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Informe de Auditoria de Cuentas Anuales Consolidadas
emitido por un Auditor Independiente

A los accionistas de Audax Renovables, S A.

INFORME SOBRE LAS CUENTAS ANUALES CONSOLIDADAS

Opinion

Hemos auditado las cuentas anuales consolidadas de Audax Renovables, S.A. (la Sociedad
dominante) y sus sociedades dependientes (el Grupo), que comprenden el balance a 31 de
diciembre de 2024, la cuenta de resultados, el estado del resultado global, el estado de cambios en
el patrimonio neto, el estado de flujos de efectivo y la memoria, todos ellos consolidados,
correspondientes al ejercicio terminado en dicha fecha.

En nuestra opinién, las cuentas anuales consolidadas adjuntas expresan, en todos los aspectos
significativos, la imagen fiel del patrimonio y de la situacidn financiera del Grupo a 31 de diciembre
de 2024, asi como de sus resultados vy flujos de efectivo, todos ellos consolidados, correspondientes
al gjercicio terminado en dicha fecha, de conformidad con las Normas Internacionales de Informacién
Financiera, adoptadas por la Unién Europea (NIIF-UE), y demés disposiciones del marco normativo
de informacion financiera que resultan de aplicacidon en Espafa.

Fundamento de la opinion

Hemos llevado a cabo nuestra auditoria de conformidad con la normativa reguladora de la actividad
de auditoria de cuentas vigente en Espana. Nuestras responsabilidades de acuerdo con dichas
normas se describen mas adelante en la seccion Responsabilidades del auditor en refacion con fa
auditoria de las cuentas anuales consolidadas de nuestro informe.

Somos independientes del Grupo de conformidad con los requerimientos de ética, incluidos los de
independencia, gue son aplicables a nuestra auditoria de las cuentas anuales consclidadas en
Espafia, segun lo exigido por la hormativa reguladora de la actividad de auditoria de cuentas. En este
sentido, no hemos prestado servicios distintos a los de la auditoria de cuentas ni han concurrido
situaciones o circunstancias que, de acuerdo con lo establecido en la citada normativa reguladora,
hayan afectado a la necesaria independencia de modo que se havya visto comprometida.

Consideramos que la evidencia de auditoria que hemos cbtenido proporciona una base suficiente v
adecuada para nuestra opinion.




Cuestiones clave de la auditoria

Las cuestiones clave de la auditoria son aquellas cuestiones que, segln nuestro juicio profesional,
han sido de la mayor significatividad en nuestra auditoria de las cuentas anuales consolidadas del
periodo actual. Estas cuestiones han sido tratadas en el contexto de nuestra auditoria de las cuentas
anuales consolidadas en su conjunto, y en la formacién de nuestra opinidn sobre éstas, v no
expresamos una opinidn por separado sobre esas cuestiones.

Valor recuperable de activos materiales no corrientes, fondo de comercio y

otros intangibles

Véanse Notas b y 6 de las cuentas anuales consolidadas

Cuestion clave de la auditoria

Como se abordd la cuestion en nuestra auditoria

El Grupo mantiene activados al 31 de diciembre de
2024 inmovilizado material, fondos de comercio y
otros activos intangibles por importe total de 529.728
miles de euros, asignados a las unidades
generadoras de efectivo (UGEs) que se detallan en
las Notas 5 y 6 de la memoria consolidada.

Las NIIF-UE determinan la necesidad de estimar el
valor recuperable de los activos en aquellos casos en
los que se hubieran identificado indicios de deterioro.
Asimismo, el fondo de comercio, los activos
intangibles de vida Util indefinida y los activos
intangibles en curso no se amortizan, sino que se
encuentran sometidos a un anélisis de deterioro, al
menos con periodicidad anual.

El célculo del valor recuperable de los activos
asignados a las UGEs, se determina generalmente
mediante la utilizacion de metodologias basadas en el
descuento de flujos de efectivo cuya estimacion se
encuentra sujeta a importantes elementos de juicio
por parte de la direccion y al uso de hipétesis y
estimaciones.

Al 31 de diciembre de 2024 el Grupo no ha
registrado, en la cuenta de pérdidas y ganancias
consolidada, correcciones valorativas por deterioro de
estos activos.

Debido al elevado grado de juicio requerido y la
incertidumbre asociada a las citadas estimaciones y a
la significatividad del valor del inmovilizado material,
fondo de comercio y otros activos intangibles, la
recuperabilidad de los mismos se ha considerado una
cuestion clave de auditoria.

Nuestros procedimientos de auditoria han
comprendido, entre otros:

— La evaluacién del disefio & implementacion de
los controles clave relacionados con el proceso
de estimacion del valor recuperable.

— La evaluacién de la idoneidad de la
composicion de las UGEs en base a nuestra
comprensién de la gestion del hegocio, la
evaluacién de la metodologia y razonabilidad de
las hip6tesis utilizadas por el Grupo para la
estimacion del valor recuperable mediante el
método del descuento de flujos de efectivo a
nivel de Unidad Generadora de Efectivo (UGE),
involucrando a nuestros especialistas en
valoracion,

— La comparacion de las previsiones de flujos de
caja estimados en ejercicios anteriores con los
flujos reales obtenidos.

— La evaluacién de la sensibilidad del valor
recuperable ante cambios en determinadas
hipétesis que puedan considerarse razonables.

Adicionalmente, hemos evaluado si la informacién
revelada en las cuentas anuales consolidadas cumple
con los requerimientos del marco normativo de
informacion financiera aplicable al Grupo.




Reconocimiento de ingresos por comercializacion de energia suministrada y

no facturada

Véanse Notas 10 y 19 de las cuentas anuales consolidadas

Cuestion clave de la auditoria

Como se abordd la cuestion en nuestra auditoria

Los negocios del Grupo que realizan actividades de
comercializacion de energia deben efectuar
estimaciones de los suministros pendientes de
facturar a sus clientes finales correspondientes al
periodo comprendido entre la Ultima medicion de los
contadores y el cierre de ejercicio. Al 31 de diciembre
de 2024 el epigrafe “Deudores comerciales y otras
cuentas a cobrar” incluye energia suministraca
pendiente de facturar por importe de 138.019 miles
de euros.

La cantidad de energia suministrada no facturada se
estima a partir de informacién tanto interna como
externay su comparacion con las medidas recogidas
en los sistemas de gestion utilizados por los negocios.
Los ingresos se calculan multiplicando el volumen de
consumo estimado no facturado, proceso que se ve
afectado por importantes niveles de incertidumbre,
por la tarifa acordacla con cada cliente.

La determinacion de la energia suministracda
pendiente de facturar requiere la realizacion de
estimaciones por parte ce la direccion del Grupo con
la aplicacion de criterios, juicios e hipotesis en sus
céleulos, por lo que el reconocimiento de ingresos por
la energia suministrada no facturada se ha
considerado una cuestion clave de huestra auditoria.

Nuestros procedimientos de auditoria han
comprendico, entre otros:

- elanélisis del diseho e implementacion de los
controles clave relacionados con el céloulo de la
energia suministrada pendiente de facturar,

- elanalisis retrospectivo de las estimaciones
efectuadas en cierres de ejercicios anteriores,

- laverificacion de la razonabilidad del volumen de
enetrgia pendiente de facturar mediante el
andlisis de informacion histérica y otra
informacion interna,

- laverificacion de la correcta imputacion
temporal a partir de una seleccion de
opetraciones postetiores al cietre.

Adicionalmente, hemos evaluado si la informacion
revelada en las cuentas anuales consolidaclas cumple
con los requerimientos del marco normativo de
informacioén financiera aplicable al Grupo.

Otra informacion: Informe de gestion consolidado

La otra informacién comprende exclusivamente el informe de gestidn consolidado del ejercicio 2024,
cuya formulacién es responsabilidad de los administradores de la Sociedad dominante y no forma
parte integrante de las cuentas anuales consolidadas.

Nuestra opinién de auditoria sobre las cuentas anuales consolidadas no cubre el informe de gestion
consoclidado. Nuestra responsabilidad sobre la informacion contenida en el informe de gestién
consclidado, de conformidad con lo exigido por la normativa reguladora de la actividad de auditoria

de cuentas, consiste en:

a) Comprobar Unicamente que el estado de la informacién no financiera consolidado, determinada
informacién incluida en el Informe Anual de Gobiernc Corporativo v el Informe Anual de
Remuneraciones de los Consejeros, a los que se refiere la Ley de Auditoria de Cuentas, se ha
facilitado en la forma prevista en la normativa aplicable y en caso contrario, a informar sobre ello.




b} e informar sobre la concordancia del resto de la informacion incluida en el informe de gestién
consolidado con las cuentas anuales consolidadas, a partir del conocimiento del Grupo obtenido
en la realizacion de la auditoria de las citadas cuentas, asi como evaluar e informar de si el
contenido v presentacion de esta parte del informe de gestion consolidado son conformes a la
normativa que resulta de aplicacion. Si, basandonos en el trabajo que hemos realizado,
concluimos que existen incorrecciones materiales, estamos obligados a informar de ello.

Scbre la base del trabajo realizado, segin lo descrito anteriormente, hemos comprobado que la
informacién mencionada en el apartado a) anterior se facilita en la forma prevista en la normativa
aplicable y que el resto de la informacion que contiene el informe de gestidn consolidado concuerda
con la de las cuentas anuales consolidadas del ejercicio 2024 v su contenido y presentacion son
conformes a la normativa que resulta de aplicacion.

Responsabilidad de los administradores y de la comision de auditoria en
relacion con las cuentas anuales consolidadas

Los administradores de la Sociedad dominante son responsables de formular las cuentas anuales
consoclidadas adjuntas, de forma gue expresen la imagen fiel del patrimonic, de la situacién
financiera y de los resultados consolidados del Grupo, de conformidad con las NIIF-UE y demas
disposiciones del marco normativo de informacion financiera aplicable al Grupo en Espafa, v del
control interno que consideren necesario para permitir la preparacién de cuentas anuales
consolidadas libres de incorreccién material, debida a fraude o error.

En la preparacion de las cuentas anuales consolidadas, los administradores de la Sociedad
dominante son responsables de la valoracién de la capacidad del Grupo para continuar como
empresa en funcionamiento, revelando, segun corresponda, las cuestiones relacionadas con
empresa en funcionamiento vy utilizando el principio contable de empresa en funcionamiento excepto
si los citados administradores tienen intencion de liquidar el Grupo o de cesar sus operaciones, o
bien no exista otra alternativa realista.

La comision de auditeoria de la Sociedad dominante es responsable de la supervision del proceso de
elaboracidn y presentacion de las cuentas anuales consolidadas.

Responsabilidades del auditor en relacion con la auditoria de las cuentas
anuales consolidadas

Nuestros objetivos son obtener una seguridad razonable de que las cuentas anuales consoclidadas en
sU conjunto estéan libres de incorreccién material, debida a fraude o error, y emitir un informe de
auditoria que contiene nuestra opinion.

Seguridad razonable es un alto grado de seguridad pero no garantiza que una auditoria realizada de
conformidad con la normativa reguladora de la actividad de auditoria de cuentas vigente en Espana
siempre detecte una incorreccidn material cuando existe. Las incorrecciones pueden deberse a
fraude o error y se consideran materiales si, individualmente o de forma agregada, puede preverse
razonablemente que influyan en las decisiones econdmicas gue los usuarios toman baséandose en
las cuentas anuales consolidadas.



Como parte de una auditoria de conformidad con la normativa reguladora de la actividad de auditoria
de cuentas vigente en Espafia, aplicamos nuestro juicio profesional y mantenemos una actitud de
escepticismo profesional durante toda la auditoria. También:

— ldentificamos y valoramos los riesgos de incorreccion material en las cuentas anuales
consolidadas, debida a fraude o error, disefamos vy aplicamos procedimientos de auditoria para
responder a dichos riesgos y obtenemos evidencia de auditoria suficiente v adecuada para
proporcicnar una base para nuestra opinién. El riesgo de no detectar una incorreccion material
debida a fraude es méas elevado que en el caso de una incorreccion material debida a error, ya
que el fraude puede implicar colusién, falsificacion, omisiohes deliberadas, manifestaciones
intencionadamente errdneas, o la elusion del control interno.

— Obtenemos conocimiento del control interno relevante para la auditoria con el fin de disefar
procedimientos de auditoria que sean adecuados en funcidn de las circunstancias, y no con la
finalidad de expresar una opinién sobre la eficacia del control interno del Grupo.

— Evaluamos si las politicas contables aplicadas son adecuadas vy la razonabilidad de las
estimaciones contables y la correspondiente informacion revelada por los administradores de la
Sociedad dominante.

— Concluimos sobre si es adecuada la utilizacion, por los administradores de la Sociedad
dominante, del principio contable de empresa en funcionamiento y basandonos en la evidencia
de auditoria obtenida, concluimos sobre si existe o ho una incertidumbre material relacionada
con hechos o con condiciones que pueden generar dudas significativas sobre la capacidad del
Grupo para continuar como empresa en funcionamiento. Si concluimos que existe una
incertidumbre material, se requiere que llamemos la atencidn en nuestro informe de auditoria
sobre la correspondiente informacién revelada en las cuentas anuales consolidadas o, si dichas
revelaciones no son adecuadas, que expresemos una opinién modificada. Nuestras conclusiones
se basan en la evidencia de auditoria obtenida hasta la fecha de nuestro informe de auditoria. Sin
embargo, los hechos o condiciones futuros pueden ser la causa de que el Grupo deje de ser una
empresa en funcionamiento.

— Evaluamos la presentacién global, la estructura vy el contenido de las cuentas anuales
consoclidadas, incluida la informacion revelada, v si las cuentas anuales consolidadas representan
las transacciones y hechos subyacentes de un modo que logran expresar la imagen fiel.

— Planificamos vy ejecutamos la auditoria del Grupo para obtener evidencia suficiente y adecuada
en relacion con la informacion financiera de las entidades o de las unidades de negocio del
Grupo como base para la formacidn de una opinidon sobre las cuentas anuales consolidadas.
Somaos responsables de la direccion, supervision y revision del trabajo realizado para los fines de
la auditoria del grupo. Somos los Unicos responsables de nuestra opinién de auditoria.

Nos comunicamos con la comision de auditoria de la Sociedad dominante en relacién con, entre
otras cuestiones, el alcance y el momento de realizacion de la auditoria planificados y los hallazgos
significativos de la auditoria, asi como cualquier deficiencia significativa del control interno que
identificamos en el transcurso de la auditoria.
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También proporcionamos a la comisién de auditoria de la Sociedad dominante una declaracion de
que hemos cumplido los requerimientos de ética relativos a independencia, y nos hemos
comunicado con la misma para informar de aquellas cuestiones que razonablemente puedan
suponer una amenaza para nuestra independencia v, en su caso, de las medidas de salvaguarda
adoptadas para eliminar o reducir la amenaza.

Entre las cuestiones que han sido objeto de comunicacion a la comision de auditoria de la Sociedad
dominante, determinamos las que han sido de la mayor significatividad en la auditoria de las cuentas
anuales consolidadas del pericdo actual y que son, en consecuencia, las cuestiones clave de la
auditoria.

Describimos esas cuestiones en nuestro informe de auditoria salvo que las disposiciones legales o
reglamentarias prohiban revelar publicamente la cuestion.

INFORME SOBRE OTROS REQUERIMIENTOS LEGALES Y REGLAMENTARIOS

Formato electronico Gnico europeo

Hemos examinado los archivos digitales del formato electrénico Unico europeo (FEUE) de Audax
Renovables, S.A. v sociedades dependientes del ejercicio 2024 que comprenden el archivo XHTML
en el gue se incluyen las cuentas anuales consclidadas del ejercicio v los ficheros XBRL con el
etiguetado realizado por la sociedad, que formaran parte del informe financiero anual.

Los administradores de Audax Renovables, $.A. son responsables de presentar el informe financiero
anual del ejercicio 2024 de conformidad con los requerimientos de formato y marcado establecidos
en el Reglamento Delegado UE 2019/815, de 17 de diciembre de 2018, de la Comisidn Europea (en
adelante Reglamento FEUE). A este respecto, han incorporado el Informe Anual de Gobierno
Corporativo v el Informe Anual sobre Remuneraciones de los Consejeros por referencia en el
informe de gestion consolidado.

Nuestra responsabilidad consiste en examinar los archivos digitales preparados por los
administradores de la sociedad dominante, de conformidad con la normativa reguladora de la
actividad de auditoria de cuentas en vigor en Espana. Dicha normativa exige que planifiguemos y
ejecutemos nuestros procedimientos de auditoria con el fin de comprobar si el contenido de las
cuentas anuales consolidadas incluidas en los citados archivos digitales se corresponde
integramente con el de las cuentas anuales consolidadas que hemos auditado, v si el formato y
marcado de las mismas y de los archivos antes referidos se ha realizado en todos los aspectos
significativos, de conformidad con los requerimientos establecidos en el Reglamento FEUE.

En nuestra opinién, los archivos digitales examinados se corresponden integramente con las cuentas
anuales consolidadas auditadas, y éstas se presentan y han sido marcadas, en todos sus aspectos
significativos, de conformidad con los requerimientos establecidos en el Reglamento FEUE.

Informe adicional para la comision de auditoria de la Sociedad dominante

La opinion expresada en este informe es coherente con lo manifestado en nuestro informe adicional
para la comisién de auditoria de la Sociedad dominante de fecha 27 de febrero de 2025.
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Periodo de contratacion

La Junta General Ordinaria de Accionistas celebrada el 30 de junio de 2024 nos nombré como
auditores del Grupo por un periodo de un afo, contados a partir del ejercicio finalizado el 31 de
diciembre de 2024.

Con anterioridad, fuimos designados por acuerdo de la Junta General de Accionistas para el periodo
de 1 ano y hemos venido realizando el trabajo de auditoria de cuentas de forma ininterrumpida desde
el ejercicio finalizado el 31 de diciembre de 2017.

KPMG Auditores, S.L. Este informe se
Inscrito en el R.O.A.C n° S0702 corresponde con el
sello distintivo n®
09/25/00058
é’;lz)elfgoanﬁﬂdez Solar emitido por el
Instituto de

Censores Jurados
de Cuentas de

Inscrito en el R.O.A.C. n°22.472 Espaf
spafa
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5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR

5HVXOWDGR DWULEXLEOH D OD VRFLHGDG GRPLQDQWH
5HVXOWDGR DWULEXLEOH D SDUWLFLSDFLRQHY QR GRPLQDQWHYV
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3RU FREHUWXUDV GH IOXMRV GH HIHFWLYR 1RWD

*DQDQFLDV SOUGLGDV SRU YDORUDFL:3Q

7UDQVIHUHQFLDV D OD FXHQWD GH S©UGLGDV \ JDQDQFLDV
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,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV
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/D PHPRULD DGMXQWD IRUPD SDUWH LQWHJUDQWH GH ODV FXHQWDYV DQXDOHV FRQVROLGDGDV






VROLGDGDV GHO H
,QIRUPDFL3Q

7(6
Q

, QWHUQDFLRQDOHV GH

H ODV 1RUPDV
1,,) 8(

D

%DVHV GH SUHVHQWDFL3Q SRO-WLFDV FRQWDEOHV \ QRUPDV (¢
G
H

,QIRUPDFL®:Q JHQHUDO
$XGD[ 5SHQRYDEOHY 6 $ UHDOL]D FRPR DFWLYLGDG OR PHQFLRQDGR D¢

1RWD
1RWD

> —_

DDWDHWOWH

of ~—op=200°
a) xxyO

) Py aX

>0 D
Xopnpxaz3T
N WLy 1N
SIDO. ne o
DURRVHDGU



©

VROLGDGDV GHO H

(

;
Q

DVDOUVD
II0n&LY

HVWDV FXHQWDV DQXDOHV FRQVR(
HGDG 'RPLQDQWH

HQ
L

1XHYDV QRUPDV 1,,) 8( H LOQWHUSUHWDFLRQHYV &,1,,)

1XHYDV QRUPDV 1,,) 8(

D

HMHUFLFLRYV

D HQ YLJRU

1RUPDV DGRSWDGDV SRU OD 8QL3Q (XURSHD

R R8HRPEHFDFLQ

ULRV SD

\Y,

G HG H HHOQW R



VROLGDGDV GHO H

7(6
Q

1RUPDV TXH HQWUDU{ QGHQHQHIRR GV LIXLHQWH YV

E

ODQ ODV QRUPDV PRGLILFDFLRQHV H LQW
GH HQHUR GH

FIRQHSRY /M ULDRIUH @D IEGVD

1RUPDV TXH HQWUDU{Q HQ YLJRU HO

@)

OHMRUDV DQXDOHV D

% HQ ORV

YDORU UD

3
G

L
1

R XWLOL]DQ
GRV ORV DF
D

TxH Pr@ATHGRAR

,PDJHQ ILHO SULQFLSLRVY FRQWDEOHV \ HPSUHVD HQ IXQFLRQDPLH

%DVHV GH HODERUDFL®*Q \ FRPSDUDFL3Q GH OD LQIRUPDFL:3Q



VROLGDGDV GHO H

7(6
Q

BULQFLSLRV \ QRUPDV GH FRQVROLGDFL:2Q

,PSRUWDQFLD UHODWLYD
O 0OOWRGR GH LQWHJUDFL3Q JOREDC 6RFLHGDGHY '"HSHQGLHQWHYV

OOWRGRV GH FRQVROLGDFL:3Q

D

R Co¥za3
O nT_ YL ~7u>

UTLQTQPWVQ
NnOoaxOxanITuxrn
eI NaYIRING /IR



VROLGDGDV GHO H
DQVDFFLRQHYV

(6

;
Q
3Q VXUJLGDV HQ LQYHUVLRQHYV |

O HMHUFLFLR

O 0OOWRGR GH OD SDUWLFLSDFL®Q R SXHVWD HQ HTXLYDOHQFLD 6RFL
ORGLILFDFLRQHY GHO SHU-PHWUR GH FRQVROLGDFL3Q \ FRPELQDFLF

/IDV SOUGLGDV \ JDQDQFLDV G
O 7UDQVDFFLRQHV

GH SOUGLGDV \ JDQDQFLDV FR

E

—~

URFHGLGR D OD GLVROXFL:3Q

S
w

DFL3Q (3OLFD /D B3HGUHUD

KD
[SOR



VROLGDGDV GHO H

7(6
Q

O 7UDQVDFFLRQHV GHO HMHUFLFLR

GH OD

IHFKD GH PDU]R GH
HQ XQ
\ DFWLYLGDG HQ

LFLSD
LFLOLR

RQ
DU
RP

3N QO

HV LQFOXLGDYV

HGDG
DV DO

QHL]DFL*Q GH ODV FXHQWDV GH ODV VRFLHGDGHV LQFOX

+RPRJHQHL]DFL3C OD
FRQVROLGDFL3Q HVWQ

+RPRIJHQHL]DFL3Q

IRV FULWHULRY DSOLFDGRVY HQ ODV KRPRJHQHL]DFLRQHV KDQ VLGR OR



VROLGDGDV GHO H

7(6
Q

+RPRIJHQHL]DFL3Q SDUD UHIL

7UDQVDFFLRQHV HQ PRQHGD H[WUDQMHUD

FDGD EDODQFH SUHVHQWDGR VH FRQ

ULQFLSDOHV GL°

GH GLFLHPEUH GH

GH GLFLHPEUH GH

7LSR

7LSR GH &LHUUFOHGLR

7LSR GH &LHUUL

'SODU HVWDGRXQLGHQVH
ORW\ 3RODFR

JORU-Q +°QJDUR

,QIRUPDFL*Q ILQDQFLHUD SRU VHIPHQWRYV



VROLGDGDV GHO H

(6
3RORQLD $OHPDQLI

;
Q

,WDOLD

0XQGR FRUUHVSRQGH D

UWXJDO

IRV SULQFLSDOHYV VHIPHQWRY JHRJUILFRVY GHO *UXSR $XGD[ 5SHQRYDE
,QRYLOL]DGR LQWDQJLEOH

0\

FRQ YLGD
RU DPRUWL]D

T—wn

JRQGR GH FRPHUFLR

D

H

QLGDGHYV

SHUDELOLGDG HO
V GH X J
JRFLRV

XxT

R

G
L

RGR
LWHU

FU

°WLO \ HO PO

QHV HQ ORYV

GD
R

DUD SURJUDPDV
H KD LQFXUULGR

E $SOLFDFLRQHV LQIRUP;WLFDV
S
Vv



VROLGDGDV GHO H

7(6
Q

ORV DFWLYRV SRU GHUHFKR GH XVR VH Ul

$FWLYRV SRU GHUHFKR GH XVR SRU DUUHQGDPLHQWR
2WURV DFWLYRV LQWDQJLEOHV \ FRQFHVLRQHYV

(VWRV FRVWHV VH DPRUWL]DQ SRU HO POWRGR OLQHDO GXUDQWH VX\
ODUFDV \ &DUWHUD GH FOLHQWHYV

=
G
H

OTL>A~

T (a)
PWGQFDWW
oI RLOO

WQHRHVGPU



VROLGDGDV GHO H

7(6
Q

V SURFHGHQWHY GH FRPELQDFLRQHYV
IRUPD DQXDO
GH QHJRFLRV VH UHDOL]

IHFKD GH WRPD GH FRQWURO
FXDOTXLHU SDUWLFLSDFL3Q SUHYLD GH OD HPSUHVD DGTXLUHQWH

O (O FRVWH GH OD FRPELQDFL3*Q GH QHJRFLRV PijV HO YDORU UD]RQ
O (O YDORU GH ORV DFWLYRV LGHQWLILFDEOHV DGTXLULGRV PH
GHWHUPLQDGR GH DFXHUGR D OR LQGLFDGR DQWHULRUPHQWH

(O FRVWH GH OD FRPELQDFL®*Q GH QHIJRFLRYVY VH GHWHUPLQD SRU OD DJ

| &RPELQDFLRQHV GH QHJRFLRV
6L OD FRPELQDFL3Q
QHJDWLYD VH REWLHQH SRU OD GLIHUHQFLD H

DGTXLVLFL3Q

JF_IT>D>D



VROLGDGDV GHO H

7(6
Q

,QPRYLOL]DGR PDWHULDO

0OOWRGR GH DPR $*RV GH YLGD °WLO HVWLP

/LQHDO

,QVWDODFLRQHY WOFQLFDV \ PDT/LQ D@D

&RQVWUXFFLRQHV

o

2WUDV LQVWDODFLRQHV XWLOOD/LQNP®RELOLDULF

/LQHDO

2WUR LQPRYLOL]DGR PDWHULDO

°WLO GH ORV DFWLYRV VH UHYLVD DM

FWXDU; D SDUWLU GH OD SXHVWD HQ FRQGLFL
L

I'H
LOLIDGR PDWHULDO

V VXSHULRU D VX LPS

HUHFXSHUDEOH

3ouGLGDY SRU GHWHULRUR GH YDORU GH ORV DFWLYRV QR ILQDQF



VROLGDGDV GHO H

(6

7
Q
*UXSR HYDO°D SDUD DQDOL]DU

IRV SULQFLSDOHV LQGLFLRV TXH HO

VLIXLHQWHYV

- -~ Ul 4d o
=

O L T2 _70Ox

> Lo affzT

— XR DLGQ =

> F ) >T

VDMM HWDVWG
RWFR m wHYR
GVVU QX oL
AIZ» 52x0>3
=5>

O=_0o >
HHU Wy
T
OURX < Ko -+-uw

—_ — L
LVLXHHm_.U_.HWWLQ
Oxoco-0TT=00N
) x Is=

s >>TIo o

YT e b R T
S SO E T T =
OO0 O O (@)

$UUHQGDPLHQWRYV
,GHQWLILFDFL3Q GH XQ DUUHQGDPLHQWR

D









VROLGDGDV GHO H

7(6
Q

DORU

ILQDQFLHURYV
oY

9DORU UD]JRQDEOH FRQ FDPELRV HQ 2WUR UHVXOWDGR JOREDO
PHQWH D

9DC( UDJRQDEOH FRQ FDPELRVY HQ UHVXOWDGRYV

0Pxdx~'zox
ERGH.JDVRG
m) =-

>0 OCaZ=Zn
CooOx TID
RFHLWX o
n~0 4O
HPHPHROP
VQHWOG DQ

>
NO0Ox~0OTO
*-+5132554

FWDPHQWH DWULEXLEOHV D Ol

RTDDHVQR

WHMVRF
T>>52xaan

0DOIITIWIAQT
ZNna0DdD2xouno



VROLGDGDV GHO H

7(6
Q

$FWLYRV ILQDQFLHURY YDORUDGRV D FRVWH

W
D
H
\
Y
Q
HOQOWR GH VX UHFRQRFLPLHQWR LQLFLDO VH FODVLILFDQ HQC
D
H
R
U
X
H
3DVLYRV ILQDQFLHURY D YDORU UD]J]RQDEOH FRQ FDPELRV HQ UHYV
J
Q
R
S

3DVLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR
H
O
R
R
F
o
U
Q
U
S
H
G
D
R
W
W

paYelefelet k=
~NaOIITTITX>D

H
w
I
H
BULQFLSLRV R FRQVLGHUDFLRQHY HQ OD FODVLILFDFL3Q GH DFWLYI
R
E
L
Vv
E

O 3DVLYRV ILQDQFLHURYV
3ULQFLSLRYV GH FRPSHQVDFL3Q
S
H
G
P

00O IT=

(
G
F






VROLGDGDV GHO H

7(6
Q

Sl Xx > o

aLo >-o 20T
n T T LISO

WRD UW X HUWR
L - 2

H_u_n > LXETO

-0 T
I = WFUDRS

VO = UHLW

o> [ Ozo-7T

> 4
xo- To RWGGD
229 2 2zlAQgT
LHU rs o 04

©> T Ogx o

ST g2 >%a73%0

— o

Toew GO OFWOUD
>

Isa T Tt 3

@4
oIv_oi%ofa20;
RYQF.JVU.JWQ o,
20N 4= u

DDXXDXUDD@DOH
SI->IFHANIO 0D

‘Oo o o o o ‘O



VROLGDGDV GHO H

7(6
Q

XO0Op>0nN
)

*VUD ol T
* o
OOORJW\W
Tqp13>%

>TI>T
o0 400
DnQDnVAUvA

—xtvox T
D.FHXRWGS

D [a)

U
s -—OZ W
O->T " 2qa,
n

DIr>0unx
oI-xXBxos
—NDOFOL LW«

HQWDQ OD GLIHUHQ

D PHGLU ODV

QFLHURV HO *U
DU

Qun

&DQFHODFLRQHYV GH DFWLYRV ILQDQFLHURYV
RV GH XQ DFYV

,QWHUHVHV \ GLYLGHQGRYV






LC

VROLGDGDV GHO H
LRQHV GH FDSL

(6
FF
DV

7

Q
X
P

LOQVWUXPHQWRY GH SDWULPRQLR H

DGTXLVLFL:Q GH

\

UHFRQRFLPLHQWR GH GLYLGHQGRYV

(PLVL2Q

o
X0%IxTog Y,
"> WFUWWQQF
o r2%0T00x" 00
xr-o QHXRHSFXL
L Lonou—uw

HHLLLWXOFLWQ
O —>dF T
0O o DQWF
o HRRHHHRR
UHGWW Szu_ >T

oo >Oo> ok
DSRWWWWLRRW\S
On—>>"ox—i

xooolxro o
AT DR et TIE Y Yt T

ILQDQFLHURYV

&RQWUDWRYV GH FRPSUD R YHQWD GH DFWLYRV QR



VROLGDGDV GHO H

7(6
Q

D SURYHHGRU
IXWXURV VH

\Y

HO *UXSR QR KD GLVSXHVWR GH QLQJ°Q GHULYDG
\%

'"HULYDGRV \ RWURV LQVWUXPHQWRYV ILQDQFLHURYV

GH GLFLHPEL \

DOLILFDGRV FRPR LQVWUXPHQWRY ILQDQFLHURY GHULYDGRV \ DTXF
HIRFLDFL3Q

$QWLFLSR GH FOLHQWHV \ SURYHHGRUHV

F
Q
$

—LL LL

ILQDQFI

FDGR GH ORVY GLIHUHQWHY LQVWUXPHQWRYV



VROLGDGDV GHO H

(6

7
Q
V VH UHFRQRFHQ FRPR

LHGDG 'RPLQDQWH

UHSUHVHQWDGR SRU DFFLRQHYV RUGLQDULDYV
DULD
6RF

GRV FRWL]DGRV HQ XQ PHUFDGR RUJDQL]DGR

D
o
IOXMRV GH HIHFWLYR

RVWHV GH HPLVL3Q GH QXHYDV DFFLRQHV X RSFLRQHV QHWR)
LPRQLR

&REHUWXUD GHO YDORU UD]J]RQDEOH

&DSLWDO VRFLDO

E
U

\%
DW

$ HIHFWRYVY GH VX FRQWDELOL]DFL®*Q ODV RSHUDFLRQHV VH FODVLILFDC

([FHSFL3Q GH 8VR SURSLR
(O FDSLWDO VRFLDO HVW,j

D &REHUWXUD GH

E
/IR
S

DX-TQT
aZoy =
SWXHXSGW
—H3 500
S Lote

o -
WWWHLHJL
Sous oul
DHFUHRHD

DQS FVL

<AL 2Ww>T
CliTZxo0on

RFLHGDG 'RPLOQDQWH HQ OD IRUPX
UH

BURYLVLRQHV \ SDVLYRV FRQWLQJHQWHYV



DULR SDUD OL
LYR LQGHSHC

VROLGDGDV GHO H

7(6
Q

,PSXHVWR VREUH EHQHILFLRYV

4>/ "0
OQGVRLHH
oLo2>uLo>

- I UHHXL

sLon’Ta 0

/RV DFWL
GLVSRQH



VROLGDGDV GHO H

7(6
Q

D 9DORUDFL®Q GH DFWLYRV \ SDVLYRV SRU LPSXHVWR GLIHULGR

L . - = ~ 17 - ~ X
| L. —24-0
= >db T >0
x xF20%X50 0% orz rOT _¢Oa%x3

DUWIRURRQ HQM ot x~0. L>00C0T
YDWDSFFQD 2T IoO DVFPODRWGH >
T2x9%XZ 2 w5, 907 0I>259%052:3

L a) T — xr—ouw
V%QG*RHO Ioj 4o a—SxIr>

VFDL
>0 T DS©ODHHoow
OL> TO=2 O>WxaITyuz T-D

OX>Z22 x50 x> wr 5,0 55 oT

VH\X WP L WFV o
Lo+t~ I
WWWHDWLLF Oo>3 WF
A >0o >uw>2 o LQF
5530700z S
FDDRXGQHM <=2 o>
DWPFHL >L o ofrx—"uTS X
05>00T> ¥ I IZ200 X
> o0n= == S D L >CO0DF LW
RSRD T o—=X On JOIITxxox-20xIT
~0Q00xa OO0 0> I W oa000nuLuulOIx

S527apr3z000"
L It

D
O
S
F
\%
U
H
PS
\Y%
D
H
\%
U
Q
U
, QFHUWLGXPEUHV ILVFDOHYV
wW
Q
\%
\

SDUD HO UHFRQRFLPLHQWR GH LQJUHVRV G|

RQRFH \ SUHVHQWD ODV VDQFLRQHYV GH DFXHUGR FRQ O

R
L

SR UHF
VLRQHYV
5HFRQRFLPLHQWR GH LQJUHVRYV SURFHGHQWHY GH FRQWUDWRYV FR

&RPSHQVDFL3Q \ FODVLILFDFL3Q

(O *UXSR DSOLFD OD 1,,)

F



VROLGDGDV GHO H

7(6
Q

QWUDWI
Q UHFR

FR
EH

H
GH

IXQGDPHQWDOHY GH OD\

VFULEHQ ORV DVSHFWRYV

H
Q
&RPSHQVDFL*Q D FOLHQWHY GH H[FHGHQWH GH HQHUJ-D DXWRFRQVXPL

Ow

HVWDV FR
FRPR PD\RU

D

DU
HG
HQW

oL]
U
Y

&RVWHYV GH FDSWDFL3Q GH FOLHQWHYV



VROLGDGDV GHO H

7(6
Q

oO0O>WL>0>

LQV
DFL

2ULJHQ *'2 VRQ
L:Q \ FRQWDELOL]

H*2 VH UHFRQRFHQ FRPR 9
DFW

O FRPSUDGRU

x12V
DFL3Q /DV
QLR QHWR \ GH

DQFL
ULPR

ILQ
SDW
IOXMRV GH HIHFWLYR QR VH PXHVWUDQ ORV PRYLPLE

H
GRV
%HQHILFLR R SO©UGLGD SRU DFFL:2Q

&HUWLILFDGRY GH *DUDQW-DV GH 2ULJHQ
(VWDGR GH IOXMRV GH HIHFWLYR



VROLGDGDV GHO H
SRQGLHQWHYV

7(6
Q

Q ODV SULQFLSDOHYV KLS3WHVLVY XWLOL]DGD

(IHFWLYR \ RWURY PHGLRYV O-TXLGRV HTXLYDOHQWHYV
(VWLPDFLRQHV H KLS3WHVLV FRQWDEOHYV VLIJQLILFDWLYDV
'"HWHULRUR GH YDORU GH ORV DFWLYRV QR ILQDQFLHURYV

SURYLVLRQHYV
& OFXGRO JDVWR SRU HO LPSXHVWR VREUH EHQHILFLRV \ UHFXSHU

LPSXHVWR GLIHULGR

D
E
=

[ad DV]
WVDWSURL

OLWHLDRL
XDTDXTO3L
FXUHFLVD
O=I-nourl
L>2>np2
ODHHRDD:V

SHFRQRFLPLHQWR GH LQJUHVRYV

G



VROLGDGDV GHO H

7(6
Q

4 T =2
O xo O
o Ao
z oo 3
>0
@) = W
a 2o .
O Ty wu
o 04 o
wn RW W
z a3 «
a4 g v
(TR == >
TOoz> I
SO>x O
SWHG fa)
>3ag ¢
o>3> -
T2 w
r 0%
GRLM >
oaonN
X >
SSx> n
ool o
FRXW
QFVQ )
X_ O
|HRLRS
QGFOWD
HVOFVG
DYGGRU
D _|_|L
Ox o> "X
L_|_|3 ROT
& 4o
>>u o
HDDWQ(
WOF )
TA=>20
WSWHD-
HQDQIX
W, >STx
T > x>
T IO -
O ©O O

OD GHPDQGD

'"HULYDGRV \ RWURV LQVWUXPHQWRYV ILQDQFLHURYV

H

O (0O YDORU UD]JRQDEOH GH ODV St

OD FRPR HO YDWHUDL D F

FXUYDV IXWXUDV GH SUHFLRV FRWL]DGRYV

9LGD °WLO GH ORV DFWLYRYVY PDWHULDOHVY H LQWDQJLEOHYV

'"HWHULRUR GH YDORU D ORV FUOGLWRY GH FXHQWDV D FREUDU

J



VROLGDGDV GHO H

7(6
Q

&DPELR FOLP{WLFR \ WUDQVLFL3Q HQHUJOWLFD

3ULQFLSDOHYVY DFWLYRV GH OD 6RFLHGDG VXMHWRY D ULHVJR GHO FDPE
O $FWLYRV GHO QHJR

K

x ~ = I
200 _gg0
20 o 4

TOE~>r>

>
Ju3S>7 >,
>>X0xop o
RROXFROFL
OX>IO0p0o
4IIDaooZaT

'LVWULEXFL3Q

O 5HFXSHUDELOLGDG GH ORV DFWLYR

O &RPHUFLDOLU

o]



VROLGDGDV GHO H

(6

>

;
Q

L AAAA&GRQIOLFWR E©OOLFR HQWUH 5XVLD \ 8FUDQLD H ,VUDHO \ 3DOHVW

oI>a>I0g
ONXNZI=Z

'"HWHUPLQDFL3Q GH H[LVWHQFLD GH FRQWURO

M

$FWXDFLRQHV FRQ LQFLGHQFLD HQ HO PHGLRDPELHQWH



>sOTo0Qn
aITIDOw T
WUWDVP\S
LsI2IX>K

VROLGDGDV GHO H

7(6
Q

WHV SRU GHVYLDFLRQHY HQ HO SUHFLR GH PH

ODUFR 5HIXODWRULR
(QWRUQR 5HIXODWRULR (XURSHR

OHGLFL:Q D YDORU UD]J]RQDEOH

o NXIQNAIIDx
o CO>000nLw

l1RYHGDGHYV QRUPDWLYDV VHFWRU HQHUJOWLFR

1RWD

TooptTZox Lo
3UGU I > DH
OgpgenfO0-20—
T - I x

SDQ%OU\D% on
RORHHWRJ o204
DXL >TopbX=z
XD 2XnTTO030
ITn,,00xy 24~
Do 20>o-—-0C0A0OD
o OR-Ix T3 T

LOXGVH OHVGW
LL o [ —

DQHVR@WHQPRU
05%xuao0ra3x
> x> @I o 432
SouZ>0a0crTu
HLDWHRDSLDXRH
OWWHOFOQLTUV

WO QDRHRRLUH
O TITauw>x Ond



VROLGDGDV GHO H

7(6
Q

(QWUH ODV LQLFLDWLYDV PijV GHVWDFDGDV VH LQFOX\HQ

=0 ] —_ o -

UWGUUOO m_._-wu DGXUH ano X n

o m 8T >qw IZT Irzx
12 1o 8Tz ©o”a” o

o o= < GW ®° 500 oD O,

DlD@GT mVFD WFDHH o, K Dx>D

T J=sC <o 7))

SRWWHD HWVX Tl 00 X Xurx
> n Y5 Tou

o3 - ©) X T )

o X&FWD QWU O Xn> o

T o T
o) o > — a0 P
co%PorzjEon S9zsr FE5 i:
HwPGHWOGB -5 GRPMP Hw T

o Oon~ Ouw>1ta oI oI
oG JTo>22% PsEoxI >3 >©
= 90 Jofo-Tri>0" S0y 2%

<
ax—Ea o ow O W WOR]O > o —
Wl VUYWGODE%LOHVHFUHTD Fu
4= |gzdioPo Ofi—_OaoZ o)
I TX o S o
ot g3 <aT>xIolrsIZagrd oY
XSHOx>ToL 022y 2 1o T o 5
PRU RMUHFHQFVFVOWQGJUW —D
RFDHUEDGHFHDRHD Cx HRDWHRD

S —NONENAOLAOADMm>LOAOIWL o  wn=
QO O QO QO O



VROLGDGDV GHO H

7(6
Q

'LUHFWLYD

\ HO 5HJODPHQWR

O OHWKDOQOH (PLVVLRQ 5HGXFWLRQ (76

nto>10xy s>u £ ogos>> w52 Ep>xX5Tia 270
K>l WDH T QYH T ug2uw ¥n> Wy o
>4100> “o2 > 252x2 HJosgIqeC-ovlox
VSWUULU%W - LIno> GOWWUNWH S0~ x Jox
o T T I ) x T >
@VWVHRYGDGW > HGPHF UDDRWQ\G WHGQ T
Jaoox220-0 =>0O n3 0oe o059 T Du3o
owduow020n a IT @) >0 02 O JDU
STt ot 2Tao H IT+-0n 002X>D3Lp3>00 o
o o oyl n ) - n rexrIo
=T 05 ) ooTOo oTagX 1D &ITQoq
P>00p>0OF oD > = > Qo = wOOpu
WMDR Tz027 - DFWV3 oxoT HE T 100 Oy
ToZuLEaX2>nnn o © MWWRW x> oo %UQHWSO TOOX
LoOOos 1T 4 I TSICQT=TH O
0Toao® 235> & . 3-33e0 35357033:79%:° 2
a2 |#Ltpon>x © 7 x>xz0 _wza> IT255500 o
sl - es > T ' T|a O o T
252> >v20ay|o Z ° 20_Xg 210> suoT
HWHOPLHQFQU W I mmeQ WPDP OHROWNF
z o o T T
RVUWMWWHMWW L © WW&GW LHFWWUHW%DOWQ mwm
= — - W
OO0 7o 470Xy T Biogd @2507599° 10 oo
s8I0 5 3 3,999 B3505suoor>Il
* % o T
o> 123235407 5 2 BDWQV 52552500
o> o > - ITO0k x > 0T
DT —0 200 - x I uw ) It O J>=o
TSIT I |O o O L x D S| =000
53> ooz a3 o MQR O |-xQ07 T x_o_ . =
TIOZuols [ o X030 THO00F0SOTT>p T
DTS — o x O w oo 0 x-x > DnVW
WLEX Irr— x @ TITT =LY QHQ a
zJae>0 X2 T 5 3 >>a0 |o_o_ [ZIzu-Tiho
21 2FLo>s 2w =2 THI [}XoTuL uww
o4 zoo>cn” |95 T L O-xX0  BrA0IFIenlL >
SunTI50%9F S © Fx ox0 ¥ 7o 55 _CorZT
o OT_ _oLlxo (B > L >1 lnp > |0 WHL a=
O=2 -~ So o0 7> 9 a5 3 poTI l0>202TxnC
=->3911 00 > =0 g rom
s O Luw o T X=X ITX,0 DS O
vao>>9% TPz © IS 250 So03x°7,% |20 75 22
L2 0 II54537t o Px I _oIfxIIO 3 |gofoTxyIT
e WSZP BT o Y W TS ud I aToZ xo30u
ovalQT |2 _T55aQ0e L 2> T2zCa3T205503n2u0000T
5295e [z6oT=Jas o oI Jo0nlnErIzNITiatliz,
TS5 lo 2% Pz x 0F £z g0x > SojooozuIla
O 1|T 2oz OO0 0> O M X+ HIUVRHHOUDHLRRORQVOWH
TawS+DIaxoITT 20 woNILOWINOOIuIu ~TIT 1w
\ X
o © o o>X o 0 0 0




VROLGDGDV GHO H

7(6
Q

— L - oA

IS ool -

D— QxIns0O WLH>p

RU/QDVVGP

[T o x e
XXxo a) oT

= OL-> 05

'e) =0 LGW o O
ngj I©

O_ |

R o ™
09F0% 2

Vv
RS
D FRQWL
F
D
F
W
o)
L
U
H
D

D
R
U
SHUD
L
L

F ~

D O > QT T

QDWVRH% HDRHWLXWH MWSWU =D 2rIC
opn ©O2ODZ0gxrl Sox? - _Fxa

107 xro > DvwwHG A_T vsw > ~oex I « —>

Lo o 2 xur x xIsTXaR&o Lz—- 2o0-

—xOAIno
e e

0]
L
Q
D
\%
\%
GH OD &RPLVL

D
D
G
X

© 0,92 @ _Tuwoplo > 3a
.2 o~ x- Y S0 2xTa orzhY
WWQ —>D x o RGUMHHG B_._.HLO\MU 1 U,_bvwrr
032 of S_ 2rx=" o~ Ox >x~EFou O O
9= wOxw - WWGBU 209 ¥
T -~ xouw o
O TOON 245 MW =
T
@)
T
o)
@)

U
\Y,
H
U
G
(0]
L
HD O

T OOIO0Os T
LT xXa xO
A0 T O OF>TH
% - S>>
RROLVH OD

D
P
L
S
GH GLFLHPEUH GH
U
\%
F
U

U
U
RGEVADVFLRQHV
X
H
B
H
H
S
L
G
R

=TI MQFRVUHOUWJFDVDUR

"LnS8x- pnIol >3H0
o, TX>xou TXWO Tp|xX
i oLTL=0N LLXT 0»o=

nI ~> wo O 0 0

— OPGULFF

= Sx30Io
xDOOTOAn
O wbwdHNIAaIw

w
25> 4573007
OX BITHI0OTIXo

H
0]
D
S
5SHIXODFL3*Q GHO VHFWRU HQHUJOWLFR HQ HO UHVWR GH SD-VHV GF
R
\%
L
T
W
R
F
Vv
S
D
I
W

R
DQ
L
F
G
BRUWXJDO
v
R

G
S
V
H
H
W
Q
L
E
OORGLILFDFL*Q GH ORV SUHFLRYV
W
R
W
\

L
U
H
W
F
D
U
o
O 5HVROXFL3Q GH
W
O
U
R

O

(

L
(

Q
D
&
Vv

x O”Z002aITuonoan0 " ITo



VROLGDGDV GHO H

7(6
Q

UHDBLRGS o>

+XQJU-D
O 5HJODV SDUD SHTXH+DV SODQWDV

E

x>0 N
URQHR
OD 5 xXD0

XNN_FO0X

DRV

(Q FDVR GH TXH HVWH PDUJHQ VHD VXSHULRU D OF

KDEUiQ VLGR GH DSOLFDFL®*Q \ VH GHEHUjQ GHYROYHU 6L ELHQ S
UHSUHVHQWDU XQ FRVWR DGLFLRQDO SDUD ODV FRPHUFLDOL]DGF

HO HVTXHPD GHQRPLQDGR U3ULMVSODIRQGUHJIHOLQJU HQ
D HVYV

P SDUD HC
/ID SRVLEOH

HVWH SUHFLR Pj[LPR \ HO SUHFLR FRQWUDWDGR VH SXHGH UHF(
HQ HO KHFK

DSOLFDEOH

ILMDQGR XQ SUHFLR Pj[LPR SR
UHVLGLS:

\ XQ SUHFLR Pj[LPR SRU

5HJ O D P HID WRE GHUTRS 1@ HHHU O DIDFELARW L P S

N: K

ILQDOL]DFL3Q GHO SHU-RGR
FRPHUFLDOL]DGRUDV QR SRG-DQ REWHQHU XQ PDUJHQ VXSHULR

%DMRYV
FRQVXPR Pj[LPR D SDUWLU GHO FXDO VH DSOLFD HO SUHFLR TXH

PHMRUHVY UHVXOWDGRV HVFRJLGRVY HQWUH ORV °OWLPRYV

FRPSD+-D HQHUJOWLFD HO SUHFLR GHO FRQWUDWR
UHGXFLGDV

QRYHGDG GH HVWD UHJXODFL3Q SDUD HO

WRSH GHO SUHFLR GH OD HQHUJ-D

SULMVSODIRQGUHJHOLQJ
FRQVXPR Pj[LPR GH

HQ
PRPHQWR GH

3D-VHV
o

F



VROLGDGDV GHO H
\D TXH SD
IDFWXUD GH OLT?>

(6

.
Q
OD UHJXODFL3*Q GHO WF

6L ELHQ HQ
ILQDOL]DGD DXGLWDGD \ SUHVHQWDGD

VXEYHQFLRQHV JXEHUQDPHQWDOHV \D QR VRQ DSOLFDEOHV OD
FOLHQWHV VXE\DFHQWHY KD\DQ UHFLELGR XQD

8VWDZD R FHQDFK HQHUJLL HOHNWU\F]QHM

GHO FRVWR UHJXODGR

D°Q GHEH VHU

3RORQLD

O

G

QW -0 - © - x = r.| & (O] R | Ny .. I\VALJLRVR — T L
D D [P WWLVWR BIVHUVHGPVO VU\
— D

g
O
w
1
w
3/1
H
D
R
Q
G
P
L
Y
o)
J
\
S
Q

XITsTaA
LL 0o >
ne0500paxLe2>2
0 >2% =%Ho;0d2
>3D09 oo™ E>5Qo 0"t
o 2T - >
> T PHG T
I f0oo5XxD
F_
UOWRQSS RTTIo><
A )
JLWWLOVHHFDLW
WHQHD OU(GVHDG
TuIxuppo_|[pxTE
LWontzsTISwt o
PD o O WLU UH
o >Lpto2u_ 25
o > TVYO

\J
S
D
L
6H PDQWLHQHQ ORYV

VG

Vv

G

7R

o)

R

o)

H

U
(@)
F
/H\ GH
I X
\Y
'K
H
Q
\Y
P
W
(@]
L
W
\E
P
\Y
D
S
H
R
H
Q

IT o X>rfo>zqx
L=t O GGVJRWRFXUHV_WQ
DDUXOXOWQ(JFD

990 50L0uiSae 23
> GRQLLVH\Q
T WRHWGHWP
293,29 =

¥y TOZH"T 220>

G
3
L
3/
S
LFRV HVHQFLDOHYV
D
\%
H
O
PDJJLR
L
L

o)
Q
HLVEUHPVHQJHVHW]
G
\
H
D
w
H
E
E
Q
F
D

AXQp>>xO0 X" o
VORDDLSUGRsDEFS ADX 5
VQ\PiJFKDQLL PDDRFDGPV
OFOVXDYO 52Xx0 QDnZlHPLO
O _OE2D_s%XOXD>rJJZ2ox0O0
XDZSVONOM=TO>"0n
FO> g0 o« VVHHVDRLVHHRQT

o]
oOnzIT OondI>wdD

—
olvou 2T S I500nT
= ROQQW QONMmIaM
>0DIxT Is © .a
ITwDOuLO| D

7HPSRUDO GHO
R
H
L
L
]
P
H

$OHPDQLD

G
J \Y;
H F
H H
D 3
Y E
o)
J S
'K \Y/
Q \
,WDOLD
O 'HFUHWR /HJJH GHO
H

o]
O

O

H
I



VROLGDGDV GHO H

7(6
Q

IToxXZax?LtT

o _ oW
Omm FﬂLXW
QWR _VHR

0@ . Ly oT
LOWHHXUWX
a7 > %

>Sy>t>X
DFWQDOW6W

1 Q
| [ o
Z>ouEx2ro
ot

Orr2%Hho
o » OE¢Qo
0adXo>tx
HDnVVP

24~ o0

GRV HMHUI

3RORQLD $OHPDQLI

5 HHOLEHUDFL3Q GH WUDQVSRVLFL3Q GH OT
,WDOLD

FRUUHVSRQGH D

o
T
oo WGFDWR

OxDDe ~ oL L

3(FHLQLG
LoTOoY nx Q2
[an RVFWWHm
T oLoco
(@4

0% |2RaXnxP>
-4 |To0_axTT
oo UWHHRU

L

) /ﬂDa @
- @]

TR a o4
S HTOTSX
©URWQUMVUO
~T5 UWQUD
Don3TLXn
ITr VAG©_|_|H
QFHHROHQLH
H$GQOHWLWW

UD $5(5%
,QIRUPDFL3Q )LQDQFLHUD SRU 6HJPHQWRYV

0O LT

'HFUHWR GHO 0$6( GHO

IRV SULQFLSDOHYV VHIPHQWRY JHRJUjILFRVY GHO *UXSR $XGD[ 56HQRYDE

1RWD



$8'$: 5(129%$%/(6 6 $ < 62&,('$'(6 '(3(1',(17(6
OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO H
(ISUHVDGD HQ PLOHV GH (XURYV
(VSD=D \ 5HVWR GHO
GH GLFLHPEUH GH 3RUWXJDO 0XQGR 7TRWDO

,QJUHVRV RUGLQDULRYV

$SURYLVLRQDPLHQWRYV

2WURV LQJUHVRV GH H[SORWDFL3Q

*DVWRYV GH H[SORWDFL3*Q \ UHWULEXFLRQHYV

$PRUWL]DFL3Q GHO LQPRYLOL]DGR

'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHV GHO LQPRYLOL]DGR

5HVXOWDGR GH H[SORWDFL3Q

5HVXOWDGR ILQDQFLHUR
3DUWLFLSDFL3Q HQ HO UHVXOWDGR HQ HPSUHVDV DORFLDGDV

5HVXOWDGR DQWHV GH LPSXHVWRYV

,PSXHVWR GH VRFLHGDGHYV

5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR

D 5HVXOWDGR DWULEXLEOH D OD VRFLHGDG GRPLQDQWH
E 5HVXOWDGR DWULEXLEOH D SDUWLFLSDFLRQHY QR GRPLQDQWHYV

5HVWR GHO 0XQGR LQFOX\H ,WwDOLD 3RORQLD $OHPDQLD 3D-VHV %DMRV )UDQFLD 3DQDP;j \ +XQJ

GHO

(VSD+D \ 5 R
X R 7RWDO

HVW
GH GLFLHPEUH GH RUWXJDO 0XQG

,QJUHVRV RUGLQDULRYV

$SURYLVLRQDPLHQWRYV

2WURV LQJUHVRV GH H[SORWDFL3Q

*DVWRYV GH H[SORWDFL3*Q \ UHWULEXFLRQHYV

$PRUWL]DFL3Q GHO LQPRYLOL]DGR

"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHV > LQPR® ]DGR

5HVXOWDGR GH H[SORWDFL3Q

5HVXOWDGR ILQDQFLHUR
3DUWLFLSDFL3Q HQ HO UHVXOWDGR HQ HPSUHVDV OVRFLDGD'

5HVXOWDGR DQWHV GH LPSXHVWRYV

,PSXHVWR GH VRFLHGDGHYV

5HVXOWDGR FRQVROLGDGR GHO HMHUFLFLR

D 5HVXOWDGR DWULEXLEOH D OD VRFLHGDG GRPLQDQWH
E 5HVXOWDGR DWULEXLEOH D SDUWLFLSDFLRQHY QR GRPLQDQWHYV

5HVWR GHO 0XQGR LQFOX\H ,WDOLD 3RORQLD $OHPDQLD 3D-VHV %DMRV )UDQFLD 3DQDP;j \ +XQJ

(O GHWDOOH GH ORV LQJUHVRVY RUGLQDULRY SRU SD-V HV HO VLJXLHQV

(VSD+D \ 3BRUWXJDO
(VSD%D

3RUWXJDO

5HVWR GHO 0XQGR
3D-VHV %DMRYV
,WDOLD

3RORQLD
$OHPDQLD
YUDQFLD

+XQJU-D

7TRWDO ,QJUHVRV RUGLQDULRYV




—
[ep)

17
RQVROLGDGDYV GHO H

Q FRQVLGHUDU DF

(VSDxD \ 3BRUWXJDO
(VSD%D

3RUWXJDO

5HVWR GHO PXQGR
YUDQFLD

,WDOLD

$OHPDQLD
3RORQLD

3D-VHV %DMRYV
+XQJU-D

3DQDP|

7RWDO $FWLYRV QR FRUULHQWHV

=

R R ,QWDQJLEOH
o) RV HNM GH GLFLHPEU \ HQ HO LQPRYLOL]DG
Q O VLIXLHQWH

—

LQPRYLOL]DGR
JRQGR GH FRPHUFL Q

9DORU QHWR FRQWDEOH

,OYHUVL:2Q

$OWDV DO SHU-PHWUR 1RWD
'RWDFL*Q D OD DPRUWL]DFL3®Q
%DMDV

2WURV PRYLPLHQWRY 1RWD

'LIHUHQFLDV GH FRQYHUVL:3Q

o000 O0

9DORU QHWR FRQWDEOH

&RVWH
$PRUWL]DFL3Q DFXPXODGD

(@}

9DORU QHWR FRQWDEOH

,QYHUVL3Q

$OWDV DO SHU-PHWUR 1RWD
'RWDFL3Q D OD DPRUWL]DFL3Q
%DMDV

'LIHUHQFLDV GH FRQYHUVL:3Q

o OO0

9DORU QHWR FRQWDEOH

&RVWH
$PRUWL]DFL3Q DFXPXODGD o]

9DORU QHWR FRQWDEOH




7(6
QVROLGDGDV GHO H

PRYLPLHQWR GHO LQ GLIHUHQFLDQGR HQWBHGHOGNYV
9DORU EUXWR

,QYHUVL:Q

JR

'"HWHULRUR GH YDOOU

$OWDV HQ SHU-P
%DMDV

9DORU EUXWR
9DORU EUXWR
,OQYHUVL:2Q

JR

$OWDV HQ SHU-PH

'"HWHULRUR GH YDOOU
9DORU EUXWR

%DMDV




VROLGDGDV GHO H

7(6
Q

RGDY-D HQ XVR

TXH VH DPRU
(O GHVJORVH GHO IRQGR GH FRPHUFLR SRU SD-V HV HO VLIXLHQWH

(Q DOWD SRU FDU
JRQGR GH FRPHUFLR

(VSD+D \ 3BRUWXJDO

(VSD#D

5HVWR GHO PXQGR

YJUDQFLD
3D-VHV

%DMRV

3RORQLD
,WDOLD

7278%$/

(O GHVJORVH GHO LQPRYLOL]DGR LQWDQJLEOH SRU SD-V HV HO VLJXLH

2WYV DFWLYRYV LQWDQJLEOHYV

(VSD+D \ 3BRUWXJDO

(VSD+D

3RUWXJDO

5HVWR GHO PXQGR

YJUDQFLD
,WDOLD

$OHPDQLD
3D-VHV

%DMRV

3RORQLD
+XQJU-D

7278%$/




VROLGDGDV GHO H

7(6
Q

(VSD%D
YUDQFLD
3D-VHV

O

%DMRV

\ FRPR FRQVHFXHQFLD GH OD OLTXLGDF

6S =R R VH SURGXMR XQD SO©UGLGD SRU HQDMHQDFL2Q GH LQPRYLOL]D

ILOLDO KRODQGHVD GHQRPLQDGD $XGD[ 5SHQHZDEOHV 1HGHUODQG
PLOHV GH HXURYV

3UXHED GH GHWHULRUR GH DFWLYRV \ UHVXOWDGRY SRU HQDMHQDFL:3C
QHWR FRQWDEOH GH OD DQWHULRU PDUFD FRPHUFLDO SRU XQ LPSRUW
(Q FRQVHFXHQFLD OD SO©UGLGD SRU GHWHULRUR R HQDMHQDFL3Q GHO

GH
'"HWHUPLQDFL3Q GH ODV 8QLGDGHV *HQHUDGRUDYV GH (IHFWLYR 8%*(

2WUR LQPRYLOL]DGR LQWDQJLEOH GH YLGD °WLO GHILQLGD FRUUHVSRC
$GLFLRQDOPHQWH HQ HRPR FRQVHFXHQFLD GH OD PRGLILFDFL3Q GH OD

3RU °OWLPR WDPELO©Q HQ

3RORQLD
,WDOLD
727%/

oD

GHQWLILFDFL3Q GH 8*(V ODV DFWLYLGDGHV GH JHQHUI
DGDYV

-

LGt
,WDOLD
,WDOLD

YJUDQFLD

ODV 8QLGDGHY *HQHUDGRUDV GH (IHFWLYR 8*(V

O8QLGDG *HQHUDGRUD GH (IHI (VSD+D 3RORQLD

GH GLFLHPEL
(VSDxD \ 3BRORQLD

O8QLGDG *HQHUDGRUD GH (IHFWLYR GH &RPHUFLDOL]DFL3Q

$



VROLGDGDV GHO H

7(6
Q

BULQFLSDOHV KLS®WHVLVY XWLOL]DGDVY HQ OD GHWHUPLQDFL3Q GHO YDC

7DVD GH GHVFXHQWR

QWR VH KD XWLOL]JDGR
LV

DtRV HQ

\

JR GH FDGD SI

\%
H

ULH
QWU

UHQWDELOL

-R

(MHUI

3D-VHV

(VSD+D )UDQFL 3RORQLD,WDOLI%DMR +XQJU-3RUWX.$OHPDQLD

7DVD OLEUH GH ULH
3ULPD GH ULHVIJR

-R

&RVWH GH FDSLWDC
&RVWH GH OD GHXG
(MHU I

3D-VHYV

(VSD+D )UDQFL 3RORQLD , WDOLI%DMR +XQJU-3RUWXS$OHPDQLD

7DVD OLEUH GH ULHV
B3ULPD GH ULHVIJR

&RVWH GH FDSLWDO
&RVWH GH OD GHXGD

HVWLPDGD HV UHVXOWDGR GH PXOWLSOLFDU OD EHWD HVWLPDGD



VROLGDGDV GHO H
Q OOHYDGR D F

7(6
Q

>
GDRQ O0>,°D>
D Xoxor"T

>y . r>uw o

HV PHGLRV SRQGHUDGRYV GH FDSLWDO GHVS?>

UDQGR YDOR

9LGD HVWLPDGD GF
3DUD SUR\HFWR\
UHSRWHQFLDFLRQ

/DVDV GH FU

+RUDV GH SURGXFFL®*Q GH SODQWDYV JHQHUDGRUDYV
,QIRUPH GH YDORUDFL3®*Q SDUTXHVY HQ SURPRFL3Q

ODUJHQ EUXWR \ WDVDV GH FUHFLPLHQWR

3UHFLRYV

o =S

X @
o TxPoooTy
o0

w RQWWOFLV
HROULQOUFR
TuITxCO

>_1LoDI=—~>

DWDUSUW Rm
w_>

OX%FV V.Or_-

[ayep Al
5222000953

) D
DKMY\RDVWDDU

—_ GSRV

OpTwOT jTu’)
a2 PUFSUV
HFQDLRRXH
OTL030-wa>
IODx0>0IfITxlX
SL_-_WLIT>0DOunLo

$OHPDQLD

3D-VHV %DMRV3RORQLD ,WDOLD

(VSD+D

(MHUFLFLR




VROLGDGDV GHO H

7(6
Q

= Koo x o
nE 03 oXsTE W z0
x_Q o_zuz=0 00 Zu

—OQpgT xo..COunm o)

a) n_o @ T
> y >O0r>52«x V©O >>
xOX o " Trlm_9pzX ik
L Xa xOXx I o L1%5

LTxro>K eoTizZ>2 17T
S0 b-xT 20T rl Sa>
WG% Zo4o®" =20 S0n
C9 eEIoszoT>05Y ol
WQ Hm FGGUDHRHQ _._.D._m\
mHHGRORDXMUSUWU x>

(O] UHV = —zlp WIT
>0 > XWD =)

x X o~ o D o

LS8 o WQO\$RFP °,
Ir> Qurop>¥>0 24
DnDlGDnDVH X o HVHU DnUD
5o OsxTrZu- 53 9/2
ne - LOxIL WwLor—AH DSH

% oIirpozruzOgx o0
HUOLWD[ EWWVMLG O>T
53Tra2523 3708y 22
TO DDY$mW Cxrz s O
z _opX i Zlo o3 I5>
Dopn_g®d S50t 2
w T o - x__O

©353 >0 X LoaX nlag
a) woTx HLSURLWQ VAGO
O>pxot>woX2%0Z1 o n
AXT® FRDOV%OOM O

- — “ T

L-oo>4t00 0ls>  of
o-u -4 —Zs woO

n2IIDn T x- T
“mm TI=-> X2>zax 2>
130>I532r0100>g 430

O OX>r>O>=% >
oo Txx = =—0 o=

>~ A— ' >T >T 2 -
T w > T o

o A XxO=FTIn=-0T =

s T (a2
oxQuWx prd_ Taxdx.. >ID
—~IX®nO~onNnn~oOuLn>o 00

JUXHED GH GHWHULRUR

6HFWRU JHQHUDFL3Q GH HQHUJ-D

(VSD+D

PLOORQHYV

YUDQFLD

OLOORQHV
OLOORQHV

OLOORQ
OLOORQ

3RORQLD
727%/

6HFWRU FRPHUFLDOL]DFL3Q GH HC

(VSD+D
3D-VHV

PLOORQHYV

PLOORQF

PLOORQHYV

%DMRV

3RORQLD




VROLGDGDV GHO H

7(6
Q

O +LSWHVLVY GH VHQVLELOLGDG

$QiOLVLV GH 6HQVLELOLGDG

(VSD+D JUDQFLI3RORQLD ,WDOL3D YH¥+XQIU-I3RUWX.$OHPDQLD

9DULDFL3Q
9DULDFL3Q

$&&V
$&&V
$&&V

SR KD FRQVLGHUDGR XWLOL]DU XQD WDVD (

YDULDFL:3Q

BUHFLR
BUHFLR
BUHFLR
BUHFLR
BUHFLR
BUHFLR

RU DtR GHO SUHFLR GHO PHUFDGR GLDULR GH HQHUJ-D SXEOLFD

n>

O 6HQVLELOLGDG JHQHUDFL3Q

(IHFWR HQ HO UHVXOWDGR QHWR PLOHV GH HXURYV

,QFUHPHQWR HQ OD WDVD GH GHVFXHQWR HQ >

LQFUHPHQWR GH ODV WDVDV GH GHVFXHQWR

‘HFUHPHQWR HQ OD WDVD GH GHVFXHQWR HQ XQ O

‘HFUHPHQWR HQ OD WDVD GH GHVFXHQWR HQ XCO




VROLGDGDV GHO H

7(6
Q

(IHFWR HQ HO UHVXOWDGR QHWR PLOHV GH HXURV

,QFUHPHQWR GHO SUHFLR GH YHQWD GH OD HOH ONULFLGDG HQ XQ

,QFUHPHQWR GHO SUHFLR GH YHQWD GH OD HOH ONULFLGDG HQ XQ

NULFLGDG HQ XQ

'"HFUHPHQWR GHO SUHFLR GH YHQWD GH OD H

NULFLGDG HQ XQ

'"HFUHPHQWR GHO SUHFLR GH YHQWD GH OD F

O 6HQVLELOLGDG FRPHUFLDOL]DFL3Q

,QFUHPHQWR GH OD WDVD GH GHVFXHQWR HQ XQ

(VSD+D

%DMRV

3D-VHV
7RWDO

,QFUHPHQWR GH OD WDVD GH GHVFXHQWR HQ XQ

(VSD%D

%DMRV

3D-VHV
7RWDO




$8'$: 5(129%$%/(6 6 $ < 62&,('$'(6 '(3(1',(17(6
OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO H
(ISUHVDGD HQ PLOHV GH (XURYV
1RWD ,QPRYLOL]DGR ODWHULDO
(O PRYLPLHQWR HC \ HQ HO LQPRYLOL]DGR PDWHULDO KD VLGR H

7TRWDO LQPRYLO
PDWHULD

LIDGR
o)

9DORU QHWR FRQWDEOH
$OWDV GHO SHU-PHWUR 1RWD
,QYHUVL3Q

'"HVLQYHUVL:3Q

'RWDFL3Q D OD DPRUWL]DFL3Q
'RWDFL®*Q DO GHWHULRUR
'LIHUHQFLDV GH FRQYHUVL:3Q
9DORU QHWR FRQWDEOH
&RVWH

$PRUWL]DFL3Q DFXPXODGD
9DORU QHWR FRQWDEOH
$OWDV GHO SHU-PHWUR 1RWD
,QYHUVL3Q

'"HVLQYHUVL:3Q

'RWDFL3Q D OD DPRUWL]DFL3Q
'RWDFL*Q GH GHWHULRUR (o]
'LIHUHQFLDV GH FRQYHUVL:3Q
9DORU QHWR FRQWDEOH
&RVWH

$PRUWL]DFL3Q DFXPXODGD
9DORU QHWR FRQWDEOH

QVWDODFLROWYOODMKPRYLOL]DGR
WOFQLFDRRELOLDULRH@®RWXRVR \

7THUUHQRRQVWUXFFPUNUQDUILMPRYLOL]IDBAWLFLIRYS$/

9DORU EUXWR

$PRUWL]DFL3Q DFXPXODGDO

9DORU QHWR FRQWDEOH

$OWDV GHO SHU-PHWUR O o] o] o]

,QYHUVL3Q o]

'"HVLQYHUVL3Q o] o o)

'"RWDFL3Q D OD DPRUWL]DF23Q o)

'LIHUHQFLDV GH FRQYHUVIGQ o o)

9DORU EUXWR
$PRUWL]DFL3Q DFXPXODGDO o

9DORU QHWR FRQWDEOH




VROLGDGDV GHO H

7(6
Q

THUUHC&RQVWUXFF

$PRUWL]DFL3Q DFXPXODGIO
9DORU QHWR FRQWDEOH

9DORU EUXWR

o

$OWDV GHO SHU-PHWUR

,QYHUVL:Q

"RWDFL3Q D OD DPRUWL]DIO.2Q
7UDVSDVRYV o
"LIHUHQFLDV GH FRQYHUV ©&Q
$PRUWL]DFL32Q DFXPXODGIO
9DORU QHWR FRQWDEOH

"HVLQYHUVL2Q
9DORU EUXWR

PLO HEXULRRV

KDQ VLGR GH

ILQDQFLHURYV DFWLY
THUFLFLR

JDVWRYV

HXURV HQ H¢

IRV

» HQWUH

\' WRYV

WRGDY-D HQ XVR

HO LQPRYLOL
F

XURV

—- I

(O GHVJORVH GHO LQPRYLOL]DGR PDWHULDO SRU SD-V HV HO VLJXLHQV



VROLGDGDV GHO H

7(6
Q

GH ODV LQYHUVLRQHY FRQWDELOL]DGDV SRU HO

%DMRYV

(VSD+D \ 3BRUWXJDO
+XQJU-D

(VSD#D
5HVWR GHO PXQGR

3RUWXJDO
YJUDQFLD
,WDOLD
$OHPDQLD
3RORQLD
3D-VHV
2WURYV
727%/

,QYHUVLRQHV &RQWDELOL]DGDV $SOLFDQGR HO 0OWRGR GH OI

3DUTXH (30OLFR 7TRDEU® 6 $

6RFLHGDG
$XGD

1RWD

© 0000

/
/

6

6 /
6 /

6 /

9.,
9

6RODU 639 ;;
6RODU 639 ;;
6RODU 639 ;;,;
6RODU 639 ;;;
6RODU 639 ;;;,

—_— e e

$XGD
$XGD
$XGD
$XGD

GH ODV LQYHUVLRQHY FRQWDELOL]DGDV SRU HO

3DUTXH (30OLFR 7RDEU® 6 $

6RFLHGDG
$XGD

7TRWDO

‘© 0000

/
/

6

6 /
6 /

6 /

9,,
9

6RODU 639 ;;
6RODU 639 ;;
6RODU 639 ;;,;
6RODU 639 ;;;
6RODU 639 ;;;,

—_— e e

$XGD
$XGD
$XGD
$XGD

7TRWDO




$8'$; 5(129%%/(6 6 $ < 62&,('$'(6 "(3(1',(17(6
OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDY GHO H
([SUHVDGD HQ PLOHV GH (XURYV

$ 3D-V $FWLYR3DVLYF,QJUHVISHVXOW 3DUWLFLSDFL3Q
3DUTXH (30OLFR 7TRDEU® 6 $3DQDPj
$XGD[ 6RODU 639 ;;9,, 6/ (VSD+D o)
$XGD[ 6RODU 639 ;;9,,, 6 /(VSD+D o)
$XGD[ 6RODU 639 ;;,; 6/ (VSD+D o)
$XGD[ 6RODU 639 ;;; 6 / (VSD+D o)
$XGD[ 6RODU 639 ;;;, 6/ (VSD+D o)
7RWDO
$ 3D-V $FWLYR3DVLYF,QJUHVISHVXOW 3DUWLFLSDFL3Q
3DUTXH (30OLFR 7TRDEU® 6 $3DQDPj
$XGD[ 6RODU 639 ;;9,, 6/ (VSDtD (o]
$XGD[ 6RODU 639 ;;9,,, 6 /(VSD%D )
$XGD[ 6RODU 639 ;;,; 6/ (VSD%D )
$XGD[ 6RODU 639 ;;; 6/ (VSDzD )
$XGD[ 6RODU 639 ;;;, 6/ (VSD%D )
7RWDO
IRV GDWRV UHODWLYRV D HVWDV VRFLHGDGHYV DVRFLDGDV \ QHJRFLF
HVWDGRYVY ILQDQFLHUI GH GLFLHPEL \ 10
7TRGDV HVWDV LQYHUVLRQHY VH KDQ UHJLVWUDGR SRU HO POWRGR GH
WLHQH LQIOXHQFLD VLIJQLILFDWLYD SHUR QR HMHUFH FRQWURO VREUH
/IRV FLHUUHVY GH WRGDV HVWDV VRFLHGDGHV FRLQFLGHQ FRQ HO FLH
LQLFLDQ VX HMHUFLFLR HQ GH HQHUR \ ILQDOL]DQ D GH GLFLHPEUH
$ GH GLFLHPELU \ QLQJIJXQD GH ODV FRPSD*-DV DVRFLDGDV FRWL]D +

1RWD $FWLYRV )LOQDQFLHURYV

(O GHWDOOH GH ORV DFRQFRNV LNADQFHLHRIR-D B RHY HO VLIXLHQWH

1R 1R
SRUULHEBRBMULHQWRHN DO &RUULHGWWULHQWRIWDO

$FWLYRV GHVLJQDGRV D YDORU UD]JRQDEOH FRQ

FDPELRV HQ UHVXOWDGRYV

,QVWUXPHQWRY GH SDWULPRQLR

1R FRWL]DGRYV (o] o
7RWDO

$FWLYRV ILQDQFLHURYVY D FRVWH DPRUWL]DGR
&UOGLWRY QR JDUDQWL]DGRV

7LSR YDULDEOH (o] o]
7RWDO (o] o]

'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D

FREUDU
&OLHQWHV SRU YHQWDV \ SUHVWDFL3Q GH OHUYLFLRV o)
2WUDV FXHQWDV D FREUDU o] o)
OHQRV GHWHULRURY GH YDORU o] o)
7RWDO 1RWD o] (o]



VROLGDGDV GHO H

(6

7
Q

WH LPSRVLFLRQHYV UHD(

R

QWRV ILQDQF
LRV HQ RWUR

&RWL]DGRV
&RQWUDWDGRY HQ PHUFDGR RUJDQL]DGRV 1RWD

&UOGLWRYV D HPSUHVDV GHO JUXSRO1RWD

7TRWDO
'"HS3VLWRV \ ILDQ]DV HQWUHJIDGRYV

,PSRVLFLRQHV D SOD]R
7TRWDO DFWLYRV ILQDQFLHURYV

2WURV DFWLYRV ILQDQFLHURYV

7TRWDO
'"HULYDGRVY GH FREHUWXUD

7TRWDO
7TRWDO

n N
HWOO\DTP
ox~> 0O

~O0O>HICO

RER WGWXRDP % R BUGHODDY B
RODWLOLGDG GHO SUHFL

, QVWUXPHQWRY )LQDQFLHURY '"HULYDGRYV

1RWD



17
RQVROLGDGDYV GHO H

\Y
GH VLYRVFSRUYRYV \
VLIXH

GH GLFLHPEUH GH GH GLFLHPEUH GH
1R FRUULHI&RUULHQWI1R FRUULH&RUULHQWH

$FWLYRV SRU LQVWUXPHQWRYV ILQDQFLHURY GH GHULYDGRYV

&REHUWXUDV GHO SUHFLR GH OD F

3HUPXWDV GH WLSRV GH LQWHUO®OV o] o
7RWDO DFWLYRV

3DVLYR SRU LQVWUXPHQWRYV ILQDQFLHURYV GH GHULYDGRYV
&REHUWXUDV GHO SUHFLR GH OD HQHUJ:
7TRWDO SDVLYRV

(O YDORU UD]JRQDEOH GH ORV GLIHUHQWHV LQVWUXPHQWRYV ILQDQFL
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OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO H
(ISUHVDGD HQ PLOHV GH (XURYV

WHQHILFIS®UGLGD SRU DFFL3Q
(O GHWDOOH GHO FiOFXOR GH ODV JDQDQFLDV EjVLFDV \ GLOXLGDV SR

1°PHUR GH DFFLRQHYV
1°PHUR GH DFFLRQHV SURPHGLR VLQ DFFLRQHV SURSLDYV
1°PHUR GH DFFLRQHV SURPHGLR GLOXLGR VLQ DFFLRQHV SURSLDYV

%HQHILFLR GHO HMHUFLFLR DWULEXLEOH D OD 6RFLHGDG 'RPLQDQWH PLOHV GH HXURYV
%HQHILFLR GHO HMHUFLFLR DWULEXLEOH D OD 6RFLHGDG 'RPLQDQWH GLOXLGR PLOHV G

WHQHILFLR 3OUGLGD SRU DFFL:Q HXURV SRU DFFL3Q

%iVLFR

'LOXLGR
/DV JDQDQFLDV EjVLFDV SRU DFFL3Q VH FDOFXODQ GLYLGLHQGR HO E
WHQHGRUHV GH LQVWUXPHQWRV GH SDWULPRQLR GH OD 6RFLHGDG
SRQGHUDGR GH ODV DFFLRQHV RUGLQDULDV HQ FLUFXODFL3Q GXUDQW}
/DV JDQDQFLDV GLOXLGDV SRU DFFL3Q VH FDOFXODQ GLYLGLHQGR H(
6RFLHGDG 'RPLQDQWH GLOXLGR HQWUH HO Q°PHUR GH DFFLRQHV SURP
3DUWLFLSDFLRQHV QR GRPLQDQWHYV
(O PRYLPLHQWR GH SDUWLFLSDFLRQHYV \ KD VLGR HOI DIR\K IHHVHW K
6DOGR D GH HQHUR GH
5HVXOWDGR GHO HMHUFLFLR
'LVWULEXFL3Q GLYLGHQGRYV
2WURV PRYLPLHQWRYV
6DOGR D GH GLFLHPEUH GH
5HVXOWDGR GHO HMHUFLFLR
'LVWULEXFL3Q GLYLGHQGRYV
2WURV PRYLPLHQWRYV
6DOGR D GH GLFLHPEUH GH
(O GHWDOOH GH ODV SDUWLFLSDFLRQ GH GLFLHPEU \ [ GHJ HQWLG
GLFLHPEUH HV HO VLIXLHQWH

J)LOLDOHV 8QLHOOFWULFD (QHUJ-D 6 $

(ROLHQQHV GH %HDXVHPEODQW 6%6

$XGD[ 6RODU 639 ;9 6/ 8

ODVTOX] 6 / o
2WURYV

7RWDO
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OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO H
(ISUHVDGD HQ PLOHV GH (XURYV
$ GH GLFLHPEUHHIH*UXSR WLHQH FRQVWLWXLGD XRLID W FEYH. \HD¢ QRW R
PLOHV GH HXWHR\GDFRLHPEUHS®MWD FXEULU ORV FRVWHY GH GHVPDQ\
SDUTXHV H®OLFRV \ ODV SODQWDV IRWRYROWDLFDV TXH VH HQFXHQW U/
1RWD 3DVLYRV J)LQDQFLHURV
(O GHWDOOH GH ORV SDVLYRV ILQDQFLHURV VLQ LQFOXLU DFUHHGRUF
GXUDQWH OF \ VRQ ORV VLIXLHQWHYV
'"HXGDV SRU HPLVL3Q GH REOLJDFLRQHV \ RWURYV YDORUF JRFLDEOH

'"HXGDV FRQ HOQWLGDGHV GH FUOGLWR

'HXGDV SRU DUUHQGDPLHQWRYV

3DVLYRV SRU GHULYDGRV ILQDQFLHURV 1RWD
2WURV SDVLYRV ILQDQFLHURYV QR FRUULHQWHYV

7RWDO SDVLYRV ILQDQFLHURY QR FRUULHQWHYV

'HXGDV SRU HPLVL3Q GH REOLJDFLRQHV \ RWURYV YDORUF JRFLDEOH"
'"HXGDV FRQ HQWLGDGHV GH FUOGLWR

'HXGDV SRU DUUHQGDPLHQWRYV

3DVLYRV SRU GHULYDGRV ILQDQFLHURV 1RWD

2WURV SDVLYRV ILQDQFLHURY FRUULHQWHYV

7RWDO SDVLYRV ILOQDQFLHURY FRUULHQWHYV

([FHSWR ORV SDVLYRV SRU GHULYDGRYV ILQDQFLHURYVY ORV SDVLYRYV IL
/IRV SDVLYRV SRU GHULYDGRV ILQDQFLHURYV VH YDORUDQ D YDORU UD]H
WLSRV GH LQWHU®V ILMRV VH HVWLPD VREUH OD EDVH GH ORV IOXM
UHVWDQWHYVY GH GLFKD GHXGD /RV WLSRV GH GHVFXHQWR VH GHWH!
GLVSRQL GH GLFLHPEUI \ VREUH GHXGD ILQDQFLHUD FRQ FDUD
YHQFLPLHQWR \ FUOGLWR VLPLODUHYV
(O PRYLPLHQWR GH ORV SDVLYRYV ILC \ KD VLGR HOHVHOXHNG®WHL F L
9DULDFL3Q
9DORU
$OWDV%DMD7UDVSDV5D]RQDE!
'"HXGDV SRU HPLVL3Q GH REOLJDFLRQHV \ RWURYV )
YDORUHV QHJRFLDEOHYV o
'"HXGDV FRQ HQWLGDGHV GH FU¢ VR o
'"HXGDV SRU DUUHQGDPLHQWR 11 YFLI \Y o
3DVLYRV SRU GHULYDGRV ILQDQFLFURV ORWD O 6]
2WURV SDVLYRV ILQDQFLHURYV o
7RWDO SDVLYRV ILQDQFLHURYV R AW
'"HXGDV SRU HPLVL3Q GH REOLJDFLRQHV \ RWURYV )
YDORUHV QHJRFLDEOHV o
'"HXGDV FRQ HQWLGDGHV GH FU¢ VR o
'"HXGDV SRU DUUHQGDPLHQWR IL YFLI \Y o
3DVLYRV SRU GHULYDGRV ILQDQ URV ORWD O 6]
2WURV SDVLYRV ILQDQFLHURYV o

7TRWDO SDVLYRV ILQDQFLHURYV LI IV
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OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO H
(ISUHVDGD HQ PLOHV GH (XURYV

3URMHFW )LQDQFH
3UOVWDPRYV
7RWDO QR FRUULHQWH

3URMHFW )LQDQFH

3UOVWDPRYV

3:0L]DV GH FUOGLWRYV

&RQILUPLQJV \ VLPLODUHYV o)
7RWDO FRUULHQWH

$ GH GLFLHPEU HO W

LSR
DOFDQ]D GH GLFLH

O 3URMHFW )LQDQFH

/ID PRGDOLGDG 3URMHFW )LQDQFH SLIJQRUD ODV SDUWLFLSDFLRQHV R C
TXH VH OLPLWD OD JDUDQW-D \ ULHVJR GHO *UXSR
'XUDQWH HO HMHUFLFLR $'; 6RQQH 6/ 8 VRFLHGDG SDUWLFL

6 $ IRUPDOL]® XQ FRQWUDWR GH ILQDQFLDFL®*Q HQ PRGDOLGDG EXOOH
VXV ILOLDOHV GHGLFDGDV D OD SURGXFFL:Q GH HQHUJ-D IRWRYROWI
SUR\HFWR OLQXUR D WUDY®V GHO %DQFR (XURSHR GH ,QYHUVLRQHYV

PLOHV GH HXURV YHQFLPLHQWR HQ \' XQ WLSR GH LQWHU®V YDUI
HMHUFLFLR UHFLELHURQ GLVSRVLFLRQHY ODV HPSUHVDV =XUY;Q
3RZHU 6/ \ GXUDQWH HO HMHUFLFLR WDPEL®Q KDQ UHFLELGR C

*UXSR (O GHWDOOH GH ODV GLVSRVLFLRQHV UHFLELGDV D GH GLFLH

,PS
6RFLHGDG GLVS
€

6RODU %XD\D ,QYHUVLRQHV

=HXV 3RZHU 6 /

+HUD 3RZHU 6 /

-XQR 3RZHU 6 /

'LDQD 3RZHU 6 /

$WODV 3RZHU 6 /

=XUYiQ *HVWL3*Q GH 3UR\HFWR / 8
8OLVHV 3RZHU 6 / 8

7TRWDO GLVSXHVWR

RUWH JHFKD
XHVW GLVSRVLFL:3*Q

(O UHVWR GH GLVSRVLFLRQHV KDVWD VX WRWDOLGDG VH SUHY®Q GXUL
$ GH GLFLHPEUH WBPELO®Q OD VRFLHGDG (*OLFD 3RVWROLQ 6S ] R
HQWLGDGHV GH FUOGLWR XQ SUOVWDPR HQ OD PRGDOLGDG GH 3URMH
WRWDOLGDG GH VXV SURSHDVLBERPEQHVGHM. PSRUWH GHO SULQFLSDO S
SDJR DVFLHQGH D PLOHV GH HXURYV

(VWRV SUOVWDPRV LQFOX\HQ FRQGLFLRQHV TXH OLPLWDQ OD GLVV
FXPSOLPLHQWR GH GHWHUPLQD GBVGUBWLREUPQ®RHAPIW VEHQ LQFXPSOLPL
GH ORV UHTXLVLWRY GHVFULWRYV HQ GLFKRV FRQWUDWRYV \ QR VH SUF
HMHUFLFLR

'XUDQW O HMHUFLFLR (30LFD GHO 3LQR 6 / \ (30OLFD HO 3HGUH.

H H
FRPSOHWDPHQWH VX GHXGD HQ PRGDOLGDG GH 3URMHFW )LQDQFH



VROLGDGDV GHO H

7(6
Q

((0LFD HO 3HGUHJRVR 6 /

IRR
XUYiQ *HVWL3Q GH 3UR\HFWRV 6 /
6RODU %XD\D ,QYHUVLRQHV 6 / 8
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‘O 00000
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IRV SULQFLSDOHYV SUOVWDPRV \ S30L]DV GH FUBGLWR GHO *UXSR VRQ (

(3OLFD HO 3HGUHIRINV®WSH/ H@ SULPHU VHPHVWUH GH

7UDV OD DPRUWL]DFL3Q DQWLFLSDGD HQ
GHO )RQGR GH 5HVHUYD GRWDGR
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OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO H
(ISUHVDGD HQ PLOHV GH (XURYV
O &RQILUPLQJV

$ GH GLFLHPEUH GH HO *UXSR QR GLVSRQH GH VDOGRV GLVSXHV\
/JRV FRQILUPLQJV TXH HO *UXSR GLVSRQ-D D GH GLFLHPEUH GH F
D FUOGLWRY R REWXYR DQWH GLVWLQWDV HQWLGDGHV ILQDQFLHUDV ¢
D SURYHHGRUHV \ DFUHHGRUHV XQD YH] HVWDV IDFWXUDV KDQ OOHJD
FUOGLWRYV WLHQHQ XQ YHQFLPLHOWR HQWUH \ G-DV  (Q HVWH
UHDOL]DGDV HQWUH HPSUHVDV GHO *UXSR
‘DGR OR DQWHULRU VH FRQVLGHUD OD QDWXUDOH]D GH OD RSHUDFL
UHVXOWDQWH HQ GHXGDV FRQ HQWLGDGHY GH FUOGLWR D FRUWR SOD]
1R H[LVW-DQ GHS3*VLWRV R JDUDQW-DV DVRFLDGDV D HVWDV RSHUDFLR
(O IOXMR QHWR GH FDMD UHIOHMDGR HQ HO (VWDGR GH )OXMRV G|
LQVWUXPHQWRY GH SDVLYR ILQDQFLHUR SRU GHXGDV FRQ HQWLGDGH
HXURV SRVLWLYRV PLOHV GH HXURV GH FREURV SRU OD UHFHSF
PLOHV GH HXURV GH SDJRV SRU OD DPRUWL]DFL3Q GH GLIHUHQWHYV SUGE
2WURV SDVLYRV ILQDQFLHURYV

(O GHWDOOH GH RWURYV SDVLYRV ILQDQFLHURYVY HV FRPR VLJXH

'"HXGDV FRQ 6RFLHGDGHYV GHO *UXSR 1RWD
2WUDV GHXGDV 0o
7RWDO QR FRUULHQWH

'HXGDV FRQ 6RFLHGDGHY GHO *UXSR 1RWD
2WUDV GHXGDYV
7TRWDO FRUULHQWH

/IDV GHXGDV FRQ VRFLHGDGHVY GHO JUXSR FR FRQWUDWR GH ULQPIQFMD(
HMHFXWDGR FRQ IHFKD GH MXOLR GH GHQRPLQDGR 6HQLRU )DF
YLQFXODGD ,.$9 'HER 3ULPH 6/ 8 VXVFULWR FRQMXQWDPHQWH SRL
$ULDQQD 6RODU 6/ TXLHQ DFW°D FRPR JDUDQWH

(O SUGVWDPR VH IRUPDOL]® SRU XQ LPSRUWH WRWDO \ FRQMXQWR GH
HOQWUH RWURV ILQDQFLDU HO UHSDJR SDUFLDO GH GHWHUPLQDGRK
5HQRYDEOHV \ HVYWDV VRFLHGDGHY (O SUOVWDPR WLHQH YHQFLPLHQW
ILMR GHO DQXDO

(Q UHODFL®Q D HVW GH GLFLHPEU HO LPSRUWH WRWDO \ FRQMXQW
SHQGLHQWH GH SDJR GH WRGDV ODV VRFLHGDGHY DVFLHQGH D PL

$GHP{jV HVWH FRQWUDWR GH ILQDQFLDFL3*Q REOLJD D GRWDU XQ )RQG
)56' TXH FRQVWLWX\H XQD JDUDQW-D DGLFLRQDO SRU XQ LPSRUWH
VLIXLHQWHV $ IHFKD GH FLHUUH G \ VH WLHQHQ FRPR JDUDQW
VLIXLHQWHY FDQWLGDGHYV
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GLYLGH H[LJH HO FXPSOLPLHQWR GH GHWH

$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D &DJDU

O

PLVL:Q GH REOLJDFLRQHV \ RWURY YDORUHYV

'HXGDV FRQ HQWLGDGHV GH FUOGLWR
'HXGDV SRU DUUHQGDPLHQWRYV

3DVLYRV SRU GHULYDGRYV ILQDQFLHURV 1RWD

2WURV SDVLYRV ILQDQFLHURYV

7TRWDOHYV

PLOORQHYVY GH HXURV DSUREDGR HQ GLFLHPEUH GH

%RQR GH QRPLQDO

PLOORQHY DSUREDGR HQ QRYLHPEUH

%RQR FRQYHUWLEOH HQ DFFLRQHY GH QRPLQDO
3URMHFW )LQDQFH (3OLFD 3RVWROLQ 6S = R R

3URMHFW )LQDQFH OLQXUR

%,

SUOVWDPR
7TRWDO

,.$9

*UXSR FXPSO

HO

6XEYHQFLRQHYV

1RWD
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*HVWL3Q GHO FDSLWDO

HV PDQWHQF

/ID UDWLR GH DSDODQFDPLHQWR HV OD VLIJXLHQWH

3DVLYRV ILQDQFLHURY QR FRUULHQWHYV

JHIRFLDEOHYV

YDORL

3DVLYRV ILQDQFLHURYVY SRU HPLVL:Q GH REOLJDFLRQHV \ R
3DVLYRV ILQDQFLHURY FRQ HQWLGDGHYVY GH FUOGLWR

3DVLYRV SRU DUUHQGDPLHQWRYV
2WURV SDVLYRV ILQDQFLHURYV

3DVLYRV ILQDQFLHURY FRUULHQWHYV

JHIRFLDEOHYV

YDORU

3DVLYRV ILQDQFLHURY SRU HPLVL3Q GH REOLJDFLRQHV \ R!
3DVLYRV ILQDQFLHURY FRQ HQWLGDGHYVY GH FUOGLWR

3DVLYRV SRU DUUHQGDPLHQWRYV
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'"HULYDGRYV
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H
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([SUHVDGD HQ PLOHV GH (XURYV

$XGD[ SHQRYDEOHV 6 §6RODU %XD\D ,QYHUVL$XGD[ 6RODU 639 ;;9 6/ 8
*HQHUDFL3*Q LEHULD 6 (30OLFD (O 3HGUHJRVR $XGD[ $JULVRODU 6/ 8
([SORWDFL3Q (3OLFD /D (3OLFD 'HO 3LQR 6 / =XUYDQ *HVWL3Q GH 3UR\HFWRV 6 /

$'6 (QHUJ\ 6/ 8 0DVTOX] 6 / $': 6RQQH 6 /

(U\[ ,QYHVWPHQWYV &RPHUFLDOL]DGRUD $($'; 5HQRYDEOHV 6 /
$XGD[ 6RODU 639 ,9 6 /1HRQ (QHUJ-D (ILFLHQ =HXV 3RZHU 6 /
$XGD[ 6RODU 639 9, 6 //RYH (QHUJ\ 6 / +HUD 3RZHU 6 /

$XGD[ 6RODU 639 9,, 6 (QHUJLD (FRO3JLFD (FI-XQR 3RZHU 6 /

$XGD[ 6RODU 639 ,; 6 /3DVL3*Q (QHUJLD 6/ 'LDQD 3RZHU 6 /
$XGD[ 6RODU 639 ; 6/ )R[ (QHUJLD 6 $ 8OLVHV 3RZHU 6 /
8QLHOO®FWULFD (QHUJL 7RKRUD 6RODU ,QYHUVSWODV 3RZHU 6 /
$XGD[ 6RODU 639 ;;9, 67DUDNRQD 6RODU ,QYF$TXLOHV 3RZHU 6 /
$]Q{OFROODU 6RODU 6 $XGD[ 6RODU 639 ;;,9 +RPHSRZHU (QHUJ\ 6 /

$GHPiV GH (VSD*D HO *UXSR RSHUD \ WULEXWD HQ ,WDOLD 3D-VHV
+ -

XQJU-D \ 3BRUWXJIDO
,PSXHVWRV GLIHULGRYV
(O PRYLPLHQWR GXUD \ FRUUHVSRQGLHQWH D ORV LPSXHVWRYV
VLIXLHQWH
'"LIHUHQFLDV
6DOGR 9DULDFL3Q GHO GH 6DOGR
$OWDV %DMDV SHU-PHW7UDVSDVFRQYHUYV
$FWLYRV SRU LPSXHVWR
GLIHULGR
3DVLYRV SRU LPSXHVWR )
GLIHULGR 0
7RWDO 0 0
'LIHUHQFLDV
6DOGR 9DULDFL3Q GHO GH 6DOGR
$OWDV %DMDV SHU-PHW7UDVSDVFRQYHUYV

$FWLYRV SRU LPSXHVWR ]

GLIHULGR o) o)

3DVLYRV SRU LPSXHVWR )

GLIHULGR o) o]

7RWDO o) o)

/D PD\RU SDUWH GH ORV DFWLYRV \ SDVLYRYV GLIHULGRY UHFRQRFL¢
UHDOL]DFL3Q HVWLPDGR VXSHULRU D PHVHYV

IRV SULQFLSDOHYV DFWLYRV SRU LPSXHVWR GLIHULGR FRUUHVSRQGHAQ
UHVXOWDGRY QHJDWLYRV GH HMHUFLFLRY DQWHULRUHV DV- FRPR
UHFRQRFLGRY FRQWDEOHPHQWH SHQGLHQWHY GH VHU GHGXFLEOHYV IL
GH ORV SDVLYRV SRU FRQWUDWRY GHULYDGRY GH FREHUWXUD

(Q obv DOWDV HQ DFWLYRV SRU LPSXHVWR GLIHULGR FRUUHVSI
WHPSRUDULDY SRU JDVWRY QR GHGXFLEOHV SULQFLSDOPHQWH JDVWR
UHJLVWUR GH ORVY GHULYDGRV ILQDQFLHURYV

/IDV EDMDV GH FRUUHVSRQG-DQ SULQFLSDOPHQWH D UHGXFFLRQF
UHODFLRQDGR FRQ SDVLYRV SRU FRQWUDWRY GHULYDGRYVY GH FREHUYV
UHVXOWDGRY QHJDWLYRY GH HMHUFLFLRY DQWHULRUHY HQ (VSD%D
IRV SDVLYRV SRU LPSXHVWRV GLIHULGRV LQFOX\HQ SULQFLSDOPHQW
SUHFLR GH FRPSUD D GHWHUPLQDGRY LQPRYLOL]J]DGRY LQWDQJLEOHYV
QHJRFLR HOQOWUH ORV TXH FDEH GHVWDFDU HO SDVLYR SRU LPSXI
FRPELQDFLRQHYV GH QHJRFLR GH $XGD[ 5SHQHZDEOHYVY 1HGHUODQG % 9
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OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO H
(ISUHVDGD HQ PLOHV GH (XURYV
(O LPSRUWH GH DFWLYRV SRU LPSXHVWR GLIHULGR \ SDVLYR SRU LPE
GLUHFWDPHQWH D SDWULPRQLR VH UHILHUHQ DO UHJLVWUR GH ORV GH
$ $
,PSXHVWR GLIHULGR GH DFWLYR
,PSXHVWR GLIHULGR GH SDVLYR
7RWDO
*DVWR SRU LPSXHVWR GH VRFLHGDGHYV
/D FRQFLOLDFL3Q HQWUH OD WDVD LPSRVLWLYD D¢ \ HV OD WDVD
VLIXLHQWH
5HVXOWDGR DQWHV GH LPSXHVWRYV
,PSXHVWR WH3ULFR
'LIHUHQFLD LPSRVLWLYD ILOLDOHYV H[WUDQMH 4
*DVWRV QR GHGXFLEOHV \ RWUDV GLIHUHQFLDV HUPDQHQW
'"HVLQYHUVLRQHV \ RWUDV UHFXSHUDFLRQHV I DOHV
'"HWHULRUR R UHYHUVL3Q GH GHWHULRURY QR GHGXFLEOHYV
5HFXSHUDFL:Q GH EDVHV QHJDWLYDV GHGXF JHV \ VLPLODUHYV

&UOGLWRYV ILVFDOHVY QR UHFRQRFLGRYV

'LIHUHQFLDY QHJDWLYDV SRU FRPELQDFLRQHVY GH QHJRFLR R RSHUDFLRQHV
FRUSRUDWLYDV

2WURYV DMXVWHV SRU LPSXHVWRV GLIHULGRYV
2WURV DMXVWHYV

IRV SULQFLSDOHYVY FRPSRQHQWHY GHO JDVWR SRU LPSXHVWR GH ODV JI

*DVWR FRUULHQWHY GHO HMHUFLFLR

,QJUHVR SRU XWLOL]DFL3Q GH FUOGLWRYV ILVFDOHV \ EDVHV Q NLYDV HMHUFLFLRYV
5HFRQRFLPLHQWR GH FUOGLWRV ILVFDOHYV o

,PSXHVWRV GLIHULGRV \ RWURYV

7RWDO

IRV LQJUHVRV SRU XWLOL]DFL3Q GH FU©OGLWRV ILVFDOHV \ EDVHV QHJD
SULQFLSDOPHQWH DSURYHFKDPLHQWR GH FUOGLWRYV ILVFDOHV HQ QXH
%DVHV LPSRQLEOHY QHJDWLYDV \ RWURV FUOGLWRYV ILVFDOHYV

$ GH GLFLHPEU HO *UXSR GLVSRQH GH EDVHV LPSRQLEOHV QHJDWL)
FRPSHQVDU QR UHFRQRFLGRV SRU LPSRUWH GH PLOHV GH HXURYV
DFWLYR SRU LPSXHVWR GLIHULGR DFWLYR SRU LPSRUWH ( GH PLOHYV
GLFLHPEUH (O GHWDOOH GH HVWRV FUOGLWRY QR FRQWDELOL]DGRYV F

$ $
&UOGLWR ILVFDO SRU EDVHV LPSRQLEOHY QHJDWLYDV
$FWLYR SRU LPSXHVWR GLIHULGR
7TRWDO
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GH GLFLHMRBUHQGHX!

ILVFDOHV QR

RV FUOGLWRYV

VWRYV FUOGLWRYV YHQ
FR GHO PLVPR \ ODV

6RFLHGDGHYV H[WUDQMHUDV
H
L

6RFLHGDGHYVY HVSD+*RODV
7TRWDO

(Q UHIHUHQFLD DO DFWD GHO LPSXHVWR GH VRFLHGDGHY GHO SHULRGH
UHJXODUL]DGR OD WRWDOLGDG GH ODVY EDVHV LPSRQLEOHYV 1HJDWLYD

*UXSR )LVFDO ([FHOVLRU $QWH HVWD

SHQRYDEOHYV KD SODQWHDGR GLVFRQIRUPLGDG PHGLDQWH OD SUHVHQ

SUHYLDPH LQFRUSRUDFL3*Q DO
GH GLFLHPEUH GH

D

QR VH LQFRUSRUDQ ODV EDVHV LPSRQLEOHYV

y,QJUHVRV \ *DVWRYV

1RWD

(O GHWDOOH GH ORV LQJUHVRV RUGLQDULRY HV FRPR VLJXH

,QJUHVRYV 2UGLQDULRYV
7RWDO ,QJUHVRV GH H[SORWDFL:3Q

JUDQFLD 3DQDP{ \ +XQ

5HVWR GHO 0XQGR LQFOX\H ,WwDOLD 3RORQLD $OHPDQLD 3D-VHV %DMRYV
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$SURYLVLRQDPLHQWRYV

(O GHWDOOH GH ORV DSURYLVLRQDPLHQWRY HV FRPR VLJXH

D SHVWR GHGQ,
X JIDXQ G R WDO

VSD+
3RU

7RWDO $SURYLVLRQDPLHQWRYV

(

5HVWR GHO 0XQGR LQFOX\H ,WDOLD 3RORQLD $OHPDQLD 3D-VHV %DMRV )UDQFLD 3DQDP;j \ +XQJ

*DVWRV SRU UHWULEXFLRQHYV D HPSOHDGRYV

(O GHWDOOH GH JDVWRV SRU UHWULEXFLRQHYV D HP FHOHVGCRM BRIWIRYV H

6XHOGRV \ VDODULRYV

6HIJXULGDG VRFLDO D FDUJR GH OD HPSUHVD
2WURV FRVWHV VRFLDOHYV

7TRWDO

(O GHWDOOH GH OD SODQWMGIUP LFH\G VD KX BDOQWLRE X2 R W H

$OWD 'LUHFFL3Q

"LUHFFL3Q

-HIDWXUDV

ODQGRV OHGLRYV

2WURYV

7TRWDO

$OWD 'LUHFFL3Q LQFOX\H DO DXGLWRU LQWHUQR
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OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO H
(ISUHVDGD HQ PLOHV GH (XURYV
'H DFXHUGR FRQ OR HVWDEOHFLGR HQ OD /H\ 2UJiQLFD GH GH
GH PXMHUHV \ KRPEUHV SXEOLFDGD HQ HO %2( GH GH PDUJR GH
*UXSR $XGD[ 5SHQRYDEOHYV DO FLHUUH GB L&/RWI HEMLGR BSIRRY FDWHJRU-D"
HV HO VLIXLHQWH

OXMHUHV+RPEUHV OXMHUHWRPEUHV

$OWD 'LUHFFL3Q
'LUHFFL3Q
-HIDWXUDV
ODQGRY OHGLRYV
2WURYV
7RWDO
$OWD 'LUHFFL3Q LQFOX\H DO DXGLWRU LQWHUQR

(O Q°PHUR PHGLR GH HPSOHDGRV FRQ GLVFDSDFLGDG PD\RU R LJXDO
ORFDO GXUDQWH ORV HMGBIWVFLERRVDGR SRU FDWHJRU-DV HV FRPR VLJ>
1°PHUR PHGLR
-HIDWXUDV o)
2WURYV
7RWDO

2WURYV JDVWRYV GH H[SORWDFL3Q

(O GHWDOOH GH 2WURV JDVWRV GH H[SORWB¥IHQ GHIRRNWOMMAHUFLFLRV

$UUHQGDPLHQWRYV
5HSDUDFLRQHV \ FRQVHUYDFL3Q
6HUYLFLRVY GH DVHVRUDPLHQWR
B3ULPDV GH VHIJXURV \ FRPLVLRQHV
6XPLQLVWURV \ RWURYV VHUYLFLRYV
2WURV JDVWRYV GH H[SORWDFL3Q

7TULEXWRYV
30UGLGDV GHWHULRUR \ YDULDFL3Q GH SURYLVLRQHYV
7RWDO
1RWD SHVXOWDGR )LQDQFLHUR
(O GHWDOOH GH HVWH HS-JUDIH HQ OD FXHQWD GH UHVXOWDNGRY FRQV
VLIXLHQWH

,QJUHVRV ILQDQFLHURV GH SDUWLFLSDFLRQHV HQ WHUFHURV O
,QJUHVRV ILQDQFLHURV GH FUOGLWRY FRQ HPSUHVDV GHO JUXSR 1RWD
,QJUHVRV ILQDQFLHURYV GH FUOGLWRYV FRQ WHUFHURYV

*DVWRV ILQDQFLHURY GHULYDGRV GH OD HPLVL:Q GH ERQRYV
*DVWRV ILQDQFLHURY GH GHXGDV \ RWURYV JDVWRV ILQDQFLHURV
*DVWRV ILQDQFLHURY GH FUOGLWRY FRQ HPSUHVDYVY GHO JUXSR 1RWD

'"HWHULRUR \ UHVXOWDGR SRU HQDMHQDFLRQHYVY GH LQVWUXPHQWRYV ILQDQFLHURYV
'LIHUHQFLDV GH FDPELR
5HVXOWDGR ILQDQFLHUR
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OHPRULD GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV GHO H
(ISUHVDGD HQ PLOHV GH (XURYV
1RWD YOXMRV GH (IHFWLYR
(IHFWLYR HQ ODV DFWLYLGDGHV GH H[SORWDFL3Q
/D FRPSRVLFL®Q GHO HIHFWLYR JHQHUDGR HQ O \ HV RIQHV GH

VLIXLHQWH

JOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH H[SORWDFL3Q
5HVXOWDGR GHO HMHUFLFLR DQWHYV GH LPSXHVWRV

$MXVWHV GHO UHVXOWDGR
$PRUWL]DFL3Q GHO LQPRYLOL]DGR
&RUUHFFLRQHY YDORUDWLYDV SRU GHWHULRUR
9DULDFL3Q GH SURYLVLRQHV
,PSXWDFL3*Q GH VXEYHQFLRQHYV
5HVXOWDGRV SRU EDMDV \ HQDMHQDFLRQHY GHO LQPRYLOL]DGR
5HVXOWDGRV SRU EDMDV \ HQDMHQDFL?*Q GH LQVWUXPHQWRYV ILQDQFLHURYV
,QJUHVRV ILQDQFLHURYV
*DVWRV ILQDQFLHURYV
‘LIHUHQFLDV GH FDPELR
5HVXOWDGRVY GH HQWLGDGHY YDORUDGDV SRU HO POWRGR GH OD SDUWLFLSDFL2Q
&DPELRY HQ HO FDSLWDO FRUULHQWH
(ILVWHQFLDV
‘"HXGRUHV \ FXHQWDV D FREUDU
2WURV DFWLYRV FRUULHQWHYV
$FUHHGRUHV \ RWUDV FXHQWDV D SDJDU
2WURV SDVLYRV FRUULHQWHYV
2WURV DFWLYRV \ SDVLYRV QR FRUULHQWHYV
2WURV IOXMRV GH HIHFWLYR GH ODV DFWLYLGDGHY GH H[SORWDFL3Q
3DJRV GH LQWHUHVHV
&REURY GH LQWHUHVHV
3DJRV SRU LPSXHVWR VREUH EHQHILFLRV

JOXMRYV GH HIHFWLYR GH ODV DFWLYLGDGHYV GH H[SORWDFL3Q

HFWD R L HFWDP

RFLHGDGHV TXH IRUPDQ SDUWH GHO *UXSR ([FHOVLRL

VWDV R VRFLRV TXH SRVHDQ GLUHFWD R LQGLUHFWD
O *UXSR

l_
py)

(qlLe]

- <
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7TRWDO DFWLYR

7TRWDO DFWLYRV FRUULHQWHYV

7TRWDO DFWLYR
&OLHQWHY HPSUHVDV GHO JUXSR \ DVRFLDGDV D F

SURYHHGRUHV HPSUHVDV GHO JUXSR \ DVRFLDGDV
B3UOVWDPRV \ SDUWLGDV D FREUDU

7TRWDO SDVLYRV FRUULHQWHYV

7TRWDO SDVLYR
&UOGLWRYV
&UOGLWRYV

&UOGLWRYV
'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D ODUJ O SOD]

D 6DOGRV FRQ HQWLGDGHV YLQFXODGDV
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU
7RWDO SDVLYRV QR FRUULHQWHV

'"HXGDV FRQ HPSUHVDV GHO JUXSR \ DVRFLDGDV D FRU\
$FUHHGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D SDJDU
'"HXGRUHV FRPHUFLDOHV \ RWUDV FXHQWDV D FREUDU

B3UOVWDPRV \ SDUWLGDV D FREUDU
B3UOVWDPRV \ SDUWLGDV D FREUDU
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,QVWUXPHQWRY ILQDQFLHURYV

,QJUHVRV ILQDQFLHURYV

7RWDO ,QJUHVRYV

*DVWRV \ VLPLODUHYV

&RPSUDYV

&RPSUDV GH LQPRYLOL]DGR

2WURV VHUYLFLRV UHFLELGRYV
,QVWUXPHQWRY ILQDQFLHURYV

*DVWRV ILQDQFLHURYV

7TRWDO
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,QIRUPDFL3*Q VREUH OLHPEURY GHO &RQVHMR GH $GPLQLVWUD

7TRGDV ODV WUDQVDFFLRQHYVY FRQ SDBWHY¥LRMEXOMDHEDADER UHDOL]DQ D
1R VH KDQ UHDOL]DGR RSHUDFLRQHYVY FRQ $GPLQLVWUDGRUHV \ GLUHFW
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$8'$; 5(129%%/(6 6 $ < 62&,('$'(6 '(3(1',(17(6
OHPRULD GH ODV FXHQWDYV DQXDOH
(ISUHVDGD HQ PLOHV GH (XURYV
$QH[R , 6RFLHGDGHV GHO *UXSR $XGD[ 5SHQRYDEOHYV
(7$//( '( 62&.('$'(6 '(/ *5832 $8'$; 5(129$%/(6 ! GH GLFLHPEUH GH
D 3DUWLFLSDFLRQHV HQ VRFLHGDGHY GHSHQGLHQWHYV

$XGD[ 5SHQRYDEOHYV 6 $ WLHQH FRQWURO VREUH ODV VLIXLHQWHYV VRF

YUDFFL®Q GH|FDSLwWDO
"HQRPLQDFLQ VRFIDO "RPLFLOLR VRFLDO 3D-V SFWLYLGPGLUHFWRGLUHFWD
$XGD[ (QHUJLD 6 5 / &RUVR (QULFR 7D]]JROL 7RULjQwDowbeRPHUFLDOLIDFL ] 6
$XGD[ 6ROXWLRQ 65/ |9LD 1DWDOH %DWWDJOLD 0L, @ Lem@Hw FLD O] 1D BL:Q
$XGD[ (QHUJLH *PE+ 2WWR )UDQNH 6WUDEH %H|epe PofpampBUBLDO|IDFL:] ©
$XGD[ 5HQHZDEOHV 3ROV 8D §%UDR LD :DUVDZ 3ROR|@BRORQL&®RPHUFLDOLIDFL:] ©
$XGD[ 5HQHZDEOHV 1H G HYSMING YeNd DD W 1. $OPHUH 7 a}%ﬁm gRERPPQEMOLIDFL3] O
$XGD[ 5HQHZDEOHYV . YLDVW\°N XWFD + %XGDSHVW +%QQUI@RPHUFLDOLIDFL:]d ©
$XGD[ *DV 7UDGLQJ .IW | )LDVW\°N XWFD + %XGDSHVW +0QU{®RPHUFLDOL]DFL:]d ©
(OLFD (O 3HGUHJRVR 6 /%/EDOL?FHHSSQODD (OHFWU2QLFD sof ?\)’Vs%i‘f:lwf/bqﬁ%%‘ﬁd) o
(OLFD 'HO 3LQR 6/  |4POGH EH OD (OHFWUIQLFD  SODRWRD.H - IR o
(ROLHQQHV 'H %HDXVHPEO®QWH ¥ L8JQH OLUHSHL[ )UDRFUDQFIPHQHUDFL3Q o
(FOLFD 3BRVWROLQ 6S = H&® /LEHOWD %\GJRV]F] 3R|CBROFQLTHQHUDFL3Q o
DOOH GH OD (OHFWU3SQLFD SOl 9 Rob .
$XGD[ 6RODU 639 ,9 / 89‘%DUFHORQD ?\)"é’%:ﬂ*#%@L d o
DOOH GH OD (OHFWUSQLFD SO 9 R B
$XGD[ 6RODU 639 9, /§§,/DDUFHORQD ‘@\)"é’?ﬁ“{‘i*H’bQﬁJ[bQLQd o
DOOH GH OD (OHFWUSQLFD SO Rob B
$XGD[ 6RODU 639 9,, e OURHOROD QD & ‘f‘i HERRUDRR & o
. &DOOH GH OD (OHFWUSQLFD sof ) Rob B
$XGD[ 6RODU 639 ,; 1B FHOROD ‘(?\)’\éfbi‘f‘i HERHR DR 9 o
. &DOOH GH OD (OHFWUSQLFD sof N Rob B
$XGD[ 6RODU 639 ; 6/ § %200 ER Y QD + ‘f:i HERHR DR 9 o
$XGD[ $JULVRODU 6 / 8 | S&30QONDHUGRIUPH Q@HIF W U3Q LF D sof %D DRRR .
&RUDO 3HUNLQV 6/ 8 %DUFHORQD RQYED 8 & XOWE 0
$]QDOF300DU 6RODU 6 { /?SL?FHHSEQODD (OHFWU=QLFD SODQNED + ‘Ei*H/bq-qu%q:RQd o
$XGD[ 6RODU 639 ;9 6 / %’/?SL?FHHSEQODD (OHFWU2QLFD SOD VSR, . ﬁ*M%QRQd> 5
OHUIRQGD 6RODU 6 / 8 %/?SL?FHHSEQODD (OHFWU®QLFD SOD AN . ‘E‘I*r‘t’/barﬁy':b@ﬁ@d) o)
&DOOH GH OD (OHFWU®QLFD SO R ]
6DUGD 6RODU 6 / 8 MOUFHOROD QD & ‘f‘i*H/bQﬁJ[bQ P o
. DOOH GH OD (OHFWU3SQLFD i o RQD B
$': 6RQQH 6/ 8 &%DOL?FHgRQOD (0 usQ SOD QAN+ ‘i‘in&f“@@ﬁﬁ Q 1o}
7RKRUD 6RODU ,QYHUVL{&PESH HQOD (OHFWU3QLFD SOD VSR 4 ‘%i*l—(%qRQd) o
7DUDNRQD 6RODU ,QYHUNMLP U@#%Q (OHFWU2QLFD SO[?\)""S%i‘Ei*ﬁ/bqﬁJ%(}FﬁQd) 6
6RODU %XD\D ,QYHUVLRQHUSRH £H OD (OHFWU?QLFD sol Qy\é%iﬁ*gbqﬁj%q%Qd o
0 QD
=XUYiQ *HVWL*Q GH 3UR[&PHR HgQQQDD (OHFWU2QLFD SODRYED . ‘Ei*»—(bQ-ﬁJ%QRQd o
8OLVHV 3RZHU 6 / 8 %/?SL?FHHSEQODD (OHFWU2QLFD SOD VSR, . ﬁ*M%QRQd> 6
ZHXV 3RZHU 6/ 8 &‘J/?IDOL?FHHgEQODD (OHFWUSQLFD SO QMR ‘f‘i*r‘t’/bar@tb%@d) 5
+HUD 3RZHU 6/ 8 %/?SUOFHHSEQODD (OHFWU2QLFD SO QYR . “,’:i*H/bEmJEbQRQd 6
“XQR 3RZHU 6/ 8 %)/?SL?FHHggQODD (OHFWU3QLFD SO ?\)"’s[bi‘i‘i*ﬁ/bqﬁ%@_‘i@d) 5
'LDQD 3RZHU 6/ 8 SL"/EIZ()DL.(J)FHHSEQODD (OHFWUSQLFD SO QND . ‘f‘i*H/%qRQd) 5
&DOOH GH OD (OHFWUSQLFD sof ) Rob -
$WODV 3RZHU 6 / 8 WDURHOROD ?\Ws%i‘f:i HERRRERRP o
&DOOH GH OD (OHFWUSQLFD sof v RO .
Y)LIXUDIL 3RZHU 6 / WDURHOROD ?\)"é’%i‘ﬁi HERHRUDER 6
&DOOH GH OD (OHFWUSQLFD SOl ) RQ
STXLOHV 3RZHU 678 |&DOOH GH Ol RUED +H - HARRRYY
$ULDQQD 6RODU 6 / & THPSOH %DGDORQD %DUFHQR®D+d +ROGLQJ




$8'$: 5(129%%/(6 6 $ < 62&,('$'(6 '(3(1',(17(6
OHPRULD GH ODV FXHQWDV DQXDOHYV RQVROLGDGDV GHO H
([SUHVDGD HQ PLOHV GH (XURYV
JUDFFL3Q GH|FDsLwDoO
"HQRPLQDFL?Q VRFI[DO "RPLFLOLR VRFLDO 3D-V SFWLYLGPGLUHFWRGLUHFWD
%RWH\ 6RODU 6 / 8 %E’DOUOFHHSEQODD (OHFWUSQLFD SO QMR . ﬁ*H/bEmJEbQRQd o
&DOOH GH OD (OHFWU®QLFD sol ) Rob -~
&RURW (QHUJ-D 6/ 8 AN ( ?\)"’sfbi‘i‘i HERARERRP o
/DV 3LHGUDV 6RODU 6 / sﬁﬁ,/ESL?FHHggQODD (OHFWUSQLFD SORQRYERD . ‘f‘i*H/bDrﬁJ[fﬁRQd) o}
3 -
'D 9LQFL (QHUJ-D 6/ 8 %/ESL?FHHSSQODD (OHFWUZQLFD SODQVERD ‘f:I*H/bDrﬁJ'?ﬂRQd) o
(ORJLD &DOD+DV 6 / 8 %/ESL?FHHSEQODD (OHFWU?QLFD sol Qy\é%iﬁ*gbqﬁj%q%Qd o
&RULQWR 6RODU 6 / 8 %/?SL?FHHSEQODD (OHFWU2QLFD sof ‘@\Y\é[bi‘ﬁi*r?/%@ﬁ% o
&HQWDXUR (QHUJLD 6RO[§L}3&JO":H|§SEQODD (OHFWU®QLFD SOD QAN . ‘Ei*»—/bQ-FiJ%Q:RQd) o
- &PDOOH GH OD (OHFWUSQLFD SOl 9 Rob .
$XGD[ 6RODU 639 ;;,9 G/éL?DUFHORQD 9\)’\/5% f‘i*H/b%UIbQL d o
. DOOH GH OD (OHFWUSQLFD sof 9 RQ 3
$XGD[ 6RODU 639 ;;0 6 f 200 B8 & ‘@\)"é’?):“{‘i*H’bQﬁJ[bQL d o
- DOOH GH OD (OHFWUSQLFD sol ) Rob 3
sxeD[ 6RODU 639 ::9, 6 [ 420 LS RoD ?\)"’sfbi‘g HERHR DR &4 o
. . $YGD 'DV 7XOLSDV Z OLUDIORU U B
UHHQ 6KRZ /' $ 20J6v. IROWXIDO H¥ AN k[T H O ¥4 ¢ o
. G V,7XOLSDV Z OLUDIORU u .
$'; )JRWRYROWDLFR 6RJDU @jé 13%OLSE Y o BY ANK[FESHOYH Y] o
$: )RWRYROWDLFR  6R$/MDED 'FDVE&HXOLSDV Z OLUDIORU U B
/s $0JOV 3RUWXJDO TRAWKEHBHOB] o
, $YGD 'DV 7XOLSDV Zz OLUDIORJ U .
&OHYHU 5RDG /' $ S oIeY TROWXIbO B ¥ AN KT H O ¥4 ¢ o
$XGD[ 6RODU 639 ,WDOLDPILDS BRFFDFFLR OLODQR ,WDJoMIDOLP*HQHUDFL?*Q o
$XGD[ 6RODU 639 ,WDOLPILDS BRFFDFFLR OLODQR ,WDJoMIDOLP*HQHUDFL?*Q o
$XGD[ 6RODU 639 ,WDOLDPILDS BRFFDFFLR OLODQR ,WD|OMIDOLP*HQHUDFL®Q 6
$XGD[ 6RODU 639 ,WDOLDOLDS BRFFDFFLR OLODQR ,WD|OMIDOLP*HQHUDFL?Q 6
$XGD[ 6RODU 639 ,WDOLDOLDS BRFFDFFLR OLODQR ,WD|OMDOLP*HQHUDFL®Q o
$XGD[ 6RODU 639 ,WDOLDOLDs BRFFDFFLR OLODQR ,WD|OMDOLP*HQHUDFL®Q o
(UM ,QYHVWPHQWYV q %5 OL?FHHSEQODD (OHFWU2QLFD SORQVED - H & PR R®PIDFL] o
8QLHOOFWULFD (QHUJ-D| $Y$QLGD GH OD $UUX]DILOOD  &3p@m®z &RPHUFLDOL]DBL3Q
YR[ (QHUJ-D 6 $ $YGD $OFDOGH /RUHQ]R &DUERQHJ{QVSDORRBRE HHGLDDE DL ® g
1IDEDOLD (QHUJ-D 6/|80DSD BUTXLQDRQD %DUFHORQD | (ASDRH®GRPD UFLDOL]DBL?Q
$FVRO (QHUJ-D *OREDO |B$HQLGD GH OD $UUX]DILOOD  &3p@m®zd &RPHUFLDOL]DBL3Q
9LYR (QHUJ-D )XWXUD 6|$YGD 6DQ 6DOYDGRU ORFDO % [} G\DSIRQIDS RAHIWFH O RRID BLQ
ULV (QHUJ-D (ILFLHQWH| 8D®OH ([WUHPDGXUD %DMR 2ULHXV®D:}&RPHQADOL]DBL3QJ
&LPD (QHUJ-D &RPHUFLD[EBSIEYD 3EYWXIDO z RILFLQD ysp. g KRR D'EL1DBLEQ
$KRUUH /X] 6HUYLFLRV 2JGODQB 8&TXLQDRQD Q°PHUR %DUFHOMBOBH &RPHUFLDOL]DBL®Q
3URSHQVDOWHUQDWLYD|SEHOLAPRBB IRYWH  JUDFSER 1| 55§ RIS GHL DO) 1D BL2Q
. &DOOH GH OD (OHFWUSQLFD SOl o .
$'; SHORYDEOHV 6 / 8 MDURHOROD ?\Vé%:‘ﬁl&R’@l—ﬁPﬁ%%E]DeLac
$'6 (QHUJ\ 618 %/?SL?FHHSEQODD (OHFWU2QLFD SOl ?\)’\é%if‘i&%’lpkﬁm%%ﬂmouc
+RPHSRZHU (QHUJ\ 6 / 8 %/?SL?FHHSEQODD (OHFWU®QLFD SOl ‘P\Y‘é%i‘ﬂ&l%’@kﬂm%%ﬂwéuc
0DVTOX] 6/ %/?SSFHHggQODD (OHFWU®QLFD SO[?\)"’s[bi‘#&l%’FplﬁPﬂ%%B]DéLsc
&RPHUFLDOL|DGRUD $',| (VSDD 6 / -
SOWHULRUPHOWH  GHQEPHQRGD GI@OHIUUX]DILOOD & DERDEL &RPHUFLDOLIDBLSG
&RPHUFLDOL]DGRUD 6 /
1HRQ (QHUJ-D (ILFLHQW / ]
DQWHULRUPHQWH GH@R)RJ_@m@mUHQ%R 6DORP Q°PHUR HOVRDeMHRPHWFLDO)L]DBL3Q
(QHUJ\F (QHUJ D (ILFLHQW
IRYH (QHUJ\ 6 / %/QSL?FHHSEQODD (OHFWU2QLFD sof ?\Y‘é%i?:l&%@rﬁm%%ﬂwéuc
(QHUJ-D (FRO3JLFD (FRQ gff?é)FHﬁgngDD (OHFWU2QLFD SOl ‘@\y\é[bi‘i‘ & PP B9 10 BL2 g
3DVL’Q (QHUJ-D 6/ H,Q .
aharPLoBED kG (QHUJQML}G%J%H JsuuxipiLoop  &sp@mBRD] &RPHUFLDOL]DBL:Q




$8'$; 5(129%%/(6 6 $ < 62&,('$'(6 '(3(1',(17(6
OHPRULD GH ODV FXHQWDV DQXDOHYV RQVROLGDGDV GHO H
([SUHVDGD HQ PLOHV GH (XURYV
E SDUWLFLSDFLRQHYVY HQ HPSUHVDY DVRFLDGDV \ QHJRFLRV FRQMXQW
)UDFFL3Q GH|FDSLWDO
"HQRPLQDFL®*Q VRFLDO 'RPLFLOLR VRFLD® 3D-v| SFWLYLGPGLUHAWRGLUHEW®DFL*Q GH|FRQWURO

$XGD[ 6RODU 639 ;:9, ;2%%%"(‘3RG;DO?/DIS%"F‘E%’HEQDLF(Q/SD:§*Q|%Q|WBF§‘3) 6 ,QIOXHQFLD V[LJQLILFDWLYD
$XGD[ 6RODU 639 ;;9, [ &0 G%%,E({;DOEM(D%';EV(‘D’%;QDLF(Q/SD:§*Q|Q)Q|‘MBF§‘3g 6 ,QIOXHQFLD V[LJQLILFDWLYD
$XGD[ 6RODU 639 ;;,; %%%%%SgDOI&)é%';E\gg;QDLF(Q/SDt§*Q1Q2Q1\MBF€‘33 6 ,QIOXHQFLD VILJIQLILFDWLYD
$XGD[ 6RODU 639 ;;; 3&%%%%55%0%5%';?’6’3?&F('?/sox§*9|Q3Q|‘MBF€‘3;) 6 ,QIOXHQFLD V[LJQLILEDWLYD
$XGD[ 6RODU 639 :;;, ‘5%%%%%S;DO'&)I(D%"F'EV(\D";EQDLF(Q/SDJ;§*Q|QQQ|‘MBF§‘3g o ,QIOXHQFLD VILJQLILFDWLYD
3DUTXH (30LFR 7RDEU(‘%téA?g)échvaDsggéy]F%%otQP%D% PRMRUDFL3p 6 ,QIOXHQFLD VILJQLILFDWLYD
$OFDQJLD (QHUJ-D 6 J&DOOH &R0O3Q z 9DOHQFSD:p&aRPHUFLD]LIDFL:R /QIOXHQFLD VILJQLILFDWLYD




FRQVROLGDGDV GHO H

$8'$: 5(129%%/(6 6 $ < 62&,("$'(6 "(3(1',(L7(6
OHPRULD GH ODV FXHQWDV DQXDOHYV
([SUHVDGD HQ PLOHV GH (XURYV
"(7$//('( 62&.('$'(6 '(/ *5832 $8'$; 5(129$%/(6 . GH GLFLHPEUH GH
D 3DUWLFLSDFLRQHV HQ VRFLHGDGHY GHSHQGLHQWHYV

O $XGD[ 5SHQRYDEOHY 6 $ WLHQH FRQWURO VREUH ODV VLIJXLHQWH)

YUDFFL®Q GH|FDSLwWDO
"HQRPLQDFL?Q VRFI[DO "RPLFLOLR VRFLDO 3D-V SFWLYLGPGLUHFWRGLUHFWD
*HQHUDFL®Q ,EHULD 6 / &/?SL?FHHSEQODD (OHFWU®QLFD SOof ?\)’\é%:ﬁ&r%’ﬁﬁm%%ﬂmnac o
$XGD[ (QHUJLD 6 5 / &RUVR (QULFR 7D]]JROL 7rRUljQwpowperPHUFLDOLIDFL ] o
$XGD[ 6ROXWLRQ 65/ |9LD 1DWDOH %DWWDJOLD 0 Lo, @R L eR@ L FLD O] ] D BL* g
$XGD[ (QHUJLH *PE+ 2WWR JUDQNH 6WUDEH %HU®De PHPEMPRUBLDOLIDFL] O
$XGD[ 5SHQHZDEOHYV 3RO}V 8D §%UDELD ‘DUVDZ 3ROR|BFRORQL&®RPHUFLDOLIDFL:]d o
$XGD[ S5HQHZDEOHV 1H D,
$QWHULRUPHQWH 0DLQ |( Gb%qgg Gpdw 1. $0PHUH 7kBOriikeaeBQRIDOLIDFLIG
$XGD[ 5SHQHZDEOHV .IW | )LDVW\°N XWFD + %XGDSHVW +0QUI®RPHUFLDOLIDFL:] ©
$XGD[ *DV 7UDGLQJ .IW | )LDVW\°N XWFD + %XGDSHVW +0UI@mRPHUFLDOLIDFL:] ©
3RQFH GH /HRQ %OYG 3+ WK U k D E oV ]
$XGD[ *UHHQ 86% ,QF JORULGD 868 RR RHPAU DRE Ot 6
DOOH GH OD (OHFWUSQLFD sof v Rob ]
(OLFD (O 3HGUHJRVR GI&%DUFHORQD ‘P\)"é’%:ﬁ*H’%@L d 6
. &DOOH GH OD (OHFWU®QLFD sol ) RQ ]
(OLFD 'HO 3LQR 6 / WOUEHOROD ‘(:’\)"é'?)t“é HERHR DR & 6
(ROLHQQHV 'H %HDXVHPEO®QWH ¥ L6JQH OLUHSHL[ )UDPRUDQF|PHQHUDFL®Q o
(FOLFD 3RVWROLQ 6S = H&® /LEHOWD %\GJIRV]F] 3R|CBROFDQLTHQHUDFL3Q o
DOOH GH OD (OHFWUSQLFD sof ) Rob
$XGD[ 6RODU 639 ,9 6/§L%DUFHORQD ‘(?\)"é'%i‘f:l HERHR DR O 6
DOOH GH OD (OHFWUSQLFD sof ) RQ ]
$XGD[ 6RODU 639 9, 6 /[&POOH GH O BV - - HARRRR Y R
DOOH GH OD (OHFWU3SQLFD SOl 9 Rob ]
$XGD[ 6RODU 639 9,, 6 | §DO0H GH O V6D - HARRIE R
&DOOH GH OD (OHFWUSQLFD SOl 9 Rob ]
$xGD[ 6RODU 639 .: 6 /85 D LG RoD QVED + ‘i‘i*»—/bqﬁfb‘?:l_ d 6
. &DOOH GH OD (OHFWU®QLFD sof v Rob ]
$XGD[ 6RODU 639 ; 6/ § 4200 B8 & QD & ﬁ*#bQHJEbQL d 6
&DOOH GH OD (OHFWU®QLFD sol N RQ ]
&RUDO 3HUNLQV 6 / 8 WOUEHOROD QD & ‘f:i HERHR DR & 6
DOOH GH OD (OHFWUSQLFD sof ) Rob
s]QpoF:00DuU 6RODU 6 $ 470 0L SR oD ?\Y\éfbt‘f‘i HERHR DR 9 6
. &DOOH GH OD (OHFWUSQLFD sof ) Rob
$XGD[ 6RODU 639 ;9 6/ | %POPF SR Y ?\)"é’%i‘i‘.i HERH DR 9 6
&DOOH GH OD (OHFWUSQLFD sof N Rob
0HUIRQGD 6RODU 6/ | &DOOH GH O BB HRRARRP
&DOOH GH OD (OHFWUSQLFD sof ) RQ ]
6DUGD 6RODU 6 / ,0O0H, &1 O e R
. &DOOH GH OD (OHFWUSQLFD SOl o RQOb ]
$': 6RQQH 6 / OO, &1 O BED - + HOGRD R
7RKRUD 6RODU ,QYHUVL{&PELH, SH OD (OHFWU?QLFD SOD QMR + & « ARDIRUP
sBUFPHORQD o
DOO OD (OHFWUSQLFD sof v Rob
7DUDNRQD 6RODU ,QYHUV%A)@UQF(%QD QD+ H « TR 9 6
0 H OD (OHFWUSQLFD sol N RQ ]
6RODU %XD\D ,QYHUVLROHDOLH, Rab QD & ‘f:i HERHR DR & 6
_ . H OD (OHFWUSQLFD sof ) Rob
=XUYiQ *HVWL:Q GH 3UR[&PHR HgR/QD ?\Y\éfbt‘f‘i HERHR DR 9 6
&DOOH GH OD (OHFWUSQLFD sof ) Rob
8OLVHV 3RZHU 6 / S SUFHOROD ?\)"é’%i‘i‘.i HERH DR 9 6
_ &DOOH GH OD (OHFWUSQLFD sof ) Rob
SHXV 3RZHU 6 / DO, SH O BB HRRRRRP
&DOOH GH OD (OHFWUSQLFD sof ) RQ ]
+HUD 3RZHU 6/ ,0O0H, &1 O e R
] &DOOH GH OD (OHFWUSQLFD SOl 9 RQbD
XQR 3RZHU 6 / DO, SH o BED . - HARRREP
. &DOOH GH OD (OHFWUSQLFD SOl 9 RQbD
LDQD 3RZHU 6 / DOSH &H 9 BED - - HARRREP
&DOOH GH OD (OHFWU®QLFD sof v Rob
$WODV 3RZHU 6 / HOUEHORQD ‘P\)"é’?):‘#*H’bqﬁJ[bQL P
$STXLOHV 3RZHU 6 / 8 3DVHR GH OD &DVWHOODQD z §(USD*OBRUUDF L 6
$ULDQQD 6RODU 6 / & THPSOH %DGDORQD %DUFHQR®D*0 +ROGLQJ o
&DOOH GH OD (OHFWUSQLFD sof ) Rob
%RWH\ 6RODU 6 / 8 S SUFHOROD ?\)"é’%i‘i‘.l HERH DR 9 6




$8'$; 5(129%%/(6 6 $ < 62&,('$'(6 '(3(1',(17(6
OHPRULD GH ODV FXHQWDV DQXDOHYV RQVROLGDGDV GHO H
([SUHVDGD HQ PLOHV GH (XURYV
JUDFFL3Q GH|FDsLwDoO
"HQRPLQDFL?Q VRFI[DO "RPLFLOLR VRFLDO 3D-V SFWLYLGPGLUHFWRGLUHFWD
&DOOH GH OD (OHFWUS®QLFD sof N R
&RURW (QHUJ-D 6/ 8 MOUFHOROD ( Q QD & f‘l HERHR DR & 6
DOOH GH OD (OHFWUSQLFD sol ) Rob
/DV 3LHGUDV 6RODU 6/8&%DUFHORQD ( Q ?\)"’sfbi‘i‘i HERHR DR &4 6
. &DOOH GH OD (OHFWUSQLFD sof ) Rob
D 9LQFL (QHUJ-D 6 /8 [4PP0H B8 O ( Q ‘(?\)’\éfbi‘f‘i HERHR DR 9 6
&DOOH GH OD (OHFWUSQLFD sof ) Rob
(oRJLD &poD:DV 6 /8 |4POPR 80 O ( Q ?\Ws%i‘f:i HERHR DR 9 6
&DOOH GH OD (OHFWUSQLFD sof ) R
&RULQWR 6RODU 6 /8 |%POOH GH OD ( Q e R
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(VWDGR GH ,QIRUPDFL2Q 11
,QIRUPDFL3Q VREUH 6RVWI

$XGD[ 5HQRYDEOHYVY 6 $ \ VRFLHGDG
&RUUHVSRQGLHQWH DO HMHUFLFLR DQXDO ILQDC



1", &(

[ 1)250%& “1 *(1l(5$/ 1(,6 0
I %DVH SDUD OD HODERUDFL3Q a
[ REHUQDQ]D [
E::::EENUDWHJLD 0

*HVWI13Q GH | QEIGHQEILDYV ULHVJRV \ RSRUWXQLGDCE-IV

[ 1)250%$& “1 0( P$0ow,(17$/ ]

1 YXOJIDEI3Q GH IQIRUPDEI®*Q HQ YIUWX3 GHO DUWFXOR GH
SHIODPHQWR VRFUH OD WD[RQRP-D

[ &DPEIR EFOIP{WLFR 1(,6 (

| %l RGIYHUVIGDGI\ HFRVLVWHPDV 1(,6 (
[ 1)250%&1“1 62&,%/

[ 3HUVRQDA 3URSLR 1(,6 6

| &RQVXPI GRUHY \ XYXDULRV ILQDOHV 1(,6 6
[ 1)250%$& “1 '(12%(51%$1=$%

[ &SRQGXEWD HPISUHVDULDO 1(,6 *
L I$QH[RV

[ [IVWD GH SXQWRY GH GDWRV I QEOXIGRVIHQ QRUPDIIGHULYDGE
[ '1YXOQIDELI3Q GH I QIRUPDEI3Q FRQIRUPH D OD /H\ O
[
[

OoOooooooa

QGIEDGRIUHVY WD[RQ3PLFRYV ]
cQGIEFH GH QRV UHTXLVLWRY GH GLYXOJDFL3Q O
cQGIFH GH FRQWHQI GRY GH ORYV UHTXIVIWRY GH oml/H\ (

A\ GIYHUVLGDG



,1)250%$&,“1 *(1(5%/ 1(,6
%DVH SDUD OD HODERUDFL:3Q

$ FRQWLQXDFL3Q VH SUHVHQWD HO (VWDGR GH ,QIRUPDFL3Q 1R )LQD
$XGD[ 5SHQRYDEOHY 6 $ \ VRFLHGDGHY GHSHQGLHQWHY HQ DGHODQW
IRUPD SDUWH GHO ,QIRUPH GH *HVWL3:*Q /D LQIRUPDFL3Q UHSRUWDGD F

GH GLFLHPEUH GH (O SHU-PHWUR GH FRQVROLGDFL2Q GHO (
,QIRUPDFL3Q VREUH 6RVWHQLELOLGDG HQ DGHODQWH #,QIRUPH GH
JLODQFLHUDS$ HV HO *UXSR \ VH FRUUHVSRQGH FRQ HO SHU-PHWUR GH

(O LQIRUPH VH UHSRUWD GH DFXHUGR FRQ OD 'LUHFWIRWSRUDWH GH
6XVWDLQDELOLW\ 5HSRDWHQD QWH F&85%'HSRU VXV VLJODV HQ LQJOO®GV
VREUH VRVWHQLELOLGDG DXQTXH VLIXH FXPSOLHQGR FRQ ODV GLVS|

(O SUHVHQWH ,QIRUPH GH 6RVWHQLELOLGDG GD UHVSXHVWD D ORV UF
GLFLHPEUH SRU OD TXH VH PRGLILFD HO &3GLJR GH &RPHUFLR HO WH]
DSUREDGR SRU HO 5HDO '"HFUHWR /HIJLVODWLYR GH GH MXOLR \
&XHQWDYV HQ PDWHULD GH LQIRUPDFL®*Q QR ILQDQFLHUD \ GLYHUVLG
$QHI[R *QGLFH GH FRQWHQLGRYV GH ORV UHTXLVLWRYVY GH OD /H\

7TDPELO©Q LQFOX\H OD LQIRUPDFL®*Q SUHYLVWD HQ HO DUW-FXOR GH
(XURSHR \ GHO &RQVHMR GH GH MXQLR GH UHODWLYR DO HVW
LQYHUVLRQHYVY VRVWHQLEOHV \ SRU HO TXH VH PRGLILFD HO 5HJODPF
'"HOHJDGRV GH OD &RPLVL3Q (VWD LQIRUPDFL®:Q VH HQFXHQWUD HQ Hf
YLUWXG GHO DUW-FXOR GHO 5HJODPHQWR 8( 5HIODPHQWR VR

/IDV HPSUHVDV ILOLDOHV LQFOXLGDY HQ OD FRQVROLGDFL®*Q HVW{Q HJ[F
FRQVROLGDGD HQ PDWHULD GH VRVWHQLELOLGDG GH FRQIRUPLGDG FR
GH OD 'LUHFWLYD 8( /D FRPSD+*-D KD LQFOXLGR QRWDV H[SOL
LQGLFDGRUHY HVSHF-ILFRV TXH QR KDQ VLGR HODERUDGRY GH DFXHUG

(O (VWDGR GH ,QIRUPDFL®*Q 1R )LQDQFLHUD DEDUFD SULQFLSDOPHQW
DFXHUGR FRQ HO DQjOLVLY GH GREOH PDWHULDOLGDG UHTXHULGR SRL
GH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHY GH ODV FXHVWLRQH'
WHQLHQGR HQ FXHQWD VXV UHODFLRQHVY GH QHJRFLR GLUHFWDV H LQ
GH OD FDGHQD GH YDORU /D HYDOXDFL:Q FRQFOX\H TXH OD FRPSD
RSRUWXQLGDGHY GH PDWHULDOHY UHODFLRQDGDV FRQ ODV FXHVWLR
YDORU QL HQ IDVHV DQWHULRUHYV QL SRVWHULRUHYVY ©6H SURSRUFLRC(
*HVWL3Q GH LQFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHYV

(O *UXSR QR KD RPLWLGR HOHPHQWRY GH LQNRYPD RIRIHWREW B GRIR SlH-

LQQRYDFL®*Q QL KD XWLOL]DGR QLQJXQD H[HQFL®*Q HQ OD GLYXOJDFL:3Q

FXUVR GH QHJRFLDFL*Q FRQ DUUHJOR D OR GLVSXHVWR HQ HO DUW-F)
GH OD 'LUHFWLYD 8 (

+RULIRQWHY WHPSRUDOHYV

IRV KRULIRQWHV WHPSRUDOHY GH OD FRPSD*-D FRLQFLGHQ FRQ ORYV K
'"HILQLFL3Q GH FRUWR PHGLR \ ODUJR SOD]R D HIHFWRV GH LQIRUPDFL?

/ID FRPSD*-D HVWDEOHFH FRPR DR EDVH HO HMHUFLFLR SHUR 1
JLQDQFLHUD LQIRUPDFL*Q UHWURVSHFWLYD \ SURVSHFWLYD VREUH
UHSRUWDGRV HQ HMHUFLFLRY DQWHULRUHVY GH DFXHUGR FRQ OD /H\
LQIRUPDFL:Q UHSRUWDGD HQ UHODFL3Q FRQ ORV WHPDV PDWHULDOHYV



(VWLPDFL3Q GH OD FDGHQD GH YDORU

/ID HPSUHVD QR WLHQH FDSDFLGDG GH FRQWURO VREUH ODV DFWLYLC
FDGHQD GH YDORU QL GH VXV UHODFLRQHV GH QHJRFLR PRWLYR S
LQIRUPDFL:Q VREUH OD FDGHQD GH YDORU HVSHFLDOPHQWH GH ODV II

7UDV KDEHU UHDOL]DGR HVIXHU]JRVY UD]JRQDEOHY OD FRPSD*-D KD XWL
GHO VHFWRU \ RWUDV YDULDEOHV VXVWLWXWLYDV HQ ORV UHTXLVLW
VRVWHQLELOLGDG GH OD 1(,6 ( &DPELR FOLP{iWLFR IRV GDWRV OD
VH GHVFULEHQ HQ HO DSDUWDGR FRUUHVSRQGLHQWH D OD 1(,6 (

/D FRPSD%-D HVW|j YDORUDQGR HQ XQ IXWXRR VEIBHLPRY WD QP S D H B HRHWI
OD REWHQFL3Q \ OD FDOLGDG GH ORV GDWRV UHODFLRQDGRV FRQ OD
FDGHQD GH YDORU HQ HO IXWXUR

JXHQWHY GH HVWLPDFL3Q HLQFHUWLGXPEUH GHO UHVXOWDGR

(O *UXSR KD XWLOL]DGR IXHQWHY GH HVWLPDFL*Q HLQFHUWLGXPEUH ¢
( VREUH FDPELR FOLP{WLFR /D LQIRUPDFL3Q VREUH ODV IXHQWHV \ OL
SDUD FDGD UHTXLVLWR GH GLYXOJDFL:3Q

&DPELRVY HQ OD SUHSDUDFL3Q R SUHVHQWDFL3*Q GH LQIRUPDFL®*Q VREUI

(V HO SULPHU D*R HQ HO TXH $XGD[ 5HQRYDEOHYV SUHSDUD VX ,QIRUF
&65' /D FRPSD+-D SURSRUFLRQDUj GDWRYVY HYROXWLYRV VROR VREUH
DQWHULRUHV \ TXH GDED UHVSXHVWD D ORV LQGLFDGRUHV H[LJLGRV S

(UURUHV GH SHU-RGRVY DQWHULRUHYV

'XUDQWH HO HMHUFLFLR OD FRPSD*-D UHSRUW: HPSOHDGRYV F
FRQFUHWDPHQWH HQ ODV ILOLDOHV VLWXDGDV HQ ,WDOLD \ +RODQGD

,QIRUPDFL:Q GHULYDGD GH RWUD OHJLVODFL*Q R GH SURQXQFLDPLH
LQIRUPDFL:Q VREUH VRVWHQLELOLGDG

(O SUHVHQWH (VWDGR GH ,QIRUPDFL3Q QR )LQDQFLHUD H ,QIRUPDFL
UHTXLVLWRY HVWDEOHFLGRYV HQ OD /H\ GH GH GLFLHPEUH SRLU
WH[WR UHIXQGLGR GH OD /H\ GH 6RFLHGDGHYV GH &DSLWDO DSUREDGR
MXOLR \ OD /H\ GH GH MXOLR GH $XGLWRU-D GH &XHQWDV
GLYHUVLGDG (VWD LQIRUPDFL3Q SXHGH FRQVXOWDUVH HQ *QGLFH G
GH LQIRUPDFL3Q QR ILQDQFLHUD \ GLYHUVLGDG

7TDPELO©Q LQFOX\H OD LQIRUPDFL®*Q SUHYLVWD HQ HO DUW-FXOR GH
(XURSHR \ GHO &RQVHMR GH GH MXQLR GH UHODWLYR DO HVW
LQYHUVLRQHY VRVWHQLEOHV \ SRU HO TXH VH PRGLILFD HO 5HJODPF
'HOHJDGRV GH OD &RPLVL3:Q (VWD LQIRUPDFL®:Q VH XELFD EDMR HO DS
GHO DUW-FXOR GHO 5HJODPHQWR 8¢ 5HIODPHQWR VREUH OD

(O FRQWHQLGR GHO (VWDGR GH ,QIRUPDFL®*Q QR )LQDQFLHUD LQFOX\
QRUPDWLYD PHUFDQWLO YLJHQWH HQ PDWHULD GH LQIRUPDFL®*Q QR ILC
BRVWHQLELOLGDG SUHSDUDGD SRU HO *UXSR FRUUHVSRQGLHQWH DO

HQ DGHODQWH OD LQIRUPDFL3Q VREUH VRVWHQLELOLGDG VLJXLH:
GHO 3DUODPHQWR (XURSHR GHO &RQVHMR GHO GH GLFLHPEUH GH
GH 6RVWHQLELOLGDG &65'

,QFRUSRUDFL®*Q SRU UHIHUHQFLD

/ID FRPSD+-D KD LQFRUSRUDGR LQIRUPDFL3Q SRU UHIHUHQFLD D ORYV
UHVSXHVWD D ORV VLIXLHQWHYV SXQWRV GH GDWRV ( '3 \ $5 H



*REHUQDQ]D

(O PRGHOR GH JRELHUQR GH OD FRPSD*-D HVWj IRUPDGR SRU ORV VLJ>
\ VXSHUYLVL3Q

&RQVHMR GH $GPLQLVWUDFL3Q

/ID SULQFLSDO PLVL3Q GHO &RQVHMR GH $GPLQLVWUDFL3Q HV GLULJLI
GHVDUUROOR GH ODV DFWLYLGDGHV TXH LQWHJUDQ VX REMHWR VRFL
GLUHFWULFHY GH JHVWL:Q GH OD PLVPD YHODQGR DQWH WRGR SRU O
6RFLHGDG HQ VXV UHODFLRQHYVY FRQ ORV DFFLRQLVWDV \ ORV PHUFDGR

(O &RQVHMR GH $GPLQLVWUDFL3Q GH $XGD[ 5HQRYDEOHV HV HO PjJ[L
FRPLVLRQHY GHOHJDGDV OD &RPLVL3Q GH $XGLWRU-D \ OD &RPLVL3Q
GH $XGD[ 5SHQRYDEOHV HV XQLWDULR \ HVW; IRUPDGR SRU HO SUHVLGH
VHFUHWDULD QR FRQVHMHUD

&RPLVL3Q GH $XGLWRU-D

'"HQWUR GH ODV FRPSHWHQFLD DWULEXLGDYV D OD &RPLVL3Q GH $XGLWHF
HILFDFLD GH OD IXQFL3*Q GH DXGLWRU-D LOQWHUQD OD LQIRUPDFL3Q IL
LQIRUPDFL:Q VREUH VRVWHQLELOLGDG ORV VLVWHPDV GH FRQWURC
ILQDQFLHURV \ QR ILQDQFLHURY GH OD 6RFLHGDG DV- FRPR HO Sl
LQIRUPDFL2Q ILQDQFLHUD SUHFHSWLYD GH FRQIRUPLGDG FRQ ODV Q
DXGLWRU-D

(VWD FRPLVL:Q HVW; IRUPDGD SRU XQ SUHVLGHQWH \ GRV YRFDOHV V

&RPLVL3Q GH 1RPEUDPLHQWRV \ 5GHWULEXFLRQHYV

6XV SULQFLSDOHYV UHVSRQVDELOLGDGHY VRQ HQWUH RWUDV HYDOX
QHFHVDULRY HQ HO &RQVHMR GH $GPLQLVWUDFL3Q SURSRQHU DO &RQ
\ GH OD bOWD GLUHFFL:Q \ HOHYDU DO &RQVHMR ODV SURSXHVWDV GH

$ ILQDOHV GHO D%R OD &RPSD:-D LQFRUSRU® D XQD 5HVSRQV
RUJDQL]DWLYDPHQWH GH OD &RPLVL3Q GH 1RPEUDPLHQWRYV \ 5HWULE)
5HVSRQVDEOH GH 6RVWHQLELOLGDG UHSRUWD SHUL3GLFDPHQWH HO G
&RPLVL®Q H LQIRUPD VREUH ORV LPSDFWRV ULHVJRV \ RSRUWXQLG
VRVWHQLELOLGDG

$FWXDOPHQWH OD &RPLVL3:Q GH 1RPEUDPLHQWRY \ GHWULEXFLRQHV H
VLHQGR XQR GH HOORV XQD PXMHU

JXQFLRQHV \ UHVSRQVDELOLGDGHY GH ORV 3UJDQRV GH DGPLQLVWUD
VRVWHQLELOLGDG

IDV IXQFLRQHV \ UHVSRQVDELOLGDGHYV GH ORV 3UJDQRV GH DGPLQLVWI
GH JHVWL:*Q GH ORV LPSDFWRV ORV ULHVJRV \ ODV RSRUWXQLGDGHV \
5HIODPHQWR GHO &RQVHMR GH $GPLQLVWUDFL3Q \ HO 5HJODPHQWR GF
OD ZHE FRUSRUDWLYD

&RQRFLPLHQWRY HVSHFLDOL]DGRV \ FDSDFLGDGHYVY GH ORV 2UJDQRV GFt
ODV FXHVWLRQHY GH VRVWHQLELOLGDG

IRV SUJDQRV GH JRELHUQR GH $XGD[ HVW;Q IRUPDGRV SRU ORV PLHPE
YH] HVW; IRUPDGD SRU HORKSGHFRNLRIU HMHQPHR® B O WORQWOREWH GH 6RVWH!

7TRGRV VXV PLHPEURV WLHQHQ DPSOLD H[SHULHQFLD \ FRQRFLPLHQWR
UHODFLRQDGRVY FRQ OD VRVWHQLELOLGDG HQ HO VHFWRU HQHUJOWL]
UHDOL]D $XGD[ /RV PLHPEURY GHO &RQVHMR VRQ D VX YH] FRQVHMH
TXH WDPEL®©Q UHSUHVHQWDQ IXHQWHY GH LQIRUPDFL3Q ILDEOHYV VREUI



RwWUDV HPSUHVDV /D LQIRUPDFL:Q VREUH OD H[SHULHQFLD GH ORYV
DFWLYLGDGHV GH OD FRPSDx-D \ VX VHFWRU SXHGHQ VHU FRQVXOWDGI

/D SHVSRQVDEOH GH 6RVWHQLELOLGDG HM QO D GUHRILMERROD GHR ¥ RPDVRIQ LFR
FRPSD+-D &RQ XQD H[SHULHQFLD GH P{V GH D+*RV WUDEDMDQGR FR
IRUPDFL3Q \ ORV FRQRFLPLHQWRY QHFHVDULRY SDUD OD JHVWL3Q GH O
BRVWHQLELOLGDG UHFLEL® IRUPDFL3Q HVSHF-ILFD GH VRVWHQLELOLGD

(Q FDVR GH UHTXHULUVH OD FRPSD*-D VH DSR\D HQ WPH YRRWW IHY W H U (
FRQVXOWRUDYV UHFRQRFLGDY SDUD OD UHDOL]DFL®*Q GH WUDEDMRV H
ULHVIJRV \ RSRUWXQLGDGHY PDWHULDOHY GH $XGD[ $GHP;jV HQ VXV R
GH $XGLWRU-D ORV DXGLWRUHV HIWHUQRY GHEHQ LQIRUPDU VREUH O]
D OD &RPSD+-D LQFOX\HQGR ODV FXHVWLRQHY GH VRVWHQLELOLGDG

,QIRUPDFL3Q VREUH OD FRPSRVLFL®*Q \ GLYHUVLGDG GH ORV PLHPEURYV
\ VXSHUYLVL3Q GH $XGD[ 5HQRYDEOHYV

(O SUHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFL3Q HV HO °QLFR PLHF
GH ORV PLHPEURV GH GLFKR *UJDQR VRQ LQGHSHQGLHQWHV

$GLFLRQDOPHQWH HO &RQVHMR GH $GPLQLVWUDFL3Q GH $XGD[ 5HQRY
&RPSD+*-D KD HVYWDEOHFLGR HO FRPSURPLVR GH PDQWHQHU FRPR P-
FRPR SDBOBHGHEBA  QFHQWL DBV REMMOURREIODRWH HO HMHUFLFLR

&RQVHMRZBFALVLSQEBRLV qu
OLHPEURYV &DUJR ¢Gp QL VW BXRELARIRBE UDP LH QHUR

" JUDQFLVFR -RV®© (ﬁ%/Xi‘W[#@JRVLGHQWH +RPEUH

' 5DPLUR ODUW-QH] &R Q GRMGH
9DOOH LQGHSHQGLMQO 3UHVLGHGWHYV LG HORWPHEUH

" _RVHS 0DU-D (FK[,)_@@Q%H@@HMQO 9RFDO 9RFDO +RPEUH

"k $QDEHO /3sH] 3RBRRYIMH Y DRFDO  9rRFDO  9RFDO 0XMHU

QLFDO
'k 5RVD *RQJ]{OH] GD@:\'}){Q\L/SIIEAFHDUO%RFDO OXMHU
' K 1DLDUD %XHQR sﬁé%@&{j,‘_"v 5o QR OXMHU

6XSHUYLVL3Q GH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHY UHODFLR

/ID UHVSRQVDELOLGDG HQ FXDQWR D OD HODERUDFL®*Q \ DSUREDFL3Q
5HQRYDEOHY HQ EDVH D ORV LPSDFWRYVY ORV ULHVJRV \ ODV RSRUW
VRVWHQLELOLGDG GH OD 1¢(,6 VH GHVFULEHQ HQ HO &DS-WXOR *HV

(O &RQVHMR GH $GPLQLVWUDFL3Q HV HO Pj[LPR 3UJDQR UHVSRQVDE(
PDWHULDOLGDG GH OD FRPSD*-D /D 5HVSRQVDEOH GH 6RVWHQLELOL
RSRUWXQLGDGHY UHODFLRQDGRVY FRQ ODV FXHVWLRQHV GH VRVWHQI
FRODERUDFRPQ FRH{FHOQWD FRPSD+*-D H LQIRUPD D OD &RPLVL3Q GH 1RP
\ DO &4RQVHMR GH $GPLQLVWUDFL3Q VREUH OD PHWRGRORJ-D \ ORYV
DSUREDFL:*Q GH PHWDV \ REMHWLYRY UHODFLRQDGRY FRQ ODV 1(,6 UH
VREUH HO &RQVHMR

(O &RQVHMR GH $GPLQLVWUDFL3Q GHOHJD HQ OD 5HVSRQVDEOH GH ¢
LPSDFWRY ULHVJRV \ RSRUWXQLGDGHY GHULYDGDV GH ODV FXHVWLR
P-QLPR GH IRUPD WULPHVWUDO D OD &RPLVL3Q GH 1RPEUDPLHQWRYV \
FXHVWLRQHY GH VRVWHQLELOLGDG PDWHULDOHY SDUD OD FRPSD*-D

‘'H IRUPD JHQHUDO ORV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL3Q
GLVSRQHQ GH ORV FRQRFLPLHQWRY QHFHVDULRY SDUD VXSHUYLVDU O
5HVSRQVDEOH GH 6RVWHQLELOLGDG LQIRUPD SHULSGLFDPHQWH DO &R



GH 1RPEUDPLHQWRYV \ GHWULEXFLRQHY VREUH OD JHVWL3Q GH ORV LP
VRVWHQLELOLGDG \ HV HO Pj[LPR 3UJDQR HO UHVSRQVDEOH GH GHWHU
JHVWL3Q R VL VH UHTXLHUHQ UHFXUVRV HVSHFLDOL]DGRY DGLFLRQDOH

(Q HO FDVR GH TXH ORV PLHPEURVY GHO &RQVHMR GH $GPLQLVWUDFL3Q
GHWHUPLQDUDQ TXH OD FRPSD*-D QR GLVSRQH GH ODV FDSDFLGDG
VXSHUYLVDU XQD FXHVWL3*Q GH VRVWHQLELOLGDG DFX%BHIDRXABSUHVD'
RWUDV FRQVXOWRUDY UHFRQRFLGDVY SDUD HO DVHVRUDPLHQWR \ OD
JHVWL3Q GH LPSDFWRV ULHVJRV \ RSRUWXQLGDGHY GHULYDGDV GH OD

/D 5SHVSRQVDEOH GH 6RVWHQLELOLGDG LQIRUPD FRPR P-QLPR GH |
VRVWHQLELOLGDG PDWHULDOHV D OD &RPLVL:Q GH 1RPEUDPLHQWRYV
DVXQWRYV DO &RQVHMR GH $GPLQLVWUDFL3Q /D 5HVSRQVDEOH LQIRUP
WHQGHQFLDV \ ODV QRYHGDGHV UHJXODWRULDV UHODFLRQDGDV FR
HQHUJOWLFR 7RGDV ODV GHFLVLRQHV WRPDGDV SRU OD FRPSD+-D VR
SUHVHQWDGDV HQ ODV &RPLVLRQHY GHEHQ VHU HOHYDGRV \ HQ VX FIL
$GPLQLVWUDFL3Q

(O 'LUHFWRU GH $XGLWRU-D ,QWHUQD \ ORV DXGLWRUHYV HIWHUQRYV HC
&RPLVL3Q GH $XGLWRU-D VREUH ODV DFWXDOL]DFLRQHYVY GH OD QRUPDYV
ODV FXHVWLRQHY GH VRVWHQLELOLGDG

IRV 3UJDQRV GH GLUHFFL3Q \ VXV PLHPEURV WLHQHQ HQ FXHQWD OR
UHODFLRQDGRV FRQ OD VRVWHQLELOLGDG D OD KRUD GH WRPDU GHFL
VREUH HO SURFHVR GH JHVWL®*Q GH ULHVJRVY HO VLVWHPD GH FRQWUTF
RSHUDWLYD GLDULD

(O &RQVHMR DERUG® HO OLVWDGR FRPSOHWR GH LPSDFWRV ULHVJRV )
DQiOLVLY GH GREOH PDWHULDOLGDG FRPR SDUWH GHO SURFHVR GH D¢
TXH UHVXOWDQ PDWHULDOHV SDUD $XGD[ $GHPijV HO &RQVHMR KD

UHODFLRQDGRV FRQ ORV ,52V LGHQWLILFDGRY GXUDQWH HO HMHUFL
DQWLFRUUXSFL:Q OD DSUREDFL*Q GHO SODQ GH IRUPDFL®*Q GH &RPSO
SDUD HO FiOFXOR GH OD KXHOOD GH FDUERQR \ OD GHILQLFL3Q GHO RE

3buD OD FRQVHFXFL*Q GHO DPELFLRVR SODQ HVWUDW®OGJIJLFR GHO *UXS
HVIXHU]JR FRPSURPLVR H LQYROXFUDFL3*Q GH VXV GLUHFWLYRV 3RU
$GPLQLVWUDFL3Q DSURE3® HO 30DQ GH LQFHQWLYRV D ODUJR SOD]R C
FRQVHMHURY HMHFXWLYRYVY GLUHFWLYRV \ HPSOHDGRYV FODYH

(Q HVYWH FRQWH[WR $XGD[ KD SXHVWR HQ PDUFKD XQ SODQ GH LQFHC
HPSOHDGRY FODYH SDUWLFLSDU HQ OD FUHDFL®*Q GH YDORU VXMHWR

WHQHU GHUHFKF BWVXQFREDR REMHWLYR GHO 30DQ HV LQFHQWLYDU |

HPSOHDGRY FODYH RIUHFLOQGROHV XQ LQFHQWLYR YLQFXODGR DO F.
DOLQHDU ORV LQWHUHVHV GH ORV EHQHILFLDULRY FRQ ORV GH ORV D
FRPSHWLWLYD GH DFXHUGR FRQ ODV SU{FWLFDV UHWULEXWLYDV GH P
GHO *UXSR

(O 30DQ FRQVLVWH HQ OD DVLJQDFL:Q D FDGD EHQHILFLDULR DO LQLF|
GHUHFKR D UHFLELU XQ Q°PHUR GH DFFLRQHYV GH $XGD[ HTXLYDOHQWF
GHWHUPLQDGR HQ IXQFL3Q GHO JUDGR GH FRQVHFXFL3Q GH ORV REMI
RWURYV DO FXPSOLPLHQWR GH XQD VHULH GH REMHWLYRY HQ PDWHULD

IRV REMHWLYRV HVWDEOHFLGRV SRU OD FRPSD+-D GH DTX- D HQ PD
WRGRV ORV HPSOHD&RRFSHOQEBXIKHDIHY GOHD SUHVHQFLD HTXLOLEUDGD G
ORV 3UJDQRV GH GLUHFFL3Q \ OD DOWD GLUHFFL3Q GHO *UXSR \ HO FXF
DSUREDFL3Q HVWj SUHYLVWD SDUD HO HMHUFLFLR (O SHVR GH OR\

XQ



(O 30DQ HV DGPLQLVWUDGR SRU HO 3UHVLGHQWH GHO &RQVHMR GH
FRQIRUPH D ODV LQVWUXFFLRQHV GHO &RQVHMR GH $GPLQLVWUDFL3Q
UHJXODGRYV HQ HO GRFXPHQWR #&RQGLFLRQHV *HQHUDOHVS$

/ID FRPSD+-D SURSRUFLRQD XQD UHIHUHQFLD D ORV FDS-WXORV \ DSC
SURFHVR GH GHELGD GLOLJHQFLD FRQ HO REMHWLYR SULQFLSDO GH L
PDWHULD GH VRVWHQLELOLGDG TXH SXGLHUDQ DIHFWDU D OD FRPSD=-
FRPR FRQVHFXHQFLD GH VXV DFWLYLGDGHYV

$XGD[ GLVSRQH GH GLIHUHQWHV SURFHVRV \ SRO-WLFDV LQWHUQDYV
PHQFLRQDGRV (QWUH HOORV VH GHVWDFD HO VLVWHPD GH JHVWL3Q
UHODFLRQDGRV FRQ OD VRVWHQLELOLGDG HO &3GLJR %WLFR &RUSRUL

(WDSD GH OD GHELGD GLOSLDEH-WXORSSDUWDGR 3{JLQDV

,QWHJUDFL®*Q GH OD GLOLJHQFLD GHELGD HQ OD JREHUQDQ]D
HVWUDWHJILD \ PRGHOR GH QHJRFLR

&RODERUDFL:Q FRQ ODVY SDUWHYVY LQWHUHVDGDV DIHFWDGDV HQ
WRGDV ODVY HWDSDV FODYH GH OD GLOLJHQFLD GHELGD

,GHQWLILFDFL3Q \ HYDOXDFL®*Q GH ORV LPSDFWRYV QHJDWLYRYV
$GRSFL3Q GH PHGLGDV SDUD PLWLJDU UHSD(JDUGR
FRPSHQVDU ORV LPSDFWRV QHIJDWLYRYV 6

6HIXLPLHQWR GH OD HILFDFLD GH HVWRV ﬁvgs)@l%qs]#zv \
FRPXQLFDFL2Q

3buD GDU FXPSOLPLHQWR D ODV REOLJDFLRQHV TXH OH FRQILHUH HC
UHJXODFL2Q GH OD &109 /H\ GH 6RFLHGDGHV GH &DSLWDO HO &3GLJR
GH OD &RPLVL3Q 1DFLRQDO GHO OHUFDGR GH 9DORUHV \ OD FLUFXC

VREUH OD 7D[RQRP-D GH )LQDQ]DV 6RVWHQLEOHVY OD FRPSD
LQIRUPDFL3Q GH VRVWHQLELOLGDG UHODWLYD DO HMHUFLFLR /D JH
GLYXOJDFL®*Q GH LQIRUPDFL®*Q VREUH VRVWHQLELOLGDG HV UHVSRQVD
OD IXQFL3Q GH VXSHUYLVL3Q GH ORV VLVWHPDV GH FRQWURO LQWHUQF

'"HQWUR GH ODV FRPSHWHQFLDYVY DWULEXLGDY D OD &RPLVL3Q GH $XGLV
ORV VHUYLFLRV GH DXGLWRU-D LOQWHUQD OD LQIRUPDFL:Q ILQDQFLHU
FRQWURO LOQWHUQR \ ORV VLVWHPDV GH JHVWL2®*Q GH ULHVJRV ILQDQFL

(O SURFHVR GH UHFRSLODFL3Q \ FRQVROLGDFL3Q GH OD LQIRUPDFL3Q C
JUXSRY GH LOQWHU®Y UHTXLHUH GH OD DSOLFDFL:Q GH FRQWUROHYV LQ
FDOLGDG GH OD LQIRUPDFL3Q UHSRUWDGD (Q HVWH VHQWLGR HO GHS
HODERUDFL*Q \ OD FRQVROLGDFL®*Q GH OD LQIRUPDFL3Q VREUH VR)
VRVWHQLELOLGDG GHILQH ORV FULWHULRY D XWLOL]DU HQ HO UHSRUW
HQ PDWHULD GH VRVWHQLELOLGDG DSOLFDEOHYVY D OD FRPSDzx-D \ HV (
ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYVY HQ PDWHULD GH VRVWHQL

3DUD OD HODERUDFL®*Q \ FRQVROLGDFL3Q GH OD LQIRUPDFL3Q OD Ut}
UHVSRQVDEOHV GH ODV ILOLDOHV \ VXV jUHDV GH UHVSRQVDELOLGD
'XUDQWH HVWD IDVH VH DSOLFD XQD FDSD GH FRQWURO GH OD LQIRU!
LQIRUPDFL3Q FXDOLWDWLYD \ UHDOL]DQGR FRPSDUDWLYRV VREUH OD
HMHUFLFLRY DOQWHULRUHYV WRGR VRSRUWDGR SRU OD GRFXPHQWDFL:3C

/ID UHVSRQVDELOLGDG GH OD DSUREDFL3Q GHO (VWDGR GH ,QIRUPI
6RVWHQLELOLGDG UHVLGH HQ HO &RQVHMR GH $GPLQLVWUDFL3*Q SUH
$XGLWRU-D $GHP;jV OD LQIRUPDFL3Q GH VRVWHQLELOLGDG HV VRPH\
WHUFHUR LQGHSHQGLHQWH TXH SURSRUFLRQD RWUD FDSD GH VXSHUY
UHTXHULPLHQWR REOLJDWRULR SDUD HO FXMHSRUUSHHQJIY R @R UPD FILEE F
VRVWHQLELOLGDG



(VWUDWHJILD

ORGHOR GH QHJRFLR

)XQGDGR HQ HO D%R $XGD[ 5HQRYDEOHV HV XQ *UXSR HQHUJOWLF
FRWL]D HQ HO PHUFDGR FRQWLQXR HVSD+RO \ FX\DV DFWLYLGDGHV VI
JDUDQW-DV GH RULJHQ HQ DGHODQWH #*G2V$ DV- FRPR HQ OD JHQF
PRGHOR GH QHJRFLR HVW; EDVDGR HQ OD LQWHJUDFL3Q YHUWLFDO JlI
FRPHUFLDOL]DGD D VXV FOLHQWHYV

7UDV PjV GH GRV GOFDGDY HQ HO VHFWRU HQHUJOWLFR HO *UXSR VI

HO *UXSR HVWj; FRPSXHVWR SRU FRPSD+-DV ILOLDOHV \ WLHQH
GLIHUHQWHY SD-VHV GH (XURSD WDO \ FRPR VH LQIRUPD HQ HO DSDU\
URSLR

(Q $XGD[ VXPLQLVWU? 7:K GH HQHUJ-D D PjV GH FOLHQW
3RUWXJDO )UDQFLD ,WDOLD +RODQGD $OHPDQLD 3RORQLD +XQJU-
UHQRYDEOH HQ VXV SDUTXHV VRODUHV \ H3OLFRV VLWXDGRV HQ (VSD#I

(O SULQFLSDO REMHWLYR HVY OLGHUDU OD WUDQVLFL®*Q HQHUJOWLFD H
GH HOHFWULFLGDG JDV \ *G2V LQYLUWLHQGR HQ OD DFWLYLGDG GH J
UHQRYDEOHV \ FRQWULEX\HQGR D OD PHMRUD GHO PL[ HQHWDWIOWLFR HX
DWP3:VIHUD

BULQFLSDOHY DFWLYLGDGHV \ VHUYLFLRVY GH $XGD[ 5SHQRYDEOHV
&RPHUFLDOL]DFL:Q GH HOHFWULFLGDG \ JDV

$XGD[ 5HQRYDEOHV HV SULQFLSDOPHQWH XQD HPSUHVD FRPHUFLDOL]!
DFWLYLGDG HPSUHVDULDO GHO *UXSR HV HO VXPLQLVWUR GH HOHF
SDUWLFXODUHV D WUDY®V GH OD DFWLYLGDG GH FRPHUFLDOL]DFL2Q
(VSD+D +RODQGD +XQJU-D 3RORQLD 3RUWXJDO ,WDOLD \ $OHPDQLD

/ID HPSUHVD OOHYD D FDER DFWLYLGDGHY UHODFLRQDGDV FRQ OD FRF
I*VLO WDO \ FRPR VH GHILQH HQ 5HJODPHQWR 8( GHO 3DUODPH

'XUDQWH HO HMHUFLFLR HO *UXSR KD VXPLQLVWUDGR XQ WRWDC
FOLHQWHY VLHQGR HO GH HOORV FOLHQWHV GRPOVWLFRV &RPR S
IRPHQWR GH ODV HQHUJ-DV UHQRYDEOHY VH GHVWDFD TXH HO GH O
FHUWLILFDGD FRPR UHQRYDEOH

IRV FOLHQWHV D ORV TXH $XGD[ SUHVWD VHUYLFLR VRQ PD\RULWDUL
HQFXHQWUDQ XELFDGRV HQ (XURSD FRQFUHWDPHQWH HQ ORV VLJXL
3RORQLD 3RUWXJDO \ $OHPDQLD

(V LPSRUWDQWH GLIHUHQFLDU OD DFWLYLGDG GH ODV HPSUHVDV FRPF
XQD HPSUHVD FRPHUFLDOL]DGRUD VH FHQWUD HQ OD FRPSUD GH HQF
FOLHQWH ILQDO \ HQ OD UHDOL]DFL3Q GH ORV VHUYLFLRV GH IDFWXUD
UHVSRQVDEOHYV GH JHVWLRQDU ODV LQIUDHVWUXFWXUDV |I-VLFDV \ HO
TXH OD HQHUJ-D SXHGD OOHJDU KDVWD OD YLYLHQGD (VWH HV HO P
JHVWL3Q QL OD RSHUDWLYD GH OD LQIUDHVWUXFWXUD QL LQVWDODFLR

*HQHUDFL:Q GH HQHUJ-D GH RULJHQ UHQRYDEOH

(Q HO *UXSR GHFLGL3 DPSOLDU VXV DFWLYLGDGHYVY \ DSRVW?3 SRU
RULJHQ UHQRYDEOH D WUDY®V GH WHFQRORJ-D H3OLFD \ VRODU
YHUWLFDOPHQWH LQWHJUDGD

$ FLHUUH GH HMHUFLFLR HO *UXSR SRVHH XQD FDUWHUD GH SUR\HF
JHQHUDU 0: TXH JHQHUS 0:K HQ /RV SUR\HFWRV VH HQFXHQ\
3RORQLD 3RUWXJDO ,WDOLD \ 3DQDP; \ VH HQFXHQWUDQ HQ GLIHL
LQIRUPDFL®*Q VREUH HO HVWDGR GH OD FDUWHUD VH SRQH D GLVSRV
LQIRUPHVY WULPHVWUDOHV \ VHPHVWUDOHY GH UHVXOWDGRV GH OD
FRUSRUDWLYD



/IDV IXHQWHV UHQRYDEOHY FRQVWLWX\HQ HO HMH SULQFLSDO GH OD V
GHO *UXSR HV LQFUHPHQWDU ORV SUR\HFWRV GH JHQHUDFL3Q GH HQ
UREXVWD GH SUR\HFWRV /RV SUR\HFWRV GH JHQHUDFL®*Q VH PDWHULD
FRQVWUXFFL3Q \ HISORWDFL3:Q GH ORV SDUTXHYV JDUDQWL]DQGR OD SL
OD OHJLVODFL:Q DSOLFDEOH OD SUHVHUYDFL:Q GH OD ELRGLYHUVL
JDUDQWL]DQGR HO ELHQHVWDU GH ODV FRPXQLGDGHYVY ORFDOHV HQ O
SDUTXHV GH JHQHUDFL®*Q $XGD[ DGTXLHUH WRGRYVY ORV PDWHULDOHV \
UHFRQRFLGR SUHVWLJLR \ TXH FXPSOHQ FRQ H[LJHQWHV HVW;QGDUI
LGHQWLILFDGR GXUDQWH HO HMHUFLFLR ULHVJRV QL LPSDFWRV UHO
DSURYLVLRQDPLHQWR

6HFWRUHV VLIQLILFDWLYRV \ SURGXFWRYV SURKLELGRYV

/ID FRPSD+-D UHDOL]D SULQFLSDOPHQWH OD DFWLYLGDG GH FRPHUFL
FRPHUFLDOL]DGR SURYLHQH GH FRPEXVWLEOHV I3VLOHV \ FRPR WRC
FRQVLGHUDQ XQD GH ODV SULQFLSDOHVY FDXVDV GHO FDPELR FOLPiW
7:K HQ (XURSD \ ORV LQJUHVRYVY UHODWLYRV D OD DFWLYLGDG UHSUHVH

/D FRPSD+-D QR SUHVWD QLQJ°Q VHUYLFLR QL FRPHUFLDOL]D QLQJ°Q ¢
ORV SD-VHV HQ ORV TXH RSHUD

2EMHWLYRY UHODFLRQDGRY FRQ OD VRVWHQLELOLGDG

&RPR SDUWH GH VX FRPSURPLVR FRQ OD VRVWHQLELOLGDG HO *UXSR
GHO 30DQ (VWUDW®JIJLFR GH 6RVWHQLELOLGDG GXUDQWH HO SHULRG
SUR\HFWRV H LQLFLDWLYDV SDUD GDU UHVSXHVWD D ORV LPSDFWRV U

6H GHVWDFD OD FRQVHFXFL3*Q GH ORV VLIXLHQWHY REMHWLYRY GXUDQ

° $XPHQWDU OD FDSDFLGDG LQVWDODGD HQ OD FDUWHUD GH SUR\H
° $SUREDFL3*Q GH OD 3RO-WLFD GH $QWLFRUUXSFL:3*Q

° $SUREDFL3Q GH OD 3RO-WLFD 5HJDORV \ $SWHQFLRQHV

° &jOFXOR GH OD KXHOOD GH FDUERQR SDUD ORV DOFDQFHYV

° $FWXDOL]DFL3Q GHO 0ODSD GH 5LHVJRVY &RUSRUDWLYRYV

° $SUREDFL3*Q GHO SODQ GH IRUPDFL®*Q GH &RPSOLDQFH

(O REMHWLYR PjV UHOHYDQWH HQ FXDQWR D VRVWHQLELOLGDG GH OD
FDUWHUD GH JHQHUDFL3Q \ FRQWDU FRQ SDUTXHV GH JHQHUDFL3Q GH |
HO *UXSR DFWXDOPHQWH FRPHUFLDOL]D HOHFWULFLGDG (O *UXSR KI
FDUWHUD \ HQ OD FRQVWUXFFL3Q GH SDUTXHV VRODUHY GXUDQWH HO

6H KDQ GHILQLGR YDULDV SRO-WLFDV D QLYHO GH *UXSR FXPSOLHQGF
TXH IXHURQ DSUREDGDYVY SRU HO &RQVHMR GH $GPLQLVWUDFL3Q GXUD
PDSD GH ULHVJRVY FRUSRUDWLYR \ HO SODQ GH IRUPDFL3Q GH &RPSOLD

/ID FRPSD+-D WDPEL®Q KD WUDEDMDGR HQ HO FiOFXOR GH OD KXHOOD
FRQWLQ°D WUDEDMDQGR SDUD HVWDEOHFHU XQ REMHWLYR GH GHVFD!
HMHUFLFLR GH DFXHUGR FRQ HO 30DQ (VWUDW®JLFR GH 6RVWHQLE

$XGD[ IRPHQWD \ SURPXHYH GH IRUPD DFWLYD HO FRQVXPR GH HQHUJ
LOQWHU®O®V HVSHFLDOPHQWH HQWUH VXV FOLHQWHYV 3URSRUFLRQD LQIF
FRPR UHQRYDEOH D WUDY®©V GH OD DGTXLVLFL3Q GH JDUDQW-DV GH R
UHGXFFL3Q GH HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR 7DP
DXWRFRQVXPR PHGLDQWH SDQHOHV VRODUHV FRPR DOWHUQDWLYD I
DFWXDOLGDG

$ FLHUUH GH HMHUFLFLR HO GHO WRWDO GH OD HQHUJ-D VXPLQLVW
TXH GHPXHVWUD TXH QR H[LVWHQ LQGLFLRVY D FRUWR PHGLR \ ODU.
VLIQLILFDWLYRYVY HQ OD GHPDQGD SRU SDUWH GH QXHVWURY FOLHQWH)

(O *UXSR WDPEL®Q KD WUDEDMDGR HQ DPSOLDU ORV VHUYLFLRV \ SU
HILFLHQFLD HQHUJOWLFD GHVDUUROODQGR VROXFLRQHVY TXH OHV D\X
IDFWXUD (Q HVWH FDVR OD FRPSD*-D HVW| GHVDUUROODQGR XQD DS
UHDO \ ODV IUDQMDV KRUDULDY GHO G-D G3QGH OD HQHUJ-D HV PjV HF



'H FDUD DO IXWXUR OD FRPSD*-D WLHQH PX\ SUHVHQWH ORV UHWRYV
HFRQRP-D FLUFXODU /RVY PDWHULDOHYVY FRPSOHMRVY HO YROXPHQ GH C
UHFLFODMH \ OD UHXWLOL]DFL3Q GH HVWRYVY HTXLSRV VRQ GHVDI-RV S
GHVWLQDQGR PXOWLWXG GH UHFXUVRV SDUD GHVDUUROODU WHFQROR
ORV SDUTXHV GHO *UXSR VH VLW®°D HQ D+tRV SRU OR TXH HVWD FXHV\

(VWUDWHJILD FRUSRUDWLYD

/D HYWUDWHJILD GH OD FRPSD+-D LQWHJUD ODV FXHVWLRQHV GH VRVYV
QHJRFLR $ FRQWLQXDFL®*Q VH GHWDOODQ ORV HOHPHQWRY GH OD HV!
FRQ ODV 1(,6 PDWHULDOHYV SDUD OD FRPSD+-D

OLWLJIDFL®Q GHO FDPELR FOLPjWLFR 1(,6 (

8QR GH ORV SLODUHVY HVWUDWO®JLFRY GH $XGD[ HV FRQYHUWLUQRYV H(
ORV PHUFDGRYVY HQ ORV TXH RSHUDPRVY (O REMHWLYR D IXWXUR HV DX
JHQHUDFL3Q \ FRQWDU FRQ SDUTXHV GH JHQHUDFL3Q GH HQHUJ-D UHQ
DFWXDOPHQWH FRPHUFLDOL]D HOHFWULFLGDG

&RPR SDUWH GH VX FRPSURPLVR FRQ OD SURWHFFL3Q GHO PHGLR DPE
$XGD[ KD WUDEDMDGR GXUDQWH HO HQ HO FiOFXOR GH OD KXHO
GHILQLFL3Q GH XQ REMHWLYR GH GHVFDUERQL]DFL®*Q GH DTX- D VR
GH HOHFWULFLGDG

(QHUJ-D 1(,6 (

/D FRPSD+-D HVW|; WUDEDMD QG RS\ D AERD Q B-REG ¥PWH'S BRDLLCKQGHROHO IR
ORV FOLHQWHYV VHUYLFLRV H LQVWDODFLRQHY SDUD OD PHMRUD GH O
GH HQHUJ-D UHQRYDEOH

JRFR HQ ODV SHUVRQDV \ PHMRUDY HQ HO PRGHOR RUJDQL]DWLYR 1(,6

/D FRPSD+-D FRQWLQ°D WUDEDMDQGR HQ OD FRQVROLGDFL3Q GHO HTX
OLGHUDQGR HO02GHI®RADPLERRDXOHIWRMHBEWUPLWLHQGR D OD FRPSD+-D
GH *UXSR HVWDQGDUL]DU HO PRGHOR RUJDQL]DWLYR \ RSHUDWLYR GF
O-QHDV GH UHVSRQVDELOLGDG IXQFLRQDO \ MHU;UTXLFD HQ WRGRV OF
PiV H[SXHVWDV D SRVLEOHV ULHVJRV

&RQGXFWD HPSUHVDULDO 1(,6 *

JRPHQWR GH OD FXOWXFRRQNVROERDBIWIQYDIRPHQWR GH OD FXOWXUI
GH $XGD[ HQWUH ORVY HPSOHDGRV HV XQR GH ORV REMHWLYRV
FRPSD+-D QRPEXS BRABPSOLODFRPHR A |[LIFHRV UHVSRQVDEOH GH IRPHQW|
©OWLFD HPSUHVDULDO \ GH FXPSOLPLHQWR HQ OD FRPSD=+-D
BUHYHQFL®*Q GH OD FROLDUXDBEFWH HO/RERWGO®IRKDQ UHDOL]DGR GLIHUH
DSUREDFL3*Q GH OD 3RO-WLFD GH $QWLFRUUXSFL3Q \ 6RERUQR G
VREUH GLFKD PDWHULD /D 1(,6 VREUH FRQGXFWD HPSUHVDULI
UHTXHULPLHQWRY GH GLYXOJDFL®:Q \ HO GHVHPSH*xR GH OD FF
FXHVWLRQHYV

30bQ (VWUDW®JLFR GH 6RVWHQLELOLGDG

&RPR SDUWH GHO FRPSURPLVR GH OD FRPSD+*-D FRQ HO GHVDUUROOR
VRVWHQLELOLGDG HQ OD HVWUDWHJLD FRUSRUDWLYD HO &RQVHMR GF
6RVWHQLELOLGDG (O SODQ GHILQH OD KRMD GH UXWD SDUD DOFDQ
VRVWHQLELOLGDG JHVWLRQDU ORV LPSDFWRV \ ULHVJRVY LGHQWLILFD(

(O SODQ SUHWHQGH GDU UHVSXHVWD D ORV SULQFLSDOHV UHWRV D Of
OD VRVWHQLELOLGDG HO PHGLR DPELHQWH OD VRFLHGDG \ HO JRELH
HO SODQ VH GHILQH HQ WRUQR ®/LFXHDUMYRR OV RWW W QHEW H B WHIURDAH J
DPELHQWHS$ #-XQWRV VXPDPRVS$ \ #&XOOWRX HID GRHE MKW B'OR PER PYQR & H
GHVHPSH*R (6* HQ FDGD XQR GH HVWRV jPELWRV \ FRQYHUWLUVH HQ X
GHILQH SUR\HFWRV \ R LQLFLDWLYDV FRQ REMHWLYRV HVSHF-ILFR"
PDWHULDOHY GH OD &RPSD+-D GXUDQWH HO SHULRGR



&DGHQD GH YDORU
(Q OD VLIXLHQWH ILIJXUD VH PXHVWUD OD FDGHQD GH YDORU GH $XGD

$XGD[ UHDOL]D DQXDOPHQWH XQD UHYLVL3:Q GHO PDSD GH JUXSRV GH
FRQ HO REMHWLYR SULRUL]DUORV \ GH LGHQWLILFDU SRVLEOHV QXH"
FXHQWD HO FRQRFLPLHQWR GH ORV GLUHFWLYRYVY GH OD FRPSDz*-D \ C
WLHQH HQ FXHQWD ODV H[SHFWDWLYDV \ QHFHVLGDGHYVY GH VXV JUXS
HYWUDWHJLD FRUSRUDWLYD \D VHD PHGLDQWH FRQVXOWD GLUHFWI
FRQVXOWRUDV H[WHUQDVY HVSHFLDOL]DGDV



$ FRQWLQXDFL®Q VH LQFOX\H OD LQIRUPDFL3Q VREUH ORV SULQFLSDOH

*UXSRVY GH LQWHUELRFHVR GH FRODERUDFLFQWHJIUDFL3Q HQ OD FRPSD=*-

&OLHQWHYV 6HUYLFLR GH $WHQFL3Q ®

@

':KDWVDS S

SUHVHQFLDOHV R GLJLW
WHOHI3QLFR FRUUHR H

&XVWRPHL BDDWOV GH Fb
FRQYHQFLRQDO

RIUHFLGRYV

OHGLDQWH ORV UHSUHVHQWDQWHY GH ORV
WUDEDMDGRUHY HQ ODV ILOLDOHYVY HQ ODV TXH VH

%X]*Q GH VXJHUHQFLD
&DQDO GH GHQXQFLDV
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FRPXQLFDFL3Q TXHMDV \ UF
V SDUD FOLHQWHYV
Su

LYDFLGDG GH OD LQIRUPE

,PSDFWR $FFHVR D LQIRUPDFL3Q GH FDOLGDG

psprwRr $DQDOHV GH YHQWD LQGLUHFWRV TXH XV
: PDUNHWDRGXOHQWDYV

6HIJXULGDG SHUVRQDO GQHLGHQWHY UHODFLRQDGRYV FRQ HO XVR
ORV FRQVXPLGREBINMWRRLQVWDODFLRQHY GH JDV SRU SDUWH GH ¢
XVXDULRYVY ILQDOHYV ILQDOHYV
i:%%OV&VPLLsC?R\(J'TﬂFVPI;ggF?NHR /ILPLWDFLRQHY HQ OD FRQWUDWDFL3Q GH
XVXDULRY ILQbOHV VLWXDFLRQHYVY GH H[FOXVL3Q VRFLDO
*  &RQGXFW&OXOWXUD FRUSRIMDVMBYRPRFL:Q \ IRPHQWR GH OD FXOWXU
HPSUHVDULDO PSDFWHISRVLFLSQ PHGLIWLED GHO &(2 \ DFFI
' D\RULWDULR GHO *UXSR
s HyJr SLHVIRUBHQZDARELUH HO LPSDFWR UHE
QHJRFLR \ VXV SULQFLSDOHV DFWLYL
1R LGHQWLILFDFL3Q GH FRQGXFWDV L
5LHVJR IDOWD GH FRQILDQ]D HQ OD JHVWL3Q
GHQXQFLDV
&RUUXSFL3Q \ 5LHVJR GH SURGXFLUVH LQFLGHQWHYV
VRERUQR 5LHVJR OD FRUUXSFL3Q HO VRERUQR \ R IUD>
HPSOHDGRV GHO *UXSR
FHVWL2Q GH (YDOXDFL2Q GH SURYHHGRUHV LQFRU
UHODFLRQHV F&QFWRDPELHQWDOHY \ VRFLDOHV FRQIRUPH
SURYHHGRUHV RSHD &6
LQFOX\HOGR SUEWLEDY
GH SDJR 5LHVJR 2SHUDFLRQHV FRQ SDUWHV YLQFXODC

&DPELR FOLP{WLFR

/ID OXFKD FRQWUD HO FDPELR FOLP{WLFR \ HO FRPSURPLVR FRQ OD W
UHWRV D ORV TXH HO *UXSR VH HQIUHQWD HQ PDWHULD GH VRVWHQLE
TXH SURGXFH GLVWULEX\H \' FRQVXPH HQHUJ-D \' ORV UHJXODGRUH\
FOLP{WLFD TXH SULRUL]DQ HO FRQVXPR GH HQHUJ-DV UHQRYDEOHYV I|UI
OD GHVFDUERQL]DFL3Q /RV FRPEXVWLEOHV I3VLOHVY \ WRGDV ODV DF\
SULQFLSDOHV FDXVDV GRQCOFDFELRCROIFGMWMFRAVOQAO® AMLQRGRSWCLO
RP?LQGAGOLO® F?AG?0© SL?© CAMLM&ERPR @UPHIVZOON D CHK GHIOM DQQOLVLYV G}
FRPSD+-D FRQFOX\H TXH ORV ULHVJRV H LPSDFWRV LGHQWLILFDGRYV |



DVRFLDGRV D OD WUDQVLFL®*Q HQHUJOWLFD \ OD UHJXODFL3*Q HXURSF
UHDOL]DGR XQ DQjOLVLVY GH UHVLOLHQFLD GSH{ WV Y8 H V R/ WD WKHDJ LUH D @BLH D
DQiOLVLVY GH ULHVJRV FOLP{WLFRV GHULYDGRV GHO FDPELR FOLP;W
UHVXOWDGRY REWHQLGRY GH OD KHUUDPLHQWD LQGLFDQ TXH HO QLY
HV VLPLODU HQ FDVL WRGRV ORV DFWLYRV GHELGR D ODV VLPLOLWXG
JUDQ PD\RU-D GH HOODV $ H[FHSFL3Q GH OD SODQWD IRWRYROWDLFD
HO °QLFR DFWLYR TXH DOFDQ]D XQD FDWHJRU-D GH ULHVJR ORGHUDG
GHELGR DO FDORU H[WUHPR GH OD JRQD \ ODV SRWHQFLDOHV SOUGLGD

/D PD\RU-D GH ORV LPSDFWRVY PDWHULDOHV \ ULHVJRV LGHQWLILFDC
VLIQLILFDWLYRYV SUHYLVWRY D FRUWR PHGLR QL ODUJR SOD]R DXQT>
GLFKRV LPSDFWRVY SRU HVWH PRWLYR KD WUDEDMDGR HQ HO FjOFX

GXUDQWH HO HMHUFLFLR \ KD LQLFLDGR ORV WUDEDMRY SDUD OD
GHO *UXSR FX\D DSUREDFL3Q HVWj; SUHYLVWD HQ WDO \ FRPR VH
1(.6 (

%LRGLYHUVLGDG \ HFRVLVWHPDV

IRV SDUTXHV VRODUHV \ H3OLFRV WLHQHQ LPSDFWRYV GLUHFWRYV HQ OI
GH ELRGLYHUVLGDG \ HFRVLVWHPDV SRU H[SORWDFL3Q GLUHFWD GH W
GH ORV SDUTXHV R ORV IDOOHFLPLHQWRY DFFLGHQWHY \ UHVFDWHYV
SDUTXHV GH JHQHUDFL3Q PRWLYR SRU HO FXDO H[LVWH XQD JUDQ S|
PHGLGDV SDUD OD SURWHFFL3Q GHO PHGLR DPELHQWH \ ORV HFRVLVW
SUR\HFWRV 3DUD FDGD XQR GH ORV SUR\HFWRV GH JHQHUDFL3*Q VH H
GH JHVWL3:*Q \ PRQLWRUL]DFL3Q DPELHQWDO \ VH DSOLFDQ PHGLGDV H!'
D obvV FDUDFWHU-VWLFDVY GHO WHUUHQR \ D ODV HVSHFLHV TXH ORV |
DPELHQWDOHV \ VRFLDOHVY UHTXHULGRV SRU OD DGPLQLVWUDFL:3Q

'XUDQWH HO OD FRPSD+-D QR KD LGHQWLILFDGR QLQJ°Q ULHVJR VF
FRQ OD SOUGLGD GH HVSHFLHV YXOQHUDEOHV \ R HQ SHOLJUR GH H[WL

(PSOHDGRV SURSLRYV
&RQGLFLRQHVY GH WUDEDMR

/ID FRPSD+*-D KD LGHQWLILFDGR VHLV LPSDFWRY PDWHULDOHY UHODFLI
GH HOORV QHJDWLYRV \ FXDWUR SRVLWLYRV (O LPSDFWR QHJDWLYR |
UHDO \ HV GHELGR D OD EUHFKD VDODULDO GH JOQHUR GHO *UXSR \ T
FRPSD+-D HVW; IRUPDGR SRU KRPEUHV FUHDQGR XQD EUHFKD VDO
PDQDJHPHQWHIXQGR LPSDFWR QHJDWLYR LGHQWLILFDGR HV SRWHQ
DFFLGHQWHY TXH SRGU-DQ VvXIULU ORV WUDEDMDGRUHYV /D FRPSD%-D
,52 VH KD UHODFLRQDGR FRQ OD SURWHFFL3Q GH ORV GHUHFKRV KXPI
FULWHULR GH JUDYHGDG IUHQWH D OD SUREDELOLGDG

(Q FXDQWR D ORV FXDWUR LPSDFWRV SRVLWLYRV UHDOHV \ PDWHULL
HPSOHR GH FDOLGDG OD SURPRFL®*Q GH PHGLGDV GH FRQFLOLDFL3Q Gt
OD TXH GLVSRQHQ ORV HPSOHDGRV \ HO Q°PHUR GH HPSOHDGRV FXE
PDWHULDOHYV

, JXDOGDG GH WUDWR \ RSRUWXQLGDGHY SDUD WRGRYV

/ID FRPSD+-D KD LGHQWLILFDGR VHLVY LPSDFWRYVY PDWHULDOHY UHODFL
HOORV LPSDFWRV SRVLWLYRV UHDOHV \ XQR GH HOORV QHJDWLYR SF
FRPSD+-D KD LGHQWLILFDGR ,52V UHODFLRQDGRV FRQ OD PHMRUD G
HVWUDWHJLD FRUSRUDWLYD ORV SURJUDPDV GH IRUPDFL3Q SURSRUFL
GHO GHVHPSH*R HO QXRO)VMERDWEBBQBPBOGHDOGR GXUDQWH HO \ OD
HPSOHDGRV FRQ GLVFDSDFLGDG (O °QLFR LPSDFWR SRWHQFLDO QHJD
VLWXDFLRQHY GH DFRVR ODERUDO PRELQJ R FXDOTXLHU VLWXDFL3Q
RFXUUD HQ OD FRPSDx-D \ DIHFWH D VXV HPSOHDGRYV

(O °QLFR LPSDFWR SRWHQFLDO QHJDWLYR LGHQWLILFDGR HV HO UHOI
IXQGDPHQWDOHY GH ORV WUDEDMDGRUHYVY TXH SXHGDQ DIHFWDU DO S
WLHQH HPSOHDGRV SURSLRV HQ SD-VHV HXURSHRV HQ ORV TXH OD UH
ORVY GHUHFKRV IXQGDPHQWDOHY GH ORV WUDEDMDGRUHYV DO VHU XQ \



KXPDQRV SUHYDOHFH HO FULWHULR GH JUDYHGDG DQWH HO GH SURE
FRPSD%-D QR KD LGHQWLILFDGR QLQJ°Q ULHVJR QL RSRUWXQLGDG PDW

&OLHQWHV ILQDOHYV

&RPR HPSUHVD FRWL]DGD HV HVHQFLDO SRQHU D GLVSRVLFL3:*Q GH OF
DFFHVLEOH VREUH ORV VHUYLFLRV \ SURGXFWRYV RIUHFLGRV SRU OD FF
TXH SHUPLWD D ORV FOLHQWHY WRPDU GHFLVLRQHYV LQIRUPDGDV TXH \

7RGDV ODV ILOLDOHV FXHQWDQ FRQ XQ 'HSDUWDPHQWR GH $WHQFL3Q
IRUPD SHUVRQDOL]DGD D ODV SRVLEOHV LQTXLHWXGHV GXGDV LQFLC
UHVSXHVWD D ORV LPSDFWRV QHJDWLYRV LGHQWLILFDGRV $GHP;V

SURSRUFLRQDGDV D ORV FOLHOQWHOEDGRUBPRRPSYDG +HD HUHPRUIHWYDX GH VD
YDORUDU OD DWHQFL3Q UHFLELGD SRU HO HTXLSR \ DQDOL]D ODV UHYV
SRU VXV FOLHQWHYV

/ID FRPSD*-D HVWj HVSHFLDOPHQWH VHQVLELOL]DGD HQ OD SULYDFLGL
GH FDUjFWHU SHUVRQDO PRWLYR SRU HO TXH VH KD LGHQWLILFDGR X

&RQGXFWD HPSUHVDULDO

/JRV LPSDFWRV \ ULHVJRV LGHQWLILFDGRY VREUH FXOWXUD FRUSRUDW
/D FRPSD+-D HVWj; SRQLHQGR HO IRFR HQ IRPHQWDU OD FXOWXUD FRUS
HO HO 30DQ GH )RUPDFL®*Q GH &RPSOLDQFH 6REUH OD JHVWL3Q
FRPSD+-D GHEH WUDEDMDU HQ ORV SU3[LPRV HMHUFLFLRV HQ OD DG
REMHWLYR GH IRUWDOHFHU HO VLVWHPD GH FRQWURO HQ OD FDGHQD
KXPDQRV

*HVWL3Q GH LQFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHYV

$QiOLVLVY GH 'REOH ODWHULDOLGDG

(O SURFHVR OOHYDGR D FDER SRU OD FRPSDz-D SDUD GHWHUPLQDL
RSRUWXQLGDGHY HQ DGHODQWH ,52V PDWHULDOHYV VH *XKDDEBWYWDGR H
,PSOHPHQWDFL3Q GHO $Q$XEWLW BEDOBR/WHYLITHIOLGDG

SBDUWLHQGR GHO OLVWDGR GH FXHVWLRQHVY GH VRVWHQLELOLGDG GF
5HIJODPHQWR 'HOHJDGR 8¢ OD FRPSD+-D UHDOL]D XQD LGHC
HYDOXDFL:Q SDUD GHWHUPLQDU FX{OHV GH ORV ,52V LGHQWLILFDGR\
SHUVSHFWLYDVY GH HYDOXDFL3Q OD PDWHULDOLGDG GH LPSDFWR \ OD
OR HV HQ FXDOTXLHU GH ODV SHUVSHFWLYDYV

(O DQ{OLVLVY GH GREOH PDWHULDOLGDG VH HODERUD GH IRUPD DQ)
FRODERUDFL3Q FRQ PRYDGHBHOWMDYRYIJDBOJDFL3Q /RV UHVXOWDGRYV RE
&RQVHMR GH $GPLQLVWUDFL3Q \ D OD &RPLVL®*Q GH 1RPEUDPLHQWRV \ !

$ FRQWLQXDFL®Q VH LQFOX\H XQ UHVXPHQ GH OD PHWRGRORJ-D DSOLF
)DVH &RPSUHQVL3Q GHO FRQWH[WR

$QiOLVLYV SUHOLPLQDU VREUH ODV FXHVWLRQHY SRWHQFLDOPHQW
SURSLDV OD HVWUDWHJLD FRUSIREFBWEYD-D HD@Q BOD|@ G¢N QWWRIALWRF
UHJXODWRULR ORV HVWDGRV ILQDQFLHURYV \ ODV WHQGHQFLDYV
VRVWHQLELOLGDG GHO $S©QGLFH $ $5 GH OD 1(,6 (O DQjOL
ORV SD-VHV HQ ORV TXH RSHUD \ VXV UHODFLRQHYVY FRPHUFLDOHYV
FXHQWD SDUD HO DQiOLVLV ODV SRO-WLFDV \ SURFHGLPLHQWRYV L
(O DQjOLVLY GH GREOH PDWHULDOLGDG SDUWH GHO PDSD GH ULH
LGHQWLILFDQ ORV ULHVJRV PjV VLIQLILFDWLYRYVY HQWUH ORV TXH
FRPSOHPHQWDQ OD HYDOXDFL3Q GH OD PDWHULDOLGDG ILQDQFL
,52V HV FRKHUHQWH FRQ ODV YDORUDFLRQHV GH ORV ULHVJRV HY



&RQ OD LQIRUPDFL:Q UHFDEDGD VH REWLHQH XQ OLVWDGR SUHO
GH VRVWHQLELOLGDG SRWHQFLDOPHQWH PDWHULDOHYV VHJ°Q OD
SUHOLPLQDU VHUYLU; GH EDVH SDUD OD HODERUDFL3Q GHO UHJLV

$QiOLVLV GH OD FbBHQIDGHI D@ @Y UHODFLRQHVY FRPHUFLDOHYV
DJXDV DUULED \ DJXDVY DEDMR GH OD FDGHQD GH YDORU LGHQWL
UHODFLRQDGRV FRQ FDGD DJHQWH GH OD FDGHQD \ ODV FXHVWLR
1(,6 $XGD[ QR WLHQH FRQWURO RSHUDWLYR QL SRGHU SDUD LQI
DJXDV DUULED QL DJXDV DEDMR 'HELGR D HVWDV SDUWLFXODULC
GDWRV GH SURYHHGRUHV \ FOLHQWHYV

&RPSUHQVL:Q GH ODV SDUWHV(OLQWHWBRVPGBGOWLBQHFWIHEOIDFLRQF
WUDQVSDUHQWHY FRQ VXV JUXSRV GH LQWHU®V FRQVLGHUDQGI
QHFHVLGDGHY UHVSHFWR D OD DFWLYLGDG GH OD FRP§DR=-D \ OR\

VH KD UHYLVDGR HO PDSD GH JUXSRVY GH LQWHU®V FRPR SDU
FRPSD+*-D HV FRQVFLHQWH GH OD LPSRUWDQFLD GH REWHQHU XQI
HIWHUQRY GH $XGD[ DV- FRPR GH LQFRUSRUDU OD SHUVSHFWLY|
WHPDV PDWHULDOHYV

&RPR SDUWH GHO DQijOLVLVY GH GREOH PDWHULD @ IWDING KA D GHRUP\E
ODQIDQGR XQD HQFXHVWD D XQD PXHVWUD GH SHUVRQDV GH ORYV
WRGRV ORV JUXSRV VLIJQLILFDWLYRV GHWDOODGRY HQ HO DSDU\
HQFXHVWDGRYV UHDOL]DU XQD SULRUL]DFL3Q GH ODV FXHVWLRQ
PDWHULDOHY SDUD $XGD[ GHVGH OD SHUVSHFWLYD GH LPSDFW|
UHVXOWDGRY GH OD FRQVXOWD UHDOL]DGD D ORV JUXSRV GH L«
FXHVWLRQHY PDWHULDOHY UHDOL]DGR SRU OD GLUHFFL3Q

)DVH ,GHQWLILFDFL3Q GH ORV ,52V UHDOHV \ SRWHQFLDOHYV UHODFLR

'XUDQWH HVWD IDVH GHO DQjOLVLY OD FRPSD*-D HODERUD XQ OLVWD
D ODV FRQFOXVLRQHVY REWHQLGRYVY GXUDQWH OD IDVH DQWHULRU \ OD
1R )LQDQFLHUD GH HMHUFLFLRY DQWHULRUHYVY HO SURFHVR GH JHVWL?:
LQWHUQR \ HQ JHQHUDO WRGDV ODV SRO-WLFDV \ SURFHVRV LQWHUQR

/ID PHWRGRORJ-D XWLOL]DGD SDUD OD HODERUDFL®*Q GHO OLVWDGR VH
$QiOLVLY GH PDWHULDOLGDGS$ SXEOLFDGD SRU ()5%$* \ OD FODVLILFDFL
SRU OD &65'

&DGD ,52 LGHQWLILFDGR HVWj; YLQFXODGR D ORV WHPDV VXEWHPDV \
$SOQGLFH $ $5 GH OD 1¢(,6 (O UHJLVWUR LQFOX\H XQD GHVFULSFL
VX XELFDFL3Q HQ OD FDGHQD GH YDORU OD DFWLYLGDG DIHFWDGD H(
FRQ ORV '"HUHFKRV +XPDQRV WDO \ FRPR UHFRJH HO 5HJODPHQWR

/ID FRPSD+-D KD LGHQWLILFDGR XQ WRWDO GH ,52V VLHQGR GH HO
)DVH $QiOLVLV \ GHWHUPLQDFL3Q GH ORV ,52 PDWHULDOHY UHODFLR(

'H DFXHUGR FRQ OD 'LUHFWLYD HO SUHVHQWH LQIRUPH GH VRVWHQLE!
TXH GHWHUPLQD ODV FXHVWLRQHV GH VRVWHQLELOLGDG PDWHULDO
PDWHULDOLGDG VH EDVD HQ TXH XQD FXHVWL3Q GH VRVWHQLELOLGDC
GLPHQVLRQHV HQ WOUPLQRV GH LPSDFWR \ HQ WOUPLQRV ILQDQFLHURFR

ODWHULDOLGDG GH LPSDFWR

/D PDWHULDOLGDG GH LPSDFWR HYDO®°D ORV LPSDFWRV UHDOHV R SR
VREUH ODV SHUVRQDV \ R HO PHGLR DPELHQWH D FRUWR PHGLR R OD
LPSDFWRY UHODFLRQDGRYV FRQ ODV RSHUDFLRQHY SURSLDV GH OD HPE
YDORU LQFOX\HQGR ORV LPSDFWRYV DVRFLDGRV D VXV DFWLYLGDGHV



& OFXOR GH OD PDWHULDOLGDG GH LPSDFWR

$XGD[ KD DSOLFDGR FULWHULRY GH JUDYHGDG \ SUREDELOLGDG SDUD
LGHQWLILFDGRYV HQ IXQFL3Q GH VXV FDUDFWHU-VWLFDV \ GH VL VH WI
SRVLWLYRV &RQ UHVSHFWR D ORV LPSDFWRV UHDOHV \ QHIJDWLYRV
FDUiFWHU LUUHPHGLDEOH GHO LPSDFWR PLHQWUDV TXH SDUD ORV 1
PDJQLWXG \ HO DOFDQFH &RQ UHVSHFWR D ORV LPSDFWRV SRWHQFLD
VH SURGX]FDQ ORV PLVPRYV

(YDOXDFL3Q PDWHULDOLGDG GH LPSDFWR *UDYHGDG [ 3L
*UDYHGDG ODJQLWXG [ $OFDQFH [ &DUjFWHU ,UUHPHGL
'"HILQLFL:Q GH XPEUDOHYVY SDUD OD PDWHULDOLGDG GH LPSDFWR

/IDDUDYHGB XQ GHWHUPLQDGR LPSDFWR QHJDWLYR UHDO R SRWHQFLDO
SHUVRQDV \ R HO PHGLR DPELHQWH /D FRPSD*-D KD GHILQLGR VXV XP
WUHV FULWHULRYV

ODIJQLWKXSUHVHQWD HO JUDGR HQ HO TXH ORV LPSDFWRYV SXHGHC
6H FXDQWLILFD GH D UHSUHVHQWDQGR HO XQD PDIJQLWXG EL
ODV FRQVHFXHQFLDV \ HO KRUL]JRQWH WHPSRUDO HQ HO TXH VH S
DPELHQWH \ R OD VRFLHGDG HQ JHQHUDO

$OFDQXBQWLILFD OD DPSOLWXG GHO LPSDFWR \ FRQVLGHUD HO
DIHFWDGRYVY 6H FXDQWLILFD GH D UHSUHVHQWDQGR HO DOFD(

&DUijFWHU LBLUIBRHGEHODBNAOHOD PHGLGD HQ OD TXH VH SXHGH UHPF
ORV O-PLWHV H[LVWHQWHV D OD KRUD GH UHVWDXUDU ORV HFR
HTXLYDOHQWH D OD TXH WHQ-D DQWHY GH SURGXFLUVH HO LPSDF
GH vL ORV LPSDFWRV SXHGHQ UHPHGLDUVH GH IRUPD LQPHGLDW
LUUHPHGLDEOHY SDUD OD FRPSD+-D HO PHGLR DPELHQWH R ODV
LPSDFWRY QHIJDWLYRYV

/IDSUREDEIHXYIDGEDPG OD SRVLELOLGDG GH TXH XQ LPSDFWR SRWHQFLDO \
YLQFXOD DO GH SUREDELOLGDG GH TXH HO KHFKR RFXUUD HQ EDVH
FXDQWLILFD GHVGH D VLHQGR OD SUREDELOLGDG PjV EDMD \
LPSDFWR VH SURGX]FD FRQ HQWUH XQ \ XQ GH SUREDELOLGDG

&ULWHULRY GH HYDOXDFL3*Q HQ IXQFL3Q GHO WLSR GH LPSDFWR

&RQ UHVSHEMWTFD PWRRVUHDOHURVQHRPWILORY GH PDWHULDOLGDG VH ED
LPSDFWR PLHQWUDRKRSDXW RYDIB®VORDWRVLDOLGDG °QLFDPHQWH VH ED\
DOFDQFH 3DUD ORV LPSDFWRV UHDOHYV OD SUREDELOLGDG VH FRQVLG

IRV XPEUDOHV SDUD QP SODFWHRYL QEIUOC /G YRNEDRWE QOHFQ D@WMH\VMUDYHGDG
FULWHULRY PDJQLWXG DOFDQFH \ FDUiFWHU LUUHPHGLDEOH DV- FR
FDVR GH ORV LPSDFWRY SRVLWLYRV SRWHQFLDOHVY VH SURFHGH GH
FDUiFWHU LUUHPHGLDEOH

(Q HO FDVR GH TXH HO LPSDFWR LGHQWLILFDGR HVW® UHODFLRQDGR F
HO S{UUDIR GH OD 1¢(,6 OD JUDYHGDG WLHQH SULRULGDG VREUH OI
PDWHULDOHYV

ODWHULDOLGDG ILQDQFLHUD

8QD FXHVWL3Q GH VRVWHQLELOLGDG HV PDWHULDO GHVGH HO SXQWR

SURGX]FD HIHFWRV ILQDQFLHURV VLJQLILFDWLYRV VREUH OD FRPSD#-L
GHVDUUROOR OD VLWXDFL®*Q ILQDQFLHUD HO UHQGLPLHQWR ILQDQFLE
HO FRVWH GHO FDSLWDO D FRUWR PHGLR R ODUJR SOD]JR /D PDWHULD
LPSDFWR TXH WHQGU-DQ ORV ULHVJRV \ ODV RSRUWXQLGDGHV LGHQW
(O DQ{jOLVLV UHDOL]DGR LQFOX\H OD HYDOXDFL3Q GH ORV ULHVJRV \
SURSLDV GH OD HPSUHVD \ DJXDV DUULED \ DJXDV GHEDMR GH OD FDG
VXV UHODFLRQHV FRPHUFLDOHV HO PHGLR DPELHQWH \ OD VRFLHGDG



3bub HO SURFHVR GH LGHQWLILFDFL3Q GH GH ULHVJRV TXH SXHGDQ \
PDSD GH ULHVJRV FRUSRUDWLYRV TXH LQFOX\H ORV ULHVJRV UHODFLR
FRQWLQXLGDG GHO QHJRFLR \ JHVWL3Q GH FULVLVY HQWUH RWURYV

& OFXOR GH OD PDWHULDOLGDG ILQDQFLHUD

/D PDWHULDOLGDG ILQDQFLHUD VH HYDO°D VREUH OD EDVH GH XQD FF
PDIJQLWXG SRWHQFLDO GH ORV HIHFWRV ILQDQFLHURY DVRFLDGRV D O

(YDOXDFL3Q PDWHULDOLGDG GH LPSDFWR SBUREDELOLGDG [ 0D J¢
'"HILQLFL3Q GH XPEUDOHY SDUD OD PDWHULDOLGDG ILQDQFLHUD

/IDSUREDEHYID®DPB OD SRVLELOLGDG GH TXH XQ ULHVJR X RSRUWXQLGDG
VLHQGR OD SUREDELOLGDG PijV EDMD \ FRQVLGHU{QGRVH OD SUR
HQWUH XQ \ XQ GH SUREDELOLGDG

/IDPDJQLWXG GH ORV HIHFWRDOPQ D/PBREAURRQ ORV HIHFWRV TXH HO ULH
ORV LQJUHVRV GHO *UXSR 6H FXDQWLILFD GH D UHSUHVHQWDQ
HTXLYDOHQWHY D PHQRV GHO GH ORV LQJUHVRV GHO *UXSR \ U
FRQVHFXHQFLDV HTXLYDOHQWHYV DO GH ORV LQJUHVRV GHO *UXSR

'"HILQLFL3Q GH XPEUDOHY SDUD OD PDWHULDOLGDG GH ORV VXEWHPDYV

IRV ,52V LGHQWLILFDGRY VH HYDO°DQ GH DFXHUGR FRQ ORV XPEUDC
SXQWXDFL®*Q FXDQWLWDWLYD TXH SHUPLWH VX FRPSDUDELOLGDG \ SUI
ORV ,52V VH DJUXSDQ SRU VXEWHPD GH VRVWHQLELOLGDG \ VH FDOFX(
PDWHULDOLGDG ILQDQFLHUD SRU VXEWHPD HQ IXQFL3Q GH ORV ,52V T.
UHDOL]D HO SURPHGLR GH OD PDWHULDOLGDG GH ORV VXEWHPDV SDU
GH VRVWHQLELOLGDG

/ID FRPSD+-D FRQVLGHUD PDWHULDOHY ORV VXEWHPDV GH VRVWHQLEL
HYDOXDFL®*Q GH OD PDWHULDOLGDG ILQDQFLHUD \ R GH LPSDFWR FRQ\
HQ XQD VROD GH ODV GLPHQVLRQHY HYDOXDGDV 3RU WDQWR ODV FX
TXH FXEUHQ ORV VXEWHPDV LGHQWLILFDGRY FRPR PDWHULDOHYV SRU (
SURPHGLR GH VXV VXEWHPDYV

BURFHVR GH HYDOXDFL®Q \ SULRUL]DFL3Q GH ,52V \ FRQVWUXFFL3®*Q GH (

/ID 5SHVSRQVDEOH GH 6RVWHQLELOLGDG UHDOL]D XQD HYDOXDFL3Q |
UHVSRQVDEOHYVY GH ODV GLIHUHQWHY jUHDV GH OD FRPSD+*-D 6H UHD
PDQDJIJHPFHIUW UHYLVDU ODV SXQWXDFLRQHV REWHQLGDV GH ORV ,52
UHTXHULUVH

8QD YH] UHDOL]DGD OD UHYLVL3Q SRU SDUWH GH OD GLUHFFL3:Q VI
VRVWHQLELOLGDG PDWHULDOHY SDUD $XGD[ SDUD VX SRVWHULRU DSU|I

)DVH SBUHVHQWDFL®*Q \ DSUREDFL3Q GH ODV FRQFOXVLRQHYV GHO DQ;jO

&RPR UHVXOWDGR GHO DQjOLVLY VH REWLHQH XQ OLVWDGR FRQ ORYV
SDUD OD FRPSD*-D \ XQ OLVWDGR GH ,52V PDWHULDOHYV

7UDV OD UHDOL]DFL3Q GHO DQjOLVLV HQ KDQ UHVXOWDGR VHU P
DJUXSDGRVY HQ FLQFR FXHVWLRQHY GH VRVWHQLELOLGDG FRQWHPS

&XHVWLRQHY GH VRVWHQLELOLGDG PDWHULDOHY SDUD $XGD[ 5SHQRYDE

$XGD[ HODERUD HO SUHVHQWH (VWDGR GH ,QIRUPDFL3*Q 1R )LQDQFLHU
DQiOLVLY GH GREOH PDWHULDOLGDG VREUH ODV FXHVWLRQHV \ VX
FRQVHFXHQFLD GD UHVSXHVWD H[FOXVLYDPHQWH D ORV UHTXLVLWRYV
SDUD FDGD XQR GH HOORYV



1(,6 7HPD GH VRVWHQLELOLGDG 6XEWHPD
$GDSWDFL®Q GHO FDPELR FOLP{WLFR
( &DPELR FOLP{WLFR OLWLJDFL3Q GHO FDPELR FOLP{WLFR
(QHUJ-D
_JDFWRUHV GH LPSDFWR GLUHFWR GH OD S©U
( %LRGLYHUVLGDG \ HFRYEYAHP-D-Y
,PSDFWRV HQ HO HVWDGR GH ODV HVSHFLHYV
&RQGLFLRQHV GH WUDEDMR
6 3HUVRQDO SURSLR ,JXDOGDG GH WUDWR \ RSRUWXQLGDGHYV SDL

2ZWURV GHUHFKRY UHODFLRQDGRV FRQ HO W

,PSDFWRV UHODFLRQDGRY FRQ OD LQIRUPDF

6 &RQVXPLGRUHV \ XVXDBRNWYRLEBBHYV \ R XVXDULRV ILQDOHYV
,QFOXVL3Q VRFLDO GH FRQVXPLGRUHV \ R XV
&RUUXSFL3Q \ VRERUQR

+  &ROGXFWD HPSUHVDULSR@WXUD FRUSRUDWLYD

*HVWL3Q GH UHODFLRQHV FRQ SURYHHGRUH\
SDJR

&XHVWLRQHY GH VRVWHQLELOLGDG QR PDWHULDOHY SDUD $XGD[ 5HQR

&RPR UHVXOWDGR GHO DQijOLVLY GH GREOH PDWHULDOLGDG UHDOL]DG
VLIXLHQWHY WHPDV GH VRVWHQLELOLGDG QR VRQ PDWHULDOHV \ S
UHVSHFWR D FDGD WHPD

1(,6 7THPDV GH VRVWHQLELOLGDG QR PDWHULDOHYV

( &RQWDPLQDFL:Q

( $JXD \ UHFXUVRV PDULQRV

( (FRQRP-D FLUFXODU

6 7UDEDMDGRUHV GH OD FDGHQD GH YDORU
6 &ROHFWLYRV DIHFWDGRYV

&RQWDPLQDFL®*Q 1(,6 (

/ID FRQWDPLQDFL®*Q QR KD UHVXOWDGR VHU XQD FXHVWL3*Q PDWHULDO
GH OD FRPSD+-D \ HO PD\RU LPSDFWR HQ OD FRQWDPLQDFL3Q HV HO XV
GH ORV HPSOHDGRV /D °QLFD DFWLYLGDG SURGXFWLYD GH OD FRPSD=*
GH SDUTXHV VRODUHV \ H3OLFRV /D LQVWDODFL®*Q GH P3GXORV IRWR
VXHOR SRU V- PLVPRV SHUR OD FRPSD+*-D DSOLFD PHGLGDV GH SURW
UHVLGXRV GH ODV SODQWDV SDUD HYLWDU OD GHJUDGDFL3Q \ OD FF
GHWHFWDGR QLQJ°Q FDVR GH FRQWDPLQDFL3Q GH VXHORV GXUDQWH H

5HVSHFWR D ORV VXEWHPDV UHODFLRQDGRY FRQ FRQWDPLQDFL3Q HV
XWLOL]D QL FRPHUFLDOL]D VXVWDQFLDV FRQVLGHUDGDV FRPR H[WUH
5($&+ QL SUHRFXSDQWHY QL SURGXFWRYV TXH ODV FRQWHQJDQ 1R VH
UHVSHFWR DO FRQVXPR GH SOjVWLFRVY PD\RUPHQWH FRQVXPR GH HQ"
GH UHVLGXRVY DXWRUL]JDGRYV SDUD VX UHFLFODMH

$IJXD \ UHFXUVRYV PDULQRV 1(,6 (

$XGD[ QR WLHQH LPSDFWRYV QL ULHVJRV DVRFLDGRV DO XVR GHO DJXD
YHUWLGRYV QL H[WUDFFLRQHV GLUHFWDV QL LQGLUHFWDV GH UHFXUV
FRQVXPHQ DJXD GH OD UHG (Q ODV RILFLQDVY GHO *UXSR VH UHDOL]D
XVR GH ORV FRPHGRUHV \ ODV RILFLQDV (Q ODV SODQWDV GH JHQHUD
GH ODV OLPSLH]DVY GH ODVY SODFDV VRODUHYVY TXH VH UHDOL]DQ FRPR |



UHSRUWD DQXDOPHQWH HO DJXD FRQVXPLGD HQ ODV RILFLQEDV GHO *l
FRQVXPR GH DJXD UHSRUWDGR IXH GH P

(FRQRP-D FLUFXODU 1(,6 (

/ID HFRQRP-D FLUFXODU QR KD UHVXOWDGR PDWHULDO SDUD OD FRPSD:
OD HODERUDFL3Q GHO SUHVHQWH LQIRUPH \ OD YLGD °WLO GH ORV SDU

(O *UXSR HV FRQVFLHQWH GHO JUDQ UHWR TXH WLHQHQ ORV SDUTXI
HFRQRP-D FLUFXODU /RVY PDWHULDOHYVY FRPSOHMRY HO YROXPHQ GH C
UHFLFODMH \ OD UHXWLOL]DFL3Q GH HVWRY HTXLSRV VRQ GHVDI-RV S
GHVWLQDQGR PXOWLWXG GH UHFXUVRYVY SDUD GHVDUUROODU WHFQROR

/ID YLGD PHGLD GH ORVY SDUTXHV GHO JUXSR VH VLW®°D HQ D+tRV SRU
HQ HO IXWXUR /D SULPHUD RSFL3Q TXH VH HVW; FRQVLGHUDQGR HV O]
SDUD LQFUHPHQWDU OD YLGD °WLO GH ORV SDUTXHYV

(Q OD DFWXDOLGDG OD OH\ H[LJH OD HODERUDFL®*Q GH SODQHV GH
RUJDQLVPRV S°EOLFRVY TXH VRQ HMHFXWDGRY HQ HO FDVR HQ HO TXH
ILQDO GH OD YLGD °WLO GH VXV SDUTXHV (O JUXSR VH PDQWLHQH DO
HPSUHVDYVY TXH VH GHGLFDQ DO GHVDUUROOR H LQQRYDFL:Q HQ HVW
WHFQRORJ-D H3OLFD \ SURYHHGRU GH OD WHFQRORJ-D H3OLFD LQVWDO

7TUDEDMDGRUHY GH OD FDGHQD GH YDORU 1(,6 6

/IRV WUDEDMDGRUHYV GH OD FDGHQD GH YDORU QR HV XQ WHPD PDWHL
WLHQH FRQWURO RSHUDWLYR VREUH ORV WUDEDMDGRUHYVY GH OD FD
UHODFLRQDGRYVY FRQ ODV FRQGLFLRQHY GH WUDEDMR QL OD YXOQHUDF
FDGHQD GH YDORU GXUDQWH HO QL GXUDQWH WRGD OD KLVWRUL
LGHQWLILFDGRY HVW{iQ UHODFLRQDGRY FRQ SRVLEOHV VLWXDFLRQHYV
UHFLEDQ XQDV FRQGLFLRQHY GH WUDEDMR MXVWDV R HTXLWDWLYDV

VH WRPDUiQ PHGLGDY FRPR GHQXQFLDU OD VLWXDFL®*Q \ RILQDOL]DU

&ROHFWLYRV DIHFWDGRV 1(,6 6

6REUH FROHFWLYRYV DIHFWDGRY HV LPSRUWDQWH GHVWDFDU TXH SHVI
HQHUJOWLFR $XGD[ QR WLHQH LPSDFWRV R ULHVJRVY GHULYDGRV GH ¢
ODV FRPXQLGDGHV ORFDOHYV HQ ODV TXH VH VLW°DQ \ RSHUDQ VXV S
UHVXOWD PDWHULDO SDUD OD FRPSD*-D 7RGDV ODV SODQWDV \ RII
H[FHSFL:Q OD GHO SDUTXH HSOLFR GH 3DQDPj; (Q HVWH FDVR VH
FRPXQLGDGHY ORFDOHV GH 3DQDPj \ VH KD FRQWULEXLGR D OD PHMRI
DSR\R \ FRQ OD FRODERUDFL®*Q GHO JRELHUQR

(Q HO *UXSR QR KD LGHQWLILFDGR LPSDFWRYV QL ULHVJRV VLJQLIL
SRO-WLFRV HFRQ3:PLFRVY VRFLDOHV \ FXOWXUDOHYV GH ORV FROHFWLYI

(Q HO DSDUWDGR *QGLFH GH FRQWHQLGRV GH ORV UHTXLVLWRV GF
GLYHUVLGDG \ HQ HO DSDUWDGR *QGLFH GH ORV UHTXLVLWRV GH C
GHO $QHIR VH LQFOX\H XQD OLVWD GH ORV UHTXLVLWRV GH GLY)
BRVWHQLELOLGDG D UD-] GHO UHVXOWDGR GH OD HYDOXDFL3Q GH GR
LQIRUPDFL3Q FRUUHVSRQGLHQWH HQ HO SUHVHQWH LQIRUPH



,1)250%$&,“1 0(',2%0%,(17%/

,QWURGXFFL®*Q DO 5HJIODPHQWR GH OD 7D[RQRP-D

(O SDFWR 9HUGH (XURSHR HVY OD HVWUDWHJLD LQWHJUDO GH OD 8QL3Q

ORJUDQGR TXH ODV HPLVLRQHV QHWDV GH JDVHV GH HIHFWR LQY
REMHWLYR EXVFD WUDQVIRUPDU D (XURSD HQ HO SULPHU FRQWLQHQW
GH FUHFLPLHQWR VRVWHQLEOH H LQFOXVLYR TXH SHUPLWD SUHVHUYD
GH VXV FLXGDGDQRYV

3bUD FXPSOLU HVWH SURS3VLWR HO 3DFWR 9HUGH (XURSHR HVWDEOHF

5HRULHQWDU ORV IOXMRV GH FDSLWDO KDFLD LQYHUVLRQHV V
HFRQ:PLFR HVW®© DOLQHDGR FRQ ORV SULQFLSLRVY GH VRVWHQLEL

*HVWLRQDU ORV ULHVJRV ILOQDQFLHURY GHULYDGRV GH GHVDI-RYV
GH ELRGLYHUVLGDG \ OD GHJUDGDFL3Q DPELHQWDO

JRPHQWDU OD WUDQVSDUHQFLD \ XQD YLVL3Q D ODUJR SOD]R HC
LPSXOVDQGR XQD HFRQRP-D UHVLOLHQWH \ VRFLDOPHQWH UHVSR(

(Q HVWH FRQWH[WR OD 7D[RQRP-D GH OD 8( HV XQ HOHPHQWR FODYH
UHGLULJLU HO FDSLWDO KDFLD DFWLYLGDGHYV TXH FRQWULEX\DQ VLJQL

(O 5SHIJODPHQWR 8( 8¢ HQ DGHODQWH 5HJODPHQWR GH OD 7D[R
TXH GHILQH TX© DFWLYLGDGHV HFRQ:PLFDV SXHGHQ FRQVLGHUDUVH
FODVLILFDFL3Q SHUPLWH D HPSUHVDV LQYHUVRUHV \ UHVSRQVDEOHYV
DVHJXUDQ OD FRKHUHQFLD HQ OD LGHQWLILFDFL2Q GH DFWLYLGDGHV L

(O 5 HJODPHQWR GH 7D[RQRP-D HQ VX $UW-FXOR HVWDEOHFH VHLV
HFRQ:PLFD GHEH FRQWULEXLU SDUD VHU FRQVLGHUDGD DPELHQWDOPH

/IDV DFWLYLGDGHV TXH FRQWULEX\DQ VXVWDQFLDOPHQWH D HVWRYV
HVYWDEOHFLGRYV HQ $FWRV '"HOHJDGRV VRQ FRQVLGHUDGDYV VRVWHQLE

+¥ (®HJODPHQWR 'HOHJDGRH@(DGHODQWH $FWR 'HOHJDGR GHO &OL
GLFLHPEUH GH DEDUF® DFWLYLGDGHV UHODFLRQDGDV FRQ
FOLP{WLFR

+¥ (®HJODPHQWR 'HOHJDGR H® DGHODQWH $FWR 'HOHJIJDGR &RPSO

DGRSWDGR HO GH PDU]R GH D+tDGL® DFWLYLGDGHYVY HVSHF-IL
HVWULFWDV FRQGLFLRQHV
t (»HJODPHQWR 'HOHJDGRDGBRSWDGR HO GH MXQLR GH DPSC

FULWHULRY WOFQLFRY HVWDEOHFLGRY HQ HO 5SHIJODPHQWR "HOHJ

+¥ (BHJODPHQWR '"HOHIJDGRH@MDGHODQWH $FWR 'HOHJDGR GHO OHGL
HO GH MXQLR GH DPSOL?® OD 7TD[RQRP-D DO LQFOXLU DFWLYL
FRPR OD SURWHFFL3Q GHO DJXD \ OD ELRGLYHUVLGDG SUHYHQFLS?
HFRQRP-D FLUFXODU

$v- OD 7D[RQRP-D GH OD 8( QR VROR FRQWULEX\H DO FXPSOLPLHQWHF
UHIXHU]D OD SRVLFL3Q GH (XURSD FRPR UHIHUHQWH JOREDO HQ VRVWF

(Q HVWH FRQWH[WR $XGD[ 5SHQRYDEOHYV KD LGHQWLILFDGR \ UHSRUWL
WD[RQ:*PLFDPHQWH DOLQHDGDY HQ EDVH D OD LQIRUPDFL3Q GHO D=#%*R



GHILQLGRY HQ ORVY DQWHULRUHYVY $FWRV '"HOHJDGRV DV- FRPR ODV GLI
HQWUH \ HQ UHODFL*Q D OD LQWHUSUHWDFL3Q GHO 5HJODPHQWE

(O 5GHJODPHQWR GH OD 7D[RQRP-D WDPEL®Q LQFOX\H REOLJDFLRQHV H
OD WUDQVSDUHQFLD VREUH HO LPSDFWR DPELHQWDO 'XUDQWH HO HM
GLUHFWULFHV VLPSOLILFDGDV ODV DFWLYLGDGHV HFRQ3:PLFDV FRQVL
SURSRUFL®Q GH LQGLFDGRUHV FODYH GH GHVHPSH*+R UHOHYDQWHYV

RSHUDWLYRV 2S([ UHODFLRQDGRVY FRQ OD 7D[RQRP-D 'HVGH HO GH
SURSRUFL®*Q GH GLFKRV LQGLFDGRUHV FRUUHVSRQGLHQWH D DFWLYLC
UHIRU]JDQGR DV- VX FRPSURPLVR FRQ OD VRVWHQLELOLGDG \ OD WL
GLYXOJDFL3Q HBWDEDMHFQ &RV HH@QHIDGRH@(DGHODQWH $FWR 'HOHJDGR
\ ODV SRVWHULRUHV PRGLILSBSBRMAHHQMNRN BRGIX PIGGRRD\8(HQ HO

$SOLFDFL3Q GHO 5HIJODPHQWR GH OD 7D[RQRP-D HQ $XGD[ 5H

$XGD[ 5SHQRYDEOHY KD LPSOHPHQWDGR XQ HQIRTXH HVWUXFWXUDGR S|
HQ FDVR GH DSOLFDU VX DOLQHDFL:Q FRQ HO 5HJODPHQWR GH 7D
GLUHFWDPHQWH SRU OD DOWD GLUHFFL*Q LQYROXFUD D ODV jUHDYV |
JHVWLRQDQ ODV DFWLYLGDGHYV FRQVLGHUDGDYV HOHJLEOHYVY GHQWUR G

/IDV HWDSDV IXQGDPHQWDOHY GH HVWH DQijOLVLVY VRQ ODV VLIJXLHQWH

,GHQWLILFDFL3Q GH DFWLYLGDGHY HOHJLEOHYV

6LIXLHQGR ORV UHTXHULPLHQWRY HVWDEOHFLGRVY HQ HO DUW-FXOR
5HQRYDEOHYV LGHQWLILFD FRPR HOHJLEOHVY DTXHOODV DFWLYLGDGH
&OLP{WLFR &OLP{WLFR &RPSOHPHQWDULR R $PELHQWDO FXDQGR HV\
HVWR LPSOLTXH QHFHVDULDPHQWH HO FXPSOLPLHQWR GH ORV FULWHU

(Q HVWH VHQWLGR OD HOHJLELOLGDG LQGLFD °QLFDPHQWH TXH OD DF
ORV VHLV REMHWLYRV DPELHQWDOHV HVWDEOHFLGRV SRU OD 7D[RQR
DTXHOODV TXH QR ILIXUDQ HQ QLQJXQR GH ORV $FWRV '"HOHJDGRYV

'"HWHUPLQDU OD HOHJLELOLGDG HV XQ SDVR LQLFLDO TXH SHUPLWH D
UHTXLVLWRY GH OD 7D[RQRP-D

ILVWDGR GH DFWLYLGDGHY TXH GHVDUUROOD $XGD[ 5SHQRYDEOHYV

$FWLYLGDG '"HVFULSFL:Q GH OD DFWLYLGDG

*HQHUDFL:Q @B *UXSR IRPHQWD WRGR WLSR GH DFWLYLGDGHV UHO!
HQHUJ-D GH RRUQBHKHQ-D HOO©OFWULFD D SDUWLU GH IXHQWHV GH HQHU
UHQRYDEOH SULQFLSDOPHQWH HB3OLFD \ VRODU (O *UXSR JHVWLRQ
JHQHUDFL3Q GH HOHFWULFLGDG D SDUWLU GH HQHUJ-D
H3OLFRV \ IRWRYROWDLFRV HQ (VSDxD )UDQFLD 3RORQL
&RPHUFLDOL]DE®L®PXGR VXPLQLVWUD HOHFWULFLGDG \ JDV D HPSUHVD
HOHFWULFLGDHG \OODWFWLYLGDG GH FRPHUFLDOL]DFL3Q TXH HVW; SUH'
(VSD+xD 3RUWXJDO ,WDOLD $OHPDQLD 3RORQLD +ROD




7UDV XQ DQiOLVLV GHWDOODGR $XGD[ 5HQRYBBDG KD F{LPQLGHQMQHIUIDE
RULJHQ UHRRPPYRDHOHJLEOHYV

$VLPLVPR DXQTXH QR JHQHUDQ LQJUHVRV GLUHFWDPHQWH SDUD HO *L
DGTXLVLFL3Q \ OHDVLQJ GH YHK-@ X¥XRNVQK R PWIUF IGHO Bl M WOLLYJIHBJIRGV/HY HOHJ

(VwWDV DFWLYLGDGHY VH HQPDUFDQ GHQWUR GH ORV REMHWLYRV DP
DGDSWDFL*Q DO PLVPR PLHQWUDY TXH QR VH KDQ HQFRQWUDGR DFWL
DPELHQWDOHY QR FOLP{WLFRV HVYWDEOHFLGRVY HQ HO $FWR 'HOHJDGR

/ILVWDGR GH DFWLYLGDGHYV WD[RQ3SPLFDPHQWH HOHJLEOHYV

$FWLYLGDG &3*GLJR'HVFULSFL3Q GH OD DFWLYLSMWLYLGDG GH $XGD]

* 3

QAU DFLR.EH PHGL% WUXFFL3Q R H[SORW D F&RQ \GHUIXFFWMmMOD F LR G

WHEORORITD AL UDFL’Q GH HOHFW WH[BIORM®D FLPE GLHD QW H

A QRORS D MY WHEQRORJ-D VRODU IRWRYFOWDKAY FOWRYROWD |

*HQHUDFL3Q GH &RQVWUXFFL®Q R H[SORWD F&RQ \GHUIXF ¥ WEOD F L R Q

HOHFWULFLGD&&D SDUMQMUBHLZQ GH HOHFWULFLH{BGRMWBBLAQLEGHGH H <

HQHUJ-D H3OLFD H3OLFD SDUTXHV H3OLFRV
$GTXLVLFL®Q ILQDQFLDFL®Q DOTXLOHU OHDVL

3 -

7UDQVSRUWH sru  HISORWDFLIQ GH YHK-EXORV FODVLILFDGRV HQ

PRWRFLFOHWDY, wxULRW , & Vv Rs%%'ﬁ

\ YHK-FXORV FRPUUFIBOHRSQLEDFLPQ GHO = 5HJ RSB,

o TGRS GHO 3DUODPHQWR HR 8
&RQVHMR R HQ OD FDWHJRU-D / YHK-FXORV GH C
WUHV UXHGDV \ EXDWULFLFORV

QVWDODFL?Q

PDQWHQLPLHQWR \

UHSDUDFL3Q GH ,QVWDODFL?Q PDQWHQLPLHQWR \ UHSDUDFL3Q

LQVWUXPHQWRV \ LOVWUXPHQWRY \ GLVSRV,IQVMIRWD FSBQ G HP HG L

GLVSRVLWLYR®&DUDUMNJIXODU \ FRQWURODU OD AR QMHGEULBVHQHUJOW

PHGLU UHJXODU \ ORV HGLILFLRYV SRU HMHPEBELJIH®YMD G R UH

FRQWURODU OD HILFLHWHOLIHQWHY GH JDV FDORU IU-R \ HOHFWULF

HOQHUJOWLFD GH ORV

HGLILFLRYV

' QVWDODFL?Q

PDQWHQLPLHQWR \ ,QVWDODFL®Q PDQWHQLPLHQW®RDODFHSQUIHFL3Q

UHSDUDFL3Q G&&0 WHFQRORJ-DV GH HQHUJ-DLVWHI®RYDERRD U FS\R U

WHFQRORJ-DV GH HQHMHBPSOR VLVWHPDV VROD URWRRR®WRQMD\LF RV

UHQRYDEOH
'QLFLR GHVDUUROOR \ UHDOL]DFL®Q SRU FXH
URSLD R D FRPLVL:Q R SRU FRQWUDWR GH

, FWLYLGDGHY GH FRQVHOMBEGI)V SBRBPR ODV

&R e U2 s 5o LYbvreoeny o UHFEXSHRDELPQ]DWHN®/ L@ S B BW

OB U U VWWW\HQHU R PHMRUDU O DD/ EFLRHIGN.B ORGH O RV O

KIEEWDWY GHOFLDV GH ORV K{ELVEDWVYXWHWHHVWUHYV C
GXOFH \ PDULQRV GH OR\H@FHRNLALW® RIAQRY OB
SREODFLRQHV GH HVSHFLHV GH IDXQD \ IORUL
UHODFLRQDGDV FRQ HOORV

3RU RWUR ODGR ODV DFWLYLGDGHV GHO *UXSR QR HOHJLEOHV VHJ®
HOHFWULFLGDG \ RSHUDFLRQHY UHODFLRQDGDV FRQ HO VXPLQLVWUR

$XGD[ 5SHQRYDEOHV VH PDQWLHQH DWHQWR D ODV DFWXDOL]JDFLRQHV
DQiOLVLVY UHIOHMH ORV FDPELRV UHJXODWRULRV \ OD HYROXFL3Q GH O

$QiOLVLY GHO DOLQHDPLHQWR GH ODV DFWLYLGDGHV FRQ OC

8QD YH] LGHQWLILFDGDY WRGDVY ODV DFWLYLGDGHYVY GHO *UXSR TXH VR
$XGD[ 5SHQRYDEOHY KD SURFHGLGR D H[DPLQDU ORV FULWHULRYVY SDUD
FDPELR FOLP{WLFR DV- FRPR ORV FULWHULRY SDUD QR FDXVDU XQ GD:

(VWH SURFHVR KD SHUPLWLGR HYDOXDU OD DOLQHDFL3Q GH ODV DF\
SUHVHQWD OD OLVWD GH DFWLYLGDGHYV TXH FXPSOHQ FRQ OD 7D[RQI
WOFQLFRYVY QHFHVDULRYV



(VWH DR OD HYDOXDFL®*Q VH FHQWU3?® HQ HO REMHWLYR GH PLWLJDFL
UHOHYDQWH SDUD QXHVWUDYVY DFWLYLGDGHYV

/ILVWDGR GH DFWLYLGDGHV WD[RQ3PLFDPHQWH DOLQHDGDV

$FWLYLGDG HOHJLEOH $FWLYLGDG GH $XGDHOLQHDPLHQWR

& &0 *HQHUDFL®*Q GH HOH L RIFGDVGNRIKGE EDYQNVHH[SORWDFL3Q GH

FwWU
WHFQRORJ-D VRODU IRWRYROWDISDUTXHY IRWRYROWDLFRYV
&&0  *HQHUDFL®Q GH HOHFWU L RIFEOGND SEFLWQ U B 8RWDFDQ GH

H3OLFD SDUTXHV H3OLERV

&&0  7UDQVSRUWH SRU PRWRF LK WDORWEURSRREDG, GH OD
YHK-FXORV FRPHUFLDOHV OLJHURWRPSD+-D

& &0 ' QVWDODFL®Q PDQWHQLPL \ UHS 3

LOVWUXPHQWRY \ GLVSRVLWLYRV FROSRerRUHY
FRQWURODU OD HILFLHQFLD HQHUY C SRV HGLILFLRYV

& &0 .QVWDODFL3Q PDQWHQLPLBYWRODFHSQ EDF V1Y \GHPDV VRODUH\
WHFQRORJ-DV GH HOHUJ-D UHQRYRWEGMROWDLFRYV

%,2 &RQVHUYDFL3Q LQFOXLGDOE B LEHPX &HUDEQ VeI GH %3Q
KiELWDWV HFRVLVWHPDV \ HVSHFLMWTXHV GH JHQHUDF

$FWLYLGDGHV TXH FXPSOHQ ORV FULWHULRY WOFQLFRYVY GH VHOHFFL3Q

& &0 *HQHUDFL:Q GH HOHFWULFLGDG XVDQGR WHFQRORJ-D VRODU IR

$XGD[ UHQRY BOMMWHVYHRWRYROWDLTPDH FHOR GXFWQ QWSRAR GDXNFHY {Q HQH!
UHQRYDEOH HQ (VSD+D 3RUWXJDO H ,WDOLD 3DUD REWHQHU LQIR
JHQHUDFL3*Q IRWRYROWDLFD FRQVXOWH ODV VHFFLRQHV ( \ ( GHO

$GHP{V HVWDQPRFWXYIDCOG GD+R RWORVLREWHWRYRY DPELHQWDOHYV
$GDSWDFL3Q DO FDPELR FOLP{jWLFR

/ID LQIRUPDFL3Q VREUH OD DGDSWDFL3:Q GHO FDPELR FOLP{WLFR VH H
SDUD OD PLWLJDFL:Q GHO FDPELR FOLP{WLFR GHO FDS-WXOR 1(,6 (

TUDQVLFL:Q KDFLD XQD HFRQRP-D FLUFXODU

$XGD[ 5SHQRYDEOHYV LQWHJUD ODV PHMRUHV WHFQRORJ-DV GLVSRQLE
SDUTXHVY VRODUHV IRWRYROWDLFRV R GXUDQWH OD IDVH GH SODOQLII
WHFQRORJ-DV SHUVLVWDQ D OR ODUJR GHO FLFOR GH YLGD GHO SUR\H

IRV UHVLGXRV SURGXFLGRV HQ GLIHUHQWHYV IDVHV GH GHVDUUROOR
FRQVWUXFFL:Q KDVWD OD RSHUDFL3Q VH JHVWLRQDQ FRQIRUPH D ODV

SURWHFFL3Q \ UHVWDXUDFL3Q GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHI

(Q WRGDYVY ODV LQVWDODFLRQHY GRQGH VH UHTXLHUH OHJDOPHQWH U
QRVY DVHIXUDPRVY GH TXH VH HYLWHQ ORV LPSDFWRV SRWHQFLDOHV V
SRVLEOH HYLWDUORYV LPSOHPHQWDPRYVY PHGLGDV SDUD PLWLJDU R HOL

& &0 *HQHUDFL:Q GH HOHFWULFLGDG D SDUWLU GH HQHUJ-D H2OLFD

$XGD[ VBDHUgHHY H3®OLFRVTHB BSRORFHWHOHFWULFLGDG GH RULJHQ
JUDQFLD 3RORQLD \ 3DQDP; 3DUD REWHQHU LQIRUPDFL3Q P{jV DFWXDO
FRQVXOWH OD VHFFL*Q ( \( GHO FDS-WXOR 1(,6 ( &DPELR FOLF

$GHP{V HVWODPRFWXYIDCOG GD+R RWORVLREWHWRYRY DPELHQWDOHYV
$GDSWDFL3Q DO FDPELR FOLP{jWLFR

/ID LQIRUPDFL3Q VREUH OD DGDSWDFL3:Q GHO FDPELR FOLP{WLFR VH H
SbUbD OD PLWLJDFL:Q GHO FDPELR FOLP{WLFR GHO FDS-WXOR 1(,6 (

6RVWHQLELOLGDG \ SURWHFFL3Q GH ORV UHFXUVRV K-GULFRV \ PDULQF

1R HV DSOLFDEOH D $XGD[ GDGR TXROQMWRKGRRWMHORY SDUTXHV H3OLFRV VR



TUDQVLFL3Q KDFLD XQD HFRQRP-D FLUFXODU

$XGD[ 5SHQRYDEOHYV LQWHJUD ODV PHMRUHV WHFQRORJ-DV GLVSRQLE
SDUTXHV H3OLFRV R GXUDQWH OD IDVH GH SODQLILFDFL3Q GH OD FF
SHUVLVWDQ D OR ODUJR GHO FLFOR GH YLGD GHO SUR\HFWR

IRV UHVLGXRVY SURGXFLGRVY HQ GLIHUHQWHY IDVHVY GH GHVDUUROOR G|
RSHUDFL:Q VH JHVWLRQDQ FRQIRUPH D ODV QRUPDWLYDV QDFLRQDOH

SURWHFFL3Q \ UHVWDXUDFL3Q GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHI

(Q WRGDYVY ODV LQVWDODFLRQHY GRQGH VH UHTXLHUH OHJDOPHQWH U
QRVY DVHIXUDPRVY GH TXH VH HYLWHQ ORV LPSDFWRV SRWHQFLDOHV V
SRVLEOH HYLWDUORYVY LPSOHPHQWDPRYV PHGLGDV SDUD PLWLJDU R HOL

$FWLYLGDGHV TXH QR FXPSOHQ DOJ°Q FULWHULR WOFQLFR GH VHOHFFI

& &0 7TUDQVSRUWH SRU PRWRFLFOHWDYVY WXULVPRV \ YHK-FXORV FRPI

$ ILQDOHV GH $XGD[ 5SHQRYDEOHV SR VOIHDXY QKRRAXOIRGHGH 6@ RVSERS
0 1 FDWHJRUL]DGRV GH EDMDV R FHUR HPLVLRQHV SHUWHQHFLHQWH
% 9 $XQTXH HO *UXSR GLVSRQH GH YHK-FXORV K-EULGRV +(9 OD D
FRQWULEXFL3Q VXVWDQFLDO

6DOYDJXDUGDV P-QLPDV

6H HVSHUD DOLQHDU JUDGXDOPHQWH HVWD DFWLYLGDG FRQ ORV UHTX
TXH VH PLJUH SDXODWLQDPHQWH OD IORWD GH YHK-FXORVY GHO *UXSR

&&0 ,QVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH LQVWUXPHC
FRQWURODU OD HILFLHQFLD HQHUJOWLFD GH ORV HGLILFLRYV

'XUDQWH HO $XGD[ 5HQRYDEOHV KD UHHVWUXFWXUDGR VX GHSDUYV
ORV VHUYLFLRV UHODFLRQDGRV FRQ OD PLWLJDFL®*Q GHO FDPELR FO
LQVWDODFL®Q GH FRQWDGRUHV LQWHOLJHQWHYV 6L ELHQ ODV DFWLYL
HVWDGR LQFLSLHQWH GXUDQWH HO $XGD[ 5GHQRYDEOHV \D KD HPSH
REMHWLYR HV PHGLU \ FRQWURODU OD HILFLHQFLD HQHUJOWLFD \ HQ

& &0 ,QVWDODFL®*Q PDQWHQLPLHQWR \ UHSDUDFL®*Q GH WHFQRORJ-D\

'XUDQWH HO $XGD[ 5SHQRYDEOHV KD UHHVWUXFWXUDGR VX GHSDUYV
ORV VHUYLFLRY UHODFLRQDGRV FRQ OD PLWLJDFL3Q GHO FDPELR FO
LQVWDODFL*Q GH VLVWHPDV VRODUHY IRWRYROWDLFRYV 6L ELHQ ODYV

HQ XQ HVWDGR LQFLSLHQWH GXUDQWH HO $XGD[ 5HQRYDEOHV \I
IRWRYROWDLFRV
%, 2 &RQVHUYDFL®*Q LQFOXLGD OD UHFXSHUDFL3Q GH K{ELWDWV HFR

(Q WRGDYVY ODV LQVWDODFLRQHY GRQGH VH UHTXLHUH OHJDOPHQWH U
QRVY DVHIXUDPRVY GH TXH VH HYLWHQ ORV LPSDFWRV SRWHQFLDOHV V
SRVLEOH HYLWDUORYVY LPSOHPHQWDPRYVY PHGLGDV SDUD PLWLJDU R HOL

6DOYDJXDUGDV P-QLPDV

/IDV VDOYDJXDUGDV P-QLPDV VRFLDOHV LQFOX\HQ WRGRV ORV SURFH
JDUDQWL]DU TXH ODV DFWLYLGDGHY VH UHDOL]DQ GH FRQIRUPLGDG F
OXOWLQDFLRQDOHYV \ GH ORV 3ULQFLSLRY 5HFWRUHV GH ODV 1DFLRC
+XPDQRV LQFOXLGRV ORV SULQFLSLRV \ GHUHFKRVY HVWDEOHFLGRYV |
UHILHUH OD 'HFODUDFL3Q GH OD 2UJDQL]DFL3Q ,QWHUQDFLRQDO GH(
IXQGDPHQWDOHYVY HQ HO WUDEDMR \ OD &DUWD ,QWHUQDFLRQDO GH

3DUD HYDOXDU HO FXPSOLPLHQWR GH ODV VDOYDJXDUGBDMWMP-QHBRVYW R
RQ OLQLPXP 6DIBXEMUGEWGR SRU OD &RPLVL:*Q (XURSHD HQ RFWXEUH
DQDOL]DGR ODV VLJIJXLHQWH FXDWUR GLPHQVLRQHV GHUHFKRV KXF
FRPSHWHQFLD MXVWD WDO \ FRPR VH GHWDOOD D FRQWLQXDFL:3Q



'HUHFKRV +XPDQRYV

$XGD[ 5SHQRYDEOHY PDQWLHQH XQ FRPSURPLVR ILUPH FRQ OD GHIHQVD
'LH] 3ULQFLSLRYVY GHO 3DFWR 0XQGLDO GH ODV 1DFLRQHV 8QLGDV UHG

(Q HVYWD O-QHD HO &3GLJR %WLFR GH $XGD[ 56HQRYDEOHV FRQWLHQH X
ODV OLEHUWDGHYV S°EOLFDV UHFRQRFLGDV SRU ORV DFXHUGRV QDFLRC(
SD-VHV HQ ORV TXH GHVDUUROOD VXV DFWLYLGDGHV (Q SDUWLFXODU
GHO *UXSR FRQ ORV GHUHFKRV KXPDQRV \ ODERUDOHV OD LJXDOGDG (¢
HO GHUHFKR D OD LQWLPLGDG OD SUHYHQFL3Q GHO DFRVR OD FRQFL
VDOXG GH HPSOHDGRV HO FRPSURPLVR \ SURWHFFL3Q GHO PHGLR DP
GHVDUUROOR \ OD SURPRFL®*Q GH OD FRPXQLFDFL3Q DELHUWD \ IOXLGE

$GHPjV VH HVWDEOHFH TXH ORV SULQFLSLRV GH FRQGXFWD GHO *UX
VLVWHPD GH JRELHUQR FRUSRUDWLYR \ HO GHVHPSH+*R GH XQD FRQGXI

3RU °OWLPR OD HPSUHVD QR KD VLGR GHFODUDGD LQIUDFWRUD GH OD
&RUUXSFL3Q \ VRERUQR

$XGD[ KD HVYWDEOHFLGR SURFHVRV GH DQWLFRUUXSFL3Q UREXVWRV (
SRO-WLFD DQWLFRUUXSFL3Q DWRDRBUWQRHXQRFRIFMHWR FXP SOLPLHQWR
OHJDOHV GH DQWLFRUUXSFL3Q JHVWLRQDU HO ULHVJR GHULYDGR GH
FRQWUDULD D ODV EXHQDV SU{FWLFDV HQ FXDOTXLHUD GH VXV IRUPD'
3DFWR 0XQGLDO GH 1DFLRQHV 8QLGDV FRQVDJUDGR FRPR X®R GH ORV

'LFKD SRO-WLFD FX\R jPELWR GH DSOLFDFL3Q HV HO *UXSR $XGD[ L
HPSOHDGRYVY GHO *UXSR GHILQH FODUDPHQWH ODV FRQGXFWDV SURK
SDXWDV GH FRPSRUWDPLHQWR UHVSHFWR D OD DFHSWDFL3Q X RIUHFL
FXDOTXLHU WLSR GH VRERUQR WRGR HOOR GH FRQIRUPLGDG FRQ OD 3

3RU °OWLPR FDEH PHQFLRQDU TXH QL ODV VRFLHGDGHYV GHO *UXSR QL
WULEXQDOHYV SRU FRUUXSFL:3Q

)LVEDOLGDG

$XGD[ 56HQRYDEOHV GLVSRQH GH XQ PDQXDO GH SRO-WLFDV FRQWDEO]
FRQWDEOHV GH ODV VRFLHGDGHV GHO *UXSR \ GH XQD SRO-WLFD JHQ
FXDO VH LGHQWLILFD HO ULHVJR UHODFLRQDGR FRQ ORV FDPELRV QRU
7UDWi{QGRVH GH HOHPHQWRY LPSRUWDQWHY GH VXSHUYLVL®Q SDUD
DSUXHEDQ SRU HO &RQVHMR GH $GPLQLVWUDFL3Q $GLFLRQDOPHQW
FRUSRUDWLYR HQWUH ORV TXH VH HQFXHQWUDQ ORV SRVLEOHV ULHVJ

3RU °OWLPR FDEH PHQFLRQDU TXH QR VH KD FRQGHQDGR D QLQJXQD
QRUPDWLYD ILVFDO

&RPSHWHQFLD MXVWD

(Q HO &3GLJR %WLFR HO *UXSR DVXPH H[SUHVDPHQWH HO FRPSURPL
GHUHFKRVY GH WHUFHURV HQ ORV GLVWLQWRY PHUFDGRV HQ ORV TXt
DSOLFDEOH HQ FDGD PRPHQWR \ OXJDU JHRJU{ILFR HQ HVSHFLDO HQ F
\D VHD HQ HO {PELWR ORFDO QDFLRQDO R LQWHUQDFLRQDO

(VWH SULQFLSLR JHQHUDO LQFOX\H HO UHVSHWR SRU ORV QHJRFLRYV
FXDOTXLHU VHFWRU SXHGDQ GHVDUUROODU FRQ SRWHQFLDOHV FOLH
FXDOTXLHU WLSR GH FRPHQWDULR R FRPSRUWDPLHQWR TXH SXHGD UH'

3DUD JDUDQWL]DU TXH QR KD\ QLQJ°Q LQFXPSOLPLHQWR GH ORV SULQ
UHDOL]D DFFLRQHV HVSHFLDOHV GH VHQVLELOL]DFL3Q UHODFLRQDGI
HPSOHDGRV FRPR D VXV GLUHFWLYRYV

3RU °OWLPR QL ODV VRFLHGDGHY GHO *UXSR QL VXV GLUHFWLYRV KD
OD QRUPDWLYD GH OD FRPSHWHQFLD




3RO-WLFD FRQWDEOH

/ID SRO-WLFD FRQWDEOH VHJIXLGD SRU $XGD[ 5SHQRYDEOHV HQ HO F{jOF
DGHODQWH .3, TXH GHEHQ GLYXOJDUVH VHJ°Q HO 5HIJODPHQWR GH -
HVWDEOHFLGRY HQ HO $FWR 'HOHJDGR GHO DUW-FXOR \ HQ VXV SRV
)$4V SXEOLFDGDV SRU OD &RPLVL3*Q (XURSHD HQWUH \ HQ UHOI
'HOHJDGR

(Q HO FDVR GH HPSOHDU KLS®*WHVLV R HVWLPDFLRQHY SDUD HO FjOFX(
FDS-WXOR (VWDV HVWLPDFLRQHV H KLS3WHVLV SRGU{iQ VHU PRGLILFD(
FRQ ODV IXWXUDV GLUHFWULFHV RILFLDOHYV GH OD &RPLVL3*Q (XURSHD

/IRV .3,V HOHJLEOHV \ DOLQHDGRYV FRQ OD 7D[RQRP-D VH FDOFXODQ FR
HOHJLEOH \ DOLQHDGD FRQ OD 7D[RQRP-D \ VH GLYLGHQ HQWUH ORV .2
ORV .3,V VH DVLJQDURQ D ODV DFWLYLGDGHYV HOHJLEOHV \ DOLQHDG
HOHJLELOLGDG \ DOLQHDFL®*Q GHVFULWR HQ HO DQWHULRU DSDUWDGR

(O .3, GH LQJUHVRV HVWj GLUHFWDPHQWH YLQFXODGR D ORV UDWLRYV
GHO *UXSR PLHQWUDV TXH ORV GH &DS([ \ 2S([ GH OD 7D[RQRP-D VI
UHTXHULGRV SRU HO 5HIJIODPHQWR GH 7D[RQRP-D GH OD 8(

3DUD ODV FLIUDV FRQVROLGDGDV GH OD 7D[RQRP-D GH OD 8( ORV DM
GH DFXHUGR FRQ ORV SULQFLSLRV XWLOL]J]DGRY HQ ORV HVWDGRV ILQD

'REOH FROWDELOLGDG

7TRGRV ORV .3,V GH OD 7D[RQRP-D GLYXOJDGRV H[FOX\HQ OD GREOH |
GLIHUHQWHYVY DFWLYLGDGHY TXH VRQ LQGHSHQGLHQWHYV SDUD GLYI
DSOLFDEOHYV

$XGD[ 5SHQRYDEOHYVY FRQVLGHUD TXH WRGDV VXV DFWLYLGDGHY HFRQ3P
OD PLWLJDFL3Q GHO FDPELR FOLP{WLFR SRU OR WDQWR VH LQIRUPDQ

&iOFXOR GHO .3, GH LQJUHVRYV

6HJ°Q OR GHILQLGR HQ HO $FWR 'HOHJDGR GHO DUW-FXOR OD SURSR
FRQ OD 7D[RQRP-D VH FDOFXOD FRPR ORV LQJUHVRV GHULYDGRV GH ¢
HFRQ3PLFDV HOHJLEOHV \ DOLQHDGDV FRQ OD 7D[RQRP-D GLYLGLGRYV
ORV HVWDGRV ILQDQFLHURYV GHO *UXSR

/IDV DFWL&&GDGHWDQVSRUWH SRU PRWRFLFOHWDV WXUW®WPRY \ YHK-I
&RQVHUYDFL*Q LQFOXLGD OD UHFXSHUDFL:2®& CGH LK & HW D B/HVU R4 ORRV D\DW €
JHQHUDQ LQJUHVRYV

$ HYWH UHVSHFWR SRU XQ ODGR ORW%OLQJUHVRNWUDWR FQ DE3HR W H 6 DL
WHFQRORJ-D VRODQFRWRQY RORWMDLRDUHVRYVY WRWDOHYVY DVRFLDGRV D O
(QHUJ-D 6/ 8 &DUROLQDV \ /DV 3LHGUDV 6RODU 6 / 8 =DU]XHC

\ &RURW (QHUJ-D 6/ 8 7TRFRQDO &HQWDXUR (QHUJ-D 6RODU
&RULQWR 6RODU 6 / 8 /D OLUDQGD 8OLVHV 3RZHU 6 / =DUDW;Q
&DPLQRYV =HXV 3RZHU 6 / &XDWUR &DPLQRYV +HUD 3RZHU 6 /
&XDWUR &DPLQRYV 'LDQD 3RZHU 6 / (O 5SHEROOR $WODV 3RZHU 6 |/
PLHQWUDY TXH ORV DVRFLEDOGRV*HQHL MDAFAWQYGEBDHSOHFWULFLGDG D SDI
LQFOX\HQ ORV LQJUHVRV WRWDOHYV DVRFLDGRVY FRQ ODV SODQWDV GH
(3OLFD '"HO 3LQR 6/ BRVWROLQ (3OLFD 3RVWROLQ 6S = R R \ %HDX\
3bub FDOFXODU HVWRV LQJUHVRV VH KDQ WHQLGR HQ FXHQWD ORV L
GH JHQHUDFL:Q GH HOHFWULFLGDG UHQRYDEOH GHO JUXSR \ VH KDQ
GREOH FRQWDELOL]DFL3Q GH LQJUHVRV GDGR TXH ODV VRFLHGDGHYV
HOHFWULFLGDG UHQRYDEOH D ODV VRFLHGDGHYV GH $XGD[ TXH D VX Y
$XGD[ FRQVLGHUD TXH SDUD RIUHFHU XQD UHSUHVHQWDFL3Q PijV SUHF
7TD[RQRP-D GH DFWLYLGDGHYV VRVWHQLEOHYV GH OD 8QL3Q (XURSHD HC
YHQWDYV GHO QHJRFLR GH JHQHUDFL3Q UHQRYDEOH

/IRV LQJUHVRV WRWDOHY GHO *UXSR UHSRUWDGRY HQ ORV HVWDGRV ILQDQFLHURYVY GHO
oD ,1&1



6LIXLHQGR ORV FULWHULRV HVWDEOHFLGRY HQ HO $FWR 'HOHJDGR GH
7RDEU® 6 $ SDUWLFLSDGR HQ XQ SRU $XGD[ QR KD VLGR LQFOXL{(

3RU RWUR ODGR ORV LQJUHV&&0 DVRFILDWRODEFLOQ POWQMHGDRELHQWR
LQVWUXPHQWRYV \ GLVSRVLWLYRV SDUD PHGLU UHJXODULQFBRWQROD!L
DTXHOORV GHULYDGRV GH OD LQVWDODFL3Q GH FRQWDGRE®YV LQWHOL.
,QVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFLEQF®K\W 8 FIDIRHRIGRV 6 M RFQ
LQVWDODFL®*Q GH VLVWHPDV VRODUHV IRWRYROWDLFRYV

& OFXOR GHO .3, GH &DS(]

6HJ°Q OR GHILQLGR HQ HO $FWR 'HOHJDGR GHO DUW-FXOR OD SUR:
DOLQHDGR FRQ OD 7D[RQRP-D VH FDOFXOD FRPR OD SURSRUFL3Q GH
YLQFXODGRV D DFWLYLGDGHYV HFRQ3PLFDV HOHJLEOHV \ DOLQHDGDV F
FDOFXODGR FRPR ODV DGLFLRQHV GH DFWLYRV WDQJLEOHV H LQWDCGC
GHSUHFLDFLRQHY DPRUWL]DFLRQHV \ SRVLEOHV QXHYDV YDORUDFLRC
GHWHULRURY GH YDORU FRUUHVSRQGLHQWHY DO HMHUFLFLR SHUWLQ!
LQFOX\HQGR DVLPLVPR ODV DGLFLRQHVY D ORV DFWLYRV WDQJLEOHYV
QHJRFLRV

(O FIOFXOR VH UHDOL]D HQ EDVH D ODV QRUPDV 1,& ,QPRYLOL]DGR F
$FWLYRV LQWDQJLEOHV SjUUDIR H SXQWR L 1,& ,QYHUVLROQH
HO PRGHOR GHO YDORU UD]JRQDEOH 1,& ,QYHUVLRQHV LQPRELOLDU
PRGHOR GH FRVWH 1,& $JULFXOWXUD SjUUDIR OHWUDV E \ H \ 1

6H VLIXH HO PLVPR SURFHGLPLHQWR SDUD FDOFXODU HO .3, GH &DS([ ¢

$ HYWH UHVSHFWR HO &DS&&DVRFIFBHGRUDPID* @ FBMLMDGB®ULFLGDG XVD
IRWRYRDQHIILFM HO &DS([ WRWDO DVRFLDGR FRQ ODV SODQWDV GH &D:

\ /IDV 3LHGUDV 6RODU 6 / 8 =DU]XHOD \ &RURW (QHUJ-D 6
6 /8 7TRFRQDO &HQWDXUR (QHUJ-D 6RODU 6 / &DOD+DV (ORJLD &I
OLUDQGD 8OLVHV 3RZHU 6 / =DUDW;Q \ =XUYiQ *HVWL3Q GH 3UR\I
&XDWUR &DPLQRYV +HUD 3RZHU 6 / &XDWUR &DPLQRYV -XQR 3RZH

6/ (O 5HEROOR $WODV 3RZHU 6/ \ /XFHUR 6RODU %XD\D ,QYHUVL!
OD DFVIBWLGDGHQHUDFL3Q GH HOHFWULFLGREOX\SDHW 8D SH WE&MUDIG DD b
ODV SODQWDV GH (30OLFD 3HGUHJRVR $ % \ & (30OLFD (O 3HGUHJRVR 6
6S = R R \ %YHDXVHPEODQW (ROLHQQHV 'H %HDXVHPEODQW 6 $ 6

6LIXLHQGR ORV FULWHULRYV HVWDEOHFLGRY HQ HO $FWR 'HOHJDGR GH
7RDEU® 6 $ SDUWLFLSDGR HQ XQ SRU $XGD[ QR KD VLGR LQFOXL(

(Q OR TXH UHVSHFVROD O DFQMSRGWB SRU PRWRFLFOHWDV WXULVP
OLJHWRWHILEOH SHUR QR DOLQHDGD VH KD LQFOXLGR HO &DS([ WRWDC
UHFRQRFLPLHQWR GH XQ GHUHFKR GH XVR GHO DFWLYR GH DFXHUGR
5HQRYDEOHV 6 $ B8QLHOOFWULFD (QHUJ-D 6 $ $XGD[ 5SHQHZDEOH'
5HQHZDEOHV 1HGHUODQG % 9 $XGD[ (QHUJLH *PE+ $XGD[ 6XFXUVDC
=2 2\ $XGD[ (QHUJ-D 6 5 /

3RU °OWLPR FDEH DSXQWDU TXH HO *UXSR $XGD[ QR KD WHK@DGR DOWD

,QVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL®*Q GH LQVWUXPHQWRYV
OD HILFLHQFLD HQHUJOWLFD GH ORV HGLILFLRV &&0 ,QVWDODFL3Q
HQHUJ-D UH@RY¥REOWD DBWLYLGRBQVHUYDFL3Q LQFOXLGD OD UHFXS
HFRVLVWHPDV \ HVSHFLHV

& OFXOR GHO .3, GH 2S(][

6HJ°Q OR GHILQLGR HQ HO $FWR 'HOHJDGR GHO DUW-FXOR OD SUR
DOLQHDGR FRQ OD 7D[RQRP-D VH FDOFXOD FRPR HO 2S([ UHODFLRQ
DFWLYLGDGHV HFRQ3PLFDV HOHJLEOHV \ DOLQHDGDV FRQ OD 7D[RQRP-
7D[RQRP-D

/RV DUUHQGDPLHQWRY TXH QR GHQ OXJDU DO UHFRQRFLPLHQWR GH XQ GHUHFKR GH XV



(Q HYWH VHQWLGR HO QXPHUDGRU GHO 2S([ GH OD 7D[RQRP-D LQFO
UHODFLRQDQ FRQ OD LQYHVWLJDFL3Q \ HO GHVDUUROOR ODV PHGLGE
FRUWR SOD]JR HO PDQWHQLPLHQWR \ ODV UHSDUDFLRQHV DV- FRPI
PDQWHQLPLHQWR GLDULR GH DFWLYRV GHO LQPRYLOL]DGR PDWHULI
VXEFRQWUDWHQ DFWLYLGDGHV \ TXH VRQ QHFHVDULRV SDUD JDUDQWL
DFWLYRV

6H VLIXH HO PLVPR SURFHGLPLHQWR SDUD FDOFXODU HO .3, GH 2S([ G}

$ HYWH UHVSHFWR HO 2S(RRYRFLDBQHN DPLDFWHYHOGBEWULFLGDG XVD
IRWRYRDQFILEB HO 2S([ WRWDO DVRFLDGR FRQ ODV SODQWDV GH &D=D

/IDV 3LHGUDV 6RODU 6 / 8 =DU]XHOD \ &RURW (QHUJ-D 6
6/ 8 7RFRQDO &HQWDXUR (QHUJ-D 6RODU 6/ &DOD*DV (ORJLD &I
OLUDQGD 8OLVHV 3RZHU 6/ =DUDW{Q \ =XUY{Q *HVWL3Q GH 3UR\I
&XDWUR &DPLQRV  +HUD 3RZHU 6/ &XDWUR &DPLQRV -XQR 3RZH
6/ (O 5HEROOR $WODV 3RZHU 6/ \ /XFHUR 6RODU %XD\D ,QYHUVLF
DFWL%BRBGDG *HQHUDFL®*Q GH HOHFWULFL&REOX\IDHW L2S (G W R /DI EDV RE
SODQWDV GH (30OLFD 3HGUHJRVR $ % \ & (*OLFD (O 3HGUHJRVR 6 / \ (:
=RR \ %HDXVHPEODQW (ROLHQQHV 'H %HDXVHPEODQW 6 $ 6

6LIXLHQGR ORV FULWHULRY HVWDEOHFLGRY HQ HO $FWR '"HOHJDGR GH!
7TRDEU® 6 $ SDUWLFLSDGR HQ XQ SRU $XGD[ QR KD VLGR LQFOXLC

(Q OR TXH UHVSHFWD D OD DFWLYLGDG %,2 &RQVHUYDFL2Q LQFOXL
HVSHFLHV VL ELHQ $XGD[ 5SHQRYDEOHV V- TXH KD WHQLGR FRVWHV RS
WUDEDMDQGR HQ DFWXDOL]DU VXV VLVWHPDV SDUD UHFRJHU HVWD
HMHUFLFLR

3RU °OWLPR $XGD[ 5HQRYDEOHV QR WLHQH 2S(] WD[RQ®*PLFR DVRFLD
PRWRFLFOHWDV WXULVPRV \ YHK-FXORV FRPHUFLDOHV OLJHURV GDG
DMXVWH ,)56

$XGD[ 5SHQRYDEOHV WDPSRFR WLHQH 2S([ WD[RQ3:PLFR UHODFLRQDG
PDQWHQLPLHQWR \ UHSDUDFL®*Q GH LQVWUXPHQWRYVY \ GLVSRVLWLYRYV
HQHUJOWLFD GH ORV HGLILFLRY QL FRQ OD DFWLYLGDG &&0O , Q)
WHFQRORJ-DV GH HQHUJ-D UHQRYDEOH



&DPELR FOLP{WLFR 1(,6 (

(O REMHWLYR GHO FDS-WXOR HV SURSRUFLRQDU OD LQIRUPDFL3Q Q
DFWLYLGDGHV GH $XGD[ 5SHQRYDEOHYV DO FDPELR FOLP{WLFR HQ WO
PDWHULDOHYV

(O SUHVHQWH FDS-WXOR GHEH OHHUVH HQ UHODFL3:Q FRQ OD 1(,6 ,QlI

/ID OXFKD FRQWUD HO FDPELR FOLP{WLFR \ HO FRPSURPLVR FRQ OD W
UHWRV D ORV TXH HO *UXSR VH HQIUHQWD HQ PDWHULD GH VRVWHQLE
TXH SURGXFH GLVWULEX\H \' FRQVXPH HQHUJ-D \' ORV UHJXODGRUH\
FOLP{WLFD TXH SULRUL]DQ HO FRQVXPR GH HQHUJ-DV UHQRYDEOHYV I|UI
OD GHVFDUERQL]DFL3Q /RV FRPEXVWLEOHV I3VLOHVY \ WRGDV ODV DF\
SULQFLSDOHV FDXVDV GHO FDPELR FOLP{WLFR \ ODV IXHQWHYV UHQRY!
KDFLD XQD HFRQRP-D EDMD HQ HPLVLRQHYV

/ID WUDQVLFL3Q HQHUJOWLFD VXSRQH XQ GHVDI-R SHUR WDPEL©Q XQD
\ Ob vDOXG GH ObV SHUVRQDV SDUD FUHDU HPSOHR GH FDOLGDG \ .
ORWLYR SRU HO TXH GHVGH $XGD[ 5SHQRYDEOHYV DPSOL3 HO IRFR D
UHQRYDEOHYV SDUD GRWDU D OD FRPSD*-D GH XQ SRUWIROLR GH SU
FRPSURPLVR TXH OD FRPSD+-D FRQ OD VRVWHQLELOLGDG \ ODV HQHUJ-

(O FDPELR FOLP{WLFR KD UHVXOWDGR XQD FXHVWL:*Q PDWHULDO SDU
WDQWR GH FRPHUFLDOL]DFL3Q FRPR GH JHQHUDFL3*Q /DV FRQFOXVLRQtF
YLUWXG GH OD 1(,6 ( VREUH FDPELR FOLP{WLFR HVWDEOHFHQ FRPR F
VRVWHQLELOLGDG GHELGR D ORV ,52V PDWHULDOHY LGHQWLILFDGRYV
PDWHULDOLGDG
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/D FRPSD+-D QR KD UHDOL]DGR XQ DQjOLVLV GH UHVLOIHQBHURBH VX F
VL KD UHDOL]DGR XQ DQiOLVLV GH ULHVJRV FOLP{WLFRV GHULYDGRYV
JHQHUDFL3Q

(O bQjOLVLVY VH KD EDVDGR HQ XQD KHUUDPLHQWD GH GHWHFFL3Q GH
6H KDQ DQDOL]DGR GRV HVFHQDULRVY XQ HVFHQDULR GH EDMDV HPL
663 \ XQ HVFHQDULR GH DOWDV HPLVLRQHV GH *(, 663 EDMF

\ 6H KDQ HYDOXDGR DPHQD]DV FOLP{WLFDV \ PHWHRUROB3JLFD
ORV DFWLYRV GH OD FRPSD*-D DIHFWDU D OD ELRGLYHUVLGDG \ OR
QHJDWLYR SDUD $XGD[ 6H KDQ FRQVLGHUDGR ODV VLIJXLHQWHV DP}
LAQXQGDFLRQHYVY VHTX-D OOXYLDV \ FLFORQHV IU-R HIWUHPR \ GHVSUFL

IRV UHVXOWDGRV REWHQLGRYV GH OD KHUUDPLHQWD LQGLFDQ TXH H
DPHQD]DV HV VLPLODU HQ FDVL WRGRV ORV DFWLYRV GHELGR D ODV
0-QLPR! HQ OD JUDQ PD\RU-D GH HOODV $ H[FHSFL®*Q GH OD SODQWD
(VSD+tD TXH HV HO °QLFR DFWLYR TXH DOFDQ]D XQD FDWHJRU-D GH
HPLVLRQHV HQ GHELGR DO FDORU H[WUHPR GH OD ]JRQD \ ODV SR\
GHULYDUVH GH ©0

7TRGDV ODV SODQWDV IRWRYROWDLFDY SUHVHQWDQ ULHVJR DO FDOR
FOLP{WLFRV \ KRULIRQWHY WHPSRUDOHV $XQTXH HVWOQ GLVH+DGDYV
VLIQLILFDWLYR GH OD WHPSHUDWXUD SRGU-D DIHFWDU D OD HILFLHQ
RSHUDWLYLGDG GH ODV SODQWDV

7RGDV ODV SODQWDV VRODUHV SUHVHQWDQ XQ ULHVJR FODVLILFDGR
KRULIRQWHV WHPSRUDOHYV /D OLPLWDFL3*Q GHO FRQVXPR GH DJXD SDU
HV XQD FRQGLFL3Q TXH OD &RPSD+-D \D WLHQH HQ FXHQWD DFWXDO|
HPLVLRQHV HQ HO DQjOLVLV KD GHPRVWUDGR TXH H[LVWH GRV D
LQFHQGLR &RQFUHWDPHQWH VH WUDWD GH XQ SDUTXH IRWRYROWDLF

(O *UXSR KD GHILQLGR XQD VHULH GH PHGLGDV GH DGDSWDFL3Q SC
LGHQWLILFDGDYV /DV PHGLGDV GH DGDSWDFL3*Q LQFOX\HQ OD PHMRUL
LQVWDODFL*Q GH VLVWHPDV GH FDSWDFL:Q GHO DJXD GH OOXYLD SD
LQVWDODFL*Q GH VLVWHPDV GH UHIULJHUDFL3Q SDUD SDQHOHYV SDUD P

(O *UXSR KD LQWURGXFLGR XQ REMHWLYR HQ UHODFL3Q FRQ OD GHVFD
GHO *UXSR $XGD[ GLULJLGR D GLUHFWLYRV \ HPSOHDGRV FODYH (O Sl
UHWHQHU DO HTXLSR GLUHFWLYR \ HPSOHDGRY FODYH RIUHFLOQGROH
HVWUDW®JLFR

(O 30DQ FRQVLVWH HQ OD DVLJQDFL®*Q D FDGD EHQHILFLDULR DO LQLF]
GHUHFKR D UHFLELU XQ Q°PHUR GH DFFLRQHV GH $XGD[ HTXLYDOHQWH}
GHWHUPLQDGR HQ IXQFL3Q GHO JUDGR GH FRQVHFXFL3Q GH ORV REM]
RWURYV DO FXPSOLPLHQWR GH XQ REMHWLYR UHODFLRQDGR FRQ OD G
FXPSOLPLHQWR GHO SULPHU REMHWLYR GH GHVFDUERQL]DFL3Q GHO °
SUHYLVWD HQ

(O 30DQ HV DGPLQLVWUDGR SRU HO 3UHVLGHQWH GHO &RQVHMR GH
FRQIRUPH D ODV LQVWUXFFLRQHV GHO &RQVHMR GH $GPLQLVWUDFL:3Q
UHJXODGRY HQ HO GRFXPHQWR 30DQ GH ,QFHQWLYRV D /DUJR 30D]R G|

$XGD[ 5SHQRYDEOHV HV XQD HPSUHVD SULQFLSDOPHQWH GH VHUYLFLR)\
HQHUJ-D UHQRYDEOH D WUDY®V GH SDUTXHV H3OLFRV \ VRODUHV 'XU
SRU SULPHUD YH] ORYV DOFDQFHV GH VX KXHOOD GHVFVWUERIQRFDMMYFO
GH OD FRPSD+-D VRQ ODV UHODWLYDY DO DOFDQFH UHSUHVHQWDQGF

'LFKDV HPLVLRQHV VRQ ODV FRUUHVSRQGLHQWHY DO WUDQVSRUWH \ C
WOUPLQRYVY GH GHVFDUERQL]DFL*Q VH WUDGXFH HQ XQD PD\RU FRPSO]
RSHUDWLYR QL SRGHU GH LQIOXHQFLD VREUH VX FDGHQD GH YDORU DJ



$ FLHUUH GH HMHUFLFLR HO *UXSR QR FXHQWD FRQ XQ SODQ GH WUDC
DVHJXUH TXH VX HVWUDWHJILD \ PRGHOR GH QHJRFLR VHDQ FRPSDWI
VRVWHQLEOH \ OLPLWHQ HO FDOHQWDPLHQWR JOREDO D JUDGRV }
*UXSR KD WUDEDMDGR GXUDQWH HO \ FRQWLQXDUj KDFLOQGROR

REMHWLYR GH GHVFDUERQL]DFL®*Q GHO *UXSR FRPR SDUWH GH VX 30D

/ID GHILQLFL®Q GHO REMHWLYR GH GHVFDUERQL]DFL3Q VH FHQWUDU
HOHFWULFLGDG GH RULJHQ QR UHQRYDEOH D WUDY®V GH OD DGTXLVL
SHULRGR (O JUXSR HVW; WUDEDMDQGR HQ WDQWR HQ OD GHI
DOFDQ]JDUOR 6H SUHY® TXH HO &RQVHMR GH $GPLQLVWUDFL3Q DSUXt

/ID HPSUHVD QR HVWj HI[FOXLGD GH ORV %HQFKPDUNY DOLQHDGRV FRQ
ORV FULWHULRY GH H[FOXVL3*Q HVWDEOHFLGRYV HQ ORV $UW-FXORYV
&RPLVL3Q 8( 5HIJODPHQWR GH (VWiQGDUHYV GH %HQFKPDUNV &C

/ID FRPSD+*-D QR GLVSRQH SRO-WLFDV HVSHF-ILFDV OD PLWLJDFL3Q \ D
XQD 3RO-WLFD OHGLRDPELHQWDO GH DSOLFDFL:Q D WRGDV VXV ILOLCL
FRPSURPLVR FRQ HO PHGLR DPELHQWH OD OXFKD FRQWUD HO FDPELR
GH OD HFRQRP-D GH IRUPD JHQHUDO /D SRO-WLFD IXH DSUREDGD SRU

/ID FRPSD+-D QR KD HVWDEOHFLGR SDODQFDV GH GHVFDUERQL]DFL3Q SI
HMHUFLFLR 'DGR TXH OD DFWLYLGDG GH $XGD[ VH FHQWUD HQ O
UHQRYDEOH OD FRPSD*-D KD LPSOHPHQWDGR PHGLGDV HVSHF-ILFDV
RSWLPL]DU HO XVR GH UHFXUVRV ILQDQFLHURY GHVWLQDGRY D OD WUL

(Q ObD DFWXDOLGDG HO $XGD[ 5SHQRYDEOHVY GHVDUUROOD FRQVWUX\F
XQD FDUWHUD GH SUR\HFWRV GH JHQHUDFL:*Q UHQRYDEOH HQ GLVWI
JHQHUDFL3Q KDQ VLGR ILQDQFLDGDV SULQFLSDOPHQWH FRQ UHFXUVR
HXURYV GHVGH $V- HQ OD LQYHUVL3Q HQ ORV SDUTXHV GH JHQ

PLOORQHV WDO \ FRPR VH UHIOHMD HQ OD VHFFL:3Q ,QGLFDG
RULHQWDGDV D UHIRU]DU VX SDSHO FRPR SURGXFWRU LQGHSHQGLHC(
UHGXFFL3*Q GH HPLVLRQHY HQ HO VHFWRU HQHUJOWLFR

'XUDQWH HO HMHUFLFLR $XGD[ 5HQRYDEOHV KD SURGXFLGR XQ
SURGXFFL:Q OD WRWDOLGDG GH ORV *:K IXHURQ JHQHUDGRYV D SDUWL!

YXHQWH &DSDFLGDG ,QVWDOD@IHY0:@® JHQHUDGD >*: K@

((0LFD

6RODU

&RPSOHPHQWDULDPHQWH D OD DFWLYLGDG GH JHQHUDFL3Q HO *UXSR
HQHUJ-D D HPSUHVDV \ FOLHQWHY SDUWLFXODUHV HQ GLYHUVRV SD-V
$OHPDQLD 3RORQLD +RODQGD \ +XQJU-D

$GHP;V SDUD UHVSDOGDU VX HVWUDWHJILD GH FUHFLPLHQWR VRVWL!
1RUPDWLYR GH 5HIHUHQFLD SDUD OD )LQDQFLDFL®*Q 9HUGH DOLQHDG
VRVWHQLEOHY $ WUDY®V GH HVWH PDUFR OD FRPSD*-D KD OOHYDGR
SUR\HFWRV GH JHQHUDFL®*Q GH HQHUJ-D UHQRYDEOH

(Q HO IXWXUR OD FRPSD+-D FRQWLQXDUj H[SDQGLHQGR VXV FDSDFLGI
HVWUXFWXUD ILQDQFLHUD SDUD DSR\DU OD WUDQVLFL3Q HQHUJOWLFD

&RPR SDUWH GH VX 30DQ (VWUDWO®O®JLFR GH 6RVWHQLELOLGDG
REMHWLYR GH GHVFDUERQL]DFL3Q FX\D DSUREDFL3Q HVW; SUHYLVWD
DFWLYLGDG SULQFLSDO OD FRPHUFLDOL]DFL®Q GH HOHFWULFLGDG $
PHWDV UHODFLRQDGDV FRQ HO FDPELR FOLP{WLFR



&RPR SDUWH GHO VHJXLPLHQWR GH ORV ,52V LGHQWLILFDGRV HQ PDW!
VX KXHOOD GH FDUERQR KDELHQGR HVWDEOHFLGR VX D+tR EDVH HQ HC
ORV FRQVXPRV HQHUJOWLFRV UHSRUWDGRV HQ ORV UHTXLVLWRV Gl
FRQWLQXDFL3Q

&RQVXPR GH HQHUJ-D \ PL[ HQHUJOWLFR

(O FRQVXPR GH HQHUJ-D GHO *UXSR HVW; SULQFLSDOPHQWH DVRFLDG
ODV RILFLQDV FHQWUDOHYV \ ODV ILOLDOHYV \ ODV RSHUDFLRQHV HQ VX
DGHPijV GHO FRQVXPR UHODFLRQDGR FRQ VX IORWD GH YHK-FXORV

&ROVXPR HOQHUJOWLFR HQ LQVWDODFLRQHYV

$XGD[ RSHUD D WUDY®V GH GLYHUVDV LQVWDODFLRQHYVY TXH DEDUFDQ
KDVWD ODV RILFLQDV FHQWUDOHV \ VXEVLGLDULDYVY (O SULQFLSDO |
HOHFWULFLGDG SUHGRPLQDQGR DTXHOODV IXHQWHV FRQ JDUDQW-D G

2ILFLQDV

(O FRQVXPR HO®FWULFR UHSRUWDGR VH OLPLWD D ODV RILFLQDV E
SHU-PHWUR GH UHSRUWH SDUD ORVY DOFDQFHVY \ GH OD KXHOOD GH F

&RPSOHPHQWDULDPHQWH DO FRQVXPR GH HOHFWULFLGDG HQ OD RIL
UHTXHULPLHQWRY GH HQHUJ-D WOUPGEDWUHL ¥ ¥ RKEFXDLEFAHRK QFGRRY iV \HW M/RHD
FDVR HO XVR GH IXHQWHY ORFDOHV GH HQHUJ-D

,QVWDODFLRQHV GH JHQHUDFL:2Q

/IDV LQVWDODFLRQHY GH JHQHUDFL3Q GH $XGD[ 5SHQRYDEOHV XWLOL]D!
FRQ HO REMHWLYR FHQWUDO GH UHGXFLU OD KXHOOD GH FDUERQR GH(

&ROQOVXPR HOQHUJOWLFR HQ OD IORWD GH YHK-FXORYV

/D IORWD SURSLD GH YHK-FXORV UHSUHVHQWD RWUD IXHQWH VLJQLILF
ODV VRFLHGDGHV GHO *UXSR VH KDQ UHFRSLODGR GDWRV SULPDULRV
( \ %

&RQVXPR \ PLl HQHUJOWLFRV

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO FDUE®*Q \ GH VXV GHU

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO SHWU3OHR FUXGR \ G
SURGXFWRYVY SHWURO-IHURYV

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO JDV QDWXUDO

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GH RWUDV IXHQWHYV I3VLO

&RQVXPR GH HOHFWULFLGDG FDORU YDSRU \ UHIULJHUDFL®Q FRPSI
DGTXLULGRY SURFHGHQWHY GH IXHQWHYV I3VLOHV

&RQVXPR WRWDO GH HQHUJ-D 13VLO

URSRUFL®*Q GH IXHQWHYV I3VLOHY HQ HO FRQVXPR WRWDO GH HQHUJ-D

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GH IXHQWHYV QXFOHDUHYV

BURSRUFL®*Q GH IXHQWHY QXFOHDUHY HQ HO FRQVXPR WRWDO GH HQHL

&RQVXPR GH FRPEXVWLEOH SRU IXHQWH UHQRYDEOH FRPR OD ELRP
TXH LQFOX\H WDPEL®Q ORV UHVLGXRV LQGXVWULDOHV \ PXQLFLSDOH\
ELRO3JLFR HO ELRJjV HO KLGU3®JHQR UHQRYDEOH HWF

&RQVXPR GH HOHFWULFLGDG FDORU YDSRU \ UHIULJHUDFL3Q FRPSI
DGTXLULGRY SURFHGHQWHY GH IXHQWHY UHQRYDEOHYV

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

&RQVXPR WRWDO GH HQHUJ-D UHQRYDEOH

3URSRUFL:Q GH IXHQWHYVY UHQRYDEOHYVY HQ HO FRQVXPR WRWDO GH HQt

&RQVXPR WRWDO GH HQHUJ-D




(O VHFWRU HQ HO TXH RSHUD HO *UXSR HVW; FODVLILFDGR FRPR X
5HJODPHQWR '"HOHJDGR 8¢

, QWHQVLGDG HQHUJOWLPBDKEDVDGD HQ LQJUHVRYV

&RQVXPR WRWDO GH HQHUJ-D SURFHGHQWH GH DFWLYLGDGHYV HQ VHFYV
XQ LPSDFWR FOLP{WLFR HOHYDGR SRU LQJUHVRV SURFHGHQWHY GH DF
HQ VHFWRUHYVY FRQ XQ LPSDFWR FOLP{WLFR HOHYDGR

/ID VLIXLHQWH WDEOD PXHVWUD OD FRQFLOLDFL3Q GHO GHQRPLQDGR
SURFHGHQWHY GH ODV DFWLYLGDGHY HQ VHFWRUHY GH DOWR LPSDFWHI

,QJUHFROORQHY GH HXURYV

,QJUHVRV SRU DFWLYLGDGHV HQ ORV VHFWRUHY GH DOWR LPSDFWR FC

2WURV LQJUHVRYV

7TRWDO GH LQJUHVRV HVWDGRV ILQDQFLHURYV

OHWRGRORJ-DV DSOLFDGDV \ OLPLWDFLRQHY DO FiOFXOR

1R VH LQFOX\H HO FRQVXPR HQHUJOWLFR GH ODV RILFLQDV VLQ FRC
DUUHQGDGDY EDMR HO FRQWURO RSHUDFLRQDO GHO DUUHQGDWDULR
FDWHJRU-D GRZQVWUHDP OHDVHG DVVHWYV FRQIRUPH D ODV GLUHFW!

/ID HQHUJ-D HO©OFWULFD FRQVXPLGD TXH FXHQWD FRQ JDUDQW-D GH RL
3bUD FRQVXPRYVY HOO©OFWULFRYVY VLQ JDUDQW-DV GH RULJHQ VH DSOLF
HQHUJOWLFR UHVLGXDO GH OD FRPHUFLDOL]DGRUD XQD YH] UHGLPLGD
QDFLRQDO FRPR UHIHUHQFLD °OWLPD

3DUD HO FRQVXPR YHKLFXODU GH 3RUWXJDO GRQGH ORV GDWRV GHO
KD VLGR HVWLPDGR PHGLDQWH XQ FiOFXOR EDVDGR HQ HO JDVWR I
FRQYHUVL:Q FRUUHVSRQGLHQWHY SDUD FDGD WLSR GH FRPEXVWLEOH
IORWD GH YHK-FXORV GHO *UXSR VH KD REWHQLGR D WUDY®OV GH UHJL
FRPSOHPHQWDGD FRQ PRGHORY GH FiOFXOR EDVDGRV HQ JDVWRV HQ
SRUWXJIDO

$VLPLVPR GDGR TXH ORV FRPEXVWLEOHV FRQVXPLGRVY FRQWLHQHQ X
FXPSOLPLHQWR GH OD YLJHQWH QRUPDWLYD HXURSHD VH KD FRPSX
FRPEXVWLEOHV ( \ ( DV- FRPR OD WDVD GH ELRGLOVHO SUHVHQWH H
UHQRYDEOH (O YROXPHQ UHVWDQWH GH FRPEXVWLEOH FRQVXPLGR VH

(Q ORV GDWRV HVWLPDFLRQHV VXSRQHQ XQ GHO FRQVXPR HQHL
*HQHUDFL®Q \ FRPHUFLDOL]DFL®*Q GH HQHUJ-D

$XGD[ 5SHQRYDEOHYVY JHVWLRQD XQD FDUWHUD GLYHUVD \ UREXVWD Gt
HQIRTXH HVWUDW®JLFR HQ IXHQWHV UHQRYDEOHYV /D FDSDFLGDG WEF
SDUTXHV H:OLFRV \ VRODUHYVY VLWXDGRYV HQ (VSD+*D )UDQFLD 3RORQLE

(Q HO HMHUFLFLR HO *UXSR KD VXPLQLVWUDGR XQ WRWDO GH
OD HQHUJ-D HVWj FHUWLILFDGD FRPR UHQRYDEOH DVHJXUDQGR TXH \
VRVWHQLEOHY \ DOLQHDGDYV FRQ OD WUDQVLFL3Q HQHUJOWLFD JOREDC

(PLVLRQHV GH *(, EUXWDV GH DOFDQFH \' \ HPLVLRQHV GH *(, WRWL

'XUDQWH HO DR HO *UXSR OOHY3® D FDER XQD HYDOXDFL:Q LQWHJ
SULPHUD YH] XQ VHIJXLPLHQWR H[KDXVWLYR GH ODV HPLVERQHV GHO
SURWRFROUXSR LQFOX\® ODV HPLVLRQHY GHO JDV \ OD HOHFWULFLGDC
UHSRUWH WUDQVSDUHQWHY GH VXV HPLVLRQHV D VXV SDUWHY LQWHUF

/D KXHOOD GH FDUERQR GHO *UXSR SDUD HO D*R ILVFDO OD SULF
1(,6 ( DVFLHQGH D,y FDOFX0&2GD V HRBPQ MOWHBDRBIKHOLVLY GHWDOODC
TXH ODV HPLVLRQHV GHO $OFDQFH FRQVWLWX\HQ OD PD\RU SDUW
UHSUHVHQWDQGR FDVL HO GHO WRWDO GH HPLVLRQHYV



7TRPDQGR FRPR HO D+*tR EDVH OD FRPSD*-D VH FRPSURPHWH D VI
DSURYHFKDQGR WHFQRORJ-DV LQQRYDGRUDV \ PHMRUHV SUjFWLFDV S

GH FDUERQR

YROXWLYR
,QYHQWDULR GH HPLVLRQHYV WBED ORV Bo+FbQ+HHV ( Y

(PLVLRQHV GH *(, GH DOFDQFH
(PLVLRQHV GH *(, EUXWDV GH D

OFDQFH
(PLVLRQHV GH *(, EUXWDV GH DOFDQFH
UHJXODGRV GH FRPHUFLR GH GHUHFKR

(PLVLRQHV GH *(, GH DOFDQFH
(PLVLRQHV GH *(, EUXWDV GH DOFDQFH EDVDGDV HQ OD XELFDFL2Q
(PLVLRQHV GH *(, EUXWDV GH DOFDQFH EDVDGDYV HQ HO PHUFDGR
(PLVLRQHV GH *(, LQGLUHFWDV EUXWDV WRWDOHYVY DOFDQFH
%LHQHV \ VHUYLFLRVY FRPSUDGRYV
%LHQHY GH FDSLWDO

$FWLYLGDGHV UHODFLRQDGDV FRQ FRPEXVWLEOHV \ FRQ OD HQHUJ-D QR
LOQFOXLGDY HQ ORV DOFDQFHV R

7TUDQVSRUWH \ GLVWULEXFL3Q HQ IDVHV DQWHULRUHV
SHVLGXRV JHQHUDGRYVY HQ ODV RSHUDFLRQHV

9LDMHV GH QHJRFLRYV

'HVSOD]DPLHQWR GH ORV WUDEDMDGRUHYV

$FWLYRV DUUHQGDGRYV DJXDV DUULED

7TUDQVSRUWH \ GLVWULEXFL:3Q

7TUDQVIRUPDFL®*Q GH ORV SURGXFWRV YHQGLGRYV
8WLOL]DFL3Q GH ORV SURGXFWRYV YHQGLGRYV

HGHQWHYV GH UHJ-PHQHYV
VL

SURF
vV G PLVL3Q

7TUDWDPLHQWR DO ILQDO GH OD YLGD °WLO GH ORV SURGXFWRYVY YHQGLGRYV

$FWLYRVY DUUHQGDGRY DJXDV DEDMR

JUDQTXLFLDV

,QYHUVLRQHV
(PLVLRQHV GH *(, WRWDOHYV
(PLVLRQHV GH *(, WRWDOHYVY EDVDGDV HQ OD XELFDFL3Q
(PLVLRQHV GH *(, WRWDOHY EDVDGDV HQ HO PHUFDGR

/D VLIXLHQWH WDEOD PXHVWUD OD LQWHQVLGDG GH HPLVLRQHV GH *(,

, QWHQVLGDG GH *W&RK LQJUHVRV

(PLVLRQHV GH *(, WRWDOHY EDVDGDV HQ OD XELFDFL3Q SRU LQJUHVR

(PLVLRQHV GH *(, WRWDOHV EDVDGDV HQ HO PHUFDGR SRU LQJUHVRYV

/ID VLIXLHQWH WDEOD PXHVWUD OD FRQFLOLDFL3Q GHO GHQRPLQDGRU

HVWDGRV ILQDQFLHURYV

,QJUHFROMORQHY GH HXURYV

,QJUHVRYVY SRU DFWLYLGDGHY HQ ORV VHFWRUHY GH DOWR LPSDFWR FC

2ZWURV LQJUHVRYV

7TRWDO GH LQJUHVRV HVWDGRV ILOQODQFLHURYV




'"HILQLFL3Q GHO D+*R EDVH

(O DtR EDVH HOHJLGR HYV FRQ GDWRV TXH FXEUHQ ODV DFWLYLGDCG
HO GH GLFLHPEUH GH 6H HOLJL® HVWH D+R EDVH SRUTXH HV UH
*UXSR \ HUD HO DtR FRPSOHWR PjV UHFLHQWH FXDQGR HO *UXSR UHDO

/-PLWHYVY RUJDQL]DFLRQDOHYV

(Q VX FiOFXOR GH OD KXHOOD GH FDUERQR HO *UXSR KD XWLOL]DGR )
HPLVLRQHV GRQGH WLHQH OD SOHQD DXWRULGDG SDUD LQWURGXFL
RSHUDFL3Q

&RUSRUDWLYR

(VWD IXQFL®*Q FRPSUHQGH WRGDV ODV DFWLYLGDGHYV HQ VXV RILFLQD\
DSR\R TXH FRQWULEX\HQ D OD KXHOOD RSHUDWLYD WRWDO GHO *UXSR

5HWDLO

(VWH VHIPHQWR LQFOX\H OD DGTXLVLFL®*Q \ YHQWD GH JDV \ HOHFWUL]I
GH OD FDGHQD GH VXPLQLVWUR LQWHUDFFLRQHY FRQ ORV FOLHQWHYV
HYDOXDFL3Q GH OD KXHOOD GH FDUERQR GHO *UXSR

*HQHUDFL3Q

(VWD IXQFL3Q DEDUFD ODV RSHUDFLRQHV GH JHQHUDFL®Q GH HOHFW!I
DFWLYRV UHODFLRQDGRV FRQ OD SURGXFFL3Q GH HQHUJ-D H3OLFD \ \
*UXSR $XGD[ FRQ OD HQHUJ-D VRVWHQLEOH

(Q HYWH VHQWLGR TXHGDQ LQFOXLGDV GHQWUR GHO LQYHQWDULR ¢
LQGLUHFWDV GH *(, TXH VH RULJLQDQ HQ HO JUXSR FRQWDEOH FRQVR
VXV VXEVLGLDULDYV

OHWRGRORJ-DV DSOLFDGDV \ OLPLWDFLRQHY DO FiOFXOR

/ID KXHOOD GH FDUERQR GH OD RUJDQL]DFL®*Q VH KD FDOFXODGR GH DF
GHO DR EDVH DV- FRPR GH ORV D+*RV VLJXLHCODVUHHW HBRWMHHER BWEUHQ
FXHQWD QXHVWUR XVR \ FRPHUFLDOL]DFL®*Q GH HQHUJ-D UHQRYDEOH

/IRV JDVHV GH HIHFWR LQYHUQDGHUR TXH VH KDQ FRQVLGHUDGR HQ
&2 PHWDQR3[RGER QLWURNVBURIOXRURFDUEXURV +)& \ KH[DIOXRUXUR (

/ID LQIRUPDFL3Q GHO *UXSR VREUH ODV HPLVLRQHV GH *(, GH DOFDQF
HOHFWULFLGDG FRQVXPLGD 3DUD FDOFXODU ODV HPLVLRQHV GH *(,
PHWRGRORRFDWLREREBO/HGHW BDVUIBGODV HRPENYWR QBVEDVUMNGSR XWLOL]D IDF
GH HPLVL*Q SURPHGLR GH JHQHUDFL3*Q GH HQHUJ-D SDUD ODV XELFDFL
PDUNHW BDO/HGXSR FXDQWLILFD ODV HPLVLRQHV GH *(, HPLWLGDV S
FRPSUDGR FRQWUDFWXDOPHQWH HOHFWULFLGDG

$XGD[ 5HQRYDEOHV KD LGHQWLILFDGR VXV FDWHJRU-DV VLJQLILFDWI
HVWLPDGDV GH *(, MXQWR FRQ ORV FULWHULRY HVWDEOHFLGRV HQ H
$FFRXQWLQJ DQG 5HSRUWLQJ 6WDQGDUG (VWH SURFHVR GH LGHQWL
ILQDQFLHUR OD LQIOXHQFLD ORV ULHVJRV \ RSRUWXQLGDGHVY GH WU
3DUD YHU ODV FDWHJRU-DV GH $OFDQFH H[BDWHWRY O VXD X\VM EIQ X D E
LQYHQWD® IRHGHWD PLVPD VHFFL3Q

7TDQWR HQ HO DxR EDVH FRPR HQ HO FiOFXOR GH OD KXHOOD GH FDUEI
HQ OD DFWLYLGDG SDUD OD PD\RU SDUWH GHO LQYHQWDULR GH HPLYV
VLIXLHQWHYVY FRQVLGHUDFLRQHYV

/IDV HPLVLRQHV GH ODV S©UGLGDV GH OD UHG VH KDQ HVWLPDG
DOQXDOPHQWH SRU HO RSHUDGRU GHO VLVWHPD HOOFWULFR GH O
OD $,% $VRFLDFL3Q GH 2UJDQLVPRYV (PLVRUHYV

(Q HO GHVDUUROOR GH DFWLYLGDGHV GH $XGD[ 5SHQRYDEOHV QR VH SURGXFHQ HPLVLI
1)



/IDV HPLVLRQHV DVRFLDGDV FRQ ODV FRPSUDV GH ELHQHV \ VHUYL
FDGHQD GH VXPLQLVWUR VDOYR OD FRPSUD GH JDV \ HOHFWULFL
EDVDGR HQ JDVWR ((,2

/IDV HPLVLRQHYVY UHODFLRQDGDV FRQ HO WUDQVSRUWH GH ORV HP
DO SHUVRQDO \ IDFWRUHV GH HPLVL3:Q UHOHYDQWHY '()5%

(O *UXSR DFWXDOL]D DQXDOPHQWH VXV HPLVLRQHYV GH *(, GHO $
EDViQGRVH HQ ORV GDWRV GH DFWLYLGDG GHO SHULRGR GH UHS
GH *(, GHO $OFDQFH GHO *UXSR VH DFWXDOL]D HQ FRQVHFXHQFL
IRV IDFWRUHV GH HPLVL*Q XWLOL]J]DGRV SURYLHQHQ GH 0,7(&2 $,9
GHO DOPDQRHW BBVBRBY SURSLRY SURYHHGRUHYV GH $XGDJ|

ODWHULDOLGDG \ HIFOXVLRQHY GHO LQYHQWDULR GH *(,

6H KD H[FOXLGR XQ Q°PHUR OLPLWDGR GH FDWHJRU-DV GHO $OFDQFH
DvX I DOWD GH PDWHULDOLGDG R LUUHOHYDQFLD SDUD ODVY RSHUDFLR

7TUDQVSRUWH \ GLVWULEXFL3*Q DJXDV DUULED

([FOXLGR GDGR TXH ODV HPLVLRQHV DVRFLDGDV QR VRQ VLJQLILFDWL
RSHUDFLRQHV VRQ SUHGRPLQMHIWDHPHQWH GH QDWXUDOH]D

7TUDQVSRUWH \ GLVWULEXFL3Q DJXDV DEDMR

([FOXLGR \D TXH ODV HPLVLRQHVY UHODFLRQDGDV FRQ OD GLVWULEXFL
FDWHJRU-DV

URFHVDPLHQWR GH SURGXFWRY YHQGLGRYV

([FOXLGR \D TXH HO *UXSR FRPHUFLDOL]D H[FOXVLYDPHQWH SURGX
SURFHVDPLHQWR DGLFLRQDO

7UDWDPLHQWR DO ILQDO GH OD YLGD °WLO GH ORV SURGXFWRY YHQGL
([FOXLGR \D TXH QR HV DSOLFDEOH D ORV SURGXFWRYV YHQGLGRV TXH
JUDQTXLELDV

([FOXLGR GDGR TXH $XGD[ QR GLVSRQH GH DFWLYLGDGHV GH IUDQTXLF

/D ILOLDO XELFDGD HQ ,WDOLD KD DGTXLULGR GXUD®WGILBQWHMEDFI
ILQDQFLDFL3Q GH SUR\HF VR LG/HD O HQ RIHRL TQ XGHY&RO XPHQ GH JDV GH

FRPSD+-D FDQFHOS? HOWQHGBWR&¥HU; FDQFHODGR GXUDQWH HO SU?[
ILQDQFLDGRV VRQ SDUTXHV VRODUHV XELFDGRV HQ OD ,QGLD \ TXH FX|

/ID &RPSD+-D QR GLVSRQH GH XQ VLVWHPD GH ILMDFL®*Q GH SUHFLR LQW

$XGD[ QR UHSRUWD HVWD LQIRUPDFL®Q SRU DFRJHUVH D OD GLVSRVLF
1(,6 GH OD &65"



%LRGLYHUVLGDG \ HFRVLVWHPDV 1(,6 (

(O REMHWLYR GHO FDS-WXOR HV SURSRUFLRQDU OD LQIRUPDFL3Q Q
DFWLYLGDGHV GH $XGD[ 5SHQRYDEOHV D OD ELRGLYHUVLGDG \ D ORV
FRPSD+-D UHDOL]D SDUD SURWHJHU \ UHPHGLDU ORV LPSDFWRV GHULY

(O SUHVHQWH FDS-WXOR GHEH OHHUVH HQ UHODFL3:Q FRQ OD 1(,6 ,QlI

/ID SURWHFFL*Q GH OD ELRGLYHUVLGDG \ GH ORVY HFRVLVWHPDV HV XQCL
GH VX DFWLYLGDG GH JHQHUDFL®*Q GH HOHFWULFLGDG D SDUWLU GH I
GREOH PDWHULDOLGDG UHDOL]DGR HQ YLUWXG GH OD 1(,6 ( % LR
PDWHULDOHYV ORV VLIXLHQWHY WHPDV \ VXEWHPDV GH ELRGLYHUVLGDC(

_PSDFWR
1(,6 7HPD 6XEWHPD 5LHVJR X 52
RSRUWXQLGDG
( %LRGLYH)DAWRGHY GH LPBS®FMMRRBOUGLGD GH ELRGLYHUVLGDG \ HF
\ HFRVLVWHPBNYWR GH OD SOUGLGIPS®MRWDFL*Q GLUHFWD GH WHUUH
ELRGLYHUVLGDG OD FRQVWUXFFL®*Q \ H[SORWDFL:3Q
GH JHQHUDFL:Q
PSDFWRV HQ HOPBDWWRRGOMIFLPLHQWRY DFFLGHQWHV \
ODV HVSHFLHV HVSHFLHVY HQ ORV WHUUHQRV H LQ
ORV SDUTXHV GH JHQHUDFL:Q

/ID OXFKD FRQWUD HO FDPELR FOLP{WLFR \ OD WUDQVLFL3Q HQHUJOWLI
GH ORV SULQFLSDOHV UHWRV D ORV TXH HO *UXSR VH HQIUHQWD H
FDPELDQGR OD IRUPD HQ OD TXH SURGXFH GLVWULEX\H \ FRQVXPH
LPSXOVDQGR SRO-WLFDV GH QHXWUDOLGDG FOLP{WLFD FRPR HO $FXHL
UHQRYDEOHYV IUHQWH D ORV FRPEXVWLEOHV I3VLOHVY HQ HO FDPLQR K
UHQRYDEOHV FRQVWLWX\HQ HO HMH SULQFLSDO GH OD WUDQVLFL3Q |
DSRVWDU SRU HO QHJRFLR GH JHQHUDFL®*Q GH HOHFWULFLGDG GH RUL
FRPSD+-D YHUWLFDOPHQWH LQWHJUDGD \ VHIJXLU IRPHQWDQGR HO FRQ

(Q O-QHD FRQ OR DQWHULRU HO *UXSR KD HVWDEOHFLGR FRPR XOQ
LQFUHPHQWDU ORV SUR\HFWRV GH JHQHUDFL®*Q GH HQ$RUWRIH@RYDE
SUR\HFWRV IRWRYROWDLFRV \ H3OLFRV TXH FRQWULEX\D D OD VRVWHQ
GHO HMHUFLFLR HO *UXSR SRVHH SDUTXHV GH JHQHUDFL3®*Q HQ G
SODQWDV IRWRYROWDLFDV \ VRQ SDUTXHV H3OLFRV WHUUHVWUHV VL
3DQDP;

IRV SUR\HFWRV VH HQFXHQWUDQ HQ GLIHUHQWHYV IDVHV GH GHVDUURC
OD FDUWHUD \ HO DYDQFH GH ORV SUR\HFWRV VH SRQH D GLVSRVLFL3(
WULPHVWUDOHY \ VHPHVWUDOHY GH UHVXOWDGRY SXEOLFDGRV HQ OD

IRV SDUTXHV VRODUHV \ H3OLFRV WLHQHQ LPSDFWRYV GLUHFWRYV HQ OI
GH ELRGLYHUVLGDG \ HFRVLVWHPDV SRU H[SORWDFL3Q GLUHFWD GH W
GH ORV SDUTXHV R ORV IDOOHFLPLHQWRY DFFLGHQWHYVY \ UHVFDWHYV |
SDUTXHV GH JHQHUDFL:Q PRWLYR SRU HO FXDO H[LVWH XQD JUDQ S|
PHGLGDV SDUD OD SURWHFFL3Q GHO PHGLR DPELHQWH \ ORV HFRVLVW
SUR\HFWRV 3DUD FDGD XQR GH ORV SUR\HFWRV GH JHQHUDFL3*Q VH H
GH JHVWL3:*Q \ PRQLWRUL]DFL3Q DPELHQWDO \ VH DSOLFDQ PHGLGDV H!'
D obvV FDUDFWHU-VWLFDVY GHO WHUUHQR \ D ODV HVSHFLHV TXH ORV |
DPELHQWDOHV \ VRFLDOHVY UHTXHULGRV SRU OD DGPLQLVWUDFL:3Q



(O PDUFR OHJDO DPELHQWDO DSOLFDEOH D OD DFWLYLGDG GH JHQHUL
JHQHUDFL:Q GH OD FRPSD*-D VH PDWHULDOL]D OOHYDQGR D FDER
FRQVWUXFFL3Q \ HISORWDFL:Q JDUDQWL]DQGR OD SURWHFFL3Q GH OD
GHO SDWULPRQLR KLVW3ULFR \ HO ELHQHVWDU GH ODV FRPXQLGDGHV |
SUR\HFWRV GH JHQHUDFL3Q HVW{Q VXMHWRY D ODV GHFODUDFLRQHV
RUJDQLVPRV S°EOLFRV TXH SHUPLWHQ D OD FRPSD+*-D SRGHU LQLFLDU
SDUTXHV \ TXH HVWDEOHFH WRGDV ODV PHGLGDV DPELHQWDOHV SU
SURWHFFL3Q GH OD ELRGLYHUVLGDG

/ID FRPSD+-D QR KD UHDOL]DGR XQ DQiOLVLV GH W MHLR KQ FU B DHQ |DBW
DQiOLVLV GH ULHVJRV FOLP{WLFRV GHULYDGRY GHO FDPELR FOLP{WLF
&DPELR FOLP{jWLFR 6H KD UHDOL]DGR XQ DQjOLVLY GH ORV DFWLYRYV
FDPELR FOLP{WLFR SRGU-D WHQHU VREUH ORV PLVPRV \ VREUH ORYV
FRPSD+-D QR KD LGHQWLILFDGR ULHVJRV VLVWOPLFRV QL GH WUDQV
HFRVLVWHPDV TXH SXHGDQ DIHFWDU GH IRUPD VLJQLILFDWLYD D OD
FRPSD=+x-D

(O DQijOLVLYVY GH ORV ULHVJRV I-VLFRV VH KD FHQWUDGR HQ ODV SODQV
ORV LPSDFWRV HQ OD S©UGLGD GH OD ELRGLYHUVLGDG \ HQ ODV SUR
FOLP{WLFR (O DQjOLVLV UHYHOD TXH ORV °QLFRV ULHVJRV D ORV THX
FRPSD+-D VRQ OD VHTX-D \ HO FDORU H[WUHPR &RPR SDUWH GHO DQjC
PLWLJDFL:Q D DSOLFDU HQ FDVR GH PDWHULDOL]DUVH ORV ULHVJRV L
GH SURFHVRV GH OLPSLH]D HQ VHFR SDUD ODV SODFDV IRWRYROWDLFI
GH OOXYLD \ OD PHMRUD GH ORV VLVWHPDV GH SUHYHQFL3*Q GH LQFHOQ(

'XUDQWH HO OD FRPSD*-D QR KD LGHQWLILFDGR QLQJ°Q ULHVJR
UHODFLRQDGR FRQ OD S©UGLGD GH HVSHFLHY YXOQHUDEOHYV \ R HQ
HVWXGLRVY GH YLHQWRV HO VHIJXLPLHQWR GH DYHV ODV DFWLYLGDGH
PDUFR GH FRQWURO VREUH HO TXH OD FRPSD+-D DQDOL]D \ YDORUD GL

(O *UXSR QR KD UHFLELGR QLQJXQD VDQFL3®Q QL PXOWD SRU LQFXPSOL
PHGLR DPELHQWH \ QR VH KD GHWHFWDGR QLQJ°Q ULHVJR GH LQFXPSO

/ID FRPSD+-D WLHQH GRVY DFWLYLGDGHY HFRQ3PLFDV HOHJLEOHV \ DOL
DFWLYLGDGHYV GH JHQHUDFL:Q DOLQHDGDV \ HOHJLEOHV VRQ

*HQHUDFL®:Q GH HOHFWULFLGDG PHGLDQWH WHFQRORJ-D VRODU IF
*HQHUDFL:Q GH HOHFWULFLGDG D SDUWLU GH HQHUJ-D H3OLFD

(Q HO FDS-WXOR 'LYXOJDFL3Q GH LQIRUPDFL3Q HQ YLUWXG GHO
5HJODPHQWR VREUH OD WD[RQRP-D 6H GLYXOJDQ ORV LQGLFDGRUHYV
\ 2S(; TXH VH DMXVWDQ D OD WD[RQRP-D GH FRQIRUPLGDG FRQ HO 5
&RPLVL3Q

SELFDFLRQHV GH ORV DFWLYRYV

'"HVGH HO OD HVWUDWHJILD LQWHUQD SDUD OD VHOHFFL3Q GH XEL
SDUTXHV VH XELTXHQ HQ ]RQDV SURWHJILGDV D WUDYOV GH OD VHOL
H[SUHVDPHQWH TXH VXV SODQWDV VH ORFDOLFHQ HQ HVSDFLRV SURW
ELRGLYHUVLGDG

1R REVWDQWH HO *UXSR SRVHH XQ SDUTXH H3OLFR GHQRPLQDGR #3HG
GH KD\ TXH VH HQFXHQWUD GHQWUR GH ORV O-PLWHV GHO 3DUTXH
QRUPDWLYD HO SDUTXH HSOLFR FXHQWD FRQ OD DXWRUL]DFL3®*Q TXH F
,QYHQWDULR GH (VSDFLRV 3URWHJLGRV GH $QGDOXF-D \ VH GLFWDQ

FRQIRUPH D OR GLVSXHVWR HQ HO DUW z GHO "HFUHWR \ DU
'"HFODUDFL3:Q GH ,PSDFWR $PELHQWDO GHO SDUTXH

IRV °QLFRVY DJHQWHY GH OD FDGHQD GH YDORU TXH LQWHUDFW®°DQ FRC
HYV HO SHUVRQDO SURSLR \ HO SHUVRQDO GH ODV HPSUHVDV GH LQV!
FRPSD+-D SDUD OD UHDOL]DFL3Q GH WDUHDV HQ ORV HPSOD]DPLHQWRYV



/ID FRPSD+-D DSOLFD PHGLGDYVY GH PLWLJDFL3Q UHODFLRQDGDV FRQ OD
ODV HYDOXDFLRQHY GH LPSDFWR DPELHQWDO (,$ \ HQ ODV UHVROXFL
IDYRUDEOHY DSUREDGDV SRU ORV RUJDQLVPRV SHUWLQHQWHY GH DF:
HYDOXDFL:Q DPELHQWDO VREUH LQVWDODFLRQHYV SDUD OD SURGXFFL?:
H3OLFD

(O SURFHVR SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRV ORV ULHVJ
OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV GH $XGD[ VH KIHVUWDOL]®H R \
LQFLGHQFLDV ULHVJRWDR®WRUMXGURFEMR GH LGHQWLILFDFL*Q GH ,5:
UHVXOWDGRY REWHQLGRYV GHO DQjOLVLV GH ULHVJRV I-VLFRV GHULYD
GHWHFWDGRV (O DQjOLVLVY GH GREOH PDWHULDOLGDG UHDOL]DGR HQ
GHWHUPLQD FRPR PDWHULDOHV ORV VLIXLHQWHYV WHPDV \ VXEWHPDV (

J)DFWRUHV GH LPSDFWR GLUHFWR GH OD SOUGLGD GH ELRGLYHUVL

/IRV IDFWRUHVY GH LPSDFWR GLUHFWR GH OD S©O©UGLGD GH ELRGLYHUVLC
H[SORWDFL3Q GLUHFWD GH WHUUHQRVY UXUDOHVY SDUD OD FRQVWUXF
FRQFUHWDPHQWH HQ ORV WHUULWRULRY GRQGH VH HQFXHQWUDQ XEL
'XUDQWH HO SURFHVR GH GLVH*XR \ FRQVWUXFFL3Q GH XQ SDUTXH \
HVSHF-ILFRV VREUH HO WHUUHQR OD YHJHWDFL®*Q \ OD IDXQD GH
FRPSRUWDPLHQWRY GH ODV HVSHFLHV TXH OD KDELWDQ \ HVWDEOHFH!
DGHFXDGDV

/D FRPSD+-D QR FRQWULEX\H D IDFWRUHV GH LPSDFWR GLUHFWR GH
VXEVXEWHPDV GH FDPELR FOLP{WLFR FDPELR GHO XVR GH OD WLHUU
RSHUDFLRQHV SURSLDV QR OR UHTXLHUHQ 7DPSRFR FRQWULEX\H D OF
OD FRQWDPLQDFL2Q

,PSDFWR HQ HO HVWDGR GH ODV HVSHFLHV

(O LPSDFWR GH ORV DHURJHQHUDGRUHY GH ORV SDUTXHV H3OLFRV VR
SRVLEOHVY DFFLGHQWHY TXH SXHGDQ SURGXFLU HQ VXV UXWDV GH YXH
HO FRPSRUWDPLHQWR GH ODV DYHV GH OD ]RQD GDGR HO ULHVJR TXl
$XGD[ SRQH HO IRFR HQ UHGXFLU OD PRUWDOLGDG GH ODV DYHV HQ \
HYVSHFLHVY HQ SHOLJUR GH H[WLQFL3Q R YXOQHUDEOHYVY /D &RPSD+-D F
SULYDGD VLQ jQLPR GH OXFUR FX\R REMHWLYR HV HO HVWXGLR FRQVI
GH OD PLJUDFL®*Q GH DYHV \ VX UHODFL:Q FRQ HO FDPELR FOLPjWLF
SDWULPRQLR

(O *UXSR GLVSRQH GH XQD 3RO-WLFD OHGLRDPELHQWDO GH DSOLFDFL?
XQ PDUFR GH UHIHUHQFLD JHQHUDO SDUD LQWHJUDU ORV DVSHFWRYV
HVWUDWHJILD GHO *UXSR /D SRO-WLFD IXH DSUREDGD SRU HO &RQVHI
FRPSURPLVR \ ODV SDXWDV GH DFWXDFL:Q TXH OD FRPSDz-D GHE}
PHGLRDPELHQWH \ OD FRQVHUYDFL®*Q GH OD ELRGLYHUVLGDG

(VWj UHODFLRQDGD FRQ ORV IDFWRUHYVY GH LQFLGHQFLD GLUHFWRV GH
WHUUHQRV \ ORV LPSDFWRVY HQ HO HVWDGR GH ODV HVSHFLHV FXEUI
HPSUHVD QR KD DGRSWDGR SRO-WLFDV HVSHF-ILFDV GH ELRGLYHUVLG
QL VREUH SRVLEOHV FRQVHFXHQFLDV VRFLDOHVY UHODFLRQDGDV FRQ |
QR KD LGHQWLILFDGR ULHVJRV QL LPSDFWRY QHJDWLYRV VREUH HVYV
OHJDOHYV DSOLFDEOHYVY TXH REOLJXHQ D OD FRPSD*-D D GLVSRQHU GH (

(O *UXSR GLVSRQH GH VLVWHPDV GH JHVWL:Q DPELHQWDO UREXVWRYV
LPSDFWRY DPELHQWDOHYVY (Q HVWH VHQWLGR OD ILOLDO K°QJDUD GLV
DFXHUGR FRQ HO HVW;iQGDU ,62 \ OD ILOLDO HVSD+*ROD 8QLHOOFV
VLVWHPD GH JHVWL3:Q HQHUJOWLFD (O *UXSR FRPR SDUWH GH VX 3
WUDEDMDQGR SDUD FRQWLQXDU LPSOHPHQWDQGR VLVWHPDV GH JHVW
GHO *UXSR



&RPR SDUWH GH OD HODERUDFL3Q GHO (VWDGR GH ,QIRUPDFL3Q 1R )LQ
DPELHQWMHVSKR@VDEOH GH HQ VWWMWQUHERIOD GFIR®@ DERUDFL3Q FRQ HO 'HSDU
PRQLWRUL]D GH IRUPD DQXDO ORV LQGLFDGRUHV DPELHQWDOHV GH(
LPSDFWRV ULHVJRV X RSRUWXQLGDGHV \ GH DSOLFDU PHGLGDVY DGLFL
YHULILFDGRYVY FRPR SDUWH GHO SUHVHQWH ,QIRUPH GH 6RVWHQLELOLG

/ID SURWHFFL3Q GH OD ELRGLYHUVLGDG \ GH ORV HFRVLVWHPDV VRQ D\
JHQHUDFL®:Q GH $XGD[ 5SHQRYDEOHV \ HQ FRQFUHWR D ORV WHUULWR
H3OLFRV \ VRODUHYVY 3RU HVWH PRWLYR OD SURWHFFL3Q GH OD ELRGL
GH ORV SUR\HFWRV GH JHQHUDFL3*Q 'XUDQWH HO SURFHVR GH FRQVW
VREUH OD YHJHWDFL3Q \ IDXQD GH OD ]JRQD FRQ HO REMHWLYR GH HQW
KDELWDQ \ HYWDEOHFHU PHGLGDYVY GH SURWHFFL3Q \ FRQVHUYDFL3*Q GH
HQ PDUFKD GH ODV LQVWDODFLRQHYVY VH OOHYD D FDER XQ SURFHVR |
GLFKDV HVSHFLHVY FRPR SDUWH LQWU-QVHFD GH OD RSHUDWLYD GLDUL

3buD FDGD XQR GH ORV SUR\HFWRV GH JHQHUDFL3*Q VH HODERUDQ HVW
VHIXLPLHQWR DPELHQWDO TXH GHILQHQ ODV DFWXDFLRQHV \ ODV
LPSOHPHQWDU (Q HO FDVR GH ORV SDUTXHV H3OLFRV HV IXQGDP
FRPSRUWDPLHQWR GH ODV DYHV GH OD ]JRQD HVSHFLDOPHQWH GH C
VXSRQHQ ORV DHURJHQHUDGRUHYV SDUD ODV PLVPDV /D FRPSD+-D FR
SULYDGD VLQ jQLPR GH OXFUR FX\R REMHWLYR HV HO HVWXGLR FRQVI
GH OD PLJUDFL®Q GH DYHV \ VX UHODFL®*Q FRQ HO FDPELR FOLP{iWLF
SDWULPRQLR QDWXUDO

/D DFWXDFLRQHV \ PHGLGDV GH SURWHFFL3Q \ PLWLJDFL®*Q VRQ HVS
KDELWXDOHV VH HQFXHQWUDQ OD FDSWDFL3Q \ PDUFDMH PRQLWRUL
QLGRYVY GHWHQFL:Q GH ORV DHURJHQHUDGRUHYVY DOLQHDPLHQWR GH
RSHUDFLRQHV DJU-FRODV ODV DFWLYLGDGHV GH SDVWRUHR HQWUH R

&XDQGR HO HTXLSR GH YLJLODQFLD GHWHFWD XQD VLWXDFL2Q GH ULH\
GH FRQWURO GHO SDUTXH H3®OLFR \ VROLFLWDU OD GHWHQFL®*Q GH DT X
OD DYLIDXQD HQ HVH PRPHQWR 'H HVWD PDQHUD VH SUHYLHQHQ ODV
sbubGb GH ORVY DHURJHQHUDGRUHYVY GHEHU; VHU OR PijV HVWULFWD S
FROLVL*Q FRPR SDUD QR SURORQJDU LQQHFHVDULDPHQWH OD SDUDGI
GH SDUbDGDV HVWDEOHFLGRY HQ OD LQVWUXFFL3Q TXH VH DSOLFD

/D ORFDOL]DFL3Q GH OD IDXQD DFFLGHQWDGD HV HVSHFLDOPHQWH UH
LPSDFWR GLUHFWR VREUH ODV DYHV \ TXLUSSWHURV (V OD SULQFLSD
PD\RU SHOLJURVLGDG GHQWUR GH ORV SDUTXHV DV- FRPR VLWXDFLR
PD\RU ULHVJR 6H UHDOL]DQ UHYLVLRQHV H[KDXVWLYDV GLDULDPHQW
FROLVL3®Q FRQ ORV DHURJHQHUDGRUHVY WDQWR HQ OD EDVH GH FDGD
GH PHWURV DOUHGHGRU GH ORV PLVPRV (Q FDVR GH ORFDOL]DUV
OLVWDGRV R HPLWLGRV SRU ODV 'HOHJDFLRQHV 7HUULWRULDOHV OD
ORFDO SDUD VX WUDVODGR D XQ FHQWUR GH UHFXSHUDFL3Q \ HQ FDVF
DPELHQWDO 6LQ HPEDUJR VL VH WUDWD GH XQD HVSHFLH QR LQFOX
SHUWLQHQWH QR VHU; QHFHVDULR GDU SDUWH D ORV $JHQWHV GH 0O
SHUVRQDO GH YLJLODQFLD VL HVWj PXHUWR R WUDVODGDGR D XQ FHQ

&RQ HO REMHWLYR GH GDU VHIJXLPLHQWR \ SUHYHQLU SRVLEOHV LPSD
VLWXDFLRQHY GH ULHVJR SDUD OD DYLIDXQD VH UHJLVWUDQ SDUD VX
DHURJHQHUDGRUHY DV- FRPR HO UHJLVWUR GHO WLHPSR WUDQVFXUL
DHURJHQHUDGRUHYV



5HVFDWHV \ UHXELFDFLRQHYV

6H KDQ UHDOL]DGR UHVFDWHYV \ UHXELFDFLRQHY GH JUXSRV GH PD]I
UHDOL]DGRVY HQ HO SDUTXH H3:OLFR 7RDEU® VLWXDGR HQ 3DQDPj 'R\
FRQVWULFWRU \ %RD DUFR-ULV DPEDV HVSHFLHVY FRQVLGHUDGDV FR
(VSHFLHV $PHQD]DGDV GH 3DQDP; 7DPEL©®©Q VH UHDOL]® XQ UHVFDWH D
HVSHFLH YXOQHUDEOH 7RGRVY ORV HMHPSODUHY VH SXVLHURQ D VDOY

'"HWHQFL3Q GH DHURJHQHUDGRUHYV

'XUDQWH HO KDQ VLGR QHFHVDULDY OD GHWHQFL3Q GH DHURJHQF
SDUD OD DYLIDXQD /RY DHURJHQHUDGRUHV VH KDQ GHWHQLGR HQ R
JHQHUDGRUHYV KD VLGR GH KRUDV WLHPSR HQ HO TXH DO PHQRYV XC(

&RQWURO GH OD YHIJHWDFL:3Q

6H UHDOL]DQ FRQWUROHV SHUL3GLFRV GH OD YHJHWDFL3Q KHUEFHI
SDVWRUHR HYLWiQGRVH OD DSOLFDFL*Q GH KHUELFLGDV

/IDV UHIRUHVWDFLRQHY VRQ PHGLGDV FRPSHQVDWRULDV PX\ KDELWXD
IRWRYROWDLFRY SDUD UHVWDXUDU \ SUHVHUYDU ORV K{ELWDWV QDW
YHJHWDFL®Q SRU OD LQVWDODFL3Q GH ORV DHURJHQHUDGRUHV \ ODV S
D FDER XQD UHIRUHVWDFL3Q HTXLYDOHQWH D OD FDQWLGDG GH KHFW,|
*UXSR KD UHDOL]DGR XQD UHVLHPEUD GH SODQWRQHV HQ XQ WRWI
SUHGRPLQDQWHY HQ OD JRQD GH VLHPEUD

7TRGRVY ORV VHJIJXLPLHQWRYV \ ODV DFWXDFLRQHV UHDOL]DGDV VREUH (
wubY®V GH LQIRUPHV GH VHJXLPLHQWR SODQHV GH UHVFDWH \ UHX
DFWXDFLRQHV UHDOL]DGDV (VWRV LQIRUPHV VH UHDOL]DQ GH PDQH
DPELHQWDOHY ORFDOHVY GH FRQIRUPLGDG FRQ OD OHJLVODFL2Q DSOLI

/ID FRPSD*-D QR WLHQH DFFHVR D ORV LPSRUWHV HQ PDWHULD GH
FODVLILFDFL*Q HVSHF-ILFD SDUD GLFKRV JDVWRV TXH SHUPLWD GLIH]
SDUTXHVY GH JHQHUDFL:3Q

/ID FRPSD+-D QR KD HVWDEOHFLGR PHWDV UHODFLRQDGDV FRQ OD ELI
GHELGR D TXH FRQVLGHUD DGHFXDGDPHQWH FXELHUWRY ORV LPSDFWR
OD ELRGLYHUVLGDG D WUDY®V GH OD LPSOHPHQWDFL®*Q GH ODV DFWXD

(Q O-QHD FRQ HO REMHWLYR GH IRUWDOHFHU OD QRUPDWLYD LQWHUQ
SRO-WLFD HQ PDWHULD GH ELRGLYHUVLGDG TXH VHUj DSUREDGD SRU
HMHUFLFLR \ TXH DERUGDUj HVSHF-ILFDPHQWH ORV LPSDFWRV PDWHUL

$ OD KRUD GH UHSRUWDU OD VLJXLHQWH LQIRUPDFL3:Q OD FRPSDz+
ELRGLYHUVLGDG UHFRJLGRYVY HQ ORV GLVWLQWRY LQIRUPHY GH LPSDFYV
(VWRV LQIRUPHV VH UHDOL]DQ GH PDQHUD DQXDO SRU GLIHUHQWHYV |
FRQIRUPLGDG FRQ OD OHJLVODFL3Q DSOLFDEOH VREUH FDGD HPSOD]DF

(VSHFLHVY YXOQHUDEOHV \ DPHQD]DGDY HQ ORVY HQWRUQRV GH OD!

'XUDQWH HO HMHUFLFLR VH KDQ DYLVWDGR H LGHQWLILFDGR PV (
'XUDQWH ORYV DYLVWDPLHQWRY UHDOL]DGRV VH KDQ LGHQWLILFDGR

UHDO \ XQD HQ SHOLJUR GH H[WLQFL3Q DOLPRFKH FRP°Q GH DFXHUC
SDUD OD &RQVHUYDFL3Q GH OD 1DWXUDOH]D 8,&1 $GHPjV OD FRPSD#
VHJ°Q ORV OLVWDGRV UHJLRQDOHV GH HVSHFLHV DPHQD]DGDV DSOLF
UHJLRQDOHV VH KDQ DYLVWDGR HVSHFLHV FRQVLGHUDGDV FRPR Y X(

6H KDQ UHDOL]DGR FDPSD*DV GH VHIJXLPLHQWR \ GH VDOYDPHQWR C
DIXLOXFKRV FHQL]RVY FRQVLGHUDGD XQD HVSHFLH YXOQHUDEOH VH
SURWHFFL3Q $GHPijV VH DSOLFDQ PHGLGDV FRPR OD ORFDOL]DFL3Q \ .



WHPSRUDOHY SDUD IDYRUHFHU OD UHSURGXFFL32Q GH ODV HVSHFLHV
DUE3UHDYVY GH JUDQ SRUWH HQWUH RWURYV

)DXQD DFFLGHQWDGD

6H FRQVLGHUD IDXQD DFFLGHQWDGD WRGDV ODV DYHV R TXLU3SWHUR
GH SOXPDV \ KXHVRV 'XUDQWH HO VH KDQ ORFDOL]DGR HMHPSOI
HVSHFLHV YXOQHUDEOHY VHJ°Q ORV OLVWDGRV UHJLRQDOHV GH HVS]
HMHPSODUHV VRQ TXLU3SSWHURYV IDOOHFLSRMVSHO W XRXBAEIHQMIZRINR COO X
FRQVLGHUDGD HVSHFLH YXOQHUDEOH SRU OD OLVWD URMD GH ,8&1

/D PD\RU-D GH ODV FROLVLRQHVY GH DYHV VRQ GH HVSHFLHV GH WDPD=%
GH FROLVLRQHYV LQHYLWDEOHV HQ VX PD\RU-D FROLVLRQHV FRQ HO I.
FULWHULRVY GH SDUDGDV HQ ODV LQVWUXFFLRQHY SDUD ORV SURJUDPLEL

$XGD[ QR UHSRUWD HVWD LQIRUPDFL3:Q DO DFRJHUVH D OD GLVSRVLFI
1(,6 GH OD &65"



,1)250%$&,“1 62&,%/
B3HUVRQDO 3URSLR 1(,6 6

(O REMHWLYR GHO FDS-WXOR HV FRPXQLFDU ORV UHTXLVLWRYV GH GL
HPSOHDGRYVY SURSLRY SHUPLWLHQGR D ORV XVXDULRV GHO ,QIRUPH GF
\ RSRUWXQLGDGHY PDWHULDOHY TXH UHODFLRQDGRYV FRQ ODV SHUVRQ

(O FDS-WXOR GHEH OHHUVH HQ UHODFL3Q FRQ HO &DS-WXOR GH OD (

(VWUDWHJLD

/ID WHP{WLFD GH VRVWHQLELOLGDG FRUUHVSRQGLHQWH D OD 1(,6 6
$XGD[ SRUTXH ORVY HPSOHDGRV VRQ XQ SLODU HVWUDW®JLFR FODYH S
GH LQWHU®V PijV VLIQLILFDWLYRYVY SDUD $XGD[ MXQWR FRQ ORV FOLHC
*UXSR \ GHVHPSH+xD XQ SDSHO IXQGDPHQWDO HQ HO O[LWR \ HO IXC
RSLQLRQHYVY GH ORV HPSOHDGRYV VREUH OD HVWUDWHJLD SURFHVRYV \
SDODQFDV GH JHQHUDFL3Q GH YDORU TXH SRVHH OD FRPSD=%*-D

(O *UXSR IRPHQWD OD FRPXQLFDFL2*Q IOXLGD HQ WRGRV ORV QLYHOF
SXHUWDV DELHUWDV SURPRYLGD GHVGH OD 'LUHFFL3*Q SDUD FRPSDUW
LQTXLHWXG (O SULQFLSDO FDQDO GH FRPXQLFDFL®*Q GH ORV HPSOHDC
VH FRPSDUWHQ ORV SXQWRV FU-WLFRV LGHQWLILFDGRV \ VH HVWDEOH

(O SURFHVR SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRV ORV ULHVJ
ORV HPSOHDGRV SURSLRYVY VH KD UHDOL]DGR WDO \ FRPR VH GHVFULEH
RSRUWXQLGDGHYV

/IDV FRQFOXVLRQHY GHO DQiOLVLY GH GREOH PDWHULDOLGDG UHDOL]
HVWDEOHFHQ FRPR PDWHULDOHV ORV VLIXLHQWHYVY WHPDV \ VXEWHF
KDELOQGRVH LGHQWLILFDGRY WRGRVY HQ ODVY RSHUDFLRQHV SURSLDYV



,PSDFWRBUR H IRUPDFL3Q D ORV H

YDOXDFL3Q GH GHVHF

Il ®

,PSDFWR&E%

,PSDFWI%'L;I;

,PSDFWF£|%MHRO

,PSDFW

&RQGLFLRQHV GH WUDEDMR

/ID FRPSD+-D KD LGHQWLILFDGR VHLV LPSDFWRV PDWHULDOHY UHODFLE
GH HOORV QHJDWLYRV \ FXDWUR SRVLWLYRV (O LPSDFWR QHJDWLYR |
UHDO \ HVY GHELGR D OD EUHFKD VDODULDO GH JOQHUR GHO *UXSR \
FRPSD+-D HVW; IRUPDGR SRU KRPEUHV FUHDQGR XQD EUHFKD VDO
PDQDJHPHQWHIXQGR LPSDFWR QHJDWLYR LGHQWLILFDGR HV SRWHQ
DFFLGHQWHYV TXH SRGU-DQ VXIULU ORVY WUDEDMDGRUHV /D FRPSD=%*-D
,52 VH KD UHODFLRQDGR FRQ OD SURWHFFL*Q GH ORV GHUHFKRV KXP]I
FULWHULR GH JUDYHGDG IUHQWH D OD SUREDELOLGDG

(Q FXDQWR D ORV FXDWUR LPSDFWRYV SRVLWLYRV UHDOHV \ PDWHULL
HPSOHR GH FDOLGDG OD SURPRFL®*Q GH PHGLGDV GH FRQFLOLDFL3Q Gl
OD TXH GLVSRQHQ ORV HPSOHDGRV \ HO Q°PHUR GH HPSOHDGRV FXE
PDWHULDOHYV

, JXDOGDG GH WUDWR \ RSRUWXQLGDGHY SDUD WRGRYV

/ID FRPSD+-D KD LGHQWLILFDGR VHLVY LPSDFWRYVY PDWHULDOHY UHODFL
HOORV LPSDFWRV SRVLWLYRV UHDOHV \ XQR GH HOORV QHJDWLYR SF
FRPSD+-D KD LGHQWLILFDGR ,52V UHODFLRQDGRV FRQ OD PHMRUD G



HVWUDWHJILD FRUSRUDWLYD ORV SURJUDPDV GH IRUPDFL3Q SURSRUFL
GHO GHVHPSH*R HO QXROERBWEBBQBPBHQMWDGR GXUDQWH HO \ OD
HPSOHDGRV FRQ GLVFDSDFLGDG (O °QLFR LPSDFWR SRWHQFLDO QHJD
VLWXDFLRQHV GH DFRVR ODERUDO PRELQJ R FXDOTXLHU VLWXDFL3Q
REFXUUD HQ OD FRPSD+-D \ DIHFWH D VXV HPSOHDGRYV

2WURV GHUHFKRY UHODFLRQDGRYVY FRQ HO WUDEDMR

(O °QLFR LPSDFWR SRWHQFLDO QHJDWLYR LGHQWLILFDGR HV HO UHOI
IXQGDPHQWDOHY GH ORV WUDEDMDGRUHY TXH SXHGDQ DIHFWDU DO S
WLHQH HPSOHDGRV SURSLRV HQ SD-VHV HXURSHRVY HQ ORV TXH OD UH
ORVY GHUHFKRV IXQGDPHQWDOHY GH ORV WUDEDMDGRUHYVY DO VHU XQ \
KXPDQRY SUHYDOHFH HO FULWHULR GH JUDYHGDG DQWH HO GH SUREDE

/ID FRPSD+*-D QR KD LGHQWLILFDGR QLQJ°Q ULHVJR QL RSRUWXQLGDG P

7TRGDV ODV ILOLDOHY GHO *UXSR GLVSRQHQ GH XQ '"HSDUWDPHQWR GH
GH ODV SRO-WLFDV PDQXDOHV \ SURFHGLPLHQWRYV LQWHUQRY UHODF!
PiV DOWR GH OD RUJDQL]DFL3Q UHVSRQVDEOH GH OD DSOLFDFL3Q GH C
HO GHSDUWDPHQWR GH 5HFXUVRV +XPHIQRVZGRI®SOHUXKRPEXGHEDW RRIR L

/IDV SRO-WLFDV \ SURFHGLPLHQWRY LQWHUQRY GH OD RUJDQL]DFL3Q U
QLYHO ORFDO \ VRQ GH DSOLFDFL:Q D ORV HPSOHDGRV GH ODV GLIH
HQFXHQWUHQ /DV SRO-WLFDV \ SURFHGLPLHQWRV VRQ DFFHVLEOHV
FRUSRUDWLYD /D FRPXQLFDFL3Q GH QXHYDV SRO-WLFDV \ GH DFWXDO
WRGRV ORV HPSOHDGRV /D FRPSDx-D SRQH D GLVSRVLFL3Q GH ODV S
FRPR HPSOHDGRV GH OD FDGHQD GH YDORU \ GH JUXSRV GH LQWHU(¢
FROQWULEXLU D VX DSOLFDFL3Q

'"HUHFKRYV KXPDQRYV

$XGD[ PDQWLHQH XQ FRPSURPLVR ILUPH FRQ OD GHIHQVD GH ORV GF
BULQFLSLRVY GHO 3DFWR 0XQGLDO GH ODV 1DFLRQHY 8QLGDV UHG D OCL
(Q HVWD O-QHD $XGD[ 5HQRYDEOHV UHVSHWD HQ WRGDV VXV DFWL
WUDEDMDGRUHV \ ODV OLEHUWDGHV S°EOLFDV UHFRQRFLGDV SRU ORYV
MXU-GLFRV GH ORV SD-VHV HQ ORV TXH RSHUD WDO \ FRPR UHFRJH HQ
ODV ILOLDOHV GHO *UXSR (Q SDUWLFXODU UHFRJH HO FRPSURPLVR C
PDWHULDOHY LGHQWLILFDGRYVY HO FRPSURPLVR FRQ ORV GHUHFKRV KX
HO GHUHFKR D OD LQWLPLGDG OD SUHYHQFL3Q GHO DFRVR OD FRQFL
VDOXG GH HPSOHDGRV HO FRPSURPLVR FRQ OD IRUPDFL®*Q \ HO GHVDL
IOXLGD HQWUH ORYV WUDEDMDGRUHYV

/ID FRPSDx-D QR GLVSRQH GH XQD SRO-WLFD HVSHF-ILFD HQ PDWHULL
PDWHULDOHY LGHQWLILFDGRY HQ UHODFL3Q D SRVLEOHVY YLRODFLRQF
5HQRYDEOHYV VH UHILHUHQ HVSHF-ILFDPHQWH D ORVY GHUHFKRV GH OR
\ SURFHGLPLHQWRY GH ORV HPSOHDGRV /DV SRO-WLFDV \ ORV SURFI
DERUGDQ H[SO-FLWDPHQWH OD WUDWD GH VHUHV KXPDQRV QL HO WL
LQIDQWLO SRU QR KDEHU GHWHFWDGR LPSDFWRV QL UHDOHV QL SRW
YLRODFLRQHY GH ORV GHUHFKRYV KXPDQRV HQ VXV DFWLYLGDGHV SURS

, JXDOGDG GH WUDWR \ RSRUWXQLGDGHYV

(O *UXSR QR GLVSRQH GH XQD SRO-WLFD GH LJXDOGDG HVSHF-ILFD

REMHWLYR HV SURPRYHU DPELHQWHY GH WUDEDMR OLEUHV GH FXDOT)
DFRVR R LQWLPLGDFL:Q HQ HO WUDEDMR (O SURWRFROR GHILQH TX®
LQFOX\H XQ SURFHGLPLHQWR GH DFWXDFL3Q HQ FDVR GH SURGXFLUVH
VHQWLGR WDPEL®Q VH SURPXHYH HO XVR GHO &DQDO GH 'HQXQFLD
FRQILGHQFLDO D GLVSRVLFL3Q GH WRGRV ORV HPSOHDGRV (O SURWRF
VH HQFXHQWUD D GLVSRVLFL:Q GH ORV HPSOHDGRV D WUDY©®©V GH OD L



/D VRFLHGDG HVSD+*ROD GLVSRQH GH XQ 30DQ ,QWHUQR GH ,JXDOGI
DFWXDOL]DFL3Q 'XUDQWH HO HMHUFLFLR OD FRPSD*-D KD WUDEDMDG
XQD ILUPD H[SHUWD UHFRQRFLGD HQ HVWH jPELWR (O SODQ FRQWHP
GLVFULPLQDFL®*Q GH JOQHUR \ HGDG DPERV WHPDV FRQVLGHUDGRV PD

(TXLOLEULR HQWUH OD YLGD ODERUDO \ SHUVRQDO

(O JUXSR SURPXHYH HQWUH WRGDV VXV ILOLDOHV HO HTXLOLEULR HQ
SRO-WLFDV SDUD IDFLOLWDU OD GLVWULEXFL3Q GHO WLHPSR ODERUDC(
IRUPD LQGLYLGXDO FRQ ORV HPSOHDGRV FRPR DFXHUGRV GH WHOH!
IOH[LELOLGDG KRUDULD GH HQWUDGD \ VDOLGD 1R WRGRV ORV HPS(
JHQHUDO GHEHQ GDUVH XQDV FRQGLFLRQHYVY HQ ODV TXH HO DFXHUGR

/IDV SRO-WLFDV \ DFXHUGRVY UHODFLRQDGDYVY FRQ HO HTXLOLEULR HQWL
ORV UHVSRQVDEOHV GLUHFWRYVY GH ORVY HPSOHDGRV \ UHFXUVRV KXPDC

6DOXG \ VHIXULGDG GH ORV HPSOHDGRV SURSLRYV

/ID FRPSD*-D QR GLVSRQH GH XQD SRO-WLFD HVSHF-ILFD GH VHJXULG
GLVSRQHQ GH GLIHUHQWHY PDQXDOHV \ SURFHGLPLHQWRY HQ PDWHUL
SUHYHQFL*Q GH ULHVJRVY ODERUDOHY SODQHV GH DXWRSURWHFFL3Q
ULHVJRVY ODERUDOHY HQ HO OXJDU GH WUDEDMR \ HQ VLWXDFL3Q GH W
GH ODV ILOLDOHV FXHQWDQ FRQ VHUYLFLRY GH SUHYHQFL®*Q H[WHUQR\
LPSOHPHQWDU WRGDV ODV SRO-WLFDV \ PHGLGDYVY QHFHVDULDYV HQ PD
ODERUDOHYV

(Q SDUWLFXODU OD ILOLDO VLWXDGD +XQJU-D GLVSRQH GH XQ 6LVWHI
GH DFXHUGR FRQ HO HVW;QGDU ,62

3RO-WLFD UHWULEXWLYD

7TRGDV ODV ILOLDOHY FXHQWDQ FRQ XQD SRO-WLFD UHWULEXWLYD TXlI
TXH VH HYDO®°D GH IRUPD DQXDO \ QR WRGRYVY ORV HPSOHDGRV HVW;iQ V

(O *UXSR YHOD SRU RIUHFHU XQD UHPXQHUDFL3Q MXVWD EDVDGD HQ O
oDV GLVWLQWDYV SRO-WLFDV GH UHFXUVRYVY KXPDQRV GH ODV ILOLDOH)\
UHIOHMDGR HQ HO &3:GLJR %WLFR \ GH &RQGXFWD GH OD RUJDQL]DFL:3C
#SURPRYHU; OD LIJXDOGDG GH WUDWR HQWUH KRPEUHVY \ PXMHUHV H
IRUPDFL3Q \ D OD SURPRFL3Q GH SHUVRQDOHVY \ D ODV FRQGLFLRQHV G

$XGD[ UHFRQRFH TXH ODV SHUVSHFWLYDV \ RSLQLRQHV GH VX SHUVI
GHFLVLRQHYVY GH OD FRPSD*-D HQ SDUWLFXODU VREUH ORV LPSDFWR
H[FHSFL®:Q GH OD ILOLDO VLWXDGD HQ +XQJU-D \ OD ILOLDO VLWXDGD
ORV WUDEDMDGRUHYV SURSLRV VH SURGXFHQ GLUHFWDPHQWH FRQ HO .
IOXLGD HQ WRGRV ORV QLYHOHV RUJDQL]DFLRQDOHYVY D WUDY®V GH V
'LUHFFL3:Q SDUD FRPSDUWLU ODV VXJHUHQFLDV RSLQLRQHV \ FXDOT
FRPXQLFDFL:Q GH ORV HPSOHDGRYV VRQ ODV UHXQLRQHYV FRQ OD 'LUHF
LGHQWLILFDGRV \ VH HVYWDEOHFHQ DFFLRQHVY GH PHMRUD 'H IRUPD JH
UHVSRQVDEOHV GH UHFXUVRV KXPDQRV GH ODV ILOLDOHV SDUD FRPXQ

IDV FRPXQLFDFLRQHY SDUD FRODERUDU FRQ ORV HPSOHDGRV SXHGHQ
'LUHFFL®*Q VLQ WHQHU XQD IUHFXHQFLD GHWHUPLQDGD /RV GLUHFWR
GHSDUWDPHQWRY GH 5HFXUVRV +XPDQRV VRQ ORV GLUHFWLYRV RSHU
FRODERUDFLRQHY HQWUH HPSOHDGRYV VLUYDQ GH EDVH SDUD OD WRPD

(Q HO FDVR GH OD ILOLDO K°QJDUD OD HPSUHVD FXHQWD FRQ XQ &R
'LUHFWRU *HQHUDO OOHYD D FDER ODV QHJRFLDFLRQHV \ D ORV TXH
HWF /D IXQFL3Q GHO FRPLW® GH HPSUHVD HV UHSUHVHQWDU ORV I
GLUHFFL*Q PLHQWUDV TXH HO SDSHO GHO VLQGLFDWR HV UHSUHVHQW
GLUHFFL*Q SRU HMHPSOR HQ ODV QHJRFLDFLRQHVY VDODULDOHYV



/D ILOLDO VLWXDGD HQ ORV 3D-VHV %DMRV GLVSRQH WDPEL©®Q GLVSR
SDSHO FODYH HQ OD LQWHUDFFL3Q FRQ OD IXHU]D ODERUDO 8QR GH
KRODQGHVD HV HO GHUHHRKR/ W H PPPROQUNHK) WEHRNPH@WRDO FRPLW® GH HPSL
UHFKD]DU ORV FDPELRV SURSXHVWRV HQ ODV SRO-WLFDV TXH DIHFWDC
GHFLVLRQHV UHODFLRQDGDV FRQ ODV KRUDV GH WUDEDMR GH ORV HPS
GH VDOXG \ VHIXULGDG $ WUDY©®V GH FRQVXOWDV SHUL®GLFDV FRQ H(¢
RSLQLRQHV GH ORV HPSOHDGRV VH LQFRUSRUHQ D ORV SURFHVRV GH
IDVHV FODYH VHJ°Q OD QDWXUDOH]D GHO DVXQWR HQ FXHVWL3Q $GH
HV IXQGDPHQWDO SDUD GDU IRUPD D ODV SRO-WLFDV SDUD JDUDQWL]
FRPR FRQ ODV H[SHFWDWLYDV GH QXHVWUD IXHU]D ODERUDO

$GHP{V GH ODV UHXQLRQHV WULPHVWUDOHY SHUL3GLFDV \ GH ORV FRF
GH ODV UHXQLRQHV HQ OD LQWUDQHW VH FHOHEUDQ DO PHQRV GRV
HTXLSR GLUHFWLYR SDUD GHEDWLU FXHVWLRQHV \ JDUDQWL]DU OD
SDUWLFLSDFL®*Q D\XGD D OD HPSUHVD D DERUGDU ORV SRVLEOHV LPSD
DO PLVPR WLHPSR HO FXPSOLPLHQWR GH ORV UHTXLVLWRY OHJDOHYV

(Q JHQHUDO HO *UXSR DSOLFD ORV PLVPRV PHFDQLVPRV GH FRPX
FRPSUHQGHU ODV RSLQLRQHV H LQWHUHVHY GH ORV HPSOHDGRV TXH
HPSOHDGRV FRQ GLVFDSDFLGDG R PLJUDQWHY /D ILOLDO KRODQGHVD
\ UHFRQRFH D ODVY PDGUHVY ODFWDQWHY FRPR WUDEDMDGRUDYV YXOQHL
SURWHJHUODV FRPR SHUPLWLUOHV XVDU XQ GH VX MRUQDGD ODEI
FUHDFL3Q GH HVSDFLRYV SDUD GLFKDV H[WUDFFLRQHV

(V FLHUWR TXH OD FRPSD+*-D SUHVWD XQD DWHQFL3Q HVSHFLDO HQ UH
GLFKRVY HPSOHDGRV SXHGDQ HQIUHQWDU SHUR SRU HO PRPHQWR QR
PHGLGDY HVSHF-ILFDV SDUD FRODERUDU FRQ ORVY HPSOHDGRYV HQ GLFK

'H IRUPD JHQHUDO ODV LQFLGHQFLDV R LPSDFWRV QHJDWLYRYVY UHODF
IRUPD LQGLYLGXDOL]DGD HQ IXQFL3Q GH OD JUDYHGDG GHO LPSDFWI
UHPHGLDFL:3Q &DGD ILOLDO FXHQWD FRQ XQ 5HVSRQVDEOH GH 5HFXL
LPSOHPHQWDU ODV PHGLGDYVY QHFHVDULDYVY SDUD UHPHGLDU ORV LPSDF
SURSLRV $GHPjV HO *UANSRXFXHKQWD ey @2 I VIHMVHBRQVDEOH GH OD
UHPHGLDFL*Q GH ORV LPSDFWRV QHJDWLYRV TXH DIHFWHQ D ORV HF
UHVSRQVDEOHV ORFDOHYV HQ HO HMHUFLFLR GH VXV IXQFLRQHV

IRV HPSOHDGRV SXHGHQ FRPXQLFDU VXV LQTXLHWXGHV R QHFHVLGD
SHUVRQDO \ VXV SRO-WLFDV GH IRUPD GLUHFWD D WUDY®V GH VXV Ut
UHFXUVRV KXPDQRVFRRF BE&HNI SBHRODMUD YICRHGHO &RPSOLDQFH 2IILFHL
XQD SRO-WLFD GH SXHUWDV DELHUWDV SURPRYLGD GHVGH OD 'LUHFF
LQFLGHQFLD TXH SXHGD DIHFWDU D ORV HPSOHDGRV GH OD FRPSD%-D

/ID FRPSD*-D GLVSRQH GHO &DQDO GH 'HQXQFLDV FRPR PHFDQLVPR SDL
TXHMDV UHODFLRQDGRY FRQ ORV HPSOHDGRV SURSLRV \ DVXQWRY ODI
\ ORV UHSUHVHQWDQWHY GH ORVY WUDEDMDGRUHYVY TXH GHVHHQ SURWH
GH QR UHSUHVDOLDV WDO \ FRPR VH GHILQH HQ HO FDS-WXOR GH C

/D FRPSD+-D FRQVLGHUD TXH ORV HPSOHDGRV SURSLRV FRQRFHQ \ FI
LQTXLHWXGHV SRU GLIHUHQWHYV LQLFLDWLYDV TXH KD OOHYDGR D FD
ILOLDOHV GHO *UXSR UHDOL]DURQ HQFXHVWDV GH VDWLVIDFFL3Q HQ
LQGHSHQGLHQWH G3*QGH ORV HPSOHDGRV UHVSRQGLHURQ GH IRUPD
VREUH OD FRQFLOLDFL3Q GH OD YLGD ODERUDO \ SHUVRQDO OD FRC
SURSRUFLRQDGD SRU OD GLUHFFL®*Q \ ODV RSRUWXQLGDGHV GH GHVDU

(Q HO HMHUFLFLR HO *UXSR ODQJ]® D VXV HPSOHDGRV XQD HQFXH
SUHJXQWDV VRE WIS HIDN P8 WEQDOGBH GHQXQFLDV SDUD YDORUDU OD S
$XGD[ DFHUFD GH OD GLVSRQLELOLGDG HO FRQRFLPLHQWR OD ILQDOL
'HQXQFLDV \ IRPHQWDU OD FRQILDQ]D HQ HO XVR GHO FDQDO SDUD FRF
PLHGR D UHSUHVDOLDV



$XGD[ FRQWULEX\H D OD FRQVHFXFL®*Q GHO 2EMHWLYR GH 'HVDUUROOT
VREUH OD SURWHFFL3Q GH ORV GHUHFKRYVY ODERUDOHVY \ SURPRYHU HQ
(O FUHFLPLHQWR GH $XGD[ HQ ORV °OWLPRV D+RV KD VLGR H[SRQHQF
HMHUFLFLR OD SODQWLOOD HVW; IRUPDGD SRU IUHQWH D ORV
DQWHULRU

(Q FDVR GH GHWHFWDUVH LQFLGHQFLDV QHJDWLYD UHDOHV R SRW
RSRUWXQLGDGHYVY UHODFLRQDGRV FRQ HO SHUVRQDO SURSLR VRQ OR
UHVSRQVDEOHV GH LQYHVWLJDU ORV LQFLGHQWHYV H LPSOHPHQWDU
LPSOHPHQWDFL3Q /RV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYV VH YDO!
FRPSD+-D GHVFULEH D ODV PHGLGDV HVSHF-ILFDV DGRSWDGDV SDU
RSRUWXQLGDGHY PDWHULDOHY LGHQWLILFDGRYV

(Q UHODFL3Q FRQ ORV LPSDFWRV SRVLWLYRVY UHDOHV \ PDWHULDOHV

HQ KDFHU FUHFHU DO HTXLSR FUHDQGR HPSOHR GH FDOLGDG RIU
PHMRUDU ORV FRORHFUBHNMBWRMNPSOHDGRY 6REUH HO HTXLOLEULR HQV
WRGDV ODV ILOLDOHVY GHO *UXSR KDQ LPSOHPHQWDGR XQ PRGHOR K-
IXQFL3Q GH VXV QHFHVLGDGHV \ GH TXH HO SXHVWR GH WUDEDMR OR
YDORUDGDV SRU ORVY HPSOHDGRV \ FRQWULEX\HQ D PHMRUDU VXV YLGI
FLUFXQVWDQFLDYV HVSHF-ILFDV

3DUD OD PHMRUD GHO PRGHOR RUJDQL]DWLYR XQR GH ORV LPSDFWRYV
HQ OD LPSOHPHQWDEB3Q6XHFFXYVRT® FWWRREMHWLYR GH IRUWDOHFHU O]
LQIRUPDFL3*Q GH ORV HPSOHDGRY GHO *UXSR SDUD PHMRUDU OD JHVWI
PHMRUDU HO SURFHVR GH FRQVROLGDFL*Q GH ORV GDWRV D QLYHO G
HVWi; OOHYDQGR D FDER HQ FRQDERWIF LKQRQFRQWOED HEUBR SOD]RV S
LPSOHPHQWDFL3Q WHVWLQJ \ SXHVWD HQ PDUFKD GH OD SODWDIRUPD
SRU&®DH| 3HRSOH &RPPXQLDEBWHRQ2IMFRDUFKD GHO VLVWHPD HVW; ¢

(Q FXDQWR D OLEHUWDG VLQGLFDO VH KDQ LQLF+HIB®RT XK RADVHDND AL R Q
HO HMHUFLFLR /D FRPSD*-D WDPEL©Q KD WUDEDMDGR HQ OD DFWXDC
XQD ILUPD H[SHUWD UHFRQRFLGD HQ HVWH jPELWR /D DSUREDFL®*Q GH

3DUD GDU UHVSXHVWD DO LPSDFWR QHJDWLYR LGHQWLILFDGR VREUH
DXGLWRU-D UHWULEXWLYD VREUH ORV HMHUFLFLRYV \ HQ FROD|
REMHWLYR GH REWHQHU XQD FRPSDUDWLYD UHVSHFWR DO PHUFDGR
FRQGLFLRQHV UHWULEXWLYDV GH ORV HPSOHDGRV \ WUDWDU GH UHG
HPSOHDGRYV

6REUH HO LPSDFWR QHJDWLYR SRWHQFLDO HQ PDWHULD GH VHJIJXULGD!
PDWHULD GH SUHYHQFL3Q GH ULHVJRVY ODERUDOHV \ GLVSRQH GH SURF
VDOXG SODQHV GH SUHYHQFL®*Q GH ULHVJRVY ODERUDOHY SODQHV GH
GH ULHVJRVY ODERUDOHY HQ HO OXJDU GH WUDEDMR \ HQ VLWXDFL3Q Gl

$QWH HO ULHVJR SRU OD S©UGLGD GH OLFLWDFLRQHYV SRU QR GLVSRQI
WUDEDMDQGR HQ VX DFWXDOL]DFL3*Q \ VX UHJLVWUR HVW; SUHYLVWR G

/D FRPSD+-D HYDO®°D OD HILFDFLD GH ODV DFWXDFLRQHV H LQLFLDWLY!
IHHGEDFN GLUHFWR GH VXV HPSOHDGRV \ GH ORV EX]RQHV GH VXJHU
FRPSD+-D PRQLWRUL]D FLHUWRYV LQGLFDGRUHV FRPR HO Q°PHUR GH
HYDOXDFLRQHV GH GHVHPSH+R SDUD DVHJXUDU TXH VH FXPSODQ OC
UHFXUVRV KXPDQRV QRO KW RISKGHV R &FRPP XOPR DDOVR\R @ 2 LIRRW W HV SR Q VI
GHILQLU H LPSOHPHQWDU ODV DFWXDFLRQHV H LQLFLDWLYDV UHODFLR



/D FRPSD+-D WRGDY-D QR KD HYWDEOHFLGR PHWDV UHODFLRQDGDV FI
IRUPDO SHUR KD WUDEDMDGR HQ HQ ODV DFWXDFLRQHV GHVFULWI
UHODFLRQDGDVY FRQ ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYVY UHOD

IRV GDWRV VREUH HO SHUVRQDO GH OD SODQWLOOD VH FRPXQLFDQ
LQIRUPHGLFLRQDOPHQWH ORV GDWRYV UHSRUWDGRVY VREUH HPSOHDG
DVDODULDGRYVY GHO *UXSR

1°PHUR GH DVDODULDGRY SRU JOQHUR

*OQHUR 1°PHUR GH DVDODULDGRYV
+RPEUH
OXMHU
2WUR 1%
1R QRWLILFDGR 1%
7TRWDO

1°PHUR GH DVDODULDGRV SRU SD-V FX\D FLIUD GH HPSOHDGRV HV PD\R

3D-V 1°PHUR GH DVDODULDGRYV

(VSD+D
+XQJU-D
3D-VHV %DMRV

7TRWDO

1°PHUR GH DVDODULDGRYV SRU WLSR GH FRQWUDWR GHVJORVDGD SRU

+RPEUH OXMHU LwuRr 1R GLYXOJDGR7RWDO
1°PHUR GH DVDODULDGRV Q°PHUR GH SHUVRQDYV
13 19
1°PHUR GH DVDODULDGRYV SHUPDQHQWHY Q°PHUR GH SHUVRQDV
13 19
1°PHUR GH DVDODULDGRV WHPSRUDOHYV Q°PHUR GH SHUVRQDV
183 18
1°PHUR GH DVDODULDGRYV G @ MRHWIRV GHR SHOUMRDDNM DG DV
1% 19 13 1% 183
1°PHUR GH DVDODULDGRVY D WLHPSR FRPSOHWR Q°PHUR GH SHUVRQDYV
13 13
1°PHUR GH DVDODULDGRV D WLHPSR SDUFLDO Q°PHUR GH SHUVRQDV
183 13
(Q OD 1RWD ,QJUHVRV \ *DVWRV GH ODV &XHQWDV $QXDOHV FRQVROLGDGDV VH LQF

GLFLHPEUH GH
IRV GDWRV UHSRUWDGRY VREUH HPSOHDGRV SURSLRYVY GHVJORVDQ HO GH ORV DVI



1°PHUR GH DVDODULDGRYVY SRU WLSR GH FRQWUDWR GHVJORVDGD SRU

#L©J<LC?OAMLOCIJOAMKNPMKGQMOBCOAPC?AGOLOBCOCKNJICMOCQR?@JC
AMLRP?R?AGOLOGLBCDGLGB?©BCOIJMQONPMDCQGML?JCQ © © ©BCOBGA
AMLOSLOAMLRP?RMOGLBCDGLGBMOKGCLRP?Q©0OSCOQMIMOCJI® ©BCOJ?:
RCKNMP?J

(VSDxD+XQJU-BD-VHV %DMWMWDWLBRUWXJIDORORQLBOHPDQLDRWDO
1°PHUR GH DVDODULDGRV Q°PHUR GH SHUVRQDV

1°PHUR GH DVDODULDGRV SHUPDQHQWHYV Q°PHUR GH SHUVRQDV
1°PHUR GH DVDODULDGRV WHPSRUDOHV Q°PHUR GH SHUVRQDV

1°PHUR GH DVDODULDGRY GH KRUDV QR JDUDQWL]DGDV Q°PHUR GH SH
19 13 13 13 13 183 183 19
1°PHUR GH DVDODULDGRV D WLHPSR FRPSOHWR Q°PHUR GH SHUVRQDYV

1°PHUR GH DVDODULDGRYV D WLHPSR SDUFLDO Q°PHUR GH SHUVRQDYV

1°PHUR WRWDO GH DVDODULDGRYVY TXH KDQ DEDQGRQDGR OD FRPSD=*-D

'XUDQWH HO SHULRGR GHO LQIRUPH HO Q°PHUR WRWDO GH DVDODULEL
SHU-RGR GH UHIHUHQFLD KD VLGR GH (Q WRWDO KDQ VLGR HP
YROXQWDULD \ KDQ VLGR GHVSHGLGRY GXUDQWH HO HMHUFLFLR

7DVD GH URWDFL®*Q GH HPSOHDGRYV

/ID WDVD GH URWDFL3Q DQXDO GH HPSOHDGRYV GXUDQWH HO SHU-RGR
HPSOHDGRVY KDQ GHMDGR OD FRPSD*-D SRU GLIHUHQWHV PRWLYRYV
IDOOHFLPLHQWR HQ VHUYLFLR 3bub KDFHU IUHQWH D HVWDV VDOLG
WRWDO GH SURIHVLRQDOHYV

/ID FRPSD+-D HQWLHQGH FRPR WUDEDMDGRU QR DVDODULDGR WDQWR
PDQR GH REUD D OD HPSUHVD IWUDEDMDGRUHVY SRU FXHQWD SURSLD/|
HPSUHVDY GHGLFDGDV SULQFLSDOPHQWH D IDFWLYLGDGHY UHODFLRQCL

IRV GDWRV VREUH ORV WUDEDMDGRUHY QR DVDODULDGRY VH FRPXQLF
LQIRUPH $ FLHUUH GHO HMHUFLFLR $XGD[ LQIRUPD VREUH WUDEDM|
FRPSD=+x-D

IRV GDWRV UHSRUWDGRV VREUH HPSOHDGRV SURSLRV GHVJORVDQ HO GH ORV D
KRPRJHQHL]DFL3Q GH OD LQIRUPDFL3Q



&REHUWXUD GH OD QHJRFLDFL®*Q FROHFWLYD

DVDODULDGRYV

\ GLiORJR VRFLDO SRI

&REHUWXUD GH OD QHJRFLDFL3Q FROHMIFWRYR VRFLDOD
7DVD|EMPODULDGRYV  (( R 1R (( 5 Ws L3Q HQ HO OXJDU ¢
FREHUxMYBV FRQ ! D\@ ?/,4(\, FRQ ORV BD-VHV FRC
UHSUHVHQWDQ ! QWDQ | %‘X’ @ SUHV-IQWDQ !
DVDODULDGRYV
13 13 (VSDzD
19 19 13
13 13 13
19 19 13
(VSDxD +XQJU-D
+XQJU-D 19 0
3D-VHY %DMRYV 3D-VHV %DMRYV

'LVWULEXFL3*Q GH ORV HPSOHDGRYVY SHUWHQHFLHQWHY D OD DOWD GLUF

/D DOWD GLUHFFL®*Q HVW; IRUPDGD SRU WUHV PLHPEURV VLHQGR GRYV
X Q GH UHSUHVHQWDFL2®Q IHPHQLQD HQ OD DOWD GLUHFFL®*Q IUHQWH

$OWD 'LUHFFL3Q 1°PHUR GH DVDODULDGRYV

+RPEUH

OXMHU

2WUR

1R QRWLILFDGR

o
© &+

7TRWDO

'LVWULEXFL®*Q GH ORV DVDODULDGRYV SRU JUXSRV GH HGDG
'HO WRWDO GH HPSOHDGRYV DSUR[LPDGDPHQWH XQ VRQ PHQRUHV G

DRV \ XQ WLHQH PiV GH DRV
(GDG 1°PHUR GH DVDODULDGRV
!
7TRWDO

7TRGRVY ORV DVDODULDGRYVY GH $XGD[ 5HQRYDEOHV SHUFLEHQ XQ VDODL
UHIHUHQFLD DSOLFDEOHV OD 'LUHFWLYD 8¢ \ OD UHJXODFL3Q
SURIHVLRQDO

/ID FRPSD+-D HQWLHQGH FRPR VDODULR DGHFXDGR OD UHPXQHUDFL:3Q
VDODULR RWURV HOHPHQWRY TXH YDU-DQ HQ IXQFL3Q GHO HPSOHDGR
GH LQFHQWLYRYV FRPSOHPHQWRY YDULDEOHV \ RWURYV EHQHILFLRV V|
UHGXFLU ORV JDVWRYVY HVHQFLDOHV \ DSRUWDQ VHJXULGDG ILQDQFLHU

IRV GDWRV UHSRUWDGRY VREUH HPSOHDGRV SURSLRYVY GHVJORVDQ HO GH ORV DVEL



(O GH ORVY HPSOHDGRY GHO *UXSR GLVIUXWDQ GH SURWHFFL®*Q VRF
GH WUDEDMR /RV HPSOHDGRV GH (VSDxD 3D-VHV %DMRV +XQJU-D ,W
PHGLGDY GH SURWHFFL:Q VRFLDO FRQWUD OD S©UGLGD GH LQJUHVR
HPSOHDGR FRPLHQ]D D WUDEDMDU SDUD OD HPSUHVD GHELGR D HQIH
DFFLGHQWHYV R HQIHUPHGDGHY UHODFLRQDGDV FRQ HO WUDEDMR SHU

IRV HPSOHDGRV GH OD ILOLDO GH 3RORQLD GLVSRQHQ GH SURWHEFFL?
HQIHUPHGDG R GLVFDSDFLGDG SHUR QR GLVSRQHQ GH SURWHFFL3Q
GHVHPSOHR GHVGH TXH HO SURSLR HPSOHDGR FRPLHQ]D D WUDEDMI
MXELODFL3Q /RV HPSOHDGRYV GH OD ILOLDO GH 3RUWXJDO QR GLVSRQF

(O *UXSR KD FRQVROLGDGR OD LQIRUPDFL3Q VREUH HPSOHDGRV FRQ |
OHJDOHV YLIHQWHY HQ FDGD XQR GH ORV SD-VHV HQ ORV TXH RSHUD
IRUPDGD SRU SHUVRQDV FRQ GLVFDSDFLGDG OR TXH UHSUHVHQWD X
OD UHSRUWDGD HQ HO HMHUFLFLR DQWHULRU

1°PHUR GH DVDODULDGRY TXH SDUWLFLSDURQ HQ HYDOXDFLRQHV SHUL

'XUDQWH HO HO GH ORVY HPSOHDGRV GH ODV GLIHUHQWHYV ILOLL
GHVHPSH+*R DQXDOHV FRQ VXV UHVSRQVDEOHV GLUHFWRV /RV HPSOH
DR \ GXUDQWH HO VH UHDOL]DURQ WRGDV ODV HYDOXDFLRQHV G

SURFHVR GH HYDOXDFL®*Q SDUWLFLSDQ ORVY GHSDUWDPHQWRY GH UHF
SURFHVR GH HYDOXDFL3Q \ TXH VH FXPSOHQ ORV SULQFLSLRYV GH LJXD
HO GH HOORV IXHURQ KRPEUHV VREUH HO WRWDO GH KRPE
PXMHUHV

BURPHGLR GH KRUDV GH IRUPDFL3Q SRU DVDODULDGR \ SRU JOQHUR

*©OQHUR 3URPHGLR GH KRUDV GH IRUPDFL®Q
+RPEUH

OXMHU

2WUR QD

1R QRWLILFDGR QD

7TRWDO SURPHGLR KRUDV IRUPDFL3Q

(O GH ORV HPSOHDGRV GH $XGD[ HVW{Q FXELHUWRY SRU VLVWHPI
FRPSD+-D VREUH OD EDVH GH ORV UHTXLVLWRY OHJDOHV ORFDOHV GH
ILOLDO VLWXDGD HQ +XQJU-D GLVSRQH GH XQ VLVWHPD GH JHVWL3Q C
HVWiQGDU LQWHUQDFLRQDO ,62

'‘XUDQWH HO HMHUFLFLR QR VH KDQ SURGXFLGR PXHUWHYV FRPR FR
UHODFLRQDGRY FRQ HO WUDEDMR /D WDVD GH DFFLGHQWHY UHJLVWU
UHODFLRQDGRVY FRQ HO WUDEDMR (Q WRWDO VH KDQ FRQWDELOL]DG
WUDEDMR FRPR FRQVHFXHQFLD GH DFFLGHQWHY ODERUDOHYV

(O GH ORV HPSOHDGRV GHO *UXSR WLHQH GHUHFKR D DFRJHUVH D
QRUPDWLYDV ORFDOHY DSOLFDEOHY HQ FDGD SD-V




%UHFKD VDODULDO GH JOQHUR

/ID EUHFKD VDODULDO GNO/HUKBGFMHIVFEBDGR FRPR OD GLIHUHQFLD HQ\
PHGLRY GH ORV DVDODULDGRV GH JOQHUR IHPHQLQR \ PDVFXOLQR HJ
PHGLR SRU KRUD GH ORVY DVDODULDGRYV GH JOQHUR PDVFXOLQR

$QDOLIDQGR OD EUHFKD VDODULDO SRU FDWHJRU-D SURIHVLRQDO O
UHPXQHUDFLRQHY SHUFLELGDV HQWUH KRPEUHV \ PXMHUHYVY VH DFHQW:
GH HOORV HVW;Q RFXSDGRV SRU KRPEUHY HVSHF-ILFDPHQWH GH C
RFXSDGRV SRU KRPEUHV PLHQWUDVY TXH VROR GLUHFWLYDV VRQ PXM

%UHFKD VDODUULDMAHFFL:Q-HIDWXUDMQGRY _ QWHUPHBWRRYV

$ FLHUUH GHO HMHUFLFLR OD EUHFKD vDODULDO GHO *UXSR HUD
SUHVHQWH HMHUFLFLR

/ID UHODFL3Q HQWUH OD UHPXQHUDFL3Q DQXDO WRWDO GH OD SHUVRQIL
PHGLD GHO FRQMXQWR GH DVDODULDGRYVY H[FOXLGD OD SHUVRQD PHMF

'‘XUDQWH HO SHULRGR GH UHSRUWH $XGD[ 5SHQRYDEOHV QR KD WHQLC
JUDYHVY UHODFLRQDGRYVY ORV GHUHFKRV KXPDQRV HQWUH VX SHUVRQ
WDPSRFR KD UHFLELGR ODV PXOWDV QL VDQFLRQHVY UHODFLRQDGDYV

7TDPSRFR VH KDQ SURGXFLGR LQFLGHQWHY ODERUDOHY UHODFLRQDGR\
SRU PRWLYRV GH JOQHUR RULJHQ UDFLDO R OWQLFR QDFLRQDOLG
RULHQWDFL®*Q VH[XDO X RWUDV IRUPDVY SHUWLQHQWHY GH GLVFULPLQD
LQWHUHVDGDV LQWHUQDV R HIWHUQDV HQ WRGDV ODV RSHUDFLRQHYV ¢
VH KDQ UHFLELGR PXOWDV QL VDQFLRQHY UHODFLRQDGDV FRQ VLWXD

&RQVXPLGRUHV \ XVXDULRV ILQDOHV 1(,6 6

(O REMHWLYR GHO FDS-WXOR HV SURSRUFLRQDU LQIRUPDFL3Q VREUH I
FRQWUDWDQ VXV VHUYLFLRVY HQ WOUPLQRV GH LPSDFWRV ULHVJRV \ [

(O FDS-WXOR GHEH OHHUVH HQ UHODFL®*Q FRQ HO &DS-WXOR GH OD ¢

/ID WHP{WLFD 1(,6 6 VREUH FRQVXPLGRUHV \ FOLHQWHYV ILQDOHV k
FRQVHFXHQFLD GH OD DFWLYLGDG GH FRPHUFLDOL]DFL3Q GH HQHUJ-D
YHQWD GH HOHFWULFLGDG \ JDV D FOLHQWHYV ILQDOHYVY OR TXH FRQYLH
OD FRPSD*-D \ HQ XQ SLODU HVWUDW®JLFR IXQGDPHQWDO SDUD OD VR
ORV TXH VRQ XQR GH ORV JUXSRV GH LQWHU®V PiV VLIQLILFDWLYRV G|

IRV GDWRV UHSRUWDGRY VREUH HPSOHDGRV SURSLRV GHVJORVDQ HO GH ORV DVD(
IRV GDWRV QR VRQ FRPSDUDEOHVY FRQ ORVY GHO HMHUFLFLR DQWHULRU GHELGR DO FDP
1R VH UHSRUWD OD EUHFKD VDODULDO GH OD DOWD GLUHFFL3Q SRU PRWLYRV GH FRQIL
/D FRPSD+*-D QR LQIRUPD VREUH HO GHVJORVH GH OD EUHFKD VDODULDO SRU FDWHJRU
XWLOL]DGR GXUDQWH HO HMHUFLFLR DQWHULRU TXH QR SHUPLWH VX FRPSDUDELOLGDG



/D PD\RU-D GH ORV FOLHQWHYV GHO *UXSR VRQ HPSUHVDV \ FOLHQWHYV
KD IRFDOL]DGR VX HVWUDWHJIJLD HQ HO VHFWRU HPSUHVDULDO IUHQ
UHSUHVHQWD HO GHO WRWDO GH ORV FOLHQWHV \ ORV FOLHQWHYV G

/D FRPSD+-D SRQH HO IRFR HQ HO FOLHQWH \ VX DGHFXDGD JHVWL3*Q ¢
VX SURSLR 'HSDUWDPHQWR GH $WHQFL3Q DO &0OLHQWH HQIRFDGR HC
LQFLGHQFLDV \ R UHFODPDFLRQHV D WUDY®V GH ORV GLIHUHQWHYV FD(
D GLVSRVLFL3Q GH ORV FOLHQWHV GLYHUVRV FDQDOHV ELODWHUDOH'
WHQHU HQ FXHQWD VXV QHFHVLGDGHV \ H[SHFWDWLYDV VREUH ORV V
RSLQLRQHV VRQ HVHQFLDOHV SDUD HYDOXDU OD WUDQVSDUHQFLD |
SURSRUFLRQDGD SRU OD FRPSD%-D

(O SURFHVR SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRYV ORV ULHVJ
ORV FOLHQWHY ILQDOHYVY GH $XGD[ VH KD UHDOL]DGR WDO \ FRPR VH
'"HVFULSFL®*Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPS

IDV FRQFOXVLRQHY GHO DQijOLVLY GH GREOH PDWHULDOLGDG UHDOL]D
ILQDOHVY HVWDEOHFHQ FRPR PDWHULDOHY ORV VLIXLHQWHY WHPDV \ \

,PSDFWR
1(,6 7THPD 6 XEWHPD S5LHVJR X ,52
RSRUWXQLGDG

PSDEWRY UHODFLRODGRYSRIDOAY GH FRPXQLFDELEQ TXHM

LQIRUPDFL3Q S UHFODPDFLRQHV KDELOLWDGRV SD

FLRQQDVOXHP\';GRUHV : |Pz SifDG:WBUR'aEUIHFKDV GH SULYDFLGDG GH OD L
GDWRV GH ORV FOLHQWHYV

,PSDFWR $FFHVR D LQIRUPDFL®Q GH FDOLGD

3 &RQVXPLGRUHV \ pSDFwWR &DQDOHV GH YHQWD LQGLUHFWRY
XVXDULRV ILQDOHV SU{FWLFDYNGHYD®EGXOHQWDV
6HIXULGDG SHUVRODO GH @RYGHQWHYV UHODELRQDGRV FRQ |
FRQVXPLGRUHV | PEYKWRIFDOWHQLPLHOWR GH LOVWDODFLR
ILQDOHV SDUWH GH ORV FOLHQWHV \ XVXDU
"QFOXVL®*Q VRFLD
LROHV HQ OD FRQWUDWDF
FLRQQDVOXHP\';GRUHV P RWR%E/ DFLRQ cH HIFOXVL3Q VF

,PSDFWRYVY UHODFLRQDGRYVY FRQ OD LQIRUPDFL3*Q SDUD ORV FRQVXPLGR

/ID PD\RU-D GH ORV LPSDFWRV LGHQWLILFDGRY VREUH OD LQIRUPDFL3Q
LPSDFWRYVY SRVLWLYRV \ UHDOHV &RPR HPSUHVD FRWL]DGD HV HVHQF
LQIRUPDFL3Q WUDQVSDUHQWH \ DFFHVLEOH VREUH ORV VHUYLFLRV \ S
ODV SRO-WLFDV GH OD RUJDQL]DFL3Q TXH SHUPLWD D ORV FOLHQWHYV
QHFHVLGDGHV \ H[SHFWDWLYDYV

6REUH ORV VXEVXEWHPDYV GH DFFHVR D LQIRUPDFL3Q \ OLEHUWDG GH }
JUXSRVY GH LQWHU®Y HQ JHQHUDO SXHGHQ H[SUHVDU OLEUHPHQWH VX
FXDOTXLHU LQIRUPDFL3Q TXH FRQVLGHUHQ UHOHYDQWH D WUDYOV GF
*UXSR 7RGDV ODV ILOLDOHV FXHQWDQ FRQ XQ 'HSDUWDPHQWR GH 9
UHVSXHVWD GH IRUPD SHUVRQDOL]DGD D ODV SRVLEOHV LQTXLHWXGI
FOLHQWHYVY $GHPjV SDUD HYDOXDU OD FDOLGDG \ ODV UHPHGLDFLRQH
VXHHGHDMWMUDYO®OV GH HQFXHVWDV GH VDWLVIDFFL3Q SDUD YDORUDU OD
UHVH+*DV LQFOXLGDYV HQ VLWLRV ZHEV S°EOLFRV GH YDORUDFL2®*Q SRU \

/ID FRPSD+-D HVWj; HVSHFLDOPHQWH VHQVLELOL]DGD HQ OD SULYDFLGLEL
GH FDUiFWHU SHUVRQDO PRWLYR SRU HO TXH HO VXEVXEWHPD GH ¢
LPSDFWR SRVLWLYR HQ OD FRPSD+*-D /RV FOLHQWHYVY SXHGHQ DFFHGHU
FRQVXPR D WUDY®V GH DFFHVROWWDH3IN R RWH@DHRQ\Z KERNUV/IDD UHVSRQ'
YHODU SRU HO FXPSOLPLHQWR GH WRGD OD QRUPDWLYD YLIHQWH HQ F



(O *UXSR UHDOL]D XQD LPSRUWDQWH ODERU FRPHUFLDO SDUD FDSWD
FDQDOHV GH YHQWD YHQWD GLUHFWDVHOHIHSUDHLIFQ & DB HBRWD W RIBWHD CRRQ
YHQWD LQGLUHFWD GRQGH OD FRPSD*-D KD LGHQWLILFDGR XQ LPSDF!
SRU OD &10& SRU OD XWLOL]DFL3*Q GH SUjFWLFDV GH PDUNHWLQJ LUU
YHQWD LQGLUHFWD GH $XGD[ HQ HO Dz*R

/D &10& LPSXVR XQD VDQFL3Q GH PLOORQHV GH HXURV D $XGD[ 5HQTF
HQ OD FRQWUDWDFL3Q GH FOLHQWHYV HQ /D &RPSD%-D SUHVHQW? )
$XGLHQFLD 1DFLRQDO HQFRQWU{QGRVH SHQGLHQWH GH UHVROXFL3(
UHVROXFL3Q VDQFLRQDGRUD LPSRQLHQGR XQD PXOWD GH PLOOR
$XGD[ /DV VRFLHGDGHV DIHFWDGDV UHFXUULHURQ OD UHVROXFL®*Q D
VROLFLWDURQ PHGLGDV FDXWHODUHV FRQVLVWHQWHY HQ L OD VXVStH
VXVSHQVL3Q GH OD HILFDFLD GH ORV SURQXQFLDPLHQWRV UHODWI
DGPLQLVWUDFLRQHYV S°EOLFDV (O UHFXUVR IXH DGPLWLGR D WUjPLWH
OD VXVSHQVL3Q FDXWHODU GH WRGDV ODV VRFLHGDGHYV PHGLDQWH $X\

6HIJXULGDG SHUVRQDO GH ORV FRQVXPLGRUHV \ R XVXDULRV ILQDOHV

&RPR HPSUHVD FRPHUFLDOL]DGRUD GH JDV OD FRPSD*-D HV FRQVFLH
GH PXHUWHV VLJQLILFDWLYDV GHULYDGDV GHO XVR \ PDQWHQLPLHQMW
FRQVXPLGRUHV ILQDOHV 6HJ°Q XQD UHFLHQWH LQYHVWLJDFL3Q GH O
FRFLQDV GH JDV FDXVD DSUR[LPDGDPHQWH PXHUWHVY SUHPDWX!
UHVSRQVDELOLGDG QL FRQWURO VREUH SRVLEOHV LQFLGHQWHY UHOD
GH JDV SRU SDUWH GH ORV FOLHQWHV \ XVXDULRV ILQDOHV (Q HVWH
FDGHQD GH YDORU DJXDV DEDMR FRQFUHWDPHQWH VREUH ODV HPSU
SULQFLSDOHV UHVSRQVDEOHY GH ODV UHYLVLRQHV HO PDQWHQLPLHQ

,QFOXVL®*Q VRFLDO GH FRQVXPLGRUHV \ R XVXDULRV ILQDOHYV

$XGD[ HV FRQVFLHQWH GH TXH H[LVWHQ FLHUWRY FROHFWLYRV YXOQH
SXHGHQ HQIUHQWDU EDUUHUDV DGLFLRQDOHV SDUD DFFHGHU D VHUY
UHJXODFL®Q HXURSHD REOLJD D TXH ODV JUDQGHV FRPHUFLDOL]DGF
FRPHUFLDOL]DGRUD LQGHSHQGLHQWH QR RIUHFH HVWH VHUYLFLR SR
LPSDFWR SRWHQFLDO QHJDWLYR OD FRPSD#-D QXQFD KD UHFLELGR Q
GLVFULPLQDFL3Q

(O *UXSR QR KD GHWHFWDGR ULHVJRV PDWHULDOHV UHODFLRQDGRYV
KXPDQRV GH VXV FOLHQWHY QL GH QLQJ°Q DJHQWH GH VX FDGHQD GH

/ID FRPSD+*-D GLVSRQH GH PDQXDOHV GH DWHQFL*Q DO FOLHQWH TXH
SRVLEOHVY TXHMDV \ UHFODPDFLRQHYVY GH ORV FOLHQWHV ([LVWHQ SUR
OD DXWRUL]DFL*Q GH WHUFHURV \ OD FRPSD+*-D WDPEL©Q KD GHILQLG!
IXQFL3Q GHO WLSR GH LQFLGHQFLD UHSRUWDGDV SRU HO FOLHQWH
SHUVRQDOL]DGD \ UHPHGLDU FXDOTXLHU SRVLEOH LQFLGHQFLD GH IRU

&DGD ILOLDO GLVSRQH GH VX SURSLR VLVWHPD GH DWHQFL:Q DO FOLI
IRUPD GLUHFWD FRQ $XGD[ Y-D WHOHI*QLFD SRU FRUUHR HOHFWUS3QLF
WUDGLFLRQDO \ D WUDY®V GH VXV UHGHV VRFLDOHV $GHPijV WRGDV
FOLHQWHY TXH OHV SHUPLWH DFFHGHU \ JHVWLRQDU D VXV IDFWXUDV
HO HVWDGR GH VX PHGLGRU GH HOHFWULFLGDG

/ID FRPSD*-D GLVSRQH GH XQD 3RO-WLFD GH 3ULYDFLGDG GH FRQIRU
(XURSHR \ GHO &RQVHMR GH GH DEULO GH DSOLFDEOH D WRGD\
SHUVRQDV |I-VLFDV HQ OR TXH UHVSHFWD DO WUDWDPLHQWR GH VXV
PLVPRV (O QLYHO PjV DOWR GH OD RUJDQL]DFL3Q UHVCGREDN®EDWDGHC
SURWHFWLR®22IGHFHWUXSR /D SRO-WLFD HV DFFHVLEOH GHVGH ODV ZH
ORV XVXDULRV GH ORV XVRV D ORV TXH VH VRPHWHQ VXV GDWRV GH F
HO ILQ GH TXH GHFLGDQ OLEUH \ YROXQWDULDPHQWH VL GHVHDQ IDFI



'H IRUPD JHQHUDO HO &3GLJR GH %WLFR &RUSRUDWLYR UHFRJH HO F
SURWHFFL3Q GH ORV GHUHFKRY KXPDQRV IXQGDPHQWDOHY GH DFXHUG
8QLGDV VREUH ODV (PSUHVDV \ ORV '"HUHFKRV +XPDQRYV

7TRGDV ODV ILOLDOHV GHO *UXSR FXHQWDQ FRQ VX SURSLR 'HSDUWDTF
UHVSXHVWD DQWH ODV SRVLEOHV LQTXLHWXGHV GXGDV LQFLGHQFLD\

(O *UXSR KD HVWDEOHFLGR GLIHUHQWHY FDQDOHMQGED JHERR@MFD\F L:Q
FOLHQWHY HQ PDWHULD GH LQFLGHQFLDV \ R UHFODPDFLRQHV /RV FO
WHOHI®*QLFD SRU FRUUHR HOHFWU3QLFR GH IRUPD SUHVHQFLDO HQ O
UHGHV VRFLDOHYV

IRV FDQDOHV GH FRPXQLFDFL3*Q KDELOLWDGRV QR HVW{Q GHVWLQL
UHFODPDFLRQHV WDPEL©®Q VRQ XWLOL]DGRV SRU ORV FOLHQWHV SC
FRPSD+-D UHFLEH GLDULDPHQWH IHHGEDFN GH VXV FOLHQWHV TXH VLI
HVWUDW®O®JLFDV UHVSHFWR D ORV VHUYLFLRV \ SURGXFWRV TXH RIUF
UHPHGLDU FXDOTXLHU LQFLGHQFLD GHWHFWDGD

(O GLUHFWRU JHQHUDO HV HO °OWLPR UHVSRQVDEOH GH JDUDQWL]DU
WHQJDQ HQ FXHQWD HQ OD WRPD GH GHFLVLRQHV GH OD FRPSD*-D \
*UXSR

$XGD[ 5SHQRYDEOHYV GLVSRQH GH GLIHUHQWHY SURFHVRYV SDUD UHPHGI
FOLHQWHYV HQ IXQFL3Q GH OD QDWXUDOH]D GH VXV TXHMDV \ UHFOD
LOWHUQRY GH DFWXDFL*Q DQWH GHWHUPLQDGDY UHFODPDFLRQHV FRP
\ FRUWHV GH VXPLQLVWUR GLVFRQIRUPLGDG FRQ ORV FRQFHSWRYV IDF
RWURYV

$ SHVDU GH TXH FDGD ILOLDO GLVSRQH GH VX SURSLR SURFHVR \ VXV
UHJXODFL*Q ORFDO GH FDGD SD-V GH RSHUDFL:Q WRGRV ORV SURFH
SULPHU OXJDU VH UHJLVWUD OD TXHMD \ R UHFODPDFL3Q /D FRPSD=*-
UHFODPDFL3Q HQ O-QHD \ SDUD HOOR VH DSOLFDQ ODV PHGLGDV QHFF
LQFLGHQFLD VROYHQWDGD VH GD SRU FHUUDGD (Q FDVR FRQWUDUL!
UHPHGLDFL*Q \ HO GHSDUWDPHQWR GH DWHQFL3Q DO FOLHQWH SURF
VROYHQWDU OD LQFLGHQFLD \ R UHFODPDFL2*Q D OD PD\RU EUHYHGDG ¢

7TRGDV ODV ILOLDOHY GLVSRQHQ GH XQ UHJLVWUR GH LQFLGHQFLDYV
LQFLGHQFLDY UHFODPDFLRQHYVY UHFLELGDV HVSHFLILFDQGR HO FDQDO
UHPHGLDFL:*Q HQWUH RWURV /D FRPSDz*x-D HYDO®°D OD HILFDFLD GH (
LQFLGHQFLDYVY UHSRUWDGDV SRU VXV FOLHQWHY DQDOL]DQGR ODV FRP.
FRPR SDUWH GH ORV FRQWUROHV RSHUDWLYRVY LQWHUQRY DQDOL]DQC
\ UHYLVDQGR ORV UHVXOWDGRV GH ODV HQFXHVWDV GH VDWLVIDFFL
UHVXOWDGRYVY GH HQFXHVWDV QHIJDWLYRV VH FRQWDFWD FRQ HO FOLE
GH OD YDORUDFL®*Q QHJDWLYD \ WUDEDMDU HQ OD UHPHGLDFL3Q SDUL
VREUH OD PLVPD UHFODPDFL:3Q

/ID FRPSD+-D WDPEL®Q GLVSRQH GH XQ &DQDO GH '"HQXQFLDV DFFHVLE
oDV SHUVRQDV \ TXH UHVSHWD HO SULQFLSLR GH QR UHSUHVDOLDV W
* B3RO-WLFDV GH FRQGXFWD HPSUHVDULDO \ FXOWXUD FRUSRUDWLYD

7TRGDV ODV ILOLDOHV GHO *UXSR FXHQWDQ FRQ VX SURSLR 'HSDUWI
RUJDQL]DWLYDPHQWH GHO GHSDUWDPHQWR &RPHUFLDO \ TXH HV UHVS
PHGLGDVY QHFHVDULDY SDUD JHVWLRQDU ORV LPSDFWRYVY PDWHULDOHYV
QDWXUDOH]D GH ORV LPSDFWRV LGHQWLILFDGRY HO GHSDUWDPHQW



LPSOHPHQWDU \ DVLJQD ORVY UHFXUVRV SHUVRQDOHV \ HFRQ3PLFRV QH
SURSXHVWDV VLHPSUH FRQ OD DSUREDFL3*Q GHO UHVSRQVDEOH GHO 'l
XQ WRwWDO GXHHMDV \ R UHFODPDFLRQHY GXUDQWH HO HMHUFLFLR |
(O POWRGR PjV XWLOL]J]DGR SRU ORVY FOLHQWHY SDUD FRQWDFWDU FRQ

(O *UXSR XWLOL]D GLIHUHQWHY FDQDOHYVY GH YHQWD YHQWD GLUHFWI
DSOLFDQ FRQWUROHYV SDUD SUHYHQLU SRVLEOHV LPSDFWRV QHJDWLY
RIUHFLGRY SRU OD FRPSD+-D ODV SU{FWLFDV GH PDUNHWLQJ XWLOL]
GDWRYV /RV FRQWUROHYV WDPEL®Q VRQ UHDOL]DGRVY SRU HO GHSDUW
UHDOL]DFL®*Q GH HVFXFKDV GH OODPDGDV HQWUH ORV FOLHQWHV \ O
SUiFWLFDV FRPHUFLDOHV XWLOL]DGDV VRQ ODV DGHFXDGDV 6REUH H
'32 'DWD 3URWHFWWHRVWGESRQAVEBEOH GH OD DGHFXDGD JHVWL3Q GH ORV C
OHJLVODFL:Q DSOLFDEOH HQ HVWH jPELWR

/D FRPSD+-D WUDEDMD GLDULDPHQWH SDUD SURSRUFLRQDU D VXV FOL
LQIRUPDFL®*Q WUDQVSDUHQWH \ GH FDOLGDG PRWLYR SRU HO FXDO
LPSOHPHQWIKALIWZFREPR FDQDO GH FRPXQLFDFL3Q DGLFLRQDO 7DPEL®Q
OD HVSHFLDOL]DFL3Q GH ORV DJHQWHVY SRU WLSR GH FOLHQWH SDUD
SHUVRQDOL]DGRYV

(Q UHODFL3Q FRQ ORV LPSDFWRV SRVLWLYRV UHDOHV LGHQWLILFDGRYV
VXV FOLHQWHV XQD DWHQFL3Q SHUVRQDOL]DGD \ SURYHHUOHV GH LQI
FXDO OD FRPSD%-D KD WUDEDMDGR H@®@KDW HRERRD APSDO PGH) WR P XL F
DGLFLRQDO 7DPEL®Q VH HVW; WUDEDMDQGR HQ PHMRUDU OD HVSHFL
SURSRUFLRQDUOHV XQ VHUYLFLR \ DWHQFL3Q WRWDOPHQWH SHUVRQDC

(Q FXDQWR D ODV SHUVRQDV \ R FROHFWLYRV HQ ULHVJR GH H[FOXVL?
SRVLEOHV VLWXDFLRQHVY GH YXOQHUDELOLGDG R GH H[FOXVL3Q GH V>
WRP3 OD GHFLVL3Q GH QR FRUWDU ORV VXPLQLVWURY GH OX] \ JDV D
HYLWDU TXH VH SXHGDQ SURGXFLU LPSDFWRV QHJDWLYRV VREUH SF
VLHPSUH TXH VH SURGX]FDQ FLUFXQVWDQFLDY H[FHSFLRQDOHYV FRPR (
FRPSD+-D DSOLFD PHGLGDV DGLFLRQDOHV SDUD VXV FOLHQWHV FRP
SHUVRQDOL]DGD HQ ODV TXH VH OHV RIUHFL® HO DSOD]DPLHQWR GH OR

/D FRPSD%-D HVW{ HVSHFLDOPHQWH VHQVLELOL]DGD HQ OD SURWHFFL?
XVXDULRV GH ORV VHUYLFLRV GHO VLWLR :HE (Q FDVR GH SURGXFLUV
GH LQIRUPDFL3Q VH QRWLILFDU-DPOREDORUPWDL QP R ®BEW SRR 02 IVIXF H U
LQYHVWLJDFL3Q \ UHPHGLDFL®Q 5HVSHFWR D OD VHJXULGDG SHUVR(
FRPSD+-D QR KD WRPDGR PHGLGDV PijV DOOj GH SURPRYHU HO FXLGDG!
ODV GH JDV SRU VXV SRVLEOHV FRQVHFXHQFLDV /D FRPSD*-D QR WL}
LQVWDODFLRQHV QL VREUH HO XVR GH ODV PLVPDV 1R VH KD SURGXFL
KXPDQRV UHODFLRQDGRY FRQ VXV FOLHQWHVY QL FRQ HO UHVWR GH OR

/ID FRPSD+-D QR KD HYWDEOHFLGR PHWDV UHODFLRQDGDV FRQ OD JHVYV
GH LQFLGHQFLDV SRVLWLYDV \ OD JHVWL3Q GH ULHVJRV \ RSRUWXQLGD

1R LQFOX\H HO Q°PHUR GH TXHMDV \ UHFODPDFLRQHYVY UHFLELGDV SRU OD ILO
OD LQIRUPDFL:®Q
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&RQGXFWD HPSUHVDULDO 1(,6 *

(O REMHWLYR GHO FDS-WXOR HV SURSRUFLRQDU LQIRUPDFL3Q VREUF}
SURFHGLPLHQWRYV \ HO GHVHPSH*R GH $XGD[ 5SHQRYDEOHV UHVSHFWR |

(O FDS-WXOR GHEH OHHUVH HQ UHODFL3Q FRQ HO &DS-WXOR GH OD (

(O &RQVHMR GH $GPLQLVWUDFL3®*Q GH $XGD[ D WUDY®V GH V- PLVPR F
SUJDQR UHVSRQVDEOH GH SURPXOJDU DSUREDU H LQWURGXFLU WRGD
UHODFLRQDGRV FRQ OD FRQGXFWD HPSUHVDULDO \ HO FXPSOLPLHQWR

'"HVGH HO &RQVHMR GH $GPLQLVWUDFL3Q GH $XGD[ VH UHTXLHUH D WR
HIWHUQRV XQ FRPSRUWDPLHQWR DOLQHDGR FRQ OD OHJLVODFL3®*Q \ Ul
YDORUHV GHO &3GLJR %WLFR \ UHVWR GH QRUPDWLYD LQWHUQD TXH UI

(Q O-QHD FRQ GLFKD FXOWXUD GH ©WLFD \ GH FXPSOLPLHQWR QRU
&XPSOLPLHQWR \ 3UHYHQFL®*Q GH 5LHVJRY 3HQDOHY HQ DGHODQWH H
FXHQWD FRQ WRGRV ORV HOHPHQWRYV SURFHGLPLHQWRV \ FRQWUROH
\ UHDFFL3Q DQWH OD SRWHQFLDO FRPLVL3:Q GH LO-FLWRY SHQDOHV G|
&XPSOLPLHQWR \ 3UHYHQFL®*Q GH 5LHVJRYVY 3HQDOHYV

/IDV SULQFLSDOHV IXQFLRQHY GHO &RQVHMR GH $GPLQLVWUDFL3*Q GH {
VH HQFDUJD GH VXSHUYLVDU \ PRQLWRUL]DU D WUDY®V GH OD &RPLVL?:

6XSHUYLVDU HO FXPSOLPLHQWR GH ORV F3GLJRV LQWHUQRV Gt
FRUSRUDWLYR GH OD 6RFLHGDG

&XPSOLPLHQWR GH ORV Pj[LPRV HVWiQGDUHY ©WLFRYVY SRU SDUWH
JRPHQWR GH OD FXOWXUD GH FXPSOLPLHQWR D WUDY®©V GHO
DGPLQLVWUDFL3Q

$GRSWDU LPSOHPHQWDU PDQWHQHU \ PHMRUDU FRQWLQXDPHQW
'RWDU D OD IXQFL*Q GH FXPSOLPLHQWR GH ORV GHELGRV PHGLRYV

(O PRGHOR GH ODV WUHV O-QHDV GH GHIHQVD GH OD FRPSD+-D HVWDE
LQFOX\HQGR OD JHVWL3Q GH FXPSOLPLHQWR QRUPDWLYR \ ORV ULHVJR

t /D SULPHUDQWQHDDGD SRU ORV UHVSRQVDEOHV GH ODV jUHDV RS
ULHVJRV GLDULDPHQWH

t /D VHIXQGDROPPHEI® SRU ODV IXQFLRQHV GH VXSHUYLVL®*Q FRPR OI
&XPSOLPLHQWR DV- FRPR OD IXQFL3Q GH 6RVWHQLELOLGDG \ (6*
FDGD XQR HQ VXV UHVSHFWLYRV {PELWRV

t /D WHUFHUFR@RUDGD SRU HO '"HSDUWDPHQWR GH $XGLWRU-D ,Q'
XQD HYDOXDFL®*Q LQGHSHQGLHQWH GH OD HILFDFLD GHO VLVWHPD

/IRV UHVSRQVDEOHV GH ODV jUHDV \ GHSDUWDPHQWRY UHVSRQVDEO|I
DFWLYLGDGHYVY GH OD FRPSD+-D FRQVWLWX\HQ OD #SULPHUD O-QHD GH
HV YHODU SRU HO FXPSOLPLHQWR GH ODV SRO-WLFDV SURFHGLPLHQW
WHQHU XQ LPSDFWR VLIJQLILFDWLYR HQ OD RSHUDWLYD GLDULD GHO *U

'XUDQWH HO HMHUFLFLR HO &RPLW® GH &XPSOLPLHQWR 3HQDO &&
IHFKD HQ OD TXH HO &RQVHMR GH $GPLQLVWUDFL3®Q GH $XGD[ 5HQR)
&RPLVL®Q GH $XGLWRU-D DSURE® OD GLVROXFL®*Q GH®ERBSOHO @QRPEU
2IILFHQ DGHODQWH *&2 (VWD QXHYD SRVLFL3®Q HV OD UHVSRQVDEOH
PRGHOR GH FXPSOLPLHQWR GHO *UXSR HQ ODV GLIHUHQWHYV ILOLDOH
LPSOHPHQWDGR VH KD GHILQLGR H LQ VARPSIILER) OH RV LK IBIQG N 00 RHF DS



UHVSRQVDEOHY GH OD LPSOHPHQWDFL*Q GHO ORGHOR HQ FDGD XQD G
TXH UHSRUWDQ DO *&2

'XUDQWH HO HMHUFLFLR HO &RPLW® GH &XPSOLPLHQWR 3HQDO FH\
HQ HO TXH HO &RQVHMR GH $GPLQLVWUDFL3Q GH $XGD[ 5HQRYDEOHYV

$XGLWRU-D DSURE® HO QRPEUDPLHQWR GHO *URXS &RPSOLDQFH 21l
UHVSRQVDEOH GH OD JHVWL3Q HO FRQWURO \ OD YLJLODQFLD GHO PI
ILOLDOHYVY GHO *UXSR )UXWR GHO ORGHOR GH &XPSOLPLHQWR LPSOHPI
5HVSRQVDEOH R 'HOHJDGR&BPASQXPHOGHBRNQPMHREHY ORFDOHV UHVSRC
LPSOHPHQWDFL*Q GHO ORGHOR HQ FDGD XQD GH ODV ILOLDOHV TXH IRL

(O &RQVHMR GH $GPLQLVWUDFL3Q GHOHJD ODV UHVSRQVDELOLGDGHYV
WUDY@GVWRXSE0&RPSOLD QHD QLIDFKQ@ FRQWURO \ VHIXLPLHQWR GHO ORG
6LVWHPD ,QWHUQR GH ,QIRUPDFL®*Q &DQDO GH GHQXQFLDYV

3DUD YHODU SRU OD LPSOHPHQWDFL3Q \ HO FXPSOLPLHQWR GHO FRQ
&RPSOLDQFH 2IILFHU HQ FRODERUDFL3Q FRQ HO GHSDUWDPHQWR GH $
&RPLVL®Q GH $XGLWRU-D ORV DVXQWRV UHODFLRQDGRV FRQ OD FRQG
DV- OR UHTXLHUDQ

IRV PLHPEURY GHO &RQVHMR GH $GPLQLVWUDFL®*Q WLHQHQ XQD DPS
LPSDFWRYV ULHVJRV \ RSRUWXQLGDGHY UHODFLRQDGRV FRQ OD FRQC
$XGD[ /RV PLHPEURV GHO &RQVHMR VRQ D VX YH] FRQVHMHURV GH |
UHSUHVHQWDQ IXHQWHYV GH LQIRUPDFL3Q ILDEOHV VREUH OD JHVWL3C
RWUDV HPSUHVDV

(O &RQVHMR HVY GHELGDPHQWH LQIRUPDGR VREUH FXHVWLRQHV VREU
FXPSOLPLHQWR UHTXLULO©QGRVH VX DSUREDFL:Q SDUD OD UHDOL]DFL
DIHFWHQ DO ORGHOR GH &XPSOLPLHQWR FRPR ORV DVSHFWRV UHODF
LQFLGHQWHY UHODFLRQDGRY FRQ HO ORGHOR OD FUHDFL3Q \ DFWXD
HPSUHVDULDO UHFXUVRV WOFQLFRV HFRQ:PLFRVY H[WUDRUGLQDULRYV

HPSUHVDULDO \ FXPSOLPLHQWR DO &RQVHMR VH UHDOL]DURXSUDYO®©V

&RPSOLDQFH 2IILFHU

(O SURFHVR SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRV ORV ULHVJ
FRQ OD FRQGXFWD HPSUHVDULDO VH KD UHDOL]DGR WDO \ FRPR VH C
'"HVFULSFL®*Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORYV
PDWHULDOHYV

IDV FRQFOXVLRQHY GHO DQijOLVLVY GH GREOH PDWHULDOLGDG UHDOL]L
HYWDEOHFHQ FRPR PDWHULDOHY ORV VLIXLHQWHY WHPDV \ VXEWHPDYV
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1(,6 7HPD 6xEWHPD ' R xoleba 52
* &RQGXFW&XOWXUD FRUSRYDMWH YD BURPRFL:Q \ IRPHQWR GH OD FX
HPSUHVDULDO ! FRUSRUDWLYD
(ISRVLFL®Q PHGL{WLFD GHO &(2
PSDFWR  5EF | ROLVWD PD\RULWDULR GHO

S5LHVJRUBHQZDARELUH) HO
5LHVJR LPSDFWR UHDO GHO QHJRFLR \ \

SULQFLSDOHY DFWLYLGDGHYV

1R LGHQWLILFDFL®Q GH FRQGXF'
5LHVJR LUUHJXODUHV SRU IDOWD GH FR
JHVWL3Q GHO FDQDO GH GHQXQI
&RUUXSFL®Q \ VRERUQR 5LHVJR GH SURGXFLUVH LQFLGH
SLHVIR UHODFLRQDGRVY FRQ OD FRUUXS
VRERUQR \ R IUDXGH SRU SDUWIH
HPSOHDGRV GHO *UXSR
*HVWL3Q GH UHODFLRQHVY FRMOXDFL3Q GH SURYHHGRUHYV
SURYHHGRUHYV ngggWGRQFRUSRUDQGR FULWHULRYV DPE
SU{FWLFDV GH S VRFLDOHV FRQIRUPH D OD 'LUHF
(XURSHD &6""
5LHVJR 2SHUDFLRQHV FRQ SDUWHV YLQ

(O *UXSR GLVSRQH GH ODV VLIJXLHQWHYVY SRO-WLFDV HQ PDWHULD GH
DERUGDQ OD GHWHUPLQDFL3Q HYDOXDFL:Q JHVWL*Q R UHSDUDFL:3Q
UHODFLRQDGRV FRQ OD FXOWXUD FRUSRUDWLYD OD FRUUXSFL3®*Q \ HO

° &3GLJR %WLFR &RUSRUDMWLGRFX8HQWRR) G FPH FRPR REMHWLYR S
GH WRGRV ORV SURIHVLRQDOHV GHO *UXSR ORV YDORUHV \ SULC
ODERUDO \ SURIHVLRQDO 7DPEL®Q WLHQH FRPR REMHWLYR D\X¢
PLVL3Q YLVL®*Q \ YDORUHV GH OD RUJDQL]DFL3Q (O &3*GLJR % WLF
GH EXHQ JRELHUQR GH UHFRQRFLPLHQWR JHQHUDO HQ ORV PHL
SULQFLSLRV GH UHVSRQVDELOLGDG VRFLDO HQWUH ORV TXH V
IXQGDPHQWDOHV \ ORV FRPSURPLVRVY ©OWLFRY FRQ HO HQWRUQR \

5HJODPHQWR 6DRHRARIDBAWURFHGLPLHQWR GLVFLSOLQDULR SRU
\ DFWXDFLRQHV UHFRJLGRV HQ HO &3GLJR %WLFR &RUSRUDWLYR
DSOLFDFL3Q HO U®JLPHQ GH VDQFLRQHV SUHYLVWR HQ HO FRQY!
SHQDO HVSD+ROD YLJHQWH

ODQXDO GH &RPSOLDQFH \ 3UHYHGHL3¥XGMH SHOWVRMNIVEGHYDOMXY JI
VRFLHGDGHYV LQWHJUDGDYV HVWH GRFXPHQWR WLHQH HO ILUPH F
HMHUFLGR SRU HO *UXSR GH OD JHVWL3Q \ SUHYHQFL3*Q GH ORYV
DFXHUGR FRQ VX DFWLYLGDG \ VHFWRU GH QHJRFLR \ HVSHFLDO
&3*GLJR 3HQDO HVSD+RO ODV GLUHFWULFHVY HVWDEOHFLGDV HQ H
ORV SULQFLSLRY ©OWLFRV \ GH EXHQ JRELHUQR FRUSRUDWLYR

B3RO-WLFD GH &XPSOLPLHQWR \ 3U(HYHQ FLDBQ F&RH GG W0 DRY/X B I Q®HD & X
DQWHULRU \ DOLQHDGD FRQ HO &3GLJR %WLFR OD SRO-WLFD SI
5HQRYDEOHV \ GH WHUFHURYVY OD RSRVLFL3Q D OD FRPLVL3Q GH F>
-QGROH

BRO-WLFD GH DQWIrEHRSBXGIFYS®RQH GH XQD 3RO-WLFD GH $QWLFRU
DSUREDGD SRU HO &RQVHMR GH $GPLQLVWUDFL3*Q GH $XGD[ 5HQ

(VWD 3RO-WLFD WLHQH SRU REMHWR DWHQGHU HO QHFHVDUL
GH DOWLFRUUXSFL*Q JHVWLRQDU HO ULHVJR GHULYDGR GH FXDC



FRQWUDULD D ODV EXHQDV SU{FWLFDV HQ FXDOTXLHUD GH VXV IF
Qz GHO 3DFWR 0XQGLDO GH 1DFLRQHV 8QLGDV FRQVDJUDGR F|
*UXSR $XGD[ 5SHQRYDEOHV FRPR FRQ &RQVHMHURV $FFLRQLVW
9LQFXODGDV WDO \ FRPR HVWRV WOUPLQRV VH GHILQHQ HQ HO D!

° 3RO-WLFD GHO 6LVWHPD ,QMWHUE@RR\ @G RGHRRBE@DIFQEELDO GH OD 3R
,QWHUQR GH ,QIRUPDFL3Q \ 3URWHFFL®*Q GHO ,QIRUPDQWH GH DFX
UHJXODGRUD GH OD SURWHFFL®*Q GH ODV SHUVRQDV TXH LQIRUPEL
FRQWUD OD FRUUXSFL:3Q

° 3URFHGLPLHQWR GHO 6LVWHPDIV, \WHIORRF IBGIL PQ HRUWRF THQH VXV WL

5SHJODPHQWR GHO &DQDO GH 'HQXQFLDV TXH DFWXDOL]D GH FF

GH GH IHEUHUR \ TXH UHJXOD OD SURWHFFL*Q GH ODV SH
QRUPDWLYDV \ GH OXFKD FRQWUD OD FRUUXSFL3Q

° &DQDO GH '&B®IXQWYHEIDDNVD GH XQD KHUUDPLHQWD TXH VH SRQH D G
FXDOTXLHU FRODERUDGRU TXH DV- OR UHTXLHUD FRQ HO REMHW
UHDOLFHQ FRQVXOWDV /DV GHQXQFLDV VH SRGU{Q SUHVHQWD!L
SODWDIRUPD GLVH+*DGD DO HIHFWR \ TXH VH HQFXHQWUD DFFHVLI
GHVGH XQ OLQN H[WHUQR DFFHVLEOH GHVGH OD ZHE FRUSRUDWL)
GHQXQFLDV TXH FXPSOH FRQ WRGRV ORV UHTXHULPLHQWRY DSOLI

° 3URWRFROR GH QR WHIS®IRIBXGDPWLIH HO SULQFLSLR GH WROHUD
GH FXDOTXLHU WLSR GH UHSUHVDOLD LQFOXLGDV ODV DPHQD]C
GHQXQFLDQWHV TXH GHFLGDQ FRPXQLFDU LUUHJXODULGDGHV R
6LVWHPD ,QWHUQR GH ,QIRUPDFL®*Q R SRU FRRSHUDU HQ OD LQYF
DGRSWDUj VXV PD\RUHV HVIXHU]JRV SDUD HYLWDU SHUVHJXLU \ VI

3DUD YHODU SRU OD LPSOHPHQWDFL®*Q \ HO FXPSOLPLHQWR GHO FRQW!
$XGLWRU-D PRQLWRUL]D ORV WUDEDMRY GHO 2UJDQR GHO FXPSOLPLHC
FXDQWR D DVHIXUDPLHQWR GH XQ PD\RU HQWRUQR GH FRQWURO HO
5HQRYDEOHY WDPEL®Q GHSHQGLHQWH GH OD &RPLVL3Q GH $XGLWRU-C
HQ HO TXH VH GHWDOODQ ORV WUDEDMRYV TXH VH OOHYDU{iQ D FDER
WDPEL®Q VH HQFXHQWUDQ ORV WUDEDMRY QHFHVDULRY GH DXGLWRU-I

&RPR UHVXOWDGR GHO SURFHVR GH LPSOHPHQWDFL3Q GHO ORGHOR
WUDEDMDQGR FRPR OR KD KHFKR KDVWD DKRUD HQ HMHUFLFLRV SUF
HVSHF-ILFD SDUD SUHYHQLU \ GHWHFWDU ORV GHOLWRYV TXH UHVXOWD

JRPHQWR GH OD FXOWXUD FRUSRUDWLYD

(O *UXSR SHUVLJXH HO IRPHQWR GH OD FXOWXHD GHR OV X Q | RUWPDEV 3@t
LQWHU®V WDQWR LQWHUQRYV FRPR H[WHUQRV IRPHQWDQGR \ DSR\DQ
FRPSRUWDPLHQWRY SRFR OWLFRV \ R LQFXPSOLPLHQWRY GH OD QRUF
DFWLYLGDG SURIHVLRQDO JDUDQWL]DQGR OD SURWHFFL3Q GH ORV LQ
FRPSD+-D LPSDUWH VHVLRQHV \ S-OGRUDV IRUPDWLYDV HQ UHODFL3Q F
HO ILQ GH FRQRFHU ODV SDXWDV GH DFWXDFL3*Q SDUD OD SUHYHQFLS?
HVSHFLDOPHQWH GH ORV ULHVJRV SHQDOHV \ GH FRUUXSFL3Q

'XUDQWH HO DR OD FRPSD*-D KD WUDEDMDGR HQ OD FRQFLHQ
&RPSOIDODYRIHDOYOV GH OD UHDOL]DFL3Q GH GLYHUVDV FDPSD+DV GLYXO
HPSOHDGRVY FRQ HO REMHWLYR GH IRUWDOHFHU OD LQWHJULGDG \ HO
\ FRQFLHQFLDU D ORVY HPSOHDGRV VREUH OD LPSRUWDQFLD GHO SULC
VRERUQR HQWUH RWURV ULHVJRV GH FXPSOLPLHQWR FRQFUHWDPHOQ\
GH 5HIJDORV \ $WHQFLRQHYVY HVWUHFKDPHQWH GHULYDGD \ YLQFXODG
*UXSR /DV IRUPDFLRQHY KDQ VLGR DSUREDGDV SRU HO &RQVHMR D W
GHO 30DQ GH )RUPDFL3*Q GH &RPSOLDQFH



&DQDO GH GHQXQFLDV

/ID QHFHVLGDG GH SUHVHUYDU OD UHSXWDFL3Q \ HO SUHVWLJLR GH $X¢
HQ QRPEUH \ R SRU FXHQWD GHO *UXSR OR KDJDQ VLIJXLHQGR \ UHVSH
GH &RQGXFWD &RUSRUDWLYR \ ODV SRO-WLFDV \ SURFHGLPLHQWRYV LQ\

3bub OD GHWHFFL:Q GH FRPSRUWDPLHQWRYV TXH FRQWUDYHQJDQ OR
&DQDO GH '"HQXQFLDVY GHVWLQDGR D FRPXQLFDU SRVLEOHV LUUHJXOD!
XQD YXOQHUDFL*Q GH OD QRUPDWLYD GHO &3GLJR %WLFR GH VXV GL\
LQWHUQD TXH UHVXOWH GH DSOLFDFL3Q DV- FRPR SDUD UHDOL]DU
VXVFLWDGDV SRU OD DSOLFDFL*Q R LQWHUSUHWDFL3Q GH OD QRUPDW
GXGDV VREUH HO IXQFLRQDPLHQWR GHO &DQDO R FXDOHVTXLHUD RWUI

(O IXQFLRQDPLHQWR GHO FDQDO GH GHQXQFLDV VH UHFRJH HQ HO 3UI
6X REMHWLYR HVY HVWDEOHFHU ORYV SULQFLSLRY SDXWDV \ IXQFLRQDP
UHJXODU ORV SURWRFRORV \ DFWXDFLRQHYVY D VHJIJXLU SRU SDUWH GH(¢
FRPR UHVSRQVDEOH GH OD JHVWL3Q GHO PLVPR \ MXQWR FRQ HO VRE
WUDPLWDFL3Q GH ODV FRQVXOWDYV \ R GHQXQFLDV UHFLELGDV \ VI
IXQGDPHQWDOHY GH ODV SHUVRQDV TXH OR XWLOLFHQ

(O 6LVWHPD ,QWHUQR GH ,QIRUPDFL3Q \ HO &DQDO GH 'HQXQFLDV GH $.
ULJH SRU ORV SULQFLSLRV GH

/JHIDOLGDG \ ©WLFD FRUSRUDWLYD
,QGHSHQGHQFLD H LPSDUFLDOLGDG
7UDQVSDUHQFLD \ DFFHVLELOLGDG

7UD]DELOLGDG \ VHIXULGDG

'LOLJHQFLD \ FHOHULGDG

%XHQD IH

5HVSHWR D ORV GHUHFKRV IXQGDPHQWDOHYV
BURKLELFL3Q GH UHSUHVDOLDV
&RQILGHQFLDOLGDG

$QRQLPDWR \ SURWHFFL3Q GH GDWRV SHUVRQDOHV

(Q HO HMHUFLFLR HO &DQDO GH 'HQXQFLDV TXH FRQIRUPD HO 6LV
UHFLEL® GRV FRPXQLFDFLRQHY D QLYHO +HDGTXDUWHUV $PEDV FRP
GHELGDPHQWH SRU HO *URXS &RPSOLDQFH 2IILFHU FRQ HO DVHVRU
FXPSOLHQGR FRQ OD GHELGD DWHQFL3Q \ UHVSHWR D ODV JDUDQ\
LPSDUFLDOLGDG VHJ°Q HVWDEOHFH OD 3RO-WLFD \ HO B3URFHGLPLHQYV
SURMHAE QDOQRP DOMCGHT KSR -

/ID FRPSD+-D PDQWLHQH HO FRPSURPLVR GH DERUGDU FXDOTXLHU FR
PHGLGDV \ SRVLEOHV DFFLRQHV FRUUHFWRUDY SDUD JDUDQWL]DU HO
LOQWHU®O®V PRWLYR SRU HO FXDO HO FDQDO GH GHQXQFLDV HV DFFF
HPSOHDGRV \ WHUFHURYV TXH DV- OR UHTXLHUDRQ

'XUDQWH HO ORVY HPSOHDGRYV GH OD ILOLDO LWDOLDQD UHFLELHUR

YRUPDFL&RRSHOLDQFH

(O *UXSR FRQWLQ°D WUDEDMDQGR SDUD ILMDU ODV EDVHV VREUH OD
GHOLWRYV TXH UHVXOWDQ GH OD O0DWUL] GH 5LHVJRV &RUSRUDWLYRV (
30DQ GH )RUPDFL3*Q GH &RPSOLDQFH FRPR SDUWH GH VX 30DQ GH $F
HOHYDGR DQWH HO &RQVHMR HQ -XOLR SDUD VX DSUREDFL3Q

'XUDQWH HO HMHUFLFLR VH KD OOHYDGR D FDER XQD FDPSDz*D
ODQ]DPLHQWR \ SXEOLFDFL3Q HQ HO 3RUWDO GHO (PSOHDGR GH XQD \
&RPSOLDQFH 2IILFHU HO FDQDO GH GHQXQFLDV \ OD SRO-WLFD GH UH
WHOHP{WLFD HVSHF-ILFD VREUH HO ORGHOR GH &XPSOLPLHQWR GLULJL
\ ODV SRVLFLRQHV LGHQWLILEFDGDV FRQ PD\RU ULHVJR GH FRUUXSFL3Q



,QIRUPDFL3Q VREUH ODV IXQFLRQHV TXH WLHQHQ PD\RU ULHVJR GH FRL

IRV GHVWLQDWDULRY GH ODWRRS PIVER@r@H X SHRY RBHWHHRISOH®IERY VHOHF
*URXS &RPSOLDQFRRRPEOEPQFEBRADPHYVHQ EDVH D ORV ULHVJRV HVSHF-
VXV iPELWRV GH UHVSRQVDELOLGDG (O JUXSR GH PD\RU H[SRVLFL3Q D
GH JDUDQWH VRQ ORV &RQVHMHURYVY OD $OWD 'LUHFFL3Q \ ORV 'LUH
°OWLPRYVY GHO ORGHOR GHO &XPSOLPLHQWR \ GH IRPHQWDU OD FXOW)
UHVSRQVDELOLGDG

/D FRPSD*-D KD LGHQWLILFDEBER AGIVRVAFORGENCRX\DM?OCVNMQGAGOLO"
W MOQM @M RKDMICAVS®QWLGR IRUPDFL3Q GLFKRYVY SXHVWRV FODYHYV

(O *UXSR SHUVLIJXH HO FXPSOLPLHQWR GHO &°3GLJR %WLFR \ GH &RQG X
HVSHFLDOPHQWH VREUH VXV SURYHHGRUHVY 3RU HVWH PRWLYR HO &
OWLFRVY TXH UHJLU{jQ HO FRPSRUWDPLHQWR GH ORV SURYHHGRUHV G
H[SUHVDPHQWH DFHSWDGRV SRU ORV PLVPRV FRQ DQWHULRULGDG DO |

7TRGDV ODV ILOLDOHV GHO *UXSR GLVSRQHQ GH GHSDUWDPHQWRV \ R S
SURYHHGRUHYV /DV UHODFLRQHV GHO *UXSR FRQ VXV SURYHHGRUHV V
ORV TXH VH LQFOX\HQ ORV UHTXHULPLHQWRY OHJDOHY DPELHQWDOF}
IXQFL3Q GH ORV VHUYLFLRYVY SUHVWDGRYVY D OD FRPSD=*-D

$XGD[ QR KD LGHQWLILFDGR ULHVJRV QL LPSDFWRV QHJDWLYRV UHOD
FDVRV GH LQFXPSOLPLHQWR GH ORV GHUHFKRV KXPDQRV SRU SDUWH
GXUbQWH HMHUFLFLRY DQWHULRUHYV 'XUDQWH HO HMHUFLFLR WD
LQFXPSOLPLHQWR GH ODV OH\HV \ QRUPDWLYDV HQ ORV jPELWRV VRFL
GHO *UXSR

/D PD\RU SDUWH GH ORYVY SURYHHGRUHV GH $XGD[ HVW;Q VLWXDGRV F}
SUHVL:Q UHJXODWRULD VREUH OD SURWHFFL3Q GHO PHGLR DPELHQW
FRPSD+-D QR GLVSRQH GH XQ SURFHVR GH HYDOXDFL3Q GH SURYHHGR
GRFXPHQWDGR \ QR UHDOL]D DXGLWRU-DV D SURYHHGRUHYV SRU HO PRI
LGHQWLILFDGR ULHVJRV QL LPSDFWRYV QHJDWLYRYV PDWHULDOHY HQ H)
OH\ DFWXDO QR REOLJD D OD FRPSD+*-D D GLVSRQHU GH GLFKR SURFH)
GH JHVWL3Q \ HYDOXDFL:Q GH SURYHHGRUHV FRPR SDUWH GH ORV W
FRPSD+-D D OD 'LUMRWIRODDWHRSHMWDLQDEUBEWLY NKFXEDBQWQ@QPFPED HQ
YLIRU HVW; SUHYLVWD HQ

(Q ORV °OWLPRYV D+RV OD FRUUXSFL3Q VH KD FRQYHUWLGR HQ XQ SUR
GH OD HFRQRP-D \ GH ORV PHUFDGRV VL QR WDPEL®Q SHUMXGLFDQGI
HILVWHQWHYV VLHQGR SRU OR WDQWR XQR GH ORV PD\RUHV REVW;iFXC
PRWLYR HO *UXSR SUHVWD HVSHFLDO DWHQFL2Q D ORV GHOLWRYV GH
ULHVJRVY UHODWLYRV D OD FRUUXSFL3Q \ TXH FRQOOHYHQ PRGLILFDFLF

$XGD[ HVW{ DGKHULGD DO 3DFWR 0XQGLDO GH 1DFLRQHV 8QLGDV GH\
GOFLPR SULQFLSLR SUHWHQGH FRQWLQXDU VX FRPSURPLVR GH FRPE
RUJDQL]DFL®Q UHFKD]D HO HPSOHR GH FXDOTXLHU SU{FWLFD RIHUWD
-QGROH FRQ HO ILQ GH REWHQHU XQ EHQHILFLR HQ ODV UHODFLRQHV

(O *UXSR GLVSRQH GH XQD 3RO-WLFD GH $QWLFRUUXSFL3Q \ 6RERUQ
$GPLQLVWUDFL®Q HQ HO SULPHU WULPHVWUH GH /D SRO-WLFD WLH
FXPSOLPLHQWR GH ORV UHTXHULPLHQWRY OHJDOHV GH DQWLFRUUXSF
GH SU{FWLFD HPSUHVDULDO FRUUXSWD R FRQWUDULD DO &3GLJR %WLF
GHILQH ODV VLWXDFURGHVO@DIV UARIYGRFW DV SURKLELGDV ODV DFFLI
FXPSOLPLHQWR GH OD 3RO-WLFD ORV UROHV GH UHVSRQVDELOLGDG
FRQIRUPDQ OD RUJDQL]DFL3Q HQ $XGD[ HQ HO {PELWR GH OD *REHU



KDELOLWDGR SDUD OD FRPXQLFDFL®*Q GH LQIUDFFLRQHY UHODFLRQDGD
GLIXVL:Q \ IRUPDFL3Q GH OD 3RO-WLFD \ VXV PHGLGDV GLVFLSOLQDULI

(O &3GLJR %WLFR UHFRJH HO FRPSURPLVR FRQ ORV SULQFLSLRV GH
HIWHQVLEOH D VXV SURYHHGRUHVY FRQ HO REMHWLYR GH SUHYHQLU F.
5HQRYDEOHYVY FXHQWD FRQ GLIHUHQWHYV PHFDQLVPRV SURFHVRV \ P
GHQXQFLDV R LQFLGHQWHY GH FRUUXSFL:Q R VRERUQR FRPR SRU HMI
FRQFLOLDFLRQHY EDQFDULDY HO PRGHOR GH FRQWUDWR GH VXPLQLYV
VXPLQLVWURY FRQ $GPLQLVWUDFLRQHV 3°EOLFDV ORV SURFHVRV LQ\
FHUWLILFDGRY GLJLWDOHY GH FRPSUD GH OX] \ JDV OD SUHYLVL3Q GH
FREHUWXUD GH SUHFLRV HQWUH RWURV (VWRV GRFXPHQWRV \ FRQW!
GH OD RUJDQL]DFL3Q SDUD PLWLJDU ORV ULHVJRV UHODFLRQDGRV FR
PLHPEURYV

(Q FDVR GH GHWHFWDUVH LQFLGHQWHY UHODFLRQDGRV R VRVSHFKDV
\ R VRERUQR VH GHEHU; LQIRUPDU LQIRUPDU GH IMRBRXBE KRPISGLDW BHI
2IILFHBRPXQLFDUOR D WUDY®OV GHO &DQDO GH '"HQXQFLDV SDUD SURFH

7UDV ODV LQYHVWLIJDFLRQHYVY SHUWLQHQWHY VL VH FRQILUPD DOJ°Q
*HQHUDO \ D OD &RPLVL3Q GH $XGLWRU-D TXH OR SRQGUj HQ FRQRFL
SUS[LPD VHVL3Q RUGLQDULD R VH SURPRYHU; XQD VHVL:Q HI[WUDRUGLQ

YRUPDFL3Q HQ DQWLFRUUXSFL®*Q \ VRERUQR

&RQ HO ILQ GH JDUDQWL]DU HO FXPSOLPLHQWR GH OD 3RO-WLFD GH $¢
3RO-WLFD FRQ OD PD\RU DPSOLWXG SRVLEOH HQWUH HO FRQMXQWR
HPSOHDGRYV /D FRPSD+-D FRPXQLFD OD SRO-WLFD D VXV HPSOHDGRV I
VX OHFWXUD \ ILUPD /D 3RO-WLFD VH SRQH D GLVSRVLFL3Q GH ORV JU>
'XUDQWH HO OD FRPSD+-D KD FRQWLQXDGR WUDEDMDQGR HQ OD F
&RPSOLDQFH D WUDY®V GH OD UHDOL]DFL3Q GH XQD FDPSD+D GLYXOJI
LQWHJULGDG \ HO FXPSOLPLHQWR QRUPDWLYR \ GH HVWD PDQHUD IR
LPSRUWDQFLD GHO SULQFLSLR GH WROHUDQFLD FHUR KDFLD OD FRU
UHFRJHQ HQ HO 30DQ GH )RUPDFL3*Q GH &RPSORPKFRPSOLDQIFEDEIRI
KDELOQGRVH LPSDUWLGR YDULDV GH GLFKDV VHVLRQHY GXUDQWH HO

/D IRUPDFL3:Q LPSDUWLGD HQ KD DERUGDGR HO FXPSOLPLHQWR SHQ
XQD VHVL3Q HVSHF-ILFD SDUD ORV FRQVHMHURY OD DGWBDSGLDRFHL:3*Q
SHQDO \ ORV ULHVJRV PiV VLIQLILFDWLYRVY HQWUH ORV TXH VH HQF>
LPSDUWLGR VHVLRQHY VREUH FRQGXFWD FRUSRUDWLYD VREUH ORV Sl
HPSOHDGRV D ODV SRVLFLRQHV HQ VLWXDFL*Q GH ULHVJR D PDQGRV 1
HQ VLWXDFL*Q GH ULHVJR FXELHUWRYV SRU OD IRUPDFL3Q LPSDUWLGLEL
HPSOHDGRYV

$GHP;V FRPR SDUWH GHO SURFHVR GH RQERDUGLQJ GH OD FRPSDz%-D
DQWLFRUUXSFL®*Q SRU SDUWH GHO *URXS &RPSOLDQFH 2IILFHU OD 5
2IILFHU



JRUPDFL3Q HQ PDWHULD GH OXFKD FRQWUD OD FRUUXSFL3Q \ HO VRERU

RYoHQ VLWXBERE URV WUDEDMDGRUF
JRUPDFL23Q HQ DQWLFRUBREERYQHS - WABRERLY RWHERY LD/

$OFDQFH GH OD IRUPDFL3Q

1°PHUR GH HPSOHDGRYV

1°PHUR GH HPSOHDGRYVY IRUPDGRYV

OOWRGR GH LPSDUWLFL3Q \ GXUDFL3Q

YRUPDFL3Q HQ DXOD

JRUPDFL®*Q SRU RUGHQDGRU | [ [

JRUPDFL3Q SRU RUGHQDGRU YROXQWDULD

JUHFXHQFLD

?IL?JUEEEI?SFQLD FRQ TXH VH é,ld—led(éHUH %%XDO $QXDO

7THPDV FXELHUWRYV

'"HILQLFL2Q GH FRUUXSFL2:Q [ [

3RO-WLFD [ [

SBURFHGLPLHQWRYV HQ FDVR ﬁH VRVSHFKD; R

GHWHFFL2Q [

[
[
[
RV \ 5HJ
H

5 H ORV \ 5H
2WURV 3RU IDYRU HVSHFgwj%%LRQHV$ EL

D JDORV \
Q (Nﬂ&WHQFLRQHV

(O *UXSR QR KD UHFLELGR VDQFLRQHV QL GHQXQFLDV MXGLFLDOL]DGEC
VRERUQR HQ QLQJXQD GH VXV ILOLDOHV GXUDQWH HO HMHUFLFLR

$XGD[ 5SHQRYDEOHY QR KD UHDOL]DGR FRQWULEXFLRQHY SRO-WLFDV G:

(O *UXSR QR UHDOL]D FRQWULEXFLRQHV QL GRQDFLRQHV SRO-WLFDV
VRFLDOHV \ S°EOLFDV SRU SDUWH GH VXV SURIHVLRQDOHV /D 3RO-W
SURKLELFL®*Q GH UHDOL]DU GRQDFLRQHYV D SDUWLGRV SRO-WLFRV \ I
&RUSRUDWLYR GHO *UXSR WDPEL©®Q H[SUHVD TXH FXDOTXLHU YLQF)
SURIHVLRQDOHV GHO *UXSR FRQ SDUWLGRVY SRO-WLFRV R FRQ RWUR V
ILQHV S°EOLFRV VH UHDOL]DU; D W-WXOR SHUVRQDO HYLW;{QGRVH DV
ILOLDOHYV

1LQIJXQR GH ORV PLHPEURV GH ORV 3UJDQRV GH DGPLQLVWUDFL3*Q GtF
SXHVWR FRPSDUDEOH HQ OD DGPLQLVWUDFL2®*Q S°EOLFD HQ ORV GRV D
QR HVW; LQVFULWD HQ HO 5HJLVWUR GH 7UDQVSDUHQFLD GH OD 8(

$FWLYLGDGHYVY GH OREE\ HPSUHVDULDO

/ID ILOLDO SRODQBHYIDZDEOHYV 1H\G OWODXEFEDHI2O0LDO GHO *UXSR TXH U
OREE\ HPSUHVDULDO /D FRRSEDiILH HY GHUBEBE\R® GNW RFLDFL3*Q LQGXVWUL
%DMRYV TXH UH°QH D WRGRV ORV DFWRUHV TXH SURGXFHQ JHQHUDAQ
FDORWUJILH 1HGHIWODHDMHIIWD D SU{FWLFDPHQWH WRGR HO PHUFDGR HQI
FRQ PLHPEURY TXH WUDEDMDQ HQ HQHUJ-DV UHQRYDEOHV \ QR Ul
GHIHQGHU ORV LQWHUHVHYV GH VXV PLHPEURVYV HQ WRGDV ODV jUHDV
SRO-WLFD GH ORV 3D-VHV %DMRV \ HQ %UXVHODV GHVGH OD JHQHUD
FRQVXPLGRUHV \ HPSUHVDV

(O LPSRUWH WRWDO SDJDGR SRU OD DILOLDFL3Q D (QHUJLH 1HGHUODQ

$XGD[ WDPEL©Q HV PLHPEUR GH RWUDV DVRFLDFLRQHV FRPR OD 5HG
$VRFLDFL3Q (PSUHVDULDO (2OLFD SHUR QR UHDOL]D DFWLYLGDGHYV

/D LQIRUPDFL3:Q UHSRUWDGD FXEUH D ODV ILOLDOHYV VLWXDGDV HQ (VSD+D



DVRFLDFLRQHY (O REMHWLYR GH HVWDV DOLDQ]DV HV PDQWHQHUVH
QRUPDWLYD HILFLHQFLD HQHUJOWLFD \ FDPELRYVY VHFWRULDOHY HQWLU

/D FRPSD+-D JHVWLRQD ORV SDJRV D ORV SURYHHGRUHV GH PDQHUD
FXPSODQ ORV SOD]RV DFRUGDGRV /D FRPSD%-D DSOLFD ODV PLVPDV |
LQGHSHQGLHQWHPHQWH GH VL VRQ SHTXH*DV PHGLDQDV R JUDQGHV F

(O SHU-RGR PHGLR GH SDJR D SURYHHGRUHV HQ (VSD+D VH UHILHUH
PHGLGDV GH OXFKD FRQWUD OD PRURVLGDG GH ODV RSHUDFLRQHYV
HVYWDEOHFLGDV HQ OD /H\ GH GH VHSWLHPEUH GH FUHDFL3Q \

S3HULRGR PHGLR GH SDJR D SURYHHGRUHV G-DV

MH VREUH HO Q°PHUR WRWDO GH IDFWXUDYV
Q G-DV

3DUD HO UHVWR GH ORV SD-VHV DO QR H[LVWLU XQD REOLJDFL®*Q OHJD
QR VH GLVSRQH GH XQD PHWRGRORJ-D HVYWDQGDUL]DGD SDUD HO FjOF>
OD FRPSD*-D HVWj WUDEDMDQGR HQ OD HODERUDFL®*Q GH XQ FULWHULI

(Q UHODFL:Q FRQ SURFHGLPLHQWRY MXGLFLDOHY HQ FXUVR GHELGR D
OD ILOLDO VLWXDGD HQ 3RORQLD WLHQH XQ SURFHGLPLHQWR MXGLFL
HQHUJ-D TXH VH FHUU?® D IDYRU GHO GHPDQGDQWH HO GH -XQLR GH

GH OD FDQWLGDG UHFODPDGD SRU HO GHPDQGDQWH SRU GHPRUDV HQ
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'LYXOJDFL®Q GH LQIRUPDFL®*Q FRQIRUPH D OD /H\
,QIRUPDFL3Q ILVFDO
$ FRQWLQXDFL®*Q VH SUHVHQWD OD LQIRUPDFL®*Q ILVFDO GH $XGD[ 5HQ

%YHQHILFLRY FRQVROLGDGRY REWHQLGRY DQWHYVY GH LPSXHVWRYV

3D-V

(VSD+D

3D-VHV %DMRYV

K
,WDOLD K
K
K

SRUWXJIDO

3RORQLD K

$OHPDQLD K

JUDQFLD K

xxxXXxxx

+XQJU-D K

,PSXHVWRV VREUH EHQHILFLRY SDJDGRV

3D-V

(VSD+D

,\WDOLD

3D-VHV %DMRYV

RUWXJIDO

3RORQLD

$OHPDQLD

JUDQFLD

xxXXXxxx

+XQJU-D

6XEYHQFLRQHY S°EOLFDV UHFLELGDYV
$XGD[ 5SHQRYDEOHY QR KD UHFLELGR VXEYHQFLRQHY S°EOLFDV GXUDQV

2ZWUDV FRQWULEXFLRQHY HFRQ3*PLFDV
(O *UXSR KD FRODERUDGR FRQ ODV VLIXLHQWHY DVRFLDFLRQHV \ HQWI

21* R $VRFLDFL3Q VLQ jQLPR GH OXFUR 3D-V

(O VXH*R GH 9LFN\ (VSD%D
)XQGDFL2Q (VFOHURVLV 0°OWLSOH IHP (VSD+D
$VRFLDFL3Q $13$% (VSD+D
)XQGDFL3Q $GDQD (VSD%D
$RVFLDFL3Q $IDQRF 1L+RV FRQ FiQFHU (VSD+D
)XQGDFL2*Q 5LFN\ 5XELR (VSD+D
,QVWLWXWR *XWWPDQ (VSD%D
)XQGDFL3Q $O]KHLPHU &DWDOX+D (VSD+D
$PLJRV GH ORV PD\RUHV (VSD+D
$SUHQHP DXWLVPH (VSD%D
$VSDQRD 1L+RV FRQ &jQFHU (VSD%D
)XQGDFL2Q HO 6RPQL GHOV 1HQV (VSD+D
$VRFLDFL3Q $OIDEHWLFV (VSD+D
$VRFLDFL3Q &RUGREHVD GH (VFOHU3VLV 0°0\W.SD#+D
$VRFLDFL3Q $GHYLGD (VSD+D
$VRFLDFL®Q 5HGPDGUH &:UGRED (VSD+D

&RIUDG-D GH 1XHVWUD 6H+RUD GHO &DPSR (VSD=z*D

+LQWDORYRQ *\HUPHNMRJL $ODS-WY;Q\ +XQJU-D




,QIRUPDFL:Q VREUH HPSOHDGRYV SURSLRYV

(O *UXSR KD FHUUDGR HO DR FRQ XQ WRWDO GH HPSOHDGRV FI
GHO GH KRPEUHV GLVWULEXLGRVY HQ ODV GLIHUHQWHYV ILOLDOHYV
VXIULGR FDPELRV VLJQLILFDWLYRV HQ HO Q°PHUR GH HPSOHDGRV ((
HPSOHDGRYV PDQWHQLHQGR HO GH PXMHUHV HQ SODQWLOOD

$ FRQWLQXDFL*Q VH GHWDOOD OD GLVWULEXFL3Q GH OD SODQWLOOD
FRQWUDWR \ WLSR GH MRUQDGD VHJ°Q FRUUHVSRQGD

'LVWULEXFL3Q GH OD SODQWLOOD SRU JOQHUR

*OQHUR

+RPEUHYV
OXMHUHV

7TRWDO

'LVWULEXFL3Q GH OD SODQWLOOD SRU FODVLILFDFL3Q SURIHVLRQDO \ J

&DWHJRU-D SURIHVLHRRPEWHYV OXMHUHV +RPEUHY O0OXMHUHV

$OWD 'LUHFFL3Q
'LUHFFL3Q

-HIDWXUDV

ODQGRV LQWHUPHGLRYV
2WURYV

7TRWDO

'LVWULEXFL3Q GH OD SODQWLOOD SRU HGDG \ JOQHUR

(GDG +RPEUHYV OXMHUHYV +RPEUHV OXMHUHV
,QIHULRU D D%RV

(QWUH DtRV

0iV GH D=*RYV

7RWDO

'LVWULEXFL3Q GH OD SODQWLOOD SRU SD-V \ JOQHUR

3D-V +RPEUHYV OXMHUHYV +RPEUHV O0OXMHUHYV

(VSD+D
+XQJU-D
3D-VHV %DMRV
,WDOLD
3RUWXJDO
3RORQLD
$OHPDQLD

7TRWDO

IRV GDWRV UHSRUWDGRY VREUH HPSOHDGRV SURSLRVY GHVJORVDQ HO GH ORV DVD(



'LVWULEXFL3Q GH HPSOHDGRV SRU WLSRORJ-D GH FRQWUDWR JOQHUR

(Q O-QHD FRQ HO FRPSURPLVR GH FUHDFL®*Q GH HPSOHR HVWDEOH \ Gt
LQGHILQLGD GH ORV SURIHVLRQDOHV $ GH GLFLHPEUH HO
LQGHILQLGR \ VROR HO GH OD SODQWLOOD GH OD &RPSD+-D HVW;| FR:

'LVWULEXFL3Q GH OD SODQWLOOD SRU WLSR GH FRQWUDWR \ JOQHUR

7LSR GH FRQWUDWR \ JeRARBIRHY OXMHUHYV +RPEUHYV OXMHUHV

,QGHILQLGR
7HPSRUDO

7TRWDO

'LVWULEXFL3Q GH OD SODQWLOOD SRU WLSR GH FRQWUDWR \ HGDG

7LSR GH FRQWUDWR \ J@@WHIRQLGR7THPSRUDO ,QGHILQLGRIPSRUDO

,QIHULRU D D+tRYV

(QWUH DtRV
0jV GH D=z*RYV
7RWDO

'LVWULEXFL3Q GH OD SODQWLOOD SRU WLSR GH FRQWUDWR \ FODVLILFI

SPUDWR A FREHILEPERHP SRUDO  \QGHILQLGRPSRUDO

'LUHFFL3Q
-HIDWXUDYV

0DQGRV LQWHUPHGLRV
2WURV

7TRWDO

'LVWULEXFL3Q GH OD SObDQWLOOD SRU WLSR GH FRQWUDWR \ SD-V

SYUDWR A FREHILEPER* AP SRUDO,QGHILQLERPSRUDO

+XQJU-D
3D-VHV %DMRV
,WDOLD
3RUWXJDO
3RORQLD
$OHPDQLD

7TRWDO

/D FRPSD*-D LQIRUPD VREUH HO Q°PHUR \ OD GLVWULEXFL3Q GH FRQWUDWRY D FLHUU
SURPHGLR \ D FLHUUH GH HMHUFLFLR HV PHQRU DO



'"HVSLGRYV

'XUDQWH HO DR VH KDQ SURGXFLGR XQ WRWDO GH GHVSLGRYV F
GXUbQWH HO HMHUFLFLR DQWHULRU $ FRQWLQXDFL3Q VH PXHVWUL
FODVLILFDFL®*Q SURIHVLRQDO

'"HVSLGRY GH HPSOHDGRV SRU HGDG \ JOQHUR

(GDG +RPEUHYV OXMHUHYV +RPEUHV OXMHUHYV
,QIHULRU D D+xRV

(QWUH D+tRYV

OiV GH DRV

7TRWDO

'HVSLGRVY GH HPSOHDGRV SRU HGDG \ FODVLILFDFL3®*Q SURIHVLRQDO

&ODVLILFDFL®Q SURIHVLRQDO+RPEUHYV OXMHUHV

$OWD 'LUHFFL3Q
'LUHFFL3Q

-HIDWXUDV

ODQGRV LQWHUPHGLRYV
2WURYV

7TRWDO

5HPXQHUDFLRQHVY GH HPSOHDGRYV
5HPXQHUDFL3Q GHO &RQVHMR GH $GPLQLVWUDFL3Q HQ PLOHV GH K

$ FRQWLQXDFL3Q VH PXHVWUD HO GHWDOOH GH ODV UHPXQHUDFLRQF
SODQWLOOD SRU FODVLILFDFL3*Q HGDG SD-V \JOQHUR HQ FRPSDUDFL?

*OQHUR OLHPEURYV S5HPXQHUDFL:Q OLHPEURYV 5HPXQHUDFL:3Q

+RPEUHYV

OXMHUHV

7TRWDO

5HPXQHUDFL2Q GH OD DOWD GLUHFFL3Q

7TRWDO K K

5HPXQHUDFL3Q GH OD SODQWLOOD SRU JOQHUR

*©OQHUR
+RPEUHYV K K
OXMHUHYV K K
7RWDO K K

1R VH LQIRUPD VREUH HO HYROXWLYR GHO HMHUFLFLR DQWHULRU SRU SUREOHPDV HQ

1R VH LQIRUPD VREUH OD UHPXQHUDFL3Q GH OD DOWD GLUHFFL3Q SRU JOQHUR SRU PRYV

'"HELGR D ODV GLIHUHQFLDY HQ HO FULWHULR XWLOL]J]DGR SDUD HO FiOFXOR GH ODV U}
SRVLEOH OD FRPSDUDELOLGDG GH ORV GDWRYV



5HPXQHUDFL®:Q GH OD SODQWLOOD SRU FODVLILFDFL®*Q SURIHVLRQDO \

&ODVLILFDFL®*Q SURIHVLRQ®ORPEUHYV OXMHUHYV
'"LUHFFL3Q K K
-HIDWXUDV K K
ODQGRV LQWHUPHGLRYV K K
2WURV K K
7RWDO K K

5HPXQHUDFL®*Q PHGLD VHJ°Q SD-V \ FDWHJRU-D SURIHVLRQDO

3D-V 'LUHFFL3Q -HIDWXUDWVDQGRY LOQOWHUPHBWRRYV
(VSDzx=D K K K K
SRUWXJDO K K
3D-VHV %DMRV K K K K
3RORQLD K K K
+XQJU-D K K K K
,WDOLD K K K
$OHPDQLD K K

5HPXQHUDFL3Q GH OD SODQWLOOD SRU HGDG \ JOQHUR

(GDG +RPEUHYV OXMHUHV
,QIHULRU D D+xRV K K
(QWUH DRV K K
OijV GH DRV K K
7TRWDO K K

5HPXQHUDFL:Q PHGLD VHJ°Q HGDG \ SD-V

3D-V DRV D+tRYV ! D+xRYV
(VSDzxD K K K
SRUWXJIDO K K K
3D-VHV %DMRYV K K K
3RORQLD K K K
+XQJU-D K K K
,\WDOLD K K K
$OHPDQLD K K

'"HELGR D ODV GLIHUHQFLDY HQ HO FULWHULR XWLOL]DGR SDUD HO FiOFXOR GH ODV
QR HV SRVLEOH OD FRPSDUDELOLGDG GH ORV GDWRYV



5HPXQHUDFL3Q GH OD SODQWLOOD SRU SD-V \ JOQHUR

3D-V +RPEUHYV OXMHUHYV +RPEUHVY OXMHUHV
(VSD+D K K K K
+XQJU-D K K K K
3D-VHV %DMRV K K K K
,WDOLD K K K K
3RUWXJDO K K K K
3RORQLD K K K K
$OHPDQLD K K K K
7RWDO K K K K

$FFLGHQWDELOLGDG \ DEVHQWLVPR

(O REMHWLYR GH OD LPSOHPHQWDFL3Q GH WRGDV HVWDV PHGLGDV HV
*UXSR QR KD WHQLGR TXH ODPHQWDU QLQJXQD Y-FWLPD PRUWDO GHVG

$FFLGHQWDELOLDG \ DEVHQWLVPR +RPEUHYV OXMHUHV

1z GH DFFLGHQWHY GH WUDEDMRDFRQ EDMD

1z GH G-DV SHUGLGRV SRU DFFbGBﬂQWHV GH
WUDEDMR FRQ EDMD

*QGLFH GH IUHFXHQFLD QD

*QGLFH GH JUDYHGDG QD

+RUDV GH DEVHQWLVPR

JRUPDFL3Q GH ORVY HPSOHDGRYV

(O ©[LWR GH $XGD[ 5 HQRYDEOHV HV HO UHVXOWDGR GHO WUDEDMR F
TXH OR FRQIRUPD 3RU HOOR OD &RPSD*-D LPSXOVD SRO-WLFDV \ SOD
HPSOHDGRV TXH IRUPDQ SDUWH GHO PLVPR

'XUDQWH HO HO *UXSR KD VHIJXLGR RIUHFLHQGR XQ SURJUDPD GH
JDUDQWL]DU TXH OD SODQWLOOD HVW® FXDOLILFDGD SDUD DVXPLU OI
SXHVWR GH WUDEDMR \ DO PLVPR WLHPSR GHVDUUROODU QXHYDV F
SURIHVLRQDOPHQWH

'"HVWDFDPRYVY ODV VLIXLHQWHY IRUPDFLRQHY LPSDUWLGDYV GXUDQWH H(

,QJO®YUD PHMRUDU OD FRPXQLFDFL*Q LQWHUQD HQWUH ODYV ILOL
VH LPSDUWHQ FODVHV GH LQJO®V D WRGRV ORV HPSOHDGRV TX
HPSOHDGRYV DVLVWHQ GH IRUPD VHPDQDO D FODVHV GH LQJOO®OV
&RPSOLOH)KBQ LPSDUWLGR ODV IRUPDFLRQHY HVWDEOHFLGDV HQ
&LEHUVHJIJXULGDG \ JHVOWLK® G HPESDWEWDBMRY FXUVRV HQ GLIHUHQYV
HVWD PDWHULD

&XUVRV HQ 35/ SUHYHQFL:Q GH 5LHVJRV /DERUDOG&HW KBQ HO
SURSRUFLRQDGR OD IRUPDFL®Q E{VLFD QHFHVDULD HQ PDWHULD
JRUPDFL3Q QHFHVDULD SDUD SRGHU GHVSOD]DUVH D ODV REUDYV

(O SURJUDPD GH IRUPDFL3Q QR VH OLPLWD D DTXHOODV IRUPDFLRQHYV
FXHQWD ODV QHFHVLGDGHVY HVSHF-ILFDV GH ORV WUDEDMDGRUHYV 3R
GH SURFHVRV LQWHUQRY SDUD VROLFLWDU IRUPDFL®*Q HVSHF-ILFD DVR



$ FRQWLQXDFL*Q VH SUHVHQWD HO Q°PHUR WRWDO GH KRUDV GH IRUI
JOQHUR

+RUDV GH IRUPDFtR®EUHYV OXMHUHV +RPEUHYV OXMHUHV

$OWD 'LUHFFL3®*Q
'LUHFFL2Q

-HIDWXUDV

ODQGRV ,QWHUPHGLRYV
2WURV

7TRWDO




,QGLFDGRUHV WD[RQ3PLFRV

30DQWLOOD 3URSRUFL®:Q GHO YROXPHQ GH QHJRFLRV SURFHGHQWH GH SURGXFWRV R VHUYLFLRV DVRFL
FRUUHVSRQGLHQWH DO DR 5HIODPHQWR

&ULWHULRV GH DXVHQFLD GH SHUMXLFLR
+
MHUFLFLR ILQDQFLHUR $+R &ULWHULRY GH FRQWULEXFL3Q VXVWD DIQFDWLYR 1R ADXVD XQ SHUMXLFLR
VLJQLILFDWLYR!
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9ROXPHQ GH QHJRFLRV GH DFWLYLGPGHV PHGLRDPEL-|Q\K/JD 6N 6 6
VRVWHQLEOHYV TXH VH DMXVWDQ D OD 7D[RQRP-D $

H ODV FXDOHV IDFLOLWDGRUDV

'H ODV FXDOHV GH WUDQVLFL3Q

$ S$FWLYLGDGHV HOHJLEOHV VHJ°Q OD 7D[RQRP-D SHUR QR PHGLRDPELHQWDOPHQWH VRVWHQLEOHV DFWLYLGDGHY TXH QR VH DM D OD 7D[
,QVWDODFL3Q PDQWHQLPLHQ R\ UHSDUDFL3Q GH
LQVWUXPHQWRYV \ GLVSRVLWLY&RA0OSDUD PHGLU UHJIXQOU \
FRQWURODU OD HILFLHQFLD HQHUJOWLFD GH ORV HGILILFLR
,QVWDODFL3Q PDQWHQLPLHQ %¢U+SDUDFL3Q GH "
WHFQRORJ-DV GH HQHUJ-D UH&&YDE|OH

9ROXPHQ GH QHJRFLRV GH DFWLYLGPGHY HOHPLEOHV|VHJ(
7D[RQRP-D SHUR QR PHGLRDPELHQWDOPHQWH VRVWHQLEO
DFWLYLGDGHV TXH QR VH DMXVWDQ|D OD 7D[RQRP-D

$ 9ROXPHQ GH QHJRFLRV GH DFWLYLGDGHV HPHJLEOHV VHP°Q OD
7D[RQRP-D $ $

% $&7,9,'$'(6 12 (/(*,%/(6 6(*S1 /$ 7$;2120-%

9ROXPHQ GH QHJRFLRV GH DFWLYLGPGHV QR HOHJLEQHV VHJ®°Q OD
7D[RQRP-D %
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30DQWLOOD 3URSRUFL3Q GHO &DS([ SURFHGHQWH GH SURGXFWRV R VHUYLFLRY DVRFLDGRYVY D DFWLYLGLEL
DR SHIODPHQWR

V GH DXVHQFLD &H SHUMXLFLR VLIJQLILFDWLYR
(MHUFLFLR ILQDQFLHUR $+R &ULWHULRV GH FRQWULEXFL3Q VxXV&HIEL R X0 SHUMXLELR VLIOLILFDWLYRY
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&DS([ GH DFWLYLGDGHYV PHGLRDPELHQWDOPHQWH VRVWHQLE
TXH VH DMXVWDQ D OD 7D[RQRP-b $

'H ODV FXDOHV IDFLOLWDGRUDV

'H ODV FXDOHV GH WUDQVLFL:3Q

$FWLYLGDGHY HOHJLEOHV VHJ°Q OD 7D[RQRP-D SHUR QR PHGLRDPELHQWDOPHQWH VRVWHQLEOHY DFWLYLGDGHV TXH QR VH DMXVWDQ D OD 7D[R

$
7UDQVSRUWH SRU PRWRFL:%?#VD WXULVPRV \ (1
YH D UR

K-FXORV FRPHUFLDOHYV v
,QVWDODFL3Q PDQWHQLPLHQWR \|(UHSDUDFL3*Q GH
LOVWUXPHQWRYV \ GLVSRVLV\éé& RV|SDUD PHGLU UHdXOD
\ FRQWURODU OD HILFLHQHL QHUJOWLFpP GH OR
HGLILFLRV
,QVWDODFL3Q PDQWHQLPLH@) RV UHSDUDFL:Q GH,
WHFQRORJ-DV GH HQHUJ-D| ¥&8RY|DEOH
&RQVHUYDFL:Q LQFOXLGD %&/@JH FXSHUDFL®Q GH| 4
KiELWDWY HFRVLVWHPDV HELHV
&DS([

GH DFWLYLGDGHV HOHJLEOHKHYV VHJ°Q OD 7D[RQRP-
QR PHGLRDPELHQWDOPHQWH VRVWHQLEOHKHY DFWLYLGD
VH DMXVWDQ D OD 7D[RQRP-D $

$ &DS([ GH DFWLYLGDGHV HOHJLEOHV VHJ°Q OD D[RQR
$ 3

% $&7,9,'$'(6 12 (/(*,%/(6 6(*3S1 /$ 7$;2120-%

&DS([ GH DFWLYLGDGHYV QR HOHJUEOHV VHJ°Q OD| 7D[RQRP-D %
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30DQWLOOD 3URSRUFL3Q GHO 2S(] SURFHGHQWH GH SURGXFWRV R VHUYLFLRYV DVRFLDGRV D DFWLYLGDC
5HJODPHQWR

LRV GH DXVHQFLD GH SHUMXLFLR VLJQLILFDWLYR 1R
(MHUFLFLR ILQDQFLHURS$*R &ULWHULRV GH FRQWULEXFL3Q VXVMHERIDH 0 SHUMRILFLR VIIOLILEPWLY R
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*HQHUDFL3Q GH HOHF FLGDG PHGLDQWH -0 - o o o
WHFQRORJ-D VRODU RV IR WD LD 60 L O O I T S I e i S CL I O 6 6 6 6
*HQHUDFL3Q GH HOHF FLGlbc D sbuwLu GH | .~ 7 = i
HoL U0 HbEED L 6 1¢ |1t |10 |11 |s 6 6 6 6 6 6
2S(] GH DFWLYLGDGHV PHGLRDPELHQWDOPHQWH 6 6 5 5 6 6 5
VRVWHQLEOHV TXH VH DMXVWDQ D OO 7D[RORP-D $
UDv

'H ODV FXDOHV IDFLOLWDGR

'H ODV FXDOHV GH WUDQVLF[L3Q

$FWLYLGDGHV HOHJLEOHV VHJ°Q OD 7D[RQRP-D SHUR QR PHGLRDPELHQWDOPHQWH VRVWHQLEOHYV

$

7UDQVSRUWH SRU PRWRFLEOHWDV WXULVPRV\

THRIFXORY FRPHURLDAREEL PN URY U O I O I U O O
_QVWDODFL’Q PDQWHQLPLHQWR \

UHSDUDFL3Q GH LOVWUXPHQWRV \

GLVSRVLWLYRV SDUD HR@EOU |UHJIJX0ODY \ (1 10 |10 |10 |10l1u
FRQWURODU OD HILFLHQFLD HQHUJOWLFED GH QRV

HGLILFLRV

_QVWDODFL3Q PDQWHQLPLHQWR \

UHSDUDFL3Q GH WHFQR®RO0-DV GH HQHUJ-D (1 1 |1 |1 |10l u
UHQRYDEOH

&RQVHUYDFL’Q LQFOXLGD. 0D UHFXSHUDFL3Q

GH K{ELWDWYV HE Sy OV RO \ iV SR Ly 1¢ jr@ jreo e 1ra|u
2S([ GH DFWLYLGDGHV HOHJLEOHV VH]°Q OD 7D[RQRA-D

SHUR QR PHGLRDPELHQWDOPHQWH VRYWHQLE®HYV

DFWLYLGDGHV TXH QR VH DMXVWDQ D OD 7D[RQRP-D

$

$ 2S([ GH DFWLYLGDGHV HOHJLEOHV JHJ°Q OD

7D[RQRP-D $ §

% $&7,9,°$'(6 12 (/(*,%/(6 6(*51 /$ 7$;2120+%

2S([ GH DFWLYLGDGHV QR HOHJLEOHV [VHJ°Q Op
7D[RQRP-D %
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TXH VH DMXVWD D OL
REMHWLYR

HELB RERSHPVER Y0 ob 7D

& &

O

& &

&

175

& (

33&

%,

o

[RQRP-D SRU REMHWLYR



30DQWLOOD $FWLYLGDGHVY UHODFLRQDGDV FRQ OD HQHUJ-D QXFOHD

$FWLYLGDGHY UHODFLRQDGDV FRQ OD HQHUJ-D QXFOHDU

ILQDQFLD R WLHQH H[SRVLFLRQHV D OD

/D HPSUHVD OOHYD D FDER

H[SORWDFL3Q VHIJXUD GH QXHYDV LQVWDODFLRQHY QXFOHDUHYV SDUI

FDORU GH SURFHVR

LQFOXLGR SDUD ILQHV GH FDOHLIRFFL3Q XUEDQT

FRPR OD SURGXFFL:Q GH KLGU3*JHQR DV- FRPR VXV PHMRUDV GH VHJ

PHMRUHVY WHFQRORJ-DV GLVSRQLEOHYV

$FWLYLGDGHY UHODFLRQDGDV FRQ HO JDV I3VLO




*QGLFH GH ORV UHTXLVLWRY GH GLYXOJDFL3Q

,1)250$&,“1 *(1(5%/ 1(,6
%DVH SDUD OD HODERUDFL3Q
%DVH JHQHUDO SDUD OD HODERUDFL3Q GHO ,QIRUPH GH 6RVWHQLELC
,QIRUPDFL3Q UHODWLYD D FLUFXQVWDQFLDV HVSHF-ILFDV %3
*REHUQDQ]D
(O SDSHO GH ORV 3UJDQRV GH DGPLQLVWUDFL3Q GLUHFFL3Q \ VXSHU

,QIRUPDFL3Q IDFLOLWDGD D ORV 3UJDQRV GH DGPLQLVWUDFL3Q GLUL
FXHVWLRQHY GH VRVWHQLELOLGDG DERUGDGDYV SRU HOORV *29

,QWHJUDFL®*Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLEL
'HFODUDFL:Q VREUH OD GLOLJHQFLD GHELGD *29

*HVWL3Q GH ULHVJRV \ FRQWUROHY LQWHUQRY GH OD GLYXOJDFL3Q C
*29

(VWUDWHJILD
(VWUDWHJLD PRGHOR GH QHJRFLR \ FDGHQD GH YDORU 6%0
,(QWHUHVHV \ RSLQLRQHVY GH ODV SDUWHYVY LQWHUHVDGDV 6%0

,QFLGHQFLDYVY ULHVJRV \ RSRUWXQLGDGHY PDWHULDOHYV \ VX LQWHU!
QHJRFLR 6%0

*HVWL3Q GH LQFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHYV

'"HVFULSFL3*Q GHO SURFHVR SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDF
PDWHULDOHYV ,52

L
5HTXLVLWRYV GH GLYXOJDFL*Q HVWDEOHFLGRYV HQ ODV 1(,6 FXELHUWEF
OD FRPSD*-D ,52

,1)250$&,“1 0(',2$0%,(17$/

'LYXOJDFL3Q GH LQIRUPDFL®Q HQ YLUWXG GHO DUW-FXOR GHO 5H
5HIODPHQWR VREUH OD WD[RQRP-D

&DPELR FOLP{WLFR 1(,6 (
2ZEMHWLYR
,QWHUDFFL3*Q FRQ RWUDV 1(,6
S5HTXLVLWRYV GH GLYXOJDFL:3Q

6%0 ,PSDFWRV ULHVJRV \ RSRUWXQLGDGHY PDWHULDOHV \ VX LQW
PRGHOR GH QHJRFLR

,QWHJUDFL®Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLEL
30DQ GH WUDQVLFL3Q SDUD OD PLWLJDFL®Q GHO FDPELR FOLP{WLFR
3RO-WLFDV UHODFLRQDGDV FRQ OD PLWLJDFL3Q \ DGDSWDFL3Q DO FC
$FFLRQHV \ UHFXUVRV HQ UHODFL3*Q FRQ ODV SRO-WLFDV GH FDPELR
2EMHWLYRV UHODFLRQDGRV FRQ OD PLWLJDFL3Q \ DGDSWDFL:Q DO F|
(QHUJ-D \ HPLVLRQHV ( (

3UR\HFWRV GH DEVRUFL3Q \ PLWLJDFL3*Q GH *(, ILQDQFLDGRV PHGLDQ
6LVWHPD GH ILMDFL3Q GHO SUHFLR LQWHUQR GHO FDUERQR (

(IHFWRV ILQDQFLHURYV SUHYLVWRY GH ULHVJRVY PDWHULDOHYV I-VLFR\
RSRUWXQLGDGHY UHODFLRQDGDV FRQ HO FOLPD (

%LRGLYHUVLGDG \ HFRVLVWHPDV 1(,6 (
2EMHWLYR
,QWHUDFFL®*Q FRQ RWUDV 1(,6
SHTXLVLWRY GH GLYXOJDFL:3Q
([DPHQ GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV HQ OD HVWUDWH
*HVWL3Q GH LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV
B3RO-WLFDV UHODFLRQDGDV FRQ OD ELRGLYHUVLGDG \ ORV HFRVLVW!
$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ OD ELRGLYHUVLGDG \



OHWDV UHODFLRQDGDV FRQ OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV
3(DUiPHWURV GH LQFLGHQFLD UHODFLRQDGRV FRQ ORV FDPELRV GH C
IHFWRV ILQDQFLHURY SUHYLVWRY GH ORV ULHVJRV \ ODV RSRUWXQL
ORV HFRVLVWHPDV (

,1)250%$&,“1 62&,%/

BHUVRQDO 3URSLR 1(,6 6
2ZEMHWLYR
,QWHUDFFL*Q FRQ RWUDV 1(,6
S5HTXLVLWRYV GH GLYXOJDFL:3Q
,QWHUHVHV \ RSLQLRQHVY GH ODV SDUWHYVY LQWHUHVDGDV 1(,6 6%0

,PSDFWRV ULHVJRV \ RSRUWXQLGDGHY PDWHULDOHVY \ VX LQWHUDFF
QHJRFLR 1¢(,6 6%0

(VWUDWHJLD

*HVWL3Q GH LQFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHYV

3RO-WLFDV UHODFLRQDGDYVY FRQ HO SHUVRQDO SURSLR 6

BURFHVRV SDUD FRODERUDU FRQ ORVY WUDEDMDGRUHY SURSLRV \ OR

(
\

PDWHULD GH LPSDFWRV 6

B3URFHVRV SDUD UHSDUDU ORV LPSDFWRYV QHJDWLYRV \ FDQDOHV SDL
H[SUHVHQ VXV LQTXLHWXGHV 6

$GRSFL3Q GH PHGLGDY UHODFLRQDGDV FRQ ORV LPSDFWRYV ULHVJRYV
HO SHUVRQDO SURSLR 6

3DUiPHWURV \ PHWDV
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