH PHGLFDPHQWRY HVHQFLDOHY SDUD ORV DV SDF

¥%» ,PSDFWR HQ ORV YDORUHV \ SULQFLSLRVY eWLFRV TXH ULJHQ HO FR
JUXSRV GH LQWHUeV 8Q FRPSRUWDPLHQWR QR DOLQHDGR FRQ H
ULHVJRV GH VDQFLRQHYVY UHIJXODWRULDY R LQFOXVR OD FRPLVL¥Q G
VRERUQRVY DGHP"V GH SURYRFDU SeUGLGD GH WDOHQWR FOLHQWH\

3bub PLWLJDU HO LPSDFWR DPELHQWDO VRFLDO \ GH GHUHFKRV KXP
VXPLQLVWUR \ HQ O QHD FRQ VX 3URS¥VLWR $OPLUDOO HYDO-D D VXV .
DIHQFLD LQGHSHQGLHQWH GH FDOLILFDFL¥Q JOREDO TXH XWLOL]D ORV F
VH GHVDUUROODQ SODQHYVY GH DFFL¥Q LQGLYLGXDOHY WHQLHQGR HQ FXH
\ ORV ULHVJRV SRWHQFLDOHY LGHQWLILFDGRY /D LQFOXVL¥Q GH SURYH
UHDOL]D HQ EDVH D XQRV FULWHULRY SUHGHILQLGRY GHWHUPLQDGRYV
QLYHO GH JDVWR HQ ORV -OWLPRW ERGHRFREN HHBUHXYILRVGBWGH OD TXH F
SURYHHGRUHV (VWRV FULWHULRY VRQ ORV VLIXLHQWHV

Yo WTKVGTKURYHHGRUHY FRQ XQ JDVWR VXSHULRU D PLO HXURV HQ \
ORV -OWLPRYV PHVHV R VL VRQ QXHYRV FRQ HVH JDVWR DQXDO
UHGXFLHQGR SURJUHVLYDPHQWH HQ DERV DQWHULRUHY SDUD LQFO:
SURJUDPD GH DXGLWRU DV

Yo WTKVGTEYRYHHGRUHYVY FRQ XQ JDVWR VXSHULRU D PLO HXURV HQ
GH ORV JUXSRV GH PDWHULDOHYV FRQVLGHUDGRYV P”V FU WLFRV PDW
ORV TXH VH LQFOX\HQ SURGXFFL¥Q #ENK¥ZV2IJGHOCEQWWKECN +P
PDTXLQDULD DX[LOLDU RSHUDGRUHV ORJ VWLFRVY RUGHQ D FREUR
D JUDOHXPVTCEVY 5CNGU 1T&ERKSRMKQYRY VLIODYVY HQ LQJOceVY V QWH
HOHFWULFLGDG SURGXFFL¥Q GH H[FLSLHQWHV SURGXFWRV WHUP
PDOWHQLPLHQWR JHQHUDO SRO WLFD DPELHQWDO ERWHOODV GH
HTXLSRVY LQGXVWULDOHY LQVWDODFLRQHYVY LQGXVWULDOHY LQWHUP
GHVWUXFFL¥Q GH UHVLGXRV GH SURGXFWRV WHUPLQDGRYV JHV\
DPELHQWDOHYV

Yo WTKVGTKBWRYHHGRUHY TXH UHSUHVHQWDQ HO GH OD KXHOOD C
FDWHJRU DV \ HVWLPDGD SRU $OPLUDOO FRQ FDU"FWHU DQXDO

Yo WTKVGTBEQRYHHGRUHY TXH HVW”"Q LQYROXFUDGRYVY HQ OD FDGHQD GF
SURGXFWRYV TXH UHSUHVHQWDQ HO GHO PDUJHQ EUXWR GH OD FI
SURJUBRDRRN[ 4KUM /KVKVCNXKQRD2BQPUHJLVWUDGR XQ JDVWR VXSHU
HQ ORV -OWLPRYV PHVH

Yo WTKVGTXWRYHHGRUHYV FRQ XQ JDVWR VXSHULRU D PLO HXURV HQ C
GH OD 8QL¥Q (XURSHD SURYHHGRUHV QR SHUWHQHFLHQWHV D OD
FDWHJRU DV GH PDWHULDOHY GLUHFWRYV |, "\ HVYWXGLRV FO QLFRYV

&RPR UHVXOWDGREGH GHPWKWWH SURYHHGRUHV HQ IXHURQ LGHQYV
VLIQLILFDWLYRYVY SDUD UHDOL]DU ODV DXGLWRU DV (6* OR FXDO FRUUHV

(Q ODV UHIHULGDY HYDOXDFLRQHY HQ UHPRWR GHVGH HO SXQWR GH YL
KXPDQRV \ ODERUDOHY VH UHYLVDQ ORV UHFXUVRV KXPDQRV OD VHIJ
FRQGLFLRQHVY GH WUDEDMR HO GL"ORJR VRFLDO OD JHVWL¥Q GHO GF&t
GHUHFKRY KXPDQRYV WUDEDMR LQIDQWLO WUDEDMR I[IRU]JDGR WUuUDYV
GLVFULPLQDFL¥Q \ DFRVR GHUHFKRV KXPDQRV GH ORV JUXSRV GH LQWH!

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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IRV WHPDV WLHQHQ GLIHUHQWHY SHVRV HQ IXQFL¥Q GHO WLSR GH LQG:
HMHPSOR HQ LQGXVWULDV FRQ PDQR GH REUD LQWHQVLYD HVWRV W
HYDOXDFL¥Q /RV SURYHHGRUHV P"V JUDQGHV FRQ XQ LPSDFWR P"V

VXPLQLVWUR VH HYDOXDU"Q FRQ FULWHULRV P’V HVWULFWRYV FRPSDL
GLIHUHQFLDFL¥Q SHUPLWH XQD HYDOXDFL¥Q P"V SUHFLVD \ UHOHYDQWH
VH LGHQWLILTXHQ \ PLWLIJXHQ ORV ULHVJRV P"V FU WLFRVY GH PDQHUD HI

(VWDV HYDOXDFLRQHY SHUPLWHQ WHQHU YLVLELOLGDG GH ODV SU"FWLF
\ VXV "UHDV GH PHMRUD (V SRU HVR SRU OR TXH DO FLHUUH GH ODV DX
HQ ULHVJR DOWR PHGLR FODVLILFDGRVY DV VHJ-Q OD SXQWXDFL¥Q F
LGHQWLILFDGDYVY FRPR "UHDV GH PHMRUD HQ ODV DXGLWRU DV HQ ED\
VROLFLW"QGROHYV XQD UHHYDOXDFL¥Q DQWHV GH ORV GRFH PHVHV
FRODERUDFL¥Q FRQ OD SODWDIRUPD GH DXGLWRU DV HQ PDWHULD GH (6
\D KDE DQ VLGR DXGLWDGRV HQ HMHUFLFLRVY SUHYLRV \ VH KD GHPR
VLIQLILFDWLYD HQ ODV HYDOXDFLRQHYV

3RU OR TXH UHVSHFWD D ORV SODQHV GH DFFL¥Q FRUUHFWLYRV VX FF
SULQFLSDOHYV "UHDV GH PHMRUD GHWHFWDGDV HQ ODV HYDOXDFLRQHYV
LQGLFDGRY 'HSHQGLHQGR GH OD FRPSOHMLGDG GH VX LPSOHPHQWDFL¥(
HQ OD HYDOXDFL¥Q JOREDO FRQVLGHUDQGR HO WLSR GH LQGXVWULD HC
SURYHHGRU QXHVWURV FRPSUDGRUHV VROLFLWDQ GLFKDV PHGLGDV

VXSHUDGR HO XPEUDO GH SXQWXDFL¥Q HVWDEOHFLGR 6H OHV RWRUJD
LPSOHPHQWDUODVY WUDV OR FXDO VHU"Q HYDOXDGRV QXHYDPHQWH 'LI
RwWUDV HQ DOJXQDV GH ODV VLIXLHQWHYV

¥ 'LVSRQHU GH GRFXPHQWDFL¥Q D QLYHO GH SRO WLFDV \ SURFI
PHGLRDPELHQWDOHYV

¥ 'LVSRQHU GH XQ SODQ GH LJXDOGDG HQ HO VHQR GH OD HPSUHYV
QRUPDWLYD

% OHGLU ODV HPLVLRQHVY GH JDVHV GH HIHFWR LQYHUQDGHUR HQ DOFD
Y 'LVSRQHU GH FHUWLILFDFLRQHY FRPR SRU HMHPSOR OD ,62

% ,PSOHPHQWDU XQ VLVWHPD GH JHVWL¥Q GH OD VDOXG \ VHIJXULGDG
,62 SDUD DVHJXUDU XQ HQWRUQR ODERUDO VHJXUR \ VDOXGDEO

Y% +DFHU VHIXLPLHQWR GH OD VLQLHVWUDOLGDG ODERUDO
Y 'LVSRQHU GH XQ SURJUDPD GH IRUPDFL¥Q D VX SODQWLOOD

¥ 'LVSRQHU GH XQ FXHVWLRQDULR GH GLOLJHQFLD GHELGD FRQ WHUF
GH GHQXQFLDY FXDQGR VHD UHTXHULGR SRU OH\

% 'LVSRQHU GH XQ DQ”OLVLV GH ULHVJRV GH OD FDGHQD GH VXPLQLVW
OOHYDQ D FDER FRQ ORV SURYHHGRUHV HQ UHODFL¥Q FRQ ORV LPS
HWF

» '"HVDUUROODU XQ SODQ GH DFFL¥Q SDUD OD UHGXFFL¥Q GH UHVLGXF
DOLQHDGR FRQ ORV SULQFLSLRVY GH HFRQRP D FLUFXODU

¥» )RPHQWDU OD GLYHUVLGDG H LQFOXVL¥Q HQ HO OXJDU GH WUDED
SRO WLFDV \ SU"FWLFDV TXH SURPXHYDQ OD LJXDOGDG GH RSRUWXQ

¥ (VWDEOHFHU XQ FRPLWee GH eeWLFD \ FXPSOLPLHQWR TXH VXSHUYLVI
FRUSRUDWLYDV \ JHVWLRQH ODV GHQXQFLDV GH LQFXPSOLPLHQWR G

¥%» (Q UHODFL¥Q FRQ ORV SURYHHGRUHYV TXH GHFOLQDQ VX SDUWLFLSDF
FDXVDV TXH PRWLYDURQ GLFKD GHFLVL¥Q \ VH DFW-D HQ FRQVHFXHC

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R



QWURGXFFLBEVWHOQIELOODBOIGRDPELHQWHRELDO JOQDGTPCP\C

(Q UHODFL¥Q FRQ ORV SURYHHGRUHYVY TXH GHFOLQDQ VX SDUWLFLSDFL
FDXVDV TXH PRWLYDURQ GLFKD GHFLVL¥Q \ VH DFW-D HQ FRQVHFXHQFL
SURYHHGRUHVY HQ PDWHULD (6* D GHDQGLFHMREWHD GRI VHU ODV VLIXLHQW

SURYHHGRUHYVY DXGLWDGRYV
SURYHHGRUHYVY TXH DSUREDURQ OD DXGLWRU D

7DEOD $XGLWRU DV D SURYHHGRUHV

/D UHIHUHQFLD D A *DVWRA YD UHIHULGD DO SRUFHQWDMH TXH UHSUHVHQWD HO JlI
SURYHHGRUHVY HQ ORV -OWLPRV PHVHV FRQ UHVSHFWR DO JDVWR WRWDO HQ SURYHHGR
JHVWLRQDGR SRU ORV GHSDUWD'ENQWRGINGIK %R B SHRIMTEYW KQMLPRY UHVSRQVDEOHV GH
ODV &02

#WFKVQTK QWP UKV G

$GHP"V GH ODV DXGLWRU DV (6* HQ UHPRWR TXH UHDOL]D $OPLUDOO V
SDUD UHIRU]DU OD HYDOXDFL¥Q GH ORV SURYHHGRRHIVRV DH ¥ WRIDMEED L\FA
LQIRUPHVY GH VXV DXGLWRU DV (6% UHDFLIDGDOYPRQWH WBVXPLU” OD ILC
DXGLWRU DV (6* LQ VLWX SDUD GRV SURYHHGRUHV FODYH GXUDQWH HO
FXPSOLPLHQWR GH QXHVWURY HVW"QGDUHYVY GH VRVWHQLELOLGDG HQ WR

4GEWTUQU 6TCKPKPI [ QDLGVKXQU GURGEYHKEQU

'"HVGH WRGRV ORV SURIHVLRQDOHY GH $OPLUDOO LQYROXFUDGRV HQ
WLHQHQ XQ REMHWLYR FRQFUHWR YLQFXODGR DO VRSRUWH \ DFWLYLGD
UHFLELGR IRUPDFLRQHY HVSHF ILFDV DQXDOHV HQ PDWHULD GH VRVWHQ
GHO 3URJUDPD \ XVR GH OD SODWDIRUPD GH DXGLWRU DV LPSOHPHQW
ULHVJRV LGHQWLILFDGRV \ IRUPDFLRQHY HVSHF ILFDV HQ PDWHULD GH FI

'"HVGH VH GLVSRQH GH PDWHULDOHY HVSHF ILFRV GH FRPXQLFDFL¥Q D
\ H{TSHFWDWLYDV GH®M GEGRODSBRMIWHULRU D OD HYDOXDFL¥Q FRQ UHFXUVRYV
OD SXQWXDFL¥Q REWHQLGD R SRQHU HQ PDUFKD ODV DFFLRQHV FRUUFE
REMHWLYR GH DVHJXUDU HO DOLQHDPLHQWR FRQ ODV H[SHFWDWLYD\
VRVWHQLELOLGDG \ OD PHMRUD FRQWLQXD GH ORVY SURYHHGRUHV

$VLPLVPR ORV SURYHHGRUHV GLVSRQHQ GH XQ SURJUDPD GH IRUPDF
HVSHF ILFRV HQ GLYHUVRV WHPDV LQFOX\HQGR OD VRVWHQLELOLGDG H
FRPSUDV VRVWHQLEOHV GLYHUVLGDG HLQFOXVL¥Q F¥GLJRV GH FRQGXF

&EKXGTUKFCF FG RTQXGGFQTGU

/ID ILORVRI D GHO *UXSR $OPLUDOO LQFOX\H SRWHQFLDU ODV UHODFLI
REMHWLYR GH SURPRFLRQDU OD FUHDFL¥Q GH YDORU \ FUHDU XQ LPSDFW
(Q HVWH VHQWLGR FRQ HO REMHWLYR GH PD[LPL]DU HO LPSDFWR VRF
(VSHFLDOHYVY GH 7TUDEDMR &(7 SDUWH GH ORV VHUYLFLRVY GH VXPLQLVW!I
GH 3URWHFFL¥Q ,QGLYLGXDO (3,V ORJ VWLFD GH HYHQWRV DV FRP
SURGXFWR DFDEDGR \ HI[SRVLWRUHYV

/GODTGUYCU [ TGEQPQEKOKGPVQU GZVGTPQU

&RPR SDUWH GHO FRPSURPLVR FRQ OD VRVWHQLELOLGDG $OPLUDOO HV
GH QDCTOCEGWVKECN 5WRRN[3%&CKFD+BBRE KEBVKXE@D RUJDQL]DFL¥Q VLQ " (
LQWHJUDGD SRU XQ JUDQ Q-PHUR GH HPSUHVDV GHO VHFWRU FX\R SURS
GHILQLU HVWDEOHFHU \ SURPRYHU SU"FWLFDV UHVSRQVDEOHV \ W
VRVWHQLELOLGDG PHGLRDPELHQWDO HQ OD FDGHQD GH VXPLQLVWUR Gt#t
HVWD PHPEUHV D $OPLUDOO EXVFD

% $FFHGHU DO FRQRFLPLHQWR \ OD H[SHULHQFLD GH H[SHUWRV HQ |
FDGHQD GH VXPLQLVWUR

Y &RQWULEXLU D ILMDU ORV REMHWLYRV GH OD LQGXVWULD IDUPDFceX'

¥%» $FFHGHU D XQD EDVH GH GDWRV GH DXGLWRU DV GH VRVWHQLELOLG
FRPSOHPHQWDULD DO SURJUDPD GH DXGLWRU DV PHQFLRQDGR DQWH

% $\XGDU D GHVDUUROODU ODV FDSDFLGDGHV GH QXHVWURY SURYHHGH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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3RU RWUR ODGR$MHRLUDOO KD PHMRUDGR VX SXQWXDFL¥Q HQ OD DXGLWR
(6* UHVSHFWR DJHYDOLGDQGR DGHP"V SRU FXDUWR D£R FRQVHFXWLYF
UHVXOWDGR FRORFD D $OPLUDOO HQ HO 7RS GH ODV HPSUHVDV HYDO.:
FXHQWD FRQ P"V GH HPSUHVDV DGKHULGDV GH P"V GH VHFWRUH

SD VHV 3DUWH GH OD PHMRUD VXVWDQFLDO GHO UDWLQJ JOREDO |
UHVXOWDGRY REWHQLGRY HQ OD GLPHQVL¥Q GH &RPSUDV 6RVWHQLEOHYV
PHMRU HYDOXDGDV SRU (FRYDGLVY HQ HVWD GLPHQVL¥Q GHQWUR GH QXH\

/IGVCU [ QDLGVKXQU GP TGNCEKeP EQP NC %CFGPC FG 5WOKPKU

3bUD SRGHU PHGLU \ VHJXLU HO GHVDUUROOR \ HO ®[LWR GHO 3URJUDP
-OWLPRV D£RV VH KDQ YHQLGR GHILQLHQGR \ DMXVWDQGR ORV .3,V /
GHO SURJUDPD VH KDQ DSUREDGR HQ

(Q WDO \ FRPR PXHVWUD OD WDEOD D FRQWLQXDFL¥Q ORV .3,V REN
VDWLVIDFWRULD

REMHWL
1RPEUH GHO .3 'HVFULSFL¥Q GHO .3, DREERMH I'&%OFDQ]DG

3URYHHGRUHV FRQ UHMXOWRD GRMDFWXUDGR D ORV SURYHHGRUHY FRQ UHVXOWDGRYV
HQ DXGLWRU DV (6* GLVSRQLEOHV HQ HO SURJUDPD GH DXGLWRU DV (6*

WR IDFWXUDGR D ORV SURYHHGRUHV TXH KDQ

BURYHHGRUHYV TXH KD
F WBPgS§I_|-IO &¥GLIJR GH &RQGXFWD GH 3URYHHGRUHV GH

DFHSWDGR HO &¥GLJ
&RQGXFWD GH 3URY
$OPLUDOO

7TDEOD .3,V URJUDPD GH FRPSUDV VRVWHQLEOHYV
/D UHIHUHQFLD D AUHVXOWDGRVA YD UHIHULGD D HYDOXDFLRQHV GH SURYHHGRUHV FRQ XQD DQWLJ®|

/D UHIHUHQFLD D A *DVWRA YD UHIHULGD DO SRUFHQWDMH TXH UHSUHVHQWD HO JDVWR IDFWXUDC
UHVSHFWR DO JDVWR WRWDO HQ SURYHHGRUHYV SDUD HO PLVPR SHULRGR \ JHVWLRQDGR SRU ORV GHSDL
-~OWLPRV UHVSRQ VEDEROHNC B OORWHCEVWTKPI QTICPK\CVKQPU

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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#EGTEC FG GUVG KPHQTOG
#NECPEG FGN KPHQTOG

(VWH LQIRUPH FXEUH HO SHULRGR FRPSUHQGLGR HQWUH HO GH HQH
FRUUHVSRQGLHQWH DO HMHUFLFLR ILVFDO GH $OPLUDOO \ VH KD SUHS
DGRSWDGDV PHGLDQWH $FWRV '"HOHJDGRV SRU OD &RPLVL¥Q (XURSHD H
HQ HO 'LDULR 2ILFLDO GH OD 8( HO GH GLFLHPEUH GH

/ID IHFKD GH SULPHUD DSOLFDFL¥Q GH HVWRYV HVW'"QGDUHYV GH UHSRUWI
VHFFLRQHY HQ ODV TXH DSDUH]FDQ GDWRV KLVW¥ULFRYV VH KDQ LQFOXLC
GRVY HMHUFLFLRV

$ HYWH UHVSHFWR FDEH GHVWDFDU TXH OD 'LUHFWLYD (XURSHD QR KD
(VWDGR HVSDERO SRU OR TXH VLJXH YLJHQWH OD D /H\ GH GH
SHVH D TXH HVWH LQIRUPH VH KD SUHSDUDGR EDMR FULWHULRYV GH OD .
UHTXHULGRV SRU OD /H\ HQ DTXHOORV FDVRV TXH OD &65' QR FXE
ORV FULWHULRV *5, TXH VH XVDEDQ HQ HMHUFL[ELRM DWW/ IEH RHEN H U(IQP H
[SRU ODV 1( 6 I QFOXI GRVVHQGHWDQORMUFPFRAUHVSRQGHQFLD GH ORV DSDU\
OoODbV 1(,6 PI_HQWUDV TXH| HOAHOGDER IOWDGRY EFEROWHOILGRV llHTXHlULGRV A
[ GH GIEIHPEUBAWDOODQ HQ TXee VHFFL¥Q VH HQFXHQWUDQ \ FX"O HV «
HQ VX FDVR

$ HIHFWRV GH HVWH LQIRUPH $OPLUDOO 6 $ \ WRGDV VXV ILOLDOHV VH
R AOD FRPSDE£ DA /D LQIRUPDFL¥Q UHSRUWDGD LQFOX\H WRGDV ODV VRF
VH SXHGH FRQVXOWDU HQ HO $QH[R GH ODV &XHQWDV $QXDOHV &RQVRC
DQXDO WHUPLQDGR HO GH GLFLHPEUH GH

/ID LQIRUPDFL¥Q ILQDQFLHUD LQFOXLGD HQ HVWH LQIRUPH SURFHGH GH (
FRUUHVSRQGLHQWHY DO HMHUFLFLR DQXDO WHUPLQDGR HO GH GLFLHP

IRV LQGLFDGRUHYVY LQFOXLGRV HQ HVWH LQIRUPH KDQ VLGR UHFRSLOD
HPSOHDGD HQ OD REWHQFL¥Q GH LQIRUPDFL¥Q JDUDQWL]D HO ULJF
FRPSDUDFLRQHV KLVW¥ULFDV $VLPLVPR VH KDQ WHQLGR HQ FXHQWD OR

$OPLUDOO LQFRUSRUD HO FRQWHQLGR GH HVWD LQIRUPDFL¥Q QR ILQDQF
$GLFLRQDOPHQWH HODERUD XQ ,QIRUPH $QXDO GRFXPHQWR HQ HO T
VRFLDOHV \ DPELHQWDOHY DV FRPR GH VX FRPSURPLVR \ GHVHPSHER
(6* (Q O HO *UXSR RIUHFH LQIRUPDFL¥Q HQ GHWDOOH VREUH VXV DFW
DQWHULRUPHQWH

2TKPEKRKQU FG RTGRCTCEK®=P

$OPLUDOO KD HODERUDGR HO SUHVHQWH LQIRUPH EDMR HO PDUFR Ql
HFRVLVWHPD GH GHSWRRWNIPQLELOLGDG TXH HVWDEOHFH HVW"QGDUHYV
PHGLRDPELHQWDO VRFLDO \ GH JRELHUQR FRUSRUDWLYR \ EDVDGR HQ +
PHWRGRORJ D SDUD GHWHUPLQDU OD PDWHULDOLGDG GH UHSRUWLQJ G
$Q"OLVLY GH GREOH PDWHULDOLGDG GH HVWH LQIRUPH

(VWH PDUFR QRUPDWLYR LQFOX\H OD 'LUHFWLYD GHQTRRUEDEL¥W UG/ IERGA
4GRQTVKPI &KTGEWK®RRBYV WIHHEXLVLWRY DSOLFDEOHV D ODV QRUPDV (XUR!
,QIRUPHV GH 6RVWHQLELOLGDG 1RUPDV (XURSHDV GH ,QIRUPDFL¥Q VREU
SRU MO QRGCP (KPCPEKCN 4GRQTVKPABE®#FXKDEBHS)WQWRY FRPR DFWRV GH
SDVDGR GH MXOLR GH

/ID '"LUHFFL¥Q GHO *UXSR KD SUHSDUDGR HVWH LQIRUPH HQ EDVH D OD
IHFKD GH IRUPXODFL¥Q GHO LQIRUPH $ OR ODUJR GHO LQIRUPH FXDQ
HIWHUQDY HVWLPDFLRQHY R GHWHUPLQDGDV KLS¥WHVLV DO UHDOL]DL
UHVSHFWLYR DSDUWDGR $VLPLVPR VL KXELHUD LQFHUWLGXPEUHV TXI
LQGLFDGRU VH KDQ H[SXHVWR GH OD PLVPD IRUPD

3RU -OWLPR DWHQGLHQGR D ORV UHTXHULPLHQWRY GH GLYXOJDFL¥Q H(
WUDQVYHUVDOHV \ HQ QRUPDV WHP"WLFDV GHULYDGRV GH RWUD OHJLYV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R
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UHVSHFWLYR DSDUWDGR

FRQIRUPH D OR GHVFULWR HQ HO $SeQGLFH

%

KHFKR UHIHUHQFLD H[SUHVD HVWR HV GHELGR D TXH QR HV GH LPSRUWD

.KUVC FG TGSWGTKOKGPVQU RQT NCU 0'+5 KPENWKFC

$ FROQWLQXDFL¥Q VH LQFOX\H XQD OLVWD FRQ ORV UHTXLVLWRV GH Gl
FRPR HO DSDUWDGR GRQGH VH HQFXHQWUDQ

$SDUWDGR GHO |
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HOR GH

( %

&DPELR

&OLP"W

,52 '"HVFULSFL¥Q GH ORV SURFHVRYV SDU
LFRY LQFLGHQFLDVY ORV ULHVJRV \ ODV R
UHODWLYD

D GHWHUPLQDU \ HY
SRUWXQUGEDIGHV GH

DOXDU
LPSRUWD(

( %

&DPELR

&OLP"W

IDFL¥Q dHA FDPELR

FOLP"WL|

( %

&DPELR

&OLP"W

LWLJDFL&GHO FDP

ELR

( %

&DPELR

&OLP"W

L¥Q FRQ@/ SRO WI

LFDV HQ

( %

&DPELR

&OLP"W

DFL¥Q GIHQIFDPELR
—1

( %

&DPELR

&OLP"W

RV —

( %

&DPELR

&OLP"W

I(FR 30DQ GH WUDQVLFL¥Q SDUD OD PLWL
P"WLFR \ OD DGDSWDFL¥Q DO PLVPR
L $FWXDFLRQHV \ UHFXUVRV HQ UHODF
B Bw
L OHWDV UHODFLRQDGDYV FRQ OD PLWL]
F&LP"WLFR \ OD DGDSWDFL¥Q DO PLVPR
(e (PLVLRQHV GH *(, EUXWDV GH DOFDQF
*(C"WRWDOHV

H \

WLVLRQH

V GH

( %

&DPELR

&OLP"W

$EVRUFLRQHV GH *(, \ SUR\HFWRV GH

L 3RO WLFDV UHODFLRQDGDV FRQ OD P
&L

HULD GH FDPELR FOLP"WLFR
(FR &RQVXPR \ FRPELQDFL¥Q HQHUJeWLF
e
O DQFLDGRV PHGLDQWH FU®GLWRY GH F

PLWLJDF@Q GH *(,

DUERQR —

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO

$QH[R



OWURGXFFLBRVWHQILELONBGOGRDPELHQWHSRELDO *REHUQDQ]D
7HPD 1(,6 SHTXLVLWR GH GLYXOJDFL¥Q $SDUWDGR GHO |
( % &DPELR &OLP"W|(FR 6LVWHPD GH ILMDFL¥Q GHO SUHFLR LRQWHUQRLEHIO FDUER|QR
52 'HVFULSFL¥Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU
( % &RQWDPLQDFL¥QODV LQFLGHQFLDV ORV ULHVJRV \ ODV R$RUWXQLUGEDGHY GH LPSRUWD
UHODWLYD
( % &RQWDPLQDFLY¥[ 3RO WLFDV UHODFLRQDGDV FRQ OD FRQWDPLQDHLY¥Q
( $FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRV FR D
1,
( % &RQWDPLODFL¥QL o \inbl ODFLYO 8
( % &RQWDPLQDFLY¥[ OHWDV UHODFLRQDGDV FRQ OD FRQWPPLQDFLEQ]
—
( % &RQWDPLQDFLY¥ &RQWDPLQDFL¥Q GHO DLUH GHO DJXp \ GHO IXHOR
—
( (IHFWRV ILQDQFLHURY SUHYLVWRY GH ODV LQ HQFLDV| ORYV
1,
(% &RQWDPLQDFL¥R,| yjrRYV \ ODV RSRUWXQLGDGHYV UHODFLRQDGRYV OD FRQWDPLQDF
. '"HVFULSFL¥Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU
1,
(PD/LZJLE’('?";\)/(UVRV K GU"55§V }_QFLGHQFLDV ORV ULHVJRV \ ODV R$RUWXQUGDIGHY GH LPSRUWD
UHODWLYD
1,
I(DD/GLS(';;C(UVRV K GULFRVY 3R0 WLFDV UHODFLRQDGDV FRQ ORV UHFXUVFAA® GULFRV \ PDULQ!
( % 5HFXUVRV K GULFRVAFWXDFLRQHV \ UHFXUVRV UHODFLRQDGRV FRE—§RV UHFXUVRV
PDULQRV K GULFRV \ PDULQRYV =
1,
fDD/GL‘F’(';:\)/(UVRV K GULFRY WDV UHODFLRQDGDV FRQ ORV UHFXUVRV K BEIIFRV \ PDULQRV
( % 5HFXUVRV K GULFRV
PDULQRY FRVERQVXPR GH DIXD —
60ﬁ01/2 ,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD
1, 0,
(% BLRGLYHUVLGDG 5w yp \ vx LQWHUDFFL¥Q FRQ oD HVWUDWHJIDI HO PRGHOR GH
HFRVLVWHPDYV
QHJRFLR
.52 'HVFULSFL¥Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU
1, 0,
( % A’LRGLYHUVLGDGO%V LQFLGHQFLDV ORV ULHVJRV \ ODV R$RUWXQLUGEDIGHY GH LPSRUWD
HFRVLVWHPDV
UHODWLYD
( % %WLRGLYHUVLGDG\ 30DQ GH WUDQVLFL¥Q \ H[DPHQ GH ODP ELRGL VLGDG \|ORV
HFRVLVWHPDYV HFRVLVWHPDV HQ OD HVWUDWHJILD \ HO PRGHOR HJRFLR
( % %LRGLYHUVLGD@E\ 3RO WLFDV UHODFLRQDGDV FRQ OD ELRGLYHUMEHDG \ ORV
HFRVLVWHPDV HFRVLVWHPDV =
( % %LRGLYHUVLGDE\ $FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRV FRE—§D ELRGLYHUVLGD
HFRVLVWHPDV \ ORV HFRVLVWHPDV —_—
( % %LRGLYHUVLGDG\ OHWDV UHODFLRQDGDV FRQ OD ELRGUYHUVLGP£E—) ORV
HFRVLVWHPDYV HFRVLVWHPDYV _—
( % %LRGLYHUVLGDG \ 3DU"PHWURV GH LQFLGHQFLD UHODFLRQDGRVLERD ORV FDPELRV
HFRVLVWHPDYV GH OD ELRGLYHUVLGDG \ GH ORV HFRVLVWHPDV
I '"HVFULSFL¥Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU
1, C
(HF/F"’QSXE SFILLOURFVX(L)JSI @SVRLVQ LGHQFLDV ORV ULHVJRV \ ODV R$RUWXQLIGDIGHY GH LPSRUWD
UHODWLYD
( % 8VR GH ORV UHFKUVRRO WLFDV UHODFLRQDGDV FRQ HO XNR GH OR¥/HFXUVRV \ OD
HFRQRP D FLUFXODUHFRQRP D FLUFXODU =
( % 8VR GH ORV UHFKUVB¥WXDFLRQHV \ UHFXUVRV UHODFLRQDGRV FRE—HO XVR GH ORV
HFRQRP D FLUFXODJUHFXUVRV \ OD HFRQRP D FLUFXODU —_—
( % 8VR GH ORV UHFKUVRWWDV UHODFLRQDGDV FRQ HO XVR GH ORV UpFUVRV \ QD
HFRQRP D FLUFXODUHFRQRP D FLUFXODU _—
( % 8VR GH ORV UHEXUV
HERQRP D FLUFXODL% F&\ﬁbvpr GH PDWHULDV SULPDV —
( % 8VR GH ORV UHFXUVRY
HERQRP D FLUFXODL{ MVWL¥Q GH UHVLGXRV 1
6 % 3HUVRQDO 3UR$ER0O ,QWHUHVHV \ RSLQLRQHV GH ODV SpUwHV LQWHUHVDGDV
6%0 ,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHV GH LPSRUWDQFLD
6 % 3HUVRQDO 3URSURODWLYD \ VX LQWHUDFFL¥Q FRQ OD HVWUDWHJIDI HO PRGHOR GH
QHJRFLR
6 % 3HUVRQDO 3UR$ER 3RO WLFDV UHODFLRQDGDV FRQ HO S[HUVRQDB SIURSLR
6 3URFHVRV SDUD FRODERUDU FRQ ORY WUDEDMDGRUHV SURSLRV \
6 % 3HUVRQDO 3UR$SORV UHSUHVHQWDQWHY GH ORV WUDEDMDGRUHV ILQ PDWHULD GH
LQFLGHQFLDYV
X 3URFHVRV SDUD UHSDUDU ODV LQFLGHQFLDYV DWLYDV \ FDQDO
1,
6 ¥ 3HUVRQDO 3UR>ZBUD TXH ORV WUDEDMDGRUHV SURSLRV H[SUHVH XV LQTXLHWXGHYV
,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QHI[R



OQWURGXFFLBRVWHQIELONBOIGRDPELHQWHRELDO

7HPD 1(,6

» 3BHUVRQDO 3UR

S5HTXLVLWR GH GLYXOJDFL¥Q

6 $GRSFL¥Q GH PHGLGDV UHODFLRQDG
LPSRUWDQFLD UHODWLYD VREUH HO SHU
SPRWLIJDU ORV ULHVJRVY GH LPSRUWDQFLD
RSRUWXQLGDGHYVY GH LPSRUWDQFLD UHOD
SHUVRQDO SURSLR \ HILFDFLD GH GLFKDYV,|

$SDUWDGR GHO |

bV FRQ ODV LQFLGH
RQDO SURSLR HQIR
UHODWLEDD) DSURYH
WLYD UHODFLRQDGH
DFWXDFLRQHV

QFLDV GH
TXHV SDL
{FKDU OD
V FRQ HC

» 3BHUVRQDO 3UR

6 OHWDV UHODFLRQDGDV FRQ OD JHVW
5EEJDWLYDV GH LPSRUWDQFLD UHODWLYD

VLWLYDV \ OD JHVWL¥Q GH ULHVJRV \ R
LPSRUWDQFLD UHODWLYD

L¥Q GH LQFLGHQFLD
HO LPS R GH LQ
SRUWXQ GHV GH

v
FLGHQFLE

% 3BHUVRQDO 3UR

S6R &DUDFWHU VWLFDV GH ORV DVDODUL

DGRV GH% HPSUHYV

D

(o))

¥ 3BHUVRQDO 3UR

&DUDFWHU VWLFDV GH ORV WUDEDMD
VRQDO SURSLR GH OD HPSUHVD

52R

GRUHYV EPVDODUL

DGRV HQ

2 3BHUVRQDO 3UR

56 R &REHUWXUD GH OD QHJRFLDFL¥Q FRQ

HFWLYDO GL"ORJR

RFLDO

¥ 3BHUVRQDO 3UR

56 R 3DU"PHWURV GH GLYHUVLGDG

» 3BHUVRQDO 3UR

56 R 6DODULRYVY DGHFXDGRYV

¥ 3BHUVRQDO 3UR

56 R BURWHFFL¥Q VRFLDO

% 3BHUVRQDO 3UR

56 R 3HUVRQDV FRQ GLVFDSDFLGDG

000

¥ SBHUVRQDO 3UR

56 R 3DU"PHWURY GH IRUPDFL¥Q \ GHVDU

UROOR AE_EIDSDFLGI

DGHV

Y2 SBHUVRQDO 3UR

56 R 3DU"PHWURY GH VDOXG \ VHIXULGDG

DO | ||| |0 |O

¥ SBHUVRQDO 3UR

56 R 3DU"PHWURY GH FRQFLOLDFL¥Q ODE

I

RUDO

(2]

Y2 SBHUVRQDO 3UR

3DU"PHWURYVY GH UHWULEXFL¥Q EUH
DO

55w

KD VDO@DO \ UHV

VULEXFL¥

6 % 3HUVRQDO 3UR

,QFLGHQWHY UHFODPDFLRQHV H LQ
FLRQDGRV FRQ ORV GHUHFKRV KXPD

Sgﬁoo

FLGHQFLP¥JUDYHV
QRYV _

6 ¥%» TUDEDMDGRUHV
FDGHQD GH YDORU

DUWHV LIQWHUHVDG

DV

6 ¥» TUDEDMDGRUHV
FDGHQD GH YDORU

b OP QWHUHVHV \ RSLQLRQHV GH ODV S
%ﬁp ,QFLGHQFLDVY ULHVJRV \ RSRUWXQ

0B8R LYD \ VX LOWHUDFFLY¥Q FRQ OD HV
QHJRFLR

LGDGHYV GH LPSRUW
WUDWHJUID HO PRG

DQFLD
HOR GH

6 % TUDEDMDGRUHYV
FDGHQD GH YDORU

6GH BRO WLFDV UHODFLRQDGDV FRQ ORV
GH YDORU

WUDEDM UHV GH

£

L1

OD FDGH

6 ¥» TUDEDMDGRUHV
FDGHQD GH YDORU

6GH GBWRFHVRYVY SDUD FRODERUDU FRQ OR
FDGHQD GH YDORU HQ PDWHULD GH LQFL(

WUDED RUHV G
;HQFLDVEEE

H OD

6 % TUDEDMDGRUHYV
FDGHQD GH YDORU

6 B’S RFHVRVY SDUD UHSDUDU ODV LQFLG
SGd_b XH ORV WUDEDMDGRUHYVY GH OD FD
LQTXLHWXGHYV

HQFLDV QHJDWLYDV,
HQD GHLYDORU H[S

\ FDQDO|
UHVHQ VX

6 ¥ TUDEDMDGRUHYV
FDGHQD GH YDORU

6 $GRSFL¥Q GH PHGLGDV UHODFLRQDG
GH LPSRUWDQFLD UHODWLYD VREUH ORYV
YXHoeD HQIRTXHV SDUD JHVWLRQDU ORYV
UHODWLYD \ DSURYHFKDU ODV RSRUWXQL
UHODFLRQDGRYVY FRQ ORV WUDEDMDGRUHV
HILFDFLD GH GLFKDV DFWXDFLRQHV

DV FRQ ODV LQFLGH
WUDEDMDGRUHV GH
ULHVJRV LPSRUW
GDGHYV PSRUWD
GH OD FDGHQD GH

OFLDV
OD FDGH
DQFLD

QFLD UHC
YDORU \ C

6 ¥%» TUDEDMDGRUHV
FDGHQD GH YDORU

6 OHWDV UHODFLRQDGDV FRQ OD JHVW
@GHIDWLYDYVY GH LPSRUWDQFLD UHODWLYD
SRVLWLYDV \ OD JHVWL¥Q GH ULHVJRV \ R
LPSRUWDQFLD UHODWLYD

L¥Q GH LQFLGHQFLD
HO LPS R GH LQ
SRUWXQLGDGHYV GH

\
FLGHQFLEL

6 % &RQVXPLGRUHYV,
ILQDOHYV

s AY XPYBNUHVHY \ RSLOLRQHV GH ODV S

DUWHV L%HUHVDG

DV

6 ¥ &RQVXPLGRUHYV
ILQDOHYV

HQFLDV ULHVJRV \ RSRUWXQ
\' VX LQWHUDFFL¥Q FRQ OD HV

RS B R

QHJRFLR

LGDGHV GH LPSRUW
WUDWHJIDN HO PRG

DQFLD
HOR GH

6 % &RQVXPLGRUHYV,
ILQDOHYV

6 XVBROLRVY.FDV UHODFLRQDGDV FRQ ORYV
ILQDOHYV

FRQVXPL@UHV \ XV

XDULRYV

6 Y% &RQVXPLGRUHYV,|
ILQDOHYV

6 XVBDRIFRIWRY SDUD FRODERUDU FRQ OR
ILQDOHYVY HQ PDWHULD GH LQFLGHQFLDYV

FRQVXHLGRUHV \ X
1

VXDULRV

6 % &RQVXPLGRUHV,
ILQDOHYV

ggggﬂgiﬁgRV SDUD UHSDUDU ODV LQFLG

RV FRQVXPLGRUHV \ XVXDULR
LQTXLHWXGHV

HQFLDV DWLYDV
ILQDO [SUHVH(
1

\ FDQDO|
D VXV

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO

$QH[R



OQWURGXFFLBRVWHQIELONBOIGRDPELHQWHRELDO *REHUQDQ]D

7THPD 1(,6 S5HTXLVLWR GH GLYXOJDFL¥Q $SDUWDGR GHO |

6 $GRSFLY¥Q GH PHGLGDY UHODFLRQDGPV FRQ ODV LQFLGHRFLDV

GH LPSRUWDQFLD UHODWLYD VREUH ORV FRQVXPLGRUHV \ XVXDULRYV

6 % &RQVXPLGRUHV| \LXOWDOHM RVQIRTXHV SDUD PLWLJDU ORV ULHVJRV PSRUWDQFLD
ILQDOHYV UHODWLYD \ DSURYHFKDU ODV RSRUWXQL|GDGHYV PSRUWD|QFLD UHC
UHODFLRQDGRV FRQ ORV FRQVXPLGRUHV \ XVXDULRYV ILQDOHY \ OD
HILFDFLD GH GLFKDV DFWXDFLRQHYV

6 OHWDV UHODFLRQDGDV FRQ OD JHVW|L¥Q GH LQFLGHQFLD|V
6 % &RQVXPLGRUHV QHYXWUYRY GH LPSRUWDQFLD UHODWLYD| HO LPS R GH LQFLGHQFLLCL
ILQDOHYV SRVLWLYDV \ OD JHVWL¥Q GH ULHVJRV \ RSRUWXQ GHV GH
LPSRUWDQFLD UHODWLYD

* 1% &RQGXFWD HPSJ:ﬁﬁ?A{_}gﬁL IBEQHO GH ORV ¥UJDQRV GH DGPLQLVWUDEQ GLUHFFL¥Q \

,52 '"HVFULSFL¥Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU
* % &RQGXFWD HPSUBNMDURQFQGHQFLDY ORV ULHVJRV \ ODV RSRUWXQL@GHV GH LPSRUWD(
UHODWLYD

* XUD FRUSRUDWLYD \ SRO WLFDV GH FXO%JD FRUSRUDWLYD
* 1
% &RQGXFWD HPSJIyRV(Jj-)éii—B\ﬁ/D HPSUHVDULDO Im]

* 1% &RQGXFWD HPS|MHVDBUBOHQFL¥Q \ GHWHFFL¥Q GH OD FRUUXSFL¥QC o VRERUQR
* 1% &RQGXFWD HPS|MHVDEDDRYV FRQILUPDGRY GH FRUUXSFL¥Q|R VRERUQH

7TDEOD /ILVWD GH UHTXHULPLHQWRY SRU ODV 1¢(,6
fPFKEG FG NQU EQPVGPKFQU TGSWGTKFQU RQT NC NG]

$ FROWLQXDFL¥Q VH LQFOX\H OD WDEOD FRQ WRGRY ORV FRQWHQLGRV
*UXSR KD FRQVLGHUDGR PDWHULDOHYVY D HIHFWRY GHO SUHVHQWH LQIRUP

(VW"QGDUHV$1§DSUWDGR HQ F

XxPELWRV &RQWHQLGRYV \,S"JLQD GRQ

UHODFLRQDGRYV HPSLH]D

%UHYH GHVFULSFL¥Q GHO PRGHOR 1(?H6Q,!-EJ9RFLR GHO
JUXSR TXH LQFOXLU” 1('6 o0
V X HQWRU?R HPSU\HVDULDO t’J 6%0 ,OQWURGXFFL¥Q D OD
VX RUJDQL]DFL¥Q \ HVWUXF FRPSDA3NI]
ORGHOR GH QHJRFLR 5oy pPHUFDGRYV HQ ORV TXH % U[gzzg *RELHUQR
VXV REMHWLYRV \ HYWUDWH LRD . &RUSRUMALYR
ORV SULQFLSDOHV IDFWRUHV} WHoB R oFLDY TxH
SXHGHQ DIHFWDU D VX IXWXUD HYROXFL¥Q

3RO WLFDV GH
8QD GHVFULSFL¥Q GH ODV SRO WLFDV TXH DSOLLFRQSKRBWYRSHKRPSUHVDULDO
UHVSHFWR D GLFKDV FXHVWLRQHVY TXH LQFOXLB8*J

ORYV SURFHGLPLHQWRY GH GLOLJHQFLD GHELGMHRO WLFDV
DSOLFDGRVY SDUD OD LGHQWLILFDFL¥Q HYDOXDFHEYXPFLRQDGDV|FRQ OD
3RO WLEDV SUHYHQFL¥Q \ DWHQXDFL¥Q GH ULHVJRV H LPSDPFMWRMDFL¥Q \ DEDSWDFL:?
VLIQLILFDWLYRV GHO FDPELR FOLP"WLFR

Y2 ORV SURFHGLPLHQWRYV GH YHULILFDFL¥Q \3X— =
FRQWURO LQFOX\HQGR TXee |PHGLGDV VH KRR bFLRODGDV|FRQ ODV

DGRSWDGR 1(,6 0'5 3 SHUVRQDV WUDEDMDGRUI
3"J

TRV SULUYFLOSDUMNTV ULTT VIRV UTTUD
FXHVWLRQHYVY YLQFXODGRV D ODV
HQWUH HOODV FXDQGR VHD SHUW
VXV UHODFLRQHV FRPHUFLDOHV §
TXH SXHGDQ WHQHU HIHFWRYV QHJ
"PELWRV \

F¥PR HO JUXSR JHVWLRQD GLFKRV
H[SOLFDQGR ORV SURFHGLPLHQWH
WfFWDUORYV \ HYDOXDUORV GH E*HVWL¥Q GH ULHVJRV
ODFLRQDOHV HXURSHRV R LQWHU
UHIHUHQFLD SDUD FDGD PDWHULD
Y% '"HEH LQFOXLUVH LQIRUPDFLY
LPSDFWRV TXH VH KD\DQ GH
RIUHFLHQGR XQ GHVJORVH G
SDUWLFXODU VREUH ORV SUI

CDIIWD DIl D\ ANl111ID NNl

[ o e B R R R R R

5LHVJRV D FRU
PHGLR \ ODUJR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R



OWURGXFFLBRVWHQILELONO

RDPFE

‘..I

XPELWRYV

&RQWHQLGRYV

LHQWHRELDO

(VW"QGDUH"

UHODFLRQ

$SDUWDGR HQ F
i ls(\GS"JLQD GRQ

&XHVWLRQHYV
PHGLRDPELHQ

*OREDO OHGLRDPELHQWH

AR HPSLH]D

,QIRUPDFL¥Q GHWDOODGD V
DFWXDOHV \ SUHYLVLEOHYVY GH OD
HPSUHVD HQ HO PHGLR DPELHQWH
VDOXG \ OD VHIJXULGDG ORV SURH
HYDOXDFL¥Q R FHUWLILFDFL¥Q DP

/IRV UHFXUVRV GHGLFDGRYV [
GH ULHVJRVY DPELHQWDOHYV

/D DSOLFDFL¥Q GHO SULQFL
OD FDQWLGDG GH SURYLVLRQHV \
DPELHQWDOHY (M GHULYDGRV G
UHVSRQVDELOLGDG DPELHQWDO

REUH ORV HI
DFWLYLGDG
1(H® U BDV
BGEPLHDWR
ELHQWDO

(OD SUHYHQ

(
SLR GH SUHF
JDUDQW DV S
H OD OH\ GH

HFWRYV
HV GH OD
R 0D
GH

*HVWLYQ
=I:||2H@LRDPEL@N

DXFL¥Q
DUD ULHVJRV

7D[RQRP D (XURSHD

5HJODPHQWR 8¢ TXH FRQW
IXQGDPHQWRY GHO VLVWHPD GH F
HXURSHR GH DFWLYLGDGHV HFRQ¥
GHVGH HO SXQWR GH YLVWD PHGL
FRQFUHWR ORV DFWRV GHOHJDGR
DGDSWDFL¥Q DO FDPELR FOLP"WL

lHQH ORYV
ODVLILFDFLY
PLEDV VRVW
RDPELHQWDO
V SDUD OD PL
- R

Q FRP-Q
HQLEDHMRWQRP D (X

WLIDFL¥Q \

&RQWDPLQDFL¥Q

OHGLGDV SDUD SUHYHQLU UHGXF
HPLVLRQHY GH FDUERQR TXH DIHF
PHGLR DPELHQWH WHQLHQGR HQ
IRUPD GH FRQWDPLQDFL¥Q DWPRYV
XQD DFWLYLGDG LQFOXLGR HO UX
OXP QLFD

lU R UHSDUD
VID,® JUBYVHP
FIX(HBQ VO D6 F$X D
leeULFD HVSH
LGR \ OD FR(

L oDV
HQWH HO
DTXBIRQWDPLQDF
B1i#Dp GH
WDPLQDFL¥Q

(FRQRP D FLUFXODU \ SUHYHQFL¥Q \ JHVWL¥Q GH UHVLGXRV

D O

URSHD

L¥Q

(FRQRP D FLUFXODU

5HVLGXRV OHGLGDV GH SUHYHQF
UHXWLOL]DFL¥Q RWUDV IRUPDV G
HQLPLQDFL¥Q GH GHVHFKRYV

46, 6UHFEFDOD
H UHFXSHUDH

8VR GH ORV U
MM FRQRP D FLUF

HFXUVRV
rXODU

$FFLRQHV SDUD FRPEDWLU HO GH
DOLPHQWRYV

BRI POMWHRLG

[S)

8VR VRVWHQLEOH GH UHFXUVRV

(O FRQVXPR GH DJXD \ HO VXPLQL
DFXHUGR FRQ ODV OLPLWDFLRQHWV

/gUR GH DJX
RFDOHV

P GH&RQVXPR GH
DJX

&RQVXPR GH PDWHULDV SULPDV \
DGRSWDGDV SDUD PHMRUDU OD HI

O(DV PHGLGDYV
LFLHQFLD GH

&RQVXPR GH
R/DXWKH/RL D Vv [So0a P

DV

&RQVXPR GLUHFWR H LQGLUHFWR
WRPDGDV SDUD PHMRUDU OD HILF
XVR GH HQHUJ DV UHQRYDEOHYV

16 HQUS D
LHQFLD HQHU
(

PHGLGDYV
JeewyRB VRO ]

&DPELR FOLP"WLFR

/IRV HOHPHQWRY LPSRUWDQWHYV G
JDVHV GH HIHFWR LQYHUQDGHUR
UHVXOWDGR GH ODV DFWLYLGDGH
HO XVR GH ORV ELHQHV \ VHUYLFL|

H ODV HPLVLH
HQHUDGRYV F
GH OD HPS
RV TXH SURG

QHV GH
RPR
JHVD LQFOXLGR
X FH

/IDV PHGLGDVY DGRSWDGDV SDUD D
FRQVHFXHQFLDVY GHO FDPELR FOL

1(,6 0'5 %

GEDSWDUVH D
3(’WLFR

ODWDPELR &OLP
11

/IDV PHWDV GH UHGXFFL¥Q HVWDE
YROXQWDULDPHQWH D PHGLR \ OD
ODV HPLVLRQHV GH JDVHV GH HIH
PHGLRV LPSOHPHQWDGRYV SDUD W

GDV
sg)D?FJSE
R LQYHUQO

ILQ

(
e

3

UD UHGXFLU
GHUR \ ORV

"WLFR

BURWHFFL¥Q GH OD GLYHUVLGDG

OHGLGDV WRPDGDV SDUD SUHVHU
ELRGLYHUVLGDG

DU6R WHWWD
(

XUDU OD
%LRGLYHUVL(

,PSDFWRV FDXVDGRV SRU ODV DFV
RSHUDFLRQHV HQ "UHDV SURWHJL

VLYLGDGHV X
G'DV

HFRVLVWEBDYV

5DG \

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO

$QH[R



LOWURGXFFLBEBVWHQILELODKBGIGR

DP

XPELWRYV

&RQWHQLGRYV

FLHQWIHRELDO

(VW"QGDUH"

UHODFLRQ
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D
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&XHVWLRQHV
UHODWLYDV D

3HUILO GH QD
1-PHUR WRWDO \ GLVWULEXFL¥Q GH HPSOHDGR|\SGRQ D
HGDG SD V \ FODVLILFDFL¥Q SURIHVLRQDO 'LYHUVLGDG H
LQFoxkrxd
6 3HUILO GH QD
1-PHUR WRWDO \ GLVWULEXFL¥Q GH PRGDOLGD|GH\W GEILDD
FRQWUDWR GH WUDEDMR x5 "LVWULEXFL¥Q GHO
HPsoRRI]
3URPHGLR DQXDO GH FRQWUDWRV|LQGHILQLGRN GH,
FRQWUDWRV\NHPSRUDOHV\(H4FRQWUDWRV[)W#&{ WULEXFLEQ GHO
SDUFLDO SRU VH[R HGDG \ FODVL|LFDFL¥Q SURI
1-PHUR GH GHVSLGRV SRU VH[R H®DG \ FODVL|LFDF B
SURIHVLRQDO x5, WV LER]
6DODULRYV
/DV UHPXQHUDFLRQHY PHGLDV \ VK HYROXFL¥Q DGHi;?E%ELLRV GH
GHVDJUHJDGRV SRU VH[R HGDG \ FODVLILFDFL}¥ GDG UHWULEXWLYD
SURIHVLRQDO R LJXDO YDORU %ur&KD VDODUL H VDODULDO HQ
UHPXQHUDFLY¥Q GH SXHVWRV GH WU EDMRLJX[
PHGLD GH OD VRFLHGDG 5HWULEXFLFQHV
/D UHPXQHUDFLY¥Q PHGLD GH ORV FRQVHMHURV|\
GLUHFWLYRV LQFOX\HQGR OD UHWULEXFL¥Q YDPULD §H
GLHWDV LQGHPQL]DFLRQHV HO SPBIR D ORVVngQEWWHFXFLFQHV
SUHYLVL¥Q GH DKRUUR D ODUJR S[OD]R \ FXDOT RWUD
SHUFHSFLY¥Q GHVDJUHJDGD SRU VH[R
3RO WLFDV
, ' u DGDV|FRQ ODV
RESBPRWRFL¥Q GH SRO WLFDvcn1%H@FQ&Hﬁxqsﬁégg%% WUDEDJ%GRU[
D SHUVRQDO Ea
(PSOHDGRV FRQ GLVFDSDFLGDG 6 LQFO;YHUVLGDG H
2UJDQL]DFL¥Q GHO WUDEDMR
3RO WLFDV
, '5 3 UHODFLRQDGDV|FRQ ODV
2UJDQL]DFL¥Q GHO WLHPSR GH\NL%E&M& SHUVRODY WUDEDMDGRU |
B
6DWLVIDFFL¥Q \
5 FRPSURPLVR FRQ ODV
1-PHUR GH KRUDV GH DEVHQWLVPR/, SHUVRQDV WUDEDMDGRUI
: QGLFHV GH URWDFL¥Q \
DEVHOQW RBR]
3URFHVRV SDUD
FRODERUDU FRQ ORYV
1(,6 0'5 7 WUDEDMDGRUHV SURSLR\
OHGLGDV GHVWLQDGDV D IDFLOLW|DIY, 6 00GLY |UX@W/RIVGIHHSDHVHQWDQWHYV G
FRQFLOLDFL¥Q \ IRPHQWDU HO HM|HU F LOFH. & LIGROWUHRAS GRUHV
GH HVWRV SRU SDUWH GH DPERV $BRJHEDWBDRUHQHIRFLDFL¥Q FROHFWLYE
6 GL"ORJR D
3URWHFFL¥[Q VRFLDC
6DOXG \ VHIXULGDG
&RQGLFLRQHV GH VDOXG \VHJXUL@DG HQ HO\NQ%Q%% JXULGDG| VDOXG
$FFLGHQWHY GH WUDEDMR HQ SDUWLFXODU VX IUHFXHQF
JUDYHGDG (QIHUPHGDGHVY SURIHVIBRQDOHYV \ELHéhéﬁ%be VDOXG
GHVDJUHJDGR SRU VHI[R R
5HODFLRQHV VRFLDOHYV
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&XHVWLRQHV \

UHODWLYDV D
FRQW

2UJDQL]DFL¥Q GHO GL”ORJR VRFLI
SURFHGLPLHQWRY SDUD LQIRUPDU
SHUVRQDO \ QHJRFLDU FRQ HOOR

O LQFOXLGH
6 FRQVXOWD

SRUFHQWDMH GH HPSOHDGRYV FXE
FROHFWLYR SRU SD V

_EIUWRV SRU

(O EDODQFH GH ORV FRQYHQLRV F
SDUWLFXODUPHQWH HQ HO FDPSR
VHIXULGDG HQ HO WUDEDMR

ROHFWLYRYV
6H OD VDOX

HPSUHVD SDUD SURPRYHU OD LPS
WUDEDMDGRUHVY HQ OD JHVWL¥Q d
WeUPLQRY GH LQIRUPDFLY¥Q FRQ

OHFDQLVPR \ SURFHGLPLHQWR FRQ

ORV TXH FX
DLFDFL¥Q GH

OD FRPSDH
XOWD \ SDU

FROYHORR

HVRV S
FRODERUDU FRQ
WUDEDMDGRUHV
| ORV UHSUHVHQV
PO RYPWUDEDMD G
QHJRFLDFL¥Q FH
HRQUWORAQ R Dd
ORV

D HQ
LFLSDFL¥Q

JRUPDFL¥Q

/DV SRO WLFDV LPSOHPHQWDGDV
IRUPDFL¥Q

HIY ,BO0FDBSR
6

/D FDQWLGDG WRWDO GH KRUDV G
FDWHJRU DV SURIHVLRQDOHYV

I-%IRUPDFL¥Q

GH OD
'"HVDUUROO

WDOHQWR \ IRUHR
BRY

>%§&ﬁ%€%ﬁ%@ﬁﬁf XQLYHUVDO GH O

Dé\/'gHB'\?R%D\

6

FRQ 'LYHUVLGD(
LQFOX

, JXDOGDG

OHGLGDV DGRSWDGDV SDUD SURPH
WUDWR \ GH RSRUWXQLGDGHV HQV

1(,6 0'5 7
RYHE ©OO5 L1$I XD
V& H PXIBHG B
6 OHWDV

30DQHV GH LJXDOGDG &DS WXOR

GH GH PDUJR SDUD OD LJX
GH PXMHUHV \ KRPEUHVY PHGLGD
SURPRYHU HO HPSOHR SURWRFRO
VH[XDO \ SRU UD]¥Q GH VH[R OD U
DFFHVLELOLGDG XQLYHUVDO GH O
GLVFDSDFLGDG

,,, GH OD /H\

p

WHJUDFL¥Q
DV SHUVRQD

OGDGURHHVRV S
U HKRPEDWH O DY L
QHJDWLYDV \ FD
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WYMmEDMDGRUDYV,
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L X 2rxd

/D SRO WLFD FRQWUD WRGR WLSR
VX FDVR GH JHVWL¥Q GH OD GLYH
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3RO WLFDV
UHODFLRQDGDYV
I%BIWRQDDVH\QUDE

"LYHUVLGD(
LQFOX

"HUHFKRYV
KXPDQRYV

$SOLFDFL¥Q GH SURFHGLPLHQWRV
HQ PDWHULD GH GHUHFKRV KXPDQ
BUHYHQFL¥Q GH ORV ULHVJRV GH
GHUHFKRV KXPDQRV \ HQ VX FDVR
PLWLJDU JHVWLRQDU \ UHSDUDU
FRPHWLGRYV

GH GLOLJHQ
RVY,6 *29

YXOQHUDFLY
6PHGLGDV S
SRVLEOHV DE

FLD GHELGD
3"J 3RO WU

%FESGXFWD HPSU

'"HQXQFLDV SRU FDVRV GH YXOQHU
KXPDQRYV

I%FL¥Q GH GH

FLGHQWH
WHFSERIE Loy 1o

+XPDQ

3URPRFL¥Q \ FXPSOLPLHQWR GH O
ORV FRQYHQLRVY IXQGDPHQWDOHYV
,QWHUQDFLRQDO GHO 7UDEDMR UH
UHVSHWR SRU OD OLEHUWDG GH D
OD QHJRFLDFLY¥Q FROHFWLYD

DV GLVSRVLF
GH OD 2UJDQ
1ODFLRQDGD

VRFLDFE¥Q \
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/D HOLPLQDFL¥Q GH OD GLVFULPL
OD RFXSDFL¥Q

POFL¥Q HQ H(

/D HOLPLQDFL¥Q GHO WUDEDMR IR

UJRVR X REO

/D DEROLFL¥Q HIHFWLYD GHO WUD

EDMR LQIDQV

LRQHV GH
LIDFL¥Q
FRQ@RO WLFDV
E%%@mmm&mBSL

D HPSOUR GHQWH
GHOXQFLDV HQ

+XPD%EEI]
| JDWRULR

DUD
ORYV
SURSLRV
DQWHYV C

RUHV

OHFWLYL

R GHO
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DUD
DFLGHQFL
QDOHV
HUVRQDV
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XxPELWRV &RQWHQLGRYV (\(JvlonDGFDLLégééi\\?S"JLQD GRQ
HPSLH]D
OHGLGDV DGRSWDGDV SDUD SUHYHQLU OD FRUUXSFIZB¥Q YH®FLYQ \
VRERUQR . GHWHFFL¥Q GH DD
&RUUXSFLY¥Q \|0OHGLGDV SDUD OXFKDU FRQWUD H|O EODQTXHR |FIRUUXSFL¥Q \ HD
HO VRERUQR |FDSLWDOHV VRER
$SRUWDFLRQHV D IXQGDFLRQHV \ HQWLGDGHV VLQ "@RPRURPLVRV FRQ
GH OXFUR ' oD FRrPXxJrGDG
&RPSURPLVR GH OD HPSUHVD FRQ HO GHVDUUROOR VRVWHQLEOH
(O LPSDFWR GH OD DFWLYLGDG GH OD VRFLHGOG HQ HO
HPSOHR \ HO GHVDUUROOR ORFDO
(O LPSDFWR GH OD DFWLYLGDG GH OD VRFLHGOG HQ ODV
SREODFLRQHV ORFDOHV \ HQ HO V\‘H$J’ULWRULR &RPSURPLVRV FRQ
/DV UHODFLRQHV PDQWHQLGDV FR|/J5RV DFWRUBW® &R RX G
FRPXQLGDGHV ORFDOHV \ ODV PRGDOLGDGHV GHO GL”ORJR
FRQ HVWRYV
/DV DFFLRQHV GH DVRFLDFL¥Q R §DWURFLQLR
6XEFRQWUDWDFL¥Q \ SURYHHGRUHV
/D LQFOXVL¥Q HQ OD SRO WLFD GH FRPSUDV GH
FXHVWLRQHV VRFLDOHV GH LIJXDQ®GDG GH JeQHUR \
DPELHQWDOHV 6
&RQVLGHUDFL¥Q HQ ODV UHODFLR|@HV FRQ SUR|YHHIEIRP\CGH
VXEFRQWUDWLVWDV GH VX UHVSRQ&/DELOLGDG &Eﬂ-@é\(WUR VRVWHQLEO
DPELHQWDO 6 el
6LVWHPDV GH VXSHUYLVL¥Q \ DXGLWRULDV \ UHVXOWDGRYV
e HVWLROHY G QRY PLVPDV
Q &ROVXPLGRUHV
6HIXULGDG ) VDOXG
GH ORV ODV SDRLHQWHYV
1(,6 0'5 7
OHGLGDV SDUD OD VDOXG \ OD VHJXUBGD® 6H GRV &DQDOHV GHi
FRQVXPLGRUHV 6 OHGLGDVFRPXQLFDFL¥Q KRQ HO
6 OHWDV |3DFLHQWH \
&ROVXPLGRUHV [ILQDOHV
&DQDOHV GHi
6LVWHPDV GH UHFODPDFL¥Q TXHMPV UHFLELG )?S\EES('?'SV?_IF\WQ FRQ HO
UHVROXFL¥Q GH ODV PLVPDV LROVXPLGRUHY |ILODOHY
,QIRUPDFL¥Q ILVFDO
%HQHILFLRV REWHQLGRV SD V SRY'SD Vv
,PSXHVWRV VREUH EHQHILFLRV spjgeryvy HQ OR )LVFDOLGDG
TXH UHVSHFWIHDBSRQ H
6XEYHQFLRQHV S-EOLFDV UHFLELGOWNYEYHQFLRQHV

7DEOD

,QGLFH GH FRQWHQLGRYV

4GSWGTKOKGPVQU PQ KPENWKFQU C NC HGEJC FG RW

$ IHFKD GHO SUHVHQWH LQIRUPH \ GHVSX$M BGHIV R DEH W HHIDW ¥ O GORY XmO
PDWHULDOLGDG YHU DIMAMVERGH UHIYLVWEMLDRAEDOVH HQFXHQWUD WUD
LOQFRUSRUDFL¥Q GH ORV VLIXLHQWHY UHTXHULPLHQWRYV
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( $FWXDFLRQHYV,
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ODV SRO WLFDV H
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3DU"PHWURV \ PH

'‘DWDSRLQW

/D HPSUHVD

F UHODFLRQDU” ORV LPSRUWHYV
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G \PDIGIRVY. DL@®DQFLHURY LL OR\
RIHQGLPLHQWR H[LJLGRV HQ YLU
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5HJODPHQWR 'HOHJDGR 8(
&RPLVL¥Q

FLHQWIHRELDO

*REHUQDQI]D

-XVWLILFDFL¥Q
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ORI VHHVD SR B W S D QDR U P
DRV LYMHE XV \RR 8 UH @ DD\
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SHGW EQ B R WHHW D@ R
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)BER\SORIXHOWRY GHO *
GH OD

DFL¥Q
DNURYV
\JWLGD
/GHV W D

WIXQED G ADHBHRM BPBRWR{H QR V

HODFLY
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( % &DPELR
&OLP"WLFR

( B6LVWHPD GH |
GHO SUHFLR LQW
FDUERQR

/D HPSUHVD GLYXOJDU” VL DS
LIMBMPBIFAEQ GHO SUHFLR LQWHUQR
HIUDWRR G AYPR DSR\DQ VX WRPD GH
LQFHQWLYDQ OD DSOLFDFL¥Q G
UHODFLRQDGDV FRQ HO FOLPD

/D FRPSDE D VH HQFXH
OIQDO V. | VMG DD G IR S O |
YAH © HADWER/@R \G HH G UH
GHOLNLDBBRIRHFRQ HO
L USHREOX FLLUF DD X PR WADLAR
GH DOFDQFH UHODFL
YLDMHV GH QHJRFLR

QWUD
HPHQWI
/FH.R L Q
REMHW
HV LQ
RQDGD

( ¥ &DPELR
&OLP"WLFR

( (IHFWRV ILQD
SRWHQFLDOHV GH
PDWHULDOHV | VL
WUDQVLFLY¥Q \

RSRUWXQLGDGHYV
SRWHQFLDOHV UH
FRQ HO FOLPD

DFLHURV

ORV ULHVJRYV

FRV RGIHHQWDFLRQHYV SDUD HO F
ILODQFLHURY SUHYLVWRYVY GH OHR
LPSRUWDQFLD UHODWLYD
ODFLRQDGDYV

/D FRPSDE D VH HQFXH

R vy
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UHSRUWDU GH IRUPD H
LQIRUPDFL¥Q

QWUD
SURFH
HPDV
DOXDU
RPSOH
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(
&RQWDPLQDE

( OHWDV UHODF
ER@® OD FRQWDPL

/D LQIRUPDFL¥Q H[LJLGD HQ #
LQGLFDU” VL \ GH TXce PDQHUD
UHODFLRQDGDV FRQ OD SUHYHQ
D ORV FRQWDPLQDQWHY DWPRV
LIROIHEFDM. FDV FRUUHVSRQGLHQW
OIDF LXIXD \ ODV FDUJDV HVSHF IL
FRUUHVSRQGLHQWHY F OD FRQ
\ ODV FDUJDV HVSHF ILFDV FRUU
ODV VXVWDQFLDV SUHRFXSDQW
SUHRFXSDQWHYV

1 ORD\SID WY PGR\H HQ HV W
XQYIRHWDNLMYWREUH F
FPLR\@ D\ VH 9V R Q WULHROD B1H
ISUUH FHRYFL 9@ Y A D U
HRVR EW D BIVQ ID LW I R @HAWVP
FEDWJDV HVSHF ILFDV

WR B UGDBRQEG GHOQWHH (
BRSRREG VH Q@HVF D\GLY
H ¥ R\QH OVR U HPLDHBVDXPSHKGIW WY/
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URO C
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(
&RQWDPLQDE

( (IHFWRV ILQD
SUHYLVWRY GH O
LQFLGHQFLDV OR
DY)/ RSRUWXQLGIT
UHODFLRQDGRV F
FRQWDPLQDFL¥Q

DFLHWRQIRUPDFLY¥Q IDFLOLWDGD
DWSDUWDGR OHWUD D LQFOX
E URBVJIRMYHUVLRQHV HQ DFWLY
G@HS'ORWDFL¥Q \ ILMRV UHDOL]DG
RAIHOMWHQFLD MXQWR FRQ LQFLG
LPSRUWDQWHYV

ERQV B WDBRILWRDDIOQ [ R U P
ORV JDVWRV GH H[SOR
RH/Q\ HDR \B H D VRVGRR/ GHH U H
R HH @ R @ FSQH VY LR@R | G FC
HQMOID/FL B SROLWRV S U
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DFL¥Q
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\ (FRVLVWHP

( $FWXDFLRQHYV
HUMERDGRYV UHODF
DO/D ELRGLYHUVLG
HFRVLVWHPDYV

/D GHVFULSFL¥Q GH ODV DFW
UHFXUVRV FODYH VH DMXVWDU”
LREXDIGPWREQR GHILQLGR HQ OD
PEFWRBNFLRQHV \ UHFXUVRV HQ U
FXHVWLRQHVY GH VRVWHQLELOLGQ
UHODWLYD

/D HPSUHVD HVW” DFW
XUDHFD @ RIHDVQ & B RW | X H U] R
DG WRDWHRUGRXY DFFL
1Y FBO DFERDGDV FRQ O
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( $FWXDFLRQHYV
HUMERDGRYV UHODF
DO/D ELRGLYHUVLGP
HFRVLVWHPDYV
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E GLYXOJDU” VL XWLOL]¥ FRPSH
ELRGLYHUVLGDG HQ VXV SODQH
DFWXDFLRQHYV FRQWLHQHQ FRP
ELRGLYHUVLGDG OD HPSUHVD L
LQIRUPDFL¥Q L HO REMHWLYR
ORV LQGLFDGRUHY FODYH GH ur
LL ORV HIHFWRV ILQDQFLHURYV

g(%(?ﬁ;ﬁw\;&@ GH ODV FRPSHQVI
L'GDG HQ WeUPLQRYV
LSFL¥Q GH ODV FRPSHQVI
OD VXSHUILFLH HO WLSR ORV H
DSOLFDGRV \ ODV QRUPDV TXH H
FRPSHQVDFLRQHVY GH ELRGLYHU
F GHVFULELU” VL KD LQFRUSRU
PDQHUD ORV FRQRFLPLHQWRYV
ODV VROXFLRQHY EDVDGDV HQ (
DFWXDFLRQHV UHODFLRQDGDV H
ORV HFRVLVWHPDYV

QVDFLRQHV GH
V GH DFFL¥Q 6L ODV

PHQVDFLRQHV GH
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;
D\V FR

LROH %@
G
% YDORU
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PRFDOHV H LQG JHQDV
D QDWXUDOH]D D ODV

QFOXLU" OD VLIXLHQWH
PGR \ GH TXe
RQ OD ELRGLYHUVLGD
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SDUL
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. %fo ?V OR VLIJXLHQWH D VL
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V SDUL
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S5HEXUVRV \
(FRQRP D &L

DR V
FR
U\F &

OHWDV UHODF
Q HO XVR GH O
DMHFRQRP D FL

/D LQIRUPDFL¥Q H[LJLGD HQ #
LQGLFDU” VL ODV PHWDV GH OD
UHODFLRQDGDYV FRQ ODV HQWUT
UHFXUVRV LQFOXLGRV ORV UHV|

5{}%& VbDE(DD\}I:'i(\g/W\HGI'-:IRTQX(E PDQHU
EF QR

LUFXODU GH ORV SUH
Lf1|QWR GH OD WDVD GH XVH
PDWHULDOHV
F OLQLPL]DFL¥Q GH PDWHULDV
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H *HVWL¥Q GH UHVLGXRV

1O DSDUWDGR
HPSUHVD HVW”Q
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BXRYS ) RGY FH TR
4o e

GH UHFRSLODFL¥Q GH
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SULPDULDV
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5OLPLH
V TXH
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/D HPSUHVD IDFLOLWDU” XQD
SURGXFWRV \ PDWHULDOHYVY FOD
SURFHVR GH SURGXFFL¥Q GH OD
HVW®eQ GLVHEDGRY FRQ DUUHJQ
FLUFXODUHYVY FRPR OD GXUDELQO,
HFAXWLIROL]DELOLGDG OD UHSDUI
OD UHPDQXIDFWXUDFL¥Q HO UH
HO UHFLFODGR OD UHFLUFXODH
ELRO¥JLFR R OD RSWLPL]DFL¥Q
R PDWHULDO D WUDYceV GH RWU
FLUFXODUHYV

GHVFULSFL¥Q GH ORYV
YHVY SURFHGHQWHY GH
HPSUHVD \ TXH

R D SULQFLSLRV
UGDHP SWB VD VH HQFXH
D & HOUL I6 DRSS LHOMD BLHAP B €
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L¥Q SRU HO FLFOR
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#E(Md_gQ FRQ OD PHGLD GH OD

H SURGXFWRV E OD UH
SURGXFWRV XWLOL]DQGR XQ VU
HVWDEOHFLGR FXDQGR VHD SR

SRUFHQWDMHY GH FRQWHQLGR
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ODV VDOLGDV VHDQ
EHU"Q GLYXOJDU D /D
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6 % 3HUVRQ
SURSLR

S5HTXHULPLHQWR

6 $GRSFL¥Q GH
PHGLGDV UHODFL
ODV LQFLGHQFLD
LPSRUWDQFLD UH
HO SHUVRQDO SU
HQIRTXHY SDUD J
PORV ULHVJRV GH
UHODWLYD \ DSUR
RSRUWXQLGDGHYV
LPSRUWDQFLD UH
UHODFLRQDGRV F
SHUVRQDO SURSL
HILFDFLD GH GLF
DFWXDFLRQHV

'‘DWDSRLQW

LYR GH HVWH UHTX
Q SULPHU OXJDU G
XDOTXLHU DFWwWXDO

V FXDOHV OD HP
IDFLOLWDU” XQD GH
HVY GH DFFL¥Q \ OR

RO VRE
XV LQFLGHQFLDYV

Lb%:\g
% L;DGHV GH LPSRUWDQ

é_RQDGRV FRQ ORV WUDED
\g\P RU FRQ DUUHJOR D OD 1

ERYSRY

3 DFLRQHV \ UHFXUVRV HQ U
LRQHYVY GH VRVWHQLELOLGQ
HODWLYD

FLHQWIHRELDO

LVLWR GH GLYXOJDFL¥(
1EH SHUPLWLU

5 UGINRDU WINFDLW Q GREUH U

USGIVQRG/H\DFFL¥Q &DS
FEBELKBE&DMWIXEB QR VRQ

HQIXFSLRY @ CFFRRQ DOV

-XVWLILFDFL¥Q

A R¥ Q HR LIQFIOPO\BIWH.QY [ \DV)
VEQD 8 F L ¥Q R\H DX MDAETO
\F RIPIR ROV RR/VSDIIDX UV R
M D BQRLU H VDG, YORDV FHDGS 1
SBUHWVE SXHVWRY JHQHU

DG GH LPSRUWDQFLD

6 % 3HUVRQ
SURSLR

6 &DUDFWHU VW
PWUDEDMDGRUHYV
DVDODULDGRYV HQ
SURSLR GH OD HP

DBD FRPSUHQVL¥Q GH OD LQIRUP

JUBFVROR GH ORV SDU"PHWURYV F

(O REMHWLYR GH HVWH UHTX
HV SURSRUFLRQDU LQIRUPDFL¥(
GH OD HPSUHVD HQ PDWHULD GH
DOFDQFH \ OD QDWXUDOH]D GH
GHULYDGDV GH VXV SU"FWLFDYV
BERRG BHFORYDU LQIRUPDFL¥Q FR

HQ BWUDRQIDLY XOIJDFLRQHV \ VH

GHEHQ GLYXOJDUVH FRQ DUUHJ
GH GLYXOJDFL¥Q GH OD SUHVHQ
SHUPLWH FRPSUHQGHU OD PHGL]
HPSUHVD GHSHQGH GH WUDEDM
DVDODULDGRYVY HQ VX SHUVRQDO,

LVLWR GH GLYXOJDFL¥(

ODV LQFLGHQFLDV
GH HPSOHR

e

DR D RWURV UHTXLVLW

DGRUHV QR

VREUH HO HQIRTXH
HPSOHR LQFOXLGR H

L4

WH 1RUPD 7DPEL@Q
GD HQ TXH OD

SURSLR

6 % TUDEDM
HQ OD &DGH
9DORU

6 $GRSFL¥Q GH
PHGLGDV UHODFL
ODV LQFLGHQFLD
LPSRUWDQFLD UH
ORV WUDEDMDGR
FDGHQD GH YDOR
DHGARIBRAXHY SDUD J
DORGHULHVJIRV GH
UHODWLYD \ DSUR
RSRUWXQLGDGHYV
LPSRUWDQFLD UH
UHODFLRQDGRV F
WUDEDMDGRUHYV
GH YDORU \ OD HI
GLFKDV DFWXDFL

RQDGDREMRWLYR GH HVWH UHTX
VH®HG R E O H
CRW BYB YREUHFXDOTXLHU DFW XD
UWV IBHe®DGH ORYV FXDOHV OD HP
WD HPSUHVD
HO/WV DREDIODQHY GH DFFL¥Q \ OR
LPFS\RWMRIQDAL Y XV LQFLGHQFLDYV

CGHWY.YORU FRQ DUUHJOR D OD 1
SHXE Y VWDREGHWD GH VRVWHQLELOLG(

RQHV

(Q SULPHU OXJDU G

IDFLOLWDU” XQD GH

REBRKHMNWXQDEDGHY GH LPSRUWDQ
GHODFLRQDGRYV FRQ ORV WUDED
RBREWRNFLRQHYV \ UHFXUVRV HQ U

LUFID® D B IGYHD

LVLWR GH GLYXOJDFL¥(
AfEH SHUPLWLU

A R¥ Q HR LIQFIOPO\BIWA.QY [ \DV)
5 UGINRDU AUALW R @REUH U
VEQD 8 FL¥Q R\H DX MDGETO
\F RIPIR ROV RR/VSDIIIDX UV R
USGIVQR&H\ DFFL¥Q &DS
FGBEWE@DWIXE QR VRQ
M D BQRLU H VDG YORDV FHDGE W
SBUHWVE SXHVWRY JHQHU
HQIXFSLRY @ CFFRRQ DO O

DG GH LPSRUWDQFLD

6 %

&RQVXPLGRU

XVXDULRYV IL

6 $GRSFLY¥Q GH
PHGLGDV UHODFL
ODV LQFLGHQFLD
LPSRUWDQFLD UH
ORV FRQVXPLGRU
XVXDULRV ILQDOH
SDUD JHVWLRQDU
HB\H\LPSRUWDQFLD
QBUHRW HFKDU ODV
RSRUWXQLGDGHYV
LPSRUWDQFLD UH
UHODFLRQDGRV F
FRQVXPLGRUHV \
ILQDOHV \ OD HIL

GLFKDV DFWXDFL

RQDGDREFMRWLYR GH HVWH UHTX
VH®HG R E O H

XPXHDWAL RRQHY GH VRVWHQLELOLQ
F DR DD \@ HY D
RQHYV

(Q SULPHU OXJDU G
CRWBYB YREUHFXDOTXLHU DFW XD
HVUDY @V GH ORV FXDOHV OD HP
YD H®@BRUHK\HY IDFLOLWDU” XQD GH
ORWBVHI/OBR®HY GH DFFL¥Q \ OR
UHNODMRIQMDU\ VXV LQFLGHQFLDV
RSRUWXQLGDGHY GH LPSRUWDQ
GHODFLRQDGRV FRQ ORV WUDED
GIHVYYORU FRQ DUUHJOR D OD 1
REWRIVFLRQHV \ UHFXUVRV HQ U

[VLWR GH GLYXOJDFL¥(
HEH SHUPLWLU
A R¥ Q HR LIQFICAO\BIWH.QY D1 \DW
5 UGINRDU WIUADLWQ GREUH U
VEQD 8 F L ¥HQ RNH DX RGO
\F RIPIR DRIV RR/VSDIIDX U V R
USGIVQR&H\DFFLY¥Q &DS
F&BEWGEDWIXE QR VRQ
M D EQRLU H VDG, YORV FHDGS W)
SBUHVESXHVWRV JHQHU
H'QXSIR @ OFFRQ DOV

DG GH LPSRUWDQFLD

H UHSI
HFXUVE

HV \ 1X)
V DVLJ
H[ \ 2SFH

BODFL Y

DOHYV (

Mup

LQIRUP

SOLPLH
RV

H UHS
HFEXUVF
HV \ 1X)
V DVLJ
H[ \ 2SFH

BODFL ¥
DOHV (

H UHS
HEXUVE
HV \ X
V DVLJ
H[ \ 2SF

MO DFLY
DOHV (

7TDEOD

S5HTXHULPLHQWRY QR LQFOXLGRYV

6RFLDO
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S5HTXHULPLHQWR '‘DWDSRLQW -XVWLILFDFL¥Q

SHTXLVLWRV GH G
HVWDEOHFLGRV H
FXELHUWRV SRU H
VRVWHQLELOLGDC
HPSUHVD

/D HPSUHVD WDPEL®eQ LQFOX[LU” XQ FXDGUR GH

a\/%gf SXQWRV GH GDWRV [TXH VH GHULYHQ GH RV

L¥Q GH OD 8(LQFOXLC vV H L 9

QWH QRUPD LQGLH 5% %G %@P % Eb;%ﬁ
UH HQ HO HVWDGR c VRV %%E'F E}B b
\HQGR DTXHOORV TXH OD FP \

FRQVLGHUDGR TXH QR VRQ GH LPSRUWDQFLD UHODWLY

VUD

O DSDU
QFLD L

HQ FX\R FDVR OD HPSUHVD OR LQGLFDU”

7TDEOD

S5HTXHULPLHQWRY QR LQFOXLGRVY ,QIRUPDFL¥Q

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO

JHQHU
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#0':15
1VTQU KPFKECFQTGU UQEKCNGU

&KUVTKDWEK=aP FGN GORNGQ

$ FRQWLQXDFL¥Q VH GHWDOOD OD GLVWULEXFL¥Q GH SHUVRQDV WUDE]!
JeQHUR \ HGDG DO FLHUUH GH FDGD XQR GH ORV HMHUFLFLRV VH KD FR
GHO SURPHGLR \D TXH OD GLIHUHQFLD HQWUH HO Q-PHUR SURPHGLR DQ>
XQ

/D PRGDOLGDG GH FRQWUDWDFL¥Q P"V XWLOL]DGD HQ $OPLUDOO HV O
LQGHILQLGD FRQ XQD LQFLGHQFLD GHO

&DWHJRU D *e@QHUR JLMRV 7HPSRUOH\YLMRV 7THPSRUD

LUHFWRUKY PRPEUHY
XMHUHV Ya

ODQGRYV LQWHUPHG\‘Q‘RPEUHV Y, %

(VSHFLDOLVWDYV 3U?_“Xi"\éggr§§/DOH‘v’

$GPLQLVWUDWLYRYV Sé%ggggLR‘v’

6QVCN

7DEOD 'LVWULEXFL¥Q GH SODQWLOOD SRU WLSR GH FRQWUDWR FDWHJRU D \ J
QR VH PXHVWUDQ SRUTXH WRGRV ORV LPSRUWHV VRQ FHUR

(O GHWDOOH D GH GLFERBEENWIHSBHGH FRQWUDWR SRU SD V VH HQFXHQWL

SOHWR
(VSDED % Yo R ) % Yo
$OHPDQLD Yo Yo Ya Yo Ya Ya L) % Ya
(8\6\/'\-/ g g \F; v Y Y R R4 % Y R R4 % Y R R4 % Y
,WDOLD Ya Ya Ya Ya Yo Ya Ya Ya Yo Yy Y5 Y, Y, Yy
5HLQR 8QLGR s Yo ) ) Yo R ) ) Yo R ) ) Yo
6 XL]D Yo Yo Ya Ya Yo Yo Yo Ya Yo Yo Yo Ya Yo
3D VHV %DMRYV k23 Y k23 %3 Y R 3 Y R k23 3 Y
$XVWULD Y Y k23 Y Y k3 k23 Y Y k3 k23 Y Y
%®eOJLFD Y Y R R %3 Y R R %3 Y R k%3 %3 Y
i 3 U\éBHL\I/: RV Yo Y R k23 Y Y k3 k23 Y Y k3 k23 Y Y
3RUWXJDO L) s ) %) % s %) %) % s %) %) % s
3RORQLD Y Y R k23 Y Y k3 k23 Y Y k3 k23 Y Y
JUDQFLD Yo Yo RZ) 2] Y Yo 2] Y Yo Yo 2] Y Yo
&KLQD Yo Yo Yo RZ) 2] Yo Yo RZ) %3 Y L3 k%3 %3 Y
Z ll—(l Ei ;%O L&D Y Y R R %3 Y R k%3 %3 Y L3 k%3 %3 Y
(VORYDTXLD Ya Yo Yo Yo Yo Ya Yo Yo Yo Ya Yo Yo Yo Ya Yo
6QVCN )TWRQ Ya Ya Ya Ya Ya Ya Ya Ya Ya

7DEOD 'LVWULEXFL¥Q GH SODQWLOOD SRU WLSR GH FRQWUDWR

0 OXMHUHV
+ +RPEUHV
1 'HFO 1R 'HFODUDGR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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&GURKFQU

'‘XUDQWH ORV HMHUFLFLWRYW KDQ SURGXFLGR ODV VLIXLHQWHY GHVYLQFXO
FRQWUDWRYV GH $OPLUDOO (Q HO VLIXLHQWH FXDGUR VH PXHVWUD HO
HGDG \ FODVLILFDFL¥Q SURIHVLRQDO VH LQFOX\HQ V¥OR ILQDOL]DFLRQH
WLSR GH FRQWUDWR

"LUHFWRUHV ¥
ODQGRV LOQWHUPHGLRYV
(VSHFLDOLVWDV 3URIHVLRQDOHV
$GPLQLVWUDWLYRV 2SHUDULRYV
6QVCN )TWRQ

7DEOD '"HVSLGRV SRU FDWHJRU D SURIHVLRQDO \ JeQHUR ODV FDWHJRU DV A’
SRUTXH WRGRV ORV LPSRUWHV VRQ FHUR

(GDG OXMHUH¥YRPEUHY 7TRWDO OXMHUH¥RPEUHYV 7RWD
1%

6QVCN )TWRQ

7DEOD '"HVSLGRV SRU HGDG \ JeQHUR ODV FDWHJRU DV A2WURVA \ A1R GHFOD
LPSRUWHYV VRQ FHUR

4GVTKDWEKQPGU

$ FRQWLQXDFL¥Q VH GHWDOOD XQD WDEOD FRQ HO GHVJORVH GH UHP
HMHUFLFLRYV HQ HO *UXSR GHVJORVDGRV SRU JeQHUR FDWHJIJRU D \ H
SHUVRQDVY WUDEDMDGRUDYV D FLHUUH GH GLFKRV D£RYV

/IDV UHPXQHUDFLRQHVY WRWDOHV DTX LQFOXLGDV LQFOX\HQ HO VDODULF
VLQ UHGXFFLRQHVY GH MRUQDGD \ HO LQFINWLYR DHMFRIM RDWLRD
Sbub HO HMHUFLFLR FRUUHVSRQGLHQWH

/IDV UHPXQHUDFLRQHVY HVW"Q UHSRUWDGDV HQ HXURV XWLOL]JDQGR OR
%DQFR &HQWUDO (XURSHR SDUD FRQYHUWLU DTXHOODV SDJDGDV HQ PR
UHIHUHQFLD

(Q ODV WUHV WDEODV VLIJXLHQWHY QR VH LQFOX\H HO SDTXHWH UHWULE?
U GOWHIRUD | OHUR

OXMHUHV
'LUHFWRUHV +RPEUHYV
SURPHGLR
OXMHUHV
ODQGRV LQWHUPHGtERFEUHYV
SURPHGLR

(VSHFLDOLVWDYV OXMHAUHY

BURIHVLRQDOHYV *RPEUHV
SURPHGLR
OXMHUHV

$GPLQLVWUDWLYRV+RPEWBNULRYV
3URPHGLR
/WLGTGU

6QVCN *QODTGU
2TQOGFKQ

7DEOD 5SHPXQHUDFL¥Q SRU FDWHJRU D\ JeQHUR ODV FDWHJRU DV A2WURVA \
WRGRV ORV LPSRUWHV VRQ FHUR

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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[ (GDG_ | *eQHUR | |
OXMHUHV
+RPEUHYV
3URPHGLR
OXMHUHV
+RPEUHYV
3URPHGLR
OXMHUHV

! +RPEUHYV
3URPHGLR

/IWLGTGU

6QVCN *QODTGU
2TQOGFKQ

7TDEOD 5HPXQHUDFL¥Q SRU HGDG \ JeQHUR ODV FDWHJRU DV A2WURVA \ A1R
WRGRVY ORV LPSRUWHYV VRQ FHUR

]

(VSDED
$OHPDQLD

(VWDGRV 8QLGRYV

,WDOLD

5HLQR 8QLGR

6XL]D

$XVWULD

%eOJLFD

3D VHV %DMRV

YUDQFLD

3RUWXJDO

‘LQDPDUFD

6XHFLD

1RUXHJD Y
3RORQLD

&KLQD Y
(VORYDTXLD Y Y
5HS-EOLFD &KHFD

6QVCN

7TDEOD 5HPXQHUDFL¥Q SRU SD V \ JeQHUR ODV FDWHJRU DV A2WURVA \ A1R GH
ORV LPSRUWHV VRQ FHUR

(Q HO FXDGUR VLIJXLHQWH VH UHIOHMDQ ODV UHPXQHUDFLRQHVSRUXWDV
SDUWH GH ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL¥Q \ PLHPEUR
$OPLUDOO

% UJDQR | OXMHUHWRPEUHVOXMHUHWRPEU

&RQVHMR GH $GPLQLVWUDFL¥Q
&RPLWoe GH 'LUHFFL¥Q

7TDEOD 5HPXQHUDFL¥Q $OWD 'LUHFFL¥Q ODV FDWHJRU DV A2WURVA \ A1R GHFO
LPSRUWHYVY VRQ FHUR

6H FRQVLGHUDQ UHPXQHUDFLRQHY SDUD HO &RQVHMR GH $GPLQLVWUDFL¥Q WRGDV ODV UHPXQH!
&RQVHMR P”V ODV FDQWLGDGHV DVRFLDGDV D ODV FRPLVLRQHV TXH UHDOL]DQ GXUDQWH HO C
LQFOXLGR HO &RQVHMHUR '"HOHJDGR GH OD FRPSD£f£ D KRPEUH

/IDV UHPXQHUDFLRQHV GHO &RPLWoee GH 'LUHFFL¥Q LQFOX\HQ HO VUDQDW VKRG EO WP &EE PNKKEIGER G XU
VGTO KPEGRPVKXSDUDGRYV HQ HO PHV GH PDUJR GHO DER \ WRGRV ORV FRPSOHPHQWRY VDODULD(
DVLIJQDFLRQHY DOTXLOHU FRPSOHPHQWR GH FRFKH \ RWUDV JUDWLILFDFLRQHY H[WUDRUGLQDUL
HPSUHVD

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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3DUD ODV UHPXQHUDFLRQHYVY EUXWDV PHGLDV SHUFLELGDV SRU SDUWH GH ORV PLHPEURV GHO &l
GH 'LUHFFL¥Q GHO *UXSR VH KD FRQVLGHUDGR HO FULWHULR GH FDMD D GLIHUHQFLD GH F¥PR
&RQVROLGDGDV VLHQGR HVWH -OWLPR D FULWHULR GHYHQJDGR

3DUD P"V LQIRUPDFL¥Q HQ UHODFL¥Q FRQ OD UHPXQHUDFL¥Q GHO &RC
PLHPEURYV GHO &RPLWoee GH 'LUHFFL¥Q GHO *UXSR $OPLUDOO QRV UHPLYV
&RUSRUDWLYR \ DO ,QIRUPH $QXDO GH 5HPXQHUDFLRQHY DS®eQGLFHYV
&RQVROLGDGR

BCDNCU FG KPFKECFQTGU FG NCU CEVKXKFCFGU GEQ
NC VCZQPQOYC 7'

$ FRQWLQXDFL¥Q VH GHWDOODQ ODV SODQWLOODV DGMXQWDV HQ ORV I
SXEOLFDGR SRU OD &RPLVL¥Q (XURSHD HO GH MXQLR GH

,QIRUPH GH JHVWL¥Q FRQVROLGDGR *UXSR $OPLUDOO $QH[R
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