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SULQFLSDOHV KLWRV HQ

(VWUDWHJILD GH VRVWHQLELOLG

3LODUHV HVWUDW®@JLFRV
*REHUQDQ]D HQ VRVWHQLELOLGDG

'REOH PDWHULDOLGDG

&CURDUG GH 6RVWHQLELOLGDG \ UHFRQRFLPLHQWRYV

30DQHWD

*HVWLY¥Q DPELHQWDO
&DPELR FOLP”WLFR

$JIXD

&RQWDPLQDFL¥Q

8VR GH UHFXUVRV \ HFRQRP D FLUFXODU

3HUVRQDV

&XOWXUD \ WDOHQWR
3HUVRQDV H LPSDFWR

(VWH LQIRUPH HV XQ UHVXPHQ
HMHFXWLYR GHO (VWDGR GH SDFLHQWHYV
,QIRUPDFL¥Q 1R )LQDQFLHUD H
'QIRUPDFL¥O GH 6RVWHQLELOLGDG SDFLHQWHYV
GH HO FXDO HVW" ,QQRYDFL¥Q
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BKPEWNCFC CN 2TQRzUKVQ FG #NOKTCNN [ CNKPGCFC EQP UW CODKEKxP FG
EQPXGTVKTUG GP N«FGT INQDCN GP FGTOCVQNQI«C O8S8FKEC NC GUVTCVGIKC FG
UQUVGPKDKNKFCF GU WP XKCLG FG GXQNWEK+P EQPVKPWC FQPFG UG GUEWEJC C NQU
ITWRQU FG KPVGT8U RCTC CUGIWTCT SWG NCU CEEKQPGU UKICP UKGPFQ TGNGXCPVGU
[ EQP KORCEVQ #NOKTCNN RQPG GN HQEQ GP CNECP\CT UW CODKEK+*P GORTGUCTKCN

[ CEVWCT RCTC NQITCT WP OC[QT KORCEVQ GP NC EQPUVTWEEK+P FG WP OWPFQ

OYU UQUVGPKDNG



&RPSURPLVR FRQ OD VRV
DO PV DOWR QLYHO

/D VRVWHQLELOLGDG FRQVWLWX\H XQ HMH FHQWUDO
TXH GHILQH \ DUWLFXOD ORV PHFDQLVPRV QHF

$Q"OLVLVY GH LPSDFWRV ULHYV
\ RSRUWXQLGDGHYV

GHO JRELBDQR FRROPIRDODWLY R GHEBOPWUDEAHD PDQHUD UHVSRC
HVDULRV BROPLHQPRAMIDQWH]|PYPRH®X DFWLYLGDG LPSDFWD HQ

FXPSOLPLHQWR OD FRRUGLQDFL¥Q OD HMHFXFL¥Q \ OD UHF¥X¥PREQDEHGIOR?PLREMKWOYREWRUQR UHSHUFXWHQ H(
HVYWUDW®eJLFRY HVWDEOHFLGRYV

IRV REMHWLYRV GH VRVWHQLELOLGDG HVW"Q G
UHPXQHUDFL¥Q YDULDEOH GH ORV SULQFLSDOHV J
DOLQHDFL¥Q DSOLFD D WRGRV ORV PLHPEURV GHO

ORV GLUHFWRUHY FODYH D ODV SHUVRQDV FRQ UH
FU WLFDV \ D RWURYVY FROHFWLYRY UHOHYDQWHYV WD
&RQ HOOR $OPLUDOO UHIXHU]D VX FRPSURPLVR FR{
HVWUDW@eJLFR IXQGDPHQWDO GH VX DFWLYLGDG HPS

3RU HOOR $OPLUDOO FEXHQ
V¥OLGR SDUD HYDOXDU C
UHOHYDQWHV GH OD FRPSD
DQ"OLVLV GH GREOH PDWHI
UHTXHULP L% Q WRQY
LD\ VXS&T@EK/%Q%CDKNKV AGRQTVKP
(VWD PHWRGRORJ D SURSRL

SDUD LQIRUPDU VREUH
GRUUHF\R/EDWHULDOHV P"V VLJQLILFI
RO \ ODV SU’FWLFDV GH VRVWH
H[SHFWDWLYDV UHJXODWRU
$GHP"V ORV UHVXOWDGRV ¢
RV FODYoH GMRVWHQLELOLGDG HQ

MHWLYRW@HHVRWL\NH%&B@W@@G@%

URJUDPDYHY? JQLGDGH:
RO T LI AR

&DGD D£R VH UHDOL]D XQD UHYLVL¥Q GH OD GREOF}
WDGH QHODMHERXB®DU TXH ORV FDPELRV UHOHYDQWHV HQ
H[SHFWDWLYDV GH ODV SDUWHV LQWHUHVDGDV O
DFRQWHFLPLHQWRY VLJQLILFDWLYRYV TXHGHQ UHIOH
PDWHULDOHYV GH OD FRPSD£ D

3RO WLFD GH 6RVWHQLELOLGDG

$OPLUDOO FXHQWD FRQ XQD 3RO WLFD GH 6RVWHQLELOLC
$GPLQLVWUDFL¥Q HQ TXH GHILQH ORV _SULQFLSLRV JF
FRPR ORV UROHV \ UHVSRQVDELOLGDGH@Q OD PDWHULD



'REOH PDWHUHRD GICGD.G D O O
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RVE®RW CODV
SRVLFL¥Q

VLFL¥Q

ad®pyT



17618/ 86(



/D JHVWL¥Q DPELHQWDO GH $OPLUDOO VH IXQGDPHQW!I
\ OHGLR $PELHQWH TXH RULHQWD VXV REMHWLYRV \

FRPSURPHWLGD FRQ OD SURWHFFL¥Q GHO HQWRUQR
QDWXUDOHV \ OD SUHYHQFL¥Q GH OD FRQWDPLQDFL¥Q
RSHUDFLRQHV (VWD SRO WLFD JDUDQWL]D TXH HO PR
VHD WDQ UHOHYDQWH FRPR ORV UHVXOWDGRV REWHQ
IXWXUR PV VRVWHQLEOH FRQWULEX\HQGR DO ELHQH
SODQHWD

6,67(0% ,17(*5%'2 '(
*(67,% 1

$OPLUDOO GLVSRQH GH XQ VLVWHPD
LQWHJUDGR GH JHVWL¥Q GH OD VHJXULGDG
\ VDOXG ODERUDO GHO PHGLR DPELHQWH \
GH OD HQHUJ D FHUWLILFDGR GH DFXHUGR
FRQ ODV QRUPDV LQWHUQDFLRQDOHV ,62

.62 H .62

HQ WRGRV VXV FHQWURYV
RSHUDFLRQDOHV HQ (VSDED \ $OHPDQLD

7D[RQRP D (XURSHD

'H DFXHUGR FRQ HO 5HJODPHQWR 8(

3
0

RO
HG

WLFD GH 6HJXULGDG 6DOXG
LRDPELHQWH

$OPLUDOO FXHQWD FRQ XQD 3RO WLFD GH 6HJXULGDG

SRU HO &RPLWee GH 'LUHFFL¥Q HQ

TXH GHILQH

DFWXDFL¥Q DV FRPR ORV UROHV \ UHVSRQVDEL C

¢

O 0 0 0 0 0 0 0

*HVWL¥Q HILFD] GH OD VHJXULGDG VDOXG ODtE
DPELHQWDO

,PSOHPHQWDFL¥Q GH VLVWHPDV GH JHVWL¥Q DPE
PHMRUD FRQWLQXD \ FXPSOLPLHQWR QRUPDWLYR

8VR HILFLHQWH \ VRVWHQLEOH GH UHFXUVRV HC
GH UHGXFFL¥Q GH HPLVLRQHV DOLQHDGRYV FRQ O

JRPHQWR GH SURGXFWRV VHUYLFLRV \ GLVHER'
HQHUJeWLFD

$FFLRQHY SDUD OD SURWHFFL¥Q GHO DJXD SURF
\ FRQVHUYDFL¥Q GH OD QDWXUDOH]D

(OLPLQDFL¥Q GH SHOLJURV \ UHGXFFL¥Q GH UL
ODERUDO

30DQ LQWHJUDO GH ELHQHVWDU | VLFR \ PHQW
K"ELWRY VDOXGDEOHY GHQWUR \ IXHUD GHO WUD

,QWHJUDFL¥Q GH VHJXULGDG VDOXG \ PHGLR DP
HVW"QGDUHV FRQ IRUPDFL¥Q H LQIRUPDFL¥Q DGl

&RQVXOWD H LPSOLFDFL¥Q GH ODV SHUVRQDV WL
JDUDQWL]DQGR LQIRUPDFL¥Q DFWXDOL]DGD \ UHI
GHO VLVWHPD GH VHIJXULGDG VDOXG \ PHGLRDPE

3URJUDPDV SHUL¥GLFRV \ DFFLRQHY DOLQHDGDV
VRVWHQLELOLGDG \ JHVWL¥Q GH ULHVJRV \ RSRU'

UHODWLYR DO PDUFR SDUD IDFLOLWDU ODV LQYHUVLRQHV VRVWHQLEO

GH LQJUHVRV &DSH[ \ 2SH[ VH FDOFXODQ PHGLDQWH XQ SURFHVR GLVHEDGR SDUD JDUDQWL]DU VX LQWHJULGDG \
GHVJORVH HVWDEOHFLGRV (Q HVWH FRQWH[WR $OPLUDOO KD DQDOL]DGR VXV DFWLYLGDGHYV FRQIRUPH D OD WD[R

PDQWHQLPLHQWR \ UHSDUDFL¥Q GH WHFQRORJ DV GH HQHUJ D UHQRYDEOH OD IDEULFDFL¥Q GH LQJUHGLHQWH
PHGLFDPHQWRYV

EUH OD JHVWL¥Q DPELHQWD
FL¥Q GH 6RVWHQLELOLGDG G

O HQ $OPLUDOO FRQVXOWD HO (VWDGR GH ,QIRUPDFL¥Q 1R
H
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(Q HO &RQVHMR GH $GPLQLVWUDFL¥Q GH $OPLUDOO DS
UHGXFFL¥Q GH HPLVLRQHV GH JDVHV GH HIHFWR LQY
FRPSURPLVRV GHO $FXHUGR GH X3DNKWFCHQU5BRHEAESG $CUG
BCTIGV +PKVKCWHQX®XBQERKGH

/D HYWUDWHJLD FOLP"WLFD D FRUWR \ PHGLR SOD]R HVW
ILQDQFLHUD FRQ XQ SUHVXSXHVWR DQXDO \ XQD SUHYLV
&DSH[ (Q HO 2SH[ LQFOX\H OD FRPSUD GH HOHFWULFL
GH FRPSUDV VRVWHQLEOHRGHRSHPUDIBUWRXYHHGRUHYV \ PHC
PRYLOLGDG VRVWHQLEOH /IDV LQYHUVLRQHV GHO DE£R
GHVFDUERQL]DFL¥Q TXH SHUPLWLU” UHGXFLU DO PHQRV >
FHQWURY GH $OPLUDOO D ILQDOHV GH YV

HYHQWRV

EXDPLRQHY GH PHUFDGR
UHSXWDFL¥Q

EQHQFLD

VHI X O OEKRIPL D V
SXWDFL¥Q \ GH ILQDQFLDFL¥Q

HQHUJeeWLFD \

GH



(PLVLRQHYV ,PSDFWR SRWNWQWLYR

¢ (Q HOQPUWOQ GPGDLWHENLGR VH KD UH G X RILHOFRS KW R
FRQVROLGDQGR XQD GLVPLQXFL¥Q DFXPXODGD GHO

C /D LQVWDODFL¥Q GH SODFDV IRWRYROWDLFDV HQ OD ¢
DPSOLDFL¥Q GH OD SODQWD IRWRYROWDLFD H[LVWHQW
KD SHUPLWIGGRVERK=P FG NC FGRGPFGPEKC CN UV
HOeFWULFD GH FRPSDE D HQ GHOOARQMXPR HO®eFWULFF

C (Q OD SODQWD IDUPDFeXWLFD GH 6DQW $QGUHX GH OD
XQD FDOGHUD HO®FWULFD GH YDSRU OD VXVWLWXFLY
ERPED GH FDORU \ HO UHHPSOD]R GHO LQWHUFDPELDC
DQQUMO®FWULFR (VWDV P H GILGDNVE & RQASICRACU BG @l € CN
C¢QOR TXH VXSRQH XQD GLVPLQXFL¥Q VXSHULRU DO
GH

C $OPLUDOO DSXHVWD QR -RQPRAEBQMGEHGFRAT IR XGTFG E
FG 1TKIGPQR WDPEL®eQ SRU OD FRPSUD GH HOHFWULFLC
FRQWUDWR D ODUJR SOD]R GH FRPSUDYHRQW D5 BYGHIQ H U.
\ OBDWVQIGPGTCEKOP WKW T

C (Q OD soObQWD IDUPDFeXWLFD GH 5HLQEHN VH KDQ |1
DMXVWHY GH RSHUDFL¥Q GH OD FDOGHUD GEM BEIBKa R L
GOKUKQPGU FG VQPGO CPOWCRG Wb 1

(Q OD SODQWD TX PLFD GH 6DQW &HORQL VH KD VXVWLV

FRPSXHVWRV RUJ’QLFRV YRO"WLOHV &29V SRU XQ

DOLPHQWDGR FRQ HOHFWULFLGDG HQ OXJDU G H GIPW EXL
\QPGINCFCU FG%1 €3Nt Q

$ WUDYeV GH OD LPSODQWDFL¥Q SURJUHVLYD GH QX
ORJUDGR TXHFBONC HNQVC FG XGJYEWNQU FG EQOGTE
JYDTKFC [ GN FG NQU EQEJGU FG &KTGEEKXPVBYDIFR
DGHP”V VH KD DSUREDGR XQD QXHYD SRO WLFD GH IOR

(QTVCNGEKOK®BWPRRNKE&EN 'PICIGOGPWVWRUDRIDODOQHDU D SU
FRQ REMHWLYRV GH FHUR HPLVLRQHYVY QHWDV D \' DY
GH OD FDGHQD GH VXPLQLVWUR GH $OPLUDOO

SWUVKVWEKaP FG GPXYQU C>TGQU RQHQ HPURYTEE
GLVWDQFLD

ID5GFG %GPVTCN GP $CTEGNQPC GU\PRSMVWDC V&R HO VYDC
GHVGH PDU]R GH

,PSODQWDFL¥GEBG®NQIYCU RKRPHGTCD OHYLWDFL¥Q PD
FRPSUHVRUHV GH KUKRCONBDCEKaP FG NC |G URHK®PDQ@MGHT
&KIKVCNTBMKRSWLPL]D HO XVR GLDULR GH HQHUJ D \ D
HQ IXQFL¥Q GH OD SURGXFFL¥Q

HQ $OPLUDOO FRQVXOWD HO (VWDGR GH ,QIRUPDFL¥Q 1R



HV W LGH® (VWUDWHJILD
JXD GULFD

$

(OFDPELR FOLP"WLFR DJUDYD ORV ULHVJRV K GULFRV D /D HVWUDWHJILD GH VRVWHQLELOLGDG GH $OPLUDOC

GLVSRQLELOLGDG \ FDOLGDG GHO DJXD /D LQWHOQVLIL #EV +ORCEV LQFOX\H GHQWUR GH VXV SULRULGDGHYV

LOXQGDFLRQHY WRUPHQWDV \ VHTX DV % LQFUHPHQWD OD JHVWL¥Q HILFLHQWH GHO DJXD \D TXH HV XQR GH OR

HPSUHVDV UHFXUVRV HVHQFLDOHV SDUD OD SURGXFFL¥Q \ SDUD OC
VRFLHGDG HQ JHQHUDO

3DUD $OPLUDOO HVWRV LPSDFWRV UHSUHVHQWDQ X! v

WRUUHQFLDOHV \ ODV LQOXQGDFLRQHV SXHGHQ LQWF

LQVWDODFLRQHVY PLHQWUDV TXH ODV VHTX DV JHQHUDQ 2%-(7,92 5('8&&,%1 &216802 $*8%

FRVWHV RSHUDWLYRV /DV VHGHV GH $OPLUDOO HQ (VSD

H[SXHVWDV FRQ XQD YXOQHUDELOLGDG TXH SRGU D LQW

,PSDFWR SRNWOQOWLYR

C (Q HHRDPUWOQ FCKDIBICVPLQXLGRHQQFRPSDUDFL¥Q |
FRQVXPR GH UHIHUHQFLD

C 6HIXQ®RINCPVC FG sUQOWVWWRODGD HQ OD SODQWD IDUI
$QGUHX FRQ HO REMHWLYR GH UHXWLOL]DU HO UHFKD
DIJXD LQGXVWULDO

C (Q OD VHGH FHQWGFRTWHEKQPCFQ NCU CIWBQHU® G
GXUDQWH HO WUDWDPLHQWR GH DJXDV GHO FHQWUR
YHIJHWDO

C +PUVCNCEK=zaP [ FKIKVCNK\CEK=eP FGI®VO®X QO DEXQWD/ O XC
6DQW &HORQL \ HQ OD SODQWD IDUPDFeXWLFD GH 6DQ

C &RQVROLGDFL¥TVBRIQODRNG VTCDCLQ OWNW® F®RE KRHNK\
LQGXVWULDOHV GH (VSDED \ GH , ' FUHDGRV HQ F
LGHQWLILFDQGR H LPSOHPHQWDQGR QXHYDV PHGLGD)
HILFLHQFLD GH SURFHVRV DVRFLDGRV DO FRQVXPR (
UHFLUFXODFL¥Q GHO DJXD DV FRPR QXHYDV DFFLRQH

C 1RVKOK\CEKoP FG RTQEGUQU [ UWUVKYVQEKSRUBBLR
LGHQWLILFDGDV SRU SUHVHQWDU XQ FRQVXPR VLJQL
YDUPDF®eXWLFD GH 5HLQEHN

YV ERQVXPR GH UHIHUHQFLI



&RQWDPLQDFL¥Q

/D SUHYHQFL¥Q GH OD FRQWDPLQDFL¥Q GHO DJXD DLUH \ VXHOR HVY FUXFLDO SDUD HO FRPSURPLVR DPELHQWDO GH $OPL
OD FDOLGDG GHO DJXD HO DLUH \ HO VXHOR SRQLHQGR HQ ULHVJR OD VDOXG KXPDQD \ OD ELRGLYHUVLGDG $OPLUDOO
PLWLJDU OD FRQWDPLQDFL¥Q HQ WRGRV VXV FHQWURYV

EROQOWDPLQOHK¥DQLUH &RQWDPLQOGHMMD

(Q $OPLUDOO OD SULQFLSDO IXHQWH GH FRQWDPLQDFL¥Q DWPRYV 8 UQFD S\DROH V0 DD/F WXIDWLILR@HHW G3H $OPLUDOO UHODWLYD
FRPSXHVWRY RUJ"QLFRY YRO"WLOHV &29V JHQHUDGDV HQ OBV BIODGWD VDT IUHYVDYLEXWUWPQWIHLIDU OD FRQWDPLQDFL¥Q

OD IDEULFDFL¥Q GH SULQFLSLRV DFWLYRV \ HQ PHQRU PHGLGRPSHHQLABD GO DRWDUHTXRYEW RWLEFBHIDOPHQWH DSOLFDEOHYV

GH 6DQW $QGUHX 3DUD PLWLJDUODV VH LQWHJUD OD HVWUDWRIODGHHHGEHRNDHE ROQISIDFDYRFA DGR FRQ HVWDV DFWLYLGI
OD LQVWDODFL¥Q HQ 6DQW &HORQL GH XQ VLVWHPD GH R[LGDFL¥Q WeUPLFD UHJHQHUDWLYD

HO®FWULFD VXVWLWX\HQGR ORV HTXLSRV DOLPHQWDGRYV SR UHYDAD B \® X UIDRS O(I9PHIMWD BWU BX DKHYDV WHFQRORJ DV G
KD FRPSOHWDGR OD VHJUHJDFL¥Q GH HPLVLRQHV \ RSWLPL]DER G BLHESNU D/F UM EEPIOP\PMWERWHDO LPLQD 3ULQFLSLRV $FWLYR
\ VH UHDOL]DU” XQ HVWXGLR DGLFLRQDO SDUD GHILQLU OD PSIMRRLWHFERORIUDWDPREQW@RWDY YQWX PLQLPL]DQGR HC

VH KD LQYHUWLGR XQ WRWDO GH PLOORQHV GH HXURYWL®R@DSHY BERPR WWWIMKR GLVPLQX\HQGR FRVWHV \ HC
DFWXDFLRQHV WUDQVSRUWH \ JHVWL¥Q GH UHVLGXRYV

LRGLYHUVLGDG

$OPLUDOO VH FRPSURPHWH D SURWHJHU OD ELRGLYHL
FRQVWD HQ VX 3RO WLFD GH 6RVWHQLELOLGDG $XQT>»
HVYWUDW®JLFR GH VRVWHQLELOLGDG ODV PHWDV L
HVWDEOHFHU”"Q D SDUWLU GH



UHFX
LUFX

$OPLUDOO JHVWLRQD ORV UHFXUVRVY GH PDQHUD UHVE
SDUD JDUDQWL]DU XQ XVR VRVWHQLEOH GH ORV UHFXL
GH YDORU \ XQD JHVWL¥Q DGHFXDGD GH ORV UHVLGXR

,PSDFWR SRMDWLYR

/£ +PKEKCVKXCU FG OGLQTC GPRECEWCG R PRIVINKEF ®FVF G N
LQLFLDWLYDV RULHQWDGDV D PHMRUDU OD VRVWHQ
QXHYDV HQ HVWH HMHUFLFLR 'H ODV QXHYDV LQLHA
GXUDQWH (QWUH ODV DFWXDFLRQHV P"V GHVWI
GH PDWHULDOHV SO"VWLFRV SRU DOWHUQDWLYDV
VCORGT GXWRFGERPMQ OD EDQGHMD GHO HVWXFKH GH ,

7UQ FG ECTVoP EGPVEHNEORY CTFUJKR % QKW PFRRN L@
DYDQ]DQGR HQ OD LPSODQWDFL¥Q GH FDUQWnaU

5VGYCTFUJKR %QWMEXMNMO(PWHRCEPRCEEH QXHVW
SURGXFWRV $ FLHUUH GH WRGRV ORV HVWXFHK
IDEULFDGRYV HQ QXHVWURV FHQWURY GH SURGXEFH
FHUWLILFDGDV )6& /D LQFOXVL¥Q GHO ORJRWLSR

QRUPDWLYD YLJHQWH HQ FDGD SD V \ FDWHJRU D G

UHIHUHQFLDV \D LQFRUSRUDQ HVWH VHOOR

'NKOKPCEKaP FG RTQURGEVQU GP EQUOS>VKEQU [ U
'H ODV UHIHUHQFLDV SHUWHQHFLHQWHV D ODV
FRVPeWLFDV \ VXSOHPHQWRYV DOLPHQWLFLRV VH
SURVSHFWR HQ SU"FWLFDPHQWH OD WRWDOLGDG

TXHGDQ UHIHUHQFLDYV SHQGLHQWHY GH FRPSOHWD

AGFWEEKuoP FG TCQUKFWSQOUDQWD IDUPDF®eXWLFD GH
%DUFD KD HVWDGR SOHQDPHQWH RSHUDWLYR HO
DIJXDV UHVLGXDOHV LQVWDODGR HQ GHVWLQDG |
ORV SURFHVRV GH OLPSLH]D /D LQFRUSRUDFL¥Q
UHGXFLU HVWRV UHVLGXRV HQ XQ GLVPLQX\HQG
YROXPHQ TXH UHTXLHUH WUDQVSRUWH \ JHVWL¥Q HJ

/IRV SULQFLSDOHVY REMHWLYRYVY VH FHQWUDQ
GH®RCEMCIKPHGLDQWMWURO FG OCVGTKCNGU
UQUVGPKDNGUGNKOKPCEK=aP FG CSWGNNQU k
LPSXOVDU SUR\HFWRV HVSHF ILFRV SDUD
VRVWHQLELOLGDG GH SURGXFWRV FRQ PD\I
PHMRUD H[S@GRUDMCMHNQRTQFWREVSIRPRRATVOD
UHFLFODELOLGDG GH ORV SURGXFWRYV

7LHQH FRPR SUERKNIGEGRY UHVLGXRV !
GHVWLQR ILQDO HO YHUWHGH3UJRYVK»EVPHU &
GH ORV UHVLGXRYV \ IR8HREBNDCOKNHOBWMH
VHD SRVLEOH

LFDGR SRU HO

PIUXSDFL¥Q
. POSY GH IXHQWH
DSOLFD FRQIRUPH D O

XFWR $FWXDOPHQWH

GPVQU CNKOGPVKEKQU
RU DV GH HVSHFLDOLGD
LPLQDGR X RPLWLGR
SURGXFWRV <QLFDPH(
D WUDQVLFL¥Q

$QGUHX GH OD

D GH SUHWUDWDPLHQ
DIJXDV SURFHGHQWHYV

HYDSRUDGRU SHUPLWH
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SHUVRQDYV

&RQFLOLDFL¥Q

%LHQHVWDU

JRUPDRL¥KWVDUUROOR
GH WDOHQWR

(O HTXLSR KXPDQR GH $OPLUDOO HV XQD SULRULGDG
\ IRUPDFL¥Q VRQ HVHQFLDOHYV SDUD JHQHUDU HPSOHR
UHWHQHU WDOMMWRRQDYV SDUWLFLSDURQ HQ HQ
(YDOXDFL¥Q GH 'HY2PSHER2GTHQTO S5WEEGGF

BULQFLSDOHV SURJUDPDVY GH GHVDUUROOR (

C (.19 'LULJLGRID2QVGPVEKEMNRVKQPCN % QFN TIHIMDVEG V¥
VXSHULRU (QIRFDGR HQ GHVDUUROODU FDSDFLG
LQQRYDFL¥Q OLGHUD]JR \ HMHFXFL¥Q GHO QHJR'

C )419 'LULJLGREGBGRVKQPCN %QBWTKDWSRTU R 1
2ULHQWDGR D IRUWDOHFHU VXV KDELOLGDGHYV C
FRDFKLQJ \ XQD H[SHULHQFLD GH PHQWRU D GH V

C ).19 'LULJLGRUKPI 5VICVRIEDGR SDUD H[SDQGLU \
GHO QHJRFLR DXPHQWDU VX DXWRFRQFLHQFLD
VX FUHFLPLHQWR SURIHVLRQDO

BULQFLSDOHYV SURJUDPDYVY GH UHFRQRFLPLHC

SURJUDP

%UDYR

$0PLUDOO KD VLGR UHFRQRFLGD SRU OD6CRIH
'ORNQ[GRU GHFLPRFWDYR DER FRQVHFXWLYR HQ
YH] HQ $OHPDQLD

"HVGH OD VDWLVIDFFL¥Q GH OD SODQWLO
6D W XPHQWDGR VLIQLILEFDWLYDPHQWH DOFDQ]HIGF

SRU HOFLPD GHO GH ODV PHMRUHV HPS
UHIHUHQFLD JOREDO

QRFHU P"V VREUH IRUP
1R )LQDQFLHUD H
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DVRFLDFLRQHV GH SDFLH

6HIXULGVOOX®KEHDY SDFLHQWH
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$OPLUDOO GLVSRQH GH XQ VLVWHPD GH FDOLGDG JOR
FRQWLQXD GH OD FDOLGDG \ FXEUH ORV SURFHVRV GH
SULQFLSLRYVY DFWLYRV SURGXFWR DFDEDGR IDEULFDQWH
GH PDWHULDOHV GH SDUWLGD VHUYLFLRV GH DOPDFH
LQVWDODFLRQHY GH $OPLUDOO FXHQWDQ FRQ FHUWLIL
UDFWLFHV *03 SDUD FHQWURYV SURGXFWLYRV *RRG 'L
SbUD HQWLGDGHV FRPHUFLDOL]DGRUDVY H ,62 SDUD S
FRUUHVSRQGD
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3DUD $OPLUDOO JDUDQWL]DU OD VHJXULGDG \ HIL
FRPHUFLDOL]D FRQVWLWX\H XQ SLODU IXQGDPHQWTIL
GH IDUPDFRYLJLODQFLD TXH SHUPLWH LGHQWLILF
DVRFLDGRV DO XVR GH I"UPDFRV SURWHJLHQGR DV
OD FRQILDQ]D HQ ORV WUDWDPLHQWRYV

C 3DFLHQWHV FRQVXPLGRUHV DV \ XVXDULRV D\
FRPXQLFDU VRVSHFKDV GH UHDFFLRQHV DGYHUVD
GH FRPXQLFDFL¥Q

&RQWLQXD PRQLWRUL]DFL¥Q GHO SHUILO GH VH
SURGXFWRV VDQLWDULRW QFR KM@ WDFRRPGBH®O D
*HVWL¥Q DGHFXDGD GH OD VRVSHFKD GH UHDFFI
LQIRUPDFL¥Q UHFRJLGD UHDOL]DQGR DFWLYLG
QHFHVDULR \ SUHSDUDFL¥Q \ GLVWULEXFL¥Q GF
DXWRULGDGHV VDQLWDULDV GH DFXHUGR FRQ OD'
$OPLUDOO FXHQWD FRQ XQ FRPLWoe FRUSRUDWLY
HQFDUJDGR GH WRPDU GHFLVLRQHV UHOHYDQW
DVHJXUDU HO FXPSOLPLHQWR GH OD OHJLVODFL¥
DV SDFLHQWHYV FOLHQWHV
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$OPLUDOO JHVWLRQD GH PDQHUD PX\ ULJXURVD V
SULQFLSLRY eeWLFRV \ GH FDOLGDG TXH VXSHUDQ Ol

&RPR PLHPEUR WK TOXEGWVKECN 5WRRN[ %JCIKGM WG

$OPLUDOO UHVSDOGD VXV SULQFLSLRVY HQ UHO
GH OD FDGHQD GH VXPLQLVWUR HQ ODV "UHDV GH
PHGLRDPELHQWH \ VLVWHPDV GH JHVWL¥Q UHODFLF
HQ FXHQWD HVWRV SULQFLSLRV DO VHOHFFLRQDU
GHEHQ DFHSWDU HO &¥GLJR GH &RQGXFWD GH SURY|

$GHP"VY OD FRPSDEf D SURPXHYH DFWLYDPHQWH XQD
UHVSRQVDEOH TXH FRQWULEX\H D OD H[FHOHQFLD F
PLWLJDU SRVLEOHV LPSDFWRV QHJDWLYRVY WDQWR
GHUHFKRVY KXPDQRV \ HO PHGLRDPELHQWH

,PSDFWR SRNWQWLYR

(FR9DGLV YV

3bub HYDOXDU \ SDOLDU ORV HIHFW
PDWHULDOHY UHOHYDQWHV SDUD OD
LGHQWLILFDGRVY FRPR SRWHQFLDOPH
WeUPLQRYVY GH LPSDFWR DPELHQWDO \
SRU 60 +(Q GLFKD HYDOXDFL¥Q VH DQEL
GHUHFKRVY KXPDQRV \ PHGLR DPELHQWH
ODUJR GH WRGD OD FDGHQD GH VXPLQ
FRVHFKD KDVWD HO UHILQDGR \ SURFHYV

5SHIODPHQWR HXURSHR FRQWUD OD G
SULPDV QR SURFHGDQ GH WLHUUDV UHEF
QL SURYRTXHQ OD GHJUDGDFL¥Q GH O
GHO $OPLUDOO HV LPSOHPHQWDU HO
'HELGD UHTXHULGR SDUD HO FXPSOLPLEt
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UHYDOLGDQ(
DER FRQVHFXWLYR OD PHOGDOOD SODWLQ

URJUDPD GH
FRPSUDV VR

VWHQLEOHYV

$OPLUDOO H[LJH TXH VXV SURYHHGRUHV HVW®eQ DOLQF
PDWHULD PHGLRDPELHQWDO o@®WLFD \ GHUHFKRV ODI
SDODQFD FODYH SDUD DYDQ]DU KDFLD ORV REMHWLY
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$OPLUDOO H[LJH TXH W
SURYHHGRUHV GH VX FDGH
FXPSODQ FRQ ORV HVW’"QC
UHFRJLGRVY HQ VX &¥GLJR G
$OLQHDGR ER®+DPRUGD WH
FRPR SULYDFLGDG WUDEI
DEXVR \ PDOWUDWR Fl
ODERUDOHV OLEHUWDG C
VDOXG VHJXULGDG \ PHGI
HQWUH RWUDYV
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$OPLUDOO VROLFLWD DXGL
SURYHHGRUHV HVWUDWeJLF
UHDOL]DGDV SRU DJHQF
FDOLILFDFL¥Q LQGHSHQGLHC
HVWULFWRY FULWHULRV GH )
'H PDQHUD FRPSOHPHQWDUL
ILQDQFLDU” OD UHDOL]DFL¥C
(6* SUHVHQFLDOHYV SDU|
SURYHHGRUHVY FODYH HQ
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(Q $OPLUDOO OD UHVSRQVDELOLGDG FRUSRUDWLYD OD LQWHJULGDG \ OD WUDQVSDUHQFLD VRQ SDUWH IXQGDPHQWI
OD FUHDFL¥Q GH YDORU D ODUJR SOD]JR \ FRPR UHVXOWDGR VH GHGLFD D OOHYDU D FDER VX QHJRFLR GH XQD PDC(C
VROR SDUD PHMRUDU OD YLGD GH ODV SHUVRQDV VLQR WDPEL®Q SDUD JHQHUDU XQ LPSDFWR SRVLWLYR HQ VXV JUX

2
SRGCM7R SULQFLSDBOMHYV
S5RGCM7RRAQVWLWX\H HO FDQDO GH GHQXQFLDV G _ &¥GLJR € Lfgw'-VRER Q%QbYDFLG
FRQILGHQFLDO SDUD TXH WRGDV ODV SHUVRQDV WU WLFRUUXSF
SXHGDQ UHSRUWDU FXDOTXLHU LQTXLHWXG R SUHR &R UWXUD GH OD
LOGHELGD R FRPSRUWDPLHQWR TXH FRQWUDYHQJD O IR F'-¥
PDQHUD FRQILGHQFLDO /D SRO WLFD GHO *UXSR GH 7RWDO SHUVRQDV
WUDEDMDGRUDV TXH
FRPXQLFDFLRQHV VH UHDOLFHQ VLQ WHPRU D FRQV UNFLEHO IRUPDELYG
XQD FXOWXUD GH FRQILDQ]D \ WUDQVSDUHQFLD SURS 7RWDO SHUVRQDV
FRQILGHQFLDO SDUD OD GHWHFFL¥Q WHPSUDQD WUDEDMDGRUDBV D FLHUUH GHO
LQFXPSOLPLHQWRV eWLFRYV HMHUFLFLR
X UD QWH HO HMHUFLFLR HFX)Q’RWR@/I—ID@XQGFI—L
XQ DPHQWDGRVHURQ QR IXQGDPHGQMDPIYEBR YV H\ OHWRGRORJ D
LOYHVWLIDFL¥Q D OD IHFKD GH SXEOLFDFL¥Q
3UHVHQFLDO Y Ya Y
2QO0LQH
SUHYHQFL¥Q \ GHWHFFL¥Q GH QoLe
OD FRUUXSFL¥Q \ HO VRERUQR  yuHFXHQFLD &DGD GRV DRM\GD GRV DRMGD GRV DERV
/D SRO WLFD GH $OPLUDOO FRQWUD HO VRERUQR \ OD g%‘%"%’ﬂ'gé—g&gULQF'—SDO GH
SHUVRQDV WUDEDMDGRUDV IRUPDFL¥Q \ ORV SULQF :
SUHYHQLU \ PLWLJDU ULHVJRV GH VRERUQR \ FRUUXE FHlelIJSIRFsIﬁ_?éQGH VRERUQR }\ , 1%
WRGDV ODV QXHYDV SHUVRQDV HPSOHDGDV \ VH DFW
SHUVRQDO LQFOXLGRV O GHUHV \ DOWD GLUHFFL¥Q 3RO WLFDV GHO *UXSR : 13
P PQ UG JCP TGEKDKFQ FGPWPEKCU TGNCEK
EQTTWREKaP BURFHVR GH GHWHFFL¥Q ; 183
)XQFLRQDPLHQWR FDQDO . 1%
6SHDN 8S '
,QFOX\H HO WRWDO GH SHUVRQDVY WUDEDMDGRUD\)\

'l%oEKIQ VKEQ HG ERUKWIONNKNCFQ GP RQT GN

#FOKPKUVTCEKaP TGHNGLC NQU RTKPEKRKQU XCN(
SWG TKIGP NC CEVWCEK=aP FG VQFCU NCU RGTUQPC
EQPHKIWTCP NC DCUG FG VQFCU NCU 2QNYVK




Q $OPLUDOO OD VRVWHQLELOLGDG HV P"V TXH XQ FRPSU
QGDPHQWDO TXH LPSXOVD QXHVWUD PLVL¥Q GH FUHDU Y
WUDQVIRUPDU HO PXQGR GH QXHVWURY DV SDFLHQWHYV |

DOFDQ]DU VXV HVSHUDQ]DV \ VXHERV GH XQD YLGD VD

(
| X






	PORTADA
	Índice

