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(QHO (VWDGR GH ,QIRUPDFL®*Q 1R )LOQDQFLHUD &RQVROLGDGR H ,QIRUPDFL3Q
FRUUHVSRQGLHQWH DO HMHUFLFLR VH GHVFULEHQ OD JHVWL3Q HO GHVHPS
UHODFL:Q FRQ ODV FXHVWLRQHV FODYH GH VRVWHQLELOLGDG (O SULQFLSEC
GHVFULSFL3*Q WUDQVSDUHQWH GH ODV LQLFLDWLYDVY GH $P5HVW SDUD PDQWHC
FRQ UHVSHFWR DO VHFWRU HQ HO TXH RSHUD \ ORV JUXSRV GH LQWHU®Y GHO

(O *UXSR $P5HVW RSHUD HQ HO PHUFDGR GHVGH (Q OD DFWXDOLGDG HV X
GH (XURSD \ XQ DFWRU LPSRUWDQWH HQ HO VHFWRU GH OD UHVWDXUDFL3Q HC
GH QHJRFLR TXH LQFOX\H UHVWDXUDQWHY HQ IUDQTXLFLD \ SURSLRV DV- FF
HPSOHD D PjV GH SHUVRQDV HQ SD-VHV GH WRGR HO PXQGR

1(,6 ,QIRUPDFL®*Q JHQHUDO
%3 %DVH JHQHUDO SDUD OD HODERUDFL3Q GHO HVWDGR GH VRVWHQLELOLGDC
% 3 ,QIRUPDFL®*Q UHODWLYD D FLUFXQVWDQFLDV HVSHF-ILFDV > ELL

%DVHV GH HODERUDFL3Q

(O SUHVHQWH HVWDGR HV XQD SDUWH LQGHSHQGLHQWH GHO ,QIRUPH GH *HVW
DFWXDFL:Q HQ OR TXH VH UHILHUH D ODV HQWLGDGHYVY FXELHUWDV SRU HO PLV

$P5HVW GH /IDV HPSUHVDV LQFOXLGDVY HQ HO LQIRUPH GH VRVWHQLELOLGTEL
FRUUHVSRQGLHQWHY DO HMHUFLFLR 1RWD
'HVGH HO *UXSR $P5HVW FRPR HPSUHVD TXH FRWL]D HQ %ROVD HVW;

DQXDOPHQWH VREUH ORV UHVXOWDGRV GH VX JHVWL3Q HQ PDWHULD DPELHQ\
(VWDGR HO *UXSR KD WHQLGR HQ FXHQWD ODV LQFLGHQFLDV ORV ULHVJRV
UHODFLRQHYV FRPHUFLDOHY GLUHFWDV H LQGLUHFWDV HQ ODV IDVHV DQWHUL
GRZQVWUHDP HQ LQJOOV

(O SUHVHQWH LQIRUPH HV XQ (VWDGR GH ,QIRUPDFL3Q 1R )LQDQFLHUD &RQ
HODERUDGD SRU $P5HVW +ROGLQJV 6( GH DFXHUGR FRQ HO 5HDO 'HFUHWR /F
LQIRUPDFL®*Q QR ILQDQFLHUD \ OD GLYHUVLGDG (VWH GRFXPHQWR UHVSRQG
6RVWHQLELOLGDG 11(,6{ FRPR IRUPD GH FXPSOLU ORV UHTXLVLWRY GH OD 'LU
VRVWHQLELOLGDOPE&LESQ{ FRQWLHQH LQIRUPDFL3Q VREUH OD WD[RQRP-D GH OD
OD WD[RQRP-D GH OD 8( HV REOLJDWRULD FRQIRUPH DO 5HJODPHQWR 8(

GH MXQLR GH

$ GH GLFLHPEUH GH $PSHWHWRBBXYXDEQWHY \ FDIHWHU-DV SURSLRV \ IUDC
GRPLFLOLR VRFLDO GHO *UXSR HUD 3DVHR GH OD &DVWHOODQD k SODQWI

$FHUFD GHO LQIRUPH

(O (VWDGR GH ,QIRUPDFL3Q 1R )LQDQFLHUD &RQVROLGDGR H ,QIRUPDFL3Q VRE
S°EOLFR TXH SXHGH FRQVXOWDUVH HQ OD VLIXLHQWH S{jJLQD ZHE ZZZ DPUHVW

(O SHULRGR GH UHSRUWH GH LQIRUPDFL3Q DEDUFD GHVGH HO GH HQHUR GH
VH LQGLTXH GH RWUR PRGR WRGRV ORV GDWRV VH SUHVHQWDQ D GH GLFLHT

$ HIHFWRVY GHO SUHVHQWH GRFXPHQWR VH HQWHQGHU; TXH ORV VLJIJXLHQW]
+ROGLQJV 6( $P5HVW HO *UXSR $P5HVW OD &RPSD+-D \ HO *UXSR

/D LQIRUPDFL3Q FXDOLWDWLYD \ FXDQWLWDWLYD LQFOXLGD HQ HO LQIRUPH K
HQWLGDG LQGHSHQGLHQWH 3ULFHZDWHUKRXVH&RRSHUV $XGLWRUHV 6 / (C
HQFRQWUDUVH HQ HO $QH[R ,,

$P5HVW KD XWLOL]J]DGR GLYHUVRV POWRGRYVY GH FiOFXOR SDUD UHSUHVHQWDU
/D HYWUDWHJLD GH OD &RPSD*-D JDUDQWL]D TXH OD LQIRUPDFL3®*Q IDFLOLWD
LQWHUHVDGDV (Q ORV FDVRV HQ TXH QR VH GLVSRQH GH GDWRV SUHFLVRYV
VXEVDQDU GHILFLHQFLDV (VWDV HVWLPDFLRQHVY VH GHULYDQ GH PHWRGROR
SHUPLWH D ORV OHFWRUHY FRPSUHQGHU HO FRQWH[WR \ ODV IXHQWHYVY GH OD |

7DEOD /LVWD GH LQGLFDGRUHV TXH>LQBOX\HDRD HVBAMAMPDFLRQHYV

S5HTXLVLWR GH ’
7THPD GLYXOJDFL®Q JXHQWHY GH LOQOFHUWLSXPHEVIHY DSUR[LPDFLRQHV3\MRIDFLRYV

'DWRV GH GLFLHPEUBDWRY KLVW3ULFRV FRQVLGHUDQGR HO FDPELR H(
GLVSRQLEOHY GHELQRPEHORSBUH-WEPQVDFFLRQHV \ HO FRQVXPR
HIWHQGLGR GH SUHGYHRWBELRQD&KDO GH VHUYLFLRYV S°EOLFRV GXUDQ
IDFWXUDV SRU WHUFKUBNU-RGR GH HQHUR D QRYLHPEUH GH

( &RQVXPR \
( FRPELQDFL3Q
HQHUJOWLFRYV

GH *(, WRWDO RV QR HVWXYLH|J_J

( (PU&RQH% OFDQTL]XSE%OF ¢ U\gﬁUH}HDP©WRGRGHHVWLPDHﬁQVH
*(, EUXWDV GH,BORGEPH %% Q OD WDEOD )DFWRUHV GH HPLVL3Q
Vi difo

LVSRQLEOHV D WLH

( \ \ HPLVLR HUR DOJX HQ HO F{OFXOR GH OD KXHOOD GH
ERQR

tD $P5HVW +ROGLQJV 6( LQIRUPD FRQIRUPH D OD &65' GH IRUPD YROXQWDULD GHEL:
L PH



S5HTXLVLWR GH

/HPD GLYXOJDFL3Q

JXHQWHY GH LQFHUWLS®PHEVIHY DSUR[LPDFLRQHV3\MRIDFLRV

(Q FDVR GH TXH HO VXPLQLVWUR GH DJXD VHD
( &RQVXPR G JHVWLRQDGR SRU HO DUUHQGDGRU GH ODV
( DJIXD IS'WRV GH ORV DUUHQBODGRAWMHM- RQHY \ QR KD\D HYLGHQFLD GHO
FRQVXPR GH DJXD VH KDQ KHFKR VXSRVLFLRQHV
EDVDGDV HQ GDWRV KLVW3ULFRV

'‘DWRV GH GLFLHPEUBWRY KLVW3ULFRV FRQVLGHUDQGR HO FDPELR H(
( &RQVXPR @GHVSRQLEOHV GHELQRPHORSBUH-RERQVDFFLRQHV \ HO FRQVXPR
( DJXD HIWHQGLGR GH SUHGYHRWIBGELROD&XKDO GH VHUYLFLRYV S°EOLFRV GXUDQ
IDFWXUDV SRU WHUHRDUBNU-RGR GH HQHUR D QRYLHPEUH GH

‘DWRV GH GLFLHPEUM®WRY KLVW3ULFRY FRQVLGHUDQGR HO FDPELR H(
( 6DOLGDV GHVSRQLEOHYV GHELQRPEORSBH-RG®®QVDFFLRQHV \ HO FRQVXPR
( UHFXUVRYV H[WHQGLGR GH SUHSHWBWIDELRQD®XKXDO GH VHUYLFLRV S°EOLFRV GXUDQ
IDFWXUDV SRU WHUFHMUSNU-RGR GH HQHUR D QRYLHPEUH GH

'XUDQWH HVWH SHULRGR GH UHSRUWH $P5HVW QR HMHUFL?® OD RSFL3*Q GH RF
LOWHOHFWXDO ORV FRQRERELKRAINORW WBNXOMRVGRY GH LQQRYDFL3Q 7RGD O
GLYXOJDGD GH PDQHUD H[KDXVWLYD FRQ HO ILQ GH JDUDQWL]DU WRSDOGWUD Q

$P5HVW VH DGKLHUH D ODV GLVSRVLFLRQHV WUDQVLWRULDV GHVFULWDV H¢
BRVWHQLELOLGDG SDUD VX LQIRUPH GH VRVWHQLELOLGDG &XDQGR QR VH Gl
Y D ORIV W UH®RZ Q VW WHPBR VW H[SOLFD ORV WUDEDMRV UHDOL]DGRV SDUD DGTX
HQFRQWUDGDV \ ORV SODQHV SDUD REWHQHUOD HQ HO IXWXUR (Q OD DFW.
LQIRUPDFL®*Q LQWHUQD UHODFLRQDGD FRQ SRO-WLFDV DFFLRQHV \ PHWDV

'XUDQWH HO SHULRGR GH UHSRUWH GH HVWH LQIRUPH $P5HVW QR KD HMHUFL
DFRQWHFLPLHQWRY LQPLQHQWHY R FXHVWLRQHV HQ SURFHVR GH QHJRFLD
FLUFXQVWDQFLDV TXH KD\DQ H[LJLGR6BO ¥R GH HVWD H[HQFL3Q

(Q HO HMHUFLFLR ILQDQFLHUR HO VHIXQGR D*tR GH DSOL¥®DFL3Q@H OD &65

n 1(,6 'LVSRVLFL:*Q WUDQVLWRULD UHODFLRQDGD FRQ HO FDS-WXOR
HMHUFLFLR DQWHULRU OD 6RFLHGDG KD SURIXQGL]DGR HQ ORV SURFH\
RSRUWXQLGDGHY UHODFLRQDGRYVY FRQ OD FDGHQD GH YDORU /D HYDOXDF
GLUHFWR RSHUDFLRQHV SURSLDV jUHDV EDMR LQIOXHQFLD UHOHYDQWH
iUHDV FRQ LQIOXHQFLD OLPLWDGD SURYHHGRUHV GH PDWHULDV SULPDYV
PHMRUDU OD PHWRGRORJ-D SDUD FDOFXODU HO $OFDQFH FRQ HO ILQ GH
JHQOULFRYV

$GHPijV HQ HO FRQWH[WR GHO VHJXQGR D*R GH DSOLFDFL3Q GH OD 'LUHFWIL
VRVWHQLELOLGDG SRU SDUWH GH ODV HPSUHVDV &65'" SRU VXV VLJODV HQ
QRUPDWLYDV LQWURGXFLGDV D WUDY©O©V GHO SDTXHWH “PQLEXV GH OD &RPL'
&ORFN{ \ [4XLFN )L[{ HO *UXSR KD DSOLFDGR ODV GLVSRVLFLRQHV WUDQVLYV
VRVWHQLELOLGDG SDUD HO HMHUFLFLR (VWDV PHGLGDVY WLHQHQ SRU REM
ORV UHTXLVLWRYVY GH ODV 1(,6 (Q FRQVHFXHQFLD FRPR UHVXOWDGR GH OD D
IL[{ ORV UHTXLVLWRY GH GLYXOJDFL3Q TXH HVWDEDQ VXMHWRY D XQD DSOLF
VHIXLU{iQ FRPXQLFiQGRVH GH IRUPD SURJUHVLYD HQ HO HMHUFLFLR GH DEF
$SOQGLFH & /ILVWD GH UHTXLVLWRY GH LQIRUPDFL*Q LQWURGXFLGRYV SDXOD\
SURJUHVLYDPHQWH VXV VLVWHPDV GH GDWRV \ FRQWUROHY LQWHUQRY SDUD .
SHULRGR WUDQVLWRULR

7DEOD ,QIRUPDFL3*Q LQWURGXFLEG®3IGH IRWPD SDXODWLQD

5HTXLVLW%j%?i—EtJVHLSVRRpéaHWI—PTF%BOGH LQWURGXFFL3Q SDXODWLQI?d:]’RjJI:I)I(:ﬁDGHI&;l'EW\H
YXO.JDF[GLYX

GL 0JDFL:Q LQFOXLGR HO SULPHU D%R

/D HPSUHVD FRPXQLFDU; OD LQIRUPD 3 H U (?R:
1(,6 6%0 DSDUWDGR OHWUD E @V\a% E"'h(gv QIBDLbEr 3 g(l_)\]
(VWUDWHJILD PR L‘H-Bg V WRWDOHV SRU VHFWRU VLJ | 0\ G
1(,6 6%0 QHJRFLR \ FDGH H OLVWD GH VHFWRUHV VLJ(}[Fﬁ \
' , D SDUWLU GH OD IHFKD GH DSO = 3—1(9]# ||: % g
i
R

YDORU
DFWR GHOHJDGR GH OD&RPLVngwa
P DIR WU RRYKRD VLG

FRQIRUPLGDG FRQ HO DUW-FXOR E
SXQWR LL GH OD 'LUHFWLYD

/ HVD SRGUj RPLWLU OD LQIRUPDFL®:Q SUHVFULWD HQ OD
i?QSFRLUvaXQQFII__g\D/ngL N %§/U\HQ HO SULPHU D+*tR GH HODERDDSRPQDGHDVXHI VM WRMIGIRD ODV
LPSRUWDQFLD UI-? D w%%%%LOLGDG /D HPSUHVD SBGY$ FWXIPBLARLQH U RVE DVQS/XWWRNUR
LQWHUDFFL?Q FR 17, GLYXOJDQGR °QLFDPHQWUHLYQIRDW BAH. TUD HQPLHQGD
HYWUDWHJILD \ H )ﬁ,ﬁ éW@%b D GXUDQWH ORV WUHYV ISl PSHDURYV HGx R IXHQ 6 R IERUG |
QHJRFLR |_||—| R GH VRVWHQLELOLGDGDSQLFBY¥XOQVOHL PORGFEOH

SUHSDUDU GLYXOJDFLRQHV FXDQWLWDWLYDV

H
G

1(,6 6%0




UH FRPSOH

VLWE en WRFRBCH LOWURGXFFL3Q SDXODWLQD R AHEH s HIBENHAR

XOJDFL3Q LQFOXLGR HO SULPHU D*R

(IHFWRV ILQDQFUBUHRR/'SUHVD SRGUj RPLWLU OD LQIRUPDFL3Q SUHVFULWD HQ OD
SUHYLVWRVY GH ORW ULHWIR¥YWO SULPHU D+R GH HODERDDSRPQDGHDVXHH{ B WPDXGHRD ODV
I-VLFRV \ GH WUDBH VRMWWYHEH ELOLGDG /D HPSUHVD SBGV$ FXIPFELARQH ¥ RV G IDVQS/X NWRAUR

1(,6 ( ( LPSRUWDQFLD UH@DWDL D, 6 ( GLYXOJDQGR °QLFDPHGWUHLYQIRDW BAH. D HQPLHQGD
RSRUWXQLGDGHWXDOLWDWLYD GXUDQWH ORV WUHV ISPL PS-DURDV H&: R JXHQ 6 R DEHRU G|
SRWHQFLDOHV UBGDWLRIYWMDIWR GH VRVWHQLELOLGDGD S/QLEB¥KOWGHL POPRIGFOH
FRQ HO FDPELR FRUMHPSWUBR GLYXOJDFLRQHV FXDQWLWDWLYDYV

(IHFWRV ILQDQFLHURYV
SUHYLVWRV GH OBVypsSuHVD SRGUj RPLWLU OD LQIRU

EL3 VEUL R
LQFLGHQFLDV OR ?_llJ)\g_RHVQQVH\O SULPHU DR GH HODE %‘5 5#- Vg%@g % By
106 ODV RSRUWXQLGR VWHQLELOLGDG /D HPSUHVD S %(LY ﬁL {s é&mﬁi
(6 (( UHODFLRQDGRV HRQOPRY(,6 ( GLYXOIDQGR °QLFDPH vt/g | ';‘l;
S L @ EH

UHFXUVRV K-GULERNOLWDWLYD GXUDQWH ORV WUHV A8 PERUB!
PDULQRYV GH VX HVWDGR GH VRVWHQLELOLGDG

5HTXLVLW%

C-I-LYXOJDFLGLY

3

(IHFWRV ILQDQFLHURYV

SUHYLVWRV GH ODV /D &RPSD+-D VH DFRJH D ODV

LQFLGHQFLDV ORN HRSIWHRM SRGU; RPLWLU OD LQIRUBDYS&RY ISFUHRVGFHM. WD BIQVOW R U L
1(,6 ( ( ODV RSRUWXQLGDGH Y HQ HO SULPHU D+*+R GH HODERIHWFLY DG \GHHYIWBQRLHQGD

UHODFLRQDGRV EBRQVRYWHQLELOLGDG IL[O SDUD HO VHIJXQGR D*R G|

ELRGLYHUVLGDG \ ORV DSOLFDFL®Q GH OD &65"

HFRVLVWHPDYV

(IHFWRV ILOQDQFUBURR/'SUHVD SRGUj RPLWLU OD LQIRUPDFL3Q SUHVFULWD HQ OD
SUHYLVWRYV GH OI¥Vv6 ( HQ HO SULPHU D+R GH HODERDDSRPQDEZHDVXHHVWRIGRD ODV
LQFLGHQFLDV ORW VRWWHRYLELOLGDG GLVSRVLFLRQHV WUDQVLWRUL

1(,6 ( ( ODV RSRUWXQLGDOGHFSUHVD SRGUj FXPSOLU OR GLVSEHVWRDBOQWGHL Q6 HQPLHQGD
UHODFLRQDGRV BRYXNDIXYBR °QLFDPHQWH LQIRUPDF LEQIFXDWOD WM DWILHIX QERUD RV B |
GH ORV UHFXUVRWUHWVDSULPHURY D+*+RV GH HODERUDFD®0GHDFX }QVAH @GR GH5'
HFRQRP-D FLUFXORUYUWHQLELOLGDG

&DUDFWHU-VWLFDV GH ORYV /D &RPSD+-D VH DFRJH D ODYV
WUDEDMDGRUHV /QRHPSUHVD SRGUj RPLWLU OD LQIRUBDYERY IGFHH RURHG\R W DR VE XWRW k
1(,6 6 6 DVDODULDGRYVY HGHGDWRY HQ HVWH UHTXLVLWR GH GLHWXIOUDE D ¥YQ GHHQ OHDO HSAPLLRHQG D
SHUVRQDO SURSIGRI GMDDBPRUDFL3Q GH VX HVYWDGR GH VR UVWSHQDEHOLGHWIXQGR D+R G|
HPSUHVD DSOLFDFL®Q GH OD &65"

/D &RPSD+-D VH DFRJH D ODV
/ID HPSUHVD SRGUj RPLWLU OD LQIRUBDY 8 RY ISFIHRGFHNM. WL HQVOW R U L
1(,6 6 6 BURWHFFL3Q VRFLDO 6 HQ HO SULPHU D+*tR GH HODERHDEYBPG BWH X BV VWMERHQGD
GH VRVWHQLELOLGDG IL[O SDUD HO VHIJXQGR D*R G|
DSOLFDFL®Q GH OD &65"

/D &RPSD+-D VH DFRJH D ODV
GLVSRVLFLRQHV WUDQVLWRUL

/D HPSUHVD SRGUj RPLWLU ORV SXQ é\%) wg é? P Q/Dl
GH SUREOHPDV GH VDOXG UHODFLRQ R v Fi%l_
Q°PHUR GH G-DV SHUGLGRV SRU
1(,6 6 6 6DOXG \ VHIXUL UWHV \ SUREOHPDV GH VDOXG UHGDE | \éyg ROR F% \
GXUDQWH HO SULPHU DR GH SUHSDURH 5 H@’FBZEJ PSS

VRVWHQLELOLGDG Q°PHUR GH G-DV SHUGLGRYV G|
OHVLRQHV DFFLGHQWHV PXH
HQIHUPHGDGHYV ODERUDOHV

/D HPSUHVD SRGUj RPLWLU OD LQIRUFDERRSVREHEUMHOBRVNRIJH D OD
1(,6 6 6 6DOXG \ VHIXULGDWBDEDMDGRUHY QR DVDODULDGRV HRPHYISQLBHVWSROR EEHH SDUD H
HODERUDFL3Q GH VX HVWDGR GH VRVIMHRQGHLOUWBHBUDFL3Q

/D HPSUHVD SRGUj RPLWLU OD LQIRUFADERRSBWHV FULDHR HQ D DD
1(,6 6 6 &RQFLOLDFL*Q ODERWBWDO HQ HO SULPHU D+*R GH HODERRDHAL® GH YRHEWBGFOUD H
GH VRVWHQLELOLGDG D+tR GH SUHSDUDFL:3Q

5HIRUPXODFL:Q \ PHMRUDV PHWRGRO?3JLHDYVY GH ODV HPLVLRQHV GH

'XUDQWH OD HODERUDFL®*Q GHO HVWDGR GH VRVWHQLELOLGDG GH GRV IDF
GH *(, GHO *UXSR $P5HVW FRUUHVSRQGLHQWHY DO HMHUFLFLR

&RUUHFFL:Q GH XQ HUURU PDWHULDO HQ ODV HPLVLRQHVY GH DOFDQFH DOF

>W&2 HI@ O GHFODUDGR HQ O UHIRUPXODGR HQ
$OFDQFH
$OFDQFH EUXWDV EDVDGDV

HQ OD XELFDFL:3Q

6FRSH EUXWDV EDVDGDV
HQ HO PHUFDGR

$OFDQFH




/IDV HPLVLRQHV GH $OFDQFH VH UHFDOFXODURQ WUDV OD FRUUHFFL3Q GHO ID
IXH UHYLVDGR \ FRUUHJLGR

6H LGHQWLILF® XQ HUURU HQ HO FiOFXOR GH ODV HPLVLRQHV GH $OFDQFH
GHWHUPLQ® TXH ODV HPLVLRQHVY DVRFLDGDV D ORV JDVHV UHIULJHUDQWHYV KI
GHEL® D TXH VH KDE-D LQIRUPDGR OD FDUJD WRWDO GH UHIULJHUDQWH HQ OXJ

3RU HOOR OD PHWRGRORJ-D \ ORV GDWRV GH DFWLYLGDG XWLOL]DGRV SDUL
UHYLVDGRV \ PHMRUDGRY GXUDQWH OD SUHSDUDFL3Q GH OD KXHOOD GH FDUEF
(656 VH FRUULJLHURQ ODV HPLVLRQHV GH $OFDQFH SUHYLDPHQWH VREUHH
$®DQFH  SDWD DVAHQEHQD \&2 &4 IUHQMD OV \&/2 84 CRIMEDGDV RWICD® HOM

(Q VH DSOLF3® XQD FRUUHFFL:Q D ORVY GDWRVY GH HQHUJ-D UHQRYDEOH GH
SDUD $OHPDQLD FRPSOHPHQWDQGR ORV GDWRV SUHYLDPHQWH UHSRUWDGRYV
HQ &RPR UHVXOWDGR OD FLIUD GH HQHUJ-D UHQRYDEOH SDUD VH UL
LPSOLFD XQD GLVPLQXFL3Q GHO FRQVXPR GH HQHUJ-D UHQRYDEOH UHSRUWDGF

&RPR FRQVHFXHQFLD GH HVWDV PHMRUDV PHWRGROS3JLFDV ODV HPLVLRQHV G
DVWHHQEHQD \&2 €4 1UHQMD OV &2 €4 UHSRUNGDV SUHYIDP HOWM

(Q HO $OFDQFH HQ VH UHDOL]® XQ UHFiOFXOR SDUFLDO GH DOJXQRV GDW
VLIXLHQWHY FDWHJRU-DV %LHQHVY DGTXLULGRV $FWLYLGDGHV UHODFLRQDGD
ODV RSHUDFLRQHV 7UDQVSRUWH \ GLVWULEXFL®Q DJXDV DEDMR )UDQTXLFLDV

7DEOD 5HVXOWDGRVY GHO UHF{OFXOR GHO $OFDQFH GH FDWHJRU-DV \

>W&2 HI@ O GHFODUDGR HQ O LQIRUPDGR HQ WUDV
ORV DMXVWHYV

$OFDQFH &DWHJIRU-D
%LHQHV \ VHUYLFLRYV
DGTXLULGRYV

$OFDQFH &DWHJIRU-D
$FWLYLGDGHYV UHODFLRQDGDV
FRQ FRPEXVWLEOHV \ HQHUJ-D

$OFDQFH &DWHJIRU-D
5HVLGXRVY JHQHUDGRY HQ ODV
RSHUDFLRQHYV

$OFDQFH &DWHJIRU-D
7TUDQVSRUWH \ GLVWULEXFL3Q
GRZQVWUHDP

$OFDQFH &DWHJIJRU-D
JUDQTXLFLDV

7RGRV HVWRV FDPELRV UHIOHMDQ HO FRPSURPLVR GH $P5HVW FRQ HO IRUV
UHSRUWDGD /D PHWRGRORJ-D GH UHFRSLODFL3Q GH GDWRYV SDUD ODV &DWHJIR
SHULRGRVY GH UHSRUWH $GHPijV VH UHIRU]DU; OD FDOLGDG \ OD LQWHJULGDC
YDULDV LQFRQVLVWHQFLDV \ OLPLWDFLRQHVY HQ ORV SURFHVRV DFWXDOHV GH

OHMRUDY PHWRGRO3JLFDVY HQ HO DOFDQFH DOFDQFH \ DOFDQFH

$GHPijV GH OD FRUUHFFL3Q PHQFLRQDGD DQWHULRUPHQWH HO *UXSR LQWUR
DOFDQFHV FRQ HO ILQ GH DXPHQWDU OD SUHFLVL:Q OD FRKHUHQFLD \ OD DOL
QR UHSUHVHQWDQ FRUUHFFLRQHY GH HUURUHV GH SHU-RGRVY DQWHULRUHV VI
VXSXHVWRY DFWXDOL]DGRV \ XQD PD\RU GLVSRQLELOLGDG GH LQIRUPDFL3Q TX
LQIRUPH DQWHULRUHYV

&RPR SDUWH GH ODV PHMRUDV LQWURGXFLGDV HQ $P5HVW LQFRUSRU?3
HPLVLRQHV IXJLWLYDV HQ VX LQYHQWDULR GH *(, PHMRUDQGR DV- OD H[KDXVYV

2wWubV PHMRUDV PHWRGROZ3JLFDV LQFOX\HURQ OD DSOLFDFL3*Q GH IDFWRUH\
HMHPSOR

$OFDQFH IDFWRUHV GH HPLVL3:Q GH '()5%$ SDUD FRPEXVWLEOHV \ IDFWRUHYV
LQFOXVL3:Q H[SO-FLWD GH JDVHV UHIULJHUDQWHY FXDQGR FRUUHVSRQGLHUD

$OFDQFH EDVDGR HQ HO PHUFDGR IDFWRUHV GH PH]JFOD UHVLGXDO GH OD
HPLVL3Q GHO 0,7(&2 SDUD (VSD+*D FXDQGR UHVXOWDUD UHOHYDQWH

$OFDQFH IDFWRUHV GH FRQYHUVL3*Q \ HQIRTXHV GH HVWLPDFL3Q DFWXDO
GLVSRQLEOHV \ FRQ IXHQWHYV LQWHUQDFLRQDOHY UHFRQRFLGDV LQFOXLGRYV
GLVWULEXFL®*Q XSVWUHDP YLDMHV GH QHJRFLRV \ GHVSOD]DPLHQWRY GH HPSC

(Q HO SHU-RGR GH LQIRUPH DQWHULRU OD GHVFULSFL3*Q PHWRGROB3JLFD LQGL
OD (($ sDUD HO F{OFXOR GH ODV HPLVLRQHVY GHO $OFDQFH EDVDGDV HQ
GLYXOJDFL3Q VH KD DFWXDOL]DGR SDUD UHIOHMDU FRQ PD\RU SUHFLVL3Q HO
IDFWRUHV GH HPLVL:Q VH GHULYDURQ GH ODV HVWDG-VWLFDV GH OD $,% /D Gl
SUHFLVD GH OD PHWRGRORJ-D XWLOL]DGD



(Q FDGD VHFFL3Q HQ OD TXH XQD FLIUD UHSRUWDGD KD\D VLGR REMHWR GH FDI
D SLH GH SjJLQD

(Q UHODFL®*Q FRQ HVWDV DFWXDOL]DFLRQHYVY PHWRGRO?3JLFDYV VH KD HVWDE
GH GHVFDUERQL]DFL®*Q D FRUWR \ ODUJR SOD]R /D HOHFFL3Q GH FRPR DR
UHFLHQWHYV \ ILDEOHV \ UHSUHVHQWD FRQ SUHFLVL:Q OD DFWLYLGDG RSHUI
HYSHFLDOPHQWH HQ OR TXH UHVSHFWD D ODV HPLVLRQHYVY GH $OFDQFH \ $OFC

OHMRUDY PHWRGRO3JLFDVY HQ ORV GDWRYV GH 55 ++

(Q OR TXH UHVSHFWD D ORGLQBUEDG6 RUHYPEHVW UHFDOFXO3 HO Q°PHUR GH (
OHVLRQHY UHODFLRQDGDVY FRQ HO WUDEDMR HQ HO Dz*R GHULYDGDV GH LC
(VWD UHLQVWDODFL®*Q VH GHEH D XQ FDPELR PHWRGRO?JLFR UHVSHFWR DO D=#*
KRUDV PLHQWUDV TXH DKRUD VH LQIRUPD HQ G-DV SHUGLGRV FRPR FRQVE
UHODFLRQDGDV



(VWUDWHJILD \ PRGHOR GH QHJRFLR
6%0 (VWUDWHJILD PRGHOR GH QHJRFLR \ FDGHQD GH YDORU > DL DLL DLLL

$P5HVW HV XQ RSHUDGRU GH UHVWDXUDQWHYV \ PiVWHU IUDQTXLFLDGRU O-GH!
GH ODV PDUFDV GH UHVWDXUDQWHYV PijV SRSXODUHV \ UHFRQRFLGDV D QLYHO
%O©0JLFD %XOJDULD &KLQD &URDFLD O5HS°EOLFD &KHFD )UDQFLD $OHPDC
5XPDQ-D $UDELD 6DXG- 6HUELD (VORYDTXLD (VORYHQLD (VSDxD 6XL]D (PL
PHUFDGRYVY FODYH TXH UHSUHVHQWDQ HO PD\RU Q°PHUR GH UHVWDXUDQWHYV ¢
+XQJU-D 3RORQLD \ (VSD%D

/D FDUWHUD GHO *UXSR VH FRPSRQH GH FXDWUR PDUFDV GH IUDQTXLFLDV .)&
PDUFDV SURSLDV /D 7DJOLDWHOOD 6XVKL 6KRS %OXH JURJ \ %DFRD $GHP;V
GH 3L]]D +XW 'HOLYHU\ \ 3L]]D +XW ([SUHVV HQ (XURSD &HQWUDO \ GHO (VW
VXEOLFHQFLD HVWDV PDUFDV D WHUFHURYV

> L $U@QDOHV GH HO *UXSRORWIRWDED WDO FRPR VH SUHVHQWD HQ OD WD
DSUR[LPDGDPHQWH HO GH ODV XQLGDGHV HVWDEDQ RSHUDGDV H[FOXVLYDF
SRU VRFLRVY GH IUDQTXLFLD \ UHVSHFWLYDPHQWH HQ

7DEOD 3UHVHQFLD JHRJUjILFD \ WLSRY GH QHJRFLR BURSL® IUDQTXLFLD GH $P5H

D+R D+R
1°°PHUR GHBHVWDXUD GMWHWD XUDQWHMUR GHSHVWDXUD Q@MWWHWD XU

UHVWDXUDQWBIRSLRVGH IUDQTXLFHYPWDXUDQWHRSLRYVY GH IUDQ
WRWDO WRWDO

$QGRUUD

$XVWULD

%O©0JLFD

% XO0JDULD

&KLQD

&URDFLD

5HS°EOLFD &KHFD

YJUDQFLD

$OHPDQLD

+XQJU-D

/IX[HPEXUJR

3RORQLD

3RUWXJDO

5XPDQ-D

$UDELD 6DXG-

6HUELD

(VORYDTXLD

(VORYHQLD

(VSD£D

6XL]D

(PLUDWRY «UDEHV 8QLGRYV

5HLQR 8QLGR

7TRWDO




/ID &RPSD*-D HPSOHPHDWVRQDV HQ WRWDO HQ HPSOGPGRVMGEBM UHVWDXUD(
HQ \ HPSOHDGRV GH RILFLQOVWR WHSUHVHQWD XQD GLVPLQXFL3Q GHO
FRPSDUDFL3®*Q FRQ

IRV GHWDOOHVY VREUH HO HPSOHR GHO *UXSR SXHGHQ HQFER@GWUDMUMH @Q HO FI

/IRV UHVWDXUDQWHYV GH $P5HVW RIUHFHQ VHUYLFLRV GH FDWHULQJ HQ HO O
FRQRFLGR FRPR 'ULYH 7KUX HQ ORFDOHV HVSHF-ILFRV \ UHSDUWR GB SHG
GLYHUVLILFDFL3Q GH ORV FDQDOHYV GH VHUYLFLR \ OD PHMRUD FRQWLQXD GH
VLGR FUXFLDOHVY HQ ODV DFFLRQHY GH GHVDUUROOR GH OD &RPSD*-D SDUD D!
GH ORV FRQVXPLGRUHYV

(O HQIRTXH HVWUDW®JLFR GH $P5HVW OOHYDGR D FDER SRU XQ HTXLSR GH
RSHUDWLYRVY FODYH TXH LQFOX\H QR VROR UHVWDXUDQWHYV \ IUDQTXLFLD
VRVWHQLELOLGDG \ FDSDFLGDGHYV GLJLWDOHV /D HVWUDWHJILD GH OD &RPSI
DGDSWDEOH FHQWUDGR HQ XQ FUHFLPLHQWR UHQWDEOH \ VRVWHQLEOH D OD
GHVHQYROYHUVH HILFD]JPHQWH HQ XQ HOQWRUQR HPSUHVDULDO PHGLRDPELHC
HYROXFL:Q HQ WRGRV ORV PHUFDGRV DO WLHPSR TXH VH JDQD OD FRQILDQ]D

‘DGR TXH ORV UHVWDXUDQWHY VRQ HO Q°FOHR GHO PRGHOR GH QHJRFLR GH $F
UHODFLRQDGDV FRQ OD H[FHOHQFLD RSHUDWLYD \ OD FUHDFL3Q GH UHQWDEL!
VLVWHPDV LOQWHJUDGRVY GH OD FDGHQD GH VXPLQLVWUR TXH SHUPLWHQ FRC
DSOLFDFL3Q GH ODV SRO-WLFDV \ SURFHGLPLHQWRY SHUWLQHQWHYV (VWH HQ
JubQ FDOLGDG FRQ RIHUWDYVY DWUDFWLYDV HQ OD UHODFL:Q FDOLGDG SUHFLI
PLVPR WLHPSR $P5HVW IRPHQWD SU{FWLFDV VRVWHQLEOHY HQ WRGD VX FDGH
DPELHQWDO \ SURPRYHU HO DEDVWHFLPLHQWR UHVSRQVDEOH HO *UXSR VH LP
GRQGH VX LPSDFWR HV PijV LPSRUWDQWH

'DGR HO DYDQFH JOREDO GH OD GLJLWDOL]DFL®*Q $P5HVW KD LQYHUWLGR FRQ
LPSODQWDGR WHFQRORJ-DV LQQRYDGRUDV SDUD RSWLPL]DU ODV RSHUDFLRC(
GLVSRQLELOLGDG GH ORV VHUYLFLRV GH UHSDUWR 8Q HQIRTXH LQWHJUDGR
PRGHOR GH QHJRFLR GH $P5HVW SDUD ORJUDU XQ PD\RU FUHFLPLHQWR UHQWD

7DEOD 3LODUHV HVWUDWO®JIRRRYH\ $PGHDW L3 GHE®WD O

&UHDFL:Q GH YDORU
3LODU HVYWUDW®JLFR 'HVFULSFL3Q

,QVXPRYV 3URGXFWHR
(O VHUWIQFA RV M GBPLGDV GH $P5HX
VRVWHQLEOH \ RIUHFHU H[FHOHQF Ry
6HUYLFLRY GH FRPLGRWQRYDFL3Q \ FDOLGDG 7DPEL©Q BoWDULRV
FRPHQVDOHY FRQ OD P{[LPD FDOLG

FRPHUFLDO

2SHUDFLRQHV GH UHVX®XBHDPERMNHWHWQFLD HI[FHOHQWH D ORY HRPHIGHM OHG

7TRGRV \ FDGD XQR GH ORV UHVWDX&JDDSJ.VWI-D\DG(H(B?I-H)C@%E% g\x/ \ DWHQFL:Q
PLVPR WLHPSR WHQHU XQ PRGHORSVBREGHDRBWR GH I5

(O O[LWR GH XQD IUDQTXLFLD H[LJ VWQ/ D XQ
PRGHOR GH QHJRFLR V:OLGR FRQ Fy ,ED
YJUDQTXLFLDV JUDQGHV PDUFDV $P5HVW RIUHFH ngg 'UlD % \Q LOLGDG
'ﬁ LDG

FRQILDQ]D \ OD HYWDELOLGDG GH
IUDQTXLFLDGRU LQWHUQDFLRQDO

/R GLJLWDO VH KD FRQYHUWLGR HQ XQD SDUWH HVHQFLDO GHO

UHFRUULGR GH ORV FOLHQWHYV GH S_U W\H U (% ORV

SLODUHV HVWUDW®JLFRV GH FUHF %‘% 3 GHO
(Q O-QHD \ UHSDUWR *UXSR FUHH TXH DO RIUHFHU XQD % %I%it[

DO FOLHQWH SXHGH LU SRU GHOD

LPSXOVDQGR XQD H[SHULHQFLD RPQL % SHUVRQDOL]DGD

\ VLQ ILVXUDV SDUD WRGRV ORYV FOLHQWHV

OiV LQIRUPDFL®Q VREUH ORV SURGXFWRV GH $P5HVW HQ HO ,QIRUPH )LQDQFLHUR &RQVROLGI



/ID GLQjPLFD FRPHUFLDO GH $P5HVW HV HO UHVXOWDGR GH XQD FXOWXUD RUL
IHHGEDFN FRQWLQXR /RV HPSOHDGRV GH $P5HVW VRQ SURIHVLRQDOHYV DSDVL
VX ILGHOLGDG (VWD SURSXHVWD GH YDORU VH VXVWHQWD HQ HO UHIXHU]R FR

$P5HVW HVSHUD TXH WRGRVY ORV HPSOHDGRYV VHDQ HMHPSOR GH OD GHGLFDFL
(O SRVLFLRQDPLHQWR GH PDUFD HQ FDGD SD-V OD YDORUDFL®*Q GH ORV FO
FXDOTXLHU UHFODPDFL3*Q UHFLELGD VRQ ORV LQGLFDGRUHYVY FODYH SDUD DO
SRVLEOH GHVYLDFL3Q

/D DGDSWDFL3®Q HILFD] D ORV JXVWRV \ QHFHVLGDGHY FDPELDQWHYV GH ORV F
KDQ FRQYHUWLGR HQ ORV SULQFLSDOHVY DVSHFWRVY GHO GHVDUUROOR GHO *U
GH ORYV PLOORQHYVY GH FOLHQWHY TXH YLVLWDQ VXV UHVWDXUDQWHY FDGD P
VREUH WRGR WHQLHQGR HQ FXHQWD OD FUHFLHQWH GLJLWDOL]DFL3*Q GH ODV =«

(Q HO HMHUFLFLR ILQDQFLHUR ORV LQJUHVRV GHRLOD &®BBSD+-D BOQ ARPIPLER
FRQ YODVH O®HDRWMWDGR )LQDQFLHIAF BRRYPVROREWER QH LQJUHVRYV UHODF
GH ORV FRPEXVWLEOHYV I3VLOHV FDUE®*Q SHWUS:OHR \ JDV OD SURGXFFL3Q GH
FXOWLYR \ OD SURGXFFL*Q GH WDEDFR

1R VH SURGXMHURQ FDPELRYVY UHOHYDQWHY HQ ORV SURGXFWRVY ORV PHUFDG!
GH UHSRUWH GHO LQIRUPH

7DEOD 'LYXOJDFL®Q GH LQIRUPDFL®*Q VREUH ORV HOHPHQWRY FODYH GH OD HVW
FXHVWLRQHYV GH VR¥&AH®LELOD@GD G

(OHPHQWRYV GH OD HVYWUDWHJLD HPSUHVDU H ELRQDGRV FRQ

FXHVWLRQHV GH VRVWHQLELOLGDG H—P\H:HLgﬂ3b

&DWHULQJ LQ VLWX FRPLGDVY GHQWUR GH ORV H
&RPLGD SDUD OOHYDU

(QWUHJD HQ DXWRP3YLO

5HSDUWR GH SHGLGRYV

(XURSD &HQWUDO \ GHO (VWH 1&(({
OHUFDGRY DWHQGLGRY QHJRFLR SURSLR a (XURSD 2FFLGHQWDO I:({
a &KLQD

*UXSRV GH VHUYLFLRV RIUHFLGRYV

Q@

a»

(o] .
1°PHUR GH HPSOHDGRV SRU JRQDV JHRJUIIL&iR/VLQIRUPDFL3Q VREUH HO HPSOHR HQ HO FDS-W>

o
BURGXFWRYV VHUYLFLRVY REMHWR GH SURK|_%ﬁh@@}é@g@g?@gavHHVUYLFLR RIUHFLGR SRU $P5|

(Q OD VHFFL®*Q (VWUDWHJILD *OREDO GH 6RVWHQLELOLGDG GH $P5HVW VH GHVFULEH PV
$P5HVM %0 H@
$P5HVW QR KD GHILQLGR PHWDV UHODFLRQDGDV FRQ OD VRVWHQLELOLGDG H
VHUYLFLRVY FDWHJIRU-DV GH FOLHQWHV ]JRQDV JHRJUjILFDV \ UHODFLRQHV FR
QR KD OOHYDGR D FDER XQD HYDOXDFL®*Q GH ODV PHWDV UHODFLRQDGDV (Q
FRPR SDUWH GH OD (VWUDWHJLD *OREDO GH 6RVWHQLELOLGDG GH $P5HVW TXI

&DGHQD GH YDORU

6%0 (VWUDWHJLD PRGHOR GH QHJRFLR \ FDGHQD GH YDORU > F@

/ID FDGHQD GH YDORU GH $P5HVW UHTXLHUH DWHQFL:Q D WRGRV ORV QLYHO
GHVHPSH+R 3 SWLPR GH OD &RPSD+-D

/ID FDGHQD GH YDORU XSVWUHDP DEDUFD WRGDV ODV DFWLYLGDGHV UHODFLR
PDWHULDYVY SULPDV \ VHUYLFLRYVY QHFHVDULRY SDUD ODV RSHUDFLRQHV /DV |
DFWLYLGDGHYVY TXH WLHQHQ OXJDU GHVSX©OV GH OD SURGXFFL3Q GH ORV SURGX
SURGXFWRYV GHILQLGRVY FRPR ORV FOLHQWHYV TXH YLVLWDQ ORV UHVWDXUDQC
VRFLRVY FRPHUFLDOHV (VWD FDWHJRU-D LQFOX\H D ORV IUDQTXLFLDGRV \ ODV\

/IRV GHWDOOHV VREUH OD JHVWL3:Q GH ODV UHODFLRQHV FRQ ORV SURYHHGRU
VREUH OD JREHUQDQ]D VHFFL33Q I*HVWL3Q GH ODV UHODFLRQHV FRQ ORV SURY




7DEOD &DGHQD GH YDORU GHO *UXSR $P5HVW

&DGHQD GH YDORU GHO *UXSR $P5HVW

8SVWUHDP ZSHUDFLRQHVSURRSLDV 'RZQVWUHDP
&DOLGD|G \ |
(IWUDFPFE*Q ) p g x FWRWHUX UL G P
SURGXFHLY 5y
el oY D TxXLuLlery oD FOG
GH VXPLQLVWUR
2SHUDFLF
GH
6XPLOLVWURV QR
UHODFLRQDGRYV UHVWDXU
Q OD
%%%EESD;§ HQWDFL=Q Hggﬁﬁﬂf
GH DOLPHQWRGLUHRWRYV YHQWD 6RFLRV GHO
6XPLQLVWSRGLWRU-DV sHvwLsg GRPHUFLD SXGLWRUsDY, | v plrei2¥W PL SURJUDPD GH
FDUQH HyoU OLYH VDOYDGR2GHUDFLRQHV
SHVEDGRHQHUJOWLFRV \ &HQWURWQWWDO[F 5 &HUWLHFQﬁh?aO'G WD DOLPHQWRYV GH
S G R RSHUDWLERVWLILRDFILRQULE X B GRFLQ e ol goE YL 05 oTXLAL DGR
IlUXWDYV HVSD;tgﬁfHV FHQWUDO$SR\R SHELFOOMH \
YHUGXUD[V Ay DGPLQLVM UHXWLOL]DEL®Q
OiFWHRYV TRy vy \ IXQFLR
\ FXOWLY FRQVWUXFFUQ cHeLaH
VHUYLFLRV GH 7, p LS
FRQVXOWRU-D Coboln
FROWDEL
JHUFHUR 7HUFHU 7HUFHUR &RQWURO
JHUEHUR 7HUFHURFRQm“”u)Em@WURO%§§H%QB<&RQWHH«)FRQWURD SRQANVUROTHUFHUR 7THUFHUR THUFHUR

OHGLRDPELHQWH SDUWH LOQWHUHYV
IUDQTXLFLDGRUHYV FROHFWLYRV ORFI
SURYHHGRUHYV WUDEDMDGRUHV G

DGD 0'I'

OHV

SDUWHYVY LQWHUHVDGDV DIHFWDGD

IR R 08

1 OD FD

\%

WHUH\
X/ orF

&OLHQWHY PHGLR DPELHQYV
DGOHTAR {RUSNOLFWEBLSBRP XQ
DPRIOGHNVWQERNVDOWRRFDOHYV JREL
GH OD FDGHQD GH YL

VH SD
LGDG
HUQR
ORU




(VWUDWHJIJLD GH VRVWHQLELOLGDG

(O *UXSR KD LQWHJUDGR SU{FWLFDV UHVSRQVDEOHV HQ VXV RSHUDFLRQHV GI
6RVWHQLELOLGDG GH $P5HVW /D (VWUDWHJILD VH IXQGDPHQWD HQ QRUPDV U
VRVWHQLELOLGDG S HM ORV 2EMHWLYRV GH '"HVDUUROOR 6RVWHQLEOH GH
IXWXUD TXH VH DSOLFD D DVSHFWRY DPELHQWDOHYVY VRFLDOHV \ GH JREHUQDQ

&RPSUHQGH FXDWUR SLODUHV 1XHVWUD FRPLGD 1XHVWUR SHUVRQDO \ 1XHV
WRGRV ORV HPSOHDGRV \ GLUHFWLYRYV GH $P5HVW HQ FDGD PDUFD RSHUDGD S
&RPSD+-D WLHQH SUHVHQFLD

/D UHVSRQVDELOLGDG GH DSOLFDU OD (VWUDWHJLD *OREDO GH 6RVWHQLELOL
UHVSHFWLYRV PLHPEURY GH OD $OWD 'LUHFFL3*Q GH $P5HVW 3URSLHWDULRV G

n 3UHVLGHQWH GH 6HUYLFLRVY GH 5HVWDXUDFL3Q 1XHVWUD FRPLGD
n 'LUHFWRU GH 3HUVRQDO 1XHVWUR SHUVRQDO

n 'LUHFWRU GH '"HVDUUROOR 1XHVWUR HQWRUQR

n 'LUHFWRU GH 5LHVJR \ &XPSOLPLHQWR 1XHVWUD JREHUQDQ]D

/IRV 3URSLHWDULRY GH ORV 3LODUHV IDFLOLWDQ DFWXDOL]DFLRQHV WULPHYV
6RVWHQLELOLGDG GH $P5HVW D OD &RPLVL3Q GHO &RQVHMR GH 6RVWHQLELOL
GH $XGLWRU-D \ 5LHVJRVY D QLYHO GHO*BQVHMIR GH $GPLQLVWUDFL:3Q

(Q $P5HVW SXVR HQ PDUFKD XQD UHYLVL3Q GH VX (VWUDWHJLD *OREDO GH

FRQ ORV UHTXLVLWRVY GH ODV 1(,6 $ SDUWLU GH ORV UHVXOWDGRY GH OD HY
&RPSD+-D VH KDQ GHILQLGR ODV SULRULGDGHY HVWUDW®JLFDV SDUD ORV SU:3

7DEOD 3LODUHV FODYH GH OD (VWUDWHJLD *OREDO GH 6RVWHQLELOLGDG GH $P5H

3LODU *UHDV GH DWHQFL3Q FODYH
&RPLGD 6HIXULGDG DOLPHQWDUIDDWULFL®*Q

7 WDPLHQWR LIXDOLWDULR \
SHUVRQDV &RQGLFLRQHYV ODERUDO RUWXQLGDGHYV SDUD WRGRV

OHGLRDPELHQWHFRQRP-D FLUFXODU &DPELR FOLPiWLFR

*REHUQDQ]D &RQGXFWD HPSUHVDULDO

'LiORJR FRQ ODV SDUWHV LQWHUHVDGDYV
6%0 ,QWHUHVHV \ RSLQLRQHV GH ODV SDUWHV LQWHUHVDGDV > D DL DLL

/D FRODERUDFL3Q GH ODV SDUWHV LQWHUHVDGDYV KD VLGR FUXFLDO SDUD OD
FRUSRUDWLYD \ UHVSRQVDELOLGDG VRFLDO /D &RPSD*-D GLDORJD SHUL:3GL
HPSOHDGRYV FOLHQWHYVY SURYHHGRUHVY LQYHUVRUHV \ FROHFWLYRV ORFDO|
QHFHVLGDGHV \ H{[SHFWDWLYDV GH ODV SDUWHV LQWHUBVD®DV HE ®XV SU{FWL



7DEOD *UXSR GH SDUWHV LOQWHUHVDGDV FODYH \ SUjFWLFDV GH FRODERUDFL3Q

5HVXOWDGRV WHQL Q F XH
*UXSR GH SDUWHV LQWHWHL¥FDEDVH FRODEBRSPLEWR HQ OD SODQLILFDFLE) 13 d:ﬁHgWQQVDESQS?:SDVUH,\DAROgHM;\g

HVWUDWOJLFD GH 0B RRBEEWR

GRLFUXHPFH\A?L\JNLRFX'Vsﬁfwﬁﬁwg%y&]Du HO FXPSOLPLHQWR GH

DV \ H[SHFWDWLYDV GH OD

(QFXHVWDV GH RSLQ@‘E@E??WDHSPZBVJ\T&L WHV GH DFFL3Q SDUD ORV
VDWLVIDFFL3Q ﬁ UWDPHQWRY EDVDGRV HQ ORYV

n5HIRU]DU OD OHDO O D R U
&RPXQLFDFL?Q UXWL%M[SFUQ GH ORV 8RYERY
(03/($'26 s U XQD FXOWXUD DAXG L HHFW R Y (G HG3HUVRRQDICP HVW U DO
, GH sDUW Q
JRUPDFLRQHV VHIXULGDG HQ HO W HQ ORV EDUULRV GH
N&RPSUHQGHU PHMRgLylﬁl-\» WHV
H QHJRFLR \ oDV REHYDH

5HXQLRQHV GLUHFW@Y SRIRFLR A Of

PHQWDU OD VRVWHQLELOLGDG \
UHVSRQVDELOLGDG FRUSRUDWLYD

3i{JLQD ZHE GH $P5H

&RQWDFWR GLUHFWR FRQ
HPSOHDGRYVY GH UHVWDXUDQWHYV \
FDIHWHU-DV

- RQRFHU ODV PDUFDV ORYV
3URJUDPDV GH |LGH§b'?§ng§?: RV \ ORV VH

(QIRUPDFL2Q HO PHGLFHFRIHU 0DV RSLQE%%E?@@@@’WUDWHEb?ﬁéﬁﬁ'u GH ODUNHWLQJ

H v - V,GH PDUFD PQIRRLPHV HPSUHVDULDOHYV
&/, (17(6 WUDGLFLRQDONY | HE OB RVt unou R B8R BRR: A S HR R R F D SHULSGLFRY
FRPR UHGHV VRFLDORY TR WY nf CRIRVIEH pwH
&DPSD:DY GH PDUNHWRHQWDU OO vRVWIRS IR cpe
* HYE YVSRQVDELOLGDG FRUSRUDWLYD
OHFDQLVPRV GH RSLQL?Q GH ORV
FOLHQWHYV




S5HVXOWDGRV WHQL

*UXSR GH SDUWHV LQWiHWH¥FDEDVH FRODEBRSPLEWR HQ OD SODQLILFDFL
HVWUDW®@JLFD GH ob &RFEEY D DO BROVENR G 56

n&RQVROLGDU OD UHODFL:3Q

&RQWDFWR GLUHFW $ p{o O0 VRYWHQLELOLGDG 1
UHSUHVHQWDQWHYV A g UD GH OD FDOLGDG \ OD

&RPSD+-D &RPSD?VDDELOLGDG GHI2PLebe GH ORY SURGXFWRY
Q WLJDFL3Q GH ULHVJRV

'REXPHQWRYV SRO-wW[P XF'—U]%'EVH%LF';(’ }},6 HILFLHQFLDV R
GLUHFWULFHV HVWUR @%ﬁf};DV\H[SHF RV HQ OD FDGHQD
$XGLWRU-DV \ HYDO%{EE@%&}WDHSPZBVFYCSg HBpv GH DEDVWHFLPLHQWR

EOHV \ ©OWLFDV
_ RPSDUWLU FRQRFL
3iJLQD ZHE GH $P5H {gﬂz% RGXFWR
3529(('25(6 ! UHeur orv urvxow é%x 1 T cdUIROTEHEN M oMUk BINSE o
&RPXQLFDFL3Q UXWL%&&@H WDU XOD FXO?\/% %Q HO PHUF

HVHPSH£R \
JQIRUPDFL®Q HQ PHGT UHDF'j% 'gR"\?%ﬁE IE Lﬁ\U? SRU SDUWH GH ORV
WUDGLFLRQDOHV \ H %ﬁ@RVXSHUDU HRY R

SRV AT YHYYRovDE GHRIMH®DU D OD $OW

RSV UILGHOLGDG GHO SURYHHGRU
' QQRYDFL?Q GH SUR\Q&% H\UHIRLE GXFLU HO ULHVJR GH
Q/DERUDFLRQHV D §<0S|5]"RRQHV
YRURV GH SURYHHGRT 0D FRPXOLGDG GH
UHFRQRF'—P'—HQWR\ H[\'Ié\il é@g’ FRPSURPHWLGRV H
ORV PHMRUHYV SURY IO

,QIRUPHV \ GHFODUDFLRQHYV

3
311LQD ZHE GH sPsHYWIRYRO LSRN QR JHEDFL @

QREJYEL OB VRVWHRWYDWIEADY 6H pPOUFD \
119(5625(6 < &2081,"$(YHQWRV GH UHODFLRAAY %@@’éq_%\a’GDG B E%WE%SHV on L HEWBY, IRDQFLHORLPHVWUDO

,19(5625% LQYHUVRUHYV n)RPHQWDU OD WUDJ

*
&RPXQLFDFL3Q UXWL@§L8 \F/>v|§\]/vD|_UYDHO FXPSOLPLHQWR GH

&RQWDFWR GLUHFWR FRQ ORYV
UHSUHVHQWDQWHY GH OD &RPSD+-D




5HVXOWDGRY WHOQL Q FXH
*UXSR GH SDUWHV LQWHWL¥FDED&H FRODERBRSALEWR HQ OD SODQLILFDFLG3) OFL QE{’HQEIQQVDE%&RQVUHBROgHssgg’

HVWUDW®OJLFD GH O Q?VHQBX_N—%

&RQWDFWR GLUHFWRI FROWQARYSDFL3Q HQ DVXQWRYV GH
UHSUHVHQWDQWHYV ®HRWPBPROHFWLYRYVY ORFDOHV \ DSR\R D

&RPSD+-D WUDY®V GH DFFLRQHV EHQ®ILEDV \
VRFLDOHV
$FWLYLGDGHV YROXQWDHWDDWRQILDQ]D \NOHORWBRQHY FRQ ORUHFWRU GH &RPXQLFDFLRQHV
&2/(&7,926 /12&%$/(6 EHQOILFDV N3URPRYHU OD VRVWHREXRLAEDG \ (IWHUQDV \ $VXQWRWQXDO
ODV SU{FWLFDV GH &RUSRUDWLYRYV

3ijJLQD ZHE GH $P5HUNWVSRQVDELOLGDG GH 6RFLHGDG

Nn&RPSDUWLU FRQRFLPLHQWRYV
,QIRUPDFL*Q HQ PHGLREFUH RSHUDFLRQHYVY ORFDOHV GH OD
WUDGLFLRQDOHV \ HQR® SPHDBD

,QIRUPHV \ GHFODUDFLRQHYV
DQXDOHV \ SHUL:GLFRYQWHQLPLHQWR GH ODV QRUPDV

GH JREHUQDQ]D FRUSRWHDINIYN HOQWR \ REOLIJDFLRQHYV

25*$1,6026 3i{JLQD ZHE GH $P5HVWDUDQWL]DU HO FXBHOLE RHIPHRIG : ] -
5(+8/$ 25 (6 0D QRUPDWLYD & g8 LUHFWRU GH $VXQWRWYLPHY\BUDBRV

3DUWLFLSDFL*Q HQ RYRPBQWFBURMMHWUDQVSDUHQFLD
\ FRQVXOWDYV GHO VHFWRU




O &RQGLFLRQHV HFROIDPUPX¥WXDFLRQHV HFRQ:*PLFDV LQFOXLGRV ORV FDPI
WDVDV GH LQIODFL®*Q DIHFWDQ D ORV UHVXOWDGRYV GH OD &RPSD+-D $PE
\ RSRUWXQLGDGHV HFRQ3PLFRV

® (QWRUQR QRUROWIXPBOLPLHQWR GH OD QRUPDWLYD ORFDO H LQWHUQDF
DOLPHQWDULD \ OD OHJLVODFL3Q ODERUDO HV IXQGDPHQWDO /RV FDPEL
RSHUDWLYRYV

0 *HVWL3Q GH OD FDGHQD ®@QDVIRYQYLYY HRLFD] \ OWLFD GH OD FDGHQD GH
JDUDQWL]DU OD FDOLGDG \ OD VRVWHQLELOLGDG GH ORV SURGXFWRYV /D
D OD GLVSRQLELOLGDG \ HO FRVWH GH ORV LQJUHGLHQWHYV

0 $YDQFHV WHFQRDGRSWRMU OD WUDQVIRUPDFL®*Q GLJLWDO \ ODV LQQRYDF
H[SHULHQFLD GHO FOLHQWH \ OD HILFLHQFLD RSHUDWLYD ODQWHQHUVH
LPSRUWDQWH SDUD HO ©[LWR D ODUJR SOD]R

,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD U

6%0 ,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD
QHJRFLR > D E F L F LL F LLL FLY G l@ 0'5 3 0'5 $ 0'5 0 VLH
SRVLEOH

$P5HVW DERUGD ORV UHTXLVLWRY HVHQFLDOHYV GH GLYXOJDFL3Q TXH SHUPLW
JHVWLRQDGR ODV LQFLGHQFLDV ORV ULHVJRV \ ODV RSRUWXQLGDGHV GH LPS]
HQIRTXH GH GREOH PDWHULDOLGDG HO REMHWLYR HV RIUHFHU XQD YLVL3Q FO
KLQFDSL® HQ F3PR HVWRV IDFWRUHV FU-WLFRV LQIOX\HQ \ VXVWHQWDQ OD H
SURFHVR LQFOX\H XQ DQiOLVLVY H[KDXVWLYR GHO QHJRFLR GH $P5HVW GHVGH ¢
OD FDGHQD GH YDORU

(Q HO *UXSR FRPSOHW:? XQD HYDOXDFL3Q GH GREOH PDWHULDOLGDG TXH S
ODV RSRUWXQLGDGHYVY GH LPSRUWDQFLD UHODWLYD /RV DVSHFWRYV LGHQWLIL
PRGHOR GH QHJRFLR \ HQ OD DVLJQDFL®*Q GH UHFXUVRV (VWH SURFHVR KD DS
GH VRVWHQLELOLGDG

(Q FXDQWR D ORV KRUL]JRQWHVY WHPSRUDOHV GH ORV SRVLEOHV ,52 GH LPSR
UHIHUHQFLD ORV SOD]RV HVWDEOHFLGRYV SRU OD GLUHFWLYD HQ OD 1¢(,6

$P5HVW KD VHIXLGR OD QRPHQFODWXUD GH ORV WHPDV \ VXEWHPDV GH ODV
TXH SURFHG-DQ D OR ODUJR GHO SURFHVR

7DEOD 7UD]DELOLGDG HQWUH ORV WHPDV \ VXEWHPDV GH ODV 1(,6 \ OD QRPHQFOD

7THPDV GH ODV 1(G6XEWHPD GH ODV 1(,6 6XEWHPD GH $P5HVW

(QHUJ-D
( &DPELR FOLP{WGFIRSWDFL3Q DO FDPELR FOLP{iWLFR
OLWLJDFL3Q GHO FDPELR FOLP{WLFR

( 5GHFXUVRV K-G UKDV \ &RQVXPR GH DJXD

PDULQRYV 5HFXUVRV PDULQRYV ([ WUDFFL3Q \ XVR GH UHFXUVRV PDULQRYV
( %LRGLYHUVLGDGRWRUHY TXH WLHQHQ XQ HIHFWR&DIPEHRWROHR; WDFRO B8 RGBHEHWHUUHQR F
HFRVLVWHPDV ELRGLYHUVLGDG DJXD GXOFH \ FDPELR HQ HO XVR GH DJXD

(QWUDGD GH UHFXUVRV LQFOXLGR HO XVR GH UHFXUVRV
"WROLUGD 6H UHFXUVRV UHODWLYRV D SURGXFWRV \ VHUYLFLRV
SHVLGXRV

( 8VR GH ORV U
HFRQRP-D FLUFX

(PSOHR VHIXUR -RUQDGD ODERUDO 6DOL
'LiORJR VRFLDO /LEHUWDG GH DVRFLDFL?3

4RQGLFLRQHV GH WUDEDMR FROHFWLYD &RQFLOLDFL®Q ODERUDO 6D

6 3HUVRQDO SURSLR , JXDOGDG GH JOQHUR \ VDODULR HJXDOLW
PLVPR YDORU )RUPDFL3Q \ GHVDUUROOR
, JXDOGDG GH WUDWR \ RSRUWXQLGPGIOWRBHUDQWABERIV:Q GH SHUVRQD|V FRQ G
OHGLGDV FRQWUD OD YLROHQFLD ) HO DFI

6 7JUDEDMDGRUH®RQGOBHLRQHY GH WUDEDMR 'LiORJR VRFLDO 6DOXG \ VHIXULGDG
FDGHQD GH YDORUXDOGDG GH WUDWR \ RSRUWXQLGDGHY SDUD WRGRV




7THPDV GH ODV 1(G6XEWHPD GH ODV 1(,6

,QFLGHQFLDY UHODFLRQDGD
FRQVXPLGRUHV \ R XVXDULR

6XEWHPD GH $P5HVW

V FRQ

V ILQDOHV

BWLYQ R \GOEF LS RFSNBDDORMRUPDFL

3Q GH

6 &RQVXPLGRUH
XVXDULRV ILQDQ

WHIXULGDG SHUVRQDO GH ORV FR

HWVQDOHV

QIV/XPXGRUWHM X RLEVSD BHRXULGDG G

H ODV

,QFOXVL3Q VRFLDO GH ORV FRQVX

ILQDOHYV

PLGRU

HYV \ R XVXDULRYV

%LHQHVWDU DQLPDO

*

*HVWL3Q GH ODV UHODFLRQHV FRQ

ODV SU{FWLFDV GH SDJR

ORV SURYHHGRUHV LQFOXLGDYV

&RQGXFWD HP

SeXOWXGB FRUSRUDWLYD

3URWHFFL3Q GH GHQXQFLDQWHYV

&RUUXSFL3Q \ VRERUQR

(( (VSHF-ILFRV GHM®IXULGDG DOLPHQWDULD \ QXWULFL3Q

&RPSD+-D BURWHFFL3*Q GH GDWRV \ FLEHUVHJXULGDG

/IDV LQFLGHQFLDY ULHVJRV \ RSRUWXQLGDGHYV ,52 GH LPSRUWDQFLD UHODWL
PDWHULDOLGDG LQFOX\HQ

7HPD VXE
oDV 1(,6

( &$0%,2 &/,0+7,
(QHUJ-D

HWREGEIQFLDY ULHVJRV \ RSRIDNWINH GHCEHR3IPR2IJHVWLRQD $P5HVW HO

LPSRUWDQWHYV

SRWHQFLDO

FDGHQD GH
VH YH

YDORU

LQFLGHQFLD KRUL]JRQWH WSRVSRQ BIOD QAHDON H
SRVLWLYR QHIJDWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD
2 RSRUWXQLGDG KRUL]JRQWH @WBARSRBDD GH ORV

&DFLGHQFLDV

/D DOWD GHSHQGHQFLD GH OD
WUDGLFLRQDOHYV SDUD OD HO
H[SRVLFL:Q D OD YRODWLOLGE
HQHUJ-D ORV FDPELRV QRUPD
UHODFLRQDGRYV FRQ HO FDUER
FRQWULEX\H D TXH DXPHQWHQ
JDVHV GH HIHFWR LQYHUQDGH
GHVHPSH*R PHGLRDPELHQWDQ

2SRUWXQLGDGHYV

(O XVR GH SURFHVRV PjV HILF
SXQWR GH YLVWD HQHUJOWLF
HPLVLRQHV \ ORV FRVWHV RSH

$XPHQWDU HO FRQVXPR GH HQ
FDPELDQGR GH SURYHHGRUHYV
ODV HPLVLRQHV GH FDUERQR
GH VRVWHQLELOLGDG FRQGXH
HQHUJOWLFRV P{V HYWDEOHYV
DKRUUR ILQDQFLHUR D ODUJR
>0HGLR SOD]R@

,QYHUWLU HQ LQLFLDWLYDV G
FRPR HO DXPHQWR GHO FRQVX
UHQRYDEOHVY SXHGH LQWHQV
UHGXFLU OD LQFLGHQFLD PHG
FRPSRUWDPLHQWR PHGLRDPEL
UHVLOLHQFLD DQWH IXWXURV
HQHUJ-D \ HCOFQOLFRD

,52

7RGD OD FD

HE WRIS FD G DXGS
G RZH) OW U 15D
WLYRV \ ORV,
QR (VWD GH
ODV HPLVLR
UR OR TXH V

LHQWHYV GHV
R SXHGH UHG
UDWLYRYV

HUJ-DV UHQBR
GH HQHUJ-D
UHVSDOGD 0
H D XQRV FR
\ SHUPLWH W
SOD]R

H WUDQVLFLS3
PR GH HQHU
LILFDU ORV H
LRDPELHQWD
HQWDO \ DXF§
UHWRV UHOD

6MEMHGHULVL:Q D QLYHO GLUHFWLYR Gl

BN QRIQIRVD O R

M YRHDWD OD

BHBLRY G3HH GO JHVWL3Q SRO-WLFD HVW

FBRMHELPLHQWR

SHQGROBURPLVR FRQ HO DXPHQWR GH

QHV KBIMFLHQFLD HQHUJOWLFD GHILQLG

RF D YD X8R

a4 6ROXFLRQHV GH HILFLHQFLD HQHU

DSOLFDGDV VLQ XQD SRO-WLFD LQ

(O *UXSR VXSHUYLVD ODV HPLVLRC

GH DOFDQFH \ GHVGH

GH XQHGLGDV GH HILFLHQFLD DSOLFDG

XFLUV@BMUYLVL3Q VLVWHP{WLFD GH OF
XVR GH HQHUJ-D SRU WUDQVDFFL?
VHIXLPLHQWR PHQVXDO LQIRUPH
YHULILFDFL3*Q DQXDO

YWDE®BYH GH VXSHUYLVL3Q \ RSWLPL]C

UHGKNM/DEOHFLGD D WUDY®V GH ORV

RV REMHIL YRE HQ ORV UHVWDXUDQW

VAVHVUDEDMR GH SUHSDUDFL3Q SDUD +

HQHUWOXRVLFL3Q D &HUR (PLVLRQHV 1H
DEDUFD ORV DOFDQFHV \

a

0iV LQIRUPDFL®*Q FDS-WXOR IOHGLRDF
Q HQHUJOWLFD

J-DV

VIXHU]JRV SDUD

O PHMRUDU HO

PHQWDU OD

FLRQDGRV FRQ OD




7HPD VXEWHPD
oDV 1(,6

(

&$0%,2 &/,0-7,

OLWLJDFL3Q GHO
FOLP{iWLFR

HWREGEHIQFLDY ULHVJRV \ RSRIDNWINH GHCEHR3IPR2IJHVWLRQD $P5HVW HO

LPSRUWDQWHYV

FDGHQD GH
VH YH

YDORU

, LQFLGHQFLD KRULJRQWH WSRVSIRQ BLOD QURHDION H

SRWHQFLDO

SRVLWLYR QHIDMWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

&DFLGHQFLDV

FIDPEDL®RWD GH XQD HVWUDWHJIL
FDPELR FOLP{WLFR SXHGH OLR
XQD HPSUHVD SDUD JHVWLRQUE
LQFLGHQFLD PHGLRDPELHQWD
DGHFXDGDPHQWH DQWH ORV U
UHODFLRQIGRY

5LHVJRV

/ID FUHFLHQWH SUHRFXSDFL3Q
OD VRVWHQLELOLGDG \ OD UH
SXHGH SURYRFDU XQD GLVPLQ
LQYHUVLRQHV \ XQD UHGXFFL?3
GH FDSLWDO

/D DSOLFDFL3Q GH LPSXHVWRYV
MXQWR FRQ OD DPSOLDFL3Q G
HPLVLRQHV SXHGH KDFHU TXH
RSHUDWLYRV GH FXPSOLPLHQ
ORV JDVWRYV GH FDSLWDGO/ DXF

2SRUWXQLGDGHYV

/D DSOLFDFL3Q GH HVWUDWHJI
UHQRYDEOH SXHGH UHGXFLU d
GH DGTXLVLFL3Q \ GLVPLQXLU
VXELGDV GH ORV SUHFLRV GH
I3VLOHV

(O PD\RU DFFHVR D LQVWUXPH
HFRO3JLFD SXHGH DXPHQWDU
FDSLWDO

7RGD OD FD
D YILOHRU G RS Hi
SWRSLONY FY

O \ SRVLFLR(
LHVJRV \ RS

GXFFL®Q GH H
XFL®Q GH OD
Q GH OD GLV

VREUH HO F
H OD QRUPDV
ORV FRVWH
WR \ GH DGT
HQWHQ

DV GH HQHU
RV FRVWHYV
OD H[SRVLFL
ORV FRPEXV

QWRYV GH ILQ

GHEHGWHLVLEQ D QLYHO GLUHFWLYR Gl
HEIE IDRUQRED @ RH O
5VOWUGDE GH

G MIQRDNPHOWID VN GH OD JHVWL3Q SRO-WLFD HVW

BURHAHGLPLHQWR
R U&V XXEINGHMBIEWR GH UHGXFFL3Q GH HPLV
*(, ILMDGR SDUD DOFDQ]DU ODV Ft
DOFDQFH \ GHO *UXSR
a 'LUHFWULFHVY PHGLRDPELHQWDOH)

GH ORV LQYHUVRHEBWV3GRQ GH 7TUDQVLFL:Q D &HUR (

PLVURQHW \ ORV UHVXOWDGRY GHO Sl
\% DVHVRUDPLHQWR GHO 33%
SRQIBFAMQ GMHG5HVLOLHQFLD (PSUHVDUL
&OLP{WLFR EDVDGR HQ OD (YDOXD
5LHVJRV &OLP{WLFRYV
a (O *UXSR VXSHUYLVD ODV HPLVLRC(
DUERDXRFDQFH GHVGH DOFDQFH Gl
LYD MREWRH\ VX FDGHQD GH YDORU HQ
\Y IXHQWHY GH HPLVLRQHY GH DOFDC
XLVLEGHQWLILFDGDY HQ ORV UHVWDXU
ODV IUDQTXLFLDV
a 6H KDQ LQLFLDGR ORV WUDEDMRYV
SDUD HO 30DQ GH 7UDQVLFL®*Q D &
(PLVLRQHYV 1HWDV DSOLFDFL3Q T
J-D ORV DOFDQFHV \
RSHUDWLYRV \
Q D IXWXUDV
WLEOHV
OiV LQIRUPDFL3Q FDS-WXOR IOHGLRDP

DQFLDFL3Q

OD GLVSRQLELOLGDG GH




7HPD VXEWHPD
oDV 1(,6

( &$0%,2 &/,0-7,
$GDSWDFL3Q DO H
FOLP{iWLFR

HOWFE GEIFLDY ULHVJRV \ RSRIDNWANH GHGOMRPR2JHVWLRQD $P5HVW HO
LPSRUWDQWHYV FDGHQD GH YDORU
VH YH
, LQFLGHQFLD KRULJRQWH WSRVSIRQ BLOD QURHDION H
SRWHQFLDO SRVLWLYR QHJDWEWDGD R
5 ULHVJR KRUL]JRQWH WHPSRUYD®GWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

&DFLGHQFLDV

DO ELDRPHQWR GH OD HILFLHQFLD

GDWRYV SDUD KDFHU XQ VHIJXLPLHQWR GH ORV SDU{PHWURYV

GH ORV HTXLSRV SXHGHQ WHQHU XQD LQFLGHRFLA SRVOW UMY WL3Q SRO-WLFD HVW

HQ HO PHGLRDPELHQWH DO UHGXFLU ODV HPISWRRHGLPLHQWR

24@30DQ GH 5HVLOLHQFLD (PSUHVDUL
&OLP{WLFR EDVDGR HQ OD (YDOXD
5LHVJRV &OLP{WLFRYV

2SHUDFLRQHUXSHUYLVL:Q D QLYHO GLUHFWLYR Gl
SORISUDOW LK B WHDHONFRO G R

5LHVJRYV

/D IDOWD GH XQD HVWUDWHJLD
GLILFXOWD TXH VH JHVWLRQHQ

LQFLGHQFLDV \ HO FXPSOLPLHQ

GD+D OD FRQILDQ]D GH ORV LQ

PHGLRDPELH

YVHUVRUHV

HILFD]JPHQWH ODWOLP{WLFRV DJXGRV \ FU3QLFRV
WR GH OD QR

QWD QYPAMIFL3Q SHULSGLFD GH ORV UL

C

UPDWHGOPHQRY PHWHRUROZ®JLFRV H[WL
GH FDORU LQXQGDFLRQHV \ GH O

IHQ:PHQRV PHWHRURO®JLFRV TXH
ODV RSHUDFLRQHV GH ORV UHVWD

ORV LQJUHGLHQWHYRSLRYV \ OD FDGHQD GH VXPLQL)\
U OD HQHUJ-O SXHGH

HUDWLYRV \ GH DGTXLVLFL3Q

0iV LQIRUPDFL®*Q FDS-WXOR IOHGLRDP
FDS-WXOR I&OLHQWH({

/D VXELGD GH ORV SUHFLRV GH
SULRULWDULRY LPSXOVDGD SR
LQFUHPHQWDU ORV FRVWHV RS

/IRV IHQ*PHQRY PHWHRURO®3JLFR
UHODFLRQDGRV FRQ HO FDPELR
D ORV JDVWRV GH FDSLWDO OL
UHQGLPLHQWR R OD FDOLGDG ¢
DGHPiV GH DXPHQWDU ORV FRYV
DOWHUDU ODV HVWUDWHJLDV G

V HIWUHPRYV
FOLP{WLFR
V SULPDV GH
H ORV LQJUH
WHV GH DGTX
H FUHFLPLHQ

SXHGHQ DIHFWDU
VHIXURV \ HO
GLHQWHYV FODYH
LVLFL2Q \

WR FRQ SRVLEOHV

LPSOLFDFLRQHV SDUD ORV UHV

/D VXELGD GH ORV SUHFLRV GH
SXHGH LQFUHPHQWDU ORV FRYV
DGTXLVLFL3Q DV- FRPR ORV JD

/D YRODWLOLGDG GHO PHUFDGR SURYRFDGD

DXPHQWD HO ULHVJR \ OD LQFH

GH OD GHPDQGD \ ODV RSHUDFI
OXJDU D TXH VH WRPHQ GHFLVL
FRQJUXHQWHV \ VH UHGX]FDQ Q

2SRUWXQLGDGHYV

/D DSOLFDFL3Q GH HVWUDWHJL
UHGXFFL®*Q GH HPLVLRQHV SXH
R DXPHQWDU OD GLVSRQLELOLGQ
LQFHQWLYRV JXEHUQDPHQWDO

/D SDUWLFLSDFL3Q HQ SURJUDP
\ OD DGRSFL®*Q GH PHGLGDV GH
SXHGHQ KDFHUQRV UHVLOLHQW
DXPHQWDU OD ILDELOLGDG GH

/IRV FDPELRV HQ ORV SDWURQH
SXHGHQ KDFHU TXH DSDUH]FDQ
GHSHQGLHQWHVY GHO FOLPD DO
FRPSRUWDPLHQWR \ ODV SUHIH
FRQVXPLGRUHV FRPR HO DXPH
EHELGDV IU-DV RSFLRQHV GH H
H[SHULHQFLDV JDVWURQ3PLFD

FRQGLFLRQHV PjV FiOLGDV (V

RSRUWXQLGDGHYV SDUD OD LQQ
DGDSWDFL3Q GH VHUYLFLRV \ O
GHO PHUFDGR OR TXH HQ °OW
GLYHUVLILFDFL3Q GH ORV LQJU
HPSUHVDULDO D ODUJR SOD]R

XOWDGRYV ILQ

ODV HQHUJ-I
HV RSHUDW
VWRV GH FDS

UWLGXPEUH
RQHV OR TX
RQHV QR GH(
RV LQJUHVR

DV GH HQHUJ
GH GLVPLQXL

HV

DV GH HQHUJ
HILFLHQFLD
HV IUHQWH D
OD FDGHQD G

V GH WHPSHU
QXHYRV PHU
LQIOXLU HQ
UHQFLDV GH
QWR GH OD G
HQ°V PV OLJ
DO DLUH OLE
RV FDPELRV
RYDFL3Q GH
D H[SDQVL3Q
LPD LQVWDQR
HVRV \ HO FU

q

DQFLHURYV

V UHQRYDEOHYV

' YRV GH
LWDO

SRU HO FOLPD
HQ OD SUHYLVL:Q
H SXHGH GDU
WRGR

D UHQRYDEOH \
U ORV FRVWHYV

5DG GH FDSLWDO D WUDY®©®©V GH

-D UHQRYDEOH
HQHUJOWLFD
DSDJRQHV \
H VXPLQLVWUR

DWXUD
FDGRV

HO

ORV

HPDQGD GH
HURV \

" UH HQ
SUHVHQWDQ
URGXFWRV OD
JHRJUJILFD

LD IDYRUHFH OD
HFLPLHQWR




7THPD VXEWHPD HWREGEK®WFLDV ULHVJRV \ RSRIDNMWINH GMHGEMEPR2IJHVWLRQD $P5HVW HO

oDV 1(,6

( 5(&85626
+4'5,826 < 055,126
$IXD

&RQVXPR GH DJXI

LPSRUWDQWHYV

SRWHQFLDO

FDGHQD GH
VH YH

YDORU

LQFLGHQFLD KRUL]JRQWH WSRVSRQ BIOD QRHDON H
SRVLWLYR QHIJDWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

2SRUWXQLGDGHYV

(O XVR GH DJXD GH OOXYLD \ [
RSHUDFLRQHV UHGXFH HO FRQ
GLVPLQX\H ORV FRVWHV \ DXP

/D LQYHUVL®Q HQ VROXFLRQH
QDWXUDOH]D SXHGH RIUHFHU
FRPSHWLWLYD

2SHUDFLRQH
SRS LIV V M §
VXPR GH DJX
HQWD OD UH

EDVDGDV H
XQD YHQWDM

1§XSHUYLVL3Q D QLYHO GLUHFWLYR Gl
Y VHWDBIDR OOR SUHVLGHQWH GH 6HUYLF
B HOXOIFXU D FL3Q
LOLHQFLD
%DVH GH OD JHVWL3Q SRO-WLFD HVW
SURFHGLPLHQWR
D @D &RPSURPLVR FRQ OD UHGXFFL®*Q G
D GH DJXD GHILQLGR D QLYHO GH *U
4 6ROXFLRQHYV DSOLFDGDV GH JHVW
GHO DJXD \ ODV DJXDV UHVLGXDOJ
SRO-WLFD LQGHSHQGLHQWH
$QjOLVLY GHO HVWU®V K-GULFR L«
30DQ GH 5HVLOLHQFLD DO &DPELR
GHO *UXSR EDVDGR HQ OD (YDOXI
5LHVJRV &OLP{WLFRV
6HIJXLPLHQWR GH OD LQIRUPDFL3Q
FRQ HO DJXD PHQVXDO FRQ PHFD
UHVSXHVWD FXDQGR VH GHWHFWD
LUUHJXODULGDGHYV
30DQ GH 5HVLOLHQFLD (PSUHVDUL
&OLP{WLFR EDVDGR HQ OD (YDOXD
5LHVJRV &OLP{WLFRYV

4%

OiV LQIRUPDFL3Q FDS-WXOR IOHGLRDP

( 5(&85626
+¢'5,826 < 0$5,126

5HFXUVRV PDULQ

(IWUDFFL3Q \ XVR
UHFXUVRV PDULQ

,QFLGHQFLDV
/D DSOLFDFL*Q GH ORV UHTXL
DGTXLVLFL3Q GH SHVFDGR IRP
RYHVTXHUDV VRVWHQLEOHV \ U
GHO HFRVLVWHPD PDULQR

GH DRV

RV

5LHVJRV

(O DXPHQWR GH OD GHPDQGD
OD VREUHSHVFD \ OD GHJUDGI
OR TXH FRQGXFH D OD HVFDVH
DXPHQWR GH ORV FRVWHV GH
LQFUHPHQWR GH ORV ULHVJRV
UHSXWDELQ

8SVWUHDP

LWRV GH (6%
HQWD SUjFW
HVSDOGD OD

GH SHVFDGR
FL:Q GHO HF
] GH VXPLQL
DGTXLVLFL2Q
QRUPDWLYR

6XSHUYLVL®Q D QLYHO GLUHFWLYR
@RUBIBWRU GH '"HVDUUROOR SUHVLGHQ
LEFBWWDXUDFL2Q
SURWHFFL3*Q
%DVH GH OD JHVWL®*Q SRO-WLFD HVW
SURFHGLPLHQWR
4 &°GLJR GH 3U{FWLFDV GH 6XPLQLV
a4 3RO-WLFD GH %LHQHVWDU $QLPDO
LPS X&RAMSURPLVR FRQ HO DEDVWHFLPL
RVLVWWHNBRQVDEOH \ OD UHGXFFL®*Q GH
VWURPHBQRDPELHQWDO HQ OD FDGHQD
\ DO/XPLQLVWUR GHILQLGR D QLYHO G
V & GHUHIHUHQFLD SRU IXHQWHV VRVWI
FHUWLILFDGDV S HM 06& $6&

O0iV LQIRUPDFL3Q FDS-WXOR IOHGLRDP




7THPD VXEWHPD HWREGEK®WFLDV ULHVJRV \ RSRIDNMWINH GMHGEMEPR2IJHVWLRQD $P5HVW HO

oDV 1(,6

( %,2',9(56,'$' <
(&26,67(0$6

J)DFWRUHV GH LQH
GLUHFWD VREUH
GH ELRGLYHUVLG

&DPELR FOLP{WLH
HQ HO XVR GHO V
HQ HO XVR GHO D
FDPELR HQ HO XV

,QWHJUDGRV FRQ

*

&21'88&7%
(035(6$5,$/

%LHQHVWDU DQLER

LPSRUWDQWHYV

SRWHQFLDO

FDGHQD GH
VH YH

YDORU

LQFLGHQFLD KRUL]JRQWH WSRVSRQ BIOD QRHDON H
SRVLWLYR QHIJDWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV

5LHVJRV

/D SOUGLGD GH ELRGLYHUVLG
ULHVJR GH GD*RV HQ HO UHQG
ORWQIFQWXPRY DJU-FRODV FOD
O] FOWG FBIVHDOHY OR TXH L(
DRGSHUDWLYRV \ GH DGTXLVLFL?3
UHQWDELOLGDG

ROFDPELR

XHOR FDPELR

JXDPROWXRH GDGHYV
R@GBEPADNMHFLPLHQWR GH LQJU
SURYHHGRUHV TXH XWLOL]DQ
VRVWHQLEOHV \ UHJHQHUDWL
UHVLOLHQFLD GH OD FDGHQD
SRVLWLYDPHQWH HQ OD UHSX

DO

DG SXHGH DX

,52

8SVWUHDP

LPLHQWR R
H FDUQH O
FUHPHQWD (
Q \ HQ HIHF

HGLHQWHYV S
SUiFWLFDV D
DV SXHGH P
GH VXPLQLVW
WDFL3Q GH O

6XSHUYLVL:Q D QLYHO GLUHFWLYR SL
POHHQW DEILR®Y GH 5HVWDXUDFL3Q

OD FDOLGDG GH

iHPWHRGH DI JHVWL3Q SRO-WLFD HVW
BVRFFRMALRYHQWR

VR O&LFPGLIJR GH 3U{FWLFDV GH 6XPLQLV

a
a

3RO-WLFD GH %LHQHVWDU $QLPDO
&RPSURPLVR FRQ HO DEDVWHFLPL
UHVSRQVDEOH \ OD UHGXFFL3*Q GH
PHGLRDPELHQWDO HQ OD FDGHQD
ULRULXWPDODULRWGBR GHILQLGR D QLYHO G
JB-FROODVROXFLRQHY DSOLFDGDV LQFC

HMRUBU ®WRGXFWRY DJU-FRODV FRQ Ft

UR \ UHSBRE®WL*U$ 3 TXH JDUDQWL]DC

D FRPSDHOIULFXOWXUD VHIXUD \ UHVSF

HO PHGLRDPELHQWH
6XPLQLVWUR GH KXHYRV GH JL
HQMDXODGDV HQ WRGRV ORV |
HXURSHRVY GH DFXHUGR FRQ C
GH %LHQHVWDU $QLPDO GHO *
FRPSURPLVRV LQWHUQDFLRQD
$FHLWH GH SDOPD FRQ FHUWL
5632 TXH JDUDQWL]D XQ
DEDVWHFLPLHQWR UHVSRQVDE
GHIRUHVWDFL32Q
$EDVWHFLPLHQWR GH SHVFDGR \ F
VRVWHQLEOHY FHUWLILFDGRV S
1RUPDV GH ELHQHVWDU DQLPDO S
FRUUDO WHUQHUD \ FHUGR DFRUC
PHMRUHV SU{FWLFDV LQWHUQDFLF
BURJUDPD GH $XGLWRU-D GH %LHC
$QLPDO

a

0iV LQIRUPDFL3Q FDS-WXOR IOHGLRDP




7HPD VXEWHPD
oDV 1(,6

( (&2120+$
&,5&8/$5

*HVWL3Q HILFLHQ
UHFXUVRV \ UHVL

6DOLGDV \ HQWUL

UHFXUVRV UHODF
ORV SURGXFWRYV
OD JHVWL3Q GH U

HWREGEHIQFLDY ULHVJRV \ RSRIDNWINH GHCEHR3IPR2IJHVWLRQD $P5HVW HO
FDGHQD GH YDORU

LPSRUWDQWHYV

SRWHQFLDO

VH YH

LQFLGHQFLD KRUL]JRQWH WSRVSRQ BIOD QRHDON H
SRVLWLYR QHIJDWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

,QFLGHQFLDV
/D HODERUDFL®*Q \ DGRSFL®*Q G
VRVWHQLEOHYV HQ PDWHULD G

GXHR&XFH OD KXHOOD GH FDUER

GDV GH

/R QLOPGROWD ORV FL3Q GH HQYDVH
O/RIU WIHMIRBX RV PHGLRDPELHQ
HAVXRESARMW LHQWR GH OD QRUPD

PHGLRDPELHQWH

5LHVJRV

/D JHVWL3Q LQDGHFXDGD GHO
UHVLGXRY FRPR HO H[FHVR G
XVR OD IDOWD GH LQLFLDWLY
HOLPLQDFL3Q LQDGHFXDGD S
FRVWHY RSHUDWLYRV \ GE&DU

2SRUWXQLGDGHYV

/D DSOLFDFL3Q GH SURJUDPDYV
GHVSHUGLFLR GH DOLPHQWRYV
DO PLQLPL]DU ORV UHVLGXRV
SURFHVRYVY RSHUDWLYRV

OHMRUDU OD JHVWL2:Q GH ORYV
UHXWLOL]DU UHSDUDU LPSOQL
JOREDO GH GLFKD JHVWL:3Q

(O PD\RU XVR GH PDWHULDOHY
HQYDVHV SXHGH LPSXOVDU OD

FRQVROLGDU OD GLIHUHQFLDH
PHUFDGR

WMLEBEBH XQD LQFLGHQFLD PHGL

VRVWHQLEOHYVY OR TXH FRQWU

QR

Vv UHXWLOL]D
DOHV IDYR
VLYD \ IRPHQ
LEX\H D SUR

DV GH UHFLF
HGH DXPHQ
@D UHSXWD

RUJ{QLFRV H

UHVLGXRV
QWDQGR XQ

UHFLFODGR
V YHQWDYV D

FOLHQWHY FRQFLHQFLDGRV FRQ HO PHGLR

L3Q GH OD P

2SHUDFLRQH
S SROLDVF RS
HGHR@ QY WHM D
RDPELHQWD(

XVR GHO SOj
H HQYDVHV G

GH SUHYHOQF
D\XGD D DKR

1gXSHUYLVLQ D QLYHO GLUHFWLYR Gl
S \HVIDWDR OOR SUHVLGHQWH GH 6HUYLF
B H WV MEDORID F L3 Q
D SRVLWLYD \

%DVH GH OD JHVWL3Q SRO-WLFD HVW
SURFHGLPLHQWR

a4 3RO-WLFD GH (QYDVHV SDUD &OLH
E O H W UDHSRX F H
URFH' HOHFWULFHYV GH *HVWL3Q GH 5HVL
WD S&RPWWURPUVR FRQ ORV HQYDVHV Ul
WHJIJHIHM®LOL]DEOHYV R FRPSRVWDEOH\
RSHUDFLRQHV GHILQLGR D QLYHO
3UHIHUHQFLD SRU ORV HQYDVHV F
)6& 3()& 6), HOLPLQDFL®*Q GHO
SROLHVWLUHQR H[SDQGLGR (36 \
VWLBRMWWKMRY GH XQ VROR XVR SDM!
H XQDMRWRGRUHYV
ODMBURXQDPDY GH SUHYHQFL®Q GHO G
DU GRIVDOLPHQWRYV HQ YLJRU SURJUD
FL2Q GHVGH \ 7RR *RRG 7R *R GHV/

a

a (O XVR GH HQYDVHV VH FRQWUROL
VLVWHPD GH YHQWDV GHO *UXSR
L3Q SHOPLWH PHGLU ODV LQLFLDWLYD
U U D V XARWMWHX/F L 2 Q

Q WRGRV ORYV

0iV LQIRUPDFL3Q FDS-WXOR IOHGLRDP
5 UHFLFODU
HVWULFWR PRGHOR

V HQ ORV
O DWUDHU D
DPELHQWH \
DUFD HQ HO




7HPD VXEWHPD HWREGE@FLDY ULHVJRV \ RSRIDUNOH GHGBMEPR2IJHVWLRQD $P5HVW HO
oDV 1(,6 LPSRUWDQWHYV FDGHQD GH YDORU
VH YH
, LQFLGHQFLD KRULJRQWH WSRVSIRQ BLOD QURHDION H
SRWHQFLDO SRVLWLYR QHJDWEWDGD R
5 ULHVJR KRUL]JRQWH WHPSRUYD®GWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

*  §&21'8&7$ ,QFLGHQFLDYV 8SVWUHDP |6XSHUYLVL3Q D QLYHO GLUHFWLYR Gl

(035(6$5,%/ /D FUHDFL®Q GH OD FXOWXUD | GRZQVWUHDRBHUVRQDO GH 5LHVJRV \ &XPSOLPLHQ\
DXPHQWD OD UHVLOLHQFLD GHRSHUDFLRQHV

&XOWXUD FRUSRUDWB¥WDFXWH SRVLWLYDPHQWH | SURSLDYV %DVH GH OD JHVWL3*Q SRO-WLFD HVW
VRVWHQLELOLGDG D ODUJR SQ SURFHGLPLHQWR

34 &3GLJR GH %WLFD \ &RQGXFWD (P

5LHVJRV 4 30DQHV GH VXFHVL3Q HQ YLJRU Gt
/D GLILFXOWDG SDUD DGDSWD 4 $33&& 30DQ GH $QjOLVLV GH 3HOI
UiSLGRV FDPELRV \ ORV DYDQ 3XQWRV &U-WLFRV GH &RQWURO
SRGU-D GDU OXJDU D LQHILFL a DXGLWRU-DV GH FDOLGDG \ VHJIXU
PHQRU FRPSHWLWLYLGDG \ XQ DOLPHQWDULD HQ ORV UHVWDXUD

RSRUWXQLGDGHV \ EHQHILFLR

0iV LQIRUPDFL3Q FDS-WXOR I*REHUQD
/D IDOWD GH DGHFXDFL2*Q \ OD FDS-WXOR I6RFLDO({

GH FRQWLQXLGDG GH QHJRFLHR
PHUFDGRV \ PDUFDV SRGU-D G
LQHVWDELOLGDG RSHUDWLYD
FU-WLFDV HQ ODV TXH HV QHF
UDSLGH] \ GH IRUPD FRRUGLQI

(O XVR LQGHELGR GH ORV DFW
SDUWH GH ORV HPSOHDGRV \ ¢
VHFUHWRY FRPHUFLDOHV R GH
SOUGLGDV ILQDQFLHUDV GD=*
VDQFLRQHYV HFRQ3:PLFDV

(O LQFXPSOLPLHQWR GH GLYH
QDFLRQDO SXHGH GDU OXJDU
VDQFLRQHV HFRQ3PLFDV H LQV
DFWLYLGDG HPSUHVDULDO

8QD SODQLILFDFL3Q LQDGHFX[
SRGU-D FUHDU LPSRUWDQWHYV
GH XQD RUJDQL]DFL3Q HVSHF
UHVSHFWR D ORV SXHVWRV GL

2SRUWXQLGDGHYV

/DV HQFXHVWDV \ DXGLWRU-DV
IUDQTXLFLD SXHGHQ JHQHUDU
SDUD DSR\DU XQD PHMRUD FR
FRKHUHQFLD GH ODV QRUPDV
RUJDQL]DFL2Q

>&RUWR SOD]R@




7THPD VXEWHPD HWREGEK®WFLDV ULHVJRV \ RSRIDNMWINH GMHGEMEPR2IJHVWLRQD $P5HVW HO

oDV 1(,6

*  &21'8&7$%
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&RUUXSFL2Q \ VRE
SURWHFFL3Q GH
GHQXQFLDQWHYV

LPSRUWDQWHYV

FDGHQD GH
VH YH

YDORU

, LQFLGHQFLD KRULJRQWH WSRVSIRQ BLOD QURHDION H

SRWHQFLDO

SRVLWLYR QHIDMWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

,QFLGHQFLDYV
SDUWHV LQWHUHVDGDV VH
OD IRUPDFL®Q
(O FXPSOLPLHQWR GH ODV SR
ORV GHQXQFLDQWHV \ HO SUL
UHSUHVDOLDV FRQVROLGD OD
IRPHQWD XQ HQWRUQR GH WU
WUDQVSDUHQWH

5LHVJRV

DSOLFDEOHV SXHGH DXPHQWD
GDU OXJDU D FRQVHFXHQFLDV

UHSXWDFL3Q
2SRUWXQLGDGHYV
/D IRUPDFL®*Q FRQWLQXD VREU

FRQIOLFWRY GH LQWHUHVHV \

FRUSRUDWLYR \ OD UHSXWDFL

SUHRFXSDFLRQHV GH IRUPD V

OD WUDQVSDUHQFLD \ HQ HIH
UHSXWDFL*Q GH OD FRPSD#*-D

/D UHSXWDFL3*Q GH XQD HPSUHWID OLIRDLE O45 ¥

(O LQFXPSOLPLHQWR GH ODV OH\HV \ UHJO

DQWLFRUUXSFL3Q UHIXHU]D HO FXPSOLPLH

$QLPDU D ORV HPSOHDGRV D H[SUHVDU VX

SODWDIRUPD GH GHQXQFLD DXPHQWD OD F

7RGD OD FD

D-WLFDV GH
DFLSLR GH D

DEDMR MXVW

U OD H[SRVL

ODV SUFWL

*Q GH OD PD

A1JXUD D wWUD

ILQDQFLHUD|V
LQWHUUXSFLRQHY RSHUDWLYDV \ SOUGLGD

GHEHGWHLVLEQ D QLYHO GLUHFWLYR Gl
MY VRHRXIBPFSOMDLWP LH Q W R

IRURB HRIF ORMQHR/QVROLGDFL3Q
FBRUHQRQDYV SU{FWLFDV FRPHUFLDOUBRSQWYFD

%DWHDOHO OB HHVWL2Q SRO-WLFD HVW

GRZQVWUHD/FSURFHGLPLHQWR

a (O *UXSR $P5HVW SURK-EH WRGDYV

GH FRUUXSFL3Q \ VRERUQR HQ VXV
5 URWRHFHUDF IRQHYVY SURSLDV D WUDYOV
XVHQELD&ELIR GH %WLFD \ &RQGXFWLC

FXOWXUD FRUSRUDWFFBPUHVDULDO

R VHJXURRO-WLFD GH 'HQXQFLDV GHO
SURFHGLPLHQWR SDUD OD JHYV
FDVRY GH GHQXQFLD

} 3RO-WLFD *OREDO $QWLFRUUX

} 3RO-WLFD GH &RQIOLFWRV GH

DPHQWRWHO *UXSR

FL2Q QHJIDROLWLFD *OREDO GH 2EVHTXL

,QYLWDFLRQHV \ $WHQFLRQHYV

30DWDIRUPD 6SHDN 2SHQO\

KHUUDPLHQWD GH GHQXQFLD

GLVSRVLFL3Q GH HPSOHDGRYV

FRPHUFLDOHV SURYHHGRUHV

FRQVXPLGRUHV

GH }

H WHPDV FRRRAORRUPDFL*Q REOLJDWRULD SDUD HP

DV VREUH FXHVWLRQHV DQWLFRUUXS
QWR REVHTXLRV \ DWHQFLRQHV \ FRQI
JFD LQWHUHVHYV
a 6XSHUYLVL3Q SHULBGLFD SDUD JDL
FXPSOLPLHQWR GH OD OHJLVODFL
YOV GRIWHUQDFLRQDO FRQWUD HO VRE
RQILDQ]D \

FWR FRQVRQDGWYD IODRUPDFL3Q FDS-WXOR I*REHUQD

*  &21'8&7%
(035(6$5,$/

*HVWL:Q GH ODV
FRQ ORV SURYHH
LQFOXLGDV ODV

SDJR

,QFLGHQFLDV
(O LQFXPSOLPLHQWR GHO &3G
6XPLQLVWURY SRU SDUWH GH

2SRUWXQLGDGHYV
$O0 FODVLILFDU D ORV SURYHH

HVWUDW®JLFRY OD FRPSD#*-D
UHVLOLHQFLD GH OD FDGHQD
JDUDQWL]DU OD FRQWLQXLGD

LQJUHVRV

/D VHOHFFL2Q \ ODV DXGLWRU

UHODFLRQHV JDUDQWL]DQ XQ
UHVSRQVDEOH \ PHMRUDQ OD
FDGHQD GH VXPLQLVWUR

OHMRUDU ODV UHODFLRQHV D
SURYHHGRUHY DSOLFDQGR SU

HILFLHQFLD GH FRVWHV PHMR
QHJRFLDFLRQHV \ PD\RU UHVL

UG DD EDRIPWYVD ULHVJRY ODERUDOHYV PHGLR
CROEGHWGHUHFKRY KXPDQRV HQ OD FDGHQD G
SPRWLPRY GROHFWLYRV ORFDOHV

SODQHV GH FRQWLQJHQFLD SDUD ORV VRF

WUDGXFH HQ XQ FUHFLPLHQWR VRVWHQLEC(

EDVDGDV HQ FULWHULRY GH (6* FRQVROLG

FRPSURPLVR FRQ HOORV TXH FRQWULEX\D(

8SVWUHDP

ORV SURYHH

GRUHV \ HVW
SXHGH PHMR

GH VXPLQLVW
5 GHO QHJRF

DV GH SURYH

DEDVWHFLP
VRVWHQLELO

ODUJR SOD]R
RJUDPDV GH

UHV UHVXOW
OLHQFLD

6XSHUYLVL3Q D QLYHO GLUHFWLYR SL

lJR GH 3UiFWIBHMW IGFHH RV GH 5HVWDXUDFL3Q

GRUHV SXHGH

PBREVHQ@WDOBVWHVWL3Q SRO-WLFD HVW

HSYIRERIGLPLHQWR

4 S$EDVWHFLPLHQWR UHVSRQVDEOH
SULQFLSLRV GH (6* LQFRUSRUDQC
PHGLRDPELHQWDOHY VRFLDOHV \
JREHUQDQ]D HQ ODV FRPSUDYV

DEOKPFAUJR GH 3U{FWLFDV GH 6XPLQLYV

RV (YDOXDFL3Q GH ULHVJRV GH ORV S

UDUDWUDY®OV GH 6HGH[ SODWDIRUPD

UR \LQWHUFDPELR GH GDWRV ©OWLFRYV

LR ORURXHHWGRUHV

Hi GBR®RWLFD GH *HVWL3Q GH OD 5HVS

a (o GH ORV SURYHHGRUHV GHE
D OD SODWDIRUPD 6HGH[ \ FXPSOL
LQWHUQDFLRQDOHV BHGH[ *)6, (

HHGRUHYV

DIQVODYIRUPDFL3Q FDS-WXOR I*REHUQD

| ARSVRVXOR I6RFLDO{

LGDG GH OD

FRQ ORV

D REWHQHU
DGRV HQ ODV




7HPD VXEWHPD HWHREGHE®FLDY ULHVJRV \ RSRIMNOH GHGEMEPR2IJHVWLRQD $P5HVW HO
oDV 1(,6

6

&21680,'25(6

,QFLGHQFLDV UH(
FRQ OD LQIRUPDF

BULYDFLGDG

LPSRUWDQWHYV

FDGHQD GH
VH YH

YDORU

, LQFLGHQFLD KRULJRQWH WSRVSIRQ BLOD QURHDION H

SRWHQFLDO

SRVLWLYR QHIDMWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

5LHVJRV

/D LQFDSDFLGDG GH SURWHJH
BRORAPGGRUHY FRQWUD OD D
IGQWRV R LQFLGHQWHV GH FLE
DXPHQWDU OD H[SRVLFL®*Q OH
ILQDQFLHUDV

2SHUDFLRQH
USOR SIDRUP
SGRIQVMLUE D)
HUVHJXULGD
DO \ ODV VD

(63(&-),&2 '(
(17,'$"

3527(&&,"1 '( '$72
< &,%(56(*85,'$"

,QFLGHQFLDYV

8QD LQIUDFFL3Q JUDYH GH OD
SRGU-D SHUMXGLFDU FRQVLGH
FRQVXPLGRUHY

(O LQFXPSOLPLHQWR GH ODV (¢
SURWHFFL3Q GH GDWRV SXHGH
SOUGLGD GH GDWRV XQD LQW,
HPSUHVDULDO PHGLGDV JXEH
HMHFXFL3Q \ R OLWLJLRV SULY
SXEOLFLGDG QHJDWLYD WRGH
QHIJDWLYDPHQWH D ORV UHVX

(O LQFXPSOLPLHQWR GH ODV (¢
SURWHFFL3Q GH GDWRV HQ OD
GDU OXJDU D SXEOLFLGDG QH
DFWLYLGDG HPSUHVDULDO Sg@
JXEHUQDPHQWDOHY GH HMHEFX
SULY DGRV

2SRUWXQLGDGHYV
*DUDQWL]DU OD PHMRUD FRQW
GH FLEHUVHJXULGDG DXPHQW
ORV GDWRV \ OD SURWHFFL:3Q
P3YLOHV SDUD JDUDQWL]DU H(
QRUPDWLYD

SURWHFFL3Q
UDEOHPHQW

DH\HV GH SUL
GDU OXJDU
HUUXSFL2Q G
UQDPHQWDO
DGRV DV- F
OR FXDO SR
DWDGRY GH H

DH\HV GH SUL
FDGHQD GH
DWLYD LQW
UGLGD GH G
FL3Q \ R OLW,

LQXD OHMRU
DQGR OD VHJ
GH ODV DSOlL
FXPSOLPLH

HEXSHUYLVL:Q D QLYHO GLUHFWLYR Gl
D RXP SOILO RNQ W R
RMGHELGD GH
@HOXNHGEHH OD JHVWL3Q SRO-WLFD HVW
QFURHG/LPLHQWR
a &RPSURPLVR FRQ OD SURWHFFL2Q
SHUVRQDOHV \ HO FXPSOLPLHQWR
OD OHJLVODFL*Q ORFDO
3RO-WLFDV \ SURFHGLPLHQWRYV
3RO-WLFD *OREDO VREUH 6HJXULG
,QIRUPDFL:2Q
4 3RO-WLFD VREUH 6HJXULGDG )-VLF
a4 3RO-WLFD *OREDO VREUH 3URWHFI
GH GRORVLFD VREUH &RQFLHQFLDFL:(
HD GREHUVHJIXULGDG
a 3URFHGLPLHQWRVY UHVSRQVDELOL
GH GHULYDFL®Q SDUD GDU XQD UH
RSRUWXQD D ORV LQFLGHQWHYV
YDFLGDBURFHGLPLHQWR VREUH JHVWI
D XQD LQFLGHQWHVY \ YLRODFLRQHV «
H OD DFWHYXGDGD G
HV GH} 3URFHGLPLHQWR VREUH HVFUL
RPR OLPSLR
GU-D}DIMEMPHGLPLHQWR VREUH VROLF
[SORWDBIRY LQWHUHVDGRY FOLHQWH'
} 3URFHGLPLHQWR VREUH VROLF
LQWHUHVDGRY HPSOHDGRYV
YDFLGDBURFHGLPLHQWR VREUH VHJIXL
YDORU SKXGIRWPDFL3Q
HUUXBFLSQRFHM ®OIPPLHQWR VREUH SULYE
DWRYV PHIHAGEHY HO GLVHzR \ SRU GHIHI
LJLRY 3URFHGLPLHQWR GH HYDOXDF
SULYDFLGDG GH WHUFHURV
} 3URFHGLPLHQWR VREUH YLGHF
VLVWHPD &&79
DU HQ® VIBWRERBLPLHQWR VREUH JHVWI
XULGDG BX¥OQHUDELOLGDGHYV
FDFLRQHV
OWR GH OD
0iV LQIRUPDFL®*Q FDS-WXOR I*REHUQTU

Q-




7THPD VXEWHPD

oDV 1(,6
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HWREGEHIQFLDY ULHVJRV \ RSRIDNWINH GHCEHR3IPR2IJHVWLRQD $P5HVW HO

LPSRUWDQWHYV

FDGHQD GH
VH YH

YDORU

, LQFLGHQFLD KRULJRQWH WSRVSIRQ BLOD QURHDION H

SRWHQFLDO

SRVLWLYR QHIDMWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

,QFLGHQFLDV

(O GHVDUUROOR GH DXGLWRU-
«DOLPHQWDULD HQ ORV UHVWD
GH ODV QRUPDV GH FDOLGDG

JDUDQWL]DQ OD SURWHFFL2Q

FOLHQWHYV

YRUPDFL3Q SHUL®GLFD HQ PDW
DOLPHQWDULD GHVWLQDGD D
FRQFLHQFLDFL®*Q GH ORV HPS(
FXHVWL2Q \ OD SURWHFFL®*Q G
FRQVXPLGRUHV

5LHVJRV

/DV LQIUDFFLRQHY HQ HO SUR
DOLPHQWDULD SRGU-DQ DIHFW
GH ORV FRQVXPLGRUHV \ WHQ
OHJDOHV UHSXWDFLRQRCHW &

RSHUDFLRQ
BV RHLUMJIX U
X®& RLQWHWUH O
VHIXULGDG
GH OD VDOXGQ

HULD GH VHJ
DXPHQWDU O
HDGRV VREU
H OD VDOXG

FHVR GH FDO
DU D OD VD
HU FRQVHFXH
ILQDQFLHUD

7RGD OD FDGHXBEHGWHLVL:Q D QLYHO GLUHFW
YDORU XSVWWHHIIXrRFLRYV GH 5HVWDXUDFL3Q
1A

DG GH OD JHVWL3Q SRO-WL

BYVRBEHGYRNVHOWR

DOLPBH YWDXWDGDG DOLPHQWDL

GH SRWGUD DQJXODU GH OD U
$P5HVW LQWHJUDGD HQ W
YDORU

a 3RO-WLFD GH 6HJXULGDG ¢

XULGD&ESR

Da $33&& 30DQ GH $QjOLVLV

H HVAXRQWRYV &U-WLFRV GH &RQ

GH ORV

3URFHVRV HVW{QGDU
a (0 3URJUDPD LQWHJUDO G
6HIJXULGDG $OLPHQWDULD
LGDBURYHHGRUHV FRFLQD FH
XG \GULNWIXWILBDFRE.3Q \ UHVWDXU
QFLIYW EDVDQ HQ HO ULHVJR \
v QRUPDV UHFRQRFLGDV SRI
)6 )668& OHGLGDV FF
P-QLPR HO GH ODV DX(
SURYHHGRUHV GHEHQ VXS
P-QLPR HO GH ORV SUI
HXURSHRV GH FODVH $\ %
FHUWLILFDGRV SRU OD *)6
a /RV UHVWDXUDQWHV VRQ L
LOQWHUQDPHQWH \ SRU WH!
TXH JDUDQWL]D OD REMHW
FXPSOLPLHQWR GH ORV UF
KLJLHQH FDGHQD GH IU-R
a4 /RV UHVXOWDGRV VH VXSH
FHQWUDOL]DGD \ ODV &$3$%
FRUUHFWLYDV \ SUHYHQWL
FRPXQLFDQ D OD GLUHFFL:
a )RUPDFL3Q DQXDO HVWUXF
HQ PDWHULD GH VHJXULGD
WRGRV ORV HPSOHDGRV LC
IXQFL3Q SHUVRQDO GH UH
HTXLSRV GH DSR\R FRPSC
VHPLQDULRV \ DSUHQGL]D!
LQIRUPDFL3Q FDS-WXOR I€

6 &21680,'25(6
6HIJXULGDG SHUV

6DOXG \ VHIXULG

,QFLGHQFLDV
(O FXPSOLPLHQWR GH ODV QR

DERQV XPR

ROHDIXULGDG DOLPHQWDULD PV
VHIXULGDG GH ORV SURGXFWH

7RGD OD FD

R S ML FFIVNRODM
B UERBUIWNVQ D ¢
GRZQVWUHD

CHDRYHGEH OD JHVWL3*Q SRO-WLFD HVW
UPDURGH KBDOWSHBRFRIGLPLHQWR
HBWDUM@YWRUPO®BH DXGLWRU-D GH SURY
RV IDPSO-D VX DOFDQFH D OD WUD]DE
P JHVWL:Q GH DOOUJHQRV HO ELHQ

VHIXULGDG GH XQDaSHUVRQD HO FXPSOLPLHQWR GH ODV QRUPD
HQYDVDGR \ OD VRVWHQLELOLGDG
a4 (VWUDWHJILD QXWULFLRQDO SODQ
SRU PDUFD 3RO-WLFD GH 1XWULF]

a 3RO-WLFD GH &RPXQLFDFLRQHV Gt




7HPD VXEWHPD
oDV 1(,6

6 &21680,'25(6
,QFOXVL3*Q VRFLD

$FFHVR D SURGXH
VHUYLFLRV QR G

,QWHJUDGD FRQ §
&21680,'25(6

,QFLGHQFLDV UHC
FRQ OD LQIRUPDFH

3UiFWLFDV GH PD
UHVSRQVDEOHYV

HWREGEHIQFLDY ULHVJRV \ RSRIDNWINH GHCEHR3IPR2IJHVWLRQD $P5HVW HO
FDGHQD GH YDORU

LPSRUWDQWHYV

SRWHQFLDO

VH YH

LQFLGHQFLD KRUL]JRQWH WSRVSRQ BIOD QRHDON H
SRVLWLYR QHIJDWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

,QFLGHQFLDV

/D IDOWD GH DFFHVLELOLGDG
OUHIRU]DU OD H[FOXVL3Q \ OLP
DFFHVR

WRV D\

LVFULPLQDFL2Q
2SRUWXQLGDGHYV

$PSOLDU ORV PHQ°V FRQ SURG
D ODV SUHIHUHQFLDV GHO FRQ
PRGHOR GH QHJRFLR S HM S
DG K RGIDG DW
UDQSODQLILFDFL:Q HVYWUDW®JL
OD RSRUWXQLGDG GH PHMRUD
BNHRBXEWRY \ VHUYLFLRV D XQ
DPSOLD

'RZQVWUHDH

D ORV UHVW
LWDU OD LJX

XFWRV TXH
VXPLGRU VL
URGXFWRYV

FD GH OD XE
U OD DFFHVL

D EDVH GH F

6XSHUYLVL2Q D QLYHO GLUHFWLYR Gl
D XD IQHWHIVQ S XGHLGHH FWRU GH '"HVDUUROO
DOGDG GH
%DVH GH OD JHVWL3Q SRO-WLFD HVW
SURFHGLPLHQWR
a (VWUDWHJILD QXWULFLRQDO 3R
IXWULFL3Q GHO *UXSR
H DMXBWHBQHY QXWULFLRQDOHV SRU F
Q FD®PELDV H@QRYDFLRQHY HQ ORV PHC
HIJDQRWIWQVIDFHQ ODV FDPELDQWHYV
H[SHFWDWLYDV GH ORV FOLHQW
LFDFL:*Q HQWDY GH SURGXFWRV GLHW®
ELOLGDHVSHFORVRY VLIXHQ VLHQGR X
OLHQWHYV PV
0iV LQIRUPDFL®Q FDS-WXOR I6RFLDO{




7HPD VXEWHPD
oDV 1(,6

6 7583%$-$'25(6
3523,26

&RQGLFLRQHV GH

(PSOHR VHJXUR

WUDEDMR VDODU
GLiORJR VRFLDO
DVRFLDFL3*Q QHJ
FROHFWLYD FRQ
YLGD ODERUDO \
VDOXG \ VHIXULG

HWEGEH®@FLDY ULHVJRV \ RSRIDMWINH GMHGEME:PR2IJHVWLRQD $P5HVW HO

LPSRUWDQWHYV

SRWHQFLDO

FDGHQD GH
VH YH

YDORU

LQFLGHQFLD KRUL]JRQWH WSRVSRQ BIOD QRHDON H
SRVLWLYR QHIJDWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

,QFLGHQFLDV
(O FXPSOLPLHQWR GH OD OHJL
DSOLFDFL*Q GH LQLFLDWLYDV
WWOEPWHRU XQ HQWRUQR GH W
VDOXGDEOH MXQWR FRQ RWU
NDEOSRIGIRY UHTXLVLWRY OH
LRI OGIHFX® G RO ELHQHVWDU J
OLEHUWDE) GH

RFLDFL3Q

“EDHMDFRYQ GH OD
SHRWVRIMMELRY GHPRJUILFRV L
DHQYHMHFLPLHQWR GH OD SRE
GH WUDEDMDGRUHV P{V M2YHQ
WLHPSR SDUFLDO SXHGHQ FU
HQ OD GLVSRQLELOLGDG GH P
SRGU-D GDU OXJDU D PD\RUHV
LQHILFLHQFLDY RSHUDWLYDV

2SRUWXQLGDGHYV

2IUHFHU FDQDOHV GH FRPXQL
SDUD TXH ORV HPSOHDGRYV SX
LQTXLHWXGHV R FRPSDUWLU V
HO FRPSURPLVR GH ORV HPSO
FXOWXUD GH FRQILDQ]D \ PHM
WDOHQWR (VWH HQIRTXH SUR
PHMRUDU OD FRKHVL3Q GH OD
URWDFL3Q GH SHUVRQDO \ IDY
WUDEDMR PV UHVLOLHQWHRH

3DJDU VDODULRY DGHFXDGRYV
FRQWULEX\H D TXH OD SODQW
VHD SURGXFWLYD D TXH KD\D
GH HPSOHDGRV \ D TXH OD UH
ORV LQYHUVRUHV

*DUDQWL]DU SURJUDPDV GH F#§
ODERUDO \ SHUVRQDO SXHGH
WDOHQWRY DXPHQWDU OD UH
UHGXFLU ORV FRVWHV GH FRQ
UHSXWDFL®*Q GH OD &RPSD=*-D

/D JHVWL3Q HILFD] GH ODV SUj
VHIXULGDG GH ORV HPSOHDGH
SULRULGDG D OD IRUPDFL3Q S
PD\RU ULHVJR IDYRUHFH OD V
GH WUDEDMR \ HO ELHQHVWDU
DGHPjV FUHD XQD V3OLGD FX(
(VWR SXHGH WUDGXFLUVH HQ
MXU-GLFRV \ GH LQGHPQL]DFL
FRQWLQXLGDG RSHUDWLYD \ X
FRPR HPSOHDGRU UHYVYSRQVDE

/IRV FDPELRV GHPRJUjILFRV D

HQYHMHFLPLHQWR GH OD SRE
OD GLQiPLFD GHO PHUFDGR OI
D GLILFXOWDGHV GH FRQWUDW
RSRUWXQLGDG SDUD PHMRUDU
DGRSWDQGR QXHYDV WHFQRO
UHVWDXUDQWHY FRPR OD DXV
VROXFLRQHY GLIJLWDOHV GH D
SRGU-D VXSRQHU XQ DKRUUR

REUD XQ DXPHQWR GH OD SUH
H[SHULHQFLD GHO FOLHQWH (¢
SXHGH JHQHUDU PD\RUHV LQJ

2SHUDFLRQH
BOBRSILDY OD
\ SURJUDPDV
UDEDMR VHJX
DV PHGLGDV
DOHV PHMR
HQHUDO GH

DFOXLGR HO
DDFL3Q \ OD
HV HQ SXHV
HDU UHWRYV [
PQR GH REUD
FRVWHV OD

“DFL3Q WUDQ
HGDQ SODQW
XV RSLQLRQ
HDGRV IRPH
RUDUj OD UH
DFWLYR WDP
RUJDQL]DFL?3
RUHFHU XQ G
LQFRXVLYR

D WRGR HO §
LOOD HVW® R
XQD PHQRU
SXWDFL3Q PH

RQFLOLDFL2Q
DWUDHU D OF
WHQFL3*Q GH
WUDWDFL2Q

FWLFDV GH V
V HQ SDUWL
DUD ORV SXH
HIJXULGDG H
GH ORV HPS
DWXUD GH VH
PHQRUHV FR
Q XQD PHMHF
QD UHSXWDF
o

RFLDGRV DO
DDFL3Q \ OD
DERUDO SXHG
DFL3Q OR T
OD HILFLHQ
RJ-DV H ,$ HQ
VRPDWL]DFL?3
XWRVHUYLFL
5H FRVWHV H
GXFWLYLGD
R TXH D OD
UHVRV \ UHQ

HEXSHUYLVL:Q D QLYHO GLUHFWLYR Gl
ERUDO \ OD
%BDVUP® GH OD JHVWL3Q SRO-WLFD HVW
SRRFHGLPLHQWR
TXH YDQ PV
UEBQ 0D
Vi SBRQWHQORY FROHFWLYRV HQ ORV
OR H[LJH OD OH\
3URFHGLPLHQWR GH FRQWUDWDFL
JOREDO SURFHGLPLHQWR JOREDO
FRQWUDWDFL®Q HQ UHVWDXUDQWH#
5 RS HRFGOH@ALLFD *OREDO GH $SUHQGL]DM
NRY BURJUDPDV GH GHVDUUROOR GH O
O D WHIRRS OBIDJRR V
OR TXH
"RRPOBRNPHVR \ FRPXQLFDFL3Q
a4 %DU:PHWUR $P5HVW HQFXHVWD D
VDWLVIDFFL®Q GH ORV HPSOHDGR\
30DWDIRUPD 6SHDN 2SHQO\ KHUU
GHQXQFLD
V5D WHQWHSOHY FDQDOHY GH FRPXQLF
HDU YRQWUDQHW 6TXDUH GH $P5HVW 0
HV UBLRWIDQJDIJH UHXQLRQHV ORFDOH
QWD UWOREDOHYV
WHQFL®*Q GH
E6HEIQX |5 IXGH IS
Qa UHGHFLWUQRPBHY *OREDOHY GH 6HJXU
XaDWBRBO-WLFD GH 6HIJXULGDG )-VLFD

a

a

HYWRQPRUPDFL3Q FDS-WXOR I6RFLDO({
iV PRWLYDGD \

URWDFL3Q

MRUH DQWH

GH OD YLGD
RV PHMRUHYV
HPSOHDGRYV
PHMRUDU OD

DOXG \

FXODU GDQGR
VWRV GH

Q HO OXJDU
OHDGRV \
JXULGDG

WHV

U

L3Q SRVLWLYD

HYROXFL2Q GH
HQ GDU OXJDU
XH VXSRQH XQD
FLD RSHUDWLYD
ORYV

Q \ oDV

R 7RGR HOOR
Q PDQR GH

5\ XQD PHMRU
UJR SODI]R
NDELOLGDG




7HPD VXEWHPD HWREGE@FLDY ULHVJRV \ RSRIDUNOH GHGBMEPR2IJHVWLRQD $P5HVW HO
oDV 1(,6 LPSRUWDQWHYV FDGHQD GH YDORU
VH YH
, LQFLGHQFLD KRULJRQWH WSRVSIRQ BLOD QURHDION H
SRWHQFLDO SRVLWLYR QHJDWEWDGD R
5 ULHVJR KRUL]JRQWH WHPSRUYD®GWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

/IDV RSRUWXQLGDGHYV GH SURPRFL:Q LQWHUQD \
GHVDUUROOR SURIHVLRQDO SXHGHQ PHMRUDU OD
UHWHQFL3*Q \ VDWLVIDFFL3Q GH ORV HPSOHDGRV OR TXH
VH WUDGXFH HQ PHQRUHV FRVWHYV GH URW|DFL3Q

PHQRY JDVWRV GH FRQWUDWDI|FL:Q \ XQD SODQWLOOD P;V
HVWDEOH \ OHDO \ D VX YH] PHMRUD OD H[SHULHQFLD
GHO FOLHQWH

8WLOL]DU ORV FDQDOHY GH FRPXQLFDFL3Q|GH IRUPD

HILFD] \ HVFXFKDU D ORV HPSOHDGRYVY SXHGH PHMRUDU
VX FRPSURPLVR \ SHUPLWH DERUGDU VXV
SUHRFXSDFLRQHY GH PDQHUD |SURDFWLYD




7THPD VXEWHPD HWREGEK®WFLDV ULHVJRV \ RSRIDNMWINH GMHGEMEPR2IJHVWLRQD $P5HVW HO

oDV 1(,6

6 7583%$-$'25(6
3523,26

,JXDOGDG GH WUI
RSRUWXQLGDGHYV

,JXDOGDG GH JO©Q
LIJXDOGDG VDODU
\ GHVDUUROOR G
FRPSHWHQFLDV
LQFOXVL3Q GH SH
GLVFDSDFLGDG H
FRQWUD OD YLRO
DFRVR GLYHUVLG

LPSRUWDQWHYV

SRWHQFLDO

FDGHQD GH
VH YH

YDORU

LQFLGHQFLD KRUL]JRQWH WSRVSRQ BIOD QRHDON H
SRVLWLYR QHIJDWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD

2 RSRUWXQLGDG KRUL]JRQWHWARSBREBDD GH ORV
,52

,QFLGHQFLDV

/RV H[KDXVWLYRV SURJUDPDV
ORV HPSOHDGRV PHMRUDQ HO
DRRRPSURPLVR \ FUHDQ RSRUWX
SDBDHWRBRVOHYV OR TXH D\XG
RUJDQL]DFL*Q D DGDSWDUVH I
MUHFERORJ-DV FXPSOLU OD QF
L[S HFRUPBEY DY GH ORV FOLHQ
.I
HFOS ORRPBFL?*Q \ OD FRPXQLFDF
UVHRRIDW FR@DFLRQDGRV FRQ O
WEPEQWDQ OD FRQFLHQFLDFL
H@FAIDGHE@BLD SRVLWLYD HQ OD
DG

8Q OLGHUD]JR LQVSLUDGRU O
DSUHQGL]DMH \ ODV FDSDFLGH
SODQWLOOD GH ODV FRPSHWH
HO FRPSURPLVR OD UHWHQFL
JHQHUDO GH ORV HPSOHDGRYV

*DUDQWL]DU OD DFFHVLELOLG
HQ HO OXJDU GH WUDEDMR IRH
IDYRUHFH OD SDUWLFLSDFL:2Q
HPSOHDGRV FRQ GLVFDSDFLGI
FRQWULEX\H D WHQHU XQ HQW
GLYHUVR \ HTXLWDWLYR >0HG

5LHVJRV

/D EDMD SDUWLFLSDFL3Q GH O
SXHVWRV GLUHFWLYRV \ HMHF
XQD SOUGLGD LPSRUWDQWH G
SXHGH SHUFLELUVH FRPR XQ |
SURPRYHU OD GLYHUVLGDG \
(VWD SHUFHSFL®*Q SXHGH VRFE
ODV SDUWHV LQWHUHVDGDV \
UHWHQFL®*Q GH WDOHQWRYV

2SRUWXQLGDGHYV
*DUDQWL]DU OD UHSUHVHQWD
PXMHUHV HQ SXHVWRV GH GLU
SRO-WLFDV \ UHFXUVRV GH DS
FRQFLOLDFL®Q GH OD YLGD OD
IDFLOLWHQ OD FRQWLQXLGDG
SXHGH UHIRU]DU OD UHWHQFL
PHMRUDU HO GHVHPSH+*R GH O
FRQWULEXLU D TXH KD\D XQ F
ODUJR SOD]R

/D DSOLFDFL3Q GH SURJUDPDV
SURPXHYDQ XQ OXJDU GH WUD
DFRVR RIUHFH OD RSRUWXQLG
HQWRUQR ODERUDO UHVSHWX
PRUDO \ OD UHWHQFL3*Q GH OR
FRQVROLGDU OD UHSXWDFL3Q

GH RBUBPNDFL?3
GHVHPSH=®R
QLGDGHV

ODV QXHYD
UPDWLYD \
WHV

RV GHUHFKR
Q \ SXHGHQ
PRUDO GH O

DV RSRUWXQ
GHV SDUD G
QFLDV QHFH
*Q \ HO ELHQ

DG GH ODV L

G OR TXH
RUQR GH WU
LR SOD]JR 3

DV PXMHUHV
XWLYRV SXH
H UHSXWDFL
UDFDVR D OD
D LIJXDOGDG
YDU OD FRQ
GLILFXOWDU

FL:Q DGHFXD
HFFL:*Q DSOL
R\R TXH SUR
ERUDO \ SHU
GH OD FDUU
Q GH HPSOH
D RUJDQL]DHF
UHFLPLHQWR

\ IRUPDFL3Q
EDMR VLQ YL
DG GH IRPHOQ
RVR H LQFOX
V HPSOHDGR
GH OD FRPSI

2SHUDFLRQH

D DO SHUVRQ

1 3Q SHULSB®GLH

HQWD OD LQ
HTXLWDWLYL
[

HEXSHUYLVL®Q D QLYHO GLUHFWLYR Gl

Q SDUD

\%IDOVH GH OD JHVWL3Q SRO-WLFD HVW

SURFHGLPLHQWR

DO\ D OD

Va &*GLJR GH %WLFD \ &RQGXFWD (P

DW L Y RIDAFMUW FOD@H '"HQXQFLDV GHO *UX!
SURFHGLPLHQWR SDUD OD JHVWL?
GHQXQFLD

DY VIREUPDFL3Q SHUL®GLFD LQFOXLGD\

KXPHD@RXHVWUR OXJDU GH WUDEDMR/

W H Q HGLH & IF R V R {

R¥ HPSRHDIFFOW GH GHVDUUROOR GH O
HPSOHDGRYV

L3RG FBVH HVW QG D U

RWDULFHIU/LGDG H LQFOXVL*Q FRQWU

DULBWWHMRHRQ@D LJXDOGDG GH RSRI

HVYWDQFOXLGDY ODV SHUVRQDV FRQ G
FUHDFL®Q GH OD FRPXQLGDG 63$5.
HPSRGHUDU D ODV PXMHUHV HQ W
QLYHOHV

DUWDOOFOBQBVGH JOQHUR FRQ HO SUF

FOXVIGQRQLILFDFL3Q GH OD VXFHVL?Q \

GH WROYHQWR VH HYDO°D REMHWLYDP

VX YHVSRQVDEOHV LQGHSHQGLHQWH

DEDMR @HVR

® )RUPDFL®Q \ GHVDUUROOR DPSOLI
IRUPDWLYD HQ WRGRYV ORV QLYHO
6FKRRO SDUD HPSOHDGRV GH UHV

HQ B ROOHJH SDUD DOWRY GLUHFWL

GH SSRYBFPRQVHMHURY /HDGLQJ ZLWHK

Q \IDDXMHRV HMHFXWLYRV

KRUD GH

GV L@QRIWRDFL:Q FDS-WXOR I6RFLDO{

LDQ]D GH

OD DWUDFFL3®Q \

GD GH ODV
FDQGR

PXHYDQ OD
VRQDO \

HUD SURIHVLRQDO
DGRV

L2Q \
ILQDQFLHUR D

TXH

ROHQFLD \

WDU XQ

VLYR PHMRUDU OD
vV o\

+-D




7HPD VXEWHPD HWHREGHE®FLDY ULHVJRV \ RSRIMNOH GHGEMEPR2IJHVWLRQD $P5HVW HO
oDV 1(,6

6 7583%$-$'25(6
/$ &$'(1$ '( 98/25

&RQGLFLRQHV GH
GLiORJR VRFLDO

VHIXULGDG

,JXDOGDG GH WUI
RSRUWXQLGDGHV
IRUPDFL®Q \ GHVD

FDSDFLGDGHV

LPSRUWDQWHYV

FDGHQD GH
VH YH

YDORU

, LQFLGHQFLD KRULJRQWH WSRVSIRQ BLOD QURHDION H

SRWHQFLDO

SRVLWLYR QHIDMWEWDGD R

5 ULHVJR KRUL]JRQWH WHPSRXM®IWD D OD
2 RSRUWXQLGDG KRUL]JRQWH @WBARSRBDD GH ORV

(5LHVJRV

/IDV FRQGLFLRQHY GH WUDEDM
FDGHQD GH YDORU SXHGHQ DX
WRURLELHMRVHY \ OD H[SRVLFL3Q
VDOXG \TXH SRGU-DQ SURYRFL
OD SURGXFWLYLGDG H LQWHU
VXPLQLVWUR DV- FRPR FRVWH
DPMWERPBOLPLHQWR UHODFLRQDGR
SBSWRGRY OR TXH VXSRQG
LQROB®WREH

/D DXVHQFLD GH PHFDQLVPRV
HQWUH ORV VRFLRV FRPHUFLD
FRQIOLFWRY ODERUDOHV GLII
ULHVJRV \ SURYRFDU LQWHUU
GH VXPLQLVWUR OR TXH HQ 9
GD+DU OD UHSXWDFL*Q UHGX
WHQHU FRQVHFXHQFLDV ILQD(

2SRUWXQLGDGHYV

/D FRODERUDFL3Q FRQ ORV SU
SURFHVR GH GHVDUUROOR GH
RIUHFH RSRUWXQLGDGHYV GH L
OD RIHUWD GH SURGXFWRV (V
IDYRUHFHU OD VDWLVIDFFL3Q
FOLHQWHVY DV- FRPR FRQWUL
JHQHUDO GHO QHJRFLR

,52

7RGD OD FD

RISGIW D BLRQ
WRSIMIRYV S

G RAXDV W U\HD

UXSFLRQHV H

V MXU-GLFR
VR GD*RV

U-D XQD SoU

GH GLjORJR

OHV SXHGH
FXOWDU OD
SFLRQHV HQ
OWLPD LQVW

FLU OD SURG

FLHUDV QHJ

RYHHGRUHV

QXHYRV SUR
QQRYDFL:2Q \
WH HQIRTXH
ILGHOLGDG

cXLU DO GHV

R DQRHJXBVY

6MEMHGHULVLSQ D QLYHO GLUHFWLYR SL

SHHEUDORCF LRV GH 5HVWDXUDFL3Q

UM HVJIR GH

D4OD/ B DEH OD JHVWL3Q SRO-WLFD HVW

PO R EHBG GRLHQWR

Qa0 D&FBIGHRQBHG¥WLFD \ &RQGXFWD (P

$BH(Q HO &°*GLJR GH 3U{FWLFDV SDUD

D OD3URYHHGRUHV VH GHVFULEHQ ODV

5LGDHEHPDWHULD GH GHUHFKRV GH OR
WUDEDMDGRUHVY QRUPDV ODERUD
FRQGLFLRQHV GH WUDEDMR VHJXU
FDGHQD GH YDORU

VBFLBRO-WLFD GH '"HQXQFLDV GHO *UX:!

5DU GXYRFAHGLPLHQWR SDUD OD JHVWL?

LGH @MIQKBRFED:Q GH

@D FD GWQ@WDIRUPD 6SHDN 2SHQO\

DQFIEH SXIQXFLD

XFWLYLGDG \

D#PIEHIYW FRODERUD FRQ ORV SURYHHG

GH GHVDUUROODU SURGXFWRYV SDUD L

LQJUHGLHQWHY P{V QXWULWLYRV PD\

VRVWHQLEOHV \ HQYDVHV LQQRYDGRU

GXUDQWH HO

GXFWRYV

PHMRYIR GRMDFL:Q FDS-WXOR I6RFLDO{

$SHMIEGH QD Q] D{

GH ORV

HPSH:R

KH




SURFHVRVY SDUD GHWHUPLQDU \ HYDOXDU ODV LQFLGHQFLDV C
LPSRUWDQFLD UHODWLYD

6%0 ,QFLGHQFLDY ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLY!
QHJRFLR > D E F L F LL F LLL FLY G |l @

(O DQijOLVLV GH GREOH PDWHULDOLGDG GH $P5HVW LQFOX\H DQjOLVLV WDQV
ILQDQFLHUD 6H FRQVLGHUD TXH XQ DVXQWR GH VRVWHQLELOLGDG WLHQH LPS
ILQDQFLHUD GH LQFLGHQFLD WDPEL©®Q OODPDGD GH LPSDFWR R DPEDV &DGI
VHFWRU R HQ OD SURSLD &RPSD+-D HVWD OOHYD D FDER XQD UHYLVL3Q FRQW
GREOH PDWHULDOLGDG 'H HVWH PRGR VH JDUDQWL]D TXH HO DQjOLVLV GH
DFWXDOL]DGR \ HQ O-QHD FRQ ODV WHQGHQFLDYV HPHUJHQWHV $GHP{V ODV G
GHO PHUFDGR \ VX HQWRUQR RSHUDWLYR (O SURFHVR GH LGHQWLILFDFL3Q G|
TXH FRPSUHQGH FLQFR DFWLYLGDGHYV SULQFLSDOHV DQjOLVLVY GHO FRQWH[WF
HYDOXDFL3Q FRQVXOWDV D ODV SDUWHV LQWHUHVDGDV \ SRU °OWLPR LQWHU
GREOH PDWH¥,5ROLGD@

n )DVH GH FRPSUHQVL:3Q
'XUDQWH OD HWDSD LQLFLDO GHO SUR\HFWR $P5HVW OOHY?® D FDER XQ D
GH OD '0$ DQWHULRU UHDOL]DGD HQ (O REMHWLYR GH HVWH HMHUFLF
FRPSUHQVL:Q HYDOXDQGR FRPSRQHQWHY FODYH LQFOXLGDV ODV LQWHU!

n ,GHQWLILFDFL*Q GH ORV ,52
(Q HVvWD IDVH OD 6RFLHGDG OOHY3® D FDER XQ DQiOLVLV H[KDXVWLYR (
HVYWXGLRY DFDGOPLFRV \ GRFXPHQWRV RILFLDOHV DV- FRPR PDUFRV GF
LQFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY TXH OD &RPSD*-D HQFXHQW!
HIKDXVWLYR SHUPLWL?® LGHQWLILFDU ORV IDFWRUHV FU-WLFRV TXH LQIOX

n (YDOXDFL3Q GH ORV ,52
(VWH DQjOLVLVY HQ SURIXQGLGDG VH OOHY3 D FDER HQ RFKR VHPLQDULF
SDUWLFLSDFL3Q GH H[SHUWRV HQ OD PDWHULD \ DOWRY GLUHFWLYRV GH
GH ORV ,52 HQ IXQFL3Q GH ODV YDULDEOHV DVRFLDGDV TXH VH H[SOLFDQ
XPEUDOHV QHFHVDULRYV SDUD GHWHUPLQDU OD LPSRUWDQFLD UHODWLYD

n 'HWHUPLQDFL3Q
8QD YH] FRQVROLGDGDY ODV HYDOXDFLRQHV \ GHILQLGRY ORV XPEUDOH:
VXEVXEWHPDV VH FRQVLGHUDQ TXH WLHQHQ LPSRUWDQFLD UHODWLYD
UHODWLYD HQ ORV TXH $P5HVW GHEHU-D EDVDU VX LQIRUPH

/IDDVH GH LGHQWLILFDFL®*Q GH ORV ,52 IDFLOLW?® OD DVRFLDFL3Q GH HVWRV F
GRV ,52 UHODFLRQDGDVY FRQ WHPDV HVSHF-ILFRV GHO *UXSR HQWLW\ VSHFLILI
\ I([FHOHQFLD HQ ORV VHUYLFLRV GH UHVWDXUDFL3Q{ GDGR VX UHFLHQWH
&RPSD+-D

/D LGHQWLILFDFL:Q \ HYDOXDFL3*Q GH ODV LQFLGHQFLDV ULHVJRV \ RSRUWX
DQiOLVLY GH GREOH PDWHULDOLGDG TXH KD GHWHUPLQDGR OD LQIRUPDFL?3
,QIRUPDFL®*Q 1R )LQDQFLHUD &RQVROLGDGR H ,QIRUPDFL®*Q VREUH 6RVWHQLEL

HQ ODV 1(,6 KD DSOLFDGR XQD PHWRGRORJ-D GH SURFHW¥R32 FRPB®HVWD SRU C
n )DVH GH FRPSUHQVL3Q DQjOLVLV GHO FRQWH[WR

/D IDVH LQLFLDO LQFOX\®* XQ DQjOLVLVY GH OD &RPSD+-D \ GHO HQWRUQR HQ HO
PHUFDGR FRPR HO VHFWRU GH OD VRVWHQLELOLGDG DV- FRPR ODV WHQGHQFL
OOHY®* D FDER GH IRUPD JOREDO HQ WRGDV ODV XELFDFLRQHV RSHUDFLRQHV \
HO DOFDQFH GH ODV DFWLYLGDGHV GH $P5HYW \ \BWO@PSFOLW DD FALHD HHWAS H FD HAE
DFWXDOL]DFL®Q GH OD DQWHULRU '0$ UHDOL]DGD SRU $P5HVW EDV{QGRVH HQ
WHQGHQFLDV JHQHUDOHV FRQ ORV SULQFLSLRV GH (6* OR TXH SHUPLWL:3 W]
FDUDFWHU-VWLFDV HVSHF-ILFDV GHO VHFWRU 6H LGHQWLILFDURQ ORV O-PLW
VXEVXEWHPD VH VRPHWL?® D XQD HYDOXDFL®*Q LQLFLDO \ DOJXQRV VH FRQVLGH
RSHUDFLRQHV HVSHF-ILFDV GH OD &RPSD+-D

3DUD UHIRU]DU OD JHVWL3Q GH ULHVJRV \ OD UHVLOLHQFLD OD &RPSD#%-D S
LGHQWLILFDQGR ORV SXQWRV GH FRQWURO FODYH \ HYDOXDQGR ODV LQWHU
SURYHHGRUHV VRF:R2 \ FOBHQWHYV

(VWH HQIRTXH JDUDQWL]3 OD FRQWLQXLGDG DO WLHPSR TXH PHMRU3 OD FDSDI

ULHVJRV \ RSRUWXQLGDGHY GH DFXHUGR FRQ OD HYROXFL3Q GH ORV UHTXL)
LQWHUHVDGDYV &RPR UHVXOWDGR OD &RPSD+*-D DFWXDOL]® ODV FXHVWLRQH

JDUDQWL]DU HO ©[LWR GH VXV RSHUDFLRQHV \ ¥X63RVLHFLA@Q>GEH? OLGFWUD]JIJR HQ



O ,GHQWLILFDFL3Q>GH2 OR\ELE2® >,52 ELL@ >,52 ELLL@

/D IDVH GH LGHQWLILFDFL®*Q VH FHQWU?® HQ UHFRQRFHU ODV LQFLGHQFLDV ULF
VXV DFWLYLGDGHYVY SURSLDV FRPR HQ WRGD VX FDGHQD GH YDORU LQFOXLGRYV
FRQMXQWDV \ I[IUDQTXLFLDGRV $ OD KRUD GH LGHQWLILFDU ORV ULHVJRV VH X
HQ DOLQHDU HVWRYV ULHVJRV FRQ ODV FRQVLGHUDFLRQHY UHODFLRQDGDV FRQ

/D LGHQWLILFDFL3Q GH ORV ,52 VH GLYLGL® HQ YDULDV IDVHV WDO FRPR VH LQ

n ,GHQWLILFDFL3Q D WUDY®V GH XQ GLiORJR LQWHUQR OOHYDGR D FDER H!
ORV WHPDV GH LPSRUWDQFLD UHODWLYD \ ODV SDUWHV LQWHUHVDGDYV

n ,GHQWLILFDFL®*Q GH ODV UHSHUFXVLRQHV SRU WHPDV SRVLWLYDV R QHJL
FXDOLWDWLYD

n ,GHQWLILFDFL:Q GH ORV ULHVJRV \ RSRUWXQLGDGHV TXH VH FODVLILF
GHVFULSFL:Q FXDOLWDWLYD HQ FDGD FDVR

$P5HVW KD HVWDEOHFLGR XQ SURFHVR SDUD LGHQWLILFDU HYDOXDU SULRUL
DIHFWDU D VXV RSHUDFLRQHV GHVGH XQ SXQWR GH YLVWD ILQDQFLHUR &R
FRQH[LRQHYVY HQWUH ODV LQFLGHQFLDV \ GHSHQGHQFLDVY GH ORV UHFXUVRYV
RSRUWXQLGDGHY TXH SXHGHQ VXUJLU GH H¥Y¥VWRPV LEE@GHQFLDV \ GHSHQGHQFL|

/RV ,52 VH HYDOXDURQ GHVGH GRV SHUVSHFWLYDV ILQDQFLHUD \ GH LPSDF)\
LQFLGHQFLDV GH ORV SURFHVRV DFWLYLGDGHV SURGXFWRV VHUYLFLRV R |
PHGLRDPELHQWH /D SHUVSHFWLYD ILQDQFLHUD VH FHQWUD HQ OD LGHQWLII
FXHQWD FXDWUR YDULDEOHV VLWXDFL3Q ILQDQFLHUD GHVHPSH*R ILQDQFLHU
FDSLWDO 'HQWUR GHO SURFHVR GH DFWXDOL]DFL3Q GH ORV ,52 VH OOHYDURH
FHOHEUDURQ RFKR FRQVXOWDV SHUWLQHQWHY FRQ H[SHUWRV HQ OD PDWHULLI
SODWDIRUPD GH FRODERUDFL®*Q SDUD HYDOXDU ORV ,52 6H FHQWUDURQ HQ V
KXPDQRV FDGHQD GH VXPLQLVWUR IUDQTXLFLDGRV H LQYHUVRUHV $0 LQLFL
YLVL:Q JHQHUDO GHO SUR\HFWR PHGLDQWH XQD LQWURGXFFL3Q GHO SURS3VL
GLVWLQWDV IDVHV \ XQD GHILQLFL3Q GH ORV GLYHUVRV ,52 $ FRQWLQXDFL3Q
FDGD jWHD2 ELLL@

O (YDOXDFL3Q GH> BRV ,5RY@ >,52 FLL@

/ID HYDOXDFRAPY GAFLGHQWHDODWHY?* D FDER XWLOL]DQGR XQ FRQMXQWR HVWUXF
FRQ ORV UHTXLVLWRYV GH OD 1(,6 &DGD LQFLGHQFLD LGHQWLILFDGD VH HYDC
\ FXDQGR SURFHG-D QDWXUDOH]D LUUHPHGLDEOH

/D PDIJQLWXG VH UHILHUH D OD JUDYHGDG GH OD LQFLGHQFLD SRWHQFLDO R
VLVWHPDV GH JREHUQDQ]D \ VH FDOLILF? HQ XQD HVFDOD GH FLQFR SXQWR
FULWHULRY VH WXYLHURQ HQ FXHQWD OD LPSRUWDQFLD \ OD QRWLILFDELOLGD
IXQFLRQHY GHO HFRVLVWHPD ORV GHUHFKRV KXPDQRV R OD SHUFHSFL3Q GH O

(O DOFDQFH UHIOHM?® OD H[WHQVL3Q GH OD LQFLGHQFLD HYDOXDQGR OD Sl
JHRJUILFD GHVGH 10X\ EDMR{ SRUFHQWDMH ORFDO R PHQRU GH OD SREODFL
HO SD-V R GH WRGD OD SREODFL3Q

/D SUREDELOLGDG VH HYDOX3® HQ XQD HVFDOD GH FLQFR QLYHOHV GHVGH I|,QI
HYLGHQFLD KLVW3ULFD GH VX RFXUUHQFLD S HM PDWHULDOL]DGD HQ ORV °C
HQ FLUFXQVWDQFLDYV SUHYLVLEOHYV

&RQ HO FULWHULR GH QDWXUDOH]D LUUHPHGLDEOH DSOLFDGR VROR D ODV
6RFLHGDG SXHGH UHPHGLDU ODV FRQVHFXHQFLDVY GH XQD LQFLGHQFLD S$EDUF
PHQRVY GH XQ PHV KDVWD IOX\ DOWD{ LQFLGHQFLD SHUPDQHQWH H LUUHPHGLLEL

/D HYDOXDFRARY GHHVJIJRV \ RSRBIWXVH ®DEHNY D FDER EDViQGRVH HQ XQD PHWRC(
FRPELQDED FULWHULRYV FXDQWLWDWLYRV \ FXDOLWDWLYRYVY (Q OD HYDOXDFL3C
OD PDJQLWXG GHO SRVLEOH LPSDFWR ILQDQFLHUR WDQWR SDUD ORV ULH\
GLPHQVLRQHVY UHSXWDFLRQDO RSHUDWLYD \ HVYWUDW®JLFD

/D SUREDELOLGDG VH HYDOX3 XWLOL]DQGR XQD HVFDOD GH FLQFR SXQWRV GH
KDVWD I)UHFXHQWH{ SXQWXDFL3Q SUREDELOLGDG 9 WHQLHQGR HQ FXH
VXSXHVWR VH KD PDWHULDOL]DGR HQ HO SDVDGR HQ XQ SOD]R GH R D
SRGU-D YROYHU D SURGXFLUVH MXQWR FRQ OD IUHFXHQFLD

/D PDJQLWXG GHO SRVLEOH LPSDFWR ILQDQFLHUR WDPEL©®Q VH GHILQL® HQ XQ
I(WUHPR{ \ VH PLGL® HQ UHODFL®*Q FRQ ORV XPEUDOHV GH (%,7'$ GHO *UXSR (
ODV SOUGLGDV ILQDQFLHUDV HO GD+R UHSXWDFLRQDO OD LQWHUUXSFL3Q RS



UHVSHFWR D ODV RSRUWXQLGDGHY VH DSOLF3® OD PLVPD HVFDOD D ORV SRVLE
GHVGH SHTXH+*DV JDQDQFLDV GH HILFLHQFLD KDVWD XQ SRWHQFLDO GH FUHFLI

'H DFXHUGR FRQ HO DSDUWDGR GH OD 1¢(,6 VH FRQVLGHUDURQ GLIHUHQWH
XQ SHULRGR GH UHIHUHQFLD D PHGLR SOD]R KDVWD FLQFR D*RV \ D ODUJF
LQFOX\® HO DOFDQFH OD PHGLGD HQ TXH ORV ULHVJRV X RSRUWXQLGDGHV H\
YDORU \ OD JUDYHGDG OD LQWHQVLGDG GH OD SRWHQFLDO LQFLGHQFLD

PHGLRDPELHQWH (Q FXDQWR D ODV SRWHQFLDOHYV LQFLGHQFLDYV QHJDWLYDV
JUDYHGDG GH OD LQFLGHQFLD VREUH OD SUREDELOLGDG VLIJXLHQGR ODV GLUI

n 'HWHUPLQDFL3Q LQFOXVL®Q HLGHQWLILFDFL2Q

,52 BHTXLVLWRV GH GLYXOJDFL:Q HVWDEOHFLGRY HQ ODV 1(,6 FXELHUWRYV SR
@

(O SURFHVR GH LGHQWLILFDFL3Q IDFLOLW3 TXH HO *UXSR UHFRQRFLHUD ORV '
HYDOXDFLRQHV IXHURQ UHDOL]DGRVY SRU ODV SDUWHV LQWHUHVDGDV LQWHUQ
HO SHUFHQWLO FRPR XPEUDO GH LPSRUWDQFLD UHODWLYD WDQWR SDUD OD
UHODWLYD ILQDQFLHUD (O YDORU GH FRUWH SDUD OD LPSRUWDQFLD UHODWL
Pi[LPD PLHOWUDY TXH SDUD OD LPSRUWDQFLD UHODWLYD ILQDQFLHUD HO

IRV WHPDV TXH VXSHUDEDQ HVWRYVY XPEUDOHV VH FODVLILFDURQ FRPR GH 1
GH GLYXOJDFL3Q

(Q OD IDVH ILQDO VH DVLJQDURQ SXQWXDFLRQHV LQGLYLGXDOHV D FDGD ,52
XQD FODVLILFDFL®Q GH LPSRUWDQFLD UHODWLYD $ FRQWLQXDFL*Q VH GH
GHWHUPLQDFL®*Q GHO UHVXOWDGR ILQDO

(O UHVXOWDGR GH HVWH SURFHVR FRQVWLWX\3 XQD OLVWD GHILQLWLYD GH WH

(QWUH ORV WHPDV HYDOXDGRV FRPR PX\ DOWRY HQ ODV HVFDODV GH LQFLGHQ
FOLP{iWLFR OD HFRQRP-D FLUFXODU ORV FRQVXPLGRUHV \ XVXDULRV ILQDOI
SURWHFFL:Q GH GDWRV \ OD FLEHUVHJXULGDG DV- FRPR ORV UHFXUVRV K-GUL
HQ HO PHQ° GH OD &RPSD+-D (VWR FRQILUP3 OD LPSRUWDQFLD UHODWLYD FRQ

IRV UHVXOWDGRV FRQILUPDURQ OD LPSRUWDQFLD UHODWLYD GH OD VHJXULGEL
FDGHQD GH YDORU \ OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV TXH VH HYDOXD

/IRV UHVXOWDGRYVY GH OD LPSRUWDQFLD UHODWLYD HQ WOUPLQRYV GH LQFLGH
SHUVRQDO SURSLR OD FRQGXFWD HPSUHVDULDO ORV DOLPHQWRYV OD FLUFX

FRQVXPLGRUHV HQ HO /D HYDOXDFL*Q GH OD LPSRUWDQFLD UHODWLYD |
HPSUHVDULDO \ OD HFRQRP-D FLUFXODU HQ HO SHUFHQWLO ORV FRQVXPL
FDGHQD GH YDORU \ OD FLEHUVHJXULGDG HQ HO ORV UHFXUVRV K-GULFRV \

(Q HO WUDQVFXUVR GH OD HYDOXDFL®*Q GRV WHPDV FRQWDPLQDFL3Q \ FROHFV
UHODWLYD SDUD OD &RPSDz*-D /D SULQFLSDO LQFLGHQFLD VRFLDO GHO *UXSR
FROHFWLYRVY ORFDOHV 'DGR TXH $P5HVW QR RSHUD HQ VHFWRUHV H[WUDFW|
JHQHUDQ LQFLGHQFLDVY GLUHFWDV HQ ORV FROHFWLYRY FRQ DUUHJOR D OD 1({
GH SURGXFFL*Q LQGXVWULDO QL HPLVLRQHV VLIQLILFDWLYDV GH FRQWDPLQD
I SFWLYLGDGHYV SRO-WLFDV GH JUXSRV GH SUHVL3:Q{ VH HYDOX?3® FRPR VLQ LPSR
JREHUQDQ]D GH $P5HVW \D TXH ODV RSHUDFLRQHV GH OD &RPSD*-D QR HVW
DFWLYLGDGHV GH ORV JUXSRV GH SUHVL:3Q

(O UHVXOWDGR GH OD HYDOXDFL®*Q GH GREOH PDWHULDOLGDG LQFOXLGD OD ¢
UHODWLYD VH SURSRUFLRQD HQ HO DSDUWDGR ,QIRUPDFL*Q JHQHUDO VXE
LPSRUWDQFLD UHODWLYD 7DEOD 7HPDV \ VXEWHPDV GH ODV 1(,6 UHVXOWD(
$P5HVW SiJLQD



“UJDQRV GH JREHUQDQ]D

*29 (O SDSHO GH ORV 3UJDQRV GH DGPLQLVWUDFL®*Q GLUHFFL2Q \ VXSHUYLVL
FL FLL FLLL G D E@

*29 ,QIRUPDFL®*Q IDFLOLWDGD D ORV 3UJDQRYVY GH DGPLQLVWUDFL®*Q GLUHFFL
VRVWHQLELOLGDG DERUGDGDYVY SRU HOORV > D@

,QIRJUDI-D ,QIRUPDFL3Q VREUH ODV O-QHDV GH LQIRUPDFL3Q D ORV 3UJDQRV GH DC

&RQVHMR GH $GPLQLVWUDFL3Q
6DOYR HQ ORV DVXQWRYVY TXH OD OH\ R ORVY HVWDWXWRY UHVHUYDQ D OD FRPS
GH $GPLQLVWUDFL3Q HV HO Pj[LPR 3UJDQR GH JRELHUQR \ GHFLVL2*Q GH OD
JREHUQDQ]D GH OD PLVPD DV- FRPR GH JHVWLRQDU \ DGPLQLVWUDU VXV QI
QRUPDWLYRV (O &RQVHMR WDPEL®©Q VXSHUYLVD OD IRUPXODFL3Q \ DSOLFDF!
&RPSD+-D

7DEOD &RPSRVLFL3*Q GHO &RQVHMR GH $GPLQLVWUDFL3®*Q D GH GLFLHPEUH GH

&DWHJIJRU-D GH&DUJR HQ HO

*
&RQVHMHUR &RQVHMR 3HUILO >*29 F@

1RPEUH

&RQVHMHUR GHOHJDGR GH )LQDFFHVV &DSLWDO
SUHVLGHQWH GHO &RQVHMR GH $GPLQLVWUDFL
1HZ =HDODQG /LPLWHG &XHQWD FRQ H[SHULH(
PDUNHWLQJ YHQWDV ILQDQ]DV \ JHVWL®*Q RSHU
-RVO 3DUOV *XWMEBXWLYR 3UHVLGHQWHVX WUD\VHFWRULD D GLYHUVDV IXQFLRQHVY HQ HC
IXH PLHPEUR GHO &RQVHMR GH $GPLQLVWUDFL
&KLFDJR ,00LQRLV YLFHSUHVLGHQWH GHO &R
00, 7RURQWR &DQDG; PLHPEUR GHO &RQVHMR
')$ OO[LFR \ PLHPEUR GH OD &{PDUD GH &HUYHF




&DWHJIJRU-D GH&DUJR HQ HO

SRRIS s &RQVHMHUR &RQVHMR

3HUILO >*29 F@

OLHPEUR GHO FRQVHMR PLHPEUR GH OD &RPLV
&RPLW®O GH ,QYHUVL3Q GH )LQDFFHVV 6 $ 3, Gl
\ FRQVHMHUR GHOHJDGR GH &RPSLWDOLD 6 $

. &RQVHMR GH $GPLQLVWUDFL3Q \ GHO &RPLWO

3©’Sh}/ OLIXHO -ONB ) Fpo ILFHSUHVLGHBOWMLEXFLRQHY GH S5HVWDXUDQW %UDQGV 1
$QWHULRUPHQWH RFXS3 GLYHUVRV FDUJRV HQ H
GXUDQWH P{V GH D+RV (Q OD DFWXDOLGDG H
GH $GPLQLVWUDFL3Q GH QXPHURVDV VRFLHGDGH
REXSD WDPEL©Q YDULRV FDUJRV HQ HO *UXSR )L

&XHQWD FRQ PV GH D+RV GH H[SHULHQFLD H
FRPR DERJDGR GHO %DQFR 6DQWDQGHU 6 $ Gl
GH RSHUDFLRQHV GH IXVLRQHV \ DGTXLVLFLRQH\
o &RQVHMHUR 7DPEL©Q KD VLGR FRQVHMHUR GH 6DQWDQGHU
PcHSHQGLHQWBGHSHQGLHRRMGVHMHUR GHO %DQFR OHUFDQWLO 3HU® VHFL
SULQFLSDO 7HOHFRPXQLFDFLRQHV 6$ FRQVHMHUR VHFU!
,QYHVWPHQW 6 $ VHFUHWDULR GHO &RPLW® G
6DQWDQGHU FRQVHMHUR VHFUHWDULR GH 2St

&RQVHMR GH /LWLJDWLRQ )XQGLQJ 6 $

3DEOR &DVWLO
5HSDUD]

7UDEDM® HQ HO %DQFR 6DQWDQGHU GXUDQWH |
GHVHPSH%®* YDULDV IXQFLRQHVY HQ GLIHUHQ
JHQHUDOPHQWH YLQFXODGDV D ODV jUHDV ILQ
FRQWURO \ SDUWLFLS® HQ LPSRUWDQWHYV SURFF
DGTXLVLFL3Q GH $%1 $052 03QLFD &XHYD KD
SURIHVRUD XQLYHUVLWDULD \ FRQIHUHQFLDQWF
%DQFDULD (XURSHD HQ UHSUHVHQWDFL3Q GHC
FRQVHMHUD HQ QXPHURVDV HPSUHVDV GHO
$FWXDOPHQWH RFXSD HO FDUJR GH FRQVHMHUD
$UJHQWLQD

'+D O03QLFD &XHYDQGEHBHQGLHQVWIRQVHMHUD

2FXS® SXHVWRV GH DOWD GLUHFFL3Q GXUDQWH
LQGXVWULD FHUYHFHUD GRQGH GLULJL: Y
UHODFLRQDGRV FRQ HO jUHD ILQDQFLHUD GHO .
*UXSR ORGHOR LQFOXLGR HO FDUJR GH GLUHFV
,Q)%SHQGLHQV\&H’RQVHMHUR SHULRGR GH FXDWUR D*RV \ SRVWHULRUPHQWH
,Q%HY WUDV OD DGTXLVLFL3Q SRU SDUWH GH *U
GH 3HUVRQDO SDUD OLGGOH $PHULFDV KDVWD V
(Q OD DFWXDOLGDG HV FRQVHMHUR LQGHSIH
%UDQGV 1HZ =HDODQG /LPLWHG

" (PLOLR )XOODR
%RWHOOD

$FWXDOPHQWH HV GLUHFWRUD GH 5HODFLRQH
)LQDFFHVV &DSLWDO 6 $ GH & 9 \ KD GHVDUUI
DQiOLVLV GH LQYHUVLRQHV SULQFLSDOPHQWH F
OD UHVWDXUDFL3Q \ HYDOXDFLQ GH UHQW!
UHVSRQVDEOH GHO GLVH:*R \ DSOLFDFL3Q G
'+D %HJIR:D 2UJ FRPXQLFDFL3Q SDUD HO JUXSR GH LQYHUVRUF
*DUF-D PRPEBTFDO &RQVHMHUD ILQD(SFLHUD(% OD HYROXFL3Q GH OD(\?/ GLIHUH
DQWHULRULGDG IXH GLUHFWRUD GH 5HODFLRQ
*UXSR ORGHOR 6 $ % GH & 9 \ FRQ SRVWHULRU
FDUJR HQ *UXSR 6SRUWV :RUOG 6 $ % GH & 9 (C
D :DOPDUW GH 0O[LFR 6 $ % GH & 9 FRPR GLUHF
(VWUDW®JLFD \ )XVLRQHV \ $GTXLVLFLRQHV

YXH SURIHVRUD HQ OD 8QLYHUVLW\ RI 6LGQH\ \ F
8QLYHUVLW\ 7DPEL©Q IXH VRFLD \ VHFUHWDULD .
8U-D OHQOGH] GRQGH IXH UHVSRQVDEOH GHO
(XURSD &HQWUDO \ GHO (VWH GH GLFKR EXII
YLFHSUHVLGHQWD HMHFXWLYD GH OD )XQGE
$FWXDOPHQWH HV PLHPEUR GHO 3DWURQDWR GF
GH OD 5HDO 'LSXWDFL®*Q GH 6DQ $QGUOV GH ORV
&DUORV GH $PEHUHV

'+D 5RPDQD 6DGXQ@NBHQGLHQVWIRQVHMHUD

>, 52 DF @8 H[LVWH XQ HQIRTXH IRUPDOL]DGR SDUD OD JHVWL3Q GH ODV LQ
GHO &RQVHMR GH $GPLQLVWUDFL3Q 1R REVWDQWH ORV VHLV WHPDV PV LPSR
&RPLVLRQHV IRUPDOHY GHO &RQVHMR HQ

n &RPLVL3Q GH $XGLWRU-D \ 5LHVJRV FRQGXFWD HPSUHVDULDO
n &RPLVL:Q GH 1RPEUDPLHQWRYV 5HWULEXFLRQHV \ *REHUQDQ]D &RUSRUDW

n &RPLVL:Q GH 6RVWHQLELOLGDG 6DOXG \ 6HIXULGDG HFRQRP-D FLUFXOL
FRPLGD \ FRQVXPLGRUHV

/IRV H[SHUWRV GH $P5HVW SUHVHQWDURQ WULPHVWUDOPHQWH D ORV PLHPEU
GHVHPSH+*R FRUUHVSRQGLHQWHYV



7TDEOD &RPLVLRQHVY GHO &RQVHMR
1RPEUH GH OD &RPLVL3Q OLHPEURV GLUHFWRUHYV

'"HVFULSFL3Q \ SULQFLSDOHY UHVSRQVDELOLGDGHY UHODFLRQDGDV FRQ OD V

&20,6,“1 (-(&87,9%

-RVO 3DUOGV *XWLOUUH]
/XLV OLIJXHO *sOYDUH] 3¢
' 3DEOR &DVWLOOD 5HSD

(O &RQVHMR GH $GPLQLVWUDFL3Q KD GHOHJDGR VXV IDFXOWDGHV VDOYR DTXHOOD
GHO &RQVHMR GH $GPLQLVWUDFL®*Q GH $P5HVW +ROGLQJV 6( VHDQ LQGHOHJDEOHYV
/D &RPLVL3Q (MHFXWLYD LQIRUPDUj; DO &RQVHMR GH $GPLQLVWUDFL®*Q GH ORV DVX!
VXV UHXQLRQHYV

&20,6,“1 '( $8',725+% <
5,(6%26

‘+D 03QLFD &XHYD '-D]
3DEOR &DVWLOOD 5HSD
(PLOLR )XOODRQGR %R\

/ID &RPLVL2Q GH $XGLWRU-D \ 5LHVJRV GH $P5HVW GHVHPSH+*D XQ SDSHO LPSRUWDQ
GH OD LQIRUPDFL®*Q ILQDQFLHUD \ QR ILQDQFLHUD HQ PDWHULD GH VRVWHQLELOLGLEL
GH JHVWL3*Q GH ULHVJRV /D &RPLVL3Q FRQWULEX\H D PDQWHQHU OD FRQILDQ]D GH
JDUDQWL]DQGR DV- TXH $P5HVW RSHUH FRQ DOWRYV QLYHOHV GH JREHUQDQ]D \ UHQ(

6XSHUYLVL:Q ILQDQFLHUD OD &RPLVL3Q VXSHUYLVD HO SURFHVR GH SUHSDUDFL
ILQDQFLHUD \ QR ILQDQFLHUD HQ PDWHULD GH VRVWHQLELOLGDG SDUD OR FXDO FR
LQFOX\H FRPSUREDU XQD FRUUHFWD DSOLFDFL3*Q GH ODV SRO-WLFDV FRQWDEOHV FF

&RQWUROHYV LQWHUQRV \ JHVWL3Q GH ULHVJRV VXSHUYLVDQ OD HILFDFLD GH OR
ULHVJRV GH OD HPSUHVD (VWR LPSOLFD HQ JHQHUDO VXSHUYLVDU TXH ODV SRO
DSOLTXHQ GH PDQHUD HILFD] HQ OD SUiFWLFD

&XPSOLPLHQWR JDUDQWL]DU TXH OD &RPSD+-D FXPSOH ORV UHTXLVLWRYV OHJDOH
OD &RPLVL3Q VXSHUYLVD

n ODV SULQFLSDOHV DFWLYLGDGHY OOHYDGDV D FDER SRU HO GHSDUWDPHQWR

n HO ORGHOR GH &XPSOLPLHQWR *OREDO

n ODV UHFODPDFLRQHYVY UHFLELGDV D WUDY®V GH ORV FDQDOHY HVWDEOHFLGRYV

n

ODV LQYHVWLIJDFLRQHV H LQVSHFFLRQHYVY DGHP{V GH LQIRUPDU GH ODV LQIUI
PHGLGDVY DGHFXDGDV

$XGLWRU-DV LQWHUQDV \ H{IWHUQDV OD &RPLVL3Q VXSHUYLVD ODV IXQFLRQHV GH
GHO SODQ GH DXGLWRU-D LQWHUQD \ JDUDQWL]DU TXH VH FHQWUH SULQFLSDOPH
&RPSD*-D LQFOXLGRV DTXHOORV UHODFLRQDGRV FRQ VX UHSXWDFL:3Q DGHPijV G
DFWLYLGDGHV R DVHJXUDUVH GH TXH OD 'LUHFFL:Q WRPH PHGLGDV HQ IXQFL3Q
LQIRUPHV /D &RPLVL:*Q WDPEL®Q JHVWLRQD OD UHODFL3®Q FRQ ORV DXGLWRUHV H[W
D VX QRPEUDPLHQWR UHWULEXFL3Q \ GHVHPSH=*R




1RPEUH GH OD &RPLVL:Q OLHPEURV GLUHFWRUHV 'HVFULSFL®*Q \ SULQFLSDOHY UHVSRQVDELOLGDGHY UHODFLRQDGDV FRQ OD V

' 3DEOR &DVWLOOD 5HSD

&20,6,“1 '( 120%5%$0,(1726 "' /XLV OLJXHO «OYDUH] 3¢
5(75,%8&,21(6 < *2%(51$12$(PLOLR )XOODRQGR %R\

&25325%$7,9%

'+tD 5RPDQD 6DGXUVND

/D &RPLVL:Q GH 1RPEUDPLHQWRY S5HWULEXFLRQHV \ *REHUQDQ]D &RUSRUDWLYD HQ
JREHUQDQ]D V3OLGR SDUD OR FXDO VH DVHJXUD GH TXH $P5HVW RSHUH FRQ LQWHJ

&RPSRVLFL3Q GHO &RQVHMR \ QRPEUDPLHQWRYV OD &RPLVL3Q HYDO®°D OD FDSC
QHFHVDULRY SDUD HO &RQVHMR GH $GPLQLVWUDFL3*Q (V UHVSRQVDEOH GH GHILQI
FDQGLGDWRY HYDOXDU OD FDQWLGDG GH WLHPSR \ GHGLFDFL3Q TXH VH GHEH LQY
JDUDQWL]DU TXH HVWH VHD GLYHUVR \ FRPSHWHQWH

3RO-WLFDV GH UHWULEXFL3Q OD &RPLVL3Q SURSRQH OD SRO-WLFD GH UHPXQHUL
SUHVLGHQWH HMHFXWLYR X RWUDV FRQGLFLRQHV GH VX FRQWUDWR UHYLViQGR
$VLPLVPR OD &RPLVL3Q SURSRQH OD SRO-WLFD GH UHPXQHUDFLRQHYV DSOLFDGD I
UHPXQHUDFL3Q PHGLDQWH DFFLRQHV \ VX DSOLFDFL3Q

*REHUQDQ]D FRUSRUDWLYD \ FXPSOLPLHQWR OD &RPLVL3Q VXSHUYLVD HO FXPSC
FRUSRUDWLYD DV- FRPR ORV F3GLJRV GH FRQGXFWD LQWHUQRYV \ ODV GLUHFWULF}
FXOWXUD FRUSRUDWLYD VHD DFRUGH FRQ VX REMHWLYR \ YDORUHV ,JXDOPHQWH
JREHUQDQ]D FRUSRUDWLYD GH OD &RPSD+-D FRQ HO ILQ GH TXH FXPSOD FRQ VX PL)
WDPEL®©Q WLHQH HQ FXHQWD ORV LQWHUHVHY OHJ-WLPRVY GHO UHVWR GH DFFLRQLV

(YDOXDFL3*Q GHO GHVHPSH+*+R OD &RPLVL3:Q FRRUGLQD OD HYDOXDFL3®Q SHULSGLFI
VXV FRPLVLRQHV (VWR D\XGD D LGHQWLILFDU jUHDV GH PHMRUD \ JDUDQWL]D TXH Fh

B3ODQLILFDFL3Q GH VXFHVL:Q OD &RPLVL:Q VH HQFDUJD GH UHYLVDU \ GHVDUURO
&RPSD+-D &RQ HOOR VH JDUDQWL]D OD FRQWLQXLGDG HQ HO OLGHUD]JR \ HO FRUUI

&20,6,“1 '( 6267(1,%,/,'$
6$/8' < 6(*85,'$"

'+D S5RPDQD 6DGXUVND
* 3DEOR &DVWLOOD 5HSD
'+D O03:QLFD &XHYD '-D]

/D &RPLVL3Q GH 6RVWHQLELOLGDG 6DOXG \ 6HIJXULGDG GH $P5HVW VH DVHJXUD
UHVSRQVDEOH GDQGR SULRULGDG DO ELHQHVWDU GH VXV HPSOHDGRV VXV FOLHQW

6HIJXULGDG ODERUDO OD &RPLVL3:Q UHYLVD \ VXSHUYLVD ODV SRO-WLFDV \ PDUFR
DV- TXH OD &RPSD+-D PDQWHQJD XQ HQWRUQR GH WUDEDMR VHJXUR SDUD WRGRV O

IXWULFL®*Q \ VHIXULGDG DOLPHQWDULD OD &RPLVL3Q VXSHUYLVD ORV PDUFRV
VHIXULGDG DOLPHQWDULD SDUD D\XGDU D TXH ORV SURGXFWRYV GH OD &RPSD%*-D P
VHIXULGDG

6RVWHQLELOLGDG OD &RPLVL3Q HV UHVSRQVDEOH GH VXSHUYLVDU HO SURJUHVR
(VWR LQFOX\H KDFHU XQ VHIXLPLHQWR GHO LPSDFWR PHGLRDPELHQWDO OD JHVWL?

,QIRUPHV \ UHFRPHQGDFLRQHVY OD &RPLVL3*Q LQIRUPD SHUL3GLFDPHQWH DO &R
LPSRUWDQWHY GH VX FRPSHWHQFLD \ UHFRPLHQGDQ PHMRUDV \ QXHYDV LQLFLDWLY




$OWD 'LUHFFL3Q

/D $OWD 'LUHFFL®*Q VH GHILQH FRPR ORV HMHFXWLYRYV TXH GHSHQGHQ GLUHFW
HMHFXWLYR R HO FRQVHMHUR GHOHJDGR GH OD &RPSDz*-D LQFOXLGR HO Ul
DXWRULGDG SDUD WRPDU GHFLVLRQHV GH JHVWL3Q TXH SXHGDQ DIHFWDU DO (
GH QHJRFLR

7DEOD &RPSRVLFL3*Q GH OD $OWD 'LUHFFL3*Q \ WHPDV GH LPSRUWDQFLD UHODWLYD
5HVSRQVDELOLGDG HQ WHPQ

1RPEUH &DUJR V A
&DPELR FOLP{WLFR 5HFXUVRV K-GU
PDULQRV %LRGLYHUVLGDG \ HFRVL)
/IXLV &RPDV -LPO©QH] &RQVHMHUR GHOHJDGR ORV UHFXUVRV \ HFRQRP-D FLUFXOEC

SURSLR 7UDEDMDGRUHYV GH OD FDG
&ROHFWLYRV DIHFWDGRV &RQVXPL
&RQGXFWD HPSUHVDULDO

3HUVRQDO SURSLR 7UDEDMDGRUHYV
,VPDHO 6iQFKH] ORUHQR 'LUHFWRU GH 3HUVRQDO GH YDORU &ROHFWLYRV DIHFWDGR)
&RQVXPLGRUHYV &RQGXFWD HPSUHYV

&DPELR FOLP{WLFR 5HFXUVRV K-GU
'DQLHO GHO 5-R %HQ-WH] 'LUHFWRU GH 'HVDUUROOR PDULQRYV %LRGLYHUVLGDG \ HFRVL'
ORV UHFXUVRV \ HFRQRP-D FLUFXOL

(GXDUGR =DPDUULSD (VFDPLOBBWRU ILQDQFLHUR &DPELR FOLP{WLFR &RQGXFWD HPS
S3HWU $GDPHF 'LUHFWRU GH ODUNHWLQJ &ROHFWLYRV DIHFWDGRV &RQVXPL(
5REHUW ;XN 'LUHFWRU GH ,QIRUPDFL3Q &RQGXFWD HPSUHVDULDO &LEHUVH

&DPELR FOLP{WLFR 5HFXUVRV K-GU
PDULQRYV %LRGLYHUVLGDG \ HFRVL'
5DPDQXUXS 6HQ BUHVLGHQWH GH 6HUYLFLRV GRVOSHWWROXURWVLN:RBFRQRP-D FLUFXOL
7TUDEDMDGRUHYV GH OD FDGHQD GH
&RQVXPLGRUHV &RQGXFWD HPSUHYV

S3HUVRQDO SURSLR 7UDEDMDGRUHV
ODXULFLR *jUDWH OH]D 'LUHFWRU GH $VXQWRYV -XU-GEARWMDORU &ROHFWLYRY DIHFWDGR)
&RQVXPLGRUHV &RQGXFWD HPSUHYV

-DFHN 1LHZLDGRPVNL 'LUHFWRU GH $XGLWRU-D ,QM@‘E@%S@#M&&&VDULDO "REHUQD

*29 ,QWHJUDFL3Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLELOLGD
H@

$XQTXH OD &RPSD*-D KD HVWDEOHFLGR REMHWLYRV LOQWHUQRY GH VRVWHQLEL

LQFHQWLYRY SDUD UHVSDOGDU ORV PLVPRYV

'"HFODUDFL®*Q VREUH OD GLOLJHQFLD GHELGD

*29 '"HFODUDFL®*Q VREUH OD GLOLJHQFLD GHELGD >*29 @
7DEOD (OHPHQWRYV EjVLFRV GH 9D GLO4EIH@QFLD GHELGD

$SDUWDGRY HQ HO (VWDGR GH ,QIRUPDFL?3
&RQVROLGDGR H ,QIRUPDFL®*Q VREUH 6RVW

D ,QWHJUDFL3Q GH OD GLOLJHQFLD GHELGD HQ OD JREHUQ ¥ HIRD \
HO PRGHOR GH QHJRFLR BPRBPBRLESYHENIIL

E &RODERUDFL?Q FRQ ODV SDUWHYV LOWHUHVDGDV DIHEWD G
HWDSDV FODYH GH OD GLOLJHQFLD GHELGD "GRG HPFYRRCHRRBY 0

(/(0(1726 %+6,&26 '( /$ ',/,*(1&,$% '(%,'$

F ,GHQWLILFDFL3Q \ HYDOXDFL®*Q GH ODV LQFLGHQFLDV DGRHRVPNMFL*Q JHQHUDO

G $GRSFL?Q GH PHGLGDV SDUD KDFHU IUHQW HQDRWWDW LI*QFPBEQEDBPELHQWDO LQIRUPDFL2Q V
DGYHUVDYV JREHUQDQI]D

H 6HJXLPLHQWR GH OD HILFDFLD GH HVWRYV H@ﬂ}?,ﬁlupﬁf\)—iqzEﬁgégﬁé’gléa@?DWDo LQIRUPDFL2Q V

(Q OD IXQFL3Q GH GLUHFWRU GH 'HVDUUROOR OD GHVHPSH*DED HO GLUHFWRU GH 2SHUDFLRQHV &22 $ SDUWLU GHO GH HQHUR GH
&'2 VLQ HPEDUJR HVWH FDPELR QR KD DOWHUDGR HO DOFDQFH GH ODV UHVSRQVDELOLGDGHV QL OD VXSHUYLVL®*Q UHODFLRQDGDV FRQ ODV
PDWHULD GH HVWUDWHJLD FOLP{WLFD \ GHVFDUERQL]DFL3Q



*29 *HVWL3*Q GH ULHVJRV \ FRQWUROHY LQWHUQRY GH OD GLYXOJDFL3Q GH LQ
H@

*HVWL3Q GH ULHVJRV \ FRQWURO LQWHUQR GH OD GLYXOJDFL:3«
VRVWHQLELOLGDG

>1(,6 *29 D$PEHVW FXHQWD FRQ XQ 6LVWHPD GH *HVWL®*Q GH 5LHVJRV (PSUF
ODQDJHPHQW R [(50{ SRU VXV VLJODV HQ LQJO®V D QLYHO GH JUXSR FRQIRUPH
VXSHUYLVDGD SRU HO GHSDUWDPHQWR GH 5LHVJRV \ &XPSOLPLHQWR *OREDO
FXPSOLPLHQWR GH OD QRUPDWLYD 'HQWUR GH HVWH PDUFR (50 H[LVWHQ DOJ.
HVWDGR GH LQIRUPDFL®*Q QR ILQDQFLHUD GH VRVWHQLELOLGDG $P5HVW HVW|j
GH FRQWURO LQWHUQR VREUH OD LQIRUPDFL3Q GH VRVWHQLELOLGDG PHGLDQW
BRVWHQLELOLGDG (Q HO GRFXPHQWR VH GHWDOOD HO SURFHVR GH LQIRUPDFL
RULHQWDFL3Q VREUH F*PR GHEH HMHFXWDUVH 7DPEL©®Q VH GHILQHQ ODV IXQF
SDUD FDGD QLYHO GH OD RUJDQL]DFL3Q

1LYHO YXQFL2Q 5HVSRQVDELOLGDGHYV

6XSHUYLVDU OD IRUPXODFL2Q \ DSU
I1LYHO GHO &RQVHMR &RQVHMR GH $GPLQLVWUDFLAI@IRUPDFL3Q ILQDQFLHUD \ GH VRV\
REOLJDWRULD

6XSHUYLVDU \ HYDOXDU HO SURFHV
Dgﬁ%&/L3Q \ SUHVHQWDFL3Q GH (
3
g(I-RL]P)I(_CI/II__G%gH GRVWHQLELOLGggE \)VHQLELOLGDG DV- FRPR
D\XGDU DO &RQVHMR GH $GPLQLVWL
VXSHUYLVDU GLFKR SURFHVR

1LYHO GHO &RQVHMR

(VWDEOHFHU GHILQLFLRQHYV GH LQG
FULWHULRV \ PHWRGRORJ-DV GH LQ
GHWHUPLQDU OD SUHVHQWDFL3Q GF
VXSHUYLVDU OD LQIRUPDFL3Q HQ VX
ORV GDWRV ILQDOHV \ DVLJQDU UH
LQIRUPDFL3Q

1LYHO GHO HTXLSR GLUHFWL3¥RVSRQVDEOHYV GH QHJRFLR

SHVSRQVDEOHV GH jUHDV H\
LQIRUPDFL3Q VREUH VRVWHC
IXHQWH GH LQIRUPDFL3Q FXI
1LYHO RSHUDWLYR 5HVSRQVDEOHV GH LQIRUPDFGHQSULPHUD O-QHD GH DXWF
FROWHQLGR YHULILFDFL2Q |
QRPEUDPLHQWR GH H[SHUWF
UHSUHVHQWDQWHV GH {UHD

BURSRUFLRQDU ORV GDWRV FXDQWL

1LYHO RSHUDWLYR ([SHUWRV HQ OD PDWHULD SUXHEDV QHFHVDULDV GXUDQWH HC
LQIRUPDFL3Q VREUH VRVWHQLELOLCGC

\W gz a)U HUD O-QHD C

1LYHO RSHUDWLYR gé?NHHUUYLLDVRUHV GLUHFWRYV G%ﬁ\{:éfg&/[ \ B ::HE \;’BRIUHFHU H[SC

FDVR GH GLVFUHSDQFLDV

5HYVSRQVDEOH GH ORV DVSHFWRV W

1LYHO RSHUDWLYR (TXLSR GH LQIRUPDFL3Q VREilg&\%%\@mﬁﬁsEggﬁgt&%%;%L\?V%LUQHFVLSH
OD YHULILFDFL3Q LQWHUQD GH ORYV

. Fl2 SURFHVR FRQ H

1LYHO RSHUDWLYR HSDUWDPHQWR GH &RPXQ"F%%&\&'&%LWOPH GH VRVWHQ!

$VXQWRYV &RUSRUDWLYRYV $P5HVW +ROGLQJIV 6(

QDU HO SURFHVR GH HODERI

*
1LYHO RSHUDWLYR 5HVSRQVDEOH GH VRVWHQLEt'éngb GH VRVWHQLELOLGDG

1LYHO RSHUDWLYR 3RO-WLFD )LQDQFLHUD &RUS RGP RIRDERATIR o VRV wH

JLRDQFLHUD EROVDV GH YDORUHYV




ILVWDGR GH UHTXLVLWRYVY GH GLYXOJDFL®*Q D UHSRUWDU EDMR
>%3 @
7DEOD /LVWDGR GH UHTXLVLWRV GH GLYXOJDFL3Q D UHSRUWDU EDMR 1(,6

(VWiQGDUDQVYHUDO 7HPSWLFRePELWR 'HVFULSFL3*Q GH ORV 5'V 6HFFL3Q

IRUPDFL®Q JHQHUDO

. Q
%DVH JHQHUDO SDUD OD HO RUDFL3:Q GHO HVWDGR
3 *
1(,6 ,QIRUPDFL:Q JHQH¥W®O HQHUDOGH VRVWHQLELOLGDG Q\E'X

6HFFL3Q %DVH GH HODERUDFL:®Q

%DVH JHQHUDO SDUD OD HOD 3Q GH H GR
GH VRVWHQLELOLGDG RRUBBEI S HRQHUBB

,QIRUPDFL3Q UHODWLYD D FLJ/L{;FXQVWDQFLDV
HVSHF-ILFDV

(QIRUPDFLIQ UHODWLYD D FLUEXQYWR QL LD ,
HVSHF-ILFDV O +RUL]RQWHVI6 o BBE G CH HobERUDFLQ

,QIRUPDFL*Q UHODWLYD D FLUFXQVWDQFLDV
HVSHF-ILFDV

(VWLPDFL®2Q GH OD FDGHQD GH YDORU

,QIRUPDFL3Q UHODWLYD D FLUFXQVWDQFLDV
HVSHF-ILFDV

)JXHQWHYV GH HVWLPDFL3Q H LQFHUWLGXPEUH GHO
UHVXOWDGR

,QIRUPDFL*Q UHODWLYD D FLUFXQVWDQFLDV
HVSHF-ILFDV

&DPELRV HQ OD SUHSDUDFL®*Q R SUHVHQWDFL?3Q
1(,6 ' QIRUPDFL®*Q JHQH¥W®O *HQHUDOGH LQIRUPDFL*Q VREUH VRVWHQLELOLGDG

,QIRUPDFL3Q UHODWLYD D FLUFXQVWDQFLDV
HVSHF-ILFDV

,QIRUPDFL*Q VREUH HUURUHV GH SHU-RGRYV
DQWHULRUHV

,QIRUPDFL®*Q UHODWLYD D FLUFXQVWDQFLDYV
HVSHF-ILFDV

,QIRUPDFL3Q GHULYDGD GH RWUD OHJLVODFL®*Q R
GH SURQXQFLDPLHQWRY JHQHUDOPHQWH
DFHSWDGRY DFHUFD GH OD LQIRUPDFL3Q VREUH
VRVWHQLELOLGDG

,QIRUPDFL3Q UHODWLYD D FLUFXQVWDQFLDV
HVSHF-ILFDV O ,QFRUSRUDFL3Q SRU UHIHUHQFLD

,QIRUPDFL®*Q UHODWLYD D FLUFXQVWDQFLDYV
HVSHF-ILFDV O 8WLOL]DFL3*Q GH GLVSRVLFLRQHYV
GH LQWURGXFFL3Q SDXODWLQD FRQ DUUHJOR DO
DS©QGLFH & GH OD 1(,6

,QIRUPDFL3Q JHQHUDO
*REHUQDQJPDSDSHO GH ORV 3UJDQRV GRIDGPLQLVWUDFL3Q

3 0
1.6 'QIRUPDFL2Q JHQHLBO ., GLUHFFL*Q \ VXSHUYLVL®*Q GgHEFL:Q “UJDQRV GH
JREHUQDQ]D
J,QIRUPDFL3Q IDFLOLWDGD D @RRUARDGRVWEBRHUDO
*REHUQDQEPLQLVWUDFL3Q GLUHFFL*Q9 VXSHUYLVL3Q GH OD
3 0
1(.6 'QIRUPDFL2Q JHQHLBO ., HPSUHVD \ FXHVWLRQHV GH ¢RAMWHQLELRHR D G H
DERUGDGDV SRU HOORYV JREHUQDQ]D
,QIRUPDFL3Q JHQ DO
*REHUQDQWHJUDFL3Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ
3 9
1(.6 'QIRUPDFL2Q JHQHLBO ., OD VRVWHQLELOLGDG HQ VLVWHPDV GH LQFHQ LYRV
6HFFL3Q $OWD GLUHFFL:2Q
,QIRUPDFL3Q JHQHUDO
*
1(,6 ,QIRUPDFL3Q JHQH2DO *REHUQDQJPODUDFLSQ VREUH OD GLOL%%—iQFLD GHELGD
29 FFL3Q 'HFODUDFL3Q VREUH OD
GLOL.]HQFLD GHELGD
,QIRUPDFL2Q JHQHUDO
*
“REHUOD %MWUQ GH ULHVJRV \ FRQWOROHV LOWHUQRV GH
1(,6 ,QIRUPDFL3Q JHQH42DO Qbg GLYXOJDFL3Q GH LQIRUPBHREFG RREIMWL®*Q GH ULHVJRV \
*29
VRVWHQLELOLGDG FRQWURO LQWHUQR GH OD
GLYXOJDFL2*Q GH LQIRUPDFL:2Q
VREUH VRVWHQLELOLGDG
,QIRUPDFL2Q JHQHUDO
(VWUDWHMWUDWHJILD PRGHOR GH QBYRFLR \ FDGHQD GH
1(,6 ,QIRUPDFL3Q JHQHE®
6%0 YDORU 6HFFL3Q (VWUDWHJILD \ PRGHOR
GH QHJRFLR
,QIRUPDFL3Q JHQHUDO
106 QIRUPDFL0 JHOHapD (YWUDWHIWHUHVHV \ RSLQLRQHV GH®OV SDUWHYV

6%0 LQWHUHVDGDV 6HFFL3Q 'LiORJR FRQ ODV
SDUWHV LQWHUHVDGDV




(VWiQGDUDQVYHUDO 7HPSWLFR*PELWR 'HVFULSFL3Q GH ORV 5'V 6HFFL3Q

,QIRUPDFL3Q JHQHUDO

(VWUDWHJ%FLGHQFLDV ULHVJRV \ RSR%WXQLGDGHV GH
Yo PWHIEER UWDQFLD UHODWLYD \ %K AQWH YBFEEIQQERBVO U LHVIRY |

1(,6 ,QIRUPDFL®*Q JHQHEPR®
HVYWUDWHJILD \ HO PRGHOR G QIWRDBL®EDGHY GH LPSRUWDQFLD
UHODWLYD
,QIRUPDFL®*Q JHQHUDO
*HVWL3Q GH
LQFLGHQRLDRULSFL’Q GHO SURFHVR $DUD GHWHUPLQDU \
1(,6 ,QIRUPDFL3Q JHQHBRO ULHVJRVHNYDOXDU ODV LQFLGHQFLDV 3B8RVHYVIRM/ SRV &HWHUPLQDU \
RSRUWXQREFOWBNVXQLGDGHV GH LPsRUﬂSESS\?JK}?Vw\@C?g\W&F%S\TV)Q(gt%VDGOH'?/V
HV ,52
GH LPSRUWDQFLD UHODWLYD
,QIRUPDFL®*Q JHQHUDO
*HVWL3Q GH )
LQFLGHQBHDXYLVLWRY GH GLYXOJDFL’G’°HVWDEOHFLGRV HQ
1(,6 ,QIRUPDFL3Q JHQHBRO ULHVJRV ®DV 1(,6 FXELHUWRY SRU HG WRMD/EY SHPUD GHWHUPLQDU \
R SR WX QLRI QLELOLED G GH 0D H e\ OOV RERUWRQLODGHY
HV ,52
GH LPSRUWDQFLD UHODWLYD
*HVWL3Q GH
LQFLGHQBRDVWLFDV DGRSWDGDV SD U, L}{J;é d;' GR HO (VWDGR
1(,6 ,QIRUPDFL®*Q JHQHWBP®@ ULHVIRV EXHVWLRQHV GH VRVWHQLEI& %%i%b%ﬁ%'ﬁGH o]
RSRUW X QUIS@IBW L Y D GRVWHQLELOLGDG
HV ,52
$ OR ODUJR GH WRGR HO (VWDGR
* 3
HVWL®Q GH 2Q01 \I7QDQFLDUD
LQFLGHQBEWXDFLRQHV \ UHFXUVRV H{ Q
1(,6 ,QIRUPDFL?*Q JHQHWBPG ULHVIRV EXHVWLRQHV GH VRVWHQLE16 k/ $&>L %’%&%QVGEH o]
RSRUW X QUIE@IEW L Y D WRGR HO LQIRUPH
HV .52 6RVWHQLELOLGDG
3DUIPHWYRY $ OR ODUJR GH WRGR HO (VWDGR
I
UiPHWURVY HQ UHODFL3Q FRH) ,QDR/UPYHVWQ RR ?%\2
3

1(.6 QIRUPDFL®*Q JHQHUB® \OF;HWDV GH VRVWHQLELOLGDG GH LP&RQM@@J}QIGWHDB@&‘%&%\&? GH O
6RVWHQLELOLGDG
$ OR ODUJR GH WRGR HO (VWDGR

3DUIPHWURY GH ,QIRUPDFL®*Q 1R )LQDQFLDUD
I
XLPLHQWR GH OD HILFDF4&RQ3/HR OD&DERO\ \M OF,DYLR §H
3 -

10,6 QIRUPDFL2Q JHQHWB T \OF;HWDV DFWXDFLRQHV D WUDYOV GHRWWBELELOLGDG %ggﬂq VefH ©
WRGR HO LQIRUPH
6RVWHQLELOLGDG
,QIRUPDFL3Q PHGLRDPELHQWDO
6HFFL:Q &DPELR FOLP{WLFR

, *RYHUQDQQWHJUDFL®Q GHO UHQGLPLHSW R QWA PEFbRQRGEHR Q

106 &DPELR FOLPIWLERZ9 54 OD VRVWHQLELOLGDG HQ VLYMWOEDNL. A8 WR RHDBIFCRYDGR FRQ
OD VRVWHQLELOLGDG HQ VLVWHPDV
GH LQFHQWLYRV
,QIRUPDFL3Q PHGLRDPELHQWDO
6HFFL:Q &DPELR FOLP{WLFR

_ (VWUDWHIQDQ GH WUDQVLFL?Q SDUD OD PLWLJDFL:Q GHO

1.6 ( &DPELR FOLPiWLFR 6%0 FDPELR FOLP{WLFR
,QIRUPDFL3Q PHGLRDPELHQWDO
6HFFL3Q &DPELR FOLP{WLFR

(VWUDWHJ%FLGHQFLDV ULHVIRV \ RSRUMWHQLGRGHY, $Hipy
1(,6 ( &DPELR FOLP{WLFB%O /o CFERUWDQFLD UHODWLYD \ VX hRMEUDE § R URVKRDR G HY G H
HVWUDWHJLD \ HO PRGHOR GBSRHARHBRLD UHODWLYD \ VX
LQWHUDFFL3Q FRQ OD HVWUDWHJILD \
HO PRGHOR GH QHJRFLR
,QIRUPDFL®Q PHGLRDPELHQWDO
* .
LHQ\I/:VLVéHQQ LSFL3Q GH ORV SURFHYRVFdPPp&PPELR FOLPIWLFR
) HUPLQDU \ HYDOXDU 0D®%%0QFL A HYF LRy ULHVIRV
1.6 ( &DPELR FOLPiWLFRS2  ULHVJRY RV | 0DV RSRUWXQLG DGR bW X @ls®RGHQ B HD
RSRUWXQ WLYD UHODFLRQDGRYV tﬁéRWdVB@LFFhﬁ UHODWLYD \ VX
HV QWHUDFFL®Q FRQ OD HVWUDWHJLD \
HO PRGHOR GH QHJRFLR
,QIRUPDFL3Q PHGLRDPELHQWDO
* 3
Lg\évacls-HQQGhH%v 6HFFL3Q &DPELR FOLP{WLFR
. WLFDV UHODFLRQDGDV FRQGRB_FLWHIDFLYD EHQpeDV
1(,6 ( &DPELR FOLP{WLFR :;:YJJWRXVQELGPDE(}R FOLPWLER | oD DGD(FF%V&D(EB g b erioeoy
HV .52 FOLP{WLFR \ OD DGDSWDFL3Q DO
PLVPR
,QIRUPDFL3Q PHGLRDPELHQWDO
* 3
LHQ\I/:VLV(I;_HQQGHR/\{( 6HFFL?Q &DPELR FOLP{WLFR
1(,6 ( &DPELR FOLP{WLFR ULHVJRV§ DFLRQHV A\ UHFXUVRV HQ UHQPFD-RRIGHY QRMFXUVRY

RQWLFDV HQ PDWHULD GHRP BRI FLIP MeFBbv srRo-WLFDV
HQ PDWHULD GH FDPELR
FOLP{WLFR

RSRUWXQ




(VWiQGDUDQVYHUDO 7HPSWLFR*PELWR 'HVFULSFL3Q GH ORV 5'V 6HFFL3Q
,QIRUPDFL3Q PHGLRDPELHQWDO

1(,6 (

&DPELR FOLP{WLFR

6HFFL3Q &DPELR FOLP{WLFR
3DU{PHW Q !

U PHWDY YFWov uHoDFLRQDGDV FRQ ©D PhWhIPELTD FHQDGDV FRQ

07 FDPELR FOLP{WLFR \ OD DGRFVPFWIQ ML ;- ¥HdD FDPELR
FOLP{WLFR \ OD DGDSWDFL®*Q DO
PLVPR

1(,6 (

&DPELR FOLP{WLFR

&RQVXPR \ FRPELQDFL*Q HQHYRAWDFRYQ PHGLRDPELHQWDO

&RQVXPR \ FRPELQDFL3Q HQHUJOWLFRYV
,QWHQVLGDG HQHUJOWLFD BDNFGDQHRDPELR FOLP{WLFR

3puipPHWURYUHVRV QHWRV

\ PHWDV ( &RQVXPR \ FRPELQDFL3Q

07 HQHUJOWLERV
&RQVXPR \ FRPELQDFL3Q
HQHUJOWLFRV ,QWHQVLGDG
HQHUJOWLFD EDVDGD HQ ORV
LQIJUHVRV QHWRYV

1(,6 (

&DPELR FOLP{WLFR

(PLVLRQHV GH *(, EUXWDV Gl—é FH \
\ HPLVLRQHV GH *(, WRWDOH PRCU:FPDq:L Q PHGLRDPELHQWDO

,QWHQVLGDG GH *(, EDVDGD_H RV L Vi )
3DUIPHWQRWRYV MR FRY YRR ¥oLriwLER

\ PHWDYV ( (PLVLRQHV GH *(,

07 EUXWDV GH DOFDQFH Vo
HPLVLRQHYV GH *(, WRWDOHV
,QWHQVLGDG GH *(, EDVDGD HQ
ORV LQJUHVRV QHWRYV

1(,6 (

&DPELR FOLP{WLFR

,QIRUPDFL3Q PHGLRDPELHQWDO

3DU{PHWBRVRUFLRQHV GH *(, \ SUR\HEWRY &y &PPELR &OLPIWLFR

\ PHWDV PLWLJDFL®*Q GH *(, ILQDQFLIGRYEMRIFHRBRHY GH *(, \

07 FUOGLWRY GH FDUERQR SUR\HFWRV GH PLWLJDFL3Q GH
*(, ILQDQFLDGRYV PHGLDQWH
FUOGLWRYV GH FDUERQR

1(,6 (

&DPELR FOLP{WLFR

,QIRUPDFL®*Q PHGLRDPELHQWDO

fzzwg\\;vléﬁ\yWHPD GH ILMDFL®Q GHO SUHAFLROL@WAPDIOR KKH® iWLFR

07 FDUERQR ( 6LVWHPD GH ILMDFL3Q GHO
SUHFLR LQWHUQR GHO FDUERQR

1(,6 (

&DPELR FOLP{WLFR

WRV ILQDQFLHURV SUHY Rl R WERER u%%’v;gé/(m
FRV \ GH WUDQVLFL3Q lelé{[ i Ft‘g\gumasxneo oH

' {2 ;ﬁ D HQ OD VHFFL3?Q
LIEUF%%'\%%}E

3DUiPHWH(JlVYF
UHODWLYD \ RSRUWXQLGDG}%
H'"HVWH LQIRUPH

\ PHWDV

o7 UHODFLRQDGDV FRQ HO FDP

1(,6 (

&RQWDPLQDFL3Q ,52

*HVWL3Q GH ,
LOFLGHOPLPFYLSFLIQ GH ORV SURFHVRV SDUD

ULHVJRV HUPLQDU \ HYDOXDU ODYVRLRBFWGHQBIODV F B DO DQjOLVLV
RSRUWXQ :}JJ?V&]RV\ODV RSRUWXQL G D3GH & RED HPSRW W/UD IDG D G
HVY 52 WLYD UHODFLRQDGRYVY FRQ OD FRQWDPLQDFL3Q

1(,6 (

&RQWDPLQDFL3Q (

*HVWL3Q GH

LQFLGHQFLDV .
ULHVJRV 3RO-WLFDV UHODFLRQDGDYV %%%i@g&:ﬁﬁ@ﬁ%’%@m% OGDQlOLVLV
RSRUWXQLGDG

HV ,52

1(,6 (

&RQWDPLQDFL3Q (

*HVWL?Q GH

b?gb?:\?g’:%\{(DFLRQHV \ UHFXUVRV UIHO PP WRHQYL G RVDFRE DO DQiOLVLV
3
RSRUWXJLEDEPPLQDFL2Q GH GREOH PDWHULDOLGDG

HV ,52

1(,6 (

&RQWDPLQDFL3Q (

3DU{PHWURYV

\ PHWDV OHWDV UHODFLRQDGDV FRQ ﬁ%@w&mﬁfﬁﬁggGDQiOLVLv

07

1(,6 (

&RQWDPLQDFL3Q (

3DUiPHWURYV

\ PHWDV &RQWDPLQDFL3Q GHO DLUH éﬁf_ﬁ'éDFﬁfé%léLglgﬁﬁpﬁ%%q%gGDQ‘O"V"V

07

1(,6 (

&RQWDPLQDFL2*Q (

3DU{PHW
\ PHWDYV

lg?\\//WDQFLDV SUHRFXSDQWHYVR\ R/D(WWUDIQTG)EDFRUijé-I DO DQijOLVLV
L
07

H[WUHPDGDPHQWH SUHRFXSGRWR¥OH PDWHUL GDG

1(,6 (

&RQWDPLQDFL2*Q (

BDUPHWUIRIVFWRV ILQDQFLHURYV SUHY V, GH V, H )
\ PHWDV \ ODV RSRUWXQLGDGHV GH %%Eggﬁ&ﬁﬁmg%f?oeDQ|OLVLv
L

07 UHODFLRQDGRY FRQ OD FRQ

1(,6 (

,QIRUPDFL3*Q PHGLRDPELHQWDO

6HFFL3Q $JXD \

1(,6
*HVWL3Q 'GBIWFULSFL3Q GH ORV SURFHYJ%'\ﬁ Py PDULQRY
LQFLGHQBEHMWHUPLQDU \ HYDOXDU ODV LQFLGHQFLDYV "ORV

$JXD \ UHFXUVRV PHULQBNVHVIRV WLHVJIRV \ ODV RSRUWXQL G P&y GH?(LFFL§FQ*WBBE|HH'—HVJRV

RSRUWXQL@®BWLYD UHODFLRQDGRYV
HV ,52 K-GULFRV \ PDULQRYV LPSRUWDQFLD UHODWLYD \ VX
LOQWHUDFFL3Q FRQ OD HVWUDWHJILD \

HO PRGHOR GH QHJRFLR




(VWiQGDUDQVYHUDO 7HPSWLFR*PELWR 'HVFULSFL3Q GH ORV 5'V 6HFFL3Q

,QIRUPDFL3Q
*HVWL3Q GH PHGLRDPELHQWDO 1(,6 (

LQFLGHQ h%\_/ HEFL3 $IXD \ UHFXUVRV

6
WLFDV UHODFLRQDGDV FRQ BRY UHFXUVRYV
1(,6 ( $JXD \ UHFXUVRV RDULQBNVNHVJIRV -CjG[BJéFRV\PDULQRV %

RSRUWXQ ( 3RO-WLFDV UHODFLRQDGDV
HV .52 FRQ ORV UHFXUVRV K-GULFRV \
PDULQRV
,QIRUPDFL3Q
*HVWL3Q GH PHGLRDPELHQWDO 1(,6 (
LQFLGHQ LRI\{( 6HFFL3§ $IXD \ UHFXUVRV
DFLRQHV \ UHFXUVRV U F DGRV FR
1(,6 ( $IXD \ UHFXUVRV RDULQRBNVHVJIRV %\bgHFXSVRV K_GULFRV\P%E%}EL V\Q Q
RSRUWXQ ( $(IgWXDFLRQHV \ UHFXUVRYV

HV ,52 UHODFLRQDGRV FRQ ORV UHFXUVRYV
K-GULFRV \ PDULQRYV

,QIRUPDFL®*Q PHGLRDPELHQWDO

3DU{PHW XD
1(,6 ( $IXD\ UHFXUVRY RDULQRFHWDYV BBYWov UHODFLRQDGDV FRQ ROV (UBHKBVFY $J \

07 K-GULFRV \ PDULQRV UHFXUVRV PDULQRYV
( OHWDV
_ JQIRUPDFL®Q PHGLRDPELHQWDO
SDUiPHWURYVY 1(,6 ( 6HFFL®Q $JXD \
1(,6 ( $JXD \ UHFXUVRV RDULQRFHWDYV &RQVXPR GH DJXD UHEXUVRY PDULORV
07

( &RQVXPR GH DJXD

3DU'PHWk(JIIJg\gWRV ILQDQFLHURYV SUHYER ﬂi' ﬁ—tvé%&\ju v;gg D
i
1(,6 ( $IJXD \ UHFXUVRV RDULQRNHWDV UHO\D/FFI{_??RQUDV(\Q)I(??/LI?RDQGB\I/?\?ﬂHL’ & }%_ D\l",vg%/ \& ﬁGD GH
07 PDULQRYV [ D' SD H L HQ OD VHFFL:3Q
$FHUFD GH HVWH LQIRUPH

,QIRUPDFL3Q PHGLRDPELHQWDO

1(,6 (
6HFFL*Q %LRGLYHUVLGDG \
Q GH WUDQVLFL®*Q \ H[DPH®R GV HBPDV
%LRGLYHUVLGDG \ (VWUDWHEJ(BQ
106 (Y ERVLVWHPDY ( o GLYHUVLGDG \ ORV HFRVLVWBRRVAHRWAPD QVLFL:Q \
6%0 HVWUDWHJILD \ HO PRGHOR R
Ho@HIREMROD ELRGLYHUVLGDG \

ORV HFRVLVWHPDV HQ OD
HVWUDWHJILD \ HO PRGHOR GH
QHJRFLR

,QIRUPDFL®*Q PHGLRDPELHQWDO
1(,6 (

6HFFL®Q %LRGLYHUVLGDG \

%LRGLYHUVLGDG \ VWUDWH,J%FLGHQFLDV ULHVJRV \ RSRERMXAYWEHDREHWY GH
16 ( YERVLVWHPDV 6%0 (6%0 C QRUWDQFLD UHODWLYD \%XGL%Q)WH‘ REBLQFTRQ OD
HVWUDWHJILD \ HO PRGHOR GH [QH SRUWXQLGDGHV GH
LPSRUWDQFLD UHODWLYD \ VX
LQWHUDFFL3Q FRQ OD HVWUDWHJILD \
HO PRGHOR GH QHJRFLR
,QIRUPDFL3Q PHGLRDPELHQWDO
1(,6 (
6HFFL3Q %LRGLYHUVLGDG \
“HVWL5Q ' l'XFULSFL:%Q GH ORV SURFHWRR\BIDWADHP DV
LOFLGHO UPLQDU \ HYDOXDU oog LEOF L GHRRHM (OB’ S H ORV
106 ( %LRGLYHUVLGDG \ ULHVIRY tRYirv oDV GHSHQGHQFL V SDUD GHWHUPLQDU \
) HFRVLVWHPDV ' RSRUWXJ fﬁsﬁ? WXQLGDGHV GH LPSRUWRRELB VBBIWIOFR cHoFLDY ORV
HY 52 FLRQDGRV FRQ OD ELRGLYWIRFGRBY RBEUWXQLGDGHYV
' HFRVLVWHPDYV GH LPSRUWDQFLD UHODWLYD
UHODFLRQDGRV FRQ OD
ELRGLYHUVLGDG \ ORV
HFRVLVWHPDV
,QIRUPDFL3Q PHGLRDPELHQWDO
*HVWL3Q GH 1(,6 ( 6HFFL2Q
106 ( %LRGLYHUVLGDG \( b?ﬁbfs\? RBYwLFDV UHODFLRQDGDV $RBGHY HYRIG NG UV \HFFOVGEYWHPDV
! HFRVLVWHPDV RSRUWXQ %\bgFRVLVWHPDV ( 3RO-WLFDV UHODFLRQDGDV
HV .52 FRQ OD ELRGLYHUVLGDG \ ORV
HFRVLVWHPDV
,QIRUPDFL3Q PHGLRDPELHQWDO
*HVWL3Q GH 1(,6 ( 6HFFL3Q
WLRGLYHUVLGDG \ LQFLGHQELBN b R %LRGLYHUVLGDG \ HFRVLVWHPDYV
106 ( b ( ULHVIRY QHV \ UHFXUVRV UHODFLR?P?:%EgHFVR(\;)UoHDFXUVRV
HFRVLVWHPDV RSRUWX LR YHUVLGDG \ ORV HFRV(Llj_HVé/?Dﬁ'P’LB;
QDGRV FRQ OD
HV ,52 ELRGLYHUVLGDG \ ORV
HFRVLVWHPDV
,QIRUPDFL3Q PHGLRDPELHQWDO
' 1(,6 ( 6HFFL3Q
106 ( %LRGLYHUVLGDG \( f%%'vsg\\;vldﬁ%Dv UHODFLRQDGDV FRQ YWDPRELREUVHGPICGDERRVLVWHPDYV
! HFRVLVWHPDV 07 ORV HFRVLVWHPDYV ( OHWDV UHODFLRQDGDV FRQ

OD ELRGLYHUVLGDG \ ORV
HFRVLVWHPDV




(VWiQGDUDQVYHUDO 7HPSWLFR*PELWR 'HVFULSFL3Q GH ORV 5'V 6HFFL3Q

%LRGLYHUVLGDG \

,QIRUPDFL3Q PHGLRDPELHQWDO
1(,6 ( 6HFFL3Q
3DUjPHWBBY|{PHWURYV GH LQFLGHQFL»UWRGDYHWRIEOEY\ FRFRVLYVWHPDYV

16 ( JERVLVWHPDV ( \ PHWDV ORV FDPELRV GH OD ELRGLYH UMD BHWAUR @ R
07 HFRVLVWHPDV LQFLGHQFLD UHODFLRQDGRV FRQ
ORV FDPELRV GH OD
ELRGLYHUVLGDG \ GH ORV
FWRV ILQDQFLHURYV SUHY \%
106 ( %LRGLYHUVLGDG \( \e’zi'\/\s’g\\;\’\"%\év RSRUWXQLGDGHV GH 4 Og Q&‘}ggﬁGD GH
' HFRVLVWHPDV UHODFLRQDGRV FRQ OD ELR UYEGR \LA,
07 HFRVLVWHPDV D HQ OD VHFFL®Q
$FHUFD GH HVWH LQIRUPH
,QIRUPDFL3*Q PHGLRDPELHQWDO
1(,6 ( 6HFFL3Q 8VR GH ORV
UHFXUVRV (FRQRP-D FLUFXODU
*HVWL3Q BHIWFULSFL3Q GH ORV SURFHVRV SéD ﬁé Y FBRGFLIQ
LQFLGHQBHMWHUPLQDU \ HYDOXDU 0D¥ % LGHOFL
1(,6 ( ?;/SQGRF;_%RFVLBEESS%fV \ULHVJRV ULHVJRV \ ODV RSRUWXOQL G EEHQ Rk SIPRRAMRY oFR B0
RSRUWXQLE®GWLYD UHODFLRQDGRV Ef HHP*\QFP%H BROXDU ODV
HV ,52 UHFXUVRV \ OD HFRQRP-D FLLRFA&HRFLDYV ORV ULHVJRV \ ODYV
RSRUWXQLGDGHYV GH LPSRUWDQFLD
UHODWLYD UHODFLRQDGRV FRQ HO
FOLPD
. , ,QIRUPDFL3Q PHGLRDPELHQWDO
LH\'/:VLVC';-HQ GH v 1(,6 ( 6HFFL*Q (FRQRP-D
106 ( 8VR GH ORV UHFXUVRV \U?HVJR\? RBYwLFDV UHODFLRQDGDV FRYFHODXW R GH ORV
(FRQRP-D FLUFXODU RSRUWXQ %F)%UVRV \ OD HFRQRP-D FYUFXRBUWLFDV UHODFLRQDGDYV
HY .52 FRQ HO XVR GH ORV UHFXUVRV \
OD HFRQRP-D FLUFXODU
,QIRUPDFL3Q PHGLRDPELHQWDO
*HVWL3Q GH 1(, G ( 6HFFL3Q 8VR GH ORV
UH UVRV FRQRP- D &LUFXODU
106 ¢ 8VR GH ORV UHFXgVRV \b?ﬁb?:\? HR/\QDFLRQHV \ UHFXUVRV UHODFLR l& 9 HO
' (FRQRP-D FLUFXO VR,GH ORV UHFXUVRV \ OD HFR“‘(EM’% F#BL‘P#")%’O\DKJJHFXUVRV
RSRUWXQLG UHODFLRQDGRV FRQ HO XVR GH
HvV ,52 ORV UHFXUVRV \ OD HFRQRP-D
FLUFXODU
,QIRUPDFL3Q PHGLRDPELHQWDO
3DUPHW 1(,6 ( 6HFFL3Q 8VR GH ORV
106 ( 8VR GH ORV UHFXYVRV \/ PH'WDV YEWov UHODFLRQDGDV FRQ WFXYRRIMH\ARRQRP-D FLUFXODU
’ (FRQRP-D FLUFXODU 07 UHFXUVRV \ OD HFRQRP-D FYUFX@WHYV UHODFLRQDGDV FRQ
HO XVR GH ORV UHFXUVRV \ OD
HFRQRP-D FLUFXODU
3DU PHWURY ,QIRUPDFL3Q PHGLRDPELHQWDO
8VR GH ORV UHFXUVRV \ ! 1(,6 ( 6HFFL*Q 8VR GH ORYV
1(,6 ( (FRORP-D FLUFXOBU \OP7HWDV (QWUDGDV GH UHFXUVRYV UHEXUVRV \ (FRQRP-D FLUFXODU
( (QWUDGDV GH UHFXUVRYV
,QIRUPDFL3*Q PHGLRDPELHQWDO
6DOLGDV GH UHFXUVRYV 1(,6 ( BHFFL3Q 8VR GH ORV
106 ( BYR GH ORV UHEXYVRV \flgl:‘wg\\;vURV UHFXUVRV \ (FRQRP-D FLUFXODU
' (FRQRP-D FLUFXODU 6DOLGDV GH UHFXUVRV 3URGX v,
07 PDWHULDOHYV ( 0 Rebv 6H UHEXUVRY
6DOLGDV GH UHFXUVRV 5HVLGXRYV
3DUIPHW 'JgFWRV ILQDQFLHURYV SUHY %F?v b
106 ( 8VR GH ORV UHFX VRV\\PH'WDVV V RSRUWXQLGDGHYV GH b l?GD GH
' (FRQRP-D FLUFXODU UHODFLRQDGRV FRQ HO XVR, %
07 HFRQRP-D FLUFXODU D VHFFL®Q
$FHUFD GH HVWH LQIRUPH
,QIRUPDFL3Q 6RFLDO 1(,6 6
(VWUDWHXRQWHUHVHV \ RSLQLRQHYV GHGODV s% 3HU\>/RQDO SURSLR
0,
1(,6 6 3HUVRQDO SURSLRE%0 6%0 LOWHUHVDGDV 6 6%0 ,QWHUHVHV \
RSLQLRQHV GH ODV SDUWHYV
LQWHUHVDGDYV
,QIRUPDFL3Q 6RFLDO 1(,6 6
6HFFL3Q 3HUVRQDO SURSLR
(VWUDWHJ% LGHQFLDV ULHVJRV \ RSRUMHORcH 400G H
1(,6 6 3HUVRQDO SURSLRE%0 6%0 C RUWDQFLD UHODWLYD \ VRFLOEWREbR¥ LG HYIRV )
° HVWUDWHJILD \ HO PRGHOR &P ROWUWWKRLEDGHY GH LPSRUWDQFLD
UHODWLYD \ VX LQWHUDFFL3Q FRQ OD
HVWUDWHJILD \ HO PRGHOR GH
QHJRFLR
*LHQ\'/:VLV'G-;QQG;%V ,QIRUPDFL3*Q 6RFLDO 1(,6 6
O 3URSLR
1(,6 6 3HUVRQDO SURSLF ULHVIRV WLFDV UHODFLRQDGDV FHREFH® SBYRR® D

RSRUWXQ %FE%_R 6 3RO-WLFDV UHODFLRQDGDV
HV ,52 FRQ HO SHUVRQDO SURSLR




(VWiQGDbUDQVYHUDO 7HPSWLFR*PELWR

'"HVFULSFL3*Q GH ORV 5'V 6HFFL3Q
,QIRUPDFL®*Q 6RFLDO 1(,6 6

*HVWL3Q GH 6HFFL3Q 3HUVRQDO SURSLR
LQFLGHQBUR¥HVRYV SDUD FRODERUDUs FRQUHRE IBWHR)W RODO FRODERUDU

1(,6 6 3HUVRQDO SURSLR ULHVJRV SURSLR \ ORV UHSUHVHQWD @RI \b W WBNEDMDGRUHYV SURSLRV
RSRUWXQUGBDEDMDGRUHYV HQ PDWH UL®RGHU HGOH-GHQRLDYWHY GH ORV
HV ,52 WUDEDMDGRUHV HQ PDWHULD GH
LQFLGHQFLDV
,QIRUPDFL3Q 6RFLDO 1(,6 6
*HVWL3Q GH 6HFFL3Q 3HUVRQDO 3URSLR
LQFLGHQBUR¥HVRYV SDUD UHSDUDU OBV L3URFHV/ERRLBBUD UHSDUDU
1(,6 6 3HUVRQDO SURSLF ULHVJRV QHJDWLYDV \ FDQDOHV SDUMDXH GIELSHQ¥RRD( 1JDWLYDV \
RSRUWXQIWGSLR H[SUHVH VXV LQTXLAWXB®NY SDUD TXH HO SHUVRQDO
HV ,52 SURSLR H[SUHVH VXV
LQTXLHWXGHV
,QIRUPDFL3Q 6RFLDO 1(,6 6
6HFFL3Q 3HUVRQDO 3URSLR
6 $GRSFL3Q GH PHGLGDV
$GRSFL*Q GH PHGLGDV UHO DMHEROKR EBQ PRY 0DV
‘HVWLQ KQFLGHQFLDV GH LPSRUWDQFGOLEHQPMEW & REYH UAPD QF LD
e E SRS VRSl PRI SOl ek panin sV oo
1 XHV SDUD
1(,6 6 3HUVRQDO SURSLR g;:\L/JJV\?;/Q %_%Lf:h YHFKDU ODV RSRUWXQUAP@WHK DU ORV ULHVJIRV GH
WDQFLD UHODWLYD UHPBRURDRGRY DRI@Q BWLYD \
SHUVRQDO SURSLR \ OD HILEBEUJDYAHKOLFODY RSRUWXQLGDGHV
DFWXDFLRQHV GH LPSRUWDQFLD UHODWLYD
UHODFLRQDGRV FRQ HO SHUVRQDO
SURSLR \ OD HILFDFLD GH GLFKDV
DFWXDFLRQHV
,QIRUPDFL3Q 6RFLDO 1(,6 6
6HFFL’Q 3HUVRQDO 3URSLR
OHWDV UHODFLRQDGDV FRQ D 9H Va&"éQ—P':'-RQDGDV FRQ
3DUiPHWURFLGHQFLDV QHJDWLYDV GRPLPBRYWRoEHp-QFLGHQFLDY
1(,6 6 3HUVRQDO SURSLFS \ PHWDV UHODWLYD HO LPSXOVR GH QB+RWHBRY RHIRARPWPRQFLD
07 \ OD JHVWL®Q GH ULHVJRV \ He QBWB( RcB@ Y XOVR GH
LPSRUWDQFLD UHODWLYD LGHQFLDV SRVLWLYDV \ OD
JHVWL3Q GH ULHVJRV \
RSRUWXQLGDGHV GH LPSRUWDQFLD
UHODWLYD
,QIRUPDFL?Q 6RFLDO 1(,6 6
3DUIPHWY BYDFWHU-VWLFDV GH ORV PNPIBYLRABYRGDOMURSLR
1(,6 6 3HUVRQDO SURSLFS \ PHWDYV
07 HPSUHVD 6 &DUDFWHU-VWLFDV GH ORV
DVDODULDGRV GH OD HPSUHVD
1R UHSRUWDGR 0DV
3DU{PHWBRUDFWHU-VWLFDV GH ORV WURBEPDBGRUHY QR 7DEOD
1(,6 6 3HUVRQDO SURSLF \ PHWDV DVDODULDGRV HQ HO SHUVRQ@DRUPDREL® IGHWWIL$XFLGD GH
07 HPSUHVD IRUPD SDXODWLQD HQ OD VHFFL®Q
$FHUFD GH HVWH LQIRUPH
,QIRUPDFL3Q 6RFLDO 1(,6 6
3DU{jPHW H L2 O 3URSLR
1(,6 6 3HUVRODO SURSLF VP HWDY YRYHuwxup GH oD QHJRFLD‘?C Ei;@gﬁ%%ﬁé%%ﬂ{ op
GL{ORJR VRFLDO
07 QHJRFLDFL3Q FROHFWLYD \
GL{ORJR VRFLDO
,QIRUPDFL3Q 6RFLDO 1(,6 6
3DU{PHWURYV
1(,6 6 3HUVRQDO SURSLF \ PHWDV 3DU{PHWURV GH GLYHUVLGD%HFF'-SQ SHUVRQDO 3URSLR
07 3DU{PHWURYV GH
GLYHUVLGDG
3DUiPHWURV ,QIRUPDFL3Q 6RFLDO 1(,6 6
1(,6 6 3HUVRQDO SURSLR \ PHWDV 6DODULRY DGHFXDGRYV 6HFFL3Q 3HUVRQDO 3URSLR
07 6 6DODULRY DGHFXDGRYV
1R UHSRUWDGR 0DV
3DU{PHWURYV LQIRUPDFL3Q HQ OD 7DEOD
1(,6 6 3HUVRQDO SURSLF \ PHWDV 3URWHFFL3Q VRFLDO ,QIRUPDFL3Q LQWUIL$XFLGD GH
07 IRUPD SDXODWLQD HQ OD VHFFL3Q
$FHUFD GH HVWH LQIRUPH
,QIRUPDFL?Q 6RFLDO 1(,6 6
3DU{PHWURYV
1(,6 6 3HUVRQDO SURSLFS \ PHWDV 3HUVRQDV FRQ GLVFDSDFLG%’&FF“Q 3HUVRQDO 3URSLR
07 3HUVRQDV FRQ
GLVFDSDFLGDG
,QIRUPDFL?Q 6RFLDO 1(,6 6
3DU{PHW RS RQPO 3URSLR
1(,6 6 3HUVRQDO SURSLF \ PHWDYV 4BY i PHWURY GH IRUPDFL:Q 2% \}%%Upéﬁéﬁﬁ?/'@
FDSDFLGDGHV i
07 IRUPDFL3Q \ GHVDUUROOR GH
FDSDFLGDGHV
,QIRUPDFL?Q 6RFLDO 1(,6 6
3DU{PHWURYV
1(,6 6 3HUVRQDO SURSLFS \ PHWDV 3DU{PHWURY GH VDOXG \ VHWBEB?*LQG 3HUVRQDO 3URSLR

07 3DUiPHWURY GH VDOXG \
VHJXULGDG




(VWiQGDUDQVYHUDO 7HPSWLFR*PELWR 'HVFULSFL3Q GH ORV 5'V 6HFFL3Q

1R UHSRUWDGR 0DV

3DU{PHWURV LQIRUPDFL3Q HQ OD 7DEOD
1(,6 6 3HUVRQDO SURSLFS \ PHWDV 3DU{PHWURV GH FRQFLOLDF|@QQROPBRUTOLQWURGXFLGD GH
07 IRUPD SDXODWLQD HQ OD VHFFL3Q

$FHUFD GH HVWH LQIRUPH

,QIRUPDFL2Q 6RFLDO 1(,6 6

3DUIPHWYEY PHWURV 6H UHPXQHUDFHEBFIEQHBKY VRQDO 3URSLR

I h
1(,6 6 SHUVRQDO SURSLR \ PHWDV 50D ULDO \ UHPXQHUDFL?Q SwrwWHRF iPHWURV GH

07 UHPXQHUDFL:Q EUHFKD VDODULDO
\ UHPXQHUDFL3Q WRWDO

,QIRUPDFL3Q 6RFLDO 1(,6 6

3DU{PHWURNMLGHQWH YV UHFODPDFLRQWﬁ%}]@FEEH%EQ@\P 3URSLR
HPHIRVRR Y

1(,6 6 3HUVRQDO SURSLHK \ PHWDV JUDYHV UHODFLRQDGRYV FRQGORV
07 KXPDQRYV UHFODPDFLRQHV H LQFLGHQFLDV

JUDYHV UHODFLRQDGRV FRQ ORYV
GHUHFKRV KXPDQRV

,QIRUPDFL2Q 6RFLDO 1(,6 6

7UDEDMDGRUHV GH,0D FIVGH®@WHQWHUHVHV \ RSLQLRQHYV G H BDREED UMW PFDMDGRUHY GH OD

GH YDORU 6% 0 LQWHUHVDGDV FDGHQD GH YDORU 6 6%0
,QWHUHVHV \ RSLQLRQHV GH ODV

SDUWHV LQWHUHVDGDYV

1(,6 6

,QIRUPDFL3*Q 6RFLDO 1(,6 6
6HFFL:Q 7UDEDMDGRUHV GH OD

LQFLGHQFLDV ULHVJRV \ RSRRGKDR SHcHUROKY 6 6%0
1(,6 6 (YDEDMDGRUHV GH,OD F(WWMHE]%ERUWDQFLD UHODWLYD \ \'/QFLLg Qﬁll_a.l;-‘)'-‘l_ RYIRYD

0,
GH YDORU 6%0 HVWUDWHJILD \ HO PRGHOR &¥ R DGHV GH LPSRUWDQFLD
HODWLYD \ VX LQWHUDFFL2Q FRQ OD

HVWUDWHJILD \ HO PRGHOR GH
QHJRFLR

,QIRUPDFL3Q 6RFLDO 1(,6 6

*HVWL3Q GH
QQ v 6HFFL3Q 7UDEDMDGRUHV GH OD
7TUDEDMDGRUHV GH OD F@Wﬁ'v RBYWLFDV UHODFLRQDGDYV ERQHQRV GMUDEGMEP G RUH V

GH YDORU RSRUWXGQ 9L FDGHQD GH YDORU 3RO-WLFDV UHODFLRQDGDV FRQ ORV
HY 52 WUDEDMDGRUHV GH OD FDGHQD GH
' YDORU
L,QIRUPDFL3Q 6RFLDO 1(,6 6
*HVWL2Q GH 6HFFL3Q 7UDEDMDGRUHV GH OD
QBUB¥HVRV SDUD FRODERUDU-BRR®REH YDORU 6
1(,6 6 éLlj_ingc")"SUGRUHV Gy ob Ft?%'-:rb@é'VWUDEDMDGRUHV GH OD FDGHQRFGIWAPQBUDHRRODERUDU FRQ
RSRUWXQAGBWIBULD GH LQFLGHQFLDY ORV WUDEDMDGRUHY GH OD FDGHQD
HV ,52 GH YDORU HQ PDWHULD GH
LQFLGHQFLDV
L,QIRUPDFL3Q 6RFLDO 1(,6 6
6HFFL’Q 7UDEDMDGRUHV GH OD
* 3
HVWL QQ E@FHVRV SDUD UHSDUDU oB'?/GL"!#Q(ﬁ-l"(sg\ﬁPQ\?U 6
1(6 6 TUDEDMDGRUHV G OD Ft?oﬁ?b@gv ¥YwLYDV \ FDQDOHV spup YXEHYRY SDUD UHSDUDU ODV
: GH YDORU RSRUWXQ %% DMDGRUHV GH oD FDGLBBLEH YDPRYQHIDWLYDV |
[ VHQ VXV LQTXLHWXGHEPQDOHV SDUD TXH ORV
HV 52 WUDEDMDGRUHV GH OD FDGHQD GH

YDORU H[SUHVHQ VXV
LQTXLHWXGHYV

,QIRUPDFL®*Q 6RFLDO 1(,6 6

6HFFL®*Q 7UDEDMDGRUHV GH OD
FDGHQD GH YDORU 6

$GRSFL*Q GH PHGLGDYV UHO&@L&%&&%\?HQ@*%‘D@/DV
LQFLGHQFLDV GH LPSRUWDQHTIBEBTkBOREPY VRRUACYRY
*HVWL3Q WHDEDMDGRUHV GH oD FDGHEBLEH YDIPRUGH LPSRUWDQFLD

U Ly EMH ORV WUDEDMDGRUH\
QADRTXHV SDUD JHVWLRQDU WLH @ KRREY
1(,6 6 élf_lDYEgg';SRUHV Gy ob Ft?ﬁﬁbfggv MPSRUWDQFLD UHODWLYD \ SSuRR FR&GIREp{H YDORU

RSRUWX RSBV XQLGDGHY GH LPSRUW TR Y P YHYWLRQDU ORV

HV ,52 UHODFLRQDGRV FRQ oRvV wUHEDIMBY FASHEPER YWD QFLD

FDGHQD GH YDORU \ 0D HILFHFYBYEH & L FXDYRYHFKDU ODV
DFWXDFLRQHV RSRUWXQLGDGHV GH LPSRUWDQFLD

UHODWLYD UHODFLRQDGRV FRQ ORYV
WUDEDMDGRUHY GH OD FDGHQD GH
YDORU \ OD HILFDFLD GH GLFKDV
DFWXDFLRQHV

S
3

,QIRUPDFL3Q 6RFLDO 1(,6 6
6HFFL:Q 7UDEDMDGRUHV GH OD

OHWDV UHODFLRQDGDV FRQ m%\%iqég\gilég ODO?I—\:VVDV?//UQ
DU PHWURFLGHQFLDV QHJDWLYDV G¥H( b
1(,6 6 E%D\ES&?UGRUHV Gl OD R |9M/§§v UHODWLYD HO LPSXOVR GH ‘i%#&f&%ﬁ'&c\}-%\ﬁ\ﬂm&\’w[’v GH
07 \ OD JHVWL3Q GH ULHVJRV \ IRESZQRJW Qo HY LYD HO

LPSRUWDQFLD UHODWLYD XOVR GH LQFLGHQFLDYV
SRVLWLYDV \ OD JHVWL3Q GH

ULHVJRV \ RSRUWXQLGDGHV GH
LPSRUWDQFLD UHODWLYD




(VWiQGDUDQVYHUDO 7HPSWLFR*PELWR 'HVFULSFL3Q GH ORV 5'V 6HFFL3Q 3iJLQD

1(,6 6

u H GH DFXHUGR FRQ OD
&ROHEWLYRV DIHFawpoG R/ WUPWHIWHUHVHYV \ RSLQLRQHV GWQWX%E&@%YY;H GRE®H

0,
6%0 LOWHUHVDGDV P OWHULDOLGDG
VWUDWH,J%FLGHQFLDV ULHVJRV \ RSRUNOMLY®IMGHY GH DFXHUGR FRQ OD
1(,6 6 &ROHFWLYRV DIHFGM/DI)GR(/GO/O PFERUWDQFLD UHODWLYD \ V¥ D QXDHULD 8 F& HQGRRED B D
0 HVWUDWHJILD \ HO PRGHOR ®®WHURBDRGDG
“HVWL3Q GH
LQFLGHQ v ,&bug—(%(l%YDF% H EEE HUGR FRQ OD
1(,6 6 &ROHFWLYRV DIHF&VDGRULHVJIRYV J?% WEZ%\(/UHODFLRQDGDVH o \éu%é‘w@p? H
rRsruwxh'E5¢ PDWHULDOLGDG
HV 52
*HVWL3Q GH
LQFLGHOELRY | ,yrv SDUD FRODERUDU OLR DG H‘BFH&/\/RP@ER;%&UGR FRQ OD
1(,6 6 &ROHFWLYRV DIHF&VDGRVLHVIRV 1 DGRV HO PDWHULD GH %é
RsrUwxQ1E5Y POWHEBE O 6
HV .52
*HVWL3Q GH
LQFLGHQBUB¥HVRY SDUD UHSDUDU O PO HQMLY®HQFH BH DFXHUGR FRQ OD
1(,6 6 &ROHFWLYRV DIHF&WDGRVLHVJRY QHJDWLYDV \ FDQDOHV SDUD Y3 E XDEV *OR G H FAREERY
RSRUWX QLIBIFP& DGRV H[SUHVHQ VXV LRDW HKWWXGHWD G
HV 52
$GRSFL®Q GH PHGLGDV UHODFLRQDGDV FRQ ODV
sHvwLeo GQFLGHQFLDY GH LPSRUWDQFLD UHODWLYD VREUH ORV
PG Ly oinwosnY NQITANSENR o pexuyes Fre oo
1(,6 6 &ROHFWLYRV DIHF®WDGRVLHVJRYV ¥ L et N/
RSRUWXQ [&t%?? RYHFKDU ODV RSRUWX S
hy 50 | WDQFLD UHODWLYD UH P ErRO ORV
: FROHFWLYRV DIHFWDGRV \ HILFDFLD GH GLFKDV
DFWXDFLRQHYV
OHWDV UHODFLRQDGDV FRQ OD JHVWL®Q GH
3DUiPHWURFLGHQFLDV QHJDWLYDV GHUASRYWQWHLBH DFXHUGR FRQ OD
1(,6 6 &ROHFWLYRV DIHF&WDGRVPHWDYV UHODWLYD HO LPSXOVR GH HQFQ& B BIFLD G 6 BREBLHY D V
07 \ OD JHVWL3Q GH ULHVJRV \ RBWHWXDQGOBHV G H
LPSRUWDQFLD UHODWLYD
,QIRUPDFL3Q 6RFLDO 1(,6 6
6HFFL’Q &RQVXPLGRUHV \
XVXDULRV ILQDOHV 6 6%0
166 &RQVXPLGRUHV \ XyXDU[RWUDWHIOWHUHVHV \ RSLQLRQHV GH@D\6 88PMIW ULHVIRV \
' ILQDOHV 6%0 LQWHUHVDGDYV RSRUWXQLGDGHV GH LPSRUWDQFLD
UHODWLYD \ VX LQWHUDFFL3Q FRQ OD
HVWUDWHJILD \ HO PRGHOR GH
QHJIRFLR
_QIRUPDFL3Q 6RFLDO 1(,6 6
6HFFL’Q &RQVXPLGRUHV \
v HV 6 6%0
,QFLGHQFLDV ULHVJRV \ RSRY Rb B RP @1
1(,6 6 f‘LRQDVOXHP\}‘GRUHV \ >%VA;)%DULG\RO\/MOU':’WHLJ%QRUWDQFLD UHODWLYD \ VQFLLg REBRY¥ LY RUIRY )
Q ° HVWUDWHJILD \ HO PRGHOR WERLEDGHYV GH LPSRUWDQFLD
ODWLYD \ VX LQWHUDFFL3Q FRQ OD
HVWUDWHJILD \ HO PRGHOR GH
QHJIRFLR
,QIRUPDFL3Q 6RFLDO 1(,6 6
*HVWL3Q GH
FLGHO v 6HFFL’Q &RQVXPLGRUHV \
&RQVXPLGRUHV \ %VXDUEQV Eh%-WLFDv UHODFLRQDGDV £RRDOR KW RODPHE 6Un8RO-WLFDV
166 | gboHV LHVIRV | ULRV ILQDOHYV
RSRUWXOLEHEP UHODFLRQDGDV FRQ ORYV
HY .52 FRQVXPLGRUHV \ XVXDULRYV
ILQDOHV
_QIRUPDFL3Q 6RFLDO 1(,6 6
*HVWL3Q GH 6HFFL3Q &RQVXPLGRUHV \
LGHQBUR¥HVRV SDUD FRODERUDUXFROUARY ILQDOHV 6
1(,6 6 f‘LRQQDVOXHP\}‘GRUHV \ %VXDUE%QVJRV FRQVXPLGRUHV \ XVXDULRV 3U@PAHKHEODRIMWHROPERUDU FRQ
RSRUWX QK DRQRFLGHQFLDV ORV FRQVXPLGRUHV \ XVXDULRYV
HV 52 ILQDOHV HQ PDWHULD GH
LQFLGHQFLDV
_QIRUPDFL3Q 6RFLDO 1(,6 6
6HFFL’Q &RQVXPLGRUHV \
* 3
HVVLV(';‘HQQ E@FHVRV SDUD UHSDUDU OB\//XL%H'LF%VHQ‘IQ_%Q/HV 6
1(6 6 &RQVXPLGRUHV %VXDUE%QVJRV ¥YwLYDV \ FDQDOHV spup YRXEHYRY SDUD UHSDUDU ODV
: ILQDOHV VXPLGRUHV \ XVXDULRV tR&ELBHY ALY @UAIEWLYDV A
RSRUWX FDQODOHV SDUD TXH ORYV
QTXLHWXGHV
HV 52 FRQVXPLGRUHV \ XVXDULRYV

ILQDOHV H[SUHVHQ VXV
LQTXLHWXGHV




(VWiQGDUDQVYHUDO 7HPSWLFR*PELWR 'HVFULSFL3Q GH ORV 5'V 6HFFL3Q

,QIRUPDFL3Q 6RFLDO 1(,6 6

6HFFL3Q &RQVXPLGRUHV \
XVXDULRV ILQDOHV 6
$GRSFL3Q GH PHGLGDV
$GRSFL*Q GH PHGLGDV UHOMHERRALRDD ERQ PRY 0DV
*HVWL2Q FLGHQFLDV GH LPSRUWDQF}PLEHOPWIW B ¥ RPYRWRYQFLD
FLGHO [8 XPLGRUHV \ XVXDULRYV yHODMH W DHRRR THHE R V
&RQVXPLGRUHV \ )%VXDUE%MVJRV JHVWLRQDU ORV ULHVERW®\BYHPLERRHWDR XRIXDULRYV
ILQDOHYV RSRUWXQ Ié?h WLYD \ DSURYHFKDU ODPMOR®RWWKQ LEDGHNY SPruD PLWLJIDU
HVY 152 L WDQFLD UHODWLYD UbRFYRRPEGRN FRQRPGRVYWDQFLD
' FRQVXPLGRUHV \ XVXDULRV lHODAHW D @IDSURYHFKDU ODV
HILFDFLD GH GLFKDV DFWXDRE§RQWXQLGDGHY GH LPSRUWDQFLD
UHODWLYD UHODFLRQDGRV FRQ ORV
FRQVXPLGRUHV \ XVXDULRV
ILQDOHV \ OD HILFDFLD GH GLFKDV
DFWXDFLRQHYV

,QIRUPDFL*Q 6RFLDO 1(,6 6
6HFFL3Q &RQVXPLGRUHV \

OHWDV UHODFLRQDGDV FRQ OD{PYLRY 4 @ROHV 6  O0HWDV
iPHWURQWFLGHQFLDV QHJDWLYDV GYHNPERRLEGPMpFRQ OD JHVWL2Q
WDV UHODWLYD HO LPSXOVR GH ci'é#‘l%ﬂf%lkllgj:+%\$\QIHJDva GH

07 \ OD JHVWL3Q GH ULHVJRV \ 'RESZQEH/W( Ll HY LYD HO

LPSRUWDQFLD UHODWLYD OVR'GH LQFLGHQFLDV
SRVLWLYDV \ OD JHVWL®*Q GH

ULHVJRV \ RSRUWXQLGDGHV GH
LPSRUWDQFLD UHODWLYD
,QIRUPDFL3Q VREUH OD
JREHUQDQI]D 1(,6 *
6HFFL3Q &RQGXFWD
EHUQDQJDSDSHO GH ORV 3UJDQRV G DEPYBUVWYUDFL3IO
9 GLUHFFL®*Q \ VXSHUYLVL®Q &XOWXUD FRUSRUDWLYD
* *29 (O SDSHO GH ORV
3UJDQRV GH DGPLQLVWUDFL3Q
GLUHFFL3Q \ VXSHUYLVL3Q

,QIRUPDFL2*Q VREUH OD
JREHUQDQ]D 1(,6 *

* 3
HVWL®Q G -y sFLsQ 6H ORV SURFHPRGFIBYp&ERQGXFWD

1(,6 6

&RQVXPLGRUHV \ )%VXDUE%\LZ{

1.6 6 ILQDOHV

*
1(,6 * &RQGXFWD HPSUH‘(‘/Z}JJLD(f2

LQFLGHQ P /5 v
106+ aroexEwo WesumemLoBLRVIRY TR0 ) HROLeS SR LEEL LB RN Sur envay
RSRUWXQ :5%>§WLYD SDUD GHWHUPLQDU \ HYDOXDU ODV
Hv ,52 LQFLGHQFLDV ORV ULHVJRV \ ODV
RSRUWXQLGDGHV GH LPSRUWDQFLD
UHODWLYD
,QIRUPDFL2Q VREUH OD
*HVWL?Q GH JREHUQDQ]D 1(,6 *
LQFLGHQ \V 6HFFL3Q &RQGXFW~™
1(,6 * &RQGXFWD HPSUHVDULDLG)LHVJRVgh%-stFDDV\YL$S FRQGXFWD HRBYHMPBLREO FXOW e
RSRUWXQLRCHD * 3RO-WLFDV GH FRQGXFWD
HV ,52 HPSUHVDULDO \ FXOWXUD

FRUSRUDWLYD

) 3 ,QIRUPDFL®Q VREUH OD
LQFLGHOEL DY, RO R0 O
3
1(,6 * &RQGXFWD HPSUHVDULD@LHVJRV%%%%;:ggﬂﬁvnlUHODFLRQﬁﬁi?ﬁS@?ﬁﬁfmegLVWngGH
RSRUW X
RSRUWXQ ODV UHODFLRQHV FRQ ORV
: SURYHHGRUHV

,QIRUPDFL2*Q VREUH OD

*LHQ\'/:VLWG_LQQGH JREHUQDQ]D 1(,6 *
3 3 3,-(;.
1(,6 * &RQGXFWD HPSUHVYDULDWLHVJRV %%D\icﬂg';" Q\ GHWHFFL®Q GE:EET‘S?E%TDO fQW3DUHYHQ,:|_3Q
RSRUWXQL
RoRLY Q \ GHWHFFL3Q GH OD FRUUXSFL3Q \

HO VRERUQR

,QIRUPDFL®*Q VREUH OD
JREHUQDQ]D 1(,6 *

3DU{PHWURYV

1(,6 * &RQGXFWD HPSUHYDULDOPHWDV &DVRV FRQILUPDGRYV GH FRUUNSELS ‘%R\QF?@%ELY‘{;-«
07 HPSUHVDULDO * UHYHQFL3Q

\ GHWHFFL3Q GH OD FRUUXSFL3*Q \
HO VRERUQR
3DU{PHWU

1(,6 * &RQGXFWD HPSUHVYDULDWOPHWDYV ,(§I\6XHQFLD SRO-WLFD \ DFVL&VJ&?@&?&\?&HEﬁEQng:UGR FRQOP

JUXSRV GH SUHVL3Q

07 PDWHULDOLGDG
,QIRUPDFL3Q VREUH OD
3DU{jPHWURYV JREHUQDQ]D 1(,6 *
1(,6 * &RQGXFWD HPSUHVDULDOPHWDV 3U{jFWLFDV GH SDJR 6HFFL3Q &RQGXFWD
07 HPSUHVDULDO * 3U{FWLFDV

GH SDJR




ILVWD GH SXQWRYVY GH GDWRYV LQFOXLGRYVY HQ QRUPDV WUDQVYI

GHULYDGRV GH RWUD
>,52 @

7DEOD
OHJLVODFL2Q GH OD 8¢

OHJLVODFL®*Q GH OD 8¢

5HIHUHQFLD GHO 5HJODPHQWR

VREUH OD GLYXOJDFL3*Q GH
UHOD

SHTXLVLWR GH GLYXGIIRRIPQFL:Q

N
SXQWR GH GDWRV FRRWIRHQLELOLGDG Hc'J*LFbLPt}ﬁEW%SHO SLeREUH ORY -QGLFHY

GH ORV VHUYLFLRV ILQDQFLHURYV

UHIHUHQFLD

/ILVWD GH SXQWRV GH GDWRV LQFOXLGRVY HQ QRUPDY WUDQVYHUVDOHV \ HQ

5HIHUHQFLD GHO SHgEﬁ-ﬁJ—LI%VELD GH OD

URSHD VREUH &O

1(,6 *29 'LYHUVLGDG GH
JOQHUR GHO FRQVHMRGGHDGRU Q z
DGPLQLVWUDFL®Q D SHOWDGHR
OHWUD G

5HJODPHQWR 'HOHJDGR
GH OD &RPLVL:3Q
DQH[R ,,

GHO FXDGUR 8(

1(,6 *29 B3RUFHQWDMH GH
PLHPEURVY GHO FRQVHMR TXH VRQ
LQGHSHQGLHQWHYVY SjUUDIR H

5HJODPHQWR 'HOHJDGR
DQHI[R ,,

8(

1(,6 *29 'HFODUDFQ®LEBIGRU Q z
GLOLJHQFLD GHELG 5 DG MWMDR R

GHO FXDGUR

1(,6 6%0 3DUWLFLSDFL3Q

HQ DFWLYLGDGHV UH®®WIDTRUDQ z

FRPEXVWLEOHV I*VLDBN[RSDUWDGR
OHWUD G SXQWR L

$UW-FXOR ELV GHO
5HJODPHQWR 8( Q z
5HIJODPHQWR GH

GHgMdy)g[égé’ggLsg%O FX&&%QDPHQWR '"HOHJDGR

,QIRUPDFL3Q FXDOLWDWLYDD\QI{'E{BH "HO
ULHVJR DPELHQWDO \ FXDGUR
,QIRUPDFL3Q FXDOLWDWLYD VREUH HO
ULHVJR VRFLDO

8(

DSDUWDGR

1(,6 6%0 3DUWLFLSDFL3Q
HQ DFWLYLGDGHV UH gfﬁ'&(&?&%v GHO FXDGUR GHO 5HJODPHQWR 'HOHJDGR 8(
FRQ OD SURGXFFL3Q G DOHI[R
VXVWDQFLDV Tx-PLEDYBR bUwDGR ”
OHWUD G SXQWR LL
1(,6 6%0 3DUWLFLSDFL3Q SHJODPHQ\I’DVSW'_*FOXHOJEGR 8(
HQ DFWLYLGDGHV UHO®FLR®PGDVz GHO FXDGUR
FRQ DUPDV FRQWUR®HOWLGH[R PHSODHUJ\ggiRB(SHJODPHQWR
DSDUWDGR OHWUD G SXQWR LLL DQHIR ..
1(,6 6%0 3DUWLFLSDFL3Q 5HJODPHQWR 'HOHJDGR 8(
HQ DFWLYLGDGHV UHODFLRQDGDV DUW-FXOR
FRQ HO FXOWLYR \ OD SURGXFFL3Q DSDUWDGR 5HJODPHQWR
GH WDEDFR DSDUWDGR OHWUD "HOHJDGR 8¢
G SXQWR LY DQHI[R ,,
1(,6 ( 30DQ GH WUDQVLFL3Q
SDUD DOFDQ]DU OD QHXWUDOLGDG 5HJODPHQWR 8(
FOLP{WLFD SDUD DSDUWDGR DUW-FXOR
$UW-FXOR OHWUD D GHO
5HJODPHQWR 8( Q z

1(,6 (  (PSUHVDV

H[FOXLGDV GH ORV -QGLFHV GH
UHIHUHQFLD DUPRQL]DGRV FRQ HO
$FXHUGR GH 3DU-V DSDUWDGR
OHWUD J

5HJODPHQWR GH

(MHFEXFL3Q 8( %Eé)
OD &RPLVL:Q SODQW PHQWR '"HOHJDGR 8(

&DUWHUD EDQFDULD, lUH \gHFXOR

OHWUDV G D J
WUDQVLFL3Q OLJDG S WDGR
FOLP{WLFR FDOLGD LFLB dDI-P

ODV H[SRVLFLRQHV SRU VHFWRU
HPLVLRQHV \ YHQFLPLHQWR
UHVLGXDO

\

1(,6 ( OHWDV GH UHGXFFL3
GH ODV HPLVLRQHYV ?g}[fi&egu Q2

DSDUWDGR

5HJODPHQWR 'HOHJDGR 8¢
DUW-FXOR

CHRUWERBR  eg'©

1(,6 ( &RQVXPR GH
HQHUJ-D D SDUWLU GHGLNRGRY QR

GHO FXDGUR H

UHQRYDEOHV GHVDIQBILFGRRWRQ z GHO FXDGUR GHO
IXHQWHYV VROR VHFIV@RH[RY FRQ DOWR

LPSDFWR FOLP{WLFR DSDUWDGR

1(,6 ( &RQVXPR \

FRPELQDFL3Q HQHUJ&&E[EBSRU Qz GHO FXDGUR GHO
DSDUWDGR

1(,6 ( ,QWHQVLGDG

HQHUJOWLFD UHODF GHO FXDGUR GHO

DFWLYLGDGHYV HQV
DOWR LPSDFWR FOL
DSDUWDGRYV D

E@MHR

Q,\ll‘ll




5HIHUHQFLD GHO 5HJODPHQWR
VREUH OD GLYXOJDFL3*Q GH

5HIHUHQFLD GHO 5H ﬁf
S5HTXLVLWR GH GLYXQIRRIPQFL :Q UHODV\{S(B"YLBOLPvﬁgb\&SHO SLOREUH ORV QGLFHVSZE Lj—h%v)éLD GH OD

SXQWR GH GDWRV FRRMWHQLELOLGDG H
GH ORV VHUYLFLRV ILQDQFLHURYV

UHIHUHQFLD URSHD VREUH &O

1(,6 ( (PLVLRQHV GH *(,

EUXWDV GH DOFDQFHQGLFDGRUHV Q z
HPLVLRQHV GH *(,
DSDUWDGR

\SOGRWLOOD
WRX\DDBBOHRY GHO DQH[RLHVIJR GH WUDQVLMALSQ WODADBE®R DODUW-FXORV

$UW-FXOR
8( Q z
5HJODPHQWR GH (MHFXFL3Q 8¢

GH OD &RPLVBHJODPHQWR 'HOHJDGR
&DUWHUD EDQUWW UADO R

ELV 5HJODPHQWR

FDPELR FOLP{WLFR DF®PMUWDGR
FUHGLWLFLD GH ODV H[SRVLFLRQHYV
SRU VHFWRU HPLVLRQHV \
YHQFLPLHQWR UHVLGXDO

8(

1(,6 ( ,QWHQVLGDG
HPLVLRQHYV EUXWDV
DSDUWDGRYV

%%_{LFDGRU Qz GH

$UW-FXOR ELV GHO
5HJODPHQWR 8( Q z
5HJODPHQWR GH
gMdy{é(g@sQ G 5H@GBDPHQWR 'HOHJDGR
5L3§ fobQWLOOD DUW-FXOR
&DUWHUD EDQFDULDDSBUNWVIGRGH
WUDQVLFL3*Q OLJDGR DO FDPELR
FOLP{WLFR SDUjPHWURV GH
DUPRQL]DFL:®Q

8(

1(,6 ( $EVRUFLRQHV GH
(,\ FUOGLWRYV GH FDUERQR
DSDUWDGR

5HJODPHQWR 8(
DUW-FXOR

1(,6 ( ([SRVLFL®Q GH OD .
FDUWHUD GH -QGLFHV GH 5HJODP28LV[RR HOHJDGR 8(
UHIHUHQFLD D ULHVJRV I-VLFRV

UHODFLRQDGRV FRQ HO FOLPD 5HJODP38‘|’4V[RR HOHJDGR 8(

DSDUWDGR

1(,6 ( 'HVDJUHJDFL®*Q GH

ORV LPSRUWHV PRQHWDULRYV SRU
ULHVJRV I-VLFRV DJXGRV \
FU:QLFRV DSDUWDGR OHWUD D
1(,6 ( 8ELFDFL3Q GH ORV

DFWLYRV LPSRUWDQWHV H[SXHVWRYV
D ULHVJRV I-VLFRV VLJQLILFDWLYRYV
DSDUWDGR OHWUD F

$UW-FXOR ELV GHO
5HJODPHQWR 8( Q z

5HJODPHQWR GH
(MHEXFL®*Q 8( GH
OD &RPLVL:Q DSDUWDGRV \

30DQWLOOD &DUWHUD

EDQFDULD 5LHVJR I-VLFR OLJDGR
DO FDPELR FOLP{WLFR
H[SRVLFLRQHV VXMHWDV DO ULHVJR
I-VLFR

1(,6 ( '"HVJORVH GHO YDORU
FRQWDEOH GH VXV DFWLYRYV
LQPRELOLDULRYV SRU HILFLHQFLD
HQHUJOWLFD DSDUWDGR OHWUD
F

$UW-FXOR ELV GHO
5HJODPHQWR 8( Q z

5HJODPHQWR GH
(MHEXFL®*Q 8( GH
OD &RPLVL:Q DSDUWDGR
SODQWLOOD &DUWHUD EDQFDULD
5LHVJR GH WUDQVLFL2Q OLJDGR DO
FDPELR FOLP{WLFR SU®VWDPRYV
JDUDQWL]DGRV SRU JDUDQW-DV
UHDOHV FRQVLVWHQWHY HQ ELHQHYV
LQPXHEOHV (ILFLHQFLD
HQHUJOWLFD GH ODV JDUDQW-DV
UHDOHV

1(,6 ( *UDGR GH

H[SRVLFL3Q GH OD FDUWHUD D
RSRUWXQLGDGHV UHODFLRQDGDYV
FRQ HO FOLPD DSDUWDGR

5HJODPHQWR 'HOHJDGR
DQH[R .,

8 (

1(,6 (  &DQWLGDG G GHO FXDGUR GHO
FRQWDPLQDQWH HQ Ll—é%GRU 0z GHO
DQH[R ,, GHO 5HJOD DOH (R

HXURSHR 5HJLVWU

HPLVLRQHV \ WUDQ g |f i'?JOQFZXD%L:iFé GHO
FROQWDPLQDQWHYV H (% L}?@H[R

DO DJXD \ DO VXHOR

1(,6 ( 5HEXUVRYV K;QGLFBGRU Qz GHO FXDGUR GHO
PDULQRYV DSDUWDGRDQHI[R

1(,6 ( 3RO-WLFDV ,QGLFDGRU Q z GHO FXDGUR GHO

HVSHF-ILFDV DSDUWDGHR[R

1(,6 (

*HVWL3Q VR
GH ORV RFODQRV \ Pﬁ:ﬁ}@dé}@u Qz GHO FXDGUR

DSDUWDGR

1(,6 ( 7RWDO GH DJ
UHFLFODGD \ UHXWL?@'DFS%GH?: Qz ¢
DSDUWDGR OHWU

HO FXDGUR

1(,6 ( &RQVXPR WRWDO GH

DJXD HQ P SRU LQJUGIVIRADGRW Rz G
GH ODV RSHUDFLRQ W G DREL[RY
DSDUWDGR

HO FXDGUR

DSDUWDGR



5HIHUHQFLD GHO 5HJODPHQWR
VREUH OD GLYXOJDFL3*Q GH

5HIHUHQFLD GHO 5H ﬁf R
S5HTXLVLWR GH GLYXQIRRIPQFL :Q UHOD:\{SS_{YLBOLPvﬁg{?\%&HO SLOREUH ORV —QGLFHVS.JE d—h%v)éLD GH OD

SXQWR GH GDWRV FRRMWHQLELOLGDG

(
GH ORV VHUYLFLRV ILQDQFLHURYV UHIHUHQFLD

URSHD VREUH &O

1(,6 6%0 ( DSDOQWDBEMRGRU Q z GHO FXDGUR GHO
OHWUD D SXQWRQHI[R

1(,6 6%0 ( DSDQWDEMGRU Q z GHO FXDGUR

OHWUD E GHO DQHI[R

1(,6 6%0 ( DSDOQWDEBRGRU Q z GHO FXDGUR
OHWUD F GHO DQHI[R

1(,6 ( 3UiFWLFDV R

SRO-WLFDV DJUDULDYP QR EHGRWRQGH GHO FXDGUR
OD WLHUUD VRVWHQGHO HDQBES®UWDGR
OHWUD E

1(,6 ( BU{FWLFDV R

SRO-WLFDV PDULQDVYQG RFMGRUFQ Vz GHO FXDGUR
VRVWHQLEOHV DSDUGHIDGBQH[RHWUD

F

1(,6 ( 3RO-WLFDV S

KDFHU IUHQWH D oo’%ﬁﬁli%ﬁi?g&&%m GHO FXDGUR

DSDUWDGR OHWU

1(,6 ( 5HVLGXRV QRIGLFDGRU Q z GHO FXDGUR
UHFLFODGRYV DSDUW®H® DQK[RWUD G
1(,6 ( 5HVLGXRV

SHOLJURVRV \ UHVL %(;RBFDGRUQZ GHO FXDGUR GHO
UDGLRDFWLYRYV DSD gR

1(,6 O 6%0 6 5LH}¥
GH FDVRV GH WUDE W%B'%%i%E?RQ z GHO FXDGUR

DSDUWDGR OHWU

1(,6 O 6%0 6 5LH$¥
GH FDVRV GH WUDE HéDELFD(%‘E%;\JN@oZ GHO FXDGUR
J i)

DSDUWDGR OHWU

1(,6 6 &RPSURPLVR

SRO-WLFRV HQ PDWHE{%@F RUQz GHO FXDGUR H

GHUHFKRYV KXPDQRVI('B [%;I—JQQZ GHO FXDGUR

1(,6 6 3RO-WLFDV GH
GLOLJHQFLD GHELGD UHVSHFWR GH
ODV FXHVWLRQHV D TXH VH

UHILHUHQ ORV FRQYHQLRYV 5HJODPHQWR "HOHJDGR 8(

IXQGDPHQWDOHV D GH OD DQHIR ..
2UJDQLIDFL®Q ,QWHUQDFLRQDO GHO

7UDEDMR DSDUWDGR

1(,6 6 3URFHVRV \

PHGLGDV GH SUHYHQFGIGMGRU Q z GHO FXDGUR

WUDWD GH VHUHV KEGMDQRYH [R |,

DSDUWDGR

1(,6 6 3RO-WLFDV GH

SUHYHQFL3Q R VLVWIQRD GIHGRU Q z GHO FXDGUR GHO

JHVWL3Q GH DFFLGHRD@MHR HQ HO

OXJDU GH WUDEDMR DSDUWDGR

1(,6 6 OHFDQLVPRV

JHVWL:Q GH UHFODPDE?;ES% SRk Q2 GHO FXDGUR GHO

TXHMDV DSDUWDGR UD F

1(,6 6 1°PHUR GH

Y-FWLPDV PRUWDOH\WQGRFPBRR Q z GHO FXDGUR GHO 5HJODPHQWR 'HOHJDGR 8(
WDVD GH DFFLGHQWBIQHIRERUDOHYV DQHI[R .,
DSDUWDGR  OHWUDV E \ F

1(,6 6 1°PHUR GH G-DV

SHUGLGRV SRU OHVLEQ,

DFFLGHOWHY meifgit[i DGRU Q z GHO FXDGUR GHO

HQIHUPHGDG DSDU KR onwub

H

1(,6 6 %UHFKD VD % ,
HOWUH KRPEUHY \ P%@H%S z GHO FXDGUR 5HJODPB(Q2\|{|V[RR HOHJDGR 8(
DMXVWDU DSDUWDG b o "

1(,6 6 %UHFKD VDODULDO

H[FHVLYD HQWUH HQQ@AUWRDFRG\RRIUQ z GHO FXDGUR GHO
HMHFEXWLYR \ ORV WD@QHEMIRMDGRUHV

DSDUWDGR OHWUD E

1(,6 6 &DVRV GH
GLVFULPLQDFL:3Q DSS?@%[%B%RU Qz GHO FXDGUR GHO
OHWUD D !




5HIHUHQFLD GHO 5HJODPHQWR

3
VREUH OD GLYXOJDFL3*Q GH 5HIHUHQFLD GHO 5H5'J

S5HTXLVLWR GH GLYXGURRIPQFL3Q UHODWLY )g UHYERD 6H oD
:\%"LFOLPUQE%l?HO SLORBEUH ORV -QGLFHV ﬁf

SXQWR GH GDWRV FRRMWHQLELOLGDG

GH ORV VHUYLFLRV ILQDQFLHURYV UHIHUHQFLD

1(,6 6 ,QFXPSOLPLHQWR

GH ORV 3ULQFLSLRY 5HFWRUHV GH 5HJODPHQWR 'HOHJDGR
ODV 1DFLRQHV 8QL GG VREGRIUOD ¢ GHO FXDGUR H DQHI[R ,,
HPSUHVDV \ ORV GHUBEKRNVGRU Q z GHO FXDGUR 5HJODPHQWR 'HOHJDGR
KXPDQRV \ ODV /-QHGMO DQHI[R , DUW-FXOR
'LUHFWULFHY GH OD 2&'( DSDUWDGR

DSDUWDGR OHWUD D

URSHD VREUH &O

8(

8(

1(,6 6%0 6 5LHVJR

LPSRUWDQWH GH WURBDFRGIRUBQWLO R\ GHO
WUDEDMR IRUJRVR HRXDGURDGBEAD DQHI[R ,

GH YDORU DSDUWDGR OHWUD E

1(,6 6 &RPSURPLVR

SRO-WLFRV HQ PDWH B_ RU QQZZ G:F?OF;(;(DSGUURR :
GHUHFKRYV KXPDQRV B [%h%

1(,6 6 3RO-WLFDV

UHODFLRQDGDV FRQ @RVFDGRUHY Q z \ GHO
WUDEDMDGRUHY GHRXDEDBHQ@HGH QH[R
FDORU DSDUWDGR

1(,6 6  QFXPSOLPLHQWR GH

ORV 3ULQFLSLRYV 5HFWRUHV GH ODV 5HJODPHQWR 'HOHJDGR
1DFLRQHV 8QLGDV VFE?_{EC'_ELIK DQHIR ,,
HPSUHVDV \ ORV GH iz CP&/UQZ GHO FXDGUR 5HJODPHQWR 'HOHJDGR

KXPDQRV \ ODV /—QH DUW-FXOR
'LUHFWULFHV GH OD 2&( DSDUWDGR
DSDUWDGR

8(

8(

1(,6 6 3RO-WLFDV GH
GLOLJHQFLD GHELGD UHVSHFWR GH
ODV FXHVWLRQHV D TXH VH

UHILHUHQ ORV FRQYHQLRYV SHJODPHQWR "HOHJDGR

8 (

IXQGDPHQWDOHV D GH OD DQHIR .,
2UJDQL]DFL3Q ,QWHUQDFLRQDO GHO

7UDEDMR DSDUWDGR

1(,6 6 3UREOHPDV H

LQFLGHQWHY GH GHUHFKRYV

KXPDQRV UHODFLR QGRV¥F FRRUOD \# GHO FXDGUR

IDVHV DQWHULRUHVGHRDWHR RUHYV

GH VX FDGHQD GH YDORU

DSDUWDGR

1(,6 6 &RPSURPLVR RUQz GHO FXDGUR H

SRO-WLFRV HQ PDWH 0z GHO FXDGUR

GHUHFKRV KXPDQRV B &%

1(,6 6 ,QFXPSOLPLHQWR GH

ORV 3ULQFLSLRV 5HFWRUHV GH ODV 5HJODPHQWR 'HOHJDGR 8(
1DFLRQHV 8QLGDV VF§|E$LIK DQH[R ,,

HPSUHVDV \ ORV GH% l-% ERu Qz GHO FXDGUR 5HJODPHQWR 'HOHJDGR 8(
KXPDQRV ORV SULQ RS "R op DUW-FXOR

2,7 R ODV /-QHDV "LUHFWULFHV GH DSDUWDGR
OD 2&'( DSDUWDGR

1(,6 6 BUREOHPDYV

LQFLGHQWHV GH GHREB:‘%LKFISI@SRU Qz GHO FXDGUR

KXPDQRV DSDUWDG

1(,6 6 SRO-WLFDV DGRU Q z GHO FXDGUR H
UHODFLRQDGDV FRQ RU Q z GHO FXDGUR
FRQVXPLGRUHV\ORé{ Bgﬁl[ \%

ILQDOHVY DSDUWDGR

1(,6 6 ,QFXPSOLPLHQWR GH

ORV 3ULQFLSLRVY 5HFWRUHV GH ODV 5HJODPHQWR 'HOHJDGR
1DFLRQHV 8QLGDV VQ?HE%L{K DQH[R ,,
HPSUHVDV \ ORV GH i GD'%/UQZ GHO FXDGUR 5HJODPHQWR 'HOHJDGR

KXPDQRV \ ODV /-QH DUW-FXOR
'LUHFWULFHV GH OD 2&( DSDUWDGR
DSDUWDGR

8(

8(

1(,6 6 B3UREOHPDV
LQFLGHQWHV GH GHﬁ%% HFE: Qz GHO FXDGUR
KXPDQRV DSDUWDG

1(,6 * &RQYHQFL3Q GH ODV

1IDFLRQHV 8QLGDV FROGWBEDGRY Q z GHO FXDGUR
&RUUXSFL*Q DSDUWDBGR DQGHRVUD

E

1(,6 * 3URWHFFL3Q §R
GHQXQFLDQWHYV DSO \il?ﬁ dru Qz GHO FXDGUR GHO
OHWUD G




5HIHUHQFLD GHO 5HJODPHQWR

VREUH OD GLYXOJDFL3*Q GH
S5HTXLVLWR GH GLYXGQIRRIPQFL:Q UHODWS(;"YLFLPvﬁgb\&SHO SLKSZ)E’)IETUUHH?);I;/D-SSI?FSHT/ST ﬁ*PJh%v&ED GH OD
O

SXQWR GH GDWRV FRRMWHQLELOLGDG H (XURSHD VREUH &O

GH ORV VHUYLFLRV ILQDQFLHURYV UHIHUHQFLD

1(,6 * O0XOWDV SRU LQIULQJLU
ODV OH\HV GH OXFKPQBREW®RUO® z GHO FXDGUR 5HJODPHQWR 'HOHJDGR 8(
FRUUXSFL2Q \ HO VRERO @R H[R DQHI[R ,,
DSDUWDGR OHWUD D

1(,6 * 1RUPDV GH

o)

FRQWUD OD FRUUXS €5§§’%f’ﬁu Qz GHO FXDGUR
)
G

VRERUQR DSDUWDG PD E
HO

5HJODPHQWR 8¢ 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH QRYLHPEUH GH \
VRVWHQLELOLGDG HQ HO VHFWRU GH ORV VHUYLFLRV ILQDQFLHURV '2 / GH s

5HJODPHQWR 8( Q z GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR GH VREUH
ODV HPSUHVDV GH LQYHUVL®Q \ SRU HO TXH VH PRGLILFD HO 5HJODPHQWR 8( Q R 5HJODPHQWR VF
s

5HJODPHQWR 8( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR GH VREUH OR)
ILQDQFLHURV \ HQ ORV FRQWUDWRYV ILQDQFLHURV R SDUD PHGLU OD UHQWDELOLGDG GH ORV IRQGRV GH L
\ HO 5HJODPHQWR 8( Q z 2 GH S

5HJODPHQWR 8¢ GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR GH SRU HO
FOLPiWLFD \'VH PRGLILFDQ ORV 5HJODPHQWRYV &( Q z \o8( [/HJLVODFL3Q HXURSHD VREUH H

5HJODPHQWR '"HOHJDGR 8( GH OD &RPLVL3Q GH GH MXOLR GH SRU HO TXH VH FRPSOHPH
(XURSHR \ GHO &RQVHMR HQ OR TXH VH UHILHUH D OD H[SOLFDFL3Q LQFOXLGD HQ OD GHFODUDFL®Q VREU
HODERUDGR \ SXEOLFDGR UHIOHMD ORV IDFWRUHV DPELHQWDOHV VRFLDOHV \ GH JREHUQDQ]D '2 / GH

5HJODPHQWR GH (MHFXFL3Q 8( GH OD &RPLVL®Q GH GH QRYLHPEUH GH SRU HO TXH VH PR
HQ HO 5HJODPHQWR GH (MHFXFL®Q 8¢ HQ OR TXH UHVSHFWD D OD GLYXOJDFL®*Q GH LQIRUPDFL3Q VR

GH s

5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVL3Q GH GH MXOLR GH SRU HO TXH VH FRPSOHPF
(XURSHR \ GHO &RQVHMR HQ OR UHODWLYR D ORV HVW{QGDUHV P-QLPRYV DSOLFDEOHV D ORV -QGLFHV GH U
OD 8( DUPRQLIDGRV FRQ HO $FXHUGR GH 3DU-V "2/ GH s

SHTXLVLWRYV P-QLPRV GH GLYXOJDFL®*Q VREUH SRO-WLFDV \ DF

(O UHTXLVLWR GH GLYXOJDFL3*Q VREUH SRO-WLFDV \ DFWXDFLRQHYV UHTXHULG
FDGD QRUPD WHP{WLFD FXDQGR VH HI[LMDQ UHJODPHQWRV SRO-WLFDV \ DFWXI
JREHUQDQ]D /RV UHTXLVLWRYV GH GLYXOJDFL3*Q VRQ ORV VLIXLHQWHYV
n 5HTXLVLWR GH GLYXOJDFL3Q 3RO-WLFDV 0'5 3 3RO-WLFDV DGRSWDGDYV ¢
GH LPSRUWDQFLD UHODWLYD
n S5HTXLVLWR GH GLYXOJDFL:3Q $FWXDFLRQHYV 0'5 $ $FWXDFLRQHV \ UHF
VRVWHQLELOLGDG GH LPSRUWDQFLD UHODWLYD

S3DUiPHWURV \ PHWDYV

(O UHTXLVLWR GH GLYXOJDFL®*Q VREUH PHWDV UHTXHULGR FRQ UHVSHFWR D
WHPiWLFD FXDQGR VH H[LMDQ UHJODPHQWRYVY HVSHF-ILFRV HQ PDWHULD DPEL
GLYXOJDFL:Q VRQ ORV VLIXLHQWHYV
n SHTXLVLWR GH GLYXOJDFL:3Q 3DU{PHWURY 0'5 0 3DU{jPHWURY HQ UHODF
LPSRUWDQFLD UHODWLYD

n S5HTXLVLWR GH GLYXOJDFL3Q OHwWDV 0'5 7 6HIJXLPLHQWR GH OD HILFDFL
PHWDYV






,QIRUPDFL®*Q GH OD WD[RQRP-D GH $P5HVW

/D WD[RQRP-D GH OD 8( TXH HQWU?® HQ YLJRU HO GH MXOLR GH HV XQIL
(XURSHD FRQ HO REMHWLYR ILQDO GH GLULJLU ORV IOXMRV GH FDSLWDO KDFLI
GH ORV REMHWLYRV PHGLRDPELHQWDOHY \ VRFLDOHY GH OD 8QL3Q (XURSHD

$OFDQFH GHO DQjOLVLV

/D SULPHUD SDUWH GHO DQjOLVLV VH OOHYD D FDER SDUD GHWHUPLQDU HO ¢
GHILQLUVH FRPR IHOHJLEOHV{ VHJ°Q ORV FULWHULRYV GH OD 7D[RQRP-D /D OL
FRQGLFLRQHV GHVFULWDV HQ HO 5HJODPHQWR GH 7D[RQRP-D VH KD REWHOQLC
GHSDUWDPHQWRY 'HSDUVODEH GWRWHN *HWAWUUROOR *HVWL3Q GH ,QVWDODFLRQF
GH OD HPSUHVD GH ORV TXH VH KDQ H[WUD-GR ORV GDWRYV

3bub FDOFXODU HO SRUFHQWDMH GH HOHJLELOLGDG GH ODV DFWLYLGDGHV G|

$QH[R , GHO 5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVL:Q GH GH MXOL
\ $QH[R ,, GHO 5HIODPHQWR '"HOHJDGR 8( \ ORV $QH[RV , ,, ,,, ,9\ 9
5HIODPHQWR 'HOHJDGR 8¢ GH OD &RPLVL3Q

/D VHIXQGD SDUWH GHO DQiOLVLY VH OOHY® D FDER HQ UHODFL®*Q FRQ ORV UH"
ObV DFWLYLGDGHVY HOHJLEOHV WD[RQ3:PLFDV FXPSOLPLHQWR GH ORV &UL\
FXPSOLPLHQWR GH ODV VDOYDJXDUGLDV P-QLPDV VRFLDOHYV

3bubD PD\RU FODULGDG ORV PDQGDWRYV GHO 5HJODPHQWR 'HOHJDGR 8(
VLIXLHQWHYV

& OFXOR GHO GHO YROXPHQ GH QHJRFLR

/ID SURSRUFL3*Q GH YROXPHQ GH QHJRFLR PHQFLRQDGD HQ HO DUW-FXOR [
FDOFXODU; FRPR OD SDUWH GH OD IDFWXUDFL3Q QHWD GHULYDGD GH ORV SUI
ODV DFWLYLGDGHY HFRQ3PLFDV TXH VH DMXVWDQ D OD WD[RQRP-D QXPHUDGF
WDO FRPR VH GHILQH HQ HO DUW-FXOR DSDUWDGR GH OD 'LUHFWLYD
UHFRQRFLGRVY FRQ DUUHJOR D OD 1RUPD QWHUQDFLRQDO GH &RQWDELOLGDG
&( Q z GH OD &RPLVL3Q

(O LQGLFDGRU FODYH GH UHQGLPLHQWR .3, SRU VXV VLJODV HQ LQJOO®V PH!
QXPHUDGRU OD SDUWH GH OD IDFWXUDFL:Q QHWD GHULYDGD GH SURGXFWRYV \

KD\DQ DGDSWDGR DO FDPELR FOLP{WLFR FRQIRUPH DO DUW-FXOR DSDUWD
DO $QH[R ,, GHO 5HJODPHQWR '"HOHJDGR 8( VDOYR TXH HVDV DFWLYLG
GH FRQIRUPLGDG FRQ HO 5HIJODPHQWR 8¢ R ELHQ VH DMXVWHQ GH SRU

(Q HO FDVR GH $P5HVW OD FLIUD GH QHJRFLR FRQWHPSOD ORV LQJUHVRV UHI
&RQWDELOLGDG 1,& (Q SULPHU OXJDU HO QXPHUDGRU LQFOX\H WRGRV Ol
DVRFLDGRV D DFWLYLGDGHV HFRQ:PLFDV FDOLILFDGDV FRPR PHGLRDPELHQ
GHQRPLQDGRU LQFOX\H ORV LQJUHVRV WRWDOHV SUHVHQWDGRY HQ OD FXHQ
UHVSHFWR DO GHQRPLQDGRU VX PHGLFL®*Q QR GLILHUH GH QLQJXQD PHGLGD I
LQJO®V VHJ°Q OD GHILQLFL3Q GH OD $XWRULGDG (XURSHD GH 9DORUHV \ OHUF

(O *UXSR $P5HVW RSHUD FDGHQDV GH UHVWDXUDQWHYV SURSLRV EDMR PDUFI
OLFHQFLD GH IUDQTXLFLD $GHPjV HO *UXSR RSHUD FRPR IUDQTXLFLDGRU S
SDUD DOJXQDV PDUFDV IUDQTXLFLDGDVY \ GHVDUUROOD FDGHQDV GH QHJR
DFWLYLGDGHY GH PDUNHWLQJ SDUD ODV PDUFDV \ OD FDGHQD GH VXPLQLVWUR

IRV LQJUHVRVY GH FRQWUDWRY FRQ FOLHQWHY VH UHFRQRFHQ FXDQGR HO FRC
SRU XQ LPSRUWH TXH UHIOHMD OD FRQWUDSUHVWDFL3*Q D OD TXH HO *UXSR
VHUYLFLRV

(O *UXSR $P5HVW FODVLILF® VXV DFWLYLGDGHYVY GH DFXHUGR FRQ HO 5HJODPFH

\ ORV DFWRVY GHOHJDGRY DSOLFDEOHV HQ YLJRU HQWUH ORV TXH VH L
GH OD &RPLVL:Q GH GH MXOLR GH 6HJ°Q OD HYDOXDFL*Q UHDOL]DGD QL
UHTXLVLWRY SDUD VHU FRQVLGHUDGD HOHJLEOH R DMXVWDGD D OD WD[RQRP-I
WD[RQRP-D SDUD OD 6RFLHGDG (Q FRQVHFXHQFLD HO LQGLFDGRU GH UHIHUHC



&OFXOR GHO GH &DS(]

/D SURSRUFL®Q GH &DS([ PHQFLRQDGD HQ HO DUW-FXOR DSDUWDGR E GH
HQ HO VXEDSDUWDGR DQWHULRU PHGLDQWH XQD GLYLVL®*Q HQWUH HO QXPHUD(

3bub HVWH .3, HO GHQRPLQDGRU LQFOXLU; DOWDV HQ HO DFWLYR PDWHU
FRQVLGHUDGDY DQWHYV GH OD GHSUHFLDFL:Q OD DPRUWL]DFL:Q \ FXDOTXI
UHYDOXDFLRQHV \ GHWHULRURY SDUD HO HMHUFLFLR SHUWLQHQWH \ VDO
GHQRPLQDGRU LQFOXLU; ODV DOWDV HQ HO DFWLYR PDWHULDO H LQPRYLOL
QHJRFLRYV

5HIHUHQFLDV D ORV FXHQWDV DQXDOHV FRQVROLGDGDV FRUUHVSRQGLHQWHYV
n ,QPRYLOL]DGR LQWDQJLEOH O 1RWD
n ,QPRYLOL]DGR PDWHULDO O 1RWD
n $UUHQGDPLHQWRY O 1RWD

&RQ UHVSHFWR D ODV HPSUHVDV QR ILQDQFLHUDV TXH DSOLTXHQ ODV QRUPD

DGRSWDGDV SRU HO 5HJODPHQWR &( Q z HO &DS([ LQFOXLUj ORV FRVW
n OD 1,& ,QPRYLOL]DGR PDWHULDO DSDUWDGR H VXEDSDUWDGR L \
n OD 1,& ,QPRYLOL]DGR LQWDQJLEOH DSDUWDGR H VXEDSDUWDGR L
n OD 1,& ,QYHUVLRQHY LQPRELOLDULDY DSDUWDGR VXEDSDUWDGRYV D
n OD 1,& ,QYHUVLRQHYVY LQPRELOLDULDY DSDUWDGR G VXEDSDUWDGRYV
n OD 1,& $IJULFXOWXUD DSDUWDGR VXEDSDUWDGRYV E \ H

n OD1,,) $UUHQGDPLHQWRY DSDUWDGR VXEDSDUWDGR K

&RQ UHVSHFWR D ODV HPSUHVDV QR ILQDQFLHUDV TXH DSOLTXHQ SULQFLS
QDFLRQDOHV HO &DS([ LQFOXLUj ORV FRVWHV FRQWDELOL]DGRV FRQIRUPH D
LQFOXLGRV HQ ORV JDVWRV GH FDSLWDO SRU HPSUHVDV QR ILQDQFLHUDV TX
OXJDU DO UHFRQRFLPLHQWR GH XQ GHUHFKR GH XVR VREUH HO DFWLYR QR VH

, JXDO TXH DQWHYVY HQ HVWH PDUFR HO GHQRPLQDGRU GHO .3, GH &DS([ QF
UHQGLPLHQWR $30 VHJ°Q OD GHILQLFL3*Q GH OD $(90 (60% SRU VXV VLJODV HQ

SRRWUR ODGR HO QXPHUDGRU HTXLYDOH D OD SDUWH GH ORV JDVWRV GH FD
GH ORV VLIXLHQWHYV

n UHODFLRQDGRV FRQ DFWLYRV R SURFHVRVY DVRFLDGRY D DFWLYLGDGHV H

n SDUWH GH XQ SODQ SDUD DPSOLDU ODV DFWLYLGDGHV HFRQ3PLFDV TXH V
DFWLYLGDGHYVY HFRQ3:PLFDV HOHJLEOHV VHJ°Q OD WD[RQRP-D VH FRQYL
WD[RQRP-D 1SODQ GH &DS([{ VHJ°Q ODV FRQGLFLRQHV HVSHFLILFDGDYV

n UHODFLRQDGRV FRQ OD FRPSUD GH OD SURGXFFL3Q GH DFWLYLGDGHV HFF
PHGLGDVY SDUWLFXODUHVY TXH SHUPLWHQ TXH ODV DFWLYLGDGHV REMH
UHGXFFL®Q GH ORV JDVHV GH HIHFWR LQYHUQDGHUR R FRQWULEX\D!
PHGLRDPELHQWDOHY HVSHFLDOPHQWH ODV DFWLYLGDGHYV HQXPHUDGDYV
GHO $FWR 'HOHJDGR GHO &OLPD DV- FRPR ODV DFWLYLGDGHV \ GH
HFRQRP-D FLUFXODU GHO 5HJODPHQWR 8( \ VLHPSUH TXH GLFKDYV
HQ XQ SOD]R GH PHVHV

&OFXOR GHO GH 2S([

/ID SURSRUFL3*Q GH 2S([ PHQFLRQDGD HQ HO DUW-FXOR DSDUWDGR E GH
QXHYR PHGLDQWH OD GLYLVL3Q GHO QXPHUDGRU SRU HO GHQRPLQDGRU WDO F

(Q SULPHU OXJDU HO GHQRPLQDGRU LQFOXLUj ORV FRVWHY GLUHFWRV QR FDES
\ HO GHVDUUROOR ODV PHGLGDV GH UHQRYDFL:Q GH HGLILFLRV ORV DUUH
UHSDUDFL®Q DV- FRPR FXDOTXLHU RWUR JDVWR GLUHFWR UHODFLRQDGR FRQ
PDWHULDO SRU SDUWH GH OD HPSUHVD R XQ WHUFHUR D TXLHQ VH HI[WHUQDO
HO IXQFLRQDPLHQWR FRQWLQXR \ HILFD] GH GLFKRVY DFWLYRV LQFXUULGR GXL

6ROR GHEHQ LQFOXLUVH ORV FRVWHYV GLUHFWRY 3RU FRQVLIJXLHQWH $P5HV!
UHVWDXUDQWHYV \ IUDQTXLFLDVY DV- FRPR RWURYV JDVWRV SDUWLGDV SRU HQF

/IDV HPSUHVDV QR ILQDQFLHUDY TXH DSOLTXHQ ORV 3&*$ QDFLRQDOHV \ QR FD:
FRVWHY GH DUUHQGDPLHQWRY HQ HO 2S([

(Q VHIXQGR OXJDU HO QXPHUDGRU HTXLYDOH D OD SDUWH GH ORYV JDVWRV G
FXDOTXLHUD GH ORV VLIJXLHQWHYV



UHODFLRQDGRY FRQ ORV DFWLYRV R SURFHVRV DVRFLDGRV D DFWLYLGD
LQFOXLGD OD IRUPDFL3Q \ RWUDV QHFHVLGDGHVY GH DGDSWDFL3Q GH O
GLUHFWRYV QR FDSLWDOL]DGRY TXH UHSUHVHQWDQ OD LQYHVWLJDFL®*Q \ H

SDUWH GHO SODQ GH &DS([ SbUD DPSOLDU ODV DFWLYLGDGHY HFRQ3PLFD
TXH ODV DFWLYLGDGHV HFRQ3PLFDV HOHJLEOHV VHJ°Q OD WD[RQRP-D V
SUHGHILQLGR VHJ°Q OR HVWDEOHFLGR HQ HO VHIXQGR SjUUDIR GHO VXE

UHODFLRQDGRVY FRQ OD FRPSUD GH OD SURGXFFL®Q GH DFWLYLGDGHYV
HVWDEOHFLGDV HQ OD °OWLPD YHUVL3Q PRGLILFDGD GHO 5HJODPHQWR
PLWLJDFL3Q GHO FDPELR FOLP{WLFR \ OD DGDSWDFL3Q DO PLVPR DV-
UHODFLRQDGDV FRQ OD SURWHFFL®*Q GH ORV UHFXUVRV K-GULFRV \ PDU
SUHYHQFL3Q \ HO FRQWURO GH OD FRQWDPLQDFL3Q R OD SURWHFFL3Q
UHODFLRQDGRYV FRQ ODV PHGLGDV SDUWLFXODUHV TXH SHUPLWHQ TXH
FRQGX]FDQ D OD UHGXFFL®*Q GH ORV JDVHV GH HIHFWR LQYHUQDGHUR R |
PHGLRDPELHQWDOHY DV- FRPR ODV PHGLGDV SDUWLFXODUHV GH UHQF
GHOHJDGRV DGRSWDGRV FRQ DUUHJOR DO DUW-FXOR DUW-FXOR
DUW-FXOR GHO 5HJODPHQWR 8( \ VLHPSUH TXH GLFKDV PHGL
XQ SOD]JR GH PHVHV
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9ROXPHQ GH QHJRFLRVY GH DFWLYLGDGHY HOHJLEOHV VHJ°Q OD
WD[RQRP-D SHUR QR PHGLRDPELHQWDOPHQWH VRVWHQLEOHV
DFWLYLGDGHV TXH QR VH DMXVWDQ D OD WD[RQRP-D $

9ROXPHQ GH QHJRFLRV GH DFWLYLGDGHV HOHJLEOHY VHJ°Q OD WD[RQRP-D
$ 8

[% $8&7.9,°$'(6 12 (/(*.%/(6 6(*51 /$ 7$;2120-%
9ROXPHQ GH QHJRFLRV GH DFWLYLGDGHV QR HOHJLEOHV VHJ®Q
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n &DS(][

(O SURFHVR TXH VH KD OOHYDGR D FDER SDUD GHOLQHDU ODV DFWLYLGDGHV F
HOHJLEOHV \ SRVWHULRUPHQWH FRPR DOLQHDGDV GH DFXHUGR FRQ OD

GH OD &RPLVL3Q \ HO 5HJODPHQWR '"HOHJDGR 8( GH OD &RPLVL3(
SiUUDIRV VLIXLHQWHYV

$QiOLVLV GH OD (OHJLELOLGDG

$P5HVW VH KD FRPSURPHWLGR D DSOLFDU OD WD[RQRP-D GHVGH VX FUHDFL3Q
DQiOLVLVY \ FXPSOLPLHQWR 3DUD UHIRU]DU HVWH DQijOLVLVY $P5HVW KD FRQW
DSR\R FRRUGLQH \ JX-H D ORV HTXLSRV LPSOLFDGRV (VWH WHUFHUR KD D\X!{
EiVLFRV \ PiV WOFQLFRV GH OD WD[RQRP-D GXUDQWH HO FXUVR GH HQ H
PDUFR GH OD WD[RQRP-D OD UHYLVL:Q GHWDOODGD GH ORV FULWHULRY GH VFE
ODV RSHUDFLRQHYV GLDULDYV TXH SRGU-DQ FRQVLGHUDUVH VRVWHQLEOHYV FRQI

&RPR UHVXOWDGR GH ODV VHVLRQHV GH IRUPDFL3Q \ ORV VHPLQDULRV OOH)
FRPSUHQGHQ D OD SHUIHFFL*Q ORV FULWHULRY GH OD WD[RQRP-D \ TX© UHOD
HvwD EDVH GXUDQWH HO FLFOR GH HODERUDFL:Q GH LQIRUPHY DFWXDO OD I
FRQFUHWDPHQWH DSR\DQGR D ORV HTXLSRV D LQWHJUDU PHMRUDV HQ ORV S
RSHUDWLYRV \ ODV SU{FWLFDV GH GRFXPHQWDFL3Q VLHPSUH TXH VHD SRVLE
SUXHEDVY UHFRSLODGDYV

(Q FXDQWR DO DQjOLVLV VH UHDOL]® XQ HVWXGLR LQLFLDO VREUH HO H[WU
$P5HVW H[WUDFWR (53 FRQ HO DSR\R GH XQD ILUPD FRQVXOWRUD LQGHSHQ
VH:DODGRV HQ IDVHV DQWHULRUHV (O REMHWLYR HUD GHWHFWDU DTXHOOL
$P5HVW TXH SXGLHUDQ FXPSOLU ORV FULWHULRY GH HOHJLELOLGDG PHQFLRQE

(Q HO VLIXLHQWH SDVR VH LQYROXFU® D ORV H[SHUWRYV GH OD &RPSD=z*-D (
DQWHULRUPHQWH HQ HO VHIXQGR DSDUWDGR GHO FDS-WXOR 7D[RQRP-D S
UHFRSLODUDQ GH VXV VLVWHPDV LQWHUQRY SUXHEDV MXVWLILFDWLYDV FRPR

'H FRQIRUPLGDG FRQ HO 5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVL?3
GH OD &RPLVL3Q VH VHOHFFLRQDURQ ODV VLIXLHQWHY DFWLYLGDGHYV (

WD[RQRP-D

7DEOD /LVWD GH DFWLYLGDGHV VHJ°Q OD WD[RQRP-D $P5HVW GH FRQIRUPLGDG F

GH OD &RPLVL3:Q SDUD ORV REMHWLYRYV GH $GDSWDFL3Q \ OLWLJDFL3Q DO &DPELR &

$FWLYLGDG '"HVFULSFL3Q

(O XVR GH ERPEDV GH FDORU HQ ORV HVWDEOHFLF
OD HILFLHQFLD HQHUJOWLFD \ GLVPLQX\H OD GHSI

ovwooorLg | HisorwoRLIG ok erreo ERIRIRETIRT M e

UHIULJHUDFL3Q VXPLQLVWUDGRYVY R LQVWDODGRYV |

$P5HVW LQVWDOD \ PDQWLHQH HTXLSRV HILFLHQW
FRFLQD UHIULJHUDFL®3Q OR TXH UHGXFH HO FRQ

ORV REMHWLYRV GH VRVWHQLELOLGDG
,QVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDBFCXR\BHVRTGRNS RR\GBIDVWRY UHODFLRQDGRYV FRQ
HILFLHQFLD HQHUJOWLFD HO PDQWHQLPLHQWR GH HTXLSRV GH FRFLQD HVSIH
GH ORV UHVWDXUDQWHYV GH $P5HVW SDUD DXPHQ!
HILFLHQFLD HQHUJOWLFD \ SRU WDQWR UHGXFLU

$ WUDYOV GH GLVSRVLWLYRY GH FRQWURO $P5HV
HQHUJ-D HQ VXV LQVWDODFLRQHYV OR TXH D\XGD

3
,QVWDODFL*Q PDQWHQLPLHQWR \ UHSDUPD&;} Wy %\&Bﬁ? \\/J'P V%LFJQ\?/UUOHgDDFGLDR%VéDGFRLVQFRDQO
GLVSRVLWLYRV SDUD PHGLU UHJXODU \ FR hHT LD
HQHUJOWLFD GH ORV HGLILFLRV QL H VLVWHPDV GH FRQWURS
PRQLWRUL]DU \ DQDOL]DU HO UHQGLPLHQWR HQHL

$P5HVW

$0 LQFRUSRUDU IXHQWHY GH HQHUJ-D UHQRYDEO}
VRODUHV $P5HVW UHGXFH VX GHSHQGHQFLD GH (
,QVWDODFL*Q PDQWHQLPLHQWR \ UHSDUDB LR HDHO BV IEFHQ RMDRERMR G H HVYWDV JHQHUDQ
HQHUJ-D UHQRYDEOH ,QFOX\H WRGRV ORV JDVWRVY UHODFLRQDGRV FRQ
R HO PDQWHQLPLHQWR GH WHFQRORJ-DV UHQRYDE
OD WUDQVLFL3Q HQHUJOWLFD




(Q VHIXQGR OXJDU FRQ UHVSHFWR D ORV REMHWLYRVY GH WUDQVLFL3*Q D XQ
VLIXLHQWHY DFWLYLGDGHYV VRQ HOHJLEOHYV

7DEOD /LVWD GH DFWLYLGDGHV VHJ°Q OD WD[RQRP-D $P5HVW GH FRQIRUPLGDG F
GH OD &RPLVL3Q SDUD ORV REMHWLYRV GH 7UDQVLFL3Q D XQD (FRQRP-D &LUFXODU

$FWLYLGDG '"HVFULSFL3Q

(O XVR GH VLVWHPDV GH FRQWURO HQ VXV RSHUDFLRQHV UHGXFH

HILFLHQFLD GH VXV SURFHVRVY OR TXH QR VROR HV EHQHILFLRVR

P H | PSDFWR DPELHQWDO GH VXV DFWLYLGDGHYVY RSHUDW

EDS;ZIB%LL/%V%RDV?/SVVROXFL'S&S(?XéJ-PV&R%%QV ORV JDVWRV YLQFXODGRV D OD IDEULFDFL2*Q HO (

PDQWHQLPLHQWR OD UHSDUDFL:Q R OD SUHVWDFL®*Q GH VHUYLFLEF

GH OD DFWLYLGDG GHVDUUROODGD SRU $P5HVW PHGLDQWH OD LP!
GH GDWRYV

$P5HVW KD DGRSWDGR SU{FWLFDV SDUD UHSDUDU UHDFRQGLFLRQ
FRPSRQHQWHY HQ VXV LQVWDODFLRQHY OR TXH SURORQJD VX YL
5HSDUDFL®Q UHQRYDFL:QXHYRV UHFXUVRYV
UHPDQXIDFWXUDFL2Q

,QFOX\H WRGRV ORV JDVWRV GHULYDGRV GH OD UHSDUDFL3®*Q GH H
IXQFLRQDPLHQWR GH OD DFWLYLGDG GH $P5HVW FRQ HO REMHWL’

(Q $P5HVW LQFUHPHQW?3 ORV UHFXUVRYV ILQDQFLHURY DVLIJQDGRV D DFWLY
FRPSDUDFL*Q FRQ HO DR DQWHULRU

(VWD HYDOXDFL3Q UHYHOD TXH ORV SRUFHQWDMHYV GH FRQWULEXFL3Q GH $P5H

HQ VLIXHQ VLHQGR UHODWLYDPHQWH VLPLODUHY D ORV GHO D+R DQWHU]I

FLUFXODU KDQ LGR FUHFLHQGR (O WRWDO GH DFWLYLGDGHV HOHJLEOHV SDU
SXQWRV SRUFHQWXDOHYV \ UHVSHFWLYDPHQWH

(O FUHFLPLHQWR GH ODV DFWLYLGDGHY GH HFRQRP-D FLUFXODU SXHGH DWULE
\ IRV HTXLSRV UHVSRQVDEOHY UHIRU]JDURQ VX FRPSUHQVL3Q GH ODV DI
SHUPLWL?® LGHQWLILFDU XQ PD\RU Q°PHUR GH IDFWXUDV FRPR HOHJLEOHV

(Q FRQFOXVL:Q HO SRUFHQWDMH WRWDO HOHJLEOH VREUH HO &DS([ WRWDO S|

(V LPSRUWDQWH VH+DODU TXH DO LJXDO TXH HQ HMHUFLFLRVY DQWHULRUHV H
PiV DPSOLD GH DFWLYLGDGHVY GHELGR D VX SRVLEOH UHOHYDQFLD SDUD HO Q
ORV HTXLSRV (O REMHWLYR GH HVWDV LQLFLDWLYDV HUD PHMRUDU ORV PDQX
SXGLHUDQ HVWDEOHFHU GLUHFWULFHY GHQWUR GH OD &RPSD#+-D SDUD GHWHL
GHVDUUROOR \ QR HVW{Q HVWDQGDUL]DGRY HQ WRGDV ODV XELFDFLRQHV (Q!
FRQVWUXFFL3Q GH HGLILFLRY QXHYRV OD SUHSDUDFL3Q SDUD OD UHXWLOL]DF
OD YHQWD GH SURGXFWRYV GH VHJXQGD PDQR \ HO PHUFDGR SDUD HO FRPHUFI
7UDV XQD H[KDXVWLYD HYDOXDFL3Q LQWHUQD VH OOHJ® D OD FRQFOXVL:*Q Gl
HOHPHQWRY GH YHULILFDFL3Q SDUD SRGHU LQFOXLUODV HQ HO SRUFHQWDMH
DQjOLVLYV 6LQ HPEDUJR $P5HVW VHJXLUj DYDQ]DQGR HQ HVWDV jUHDV FRQ HC

$QiOLVLV GH $OLQHDPLHQWR

$VLPLVPR XQ HTXLSR GH WUDEDMR WUDQVYHUVDO KD DQDOL]DGR VL OD OLVW
FRQ HO 5HJODPHQWR GH 7D[RQRP-D 3DUD HOOR HUD QHFHVDULR GHPRVWUDU
WOFQLFRY GH VHOHFFL*Q HVSHF-ILFRV HVWDEOHFLGRV HQ ORVY 5HJODPHQWF
&RPLVL3Q /RV VLIXLHQWHYV SDVRV GH HVWH SURFHVR IXHURQ LGHQWLILFDU \
VLIQLILFDWLYRV D ORV GHPjV REMHWLYRV \ TXH UHVSHWDEDQ XQD VHULH GH \

(O DQjOLVLYVY GH DOLQHDPLHQWR VH OOHY?® D FDER HQ ORV VHLVY REMHWLYRYV
FULWHULRY WOFQLFRV TXH WLHQHQ TXH FXPSOLUVH SDUD JHQHUDOL]DU HO FF
&RPSD+-D &RQ HVWDV DFWLYLGDGHV FDGD GHSDUWDPHQWR HYDOX3 VL VXV D
PHGLGD VXV SURFHVRV FRUSRUDWLYRVY HUDQ DGHFXDGRV SDUD JDUDQWL]DU
FIOFXORV GH FRVWHYV GH ODV DFWLYLGDGHY HQXPHUDGDV HQ HO FXDGUR $P5|
UHODFLRQDGR FRQ FDGD XQD GH HVWDV DFWLYLGDGHYVY 'H HVWH PRGR VH HO
HPSOHDGRV SDUD HYDOXDU HO HVWDGR GH DOLQHDPLHQWR GH ODV DFWLYLGD
UHXQLRQHV LQWHUSHUVRQDOHV \ FRQVXOWDV D H[SHUWRYV

/ID FRQFOXVL3Q GH HVWH DQiOLVLVY HV TXH OD DOLQHDFL2*Q GHO .3, GH &DS([ G
HOHJLEOHYVY D°Q VH HQFXHQWUDQ HQ SURFHVR GH GHPRVWUDU SOHQDPHQWI
6HOHFFL3Q \ ORV UHTXLVLWRY GH FRQWULEXFL3Q VXVWDQFLDO 1R REVWDQWI
LPSOHPHQWDGR OD 'HFODUDFL3Q GH 'HUHFKRV +XPDQRV FXPSOLHQGR FRQ H¢
VDOYDJXDUGDV VRFLDOHV P-QLPDV GH OD HPSUHVD (O WUDEDMR FRQ ORV H
LQWHUQDV \ SURFHVRV SUHSDUDQGR D OD &RPSDz*-D SDUD UHSRUWDU SURJUI
IXWXURYV FLFORVY GH UHSRUWH



$GHP;V $P5HVW VLIJXH WUDEDMDQGR HQ LQWURGXFLU ORV PDWLFHVY UHODFLR
LOWHUQRY SDUD PHMRUDU OD DXWRPDWL]DFL3Q GHO DQiOLVLV \ OD XQLILFDFL

IRV UHVXOWDGRYV GH ORV DQiOLVLVY LQWHUQRY TXH UHYHODQ HO QLYHO GH HC
GH $P5HVW VHJ°Q ORV FULWHULRY HVWDEOHFLGRY HQ HO 5HIJODPHQWR GH 7D[F

*5832 $05(67 (VWDGR GH ,QIRUPDFL?*Q 1R )LQDQFLHUD &R
FRUUHVSRQGLHQWHY DO HMHUFLFLR ILQDOL]DGR HO G
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(Q ORV JDVWRV RSHUDWLYRV WRWDOHV GHO *UXSR $P5HVW H[FOXWHQGR
PLOORQHY GH HXURV \ VH GIBWHFORKEFHEXHQWDV TCRIXDOHY FRQVROLGDGDV SI

'H HVH LPSRUWIHOORQHYV GH (BRQVWLWX\HQ PHGLGDYVY GH UHQRYDFL®*Q GH HGLII
SOD]R PDQWHQLPLHQWR \ UHSDUDFL3*Q \ FXDOTXLHU RWUR JDVWR GLUHFWR
SURSLHGDG SODQWD \ HTXLSR GH OD HPSUHVD TXH VHDQ QHFHVDULRYV SDUD
GLFKRV DFWLYRV LQFXUULGRV GXUDQWH HO D+*R ILOQDQFLHUR UHOHYDQWH S
ORV JDVWRV RSHUDWLYRV VHJ°Q OD WD[RQRP-D SDUD $P5HVW IXHURQ QR |

GH JDVWRVY RSHUDWLYRVY GHO *UXSR 3RU OR WDQWR GH DFXHUGR FRQ OD VHF
GH MXOLR $P5HVW VROR UHYHOD HO GHQRPLQDGRU 'HQ FPRIO@IRGRHY GHH HDOMINRR
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BURSRUFL3Q GH ORV 2S([ 7RW
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7DEOD $FWLYLGDGHV UHODFLRQDGDV FRQ OD HQHUJ-D QXFOHDU

YLOD

$FWLYLGDGHY UHODFLRQDGDV FRQ OD HQHUJ-D QXFOHDU 6e 12

/D HPSUHVD OOHYD D FDER ILQDQFLD R WLHQH H[SRVLFLRQHV D OD LQYHVWLJDFL3*Q HO G
GH LQVWDODFLRQHYV LQQRYDGRUDY GH JHQHUDFL®*Q GH HOHFWULFLGDG TXH SIPRGXFHQ HQ
P-QLPR GH UHVLGXRV GHO FLFOR GH FRPEXVWLEOH

/D HPSUHVD OOHYD D FDER ILQDQFLD R WLHQH H[SRVLFLRQHV D OD FRQVWUXFFL®*Q \ OD H]|
QXFOHDUHV SDUD SURGXFLU HOHFWULFLGDG R FDORU GH SURFHVR LQFOXLGR2SDUD ILQHYV
FRPR OD SURGXFFL®*Q GH KLGU®JHQR DV- FRPR VXV PHMRUDV GH VHIJXULGDG XWLOL]DQGR
/D HPSUHVD OOHYD D FDER ILQDQFLD R WLHQH H[SRVLFLRQHV D OD H[SORWDFL3®*Q VHJXUD
SURGXFHQ HOHFWULFLGDG R FDORU GH SURFHVR LQFOXLGR SDUD ILQHV GH HROHIDFFL3Q
SURGXFFL3Q GH KLGU3JHQR D SDUWLU GH HQHUJ-D QXFOHDU DV- FRPR VXV PHMRUDV GH V

$FWLYLGDGHY UHODFLRQDGDV FRQ HO JDV I3VLO

/D HPSUHVD OOHYD D FDER ILQDQFLD R WLHQH H[SRVLFLRQHV D OD FRQVWUXFFL3*Q R H[SO

HOHFWULFLGDG TXH SURGXFHQ HOHFWULFLGDG D SDUWLU GH FRPEXVWLEOHVl VLOHV JDV

/D HPSUHVD OOHYD D FDER ILQDQFLD R WLHQH H[SRVLFLRQHV D OD FRQVWUXFFL3:Q OD UH
GH JHQHUDFL®*Q FRPELQDGD GH FDORU IU-R \ HOHFWULFLGDG TXH XWLOLFHQIil PEXVWLEO'!
/D HPSUHVD OOHYD D FDER ILQDQFLD R WLHQH H[SRVLFLRQHV D OD FRQVWUXFFL*Q OD UH
GH JHQHUDFL®*Q GH FDORU TXH SURGXFHQ FDORU IU-R D SDUWLU GH FRPEXVW OHV I3VLOL




1RWD LQWURGXFWRULD D ORV FDS-WXORV ( ( ( (

$P5HVW WRPD PHGLGDV SURDFWLYDV SDUD SURWHJHU HO PHGLRDPELHQWH \
FXPSOLPLHQWR GH OD OHJLVODFL®*Q \ UHJODPHQWRY DSOLFDEOHV /D HVWUD
UHJLRQDOHV FRPR HO $FXHUGR GH 3DU-V HO 3DFWR 9HUGH (XURSHR \ OD /H\ ¢

(Q HO $P5HVW LQWURGXMR XQDV 'LUHFWULFHY OHGLRDPELHQWDOHY TXH H
QXHVWUD KXHOOD DPELHQWDO DEDUFDQGR LGHQWLILFDFL3Q GH ORV LPSDFWEF
OD DSOLFDFL®*Q GH DFFLRQHV HO VHIJXLPLHQWR FRQWLQXR OD HYDOXDFL3*Q \
FRPSURPLVR GH FHUR HPLVLRQHV QHWDV 1HW =HUR SDUD \ XQ REMHWLYF
SDUD ORV DOFDQFHV \ /ID HYDOXDFL*Q GH GREOH PDWHULDOLGDG GHO
&LUFXODU HO $JXD \ ORV 5HFXUVRV ODULQRV \ OD %LRGLYHUVLGDG \ ORV (FR\
DFFLRQHV GH $P5HVW VH FRQFHQWUDQ HQ ODV RSHUDFLRQHYVY SURSLDV PLHQW
D OR ODUJR GH OD FDGHQD GH YDORU HQ XQ IXWXUR FHUFDQR

/ID FRPXQLFDFL3Q GH GDWRYV PHGLRDPELHQWDOHY JOREDOHV HV XQ SURFHVR F
SDUWHYV LQWHUHVDGDV LQWHUQDV \ H{IWHUQDV (Q HO FDVR GH DOJXQRV LQGL
PHUFDGRV SRU OR TXH VH KLFLHURQ HVWLPDFLRQHV /D OLVWD GH LQGLFDC
,QIRUPDFL3Q *HQHUDO VHFFL3Q I$FHUFD GHO LQIRUPH{ 3RU OR TXH UHVSHFW
SDUD FDGD LQGLFDGRU VH SURSRUFLRQD MXQWR D VX POWULFD

1(,6 ( &$0%,2 &/,07,&2
( I D X M

(QIRTXH HVWUDW®JLFR SDUD OD WUDQVLFL3Q FOLP{WLFD
$P5HVW GLVWLQJXH HQWUH VX FRPSURPLVR GH GHVFDUERQL]DFL3Q GH DOWEF
DFXHUGR FRQ ORV UHTXLVLWRYV GH ODV 1(,6 \ OD &65"

(O FRPSURPLVR GH GHVFDUERQL]DFL:Q UHSUHVHQWD XQ FRPSRQHQWH WOFQL
PHGLGDVY FRQFUHWDV GH UHGXFFL3Q GH ODV HPLVLRQHVY GH JDVHV GH HIHF
FRQVWLWX\H XQ PDUFR HVWUDW®JLFR PjV DPSOLR TXH DEDUFD OD JREHUQD(
RSRUWXQLGDGHY FOLP{WLFRVY OD DVLJQDFL®*Q GH FDSLWDO OD UHVLOLHQFLD
QHJRFLR SDUD JDUDQWL]DU VX DUPRQL]DFL3Q D ODUJR SOD]R FRQ ORV REMHW|
FOLP{WLFD GH OD 8( SDUD

(Q VX IDVH DFWXDO GH PDGXUH] ODV DFFLRQHV FOLP{WLFDV GH $P5HVW VFE
'"HVFDUERQL]DFL®*Q \ &HUR (PLVLRQHV 1HWDV &RPSURPLVR GH DOWR QLYHO T:
HYWUDWHJLD VLHQWD ODV EDVHV VREUH ODV TXH VH HVW; DSOLFDQGR SURJU
FRQ ODV 1(,6

9-D GH WUDQVLFL3*Q FOLP{WLFD \ HQIRTXH EDVDGR HQ OD PDGXUH]
3DUD JDUDQWL]DU XQD HYROXFL3Q HVWUXFWXUDGD \ WUDQVSDUHQWH GHVGH X
JHVWL3Q FRPSOHWD GH OD WUDQVLFL3Q FOLP{WLFD $P5HVW KD GHVDUUROODC
ORGHOR GH ODGXUH] GH 7UDQVLFL3Q &OLP{WLFD
(Q HO PRGHOR GH PDGXUH] VH GHILQHQ ORV FRPSRQHQWHY FODYH GH XQD WUL
*REHUQDQ]D FOLPiWLFD
7RPD GH GHFLVLRQHY FOLP{WLFDV EDVDGD HQ GDWRYV
SHVLOLHQFLD DO ULHVJR FOLP{WLFR
(VWDEOHFLPLHQWR \ HMHFXFL3Q GH REMHWLYRV FOLP{WLFRV
'HVDUUROOR GH FDSDFLGDGHYVY FOLP{WLFDV

&DGD SLODU VH HYDO®°D HQ IXQFL*Q GH WUHVY QLYHOHV GH PDGXUH] LQLFLDO
QLYHOHV VH EDVD HQ OD ILQDOL]DFL3Q GH DFFLRQHV \ FDSDFLGDGHYV GHILQLGI
GREOH SURS3VLWR

u DSR\DU OD SUHVHQWDFL®*Q GH LQIRUPHYVY GH VRVWHQLELOLGDG TXH FXPSO

U SHUPLWLU OD SODQLILFDFL3Q LQWHUQD HO VHJIJXLPLHQWR \ OD UHYLVL3Q

(VWH HQIRTXH SHUPLWH D $P5HVW GHPRVWUDU GH IRUPD WUDQVSDUHQWH V>
UHVSHFWR D ORV FRPSRQHQWHYVY GHO SODQ GH WUDQVLFL3Q DFRUGH FRQ OD\
PDUFR LQWHJUDO GH WUDQVLFL3Q FOLP{WLFD %DViQGRVH HQ HO ORGHOR C
HYVWDEOHFLGR HOHPHQWRY IXQGDPHQWDOHYVY HQ ORV FLQFR SLODUHV GH OD
FOLP{WLFDV EDVDGD HQ SUXHEDV \D KD VXSHUDGR OD IDVH LQLFLDO PLHQWL
IDVH WHPSUDQD DXQTXH HVWUXFWXUDGD GH GHVDUUROOR OR TXH UHIOHMD
GH WUDQVLFL3*Q FOLP{WLFD WRWDOPHQWH LQWHJUDGR

$P5HVW QR LQIRUPD VREUH HO FRPSRUWDPLHQWR HQ UHODFL3Q FRQ ORV -QGLFHV GH UHIHUHQFLD DUPRQL]JDGRV FRQ HO $FXHUGR GH 3DU-V 8(



7DEOD ORGHOR GH ODGXUH] GH 7UDQVLFL3Q &0LP{WLFD GH $P5HVW

1LYHO

3LODU GH PDGXUH] Q z *REHUQDQ]D FOLP{WLFD

ODUFR QRUPDWLYR HVWUXFWXUDGR EDVH GH JHV
RUJDQL]DFL3Q UHVSRQVDELOLGDG PHGLRDPELHQW

GH 6// SUHVWDPRV YLQFXODGRV D OD VRVWHQLEL

JHVWL3*Q GH HQHUJ-D \ UHVLGXRVY PHGLDQWH OD *HVWL3*Q SRU 2EMH

)DVH DFWXDO

VL3Q DOLQHDGD \
DO GH DOWR QLY

OLGDG

ORGHOR GH JREHUQDQ]D FOLP{WLFD LQWHUIXQFLR
FOLP{WLFD HILFD] HQ WRGDV ODV RSHUDFLRQHV S

QDO LPSODQWDGR
URSLDV \ OD FDGH

*REHUQDQ]D FOLP{WLFD LQWHJUDGD HQ HO UHQGL
DQXDO D PHGLR SOD]R D ODUJR SOD]R WRWDOPHQ
REMHWLYRV 0%2 GHVGH HO FRQVHMR GH DGPLQL

PLHQWR GHVFDUBS
HLQWHJUDGD H
VWUDFL3:Q \ OD DO

DUPROQL
HO SRU
VLYRV

TXH St
QD GH
RQL]DF
D OD JH
WD GLU

IXQFLRQHV \ HTXLSRV SHUWLQHQWHYV

1LYHO

3LODU GH PDGXUH] Q z 7RPD GH GHFLVLRQHV FO
(PLVLRQHYV GH *(, YHULILFDGDV GH DOFDQFH \

L)DiWH. BFW ED @ D G Dj
HIHUHQFLD

&RQVXPR GH HQHUJ-D 6LVWHPDV GH VXSHUYLVL3Q
ODV RSHUDFLRQHYV SURSLDV YLVLELOLGDG DGHF
FDUERQR

GH PHGLFL3Q LQV
DGD PHV D PHV

OHGLFL:Q FRPSOHWD GH ORV DOFDQFHV \' EDV,

DGD HQ GDWRYV SU

HOLJH(
GH OD

LPDULF

1LYHO

3LODU GH PDGXUH] Q z S5HVLOLHQFLD DO ULHVJR

(YDOXDFL®*Q GHO ULHVJR FOLP{WLFR SDUD ODV RS
SURFHVR SHUL3GLFR HVWDEOHFLGR

FOOMHP iMAVF RD O
AUDFLRQHV SURSLU

(YDOXDFL®*Q GHO ULHVJR FOLP{WLFR HQ OD FDGHQ
ORJ-VWLFD SURFHVR UHJXODU HVWDEOHFLGR 5H
(8'5 HWF

D GH YDORU LQFQ
JODPHQWR (XURS

5HVXOWDGRY GH OD HYDOXDFL3Q FOLP{WLFD RSH
FRQVLGHUDGRY HQ ODV GHFLVLRQHY RSHUDWLYDWV
GH UHVLOLHQFLD HPSUHVDULDO \ &%$3(; \ 23(; GHIL
SULRULWDULRYV

UDFLRQHYVY SURSLD
\ UHODFLRQDGDV,
DLGRYV SDUD PLWL

DV LGF

XLGRV
HR GH 'l

V \ FDG
FRQ Ol
DU OR

1LYHO

3LODU GH PDGXUH] Q z
&RPSURPLVR GH FHUR HPLVLRQHVY QHWDYV SDUD OR

(VWDEOHFLPLHQWR \ HMHFRXV¥H:Q FGB\HXRB M H

V DOFDQFHV \

30DQ GH HMHFXFL3Q GH OD GHVFDUERQL]DFL3Q SD
FRUWR SOD]R

UD ORV DOFDQFH

&HUR HPLVLRQHY QHWDV HQ WRGD OD FDGHQD GH
HMHFXFL3Q LQWHJUDO TXH DEDUFD ODV RSHUDFLR
SURFHVR GH WRPD GH GHFLVLRQHY GHILQLGR SDU
WUD\HFWRULD GH UHGXFFL3*Q GH HPLVLRQHVY SUHY

YDORU DOFDQFH
QHV SURSLDV \ OL
D DERUGDU ODV G
LVWD \ OD KXHOO

\
FDGHQ
HVYLDF
D FOLP;

1LYHO

3LODU GH PDGXUH] Q z
&RPSHWHQFLD FOLP{WLFD IXQFLRQDO IXQFLRQHYV
FRQRFLPLHQWRY QHFHVDULRY HPSOHDGRV DVHVR
SDUD FRPSOHPHQWDU OD H[SHULHQFLD LQWHUQD

'HVDUUROOR GH FDSDFLGDBWHY BFOWRXDWOLFD

\ HTXLSRV SHUWL
UHV H[WHUQRV H
GDU DSR\R

([LVWH XQ SURFHVR HVWDQGDUL]DGR SDUD DSR\DU O
GHFLVLRQHV \ SUR\HFWRV FODYH UHODFLRQDGRV FRQ
$GPLQLVWUDFL3Q

D SUHSDUDFL3Q UH
HO FOLPD D QLYH

/DV FDSDFLGDGHY LQWHUQDV &RQVHMR GH $GPLQLVW
VXILFLHQWHY SDUD JHVWLRQDU VXSHUYLVDU \ GHVDU

UDFL:Q DOWD GLU
UROODU HO 30DQ

ODHQWH)
L QWHUC

YLVL3Q
GHO &

HFFL3Q
GH 7UDQ

(ILVWHQ PHFDQLVPRY GH DSUHQGL]DMH FRQWLQXR

*REHUQDQ]D VXSHUYLVL:Q HLQWHJUDFL3Q HQ OD HVWUDWHJILD

>( *29 /®@ JREHUQDQ]D PHGLRDPELHQWDO LQFOXLGRVY ORV DVSHFWRY UHODF
DOWR QLYHO GH OD RUJDQL]DFL3Q $XQTXH $P5HVW QR FXHQWD DFWXDOPHC
JREHUQDQ]D PHGLRDPELHQWDO HVW; LQWHJUDGD HQ OD *OREDO HVWUDWHJLEL
JHVWL3Q \ SUHVHQWDFL3Q GH LQIRUPHYV H[LVWHQWHYV (O &RQVHMR GH $GPLQI
PHGLRDPELHQWDOHY GHO *UXSR D WUDY®V GH OD &RPLVL3Q GH 6RVWHQLELO!
VXSHUYLVD OD HMHFXFL3Q HVWUDW®JLFD \ RSHUDWLYD GHO 3LODU OHGLRDPI
$P5HVW \ ODV FXHVWLRQHYVY PHGLRDPELHQWDOHY HVW;Q JHVWLRQDGDV SRU O
ILOLDOHYV

6H SUHY® XQ PDUFR GH JREHUQDQ]D FOLP{WLFD PjV GHWDOODGR H LQWHJIUD
VLVWHP{WLFD GH ORV REMHWLYRV FOLP{WLFRVY HQ OD WRPD GH GHFLVLRQHV G
GHO SURJUHVR KDFLD HO QLYHO GH PDGXUH] REMHWLYR FRQIRUPH DO SLODU
HILVWHQWHY LQFOXLGRV ORV PHFDQLVPRY HVWDEOHFLGRYVY SDUD HO SUGOVWD|

(Q OD IXQFL®Q GH GLUHFWRU GH 'HVDUUROOR OD GHVHPSH*DED HO GLUHFWRU GH RSHUDFLRQHV &22 $ SDUWLU GHO GH HQHUR GH [¢]
&'2 VLQ HPEDUJR HVWH FDPELR QR KD DOWHUDGR HO DOFDQFH GH ODV UHVSRQVDELOLGDGHV QL OD VXSHUYLVL:*Q UHODFLRQDGDV FRQ ODV F;
PDWHULD GH HVWUDWHJLD FOLP{WLFD \ GHVFDUERQL]DFL3Q



OLJDGR ORV LQFHQWLYRV ILQDQFLHURY DO FRPSRUWDPLHQWR PHGLRDPELHQ!
HQHUJOWLFD \ OD UHGXFFL3Q GH UHVLGXRV (Q HO IXWXUR OD UHPXQHUDFL:3Q
RWURYV 3UJDQRV GH VXSHUYLVL3Q WDPEL©Q VH HYDOXDUj HQ UHODFL*Q FRQ OR

> ( L /M@®@SUREDFL*Q GH ORV &RPSURPLVRV GH 'HVFDUERQL]DFL3Q \ &HUR (
FODYH GHQWUR GH OD 9-D GH 7UDQVLFL3®*Q &OLP{WLFD \ HO ORGHOR GH 0DGXL
UHIOHMD OD QDWXUDOH]D RSHUDWLYD GH ODV PHGLGDV GH GHVFDUERQL]DFI
QHJRFLR (O GLUHFWRU GH '"HVDUUROOR WLHQH OD DXWRULGDG SDUD DSURED!
GH DSOLFDFL*Q \ ORV REMHWLYRY RSHUDWLYRY UHODFLRQDGRY GH FRQIRUPL(

5LHVJRV \ YXOQHUDELOLGDGHYVY FOLP{WLFRV GH LPSRUWDQFLD UHODWLYD
( 6%0 ,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLY
QHJRFLR > DEF $5 $5 DEF $5 DE@

>( 6%0 7@V FRPSOHWDU OD (YDOXDFL3®*Q GH 5LHVJRV \ 2SRUWXQLGDGHV &OL|
UHODFLRQDGRY FRQ HO FOLPD GH LPSRUWDQFLD UHODWLYD GRV GH HOORV |-\

/IDV PD\RUHV YXOQHUDELOLGDGHYVY GH $P5HVW HVWiQ DVRFLDGDV D ORV ULHVJF
FOLPiWLFRV HQ SDUWLFXODU LQXQGDFLRQHYV SUHFLSLWDFLRQHV H[WUHPD
VHYHUDV 6HJ°Q OD XELFDFL:Q HVWRV IHQ3PHQRV PHWHRUROZ3JLFRV UHSUHVF
RSHUDFLRQHYV GH ORV UHVWDXUDQWHY HO HVWDGR GH ORV DFWLYRV ILMRV \
ORV FOLHQWHVY 6H DQWLFLSD TXH OD H[SRVLFL:Q D ORV ULHVJRV I-VLFF
SURJUHVLYDPHQWH FRQ HO WLHPSR DOFDQ]DQGR VX QLYHO Pij[LPR GH YXOQHL

3DUDOHODPHQWH ORV ULHVJRV GH WUDQVLFL3Q SUHVHQWDQ QLYHOHV D°Q

YXOQHUDELOLGDGHYV PjV LPSRUWDQWHY ODV UHODFLRQDGDV FRQ HO DXPHQWEF
6RFLHGDG LQFOXLGRV ORV SUHFLRV GH OD HQHUJ-D ORV FRVWHV GH FXPS(
ILMDFL3Q GH SUHFLRVY GHO FDUERQR (VWRV ULHVJRV DIHFWDQ GLUHFWDPHQ
LQYHUVL3Q \ SRU OR WDQWR WLHQHQ XQD FODUD LQWHUDFFL3Q FRQ HO PRGH

/D HYDOXPRIPRLQD GDWRV FOLP{WLFRV JHRHVSDFLDOHYV FRQ GDWRYV GH XELFI
UHODWLYRYV GH H[SRVLFL*Q HQ ORV GLVWLQWRYV PHUFDGRV \ UHJLRQHYV

$QioLvLY GH OD UHVLOLHQFLD FOLP{WLFD \ UHVSXHVWD HVWUDW®JLFD

>( 6%0 DEF $55@VW KD OOHYDGR D FDER XQ DQ{OLVLV GH UHVLOLHQFLD F
SURSLRYV DFWLYRV \ RSHUDFLRQHV \ HQ PHQRU PHGLGD HQ GHWHUPLQDGRYV
DEDUFD WRGRV ORV ULHVJRV I[-VLFRV \ GH WUDQVLFL3*Q DV- FRPR ODV RSRUW
SDUD ORV ULHVJRV [-VLFRV \ HO HVFHQDULR GH FHUR HPLVLRQHV QHWDV 1=(

\ RSRUWXQLGDGHY GH WUDQVLFL3Q

&RQ HO DQijOLVLY GH UHVLOLHQFLD VH HYDO®°D OD YLDELOLGDG HFRQ3:PLFD \ H
(VWH DQijOLVLVY KD VHUYLGR GH EDVH SDUD OD DFWXDOL]DFL®Q GH GHO 3¢

'H DFXHUGR FRQ OD PHWRGRORJ-D GHO OLQLVWHULR SDUD OD 7UDQVLFL3Q (FROB3JLFD \ HO 5HWR '"HPRJUjILFR 0,7(&2 *X-D GHO 0,7(&2 SDUD OD
GH OD 2ILFLQD (VSD+*ROD GH &DPELR &OLP{WLFR 2(&& \ OD )XQGDFL3Q %LRGLYHUVLGDG KWWSV ZZZ PLWHFR JRE HV FRQWHQW GDP PLWHFR LF



WLHQH SUHYLVWR DSUREDU HQ ORV SU3[LPRV GRV DRV (Q HO SODQ VH GHVF
SODQ GH GHVFDUERQL]DFL3Q GH DOWR QLYHO PHQFLRQDGR DQWHULRUPHQWH

7TRGDV HVWDV PHGLGDV HVW{Q DOLQHDGDV FRQ ORV REMHWLYRV FOLP{WLFRV |
ORV SOD]RV FRQWUDFWXDOHY GH ORV DFWLYRV ORV FLFORV GH UHQRYDFL3Q
KRO-VWLFR VH UHDILUPD OD UHVLOLHQFLD GH OD HVWUDWHJILD GH $P5HVW S
IXWXUDYV

IRV UHVXOWDGRY GHWDOODGRVY GHO DQijOLVLV GH UHVLOLHQFLD LQFOXLG
LQWHUQDPHQWH \ VH SUHY® TXH VH SHUIHFFLRQHQ \ SRVLEOHPHQWH VH G
LQIRUPHYV

7DEOD 5HODFL:Q HQWUH ORV SHOLJURV FOLPjWLFRV I-VLFRV GH OD WD[RQRP-D G
SXHGHQ VXUJLU GHOQWUR GH OD 6RFLHGDG

3HOLJURV UHODFLRQDGRY FRQ HO FOLPD GH OD WD[RQ@RFPRD RSH BV B (S\RR\WM QR VDLG5 H € O D AL

SRU $P5HVW $P5HVW
BUHFLSLWDFL®*Q R YDULDELOLGDG KLGUROZ®JLFD &URQLFPHGXFFL:Q HQ OD GLVSRQLELOLGDG
,QWUXVL3Q VDOLQD K-GULFRV HQ LQIUDHVWUXFWXUDV G

)XHUWHY SUHFLSLWDFLRQHV HQ IRUPD V30LGD JUDQLJR tYN@F&X CloROX YLDV
(VWUOV K-GULFR

6HTX-D
&DPELRV HQ ORV SDWURQHV \ WLSRV GH SUHFLSLWDRGIM $XPHQWR GH OD IUHFXHQFLD GH GD+
B3UHFLSLWDFL3Q R YDULDELOLGDG KLGUROBZJLFD LQIUDHVWUXFWXUDY GHELGR D SUHF

JOXQGDFLRQHV IOXYLDOHV SOXYLDOHV FRVWHUDV \ GHHMHPEYEWHRIYRGREYRQHY

&LFO3Q KXUDFjQ ERUUDVFDV GH DOWR LPSDFWR FLFORJOQHVLV H[SORVLYD \ '$1$%
GHSUHVLRQHY DLVODGDYV

7TRUPHQWD OOXYLD QLHYH SROYR R DUHQD GHO 6iKDUD \ VXSHUF©OXODV

9DULDELOLGDG GH OD WHPSHUDWXUD $IJXGD $XPHQWR GH OD IUHFXHQFLD \ PDJQ!
&DPELR GH WHPSHUDWXUD DLUH DJXD GXOFH DJXD PDULQDHQGLRV IRUHVWDOHV FHUFD GH
20D GH FDORU LQIUDHVWUXFWXUDV

6HTX-D

&DPELRV HQ OD QXERVLGDG \ OD KXPHGDG UHODWLYD
&DPELRV HQ ORV SDWURQHV GH YLHQWR
JXHUWHYV SUHFLSLWDFLRQHVY HQ IRUPD V30OLGD JUBIXNGR FNAHUHWR KGH ORY GD+*RV HQ ODV LQI

$YDODQFKD GHELGR D OD LQWHQVLGDG \ IUHFXH
+HODGD HVEDUEKD WRUPHQWDV GH JUDQL]JR \ ODV QHYD
&DPELRV HQ ORV SDWURQHV GH YLHQWR $IXGD $XPHQWR GH OD IUHFXHQFLD GH GD+
&LFO03Q KXUDFiQ ERUUDVFDV GH DOWR LPSDFWR FLFORJQOWHVYVWYXEWKIND/ \FRXYDGRYV SRU
GHSUHVLRQHV DLVODGDV KXUDFDQHV WRUPHQWDV WURSLFDO

7JRUPHQWD OOXYLD QLHYH SROYR R DUHQD GHO 6;KDUDAIREBMBERY XJRMQRDGRYV
7JRUQDGR WURPED GH DLUH K°PHGR \ VHFR WURPED PDULQD

"HVOL]DPLHQWRY GH WLHUUD $JXGD $XPHQWR GH OD IUHFXHQFLD H LQWHF
+XQGLPLHQWR GHVOL]DPLHQWRY GH WLHUUD \ KXQ(¢
(URVL3Q GHO VXHOR DIHFWDQ D ODV LQIUDHVWUXFWXUDV

DFWLYLGDGHV HFRQ3PLFDV
'"HJUDGDFL®*Q GHO VXHOR GHVHUWLILFDFL3®Q

&DPELR GH WHPSHUDWXUD DLUH DJXD GXOFH DJ3DXBDUERXRMHQWR GH OD H[SRVLFL3Q GH ODV

9DULDELOLGDG GH OD WHPSHUDWXUD LQIUDHVWUXFWXUDV ODV DFWLYLGEL
(VWU©OV SRU FDORU \ ORV FOLHQWHVY D WHPSHUDWXUDYV

$XPHQWR GH OD UDGLDFL3*Q 89
20D GH FDORU

$XPHQWR GHO QLYHO GHO PDU &UBRQLFMIUDHVWUXFWXUD FHUFDQD D OD FI
(URVL3Q FRVWHUD SRU OD VXELGD GHO QLYHO GHO PDL

ODUHMDGD FLFOS3QLFD

7DEOD 5HODFL3Q HQWUH ORV VXFHVRV FOLP{WLFRVY GH WUDQVLFL3Q GHO 7&)'\ OR

PDWHULDOL]DUVH GHQWUR GH OD 6RFLHGDG

6XFHVRV UHODFLRQDGRV FRQ HO FOLPD GHO 7&)' 7LSRORJ-D5LHVJR SRWHQFLDO UHODFLRQ

$P5HVW

$XPHQWR GH ORV SUHFLRV GH ODV HPLVLRQHV GH3RO-WLFD $XPHQWR GH ORV FRVWHV DVRFLDGRYV

&RVWHV DVRFLDGRV D OD LPSRUWDFL3*Q GH ELHQHYHIH VIR KR YRRORU MRHUSHRAL MW WHEPY D 0D

8( OHFDQLVPR GH $MXVWH HQ JURQWHUD SRU &DUERQR 1&%$0{ SRU VXV VLJODV HQ

LQJo®V

$XPHQWR GHO FRVWH GH ODV PDWHULDV SULPDV 3RO-WLFD \QHVWDELOLGDG JHRSRO-WLFD \ VRFLD
OHJLVODFLAQHFWRY GHO FDPELR FOLP{WLFR

1XHYRV UHTXLVLWRY OHJDOHV SDUD ORV PDWHULBABVWAK FRAWUWRXAFHT® L\VR WRW) WH QDO HNWQSRID O

\ VX SURGXFFL3Q OHJLVODFLB®QRYDFL3Q GH HGLILFLRYV




6XFHVRV UHODFLRQDGRVY FRQ HO FOLPD GHO 7&)' 7LSRORJ-D5LHVJR SRWHQFLDO UHODFLRQ

$P5HVW
OD\RUHV GLILFXOWDGHY RSHUDWLYDV GHELGR D ODRQXW VY BDOWD R/ DWW IGIQ LEXBWBEHN RSGHJDRY YDV
WUDEDMDGRUHV OHJLVODFLO®JILVODFL®:Q GH SURWHFFL2Q GH ORV '

GHFLU HPSOHDGRV LQ@WURKY H[WHUQC

&RVWHV DVRFLDGRV D OD LPSRUWDFL®Q GH PHUFDRRFOBW LED SBX-PHYWRRGIH O RW @R FMHOMWGIN DP SR UWD
OD 8( &%$0 OHJLVODFLPEBUFDQF-DV GH SD-VHV QR SHUWHQHFI
GHELGR D OD QRUPDWLYD &%$0

I1XHYRV UHTXLVLWRY OHJDOHYV SDUD OD JHVWL3*Q GRQ)JMMIF®XRVH\VRBRRWHHMHHGIHHWORWYHY HQ OD JHVWL3*Q
OHJLVODFLEG®ELGR D OD QXHYD QRUPDWLYD PHGL
GRZQVWUHDP

6XVWLWXFL3Q GH SURGXFWRYV H[LVWHQWHY SRU W RAHFGRER JSEMRGXIFW & RIV2 @ R3GH PHOWH B RD OHH Y QB DO D |
EDMDV HPLVLRQHYV SRU WHFQRORJ-DV GH EDMDV HPLVLRQ

&RVWHV UHODFLRQDGRV FRQ OD WUDQVLFL:Q D WHFQRORJ-DV GH EDMDV HPLVLRQHV

I1XHYRV UHTXLVLWRYV OHJDOHYV SDUD ODV HVSHFLILFDFLRQHY WOFQLFDV GH ORV SURGXFWRV R
HO XVR GH LQIUDHVWUXFWXUDV

&DPELRV HQ HO FRPSRUWDPLHQWR SUHIHUHQFLDVOEH RDFBR X \BXPHIRWR GHO FRVWH GH ODV PDWHULL
$XPHQWR GHO FRVWH GH ODV PDWHULDV SULPDV D VX HVFDVH]

,QFXPSOLPLHQWR SRU SDUWH GH ORV SURYHHGRUHY GH ORV REMHWLYRV GH UHGXFFL3Q GH

*(,

$XPHQWRYV GH SUHFLRV R UHGXFFL3Q GH OD FREHWWXBEDGFRHO$XRHQUWRR GH ORV FRVWHY GH ODV SULI
DXPHQWR GH ORV IHQ*PHQRYV PHWHRUR
H[WUHPRYV

,QFXPSOLPLHQWR SRU SDUWH GH ORV SURYHHGRUGNUGB GCORV ,REMPISVOLYIRVHQWRI ISBXFFDUWHHEH ORV !
*(, ORV REMHWLYRYV GH XEMWRFHBP® GH *(,

&DPELRV HQ ODV SUHIHUHQFLDV GH ORV FRQVXPLBRUANGR &DPELRV HQ HO FRPSRUWDPLHQWR SUF
&DPELRV HQ HO FRPSRUWDPLHQWR SUHIHUHQFLDV GH ORV X\POO-WIQRNYHY HQ UHODFL3Q FRQ ORV SURC

(VWLIJPDWL]DFL®*Q GHO VHFWRU GHELGR DO XVR GHH$XWDVRNYBNDUIEGBWL]DFL:Q GHO VHFWRU GHELGHF
PHGLRDPELHQWDO \ VRFLDO

$XPHQWR GH ODV SUHRFXSDFLRQHV GH ORV LQYHBLWSXMAD FIRRRREHQRDRLRY QHIPWIMRVFBHSRUDWL
ODV SDUWHV LQWHUHVDGDYV PD\RU FRQFLHQFLDFL3*Q FOLP{WLFD HQ!
LQWHUHVDGDV

BURFHVR GH LGHQWLILFDFL3Q \ HYDOXDFL3Q
( ,52 'HVFULSFL®*Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ODV LQF/|
LPSRUWDQFLD UHODWLYD UHODFLRQDGRYV FRQ HO FOLPD > DEF $5 DE $5 LC

(Q $P5HVW UHYLV?® HO SURFHVR GH LGHQWLILFDFL3Q GH ODV LQFLGHQFLDV
UHODFLRQDGRV FRQ HO FOLPD TXH VH GHVFULEL® HQ XQ $QiOLVLV GH 5LHVJR\
XQD DFWXDOL]DFL®*Q GH OD (YDOXDFL®*Q GH 'REOH ODWHULDOLGDG

/RV ULHVJRV UHODFLRQD/GRVGHRX FRQIRUPH DO $S©QGLFH $ GHO $FWR 'HOHJ
7D[RQRP-D (XURSHD \ VH HYDOXDHRRWIF IXQ FVHRGHEVELGDG \ FDSDFLGDG GH
DFWLYRV \ DFWLYLG (Q OD HYDOXDFL3Q VH FRQVLGHUDURQ WUHV KRUL]JRQW

\ ODUJR SODJRXH UHIOHMDQ OD SUREDELOLGDG PDJQLWXG \ GXUDFL3*Q S
KRUL]JRQWHV GH LQYHUVL3Q \ OD YLGD °WLO GH ORV DFWLYRV GH OD 6RFLHGDCG
GH ODV XELFDFLRQHV TXH VH SRVHHQ \ RSHUDQ DV- FRPR ORV HOHPHQWRV S
FRPR GRZQ WUHPBRUWDQFLD UHODWLYD VH GH'ULHY \ RSRUW X QARIR GHEMBR
SXQWXDFLRQHV PjV DOWDV GH YXOQHUDELOLGDG FOLP{WLFD VHJXLGDV GH O
(YDOXDFL3Q GH 5LHVJRV &OLP{WLFRV (5LHVJRV \ &XPSOLPLHQWR *OREDO \ \
LPSRUWDQFLD UHODWLYD

(Q HO HVFHQDULR 663 ORV ULHVJRV FOLP{WLFRV I-VLFRVY HYROXFLRQDQ GH

n &RUWR SOD]R OD YXOQHUDELOLGDG FOLP{WLFD R ULHVJR UHVLGXDO SDU
R EDMD SDUD OD PD\RU-D GH ORV ULHVJRV FOLP{WLFRV I-VLFRV FRQFUH!
IXHUWHV YLHQWRVY LQWHQVDV WRUPHQWDV HO©OFWULFDV \ SUHFLSLWDF
IHQ*PHQRYV PHWHRURO3®JLFRV H[WUHPRV UHODFLRQDGRV FRQ IXHUWHYV
JUDQL]DGDV \ VHTX-DV DXPHQWHQ OLJHUDPHQWH HQ IUHFXHQFLD H LQW
PHWHRURO®JLFDV DFWXDOHV 3RU OR WDQWR HVWRV ULHVJRV GHEHQ
UHSHUFXVLRQHV HFRQ3PLFDV RSHUDWLYDV \ HQ PHQRU PHGLGD GH UHS
ODV DFWLYLGDGHYV DVRFLDGDYV

n OHGLR SOD]JR ORV ULHVJRV FOLP{WLFRV I-VLFRV P{V YXOQHUDEOHYV HVW,|j
GH $P5HVW TXH DFWXDOPHQWH VH DQDOL]D FRQ P{jV GHWDOOH \ VH LQF
PHWHRURO?3JLFRV H[WUHPRV FRPR IXHUWHV SUHFLSLWDFLRQHV H LQ:
IUHFXHQFLD H LQWHQVLGDG HQ FRPSDUDFL3Q FRQ ODV FRQGLFLRQHV PHW

/D LQWHUUHODFL3Q HQWUH ORV SHOLJURV I-VLFRV FOLP{WLFRV \ ORV VXFHVRV FOLP{WLFRV GH WUDQVLFL3Q FRQ ORV ULHVJRV FOLP{WLFRV GHI



n

/IDUJR SOD]R OD YXOQHUDELOLGDG FOLP{WLFD SDUD HO KRUL]JRQWH D O
SbUubD ORV ULHVJRV GH SUHFLSLWDFLRQHVY H[WUHPDV H LQXQGDFLRQH)\
HOOFWULFDV UHVSHFWLYDPHQWH

$P5HVW VXSHUYLVD HVWRYV ULHVJRV SDUD SUHYHQLU SRVLEOHV UHSHUFXVLRC
SDUWHYV LQWHUHVDGDV \ PLQLPL]DU HO ULHVJR GH FLHUUHV SURORQJDGRYV

JHVWL3:Q \ SURWRFRORV RSHUDWLYRYV

5LHVJR I-VLFR UHODFLRQDGR FRQ HO
FOLPD

JXHUWHYV WRUPHQWD

7DEOD 5HVXOWDGRV GH YXOQHUDELOLGDG GH ORV ULHVJRV FOLP{WLFRV I-VLFRV C

(VFHQDULR 663

&RUWR SOD]R OHGLR SOD]R /DUJR SOD]R

V HOOFWULFDV

SBUHFLSLWDFLRQHY HILQXQGDFL3Q

1RWD

HO DPDULOOR EDMR \ HO QDUDQMD PHGLR LQGLFDQ ULHVJRV TXH GHEHQ VHU YL

LPSRUWDQFLD UHODWLYD

>( ,52 F LLL 6HIBQ @O HVEHQDUA&R GH OD $,( ORV ULHVJRV \ RSRUWXQLGD
HYDO°DQ GH OD PDQHUD VLIXLHQWH

u

$ FRUWR SOD]R HQ ORV SU3}[LPRV D*xRV KDVWD OD 6RFLHGDG GHEH
VLIQLILFDWLYDPHQWH VX KXHOOD GH FDUERQR FRUSRUDWLYD HQ SDUMW
OHJLVODFL:Q HQ PDWHULD GH VRVWHQLELOLGDG LQFOXLGD OD &65'
GHVFDUERQL]DFL:Q GH VXV DFWLYLGDGHV \ HO DXPHQWR GH VX UHVLOLF
FDGD YH] PiV IUHFXHQWHV H LQWHQVRV $GHP;V VH KDQ LGHQWLILFDGR
FRQ HO FRQVXPR GH HQHUJ-DV UHQRYDEOHV \ OD JHVWL3Q GH UHVLGXRYV

OHGLR SOD]JR HQ JHQHUDO VHJ®°Q HO 1=( GH OD $JHQFLD ,QWHUQDFLRQDC
WUDQVLFL®*Q PijV VLJQLILFDWLYRV VH FODVLILFDQ HQ ORV WLSRV SRO-W
VREUH 'LYXOJDFL®*Q GH ,QIRUPDFL3Q )LQDQFLHUD 17&)'{ 6H SUHY® TXH H
D PHGLR SOD]R HQ FXDQGR VH HVSHUD TXH ODV HFRQRP-DV PXQGLE
KD\DQ UHGXFLGR ODV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR K
LPSDFWR SRVLWLYR GH ODV RSRUWXQLGDGHY DOFDQ]DU;j VX SXQWR Pj[LF
SXQWR VH HVSHUD TXH OD YXOQHUDELOLGDG D HVWRYV ULHVJRV \ RSRUW
VLJOR \D TXH VH SUHY® TXH OD 6RFLHGDG KD\D DSOLFDGR ODV PHGLGDV
PHUFDGR \ ORV UHTXLVLWRY QRUPDWLYRV

/I DUJR SOD]JR HQ HVWH KRUL]JRQWH WHPSRUDO VH HVSHUD TXH OD YXO
WUDQVLFL3Q GLVPLQX\D \D TXH ORV UHWRYV PV FU-WLFRV KDEUiQ DOFDC
GHO 1=( ODV HFRQRP-DV VH KDEU{Q GHVFDUERQL]DGR HQ JUDQ PHGLGD !
GH ODV HPLVLRQHYV GH JDVHV GH HIHFWR LQYHUQDGHUR 3RU RWUD SDUYV
OD 6RFLHGDG \D VH KDEU{Q DSURYHFKDGR H LQWHJUDGR GH PDQHUD V
DSOLFDGR ODV PHGLGDV QHFHVDULDV SDUD DGDSWDUVH D ORV FDPELR
GHVSOD]DU;j KDFLD OD FRQVROLGDFL*Q GH OD UHVLOLHQFLD OD RSWLPL
EDMDVY HPLVLRQHV GH FDUERQR \ HO WUDWDPLHQWR GH FXDOTXLHU UHW
VRVWHQLELOLGDG

/D LQWHUUHODFL3Q HQWUH ORV SHOLJURV I-VLFRV FOLP{WLFRV \ ORV VXFHVRV FOLP{WLFRV GH WUDQVLFL3*Q FRQ ORV ULHVJRV FOLP{WLFRV GHI
(O HVFHQDULR 1=( KDFH UHIHUHQFLD DO HVFHQDULR GH FHUR HPLVLRQHV QHWDV GLVH*DGR SRU OD $JHQFLD ,QWHUQDFLRQDO GH OD (QHUJ
FOLP{WLFD UHFRQRFLGRV D QLYHO PXQGLDO



7DEOD B5HVXOWDGRV GH YXOQHUDELOLGDG GH ORV ULHVJRV FOLP{WLFRV GH WI

6XSXHVWR 1=( R &
&RUWR SOD]R OHGLR SOD]R /IDUJR SOD]R

5LHVJR GH WUDQVLFL:3*Q

6XVWLWXFL3Q GH HTXLSRV H
LQVWDODFLRQHV H[LVMWHQWHV SRU
WHFQRORJ-DV GH EDMDV HPLVLRQHV

5LHVJRV HPHUJHQWHVMV HQ OD JHVWL:3Q
GH UHVLGXRV GHELGR D OD QXHYD
QRUPDWLYD PHGLRDRELHQWDO
GRZQVWUHDP

$XPHQWR GH ORV FRYWHV DVRFLDGRV
D OD KXHOOD GH FDUERQR
FRUSRUDWLYD

,QFXPSOLPLHQWR SRU SDUWH GH ORV
SURYHHGRUHV GH ORV REMHWLYRV GH
UHGXFFL2Q GSVWUHDP
$XPHQWR GH ORV FRVYWHV GH ODV
PDWHULDV SULPDV GHELGR D VX
HVFDVH]
RWD HO DP
PSRUWDQFL

1 MR \ HO QDUDQMD PHGLR LQGLFDQ ULHVJRV TXH GHEHQ VHU YL
L

7TDEOD 5HVXOWDGRY GH YXOQHUDELOLGDG GH ODV RSRUWXQLGDGHYV FOLP{WLFDV (
BXSXHVWR 1=( R&
&RUWR SOD]R OHGLR SOD]R /IDUJR SOD]

$KRUUR GH FRVWHY UHVXOWDQWH GHO PP\RU XVR GH HQHU
D wWuUDYOV GHO DXWRFRQVXPR ORV FRQWUDWRY GH FRPSUL
1338{ SRU VXV VLJODV HQ LQJO©®V \ OD PHMRUD GH OD HIL
HQHUJOWLFD GH ORV UHVWDXUDQWHYV
OHMRUDV HQ OD JHVWL3Q GH UHVLGXRV
OD JHQHUDFL3*Q GH UHVLGXRV \ DSOLFDQ
FRPR OD HFRQRP-D FLUFXODU

OD\RU DWUDFFL3*Q GH FDSLWDO D WUDYO®
GH ILQDQFLDFL:Q VRVWHQLEOH
,QWHJUDFL3*Q GH VROXFLRQHY EDVDGDV HQ OD QDWXUDOH]
UHVLOLHQFLD FOLP{WLFD GH ORV DFWLYRV

1RWD ORV YHUGHV FODURV EDMR \ PHGLRV PHGLR LQGLFDQ RSRUWXQLGDGHV TXH GHEHQ
RVFXURV PX\ DOWR UHSUHVHQWDQ RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLYD

2SRUWXQLGDGHV FOLP{WLFDV

GH ERQRV YHUGH

3RO-WLFDV
( 3RO-WLFDV UHODFLRQDGDV FRQ OD PLWLJDFL3Q GHO FDPELR FOLP{WLFR \ C

$P5HVW KD LQWURGXFLGR ODV 'LUHFWULFHV OHGLRDPELHQWDOHV XQD QXHYD
GH OD JHVWL®Q PHGLRDPELHQWDO (O REMHWR GH HVWH GRFXPHQWR HV JDL
WUDQVLFL®*Q KDFLD XQD HFRQRP-D FRQ FHUR HPLVLRQHV QHWDV SURWHJILHQG
HPSUHVDULDO (Q ODV 'LUHFWULFHV OHGLRDPELHQWDOHY VH HVWDEOHFHQ O
FOLP{WLFD \ PHGLRDPELHQWDO KDFLHQGR KLQFDSL® HQ OD UHGXFFL®*Q GH OO
DSURYHFKDPLHQWR GH RSRUWXQLGDGHV 6H SUHVWD HVSHFLDO DWHQFL3Q D
JHVWL3Q UHVSRQVDEOH GH ORV UHEXUVRV QDWXUDOHV jUHDV GH DFFL3Q FOL
ODWHULDOLGDG

7DEOD 3RO-WLFDV GH $P5HVW HQ PDWHULD GH PLWLJDFL3Q GHO FDPELR FOLPjWLFI

5HVSRQV DRW P D
3RO-WLFD +PELWR&RQWHOQLGR FK B WHUFH(%?S}’WHV LQWHUHYRGBYEoH Ho
D

UHJODPH@ERUG SuiDE DY

(VWDEOHFLPLHQWR GH

n
'LUHFWULFHV*% Xa QSQE\T/%(VHHLQQ-\MH%%% GH n (3TJSROY|:|I|D_|GGRV I—ggQLEOH SDUD WRGRV O
PHGLRDPELHQ %q-RgDWHULD GH HVDUUROOR N &OLHQWHY UWDPHQWRYV

PHGLRDPELHQWH
(VWDEOHFLPLHQWR GH

0DQXDOHV GH ORV UHTXLVLWRMBWEBD OD n (PSOHDGRYYSRQLEOH SDUD GHWHUP!

&RQVWUXFFL*QREBDOFRQVWUXFFL3QOREDO GH %L%%:\I?UWDPHQWRV GH OD &F

ODV ODUFDV UHVWDXUDQWHW H#R N 3URYHHG OXLGR 'LVH+*R &RQVWL
$P5HVW

'"HVGH OD 6RFLHGDG KD LQFRUSRUDGR ORV SULQFLSLRV GHVFULWRYV H(

RSHUDFLRQHYVY SURSLDV (VWDV LQLFLDWLYDV VRQ XQD SDUWH HVHQFLDO GH



ODQXDO GH 'LVH*R \ 0DQXDO 7©0FQLFR \ VH DSOLFDQ FRPR VROXFLRQHV HVW;Q
UHVWDXUDQWHY QXHYRV FRPR GH ORV UHQRYDGRV /RV ODQXDOHV SURSRUFL
GLVH*R OD FRQVWUXFFL:Q ODV RSHUDFLRQHV \ HO PDQWHQLPLHQWR VRV
FHOWU{QGRVH HQ OD HILFLHQFLD HQHUJOWLFD OD FRQVHUYDFL3Q GHO DJXD
PDWHULDOHY \ OD FUHDFL:Q GH HQWRUQRYV VDOXGDEOHVY SDUD ORV RFXSDQ\
$P5HVW ODV PHGLGDV GH HILFLHQFLD HQHUJOWLFD VH LQFRUSRUDQ HQ ORV (
ODV IDVHV GH GLVH*R \ FRQVWUXFFL3Q \D TXH UHSUHVHQWDQ XQ FRPSRQHQW
(Q HO 0DQXDO GH 'LVH*R VH RIUHFHQ VROXFLRQHYV GH HILFLHQFLD HQHUJOWLF
TXH FXPSOHQ ODV QRUPDV GH FHUWLILFDFL3Q /(('

7TDEOD *UXSRV VHOHFFLRQDGRY GH LQLFLDWLYDVY GH ORV ODQXDOHV GH &RQVWUXF

*UXSR GH LQLFLDWLYDV *PELWR JOREDO QWRHDPRQWHPSODGD HQHUJ-D DJX

S5HFLFODMH GH UHVLGXRYV *OREDO 5HVLGXRV

(ILFLHQFLD GH +9%& *OREDO (QHUJ-D

$SURYHFKDPLHQWR GH OD HQHUJ- DUWLU G EDORU
UHVLGXDO PreD S CRIE Y

6LVWHPD GH FRQWURO GHO FRQVXPRFEOOFWULFR (QHUJ-D

,OXPLQDFL3Q GH EDMR FRQVXPR *OREDO (QHUJ-D

5HGXFFL3Q GHO FRQVXPR GH DJXD*OREDO $JIXD

$FWXDFLRQHV \ UHFXUVRV HQ UHODFL3Q FRQ ODV SRO-WLFDV HQ PDWHULD GH
(/7 DOF $5 G $5 $5 0'5/$% ( H $5

/IDV DFWXDFLRQHV \ UHFXUVRV DSOLFDGRV \ SODQLILFDGRVY SRU $P5HVW VH Gt}
PDWHULDOLGDG \ ODV LQFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHV ,52 UHODFL
SULQFLSDOPHQWH DO 3LODU (VWDEOHFLPLHQWR \ HMHFXFL3Q GH REMHWLY
&OLP{WLFD \ DSR\DQ OD HYROXFL®*Q GHVGH OD HWDSD I(Q FXUVR{ KDFLD OD I0L

/IDV DFWXDFLRQHV VH FRRUGLQDQ GH IRUPD FHQWUDOL]DGD VH VXSHUYLVDQ
GLIJILWDOHV GH JHVWL3Q GH OD HQHUJ-D /D VXSHUYLVL3Q VH JDUDQWL]D PHG
&RPLVL:Q GH 6RVWHQLELOLGDG 6DOXG \ 6HJXULGDG

(O FRVWH GH LQYHUVL:*Q HVWLPDGR SDUD DSOLFDU HO SODQ GH GHVFDUERC
DSUR[LPDGDPHQWH PLOORQHV GH HXURV GH ORV FXDOHV VH HVSHUD TXH

DSUR[LPDGDPHQWH HO GHO &DS([ JOREDO GHO *UXSR HVWDU; UHODF
WD[RQRP-D GH OD 8( LQFOXLGDV ODV PHMRUDV HQ OD HILFLHQFLD HQHUJOV
VROXFLRQHV GH JHVWL®*Q HQHUJOWLFD GLJLWDO LQVWDODFL3Q \ IXQFLRQDPL}
SXQWR GH YLVWD HQHUJOWLFR LQVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL
PDQWHQLPLHQWR \ UHSDUDFL®*Q GH LQVWUXPHQWRV \ GLVSRVLWLYRV GH PHGL
GH ORV HGLILFLRV LQVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH WHFQR
GH 7, 27 & \ SURJUDPDV LQIRUP{WLFRV EDVDGRV HQ GDWRV GH 7, 27 & UHS
6RFLHGDG SUHY® TXH OD DSOLFDFL3Q SURJUHVLYD GH PHGLGDV GH GHVFDUE
KDUiQ TXH VH LQFOX\DQ QXHYDV DFWLYLGDGHYV HOHJLEOHV VHJ°Q OD WD[RQRP

/D HOLPLQDFL®*Q JUDGXDO GHO XVR GH JDV QDWXUDO GHQWUR GHO DOFDQFH
wubDYoV GH JDUDQW-DV GH RULJHQ R FRQWUDWR GH FRPSUD GH HOHFWULFLC(
SDODQFDYV GH GHVFDUERQL]DFL3Q GHO DFWXDO SODQ HVWUDW®JLFR GH GHVFI
HPLVLRQHYV GHO *UXSR \D TXH HO FRQVXPR GH HQHUJ-D UHSUHVHQWD DFWXD
DOFDQFH \ PLHQWUDYV TXH HO JDV QDWXUDO UHSUHVHQWD DSUR[LPDGDPHQ

\' FRQVWLWX\H OD VHJXQGD IXHQWH PijV LPSRUWDQWH GH HPLVLRQHV GF
GHVFDUERQL]DFL:Q TXH VH HYDOXDU{iQ SURJUHVLYDPHQWH VRQ VXVWLWXI
PDOQOWHQLPLHQWR SUHYHQWLYR VXVWLWXFL3Q GH HTXLSRV GH UHIULJHUDFL3
UHIULJHUDQWH

(Q OD WDEOD VLIJXLHQWH VH SUHVHQWDQ ORV GHWDOOHYVY GH ODV PHGLGDV D¢
SURFHVRV GH JHVWL3®*Q \ ODV PHGLGDV GH HILFDFLD

OHWDV UHODFLRQDGDV FRQ OD PLWLJDFL®*Q GHO FDPELR FOLP{WLFR \ OD DGDS'
(/ DI K M $5 $5 ( DOI $5 $5 0'5/7

$P5HVW JDUDQWL]D TXH VXV DFWLYLGDGHV \ REMHWLYRV VH FRUUHVSRQGHQ
HQHUJOWLFD LQFOXLGDV OD 'LUHFWLYD OD 'LUHFWLYD OD 'LUHF



HO PDUFR SDUD OD HILFLHQFLD HQHUJOWLFD \ OD 'LUHFWLYD UHODW
1(3%"{ DO WLHPSR TXH WLHQH HQ FXHQWD ODV PHWDV PjV DOO;j GH
$P5HVW KD HYWDEOHFLGR REMHWLYRY GH UHGXFFL3Q GH HPLVLRQHYV GH JDVH\
HPLVLRQHY GH DOFDQFH \ GH DFXHUGR FRQ OD Y-D GH z& DV- FRPR HO |
$FXHUGR GH 3DU-V (VWDV PHWDV SUHWHQGHQ UHGXFLU ODV HPLVLRQHV |
DOFDQ]DU HO REMHWLYR GH FHUR HPLVLRQHVY QHWDV UHGXFFL3Q GHO SDI
/DV PHWDV VH EDVDQ HQ
N (YDOXDFL3Q GH 5LHVJRV \ 2SRUWXQLGDGHV &OLP{WLFRV FX\R REMHWL
FDSDFLGDG GH DGDSWDFL3*Q \ YXOQHUDELOLGDG FOLP{WLFD GH ORV DF\
HPLVLRQHYV *UXSR ,QWHUJXEHUQDPHQWDO GH ([SHUWRV VREUH HO
VRFLRHFRQ3*PLFDV FRPSDUWLGDYV 1663 { SDUD ORV ULHVJRV I-VLFR\
I11=({ SRU VXV VLJODV HQ LQJO®V SDUD SDUD ORV ULHVJRV GH WUDC(
WLHQH FRPR REMHWLYR OLPLWDU>HO FDRELR FOLP{WLFR D z&

n 30bQ GH 5HVLOLHQFLD (PSUHVDULDO 7UDV HYDOXDU ORV SRVLEOHV ULH
LGHQWLILFDU ODV SULRULGDGHYVY GH GHVFDUERQL]DFL3Q GH DOWR QLYHO
FRVWHY GH DSOLFDU PHGLGDV GH PLWLJDFL*Q \ DGDSWDFL3Q FRQ OD LQF
GH HVWH DQjOLVLV VH VRPHWHU{Q D XQD UHYLVL3Q LQWHUQD \ VH SUHY®©

N 30DQ GH 'HVFDUERQL]DFL®*Q \ &HUR (PLVLRQHV 1HWDV TXH FRQVLVWH HQ
R XQ SODQ GH GHVFDUERQL]DFL3Q TXH SHUPLWLUj DOFDQ]DU REMHW]
YLQFXODGRV D ODV HPLVLRQHV GH DOFDQFH \
R 8QD HVWLPDFL*Q GH ORV FRVWHV ILQDQFLHURVY DVRFLDGRV D OD DS
SURSXHVWDYV
R 2SFLRQHV GH FRPSHQVDFL®*Q SDUD QHXWUDOL]DU ODV HPLVLRQHV Ut
R /D JREHUQDQ]D GHWDOODGD VH HVWDEOHFHU; HQ SDUD DSR\D
EDViQGRVH HQ HO PRGHOR GH JREHUQDQ]D GH DOWR QLYHO DFWXDO

*UjILFR 7TUD\HFWRULD GH GHVFDUERQL]DFL3Q KDFLD DOFDQFHV \



*UjlILFR 7UD\HFWRULD GH GHVFDUERQL]DFL2Q KDFLD DOFDQFHV \

(O btR EDVH SDUD HO HYWDEOHFLPLHQWR GH REMHWLYRV HV TXH VH UHFD
UHYLVL:Q UHVSDOGDGR SRU OD PHMRUD GH OD FDOLGDG \ OD GLVSRQLELOLGD
SURIXQGDPHQWH OD YLDELOLGDG GH ODV DFFLRQHVY GH GHVFDUERQL]DFL3Q SU
GH UHIHUHQFLD SDUD ODV HPLVLRQHY VH HVWDEOHFH UHIOHMDQGR XQD PD\RU
D ORV UHIULJHUDQWHYV

/IRV REMHWLYRYV VH GHILQHQ FRPR REMHWLYRV EUXWRYV H[FOX\HQGR HO XVR (
HPLVLRQHYVY HYLWDGDYV

/RV KRULIRQWHYV VH KDQ GLVH*DGR SDUD TXH VHDQ OR VXILFLHQWHPHQWH FH
VXILFLHQWHPHQWH OHMDQRY FRPR SDUD WHQHU HQ FXHQWD ORV FDPELRV LP:
HQHUJ-D HO FUHFLPLHQWR GH OD SREODFL3Q PXQGLDO \ ODV HVWUDWHJILDV
7DPEL©®Q VH KDQ WHQLGR HQ FXHQWD VXSXHVWRY FODYH FRPR ORV KRUL]JRQW

/ID KRMD GH UXWD SDUD OD DSOLFDFL3Q RSHUDWLYD VH HVWj; GLVH*DQGR FRPF
VH GHILQLU;Q LQLFLDWLYDV HVSHF-ILFDV SDUD ORV PHUFDGRV SULRULWDUL
SDODQFDV GH GHVFDUERQL]DFL:Q FRPR VH KD PHQFLRQDGR DQWHULRUPHQW
wubDYoV GH JDUDQW-DV GH RULJHQ R FRQWUDWRY GH FRPSUD GH HOHFWULFL(
SODQ GH DSOLFDFL3Q RSHUDWLYD VH HVYWDEOHFHU;jQ ORV SOD]RVY GH DSOLFDF
FRPR REMHWLYRV SRUFHQWXDOHV LQWHUDQXDOHV \ ODV UHGXFFLRQHV GH

SUHYLVWDV SRU PHUFDGR HQ FRQVRQDQFLD FRQ ODV SUHYLVLRQHV GH LQY
DFWXDOPHQWH HQ IDVH GH SODQLILFDFL*Q \ OD 6RFLHGDG D°Q QR KD FRPHQ
LQFOXLGD OD GLYXOJDFL®*Q FRPSOHWD GHO LQGLFDGRU $5 ( HQ IXWXUR

/D KRMD GH UXWD VH YHU; UHVSDOGDGD SRU LQLFLDWLYDV HQ FXUVR GHVWL(
GHFLVLRQHYVY EDVDGD HQ SUXHEDV LQFOXLGD OD LPSODQWDFL®*Q GH VLVWHP
LQLFLDWLYDY PHMRUHQ OD VXSHUYLVL3Q \ OD JHVWL3Q GH ODV HPLVLRQHV GH

/D HYDOXDFL®*Q GH ODV HPLVLRQHY GH DOFDQFH HVWi HQ FXUVR \ VH HVSHUD
FRPSOHWDGD ORV REMHWLYRV GH DOFDQFH \ ODV DFWXDFLRQHVY UHODFLRQD

> ( Gl $fC@PRGHOR GH QHJRFLR GH $P5HVW QR UHTXLHUH PXFKR FDSLWDO
FRQ OD H[WUDFFL*Q R HO SURFHVDPLHQWR GH FDUE3Q SHWU3OHR R JDV &RPE
DFWLYRV HQ GHVXVR GHQWUR GH VXV RSHUDFLRQHV GLUHFWDV /D EDVH G|
UHVWDXUDQWHY GRQGH ODV HPLVLRQHV GH DOFDQFH \ DOFDQFH SURYLH
IXHQWHY GH FRPEXVWL3Q P3YLOHV \ ODV IXHQWHYVY GH FRPEXVWL3Q ILMDV FDOF
FDOHIDFFL®*Q \ DLUH DFRQGLFLRQDGR \ OD IORWD GH YHK-FXORV GH OD 6RFLI
DFWXDOPHQWH HO ULHVJR GH DFWLYRV HQ GHVXVR VH FRQVLGHUD EDMR $
HPLVLRQHY GH JDVHV GH HIHFWR LOQOYHUQDGHUR EORTXHDGDV GHQWUR GHO DC
WOFQLFDVY ORV VLVWHPDV HQHUJOWLFRV \ OD YLGD °WLO UHVWDQWH GH OR
HTXLSRV GH FRFLQD ORV VLVWHPDV GH UHIULJHUDFL:Q ODV LQVWDODFLRQH\
PHGLFL3Q GH ODV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR \ OD JUD(
HYDOXDU; VLVWHP{WLFDPHQWH VL GHWHUPLQDGDYV DFWLYLGDGHVY DFWLYRV R



GHVFDUERQL]DFL3*Q IXWXUDV &XDQGR VHD SHUWLQHQWH HVRV ULHVJRV GH H
GH UHQRYDFL:Q GH DFWLYRV PHGLGDV GH PRGHUQL]DFL3Q \ SODQLILFDFLS3
DFWXDOL]DFLRQHVY GHO 30DQ GH 'HVFDUERQL]DFL®*Q \ &HUR (PLVLRQHV 1HWD
SURFHGH

B3URJUHVRVY HQ OD PLWLJDFL®*Q GHO FDPELR FOLP{WLFR \ DGDSWDFL3Q DO PLVP
/IRV DYDQFHV KDFLD ORV REMHWLYRV FOLP{WLFRV VH VXSHUYLVDQ D WUDYC
SUHVHQWDGRY HQ OD WDEOD GH DFFLRQHV 0'5 $ 0'5 7 TXH ILIJIXUD D FRQWLQX



7DEOD $FFLRQBVWFODWH 7 HQ ( O &$0%,2 &/,047,&2 (QHUJ-D PLWLJDFL®*Q GHO F
DGDSWDFL3Q DO FDPELR FOLP{WLFR

,52

O 5HVXPHQ DJUHJDGR $FFLRQHV FODYH

6HJ°Q HO DQ{OLVLV GH OD '0$ \ OR3URRHYRUGH JHWML3Q \ PHGLGDV GH HILFDFLD
GHILQLHURQ ORV DVSHFWRV VLIXLHQWHM JHVWL3Q DPELHQWDO VH FRRUGLQD GH IRUPD FHQ\

u

SHGXFLU OD H[SRVLFL®*Q D OD YRODWLOLERELERY (0 *UXSR KD GHILQLGR VX FRPSURPL
PHUFDGR HQHUJOWLFR \ ORV IXWXURY RRYM BViSHD sowWLFD \ DSOLFD LQLFLDWLYDV PHC
FDUERQR XQD SRO-WLFD LQGHSHQGLHQWH EDV{QGRVH HQ ODV
OHMRUDU \ RSWLPLIDU HO FRQVXPR G\, HEH50 ksHuDWLYDV D QLYHO GHO *UXSR
UHFXUVRV QDWXUDOHV XWLOLIDQGR, ${ kW EWAY LDV GH UHGXFFL3Q GH HPLVLRQHV VH «
VRVWHQLEOHV HQ WRGD 0D FDGHQY $fhY@9&Yyxsr

$SURYHFKDU ODV RSRUWXQLGDEHVPERSIRBERQWR GH 0D &65' \ ORV UHTXLVLWRYV PHC
HQHUJ-DV UHQRYDEOHV \ PHMRUDQGR HERAIM XD FRQILUPDGR PHGLDQWH DXGLWRU-DV
D OD ILQDQFLDFLSQ YHUGH 6// <ol wHUEHURY

&RPSUHQGHU \ PLWLJDU OD H[SBVI&%LQ?’%B 9§¥D GH ULHVJRV FOLP{WLFRV VH LGHQWLILF

ULHVJRV FOLPiWLFRV HQ WRGD ODUEH@E'FQP\?I—FGHILQH OD IUHFXHQFLD GH ODV DXGLWR!I

YDORU UHIRUIDU OD UHVLOLHQRLBDOWH QRN HEWR'RY POWHULD GH HILFLHQFLD HQHU
FOLPiWLFRV HQ WRGDV ODV LQFLGHOQELRY J'dfiPV1'xH LoFOX\HO HO FRQVXPR GH HQHU.

WUDQVDFFLRQDOHV GH LPSRUWDQIEISH-I\%I?-{%I—DIXVkYS%U SD-V FRQ LQIRUPHV \ YHULILFDFLR(

LQFOXLGD OD YRODWLOLGDG GH ORY &KW (! sSHIM EoH JuDFLDV D ORV VLVWHPDV 6

3 3
LQJUHGLHQWHYV ORV IHQ*PHQRYV PI'(*IXVIJ_LRJU§8DJb'§(%Y|UYLVL3Q HQ WLHPSR UHDO /D VROXF
HIWUHPRV \ ODV SUHVLRQHV QRUPQ&LJ‘(:YIP(.%/DV GH HQHUJ-D DO UDFLRQDOL]DU HO PDQWH

VLVWHPDV VH XWLOL]DQ HQ ORV PHUFDGRV PV JUDQ
FRQWLQXDUj HQ ORV SU3[LPRV DzRV
U /D VXSHUYLVL2Q VH JDUDQWL]D PHGLDQWH OD SUHVH

SHUL®GLFRV DO &RPLW® GH 6RVWHQLELOLGDG 6D O X
OHGLGDV DSOLFDGDV HQ
U 5HGXFFL®Q GHO FRQVXRA& HQ FRPSDUDFL3*Q FRQ

U ,QWURGXFFL®*Q GH ODV 'LUHFWULFHY OHGLRDPELHQW!|
UHIXHU]DQ OD JREHUQDQ]D PHGLRDPELHQWDO GHO *l
UHODFLRQDGRV \ SURSRUFLRQDQ XQ PDUFR JHQHUDO
FRQIRUPH D ODV EXHQDV SU{FWLFDV VHJ®°Q OD ,62

U $FWXDOL]DFL3Q GHO 30DQ GH 'HVFDUERQL]DFL3Q \ &H
GH DOWR QLYHO D ODUJR SOD]R TXH GD SULRULGDG
GHVFDUERQL]DFL:Q SDUD ODV IXHQWHYV GH HPLVL3Q C
LPSRUWDQWHYV

U 'HILQLFL®*Q GH XQD KRMD GH UXWD SDUD DYDQ]DU HQ
GHO *UXSR FRQ HO ILQ GH GHVDUUROODU XQ 30DQ G
FRQ OD &65"

U &RPSUD FRQWLQXDGD GH JDUDQW-DV GH RULJHQ SDU
$OHPDQLD \ +XQJU-D FRQ HO ILQ GH DXPHQWDU OD F>)
UHQRYDEOH HQ ORV SULQFLSDOHV PHUFDGRV HXURSH

U 0DQXDO GH GLVH*R DFRUGH FRQ HO FHUWLILFDGR *R
HQ HO IXWXUR ORV UHTXLVLWRY GH FRQVWUXFFL2*Q V
QXHYDV DSHUWXUDV VLHPSUH TXH VHD SRVLEOH



OHGLGDV SUHYLVWDV SDUD
U &RQWLQXDU OD PLJUDFL3Q GH DFWLYRV D VLVWHPDYV

SDUD PHMRUDU OD JREHUQDQ]D GHO FRQVXPR \ SURG

U (VWDEOHFHU HO 30DQ GH (MHFXFL3Q GH 'HVFDUERQL]
FRUWR SOD]R WUDV HO DQXQFLR GHO 30DQ GH 'HVF
(PLVLRQHV 1HWDYV

U 30DQ GH PDQWHQLPLHQWR GHVWLQDGR D RSWLPL]DU
JHVWL2Q GH UHVLGXRV HQ ODY RSHUDFLRQHV

U $Q{OLVLV SDUD UHGXFLU HO FRQVXPR GH JDV QDWXU

( &RQVXPR \ FRPELQDFL*Q HQHUJOWLFRYV > DEF DEFGH $5
7DEOD &RQVXPR \ FRPELQDFL3*Q HQHUJOWLFRV

3XQWR GH GDWRYV 1(,6

D $5 $5 &RQVXPR WRWDO GH HQHUJ-D SURFHGHQWH GH IXHQWHYV I3VLOHV

E &RQVXPR WRWDO GH HQHUJ-D SURFHGHQWH GH IXHQWHV QXFOHDUHYV

F &RQVXPR WRWDO GH HQHUJ-D SURFHGHQWH GH IXHQWHY UHQRYDEOHYV OR TXH LQFOX\H
FRQVXPR GH FRPEXVWLEOH GH IXHQWHY UHQRYDEOHV LQFOXLGD OD ELRPDVD TXH FRP:

F L WDPELO®©Q ORV UHVLGXRV LQGXVWULDOHV \ PXQLFLSDOHV GHQRDLJHQ QLIRO®*JLF® D ORV EI

HO ELRJjV HO KLGU3®JHQR GH IXHQWHYV UHQRYDEOHV HWF
FRQVXPR GH HOHFWULFLGDG FDORU YDSRU \ UHIULJHUDFL3Q FRPSUDGRY R DGTXLULGR

FLL IXHQWHV UHQRYDEOHYV
FLLL FRQVXPR GH HQHUJ-D UHQRYDEOH QR FRPEXVWLEOH DXWRJHQHUDGD
$5 &RQVXPR WRWDO GH HQHUJ-D GH ODV RSHUDFLRQHV SURSLDYV
7RWDO GH HQHUJ-D SURGXFLGD
3URGXFFL3Q GH HQHUJ-D UHQRYDEOH
3URGXFFL3Q GH HQHUJ-D QR UHQRYDEOH o
OHWRGRORJ-D 'DWRV DO  GHTXLF EXEEUI GO GH ORV UHVWDXUDQWHV SURSLRV /RV GD\

IDFWXUDV GH WHUFHURY 3DUD ORV HVWDEOHFLPLHQWRYV GRQGH QR VH GLVSRQ-D GH GDWR
FRPHUFLDOHVY ORV GDWRV KDQ VLGR HVWLPDGRYV $ OD IHFKD GH SXEOLFDFL3Q GH HVWH GR
SDUD $P5HVW SRU OR WDQWR ORV GDWRV GH OD WDEOD DQWHULRU VHQDR® XXHULIRG RQGX®@DL
ORV GDWRV SUHVHQWDGRV HQ OD ILOD F LL LQFOX\HQ ODV DFWLYLGDGHY UHODFLRQ
PLVPR VH DSOLFD SDUD
/ID HQHUJ-D UHQRYDEOH SUHVHQWDGD HQ OD ILOD F LL UHIOHMD °QLFDPHQWH ORV DWULE.
SHULRGR GH UHSRUWH GHO ORV GDWRYV SUHVHQWDGRYV HQ OD ILOD F LL LQFOX\HQ DF
FLIUD GHO LQFOX\H °QLFDPHQWH DFWLYLGDGHY GH HQHUJ-D SDUD $OHPDQLD (O FRQVXPI
FRQVXPLGD GH IXHQWHYV I3VLOHV QXFOHDUHV \ UHQRYDEOHV VHJ°Q ODV GHFODUDFLRQHV G
UHQRYDEOH UHVSDOGDGD SRU ORV *2V VH UHSRUWD FRPR XQ DWULEXWR GH OD HOHFWULFL!
H[SOLFD SRU TXH OD VXPD GH ODV FLIUDV GH HQHUJ-D I3VLO QXFOHDU \ UHQRYDEOH QR HV L.

>$5 @P5HVW GHEH FODVLILFDUVH HQ OD VHFFL3Q I,{ +RVWHOHU-D GH FRQIRUPL
VHFFL:*Q I|I,{ QR ILIJXUD HQWUH ORV VHFWRUHV FRQ XQ DOWR LPSDFWR FOLP;V

FRQIRUPH DO 5HJODPHQWR '"HOHJDGR 8( Q z GH OD &RPLVL:Q 3RU OR \
VHU FRQVLGHUDGR XQ VHFWRU FRQ XQ DOWR LPSDFWR FOLPiWLFR
( (PLVLRQHV GH *(, EUXWDV GH DOFDQFH \ \ HPLVLRQHV GH *(, WRWDO|

$5 $5 $5 $5 $5 $5 $5 $5 $5 $5 $5 $5 $5 @

> ( $5 &WOUD OD GLYXOJDFL*Q GH ODV HPLVLRQHV GH JDVHV GH HIHFWR LQYHL
BURWRFROR GH *(, /DV HPLVLRQHY GH DOFDQFH \ DOFDQFH VH FDOFXODQ X\
GH UHVWDXUDQWHYVY \ GH OD IORWD GH YHK-FXORV SDUD JDUDQWL]DU OD H[DF\
SbubD FDGD FDWHJRU-D VH SURSRUFLRQDQ HQ OD WDEOD I)DFWRUHV GH HPLVL
$GHPjV OD 6RFLHGDG VH EDVD HQ ORV YDORUHV PijV DFWXDOL]DGRV GHO SRW
,3&8& $P5HVW WDPEL®©Q HYDOXDU; OD QHFHVLGDG GH WHQHU HQ FXHQWD ODV |
SRU VXV VLJODV HQ LQJOO®OV



>$5 ( T®OEOD (PLVLRQHV EUXWDV GH *(, GH DOFDQFH \ WRWDOHV GH $P5¢F

&RPR VH KD LQGLFDGR DQWHULRUPHQWH HO SRUFHQWDMH GH UHGXFFL3Q GH |
WDEOD VLIJXLHQWH VH KD HVWLPDGR EDViQGRVH HQ OD PHGLD SOXULDQXDO \
UXWD SDUD OD DSOLFDFL3Q RSHUDWLYD VH HVWj; GLVH+*tDQGR HQ \ HQ HOOD
H[SUHVDGRVY FRPR REMHWLYRV SRUFHQWXDOHV LQWHUDQXDOHV DV- FRPR (
UHVXOWDQWHY GH ODV PHGLGDV SODQLILFDGDY SRU PHUFDGR 'DGR TXH HV\V
SODQLILFDFL3Q OD WDEOD $5 SRGU-D DMXVWDUVH HQ HO SU3[LPR FLFOR GH S

3IXQWR GH GDWRYV 5HWURVSHFWLYD +LWRV \ DRV REM

- _--l--

$5 $5 (PLVLRQHV GH *(, GH DOFDQFH

D (PLVLRQHV EUXWDV GH *(, GH DOFDQFH
W&2 HT QD
E 3RUFHQWDMH GH HPLVLRQHVY GH *(, GH
UHIXODGRY GH FRPHUFLA GH GAUHFKRW®H @D  Q@DPOD @D QD QD
HPLVL®Q
$5 (PLVLRQHV GH *(, GH DOFDQFH
D PLVLRQHY EUXWDV GH *(, GH DOFDQFH
(EDVDGDQV HQ OD XELFDFL(3Q W&?2 HTQ Qb Qb Qb Qb
E (PLVLRQHV EUXWDV GH *(, GH DOFDQFH oD
EDVDGDY HQ HO PHUFDGR W&2 HT
$5 (PLVLRQHV VLJQLILFDWLYDV GH *(, GH
DOFDQFH
%LHQHV \ VHUYLFLRY DGTXLULGRYV Q D
%LHQHY GH FDSLWDO Q D
&RPEXVWLEOH \ DFWLYLGDGHY UHODFLRQDGDV
FRQ OD HQHUJ-D QR LQFOXLGDV HQ HO DOF QD
QL HQ HO DOFDQFH
7UDQVSRUWH \ GLVWULEXFL3Q XSVWUHDP Q D
5HVLGXRV JHQHUDGRYV HQ ODV oD
RSHUDFLRQHYV
9LDMHV GH QHJRFLRV Q D
"HVSOD]DPLHQWRY GH ORV HPSOHDGRYV Q D

$FWLYRV DUUHQGDGRYV XSVWUHDPR UHOH Y RQUAHD H Y R QMOH Y IR WH
7UDQVSRUWH GRZQVWUHDP QD
7UDWDPLHQWR GH ORV SURGXFWRVUXEQGRGQM H Y B QMoH Y R WH
8VR GH ORV SURGXFWRY YHQGLGRWHOHYERQUAHOH YR QMOHY KD BH
7UDWDPLHQWR GH ORV SURGXFWRYV YHQGLGRYV

DO ILQDO GH VX YLGD °WLO QP
SFWLYRV DUUHQGDGRY GRZQVW UR DO HYROWHO H Y.® QMaHY 10 BH
YUDQTXLFLDV QD
,QYHUVLRQHYV 1R UHOHYBRQWHHD HY B Q MOHH Y D B H
(PLVLRQHV VLJQLILFDWLYDV GH *(, GH oo
DOFDQFH WRWDO
$5 (PLVLRQHV WRWDOHV GH *(,
D (PLVLRQHV WRWDOHV GH *(, EDVDGDYV HQ OD
XELEDFL?Q W&2 HT
E (PLVLRQHV WRWDOHV GH *(, EDVDGDV HQ HO

PHUFDGR W&2 HT

0 HRGRBJ-D ' DRVD  GH GEHP EUH GH / RV CDRV GH$EDQFH  GHODR GH UHSRUM QYXODGRV HQ B2 8T \ OV

AIDV GH$EDQH  HQEDVH DCP HFDGR  GHCD:R GH UHSRWM QYXODEV HQ &2 84T KDQMGR UHH SUVDGRY SDUD J DUDQW DU

VX DOLQHDFL*Q FRQ OD PHWRGRORJ-D DFWXDOL]DGD \ FRQ ORV FULWHULRY GH H[DFWLWXG Dt
/DV &DWHJRU-DV \ GHO $OFDQFH WDPEL©®Q KDQ VLGR UHHYDOXDGDV /DV FLIUDV Ul
UHFDOFXODFL3Q GHO $OFDQFH GH U &DS-WXOR *HQHUDO (Q FRQVHFXHQFLD HVWDV U
HPLVLRQH WRWDOHV GH *(, 'HELGR D OD GLVSRQLELOLGDG OLPLWDGD GH DOJXQRV GDWR
EDVDGDV HQ ORV VXSXHVWRV LQGLFDGRYV HQ OD WDEOD U)DFWRUHV GH HPLVL*Q XWLOL]DGRYV



> ( $57D@OD ,QWHQVLGDG GH *(, GH $5HMMW SRU LQJUHVRYV

,QWHQVLGDG GH *(, SRU LQJUHVRV QHWRYV

&DPELR
SRU D=*H

(PLVLRQHVY WRWDOHYV GH JDVHV GH HIHFWR LQYHUQDGHUR VHJ°Q HO POWRGR EDVDGR HQ OD
XELFDFL®:Q SRU LQJUHVRV QHWRV HTXLYDOHQWH W&2 XQLGDG PRQhwuvoulD

(PLVLRQHY WRWDOHY GH JDVHV GH HIHFWR LQYHUQDGHUR VHJ°Q HO POWRGR EDVDGR HQ HO
PHUFDGR SRU LQJUHVRV QHWRV HTXLYDOHQWH W&2 XQLGDG PRQHWwvouULD

OHWRGRORJ-D ORV FiOFXORV GH OD LQWHQVLGDG GH *(, VH UHDOL]DURQ XWLOL]DQGR ODV F
HQ OD XELFDFL3Q FRPR HQ HO PHUFDGR \ GLYLGLOQGRODV SRU ORV GDWRV GH LQJUHVRV Qt
HQFRQWUDU HQ OD FXHQWD GH UHVXOWDGRY FRQVROLGDGD GH ODV FXHQWDV DQXDOHYV

7DEOD )DFWRUHV GH HPLVL3Q XWLOL]DGRV HQ HO FiOFXOR GH OD KXHOOD GH FDUE

&DWHJIJRU-D GH HPLVL3Q

JXHQWH GHO IDFWRU GH HPLWIEHWRGRORJ-D GH FiOFXOR

(PLVLRQHV GH *(, GH DOFDQFK)5%

3DUD HO DOFDQFH ORV FiOFXORV VF
ORV GDWRV GH IXHQWHY HVWDFLRQDU
VH PXOWLSOLFDURQ XWLOL]DQGR ORV
HPLVL3Q FRUUHVSRQGLHQWHYV

(PLVLRQHV GH *(, GH DOFDQFH

*
(PLVLRQHY EUXWDV GH *(, GH$,QA)OFOI?'P(EEI
EDVDGDV HQ HO PHUFDGR

/IRV GDWRV GH XVR GH HQHUJ-D HO®FYV
XWLOL]DURQ WDQWR SDUD ORV FjOF X
XELFDFL®Q FRPR SDUD ORV EDVDGRV F

(PLVLRQHV VLIQLILFDWLYDV GH *(, GH DOFDQFH
SRU FDWHJRU-D

%LHQHV \ VHUYLFLRV DGT%{ERgggﬁﬁW

/DV HPLVLRQHV GH OD &DWHJRU-D Gt
FDOFXODURQ XWLOL]DQGR XQ HQIRTXH
PHWRGRORJ-D DOLQHDGR FRQ HO *+* :
ODV PDWHULDV SULPDV VH DSOLF? XQ
HQ GDWRY GH DFWLYLGDG PXOWLSOL
NLORJUDPRYV GH PDWHULDOHV DGTXLU
UHVSHRIYRY IDRRUHV GH HP M2 Q NJ &2 84N

3DUD ORV SURGXFWRV GH OLPSLH]D \
VH HPSOH® XQ POWRGR EDVDGR HQ HO
DVLJQDQGR FDGD SDUWLGD DO VHFWR
(ILREDVH PiV FHUFDQR \ FDOFXODQGR
HPLVLRQHV PXOWLSOLFDQGR HO JDVW
GHHP M2 QFRUMVSRQEHQM NJ &2 &4

%LHQHV GH FDSLWDO ([LREDVH

/IDV HPLVLRQHV VH FDOFXODURQ XWLO
POWRGR EDVDGR HQ HO JDVWR GH DF
*+* 3URWRFRO &DGD FDWHJRU-D GH E
FDSLWDO VH DVLJQ® DO VHFWRU HFRQ
([LREDVH PjV FHUFDQR \ ODV HPLVLRC
HVWLPDURQ PXOWLSOLFDQGR HO JDVV
GHHP M2 QFRUHVSRQAHOM NJ &2 €H

&RPEXVWLEOH \ DFWLYLGDGHY UHODFLRQDGDV FRQ
OD HQHUJ-D QR LQFOXLGDV HZHO DOFDQFH QL HQ
HO DOFDQFH

/DV HPLVLRQHV VH HVWLPDURQ PXOWL
FRQVXPR GH FRPEXVWLEOH HQ OLWUR
IDFWRUHV GH HPLVL3Q :77 GH FRPEXV\
'()5¢ FRUUHVSRQGLHQWHY PLHQWUDYV
HPLVLRQHV DVRFLDGDV D OD HOHFWU|
FDOFXODURQ XWLOL]DQGR ORV N:K PX
ORV IDFWRUHV GH HPLVL®*Q :77 GH HO}
‘()58

7TUDQVSRUWH \ GLVWULEXK)LS5® XSVWUHDP

/IDV HPLVLRQHYV VH FDOFXODURQ XWLO
POWRGR HVSHF-ILFR SRU SURYHHGRU
EDVDGR HQ GDWRV GH DFWLYLGDG VH
LQIRUPDFL3Q GLVSRQLEOH /DV HPLVLI
HVWLPDURQ PXOWLSOLFDQGR ORV NLC
SRU HO IDFWRU GH HPLVL3Q FRUUHVSF
&2 HNP

5HVLGXRV JHQHUDGRV HQ (@E¥V RSHUDFLRQHYV

/IRV IDFWRUHV GH HPLVL3:Q XWLOL]JDGR
FDWHJRU-D SURYLHQHQ GH OD EDVH G
JHVWL3Q GH UHVLGXRV GH '()5% 8.
DSOLFDQGR ORV IDFWRUHV SUHGHWHL
LQWHQVLGDG GH FDUERQR /RV IDFWR
VH DSOLFDURQ VHJ°Q HO WLSR GH UH\
GLIHUHQFLDURQ SRU SD-V JDUDQWL]L
HQ WRGRV ORV PHUFDGRYV

9LDMHV GH QHJRFLRYV '()5%

/DV HPLVLRQHV VH GHWHUPLQDURQ XV
HQIRTXH EDVDGR HQ GDWRYV GH DFWLY
OD GLVWDQFLD UHFRUULGD VH PXOWL
IDFWRUHV GH HPLVL3Q HVSHF-ILFRV G
DXWRE°V \ WUHQ 3DUD ORV YLDMHV D
DSOLFDURQ HVWLPDFLRQHV GH HPLVL|
OD PHWRGRORJ-D GH OD 2%&, ,&%$2




&DWHJIJRU-D GH HPLVL3Q JXHQWH GHO IDFWRU GH HPLWIHWRGRORJ-D GH FiOFXOR

/IRV FIiOFXORV VH UHDOL]JDURQ PXOWLSE
GLVWDQFLDV UHFRUULGDV SRU ORV ID
FRQYHUVL3Q FRUUHVSRQGLHQWHYV [/R\
LQFOX\HQ HO Q°PHUR WRWDO GH HPSC
ODV GLVWDQFLDV UHFRUULGDV VH DV
YLDM3 HQ DXWRE®°V \ HO HQ FRFKH

3DUD HVWH FLFOR GH UHSRUWH OD H
HQ ORV UHVWDXUDQWHY GH HVWD FDV
PDQWLHQH HQ ORV $OFDQFHV O GHQ

$FWLYRY DUUHQGDGRYV XSIVWUHDP DFWXDO SDUD JDUDQWL]DU OD FRKHU!
SRVLEOHVY GREOHV FRQWDELOL]DFLRQ
GHQWUR GH FHQWURYV FRPHUFLDOHV \
DXGLWDELOLGDG

/RV NLO®*PHWURY UHFRUULGRV \ NJ&?2
(PLVLRQHV GH SURYHHGRUHV GMNHHUY IDFFLFRRV UHFRSLODGRV GH ORV
7UDQVSRUWH GRZQVWUHDFERLQYHQW ()5 QR UHSRWWDBRFLRV 3DUD ORV NLO3SPHWURYV Ut
DQWHULRUPHQWH FiIOFXOR VH UHDOL]® PXOWLSOLFDQGR
HPLVL3Q FRUUHVSRQGLHQWH
$P5HVW QR YHQGH SURGXFWRV SDUD \
SURFHVDPLHQWR SRVWHULRU

$P5HVW QR YHQGH SURGXFWRV TXH Ut
FRQVXPR DGLFLRQDO GH HQHUJ-D

/DV HPLVLRQHV VH FDOFXODURQ HQ IX
7UDWDPLHQWR GH ORV SURGXFWRV. Y FDQWLGDGHV GHVLJQDGDV GH UHVLGX
DO ILQDO GHQVX YLGD °WLOL(13% EEABIVIERG YEAWRUY +XESR8 ORV UHVWDXUDSWHV \ ORV POWR
HOLPLQDFL?*Q VHOHFFLRQDGRYV HQ FRG

$P5HVW QR DOTXLOD VXV SURSLHGDG!
HPSUHVDYV

(Q HO FDVR GH OD &DWHJRU-D ORV
UHDOL]DURQ DGHFXDGDPHQWH SDUD C

'HVSOD]DPLHQWRY GH ORVW)BPSOHDGRYV

7TUDWDPLHQWR GH ORV SUBGXFWRYV YHQGLGRYV

8VR GH ORV SURGXFWRY Y¥BQGLGRYV

$FWLYRV DUUHQGDGRY GRBZQVWUHDP

JUDQTXLFLDV 0s$ (($ $OFDQFH \ SURPHGLDQGR HO WRWD
SRU UHVWDXUDQWH
,QYHUVLRQHYV 1% 5HJLVWUDGR HQ OD FDWHJRU-D

( $EVRUFLRQHV GH *(, \ SUR\HFWRV GH PLWLJDFL®*Q GH *(, ILQDQFLDGRV PH
DE DEF $5 $5 DEFG $5 D L $5 $5 DEFGH $5 D J@

(Q OD DFWXDOLGDG $P5HVW QR XWLOL]D FUOGLWRY GH FDUERQR SDUD FXPSO
GH HIHFWR LQYHUQDGHUR /D HVWUDWHJLD FOLP{WLFD GH OD 6RFLHGDG GD ¢
WRGDV VXV RSHUDFLRQHV HQ FRQVRQDQFLD FRQ VX Y-D GH GHVFDUERQL]DFL?

( 6LVWHPD GH ILMDFL®*Q GHO SUHFLR LQWHUQR GHO FDUERQR > DEFG $5

$FWXDOPHQWH OD 6RFLHGDG QR DSOLFD XQ SUHFLR LQWHUQR GHO FDUERQR |
ODV GHFLVLRQHVY RSHUDWLYDV \ GH LQYHUVL*Q UHODFLRQDGDV FRQ HO FOLPD
HQHUJOWLFRVY ORV UHTXLVLWRYV QRUPDWLYRV \ ODV HYDOXDFLRQHV GH ULHVJ



1(,6 ( 5(&85626 ++'5,&26 < 0$5,126

$P5HVW UHFRQRFH OD LPSRUWDQFLD GH SURWHJHU ORV UHFXUVRV QDWXUDOH
ORV UHFXUVRV K-GULFRV \ PDULQRV 1XHVWUR HQIRTXH VH JX-D SRU ORV SULC
SULQFLSDOHYV QRUPDWLYDV GH OD 8QL3*Q (XURSHD FRPR OD 'LUHFWLYD ODUFR
OD (VWUDWHJLD O0DULQD &( 'HQWUR GH QXHVWUD (YDOXDFL®*Q GH 'REOH
VH LGHQWLILFDURQ FRPR WHPDV GH LPSRUWDQFLD UHODWLYD OR TXH UHIXH
VRVWHQLELOLGDG

(Q QXHVWUDV RSHUDFLRQHV SURSLDV HO DJXD VH XWLOL]D SULQFLSDOPHQV
FRQVLGHUD TXH VX FRQVXPR GLUHFWR WLHQH XQ LQFLGHQFLD PHGLRDPELHQ
TXH OD LQFLGHQFLD PjV VLIQLILFDWLYD VREUH ORV UHFXUVRV K-GULFRV VH S
DERUGDU HVWD FXHVWL3Q $P5HVW LPSODQWDU; PHFDQLVPRV GH JHVWL3Q
OHGLRDPELHQWDOHVY \ GHVSOHJDU; HVWDV SUjFWLFDV D WRGD OD FDGHQD GF
QXHVWURYV VRFLRV FRPHUFLDOHV QXHVWUR REMHWLYR HV PD[LPL]DU OD HIL
JHVWL3:Q UHVSRQVDEOH GHO DJXD HQ WRGDV QXHVWUDV RSHUDFLRQHV \ DFWL)

( ,52 '"HVFULSFL:Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ODV L(
LPSRUWDQFLD UHODWLYD UHODFLRQDGRV FRQ ORV UHFXUVRV K-GULFRV \ PDUL

( B3RO-WLFDV UHODFLRQDGDV FRQ ORV UHFXUVRV K-GULFRV \ PDULQRYV >
$5 E $5 F 0'5 3@

IRV UHFXUVRV K-GULFRV \ PDULQRYV HVW;Q LQFOXLGRY HQ HO jPELWR GH DS
$P5HVW TXH SURSRUFLRQDQ XQ PDUFR SDUD QXHVWUDYV DFFLRQHV \ JDUDQWL
HQIRTXH JHQHUDO GH VRVWHQLELOLGDG /D &RPSD*-D WDPEL©Q FXPSOH WHEF
UHTXLVLWRYV SDUD OD JHVWL:Q GH DJXDV UHVLGXDOHV OD VXSHUYLVL3:Q GH
DXWRULGDGHY UHJXODGRUDV $0 LQFRUSRUDU HVWRV SULQFLSLRV HQ WRGDV
REMHWLYR HV SURPRYHU HO XVR UHVSRQVDEOH GHO DJXD \ SURWHJHU OR
LQWHUQDFLRQDOHV \ ODV PHMRUHV SU{FWLFDYV

3bub HO DEDVWHFLPLHQWR GH UHFXUVRV PDULQRYVY $P5HVW VH EDVD HQ GRV
6XPLQLVWURYV \ OD 3RO-WLFD GH %LHQHVWDU $QLPDO SDUD REWHQHU P;V L
FDS-WXOR %LRGLYHUVLGDG \ HFRVLVWHPDV VH SURSRUFLRQD PjV LQIRUPDFL
PDULQRYV

( $FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRYVY FRQ ORV UHFXUVRV K-GULFRV \ |

> ( @Y HVIXHU]RV GH $P5HVW VH FRQFHQWUDQ DFWXDOPHQWH HQ OD JH\
RSHUDFLRQHYV SURSLDV (Q HO HMHUFLFLR SDVDGR \D VH OOHYDURQ D FDER X
PDQWHQGU;{Q HQ HO IXWXUR WDO FRPR VH SUHVHQWD HQ OD WDEOD ,52 TXH IL

> ( DB@ SODQLILFDU QXHYDV FRQVWUXFFLRQHVY R UHQRYDFLRQHV $P5HVW F
XVR GHO DJXD \ DSOLFD QRUPDV GH GLVH*R GHVWLQDGDV D UHGXFLU HO FR
DFFHVRULRVY GH DKRUUR GH DJXD VLVWHPDV +9%$& TXH HYLWDQ OD UHIULJHUDI
ODV JRQDV H[WHULRUHYV

(Q VXV RSHUDFLRQHV GLDULDV $P5HVW GD SULRULGDG D OD SUHYHQFL3Q GH
HO PDQWHQLPLHQWR GH VHSDUDGRUHV GH JUDVDV OD VXSHUYLVL3Q GH OD |
SUiFWLFDV TXH OLPLWDQ HO YHUWLGR GH DFHLWHYV GXUDQWH OD SUHSDUDFL3(

> ( DE@ O-QHD FRQ HO SURFHVR GH OD (YDOXDFL®*Q GH 'REOH ODWHULDOLGD
VXV DFWLYRV FODYH \ VXV DFWLYLGDGHV SDUD LGHQWLILFDU ODV LQFLGHQ
UHODFLRQDGRVY FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP-D FLUFXODU HQ V.
HYDOXDFL*Q VH EDV:® HQ ORV FRQRFLPLHQWRV GH H[SHUWRV LQWHUQRV HQ
PHWRGRORJ-D FRPSOHWD VH GHVFULEH HQ HO FDS-WXOR I, QIRUPDFL3Q JHQHUD

> ( @ >( E 6BH @OHY:® D FDER XQ DQijOLVLV GH ODV jUHDV GH ULHVJR

VLIQLILFDWLYR SDUD ODV RSHUDFLRQHYV

( OHWDV UHODFLRQDGDV FRQ ORV UHFXUVRV K-GULFRV \ PDULQRYV > D E
0'5 7@

(Q HvWD HWDSD $P5HVW VH KD FRPSURPHWLGR D ORJUDU OD HILFDFLD RSHU
RWURV REMHWLYRV FXDQWLWDWLYRV HVSHF-ILFRV /D &RPSD+*-D VLJXH FHQW
'LUHFWULFHY OHGLRDPELHQWDOHY DO WLHPSR TXH FRQWLQ°D HYDOXDQGR O
PHMRUD



( &RQVXPR GH DJXD > D E F G H $5 $5 @

&RQWURODU HO FRQVXPR WRWDO GH DJXD HQ WRGDV ODV RSHUDFLRQHV SUF
UHVSDOGDU OD JHVWL:Q VRVWHQLEOH GH ORV UHFXUVRV (VWH HQIRTXH LPSO
HVYWUOV K-GULFR \ GLIHUHQFLDUODY GH ODV TXH QR OR WLHQHQ HQ WRGDV OD

7DEOD &RQVXPR G#PBHHXW/ GH

3XQWR GH GDWRV 1(,6 %%‘ZEST
D &RQVXPR WRWDO GH DJXD >P @
F 7JRWDO GH DJXD UHFLFODGD \ UHXWLOL]DGD >P @
G 7RWDO GH DJXD DOPDFHQDGD >P @
G &DPELRV HQ HO DOPDFHQDPLHQWR GH DJXD >P @

,QWHQVLGDG K-GULFD FRQVXPR WRWDO GH DJXD =>P SRU PLOO3®:Q GH (85 GH
LQJUHVRV QHWRV@

>( HEWRGRORJ-D GDWRV D GH GLFLHPEUH GH TXH DEDUFDQ WRGRV ORV UHVWD)
FRQWDGRUHV LQVWDODGRY HQ HO HPSOD]DPLHQWR ORV GDWRV VREUH HO DJXD VH WRPDQ G
JHVWLRQDGR SRU HO DUUHQGDGRU GH ODV LQVWDODFLRQHV \ QR KD\ SUXHEDV UHDOHV GHO
KLVW3:ULFDPHQWH DFHSWDGRVY HQ PHVHV GHWHUPLQDGRV /RV VXSXHVWRV VH YHULILFDQ C
SURYHHGRU GHVSX©V GH FDGD PRGLILFDFL3Q GHO LPSRUWH GHO DOTXLOHU /IDV FXHQFDV K
FXDOTXLHU QRUPD FHUWLILFDGD HVSHF-ILFD QR VH KDQ WHQLGR HQ FXHQWD HQ OD UHFRSL
]JRQDV FRQ ULHVJR K-GULFR 3RU HO PRPHQWR OD &RPSD*-D QR WLHQH OD LQWHQFL2*Q GH k
FDQWLGDG GH DJXD HQ ODV GLIHUHQWHY FXHQFDV KLGURJUjILFDV GRQGH RSHUD WHQLHQGR
DJXD \ TXH VX XVR HV SULQFLSDOPHQWH SDUD ILQHWR\GHQEINEHMRY §BQYRW DMH BXHGHD HPBREAY
UHVXOWDGRY FRQVROLGDGR HQ HO HVWDGR ILQDQFLHUR /RV LQJUHVRV QHWRV VH SXHGHQ
ILQDQFLHUR (Q FRPSDUDFL®*Q FRQ OD SXEOLFDFL®*Q GH VH KD HOLPLQDGR OD ILOD I&RC
LQFOXLGDV ODV ]JRQDV GH DOWR HVWU®GV K-GULFR{ 7UDV OD HYDOXDFL®*Q GH GREOH LPSRUW
VH FRQVLGHU® FRPR VLQ LPSRUWDQFLD UHODWLYD \ SRU OR WDQWR \D QR VH UHYHOD

7DEOD $FFLRQHV FODYH 0'5$ 0'57 HQ ( O &216802 '( $*8%$

52 5HVXPHQ DJUHJDGR $FFLRQHV FODYH
6HJ°Q HO DQjOLVLV GH OD '0$ \ Ol 3URFHVR GH JHVWL3Q \ PHGLGDV GH HILFDFLD
LGHQWLILFDURQ ORV DVSHFWRV \ n (O HTXLSR GH *HVWL3®Q GH ,QVWDODFLRQHV VXSHUYL)
LQFOXLGDV ODV SRVLEOHV IXJDV WDQWR D QLYHO G
n 2SWLPL]DU HO FRQVXPR GH ODV WHQGHQFLDV GH FRQVXPR \ VH HODERUDQ LQIRU
SUiFWLFDV VRVWHQLEOHV REMHWLYRVY HVWDEOHFLGRV $GHP{jV VH DSOLFDQ OC
YDORU \ RSWLPL]DFL3Q QHFHVDULDV VHJ°Q HVWDV FRQFOXVL

n 6XSHUYLVL:Q GH ORV SRVLEOHV ULHVJRV UHODFLRQTC

n /RV UHVXOWDGRV VH FRPXQLFDQ D OD &RPLVL3Q GH 6
6HIJXULGDG

n /RV DYDQFHV VH PLGHQ D WUDY©®©V GH LQGLFDGRUHYV
FRQVXPLGD

OHGLGDV DSOLFDGDV HQ
n 0jV GH ODYDYDMLOODV VXVWLWXLGRV FRQ OD UH(
GH FRQVXPR GH DJXD FRPR UHVXOWDGR GH OD DFWL"
PiV GH PHWURV F°ELFRV GH VXPLQLVWUR PXQLFLSE
YROXPHQ GH H[WUDFFL3Q

$FFLRQHV \ REMHWLYRY SUHYLVWRYV SDUD
ODQWHQHU
n 2SWLPL]DFL®Q GH ORV HTXLSRV HQ FRFLQDV \ ED+RV
SUR[LPLGDG VHSDUDGRUHY GH DFHLWH ODYDYDMLO
n ,PSODQWDFL®*Q GH XQ VLVWHPD LQWHOLJHQWH GH PH
HQ WRGDV ODV RSHUDFLRQHV HQ 3RORQLD $OHPDQL
(VSD%D XQLGDGHV SUHYLVWDV SDUD HO HMHUFLFI
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( 30DQ GH WUDQVLFL3Q \ H[DPHQ GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPI
E F G H I $5 D N@

( 6%0 ,QFLGHQFLDYV ULHVJRV \ RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLY

QHJRFLR > D DL DLL DLLL E F@

( ,52 '"HVFULSFL*Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ODV L

LPSRUWDQFLD UHODWLYD UHODFLRQDGRYVY FRQ OD ELRGLYHUVLGDG \ ORV HFRV
E@

>( ,52 D EDH@DOXDFL®Q GH GREOH PDWHULDOLGDG OOHYDGD D FDER SRU $P5
LQFLGHQFLDV ORV ULHVJRV \ ODV RSRUWXQLGDGHYV UHODFLRQDGRYV FRQ OD ElI
YDORU (Q OD LGHQWLILFDFL®Q GH LPSDFWRV \ GHSHQGHQFLDV VH WXYLHURQ

ELRGLYHUVLGDG VXV SUHVLRQHV DVRFLDGDV \ OD GHSHQGHQFLD GH UHFXUVR
HO ELHQHVWDU DQLPDO VH LGHQWLILF® FRPR XQ WHPD HVWUHFKDPHQWH U
ELRGLYHUVLGDG HO XVR GH OD WLHUUD \ ODV SU{FWLFDV GH DEDVWHFLPLH
ELHQHVWDU DQLPDO VH DERUGDQ FRQMXQWDPHQWH HQ HVWD VHFFL3Q UHIOHN
GH HYDOXDFL3Q GH ULHVJRV \ HO HQIRTXH GH JHVWL3Q O0jV LQIRUPDFL3Q VREU
VHFFL®*Q I,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHYV GH LPSRUWDQFLD UHODWL
HO ELHQHVWDU DQLPDO HQ OD VHFFL3Q I%LHQHVWDU DQLPDO{ GHO FDS-WXOR |

>( 6%0 E@ >( DBHA@® ULHVJR GH LPSDFWR QHJDWLYR PDWHULDOHV UHODFLR
DWULEXLEOHYV D $P5HVW VXUJHQ SULQFLSDOPHQWH GHQWUR GH VX FDGHQD
SURYHHGRUHY GH ORV SURGXFWRY FODYH GH $P5HVW HVSHFLDOPHQWH HQ OI
FU-D GH DQLPDOHYVY SXHGHQ FRQGXFLU D OD GHJUDGDFL3Q GH OD WLHUUD F
DIRWDPLHQWR GHO VXHOR (VWRV SURFHVRVY UHGXFHQ OD FDSDFLGDG UHJHQ
GHVHUWLILFDFL3Q 3DUD KDFHU IUHQWH D HVWRYV ULHVJRV $P5HVW KD DSOLF
YDORU PHGLDQWH OD LQWURGXFFL3Q GH UHTXLVLWRV GH FHUWLILFDFL3Q SDU
5HGRQGD VREUH $FHLWH GH 3DOPD 6RVWHQLEOH TXH SURPXHYH OD SURGXFF
GHIRUHVWDFL®*Q \ OD GHJUDGDFL®*Q GHO KiELWDW DGHPDV GH HVWDEOHFHU U
GHUHFKRV IXQGDPHQWDOHY GH ORV WUDEDMDGRUHYV

( 3RO-WLFDV UHODFLRQDGDV FRQ OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV
$5 E $5 F $5 $5 D $5 E $5 F $5 G 86 H D E F G  0'53@

( 3DU{PHWURY GH LQFLGHQFLD UHODFLRQDGRV FRQ ORV FDPELRV GH OD ELR
E F G H $5 $5 D $5 E $5 F $5 G $5 D E F G GL |
ELLL

&RPR VH KD GHWDOODGR DQWHULRUPHQWH \ GDGD OD QDWXUDOH]D GH ODV F
DFFLRQHY UHODFLRQDGDVY FRQ ORV WHPDV GH LPSRUWDQFLD UHODWLYD LGHQ
HVWiQ PiV GLUHFWDPHQWH DVRFLDGRYV D VX FDGHQD GH VXPLQLVWUR

>( 6%0 DF ( ,52 D (DV RBHUDFLRQHYVY SURSLDV GH OD &RPSD*-D QR WLFE
HFRVLVWHPDV \D TXH VXV HVWDEOHFLPLHQWRY HVWiQ VLWXDGRV °QLFDPHQW
$P5HVW QR FRQWULEX\H GLUHFWDPHQWH D ORV IDFWRUHV GH LQFLGHQFLD FO
PDU

> ( D F@HO {PELWR GH VXV RSHUDFLRQHYV GLUHFWDV $P5HVW DSOLFD SU;jF)\
HQ ODV XELFDFLRQHV GH VXV DFWLYRV GHVWLQDGDV D PLWLJDU OD FRQWDF
IDFWRUHV GH S©OUGLGD GH ELRGLYHUVLGDG 0jV LQIRUPDFL®*Q VREUH ODV SU
VHFFL3*Q I8VR GH ORV UHFXUVRV \ HFRQRP-D FLUFXODU{ (Q OD DFWXDOLGI
FRPSHQVDFL3*Q GH ELRGLYHUVLGDG

> ( $@5HVW KD GDGR SULRULGDG DO GHVDUUROOR GH VX SODQ GH wWUDQ
FOLP{WLFR HV XQ IDFWRU FODYH GH OD SOUGLGD GH ELRGLYHUVLGDG HQ VX |
ODUJR SOD]R OD 6RFLHGDG VHJXLU; DYDQ]DQGR HQ HO GHVDUUROOR GH HVWH

> ( ( @& RPR VH LQGLFD HQ HO &3GLJR GH 3UijFWLFDV GH 6XPLQL
SURYHHGRUHY FXPSODQ ODV QRUPDV GH FXLGDGR PHGLRDPELHQWDO OR TXH |
GH FDUERQR \ GHPRVWUDU XQD PHMRUD LQWHUDQXDO GH OD ELRGLYHUVLG
H[SO-FLWDPHQWH ODV FRQVHFXHQFLDVY VRFLDOHVY GH OD GHJUDGDFL3Q GH Ol
JHVWL3Q UHVSRQVDEOH GH ORV UHFXUVRV DQLPD D ORV SURYHHGRUHYV D PLQ
VRFLDOHYV

( $FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ OD ELRGLYHUVLGDG \ OR\
$5 E $5 F ELLL F $5 D $5 E $5 F $5 G $5 H $5 | 0'5 $@

( OHWDV UHODFLRQDGDV FRQ OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV >
$5 0'5 7@

'H FRQIRUPLGDG FRQ ORV UHTXLVLWRY GH OD '0$ HO *UXSR UHYHOD D FRQWL(
DGRSWDGDV HQ ODV UHVSHFWLYDV jUHDV MXQWR FRQ ORV REMHWLYRV IXWXU



7DEOD $FFLRQHV'FGDYH5 7 HQ ( %,2',9(56,'$' < (&26,67(0$6 )DFWRUHV GH LQ
VREUH OD SOUGLGD GH ELRGLYHUVLGDG FDPELR FOLP{WLFR FDPELR HQ HO
FDPELR HQ HO XVIQWHOUPBRY &RI)8&7$ (035(6$5,%/ %LBQHRWD U

,52 5HVXPHQ DJUHJDGR $FFLRQHV FODYH

6HJ°Q HO DQ{OLVLV GH OD '0$ \ Ol
LGHQWLILFDURQ ORV DVSHFWRV \

n $EDVWHFLPLHQWR GH SURY
SU{FWLFDV VRVWHQLEOHV \

n &RQVROLGDFL®*Q GH XQD FD
UHVLOLHQWH HQ LQJUHGLH
FDUQH ORV OjFWHRV HO F
FHUHDOHYV

n ,QWHJUDFL3Q GH ODV QRUP
ELHQHVWDU DQLPDO HQ OD
SURYHHGRUHV

(Q OD WDEOD 6%0 GH OD 1(,6 |
\ RSRUWXQLGDGHY GH LPSRUWDQ
XQD GHVFULSFL:Q GHWDOODGD G
IXQGDPHQWR SDUD VX JHVWL3Q £
SURFHGLPLHQWRYV

3URFHVR GH JHVWL3Q \ PHGLGDV GH HILFDFLD
n (O DEDVWHFLPLHQWR UHVSRQVDEOH \ OD JHVWL3Q GF
FRRUGLQDQ D QLYHO GHO *UXSR D WUDY©®V GHO HTXL
5HVWDXUDFL:3Q
n /DV SULQFLSDOHVY SRO-WLFDV TXH UHJXODQ HVWD U
GH 6XPLQLVWURY GH $P5HVW Y DFWXDOL]DGR \ UH
UHIXHU]D ORV UHTXLVLWRYV GH DEDVWHFLPLHQWR UH
GHIRUHVWDFL2*Q HQ WRGDV ODV FDGHQDV GH VXPLQL
GH %LHQHVWDU $QLPDO (O *UXSR QR KD HVWDEOHFL
GHGLFDGD D OD ELRGLYHUVLGDG %DViQGRVH HQ OD
UHODWLYD \ OD HYWUXFWXUD RSHUDWLYD QR VH FRC(
n (O FXPSOLPLHQWR GHO &3GLJR GH 3U{FWLFDV GH 6XP
3RO-WLFD GH %LHQHVWDU $QLPDO HV REOLJDWRULR
FODVH $\ % JHVWLRQDGRY GLUHFWDPHQWH SRU $P5H
GH ORV SURYHHGRUHV VH HYDO°D PHGLDQWH HO 3UR
3URYHHGRUHV TXH DEDUFD OD VHJXULGDG \ FDOLGD
ELHQHVWDU DQLPDO
n 8Q SURFHVR DQXDO GH GHWHUPLQDFL3*Q GH ULHVJRV
LGHQWLILFDU ODV FDWHJRU-DV GH PDWHULDYV SULPD'
IUHFXHQFLD GH ODV DXGLWRU-DV \ ODV PHGLGDV FRL
n /RV UHVXOWDGRV VH FRPXQLFDQ D OD &RPLVL3Q GH 6
6HIXULGDG
n /RVY DYDQFHV VH VXSHUYLVDQ PHGLDQWH LQGLFDGRU
R GH SURYHHGRUHV FXELHUWRV SRU OD FHUWLI
R GH SURYHHGRUHV GH SROOR GH .)& DXGLWDG
GH ELHQHVWDU DQLPDO
R 3RUFHQWDMH GH PDWHULDVY SULPDV FRQ RU-JH
FHUWLILFDGRYV
OHGLGDY DSOLFDGDV HQ
n $XGLWRU-DV GH ELHQHVWDU DQLPDO FRPSOHWDGDYV
SURYHHGRUHY GH SROOR GH .)& HQ OD 8( GRQGH WR
DERUGDGR PHGLDQWH SODQHV GH PHGLGDV FRUUHFW
n XVR FRQWLQXR GH KXHYRV GH JDOOLQDV QR HQM
GH OD 8¢
n ,QLFLR GH OD LPSOHPHQWDFL2Q GH ORV UHTXLVLWRYV
VREUH GHIRUHVWDFL®*Q (8'5 PHGLDQWH HO PDSHR G
VXPLQLVWUR GH PDWHULDYV SULPDV GH DOWR ULHVJR
SDOPD FDI® FDFDR PDGHUD SDSHO SDUD HYDOXDL
WUD]DELOLGDG
n ,PSDUWLFL3Q GH YDULRY VHPLQDULRY ZHE LQWHUDFYV
6XPLQLVWUR \ $GTXLVLFLRQHV GH $P5HVW VREUH OD
(8'5

$FFLRQHV \ REMHWLYRY SUHYLVWRYV SDUD
ODQWHQHU

n (O GH ORV SURYHHGRUHV GH SROOR GH .)& DXGL)
UHTXLVLWRY GH ELHQHVWDU DQLPDO GH $P5HVW

n (O GHO VXPLQLVWUR GH KXHYRV GH JDOOLQDV QF
PHUFDGRYV GH OD 8(

n (O GH DEDVWHFLPLHQWR GH DFHLWH GH SDOPD F

n OHMRUDU OD HYDOXDFL®*Q \ OD GHWHUPLQDFL3Q GH U
DPSOLDQGR OD UHFRJLGD GH GDWRV \ OD GLOLJHQF!|
ULHVJRV GH GHIRUHVWDFL2®*Q \ SUHSDUDU REMHWLY R\

$PSOLDFL3Q GH OD FRODERUDFL3Q FRQ RUJDQLVPRV GH FHL
SURJUDPDV GH DSR\R D ORV SURYHHGRUHV




1(,6 ( 862 '( /26 5(&85626 < (&2120+$ &,5&8/%$5

( 1(,6 ,52 '"HVFULSFL®Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU OD
GH LPSRUWDQFLD UHODWLYD UHODFLRQDGRY FRQ HO FOLPD > D E@

/D JHVWL3*Q GH ODV PDWHULDY SULPDV \ ORV HQYDVHV HV IXQGDPHQWDO SDUL
ORV SULQFLSLRY GH OD HFRQRP-D FLUFXODU $ WUDY®V GH SU{FWLFDV GH L
PLQLPL]DU VX LQFLGHQFLD PHGLRDPELHQWDO SURWHJHU OD ELRGLYHUVLGDG
PDWHULDOHYV VRVWHQLEOHYVY LQFOXLGRV LQJUHGLHQWHV GH RULJHQ UHVSRC
UHJHQHUDWLYD SXHGH UHGXFLU ODV HPLVLRQHV GH FDUERQR \ PHMRUDU OD

(O HQYDVDGR HV LIJXDOPHQWH FU-WLFR \D TXH ORV PDWHULDOHY GH XQ VRO
FRQWDPLQDFL3*Q $P5HVW HVW; HQ SURFHVR GH WUDQVLFL3Q KDFLD VROXFLR(
PLQLPL]DU VX KXHOOD PHGLRDPELHQWDO (Q FRODERUDFL3*Q FRQ VXV SURYHEF
FLFOR \JDUDQWL]DU TXH ORV PDWHULDOHY VH UHDGDSWHQ HQ OXJDU GH GHVF

>( ,52 DE@O-QHD FRQ HO SURFHVR GH OD (YDOXDFL3Q GH 'REOH ODWHULDO
QHJRFLR VXV DFWLYRV FODYH \ VXV DFWLYLGDGHY SDUD LGHQWLILFDU ODV LC
UHODFLRQDGRVY FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP-D FLUFXODU HQ V.
HYDOXDFL®*Q VH IXQGDPHQW?® HQ ORV FRQRFLPLHQWRY GH H[SHUWRYVY LQWHUQR
PHWRGRORJ-D FRPSOHWD VH GHVFULEH HQ HO FDS-WXOR |, QIRUPDFL3Q JHQHUD

>( ,52 $5 1@ ( > $B5H@WW LGHQWLILFD ODV VLIXLHQWHY FDWHJRU-DV GH UHVI

>( ,52 $ FDEOD (QYDVHV \ UHVLGXRVY JHQHUDGRVY HQ ORV UHVWDXUDQWHYV GH $P5H
FXHVWLRQHYV

&DWHJRU-DV GH

UHVLGXRV \ 'HILQLFL3Q )GDHvsDGOHRLCJ)D F(R/IQ—!%%%RV 7TOFQLFD GH JHVWL3Q GH $P5HVW

HQYDVHV

0 3UHSDUDFL32Q HILFD] GH ORV DOLPH
5HVWRVY GH FRPLGD 6HSDUDFL3*Q GH UHVLGXRYV
0O &DPSD+*DV HGXFDWLYDV SDUD ORV

5HVLGXRYV -
5HVLGXRV GHIHQHUDGRV2SHUDFLRQHYV 0O 30DQLILFDFL2Q GH OD SURGXFFL3Q
DOLPHQWRYV BEUWIQWH OBURSLDV \ 6REUHSURGXFFL3Q 3URJUDPDV GH VDOYDGR GH DOLPHC
FRFLQD SUHSDUDFLX®RGERVWUHDP 7RR *RRG 7R *R HWF

ORV DOLPHQWRYV N
0O OOWRGR GH ISULPHUD HQWUDGD SU

VDOLBOAVW ,Q )LUNWWNIXY DGHFXDG
GHO LQYHQWDULR

S5HVLGXRYV 0 B6HSDUDFL3Q GH UHVLGXRV

5HVLGXRV GHIHQHUDGRYV : \
DOLPHQWRYV GH UWRMWH HC(RZQVWUHDP 5HVWRY GH FRPLED ‘é‘BESDDFiRDVF(Eg FFRLFI)DXUQ\LIEJDHZLXFQLfJDOUDDVF
FOLHQWHV FRQVXPR GH ORV Q Q

FOLHQWHYV FRPLGD
0 6HSDUDFL3Q GH UHVLGXRV

0 (QYDVHV VRVWHQLEOHV FRPR HQYL

(QYDVDGR T FRQWHQLGR UHFLFODGR \ R PDWHUL
SURWHJH §Svwurpp QYDVHV GH Q Q

(QYDVH SULPGUURFWDPH@@Q—@@g&R\QH OLPHQWRYV \ EHEDLGI?%{YDVHV UHXWLOL]DEOHV UHWRUQD
3

SBURGXFWRYV
HVWURSHDGRYV

SURGXFWRV HQYROWRULRV GIP sg8R§P+DV GH FRPXQLFDFL?*Q SDUD
DOLPHQWLFLCRFQVWUHDP Q RU HMHROHRW XHQRDORDUEXFNV SDL

PLQLPL]DU HO XVR GH HQYDVHV SUL
SRVLEOHV YHUWLGRY GH EDVXUD

B3URWHFFL3Q GH &DMDV GH FDUW:3Q 6HSDUDFL3Q GH UHVLGXRV

JUXSRV GH 8SVWUHDP 5
(QYDVH VHFXRGPEXRWRVRSHUDFLRQHV N SHFLSLHQWHY UHXWLOLIDEOHV

GXUDQWH HOURSLDV 0 &RODERUDFL3Q FRQ ORV SURYHHGR!

WUDQVSRUWH (QYROWXUD UHWUFWE@WLPLIDU ORV PDWHULDOHV XWLO

3boov 6HSDUDFL3Q GH UHVLGXRYV

BURWHFFL3Q Gy Uypp 0
0 S5HFLSLHQWHY UHXWLOL]DEOHYV
(QYDVHYV WH%‘%&%%%GH@SQ@DFLRQHV 0 &RODERUDFL3Q FRQ ORV SURYHHGR!
Q

LDV
SURGXFWRYV (QYROWXUD H[WHQVREQH PL]IDU ORV PDWHULDOHV XWLO




( 3RO-WLFDV UHODFLRQDGDV FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP-D |
$P5HVW KD HVWDEOHFLGR OD 3RO-WLFD GH (QYDVHV SDUD &OLHQWHYV GHO *I
&RPSD+-D HQ UHODFL*Q FRQ HO DEDVWHFLPLHQWR GH SURGXFWRY GH HQYDVD!
XSVWUHDP SDUD HQYDVHV HQ WRGD VX FDGHQD GH VXPLQLVWUR GH DFXHUG
> ( @

n $P5HVW VH FRPSURPHWH D DGTXLULU HQYDVHV SDUD FOLHQWHV GH SUR
1*)6,{ XQD QRUPD GH VHJXULGDG DOLPHQWDULD UHFRQRFLGD R TXH K
LQWHUQDYV

n $P5HVW GDUj SUHIHUHQFLD D ORV SURYHHGRUHV TXH VXPLQLVWUHQ HF
ERVTXHV JHVWLRQDGRYV GH IRUPD UHVSRQVDEOH R GH IXHQWHV UHFLFOD
PDWHULDOHY GHEHQ HVWDU FHUWLILFDGRY SRU WHUFHUDV RUJDQL]DFLR(
ULJXURVDV LQFOXLGD OD QRUPD 7KH )RUHVW 6WHZDUGVKLS &RXQFLO |
JRUHVWU\ & HUWLILFDWLRQ I13()&{ \ 7KH 6XVWD:QDEOMHEJ@®RUHVWU\ ,QLWLDYV

n $P5HVW VH FRPSURPHWH D XWLOL]DU HQYDVHV GH SOjVWLFR UHFLFODEOF}
GH OD 8( VREUH SOjVWLFRYVY GH XQ VROR XVR OD &RPSD*-D KD H
SO{VWLFR GH XQ VROR XVR FRPR SDMLWDV FXELHUWRV \ DJLWDGRUHV
UHGXFLU OD SURSRUFL®*Q JOREDO GH HQYDVHVY GH XQ VROR XVR VLHPSU
GH VXVWLWXWRV>-DOWHUWDWLYRV

n $P5HVW QR XWLOL]D HQYDVHV GH SROLHVWLUHQR H[SDQGLGR (36 QL HVSE

n 7RGRV ORV HQYDVHV GHEHQ FXPSOLU ORV UHJODPHQWRV ORFDOHV H
IUDQTXLFLDGRU \ HO VHFWRU $P5HVW FXPSOH ORV HVW{QGDE&Y QLYHOH

(VWD SRO-WLFD DSR\D LQGLUHFWDPHQWH OD VHSDUDFL3®*Q \ UHGXFFL3Q GH UH)
HQ WRGD OD FDGHQD GH VXPLQLVWUR LQFOXLGD OD FRODERUDFL*Q FRQ OR
FRQWULEX\HQ D PHMRUDU OD HILFLHQFLD GH OD JHVWL3Q GH UHVLGXRV REWH
FRPR PDWHULDY SULPDV GHULYDGDV \ UHGXFLU OD LQFLGHQFLD PHGLRDPELHQ

(Q OD DFWXDOLGDG OD &RPSD*-D HVW; DSOLFDQGR VXV "'LUHFWULFHV GH *H\
VHSDUDFL3*Q GH UHVLGXRV HO XVR GH PHFDQLVPRY SDUD UHGXFLU OD JHQHUL
PL[ WDV QR DSWDV SDUD HO UHFLFODMH \ HO WUDWDPLHQWR DGHFXDGR GH
UHGXFFL3Q UHXWLOL]DFL3Q UHFLFODMH FRPSRVWDMH UHFXSHUDFL3Q R HOLP

(Q FXDQWR DO GHVSHUGLFLR GH DOLPHQWRYV $P5HVW FRPR HPSUHVD GH UHYV
GH DOLPHQWRV HQ VXV RSHUDFLRQHV /D &RPSD*-D DSOLFD HO SURJUDPD GH
SDUWLFLSDGR HQ HO SURJUDPD 7RR *RRG 7R *R GHVGH

n (O SULQFLSDO REMHWLYR GHO SURJUDPD +DUYHVW HV VDOYDU DOLPHQ
EDQFRY GH DOLPHQWRY RUJDQL]JDFLRQHV EHQOILFDV \ RWUDV RUJDQL]EC
QHFHVLWDGDV $0 UHGLULJLU ORV H[FHGHQWHY GH DOLPHQWRYV HO SU]I
HQYLDGR D ORV YHUWHGHURY GLVPLQX\HQGR DV- ODV HPLVLRQHV GH
GHVSHUGLFLR GH DOLPHQWRV $GHPijV VH DMXVWD D OD PLVL3Q GH
PHGLRDPELHQWDO D WUDY®V GH XQD JHVWL3Q UHVSRQVDEOH GH ORV UHF
$P5HVW \ PHUFDGRY GRQGH OD &RPSD*-D RSHUD

n 7RR *RRG 7R *R HV XQD DSOLFDFL®*Q P3YLO TXH SRQH HQ FRQWDFWR D FR
WLHQGDV \ OHV SHUPLWH DGTXLULU H[FHGHQWHY GH FRPLGD D XQ SUHFL|
*UDFLDV D HVWD DVRFLDFL3Q $P5HVW KD SRGLGR RIUHFHU ORYV DOLPHQW
D ORV FRQVXPLGRUHY ORFDOHVY OR TXH OHV SHUPLWH DSURYHFKDU DOLF
GHVHFKDUVH 'HVGH OD SDUWLFLSDFL®*Q GH $P5HVW HQ HO SURJUDF
YDULHGDG GH PDUFDV HQ P°OWLSOHV SD-VHYV

7DEOD ,52V LGHQWLILFDGRVY HQ HO WHPD GH XVR GH ORV UHFEXUVRV \ HFRQRP-D FL

B3RO-WLFD *PELWR &RQWHQLGR FODYHHVSRQVDE QHR GMHID GH SDUWHYV 'LVSRQLEOH
UHJODPHOQWWRHUFHURY LQWHUHVDGDV

DERUGDGD DIHFWDGDV

(35\(()6\\,/VHL{:/DSSH I$HP\gFHL</|§/\I/ET:RHQOHngsslme/LLVGﬁ"SWH GH n(PSOHDGRYV, OLRWHFD LQWHL
DO HUYLFLRV GH n3URYHHGRL£?—F1,L\QZE

&OLHQWHYV DEDVWHFLPLHQWR: FL2O n&OLHOWHY HVW

*UXSR UHVSRQVDEOH G H Y WIRHHP

‘LUHFWULFHY GH 'HVFULEH HO FRPSHRPLVR_ GH n(PSOHDGRYV,

*HVWL3Q GHOREDO $P5HVW FRQ OD J g%gbz@m%ﬁ\“/ n3URYHHGRLZ%L\éEI_?VLV$WHFD LQWHL

5HVLGXRV VRVWHQLEOH GH Rep3:a0 N&OLHQWHYV




( $FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRYVY FRQ HO XVR GH ORV UHFXUVRV \
I $5 $5 D $5 E $5 F 0'5 $@

( OHWDV UHODFLRQDGDV FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP-D FLUF.
D E F 0'5 7@

$P5HVW SULRUL]D OD UHFRJLGD DGHFXDGD GH UHVLGXRV HQ VXV UHVWDXUDOQ\
HO UHFLFODMH GH SDSHO \ FDUW3:Q SOjVWLFR \ PHWDO YLGULR UHVLGXRV R
UHVLGXRV $P5HVW SUHWHQGH PHMRUDU OD UHFLFODELOLGDG GH YDULRV [0 X
HQY-D bO YHUWHGHUR

&RQIRUPH D ORV UHTXLVLWRY GH OD '0$ HO *UXSR GHVFULEH VX HQIRTXH Gt
iUHDV SHUWLQHQWHYV \ ORV REMHWLYRV IXWXURV FXDQGR SURFHGH

7DEOBFFLRQHY 6GD¥HO'5 7 HQ ( (&2120% &,5&8/%$5 *HVWL*Q HILFLH
6DOLGDV \ HOQOWUDGDYV GH UHFXUVRV UHODFLRQDGRY FRQ ORV SURGX

5HVXPHQ DJUHJDGR GH ,52 $FFLRQHV FODYH

QWH GH
FWRV \ Vt

6HJ°Q HO DQ{OLVLY GH OD '0$ \ OR3UBRHWR GH MWVWL3Q \ PHGLGDV GH HILFDFLD
LGHQWLILFDURQ ORYV DVSHFWRV VLIXhHQWNWRVWHQLELOLGDG GH ORV HQYDVHV VH ULJH SRU
&OLHQWHV GHO *UXSR TXH SURSRUFLRQD XQ PDU
n SHGXFLU OD KXHOOD PHGLRDPELHQWRWILIORPDFL3Q \ OD UHFLFODELOLGDG HQ WRGDV OD
HQYDVHV VRVWHQLEOHV \ XQ PR\RWBUVRQEHLDWLYDY HQ PDWHULD GH HQYDVHV HVW
PDWHULDOHV UHFLFODGRV \ UHXWEQHIPESHYIDGD SRU HO GHSDUWDPHQWR GH 6HUYL
n SHGXFLU HO GHVSHUGLFLR GH DOLPHRAWRY s@RYVW; VXSHUYLVDGD SRU ORV UHVSRQV

UHVLGXRV GH HQYDVHV PHGLDQWH @PED \ SD-V

SUHYHQFL®*Q OD UHXWLOL]DFL®Q \/UQ HUYBEHFePMBFLRQHY GH ORV PDWHULDOHV GH HQ

. RPSUD VH FR WURODQ D wWUDY©®V GHO VLVWHPD G
(Q OD WDEOD 6%0 GH OD 1(,6 I, QFLGH F \") PLWH DQDOL]DU OD UHGXFFL®Q Gt

H
\ RSRUWXQLGDGHY GH LPSRUWDQFLD UHO \/ IU ||‘%
? N § |\§/ §6()’ﬂz\}g§% gRU DOWHUQDWLYDV UHFLFODEOH

XQD GHVFULSFL:Q GHWDOODGD GH ORV .5
PDUFR GH JHVWL3Q VXE\DFHQWH SROMwBHDGD UHIHUHQFLD D ORV HQYDVHV FHUWLILFDGRYV
SURFHGLPLHQWRV R 6), OR TXH JDUDQWL]D XQ DEDVWHFLPLHQWR UHVS
EDVH GH ILEUD
n /RV DYDQFHV VH PLGHQ XWLOL]DQGR ORV VLIXLHQWH
R 3RUFHQWDMH GH HQYDVHV IDEULFDGRV FRQ
SRU SHVR
R 5HGXFFL3Q LQWHUDQXDO GH ORV DUW-FXORV C
<R<
n /RV UHVXOWDGRV VRQ UHYLVDGRV DQXDOPHQWH SRL
6DOXG \ 6HIXULGDG

OHGLGDV DSOLFDGDV HQ
n $XPHQWR GH OD SURSRUFL3Q GH HQYDVHV D EDVH GH
\'R 3()& FHQWU{QGRVH HQ YDVRV GH SDSHO FXER
LQFUHPHQWR GHO FRQ UHVSHFWR D
N 9HULILFDFL®Q GH ORV SURYHHGRUHV SDUD JDUDQW
FDGHQD GH FXVWRGLD )6& \ ODV QRUPDV ORFDOHV G|

$FFLRQHV \ REMHWLYRY SUHYLVWRYV SDUD

n /RJUDU TXH DO PHQRV HO GH ORV HQYDVHV D
FHUWLILFDFL®*Q )6& 3()& R 6), SDUD JDUDQWL]DU Ol
UHVSRQVDEOH GH ORV PDWHULDOHY GH SDSHO

n $PSOLDU ODV VROXFLRQHV GH HQYDVHV FRPSRVWDE
ODV PDUFDV FRQ HO ILQ GH UHGXFLU OD GHSHQGHQI
GH XQ VROR XVR

n /D 6RFLHGDG VH FHQWUD HQ HYDOXDU HO SRWHQFLD
PDWHULDOHY FODYH LQFOXLGRYV ORV HQYDVHV GH ¢
HVWDEOHFLPLHQWR GH REMHWLYRV IXWXURV




( (QWUDGDV GH UHFXUVRV > D E F $5 $5 @

> @P5HVW RIUHFH XQD DPSOLD YDULHGDG GH FRPLGDV \ SURGXFWRV DOLP
FDIHWHU-DV TXH RSHUDQ EDMR GLYHUVDV PDUFDV /D &RPSD*-D VH EDVD HQ
DEDVWHFHUVH GH LQJUHGLHQWHY GH DOWD FDOLGDG FRQ ORV TXH SUHSDUDU
GH UHFXUVRV FRQVLVWHQ HQ SURGXFWRY DOLPHQWDULRY FRPR FDUQH IUXWD

2WURV UHFXUVRVY LQFOX\HQ HO HTXLSDPLHQWR GH UHVWDXUDQWHY FRPR HTX|

> E@BRV HQYDVHV XWLOL]DGRY HQ ORV UHVWDXUDQWHV GH $P5HVW GHEHQ VF
HVSHF-ILFDV FRPR )6& 3()& R 6), 7DPEL©®©Q GHEHQ HVWDU IDEULFDGRV FRQ P
SURYHHGRUHV GHEHQ JDUDQWL]DU TXH HO GH ORV HQYDVHV VHDQ UHXWL
SO{VWLFR GH ORV HQYDVHV VLHPSUH TXH VHD SRVLEOH UHWLUDQGR HO SOjV
LQFOX\HQ XQ HWLTXHWDGR FODUR \ SUHFLVR VREUH OD UHFLNODELOLGDG \ RW

7TDEOD S5HFXUVRV PDWHULDOHYV

3XQWR GH GDWRYV 1(,6 &DPELR DiFi ‘
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OHWRGRORJ-D ORV GDWRV DEDUFDQ HO GHO QHJRFLR SURSLR GH $P5HVW /RV SURGXF
KDULQD \ EHELGDYV $FWXDOPHQWH OD &RPSD*-D QR SXHGH LQIRUPDU VREUH HO SHVR GH
VXSHUYLVDQGR DFWLYDPHQWH HO YDORU ILQDQFLHUR GH HVWDV FRPSUDV GHQWUR GH OD L
KHFKR XQ VHIXLPLHQWR GH VX XVR D WUDY®V GHO VLVWHPD GH SXQWR GH YHQWD 326 TXE
XWLOL]DGRV HQ OXJDU GHO YDORU GHO SHVR

( 6DOLGDV GH UHFXUVRV > Db E F D E EL ELL ELLL F FL
$5 @
> D $®FHVW QR SURGXFH ELHQHV QR FRQVXPLEOHV QL GXUDGHURV /DV F

FHQWUDQ H[FOXVLYDPHQWH HQ ELHQHY SHUHFHGHURY 3RU OR WDQWR QR HYV
FRPR GXUDELOLGDG UHXWLOL]DFL3Q UHSDUDELOLGDG GHVPRQWDMH UHP
RSWLPL]DFL3Q GHO XVR GH SURGXFWRV R PDWHULDOHY D WUDY®V GH RWURV P

7TDEOD &DQWLGDG GH UHVLGXRV JHQHUDGRYV
/IRV UHVLGXRV JHQHUDGRY HQ ODV DFWLYLGDGHV GH $P5HVW SURFHGHQ SUL
UHVWDXUDFL3Q TXH FRQVLVWHQ HQ VHUYLU FRPLGDV HQ VXV UHVWDXUDQWHYV
\ HQYDVHV
3XQWR GH GDWRV 1(,6 e
D &DQWLGDG WRWDO GH UHVLGXRV JHQHUDGRV >WRQHODGDV @
5HVLGXRV QR SHOLJURVRV GHVYLDGRV GH OD HOLPLQDFL3Q >WRQHODGDV @
oL 5HVLGXRV QR SHOLJURVRYV UHWLUDGRY GH OD HOLPLQDFLSQ GHELGR D VX
SUHSDUDFL®Q SDUD OD UHXWLOL]DFL’Q >WRQHODGDV @
cLL 5HVLGXRV QR SHOLJURVRY UHWLUDGRY GH OD HOLPLQDFL®Q PHGLDQWH UHFLFODG
>WRQHODGDV@
CLLL 5HVLGXRV QR SHOLJURVRYV UHWLUDGRY GH OD HOLPLQDFL®Q FRPR UHVXOWDGR GH
RWUDV RSHUDFLRQHV GH UHFXSHUDFLQ >WRQHODGDV @
E 5HVLGXRV SHOLJURVRV GHVYLDGRYV GH OD HOLPLQDFL3Q >WRQHODGDV @
oL 5HVLGXRV SHOLJURVRV UHWLUDGRYV GH OD HOLPLQDFL3Q GHELGR D VX SUHSDUDFL
SDUD OD UHXWLOL]DFL3Q >WRQHODGDV @
cLL 5HVLGXRV SHOLJURVRV UHWLUDGRY GH OD HOLPLQDFL®Q PHGLDQWH UHFLFODGR

>WRQHODGDV@




&DPELR
SRU D=*H

5HVLGXRVY SHOLJURVRV UHWLUDGRY GH OD HOLPLQDFL®*Q FRPR UHVXOWDGR GH RW

3XQWR GH GDWRYV 1(,6

ELLL RSHUDFLRQHYV GH UHFXSHUDFL*Q >WRQHODGDV@

F 5HVLGXRV SHOLJURVRV GLULJLGRY D HOLPLQDFL*Q >WRQHODGDV@

FL 5HVLGXRV SHOLJURVRV GLULJLGRV D HOLPLQDFL3*Q SRU LQFLQHUDFL3*Q >WRQHODG
FLL 5HVLGXRV SHOLJURVRV GLULJLGRV D HOLPLQDFL*Q HQ YHUWHGHURY >WRQHODGDYV
FLL 5HVLGXRVY SHOLJURVRV GLULJLGRV D HOLPLQDFL3Q PHGLDQWH RWUDV RSHUDFLRQ!

GH HOLPLQDFL2Q >WRQHODGDV@

F 5HVLGXRV QR SHOLJURVRV GLULJLGRV D HOLPLQDFL*Q >WRQHODGDV@

5HVLGXRV QR SHOLJURVRV GLULJLGRV D HOLPLQDFL®Q SRU LQFLQHUDFL=3Q

FL >WRQHODGDV@

FLL 5HVLGXRV QR SHOLJURVRV GLULJLGRV D HOLPLQDFL®*Q HQ YHUWHGHURY >WRQHOD

5HVLGXRVY QR SHOLJURVRYV GLULJLGRV D HOLPLQDFL®*Q PHGLDQWH RWUDYV

FLL RSHUDFLRQHV GH HOLPLQDFL®*Q >WRQHODGDV@
G 5HVLGXRV QR UHFLFODGRV >WRQHODGDV @
G 3RUFHQWDMH GH UHVLGXRV QR UHFLFODGRYV > @

&DQWLGDG WRWDO GH UHVLGXRV SHOLJURVRYV

&DQWLGDG WRWDO GH UHVLGXRV UDGLDFWLYRYV

OHWRGRORJ-D GDWRV D GH GLFLHPEUH GH TXH DEDUFDQ WRGRV ORV UHVWDXUDQWHY\
RSHUDFLRQHYV SURSLDV /RV °QLFRV UHVLGXRV SHOLJURVRV JHQHUDGRV SRU $P5HVW VRQ OR
OHJLVODFL3Q SRODFD $P5HVW VXEFRQWUDW?3 OD UHFRJLGD GH UHFLSLHQWHY D SUHVL3Q HQ

UHFLFODMH GHO /IRV UHVLGXRV QR SHOLJURVRY JHQHUDGRVY SRU $P5HVW VRQ SULQFLSD
VROR XVR SRU OR TXH QR VH DSOLFD OD ISUHSDUDFL3*Q SDUD OD UHXWLOL]DFL2*Q{ /RV UH
UHFLFODGR >WRQHODGDV NJ@ VH DSOLFDQ °QLFDPHQWH D ORV UHVLGXRV GH HQYDVHV /D L
GHVWLQDGRVY D OD HOLPLQDFL®Q SURFHGH GH WHUFHURYV HPSUHVDV GH UHFRJLGD GH U
SURSLHWDULRV R PXQLFLSDOLGDGHVY HQ HO FDVR GH TXH HO SURSLHWDULR R OD PXQLFLS
UHVWR GH FDVRV $P5HVW XWLOL]D OD FDWHJRU-D I2WUDV RSHUDFLRQHVY GH HOLPLQDFL3Q{

UHVXOWDGR GH RWUDV RSHUDFLRQHYVY GH UHFXSHUDFL®*Q >WRQHODGDV NJ@ VH DSOLFDQ DO F
UHILHUHQ D ORV UHVLGXRV GH HQYDVHV TXH QR VH KDQ UHFLFODGR \ D ORV UHVLGXRV DOI
HVWLPDGR HQ IXQFL2Q GH OD FDQWLGDG GH UHVLGXRV JHQHUDGRV SRU $P5HVW \ ODV WDVDV

ORV TXH $P5H\W RSH@D






SHUVRQDO SURSLR
6 6%0 ,QWHUHVHV \ RSLQLRQHV GH ODV SDUWHV LQWHUHVDGDV > @

6 BURFHVRV SDUD FRODERUDU FRQ ORV WUDEDMDGRUHY SURSLRV \ ORV UHS|
LQFLGHQFLDYV > D E F G H @ >6 6%O0 @

8Q OXJDU GH WUDEDMR VHJXUR \ MXVWR

$P5HVW GHVDUUROOD VX DFWLYLGDG HPSUHVDULDO FRQIRUPH D WRGD OD Ot
QRUPDV OWLFDV PjV HVWULFWDV OD &RPSD*-D FXPSOH WRGD OD QRUPDWLYD
KXPDQRV VDOXG \ VHIJXULGDG HQ HO WUDEDMR KRUDV GH WUDEDMR \ SHULR
EiVLFRV GH HPSOHR FRPR OD RUJDQL]DFL3Q LOQWHUQD \ ORV GHUHFKRV \ UH'
ULJHQ SRU GRFXPHQWRVY DSUREDGRV SRU FDGD XQD GH ODV VXEVLGLDULDYV
DSOLFDEOH

(Q GHWHUPLQDGRV WLSRAHESW RRQMAHD WRYWDULRYVY GH WUDEDMR IOH[LEOHV SDUL
VXV QHFHVLGDGHY SHUVRQDOHV FRQ VXV UHVSRQVDELOLGDGHV SURIHVLRQDO
UHFXUVRV KXPDQRV GH OD &RPSD*-D $P5HVW LQWHUDFW®°D FRQ VXV WUDEDI
RSLQLRQHVY TXH SXHGDQ PHMRUDU OD HILFDFLD GH VX HVWUDWHJLD \ VXV SUjF

&RPSURPLVR FRQ ORV HPSOHDGRYV

/ID PLVL3Q GHO FRPSURPLVR FRQ ORV HPSOHDGRV GHO *UXSR HV FUHDU XQD HJ
Ob OHDOWDG D OD &RPSD*-D 6H GHVDUUROODURQ YDULDVY KHUUDPLHQWDV \ S
D ObV QHFHVLGDGHV GH ODV SHUVRQDV UHFRQRFHU \ UHFRPSHQVDU ORV O
HPSOHDGRV GH $P5HVW

/IRV SURJUDPDYVY FODYH GH FRODERUDFL®*Q GH ORV HPSOHDGRV LQFOX\HQ

n %DU:PHWUR GH BRFXWYWWWD JOREDO TXH PLGH OD VDWLVIDFFL3Q ODERUD(
QLYHO GH FRRSHUDFL:Q GHQWUR GH ORV HTXLSRV \ OD RUJDQL]DFL3Q /R
XQD VROD IUDVH HQ XQD HVFDOD GHO DO GRQGH LQGLFDQ KDVWD TXC
HVY FRQILGHQFLDO \ WRGDV ODV UHVSXHVWDV VH FRPSDUWHQ GH IRUPD D
WRGD OD RUJDQL]DFL3*Q HQ OD 5HXQL3*Q *OREDO GH $P5HVW DV- FRPR |
IRUPXODULR HQ O-QHD (O PDWHULDO HQ O-QHD GLVSRQLEOH HQ OD LQW
LQIRUPDWLYD GH XQD SjJLQD %DViQGRVH HQ ORV UHVXOWDGRV ORYV |
DFFL3Q TXH IRUPDQ SDUWH GH VXV REMHWLYRYV DQXDOHYV

n /D (QFXHVWD VREUH ORV 6HUYLFLRV GHO (TXLSR %®D$B5QLE LD WH Y ¥ DXQUXDE
HV UHFDEDU RSLQLRQHV FRQILGHQFLDOHVY GH ORV FOLHQWHV LQWHUQR
HPSOHDGRV GH RILFLQD \ HO GHSDUWDPHQWR GH 2SHUDFLRQHV JHUHGQC
FDOLGDG GH ORV VHUYLFLRV SUHVWDGRY SRU GLYHUVRV GHSDUWDPHQWF
/D HQFXHVWD HVWi GLVSRQLEOH HQ YDULRV LGLRPDV HQ XQD S{JLQD HV
UHVSXHVWDV VRQ FRQILGHQFLDOHV \ VROR VH FRPXQLFDQ GH IRUPD D.
LQIRUPDFL®*Q REWHQLGD GH OD HQFXHVWD VH XWLOL]D SDUD LGHQWLILFD
SDUD RULHQWDU ODV HVWUDWHJILDV IXWXUDV 7RGR HVWR UHVSDOGD HO
DXPHQWR GHO FRPSURPLVR GH ORV HPSOHDGRYV

n 1HJRFLDFL®*Q FRIOHEWXS® UHVSHWD HO GHUHFKR D OD OLEHUWDG GH DVR
D DILOLDUVH $P5HVW UHFRQRFH OD DILOLDFL3Q HQ RUJDQL]DFLRQHV
HPSOHDGRV SRU OR TXH OD &RPSD+-D VH DEVWHQGUj GH OOHYDU D FDE
HQWRUSHFHU VX HMHUFLFLR OHJDO /RV FRQYHQLRV FROHFWLYRV FXDQ
ODERUDO |\ ORV DVXQWRV GH VHJXULGDG \ VDOXG GH ORV HPSOHDGRV
OHJLVODFL3Q ODERUDO

(QFRQWUDU; PjV LQIRUPDFL3Q VREUH HO GL{ORJR GH OD &RPSD*-D FRQ ODV SDUWHV LQWHUH
SDUWHV LQWHUHVDGDV({



7DEOD &RPSURPLVR FRQ HO SHUVRQDO SURSLR
7LSR GH FRPSURPLVR)UHFXHQFLD

%DU:PHWUR GH $P5HVW

(O SURFHVR FRQVLVWH HQ UHFDEDU

LGHDV RSLQLROQHV \ FRPHQWDULRYV

GHO SHUVRQDO HQ UHQBRHMWBRQ HO $QXDO
ELHQHVWDU OD PRWLYDFL3Q ODV
FRQGLFLRQHYV GH WUDEDMR \ OD

FRODERUDFL3Q

SURFHVR )DVHV (ILFDFLD

n"HVDUUROOR GH XQD HQFXHVWD
FRPSOHWD DELHUWD GXUDQWH
VHPDQDV

n$SHUWXUD GH ORV UHJLVWURV GH
UHVXOWDGRY SDUD ORV UHVSRQVDEOHYV
FRQ HTXLSRV GH PjV GH

HPSOHDGRYV

n3UHSDUDFL3Q GH XQD.YLWL?
JOREDO GH ORV UHVX p%/QGUR GH PDQGRSRWYHERYH GHO QHJIRFL
v

3 WLYR, OD &REBSDHEN KB FEHHXEHUVROQDO
FRAQLF R iR D YL CREREL QW U B MR GUBE G DA S v DE

FRPXQLFDFL3Q LQWHU VOQLRU GH &RPSURPLVR
n2UJDQL]DFL®Q GH VHV/QL%gﬂg GH UHVSXHVWRHUVLGDG H ,QFOXVL3Q
L

5HVSRQVDELOLGDG

HVSHF-ILFDV SDUD WRG VSR
IXQFLRQHV FRQ HO ILY { HHUX

DSR\R SDUD FRPSUHQGHU ORV

UHVXOWDGRYV

n&UHDFL?Q GH SODQHV GH DFFL3Q
HVSHF-ILFRV GHO HTXLSR

n6XSHUYLVL®Q GH OD FUHDFL3Q GH

SODQHV GH DFFL®Q \ VHIXLPLHQWR

GH VX HVWDGR

n2UJDQL]DFL3Q GHO OXJDU GH

WUDEDMR FRQWURO GHO FXPSOLPLHQWR

GH OD OHJLVODFL3Q ORV FRQYHQLRV

FROHFWLYRV \ ORV DFXHUGRV GH OD

&RPSD+-D RUJDQL]DFL3Q GH ORV

OXJDUHV GH WUDEDMR KRUDULRYV

ODERUDOHV \ QRUPDV VREUH

GHVFDQVRV LQWURGXKFGLWIRXGPLRQHYV VH FHOHEUDQ

QXHYDV WHFQRORJ-D‘¢H§VXDOPHQWH FRQ SHGMQBBREHQ OD /H\ &H uHXQLRQAHMVY %Es%iow\s%%%w% H, VOQLRU GH

n&DPELRV RUJDQL]DWEYRY QGLYLGXDOHV &RQVWLWXFL3Q GH &RP VHDFXQHUGRV u i 55 ++
$OHPDQLD SODQLILFDFL3Q RSHUDWLYD UXWLQDV \ (PSUHVRUNV &RQVWL\N/X \ DFWXDOEi@(JQgVHMR GH &RRSHUDFL3Q
&RPLW®O© GH HPSUHVD SODQLILFDFL®*Q GHO SpYVIRQROH RQHV VREUSFWITOOHGGHILQH ORV GH KGR “XUZGLFD

rll,(g\)/(VDH(JDSgELyQLgQ{NmyVQﬁLﬁQJLGDG VH FHOHEGBBHUHYV GH ORV FRPLWEM BEpFLRQHY GHVLW BQVDEOH GH &XPSOLP

WRQMHYRVYDOPHQWH FRPG WOHDVRRPSD*-D SULOFLSDOHV HO 0DVeHHE0 'RQHY

GLVFDSDFLWDGRYV HbWHU?ND
HO UDEDMR

n6DOXG \ VHIXULGDG H
PHGLFLRQHV \ VXSHUYLVL3Q

LQWHIJUDFL:Q HQ HO OXJDU GH WUDEDMR

n'"HVDUUROOR GHO SHUVRQDO
SURJUDPDV GH IRUPDFL2®*Q PDSDV
GH SXHVWRV \ UHVSRQVDELOLGDGHYV




7LSR GH FRPSURPLVR)UHFXHQFLD

n1HJRFLDFLRQHY VDODULDOHYV
EHQHILFLRV \ DXPHQWRY LJXDOGDG
GH JOQHUR

n&RQGLFLRQHV GH WUDEDMR
FDPELRV HQ HO KRUDULR ODERUDO
FDPELRY LPSRUWDQWHYV HQ ODV
SRO-WLFDV SURJUDPD DQXDO GH
IRUPDFL®*Q LPSODQWDFL3Q GH QXHYR
VRIWZDUH

BURFHVR )DVHV

(ILFDFLD 5HVSRQVDELOLGDG

n SURFHVRV GH FRQVXO
UHDOL]DGRV D WuDYe@VLY

=
7o

WRU GH 55 ++

vV
"1RUPDV GH VDOXG \ VHIXULGDG -
6ROLFLWDGR SRU OD QRX®DRQNY \SODUD WRGHY TNV DEOH MXU-GLFR
JUDQFLD SIRSRUFLRQDY VIRCBUNARE Q3P HQYXRO | RMXQXYSUXGHQFLD DVRIFRPRVSRU OD n5HSUHVHQWDQWHV GHO FRI
&RPLW® GH HPSUHVD UHODFLRQDGRV FRQ HPSUHVD
OXHYD OHJLVODFL3Q R GHFLVL3Q

DXVHQFLDV DFFLGHQWHY URWDFL3Q S ERU QD P AW Do

n3RO-WLFDV VREUH HO OXJDU GH

WUDEDMR \ QXHYD RUJDQL]DFL3Q

QXHYDV SRO-WLFDV JOREDOHYV

RUJDQL]DFL’Q LOQWHUQD

n5HYLVL®Q H[KDXVWLYD GH ORV

UHVXOWDGRV GHO D+R DQWHULRU

HVWDEOHFLPLHQWR GH OD DJHQGD

SDUD HO D+R VLIXLHQWH \ WRPD GH

GHFLVLRQHV LPSRUWDQWHYV

n1HJRFLDFL3Q FROHFWLYD VDODULRYV (Q FDGD DFWXDOL]DFL:Q GHO

FROGLFLR ALY G WUDEDMR A DFXHUGR VH SUHY® HO SODJR \ OD

kR IHFKD GH HQWUDGD HQ YLJRU GHO

QHILFLRV DD

n3RO-WLFDV VREUH HO OXJDU GH

WUDEDMR VHJIXULGDG _
(VSDED NUDEDMR WIS ELCH IRPECHR G R GH ORVIRERIP HYAWR @ 15 U R F H VBRI DHOAD@ DURQ DFXHUGRY VREUH

&RPLW® GH HPSUHVD n'HVDUUROOR GH ORYV

HYROXFL3Q SURIHVLR
n5HVROXFL3Q GH FRQIO
WUDPLWDFL3Q GH TXHMDYV

n&DPELRV RUJDQL]DWLYRYV
UHHVWUXFWXUDFLRQHVY GHVSLGRV R
IXVLRQHV

Ve %%I%E/WLYRV DFXHHW B BR L GHGRN SRU OR\OMILX DG WHV WI]HPDLVU
SURJUDPDY GH IRUP é L GH DFWXDIXIUDWSORBHQFLD R OD FRVWXPEUH "

HFWRU GH 6HUYLFLRV G|

GRV HQ YLJRU RI[EMVOHDWWHY HQ OD SHBX\ERIQL LWXBQGGRDOD DEOLFDFL3Q GH
FXRYWDQFLDV HP RUHEHO DXHBU GH WUDRAD MRQYHQLRV FROHFWLYRV

nOHMRUDV GH VDOXG \ VHIXULGDG
n30DQ GH LJXDOGDG

n(57(>@

n,QLFLDWLYDV GH IRUPDFL2®*Q \
PHMRUD GH FRPSHWHQFLDV

(57¢

H[SHGLHQWH GH UHJXODFL3*Q WHPSRUDO GH HPSOHR

PHFDQLVPR MXU-GLFR HVSHF-ILFR XWLOL]DGR HQ (VSD+*D HQ UHODFL3Q FRQ HO HPSC



&DQDOHV GH FRPXQLFDFL3Q

$P5HVW WLHQH HO FRPSURPLVR GH FUHDU XQ HQWRUQR WUDQVSDUHQWH SDUD
/D HYWUDWHJILD GH FRPXQLFDFL*Q LOQWHUQD GH OD &RPSD*-D VH EDVD HQ FXD!'

7DEOD &DQDOHV GH FRPXQLFDFL3Q GH $P5HVW

&DQDO "HVFULSFL:®Q

(O FDQDO SULQFLSDO SDUD OD FRPXQLFDFL3*Q GH PDVDV HVHQFLDO LQFOX
ODLOER[ 1HZV \ 1HAVGH RWUR WLSR (O HTXLSR GH &XOWXUD \ &RPXQLFDFL3*Q *OREDO JHVW
/IRFDO JOREDOHVY PLHQWUDYV TXH ORV HTXLSRV ORFDOHV GH &RPSURPLVR GH (

QDFLRQDO \ ORFDO

6TXDUH HV XQD UHG GH VLWLRV GH FRPXQLFDFL3Q EDVDGRV HQ 6KDUH3R
6 TXDUH Si{JLQD GH LQLFLR JOREDO \ S{jJLQDV ORFDOL]DGDVY DGDSWDGDV D SD-VHYV
XQD FRPSOHWD EDVH GH LQIRUPDFL3Q FRQ UHFXUVRV GH WRGRYVY ORV GHSL
06 7THDPV HV XQD KHUUDPLHQWD GH FRPXQLFDFL3Q LQWHUSHUVRQDO \ GH
HPSOHDGRV LQFOXLGR HO SHUVRQDO GH ORV UHVWDXUDQWHYV 3HUPLWH
GH ORV HTXLSRV QDFLRQDOHV GH PDUFD ORV HTXLSRV ORFDOHV \ ORV
&RPXQLFDFL3Q *OREDO SXHGH IDFLOLWDU OD FRPXQLFDFL3Q 386+ D WUDY®
&RPPXQLWLHYV EDVDGD HQ OLFURVRIW 9LYD (QJDJH HV XQD SODWDIRUPD \
SURPRYHU FRPXQLGDGHV JUXSRV GH LQWHU®V \ JUXSRV IDFXOWDWLYRV
HPSOHDGRV \ DSR\D OD FRPXQLFDFL3Q QR REOLJDWRULD SDUD PHMRUDU O
SODWDIRUPD D\XGD D IRPHQWDU HILFD]JPHQWH OD FXOWXUD RUJDQL]DWLYL

06 7THDPV

&RPPXQLWLHYV

1R VH DSOLFDQ PHGLGDV HVSHF-ILFDV SDUD REWHQHU LQIRUPDFL3Q GH ORV J
FRPXQLFDFL3Q GH OD &RPSD+*-D HVW;Q DELHUWRY D WR6R VX2SHUVRQDO LQFO

,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD U
HVWUDWHJLD \ HO PRGHOR GH QHJRFLR

6 6%0 ,QFLGHQFLDVY ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLY
QHJRFLR > D E D F G ILL JL JLL @

IRV HPSOHDGRV GH $P5HVW VRQ ODV SULQFLSDOHV SDUWHV LQWHUHVDGDV
QHFHVLGDGHV \ SHUVSHFWLYDV GH VXV HPSOHDGRV $P5HVW FODVLILFD D VX S

*UXSRV GH HPSOHDGRV GH $P5HVW HQ IXQFL3Q GH ODV WB& HOVOUHD®@L]DGDV S

n (PSOHDGRV GH UHVWDWODDOWWMNJIRU-D LQFOX\H D FKHIV FRFLQHURV FL
SHUVRQDO TXH JDUDQWL]D HO SHUIHFWR IXQFLRQDPLHQWR GH ORV UHVW!

n (PSOHDGRV GH OD FRHMWWRVWHHPS OO GRY SUHSDUDQ SURGXFWRY DOLPHQ!
VH HQY-DQ D ORV GLVWLQWRYV ORFDOHV GH UHVWDXUDFL3*Q $P5HVW WLH
PDUFD /D 7/DJOLDWHOOD \ 6XVKL 6KRS \ RWUD HQ &KLQD SDUD OD PDUFD %

n (PSOHDGRV GH RIDPEQ®Q OODPDGR HTXLSR GH DSR\R D UHVWDXUDQWHYV
SHUVRQDV TXH WUDEDMDQ HQ XQ HQWRUQR GH RILFLQD (VWH JUXSR LQF
GH DSR\R TXH VH RFXSDQ GH ORV DVSHFWRY RSHUDWLYRV ILQDQFLHURYV

'HVGH OD SHUVSHFWLYD GHO HPSOHR KD\ WUHV FDWHJRU-DV SULQFLSDOHV GF
(PSOHDGRV SURSLRYV

n &RQWUDWRY GHHODFEPDMRRQWUDFWXDO GLUHFWD FRQ $P5HVW WDO FRPR
,QFOX\H D ODV SHUVRQDYVY HPSOHDGDV D WLHPSR FRPSOHWR R SDUFLDO

n &RQWUDWRY GH KRUDV QRPSDHRQADYDGRVHQ OD OHJLVODFL3Q HVSHF-ILI
FRQWUDWRY SHUPLWHQ D OD &RPSD+-D RIUHFHU KRUDULRYVY GH WUDEDMR
ORV M3YHQHV TXH YDORUDQ OD SRVLELOLGDG GH DGDSWDU HO WUDED!
(MHPSORV GH SD-VHV GRQGH VH XWLOL]DQ HVWRV FRQWUDWRY &KHTXLD

1R HPSOHDGRYV

n 7TUDEDMDGRUHV GHHODRA®E®HB VH RUJDQL]D D WUDY®©V GH DJHQFLDV GH HP
VRQ HPSOHDGRV IRUPDOHYV GH OD DJHQFLD \ OD &RPSD+*-D ORV FRQWUDW
'DGR TXH HO QHJRFLR GH OD UHVWDXUDFL®*Q VH YH D PHQXGR DIHFWDGR
IXQFL3Q GHO G-D R OD WHPSRUDGD OD FRQWUDWDFL3Q GH WUDEDMDGRU
SODQWLOOD D ODVY QHFHVLGDGHY GHO PRPHQWR OR TXH DXPHQWD OD HI

>6 6%0 D ETR@DbV ODV FDWHJRU-DV GH SHUVRQDO SURSLR VH LQFOX\HURQ
ODWHULDOLGDG \ VH VRPHWLHURQ D XQ DQjOLVLV GH LQFLGHQFLD WHQLHQGF
LQFLGHQFLDYV ULHVJRV \ RSRUWXQLGDGHY UHODFLRQDGRVY FRQ HO SHUVRQDO
VH GHVFULEHQ HQ OD WDEOD GH ,52 HQ HO FDS-WXOR I,QIRUPDFL®*Q JHQHUDO{

(Q Oob (VWUDWHJLD *OREDO GH 6RVWHQLELOLGDG GH $P5HVW VH VRPHWL?3
SURFHVR GH GREOH PDWHULDOLGDG GRQGH VH DERUGDURQ ORV ,52 UHODFLRC



(Q ObV WDEODV GH 0'5 $\ 0'5 7 VH SUHVHQWDQ DOJXQRV REMHWLYRYV FRQFU}
LPSRUWDQFLD UHODWLYD 7UDV OD UHYLVL3:Q GH GLFKD (VWUDWHJILD $P5HVW
FRQ ORV WHPDV GH LPSRUWDQFLD UHODWLYD TXH DFWXDOPHQWH QR HVW;{Q FR

6H SXHGH HQFRQWUDU PijV LQIRUPDFL3Q VREUH OD PHWRGRORJ-D GHO SURFHYV
[,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD{ GHO

'"HUHFKRV KXPDQRYV
6 3RO-WLFDV UHODFLRQDGDV FRQ HO SHUVRQDO SURSLR > D E F

6 BURFHVRV SDUD UHSDUDU ODV LQFLGHQFLDV QHJDWLYDV \ FDQDOHV SD
LQTXLHWXGHV > E F G H @

$P5HVW UHFRQRFH VX UHVSRQVDELOLGDG GH JDUDQWL]DU HO FXPSOLPLHQWR
FXPSOH WDQWR ORV SULQFLSLRY LQWHUQDFLRQDOHYVY FRPR OD OHJLVODFL2Q O

(O UHVSHWR GH ORV GHUHFKRV KXPDQRV HV XQ SLODU IXQGDPHQWDO GH OD F|
GH $P5HVW WDO FRPR VH GHVFULEH HQ HO &3GLJR GH %WLFD \ &RQGXFWD (PS
D WRGDVY ODV SDUWHVY LQWHUHVDGDY GHO *UXSR (O &3GLJR QR HVW; GLUHFW
QLYHO LQWHUQDFLRQDO FRPR ORV 3ULQFLSLRV 5HFWRUHV VREUH ODV (PSUHYV
OD 'HFODUDFL®*Q GH OD 2,7 UHODWLYD D ORV SULQFLSLRV \ GHUHFKRV IXQGDF
2&'( SbUD (PSUHVDV OXOWLQDFLRQDOHYV /D &RPSD*-D QR WLHQH XQD SRO-WL
OOHYD D FDER SURFHVRV JOREDOHY GH GLOLJHQFLD GHELGD

>6 &RPR VH LQGLFD HQ HO &3GLJR GH %WLFD \ &RQGXFWD (PSUHVDULDO
IRUIRVR \ WUDEDMR LQIDQWLO HQ WRGDV ODV JHRJUDI-DV GRQGH RSHUD /D

VHUHYV KXPDQRV HQ VX QRUPDWLYD LQWHUQD 'DGR TXH OD PD\RU SDUWH GH O
GHO (VSDFLR (FRQ3PLFR (XURSHR I((({ GRQGH ORV GHUHFKRV KXPDQRV HVW,;(
\ GH OoDb 8( ORV ULHVJRV GH WUDWD GH VHUHV KXPDQRVY WUDEDMR IRU]JRVR

EDMRV (Q WRGRV ORV PHUFDGRV LQFOXLGRV ORV SD-VHV IXHUD GHO ((( OD
(PSUHVDULDO SDUD PLQLPL]DU OD H[SRVLFL:Q D ULHVJRVY UHODFLRQDGRV FRQ

(Q DOJXQRV SD-VHV ODV SHUVRQDV PD\RUHV GH D+tRV HVW{Q OHJDOPHQW
$P5HVW FXPSOH OD OHJLVODFL®Q SHUWLQHQWH \ DSOLFD PHGLGDV H[KDXVWL
M3YHQHYV

>6 6%0 IL ILL JL JLL@ >6/D HILFDFLD ®H ORV SURFHVRV SDUD DE
LQFLGHQWHY UHODFLRQDGRV FRQ ORV GHUHFKRV KXPDQRV GHQWUR GHO St
'"HOQXQFLDV \ ORV PHFDQLVPRV GH GHQXQFLD 2IUHFHQ SURFHGLPLHQWRYV HV\
TXHMDV \ SUHRFXSDFLRQHYV OWLFDV GH ORV HPSOHDGRV /D SODWDIRUPD 6S
&RPSD+-D HVW; GHVWLQDGD D UHFRSLODU LQIRUPDFL3Q VREUH LUUHJXODUL(
KXPDQRV LQFOXLGDV ODV TXH DIHFWDQ D ODV SDUWHV LQWHUHVDGDV GH OL
JREHUQDQ]D{ HQ OD VHFFL3Q 1&DQDO GH 'HQXQFLDV{ VH RIUHFHQ PjV GHWDO
2SHQO\ DV- FRPR ODV PHGLGDYV TXH JDUDQWL]DQ OD VXSHUYLVL3Q \ SURWHEFFL

(Q $P5HVW FRQWLQX3® FRQ VX SURFHVR GH GLOLJHQFLD GHELGD FRQ ORV S
ULHVJRV HQ PDWHULD GH GHUHFKRV KXPDQRV (VWH SURFHVR FRQW3 FRQ H
LGHQWLILFDU ORV ULHVJRV GH PDQHUD H[KDXVWLYD HYDOXDU D ORV SURYHH
VXPLQLVWUR

6HIJIXULGDG HQ HO OXJDU GH WUDEDMR

>6 @ELGR DO WLSR GH WUDEDMR UHDOL]DGR HQ HO QHJRFLR GH OD UHV
SXHGHQ HVWDU H[SXHVWRV D XQ PD\RU ULHVJR GH DFFLGHQWHYV $P5HVW VH F
HPSOHDGRV 3DUD HOOR HO *UXSR KD LPSODQWDGR XQDV 'LUHFWULFHV *OF
6HIJXULGDG )-VLFD &DGD HQWLGDG HV UHVSRQVDEOH GH DQDOL]DU ODV SRVL
SULPHURYV DX[LOLRV FRQWURO GH LQFHQGLRV \ SURFHGLPLHQWRY GH HYDFXD
OOHYDU D FDER HVWDV PHGLGDV (O PDWHULDO GH SULPHURV DX[LOLRV HVWj
SHUVRQDO HQ FXHVWL:Q

'H DFXHUGR FRQ OD OHJLVODFL3Q ORFDO D ORV HPSOHDGRV VH OHV RIUHFHQ
UHTXLVLWRYVY HVSHF-ILFRV GH XQ SXHVWR GHWHUPLQDGR OD &RPSDz*-D WIL
HVSHFLDOL]DGD SDUD ORV HPSOHDGRV TXH RFXSDQ GLFKRV SXHVWRV $GHP;V
VREUH ORV ULHVJRVY ODERUDOHYVY LQKHUHQWHY D VX IXQFL3Q (QWUH RWUDYV |
LPSODQWDGDV SDUD DERUGDU ORV ULHVJRV GHWHFWDGRV DV- FRPR SURFI
VXILFLHQWH VREUH OD SUHYHQFL3Q GH ULHVJRVY ODERUDOHYV



7DEOD 3RO-WLFDV GH $P5HVW HQ HO jUHD 3HUVRQDO SURSLR

3RO-WLFD *PELWR

‘LUHEWULFHV
*OREDOHV GH
6HIXULGDG \ OREDO
6DOXG

VDE
PHQW

H%%Ig URV

\VA
&RQWHQLGRUO kA Sint

(VWDEOHFH ORYV
SULQFLSLRV GH OD
SUHYHQFL:Q'GBIHFWRU GH
ULHVJRV ODBRIUNMEBRYO
HQ WRGD OD

SDUWHYV
LOQWHUHVDGDWSRQLEO
DIHFWDGDV

'LVSRQLEOH SDUD X
N(PSOHDGRVJUXSR OLPLWDGR G|
HPSOHDGRYV

RUJDQL]DFL2Q

3RO-WLFD GBD-VHV GHO Y@OXG \ OD F@Q%RU GH
6HIXULGDG )6NMUEDRD ORV HPSOHD

(VWDEOHFH ORV
SULQFLSLRV \
PHGLGDV GH
VHIXULGDG SDUD
JDUDQWL]DU OD

SURWHFFL2Q.,G %LEOLRWHFD LQWH.L

HQ O-QHD GH
$P5HVW

n(PSOHDGRYV
N&OLHQWHYV
FOLHOWHY SOLPLHQWR
HVWDEOHFLPLHQWRV\
HTXLSRV GH

$P5HVW IUHQWH D

ULHVJRV GH

VHIXULGDG |-VLFD

'"HVDUUROOR GHO WDOHQWR

(O *UXSR

IRPHQWD HO FUHFLPLHQWR GH VXV HPSOHDGRV LPSXOVDQGR HO G
FRPXQLFDQGR GH

IRUPD WUDQVSDUHQWH ODV SRO-WLFDV GH HYDOXDFL:3Q

UHODFLRQDGRY FRQ ODV KDELOLGDGHV ODV FRPSHWHQFLDV \ ORV POULWR\
IRUPDFL®Q \ SURPRFL3Q LQWHUQD GHO SHUVRQDO

,QLFLDWLYDY GH GHVDUUROOR GH HPSOHDGRYVY VHOHFFLRQDGRYVY HQ $P5HVW
n 3URJUDPDVY LQWHUQRY GH GHVDUUROOR GHO WDOHQWR

R

/D 5HYLVL:Q GH OD 2UJDQL]DFL:Q \ HO 7DOHQWR 275 SRU VXV VLJ
HVWUXFWXUDGR GH $P5HVW SDUD JHVWLRQDU DFWLYDPHQWH QXHVW
FRPSURPLVR \ OD UHWHQFL3Q GH HPSOHDGRV $ WUDY®V GH XQ DQ
FODYH FRQ OD 275 VH HYDO°D HO GHVHPSH+*R HO SRWHQFLDO \ ODV
KDFHU XQD SODQLILFDFL3Q SURDFWLYD GH OD VXFHVL:Q \ WRPDU
SURFHVR JDUDQWL]D GHFLVLRQHYVY REMHWLYDV \ I{FWLFDV VREUH HO
SRWHQFLDO \ DSR\D D DTXHOORV TXH QHFHVLWDQ PHMRUDU

(O 3URJUDPD GH $OWR 3RWHQFLDO +L3RW GHVDUUROOD D ORV HPS
OLGHUD]JR H[FHSFLRQDOHV /RV SDUWLFLSDQWHV VRQ VHOHFFLRQD
LQFOX\H QHWZRUNLQJ FRDFKLQJ PHQWRULQJ \ IRUPDFL3Q FRQ H[SH

$P&ROOHJIJH XQ SURJUDPD LQWHUQR GH GHVDUUROOR GHO OLGHUD]
SDUWLFLSDQWHY GH YDULRVY PHUFDGRY SDUD GHVDUUROODU KDELO
FROQRFLPLHQWRY GLIJLWDOHYV

(;,& O $P5HVW ([FHOOHQFH ,QWHUQDWLRQDO &HQWHU XQ SURJUDPI
DOWRY GLUHFWLYRV \ FRQVHMHURY VREUHVDOLHQWHYV GH $P5HVW
HVWUDW®O®JLFDV PHGLDQWH OD FRQVROLGDFL:Q GH FRPSHWHQFLDV |
GH FRPSHWHQFLDV GH $P5HVW

/HDGLQJ ZLWK ,PSDFW VH WUDWD GH XQ SURJUDPD GH GHVDUUROOI
HTXLSR GLUHFWLYR GH $P5HVW GLVH+*+DGR SDUD GHVDUUROODU
SHQVDPLHQWR HVWUDW®JLFR \ GHVDUUROOR GHO SHUVRQDO

/JHDGHUVKLS 6FKRRO REOLJDWRULR SDUD ORV JHUHQWHV GH U
FRPSHWHQFLDV IXQFLRQDOHV \ GH JHVWL3*Q D WUDY©®V GH XQD FRPI
O-QHD

n )RUPDFL3Q H[WHUQD

R

$SUHQGL]DMH GH LGLRPDV SDUD WRGRV ORVY HPSOHDGRV $P5HVW
*R)OXHQW XQD SODWDIRUPD SURIHVLRQDO GH DSUHQGL]DMH GH L
OHQJXDV (VWD KHUUDPLHQWD SHUPLWH OOHYDU D FDER XQ DSUHQ
SURPXHYH HO GHVDUUROOR FRQWLQXR HQ WRGRVY ORV PHUFDGRYV

2wubyv SODWDIRUPDVY GH DSUHQGL]DMH DGHPijV GH *R)OXHQW (
VHOHFFLRQDGRYV HQ IXQFL3Q GH VX SXHVWR QLYHO \ QHFHVLGDGHYV
RWUDV SODWDIRUPDYVY GH DSUHQGL]DMH TXH RIUHFHQ XQD JUDQ YDU|
PHMRUDU ODV FRPSHWHQFLDV SURIHVLRQDOHV \ GH OLGHUD]JR



R 3UHVXSXHVWRYV SDUD IRUPDFL3Q H[WHUQD $P5HVW DVLJQD FDGD H
IRUPDFL3Q HI[WHUQD FRQ HO ILQ GH IRPHQWDU XQD FXOWXUD GH DS
(VWH SUHVXSXHVWR HVW; GLVSRQLEOH HQ WRGRV ORV PHUFDGRV \
OD IXQFL3Q GHO HPSOHDGR VXV QHFHVLGDGHYVY GH GHVDUUROOR \ C
SRO-WLFD GH IRUPDFL3Q H[WHUQD

n 7UD\HFWRULD LQWRSYIQ\DWLRE®RPB® FRPSD+-D PXQGLDO FUHD RSRUWXQLGD
WUDEDMHQ HQ HO H[WUDQMHUR \ FRQWLQ®°HQ VX WUD\HFWRULD HQ RWURV

&RQ HO ILQ GH DSR\DU HO GHVDUUROOR \ OD PRYLOLGDG LQWHUQDFLRQDO G
DFFHVR DO DSUHQGL]DMH GH LGLRPDV $P5HVW KD LPSODQWDGR FXUVRV HVSH|

7DEOD 3RO-WLFDV GH $P5HVW HQ HO jPELWR GH 3HUVRQDO SURSLR

PD. GH 3DUWHV
3RO-WLFD +PELWR &RQWHQLGR@J@\%E\H/%EV H%'ﬁ?%URv LOQWHUHVDGDIWSRQLEO

ERUGDGD DIHFWDGDYV

(VWDEOHFH
GLUHFWULFHV SDUD

DFFHGHU D ORWHFWRU GH
UHFXUVRV GBODQLILFDFL3*Q GH
DSUHQGL]DMH5GH+ \
GLIHUHQWH V FOHDQWXP®OR *OREDO
TXH $P5HVW

RIUHFH

%LEOLRWHFD LQWH!L
n(PSOHDGRVHQ O-QHD GH
$P5HVW

3RO-WLFD *OREDO
GH $SUHQGLIDREDO
GH /HQJXDV

%LHQHVWDU

$P5HVW SUHVWD HVSHFLDO DWHQFL3:Q DO ELHQHVWDU GH VXV HPSOHDGRV \ RI
DGDSWDGRVY D ODV QHFHVLGDGHV ORFDOHV GH FDGD PHUFDGR (VWDV DFWI
ELHQHVWDU I|-VLFR PHQWDO \ VRFLDO \ JDUDQWL]DQ TXH ORV HPSOHDGRV W
FRQWH[WRYVY SDUWLFXODUHYV

3DUD FRPSOHPHQWDU HVWDV LQLFLDWLYDV JOREDOHY OD &RPSD+-D WDPEL®C
XQ SURJUDPD GH DVLVWHQFLD DO HPSOHDGR /LIH &RPSDVV HV XQ SURJUDPD ¢
GLVSRQLEOH SDUD WRGRY ORV HPSOHDGRYV GH $P5HVW \ VXV IDPLOLDV HQ WR(
VHUYLFLR OR SURSRUFLRQDQ HVSHFLDOLVWDV FRQ H[SHULHQFLD \ RIUHFH D
ILQDQFLHURY /RV HPSOHDGRYV SXHGHQ DFFHGHU D OD D\XGD D WUDY®V GH O-C
R WHO®IRQR HVSHF-ILFRV OR TXH JDUDQWL]D TXH SXHGDQ WHQHU XQD RULHQ
GHPXHVWUD HO FRPSURPLVR GH $P5HVW FRQ HO ELHQHVWDU \ XQD FXOWXUD O

'H FRQIRUPLGDG FRQ ORV UHTXLVLWRY GH OD '0$ HO *UXSR UHYHOD D FRQWL(
DGRSWDGDV HQ ODV UHVSHFWLYDV jUHDV MXQWR FRQ ORV REMHWLYRV IXWXU

7TDEOD $FFLRQG®&S BODYH7 HQ 6 75$%%-$'25(6 3523,26 &RQGLFLRQHV GH WUDE!
WLHPSR GH WUDEDMR VDODULRY DGHFXDGRV GLjORJR VRFLDO OLEHUWDG GH
YLGD ODERUDO \ SHUVRQDO VDOXG \ VHIXULGDG



5HVXPHQ DJUHIJDGR GH ,52 $FFLRQHV FODYH

6HJ°Q HO DQiOLVLY GH OD '0$ \ ORVWUBRHYRUGH JHWWML*Q \ PHGLGDV GH HILFDFLD
GHILQLHURQ ORV DVSHFWRV VLIJXLHQMWHY |XH HO SULPHU D+tR HQ HO TXH VH GHVDUUROODU

++ D QLYHO QDFLRQDO GH IRUPD HVWUXFWXUDGD E

n &RQVROLGDU OD UHSXWDFL3*Q GHOy Py WRRRGH &RPSURPLVR GH ORV (PSOHDGRV (V
HPSOHDGRU UHVSRQVDEOH DFWXRY ®Ro% PLRDDSK

ORV UHTXLVLWRV OHJDOHYV n (MHPSOR GH .3, VXSHUYLVDGRYV
n )RPHQWDU HO FRPSURPLVR GH ORV HRSOMHPERUWUR GH $P5HVW
n 3URPRYHU SURJUDPDV GH ELHQHVWDU \
FRQFLOLDFL®Q GH OD YLGD QREREB? bSHUNRRB\HS
HM /LIH &RPSDVV LQFRUSRUMQGHOWHQLPLHQWR GH XQ -QGLFH GH UHVSXHVWD VXSt
IOH[LELOLGDG HQ ORV PRGHORV GHHSQ@RRIUMMBIR GH $P5HVW HQ WRGRY ORV QLYHOH\
SHUVRQDO GH FRFLQD HQ WRGRV ORV PHUFDGRV >2
v HVWDEOHFLGRV YLQFXODGRV D OD 0%2 TXH

>2EMHWLYR FXPSOLGR
RSRUWXQLGDGHY GH LPSRUWDQFLD UH UHEH XQD e

GHVFULSFL3Q GHWDOODGD GH ORV ,5% 'Ffrﬁﬁs"r—’z% V(‘S'BGEDDQQ RUJDQLIDFL*Q D QLYHO GH JUX
GH OD JHVWL3Q SRO-WLFDV SURFHGLPL%%\MHQWLPLHQWR GH SHUWHQHQFLD \ OD LQWHQFL=2Q
n 'HYDUUROOR GH LQLFLDWLYDV GH WDOHQWR \ DSUHC

OD SHUFHSFL3Q GH ORV HPSOHDGRV VREUH ODV RS
GLVSRQLEOHYV

n OD\RU YLVLELOLGDG GH ODV WUD\HFWRULDV SURIHV
PHUFDGRVY UHVSDOGDGD SRU HO GHVDUUROOR \ OD
3URPRFL*Q ,QWHUQD GH ODUFDV TXH HVWDEOHFH
SURFHVR GH SURPRFL:*Q LQWHUQD GH ORV HPSO
UHVWDXUDQWHYV

n /DQ]DPLHQWR GHO SURJUDPD :HOO EHLQJ /LIH &R
JDUDQWL]DU TXH WRGRV ORV HPSOHDGRV GH WRGRYV
XQD SODWDIRUPD H[WHUQD TXH DSR\H OD VDOXG \ HC

(Q OD 1(,6 WDEOD 6%0 QFLGHQFLDVDEJ

$FFLRQHV \ REMHWLYRY SUHYLVWRYV SDUD
n 6H SUHY®© PHMRUDU OD PHWRGRORJ-D GH OD HQFXF
HPSOHDGRV SDUD FRPSOHPHQWDU OD HQFXHVWD DQ
REMHWLYR GH IRPHQWDU XQD FXOWXUD P{V GLQiPLF
FRQILDQ]D

'LYHUVLGDG H LQFOXVL:3Q

$P5HVW DSOLFD XQD HVWUDWHJILD GH WROHUDQFLD FHUR IUHQWH D FXDOTXLH
&*GLJR GH %WLFD \ &RQGXFWD (PSUHVDULDO 7RGDV ODV SHUVRQDV VRQ WU
GHGLFD D GHVDUUROODU XQ HQWRUQR GH WUDEDMR HQ HO TXH WRGR HO P>
REMHWLYR GHO *UXSR HV JDUDQWL]DU OD FRQFLHQFLDFL*Q GH ORV SULQFLS
VLIQLILFD SURKLELU FXDOTXLHU WLSR GH GLVFULPLQDFL3Q \D VHD GLUHFWD
GLVFDSDFLGDG OD LGHQWLGDG GH JOQHUR HO RULJHQ ©OWQLFR OD RULHQWLEL
OD RSLQL3Q SRO-WLFD 7DPSRFR VH SHUPLWH HO DFRVR $GHPijV GHO HQIRTXH
IRUPDOL]D DFXHUGRV FRQ ORV FRPLWO®V GH HPSUHVD \ ORV UHSUHVHQWDQWFE
DSOLFDQ HVBD¥ OH\H@ >6 E@ >6 F@

>6 F6®#5HVW QR WLHQH FRPSURPLVRV SRO-WLFRV SDUD JUXSRV LQIUDUUHS
DFWLYDPHQWH VROXFLRQHYV SDUD LQFOXLU \ DSR\DU D SHUVRQDV GH GLVWLC
SURJUDPDY OOHYDGRYV D FDER HQ GLIHUHQWHY SD-VHYV

n $SR\R D ODV SHUVRQDV FRQ GLVFDSDFLGDG
$P5HVW VH FRPSURPHWH D JDUDQWL]DU OD DFFHVLELOLGDG XQLYHUVDC
SURFHVRVY GH WUDEDMR

R )UDQFLD OD PLVL®Q GH GLVFDSDFLGDG )25&( V GHO *UXSR 6XVKL 6
TXH FRQFLHQFLD \ D\XGD D FRPSUHQGHU ODV GLVFDSDFLGDGHV <L
WUDEDMR D ODV QHFHVLGDGHYV HVSHF-ILFDV GH SHUVRQDV FRQ Gl
HPSOHDGRV GH $P5HVW SDUD FDSWDU FRQWUDWDU DFRJHU H LQWH

R %XOJDULD %DULVWD $FDGHP\ SDUD SHUVRQDV FRQ GLVFDSDFLGD
JRXQGDWLRQ \ HO DSR\R GH 6WDUEXFNV *OREDO )RXQGDWLRQ HV
GLVFDSDFLGDG HQ VX FDPLQR SDUD FRQYHUWLUVH HQ EDULVWDV F
GHVDUUROOR HVSHF-ILFR PHMRUDQ VX FXDOLILFDFL3Q DGTXLHUHQ
KDELOLGDGHY SDUD HQWUDU HQ HO PHUFDGR ODERUDO FRQ FRQILDC



S3RORQLD DSR\R D ODV DFWLYLGDGHYV GH OD $VRFLDFL3Q GH $PLJ
'LVFDSDFLGDG 9LVXDO

(vsb+*tDb FDPSD+*DV GH FRQWUDWDFL*Q UHDOL]DGDVY HQ FRODERUDFL?:
ODV SHUVRQDV FRQ GLVFDSDFLGDG

5HS°EOLFD &KHFD DSR\R D OD LQLFLDWLYD GH IRUPDFL3:Q ODERU
FRODERUDFL®*Q FRQ XQD 21* HVSHFLDOL]DGD HQ HVWH jPELWR (VWR
SUiFWLFRY UHDOL]DGRVY HQ QXHVWUDV FDIHWHU-DV

$OHPDQLD FRODERUDFL3*Q FRQ 6WLIWXQJ 3IHQQLJSDUDGH \ /HEI
SURPXHYHQ OD LQFOXVL:Q \ OD LQGHSHQGHQFLD GH SHUVRQDV FF
LQFOX\H OD ,QFOXVLRQ /LEUDU\ SUR\HFWRV GH YLYLHQGD DFFHVL
GH Ob WHUFHUD HGDG FRQ GLVFDSDFLGDG (VWDV DVRFLDFLRQHV D
HO PXQGR GH OD HGXFDFL:Q HO HPSOHR \ HQ HO G-D D G-D

n $SR\R D ORV M3YHQHYV

R

*PELWR LOQWHUQDFLRQDO ODQ]DGR HQ HO '-D GH 5SHSDUWR GH &
$P5HVW FRPSDUWH FRPLGDV FRQ RUJDQL]DFLRQHV VLQ iQLPR GH ¢
DFFL:Q $P5HVW DQLPD D VXV HPSOHDGRYV D DFWXDU FRPR YROXQWD

S3RORQLD D WUDY®V GH OD FRODERUDFL3Q FRQ OD IXQGDFL3Q 2SL
6WDUEXFNV *OREDO )RXQGDWLRQ \ $P5HVW &RIIHH TXH RSHUD 6WD
FRPR REMHWLYR D\XGDU HFRQ3PLFDPHQWH D QLxRV QHFHVLWDGRYV

5XPDQ-D SUR\HFWR +RSH TXH DERUGD ODV DOWDV WDVDV GH DELIL
SUYIBUIDGRY - HVDURMGR HQ FROERWDFE Q FRQ @ + RSH + RP HV IRU&KICUHQ $ WRFADURQ D\ XGD D BV
QL+RV D PHMRUDU VXV FRQGLFLRQHV GH HVWXGLR DSR\D VX SUF
LPSRUWDQWH OHV GD HVSHUDQ]DV GH XQ IXWXUR PHMRU

n $SR\R D ODV PXMHUHV

R

$P5HVW WLHQH HO FRPSURPLVR GH IRPHQWDU XQ OXJDU GH WUDED!
LIXDOGDG GH RSRUWXQLGDGHV 3DUD FRQRFHU OD SHUFHSFL3Q DFV
OOHY®* D FDER XQ H[KDXVWLYR (VWXGLR GH ,JXDOGDG GH *©QHUR |
RUJDQL]DURQ JUXSRV GH GHEDWH FRQ PXMHUHV \ UHXQLRQHV LQG
GLILFXOWDGHVY LGHQWLILFDGDV /D LQIRUPDFL*Q UHFRSLODGD VLUY
DERUGDU ODV SRVLEOHV GHVLJXDOGDGHV \ FDSDFLWDU D ODV PXNM
RUJDQL]DFL3Q

&RPXQLGDG GH PXMHUHV 63%$5. ODQ]DGD HQ HY OD SULPHUD F|
$P5HVW GHGLFDGD D LQVSLUDU HGXFDU \ FRQHFWDU D ODV PXMHL
RUJDQL]DFL3Q 63%5. RIUHFH XQ HVSDFLR VHJXUR \ GH HPSRGHU
GHVDUUROODUVH SURIHVLRQDOPHQWH \ FRPSDUWLU H[SHULHQFLD\
VREUH OLGHUD]JR \ HYHQWRYV SHUL:GLFRV WDQWR RQOLQH FRPR

PXMHUHV 63%5. HVW; DELHUWD D WRGDV ODV PXMHUHV GH $P5HVW '
OD HTXLGDG OD LQFOXVL:Q \ HO VHQWLPLHQWR GH SHUWHQHQFLD G

(Q $P5HVW FRPHQ]® D FRODERUDU FRQ OD HPSUHVD HVSD*ROD |
XQD UHG GH HPSUHVDV FRPSURPHWLGDY FRQ HO GHVDUUROOR GHO
$ wubYov GH HVYWD FRODERUDFL3Q $P5HVW REWLHQH DFFHVR D ORYV
\ I'LYHUVLW\ /HDGLQJ &RPSDQ\{ TXH RIUHFHQ IRUPDFL*Q QHWZRUNL
Sbub ObV PXMHUHV GH WRGD OD RUJDQL]DFL3Q

/D &RPSD+*-D DGRSWD XQ HQIRTXH HVWUDW®JLFR GH OD JHVWL3*Q GH OD GLYHI
GLYHUVDY SHUVSHFWLYDV \ FDUDFWHU-VWLFDV GH VXV HPSOHDGRYV

@ FRPSURPLVR GH $P5HVW LQFOX\H OR VLJXLHQWH

n 3URPRYHU XQD FRPXQLFDRPQOMWNIOWKHWXWD SRO-WLFD GH SXHUWDV DELHUW
VLHOQWDQ F3PRGRVY FRPHQWDQGR FXDOTXLHU SUREOHPD R VXJHUHQFLD GL

n 5HVSHWDU ORVIDDDRWHWOU TXH ORV YDORUHYV VH UHIOHMHQ HQ WRGDV O
SDUD FUHDU XQD EDVH GH UHVSHWR PXWXR

n 1RUPDV GH OHQJXDMIS DFRERIRYSHID XD FXOWXUD GH UHVSHWR IRPHQWDQGR
HLQFOXVLYR HQ WRGDVY ODV LQWHUDFFLRQHY OHMRUHYV SU{FWLFDV GH F

n 30DWDIRUPD GH GRHWOEKEHWDXQD SODWDIRUPD FRQILGHQFLDO GH GHQXQF
LQIRUPDU GH SUREOHPDV VLQ WHPRU D UHSUHVDOLDY JDUDQWL]DQGR
PDQHUD UijSLGD \ MXVWD

>6



n )RUPDFL3Q VREUH FRPSRUWDPLHQWARN RDHWS IBWX RMRWDV GH IRUPDFL3Q
UHVSHWXRVD \ SU{FWLFDV FREREEDL EDUDFRMAHQWBRUDP@D FXOWXUD SRVL
OXJDU GH WUDEDMR

&XDOTXLHU FDVR GH GLVFULPLQDFL3Q R DFRVR ODERUDO UHODFLRQDGR FRQ C
GH OD SODWDIRUPD 6SHDN 2SHQO\ /D &RPSD*-D OOHYD D FDER XQD LQYHV
HQFRQWUDUj PiV GHWDOOHV HQ OD VHFFL®*Q 1&DQDO GH GHQXQFLDV{ GHO FDS
HTXLSR GH 55 ++ OOHYD D FDER DXGLWRU-DV HQ ORV UHVWDXUDQWHVY HQ O
FHOHEUDQ UHXQLRQHV HVSHFLDOHY FRQ HO SHUVRQDO SDUD JDUDQWL]DU OD ¢

(O &3*GLJR GH %WLFD \ &RQGXFWD (PSUHVDULDO ULJH OD LJXDOGDG HQ HO
GRFXPHQWR RIUHFH RULHQWDFL3Q VREUH OD JHVWL®*Q GH OD GLYHUVLGDG GH!
LIXDOGDG GH RSRUWXQLGDGHYVY HQ HO HPSOHR \ SURK-EH OD GLVFULPLQDFL
GHFLVLRQHY GH HPSOHR VH EDVDQ H[FOXVLYDPHQWH HQ ORV POULWRYV

6H HVSHUD TXH WRGRV ORV HPSOHDGRV GH $P5HVW FRQWULEX\DQ D FUHDU X
LPSOLFD DEVWHQHUVH GH DFFLRQHV TXH SXHGDQ GDU OXJDU D OD H[FOXV!
FRPSRUWDPLHQWRY LQDSURSLDGRV \ D GHQXQFLDUORV D WUDY©®V GH OD
UHVSRQVDEOHYVY GH $P5HVW VHDQ PRGHORYV D VHJXLU HQ HVWH VHQWLGR \ TXF
LQFOXVLYR 6RQ UHVSRQVDEOHV GH SURPRYHU OD GLYHUVLGDG HQ DVSHFWR
JHVWL3Q GH HTXLSRV SDUD JDUDQWL]DU TXH VH HVFXFKHQ WRGDV ODV YRFHV

3DUD SUHYHQLU \ UHGXFLU OD H[FOXVL*Q HO DFRVR R OD PDUJLQDFL3®*Q GH
HPSOHDGRV XQD IRUPDFL3*Q REOLJDWRULD VREUH HO &3GLJR GH %WLFD \ &
LQGHSHQGLHQWH VREUH HO UHVSHWR HQ QXHVWUR OXJDU GH WUDEDMR

7TDEOD $FFLRQBEV RODOYH 7 HQ 6 758%%- $'25(6 3523, 26 , JXDOGDG GH WUDWR
WRGRV LIJXDOGDG GH JOQHUR H LJXDOGDG VDODULDO IRUPDFL3Q \ GHVDUURC
FRQ GLVFDSDFLGDG PHGLGDV FRQWUD OD YLROHQFLD \ HO DFRVR GLYHUVLGD

5HVXPHQ DJUHIJDGR GH ,52 $FFLRQHV FODYH

6HJ°Q HO DQiOLVLY GH OD '0$\ OI3URFHVR GH JHVWL3Q \ PHGLGDV GH HILFDFLD
GHILQLHURQ ORV DVSHFWRYV VLJX n /D UHVSRQVDELOLGDG GH OD GLYHUVLGDG \ OD LQF(

&XOWXUD *OREDO &RPSURPLVR GH ORV (PSOHDGRV \
n OHMRUDU OD GLYHUVLGDG \

RSRUWXQLGDGHY HQ WRGR'OHGLGDYV DSOLFDGDV HQ

RUJDQL]DFL3Q n ,PSODQWDFL3Q \ DPSOLDFL3Q GH OD FRPXQLGDG 638!
n OHMRUDU OD GLYHUVLGDG \ PXMHUHV HQ WRGD OD RUJDQL]DFL3Q

RSRUWXQLGDGHY HQ WRGR' n 3UHSDUDFL3:Q GHO PDUFR GHO SURJUDPD 5HERDUGL

RUJDQL]DFL3Q UHJUHVDQ GH VX EDMD SRU PDWHUQLGDG TXH PHMRI

N 3URPRYHU XQD FXOWXUD Ol
JDUDQWL]DU OD DFFHVLELO
HPSOHDGRV FRQ GLVFDSDF OHGLGDV SUHYLVWDV SDUD

N SHIRU]DU OD FRQFLHQFLDFI N ,GHQWLILFDFL®Q GH ORV SXQWRV IXHUWHV \ ODV ;U
SURJUDPDV GH IRUPDFL2Q F PHUFDGRV SDUD GHILQLU ODV jUHDV GH HQIRTXH HVYV
GHUHFKRV KXPDQRV \ OXFK n /DQIDPLHQWR GH XQ SURJUDPD 5HERDUGLQJ SDUD D

UHJUHVDQ GH VX EDMD SRU PDWHUQLGDG TXH PHMRI

(Q OD WDEOD 6%0 GH OD 1(,6 |
\ RSRUWXQLGDGHY GH LPSRUWDQ
XQD GHVFULSFL3Q GHWDOODGD G
EDVH GH JHVWL3*Q SRO-WLFDV Sl




S3DUiPHWURYV GH HPSOHDGRYV

6 &DUDFWHU-VWLFDV GH ORV DVDODULDGRYVY GH OD HPSUHVD > D E EL
7DEOD 1°PHUR GH DVDO®DWIUIRGRY SRU
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OHWRGRORJ-D GDWRV D
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$P5HVW UHFRJH OD LQIRUPDFL3Q UHODWLYD DO Q°PHUR GH HPSOHDGRV SRU JOQHUR EDViQGHF
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7DEOD 1°PHUR GH DVDODULDGRV $@QHWIRSR GH FRQWUDWR \

&DPELR DR SRU Dz*R
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1°PHUR GH DVDODULDGRYV 1z GH SHUVRQDV

1°PHUR GH DVDODULDGRYV ILMRV 1z GH SHUVRQDV

1°PHUR GH DVDODULDGRY WHPSRUDOHV 1z GH SHUVRQDV

1°PHUR GH DVDODULDGRY FRQ KRUDV QR JDUDQWL]DGDYV 1z GH SHUVRQLC

OHWRGRORJ-D GDWRYV D GH GLFLHPEUH GH /IRV GDWRV UHFRJLGRVY DEDUFDQ WRGRV OR\
7TDEOD 7DYRWDHL3Q

6%/,'$6 527%$&,“1 &DPELR D+*R SR

1°PHUR GH VDOLGDYV

7DVD GH URWDFL:3Q

OHWRGRORJ-D GDWRV D GH GLFLHPEUH GH (O Q°PHUR GH vDOLGDY DEDUFD WRGRV OR

$P5HVW \D VHD GH IRUPD YROXQWDULD R FRPR UHVXOWDGR GH XQ GHVSLGR /D WDVD GH UR)
HPSOHR PHGLR DQXDO

6 &REHUWXUD GH OD QHJRFLDFL3Q FROHFWLYD \ GLiORJR VRFLDO > D E l
7DEOD &REHUWXUD GH OD QHJRFLDFL3Q FROHFWLYD \ GLiORJR VRFLDO

&REHUWXUD GH OD QHJRFLDFL3Q o &
FROHFWLYD LiORJR VRFLDO

. 0D | VO 1R ((HSUHVHQWDFL:Q HQ HO O
&REHUWXUD GH OD i%%%?fpgggf{ié%Hs% igg [/Q SDUD UHILREBWRRQROR (((~ SDUD
FROHFWLYD PR TS DR UH S HY Y UHSUHVAR@WHQ HPSO TXH UHSUHVH
! %0 WRWDO GH HPS®  GHO WRWDO GH HPSO
SXVWULD %XOJDULD &URDFLD
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OHWRGRORJ-D GDWRV D GH GLFLHPEUH GH /IRV GDWRV UHFRJLGRV DEDUFDQ WRGRV OR\

ORV SD-VHV HQXPHUDGRV HQ OD FDWHJRU-D GH QR KD\ QLQJ°Q FRQYHQLR FROHFWLYR 1



7DEOD 1°PHUR GH DVDODULDGRVSRQOMDIHHERWD DIGJHFFL3Q
SHULRGR GH LQIRUBHULRWRUGRWLOQIRUPH DMDNXDEL:Q L
OXMHUHV+RPEUHVY OXMHUHV+RPEUHV OXMHUHV+RPEU

1°PHUR GH HPSOHDGRY HQ OD $OWD 'LUHFFL3Q

SRU JOQHUR

3RUFHQWDMH GH HPSOHDGRY HQ OD $OWD 'LUHFFL:Q
SRU JOQHUR

OHWRGRORJ-D GDWRV D GH GLFLHPEUH GH /RV GDWRV UHFRJLGRYV DEDUFDQ OD $OWD 'L
JREHUQDQ]D GHO FDS-WXOR ,QIRUPDFL3*Q JHQHUDO

7DEOD 1°PHUR GH DVDOIDHESDGRE®RU

&DPELR DR {
N

1°PHUR GH HPSOHDGRY PHQRUHV GH D+RV

SBRUFHQWDMH GH HPSOHDGRYV PHQRUHV GH DRV

1°PHUR GH HPSOHDGRY GH HQWUH \ D+RV

SRUFHQWDMH GH HPSOHDGRV GH HQWUH \ D+RV

1°PHUR GH HPSOHDGRYV PD\RUHV GH D+RV

SRUFHQWDMH GH HPSOHDGRYV PD\RUHV GH D+RV
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OHWRGRORJ-D 'DWRV D GH GLFLHPEUH GH /IRV GDWRV UHFRJLGRY DEDUFDQ WRGRV ORYV
6 6DODULRYVY DGHFXDGRV > @

6 3DU{PHWURY GH UHPXQHUDFL®*Q EUHFKD VDODULDO \ UHPXQHUDFL3*Q WRWI

$P5HVW YHOD SRU TXH WRGRYVY ORV HPSOHDGRV UHFLEDQ VXHOGRV \ VDODULR\
3buD JDUDQWL]DU TXH WRGDV ODV UHWULEXFLRQHVY VH DMXVWHQ D OD OHJI
GHSDUWDPHQWRY ORFDOHYV GH Q3PLQDV SDUD YHULILFDU HO FXPSOLPLHQWR G

IRV VDODULRVY WDPEL®Q HVW;Q VXMHWRV D UHYLVLRQHV \ DMXVWHV SHUL3G
PHUFDGR WDO FRPR VH HVWDEOHFH HQ ORV LQIRUPHY GH ORV VHUYLFLRV LQ\
D FDER XQD HYDOXDFL3*Q DQXDO GH ORV VDODULRY FRQ UHVSHFWR D ORV HVW|
HQ HO PHUFDGR ODERUDO SHUPLWLHQGR DMXVWHV VDODULDOHYV GH VHU QHF
XQ HQIRTXH TXH WLHQH HQ FXHQWD OD SRVLFL3*Q GHO VDODULR HQ HO PHUFDG
GH ORV SRVLEOHV Y-QFXORV (YDOXDFL®*Q GHO 3RWHQFLDO GHO 3HUVRQDO \ 5F

(O ORGHOR GH 5HPXQHUDFL®*Q *OREDO GH $P5HVW DEDUFD QR VROR XQD UHYL'
GHSDUWDPHQWRYV GH Q3PLQDV ORFDOHV VLQR WDPEL©Q XQD HYDOXDFL3*Q FRI
PHUFDGR PHWD GHO GH OD PHGLD GH PHUFDGR SDUD HO SXHVWR OR T
H LIJXDOGDG GH JOQHUR $GHPijV LQFRUSRUD OD DVLJQDFL3Q HVW;QGDU GHO
ORV QLYHOHV GH PHUFDGR (VWR VH ORJUD DSOLFDQGR XQD PDWUL] FRKHUHQ
DFWXDOL]DGRVY DV- FRPR HVWDEOHFLHQGR XQD PDWUL] GH DSUREDFL3Q GH FIL
IDFLOLWDU TXH VH DSOLTXHQ ORV JDVWRV JHQHUDOHV \ DGPLQLVWUDWLYRV |

7DEOD %VBORDEDO D@

&DPELR D+R SRU

%UHFKD VDODULDO SS

OHWRGRORJ-D GDWRYV D GH GLFLHPEUH GH FRQWUDWR VDODULR EDVH GH GLFLHPEUH
GH ORV GDWRYV DEDUF3® WRGRY ORV UHVWDXUDQWHY SURSLRV \ WRGRY ORV HPSOHDGRYV SURS|
GH Q3PLQDV ORFDOHV R GH 6\QF3HRSOH FXDQGR IXH SRVLEOH

7DEOD 5DWLR GH UHPXQHUDFL:Q DQXDO WRIWODWBER OE®HUVRQD FRQ PD\RU

SHULRGR GH LQIRUPH3MH@WRGRR®H LQIRUPH DFWONOQDFL3Q L({

5DWLR GH UHWULEXFL*Q WRWDO

OHWRGRORJ-D GDWRV D GH GLFLHPEUH GH /D UDWLR VH GHILQH FRPR OD UHWULEXFL3Q
HQ FRPSDUDFL:Q FRQ OD UHWULEXFL:Q WRWDO DQXDO PHGLDQD GH WRGRV ORV GHPjV HPSOH
ORV HPSOHDGRY WUDEDMDQ D WLHPSR SDUFLDO



7DEOD 3HUVR®DMBBREFEGDG $5 @

&DPELR DxR {
>

SRUFHQWDMH GH HPSOHDGRVY FRQ GLVFDSDFLGDG

OHWRGRORJ-D GDWRV D GH GLFLHPEUH GH IRV GDWRV UHFRJLGRVY DEDUFDEDQ WRGRYV (
7DEOD 3DUjPHWURV GH IRUPDFARQDFGEB®YBWHWYR CCAdR GH

&DPELR DR SR

OXMHUHV+RPEUHVY 0OXMHUHV+RPEUHV OXMHUHV+RPEUH

1°PHUR PHGLR GH KRUDV GH IRUPDFL3Q SRU
HPSOHDGR

OHWRGRORJ-D GDWRYV D GH GLFLHPEUH GH REWHQLGRY GHO VLVWHPD JOREDO GH 7, GH
UHVWDXUDQWHY SURSLRV \ WRGRYV ORV HPSOHDGRYV SURSLRYV

7DEOD (YDO XD HPR@HN\D>GRV D@

&DPELR D*R SR

OXMHUHV+RPEUHVY 0OXMHUHV+RPEUHV OXMHUHV+RPEUH

SRUFHQWDMH GH HPSOHDGRYV TXH SDUWLFLSDURQ
HQ HYDOXDFLRQHV SHUL3GLFDV

OHWRGRGDWRYV D GH GLFLHPEUH GH (O SURJUDPD GH HYDOXDFL®*Q LQWHUQD HV REOLJD
(O DXPHQWR HQ HO SRUFHQWDMH GH HPSOHDGRV TXH SDUWLFLSDQ HQ ODV HYDOXDFLRQHV Ul
FRQVHFXHQFLD GH OD FRQWLQXD H[SDQVL3*Q \ PD\RU PDGXUH] GH ORV SURFHVRV GH UHYLVL3C

6 3DU{PHWURY GH VDOXG \ VHIJXULGDG > D H@
7DEOD $VDODULDGRV FXELHUWRY SRU XQ VLVWHPRDJ IGGHDIHVWL3Q GH OD VDOXG \ OD

&DPELR D+*R SR

SRUFHQWDMH GH HPSOHDGRYV SURSLRV FXELHUWRYV SRU
XQ VLVWHPD GH JHVWL3Q GH OD VDOXG \ OD VHJXULGDG
EDVDGR HQ UHTXLVLWRY OHJDOHV \ R QRUPDV R
GLUHFWULFHY UHFRQRFLGDV

'DWRV GH (Q BRORQLD VROR VH LQFOX\®* D ORV HPSOHDGRY FRQ FRQWUDWRY SHUPDQHC(
6DOXG \ 6HIJXULGDG $ sDUWLU GH HVH SHULRGR GH UHSRUWH FRQ IHFKD GH GH GLFLHPEU
GH HPSOHDGD GHQWUR GHO DOFDQFH GHO 6LVWHPD GH 6DOXG \ 6HIJXULGDG

7DEOD S$FFLGHOWM.RQHNYV

&DPELR D+
D+R

$FFLGHQWHV \ OHVLRQHYVY HQWUH ORY HPSOHDGRYV

$FFLGHQWHYV

9-FWLPDV PRUWDOHYV
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OHWRGRORJ-D GDWRV D GH GLFLHPEUH GH /RV GDWRV UHFRJLGRYVY DEDUFDQ WRGRV OR\)

7DEOD 6LQLHOWERWDLGDG

&DPELR D+R §
>

(PSOHDGRYV

1°PHUR GH FDVRV GH SUREOHPDV GH VDOXG UHODFLRQDGRY FRQ HO WUDEDMR
UHIJLVWUDEOHYV

1°PHUR GH KRUDVY GH EDMD GHELGRV D OHVLRQHY HQIHUPHGDGHY ODERUDOHYV

7DvD GH DFFLGHQWHY GH WUDEDMR UHJLVWUDEOHYV

1°PHUR GH G-DV GH LQFDSDFLGDG ODERUDO SRU GH DFFLGHQWHY ODERUDOHV \
HQIHUPHGDGHYV SURIHVLRQDOHV

OHWRGRORJ-D GDWRV D GH GLFLHPEUH GH /RV GDWRV UHFRJLGRY DEDUFDQ WRGRV OR
VLQLHVWUDOLGDG ODERUDO VH FDOFXOD GLYLGLHQGR HO Q°PHUR GH FDVRV GH UHJLVWURYV
LQFDSDFLGDG ODERUDO GHELGR D OHVLRQHY HQIHUPHGDGHYVY ODERUDOHYV

1XPHUR GH G-DV SHUGLGRV SRU OHVLRQHVY UHODFLRQDGDV FRQ HO WUDEDMR SURFEHGHQWF




FLIUD KD VLGR UHFDOFXODGD GHELGR D XQ FDPELR GH PHWRGRORJ-D UHVSHFWR DO D*R DQW
UHSRUWD HQ G-DV SHUGLGRV D FDXVD GH DFFLGHQWHY ODERUDOHV \ OHVLRQHV DVRFLDGD
UHSRUWH

6 ,QFLGHQWHY UHFODPDFLRQHV HLQFLGHQFLDV JUDYHVY UHODFLRQDGRV FR
D E@
7TDEOD ,QFLGHQWHWBPD@RWHFKRYV
&DPELR
SRU D=*H

&DVRV UHODFLRQDGRY FRQ XQD YXOQHUDFL3Q GH ORV GHUHFKRV KXPDQRV

1°PHUR GH FDVRV GH GLVFULPLQDFL®Q LQFOXLGR HO DFRVR

1°PHUR GH UHFODPDFLRQHV SUHVHQWDGDV D WUDY®V GH FDQDOHV GLVH*DGRYV SDUD TXH HO SHUVI
&RPSD+-D SODQWHH VXV LQTXLHWXGHV

1°PHUR GH UHFODPDFLRQHY SUHVHQWDGDV D WUDY®V GH ORV 3XQWRV 1DFLRQDOHYV GH &RQWDFWR
OXOWLQDFLRQDOHV GH OD 2&'(

1°PHUR GH FDVRV JUDYHV HQ PDWHULD GH GHUHFKRV KXPDQRV UHODFLRQDGRV FRQ HO SHUVRQDO
&RPSD*-D

1°PHUR GH FDVRV JUDYHV HQ PDWHULD GH GHUHFKRY KXPDQRV UHODFLRQDGRV FRQ HO SHUVRQDO
FRQVWLWX\HQ XQ LQFXPSOLPLHQWR GH ORV 3ULQFLSLRY 5HFWRUHV GH ODV 1DFLRQHYV 8QLGDV OD
2,7 UHODWLYD D ORV SULQFLSLRV \ GHUHFKRYV IXQGDPHQWDOHY HQ HO WUDEDMR \ ODV 'LUHFWULFH
OXOWLQDFLRQDOHV GH OD 2&'(

1°PHUR GH LQFLGHQWHY JUDYHV HQ PDWHULD GH GHUHFKRV KXPDQRV HQ ORV TXH OD &RPSD+-D KD
SDUD JDUDQWL]DU UHSDUDFL3Q SDUD ORV DIHFWDGRYV

,PSRUWH GH ODV PXOWDV VDQFLRQHV HLQGHPQL]DFLRQHYV VLIQLILFDWLYDV SRU SUREOHPDV H LQI
PDWHULD GH GHUHFKRV KXPDQRYV UHODFLRQDGRY FRQ HO SHUVRQDO SURSLR

,PSRUWH GH ODV VDQFLRQHV PXOWDV \ UHSDUDFLRQHV VLIJQLILFDWLYDV SRU GD+*+RV FDXVDGRV GH
GH ORV IDFWRUHV VRFLDOHV \ GH GHUHFKRV KXPDQRYV

1°PHUR GH FDVRV GH LQFXPSOLPLHQWR GH ORV 3ULQFLSLRVY 5HFWRUHV VREUH ODV (PSUHVDV \ ORV
+XPDQRV GH ODV 1DFLRQHV 8QLGDV OD 'HFODUDFL®*Q GH OD 2,7 UHODWLYD D ORV SULQFLSLRV \ GH
IXQGDPHQWDOHY HQ HO WUDEDMR R ODV 'LUHFWULFHYVY SDUD (PSUHVDVY 0OXOWLQDFLRQDOHY GH OD 2
WUDEDMDGRUHYVY GH OD FDGHQD GH YDORU D OR ODUJR GH GLFKD FDGHQD

1°PHUR GH SUREOHPDV H LQFLGHQWHY JUDYHV UHODFLRQDGRYV FRQ ORV GHUHFKRYV KXPDQRV HQ VX
YD ORW WUWIRZQVWUHDP

1°PHUR GH FDVRV GH LQFXPSOLPLHQWR GH ORYV 3ULQFLSLRY 5HFWRUHV VREUH ODV (PSUHVDV \ ORYV
+XPDQRV GH ODV 1DFLRQHV 8QLGDV OD 'HFODUDFL®*Q GH OD 2,7 UHODWLYD D ORV SULQFLSLRV \ GH
IXQGDPHQWDOHY HQ HO WUDEDMR R ODV 'LUHFWULFHYVY SDUD (PSUHVDVY OXOWLQDFLRQDOHYV GH OD 2
FROHFWLYRYV DIHFWDGRYV

1°PHUR GH SUREOHPDV H LQFLGHQWHY JUDYHV UHODFLRQDGRY FRQ ORV GHUHFKRYV KXPDQRV UHOD\
FROHFWLYRV DIHFWDGRYV

1°PHUR GH FDVRV GH LQFXPSOLPLHQWR GH ORV 3ULQFLSLRY 5HFWRUHV VREUH ODV (PSUHVDV \ ORYV
+XPDQRV GH ODV 1DFLRQHYV 8QLGDV OD 'HFODUDFL®*Q GH OD 2,7 UHODWLYD D ORV SULQFLSLRV \ GH
IXQGDPHQWDOHY HQ HO WUDEDMR R ODV 'LUHFWULFHV SDUD (PSUHVDV 0OXOWLQDFLRQDOHYV GH OD 2
FRQVXPLGRUHYV

OHWRGRORJ-D GDWRV DO GH GLFLHPEUH GH JXHQWH ORV LQIRUPHVY GH GHQXQFLDV &D
OD &65'



TUDEDMDGRUHY GH OD FDGHQD GH YDORU

6 6%0 ,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWL)
QHJRFLR > D E DL DLLL E G H@

(O FRQWHQLGR GH HVWH VXEFDS-WXOR VH EDVD HQ ODV ,52 LGHQWLILFDGDV C
TXH VH SUHVHQWDQ DO SULQFLSLR GH HVWH FDS-WXOR (Q HVWD IDVH OD &RI
QLYHO LQWHUQR VLQ DSR¥WWDBRORQHV@GH WHUFHURYV

6 3URFHVRY SDUD FRODERUDU FRQ ORV WUDEDMDGRUHY GH OD FDGHQD GH
G H @

6 $GRSFL3*Q GH PHGLGDY UHODFLRQDGDVY FRQ ODV LQFLGHQFLDV GH LPSRUW

GH YDORU HQIRTXHVY SDUD JHVWLRQDU ORV ULHVJRV GH LPSRUWDQFLD UHOL

UHODWLYD UHODFLRQDGRV FRQ ORVY WUDEDMDGRUHYV GH OD FDGHQD GH YDORL
E @

&DGD QXHYR UHVWDXUDQWH DELHUWR SRU $P5HVW JHQHUD RSRUWXQLGDGHV (
ORV HPSOHDGRV GH ORV VRFLRV FRPHUFLDOHYVY FRPR IUDQTXLFLDGRV R DJUH.
VXPLQLVWUR

>6 6%0 D/DERDGHQD GH VXPLQLVWUR HV XQ FRPSRQHQWH HVHQFLDO GHO P
UHVWDXUDQWHY GH $P5HVW GHSHQGHQ GH OD FRODERUDFL3*Q FRQ ORV SUR
LQJUHGLHQWHYV \ SURGXFWRV GH bOWD FDOLGDG /RV WUDEDMDGRUHV GH HVW
PDQWHQHU OD HILFLHQFLD OD ILDELOLGDG \ OD VRVWHQLELOLGDG GH ODV R
LQDGHFXDGDYVY SDUD ORV WUDEDMDGRUHY GH OD FDGHQD GH YDORU SRGU-D(
UHFXUVRV

3bubD SURIXQGL]DU HQ HO LPSDFWR GH ORV WUDEDMDGRUHYVY GH OD FDGHQD
HIKDXVWLYD \ XQ SURFHVR GH FDWHJRUL]DFL3Q GRQGH GHILQL® WUHYV FDWHJI
VRVWHQLELOLGDG GH $P5HVW (Q HO DQiOLVLVY GH GREOH PDWHULDOLGDG VH
FRPR OD SDUWH LQWHUHVDGD PV LPSRuJ&N BQWH GBILCDO IFIDAE HOR (BEY WID@RVH H
DOFDQFH GHO DQijOLVLY GH GREOH PDWHULDOLGDG HVWDEDQ LQFOXLGRV WRG

/IDV WUHVY FDWHJRU-DV HVWiQ UHSUHVHQWDGDV SRU
n ORV HPSOHDGRV GH OD FDGHQD GH VXPLQLVWURKSMWOKDEBED OD GLVWULE:

n ORV HPSOHDGRY GHGLFDGRV D RSHUDFLRQHV LQWHUQDY SHUR FRQWUD\
GH WHUFHURV FRPR ORV FRQGXFWRUHV GH UHSRZWRWWHODEPHUVRQDO GH

n HO SHUVRQDO HPSOHDGR SRRZQRWUHD@TXLFLDGRV

>6 6%0 E@ >6 6%0 H@ >BR BAHOLGH@WLILFDURQ LQFLGHQFLDV QHJDWLYD'
GH OD FDGHQD GH YDORU (Q FXDQWR D OD LQFLGHQFLD SRVLWLYD $P5HVW
ODERUDOHY DSOLFDQGR PHGLGDV P{V HYWULFWDV GH KRPRORJDFL3*Q GH SURY|
ODV SU{FWLFDV GH FRODERUDFL®Q FRQ SURYHHGRUHV HQ HO FDS-WXOR ,Q
I, QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHVY GH LPSRUWDQFLD UHODWLYD{ GHO
PiV LQIRUPDFL3Q VREUH ODV LQFLGHQFLDV ORV ULHVJRV \ ODV RSRUWXQLGDG
GH GREOH PDWHULDOLGDG

'"HUHFKRV KXPDQRYV

6 B3RO-WLFDV UHODFLRQDGDYVY FRQ ORVY WUDEDMDGRUHY GH OD FDGHQD GH YL

>6 @ >6 @ >6$P5SHVW ®HFRQRFH OD LPSRUWDQFLD GH UHVSHWDU ORV G
GH YDORU 7RGRV ORV WUDEDMDGRUHY HQ HOOD GHEHQ UHFLELU XQ WUDWR M
FRQ ORV YDORUHV GHO *UXSR $P5HVW QR FXHQWD FRQ XQD 3RO-WLFD GH 'HU}
HQ GRV GRFXPHQWRYV

&RPR VH LQGLRBGHIR H®H %WLFD \ &RQGXFVEHVYPSUWRDHWQDIKWO FDS-WXOR ,QII
JREHUQDQ]D HO *UXSR QR VH UHODFLRQDUj; FRQ HPSUHVDV TXH HPSOHHQ D |
OD OHJLVODFL®*Q DSOLFDEOH R ORV HVWiQGDUHV>6QWHU @QUWWNIDRQRORAD GH GHUI
VROR D ORV SURYHHGRUHV \ VX SHUVRQDO VLQR D WRGBRV ORVA&WRBBEBPMDGR Wt
UHDOL]DGR XQ DQiOLVLV VREUH OD SUHVHQFLD GH WUDEDMR LQIDQWLO \ WUDE

(O &3GLJR GH 3U{FWLFDV GHFMAWPRLQLMVGRRRMQ MXQLR GH GHVFULWR HQ H(¢
JREHUQDQ]D{ WLHQH XQD LPSRUWDQFLD IXQGDPHQWDO D OD KRUD GH UHIRU]
UHODFLRQDGR H[SO-FLWDPHQWH FRQ ORV WUDEDMDGRUHY GH OD FDGHQD GH
GH OD &RPSD*-D SDUD WRGRV ORV SURYHHGRUHV GH DOLPHQWRV ELHQHV
P-QLPDV HQ FXDWUR jUHDV SU{jFWLFDV FRPHUFLDOHV ©WLFDV JDUDQW-D G
DQLPDO

1RVH LGHQWLILF?® QLQJXQD LQFLGHQFLD QHJDWLYD GH LPSRUWD@FLDDUHGDWREYDGGX@DQWH H



IRV SURYHHGRUHV GHEHQ ILUPDU \ FXPSOLU HO &3GLJR DQWHYV GH LQLFLDU DF
'HEHQ GHVDUUROODU H LPSODQWDU VLVWHPDV GH JHVWL3Q TXH JDUDQWLFH
HPSOHDGRV SHUWLQHQWHY VREUH HO &3GLJR \ WUDQVPLWLU HVWRV UHTXLVL
6LHPSUH TXH OD OHJLVODFL3Q ORFDO R ODV QRUPDV GHO VHFWRU VHDQ Pj
SURYHHGRUHY GHEHQ FXPSOLU ODV TXH VHDQ PjV H[LIJHQWHYV

/DV H[SHFWDWLYDV ©OWLFDV \ GH GHUHFKRV KXPDQRV GH $P5HVW SDUD ORV S
VREUH ODV HPSUHVDV \ ORV GHUHFKRY KXPDQRV GH ODV 1DFLRQHV 8QLGDV O
QDFLRQDOHVY H LQWHUQDFLRQDOHY DSOLFDEOHV (Q HO &3GLJR VH HVWDEOHFF
HQWUH RWURV ORV VLIJXLHQWHYV

n JDUDQWL]DU OD LIJXDOGDG GH RSRUWXQLGDGHVY \ OD SURKLELFL®*Q GH !
HPSOHR

n SURSRUFLRQDU D ORV HPSOHDGRV XQDV FRQGLFLRQHYVY GH WUDEDMR VHJ>
UHJODPHQWRY DSOLFDEOHYV

n UHVSHwWDU ORV GHUHFKRVY GH ORV WUDEDMDGRUHYVY D DVRFLDUVH DILOI
SDF-ILFD VLQ VDQFLRQHV QL LQWHUIHUHQFLDYV

n PDQWHQHU HO FXPSOLPLHQWR GH WRGD OD OHJLVODFL®*Q \ UHJODPHQW
UHVSHFWR D ORV VDODULRYV P-QLPRV KRUDV H[WUDRUGLQDULDV KRUDYV
XQLGDG GH REUD UHDOL]DGD \ RWURV HOHPHQWRY GH OD FRPSHQVDI
REOLJDWRULRYV

$GHPjV GXUDQWH HO SURFHVR GH VHOHFFL3Q GH SURYHHGRUHVY VH OHV LQIR
&3*GLIJR GH %WLFD \ &RQGXFWD (PSUHVDULDO GH $P5HVW $0O FXPSOLU ODV
SHUWLQHQWH GH FDGD SD-V $P5HVW DVHJXUD VX LQWHJULGDG HQ WOUPLQRYV

$P5HVW UHFRQRFH OD LPSRUWDQFLD GH OD FRODERUDFL3Q \ HO FRQRFLPLHQW
OD &RPSD*-D \ ORJUDU XQ EHQHILFLR PXWXR (O HTXLSR GH 6HUYLFLRV GH 5F
SURYHHGRUHV \ ORV FRQWDFWRY FRPHUFLDOHY JDUDQWL]D TXH WRGRV ORV S
D FDER FRQIRUPH D OD OH»BVODFK23:Q SHUWLQHQWH

>6 @ Q°PHUR GH YLRODFLRQHY GH ORV GHUHFKRY KXPDQRV UHODFLRQDGD)

IXH GH (VWR VLIQLILFD TXH QR KXER FDPELRV FRQ UHVSHFWR D C
GHQXQFLD{ GHO FDS-WXOR ,QIRUPDFL3Q VREUH OD JREHUQDQ]D VH RIUHFH PV
GH $P5HVW

6 OHWDV UHODFLRQDGDV FRQ OD JHVWL3Q GH LQFLGHQFLDV QHJDWLYDV Gl
SRVLWLYDV \ OD JHVWL3Q GH ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UH

>6 (@ GHSDUWDPHQWR GH 6HUYLFLRY GH 5HVWDXUDFL®*Q PDUF3 REMHWLYF
REMHWLYR SULQFLSDO VH UHILHUH DO SRUFHQWDMH GH SURYHHGRUHYV TXH VF
FRPR VH GHVFULEH HQ HO FDS-WXOR ,QIRUPDFL3Q VREUH OD JREHUQDQ]D
HPSUHVDULDO FRQ ORV UHSUHVHQWDQWHY OHJDOHV GH VXV VRFLRV FRPHUFLL
GH OD FDGHQD GH YDORU

/D &RPSD*-D VXSHUYLVD SHUL:GLFDPHQWH ORV SURJUHVRY HQ OD FRQVHFXFL?3
ORV RUJDQLVPRVY FRUSRUDWLYRY GHVLIJIQDGRY LQFOXLGD OD &RPLVL3*Q GH 6R)
$O0 SHUVHJXLU HVWRVY REMHWLYRYV $P5HVW SUHWHQGH GHVDUUROODU XQD FD(
UHVSDOGH VX FUHFLPLHQWR D ODUJR SOD]R \ PHMRUH VX UHSXWDFL®Q FRPR VF

6 6%0 ,QWHUHVHV \ RSLQLRQHVY GH ODV SDUWHV LQWHUHVDGDV > $5 $5 @

6 SBURFHVRV SDUD UHSDUDU ODV LQFLGHQFLDY QHJDWLYDV \ FDQDOHYV SDUD
H[SUHVHQ VXV LQTXLHWXGHYV > D E F G @

(O *UXSR QR KD PDQWHQLGR XQ GL{ORJR DFWLYR FRQ ©R V6 WU DIFRD RDGRD QW I |
SODWDIRUPD 6SHDN 2SHQO\ HVW| D GLVSRVLFL3Q GH WRGRWG60RYV T@RGD G HOLHH
QRWLILFDFLRQHV UHODFLRQDGDV VH WUDWDQ FRQ OD P{[LPD DWHQFL3Q \ VL t
FDS-WXOR ,QIRUPDFL3Q VREH ODDP@RED WDFMQKDOLGDG $P5HVW QR HYDO®°D VL
FDGHQD GH YDORU FRQRFHQ HVWH SURFHVR |\ FRQI-DQ HQ ©0 6LQ HPEDUJR (
HQIRTXH \ HYWj; DELHUWD D VX DSSOLF@F+6Q HF B0 IXWXUR



&RQVXPLGRUHV \ XVXDULRV ILQDOHYV

6 6%0 ,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLY
QHJRFLR > D E D F G @

6 SB3RO-WLFDV UHODFLRQDGDV FRQ ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHYV =
6 $GRSFL3Q GH PHGLGDYVY UHODFLRQDGDV FRQ ODV LQFLGHQFLDYV GH LPSRUWL
ILQDOHVY HQIRTXHV SDUD PLWLJDU ORV ULHVJRV GH LPSRUWDQFLD UHODWLYD
UHODFLRQDGRY FRQ ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV \ OD HILFDFLD G

D E @

6 OHWDV UHODFLRQDGDV FRQ OD JHVWL3*Q GH LOQFLGHQFLDYVY QHJDWLYDV GH L
SRVLWLYDV \ OD JHVWL3Q GH ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UH

/IDV SUHIHUHQFLDV GB HYRWY FOHIHR WRVSDSHO IXQGDPHQWDO HQ HO PRGHOR (
LQIOX\HQ HQ OD SRSXODULGDG \ HO DOFDQFH GH ORV SURGXFWRV \ VHUYLF
FRQVLGHUDGRYV SRU $P5HVW FRPR ODV SULQFLSDOHV SDUWHV LQWHUHVDGDYV
ORV FOLHQWHYVY \D TXH SHUPLWHQ D OD &RPSD*-D VDWLVIDFHU VXV QHFHVLC
SUHRFXSDFL3Q TXH SRHGHKRSMHD@HWUL:Q \ HO DQijOLVLV VLVWHP{WLFRV GH ODV
LQWURGXFFL3:Q GH DMXVWHY SUHFLVRV HQ OD HVWUDWHJLD \ HO PRGHOR G|
FRQWLQXR FRQ GRB8HRMOWHBXWBWY PHMRUDU OD FDOLGDG GH VXV VHUYLFLRV \
H[SHULHQFLDY JDVWURQ3PELEDVUD[FHSHF  LRQB@&AYV E@

IXWULFL3Q

8QR GH ORV SULQFLSDOHV REMHWLYRV GH $P5HVW HV RIUHFHU D VXV FOLHQWH
FDOLGDG VHJXULGDG \ QXWULFL3Q 7RGDV ODV PDUFDV SURSLHGDG GH OD &
ULJXURVRV UHTXLVLWRYV HQ PDWHULD GH LQJUHGLHQWHV SURKLELGRVY FRQ H
(VWH HQIRTXH HVW|; HQ O-QHD FRQ ORV FRPSURPLVRV JHQHUDOHV GH QXWUL
WOUPLQRV GH YDORU QXWULFLRQDO KDFLOQGRORV PijV DGHFXDGRV SDUD O
LQFOXLGRY DTXHOORV FRQ HQIHUPHGDGHVY FRPR OB GLBEHW@V >R DO4OU J E @\
6%0 @

$P5HVW SUHVWD HVSHFLDO DWHQFL3Q D ODV QHFHVLGDGHY GH ORV FOLHQWH\
YXOQHUDEOHY LGHQWLILFDGRY FDEH GHVWDFDU

N &RQUXP IGRIHV FRQDBLI IDV DIP HQWADY -

N &RQUXP IGRIHV FRQ GIDEHMV -

N &OHQMY FRQXQD GHY EDID HQ FDBRUDV -

N &RQUXP IGRIAV FRQIQRBIDGHD D ©® ORRVD -

>6 G@ >fQ @ OD &RPSD*-D OOHY® D FDER XQD UHYLVL3Q H[KDXVWLYD GH ¢
DO GHVDUUROOR GH PHGLGDV \ REMHWLYRV D ODUJR SOD]R

'H DFXHUGR FRQ OD HVWUDWHJILD QXWULFLRQDO OD &RPSD+-D EXVFD DOFI
FRUUHVSRQGLHQWHYVY HQXPHUDGDV D FRQWLQXDFL=3Q 6H UHYLVDQ GHQWUR G
'DGR TXH HVWDV PHGLGDV IRUPDQ SDUWH GH ODV DFWLYLGDGHYVY GLDULDV GH
HQ FXHQWD HQ HO SUHVXSXHVWR &40 FDE@ HMH&EBOLFLRE@ >6 6%O0 @ >6

>6 E@ >6 @

n OHMRUDV HQ ORV LQJUHGLHQWHYV
$P5HVW SULRUL]D HO XVR GH LQJUHGLHQWHY VRVWHQLEOHV \ GH DOWD F|

R XWLOL]J]DQGR LQJUHGLHQWHY ULFRV HQ QXWULHQWHY HVHQFLDOHYV

R DSOLFDQGR XQ HQIRTXH GH IHWLTXHWDGR OLPSLR{ UHGXFLHQGR
DUWLILFLDOHYV

R DEDVWHFLOQGRVH GH LQJUHGLHQWHY VRVWHQLEOHY FRPR KXHYRYV
FHUWLILFDGR SRYRODOQFLRB DO PLVPR WLHPSR SU{FWLFDV UHVSRQVDEC(
OWLFR \ PHGLRPPELROQRUPOFL:Q GLVSRQLEOH HQ OD VHFFL3*Q GH %LR
FDS-WXOR GH ,QIRUPDFL*Q PHGLRDPELHQWDO
n OHMRUD GH ODV UHFHWDYV
3DUD PHMRUDU HO SHUILO QXWULFLRQDO GH VX PHQ®° $P5HVW UHIRUPXOL
VDWLVIDFFL3Q GHO FOLHQWH

R UHGXFLHQGR ODV FDORU-DV HO DJ]°FDU OD VDO \ ODV JUDVDV QR VL

R DGRSWDQGR POWRGRYVY GH FRFLQDGR LQQRYDGRUHV SDUD SUHVHU®
QHFHVLGDG GH JUDVDYVY D+DGLGDV

R GLYHUVLILFDQGR ODV RSFLRQHV GH OD FDUWD SDUD LQFOXLU FF
SURWH-QDV ILEUD \ RWURVY QXWULHQWHY HVHQFLDOHV

$P5HVW FRQVLGHUD TXH ORV FOLHQWHYV VRQ ORV XVXDULRV ILQDOHV $GHP{jV GHILQH D VXV FRQVXPLGRUHV FRPR SHUVRQDV TXH DGTXLHUHQ
SDUD WHUFHURV
5632 HTXLYDOH D OHVD 5HGRQGD VREUH $FHLWH GH 3DOPD 6RVWHQLEOH 5RXQGWDEOH RQ 6XVWDLQDEOH 3DOP 2LO



n 6DOXG GH ORV FOLHQWHYV
$P5HVW FDSDFLWD D ORV FOLHQWHY SDUD TXH WRPHQ GHFLVLRQHYV GLHYV
QXWULFLRQDO WUDQVSDUHQWH \ SURJUDPDV D PHGLGD

R PDUFDQGR FODUDPHQWH ODV RSFLRQHVY GH PHQ°® VDOXGDEOHYV
R IDFLOLWDQGR LQIRUPDFL*Q QXWULFLRQDO GHWDOODGD

R GHVDUUROODQGR SURJUDPDV D PHGLGD FRPR RSFLRQHV VLQ JOXW
VDOXG FDUGLRYDVFXODU \ DOWHUQDWLYDVY ULFDV HQ SURWH-QDYV

n &XOWXUD QXWULFLRQDO

R SODQLILFDQGR RIUHFHU IRUPDFL3Q QXWULFLRQDO REOLJDWRULD D C
ILQ GH JDUDQWL]DU TXH SXHGDQ DVHVRUDUOHYV FRQ WRGR HO FRQRF

R SURPRYLHQGR ODV I-RUQDGDYV GHO %LHQHVWDU{ \ FRPSDUWLHQGR K

R FHOHEUDQGR KLWRV FRPR OD FRQVHFXFL®Q GH REMHWLYRV GH VRV
VDOXGDEOHV \ OD IRUPDFL3Q GHO SHUVRQDO HQ QXWULFL:3Q

$GHP{V ORV FOLHQWHV WLHQHQ OD RSFL3Q GH SHUVRQDOL]DU VXV FRPLGD
DGDSWDUVH D QHFHVLGDGHY GLHWOWLFDV HVSHFLDOHV FRPR DOHUJLDV DO
FOLHQWHY LQFOXLGDV ODV GLHWDV YHJDQDV>&HJHW®ULDQDV \ EDVDGDV HQ

>6 @ >6 F@ BBV HVE&XHU]JRV GH $P5HVW SDUD PLWLJDU FXDOTXLHU SR
FOLHQWHY VH FHQWUDQ HQ OD DOLPHQWDFL2*Q \ OD QXWULFL3Q FRPR jUHDV FO
REMHWLYRYVY VRQ VXSHUYLVDGRY EDMR OD 3RO-WLFD GH 1XWULFL3Q GHO *UXSR
RIUHFLOQGROHV XQD VHOHFFL®*Q JDVWURQ?:PLFD YDULDGD TXH VDWLVIDJD VXV
/D 3BRO-WLFD VH KD GHVDUUROODGR FRQIRUPH D ODV GLUHFWULFHYV VDQLWDUL
HQ ORV SD-VHV HQ ORV TXH $P5HVW RSHUD

>6 ED &RPSD+-D WDPELO©Q LGHQWLILF?® OD RSRUWXQLGDG GH UHIRU]DU OD L
OR FXDO JDUDQWL]D TXH VLJD VLHQGR FODUD WUDQVSDUHQWH H LQFOXVLY
QHFHVLGDGHV R SUHIHUHQFLDY SDUWLFXODUHYV

7RGDV ODV DFWLYLGDGHV GHO j{PELWR GH OD QXWULFL3Q VH ULJHQ GH DFXHUG
JDUDQWL]D TXH OD RIHUWD DOLPHQWDULD VHD DFRUGH FRQ OD QRUPDWLYD OF
GH ORV H[SHUWRV FLHQW-ILFRV /D SRO-WLFD VH UHYLVD GH PDQHUD IUHFXHQ)\
ODV FDPELDQWHYV WHQGHQFLDV>0XBWLFERRIDG O HMNQ F RIQWADIOMXGH PV LQIRUPDFL2(
LQFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHY LGHQWLILFDGRYV DV- FRPR VREUH C
HQ OD VHFFL®Q ,QFLGHQFLDV ULHVJRV \ RSRUWXQLGDGHYV GH LPSRUWDQFLD U

7DEOD 3RO-WLFDV GH $P5HVW HQ HO jPELWR 1XWULFL3Q

3RO-WLFD *PELWR &RQWHQLGR FOMBRODVDEOIHRGAD GH 3DUWHYV 'LVSRQLEO
UHJODPHOQWRVHUFHURY LQWHUHVDGDYV

DERUGDGD DIHFWDGDV

$P5HVW VH
FRPSURPHWH D

VXSHUDU OD 0
3RO-WLFD GH HISHFWDWLY H/H GHQWH GH n(PSOHDGRYVXLEOLRWHFD LQWH
IXWULFL*Q GHW®REDO ORV FOLHQwWEY LRV GH n&OLHQWHy HQ O-QHD GH
*UXSR Y UDFL3Q $P5HVW

XQD RIHUWD
JDVWURQSZ3PLFD
YDULDGD

'H FRQIRUPLGDG FRQ ORV UHTXLVLWRYVY GH OD '0$ HO *UXSR UHYHOD D FRQWL(
DGRSWDGDV HQ ODV UHVSHFWLYDV jUHDV MXQWR FRQ ORV REMHWLYRV IXWXU



7DEOD $FFLRQOs BODYH7 HQ 6 O 6HIJXULGDG SHUVRQDO GH ORV FRQVXPLGRUH
GH ODV SHUVRQDV
,52 5HVXPHQ DJUHJDGR $FFLRQHV FODYH

6HJ°Q HO DQjOLVLYV GH OD '0$ \ ORMIRRHYRUBGH JHWWL2Q \ PHGLGDV GH HILFDFLD
GHILQLHURQ ORV DVSHFWRV VLIXLHQMWHM QXWULFL3*Q VH JHVWLRQD GH IRUPD FHQWUDOL]DG|
PHUFDGRYV
n 1RUPDV GH FDOLGDG LQFOXLGR H® VIRYRY:Q VH DMXVWD D OD GLUHFFL3Q PDUFDGD SR
QXWULFLRQDO GH ODV FRPLGDV Tk P IFrWwR G H 8B 8( SDUWH GHO 3DFWR 9HUGH (XUR
VDOXG \ HO ELHQHVWDU GH ORY, FOL HRWIHYGR FRQ OD (VWUDWHJILD GH 1XWULFL3Q
(Q OD WDEOD 6%0 GH OD 1(,6 I,QFLGH®F}DYVp WIBRYPHOWH SODQHV GH QXWULFL3Q HVSHI

\ RSRUWXQLGDGHY GH LPSRUWDQFLD UH% J\%Lq RéDU E
XQD GHVFULSFL*Q GHWDOODGD GH ORYV , I52) \—H klﬁél.h)% é-'U JUHVR FRQWLQXR

EDVH GH JHVWL?Q SRO-WLFDV SURFHGUPLHHWWRELD GH VX DSOLFDFL*Q VH FRPXQLFD WULPHV

OHGLGDV DSOLFDGDV HQ
N $SOLFDFL3Q GH SODQHV GH QXWULFL3Q HQ WRGDV OD
n (OLPLQDFL®*Q JUDGXDO GH LQJUHGLHQWHY DUWLILFLE
N $SR\R ILQDQFLHUR FRQWLQXR D OD LQYHVWLJDFL2Q C
FDUGLRYDVFXODUHVY FRQIRUPH DO DFXHUGR GH FRRS
GH 1DYDUUD
n &DPSD+D HGXFDWLYD SDUD ORV FOLHQWHY VREUH DC
QDYHJDFL®*Q SRU ORV PHQ°V HQ HO PDUFR GH OD LQL
7DJOLDWHOOD FRQ HO REMHWLYR GH OOHJDU D PjV (
FRODERUDFL3Q FRQ LQIOXHQFHUV
$FFLRQHV \ REMHWLYRY SUHYLVWRYV SDUD
n $SOLFDU HO 3URJUDPD GH 1XWULFL2Q HQ WRGDV
n o9 GH ORV LQJUHGLHQWHY SULQFLSDOHV OLEUHV G
ILQDOHV GH
n S5HYLVDU \ DFWXDOL]DU OD LQIRUPDFL*Q QXWULFLRQI
UHVWDXUDQWHV \ ODV SODWDIRUPDV HQ O-QHD
n ODQWHQHU HO GH KXHYRV GH JDOOLQDV QR HQMLE
DFHLWH GH SDOPD FHUWLILFDGR SRU OD 5632 PjV LQ
VHFFL®Q I%LRGLYHUVLGDG \ HFRVLVWHPDV/{

6HIJXULGDG GH ORV DOLPHQWRY FDOLGDG \ FRQILDQ]D GHO FC

$P5HVW SULRUL]D OD VHIXULGDG DOLPHQWDULD \ ORV QLYHOHV PjV HVWULFW
FXPSOH VX H[KDXVWLYD 3RO-WLFD &RUSRUDWLYD GH 6HJXULGDG $OLPHQWDU
WRGRV ORV SURYHHGRUHV FRQWUDWLVWDV \ GLVWULEXLGRUHYVY TXH VXPLQI
FXPSODQ WDPEL®©Q HVWULFWRYV UHTXLVLWRV GH VHJIJXULGDG \ FDOLGDG (QW
GHSDUWDPHQWR GH *DUDQW-D GH &DOLGDG 6HJXULGDG $OLPHQWDULD \ 6RVWI

3DUD SURWHJHU D ORV FOLHQWHYV $P5HVW DSOLFD XQ V:OLGR SODGQ H®$Q@ 0L
$QDO\VLV DQG &ULWLFROI+8&RQSMUBRRU3IRKGWLIODV HQ LQJO®V HQ WRGDV V
FRQWLQXDPHQWH XQD HVWULFWD FXOWXUD GH VHJXULGDG DOLPHQWDULD GHC
GH SURJUDPDV GH IRUPDFL3Q SDUD HPSOHDGRYV HVSHF-ILFRV XQD PD\RU FRQF
PHMRUDGDV

(Q $P5HVW ODV DXGLWRU-DV GH FDOLGDG \ VHIJXULGDG DOLPHQWDULD ODV
H[SHULHQFLD FRQ HO ILQ GH JDUDQWL]DU TXH VH FXPSOHQ ODV QRUPDV HQ
DXGLWRU-DV VH UHDOL]DQ GH PDQHUD SHUL3SGLFD HQ FDGD HWDSD GH OD FEL
FRFLQDV FHQWUDOHYVY GLVWULEXFL®*Q \ ORJ-VWLFD \ SRU °OWLPR UHVWDXUDQ

n /RV SURYHHGRUHV GH $P5HVW HVW;Q VXMHWRY D VLVWHPDV GH DXGLWRL
GH &DOLGDG \ 6HIXULGDG $OLPHQWDULD EDVDGRV HQ OD HYDOXDFL3Q G
HVYWDEOHFLGRYVY SRU ORV IUDQTXLFLDGRUHYV /DV DXGLWRU-DV SXHGHQ
VHOHFFLRQDGRY SRU HO GHSDUWDPHQWR GH *DUDQW-D GH &DOLGDG \ 6l
ELHQ SRU UHVSRQVDEOHV R PLHPEURY GHO HTXLSR GH *DUDQW-D GH &DO

n /IRV GLVWULEXLGRUHYV TXH VLUYHQ D ORV UHVWDXUDQWHY GH $P5HVW VR(
LQVSHFFL3Q GH DOPDFHQHV LQVWDODFLRQHVY GH FURVYV GRFN \ VLVWHPI
DXGLWRU-DV HV HYDOXDU ORV VLVWHPDV \ SURFHGLPLHQWRY DV- FR
UHODFLRQDGRVY FRQ HO DOPDFHQDPLHQWR \ OD GLVWULEXFL3Q GH DOLPH:

n $VLPLVPR DXGLWRUHV LQGHSHQGLHQWHY UHDOL]DQ DXGLWRU-DV \ R LQ)\
FDIHWHU-DV GH $P5HVW SDUD JDUDQWL]DU TXH FXPSOHQ HVWULFWDPHQW
(VWDV LQVSHFFLRQHY VH DGDSWDQ D ODV QHFHVLGDGHYV HVSHF-ILFDV GH



7DEOD 3RO-WLFDV GH $P5HVW HQ PDWHULD GH &OLHQWHV

PHQW

GH 3DUWHV
3RO-WLFD <PELWR &RQWHQLGR FO'H VDEO%?H%&%URV LQWHUHVDGDMWSRQLEO

ERUGDGD DIHFWDGDV

(VWDEOHFH
UHTXLVLWRV \
REMHWLYRV
HVSHF-ILFRV SDUD
3RO-WLFD GH
6HIXULGDG JDUDQWL]DUSORVIPGHQWH GH n(PSOHDGRYV

* 0 HVWULFWRV @HYHIOHRYV G H
fg;g;QWDUL[?%FH% GH VHIXULGBEVWDXUDFL®Q N&OLHQWHYV

DOLPHQWDULD HQ
WRGD OD FDGHQD
DOLPHQWDULD GH
$P5HVW

%LEOLRWHFD LQWH
HQ O-QHD GH
$P5HVW

'H FRQIRUPLGDG FRQ ORV UHTXLVLWRY GH OD '0$ HO *UXSR UHYHOD D FRQWL(
DGRSWDGDV HQ ODV UHVSHFWLYDV jUHDV MXQWR FRQ ORV REMHWLYRV IXWXU



7DEOD $FFLRQBVSFODH 7 HQ 6 O &21680,'25(6 6HIJXULGDG GH ORV DOLPHQWRYV
.52 5HVXPHQ DJUHJDGR $FFLRQHV FODYH
6HJ°Q HO DQjOLVLY GH OD '0$ \ OR3URBRHYMRUGH JHWWL3Q \ PHGLGDVY GH HILFDFLD
GHILQLHURQ ORV DVSHFWRV VLIXLHQWHM VHJXULGDG DOLPHQWDULD VH JHVWLRQD GH IRUPD
*UXSR \ HQ PHUFDGRV $P5HVW PDQWLHQH XQD SRO
n 3URPRYHU XQD V30LGD FXOWXUD GH Yy HOIBWLSPEDFFLRQHY GH VHIXULGDG DOLPHQWDUL
DOLPHQWDULD HQWUH ORV HPSOHDGRYpBH WR & RY WRYxX D

QLYHOHYV n /D HILFDFLD GH OD JHVWL3Q HQ HVWH jPELWR VH JDU
n 'DU SULRULGDG D OD VDOXG \ OD RR@}&@bR GH ORV

FRQVXPLGRUHV UHIRU]JDQGR OD UHSRWDRRKIRUBHD LQWHIJUDO GH DXGLWRU-D GH VHJXU
OD PDUFD D WUDY©V GH OD FDOLGDG \ OPEpyFp D SURYHHGRUHV FRFLQD FHQWUDO &.
WUDQVSDUHQFLD GLVWULEXFL3Q \ UHVWDXUDQWHYV
(Q OD WDEOD 6%0 GH OD 1(,6 |,QFLGHQFFDVDPYLRXGRWYRU-DV VH EDVDQ HQ HO ULHVJIR \ VH
\ RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLYHFR@REIWHFH SRU OD *)6, %5&*6 ,)6 )66&
XQD GHVFULSFL:Q GHWDOODGD GH ORV ,52 PVoHRRFDOFODYH SRUFHQWDMH GH SURYHHG
EDVH GH JHVWL®Q SRO-WLFDV SURFHGLPLHQWRVy FHUWLILFDGRYV SRU OD *)6,
R $XGLWRU-DV GH UHVWDXUDQWHY OOHYDGDV D
WHUFHURV DFUHGLWDGRV OR TXH JDUDQWL]D
FXPSOLPLHQWR GH ODV QRUPDV GH FDOLGDG \
R 6HJXLPLHQWR FHQWUDOL]DGR GH ORV UHVXOW!
PHGLGDV FRUUHFWLYDV VXSHUYLVDGRV \ FRPX
WULPHVWUDOPHQWH D OD GLUHFFL3Q
R )RUPDFL3Q DQXDO HVWUXFWXUDGD HQ PDWHUL]
DOLPHQWDULD REOLJDWRULD SDUD WRGRV OR!
FDGD IXQFL3Q SHUVRQDO GH UHVWDXUDQWH J
DSR\R \ UHVSDOGDGD SRU VHPLQDULRV \ DSUH

OHGLGDV DSOLFDGDV HQ

n 6H KD DOFDQ]DGR XQD FREHUWXUD GH FHUWLILFDFL?
SURYHHGRUHY GH FODVH $\ % GH OD 8( VHJ°Q ORV VI
*)6, >2EMHWLYR FXPSOLGR@

n 6H KD DOFDQ]DGR OD WDVD P-QLPD GHO GH DXGLV
>2EMHWLYR FXPSOLGR@

n 6H KDQ FRPSOHWDGR ODV DXGLWRU-DV DQXDOHV GH
FHQWUDOHV \ SURYHHGRUHVY WRGDV ODV IDOWDV GH
KDQ FHUUDGR FRQ SODQHYVY GH PHGLGDV FRUUHFWLYL
WULPHVWUDOPHQWH D OD GLUHFFL:3Q

n 6H KD UHIRU]J]DGR HO SURJUDPD &XOWXUD GH 6HJXULC
FRPXQLFDFL2®*Q \ IRUPDFL3Q

$FFLRQHV \ REMHWLYRYV SUHYLVWRY SDUD

n $OFDQ]DU XQD FREHUWXUD P-QLPD GHO GH FHUWL
SURYHHGRUHY GH FODVH $\ % GH OD 8( VHJ°Q ORV VI
*
)6,

n /OHYDU D FDER DXGLWRU-DV H[KDXVWLYDV GH VHJXU
GH ORV UHVWDXUDQWHV \ FRFLQDV FHQWUDOHV PDQ
GH DSUREDFL®*Q P-QLPD GHO \ JDUDQWL]DU TXH HC
PHGLGDV FRUUHFWLYDV &$3 SRU VXV VLJODV HQ LQ.
Pi[LPR GH G-DV GHVGH VX LGHQWLILFDFL2Q

n ,PSDUWLU XQD VHULH GH VHPLQDULRY ZHE \ WDOOHU
ULHVJRY HPHUJHQWHY HQ PDWHULD GH VHJXULGDG D
SUHYHQFL®Q GH OD FRQWDPLQDFL3*Q FUX]DGD FRQWU
SU{FWLFDV GH KLJLHQH SDUD ORV HTXLSRV GH UHVW

n 3RQHU HQ PDUFKD XQD UHYLVL:*Q WULPHVWUDO GH Gt
FDOLGDG \ VHIXULGDG DOLPHQWDULD TXH LQWHJUH ¢
UHVWDXUDQWHY FRFLQDV FHQWUDOHV &. GLVWULE
PHMRUDU OD LGHQWLILFDFL3Q GH ULHVJRV \ UHVSDO(

N $PSOLDU HO SURJUDPD &XOWXUD GH 6HJXULGDG $OLF

TOLVE IO
ICCcTIXxT
=
o]

T
O
DI <



, QWHUDFFLRQHV \ DWHQFL®*Q DO FOLHQWH

>6 6%0 @ 6 BURFHVRYV SDUD FRODERUDU FRQ ORV FRQVXPLGRUHV \ XVXDUL
E F G @

6 BURFHVRV SDUD UHSDUDU ODV LQFLGHQFLDY QHJDWLYDV \ FDQDOHYV SDUD
VXV LOQTXLHWXGHYV > D E F G @

$P5HVW UHFRQRFH OD LPSRUWDQFLD GH TXH KD\D JUDQGHV LQWHUDFFLRQHV
HPSUHVDULDOHV \ GH VRVWHQLELOLGDG GH OD &RPSD*-D (Q ODV GLVWLQWDYV
FRPHQWDULRY GH ORV FOLHQWHY TXH LQIOX\HQ HQ HO GHVDUUROOR GH QXHY

IRV FOLHQWHY GHVHPSH+DQ XQ SDSHO DFWLYR HQ HO GHVDUUROOR GH SURS)>
YLGD FRWLGLDQD $XQTXH QR H[LVWH XQD SRO-WLFD RILFLDO GH $P5HVW VREL
ODV PHMRUHV SU{FWIEEDVY G& OD PDUFD

(O *UXSR PDQWLHQH XQ FRQWDFWR SHUPDQHQWH FRQ VXV FOLHQWHV HQ O
SURGXFWRV LQFOXLGD OD LQWURGXFFL3Q GH QXHYRV SURGXFWRV \ OD PHMRL
LGHDFL3Q GHVDUUROOR \ SUXHED GXUDQWH ODV FXDOHV VH WLHQHQ HQ EXH
POWRGRYV GH FRQVXOWD \ HVYWXGLR GH PHUFDGR (Q SULPHU OXJDU HQ HO H
QHFHVLGDGHV \ H[SHFWDWLYDV GH ORV FOLHQWHY &RQ HOOR OD &RPSD=-D
WHQGU{Q XQ LPSDFWR SRVLWLYR HQ OD YLGD GH ORV FOLHQWHV /D VLIXLHQ\
ORV QXHYRV SURGXFWRV D ORV FOLHQWHVY /RV FRPHQWDULRV TXH HVWRV KDJ
SURSRUFLRQDQ LQIRUPDFL®*Q VREUH HO SRVLEOH LPSDFWR HQ ORV SDWURQHYV
FRPXQLFDFL®Q SDUD JDUDQWL]DU TXH HO PHQVDMH VHD DWUDFWLYR WUDQ
$GHP{V SHUPLWH HYDOXDU OD XVDELOLGDG GH ORV VHUYLFLRV GLJLWDOHV
FOLHQWHY VRQ HO DQ{jOLVLV GH ODV UHVH+*DV HQ UHGHV VRFLDOHV \ OD UHFR
FOLH®WH @ >6 D@ >6 E@ >6 G@

‘DGR TXH ORV FOLHQWHYV FRQVWLWX\HQ HO SULQFLSDO JUXSR GH SDUWHYV L(
SURFHVRV SHUWLQHQWHY VLQR WDPEL®©Q UHFRQRFHU \ JHVWLRQDU VXV SHL
$P5HVW TXH RSHUDQ HQ OD 8QL3Q (XURSHD RIUHFHQ IRUPXODULRYVY GH FRQWD
SDUD TXH ORV FOLHQWHY SUHVHQWHQ UHFODPDFLRQHV $GHPjV VH LQYLWD I
YDULRVY FDQDOHV DOWHUQDWLYRV FRPR HO WHO®GIRQR FDUWDV HQFXHVW
SURSRUFLRQDGRV SRU UHSDUWLGRUHV WHUFHURV \ FXHQWDV HQ UHGHV VRFL
SHUVRQDO GHO>>BHVWEBRUBD®QWH D@

/DV UHFODPDFLRQHV VH WUDWDQ FRQIRUPH D ORV SURFHGLPLHQWRY HVWDEO
OHJLVODFL3Q ORFDO SHUWLQHQWH &DGD UHFODPDFL3Q HV HYDOXDGD SRU XQ
GH $WHQFL3Q DO &0LHQWH /D QDWXUDOH]D GH FDGD UHFODPDFL3Q GHWHUPLQ
UHVROXFL3Q QHFHVDULD \ HO SOD]JR P{[LPR SDUD VX UHVROXFL®*Q P®RGR HC
6%0 D@ >6 6%0 E@

(O GHSDUWDPHQWR GH $WHQFL®*Q DO &OLHQWH HV HO SULQFLSDO UHVSRQVDE!
HQ FOLHQWHYVY FRQFUHWRYV 6X UHVSRQVDELOLGDG HV LGHQWLILFDU \ FODVLILF
IRUPD HQ TXH VH JHVWLRQDQ ORV LQIRUPHVY GHSHQGH GHO QLYHO GH SULRUL!
$WHQFL3*Q DO &0OLHQWH VXSHUYLVD DO HTXLSR GH HVH GHSDUWDPHQWR TXH
'"HELGR DO JUDQ YROXPHQ GH FRQWDFWRYVY FRQ ORV FOLHQWHY DOJXQRV PHU
FRQWDFWR HEWHURQ®V>6 @ >6 F@

3RU HMHPSOR VL XQ LQIRUPH VH UHILHUH D XQD YLVLWD FRQFUHWD D XQ UHYV
UHVWDXUDQWH HQ FXHVWL3Q &XDQGR HO LQIRUPH UHTXLHUH XQD DSRUWDFL3C
FRQVXOWD FRQ HOORV 8QD YH] UHFDEDGDV WRGDV ODV RSLQLRQHV HO Gl
UHVSXHVWD FRQ XQD VROXFL3:Q DO SUREOHPD \ OD HQY-D DO FOLHQWH $ |
VDWLVIDFFL3Q HQ OD TXH VH OH VROLFLWD VX RSLQL*®Q VREBEBWH OD VROXFL3*Q S

3RU HO FRQWUDULR VH GHILQHQ FRPR FU-WLFRV ORV LQIRUPHV TXH FRQWLHQ
FRQ SRWHQFLDO SDUD WHQHU XQD LQFLGHQFLD LPSRUWDQWH HQ ORV FOLHQV
FRQ OD YLRODFL3Q GH OD SULYDFLGDG YLRODFLRQHV GH ORV GHUHFKRV GH
DPELHQWH DFRVR D XQ FOLHQWH R HPSOHDGR LQWR[LFDFL3Q DOLPHQWDULD
QHFHVLGDG GH XQD YLVLWD POGLFD FRPSRUWDPLHQWR LQDGHFXDGR GHO SHI
VHIXUR SHWLFLRQHYV GH ORV PHGLRV GH FRPXQLFDFL3Q SDUD TXH VH FRPHC
SURWHFFL3Q GHO FRQVXPLGRU $ FRQWLQXDFL3Q ORV LQIRUPHV VH UHPLW
UHVSRQVDEOHV GH JDUDQWL]DU OD JHVWL3:Q GHO jUHD HQ FXHVWL3:Q %DV]
SHUWLQHQWHY HO GHSDUWDPHQWR GH $WHQFL3Q DO &0OLHQWH IRUPXOD OD U
TXH HVWRV VLIJDQ VLQ HVWDU VDWLVIHFKRY FRQ ODV UHVSXHVWDV ORV DVXQ
GHSDUWDPHQWRY H[SHUWRV SDUD XQD QXHYD FRQVXOWD 6L ORV FOLHQWHYV
DVXQWR VH FRQVLG&HUD GBRHUDIRFLD \ OD VDWLVIDFFL3Q GH ORV FOLHQWHYV HQ
PLGHQ FRQ HQFXHVWDV IGHVSXOV GHO FRQWDFWR{ HQYLDGDV D WRGRV ORV U
FRQWDFWR XQ FRUUHR HOHFWU3QLFR R X® PH@DBMH GGUWHFWR GH )DFHERRN



$GHPjV OD VDWLVIDFFL3Q GH ORV FOLHQWHYV VH PLGH HQ GRV WLSRV GH HVYV
PDUFD \ VH UHILHUH D VX VDWLVIDFFL3Q FRQ OD PDUFD /D HQFXHVWD HVWj
YLVLWDGR UHFLHQWHPHQWH $P5HVW R PDUFDV GH OD FRPSHWHQFLD 6H FHQW
SHQHWUDFL3Q \ ODV DVRFLDFLRQHYVY GH PDUFD /D LQYHVWLJDFL3*Q VH OOHYD D
+XQJU-D )UDQFLD $OHPDQLD \ (VSD+*D (O VHIJXQGR WLSR GH HVWXGLR VH OOF+
HQ OD HQFXHVWD VH HQWUHJD MXQWR FRQ OD IDFWXUD /RV FOLHQWHYV GLVSX
O-QHD TXH FRQWLHQH SUHJXQWDV GH VDWLVIDFFL3Q SHUWLQHQWHY SDUD FC
GLILHUH VHJ°Q OD XQLGDG GH QHJRFLR /RV UHVXOWDGRYV GHO HVWXGLR VH LU
HTXLSRV GH ODV PDUFDV \ ORV JHUHQWHWGH ORVEBWBHVWDXUDQWHYV

'DGR TXH $P5HVW WLHQH XQ FRPSURPLVR FRQ ODV QRUPDV ©OWLFDV PijV HVWL

JDUDQWL]D HO UHVSHWR GH ORV GHUHFKRV KXPDQRV WDPEL®Q HQ UHODFL3Q F

QR VH SURGXMR QLQJ°Q FDVR GH YXOQHUDFL®*Q GH ORV GHUHFKRV KXPDQRV FI

FRPSDUDFL3Q FRQ HVWR FRQWLQ®°D LJXDO 3DUD REWHQHU PjV LQIRUPDFL

JHVWL3Q \ UHVSHWR GH ORV GHUHFKRV KXPDQRV FRQVXOWH HO &3GLJR GH %

ZHE GH $P5HVW 1R H[LVWH XQD SRO-WLFD HVSHF-ILFD VREUH GHUH¥&RV KXPD
D E F @ >6 @

(Q OD UDWLR GH UHFODPDFLRQHV SR U FDE\DWH RSHUDELRQHY GPPHUR WR
GH UHFODPDFLRQHV UHXHEGRGDV NQ HQ
&RPXQLFDFLRQHY GH PDUNHWLQJ
>6 @V FRPXQLFDFLRQHV GH PDUNHWLQJ GLULJLGDV D ORV FOLHQWHYV HVWj:

ODUNHWLQJ DV- FRPR SRU ODV SRO-WLFDV JOREDOHV \ UHJLRQDOHYV FUHDGDYV
TXH VH DSOLTXH XQ HQIRTXH UHVSRQVDEOH \ ©WLFR DO PDUNHWLQJ \ OD SXEO
KDFH KLQFDSL® HQ OD SURWHFFL3*Q GH ORV LQWHUHVHYVY GH ORV FOLHQWHV \ H
&RPSD+-D QR GHEHQ GLULJLUVH D QL*xRVY PHQRUHV GH D+RV QL D JUXSRV YXC

IRV JUXSRV REMHWLYR YXOQHUDEOHV VH GHILQHQ FRPR SHUVRQDV TXH VH H
VRFLDOHV SRO-WLFDV R HFRQ3PLFDV HVSHF-ILFDV TXH OHV VLW®°DQ HQ PD\RU
XQD FDUJD GHVSURSRUFLRQDGD SRU ODV LQFLGHQFLDV VRFLDOHV HFRQ3PLF
RUJDQL]DFL3Q /RV JUXSRV YXOQHUDEOHY SXHGHQ LQFOXLU D QL+RV \ M3YHQH"
R UHIXJLDGRVY UHWRUQDGRV \ PLQRU-DV ©WQLFDV

/D 3BRO-WLFD VH DSOLFD D WRGRYV ORV PLHPEURY GHO GHSDUWDPHQWR GH 0D
JHVWL3:Q GH PDUFDV GHQWUR GHO *UXSR $P5HVW WDQWR D QLYHO PXQGLDO
TXH SUHVWHQ VHUYLFLRVY GH PDUNHWLQJ SXEOLFLGDG \ PHGLRV GH FRPXQL
FDQDOHYVY GH PDUNHWLQJ LQFOXLGRV PHGLRV GH FRPXQLFDFL:Q SODWDIRUPI
ORV HVWDEOHFLPLHQWRY HPEDODMH GH SURGXFWRV SDWURFLQLRV \ PDWt}
$P5HVW JDUDQWL]D TXH VXV FRPXQLFDFLRQHVY GH PDUNHWLQJ VRQ ©OWLFDV
DFRUGHV FRQ ODV QRUPDV LQWHUQDV \ HIWHUQDV

7DEOD 3RO-WLFDV GH $P5HVW HQ HO jPELWR GH &OLHQWHYV

PHQW

GH 3DUWHV
3RO-WLFD <PELWR &RQWHQLGR@JE?\jDO VDEO%VRH%E#%URV LQWHUHVDGDIWSRQLEO

ERUGDGD DIHFWDGDV

N'"HSDUWDPHQWRYV
GH ODUNHWLQJ GH
$P5HVW
n7THUFHURV TXH

3RO-WLFD GH BULQFLSLRV.GH QB oH FRODERUDQ %RBOLRWHFD LQWH
&RPXQLFDFLR®RED O FRPXQLFDFLEGHN WL oy $P5HVW DJHQFELDVHD GH
GH ODUNHWLQJ GH PDUNHWL GH 55 33 \ $P5HVW

FRPXQLFDFL2Q
HWF
N&OLHQWHYV







&EXOWXUD FRUSRUDWLYD

* B3RO-WLFDV GH FRQGXFWD HPSUHVDULDO \ FXOWXUD FRUSRUDWLYD

$P5HVW HV XQD FRPSD#-D TXH FRWL]D HQ ODV FXDWUR EROVDV HVSD+RODV
16,%({ \ HQ OD %ROVD GH 9DUVRYLD 1:6({ (O VLVWHPD GH JREHUQDQ]D FRU
PHMRUHV SU{FWLFDV GH JREHUQDQ]D FRUSRUDWLYD \ HQ HVSHFLDO HQ ORV :
GH EXHQ JRELHUQR GH ODV VRFLHGDGHV FRWL]DGDV DSUREDGDV HQ (VSD*D S
$VLPLVPR \ GHVGH TXH ODV DFFLRQHV GH OD &RPSD+-D FRWL]DQ WDQWR HQ (\
GH FXPSOLPLHQWR GHO &3GLJR GH PHMRUHV SU{FWLFDV GH ODV VRFLHGDGHYV
5HFWRUD GH OD %ROVD GH 9DORUHV

> * @ FXOWXUD GH $P5HVW VH IXQGDPHQWD HQ HO SURS3VLWR OD PLVL3:Q
UHFWRUHYVY SDUD WRGRV ORV HPSOHDGRV (O SURS3VLWR GH OD &RPSD+*-D VH
H[FHSFLRQDO LPSXOVD OD PLVL:Q GHO *UXSR JDQDUVH HO FRUD]*Q GH ORV F
XQDV H[SHULHQFLDV °QLFRV RIUHFLGRV SRU HPSOHDGRV OOHQRYVY GH HQWXVLI

/D YLVL3Q GHO *UXSR $P5HVW HV FRQYHUWLUVH HQ XQ O-GHU HXURSHR TXH LQ

7TRGRV HVWRV HOHPHQWRV MXQWRYV SURSRUFLRQDQ XQ PDUFR FODUR TXH P
HILFD]PHQWH KDFLD ORV REMHWLYRYV FRPSDUWLGRY SUHVHQWDGRY HQ I1XHVW

,QIRJUDI-D 9DORUHV OD EU°MXOD GH $P5HVW

'H FRQIRUPLGDG FRQ ORV UHTXLVLWRY GH OD '0$ HO *UXSR UHYHOD D FRQWL(
DGRSWDGDV HQ ODV UHVSHFWLYDV jUHDV MXQWR FRQ ORV REMHWLYRV IXWXU

6H LQFOX\H XQD GHVFULSFL3Q H[KDXVWLYD GHO SURFHVR GH GREOH PDWHULDOLGDG HQ HO F
LPSRUWDQFLD UHODWLYD({



7TDEOD $FFLRQWVSFODI B 7 HQ * &21'8&7% (035(6%5,%/ &XOWXUD FRUSRUDWLYD
.52 5HVXPHQ DJUHJDGR .H\ $FWLRQV

6HJ°Q HO DQjOLVLYV GH OD '0$ \ ORWVHGRGIDUDSOLFBBDV HQ
GHILQLHURQ ORV DVSHFWRV VLIXLHOQWH¥XSHUYLVL3Q \ VHIXLPLHQWR GH ODV WHQGHQFLDV H
FRPHUFLR PLQRULVWD D WUDY®V GH HVWXGLRV GH P
n &RPSHWLWLYLGDG DGRSFL*Q RERUMSOHPHIWBFL:Q FRQWLQXD GH KHUUDPLHQWDY GLJLWI
QXHYDV WHFQRORJ-DV H[SHULHQFLD GHO FRQVXPLGRU TXLRVFRV GLJLWDOF
n (VWDELOLGDG RUJDQLIDWLYD HVWRYBDHHBMRESHUPDQHQWH GH ORV FDPELRV QRUPD\

FRQWLQXLGDG GH QHJRFLR \ SURWHFFBERRHEB FRQ HO HOQWRUQR HPSUHVDULDO
SURSLHGDG LQWHOHFWXDO

n &XPSOLPLHQWR QRUPDWLYRSHRLWBREUM REMHWLYRYVY SUHYLVWRY SDUD

MXULVGLEFLRQHV n ODQWHQHU HO FXPSOLPLHQWR QRUPDWLYR HQ WRGD\
n $PSOLDU ODV KHUUDPLHQWDV GLJLWDOHV TXH PHMRL
(Q OD WDEOD 6%0 GH OD 1(,6 I, QFLGHRF M VB ¥IBYWHY \ ODV RSHUDFLRQHV GH HQWUH.

\ RSRUWXQLGDGHV GH LPSRUWDQFLD JHODWN IR «BHGR! 'bHRRHS 0D QHY GH VXFHVL3Q SURJUDPD
XQD GHVFULSFL*Q GHWDOODGD GH ORV %}% i &% 2UIDQLIDFL:Q \ HO 7DOHQWR HQ

D\y-35(/R
EDVH GH JHVWL:Q SRO-WLFDV SUREH G ELQ\&% LQGLFDGRUHV EDVDGRV HQ SURFHVRV HQX

GH LPSRUWDQFLD UHODWLYD QR WLHQH HVWDEOHFLGR QLQ
HILFDFLD GH ODV PHGLGDV VH VXSHUYLVD GH IRUPD FRQWL




* *29 (O SDSHO GH ORV 2UJDQRYV GH DGPLQLVWUDFL®*Q GLUHFFL2*Q \ VXSHUYL)\
>*29 D E@

(VWUXFWXUD GH JREHUQDQ]D GHO ORGHOR GH &XPSOLPLHQWR

/ID HVWUXFWXUD GH JREHUQDQ]D GH $P5HVW +ROGLQJV HQ FXDQWR D FRQGXF
&XPSOLPLHQWR *OREDO TXH FRPSUHQGH YDULRVY HOHPHQWRYV IXQGDPHQWDOH
IXQFL3Q GH &RQWLQXLGDG GHO 1HJRFLR \ GHO 5LHVJR *OREDO \ LLL OD IXQFL
\ GHSDUWDPHQWRY LQWHUQRYV RIUHFHQ DSR\R D ORV 3UJDQRV UHFWRUHV

&RQVHMR GH $GPLQLVWUDFL32Q

(O &RQVHMR GH $GPLQLVWUDFL3Q HV HO P{[LPR *UJDQR GH GLUHFFL®*Q 'H DFX}
GHWHUPLQDFL®*Q OD JHVWL®*Q \ DGPLQLVWUDFL®Q GH ODV SRO-WLFDV \ HV)
$GPLQLVWUDFL®*Q HV HQ °OWLPD LQVWDQFLD HO UHVSRQVDEOH GHO ORGHOR
\ SULQFLSLRY GH OWLFD \ FXPSOLPLHQWR GHO *UXSR VHDQ UHVSHWDGRYV

&RPLVL:Q GH $XGLWRU-D \ 5LHVJRV

/D &RPLVL3Q GH $XGLWRU-D \ 5LHVJRV HV XQ *UJDQR LQWHUQR SHUPDQHQWH G
HO &RQVHMR GH $GPLQLVWUDFL3*Q VLQ IXQFLRQHV HMHFXWLYDV (O &RQVHMR
IXQFLRQHV \ IDFXOWDGHV HQ PDWHULD GH FRQWURO ©WLFD \ FXPSOLPLHQWR
GH FRQWURO \ JHVWL3®Q GH ULHVJRV GHO *UXSR /D &RPLVL3*Q GH $XGLWRU-D \
REVHUYDQFLD GHO PRGHOR GH FXPSOLPLHQWR HVSD+RO FRQIRUPH D OD OHJL

$OWD 'LUHFFL3Q

/D $OWD 'LUHFFL*Q TXH DFW°D FRPR SULPHUD O-QHD GH GHIHQVD HV UHVSRC
LPSXHVWRYV SRU HO *UXSR \ GH DFWXDU GH PDQHUD ©OWLFD \ UHVSRQVDEOH 6
JDUDQWL]DQGR DV- TXH ODV IXQFLRQHV EDMR VX UHVSRQVDELOLGDG DFW?°H(
LOQWURGXFLU FRQWUROHY GH IRUPD 3SWLPD HQ FDGD jUHD

&RPLVL3Q GH 5LHVJRV \ &XPSOLPLHQWR |5 &&{

/D &RPLVL:Q GH 5LHVJRV \ &XPSOLPLHQWR HV UHVSRQVDEOH GH LPSODQWDU H
FRUUHFWR IXQFLRQDPLHQWR \ HVYWDEOHFHU \ VXSHUYLVDU ORV PHFDQLVPRYV
XQD FRPXQLFDFL2Q \ IRUPDFL:Q FRQVWDQWHY SDUD FRQVHJXLU TXH H[LVWD X
RUJDQL]DFL3*Q /D 5 && VXSHUYLVD OD DSUREDFL3*Q OD DFWXDOL]DFL3Q \ HO FX
FRPSXHVWD SRU ORV VLIXLHQWHY PLHPEURYV

n 'LUHFWRU GH 5LHVJRV \ &XPSOLPLHQWR SUHVLGHQWH
&RQVHMHUR GHOHJDGR

'LUHFWRU GH 2SHUDFLRQHYV

'LUHFWRU GH 3HUVRQDO

'LUHFWRU ILQDQFLHUR

'LUHFWRU GH $VXQWRYV -XU-GLFRYV

'LUHFWRU GH ,QIRUPDFL3Q

SUHVLGHQWH GH 6HUYLFLRYVY GH 5HVWDXUDFL:3Q
'LUHFWRU GH $SURYLVLRQDPLHQWR *OREDO ,QGLUHFWR

n
n
n
n

> S5 S O

&RPLVL3Q GH %WLFD *OREDO

/D &RPLVL*Q GH %WLFD *OREDO SURSRUFLRQD RULHQWDFL3*Q \ FRQVXOWD VRE
FRPSXHVWD SRU XQ P-QLPR GH FXDWUR PLHPEURV GH OD $OWD 'LUHFFL3Q
&XPSOLPLHQWR \ DSUREDGRV SRU OD &RPLVL3Q GH $XGLWRU-D \ 5LHVJRV (VV
VREUH ODV VROXFLRQHV QHFHVDULDV \ ORV SDVRV D VHJXLU WUDV XQD LQYF
3RO-WLFD GH '"HQXQFLDV GHO *UXSR

&RPLVL3Q GH %WLFD /RFDO

/D &RPLVL3Q GH %WLFD /RFDO SURSRUFLRQD RULHQWDFL3*Q \ FRQVXOWD VREL
IRUPDGD SRU XQ P-QLPR GH WUHV PLHPEURYV QRPEUDGRY SRU OD &RPLVL3Q G
PHGLGDV \ ORV SDVRV QHFHVDULRY WUDV XQD LQYHVWLJDFL3Q



JRUPDFLRQHV \ '"HVDUUROOR

IRV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL3Q GH $P5HVW +ROGLQJV SD
VHPLQDULRY SDUD UHFRSLODU LQIRUPDFL3Q UHOHYDQWH SDUD VXV FRPSHWH
SULYDGRV \ HYHQWRY RUJDQL]DGRV SRU EXIHWHV \ FRQVXOWRUHYV HQ WHPDYV
FRPLVL:Q GH $XGLWRU-D \ 5LHVJRV DV- FRPR OD GH 1RPEUDPLHQWRY 5HPXC
LQIRUPDFL:Q GH DVHVRUHY HIWHUQRV LQGHSHQGLHQWHY FXDQGR VH UHTXLHI
\ H{TSHUWRYV HQ OD PDWHULD

/D $OWD 'LUHFFL3Q \ ORV HPSOHDGRYVY UHVSRQVDEOHY GH ORV DVXQWRYV GH FR(
VHVLRQHY GH ODV &RPLVLRQHV GHO &RQVHMR GH PDQHUD IUHFXHQWH GH WI
&RPLVL:Q FRQ UHVSHFWR DO FXPSOLPLHQWR GH UHTXLVLWRYVY OHJDOHV \ O
HPSUHVDULDO

/D &RPSD*-D KD FUHDGR XQ SURJUDPD GH IRUPDFL3Q °QLFR SDUD ORV PLHPEL
HVW; IXQGDPHQWDGR HQ ODV WHQGHQFLDYV JOREDOHYVY ORV FDPELRV QRUPDWL
I1RPEUDPLHQWRY B5HPXQHUDFL3Q \ *REHUQDQ]D &RUSRUDWLYD GLVH*DQ \ DS
IRUPDFLRQHVY REOLJDWRULDVY FRPR HVWUDW®JLFDV /RV PLHPEURV GHO &RQ\
UHTXLHUH

(Q $P5HVW SXVR HQ PDUFKD XQD LQLFLDWLYD GH FRQFLHQFLDFL3Q HVSHF
ORV SUHVLGHQWHY GH PDUFD FRQ HO ILQ GH SURPRYHU HO I7TRQH IURP WKH 7
VHPLQDULR GH FLQFR KRUDV ORV SDUWLFLSDQWHV DQDOL]DURQ OD FUHFL
HPSUHVDULDO DFWXDO \ ORV SULQFLSDOHV ULHVJRV GH LQFXPSOLPLHQWR S|
HVWXGLRV GH FDVR SUDFWLFDURQ LGHQWLILFDQGR \ JHVWLRQDQGR HVWRV U
LQGLYLGXDO FRPR GH OD FRUSRUDWLYD

$GHPjV OD $OWD 'LUHFFL*Q MXQWR FRQ ODV &RPLVLRQHV GH %WLFD *OREDC
REOLJDWRULD VREUH FRQIOLFWRYVY GH LQWHUHVHV \ OD 3RO-WLFD GH 2EVHTXL
VXHOHQ LPSDUWLUVH HQ O-QHD 1LQJXQR GH ORV PLHPEURV GH HVWRYV 3UJD
iPELWR GH OD FRQGXFWD HPSUHVDULDO 1R REVWDQWH VX ODUJD H[SRVLFL3
SHUIHFWDPHQWH FDSDFLWDGRY SDUD HVWD IXQFL3Q

/IDV &RPLVLRQHV GH %WLFD *OREDO \ /RFDO VH ULJHQ SRU VXV HVWDWXWR\
HVSHF-ILFDV VREUH ODV SULQFLSDOHV UHVSRQVDELOLGDGHV GH HVWRYV 3UJI
(PSUHVDULDO

/D &RPLVL3Q GH %WLFD /RFDO UHFLEL® VHVLRQHY HVSHF-ILFDV VREUH HO (VW
UHVSRQVDELOLGDGHVY SRU ORV SURFHVRV HQ ORV TXH SDUWLFLSDQ \ FDVR
GHQXQFLDV JHVWL3*Q GH FRQIOLFWRY GH LQWHUHVHV \ RWUDV VLWXDFLRQHV
VXV IXQFLRQHV (VWDV VHVLRQHVY HVW{Q GLULJLGDV SRU OD IXQFL3*Q GH &XPSC

7DEOD /LVWD GH FXUVRV GH IRUPDFL:Q FRQ GHWDO®Y GHODFDREIDFWHW-@WLFDV \ [X(

&3°GLJR GH %W)RDPDFL3Q VR ANESCER UPDFL3Q VRE

- J H
ZR\(JV;(SEL?QH OPerQGXFWD &RQIOLFWR GH LgY:EtEIbRHQvH%“ PLVL®*Q GH %%DL\%&'LD Fni\\// LWL
(PSUHVDULDO LQWHUHVHYV |dfcé”l* RFDO /(&

OLHPEURV GH OD
CRA=NONNECEILAAY TRGRYV ORV HPSBDYOPRARYDEOHBHWDSRQVDEOHVE&OPLVLEQ GH %WIHW GH OHUFDGR
/IRFDO

7DVD GH ILQD
GH OD IRUPDF

&DPELR DQR §

> @ 6LQ FDPELRV

0OOWRGR GH

LPSDUWLFL®Q (Q O-QHD (Q 0-QHD

B3UHVHQFLDO

(Q O-QHD

'"XUDFL2Q

JUHFXHQFLD

7THPDV WUDWDGRYV

ORGHOR GH
FXPSOLPHQWH




BRO-WLFD \ G < < < < <

SUHYHQFL:Q < < < < <

'"HWHFFL2Q H
LQIRUPDFL3Q

$QWLFRUUXS < < < < <

SRO-WLFDV GH FRQGXFWD HPSUHVDULDO \ FXOWXUD FRUSRUDYV

>* J@ QXHYD FHUWLILFDFL:Q DQXDO REOLJDWRULD GHO &3GLJR GH % WLFELC
GHO SURJUDPD GH FXPSOLPLHQWR \ OWLFD GH $P5HVW TXH JDUDQWL]D TXH
QRUPDV ©WLFDV \ ODV GLUHFWULFHYVY GH FRQGXFWD HPSUHVDULDO $ SULQFLS|
SDUD LQIRUPDU D WRGRYV ORV HPSOHDGRY VREUH HO UHTXLVLWR GH QXHYD FH

/D IRUPDFL3*Q HVW; GLVSRQLEOH HQ YDULRY LGLRPDV $ ORV QXHYRV HPSOHD!
YHUVL3Q FRPSOHWD \ REOLJDWRULD FRQ OD TXH SRGHU FRQRFHU HQ SURIXQGL
HPSOHDGRVY DFWXDOHYV VH OHV DVLJQD XQD YHUVL3Q GH QXHYD FHUWLILFDFL
FRPSOHWR R SDVDU GLUHFWDPHQWH D OD SUXHED GH YHULILFDFL3*Q GH FRQREF

PLQXWRV HLQFOX\H HOHPHQWRYVY LQWHUDFWLYRV FRQ ORV TXH ORV HPSOHD
/D IRUPDFL3Q DEDUFD LQIRUPDFL3Q EjVLFD VREUH HO &3GLJR GH %WLFD VX L
DERUGDQGR GLYHUVDV VLWXDFLRQHY ODERUDOHYV FRPR

n &RQIOLFWR GH LQWHUHVHV
n 6RERUQR \ FRUUXSFL3Q

n 5HVSHWR HQ QXHVWUR OXJDU GH WUDEDMR HPSOHDGR
n 3URWHFFL®Q GH LQIRUPDFL3Q VHQVLEOH

n 8VR GH VLVWHPDV GH 7,

n 1HJRFLDFL®Q FRQ LQIRUPDFL3Q SULYLOHJLDGD

n $FWLYLGDGHV SRO-WLFDV R DVRFLDWLYDV

n &RPXQLFDFL3Q H[WHUQD

3bub FRPSOHWDU OD IRUPDFL*Q ORV HPSOHDGRV GHEHQ VXSHUDU XQ WHVW
FRUUHFWDV SDUD DSUREDU (O °OWLPR SDVR FRQVLVWH HQ OHHU HO GRFXPH
FRQILUPDU TXH VH KD OH-GR

$GHPjV KD\ RWURV FXUVRV GH IRUPDFL3:Q SDUD SURIXQGL]DU HQ WHPDV
&RPXQLFDFL3Q HIWHUQD UHGHV VRFLDOHV 5*3'\ 2EVHTXLRV LQYLWDFLRQHV

(VWH HQIRTXH LQWHJUDO JDUDQWL]D TXH WRGRV ORY HPSOHDGRV HVW®Q ELHC(
DSOLFDUODY HQ VX WUDEDMR GLDULR 7DPEL©Q UHIXHU]D HO FRPSURPLVR Gt
UHQGLFL*Q GH FXHQWDY GHQWUR GH OD RUJDQL]DFL3Q

7DEOD 3RO-WLFDV GH $P5HVW HQ HO jPELWR GH OD FRQGXFWD HPSUHVDULDO

GH 3DUWHYV

3RO-WLFD <PELWR &RQWHQLGR%#'})(?B-\;VJBKII@RH%&%URV LQWHUHVDGDMWSRQLEO
ERUGDGD DIHFWDGDYV

(VWDEOHFHU ODV

GLUHFWULFHV \ n(PSOHDGRV,. ZHE
QRUPDV GH n7THUFHUDYV é
3
iRGQLé])I?F(\i\IHD%O*VéLRFEDD\O FRQGXFWD TERQVHMR GH TXH FRODER H V\éVD\WLYR GH
(PSUHVDULDO GHEHQ VHIXBGPLQLVWUDFL3Q HQWDEODQ LRWHFD LQWH
WRGRYV ORV TXH UHODFLRQH\/%EE@_&#VD
IRUPDQ SDUWH GHO *UXSR $P5HV

*UXSR




SUHYHQFL®*Q \ GHWHFFL3Q GH OD FRUUXSFL*Q \ HO VRERUQR
* BUHYHQFL®Q \ GHWHFFL3®*Q GH OD FRUUXSFL3®Q \ HO VRERUQR > D E F
* &DVRV GH FRUUXSFL3Q R VRERUQR > D E®@

$P5HVW WLHQH XQ HQIRTXH GH IWROHUDQFLD FHUR{ KDFLD FXDOTXLHU IRUPD
DFWR TXH SXHGD VHU LOHJDO R FRQWUDULR D ORV SULQFLSLRV ©OWLFRV HVWI
GHO *UXSR $GHPjV FRPR HPSUHVD GH LQWHU®V S°EOLFR FRQ VHGH HQ HO )\
QXPHURVRV SD-VHV $P5HVW GHEH FXPSOLU OD OHJLVODFL3Q DQWLFRUUXSFL3C
8QLGDV FRQWUD OD &RUUXSFL®*Q 1&18&&{

3buD JDUDQWL]DU HO SOHQR FXPSOLPLHQWR HQ HVWH jPELWR HO *UXSR HVWI
OD 3RO-WLFD GH &RQIOLFWRYVY GH ,QWHUHVHV GHO *UXSR \ OD 3RO-WLFD *ORED

7DEOD 3RO-WLFDV GH $P5HVW HQ PDWHULD GH OXFKD FRQWUD OD FRUUXSFL3Q \ H(

GH 3DUWHYV
3RO-WLFD *PELWR &RQWHQLGR%&??D?B—\;,VJB\L/JV%H%&%URV LOQOWHUHVDGDWSRQLEOH
ERUGDGD DIHFWDGDV

'"HILQLU ODV UHJODV \

QRUPDV GH $SFRUGH FRQ %%OHDSSV% Ny

3RO.WLED *O FRQGXFWD SDRUBFWRU GHRQYHQFL3Q WDER)%%‘V@L}QWHFD LQWH

$QWLFRuustE]E3D5%O SUHYHQLU \ 5LHVJRV \ 1DFLRQHV 8 F006 FR%RoHD GH
FROWUDUUHEWPSOQPLHQRRQWUD OD |05 r R o BRI YG

FRUUXSFL3Q HQ OD &RUUXSFLIQ o o p shvw

&RPSD%-D

'"HILQLU ORYV

SULQFLSLRV \ N(PSOHDGRYV
&RQIOLFW RI gsgsggLSUD\Uq_UHFWRU GH Q;E'U;;ggg’R%)&%%w_}QWHFD LQWH
_.QWHUHVW &BREDO SHVWERGDU BRAVIRV \ oWbEODO BB RoHD aH
*URXS 3ROLF\ FSOLPLHQWR SEREVW

FRQIOLFWRVEEH UHODFLRQH Mo

LQWHUHVHV R LQFOXVR *UXSR $P5HVW
VX VXUJLPLHQWR

'"HILQLU ODV QRUPDV

\ GLUHFWULFHV SDUD n(PSOHDGRYV

(Ssvizcv)voli_l(\g/vpv RIUHFHU \ DFHSMMWRU GH ?;T{UEQSE?;/R%)R%V@&WHFD LQWH
Y SRV SRR ERO REVHTXLRV 5LHVJRV \ HOWDEODG oRQHD GH

: LQYLWDFLRQ&XPSOLPLHQWR SBEHVW

(+ 3ROLF\ UHODFLRQH Mo

DWHQFLRQHVY HQ HO

*
HQWRUQR ODERUDO UXSR $P5SHVW

$P5HVW QR KD LGHQWLILFDGR QLQJ°Q JUXSR GH HPSOHDGRYV FRQ PD\RU ULHVJ
H[LVWH QLQJ°Q SURJUDPD HVSHF-ILFR GHGLFDGR D GLFKR JUXSR

7TRGRV ORV HPSOHDGRV \ WRGRV ORV PLHPEURV GH ORV 32UJDQRV GH VXSH!
DQWLFRUUXSFL:Q DO PHQRV XQD YH] DO DR

/D EDVH GHO SURJUDPD GH IRUPDFL*Q HQ FRQGXFWD HPSUHVDULDO GH OD &RP
&RQGXFWD (PSUHVDULDO GHO *UXSR TXH FRQWLHQH XQD VHFFL3Q GH OXFKD
ORV QXHYRVY HPSOHDGRV \ GHEH FRPSOHWDUVH GXUDQWH OD LQFRUSRUDFL:3(
WRGRV ORV HPSOHDGRYV DFWXDOHV XQD YH] DO D+xtR 3DUD FRPSOHWDUOR@FDG

3DUD HYLWDU OD FRUUXSFL3Q R HO VRERUQR $P5HVW KD HVWDEOHFLGR QI
REVHTXLRV LQYLWDFLRQHV R DWHQFLRQHV D \ GH WHUFHURY /DV H[FHSFLRQ
/RFDO $GHP{V ORV REVHTXLRV LQYLWDFLRQHV R DWHQFLRQHV GHEHQ LQVFU
QLYHO QDFLRQDO ORV HTXLSRV GH 55 ++ PDQWLHQHQ HO 5HJLVWUR GH 2EV|
HTXLSR GH &XPSOLPLHQWR *OREDO 3DUD JDUDQWL]DU TXH VH FXPSOHQ FRL
JHVWL®Q GH REVHTXLRV ORV PLHPEURV GHO HTXLSR GH 55 ++ UHFLEHQ X
2EVHTXLRV ,QYLWDFLR®HV \ $0H QELRQ HV@

$SDUWH GH HVR VH H[LJH IRUPDFL3Q JHQHUDO VREUH OD 3RO-WLFD GH 2EVH’
LQFOXLGRVY ORV PLHPEURV GH OD &RPLVL:Q GH 5LHVJRV \ &XPSOLPLHQWR \ (
$P5HVW GHEH UHDOL]DU XQ FXUVR VREUH OD 3RO-WLFD *D@®@REM HEBWMLYRQGOBI LG W/ R
HvY D\XGDU D ORV HPSOHDGRV D LGHQWLILFDU VLWXDFLRQHV TXH SXHGDQ FD
VREUH F3PR UHWLUDUVH GH HOODV 7DPEL©Q DSUHQGHQ F3PR UHYHODU \ G3QG|
VHFFL:Q VREUH OD FXPSOLPHQWDFL3*Q GH XQD GHFODUDFID@ DQXDO GH FRQIOL



(O *UXSR $P5HVW H[LJH D WRGRV ORV HPSOHDGRV \ SHUVRQDV D ODV TXH VH
FXDOTXLHU FRQIOLFWR GH LQWHUHVHY HQ HO IRUPDWR SUHMYLVWR(@QNDOH3WR
FDVRV HO DVXQWR GHEH FRPXQLFDUVH DO VXSHUYLVRU GH OD SHUVRQD LGF
&XPSOLPLHQWR (O REMHWLYR HV HYDOXDU OD VLWXDFL3Q \ GHILQLU ODV Pt
>* E$®sHP{jV WRGRV ORV HPSOHDGRV GH OD FDW / JHUHQWHY GH UHYV
UHVSRQVDELOLGDGHYV LPSRUWDQWHY TXH GLULJHQ HTXLSRV \ FRQWULEX\HQ
DQXDOPHQWH XQD GHFODUDFL®*Q GH FRQIOLFWR GH LQWHUHVHYV

7TRGRV ORV FXUVRV GH $P5HVW LPSDUWLGRY HQ HO PDUFR GHO SURJUDPD DQ\
FRQRFLPLHQWRY DGTXLULGRYVY HQ HO TXH GHEH DOFDQ]DUVH XQD SXQWXDFL3Q

(Q FXDQWR D ORV VRFLRV H[WHUQRV OD &RPSD*-D SLGH D VXV SURYHHGRU}
6XPLQLVWURY GH $P5HVW TXH LQFOX\H XQD VHFFL3Q VREUH FRUUXSFL3Q \ \
VHOHFFL®*Q GH SURYHHGRUHVY HQ HO SURFHGLPLHQWR GH DEDVWHFLPLHQWR
DVHJXUDU \ FRQVLGHUDU XQ P-QLPR GH WUHV RIHUWDV HQ HO SURFHVR GH OLF

(O GHSDUWDPHQWR GH &XPSOLPLHQWR YLJLOD \ VXSHUYLVD OD DFWXDOL]DFL
*OREDO GH WRGD OD QRUPDWLYD LQWHUQD SDUD JDUDQWL]DU TXH HO S°EOLF
HYDO°D SHUL3GLFDPHQWH HO QLYHO GH GHVDUUROOR GH ODV SRO-WLFDV JOF
SURFHVR LQFOX\H XQD HYDOXDFL®*Q GH ODV LQLFLDWLYDV GH FRPXQLFDFL3Q \
DGHFXDGDPHQWH D WRGRYV ORVY HPSOHDGRYVY GHQWUR>GHO PERAWR GH DES@LFDF

$GHPjV ORV SURSLHWDULRVY GH ORV UHJODPHQWRV LQWHUQRYV VRQ UHVSRQ
FRPXQLFDFL3Q FRQ WRGDV ODV SHUVRQDV \ jUHDV GHVWLQDWDULDYV GHILQLU
HMHFXFL®Q GHO SURFHVR GH IRUPDFL3Q UHODWLYR D FDGD UHJODPHQWR L«
IRUPDFL3Q GH ORV HPSOHDGRV \ FRQILUPDU HO FRPSURPLVR GH ORV HPSOHD
>* D@

(O '"HSDUWDPHQWR GH &XPSOLPLHQWR DQDOL]® ODV QHFHVLGDGHVY GH FRPXC
B3RO-WLFD $QWLFRUUXSFL*Q \ RWUDV SRO-WLFDV UHODFLRQDGDV FRPR OD 3|
3RO-WLFD GH &RQIOLPWRY GH ,QWHUHVHV

7DEOD ,QLFLDWLYDV LPSOHPHQWDGDV HQ SDUD JDUDQWL]DU TXH WRGDV ODV 1)
FRQRFLPLHQWRY DGHFXDGRV VREUH ODV SRO-WLFDV SHUWLQHQWHV

&RQIOLFWR GH LOQWHUHYHMWD @Y HQWUHWHQLPLHQWR \
.3, GH FRQFLHQFLDFL®*Q \KRVSLWDOLGDG *(#3, HQ PDWHULD GH V
IRUPDFL2Q &RQFLHQFLDFL®*Q \ IRURDRILFEDMALQ FRQWUD d

&RPXQLFDFL3:Q G
3RO-WLFD GH &R *OREDO \
(OHFWU3QLFRV

*OREDO \ ORFDO *OREDO \ ORFDO

ORFDO

7TUDGXFFLRQHV
GLVSRQLEOHYV G

$QXQFLRV DGLF *OREDO *OREDO *OREDO

6LWLR GH FRQF 6 - 6- 6 -

&RPXQLFDFL3Q D
GH RWURV FDQD

1LQJIXQD 6- 6-

JRUPDFL3Q HVSHF-ILFD HQ O-Q
,QLFLDWLYDV G 6- FXUVR HQ O-QHD JOBEDRXUVR HQ O-QHD JOXEKD FRQWUD OD FRUUXSF
SUHSDUDFL3Q

*LUDV GH FXPSOLPLHQWRUPRUGBWKPBOLPLHJWRUDPRUGPD WXPRBOLPLHQWR QR
,QLFLDWLYDV G (VSD+tD UHXQL®*Q ITRQHVSRPDWKHHXQL3*Q I7TRQHMVMSBPDWKHHXQL2Q I7RQH IUR
YN JANIARY¢ 7RS{ (VSDzD HTXLSR GIRIHFWLYR:D HTXLSR GIRS{FWYR+D HTXLSR GLUHF
SUHVLGHQWHY GH PDUFPUHVLGHQWHY GH PDUFSUHVLGHQWHY GH PDUFD

/DV FLIUDV GH VRQ ODV PLVPDV TXH ODV GH
&DQDO GH '"HQXQFLDYV
> * D FL FLL H I Ja >* D@

/ID &RPSD+-D UHFRQRFH OD LPSRUWDQFLD GH GHQXQFLDU ODV>}UUHDX@DDULGDG

(Q FXPSOLPLHQWR GH OD QRUPDWLYD GH OD 8( VREUH GHQXQFLDV 'LUHFWLYD
D GHOQXQFLDU FXDOTXLHU FRPSRUWDPLHQWR SRFR OWLFR R LQIUDFFL3Q GH I
SURFHVR VH ULJH SRU OD 3RO-WLFD GH '"HQXQFLDV GHO *UXSR \ W*IXH KQ@ URF



/ID SODWDIRUPD 6SHDN 2SHQO\ HV OD KHUUDPLHQWD GH GHQXQFLDV GH OD &
VREUH LUUHJXODULGDGHY HQYLDGD SRU DTXHOODV SHUVRQDV TXH VHDQ WHVYV
H[SUHVDU RWUDV SUHRFXSDFLRQHV R TXHMDV HQ HVWDV FDWHJRU-DV

n ,QWHJULGDG HPSUHVDULDO

n 5HFXUVRV KXPDQRV 'LYHUVLGDG \ UHVSHWR HQ HO OXJDU GH WUDEDMR
n &RQWDELOLGDG DXGLWRU-D \ IUDXGH ILQDQFLHUR

n OHGLR DPELHQWH VHJXULGDG \ VDOXG

n S5HODFLRQHV S°EOLFDYV

>6 Fo SODWDIRUPD HVW; D GLVSRVLFL:Q GH WRGDV ODV SDUWHV LQWHUHYV
TXH SXHGHQ DFFHGHU D HOOD D WUDY®GV GH XQD S{jJLQD ZHE FRUSRUDWLY
SHUL:GLFDPHQWH OD KHUUDPLHQWD SDUD JDUDQWL]DU TXH FDGD FDVR QRWLIL

6H KD HVYWDEOHFLGR XQ SURFHGLPLHQWR IRUPDO SDUD JHVWLRQDU ORV LQIRU
OD LQWHJULGDG \ HO FXPSOLPLHQWR GH OD OHJLVODFL3®Q /RV HTXLSRV ORFD
FRQWLQXDPHQWH (Q O-QHD FRQ OD GHGLFDFL:Q GH OD &RPSD+-D D OD PHMR
UHIRU]DU ORV PHFDQLVPRV GH RSLQL®*Q GH ORV HPSOHDGRV \ RIUHFHU PjV F
> * FL $REHVW KD DSOLFDGR \ PLGH FRQWLQXDPHQWH HO QLYHO GH FRQFLLI
GHQXQFLDV &RQ FDU{FWHU WULPHVWUDO HQ FDGD LQIRUPH GH FXPSOLPLH¢
5LHVJRV $P5HVW PLGH HO Q°PHUR GH FDVRV GHQXQFLDGRV SRU FDGD

IXQGDPHQWDFL®*Q{ \ ORV FRPSDUD FRQ HO LQIRUPH 1DYH[ (O LQIRUPH 1DYH[ V
RUJDQL]DFLRQHV \ PLOORQHVY GH HPSOHDGRV 6H WUDWD GH XQ HQIRTXH
HPSOHDGRV \ RWUDV SDUWHV LQWHUHVDGDV WLHQHQ FRQILD:S|D \ RIRQRFHQ QX

3DUD JDUDQWL]DU HO VHIJXLPLHQWR \ OD VXSHUYLVL3Q SHUL3GLFD GH WRGRYV
+XPDQRV HODERUD XQ LQIRUPH PHQVXDO GHWDOODGR TXH HVW{ GHVWLQDGR H
GHSDUWDPHQWR (O LQIRUPH LQFOX\H GDWRV FRPR HO Q°PHUR GH FDVRV DEI
PDUFD OD FDWHJRUL]DFL®*Q HQ IXQFL®*Q GH OD QDWXUDOH]D GH ORV FDVRV \ (
MXVWLILEFDGRV

$GHPiV VH HQY-D D OD &RPLVL3*Q GH 5LHVJRV \ &XPSOLPLHQWR D QLYHO GH $
TXH LQFOX\H OD LQIRUPDFL*Q FRUUHVSRQGLHQWH HQ XQ IRUPDWR GH DFXPXOI
D OD &RPLVL3Q GH $XGLWRU-D \ 5LHVJRV D QLYHO GHO &RQVHMR GH $GPLQLV
SHUWLQHQWHYVY HO Q°PHUR GH FDVRV DELHUWRYVY HO Q°PHUR GH FDVRV FHU
LQIRUPH ,QWHJULGDG HPSUHVDULDO 5HFXUVRV KXPDQRV 'LYHUVLGDG \ UHVSH
IUDXGH ILQDQFLHUR OHGLRDPELHQWH VHJIXULGDG \ VDOXG \HH®D Q°PHUR GH F|

7DEOD 'HWDOOHV VREUH OD KHUUDPLHQWD GH GHQXQFLD 6SHDN 2SHQO\ GH $P5HV
'"HVFULSWLRQ

IRV HPSOHDGRV VRFLRY FRPHUFLDOHV \ FOLHQWHY SXHGHQ DFFHGHU D XQ
JRUPXODULR GH O-QHD GLVSRQLEOH HQ HO VLWLR ZHE RILFLDO GH $P5HVW ZZZ DPUHVW
UHFODPDFL3Q QDWXUDOH]D GH OD UHFODPDFL®*Q \ DSRUWDU FXDOTXLHU SUXHED SHUWLQH!¢
WRGDV ODV GHQXQFLDVY LQGHSHQGLHQWHPHQWH GH TXH VH WUDWH GH FOL|

6SHDN 2SHQO\ JDUDQWL]D TXH ODV UHFODPDFLRQHV SXHGDQ SUHVHQWDU
LGHQWLGDG GHO HPSOHDGR \ DVHIJXUDQGR TXH VXV SUHRFXSDFLRQHV VH WL
&XDOTXLHU HPSOHDGR TXH FRPXQLTXH XQD SUHRFXSDFL3Q R HVWO® VLI
1RUPD GH DXVHQFR@IEBHQFLDOLGDG \ OD SURWHFFL3Q FRQWUD FXDOTXLHU IRUPD GH UHSUH
UHSUHVDOLDYV /IDV SHUVRQDYVY EDMR LQYHVWLJDFL3Q VLQ XQD UHFODPDFL3Q IXQGDPHQWDGTE L
GHO GHSDUWDPHQWR GH 55 ++ SDUD JDUDQWL]DU TXH VH UHVSHWHQ VXV
PDOQWHQHU XQ HQWRUQR VHJXUR \ GH DSR\R SDUD WRGRV ORV HPSOHDGR
SUHRFXSDFLRQHV VLQ WHPRU D PRQVHFXH@FLDV QHJIJDWLYDV

6HIXLPLHQWR GH8QD YH] SUHVHQWDGD OD UHFODPDFL3:Q OD SHUVRQD SXHGH VHJXLU VX H
UHFODPDFLRQHVDFWXDOL]DFLRQHYVY VREUH ODV PHGLGDYVY WRPDGDV \ OD UHVROXFL®*Q GHO DV

6SHDN 2SHQO\ VH DQXQFLD HQ ORYV FDQDOHV LQWHUQRYV GH $PS5HVW /D &I
SODWDIRUPD GH GHQXQFLDV HQ OD LQWUDQHW /D 3RO-WLFD GH 'HQXQFLDV
GLVSRQLEOHY HQ WRGDV ODV LQWUDQHWY ORFDOHV \ HQ *OREDO 6KDUH3RI

&DPSD+DV GH RWURV LGLRPDV

FRPXQLFDFL3Q \

FRQFLHQFLDFL®Q$GHP{V KD\ FDUWHOHV \ SHIDWLQDV FRQ F3*GLJRV 45 HQ YDULRV ULQFRQH\
UHVWDXUDQWHY FRPR ED+RV \ FRPHGRUHYV /RV F3GLJRV 45 GLULJHQ DO HP.
HO F3GLJR D OD S{jJLQD GH LQLFLR GH 6SHDN 2SHQO\ IRUPXODULR GH GHQX!
WDO FRPR VH KD H[SOLFDGR DQWHULRUPHQWH




7DEOD )OXMR GH SURFHVRV GH 6SHDN 2SHQO\
)DVH '"HVFULSFL3Q

SUHVHQWDFL3Q GH

UHFODPDFLRQHYV 6LWLR ZHE XWLOL]DGR SDUD SUHVHQWDU UHFODPDFLRQHYV

(\O FRRUGLQDGRU JOREDO UHFLEH ODV GHQXQFLDV SUHVHQWDGDV &DG
5HOHYDQWH FULWHULRV EDVDGRV HQ OD 3RO-WLFD GH 'HQXQFLDV GH
JHQHUDOHYV

5HYLVL3Q LQLFLDO
FDWHJRUL]DFL®Q

$VLIQDFL2*Q GH / DV UHFODPDFLRQHY UHOHYDQWHY VH DVLJQDQ DO HTXLSR R GHSDUWDPH
UHFODPDFLRQHYVY PHGLGDV FRUUHFWLYDV FXDQGR GRQGH VHD QHFHVDULR

Nn5HFHSFL®Q GH UHFODPDFLRQHV ODV S\PHV ORFDOHV VH HQFDUJDQ GH
/OHYDQ D FDER LQYHVWLJDFLRQHV H[KDXVWLYDV SDUD GHWHUPLQDU OD Y
n &RQILUPDU R QR ODV UHFODPDFLRQHV WUDV OD LQYHVWLJDFL:*Q OD)
IXQGDPHQWDGD R QR

n,QIRUPDU DO FRRUGLQDGRU JOREDO \ DO GHSDUWDPHQWR GH 5LHVJRV \
LOQYHVWLIJDFLRQHVY VH FRPXQLFDQ D WUDY©OV GH OD KHUUDPLHQWD HQ XQ

,QYHVWLJIDFL:Q

&RRUGLQDGRU JOREDO GHEH UHFLELU XQD OLVWD GH ORV FDVRV OLVWR

&LHUUH GHO FDVR 15 GpG DQWHY GH FHUUDUORYV

N,QIRUPHV LQWHUQRYV

JQIRUPHV PHQVXDOHV DO GHSDUWDPHQWR GH 55 ++
&RPXQLFDFL?Q GH GDWREEITNY Wil PHVWUDORY D 0D &RPLVLG GH 5LHVIRY \ &XPSOLPLHOL
n,QIRUPHV H[WHUQRV GH OD &RPSD%-D

'XUDQWH HO SHULRGR GHO LQIRUPH WRGRV ORV H[SHUWRV HQ OD PDWHULD
&RQWURO ,QWHUQR GH 3RORQLD (VSD#*D \ +XQJU-D TXH HVWXYLHURQ GLU
LQYHVWLIJDFLRQHV \ GHQXQFLDV SDUWLFLSDURQ HQ XQD )RUPDFL3Q VREUH
&XPSOLPLHQWR *OREDO (O FRQWHQLGR DERUGDGR LQFOX\* HO SURFHGLPLHQ
GH GHQXQFLDV HO FRQWH[WR UHJXODWRULR \ ORV UHTXLVLWRY UHODWLYRYV
PHMRUHV SU{FWLFDV HQ OD JHVWL®*Q GH LQYHVWLJDFLRQHV SDUD JDUDQWL]
JHVWLRQDU HILFD]JPHQWH HVWRV DVXQWRV GHOLFDGRV (VWi SUHYLVWR HJS
> * FL@ >* E@

/IRV LQYHVWLIJDGRUHYV DVLIJQDGRY D ORV FDVRV GHEHQ VHJXLU ODV QRUPDYV C
GHQXQFLDV (Q HVWH 3URFHGLPLHQWR VH HVSHFLILFD TX© HTXLSR GH LQYHVW

n &DWHJIJRUL]DFL3Q GHO FDVR IUDXGH FRUUXSFL®*Q GHUHFKRV KXPDQRV D!
n (YDOXDFL®*Q GHO ULHVJR GHO FDVR FRPR SULPHUD IDVH GH OD LQYHVWLJ

3buD HYLWDU FRQIOLFWRY GH LQWHUHVHYVY HQ ORV FDVRV UHODWLYRYV D XQ H
GH LQYHVWLJDFL3Q OD LQYHVWLJDFL®3Q VH DVLJQD D XQ HTXLSR GLIHUHQWH
GHWDOOD HQ HO B3URFHGLPLHQWR SDUD OD>WUDPEFWDFL3Q GH FDVRV GH GHQXQ

IRV PLHPEURY OD &RPLVL3Q GH %WLFD *OREDO \ OD &RPLVL3:Q GH %WLFD /RFDC
FRQFOXLGD XQD LQYHVWLJDFL3Q SXHGHQ VHU H[FOXLGRVY GH FLHUWRY GHEDW
TXH VH FRQVLGHUH TXH QR SXHGHQ VHU LPSDUFLDOHYV GHELGR D XQD VLWXI
LQWHUHVHY SRU HMHPSOR FXDQGR HOORV R PLHPEURY GH VX HTXLSR HVW;Q

6LIXLHQGR OD 3RO-WLFD GH &RQIOLFWRVY GH ,QWHUHVHYVY GHO *UXSR ORV PLHF
REOLJDGRVY D GHFODUDU FXDOTXLHU FRQIOLFWR GH LQWHUHVHY WDQ SURQWR

3RU °OWLPR HQ OD IDVH GH LQYHVWLJDFL:Q GHO SURFHVR VH DSOLFDQ PH(
LOQFOXLU OD DSOLFDFL*Q GH SURFHGLPLHQWRY R SRO-WLFDV UHODWLYDV D XC
GH IRUPDFL®*Q DV- FRPR HO GHVDUUROOR GH FDPSD+DV GH LQIRUPDFL3Q R VL
PHGLGDV GLVREISOLELR @DV



VOSIR UVIOIFRIWEPRUUXBFL:Q \ DQWLVRERUQR ,PSRUWH G
DQWLFRUUX®FL:Q \ DQWLVRERUQR
&DPELR
D+R SRU

D+tR > @

1°PHUR GH FRQGHQDV SRU LQFXPSOLU OD OHJLVODFL®*Q DQWLFRUUXSFL3Q

,PSRUWH GH ODV PXOWDV SRU LQFXPSOLU OD OHJLVODFL:Q DQWLFRUUXSFL:3Q

1°PHUR GH FDVRV FRQILUPDGRY GH FRUUXSFL*Q R VRERUQR

1°PHUR GH FDVRV FRQILUPDGRY GH HPSOHDGRYV SURSLRV GHVSHGLGRYV
R VDQFLRQDGRV SRU LQFLGHQWHY GH FRUUXSFL®*Q R VRERUQR

IRV LQFLGHQWHY TXH DIHFV
1°PHUR GH LQFLGHQWHYV FRQILUPDGRYVY UHODWLYRV D FRQWUDWRVSHRAQANLFLSDQWHY GH OD FD!
VRFLRVY FRPHUFLDOHYVY TXH VH UHVROYLHURQ R QR VH UHQRYDURQYDHIHRGRBHW OD &RPSD+-D HQ

LQIUDFFLRQHVY UHODFLRQDGDV FRQ OD FRUUXSFL3Q R HO VRERUQR XH HVWj R VXV HPSOHDGR
HVWiQ GLUHFWDPHQWH LPS

7DEOD 3RO-WLFDV GH $P5HVW HQ PDWHULD GH GHQXQFLDV

P
. RSLHWDU SDUWHYV LQWHU
3RO-WLFD PELWR &RQWHQLGR FODY&%| %ﬁ—{%EPQURVDIHFWDGDV L Gtﬁ_\éo

JODPHQW ERUGDGD

(VSHFLILFD ODV QRUPDYV
VREUH GHQXQFLD GH

3RO-WLFD GH LUUHIJXODULGDGHYV BHWOR %LEOLRWHFD
'"HQXQFLDV GHOREDOGH LQYHVWLJDFL QDO Nn(PSOHDGRV LQWHUQD HQ O-Qt
*UXSR DGRSFL®*Q GH PHG GH $P5HVW

FRUUHFWLYDV\SURWHFFU
GHO GHQXQFLDQWH

'"HILQH LQVWUXFFLRQHV VREUH

3URFHGLPLHQWR F;ﬁ;@%%FfSSQF VBEOH GH %LEOLRWHFD

SDUDJHVWLM@REDB%QXQFLDVGHEW Qféﬁﬁ n(PSOHDGRY LQWHUQD GH

FDVRV GH GHQXQFLD 0 ° 3R 6-WLED *OR L QWR $P5HVW HQ O-QHD
"HQXQFLDV

'H FRQIRUPLGDG FRQ ORV UHTXLVLWRYV GH OD '0$ HO *UXSR UHYHOD D FRQWL(
DGRSWDGDV HQ ODV UHVSHFWLYDV jUHDV MXQWR FRQ ORV REMHWLYRV IXWXU



7DEOD $FFLRQHY $0DBH7 HQ * &21'8&7% (035(6%$5,$/ &RUUXSFL®*Q \ VRERUQR S
GHQXQFLDQWHYV
.52 5HVXPHQ DJUHJDGR $FFLRQHV FODYH
6HJ°Q HO DQjOLVLV GH OD '0$ \ OR3UBRHYRUGH JHWWL3Q \ PHGLGDV GH HILFDFLD
GHILQLHURQ ORV DVSHFWRV VLIXLHQWHMO FXPSOLPLHQWR \ OD OWLFD VH JHVWLRQDQ GH IF
*UXSR \ HQ PHUFDGRV
n )RPHQWR GH XQD FXOWXUD ©WI4FD;ph WY DFQESBUSR WD JHVWL2Q HQ HO jPELWR GHO FXPS
REVHUYDQFLD GHO VLVWHPD GH GHRXQRYD¥DQHUDV PHGLDQWH LQIRUPHV GH GHVHP
n &RQFLHQFLDFL3Q D WUDYOV GH ODHARWF®RLIQIRUPHY WULPHVWUDOHYV D OD &RPLVL3Q

n &XPSOLPLHQWR QRUPDWLYR OD &RPLVL3Q GH $XGLWRU-D \ 5LHVJRV \ D OD &RPL
. SHWULEXFLRQHV \ *REHUQDQ]D &RUSRUDWLYD \ D \
(Q OD WDEOD 6%0 GH OD 1(,6 I,QFLGHQARLBYwWHEDR¥Y 0 GHVDUUROOR IXQFLRQDO DQXDC

\ RSRUWXQLGDGHYVY GH LPSRUWDQFLD UH%Q §Y é V)—R!?RI HFE
XQD GHVFULSFL*Q GHWDOODGD GH ORYV , W \l'/J—B IQIQ ©) L</ X|-(5D VROXFL?*Q SHUVRQDOL]DGD \

EDVH GH JHVWL3Q SRO-WLFDV SURFHGLPYHRQAPWLYD HO HQIRTXH GH JREHUQDQID \ ODV S
*UXSR $PSHVW (VWH PRGHOR HVWj GHVWLQDGR D XQ

n (MHPSOR GH .3, VXSHUYLVDGRYV
R 1°PHUR GH FDVRV QRWLILFDGRV SRU FDGD I

HQ HO LQIRUPH GH UHIHUHQFLD GH 1DYH][

OHGLGDV DSOLFDGDV HQ
n 3URPRFL®*Q GH XQD FXOWXUD ©WLFD HQ WRGD OD RU.
FRPSURPLVR GH ORV GLUHFWLYRV LQLFLDWLYD I7RQ
DVLVWLGR WRGRV ORV PLHPEURV GHO HTXLSR GLU
PDUFD
n (ODERUDFL®*Q GHO FRQWHQLGR SDUD XQD IRUPDFL3Q
n ,PSDUWLFL3Q GH IRUPDFLRQHV HVSHF-ILFDV VREUH F
SRU VXV VLJODV HQ LQJOOV D XQ S°EOLFR FRQFUH\
GH UHVWDXUDQWHYV 236 HQ 3RORQLD
n OHMRUD FRQWLQXD GHO SURFHVR GH GHQXQFLDV F
SU{FWLFD GH ODV QRUPDV GH LQYHVWLJDFL3Q HVWD
GH IRUPDFL®*Q LPSDUWLGDV D ODV S\PHV TXH SDUWLF
n $GDSWDFL:Q D OD QRUPDWLYD DQWLFRUUXSFL3Q HQ
HO GHVDUUROOR GHO PDSD GH ULHVJRY DQWLFRUUXS
N $FWXDOL]DFL3Q GHO ORGHOR GH 3UHYHQFL®Q GH 'HOL
n $SOLFDFL3Q GH ,$ SDUD ODV QRUPDV LQWHUQDV D G
TXH ODV SRO-WLFDV LQWHUQDV VHDQ PV DFFHVLEOF
n 6LWXDFL®*Q GHO jUHD
R FDVRV GH FRUUXSFL:Q R VRERUQR GH LP
UHJLVWUDGRYV HQ
R 0iVv GHO GH ORV HPSOHDGRV FRQ IRUPDFLS
%WLFD \ &RQGXFWD (PSUHVDULDO >2EMHWLYR
R GH HPSOHDGRV IRUPDGRV HQ SU{FWLFDV
DQWLFRUUXSFL®Q
GH ORV HPSOHDGRV FRQ IRUPDFL3:Q HQ
2EVHTXLRV ,QYLWDFLRQHV \ $WHQFLRQHV

GH ORV HPSOHDGRV FRQ IRUPDFL3Q HQ OD
*UXSR

$FFLRQHV \ REMHWLYRY SUHYLVWRYV SDUD

n ,PSODQWDFL®Q GH IRUPDFL3Q DQWLFRUUXSFL3Q GLUL
GH HPSOHDGRV

n 0jvV GHO GH ORV HPSOHDGRV FRQ IRUPDFL®*Q HQ
&RQGXFWD (PSUHVDULDO

n ,PSODQWDFL*Q GH OD IRUPDFL3Q VREUH LQYHVWLJDI
PHUFDGRV UHVWDQWHVY PiV GHO GH ORV HPSOF
LQYHVWLIJDFLRQHY GH GHQXQFLDV FRQ IRUPDFL3Q HC
GH FDVRV GH GHQXQFLD

n ,QFRUSRUDU DO HTXLSR GH S5LHVJRV \ &XPSOLPLH
DFWXDOL]DFL®*Q SHUL®GLFR GH ,52 1(,6 PHMRUDQ
FRKHUHQFLD \ OD VXSHUYLVL:Q GH ULHVJRV



SULYDFLGDG GH GDWRV \ FLEHUVHJXULGDG

>1(,6 (@ *UXSR $P5HVW DSOLFD HVWULFWDV QRUPDV GH SURWHFFL3Q GH GDW
GH WRGDV ODV SHUVRQDV VX GHUHFKR D OD SULYDFLGDG \ OD SURWHFFL3Q G|
PDQWHQHU XQDV ULJXURVDV QRUPDV GH SULYDFLGDG \ VHIJXULGDG GH ORYV
UHVSRQVDELOLGDG TXH UHVSDOGH ORV REMHWLYRY HPSUHVDULDOHYVY D ODUJR

(O SDSHO GHO HTXLSR GH 6HJXULGDG GH OD ,QIRUPDFL3*Q \ 3ULYDFLGDG GH 'D
SDUD JDUDQWL]DU TXH OD RUJDQL]DFL*Q FXPSOD OD OHJLVODFL2Q \ ODV PHMR
UHVSRQVDELOLGDGHYVY LQFOX\HQ JDUDQWL]DU HO FXPSOLPLHQWR GH XQD
HYDOXDFLRQHVY GH LPSDFWR HQ OD SULYDFLGDG \ VXSHUYLVDU OD JHVWL3Q G
UHODFLRQDGRY FRQ GDWRYV SHUVRQDOHYV

IRV PLHPEURYV GHO HTXLSR GH 6HIJXULGDG GH OD ,QIRUPDFL2*Q \ BULYDFLGDG G
DVSHFWRV MXU-GLFRV \ WOFQLFRY GH OD SURWHFFL3Q GH GDWRYV 3DUD JDUDQ
IRUPDFL3Q FRQWLQXD (Q FRQVHFXHQFLD ORV SURIHVLRQDOHV GH OD SULYD
IRUPDFL*Q FROQWLQXD SDUD DVHJXUDUVH GH HVWDU DO WDQWR GH ODV QXHY
VHFWRU (QWUH RWUDV FRVDV FRPSUHQGH OD DVLVWHQFLD D VHPLQDULRYV
SURJUDPDVY GH GHVDUUROOR SURIHVLRQDO $GHPiV ORV PLHPEURV GHO HTXL!
'DWRV FROQWULEX\HQ SHULSGLFDPHQWH D OD FRPXQLGDG GH SULYDFLGDG HQ
FRQIHUHQFLDY GHO VHFWRU (VWRV DFWRV VXSRQHQ XQD YDOLRVD RSRUWXQ
QXHYRV UHWRV HQ PDWHULD GH SULYDFLGDG \ HYWDEOHFHU FRQWDFWRYV FR
HYHQWRYV PHMRUD OD H[SHULHQFLD GH ODV SHUVRQDV \ DXPHQWD OD YLVLEL
>6 F@

/D IRUPDFL®*Q HQ SURWHFFL3Q GH GDWRY SHUVRQDOHV JDUDQWL]D TXH WRGRYV
OD RULHQWDFL3Q DGHFXDGD DPSO-HQ VXV FRQRFLPLHQWRYV \ FRQR]JFDQ ORYV
$GHP{V OD IRUPDFL3Q OHV D\XGD D FRPSUHQGHU \ DSOLFDU PHMRU OD QRUPD
KD LQWURGXFLGR OD IRUPDFL3Q REOLJDWRULD VREUH HO 5HJODPHQWR *HQHL
QXHYRV HPSOHDGRV TXH YD\DQ D WUDWDU GDWRV SHUVRQDOHV FRPR SDUWH
LPSODQWDGR XQ SURFHVR GH QXHYD FHUWLILFDFL3Q TXH WLHQH OXJDU FDGD
FRQRFLPLHQWRYV \ OD RULHQWDFL3Q TXH QHFHVLWDQ SDUD FRPSUHQGHU \ DS
EDVDGRYV HQ HO 5HJODPHQWR *HQHUDO GH 3URWHFFL*Q GH 'DWRV 5*3' S$ED
LPSRUWDQFLD DV- FRPR OD IRUPD GH UHFRQRFHU \ UHVSRQGHU D ODV YLR
IXQFLRQHV \ UHVSRQVDELOLGDGHVY GH ORV HPSOHDGRV HQ OD SURWHFFL3*Q GH
IRUPDWR LQWHUDFWLYR TXH LQFRUSRUD HVWXGLRV GH FDVRV \ HVFHQDULRV G
SULQFLSLRV GH SURWHFFL3Q GH GDWRV /D IRUPDFL3Q FRQFOX\H FRQ XQ FXHV

TXH UHVSRQGHU FRUUHFWDPHQWH D XQ P-QLPR GHO GH ODV SUHJXQWDV ((
OD IRUPDFL3Q VREUH GDWRYV SHUVRQDOHYV HQ \ HO GHO S°EOLFR RE
HQ

7DEOD $FFLRQHV \ PHWDV FODYH HQ HO jUHD GH SULYDFLGDG GH GDWRYV
$FFL3Q *UXSR REMHWLYR +RULJRQWH W HPBRSIHAWDULR OHWDV 5HVXOWDGRYV

7RGRV ORV HPSOHDGRV GH OD
ILFLQD
)GRDUVESJL;SU\//%E%'L' 5 30DQ GH IRUPDEWUHEWRU GH OD GHFLQD
OXHYRY HPSO%%@#D%%{’ GH UHVWRXDDQWH GH GH 5LHVJR DSUREDGRV
%H0 HQ OD HVWUXFWXUD
RUJDQL]DWLYD

7RGRV ORV HPSOHDGRYV GH OD
(PSOHDGRV GHRILFLQD
UHVWDXUDQWH GH QLYHO 30DQ GH IRUPDEUMEWRU GH OD GHFLQD
HQ OD HVWUXFWSOBDGRY GH UHVWDRXDDQWH GH GH 5LHVJR DSUREDGRV
RUJDQL]DWLYDQLYHO HQ OD HVWUXFWXUD

RUJDQL]DWLYD

OHWRGRORJ-D GDWRV UHFRSLODGRY GHO VLVWHPD LOQOWHUQR GH OD &RPSD+-D TXH FXEUH W
GH IRUPD H[WHUQD

&RPR HPSUHVD LQWHUQDFLRQDO FRQ VHGH HQ OD 8QL®*Q (XURSHD HO *UXSR $
SURWHFFL3Q GH GDWRV SHUVRQDOHV 3RU OR WDQWR HO *UXSR WLHQH HQ F>
FRPR OHJLVODFL3Q LQWHJUDO \ SURJUHVLYD GH SURWHFFL3Q GH GDWRV \ FRPI
LQGHSHQGLHQWHPHQWH GH OD XELFDFL®Q JHRJU;ILFD R OD MXULVGLFFL3Q GF
IXHUD GHO (VSDFLR (FRQ3PLFR (XURSHR HQ OD TXH HO *UXSR $P5HVW WUDWH
TXH HO 5HJODPHQWR *HQHUDO GH 3URWHFFL3Q GH 'DWRV 5*3' SUHYDOHFHU;j

$P5HVW OOHYD D FDER HYDOXDFLRQHV SHUL3GLFDV GH ULHVJRV SDUD GHW
SURWHFFL3Q GH GDWRV (O SURFHVR GH JHVWL3Q GH ULHVJRV LQFOX\H XQD VX
\ SURJUDPDV GH IRUPDFL3Q GH ORV HPSOHDGRYV SDUD PLWLJDU HO ULHVJR G
RUJDQL]DWLYDV TXH VH KDQ LPSODQWDGR HQ WRGR HO *UXSR VRQ HQWUH RW

n QRPEUDPLHQWR GH UHVSRQVDEOHY GHOHJDGRV GH SURWHFFL3*Q GH GDWHF

n LPSODQWDFL3Q GH XQ FRQWURO GH DFFHVR D LQIUDHVWUXFWXUDV D
LGHQWLILFDFL3Q \ HQ XQ VHJIJXQGR IDFWRU 0)$ DXWHQWLFDFL3Q PXOWLID




n PHGLGDV GH SURWHFFL3Q GH ORV VLVWHPDV GH LQIRUPDFL3*Q FRPR SUR.
GH OD UHG PHFDQLVPRV GH FRQWURO GH DFFHVR D ORV VLVWHPDV EDVE
R GLVSRVLWLYRV PHFDQLVPRV GH UHJLVWUR GH HYHQWRYV VLVWHPD FH(
GH GDWRYV

n DSOLFDFL:Q GH PHGLGDV GH VHJXULGDG I-VLFD

UHJLVWUR GHO VLVWHPD \ DVLJQDFL3Q GH UHVSRQVDELOLGDGHY D ORV S|
SURFHGLPLHQWRY GH JHVWL3Q GHO FDPELR HQ ORV VLVWHPDV GH LQIRUP
SURFHGLPLHQWRY SDUD GHWHFWDU GHILFLHQFLDYV GH VHJIJXULGDG DFWXL
LQVWDODFL:Q GH SURJUDPDV DQWLPDOZDUH

DSOLFDFL®*Q GH SURFHGLPLHQWRY SDUD JHVWLRQDU ODV YLRODFLRQHV G

DSOLFDFL3Q GH PHGLGDV SDUD SUHYHQLU ORV HIHFWRYV GH YLRODFLRQH
LQFHQGLRV \ VLVWHPDV GH FRSLDV GH VHIXULGDG

/D JHVWL®*Q HILFD] GH ODV YLRODFLRQHV GH GDWRV SHUVRQDOHV HV HVHQFI
SHUVRQDV \ PDQWHQJD OD FRQILDQ]D HQ ODV SU{FWLFDV GH JHVWL3Q GH GDW
$P5HVW LPSODQW?® XQ 3URFHGLPLHQWR LQWHJUDO VREUH *HVWL®*Q GH ,QFLG
GHVFULEHQ FODUDPHQWH ODV IXQFLRQHYV UHVSRQVDELOLGDGHV \ Y-DV GH Gt
ORV LQFLGHQWHYV (VWR LQFOX\H QRWLILFDFL*Q LQPHGLDWD D WUDY®V GH
DFFLRQHV FRRUGLQDGDV GH FRQWHQFL®*Q HUUDGLFDFL®Q \ UHFXSHUDFL®*Q Gl
QRWLILFDFL*Q D ODV DXWRULGDGHV GH FRQWURO \ D ORV LQWHUHVDGRYV DIHF
QHFHVDULR PDQWHQLPLHQWR GH XQ UHJLVWUR GHWDOODGR GH ODV YLRODF
5*3' DQjOLVLV SRVWHULRU DO LQFLGHQWH \ SODQLILFDFL3Q GH PHGLGDV FRUU

/ID &RPSD+-D WDPEL©®©Q DSOLFD XQD PHWRGRORJ-D HVWUXFWXUDGD SDUD HYD(
WHQLHQGR HQ FXHQWD HO FRQWH[WR GHO WUDWDPLHQWR GH GDWRV OD IDF
EDVH $P5HVW SXHGH GHWHUPLQDU OD UHVSXHVWD \ HVWUDWHJILD GH FRPXC
$P5HVW PLGH \ VXSHUYLVD FRQWLQXDPHQWH ORV ULHVJRV LQFOXLGRV DTXH
&XDQGR VH LGHQWLILFDQ GLFKRV ULHVJRV SXHGHQ GHVHQFDGHQDU RWURYV
*OREDO GH 5LHVJRV (PSUHVDULDOHV \ &RQWLQXLGDG GH 1HJRFLR OD PHMR
FRUUHFWLYDV HVSHF-ILFDV (VWDV PHGLGDV JDUDQWL]DQ OD FDSDFLGDG GH
LQFLGHQWHV \ UHIXHU]JDQ VX UHVLOLHQFLD \ UHVSRQVDELOLGDG HQ WRGD OD

> 5 S S S S

7DEOD 5HFODPDFLRQHV \ YLRODFLRQHVY GH GDWRV VLJQLILFDWLYDV GXUDQWH HO .

&DPELR D+
D+R

1°PHUR WRWDO GH LQFLGHQFLDY GH SURWHFFL:Q GH GDWRV GHWHFWDGDV

GH ORV FXDOHV VH GLR SDUWH D OD DXWRULGDG VXSHUYLVRUD ORFDO

OHWRGRORJ-D ILQFLGHQWH GH SURWHFFL3Q GH GDWRV{ VLJQLILFD XQ IDOOR GH VHJIJXULGDG 1
DXWRUL]DGD R DFFHVR DFFLGHQWDO R LOHJDO D ORV GDWRV SHUVRQDOHY WUDQVPLWLGRV L



3RO-WLFDV \ SURFHGLPLHQWRYV GH $P5HVW HQ HO jPELWR GH OD 6HIJXULGDG GH OD LQIRUPDFL3Q \ SULYDFLGDG GH ORYV

3RO-WLED S E LR &ROWHOLGR FODYHGHVSRQVDEOH GHOLRUPD GH WHUFHUBRNUWHY LQWHUHVD

UHJODPHQWR DERUGDGD
BULQFLSLRV EjVLF

3RO-WLFD *OREDO 5LHVJRV \
SBURWHFFL3Q GH 'D\’}(\h;l;&/EDO JHQHUDO GH leF%%gng’gﬁw

HQ PDWHULD GH S

DIHFWDGDV

n(PSOHDGRYV

GPSRQLEOH HQ

%LEOLRWHFD LQWHUQD H
GH $P5HVW

) . BULQFLSLRV E{jVLFRV \ PDUFR

Zﬁ?x‘(JVLLGFBGOGRHEgg*GOHREDO JHQHUDO GH IXQFLRQBPWHRQ@WERH 5LHVJIRV \
QIRUPDFL2Q HQ PDWHULD GH VHXPBICAPE HIHV R

’ OD LQIRUPDFL3Q

n(PSOHDGRYV
n7HUFHURYV

%LEOLRWHFD LQWHUQD H
GH $P5HVW

S5HTXLVLWRY SDUD DQDOL]DU \
$XVWULD %XOJDUHY DOXPDFOD LQIRUPDFL3Q \ ORV
SBURFHGLPLHQWR GHHS°EOLFD &KHFD UUBDVQIRMW GH FLEH VL@;E SLHVJIRV \
HYDOXDFL3Q GH OBrXQJU-D (VSD+*D $SQHFDEGLBDG GHULg%g‘g@{ %
SULYDFLGDG GH WBRGRQRV 3RUWXJDF®RODERMUP-MPLEQ FR IJ—“H H

(VORYDTXLD \ (VORYHHQQDU ODV PHGLGDV
DGHFXDGDV

n(PSOHDGRYV
n7HUFHURYV

%LEOLRWHFD LQWHUQD H
GH $P5HVW

mosase sorsooll MINRRLIE D uBe I

JUDQFLD /X[HPEXU
3URFHGLPLHQWR VREOBLFD 6XL]D FWLYDV OH\HV SURPXHYH

VROLELWXGHY GH GRUWXIDO SHSEQ V SUIFWLEBFWRU GH SLHVJIRV A

LQWHUHVDGRYV FOQHGRWHDV X L D (VOR RV GHUSXRRULEHHIRWR

GRV 6ROLFLWXG TXH
0
\A)é(ﬁdgtjéD SXPDQ- URYL I-IIqDGH ORV FOLHQWHY GHO

*UXSR $P5HVW

n(PSOHDGRYV
N&OLHQWHYV

%LEOLRWHFD LQWHUQD H
GH $P5HVW

(O SURFHGLPLHQWR JDUDQWL]D
HO FXPSOLPLHQWR GH ODV

$XVWULD %XOJDUU EH gY V OH\HV SURPXHYH

SU{FWLFDV \
3URFHGLPLHQWR VRHESPEOLFD &KHFD
VROLFLWXGHV GH ®@R@JU-D (VSD%D ORV GHUHBIKFWEH GRSLHVIRV A

LQWHUHVDGRV HPBRGIRGIRY 3RUWXJ RV. 6ROXPEWKELERWR
(VORYDTXLD \ (VO RV TXH SURYLHQH GH
DGRV GH XQD HQWLGDG

GHO *UXSR $P5HVW XELFDGR
HQ HO (((

n(PSOHDGRYV

%LEOLRWHFD LQWHUQD H
GH $P5HVW




3RO-WLED “PELWR &RQWHQLGR FODYI_?HVSRQVDEOH GHOLRUPD GH WHUFHURNUWHY LOQWHUHVD

UHJODPHQWR DERUGDGD

(O SURFHGLPLHQWR JDUDQWL]D
HO FXPSOLPLHQWR GH OD
QRUPDWLYD GH SURWHFFL3*Q GH
GDWRV \ HQ SDUWLFXODU HO

3URFHGLPLHQWR V HO SHUVRQDG6*8'WRGHPiUDOH PHMR RU *OREDO GH
/i GHYRGHO *ORSRURMBHIFALQ G
SULYDFLGDG GHVG}y VEEBRDV HasHD RSB RO L & H U G OD ,QIRUPDFL:Q
\ SRU GHIHFWR @ HOH \ H 'DWRYV
(FRQ*PLFR (XURSHRQWHUHVDGRYV
WRGR HO WUDWDPLHQWR GH GDWRYV
\' D ORV QXHYRV SUR\HFWRYV

OOHYDGRV D FDER GHQWUR GHO
*UXSR

DIHFWDGDV

n(PSOHDGRYV

BQPSRQLEOH HO

%LEOLRWHFD LQWHUQD H
GH $P5HVW

(Q OD SRO-WLFD VH GHVFULEH HO
XVR DFHSWDEOH GH ORV
VLVWHPDV \ VHUYLFLRV GH 7, HQ
$P5HVW (VWDV QRUPDV VH
KDQ HVWDEOHFLGR SDUD
7RGR HO SHUVRQDSUBMW BBOLDORV HP RV
3RO-WLFD *OREDO WRBWHP HOWH D WHD BRBRVW XD XVR Lépﬁﬁé)?_%ngvF\z/ED\o(\?vaDmeD
8VR $FHSWDEOH GIBHYHPSH*HQ IXQF LRQBW D GR H[SR\éE >
QRPEUH GH $P5HVWPS5HVW D ULHVJIRVCERPR
DWDTXHV GH PDOZDUH YLUXV
SXHVWD HQ SHOLJUR GH ORV
VLVWHPDV \ VHUYLFLRV GH UHG
ILOWUDFL3Q GH GDWRYV \
SUREOHPDV OHJDOHYV

n(PSOHDGRYV
n7HUFHURYV

%LEOLRWHFD LQWHUQD H
GH $P5HVW

(Q HYWH SURFHGLPLHQWR VH

3RUWXJDO (VSD+DGHVBQEEBQ ORV SDVRV SDUD

HPDQLD $XVWULRI RURDBELDIHVWLRQDU ORYV

?g\S\I/ZVT?CS_PGLHH(B\Cl)VIBLé kﬁ'@ QLD 3RORQIQFLGHQWHV \ YLRODHER@WVGHHSLHV IRV \
TLRODFLROHYV G H 5 LBR &KHFD VHIXULGDG UHODF&RROGEAL FRWR

V3% D +XQJOIDFLEHUVHIXULGDG OD
5XPDQ-D \ %XOJDUVBJIXULGDG GH OD LQIRUPDFL3Q

\ OD SURWHFFL3Q GH GDWRYV

n(PSOHDGRYV
N7THUFHURV

%LEOLRWHFD LQWHUQD H
GH $P5HVW

(Q HO SURFHGLPLHQWR VH
GHILQHQ ORV REMHWLYRV SDUD

BURFHGLPLHQWR VREUH LGHQWLILFDU FODVYUHFWBU *OREDO GH
FODVLILFDFL*Q GH*OREDO FDOLILFDU ORV DFBWHIN¥RM GBG GH OD ,QIRUPDFL:3Q
LQIRUPDFL3Q LQIRUPDFL3Q GHO YBXE2RDFLGDG GH 'DWRYV

$P5HVW GH DFXHUGR FRQ OD
QRUPD ,62 ,(&

n(PSOHDGRYV

%LEOLRWHFD LQWHUQD H
GH $P5HVW




'H FRQIRUPLGDG FRQ ORV UHTXLVLWRY GH OD '0$ HO *UXSR UHYHOD D FRQWL(
DGRSWDGDV HQ ODV UHVSHFWLYDV jUHDV MXQWR FRQ ORV REMHWLYRV IXWXU

7DEOD $FFLRQHW'F®DYHs 7 HQ * &21'8&7% (035(6%$5,%$/ 3URWHFFL3Q GH GDWR)
LQWHJUDGDYV FRQ 6 O &21680,'25(6 O 5(/$&,21%$'$6 &21 /$ ,1)250%$&,“1 3ULYDFLG

5HVXPHQ DJUHJDGR GH ,52 $FFLRQHV FODYH

6HJ°Q HO DQjOLVLV GH OD '0$ \ ORI RBRHYMUGH JHWML3Q \ PHGLGDV GH HILFDFLD
GHILQLHURQ ORV DVSHFWRV VLIXLHQWHYHMRUDV \ DFWXDOL]DFLRQHV SHUL3GLFDV GHO VLV\
DQjOLVLY GH YXOQHUDELOLGDGHV SUXHEDV GH SHQI
n 5SHVLOLHQFLD IUHQWH D LQFLGRQWH VDG EFEHRYBWHIRWXSHUYLVDGRV

YLRODFLRQHV GH GDWRYV R GH WDVD GH QRWLILFDFL3Q UHJODPHQWDULD
N OHMRUD FRQWLQXD GHO GHVDUUROOR GH OD
FLEHUVHJIXULGDG OHGLGDV DSOLFDGDV HQ

n &XPSOLPLHQWR GH ODV UHJXOMFLEQMHMVFBHL*Q GHO 3URFHGLPLHQWR JOREDO VREUH
SURWHFFL®*Q GH GDWRYV HQ WRGRVYQRY DPHWRRIHA/REH VHIXULGDG

n (O GH ORV HPSOHDGRV QLYHO GH UHVWDXUD

(Q OD WDEOD 6%0 GH OD 1(,6 1,QFLCHR@GH | ¥4 HHYRYo VREUH SURWHFFL®Q GH GDWRV SHLU
\ RSRUWXQLGDGHV GH LPSRUWDQFLD UHIRRLY
52> D

{5V LUHEH
XQD GHVFULSFL3Q GHWDOODGD GH OI{]\/ , \(A-PLFFl#Ig %XHYD IRUPDFL®Q HQ FLEHUVHJIXULC
Wk, \ DFW

EDVH GH JHVWL3Q SRO-WLFDV SURFHGLPIMB FWXDOLIDFLRQHV SHUL®GLFDV GHO VLV
DQ{OLVLV GH YXOQHUDELOLGDGHYV SUXHEDV GH SHQ

UHWLUDGD GH FRPSRQHQWHVY KHUHGDGRYV DFWXD
VLVWHPD

$FFLRQHV \ REMHWLYRY SUHYLVWRYVY SDUD
n &RQVROLGDFL:Q GH OD UHVLOLHQFLD PHMRUDQGR OI
PHGLGDVY FRUUHFWLYDV EDVDGDVY HQ OD HYDOXDFL3(
ODV OHFFLRQHVY DSUHQGLGDV WUDV ORV LQFLGHQWH
n $FWXDOL]DFL3Q SHUL3GLFD GHO HQWRUQR GH DSOLFEL
n 5HGXFFL:Q GH ORV FRPSRQHQWHYV GH 7, KHUHGDGRYV

*HVWL*Q GH ODV UHODFLRQHV FRQ ORV SURYHHGRUHYV

* *HVWL3Q GH ODV UHODFLRQHV FRQ ORV SURYHHGRUHV > D E@

/IRV SURYHHGRUHV GH $P5HVW VRQ VRFLRV IXQGDPHQWDOHY GH OD &RPSD=%*-D
RIUHFLGRY D ORV FOLHQWHY 3RU HOOR OD &RPSDz*-D SURFXUD VHOHFFLRQD
SURYHHGRUHYV J/RV FULWHULRY PHGLRDPELHQWDOHV \ VRFLDOHV QR VH WLF
OLFLWDFL:Q SHUR XQD YH] HOHJLGR HO SURYHHGRU ORV SULQFLSLRV VHIJ
3UiFWLFDV SDUD 3URYHHGRUHV TXH IRUPD XQD SDUWH HVHQFLDO GH ODV SRO

OHGLDQWH OD DSOLFDFL3*Q GHO &3®GLJR $P5HVW VH DVHJXUD GH TXH WRGRYV
PHGLRDPELHQWDOHYV \ VRFLDOHVY GXUDQWH@RGD OD FRODERUDFL3Q

(Q HO &:GLJR VH HVWDEOHFHQ ORV UHTXLVLWRV P-QLPRV HQ YDULDV jUHL
HPSUHVDULDOHY UHVSRQVDEOHYVY OD JDUDQW-D GH FDOLGDG \ HO DEDVWHFLP
>* E@
n 3UiFWLFDV FRPHUFLORWY\S ®RWMHFBHERUHY GH $P5HVW GHEHQ FXPSOLU ODV (
VDOXG \ VHIXULGDG DGRSWDU PHGLGDV FRQWUD HO VRERUQR \ JHVWLI
WDPEL®Q SURK-EH HO WUDEDMR LQIDQWLO OD FRDFFL®:Q HO DFRVR \ OD

n *DUDQW-D GH HMWIHGBGRFHVR VH DSOLFD D ORV SURYHHGRUHV GH DO
PDQWHQLPLHQWR GH XQRV HVWULFWRY QLYHOHV GH FDOLGDG \ VHIXULGTE

n $EDVWHFLPLHQWR UBRYRQUPEMHGRUHY GHO *UXSR GHEHQ VHJXLU XQDV
UHVSRQVDEOH FX\RV GHWDOOHV VH GHWHUPLQDQ DO ILUPDU HO FRQWU
ORFDO H LOQOWHUQDFLRQDO SRU HMHPSOR JDUDQWL]DQGR SUijFWLFDV V
FHUWLILFDGR SRU OD 5632 SDUD ORV SURYHHGRUHY GH DOLPHQWRYV TXH (

n %LHQHVWDU ORM BUDARYHHGRUHY GHEHQ GHPRVWUDU XQ WUDWR GLJQR GH
OD JHVWL:*Q GH ODV H[SORWDFLRQHY OD VDOXG OD DOLPHQWDFL3®*Q HO
PHGLDQWH ORV SURJUDPDV LQWHUQRYV GH $P5HVW

3DUD JDUDQWL]DU XQD JHVWL3Q HILFD] GH OD FDGHQD GH VXPLQLVWUR $P5HV

n $EDVWHFLPLHQWR 'LUHFWHR HQRDUDWLEBO SURFHVR GH SODQLILFDFL3Q JlI
UHODFLRQDGDV FRQ OD JHVWL:Q HVWUDW®JIJLFD GH ORV FRVWHV DOLPH
GLVWULEXFL3Q GH DOLPHQWRV \ HQYDVHV DV- FRPR GH ORJUDU OD Pj[LPI



n 6HIJXULGDG $OLPHQWDULD &DOLGDG \ 6 RVIWHVEIREQAVDLEDOG GH Q DAXPQ @ L YIMU
GH ORV Pj[LPRV HVW;QGDUHY HQ VHJXULGDG DOLPHQWDULD \ FDOLGDG F
SULQFLSLR D ILQ OR TXH DEDUFD SURYHHGRUHV GLVWULEXFL3Q FRFL
VXSHUYLVL3Q GHO DSURYLVLRQDPLHQWR GH LQJUHGLHQWHYV ©OWLFRV \ V
VHIXULGDG \ FRQWURO GH FDOLGDG V:OLGRV \ OD FRODERUDFL2®Q FRQ OF
obv PDUFDV $VLPLVPR HO GHSDUWDPHQWR LPSXOVD LQLFLDWLYDV SDL
PHGLRDPELHQWDO \ SURPRYHU SU{FWLFDV LQQRYDGRUDYV HQ FDOLGDG DO

n $SURYLVLRQDPLHQWRVQBQVBEWR GH JHVWLRQDU ODV DFWLYLGDGHV GH
UHODFLRQDGDV FRQ ORV DOLPHQWRYV JDUDQWL]DQGR OD FDOLGDG 3SW|
PHMRUHVY FRQGLFLRQHY GH PHUFDGR

n 'HVDUUROOR GH 3URGXFWRWHVSRRBGXECH3@GH WRGR HO FLFOR GH GHVDU
GHVGH OD JHQHUDFL3Q GH LGHDV SDUD QXHYRV PHQ°Y KDVWD OD GLUHF
SURGXFWRYV SDUD WRGDV ODV PDUFDV GH $P5HVW DVHJIJXU{QGRVH GH TX
ORV FOLHQWHV \ ORV UHTXLVLWRY GH OD PDUFD

$P5HVW XWVOVYWHROQ GH FODVLILFDFL3*DXEHDBURY DHGRWHWVYPLQDU FX{iOHV UHTXI
HQ WOUPLQRYV GH VXSHUYLVL:Q GHO FXPSOLPLHQWR HQ IXQFL3Q GH VX QLYHO
GH $P5HVW

7DEOD &DWHJIRUL]DFL3Q GH ORV SURYHHGRUHV
&ODVH GH SUR¥YINHGRYFL:3*Q (VSHFLDOL]DFL®*Q 1LYHO GH ULHVJ

&ODVH $ (VHQFLDO SDUD HO QHJRFLR QD REGRBWRW\ QR GXHKEHRYV E'\(&%RV TXH

VHIJXLU YHQGLHQGR VLQ HVWHDSHRWBRGRULWIHFWDPHQWH IS) HVWUDWHJILD
&ODVH % 'LVSRQLELOLGDG OLPLWDGD G BURGXFMWRXYWRWHWYCLFLRYV WFP LDOL]DGRV

° &RPSD*-D SXHGH VHIXLU YHQGIDHOQORHFRQ @ XVWHWDPH OD HVWUDWHJILD

0°OWLSOHV VXVWLWXWRY GLVSR I&(}_“@F\}s}og %@;@}J}D+-Q
U \Y DULIR vV, YDULHGDG GH
&ODVH & SXHGH VHJIJXLU YHQGLHQGR VL%d%ﬁQ/LIﬂ& E b HO PI—({P: %R

LPSRUWDQWHYV

H ]JDGRV YDULHGDG GH
2wurv sopviZWURY SURvHHGRUNY RO xom WIHHUBT Y BVEHRETH R oxr somrvLe LPsDFWR
Q OD HVWUDWHJILD

3DUD PHMRUDQYWIDOUHQFLD \ OD JHV RN G GRHY HHIB\RIRW GHO *UXSR WDPELO©Q H\
OBODWDIRUPD GH ,QWHUFDPELR %WLFR GH 'DWER QGEH 3WHREH® GR B B W L PGHOMD U
GH DXWRHYDOXDFL3*Q &RQ HOOR $P5HVW SXHGH LGHQWLILFDU ORV ULHVJRV (

HVWUDWHJILDV GH PLWLJDFL3Q 8Q P-QLPR GHO GH SURYHHGRUHV GLUHFWR
PHGLR HQ ODV &ODVHV $\ % GHELHURQ LQFRUSRUDUVH D 6HGH[ HQ $OHPDQLD
GHO 7 '( \ HQ WRGD OD 8( DQWHV GH
/RV UHTXLVLWRY SDUD ORV SURYHH@BRUHV LQFOX\HQ
n /RV SURYHHGRUHV FRQ XQ JDVWR VXSHULRU D H LGHQWLILFDGRYV
6HGH[ SDUD HQ $OHPDQLD HQ +XQJU-D SDUD HO 7 GH \ HQ WRGD O

n 7RGRV ORV SURYHHGRUHV TXH FXPSODQ ODV FRQGLFLRQHV PHQFLRQDGI
FXHVWLRQDULR GH DXWRHYDOXDFL3*Q 6%$4 SRU VXV VLJODV HQ LQJO®V H

n (O &*GLJR GH 3UjFWLFDV SDUD 3URYHHGRUHY WDPEL®Q FRQWLHQH ORV R
GH ORV SURYHHGRUHYVY GH ODV &0ODVHV $\ % GHEH ILUPDU HO &3GLJR
\ VH GHEH DOFDQ]DU XQ P-QLPR GHO GH FXPSOLPLHQWR DQWHYV GH ILQ

(Q FDVR GH LQFXPSOLPLHQWR GHO &3GLJR SDUD 3URYHHGRUHV ORV SURYHHG
TXH LQFOX\D SOD]RV SDUD FXPSOLU ODV QRUPDV H[LJLGDV $P5HVW VXSHUYL\
ORV SURYHHGRUHV SDUD JDUDQWL]DU OD PHMRUD FRQWLQXD GH ODV SUjFWLF
SURGXBPWRYV D@

3bUb REWHQHU PV LQIRUPDFL3Q VREUH OD JHVWL3*Q GH OD FDOLGDG \ OD VHJ)’
VRFLDO{ VHFFL3®*Q I6HIJXULGDG GH ORV DOLPHQWRY FDOLGDG \ FRQILDQ]D GH(
ULHVJRV SDUD OD ELRGLYHUVLGDG \ VX JHVWL3Q D R ODUJR GH OD FDGHQD (
VHFFL3*Q I %LRGLYHUVLGDG \ HFRVLVWHPDV{ GHO FDS-WXOR |, QIRUPDFL3*Q PHGLI



7DBO$SFFLRQHVOFO¥YH'S 7 HQ * &21'8&7$ (035(6%$5,%$/ *HVWL3Q GH UHODFLRQHYV
.52 5HVXPHQ DJUHJDGR $FFLRQHV FODYH

6HJ°Q HO DQ{OLVLV GH OD '0$ \ OR3UFBRHYRUGH JHWWL:Q \ PHGLGDV GH HILFDFLD
GHILQLHURQ ORV DVSHFWRV VLIXLHQMWHM JHVWL?*Q GH SURYHHGRUHV VH ULJH GH IRUPD FHQ!
3U{FWLFDV GH 6XPLQLVWURY GH $P5HVW Y HQ
n &XPSOLPLHQWR SRU SDUWH GH ORYRIMPDYHRERUIPMWRULDY HQ ODV {UHDV GH WUDEDMR
GHO &°GLJR GH SUjFWLFDV VREUH pYER RPBMR | FH®HR\ ©oWLFD HPSUHVDULDO
DPELHQWH \ GHUHFKRV KXPDQRY (0 FXPSOLPLHQWR GH ORV SURYHHGRUHV HQ PDWHUL
n &RQVROLGDFL®*Q GH OD UHVLOLHQDBLR $dvy8P 6RCIRBODWDIRUPD 6HGH[ (WKLFDO 'DWD (
GH VXPLQLVWUR FDWHJRUL]DQGR §BRYHIHRWIHIY PDFL2Q GH ULHVJRV \ XQD DXWRHYDOXI
SODQLILFDQGR FRQWLQJIJHQFLDY /D FODVLILFDFL3Q GH ORYV SURYHHGRUHV VLIXH XQ H(
n ,QWHJUDFL3Q GH FULWHULRYV (6* HRxQAD YW PAHEBLAD ULHVIR GH SD-V OD FDWHJRU-D GH
GH SURYHHGRUHV SDUD SURPRYHWXBLWRU-DV
DEDVWHFLPLHQWR UHVSRQVDEQH /Ry UHVXOWDGRV VRQ UHYLVDGRY WULPHVWUDOPHQV
&XPSOLPLHQWR &DOLGDG 6HJXULGDG $OLPHQWDULD
6XPLQLVWUR SDUD JDUDQWL]DU TXH KD\D XQD PHMRU
n (O SURFHVR GH JHVWL®*Q GH SURYHHGRUHV \ HO FXPS
GHVFULEHQ HQ GHWDOOH HQ OD VHFFL®*Q I%LRGLYHU)

OHGLGDV DSOLFDGDV HQ
n 6H LOWURGXMR XQD PDWUL] GH FDWHJRUL]DFL®*Q GH
HVWDQGDUL]DU OD HYDOXDFL3Q GH ULHVJRV HQ WRG!
n 6H LPSODQWS3 HO UHJLVWUR REOLJDWRULR HQ BHGH[
HVWUDW®OJLFRV \ ORV VRFLRV H[LVWHQWHY GH DOWR
LQFRUSRUDFL®Q HQ $OHPDQLD \ +XQJU-D
n 6H LQWHJUDURQ ORV FULWHULRV (6* HQ ORV SURFHV
GH SURYHHGRUHV

$FFLRQHV \ REMHWLYRYV SUHYLVWRY SDUD

n $OFDQ]DU XQD FREHUWXUD 6HGH[ 9 HQWUH ORV SU
GH DOWR ULHVIJR

n ,PSODQWDU SURJUHVLYDPHQWH $XGLWRU-DV GH &RP
GH 6HGH[ 60(7$ SRU VXV VLJODV HQ LQJO®V SDUD S
ULHVJR GXUDQWH

n 6HJXLU YHULILFDQGR HO FXPSOLPLHQWR GHO &3GLJR
PHGLDQWH UHYLVLRQHY DOHDWRULDV \ HVSHF-ILFDV

SUiFWLFDV GH SDJR
* 3UjFWLFDV GH SDJR > D E F G $5 @

(Q $P5HVW DFWXDOL]3 VX 3RO-WLFD GH *HVWL3Q GH OD 5HVSRQVDELOLGD!
D°Q PijV HO ULHVJR GH GHPRUD HQ HO SDJR D ODV S#PHV @H DFXHUGR FRQ OD

(Q OD 3RO-WLFD GH *HVWL®*Q GH OD 5HVSRQVDELOLGDG GH $P5HVW VH HVWDEO
XQ P-QLPR GH G-DV TXH JDUDQWL]D HO FXPSOLPLHQWR GH OD QRUPDWLYD
SURYHHGRUHY ODV KD LQWHJUDGR HQ VX VLVWHPD GH FRPSUDV \ ODV KD DVL
SURFHVR FRPHQ]® D LPSODQWDUVH FRQ OD LQFOXVL:Q GH QXHYRV SURYHLE
FDWHJRUL]DFL®*Q GH OD EDVH GH SURYHHGRUHV H[LVWHQWH $ SDUWLU GH
FDGD FDWHJRU-D GH FRPSUD \ PHUFDGR FRQ HO REMHWLYR GH SURPRYHU
SUjFWLFDV GH SDJR

$GHPijV OD &RPSD*-D KD FRPHQ]J]DGR D UHFRSLODU LQIRUPDFL3*Q VREUH OD FR(
\ 3RORQLD D WUDY®V GHO 3RUWDO GH 3URYHHGRUHV XQD SODWDIRUPD GH DX
VH DPSOLDU; D $OHPDQLD \ OD 5HS°EOLFD &KHFD \ HQ ORV DRV VLIJXLHQWHYV

7DEOD 1°PHUR GH SURFHGLPLHQWRYVY MXGLFLDOHV SHQGLHEBWH&® SRU GHPRUD HQ H
&DPELR D+R §

>

1°PHUR GH SURFHGLPLHQWRYV MXGLFLDOH\é5@?%&&@£$§@&;9#§E%§WFLR

OHWRGRORJ-D SD-VHV DQDOL]DGRV $XVWULD %XOJDULD &KLQD &URDFLD B5HS°P°EOLFD &KHFI
SRUWXJDO 5XPDQ-D 6HUELD (VORYDTXLD (VSD*D 6XL]D \ 5HLQR 8QLGR



'H DFXHUGR FRQ OD GHILQLFL3Q LQWHUQD ORV SURFHGLPLHQWRY MXGLFLDOH’
TXH HVWiQ LPSOLFDGDVY HPSUHVDV GH $P5HVW HQ HO FRQWH[WR GH GLVSXWD'
FRPHUFLDOHV /D REOLJDFL3Q GH LQIRUPDU FRPLHQ]D GHVSX©V GH TXH XQD F
DFFLRQHY OHJDOHV SRU QR SDJDU VXV GHXGDV R IDFWXUDV SXQWXDOPHQWFE
ILVFDOHYV DGPLQLVWUDWLYRV \ GH VHIXULGDG VRFLDO PXOWDV LPSXHVWDV
LOQIRUPDFL3*Q &XDOTXLHU SURFHGLPLHQWR LQLFLDGR SRU ODV DXWRULGDG
UHODFLRQDGR FRQ XQ SURFHGLPLHQWR GH PRURVLGDG LQGHSHQGLHQWH WDPI

3DUD HO SOD]R PHGLR GH SDJR GH ODV IDFWXUDV VH FDOFXOD SDUD HO P|
HQ OD QRGHD ORV HVWDGRYV ILQDQFLHURV (Q OD &RPSD+-D DPSOL3 VXV FD
3RORQLD (Q ORV SU3[LPRV DRV $P5HVW DPSOLDUj; VX LQIRUPDFL3*Q D WRGR\
SOD]R SDUD ODV HQWLGDGHYV TXH XWLOLFHQ 6%$3 (53 \ VH DPSOLDUj D DTXHOC
TXH FXHQWHQ FRQ VHUYLFLRVY GH FRQWDELOLGDG H[WHUQDOL]DGRY HQ DRV S

%LHQHVWDU DQLPDO

> * ISP 5HVW SRQH WRGR VX HPSH*R HQ UHVSHWDU ODV QRUPDV P{V HVWULF
VX FDGHQD GH VXPLQLVWUR PXQGLDO (Q OD 3RO-WLFD GH %LHQHVWDU $QLPD
OD &RPSD*-D D JDUDQWL]DU HO WUDWR ©OWLFR GH ORV DQLPDOHV HVWD 3R
DEDVWHFLPLHQWR UHVSRQVDEOH \ VRVWHQLELOLGDG GHO *UXSR $GHPiV VH
SROOR WHUQHUD \ FHUGR \ SHVTXHURV VDOP3Q GH WRGDV ODV PDUFDV
RSHUDFLRQHYV GHO *UXSR FXPSOHQ WRGD OD QRUPDWLYD HXURSHD \ ORFDO DS

(O HQIRTXH GH $P5HVW VH EDVD HQ OD FRODERUDFL3*Q FRQ SURYHHGRUHV HJI¢
FRQWLQXDPHQWH ODV SU{FWLFDV GH FXLGDGR GH ORV DQLPDOHV /D &RPSD=%
Sbub DYHV GH FRUUDO SHVFDGR VDOP3:Q WHUQHUD \ FHUGR WRGRV HOORYV
IUDQTXLFLDGRUHV \ OD QRUPDWLYD DSOLFDEOH (VWRV SURJUDPDV VH FHQWU
GH OD FDGHQD GH VXPLQLVWUR

/ID &RPSD+-D DSR\D OD WUDQVSDUHQFLD \ OD PHMRUD FRQWLQXD FRODERUDQZC
SUiFWLFDV 6H OOHYDQ D FDER DXGLWRU-DV DGLFLRQDOHYVY SRU SDUWH GH W|
SROOR SDUD .)& FRQ HO ILQ GH JDUDQWL]DU TXH FXPSODQ OD 3RO-WLFD GH %
QRUPDV GHO IUDQTXLFLDGRU

/ID LQFLGHQFLD GH HVWDV DFFLRQHV HVY GREOH

n 5HVXOWDGRV HQ PDWHULD GH ELHQHVWDU DQLPDO UHGXFFL3Q GHO \
FRQGLFLRQHV GH VDOXG \ FXLGDGR \ JDUDQW-D GH VX DGHFXDFL3Q D C
PXQGLDO

n 5SHVXOWDGRV HQ PDWHULD GH UHVLOLHQFLD HPSUHVDULDO FRQVROLC
FXPSOLPLHQWR GH ODV REOLJDFLRQHV UHJODPHQWDULDV \ JDUDQW-D
SURYHHGRUHY UHVSRQVDEOHYV

/ID 3BRO-WLFD VREUH %LHQHVWDU $QLPDO GHO *UXSR GH $P5HVW VH UHYLVD \
DYDQFHV FLHQW-ILFRV ORV UHTXLVLWRV QRUPDWLYRV \ ODV H[SHFWDWLYDYV
DQLPDO VLJID VLHQGR XQD SULRULGDG D PHGLGD TXH OD 6RFLHGDG FUHFH \ HY

7DEOD 3RO-WLFDV GH $P5HVW HQ HO {UHD GH OD FDGHQD GH VXPLQLVWUR

PI%{G]HDUWHV
3RO-WLFD *PELWR&RQWHQLGR FODYH 3URSLHWDU\§H§J'¢ URYWHUHVDGDWSRQLEO

UHJODPHQW

ERUGDGDHFWDGDYV

3RO-WLFD GH oHVWDFD HO FRPSURPLS/LI'-'?H I g i, n(PSOHDGRVLVXSSRRQ(ISEL(;LHWSDDGURDé
%LHQHVWDU £SFBBRQ HO WUDWR ©WLFR5§:I{|J/ UFEb I &MV n3URYHHGR VS OHDGRY

(VWDEOHFH QRUPDV SDUD ORV ‘LVSRQLEOH SDUD

&3GLJR GH SURYHHGRUHYV SDUD JBUBYWGE& HRW HXEG H
BUiFWLFDV SMRIEDOFXPSODQ ORV SULQFLSAHRWYEMWIRFRGH B :(STJSR%:z%imRSlSJSJ\?V:GGRHUg\é
BURYHHGRUHYV DPELHQWDOHV \ VRFLDEOHWOEXUDG WY VX

3
FRODERUDFL®*Q FRQ $P5HVW FRQWUDWDFL3Q

(VWDEOHFH XQ PDUFR HQ WRUQR DO .
3RO-WLFD GH SURFHVR GH DVXQFL?Q %LEOLRWHFD LQWF

* 3 ' -
[HYWLIQ GH TIRED O R P URpLVRY ILQDQFLHURT W RY B HURPSOHDGRVIQ 0 QHD G
WLSR HFRQB3PLFR

‘DGR TXH HO ELHQHVWDU DQLPDO HVWj HYWUHFKDPHQWH UHODFLRQDGR FRQ C
VHFFL*Q [ %LRGLYHUVLGDG \ HFRVLVWHPDV{ GHO FDS-WXOR |, QIRUPDFL3Q PHC
VREUH ODV PHGLGDV \ ORV REMHWLYRV UHODFLRQDGRYV



$1(;2 , ,QGLFDGRUHV GH OD /H\
'LPHQVIPRELHQWDO

(FRQRP-D FLUFXODU SUHYHQFL3Q \ JHVWL3Q GH UHVLGXRYV
D OHGLGDV GH SUHYHQFL®*Q UHFLFODMH UHXWLOL]DFL3Q RWUDV IRUPDV GH U
7DEOD *HQHUDFL®:Q GH UHVLGXRV >WRQHODGDV SRUFHQWDMHG®@

7LSR GH UHVLGXRV

1R SHOLJURVRV 3HOLJURYV

5HVLGXRV . _ _
PH]FODGRVSDSHO\FDUW Q30jVWLFR 9LGULR 2UJiQLFRV  $FHLWH XV

UHFLFODGR UHFLFODGR UHFLFODGR VHJUHJDGR UHXWLOL]JDGR

UHFLFODGR UHFLFODGR UHFLFODGR VHJUHJDGR UHXWLOL]DGR

IRV GDWRYV GH WUDWDPLHQWR GH UHVLGXRV VH EDVDQ HQ OD LQIRUPDFL3Q SURSRUFLRQDG
$P5HVW WLHQH XQD FDSDFLGDG OLPLWDGD GH LQIOXHQFLD VREUH ODV PHWRGRORJ-DV GH WL
GH UHVLGXRVY HVWDEOHFLGD HQ OD /H\ \ PXHVWUD OD GLVWULEXFL3Q GH ORV UHVLGXRYV
SULRUL]DFL®Q GH DFFLRQHY GH SUHYHQFL®*Q \ FLUFXODULGDG

(O SULQFLSDO UHVLGXR SHOLJURVR SDUD $P5HVW HV HO DFHLWH XVDGR /D HPSUHVD ¢
ELRFRPEXVWLEOHV /RV GHP{V WLSRV GH UHVLGXRV SHOLJURVRV VH FRQVLGHUDQ QR PDWHUL
JHQH

3DUD ORV HVWDEOHFLPLHQWRYVY HQ ORV TXH QR VH GLVSRQ-D GH GDWRV VREUH
FRPHUFLDOHYVY ODV FLIUDV VH HVWLPDURQ

5HS°EOLFD &KHFD )UDQFLD $OHPDQLD +XQJU-D 3RORQLD 6HUELD \ (VSD+D UHSUHVHQV
WRQHODGDV HQ

UDFL?

E $FFLRQHV SDUD FRPEDWLU HO GHVSHUGLFLR GH DOLPHQWRYV
7DEOD 3URJUDPDV GH SUHYHQFL3Q GHO GHVSHUGLFLR GH DOLPHQWRY HQ $P5HVW
1RPEUH GHO SUR\HFWR +DUYHVW 7RR *RRG 7R *R

'RQDFL32Q GH H[FHGHQWHV G %J R R(f’\@\)@’%)’v\?f;f@”\?‘g’ﬁuy
%UHYH GHVFULSFL3Q SDUD HO FRQVXPR D SHUVR A d? ¥ 's0 FRQ OD HPSU
o LPHQ
R

&RRSHUDFL®*Q FRQ EDQFRV GH

ODUFDV GH $P5HVW SDUWLFLSDQW&V%XUJHU .LQJ /D 7DJOLWHQERXFNYV /D 7DJOLDWHOOD 6

1°PHUR GH HVWDEOHFLPLHQWRY SDUWLFLSDQWHYV

&DQWLGDG GH DOLPHQWRY VDOYDGRV HQ NJ SURGXFWRYV DOLPHQWDUL

(Q HO QXPHUR GH WLHQGDV SDUWLFLSD( SDUD +DH®F SDUD 7RR *RRG 7R *R /D FDQWLGDC
DOLPHQWRYV VDO IXBRV F NJ D WUDY®V GH +DL SURGXFWRY DOLPHQWDULRY GH 7RR *RRG 7R *I

8VR VRVWHQLEOH GH ORV UHFXUVRYV

D &RQVXPR GH DJXD \ HO VXPLQLVWUR GH DJXD GH DFXHUGR FRQ ODV OLPLWD
7DEOD &RQVXPR GH DJXD >Ps@

&DPELR D*R SR

$P5HVW

3bUuD ORV HVWDEOHFLPLHQWRY HQ ORV TXH QR VH GLVSRQ-D GH GDWRV VREUH HO FRQVX
FRPHUFLDOHYVY ODV FLIUDV VH HVWLPDURQ

E &RQVXPR GH PDWHULDV SULPDV \ ODV PHGLGDY DGRSWDGDV SDUD PHMRUDU



7TDEGRIRQVXPR GH PDWHULDYV SULPDV SULQFLSDOHV >W@

&DPELR D+*R SR

&DUQH LQFO SHVFDGR

+DULQD

l[iFWHRV

JUXWDV \ YHUGXUDV

%HELGDV IU-DV

F &4RQVXPR GLUHFWR H LQGLUHFWR GH HQHUJ-D PHGLGDVY DGRSWDGDYV SDUD F
UHQRYDEOHYV
7TDEOD &RQVXPR GH HQHUJ-D GH $P5HVW >*-@

&DPELR D+*R SR

(OHFWULFLGDG

&DOHIDFFL3Q

*DV QDWXUDO

5HQRYDEOH

/IRV GDWRYVY HQHUJOWLFRV VH KDQ FDOFXODGR D SDUWLU GH ODV IDFWXUDV GH WHUFHURV
FRQVXPR S HM UHVWDXUDQWHY VLWXDGRY HQ FHQWURY FRPHUFLDOHYVY ODV FLIUDV VH KD

7DEOD &RQVXPR GH FRPEXVWLEOH GH OD IORWD GH YHK-FXORV GH $P5HVW >0@

*$62/,1% ' *$62/,1%

$P5HVW

IRV GDWRV VREUH FRPEXVWLEOH VH KDQ FDOFXODGR D SDUWLU GH LQIRUPHV \ IDFWXUDV G#t
FRQVXPR PHGLR GH FRPEXVWLEOH

&DPELR &OLPjWLFR

D /RV LPSRUWDQWHY HOHPHQWRYVY GH ODV HPLVLRQHV GH JDVHV GH HIHFWR
DFWLYLGDGHYVY GH OD 6RFLHGDG LQFOXLGR HO XVR GH ORV ELHQHV \ VHUYLFLF

7DEOD $OFDQFH \ DOFDQFH SDUD $P5HVW >W&2 HT@

+XHOOD GH FDUERQR &DPELR D%R 9

$OFDQFH

$OFDQFH EDVDGDV HQ HO
XELFDFL®*Q W&2 HT
$OFDQFH EDVDGDV HQ HO
PHUFDGR W&2 HT

$P5HVW

$OFDQFH
/RV GDWRY GHO DOFDQFH FRUUHVSRQGLHQWHY DO HMHUFLFLR DQWHULRU W&?2
PHWRGRORJ-D DFWXDOL]DGD \ ORV FULWHULRY GH SUHFLVL3Q DSOLFDGRV HQ HVWH LQIRUPH
6H LQFOX\HURQ IDFWRUHV GH HPLVL®Q P{V GHWDOODGRY FXDQGR IXH SHUWLQHQWH $,% II
HPLVL®Q GHO '()5% SDUD FRPEXVWLEOHV (FRLQYHQW ([LREDVH (3% ))$



&EXHVWLRQHVY VRFLDOHV \ UHODWLYDY DO SHUVRQDO

(PSOHDGRYV

D 1°PHUR WRWDO \ GLVWULEXFL®Q GH HPSOHDGRV VHJ°Q JOQHUR HGDG \ FODV
E 1°PHUR WRWDO \ GLVWULEXFL®*Q GH ODV PRGDOLGDGHYVY GH FRQWUDWRY ODE
F 1°PHUR GH GHVSLGRV SRU VH[R HGDG \ FODVLILFDFL3Q SURIHVLRQDO

7DEOD (PSOHR \ GHVSLGRV HQ $P5HVW >SODQWLOOD@

7TRWDO
OXMHUHYV
+RPEUHYV

(PSOHDGRVY GH UHVWDXUDQWHYV

(PSOHDGRVY DGPLQLVWUDWLYRYV

&RQWUDWR LQGHILQLGR

&RQWUDWR WHPSRUDO

-RUQDGD FRPSOHWD

-RUQDGD SDUFLDO

'"HVSLGRV

7TRWDO

OXMHUHYV

+RPEUHYV

(PSOHDGRV GH UHVWDXUDQWHYV

(PSOHDGRV DGPLQLVWUDWLYRV

/D LOQI
*5832 $0

MH RUPADOPL Y F/@ EOUH
MHUFLFLR ILQDOL]DG

1®&
R

AR FFSXOHHDAGERW FIRAVIRADH G DG DV (

HO

GH GLFLHPEUH GH



G 1°PHUR WRWDO \ GLVWULEXFL:Q GH HPSOHDGRYV SRU SD-V
7DEOD (PSOHDGRV GH $P5HVW SRU SD-V >SODQWLOODG®@

&DPELR D+*R SR

$XVWULD

%XO0JDULD

&KLQD

&URDFLD

5HS°EOLFD &KHFD

YUDQFLD

$OHPDQLD

+XQJU-D

IX[HPEXUJR

3RORQLD

3RUWXJDO

5XPDQ-D

6HUELD

(VORYDTXLD

(VORYHQLD

(VSD+D

6XL]D

5HLQR 8QLGR

H 3URPHGLR DQXDO SRU PRGDOLGDG GH FRQWUDWRY ODERUDOHV LQGHILQL
FODVLILFDFL®*Q SURIHVLRQDO

7TDEOD (PSOHR DQXDO SURPHGLR GH $P5HVW >SODQWLOOD®@

&DPELR DR SR

1°PHUR SURPHGLR DQXDO GH HPSOHDGRYV

1°PHUR SURPHGLR DQXDO GH PXMHUHYV

1°PHUR SURPHGLR DQXDO GH KRPEUHV

1°PHUR SURPHGLR DQXDO GH HPSOHDGRYV

1°PHUR SURPHGLR DQXDO GH HPSOHDGRYV

1°PHUR SURPHGLR DQXDO GH HPSOHDGRV !

1°PHUR SURPHGLR DQXDO GH HPSOHDGRV GH UHVWDXUDQWHYV

1°PHUR SURPHGLR DQXDO GH HPSOHDGRY DGPLQLVWUDWLYRYV

1°PHUR SURPHGLR DQXDO GH FRQWUDWRY LQGHILQLGRYV

1°PHUR SURPHGLR DQXDO GH FRQWUDWRY WHPSRUDOHV

1°PHUR SURPHGLR DQXDO GH HPSOHDGRV D MRUQDGD
FRPSOHWD

1°PHUR SURPHGLR DQXDO GH HPSOHDGRV D MRUQDGD SDUFLDO




I %YUHFKD VDODULDO
/D EUHFKD VDODULDO GHO *UXSR VH FUHD D SDUWLU GH OD PHGLD SRQGHUDGD
ODERUDO SDUD HO PLVPR VHIPHQWR

¢ GH FODVLILFDFL*Q ODERUDO %UHFKD VD[ODGHDP SOHDGRV

[_ IRWRWDO GH HPSOHDGRYV

7TDEOD %UHFKD VDODULDO WRWDO HQWUH KRPEUHV \ PXMHUHV SRU SXHVWR GHQW!

&DPELR D=
DR >SS

%UHFKD VDODULDO GHO *UXSR SS

J 5HPXQHUDFLRQHY PHGLDV \ VX HYROXFL3Q GHVDJUHJDGDV SRU VH[R HGDG \

(Q ObD WDEOD VLIJXLHQWH VH SUHVHQWDQ ORYV VDODULRY PHGLRY DQXDOHV SR
YDULDEOH /RV VDODULRV VH FDOFXODQ D SDUWLU GH OD UHPXQHUDFL3Q (7& H

7DEOD 6DODULR PHGLR DQXDO SRU VH[R \ FDWHJRU-D SURIHVLRQDO HQ PLOHV
VHIPHQWRY VH GHILQHQ HQ ODGKRWMDY QPRHQOWDY DQXDOHV FRQVROLGDGDV G
FRUUHVSRQGLHQWHY DO HMHUFLFLR ILQDOL]DGR HO GH GLFLHPEUH GH

'"HELGR D OD FRQILGHQFLDOLGDG \ SURWHFFL3*Q GH ORV GDWRV $P5HVW QR UHYHO
FXDQGR KD\ GRV SHUVRQDV R PHQRV HPSOHDGDV HQ XQ GHWHUPLQDGR SXHVWR

OXMHUHYV +RPEUHV

&DPELR D*R SRU &DPELR D
DR > @ DR >

(XURSD &H#‘vu
D

GPLQLVWUDWLYRV

(PSOHDGRV GH
UHVWDXUDQWHYV

(PSOHDGRYV
DGPLQLVWUDWLYRV

(PSOHDGRV GH
(XURSD UHVWDXUDQWHYV

2FFLGHQWQOPOPSOHDGRV GH
UHVWDXUDQWHYV

/D FDWHJRU-D GH WUDEDMDGRUHV DGPLQLVWUDWLYRVY UHSUHVHQWD HO GH OD SODQWLOO
K 6DODULR PHGLR DQXDO SRU HGDG HQ PLOHV GH (85
7TDEGIDODULR PHGLR DQXDO SRU HGDG HQ PLOHV GH (85

&DPELR D+*R SR

&KLQD




L 5HPXQHUDFL®*Q PHGLD GH ORV FRQVHMHURYV \ GLUHFWLYRV LQFOX\HQGR O
SDJR D ORV VLVWHPDV GH SUHYLVL3Q GH DKRUUR D ODUJR SOD]R \ FXDOTXLHU

7TDEOD /D UHPXQHUDFL3Q PHGLD GH ORV FRQVHMHURYVY \ HMHFXWLYRV SRU JOQHUR

5HPXQHUDFL:Q PHGLD DQXDO &DPELR D*R {

&RQVHMR GH $GPLQLVWUDFL3Q PLOHV GH (85

OXMHUHV

+RPEUHYV

(TXLSR GLUHFWLYR

OXMHUHV QD QD

+RPEUHV

/ID UHPXQHUDFL3Q GHO &RQVHMR GH $GPLQLVWUDFL3Q GHULYD °QLFDPHQWH GHO HMHUFLFL
,QIRUPH $QXDO VREUH 5HPXQHUDFLRQHY GH ORV &RQVHMHURYV GLVSRQLEOH HQ OD ZHE FR

/D UHPXQHUDFL3Q ILMD GH ORV PLHPEURYVY GHO &RQVHMR GH $GPLQLVWUDFL3Q HVY OD PLVPD
&RQVHMR GH ORV TXH VRQ PLHPEURVY ORV FRQVHMHURY 'HELGR D ORV FDPELRV HQ OD FRPSR
VH KD FDOFXODGR VREUH XQD EDVH DQXDOL]DGD

(O SHUVRQDO GHO HTXLSR GLUHFWLYR DAHFXH QW GHRQNROM ®DGORWIHO 63832 $05(67 FRUU
DO HMHUFLFLR ILQDOL]DGR HO GH GLFLHPEUH GH /RV GDWRV GH FRQWLHQHQ SODQ}

M (PSOHDGRV FRQ GLVFDSDFLGDG
7TDEOD ,QGLFDGRU GH GLYHUVLGDG

&DPELR D*R S
> @

1°PHUR GH HPSOHDGRY FRQ GLVFDSDFLGDG

SRUFHQWDMH GH WRGRY ORV HPSOHDGRYV SS

,QIRUPDFL®*Q VREUH VDOXG \ VHIXULGDG RFXSDFLRQDO HQ $P5HVW +RO(
D 1°PHUR GH KRUDV GH DEVHQWLVPR

E $FFLGHQWHY GH WUDEDMR WLSRV GH OHVLRQHV VX IUHFXHQFLD \ JUDYHGD
7DEOD ,QIRUPDFL3Q VREUH VHJXULGDG \ VDOXG HQ HO WUDEDMR HQ $P5HVW +ROGI

$FFLGHQWHYVY ODERUDOHYV &DPELR D*R SR

PXMHUHV

KRPEUHV

$EVHQWLVPR HQWUH ORVY HPSOHDGRV >KRUDV @

PXMHUHV

KRPEUHYV

7LSRV GH OHVLRQHV

TXHPDGXUDV SRU DJXD FDOLHQWH YDSRU R SU
PDQRV \ SLHUQDV URWDV IUDFWXUDV 3VHDV

*QGLFH GH IUHFXHQFLD

PXMHUHV

KRPEUHV

*QGLFH GH JUDYHGDG

PXMHUHV

KRPEUHYV

*QGLFH GH IUHFXHQFLD FDOFXODGR PHGLDQWH OD I[3UPXOD VLIXLHQWH Q°PHUR WRWDO Gt
WUDEDMR DO D%*R

*QGLFH GH JUDYHGDG FDOFXODGR PHGLDQWH OD I13UPXOD VLIXLHQWH G-DV SHUGLGRV SRU
D+R



5HODFLRQHV VRFLDOHV
D (PSOHDGRV GH $P5HVW FXELHUWRY SRU FRQYHQLRY FROHFWLYRV >SODQWLC
7DEOD (PSOHDGRV GH $P5HVW FXELHUWRY SRU FRQYHQLRYV FROHFWLYRY >SODQWL
&DPELR DxR S

V
Q)

YJUDQFLD

$OHPDQLD

3RUWXJDO

(VSD#D

6XL]D

SRUFHQWDMH GHO HPSOHR WRWDO

JRUPDFL:2Q
D &DQWLGDG WRWDO GH KRUDV GH IRUPDFL3Q SRU FDWHJRU-D SURIHVLRQDO

7DEOD (O Q°PHUR WRWDO GH KRUDV GH IRUPDFL3Q GH ORV HPSOHDGRV GH $P5HVW
&DPELR DR S

> @
(PSOHDGRVY GH UHVWDXUDQWHYV
(PSOHDGRVY DGPLQLVWUDWLYRYV
(Q HO DtR DQWHULRU OD RUJDQL]DFL*Q VH HQFRQWUDED HQ SURFHVR GH WUDQVLFL3Q KDFL
7UDV VX SOHQD LPSOHPHQWDFL23Q ORV P3GXORV GH IRUPDFL3*Q GXSOLFDGRV IXHURQ UDFLRQL
HO QXPHUR WRWDO GH KRUDV GH IRUPDFL2®*Q LPSDUWLGDV

'"HUHFKRV +XPDQRYV

(Q VH UHJLVWUDURQ FDVRV UHODFLRQDGRV FRQ ORV GHUHFKRV KXPDQI
Q°PHUR GLVPLQX\® HQ XQ

&RUUXSFL*Q \ VRERUQR
D *DVWRV HQ FDXVDV VRFLDOHV >(85@
7DEOD *DVWRV HQ FDXVDV VRFLDOHV >(85@

&DPELR D*R SR

([SHQGLWXUH RQ VRFLDO FDXVHV >(85@

&RPSURPLVR GH OD HPSUHVD FRQ HO GHVDUUROOR VRVWHQLEOH $FFLF
D 7DEOD $ILOLDFL®*Q D RUIDEE@DFL*Q GHO VHFWRU
7DEOD $ILOLDFL*Q D RUJDQL]DFL*Q GHO VHFWRU >(85@
3D-V 1RPEUH GH OD RUJDQL]DFL3Q

%XOJDULDQ )RRG DQG 5HVWDXUDQW $VVRFLDWLRQ $VRFLDFL3Q
5HVWDXUDFL:3Q

JRUHLJQ ,QYHVWPHQW $VVRFLDWLRQ $VRFLDFL3Q GH ,QYHUVL:3Q

% XOJDULD

6KDQJKDL &DWHULQJ DQG &RRNLQJ ,QGXVWU\ $VVRFLDWLRQ $VI
6KDQJKDL

&KLQD
6KDQJKDL *LIW&DUG $VVRFLDWLRQ $VRFLDFL3*Q GH 7DUMHWDYV 5
6KDQJKDL ;XKXL 'LVWULFW &DWHULQJ DQG &RRNLQJ ,QGXVWU\ §
GH +RVWHOHU-D \ &RFLQD GHO 'LVWULWR :XKXL GH 6KDQJKjL
&URDWLDQ &KDPEHU Rl &RPPHUFH &{PDUD GH &RPHUFLR GH &UF
&URDFLD

TRXULVW %RDUG 2ILFLQD GH 7XULVPR

&iPDUD GH &RPHUFLR

,QWHUQDWLRQDO )DFLOLW\ ODQDJHPHQW $VVRFLDWLRQ $VRFLE
,QVWDODFLRQHV

5HS°EOLFD &KHFD




1(+9

$VVRFLDWLRQ RI OHUFKDQWY 30DQ GH &DPSDJQH +XYHDXQH 9C
&RPHUFLDQWHY 30DQ GH &DPSDJQH 9DOOH GHO +XYHDXQH @
6\QGLFDW 1DWLRQDO GH /xDOLPHQWDWLRQ HW GH OD 5HVWDXUL
$OLPHQWDFL®*Q \ OD 5SHVWDXUDFL3Q 5{SLGD

%XQGHVYHUEDQG 6\VWHPJDVWURQRPLH $VRFLDFL3Q )HGHUDO G

YUDQFLD

,QGXVWULH XQG +DQGHOVNDPPHU &ijPDUD GH &RPHUFLR H ,QG)>
$OHPDQLD

%XQGHVYHUEDQG GHXWVFKHU 3UHVVHVSUHFKHU $VRFLDFL3Q )H

'"HXWVFKH *HVHOOVFKDIW 1%4U B3HUVRQDOI*%“KUXQJ 6RFLHGDG $OI

+XQJU-D &iPDUD GH &RPHUFLR

$VVRFLDWLRQ RI %XVLQHVYV 6HUYLFH /HDGHUYV

3RORQLD &iPDUD GH &RPHUFLR $PHULFDQD

=ZLD]HN 3UDFRGDZF3Z +25(&% $VRFLDFL3Q GH (PSOHDGRUHV GH(

3RUWXJDO $5(63 $VVRFLDSEL£R 5HVWDXUDS8EL£R H VLPLODUHYV GH 3RUWXJDO

5RPDQLD 2UJDQL]DULD 3DWURQDOA D +RWHOXULORU UL 5 HYWDXUDQWHOR
2SHUDGRUHV GH +RWHOHV \ 5SHVWDXUDQWHYV HQ 5XPDQ-D

6HUELD &iPDUD GH &RPHUFLR

(VORYHQLD *6 6ORYHQLMD

$VRFLDFL3Q (PSUHVDULDO GH ODUFDV GH 5HVWDXUDFL3Q

$VRFLDFL3Q GHO &0XVWHU )RRG 6HUYLFH GH &DWDOX+D $VVRFI
&DWDORQLD

$VRFLDFL3Q (VSD+*ROD GHO )UDQTXLFLDGR 6SDQLVK $VVRFLDWLI

(VSD%D

$VRFLDFL3Q (VSD+*ROD GH &RGLILFDFL3Q $(&2&

&DPELR DR SR

7TRWDO JDVWRV SDJDGRV >(85@

6XEFRQWUDWDFL*Q \ SURYHHGRUHYV 6LVWHPDV GH VXSHUYLVL3Q \ DXGL
D 1°PHUR GH SURYHHGRUHV SRU WLSR
7DEOD 1°PHUR GH SURYHHGRUHV SRU WLSR

&DPELR DR SR

7TRWDO GH SURYHHGRUHYV

BURYHHGRUHVY GLUHFWRYV

SURYHHGRUHYV LQGLUHFWRYV

3URYHHGRUHV GLUHFWRYV VRQ ORV TXH VXPLQLVWUDQ SURGXFWRYV DOLPHQWDULRY SURGXF'
BURYHHGRUHV LQGLUHFWRY VRQ ORV TXH VXPLQLVWUDQ ELHQHV \ VHUYLFLRYVY GLVWLQWRYV



,QIRUPDFL2Q )LVFDO
D %HQHILFLRV REW-WQLGRV SRU
7TDEOD %HQHILFLRVY REWHQLGRV SRU SD-V

5HVXOWDGRY DQWHYVY GH LPSXHVWRYV HQ PLOHV Qg

$XVWULD

%©O0JLFD

%X0JDULD

&URDFLD

5HS°EOLFD &KHFD

&KLQD

YUDQFLD

$OHPDQLD

+XQJU-D

,WDOLD

IX[HPEXUJR

obowb

3RORQLD

3RUWXJDO

5XPDQ-D

6HUELD

(VORYDTXLD

(VORYHQLD

(VSD%D

6XL]D

5HLQR 8QLGR

(( 88

(O UHVXOWDGR DQWHYV GH LPSXHVWRV VH KD HODERUDGR D SDUWLU GH ORV GDWRV XWLOL]
RSHUDFLRQHYVY LQWUDJUXSR DMXVWHV GH OD 1,,) \ RWURYV

/D HVWUXFWXUD GHO *UXSR FRQ HO GRPLFLOLR VRFLDO \ GHD®V ESR (RXDPEOWVYER Q GRDH GDX
*5832 $05(67 FRUUHVSRQGLHQWHY DO HMHUFLFLR ILQDOL]DGR HO GH GLFLHPEUH GH



E ,PSXHVWRV VREUH EHQHILFLRYVY SDJDGRV ,PSXHVWRV VREUH ODV JDQDQFLD
7DEOD ,PSXHVWRV VREUH ODV JDQDQFLDV SDIJDGRVY QR GHYHQJDGRV

,PSXHVWRV VREUH ODV JDQDQFLDV SDJDGRV
QR GHYHQJDGRYV

HQ PLOHYV (

$XVWULD

%©0JLFD

%X0JDULD

&URDFLD

5HS°EOLFD &KHFD

&KLQD

YJUDQFLD

$OHPDQLD

+XQJU-D

,WDOLD

/IX[HPEXUJR

ODOWD

3RORQLD

SRUWXJDO

5XPDQ-D

6HUELD

(VORYDTXLD

(VORYHQLD

(VSD+D

6XL]D

&RQ HO ILQ GH JDUDQWL]DU HO FXPSOLPLHQWR GH OD OHJLVODFL®*Q UHJODPHQWRV \ SULQF
FRQWURO HILFDFHV /RV SURIHVLRQDOHY ILVFDOHV GH $P5HVW VXSHUYLVDQ OD VLWXDFL3Q
ILVFDOHV TXH SXHGDQ DIHFWDU DO QHJRFLR \ VX FUHFLPLHQWR $P5HVW UHDOL]D LPSRUWDQ
SDUD JDUDQWL]DU TXH HVWD HVWUDWHJLD ILVFDO VH DSOLTXH HQ WRGD OD RUJDQL]DFL3Q
*UXSR $P5HVW HVWiQ VXMHWDV D LPSXHVWRV ORFDOHV TXH JUDYDQ OD UHQWD REWHQLGD FI
&RWLVDWLRQ VXU OD 9DOHXU $MRXW® GHV (QWUHSULVHV

F 6XEYHQFLRQHV S°E OSlXFEDH QFHIRREHG BYEOLFDYV UHFLELGDY >PLOORQHV (85@
7DEOD 6XEYHQFLRQHV S°EOLFDV UHFLELGDV >PLOORQHV (85@

6XEYHQFLRQHYV S°EOLFDV UHFLELGDYV




*QGLFH GH FRQWHQLGRYV UHTXHULGRV SRU OD /H\

*PELWRYV

7D[RQRP-D

*QGLFH GH FRQWHQLGRV GH OD /H\
ODUFR GH UHSGRHRA¥LOQ 3iJL(

OHWRGRORJ-D EDVDGD
HQ HO FXPSOLRURQWRFL3Q OHGLRDPELHQWDO 6HFFL3*Q ,QIRU!
GHO 5HIODPH@WRO®(7D[RQRP-D

,QIRUPDFL®*Q JHQHUDO

ORGHOR GH
QHJRFLR

1(,6 0'5 3
( (

3 3
%UHYH GHVFULSFL3Q GHO PRGHOER GIS QHJRFLF\’G Iﬁl&?%%?ﬁ JHQHUDO 6HFFL?Q (VWUDWHJILD \
(
(

,QIRUPDFL3Q JHQHUDO 6HFFL®*Q (VWUDWHJILD \
GH 1HJRFLR

,QIRUPDFL®*Q JHQHUDO 6HFFL3Q (VWUDWHJILD \
GH 1HJRFLR

,QIRUPDFL®*Q JHQHUDO 6HFFL3*Q (VWUDWHJILD \
OHUFDGRV HQ ORV TXH RSHUD 6 6 GH 1HJRFLR 7DEOD 3UHVHQFLD JHRJUjILFD \ WI

QHJRFLR SURSLR IUDQTXLFLD GH $P5HVW
2EMHWLYRV \ HYWUDWHJLDV GH 6D RE&JDQL]DF&*QR ODUJR GHO LQIRUPH GHQWUR GH FDGD VHF

J)DFWRUHV \ WHQGHQFLDV SULQFLSDOHV TXH SXHBHEODFL*Q JHQHUDO 6HFFL3Q 'LiORJR FRQ OF
DIHFWDU OD HYROXFL3Q IXWXUD SDUWHYV LQWHUHVDGDYV

(QWRUQR HPSUHVDULDO 6 6

2UJDQL]DFL3*Q \ HVYWUXFWXUD 6 6

3RO-WLFDV

8QD GHVFULSFL2Q GH ODV SRO-WLEBYV RO HOLFDX¥SR DSOLFD
FRQ UHVSHFWR D HVRV WHPDV TXHB R2QFOXLU;

ORV SURFHGLPLHQWRY GH GLOLJHQFLD GHELG E
SDUD OD LGHQWLILFDFL3Q HYDOXDE **Q SUHYEQgﬁ_%SbJB%mO LQIRUPH GHQWUR GH FDGD VHF
DWLYRV

PLWLJDFL®Q GH ULHVJRV H LPSDFWRYV VLJQLIL

ORV SURFHGLPLHQWRY GH YHULILFDFL:Q \ FRQWURO
LQFOXLGDV ODV PHGLGDV TXH VH KDQ DGRSWDGR

3ULQFLSDOHVF?PR HO *UXSR JHVWLRQD HVRVLU,IEHV.ERV
ULHVJRV QR
ILQDQFLHURWBHWHFWDUORY \ HYDOXDUORV GH DFX%;/SR FRQ ORV

/IRV SULQFLSDOHY ULHVJRV UHODFLRQDGRV FRQ HVWRV
WHPDV UHVSHFWR D ODV DFWLYLGDGHV GHO *UXSR
LQFOX\HQGR FXDQGR VHD UHOH{g@ SURSRUFLRQDGR
VXV UHODFLRQHV FRPHUFLDOHYV WRV R VHUYLFLRV
TXH SRGU-DQ WHQHU HIHFWRYV QHJDWLYRV HQ HVDV jUHDV
\

IRUPD FL3Q JHQHUDO 6HFFL3Q ,QFLGHQFLDV
H[SOLFDQGR ORV SURFHGLPLHQWRV XWLOL] 05,5( § RGHV GH LPSRUWDQFLD UHODWLYD

GH UHIHUHQFLD QDFLRQDOHYV H)g'l(JFssSH
LQWHUQDFLRQDOHYV SDUD FDGD WHPD

'"HEH LQFOXLU LQIRUPDFL3*Q VREUH ORV LPSDFWRV TXH

VH KDQ LGHQWLILFDGR SURSRUFLRQDQGR XQ GHVJORVH GH
HOORV HQ SDUWLFXODU ORV SULQFLSDOHV ULHVJRV D FRUWR
PHGLDQR \ ODUJR SOD]R

'"LPHQVL3Q DPELHQWDO

*HVWL3Q

,QIRUPDFL3Q GHWDOODGD VREUH ORV HIHFWRV@“-E;VM}SBQﬁ?\JHQHUDO 6HFFLQ ,QFLGHQFLDV

SUHYLVLEOHV GH ODV DFW'-Y'-GDG(HBVVGD/%XOD HP|§§F§'J\BX'bQ P®GHV GH LPSRUWDQFLD UHODWLYD
PHGLR DPELHQWH \ HQ VX FDVR %3

VHIXULGDG SURFHGLPLHQWRV GH H DO)éDFL:‘*@IRGD 52 HQ ORV HVW{QGDUHV WHP{WLFRV
FHUWLILFDFL3Q DPELHQWDO DPELHQWDOHV

,QIRUPDFL®*Q OHGLRDPELHQWDO G6HFFL3Q

BURFHGLPLHQWRV GH HYDOXDFL3Q R FHUWLlLFJD(F? sg &DPELR FOLP{WLFR 1(,6 ( SHEXUVRV
DPELHQWDO +-GULFRV \ 0DULQRV 1(,6 ( %LRGLYHUVLGDG \

(FRVLVWHPDV 1(,6 ( 8VR GH ORV UHFXUVRV \

PHGLRDPELHQWDO HFRQRP-D FLUFXODU

5HFXUVRV GHGLFDGRV D OD SUHYHQRL3*Q (GH ULRMIRRDFL*Q OHGLRDPELHQWDO 6HFFL3Q
DPELHQWDOHYV ( *29 1(,6 ( &DPELR FOLP{WLFR

QIRUPDFL3Q OHGLRDPELHQWDO 6HFFL3*Q
$SOLFDFL3Q GHO SULQFLSLR GH SUHFDXFL3Q FDQWLGD
SURYLVLRQHV \ JDUDQW-DV SDUQ ULKVIRY DPE D WEF®FFELR FOLPIWLFR 1(,6 ( SHFXUVRV

SRU HMHPSOR GHELGRV D OD OHJLVODFL3Q Hb SHWHM b WP LQRV 1(,6 ( %LRGLYHUVLGDG \
UHVSRQVDELOLGDG DPELHQWDO FRVLVWHPDV 1(,6 ( 8VR GH ORV UHFXUVRV \

HFRQRP-D FLUFXODU

OHGLGDV SDUD SUHYHQLU UHGXFLU R UHSDUDWORDWWPDFL3Q *HQHUDO 6HFFL3Q ,QFLGHQFLDV |
HPLVLRQHV TXH DIHFWDQ JUDYHRH@GWH HO PHGLRSRUWXQLGDGHYVY GH LPSRUWDQFLD UHODWLYD
DPELHQWH GREOH PDWHULDOLGDG QR LPSRUWDQFLD UHOD

&RQWDPLODFH® HQGR HQ FXHQWD FXDOTXLHU IRUPD GH

FRQWDPLQDFL3Q DWPRVIOULFD HY g
DFWLYLGDG LQFOX\HQGR oD FRAWBBLQDFL:0
OXP-QLFD

QLGDGHVY GH LPSRUWDQFLD UHODWLYD

3Q * 3
ILED GH'® g%;UPDFL Q *HQHUDO 6HFFL3Q ,QFLGHQFLDV |
HULDOLGDG QR LPSRUWDQFLD UHOD




*QGLFH GH FRQWHQLGRYV GH OD /H\

,QIRUPDFL3Q OHGLRDPELHQWDO 6HFFL3Q 1(,6 (
(FRQRP-D FLUFXODU 1(,6 (
(FRQRP-D FLUFXODU GH ORV UHFXUVRV \ OD HFRQRP-D FLUFXODU

SUHYHQFL?QB5HVLGXRV PHGLGDV GH SUHYHQEL®Q UHFLFODMH
JHVWL®Q GH UHXWLOL]DFL3Q RWUDV IRUPDV GH UHFXSHUDBRBIG®[R /H\
UHVLGXRV HOLPLQDFL3Q GH GHVHFKRYV x5,

$FFLRQHV SDUD FRPEDWLU HO GHY¥SHUGLFLR GHQB[R. PH\QWRYV

&RQVXPR GH DJXD \ HO VXPLQLVW3,R GH DJXD é(@lH[R IH

, RUPDFL3:Q OHGLRDPELHQWDO 6HFFL3Q
DFXHUGR FRQ ODV OLPLWDFLRQH\,6RFDOHV 1(,6 ( 5HEXUVRV K-GULFRV \ PDULQRYV

*
5,
&RQVXPR GH PDWHULDV SULPDV )\ ODV PHGLGD%QH[R IH\

' Q&%U{\H{UQ OHGLRDPELHQWDO 6HFFL3Q 1(,6 (
DGRSWDGDV SDUD PHMRUDU OD I;|5ITFLHQFLD HQ YRUHFXUVRY \ HFRQRP.D FLUFXODU

8VR VRVWHQLEOH GH ,QIRUPDFL3Q OHGLRDPELHQWDO 6HFFL3*Q 1(,6 (
ORV UHFXUVRYV ‘5 &DPELR FOLPjWLFR ( $FWXDFLRQHV \ UHFXUVI
’ UHODFL3Q FRQ ODV SRO-WLFDV HQ PDWHULD GH
&RQVXPR GLUHFWR H LQGLUHFWR GH HQHUJ-D FRHE L\BDWVR ( &RQVXPR \ FRPELQDFL3Q HQHUJC
DGRSWDGDV SDUD PHMRUDU OD HALFLHQFLD HQHUJOWLFD \ HO
XVR GH HQHUJ-DV UHQRYDEOHV
' $QH[R /H\
1(,6 ( (
(
/RV LPSRUWDQWHY HOHPHQWRY GH ODV HPLVLRQHV GH
JDVHV GH HIHFWR LQYHUQDGHUR*3HQHUDLIG BV BROMER /H\
UHVXOWDGR GH ODV DFWLYLGDGHYV GH OD 6RFLOIRNEDFL3Q OHGLRDPELHQWDO 6HFFL3Q 1(,6 (
LQFOXLGR HO XVR GH ORV ELHQHV \ VHUYLFLR®D®H.R FOLP{WLFR
SURGXFH *5,

,QIRUPDFL3Q OHGLRDPELHQWDO 6HFFL3Q 1(,6 (
&DPELR FOLPRMAIF®RDY WRPDGDV SDUD DGDSW?@W D O(DV &DPELR FOLP{WLFR ( $FWXDFLRQHV \ UHFXUVI
FRQVHFXHQFLDV GHO FDPELR FO iWLFR UHODFL:Q FRQ ODV SRO-WLFDV HQ PDWHULD GH

FOLP{WLFR

OHWDV GH UHGXFFL:Q HVWDEOHFLGDV YROXQWRQURDPBRWE OHGLRDPELHQWDO 6HFFL3Q 1(,6 (
PHGLR \ ODUJR SOD]R SDUD GLVPlL(Q%hU ODV HRIDARQEHOGAW i WLFR ( OHWDV UHODFLRQDGDV |
JDVHV GH HIHFWR LQYHUQDGHUR™ X GLGDV DBIOVEDIHAVQ GHO FDPELR FOLP{WLFR \ OD DGDSYV

FRQ HVH ILQ PLVPR

,QIRUPDFL3Q OHGLRDPELHQWDO 6HFFL3Q 1(,6 (
%LRGLYHUVLGDG \ HFRVLVWHPDV ( $FWXDFLR
OHGLGDV WRPDGDV SDUD SURWHiI(-Hé Ee UHVWDXUDKOWYRY UHODFLRQDGRY FRQ OD ELRGLYHUVL(
ELRGLYHUVLGDG ' HFRVLVWHPDV
,QIRUPDFL3Q JHQHUDO 6HFFL3Q ,QFLGHQFLDV
B3URWHFFL3Q GH OD RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLYD

ELRGLYHUVLGDG ,QIRUPDFL3Q OHGLRDPELHQWDO 6HFFL3Q 1(,6 (
%LRGLYHUVLGDG \ HFRVLVWHPDV ,52 'HVFULSH
PSDFWRYV FDXVDGRV SRU DFWLY}EPGHY, X RSHUDFISRRHFUVRY SDUD GHWHUPLQDU \ HYDOXDU O
HQ jUHDV SURWHJILGDV ' LQFLGHQFLDV ORV ULHVJRV \ ODV GHSHQGHQFL
RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD |

FRQ OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV

&XHVWLRQHV VRFLDOHV \ UHODWLYDV DO SHUVRQDO




*QGLFH GH FRQWHQLGRYV GH OD /H\

(PSOHDGRYV

ol
§-|FL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
R 3DUjPHWURYV GH HPSOHDGRYV

JANAY
FL3|6 6RFLDO 6HFFL3*Q 1(,6 6 3HUVRQDC
3URSLR 3DUjPHWURV GH HPSOHDGRYV

B3URPHGLR DQXDO SRU PRGDOLGDG GH FRQWUDWRYV
ODERUDOHV LQGHILQLGR WHPSR®DO \ D WLHRSRHFSDURLDO
SRU VH[R HGDG \ FODVLILFDFL3*Q SURIHVLRQDO

1°PHUR GH GHVSLGRY SRU VH[R HGDG \ FODVL[LFRELS?
SURIHVLRQDO 1S $HRRNS

1°PHUR WRWDO \ GLVWULEXFL3Q GH HPSOHDGRYQY
SD-V JOQHUR HGDG \ FODVLILFD¥HL® CfSUR‘SI'HVL

1°PHUR WRWDO \ GLVWULEXFL:Q &H ODV PRGD& %
FRQWUDWRY ODERUDOHYV 1(,6 6

‘5 1(,6 6 SQHIR /H\
%UHFKD VDODULDO ,QIRUPDFL®*Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
*5, 3URSLR 3DUjPHWURV GH HPSOHDGRV
5HPXQHUDFLRQHV PHGLDV \ VX HYROXFLIQs g SQH[R /H\
GHVDJUHJDGDV SRU VH[R HGDG\#ODVLILFDFLWRUPDFL3Q 6RFLDO 6HFFL3*Q 1(,6 6 3HUVRQDC
SURIHVLRQDO R XQ LJXDO YDORUS, 3URSLR 3DUiPHWURV GH HPSOHDGRYV

5HPXQHUDFL3Q PHGLD GH ORV FRQVHMHURY \ GLUHFWLYRV
LQFOX\HQGR OD UHWULEXFL3Q YRYLDEOH GLHWDYV
LQGHPQL]DFLRQHY HO SDJR D ORV VLVWHPDV $HH[R /H\
SUHYLVL®Q GH DKRUUR D ODUJR SOD]R \ FXDOTXLHU RWUD
SHUFHSFL3Q GHVDJUHJDGD SRU VH[R

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC

3URSLR 6 3RO-WLFDV UHODFLRQDGDV FRQ HO

SURSLR 6%0 ,QFLGHQFLDV ULHVJRV \ RSRUWX

DQFLD UHODWLYD \ VX LQWHUDFFL3Q

PSODQWDFL®Q GH SRO-WLFDV GH(GG‘IVFRQH[LSCESS\)éEg\QlH&LD \ HO PRGHOR GH QHJRFLR 6 OHW
UHODFLRQDGDV FRQ OD JHVWL3Q GH LPSDFWRYV

PDWHULDOHY HO DYDQFH GH LPSDFWRV SRVLWIL

JHVWL3Q GH ULHVJRV \ RSRUWXQLGDGHYV PDWHU

$QH[R /H\
,QIRUPDFL3Q 6RFLDO 6HFFL®Q 1(,6 6 3HUVRQDC
3URSLR 3DUjPHWURV GH HPSOHDGRYV

*5,

(PSOHDGRV FRQ GLVFDSDFLGDG 1(.6 6

1(,6 6 3HUVRQDO 3URSLR 6 3URFHVRV SDUD
FRODERUDU FRQ ORV WUDEDMDGRUHV SURSLRYV
UHSUHVHQWDQWHY GH ORV WUDEDMDGRUHV HQ
LQFLGHQFLDYV

2UJDQL]DFL3*Q GHO WLHPSR GH WIDEBMR 6

1°PHUR GH KRUDV GH DEVHQWLVPR, $QH[R /H\

2UJDQL]DFL3*Q GHO ,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC

WUDEDMR

3URSLR 6 $GRSFL3Q GH PHGLGDYV UHODFLRQD(
OHGLGDVY GHVWLQDGDV D IDFLOLWDU HO GLVIU HQFLDV GH LPSRUWDQFLD UHODWLYD
RSLR HQIRTXHV SDUD PLWLJDU OF

FRQFLOLDFL3®Q \ IRPHQWDU HO HNNHBFLFLR FRU H
GH HVWRV SRU SDUWH GH DPERV SURJHQLWRU LD UHODWLYD \ DSURYHFKDU OD\
RUWXQLGDGHV GH LPSRUWDQFLD UHODWLYD |

FRQ HO SHUVRQDO SURSLR \ HILFDFLD GH GLFKEL
DFWXDFLRQHV

6DOXG \ VHJ

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC

6 BURFHVRV SDUD FRODERUDU FRQ Ol
&RQGLFLRQHV GH VDOXG | VHIXUL(GDE& HQ HO VMBDGRUHV SURSLRV \ ORV UHSUHVHQWDQV

WUDEDMDGRUHVY HQ PDWHULD GH LQFLGHQFLDYV

*5, 1(,6

FELGHOWHY GH WUDEDMR_HQ sbuwLrxobu \ﬁgw SE'L(%FLERFLDO 6HEFL?Q 1(,6 6 SHUVRQDC
DG GHVDJUHJDGR SRU VHIR 3URSLR 3DU{PHWURV GH HPSOHDGRYV

*5]
*5
(QIHUPHGDGHY SURIHVLRQDOHYV GHVDJUHJDGF?%%R/H\
Q PDFL®*Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC

VHIR *5, 3URSLR 3DUjPHWURV GH HPSOHDGRYV

1(,6 6




*QGLFH GH FRQWHQLGRYV GH OD /H\

5HODFLRQHV%DODQFH GH ORV FRQYHQLRYVY FROHFWLYRV

VRFLDOHV

2UJDQL]DFL®Q GHO GLjORJR VRFLDO LQFOXLG
SURFHGLPLHQWRY SDUD LQIRUPDIY,6 BRQV&XOW

3%lRUPDFLSQ 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
SHUVRQDO \ QHJRFLDU FRQ HOORV

%%R 6 B3URFHVRV SDUD FRODERUDU FRQ Ol
U DMDGRUHV SURSLRV \ ORV UHSUHVHQWDQV
WUDEDMDGRUHY HQ PDWHULD GH LQFLGHQFLDV

HRGE
iﬁgii%"f?ygf&iSHDP_?/OHDGRV FXTT’ZUGWRV SRU,%&R[: szllgd'%RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
’ B3URSLR 3DUjPHWURYV GH HPSOHDGRYV

,QIRUPDFL3Q 6RFLDO 1(,6 6 3HUVRQDO 3URSLR
oW Cr0BUPHoWH 1010 107 5w mveos wooxBURETYTY S5 FRooERunY Fre or wuocouD
VHJIJXULGDG HQ HO WUDEDMR

PDWHULD GH LQFLGHQFLDV

OHFDQLVPRV \ SURFHGLPLHQWRY FRQ ORV TXH,PDXRIQRMIOFL3Q 6RFLDO B6HFFL3Q 1(,6 6 3HUVRQDC
OD HPSUHVD SDUD SURPRYHU ODI1(PS®OLFISFL:Q3G@RSIAMY 6 3URFHVRV SDUD FRODERUDU FRQ Ol
WUDEDMDGRUHY HQ OD JHVWL3Q68H OD FRPSDWDDHERMDGRUHYV SURSLRV \ ORVY UHSUHVHQWDQV
WOUPLQRY GH LQIRUPDFL3Q FRQVXOWD \ SDUWLFDEDMID®RUHY HQ PDWHULD GH LQFLGHQFLDV

JRUPDFL3Q

PDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
R 6 3RO-WLFDV UHODFLRQDGDV FRQ HC
SURSLR

&DQWLGDG WRWDO GH KRUDV GH*SRUPDFL3Q S FDWHIRU-D
SURIHVLRQDO 1(,6 6 AR

3RO-WLFDV DSOLFDGDV SDUD OD¥(D6F¥\/LYLGDGI’§%IR
IRUPDFL3Q !

$FFHVLELOLGDG

XQLYHUVDO GHFEBNMVELOLGDG XQLYHUVDO GH ?Pg éHU\éRQDg?ﬁ&
SHUVRQDV FBQVFDSDFLGDG '

PDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
R 6 3RO-WLFDV UHODFLRQDGDV FRQ HO
SURSLR

GLVFDSDFLGDG

,JXDOGDG

gDGF ®Q 6RFLDO 6HFFL2®*Q 1(,6 6 3HUVRQDC

|
OHGLGDVY DGRSWDGDV SDUD SURRPRYHU OD, LJX
WUDWR \ GH RSRUWXQLGDGHV H(}\g\lé PXI\?HUH%%E%:I%E HV3RO_WLFDV UHODFLRQDGDV FRQ HO

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC

30DQHV GH LIJXDOGDG &DS-WXOR 5 H OD /HI3PREIOR F® OHWDV UHODFLRQDGDV FRQ OD JHV
GH GH PDU]JR SDUD OD LJi)éDo DGQ-IIHFWQ_IYLDGHQFLDV QHIJDWLYDV GH LPSRUWDQFLD UH(
GH PXMHUHV \ KRPEUHV LPSXOVR GH LQFLGHQFLDV SRVLWLYDV \ OD JHV

ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD U

OHGLGDV DGRSWDGDV SDUD SURPRYHU HO HPS
SURWRFRORV FRQWUD HO DFRVRIVH[XDO 6 SRU. Y R
JOQHUR OD LQWHJUDFL®Q \ OD D&EFHVLELOLGD U>I(~2§LL¥?H VD
ODV SHUVRQDV FRQ GLVFDSDFLGDG

FL®Q 6RFLDO 6HFFL®Q 1(,6 6 3HUVRQDC
3ROjWLFDV UHODFLRQDGDV FRQ HO

PDF,L2 RFLDO B6HFFL3Q 1(,6 6 3HUVRQDC
3RO-WLFD FRQWUD WRGR WLSR G'TY?L%/FULPLQQ%HR%g?« HBLQQ@?RO-WLFDV UHOSFLFEQDGDV FRQQHO
FDVR GH JHVWL?Q GH OD GLYHUVLGD SURSLR

,QIRUPDFL3Q VREUH HO UHVSHWR GH ORV GHUHFKRV KXPDQRYV



*QGLFH GH FRQWHQLGRYV GH OD /H\

$SOLFDFL3Q GH SURFHGLPLHQWRY, GH G} OLJHQRURUREFLGQ *HQHUDO 6HFFL3Q 'HFODUDFL®Q V
HQ PDWHULD GH GHUHFKRV KXPDOR GLOLJHQFLD GHELGD

,QIRUPDFL2Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC

BURSLR 6 BURFHVRV SDUD UHSDUDU ODV LQFL
BUHYHQFL3Q GH ORV ULHVJRV GH YXOQHUDFL:@BHOWRYDV \ FDQDOHYV SDUD TXH ORV WUDEDMD
GHUHFKRV KXPDQRV \ HQ VX FDVIR,6P6IGLGDV SHDWROSLRY H[SUHVHQ VXV LQTXLHWXGHV

PLWLJDU JHVWLRQDU \ UHSDUDU6SRVAEOHV DEéYFBlYPDFL3Q 6RFLDO B6HFFL3Q 1(,6 6 7UDEDMDC

FRPHWLGRYV GH OD FDGHQD GH YDORU 'HUHFKRV +XPDQRV
$QH[R /H\
FL? RFLD HFEFLS3 1 HUVR
HRXQFLDV SRU FDVRV GH YXOQHBDFLSQ GH G"%%"I&s%'?z 3%u6iPkuon6 GH GQHPS((Z)’SD?SR\? g

KXPDQRV 1(.6 ,QFLGHQWHV UHFODPDFLRQHV H LQFLGHQFLD

UHODFLRQDGRYV FRQ ORV GHUHFKRV KXPDQRYV

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
B3URPRFL3Q \ FXPSOLPLHQWR GH ODV GLVSRVLRAWRRHRGH 3RO-WLFDV UHODFLRQDGDV FRQ HO
ORV FRQYHQLRV IXQGDPHQWDOHV GH OD 2UJDG@URFLRQ 6 3URFHVRV SDUD FRODERUDU FRQ O
,QWHUQDFLRQDO GHO 7UDEDMR UK®GDEFLR@DGDWEREODWI® GRUHV SURSLRV \ ORV UHSUHVHQWDOQ\
UHVSHWR SRU OD OLEHUWDG GH DVRFLDFL3*Q \WMUDERYRIHBRIBY HQ PDWHULD GH LQFLGHQFLDV
OD QHJRFLDFL®*Q FROHFWLYD ,QIRUPDFL3*Q 6RFLDO 6HFFL3*Q 1(,6 6 7UDEDMDC

GH OD FDGHQD GH YDORU 'HUHFKRV +XPDQRYV

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
'"HUHFKRYV BURSLR 6 3RO-WLFDV UHODFLRQDGDV FRQ HO
+XPDQRYV SURSLR 6 3URFHVRV SDUD FRODERUDU FRQ O

/D HOLPLQDFL3Q GH OD GLVFULPLl(?l%FtJ)JQ HQ HIWVHPEONRGRUHV SURSLRV \ ORV UHSUHVHQWDQV
OD RFXSDFL30Q , WUDEDMDGRUHYV HQ PDWHULD GH LQFLGHQFLDV

,QIRUPDFL2Q 6RFLDO 6HFFL3Q 1(,6 6 7UDEDMDC
GH OD FDGHQD GH YDORU 'HUHFKRV +XPDQRV

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
B3URSLR 6 3RO-WLFDV UHODFLRQDGDV FRQ HO
SURSLR 6 B3URFHVRY SDUD FRODERUDU FRQ O

WUDEDMDGRUHV SURSLRV \ ORV UHSUHVHQWD Q\
/D HOLPLQDFL®*Q GHO WUDEDMR IRUSRI/R X6REOWIPYERYAFRGRUHYV HQ PDWHULD GH LQFLGHQFLDV

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 7UDEDMDC
GH OD FDGHQD GH YDORU 'HUHFKRV +XPDQRV

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC
3URSLR 6 3RO-WLFDV UHODFLRQDGDV FRQ HO
SURSLR 6 3URFHVRV SDUD FRODERUDU FRQ O
WUDEDMDGRUHV SURSLRV \ ORV UHSUHVHQWDQ\
/D DEROLFL?Q HIHFWLYD GHO WUDEPMR LBIDQWHSHEDMDGRUHV HQ PDWHULD GH LQFLGHQFLDV

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 7UDEDMDC
GH OD FDGHQD GH YDORU 'HUHFKRV +XPDQRYV

,QIRUPDFL3*Q UHODWLYD D OD OXFKD FRQWUD OD FRUUXSFL3Q \ HO V

OHGLGDV DGRSWDGDYV SDUD LPSHGLU OD FRUUXSEL-Q
VRERUQR DFLSQ VREUH 0D JREHUQDQID 6HFFL3Q 1

1(,6 * &RQGXFWD HPSUHVDULDO * BUHYHQFL3Q \ GH\
GH OD FRUUXSFL®*Q \ HO VRERUQR

&RUUXSFL3Q \

VRERUQR
*5

$SRUWDFLRQHYV D IXQGDFLRQHV \ HQWLGDGHYV YV iQLPR

GH OXFUR FERRYER
*5

,QIRUPDFL®*Q VREUH OD VRFLHGDG



*QGLFH GH FRQWHQLGRYV GH OD /H\

,QIRUPDFL3Q JHQHUDO 6HFFL3Q (VWUDWHJILD \
GH 1HJRFLR 6%0 (VWUDWHJILD PRGHOR GH QH.
FDGHQD GH YDORU

PSDFWR GH OD DFWLYLGDG GH AR, ¢RBIUGDE HR AHPPHPSQHBRFLDO 6HFFL3Q 1(,6 6 3HUVRQDC

\ HO GHVDUUROOR ORFDO 6 6 3URSLR 6 3RO-WLFDV UHODFLRQDGDV FRQ HO
SURSLR 6 3URFHVRYV SDUD FRODERUDU FRQ O
WUDEDMDGRUHYV SURSLRV \ ORV UHSUHVHQWDQV
WUDEDMDGRUHYV HQ PDWHULD GH LQFLGHQFLDV
,QIRUPDFL3Q JHQHUDO 6HFFL3Q ,QFLGHQFLDV L
RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 3HUVRQDC

(O LPSDFWR GH OD DFWLYLGDG GH,®D MB@LHS@HW({%D‘\/ 3RO-WLFDV UHODFLRQDGDV FRQ HO
SREODFLRQHV ORFDOHV \ HQ HO WHU®LWRULRSURSLR 6 3URFHVRV SDUD FRODERUDU FRQ O

&RPSURPLVR GH OD WUDEDMDGRUHY SURSLRV \ ORV UHSUHVHQWDQV
6RFLHGDG FRQ HO WUDEDMDGRUHY HQ PDWHULD GH LQFLGHQFLDYV
GHVDUUROOR 6RFLDO 6HFFL®*Q 1(,6 6 7UDEDMDGRUHV GH OD
VRVWHQLEOH FDGHQD GH YDORU 'HUHFKRV +XPDQRYV

,QIRUPDFL3Q JHQHUDO 6HFFL3Q 6%0 ,QWHUHV
RSLQLRQHV GH ODV SDUWHV LQWHUHVDGDV 7DE
GH SDUWHV LQWHUHVDGDV FODYH \ SU;FWLFDV

FRODERUDFL:3Q
5HODFLRQHV PDQWHQLGDV FRQ ORV DFWRUHV GH ODV

FRPXQLGDGHV ORFDOHV \ ODV PRGDOLGDGHV GRIRELDEFRIR 6RFLDO B6HFFL3Q 1(,6 6 3HUVRQDC
FRQ HVWRY 3URSLR 6%0 ,QWHUHVHV \ RSLQLRQHV GH ODV

LQWHUHVDGDV

,QIRUPDFL3Q 6RFLDO 6HFFL3Q 1(,6 6 7UDEDMDC
GH OD FDGHQD GH YDORU 60% ,QWHUHVHV \ R
GH ODV SDUWHV LQWHUHVDGDV

$FFLRQHV GH DVRFLDFL3Q R SDWABRFLQLR $QH[R /H\

3 3

,QFOXVL3Q HQ OD SRO-WLFD GH F, PSéJDV GH F P @II—E)VQ VREUH OD JRE*HUQ*DQ]D SGHFFL Q 1

VRFLDOHV GH LJXDOGDG GH J©o©Q Uq? \ DPELHQ HPSUHVDULDO HVWL®Q GH ODV
U LRQHV FRQ ORV SURYHHGRUHYV

&RQVLGHUDFL®:Q HQ ODV UHODFL \% &8 SLéRQHFHl!BFREUH—L\?Q VREUH OD JREHUQDQ]D 6HFFL3Q 1
SR

6XEFRQWUDWNEFRQWUDWLVWDV GH VX UHVS UL GDG&RRBLOFWD HPSUHVDULDO * *HVWL3Q GH ODV

SURYHHGRUMWWELHQWDO UHODFLRQHV FRQ ORV SURYHHGRUHYV
*5’
6LVWHPDV GH VXSHUYLVL3Q \ DXG§WRU-DV \ UHMROWDBIRY VRFLDO 6HFFL3Q 6HJXULGDG GH O
GH ODV PLVPDV 1(,6 6 6 DOLPHQWRY FDOLGDG \ FRQILDQ]D GHO FOLHQW
6

,QIRUPDFL*Q VRFIBHOXBHEPIG@GH ORYV
DOLPHQWRV FDOLGDG \ FRQILDQ]D GHO FOLHQW

OHGLGDV SDUD OD VDOXG \ OD VHIXULGDG GH gHBUPDFLSQ VRFLDO 6HFFL3Q 1(,6 6
FRQVXPLGRUHV &RQVXPLGRUHV \ XVXDULRV ILQDOHV 6 3URFH

SDUD UHSDUDU ODV LQFLGHQFLDV QHJDWLYDV \
SDUD TXH ORV FRQVXPLGRUHV \ XVXDULRV ILQD
H[SUHVHQ VXV LQTXLHWXGHYV

,QIRUPDFL3Q VRFLDO 6HFFL3Q 1(,6 6
6LVWHPDV GH UHFODPDFL3Q TXHMDYV UHFLELG@@SVXPLGRUHV \ XVXDULRV ILQDOHV "6 SURFH
UHVROXFL?Q GH ODV PLVPDV D UHSDUDU ODV LQFLGHQFLDYV QHJDWLYDV \

SDUD TXH ORV FRQVXPLGRUHV \ XVXDULRV ILQD

&RQVXPLGRUHYV

*5, H[SUHVHQ VXV LQTXLHWXGHV
%HQHILFLRV REWHQLGRV SD-V SRWY, SD-V
,QIRUPDFL3Q,PlSMAHDONRY VREUH EHQHILFLRV SBJDGRV $QH[R /H\

6XEYHQFLRQHV S°EOLFDV UHFLEEGDV




$1(:2 ,, 2SLQL®*Q GH YHULILFDFL3Q LQGHSHQGL
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