


,QIRUPDFL™Q
PHGLRDPELHQWDO

,QIRUPDFL Q VRFLDO

,QIRUPDFL Q VREUH
JREHUQDQ]D

'LYXOJDFLRQHYV
HVSHFOILFDV

/ILVWDGR GH LPSDFWRY ULHVJRV \ RSRUWX

/ILVWDGR GH SROOWLFDYVY FXPSOLPLHQWR G
1(.6 0'5 3

/ILVWDGR GH FROWDPLQDQWHYV

OHWRGRORJOD GH F.OFXOR GH HPLVLRQHYV

% QGLFH GH FROWHQLGRY UHTXHULGRV SRU

7DEOD GH FXPSOLPLHQWR 1(,6 &65"

1(.6 $S¥QGLFH %

,QIRUPH GH YHULILFDFL Q



,QIRUPDFL3QQIR
JHQHUDO PHG

QIRUP F
QWDO OD JREHUQ

=

I Logista | ® i

Logista @) . PARCEL j@
‘.-A-'-__-_——' i

. B e
A A ————

—




,QIRUPDFL3QQIR
JHQHUDO PHG

1(,6 , Q|

(O SUHVHQWH GRFXPHQWR FRQWLHQH HO (VWDGR GH ,QIRUPDFL Q 1R )LQDQFLHUD
GH /RJLVWD ,QWHJUDO 6 $ \ VRFLHGDGHY GHSHQGLHQWBWOFRGH HRWFSRQEIUH GWH DO
VHSWLHPEUH GHWLHQH FRPR REMHWLYR SURSRUFLRQDU XQD YLVL Q FODUD \ WL
HVWUXFWXUD \ SUHVHQWD OD LQIRUPDFL Q UHODWLYD D ORV DVSHFWRY DPELHQW
DFWLYLGDG

UPDFLUQ VRRWPDFLUQ VREXGIJ FLR$3Q—|H/[RV
DO OD JREHUQDQI®VSHF ILFD

UPDFL Q JHQHUDO

QO
A ==

(VWH GRFXPHQWR KD VLGR HODERUDGR SDUD GDU FXPSOLPLHQWR D ORV UHTXHUL
GLFLHPEUH HQ PDWHULD GH LQIRUPDFL @ Q& FRPRQF LM DH\ GLYHUS/HGDGH DEULO
5HDO 'HFUHWR /HJLVODWLYR GH GH MXOLR SRU HO TXH VH DSUXH&DVOD /
1RUPDV (XURSHDV GH ,QIRUPDFL Q VREUH 6RVWHQLELOLGDG 1(,6 R (656 SRU VXV
(XURSHD PHGLDQWH HO 5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVL Q GH |
'LUHFWLYD 8( 'LUHFWLYD &65' HQ OR UHODWLYR D OD SUHVHQWDFL Q GH LQI

$ SHVvDU GH TXH OD FLWDGD 'LUHFWLYD &65' D OD IHFKD GH FLHUUH GHO HMtE
RUGHQDPLHQWR MXUO®GLFR HVSD-RO /RJLVWD VLIJXLHQGR ODV UHFRPHQGDFLRQH\
&109 \ GHO ,QVWLWXWR GH &RQWDELOLGDG \ $XGLWRU®D GH &XHQWDV ,&%$& SUF
RILFLDO VX (VWDGR GH ,QIRUPDFL Q 1R )LQDQFLHUD &RQVROLGDGR H ,QIRUPDFL
FLWDGRV UHTXHULPLHQWRY GH OD 'LUHFWLYD &65'\ ODV 1(,6 \ HQ FXPSOLPLHQWR

$ OR ODUJR GHO LQIRUPH VH LQFOX\HFRQIRH\PDREQ GQ HERPIS DJA WHLIMHDU F L F L R L
FRQWHQLGRV H[LJLGRV SRU OD /H\ LQFOXVR HQ DTXHOORV FDVRV HQ ORV TX
FDPELRV HQ OD SUHVHQWDFL Q GHVJORVH R PHWRGRORJO®D GH F+OFXOR UHVSHF
$GHP+V $9B[R ., .QGLFDGRUHVY $GLFLREOMDEMWHHLQIRUPH UHFRJH DTXHOORV FRQWH(
OH\ TXH QR HVW+Q FRQWHPSODGRYV HQ ODV 1(,6

(O (VWDGR GH ,QIRUPDFL™Q 1R )LQDQFLHUD &RQVROLGDGR H ®HRLRPILFWQR KREWV
HODERUDGR SDUD SODVPDU HO UHVXOWDGR GH OD JHVWL Q GH /RJLVWD HQ UHO
UHVXOWDGR GH XQD DPSOLD LQYHVWLJDFL Q DQ+OLVLV GH GDWRV \ SDUWLFLSDF
SDQRU*PLFD GH VXV LQLFLDWLYDV GH VRVWHQLELOLGDG \ GH ORV LPSDFWRV GH |/
IRPHQWDU OD WUDQVSDUHQFLD \ OD UHQGLFL Q GH FXHQWDV HQ ODV RSHUDFLRQH'

(Q /RILVWD FRQWLQTD FRQVROLGDQGR VX SRVLFL Q FRPR UHIHUHQWH /BQ GLV
&RPSD-©D PDQWLHQH XQD WUD\HFWRULD GH FUHFLPLHQWR LPSXOVDGD SRU VX HV
TXH UHIXHU]DQ VX SUHVHQFLD HQ QXHYRV PHUFDGRV \ VHFWRUHYV

IRV UHVXOWDGRV DFWXDOHV UHIOHMDQ OD VRDHGRPEHIO ® ERAY R BOWH BIRFY RV WRIC
FRUSRUDWLYR \ UHVSRQVRELOWBDGLMARFLDYDQ]DQGR HQ OD LPSOHPHQWDFL Q G
VRVWHQLELOLGDG FRQ REMHWLYRV DPELFLRVRV HQ PDWHULD PHGLRDPELHC
FRQ ORV PV DOWRY HVW+QGDUHV HXURSHRYV

(VWH LQIRUPH SUHVHQWD ORV SULQFLSDOHV KLWRV DOFDQ]DGRV GXUDQWH HO fO\
SHUPLWHQ D /RJLVWD VHJXLU JHQHUDQGR YDORU SDUD VXV DFFLRQLVWDV \ JUXS
PHUFDGRV HQ ORV TXH RSHUD

%DVHV SDUD OD HODERUDFL Q
%3 %DVH JHQHUDO SDUD OD HODERUDFL Q GHO LQII

%DVHV SDUD OD HODERUDFL Q GHO LQIRUPH GH VRVWHQLELOL

1(,6 %3 D \ 1(,6 %3 E L LL

(O LQIRUPH SDUD H/H IXIR HODERUDGR VREUH XQD EDVH JOREDO DOLQHDGD FRQ |
ILQDQFLHURY FRQVROLGEDERAR GTEKHRVHVMGLTXH OR FRQWUDULR WRGDV ODV UHIH
LQIRUPH GHEHQ HQWHQGHUVRJERWRD WHOMOXNWBR®M GHFLU D WRGDV ODV VRFLHGDGH
SHUOPHWUR GH FRQVROLGDFL™Q GH ORV H\WW P G\RA/R | LQIDQURLGI B\H ®H VREHPSWIBVDV IL
GLFKR SHU®PHWUR HVWe+ H[HQWD GH OD REOLJDFL Q GH SUHVHQWDU LQIRUPDEF
VRVWHQLELOLGDG 3DUD PD\RU LQIRUPDFL Q VREUH HO SHU®OPHWUR RWOHYW DDVR |
FXHQWDV DQXDOHV FRQVROLGDGDV
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1(,6 %3 F

(O LQIRUPH VREUH VRVWHQLELOLGDG DEDUFD WDQWR ODV IDVHV DQWHULRUHV FRF
TXH HVWDV LQIOX\HQ VLJQLILFDWLYDPHQWH HQ ORV LPSDFWRV ULHVJRV \ RSRU
PDWHULDOLGDG 3DUD PV LQIRUPDFL Q VREUH OD FB&HQD (§W YDWR UL OF RRR/XDAWD G
\ FDGHQD GH YDORU

2PLVL Q GH LQIRUPDFL ™ Q
1(,6 % 3 G

(Q FXDQWR D OD LQIRUPDFL Q FRQFUHWD UNQRW IKYRZ IDH § X R ®/ICHZFRD/G GLH) WRIQRIEDVXLD Q
RPLWLGR QLQJTQ HOHPHQWR HQ HO SUHVHQWH GRFXPHQWR /DV SRVLEOHV RPL
FDSOWXORY FRUUHVSRQGLHQWHY GH HVWH LQIRUPH

8VR GH OD H[HQFL Q SDUD GLYXOJDFL Q
1(,6 %3 H

3RU JOWLPR /RJLVWD QR VH HQFXHQWUD HQ XQD VLWXDFL Q TXH MXVWLILTXH OD |
DFRQWHFLPLHQWRY LQPLQHQWHY R FXHVWLRQHV HQ FXUVR GH QHJRFLDFL™ Q FRQI
\  ELV DSDUWDGR GH OD 'LUHFWLYD &65'

% 3 ,QIRUPDFL Q UHODWLYD D FLUFXQVWDQFLDV HV¢
+RUL]JRQWHY WHPSRUDOHV

1(,6 %3 D E

3bDUD OD HODERUDFL Q GHO SUHVHQWH LQIRUPH VH KDQ FRQVLGHUDGR ORV KRUL]R
I &RUWR SODAR KD-R

I OHGLR SOD]JR HQWUH \ D-RV

I /DUJR SOD]R Pe+V GH D-RV

(Q DTXHOORV DSDUWDGRY GRQGH VH DSOLTXHQ KRUL]JRQWHV WHPSRUDOHV GLIHL
RFXUUH HQ HO DQ*OLVLVY GH HVFHQDULRY GH ULHVJRV FOLP*WLFRYV

JXHQWHYV GH HVWLPDFL Q FDGHQD GH YDORU H LQFHUWLGXPE
1(,6 %3 D E F G \1(,6 %3 D E L LL

/IRJLVWD VH FRPSURPHWH D UHSRUWDU VXV GDWRYV GH OD IRUPD PeV ULJXURVD \
SULPDULRV REWHQLGRY GLUHFWDPHQWH GH VXV DFWLYLGDGHV \ HQ OD PHGLGD
REVWDQWH HQ GHWHUPLQDGRV FDVRV HVSHFOILFRV VH UHFXUUH D HVWLPDFLRQH
HQ ODV VHFFLRQHV FRUUHVSRQGBHIDPWHR &EOPIVWMREEGH UHFXUVRV \ HFRQ&®RPOD F
B3HUVRQDO S$MIPFPUR'PR HQ GLFKRV DSDUWDGRV VH GHWDOODQ ODV KLS WHVLV DSU
FDER ODV PLVPDV

&DPELRV HQ OD SUHSDUDFL Q R SUHVHQWDFL Q GH OD LQIRUP

1(,6 %3 D E F

/ID LQIRUPDFL Q GH VRVWHQLELOLGDG LQFOXLGD HQ HVWH LQIRUPH KD VLGR DGDSES
HVYWDEOHFLGRVY HQ OD /H\ \' GH IRUPD YROXQWDULD D ORV SULQFLSLF
UHFRPHQGDFLRQHY HPLWLGDV SRU OD &109 \ HO ,&%&

'"HELGR OD H[FHSFLRQDOLGDG GHOORKQ%OIDIWR QRSRBWWRR SRU OD 8QL Q (XURSHD
D OD DGDSWDFL Q GH ORV SURFHVRV GH UHFRSWHDEPIQ Q Q WBRGERPLGD FPIRQ LEICFRBDLE
FULWHULRY GH F*OFXOR R HQ OD IRUPD GH SUHVHQWDFL Q FRQ HHBCEHBDWRFBQ BMM
HQ ODV VHFFLRQHVY FRUUHVSRQGLHQWHY GHO LQIRUPH

&XDQGR H[LVWDQ GLIHUHQFLDVY HQWUH ODV FLIUDV GHO SHULRGR DQWHULRU \ OD
FRUUHVSRQGLHQWH $VLPLVPR FXDQGR VHD SRVLEOH VH LQFOXLU+<Q FRPSDUDWL"




' QIRUPDFL*QQIRUPDFLUQQIRUPDFLuQ VRRUWPDODFLPUQ VREXGIIDFLREHV[RV
JHQHUDO PHGLRDPELHQWDO OD JREHUQDQI®WVSHF ILFDV

TXH QR H[LVWD LQIRUPDFL Q FRPSDUDEOH VH VH-DODUe H[SUHVDPHQWH 'HO PLYV
KD\DQ DFWXDOL]DGR GDWRV SUHYLDPHQWH SXEOLFDGRV VH H[SOLFDUe OD QDV
FRUUHVSRQGLHQWHYV

,QIRUPDFL Q VREUH HUURUHY GH SHULRGRY DQWHULRUHV
1(,6 %3 D FE

(O SUHVHQWH LQIRUPH HV HO SULPHU D-R GHRUWHRSRQ@W K HRFEGMHDBRWIMWD W (16Q IR UF
HUURUHV GH SHULRGRY DQWHULRUHV 1R REVWDQWH ORV LQGLFDGRUHV HVWDEC
HMHUFLFLRY DQWHULRUHY (Q FDVR GH TXH VH GHWHFWH DOJTQ HUURU HQ OD LQIR
HQ HO DSDUWDGR FRUUHVSRQGLHQWH PHGLDQWH XQD QRWD DO SLH

,QIRUPDFL Q GHULYDGD GH RWUD OHJLVODFL Q R GH SURQXQF
DFHSWDGRYV DFHUFD GH OD LQIRUPDFL Q VREUH VRVWHQLELOL

1(,6 %3

7DO \ FRPR VH KD LQGLFDGR DQWHULRUPHQWH HVWH LQIRUPH KD VLGR HODERUDG
ODLUHFV&68D\ D ODV 1(,6 $VLPLVPR FXPSOH FRQ ODV REOLJDFLRQHV GHULYDGDYV |
QR FRQWHPSODGRYV SRU ODV 1(,6

$GHPeY VH DWLHQGHQ ORV UHTXHULPLHQWRY GH UHSRUWH TXH HVWDEOHFH HO 5H
\ GHO &RQVHMR GH GH MXQLR GH SRU HO TXH VH HVWDEOHFH XQ PDUFR SDI
SULPHU \ WHUFHU DFWR GHOHJDGR HVWDEOHFH OD REOLJDFL Q GH GLYXOJDU LQ
DFWLYLGDGHV GH OD HPSUHVD VH DVRFLDQ D DFWLYLGDGHY HFRQ PLFDV TXH VH
VHIXQGR DFWR GHOHJDGR SRU HO TXH VH GHVFULELHURQ ODV HVSHFLILFDFLRQHYV
UHSRUWDU LQGLFDGRUHV FODYH GH UHIHUHQPHD W IVXOW@HRW R B RIORJ @B GAIR DR BIFEKCE
FRQFUHWR HO DSDUWDRR RHODWHYRDDEQD Q (XURSHD

,QFRUSRUDFL Q SRU UHIHUHQFLD
1(,6 %3

'"HOQOWUR GH HVWH LQIRUPH VH LQFOX\HQ UHIHUHQFLDV FUX]DGDV D RWURV GRFXPH
PD\RU QLYHO GH SURIXQGLGDG VREUH SXQWRV GH GDWRV FRQFUHWRYVY UHTXHULGR\

8VR GH GLVSRVLFLRQHYV GH LQWURGXFFL Q SDXODWLQD GH FR
1(,6

1(,6 %3 D E F G H

7DO FRPR VH GHVFULEH HQ ORV VLJXLHQWHYV DSDUWDGRY GHO LQIRUPH /RJLVWD }
HIHFWRV ILQDQFLHURY SUHYLVWRV \ VH DFRJH D OD GLVSRVLFL Q WUDQVLWRULD
LQIRUPDFL Q HQ SU [LPRV HMHUFLFLRV $GLFLRQDOPHQWRJLVOGRSWD DXD DELDASR B
WUDQVLWRULD VREUH OD QR GLYXOJDFL™Q GH LQIRUPDFL Q FRPSDUDWLYD HQ HC
VRVWHQLELOLGDG FRQ DUUHJOR D ODV 1(,6 1R REVWDQWH VH LQFOX\H LQIRUPI
PDQWHQJD UHVSHFWR D HMHUFLFLRY DQWHULRUHV R VH GLVSRQJD GHO GDWR

OHULILFDFL Q GH SDU*PHWURV SRU RUJDQLVPRV H[WHUQRYV
1(,6 0'5 0 E

$ OR ODUJR GHO SUHVHQWH LQIRUPH /RIJLVWD PDQLILHVWD TXH HQ DTXHOORV FDV
YDOLGDGD SRU XQ RUJDQLVPR H[WHUQR GLVWLQWR GHO SURYHHGRU GH OD YHULI
LQGLFDGR GH IRUPD H[SOOFLWD




,QIRUPDFL3QQIRU QQIRUPDFLpuQ VRIRIIPDF
JHQHUDO PHGL HQWDO OD JREHUQ

*REHUQD QL]D

*29 (O SDSHO GH ORV "UJDQRV GH DGPLQLVW!
VXSHUYLVL Q

1(,6 *29 D\ F L \1(,6 *29 D E F

/IRILVWD FRQVLGHUD TXH FRQWDU FRQ XQ VLVWHPD GH JREHUQDQ]D V OLGR HV X
VRVWHQLELOLGDG (VWH HQIRTXH QR VROR EXVFD JHQHUDU YDORU \ UHQWDELOLG
FROQWULEXLU DFWLYDPHQWH D OD FRQVWUXFFL Q GH XQ PRGHOR HFRQ PLFR ED\
UHVSRQVDEOH \ OD LQYHUVL Q VRVWHCLFD GH VRVWHQLELOLGDG GH /RJSODNQ VI
FIVWUDW¥JLFR GH V TXH SHUPLWHQOHI®WRWLLPSDFWRY ULHVJRV \ RSRUWXQL
GH PHGLRDPELHQWH VRFLDO \ JREHUQDQ]D H LGHQWLILFD REMHWLYRV \ DFFLRQH
PDWHULDYV

/ID LQWHJULGDG GHO VLVWHPD GH JREHUQDQ]D GH /RJLVWD VH JDUDQWL]D D WUD"
MHUDUTX®D H[LVWHQWHYV HQ /RJLVWD \ PHGLDQWH XQ VLVWHPD FRUSRUDWLYR GH
UHVSRQVDELOLGDG GH FRQIRUPLGDG FRQ ORV HVWeQGDUHV \ UHFRPHQGDFLRQH
VLVWHPDVY GH UHSRUWH TXH SHUPLWHQ XQD DGHFXDGD VXSHUYLVL Q H LQWHJU
RSRUWXQLGDGHYVY HQ FXHVWLRQHYVY GH VRVWHQLELOLGDG

&RQVHMR
$GPLQLVW

&RPLVL3Q

&(2 &RPL

\ BHWULEXH

/IDV IOHFKDV D]XOHV UHSUHVHQWDQ
UHSRUWH HQ PDWHULD GH VRVWHQL

/IDV IOHFKDV QDUDQMDYV LGHQWLILFI
MHU{jUTXLFD

&RPLWO® 4 'LUHFFLRQ
6RVWHQLE &RUSRUDW

&RQVHMR GH $GPLQLVWUDFL Q

(O &RQVHMR GH $GPLQLVWUDFL Q HV HO P+¢[LPR "UJDQR GH GHFLVL Q GH /RJLVWD
-XQWD *HQHUDO 6X IXQFL Q SULQFLSDO HV GHILQLU ODV SROOWLFDV \ HYWUDWH
GLDULD HQ ORV "UJDQRV HMHFXWLYRV \ HO HTXLSR GLUHFWLYR &XHQWD FRQ GRV |

I /D &RPLVL Q GH $XGLWRU®D &RQWURO \ 6RVWHQLELOLGDG &$&6
I /D &RPLVL Q GH 1RPEUDPLHQWRYV \ 5GHWULEXFLRQHV &15

(Q VX FRQMXQWR GLVSRQH GH XQD H[SHULHQFLD VLJQLILFDWLYD HQ WRGDV ODV -
ODV FXHVWLRQHV GH VRVWHQLELOLGDG LQFOX\HQGR VRVWHQLELOLGDG HQ VL PL)
LQQRYDFL™Q \ HYWUDWHJLD (VWD HYDOXDFL Q VH EDVD HQ DXQXD ®PRMQMH. Gl ) GR RO
UHFRPHQGDFLRQHY GH EXHQ JRELHUQR GH OD &109 (Q FRQFUHWR HO &RQVHMR G
YHUWLFDOHV FXHQWD FRQ ODV FRPSHWHQFLDV FRQRFLPLHQWRYV \ H[SHULHQFLD
QHFHVLGDGHV HVSHFOILFDV GH OD &RPSD-©D HQ HVWD PDWHULD
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JHQHUDO PHG
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wWDO OD JREH

cT
O

&RPLW¥ GH 'LUHFFL Q

(V HO "UJDQR GH GLUHFFL™Q \ VXSHUYLV DRV UHNSQRW VEHOQ FFEDMV G M LLDG BIMWB® D G R V
LPSOHPHQWDU ODV SROOWLFDV DSUREDGDV (VWRV SODQHV HVWUDWY¥JLFRV VRQ H
\ GHEHQ VHU ILQDOPHQWH DSUREDGRV SRU HO &RQVHMR GH $GPLQLVWUDFL™Q SUH
6RVWHQLELOLGDG (O &RPLWY¥ GH 'LUHFFLQ WDPEL¥Q UHDOL]D XQ VHJXLPLHQWR
DGTXLULGRV \ GH OD HMHFXFL™Q GH ORV SODQHV GH DFFL™Q SRU SDL /D GLUHBPRNLTQL
GH UHFXUVRV KXPDQRV GH /RJLVWD DSRUWD XQD YLVL Q FHQWUDGD HQ HO FDS
QHFHVLGDGHV H LQTXLHWXGHV GH VXV HPSOHDGRYV D WUDY¥V DFFLRQHV TXH IRPHC
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2SHUDFLRQHYV

-XDQ -RV® *XD
YDMDU
"LUHFWRU GH
+XPDQRV 0DU
&RPXQLFD

&DUORYV *DUF-D OHQGR]

'LUHFWRU &RUSRUDWLY
(VWUDWHJILD

ODWKLOGH .HV]H\ *H 0ODU-D 3LODU &RO;V
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,QIRUPDFL®*QQIRUPDFLUQQIRUPDFLUQ VRRIUPPOFLPQ VREX®JIDFLREHV[RYV
JHQHUDO PHGLRDPELHQWDO OD JREHUQDQIJ®VSHF ILFDV
&RPLWY¥ GH 6RVWHQLELOLGDG

(VHO UJDQR HQFDUJDGR GH DVLVWLU DO &RPLW¥ GH 'LUHFFL Q HQ OD HODERUDF
UHSRUW*QGROH VREUH WRGRV ORV DVSHFWRYVY UHODFLRQDGRVY FRQ HVWD PDWHUL
SURSXHVWDV HVWUDW¥JLFDV \ GH PHMRUD OR TXH HIHFW{D HQ FRODERUDFL Q FR(
OD 6RFLHGDG $GLFLRQDOPHQWH HV UHVSRQVDEOH GHO VHJXERLHQWRIFRPORIUDO5 R
DO &RPLWY¥ GH\V'DUBBF&R®LVL Q GH $XGLWRULD &RQWURO \ 6RVWHQLELOLGDG DO P
1RPEUDPLHQWRV \ 5HWULEXFLRQHV

1(,6 *29 G

(O SODQ HVWUDW¥JLFR GH VRVVWGHLEILOMWD G QF®X\H REMHWLYRV \ P¥WULFDV HVS
PRQLWRUL]DGD SRU HO &RPLW¥ GH 6RVWHQLELOLGDG $ WUDY¥V GH VX SUHVLGHQV
OD &RPLVL Q GH $XGLWRU©®D &RQWURO \ 6RVWHQLELOLGDG UJDQR GHSHQGLHQW!
DYDQFH GH GLFKDV P¥WULFDV \ HQ OD SDUWH GH JREHUQDQ]D WDPEL¥Q VH PDQW
1RPEUDPLHQWRYV \ 5HWULEXFLRQHYV TXH WLHQH DVLIJQDGD HVWD WDUHD GHQWUF
FRUSRUDWLYD

1(,6 *29 E F L F LL LLL

$VLPLVPR HO &RPLW¥ GH 6RVWHQLELOLGDG OLGHUD OD UHDOL]DFL Q GHO DQ-OL
GLVWLQWDYV «UHDV LPSOLFDGDV D WUDY¥V GHO FXDO VH LGHQWLILFDQ ORV LPSDF
&RPSD-©D YLQFXODGRV D XQD R YDULDV DFWLYLGDGHYVY GH OD HPSUHVD (VWR SF
P¥WULFDV DVRFLDGDV \ HQ FDVR QHFHVDULR GHILQLU PHGLGDV PLWLIJDGRUDV DC(
HQ OD GHILQLFL Q \ UHRULHQWDFL Q GH OD HVWUDWHJLD GH VRVWHQLELOLGDG GH

&RPLW¥ GH &XPSOLPLHQWR

(V HO "UJDQR HQFDUJDGR GH VXSHUYLVDU \ FRQWURODU HO IXQFLRQDPLHQWR GH(
GLUHFWDPHQWH GH OD &RPLVL Q GH $XGLWRU®D &RQWURO \ 6RVWHQLELOLGDG

$QXDOPHQWH HO &RPLW¥ GH &XPSOLPLHQWR HODERUD XQ LQIRUPH VREUH OD L
FXPSOLPLHQWR TXH SUHVHQWD DO &RPLW¥ GH 'LUHFFL Q (O UHVXOWDGR GH Ol
GHFLVLRQHY UHODFLRQDGDVY FRQ ODV RSRUWXQLGDGHYVY GH PHMRUD FRQWLQXD \
FXPSOLPLHQWR LQFOX\HQGR GHFLVLRQHYV DFHUFD GH

T /D QHFHVLGDG GH FDPELRV HQ ODV SROOWLFDV SURFHGLPLHQWRV R FRQWUROH)

I &DPELRV GH ORV SURFHVRV \ SURFHGLPLHQWRY UHODFLRQDGRY FRQ HO FXPSOLF
FRQ ODV SU*FWLFDV RSHUDFLRQDOHV \ VLVWHPDV GH OD RUJDQL]DFL Q

I JUHDV VREUH ODV TXH KDFHU VHIXLPLHQWR GH QR FRQIRUPLGDGHV IXWXUDV SRV

I $FFLRQHV FRUUHFWLYDV UHVSHFWR D ODV QR FRQIRUPLGDGHY GHWHFWDGDYV

T /IDIJXQDV R FDUHQFLDVY HQ HO VLVWHPD GH FXPSOLPLHQWR H LQLFLDWLYDV GH |
ODUJR SOD]R

I SHFRQRFLPLHQWR GH FRPSRUWDPLHQWRY HMHPSODUHY UHODFLRQDGRYV FRQ HO \

8QD YH] HYDOXDGRV SRU HO &RPLW¥ GH 'LUHFFL Q HO FRQWHQLGR GHO LQIRUPH
DGRSWDGDV OD PHPRULD DQXDO VH SUHVHQWD D OD &RPLVL Q GH $XGLWRU®D
DSUREDFL Q HQ VX FDVR

&RQWURO ,QWHUQR

(O REMHWLYR GHO VLVWHPD GH FRQWURO LQWHUQR GHILQLGR SRU /RJLVWD WLHQF
GH PDQHUD SUHFLVD \ FRQIRUPH D ORV HVW*QGDUHY LQWHUQDFLRQDOHYVY SDUD HC
FRQWUROHYVY FRQ FDGD UHVSRQVDEOH FRUSRUDWLYR \ GH QHJRFLR FRQ XQD SHU
LPSOHPHQWDGR SRU OD &HUWLILFDFL Q GH ULHVJRV \ FRQWUROHV 6LVWHPD (
6RVWHQLELOLGDG 6&,,6 VH GLVSRQH GH XQD SODQLILFDFL Q LQWHUQD SDUD OD
TXH VH LQYROXFUDQ D ODV GLVWLQWDYV «UHDV \ GLUHFFLRQHV VH PRQLWRUL]D H
UHSRUWDQ ORV UHVXOWDGRV GH ODV UHYLVLRQHV HIHFWXDGDV DO UJDQR GH \
&RUSRUDWLYR &)2 &RPLW¥ GH &XPSOLPLHQWR &RPLW¥ GH 6RVWHQLELOLGDG \ &F

(Q OR TXH UHVSHFWD DO 6&,,6 QR VH KD GHILQLGR U FEHWHRBHNXG@WD GRI\NO V@ JKX
LGHQWLILFDU QXHYRYV ULHVJRV R FDPELRV HQ ORV SURFHVRV GH HODERUDFL Q HC
LQFRUSRUDQGR QXHYRV FRQWUROHY UHVSRQVDEOHV R LQGLFDGRUHYV

'XUDQWH HVWH D-R VH KD WUDEDMDGR SULQFLSDOPHQWH HQ OD GHILQLFL Q GH
PDWHULD GH VRVWHQLELOLGDG HO DQ«OLVLV GH GREOH PDWHULDOLGDG HIHFWXD




,QIRUPDFL®*QQIRUPDFLUQQIRUPDFLUQ VRRIUPPOFLPQ VREX®JIDFLREHV[RYV
JHQHUDO PHGLRDPELHQWDO OD JREHUQDQIJ®VSHF ILFDV
GH PLWLJDFL Q VH PDWHULDOL]D HQ HO HVWDEOHFLPLHQWR GH FRQWUROHV LGHQ

DWULEXWRY DVRFLDGRYVY IUHFXHQFLD DXWRPDWL]DFL Q SURS VLWR LPSRUWDQFL
VRVWHQLELOLGDG HQ ORV VLVWHPDV GH FRQWURO \ JHVWL Q GH ULHVJRV LQWHUQ

*29 ,QIRUPDFL Q IDFLOLWDGD D ORV UJDQRV GH D
\ VXSHUYLVL Q GH OD HPSUHVD \ FXHVWLRQHV GH V
SRU HOORYV

1(,6 *29 D E \ F

(Q O©OQHD FRQ HO VXE DSOUSRPGRVYO GWHARWRWHGLELOLGDG LQIRURDD DO RBPHWR (
$GPLQLVWUDFL Q D WUDY¥V GH VXV GRV FRPLVLRQHV OD &RPLVL Q GH $XGLWRL
1RPEUDPLHQWRYV \ SGHWULEXFLRQHV DO PHQRV GRV YHFHV DO D-R VREUH ORV I
HVYWUDW¥JLFRYVY GH VRVWHQLELOLGDG LQFOX\HQGR HO VHJIJXLPLHQWR GH ORV LPSI
OD HILFDFLD GH ODV SROOWLFDV DFFLRQHV \ REMHWLYRYV DGRSWDGRYV

/RJLVWD JDUDQWL]D OD LPSOHPHQWDFL Q GH VLVWHPDV GH UHSRUWH TXH SHUPL
LQIRUPDFL Q QHFHVDULD SDUD FRPSUHQGHU HO LPSDFWR GH VX DFWLYLGDG HQ
LQIRUPDFL Q QHFHVDULD SDUD PRVWUDU F PR DIHFWDQ GLFKDV FXHVWLRQHV D
/IRJLVWD \ HVWDEOHFH ORVY PHFDQLVPRVY GH FRQWURO GH ULHVJRV \ RSRUWXQLGDC(
FRRUGLQDFL Q FRQ OD SRO©OWLFD JHQHUDO GH JHVWL Q GH ULHVJRV GH /RJLVWD

$GHPeVY HO VLVWHPD GH JHVWL Q GH ULHVJRV FRUSRUDWLYRYV GH /RIJLVWD GH FDL
D ORV UJDQRYVY GH JRELHUQR PHGLDQWH OD LGHQWLILFDFL Q HYDOXDFL Q \ VHJXL
VH PDOQWHQJDQ GHQWUR GH ORV QLYHOHY GH WROHUDQFLD DFHSWDEOHYV

(O &RQVHMR GH $GPLQLVWUDFL Q \ OD GLUHFFL Q GH /RJLVWD WLHQHQ HQ FXHC(
VRVWHQLELOLGDG HQ OD VXSHUYLVL Q GH OD HVWUDWHJLD HQ OD WRPD GH GHFLV
(O VLVWHPD GH JHVWL Q GH ULHVJRV GH /RJLVWD VH DSOLFD D WRGRV ORV QHJRF
XQD YLVL Q JOREDO (VWH VLVWHPD FRQWHPSOD GLIHUHQWHYV UHVSXHVWDV DQWH
DVXQFL Q R SHUVHFXFL Q VHJTQ VX QDWXUDOH]D \ QLYHO GH WROHUDQFLD $GH
FOLP*WLFRV TXH LQFOX\HQ ULHVJRV IOVLFRV \ GH WUDQVLFL Q DV® FRPR RSRUWX
OR TXH SHUPLWH LQWHJUDU OD VRVWHQLELOLGDG HQ OD SODQLILFDFL Q HVYWUDW¥

7RGRV ORV LPSDFWRV ULHVJBNWHRFROAW@ QMEGITRGBVYVHVHQWDGRY D OD &RPLVL Q Gt
6RVQLELOLGDG DV©®© FRPR DO &RQVHMR GH $GPLQLVWUDFL Q TXH KD YDOLGDGR OF

$VLPLVHO &RQVHMR GH $GPLQLVWUDFL Q FRQVLGHUD GLFKR DQ+OLVLV SDUD DC(
&RPSD-©D JDUDQWL]DQGR TXH VH DERUGHQ ODV SULRULGDGHV FODYH SDUD PDJ[L
LGHQWLILFDGRYVY (Q FDGD XQD GH ODV 1(,6 WHP*WLFDV GHVFULWDV HQ HVWH GR
ULHVJRV \ RSRUWXQLGDGHV ,52V GH LPSRUWDQFLD UHODW_$QH[R ,, /ILVWDGR3DBUHD
PDWHULDOHV

*29 , QWHJUDFL Q GHO UHQGLPLHQWR UHODFLRQDGI
VLVWHPDV GH LOQFHQWLYRYV

'"HVFULSFL Q GH ObDVY FDUDFWHUOVWLFDV FODYH GH ORV VLVWI
1(,6 *29 D E F

&RPR SDUWH GH VX HVYWUDWHJILD GH DWUDFFL Q \ ILGHOL]DFL Q GHO WDOHQWR /R
HQ FULWHULRV REMHWLYRV FRPR OD IXQFL™Q HO GHVHPSH-R \ HO P¥ULWR JDUL
GLVFULPLQDFL™Q

(O VLVWHPD UHWULEXWLYR GH OD &RPSD-©D VH FRPSRQH GH

I 6DODULR ILMR DQXDO GHWHUPLQDGR HQ IXQFL Q GHO SXHVWR \ ODV UHVSRQVI
HVYWXGLRVY GH PHUFDGR \ FULWHULRY GH FRPSHWLWLYLGDG

I SBHWULEXFL Q YDULDEOH D FRUWR \ ODUJR SOD]R (Q HO PDUFR GH VX FRPSURPL
REMHWLYRV (6* HQ VX VLVWHPD GH UHWULEXFL Q YDULDEOH WDQWR D FRUWR F|
GH UHVSRQVDELOLGDG (VWRV REMHWLYRV VH KDQ GLVH-DGR SDUD LQFHQWLYDU




,QIRUPDFL?QQIRUPDFLUQQIRUPDFLUQ VRRIUPDFLUQ VREX®JIDFLREHV[RV
JHQHUDO PHGLRDPELHQWDO OD JREHUQDQI®VSHF ILFDV

VRVWHQLELOLGDG GLULIJLG/RVLNW IFROKWEWEDR /SRPSBH QIDUMHIFRVLYRY \ PDQGRV L
IRUPDGR SRU HPSOHDGRV TXH SHUFLEHQ ERQXV SRU UHWULEXFL Q YDULDEOH

\ &RUWR SOD]JR YLQFXODGD DO FXPSOLPLHQWR GH RERBIN VRRW B Q XBIOH\G DV&
fOWLPRY UHSUHVHQWDQ XQ FRPSRQHQWH FODYH GHO PRGHQW® UM W@XEXWL"
HQ IXQFL™Q GH OD SRVLFL™Q GHO GLUHFWLYR GHO SHVR WRWDO GHO Y
PLHPEURV GHO &RPLWY¥ GH 'LUHFFL™Q
\ /DUJR SOD]R FRQFHGLGD HQ IRUPD GH DFFLRQHV GH OD 6RFLHGDG HVW
REMHWLYR GH DOLQHDU ORV LQWHUHVHY GH ORV GLUHFWLYRV FRQ ORV GH
SOD]R

(VWRV VH FRPELQDQ FRQ P¥WULFDV ILQDQFLHUDY WUDGLFLRQDOHY FRPR HO FUH
HO UHWRUQR DO DFFLRQLVWD SDUD DVHJXUDU XQD DOLQHDFL Q HIHFWLYD HQWU
GH OD &RPSD-0D

T %9HQHILFLRY HQ HVSHFLH FRPR \YRWORXORHQH IHPERWWIR PRQHWDULRYV
T %9HQHILFLRY VRFLDOHV DGDSWDGRVY DO FRQWH[WR ORFDO \ GH FDGD QHJRFLR
SULYDGRV VHJIJXURY GH MRGUWUJH RYWRILGH]

IRV REMHWLYRV (6* GHO ODLOQHWXLERNLBE@ RDWRVERQBORY VLIXLHQWHYV

I BHGXFFL Q GHO ©QGLFH GH DFFLGHQWHY ODERUDOHV FRQ EDMD W/RVW WLPH DF
T ,QFUHPHQWR GHHOWWX GIWQLBERVLFLRQHYV /9&

I BHGXFFL Q GH OD EUHFKD VDODULDO HQWUH J¥QHURYV

I ,QFUHPHQWR HQ OD FRQWUDWDFL Q GH PXMHUHVY HQ SXHVWRV GLUHFWLYRV \ JHL
I 3URPRFL Q GHO WDOHQWR MRYHQRX@MWUDW ¥V GHO FROHFWLYR W

I BHGXFFL Q GH HPLVLRQHVY GH FDUERQR PHGLDQWH HO DXPHQWR GH NLO PHWURYV
(VWD SROOWLFD UHWULEXWLYD EXVFD QR VROR UHWULEXLU DGHFXDGDPHQWH HO

GLYHUVLGDG OD HTXLGDG \ HO GHVDUUROOR SURIHVLRQDO GHQWUR GH OD RUJD
HYWUDW¥JLFRV \ GH VRVWHQLELOLGDG GH /RJLVWD

$SUREDFL Q \ DFWXDOL]DFL Q GH ORVY UHJOPHQHYV GH LQFHQW
1(,6 *29 H

/IDV FRQGLFLRQHV GH ORV VLVWHPDV GH LQFHQWLYRV VRQ DSUREDGDV \ UHYLVDGLE
ORV REMHWLYRV (6* VRQ FRPXQHV SDUD HO &RQVHMHUR (MHFXWLYR ORV PLHPEUI
GHILQLFL Q \ HYDOXDFL Q FRUUHVSRQGH DO &RQVHMR GH $GPLQLVWUDFL™Q D Sl
SHWULEXFLRQHYV

*29 'HFODUDFL Q VREUH OD GLOLJHQFLD GHELGD
1(,6 *29

/ID SROOWLFD GH GLOLJHQFLD GHELGD HQ OD FDGHQD GH VXPLQLVWUR HQ PDWHULI
HVWDEOHFH XQ SURFHVR HVWUXFWXUDGR FRPSXHVWR SRU VHLV IDVHV FODYH OD
REOLJDGR FXPSOLPLHQWR HQ WRGDV ODV VRFLHGDGHYV GH OD &RPSD-©D

,QWHJUDFL™ Q WUDQVYHUVDO GH ODRGHELGDVGVREILHGBPIGHV GH /RIJLVWD Gt
GLOLJHQFLD GHELGD HQ VXV SROOWLFDV LQWHUQDV (VWH FRPSURPLVR VF
FRQGXFWD \ OD SROOWLFD GH GHUHFKRV KXPDQRYV

,GHQWLILFDFL™Q GH LPSDFWRV DGYHUVRV6H HDIHVL D G ROR\Q AIPSOFWRY DGY
SRWHQFLDOHV HQ ODV RSHUDFLRQHV SURSLDV FR@VIDEHID Q GR (D PIRRVQ BV X BRI
DIHFWDGRV \ VH UHYLVD GH IRUPD SHUL GLFD

B3UHYHQFL Q GH HIHFWRWHD BGHRBWDWQ PHGLGDV SDUD SUHYHQLU R PLWLJE
JDUDQWL]DQGR UHFXUVRV DGHFXDGRV \ SURPRYLHQGR DOWRV HVW.QGDUF
SURYHHGRUHV

'"HILQLFLQ GH PHGLGDV SDUD SRQHU ILQ D(® RA\DVRHGW R\P DOEFWHRIW RAD W H U L
LPSOHPHQWDQ DFFLRQHV SDUD QHXWUDOL]DUORV R UHGXFLUORV 6L HV Qt
PHGLGDV R VH ILQDOL]D OD UHODFL Q FRQWUDFWXDO

(VWDEOHFLPLHQWR GH XQ SURFHGLPLHQMWRVE® BHFDQPDFERR@HFFHVLEOHY SDU
JUXSRV DIHFWDGRYV SXHGDQ FRPXQLFDU LQFLGHQFLDV UHODFLRQDGDV FRQ G|
$SUREDFL Q GH XQ SURFHGLPLHQWR GH PRGHWRHDOLEFD ®Q VHBRWPWHQWR SH
RSHUDFLRQHV \ PHGLGDYV DGRSWDGDV HYDOXDQGR OD HILFDFLD GHO SURFHV




' QIRUPDFL*QQIRUPDFLUQQIRUPDFLUQ VRRUWIPDFLpPQ VREXBGIDFLREOMHV[RYV
JHQHUDO PHGLRDPELHQWDO OD JREHUQDQI®VSHF ILFDV
1(,6 *29 $5 D E F G H

(OHPHQWRYV IXQGDPHQWDP$SDEWDMBRY GHO LQIRUPH VREUH VRVWHQLELO
GHELGD GLOLJHQFLD

D ,QWHJUDU OD GHELGD GLOLJHQFtI® HQ QIRUPDFL Q SURSRUFLRQDGD \ DVXQWRYV
JREHUQDQ]D OD HVWUDWHILBDERUGBBRVERGWHRYVY "'UIDQRV DGPLQLVWUDWLYRV Gl
QHJRFLR VXSHUYLVL Q GH /RJLVWD
i 1(,6 *29 ,OWHJUDFL Q GHO GHVHPSH-R UHODFLRQD
VRVWHQLELOLGDG HQ HVTXHPDV GH LOQFHQWLYRV
i 1(,6 6%0 ,PSDFWRV ULHVJRV \ RSRUWXQLGDGHV P
LOWHUDFFL™Q FRQ OD HVWUDWHJLD \ HO PRGHOR GH ¢

E ,QYROXFUDU D ODV SDUWHY(QW4PYHVBBOWLFLSDFL Q HQ SURFHVRV GH JREHUQI
DIHFWDGDV HQ WRGRV ORVSRYRV B®BYHER O®DU ORV LQWHUHVHV \ SXQWRV GH Y
i 1(,6 ,52 S5HTXLVLWRV HVSHFOILFRV UHODFLRQDGRV
GH ODV SDUWHV LQWHUHVDGDV
i 1(,6 0'5 3 5HIOHMDU ODV GLVWLQWDV HWDSDV \ SUR
SDUWLFLSDFL Q GH ODV SDUWHV LQWHUHVDGDV D OR
GLOLJHQFLD GHELGD
i 1(,6 WHP*WLFR 'LUHFWULFHV GHWDOODGDV VREUH OL
SDUWHVY LQWHUHVDGDV D OR ODUJR GHO SURFHVR GH

F ,GHQWLILFDFL Q \ HYDOXDHL, @ GHK2 ,QFOXVL™ Q GH UHTXLVLWRY GH DSOLFDFL ¢
LPSDFWRV DGYHUVRYV DVXQWRV HVSHF®ILFRV GH VRVWHQLELOLGDG HQ ORYV
i 1(,6 6%0 $ERUGDU OD LGHQWLILFDFL Q \ HYDOXDFL

QHJDWLYRV

G $GRSWDU PHGLGDV SDUD DIHRIJGDY BVRWHFWULFHY VREUH ODV DFFLRQHV TXH G
LPSDFWRV DGYHUVRYV SDUD DERUGDU ORV LPSDFWRYV QHJDWLYRYV

i 1(,6 WHP*WLFR 5HIOHMD OD JDPD GH DFFLRQHV LQFC

WUDQVLFL™Q D WUDY¥V GH ORVY FXDOHV VH DERUGDQ

H S5HDOL]DU HO VHIXLPLHQWR (GsH @D5HILADAHMAWULFHY SDUD HO VHIXLPLHQWR GH C
GH HVWRV HVIXHU]JRV \ FRPXQLE®UORY DGRSWDGDYV

i 1(,6 0'57 (VWDEOHFLPLHQWR \ VHIJXLPLHQWR GH P¥\

i 1(,6 WHP*WLFR 'LUHFWULFHV GHWDOODGDYV VREUH P¥

UHDOL]DU HO VHIJXLPLHQWR GH OD HILFDFLD GH ORV |

*29 *HYWL Q GH ULHVJRV \' FRQWUROHYV LQWHUQR
LQIRUPDFL Q VREUH VRVWHQLELOLGDG

$OFDQFH FDUDFWHUOVWLFDV SULQFLSDOHV \ FRPSRQHQWHYV
1(,6 *29 D E H

/IRILVWD GLVSRQH GH XQD PHWRGRORJ®©D SDUD HO GLVH-R \ PRQLWRUL]DFL Q GH
LQIRUPDFL Q QR ILQDQFLHUD DFWXDOPHQWH GHQRPLQDGR 6LVWHPD GH &RQWURC
6&,,6 (VWH VLVWHPD IXH IRUPDOL]DGR PHGLDQWH XQD LQVWUXFFL Q LQWHUQD |
WLWXODGD W'LYXOJDFL Q \ 6LVWHPD GH &RQWURO ,QWHUQR GH OD ,QIRUPDFL Q 1R

I /IDV SDXWDV SDUD OD HODERUDFL Q GH OD LQIRUPDFL Q QR ILQDQFLHUD
I /D GHILQLFL Q GHO 6&,,6
I /DV SULQFLSDOHVY UHVSRQVDELOLGDGHV \ IXQFLRQHY GH ORV "UJDQRV LPSOLFDG

(O REMHWLYR GHO 6&,,6 HV JDUDQWL]DU TXH OD LQIRUPDFL Q GH VRVWHQLELOLGD(
HVYWeQGDUHV LQWHUQDFLRQDOHY 3DUD HOOR HO VLVWHPD VH JHVWLRQD D WUDY
*5& TXH SHUPLWH GLVSRQHU GH XQ PRGHOR GH FRQWURO LQWHJUDO DFWXDOL]D
GLVH-R \ OD HYDOXDFL Q GH OD HIHFWLYLGDG GH ORV FRQWUROHV




,QIRUPDFL®QQIRUP
JHQHUDO PHGLR
D

(O 6&,,6 VLIXH O
LQFOX\HQGR

FLUQQIRUPDFLUQ VRRWPDFLUQ VREXGJIDFL
PELHQWDO OD JREHUQDQIJ®VSHF ILF
PLVPD PHWRGRORJ®D TXH HO B6LVWHPD GH &RQWURO ,QWHU

D
D

Ox

£QH[RV
v

I (YDOXDFLRQHVY SHUL GLFDV DO PHQRV DQXDOHV GH ULHVJRV \ FRQWUROHV FR
FHUWLILFDFL Q GH ULHVJRV \ FRQWUROHYV 6&,,6
I 30DQLILFDFL Q LQWHUQD SDUD OD DFWXDOL]DFL ' Q GH SURFHVRV \ VXESURFH
GLUHFFLRQHYV
I ORQLWRUL]DFL Q GHO FXPSOLPLHQWR \ OD HIHFWLYLGDG RSHUDWLYD GH ORV FRC
I BHSRUWH GH UHVXOWDGRY DO &)2 \ DO &RPLW¥ GH $XGLWRU®D &RQWURO \ 6RVW

1(,6 *29 F H

'XUDQWH HO D-R /RJLVWD KD IRUWDOHFLGR VX VLVWHPD GH FRQWURO LQWHUQR Y
LQIRUPDFL Q VREUH VRVWHQLELOLGDG HVSHFLDOPHQWH HQ OD GHILQLFL Q GH F
DQeOLVLY GH GREOH PDWHULDOLGDG \ ORV FRQWUROHY GH HQWLGDG

(QWUH ORV SULQFLSDOHV ULHVJRV LGHQWLILFDGRYVY HQ UHODFL Q FRQ OD HODE
ILQDQFLHUD GHVWDFDQ

I (WURUHVY HQ OD HODERUDFL Q \ UHSRUWH GH OD LQIRUPDFL Q

I )DOORV HQ OD H[SRUWDFL Q R WUDVSDVR GH GDWRV HQWUH VLVWHPDV

I B3URFHVRV LQDGHFXDGRV GH DQ+OLVLVY GH GREOH PDWHULDOLGDG TXH QR FRQVI
UHOHYDQWHYV

I )DOWD GH WUDQVSDUHQFLD HQ ORV GDWRV UHSRUWDGRYV

/IRJLVWD GLVH-D FRQWUROHY HVSHFOILFRVY SDUD SUHYHQLU \ PLWLJDU ORV ULHVJR
UROHV \ UHVSRQVDEOHY ODV HYLGHQFLDV UHTXHULGDV \ RWURYVY DWULEXWRY FOD
SURS VLWR \ OD UHOHYDQFLD GHO FRQWURO

$XQTXH QR VH KD GHILQLGR XQD SHULRGLFLGDG HVSHF®ILFD SDUD HO VHJXLPLHQW
GRFXPHQWDFL Q LQWHUQD TXH UHVSDOGD VX IXQFLRQDPLHQWR LQFOX\HQGR PD
QbuubwLYDY GH SURFHVRV GHVJORVDGRV SRU <UHDV PRGHOR GH QHJIRFLR

$GLFLRQDOPHQWH VH UHDOL]D DQXDOPHQWH XQ DQ¢OLVLV GH ODV VRFLHGDGHV
6&,,6 HQ IXQFL Q GH OD PDWHULDOLGDG GH OD LQIRUPDFL Q QR ILQDQFLHUD TXH |
D&RPLWY¥ GH 6RVWHQLELOLGDG SDUD VX DSUREDFL Q

1(,6 *29 G

&XDQGR VH LGHQWLILTXHQ QXHYRYV ULHVJRV R FDPELRV HQ ORV SURFHVRV GH HO
QXHYRV FRQWUROHYV UHVSRQVDEOHV R LQGLFDGRUHV JDUDQWL]DQGR DV® XQD UH

(VWUDWHJILD
6%0 (VWUDWHJILD PRGHOR GH QHJRFLR \ FDGHQD G

ORGHOR GH QHJRFLR
1(,6 6%0 D L H E

/IRJLVWD HV XQR GH ORV SULQFLSDOHV RSHUDGRUHV ORJOVWLFRV GH (XURSD
SUR[LPLGDG 6X RIHUWD GH VHUYLFLRY DEDUFD FXDWUR O©QHDV GH QHJRFLR

7TUDQVSRUWH

/JRILVWD RIUHFH VHUYLFLRY GH WUDQVSRUWH QDFLRQDO H LQWHUQDFLRQDO SDUD
WUDQVSRUWH TXH VH OOHYDQ D FDER SDUD GLVWULEXFL Q GH WDEDFR \ SURC
SXEOLFDFLRQHV \ OLEURV \ SDUD WHUFHUR 6XV VHUYLFLRV GH WUDQVSRUWH L
SURGXFWRV GH DOWR YDORU \ FRQ WHPSHUDWXUD FRQWURODGD WUDQVSRUWH PD
(XURSD




' QIRUPDFL*QQIRUPD QQ UPDFLpPQ VRIRULWIPOFLUQ VREXGJIDFLREHV[RYV
JHQHUDO PHGLRD HQWDO OD JREHUQDQI®WVSHF ILFDV
oDV

&XHQWD FRQ XQD GH PDV H[WHQVDV FDGHQDV GH GLVWULEXFL Q GHO P}
HVSHFLDOL]DGRV FRPR SRU HMHPSOR VX SODWDIRUPD WHFQRO JLFD SURSLD 7HVHF
UXWDV HQWUHJDV \ WHPSHUDWXUD $GHP+.V RIUHFH WUDQVSRUWH UHIULJHUDGF
DOLPHQWDULRYV SRU YOD WHUUHVWUH \ PDUOWLPD FRQ FHUWLILFDFL™Q ,62 \ H
2($ HQ (VSD-D

IRV VHUYLFLRY HVSHFOILFRV LQFOX\HQ

I /I DUJR UHFRUULGR \ FDUJD FRPSOHWD JHVWL Q GH WUDQVSRUWH SRU FDUUHWI
SDUFLDO SDUD SURGXFWRVY GH DOWR YDORU \ SURGXFWR FRQYHQFLRQDO D WHP
SDOVHV SHULI¥ULFRYV

I 7UDQVSRUWH PDUOWLPR JUDFLDV D OD DGTXLVLFL Q GH 7TUDQVSRUWHYV (O ORVFI
HVWUDW¥JLFDV HQ (VSD-D \ 3BRUWXJDO GRQGH FXHQWD FRQ GLYHUVRV DOPDFHQ

I 3DUFHO GLVWULEXFL Q GH PHUFDQF®©DV HQWUH \ NJ SDUD VHFWRUHV FRI
LOQFOX\HQGR WUDQVSRUWH FDSLODU D WHPSHUDWXUD FRQWURODGD

I OHQVDMHU®D VHUYLFLRV XUJHQWHV GH KDVWD NJ D WUDY¥V GH

\ 1DFH[ PHQVDMHU®D XUJHQWH % % \ % & HQ (VSD-D \ 3BRUWXJDO

\' 6SHHGOLQN HQYORV XUJHQWHV % % HQWUH %¥OJLFD \ 3DOVHV %DMRV SD
WDEDFR \ DXWRPRFL Q

\' %36 SDTXHWHUOD IDUPDF¥XWLFD XUJHQWH HQ OD ]JRQD GH %HQHOX]

7TDEDFR \ SURGXFWRYVY UHODFLRQDGRYV

'LVWULEXFL Q GH WDEDFR \ SURGXFWRYV GH FRQYHQLHQFLD D ORV FDQDOHV GH HV
FDQDOHV GH GLVWULEXFL Q GH3DWEHED BFD M®NBRW WXUDWULEX\H SURGXFWRV GH FR(
FDQDOHV PLQRULVWDV ORFDOHV HQ (VSD-D 3RUWXJDO )UDQFLD H ,WDOLD /D &
3RORQLD

'LVWULEXFL Q IDUPDF¥XWLFD

/IRILVWD UHDOL]D OD GLVWULEXFL Q GHKIDAWRFWRE R UPROWV YWOMIDFARWV N IDUPDF¥XW
IDUPDFLDVY PD\RULVWDV FHQWURV GH VDOXG SDFLHQWHV HWF HQ (VSD-D 3RU
GLVWULEXFL Q KRVSLWDODULD FRQ XQD FXRWD\WSDMAHUBBG W XD W REBMXQRRIAHOR GH
fQLFR \ DEDUFD WRGRV ORV VHUYLFLRVY GH OD FDGHQD GH YDORU

2IUHFH XQD DPSOLD JDPD GH VHUYLFLRYVY FRPSOHPHQWDULRY SDUD HO VHFWRU LQ
FRPR HQVD\RV FOOQLFR¥RPKXHNWWYBHRBMFEDFL Q SDUFLDO \ PDQLSXODGRV VHUYLFLR
FRPHUFLDO FRPR UHGHV GH YHQWDV FRQVXOWRU®D GH YHQWDV WHOHPDUNHWL
FOLHQWH IDFWXUDFL Q \ FREUR




,QIRUPDFL:QQIRUPDFL UPDFLUQ VRIRIWPDFLUQ VREX®GJIDFLREQMH[RYV

JHQHUDO PHGLRDPE W D O OD JREHUQDQI®VSHF ILFDV
'LVSRQH GH LQVWDODFLRQHYV GLVH-DGDV SDUD JDUDQWL]DU DOPDFHQDPLHQWR GH
GH WP SHIDW(D LHTXHUGD WP SHIDMXWD FROAMRDGD HOAH R & WHWHDGRHOAH &\ FROHDGRVEQRDR &
FRP R D WP SHDXUIV HWHP DVR  -n& KIHRVHFR \ R -n& \ FXHQW FRQ XQR GH ® FHQARV GH LHHHQFID SDID @
LQGXVWULD HQ PDWHULD GH GLVWULEXFL Q IDUPDF¥XWLFD GH (XURSD

2WURV QHJRFLRYV

,QFOX\H OD GLVWULEXFL Q \ VHUYLFLRVY ORJOVWLFRVY GH SXEOLFDFLRQHV SHUL
GLVWULEXFL Q \ HGLFL Q GH/RILEWRY NHWERDARWWHLEQGGHRSHQGLHQWH GH OLEURV
/IRILVMWBYV GLVSKE XQD GH ODV ELEOLRWHFDV PV JUDQGHV \ WHFQRO JLFDPHQWH D"
DSUR[LPDGDP PLOORQHYV GH OLEURV UHIHUHQFLDV $GHPeV HQ HO TOWLPR D-R KD
HQ HO VHFWRU FRQ OD DGTXLVLFL Q GH 6*(/ /LEURV

/IRJLVWD /LEURV DFWYD FRPR GLVWULEXLGRU H[FOXVLYR GH /DN&BEQG GH 6 Q OB - D X
GHVWDFDU TXH /RJLVWD /LEURV QR VH FRQVROLGD GH IRUPD GLUHFWD HQ ORV HV\
PHGLDQWH HO P¥WRGR GH SXHVWD HQ HTXLYDOHQFLD

/IRILVWD 3XEOLFDFLRQHV HV O©GHU HQ OD GLVWULEXFL Q GH SUHQVD FROHFFI
VROXFLRQHV WHFQRO JLFDV DYDQ]DGDV TXH SHUPLWHQ D TXLRVFRV \ WLHQGD)
LQIRUPDFL Q SDUD RSWLPL]DU OD JHVWL Q GH VXV SXQWRV GH YHQWD \ DSURYHFKI

1(,6 6%0 D LL

/IRJLVWD SUHVWD VHUYLFLR\W B \CSFHSRQIDD Y] D GIRAG D\G FOH HVCHERMBRI BIHURY TXH VH LQFO:
RWURYV

J)DEULFDQWHY GH SURGXFWRYVY GH FRQYHQLHQFLD DOLPHQWDFL Q \ WDEDFR
/IDERUDWRULRY IDUPDF¥XWLFRV

$IJULFXOWRUHYV

(GLWRULDOHYV

$ HYWRV FOLHQWHV OD &RPSD-©D OHV SURSRUFLRQD VROXFLRQHV ORJOVWLFD'
SURGXFWRYV HQ RULJHQ KDVWD VX HQWUHJD ILQDO \D VHD HQ HO SXQWR GH YHQV
% % FRPR % &

&RQ XQD UHG GH GLVWULEXFL Q TXH DOFDQ]D PV GH SXQWRYV GH YHQWD HC
%DMRV /RIJLVWD IDFLOLWD HO DFFHVR U*SLGR \ HILFLHQWH DO PHUFDGR GH XQD D
IDUPDF¥XWLFRV UHFDUJD HOHFWU QLFD OLEURV SXEOLFDFLRQHV WDEDFR \ ORW
VXV RSHUDFLRQHYV DGLFLRQDOHV HQ %¥OJLFD \ 3RORQLD FRQVROLGDQGR VX SR
ORJOVWLFRV GH (XURSD

3RU XOWLPR SDUD FRQRFHU HO QXPHUR GH DVDODULDGRYV _65RU&DPRMD®DFWHR SV WLLAD V
DVDODULDGRY GH&8D SBHVHQWH LQIRUPH

1(,6 6%0 D

IRV LQVXPRV FODYH GHO PRGHOR GH QHJRFLR LQFOX\HQ SURGXFWRV GHO WDEDFR
SXEOLFDFOR@HRY SURGXFWRY GH DOLPHQWDFL Q VROXFLRQMWR\Q 13U RMLHRINQ \ GV
UHG GLYHUVLILFDGD GH SURYHHGRUHV HQWUH ORV TXH VH HQFXHQWUDQ IDEULI
HQHUJOD VROXFLRQHV WHFQRO JLFDV UHFXUVRV KXPDQRV \ HGLWRULDOHV [/RJI




,QIRUPDFL3QQIRUPDF UPDFLUQ VRIRIPDFLUQ VREXBIJIDFL
JHQHUDO PHGLRDP WD O OD JREHUQDQI®VSHF ILF
H

JbubQwL]bU OD FDOLGDG WUD]DELOLGDG \ ILDELOLGDG G
HVWDEOHV FRQ VXV VRFLRY HVWUDW¥JLFRV

REXQHY[ RV
DV

mr

ORV GDWRV DSR\*C

1(,6 6%0 J H |

30DQ HVWUDW¥JLFR GH VRVWHQLELOLGDG

/ID &RPSD-©6D KD GHVDUUROODGR XQ SODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG
DOLQHDGDV FRQ ORV FRPSURPLVRVY GH VRVWHQLELOLGDG HVWDEOHFLGRYVY HQ VX S|
SLODUHV IXQGDPHQWDOHY OD UHGXFFL Q GH HPLVLRQHV OD PRYLOLGDG VRVWHQL

5HGXFFL Q GH HPLVLRQHV PRYLOLGDG VRVWHQLEOH \ HILFLHC

ID&RPSD-©D VH KD FRPSURPHWLGR D UHGXFLU VXV HPLVLRQHV GH JDVHV GH HIHFYV
GH HILFLHQFLD HQHUJ¥WLFD \ GH GHVFDUERQL]DFL Q VLHQGR HO REMHWLYR PV
YHKOFXORV (XUR 9, SDUD HO

$GLFLRQDOPHQWH /RJLVWD KD SXHVWR HQ PDUFKD GLYHUVDVY O©QHDV GH DFFL Q S

I ,QWHU PRGDOLGDG FRPELQDFL Q GH WUDQVSRUWH IHUURYLDULR \ SRU FDUUHW &L
GLVWDQFLD

I BHQRYDFL Q GH IORWD LQFRUSRUDFL Q GH YHKOFXORV PV HILFLHQWHV \ PHQRYV
\ OHJDFDPLRQHV \ GXR WUDLOHUV
\' 9HKOFXORV HO¥FWULFRV SDUD OD fOWLPD PLOOD

I 8VR GH ELRFRPEXVWLEOHV

(FRQRPOD FLUFXODU

/D &RPSD-©D WDPEL¥Q LPSXOVD LQLFLDWLYDV GH UHFLFODMH GH SURGXFWRV Gt
SXQWRV GH YHQWD HQ ,WDOLD (VSD-D \ )JUDQFLD SDUWLFLSHQ DFWLYDPHQWH

$GLFLRQDOPHQWH /RJLVWHO KREMWWDE R HFHGRIXWLOL]DFL™Q GH ODV FDMDV GH FDL
GLVWULEXFL™Q HQ HO QHJRFLR GH WDEDFR H@DWIDHD ,WDOLD \ JUDQFLD GHO

$GHPeY OD HVWUDWHILD (6* LQFOX\H REMHWLYRYVY WUDQVYHUVDOHY TXH DEDUFDQ

I (YDOXDFL Q GH SURYHHGRUHVY HQ PDWHULD GH VRVWHQLELOLGDG
I 5HIXHU]JR GH OD FRQFLHQFLDFL Q HQ FLEHUVHJXULGDG

I $SOLFDFL Q GH SROOWLFDV GH GLOLJHQFLD GHELGD

I &RPSURPLVR FRQ OD FHUR DFFLGHQWDELOLGDG

I )RPHQWR GH OD GLYHUVLGDG H LQFOXVL Q

(O &RPLWY¥ GH 6RVWHQLELOLGDG GH /RJLVWD HV UHVSRQVDEOH GH VXSHUYLVDU

HYDOXDQGR HO JUDGR GH FXPSOLPLHQWR GH ORV REMHWLYRY HVWDEOHFI
HYROXFL™Q GHO SODQ DO PHQRV GRV YHFHV DO D-R DQWH OD &RPLVLQ GH $XGLV
SHUL GLFDPHQWH D OD &RPLVLQ GH 1RPEUDPLHQWRV \ 5HWULEXFLRQHY HQ PDWHU
UHODFLRQDGRV FRQ VRVWHQLELOLGDG /DV HYDOXDFLRQHV SXHGHQ WHQHU XQ
HVSHFLDOPHQWH HQ ORV REMHWLYRV YLQFXODGRV D OD JREHUQDQ]D \ DVSHFV
HVSHFO©ILFDV FRPR HO WUDQVSRUWH R OD GLVWULEXFL Q GH WDEDFR VHJTQ OD QI

&DGHQD GH YDORU
1(,6 6%0 F
/D 6RFLHGDG GHVHPSH-D XQ SDSHO FHQWUDO HQ XQD FDGHQD GH YDORU DOWDPHQ

DGTXLVLFL Q GH SURGXFWRYV KDVWD VX HQWUHJD ILQDO WDQWR HQ HO *PELWR % ¢
UHG ORJOVWLFD UREXVWD \ HVSHFLDOL]DGD FRQ RSHUDFLRQHV SURSLDV \ FRODER

(Q HO sODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG VH KD UHQRYDGR \ DFWXDOL]DGR
HVWDEOHFH OD PHWD GH DOFDQ]DU HO GH NLO PHWURV UHFRUULGRV SRU YHKOFXORYV
VXEFRQWUDWDGRYVY FRQ PRWRU (852 9, JHVWLRQDGRV SRU /RJLVWD )UHLJKW /RJLVWD 3DUFHC(




,QIRUPDFL3QQIRUPDFLUQQIRUPDFLUQ VRRIPOFLUQ VREXBJIDFLRRHVRYV
JHQHUDO PHGLRDPELHQWDO OD JREHUQDQI®VSHF ILFDV
)DVH DJXDV DUULED XSVWUHDP

(Q HYWD HWDSD OD &RPSD-©D FRODERUD FRQ XQD DPSOLD JDPD GH SURYHHGRU
LQFOX\HQ

I (PSUHVDVY GH WUDQVSRUWH LQFOXLGRV DXW QRPRV TXH VH VXEFRQWUDWDQ SD
RIHUWDGRV SRU /RJLVWD WDQWR SDUD SURGXFWRYV TXH VH UHFRJHQ HQ VX SXQ
HY JHVWLRQDGR GLUHFWDPHQWH SRU OD &RPSD-©D

I )DEULFDQWHY GH WDEDFR

I B3URYHHGRUHV IDUPDF¥XWLFRV

I 3URYHHGRUHV GH SURGXFWRV GH FRQYHQLHQFLD \ DOLPHQWDFL Q

T 6XPLQLVWUDGRUHW HQHUJ¥WLFR

I (GLWRULDOHY OLEURV UHYLVWDV FROHFFLRQDEOHV SURGXFWRV HGXFDWLYRYV

(vwbV UHODFLRQHYVY SHUPLWHQ DEDVWHFHU HILFLHQWHPHQWH ODV GLVWLQWDV 0O
GHO VHUYLFLR 9HU PDV GHWmM®OH HQ OD VLIXLHQWH

7DEDFR \ SURGXFWRV UHOPFLRQDGRYV LVWULEXFLQ
7DEDFR 5HWDLO ;bDQVSRU H \pupPDF¥XxwLFD2WURV QHJR

ODWHULDOHV Q3URYHHGRUHW@PASUHVDV GH BURYHHGRUHV |3XEOLFDFLRQH

i ODWHULDOHMi $OLPHQWDFL WUDQVSRUWH |i /DERUDWRUL|i (GLWRULDOH
HPEDODMH I 3URGXFWRV GHBUDQVSRUWHIT )DUPDF¥XWL UHYLVWDYV
i 3DOOHWYV WDEDFR PDUGOWLPR FROHFFLRQD
i 3DSHOHU®D | 7UDQVSRUWH3URYHHGRUHYV SURGXFWRYV
J)DEULFDQWHV [{ $FFHVRULRV|' 7UDQVSRUWHHQHUJOD HGXFDWLYRV
7TDEDFR WHFQRORJOT WHUUHVWUH|! (OHFWULFLG
i 3URGXFWRYV ' 'LHVHO DOPDQ3URYHHGRUHYV

RYHHGRUHYV

a%HUJ©D i 2WURV HQHUJOD (OHFWULFLG
s
i

3U
VDQLWDULRV SURYHHGRUHV HQHUJO©D HQHUJ®O®D

i

I 'LHVHO DOPD

| %LRGL¥VHO |1HJRFLRV GH /

(OHFWULFLG| 3 yRYHHGRUHV [GH&RPEXVWLEO HQHUJOD
LHVHO DOPD KoHuUJeD WUDQVSRUW 1HJRFLRV GH /
HQHUJOD i (OHFWULFLGPIG 'L¥VHO DOPD
i 'LHVHO DOPDFHQHMHUJIOD
1HJRFLRV GH / HOHUJ®D i (OHFWULFLG
i *DV QDWXUD

1HJRFLRV GH /RJLVWD

JL
1HIJRFLRV GH /

$OTXLOHU GH PDTXLQD
$FWLYRV LQP oL

ORJOVWLFD
REL \%

R

2SHUDFLRQHV SURSLDV

/ID HPSUHVD JHVWLRQD GLUHFWDPHQWH WRGDV ODV DFWLYLGDGHYV ORJOVWLFDV \ F

7DEDFR \ SURGXFWRV UHOPFLR =
7DEDFR 5HWDLO W
H RV L D
QVSRU DDFLRQDO
&RPSUD YHQWD&RPSUD YHQWD LGMVHUQDFLRQP&ORPSUD YHQWD&RPSUD YHQWD GH
SURGXFWRYV SURGXFWRV SURGXFWRYV SURGXFWRYV

/IRJLVWD RIUHFH VHUYLFLRY GH WUDQVSRUWH D VXV GLIHUHQWHY O©QHDV GH QHJ
WUDQVSRUWH

I 7UDQVSRUWH GH ODUJR UHFRUULGR \ FDUJD FRPSOHWD /RJLVWD JUHLJKW \ 7UDGQ
T 3IDTXHWHU®D LQGXVWULDO /RJLVWD 3DUFHO \ &DUE” &ROOEDWDOO¥
T 3HTXH-D SDTXHWHUO®D 1DFH[ %36 \ 6SHHGOLQN

7UDQVSRUWHYV (O ORVFD RSHUD SULQFLSDOPHQWH FRQ IORWD SURSLD R HQ OHD
WUDQVSRUWH XWLOL]DQ IORWD VXEFRQWUDWDGD JHVWLRQDGD PHGLDQWH XQ UL
HPSUHVDV GH WUDQVSRUWH (VWR SHUPLWH FRQWDU FRQ XQD IORWD GLYHUVLILFELC
D OD GHSHQGHQFLD GH SURYHHGRUHV fQLFRV R HVFDVH] GH FRQGXFWRUHYV
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/ID GLVWULEXFL Q DOFDQ]D P+«V GH SXQWRVY GH HQWUHJD HQ (VvSD-D ,WDOLD
LQFOX\HQGR FHQWURV VDQLWDULRY KRVSLWDOHV IDUPDFLDV \ FHQWURYV YHWHU
OLEUHU©®DV \ FOLHQWHY SDUWLFXODUHY HQWUH RWURYV

(VWD FREHUWXUD SHUPLWH RIUHFHU XQD WUD]DELOLGDG FRPSOHWD \ XQD JH\
DPELHQWDOHV \ HFRQ PLFRVY D OR ODUJR GH WRGD OD FDGHQD GH YDORU 9HU PDV

7DEDFR \ SURGXFWRYVY UHOPFLRQDGRYV "LVWULEXELI"

" SEDER 7%DQVSRU H IDUPDF¥XWLFQD2WURV QHJR
3XQWRYV GH YHR@RWRWRY GH YH|/RJLVWD 3XQWRYVY GH YH|3XQWRYVY GH YH
i (VWDQFRV i (VWDQFRV i &HQWURYV VD|i 3DSHOHU®DV
i 0sTXLQDV i 7LHQGDV GH|% % i )DUPDFLDV |i .LRVFRV

H[SHQGHGRUDVDZHMORVHUYLR o i &O0©QLFDV i (VWDQFRV
WDEDFR 0 YHWHULQDUL 7 /LEUHU®DV
i 7LHQGDV GH|3URYHHGRUHW i 3DFLHQWHV |i 7LHQGDV GH
DXWRVHUYLAUR$OLPHQWDFL DXWRVHUYLRF
| 3URGXFWRYV BURYHHGRUHYV
JDEULFDQWHV [GH® WEEDR R i /IDERUDWRUL|3XEOLFDFLRQH
i 3DSHOHU®D i )DUPDF¥XWLIi (GLWRULDOH
OD\RULVWDYV i $FFHVRULRV UHYLVWDYV
WHFQRORJ® OD\RULVWDYV FROHFFLRQD
i B3URGXFWRYV SURGXFWRYV
VDQLWDULRV HGXFDWLYRV
i 2WURV
OD\RULVWDYV

1(,6 6%0

3RU YfOWLPR /RJLVWD FXPSOH FRQ OD GLYXOJDFL Q GH ORV LQJUHVRV OD FXDO
JDQDQFLDV GH ODV FXHQWDV DQXDOHV FRQVROLGDGDV

6%0 , QWHUHVHV \ RSLQLRQHY GH ODV SDUWHV LQW|

1(,6 6%0 D L

IRV WUDEDMDGRUHYVY TXH IRUPDQ SDUWH GH OD FDGHQD GH YDORU UHSUHVHQWDQ
LPSDFWDGDV SRU ODV DFWLYLGDGHV GH /RJLVWD 'H DFXHUGR FRQ OD GHILQLFL
LQWHUHVDGDV FX\RV LQWHUHVHYVY QHFHVLGDGHV R H[SHFWDWLYDV LPSDFWDQ R V
TXH SRU WDQWR WLHQHQ OD FDSDFLGDG GH LQIOXLU HQ VX WRPD GH GHFLVLRQH\
FRPR JUXSRV GH LQWHU¥V FODYH D

&OLHQWHYV

3URYHHGRUHYV

$FFLRQLVWDV H LQYHUVRUHYV

(PSOHDGRYV

6RFLHGDG HQ JHQHUDO
$UUHQGDGRUHV GH DOPDFHQHYV
$VRFLDFLRQHV HPSUHVDULDOHV \ GHO VHFWRU
$JHQFLDV VRFLDOHYV

*UXSRV PHGLRDPELHQWDOHYV

1
1
1
1
1
:
1
1
1
T 2UJDQLVPRV H LQVWLWXFLRQHY STEOLFDV
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JHQHUDO PHGLRDPELHQWDO OD JREHUQDQIJ®VSHF ILFDV
1(,6 6%0 D LL LLL LY \ Y

/ID FRODERUDFL Q FRQ ORV JUXSRV GH LQWHU¥V VH DUWLFXOD PHGLDQWH FDQDO
SDUWLFXODULGDGHY GH FDGD FROHFWLYR

*UXSRV GH LQWHU¥V &DQDOHYV GH FRPXQLFDFL Q

&OLHQWHYV i &DO0OO FHQWUHY VHUYLFLR GH DWHQFL QI
i (QFXHVWDV GH VDWLVIDFFL ™ Q

SHXQLRQHV
"HEV \ DSOLFDFLRQHY WUDQVDFFLRQDOHYV

SURYHHGRUHV I BHXQLRQHYV
I $XGLWRUOGDV
I &RPXQLFDFLRQHV SRU FRUUHR HOHFWU QL

i -XQWD JHQHUDO GH DFFLRQLVWDYV
i ( PDLO \ WHO¥IRQR GH UHODFL Q FRQ LQY!
i HE FRUSRUDWLYD
'
|

|
|
i YHULDV
:
|

$FFLRQLVWDY HLQYHUVRUHYV

5HGHV VRFLDOHV

3DUWLFLSDFL Q HQ FRDGNWKRAHXDQVRQH YV

SUHVHQFLDOHV WHOHI QLFDV X RQ OLQH
i 3UHVHQWDFLRQHY GH UHVXOWDGRYV VHPH\

(PSOHDGRV i &RPXQLFDFL Q LQWHUQD FRQWLQXD D WUL
FRUUHR HOHFWU QLFR \ QHZVOHWWHUYV
&DUWHOHV LQIRUPDWLYRVY HQ ORV FHQWU
'"HVD\XQRV FRQ OD GLUHFFL™Q

S5HXQLRQHV LQGLYLGXDOHV \ FROHFWLYDV
(QWUHYLVWDV GH GHVHPSH-R \ GHVDUURO
'LDORJR FRQ OD UHSUHVHQWDFL Q VLQGLF
(QFXHVWDV GH FOLPD

( PDLO \ WHO¥IRQR

"HE FRUSRUDWLYD

SHXQLRQHV

&RODERUDFLQ FRQ 21*V \ DVRFLDFLRQHYV
3DUWLFLSDFL Q DFWLYD HQ UDWLQJV (6*

,QWHUDFFL Q FRQ LQVWLWXFLRQHV STEOL

6RFLHGDG HQ JHQHUDO

1(,6 6%0 E F L LL \V LLL

(O SURS VLWR GH HVWD FRODERUDFL Q HV SRU XQ ODGR LQWHJUDU ODV H[SHF\
HPSUHVDULDO \ SRU RWUR UHIRU]DU OD WRPD GH GHFLVLRQHV PHGLDQWH XQEC
UHVXOWDGRYV GH HVWH GL*ORJR VH UHIOHMDQ HQ GHFLVLRQHVY HVWUDW¥JLFDV FRC
SURFHVRV GH FRPSUDV GHVGH HO GHVDUUROOR GH WHFQRORJO©DV LQQRYDGRU
DSXHVWD SRU VROXFLRQHV ORJOVWLFDV VRVWHQLEOHY FRPR HO WUDQVSRUWH L
HOHFWULILFDFL Q SURJUHVLYD GH OD IORWD

(VWD FRODERUDFL Q VH FRPSOHPHQW ™ FRQ XQ DQ+OLVLV GH PDWHULDOLGDG FX\I
WHPDV DPELHQWDOHYV VRFLDOHV \ GH JREHUQDQ]D PV UHOHYDQWHVY WDQWR SDUL
UHVXOWD FODYH SDUD DOLQHDU VX HVWUDWHJILD \ PRGHOR GH QHJRFLR (QWUH O
HQFXHQWUDQ

i OD LQQRYDFL Q WHFQRO JLFD VRVWHQLEOH

i OD HILFLHQFLD HQHUJ¥WLFD

i OD HFRQRP®©®D FLUFXODU

i OD WUDQVSDUHQFLD HQ OD JHVWL Q

(VWDV PHGLGDV \ FXHVWLRQHYV LQWHJUDGDV HQ HO SODQ HVWUDWY¥JLFR GH VRV
H[SHFWDWLYDV GH ORV JUXSRV GH LQWHU¥V VLQR TXH WDPEL¥Q IRUWDOHFHQ OD
OD UHSXWDFL Q GH /RJLVWD FRPR XQD HPSUHVD UHVSRQVDEOH LQQRYDGRUD \ FRF

7DO FRPR VH KD PHQFLRQDGR DQWHULRUPHQWH HO &RPLWY¥ GH 6RVWHQLELOLGDG
$XGLWRU®D &RQWURO \ 6RVWHQLELOLGDG \ D OD &RPLVL Q GH 1RPEUDPLHQWRV \
LQIRUPHV LQFOX\HQ ORV DYDQFHV HQ OD LPSOHPHQWDFL Q GH ORV SODQHV HV\
LPSDFWRYV ULHVJRV \ RSRUWXQLGDGHYVY UHOHYDQWHY DV® FRPR OD HYDOXDFL Q
HVWDEOHFLGRV 3DUD PD\RU LQIRUPDFL @29FRQ\XGWHHOOBM DSNUWDGRRY GH D
GLUHFFL™Q \ VXS\H29YLVIOORUPDFL Q IDFLOLWDGD D ORV "UJDQRV GH DGPLQLVWUDF
HPSUHVD \ FXHVWLRQHY GH VRVWHQLEGPOGIDUHVHER WGEDIGDR SR HOORYV
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6%0 LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYV GH LP
LQWHUDFFL Q FRQ OD HVWUDWHJILD \ HO PRGHOR GH

IRV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYV ,52V LGHQWLILFDGDV D SDUWLU Gt
LQWHJUDQ HQ ORV DSDUWDGRYV FRUUHVSRQGLHQWHYV GH FDGD WHPWLFD 1(,6 PD
FRQWH[WXDOL]DFL Q LQFOX\HQGR ORV FXELHUWRY SRU ORV UHTXLVLWRYV GH GLYXC

(O OLVWDGR FRPSOHWR LQFOX\HQGR ORV KRUL]JRQWHVY WHPSRUDOHV DV® FRPR VX
RSHUDFLRQHVY SURSLDV HQ IDVHV DQWHULRUHMWORH[EBRVWHIUMWRDBR GH & HYDRODODY
RSRUWXQLGDGHVGHDWHUHVKOGWH LQIRUPH

&RPR UHVXOWDGR GH HVWH DQ*OLVLV QR VH KD LGHQWLILFDGR QLQJXQD LQFLGH
TXH SXHGD JHQHUDU LPSDFWRV ILOQDQFLHURY DFWXDOHV HQWHQGLGRYV FRPR DTXH
SUHYLVWRV GH OD &RPSD-©6D GXUDQWH HO SUHVHQWH \ HO SU [LPR HMHUFLFLR DQ
FRQWHPSODGR DFWXDOPHQWH HQ ORV HVWDGRYV ILQDQFLHURV GH /RJLVWD WDOH)
FRPSUREDU TXH QR UHJLVWUDQ XQD VLJQLILFDWLYLGDG PDWHULDO

$VLPLVPR QR VH KDQ REVHUYDGR FDPELRV HQ ORV LPSDFWRV ULHVJRV X RS
FRPSDUDFL Q FRQ HO SHUORGR GH UHIHUHQFLD DQWHULRU GDGR TXBQHHQOWWHLWVWGH
GREOH PDWHRR@Q@IRWEFHGD ORV UHTXLVLWRY HVWDEOHFLGRY SRU OD 'LUHFWLYD &65"

/RV ,52V PDWHULDOHYV HVW+Q GLUHFWDPHQWH UHODFLRQDGRYV FRQ OD HVWUDWHJL
LQWHJUDU OD VRVWHQLELOLGDG HQ OD WRPD GH GHFLVLRQHYV UHHWWO DMQBLBED S|
RUJDQL]DFLQ IUHQWH D HARIHY IVWLRXHIQWRUFRQ SODQHV GH FRQWLQXLGDG GH QHJ
GH VXV XQLGDGHV RSHUDWLYDV TXH JDUDQWL]DQ OD FRQWLQXLGDG GH OD DFWLYL
PHGLGDV FRQFUHWDYV SDUD JHVWLRQDU LQFLGHQWHY TXH SXHGDQ DIHFWDU D OD S
VH LQFOX\HQ OD UHFXSHUDFL Q DQWH LQFLGHQFLDV GH FRQWLQXLGDG OD PLQLP
FUOWLFRV \ OD DFWLYDFL Q GH SURWRFRORY SDUD UHDQXGDU RSHUDFLRQHV GH IR

*HVWL Q GH LPSDFWRV ULHVJRV \ RS

, D2 'HVFULSFL Q GHO SURFHVR SDUD GHWHUPLQDU
ORV ULHVJRV \ ODV RSRUWXQLGDGHYVY GH LPSRUWDQFI

(Q O©QHD FRQ OD DGDSWDFL Q D OD &65'" GXUDQWH /IRJLVWD UHDOL] XQ DQ
GREOH PDWHULDOLGDG *UDFLDV D ¥O VH KDQ LGHQWLILFDGR ODV FXHVWLRQHYV
ORV LPSDFWRV TXH OD &RPSD-©6D JHQHUD HQ HO PHGLR DPELHQWH \ HQ ODV SHUVF
LQIOXLU HQ VX VLWXDFL Q ILQDQFLHUD \ TXH VH WUDGXFHQ HQ ULHVJRV X RSRUW>

(O SURFHVR GH GREOH PDWHULDOLGDG VH GHVDUUROOD HQ FXDWUR IDVHV VL]
LPSOHPHQWDFL Q GH OD GREOH PDWHULDOLGDG \ JX©D GH LPSOHPHQWDFL Q GH O

$Q+OLVLVY GH FRPWH[WRHQWLILFDFL| Q (YDOXDFL Q '"HILQLFL Q

$Q*OLVLY GH FRQWH[WR

(O DQ*OLVLVY GH FRQWH[WR HV HO SXQWR GH SDUWLGD (Q ¥O VH KD WHQLGR HC
FRQVROLGDFL Q HO PRGHOR GH QHJRFLR \ ODV DFWLYLGDGHYV GH /RJLVWD HQ VX
ODV RSHUDFLRQHV SURSLDV SHUPLWLHQGR WUD]DU OD FDGHQD GH YDORU
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JHQHUDO PHGLR
&DGHQD GH YDORU

6H KD UHDOL]DGR XQ HVWXGLR GH OD FDGHQD GH YDORU DJXDV DUULED SURYHF
XVXDULRV ILQDOHY DV® FRPR GH ODV RSHUDFLRQHV SURSLDV GH /RJLVWD HQ VX |

I 7UDQVSRUWH

T 'LVWULEXFL Q IDUPDF¥XWLFD

I 7DEDFR \ SURGXFWRYV UHODFLRQDGRYV

I $OPDFHQDPLHQWR \ 2WURV QHJRFLRV

I (GLWRULDO R /RIMRWOW LYEFBRW X WH HQ HTXLYDOHQFLD

(O HVWXGLR GH OD FDGHQD GH YDORU VH IXQGDPHQWD HQ HO SHU©OPHWUR GH F
&RPSD-©D FRPR ORV SULQFLSDOHV DFWLYRV ORV LQVXPRV XWLOL]DGRV SDUD Ol
WLSRORJODVY GH SURYHHGRUHV GH FDGD O©QHD GH DFWLYLGDG VXV JUXSRV GH F
PHGLR DPELHQWH \ VRFLHGDG ORV XVXDULRV GHO LQIRUPH ORV FDQDOHV GH GL

9HU PV GHWDOOH VREUH OD FDGHQI@GH YHDWOWWRU G G H Q IDFEDIRW DIGIRROQWUROHY LQWH
GH LQIRUPDFL Q VREUH \&DWOHPL E HOYL GO KU

,GHQWLILFDFL Q GH JUXSRV GH LQWHU¥V

/IRJLVWD KD LGHQWLILFDGR D ORV JUXSRV GH LQWHU¥V TXH SXHGHQ YHUVH LPSDFV
DVO© FRPR DFWRUHV H[WHUQRV TXH SXHGHQ VHU FDXVDQWHY GH ULHVJRV X RSRUW:

IRV JUXSRV GH LQWHU¥V PHQFLR@BPGORYV ,IQVHOHDYSD WWHESERLRQHY GH &DW SODGWRH
LQYROXFUDGRYVY HQ OD GREOH PDWHULDOLGDG PHGLDQWH FRQVXOWDV GLUHFWD
LOWHUQRY GH HVRV JUXSRVY GHQWUR GH /RJLVWD <UHDV IXQFLRQDOHV

3DUD WHQHU XQD YLVL Q FRPSOHWD \ SHUVSHFWLYD GH ORV VHEWRUHV GRQGH /R.
VHFWRULDO UHOHYDQWH DV® FRPR UHJXODFLRQHV \ QRUPDWLYDV DSOLFDEOHV HC
XQ HQWRUQR GH WUDQVSDUHQFLD \ DOLQHDPLHQWR FRQ ODV PHMRUHV SU<FWLFE
PDWHULDOLGDG

$GLFLRQDOPHQWH VH DSURYHFKD RWUD LQIRUPDFL Q GH HVSHFLDO UHOHYDQFLD
IOVLFRV \ GH WUDQVLFL Q UHVXOWDGRYV GH ORV SURFHGLPLHQWRYV GH GHELGD GL
GH OD &RPSD-0D FRPSURPLVRV SYEOLFRV \ RWUD LQIRUPDFL Q PHUFDQWLO HQWU

,GHQWLILFDFL Q GH LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV

$SURYHFKDQGR ORV LQVXPRV REWHQLGRV HQ OD IDVH GH DQ+OLVLV GH FRQWH[WHR
DUUHJOR D OD 1(,6 $5 \ RWURV WHPDV HVSHF®ILFRV QR FXELHUWRY SRU ODV 1.
LGHQWLILFDFL™Q GH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHY WHQLHQGR HQ F
HQIRTXH FRPSUHQGH GRV GLPHQVLRQHYV

i ODWHULDOLGDG GWHRSDEMWH D ORV HIHFWRV UHDOHV R SRWHQFLDOHV SRVLWL
VREUH ODV SHUVRQDV R HO PHGDR IDPHE RKQWH HQIRTXH

i ODWHULDOLGDG IERRQYEGHWD F PR HVRV LPSDFWRVY PDWHULDOHV SXHGHQ WUDG>
VLIJQLILFDWLYDV SDUD OD RXRSWLHOWI HQIQURTIGR ULHVJIRV X RSRUWXQLGDGHV TX
UHOHYDQWH ORV IOXMRV GH FDMD HO GHVDUUROOR HO GHVHPSH-R OD SRVL
ILQDQFLDFL™Q

ODWHULDOLGDG GH LP W R T~ ODWHULDOLGDG ILQDQFLE
,QVLGH RXW 2XWVLGH LQ

'H HVWD IRUPD VH KDQ FRQVLGHUDGR WRGRV ORV LPSDFWRV TXH /RIJLVWD JHQHUD
VXV SURSLDVY RSHUDFLRQHV VX PRGHOR GH QHJRFLR \ VXV UHODFLRQHY FRPHUFLD
SOD]R DFWXDOHV R SRWHQFLDOHV 'H LIXDO IRUPD VH LGHQWLILFDQ ORV ULHVJR'
TXH WLHQHQ HIHFWRV ILQDQFLHURYV TXH DIHFWDQ GH PDQHUD LPSRUWDQWH R TXF
OD VLWXDFL Q HFRQ PLFD D ORV IOXMRV GH HIHFWLYR DO DFFHVR D OD ILQDQFI
PHGLR \ ODUJR SOD]R

6H KD WHQLGR HQ FXHQWD WDPEL¥Q OD FRQH[L™Q TXH H[LVWH HQWUH ORV ,52V
GHSHQGHQFLD GH UHFXUVRV \ DFWLMRAMSRBHOHYDQWHY SDUD




,QIRUPDFL3QQ]|

R DFLUQ VRIRUWPDFLUQ VREX®JIDFLREHV[RYV
JHQHUDO PHG D TILFDV

upP F
WDO OD JREHUQ

(O OLVWDGR GH ,52V IXH VRPHWLGR D YDOLGDFL Q SRU SDUWH GHO &RPLW¥ GH 6
GHQWUR GH /RJLVWD \ UHSRUWDGR GHELGDPHQWH D OD &RPLVL Q GH $XGLWRU®D

(YDOXDFL Q GH OD JUDYHGDG \ SUREDELOLGDG GH RFXUUHQFL

8QD YH] ILQDOL]DGD OD IDVH GH LGHQWLILFDFL Q GH ,52V VH SURFHGL D HVWDEO
OD PDWHULDOLGDG GH LPSDFWR \ OD PDWHULDOLGDG ILQDQFLHUD

IRV XPEUDOHYVY GH PDJQLWXG SDUD OD PDWHULDOLGDG GH LPSDFWR IXHURQ GHILQ
OobV YDULDEOHVY GH DOFDQFH LUUHPHGLDELOLGDG \ SUREDELOLGDG GH RFXUUHQF
OD HVFDOD GH ULHVJRV \ RSRUWXQLGDGHYVY VH DMXVW DO PDSD GH ULHVJRV GH /R.

3DUD JDUDQWL]DU OD REMHWLYLGDG \ SUHFLVL Q HQ OD HYDOXDFL Q GH ORV LPSI
PHGLRDPELHQWDO VRFLDO \ GH JREHUQDQ]D \ VH GHILQLHURQ XPEUDOHV HVSH
FRQ ODV ¢UHDV LPSOLFDGDV /DV HVFDODV XWLOL]DGDV SDUD HYDOXDU HO DOFI
GHVDUUROODGDV FRQIRUPH D FULWHULRY FRKHUHQWHY FRQ HO PDUFR GH ULHVJRYV

(VFDODV HPSOHDGDV
ODWHULDOLGDG GH LPSDFWR

T 0DJQLWXG XPEUDO HQWUH HO LQVLIQLILFDQWH \ HO PX\ VLIQLILFDWLYR

I $OFDQFH XPEUDO HQWUH HO LQVLIQLILFDQWH \ HO PX\ VLIQLILFDWLYR

I &DU*FWHU LUUHPHGLDEOH SXQWXDFL Q HQWUH HO PX\ EDMD \ HO PX\ DOWD
I B3UREDELOLGDG GH RFXUUHQFLD QLYHOHV HQWUH HO Uubub \ HO FDVL FHUW

$GHPeY HQ DTXHOORV LPSDFWRV QHJDWLYRYV SRWHQFLDOHV TXH DIHFWDQ D ORV
GHO LPSDFWR D OD SUREDELOLGDG GH RFXUUHQFLD

ODWHULDOLGDG ILQDQFLHUD

T ODJQLWXG SXQWXDFL Q HQWUH HO LQVLIJQLILFDQWH \ HO PX\ VLIQLILFDWLY
I B3UREDELOLGDG GH RFXUUHQFLD QLYHOHV HQWUH HO Uubub \ HO FDVL FHUW

IRV XPEUDOHV GH PDWHULDOLGDG IXHURQ YDOLGDGRV SRU HO &RPLW¥ GH 6RVWH
&RQVHMR GH $GPLQLVWUDFL Q GH /RJLVWD D WUDY¥V GH OD &RPLVL Q GH $XGLV
FRPSDUDWLYR FRQ RWUDV HPSUHVDV FRWL]DGDV

&ULWHULRY GH HYDOXDFL Q

IRV ,52V IXHURQ HYDOXDGRV LQLFLDOPHQWH SRU ORV UHVSRQVDEOHV LQWHUQRYV
YDOLGDGDV SRU UHVSRQVDEOHV VHFXQGDULRV \ UHSUHVHQWDQWHY GH JUXSRYV
VHOHFFLRQDGRYV SRU VX SRVLFL Q HVWUDW¥JLFD \ YLVL Q WUDQVYHUVDO GHO Q
UHDOL]DU OD HYDOXDFL Q $ FDGD HYDOXDGRU VH OH DVLJQDURQ ,52V HQ IXQFI
VLIXLHQWHYV FULWHULRYV

L (VFDODV GH PDJQLWXG LPSDFWR \ ILQDQFLHUD
LLODWHULDOLGDG GH LPSDFWRYV
LLODWHULDOLGDG GH ULHVJRV \ RSRUWXQLGDGHYV
LY&ULWHULRY GH HYDOXDFL Q

/IDV IRUPXODY GH HYDOXDFL Q XWLOL]DGDV IXHURQ
I ODWHULDOLGDG GH ,PSDFWR 6HYHULGDG “ BUREDELOLGDG
6HYHULGDG VH FDOFXOD FRPR HO SURPHGLR GH
\' ODJQLWXG FX*Q JUDYH HV HO LPSDFWR QHJDWLYR R FX*Q EHQHILFLRVR HYV
PHGLR DPELHQWH SRVLWLYR R QHJDWLYR
\' $OFDQFH FXeQ H[WHQGLGRV VRQ ORV LPSDFWRV QHIJDWLYRV R SRVLWLYRYV

SHUVRQDV DIHFWDGDYV
\' ,UUHPHGLDELOLGDG VL ORV LPSDFWRV QHJDWLYRY SRGUO®DQ UHPHGLDUVH




sQIRUPDFL:QQIRUPDFL
JHQHUDO PHGLRDPE

(Q HO FDVR GH LPSDFW
SUREDELOLGDG

QQIRUPDFLUQ VRRUWPDFLPQ VREXGIIDFLR
HQWDO OD JREHUQDQI®VSHF ILFD
RV QHJDWLYRV VREUH GHUHFKRVY KXPDQ

W HV[RV
L v

RV OD QRUPDWLYL

I ODWHULDOLGDG )LQDQFLHUD O0DJQLWXG SRWHQFLDO GH ORV HIHFWRV ILQDQFLH

(VWD HYDOXDFL Q VH EDVD HQ OD FRPELQDFL Q GH OD SUREDELOLGDG GH RFXL
FRQVLGHUDQGR KRUL]IRQWHYVY WHPSRUDOHY GH FRUWR PHGLR \ ODUJR SOD]R

/IDV HVFDODV \ FULWHULRYV IXHURQ UHYLVDGRV SRU HO &RPLW¥ GH 6RVWHQLELOLG
ODV GLVWLQWDV «UHDV IXQFLRQDOHV \ JUXSRV GH LQWHU¥V *UDFLDV D VX FRQRF
UHSUHVHQWDWLYD GH WRGRV ORV ,52V DSOLFDEOHV D /RJLVWD

1(,6 ,52 F LLL H

/ID HYDOXDFL Q GH LPSDFWRV \ ULHVJRV GHULYDGD GHO DQ+*OLVLV GH GREOH PI
UHVSHFWR D OD HYDOXDFL Q GH ULHVJRV JOREDOHYV GH OD &RPSD-©D 1R REVWDC
UHWURDOLPHQWDQ PXWXDPHQWH PHGLDQWH XQ DQ*OLVLVY GH FRKHUHQFLD JORED(
XQ ULHVJR PDWHULDO VLJQLILFDWLYR OD DFWLYLGDG R UHD DIHFWDGD GHEH U
JHQHUDO GH ULHVJRV 'H LJXDO IRUPD VL HQ ODV HYDOXDFLRQHV JOREDOHV VH
VRVWHQLELOLGDG HVWDV VH LQFRUSRUDQ DO DQ*OLVLY GH GREOH PDWHULDOLGD((

/IRILVWD XWLOL]D OD KHUUDPLHQWD 6%$3 *5& 5LVN 0DQDJHPHQW SDUD LQWHJUDU V
KHUUDPLHQWD SHUPLWH JHVWLRQDU GH IRUPD HVWUXFWXUDGD WRGDV ODV IDVI
LGHQWLILFDFL Q DQeOLVLV \ HYDOXDFL Q KDVWD VX WUDWDPLHQWR \ VHIXLPLHC
YLVL Q LQWHJUDO \ DFWXDOL]DGD GHO SHUILO GH ULHVJRV GH OD &RPSD-©D PH
DGYHUVRV (Q FXDQWR D OD JHVWL Q GH ULHVJRV GHULYDGRV GHO DQ+*OLVLV GH G
GH XQ SURFHGLPLHQWR FRUSRUDWLYR HVSHFOILFR SDUD VX JHVWL Q VLQ HPED
VRVWHQLELOLGDG \D VH HQFXHQWUDQ GHILQLGRY HQ HO PDSD GH ULHVJRV GH OD ¢

1(,6 ,52 |

(Q FXDQWR D ODV RSRUWXQLGDGHYVY LGHQWLILFDGDV HQ HO DQ+*OLVLV GH GREOF
SDUWLFLSDFL Q DFWLYD GH ORV GLVWLQWRYV QHJRFLRV \ «UHDV FRUSRUDWLYDV G&F
HTXLSRV LQYROXFUDGRV HQ HO SURFHVR \ VH JHVWLRQDQ GH IRUPD GHVFHQWI
FRUUHVSRQGLHQWH $FWXDOPHQWH QR H[LVWH XQ SURFHGLPLHQWR FRUSRUDWLYI
QHJRFLR SURSRQH DQXDOPHQWH ODV LQYHUVLRQHV TXH FRQVLGHUD QHFHVDULD
RSRUWXQLGDGHV LGHQWLILFDGDV \ TXH VH DOLQHHQ FRQ ORV SODQHV HVWUDW¥JL
LOQYHUVLRQHY GHSHQGH GH XQ IOXMR GH DSUREDFL Q TXH LQYROXFUD D GLVWLQ
SUHVXSXHVWDULD GH FDGD XQLGDG \ GH OD &RPSD-06D HQ VX FRQMXQWR WHQLH
HVYWDEOHFLGR SRU /RJLVWD

'"HWHUPLQDFL Q GH OD LQIRUPDFL Q D VHU GLYXOJDGD

8QD YH] FRPSOHWDGDV ODV HYDOXDFLRQHV SRU SDUWH GH ODV «UHDV LQYROX
UHVXOWDGRYV HQ XQD 1QLFD KHUUDPLHQWD GH WUDEDMR HQ ([FHO (VWD KHUUDPL
OD WUD]DELOLGDG GH WRGDV ODV HYDOXDFLRQHV UHDOL]DGDV \ SDUD FDOFXODU C

&RQ HO REMHWLYR GH DVHJXUDU OD FRKHUHQFLD \ FDOLGDG GH ORV UHVXOWD
YDOLGDFL Q (Q SULPHU OKJERN VHOQEBBEIBDEDER XQ DQ*OLVLY GHWDOODGR GH OR
FRQ HO ILQ GH LGHQWLILFDU SRVLEOHY HUURUHV R LQFRQVLVWHQFLDY HQ ODV HYL

(Q bTXHOORV FDVRV HQ ORV TXH VH GHWHFWDURQ GHVYLDFLRQHYV VLJQLILFDWLYD
GHWHUPLQDGRYV ,52vV (VWDV FRUUHFFLRQHV IXHURQ DFRPSD-DGDV GH XQD MXVWL
DVHIXUDQGR OD WUD]DELOLGDG \ WUDQVSDUHQFLD GHO SURFHVR

JLQDOPHQWH WDQWR ODV HYDOXDFLRQHY LQGLYLGXDOHV FRPR ORV UHVXOWDGR
&RPLW¥ GH 6RVWHQLELOLGDG GH /RJLVWD JDUDQWL]DQGR DV® OD VROLGH] PH
REWHQLGDYV

8QD YH] FRQVROLGDGD OD HYDOXDFL Q GH OD WRWDOLGDG GH ORV ,52V [/RJLV\
PDWHULDOLGDG GH LPSDFWR \ OD PDWHULDOLGDG ILQDQFLHUD FRQ HO ILQ GH LGF
PDWHULDOHYVY SDUD /RJLVWD 6H FRQVLGHUDURQ PDWHULDOHY DTXHOORYV ,52V TXF
DPERV (Q HO FDVR GH LPSDFWRV QHJDWLYRV SRWHQFLDOHV UHODFLRQDGRV FRQ
VREUH OD SUREDELOLGDG GH RFXUUHQFLD FRQIRUPH D OD QRUPDWLYD DSOLFDEO




,QIRUPDFL®*QQIRUPDFLUQQIRUPDFLUQ VRRIUPPOFLPQ VREX®JIDFLREHV[RYV
JHQHUDO PHGLRDPELHQWDO OD JREHUQDQIJ®VSHF ILFDV
&RPR UHVXOWDGR GH HVWH SURFHVR VH LGHQWLILFDURQ ,52V PDWHULDOHV YL

Dv© FRPR D WHP*WLFDV HVSHFOILFDV UHOHYDQWHY SDUD /RJLVWD FRPR OD FL
LQQRYDFL Q 3DUD P+VEBHHWVROOHPEBBEWHRY ULHVJRV \ RSRGWXRLIGDNEHY PDWHULDO

IRV ,52V PDWHULDOHYV LGHQWLILFDGRV SHUPLWHQ GHILQLU ODV FXHVWLRQHV G
GLYXOJDFL Q DSOLFDEOHY DO SUHVHQWH LQIRUPH

1(,6 ( ,52 ( ,52 \6 ,52

(Q UHODFL Q WR-WDRADV QRDEHWH ( ( VR&ILVWD KD DQDOL]DGR VXV DFWLYRV

DFWLYLGDGHV WHQLHQGR HQ FXHQWD VX PRGHOR GH QHJRFLR SDUD HYDOXDU OD
VHUHVY YLYRV VXV GHSHQGHQFLDV HQ UHODFL Q FRQ HO DJXD UHFXUVRV PDULQ
LQFOXLGRY DTXHOORV TXH SXHGDQ GHULYDUVH GH LPSDFWRVY UHODFLRQDGRYV FF
DVSHFWR UHODFLRQDGR FRQ HO HQWRUQR TXH SXHGD UHSHUFXWLUOHY GHVGH XQ
VHD GH XQD UHOHYDQFLD VLIJQLILFDWLYD TXH GHELHUD LQFOXLUVH HQ HVWH LQIRL

IRV UHFXUVRV KOGULFRY UHODFLRQDGRVY FRQ OD DFWLYLGDG GHVHPSH-DGD SRU
DJXD XWLOL]DGD HQ ODV LQVWDODFLRQHV VH GHVWLQD YQLFDPHQWH D ILQHV K
LQGXVWULDOHYV SURGXFWLYRV R GH UHIULJHUDFL Q SRU OR TXH VX LPSDFWR DPE
obv DJXDV UHVLGXDOHV JHQHUDGDY DO VHU GH FDU*FWHU H[FOXVLYDPHQWH VDQ
FXPSOLHQGR FRQ OD QRUPI6HJYQ HO DQ+eOLVLVY GH PDWHULDOLGDG DPEI" X@DO

GHO LPSDFWR DPELHQWDO FRUBBEDWR QO VX EDMD UHOHYDQFLD UHODWL®
DPELHQWDOHYVY HYDOXDGRV 3RU JYOWLPR QR VH KDQ LGHQWLILFDGR ULHVJRV
RSRUWXQLGDGHYVY HVWUDW¥JLFDV UHOHYDQWHY YLQFXODGDV DO XVR R JHVWL Q
/IRJLVWD

&RPR VH PHQFLRQD DQWHULRUPHQWH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV QF
VH GHEH D XQD DXVHQFLD GH LPSDFWRV GLUHRWRWH LG LOLDF IPWM MWYRRG/R O(R)J @M /(B
GHWHUPLQDGR TXH ODV DFWLYLGDGHV GH /RJLVWD QR JHQHUD LPSDFWRYV GLUHFV
VHQVLEOHY GHVFDUWDQGR DV© VX PDWHULDOLGDG DV® PLVPR QR VH LGHQWLILFC
RSRUWXQLGDGHY HVWUDW¥JLFDV UHOHYDQWHYVY YLQFXODGDYV D OD ELRGLYHUVLG
&RPSD-©OD $GLFLRQDOPHQWH DXQTXH QR VH FRQVLGHUH PDWHULDO /RJLVWD WLI
71)' 7DVNIRUFH RQ 1DWXUH UHODWHG )LQDQFLDO 'LVFORVXUHV HQ HO SU [LPR
HIKDXVWLYD GH ODV SRVLEOHY GHSHQGHQFLDV LPSDFWRV ULHVJRV \ RSRUWXQLG
HQIRTXH SUHYHQWLYR \ GH PHMRUD FRQWLQXD HQ PDWHULD GH VRVWHQLELOLGDG

1(,6 ,52 G

(O &RPLWY¥ GH 6RVWHQLELOLGDG KD VLGR GHVLJQDGR FRPR HO UHVSRQVDEOH ¢
VRVWHQLELOLGDG OR TXH LQFOX\H OD UHDOL]DFL Q \ DSUREDFL Q GHO DQ+OLVLV
ODV GLVWLQWDV GLUHFFLRQHV FRUSRUDWLYDV \ QHSR B WRX®IJILHIHRE O DU DI®R \& R PH
6RVWHQLELOLGDG HO UHVXOWDGR GHO DQ+OLVLV GH GREOH PDWHULDOLGDG V
6RVWHQLELOLGDG TXLHQ HQWUH VXV IXQFLRQHV DWULEXLGDV VXSHUYLVD \ HYD
LQIRUPDFL Q ILQDQFLHUD \ QR ILQDQFLHUD DGSRROWVWHMRUPH G® PIL\DH \AR B & BDIL KD

$GHPeY HO UHVXOWDGR GHO DQ+OLVLV VH FRPXQLFD DO GHSDUWDPHQWR GH FRQ\
6LVWHPD GH &RQWURO ,QWHUQR VREUH OD ,QIRUPDFL Q GH 6RVWHQLELOLGDG 6&,
UHDOLFH VX SURSLD UHYLVL Q
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JQIRUPDFL3Q
PHGLRDPELHQWDO

7D[RQRP©®D GH OD 8
QWURGXFFL™Q

(O 5 HIJODPHQWR 8( GH MRRRFR®BRQHQWH FODYH GHO SODQ GH DFFL Q GHO
(XURSHD W(8 *UHHQ 'HDOX EXVFD UHGLULJLU ORV IOXMRV GH FDSLWDO FRQ HO I
DOLQHDGR FRQ ORV 2ZEMHWLYRV GH '"HVDUUROOR 6RVWHQLEOH DV® FRPR SDUWLF)
HQ FDUERQR SDUD

(O 5HJODPHQWR GH OD 7D[RQRP®D SODQWHD OD FUHDFL Q GH XQ VLVWHPD G
DPELHQWDOPHQWH VRVWHQLEOHY HQ WRGD OD 8( 'H HVWD IRUPD FRQILIJXUD XQ C
LQYHUVRUHV \ GHP+eV SDUWHYV LQWHUHVDGDYV SDUD LGHQWLILFDU ORV SUR\HFWRV \
\ VXVWDQFLDO HQ HO FOLPD \ HO PHGLR DPELHQWH $GHP«VY OD WD[RQRPOD LQ
HPSUHVDV \ ORV SDUWLFLSDQWHY GH ORV PHUFDGRV ILQDQFLHURVY FRQ HO ILQ

PDWHULD GH VRVWHQLELOLGDG

(Q O©QHD FRQ GLFKR 5HJODPHQWR /RJLVWD KD UHYLVDGR HO OLVWDGR GH DFWLY
GH VHOHFFL Q TXH ILJXUDQ HQ HO 5HJODPHQWRO 'EOHIUDBRQWR 'HOHJIJDGR\ &(O
5HIODPHQWR 'HOHJDGR 8(GH OD &RPLVL Q HQ ORV FXDOHV ILIXUDQ DTXHOODV
FROQWULEX\HQ GH IRUPD VXVWDQFLDO D ORV REMHWLYRY DPELHQWDOHY GH FOLPD
DO FDPELR FOLP*WLFR

$VLPLVPR /RJLVWD KD UHYLVDGR HO OLVWDGR GH DFWLYLGDGHV HFRQ PLFDV HO
ILIXUDQ HQ HO 5HIJODPHQWR 'HOHJBXROIBHDGR HO GH MXQLR HQ HO FXDO ILJX
HFRQ PLFDV TXH FRQWULEX\HQ GH IRUPD VXVWDQFLDO DO UHVWR GH REMHWLYRYV
ORV UHFXUVRV KOGULFRV \ PDULQRYV WUDQVLFL Q D XQD HFRQRP©D FLUFXODU
SURWHFFL Q \ UHFXSHUDFL Q GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV

&RQIRUPH D ORV UHJODPHQWRY GHOHJDGRV FLWDGRV VH KDQ LGHQWLILFDGR
FRQVLGHUDQ FRPR HOHJLEOHV R DOLQHDGDV (Q HVWH VHQWLGR VH KD WHQLGR H

/IDV DFWLYLGDGHV HFRQ PLFDV HOHJLEOHV VHJTQ OD WD[RQRP®D VRQ DTXHOODV
VHFFL Q W'HVFULSFL Q GH OD DFWLYLGDGX GH ORV DQH[RV GH ORV DFWRV GHOH
FROWULEXLU VXVWDQFLDOPHQWH D XQR R PV REMHWLYRYV DPELHQWDOHV FRQ LQ
DOJXQR R WRGRV ORV FULWHULRY W¥FQLFRVY GH VHOHFFL Q HVWDEOHFLGRV HQ
HFRQ PLFD QR HOHJLEOH VHJTQ OD WD[RQRP®O®D VHUs FXDOTXLHU DFWLYLGDG HFRQ

/IDV DFWLYLGDGHV HFRQ PLFDV DOLQHDGDV FRQ OD WD[RQRP®©D VRQ DTXHOODV DF
FULWHULRYV W¥FQLFRY GH VHOHFFL Q FRQWHPSODGRY HQ ORV PHQFLRQDGRYV DQHIF
REMHWLYR DPELHQWDO \ TXH QR SHUMXGLTXHQ VLIJQLILFDWLYDPHQWH D QLQJXQR ¢
ODV VDOYDJXDUGDV POQLPDV H[LJLGDV GH FRQIRUPLGDG FRQ HO DUWOFXOR GHO

3DUD HO FRQMXQWR GH DFWLYLGDGHVY HFRQ PLFDV GH OD &RPSD-©6D GHWHUPLQEL
DOLQHDGDV VH KDQ REWHQLGR ORV LQGLFDGRUHV GH UHVXOWDGRYV FODYHV .3,\
LQJUHVRV FLIUD GH QHJRFLR JDVWRV GH FDSLWDO &DS([ \ JDVWRV RSHUDWL

5HIODPHQWR 8( GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR GH GH MXQLR GH L
IDFLOLWDU ODV LQYHUVLRQHYVY VRVWHQLEOHV \ SRU HO TXH VH PRGLILFD HO 5HIJODPHQWR 8(
5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVL Q GH GH MXQLR GH SRU HO TXH VH F

3DUODPHQWR (XURSHR \ GHO &RQVHMR \ SRU HO TXH VH HVWDEOHFHQ ORV FULWHULRV W¥FCQ
TXH VH FRQVLGHUD TXH XQD DFWLYLGDG HFRQ PLFD FRQWULEX\H GH IRUPD VXVWDQFLDO D (
PLVPR \ SDUD GHWHUPLQDU VL HVD DFWLYLGDG HFRQ PLFD QR FDXVD XQ SHUMXLFLR VLJQLIL
5HJODPHQWR '"HOHJDGR 8¢ GH OD &RPLVL Q GH GH PDU]R GH SRU HO TXH VH
HQ OR TXH UHVSHFWD D ODV DFWLYLGDGHV HFRQ PLFDV HQ GHWHUPLQDGRV VHFWR
HQ OR TXH UHVSHFWD D OD GLYXOJDFL Q STEOLFD GH LQIRUPDFL Q HVSHF®ILFD VREUH
5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVL Q GH GH MXQLR GH SRU HO TXH VH
TXH HYWDEOHFH ORV FULWHULRY W¥FQLFRV GH VHOHFFL Q DGLFLRQDOHY SDUD FRQVL
VXVWDQFLDO D OD PLWLJDFL Q GHO FDPELR FOLP*WLFR R D OD DGDSWDFL Q DO PLVPR \ SD
SHUMXLFLR VLIJQLILFDWLYR D QLQJXQR GH ORV GHP«V REMHWLYRVY PHGLRDPELHQWDOHYV
5HJODPHQWR 'HOHJDGR 8¢ GH OD &RPLVL Q GH GH MXQLR GH SRU HO TXH VH
GHO 3DUODPHQWR (XURSHR \ GHO &4RQVHMR PHGLDQWH HO HVWDEOHFLPLHQWR GH ORV FULWt
HQ ODV TXH VH FRQVLGHUDU+s TXH XQD DFWLYLGDG HFRQ PLFD FRQWULEX\H GH IRUPD VXVWDH
KOGULFRVY \ PDULQRVY D OD WUDQVLFL Q D XQD HFRQRP®©D FLUFXODU D OD SUHYHQFL Q \
UHFXSHUDFL Q GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV \ SDUD GHWHUPLQDU VL GLFKD I
QLQJIJXQR GH ORV GHP*VY REMHWLYRYV PHGLRDPELHQWDOHY \ SRU HO TXH VH PRGLILFD HO 5HJ¢
TXH UHVSHFWD D OD GLYXOJDFL Q GH LQIRUPDFL Q SYEOLFD HVSHF®©ILFD VREUH HVDV DFWLYI
(O DUWOFXOR GHO 5HJODPHQWR GH 7D[RQRP©D UHILHUH D OD FRQIRUPLGDG GH DOLQHDPL
VHOHFFL Q FRQIRUPH D OD DFWLYLGDG FRUUHVSRQGLHQWH HQ W¥UPLQRV GH D FRQWULEXI
SHUMXGLFDU VLIJQLILFDWLYDPHQWH D QLQIJXQR GH ORV UHVWDQWHY REMHWLYRV \ v FXPS(
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5HJODPHQWR 'HOHJDGR 8( GG LFGRIQPEAPHRWH ODV WDEODV GH GLYXOJD
SUHSDUDGR VHJYQ OR HVWDEOHFLGR HQ HO 5HJOMAHOQWREHHRMKQRBRTEH PRGLILFD +
'"HOHJDGR 8¢

6L ELHQ SDUD HO UHSRUWH GH DFWLYLGDGHYVY UHODWLYR DO HMHUFLFLR VH GL
DOLQHDPLHQWR GH DFWLYLGDGHVY WD[RQ PLFDV TXH ILJXUDQ HQ HO 5HJODPHQWR

DVO© FRPR HQ UHODFL Q FRQ OD HOHJLELOLGDG GH DFWLYLGDGHV WD[RQ'F
'"HOHJDGR \ HO 5 HJODPHQWR 'HOHJDGR HQ HO UHSRUWH GHO HMHU
DGLFLRQDO UHDOL]DU HO DQ+OLVLV GH DOLQHDPLHQWR UHVSHFWR D ODV QXHYLCL
JODPHQWR 'HOHJDGR 8QD YH] LGHQWLILFDGDVY WRGDV ODV D
\ GLY

XOJDGR ORV .3,V DVRFLDGRV GH DFXHUGR FRQ ODV LQGLFDF

\ HO 5HJO
KDQ FDOFXODGR

,GHQWLILFDFL Q GH DFWLYLGDGHV HC

&RQ OD ILQDOLGDG GH GLYXOJDU HO F-OFXOR GH ORV LQGLFDGRUHV FODYH GH
SRVLEOH HOHJLELOLGDG GHO FRQMXQWR GH DFWLYLGDGHV HFRQ PLFDV TXH VH OO
HQ FXHQWD WDQWR ODV DFWLYLGDGHY JHQHUDGRUDY GH LQJUHVRV SDUD /RJLVWD
FXDOHV VLQ VHU JHQHUDGRUDY GH LQJUHVRV VXSRQHQ XQ JDVWR GH FDSLWDO \ X

(Q HVYWH HMHUFLFLR /RJLVWD KD FRQVLGHUDGR WDPEL¥Q FRPR HOHJLEOHV DTXHC
FDSLWDO &DS([ UHODFLRQDGRY FRQ OD FRPSUD GH OD SURGXFFL Q REWHQLGD D
7TD[RQRP®D HV GHFLU &DS([ GHQWUR GH OD FDWHJRU®D WF X VHJTQ OD GHILQL
5HIODPHQWR 'HOHJDGR

'H HYWH PRGR \ SDUD FRQILUPDU OD HOHJLELOLGDG GH FDGD XQD GH ODV DFWLYL
FRQ ODV GHILQLFLRQHY SUHVHQWHY HQ ORV 5HIODPHQWRYV "HOHJDGRYV

DQeOLVLV VH REWXYR OD VLIXLHQWH WDEOD HQ OD TXH VH OLVWDQ ODV DFWLYLGI
DFWLYLGDGHYVY FDWHJRUL]DGDV FRPR HOHJLEOHV VHJTQ GLFKRV DFWRV GHOHJIDG
FDPELR FOLP*WLFR WUDQVLFL Q D XQD HFRQRP®OD FLUFXODU \ SUHYHQFL Q \ FRQW

'"HVFULSFL Q GH OD DFWLYLGDG S5HIHUHQFLD D OD DFWLYLGDG G

$GTXLVLFL Q GH SODFDV VRODUHV SDUD, ¥ X L ~QH
YHKOFXORV GH WUDQVSRUWH UH|ULJHL‘%‘§R YPEBPPEFLQMEH wHFQRORIODV GH H

&UHDFLQ GH XQ QXHYR SXQWR GH VXPLQLVWUR &836 OR TXH

VXSRQH OD LQYHUVL Q HQ GLVWLQWRYV VLVWHPDV HO¥FWULFRV

LQVWDODFL Q GH XQ FHQWUR GH VHFI%(L QDPL R % Q -
FHQWUR GH PHGLGD \ WUDQVIRUPDFL™ §8H Qxﬂ%vé% \égv\ ég\y‘%ULEXFL Q GH HO
PHGLD \ EDMD WHQVL Q DV© FRPR RWUDV DFWXDFLRQHYV

UHODFLRQDGDV

6LVWHPD GH UHFRJLGD GH FDMDV GH FDUW Q XVDGDV SDUD VX

SRVWHULRU UHXWLOL]DFL Q R UHFLFCDGR SRU SDUWH GH /RJLVWD

,WDOLD \ /RILVWD JUDQFLD W*UHHQ %REHOVX B5HFRJLGD \ WUDQVSRUWH GH UHVLG>
5HFRJLGD GH RWURV UHVLGXRV QR SHO®IQURVRRALRQHYV VHJUHJDGDV HQ RULJHQ
5HQRYDFL Q H LQYHUVL Q HQ P+TXLQDWFRPSTHRARDGED DWE B QVSRUWH GH UHVLGXR
FDUW™Q SHOLJURVRYV

,QVWDODFL Q GH LVODV GH UHFLFODMH GH UHVLGXRV QR SHOLJURVRV

HQ (VSD-D

$OWDV SRU GHUHFKR GH XVR QRUPD 1&4&0 F RFUWWDHWSSRRQUGALHH GWH W RWRFLFOHWDYV W
D DOTXLOHUHV GH WXULVPRV \ YHKOFXYORRVOFRPRYVFER®OHYWFLDOHYV

5HJODPHQWR 'HOHJDGR 8¢ GH OD &RPLVL™Q GH GH MXOLR GH SRU HO TXH VH F
3DUODPHQWR (XURSHR \ GHO &RQVHMR PHGLDQWH OD HVSHFLILFDFL™Q GHO FRQWHQLGR \ OD
HPSUHVDV VXMHWDV D ORV DUWOFXORY ELV R ELV GH OD 'LUHFWLYD 8( UHVSHFWR
SXQWR GH YLVWD PHGLRDPELHQWDO \ OD HVSHFLILFDFL Q GH OD PHWRGRORJ®©D SDUD FXPSO
5HJODPHQWR 'HOHJDGR 8( GH OD &RPLVLQ GH GH MXQLR GH SRU HO TXH VH
GHO 3DUODPHQWR (XURSHR \ GHO &RQVHMR PHGLDQWH HO HVWDEOHFLPLHQWR GH ORV FULW!
HQ ODV TXH VH FRQVLGHUDU+s TXH XQD DFWLYLGDG HFRQ PLFD FRQWULEX\H GH IRUPD VXVWD
KOGULFRV \ PDULQRV D OD WUDQVLFL™Q D XQD HFRQRP®D FLUFXODU D OD SUHYHQFL™Q \
UHFXSHUDFL Q GH OD ELRGLYHUVLGDG \ ORV HFRVLVWHPDV \ SDUD GHWHUPLQDU VL GLFKD I
QLQJXQR GH ORV GHP+V REMHWLYRV PHGLRDPELHQWDOHV \ SRU HO TXH VH PRGLILFD HO 5HJ
TXH UHVSHFWD D OD GLYXOJDFL Q GH LQIRUPDFL Q STEOLFD HVSHFOILFD VREUH HVDV DFWLY|L

(VWD DFWLYLGDG FRQOOHYD XQ &DS([ TXH FRUUHVSRQGH D OD GHILQLFL Q GH &DS(] FDWHJ
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6HUYLFLRY GH WUDQVSRUWH GH PHUFDQF®DV EDMR FRQWURO
RSHUDFLRQDO GH /RJLVWD

$OTXLOHU GH FDEH]DV WUDFWRUDV UHDOL]DGR SRU /RJLVWD

$GTXLVLFL Q GH YHKOFXORYV GH WUDQVSRUWH .GH FRQ .
,QFRUSRUDFL Q GH YHKOFXORV GH WU?@@%RHM&\?\/HU hﬁﬁ%F‘Eb%%W(\fﬁRUWH GH PHU
7UDQVSRUWHY ORQFD\R UHVXOWDGR o PEPobFLQ GH

QHJRFLRV

$OWDV SRU GHUHFKR GH XVR QRUPD 1,,) FRUUHVSRQGLHQWHYV
D DOTXLOHUHV GH YHKOFXORV GH WUDQVSRUWH GH PHUFDQF®©DYV

5HIRUPDV HIHFWXDGDV HQ HGLILFLRYV %%ORV F! ,lE W GH HGLILELRY HILVWHO\
GHVDUUROOD VX DFWLYLGDG TXH LQF PHQ [ Q
FLYLO L IE}{-FC,;JL LFLRV H[LVWHQW!

,QVWDODFL Q \ R UHQRYDFL Q GH HTXLSRV GH FOLPDWL]DFL Q H
LOXPLQDFL Q DV© FRPR FHUUDPLHQW

v, N
_ 1 QXWDRQADE RRQWHQLPLHQWR \ UK
'QFRUSRUDFL Q GH OD LOXPLQDFL Q \f?b \A?ééﬁ/ %?6 %8
H[LVWHQWH HQ LOVWDODFLRQHV GH 7 eg\%'ge? kB FH'[é YR¥WLFD

GH OD FRPELQDFL Q GH QHJRFLRV

— ORY, DFL, P HQLPLHQWR \ UH
,QVWDODFL Q GH SXQWRV GH UHFDUJ[)MB%E@DE%Q@HH&#%HV&%QBUD YHKOFXORV

DQH[RV D LQVWDODFLRQHV GH /RILVW \ HQ ODV SOD]DV GH DSDUFDPLHQWR DQH[D

— V EL™ DOWHQLPLHQWR \ UH
,QVWDODFL Q GH PHGLGRUHV GH FRQ\!iLéD&)&?#HX%%W‘\Figgé)RVLWLYRV SDUD PHG |
I

DYDQJDGRV HQ LQVWDODFLRQHV GH /R FLHQFLD HQHUJ¥WLFD GH ORV HGLILF]

,QVWDODFL Q GH SODFDV IRWRYROWDLFDV HQ LQVWDODFLRQHV GH
/IRJLVWD
,QFRUSRUDFL Q GH ODV SODFDV IRWR%%OWDLFQ/V é%?&%%é&/%@LDPLHQWR\UH

LQVWDODFL Q GH 7TUDQVSRUWHV ORQF
FRPELQDFL Q GH QHJRFLRYV FGRS QHUJOD UHQRYDEOH

,QYHUVL Q HQ QXHYDV FRQH[LRQHV GH HOHFWULFLGDG HQ XQD
LQVWDODFL Q IRWRYROWDLFD

,QFRUSRUDFL Q GH XQD QDYH ORJOVWLFD SRU OD FRPELQDFL Q GH
QHJRFLRV GH ORQFD\R -
$OWDV SRU GHUHFKR GH XVR QRUPD l.(,&, 0 F%TI){(\yé/I!?BIGPHbMR/SLHGDG GH HGLILI

D DOTXLOHUHV GH HGLILFLRYV

& &0 BURFHVR GH GDWRV KRVWLQJ \ DFW|
UHODFLRQDGDYV

$GTXLVLFL Q GH PDTXLQDULD \ RWURV VLVWHPDV HTXLSRV \
GLVSRVLWLYRV HO¥FWULFRV \ HOHFWU QLFRV

QFRUSRUDFL Q GH PDTXLQDULD \ GLVSRVLW G HAUB QY

ORQFD\R GHQWUR GH OD FRPELQDFL_QS&@H Qrkiqglyﬁ @F'— BEWBEBUBwWRY HoxFwuULF
$OWDV SRU GHUHFKR GH XVR QRUPD 1,,) FRUUHVSRQGLHQWHV

D DOTXLOHUHV GH PDTXLQDULD

5HFRJLGD GH WHUPLQDOHV GH SXQWR GH YHQWD 739 GD-DGRYV

SDUD VX SRVWHULRU UHXWLOL]DFL Q RRUHFLFOPRBIRGD \ WUDQVSRUWH GH UHVLGXR
5HFRJLGYDGHDGRUHV \ RWURV UHVLGXXBMAHAYRVBVFRV \

HOHFWU QLFRV 5%$(( SDUD VX SRVWHUIRYU JHBWWERYLFRIPR WUDQVSRUWH GH UHVLG X
UHVLGXR

9HQWD GH WHUPLQDOHY GH SXQWR GH&HQWOHQGBD BWDRHRWVFDQFODV GH VHIJXQGD F
$OTXLOHU GH WHUPLQDOHV GH SXQWF‘%‘TH YH

T
OYHUVL 0 YLoFX0DGD D0 1xgrLR a0 LED VR Rt W UHLRALE S5 A U
SXQWR GH YHQWD 739 HQ DOTXLOHU
(Q UHODFL Q FRQ OD DFWLYLGDG W&&O0 7TUDQVSRUWH SRU PRWRFLFOHWDV WX
FWLFDPHQWH WRGRYVY ORV YHKOFXORVY GH ORVY HPSOHDGRV VH FRPSXWDQ D QLY
WHUPLQDU HO 2S([ TXH GHILQH OD 7D[RQRP©D FRPR LQPDWHULDO HVWH WLSR G

$FWXDOL]DFL Q GH VHUYLGRUHYV

UHVSHFWR D OD DFWLYLGDG &&O0 W6HUYLFLRVY GH WUDQVSRUWH GH PHUF
LYLGDG WD[RQ PLFD JHQHUDGRUD GH LQJUHVRV ORV VHUYLFLRV GH WUDQVSR
D GHWHUPLQDU TX¥ VHUYLFLRY VH SXHGHQ FODVLILFDU FRPR WDO VH KD GHVD
DFWHU©OVWLFDVY GH ORV YHKOFXORV \ ODV UXWDV GH ORV PLVPRV GHILQLHQGR
QWURO VREUH HO YHKOFXOR \ HO WUDQVSRUWLVWD $GLFLRQDOPHQWH VLJIXL
OR VH GHWHUPLQDUs FRPR HOHJLEOH OD IORWD GH YHKOFXORV (852 9, HWDSD
QVLGHUDGR FRPR DFWLYLGDG JHQHUDGRUD GH LQJUHVRV SDUD GLFKD DFWLYL
DOL]DGR SRU /RJLVWD

;Uccg,o

(VWD DFWLYLGDG FRQOOHYD XQ &DS([ TXH FRUUHVSRQGH D OD GHILQLFLQ GH &DS([ FDWHJ
(VWD DFWLYLGDG FRQOOHYD XQ &DS([ TXH FRUUHVSRQGH D OD GHILQLFL™Q GH &DS([ FDWHJ




JQIRUPDFL3Q
PHGLRDPELHQWDO

$GHP«V VH VH-DOD TXH OD DFWLYLGDG &( W3URGXFWR FRPR VHUYLFLR \ RWUR\
XVR \ ORV UHVXOWDGRVX HVWs UHODFLRQDGD FRQ HO DOTXLOHU GH 739V WHUPLC
VHUYLFLR FRPR SDUWH GH ODV VROXFLRQHV IDFLOLWDGDV SRU /RJLVWD HQ (VSD
DFWLYLGDG GH UHWLUDGD GH HVWRV GLVSRVLWLYRV GD-DGRV VH FRQVLGHUD H
WUDQVSRUWH GH UHVLGXRV SHOLJURVRV \ QR SHOLJURVRVX \ 33& W5HFRJLGD
TXH OD YHQWD GH HVWRV WUDV VX HWDSD HQ DOTXLOHU FRQVWLWX\H RWUD DFV
PHUFDQFODV GH VHIJXQGD PDQRX

(Q OR TXH UHVSHFWD DO REMHWLYR GH DGDSWDFL Q DO FDPELR FOLP*WLFR QR VH
VXVWDQFLDOPHQWH D GLFKR REMHWLYR (Q FRQVHFXHQFLD VH FRQVLGHUD TXH C
REMHWLYR

$QOLVLY GH DOLQHDPLHQWR

8QD YH] UHDOL]DGR HO DQ+*OLVLY GH HOHJLELOLGDG DQWHULRU VH KD SURFHGLGF
GH ORV FULWHULRY W¥FQLFRVY GH VHOHFFL Q UHODWLYRVY D ORV REMHWLYRV GH
HFRQRPO®D FLUFXODU \ SUHYHQFL Q \ FRQWURO GH OD FRQWDPLQDFL Q HQ W¥UPLC
REMHWLYRV \ HQ W¥UPLQRV GH QR SHUMXGLFDU VLJQLILFDWLYDPHQWH D QLQJXQ
FXPSOLPLHQWR GH ODV VDOYDJXDUGDV POQLPDV

&ULWHULRYV W¥FQLFRVY GH VHOHFFL Q

(O DQ+*OLVLVY GH ORV FULWHULRYV W¥FQLFRVY GH ODV DFWLYLGDGHY HOHJLEOHV SRU
DFRUGH FRQ OR HVWLSXODGR HQ HO $QH[R , GHO 5HJODPHQWR 'HOHJDGR 8(
$VLPLVPR HO DQ+*OLVLV GH ORV FULWHULRY W¥FQLFRV GH ODV DFWLYLGDGHV HOH
FLUFXODU \ SUHYHQFL Q \ FRQWURO GH OD FRQWDPLQDFL Q VH UHDOL]D GH DFXHU
8 ( GH OD &RPLVL Q GH GH MXQLR GH UHVSHFWLYDPHQWH

(Q HVYWRYV DQH[RV VH GHVDUUROODQ GLFKRVY FULWHULRYV W¥FQLFRV GH VHOHFFL Q
HFRQ PLFD FRQWULEX\H GH IRUPD VXVWDQFLDO D ORV REMHWLYRV GH PLWLJDFL C
FLUFXODU \ SUHYHQFL Q \ FRQWURO GH OD FRQWDPLQDFL Q VHJTQ OH DSOLTXH D
HFRQ PLFD QR FDXVD XQ SHUMXLFLR VLJQLILFDWLYR D QLQJXQR GH ORV GHP+V REN

D &ULWHULRY GH FRQWULEXFL Q VXVWDQFLDO

3DUD GHWHUPLQDU OD FRQWULEXFL Q VXVWDQFLDO UHVSHFWR D ORV REMHWLYRV
HFRQRPO©D FLUFXODU \ SUHYHQFL Q \ FRQWURO GH OD FRQWDPLQDFL @H WH &XD Q
DFWLYLGDG HODHIOLEOXUDQ OLVWDGDYV HQ HO DSDUWDGR DQWHULRU W, GHQWLILFL
FRQFOXLU VL FXPSOHQ R QR FRQ ORV FULWHULRY GH FRQWULEXFL Q VXVWDQFLDO
LGR UHFDEDQGR OD LQIRUPDFL Q QHFHVDULD SDUD HYLGHQFLDU HO FXPSOLPLHQW!I

&RQ UHVSHFWR D@ IREIMBDWLYR GHO FDPELRROFOHFXWHFRRGH HVWD HYDOXDFL Q DFWL
OD WD[RQRP®D HV HO VLIXLHQWH

& &0 7UDQVSRUWH \ GLVWULEXFL Q GH HOHFWULFLGDG

(VWD DFWLYLGDG VH HIHFW{D HQ (VSD-D SRU OR TXH OD DFWLYLGDG FXPSOH H
DSDUWDGR W DX WOD LQIUDHVWUXFWXUD R HO HTXLSR GH WUDQVSRUWH \ GL
LOWHUFRQHFWDGR HV GHFLU ODV ]JRQDV GH FRQWURO LQWHUFRQHFWDGDV GH OR
\ VXV VLVWHPDV VXERUGLQDGRVX

& &0 5HFRJLGD \ WUDQVSRUWH GH UHVLGXRV QR SHOLJURVRYV HQ IUDFFLRQHV VH

(Q UHODFL Q FRQ OLCFDMDV XVDGDV GHQWUR GHO VLVWHPD W*UHHQ %R[HVX UHI
DVHJXUDGR TXH ODV FDMDV GH FDUW Q XVDGDV VH WUDQVSRUWDQ GH PDQHUD

JHVWRUHYVY GH UHVLGXRV D ORV TXH VH OHV HQWUHJDQ ODV FDMDV XVDGDV TXH QF
DVHJXUDU HO FXPSOLPLHQWR GHO FULWHULR GH FRQWULEXFL Q VXVWDQFLDO DSOL

(Q UHODFL Q FRQ HO UHVWR GH DFWLYLGDGHYV VH KD DVHIJXUDGR TXH ORV UHVLGX
JHVWRUHY GH UHVLGXRV SURFHGHXM\W QRHBIHMIDMRVRY ORYHUDWARGY (VWR SHUPLYV
FXPSOLPLHQWR GHO FULWHULR GH FRQWULEXFL Q VXVWDQFLDO

& &0 6HUYLFLRY GH WUDQVSRUWH GH PHUFDQF®©DV SRU FDUUHWHUD

/IRJLVWD FXHQWD FRQ YHKOFXORY HO¥FWULFRYV GH FDUJD GH PHUFDQFODV GHQWU|
GH FHUR HPLVLRQHVY GLUHFWDV \ FXPSOHQ HO FULWHULR GH FRQWULEXFL Q VXVWI

& &0 ,QVWDODFL Q PDQWHQLPLHQWR \ UHSDUDFL Q GH HTXLSRV GH HILFLHQFLD
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(Q UHODFL Q FRQ OD LQVWDODFL Q GH VLVWHPDV GH LOXPLQDFL Q VH FRQVLGH
HILFLHQWHVX \ SRU WDQWR GH FRQWULEXFL Q VXVWDQFLDO

& &0 ,QVWDODFL Q PDQWHQLPLHQWR \ UHSDUDFL Q GH HVWDFLRQHV GH UHFDUJ
\ HQ ObV SOD]bDV GH DSDUFDPLHQWR DQH[DV D ORV HGLILFLRV

/D DFWLYLGDG HV OD LQVWDODFL Q GH SXQWRV GH UHFDUJD GH YHKOFXORV HO¥F
VXVWDQFLDO DSOLFDEOH

& &0 ,QVWDODFL Q PDQWHQLPLHQWR \ UHSDUDFL Q GH LQVWUXPHQWRV \ GLVSR
OD HILFLHQFLD HQHUJ¥WLFD GH ORV HGLILFLRV

/ID DFWLYLGDG LPSOLFD OD LQVWDODFL Q GH PHGLGRUHYVY GH FRQVXPR GH HOHFW!
WLHPSR UHDO GHO FRQVXPR GH HOHFWULFLGDG OR TXH SHUPLWH GHWHFWDU DQRI
\ HILFLHQWH GH OD HQHUJ®D 3RU WDQWR VH FRQVLGHUD TXH HVWRV GLVSRVLW
VHITQ HO DSDUWDGR WE X

&&0 ,QVWDODFL™ Q PDQWHQLPLHQWR \ UHSDUDFL Q GH WHFQRORJ®DV GH HQHUJ

/D DFWLYLGDG HVW+e UHODFLRQDGD FRQ OD LQVWDODFL Q GH SODFDV IRWRYROWDL
FXPSOH HO FULWHULR GH FRQWULEXFL Q VXVWDQFLDO DSOLFDEOH

$GLFLRQDOPHQWH HQ OR UH&DWLYRWDBURFHMVRVGHLGD® RV KRVWLQJ \ DFWVHLGDC
LQIRUPD TXH QR VH KDQ SRGLGR GHPRVWUDU ORV FULWHULRVY GH FRQWULEXFL ¢
FRPSOHMLGDG W¥FQLFD 6L ELHQ VH GLVSRQH GH FHUWLILFDFLRQHYVY HQHUJ¥WLFD)
GDWRV ,62 QR VH GLVSRQH GH XQD FHUWLILFDFL Q FRPR ODV GHILQLGDV H
F GLJR HXURSHR GH FRQGXFWD VREUH HILFLHQFLD HQHUJ¥WLFD HQ FHQWURYVY GH
&(1&HQHWHFWND FHQWUH IDFLOLWLHY DQG LQIUDVWUXFWXUHY 3DUW SHFRPPHQ

&RQ UHVSHFWR DWW REQWWILYG BHKQD HFRQHR® QMH¥XBHARO®W HVWD HYDOXDFL ™ Q HV HC

& ( 5HFRJLGD \ WUDQVSRUWH GH UHVLGXRV SHOLJURVRV \ QR SHOLJURVRV

(Q UHODFL Q FRQ OD UHFRJLGD GH FDMDV XVDGDV GHQWUR GHO VLVWHPD W*UHH!
LQGLFDGR SDUD OD DFWLYLGDG &&O VH KD DVHJXUDGR TXH ODV FDMDV GH
GLIHUHQFLDGD GHO UHVWR GH PHUFDQF®©D \ TXH ORV JHVWRUHY GH UHVLGXRV D (
UHXWLOL]DQ SURFHGHQ D VX UHFLFODMH

$GHPeV /RIJLVWD ,WDOLD PRQLWRUL]D GH IRUPD FRQWLQXD HO .3, GH UHXWLOL]DF
GDWRYV UHOHYDQWHY HQ XQ DUFKLYR SDUD VX DQ+*OLVLV \ FRQWURO

(Q UHODFL Q FRQ HO SUR\HPW/DBS HAHR WHIRRAJ 5GD( G ,WDOLD 5HF\FOH &LJ VH KD
UHVLGXRV VH VHJUHJDQ GXUDQWH VX WUDQVSRUWH GH IRUPD DGHFXDGD HQ X
VHSDUDFL Q UHVSHFWR D RWUDV PHUFDQF©DV \ TXH ORV UHVLGXRV VH GHVWLQDQ
/IRJLVWD ,WDOLD UHFLEH LQIRUPDFL Q SRU SDUWH GHO JHVWRU GH UHVLGXRV
FRPSRQHQWHY GH ORV 58%((

& ( BURGXFWR FRPR VHUYLFLR \ RWURV PRGHORYVY FLUFXODUHYVY GH VHUYLFLRV RU

(Q SDUWLFXODU VH KD DQDOL]DGR OD DFWLYLGDG GH DOTXLOHU GH 739V UHDOL]
VHUYLFLR GH DOTXLOHU OD SURSLHGDG GHO SURGXFWR VLJXH VLHQGR GH /RJL
HQFDUJDGR GH UHYLVDU ORV HTXLSRVY HQ FDVR GH DYHU®DV $GHPeV HO FOLHQW
FHVDQGR VXV GHUHFKRY GH XVR \ DVXPH SHQDOL]DFLRQHYVY HQ FDVR GH UHVROXFL

&RQ UHVSHFWR D OD YLGD fWLO GH ORV HTXLSRV OD GXUDFL Q GHO FRQWUDWR
GH OR KDELWXDO SDUD HTXLSRVY SHULI¥ULFRV LQIRUP*WLFRV VLPLODUHV $GHP-V
VH DGHFYDQ SDUD VHU XWLOL]DGRV GXUDQWH XQ SHULRGR DGLFLRQDO SURORQJD

6LQ HPEDUJR QR VH KD SRGLGR FRQILUPDU TXH /RILVWD FXPSOD FRQ ORV UHTXLVI
GH ORV FRPSRQHQWHV HOHFWU QLFRV TXH IRUPDQ SDUWH GHO 739 \ TXH VH HQ\
UHXWLOL]DEOH 3RU HOOR QR VH SXHGH DILUPDU HO FXPSOLPLHQWR GHO FULWHUL

< FRQ UHVSHFWR DSUREMGMLQR\ GRQWURO GH OBOFRE8WDPHQ L. MWD HYDOXDFL Q

33& 5HFRJLGD \ WUDQVSRUWH GH UHVLGXRV SHOLJURVRV

(Q UHODFL Q FRQ HO SUR\HFY\DRS HBAHRWHHRI LBGBP( GHH ,WDOLD 5HF\FOH &LJ DGHP-
DGHFXDGD VHJUHJDFL Q GH ORV UHVLGXRV GXUDQWH VX WUDQVSRUWH YHU DSDU
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SHOLJURVRV \ QR SHOLJURVRYV ORV 5%(( VH DOPDFHQDQ HQ ELGRQHV HVSHFOILF
DGHP+«V TXH ORV 5%(( HQWUHJIJDGRYVY HQ ORV SXQWRV GH UHFRJLGD VH SHVDQ \ UH.
JHVWL Q HVWe SOHQDPHQWH GRFXPHQWDGR PHGLDQWH UHJLVWURY HOHFWU QLFR\
OD WUD]DELOLGDG FRPSOHWD KDVWD ORV FHQWURYV GH WUDWDPLHQWR

&RQ UHVSHFWR D ORV FDPLRQHV TXH HIHFW{DQ OD UHFRUULDQVGW BRERVNES/ (W DHD
YHKOFXORV TXH FXPSOHQ DO PHQRV FRQ ORV HVW<QGDUHV (XUR 9 'H FDUD D GH
DFWLYLGDG VH KDQ H[FOXQGRWDIRHQMKXRQWDQ FRQ DO PHQRV DOJTQ YHKOFXOR T
QRUPD

$GHPevV /RJLVWD ,WDOLD FXHQWD FRQ FHUWLILFDFLRQHV ,62 TXH SHUPLWHQ L
SXHGDQ SURGXFLUVH GXUDQWH HO GHVDUUROOR GH HVWD DFWLYLGDG

3RU RWUD SDUWH FRQ UH'&( J)DEULFDFL Q GH DSDUDWRY HO¥FWHKH LRKRRUPDORXM |
VH KD HYDOXDGR HO DOLQHDPLHQWR GH HVWD DFWLYLGDG SRU IDOWD GH GLVSI
W¥FQLFDV \ FRQGLFLRQHV GH IDEULFDFL Q GH ORY DSDUDWRY HO¥FWULFRV \ HOHF

E &ULWHULRY W'16+X W'R 1RW 6LJQLILFDQW +DUPX R QR SI
VLIQLILFDWLYDPHQWH D QLQJXQR GH ORV REMHWLYRYV DPELHC

(O VHIXQGR JUXSR GH FULWHULRYV W¥FQLFRVY UHTXLHUH TXH SDUD FDGD XQD GH O
ODV DFWLYLGDGHYVY HOHJLEOHYVY GH OD &RPSD-6D TXH FXPSODQ FRQ HO FULWHULR C
\ HYLGHQFLH TXH QR SHUMXGLFDQ VLIJQLILFDWLYDPHQWH D QLQJXQR GH ORV FLQFF

(O FXPSOLPLHQWR GH ORV FULWHULRYV '16+ HQ PDWHULD GH DGDSWDFL Q DO FC
FRUSRUDWLYR PLHQWUDV TXH OD UHYLVL Q GHO FXPSOLPLHQWR GH ORV GHPeV |
DFWLYLGDGHYV SDUD ODV FXDOHV VH KD GHPRVWUDGR DO PHQRV SDUFLDOPHQW
UHYLVDGR HVWRV FULWHULRV '16+ SDUD ODV DFWLYLGDGHY GHO REMHWLYR GH P
& &0 & &0 & &0 & &0 \ &&0 OD DFWLYLGDG GHO REMHWLYR GH WUL

\ OD DFWLYLGDG GHO REMHWLYR GH SUHYHQFL Q \ FRQWURO GH OD FRQWDPLQD

&XPSOLPLHOQWR GH FULWHULRY W'16+X UHODWLYRYV D DGDSWDFL Q DO FDPELR FOLP

3bUD HO FXPSOLPLHQWR GH HVWH FULWHULR '16+ GHVGH /RJLVWD VH KD GHVDUUR
SULPHU OXJDU VH KDQ HYDOXDGR D WUDY¥V GH XQ WVFUHHQLQJX OD WRWDOLGLEL

$S¥QGLFH $ GHO $QH[R , GHO 5HJODPHQWR 'HOHJDGR LGHQWLILFDQGR DT
DFWLYLGDG GH /RIJLVWD 6HIJXLGDPHQWH VH KD SURFHGLGR D HYDOXDU HO JUDGR
VH KDQ XWLOL]DGR ORV HVFHQDULRY GHO ,3&& 5&3 \ 5&3 HYDOXDQGR OD LQF

SHOLJURV FOLP*WLFRV D IXWXUR HQ HO FRUWR SOD]R KDVWD D-RV PHGLR SOD]

8QD YH] HIHFWXDGR HVWH SDVR VH KD HVWXGLDGR \ HYDOXDGR HO LPSDFWR HF
HIHFWXDQGR XQD FDWHJRUL]DFL Q HQ IXQFL Qf@\WMHOO RRDLUIMHMNECY EHY PP\SDHAWRLIL
JRILVWD KD FRPHQ]DGR D SODQWHDU XQD VHULH GH PHGLGDV PLWLJDQWHV TXH
SRVLEOH

&XPSOLPLHQWR GH FULWHULRY W'16+X QR FDXVDU XQ SHUMXLFLR VLJQLILFDWL
UHVWDOWHYV

(VWRV FULWHULRYV '16+ VH KDQ HYDOXDGR SRU DFWLYLGDG GH OD WD[RQRPO®D WDC

(Q SDUWLFXODU FRQ UHVSHFWR D OD DFWLYLGDG &&O W5HFRJLGD \ WUDQVS
VHIJUHJDGDV HQ RULJHQX VH KD DVHJXUDGR TXH ORV UHVLGXRV UHFRJLGRV HQ H\
PDWHULDOHY FRQ SURSLHGDGHYVY GLIHUHQWHYV

&RQ UHVSHFWR D OD DFWLYLGDG &&0 W6HUYLFLRYVY GH WUDQVSRUWH GH PHUFD
YHKOFXORVY HVW+.Q KRPRORJDGRVY SDUD VX FRPHUFLDOL]DFL Q HQ OD 8QL Q (XURS
XWLOL]DGRV FXPSOHQ ORV UHTXLVLWRY GH UXLGR GH URGDGXUD H[WHULRU \ HO FF
HO FULWHULR W¥FQLFR FRUUHVSRQGLHQWH

&RQ UHVSHFWR D ODV DFWLYLGDGHV &&0O W, QVWDODFL Q PDQWHQLPLHQWR
YHKOFXORV HO¥FWULFRV HQ HGLILFLRVY \ HQ ODV SOD]DV GH DSDUFDPLHQWR D
PDQWHQLPLHQWR \ UHSDUDFL Q GH LQVWUXPHQWRY \ GLVSRVLWLYRY SDUD PHGLU
HGLILFLRVX \ &&0 W,QVWDODFL Q PDQWHQLPLHQWR \ UHSDUDFL Q GH WHFQRC
HYDOXDU QLQJXQR GH ORV FULWHULRYVY '16+ D H[FHSFL Q GHO GH DGDSWDFL Q DO
FXPSOHQ FRQ ORV FULWHULRY W¥FQLFRV GH DSOLFDFL Q
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&RQ UHVSHFWR D OD DFWLYLGDG &( 5HFRJLGD \ WUDQVSRUWH GH UHVLGXRYV Skt
GH HVWRV UHVLGXRV SHUPLWH DVHJXUDU TXH QR KD\ SRVLEOH PH]JFOD FRQ RWUR
UHODWLYR DO XVR GH YHKOFXORV TXH FXPSOHQ DO PHQRYV OD QRUPDWLYD (XUR 9
DSOLFDEOHYVY SDUD OD DFWLYLGDG GH O5HF\FOH &LJ VH KD WHQLGR HQ FXHQWD
FRQWULEXFL Q VXVWDQFLDO SDUD OD DFWLYLGDG 33&

&RQ UHVSHFWR D OD DFWLYLGDG 33& 5HFRJLGD \ WUDQVSRUWH GH UHVLGXRYV
HQ HO DSDUWDGR GH FULWHULRY GH FRQWULEXFL Q VXVWDQFLDO SDUD OD DFWLYL

$GLFLRQDOPHQWH FRQ UHVSHFWR D OD DFWLYLGDG &( URGXFWR FRPR VHU
RULHQWDGRYV DO XVR \ ORV UHVXOWDGRYV DFWLYLGDG GH DOTXLOHU GH 739V

HPLVLRQHV GH *(, HQ VX FDGHQD GH YDORU FRPSURPHWL¥QGRVH D UHGXFLUODYV
DVHIXUDGR OD FRQIRUPLGDG GH ORV FRPSRQHQWHY GHO 739 FRQ OD GLUHFWLYD 5

6DOYDJXDUGDV POQLPDYV

(VWH UHTXLVLWR LPSOLFD GHPRVWUDU TXH OD DFWLYLGDG HFRQ PLFD EDMR HYI
PoQLPDV VRFLDOHV 3DUD HOOR VH KD DVHIJXUDGR TXH WRGRV ORV SURFHGLPLH(
TXH ODV DFWLYLGDGHV VH UHDOL]DQ GH FRQIRUPLGDG FRQ /©QHDV 'LUHFWULFHYV C
BULQFLSLRY 5HFWRUHV GH ODV 1DFLRQHV 8QLGDV VREUH ODV HPSUHVDV \ ORV
GHUHFKRVY HVWDEOHFLGRVY HQ ORV RFKR FRQYHQLRV IXQGDPHQWDOHYV D ORV T
,QWHUQDFLRQDO GHO 7UDEDMR UHODWLYD D ORV SULQFLSLRV \ GHUHFKRV IXQGL
'"HUHFKRV +XPDQRV VHJYQ VH LQGLFD HQ HO DUWOFXOR GHO 5HJODPHQWR

3bDUDb HYDOXDU HO FXPSOLPLHQWR GH ODV VDOYDJXDUGDV PO©QLPDV J/RJLVWD
SURFHGLPLHQWRY LPSOHPHQWDGRY DQDOL]DQGR SDUD HOOR ODV FXDWUR GLPHQ\
KXPDQRV LQFOX\HQGR GHUHFKRY ODERUDOHYV FRUUXSFL Q \ VRERUQR ILVFD

(Q UHODFL Q FRQ ORV GHUHFKRV KXPDQRV LQFOX\HQGR ORV GHUHFKRYVY ODERUD(
F GLJR GH FRQGXFWD XQD SROOWLFD GH GHUHFKRV KXPDQRV \ XQD SROOWLFD GF
PDWHULD GH GHUHFKRYVY KXPDQRV \ PHGLR DPELHQWH TXH SRQHQ GH PDQLILHVYV
GHUHFKRY KXPDQRV \ HVWDEOHFHQ ORV FULWHULRV \ SURFHGLPLHQWRY D VHJ)>
HVWDEOHFLHQGR WDPEL¥Q ORV SULQFLSLRY JHQHUDOHY GH FRPSRUWDPLHQWR GH
ORV GHUHFKRVY KXPDQRV HQ WRGRYVY ORY SURYHHGRUHYV GH OD &RPSD-©D

(Q O©QHD FRQ VXV SROOWLFDV /RJLVWD UHDOL]D XQ DQ+OLVLVY GH ORV ULHVJRV
$GHP+«Y RSHUD FRQ XQD KHUUDPLHQWD TXH SHUPLWH HYDOXDU ORV ULHVJRV GH
SDUWHV FRPR IDVH LQLFLDO GHO SURFHVR GH GHELGD GLOLJHQFLD (VWD KHUUDP
SRWHQFLDO GH ORV ULHVJRV HQ GHUHFKRVY KXPDQRV \' GH HVWD PDQHUD IDFL
VHIXLPLHQWR D SURYHHGRUHV \ WHUFHUDV SDUWHY VLHQGR SRWHQFLDOPHQWH
LPSDFWR HQ ORV SU [LPRV HMHUFLFLRV ILVFDOHV

$GLFLRQDOPHQWH /RJLVWD GLVSRQH GH XQ FDQDO GH GHQXQFLDV RSHUDWLYR D \
GHVGH OD S+«JLQD ZHE FRUSRUDWLYD R WDPEL¥Q SRU FRUUHR HOHFWU QLFR \ FRI
GLUHFWLYRVY R WHUFHURV OHJLWLPDGRVY SURYHHGRUHV FOLHQWHV VXEFRQWU
IRUPD FRQILGHQFLDO \ DQ QLPD FXDOTXLHU SRVLEOH LUUHJXODULGDG LQFXPSOLF
\ YDORUHV ¥WLFRV GH /RIJLVWD 'LFKR FDQDO FXHQWD FRQ XQD SROOWLFD SURSLI
UHODWLYD DO VLVWHPD GH JHVWL Q GH FDQDOHV GH GHQXQFLDV 81( ,62

GH GH IHEUHUR UHJXODGRUD GH OD SURWHFFL Q GH ODV SHUVRQDV TXH |
OXFKD FRQWUD OD FRUUXSFL Q

(Q HO DVSHFWR IRUPDWLYR \ GH FRQFLHQFLDFL Q GH DFXHUGR FRQ HO SODQ Gt
IRUPDFL Q SHUL GLFD HQ PDWHULD GH UHVSHWR D ORV GHUHFKRV KXPDQRYV

$GLFLRQDOPHQWH FRPR KHFKR GHVWDFDGR GH HVWH HMHUFLFLR ILVFDO HO FRF
FOeXVXODVY GH GHUHFKRVY KXPDQRV TXH GHEHQ LQFRUSRUDUVH HQ DTXHOORV FRQYV
XPEUDO PRQHWDULR \ GH GXUDFL Q GHO FRQWUDWR

(Q PDWHULD GH OXFKD FRQWUD OD FRUUXSFL Q /RJLVWD FXHQWD FRQ XQD SROO®\
HVWDEOHFHQ XQD VHULH GH QRUPDY JHQHUDOHYVY GH FRQGXFWD SDUD SUHYHQLUOD
FRPHUFLDOHV $VLPLVPR FXHQWD FRQ XQ PDQXDO GH SUHYHQFL Q GH ULHVJRV SH
/IRJLVWD HQ PDWHULD GH SUHYHQFL Q GH ULHVJRV SHQDOHV DV® FRPR ORV SUL
FRQWURO TXH DIURQWDQ HVWH WLSR GH ULHVJRV

$ QLYHO GH FRQWURO LQWHUQR HO &RQVHMR GH $GPLQLVWUDFL Q GHWHUPLQD OI
FXDO VH DUWLFXOD XQ VLVWHPD GH FRQWURO LQWHUQR UREXVWR \ FRQWUDVWDGF
VH LQFOX\HQ ORVY GHOLWRY GH FRUUXSFL Q VRERUQR \ EODQTXHR GH FDSLWDOHYV
ODV WDUHDV GH VXSHUYLVL Q \ FRQWURO GHO IXQFLRQDPLHQWR GHO VLVWHPD (




JQIRUPDFL3Q
PHGLRDPELHQWDO

UHVSHFWR VH GHVWDFD TXH HO VLVWHPD GH FXPSOLPLHQWR HVWe FHUWLILFDGR
GH JHVWEFRPSEBLBMHRIDO H ,62 QRUPD HVSHFOILFD HQ PDWHULD DQWL VRERUQF

(Q FXDQWR D OD ODERU GH FRQFLHQFLDFL Q GHVDUUROODGD HQ HVWH *PELWR /F
UHODFL Q FRQ HO F GLJR GH FRQGXFWD OD SROOWLFD GH DQWLFRUUXSFL Q \ D¢
SHQDOHYV

(Q PDWHULD GH LPSXHVWRV /RJLVWD GLVSRQH GH XQD SROOWLFD ILVFDO TXH
PRGLILFDFLRQHVY UHJXODWRULDYV (Q HVWH *PELWR /RJLVWD KD GHVDUUROODGR X
GHO VLVWHPD GH JHVWL Q GH FXPSOLPLHQWR WULEXWDULR 81( $GHP+V W
ODV TXH HV SHUWLQHQWH VRQ FRQVLGHUDGDV SRU OD $JHQFLD 7ULEXWDULD FRPR

$GLFLRQDOPHQWH GHQWUR GHO FRPSURPLVR HQ PDWHULD ILVFDO GH OD &RPSD-C
GH 7UDQVSDUHQFLD D OD $JHQFLD 7ULEXWDULD HVSD-ROD

3RU fOWLPR FRQ UHVSHFWR DO *PELWR GH OD FRPSHWHQFLD MXVWD /RJLVWD GL
FXDO VH DUWLFXOD XQ SURJUDPD GH FXPSOLPLHQWR HVSHFOILFR HQ HVWD PDWHU
HQ OD *X©D VREUH ORV SURJUDPDV GH FXPSOLPLHQWR HQ UHODFL Q FRQ ODV QRU
1DFLRQDO GH ORV OHUFDGRV \ OD &RPSHWHQFLD &10& GH GH MXQLR GH \ O
GH JHVWLFRPEHLBHQFADWHULD GH OLEUH FRPSHWHQFLD $ HVWH UHVSHFWR /RJLV
HVSHFOILFRVY HQ PDWHULD GH FRPSHWHQFLD KDEL¥QGRVH GLVH-DGR FRQWUROHYV |

(Q PDWHULD GH FRQFLHQFLDFL Q HQ HVWD PDWHULD /RJLVWD GHVDUUROOD SI
HPSOHDGRV LQFOX\HQGR VHVLRQHV HVSHFOILFDV D GLUHFWLYRV \ HO &RPLW¥ GH

3RU RWUD SDUWH HQ OR TXH FRQFLHUQH D SRVLEOHV FDVRV MXGLFLDOHV UHODFI
PDUFR GH ODV VDOYDJXDUGDV POQLPDVY VRFLDOHV GHUHFKRV KXPDQRV FRUUXSF
/IRJLVWD KD UHYLVDGR TXH QR H[LVWH QLQJYQ OLWLJLR HQ ILUPH HQ VX FRQW
VDOYDJXDUGDY POQLPDV VRFLDOHYV

SHVXOWDGRY GH ORV LQGLFDGRUHV F
HOHJLELOLGDG \ DOLQHDPLHQWR

$ FRQWLQXDFL™Q VH LQIRUPD VREUH HO SURFHVR VHJXLGR SDUD HO F*OFXOR G
DOLQHDPLHQWR FRQ UHVSHFWR D ODV DFWLYLGDGHV HYDOXDGDV VHJ{Q OD 7D[RQ
GHO 5HJODPHQWR 'HOHJDGR GHO GH MXOLR GH HQ HO TXH VH HVSHFLIL
REWHQFL Q GH ORV WUHV LQGLFDGRUHV FODYH .3,V LQJUHVRV FLIUD GH QHJRFL
RSHUDFL™Q 2S(]

.3, GH FLIUD GH QHJRFLR

(O 5SHJODPHQWR 'HOHJDGR GHILQH HO LQGLFDGRU FODYH UHODFLRQDGR FF
HQWUH ORV LQJUHVRV RUGLQDULRV DVRFLDGRV D DFWLYLGDGHV HOHJLEOHV \ DI
RUGLQDULRY WRWDOHV D QLYHO &RPSD-©D GHQRPLQDGRU 'LFKRV LQJUHVRV FRU
1RUPD ,QWHUQDFLRQDO GH &RQWDELOLGDG 1,& S.UUDIR OHWUD D DGRSW
&RPLVLQ

/RV LQJUHVRV HOHJLEOHV \ DOLQHDGRYV HVW+Q HQ SDUWH YLQFXODGRV D VHUYLFLI
RSHUDFLRQDO UHODFLRQDGRV FRQ OD DFWLYLGDG WBHUYLFLRV GH WUDQVSRL
fQLFDPHQWH VH KDQ LGHQWLILFDGR LQJUHVRV HOHJLEOHV SDUD HVWD DFWLYLGI
JUHLJKW \ 7UDQVSRUW3IDUEO @HRWHADPLQDU ORV LQJUHVRYV HOHJLEOHV VH KDQ HIHFV
FRQWLQXDFL Q

3bub HO FDVR GH /RJLVWD )UHLJKW VH KD UHFDEDGR OD FLIUD GH LQJUHVRV TXH
SRU HVYWD VRFLHGDG 'DGR TXH FDGD UXWD SXHGH KDEHU SUHFLVDGR HO XVR GH X
HIHFWXDU FRQ YHKOFXORYVY HOHJLEOHV \ R QR HOHJLEOHY SDUD FDGD XQD GH ODV
TXH UHSUHVHQWD OD SURSRUFL Q GH YHKOFXORY HOHJLEOHVY HPSOHDGRYV HQ OD U
ORV LQJUHVRVY HOHJLEOHY GH FDGD UXWD \ OD VXPD GH WRGRV HVRV LQJUHVRYV Gl

/RV LQJUHVRV SURFHGHQWHY GH YHKOFXORYV EDMR FRQWURO RSHUDFLRQDO GH %HOJLXP
SURSRUFL™Q FRQ HO UHVWR GH LQJUHVRY HOHJLEOHV /BYHYIGIORFRORR HEO MR E® QW DROV R 8 HLX
QRUPD (852 9, (WDSD ( SRU OR TXH QR FRQWULEX\HQ D ORV .3,V
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3buUb HO FDVR GH 7UDQVSRUWHV (O ORVFD VH KD REWHQLGR HQ SULPHU OXJDU H(
SRU OD IORWD TXH UHDOL]D WUDQVSRUWH WHUUHVWUH GH PHUFDQF®©DV (VWH UD\
YHKOFXORVY HOHJLEOHYVY ©6H FRQVLGHUD TXH HVWH FeOFXOR SURSRUFLRQD XQD HV\

$GLFLRQDOPHQWH WDPEL¥Q VH KDQ WHQLGR HQ FXHQWD ORV LQJUHVRV HOHJLEO
W3URGXFWR FRPR VHUYLFLR \ RWURYVY PRGHORYV FLUFXODUHY GH VHUYLFLRV RULHC
DVRFLDGRVY D OD YHQWD GH 739V GD-DGRV SDUD VX SRVWHULRU UHXWLOL]DFL Q
WUDQVSRUWH GH UHVLGXRV SHOLJURVRV \ QR SHOLJURVRVX \ W33& 5HFRJLGD
SRU OD YHQWD GH 739V XVDGRV DFWLYLGDG &( WOHQWD GH PHUFDQFO©DV GH VF

$GHPeY VH KDQ FRQWHPSODGR XQD VHULH GH LQJUHVRV DVR¥DBERYVDERY QDR WHN\R
5$(( FRQ ODV VLIJXLHQWHY DFWLYLGDGHY GH OD 7D[RQRP®D &( W5HFRJLGD
SHOLJURVRVX \ 33& W5HFRJLGD \ WUDQVSRUWH GH UHVLGXRV SHOLJURVRVX D
VLIXLHQWHYV DFWLYLGDGHV GH OD 7D[RQRP©D &&0O W5HFRJLGD \ WUDQVSRUYV
VHIJUHJDGDV HQ RULJHQX \ &( W5HFRJLGD \ WUDQVSRUWH GH UHVLGXRV SHOLJU

(Q HO F*OFXOR GH HVWRV LQJUHVRV HOHJLEOHV VH KD SURFHGLGR D LGHQWLILF
RUGLQDULRY FRQVROLGDGD GHO *UXSR HYLWDQGR SRU WDQWR FXDOTXLHU WLSR

3RU RWUD SDUWH HO GHQRPLQDGRU GH HVWH .3, ILIJXUD HQ ODV FXHQWDV DQX
ILQDOL]DGR HO GH VHSWGHPHRJUHV®&H) YHU FLIUD GH W,QJUHVRV RUGLQDULRYVX
FRQVROLGDGD

7RWDO YROXPHQ GHSFWLYLGDGHV HFR|Q @@E@’\PYLGDGHV HFR

QHJRFLR $ % R PLOHV GII®HXERHY WRWD QH FDGDV VHJITQ d

&LIUD GH
QHJRFLR

&RQ UHVSHFWR D OD HYROXFL Q LQWHUDQXDO GH ORV GDWRV VH UHJLVWUD X
FRQVHFXHQFLD SULQFLSDOPHQWH GH OD HYDOXDFL Q GHO DOLQHDPLHQWR GH Ol
UHFLFODWMBHWBS$(( HQ ,WDOLD 5HF\FOHG &LJ (O DOLQHDPLHQWR GH HVWD DFWI

\D TXH OD QRUPDWLYD GH 7D[RQRPOD QR UHTXHU®D HIHFWXDU HVH DQ*OLVLV S
HvwD DFWLYLGDG &RQ UHVSHFWR D ORV SRUFHQWDMHY GH HOHJLELOLGDG VH KD
OLJHUR GHVFHQVR HQ ORV LQJUHVRV HOHJLEOHYV DVRFLDGRV D OD DFWLYLGDG &¢&
TXH QR VH UHJLVWUDQ YHKOFXORY EDMR FRQWURO RSHUDFLRQDO HQ OD IORWD GH

,QIRUPDFL Q &RPSOHPHQWDULD

'DGDV ODV SDUWLFXODULGDGHY GHO QHJRFLR GH /RJLVWD OD PD\RU©D GH ORV L¢
SURGXFWRYVY TXH VXPLQLVWUD FRPR PD\RULVWD D HVWDQFRV \ RWURV HVWDEOH|
FDUD D DSRUWDU LQIRUPDFL Q FRPSOHPHQWDULD TXH VLUYD DO OHFWRU SDUD

HPSUHVDV TXH VH GHGLFDQ H[FOXVLYDPHQWH DO WUDQVSRUWH \ ORJOVWLFED VLC
SURSRQH HPSOHDU HO PDUJHQ EUXWR FRPR YDULDEOH GH UHIHUHQFLD DO H[F
DSURYLVLRQDPLHQWRY ORV FXDOHV VRQ UHVXOWDGR GH OD DFWLYLGDG GH /RJL
HO PDUJHQ EUXWR HOHJLEOH HV XQ GHO PDU JHM BHOX WRURE & (H @ UXKNWRU B IORICRH D G |
HO HMHUFLPL\R \ UHVSHFWLYDPHQWH HQ HO HMHUFLFLR

(O PDUJHQ EUXWR WDPEL¥Q HV GHQRPLQDGR YHQWDV HFRQ PLFDV D OR ODUJR
HPSOHD /RJLVWD SDUD HVWD PDJQLWXG
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BURSRUFL Q GHO YROXPHQ GH QHJRFLRY SURFHGHQWH GH SURGXFWRY R VHUYLFLRY DVRFLDGRV D DFWLYLGDGHVY HFRQ™
FRUUHVSRQGLHQWH DO HMHUFLFLR 5HIODPHQWR
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$ $FWLYLGDGHY DPELHQWDOPHQWH VRVWHQLEOHY DOLQHDGDV FRQ OD WD[RQRP®©®D

SHERJILGD \ WUDQVSRUWH GH URKKGXRV OR

SHOLJURVRV HQ IUDFFLRQHV V HGDV HQ

RULJHQ S5HFRJLGD \ WUDQVSRUWH A 6 1(¢ 1@ (¢ 6 10U 6 6 6 6 6 6 6
SHOLJURVRV \ QR SHOLJURVRV

SHERJILGD \ WUDQVSRUWH GH URKKGXRV OR

SHOLJURVRV HQ IUDFFLRQHV V GDV HQ

RULJHQ S5HFRJLGD \ WUDQVSRUWH Bl UL Sy 6 1(¢ 1@ (¢ 1 10U 6 6 6 6 6 6 6
SHOLJURVRV \ QR SHOLJURVRVb

6HUYLFLRYV GH WUDQVSRUWH CH&®HUFDQFODV SRU

BHU Y LELRY 6 1( 1( 1( 1( 1( 6 6 6 6 6 6 6
5HFRJLGD \ WUDQVSRUWH GH UHYLGXRV SHOLJURVRV \

QR SHOLJURVRV = 5HFRJILGD \ WHDOVSRUWH GH 1 1( 10U 6 6 1( 6 6 6 6 6 6 6
UHVLGXRV SHOLJURVRYV

9ROXPHQ GH QHJRFLRV GH ODV DFWLYLGDGHYV

DPELHQWDOPHQWH VRVWHQLEOHYV DOLQHDGR FRQ 6 6 6 6 6 6 6
OD WD[RQRPOD $

'H ODV FXDOHV IDFLOLWDGRUDYV 6 6 6 6 6 6 6
'H ODV FXDOHV GH WUDQVLFL™Q 6 6 6 6 6 6 6

$ $FWLYLGDGHV HOHJLEOHV SDUD OD WD[RQRP D SHUR QR DPELHQWDOPHQWH VRVWHQLEOHY DFWLYLGDGHY QR DOLQHDGDV FRQ OD V
R

5HFRJLGD \ WUDQVSRUWH GH U)—?‘MGXRV QR

SHOLJURVRYV HQ IUDFFLRQHV V HJLDGDV HQ (/ 1 1(/ 1 (/b (1 1 (/b
RULJHQ 5HFRJLGD\WUDQVSFUWB UHVLGXRYV

SHOLJURVRV \ QR SHOLJURVRYV

6HUYLFLRY GH WUDQVSRUWH CHR&&HUFDQFO©DV SRU

R A A Q b Q (/ 1(¢ 1(Ub1(b 1(b 1 (/b
5HFRJLGD \ WUDQVSRUWH GH U LGXRVY SHOLJURVRV \

QR SHOLJURVRV ~ 5HFRJLGD \ WHDOVSRUWH GH 1( 1( 1(b (/ (/' 1 (/b
UHVLGXRV SHOLJURVRYV
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JQIRUPDFL3Q
PHGLRDPELHQWDO

.3, GH &DS(]

(O .3, GH &DS([ YLHQH GHILQLGR FRPR HO FRFLHQWH HQWUH HO &DS([ DVRFLDGR D
\ HO &DS([ WRWDO D QLYHO &RPSD-©6D GHQRPLQDGRU (O &DS([ WRWDO FXEUH (
GHSUHFLDFLRQHY DPRUWL]DFLRQHV UHYDORUL]DFLRQHV \ GHWHULRURV GH YDOR
LQFOX\HQGR HQ HO F PSXWR DGLFLRQHV GH DFWLYRV TXH VH KD\DQ SURGXFLGR
DGLFLRQHY GH DFWLYRV TXH VH KDQ GH FRQWDELOL]DU GH DFXHUGR FRQ OD OH.
VLIXLHQWHY QRUPDV FRQWDEOHYV

T 1,& ,QPRYLOL]DGR PDWHULDO S+<UUDIR OHWUD H LQFLVRV L H LLL

T 1,& $FWLYRV ,QWDQJLEOHV S«UUDIR OHWUD H LQFLVR L

T 1,& ,QYHUVLRQHV LQPRELOLDULDYVY S+<UUDIR OHWUDV D \ E SDUD HO PRGH(
T 1,& ,QYHUVLRQHV LQPRELOLDULDYVY S+<UUDIR OHWUD G LQFLVRV L H LL SD
T 1,& $IJULFXOWXUD S<UUDIR OHWUDV E \ H

T 1,,) $UUHQGDPLHQWRY S+<UUDIR OHWUD K

(@ FRQVHFXHQFLD VH KDQ UHFRSLODGR WDQWR ODV LQYHUVLRQHV DFRPHWLGDYV

DGLFLRQHVY GH DFWLYRV TXH KDQ VLGR FRQVHFXHQFLD GH OD LQFRUSRUDFL Q GH
FRQWDEOH SRU FRPELQDFL Q GH QHJRFLRV HQ HVWH HMHUFLFLR OD VRFLHGDG

HVWDV DGLFLRQHYV GH DFWLYRV FXeOHV HUDQ HOHJLEOHV \ R DOLQHDGDV (VWD U
GH PDQHUD LQGHSHQGLHQWH GR¥DWDRREGRVNPEQROCIRIHIRFHVR WDO FRPR VH_GH3WDOOL
GH FLIUD GH MMPWRKPHLRU $GHPeV FDGD LQYHUVL Q HIHFWXDGD SRU /RJLVWD FXHQ'

TXH WDPEL¥Q HYLWD FXDOTXLHU WLSR GH GREOH F PSXWR

3RU RWUR ODGR HO GHQRPLQDGRU GH HVWH LQGLFDGRU FODYH HVWe GLUHFWDPH
FRUUHVSRQGLHQWHY DO HMHUFLFLR ILQDOL]DGR HO GH VHSWLHPEUH GH /R.
FRVWHV FRUUHVSRQGLHQWHY D WHQWUDGDY R GRWDFLRQHVX \ D WDOWDV SRU FR
W3URSLHGDG SODQWD \ HTXLSRX YHU OD WDEOD GH OD QRWD \ W2WURV DFW
FXPSOLPLHQWR D OR LQGLFDGR HQ HO 5HJODPHQWR 'HOHJDGR HQ HVWRYV F
UHVXOWDQWH GH OD FRPELQDFL Q GH QHJRFLR SURGXFLGD HQ HO HMHUFLFLR O
ILIXUD HQ XQD O©QHD DSDUWH

PS(l GH DFWLYLGDGH&DS([ GH DFWLYL(
Q~-PLF OHJLHOHNRWRPRLEFOMWMOLQHD
v GE‘$H%MR'1’ WD[RQRPOD  $

7TRWDO DFWLYRV| I
LQOYHUWLGRYV $ % R PL

&LIUD GH &DS(]

&RQ UHVSHFWR D OD HYROXFL Q LQWHUDQXDO GH ORV GDWRV VH UHJLVWUD XQ [
DOLQHDPLHQWR HQ HVWH HMHUFLFLR GH OD LQLFLDWLYD 5HF\FOH &LJ GH ,WE
QHJRFLR $GHP+.V GHGXFLHQGR ODV FXDQW®ODV FRUUHVSRQGLHQWHY D OD LPSXW
H[SHULPHQWDGR XQ FLHUWR LQFUHPHQWR YLQFXODGR FRQ XQ DXPHQWR GH LQYl!
&&0 &( \ & (

(O SRUFHQWDMH GH DFWLYLGDGHY HOHJLEOHV VLQ FRPSXWDU HO GHQRPLQDGR &DS([ F H'
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JQIRUPDFL3®Q
PHGLRDPELHQWDO

$ $FWLYLGDGHV HOHJLEOHV SDUD OD WD[RQRP©®D SHUR QR DPELHQWDOPHQWH VRVWHQLEOHY DFWLYLGDGHVY QR DOLQHDGDV FRQ OD '

DEULF "Q GH WHFQRORJ@&I%L\()GH HQHUJ©D (1

{JHQRYDDECISH 1 (/b 1 (/b 1 (/b 1 (/b 1 (/b

7UDQVSRUWH \ GLVWULEXFLBEGH HCHFWULFLGDGb (/' 1(b 1 (b 1(Ub1(b1(/b
5HFRJLGD \ WUDQVSRUWH GH UHVLGXRV QR
SHOLJURVRV HQ JUDFFLRQHW&BJUHJIDGDY HQ
RULJHQ GSHFRJLGD \ WUDQV&RUWH GH (/ 1(¢b 1(b1Ub (/ 1(b
UHVLGXRY SHOLJURVRV \ QR SHOLJURVRVb
7UDQVSRUWH SRU PRWRFLF DV ,WXULVPRV \
JUDQVSRUWH SRU PRWRFLFQRRYDV 4 (/' 1(b 1 (b1 (/b 1 (/b 1(/b
6HUYLFLRV GH WUDQVSRUW PHUFDQF®DV SRU
e R D e &4 P Hy (/' 1(@(b 1 (b1 (b 1 (/b 1 (/b
5HQRYDFL™Q GH HGLILFLRV HF‘I&WH%WHV (/ 1(Ub1(b 1Ub (/| 1(/b
,QVWDODFL™Q PDQWHQLPLH \ UHSDUDFL™C

H HTXLSRV GH HlLFLHQFLD%u;@\NLFD (/ 1(b 1 (/b1 (b 1({/b1(b
$GTXLVLFL™Q \ SURSLHGDG G BIGLILFLRV (/' 1(b 1(Ub1(Ub1l(b1(b
3URFHVR GH GDWRV KRVWL DFWLYLGDGHYV
T eER R ey Q%0 DFY (/ 1(@¢b 1 (b1 (/b 1 (b 1(b
)DEULFDFL™Q GH DSDUDWRYV HO¥FWU _FRV \
HOHEW U QL PRY HO¥FY 1(/ 1(b1(b1(b (/! 1(b
SHERJILGD \ WUDQVSRUWH CH LHYLEERV
SHOLJURVRV \ QR SHOLJURV 5HFPFILGD \ 1( 1@Ub1(Ub (/ (/' 1 (/b
WUDQVSRUWH GH UHVLGXRY SHOLPJURVRV
3URGXFWR FRPR VHUYLFLR \ RWURV PRGHORYV
FLUFXODUHYV GH VHUYLFLRV &ULHRWDGRY DO XVR \ 1( 1(Ub1@Ub1l(Ub (/| 1(/b
ORV UHVXOWDGRV
&DS([ GH DEWLYLGDGHYV HOHJLEOHV VHJITQ
OD WD[RQRPO®D SHUR QR
PHGLRDPELHQWDOPHQWH VRVWHQLEOHYV

DFWLYLGDGHYV TXH QR VH DMXVWDQ D
WD[RQRPOD 7RWDO $

% 7$;2120%$ $&7,9,'$°(6 12 (/(*,%/(6

(VWDGR GH LQIRUPDFL®*Q QR ILQDQFLHUD FRQVROLGDGR H LQIRUPDFL?3 VHQLELOLGDG GH /RJLVWD



JQIRUPDFL2Q
PHGLRDPELHQWDO

&DS([ GH DFWLYLGDGHV QR HOHJLEOHV VHJTQ

OD WD[RQRP©®D 7RWDO %

72781 $ %

1R VH KD HYDOXDGR H DOLQHDPLHQWR GH OD DFWLYLGDG &( SRU IDOWD GH GLVSRQLELOLGDG GH LQIRUPDFL Q VF
HO¥FWULFRV \ HOHFWU QLFRV SRU SDUWH GH ORV IDEULFDQWHYVY GH ORV PLVPRYV

'H FDUD D OD FRPSDUDELOLGDG GH ODV FLIUDV GH 7D[RERRP @B \GHTF W Rl HDUOF HRVLHRU 6 A U IRICEIRWWARHEU GRIUODY VLIXLHQWHYV FLILU
HMHUFLFLR

(O SRUFHQWDMH HOHJLEOH QR DOLQHDGR GH OD DFWLYLGDG &&0 VLQ FRPSXWDU HO GHQRPLQDGR &DS([ F HV LJIXI
(O SRUFHQWDMH HOHJLEOH QR DOLQHDGR GH OD DFWLYLGDG &&0 VLQ FRPSXWDU HO GHQRPLQDGR &DS([ F HV LJX
(O SRUFHQWDMH HOHJLEOH QR DOLQHDGR GH OD DFWLYLGDG &( VLQ FRPSXWDU HO GHQRPLQDGR &DS([ F HV LJIXD

(O SRUFHQWDMH GH DFWLYLGDGHY HOHJLEOHV QR DOLQHDGDV VLQ FRPSXWDU HO GHQRPLQDGR &DS([ F HV LIJXDO D
(O SRUFHQWDMH GH DFWLYLGDGHY HOHJLEOHV VLQ FRPSXWDU HO GHQRPLQDGR &DS([ F HV LIJXDO D
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BURSRUFL Q GH ODV &DS([ &DS([ WRWDOHYV

TXH VH DMXVWD D OD WD[RQRPOBOSRWHITQ OD WD[RQRP®|
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JQIRUPDFL3Q
PHGLRDPELHQWDO

.3, GH 2S(]

/D UHJXODFL Q GH @M WD[RQRPGBILQH HO FRQFHSWR GH LQGLFDGRU GH JDVWRV R
DOLQHDPLHQWR FRPR HO FRFLHQWH HQWUH HO 2S([ WWD[RQ PLFRX HOHJLEOH \ DC
WWD[RQ PLFRX WRWDO GHQRPLQDGRU

6HJYQ OD OHJLVODFL Q DSOLFDEOH DQH[R , GHO 5HJODPHQWR 'HOHJDGR
FRQWDELOL]DFL ' Q GH ORV JDVWRV RSHUDWLYRV QR FDSLWDOL]DGRV TXH VH UH
PHGLGDVY GH UHQRYDFL Q GH HGLILFLRY ORV DUUHQGDPLHQWRYV D FRUWR SOD]R H
JDVWRV GLUHFWRVY UHODFLRQDGRVY FRQ HO PDOQWHQLPLHQWR GLDULR GH DFWLYRYV
D TXLHQ VH VXEFRQWUDWHQ DFWLYLGDGHV \ TXH VRQ QHFHVDULRYVY SDUD JDUDQWL
DFWLYRYV

(Q UHODFL Q FRQ GLFKR .3, GH DFXHUGR FRQ ODV FDUDFWHUOVWLFDV GHO PRGHOC
HQ HO DSDUWDGR GHO DQH[R , GHO 5HJODPHQWR 'HOHJDGR GHO GH M
LQPDWHULDO

3DUD MXVWLILFDU OD QR PDWHULDOLGDG GH HVWH LQGLFDGRU VH KD FDOFXO]
WWD[RQ PLFRX \ ORV JDVWRV RSHUDWLYRVY WRWDOHV GH OD &RPSD-©D 'LFKR FRF
GHILQLGR SRU OD &RPSD-©D (Q FRQFUHWR VROR XQ GHO WRWDO GH JDVWRV R
RSHUDWLYRV GHILQLGRV VHJYQ OD WD[RQRPO®D W2S([ WD[RQ PLFRX WDO \ FRPR V

7TRWDO HQ PLOHV GH BMORWL Q HQWUH ORV JDV

GHILQLGRYVY SRU OD WD[RQR
JDVWRYVY RSHUDWLYRV WR

*DVWRYVY RSHUDWLYRV WRWDOHYV

*DVWRV RSHUDWLYRV VHJTQ OD
WD[RQRPOD

(O UHVXOWDGR REWHQLGR HV FRQVLVWHQWH FRQ HO WLSR GH JDVWRV RSHUDWLYR
UHOHYDQFLD GH ORV JDVWRYVY GH DSURYLVLRQDPLHQWR HQ FRPSDUDFL Q FRQ HO Ul

'DGDV ODV SDUWLFXODULGDGHY GHO QHJRFLR GH /RJLVWD OD PD\RU®D GH ORV JD
GH ORV SURGXFWRV TXH /RJLVWD VXPLQLVWUD FRPR PD\RULVWD D HVWDQFRV
FRQVHFXHQFLD \ GH FDUD D DSRUWDU LQIRUPDFL Q FRPSOHPHQWDULD TXH VLUYI
/IRJLVWD I[UHQWH D HPSUHVDV TXH VH GHGLFDQ H[FOXVLYDPHQWH DO WUDQVSRUW|
SURGXFWRV VL QR VH WLHQHQ HQ FXHQWD GLFKRV JDVWRV GH DSURYLVLRQDPL
WD[RQ PLFRX VLIJXH UHSUHVHQWDQGR XQ GH ORV JDVWRV RSHUDWLYRYVY WRWDO

(Q FRQVHFXHQFLD \ FRQVLGHUDQGR OR LQGLFDGR HQ HO DSDUWDGR GHO DQ
VH UHSRUWD HO QXPHUDGRU GHO LQGLFDGRU FODYH GH 2S([ .3, GH 2S([ LJXDC(




JQIRUPDFL3®Q
PHGLRDPELHQWDO

BURSRUFL Q GH 2S([ SURFHGHQWH GH SURGXFWRV R VHUYLFLRY DVRFLDGRY D DFWLYLGDGHV HFRQ PLFDV TXH VH DMXVW
SHIODPHQWR

()]
N

= o as WRMXIVRISW HI
o T — v
'w@mv@swrﬁGSRMVMFm%MwﬁwvmWER
> &5 ¢

(€]

%GXMZMHEHIW IGSRITR

"SRXEQMRH

2S([ GH DFWLYLGDGHV

PHGLRDPELHQWDOPHQWH

VRVWHQLEOHV TXH VH >Mmxwpo® 6b 6b 6b 6b 6b 6b 6D b

WD[RQRPO®D 7RWDO $

'H ODV FXDOHV IDFLOLWDGRUDV b 6b 6b 6b b

'H ODV FXDOHV GH WUDQVLFL™Q b 6b 6b 6b b 7b

2S([ GH DFWLYLGDGHV HOHJLEOHYV
VHJTQ OD WD[RQRPOD SHUR OR
PHGLRDPELHQWDOPHQWH b b
VRVWHQLEOHY DFWLYLGDGHYVY TXH QR VH
DMXVWDQ D WD[RQRP®D 7RWDO $
7TRWDO $ $ b b

% $FWLYLGDGHV QR HOHJLEOHV VHJTQ OD WD[RQRP®D

DGHV CR HOHJIJLEOHV
R D 7TRWDO %

o)
©
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3URSRUFL™Q GH ODV 2S([ 2S([ WRWDOHV

TXH VH DMXVWD D OD WD[RQRPODHORULEBMHWHIMKR OD WD[RQR?©D SRU
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JQIRUPDFL3Q
PHGLRDPELHQWDO

,QIRUPDFL Q UHODWLYD D DFWLYLGDGHY UHODFLRQDGDV FRQ OD HQHUJ©D QXFOHL

)LOD $FWLYLGDGHYVY UHODFLRQDGDV FRQ PD HQHUJB D1IQXFOHD

/D HPSUHVD OOHYD D FDER ILQDQFLD R WLHQH I[SRVLFLRQHV D
LQYHVWLIJDFL ™ Q HO GHVDUUROOR OD CHPRVWUDFL Q \ OD LPSODC
GH LQVWDODFLRQHYV LQQRYDGRUDV GH JHQHUDFL Q GH HOHFWULFLC
SURGXFHQ HQHUJOD D SDUWLU GH SURFHVRYV QXFOHDUHVY FRQ XQ PG
GH UHVLGXRV GHO FLFOR GH FRPEXVWLEOH

/ID HPSUHVD OOHYD D FDER ILQDQFLD R WLHQH1IH[SRVLFLRQHV L
FRQVWUXFFL3Q \ OD H[SORWDFL3*Q VHJXUD GH QXHYDV LQVWDODF
QXFOHDUHV SDUD SURGXFLU HOHFWULFI_.GDG R FDORU GH SURFHVF
SDUD ILQHVY GH FDOHIDFFL3Q XUEDQD R SURFHVRV LQGXVWULDOHYV
SURGXFFL:Q GH KLGU3JHQR DV- FRPR VXV PHMRUDV GH VHJXULGLEL
XWLOL]DQGR ODV PHMRUHVY WHFQRORJ-DV GLVSRQLEOHYV

/D HPSUHVD OOHYD D FDER ILQDQFLD R WLHQHLIH[SRVLFLRQHV L
H[SORWDFL®*Q VHJXUD GH LQVWDODFLRQHV QXFOHDUHV H[LVWHQV
SURGXFHQ HOHFWULFLGDG R FDORU GH SURFHVR LQFOXLGR SDUD
FDOHIDFFL3Q XUEDQD R SURFHVRV LQGXVWULDOHV FRPR OD SURGXF
KLGU*JHQR D SDUWLU GH HQHUJ-D QXFOHDU DV- FRPR VXV 2HMRU
VHIXULGDG

)LOD $FWLYLGDGHY UHODFLRQDGDV FRQ HO JDVE6EI2MRO

/ID HPSUHVD OOHYD D FDER ILQDQFLD R WLHQHIH[SRVLFLRQHV L
FRQVWUXFFL3Q R H[SORWDFL:Q GH LQVWDODFLRQHV GH JHQHUDF
HOHFWULFLGDG TXH SURGXFHQ HOHFWULFLGDG D SDUWLU GH FRF
ISVLOHV JDVHRVRYV

/ID HPSUHVD OOHYD D FDER ILQDQFLD R WLHQHIH[SRVLFLRQHV L
FRQVWUXFFL:Q OD UHQRYDFL3Q \ OD H[SORWDFL3Q GH LQVWDODFL
JHQHUDFL3Q FRPELQDGD GH FDORU IU-R \ HOHFWULFLGDG 7XH XV
FRPEXVWLEOHYV I3VLOHY JDVHRVRYV

/D HPSUHVD OOHYD D FDER ILQDQFLD R WLHQHLIH[SRVLFLRQHV L
FRQVWUXFFL3Q OD UHQRYDFL®*Q \ OD H/SORWDFL3Q GH LQVWDODFL
JHQHUDFL®*Q GH FDORU TXH SURGXFHQ FDORU IU-R D SDUWLU
FRPEXVWLEOHV I3VLOHV JDVHRVRYV




JQIRUPDFL3Q
PHGLRDPELHQWDO

1(,6 ( &DPELR FOLPWLFR

*REHUQDQ]D

1(,6 ( *29 , QWHJUDFL Q GHO UHQGLPLHQWR U}k
VRVWHQLELOLGDG HQ VLVWHPDV GH LQFHQWLYRYV

(O FDPELR FOLP*WLFR HV XQ DVSHFWR FODYH HQ OD HVWUDWHJLD GH /RJLVWD KEC
PDWHULDOL]D HQ HO SODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG GHVDUURO
&RPSD-©D

(VWH SsODQ GHILQH DPELFLRVDYVY PHWDV PHGLRDPELHQWDOHYV
5HDOL]DU HO GH ORV NLO"PHWURYV FRQ YHKOFXORV (XUR 9, SDUD HO

J)DYRUHFHU OD GHVFDUERQL]DFL Q D WUDY¥V GHO XVR GH ELRFRPEXVWLEOHYV
DVO© FRPR HO WUDQVSRUWH PRGDO \ ORV GXR WUDLOHUYV

'HVDUUROODU PHGLGDV SDUD OD HILFLHQFLD HQHUJ¥WLFD HQIRFDGDV D UHG
GH RULJHQ UHQRYDEOH

SURPRYHU OD HFRQRP®D FLUFXODU LQFUHPHQWDQGR HO UHFLFODMH GH OR
UHGXFFL Q GH UHVLGXRVY HQ HO GHVHPSH-R GH ODV DFWLYLGDGHYV GH OD &RPF

/IRILVWD KD LQFRUSRUDGR VHLVY REMHWLYRV (6* HQ HO VLVWHPD GH UHPXQHUDFL C
GHO WRWDO GH GLFKD UHPXQHUDFL Q GHSHQGLHQGR GHO JUDGR GH FXPSOLPLF

(VWRV REMHWLYRY DSOLFDQ DO FROHFWLYR /9& TXH LQFOX\H D ORV "UJDQRV GH D
HO REMHWLYR UHODWLYR D PLWLJDFL Q GHO FDPELR FOLP*WLFR SDUD FHQWUD
HQ HO LQFUHPHQWR GH ORV NLO PHWURV YHUGHV \ SXHGH OOHJDU D SRQGHUDU |
PLHPEURVY GHO FROHFWLYR PHQFLRQDGR

(O VLVWHPD GH UHPXQHUDFL Q IXQFLRQD GH IRUPD HVFDORQDGD SDUD TXH VH C
REMHWLYRV (6* GHEHQ FXPSOLUVH DO PHQRV FLQFR GH ORV VHLV REMHWLYRYV
GHWHUPLQDU HO SHVR HVSHFOILFR TXH KD WHQLGR FDGD REMHWLYR GH IRUPD LQG
$O0 FLHUUH GHO HMHUFLFLR VH FXIREMHWLYRV (6* DOFD" GCRHKQRWRQHU DFL Q W

3bub PD\RU GHWDOOH GH ORV REMHWLYRY9(6* QWO JYBRFYHY GHO UHQGLPLHQWR |
VRVWHQLELOLGDG HQ VLVWHPDV GH LQFHQWLYRYV

(VWUDWHJILD
( 30DQVBWIDQVLFL Q SDUD OD PLWLJIJDFL Q GHO FDPEI

1(,6 ( D E F
(Q HO HMHUFLFLR /RILVWD QR GLVSRQH GH XQ SODQ GH WUDQVLFL Q QL REMH\
DXQTXH HVSHUD TXH D ILQDOHV GHO VH FRQFOX\D FRQ OD GHILQLFL Q GHO PLVI

$XQTXH /RILVWD DYQ QR GLVSRQH GH GLFKR SODQ GH WUDQVLFL Q HO FRPSURP
HVWUDW¥JLFR GH VRVWHQLELOLGDG (VWH SODQ LQFOX\H DFFLRQHV FRQFU|
FDPELR FOLP*WLFR DQWLFLSDQGR DV®© OD IXWXUD GHILQLFL Q GHO SODQ GH WUDC

/ID LPSODQWDFL Q GHO SODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG WLHQH D
VLIJQLILFDWLYR WDO FRPR VH GHVRBFMEXDHAORBOE W S DHWBRGWRRY HQ UHODFL Q FRQ OIL
FDPELR FOLP*WLFR
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(O SsODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG GHWDOOD ORV REMHWLYRYV
FRPSURPLVRV HQ PDWHULD GH VRVWHQLELOLGDG \ HQ SDUWLFXODU FRQ OD PLWL
HVWRV FRPSURPLVRVY VH KDQ HVWDEOHFLGR YDULRY REMHWLYRYV

i 5HDOL]DU HO GH ORV NLO PHWR®RRY, BRU D HIOOF XORV

i 3URPRFLRQDU OD GHVFDUERQL]DFL Q D WUDY¥V GHO XVR GH ELRFRPEXVWLEOHYV
FRPR HO WUDQVSRUWH PRGDO \ ORV GXR WUDLOHUV

i ODQWHQHU DO PHQRV GH HQHUJOD FRQ JDUDQW®O®DV GH RULJHQ UHQRYDEOH *
/RILVWD

i $OFDQ]DU SXQWRV GH YHQWD LQYROXFUDGRV HQ OD LQLFLDWLYD GH UHFLF
(VSD-D \ )UDQFLD HQ

(Q /RJLVWD OD IXHQWH SULQFLSDO GH OD KXHOOD GH FDUERQR \ HOHPHQWR |
HPLVLRQHV GHULYDGDYV GHO WUDQVHRUWGH \ODVXHPUNBEREMM QWD D)DOHY GH /RJLVW
DFFL Q KDVWD HO HQ PDWHULD GH UHGXFFL Q GH HPLVLRQHV VH FHQWUD HQ OCL

3RU HVD UD] Q VH SURPXHYH OD UHQRYDFL Q GH IORWD D YHKOFXORV PeV HILF
XWLOL]DFL Q GH PHIJDFDPLRQHV R GXR WRDLIOK&M{ERFWDUBRVGHQWB®LQALDLEXFL Q
([LVWHQ PYOWLSOHYVY O©QHDV GH DFFL Q SDUD DYDQ]DU HQ OD VRVWHQLELOLGDG
HO XVR FRPELQDGR GH FRUUHGRUHYV IHUURYLDULRY 8Q HMHPSOR GH HOOR HV OD |
JUHLJKW DGDSWDGRV HVSHFOILFDPHQWH SDUD HO WUDQVSRUWH SRU IHUURFD!
FRPSURPLVR FRQ HO XVR GH ELRFRPEXVWLEOHV FRQWULEX\HQGR DV©®© D OD U
LQYHUQDIHRIR/PRH KDRSXOVDGR LQLFLDWLYDV SDUD RSWLPL]DU ODV UXWDV GH W
HVSHUDQ REWHQHU LPSRUWDQWHY UHGXFFLRQHV GH GWUWD MW UIRIQ UIBHR ORNVG RN
UHFRUULGRV H}H HEEWEQYTD FRQ HVRW URM PHIUWARQGRRRQF UHWR HQ OD GLVWULEXFL!
PHUFDGR HGRQ)-®RW VH HVSHUD WHQHU DKRUURVY HQ HO SU [LPR HMHUFLFLR

/IRJLVWD IRPHQWD HO FRQVXPR GH HQHUJ©OD UHQRYDEOH HQ WRGRV ORV DOPDFH
PHMRUDU OD HILFLHQFLD HQHUJ¥WLFD IDYRUHFHQ OD UHGXFFL Q GH HPLVLRQHV Gl

3RU TOWLPR /RJLVWD VH KD FRPSURPHWLGR D FHUWLILFDU VXV QXHYRV HPSOD
HQHUJ¥WLFD /((" %5(($0 FRQ XQD FDOLILFDFL Q UHTXHULGD P©QLPD GH /((' 6LOYHU

(Q UHVXPHQ ODV SDODQFDV \ DFWXDFLRQHV SDUD OD FRQVHFXFL Q GH ODV P|
VRQ ODMMXLHQWHYV

GHVFDUERQWEKFELGBOGH HPLVLRQHVHIO
H $OFDQFH $OFDQFH $OFDQFH

O
c
UO

O
20
m‘l‘l
mo
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'"HVFDUERQL]DPFHQRYDFL™Q GH OD IORWD SDUD DOFDQ]DU HO
HO WUDQVSRUWIBH ORV NP UHFRUULGRV SRU R
YHKOFXORV FRQIRUPHV D OD QRUPD
(852 9,
$XPHQWDU KDVWD HO ORV NP
UHFRUULGRV SRU ORV YHKOFXORV HO¥FWULFRVR
H@DVW PLOH
$XPHQWDU ORV NLO PHWURV UHFRUULGRV R R
SRU HO WUDQVSRUWH PRGDO
$XPHQWDU ORV NP UHFRUULGRV SRU GXR R
WUDLOHUYV
,QFUHPHQWDU DO ORV HQYORV D, ORV R
SXQWRV IDFH[ 6KRS
$XPHQWDU HO FRQVXPR GH ELRGL¥VHO R R
7RWDO GHVFDUERQL]DFL Q GHO WUDQVSRUWH R

$GLFLRQDO D HVWRVY REMHWLYRV /RJLVWD DVXPH HO FRPSURPLVR GH PDQWHQI
LQVWDODFLRQHV

(Q HO SsODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG VH KD UHQRYDGR \ DFWXDOL]DGR }
HVWDEOHFH OD PHWD GH DOFDQ]DU HO GH NLO PHWURV UHFRUULGRV SRU YHKOFXORV SUF
SRU /RJLVWD )UHLJKW /RJLVWD 3DUFHO 1DFH[ 7UDQVSRUWHYV (O ORVFD \ &DUE~ &ROOEDWD
EDVH ORV NLO PHWURY UHDOL]DGRVY HQ HO D-R TXH DOFDQ]DURQ NP UHFRUULGR

GHO WRWDO GH NP UHFRUULGRV (Q NP &R ORV NP IXHURQ UHFRUULGRYV SRU YHKOFXORYV |
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/IRJLVWD LGHQWLILFD \ SULRUL]D ODV SULQFLSDOHV IXHQWHY GH HPLVLRQHV GH
UHSUHVHQWD@HOXV HPLVLRQHV (Q HVWH FRQWH[WR OD &RPSD-©D KD GHVDUUR
FeOFXOR HVSHFOILFR \ DMXVWDGR D ODV FDUDFWHUOVWLFDV UHDOHV GH FDGD )\
RSHUDWLYR HQ VXV SULQFLSDOHVY HPSUHVDV GH WUDQVSRUWH /RJLVWD )UHLJKW

$VLPLVPR VH KDQODWD GBRDWGIRRVOHQYFLDOPHQWHHRBORXXHIFG\ DLW RV \ VHUYLFLRYV FODYH
DTXHOODV TXH VH JHQHUDU+<Q GH IRUPD LQHYLWDEOH VL QR VH WUDQVIRUPD OD I
HPLVLRQHV VH KDQ HYDOXDGR FRQVLGHUDQGR OD FDSDFLGDG GH ORV DFWLYRYV
HPLVLRQHYV \ VX LPSDFWR DPELHQWDO HQ IXQFL Q GH ODV WHFQRORJ®©DV DFWXDO
KDQ LGHQWLILFDGR FRPR SULQFLSDOHYV | X HROFHDWQAERY HRHLKVAE RQOHRN GTDUH BWQ WX W HO L ||
I"VLOHVY FRQYHQFLRQDOHV 3DUD PLWLJDU VX LPSDFWR DPELHQWDO OD &RPSD-OLC
WUDQVSRUWH MXQWR FRQ XQ FRQMXQWR GH LQLFLDWLYDYV HVSHFOILFDV RULHQWD

(VWDV HPLVLRQHY EORTXHDGDV SRGUODQ LPSDFWDU HQ OD FRQVHFXFL Q GH IXWX!
PD\RU GHVDUUROOR HQ HO PHUFDGR GH VROXFLRQHV WHFQRO JLFDV DOWHUQDW!|
SHUPLWDQ UHGXFLU R HOLPLQDU ODVY HPLVLRQHV VLQ OLPLWDU OD FDSDFLGDG RSFt

(Q UHODFL Q FRQ OD IORWD GH WUDQVSRUWH VXEFRQWUDWDGD ODV HPLVLRQH\
GHFLVLRQHYVY DGRSWDGDV SRU WHUFHURYV

(Q HO sODQ GH WUDQVLFL Q TXH VH HQFXHQWUD HQ SURFHVR GH GHILQLFL Q VH \
SDUD OD ILMDFL Q GH QXHYRV REMHWLYRV

/IRJLVWD FRQVLGHUD DGLFLRQDOPHQWH RWUDV P¥WULFDV UHODFLRQDGDV FRQ O
ULHVJRV IOVLFRV \ GH WUDQVLFL Q UHODFLRQDGRV PRPY RGCRADVPEQRGPGIHPFWHRER L I
SXHGDQ VXUJLU HQ HVWH FRQWH[WR (Q SDUWLFXODU HQ HO *PELWR GH OD PL
LQGLFDGRUHY FODYHV TXH SHUPLWDQ HYDOXDU HO JUDGR GH DYDQFH \ OD HIHFWL

/IRILVWD PRQLWRBBIURFIXVR GH UHGXFFL Q GH HPLVLRQHV D WUDY¥V GHO LQGLFL
HPLVLRQHYV ,5( DOLQHDGR FRQ ORV FULWHULRVY GH OD 6FLHQFH %DVHG 7DUJHW
DXPHQWR GH OD WHPSHUDWXUD PHGLD JOREDO SRU GHEDMR GH ORV v& 7RPDQGR
VH KD SURSXHVWR UHGXFLU VXV HPLVLRQHV HQ XQ SDUD HO \ XQ SDUD
SUHY¥ XQD GLVPLQXFL Q DQXDO UHODWLYD GHO ,5( GHO LQFOX\HQGR ODV HPL
GHWDOOH GHO F*OFXOR GH HVWRV REMHWLYRV VH GHWDOOD PV DGHODQWH HQ OD

>$0OFDQFH EDVDGR HQ HO PHUFDGR
. _ $OFDQFH WUDQVSRWWH @ 7Q&2
%QGLFH GH SHGXFFL Q Cusmmm BBEBBBBRBBBBBBBBBBBRBBBBBBBBBBBBBB
(PLVLRQHV ,5¢( .
Or 0 NP

'H HVYWD IRQPOD |"UPXOD GHO ,5( HO QXPHUDGRU HVWe+ FRPSXHVWR SRU ODV HPL\
OLHQWUDYV TXH HO GHQRPLQDGRU UHSUHVHQWD OD DFWLYLGDG HFRQ PLFD DMXVWL
DMXVWDGR PeV ORV JDVWRV GH SHUVRQDO \ 0 NP ORV PLOORQHVY GH NLO PHWURYV
IOVLFD UHDO OOHYDGD D FDER SRU /RJLVWD

(O HYWDEOHFLPLHQWR GH XQ REMHWLYR HQ W¥UPLQRV GH LQWHQVLGDG REHGHFH
OD &RPSD-©D /D UHODFL Q GH ODV HPLVLRQHV WRWDOHV HQ W¥UPLQRV DEVROXW
DFWLYLGDG GH OD &RPSD-©D GHQRPLQDGRU VH UHDOL]D D WUDY¥V GH GRV YDUL
HQ FXHQWD TXH HQ RO BI®GLVLRQHYV GH /RIJILVWD SURHH®HWOQ @GHS BRDW HD FWH. XIDG D Ig
HO GDWR GH NP UHFRUULGRV FRPR YDULDEOH RSHUDWLYD %DMR OD PHWRGRORJC

UHGXFFL Q GHO KDVWD DOFDQ]DLO HMHUFLFLR TXH UHJLV (Q HO HMKWIH FLR
VH KD REWHQLGR XQlI GHO ,5( DOFDQ]DQ (O ©QGLFH GH UHGXFFL Q GH HPLVLR!
HMHUFLFLR VXSXVR XQ WRWDO GH (VWH ©QGLFH WLHQH HQ FXHQWD ODV

DFRUGH D ORV QXHYRV GDWRV OD FLIUD GH LQLFLR GHO
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(O &RPLWY¥ GH 6RVWHQLELOLGDG SDUWLFLSD HQ OD GHIGKLFRV/NHMHOXED® GH
FRPXQLFD D OD &RPLVL Q GH $XGLWRU®D &RQWURO \ 6RVWHQLELOLGDG \ D OD &
DYDQFHV GH OD HMHFXFL Q DO PHQRV GRV YHFHV DO D-R /RV UHVXOWDGRV RE
HVWUDWHJLD GH VRVWHQLELOLGDG GH /RJLVWD GHILQLU ODV DFWXDFLRQHV
LPSOHPHQWDFL Q HQ ODV GLVWLQWDV O©QHDV GH QHJRFLR GH OD &RPSD-©D

3DUD PD\RU LQIRUPDFL Q 60 HOQVIVSIIDWHIGR PRGHOR GH QHJIRF HR/WHDIGHROPGH YD

1(,6 ( FH \ |

"XUDQWH QR VH KD GHVWLQDGR XQ &DS([ VLIQLILFDWLYR D DFWLYLGDGHV HERC
\ HO JDV (Q HO FRQWH[WR GH OD WD[RQRY®DNONIBRHIE B XOXODFPH QWHS RHVSHFOII
HVSHUDGR SDUD KDFHU HOHJLEOHV R DOLQHDU DFWLYL VRQ D H[FHSFL Q GHTXRH
UHQRYDU OD IORWD SDUD DOFDQ]DU HO GH ORV NP UHFRUULGRYV SRU YHKOFXO
&DS([ X 2S([ FRQVLGHUD WRGRYV ORV YHKOFXORV (XUR 9, LQFOX\HQGR ORV (XUR 9,
VH HQFXHQWUDQ DOLQHDGRYV FRQ OD WD[RQRP®D (XURSHD 3DUD PV LQIRUPDFL ™ Q
UHVSHFWD DO SODQ HVWUDWY¥JLFR GH VRVWH'  ( $FWXDFLRQHV \ UHFXUVRVUMD G
SROOWLFDV HQ PDWHULD GH FDPELR FOLP+WLFR

1(,6 ( J

(Q EDVH DO 5HJODPHQWR 'HOHJDGMRJILVWD QRUWVWs+ H[FOXLGD GH ORV O@GLBHV C
(XURSHD DUPRQL]DGR FRQ HO $FXHUGR GH 3DULV \D TXH VX DFWLYLGDG HQ HO V
GLVWULEXFL™Q GH SURGXFWRYV VLQ SDUWLFLSDU HQ VX FXOWLYR QL HQ VX SURGXF

1(,6 ( 6%0 ,PSDFWRV ULHVJRV \ RSRUWXQLGDGI
UHODWLYD \ VX LQWHUDFFL Q FRQ OD HVWUDWHJILD \

(656 ( 6%0 D E \ F

&RQIRUPH D OD DFWXDOL]DFL Q GHO DQ+*OLVLV GH ULHVJRV FOLP*WLFRV UHDOL]D
ULHVJRV IOVLFRV \ GH WUDQVLFL Q VLIJQLILFDWLYRYV LQKHUHQWHY HQ VXV RSHUDFI

SLHVJRV IOVLFRV DIJXGRYV

I 'D-RV D LQVWDODFLRQHY GHELGR D GOK¥LBLWWDFQRIRHW LHYHWHKXLHOR

5LHVJRV GH WUDQVLFL Q

i SHVWULFFL Q GH DFFHVR GH YHKOFXORV D FLXGDGHV OR TXH SXHGH DIHFWDU D

i $XPHQWR GHOOFBUWHHGHSRU OD QXQYUDJ ¥BWAFRD L8G D G

i OD\RUHV FRVWHV GH GHVFDUERQL]DU OD IORWD GH YHKOFXORV PHGLDQWH H(
DOWHUQDWLYRYV

i (QFDUHFLPLHQWR GHO WUDQVSRUWH SRU FDUUHWHUD \ PDUOWLPR GHELGR D
HXURSHR GH FRPHUFLR GH HPLVLRQHV (8 (76 ,,

(Q HO DQ+OLVLV GH ULHVJRV VH KDQ FRQVLGHUDGR GLYHUVRV DVSHFWRV UHOHY
LOQFOXLGR WRGDV ODV SHUWHQHFLHQWHYVY D /RIJLVWD H[FOX\HQGR YQLFDPHQWH
FRQWHPSODGR WDQWR OD IORWD SURSLD FRPR OD VXEFRQWUDWDGD \ UHVSHFWR
ULHVJRV IOVLFRV SFRPR ORVY DVRFLDGRY DO FXOWLYR GH WDEDFRS FRPR ORV ULH
WHQGHQFLDV GH FRQVXPR

3bub PD\RU GHWDOOH GHO SURFHVR GH LGHQWLILFDFL Q \ GHWHUPLQDFLS52 GH OR
'HVFULSFL Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRV C

UHODWLYD UHODFLRQGB MHW WRIQGHRGE® X FCH.@\WV R
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2SRUWXQLGDGHYV
5HVSHFWR D ODV RSRUWXQLGDGHV VH KDQ LGHQWLILFDGR RSRUWXQLGDGHV GH

8VR GH GXR WUDLOHUYV SDUD OD UHGXFFL Q GH OD LQWHQVLGDG GH FRVWHV \ HP
5HGXFFL Q GH JDVWRV \ HPLVLRQHY PHGLDQWH LQVWDODFL Q GH HQHUJ®D IRWR"
8VR GH ELRFRPEXVWLEOHY SDUD ODV RSHUDFLRQHY GH WUDQVSRUWH GH OD &RP
$XPHQWR GH LQJUHVRV DVRFLDGR D OD RIHUWD GH XQD IORWD HQHUJ¥WLFDPHQ
VROXFLRQHYVY GH WUDQVSRUWH GH FHUR R EDMDV HPLVLRQHY FRQ HO ILQ GH PLW

S5HVLOLHQFHNMWUBIDOMHJILD \ PRGHOR GH QHJRFLR

&RPR UHVXOWDGR FGEHOR GH HYDOXDFL Q GH ULHVJRV FOLP(WISRPRV GNFRUWISWR ®& @G H
SURFHVRYVY SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRYVY ORV ULHVJRV \ ODV RSRL
HO FONRPIDWD KD LGHQWLILFDGR H LPSODQWDGR PHGLGDV PLWLIJDQWHY TXH OH SH
SXHGHQ JHQHUDU XQ LPSDFWR VLIJQLILFDWLYR HQ VXV RSHUDFLRQHV HQ ORV GLVW

$VLPLVPR VH KDQ WHQLGR HQ FXHQWD IDFWRUHV FRPR ORV FDPELRV HQ ODV WH
FOLHQWHV TXH GHPDQGDQ VROXFLRQHV GH WUDQVSRUWH PHQRV FRQWDPLQDQWH
HYROXFL™Q KD LPSXOVDGR D /RIJILVWD D LQYHUWLU HQ ELRFRPEXVWLEOHV \ HQ YHK
TXH SHUPLWH DGDSWDU VX HYWUDWHJLD GH IRUPD GLQ+PLFD \ IRUWDOHFHU VX UH\

/IRJLVWD QR KD LGHQWLILFDGR HQ OD DFWXDOLGDG DFWLYRV QL DFWLYLGDGHV -
WUDQVLFL Q KDFLD XQD HFRQRPOD FOLP*WLFDPHQWH QHXWUD 1R REVWDQWH UFH
VLIQLILFDWLYR HVSHFLDOPHQWH HQ W¥UPLQRV GH LQYHUVL Q \ DGDSWDFL Q V
DPELHQWDOHY DYDQ]D HQ DOJXQRV FDVRV PeV UeSLGR TXH OD GLVSRQLELOLGDC
FXPSOLU FRQ ORV REMHWLYRV GH UHGXFFL Q GH HPLVLRQHY GH JDVHV GH HIHFW
/IRJLVWD SUHY¥ DOLQHDU VXV RSHUDFLRQHY DFWXDOHV FRQ ORV REMHWLYRV GH Q
SURFHVR SURJUHVLYR GH WUDQVIRUPDFL ™ Q TXH LQFOXLUe. OD UHQRYDFL Q GH OD I
\ OD PHMRUD FRQWLQXD GH OD HILFLHQFLD RSHUDWLYD

$0JXQDV GH ODV PHGLGDV SUHYLVWDV VRQ ODV GHVFULWDV D FRQWLQXDFL Q

$ FRUWR SOD]R GH D D-RV

I BHYLVLRQHVY SHUL GLFDV GH ORV 30DQHV GH &RQWLQXLGDG GH ORV 1HJRFLRV ¢
LQWHUUXSFLRQHY GHO VHUYLFLR SRU IHQ PHQRYVY PHWHRURO JLFRV H[WUHPRV

T (VWeQGDUHV GH FRQVWUXFFL Q \ GLVH-R HQ QXHYRV DOPDFHQHV FRQ HVSHFL
HVWUXFWXUDV DQWH IHQ " PHQRYV FOLP*WLFRV H[WUHPRYV

T $QeOLVLV GH ULHVJRV FOLP*WLFRVY HQ OD HYDOXDFL Q GH SRVLEOHV QXHYRV HP¢

I BHXELFDFL Q GH SURFHVRV RSHUDWLYRV \ VWRFN HQ FDVR GH DIHFWDFL Q GH L
DOPDFHQHYV

I 2SWLPL]DFL Q GH UXWDV \ JHVWL Q GH IORWDYV

I )RUPDFL Q GH FRQGXFWRUHVY HQ FRQGXFFL Q HILFLHQWH

I ,QFRUSRUDFL Q GH WHFQRORJ©DV GH DKRUUR GH FRPEXVWLEOH

I $FWXDOL]DFL Q GH OD IORWD FRQ YHKOFXORYV P+V HILFLHQWHYV

I $GKHVL Q D LQLFLOWRYD2S FRAR/ XOWDU HO DSDIOWBGRLD SROOWLFD \ DFWLYLGDCG
SUHVIGKWO SUHVHQWH LQIRUPH SDUD PD\RU GHWDOOH

T 6HIXLPLHQWR FRQWLQXR GH OD HYROXFL Q QRUPDWLYD SDUD DQWLFLSDU FRVWF

I &RPSURPLVR HQ HO FRQVXPR GH ELRFRPEXVWLEOHYV

I )RPHQWDU OD HOHFWULILFDFL Q HQ OD IORWD GH TOWLPD PLOOD

(Q HO PHGLR SOD]R HQWUH \ D-RV

I &RQVROLGDFL Q GH OD HOHFWULILFDFL Q GH OD IORWD \ H[SDQVL Q GHO XVR GH
I (YDOXDFL Q FRQWLQXD GH ULHVJRV I®OVLFRV \ GH WUDQVLFL Q SDUD DGDSWDU Ol
I )RUWDOHFLPLHQWR GH OD UHVLOLHQFLD RSHUDWLYD PHGLDQWH GLJLWDOL]DFL C
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$ ODUJR SOD]R PV GH D-RV

I 7UDQVIRUPDFL Q HVWUXFWXUDO GHO PRGHOR HQHUJ¥WLFR \ ORJOVWLFR KDFLD
DO FDPELR FOLP*WLFR
I ,QWHJUDFL Q GH QXHYDV WHFQRORJ®DV HPHUJHQWHYV HQ HILFLHQFLD HQHUJ¥WLI

&RQILUPDFL Q GH ORV KRUL]JRQWHYV WHPSRUDOHYV

I /IDV PHGLGDVY GHVFULWDV VH HVWUXFWXUDQ HQ WUHV KRUL]JRQWHV FRUWR SOD]
PV GH D-RV HQ O©QHD FRQ OD SODQLILFDFL Q HYWUDW¥JLFD GH OD &RPSD-©

/DV KLS ™WHVLV EsVLFDV FRQVLGHUDQ TXH OD WUDQVLFL Q KDFLD XQD HFRQRP®D
VLIJQLILFDWLYD HQ HO FRQVXPR HQHUJ¥WLFR FRQ XQD UHGXFFL Q SURJUHVLYD Gt
HOHFWULILFDFL'Q GHO WUDQVSRUWH \ HO XVR GH ELRFRPEXVWLEOHV (O DQ-OL
DOLQHDGRYV FRQ v& SUHYLHQGR LQFRUSRUDU HVWH HVFHQDULR HQ ORV SUT[LI
PHQFLRQDGRYV

6H SUHY¥ XQ LPSDFWR PRGHUDGR HQ ODV WHQGHQFLDV PDFURHFRQ PLFDV YLQFXO
GH LQYHUVL Q GHELGR D OD QHFHVLGDG GH DGDSWDU LQIUDHVWUXFWXUDV \ |
GLVSRQLELOLGDG FUHFLHQWH GH YHKOFXORY HO¥FWULFRV H KOEULGRV PHMRUDYV
ORJOVWLFRV

3bub HO SUHVHQWH HMHUFLFLR ORV HIHFWRV ILQDQFLHURY GHULYDGRV GH OR’
VLIJQLILFDWLYRV QR REVWDQWH VH KDQ WHQLGR HQ FXHQWD HQ OD SODQLILFDFL"

3DUD PD\RU LQIRUPDFL Q VREUH ODV DFWXDFLRQHY GH PLWLJDFL Q GHVFULWDV C
FRPR HO %&3 OD LQYHUVL Q HQ IORWD VRVWHQLEOH \ OD PHMRUBF @b DLFQ IRI@HHW
UHFXUVRY HQ UHODFL Q FRQ ODV SROOWLFIHWQHQWBHWHURDPRIH FDPELR FOLP*WLFR
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( ,52 'HVFULSFL Q GH ORV SURFHVRV SDUD GHWHUP
LPSDFWRV ORV ULHVJRV \ ODV RSRUWXQLGDGHYV GH L
UHODFLRQDGDV FRQ HO FOLPD

1(,6 ( ,52 D \ E

/IRILVWD DFWXDOL] HQ VX DQeOLVLV GH ULHVJRV FOLP*WLFRV OR TXH OH
RSRUWXQLGDGHV VLIQLILFDWLYRV UHODFLRQDGRY FRQ HO FDPELR FOLP*WLFR W
VXPLQLVWUR (VWRV DVSHFWRYV VH GHYVRYWEHOQ SO HORWXBOSIVURDERSRUWXQLGDG
UHODWLYD \ VX LOWHUDFFL Q FRQ OD HVYWUDWHJILD \ HO PRGHOR GH QHJRFLR

/RILVWD JHVWLRQD ORV ULIHVE QG RF ODP WIHFRRPHQGDFLRQHY GHO 7DVN )RUFH RQ
'LVFORVXUHV 7&)' LQWHJU-QGRORV GH IRUPD WUDQVYHUVDO HQ VXV SURFHVRV
JHVWLQ GH ULHVJRV (VWH HQIRTXH VH DSR\D HQ VX VLVWHPD GH FRQWURO LQWH
HQ HO SURFHGLPLHQWR GH JHVWL ™ Q GH ULHVJRV GH /RJLVWD \ VXV VRFLHGDGHYV GF

e atenliinalan:

T
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)DVH GH LGHQWLILFDFL™Q
1(,6 ( ,52 E L

5LHVJRV IOVRORRFRQVHFXHQFLD GH XQ FOLPD FDPELDQWH TXH SXHGH SURYRFDU HY
FU QLFRVY HQ ORV SDWURQHV FOLP*WLFRVY YHU WDEOD &ODVLILFDFL Q GH ORV SH
GHWDOODQ ODV HWDSDV TXH VH VLIXHQ HQ HO SURFHVR GH F*OFXOR GHO QLYHO (
IOVLFRV VRQ PDWHULDOHY UHVSHFWR D OD DFWLYLGDG GH /RJLVWD

T $QeOLVLV GH OD DFWLYLGDG \ GHWHUPLQDFL Q GH ORV ULHVJRV FOLP*WLFRV |
GHVHPSH-R GH OD DFWLYLGDG HFRQ PLFD D OR ODUJR GH VX GXUDFL Q SUHYLVW|

I &XDQWLILFDFL Q GH OD H[SRVLFL Q GH OD DFWLYLGDG GHELGR D XQR R YDULRYV
OD LPSRUWDQFLD R PDWHULDOLGDG GH GLFKRV ULHVJRV SDUD OD DFWLYLGDG
WHPSRUDOPHQWH

I (YDOXDFL Q GH ODV VROXFLRQHY GH DGDSWDFL Q TXH S XCH®NYL ULHGERLU HO ULHYV
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DW X
RQH QHV |
HUDWXUD S DWURQHV GH
DJXD GXOFH DJXD SUHFLSLWDFLRQHV OOXYLD
PDULQD JUDQL]JR QLHYH R KLHOR
(VWU¥V W¥UPLFR 3UHFLSLWDFLRQHMWRGDFL™Q GHO VXF
YDULDELOLGDG
KLGURO JLFD
9DULDELOLGDG GH OD $FLGLILFDFL Q GHHRURW GHO VXHOR
WHPSHUDWXUD RF¥DQRV
'"HVKLHOR GHO ,QWUXVL™Q VDOGROLIOX[L™Q
SHUPDIURVW
$XPHQWR GHO QLYHO GHO
PDU
(VWU¥V KOGULFR
$IJXGRYV 20D GH FDORU &LFORQHV KXUBHRDR®IV $YDODQFKD
WLIRQHV
20D GH IUOR KATRIUPHQWDYV L QFOKAIGIW DFLR @HRW UXRUMGIWR GH WL
ODV WRUPHQWOW®GXYLD JUDQL]JR QLHYH R
QLHYH SROYR R IDHHR) D
,QFHQGLR IRUFVRDQDGR ,OQXQGDFLRQHV +XQGLPLHQWR GH WL
FRVWHUDV IOXYLDOHV
SOXYLDOHYV
VXEWHUU+QHDYV
5SHERVDPLHQWR GH ORV
ODJRV JODFLDUHV

5LHVJRV WUDQVLYRROPROGWHFXHQFLD GH XQD WUDQVLFL Q KDFLD XQD HFRQRP®OD E
WUDQVLFL Q SXHGH FRQOOHYDU JUDQGHV FDPELRV SROOWLFRVY MXU©®GLFRV WHFQ
PLWLJDFL Q \ DGDSWDFL Q UHODFLRQDGRV FRQ HO FDPELR FOLP«WLFR $FRUGH D
ULHVJRV WUDQVLFLRQDOHY GHQWUR GH OBSSHGELHQWHOL FDWH FRUODDVH G &)LVNV
JLQDQFLDO ,PSDFWYV

i BHIJXODWRULR \ OHJDO VXUJHQ FRPR UHVXOWDGR GH OD FUHDFL™Q R PRGLILFD
DFFLRQHV TXH DJUDYDQ ORV HIHFWRV DGYHUVRV GHO FDPELR FOLPsWLFR

i OHUFDGR VXUJHQ FRPR HIHFWR GH FDPELRV SDUWLFXODUHV HQ OD RIHUWD \ GH
QXHYDV GLQ+*PLFDV GH SURGXFFL™Q \ FRQVXPR HQIRFDGDV HQ OD GLVPLQXFL Q G

i BHSXWDFLRQDO VH SURGXFHQ SRU XQ FDPELR GH SHUFHSFL Q HQ OD LPDJHQ
DFFLRQLVWDV SURYHHGRUHV HQWHV UHJXODGRUHV R FRPXQLGDG SRU VX JUDC
HFRQRPOD FRQ EDMDV HPLVLRQHV GH FDUERQR

i 7THFQRO JLFRV VRQ DTXHOORV DVRFLDGRV D OD VXVWLWXFLQ GH WHFQRORJ®D
PeV HILFLHQWHV \ PHQRYVY FRQWDPLQDQWHYV

2SRUWXQLGDGHYV UHODFLRQDGIRW FRWUROOBGRPDHO 7&)' WDPEL¥Q UHFRPLHQGD U
RSRUWXQLGDGHY UHODFLRQDGDV FRQ HO FOLPD \ ODV GHILQH GH OD VLIXLHQWH PI
FRPR FRQVHFXHQFLD GH ORV HVIXHU]RV SDUD PLWLJDU \ DGDSWDUVH DO FDPELR
7&)" ODV RSRUWXQLGDGHV VH DQDOL]DQ VHJYQ FLQFR FDWHJRU®DYV

(ILFLHQFLD GH ORV UHFXUVRV \ HO DKRUUR GH FRVWHYV

$GRSFL Q GH IXHQWHV GH HQHUJ©D GH EDMDV HPLVLRQHYV

'"HVDUUROOR GH QXHYRV SURGXFWRV \ VHUYLFLRV

$FFHVR D QXHYRV PHUFDGRYV

&UHDFL Q GH UHVLOLHQFLD D OR ODUJR GH OD FDGHQD GH VXPLQLVWUR

(Q HVWD IDVH WRRAMIYEHMVBQ ODV IXHQWHV GH HPLVLRQHV GH *(, PDWHULDOHV W]
( (PLVLRQHY EUXWDV GH *(, GH DOGB GHVWH GRRXWRQ@YWRHYV

/IRJLVWD KD OOHYDGR D FDER XQ DQ+OLVLVY GHWDOODGR GH ORV ULHVJRV \ RSRL
WRPDQGR FRPR EDVH VXV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR *(, (v
LPSDFWRV ILQDQFLHURY DVRFLDGRY DO SRVLEOH LQFUHPHQWR GHO SUHFLR GH OD
WUDQVSRUWH SRU FDUUHWHUD PDUOWLPR \ D¥UHR /DV HPLVLRQHV DFWXDOHV KI
LPSDFWR HFRQ PLFR GH HVWRV HVFHQDULRV DV® FRPR SDUD FDOFXODU HO FR
HPLVLRQHY 3DUDOHODPHQWH VH KDQ LGHQWLILFDGR RSRUWXQLGDGHYV HVWUDW¥
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DKRUUR GH FRVWHVY OD DGRSFL Q GH IXHQWHYV GH HQHUJ©OD UHQRYDEOH HO GHVD
HO DFFHVR D PHUFDGRV FRQ H[LJHQFLDY DPELHQWDOHYV PV HVWULFWDV \ HO IRUW
GH VXPLQLVWUR (VWH HQIRTXH LQWHJUDO SHUPLWH D /RJLVWD DQWLFLSDUVH D
RSHUDGRU ORJOVWLFR UHVSRQVDEOH \ FRPSHWLWLYR HQ HO FRQWH[WR GH OD WUD

1(,6 ( ,52 E LL

8QD YH] LGHQWLILFDGRYV ORV SULQFLSDOHV ULHVJRV FOLP*WLFRV SWDQWR IOVLF
DFWLYLGDG GH /RJLVWD DV® FRPR ODV RSRUWXQLGDGHV GHULYDGDV VH SURFt¢
FOLP*WLFRV TXH VH GHWDOODQ D FRQWLQXDFL Q

(VFHQDULRYV FOLP*WLFRYV
5LHVJRV IOVLFRV

/RILVWD DQDOL]D HO QLYHO GH H[SRVLFL Q D FDGD ULHVJR FOLP*WLFR SUHYLDPHQ
KRULIRQWHYVY WHPSRUDOHVY HQ O©QHD FRQ ODV GLUHFWULFHV GHO *UXSR ,QWHUJX
,3&& (VWRV KRUL]JRQWHV VH GHILQHQ FRPR FRUWR SOD]R R PHGLR SOD]R
\ VX DQ*OLVLYVY WLHQH FRPR REMHWLYR DSR\DU OD SODQLILFDFL™Q HVWUDW¥JLFD G
\ JDVWRV H[WUDRUG LHPCEDIVRMRO R VH FRUUHVSRQGHQ FRQ ORV KRULJRQWHY WHPSRUL
LQIRUPH WDO FRPR VH GHVFUWAEH QRHODBESDUWBGRWLYD D FLUFRQVWH PMDLH QI
QHFHVLGDG GH DGDSWDU ORV PDUFRV WHPSRUDOHV D OD QDWXUDOH]D HVSHF®I
FOLP+WLFR

(QWUH ODV SUR\HFFLRQHV FOLP*WLFDV HODERUDGDV SRU HO ,3&& D HVFDOD PXQ(
QLYHO HVSHFOILFR GH OD GHQRPLQDGD 7UD\HFWRULD GH &RQFHQWUDFL Q 5HSUHV

i 7JUD\HFWRULD GH &RQFHQWUDFL Q 5HSUHVHQWDWLYD 5&3 5HSUHVHQWD
FRPSURPLVR GH UHGXFFL™Q GH HPLVLRQHY UHODWLYDPHQWH DPELFLRVR HQ HO
GH (Q JUDQ PHGLGD VH DOLQHD FRQ OD LPSOHPHQWDFL Q GH ODV &RQWU
1' &V SUHVHQWGDVHQ \ FROMP SOXQDUHGXFFL QGHHP IMRQHVGHO - HQHMD R

i 7JUD\HFWRULD GH &RQFHQWUDFL Q 5HSUHVHQWDWLYD 5&3 HV HO HVFHQI
IXWXUR VLQ FDPELRV HQ ODV SROOWLFDV GH UHGXFFL Q \ FDUDFWHUL]DGR SRU X
GH *(, (VWes DOLQHDGR FREXXQQHWAHRD XM D O

IRV ULHVJRV LOQKHUHQWHYV IOVLFRY VH FXDQWLILFDQ SDUD DPERV HVFHQDULRV 5&3
\ ODUJR SOD]R EDV*QGRVH HQ OR LQGLFDGR SRU OD 'LUHFWLYD &65'\ ODV UHFRPF
PeV FUOWLFRV \ WRPDU PHGLGDYV SUHYHQWLYDYV SDUD PLQLPL]DU VX LPSDFWR SOD¢!

1(,6 ( ,52 F
5LHVJRV GH WUDQVLFL™Q

3DUD HO DQ+OLVLV GH ORV ULHVJRV GH WUDQVLFL™Q VH DQDOL]DQ ORV HOHPHQWF
HQ GRV SHULRGRV GH WLHPSR FRUWR SOD]R \ ODUJR SOD]R DV® FRPR O
DFWLYLGDG FRPR ORV GHVDUUROORVY QRUPDWLYRV IXWXURV GHQWUR GH OD 8QL"~
(76 \ ORV UHJOPHQHV ILVFDOHV VREUH HO FDUERQR HQ GHWHUPLQDGRYV SDOVHV
HVFHQDULRY FOLP+WLFRV:BXEG LFHURV SRWOHRBXM RIUHFHQ XQD YLVL Q JOREDO VRE
HQHUJ¥WLFDV \ VXV LPSOLFDFLRQHV FOLP+WLFDYV

T (O HVFHQDULR 67(36 (VFHQDULR GH 3ROOWLFDV (VWDEOHFLGDV LOXVWUD FP
PXQGLDO FRPR UHVXOWDGR GH OD SROOWLFD HQHUJ¥WLFD DFWXDO FRQYHQLHQ
TXH OD $JHQFLD ,QWHUQDFLRQDO GH OD (QHUJ®D FRQVLGHUD UHDOLVWDV D FRU\

T (O HVFHQDULR GH &RPSURPLVYRYRIXQXEELBGRE IR 6F3HHQOMXPH TXH WRGRV ORYV
DOQXQFLDGRV SRU ORV JRELHUQRV VH FXPSOHQ SRU FRPSOHWR \ HQ ORV SOD]RV
OD HQHUJOD \ GH FHUR HPLVLRQHV D ODUJR SOD]R (VWH HVFHQDULR UHSUHVI
BROOWLFDV 'HFODUDGDV 67(36 PV FRQVHUYDGRU \ HO GH (PLVLRQHV 1HWDV
WUDQVIRUPDFL Q SURIXQGD GHO VLVWHPD HQHUJ¥WLFR SDUD OLPLWDU HO FDOHC

2SRUWXQLGDGHYV

/IDV RSRUWXQLGDGHV VH HYDOYDQ EDMR OD SUHPLVD GH ORV HVFHQDULRV 67(36
WHPSRUDO D PV FRUWR SOD]R \D TXH VH HQFXHQWUD HQ O©OQRDLFR/® OD HVWUDWH

(Q SUT[LPRVY HMHUFLFLRV /RJLVWD WLHQH LQWHQFL Q GH FRPSOHWDU HVWH DQ-Ol
LQFOX\DQ ORV REMHWLYRV HVWDEOHFLGRY HQ HO DFXHUGR GH 3DU®V GH OLPLWDF
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)DVH GH HYDOXDFL Q

%DMR ORV VXSXHVWRV GH ORV HVFHQDULRY DQWHULRUHV \ FRQ ORV ULHVJRV FOLP
SRWHQFLDO LPSDFWR GHO ULHVJR LQKHUHQWH PHGLDQWH

T ,GHQWLILFDFL Q GH OD YDULDEOH FOLP*WLFD D OD TXH DIHFWD HO ULHVJR SDL
YLVRUHV FOLP*WLFRV &RSHUQLFXV 1$6% R &OLPDWH $QDO\WLFV

T ,GHQWLILFDFL Q GH ODV *UHDV \ R DFWLYRV GH OD FRPSD-©D HQ ULHVJR PHGLDQ

I & OFXOR GHO QLYHO GH H[SRVLFL Q GH GLFKDV «UHDV DO ULHVJR

(Q HO FDVRUGHVORV LQKHUHQWHY GH WUDQVLFL Q VH DQDOL]D HO SRWHQFLDO LPSI
UHJXODWRULD WHFQRO JLFD \ GH PHUFDGR \ VH DSOLFDQ ODV HVWLPDFLRQHV St
GLFKR ULHVJR

'"HVSX¥V GH FDOFXODU HO QLYHO GH H[SRVLFL Q GH FDGD ULHVJR LQKHUHQWH I©\
SULRUL]DFL Q GHVFULWR HQ HO SURFHGLPLHQWR GH JHVWL Q GH ULHVJRV GH /RJL\

3bub GHWHUPLQDU HO QLYHO GH LPSDFWR GH ODV RSRUWXQLGDGHV FOLP*WLFD
LPSDFWR HQ FXDWUR GLPHQVLRQHV DKRUUR HFRQ PLFR LPSDFWR UHSXWDFLRQD
VLIQLILFDIOHQ® GHILQLGD SRU VX LPSDFWR SRVLWLYR \ SRU OD FDSDFLGDG GH L
&RPSD-©D

$FWXDOPHQWH QR VH KDQ LGHQWLILFDGR DFWLYRV QL DFWLYLGDGHV LQWUOQVHEF
HFRQRPOD FOLP*WLFDPHQWH QHXWUD 6LQ HPEDUJR OD &RPSD-©6D UHFRQRFH
VLIQLILFDWLYRV HVSHFLDOPHQWH HQ OR TXH UHVSHFWD D LQYHUVLRQHV \ DGDSWI|

$FWXDOPHQWH OD HYROXFL Q GH ODV UHJXODFLRQHV DPELHQWDOHYV DYDQ]D HQ
PDGXUH] GH ODV WHFQRORJO®DV QHFHVDULDV SDUD FXPSOLU FRQ ORV UHTXLVLWHR
LQYHUQDGHUR *(, (Q HVWH FRQWH[WR DXQTXH ODV RSHUDFLRQHV GH OD HPS
QHXWUDOLGDG FOLP*WLFD VHUe QHFHVDULR LPSOHPHQWDU XQ SURFHVR SURJUH!
UHQRYDFL Q GH OD IORWD OD DGRSFL Q GH IXHQWHV GH HQHUJO®D DOWHUQDWLYDV
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,PSDFWRYVY ULHVJRV \ RSRUWXQLGDGF

( SROOWLFDV UHODFLRQDGDV FRQ OD PLWLJDFL Q
DGDSWDFPLY DO
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3DUD OD FRQVHFXFL Q GH ORV REMHWLYRV HVWDEOHFLGRV \ SRGHU UHDOL]DU X
RSRUWXQLGDGHY HQ PDWHULD GH FDPELR FOLP*WLFR /RJLVWD FXHQWD FRQ OD S
GLUHFWULFHYVY GH JHVWL Q \ FRQWURO GHO FDPELR FOLP*WLFR

(VWD SRGOWRKBYH OD LQWHJUDFL Q GH OD VRVWHQLELOLGDG HQ OD HVWUDWHJLI
FRQWULEXLU DFWLYDPHQWH D OD WUDQVLFL Q KDFLD XQD HFRQRPO©D EDMD HQ
FRODERUDQGR FRQ RUJDQLVPRV \ RWRBR HOOCFRW G H ASDVMWHRUBWHO PDUFR OUM JX® D W
IRPHQWR GH DFWXDFLRQHY YROXQWDULDY GHVWLQDGDVY D SURPRYHU PHGLGDV HQ
WRGRV ORV ULHVJRV \ RSRUWXQLGDGHY UHODFLRQDGRYVY FRQ HO FDPELR FOLPWLFI

/D SROOWLFD GH VRVWHQLELOLGDG IXH DSUREDGD SRU H® &RLDNMWA GBIRIG$I®RL GIH
JREHUQDQ]D FRQILIJXUDGR FRQIRUPH D ORV HVW+QGDUHV LQWHUQDFLRQDOHV 'HQC
GHILQH ORV SODQHV HVWUDW¥JLFRV HQ PDWHULD GH VRVWHQLELOLGDG TXH UHF]
HODERUDGDV SRU HO &RPLWY¥ GH 6RVWHQLELOLGDG DERUGDQ DVSHFWRYV FODYH F|
OD HILFLHQFLD HQHUJ¥WLFD \ HO LPSXOVR GHO XVR GH HQHUJO®DV UHQRYDEOHV /I
ORV UHVXOWDGRY GHULYDGRV GH OD FRQVHFXFL Q GH ODV DFWXDFLRQHV DVRFLD(
GH OD &RPSD-©D VHU*Q UHSRUWDGRV SRU HO &RPLWY¥ GH 6RVWHQLELOLGDG DO &
&RQWURO \ 6RVWHQLELOLGDG FRPR POQLPR GRV YHFHV DO D-R R D FRQ PD\RU IUHI

/IRJLVWD WUDEDMD SDUD FRQWURODU \ JHVWLRQDU ORV HIHFWRV DFWXDOHV \ SRW
XQ PRGHOR GH QHJRFLR VRVWHQLEOH \ RULHQWDGR D JHQHUDU HO P+<[LPR YDORU
DFWLYDPHQWH VXV QHFHVLGDGHV \ H[SHFWDWLYDV HVWDEOHFLHQGR FDQDOHV G
FRQVWDQWH \ UHVSXHVWDV HILFDFHYV

(Q /IRJLVWD DFWXDOL]D VX SROOWLFD GH FDOLGDG PHGLR DPELHQWH \ HILFL
VRVWHQLELOLGDG \ TXH VH DSOLFD D WRGRV VXV QHJRFLRV DV® FRPR SULQFLS
/IRJLVWD QR WLHQH FRQWURO HIHFWLYR /D SROOWLFD HVWDEOHFH ODV GLUHFWUL
HO FDPELR FOLP*WLFR SUHYHQLU OD FRQWDPLQDFL Q HQ ODV DFWLYLGDGHV SURI
FLUFXODU HO FRQVXPR VRVWHQLEOH GH UHFXUVRV HO XVR DGHFXDGR GH UHFXU
SURWHFFL Q GH OD ELRGLYHUVLGDG 7RGR HOOR GH DFXHUGR FRQ HO FXPSOLPI
YROXQWDULRV VXVFULWRYV

3DUD JHVWLRQDU ORV ,52V UHODFLRQDGRV FRQ OD PLWLJDFL™Q \ DGDSWDFL ™ Q I
FRQVXPR GH HQHUJO®DV UHQRYDEOHV HVWDEOHFH XQ PRGHOR GH JREHUQDQ]D HQ
GH GHILQLU ODV DFFLRQHV D LPSOHPHQWDU D WDO HIHFWR TXH D VX YH] ORV QF
PDQHUD GHVFHQWUDOL]DGD HVWRYVY REMHWLYRYV

(O SURJUHVR GH ORV SODQHV GH DFFL Q HV FRPXQLFDGR DO &RPLW¥ GH 6RVWHQL
GH 'LUHFFL Q \ D OD &%&6 DO PHQRVY GRV YHFHVY DO D-R HO UHVXOWDGR GH OD HMF

3bDUD PV GHWDOOH VREUH HYWHDR SROOWA B G R GHOSBImMOWVHFWM LQIRUPH

( $FWXDFLRQHV \ UHFXUVRV HQ UHODFL Q FRQ OD\
FDPELR FOLPsWLFR

1(,6 ( 0'5$ 0'57

(Q HO PDUFR GHO SODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG DSUREDGR SR
&RPSD-©0D KD DVXPLGR GLYHUVRV REMHWLYRV D FRUWR SOD]R RULHQWDGRYV D PLW
PHGLR DPELHQWH \ HQ ODV SHUVRQDV

(VWRV REMHWLYRYV UHIXHU]DQ HO FRPSURPLVR GH /RJLVWD FRQ OD WUDQVLFL Q KL
OD FRQWDPLQDFL Q HO XVR VRVWHQLEOH GH ORV UHFXUVRV OD LPSOHPHQWD
HQHUJ¥WLFRV \ HO LQFUHPHQWR GHO UHQGLPLHQWR HQHUJ¥WLFR SURPRYLHQGR D
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(Q HYWH VHQWLGR GXUDQWH HO D-R /IRJLVWD KD OOHYDGR D FDER GLYHUVEL
GHVFDUERQL]DFL Q (QWUH ODV SULQFLSDOHV VH HQFXHQWUDQ
5HQRYDFL Q GH OD IORWD SDUD DOFDQ]DU HO GH ORV NP Ul

FRQIRUPHVY D OD QRUPD (852 9,

/IRJLVWD KD HVYWDEOHFLGR FRPR REMHWLYR TXH HO GH ORV NLO PHWURV UHFRL
SRU YHKOFXORV TXH FXPSOHQ FRQ OD QRUPD (852 9, FRQ HO ILQ GH UHGXFLU HO L
XQD PRYLOLGDG PeV OLPSLD \ VRVWHQLEOH

(VWD PHWD VH HQFXHQWUD DOLQHDGD FRQ OD SROOWLFD GH FDOLGDG PHGLR T
FRPSURPLVR GH UHGXFLU OD KXHOOD GH FDUERQR SUHYHQLU OD FRQWDPLQDFL Q
SRU HO GHVDUUROOR GH OD DFWLYLGDG

(VWH REMHWLYR VH KD GHILQLGR VREUH HO D-R EDVH FX\R YDORU GH UHIH
FRQIRUPHVY D OD QRUPD (XUR 9, \ DEDUFD ODV XQLGDGHV GH QHJRFLR GH /RJLVWLEL
ORVFD \ &DUE &ROOEDWDOO¥

'"HVGH VWDEOHFLPLHQWR GHO REMHWLYR HQ VH KDQ UHJLVWUDGR DYDQFHV HQ
VH DOFDI GH NLOTPHWURYV UHFRUULGRV SRU YHKOFXORV (XUR 9, OR T UHSUF
UHVSHFWR &HOIREMHWER HO D-R VH LQFUHPHQW ™~ HIHS\RWOFREWDRW KBWRADUHGRV
XQ GH FXPSOLPLHQWR HQ O©QHD FRQ DOFDQ]DU OD PHWD GHO GH NLO PHWUR
HO

$GHP+«VY GH ORV EHQHILFLRY PHGLRDPELHQWDOHY HVWD UHQRYDFL Q GH OD IORW
RSWLPL]DU ORV FRVWHY RSHUDWLYRV

$XPHQWDU KDVWD HO ORV NP UHFRUULGRYV SRWDRW PHRE I

&RQ HO SURS VLWR GH DYDQ]DU KDFLD XQ PRGHOR GH GLVWULEXFL Q PV VRVWHQL

ORV NLOPHWURV UHFRUULGRY SRU YHKOFXORYVY HO¥FWULFRY HQ RSHUDFLRQHYV
FDOFXOD VREUH HO WRWDO GH NLO"PHWURYV GH ODVW PLOH UHFRUULGRV SRU OD
&DUE &ROOEDWDOO¥ WRPDQGR FRPR UHIHUHQFLD HO YDORU EDVH GH TXH IXH

(VWD LQLFLDWLYD DOLQHDGD FRQ OD SROOWLFD GH FDOLGDG PHGLR DPELHQWH \ |
OD HVWUDWHJILD GH GHVFDUERQL]DFL Q GHO WUDQVSRUWH \ UHIXHU]D HO FRPSURF
OD PHMRUD GH OD FDOLGDG GHO DLUH HQ HQWRUQRV XUEDQRV \ OD WUDQVLFL Q K

'"HVGH HO HVWDEOHFLPLHQWR GHO REMHWISRUFHQWDMH GH .P UHFRUULGRV SRU Y
Gt H \ G H IUHQWH DO HVSHUDGR SDUD HO D-R (O JUDGR GH
KD VLGR Ho \ GH XQ HQ

$GHP+«VY GH ORV EHQHILFLRY PHGLRDPELHQWDOHY HO XVR GH YHKOFXORV HO¥FWUL
HQHUJ¥WLFD \ DGDSWDUVH D ODV FUHFLHQWHY UHVWULFFLRQHVY GH DFFHVR HQ
RSHUDGRU ORJOVWLFR FRPSURPHWLGR FRQ OD LQQRYDFL Q \ OD VRVWHQLELOLGDG

$XPHQWDU ORV NLO PHWURYV UHFRUULGRYVY D WUDY¥V GH WUDQ

(Q HVWH FRPS/AHRPHQRVUD HQ DXPHQWDU KDVWD HO ORV .P UHFRUULGRV HQ WU
UHVSHFWR DO GH .P UHFRUULGRV HQ WUDQVSRUWH IHUURYLDULR HQ HO D-R ELC

(VWD LQLFLDWLYD VH HQPDUFD GHQWUR GH OD HVWUDWHJLD GH GLYHUVLILFDFL C
IORWD GH OD &RPSD-©6D DO WUDQVSRUWH IHUURYLDULR DGTXLULHQGR SDUD HOOF
D UHGXFLU ODV HPLVLRQHY GH JDVHV GH HIHFWR LQYHUQDGHUR \ SURPRYHU DOWH

'"HVGH HO HVWDEOHFLPLHQWR GHO REMHWLYR HQ VH KD DOFDQ]DGR XQ SRUFH
GHO HQ \ GHO HQ IUHQWH DO HVSHUDGR SDUD HO D-R (O JUDG
REMHWLYR KD VLGROQGH\X®H XQ HQ

(VWD LQLFLDWLYD UHIOHMD HO HVIXHU]R GH /RJLVWD SRU LQWHJUDU VROXFLRQHV
LQIUDHVWUXFWXUDV IHUURYLDULDV GLVSRQLEOHV \ FRODERUDQGR FRQ RSHUDGF
FRPSHWLWLYLGDG GHO VHUYLFLR
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$XPHQWDU ORV .P UHFRXR MGURVY. GRWV

&RPR SDUWH GH VX HVWUDWHJLD GH RSWLPL]DFL Q GHO WUDQVSRUWH \ UHGXFFL ¢
REMHWLYR GH DXPHQWDU KDVWD HO ORV NLO PHWURV UHFRUULGRV FRQ G>
FRPSDUDFL Q FRQ HO UHJLVWUDGR HQ HO D-R EDVH (VWD LQLFLDWLYD VH
JUHLJKW /RJLVWD 3DUFHO 7UDQVSRUWHV (O ORVFD \ &DUE &ROOEDWDOO¥

(O XVR GH GXR WU*LOHUV SHUPLWH WUDQVSRUWDU XQ PD\RU YROXPHQ GH PHUFDQ
PHMRUD VLJQLILFDWLYD GH OD HILFLHQFLD RSHUDWLYD XQD UHGXFFL Q GHO (
GLVPLQXFL Q GH ODV HPLVLRQHV GH &2j SRU WRQHODGD WUDQVSRUWDGD (VWD PH
GH /RJLVWD HQ PDWHULD GH VRVWHQLELOLGDG HILFLHQFLD HQHUJ¥WLFD \ GHVFDU

'"HVGH HO HVWDEOHFLPLHQWR GHO REMHWLYR HQ VH KD DOFDQ]DGR XQ SRUF
HQ \ GHO HQ UHVSHFWR DO HVSHUDGR SDUD HO D-R (O JUDGR C
KD VLGR GH K@ \ GH XQ HQ

,QFUHPHQWDU KDVWD XQ ORV HQYORV D SXQWRV GH SURJL!

&RQ HO REMHWLYR GH PHMRUDU OD FDSLODULGDG GH OD UHG GH GLVWULEXFL™Q
FRQYHQLHQWHY SDUD HO FOLHQWH ILQDO L/(REU M WHXINIMS HHIOMLAS S RARFAHRQ WIDW B G H
GLULJLGRV D VX UHG 1DFH[ 6KRSV FDOFXODGR VREUH HO WRWDO GH HQYORV UHDO
UHIHUHQFLD HO D-R EDVH GHIQOHRY F)XQH ®IRV IXHURQ FDQDOL]JDGRV D WUDY¥V GH H

/IDV 1DFH[] 6KRSV UHSUHVHQWDQ XQD DOWHUQDWLYD HILFLHQWH \ UHVSHWXRVD FF
PIOWLSOHYVY LQWHQWRY GH HQWUHJD GRPLFLOLDULD \ RSWLPL]DU ODV UXWDV GH
IOH[LELOLGDG DO GHVWLQDWDULR PHMRUDQGR OD H[SHULHQFLD GH HQWUHJD \ UH

'"HVGH HO HVWDEOHFLPLHQWR GHO REMHWLYR HQ VH KD DOBKRIIE®BR XQH®RUFH
\ GHO HQ (O JUDGR GH FXPSOLPLHQWR GHO REMHWLYR IUHQWH DO HV
LQIHULRU SDUD HO FRQ XQMNEIFRPSDUBWKO Q FRQ HO GDWR GH SDUWLGD 6L(

UHDOL]DGRYV SDUD DOFDQ]DU OD PHWD SURSXHVWD SRQHQ PDQLILHVWR HQ ODV FLI
GH FXPSOLPLHQWR GHO REMHWLYR

$XPHQWDU HO FRQVXPR GH ELRGL¥VHO

/IRJLVWD KD GHILQLGR FRPR REMHWLYR DOFDQ]DU XQ FRQVXPR DFXPXODGR GH F
\ (VWH REMHWLYR SDUWH GH XQ YDORU GH UHIHUHQFLD GH OLWURV HQ H
WUDQVLFL Q KDFLD FRPEXVWLEOHY DOWHUQDWLYRYV PV VRVWHQLEOHYV

'HVGE8D SXHVWD HQ PDUFKD CQ /RIJLVWD KD DYDQ]DGR GH IRUPD VLJQLILFDWLY
ELRGL¥VHO HQ VXV RSHUDF VH ORJU™ XQ FI 0 GH OOR TXH UHSUHVHQWD XQ
FXPSOLPLH UHVSHFWR DO R(Q VH DOFDQ] XQ FRQVXPR DFXPXODGI OUD HO

GH OLWURYV GH ELRGL¥VHO HOHY GR HO FXPSOLPLHQWR D XQ

(Q W¥UPLQRYVY DJUHIJDGRV VH HVSHUD TXH HO FRQVXPR WRWDO GH ELRGL¥VHO HC
DFXPXODGRV DO FLHUUH GHO D-R ILVFDO DFXPXODGR (VWD FLIUD UFH
GHVFDUERQL]DFL Q SURJUHVLYD GH VX IORWD \ RSHUDFLRQHYVY ORJOVWLFDV

ODQWHQHU HO FRQVXPR GH HQHUJOD UHQRYDEOH

(Q FRKHUHQFLD FRQ VX FRPSURPLVR PHGLRDPELHQWDO \ VX HVWUDWHJILD GH HII
FDUERQR /RJLVWD PDQWLHQH FRPR REMHWLYR DVHJXUDU TXH DO PHQRV HO l
SURYHQJD GH IXHQWHY UHQRYDEOHYVY FRQ JDUDQW®GDYV GH RULJHQ WDO FRPR VH OF

'HVGH HO HVWDEOHFLPLHQWR GHO REMHWLYR OD &RPSD-©6D KD VXSHUDGR FRQVL'
UHQRYDEOH KD VLGR GH\XGHO HQ OR TXH UHSUHVHQWD XQ JUDGR GH FXPSOLPLF
GHO REMHWLYR HVWDEOHFLGR GXUDQWH GRV D-RV FRQVHFXWLYRV (V GHFLU T
FRQVXPRV HQ O©O©QHD FRQ ORV DOFDQ]DGRV HQ HO D-R GH UHIHUHQFLD WDO \ FRP
LQFUHPHQWDGR KDVWD QLYHOHV HQ ORV TXH OD HQHUJOD FRQVXPLGD SRU OD
UHQRYDEOH

3bUb FRQRFHU PV GHWDOOHV VREUH ODV SDODQFDV ( 30DQ GH WUDQVLFLY®
PLWLJDFL Q GHO FD ( OHWDV UHODFLRQDGDVY FRQ OD PLWLJDFL Q GHO FDPEL
PLVFR




JQIRUPDFL3Q
PHGLRDPELHQWDO

$ FRQWLQXDFL Q VH SUHVHQWDQ ODV FRQWULEXFLRQHVY GH ODV DFFLRQHV UHDO
REMHWLYRV GH WHPGEXERIQIQVGH

1(,6 ( $5

2EMHWLYR ~ |$KRUUR GH HPLVLRQHK®WUR SUHYLVWR DO
RQL]JDFLQ W&MT W&MT
$OFDQ|FRHO FD QRO FD QF$HOFD QF|Hs O FD Q[FHO FD Q F

'"HVFDUERQL BAQRYDFL Q GH OD IORWD SDUD
HO WUDQVS$ROWBIQ]DU HO GH ORV NP
UHFRUULGRV SRU YHKOFXORV R R
FRQIRUPHV D OD QRUPD
(852 9,
$XPHQWDU KDVWD HO ORV
NP UHFRUULGRV SRU ORYV R R
YHKOFXORV HO@PWWLFRV HQ
PLOH
$XPHQWDU ORV NLO PHWURYV
UHFRUULGRV SRU HO WUDQVSRURVH R R R
PRGDO
L QFUHPHQWDU ORV NP UHFRUULGRYV R
RU GXR WUDLOHUV

,QFUHPHQWDU DO ORVLHQYORV R R
D OD WLHQGD 1DFH]
$XPHQWDU HO FRQVXPR GH R R R R
ELRGL¥VHO

7RWDO GHVFDUERQL]DFL™Q GHO WUDQVSRUWR R

/IDV HPLVLRQHV GH DOFDQFH D ODV TXH VH KDFH UHIHUHQFLD HQ OD WDEOD DQWH
1(,6 ( F L LL LLL

'H DFXHUGR D ORV UHVXOWDGRY REWHQLGRYVY KDVWD HO PRPHQWR VH HVSHUD TXH
KD VLGR QHFHVDULR UHDOL]DU DOJXQD UHGHILQLFL Q GHO DOFDQFH QL VH WLHQH

/D LPSODQWDFL Q GHO SODQ HVWUDWY¥JLFR GH VRVWHQLELOLGDG WLHQH D
VLIJQLILFDWLYR /D DVLJQDFL Q GH HVWD FXDQW®D SURYLHQH GH ORV IOXMRV GH
HVSHFOILFDV GH ILQDQFLDPLHQWR (Q HO FRQWH[WR GH OD WD[RQRP®D (XURSHD D
HVSHFOILFR DFWXDO R HVSHUDGR SDUD KDFHU HOHJLEOHV R DOLQHLC VRQWDYLC
H[FHSFL™Q GHO REMHWLYR GH UHQRYDU OD IORWD SDUD DOFDQ]DU HO GH ORV |
(852 9, (VWH SRWHQFLDO &DS([ X 2S([ FRQVLGHUD WRGRV ORV YHKOFXORV (XUR
FDWHJRU®D ( TXH DFWXDOPHQWH QR VH HQFXHQWUDQ DOLQHDGRYV FRQ OD WD[RQR

O¥WULFDV \ REMHWLYRYV

( OHWDV UHODFLRQDGDV FRQ OD PLWLJDFL Q GHC(
DGDSWDFL Q DO PLVPR

1(,6 ( DEGHI $5 E \ 1(,6 0'5 7

3DUD UHIRU]DU HO FRPSURPLVR FRQ HO FDPELR FOLP*WLFR \ HQ FRQVRQDQFLI
HYWUDW¥JLFR GH VRVWHQLELOLGDG FXHQWD FRQ GLYHUVDV PHMWDYL PHEG HRO

GH ORV NLO PHMKIRA/{BR® $PUD HO(VWH REMHWLYR VH KD GHILQLGR SDUD HO D«
*(, JHQHUDGDV SRU ORV FDPLRQHVY GH UHSDUWR SURSLRV R FRQ FRQWURO RSHUDF

/IRILVWD LRCERREBUQL]DFL Q GH OD IORWD VXEFRQWUDWDGD \ SURSLD PHGLDQWH
YHKOFXORVY FRQ HO REMHWLYR GH LQFUHPHQWDU SURJUHVLYDPHQWH HO QYPHUR
9, 3DUD HOPRWINEOHFHQ HQ FDGD XQD GHROBD-@BPSREMBWLEGRVOBVSHFOILFRYV RU|
WUDQVSRUWHY FRQ YHKOFXORV GH PRGHORV PeV HILFLHQWHV \ VRVWHQLEOHV

3DUD ORV PHVHV HQ ORV TXH QR VH GLVSRQH GH GDWRYV UHDOHV SRU OD SHULRGLFLGDG
SUHYLVLRQHVY HVWLPDGDV \ R GDWRYV GHO D-R DQWHULRU GHSHQGLHQGR GHO HPSOD]DPLHQW
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HPSUHVDVY GH WUDQVSRUWH TXH FXBSHOHQWRWY G WHIKUPWHQWR \ PHGLFL Q GHO S
HO D-R FRPR D-R EDVH

OHGLDQWH HVWD PHWD /RJLVWD JHVWLRQD ORV VLIXLHQWHY LPSDFWRV ULHVJRV

I OLWLJIJDFL Q GHO FDPELR FOLP*WLFR PHGLDQWH VROXFLRQHV RIUHFLGDV SRU /RJ

I &RQWULEXFL Q DO FDPELR FOLP*WLFR PHGLDQWH OD HPLVL Q GH *(, HQ ODV RSH!

I &RQWULEXFL Q DO FDPELR FOLP*WLFR PHGLDQWH OD HPLVL Q GH *(, HQ ODV IDVH

I &RQVXPR GH HQHUJ©D HQ ODV IDVHV DQWHULRUHYV GH OD FDGHQD GH YDORU

I &RQVXPRQHUJOD HQ ODVY RSHUDFLRQHV SURSLDV

I OD\RFXRWD GH PHUFDGR PHGLDQWH OD RIHUWD GH VHUYLFLRVY FRQ XVR GH YHKOI

" ,QFUHPHQWR GHO SUHFLR GH FRPEXVWLEOHV

I ,QFUHPHQWR GHO SUHFLR GH FRPEXVWLEOHYVY GH IORWD VXEFRQWUDWDGD

/D &RPSDWAQBIQH XQ LQGLFDGRU GH LQWHQVLGDG GH UHGXFFL Q GH HPLVLRQHV L

PDQWHQLPLHQWR GH OD WHPSHUDWXUD PHGLD JOREDOPA&WRWGR JBRDG B LMWVRID HHW \8

HIHFWR LQYHUQDGHUR SRU XQLGDG GH YDORU D-D®GEGRQMHQ EEMIHD 7THRQ) 6067\ G IUW L

3DUWLHQGR GHO D-R EDVH HO REMHWLYR FRQWHPSOD OD UHGXFFL Q GH XQ
(VWR VH HVSHUD FRQVHJXLU FRQ XQD WDVD GH UHGXFFL Q GHO LQGLFDGRL

HPLVLRQHY GH ORV DOFDQFHV \ 6L ELHQ HVWH REMHWLYR HV FRKHUHQWH FR

HVWe DOLQHDGR FRQ HO $FXHUGR GH 3DULV

oXe

0N G i EL
UHGXFFL BoLGDG GH PHEE-RDEDVH YHRBLB
HPLVLRQ

5SHGXFFLQ GH

HPLVLRQHV GH S(QW DEVREBXWR W&?2 R R R
DOFDQFH ,OWHQVLGDG

5SHGXFFL Q GH

HPLVLRQHV GH %

DOFDQFH Eovﬁbﬁ%%VRGXWR W &2 R R R
XELFDFL Q ,.QWHQVLGDG R = =
5SHGXFFL Q GH

HPLVLRQHV GH %

DOFDQFH EDVrQbﬁUQQ_.E\VRGXWR W &2 R R R
PHUFDGR . QWHQVLGDG

SHGXFFLQ GH

HPLVLRQHV GH Q(QQRJJ DEVRBXWR W&?2 R R R
DOFDQFH L OWHQVLGDG

(O LQGLFDGRU GH LQWHQVLGDG GH UHGXFFL Q GH HPLVLRQHVY FRQVLGHUD HQ VX F
EDVDGD HQ HO PHUFDGR QR WHQLHQGR HQ FXHQWD HO FULWHULR EDVDGR HQ OD

1(,6 ( GS E G 057 1(,6 ( GS F

/IDV PHWDV HVWDEOHFLGDV SRU /RIJLVWR RRQYLGHYUOWQ FRPR) L®® GHILQLGDV VRE!

1R VH FRQWHPSODQ HQ VX Fe.OFXOR ODV HOLPLQDFLRQHV GH *(, ORV FU¥GLW|
PHWDV QR HVWe«Q VXMHWDV D SURFHVRV GH DVHIJXUDPLHQWR H[WHUQR \ QR KDQ
HVYWUDW¥JLFR GH VRVWHQUVRUOY®DGVH FRPSURPHWH D UHYLVDU \ DFWXDOL]DU HO
UHGXFFL Q GH HPLVLRQHV GH *(, FDGD FLQFR D-RV D SDUWLU GH SURPRYLHQGI
PDUFR GH VX HVWUDWHIJLD GH VRVWHQLELOLGDG

7DO FRPR VH GHVREIESDHW R WHD®M GH 7UDQVLFL Q SDUD OD PLWLJIDG L& RPEWE GH
6RVWHQLELOLGDG GH /RJLVWD HV HO HQFDUJDGR GH FRPXQLFDU HO VHJXLPLHQ!'
HVYWUDW¥JLFR GH VRVWHQLELOLGDG D OD &RPLVL Q GH $XGLWRU®GD &RQWU
LQGLFDGRUHYV GH VHIXLPLHQWR LQGLFDGRY FRQ DQWHULRULGDG

3DUD XQ PD\RU GHWDOOH VREUH ODV SDODQFPOW/DGHGEHMFDWEIRLIDSIDMDY®ID PLWL.
FOLP-WLFR

'XUDQWHQR VH FXHQWD FRQ REMHWLYRV GHILQLGRYV SDUD ORV VLIJXLHQWHYV ,52V OLWLJDFL

IXHOQWHYV GH HQHUJ©®D UHQRYDEOHV R EDMDV HQ FDUERQR SHUMXLFLRV D ORV FXOWLYRV GH
FXOWLYRV GH SURGXFWRV DJURDOLPHQWDULRY GHELGR D VHTX©DV SHUMXLFLRVY DO FXOW
WRUPHQWDV R KXUDFDQHYVY SHUMXLFLRY DO FXOWLYR GHELGR D SUHFLSLWDFLRQHYV H[WUHPI
FRPEXVWLEOHY GH YHKOFXORV GH WUDQVSRUWH PDUOWLPR ULHV¥FB FRRQUFHVEELRN FD D QW HY R
DOPDFHQHV YHKOFXORV HQ XVR GHELGR D SUHFLSLWDFLRQHV H[WUHPDV OOXYLD JUDQL]R
(O REMHWLYR GH UHGXFFL Q GH HPLVLRQHV HV XQ REMHWLYR UHODWLYR TXH WLHQH HQ FX

YDORU GH UHIHUHQFLD DFWXDO \ PHWD D SRU OR TXH QR VH SXHGH GHWDOODU OD L
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( &RQVXPR \ FRPELQDFL Q HQHUJ¥WLFRV

1(,6 ( D E F L F LL F LLL ( D E F G H ( (  $5

/RILVWD HVW+ FRPSURPHWLGD ILUPHPHQWH FRQ OD HQHUJ®D UHQRYDEOH /RV DOP
SULQFLSDOHY DOPDFHQHV GH 3RORQLD IXQFLRQDQ FRQ HOHFWULFLGDG UHQRYDEG
HMHUFLFLR HO SRUFHQWDMH GH HOHFWULFRGDKVSRQRBY B BWH DO ERPEH® G H
SRU JDUDQW®D GH RULJHQ *G2 \ D OD SURGXFFL Q GH HOHFWULFLGDG UHQRY
LQVWDODFLRQHYV

$ FRQWLQXDFL Q VH GHWDOODQ ORV FRQVXPRV REWHQLGRV GH ODV IDFWXUDV GH

| | @ | opuLDF
'SRWYQS ] QM\ IRIVK-XMGS ok Jok | |

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO F[%UE_Q \ GH R
VXV GHULYDGRV 0:K

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO SHWU OHR FUXGR
\ GH SURGXFWRV SHWURO®IHURV 0:K
PR URF

&RQVX GH FRPEXVWLEOH S HGHQWH GHO JDV QDWXUDO
0:
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3bubD ORV PHVHV HQ ORV TXH QR VH GLVSRQH GH GDWRYV UHDOHV SRU OD SHULRGLFLGDCG
SUHYLVLRQHVY HVWLPDGDV \ R GDWRY GHO D-R DQWHULRU GHSHQGLHQGR GHO HPSOD]DPLHQW

/D UD] Q GH TXH KD\D YDULDFL Q HQWUH ORV GDWRV W X UHSRUWDGRY HQ HO (,1) GHO |
LQIRUPH HV GHELGR DO DMXVWH GH ORVY GDWRV HVWLPDGRVY HO D-R DQWHULRU FRQ ORV GDYV

'"HVFHQVR GH FRQVXPR GH FRPEXVWLEOH LQIOXHQFLDGR SRU OD GLVPLQXFL Q GH OD DFWL)Y
VXEFRQWUDWDGD \ HO DXPHQWR GHO FRQVXPR GH ELRGL¥VHO

,QFUHPHQWR GHO FRQVXPR SRU XQ SUREOHPD HQ HO SXQWR GH DFRPHWLGD D OD UHG GH G
FRQVXPR GH HQHUJ©®D QR UHQRYDEOH HQ ODV QXHYDV DGTXLVLFLRQHYV GH 3DOVHV %DMRV \ ¥%

$XPHQWR GHO FRQVXPR GH ELRGL¥VHO FRPR SDUWH GH OD LQLFLDWLYD GHO SODQ HVWUDW
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SURGXFFL Q GH HQHUJ®D
1(,6 ( GS

BURGXFFL Q GH HQHUJ©D UHQRYDEOH GH SODFDV
IRWRYROWDLFDV 0:K
BURGXFFL Q GH HQHUJ®D QR UHQRYDEOH 0:K

, QWHQVLGDG HQHUJ¥WLFD EDVDGD HQ LQJUHVRV QHWRYV

1(,6 ( ( $5
- | 9DULD
&RQVXPR WRWDO GH HQHUJOD SURFHGHQWH GH DFWLYLGDGHYV
HQ VHFWRUHV FRQ XQ LPSDFWR FOLP*WLFR HOHYDGR SRU
LQJUHVRY QHWRY SURFHGHQWHY GH DFWLYLGDGHV HQ
VHFWRUHYV FRQ XQ LPSDFWR FOLP*WLFR HOHYDGR 0:K
Or

/ID LQWHQVLGDG HQHUJ¥WLFD HV HO UHVXOWDGR GH OD GLYLVL Q GHO FRQVXPR WF
FRQ XQ LPSDFWR FOLP*WLFR HOHYDGR 0:K VREUH ORV LQJUHVRV QHWRV SRU DF'
Or TXH IRUPDQ SDUWH GH OD FLIUD GH QHJRFLRVY GH ODV FXHQWDV GH S¥UGLGDV
FRQVROLGDGDV GH /RJLVWD

/ID GHWHUPLQDFL Q GH ODV DFWLYLGDGHYVY HQ VHFWRUHV FRQ XQ LPSDFWR FOLP«
&1%$( GH ODV HQWLGDGHV HQ HO SHU®PHWUR GH FRQVROLGDFL Q GH /RJLVWD TXH
OD +\/ GHO 5HIODPHQWR '"HOHJDGR 8( GH OD &RPLVL Q (XURSHD

3bUD ORV PHVHV HQ ORV TXH QR VH GLVSRQH GH GDWRV UHDOHV SRU OD SHULRGLFLGD(
SUHYLVLRQHVY HVWLPDGDV \ R GDWRYV GHO D-R DQWHULRU GHSHQGLHQGR GHO HPSOD]DPLHQW
/D UD] Q GH TXH KD\D YDULDFL Q HQWUH ORV GDWRV W X UHSRUWDGRV HQ HO (,1) GHO |
LQIRUPH HVY GHELGR DO DMXVWH GH ORV GDWRYV HVWLPDGRV HO D-R DOQWHULRU FRQ ORV GDVW
'LVPLQXFL Q GHELGD DO GHVFHQVR GHO FRQVXPR WRWDO GH HQHUJ®D \ HO DXPHQWR GH OR
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( (PLVLRQHY EUXWDV GH *(, GH DOFDQFH \' WR)
1(,6 ( D E F G \( D E \( D E \( \ ( D E
S5HWURVSHFWLYR[ +LWRV \ D-RV REM

iE 2EMH

EDVH 20U ED\?HR
(PLVLRQHV GH *(, GH DOFDQFH
(PLVLRQHV EUXWDV GH *(, GIHf DOFDQFH W& 2 QG
B3RUFHQWDMH GH HPLVLRQHV GH *(, GH $0F QFH
gﬂRF GHQWHY GH UHJOPHQHV UHJXODOGRY GH $RPHURILR 1% 13

H
PLVLRQHV
L

H
VLRQHV GH *(,

PL

—~

GH DOFDQFH

(PLVLRQHV EUXWDV GH *(, GH DOFDQFH EDVDGDV HQ OD 0 G S
XELFDFL QHTW &2
(PLVLRQHV EUXWDV GH *(, GH DOFDQFH EDVDGDV HQ HO 0 G S
PHUFDGR HW & 2
(PLVLRQHV VLJQLILFDWLYDV GH *(, GH DOFDQFH
(PLVLRQHV LQGLUHFWDV EUXWDV WRWDCHV GH *(, DOFDQFH 0 G
W &R T
%LHQHV \ VHUYLFLRYV DGTXLULGRV QG s
%LHQHV GH FDSLWDO 13 1$ 1% 1% 13
$FWLYLGDGHV UHODFLRQDGDV FRQ HO =RPEXVWLEOH \ OD .
HQHUJOD QR LQFO HQ HO $OFDQFH QG
7UDQVSRUWH \ GLVWULEXFL Q DJXDV DUULED QG
5HVLGXRV JHQHUDGRV HQ ODV RSHUDFLRQHV Q G s
9LDMHV GH QHJRFLRYV 13 1$ 1% 1% 13
'"HVSOD]DPLHQWR GH ORV HPSOHDGRY $ 1$ 1% 1% 13
$FWLYRV DUUHQGDGRV XSVWUHDP 1 $ 18 1% 1$ 13
7UDQVSRUWH DJXDV DEDMR 13 1$ 1% 1% 13
3URFHVDPLHQWR GH ORV SURGYXFWRN$/HQGALERV 1 $ 1% 13
8VR GH ORV SURGXFWRV YHQGLGRV 1 $ 1$ 1% 1$ 18
YH7QUGDLV\(IBDRPVLHQWR DO ILQDO GH OD YLGP §WLO; GH ORY §URGXFWRV , ¢ s
$FWLYR DUUHQGDGR DJXDV DEDMR 1 $ 1$ 18 1$ 18
JUDQTXLFLDV QG
L,QYHUVLRQHV 18 18 1% 1$ 13

(PLVLRQHV WRWDOHV GH *(,

(PLVLRQHV WRWDOHV GH *(, VHJTQ OD XELFDFL Q

W&BT QG
(PLVLRQHV WRWDOHV GH *(, EDVDGDV HQ HO PHUFDGR o
WERT

9HU GHWDOOH GH OD PHWRGRORJOD SDANDBIOY FUQFXFDF LIGH ORV KMOLRUBRDBALVPR H[WHUQR GL'
YHULILFDMHODQHHR 9 OHWRGRORJOD GH Fe+OF)XCHRHYMW H FALR/ERRHYWR,

3bUD ORV PHVHV HQ ORV TXH QR VH GLVSRQH GH GDWRV UHDOHV SRU OD SHULRGLFLGDG
SUHYLVLRQHVY HVWLPDGDV \ R GDWRYV GHO D-R DQWHULRU GHSHQGLHQGR GHO HPSOD]DPLHQW

/D UD] ' Q GH TXH KD\D YDULDFL Q HQWUH ORV GDWRV W X UHSRUWDGRVY HQ HO (,1) GHO |
LQIRUPH HVY GHELGR DO DMXVWH GH ORV GDWRY HVWLPDGRYVY HO D-R DOQWHULRU FRQ ORV GDVW

(Q O©QHD FRQ OR LQGLFDGR HQ HO DSDUWDGR ( GH HVWH LQIRUPH /RJLVWD QR GLVSRQ
HPLVLRQHYV GHILQLGRYV DO

(PLVLRQHY GHVJORVDGDY SRU JUXSR FRQWDEOH FRQVROLGDGR /RJLVWD $-R %DVH 1
7P &2 H\ HPSUHVD SDUWLFLSDGD /RJLVWD /LEURV $-R %DVH 7P &2 H 7P &2 H

'"HVFHQVR GH HPLVLRQHV LQIOXHQFLDGR SRU GLVPLQXFL Q GH OD DFWLYLGDG GH WUDQVSRL

(PLVLRQHYVY GHVJORVDGDV SRU JUXSR FRQWDEOH FRQVROLGDGR /RJLVWD $-R %DVH

7P &2 H\ HPSUHVD SDUWLFLSDGD /RJLVWD /LEURV $-R %DVH 7P &2 H 7P &2 H
(PLVLRQHY GHVJORVDGDV SRU JUXSR FRQWDEOH FRQVROLGDGR /RJLVWD $-R %DVH
&2 H\ HPSUHVD SDUWLFLSDGD /RJLVWD /LEURV $-R %DVH 7P &2 H 7P &2 H TP &

,QFUHPHQWR GH HPLVLRQHV GHELGR D XQ SUREOHPD HQ HO SXQWR GH DFRPHWLGD D OD UF
HO FRQVXPR GH HQHUJ©D QR UHQRYDEOH HQ ODV QXHYDV DGTXLVLFLRQHYVY GH 3DOVHV %DMRYV

6H REVHUYD XQ OLJHUR LQFUHPHQWR HQ ORV UHVLGXRYVY DVLPLODEOHY D XUEDQRV HQYLDGF
HPLVLRQHV

$XQTXH /RIJILVWD YHQGH SDUWH GH ORV SURGXFWRV GLVWULEXLGRVY QR WLHQH UHVSRQV
UHVSRQVDELOLGDG GH ORV IDEULFDQWHYVY \ HQ WRGR FDVR VRQ SURGXFWRYV GH DOWD URWDF

$XPHQWR GH HPLVLRQHYV SRU LQFUHPHQWR GH OD DFWLYLGDG GH ODV IUDQTXLFLDV
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,QWHQVLGDG GH *(, SRU LQJUHVR QHWR

1(,6 ( \ $5 \ $5
,QWHQVLGDG GH *(, SRU LQJUHVR QH

(PLVLRQHV WRWDOHV GH *(, VHJTQ OD XELFDFLQ SRU LQJUHVR
QHWR Hv&e

(PLVLRQHYVY WRWDOHV GH *(, EDVDGDVY HQ HO PHUFDGR SRU
LQJUHVR QHW®&r W&?2

(O GHQRPLQDGRU GH OD P¥WULFD GH LQWHQVLGDG GH HPLVLRQHV GH *(, FRUUHVES
PLOORQHV GH HXURV (VWD FLIUD FRLQFLGH FRQ ORV LQJUHVRV RUGLQDULR
PLHQWUDY TXH QR VH KDQ UHJLVWUDGR LQJUHVRV DGLFLRQDOHY HQ RWUDV SDUWL

( $EVRUFLRQHV GH *(, \ SUR\HFWRV GH PLWLJDFL
PHGLDQWH FU¥GLWRYV GH FDUERQR

(Q HO D-R /RJLVWD QR GHVDUUROOD QL SDUWLFLSD HQ SUR\HFWRV GH PLWLJDFL"™
FDUERQR QL HQ LQLFLDWLYDV GH DEVRUFL Q GH *(, QL HQ VXV RSHUDFLRQHV SURS
DEDMR

( 6LVWHPD GH ILMDFL Q GHO SUHFLR LQWHUQR GHO

1(,6 ('3 D E F G

/IRJILVWD WLHQH LPSOHPHQWD VRKDX®RIUFHARLB: RRERIKHUUDPLHQWD FODYH SDUD FXI
HFRQ PLFR GH ODV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR *(, HQ VXV
SHUPLWH DGHPeVY HYDOXDU ULHVJRV VLIJQLILFDWLYRV \ RSRUWXQLGDGHV HPHL
LQIRUPDGD \ SURDFWLYD DQWH HVFHQDULRY UHJXODWRULRV \ GH PHUFDGR FDPELD

(O 6' HVW+. DOLQHDGR FRQ ORV REMHWLYRV GH UHGXFFL Q GH HPLVLRQHV EDVD(
WHQLHQGR HQ FXHQWD HO DXPHQWR SUHYLVWR D ORV SUHFLRVY GHO FDUERQR \ RW

/ID PHWRGRORJ®D SDUD GHILQLU HO 6' VH EDVD HQ HO PDUFR GH ®RX FRXDWWUUFRHGAR
&RUSRUDWH ,QWHUQDO &DUERQ 3ULFLQJ )RXU 'LPHQWLRHY G HWRDG ©DWD 3FFDFWYILE K DI

T 'LPHQVL Q 7HPARRPWHDO

(O 6' GH /RJLVWD HVWe DOLQHDGR FRQ VXV REMHWLYRV GH UHGXFFL Q GH HPLVLRQ
WUHV KRUL]JRQWHY WHPSRUDOHYVY FRUWR PHGLR \ ODUJR SOD]JR TXH FRLQFLGHQ F
OD &RPSD-6D SDUD ORV D-RV \

i 'LPHQVL Q GH $QBWMXFH

6H KD OOHYDGR D FDER XQ DQ+OLVLV H[KDXVWLYR GH ODV *sUHDV GH QHJRFLR \
*PELWRYVY GRQGH OD DSOLFDFL Q GHO 6' UHVXOWD P+V HILFD] /DV SULQFLSDOHV I
HO¥FWULFR \ ORV VXPLQLVWURY GH DOPDF¥Q VLHQGR HO WUDQVSRUWH OD GH PLC
HPLVLRQHY WRWDOHV GH /RIJLVWD QOOUR[MMDGEGBSPHEWHEH IRUPD WUDQVYHUVDO H(
DGDSW*QGRVH D ODV SDUWLFXODULGDGHV GH FDGD PHUFDGR GRQGH RSHUD L
GLIHUHQFLDGD \ HYROXWLYD

3buD ORV PHVHV HQ ORV TXH QR VH GLVSRQH GH GDWRV UHDOHV SRU OD SHULRGLFLGDG
SUHYLVLRQHVY HVWLPDGDV \ R GDWRYV GHO D-R DQWHULRU GHSHQGLHQGR GHO HPSOD]DPLHQW
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T 'LPHQVL Q GH 3UR'IKSMEK GDG

(O SUHFLR LQWHUQR GHO FDUERQR VH XWLOL]D FRPR SDODQFD SDUD IRPHQWDU
GHFLVLRQHYV HQ LQYHUVLRQHV QHIRFLDU FRQ WHUFHURV H LQFHQWLYDU VHUYLF
SHUPLWH LGHQWLILFDU ULHVJRV FRPR ORV SRVLEOHV LPSXHVWRY DO FDUERQR \
ODUJR GH WRGD OD FDGHQD GH YDORU

I 'LPHQVL Q GH+OWKWD

(O YDORU DVLIJQDGR SRU /RIJLVWD VH IXQGDPHQWD HQ OD HYROXFL Q GH ODV QRUF
GLUHFWDV FRPR LQGLUHFWDV TXH LQIOX\HQ HQ VX SUHFLR (VWD DSUR[LPDFL
UHIJXODWRULRV \ IRUWDOHFHU OD UHVLOLHQFLD GHO PRGHOR GH QHJRFLR

/D DSOLFDELOKGDBRZGHOHFERWHUPLQD HQ IXQFL Q GH VX UHOHYDQFLD SDUD ORV G|
QLYHO JOREDO 6HJYQ HO DQeOLVLV GH VLIQLILFDQFLD UHDOL]DGR HVWH HQIRTXI
WDQWR EDMR FRQWURO GLUHFWR FRPR LQGLUHFWR ORV DOPDFHQHV \ VXV VXP
DVRFLDGRY D HOHFWULFLGDG FDOHIDFFL Q \ UHIULJHUDFL Q HQWUH RWURYV

SDUWLFXODULGDGHYVY UHIJXODWRULDYV \ RSHUDWLYDV GH FDGD SD®O®V R UHJL Q HQ OF

(Q /RIJILVWD U VX 6' rw&t ORJUDQGR FXEULU DSU GH ODV HPLWLRQH
DOFDQFH \ GH ODV FDWHJRU®DYV \ GHO DOFDQFH

( (IHFWRV ILQDQFLHURY SUHYLVWRYVY GH ORV ULHV.
GH LPSRUWDQFLD UHODWLYD \ RSRUWXQLGDGHV SRW
FDPELR FOLP-WLFR

/IRJLVWD HVWe WUDEDMDQGR HQ PHMRUDU OD FXDQWLILFDFL Q GH ORV HIHFWRYV
WUDQVLWRULD GH OD 1¢(,6 HQ FXDQWR DO SOD]R SDUD UHSRUWDU HVWD LQIRUPI
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1(,6 ( &RQWDPLQDFL Q
*HVWL3Q GH LPSDFWRV ULHVJRV \ RS

52 'HVFULSFL™Q GH ORV SURFHVRV SDUD GHWH
LPSDFWRYV ORV ULHVJRV \ ODV RSRUWXQLGDGHYV
UHODFLRQDGRY FRQ OD FRQWDPLQDFL™Q

1(,6 ( 1(,6 ,52 D \ E

$ SDUWLU GHO DQ+OLVLY GH GREOH PDWHWUL® O LE?D G' B\HAMFLILUS AW ROH@HHO RIS D WRVHHGE/R V
\ HYDOXDU LPSDFWRYV ULHVJRV \ RSRIJWWXW DGO HGAFHRPMWHHUKBQRO/RY LPSDFWRYV PV \

TXH UHSHUFXWHQ HQ OD FRQWDPLQDFL Q GHO DLUH HQ ORV PHUFDGRV PeV VLJIQL
FRUSRUDWLYD \ VX PRGHOR GH QHJRFLR WHQLHQGR HQ FRQVLGHUDFL Q VXV LQWH

PSDFWR 5L XRWHPD 6XE VXEWHMIVFULSFL Q GHO ,52
SRUWXQLGPG
F

,PSDFWR SRV&RQWRPLQDEI$ Q 5HGXFFL™ OD FRQWDPLQDFL Q GHO DLUH FF
GHO DLUH GH YHK® RV PHQRV FRQWDP QDQWHV R QR F
YHKOFXORV HO¥FWULFRV
,PSDFWR SRV&RQWRPLQDEI$SQ 5SHGXFFL Q GH OD FRQWDPLQDFL™Q GHO DLUH FR
GHO DLUH GHVDUUROOR GH DOWHUQDWLYDV PHQRV FRQWTLE
YHKOFXORY GH WUDQVSRUWH D¥UHR WHUUHVW
,PSDFWR QHJORQWRPLQDEI$S Q &RQWDPLQDFL Q SURFHGHQWH GH OD SURGXFFL
GHO DLUH WUDQVSRUWH GHO WDEDFR
,PSDFWR QHJ&DN\Q_WBPLQDFB Q &RQWDPLQDFL Q SURFHGHQWH GH OD SURGXFFL
DLUH WUDQVSRUWH GH SURGXFWRYV IDUPDF¥XWLFRYV

/JRILVWD KD LGHQWLILFDGR LPSDFWRV SRVLWLYRV DVRFLDGRV DO XVR GH VROXI
RSHUDFLRQHV SURSLDV DV® FRPR DO LPSXOVR GH DOWHUQDWLYDV VRVWHGLEOH)
REVWDQWH WDPEL¥Q VHDBDXQRBHWHREWPWRY QHIJDWLYRV DFWXDOHV DJXDV DUULE
YLQFXODGRRQIWDPLQDFL Q JHQHUDGD GXUDQWH OD SURGXFFL Q GH SURGXFWRV |
LPSRUWDQWH VH-DODU TXH /RJLVWD QR SDUWLFLSD HQ OD IDEULFDFL Q GH HVWR
GLVWULEMMIGRVPR VH KDQ LGHQWLILFDGR LPSDFWRV QHJDWLYRV DVRFLDGRV DO
RSHUDFLRQHV SURSLDV LQFOX\HQGR WDEDFR \ SURGXFWRV IDUPDF¥XWLFRV (Q H
PDWHULDOLGDG QR VH KDQ GHWHFWDGR ULHVJRV QL RSRUWXQLGDGHV TXH SXHGD

/ID LQIRUPBHWQRO®® ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYV VX WUD]DELOLGI
FDGHQD GH YDORU VH$HXOHRHQWWIWHQRIGH LPSDFWRY ULHVJRV G H SIRFUVWAX@R BXRHHQN

( 3ROOWLFDVY UHODFLRQDGDV FRQ OD FRQWDPLQDF

1(,6 ( \ 1(,6 ( D \ F

/IRIJLVWD DERUGD OD SUHYHQFL Q \ PLWLJDFL Q GH OD FRQWDPLQDFL Q GHO DLUH
GH HPHUJHQFLD FRPR FRPSURPRORW EPD CHH WRXMWCHPICALB HOWED /RILVWD EXVFED G
OobV PHMRUHV SU*FWLFDV GLVSRQLEOHV SDUD FRQWURODU \ JHVWLRQDU ORV LP:¢
PHGLR DPELHQWH \ SDUD DERUGDU ORV DVSHFWRYVY PHGLRDPELHQWDOHYV FODYH

/ID SROOWLFD GH VRVWHQLELOLGDG UHIXHU]D HVWRYV FRPSURPLVRV DO HVWDEOHF
DFWXDOHV \ SUHYLVLEOHV GH OD DFWLYLGDG GH /RJLVWD VREUH HO HQWRUCQC
VLIJQLILFDWLYRV GH IRUPD HVWUXFWXUDGD (QWUH VXV FRPSURPLVRV GHVWDFDQ |
OD QRUPDWLYD PHGLRDPELHQWDO DSOLFDEOH OD SURPRFL Q GH OD HFRQRPO®
FRQWDPLQDFL Q DV©® FRPR OD JHVWL Q SURDFWLYD GH ULHVJRV \ RSRUWXQLGEL
ELRGLYHUVLGDG \ ORV UHFXUVRV KOGULFRY D FRUWR PHGLR \ ODUJR SOD]R (Q F
GH HPHUJHQFLD /RJLVWD PDQWLHQH XQD DFWLWXG SUHYHQWLYD \ GH DQWLFLSDF
TXH VH SURGX]FDQ D FRQWURODU \ OLPLWDU VXV LPSDFWRV VREUH ODV SHUVRQD\
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'XUDQWH /RJLVWD KD DFWXDOL]DGR VX SROOWLFD GH FDOLGDG PHGLR DPELHQW
SROOWLFD GH VRVWHQLELOLGDG \ TXH VH DSOLFD D WRGRV VXV QHJRFLRV DV® FR
TXH /RJLVWD QR WLHQH FRQWURO HIHFWLYR /D SROOWLFD HVWDEOHFH ODV C
FRQWDPLQDFL Q HQ ODV DFWLYLGDGHVY GH DFXHUGR FRQ HO FXPSOLPLHQWR GHO
VXVFULWRY OHGLDQWH OD PLVPD /RJLVWD HVWDEOHFH XQ PDUFR SDUD FRQWUR
DFWXDOHV \ SRWHQFLDOHYVY GH VX DFWLYLGDG VREUH HO HQWRUQR (VWD JHVWL Q
H[FHOHQFLD RSHUDWLYD \ OD PHMRUD FRQWLQXD GHO VHUYLFLR RIUHFLGR D VXV
FRQWDPLQDFL Q GH IRDUD OR\ RWURV FRQW FRPR SRU HMHPSOR [LGR GH QLWU
D]XIUH \ SDUWOGFXODV HQ VXVSHQVL Q

(O PRGHOR GH JREHUQDQ]D GH OD SRO©OWLFD GH FDOLGDG PHGLRDPELHQWH \ HILE
FRPR UHVSRQVDEOH GH GHILQLU ODV DFFLRQHV D LPSOHPHQWDU HQ UHODFL Q FI
QHJRFLRV \ GLUHFFLRQHV FRUSRUDWLYDYV LPSOHPHQWDQ GH PDQHUD GHVFHQWUDO

(O SURJUHVR GH ORV SODQHV GH DFFL Q HV FRPXQLFDGR DO &RPLW¥ GH 6RVWHQL
6RVWHQLELOLGDG UHSRUWD DO &RPLW¥ GH 'LUHFFL Q \ D OD &%&6 DO PHQRV GRV )
DFFLRQHYV

3DUD PV GHWDOOH VREUH DPEEDHVRRROGMWMWD G R YGH FHROOOWLFDY FXPSOLPLHQWR G
0'5 3 GHO SUHVHQWH LQIRUPH

( $SFWXDFLRQHV \ UHFXUVRVY UHODFLRQDGRYV FRQ C
1(,6 (

/IRJLVWD KD OOHYDGR D FDERROIXUDQWIBH QQLFLDWLYDY RULHQWDGDYV D ORJUDU OF
( OHWDV UHODFLRQDGDV FRQ@GBO BERWHD@WEDIFQIRUPH HO FXDO GHVFULEH ODV P/
GH ODV HPLVLRQHV SDUD UHIRU]DU VX FRPSURPLVR FRQ OD UHGXFFL Q GH OD FRQ
DFWLYLGDG

/IDV DFWXDFLRQHYVY OOHYDGDV D FDER SRU /RJLVWD SDUD OD FRQWULEXFL Q GH OD

T 2SWLPL]DFL Q GH UXWDYV

I SHQRYDFL Q GH DFXHUGRV GH IORWDV GH WUDQVSRUWH
I (OHFWULILFDFL Q GH OD IORWD

T J)RPHQWR GHO XVR GH FRPEXV@YQEQHRJIJULNGBYDEOHV

1(,6 ( $5

(Q OOQHD FRQ OR GLYXOJDGR HQ HO ,QIRUPH $QXDO ,QWHJUDGR VH KD FRQW
UHODFLRQDGDV FRQ ODV DFWLYLGDGHV H[WHUQDOL]DGDV PV UHOHYDQWHV FRP
WUDQVSRUWH \ IUDQTXLFLDV VLHQGR ©0HW FHDOWIRQWBY B8 PBWHYIL®GDGH HPLVL]
LQGLUHFWDV FRPR OD FRPSUD GH ELHQHV \ VHUYLFLRV SHUWHQHFLHQWH DO DOFD

/RILVWD IRPHQWD HO LQFUHPHQWR GH ORV NLO PHWURV UHFRUULGRV SRU YHKOF
QRUPD (852 9, HQ WRGDV VXV O©QHDV GH QHJRFLR GH WUDQVSRUWH 3GHDOR® D-
NLOPHWURY UHDOL]DGRV SRU OD IORWD VH UHDOLFHQ FRQ GLFKRVFRBK®G XYDROR U
UHIHUHQMMHGHRDFLF HO TXH VH D 'XUDQWH HO HMH GH ORV NLO PHWURYV U}
SRU OD IORWD GH OD &RPSD-©D IXHURQ UHDOL]DGRV SRU YHKOFXORV FR( IWRU |
H (VWRV GDWRV UHSUHVBBWDHQXQ DEBQAY FRQ UHVSHFWR DO REMHWLYR G

/RILVWD )UHLJKW ILOLDO GHO *UXSR FRDUD¥RY D URXS HHFEKD@ H@WLH \WR Q+ 9 2 TX
WUDQVSRUWH PV VRVWHQLEOH (VWD DFWXDFLQ FRQVLVWH HQ IRPHQWERRRO XVF
FRPEXVWLEOH DOWHUQDWLYR $0O LJXDO TXH HO UHVWR GH REMHWLYRV TXH IRL

VH GLVSRQH GH XQ SUHVXSXHVWR DVLJQDGR DMXVWDGR D QRY ERENVGEDC
VLIJQLILEFDWLYR 3DUD FRQRFHU PD\RUHV GHWDOOHM \8KDHVWQ HVFWXBFKTQ KW UH Y HH
SROOWLFDV HQ PDWHULD GGHFBVW&HRLOORE PML FR

(Q HO PDUFR GH VX FRPSURPLVR FRQ OD SUHYHQFL Q \ FRQWURO GH OD FRQWDPL
JHVWL Q DPELHQWDO FH&WLILEPSRIEDWIRGEDHQ ORV QHJRFLRV GH GLVWULEXFL™Q |
WDEDFR \ SURGXFWRV UHODFLRQDGRY HQ (VSD-D DV©® FRPR HQ ORV VHUYLFLRV GF
/JRILVWD )UHLJKW /RJLVWD 6 $ 8 /RIJLVWD 3KDUPD 7UDQVSRUWHV (O ORVFD \ /RJL
HYDOXDU \ PLWLJDU ORV LPSDFWRVY DPELHQWDOHVY DVRFLDGRYV D ODV DFWLYLGDGH}
YHUWLGRV \ JHQHUDFL Q GH UHVLGXRV /DV DFWXDFLRQHV LQFOX\HQ HO VHJXLPLH
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GHO SHUVRQDO \ OD LPSOHPHQWDFL Q GH PHGLGDVY GH PHMRUD FRQWLQXD RUL
RSHUDFLRQHYV

$VLPLVPR 7UDQVSRUWHV (O ORVFD HVWe DGKHULGR D OD LQLFLDWLYD LQWHUQDF
HPLVLRQHY GH JDVHV GH HIHFWR LQYHUQDGHUR GHULYDGDYVY GH VX DFWLYLGDG OR.

$GHPeY VH PDQWLHQHQ FDQDOHV GH FRPXQLMMDPENHX ROBRLYRW BRG RGDY®WUVRW FW X
SDUD OD UHGXFFL Q GH ODV HPLVLRQHV

S3SDU*PHWURV \ PHWDYV

( OHWDV UHODFLRQDGDV FRQ OD FRQWDPLQDFL_Q
1(,6 ( D \

(Q HO PDUSRDBEHEWYWUWUFR GH VRVWHQLELOLGDG GH /RIJILVWD VH KD GHILQLGF
ODV HPLVLRQHV DVRFLDGDV DO WUDQVSRUWH \ FRQVLVWH HQ DOFDQ]DU SDUD

UHFRUULGRYV HQ VXV RSHUDFLRQHV ORJOVWLFDV D WUDY¥V GH YHKOFXOR\DMURY WHC
HOOR VH KDQ RDPOFWMXDPERURY UHFRUULGRV SRU YHKOFXORV (852 9, VREUH HO \
/IRILVWD )UHLJKW /RJLVWD 3DUFHO 1DFH[ 7UDQVSRUWHYV (O ORVFD \ &DUE™ &ROOE

(VWD PHWD VH KD IRUPXODGR FRQ HO SURS VLWR GH SUHYHQLU \ FRQWURODU OD)
HQFXHQWUDQ UHODFLRQDGDV GH IRUPD GLUHFWD FRQ OD UHGXFFL Q GH HPLVLRQ}
GHILQLGR XQ REMHWLYR HVSHF®OILFR PHQVXUDEOH SDUD OD UHGXFFL Q GH ODV RYV
PHWD LQGLUHFWDPHQWH WLHQH FRPR REMHWR JHQHUDU PHQRV HPLVLRQHV $GHP
FRQ HO FRPSURPLVR GH UHGXFFL Q GH ORV JDVHV GH(HIHHWD\W QJWHODFDLEKYDE DY
PLWLJDFL Q GHO FDPELR FOLP<WLFR \ OWDPEDSQVBRHHQLBHQHPODWPRLEHUDFL Q D O

FRQWDPLQDQWHYV SRWHQFLDOPHQWH SHUMXGLFLDOHYV SDUD ORV HFRVLVWHPDV \ (
DFFLRQHV FRQFUHWDV UHDOL]DGDV SRU /RJLVWD GXUDQWH SDUD FXPSOLU FRQ
HO DSDUWDBERVXDFLRQHYV \ UHFXUVRV HQ UHODFL Q FRQ ODV SRG@&WLNVADN HP FPUDRAHH L

IRV YHKOFXORV GH FRPEXVWL Q LQWHUQD FRQVWLWX\HQ XQD GH ODV SULQFLSDOF
HYSHFLDOPHQWH HQ HO *PELWR GHO WUDQVSRUWH SRU FDUUHWHUD (QWUH ORV F
HPLVLRQHYVY VH HQFXHQWUDQ ORV [LGRV GH QLWU JHQR ODV SDUW®FXODV HQ VXV
HQ HO DQH[R ,, GHO 5HJODPHQWR &( Q R GHO 3DUODPHQWR (XURSHR \ GHO
WUDQVIHUHQFLDYVY GH FRQWDPLQDQWHY k5HJODPHQWR VREUH HO 3575 HXURSHRw
VRVWHQLEOHY IDYRUHFH OD GLVPLQXFL Q GH HVWDV HPLVLRQHV

$V© PLVPR OD &RPSD-©D PRQLWRUL]D HO LQGLFDGRU GH UHGXFFL Q GH HPLVLRQ
TDUIJHWX 6%7L HQ OD TXH /RIJLVWD HVWe DGKHULGD FRQ XQ REMHWLYR DOLQHDC
GHEDMR GH v& EDVDGR HQ OD PHWRGRORJ®D *(9% HPLVLRQHVY GH HIHFWR LQYHUQ|

(VWH LQGLFDGRU UHIOHMD HO GHVHPSH-R JOREDO GH ODV HPLVLRQHV GH /RJLV
GHULYDGDYVY GH ODV DFWLYLGDGHY GH WUDQVSRUWH EDMR FRQWURO RSHUDFLRQD
DGTXLULGD \ DOFDQFH T ODV HPLVLRQHV DVRFLDGDV D DFWLYLGDGHV GH W
RSHUDF WDQWR DJXDV DULVY DE DRREPRXODV HPLVLRQHV JHQHUDGDYV SRU HO WUDQ
IUDQTXLFLDV

3RU RWUR ODGR /RJLVWD SURPXHYH HO XVR GH ELRFRPEXVWLEOHV FRPR SDUW
VRVWHQLEOH (Q HVWH VHQWLGR VH KD ILMDGR FRPR REMHWLYR HO FRQVXPR DFXI

HMHUFLFLRYV \ GHVGH OD LPSOD (C VH DOFDQ] XQ FRQVXPR DFXPXOD
HMHUFLFLRYV 0 GH OLWURYV GH ELRGL¥VHO OR TXH UHSUHVHQWD XQ JUDGR GF
Gl UHVSHFWR D ORY PLOORQHV GH OLWURY SUHYLVWRYV SDUD HO SHULRGR

FRPSURPLYR/RRSROOWLFD GH VRVWHQLELOLGDG IRPHQWDQGR XQD UHGXFFL Q GH

3buD GDU VHIXLPLHQWR RSRUWXQR GHO JUDGR GH FXPSOLPLHQWR GH HVWRYV REMI
FXHQWD FRQ XQ SURFHVR DQXDO GH YHULILFDFL Q HIWHUQD LQGHSHQGLHQWH 6*6
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( &RQWDPLQDFL Q GHO DLUH GHO DJXD \ GHO VXH

1(,6 ( D E F

/IRILVRRQLWRUL]D ORVFROQWFRSQDOAWHY DWPRVI¥ULFRV GHULYDGRV GH OD FRPEXVYV
ORV "[LGRV GH QLWU JHQR ORV [LGRV GH D]XIUH \ ODV SDUWOGFXODV TXH VRQ PR
SHUPLWHQ HYDOXDU VX HYROXFL Q \ YLQFXODUOD FRQ ODV PHWDV GH UHGXFFL Q t

(O WRWDO GH FRQWDPLQDQWHY DWPRVI¥ULFRY UHSRUWDGRY SURYLHQH GH ODV HF
HQ ORV DOPDFHQHV \ HQ OD IORWD GH YHKOFXORY GH WUDQVSRUWH SRU FDUUHWH

(VWDV HPLVLRQHV QR VH PLGHQ GLUHFWDPHQWH VLQR TXH VH HVWLPDQ DSOLF!
SHUPLWH DSUR[LPDU VX LPSDFWR DPELHQWDO VHJfQ HO WLSR GH WHFQRORJ®D \ F
YHKOFXOR \ HYWDEOHFHU SODQHV GH PHEBR DURWVDNBX\DIQGNRIM LIF VXL UGl GXFODWQ HP L V|
HQ EDVH DO 0DQXDO GH )DFWRUHV GH (PLVL Q SDUD HO 7UDQVSRUWH SRU &DUUH
5RDG 7UDQVSRUW \ OD *X©D GHO ,QYHQWDULR GH (PLVLRQHV GH &RQWDPLQDQ\
ORQLWRULQJ DQG (YDOXDWLRQ 3URJUDPPH (XURSHDQ (QYLURQPHQW $JHQF\

(Q HDQH[R [RVWDGR GH FRQWBPHQBRMMWUD HO GHWDOOH GH ORV FRQWDPLQD
HVSHFLILFDGRY HQ HO DQH[R ,, GHO 5HJODPHQWR &( Q R GHO 3DUODPHQWR
HPLVLRQHV \ WUDQVIHUHQFLDY GH FRQWDPLQDQWHVY k5HJODPHQWR VREUH HO 357¢

1(,6 (

$XQTXH HO VHFWRU GHO WUDQVSRUWH HV XQR GH ORV SULQFLSDOHV HPLVRUHV G
PHGLFLRQHY GLUHFWDV GH HPLVLRQHVY GHELGR D OD FRPSOHMLGDG W¥FQLFD H
LPSOLFDGRV \ OD IDOWD GH HVWDQGDUL]DFL Q HQ ORV P¥WRGRV GH PHGLFL Q \
HPLVLRQHV XWLOL]DQGR PHWRGRORJODV UHFRQRFLGDV LQWHUQDFLRQDGPHQWH
SBURWRRKRQ@OL]DQGR HQWUH RWURV IDFWRUHV GH HPLVL Q GH UHIHUHQFLD FRPR O

( 6 XVWDQFLDYV SUHRFXSDQWHYV \ VXVWDQFLD
SUHRFXSDQWHYV

(VWH VXEWHPD QR VH FRQVLGHUD GH LPSRUWDQFLD UHODWLYD DO QR KDEHUVH LC

( (IHFWRV ILQDQFLHURV SUHYLVWRY GH ORV ULHV.
LPSRUWDQFLD UHODWLYD UHODFLRQDGRY FRQ OD FR(

/IRJLVWD HVWe WUDEDMDQGR HQ PHMRUDU OD FXDQWLILFDFL Q GH ORV HIHFWRYV
WUDQVLWRULD GH OD 1¢(,6 HQ FXDQWR DO SOD]R SDUD UHSRUWDU HVWD LQIRUPI

/IRV FRQWDPLQDQWHY UHSRUWDGRY QR VXSHUDQ ORV XPEUDOHYV DSOLFDEOHV HVSHFLILFDG
3DUODPHQWR (XURSHR \ GHO &RQVHMR UHJLVWUR HXURSHR GH HPLVLRQHV \ WUDQVIHUHQ/|
HXURSHRw
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1(,6 ( 8VR GH ORV UHFXUVRYV \
FLUFXODU

*HVWL Q GH LPSDFWRV ULHVJRV \ RS

, 52 ‘HVFULSFL Q GH ORV SURFHVRV SDUD GHWH
LPSDFWRYV ORV ULHVJRV \ ODV RSRUWXQLGDGHYV
UHODFLRQDGRV FRQ HO XVR GH ORV UHFXUVRV \ OD H

1(,6 ( 1(,6 ,52 D\ E $5 D E F H |

(Q EDVH DO DQ+*OLVLY GH GREOH PDWHULDOLGDG,52HWDWHUERE FHQQH®HDGS R WSJGRH
LGHOQWLILFDU \ HYDOXDU LPSDFWRY ULHVJRRIEBEOWORNWEDA HH\Q W B W H P ISIDE& MAR V

RSRUWXQLGDGHY PDWHULDOHY HQ UHODFL Q FRQ HO XVR GH ORV UHFXUVRV \ HFRC
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,PSDFW HIQWWIRGDV GH $ (IWUDFFL™Q \ XVR GH UHFXUVRV QR UHQRYDEO|
UHFXUVRV LQFOXLGD DQWHULRUHV GH OD FDGHQD GH YDORU SDUD »
OD XWLOL]D=L Q GH ORWHQ ORV YHKOFXORV GH WUDQVSRUWH D¥UHR V
UHFXUVRYV FRQWULEX\HQGR D VX DJRWDPLHQWR
,PSDFWR QHJOQWLWIRGDV GH $ (IWUDFFL™Q \ XVR GH UHFXUVRV QR UHQRYDEOI
UHFXUVRV LQFOXLGD FRPR FRPEXVWLEOH HQ OD IORWD GH YHKOFXO
OD XWLOL]D=L Q GH ORVRQWULEX\HQGR D VX DJRWDPLHQWR
UHFXUVRYV
,PSDFWR SRVAMWMLYRXRV 1 $ 5HGXFFL Q GH UHVLGXRV PHGLDQWH HO XVR \
GH FDUW Q UHXWLOL]DEOHV HQ OD GLVVWULEXF
,PSDFWR QHJDHWIL\GRKRV 1 $ *HQHUDFL Q GH UHVLGXRV DJXDV DUULED \ DJ>
SHVWLFLGDV GHO FXOWLYR GH WDEDFR TXOPL
SURFHVDPLHQWR ILOWURY GH FROLOODV R FL
FRPR HQYDVHV \ HPEDODMH HQWUH RWURYV
5LHVJR (QWUDGDV GH $ 5LHVJR GH LQFUHPHQWRY HQ ORV FRVWHV FRP
UHFXUVRV LQFOXLGD SRVLEOHV DXPHQWRVY HQ ORV SUHFLRV GH ODV
OD XWLOL]D=L Q GH ORWXPLQLVWUDGDV SRU ORV SURYHHGRUHYV GH /F
UHFXUVRYV HO GHVDUUROOR GH VX DFWLYLGDG (QWUH HV
GH HPEDODMH \ IXHQWHYV GH HQHUJ©OD FRPR FR
HOHFWULFLGDG \ JDV QDWXUDO HQWUH RWUR)

IRV LPSDFWRYVY PDWHULDOHYVY UHSUHVHQWDQ ORV SULQFLSDOHV UHWRYV DPELHQWDC
UHODFL Q FRQ HO FRQVXPR GH UHFXUVRV QR UHQRYDEOHY OD JHQHUDFL Q GH UH®
(VWRV LPSDFWRV VH FRQFHQWUDQ HQ DFWLYLGDGHYVY FODYH FRPR HO WUDQVSRU
PDQLILHVWDQ WDQWR HQ ODV RSHUDFLRQHY SURSLDV FRPR HQ |D&BHBMB UHOY D VT X 15 |
GHELGR D VX QDWXUDOH]D RSHUDWLYD HVWRYV LPSDFWRY QR DSOLFDQ D OD XQLGEL

(O ULHVJR LGHQWLILFDGR HVWe SUHVHQWH HQ WRGDV ODV XQLGDGHV GH QHJRFLR
YHQWD \ 6WUDWRU \ VH FRQFHQWUD SULQFLSDOPHQWH HQ OD IDVH DJXDV DUUL
GHSHQGHQFLD GH OD &RPSD-©6D UHVSHFWR D LQVXPRVY FUOWLFRYVY FRPR FRPEXVWLE
LGHQWLILFDGR RSRUWXQLGDGHY PDWHULDOHY HQ UHODFL Q FRQ HO XVR GH UHFXU

(Q HO VXEDSDUWDWRDGDY GH GHFMYWRIVGRFXPHQWR VH LQFOX\HQ ORV GHWDOO
UHOHYDQWHY SDUD HO PRGHOR GH QHJRFLR GH OD &RPSD-©D

( S3ROOWLFDYV UHODFLRQDGDV FRQ HO XVR GH OR
FLUFXODU

1(,6 ( \ 0'5 3 D E F G \ H

/RILVWD KD HVWDEOHFLGR FRPSURPLVRV ILUPHV RULHQWDGRV D GHVDUUROODU XQ
YDORU SRVLEOH D VXV JUXSRV GH LQWHU¥V 3DUD HOOR FRQVLGHUD DFWLYDPHQMW
PHFDQLVPRV GH FRPXQLFDFL™Q TXH SHUPLWHQ PDQWHQHU XQD LQWHUORFXFL™Q F
FDGD PRPHQWR
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/ID SROOWLFD GH VRVWHQLELOLGDG GH /RJLVWD WLHQH FRPR REMHWLYR GHILQLU \
GH JHVWL Q \ FRQWURO DOLQH*QGRVH FRQ ORV LPSDFWRV ULHVJRV \ RSRUWXQL
DOWHWWD SROGWILFOLFDEOH D ODV GLUHFFLRQHVY FRUSRUDWLYDV \ D WRGDV ODYV
IRUPHQ SDUWH GH VXV VRFLHGDGHY LQWHJUDGDV R TXH HVW¥Q FRQVWLWXLGDV FF
RLOQGLUHFWDPHQWH

$GHP¢Y GH HYWDEOHFHU ORVY SULQFLSLRVY HQ PDWHULD GH VRVWHQLELOLGDG FRQI
*REHUQD@EDRPXHYH OD FUHDFL Q GH YDORU D ODUJR SOD]R SDUD WRGRV ORV JU
WUDQVSDUHQFLD \ OD FRQWULEXFL Q D ORV 2EMHWLYRV GH 'HVDUUROOR 6RVWH(
I1DFLRQHV 8QLGDV 218 6X DSUREDFL Q FRUUHVSRQGH DO &RQVHMR GH $GPLQI
UHVSRQVDEOH GH VX DSOLFDFL Q
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(Q SDUWLFXODU GEDVRRWEWLEDOLGDG LQFRUSRUD OD HILFLHQFLD HQ HO XVR GH
FLUFXODU (Q HVWH PDUFR VH DVXPH HO FRPSURPLVR GH UHGXFLU OD GHSHQGH
UHXWLOL]DFL Q GH PDWHULDOHYVY FRPR UHVSXHVWD D LPSDFWRYV QHJDWLYRV FRPR
LPSDFWRV VH PDQLILHVWDQ WDQWR HQ IDVHV SUHYLDV GH OD FDGHQD GH YDORU F
Dve b PLWLJDU HO DIJRWDPLHQWR GH UHFXUVRV ILQLWRYV &RPR PHGLGD SUHYHQWI
HO RULJHQ VRVWHQLEOH GH GHWHUPLQDGRV LQVXPRV (Q SDUWLFXODU OD FHUW
DFHLWH YHIJHWDO KLGURWUDWDGR DGTXLULGR XWLOL]DGR FRPR DOWHUQDWLYD I
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$VLPLVPR VH LPSXOVD OD LPSOHPHQWDFL Q GH PHGLGDVY RULHQWDGDV D IRPHQWCL
UHGXFFL Q GH OD FRQWDPLQDFL Q HQ HO GHVDUUROOR GH VXV DFWLYLGDGHV (Q |
WUDQVLFL Q KDFLD HO DEDQGRQR SURJUHVLYR GHO XVR GH UHFXUVRV SULPDULR
LQFRUSRUDFL Q GH UHFXUVRV VHFXQGDULRY FXDQGR VHD YLDEOH

/ID &RPSD-©D DERUGD ORV GHVDIORY DPELHQWDOHY SUHVHQWHY HQ VX FDGHQD G
RSHUDWLYR DJXDV DUULED FRPR OD JHQHUDFL Q GH UHVLGXRV GHULYDGRV GHO
SURGXFWRV GH FRQVXPR FRPR ORV FLIJDUULOORV HOHFWU QLFRV \ VXV HQYDVHV
HVWRV LPSDFWRY SDUWLFLSD DFWLYDPHQWH HQ VX JHVWL Q PHGLDQWH PHGLGDV

(Q FXDQWR D ORV ULHVJRV OD SRO©OWLFD FRQWHPSOD XQD JHVWL Q SURDFWLYD I
SULPDV HVHQFLDOHY (VWH HQIRTXH SUHYHQWLYR \ DGDSWDWLYR UHIXHU]D OD UH
DQWLFLSDUVH D ORV HIHFWRV ILQDQFLHURY GHULYDGRV GH OD SUHVL Q VREUH OR

3RU RWUR ODGR OD SROOWLFD GH FDOLGDG PB6WXD®EEBIHIDNHWWHI ERHFHFOD\HGHU
EXHQDV SU*sFWLFDV GHVWLQDGDV D SURPRYHU OD HFRQRP®O®D FLUFXODU \ HO FRQV)
FRPSURPLVR GH /RJLVWD FRQ OD DSOLFDFL Q GH PHGLGDV TXH LPSXOVHQ OD H
UHFXUVRVY DGRSWDQGR FRPR SULQFLSLRVY UHFWRUHV OD RSWLPL]DFL Q GH ORV SU
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JLQDOPHQWH FRQ HO ILQ GH JDUDQWL]DU VX DFFHVLELOLGDG \ FRQRFLPLHQWR

/IRJLVWD FRPR GHOW HBREHRUWRIMFIDYFXHQWUDQ SXEOLFDGDV HQ OD LOQWUDQHW FRUSR
ZZZ ORJLVWD FRP

( $FWXDFLRQHV \ UHFXUVRVY UHODFLRQDGRV FRQ H
HFRQRPO©D FLUFXODU

1(,6 ( 0'5 $

(Q OOQHD FRQ ODV SROOWLFDV GHILQLGDV /RJLVWD KD GHVDUUROODGR H LPS
RSHUDFLRQHV RULHQWDGDV D IRPHQWDU XQ PRGHOR GH QHJRFLR P*V VRVWHQLE
HILFLHQWH GH ORV UHFXUWVIR\HQRDDAD Q FEHRWHWWR GHO SODQ HVWUDW¥JLFR GH VRV\
FRQ XQ SUHVXSXHVWR HVSHFOILFR SDUD WXO HAVKHBFOHAL "QLJ QUHUKDR WILW@WRHVGH X Q
HFRQ PLFD

8QD GH ODV LQLFLDWLYDV FODYH SDUD LQFOX\H HO XVR \ OD UHFXSHUDFL Q G

GLVWULEXFL Q GH WDEDFR GH (VSD-D )UDQFLD H ,WwWDOLD (VWD LQLFLDWLYD SURO

GLVH-R FLUFXODU \ PHGLGDV GH SUHYHQFL Q GH UHVLGXRV (O REMHWIDW®DHYV DOFL

/ID WDVD GH UHFXSHUDFL Q GHO D-R@DOUHVI>GHGHO 'HVGH HQWRQFHV OD WmMVD KI
\ DO HQ OR TXH UHSUHVHQWD KDRQFDDDHJ R ENMHIODWLYR GH
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$GHP.V OD &RPSD-©D FRQWLQYD FRQ OD LPSOHPHQWDFL Q GH XQD UHG GH UHFR.
JHQHUDFL Q 1*3V HQ ORV SULQFLSDOHV PHUFDGRV GH GLVWULEXFL Q GHO WDED
REMHWLYR GH DOFB®[DWRY GH YHQWD LPSOLFDGRV HQ OD LQLFLDWLYD GH UHF
HVWDEOHFLGR HQ HO \ GHVGH HQWRQFHV VH KD FRQVHJXLGR XQ DYDQFH FF
VLHQGR HO QYPHUR GH SXQWRV GH YHQWD LQYROXHQDHIRY HQ GIN WD HIL F L D WELLYDD
HQFDPLQDGR SDUD DOFDQ]DU ORYV HVSHUDGRV SDUD

(VWD LQLFLDWLYD VH HQFXHQWUD DOLQHDGD FRQ ODV PHMRUHV SUFWLFDV GH
HVSHFOILFR HQ VX GLVH-R VH KD WHQLGR HQ FXHQWD ORV O©OPLWHV R XPEUDOHYV
GH ORV UHFXUVRV \ UHVLGXRYV

0'5 $

/IDV DFFLRQHV UHDOL]DGDV SDUD ORV ,52V PDWHULDOHY UHODFLRQDGRV FRQ ODV
GH FRPEXVWLEOHY VH GHWDOODQ(GHEPWXD ELHR®M M X B DISHARXWINVNERR HQ UHODFL Q FRQ
GH FDPELR FOQAH -WWR GRFXPHQWR

SDU*PHWURV \ PHWDYV

( OHWDY UHODFLRQ@DGDV FRQ HO XVR GH ORV U
FLUFXODU
1(,6 ( E F G

(Q FRQVRQDQFLPRPEBQRPERR OD HFRQRPOD FLUFXODU \ OD SROOWLFD GH VRVWHC
VLIXLHQWHV REMHWLYRYV YROXQWDULRYV

i $OFDQ]DU SXQWRV GH YHQWD LQYROXFUDGRYV HQ OD LQLFLDWLYD GH UHFLF
(VSD-D \ )UDQFLD HQ

(O SODQ HVWUDWY¥JLFR GH VRVWHQLELOLGDG GHILQH FRPR PHWD LQYROXFU

UHFLFODMH GH SURGXFWRYV GH QXHYD JHQHUDFL Q 1*3V DO HQ ORV SULQFLSD

(VSD-D \ )UDQFLD HQ HO FRUWR SOD]R

(VWD PHWD VH HQFXHQWUD DOLQHDGD FRQ OD SROOWLFD GH FDOLGDG PHGLR D
FROQFUHWDPHQWH FRQ HO FRPSURPLVR GH IRPHQWDU OD HFRQRPO®D FLUFXODU UHC
GH UHFXUVRV H LPSXOVDU XQ PRGHOR QHJRFLR VRVWHQLEOH

(O REMHWLYR VH KD GHILQLGR HQ EDVH D ORV SXQWRVY GH YHQWD TXH SDUWLFLSD
UHJLVWU  QLQJXQD SDUWLFLSDFL™Q

'"HVGH HO HVWDEOHFLPLHQWR GHO REMHWLYR HQ VH KD DOFDQ]DGR XQ QYPHU
GH UHFLFODMH GH SURGXFWRYV GH QXHYD JHQ@HJDHQQ GHWHVSHFWR D ORV HVS
SDUD HO D-R WHQLHQGR HQ FRQVLGHUDFL™Q TXH HO YDORU GH UHIHUHQFLD HG
REMHWLYR KD VLGR@H X@®H XQ HQ

'H DFXHUGR D ORV UHVXOWDGRY REWHQLGRV VH HVSHUD XQD FRQVHFXFL Q GHO
/IRJLVWD QR FRQVLGHUD QHFHVDULR UHDOL]DU DMXVWHY DO PLVPR

I $XPHQWDU HO SRUFHQWDMH GH UHXWLOL]DFL Q GH FDMDV GH FDUW Q HQ ,WDOLL

/IRJILVWD FXHGWDRERGWLY HQWDU HO UDWLR GH UHGH FDUW Q UHXWLC H@V KD

I UH DO D-R EDVH GRQGH HO UDWLR GH UHFXSHUDFL Q GC (O RENMH WIDY
FRQWHPSOD OD UHXWLOL]DFL Q GH FDGD FDMD KDVWD FLQFR YHFHV \ FDEH GHVWL
$O0 LIJXDO TXH HO REMHWLYR DQWHULRU OD PHWD VH HQFXHQWUD DOLQHDGD FR(
HQHUJ¥WLFD 'XUDQWH HO VH KD FRQ\ VXSRQLHQGR XQ JUDGR GH FXPSOLPLI
Gt

(VWD LQLFLDWLYD QR KD VLGR GLVH-DGD HVSHFOILFDPHQWH SDUD PHMRUDU OD HILFLHQFI
FRQVXPR GH DJXD (Q SDUWLFXODU QR DERUGD GH PDQHUD GLUHFWD OD RSWLPL]DFL Q HQ
ububv WDO FRPR VH HVWDEOHFH HQ HO 6LVWHPD GH ,QIRUPDFL Q VREUH ODWHULDYV 3ULPDV
SULQFLSLRV GH GLVH-R FLUFXODU QL PHGLGDYV SDUD OD SUHYHQFL Q GH JHQHUDFL Q GH UHYV

1R VH KD EDVDGR HQ HYLGHQFLD FLHQW®ILFD QL VH KDQ WHQLGR HQ FXHQWD O©PLWHYV HFR
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I B3URPRFLRQDU OD GHVFDUERQL]DFELRFR MBXDNENVEGHIH RNQWIHQGR HO XVR GH YHKC
DVO© FRPR HO WUDQVSRUWH PRGDO \ ORV GXR WUDLOHUYV

2WUR GH ORV FRPSURPLVRV DVXPLGRV SRU /RJLVWD HQ VX SODQ HVWUDW¥JLFR
GHVFDUERQL]DFL Q GHO WUDQVSRUWH PHGLDQWH HO XVR GH ELRFRPEXVWLEOHV

GHO WUDQVSRUWH PXOWLPRGDO \ HO HPSOHR GH VROXFLRQHVY FRPR ORV GXR WUD
PHGLGDV FRQWULEX\HQ D UHGXFLU HO FRQVXPR GH UHFXUVRV ILQLWRV FRPR

VRVWHQLELOLGDG GH ORV ELRFRPEXVWLEOHV XWLOL]J]DGRV /RJLVWD FXHQWD FRQ
UHVSRQVDEOH GHO +92 DGTXLULGR

$O0 FLHUUH GMH KD BRQ&GR GHO REMHWLYR DFXPXODGR GH XVR GH ELRFRPEXVWLEOH
(VRV REMHWLYRV MXQWR FRQ HO UHVWR GH ORV HVWDEOHFLGRV HQ HO SODQ H
VHIXLPLHQWR WULPHVWUDO GH FDU*FWHU LQWHUQR (O D-R EDVH FRQWUD HO TXt}
&RPLW¥ GH 6RVWHQLELOLGDG VXSHUYLVD HO FXPSOLPLHQWR GH GLFKDV PHWDYV

$O0 LIXDO TXH HO UHVWR GH REMHWLYRV TXH IRUPDQ SDUWH GHO SODQ HVWUDW¥
SUHVXSXHVWR DVLIJQDGR SDUD VVXWNDOQLIDIFHDYLMR FXDO QR

(Q HO DSDUWBBEWXDFLRQHYV \ UHFXUVRY HQ UHODFL Q FRQ ODV SRO®®WVWMH LHQ RRIPK
LQFOX\H PD\RU LQIRUPDFL Q VREUH HVWH REMHWLYR

( (QWUDGDV GH UHFXUVRYV

( GS

IRV SULQFLSDOHY PDWHULDOHY XWLOL]DGRV SRU ORV FHQWURY GH SLhUWBWEXOL Q
DLUSDG ER@®ADV GH SO*VWLFR XQ VROR XVR EROVDV UHXWLOL]DEOHV \ ILOP HQIDU

7LSR GH 0DWHULDO 7RQHODGDV |

$LUSDG ILOP
&DMDV \ WDSDV GH FDUW Q

3DOOHWYV

3DSHO

%ROVDY GH SOVWLFR XQ VROR XVR

%ROVDV UHXWLOL]DEOHV R R

JLOP GH HQIDUGDGR
3HVR WRWDO

&RPSRQHQWHYV VHFXQGDULRY UHXWLOL]DGRV R
UHFLFODGRYV

SURGXFWRYV LOQWHUPHGLRY VHFXQGDULRV \
PDWHULDOHY VHFXQGDULRV XWLOL]DGRVY WRQHODGDV
&RPSRQHQWHYV VHFXQGDULRY UHXWLOL]DGRV R
UHFLFODGRYV

SURGXFWRYV LOQWHUPHGLRY VHFXQGDULRV \
PDWHULDOHYV VHFXQGDULRYV XWLOL]DGRV

/IRJILVWD QR XWLOL]D PDWHULDOHYV ELRO JLFRYV

/IRJLVWD UHDOL]D PHGLFLRQHYV GLUHFWDV GH ODV HQWUDGDV GH UHFXUVRV HQ W
HPEDUJR HQ FLHUWRV FDVRV HVSHFOILFRVY GHELGR D OLPLWDFLRQHV HQ OD GLV
HVYWLPDFLRQHYV /DV VLWXDFLRQHV HQ ODV TXH VH DSOLFDQ HVWDV H[FHSFLRQHV V

I (Q ORV FDVRV HQ ORV TXH QR VH GLVSRQJDQ GH GDWRY UHDOHV GHELGR D OD
HQ EDVH D SUHYLVLRQHY HVWLPDGDV R HQ EDVH D GDWRV GHO D-R DQWHULRU H(

I /IRV GDWRV GH KDQ VLGR DFWXDOL]DGRV SDUD UHIOHMDU ORV YDORUHV UHD
XWLOL]DGDV

3buD ORV PHVHV HQ ORV TXH QR VH GLVSRQH GH GDWRV UHDOHV SRU OD SHULRGLFLGDG
SUHYLVLRQHVY HVWLPDGDV \ R GDWRYV GHO D-R DQWHULRU GHSHQGLHQGR GHO HPSOD]DPLHQW
/D UD]'Q GH TXH KD\D YDULDFL Q HQWUH ORV GDWRV W X UHSRUWDGRV HQ HO (,1) GHO
LQIRUPH HVY GHELGR DO DMXVWH GH ORV GDWRY HVWLPDGRYVY HO D-R DOQWHULRU FRQ ORV GDW
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( 6DOLGDYVY GH UHFXUVRYV

SHVLGXRV JHQHUDGRYV
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(Q UHODFL™Q FRQ ODV VDOLGDV GH UHFXUVRV ORV UHVLGXRRW VR XS FAHV WL
JHQHUDGRV DFWXD@RPSWHOBRGHHELGR D OD QDWXUDOH]D GH VX DFWLYLGDG VRQ
UHVLGXRV SO«VWLFRV UHWDIFGXRM P XQUHYSGEBWGEH WWORWULIR VH SWLRIEV DY LFFDW HQ
WLHUUDV UDUDV

$ FROWLQXDFL Q VH SUHVHQWDQ ORVY UHVLGXRY JHQHUDGRYVY HQ ODV RSHUDFLRQH

5HVLGXRV SHOLJURVRV W
5HVLGXRV QR SHOLJURVRV W
7TRWDO GH UHVLGXRYV JHQHUDGRYV

*HVWL Q GH UHVLGXRV SHOLJURVRV \ QR SHOLJURVR SRU WLSHF

1(,6 ( D E F G

S5HVLGXRV SHOLJVBRVREXRV QR SHOLJURMRVD &

5HFLFODGR

UL]DFRWU®N RSHUDFLRQHV GH
GXRV YDORUL]DFL Q R

7RWDO

9DOR
UHVL

9HUWHGHUR

SRUFHQWDMH

1(,6 ( E L FL\LLL

IRV GDWRV DQWHULRUHY VH KDQ REWHQLGR GH DOEDUDQHV \ IDFWXUDV UHSRUWD
VRQ FRQVROLGDGRV D WUDY¥V GH KHUUDPLHQWDYV LQIRUP*WLFDV FRUSRUDWLYDYV

3DUD ORV PHVHV HQ ORV TXH QR VH GLVSRQH GH GDWRV UHDOHV SRU OD SHULRGLFLGDG
SUHYLVLRQHV HVWLPDGDV \ R GDWRY GHO D-R DQWHULRU GHSHQGLHQGR GHO HPSOD]DPLHQW

/D UD]"Q GH TXH KD\D YDULDFL Q HQWUH ORYVY GDWRV W X UHSRUWDGRYV HQ HO (,1) GHO
LQIRUPH HV GHELGR DO DMXVWH GH ORV GDWRV HVWLPDGRV HO D-R DQWHULRU FRQ ORV GDW

'"HVFHQVR GH OD FDQWLGDG GH UHVLGXRV SHOLJURVRV SRU OD UHGXFFL Q GH OD DFWLYL
VXEFRQWUDWDGD \ OD VXEFRQWUDWDFL Q GH VHUYLFLRY GH WDOOHU H[WHUQDOL]DQGR H(
LQIRUPDFL™Q RSHUDWLYD DVRFLDGD

1R VH GLVSRQH GH XQD PHWRGRORJ®D SDUD HVWLPDU ORV UHVLGXRV TXH VRQ SUHSDUDGR
SRGHU DSRUWDU HVWD LQIRUPDFL™Q

3DUD ORV PHVHV HQ ORV TXH QR VH GLVSRQH GH GDWRV UHDOHV SRU OD SHULRGLFLGDG
SUHYLVLRQHV HVWLPDGDV \ R GDWRY GHO D-R DQWHULRU GHSHQGLHQGR GHO HPSOD]DPLHQW

/D UD]7Q GH TXH KD\D YDULDFL Q HQWUH ORV GDWRV W X UHSRUWDGRYV HQ HO (,1) GHO
LQIRUPH HV GHELGR DO DMXVWH GH ORV GDWRV HVWLPDGRV HO D-R DQWHULRU FRQ ORV GDW

QFLQHUDFL™Q FRQ YDORUL]DFL™Q HQHUJ¥WLFD

/RV UHVLGXRV QR UHFLFODGRV HVW+Q FRQIRUPDGRV HQ VX WRWDOLGDG SRU ORV UHVLGX
UHVLGXRV GHVWLQDGRV D HOLPLQDFL™Q ORV UHVLGXRV GH OD &RPSD-©D VRQ HQYLDGRV D
RSHUDFLRQHV GH HOLPLQDFL™Q
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SHVLGXIMVGLDFWLYRYV JHQHUDGRYV

7LSR GH UHVLGXR &DQWLGDG

5HVLGXRV UDGLDFWLYRYV

SDUWLFLSDFL Q HQ OD JHVWL Q GH UHVLGXRV DO ILQDO GH VX

/ID JHVWL Q GH UHVLGXRV VH OOHYD D FDER PHGLDQWH JHVWRUHV DXWRUL]DGRYV
FRUUHFWD FODVLILFDFL Q GH ORV GLVWLQWRYVY WLSRVY GH UHVLGXRV JHQHUDGRYV

SDOVHV HQ ORV TXH RSHUD \ WRGDV VXV XQLGDGHYV GH QHJRFLR HQ (VSD-D HVW-
DGKHULGDV D XQ 6LVWHPD &ROHFWLYR GH 5HVSRQVDELOLGDG $PSOLDGD GHO 3l
FRPHUFLDOHV GRP¥VWLFRV HLQGXVWULDOHYV (Q HO FDVR HVSHFOILFR GH ORV U}
6 $8 \/RIJILVWD 5HWDLO WDPEL¥Q HVW+.Q LQVFULWDV \ DGKHULGDV D XQ 6&5%$3 JDU

( (IHFWRV ILQDQFLHURY SUHYLVWRV GH ORV LPS
RSRUWXQLGDGHY UHODFLRQDGRV FRQ HO XVR GH O
FLUFXODU

/IRILVWD HVWe WUDEDMDQGR HQ PHMRUDU OD FXDQWLILFDFL Q GH ORV HIHFWRYV
WUDQVLWRULD GH OD 1¢(,6 HQ FXDQWR DO SOD]JR SDUD UHSRUWDU HVWD LQIRUPI




UPDFLS0Q VREWHODDFLRGQH[RYV
HUQDQ]D HVSHF-ILFDV




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDROUPDFL®*Q VREWMKODDFLR GIWH[RYV
*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHE-ILFEDV

1(,6 6 SHUVRQDO SURSLR

(VWH FDSOWXOR WLHQH FRPR ILQDOLGDG SURSRUFLRQDU XQD YLVL Q VREUH F PF
FRQGLFLRQHYVY GH WUDEDMR LJXDOGDG GH WUDWR \ RSRUWXQLGDGHYVY GLYHUVLGD!
VHIJXUR VDODULRVY DGHFXDGRV OD LJXDOGDG GH J¥QHUR IRUPDFL Q \ ODV PH(
YLROHQFLD \ HO DFRVR GH VX SHUVRQDO SURSLR WHQLHQGR HQ FXHQWD HO PRGH

'H HVYWD IRUPD GHQWUR GHO FRQFHSWR GH SHUVRQDO SURSLR VH LQFOX\HH®@IRUT
FRQFUHWR ODV PHGLGDV WRPDGDV SDUD SUHYHQLU PLWLJDU R UHSDUDU HVWRYV
GH OD &RPSD-©D

/IR DQWHULRU IRUWDOHFH ORV FRPSURPLVRV VRFLDOHV TXH /RIJLVWD DVXPH PH(
HVWUDW¥JLFR GH VRVWHQLELOLGDG DO LQFRUSRUDU ORV LQWHUHVHV \ GH!
VX HYWUDWHJILD \ PRGHOR GH QHJRFLR

(VWUDWHJILD

6%0 , QWHUHVHV \ RSLQLRQHY GH ODV SDUWHV LQW|

1(,6 66%0

(Q /IRJLVWD OD JHVWL Q GHO FDSLWDO KXPDQR HV XQR GH ORV HOHPHQWRV HVW
QHFHVLGDGHYVY LQWHUHVHV \ RSLQLRQHV GH ORV HPSOHDGRVY FRQWULEX\H DO QLY
FRPR D ORV UHVXOWDGRV \ HO GHVDUUROOR GH OD HVWUDWHJLD FRUSRUDWLYD

&DGD D-R /RIJLVWDRIHIPQB NEFXUVRV KXPDQRV DOLQHDGR FRQ ORV REMHWLYRV H
HVWDEOHFH SULRULGDGHYVY SUR\HFWRV \ P¥WULFDV SDUD ORJUDU GLFKRVY REMHWL
URDGPD@FOX\H *UHDV FODYH FRPR

([FHOHQFLD HQ OD DWUDFFL Q \ GHVDUUROOR GHO WDOHQWR
'LYHUVLGDG H LQFOXVL Q

&RPSHQVDFL Q \ EHQHILFLRYV

6DOXG VHIJXPHGDGEHLQJ

&RPXQLFDFLQ

(VWUDWRFLD O

30DQ GH 55++ GH /RJLVWD

GD

DU \

-RQ

5RDGPDS

(O SHUVRQDO SURSLR GH /RJLVWD LQFOX\H D ODV SHUVRQDV TXH PDQWLHQHQ XQD UHODFL
SHUVRQDV SURSRUFLRQDGDV SRU HPSUHVDV GHGLFDGDV SULQFLSDOPHQWH D DFWLYLGDGHYV
1(,6

&HQWURV G ‘&HQWUR GH V

\ VLPSOLILFD

% 6 & GLUHFFLRQH

DO DGPLQLVWUD




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDRUPDFL3Q VREWHKQDDFLRGH[RV
*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHE-ILFEDV

7RGR HOOR EDVDGR HQ XQ FRQWLQXR UHVSHWR HVFXFKD DFWLYD H LQWHJUDFL Q
PHMRUDU OD H[SHULHQFLD GHO HPSOHDGR D OR ODUJR GH VXV GLIHUHQWHYV HWDSI

/D HVYWUDWHJLD GH JHVWL Q GH SHUVRQDV HQ /RJLVWD VH GLVH-D H LPSOHPHQWI
*UHDV FODYH FRPR WDOHRMSH Q/IDWEHQIHEIDELRY VDOXG VHJIXULGDG \ ELHQHVWDU

7RGR HVWH SURFHVR VH UHDOL]D HQ FRRUGLQDFL Q FRQ ODV GLUHFFLRQHV GH UL
JDUDQWL]DQGR DV® XQD DOLQHDFL Q JOREDO \ ORFDO HQ OD JHVWL Q GH ORV HPS

&RQ HO DSR\R GH OD RUJDQL]DFL™Q G

'LVH-R GH SRQOWLFDV
SURFHVRV \ SURJUDPDYV
FRU SR UDW.IHQRG/R
FHQWURV HVSHFLDOL]DC
GH FRQRFLPLH/QWR HQ
cUHDV GH 554+

$VHVRUDPLHQWR [
QHJRFLR HQ OD

LPSOHPHQWDHL Q \
GHVDUUROOR GH
HVWUDWHJILDV

&HQWUR
VHUYLFLH

GH 55++

(VWDQGDUL]DFL Q \ FHQWUDOL]DFL Q GH

VHUYLFLRV GH 55++ FRQ HO REMHWLYR GH

PHMRUDU OD HILFLHQFLD \ DXPHQWDU OD
SURGXFWLYLGDG

&2( &HQWUR GH ([FHOHQFLD

&RQ HO REMHWLYR GH FRPSUHQGHU PHMRU ODV QHFHVLGDGHV H LQTXLHWXGHYV (
FDQDOHV GH FRPXQLFDFL Q \ SDUWLFLSDFL Q (VWRV FDQDOHV SHUPLWHQ PDQ\
IRPHQWDQGR XQ HQWRUQR ODERUDO PV FRODERUDWLYR WUDQVSDUHQWH \ DO
PHFDQLVPRYVY SRWHQFLDQ OD LGHQWLILFDFL Q GH ORV LQWHUHVHY GH ORV HPSOHD
FRPXQLFDFL Q GLUHFWD FRQ UHSUHVHQWDQWHY VLQGLFDOHYV

(QWUH ORV GLIHUHQWHY PHGLRV XWLOL]DGRVY GHVWDFDQ

i &RPXQLFDFL Q LQWHUQD FRQWLQXD D WUDY¥V GEHEZY OLH-OMGUIDYON H DR BRUG B VH DL
LQIRUPDFLRQHYV UHODFLRQDGDV FRQ OD &RPSD-©D HQ WRGDV VXV YHUWLHQWHYV

i &DUWHOHV LQIRUPDWLYRV HQ ORV FHQWURYV GH WUDEDMR

i (QWUHYLVWDV SHUL GLFDV GH GHVHPSH-R \ GHVDUURID®RIFXBE HDMLO L ARDRY. @DGLHY!
IRUPDFL™Q \ GHVDUUROOR SDUD ORV HPSOHDGRV

i '"HVD\XQRV FRQ OD GLUHFFL™Q GRQGH VH IRPHQWD XQ GL*ORJR GLUHFWR \ WUDQ

i BHXQLRQHV SHUL GLFDV FRQ OD UHSUHVHQWDFL Q VLQGLFDO

i (QFXHVWDV GH FOLPD GLULJLGDV D WRGRV ORV HPSOHDGRV SDUD FRQRFHU VX Q

(VWH HQIRTXH SHUPLWH D /RIJLVWD PDQWHQHU XQD FRPXQLFDFL Q FRQWLQXD \ Vv
VXV HPSOHDGRVY OD LGHQWLILFDFL Q GH LQLFLDWLYDV SDUD UHVSRQGHU D VX\
RSRUWXQLGDGHY GH PHMRUD $VLPLVPR VH DVHJXUD HO UHVSHWR GH VXV GHUHF
LQWHU¥YV UHOHYDQWH

$VHIXUDU OD H[FHOHQFLD HQ OD DWUDFFL Q GHVDUUROOR \ UHWHQFL Q GHO W|
LOQWHUHVHV \ RSLQLRQHV HQ OD HVWWVBWHILEHIPO VERGONOVWW BBEBEBMR IRUPDFL Q \
FRPSHQVDFL Q FRQFLOLDFL Q HQWUH RWURV QR VROR UHSUHVHQWD XQD SULRI
FRQGLFL Q HVHQFLDO SDUD VX ¥[LWR VRVWHQLEOH




,QIRUPDFL®*QQIRUPDFL®*Q ,QIRUPDFL3Q VRFQDROUPDFL3Q VREWHKODDFLR GH[RV
*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHF-ILFDV

6%0 ,PSDFWRV ULHVJRV \ RSRUWXQLGDGHYVY GH LP:
LQWHUDFFL Q FRQ OD HVWUDWHJILD \ HO PRGHOR GH

1(,6 66%0 D\ E

(Q EDVIDQ@O®LVLY GH GREOH PDWHULDOLGDEG GHYFULWRFIQ SFD TMSGHVWRGFZRSURFHVRYV
\ HYDOXDU LPSDFWRY ULHVJRV \ RSR/KRWXWOW B DCGCHWHRPWERD LORPWHY.PSDFWRY UHDOH\

SHUVRQDO SURSLR FRQVLGHUDQGR VX HVWUDWHJLD \ PRGHOR GH QHJRFLR DVO F
PDWHULDOHY GHULYDGRY GH HVWRV LPSDFWRV \ VXV GHSHQGHQFLDVY HQ UHODFL

/ID LGHQWLILFDFL Q \ FRPSUHQVL Q GH HVWRV ULHVJRV \ RSRUWXQLGDGHYV SHUPLW
SUHYHQLU \ PLWLJDU ORVY LPSDFWRV QHJDWLYRV \ FDSLWDOL]DU ORV SRVLWLYRV

1(,6 6 6%0 D

(O SHUVRQDO SURSLR GH /RJLVWD HVWe FRPBXHMNHYMRL PG RRU BEW D URDHRW D\GHBI NIFRQMY D |
6HIJXULGDG 6RFLDO (VWH FROHFWLYR UHSUHVHQWD HO QYFOHR SULQFLSDO GH
RSHUDFLRQHY GH OD &RPSD-©6D $GLFLRQDOPHQWH /RJLVWD PDQWLHQH DFXHUGI
WHPSRUDO (77V \ FRRSHUDWLYDV HQ ,wDOLD

(Q GHWHUPLQDGRY QHJRFLRV HVSHFWDORNGWHWHQMWW D WS EWDIRE DYQ D $\W UDR PR
UHDOL]DFL™Q GH DFWLYLGDGHYV HVHQFLDOHY GHQWUR GHO PRGHOR GH QHJRFLR FF

$ FRQWLQXDFL™Q VH GHWDOODQ ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV TX
SHUVRQDO SURSLR

,PSDFWR 5LHVJR 6 XEWHPD 6XE VXEWHPD 'HVFULSFL®*Q GHO ,52
2SRUWXQLGDG

,PSDFWR SRVLW . ¥RQGLFLRQHV JIR SMOHREDMRXUR )RPHQWR GH HPSOHR VHJXUR \ GH
GHO SHUVRQDC SURSLR WuUuDY®V GH ODV GLIHUHQWEFYV DFFI

FDER SRU /RJLVWD DGHPiV GH JHC(

HVWDEOH SDUD VXV WUDEDIADGRU

5LHVJR &RQGLFLRQHV 3R SMHREDMRXUR 5HGXFFL*Q GH LQJUHVRV SRU UDO!
GHO SHUVRQDC SURSLR ODV RSHUDFLRQHV FRPR UHVXOWD

HVFDVH] GH FRQGXFWRUHV HQ HO

DXPHQWDQGR OD FRPSHWLWLYLGD

HPSUHVDV SRU OD FRQWUD\WDFL?Q

2SRUWXQLGDG &RQGLFLRQHV IR SOHREDMRXUR $XPHQWR GH LQJUHVRV \ PHMRUD |
GHO SHUVRQDC SURSLR SRVLFLRQDPLHQWR GHELGR D OD F

FROQGXFWRUHV \ DGTXLVLFL"Q GH F

WUDQVSRUWH FRQ FRQGXFWRUHYV

DVHIJXUDU OD GLVSRQLELOLGDG Gl

XQ PHUFDGR FRQ HVFDVH] GH HVW

,PSDFWR SRVLW - RQGLFLRQHV 6D WWEODWBGHF SBEBRYHUDFL3Q DGHFXDGD \ MXVWL
GHO SHUVRQDC SURSLR GH ODV UHVSRQVDELOLGDGHV \ IR
HPSOHDGRYV

,PSDFWR SRVLW . ¥RQGLFLRQHYV GCGHiWRIDEMVRRLDO )RPHQWR GHO GL{jORJR VRFIL.DO D \
GHO SHUVRQDC SURSLR FRPXQLFDFL®:Q IOXLGD D WUDYO®V (
Y-DV GH FRPXQLFDFL3Q \ DFXHUGR

,PSDFWR SRVLW _.&RQGLFLRQHV JHEMUWDIGMBH D VRSRARFGHQODDDLEHUWDG GH DVRFL
GHO SHUVRQDC HUR®HQFLD GH WRPIEWOW GRIUHY JHVWLRQDQGR O
HPSUHVD \ ORV ®HRWVHEKBYHVHQWDQWHY GH ORV W
GH LQIRUPDFL20V ERQG VKDWDV
\ SDUWLFELSDFL:Q GH ORYV
WUDEDMDGRUH Y

,PSDFWR SRVLW . ¥RQGLFLRQHV GIHHWRFLBEMR) FFOQHRWH¥PL:Q GH ORVY WUDEDMDGRU
GHO SHUVRQDOC LISQFRHIRGD OD SUFRRSRYUHQERVWGHROHFWLYRYV
WUDEDMDGRUHY FXELHUWRYV
SRU FRQYHQLR\Y FROHFWLYRYV

,PSDFWR SRVLW _YIRDOGDG GH VW/WXWRGDG GH JOXRPHOQWR GH OD LIJXDOGDG 3H JOQ
RSRUWXQLGDG AV 6DUGDG GH OD UHPXQHUDFL3Q IRUPDFL3Q VH
WRGRV GHO SHUMRPXImMM UDFL3Q SRAIRRRFL3Q EDVDGRV HQ SUILQFLSL
SURSLR WUDEDMR GH LJXDO YDORU




,QIRUPDFL3*Q VREFQDO

,PSDFWR SRVLW _IRDOGDG GH WOP®IRGDV FRQWUBUBWHFFL3Q GH ORV HPSOHDGRYV |
RSRUWXQLGDGAWLRDHRFLD \ HOHF RIOROXQCHOGH WUDEDMR > WUD)
WRGRYV GHO SHWRQPDOGH WUDEPMRBLGDV &3GLJR GH &RQGXFWD

SURSLR

,PSDFWR SRVLW _YIRDOGDG GH WUNWHWLGDG JRPHQWR GH OD GLYHUVLGDG GH C
RSRUWXQLGDGHV SDUD SURSLRV HQ WRGRV ORV SXA4VWRYV
WRGRV GHO SHUVRQDO WUDY®OV GH GLIHUHQWHYV SLRJUDP
SURSLR IRUPDWLYRV

1(,6 6 6%0 E

&RPR UHVXOWDGR GH VX PRGHOR GH QHJRFLR HVWUDWHJILD \ HQWRUQR UHJXODW
VLIQLILFDWLYR VREUH VX SHUVRQDO SURSLR 7RGRV KDQ VLGR SRVLWLYRYV

IRV HPSOHDGRV WUDEDMDQ EDMR FRQYHQLRVY FROHFWLYRV DFWXDOL]DGRV FRQ >
SODQWLOOD TXH DFFHGHQ OLEUH \USKBURMMMIMEBE B8 HRRNGHYD G®HRVWODYV VRFLHGDGHV
UHSUHVHQWDFL Q VLQGLFDO /RJLVWD SURPXHYH DFWLYDPHQWH HO GL*ORJR VR
UHSUHVHQWDFL Q VLQGLFDO UHQRYDQGR VXV FRQYHQLRVY FROHFWLYRV GH IRUPD L
SD] VRFLDO

$VLPLVPR VH IRPHQWD XQ HQWRUQR ODERUDO VHJXUR UHVSHWXRVR \ GH FDOLGI
WUDQVSDUHQFLD FRRSHUDFL Q \ FRPSURPLVR /D &RPSD-©D LPSXOVD OD HVWDELO
FRQWUDWDFL Q LQGHILQLGD HQ WRGDV VXV JHRJUDI®DV \ QHJRFLRV $GHP+«V SUR
VLHQGR OD VDOXG IOVLFD \ SVLFRVRFLDO GH VXV HPSOHDGRV XQ SLODU IXQGDPHQ

(Q PDWHULD GH UHPXQHUDFL Q /RJLVWD DVHJXUD FRQGLFLRQHV DGHFXDGDV \ M
/IRJLVWD SDUWLFLSD HQ ODV SULQFLSDOHYV HQFXHVWDV VDODULDOHY GHO PHUFDC
FRPSHWLWLYDV GH ODV FRQGLFLRQHYV VDODULDOHY GH VX SODQWLOOD HVSHFLDO
OR TXH SHUPLWH DMXVWDU VXV SROOWLFDV GH FRPSHQVDFL Q GH IRUPD HTXLW
UHVSHWDQGR ODV LQGLFDFLRQHY OHJDOHY DO UHVSHFWR HQ FDGD SDOV

/ID &RPSD-©D WDPEL¥Q UHIXHU]D VX FRPSURPLVR FRQ ORV GHUHFKRV IXQGDPHC
JDUDQWL]DQGR VX UHVSHWR \ KDELOLWDQGR XQ FDQDO GH GHQXQFLDV SDUD FXI
LIXDOGDG GH J¥QHUR PHGLDQWH HO VHJIJXLPLHQWR SHUL GLFR GH LQGLFDGRUHV
FRPR D WUDY¥V GH SURJUDPDV GH IRUPDFL Q HQ HVWD PDWHULD

(Q FXDQWR D OD SURWHFFL Q ITUHQWH DO DFRVR WRGRV ORV HPSOHDGRV GLVSR
GHQXQFLDVY DV® FRPR GH SURWRFRORV HVSHFOILFRVY SDUD DFWXDU DQWH VLWXDF

$GHPeV /RIJLVWD IRPHQWD OD GLYHUVLGDG H LQFOXVL Q(PHBRZBDQWH SRRH QDWW DAD OR
'LYHUVLW\ /HDGLQJ &RPSDQ\ GH PVXLERFR DBPHRQWR/ LQWHUQDY GH VHQVLELOL]DF
GH *DUbQW®OGD ,QWHJUDO GH OD /LEHUWDG 6H[XDO HQ HO *PELWR ODERUDO

(VWH FRPSURPLVR FRQ OD GLYHUVLGDG VH UHIOHMD WDPEL¥Q HQ OD FRPSRVLFLC
XQD UHSUHVHQWDFL Q HTXLOLEUG B I3 UMY FIFLLDQ GHP HQL Q D

1(,6 6 6%0 H I J

$GLFLRQDOPHQWH /RJLVWD QR KD QIGHJWLLLFFODFRVRIQV/LIJQLILFDWGHR LM Q GROGSHH L
LPSOHPHQWDFL Q GH VX SODQ HVWUDWY¥JLFR GH VRVWHBUBDEQRGBE P:V VR VRWHI
UHVSHWXRVDV FRQ HO PHGLRDPELHQWH (VWR LQFOX\H WDQWR ODV LQLFLDWLYD)
FRPR FXDOTXLHU SRVLEOH HIHFWR TXH GLFKDV PHGLGDV SXGLHUDQ WHQHU VREUH
7DPSRFR VH KDQ LGHQWLILFDGR ULHVJRV QL RSRUWXQLGDGHV PDWHULDOHV GHU
VLWXDFLRQHV GH YXOQHUDFLRQHV GH GHUHFKRY KXPDQRV FRPR HO WUDEDMR IRU
PV GHWDOODGD VREUH ORV SODQHV \ DFWXDFLRQHMW GH R INMD VYEDWH SD0J D SO
FDPELR FOLP-WLFR

1(,6 6 6%0 E G

3RU RWUR ODGR HO YQLFR ULHVJR GH LPSRUWDQFLD UHODWLYD LGHQWLILFDGR H\
HO PHUFDGR6GIDERDW/® GH XQ ULHVJR TXH QFHUVRQDO SURSLR GH /RJLVWD VLQR F
FROHFWLYR GH FRQGXFWRUHY UHSUHVFE GH OM\Wam DX WRWDO \ VH HQFXHQWUD
ODV FRPSD-©6DV GH WUDQVSRUWH FRQ IORWD SURSLD

1R REVWDQWH HVWD VLWXDFL QDWW XBD¥WRRAY PDWDDRPHGWDU OD DWUDFFL Q \ Ul
IORWD SURSLD QR LPSDFWDQGR QHIJDWLYDPHQWH HQ OD DFWLYLGDG




,QIRUPDFL3*Q VREFQDO

(VWDV PHGLGDY QR VROR FRQWULEX\HQ D JDUDQWL]DU OD GLVSRQLELOLGDG GH FR
GH ORV LQJUHVRV \ IRUWDOHFHU HO SRVLFLRQDPLHQWR FRPSHWLWLYR GH OD &RP
FRQWLQXLGDG GHO VHUYLFLR D WUDY¥V GH XQD IORWD SURSLD

*HVWL Q GH LPSDFWRV ULHVJRV \ RS

6 SROOWLFDYVY UHODFLRQDGDV FRQ HO SHUVRQDO S
1(,6 6 D

/IRJLVWD GLVSRQH GH XQD SROOWLFD GH GHUHFKRYV KXPDQRV TXH WLHQH HO REMH'
H LIJIXDOLWDULD IRUWDOHFLHQGR HO FRPSURPLVR VRFLDO \ OD LIXDOGDG GH RSH
GHWDOODQ ORV GHUHFKRV JDUDQWL]DGRV HQWUH HOORV FRQGLFLRQHV ODERU
FRQFLOLDFL Q \ GHVFDQVR OLEHUWDG GH DVRFLDFL Q \ QHIJRFLDFL Q FROHFWLYI
WUDEDMR \ UHVSHWR D OD GLYHUVLGDG LQFOXVL Q \ QR GLVFULPLQDFL Q

1(,6 6

/ID SROOWLFD VH KD GHILQLGR WRPDQGR FRPR UHIHUHQFLD ORV SULQFLSDOHV F
KXPDQRYV HVWDEOHFLGRVY HQ HO PELWR GH ODV 1DFLRQHY 8QLGDV TXH VH GHWDC

I (O 3BDFWR 0XQGLDO GH 1DFLRQHV 8QLGDV

I /D &DUWD 8QLYHUVDO GH ORV '"HUHFKRV +XPDQRV TXH FRQVWLWX\H OD GHFODU
3DFWR QWHUQDFLRQDO HQ '"HUHFKRV &LYLOHV \ 3BROOWLFRV \ HO 3DFWR HQ 'HUI

I IRV GHUHFKRV IXQGDPHQWDOHYVY HQ ORV RFKR SULQFLSDOHV FRQYHQLRV GH OD /
HQ LQJO¥V FRPR VH HVWDEOHFH HQ OD 'HFODUDFL Q GH ORV 3ULQFLSLRV \ '"HUH|

T /RV 3ULQFLSLRY 5HFWRUHV GH ODV 1DFLRQHYV 8QLGDV VREUH (PSUHVDV \ "HUHFKI

I /D &DUWD 6RFLDO (XURSHD

1(,6 6 D E F

/IRJILVWD SURPXHYH ORV SULQFLSLRV GH GLYHUVLGDG LQFOXVL Q LJXDOGDG GH
IRPHQWDU XQ HQWRUQR ODERUDO HQ HO TXH WRGDV ODV SHUVRQDV VHDQ WUD
&RPSD-©0D QR WROHUD QLQJYQ WLSR GH GLVFULPLQDFL Q SRU PRWLYRV GH UD]D
¥WQLFR UHOLJL Q FODVH VRFLDO LGHRORJ®©D SRO©OWLFD QDFLRQDOLGDG RULH
GLIHUHQWHYV X RWUDV FLUFXQVWDQFLDV SHUVRQDOHY FRQIRUPH D OD /H\ Gt
OD QR GLVFULPLQDFL Q LQFOX\HQGR OD HGDG OHQJXD HQIHUPHGDG R FRQGLFL
FXDOTXLHU IRUPD GH WUDEDMR IRUJRVR X REOLJDWRULR \ WRGDV ODV IRUPDV (
$VLPLVPR VH UHFKD]D HO XVR GH PDQR GH REUD LQIDQWLO

(Q OOQHD FRQ VX FRPSURPLVR FRQ ORV GHUHFKRV KXPDQRV /RJLVWD KD GHILQLG
VX SROOWLFD GH VRVWHQLELOLGDG 5HVSHFWR D VXV HPSOHDGRV OD &RPSD-C
RSRUWXQLGDGHY GH HPSOHR DWHQGLHQGR D OD IRUPDFL Q \ HO GHVDUUROOR S
WRGRY LQFOXLGD OD LJXDOGDG GH J¥QHUR HYLWDQGR FXDOTXLHU WLSR GH GL\
FRQFLOLDFL Q ODERUDO \ SHUVRQDO DV® FRPR DFWLYLGDGHV RULHQWDGDV D OI
3buD DVHJIJXUDU TXH HVWDV LQLFLDWLYDYVY UHVSRQGDQ D ODV QHFHVLGDGHY UHDC
GL*ORJR DFWLYR D WUDY¥V GH GLYHUVRV FDQDOHV GH FRPXQLFDFL Q OR TXH S
FRQWH[WR

1(,6 6 $5

&RQ HO ILQ GH JDUDQWL]DU OD DFFHVLELOLGDG \ STEOLFR FRQRFLPLHQWR WDQV
WHUFHURY DPEDV SROOWLFDV PHQFLRQDGDV DQWHULRUPHQWH VH HQFXHQWUDC
FRUSRUDWLYD ZZZ ORJLVWD FRP $VLPLVPR VXV FRQWHQLGRV VH KDQ LQFOXLGR
SDUD ORV PLHPEURYV GH /RJLVWD

/IRJLVWD UHDILUPD VX FRPSURPLVR FRQ HO ELHQHVWDU GH VXV SHUVRQDV WUDEDNM
GH GHVFDQVR YDFDFLRQHV \ YLGD SHUVRQDO SURPRYLHQGR XQD FXOWXUD RUJ
GHVFRQH[L Q GLJLWDO (VWD SRO©OWLFD HVWDEOHFH PHGLGDVY FRQFUHWDV SDUD H
GH PHGLRVY GLJLWDOHV FRQWULEX\HQGR DV®© D OD SUHYHQFL Q GH ULHVJRV SVLFR

$GHP+V VH UHIXHU]D OD FRUUHVSRQVDELOLGDG GH ORV PDQGRV HQ OD DSOLFI
IRPHQWDQGR XQ HQWRUQR ODERUDO UHVSHWXRVR \ VRVWHQLEOH




,QIRUPDFL3*Q VREFQDO

(VWH FRPSURPLVR VH FRPSOHPHQWD FRQ OD LQVWUXFFL Q TXH UHJXOD HO WHOH
PRGDOLGDG VHD SRVLEOH OD FXDO RIUHFH XQD PRGDOLGDG IOH[LEOH YROXQ
IDYRUHFLHQGR OD FRQFLOLDFL Q HQWUH OD YLGD SHUVRQDO \ SURIHVLRQDO /D
Sbub HO WHOHWUDEDMR LQFOX\HQGR OD SURWHFFL Q GH GDWR\ DHSUHNWHSHW RQ D
ULHVJRVY ODBRUPOWWR FRQWULEX\H D OD HVWDELOLGDG GHO HPSOHR DO SHUPLW|
FRQWH[WRYV FDPELDQWHY VLQ TXH HOOR LPSOLTXH DOWHUDFL Q GH ORV GHUHFKR

/IRJLVWD JHVWLRQD OD VHJXULGDG VDOXG \ ELHQHVWDU FRQVDJUDQGR ORV SULQ
&RPSD-©D \ GHPDQGD HO FRPSURPLVR \ OD SDUWLFLSDFL Q GH WRGDV ODV SHUVRC
DOFDQ]DU OD HI[FHOHQFLD HQ OD PDWHULD

/IRJLVWD SURPXHYH DFWLYDPHQWH OD VDOXG I©OVLFD \ SVLFRVRFLDO GH VXV HPES
PHGLDQWH OD LQWHJUDFL Q GH HVWRYV SULQFLSLRVY HQ WRGRYV ORV SURFHVRV GH .
,62 \ HO VHIXLPLHQWR FRQWLQXR D WUDY¥V GH DXGLWRU®DV \ REMHWLYRYV F
DFWXDOPHQWH GRV WHUFHUDV SDUWHV GH ORV HPSOHDGRV GH /RJLVWD FRQ
'LVWULEXFL Q ,QWHJUDO /RJLVWD 6 $ 8 HQ DGHODQWH /RJLVWD 6 $8 /RJLVWD 3L
/IRJLVWD 6WUDWRU /RJLVWD ,WDOLD /RJLVWD )UDQFLD /RJLVWD 63RUBMXIEN0O /R
LPSOHPHQWDFL Q JDUDQWL]D HQWRUQRY ODERUDOHY VHJXURV OD SUHYHQFL Q C
PHMRUD FRQWLQXD GH ODV FRQGLFLRQHY GH WUDEDMR

3DUD PDV LQIRUPDFL Q VREUH ODV SROOWHERBYRPHQFILRYDGRY G RIRVEHIDMW BFP WD L QI F

6 3URFHVRVY SDUD FRODERUDU FRQ ORV WUDED
UHSUHVHQWDQWHY GH ORV WUDEDMDGRUHY HQ PDWH

1(,6 6 D E

(Q /RILVWD ORV HPSOHDGRV FXHQWDQ FRQ PJOWLSOHY FDQDOHV GH FRPXQLFDFL"
D OD LQIRUPDFL™Q UHOHYDQWH GH OD &RPSD-©D FRPR OD LQWHJUDFL™Q GH V.
GHVFHQGHQWH VH XWLOL]DQ KHUUDPLHQWDV FRPR OD L Q@K D\QMHWE ARILUSKRILADVLS D!
DVHJXUDU TXH WRGRV ORV SURIHVLRQDOHV HVW¥Q DO WDQWR GH ORV WHPDV FOD
$GHP*V VH FHOHEUDQ UHXQLRQHV FRQ IRUPDWRV \ SHULRGLFLGDG DGDSWDGD D F
ORV SULQFLSDOHV SUR\HFWRV \ GDWRYV HVWUDWY¥JLFRYV

3DUD IRPHQWDU OD FRPXQLFDFL Q DWWHCE®SBVORY HARKRSRY HO{ RUJDQL]DQ HQFX]
HQWUH OD GLUHFFL™Q \ ORV HPSOHDGRV FRPR GHVD\XQRV LQIRUPDOHV \ UHXQL
FRQRFHU VXV LGHDV LQTXLHWXGHV \ DPSOLDU LQIRUPDFL Q VREUH OD &RPSD
DFRPSD-DPLHQWR FRQWLQXR SRU SDUWH GH ORV ADRDIRWGH UHFXUVRV KXPDQRV

J)LQODOPHQWH VH SURPXHYHQ DFWLYLGDGHV OfGLFDV GHSRUWLYDV \ VROLGDULDV
GLVWLQWDV *UHDV GH QHJRFLR UHIRU]DQGR HO VHQWLGR GH SHUWHQHQFLD \ OD F

(Q VH UHDOL]™ XQD HQFXHVWD GH FOLPD ODERUDO D WRGRVY ORV HPSOHDGRV ¢
GLUHFWD GH ORV HPSOHDGRY GH ORV GLIHUHQWHY SDOVHV QHJRFLRV \ FROHFWLY
REWHQLHQERGE@PEM JUDQ YDORU IRUWDOHFLHQGR DV® ORV FDQDOHV GH FRPXQ
SURFHVRV H[LVWHQWHYV

1(,6 6 G E

/D FRPXQLFDFL Q FRQ OD UHSUHVHQWDFL Q VLQGLFDO H[LVWHQWH FRQVWLWX\H
FRQWLQXD DGLFLRQDO FRQ ORV HPSOHDGRVY PDQWHQL¥QGRVH UHXQLRQHV FRQ X
UHSUHVHQWDFL Q VLQGLFDO VLHQGQ /RJLVWD 6 $8 JDUDQWL]*QGRVH D ORV WU
VX DFFHVR OLEUH \ FRQWLQXR D VXV FRSUWWY¥N QD & WHYHY DNVUBWOHIIHERY VLQGLF
VLQGLFDWRY TXH HMHUFHQ SHUL GLFDPHQWH VX GHUHFKR D UHXQLUVH $GHPeV V
GH ORV HPSOHDGRV VREUH VX GHUHFKR D OD DVRFLDFL™Q FROHFWLYD XQD KH
GLVSRVLFLRQHV GH OD 2UJDQL]DFL Q ,QWHUQDFLRQDO GHO 7UDEDMR 2,7

1(,6 6 F

/D UHVSRQVDELOLGDG RSHUDWLYD GH JDUDQWL]DU HVWD FRODERUDFL Q UHFDH |
QHJRFLR TXH DQDOL]DQ \IGBGHEMNSXBDWDGEROSRU OD UHSUHVHQWDFL Q VLQGLFDC
DOFDQ]DGRV DO UHVSHFWR $VLPLVPR WUDVODGDQ D ORV FHQWURY GH H[FHOHQF
HPSOHDGRV FRQ OD ILQDOLGDG GH GHILQLU R DGDSWDU SROOWLFDV FXDQGR SURF
SROOWLFDV \ SUsFWLFDV DWUDFWLYDV SDUD OD UHWHQFL Q \ DWUDFFL™Q GH WDOH




,QIRUPDFL3*Q VREFQDO

1(,6 6 H

/ID HILFDFLD GH HVWRV SURFHVRV VH HYDOYD PHGLDQWH GLIHUHQWHYV LQGLFDGF
HPSOHDGRVY HQ ORV FDQDOHV D VX GLVSRVLFL Q \ HQFXHQWURY ODV HYDOXDFLRQ!
HOQOWUH RWURYV

3DUD JDUDQWL]DU HO ¥[LWR GH HVWDV DFFLRQHV VH DVLJQDQ WRGRV ORV UHFX
FDSLWDO KXPDQR HQ ORV FHQWURYV GH H[FHOHQFLD FRPR HQ ODV GLUHFFLRQHV G

(Q /RILVWD VH LQFRUSRUDQ ORV SULQFLSLRV GHO 3DFWR 0XQGLDO GH ODV 1DFLF
SURPXHYH \ FXPSOHQ FRQ ORV FRQYHQLRV IXQGDPHQWDOHY GH OD &DUWD ,QWH L
IXQGDPHQWDOHY GH OD 2,7 ORV SULQFLSLRV \ RULHQWDFLRQHV HVWDEOHFLGRYV
VREUH (PSUHVDV \ '"HUHFKRV +XPDQRV DV® FRPR OD &DUWD 6RFLDO (XURSHD

/IRJLVWD VH DGKLHUH D ODV OH\HV QRUPDV \ UHJODPHQWRY ODERUDOHYV YLJHQWH
D OD OLEHUWDG VLQGLFDO \ JHVWLRQDQGR ODV UHODFLRQHV FRQ ORV UHSUHVHQ
IOXLGD \ WUDQVSDUHQWH &DGD HPSOHDGR GH /RIJLVWD WLHQH HO GHUHFKR GH G
UHSUHVHQWDFL Q UHFRQRFLGD FRQIRUPH D OD OHJLVODFL Q YLIJHQWH

6 SURFHVRV SDUD UHSDUD@HORWVLYPFDFMVRW SDUD
ORV WUDEDMDGRUHY SURSLRYV H[SUHVHQ VXV LQTXLH

1(,6 6 D E \ G

/IRJLVWD FXHQWD FRQ XQ FDQDO GH GHQXQFLDY HVWDEOHFLGR SRU OD SURSLD &R
\ HVHQFLDO sSDUD SUHYHQLU \ DVHIXUDU HO FXPSOLPLHQWR GH ODV GLUHFWULFH\
QRUPDWLYDV LQWHUQDV (VWH FDQDO SHUPLWH D VXV PLHPEURV LQFOXLGRV FRQ
GLUHFWLYRV \ HPSOHDGRY DV® FRPR D WHUFHURV DXWRUL]JDGRV DFFLRQLVWLEL
EHFDULRV SHUVRQDV HQ SURFHVRV GH IRUPDFL Q FDQGLGDWRYV D HPSOHR \

FRPXQLFDFL Q R LQIRUPDFL Q VREUH DFWLYLGDGHYV LOHJDOHYV LUUHJXODUHV R QR

/D &RPSD-©D JDUDQWL]D OD DFFHVLELOLGDG DO FDQDO GH GHQXQFLDV PHGLDQWH
FRPR SDUD WHUFHURYV OHJLWLPDGRV /DV GHQXQFLDV SXHGHQ SUHVHQWDUVH GLUL
SUHIHUHQWHPHQWH D WUDY¥V GH OD SODWDIRUPD GLJLWDO KDELOLWDGD SRU |
PHGLDQWH FRUUHR HOHFWU QLFR (VWDV RSFLRQHV DVHJIJXUDQ TXH WRGRV ORV
FRQILGHQFLDOHV \ HILFDFHV SDUD H[SUHVDU VXV SUHRFXSDFLRQHV R GHQXQFLDV

1(,6 6 F

/D JHVWLQ GH UHFODPDFLRQHV SRU SDUWH GH ORV HPSOHDGRV VH FDQDOL]D D V
TXH LQFOX\HQ HO &RPLWY¥ GH &XPSOLPLHQWR OD GLUHFFL™Q HO <UHD GH UHFXU
HQIRTXH SHUPLWH DERUGDU FDGD FDVR GH IRUPD GLUHFWD \ SHUVRQDOL]DGD D
VHDQ DWHQGLGDV FRQIRUPH D ORV SURFHGLPLHQWRY LQWHUQRV \ HQ FXPSOLPLHQ

1(,6 6 H

/JRILVWD FXHQWD FRQ XQ SURFHGLPLHQWR GH VHJXLPLHQWR GH GHQXQFLDV U
&XPSOLPLHUWRITQH SHUL GLFDPHQWH SDUD UHYLVDU HO DYDQFH GH ODV PHGLGI
VXSHUYLVDU OD HILFDFLD GH ORV FDQDOHV HVWDEOHFLGRV SDUD TXH FXDOTXL}
LQTXLHWXGHYV

1(,6 6

3RU RWUROOD&GRPSD-©D SRQH D GLVSRVLFL Q GH WRGRV ORV HPSOHDGRY HQ OD LQ!
RwWUDV SDUWHV LQWHUHVDGDY D WUDY¥V GH VX VLWLR ZHE ZZZ ORJLVWD FRP {
LPSDUWHQ IRUPDFLRQHY VREUH HO F'GLJR GH FRQGXFWD FDQDO GH GHQXQFLDV L
HPSUHVDULDO GH HVWD IRUPD /RJLVWD SURFXUD TXH WRGRV ORV PLHPEURV
HILVWHQWHY SDUD SODQWHDU FXDOTXLHU LQTXLHWXG

$ WUDY¥V GHO FRPSURPLVR GH LQGHPQLGDG HQ VX F GLJR GH FRQGXFWD /RJLV
UHSUHVDOLD




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDRUPDFL3Q VREWMKODDFLRGQH[RYV
*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHE-ILFEDV

6 $GRSFL Q GH PHGLGDV UHODFLRQDGDV FRQ
LPSRUWDQFLD UHODWLYD VREUH HO SHUVRQDO SURS
ULHVJRVY GH LPSRUWDQFLD UHODWLYD \ DSURYHFK
LPSRUWDQFLD UHODWLYD UHODFLRQDGRV FRQ HO S
GLFKDV DFWXDFLRQHYV

1(,6 6 1(,6 0'5 $ D E F \ H 1(,6 D E \ F

/IRILVWD FXHQWD FRQ XQ HQIRTXH HVWUXFWXUDGR \ SURDFWLYR SDUD OD JHVWL
UHODFL Q FRQ VXUBBOVYRIM®IAR XQ VHIJXLPLHQWR FRQWLQXR GH ODV LQFLGHQFLDYV
HVWDEOHFLHQGR SODQHV GH DFFLQ HVSHFOILFRV TXH JDUDQWLFHQXPH Q HVWRO X
SULQFLSDOHY SODQHV GH DFFL™Q \ UHFXUVRV LPSOHPHQWDGRYV

JRPHQWR GHO HPSOHR HVWDEOH

/ID &RPSD-©D SURPXHYH DFVOHR VHJXUWRNIRGPERS XQ HOHYDGR SRUFHQWDMH GH FRQW
DFWXDFL Q WLHQH FRPR REMHWLYR DXPHQWDU OD HVWDELOLGDG ODERUDO HQ WR
YLVL Q D FRUWR PHGLR \ ODUJOSWGHRDGBHDQWLOOD WHQOD FRQWUDWR LQGHILQ

HQ OR TXH UHIOHMD XQ SURJUHVR SRVLWLYR IDYRUHFLHQGR OD HVWDELOLGI

5HPXQHUDFL Q MXVWD \ FRPSHWLWLYD

/RILVWD JDUDQWL]D HO FXPSOLPLHQWR GH OD OHJLVODFL Q GH VDODULR P©QLP
DSOLFDFL Q GH FRQYHQ$RU CRRIGYIMYIQDRNV GH FRBSHPYDFISTOUWLFLSD DQXDOPHQWH
PHUFDGR VDODULDO FRQ HO ILQ GH REWHQHU UHIHUHQFLDV H[WHUQDV DFWXDOL]D
D SHUILOHV W¥FQLFRV \ GH JHVWL Q (VWD B®RQW DFFD VQUSHAUPIDEMIMKBKK/X\LDWD WX Y D
FRQ ODV WHQGHQFLDV GHO PHUFDGR

'L-ORJR VRFLDO \ OLEHUWDG GH DVRFLDFL Q

/ID &RPSD-©6D PDQWLHQH UHXQLRQHV SHUL GLFDV FRQ OD UHSUHVHQWDFL Q VL(
UHSUHVHQWDFL Q VLQGLFDO FRQ HO REMHWLYR GH PDQWHQHU XQ GL*ORJR FRQWL
FRQ XQ HQIRTXH TXH DEDUFD GHVGH HO FRUWR KDVWD HO ODUJR SOD]R /RJLVW
GL-ORR¥FLBOGHPeY UHVSHWD SOHQDPHQWH OD OLEHUWDG GH DVRFLDFL Q GLVSRQL
FXDOTXLHU YXOQHUDFL Q (QHK GIVA/DH FBIH UK FK R QM IFAHHMD GHHV GHQXQFLDV UHFLELGD®
DVRFLDGRYV

&REHUWXUD PHGLDQWH FRQYHQLRY FROHFWLYRYV

/RILVWD JDUDQWL]D OD SURWHFFL ™ Q GH ORV GHUHFKRVY ODERUDOHV GH VX SHUV
SURSLRV (VWD WERMHDFSHUVSHFWLYD WHPSRUDO TXH VH H[WLHQGH GHVGH HO FRLU
VRE (¢ & OD SODQWLOOD TXH DFWXDOPHQWH HVWes FXE LTH{HNDHSRKUFR @YCH QLRDQ
VHIXULGDG MXU®GLFD HQ ODV UHODFLRQHY ODERUDOHYV

, JXDOGDG GH J¥QHUR GLYHUVLGDG H LQFOXVL Q

/IRJLVWD DSXHVWD ILUPHPHQWH SRU OD LIJXDOGDG GH J¥QHUR GLYHUVLGDG H LQF
SHUL GLFR UHODFLRQDGRVY FRQ HO SRUFHQWDMH GH PXMHUHV ILQDOLVWDV HQ OR)
GH PXMHUHV OD SURPRFL Q LQWHUQD DV® FRPR HO SRUFHQWDMH GH PXMHUHV
$VLPLVPR VH IRPHQWD OD LQFOXVL Q SRWHQFLDQGR OD LQFRUSRUDFL Q GH FROHF

(Q FXDQWR D OD LQFOXVL Q VRFLDO /RJLVWD UHIXHU]D VXV DFFLRQHV HQFDPLQ
FDSDFLGDGHYVY GLIHUHQWHY KDELHQGR LQFUHPHQWDGR HO UHVSHFWR DXH HWMIH
DOQOWHULRU (VWRV FROHFWLYRV SURYLHQHQ IXQGDPHQWDOPHQWH GH )XQGDFLRQF
WUDY¥V GH DFXHUGRV GH FRODERUDFL Q HQ ORV TXH VH SURPXHYH VX FRQWUL
FROHFWLYRV D WUDY¥V GH YROXQWDULDGR LQWHUQR GH /RJLVWD

/Il LIXDOGDG GH J¥QHUR \ OD GLYHUVLGDG FRQVWLWX\HQ XQ SLODU HVWUDW¥JLFR
GH SURJUDPI(PSRZHULQJ :RPHQUYV 7DOHQW \ 'LYHU UHQRYDGRV SRU WHUFHU D-R F
OR ODUJR GHO D-R VH KD PDQWHQLGR XQD SDUWLFL{PHQWF \ DFFLRQHV GHOYOWIHULH
TXH SURPXHYHQ HO OLGHUD]JR LQFOXV &URVV OHQ GHVDUUROODGR FRQ HPSOHDGF
JUDQFLD TXH KD IRPHQWDGR HO LOQWHUFDPELR GH H[SHULHQFLIPHQWHIBHVDUUROO




,QIRUPDFL3*Q VREFQDO

$GHPeV /RIJLVWD KD UHFLELGR HO VHOOR %HVW &RPSDQ\ IRU $0O0 7DOHQW RWF
HQ ORV UDQNLQJY JOREDOHVY HODERUDGRY SRU )LQDQFLDO 7LPHV \ 6WDWLVWD VL
(XURSH /HDGHU FRQVROLG*QGRVH HQ HVWH UDQNLQJ GXUDQWH FLQFR D-RV FRQVH
OHMRUHV (PSOHDGRUHYV VLHQGR OD SULPHUD HQ HO VHFWRU PD\RULVWD HQ
HVSD-RODV

(VWDV DFFLRQHV VH FRPSOHPHQWDQ FRQ SURJUDPDV GH IRUPDFL Q LQWHUQD HQ
/ILEHUWDG 6H[XDO HQ H (VWDV DFWXDFLRQHY VH DSOLFDQ HQ WRGRV ORV SDOVHV (
XQ HQIRTXH TXH DEDUFD GHVGH HO FRUWR KDVWD HO ODUJR SOD]R LPSXOVDQGR X

SUHYHQFL Q GHO DFRVR

/IRILVWD WLHQH XQD SROOWLFD GH WROHUDQFLD FHUR IUHQWH DO DFRVR (O F GL
WUDEDMDGRUDY GH OD &RPSD-©6D D WUDEDMDU HQ XQ HQWRUQR OLEUH GH FXDOT>
H[SUHVDPHQWH FXDOTXLHU FRQGXFWD DEXVLYD LQWLPLGDWRULD R KXPLOODQWI
YHUEDO QR YHUEDO R IOVLFD DXQ VLQ OOHJDU D FRQVWLWXLU XQ WUDWR GHJUDC

$VLPLVPR ORV FRQYHQLRV FROHFWLYRV LQFOX\HQ PHGLGDV \ SURWRFRORYV HVSHF
DFRVR VH[XDO R SRU UD]'Q GH J¥QHUR FRQ REMHWR GH SUHYHQLU GHWHFWDL
SURSRUFLRQDU OD D\XGD TXH VH FRQVLGHUH QHFHVDULD SURWHJHU D OD SHUVRQ
FDVR DGRSWDU ODV PHGLGDV GLVFLSOLQDULDY FRUUHVSRQGLHQWHYV

(O &RPLWY¥ GH &XPSOLPLHQWR ODV XQLGDGHV ORFDOHV GH FXPSOLPLHQWR \ OF
SUHYHQLU HO DFRVR VRQ ORV "UJDQRVY FRPSHWHQWHY SDUD YHULILFDU OD SOHQD

*HVWL Q GHO ULHVJR GH HVFDVH] GH FRQGXFWRUHYV

1(,6 6 E \ D \ E

$QWH HO ULHVJR SRWHQFLDO GH HVFDVH] GH FRQGXFWRUHV HQ FRPSD-©I[GHPRQ |
WRWDO GH OD SODQWLOOD /RJLVWD KD LPSOHPHQWDGR XQ VLVWHPD TXH RSWLPL
FRQGXFWRUHV SURSLRV HQ EDVH D ODV QHFHVLGDGHV GH QHJRFLR $VLPLVPR VI
DVO© FRPR ORV UHFXUVRV GHVWLQDGRYV SDUD VX FRQWUDWDFL™Q \ JHVWL Q /RJL
JHVWL™Q GH HVWH FROHFWLYR H[LVWLHQGR GLYHUVRV FDQDOHV GH FRQWUDW]|
QHFHVLGDGHVY D FRUWR \ PHGLR SOD]JR (Q /RILVWD KD FXELHUWR WRGDV V>
(VSD-D \ FXHQWD FRQ XQ SODQ DOWHUQDWLYR SDUD LQFRUSRUDU SHUVRQDO DGLFI

1(,6 6 G

IDHILFDFLD GH ODV DFWXDFLRQHV PHQFLRQDGDV FRQ DQWHULRULGDG VH HYDOYD
ORV REMHWLYRYV GHILQLGRVY DV©®© FRPR D WUDY¥V G6RPRVEBDXEREHQWRU®HGIH) SKHLN @&/
HYROXFL Q GH OD SODQWLOOD \ ORV LQGLFDGRUHV GH LIJXDOGDG

1(,6 6 0'5 %

/RILVWD DVLJQD WRGRV ORV UHFXUVRV QHFHVDULRY WDQWR KXPDQRV FRPR ILQL
DOLQHDGD FRQ VXV FRPSURPLVRV FRUSRUDWLYRV (VWRV UHFXUVRV VH GHVWLQD(
VHIXLPLHQWR GH LQGLFDGRUHY FODYH \ D OD HMHFXFL™Q GH SODQHV GH DFFL Q H
F'PR VH JHVWLRQDQ GLFKDV LQFLGHQFLDV GHQWUR GH OD RUJDQL]DFL™Q (Q |
DQWHULRUPHQWH QR VH KDQ LGHQWLILFDGR JDVWRYV GH H[SORWDFL Q 2S([ QL LQ

$GLFLRQDOPHQWH OD &RPSD-©D UHDOL]D XQ VHJXLPLHQWR SHUL GLFR GH RWL
UHODFLRQDGRV FRQ OD JHVWL Q GH SHUVRQDV HQWUH ORV TXH VH LQFOX\HQ OD
VDODULDO 3DUD FDGD XQR GH HVWRV *PELWRV VH HVWDEOHFHQ REMHWLYRV DQX|
FRQFUHWRVY RULHQWDGRYV D VX FXPSOLPLHQWR

1(,6 6 $5

3RU TOWLPR /RJLVWD QR KD LGHQWLILFDGR ULHVJRV GH WUDQVLFL™Q TXH SXHGD
SURSLR 1R REVWDQWH /RIJLVWD PDQWLHQH XQ HQIRTXH SUHYHQWLYR \ GH VHJIXL]
IXWXUD TXH SXGLHUD JHQHUDU QXHYDV GHSHQGHQFLDV R ULHVJRV VHUe« HYDOXI
FRUUHVSRQGLHQWHYV




,QIRUPDFL3*Q VREFQDO

SDU*PHWURV \ PHWDYV

6 OHWDV UHODFLRQDGDV FRQ OD JIQWWDWRY GHH L
LPSRUWDQFLD UHODWLYD HO LPSXOVR GH LPSDFWR
ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODW

1(,6 6 '3 0'5 7 D E F H D E F G H | L M

(Q HO PDUFR GH VX SODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG R /IRILVWD |
SULRULGDGHY FRUSRUDWLYDY HQ PDWHULD GH GLYHUVLGDG LJXDOGDG WDOHQWR
PHGLDQWH XQ SURFHVR GH GL*ORJR FRQ HO HTXLSR GLUHFWLYR FX\DV DSRUWD
UHFXUVRV KXPDQRV HQ VX IRUPXODFL Q

8QR GH ORV SULQFLSDOHV REMHWIGHR ¥ XHM DDV DHYI DIXKQWRY GH GLUHFFL Q \ PD(
FRKHUHQFLD FRQ ORV SODQHV GH LJXDOGDG GH J¥QHUR \ ¢ SDUWH GH X® YOI
UHIHUHQ HQ \ VH PDOQWLHQH YLJHQ\ HO SRUFHQWDMH D VXSHUDIYGRHID
REMHWLYR HVWDEOHFLGR SDUD HO

(O VHIXLPLHQWR GH HVWH LQGLFDGRU VH UHDOL]D PHGLDQWH OD FRQVROLGDFL
HIFHOHQFLD GH UHFXUVRV KXPDQRV /D GLYHUVLGDG HV XQ HMH HVWUDW¥JLFR FC
FRPR SRU OD SURPRFL Q LQWHUQD &DEH GHVWDFDU TXH QR VH KDQ SURGXFLGR
PHGLFL Q

$VLPLVPR VH KD HVWDEOHFLGR FRPR PHWBHSDBN ADQGLADXWRHNOILQDOLVWDV HQ S
VHDQ PXMHUHVY WRPDQGR FRPR UHIHUHQFLD HO DOFDQ]DGR HQ (VWH LQGLFLCL
GH FDQGLGDWXUDV ILQDOLVWDV (Q HO (t VXSHUDQGR OLJHUDPH®WIR
HVYWDEOH®OL@GRIXLPLHQWR VH UHDOL]D PHQVXDOPHQWH SRU HO FHQWUR GH H[FHOI
7TDOHQW \ OD GHILQLFL Q GHO REMHWLYR VH OOHY D FDER HQ FRODERUDFL Q
SDU*PHWURV GH PHGLFL Q VH KDQ PDQWHQLGR FRQVWDQWHY UHIOHMDQGR XQD W
J¥QHUR HQ WRGRV ORV SURFHVRV GH VHOHFFL Q

/IRJLVWD VH KD SURSXHVWR DOFDQ]DU XQD FREHUWXUD GHO H QW®mHDG\QLVE BEGH G VAL
(VWD PHWD EXVFD DVHJXUDU TXH ORV UROHYV FODYH HVW¥Q RFXSDGRVY SRU HPSOHI
D OD HILFLHQFLD UHVLOLHQFLD VRVWHQLELOLGDG \ FRPSHWLWLYLGDG RUJDQL]D
XQ HQ \| FHUUDGR HO HMHUFLFLR ILVFDO PDQAWR@ LMD GRWHRHGHYDGR \ FRQ S
SDUD DOFDYWDOUHRY GHQVLUW\PHWRGRORJ®D LQFOX\H UHYLVLRQHV SHUL GLFDV Gt
FUOWLFRV \ VHIXLPLHQWR PHQVXDO SRU SDUWH GHO &R( GH WDOHQWR FRQ SUH)
&RQVHMR GH $GPLQLVWUDFL Q (VWH REMHWLYR IXH GHILQLGR PHGLDQWH SURFH
VXIULGR PRGLILFDFLRQHYV

$GLFLRQDOPHQWH VH SRQH HVSHFLDO ¥QIDVLV HQ OD LQWHJUDFL Q GH ODV QXH
HVWUDWHJLD VRFLDO RULHQWDGD D OD LQFOXVL Q VRFLR ODERUDO GH FROHFWLYF

3RU fOWLPR HQ HO *PELWR GH OD VDOXG \ VHIXULGDG ODER®&D @ RNR HP/SOMH BG R Y MD
HQ FHQWURYV FHUWLILFDGRY EDMR OD QRUPD ,62 (VWH LQGLFDGRU VH PLGH F
SURSLRV HQ FHQWURY GH /RJLVWD (O YDHODQRU GH\ HOI RERMHALDY XN HSBSOLFD KDV WI
SRUFHQWDMH DGEFH $®R ¥/ OD DGTXLVLFL Q GH QXHYDV VRFLHGDGHV QR FHUWLIL
KD UHJLVWUDGR XQD PHMRUD VRVWHQLGD HQ ORV fOWLPRV GRV D-RV (O VHJXLPLF
\ ELHQHVWDU &R( GH +6 : \ OD PHWD IXH GHILQLGD HQ EDVH D SURFHVRV GH G
SURGXFLGR FDPELRVY HQ OD PHWRGRORJ®D QL HQ ORV SDU*PHWURVY GH PHGLFL Q

3RU RWUR ODGR HVWD FHUWLILFDFL Q DEDUFD HO GH ORV FHQWURY GH WUDEDN




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDROUPDFL®*Q VREWMKODDFLR GIWH[RYV
*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHE-ILFEDV

6 &DUDFWHUOVWLFDY GH ORV DVDODULDGRY GH OD
SHUVRQDO SURSLR

1(,6 6 D E 6 D E G
$0 GH VHSWL OD &RPSD-©D | DVDODULDGRY SHUWHQHFLHQWH SDOYISVUHVI

/IDV WDEODV VLIXLHQWHYVY SUHVHQWDQ HO GHVJORVH GH ORV DVDODULD FULWSRUWL R
GIKHDGFI QTfPHUR GH SHUVRQDV DO HO FLHUUH Gt MHBERFLR

1fPHUR GH DVDODULDGRYV SRU J¥QHUR

*¥QHUR ! | | |

+RPEUHV

OXMHUHV

2WUR R S R S
1R QRWLILFDGR R S R S
7RWDO

1fPHU®RH DVDODULDGRYVY HQ SDOVHV FRQ DO PHQRYV HPSOHDGRYV

spov. | | | | |
(VSD-D

JUDQFLD

SRUWXJDO

,WDOLD

3RORQLD

7TRWDO DVDODULDGRY HQ SDOVHV FRQ DO
PHQRV HPSOHDGRYV

3DOVHV %DMRYV

%¥OJLFD
7TRWDO DVDODULDGRYV
$0 LIJXDO TXH HQ HQ &KLQD H[LVWHQ HPSOHDGRV TXH QR VH LQFOX\HQ HQ HO GHVJORVH SRU SDOVH!

PDWHULDO




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDRUPDFL3Q VREWMKODDFLRGQH[RYV
*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHE-ILFEDV

,QIRUPDFL Q VREUH DVDODULDGRV SRU WLSR GH FRQWUDWR GHVJORVDGD SRU J¥Q

OXMHUHV [0DVFXOLQRWUR  |1R QRWLIIFR®WRO

$ 1YPHUR GH DVDODULDGRV

R R
% 1fPHUR GH DVDODULDGRV SHUPDQHQWHYV
R R
% 1fPHUR GH DVDODULDGRYVY WHPSRUDOHV
R R
% 1YfPHUR GH DVDODULDGRY FRQ KRUDV QR JDUDQWL]DGDV
R R R R R
& 1fPHUR GH DVDODULDGRYVY D WLHPSR FRPSOHWR
R R
& 1fPHUR GH DVDODULDGRYVY D WLHPSR SDUFLDO
R R

OXMHUHV |[0DVFXOLQRWUR  |1R QRWLIIFR®WRO

$ 1fPHUR GH DVDODULDGRV

R R
% 1fPHUR GH DVDODULDGRV SHUPDQHQWHYV
R R
% 1fPHUR GH DVDODULDGRV WHPSRUDOHV
R R
% 1fPHUR GH DVDODULDGRV FRQ KRUDV QR JDUDQWL]DGDYV
R R R R R
& 1YfPHUR GH DVDODULDGRYVY D WLHPSR FRPSOHWR
R R
& 1fPHUR GH DVDODULDGRYVY D WLHPSR SDUFLDO
R R

,QIRUPDFL Q VREUH DVDODULDGRY SRU FDWHJRUO®D SURIHVLRQDO

| &DWHJRUOD 3URIHVURODO [ [ | |

'"LUHFFL Q
'LUHFWLYRYVY PDQGRV LQWHUPHGLRYV

SURIHVLRQDOHYV
7T¥FQLFRV \ DGPLQLVWUDWLYRYV

$OPDF¥Q

&RQGXFWRUHYV

7TRWDO




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDRUPDFL3Q VREWMKODDFLRGQH[RYV

*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHF-ILFDV

1(,6 6 |
/D FLIUD GH S HPSOHDGRV VH DOLQHD FRQ OD O©QHD GH JDVWRYV GH SHUVRQD(
1(,6 6 F H
(Q XQ WR DVDODULDGRYV KDQ DEDQGRQDGR OD VRQ GH) Xk PXMHUXIYOHV

KRPEUHV H ITUHQW PXMHUH KRPEUHV HC
/ID FRPSRVLFL Q GH ORV GHVSLGRVY GH FDGD FDWHJRU®D SURIHVLRQDO HV OD VLJXI

i HQ GLUHFAQ Q

i HQ GLUHFWRVY PDQGRVH®WHUPHGLRYV

i SURIHVLRQD®HV

i W¥FQLFRV \ DGPLQLW@UDWLYRV

i HPSOHDGRYV GH DOPDF¥Q

i FRQGXFWR UV

7HQLHQGR HQ FRQVLGHUDFL Q ODV WLSRORJODV GH EDMD DSOLFDEOHV LQFOX\H
H[FHSFL Q GH ILQHV GH FRQWUDWRY WHPSRH Gl VLHQGR OLYROXC GH@Q @ WRWDO

IRV GDWRV VH UHFRJHQ HQ ORV VLVWHPDV GH JHVWL Q GH UHFXUVRV KXPDQRYV Gt}
GDWRV UHSRUWDGRV VREUH HPSOHDGRVY OD &RPSD-©D LQIRUPD TXH WRGRV OR\
UHFRSLODQ \ FRPXQLFDQ FRQ UHIHUHQFLD DO fOWLPR G©OD GHO SHU©®RGR GH UHSR
OD VLWXDFL Q GH OD sobQwLOOD DO FLHUUH GHO HMHUFLFLR IDFLOLWDQGR OD F|
ORV UHFXUVRV KXPDQRYV

6 &DUDFWHUOVWLFDYV GH ORV WUDEDMDGRUHV QR
SURSLR GH OD HPSUHVD

/IRJLVWID DFRJH D OD GLVSRVLFL Q WUDQVLWRULD GH OD 1¢(,6 HQ FXDQWR DO SO
HMHUFLFLRYV

6 &REHUWXUD GH OD QHJRFLDFL Q FROHFWLYD \ Gl
1(,6 6 D E \ F 6 \ D \ E
$0 GH VHSWL t GH ORV DVDODULDGRYV HVW+Q UHSUHVHQWDGRY SRU XQ VL«

FROHRWILXH VH IRUPXODQ GH GLYHUVDV PDQHUD\WWR UHIOHMD HO FRPSURPRF®G
PDOQWHQHU FRQGLFLRQHY GH WUDEDMR \ W¥UPLQRY GH HPSOHR MXVWRV \ EHQHILFI

$VDODULDGRV R
RS

7DVD GH FRE

S S

S S s
S S s
S s JUDQFLD

(VSD-D

‘WDOLD
3RUWXJDO S (VSD-D
YUDQFLD
(Q HPSOHDGRV GH PHQR HQWUH \ GH PsV GH D-RV HQ FRPS GH PHQR®Q G\

D-R HQWUH \ GH PV GH D-RV GHVSHGLGRV HQ
1fPHUR WRWDO GH GHVSLGRV HQ




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDRUPDFL3Q VREWMKODDFLRGQH[RYV
*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHE-ILFEDV

1(,6 6 E

$FWXDOPHQWH OD &RPSD-©D QR FXHQWD FRQ QLQJYQ DFXHUGR FRQ VXV DVDODUL
GH (PSUHVD (XURSHR &(( XQ &RPLW¥ GH (PSUHVD GH OD 6RFLHGDG (XURSHD 6(
&RRSHUDWLYD (XURSHD 6&(

6 3DU*PHWURY GH GLYHUVLGDG

1(,6 6 D $5

'LYHUVLGDG GHHI¥@MHRWRY GH GLUHFFL Q

JHPHQLQR

ODVFXOLQR

2WUR R S
1R UHSRUWDGR R S
7RWDO

1(,6 6 E

'LVWULEXFL Q SRU HGDGHV GH ORV DVDODULDGRYV

"UXSRGHHGDG | [ |

OHQRV GH D-RV

(QWUH

0V GH D-RV

7RWDO

6 6DODULRY DGHFXDGRYV
1(,6 6

&RPR SDUWH GH OD HVWUDWHJLD GH DWUDFFL Q \ ILGHOL]DFL Q GHO WDOHQWR /R
HVWDEOHFLHQGR UHPXQHUDFLRQHY DGHFXDGDV \ FRPSHWLWLYDV HQ IXQFL Q GH F
WUDEDMR \ HO GHVHPSH-R

3buD DVHJIJXUDU TXH WRGRV VXV DVDODULDGRYV SHUFLEHQ XQ VDODULR DGHFXDGR
ODV FRQGLFLRQHV UHWULEXWLYDV XWLOL]DQGR SDUD HOOR GLIHUHQWHV IXHQWH
SHUILOHV W¥FQLFRV \ GH JHVWL Q OD LQIRUPDFL Q GH UHIHUHQFLD VH REWLH
SDUWLFLSDPRVY GH ORV SURYHHGRUHV UHIHUHQFLD HQ OD PDWHULD (Q HO FDVR (
UHVSHWD OD OHJDOLGDG YLJHQWH HQ PDWHULD GH UHPXQHUDFL Q UHFRJLGD HQ ¢
VH DFWXDOL]DQ WRPDQGR FRPR UHIHUHQFLD ORV ©QGLFHVY VDODULDOHY VHFWRUI
RILFLDOHV SXEOLFDGRV SRU RUJDQLVPRV FRPR HO ,QVWLWXWR 1DFLRQDO GH (V'
FRQILUPD TXH WRGRYV VXV DVDODULDGRYV SHUFLEHQ XQ VDODULR DGHFXDGR FRQIRL

6 SURWHFFL Q VRFLDO

/IRILVWD VH DFRJH D OD GLVSRVLFL Q WUDQVLWRULD HQ DUUHJOR DO DS¥QGLFH F

/D GLUHFFL™Q LQFOX\H D ORV PLHPEURY GHO &RPLWY¥ GHH'QHHB BLPQ® QORBIGE HWHFRWRIN ¥ QJBIDL
HQ OD EDQGD $ GH /9&




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDRUPDFL3Q VREWMKODDFLRGQH[RYV

*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHF-ILFDV
6 &DSDFLGDGHYVY GLIHUHQWHYV

1(,6 6 1(,6 6  $5
$ FLHUUH GH WUDEDMDEDQ HQ OD &R  SHUVRQDV FRQ FDSDFLGDGHV LIHUH
SHUVRQDV FRQ FDSDFLGDGHV GLIHUF OR TXH UHSUHVHQWD > FRQ UH\YHF \8
DO HMHUFLFLR HVWH FROHFWLYR Ut G WRWDO GH OD SODQWLOOD WHQLHQG

HPSOHDGRV D FLHUUH GH HMHUFLFLR

$O0 LIXDO TXH HO UHV VDN GIDR¥WGBRWDWBHQIRUPDFL Q VH UHFRJH HQ ORV VLVWHPD

6 3DU*PHWURY GH IRUPDFL Q \ GHVDUUROOR GH FI

(YDOXDFLRQHVY GH UHQGLPLHQWR \ GHVDUUROOR SURIHVLRQD((
SRU DVDODULDGRYV

*¥QHUR GH DVDODULDGRYV TXH S|
HYDOXDFLRQHV SHUL (
UHQGLPLHQWR \ GHVDUUR

ODVFXOLQR

JHPHQLQR
2WUR S
1R UHSRUWDGR s

(VWD HYDOXDFL™Q VH UHILHUH D OD JHVWL Q FHQWUDOL]DGD GHO SHUIRUPDQFH
LQWHUPHGLRY D WUDY¥V GH XQ VRIWZDUH GH UHFXUVRV KXPDQRV FRQ XQD HVW
GHVHPSH-R SHUIRUPDQFH SDUD HVH FROHFWLYR $GHPsV FDGD XQLGDG GH QF
HYDOXDFLRQHV D FROHFWLYRV DGLFLRQDOHY DGDSWDGDV D VXV QHFHVLGDGHV HV
HQ OD LPSODQWDFL Q GH XQ QXHYR P GXOR FRPYQ GH HYDOXDFL Q GHO GHVHPS
WL QUIEDAWYDP HQW P + V DP S@R TXH UHSUWVHQEY DSWR] IP DGDP HOMHO - GHORVIBOGH HP SBDGRVZ KLW H FIRQ O\DRJG R V
ORV SDOVHV \ QHJRFLRV (VWH QXHYR P GXOR VHU+ DHDQFOGFOEBBOHHO VLIXLHQWH HM

ODVFXOLQR
JHPHQLQR
2WUR

1R UHSRUWDGR

6 &RQFLOLDFL Q ODERUDO

/IRILVWD VH DFRJH D OD GLVSRVLFL Q WUDQVLWRULD GH OD 1¢(,6 HQ FXDQWR DO
HMHUFLFLRYV




,QIRUPDFL3*Q VREFQDO

6 SDU*PHWURYV GH UHWULEXFL Q
1(,6 6 D E \ F
/D EUHFKD VDODURDI(D &RPSD-©D HQ FPSXWRV GH SURPHGLR /P DELHAKD HOR B ¥

DPSOLD SDUD DOJXQDV FDWHJRUG®DYVY GH HPSOHDGRV \ VH SURSRUFLRQD XQ GHVJOF

&DWHJIJRUOD GH HPSOJHDGR

'LUHFFL™Q
'LUHFWLYRVY PDQGRY LQWHUPHGLRV
BURIHVLRQDOHYV
7¥FQLFRV \ DGPLQLVWUDWLYRV
$OPDF¥Q

&RQGXFWRUHV

/D EUHFKD VDKOD FDIDFXYHDGR HQ HXURV FRQVLGHUDQGR D WRGRV ORV HPSOHDGRYV
DVO®© FRPR WRGDV ODV KRUDV ODERUDEOHV HIHFWXDGDV HQ GLFKR SHULRGR 3DUI
XWLOL]DGR FLIUDV WH ULFDV HVSHF®ILFDV SDUD FDGD SD©O©V EDVDGDV HQ ORV K
ODERUDO FRUUHVSRQGLHQWH 'HELGR DO FDPELR GH FULWHULR HQ OD I"UPXOD G
DOLQHDUVH FRQ ORV FULWHULRY HVWDEOHFLGRV SRU ORV (656 QR VH GLYXOJD O
QR VHU HVWULFWDPHQWH FRPSDUDEOH \ WUDWDUVH GH XQ SULPHU D-R GH UHS
,QGLFDGRUHV DGLFLRQDOHV /H\ VH LQFOX\H OD HYROXFL Q LQWHUDQXDO GH
FULWHULR GH UHSRUWH XWLOL]DGR HQ D-RV DQWHULRUHYV

&RQVLGHU UHPXQHUDFL Q WRWDO DQXDO GHO HPSOHDGR PHMRU SDJDGR GH OD &
WRWDO DQXDO GHO UHVWR GH HPSOHDGRV HG VH FRQFOX\H TXH HO HPSORDGSD.
SHUFLEH XQD YHFHV VXSHULRU DO VDODULR PHC _.R GHO UHVWR GH HPSOHDGRYV

6 , QFLGHQWHY UHFODPDFLRQHV H LPSDFWRYV JUD
GHUHFKRY KXPDQRYV

, QFLGHQWHV \ TXHMDVY UHODFLRQDGRYV FRQ HO WUDEDMR
1(,6 6 D E F \ G

"XUDQWH HO HMHUFLFLR FHUUDGR DVH GH FHBMVIUHRREUHFBRAXQLFDFLRQHY D WUDY¥V

GH ODV FXDOHV IXHURQ DVLJQDGDV D OD FDWHJRU®D GH GLVFULPLQDFL™Q DFR
QLQJXQD GH DTXHOODV FX\R SURFHGLPLHQWR GH LQYHVWLJDFL Q KDE®D ILQDOL]D
FRQVWDW ™ OD H[LVWHQFLD GH XQD VLWXDFL Q GH DFRVR

/ID &RPSD-©D QR KD VXIULGR VDQFLRQHWROD¥XQROQN GRRU FIRGF ORNVQB/HWHFKRYV KXPD
LQGHPQL]DFLRQHYV SRU GD-RV \ SHUMXLFLRY FDXVDGRY SRU HVWH PRWLYR GXUDQW

,QFLGHQWHY JUDYHV UHODFLRQDGRV FRQ ORV GHUHFKRV KXPI
1(,6 6 D E F \ G

'"HO WRWDO GH GHQXQFLDV UHFLELGDV XQD GH NG ORWUPKLDYLG A DU B FKR \F XW PID
ORV KHFKRV UHSRUWDGRYV QR IXHURQ FRQVLGHUDGRY FRPR XQ LQFLGHQWH JUDYH
QR KD\ LQFLGHQFLDV JUDYHV TXH VHDQ VXMHWDV GH UHPHGLDFL Q DO FLHUUH GHC

/ID &RPSD-©D QR KD VXIULGR VDQFLRQHV R PXOWDV SRU LQFLGHQWHYV JUDYHV UL
DERQDGR LQGHPQL]JDFLRQHYVY SRU GD-RV \ SHUMXLFLRYVY FDXVDGRV SRU HVWH PRWLY
GH GHUHFKRV KXPDQRV TXH KD\DQ GHELGR VHU UHPHGLDGRYV

(O FDOFXOR GH OD EUHFKD vVDODULDO QR LQFOX\H OD VRFLHGDG 7UDQVSRUWHY ORQFD\R
6H FDOFXOD WHQLHQGR HQ FXHQWD OD UHPXQHUDFL Q WRWDO DQXDO GH OD SHUVRQD GH O
WRWDO DQXDO GH ORV HPSOHDGRV H[FOXLGD OD SHUVRQD FRQ PD\RU VDODULR




,QIRUPDFL3*Q VREFQDO

1(,6 6 (UDEDMDGRUHYV GH OD |

IRV WUDEDMDGRUHY GH OD FDGHQD GH YDORU GH /RJLVWD UHSUHVHQWDQ XQ FRF
VRVWHQLEOH GH OD &RPSD-6D (VWH JUXSR LQFOX\H WRGRV ORV DFWRUHV GH OD
PDQHUD VLJQLILFDWLYD SRU ODV RSHUDFLRQHV SURGXFWRV VHUYLFLRV \ UHOL
SDUWLFXODU GHVWDFD OD LPSRUWDQFLD GH ORV FRQGXFWRUHY GH HPSUHVDV Gl
UHVXOWD HVHQFLDO SDUD DVHJXUDU OD FRQWLQXLGDG \ FDOLGDG GHO VHUYLFLR
UHVSRQVDELOLGDG TXH FDUDFWHUL]DQ D OD RUJDQL]DFL Q

(VWH DSDUWDGR DQDOL]D ORV LPSDFWRY UHOHYDQWHYV SRVLWLYRV \ QHIDWLYRYV
WUDEDMDGRUHY DV® FRPR ORV ULHVJRV \ RSRUWXQLGDGHYVY DVRFLDGRV HQ OO
JHVWL Q UHVSRQVDEOH \ VRVWHQLEOH GH VX FDGHQD GH YDORU $VLPLVPR VH
SUHYHQLU PLWLJIJDU R UHSDUDU GLFKRVY LPSDFWRV MXQWR FRQ HO HQIRTXH DGR
LIXDOGDG GH RSRUWXQLGDGHV \ RWURY GHUHFKRV IXQGDPHQWDOHY FRQ ORV TXH

/IRJLVWD FXHQWD FRQ SROOWLFDYVY WUDQVYHUVDOHV \ PHFDQLVPRYVY HVSHFOILFRV T)
OD FDGHQD GH YDORU \ TXH VH GHWDOOD® D BROWWQKD VFLU® CHIF HROQ D S DYV WHRGR O R
FDGHQD GH&MMEHRGHVWDFDU DGHPeV TXH FDGD XQLGDG GH QHJRFLR GH /RJLVWD F
OD JHVWL Q H LQWHUDFFL Q FRQ VXV SURYHHGRUHVY DGDSWDGRV D ODV SDUWL
VLIXLHQWHYV VH LQFOX\HQ HMHPSORV FRQFUHWRYVY GH SURFHVRV \ P¥WULFDV DSO
GLYHUVLGDG RSHUDWLYD

(VWUDWHJILD
1(,6 6%0 ,QWHUHVHV \ RSLQLRQHV GH ODV SDUWH\

1(,6 6 1(,6 6%0

/IRJLVWD UHFRQRFH TXH ORV WUDEDMDGRUHV GH VX FDGHQD GH YDORU FRQVWLYV
GLUHFWDPHQWH DIHFWDGRV SRU OD DFWLYLGDG GH OD &RPSD-©6D 3RU HOOR LQ\
FRPSRQHQWH HVHQFLDO HQ OD GHILQLFL Q GH VX HVWUDWHJLD HPSUHVDULDO \ HQ

(VWH FRPSURPLVR VH UHIOHMD HQ HO F GLJR GH FRQGXFWD GH OD &RPSD-©D TXt
WRGRV ORV PLHPEURV GH /RJLVWD GH UHVSHWDU OD GLJQLGDG \ ORV GHUHFKR
LOQWHUDFWYDQ HQ HO GHVDUUROOR GH VXV DFWLYLGDGHV $VLPLVPR /RJLVWD
GHUHFKRVY KXPDQRV \ D DERUGDU GH IRUPD DGHFXDGD ORV LPSDFWRYVY DGYHUVRV T

(Q O©QHD FRQ HVWH HQIRTXH OD &RPSD-©D PDQWLHQH XQ GL*ORJR DFWLYR FRQ V
ORY WUDEDMDGRUHYV GH OD FDGHQD GH YDORU \ DSOLFD FULWHULRY HVWULFWRYV
VH OHV H[LJH HO FXPSOLPLHQWR GH VXV REOLJDFLRQHYV ODERUDOHVVICHYWDBMHYG
HO SDJR GH VDODULRY FRQIRUPH DO POQLPR OHJDO R DO FRQYHQLR FROHFWLYR Yl
SHUVRQDV HO WUDEDMR IRU]JRVR \ HO WUDEDMR LQIDQWLO /R DQWHULRU VH HII
ILUPDU OD GHFODUDFL Q GH FXPSOLPLHQWR GH ORV SULQFLSLRVY JHQHUDOHV GH
GLIXVL Q STEOLFD GHO F GLJR GH FRQGXFWD \ RWUDV SROOWLFDV UHOHYDQWHYV H
XQD FO+XVXOD GH FXPSOLPLHQWR FRQ DTXHOORYV SURYHHGRUHV FX\RV FRQWUDWR
FX\D UHPXQHUDFL Q VHD LJXDO R VXSHULRU D WUHVFLHQWRY PLO HXURV r

FRQ ODV SDUWHV LQWHRAHY®AGDV YMWUHOIBYVHY \ RSLQLRQHV GHGG)IID)VSSJD-IW\HEI—NIHQ.\@H—IRJLHF

/IRJLVWD WDPEL¥Q SURPXHYH D WUDY¥V GH VX UHG GH SURYHHGRUHV XQ HQWRU
DFRVR GLVFULPLQDFL Q R FXDOTXLHU IRUPD GH WUDWR GHJUDGDQWH 6H IRPH
GLYHUVLGDG HO WUDEDMR HQ HTXLSR \ OD VDOXG \ VHJXULGDG HQ HO WUDEDNW
UHVSRQVDEOH \ VRVWHQLEOH

1(,6 6%0 ,PSDFWRYV ULHVJRV \ RSRUWXQLGDG}
UHODWLYD \ VX LQWHUDFFL Q FRQ OD HVWUDWHJILD \
1(,6 6 1(,6 6%0 D

(Q HO PDUFR GHO DQ*OLVLVY GH GREOH PDWHULDOLGDGL1(\,HQ 60DQHDPESDEVORVG WV AWV
RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD \ VX LOWHUDFHMHL5Q FRLOVPWLSNVIWQDE
SURFHVR SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRYV ORV ULHVJPRYD QWRPYDRSBR
LGHQWLILF GXUODWHWLSRORJ©ODV GH WUDEDMDGRUHV GH VX FDGHQD GH YDORU
DFWLYLGDGHV GH /RIJILVWD FRQGXFWRUHV VXEFRQWUDWDGRY WUDEDMDGRUHV GH
GLVWULEXLGRUHYV HQWUH RWURYV HVSHFOILFDPHQWH HQ ORV QHJRFLRV GH WUDQ
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VX FDGHQD GH YDORU DV® FRPR ORV ULHVJRV \ RSRUWXQLGDGHV D ORV TXH SX}t
,PSDFWR QHJ
,PSDFWR SRV
,PSDFWR SRV

SURYHHGRUHYV
'H HYWD IRUPD VH KDQ LGHQWLILFDGR ORV VLIXLHQWHYV ,52V PDWHULDOHYV FRPXQt

[ad 1
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WUDEDMR VHJIJXUDV MXVWDV \ GLJQDV
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DD WR\GR
DEDMR
OMDHERALOMORH
GRUHYVY GH OD

WUD\
H .
KRV
/IRJLVWD FRQVLGHUD SULRULWDULD OD SURWHFFL Q Gl

FRQVHFXHQFLD VH KDQ LGHQWLILFDGR LPSDFWRYV SRVLWLYRYV GHULYDGRYV GHO DI
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2SRUWXQLGD
,PSDFWR SRV
,PSDFWR SRV
1(,6 6 1(,6

1(,6 6 1(,6
/D HVYWUDWHJILD GH /RJLVWD LQFRUSRUD HVWRV DSUHQGL]DMHV PHGLDQWH OD DG

HPSUHVDV FRODERUDGRUDY HQFDUJDGDVY GH HMHFXWDU GLFKDV DFWLYLGDGHV H
VXPLQLVWUR

LPSDFWRV QHJDWLYRYVY GHVWDFDQ DTXHOORV UHODFLRQDGRY FRQ OD GHSHQGHQFL
VDOXG ODERUDO

DFWLYLGDGHY FODYH GHO PRGHOR GH QHJRFLR WDOHV FRPR HO WUDQVSRUWH

ODUHERE_COMDRH
GRUHYVY GH OD
\ F
IRV LPSDFWRVY LGHQWLILFDGRYVY VREUH ORV WUDEDMDGRUHY GH OD FDGHQD GH YL

$QWH HVWH FRQWH[WR
HQWUH RWURYV OD SURWHFFL



,QIRUPDFL3*Q VREFQDO

LQWHJUDFL Q GH FULWHULRYV (6* HQ ORV SURFHVRY GH KRPRORJDFL Q \ FRQWUDWLE
DOLQHDFL Q HQWUH ORV REMHWLYRYV GH QHJRFLR \ ORV FRPSURPLVRV HQ PDWHULTL

(Q O©QHD FRQ HO DQ*OLVLV UHDOL]DGR QR VH KDQ LGHQWLILFDGR LPSDFWRV (
HVSHFLDOPHQWH YXOQHUDEOHY GHQWUR GH VX FDGHQD GH YDORU

7TUDQVSRUWH \ GLVWULEXFL Q
1(,6 6 1(,6 6%0 D \ E H

/ID DFWXDO VLWXDFL Q GHO VHFWRU GHO WUDQVSRUWH PDUFDGD SRU OD HVFDYV
LPSOLFDFLRQHY UHOHYDQWHY VREUH HO GHVDUUROOR GH OD DFWLYLGDG GH /RJ
DVRFLDGR D OD GHSHQGHQFLD GH OD GLVSRQLELOLGDG GH FRQGXFWRUHV \D T.
UDOHQWL]DFLRQHY HQ ODV HQWUHJIDV SRU SDUWH GH ORV SURYHHGRUHV DIHFWD(
GH VHUYLFLRVY GH OD &RPSD-©oD FRPR HO WDEDFR UHWDLO IDUPD HQWUH RWU
GLVWULEXFL Q

,PSDFWR 5LHMMXEWHPD 6 XE VXEWHPD '"HVFULSFL Q GHO ,52
2SRUWXQLGDG
5LHVJR &RQGLFLRQHV GH WPBBBHWRRVEBHXUR BHGXFFL Q GH ORV LQJUHVRV C
ORV WUDEDMDGRUHY GH OD FDGHQD UDOHQWL]DFL Q GH ODV HQWU'
GH YDORU SURYHHGRUHV GHELGR L ORV ¢
GH GLVSRQLELOLGDG GH FRQG.
HO VHFWRU GHULYDQGR WDPE
S¥UGLGD GH SRVLFLRQDPLHQW

7TDEDFR

(Q HO QHJRFLR GHO WDEDFR VH KDQ LGHQWLILFDGR ORV VLIJXLHQWHY LPSDFWRYV
IR RVR HVSHFID® HQM HQ VHRRWHY DI WBROV YIQFXOGRV D @ SUIRGXFFL Q GH VBEDFR 1R REWBQM PV GHO - GHO

YROXPHQ JHVWLRQDGR SRU /RJLVWD HQ HVWH QHJRFLR SURYLHQH GH IDEULFD
SURWRFRORV PX\ HVYWULFWRV HQ HVWDV PDWHULDV $GHPeV HVWRV SURYHHGRU
FRPSRUWDPLHQWR HVWDEOHFLGRYVY SRU /RIJILVWD ORV FXDOHV SURKOEHQ H[SUHVDF

,PSDFWR 5LHMIMEWHPD D '"HVFULSFL Q GHO ,52
2SRUWXQLGD|G
PSDFWR QHJ

6XE VXEWHP
KRV OMDUERALOMRH Y QG EQWL
HQD

, FwW DWUWRR/ GHUHF RQWUDWDFL Q GH SURYHHGRL
ORV WUDEDMDGRUHYVY GH OD FDG ULHVJR GH WUDEDMR LQIDQWL(

GH YDORU GH FXOWLYR \ SURGXFFL Q GH

SDOVHV FRQ UHJXODFL Q ODI[D

,PSDFWR QHIJRWIURR GHUHFKRV ODHRAODIMMHVREGHRVR &RQWUDWDFL Q GH SURYHHGRL
ORV WUDEDMDGRUHY GH OD FDGHQD ULHVJR GH WUDEDMR IRU]JRVR |

GH YDORU GH FXOWLYR \ SURGXFFL Q GH

SDOVHV FRQ UHJXODFL Q ODI[D

3DUD P+V LQIRUPDFL Q VREUH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHVY ODV DF
TXH VH HQFXHQWUDQ UHDHIRR QD GWRW DYGIRJ G0 ,52V PDWHULDOHYV

*HVWL3Q GH LPSDFWRYV ULHVJRV \ RS

6 SROOWLFDYV UHODFLRQDGDYV FRQ ORV WUDEDMDG

1(,6 6 D E \ F \ $5

3DUD OD FRQVHFXFL Q GH ORV REMHWLYRV HVWDEOHFLGRV \ SRGHU UHDOL]DU X
RSRUWXQLGDGHYVY /RJLVWD DGRSWD FRPSURPLVRV HQ PDWHULD GH GHUHFKRV KXP
GH VX FDGHQD GH YDORU (VWRV FRPSURPLVRV VH DUWLFXODQ SULQFLSDOPHQWH |
GLOLJHQFLD GHELGD HQ OD FDGHQD GH VXPLQLVWUR \ VX SROOWLFD GH VRVWHQLE
JHQHUDOHYVY GH FRPSRUWDPLHQWR GH SURYHHGRUHV DEDUFDQGR D WRGRV ORV WL

&RQ FDU*FWHU JHQHUDO HQ ORV FRQWUDWRY FRQ SURYHHGRUHV FRQ XQD GXUDFI
VHD LJXDO R VXSHULRU D WUHVFLHQWRY PLO HXURYV r VH LQFOX\H XQD FOe+X
FDUDFWHUOVWLFDV SULQFLSDOHYV




,QIRUPDFL2Q VREQDT

I 6H HYWDEOHFH OD REOLJDFL Q GHO SURYHHGRU GH FXPSOLU FXDQWDV GLVSRVL
OH VHDQ GH DSOLFDFL'Q HQ HVSHFLDO ODV GH FDU*FWHU ODERUDO 6HJXULG!
DPELHQWH VHJXULGDG \ VDOXG \ GH SUHYHQFL Q GH ULHVJRV ODERUDOHY \ H)
PHQRV FRQ FDUFWHU DQXDO DO LQLFLR GH FDGD D-R QDWXUDO

I /IDV SDUWHV VH FRPSURPHWHQ D UHVSHWDU ORV GHUHFKRV KXPDQRV LQWHUQ
POQLPR ORV GHUHFKRV HVWDEOHFLGRVY HQ OD &DUWD ,QWHUQDFLRQDO GH 'HUI
ORV GHUHFKRVY IXQGDPHQWDOHY HVWDEOHFLGRV HQ OD 'HFODUDFL Q GH OD 2L
SULQFLSLRV \ GHUHFKRV IXQGDPHQWDOHY HQ HO WUDEDMR

I 6H HVYWDEOHFH LIXDOPHQWH OD REOLJDFL Q GHO SURYHHGRU GH FXPSOLU FRQ
¥WLFR TXH VH HQFXHQWUHQ YLJHQWHYVY HQ OD QRUPDWLYD LQWHUQD GH /RJLV\
UHVXOWHQ GH DSOLFDFL ™ Q HQ VX FRQGLFL Q GH VRFLR FRPHUFLDO GHEHU+ DF}
HQ HO F GLJR GH FRQGXFWD \ HQ ORV SULQFLSLRYVY JHQHUDOHYV GH FRPSRUWDPLH

I (O SURYHHGRU GHFODUD H[SUHVDPHQWH VHU FRQRFHGRU GH OD SROOWLFD GH W
\' HQ OR TXH OH UHVXOWH GH DSOLFDFL Q HQ VX FRQGLFL ™ Q GH SURYHHGRU
FXPSOLPLHQWR SHQDO \ OD SROOWLFD DQWLFRUUXSFL Q \ DQWLVRERUQR GH /RJ|

T J)LQDOPHQWH VH GHMD FRQVWDQFLD GH TXH /RJLVWD KD LPSOHPHQWDGR XQ FI
FRPXQLFDU R LQIRUPDU VREUH FXDOTXLHU SRVLEOH LUUHJXODULGDG LQFXPS
SULQFLSLRV \ YDORUHV ¥WLFRV DVXPLGRV SRU /RJLVWD SDUD HO GHVDUUROOR
F ' GLIJR GH FRQGXFWD \ GHP+*VY QRUPDWLYD LQWHUQD DO UHVSHFWR GH /RJLVWD

(Q VXV SULQFLSLRYVY JHQHUDOHV GH FRPSRUWDPLHQWR GH SURYHHGRUHVY VH HVWD
GHEHQ FXPSOLU ORV SURYHHGRUHV GH /RJLVWD WDQWR HQ VX UHODFL Q FRQ OD
SURSLRV \ WHUFHURV (VWRV HVW.QGDUHV LQFOX\HQ HO FXPSOLPLHQWR OHJDO O
SHUVRQDOHY HO UHVSHWR D ORV GHUHFKRY ODERUDOHV \ KXPDQRV \ OD SURPRF
VRVWHQLEOHYV

7DO FRPR VH KD H[SXHVWR SUHYLDPH®WH 3HOQUWRODIWB BRBIBRWLFD GH VRVWHQLELC
LQFRUSRUD XQD VHULH GH FRPSURPLVRV HVSHFOILFRV HQ PDWHULD GH FRQGLI
VHIJXULGDG DV©®© FRPR HQ OD SURWHFFL Q GH ORVY GHUHFKRV KXPDQRV QR VROR H
DUULED \ DJXDV DEDMR GH VX FDGHQD GH YDORU 'LFKD SRO©OWLFD FRQWHPSOD

LQIDQWLO IRU]JRVR X REOLJDWRULR OD SURPRFL Q GH HQWRUQRYV ODERUDOHYV VH.
GH SHUVRQDV FRQ FDSDFLGDGHYVY GLIHUHQWHYV JDUDQWL]DQGR VX SOHQD LQWHJUD

3RU VX SDUWH OD SROOWLFD GH GHUHFKRV KXPDQRV GH /RJLVWD H[SOLFLWD WDF
ORV HIHFWRV TXH SRWHQFLDOPHQWH SXHGH SURYRFDU OD DFWLYLGDG JOREDO Gl
SHUVRQDV WUDEDMDGRUDY ORV SDUWLFLSDQWHY HQ OD FDGHQD GH VXPLQLVWUF
5HVSHFWR D ORV SDUWLFLSDQWHY HQ OD FDGHQD GH VXPLQLVWUR OD SROOWLFD
DSXHVWD GH OD &RPSD-©6D SRU OD FRODERUDFL Q FRQ SURYHHGRUHV DJHQWH
FRPSDUWDQ VX UHVSHWR SRU ORV GHUHFKRV KXPDQRV FRPSURPHWL¥QGRVH D V
PRGHUQD VH OOHYH D FDER HQ FXDOTXLHU SDUWH GH OD FDGHQD GH VXPLQLV
FRPHUFLDOHV \ GHP*V WHUFHURYV TXH IRUPDQ SDUWH GH OD FDGHQD GH VXPLQLV\
HVWULFWR FXPSOLPLHQWR FRQ ORV GHUHFKRV KXPDQRVY PHGLDQWH OD JHVWL Q VI
LQWHUQD HQ PDWHULD GH GLOLJHQFLD GHELGD GH IRUPD TXH /RIJLVWD H[LJLU- D
DILOLDGRYVY DGRSWDU ODV PHGLGDV DSURSLDGDV SDUD JDUDQWL]DU OD SUHVHUY
SROOWLFD

JLQODOPHQWH OD SROOWLFD GH GLOLJHQFLD GHELGD GH /RJLVWD HVWDEOHFH Pl
DFFHVLEOHVY D WRGRV ORV JUXSRV GH LQWHU¥V FRQ HO REMHWLYR GH JDUDQWL]
GH SRVLEOHV LPSDFWRV DGYHUVRV (VWRV PHFDQLVPRV SHUPLWHQ D FXDOTXLHU
GHUHFKRVY KXPDQRV R PHGLRDPELHQWDOHYVY DFWLYDQGR SURFHVRV GH UHVSXHVWL

$GHP*V GH HVYWDV SROOWLFDV /RJLVWD GLVSRQH GH XQ F GLJR GH FRQGXFWD DS
WDPEL¥Q D ORV WHUFHURV FRQ ORV TXH PDQWLHQH EFXDOTXLHU WLSR GH UHOD
SURYHHGRUHV FOLHQWHV \ VRFLRV FRPHUFLDOHV FXDQGR DFW{HQ SDUD R HQ U
TXH GHEHQ UHVSHWDUVH (VWH F GLJR LQFOX\H GLVSRVLFLRQHV GH VHJXULGDG \
ODV LQVWDODFLRQHV $VLPLVPR SURKOEH H[SUHVDPHQWH HO XVR GH WUDEDMR
FXPSOLHQGR ORV FRQYHQLRV IXQGDPHQWDOHY GH OD 2UJDQL]DFL Q ,QWHUQDFLI
FRQVXOWDU HX,B SDUSRIGBRXFWD HPSUHVDULDO

/IRJLVWD UHDOL]D XQ VHIJXLPLHQWR FRQWLQXR GHO FXPSOLPLHQWR GH ORV FRP
PHGLDQWH OD PRQLWRUL]DFL Q GH GLYHUVRV LQGLFDGRUHV \ SURFHGLPLHQWRYV G




,QIRUPDFL3*Q VREFQDO

GH XQ FDQDO GH GHQXQFLDY HQ HO TXH WDQWR ODV SHUVRQDY WUDEDMDGRUDYV G
D ORV SURYHHGRUHV \ VX SHUVRQDO SURSLR SXHGHQ FRPXQLFDU GH PDQHUD FR
GH HVWDV SROOWLFDV (Q FDVR GH GHWHFWDU LQFXPSOLPLHQWRY SRU SDUWH

SURSRUFLRQDOHVY LQFOX\HQGR OD SRVLEOH VXVSHQVL Q GH OD UHODFL Q FRPHUF

3DUD YHU PV LQIRUPDFL Q GH ODV SROOWLFDV PHQFLRQDGDYV UHODWLYD D VX <P
SDUWLFLSDFL Q GH ODV SDUVWHEW[RQ,W H/UNWDGRY GHMHBR GORMLIHHFPWR GH ORV UHTXLVLYV
0'5 3 GHO SUHVHQWH LQIRUPH

6 3URFHVRV SDUD FRODERUDU FRQ ORV WUDEDMDUC
HQ PDWHULD GH LPSDFWRYV

1(,6 6 D E F G \ H G

/IRJLVWD UHFRQRFH OD LPSRUWDQFLD GH LQFRUSRUDU ODV SHUVSHFWLYDV GH
LGHQWLILFDFL Q HYDOXDFL Q \ JHVWL Q GH ORV LPSDFWRV UHDOHV \ SRWHQFI
SURPRYLGR OD SDUWLFLSDFL Q DFWLYD GH ORV UHSUHVHQWDQWHY GH ORV GLVWIL
GLUHFWDPHQWH D OD FDGHQD GH VXPLQLVWUR FRQ HO REMHWLYR GH FRQRFH
LGHQWLILFDGRYV IDFLOLWDQGR ODV GHFLVLRQHVY \ DFWXDFLRQHVY HQ PDWHULD GH V

3DUD JDUDQWL]DU XQD UHSUHVHQWDHLKD DBBOXDEIR\OILYHOWBFFL Q GH GLFKRV UH
FXHQWD OD SUHVHQFLD JHRJU*ILFD GH /RJLVWD REWHQLHQGR DV®© XQD YLVL Q JOI
TXH RSHUD OD &RPSD-©6D (QWUH ORV SDUWLFLSDQWHY VH HQFXHQWUDQ UHSUHVH
FOLHQWHY SURYHHGRUHVY HPSOHDGRV DJHQFLDV GH FDOLILFDFL Q LQVWLWXFLI
VRFLDOHY HQWUH RWURV 3DUD PeV LQIRUPDFL Q UHIHUHQWH D ORV SBRFHVRV
'HVFULSFL Q GHO SURFHVR SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRY OWRV UL

6%0 L,LOQWHUHVHV \ RSLQLRQHY GH ODV SDUWHV LQWHUHVDGDYV

&DQDOHV GH FRPXQLFDFL Q

/JRILVWD SRQH D GLVSRVLFL™Q GH FXDOTXLHU SHUVRQD UHODFLRQDGD FRQ OD
YXOQHUDEOHV PJOWLSOHV FDQDOHV SDUD QRWLILFDU LQFLGHQFLDV GH IRUPD
SUHRFXSDFLRQHV R VXJHUHQFLDV GH PHMRUD HQ VXV FRQGLFLRQHV R HQ OD SUH!
GH GHQXQFLDV GH /RJLVWD TXH VLUYH FRPR LQVWUXPHQWR LG QHR \ HVHQFLDO
SULQFLSLRV \ YDORUHV ¥WLFRV DV® FRPR ODV OH\HV \ OD QRUPDWLYD LQWHUQD
D VXV PLHPEURV \ D ORV WHUFHURV OHJLWLPDGRV SDUD HOOR SODQWHDU FXD
DFWXDFL™Q LOHJDO LUUHJXODU R QR ¥WLFD (O FDQDO GH GHQXQFLDV VH HQFXH
DFFHVR STEOLFR

$GHPeVY GH HVWRV FDQDOHVY HQ ORV GLVWLQWRV QHJRFLRV GH /RJLVWD H[LVWH
SULQFLSDOHV SURYHHGRUHV \ DFWRUHV GH OD FDGHQD GH YDORU D WUDY¥V G
DFWLYLGDG HQ UHXQLRQHV HVSHFOILFDV SDUD HOOR R D WUDY¥V GH OD SDUWLFL
GH WUDEDMR GRQGH WDPEL¥Q VH WUDWDQ DVSHFWRV UHODFLRQDGRYV FRQ ORV W
GHUHFKRYV

(VWDV FRODERUDFLRQHV VH FHOHEUDQ FRQ GLVWLQWD IUHFXHQFRIOD FENRHGB L/RQ L
3DUFHO VH GDQ FRPR POQLPR WULPHVWUDOPHQWH UHFRJLHQGR WRGDV ODV SDUYV
FDVR GH 1DFH[ \ /RILVWD )UHLJKW HVWDV UHXQLRQHV VH UHDOL]DQ GH PDQHUD F
"UJDQR SHUWLQHQWH UHVSRQVDEOH GH UHDOL]DU HVWDV ODERUHYV

/IRJLVWD QR FXHQWD FRQ DFXHUGRV R PDUFRVY JOREDOHV R FRQYHQLRV FRORFRIQ I
IRUPD SDUWH GH JUXSRV GH ORV GLVWLQWRY VHFWRUHYV HQ ORV TXH WLHQH DFWL"

IRV UHVSRQVDEOHV GH /RJLVWD UHFRJHQ LQIRUPDFL™Q VREUH ODV SULRULGDGH
FDGHQD GH YDORU \ RWURV DFWRUHV UHOHYDQWHY D WUDY¥V GHO VHJXLPLHQWR
GLVWLQWRY IRURV \ FDQROWD PAORURMMIGAVSHUPLWH LGHQWLILFDU VL XQ JUXSR (
YDORU HQ SDUWLFXODU SXHGH VHU HVSHFLDOPHQWH YXOQHUDEOH DQWH FXDOTXLHI

IRV UHVXOWDGRVDRWWHBQY¥GRWH HVWDV VRODHER UWH IEFDYHHY SDUD OD WRPD GH GHFL'
RSHUDWLYDVY HVSHFLDOPHQWH HQ OR UHODWLYR D OD JHVWL Q GH LPSDFWRV ODE
JHVWL Q UHVSRQVDEOH SDUWLFLSDWLYD \ DOLQHDGD FRQ ORV SULQFLSLRV GH GH




,QIRUPDFL3*Q VREFQDO

6 SURFHVRV SDUD UHSDUDU ORV LPSDFWRV QHJDYV
ORVY WUDEDMDGRUHYV GH OD FDGHQD GH YDORU H[SUH

1(,6 6 E \ G

(Q /RIJLVWD VH SURPXHYH XQ GL*ORJR SHUPDQHQWH IOXLGR \ WUDQVSDUHQWH F
WUDEDMDGRUHY GH OD FDGHQD GH YDORU 3DUD HOOR OD &RPSD-©6D KDELOLWD (
FRPR WUDQVYHUVDOHY TXH SHUPLWHQ D HVWRV DFWRUHV H[SUHVDU VXV LQTXLHYV
\ HILFD] 9HU PDV GHWDOOH VREUH ORV FDM¥YOHVHGR FRPXHUHEDHY @ BHIL BIIORQHV G
LOWHUMGBIGDSUHVHQWH FDSLWXOR

1(,6 6 D

/IRJLVWD FXHQWD FRQ XQ FDQDO GH GHQXQFLDV GLVSRQLEOH HQ VX VLWLR ZHI
DFFLRQLVWDY SURYHHGRUHV FOLHQWHV \ RWURVY WHUFHURYV OHJLWLPDGRV (VWI
KDFHU FXPSOLU ODV GLUHFWULFHV SULQFLSLRV \ YDORUHV ¥WLFRV DVO FRPR OD
SRU \ D /RJLVWD D ILQ GH IDFLOLWDU D VXV PLHPEURV FRQVHMHURYVY DGPLQLYV
SHUVRQDV WUDEDMDGRUDVY R VRPHWLGDVY D OD DXWRULGDG GH /RJLVWD \' D C
FRQWUDWLVWDYV VXEFRQWUDWLVWDYV SURYHHGRUHV EHFDULRV SHUVRQDV TXH V
SXHVWR GH WUDEDMR DQWLJXDV SHUVRQDVY WUDEDMDGRUDV HWF SODQWHDU |
DFWXDFL Q LOHJDO LUUHJXODU R QR ¥WLFD GH /RJLVWD

/IDV GHQXQFLDYVY UHFLELGDV VH JHVWLRQDQ GH DFXHUGR FRQ OR HVWDEOHFLGR HQ
TXH VH JDUDQWL]D OD FRQILGHQFLDOLGDG OD JDUDQW®©D GH ODV DFWXDFLRQ}
SUHVXQFL Q GH LQRFHQFLD OD SURSRUFLRQDOLGDG SUHFLVL Q \ VHJIJXULGDG Gl
LQGHPQLGDG GH PDQHUD TXH /RJLVWD QR WRPDUe UHSUHVDOLDYV IUHQWH DO GHQ X

7UDVDH)XOLVLY GH ODV FRPXQLFDFLRQHYVY UHFLELGDV D WUDY¥VY GHO FDQDO VL VH
FDQDO GH GHQXQFLDV VH LQLFLDUe HO SURFHVR GH LQYHVWLJDFL Q KDVWD V>
GHVDUUROOR GHO SURFHGLPLHQWR GH LQYHVWLJDFL Q KDVWD VX UHVROXFL Q I
UHVWR GH SDOVHV HO SURFHGLPLHQWR GH LQYHVWLJDFL Q \ VX UHVROXFL Q VH
FXPSOLPLHQWR ORFDO GHO SDOV GRQGH KD\DQ WHQLGR OXJDU ORV KHFKRV REMHW

$VLPLVPR HO &RPLW¥ GH &XPSOLPLHQWR LQIRUPD D OD &RPLVL Q GH $XGLWRU®D
UHFLELGDV

1(,6 6 F

(O FDQDO GH GHQXQFLDV HV HIWHQVLEOH D WRGRV ORV LQWHJUDQWHY GH OD FDG
SRU SDUWH GH SURYHHGRUHYVY VH DQDOL]D OD VLWXDFL Q \ HQ VX FDVR VH DSOL
OOHYDU D OD SRVLEOH VXVSHQVL Q GH OD UHODFL Q FRPHUFLDO

1(,6 6 G

/IRJILVWD FXHQWD FRQ SURFHVRV GH HYDOXDFL Q GH OD HILFDFLD GH ORV FDQDOHYV
SDUWHYVY LQWHUHVDGDYV D WUDY¥V GH ORV GLVWLQWRY QHIJRFLRVY FRQ HO REMHWL
ODV HVWUXFWXUDV H[LVWHQWHV \ HQ ORV PHFDQLVPRYV SDUD SODQWHDU VXV LQT:
GH /RJLVWD 3DUFHO ORV FOLHQWHV FRPXQLFDQ D ORV JHVWRUHV GH DWHQFL Q
UHFODPDFL Q R SURSXHVWD GH PHMRUD $0 PDUJHQ GH HOOR VH UHDOL]DQ HQF
YDORUDFL Q VREUH DVSHFWRVY UHODWLYRY DO VHUYLFLR SOD]R GH HQWUHJD WU
FOLHQWH HYDOXDQGR GH HVWD IRUPD OD HIHFWLYLGDG GH ORV SURFHVRV GH FF
FOLHQWHYV GLVSRHQHRFERXQYW ODQWMIHDXH GD VRSRUWH GLUHFWR D ORV FOLHQW!
FRPXQLFDFL Q SHUVRQDOL]DGD

1(,6 6

5HVSHFWR D ODV FRPXQLFDFLRQHV VREUH SUHVXQWDV PDODV SU<FWLHADINVIWHDFLE
JDUDQWL]D OD DSOLFDFL Q GH ORV VLIXLHQWHY SURGHNVRLEBY L QUL QW EMDRL GX URY,
LQGHPQLGDG JDUDQW®O©D GH DFWXDFLRQHYV GHUHFKRV IXQGDPHQWDOHYV \ Sl
SURSRUFLRQDOLGDG SUHFLVL Q \ VHIJXULGDG GH OD LQIRUPDFL Q \ GH ORV GDWRYV




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDRUPDFL3Q VREWMKODDFLRGQH[RYV
*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHE-ILFEDV

6 $GRSFL Q GH PHGLGDV UHODFLRQDGDV FRQ
LPSRUWDQFLD UHODWLYD VREUH ORV WUDEDMDGRL
HQIRTXHV SDUD JHVWLRQDU ORYV ULHVJRV GH LPSRUW
ObDV RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWL?
WUDEDMDGRUHYVY GH OD FDGHQD GH YDORU \ OD HILFD

1(,6 6 D

3bUD UHVSRQGHU GH PDQHUD DFWLYD D ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGF
FRQ ORV WUDEDMDGRUHY GH OD FDGHQD GH YDORU /RJLVWD KD SXHVWR HQ PCL
SUHYHQFL Q PLWLJDFL Q \ UHPHGLDFL Q GH ORV ,52V (VWDV DFFLRQHV VH HQPD!
FRQ OD PHMRUD FRQWLQXD \ HVW+Q DOLQHDGDV_FR® OR6WISXHPWRFWRVHQJLMHY
RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD \ VX LOQWHUDFFL Q FRQ OD HVWUDW!|

/IDV PHGLGDY DGRSWDGDV VH KDQ GHVDUUROODGR WDQWR GH IRUPD WUDQVYHUVD
SRU O©QHD GH QHJRFLR FRQ HO REMHWLYR GH DERUGDU GH IRUPD ©QWHJUD WRG
GH WUDEDMDGRUHVY GH OD FDGHQD GH YDORU (VWD DSUR[LPDFL Q SHUPLWH DWH¢
JDUDQWL]DQGR XQD UHVSXHVWD HILFD] \ DGDSWDGD D ODV FDVX©OVWLFDV HVSHFOI|

$ FROWLQXDFL Q VH HQPDUFDQ ODV SULQFLSDOHYVY DFWXDFLRQHY UHDOL]DGDV SRL

1(,6 6 D

ODQWHQLPLHQWR VHIJXUR \ VRVWHQLEOH GH YHKOFXORV GH WI

(Q ORV QHJRFLRV GH WUDQVSRUWH GH /RIJLVWD VH KDQ GHILQLGR XQD VHULH GH R
ORV LPSDFWRV DGYHUVRV HQ PDWHULD GH SUHYHQFL™Q GH ULHVJRV ODERUDOHV \
PV UHOHYDQWHV HV OD JHVWL Q UHODWLYD D ODV H[LJHQFLDV HQ HO PDQWHQLPL!

/IRIJILVWD OOHYD D FDER XQ UHJLVWUR GH ORV NLO " PHWURY UHDOL]DGRV \ GH OD D¢
XQ SURJUDPD GH PDQWHQLPLHQWR DMXVWDGR D GLFKRV SDU*PHWURV &RPR UH\
LPSXOVD OD UHQRYDFL Q SURJUHVLYD GH OD IORWD SURPRYLHQGR OD UHWLUDGI
LQFUHPHQWDU HO QYfPHUR GH NLO PHWURYV UHFRUULGRVY HQ YHKOFXORV GH EDMD
FULWHULRY GH HILFLHQFLD RSHUDWLYD VLQR WDPEL¥Q D FRPSURPLVRV PHGLRDPE

$GHP+eVY VH UHDOL]DQ LQVSHFFLRQHV SHUL GLFDV GH ORV FRPSRQHQWHV GH OF
WUDQVSRUWH SDUD JDUDQWL]DU OD VHIXULGDG GH ORV FRQGXFWRUHV (VWDV PHC
OD &RPSD-6D FRPR D OD IORWD JHVWLRQDGD SRU HPSUHVDVY FRODERUDGRUDV LQF

/D DFWXDFLQ DEDUFD WRGR HO *PELWR GH FREHUWXUD JHRJU<ILFD GHO VHUYLFLR
VXEFRQWUDWDGR (O SODQ HVWUDWY¥JLFR GH VRVWHQLELOLGDG GH /RJLVV
IORWD WDQWR SURSLD FRPR H[WHUQDHO®RQ G® OIRY GH OPHWQRY UHFRUULGRV VH
(XUR 9,

(VWD DFWXDFLQ VH HQFXHQWUD HVWUHFKDPHQWH UHODFLRQDGD FRQ HO QHJF
HVSHFO©ILFDV DGLFLRQDOHV SRU O©®QHD GH QHJRFLR

i /JRILVWD JUHLJKW HQ HO PDUFR GHO SODQ HVWUDWY¥JLFR GH VRVWHQLELOLGDG
D WRGRV ORV YHKOFXORV XWLOL]DGRV HQ RSHUDFLRQHV GH WUDQVSRUWH LQV\
DFWXDFL™Q VH KD SUHVWDGR HVSHFLDO DWHQFL Q D OD IORWD GHGLFDGD H\
/JRILVWD 3DUD HVWD FDWHJRU®D VH KDQ GHILQLGR UHTXLVLWRV HVSHFOILFRYV
YHKOFXORV HQ IXQFL Q GH VX FODVLILFDFL™Q (XUR ORWRU FRQ HO REMHWLYR G
HILFLHQFLD HQHUJ¥WLFQV\GH OP MMIDEDY HDBOWFD D WRGRV ORV YHKOFXORV XWLOL]
WUDQVSRUWH 7RPDQGR FRPR D-R EDVH HO SRUFHQWDMH GH YHKOFXORV (XU

HQ LQWHUQPFWRQDPHQWH HVWRYV YDORUHV K@ ®NRICRREDRRIQQ AR WBUQDFLRQ
WUDWDUVH GH IORWD H[WHUQD QR VH HVSHUD XQ LPSDFWR GLUHFWR HQ ORV JD

I /RJLVWD 3DUFHO HVWDEOHFL™ SDUD HO HMHUFLFLR HO REMHWLYR GH UHDOL]
HPLVLRQHV (XUR 9, PHWD TXH \D KD VLGR DOFDQ]DGD 'DGR TXH OD IORWD H
GLUHFWR HQ ORV JDVWRV GH H[SORWDFL Q QL HQ ODV LQYHUVLRQHYV

I 1DFH[ SRU VX ODGR VH HQFXHQWUD UHDOL]DQGR XQD UHQRYDFL Q GH OD IC
HYWDEOHFLGR HO REMHWLYR GH DOFDQ]DU HO GH ORV NLO PHWURV UHFRUUL
HO SODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG SDUD HO 3DuUD HOOR '\




,QIRUPDFL2Q VREQDT

GH UXWD HVWUXFWXUDO 7/' HQ ORV TXH VH GLVSRQH GH XQ REMHWLYR GH UHG
7DPEL¥Q UHDOL]DQ HVWD DFWXDFL Q SDUD YHKOFXORV GH fOWLPD PLOOD GRQG
GHO SUR\HFWR GHORKICDLGN { & 2

*DUDQWL]DU OD SURWHFFL Q \ VHIXULGDG GH ORV WUDEDMDG|
1(,6 6

/RILVWD UHIXHU]D VX FRPSURPLVR FRQ OD SURWHFFL Q GH ORV WUDEDMDGRUHYV Gl
GH HVW*QGDUHV LQWHUQDFLRQDOHY TXH JDUDQWL]DQ HQWRUQRV GH WUDEDMR VH

(Q HYWH VHQWLGR GHQWUR GH OD O©QHD GH QHJRFLR GH WUDQVSRQWSR URHI WD
SURWHFWLRQ $VVRALDRMUHRGLWD D /RILVWD JUHLJKW \ 1DFH[ HQ HO FXPSOLPLHQWR
PHUFDQFODV )65 \ FDPLRQHV 765 (VWDV QRUPDV HVW+Q GLVH-DGDV SDUD JD
DOPDFHQDPLHQWR GH DFWLYRV OR TXH FRQWULEX\H GLUHFWDPHQWH D OD SURWH
ORJOVWLFDV UHGXFLHQGR ULHVJRV ODERUDOHV \ PHMRUDQGR ODV FRQGLFLRQHYV

3DUD OD JHVWL Q GH ODV LQFLGHQFLDY GH LPSRUWDQFLD UHODWLYD FDGD XQR G
HTXLSRY GHGLFDGRYV SDUD OD VXSHUYLVL Q \ UHVROXFL Q GH LQFLGHQFLDV 6H G|
HQIHUPHGDGHY FRQGLFLRQHV GH YHKOFXORV \ GHVHPSH-R GH ORV FRQGXFWRU
PHGLGDYVY FRUUHFWRUDV \ GH HYWH PRGR PHMRUDU ORV SURFHVRYV

$VLPLVPR /RJLVWD 3KDUPD GLVSRQH GH OD FHUWLILFDFL Q ,62 ,(& SDUD VX F
ODGULG TXH FHUWLILFD HO VLVWHPD GH JHVWL Q GH OD VHJXULGDG GH OD LQI
VLVWHPDV GH VHIJXULGDG UHODWLYR D ORV GDWRV VHQVLEOHY UHODFLRQDGRYV FI
SHUVRQDO \ ODERUDO GH ORV WUDEDMDGRUHV SURPRYLHQGR XQ HQWRUQR GL
SULYDFLGDG

$FWXDOPHQWH UHFLELGR QLQJXQD QRWLILFDFLRQHY VREUH VLWXDFLRQHV GH Y
KXPDQRV SRU SDUWH GH QLQJTQ WHDHEDMIG U XEH DJ BDEM @DDG@XDYV DEDMR

%RQLILFDFL Q D ORV SURYHHGRUHYVY GH WUDQVSRUWH \ PHMRU
1(,6 6 F D 1(,6 6 G

'"HELGR DO LPSDFWR GLUHFWR GHO ULHVJR GH HVFDVH] GH FRQGXFWRUHV HQ OD D
DXW QRPD OD SRVLELOLGDG GH RIUHFHU VLVWHPDV GH ERQLILFDFLRQHVY H LQFHQV
ORV HPSOHDGRV GH OD FDGHQD GH YDORU HQ IXQFL Q GH ODV FDUDFWHU®VWLFD
PHFDQLVPRV EXVFDQ UHFRQRFHU HO GHVHPSH-R IRPHQWDU OD HILFLHQFLD \ UH
FDOLGDG \ FXPSOLPLHQWR HVWDEOHFLGRY SRU OD &RPSD-©D

(Q HO FDVR GH /RJLVWD )UHLJKW VH KD LPSOHPY YWDPWRPEHEBHERQHWRDEFHRQHYV G
GHGLFDGD QDFLRQDO TXH HYDOYD HO QLYHO GH VHUYLFLR RIUHFLGR FRQVLGHU
GHVFDUJD \ OD GLVSRQLELOLGDG PHGLGRV D WUDY¥V GHO GHVHPSH-R LQGLYLGXD
GH ERQLILFDFL Q TXH VH SXHGH REWHQHU PHQVXDOPHQWH SRU SDUWH GH ORV
H[FHOHQFLD HQ ORV VHUYLFLRV 3DUD DFFHGHU D OD ERQLILFDFL Q HO FRQGXFWI
KDEHU FXPSOLGR FRQ ORV UHTXLVLWRY HVWDEOHFLGRYVY &RQ HVWD PHGLGD VH E>
FDOLGDG GHO VHUYLFLR KDFL¥QGRORV SDUWOFLSHV GHO UHVXOWDGR ILQDO D WU

$GHPeVY GH IRUPD DGLFLRQDO SDUD DIURQWDU HO ULHVJR LGHQWLILFDGR GH OD |
GH HQWUHJDV SRU OD HVFDVH] GH FRQGXFWRUHYV HQ HO VHFWRU /RJLVWD JUHLJKW
\ RUJDQL]DWLYDV (QWUH HOODV VH KD UHIRU]DGR OD FDSDFLGDG GH OD UHG Q
DQWLFLS*QGRVH D SRVLEOHVY EDMDV LPSUHYLVWDV GH FRQGXFWRUHV $VLPLVPR \
WRPDU ODV PHGLGDVY SHUWLQHQWHY HQ FDVR QHFHVDULR (VWDV DFFLRQHV SHLU
FDOLGDG GHO VHUYLFLR JDUDQWL]DQGR OD FRQWLQXLGDG RSHUDWLYD \ PLQLPL]D




,QIRUPDFL2Q VREQDT

&RQWUDWDFL Q VHIJXUD \ UHVSRQVDEOH GH SURYHHGRUHYV
1(,6 6 E F 6 1(,6 6 E E \

(Q O©QHD FRQ VX HQIRTXH GH FRQWUDWDFL Q UHVSRQVDEOH /RJLVWD KD GHVDL
SURWHFFL Q IUHQWH D OD YLROHQFLD \ HO DFRVR HQ HO HQWRUQR ODERUDO GH V
QHFHVLGDG GH PLWLJDU LPSDFWRV VLQR TXH WDPEL¥Q UHSUHVHQWD XQD RSRU
FXPSOLPLHQWR HQ WRGD OD FDGHQD GH YDORU

&RPR SDUWH GH OD JHVWL Q UHVSRQVDEOH WRGRV ORV SURYHHGRUHV GHEHQ DC
SULQFLSLRY JHQHUDOHV GH FRPSRUWDPLHQWR GH SURY HBRROW VF 0GMH VYHWLDNFR R QHJ
WUDEDMDGRUHY GH OD FDGHQD GH YDORU

/IRJILVWD UHIXHU]D HVWH FRPSURPLVR PHGLDQWH OD LPSOHPHQWDFL Q GH PHFDQL)
FDQDOHV GH GHQXQFLD DELHUWRY SDUD REWHQHU LQIRUPDFL Q VREUH ODV LQF|
VHIXLPLHQWR GH SURYHHGRUHYV

3DUD UHIRU]DU OD JHVWL Q HQ PDWHULD GH FRPSUDV UHVSRQVDEOHV /RJLVWD OO
PHGLDQWH OD KRPRORJDFL Q GH VXV SURYHHGRUHV FRQ HO ILQ GH DVHJXUDUVH (
ODERUDO (Q GLFKD KRPRORJDFL Q VH HYDOTD TXH ORV SURYHHGRUHV VH HQFXH
VRFLDO GH KDFLHQGD HO DOWD GH WRGRV VXV HPSOHDGRV HQ OD VHJIJXULGDG VR
VH LPSDUWHQ D VXV HPSOHDGRV IRPHQWDQGR OD FDOLGDG GH YLGD \ ODV FRQGL
GH YDORU GH /RJLVWD

$VLPLVPR HQ WRGRV VXV QHJRFLRV \ HVYSHFLDOPHQWH HQ OD O©QHD GH WDEDF
FXPSODQ FRQ ODV SROOWLFDV GH GHUHFKRVY KXPDQRV GDGR TXH VX FDGHQD G|
UHOHYDQWHY FRPR HO WUDEDMR LQIDQWLO R OD H[SORWDFL Q ODERUDO (V!
LOQWHUQDFLRQDOHYV \ VLVWHPDV GH JHVWL Q FHUWLILFDGRY SHUPLWH D OD &RF
WDPEL¥Q DSURYHFKDU OD RSRUWXQLGDG GH OLGHUDU FRQ UHVSRQVDELOLGDG F
VXPLQLVWUR ¥WLFD \ VRVWHQLEOH

(Q OD O©QHD GH WUDQVSRUWH /RJLVWD J)UHLJKW OOHYD D FDER XQ SURFHVR GH V
YHULILFDFL Q GH OD GRFXPHQWDFL Q OHJDO \ ILQDQFLHUD FHUWLILFDGRYVY EDQFDI
SULQFLSLRV GH /RJLVWD GRFXPHQWDFL Q GH OD WUDFWRUD ,79 ILFKD W¥FQLFI
VHIJXUR GH OD WUDFWRUD HWF \ OD GRFXPHQWDFL Q GHO FRQGXFWRU '1, FDUQ
7TRGD OD IORWD GHGLFDGD WDQWR D QLYHO QDFLRQDO FRPR LQWHUQDFLRQDO VF
XQ SULPHU FRQWURO GXUDQWH HO SURFHVR GH KRPRORJDFL Q GHO SURYHHGRU

VHIXLPLHQWR GH OD GRFXPHQWDFL Q H[LJLGD WHQLHQGR HQ FXHQAMDKODUWYLU LN Q/RL
XQ GH FXPSOLPLHQWR SRU SDUWH GH ORV YHKOFXORV GH OD IORWD GHGLFDGD

3RU WODUWH 1B (UHDOL]D XQ VHIJXLPLHQWR \ YDOLGDBGIH®\G HVERYHSOR YIHY ®GRGH W R
SDUD OD HYDOXDFL Q GHO FXPSOLPLHQWR GH ORV UHTXLVLWRY FRQWUDFWXDOHV
HO *PELWR GH FREHUWXUD JHRJU*ILFD GHO VHUYLFLR GH 1$%$&(; $FWXDOPHQWH D ¢
GHO UHQGLPLHQWR GH ORV PLVPRV ¥[LWR GH UHWRDXFL @X®B8H CCLYPHHQDWR VBE¥RARKLAHX
OHJDO HQ\ FXPSOLPLHQWR GH LPDJHQ FRUSRUDWLYD HQ

3RU RWUR ODGR /RJLVWD 3KDUPD DPSOLD ORV UHTXLVLWRY H[LJLGRV D ORV SURY
OD RSHUDWLYD \ TXH SRU WDQWR SXHGHQ WHQHU XQ LPSDFWR HQ OD GLV
SDUDIDUPDF¥XWLFRY FRQ HO ILQ GH JDUDQWL]DU HO FXPSOLPLHQWR GH OD QR
SUDFWLFXHH JDUDQWL]DQ TXH ORV SURGXFWRYV IDUPDF¥XWLFRV PDQWHQJDQ VX FDO
oD FDGHQD GH VXPLQLVWUR GHVGH HO IDEULFDQWH KDVWD HO SDFLHQWH LQF
[VHIXUDU XQ QLYHO GH VHUYLFLR DGHFXDGR \ GH FDOLGDG

3buD FXPSOLU FRQ ODV GLUHFWULFHV GH *'3 VH GHEH DVHJXUDU TXH ORV PHGL
DXWRUL]DGRV FRQIRUPH D OD OHJLVODFL Q GH OD 8QL Q (XURSHD 8¢ TXH ORV
DGHFXDGDVY HQ WRGR PRPHQWR LQFOX\HQGR GXUDQWH HO WUDQVSRUWH TXH VH
RWURYV SURGXFWRV DV©®© FRPR JDUDQWL]DU XQD URWDFL Q DGHFXDGD GH ORV Pt
FRUUHFWRY OOHJDQ DO GHVWLQDWDULR FRUUHFWR HQ XQ SOD]J]R GH WLHPSR VDWL

3DUD HOOR HYDOYD SHUL GLFDPHQWH D HVWRV SURYHHGRUHV \D TXH HO UHVXO
FRQWLQXLGDG GH VX FRQWHIOWDFGEHQHY®&RY SURYHHGRUHYV KDQ FXPSOLGR FRQ ORYV

3DUD OD JHVWL Q GH ODV LQFLGHQFLDV GH LPSRUWDQFLD UHODWLYD /RJLVWD VH
VXSHUYLVL Q UHVROXFL Q GH LQFLGHQFLDV \ OD HYDOXDFL Q GH ORV UHVXOWD
DFFLGHQWHY DYHU©DV HQIHUPHGDGHVY FRQGLFLRQHV GH YHKOFXORV \ GHVHI
LQIRUPDFL Q SDUD DSOLFDU PHGLGDYVY FRUUHFWRUDV \ GH HVYWH PRGR PHMRUDU OR




,QIRUPDFL3*Q VREFQDO

$FWXDOPHQWH QR VH KD UHFLELC QRWLIL VREUH \R@WIWDWBIH YXOQHUDFL Q GH
KXPDQRV SRU SDUWWMUDHE DMDRGRY GH OD FDGHQD GH YDORU DJXDV DUULED R DJXD\

(Q QLQJIXQD GH ODV DFWXDFLRQHV DQWHULRUPHQWH PHQFLRQDGDV VH SUHY¥Q L(
2S(]

S3SDU*PHWURV \ PHWDYV

6 OHWDV UHODFLRQDGDV FRQ OD JHVWL Q GH L
LPSRUWDQFLD UHODWLYD HO LPSXOVR GH LPSDFWR
ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODW

/IRJLVWD LPSXOVD REMHWLYRV HVWUDW¥JLFRVY DOLQHDGRV FRQ VXV SROOWLFDYV
ELHQHVWDU GH ORV WUDEDMDGRUHY HQ WRGD OD FDGHQD GH YDORU \ DQWLFLS-C
TXH VH YH H[SXHVWD SRU VXV UHODFLRQHV DJXDV DUULED \ DIJXDV DEDMR (QWUF
GHVFULWR D FRQWLQXDFL Q

,QFHQWLYDU D ORV FRQGXFWRUHY SDUD FXPSOLU FRQ OD SXQ

VHUYLFMWRJGWHSRUWH
1(,6 6 D E \ F

(Q OOQHD FRQ OD LQLFLDWDOHQWRIJHAHQEMRFIGIHHQ ORV FRQGXFWRUHV \ PDQWHQ
TXH VH GHVFULEH HQ HO DSDUWDGR DQWHULRU /RJLVWD LPSOHPHQWD XQ VLVWH
ULHVJR GH FRQWDU FRQ FRQGXFWRUHV GLVSRQLEOHV HQ HO PHUFDGR \ TXH D V
H[FHOHQFLD RSHUDWLYD JDUDQWL]DQGR DOWRY HVW+QGDUHV GH FDOLGDG \ SXQW
FODVRSHUDU HO GH HQWUHJDV WPHMDIL|DXGDKHYLES®RDPFGDSWDGD D ODV GLVWLQ)
WUDQVSRUWH WHQLHQGR HQ FXHQWD ODV QHFHVLGDGHV HVSHFOILFDV \ OD HVW!
IRUPD DXW QRPD OD SRVLELOLGDG GH RIUHFHU VLVWHPDV GH ERQLILFDFLRQHV H |
GH YDORU HQ IXQFL Q GH ODV FDUDFWHU®VWLFDV RSHUDWLYDV \ FRPHUFLDOHV G
FXPSOLPLHQWR GH ODV HQWUHJDV HQ SOD]JR PHMRUD ODV FRQGLFLRQHV SHUVRQ
HVSHFOILFR GH ORV FRQGXFWRUHV GH IORWD GHGLFDGD

(VWH REMHWLYR JXDUGD XQD UHODFL Q GLUHFWD FRQ OD O©QHD GH QHJRFLR (
HYVSHFLDOPHQWH UHOHYDQWH GHELGR D ODV FDUDFWHUOGOVWLFDV RSHUDWLYDV
FRQWLQXDFL Q VH GHVFULEHQ ODV SULQFLSDOHY FDUDFWHUOVWLFDV \ HQIRTXHV

(Q HO FDVR GH /RJLVWD )UHLJKW VH UHDOL]D HO VHIXLPLHQWR GHO REMHWLYR G
HO WLHPSR PHGLR GH HQWUHJD SRU UXWD R JRQD \ GRFXPHQWDQGR ODV LQFLGHQF
WLHQH HO ILQ GH UHDOL]DU XQD PHMRUD FRQWLQXD \ REWHQHU XQD PD\RU VDWLYV
H[SUHVDGR FRPR HO SRUFHQWDMH GH HQWUHJIJDV HQ HO SOD]J]R UHVSHFWR DO WR
FROQWURO RSHUDFLRQDO FRPR D RWURYV SURYHHGRUHY ORJOVWLFRV VXEFRQWUDWLEL

/IRILVWD )UHLJKW HVWDEOHFH FRPR D-R EDVH SDUD ODDHR RHIXHIO @ >GH WHV WD GEGDE
VLVWHPD GH PHGLFL Q PV SUHFLVR XWLOL]DQGR OD JHRUUHIHUHQFLDFL Q GH OF
HQWUDGD GHO YHKOFXOR \ XWLOL]DQGR GLFKD LQIRUPDFL Q FRPR .3, GH FDUJD
REMHWLYR VH KD FRQVLGHUDGR ODV H[LJHQFLDV GH ORV FOLHQWHV TXLHQHV (
LQIRUPDFL Q REWHQLGD VH XWLOL]D SDUD LGHQWLILFDU DTXHOODV ]J]RQDV R SDO®
DSOLFDU ODV PHGLGDYVY FRUUHFWRUDV RSRUWXQDV FRPR HO UHIXHU]JR GH OD IORW

(Q FXDQWR D /RJLVWD 3DUFHO HO VHJIXLPLHQWR VH UHDOL]D PHQVXRQ®WRHUGWHVH
5HVRXUFH 30D(Q@MHQYLVWHPD LQWHJUD \ JHVWLRQD OD LQIRUPDFL Q FODYH GH OD
ILDEOHV \ DFWXDOL]DGRYV SDUD HO DQ¢OLVLV /RJLVWD 3DUFHO KD HVWDEOHFLGR F
HO WRPDQGR FRPR UHIHUHQFLD HO D-R EDVH VH KL DQWBQHDGHRMX@ FLIFLHRO GH
GHO (VWD PHWD HVWe DOLQHDGD FRQ ORV UHTXLVLWRY GHO PHUFDGR DO TXH V&I
FRPSURPLVR GH RIUHFHU XQ VHUYLFLR GH DOWD FDOLGDG UHIRU]JDQGR HO SRVLFL

3RU fOWLPR 1$&(; GLVSRQH GH REMHWLYRVY HVSHFOILFRV HQ FXDQWR D OD HIHF
SUHPLXPQBRUHPLXPRQ XQ VHJXLPLHQWR PHQVXDO (VWRV EXVFDQ ORJUDU XQ e
SUHPLXPXQ SDUD ORV WHNDVQIVHWH@WH KD REWHQLGRDMDR VHWBYUHRIRYP SDUD

VHUYLFLRYH@RXPRPSDUDQGR FRQ ODV FLIUDV REWHQEDEDDN \HHISWIEFRIRXYFS PHWD GH
VHUYLFISRWMHRPRYPM KD HVYWDEOHFLGR GGRWDQR/AX+HOHVWH YD D VHU HO SULPHU D-R GH




,QIRUPDFL2Q VREQDT

3RU VX SDUWH /RJLVWD 3KDUPD FXHQWD WDPEL¥Q FRQ XQ REMHWLYR DQXDO SDU|
FRQVHJIJXLGR TXGHHODV HQWUHJDV VH UHDOLFHQ H® \SHIX]IRP GKQWRWHH GIDOL]D PHQ
FOLHQWHV \ HPSUHVDY GH WUDQVSRUWH UHFLEHQ ORV UHVXOWDGRV GHO .3, GH FLC

3bub HO HYWDEOHFLPLHQWR GH HVWH REMHWLYR VH KDQ WHQLGR HQ FRUHGWIDHOD'
FRPSURPGWRPDQWHQHU XQ VHUYLFLR GH FDOHWBWE .3XUKMWKIBIOGR PRGLILFDFLRC
UHGXFFL Q GH OD KRMD GH V8# BPIUM.RUGEHHHYRAD WDHOMXHDDV DGRV REWHQLGRV \ OD UHY
LGHQWLILFDU «UHDV GH PHMRUD \ DSUHQGL]DMHYVY TXH FRQWULEX\HQ D XQD HYROXF




,QIRUPDFL3*Q VREFQDO

1(,6 6 &SRQVXPLGRUHV \ XVXDU

/IRJLVWD UHFRQRFH TXH VX DFWLYLGDG WLHQH XQ LPSDFWR VLJQLILFDWLYR HQ OR
GH ORV SURGXFWRV TXH GLVWULEX\H VLQR WDPEL¥Q PHGLDQWH OD IRUPD HQ
FRPHUFLDOHV (Q HVWH FRQWH[WR SURSRUFLRQD XQD YLVL Q FODUD VREUH

I /D IRUPD HQ TXH ODV RSHUDFLRQHVY GH /RJLVWD DIHFWDQ D ORV FRQVXPLGRUH
FRPR QHIJDWLYD FRQVLGHUDQGR LPSDFWRV UHDOHV \ SRWHQFLDOHV

I /IDV PHGLGDVY DGRSWDGDV SDUD SUHYHQLU PLWLJDU R UHSDUDU GLFKRV LPSEL
RSRUWXQLGDGHY DVRFLDGRYV

I /D QDWXUDOH]D HO WLSR \ HO DOFDQFH GH ORV ULHVJRV UHODFLRQDGRV FRQ OI
\ OD LQFOXVL Q VRFLDO GH ORV XVXDULRV ILQDOHV

/IRIJLVWD LQWHJUD OD VRVWHQLELOLGDG HQ VXV SURFHVRV ORJOVWLFRYV JDUDQWL
VHIXUD DFFHVLEOH \ UHVSHWXRVD FRQ ORVY GHUHFKRV GH ORV FRQVXPLGRUHV (\
GH GDWRV OD VHJXULGDG HQ OD GLVWULEXFL Q \ OD HTXLGDG HQ HO DFFHVR D SU

/D UHODFL™Q GH /RJLVWD FRQ ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV VH JH
PHFDQLVPRV HVSHFOILFRV TXH JDUDQWL]DQ XQD LQWHUDFFL Q UHVSRQVDEOH H
&RPSD-©D &DGD XQLGDG GH QHJRFLR HQ IXQFL Q GH ODV FDUDFWHU®OVWLFDV GH
SURFHGLPLHQWRY SURSLRV TXH SHUPLWHQ DGDSWDU OD JHVWL Q FRPHUFLDO D O]
VHFFLRQHV VLIXLHQWHV VH SUHVHQWDQ HMHPSORYV UHSUHVHQWDWLYRVY GH SURFH
JHVWL Q HQ GLVWLQWRY HQWRUQRV GH QHJRFLR

(VWUDWHJILD
1(,6 6%0 ,QWHUHVHV \ RSLQLRQHV GH ODV SDUWH\

1(,6 6%0

(Q /RIJLVWD OD HVWUDWHJILD \ HO PRGHOR GH QHJRFLR HVW+Q GLVH-DGRV SDUD JH
GHVGH PYOWLSOHV HQIRTXHV DVHJXUDQGR TXH VXV LQWHUHVHVY GHUHFKRV \
HVWUDW¥JLFDV DVO® FRPR HQ HO GLVH-R \ OD HYROXFL Q GH VXV VHUYLFLRV /RJL)\
ORV EHQHILFLRYVY GH XQD ORJOVWLFD HILFLHQWH VHJXUD \ VRVWHQLEOH (VWD Y
HILFLHQFLD OD PHMRUD RSHUDWLYD \ HO GHVDUUROOR VRVWHQLEOH D ODUJR SOD

/IRJLVWD UHFRQRFH TXH ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV FRQVWLWX\HQ
QHFHVLGDGHYVY GHUHFKRV \ HISHFWDWLYDV LQIOX\HQ GLUHFWDPHGQWUBDHRRK® FGHLW/ N ;
SHUVSHFWLYDV \ RSLQLRQHVY HQ FDGD QHJRFLR VH OOHYDQ D FDER SURFHVRV
FRPXQLFDFL Q DVO© FRPR OD LQYROXFUDFL Q GH ORV UHSUHVHQWDQWHY LQWHUQF
FXDO VH GHVFULEH H2HO 'BSPUMSFGRQ GHO SURFHVR SDUD GHWHUPLQDU \ HYDOXI
RSRUWXQLGDGHYV GH LPSKBWWHDWFHDLQHROUIPMLYMWH DQ+OLVLY VH UHYLVDUe \ VH DF

FDPELRV VXVWDQFLDOHY HQ OD &RPSD-6D FRPR DGTXLVLFLRQHVY UHOHYDQWHYV R
DQeOLVLY HO FRPSURPLVR FRQ ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV DGHP-
PHGLDQWH FRQWDFWR GLUHFWR FRQ HOORV D WUDY¥V GH ODV UHODFLRQHV FRQ O
DVSHFWRYV SULRULWDULRY LQWHJU*QGRORV DV© HQ OD SODQLILFDFL Q HVWUDW¥J

(Q XQ HQWRUQR GLQ+PLFR \ HQ FRQVWDQWH WUDQVIRUPDFL™Q /RJLVWD UHVSRC
IOH[LELOLGDG \ HO GHVDUUROOR GH QXHYRV VHUYLFLRV DGDSW+:QGRVH D ODV
H[WHQVL Q GH ORV XVXDULRV ILQDOHV (VWH FRPSURPLVR VH H[WLHQGH DO UH
LQFOX\HQGR OD SULYDFLGDG OD VHJXULGDG OD QR GLVFULPLQDFL Q \ HO DFFHVF
IRUPDQ SDUWH LQWHJUDO GH VX HQIRTXH GH VRVWHQLELOLGDG

$VLPLVPR /RIJLVWD FXHQWD FRQ SROOWLFDV \ PHFDQLVPRYVY HVSHFOILFRV SDUD JI
FRQVXPLGRUHV \ XVXDULRV ILQDOHVY DV® FRPR SDUD UHFRJHU \ DWHQGHU VXV R
FRPXQLFDFL Q DELHUWRV HQFXHVWDV GH VDWLVIDFFL Q \ SURFHGLPLHQWRYV GH
VHFWRUHY VHQVLEOHV FRPR HO IDUPDF¥XWLFR /D VHIJXULGDG HQ OD HQWUHJID \ (
FODYH HQ HVWH HQIRTXH

/ID GHVFULSFL Q GHWDOODGD GH HVWDV SROOWLFDV FHUWLILFDFLRQHV \ PHFDQLV\
SRVWHULRUHYVY GHO SUHVHQWH LQIRUPH




,QIRUPDFL3*Q VREFQDO

1(,6 6%0 ,PSDFWRV ULHVJRV \ RSRUWXQLGDGF
UHODWLYD \ VX LQWHUDFFL Q FRQ OD HVWUDWHJLD \

1(,6 6 6%0

&RQIRUPH D VX PRGHOR GH QHJRFLR ODV GLVWLQWDV O©QHDYV GH DFWLYLGDGHYV
FRQVXPLGRUHV \ XVXDULRV ILQDOHV TXH SUHVHQWDQ FDUDFWHUOVWLFDV GLIHUH(

(Q UHODFL Q FRQ HO QHJRFLR GHO WUDQVSRUWH OD &RPSD-@&XWRSHNMV PDRRY XW I
% % HYSHFLDOPHQWH HQ GDVFEPYHVOIRWHWGKGGH VH JHVWLRQDQ HQYORV GH S
HPSUHVDVY (VWRV VHUYLFLRVY HVW+.Q RULHQWDGRY D RSWLPL]DU OD FDGHQD GH V
HILFLHQFLD WUD]DELOLGDG \ FXPSOLPLHQWR QRUPDWLYR HQ FDGD HWDSD GHO Sl
QR WLHQH XQD UHODFL Q GLUHFWD FRQ ORV XVXDULRV ILQDOHYV GH ORV SURGXFWHF

3RU RWUD SDUWH /RJLVWD WDPEL¥Q GHYVDUWRXOWLI DFW WR GRARANX BEHHW®RF HOD OR B g
WUDY¥V GH 1DFH[ HVSHFLDOL]DGD HQ OD HQWUHJD GH SDTXHWHU®D XUJHQWH D «
GH 3DUFHO WDPEL¥Q UHDOL]D HQWUHJDV D SDFLHQWHY DPSOLDQGR HO DOFDQFH C

7TRGDV ODV O©QHDV GH QHJRFLR GH /RJLVWD XWLOL]DQ ODV HPSUHVDV GH WUDQV.
LQWHJUDGD TXH SHUPLWH DGDSWDU ORV VHUYLFLRVY D ODV QHFHVLGDGHY HVSHFOI
WDEDFR PDQWLHQH XQ HQIRTXH % % PLHQWUDV TXH /RJLVWD 3KDUPD RSHUD EDMR

(Q HO PDUFR GHO DQ+OLVLV GH GREOH PDWHWBELOO L GIPG DEFHWEW LWRHMORHM O BSBUW
LPSRUWDQFLD UHODWLYD \ VX LOQOWHUDFFL Q FRQ OBRJHVWDD WD IO H HDGRRDB HFODE RG
LGHQWLILFDFL Q \ HYDOXDFL Q GH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV T)>
LQFLGLU HQ GLFKRV JUXSRV GH LQWHU¥V

7THQLHQGR HQ FXHQWD ODV FDVXOVWLFDV GHO QHJRFLR /RJLVWD KD LGHQWLILFDC
HQ UHODFL Q D ORV FRQVXPLGRXYHWHRAWDQ LIRWRGCGFRWERY QHIJRFLRYV GH /RJLVWD

$ FROWLQXDFL Q VH GHVFULEHQ DTXHOORV ,52V TXH VRQ FRPXQHV D WRGDV ODV

,PSDFWR 5LHIEFXRWHPD 6XE '"HVFULSFL Q GHO ,52

2SRUWXQLGPG VXEWHPO

,PSDFWR SRV, IQFLGRIQFLDV UHOIALYRFLGBYRWHFFL Q GH ORV GDWRY GH ORV FOLHQ
FRQ OD LQIRUPDFL Q SDUD OD SULYDFLGDG GH VX LQIRUPDFL Q D WUD
ORV FRQVXPLGRUHV R VLVWHPD UREXVWR GH FLEHUVHJXULGDG
XVXDULRV ILQDOAHV

,PSDFWR QHJMWLBRIQFLDV UHOIALYRFRLGBYIGLGD GH GDWRV GH ORV FOLHQWHV SH
FRQ OD LQIRUPDFL Q SDUD HPSUHVDULDOHYV GHELGR D DWDTXHV H[WF
ORV FRQVXPLGRUHV R
XVXDULRV ILQDOAHV

,PSDFWR QHJOHVIXYR GDG SHUVRG@DRUGE MERMAFL Q D OD LQWHJULGDG GH ORV GDWR\
FRQVXPLGRUHV R X¥XBWILRAR®BLGR D DWDTXHV GH WHUFHURVY H[SRQL
ILQDOHV LQIRUPDFL Q GH ORV FRQVXPLGRUHV \ XVX

,PSDFWR SRVIQFIOWR/L Q VRFLLC @FEH\ORRYZ %LHQHVWDU GH ORV FRQVXPLGRUHY GHELG
FRQVXPLGRUHV F XWROGXERB®RY SURGXFWRV \ VHUYLFLRV GH FDOLGDG
ILQDOHV VHUYLFLRWHWUDVRV QL GHIHFWRYV

1(,6 6 6%0 D E

(VWRV LPSDFWRV VRQ GH FDU*FWHU VLVW¥PLFR DIHFWDQGR SULQFLSDOPHQWH D
XVXDULRV ILQDOHV HQWHQGLGRV FRPR HPSUHVDV R SHUVRQDV IOVLFDV TXH FRQ
UHFLEHQ ORV ELHQHV WUDQVSRUWDGRY FRQ HVSHFLDO DWHQFL Q D VHUYLFLRYV
PD\RU H[SRVLFL Q D GDWRYV VHQVLEOHV

1(,6 6 6%0 E

(Q HO FRQWH[WR GH VX SODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG R IRILVWI
UHIRU]DU VX FRPSURPLVR FRQ OD UHVSRQVDELOLGDG VRFLDO \ OD FDOLGDG HQ HC
FRQVXPLGRUHV \ XVXDULRV ILQDOHV OD &RPSD-©D FRQVLGHUD SULRULWDULD VX ¢
*PELWR

&RPR UHVXOWDGR GH HVWD RULHQWDFL Q VH KDQ LGHQWLILFDGR LPSDFWRYV SF
SURWHFFL Q GH OD SULYDFLGDG GH ORV XVXDULRV /RJLVWD FXHQWD FRQ VLVWHP
D ORV ULHVJRYV DVRFLDGRV D OD S¥UGLGD GH LQIRUPDFL Q \ D SRVLEOHV YXOQHU!




,QIRUPDFL3*Q VREFQDO

ORV GDWRV SHUVRQDOHV (VWD DFWXDFL Q UHIOHMD HO FRPSURPLVR GH OD &RPS
GHUHFKRY GH ORV FRQVXPLGRUHVY FRQVROLGDQGR VX HQIRTXH ¥WLFR \ UHVSRQVD

/IRJLVWD 3KDUPD
1(,6 6 6%0 D

(Q HO QHJRFLR GH /RJLVWD 3KDUPD SULQFLSDOPHQWH ORV SURGXFWRV VRQ GLVW
GH VDOXG \ KRVSLWDOHV TXLHQHV PDQWLHQHQ HO FRQWDFWR GLUHFWR FRQ HO X
H[LVWH XQD UHODFL Q GLUHFWD HQWUH /RJLVWD \ HO XVXDULR ILQDO 1R REVWDOQ\
LGHQWLILFDQ UHODFLRQHY FRQ FOLHQWHYV ILQDOHV

/IRJLVWD JDUDQWL]D OD FDOLGDG GHO VHUYLFLR PHGLDQWH HO PDQWHQLPLHQWR
HVW«QGDUHY UHFRQRFLGRVY FRPR OD FHUWLILFDFL Q *'3 TXH DYDOD OD VHJXULGD
,62 RULHQWDGD D DVHJXUDU OD LQRFXLGDG GH ORV SURGXFWRYVY DOLPHQWDUL

6L ELHQ ORV SDFLHQWHYVY SXHGHQ HVWDU H[SXHVWRYV D ULHVJRV SDUD OD VDOXG G
QR HV UHVSRQVDEOH GLUHFWD GH GLFKRV HIHFWRV 6LQ HPEDUJR OD &RPSD-©D
XVXDULRV ILQDOHYV DVHJIJXUDQGR TXH VXV SURFHVRV ORJOVWLFRV FXPSODQ FRQ O
HVWH FRQWH[WR VH UHFRQRFH TXH FLHUWRY JUXSRV FRPR ORV QL-RV R ODV SH
FRQVXPLGRUHYVY YXOQHUDEOHVY OR TXH UHIXHU]D HO FRPSURPLVR GH OD &RPSD-0©
VXPLQLVWUR

&DEH GHVWDFDU TXH /RJLVWD QR SDUWLFLSD HQ OD SURGXFFL Q QL HQ HO GLVH-
FRPR GLVWULEXLGRU GHQWUR GH XQD FDGHQD DOWDPHQWH UHJXODGD LPSOLFD C
OOHJXHQ DO SXQWR GH YHQWD FXPSOLHQGR FRQ WRGRV ORV UHTXLVLWRYVY OHJDOH
UH SDFND@HQSURGXFWRYV IDUPDF¥XWLFRVY UHDOL]DGR EDMR ODV HVSHFLILFDFLRQH
GHO IDEULFDQWH

(Q SDUWLEXODU ORV FRQVXPLGRUHV GHSHQGHQ GH LQIRUPDFL™Q SUHFLVD \ O
SURVSHFWRYV SDUD HYLWDU XQ XVR SRWHQFLDOPHQWH SHUMXGLFLDO /RJLVWD F
PHGLDQWH HO FXPSOLPLHQWR HVWULFWR GH ORV HVW+QGDUHV GH FDOLGDG \ VHJX

$ SDUWLU GH OD LGHQWLILFDFL ™ Q GH ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV
RSRUWXQLGDGHY UHODFLRQDGRYV FRQ HVWD O©QHD GH QHJRFLR

,PSDFWR S5LH®¥IRWHPD 6 XE '"HVFULSFL Q GHO ,52
2SRUWXQLGPDG VXEWHPQO
PSD SR’ B

, FWR VEMIXYR.GDG SHUVRODAGM GRRWHFFLQ GH OD VDOXG GH ORV XVXDULI
FRQVXPLGRUHV F \KWXOULIGRO&HO FRUUHFWR PDQWHQLPLHQWR GH OD FC
ILQDOHV GXUDQWH HO WUDQVSRUWH \ HO COPDFHQEC
SURGXFWRV SURGXFWRV SHUHFHGHURV \ G
IDUPDF¥XWLFD D WUDY¥V GH VLVWHPDV UF
FHUWLILFDFLRQHV ,62
1(,6 6 6%0 D F

(Q HO PDUFR GHO FRPSURPLVR GH /RJLVWD FRQ OD SURWHFFL Q GH ORV XVXDULRYV
3KDUPD QR VH KD LGHQWLILFDGR QLQJYQ LPSDFWR QHJDWLYR PDWHULDO DVRFLD!
REVHUYDGR XQ LPSDFWR SRVLWLYR YLQFXODGRY D ODV DFWLYLGDGHV GH WUDQVS
OD SURWHFFL Q GH OD VDOXG \ OD VHIJXULGDG GH ORV FRQVXPLGRUHV

7TDEDFR
1(,6 6 6%0 D

(Q HO QHJRFLR GH WDEDFR DO LJXDO TXH HQ HO GH /RJLVWD 3KDUPD /RJLVWD UEL
FRPR HVWDQFRV R GLVWULEXLGRUHY TXLHQHV PDQWLHQHQ HO PRODONRFW®R GH U¥WAIEF
PX\ FRQFUHWRVY FRPR OD HQWUHJD GH GLVSRVLWLYRYVY HOHFWU QLFRV SDWR HO F
HI[ILVWH XQD UHODFL Q GLUHFWD HQWUH /RJLVWD \ HO XVXDULR ILQDO

$VLPLVPR ORV XVXDULRV ILQDOHV VRQ ODV SHUVRQDV TXH ILQDOPHQWH UHFLEHQ
(Q OD PD\RUGD GH ORV FDVRV VH WUDWD GHO GHVWLQDWDULR ILQDO GH ORV E
VHUYLFLR (Q HO FDVR GHO WDEDFR ORV XVXDULRV ILQDOHV VRQ ORV IXPDGRUH
SXQWRYV GH YHQWD DXWRUL]DGRV N\ TXH D VX YH] VRQ FRQVXPLGRUHV GH SURGXF




,QIRUPDFL3*Q VREFQDO

(Q UHODFL Q FRQ ORV XVXDULRV ILQDOHV /RJLVWD FXPSOH HVWULFWDPHQWH FRQ
WDEDFR DVHJXUDQGR TXH HVWRV SURGXFWRV VROR VH HQWUHJDQ D HVWDQFRV \
HVYWRVY HVWDEOHFLPLHQWRYV ORV UHVSRQVDEOHV GH JDUDQWL]DU TXH HO WDEDI
DFWLYDPHQWH D HVWH FRQWURO YHULILFDQGR TXH OD FRPHUFLDOL]DFL Q VH

SHUPLWLGRV (Q VXV FRQWUDWRY FRQ ORV IDEULFDQWHV \ SURGXFWRUHV GH WDE
VHDQ HQWUHJDGRV SDUD VX GLVWULEXFL Q FXPSODQ ©QWHJUDPHQWH FRQ OD QRU

'H LIJXDO IRUPD DO LJXDO TXH HQ HO QHJRFLR GH IDUPD /RJLVWD QR HV UHVS
HWLTXHWDGR VX SDSHO FRPR GLVWULEXLGRU HQ XQD FDGHQD DOWDPHQWH UHJXC
OOHJXHQ DO SXQWR GH YHQWD JDUDQWL]DQGR VX WUD]DELOLGDG KDVWD HO QLYH¢
ORV FRQVXPLGRUHYV GHSHQGHQ GH LQIRUPDFL Q SUHFLVD \ DFFHVLEOH FRPR DGYH
XVR SRWHQFLDOPHQWH SHUMXGLFLDO /RJLVWD FRQWULEX\H D SUHVHUYDU HVWD

ORV HVW+«QGDUHVY GH FDOLGDG \ VHIXULGDG H[LJLGRVY SRU OD QRUPDWLYD YLJHQW

$ SDUWLU GHO DQ+*OLVLVY UHDOL]DGR D FRQWLQXDFL Q VH PXHVWUDQ ORV LPSDFW
LGHQWLILFDGRY SDUD HVWD O©QHD GH QHJRFLR

,PSDFWR 5LH¥4BWHPD 6XE '"HVFULSFL Q GHO ,52
2SRUWXQLGPG VXEWHPO
D QH RO

,PSDFWR JPMWIXYWR GDG SHUVRQPDAGMN GRPHQWR GHO ULHVJR GH HQIHUPHGDGHV C
FRQVXPLGRUHV F \KWXOULIGRWMEQDOHY GHO WDEDFR GHELGR DO FRQVXPR
ILQDOHV
2SRUWXQLGD®FOXVL Q VRFLCO®FEFH\ORRZ $XPHQWR GH LQJUHVRYV UHGXFFLQ GH FR\
FRQVXPLGRUHV F XWRKOGXEWWY HO SRVLFLRQDPLHQWR GHELGR D OD DS
ILQDOHV VHUYLFLRYURYHHGRUHVY GH WDEDFR SRU ORV OODPD
GH 5LHVJR 5HGXFLGR TXH SHUPLWHQ FRPSI
EDMDGDV GH OD YHQWD WUDGLFLRQDO GHC
5LHVJR ,QFOXVL Q VRFLCO®FEH\ORY5HGXFFL Q GH ORV LQJUHVRV GHELGR D OR
RQVXPLGRUHV F XWRKOGXERWBRY SDWURQHYV GH FRQVXPR GH ORV FOLHC
ILQDOHV VHUYLFLRV
1(,6 6 6%0 D E

(O SULQFLSDO LPSDFWR QHJDWLYR GH HVWD O©®QHD GH QHJRFLR HV HO DXPHQWHFR
FRQVWLWX\H XQD LQFLGHQFLD QHJDWLYD DFWXDO GLUHFWDPHQWH YLQFXODGD DC
SDUD OD VDOXG $XQTXH /RIJLVWD QR SURGXFH QL GLVWULEX\H QL FRPHUFLDOL]D
SDUWLFLSD HQ VX GLVWULEXFL Q GHQWUR GH OD FDGHQD GH VXPLQLVWUR 3RU H(
(VWD LQFLGHQFLD QR VH FRQVLGHUD VLVW¥PLFD GHVGH HO SXQWR GH YLVWD RSH!
QDWXUDOH]D GHO SURGXFWR GLVWULEXLGR

1(,6 6 6%0 E

(Q HYWH FRQWH[WR /RJLVWD KD DGDSWDGR VX HVWUDWHJILD SDUD DOLQHDUVH
VRFLDOHV /D &RPSD-©D KD UHIRU]JDGR VX FRODERUDFL Q FRQ IDEULFDQWHV TXH

FRQYHQFLRQDO FRPR GLVSRVLWLYRV VLEQFPREXVWH QRR VRBUQEBDRWIHYDDILUPDQ

QLYHOHV GH VXVWDQFLDV GD-LQDV \ W [LFDV HQ FRPSDUDFUMDRPRB® ORY® KD RSRD
SDUD HVWH QHJRFLR GH /RJLVWD

3DUD P+V LQIRUPDFL Q VREUH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYVY ODV DF
TXH VH HQFXHQWUDQ UHDHIRR QD GWRW DYGIRJ GIHD ,52V PDWHULDOHYV

*HVWL3Q GH LPSDFWRYV ULHVJRV \ RS
6 3ROOWLFDV UHODFLRQDGDV FRQ ORV FRQVXPLGR

1(,6 6

/IRJLVWD PDQLILHVWD VX FRPSURPLVR FRQ OD SULYDFLGDG GH ORV GDWRV SHUVR
HVWDEOHFH OD REOLJDFL Q GH UHVSHWDU OD SULYDFLGDG GH WRGDV ODV SHUVRC
OH\HV \ UHJODPHQWRY DSOLFDEOHV HQ WRGRV ORV VHFWRUHV \ SDOVHV GRQGH G
SURWHFFL Q GH GDWRY SHUVRQDOHV

(Q HO GHVDUUROOR GH VXV DFWLYLGDGHV OD &RPSD-©6D WUDWD GDWRYV SHUVRQD!
VRFLRYVY FRPHUFLDOHYVY FDQGLGDWRV \ RWURV WHUFHURV (VWRV GDWRV VRQ UH
FRPSDUWLGRV YQLFDPHQWH FRQ ILQHV OHJOWLPRV HQ FXPSOLPLHQWR FRQ O
SURFHGLPLHQWRY LOWHUQRYVY GH OD &RPSD-©D




,QIRUPDFL3*Q VREFQDO

3RU RWUR ODGR /RJLVWD GLVSRQH GH OD SRO©OWLFD GH VHJIJXULGDG GH ©XHLQIR
HVWDEOHFH XQ PDUFR GH UHIHUHQFLD SDUD SURWHJHU OD FRQILGHQFLDOLGDG |
SROOWLFD FRQWHPSOD PHGLGDV SUHYHQWLYDV \ FRUUHFWLYDV SDUD PLQLPL]D
SHUVRQDOHV \ HPSUHVDULDOHY IUHQWH D DWDTXHV H[WHUQRV DVHJIJXUDQGR OD U
ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHYVY IUHQWH D DPHQD]DV TXH SXHGDQ FRPSUR

1(,6 6 D E \ F $5  $5

/IRJLVWD FXHQWD DGLFLRQDOPHQWH FRQ XQD SROOWLFD GH GHUHFKRV KXPDQRV T
SURPRFL Q GH ORV GHUHFKRV IXQGDPHQWDOHY QR VROR GH VXV WUDEDMDGRU
FRQVXPLGRUHV \ XVXDULRV ILQDOHYV /D &RPSD-©6D DVXPH OD UHVSRQVDELOLGD(
IRPHQWDQGR HO ELHQHVWDU VRFLDO OD LQFOXVL Q \ OD LIJXDOGDG GH RSRUWXQL

/ID SROOWLFD VH KD GHILQLGR WRPDQGR FRPR UHIHUHQFLD ORV SULQFLSDOHV F
KXPDQRY HVWDEOHFLGRV HQ HO  PELWR GH ODV 1DFLRQHV 8QLGDV TXH VH GHWDC

T (O 3DFWR 0XQGLDO GH 1DFLRQHV 8QLGDYV

I /D &DUWD 8QLYHUVDO GH ORV 'HUHFKRV +XPDQRV TXH FRQVWLWX\H OD GHFODU
3SDFWR ,QWHUQDFLRQDO HQ '"HUHFKRV &LYLOHV \ 3BROOWLFRV \ HO 3DFWR HQ 'HUI

T IRV GHUHFKRV IXQGDPHQWDOHYV HQ ORV RFKR SULQFLSDOHV FRQYHQLRV GH OD /
HQ LQJO¥V FRPR VH HVWDEOHFH HQ OD 'HFODUDFL Q GH ORV 3ULQFLSLRV \ "HUH|

I /RV B3ULQFLSLRY 5HFWRUHV GH ODV 1DFLRQHV 8QLGDV VREUH (PSUHVDV \ '"HUHFKI

I /D &DUWD 6RFLDO (XURSHD

$VLPLVPR /RIJLVWD KD HVWDEOHFLGR XQ FDQDO GH GHQXQFLDV DFFHVLEOH SDUI
SXHGDQ FRPXQLFDU R UHSRUWDU FXDOTXLHU DVXQWR UHODFLRQDGR FRQ ORV GHL
LQIRUPDU VREUH SRVLEOHY LUUHJXODULGDGHY LQFXPSOLPLHQWRV R FRPSRUWDP
DVXPLGRV SRU /RJLVWD HQ HO GHVDUUROOR GH VXV DFWLYLGDGHYVY DV® FRPR D C
QRUPDWLYD LQWHUQD DSOLFDEOH

(VWH PHFDQLVPR JDUDQWL]D OD FRQILGHQFLDOLGDG GH ODV FRPXQLFDFLRQHV \ C
WLSR GH UHSUHVDOLD 3DUD P+«V LQIRUPDFL Q VREUH HO IXQFLRQDPLHQWR*GHO FD
&RQGXFWD HPSUHVDULDO

/IRJLVWD IRPHQWD XQ GL*ORJR FRQWLQXR WUDQVSDUHQWH \ DFFHVLEOH FRQ
FRQVXPLGRUHV \ XVXDULRV ILQDOHV &RQ HO REMHWLYR GH DVHJXUDU TXH VXV ¢
SHUVRQDV \ HQWLGDGHYVY D ODV TXH YDQ GLULJLGDVY OD &RPSD-©D HPSOHD XQD DP
HVSHFOILFRVY FRPR JHQHUDOHYV

(QWUH ORY FDQDOHYVY HVSHFOILFRY VH LQFOX\HQ HO FRQWDFWR GLUHFWR ORV EX]
WHOHI| DPD FHQWWHK-DGRV SDUD IDFLOLWDU XQD FRPXQLFDFL Q SHUVRQDOL]DGD
JUXSR $GHPe<V /RJLVWD XWLOL]D FDQDOHV FRPXQHV FRPR VX S+«GR@I5HHE FRAESR WY
GH IRUPD DFFHVLEOH VXV SROOWLFDV HO F GLJR GH FRQDXEWIRRRRRWED G®HXU
DGLFLRQDO HQ ORV VLWLRV ZHE GH VXV GLVWLQWDV XQLGDGHV GH QHJRFLR

3DUD PDV LQIRUPDFL Q VREUH ODV SROOSQHIRY,PHQ¥FWOWERGOM ERQOXAWDV

6 SURFHVRV SDUD FRODERUDU FRQ ORV FRQVXPLC
HQ PDWHULD GH LPSDFWRYV
1(,6 6 DE F G

/IRJLVWD LQFRUSRUD DFWLYDPHQWH ODV SHUVSHFWLYDV GH ORV FRQVXPLGRUHV \
FRPXQLFDFL Q GLUHFWD DGDSWD GHFD@DYHPDE B QWHHBEVR/ IGRFDWUDQVSRUWH

I /RILVWD 3DUFHO GLVSRQH GH XQ HTXLSR GH JHVWRUHV GH DWHQFL Q DO |
FRPXQLFDFLRQHV UHFLELGDV LQFOX\HQGR UHFODPDFLRQHVY TXH UHFLEHQ SUL
(VWRV JHVWRUHV FDQDOL]DQ FDGD FDVR DO "UJDQR SHUWLQHQWH SDUD DVHJIX
HQFXHVWDV GH VDWLVIDFFL Q D FOLHQWHY YDORUDQGR GLYHUVRV DVSHFWRYV
WUDWDPLHQWR GH OD FDGHQD GH IU®GR \ HO VHUYLFLR GH DWHQFL Q DO FOLHQW

I 1DFH[ FRPELQD FDQDOHV GLJLWDOHV FRPR FKDWERWV \ VLVWHPDV DXWRPWLF
GLUHFWRUHV UHJLRQDOHYV TXLHQHV UHSUHVHQWDQ D ODV IUDQTXLFLDV HQ HO
FDQDO GH UHSUHVHQWDFL Q \ HVFXFKD DFWLYD




,QIRUPDFL3*Q VREFQDO

T /RILVWD )UHLJKW RSHUD HQ XQ HQWRUQR % % GRQGH ODV UHXQLRQHV SHUL™
SHUPLWHQ LGHQWLILFDU \ DERUGDU LQFLGHQFLDV GH IRUPD FRODERUDWLYD

(VWDV O©QHDV SUHVWDQ VHUYLFLRY GH GLVWULEXFL Q \ HQWUHJD DO UHVWR GH Q

(Q VHFWRUHV VHQMLUHOMD BRKMRIPD GRQGH OD VHJIJXULGDG GHO FRQVXPLGRU HV FU
GLUHFWD FRQ ODERUDWRULRY IDUPDFLDV \ KRVSLWDOHYV . HRRREF ORVQ WO QB DRI V|
RIUHFH XQ FDQDO GH FRPXQLFDFL Q GLUHFWR (VWD FRODERUDFL Q VH DUWLFXOD
DVRFLDFLRQHV GH IDUPDFLDYVY KRVSLWDODULDYVY SDUD FRPSUHQGHU VXV QHFHVLGD
FDQDOHYVY DELHUWRYVY DWHQFL Q DO FOLHQWH \ HQFXHVWDV GH VDWLVIDFFL Q SDU
*PELWR VH SUHVWD HVSHFLDO DWHQFL Q D ORV GHVWLQDWDULRY YXOQHUDEOHYV
UHDOL]DQ HQWUHJIDV HQ GRPLFLOLRV R FHQWURYV VHQVLEOHV LQFOX\HQGR OD ILU
GH DFWXDFL Q 7DPEL¥Q VH KDQ LPSOHPHQWDGR WHFQRORJODV TXH UHIXHU]DQ O
PHGLDQWH 3,1 JHRORFDOL]DFL Q \ GREOH FKHTXHR GH GDWRV PLQLPL]DQGR DVC
$GLFLRQDOPHQWH /RJLVWD HV PLHPEUR GH )DUPDLQGXVWULD XQD RUJDQL]DFL Q
LOQWHUHVHY fOWLPRYVY GH ORV FRQVXPLGRUHYV

(Q HO FDVR GHO WDEDFR /RJLVWD QR PDQWLHQH FRQWDFWR GLUHFWR FRQ ORYV
OHVD GHO 7DEDFR XQD RUJDQL]DFL Q VHFWRULDO TXH DJUXSD D WRGRV ORV D
HVWDQTXHURV TXLHQHV DFWIDQ FRPR UHSUHVHQWDQWHY OHJOWLPRY GH ORV FRC
WLHQH DFFHVR D ODV LQTXLHWXGHV \ QHFHVLGDGHY GHO PHUFDGR OR TXH OH SHI
OD PHMRUD GHO VHFWRU $GHP+«V /RIJLVWD FRPSOHPHQWD HVWD YLVL Q FRQ LQIRL
OD UHDOL]DFL Q GH GRV HQFXHVWDV ELHQDOHV GLULJLGDV D ORV HVWDQTXHUR'
JHQHUDO \ OD VHIJXQGD HQIRFDGRDHV/ OB WUL\HQGDV \ & &

/ID UHVSRQVDELOLGDG GH JDUDQWL]DU XQD FRODERUDFL Q HIHFWLYD FRQ FRQVXPL
QLYHOHYV

I $ QLYHO FRUSRUDWLYR HO &¢RQVHMHUR 'HOHJDGR \ HO &RQVHMR GH $GPLQLVWU
GH FDOLGDG VRVWHQLELOLGDG \ GHUHFKRYVY KXPDQRV HQWUH RWUDV

I $ QLYHO GH QHJRFLR OD 'LUHFFL Q *HQHUDO GH FDGD XQLGDG RSHUDWLYD G
JUHLJKW LPSOHPHQWD ORV PHFDQLVPRV GH HVFXFKD FRRUGLQD OD UHVSXF
SHUVSHFWLYDV GH ORV FRQVXPLGRUHV VH LQWHJUHQ HQ OD WRPDLUWH WG®RELGH
GHSDUWDPHQWR GH WDEBEFBRHY® QWID BPD/RIJLVWD HQ OD OHVD GHO 7DEDFR PLHQW
GH ,EHULD )UDQFLD H ,WwDOLD TXH D VX YH] VRQ PLHPEURY GHO &RPLW¥ GH 'LU
ORV UHVXOWDGRY HQ OD HVWUDWHJLD HPSUHVDULDO (Q HO QHJRFLR IDUPDF¥X\
UHVSRQVDEOH GH JDUDQWL]DU HVWD FRODERUDFL Q UHYLVDQGR ORV UHVXOWDC(

/D HILFDFLD GH HVWDV DFFLRQHV VH HYDOTYD PHGLDQWH HQFXHVWDV GH VDWLVIDF
FRQ LQFLGHQFLDY HQ WUDQVSRUWH SUHSDUDFL Q GH SHGLGRV \ FXPSOLPLHQWR
WDPEL¥Q VH PRQLWRUL]DQ GHVYLDFLRQHYVY HQ OD WHPSHUDWXUD GH DOPDFHQDPLF
SURGXFWRYV GLVWULEXLGRYV

6 3URFHVRV SDUD UHSDUDU ORV LPSDFWRY QHJDW
ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV H[SUHVHQ V

OHFDQLVPRVY GH UHSDUDFL Q GH ORV LPSDFWRV QHJDWLYRV S|
XVXDULRV ILQDOHYV

1(,6 6 D E F G

JRILVWD GLVSRQH GH XQ FDQDO GH GHQXQFLDV DFFHVLEOH D WUDY¥V GH VX SeJl
ILQDOHV (VWH FDQDO SHUPLWH FRPXQLFDU FXDOTXLHU LQFLGHQFLD R LUUHJX
LQFXPSOLPLHQWRY GH OD OHJLVODFL Q YLJHQVRAVRDYDFRRVWDRQMY RQVOHFWUGH Q$GB
GHO QHJWPIPEL¥Q SXHGHQ VHU WUDQVPLWLGDV D WUDY¥V GH ORV GLVWLQWRYV
DQWHULRUPHQWH FRPR HO FRUUHR HOHFWU QLFR ORV VLVWHPDV GLJLWDOHV G
FOLHQWHV R ORV PHFDQLVPRV GH UHSUHVHQWDFL Q WHUULWRULDO VHJYQ OD 0©Q

&XDQGR VH WUDWD GH LQFLGHQFLDV TXH UHTXLHUHQ XQ VHJXLPLHQWR P+V ORFDC(
LQLFLDOPHQWH SRU HO HTXLSR GH DWHQFL Q DO FOLHQWH 'HSHQGLHQGR GH OD G
GH GLFKR HTXLSR R SXHGH WHQHU XQ LPSDFWR UHOHYDQWH HQ HO QHJRFLR OD C
FRUSRUDWLYD FRUUHVSRQGLHQWH




,QIRUPDFL3QQIRUPDFL3Q ,QIRUPDFL3Q VRFQDRUPDFL3Q VREWMKODDFLRGQH[RYV
*HQHUDO PHGLRDPELHQWDO JREHUQDQ]D HVSHE-ILFEDV

7TRGDV ODV GHQXQFLDV TXHGDQ UHJLVWUDGDV \ VH UHDOL]D XQ DQ+*OLVLV PHQVXD
SDWURQHV WRPDU GHFLVLRQHV LQIRUPDGDV \ UHIRU]DU ORV PHFDQLVPRV GH FRC
HVYWRYV VLVWHPDV VHDQ HILFDFHV \ HVYW¥Q DOLQHDGRV FRQ ORV FRQWH[WRV RS
DWHQFL Q DGHFXDGD \ RSRUWXQD

3bub DVHJXUDU OD HILFDFLD GH ORV FDQDOHV /RJLVWD IRPHQWD DFWLYDPHQW
HVSHFLDO GH ORV XVXDULRV SUHYLVWRV PHGLDQWH OD DFFHVLELOLGDG XQLYH
PYfOWLSOHV YODV GH FRPXQLFDFL Q GLUHFWD (VWDV LQWHUDFFLRQHYVY SHUPLWHQ
ORV FDQDOHV \ DGDSWDU ORV PHFDQLVPRV GH UHVSXHVWD D VXV QHFHVLGDGF
WUDQVSDUHQFLD HQ HO VLVWHPD (VWH HQIRTXH VH GHVDOUYWROO6®OFRQOQRMDHNR B VEIN
RSLQLRQHY GH ODVY SDUWHYV LQWHUHVDGDYV

3DUD P+«V LQIRUPDFL Q VREUH HO IXQFLRQDPLHQWR GHO FDQDO GH6GH RRIFEDONW 3
HPSUHVDULDO

(Q FXDQWR D OD SURWHFFL QJDHIROKW WLEB S&H \GCHIPDOQY/FLD V KGN WO bR REW$R/E G B ¥
XQD JDUDQW®D GH LQGHPQLGDG GH IRUPD WDO TXH /RJLVWD DVXPH HO FRPSURI
GLVFULPLQDU GH FXDOTXLHU RWUR PRGR DO GHQXQFLDQWH GH PDODV SUFWLFD\
SHUVRQDV UHODFLRQDGDV FRQ OD GHQXQFLD \ VX SURFHGLPLHQWR GH LQYHVWLJELC
OHJLVODFL Q YLIJHQWH 'H HVWD IRUPD GLFKD SROOWLFD WLSLILFD FRPR LQIUDFF
DFRVDU R WRPDU UHSUHVDOLDYV R GLVFULPLQDU D XQ PLHPEUR R WHUFHUR OHJLW|
PDOD SU<FWLFD 3RU H[FHSFL Q HVWD JDUDQW®©D QR HV DSOLFDEOH D XQD GH
GHQXQFLDQWH D VDELHQGDV GH VX IDOVHGDG \ FRQ PDOD IH

$GLFLRQDOPHQWH /RJLVWD SURPXHYH DFWLYDPHQWH XQ HQWRUQR GH UHVSHWR
FRPHUFLDOHV \ GH QHJRFLR 6H HVSHUD TXH WRGDV ODV FRPXQLFDFLRQHV LQFOX|
VHDQ WUDWDGDV FRQ OD P+[LPD FRQILGHQFLDOLGDG \ VLQ TXH HOOR LPSOLTXH FR

6 $GRSFL Q GH PHGLGDV UHODFLRQDGDV FRQ
LPSRUWDQFLD UHODWLYD VREUH ORV FRQVXPLGRUHYV
sbub JHVWLRQDU ORV ULHVJRV GH LPSRUWDOQFLD
RSRUWXQLGDGHYV GH LPSRUWDQFLD UHODWLYD

FRQVXPLGRUHV \ XVXDULRV ILQDOHV \ OD HILFDFLD G

/JRILVWD KD GHVDUUROODGR GLYHUVDV DFWXDFLRQHV RULHQWDGDV D JHVWLRQE
XVXDULRV ILQDOHV HQ O©QHD FRQ ORV UHVXOWDGRY GHO DQ+OLVLV GH GREOH PL
IRUPD WUDQVYHUVDO HQ VXV SULQFLSDOHVY O©QHDV GH QHJRFLR WUDQVSRUWH I
HO ELHQHVWDU GH ORV FRQVXPLGRUHV SURWHJHU VXV GDWRV SHUVRQDOHV JDU
VHUYLFLRV RIUHFLGRV \ DGDSWDUVH D OD HYROXFL™Q GH ORV SDWURQHV GH FRQ\
GH /RJLVWD FRQ OD VRVWHQLELOLGDG \ OD UHVSRQVDELOLGDG HPSUHVDULDO $O
PDQHUD HVSHFOILFD HQ FDGD O©QHD GH QHJRFLR HQ UHVSXHVWD D ORV LPSDF
HQIUHQWD FDGD XQD

$ FROWLQXDFL Q VH HQPDUFDQ ODV SULQFLSDOHYV DFWXDFLRQHYV UHDOL]DGDV SRL

8VR GH QXHYDV WHFQRORJODV SDUD HQWUHJD VHJXUD

/IRJLVWD KD LPSOHPHQWDGR GLYHUVDY WHFQRORJ©DV LQQRYDGRUDY SDUD JDUDQYV
HOWUHJD HVSHFLDOPHQWH HQ VHUYLFLRV VHQVLEOHV FRPR HO IDUPDF¥XWLFR
WHFQRORJ©ODYV SHUPLWHQ PHMRUDU OD H[SHULHQFLD GHO FOLHQWH UHGXFLU LQF
ODV SULQFLSDOHY PHGLGDV GHVWDFDQ

6HIXULGDG HQ OD HQWUHJD DO GHVWLQDWDULR ILQDO

(Q HO QHJRFLR GH/RILVGWMS RDWMHHIRU]JDGR OD VHJXULGDG HQ OD HQWIPHEIWROGBH'
FREHUWXUD GHO VHUYLFLR FRQ HO REMHWLYR GH PLQLPL]DU ODV LQFLGHQFLDV t
GHVWLQDWDULR FRUUHFWR (VWD DFWXDFLQ SUHYLVWD SDUD FRPSOHWDUVH HC
DGLFLRQDOHYV

$FWXDOPHQWH VH XWLOL]DQ VLVWHPDV GH JHRORFDOL]DFL Q \ UHJLVWUR KRUDUL
PRPHQWR FRUUHFWRV $GHPeV VH KDQ LQFRUSRUDGR PHFDQLVPRV GH DXWRUL]DF
UHGXFHQ HO ULHVJR GH HUURUHVY HQ OD HQWUHJD (Q HO FDVR GH HQWUHJDV GRP
ORV FRQGXFWRUHV UHFLEHQ IRUPDFL Q HVSHFOILFD SDUD JDUDQWL]DU XQ VHUYLFI




,QIRUPDFL3*Q VREFQDO

(Q HO QHJRFLR GH 1DFH[ VH KD HIWHQGLGR HO XVR GHO F GLJR 3,1 GH HQWUHJD \
VHUYLFLRV 6H WUDWD GH XQ LGHQWLILFDGRU TQLFR SDUD FDGD HQY®OR TXH FXEUL
HUURUHVY DV® FRPR HO LQWHUFDPELR GH LQIRUPDFL Q VHQVLEOH /DV HQWUHIJ
SUHPLXP GHGLFDGRVY KRVSLWDOHVY ODERUDWRULRYVY HWF VH UHDOL]DU.Q VLJ:
FXPSOLPLHQWR GHO VHUYLFLR

1R VH KDQ UHJLVWUDGR LQYHUVLRQHYV VLIQLILFDWLYDV HQ &DS([ X 2S([ DVRFLDGD
SODWDIRUPDV GLJLWDOHYV GH LQWHUDFFL Q

2Wub GH ODV DFWXDFLRQHY HQ HO QHJRFLR GH WUDQVSRUWH HV HO GHVDUUROO|
D ORV GHVWLQDWDULRYVY FRQVXOWDU HQ WLHPSR UHDO HO HVWDGR GH VXV HQYOR\
UHSDUWR QDFLRQDO FRPR HQ HQY®ORV LQWHUQDFLRQDOHYV (VWD DFWXDFL Q SUH
GHVDUUROORY WHFQRO JLFRV DGLFLRQDOHYV

$FWXDOPHQWH VH GLVSRQH GH KHUUDPLHQWDV FRPR FKDWERWYV \ VLVWHPDV DXV
FRQ ORV XVXDULRV $GHPeV VH UHDOL]DQ HQFXHVWDV GLJLWDOHV GH VDWLVIDFF
RSLQL Q GH ORV FOLHQWHV \ XVXDULRV ILQDOHY PHMRUDQGR DV© OD H[SHULHQFL
DFWXDFL Q HVWe SUHYLVWD SDUD HO FRUWR SOD]R \ DEDUFD WRGR HO *PELWR GH

ORQLWRUL]DFL Q DYDQ]DGD GH OD FDGHQD GH IU®R

/IRJLVWD KD GHVSOHJDGR XQ VLVWHPD GH PRQLWRUL]DFL Q DYDQ]DGD GH OD FD
FREHUWXUD GH VXV VHUYLFLRV (O VLVWHPD LQFRUSRUD DOHUWDYV WHPSUDQDV T.
SURGX]FDQ SHUPLWLHQGR DFWXDU SUHYHQWLYDPHQWH $GHPeV VH HVWDEOHFHQ
ORV UDQJRVY W¥UPLFRY DFHSWDEOHV \ ORV SURWRFRORV GH DFWXDFL Q DQWH FXD
VH JDUDQWL]D PHGLDQWH WHFQRORJ®D TXH UHJLVWUD HQ WLHPSR UHDO OD WHPSH
WRGR HO SURFHVR GH WUDQVSRUWH

(Q ObD O©QHD GH WUDQVSRUWH /RJIJLVWD 3DUFHO PDQWLHQH XQD DFWXDFL Q FF
PLQLPL]DU ODV YDULDFLRQHYVY GH WHPSHURQWXUDHGXUBHVEBDNOHWDBQV S\WYWH. FDV
FRPSRUWDPLHQWR FRUUHFSWRHWHYRMOIRURQ GHVYLDFLRQHYV 3RU VX SDUWH /RJLVWD
UHGXFLU HQHXQQYPHUR GH IDOVDYV DODUPDYV HQ OD PRQLWRUL]DFL Q W¥UPLFD PLC
UHDO QR VHD WUDWDGD DGHFXDGDPHQWH (VWD DFWXDFL Q HVWe SUHYLVWD SD
LQYHUVLRQHYV VLIQLILFDWLYDV HQ &DS([ X 2S([

(Q HO FDVR GHO QHJRFLR GH /RJLVWD 3KDUPD VH KD GHVDUUROODGR XQ VLVWHPD
\ YDOLGDFLRQHV GH YHKOFXORV F<PDUDV \ HPEDODMHV FHUWLILFDGR ERQORWPH
GHVYLDFLRQHVY GH WHPSHUDWXUD IXHUD GH ORV FULWHULRYV BBUEBSRNVD FPLIRDMNQ
WUDQVSRUWH (VWH REMHWLYR GHILQLGR HQ KD DOFDQ]DGRFRQ KRR PR ®WH
ILQDOL]DFL Q HQ

'H IRUPD DGLFLRQDO /RJLVWD OOHYD D FDER LQLFLDWLYDV SDUD JDUDQWL]DU OCL
UHWUDVRV QL GHIHFWRYV SDUD PD\RU LQIRBPDFEGR FRQYXOMW PWH GILA5 M\E DAHVDODE RR C
LPSDFWRYVY GH LPSRUWDQFLD UHODWLYD VREUH ORV WUDEDMDGRUHY GH OD FDGH

LPSRUWDQFLD UHODWLYD \ DSURYHFKDU ODV RSRUWXQLGDGHY GH LPSRUWDQFLD

FDGHQD GH YDORU \ OD HILFDFLBGBHGWHKDYIRBEWEKDFLRQHYV

&DOLGDG \ VHIXULGDG HQ OD GLVWULEXFL Q IDUPDF¥XWLFD

(Q HO PDUFR GHO XVR GH QXHYDV WHFQRORJ®DV SDUD XQD HQWUHJD VHJXUD [/F
FDOLGDG \ Ob WUD]DELOLGDG PHGLDQWH GRVY DFWXDFLRQHY FODYH

i &HUWLILFDFLRQHV ,62 /RILVWD 3KDUPD GLVSRQH GH OD DXWRUL]DFL™Q RILF
SDUD HO PDQHMR GH SURGXFWRV DOLPHQWDULRY &ODYH \ &ODYH (VWD D
PHGLDQWH LQVSHFFLRQHV SHUL GLFDV UHDOL]DGDV SRU ODV FRPXQLGDGHV DX
QRUPD /DV fOWLPDV LQVSHRBIRYHMGRHYDWLVIDFWRULDV DOFDQ]DQGR(XWDFXP
DFWXDFL™Q FRQ DOFDQFH QDFLRQDO WLHQH XQ KRULJRQWH GH FXPSOLPLHQ\
UHTXLVLWRYV $33&& $Q+OLVLV GH 3HOLJURV \ 3XQWRV GH &RQWURO &UOWLFR 1
&DS([ X 2S(] DVRFLDGDV D HVWD DFWXDFL ™ Q

I )RUPDFL Q D FRQGXFWRUHYV SDUD HQWUHJDV GRPLFLOLDULDY D SDFLHQWHYV 3DL
HQWUHJDV VHQVLEOHV /RJLVWD 3KDUPD KD LPSOHPHQWDGR IRUPDFLRQHV F
FDUDFWHUOVWLFDVY HVSHFLDOHV GH HVWH WL S&RHGHR Y HSHSDNRV LS BOBYVGHH K RAL QHH
IRUPDF(V®D DFWXDFL Q WDPEL¥Q GH DOFDQFH QDFLRQDO HVWe SUHYLVWD SDL
UHJLVWUDGR LQYHUVLRQHYV VLIQLILFDWLYDV HQ &DS([ X 2S([ DVRFLDGDV D HVWD




,QIRUPDFL3*Q VREFQDO

6D0OY¥JIJXDUGDD FRQILGHQFLDOLGDG \ VHIJXULGDG GH OD LQIRUPI

(Q O©QHD FRQ HO FRPSURPLVR GH /RJLVWD FRQ OD SURWHFFL Q \ HO XVR UHVSR(
FRQGXFWD FRPR SDUWH GH VX SODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG
JDUDQWL]D ORV VLVWHPDV GH VHIXULGDG GH OD LQIRUPDFL Q GH VXV FRQVXPLGRL

(VWH VLVWHPD LQFOX\H HO FXPSOLPLHQWR ULJXURVR GH OD QRUPDWLYD YLJHQWH
VLVWHPDV GH FRQWURO LQGXVWULDO HQ WRGRV ORV *PELWRV GRQGH RSHUD DV®
GHWHFFL Q \ FRUUHFWLYDV TXH JDUDQWLFHQ OD FRQILGHQFLDOLGDG LQWHJULGD!
TXH OD JHVWLRQDQ

(QWUH ODV LQLFLDWLYDV SDUD UHIRU]DU GLFKR VLVWHPD VH GHVWDFD TXH GXU
IRUPDFL ' Q HQ PDWHULD GH SURWHFFL Q GH GDWRV LQLFLDOPHQWH GLULJLGR
SURJUHVLYDPHQWH DO UHVWR GHO SHUVRQDO $GLFLRQDOPHQWH GHQWUR GH OD\
OD &RPSD-©OD FXHQWD FRQ XQ SODQ GH IRUPDFL Q REOLJDWRULD SDUD QXHYDV
SHUL GLFD GH S©OGRUDV LQIRUPDWLYDV FDPSD-DV GH FRQFLHQFLDFL Q VREUH
SHUVRQDO GH WHFQRORJ©DV GH OD LQIRUPDFL Q DGDSWDGD D VXV IXQFURQHV \ C
6HIXULGDG( .7 6HIJXULGDG ,@GEXOVWUHVBQWH LQIRUPH VH GHVFULEHQ XQD VHULH

PDWHULD GH VHIJXULGDG

&RPSURPLVR (6* HQ HO QHJRFLR GH WDEDFR

$O0 LIXDO TXH HQ HO UHWQWHO G R EQMIBEFRMRY LWV D H[LJH D WRGRV VXV SURYHHGRUHV
ILUPD GH XQD GHFODUDFL Q UHVSRQVDEOH TXH DFUHGLWH HO FXPSOLPLHQWR G
HVWDEOHFLGRYV SRU OD &RPSD-©D(\AWD D VN WYXTSRHRXHGHR WHRWGR HO VHUYLFLR SUHVYV
WRWDOLGDG GH ORV SURYHWGRQHVFRPROREMGRWMYR TXH WRGRV ORV QXHYRV S
FRPSURPLVR FRPR UHTXLVLWR SUHYLR REOLJDWRULR SDUD SRGHU VHU GDGRV C
DSOLFDQGR HQ HO FRUWR SOD]R \ QR UHTXLHUH LQYHUVLRQHV VLIJQLILFDWLYDV HC

$GHP+V ORV IDEULFDOQMPER GHOQWDHEDHR/ LWRYV W¥FQLFRM\VEN ¥YRQWHRLEQBY GIRE® HU
VXV FRQWUDWRY GH BRRVWOLDEXHY. @H UHGXFFL Q GH HPLVLRQHV TXH /RIJLVWD DSOL
FDOLGDG \ OD VHJIJXULGDG HQ WRGD OD FDGHQD GH GLVWULEXFL Q (VWDV FRQC
DOLQHDGDV FRQ ORV HVW.QGDUHYVY LQWHUQDFLRQDOHY HQ PDWHULD DPELHQWDO \

(Q O©QHD FRQ HVWH FRPSURPLVR /RJLVWD FRODERUD DFWLYDPHQWH FRQ IDEUL
YHQWD HQ LQLFLDWLYDYVY RULHQWDGDYV D OD VRVWHQLELOLGDG 8Q HMHPSOR GHVW
*HQHUDOLWDW \ ORV HVWDQTXHURYV TXH IDFLOLWD OD UHFRJLGD \ WUDWDPLHQW
JHQHUDFL Q(MW® LQLFLDWLYD TXH \D FXHQWD FRQ OD 8D U\ RFIRSD FHLV®/ G S UF HUWPHD L
FRQ HO REMHWLYR LHMWDOQO® ROMHILMDGR CBOAMQHIQ R XQ FXPSOLPQHQWRHKIBQHY ¥ VX
DPSOLDFL Q D WRGR HO WHUULWRULR QDFLRQDO HQ HO PHGLR SOD]JR VLQ QHFHVI
HVWD LQLFLDWLYD GH UHFLFODMH FRPHQ] GXUDQWH HO HMHUFLFLR ILVFDO H
FXHQWDQ \D FREVWDQFRVY DGKHULGRY VXSHUDQGR HO REMHWLYR LQHY¥IWMD® HW BE

(VWDV LQLFLDWLYDVY MXQWR FRQ RWUDV LQGLYLGXDOHV JHVWLRQDGDV SRU /RJLV
GH IRUPD UHVSRQVDEOH HO ILQDO GH OD YLGD fWLO GH HVWRYV GLVSRVLWLYRV UH

&HUWLILFDFLRQHY GH FDOLGDG PHGLR DPELHQWH \ VHIXULGD

/IRJILVWD FXHQWD FRQ XQ V OLGR VLVWHPD GH JHVWL Q FHUWLILFDGR H[WHUQDPF
UHIRU]DQGR OD FRQILDQ]D GHO FRQVXPLGRU \ JDUDQWL]DQGR OD FDOLGDG \ VHJXU

T ,62 9HULILFDFL Q GH HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR LQFO:
GH /RJLVWD

T *03 W*RRG ODQXIDFWXULQJ 3UDFWLFHVX &RUUHFWD PDQLSXODFL Q UH HQY!
RWRUJDGD SRU ODV DXWRULGDGHYV vDQLWDULDY HVSD-RODV D /RIJLVWD 3KDUPD

T ,62 6LVWHPD GH JHVWL Q GH FDOLGDG HVSHFOILFR SDUD SURGXFWRYVY VDQL
/IRJLVWD 3KDUPD ,WDOLD

T ,62 6LVWHPD GH JHVWL Q GH FDOLGDG LPSODQWDGR HQ P+«V GH LQVWDOD
(VSD-D LQFOX\HQGR OD GLVWULEXFL Q GH SURGXFWRY IDUPDF¥XWLFRV GH FRC
WUDQVSRUWH (VWD FHUWLILFDFL Q DSOLFD D /RJLVWD 3DUFHO /RJLVWD )UHLJK




,QIRUPDFL3*Q VREFQDO

3KbDUPD ,wbOLD /RJLVWD 5HWDLO 7UDQVSRUWHV (O ORVFD \ &DUE~ &ROOEDWTI
HIWHUQDV

2($ 2SHUDGRU (FRQ PLFR $XWRUL]DGR $JHQFLD (VWDWDO GH $GPLQLVWUDF
PRGDOLGDG P+*V H[LJHQWH GH VLPSOLILFDFL Q DGXDQHUD SURWHFFL Q \ VHJIXUL
ILQDQFLHUD QLYHOHVY DGHFXDGRV GH VHJIJXULGDG \ JHVWL Q DGPLQLVWUDWLYI
ILVFDO D ORV QHJRFLRVY GH GLVWULEXFL Q IDUPDF¥XWLFD GH GLVWULEXFL Q G
FRPR HQ ORV VHUYLFLRV GH WUDQVSRUWH )UBHRH [OWR R EDVUWDIJ @WURRIRY W DR,V NV @&/IDD

,62 6LVWHPD GH JHVWL Q DPELHQWDO LPSOHPHQWDGR HQ ORV QHJRFLRV (
SURGXFWRYV UHODFLRQDGRV DV® FRPR HQ ORV VHUYLFLRV GH WUDQVSRUWH (
/IRJLVWD )UHLJKW /RJLVWD 6 $8 /RJLVWD 3KDUPD 7UDQVSRUWHYV (O ORVFD \ /R.

**3 *RRG 'LVWULEXWLRQ 3UDFWLFHV &HUWLILFDFL Q TXH JDUDQWL]D OD FRUUF
ODV QRUPDWLYDV HXURSHDV \ HVYSD-RODV $SOLFD D /RJLVWD 3KDUPD 1DFH[ /R.
,WDOLD \ 7TUDQVSRUWHYV (O ORVFD $GHPeV 1DFH[ KD DPSOLDGR HO DOFDQFH GH
'LVWULEXFL Q GH OHGLFDPHQWRY SDUD XVR YHWHULQDULR

7$3%$ $FUHGLWD D /RJLVWD )UHLJKW \ D 1DFH[ HO VHIXLPLHQWR GH XQDV QRUP
HVWeQGDU GH VHJXULGDG GH FDPLRQHV 765 GLVH-DGRV SDUD JDUDQWL]DU Ol
VHIJXURV GH ORV DFWLYRV GH FXDOTXLHU PLHPEUR GH OD 7$3%$ D QLYHO JOREDO

,)6 /RIJILVWLFV $FUHGLWD OD VHJIJXULGDG HQ ODV DFWLYLGDGHY GH DOPDFHQD|
DOLPHQWDULRYVY DSOLFDEOH D /RJLVWD 3DUFHO 7UDQVSRUWHV (O ORVFD \ /RJLV

.62 ,(& 6LVWHPDV GH JHVWL Q GH OD VHJXULGDG GH OD LQIRUPDFL Q HQ
GLVWULEXFL Q GH PHGLFDPHQWRY GH /RJLVWD 3KDUPD HQ OD VHGH GH /HIDQ¥V

,62 6LVWHPD GH JHVWL Q GH OD VHIJXULGDG SDUD OD FDGHQD GH VXPLQLVW

81( 6LVWHPD GH JHVWL Q GH FRPSOLDQFH SHQDO SDUD SUHYHQLU \ JHVV
RSHUDFLRQHV GH /RJLVWD ,QWHJUDO 6 $ /RJLVWD 6 $8 /RJLVWD 5HWDLO /RJL

,62 6LVWHPD GH JHVWL Q GH OD VHJXULGDG \ VDOXG HQ HO WUDEDMR HQ /F
3KDUPD /RJLVWD )UHLJKW /RJLVWD ,WDOLD /RJLVWD )UDQFLD /RJLVWD 5HWD|
SRUWXJDO

,62 6LVWHPD GH JHVWL Q GH VHJXULGDG GH DOLPHQWRY GH OD DFWLYLG

,62 6LVWHPD GH JHVWL Q DQWLVRERUQR TXH GHPXHVWUD OD LPSOHPHQW
LGHQWLILFDU \ PLWLJDU ORV ULHVJRV DVRFLDGRVY DO VRERUQR \ OD FRUUXSFL™
5HWDLO /RJLVWD )UHLJKW 1DFH[ \ /RIJLVWD 3DUFHO

/[HDQ *UHHQ ,QLFLDWLYD LQWHUQDFLRQDO SDUD OD UHGXFFL Q GH HPLVLRQHV
DFWLYLGDG ORJOVWLFD D OD TXH VH KD DGKHULGR 7UDQVSRUWHYV (O ORVFD

,62 6LVWHPD GH JHVWL Q GH FDQDOHYV GH GHQXQFLD SDUD SURPRYHU XQ D
VHIJXURV SDUD GHQXQFLDU SRVLEOHV LUUHJXODULGDGHV (VWDEOHFH SURFHGL
GHQXQFLDV LQWHUQDYV HQ /RJLVWD ,QWHJUDO 6 $ /RJLVWD 6 $8 /RJIJLVWD 5HWI




,QIRUPDFL3*Q VREFQDO

SDU*PHWURV \ PHWDYV

6 OHWDV UHODFLRQDGDV FRQ OD JHVWL Q GH L
LPSRUWDQFLD UHODWLYD HO LPSXOVR GH LPSDFWR
ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODW

/IRJLVWD KD GHILQLGR REMHWLYRYVY RULHQWDGRV D JDUDQWL]DU OD FDOLGDG GHO \
HQ OD H[SHULHQFLD GH ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV HQ FRKHUHQFLD

(VWRV REMHWLYRV VH DSR\DQ HQ PHFDQLVPRV FRPR HQFXHVWDV GH VDWLVIDFFL
FDQDOHVY GH DWHQFL Q DO FOLHQWH \ VH FRQFUHWDQ HQ PHWDV HVSHFOILFDV F
PHUFDQF©DV OD DPSOLDFL Q GH OD UHG GH SXQWRV GH HQWUHJD HO FXPSOLP
LQFUHPHQWR DQXDO GH QXHYRV VHUYLFLRV

$0IJXQRV GH HVWRV REMHWLYRYV VH DSOLFDQ GH IRUPD WUDQVYHUVDO D VXV SULQT
PLHQWUDY TXH RWURYV KDQ VLGR GLVH-DGRV HVSHFOILFDPHQWH SDUD UHVSRQGHU
GH FDGD XQLGDG $ FRQWLQXDFL Q VH GHWDOODQ ORV REMHWLYRV GH /RJLVWD \ V

5HGXFLU DO POQLPR HO QYPHUR GH LQFLGHQFLDV HQ OD HQW!L

3DUD JDUDQWL]DU OD FDOLGDG GHO VHUYLFLR \ OD VDWLVIDFFL™Q GHO FOLHQWH |
DO POQLPR HO QTPHUR GH LQFLGHQFLDV HQ OD HQWUHJD GH PHUFDQF©DV DGDSWI
GH QHJRFLR (O DOFDQFH GH HVWD PHWD DEDUFD WRGR HO *PELWR GH FREHUW
KRPRJ¥QHD HQ WRGDV ODV *UHDV RSHUDWLYDV HQ O©QHD FRQ VX FRPSURPLVR GH

(Q HO *UHD GH WUDQVSRUWH VH KDQ GHILQLGR LQGLFDGRUHV HVSHF®ILFRV \ PHFL
KD ILMDGR FRPR PHWD QR WGXSHQWWHIDY FRQ GHVYLDFLRQHV HQ HO FRQWURO Gt
FXPSOLGR DO FLHUUH GHO HMHUFLFLR 3RU VX SDUWH /RJLVWD )UHLJKW KD
UHWUDVRV UHJLVWUDGRV HQ FRQ HO FRP SIORB DWRRUGH GHBLUIDL U\ H® KMQ DU X
SRUFHQWDMH LQGHUWRW WDIOVRYV HQ (Q DPERV FDVRV HO DOFDQFH GH HVWDV PH
FXDQWR D 1$&(; KD ILMDGR FRPR PHWD OD UHGXFFL™Q GH ORV IDOORV SXHQWH \ G
\ WRPDQGR FRPR UHIHUHQFLD VX D-R EDVH HQ HO FXDO ORV YDORUHV REV

GH S¥UGLGDV /D PHWD HVWDEOHFLGD HV DQXDO FRQ UHYLVLRQHV PHQVXD(
"XUDQWH HVWH D-R VH KD FRQVHJX L GRHDUHIERAF IS HDQXWH V \GXQS¥UGLGDV

$PSOLDU HO VHUYLFLR SDUD DEDUFDU PV SXQWRV GH HQWUH.

2WUR GH ORV REMHWLYRV HVWDEOHFLGRYVY SRU /RJLVWD HV DPSOLDU HO VHUYLFLF
DSOLFD HVSHFOILFDPHQWH D ODV O©QHDV GH QHJRFLR GH IDUPD \ D ORV SXQWRYV (

(Q /RJLVWD 3KDKBDUMWMRU]DGR OD UHG GH UXWDV GHGLFDGDVY DO VHFWRU ID3HPDF¥)
HOQWUHJDV GLUHFWDV D WUDY¥V GHOHWRDMAD O XGWHDN QWU HVYBIVKG I IWHIPMLXIGR D WUDY
GHGLFDGWOWD H[SDQVL Q WLHQH FRPR REMHWLYR FXEULU WRGRV ORV FHQWURYV GH

QHFHVLGDGHYVY LGHQWLILFDGDY HQ ORV SURFHVRV GH GL*ORJR FRQ ORV FOLHQWH)
GHO VHUYLFLR DVHJXUDQGR TXH OD DPSOLDFL Q VH UHIOHMH HQ WRGDV ODV ]JRQD

(Q HO FDUBDEHFRQ HO REMHWLYR GH UHGXFLU VXV HPLVLRQHYVY D WUDY¥V GH OD UH(
HQ OD fowLPD PLOOD VH HVWe SRWHQFLDQGR ODV HQWUHJIDV 2XW RI +RPH 22+

FRQYHQLHRFHYKRS VLHQGR XQD DOWHUQDWLYD PeV IOH[LEOH VRVWHQLEOH \ HI
SDVDGR D-R ILQDOL] FRQ PeV GH SXQWRV GH FRQYHQLHQFLD XQ PeV

JHVWLRQDU XQ PV GH HQY®©ORV D WUDY¥V GH H\WFRWLUH B WR DR REWHUNFILFR RH U Q¥
HO )< LOQFUHPHQWMHUFRRY HHIPHO ' JHVWLRQHQ GLUHFWDPHQWH D WDDBMER/RGH $HQW
FLHUUH GHOH KDQ UHDOL]GGERORY HQFFORRPH UF K XQWHRWHYKRS PHMRUDQGR DV©O© OD
FXPSOLPLHQWR GHO VHUYLFLR \ OD FRQVHFXHQWH UHGXFFL Q GH NLO PHWURYV UHF

*DUDQWL]DU HO FXPSOLPLHQWR GH ORV SOD]RV GH HQWUHJD

(O FXPSOLPLHQWR GH ORV SOD]RV GH HQWUHJD FRQVWLWX\H RWUR GH ORV REM
FRPSURPLVR FRQ OD FDOLGDG \ H[FHOHQFLD RSHUDWLYD (VWH REMHWLYR GH FLC
EXVFD DVHIXUDU TXH ORV HQYORV OOHJXHQ SXQWXDOPHQWH D VX GHVWLQR UHIR!
VHUYLLTOLRD HOOR VH PLGH HO SRUFHQWDMH GH HQWUHJDV UHDOL]DGDV HQ SOD]R
GH FDOLGDG D WUDY¥V GHO UJDQR SHUWLQHQWH GH FDGD QHJRFLR (VWH REMHWL




,QIRUPDFL2Q VREQDT

(Q OD O©QHD GH WUDQVSRUWH /RJLVWD 3DUFHO DOFDQ]  HQ XQ UHQGLPLHQ
SURFHVR GH UHGHILQLU VX OLEUR GH VHUYLFLRV SDUD DGDSWDUOR D OD LQFRI
PHWRGRO JLFR HQWUDUs HQ YLJRU HQ OR TXH VXSRQGU+ XQD PRGLILFDFL Q
LPSRUWDQWH VH-DODU TXH HO REMHWLY R RQLADB®OPHQ WKHQWDGHRYSMMDUDQFRUSRUD|
TXH VHUe QHFHVDULR UHDMXVWDU SDUD LQWHJUDU HVWDV DFWLYLGDGHV HQ OD U
VH UHDOL]D PHGLDQWH LQGLFDGRUHV FRPR HO JUDGR GH FXPSOLPLHQWR GH OR)
HQYORV OD FREHUWXUD JHRJU+ILFD \ HO QLYHO GH VDWLVIDFFL Q GHO FOLHQWH

GH GLUHFFL Q \ HTXLSRV GH FDOLGDG OR TXH SHUPLWH LGHQWLILFDU RSRUWXQLG

1DFH[ KD HVYWDEOHFLGR HO REMHWLYR GH ORJUDU XQD HIHFWIWYHBIDX HQSDUBQ WL
VHUYLFLRUHRRXPDUD OR FXDO UHDOL]D XQ FRQWURO GLDULR GHO KRUDULR P+¢[LPR
UHODFLRQDGR FRQ HO KRUDULR GH OOHJDGD GH ODV UXWDV 3DUD OD GHILQLFL Q
FOLHQWHV \ GHVWLQDWDULRY D WUDY¥V GH HQFXHVWDV GH VDWLVIDFFL Q SHUL Gl

(VWD PHWD VH UHYLVD GH IRUPD DQXDO KDVWD FRQVHJIJXNVHW KO REWHWLEED GBILQ
VHUYLBURIWLXP SDUD VHUYLFLRVY QR SUHPLXP FRPSDUDQGR FRQ ODV FEDWDV R
VHUYLSURPLX/®® PHWD GH VHYYHPLRW &R HVWDEOHFLGR GGRIDQWH X HVWH YD D VH
D-R GH HYDOXDFL Q GH OD PLVPD
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1(,6 * &RQGXFWD HPSUHVDULD

(Q HO SUHVHQWH FDSOWXOR /RJLVWD GHVFULEH OD LQIRUPDFL Q UHODFLRQDGD |
FODYH FRPR OD ¥WLFD \ FXOWXUD FRUSRUDWLYD OD OXFKD FRQWUD OD FRUUXSFI
SURYHHGRUHV \ OD LQIOXHQFLD SROOWLFD (O REMHWLYR HV SURPRYHU XQD FXOW
FRQ ORV SULQFLSLRY GH VRVWHQLELOLGDG GH /RJLVWD

*REHUQDQ]D

*29 (O SDSHO GH ORV UJDQRV GH DGPLQLVWI
VXSHUYLVL Q

1(,6 * 1(,6 *29 D

(Q HO PDUFR GH OD WUDQVSDUHQFLD \ OD UHVSRQVDELOLGDG FRUSRUDWLYD
DGPLQLVWUDFL Q GLUHFFL Q \ VXSHUYLVL Q UHVXOWD IXQGDPHQWDO SDUD FRPSU

(Q /RILVWD HO &RQVHMR GH $GPLQLVWUDFL Q DFWYD FRPR HO SULQFLSDO "UJD
HPSUHVDULDO 'H DFXHUGR FRQ VX UHJODPHQWR \ OD /H\ GH 6RFLHGDGHV GH &DSI
DSUREDFL ™ Q GH ODV SROOWLFDV \ HYWUDWHJLDY JHQHUDOHYV GH /RJLVWD \ OD VXS

(O &RPLWY¥ GH 'LUHFFL™Q FRPR "UJDQR GH GLUHFFL™Q \ VXSHUYLVL™Q HV UHVSF
GHVWLQDGRYV D LPSOHPHQWDU ODV SRO®©WLF DW VDSV REDIEDHN HQR @ DR\QHDEELRRHS @R (76D
SURSXHVWDV SUHVHQWDGDV SRU HO\ &RPELMQ \GHU 6RYWREDLER O ISRUGH O & R GWHHM R DG H
UHYLWAHQD &RPLVL™Q GH $XGLWRU®D &RQWURO \ 6RVWHQLELOLGDG (O &RPLWY¥ C
SHUL GLFR GHO FXPSOLPLHQWR GH ORV FRPSURPLVRV DGTXLULGRV \ GH OD HMHF
GLVWLQWDYV «UHDV FRUSRUDWLYDV \ GH QHJRFLR

$VLPLVPR HQ OR TXH VH UHILHUH DO VLVWHPD GH FXPSOLPLHQWR GH /RJLVWD
FRUUHVSRQGL¥QGROH OD UHVSRQVDELOLGDG GH GHPRVWUDU VX OLGHUD]JR \ FR
HQWUH RWUDV ODV IXQFLRQHV GH JDUDQWL]DU TXH HO VLVWHPD GH FXPSOLPHQW
\ VXV SURFHVRV RSHUDWLYRVY GRWDU GH UHFXUVRV DGHFXDGRV \ VXILFLHQWHYV D
GHO VLVWHPD GH FXPSOLPLHQWR PRQLWRUL]JDU VX GHVDUUROOR \ SURPRYHU OD
SUHYHQFL Q GH GHOLWRV \ HQ OD GHWHFFL Q GH ULHVJRV SHQDOHYV

$XQTXH HO &RPLWY¥ GH BRYWHQLE IH. GDGHODERUBALVA \CMHQR LA BQIEV\ GHOHJID UH

QR SDUWLFLSD GLUHFWDPHQWH HQ OD W R R PGV «@HFR\WH. R3D MW SSRAWUIDWY BIO0REIRB LW

&RPLVLQ GH $XGLWRU®D &RQWURO \ 6RVWHQLELOLGDG \ D OD &RPLVL Q GH 1RPEU
1(,6 * 1(,6 *29 E

3bub XQ PD\RU GHWDOOH VREUH OD H[SHULHQFLD GH ORV PLHPEURV GHQ6&RQVHI
*29 (O SDSHO GH ORV "UJDQRV GH DGPLQLVWIGBHBLSQY HVIHHFH L QIRVXKISHUYLVL Q

IRV SHUILOHV ELRJU¢ILFRV GH ORV PLHPEURV GHO FRQVHMR VH H&RXYHIMVUDC
ZZZ ORJLVWD FRP HV KRPH LOQYHVWRUV VKDUHKROGHUYV FRUSRUDB®GLEFRRDQPROW H

O©QHD FRQ OR HVWDEOHFLGR HQ HO DUW®OFXOR GHO UHJODPHQWR GHO &RQVHM
GH VXV FRPSHWHQFLDV VH SURFXUDUe TXH OD HOHFFL Q GH ORV FDQGLGDWRV U
FRPSHWHQFLD \ H[SHULHQFLD QHFHVDULRV SDUD HO DGHFXDGR GHVHPSH-R GHO FI
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*HVWL3Q GH LPSDFWRYV ULHVJRV \ RS

'HVFULSFL Q GH ORV SURFHVRV SDUD GHW

, D2

LPSDFWRV ORV ULHVJRV \ ODV RSRUWXQLGDGHV GH 1

,52

1(,6

1(,6 *

(Q EDVH DO DQ*OLVLV GH GREOH PDWHULDOLG®G HSOLFDGRIIHSFLHQ OEHDORAD GRF

LGHOWLILFDU \ HYDOXDU LPSDFWRYV

ULHVJRVR\VLRSRL VKBQ G E WEHWP LRIDVGHRU DIROHWNVP S

RSRUWXQLGDGHY UHODFLRQDGRY FRQ FXHVWLRQHY GH FRQGXFWD HPSUHVDULDO F

$ FROWLQXDFL Q VH GHWDOODQ ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV TXH k

,PSDFWR 5LHVJR | 6XEWHPD 6XE VXEWHRABFULSFL Q GHO ,52
2SRUWXQLGDG

,PSDFWR SRVLWLYRXOWXUD FRUSKRUDWLY

&XOWXUD FRUSKRUDWLY

2SRUWXQLGDG

&XOWXUD FRUSRUDWLY DB

5LHVJR

,PSDFWR SRVLWLY

,PSDFWR SRVLWLY

,PSDFWR SRVLWLY.

L™Q &DVRV

SF
QR

R
R

,PSDFWR SRVLWLY&RUUX
VRERU

RSRUWXQLGDGHY LGHQWLILFDGRVY HQJOREDQ

\

TXH LQFOX\H WUDQV¥WRDWRUWXDRDBR ¥RE VAWRPQWBH \

ULHVJRYV

/IRJLVWD
LGHQWLILFD XQD H[FHSFL Q HQ HO FDVR GHO ULHVJR UHODFLRQDGR FRQ OD UHGXF

GH XQD SRVLEOH DVRFLDFL Q FRQ JUXSRV FRPHUFLDOHV TXH HMHU]DQ SUHVL

SRVLFLRQDPLHQWR GH /RJLVWD

7TRGRV ORV LPSDFWRYV

GHVDUUROODGDV SRU

\D TXH GLFKDV XQLGDG!

(VWH ULHVJR QR FRQWHPSOD OD DFWLYLGDG GH

/IRJLVWD 6WUDWRU R /RJLVWD 3D\PHQWYVY HQWUH RWUDV
SRU HYWH WLSR GH YDULDFLRQHV VHFWRULDOHYV




JQIRUPDFL2Q \
JREHUQDQID

* SROOWLFDY GH FRQGXFWD HPSUHVDULDO \ FXOW?
1(,6 *

IRV LPSDFWRVY ULHVJRV \ RSRUWXQLGDGHY LGHQWLILFDGRY HQ HO VXEDSDUWDG
HVSHFO©ILFDV GH /RJLVWD UHIOHMDQGR VX HQIRTXH KDFLD XQD FXOWXUD FRUSRL
FXPSOLPLHQWR QRUPDWLYR

/IRJLVWD FXHQWD FRQ XQ VLVWHPD GH FXPSOLPLHQWR HVWUXFWXUDGR VREUH WUH

, (O F GLJR GH FRQGXFWD
,, /ID SROOWLFD GH FXPSOLPLHQWR SHQDO
,,, ID SROOWLFD GH GHQXQFLDV GH PDODV SU*FWLFDV

(VWH VLVWHPD WLHQH FRPR REMHWLYR LGHQWLILFDU DTXHOODV DFWLYLGDGHV TXI
GHOLWRV \ HVWDEOHFHU PHFDQLVPRV HILFDFHV GH SUHYHQFL Q \ GHWHFFL Q
DVRFLDGRYV

1(,6 * \ 1(,6 0'5 3 D \ G

/ID SROOWLFD GH GHQXQFLDV GH PDODV SU*FWLFDV GH /RIJLVWD WLHQH FRPR ILQL
QRUPDWLYRV \ IDFLOLWDU XQ FDQDO VHJXUR SDUD TXH PLHPEURV GH OD &RPSD
SRVLEOHV LUUHJXODULGDGHVY FRQIRUPH DO FXPSOLPLHQWR GHO F GLJR GH FRQGX
LQIRUPDFL Q TXH LQFOX\H XQ FDQDO GH GHQXQFLDV \ HYWDEOHFH ORV SULQFL:
LQYHVWLIJDFL Q GH ODV GHQXQFLDV FRPR OD SURWHFFL Q GH ORV GHQXQFLDQWF
FRQILGHQFLDOLGDG \ GH FRQIRUPLGDG FRQ OR GLVSXHVWR HQ OD /H\ GH G
SHUVRQDV TXH LQIRUPHQ VREUH LQIUDFFLRQHYVY QRUPDWLYDV \ GH OXFKD FRQWUD

1(,6 * F oL

/IRJLVWD GLVSRQH GH XQ FDQDO GH GHQXQFLDV DFFHVLEOH SDUD WRGR HO SHUVR
JDUDQWL]DU XQ HQWRUQR VHIXUR \ FRQILGHQFLDO SDUD OD FRPXQLFDFL Q GH
FRQRFLPLHQWR \ FRUUHFWR XVR VH KDQ UHDOL]DGR GLYHUVDV FRPXQLFDFLRQH
FRUUHR HOHFWU QLFR FRPR D WUDY¥V GH OD ,QWUDQHW FRUSRUDWLYD

(Q OD ,QWUDQHW VH HQFXHQWUD GLVSRQLEOH XQ YOGHR LQIRUPDWLYR TXH H[SO
JDUDQWODV \ ORV SULQFLSLRY TXH OR ULJHQ $VLPLVPR HQ OD S«JLQD ZHE FRUS
STEOLFR VREUH HO SURFHGLPLHQWR GHO FDQDO LQFOX\HQGR ORV GHUHFKRV Gl
DSOLFDEOHYV

1(,6 * F LL

/ID SROOWLFD GH GHQXQFLDV GH PDODV SUFWLFDV JDUDQWL]D D WRGDV ODV SHL
SULQFLSLRV IXQGDPHQWDOHYV

i &RQILGHQFLDOLGDG \ DQRQLPDWR /D LGHQWLGDG GHO GHQXQFLDQWH VHU+ SUR
XQD REOLJDFL Q OHJDO GH UHYHODUOD D ODV DXWRULGDGHV FRPSHWHQWHYV
SHUVRQDV LPSOLFDGDV HQ OD JHVWL Q GH OD GHQXQFLD

i 3URWHFFL Q IUHQWH D UHSUHVDOLDV /RJLVWD DVHJXUD TXH QR VH DGRSWDU-«Q
GLVFULPLQDFL Q FRQWUD TXLHQHV SUHVHQWHQ GHQXQFLDV GH EXHQD IH (VW]
YLQFXODGDV DO GHQXQFLDQWH 1R REVWDQWH ODV GHQXQFLDV IDOVDV UHDOL]L

i &RPSURPLVR GH DFWXDFL Q &DGD GHQXQFLD UHFLELGD VHUe REMHWR GH XQ
SURFHGHQWH VH LQLFLDUs XQD LQYHVWLJDFL™Q LQWHUQD VDOYR TXH VH GHWF
PDOLQWHQFLRQDGD

1(,6 * H

/IRILVWD FXHQWD DGHP+.VY FRQ XQD SROOWLFD DQWLFRUUXSFL Q \ DQWLVRERUQR ~
FRQVWLWXLU XQ FDVR GH FRUUXSFL Q \R VRERUQR $GHP*V HO HVWDWXWR GH
PLHPEURVY GHO &RPLW¥ GHEHU+Q GHVHPSH-DU VXV IXQFLRQHV FRQ SURIHVLRQDO
SDUWH HO DSDUWDGR GHO HVWDWXWR PHQFLRQDGR DQWHULRUPHQWH HVWDEO]
SRQGUs D GLVSRVLFL Q GHO &RPLW¥ GH &XPSOLPLHQWR WRGRV ORV PHGLRV HF
QHFHVDULRYV SDUD HO GHELGR GHVDUUROOR GH VXV IXQFLRQHV SRU OR TXH FX
UHFDEDGR HO DSR\R GH H[SHUWRYV H[WHUQRY SDUD GLFKR ILQ




JQIRUPDFL3Q \
JREHUQDOQID

IRV FDVRV GH FRUUXSFL Q \ R VRERUQR VH JHVWLRQDQ GH FRQIRUPLGDG FRQ HO
JHVWL Q GHO FDQDO GH GHQXQFLDV GH /RJLVWD \ VX SURFHGLPLHQWR GH GHVDUUI

6H FRQVLGHUDQ PDODV SU*FWLFDV DTXHOODV FRQGXFWDV TXH LQFOX\HQ HQWUH F

I ,QFXPSOLPLHQWRY OHJDOHV HQ PDWHULD ODERUDO ILVFDO PHGLRDPELHQWDO F
I '"HOLWRV FRPR IUDXGH VRERUQR DSURSLDFL Q LQGHELGD FRUUXSFL Q R IDOVLI
I ,UUHJXODULGDGHV ILQDQFLHUDV R FRQWDEOHV

I 'LVFULPLQDFL Q R WUDWR LQMXVWLILFDGR KDFLD HPSOHDGRVY R SURYHHGRUHYV

I 9XOQHUDFLRQHV GH GHUHFKRYV KXPDQRV

I &RQIOLFWRYVY GH LQWHU¥VY QR GHFODUDGRYV

I 8VR LQGHELGR GH UHFXUVRV GH OD HPSUHVD

I ,QIUDFFLRQHVY GHO F'GLJR GH FRQGXFWD SROO©OWLFDV LQWHUQDV R QRUPDV GH S
T (QFXEULPLHQWR R LQWHQWR GH HQFXEULPLHQWR GH HVWDV FRQGXFWDV

I 2PLVL Q GHOLEHUDGD DQWH OD FRPLVL Q GH HVWDV SU*FWLFDYV

1(,6 * D

/IDV GHQXQFLDVY GHEHQ SUHVHQWDUVH DO &RPLWY¥ GH &X®ISOLPEHKWRR DS OB| HWHQW
FRPXQLFDFL Q VHIXUDH®@WHYURZMHMEHGH /RILVWD ZZZ ORJLVWD FRP R DOWHUQDWI

(O SUHVLGHQWH \ HO VHFUHWDULR GHO &RPLW¥ VRQ ORV UHVSRQVDEOHV GH UHF
SXGLHUD HVWDU LPSOLFDGR HQ ORV KHFKRV GHQXQFLDGRV HO GHQXQFLDQWH SF
FRUUHVSRQGLHQWH R D ORV PLHPEURY GHO &RPLW¥ TXH QR HVW¥Q LQYROXFUDGRYV

7TRGD SHUVRQD TXH UHFLED XQD GHQXQFLD HVWe REOLJDGD D WUDVODGDUOD Gl
JDUDQWL]DQGR HQ WRGR PRPHQWR OD FRQILGHQFLDOLGDG GHO SURFHVR (O LQFX
IDOWD ODERUDO PX\ JUDYH

8QD YH] DGPLWLGD OD GHQXQFLD HO UJDQR FRPSHWHQWH &RPLW¥ GH &XPSOLPLI
IXHUD GH (VSD-D LQIRUPDUs D OD &RPLVL Q GH $XGLWRU®D &RQWURO \ 6RVV
LQYHVWLJIJDFL Q GHEHU+s YDORUDU VL ORV KHFKRV GHQXQFLDGRVY FXHQWDQ FRQ ETL
XQ SURFHGLPLHQWR GH LQYHVWLJDFL Q

(O &RPLW¥ GH &XPSOLPLHQWR \ ODV XQLGDGHYVY GH FXPSOLPLHQWR ORFDO VRQ OR
DFWXDOL]DGR XQ SURFHGLPLHQWR TXH GHVDUUROOH HVWD SROOWLFD DGDSW-
LPSOHPHQWDQGR VX SURSLR VLVWHPD LQWHUQR GH LQIRUPDFL Q

IRV PLHPEURY TXH WHQJDQ FRQRFLPLHQWR HYLGHQFLD R VRVSHFKDV IXQGDPHQ
FRQGXFWD GH ODV SROOWLFDV \ SURFHGLPLHQWRYV GH /RJLVWD R GH OD OHJLVOLEL
WUDY¥V GHO UHIHULGR FDQDO GH GHQXQFLDV

1(,6 * E \ J

$VLPLVPR OD SROOWLFD GH FXPSOLPLHQWR SHQDO \ OD SROOWLFD GH DQWLFRU
REOLJDWRULR HQ ORV SURJUDPDV GH IRUPDFL Q HQ PDWHULD GH FXPSOLPLHQWR (
O©QHD FRQ OD &RQYHQFL Q GH ODV 1DFLRQHV 8QLGDV OD FXDO HVWDEOHFH TXH |
SU*FWLFDV HILFDFHVY HQFDPLQDGDV D SUHYHQLU OD FRUUXSFL QX

7TRGDV ODV SROOWLFDV VREUH FRQGXFWD HPSUHVDULDO FRQWLHQHQ XQD GLVSI
HPSOHDGRVY VREUH VX FRQWHQLGR (VWD IRUPDFL Q VH LPSDUWH GH IRUPD SHUL C
IRUPDFL Q FRUSRUDWLYD DVHJIJXUDQGR DV® TXH WRGR HO SHUVRQDO HVW¥ DFW
QRUPDWLYRYVY GH OD RUJDQL]DFL Q

3bub GHVDUUROODU \ IRPHQWDU OD FXOWXUD FRUSRUDWLYD GHQWUR GH VX Sl
IRUPDFLRQHY HVSHFOILFDVY DO UHVSHFWR FRPR SDUWH GH VX FRPSURPLVR FRQ OI
DFWLYLGDGHYV

1(,6 * K

/IRJLVWD KD OOHYDGR D FDER XQD HYDOXDFL Q HVSHF®ILFD GH ODV SRVLFLRQHV FI
GHOLWRV GH FRUUXSFL Q \ VRERUQR &RPR UHVXOWDGR GH HVWH DQ+OLVLV VH
FXPSOLPLHQWR GH SHUVRQDY HVSHFLDOPHQWH H[SXHVWDV D ORV ULHVJRV GH FXI
PeV VHQVLEOHY GHQWUR GH OD RUJDQL]DFL Q




JQIRUPDFL2Q \
JREHUQDQID

(QWUH ORV FDUJRV FRQVLGHUDGRYV FRPR SHUVRQDV HVSHFLDOPHQWH H[SXHVWDV \

I OLHPEURVY GHO &RPLW¥ GH 'LUHFFL Q GH /RJLVWD

I 'LUHFWRUHY JHQHUDOHY GH ILOLDOHV QHJRFLR

I 'LUHFWRUHYV GH QHJRFLR ILQDQFLHURV \ FRPHUFLDOHYV GH ILOLDOHYV QHJRFLR
I 'LUHFWRUHV GH *UHDV FRUSRUDWLYDV

I OLHPEURY GHSHQGLHQWHYV GH OD GLUHFFL Q GH LPSXHVWRV \ GH OD GLUHFFL Q
I 3BHUVRQDO GHO FHQWUR GH DWHQFL Q GH UHFXUVRV KXPDQRV &$5+

I OLHPEURY GHO GHSDUWDPHQWR GH FRPSUDVY FRUSRUDWLYR QHJRFLR

3RU RWUR ODGR OD SROOWLFD GH VRVWHQLELOEROGWHPNLREDGBLRQ CHID Y SFTRWDW|
UHIXHU]D HO FRPSURPLVR GH /RJLVWD FRQ XQ PRGHOR GH JRELHUQR EDVDGR HQ
DFwWLYD (VWH PRGHOR VH DUWLFXOD D WUDY¥V GH FRPSURPLVRV GH EXHQ JREL
UHVSRQVDEOHY OD SUHYHQFL Q GH ULHVJRV FRPR OD FRUUXSFL Q R HO IUDXGH
PHFDQLVPRV HILFDFHV GH GHQXQFLD \ FRQWURO WRGR HOOR FRQ XQ HQIRTXH H
KXPDQRV \ DO PHGLR DPELHQWH

3DUD PDV GHWDOOH GH ODV SRO®SQWHFDYVY, PHRFWRGRGCGEN SROOWLFDYV FXPSOLPLHQ\
1(,6 0'5 X GHO SUHVHQWH LQIRUPH

(Q OD S«JLQD ZHE GH /RJLVWD ZZZ ORJLVWD FRP VH SXHGH HQFRQWUDU LQIRUPDF

* *HVWL Q GH ODV UHODFLRQHYVY FRQ ORV SURYHHG

(Q OD JHVWL Q GH VXV UHODFLRQHV FRQVXPRYPHYWREBHNWD\ D/SOEBPDB HK@DHEHRTXH WUD (
HQ XQD FXOWXUD FRUSRUDWLYD V OLGD VXVWHQWDGD HQ VX F GLJR GH FRQGXFV
GH SURYHHGRUHV \ HQ HO FXPSOLPLHQWR GH OD QRUPDWLYD YLIJHQWH (VWH HQIF
FRPR D WRGD OD FDGHQD GH YDORU LQFOX\HQGR WHUFHURYV

8QR GH ORV SLODUHV IXQGDPHQWDOHY HV OD SURWHFFL Q GH OD LGHQWLGDG GH (
GHQXQFLDV DFFHVLEOH \ DQ QLPR UHVSDOGDGR SRU HO F GLJR GH FRQGXFWD
HPSOHDGRV FRPR SDUD FRODERUDGRUHYVY H[WHUQRV \ RWURVY WHUFHURY OHJLWLPD
GH IRUPD VHJXUD \ FRQILGHQFLDO

$VLPLVPR /RJLVWD FXHQWD FRQ VLVWHPDV UREXVWRV GH SUHYHQFL Q GH OD FF
HYVSHFOILFDV FRPR ODV H[SOLFDGDV*HQ 3HROOO®OWDLBEBWYD GRH FRWBXYERW HPSUHVDULDC
SROOWLFD DQWLFRUUXSFL Q \ VRERUQR OD SRO©OWLFD GH FXPSOLPLHQWR SHQDC
DSOLFDQ HQ WRGDV ODV IDVHV GH OD FDGHQD GH YDORU WDQWR DJXDV DUULED F
JHVWL Q ¥WLFD \ UHVSRQVDEOH

(Q FXDQWR D OD VHOHFFL Q GH SURYHHGRUHV /RJLVWD LQFRUSRUD FULWHULRYV \
UHODFLRQHVY FRPHUFLDOHYV HVW¥Q DOLQHDGDV FRQ VXV SULQFLSLRY GH VRVWHQLE

$GHPeY SDUD ORV SURYHHGRUHV HVWUDW¥JLFRVY \D VHD SRU HO LPSRUWH R OD G.
HO FRQWUDWR XQD FO«XVXOD GH FXPSOLPLHQWR HQ YLUWXG GH OD FXDO ORV SUR
ODV GLVSRVLFLRQHY OHJDOHV TXH HVW¥Q YLIHQWHY HQ FDGD PRPHQWR \ OH VHDC
VHIJXULGDG VRFLDO R ILVFDO \ ODV UHODWLYDYV D PHGLR DPELHQWH VHJXULGDG \

$VLPLVPR \ UHODFLRQDGR FRQ ODV DFWLYLGDGHV GHVDUUROODGDV SRU HO SUF
/IRJLVWD HVWDV GHEHQ FXPSOLU FRQ ODV QRUPDV HVWDEOHFLGDV LQWHUQDPHQ\
SUHYHQFL Q GH ULHVJRVY ODERUDOHV DV®© FRPR ODV GLVSRVLFLRQHYV UHODWLYDYV
UHVXOWHQ GH DSOLFDFL Q GHELGR D VX FRQGLFL Q GH VRFLR FRPHUFLDO GHE!
HVWDEOHFLGDYV HQ HO F GLJR GH FRQGXFWD \ HQ ORV SULQFLSLRYVY JHQHUDOHV GH
GLVSRVLFLRQHV VH KDQ GHVFULWR3IRQ CORM DEHEHNVDRBREXFWD HPSUHVDWLDO \ FX
SROOWLFDY UHODFLRQDGDY FRQ ORV WUDEBWBRHRVUIENWDBHQWMWHFDGHQD GH YDORU

(Q UHODFL Q D ORV GHUHFKRV KXPDQRYVY HVWD FO+«XVXOD WDPEL¥Q HVWDEOHFH H
LOQWHUQDFLRQDOPHQWH UHFRQRFLGRV LQFOXLGRV FRPR POQLPR DTXHOORV HV\
+XPDQRV \ ORV SULQFLSLRYVY UHODFLRQDGRV FRQ ORV GHUHFKRV IXQGDPHQWDOHYV
,QWHUQDFLRQDO GHO 7UDEDMR VREUH ORV SULQFLSLRV \ ORV GHUHFKRV IXQGDPHC

JLQDOPHQWH HO SURYHHGRU GHFODUD VHU FRQRFHGRU GH OD SRO©OWLFD GH WRO
OR TXH OH UHVXOWH GH DSOLFDFL Q HQ VX FRQGLFL Q GH SURYHHGRU \ DFHSWD
SROOWLFD GH DQWLFRUUXSFL Q \ DQWLVRERUGR TRRO/MAWRHOVNVLRID) FR HXHW D SHP 3 W
FRUSRUGWLHWOWH LQIRUPH




JQIRUPDFL2Q \
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IRV SURYHHGRUHV WLHQHQ TXH GHPRVWUDU GH IRUPD DQXDO HO FXPSOLPLHQWR
SXHGH OOHJDU D UHVFLQGLU HO FRQWUDWR FRQ GLFKR SURYHHGRU

3RU YTOWLPR VH KD LGHQWLILFDGR XQ ULHVJR WUDQVYHUVDO YLQFXODGR D OD SF
FRQ JUXSRV FRPHUFLDOHYV TXH SXHGDQ HMHUFHU SUHVL Q HQ SRO©OWLFDV FRQWUI
JHVWLRQD PHGLDQWH XQD HYDOXDFL Q ULJXURVD GH ODV UHODFLRQHV LQVWLW)
LQWHJULGDG \ UHSXWDFL Q GH OD &RPSD-©D HQ WRGRV ORV *PELWRYV GH DFWXDFL"

/ID GHPRUD HQ ORV SDJRV D SURYHHGRUHV QR UHVXOWD PDWHULDO \D TXH QR
RSRUWXQLGDG UHODFLRQDGR FRQ HVWD FXHVWL Q

* SUHYHQFL Q \ GHWHFFL Q GH OD FRUUXSFL Q \ HC
1(,6 * D

/IRJLVWD KD HVWDEOHFLGR XQ HQIRTXH LQWHJUDO SDUD OD SUHYHQFL Q GHWH
FRUUXSFL Q \ HO VRERUQR EDVDGR HQ SROOWLFDV LQWHUQDY KHUUDPLHQWDV
UHFRQRFLGDV

&DQDO GH GHQXQFLDV \ JHVWL Q GH LUUHJXODULGDGHYV

(O FDQDO GH GHQXQFLDV HV HO SULQFLSDO PHFDQLVPR XWLOL]DGR SRU /RJLVW
LUUHJXODUHVY LQFOX\HQGR FDVRV GH FRUUXSFL™Q \ VRERUQR (VWH FDQDO HV\
WHUFHURVY \ SHUPLWH OD FRPXQLFDFL Q FRQILGHQFLDO \ VHIJXUD GH FXDOTXLHU
GH ODV GHQXQFLDV VH GHWDOQROHQHPDYS®HW WRGRBXFWD HPSUHVDULDO \ FXOWXUD

$GLFLRQDOPHQWH DFRUGH FRQ OR HVWDEOHFLGR HQ HO PDQXDO GH SUHYHQFL
GHVDUUROOR /RJLVWD KD OOHYDGR D FDER XQD HYDOXDFL Q GHO ULHVJR LQK
VXVFHSWLEOHV GH FRPLVL Q SRU SHUVRQDV MXU®GLFDV FRQIRUPH FRQ HO & G
FRUUXSFL Q \ VRERUQR \ XQD YH] KDQ VLGR HYDOXDGRV VH KD HODERUDGR OD P
LOQFOX\HQGR HQWUH RWURV DVSHFWRV OR VLIJXLHQWH

I /IRV GHOLWRV D ORV TXH OD 6RFLHGDG VH HQFXHQWUD H[SXHVWD VHJTQ HO DQ-C
I '"HVFULSFL Q GH ORV FRQWUROHV LPSODQWDGRYV SRU OD 6RFLHGDG SDUD OD SUH
I ,GHQWLILFDFL Q GHO GHSDUWDPHQWR R GLUHFFL Q UHVSRQVDEOH GHO FRQWURC
I /IDV HYLGHQFLDV \ OD SHULRGLFLGDG GHO FRQWURO

'H HYWD IRUPD /RJLVWD LPSODQWD ORV FRQWUROHV HVSHFOILFRVY SDUD OD SUH
VLHQGR YHULILFDGRV \ WHVWDGRVY SHUL GLFDPHQWH /D JHVWL Q GH HVWRV ULHV
KHUUDPLHQWD LQIRUP*WLFD 6%$3 *5& TXH SHUPLWH HO VHIXLPLHQWR FRQWLQXR Gt

1(,6 * E F

'H DFXHUGR FRQ OD SROOWLFD GHO FDQDO OD JHVWL Q \ GHVDUUROOR GHO SURFI
FDVR GH (VSD-D HV FRPSHWHQFLD GHO &#BBHWEGGHHKWNPSOOPLHRWRVNDULR GHO &RF
VRQ UHVSRQVDEOHV GH UHFLELU ODV GHQXQFLDV 7RGDV ODV GHQXQFLDV VH UF
GHQXQFLDGRYVY VH UHILHUHQ D RWUR SDO®V HO &RPLW¥ OD GHULYD D OD XQLGDG G
OOHYDU D FDER HO SURFHGLPLHQWR GH LQYHVWLJDFL Q KDVWD VX UHVROXFL Q

3DUD VHSDUDU OD LQYHVWLJDFL Q GH OD FDGHQD GH JHVWL Q LPSOLFDGD HQ HO I
SUHVLGHQWH R HO VHFUHWDULR HO GHQXQFLDQWH SXHGH GLULJLUVH DO VXSHULF
D RWURV PLHPEURYV QR FRQIOLFWXDGRV GHO &RPLW¥ 6L OD GHQXQFLD DIHFWD D D
JHQHUDOHV R GH QHJRFLR HVWD VH WUDVODGD GLUHFWDPHQWH D OD &RPLVL Q G
JHVWL Q \ GHVDUUROOR GHO SURFHGLPLHQWR GH LQYHVWLJDFL Q KDVWD VX UHVF
HO UHVWR GH ORV SDOVHV GLFKR SURFHGLPLHQWR VHUe OOHYDGR D FDER SRU
KD\DQ WHQLGR OXJDU ORV KHFKRVY REMHWR GH OD GHQXQFLD

(O HYWDWXWR GHO &RPLWY¥ GH &XPSOLPLHQWR HVWDEOHFH XQD REOLJDFL Q
LQGHSHQGHQFLD \ ULJRU HQ HO GHVDUUROOR GH VXV IXQFLRQHV GHELHQGR HYLW

,QGHSHQGHQFLD \ ULJRU

(Q PDWHULD GH LQGHSHQGHQFLD \ ULJRU ORV PLHPEURV GHO &RPLW¥ GH &XP
LQGHSHQGHQFLD GH FULWHULR \ GH DFFL Q UHVSHFWR GHO UHVWR GH OD RUJDQL
ULJXURVD \ FRPSHWHQWH SURIHVLRQDOPHQWH




JQIRUPDFL2Q \
JREHUQDQID

(YLWDFL Q GH FRQIOLFWRYV GH LQWHU¥V

(Q WRGR FDVR FRQ LQGHSHQGHQFLD GH OD FRQFXUUHQFLD R QR GH ODV FDXVI
DGHODQWH HQ HO DSDUWDGR FDXVDV GH DEVWHQFL Q R UHFXVDFL Q ORV PLHPE
FRQFUHWR VH HQFXHQWUHQ LQYROXFUDGRYV HQ XQ SRWHQFLDO FRQIOLFWR GH LQ
UHVWDQWHY PLHPEURV GHO &RPLWY¥ DV® FRPR D DXVHQWDUVH GH ODV GHOLEH!
DFXHUGRV TXH VH DGRSWHQ HQ UHODFL Q FRQ GLFKR DVXQWR

$VLPLVPR HO HVWDWXWR SUHY¥ ODV FDXVDV GH DEVWHQFL™Q \ UHFXVDFL™Q GH O
LQYHVWLIJDFLRQHV GHVFULWDV D FRQWLQXDFL ™ Q

$EVWHQFL Q \ UHFXVDFL Q GH ORV PLHPEURY GHO &RPLW¥ GH

&DXVDV GH DEVWHQFL Q R UHFXVDFL Q

$ FRQWLQXDFL Q VH GHWDOOD XQ OLVWDGR GH ODV FDXVDV TXH WLHQHQ FRPR HII
IXQFLRQHYVY GH FRPSHWHQFLD GH ORV GLVWLQWRYVY PLHPEURY GHO &RPLW¥

L 7HQHU UHODFL Q GH SDUHQWHVFR FRQ DOJXQD GH ODV SDUWHV LQYROXI
LQYHVWLJDFL™Q LQWHUQRYV

LL (VWDU FDVDGR R PDQWHQHU XQD UHODFL Q DQ+-ORJD DO PDWULPRQLR DXQ
LQYROXFUDGDV HQ ORV KHFKRV TXH YD\DQ D VHU LQYHVWLJDGRYV

LLIBHU SDUWH HQ ORV KHFKRV TXH YD\DQ D VHU LQYHVWLJDGRYV

LY 7HQHU OD FRQGLFL Q GH VXSHULRU LQPHGLDWR HQ OD FDGHQD GH PDQGR R
OXJDU ORV KHFEKRV TXH YD\DQ D VHU LQYHVWLJDGRYV

Y 7HQHU XQD UHODFL Q QRWRULD GH DPLVWDG R HQHPLVWDG FRQ DOJXQD GH
YD\DQ D VHU LQYHVWLJDGRYV

&RQVHFXHQFLDVY GH OD DEVWHQFL Q \ UHFXVDFL Q

(Q HO FDVR GH TXH VH SURGX]FD XQD GH ODV FDVXOVWLFDV PHQFLRQDGDV HQ
DIHFWDGR DFWXDU+ GH OD VLIJXLHQWH PDQHUD

'"HEHUs DEVWHQHUVH GH SDUWLFLSDU HQ OD GHOLEHUDFL™Q \ DGRSFL™Q GH D
ODV FLUFXQVWDQFLDV UHIHULGDV \ HQ SDUWLFXODU GHEHUe. DEVWHQHUVH

FXDOTXLHU RWUD DFFL™Q TXH HO &RPLWY¥ IXHUD D WRPDU HQ HO GHVDUUR
FRPXQLFDFL Q R GHQXQFLD UHFLELGD D WUDY¥V GHO FDQDO GH GHQXQFLDYV

3RGUs VHU UHFXVDGR FXDQGR FRQFXUULHQGR DOJXQD GH ODV FDXVDV GHVF
&RPLWY QR VH DSDUWH YROXQWDULDPHQWH GHO SURFHVR GH LQYHVWLJDFL
HVWH

/ID UHFXVDFL Q SRGU+s VHU SURPRYLGD SRU HO GHQXQFLDQWH R FRPXQLFDQWH
LQYHVWLIJDFL Q \ SRU ORV UHVWDQWHYV PLHPEURY GHO &RPLW¥ GH &XPSOLPLHQW|
VLIXLHQWHY D VX SUHVHQWDFL Q /D GHFLVL Q ILQDO VREUH GLFKD UHFXVDFL Q |
DEVWHQFL Q GHO UHFXVDGR

/IRILVWD FXHQWD FRQ OD FHUWLILFDFL Q 81( TXH HVYWDEOHFH XQ VLVWHPD GH
YDULDV HQWLGDGHV GH /RJLVWD /RJLVWD ,QWHJUDO 6 $ /RJLVWD 6 $8 /RJLVWD
(VWD FHUWLILFDFL Q UHIXHU]D OD FXOWXUD ¥WLFD GH OD RUJDQL]DFL™Q \ SURSRU
OHJDOHV LQFOX\HQGR FDQDOHV GH GHQXQFLD \ PHFDQLVPRY GH FRQWURO LQWHU

$VLPLVPR OD FHUWLILFDFL™Q ,62 DFUHGLWD OD H[LVWHQFLD GH XQ VLVWHPD G
JDUDQWL]D OD HILFDFLD GH ORV FDQDOHV GH GHQXQFLD SURPRYLHQGR XQ HQWHR
SRVLEOHV LUUHJXODULGDGHYV

1(,6 *
&RQ HO REMHWLYR GH ORJUDU OD P+¢[LPD GLIXVL Q OD DSUREDFL Q GH WRGDV ODV
GH OD &RPSD-©6D \ D VX YH] FRQ VX DSUREDFL Q VH UHDOL]D XQ FRPXQLFDGR I
HOHFWU QLFR

$GHP+V PXFKDV GH HOODV HVW+Q GLVSRQLEOHV STEOLFDPHQWH HQ OD S+JLQD Zt
JDUDQWL]DQGR DV® OD WUDQVSDUHQFLD \ HO DFFHVR D OD LQIRUPDFL™Q




JQIRUPDFL2Q \
JREHUQDQID

1(,6 * D F

/JRILVWD KD GHVDUUROODGR XQ SURJUDPD GH IRUPDFL Q FRQWLQXD HQ PDWHULD
LQFOX\H

I )RUPDFL Q RQOLQH REOLJDWRULD GLVH-HBJ5OSHDER BUWR\FHRUGR. FORD/U P HPEW RV G+
'LUHFFL ' Q HO &¢RQVHMHUR 'HOHJDGR GH /RJLVWD \ WDPEL¥Q DTXHOORV HPSOH
DGPLQLVWUDFL Q GH ODV XO®@L OFRHPS WIGHQVRIQVAW®DUD GH ORV SULQFLSLRV IXQGEL
SROOWLFD DQWLFRUUXSFL Q \ DQWLVRERUQR

I 7THVW GH HYDOXDFL Q TXH SHUPLWH YHULILFDU OD DVLPLODFL Q GH ORV FRQWF
DGHFXDGDPHQWH VXV UHVSRQVDELOLGDGHY HQ HVWD PDWHULD

I 9©¢GHR LQIRUPDWLYR DFFHVLEOH GH IRUPD SHUPDQHQWH D WUDY¥V GH OD ,QW
FXDOTXLHU PRPHQWR SRU SDUWH GH WRGRV ORV HPSOHDGRYV

&RQFUHWDPHQWH HVWD IRUPDFL Q HVW+s HQIRFDGD D WUHV P GXORV SULQFLSDOH)
UHJDORV JX©D GH DFWXDFL Q SDUD HYHQWRY SURPRFLRQDOHVY FRODERUDFLR
GLUHFWULFHVY GH EXHQDV SU*FWLFDV SDUD ORV PLHPEURYV GH /RJLVWD WDQWR HC
FRQ ORV VRFLRY FRPHUFLDOHYV

3RVWHULRUPHQWH D HVWD IRUPDFL Q UHFLELGD ORV HPSOHDGRV VH VRPHWHU-*Q I
HO FXDO GHEHQ UHVSRQGHU FRUUHFWDPHQWH DO PHQRV SUHJXQWDV VREUH XQ \

(VWD IRUPDFLQ FRPR ODV GHO UHVWR GH SROOWLFDV GH FXPSOLPLHQWR HVYV
UHDOL]DFL™Q GH OD IRUPDFL Q FRQ XQD SHULRGLFLGDG GH D-RV (VWR VH WUDC
HPSOHDGRV KDQ UHDOL]DGR ODV IRUPDFLRQHYV

1(,6 * E

(O SRUFHQWDMH GH FDUJRV HQ VLWXDFL Q GH ULHVJR FXELHWVLGR ORV SURJUI

S3SDU*PHWURV \ PHWDYV
* &DVRV GH FRUUXSFL Q \ VRERUQR

&RQGHQDV \ PXOWDYV
1(,6 * D

'XUDQWH HO SHUORGR TXH XE FDVRV HQ TXH VH FRQGHQ D SHUVRQDV SRU LQI
FRUUXSFL Q \ HO VRERUQR (O PRQWR WRWDO (r ODV PXOWDV LPSXHVWDV DVFHQG

OHGLGDY DGRSWDGDYV
1(,6 * E

&RQ HO REMHWLYR GH YHULILFDU TXH ORV SURFHVRV HVWDEOHFLGRV SRU /RJLVWLEL
VRERUQR DSDUVWWDGBRHQFL Q \ GHWHFFL Q GH OD FRRUKSHWIMP R GVOHVIRG RHIOQRXEDSD
UHDOL]  OD FHUWLILFDFL Q GHO VLVWHPD GH JHVWL Q SDUD OD SUHYHQFL Q GH O
FXDO UHTXLHUH OD UHDOL]DFL Q GH XQD DXGLWRU®D LQWHUQD GHO VLVWHPD TXH

(O UHVXOWDGR GH OD DXGLWRU®D IXH VDWLVIDFWRULR SXHVWR TXH WDQWR HQ
HQWLGDG FHUWLILFDGRUD %XUHDX 9HULWDV IXHURQ H[LWRVRY /D FHUWLILFDFL (
VHSWLHPEUH GdXUHDX 9HULWDV FRQILUPT HO PDQWHQLPLHQWR GH GLFKD FHUWLILF




JQIRUPDFL2Q \
JREHUQDQID

* , QIOXHQFLD SROOWLFD \ DFWLYLGDGHYVY GH ORV J

1(,6 * GS 1(,6 * D E L LL

/IRJLVWD GHVWDFD FRQ VX SDUWLFLSDFL Q DFWLYD HQ GLYHUVDVY DVRFLDFLRQHYV
SULQFLSDOHYVY VHFWRUHVY HQ ORV TXH RSHUD FRPR WUDQVSRUWH \ DOPDFHQDPLH
LQYROXFUDFL Q HV UHDOL]DGD SULQFLSDOPHQWH SRU ORV GLUHFWLYRV GH ORV Gl

$ FROWLQXDFL Q VH HQXPHUDQ DOJXQDV GH ODV SULQFLSDOHV HQ ODV TXH OD &R

OHVD GHO 7DEDFR

/ID OHVD GHO 7DEDFR DJUXSD D WRGRV ORV DFWRUHV GH OD FDGHQD GH YDORU G
SURGXFWRUHY GH KRMD HPSUHVDV GH SULPHUD WUDQVIRUPDFL Q IDEULFDQWH
YHQGLORIJLVWD IRUPD SDUWH GH GLVWLQWRYV JUXSRV GH WUDEDMR FHQWUDGRV H
FLJDUURVY OD WUD]DELOLGDG HQWUH RWURYV

$GHPevY OD OHVD GHO 7DEDFR SDUWLFLSD DFWLYDPHQWH HQ ORV SURFHVRV GH FR
VHFWRU 8Q HMHPSOR UHFLHQWH GH HVWD SDUWLFLSDFL Q IXH VX LQWHUYHQFL Q
6DQLGDG HQ QRYLHPEUH GH UHODWLYD DO 3UR\HFWR GH 5HDO '"HFUHWR SRU H(
GH MXQLR TXH EXVFD DFWXDOL]DU OD QRUPDWLYD VREUH IDEULFDFL Q SUHVHQW
SURGXFWRYVY UHODFLRQDGRYV

$925%

/IRJLVWD IRUPD SDUWH GH OD -XQWD 'LUHFWLYD GH HVWD HQWLGDG $FWXDOPHQW
GH OD &RPXQLGDG GH 0DGULG HO 6LVWHPD &ROHFWLYR GH 5HVSRQVDELOLGDG $PS
WDEDFR FRQ ILOWUR \ ILOWURY SDUD HO FRQVXPR GH WDEDFR (VWH VLVWHPD DJU
HO REMHWLYR GH GDU FXPSOLPLHQWR D ODV REOLJDFLRQHY OHIJDOHV HQ PDWHULD

/IDV FXRWDV DSRUWDGDV D $YRUD HQWLGDG JHVWRUD GHO VLVWHPD VH FRQVL
LQLFLDOHYV GH JHVWL Q (VWRV LPSRUWHV VHU*«Q GHVFRQWDGRV GH OD SULPHUD
VLVWHPD VHD DXWRUL]DGR \ VH KD\DQ ILUPDGR ORV DFXHUGRV FRUUHVSRQGLHQWH

YDUPD,QGXVWULD

J)DUPDLQGXVWULD HV OD HQWLGDG HQFDUJDGD GH UHSUHVHQWDU \ GHIHQGHU ORYV
DVRFLDGDV DV® FRPR GH SURPRYHU HO GHVDUUROOR GH OD LQGXVWULD HQ WRGHF
ORV SULQFLSLRV ¥WLFRV TXH ULJHQ OD DFWLYLGDG IDUPDF¥XWLFD HVSHFLDOPHQ

/IRJLVWD 3KDUPD SDUWLFLSD DFWLYDPHQWH HQ GLYHUVRV JUXSRV GH WUDEDMR Gk
OD PHMRUD FRQWLQXD GHO VHFWRU

$1()3 $VRFLDFL Q 1DFLRQDO (VSHFLDOLGDGHYV )DUPDF¥XWLFDYV
7LHQH FRPR REMHWLYR SURPRYHU HO DXWRFXLGDGR UHVSRQVDEOH GH OD VDO:
SUHYHQFL™Q GH HQIHUPHGDGHV \ OD DGRSFL Q GH K*ELWRV GH YLGD VDOXGDEOH:
DXWRFXLGDGR FRPR XQD KHUUDPLHQWD HILFD] SDUD OD SUHYHQFL™Q HO WUD
VRVWHQLELOLGDG GHO VLVWHPD VDQLWDULR

/IRJLVWD 3KDUPD SDUWLFLSD DFWLYDPHQWH HQ HO &RPLW¥ &RPHUFLDO GH $1()3 |
UHIXHUFHQ HO SDSHO GHO DXWRFXLGDGR HQ HO *PELWR VDQLWDULR

$(&2& $VRFLDFL Q (VSD-ROD GH &RGLILFDFL Q &RPHUFLDO

/D HQWLGDG SURPXHYH OD PHMRUD GH OD HILFLHQFLD \ OD FRPSHWLWLYLGDG GH (
DGRSFL'Q GH HVW+.QGDUHV UHFRQRFLGRVY FRPR ORV GH *6 RULHQWDGRV D XQ
SURGXFWRV \ D OD RSWLPL]DFL Q GH OD FDGHQD GH VXPLQLVWUR

/IRJLVWD 3KDUPD SDUWLFLSD DFWLYDPHQWH HQ HO &RPLW¥ GH 6DOXG \ HQ GLYHUVI




JQIRUPDFL3Q \
JREHUQDOQID

&5(&(026

/IRJLVWD SHUWHQHFH D HVWD DVRFLDFL Q PXOWLVHFWRULDO GH &RPEXVWLEOHYV 5]
ORYLOLGDG 6RVWHQLEOH &5(&(026 ,PSXOVD OD HFRQRPO®D FLUFXODU HQ (VSD-D
XQD RSFL Q \D GLVSRQLEOH \ FRPSOHPHQWDULD D RWUDV DOWHUQDWLYDV SDUD Gt

81,1'8675,9%

(V OD GHOHJDFL Q UHJLRQDO GH &RQILQGXVWULD HQ OD UHJL Q GHO /DFLR ,WD
HPSUHVDV HQ ,WDOLD /D SDUWLFLSDFL Q GH /RJLVWD ,WDOLD VH UHDOL]D HQ OD
IDEULFDQWHY GH WDEDFRS \ HQ OD VHFFL Q GH ORJOVWLFD (VWD SDUWLFLSDF
HVWDEOHFLPLHQWR GH UHGHVLAPMYVYHWR WBEY O KWV YPSOLFDFL Q HQ PHVDV GH WUI
SUR\HFWRV HVSHFOILFRV FRPR SRU HMHPSOR

I *UXSR GH WUDEDMR VREUH FULWHULRYV (6* HQ HO *PELWR ORJOVWLFR
I 3UR\HFWR 67(0 HQFXHQWURV HQWUH UHIHUHQWHY FRUSRUDWLYRVY \ HVWXGLDQ
SURPRFL Q GHO WDOHQWR IHPHQLQR

&21),1'8675,9%

/ID PHVD FRRUGLQDGD SRU /RJLVWD VH FHQWUD HQ GRV ¢UHDV HVWUDW¥JLFDV 3R
VXSHUYLVL Q GH OD FDGHQD GH VXPLQLVWUR UHJXODGD OD LQQRYDFL Q \ OD VRV
VH FHQWUD HQ OD ORJOVWLFD LQWHJUDGD HO DFFHVR D ORV PHGLFDPHQWRV \ HO

$FWXDOPHQWH OD PHVD HVWe VROLFLWDQGR SDUWLFLSDU HQ ODV FRQVXOWDV F
(FRQRP©D VREUH OD UHYLVL Q GH OD QRUPDWLYD UHODWLYD D ODV JDUDQWO®D!
VROLFLWDQGR SDUWLFLSDU HQ HO SURFHVR GH UHYLVL Q QRUPDWLYD GHO OLQLV\
WWH[WR fQLFRX VREUH HO VHFWRU IDUPDF¥XWLFR

(O LPSRUWH WRWDO GH ODV DSRUWDFLRQHV \ FXRWDV GH DILOLDFL Q D ODV GLVW
HV GH r

1(,6 * G

/IRILVWD HVW+ LQVFULWD HQ HO 5HJLVWUR GH 7UDQVSDUHQFLD GH OD 8QL Q (XURS
UHJLVWUR HV

1(,6 *
'XUDQWH HO SHUORGR GH UHIHUHQFLD DFWXDO QR VH KD SURGXFLGR HO QRPEU

DGPLQLVWUDFL Q GLUHFFL Q R VXSHUYLVL Q TXH KD\D RFXSDGR XQ SXHVWR FRPS
RUJDQLVPRY UHJXODGRUHV HQ ORV GRV D-RV DQWHULRUHV D VX LQFRUSRUDFL Q
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(( 6HJIXULGDG

/ID FLEHUVHJXULGDG FRQVWLWX\H XQ DVXQWR PDWHULDO FODYH SDUD /RJLVWD GD
OD DOWD GHSHQGHQFLD WHFQRO JLFD GH VX PRGHOR RSHUDWLYR (Q HVWH FDS©
&RPSD-©D SDUD SURWHJHU VXV VLVWHPDVY WHFQRO JLFRV IUHQWH D FLEHUDWDT Xt
GLVSRQLELOLGDG GH OD LQIRUPDFL Q $VLPLVPR VH DQDOL]D FRPR OD FLEHUVHJX
HVWUDWHJLD \ HQ OD JHVWL Q GH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV HQ
SROOWLFDV \ UHFXUVRVY GHVWLQDGRV D PLWLJDU DPHQD]DV DV®© FRPR ODV PHWDYV
LPSDFWR \ OD HILFDFLD GH ODV DFFLRQHVY HPSUHQGLGDYV

*REHUQDQ]D

/IRJLVWD KD HVWDEOHFLGR XQD HVWUXFWXUD GH JREHUQDQ]D UREXVWD SDUD 1J
VHJXULGDG ,7 \ OD SURWHFFL Q GH GDWRV DUWLFXODGD SULQFLSDOPHQWH D WUD

&RPLW¥ GH 6HIJXULGDG GH OD ,QIRUPDFL Q
(VWH "UJDQR HVWe+ FRPSXHVWR SRU ORV VLIXLHQWHV UHSUHVHQWDQWHY SHUPDQF

L (O SUHVLGHQWH UHSUHVHQWDGR SRU HO GLUHFWRU FRUSRUDWLYR GH RSHUD
LL (O GLUHFWRU FRUSRUDWLYR GH ,7

LLKO GLUHFWRU FRUSRUDWLYR GH UHFXUVRV KXPDQRV

LY (O GLUHFWRU FRUSRUDWLYR GH FRQWURO LQWHUQR

Y (O VHFUHWDULR UHSUHVHQWDGR SRU HO GLUHFWRU FRUSRUDWLYR GH VHJXUL
YL(O GHOHJDGR GH SURWHFFL Q GH GDWRYV FRUSRUDWLYR

YLKO UHVSRQVDEOH GH VHIJXULGDG GH VLVWHPDV GH LQIRUPDFL Q

YLKD UHVSRQVDEOH GH VHIXULGDG LQGXVWULDO

'H LIJXDO IRUPD SRGU<Q SDUWLFLSDU HQ ODV VHVLRQHVY UHSUHVHQWDQWHY QR St
YRWR FRPR SRU HMHPSOR XQ PLHPEUR GH OD GLUHFFL Q FRUSRUDWLYD GH DXGL
SUHVLGHQWH \D VHD GH IRUPD WHPSRUDO R LQGHILQLGD

(O &RPLW¥ VH UHTQH GH IRUPD RUGLQDULD DO PHQRV GRV YHFHV SRU WULPHVWU
SUHVLGHQWH R FXDOTXLHUD GH VXV PLHPEURYVY SHUPDQHQWHYVY HQ IXQFL Q GH ODV

'"HOQOWUR GH VXV IXQFLRQHV VH HQFXHQWUD OD GH YHODU SRU HO DGHFXDGR IXC
GLVWLQWDV IXQFLRQHV \ HYDOXDQGR ORV ULHVJRV TXH OHV VHDQ UHSRUWDGR
VHIXLPLHQWR GH ODV UHFRPHQGDFLRQHYV VXUJLGDYVY GH HYDOXDFLRQHV H LQIRUPH
GHO HVWDGR GH OD VHJXULGDG $VLPLVPR YHOD SRU OD H[LVWHQFLD GH SODQHYV
ORV QHJRFLRV \ DGRSWD OD PHMRU HVWUDWHJILD D VHIXLU HQ FDVR GH LQFLGHQW

(VWUDWHJILD

/RILVWDDWD ODV LQTXLHWXGHV GH VXV JUXSRV GH LQWHU¥V HQ PDWHULD GH VHJ
6HIJXULGDG GH OD ,QIRUPDFL Q GHWDOOMOR HD MR EMIIMIDUWHPESHRQO W H WQI R Q PRIUUP D F L G
LQFRUSRUD GH PDQHUD HVWUXFWXUDGD HQ OD HVWUDWHJILD \ HQ HO PRGHOR G
GHFLVLRQHV P«V DOLQHDGD FRQ ODV H[SHFWDWLYDV VRFLDOHV UHJXODWRULDV \ ¢

(O PRGHOR GH QHJRFLR GH /RJLVWD VH EDVD HQ XQD RSHUDWLYD DOWDPHQWH GL.
SHUPLWH JHVWLRQDU GH IRUPD HILFLHQWH XQD FRPSOHMD UHG GH GLVWULEXFL
GLIJLWDOLRIFFOXH KHUUDPLHQWDV FRPR 7(6(2 OD FXDO VH HQFDUJD GH OD LQWHJU
HO FDVR GHO WDEDFR FXHQWDQDFRQ XQOBNAXBPDVEHHQFDUJD GH UHDOL]DU XQ

SDTXHWH GH WDEDFR GHVGH OD I+EULFD KDVWD HO SXQWR GH YHQWD UHSRUWDQC
HO SURFHVR GH GLVWULEXFL Q $GLFLRQDOPHQWH FXHQWD FRQ XQD KHUUDPLHQW
fOWLPR SDUD HO QHJRFLR GH IDUPD RIUHFHPRV XQ VLVWHPD GH QRWLILFDFL
$GYDQFHG 6KLSSLQJ 1RWIHOFPXWIL®R GURGBIRUFLRQD D ORV KRVSLWDOHV XQD YLVL Q
OOHJDGD IDFLOLWDQGRLHEL W® JXLWDWQRHRUUDPLHQWDY DSRUWDQ DJLOLGDG WUD]JI
WDPEL¥Q LQFUHPHQWDQ VLJQLILFDWLYDPHQWH OD H[SRVLFL Q D ULHVJRV FLEHUQY¥

&RPR HQ FXDOTXLHU RWUD HPSUHVD GHO VHFWRU HQWUH ODV SULQFLSDOHV DP
ILOWUDFL Q GH LQIRUPDFL Q SHUVRQDO \ VHQVLEOH R HO URER GH FUHGHQFLDOH
SXHGHQ FRPSURPHWHU OD FRQILGHQFLDOLGDG LQWHJULGDG \ GLVSRQLELOLGDG
RSHUDWLYD LQWHUQD FRPR D OD UHODFL Q FRQ FOLHQWHY HPSOHDGRV SURYHHG




&RQVFLHQWHY GH HVWD UHDOLGDG /RJLVWD KD LQWHJUDGR OD FLEHUVHJXULGDG
QHJRFLR /D &RPSD-©D UHIXHU]D FRQWLQXDPHQWH VXV LQIUDHVWUXFWXUDV WHFC
DQWH LQFLGHQWHYV \ SURPXHYH OD IRUPDFL Q HQ FLEHUVHJXULGDG \ SURWHFFL C
EXVFDQ QR VROR SURWHJHU ORV DFWLYRV GLJLWDOHV GH OD &RPSD-©D VLQR WDF
PLWLJDU ORV SRVLEOHV LPSDFWRY VREUH ORVY FROHFWLYRY DIHFWDGRYV

*HVWL3Q GH LPSDFWRYV ULHVJRV \ RS

'‘HVFULSFL Q GH ORV SURFHVRV SDUD GHWHUPLQDU \
ULHVJRV \ ODV RSRUWXQLGDGHY GH LPSRUWDQFLD U
VHIXULGDG ,7

7UDV HO SURFHVR GH DQ+*OLVLVY GH GREOH PDWHUJIDORGBEH GHANWMIFQWOBEIR ¢ @G HO® DS
LGHOWLILFDU \ HYDOXDU ORV LPSDFEWRY ORV ULHVJRV \XOGNORSRBHWHKQWGE DIGHR WH

KD LGHQWLILFDGR HO VLIJXLHQWH LPSDFWR FRPR PDWHULDO HQ UHODFL Q FRQ OD |

(52  |6XE WHPD |6XE VXE WHRABFULSFL Q GHO ,52
,PSDFWR &LEHUVHJXWHIXGLGDGS$JHFFL™Q GH ODV SHUVRQDV \ ODV HPSUHVDV SRU
QHJDWLYR LQIRUPDFL Q VHQVLEOH FRPR UHVXOWDGR GH FLE

(O LPSDFWR LGHQWLILFDGR WLHQH XQ FDU*FWHU WUDQVYHUVDO HV GHFLU SXHGH
WRGDV ODV DFWLYLGDGHYVY GH OD &RPSD-©6D WDQWR HQ VXV RSHUDFLRQHV SURSLI
HOOR VX JHVWL Q VH DERUGD FRPR XQ HMH HVWUDW¥JLFR LQWHJUDGR HQ OD HVW

S3ROOWLFDYV UHODFLRQDGDV FRQ OD VHJXULGDG ,7

(Q HYWH FRQWH[WR /RJLVWD KD GHVDUUROODGR XQ HQIRTXH LQWHJUDO TXH F
FRUUHFFLQ DEDUFDQGR GHVGH OD SURWHFFL Q GH LQIUDHVWUXFWXUDV FUOWLF
PDWHULDOL]D HQ VX SROOWLFD GH VHJXULGDG GH OD LQIRUPDFL™Q TXH JDUDQWL]
OD LQIRUPDFL™Q

'LFKD SROOWLFD HVWDEOHFH XQ FRQMXQWR GH GLUHFWULFHV IXQGDPHQWDOHYV
LPSDFWRVY WHFQRO JLFRV (QWUH HOODV GHVWDFD HO GLVH-R GH XQD HVWUDWH
IOVLFRV \ O JLFRV RULHQWDGRYV D SUHYHQLU GHWHFWDU \ UHDFFLRQDU DQWH DPH
W¥FQLFRVY KXPDQRV \ RUJDQL]DWLYRV DGHFXDGRV $VLPLVPR VH SURPXHYH OD I
UHVLOLHQFLD WHFQRO JLFD HVHQFLDOHV SDUD PDQWHQHU OD RSHUDWLYLGDG
PLQLPLIDQGR DV® HO LPSDFWR VREUH ODV RSHUDFLRQHV \ ORV VHUYLFLRV RIUHFL

2WUR HMH FODYH HV OD SURPRFLQ GH XQD FXOWXUD RUJDQL]DFLRQDO RULHQWI
FRQWLQXDV GH VHQVLELOL]DFL™Q IRUPDFL Q \ YLJLODQFLD (VWDV LQLFLDWLYDYV
ULHVJRV DGRSWDU FRPSRUWDPLHQWRY SUHYHQWLYRV \ DFWXDU FRQ HILFDFLD DQ

/ID SROOWLFD WDPEL¥Q LQFRUSRUD SULQFLSLRY FRPR HO GH SULYLOHJLR POQLPR
OD LQIRUPDFL Q H[FOXVLYDPHQWH D TXLHQHV OR UHTXLHUDQ SDUD HO GHVHPSH-R
DFFHVRV LQGHELGRV \ IUDXGHV 7RGR HOOR VH FRPSOHPHQWD FRQ XQ VLVWHPD Gt
LPSODQWDGDV TXH SHUPLWH HYDOXDU VX HILFDFLD DGDSWDUODV D QXHYRV HVF
HYWUDW¥JLFRV GH OD FRPSD-©D

(Q FRKHUHQFLD FRQ HVWH HQIRTXH WRGRV ORV FHQWURV GH /RJLVWD RSHUDQ EDI|

OR TXH JDUDQWL]D XQD JHVWL Q KRPRJ¥QHD \ HYWDQGDUL]DGD GH OD VHJXU|
GH /RJLVWD 3KDUPD HQ /HIJDQ¥V ODGULG FXHQWD FRQ OD FHUWLILFDFL Q ,62
DOWRYV HVW+.QGDUHV LQWHUQDFLRQDOHV

$GHP.V /RJLVWD GLVSRQH GH XQ SURFHGLPLHQWR GH VHJXULGDG GH OD LQIRUPDF
LQIRUPDFL Q DQWHULRUPHQWH PHQFLRQDGD \ TXH GHWDOOD OD JHVWL Q GH LQFL
GH JHVWL Q GH LQFLGHQWHY GH VHJXULGDG TXH GLVWLQJXH HQWUH HYHQWRV H
2SHUDFLRQHV GH 6HJXULGDG 62& D QLYHO FRUSRUDWLYR (VWH FHQWUR PRQLW
UHVSRQGHU DQWH DPHQD]DV FLEHUQ¥WLFDV GH PDQHUD HVWUXFWXUDGD

IRV SURFHVRVY GH QRWLILFDFL Q JHVWL Q \ UHVSXHVWD DQWH LQFLGHQWHYV LQFO>
ODV «UHDV LPSOLFDGDV \ OD DSOLFDFL Q GH PHGLGDV FRUUHFWLYDV $GHP+sV VH L
DSUHQGLGDV \ SURSRQHU PHMRUDV IRUWDOHFLHQGR DV®© HO VLVWHPD GH GHWHFF




$GLFLRQDOPHQWH /RJLVWD FXHQWD FRQ XQD SROOWLFD GH SURWHFFL Q GH GDW
FRQ HO FXPSOLPLHQWR GHO 5HJODPHQWR *HQHUDO GH 3URWHFFL Q GH 'DWRV 5
SHUVRQDV I©OVLFDV TXH VH UHODFLRQDQ FRQ OD &RPSD-©6D 6H DUWLFXOD D WUDY?
HQ SULQFLSLRVY FRPR OD OLFLWXG OHDOWDG WUDQVSDUHQFLD ILQDOLGDG HVSHF

3bDUD DVHJXUDU VX FXPSOLPLHQWR /RJLVWD KD GHILQLGR XQD HVWUXFWXUD RUJ
BURWHFFL Q GH 'DWRV FRUSRUDWLYR '3'" \ '3' /RFDOHV HQ FDGD VRFLHGDG R QHJR
VXSHUYLVDU OD DSOLFDFL Q GH OD QRUPDWLYD

&RPSOHPHQWDULDPHQWH /RJLVWD KD GHVDUUROODGR XQ SURFHGLPLHQWR GH S
SURFHVRV LQWHUQRY SDUD JDUDQWL]DU HO FXPSOLPLHQWR QRUPDWLYR LQFOX\
EUHFKDV GH VHJXULGDG (VWH SURWRFROR DEDUFD GHVGH OD GHWHFFL Q \ QRWLI
FXPSOLHQGR FRQ ORV SOD]RV OHJDOHV GH FRPXQLFDFL Q D ODV DXWRULGDGHV FR

3DUD PV GHWDOOH GH ODV SROGWHFRYV,,P H/Q NMRIIRGC BV YROANVLFDY FXPSOLPLHQ\
1(,6 0'5 XGHO SUHVHQWH LQIRUPH

$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRYV FRQ OD VH

&RPR SDUWH GH VX SODQ HVWUDWY¥JLFR GH VRVWHQLELOLGDG OD &RPSD-OL
SURWHFFL ™ Q GH GDWRV \ OD FLEHUVHJXULGDG (QWUH HOODV GHVWDFD OD LPSOH
GDWRYV LQLFLDOPHQWH GLULJLGR D ORV QLYHOHV GH JHVWL Q \ TXH VH H[WHQCG
DFWXDFL™Q FRQVLVWH HQ HO GHVDUUROOR GH XQ SODQ GH IRUPDFL Q HQ SURW
GLULJLGRV D ODV HPSUHVDV TXH JHVWLRQDQ XQ PD\RU YROXPHQ GH GDWRV SHUV
QXHYDV LQFRUSRUDFLRQHV 6H SUHY¥ TXH ORV REMHWLYRV GHO SODQ HVWUDW
SOHQDPHQWH HQ DFWXDOPHQWH FXHQV ) FRO® ¥®DF RBRVHFXFQH XG®HDIDVWR VL.

$GHP+eVY VH GLVWULEXLU*Q S©OGRUDV LQIRUPDWLYDV GH IRUPD SHUL GLFD \ VH OCcC
SKLVKLQJ (VvwDV DFWXDFLRQHV VH LPSDUWHQ D HPSOHDGRV FRQ FRUUHR FF
HVSHFLDOL]DGRVY SDUD HO SHUVRQDO GH WHFQRORJ©DV GH OD LQIRUPDFL Q DGDS
D VX DFWLYLGDG

3bUD HYLWDU TXH ORV HPSOHDGRYV VHD @ KIOAROGROW WE EREBUWYWIDFDXUAMMRR REOLJDYV
SHUVRQDV GH VRXSRBQWDQORERQ FRUURR6HRUBKRLWDWWH YXQ FXUVR3IBYDRIDGGR ERY¥ UHR'
HPSOHDGRV \ D DTXHOORV HPSOHDGRV TXH KD\DQ VLGR YOFWLPDV GH ODV VLPXO
E.VLFR VREUH FRPR LGHQWLILFDU FRUUHRY IDOVRV VXSODQWDFLRQHYV GH LGHQWI|
VXV WUDEDMDGRUHV FRUUHRY HOHFWU QLFRV FRQ HMHPSORYV GH GLFKRV FLEHUD\
3RU YOWLPR VH UHDOL]D XQ UHSRUWH SHUL GLFR D ORV GLUHFWRUHV FRUSRU
UHJLVWUDGRY GH HPSOHDGRV TXH KDQ VLGR YOFWSRDVKQMIDYLMLEPXY DFV RAIHAP R Q
GLVSRQH GH XQ SURFHGLPLHQWR LQWHUQR GLVSRQLEOH SDUD WRGRV ORV HPSO|
SDUD GH HVWD IRUPD UHDOL]DU XQ XVR VHIJXUR GHO FRUUHR HOHFWU QLFR

(VWDV DFWXDFLRQHYVY FRQWULEX\HQ D OD FRQVHFXFL Q GH ORV REMHWLYRV GHVFUI

/IRJLVWD FXHQWD FRQ XQ SUHVXSXHVWR HVSHFOILFR DQXDO SDUD 6HJXULGDG ,7 T:
FRQFUHWDQ HO SODQ GH FLEHUVHJXULGDG GH FDGD D-R (Q GLFKR SODQ VH
YXOQHUDELOLGDGHYV SHUL GLFRV WHVW GH LQWUXVL Q YLJLODQFLD GH DPHQD]I
SURJUDPDV GH IRUPDFL Q \ FRQFLHQFLDFL Q HQ VHJXULGDG LQFOX\HQGR FDF
FXPSOLPLHQWR DV® FRPR PHFDQLVPRV GH SURWHFFL Q GH ORV VLVWHPDV H LQIU
GH SURWHFFL Q DYDQ]J]DGR GHO FRUUHR X




2EMHWLYRV UHODFLRQDGRY FRQ ODV SROOWLFDV PF
ILQDQFLHURYV

(Q HO PDUFR GHO SODQ HVWUDW¥JLFR GH VRVWHQLELOLGDG GH /RJLVWD
LGHQWLILFDGR HQ PDWHULD GH VHJXULGDG GH OD LQIRUPDFL Q VH KDQ GHILQL
DOQWHULRUPHQWH GLYXOJDGDV

/IDV PHWDV HVWDEOHFLGDYV SDUD HO SHULRGR HVWUDW¥JLFR VRQ

JRUPDFL Q GHO GH HPSOHDGRVY HQ SURWHFFL Q GH GDWRYV |

(VWD IRUPDFL Q FRQVLVWH HQ XQ FXUVR RQOLQH VREUH SURWHFFL Q GH GDWEF
UHVSRQVDELOLGDG GH JHVWL Q HQ HO TXH VH H[LJH OD UHDOL]DFL Q GH XQD Sl
REMHWLYRV (VWD PHWD UHIOHMD HO FRPSURPLVR GH /RJLVWD FRQ OD FRQFLHQFL
SULYDFLGDG DO FLHUUH GF HPSOHDGRV HQ (VSD-D H ,WDOLD KDQ UHFLELGR I
GH ORV FXDOHYV KDQ FRPSOHWDGR VDWLVIDFWRULDPHQWH HO FXUVR OR FXCLC
REMHW ( WHQLHQGR FRPR UHIHUHQFLD HO D-R EDVH /D IRUPDFL Q HVW- Gl
JHVWL Q \ VH DPSOLDUs SURJUHVLYDPHQWH DO UHVWR GH OD RUJDQL]DFL Q LQF(
SHUPLWLU. DOFDQ]DU HO GHO REMHWLYR

3DUD OOHYDU D FDER XQ VHIJXLPLHQWR GHO SURJUHVR VH UHDOL]D XQD HYDOXD
REWHQLGRY HQ HVWDV IRUPDFLRQHV WRPDQGR FRPR D-R EDVH HO \ HO YDORI
WRWDO HO FXDO FRUUHVSRQGH FRQ ORV HPSOHDGRV GH /RJLVWD ,WDOLD

OHQRVY GH@GH YOFWLPDV HQ FDPSD-DV GH SKLVKLQJ D

(VWH REMHWLYR VH HQPDUFD HQ ORV SURJUDPDV GH FRQFLHQFLDFL Q HQ FLEHU
UHGXFLU OD H[SRVLFL Q D DPHQD]DV GLJLWDOHV (VWe DOLQHDGR FRQ OD SROOWL
HQ OR UHODWLYR DO XVR VHJXUR GHO FRUUHR HOHFWU QLFR \ DSOLFD D WRGR)
FRUSRUDWLYR (O REMHWLYR IXH HVWDEOHFLGR FRQ D-R EDVH HQ YDOLGD
VHIXLPLHQWR VH UHSRUWD VHPHVWUDOPHQWH D OD &RPLVL Q GH $XGLWRU®D &R
PHWRGRORJ®D GH PHGLFL Q VH EDVDED HQ HO SRUFHQWDMH GH HPSOHDGRV TXH
SKLVKLQJ KDFODQ FOLF HQ HO HQODFH LQFOXLGR \ SRVWHULRUPHQWH LQWURC
VLPXODGD (Q HVH D-R EDVH GH HRASDWHWHWGRXQIrXH IXHURQ FRQVLGHUDGRY YOFWLPD

&RQ HO ILQ GH UHIRU]DU OD FXOWXUD GH FLEHUVHJIJXULGDG \ DXPHQWDU OD VHQ
UHYLVDGR \ DMXVWDGR OD PHWRGRORJOD GH F*OFXOR GIOOREMGMWIDGRVH $ 56 H VEIRW
FRQVLGHUDQGR 9YQLFDPHQWH HO QYPHUR GH HPSOHDGRV TXH KDFHQ FOLF F
LQGHSHQGLHQWHPHQWH GH VL LOWURGXFHQ R QR VXV FUHGHQFLDOHV SRVWHULF
LQIRUPDFL Q FRUUHVSRQGLHQWH DO D-R (VWH FDPELR SHUPLWH XQD GHWHEFI
ULHVJR \ IDFLOLWD XQD LQWHUYHQFL Q SUHYHQWLYD P+V HILFD] &RPR UHVEBWDGTF
XQD PD\RU FRPSOHMLGDG GH ODV FDPSD-DV GH SKLVKLNV®MJ KDHDGHDWID Y FID@GRHT XHHM
HPSOHDGRV TXH KLFLHURQ FOLF HQ ORVY HQODFHV VLPXODGRYV

3DU*PHWURYV

&RPR SDUWH GHO VHIXLPLHQWR GHO LPSDFWR LGHQWLILFDGR UHODFLRQDGR FRQ
FRPR LQGLFDGRU HO QTfPHUR WRWDO GHUFDDMIRFVL RQEQRNVIERDARVWWODFLRQHY URER)
FOLHQWHYV (VWH SDU*PHWUR SHUPLWH HYDOXDU HO JUDGR GH H[SRVLFL Q D ULHV
WDQWR D SHUVRQDVY FRPR D HPSUHVDV PHGLDQWH OD GLYXOJDFL Q GH LQIRUPDFL"

(Q VH KDQ LGHQWRLVIRNMDGIRFLRQDGRY FRQ HVWH WLSR GH LOQFLGHQWHYV

(O SRUFHQWDMH GH YOFWLPDVY VH FDOFXOD FRPR OD PHGLD GH WRGDV ODV FDPSD-DV LQWH




,QIRUPDFL2Q VRFIRUP D LQ VR ELYHK ODD F
QWDO JREHUQDQ]D HVSHF-IL

(( 6HIJXULGDG ,QGXVWULDO

LRO$SOQGLFH
FDV

*HVWL3Q GH LPSDFWRYV ULHVJRV \ RS

'HVFULSFL Q GH ORV SURFHVRV SDUD GHWHUPLQDU \
ULHVJRV \ ODV RSRUWXQLGDGHY GH LPSRUWDQFLD Ut
VHIXULGDG LQGXVWULDO

7UDV HO SURFHVR GH DQ+*OLVLY GH GREOH PDWHU,I6DORGBHE GHANWMIFOWOBEIR (M @ HO® DS
GHWHUPLQDU \ HYDOXDU ORV LPSDFWRYVY ORV ULHVJRV \ ¥BWHA SKRUHVQWIHD GEVRGA}
KD LGHQWLILFDGR HO VLIJXLHQWH LPSDFWR \ ULHVJR FRPR PDWHULDO HQ UHODFL
LQGXVWULDO

(52 |6XE WHPD |6XE VXE WHRABFULSFL™Q GHO ,52
,PSDFWR &LEHUVHJIXUWBHIXGLGDG3URWHFFLQ GH ORV SURFHVRV GH FRQWURO D WL
SRVLWLYR LQGXVWULDUREXVWRV TXH DVH JXUDQ OD FRQWLQXLGDG GH O
5LHVJR &LEHUVHJIXWHIXGLGDG$XPHQWR GH ORV JDVWRY SDUD UHVWDEOHFHU HO
LQGXVWULDIHO 6LVWHPD ,QGXVWULDO UHFXSHUDU ORV UHW.
LPSOHPHQWDU PHGLGDV PLWLJDGRUDV \ R FRUUHF

3buUD PDQWHQHU OD FDOLGDG HQ ORV VHUYLFLRVY SURSRUFLRQDGRV SRU /RJLVWD \
LQGXVWULDO VH KD LGHQWLILFDGR FRPR XQ WHPD PDWHULDO (VWD YDORUDFL Q U
HVWe H[SXHVWR /RJLVWD HV OD LQWHUUXSFL Q GH ODV RSHUDFLRQHVY GHO VLVWH
HYHQWRY H[WUDRUGLQDULRY TXH HVFDSDQ D VX FRQWURO \ TXH SXHGHQ DIHFWI
DFWLYLGDG

IRV SULQFLSDOHYV ULHVJRVY GH HVWH WLSR VH FRQFHQWUDQ HQ ORV DOPDFHQHV \
FUOWLFRVY 8QD LQWHUUXSFL Q HQ HVWRYV SURFHVRV WHQGU®D XQ LPSDFWR VHY!
LPSOHPHQWDGR PHGLGDYV SUHYHQWLYDV FRPR HO DOPDFHQDPLHQWR GH UHSXHVW
PDQWHQLPLHQWR TXH DVHIJXUDQ OD RSHUDWLYLGDG GH OD PDTXLQDULD

(Q HVWH FRQWH[WR OD SURWHFFL Q GH ORV SURFHVRV GH FRQWURO PHGLDQW!
JDUDQWL]DU OD FRQWLQXLGDG GH ODV RSHUDFLRQHV (VWRV PHFDQLVPRV UHGXFH
GH UHVWDEOHFHU HO IXQFLRQDPLHQWR QRUPDO GHO VLVWHPD LQGXVWULDO UF
PHGLGDY FRUUHFWRUDV JHQHUDQGR XQ LPSDFWR SRVLWLYR D ORV XVXDULRV TXt
VXV HQYORYV

SROOWLFDYV UHODFLRQDGDV FRQ OD VHJXULGDG LQGX

/ID SROOWLFD GH VHIXULGDG GH OD LQIRUPDFL Q GH /RJLVWD HVWDEOHFH ODV GLU
LQIRUPDFL Q VHD FXDO VHD VX IRUPDWR DV©®© FRPR GH ORV 6LVWHPDV GH &RQWU|
VX DFWLYLGDG

(Q HVYWH FRQWH[WR /RJLVWD GLVSRQH GH XQ SURFHGLPLHQWR HVSHFO©ILFR SDUD C
Hv JDUDQWL]DU OD GLVSRQLELOLGDG LQWHJULGDG \ FRQILGHQFLDOLGDG GH ORYV .
SURFHGLPLHQWR FRQWHPSOD OD JHVWL Q GH LQFLGHQWHYV GH VHJIJXULGDG GH OD
6&, \ GHQHJDFLRQHY GH VHUYLFLR FRPR HYHQWRV FUOWLFRYVY TXH SXHGHQ DIHFWD

/IRILVWD HVWDEOHFH GLUHFWULFHV FODUDV SDUD OD QRWLILFDFL Q JHVWL Q I
GHOLPLWDQGR UHVSRQVDELOLGDGHV \ IOXMRV GH LQIRUPDFL Q HQWUH ORV GL
SHUPLWHQ DSOLFDU PHGLGDV FRUUHFWLYDV HILFDFHVY WUDV OD LGHQWLILFDFL Q C
FRRUGLQDGD \ DOLQHDGD FRQ ORV SULQFLSLRVY GH JREHUQDQ]D GHILQLGRYVY HQ HO

/ID LQIRUPDFL Q UHFRSLODGD GXUDQWH OD JHVWL Q GH LQFLGHQWHY VHUe+ XWLC
LQIRUPDFL Q SDUD HYDOXDU \ VL SURFHGH SURSRQHU PRGLILFDFLRQHVY D ODV SR
ORV HTXLSRV W¥FQLFRV LQYROXFUDGRY HQ OD UHVROXFL Q GH ORV LQFLGHQWHYV >
TXH UHGX]FDQ OD SUREDELOLGDG R HO LPSDFWR GH HYHQWRYV VLPLODUHY HQ HO 1)




(O SURFHGLPLHQWR WDPEL¥Q FRQWHPSOD PHFDQLVPRV UREXVWRY SDUD OD SURWH

6HIPHQWDFL Q \ DLVODPLHQWR GH UHGHV LQGXVWULDOHV HYLWDQGR OD H[SRVL
&RQWURO GH DFFHVR I©OVLFR \ O'JLFR D ORV HTXLSRV \ GLVSRVLWLYRYVY FUOWLFR)
&RSLDV GH VHIXULGDG FLIUDGDV \ UHGXQGDQFLD GH VHUYLGRUHV TXH DVHJXUD
*HVWL Q GH FDPELRV \ PDQWHQLPLHQWR SODQLILFDGR TXH SHUPLWH DSOLFDU
VLVWHPD

I (YDOXDFL Q SHUL GLFD GH ULHVJRV \ UHYLVLRQHV LQGHSHQGLHQWHYV TXH JDU
QRUPDWLYR

(VWDV PHGLGDV UHIXHU]DQ OD UHVLOLHQFLD GH ORV VLVWHPDV GH FRQWURO LQG
SURFHVRV RSHUDWLYRV \ OD SURWHFFL Q GH ORV DFWLYRV WHFQRO JLFRV IUHQWH

*REHUQDQ]D

(O &RPLW¥ GH 6HJXULGDG GH OD ,QIRUPDFL Q HV HO UJDQR UHVSRQVDEOH GH VX
SURFHGLPLHQWRY LQWHUQRY LQFOX\HQGR OR GLVSXHVWR HQ HO SURFHGLPLHQWEF
FRQ HO REMHWLYR GH DVHJXUDU OD SURWHFFL Q GH ORV SURFHVRV GH FRQWUR
UHVLOLHQFLD RSHUDWLYD GH /RJLVWD

/IRJLVWD GLVSRQH GHFXQL®BW2A&2SHUDWLRQQ&RWYPWHRUSRUDWLYR UHVSRQVDEOH GH
WHFQRO JLFRVY SDUD GHWHFWDU HYHQWRY GH VHIJXULGDG GH OD LQIRUPDFL Q TXH
LQIRUPDFL Q (VWRV HYHQWRV GHWHFWDGRV D WUDY¥V GH ORV VLVWHPDV GH P
FRUUHVSRQGLHQWH SDUD LQLFLDU HO SURFHVR GH JHVWL Q GH HYHQWRYV

(Q FRRUGLQDFL Q FRQ HO *UHD GH VHJXULGDG GH VLVWHPDV GH LQIRUPDFL Q HO
JHVWL Q GH HYHQWRY GH VHIJXULGDG TXH JDUDQWL]DUs TXH FXDOTXLHU LQFLGHQV
GH LQIRUPDFL Q GHILQLGRV \ JHVWLRQDGR VHJTQ HO SODQ GH UHVSXHVWD DQWH L

(O *UHD GH VHJXULGDG GH VLVWHPDV GH LQIRUPDFL Q VHUs UHVSRQVDEOH GH DVH
FRQIRUPH DO SODQ GH UHVSXHVWD PHQFLRQDGR XWLOLIERIG\E HYDI@D ED ORD OD
VHIXLPLHQWR \ UHVROXFL Q (Q FDVR GH LQFLGHQWH HO UHVSRQVDEOH GH VHJIXL
VHIJXULGDG GH VLVWHPDV GH LQIRUPDFL Q OD FRPXQLFDFL Q FRQ ODV DXWRUL
HVWDEOHFLGRYV

/IRIJLVWD WDPEL¥Q PDQWLHQH UHODFLRQHY FRQ JUXSRV GH LQWHU¥V TXH SURPXH
RIUHFHQ VHUYLFLRVY GH DOHUWD VREUH YXOQHUDELOLGDGHV HQ SURGXFWRV \ V
JHVWLRQDGRVY SRU HO UHVSRQVDEOH GH VHJXULGDG LQGXVWULDO \ FRPXQLFDGRYV
SDUD VX LQWHJUDFL Q HQ ORV FDQDOHV GH LQIRUPDFL Q H[LVWHQWHV

(VWUDWHJILD

(Q EDVH D ORV FDQDOHV GH FRPXQLFDFL Q@¥%®HW DOOWBDGHRWHNQ\ IRGC LIS RODWM D CRHXO DYV S
GHO SUHVHQWH LQIRUPH /RJLVWD UHFRJH \ DQDOL]D ODV LQTXLHWXGHV GH VXV JU
HYVSHFLDOPHQWH DTXHOODY UHODFLRQDGDYVY FRQ LQWHUUXSFLRQHY GH VHUYLFLRV

(VWD LQIRUPDFL Q HV DQDOL]DGD SDUD LGHQWLILFDU RSRUWXQLGDGHVY GH PHM
SHUPLWLHQGR DSOLFDU PHGLGDY FRUUHFWLYDV TXH PHMRUHQ OD H[SHULHQFLD GF

/ID LQIRUPDFL Q REWHQLGD GH ORV XVXDULRV GH ORV VLVWHPDV LQGXVWULDOHYV |
LQIRUPDFL Q SDUD SURSRQHU DMXVWHYVY HQ ODV SROOWLFDV \ SURFHGLPLHQWRYV
TXH LQWHUYLHQHQ HQ OD UHVROXFL Q GH ORV LQFLGHQWHY DGRSWDQ PHGLGDV SI
VLPLODUHY HQ HO IXWXUR




$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRYV FRQ OD VH

/ID &RPSD-©0D PDQWLHQH XQD DFWLWXG SURDFWLYD DQWH OD LQFRUSRUDFL Q GH E
LPSRUWDQFLD GHQWUR GHO PDUFR GH PHMRUD FRQWLQXD )UXWR GH HVWD SURDF\
GH PDQHUD WUDQVYHUVDO OD VHJXULGDG LQGXVWULDO TXH VH GHWDOODQ D FRQ\

i 6H UHDOL]DQ DXGLWRU®DV LQWHUQDV GH ORV VLVWHPDV LQGXVWULDOHV SDUD
OOHYDU+Q D FDER PHGLGDV FRUURWREOM VS D UBVRRW L&D MEBWRWD STDEMBIEER W R U © D \
DQXDOHV HQ GLIHUHQWHYV FHQWURV \ QHJRFLRV (VWD PHGLGD VH DSOLFD D WRC
FRQ XQ KRUL]JRQWH WHPSRUDO TXH DEDUFD GHVGH HO FRUWR KDVWD HO ODUJR
FXPSOLPLHQWR HQ OD UHDOL]DFL Q GH GLFKDV DXGLWRU®DV JHQHUDQGR LQIR
LQGHSHQGLHQWH

T $ VX YH] HQ OD SROOWLFD GH VHIJXULGDG GH OD LQIRUPDFL Q VH YD D LQFRUSR
GH FRQWURO LQGXVWULDO HO FXDO HV DSOLFDEOH D WRGRV ORV QHJRFLRYV
SXEOLFDFL Q \ FRPXQLFDFL Q LQWHUQD GH HVWH SURFHGLPLHQWR \D VH KD U
ILOLDOHVY FRQ XQ KRUL]JRQWH GH LPSODQWDFL Q D FRUWR SOD]R

(Q QLQJIJXQD GH ODV DFWXDFLRQHVY GHVFULWDV VH SUHY¥ LQYHUVLRQHYV VLJQLILFD\

2EMHWLYRV UHODFLRQDGRY FRQ ODV SROOWLFDV PF
ILQDQFLHURYV

(Q O©QHD FRQ OD DFWXDFL Q GHVFULWD DQWHULRUPHQWH OD &RPSD-©D VH KD
SURFHGLPLHQWR GH VHJIJXULGDG GH ORV VLVWHPDV GH FRQWURO LQGXVWULDO HC
VHIXULGDG DGHFXDGR HQ ORV VLVWHRM REMHBFWRQWIRICP ERCGKXNY®/RI ISR OD GLUHFF
GHILQH D UD®] GHO FRPSURPLVR GH /RJLVWD FRQ OD SURWHFFL Q \ HO EXHQ XV
VHJXULGDG GH OD LQIRUPDFL Q \ HQ EDVH D OD UHJXODFL Q H[LJLGD 6H SUHY¥
Pe[LPR QTPHUR GH FHQWURV \ QHJRFLRYV SDUD HO HYVWDEOHFLHQGR HO YDORU
WUDWDUVH GH XQ SUR\HFWR HQ IDVH LQLFLDO HVWH QR KD VXIULGR QLQJXQD PR
DQWHULRUHYV

3DU*PHWURYV

/IRJLVWD KD HVWDEOHFLGR FRPR SDU*PHWUR GH VHJIXLPGDWRLHDGDRYPR URR GSFO D
FDXVDGDV SRU IDOORV W¥FQLFRY HUURUHVIiG® BHRRVDPPDWHRU RFAEBHBRW RTEHVD VW
ODV LQVWDODFLRQHYV FUOWLFDV TXH WHQJDQ XQD GXUDFL Q VXSHULRU D KRUDV

(VWH SDU*PHWUR GMIHDQWHRQLWRUL]DGR GHVGH FDGD FHQWUR QHJRFLR GH /RJL
FRQWURO FRUSRUDWLYR D OR ODUJR GHO HMHUFLFLR




,QIRUPDFLz2Q VKHRMP LQ VR ELYHK ODD F
QWDO EHUQDQ]D HVSHF-IL

(( ,QQRYDFL Q

*HVWL3Q GH LPSDFWRV ULHVJRV \ RS

'HVFULSFL Q GH ORV SURFHVRV SDUD GHWHUPLQDU \
ULHVJRV \ ODV RSRUWXQLGDGHY GH LPSRUWDQFLD U
LOQRYDFL™Q

LRO$SOQGLFH
FDV

&RPR UHVXOWDGR GHO DQ+OLVLVY GH GREOH PDWHBLDOIEDG 'GINVFEHUEWIR ¢ G HO DESDF
GHWHUPLQDU \ HYDOXDU ORV LPSDFWRYV ORV ULHVJRV \>XOBY &R SRIBIW M Q WGD IGRI\R GRHH |
KD LGHQWLILFDGR HO VLIJXLHQWH LPSDFWR FRPR PDWHULDO HQ UHODFL Q FRQ OD |

6XE WHPD |6XE VXE WHRBFULSFL Q GHO ,52

,PSDFWR ,QQRYDFL Q,QQRYDFL @QHMRUD GHO VHUYLFLR DO FOLHQWH GHELGR D OC
SRVLWLYR ORV QHIJRFSRRFHVRV GH UHSDUWR FR Q OD LQFRUSRUDFL Q C
IXQFLRQDOLGDGHYVY D OD SODWDIRUPD WHFQRO JLI

(Q XQ HQWRUQR PDUFDGR SRU XQD FRPSHWHQFLD FUHFLHQWH \ XQD WUDQVIRUP
QXHYDV WHFQRORJODV /RJLVWD KD FRQVROLGDGR OD LQQRYDFL™Q FRPR HMH HVV
HQIRTXH VH WUDGXFH HQ XQD PHMRUD FRQWLQXD GH ORV VHUYLFLRV RIUHFLGRYV
H[FHOHQFLD RSHUDWLYD

'"XUDQWH /RJLVWD KD UHIRU]DGR VX DSXHVWD SRU OD LQQRYDFL Q HQ WRGDV VXV
TXH QR VROR RSWLPL]DQ ORV SURFHVRV LQWHUQRV VLQR TXH WDPEL¥Q PHMRUDQ
8Q HMHPSOR GHVWDFDGR KD VLGR OD LQFRUSRUDFL Q GH QXHYDV IXQFLRQDOLGDG
SHUPLWLGR WUDQVIRUPDU ORVY SURFHVRV GH UHSDUWR \ DWHQFL Q DO FOLHQWH
GHO VHUYLFLR

3ROOWLFDV UHODFLRQDGDV FRQ OD LQQRYDFL™Q

/IRJLVWD QR GLVSRQH GH SROOWLFDV HVSHFOILFDV GLVH-DGDV D OD JHVWL Q GI
DFWLYLGDG LQKHUHQWH D ODV GLVWLQWDYV «UHDV IXQFLRQDOHY GH FDGD QHJRFLR

$SFWXDFLRQHV \ UHFXUVRVY UHODFLRQDGRYV FRQ OD LQ

/IRJLVWD KD LQLFLDGR XQD WUDQVIRUPDFL Q GLJLWDO EDVDGD HQ OD DSOLFDFL C
RSWLPL]DFL Q GH UXWDV LQYHQWDULRY \ SUHGLFFL Q GH GHPDQGD DV® FRPR

PHGLDQWH KHUUDPEKDWBDRW\R PRR WARHERWWRUHY HQ WLHPSR UHDO (VWDV VROXFLF
HILFLHQFLD RSHUDWLYD \ RIUHFHU XQD H[SHULHQFLD PV FHUFDQD \ DGDSWDGD D ¢

(Q HO *UHD FRPHUFLDO OD ,$ KD IDFLOLWDGR UHFRPHQGDFLRQHV GH SURGXFWHFR
SXQWRV GH YHQWD IRUWDOHFLHQGR OD ILGHOL]DFL Q (Q HO *PELWR GHO WUDC
FRPXQLFDFL Q HQWUH WUDQVSRUWLVWDYV GH GLVWLQWDYV QDFLRQDOLGDGHV FRQW

(VWH FRQMXQWR GH LQLFLDWLYDV UHIOHMD FPR OD LQQRYDFL Q HQ ORV QHJRFLR
TXH WDPEL¥Q VH WUDGXFH HQ XQD PHMRUD WDQJLEOH GHO VHUYLFLR DO FOLHQ
VROXFLRQHV ORJOVWLFDV DYDQ]DGDV \ FHQWUDGDV HQ ODV SHUVRQDV

'H IRUPD LQWHUQD /RJLVWD VH EHQHILFLD WDPEL¥Q GHO XVR GH OD ,$ HQ VXV |
HILFLHQFLD HQ GLVWLQWDYV «UHDV IXQFLRQDOHY DVO® FRPR DQDOL]DU ORV UHVXC
QHJRFLR TXH VH UHIOHMDQ HQ HO FUHFLPLHQWR GH OD &RPSD-6D HQ VXV UHVXC
FOLHQWHYV (VWRVY UHVXOWDGRV VRQ VXSHUYLVDGRY SRU ORV GLUHFWRUHYV GH -l
SXHGDQ DGDSWDUVH PV SURFHVRVY GH QHJRFLR DSURYHFKDQGR ODV WHFQRORJOI
GHULYDGRY GH XQD SURSXHVWD GH YDORU HQ ORV GLVWLQWRY QHJRFLRV

$VLPLVPR D WUDY¥V GH OD LPSOHPHQWDFL Q GH OD LQWHOLJHQFLD DUWLILFLDO
LQFUHPHQWR HQ OD SURGXFWLYLGDG OD FDOLGDG \ OD UHGXFFL Q GH ORV WLH
XVXDULRV LQWHUQRY 3RU RWUR ODGR VH SODQHD OD LQFRUSRUDFL Q GH DJHQW
DXWRPDWL]DFL Q HQ DOJXQRVY GH ORV SURFHVRVY HMHFXWDGRYVY DFWXDOPHQWH SRU




/D DSOLFDFL Q GH HVWD WUDQVIRUPDFL Q VH SUHY¥ SDUD WRGDV ODV «UHDV GH Q
GH QHJRFLR /D IDVH GH GHVSOLHJXH GH HVWH SUR\HFWR FRPLHQ]D HQ FRQ X
GLFLHPEUH GH \ REWHQLHQGR FRPR UHVXOWDGR OD FUHDFL Q GHEKWQDUERXIR
HO PRPHQWR IDFLOLWDQGR HO VHIXLPLHQWR GH ODV DFWLYLGDGHY DSRUWDQGR
SOD]R D WUDY¥V GH XQD FRODERUDFL Q FRQ FRQVXOWRU®D H[WHUQD $FWXDOPH!
XWLOL]DFL Q GH &RSLORW FRPR KHUUDPLHQWD GH *HQ$, SHUR VH HVSHUD TXH
GHVSOLHJXH \ XWLOL]DFL Q GH ORV DJHQWHY PHQFLRQDGRY DQWHULRUPHQWH 3Dl
H[SORWDFL Q 2S([ QL LQYHUVLRQHVY HQ DFWLYRV ILMRV &DS([ VLJIJQLILFDWLYRV

(Q OD O©OQHD GH QHJRFLR GH IDUPD HVWD ILORVRIOD LQQRYDGRUD VH KD PDWHUL!
SDUD SDFLHQWHWRRPH QHPRYHXN H[WLHQGH OD GLVWULEXFL Q GH PHGLFDPHQWR
KRVSLWDODULRYV (VWH VHUYLFLR JHVWLRQDGR EDMR HVWULFWRV SURWRFROI
HYVSHFLDOL]DGR PHMRUD OD DGKHUHQFLD DO WUDWDPLHQWR UHGXFH ULHVJRV G}
EHQHILFLRY SDUD WRGRVY ORVY DJHQWHYV GH OD FDGHQD GH YDORU

$GHPeV /RJLVWD 3KDUPD KD FRPHQ]DGR UHFLHQWHPHQWH D RIUHFHU XQ QXHYR V!
FU QLFRV HQ VX KRJDU JHVWLRQDQGR DGLFLRQDOPHQWH OD DGPLQLVWUDFL Q Gl
VHUYLGLRSRQLEWVSDHMRILVWD 3KDUPD EDMR ODV LQGLFDFLRQHV GHO KRVSLWDO
VXSHUYLVL Q KRVSLWDODULD \ FRQ HO SHUVRQDO GH HQIHUPHU®D HVSHFOILFF
VHIXLPLHQWR DO SDFLHQWH \ HQ FDVR GH VHU QHFHVDULR FRPSUXHED OD VLQWEF
GH HQIHUPHU®D IDFLOLWD WRGD OD LQIRUPDFL Q GH OD YLVLWD DO KRVSLWDO S|
DVHIJXUD WDPEL¥Q HO VHIJXLPLHQWR FRQ HO SDFLHQWH JHVWLRQDQGR HO FDOH
GHVDUUROOD EDMR ULJXURVRV SURWRFRORYVY DFRUGDGRV FRQ HO KRVSLWDO \ VL
SURPRWRUHVY GHO VHUYLFLR 6H SUHY¥ TXH HVWH VHUYLFLR H[SHULPHQWH XQD P
IDFWRUHV H[WHUQRV D /RJLVWD 3KDUPD FRPR SXHGHQ VHU OD GHSHQGHQFLD GH
PHGLFDPHQWRY HQWUH RWURYV

$FWXDOPHQWH QR VH GLVSRQH GH XQD HVWLPDFL Q FRQFUHWD GHO &DS(; QL GHO
JDVWRYVY DFWXDOHV HVW.Q UHODFLRQDGRV SULQFLSDOPHQWH FRQ DFFLRQHV GH
HFRQ PLFR QR HV VLJQLILFDWLYR 6H SUHY¥ TXH XQD YH] LPSODQWDGR HO VHL
DVRFLDGRY DO SHUVRQDO

(VWH QXHYR VHUYLFLR RIUHFH EHQHILFLRVY D GLIHUHQWHY DJHQWHY GHQWUR GH O

I $0 SDFLHQWH OH HYLWD HO WUDVODGR DO KRVSLWDO TXH SXHGH VXSRQHU XQ
KRVSLWDO HQ OD PLVPD ORFDOLGDG GH UHVLGHQFLD R WHQHU DOJXQD GLILF
DGKHUHQFLD DO WUDWDPLHQWR DVHJXUDQGR OD FRUUHFWD DGPLQLVWUDFL Q
GHO PLVPR $GLFLRQDOPHQWH UHGXFH VXV SRVLELOLGDGHV GH HQIHUPDU DO I
FRQWDJLR SXHGHQ VHU PD\RUHYV

I (O ODERUDWRULR SXHGH FRODERUDU FRQ HO VLVWHPD GH VDOXG SURFXUDQGR
SURWRFRORYVY QHFHVDULRVY PHMRUDQGR VXVWDQFLDOPHQWH OD DGKHUHQFLD DO

I 3RU fOWLPR HO KRVSLWDO \ HO VLVWHPD GH VDOXG SXHGHQ SURYHHU XQD DW
FRQIRUWDEOH SDUD HO SDFLHQWH UHGXFLHQGR HO QYfPHUR GH SDFLHQWHYV TXI
OLEHUDQGR OD FDSDFLGDG \ IDFLOLWDQGR OD GLVSRQLELOLGDG GH UHFXUVR\
SDFLHQWHYV

2EMHWLYRV UHODFLRQDGRY FRQ ODV SROOWLFDV PF
ILQDQFLHURYV

/IRJILVWD QR FXHQWD FRQ REMHWLYRV HVSHFO©ILFRVY HQ PDWHULD GH LQQRYDFL
HYROXFL Q FRQVWDQWH GHO VHFWRU OD &RPSD-©D LPSXOVD GLYHUVDV LQLFLDW
PHMRUD FRQWLQXD

(Q HO *PELWR GH OD WUDQVIRUPDFL Q GLJLWDO VH SURPXHYH OD DSOLFDFL Q GH
UHDOL]DGRV SRU XVXDULRVY LQWHUQRV (VWD LQLFLDWLYD EXVFD PHMRUDU OD SUI
GH HMHFXFL Q HQ WDUHDV UXWLQDULDV $VLPLVPR VH FRQWHPSOD OD LQFRUSRUD
SRVWHULRUHY FRQ HO REMHWLYR GH IDFLOLWDU OD DXWRPDWL]DFL Q GH SURFHVF

(VWDV LQLFLDWLYDYV VH HWLHQGHQ WDQWR D QLYHO FRUSRUDWLYR FRPR HQ OD
HYROXFL Q DOLQHDGD FRQ ODV QHFHVLGDGHY GHO HQWRUQR




3DU*PHWURYV

(Q UHODFL Q FRQ ORV REMHWLYRY PHQFLRQDGRVY HO DSDUWDGR DQWHULRU /RJL'
REMHWLYRV PRQLWRUL]DQGR HO LQFUHPHQWR GH OD XWLOL]DFL Q GH KHUUDPLHQ\
ORV XVXDULRYV




,QIRUPDFL3Q ,QIRUPDFL3Q VREIWMKODDFLRESHOQGLFH
*HQHUDO PHGLRDPELHQWIRWPDFL3Q VRMRBHUQDQ]D HVSHF-ILFDV
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$QH[RV

$QH[R ,
,QGLFDGRUHV DGLFLRQDOHV /H

&EXHVWLRQHY PHGLRDPELHQWDOHYV

/ID DSOLFDFL Q GHO SULQFLSLR GH SUHFDXFL Q UHFXUVRV \ O
JbubQwoebvVv sSsbubD ULHVJRVY DPELHQWDOHYV

/IRJLVWD HVWe DVHJXUDGD D WUDY¥V GH XQD S OL]D GH UHVSRQVDELOLGDG FLY
SHUVRQDOHV \ PDWHULDOHY FDXVDGRV SRU HYHQWRV FRQWDPLQDQWHY GH IRUPD |

/ID &RPSD-©D DSOLFD HO SULQFLSLR GH OD SUHFDXFL Q SDUD HYLWDU \ QR FDXVDU
DFWLYLGDG GHVDUUROODGD /RJLVWD QR GLVSRQH GH SURYLVLRQHV QL JDUDQWC
VLIJQLILFDWLYDV HQ UHODFL Q FRQ HO SDWULPRQLR VLWXDFL Q ILQDQFLHUD \ UHYV

'XUDQWH HO HMHUFLFLR DO LIXDO TXH HQ HO /IRILVWD QR KD VLGR REM}
PDWHULD PHGLFDPELHQWDO

(Q /IRILVWD FXHQWSHBRRQDV FRQ GLIHUHQWHV SRUFHQWDMHV GH GHGLFDFL Q
GH ULHVJRV DPELHQWDARADV HQ

(O FRQVXPR GH DJXD \ HO VXPLQLVWUR GH DJXD GH DFXHUGR |
(O FRQVXPR GH DJXD VXSRIQ® HREDFWR DPELHQWDO GH /RJLVWD GHELGR D TXH VRC

'XUDQWH VH KDQ FRQVXPLBREH OD UHG GH VXPLQHWONRRQYRPR GH DJXD IXHKGEBHOD
UHG GH VXPLQLVWUR \ GH DFXHUGR FRQ ODV OLPLWDFLRQHY ORFDOHV

&RQWDPLQDFL Q SRU UXLGR \ FRQWDPLQDFL Q OXPO®QLFD

(Q UHODFL™Q DO UXLGR RYLIVAWLFXPBOGH FRQ ORV QLYHOHV HVWDEOHFLGEBM SRU
DSOLFDFL Q HQ FDGD SDOV GRQGH VH HQFXHQWUDQ XELFDGRV ORV DOPDFHQHV
VLIJQLILEFDWLYD SRU OR TXH QR VH KD HVWDEOHFLGR QLQJXQD PHGLGD HVSHF®ILFI




$QH[RV

&XHVWLRQHYVY GH HPSOHR \ UHPXQHUDFLRQHYV

1fPHUR WRWDO \ GLVWULEXFL Q GH PRGDOLGDGHYV GH FRQWUL

JLMRV

7THPSRUDOHYV

7TRWDO

$ WLHPSR FRPSOHWR

$ WLHPSR SDUFLDO

7TRWDO

SURPHGLRDDQGH FRQWUDWRY SRU J¥QHUR \ PRGDOLGDG GH FR

+RPEUHV OXMHUHV +RPEUHYV OXMHUHYV

JLMRV

THPSRUDOHYV

7TRWDO

$ WLHPSR
FRPSOHWR

$ WLHPSR SDUFLDO

7TRWDO

SURPHGLR DQXDO GH FRIAUIDWREDBRIWGDG GH FRQWUDWR GH W

JLMRV

THPSRUDOHYV

7TRWDO

$ WLHPSR FRPSOHWR

$ WLHPSR SDUFLDO

7TRWDO




$QH[RV

SURPHGRLRXDO GH FRQWUDWRY SRU FDWHJRU®D SURIHVLRQDO
WUDEDMR

HVLRRBEBYS LY oWARRR] &R QG XF

JLMRV

7THPSRUDOHYV

7TRWDO

$ WLHPSR FRPSOHWR

$ WLHPSR SDUFLDO

Py

7TRWDO

e O Yt ey o RO
GLRV

JLMRV

THPSRUDOHYV R

7TRWDO

$ WLHPSR FRPSOHWR

$ WLHPSR SDUFLDO R

Py

7TRWDO

5HPXQHUDFL Q PHGLD GH HPSOHDGRV SRU J¥QHUR r

+RPEUHYV r r

OXMHUHYV r r

5HPXQHUDFL Q PHGLD GH HPSOHDGRV SRU FDWHJRU®GD SURIHYV

'"LUHFFL Q r r

'LUHFWLYRV PDQGRYV

LQWHUPHGLRYV r r

B3URIHVLRQDOHYV r r
7T¥FQLFRV \ r r
DGPLQLVWUDWLYRV

$OPDF¥Q r r

&RQGXFWRUHYV r r




$QH[RV

5HPXQHUDFL Q PHGLD GH HPSOHDGRV SRU HGDG r

+DVWD D-RV r r
(QWUH r r
OV GH D-RV r r

%YUHFKD VDODULDO

/D EUHFKD VDODU EUHV \ PXMHUHV D QLYHO J HQ F PSXWRV GH SURPHGLR VDOD

GH (VWD FDOFXOD FRPR OD UHPXQHUDFL Q PHGLD GH KRPEUHV PHQRV OD
GLYLGLGR SRU OD UHPXQHUDFL Q PHGLD GH KRPEUHV \W@HAW DGR H @ LFHXUHMHWGHOR
VDODULR VH DQXDOL]D HQ IXQFL Q GH OD MRUQDGD \ HO WLHPSR HQ TXH ORV HPSO

5HPXQHUDFL Q PHGLD GH FRQVHMHURYV SRU J¥QHUR r

+RPEUHYV r r

OXMHUHV r r

5HPXQHUDFL Q PBGILIXIGSR GLUFHFWI¥QHUR r

+RPEUHYV r r

OXMHUHYV r r

&RQFLOLDFL Q \ RUJDQL]DFL Q GHO WLHPSR GH WUDEDMR

/ID PRWLYDFL Q \ HO FRPSURPLVR GH VXV HPSOHDGRV VRQ XQ IDFWRU FODYH SDI
FRQFLOLDFL Q VRQ XQ HOHPHQWR IXQGDPHQWDO HQ VXV SROOWLFDV /RJLVWD LP
REMHWLYR GH HTXLOLEUDU PHMRU OD YLGD SHUVRQDO \ SURIHVLRQDO GH VXV HPS
FDGD QHJRFLR \ FDGD SXHVWR 6RQ YDULRVY ORV HMHPSORV IOH[LELOLGDG KRUDU
SHULRGR GH QDYLGDG \ VHPDQD VDQWD SXHQWHV DV®© FRPR OD DGDSWDFL Q GH
H[FHGHQFLD HQ HO FDVR GH QHFHVLGDGHV IDPLOLDUHY DV®© FRPR SROOWLFDV GH
PRGDOLGDG VHD SRVLEOH

6HIJXULGDG VDOXG \ ELHQHVWDU

&RQGLFLRQHVY GH VDOXG \ VHIJXULGDG HQ HO WUDEDMR

/RILVWD KD VHIJXLGR H[WHQGLHQGR VX VLVWHPD GH JHVWL Q HQ PDWHULD GH VHJ
,QWHUQDFLRQDO GH UHIHFEMXDLOP HQWH /RIJLVWD GLVSRQH GH HVWD FHUWLILFDFL
HPSOD]DPLHQWRYV

(Q (VSD-D HVW+*Q FHUWLILFDGDVY ODV DFWLYLGDGHV GH GLVWULEXFL Q GH WDEDFR
I1DFH[/RJLVWD )UHLJKW \ /RJLVWD 6WUDWRU PLHQWUDYV TXH D QLYHO LQWHUQDFLF
/IRJLVWD )UDQFLD /RJLVWD 5HWDLO )UDQFLD /RJLVWD 3RUWXJDO /RJLVWD 3DUFI
/IRJLVWD 3ROVND 3RORQLD /R TXH GH SWURHW MQWE DIKBIGR@HY GH /RIJILVWD WUDEDMI
GLFKD FHUWLILFDFL™Q $GHPeV FDEH WDPEL¥Q GHVWDFDU OD FHUWLILFDFL Q GH

*PELWR GH FRQVROLGDFL Q /RJLVWD WUDVODGD VX HI[FHOHQFLD KDFLD GLFKD ILOL

(VWD FDWHJRU®D LQFOX\H D &RPLW¥ GH 'LUHFFL Q GLUHFWRUHV JHQHUDOHV \ RWUDV GLUH




$QH[RV

%DODQFH GH ORV FRQYHQLRY FROHFWLYRV SDUWLFXODUPHQV
VHIXULGDG HQ HO WUDEDMR

$O0 LIXDO TXH ®WQ GHHWRY HPSOHDGRV GH /RJLVWD RSHUDQ EDMR FRQYHQLRYV DFW
HPSUHVD \ GHOHJDGRYVY VLQGLFDOHY SHUPLWLHQGR HQ WRGR PRPHQWR HO OLEUH
([LVWHQ GLIHUHQWHYV VLQGLFDWRY LQGHSHQGLHQWHY TXH SHUL GLFDPHQWH HMHU
FRQRFLPLHQWR SRU SDUWH GH ORV WUDEDMDGRUHY GHO GHUHFKR GH DVRFLI
FXPSOLPLHQWR GH ODV GLVSRVLFLRQHYVY GH OD 2,7

$FFLGHQWHY GH WUDEDMR HQ SDUWLFXODU VX IUHFXHQFLD \
SURIHVLRQDOHY GHVDJUHJDGR SRU VH[R 1MPHUR GH KRUDV C

$FFLGHQWDELOLGDGE +RPEUHVXMHUHAMRWDO|+RPEUH¥YXMHUHAMWD O

$FFLGHQWHY GH WUDEDMR

% QGLFH IUHFXHQFLD

% QGLFH JUDYHGDG

(QIHUPHGDGHV SURIHVLRQDOHYV R R R R
FRQILUPDGDYV

/IRVW WLPH DFFLGHQW UDWH

$FFLGHQWHY GH WUDEDMRRRUWDRHV R R R R

3DUD HO F*OFXOR GH ORV LQGLFDGRUHV VH KDQ XWLOL]DGR ODV VLIJXLHQWHV | UPXODV
%QGLFH GH )UHFXHQFLD QYPHUR GH DFFLGHQWHVY GH WUDEDMR FRQ EDMD P¥GLFD SRU FD(
% QGLFH GH *UDYHGDG QYPHUR GH MRUQDGDV SHUGLGDV SRU DFFLGHQWH GH WUDEDMR FR
KRUDV WUDEDMDGDV

/IRVW 7LPH $FFLGHQW 5DWH QYPHUR GH DFFLGHQWHV GH WUDEDMR FRQ EDMD P¥GLFD SRU

/RILVWD
PDQWLHQH XQ VHJXLPLHQWR FRQWLQXR GHO QLYHO GH DEVHQWLVPR FRQVLGH
HQIHUPHGDG \ DFFLGHQWHY TXH WLHQHQ UHSHUFXVL Q D HIHFWRV GHVHMHHEBQLG
SUGXFI KRUBW DEVHQWLVPR YKXRUDV HQ HO HMHUFLFLR DQWHULRU




$QH[RV

JRUPDFL Q \ GHVDUUROOR

SROOWLFDVY LPSOHPHQWDGDY HQ HO FDPSR GH OD IRUPDFL Q

/IRJLVWD HQ VX FRPSURPLVR FRQ OD PHMRUD FRQWLQXD GLVSRQH GH SODQHV GH
SUHVHQFLDO FRPR RQOLQH $GHPeV KD VHJIJXLGR SHUIHFFLRQDQGR VX SODWDIRUF
HPSOHDGRYVY DFFHGHU D XQD DPSOLD RIHUWD GH FXUVRV \ SURJUDPDV IRUPDWLYRV

+RUDV GH IRUPDFL Q SRU FDWHJRU®D SURIHVLRQDO

'LUHFFL Q

'LUHFWLYRV PDQGRYV
LOQOWHUPHGLRYV

SURIHVLRQDOHYV

T¥FQLFRV \ DGPLQLVWUDWLYRYV

$OPDF¥Q

&RQGXFWRUHV

7TRWDO

$FFHVLELOLGDG XQLYHUVDO GBSITFLGBGNR @GO VHRIRHD W HYV

(Q UHODFLHQ FIRKPH FRPSURPLVR FRQ OD LJXDOGDG \ FDSDFLGDGHV GLIHUHQWHYV
GH WUDEDMR VRQ DFFHVLEOHY FRQ UDPSDV R SOD]DV GH DSDUFDPLHQWR HVSHFOIL

3ODQHYVY GH LIJXDOGDG PHGLGDV DGRSWDGDV SDUD SURPRYHU
HO DFRVR VH[XDO \ SRU UD] Q GH VH[R OD LQWHJUDFL Q \ OD
SHUVRQDV FRQ FDSDFLGDGHYV GLIHUHQWHYV

/ID GLYHUVLGDG HQ WRGDV VXV YDULDQWHY HQULTXHFH D /RIJILVWD FRPR HPSUHYV
XQD YLVL Q PXFKR PeV DPSOLD TXH UHYLHUWH VLQ GXGD HQ OD HYROXFL Q GH OD

/IDV VRFLHGDGHV GH /RJLVWD HQ (VSD-D FRQ REOLJDFL Q OHJDO GH FRQWDU FRQ
UHJLVWUDGR DQWH ODV DXWFHWHQWHY SDUD FDGD FDVR D H[FHSFL Q GH &DUE &tF
HQ SURFHVR GH DFWXDOL]DFL Q GHO SODQ GH LJXDOGDG

$VLPLVPR VH HVW¢*Q GHVDUUROODQGR PHGLGDV WHQGHQWHY D DOFDQ]DU OD L.
WUDEDMR HQ ORV SURFHVRV GH VHOHFFL Q \ FRQWUDWDFL Q IRUPDFL Q SURPRI
SDUD IDFLOLWDU OD FRQFLOLDFL Q GH OD YLGD ODERUDO \ IDPLOLDU 3DUD PD\RU
\ UHFRQRFLPLHQWRY FRQVXOWDR S MSCHWBHEGRGDY UHODFLRQDGDY FRQ ORV LPSEL
VREUH HO SHUVRQDO SURSLR HQIRTXHY SDUD PLWLJDU ORV ULHVJRV GH LPSRUW

LPSRUWDQFLD UHODWLYD UHODFLRQDGRY FRQ HO SHUVR®®D GI\SWR SDRRWUIPH FDFLD Gt

$SRUWDFLRQHV D IXQGDFLRQHV \ HQWLGDGHV VLQ *QLPR GH O

/RILVWD FRODERUD FRQ GLYHUVDV IXQGDFLRQHV \ DVRFLDFLRQRYLVMWD QD FRH & W L
IXQGDFLRQHV \ HQWLGDGHV VLQr-QBSRR @H DXERRQWH SDUD DSR\DU DFFLRQHV KXPI
GH LQWHJRDEHQWDGDY D PHMRUDU OD FDOLGDG GH YLGD GH ORV FROHFWLYRV |
UHDOL]DGR D WUDY¥V GH GRQDFLRQHV \ HQWUHJD GH DOLPHQWRY D FRPHGRUHV VF

$VLPLVPR /RJIJLVWD LPSXOVD DFFLRQHV GH YROXQWDULDGR LQWHUQR HQ HO «F
RSRUWXQLGDG GH FRQWULEXLU DFWLYDPHQWH HQ IRPHQWDU OD VRVWHQLELOLGDG

(Q /IRILVWD GHVWILQD IXQGDFLRQHV \ DVRFLDFLRQHV VLQ *QLPR GH OXFUR
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&RPSURPLVR GH /RJLVWD FRQ HO '"HVDUUROOR 6RVWH

(O LPSDFWR GH OD DFWLYLGDG GH OD VRFLHGDG HQ HO HPSOH

/IRILVWD FXHQWD FRQ XQ JUDQ QYPHUR GH FRODERUDGRUHV LQGLUHFWRV TXH WUD
IUDQTXLFLDGRV GH 1DFH[ GHOHJDGRV GH /RJLVWD 3DUFHO FRQGXFWRUHV HWF |

/IDV UHODFLRQHV PDQWHQLGDV FRQ ORVY DFWRUHV GH ODV FRP
PRGDOLGDGHY GHO GL*ORJR FRQ HVWRYV

&RPR FRPSD-©D /RJLVWD IRPHQWD XQ GL*ORJR SHUPDQHQWH IOXLGR \ WUDQVSDUI
SRQH D GLVSRVLFL Q GH VXV JUXSRV GH LQWHU¥V FDQDOHV GH FRPXQLFDFL™Q H\
FDGD JUXSR GH LQWHU¥V FRPR SXHGHQ VHU WHO¥IRQRV \ GLUHFFLRQHV GH FF
UHXQLRQHV HWF D OD YH] TXH WDPEL¥Q GLVSRQH GH FDQDOHV GH FRPXQLFDFL Q
SXHGH VHU OD S+JLQD ZHE FRUSRUDWLYD GH OD FRPSD-©D ZZZ ORJLVWD FRP
DQXDOPHQWH

/ID SXEOLFLGDG \ GLIXVL Q GH OD LQIRUPDFL Q VH UHDOL]D SULQFLSDOPHQWH D WL

I &RPLVL Q 1DFLRQDO GHO OHUFDGR GH 9DORUHV &109

I 3«JLQD ZHE FRUSRUDWLYD

I 2ZWURV PHGLRV FRPR SRU HMHPSOR HO FRUUHR HOHFWU QLFR D GLVSRVLFL’
LQYHVWRU UHODWLRQV#ORJLVWD FRP

I (O GHSDUWDPHQWR GH UHODFL Q FRQ LQYHUVRUHV \ OD GLUHFFL Q GH FRPXQLFEC

$FFLRQHYV GH DVRFLDFL Q R SDWURFLQLR
/IRJLVWD SDUWLFLSD HQ GLVWLQWDV DFFLRQHV GH DVRFLDFL Q \ SDWURFLQLR

I /RJILVWD HV PLHPEUR IXQGDGRU GHO *UXSR (VSD-RO SDUD HO &UHFLPLHQWR 9HU
OD VRFLHGDG \ D OD DGPLQLVWUDFL Q SYEOLFD VX YLVL Q VREUH HO PRGHOR Gl
FRQ HO XVR HILFLHQWH GH ORV UHFXUVRV QDWXUDOHYV

I 3DUWLFLSD DQXDOPHQWH HQ LQLFLDWLYDV GH &'3 \ FRQ RWUDV DJHQFLDV GH UL

T (VSURPRWRU GH OD DVRFLDREXRURLQDEUIRR )EWXUR TXH QDFL GH OD PDQR G
SYEOLFDV FRQ HO REMHWLYR GH LPSXOVDU OD UHFXSHUDFL Q GH 0ODGULG WUD
SURGXFLGR SRU OD SDQGHPLD

I $ QLYHO VHFWRULDO DNHBREGY¥YWIDQMWOLFLIBVRFLDFLRQHY FRPR HV HO FDVR GH
J)DUPDLQGXVWULD $1()3 $(&2& &UHFHPRV HQ (VSD-D 8QLQGXVWULD \ &RQILQGX
&HQWUH 1DWLRQDO GH )RUPDWLRQ GHV %XUDOLVWHV 23&2 $.72 2UJDQLVPH SD
$VVRFLDWLRQ IUDQEDLVH GHV WU¥VRULHUV GH )UDQFH HQ )UDQFLD &+<PDUD GH
$3/2* HQ 3RUWXJDO

(O LPSDFWR GH OD DFWLYLGDG GH OD VRFLHGDG HQ ODV SREO

/IRJLVWD HVWe FRPSURPHWLGD FRQ OD FUHDFL Q YDORU D ODUJR SOD]JR D WUD
VRVWHQLEOH &RQWULEX\H D WL PLOORBMXGERWHNOAH SXHVWRY GH VRFLHGDGH
SDOVHV HQ ORV TXH RSHUD \ GHVDUUROOD EXHQDV SU*FWLFDV PHGLRDPELHQ
PHGLRDPELHQWDO GHULYDGR GH VX DFWLYLGDG PLOORQHYVY GH HXURV HQ

,QIRUPDFL Q UHODWLYD D OD OXFKD FRQWUD OD FRUUXSFL Q

&DVRV FRQILUPDGRY GH FRUUXSFLWHF RQHERUIR/A® GH FRUUXSFL Q R VRERUQR TX
HPSOHDGRV GH /RJLVWD 7RGRV HOORV HVWDEDQ UHODFLRQDGRV FRQ LQIUDFFL
LQWHUQDPHQWH
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6XEFRQWUDWDFL Q \ SURYHHGRUHYV

,QFOXVL Q HQ OD SROOWLFD GH FRPSUDV GH FXHVWLRQHV VRF
DPELHQWDOHYV \ FRQVLGHUDFL Q HQ ODV UHODFLRQHV FRQ SU
VX UHVSRQVDELOLGDG VRFLDO \ DPELHQWDO

/IRJLVWD FXHQWD FRQ XQD SROOWLFD GH FRPSUDV \ XQ SURFHGLPLHQWR GH FRP.
PDWHULD GH FRPSUDV /D SROOWLFD GH FRPSUDYVY DSUREDGD SRU HO &RQVHMHUR '
IXQGDPHQWDOHYV GH /RJLVWD HQ PDWHULD ¥WLFD ODERUDO GH VRVWHQLELOLGDG
ORV TXH VH EDVD HO SURFHVR GH VHOHFFL Q \ FRQWUDWDFL Q GH SURYHHGRUHV

ODV FRQWUDWDFLRQHY GHEHQ UHJLUVH HQWUH RWURV SRU HO SULQFLSLR GH FR(

/IRILVWD GLVSRQH GHQWUR GH VX SURFHVR GH FRPSUDV FULWHULRV (6* SDUD HO ¢
SDUWH GH VX SODQ HVWUDWY¥JLFR GH VRVWHQLELOLGDG /JRILVWD KD HVW
DQDOL]DU EDMR FULWHULRY VRVWHQLEOHYV D WRGRV ORV SURYHHGRUHV FRQ YRO
PLOORQHV G#HQBXYHRWH DOFDQFH HO DQ+OLVLV VREUH WRGRV ORV SURYHHGRUHYV -
VXSRQGU+ KDEHU DQDOL]DGR P+V GHO GHO YROXPHQ PHGLR DQXDO GH FRQWUDW

6LVWHPDV GH VXSHUYLVL Q \ DXGLWRULDV \ UHVXOWDGRV GH

3buD HYDOXDU HO JUDGR GH FXPSOLPLHQWR GH ORV HVW.QGDUHYV GH FDOLGDG V
FRPR HO UHVWR GH ORV HVW+QGDUHY UHTXHULGRV SRU /RJLVWD VH UHDOL]DQ HYL

(Q VH KDQ OOHYDGRDXGIDERUODY VREUH SUHRYHHGRUBYQJIXQD GHHi® OODWH
LGHQWLILF®RLDRYRY JUDYHV

&RQVXPLGRUHYV

6LVWHRDHW UHFODPDFL Q TXHMDV UHFLELGDV \ UHVROXFL Q GH

'XUDQWH HO HMHURILEVWD KD UHFLEXBRDV \ UHFODPDFLRQHV GH FRB®XPLGRUWHHV
UHSUHVHQWDQ DSH@BWHE® H[SHGLFLRI@HY \ HQYORV UHDOL]DGRV SRU /RJLVWD

(O GH HVWDV TXHMDV \ UHFODHP@®FLRPRIWUHVSRQGHQ D LQFLGHQFLDV RSHUDW
WUDQVSRUWH FRPR SRU HMHPSOR OD S¥UGLGD GH PHUFDQF®D \ VRQ UHVXHOWDV
W¥UPLQRV FRQWUDFWXDOHY SDFWDGRYV HQ O DUSVMWDRIWH FRGHBVSRQGLHQR TXHMD
UHFLELGDV SRU RWURV QHJRFLRV HQ HVWHFRMWRH \GHR QMHODDTXBRORQLDHFODPDFL]
RWURV QHJRFLRV GH ,WDOLD \ 3RORQLD HQ

$ FLHUUH GHO HMHAUOFLEIRR ODV TXHMDV \ UHFODPDFLRQHV VH H@GRQWURHOG Q QGHRY >
DELHUWDV HBQ

/IDV TXHMDV \ UHFODPDFLRQHYVY LQWUD JUXSR TXHGDQ H[FOXLGDV GH HVWH LQGLFDGRU
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,QIRUPDFL Q ILVFDO

%HQHILFLRY S¥UGLGDV DQWHV G
VRFLHGDGHY PLOHV GH r

IiiillllllllllIIIIIIIIIIIIIIIIIIIIIIIIIIII

(VSD-D
YUDQFLD
,WDOLD

SRUWXJDO

3RORQLD

3DOVHV EDMRYV
$OHPDQLD
&KLQD

%¥OJLFD

7TRWDO

(Q (Vvsb-D VH LQWHJIJUD D /RIJLVWD /LEURV SRU SXHVWD HQ HTXLYDOHQFLD

,PSXHVWR VREUH VRFLHGDGH

FULWHULR GH FDMD PLOH

(VSD-D

JUDQFLD

,WDOLD

SRUWXJDO

3RORQLD

3DOVHV %DMRYV

7TRWDO

1R VH LQFOX\HQ $OHPDQLD &KLQD \ %¥OJLFD SRU QR VHU PDWHULDOHYV HQ ORV GDWRV GH(
\

6XEYHQFLRQHV STEOLFDV UHFLELGDYV

(Q /RILVWD KD UWXEEHGRLRQHV SRU XQ WIRWOD/WBW VXEYHQFLRQHV LQFOX\HQ X
'$1$ TXH WXYR OXJDU HQ 9DOHQFLD HQ RFWXEUH GH XQ LQFHQWLYR RWRUJDG
UHDOL]DQ FLHUWRY WLSRV GH LQYHUVLRQHV HQ XQD ]JRQD JHRJU+ILFD GHO SDOV
VHSWLHPEUH GH (Q FRQFUHWR HVWH LQFHQWLYR VH REWXYR SRU ODV LQYHL
LQVWDODFL Q HQ 1+SROHV 7DPEL¥Q VH LQFOX\HQ'XXEYWBFLRIHVWHR W HRWEADF
VXEYHQFLRQHV TXH VXPDQ XQr WRWD® BOIROXQD VXEYHQFL Q GH (FRERQXV SRU HPI
FRPR DOWHUQDWLYD DO WUDQVSRUWH SRU FDUUHWHUD \ XQD D\XGD SDUD OD FR(
GH (PSUHJR H )RUPDEYR 3URILVVLRQDO
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(O LOYHQWDULR GH HPLVLRQHV TXH FRQVWLWX\H OD +XHOOD GH &DUERQR &RUSR
DVRFLDGDV D ODV DFWLYLGDGHY TXH VRQ FRQWURODGDV SRU ORV GLIHUHQWHYV Q
VLHQGR JHQHUDGDV HQ IXHQWHYV FRQWURODGDY SRU OD FRPSD-©6D VRQ FRQVHFXH

/ID PHWRGRORJO®D XWLOL]DGD SDUD HO F* OFXOR GH OD +& WRPD FRPR JX©D ORV VL.

i *UHHQKRXVH *DV 3URWRFRO (VW+.QGDU &RUSRUDWLYR GH &R@WDERWRGRO \ 5HSR

i &RUSRUDWH 9DOXH &KDLQ 6FRSH $FFRXQWLQJ DQG 5HSRUWLQJ 6WDQGDUG ¢
$FFRXQWLQJ DQG 5HSRUWLQJ 6WDQGDUG 'H FDUD D OD FRUUHFWD FDUDFWHU
FDWHJRU©DV HVWDEOHFLGDV HQ HO $OFDQFH

i 81( (1 ,62 *DVHV GH HIHFWR LQYHUQDGHUR 3DUWH (VSHFLILFDFLC
RUJDQL]DFLRQHV SDUD OD FXDQWLILFDFL Q \ HO LQIRUPH GH ODV HPLVLRQHV \

T 81( (1 OHWRGRORJOD SDUD HO F*OFXOR \ OD GHFODUDFL Q GHO FRQVXPR
GH HIHFWR LOQYHUQDGHUR HQ ORV VHUYLFLRY GH WUDQVSRUWH WUDQVSRUWH G
PD\RULWDULDPHQWH SRU HO VHFWRU GH DFWLYLGDG HQ HO FXDO /RJLVWD GHVDL

(Q OD GHILQLFL Q GH ORV O©OPLWHVY RUJDQL]DFLRQDOHYV VH KD WHQLGR HQ FXHQW
/IRJLVWD FRQWDELOL]D FRPR SURSLR HO GH ODV HPLVLRQHV GH *(, DWULEX
DOPDFHQDPLHQWR

5HFRJLGD GH GDWRV \ FXDQWLILFDFL Q GH ODV HPLVI

$O0 VHU XQD JUDQ HPSUHVD JOREDO OD UHFRSLODFL Q GH GDWRV VREUH HPLVLRQ
FRQVHFXHQFLD GLVWLQWRYV SURYHHGRUHV GH VHUYLFLRV \ IXHQWHYVY GH GDWRYV
DSOLFDQ HVWLPDFLRQHVY EDVDGDV HQ OD PHMRU LQIRUPDFL Q GLVSRQLEOH \ HQ
GLVSRQH GH XQ VLVWHPD GH UHSRUWLQJ TXH SHUPLWH UHFRSLODU YDOLGDU FRQ\

/IDV HPLVLRQHV GH /RJLVWD VRQ GH RULJHQ ELRJ¥QLFR PD\RULWDULDPHQWH \ QR
+92 HQ ORV VHUYLFLRVY GH WUDQVSRUWH

(O P¥YWRGR GH F*OFXOR VHOHFFLRQDGR SDUD HO UHSRUWH GH HPLVLRQHV VH EDV
(VWRV IDFWRUHV VRQ FRFLHQWHV FDOFXODGRV TXH UHODFLRQDQ HPLVLRQHV GH
HPLVL Q ([SUHVDGD GH PDQHUD JHQY¥ULFD OD I{TUBX®D)GH F*OFXOR HPSOHDGD HV
""QGH

( (PLVLRQHV HQ W¥UPLRRWDGHQO2GHWHUPLQDGD IXHQWH GH HPLVL Q

'$ 'DWR GH DFWLYLGDG

)( )DFWRU GH (PLVLQ 3RW HMHPSRRDWEPHR &

JDFWRUHV GH HPLVL Q

6H XWLOL]DQ ORV IDFWRUHV GH HPLVL Q HVSHF®©ILFRVY GH FDGD UHJL Q HQ HO FD\
IDFWRU GH HPLVL Q GHO SD©®©V VH XWLOL]DQ ORV IDFWRUHY LQWHUQDFLRQDOPH(
*RYHUQPHQW *UHHQKRXVH *DV &RQYHUVLRQ IDFWRUV IRU &RPSDQ\ 5SHSRUWLQJ H I
$PELHQWH *UHHQKRXVH JDV HPLVVLRQ LQWHQVLW\ RI HOHFWULFLW\ JHQHUDWLRQ

/ID PHWRGRORJ®D GH F*OFXOR GH HPLVLRQHVY GHULYDGDV GH OD DFWLYLGDG GH W
EDVH GH GDWRV +%()$ 7KH +DQGERRN (PLVVLRQ )DFWRUV IRU 5RDG 7UDQVSRUW
KHUUDPLHQWD (FR7UDQV,7 :RUOG (7: HQ HO FDVR GHO WUDQVSRUWH LQWHUPRG
GH OD QRUPD 81( (1 OHWKRGRORJ\ IRU FDOFXODWLRQ DQG GHFODUDWLRQ F
RI WUDQVSRUW VHUYLFHV ITUHLJKW DQG SDVVHQJHUV
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)XHQWHV GH HPLVL Q $OFDQFH

'H DFXHUGR HRQ3IUPWRNVROLGHQWLILFDQ ODV VLIXLHQWHYV IXHQWHYVY GH HPLVLRQH

$OFDQFH

(PLVLRQHV GH
&RPEXVWL Q I|&®PEXVWL Q Pf[SURFHVR (PLVLRQHV IXJ
(PLVLRQHYV (PLVLRQHV (PLVLRQHV JLEHUDFLRQHYV
SURFHGHQWHY SSFRFHGHQWHY SSHRFHGHQWHV IGHVHQFLRQDOHV R QR
FRPEXVWL Q GHRPEXVWL Q GHMURFHVRV IOVLERWHQFLRQDOHYV GH *(
FRPEXVWLEOHWRBEXVWLEOHVTMQPLFRYV SH HPLVLRQHV GH
IXHQWHV HVWDRURDDHWYIVYLOHQYWIIR GH ODW)&YV GH HTXLSRV GH
R ILMDV S H KRLRIRWQHV DFWLYLGDGHV UHIULJHUDFL Q
FDOGHUDYV WXULVPRYV GHVDUUROODGDV SRU HO

JUXSR QR VH OOHYD D

FDER QLQJTQ SURFHVR

SURGXFWLYR SRU OR TXH

QR VH LGHQWLILFDQ

IXHQWHV GH HPLVL Q HQ

HVWD FDWHJRU®©D

&ODVLILFDFL Q *HQHUDFL Q GH HOHFWULFLGDG FDORU R YDSRU

(PLVLRQHV GH FRPEXVWL Q ILMD DVRFLDGDV D OD TXHPD GH FRPEXVWLEOHV SDUL
vDQLWDULD (Q ODV LQVWDODFLRQHV LQFOXLGDYVY HQ HO DOFDQFH GHO LQYHQWDU
QDWXUDO JDVRLO \ IXHO RLO

&ODVLILFDFL Q URFHVRV IOVLFRV R TXOPLFRYV
(VWDV HPLVLRQHYVY SURYLHQHQ SULQFLSDOPHQWH GH OD PDQXIDFWXUD R SURFHVD
DOXPLQLR *FLGR DGOSLFR DPRQODFR \ UHVLGXRV (VWD FDWHJRU®D QR DSOLFD D

&ODVLILFDFL Q 7TUDQVSRUWH GH PDWHULDOHY SURGXFWRV UHVLGXRV R HPSOHEC
(PLVLRQHV GH FRPEXVWL Q P YLO GHULYDGDV GH OD TXHPD GH FRPEXVWLEOHV XYV
SRU PHGLRVY SURSLHGDG R FRQWURODGRY SRU OD &RPSD-©D

&ODVLILFDFL Q (PLVLRQHV IXJLWLYDV

ILEHUDFLRQHV GH *(, +)& \ 3)& FRPR FRQVHFXHQFLD GHO XVR GH HTXLSRV GH U
UHIULJHUDQWHY VH KD UHDOL]DGR FRQVLGHUDQGR WRGRV ORV +)& \ 3)& GHILQLGR
&OLPWLFR ,3&& DV© FRPR DTXHOODV PH]FODV FRPHUFLDOHV TXH LQFOX\DQ DO
HIFHSWR FXDQGR HO SRWHQFLDO GH FDOHQWDPLHQWR JOREDO *:3 WRWDO GHO Sl

$GLFLRQDOPHQWH HQ HO $OFDQFH VH LQFOX\MRLQDW YHEHNEB '@ M\X H H R HILD/GID W Hig
RSHUDFLRQDO

)XHQWHYV GH HPLVL Q $OFDQFH

'"HQWUR GHO $OFDQFH VH KD LGHQWLILFDGR FRPR IXHQWH GH HPLVL Q HO FRQV:
/IRJLVWD

(Q HO $OFDQFH VH LQFOX\HQ WDPEL¥Q ODMRIPQWL R 8GHW X BRHTUIHG DR/J QN D DW L H |
RSHUDFLRQDO

)XHQWHV GH HPLVL Q $OFDQFH

6HJTQ OD QRUPD 81( (1 ,62 /RILVWD KD GHWHUPLQDGR TXH ODV HPLVLRQ!
VHU.Q FRQVLGHUDGDV VLIJQLILFDWLYDV VL UHSUHVHQWDQ DO PHQRV XQ GHO WRY

7TRGDV ODV DFWLYLGDGHV FRQVLGHUDGDV VLJQLILFDWLYDV VHU«Q FDOFXODGDYV
HPLVLRQHY GH FDWHJRU®DVY QR VLIJQLILFDWLYDYV

&DWHJRU®D %LHQHY \ VHIOYL RIRRPSD-EDXKDWDLEGEBMQWLILFDGR ORV PDWHULDOHV DC

FDOFXOD VXV HPLVLRQHV FRUUHVSRQGLHQWHYV

&DWHJRU®©D $FWLYLGDGHY DVRFLDGDV DQFRRKEKVOOL\E SHAWLSERR) D RIOBRPE XV WLE

HIWUDFFL Q SURGXFFL Q \ WUDQVSRUWH GH ORV FRPEXVWLEOHV FRQVXPLGRV DV
7
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&DWHJRU®D 7UDQVSRUWH \ GLVWRREXFHQEG G H BYRGMMM.LRVRY GH WUDQVSRUWH

UHDOL]DGRV SRU WHUFHURYV

&DWHJRU®©D 5HVLGXRYVY JHQHURGIRMNIDQFRNUGHUM ODV FDWHJRU®DV PV UHOHYDC

HO GHVDUUROOR GH VX DFWLYLGDG WHQLHQGR HQ FXHQWD VX GHVWLQR ILQDO

&DWHJRU®D JUBRUXHNISRQGH D ODV HPLVLRQHYVY JHQHUDGDYV SRU ODV IUDQTXLFL

127%$ /D /H\ GH RUGHQDFL Q GHO PHUFDGR GH WDEDFRVY SURKOEH TXH ORV HVWD
GLUHFWDPHQWH GH ORV IDEULFDQWHY \ HYWDEOHFH TXH GH PDQHUD REOLJDWRU
REOLJD D FRPSUDU HO WDEDFR D ORV IDEULFDQWHY SDUD SRGHU OXHJR YHQG¥UV
fQLFD \ HIFOXVLYDPHQWH D HVWRV PRWLYRV UHJXODWRULRVY 3RU HOOR /RJLVWI
YHQGLGR D HIHFWRYVY GHO F.OFXOR GH OD KXHOOD GH FDUERQR

OHULILFDFL Q GH OD KXHOOD GH FDUERQR FRUSRUDW

$QXDOPHQWH OD KXHOOD GH FDUERQR GH /RJLVWD HV YHULILFDGD HQ EDVH D OD
LOQYHUQDGHUR 3DUWH (VSHFLILFDFL Q FRQ RULHQWDFL Q SDUD OD YDOLGDFL C
HIHFWR LQYHUQDGHUR SRU XQD HQWLGDG DFUHGLWDGD GLVWLQWD DO SURYHH
FRQILUPDU TXH HO F*OFXOR GH ODV HPLVLRQHYVY GH JDVHV GH HIHFWR LQYHUQDGHL
FDUERQR VH OOHYD D FDER HQ ORV PHVHV SRVWHULRUHY D OD SXEOLFDFL Q GH OF
HMHUFLFLR HO GDWR GH HPLVLRQHYVY GHO D-R DQWHULRU SXHGH VHU UHH[SUHVDGF
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% QGLFH GH FRQWHOQLGRW WD
H LOGLFDGRUHV *5, \

5SHJODPHQWR 8¢

R 7D[RC

&RQWHQLGR | 5HIHUHQFLD | &ULWHULR GH UHSRH

ORGHOR GH QHJRFLR

(QWRUQR HPSUHVDULDO \ PRGHOR ~H

QHJRFLR _ 1(,6 6%0

$Q+OLVLY GH PDWHULDOLGDG o 1(,6 6%0 1(,6 ,52

2UJDQL]DFLQ \ HYWUXFWXUD B 1(,6 %3

OHUFDGRYV HQ ORV TXH RSHUD OD

&RPSD-©D — 1(,6 6%0

2EMHWLYRV \ HYWUDWHJILD AR ALL L GO G

)DFWRUHV \ WHQGHQFLDV TXH DIHF'WHQ D 1,6 6%0

OD HYROXFL™Q — ' 0
6H GHWDOODQ HQ FDGD XQR GH ORV
FRUUHVSRQGLHQWHV DS%UW GRQ;VGHQNHVV%QH 5

3ROOWLFDV LQIRUPH HQ YLUWXG GHO WHRD,WUDWDG
$GLFLRQDOPHQWH HO $QH[R 0.2 PQFOX\H
XQ GHVJORVH GH WRGDV ODV SROOWLFDV
6H GHWDOODQ HQ FDGD XQR GH ORV
FRUUHVSRQGLHQWHYV DSDUWDGRV GH HVWH
LQIRUPH HQ YLUWXG GHfQ HE}%VU[{W%CZ‘R ( .52
SDUWLFXODUPHQWH HQ *R R ' :

SLHVJIRY &RUSRUDWLYR *HVWL_C%&;’ EULk JRVO 6 6%0 6
RSRUWXQLGDGHYV 0 '
$GLFLRQDOPHQWH HO $QH[R ,, LQFOX\H
XQ GHWDOOH GH WRGRV ORV ULHVJRV

&XHVWLRQHYV PHGLRDPELHQWDOHYV

*OREDO

(IHFWRV GH ODV DFWLYLGDGHV GH OD

HPSUHVD HQ HO PHGLR DPELHQ__ _ ((5%w0 (.52 (.52

VDOXG \ OD VHIXULGDG '

3URFHGLPLHQWRY GH HYDOXDF! » © ( 6%0 ( ,52 ( ,52 (

FHUWLILFDFL Q DPELHQWDO  — — — — .52

3ULQFLSLR GH SUHFDXFL Q OD FDQWLGDG

GH SURYLVLRQHV \ JDUDQW®DV SD__ ) *5,

ULHVJRV DPELHQWDOHYV

5HFXUVRV GHGLFDGRV D OD SUHVHNEI Q ( ( ‘s

GH ULHVJRV DPELHQWDOHYV SR '

&RQWDPLQDFL Q

OHGLGDV DVRFLDGDV D HPLVLRQ ( ( (

OHGLGDV DVRFLDGDV D FRQWDPLQMELQ ‘i

OXPOQLFD UXLGR \ RWUDYV — ,

(FRQRPOD FLUFXODU \ SUHYHQFL Q \ JHVWL Q GH UHVLGXRV

JQLFLDWLYDV HQFDPLQDGDV D IDYPII'HFHU ( (

OD HFRQRP©D FLUFXODU S

OHGLGDV DVRFLDGDV D OD JHVWL ™ ~H ( (

ORV UHVLGXRYV SE——

$FFLRQHV SD PEDW 1R PDWHULDO FRQIRUPH D OD DFWLYLGDG

GHVSHUGLFL PHQWRYV GH /RIJLVWD ,

UD FR
R GH DOL
8VR VRVWHQLEOH GH UHFXUVRV

$JXD FRQVXPR \ VXPLQLVWUR 5,
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&ULWHULR GH UHSR

5HIHUHQFLD

V SULPDV FRQVXPR \

&RQWHQLGR

(QHUJOD FRQVXPR PHGLGDV \ XVVb ~H

UHQRYDEOHYV
&DPELR FOLPWLFR

JDVHV GH HIHFWR

H
R
GDV GH DGDSWDFL Q DO FDPFE!D

OHGL
FOLP*WLFR

OHWDV GH UHGXFFL Q GH HPLVL

%LRGLYHUVLGDG

,52

OHGLGDV GH SUHVHUYDFL Q

,PSDFWRV FDXVDGRVY HQ «UHDYV

SURWHJILGDV

,52

&XHVWLRQHYV VRFLDOHV \ UHODWLYDYV DO SHUVRQDO

(PSOHR

*5’

\woDEDMR

GLI

ULEXFL Q
WUDWR GH

=0

*5

*5

RU VHDP
VLRQ

>

S

- R

H

HPXQHUDFL Q GH

JXDOHV R

*5

H

DU
R L
D

*5

DO

BROOWLFDV GH GHVFRQH[L Q ODER

(PSOHDGRV FRQ GLVFDSDFLGDG

*5
*5
*5

OHGLGDV GH FRQFLOLDFL Q IDPLOL

6DOXG \ VHIXULGDG

&XHVWLRQHYV VRFLDOHV \ UHODWLYDYVY DO SHUVRQDO
2UJDQL]DFL Q GHO WUDEDMR

2UJDQL]DFL Q GHO WLHPSR GH WUDEDMR

1fPHUR GH KRUDV GH DEVHQWLVPF

J

*5

V GH VDOXG \ VHJIJXU! =nh= HQ

*5

HQ SDUWLFXODU

*5’

L
R

VLRQDOHV
[
5HODFLRQHV VRFLDOHYV

HH

2UJDQL]J]DFL Q GHO GL*ORJR VRFLD!

<V

H HPSOHDGRV FXELYUWRYV

FROHFWLYR SRU S

H G
LR

sO

*5

YRUPDEFL Q

*5

QWDGDV HQ HN

H
F

LPSOHP
D IRUPDFL Q

>0
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&ULWHULR GH UHSR

5HIHUHQFLD

&RQWHQLGR

IP'"PDFL™Q

DOHV—

*5

, JXDOGDG

*5

'"HUHFKRV +XPDQRV

QFLD GHELGD
XPDNDWV

WL—

)

H
K
\%

OoLJ
RV
JH

GH YXOQHUDPEL Q

RV
QRV

>N

6

\

&RUUXSFL Q \ VRERUQR

YLIﬁI 1) OD

Uub SUH
R

*5

&RPSURPLVRVY GH OD HPSUHVD FRQ HO GHVDUUROOR VRVWHQLEOH

6RFLHGDG

*5

ORFDO

(RN

*5
*5

'L -ORJR FRQ OD FRPXQLGDG ORFDC
$FFLRQHYV GH DVRFLDFL Q R SDWU

LQLR

6XEFRQWUDWDFL Q \ SURYHHGRUHV

*5

*5

VL Q \ DXGLWRUOGDV

UYL
ODV PLVPDV

XSH
GH

&RQVXPLGRUHYV

D VDOXG \ OD VHJY'YLGDG

(0]
LGRUHYV

SDUD
RQVXP

TXHMDPV
oDV

*5

VPDV

T

Q ILVFDO

,QIRUPDFL

*5
*5
*5

DOV

%HQHILFLRVY REWHQLGRYV SDOV SR
,PSXHVWRYVY VREUH EHQHILFLRV SD,

GRV
Y

C

6XEYHQFLRQHY STEOLFDV UHFLEL
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SHTXHULPLHQWRY GHO|5HJODPHGWMRIUHQFLD &ULWHULR GH UHSR

7D[RQRPOD 8(

$UW-FXOR GHO 5HJODPHQWR 8(
GH OD 7D[RQRP-D \ ORV
5HJODPHQWRY 'HOHJDGRV $FWR
'"HOHJDGR 8( FOLPD $FWR
'HOHJDGR 8( GLYXOJDFL2Q
$FWR 'HOHJDGR 8(
QXHYDV DFWLYLGDGHV GH FOLPD \
'"HOHJDGR 8( FXDWUR
REMHWLYRY UHVWDQWHV \ GLYXOJ
FRPSOHPHQWDQGR FRQ PHWRGROR
SURSLD H[SOLFDGD HQ HO DQHI[R ,!
7D[RQRP-D

$FWLYLGDGHYV HFRQ3PLFDV HOHJLEOHV \ QR
HOHJLEOHV VHJ°Q OD WD[RQRP-D 8(

$FWLYLGDGHV HFRQ:PLFDV DOLQHDGDV \
QR DOLQHDGDV VHJ°Q OD WD[RQRP-D
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$QH[R 9
(DEOD GH FXPSOLPLHQWR 1(,6

1(,6 ,52 BHTXLVLWRYV GH GLYXOJDFL Q HVYWDEOHFLGRV HQ
HVWDGR GH VRVWHQLELOLGDG GH OD HPSUHVD

'"HVFULSFL3Q 3;{JLQD

,QIRUPDFLQ JHQHUDO
1(,6 *HQHUDO

% 3 %DVH JHQHUDO SDUD OD HODERUDFL Q GHO HVWDGR GH VRVWHQLELOLG

% 3 ,QIRUPDFL Q UHODWLYD D FLUFXQVWDQFLDV HVSHF®ILFDV

*29 (O SDSHO GH ORV UJDQRV GH DGPLQLVWUDFL Q. GLUHFFL Q \ VXSHUYL\V
,QIRUPDFL Q IDFLOLWDGD D ORV "UJDQRV GH DGPLQLVWUDFL Q GLUHFF

*29 VXSHUYLVL Q GH OD HPSUHVD \ FXHVWLRQHV GH VRVWHQLELOLGDG DER
HOORV

x2g ,QWHJUDFLQ GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLELOLG
GH LQFHQWLYRYV

*29 '"HFODUDFL Q VREUH OD GLOLJHQFLD GHELGD

x29 HVWL™Q GH ULHVJRV \ FRQWUROHV LQWHUQRYV GH OD GLYXOJDFL Q GH I
VREUH VRVWHQLELOLGDG

6%0 (VWUDWHJLD PRGHOR GH QHJRFLR \ FDGHQD GH YDORU

6%0 ,QWHUHVHV \ RSLQLRQHV GH ODV SDUWHV LQWHUHVDGDV

6%0 LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYV GH LPSRUWDQFLD UHODWLYD \ \

0 FRQ OD HVYWUDWHJILD \ HO PRGHOR GH QHJRFLR — —

52 '"HVFULSFL Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPS|

' ULHVJRV \ ODV RSRUWXQLGDGHY GH LPSRUWDQFED UHODWLYD

52 5HTXLVLWRV GH GLYXOJDFL Q HVYWDEOHFLGRYV HQ ODV 1(,6 FXELHUWRYV

' GH VRVWHQLELOLGDG GH OD HPSUHVD —

,QIRUPDFL Q PHGLRDPELHQWDO

1(,6 ( &DPELR &OLP+WLFR

'LYXOJDFL Q GH LQI P L' Q HQ YLUWXG GHO DUWOFXOR GHO 5HJODP
5HIJODPHQWR VREUH OD WD[RQRP®D —
ou

( *29 ,QWHJUDFL Q GH HQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLELOLC
GH LQFHQWLYRYV —
( 30DQ GH WUDQVLFL Q SDUD OD PLWLJDFL Q GHO FDPELR FOLP+WLFR
6%0 LPSDFWRV ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD \ \
0 FRQ OD HYWUDWHJILD \ HO PRGHOR GH QHJRFLR —
- '"HVFULSFL Q GH ORV SURFHVRV SDUD GH WHUPLQDU \ HYDOXDU ORV LPS]
' ULHVJRV \ RSRUWXQLGDGHYV GH LPSRUWDQFLD UHODWLYD UHODFLRQDGHF

3ROOWLFDV GH PLWLJDFL Q GHO FDPELR FOLP*WLFR \ DGDSWDFL Q DO P
$FWXDFLRQHV \ UHFXUVRV YLQFXODGRV D ODV SROOWLFDV GH FDPELR F
OHWDV FODYH HQ OD PLWLJDFL Q GHO FDPELR FOLP*WLFR \ DGDSWDFL G
&RQVXPR \ FRPELQDFL Q HQHUJ¥WLFRV o

(PLVLRQHV GH *(, EUXWDV GH DOFDQFH \ \ HPLVLRQHV *(, WRWDOHV

$EVRUFLRQHV GH *(, \ SUR\HFWRV GH PLWLJDFL Q GH *(, ILQDQFLDGRYV
PHGLDQWH FU¥GLWRV GH FDUERQR

~| ~ |~|~|~ |~ |~

6LVWHPD GH ILMDFL Q GHO SUHFLR LQWHUQR GHO FDUERQR
(IHFWRV ILQDQFLHURY SUHYLVWRVY GH ORV ULHVJRV IOVLFRV \ GH WUDQ
( LPSRUWDQFLD HODWLYD\RSRUWXQLGDGHVS WHQFLDOHV UHODFLRQTL
FDPELR FOLP<WLFR
1(,6 ( & RQWDPLQDFL Q

'"HVFULSFLQ GH ORV SURFHVRV SDUD GHWHU DU\ HYDOXDU ORV LP
/52 LYD FLR

ULHVJRV \ RSRUWXQLGDGHV GH LPSRUWDQFLBLU%-r
( 3ROOWLFDV UHODFLRQDGDV FRQ OD FRQWDPLQDF
( $FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRV FRQ O]
( OHWDV UHODFLRQDGDV FRQ OD FRQWDPLQDFL Q__

U|—O
|
o

RQWDPLQDFL Q
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1(,6 '"HVFULSFL:3Q 3iJLQD

(

&RQWDPLQDFL Q GHO DLUH GHO DJXD \ GHO VXHOR _

(

6XVWDQFLDV SUHRFXSDQWHV \ VXVWDQFLDV HI WUHPDGDPHQWH SUHRFX

(

(IHFWRV ILQDQFLHURYV SUHYLVWRV GH ORV ULHVJRV \ ODV RSRUWXQLGD
UHODFLRQDGRV FRQ OD FRQWDPLQDFL ™ Q —

1(,6 ( 5SHFXUVRV KOGULFRV \ PDULQRYV
'"HVFULSFL Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSI
,52 ULHVJRV \ RSRUWXQLGDGHYV GH LPSRUWDQFLD UHODWLYD UHODFLRQDGF
UHFXUVRV KOGULFRV \ PDULQRYV
1(,6 ( LRGLYHUVLGDG \ HFRVLVWHPDV
59 '"HVFULSFL Q GH ORV SURFHVRYV SDUD GHWHUPLQDU \ HYDOXDU ORV LPS]
' ULHVJRV \ RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD UHODFLRQDGF
1(,6 ( VR VRVWHQLEOH GH ORV UHFXUVRV \ HFRQRPOD FLUFXODU
( BROOWLFDY UHODFLRQDGDY FRQ HO XVR GH ORV. UHFXUVRV \ OD HFRQRT
'"HVFULSFL Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSI
,52 ULHVJRV \ ODV RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD UHODFLR
XVR GH UHFXUVRV \ OD HFRQRP®D FLUFXODU
$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRYVY FRQ HO XVR GH ORV UHFXUVI

HFRQRPOD FLUFXODU —

OHWDV UHODFLRQDGDV FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP®D F

(QWUDGDYVY GH UHFXUVRYV

6DOLGDYV GH UHFXUVRYV

(IHFWRV ILQDQFLHURYV SU
RSRUWXQLGDGHYV UHODFL
FLUFXODU

,QIRUPDFL Q VRFLDO
1(,6 6 3HUVRQDO SURSLR

6

ROOWLFDY UHODFLRQDGDY FRQ HO SHUVRQDO SURSLR

6% 0 L, QWHUHVHV \ RSLQLRQHY GH ODV SDUWHV LQWHUHVDGDV
6% 0 ,PSDFWRV ULHVJRV \ RSRUWXQLGDGHV GH LPSRUWDQFLD UHODWLYD \ V
0 FRQ OD HVYWUDWHJLD \ HO PRGHOR GH QHJRFLR —
6 B3URFHVRV SDUD FRODERUDU FRQ ORV WUDEDMDGRUHYV SURSLRV \ ORV U
GH ORV WUDEDMDGRUHY HQ PDWHULD GH LPSDFWRYV
6 3URFHVRV SDUD UHSDUDU ORV LPSDFWRV QHJDWLYRV \ FDQDOHV SDUD
WUDEDMDGRUHY SURSLRV H[SUHVHQ VXV LQTXLHWXGHYV
$GRSFL Q GH PHGLGDVY UHODFLRQDGDV FRQ ORV LPSDFWRV GH LPSRUWL
UHODWLYD VREUH HO SHUVRQDO SURSLR HQIRTXHY SDUD PLWLJDU ORYV
6 LPSRUWDQFLD UHODWLYD \ DSURYHFKDU ODV RSRUWXQLGDGHYV GH LPSR
UHODWLYD UHODFLRQDGRY FRQ HO SHUVRQDO SURSLR \ HILFDFLD GH GL
DFWXDFLRQHV
OHWDV UHODFLRQDGDV FRQ OD JHVWL Q GH LPSDFWRYV QHJDWLYRV GH L
6 UHODWLYD HO LPSXOVR GH LPSDFWRV SRVLWLYDV \ OD JHVWL Q GH UL}
RSRUWXQLGDGHY GH LPSRUWDQFLD UHODWLYD
6 &DUDFWHUOVWLFDVY GH ORV DVDODULDGRV GH OD HPSUHVD
6 &DUDFWHUOVWLFDVY GH ORVY WUDEDMDGRUHYV QR DVDODULDGRY HQ HO S
OD HPSUHVD —
6 &REHUWXUD GH OD QHJRFLDFL Q FROHFWLYD \ GL*ORJR VRFLDO
6 3DU.PHWURYV GH GLYHUVLGDG .
6 6DODULRY DGHFXDGRYV
6 BURWHFFL Q VRFLDO .
6 3HUVRQDV FRQ FDSDFLGDGHY GLIHUHQWHYV .
6 3DU*PHWURYV GH IRUPDFL Q \ GHVDUUROOR GH FDSDFLGDGHYV
7UDV HO DQ+OLVLV GH
6 3DUPHWURYV GH VDOXG \ VHIXULGDG GREOH PDWHULDOLGDG
UHVXOWDGR QR PDWHUL
6 3DU*PHWURYV GH FRQFLOLDFL Q ODERUDO .
6 3DU*PHWURV GH UHWULEXFL Q EUHFKD VDODULDO \ UHWULEXFL Q WRWI
6 ,QFLGHQWHY UHFODPDFLRQHV H LPSDFWRYV JUDYHVY UHODFLRQDGRYV FRC(
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Informe de Verificaclén Limitada emitido
per un Verificador sobre el Estado de
Infermacion No Financiera Consolidado e
Informacion sobre Sostenibilidad
correspondiente al ejercicio anual
finalizado el 30 de septiembre de 2025

LOGISTA INTEGRAL, 5.A. Y
SOCIEDADES DEPENDIENTES

The better the question. E I

The better the answer. Shape the future
The better the world works. with confidence
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Shape the future

with confldence

INFORME DE VERIFICACION LIMITADA EMITIDO POR UN VERIFICADOR SOBRE EL ESTADO
DE INFORMACIGN NO FINANCIERA CONSOLIDADO E INFORMACION SOBRE SOSTENIBILIDAD

A los Accionistas de LOGISTA INTEGRAL, 5.A.:

Caonclusion de verificacion limitada

De acuerdo con el articule 49 del Codige de Comercio hemos realizado la verificacidn limitada del
Estado de Informacion Ne Financiera Consolidado adjunto (en adelante EINF) correspondiente al
ejercicio anual finalizado el 30 de septiembre de 2025 (en adelante “gjercicio 20257 de LOGISTA
INTEGRAL, 5.4, (en adelante, la "Entidad™) y sociedades dependientes (en adelante, el “Grupo™) que
farma parte del Informe de Gestién Consolidado del Grupe.

El contenido del EINF incluye informacion adicional a la requerida por la normativa mercantil vigente
en materia de informacidn no financiera, en concreto incluye la Informacidn sobre Sostenibilidad
preparada por el Grupo correspondiente al ejercicio anual terminado el 30 de septiembie de 2025
(en adelante, la “informacidn sobre sostenibilidad") siguiendo 1o establecido en |a Directiva (UE)
20222464 del Parlamento Europeo y del Consejo, de 14 de diciembre de 2022, sobre Informacidn
Corporativa en Materia de Sostenibilidad (CSRD, por sus siglas en inglésy, Dicha Informacion sobre
sostenibilidad también ha sido objeto de verificacidn limitada.

Basandonos en los procedimientos realizados y en las evidencias gue hemos abtenido, no ha llegado
a nuestro conocimiento ninguna cuestidn que nos lleve a pensar gque;

al El Estadao de Informacion no Financiera del Grupo correspondiente al ejercicio finalizado el 30
de septiembre de 2025 no ha sido preparado, en todos sus aspectos significativos, de
acuerdo con los contenidos recogidos en la normativa mercantil vigente y siquiendo los
criterios seleccionados de las Normas Eurcpeas de Informacidn sobre Sostenibilidad (MEIS o
ESRS, por sus siglas en inglés), asi como aquellos otros criterios descritos de acuerdo a lo
mencionado para cada materia en el Anexo VI Indice de contenidos requeridos por la Ley
11/2018 e indicadores GRI y por &l Reglaments UE (2020/852) - Taxonamia del citado
Estado.

b) La informacion sobre sostenibilidad en su conjunto no ha sido preparada, en todos los
aspectos significalives, de conformidad con el marco de informacidn scbre sostenibilidad
aplicado por el Grupo v que se identifica en el apartado Bases para la elaboracion adjunto,
incluyendao:

Que la descripcidn proporcionada del proceso para Identificar la informacién sobre
sostenibilidad incluida en el apartado SBM-3: impactos, riesgos y oportunidades de
importancia relativa y su interaccién con la estrategia y el modele de negocio, es
coherente con el proceso implantado v que permite identificar la informacidon material
a ser revelada seqin las prescripoiones de las MEIS.

El cumplimiento de las MEIS.

Do il S L't e P Firadinsie 2 S are, 5, 3000 Mard - Wib0iEs o £l Reifsing M Cand of kidevid, 1oeeo 5084 ganars, BU1E0 oe L secchin 3% del LEGrD 08 Sockidss,
Pt 48, Pl % BT SG-B, rderipcila 15 E0F, B-TEOTOG0L.
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El cumplimiento de los requisitas de divulgacian, incluidos en la subseccién Taxonomia
de la UE de la seccidn sobre medio ambiente de la informacidn sobre sostenibilidad con
lo establecido en el articulo 8 del Reglamento (UE) 2020/852, del Parlamento Europeo
y del Consejo, de 18 de junio de 2020, relativo al establecimiento de un marco para
facilitar las inversiones sostenibles,

Fundamento de la conclusion

Hemos realizado nuestro encargo de verificacian limitada de conformidad con las normas
profesionales de general aceptacion aplicables en Espafia y especificamente con las pautas de
actuacién contenidas en las Gufas de Actuacidn 47 Revisada y 56 emitidas por el Instituto de
Censores Jurados de Cuentas de Espana sobre encargos de verificacion de informacién no financiera
¥ considerando el contenido de 1a nota publicada por el ICAC en fecha 18 de diciembre de 2024 (en
adelante, “normas profesionales de general aceptacion™).

La extension de los procedimientos aplicados en un encargo de verificacién limitada es menor en
comparacién con los gue se requieren en un encargo de verificacidn razonable. En consecuencia, el
grado de seguridad gue se obtiene en un encargo de verificacion limitada es menaor que el grado de
seguridad que se hubiera obtenido si se hubiera realizado un encargo de sequridad razonable.

Muestras responsabilidades de acuerdo con dicha normativa se describen con més detalle en fa
seccion Responsabilidades del verificador de nuestroinforme.

Hemos cumplido con los requerimientos de independencia y demds requerimientos de ética del
Cédigo Internacional de Etica para Profesionales de la Contabilidad (incluidas las normas
internacienales de independencia) del Consejo de Mormas Internacionales de Ftica para Profesionales
de la Contabilidad (Codiga de élica del IESBA por sus siglas en inglés) que estd basado en los
principios fundamentales de integridad, objetividad, competencia y diligencia profesionales,
confidencialidad vy comportamiento profesional.

Muestra firma aplica la Morma Internacional de Gestidn de la Calidad (MIGC) 1, que requiere que se
disefie, implante y opere un sistema de gestidn de la calidad que incluya politicas y procedimientos
relativos al cumplimiento de los requerimientos de ética, normas profesionales y requerimientos
leqales y reglamentarios aplicables.

Consideramos que 1a evidencia gue hemos obtenido es suficiente y adecuada para proporcionar una
base sobre la que sustentar nuestra conclusidn.

Responsabilidades de los administradores

La formulacidn del EINF incluido en el Inferme de Gestion Consolidado del Grupo, asi como el
confenido del mismo, es responsabilidad de los Administradores de LOGISTA INTEGRAL, 5.A. EI EINF
se ha preparado de acuerdo con los contenidos recogidos en la normativa mercantil vigente y
siguiendo los criterios de las NEIS seleccionados, asi como aquellos otros criterios descrilos de
acuerdo a lo mencionado para cada materia en la tabla Anexo VI Indice de contenides requeridos por
laLey 11/2018 e indicadores GRI y por el Reglamento UE (2020/852) - Taxonomia, del citado
Estado.

Esta responsabilidad ineluye asimismo el disefio, la implantacién y el mantenimiento del control

interno que se considere necesario para permitir que el EINF esté libre de incorreccidn material,
diebida a fraude o error.
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Los administradores de LOGISTA INTEGRAL, S.A. son también responsables de definir, implantar,
adaptar y mantener los sistemas de gestién de los que se obtiene la informacidn necesaria para la
preparacidn del EIMF.

En relacidn con la informacidn sobre sostenibilidad, Yos administradores de la entidad son
responsables de desarrollar e implantar un proceso para identificar la informacion que se debe Incluir
en la informacién sobre sostenibilidad de conformidad con el contenido de la CSRD, de las NEIS y con
lo establecido en el arliculo 8 del Reglamento (UE) 2020/852, del Parlamento Europeo y del Consejo,
de 18 de junio de 2020 y de divulgar informacién sobre este proceso en la propia informacién sobre
sostenibilidad en el apartado SEM-3: impactos, riesgos y oportunidades de importancia relativa y su
interaccidn con la estrategia y el modelos de negocio. Dicha responsabilidad incluye:

Conecer el contexto en el que se desarrallan las actividades y relacienes de negocio del Grupo,
asi como sus grupos de interds, en relacidn con los impactos que tiene el Grupo sobre las
personas v el medio ambiente,

Identificar las impactos reales y potenciales (tanto negativos como positivos), asl como los
riesgos y oportunidades que podrian afectar, o de los que razonablemente se podria esperar
gue afecten, 2 la situacién financiera, los resultados financieros, los flujos de efectiva, el
acceso a la financiacion o el coste de capital del Grupo en el corto, medic o largoe plazo.

Evaluar la materialidad de los impactos, riesgos y oportunidades identificados.
Realizar hipdtesis y estimaciones que sean razonables en funcidn de las circunstancias.

Los administradores son asimismo responsables de la preparacion de la informacion sobre
sostenibilidad, que incluya la informacion identificada por el proceso, de conformidad con el marco de
informacian sobre sostenibilidad aplicado, incluyendo el cumplimiento de la CSRD, el cumplimiento de
las MEIS y &l cumplimiento de los requisitos de divulgacién, incluidos en |a subseccion Taxonomia de
13 UE de la seccién sobre medio ambiente de la informacidn sobre sostenibilidad con el articulo & del
Reglamento (UE) 2020/852, del Parlamento Europec y del Censejo, de 18 de junic de 2020, relativo
al establecimiento de un marco para facilitar las inversiones sostenibles.

Esta responsabilidad incluye:

Diseiiar, implantar y mantener el control interno que los administraderes consideren
relevante para permilir la preparacion de la informacién sobre sostenibilidad que esté libre de
incorreciones materiales, debidas a fraude o error,

Seleccionar y aplicar métodos apropiados para la presentacién de informacién sobre
sostenibilidad y 1a realizacidn de asunciones y estimaciones que sean razonables,
considerando las circunstancias, sobre las divulgaciones especificas.

Limitaciones inherentes en la preparacién de la informacién

Dre acuerdo con las NEIS, los administradores de la entidad estdn obligados a preparar informacidn
prospectiva sobre la base de asunciones e hipdtesis, que han de incluirse en la informacién sobre
sostenibilidad, acerca de hechos que pueden ocurrir en &l futurn, asi como posibles acciones fufuras
que, &n 5u case, podria tomar el Grupo. El resultado real puede diferir de forma significativa del
estimado, ya que se refiere al futuro y los acontecimientos futuros frecuentemente no ocurren como
se psperaba.
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Para determinar las revelaciones de la informacién sobre sostenibilidad, los administradores de la
entidad interpretan términos legales y de otro tipe que no se encuentran claramente definidos que
pueden ser interpretados de forma diferente por otras personas, incluyende la conformidad legal de
dichas interpretaciones v, en consecuencia, estan sujetas a incertidumbre.,

Responsahilidades del verificador

Muestros objetivos son planificar y realizar el encargo de verificacidn con el fin de obtener una
seguridad limitada sobre si el EINF y la informacion sobre sostenibilidad estan libres de incorreccion
material, ya sea debida a fraude o error, y emitir un informe de verificacion limitada que contiene
nuestras conclusiones al respecto. Las incorrecciones pueden deberse a fraude o error y se
consideran materiales si, individualmente o de forma agregada, puede preverse razonablemente que
influirdn en las decisiones que los usuarios toman basdndose en esta informacion.

Como parte de un encargo de verificacién limitada, aplicamos nuestro juicio profesional y
mantenemos una actitud de escepticismo profesional durante todo el encargo. También:

Disefiamos y aplicamos precedimientos para evaluar si el proceso para identificar la
informacion que se incluye tanto en el EINF como en |a informacidn sobre sostenibilidad es
congruenie con la descripcion del proceso sequido por el Grupo y permite, en su caso,
identificar la informacidn malerial a ser revelada segin |as prescripciones de las NEIS.

Aplicamos procedimientos sobre el riesgo, incluido obtener un conocimiento de los controles

interncs relevantes para el encargo con el fin de identificar la informacion a revelar en la que
e5 mas probable que surjan incorrecciones materiales, debido a fraude o error, perc no con ia
finalidad de proporcionar una conclusion acerca de la eficacia del control interno del Grupo.

Disefiamos y aplicamos procedimientos que responden a las divulgaciones contenidas tanto
en el EINF como en la infermacién sobre sostenibilidad en las que es probable que surjan
incorrecciones materiales. El riesgo de no detectar una incorreccién material debida a fraude
es mds elevado que en el caso de una incorreccion material debida a error, ya que &l fraude
puede implicar colusion, falsificacidn, omisiones deliberadas, manifestaciones
intencionalmente errdneas o la elusidn del control interno.

Resumen del trabajo realizado

Un encargo de verificacion limitada incluye la realizacién de procedimientos para oblener evidencia
gue sirva de base para nuestras conclusiones. La naturaleza, momento de realizacion y extensidn de
Ios procedimientos seleccionados depende del juicio profesional, incluida 13 identificacidn de la
informacian a revelar en que es probable que surjan incorrecciones maleriales, debido a fraude o
error, en el EINF y en |a informacién sobre sostenibilidad.

Muestro trabajo ha consistido en indagaciones ante la direccion, asi como a las diversas unidades y
componentes del Grupo que han participado en la elabaracion del EINF € informacién sobre
sostenibilidad, en la revisidn de los procesos para recopilar y validar la informacion presentada en el
EINF e informacién sobre sostenibilidad y en la aplicacién de clertos procedimientos analiticos y
pruebas de revision por muestreo, que se describen a continuacion:

En relacidn con el proceso de verificacidn del EINF:
Reuniones con e personal del Grupo para conocer el modelo de negocio, las politicas y los

enfoques de gestion aplicados, los principales riesgos relacionados con esas cuestiones y
obtener la informacidn necesaria para la revision externa.
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