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bEZbU« a*i0pt

Upi /uta0 pjizp2/t6

v-U jAjUpl /ufe0 pjizp2/t6

%DVH JHQHUDO SDUD OD HODERUDFL®*Q GHO ,QIRUPH %3
,QIRUPDFL*Q UHODWLYD D FLUFXQVWDQFLDV HVSHF-ILFDV %3 A
(O SDSHO GH ORV 3UJDQRYV GH DGPLQLVWUDFL3Q GLUHFFL3Q \ VXSHUYLML3Q *29

,QIRUPDFL*Q IDFLOLWDGD D ORV 2UJDQRV GH DGPLQLVWUDFL:3Q GLUHFF(.':3Q \ VXSHL
VRVWHQLELOLGDG DERUGDGDV SRU HOORV *29 :

,QWHJUDFL:Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLELOLGBEG HQ VLV
'HFODUDFL®*Q VREUH OD GLOLJHQFLD GHELGD *29 a7
*HVWL3Q GH ULHVJRV \ FRQWUROHY LOQWHUQRY GH OD GLYXOJDFL®*Q GH LQIRUPDFL?3
(VWUDWHJLD PRGHOR GH QHJRFLR \ FDGHQD GH YDORU 6%0 s A
,QWHUHVHV \ RSLQLRQHVY GH ODV SDUWHYV LQWHUHVDGDV 6%0 Ag

,PSDFWRV ULHVJRV \ RSRUWXQLGDGHYVY PDWHULDOHV \ VX LQWHUDFFL3QA£RQ OD HYV
6% 0

'"HVFULSFL3Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSE WRV OR\

F
,52 C

SHTXLVLWRY GH GLYXOJDFL3Q HVWDEOHFLGRY HQ ODV 1(,6 FXELHUWRY SRU HO ,QIF
3RO-WLFDVY DGRSWDGDV SDUD JHVWLRQDU ODV FXHVWLRQHYV GH VRVWHOAELOLGDG
$FWXDFLRQHV \ UHFXUVRVY HQ UHODFL3*Q FRQ ODV FXHVWLRQHY GH VRVWHQLELOLG

3DUjPHWURY HQ UHODFL®*Q FRQ ODV FXHVWLRQHV GH VRVWHQLELOLGDGARDWHULDO

6HIXLPLHQWR GH OD HILFDFLD GH ODV SRO-WLFDV \ DFWXDFLRQHYV D WURPY®V GH P

Upl /ite0 pju2«0 tufU2pEL6

7TD[RQRP-D GH OD 8QL3Q (XURSHD

$SQWHFHGHQWHYV AR
$QijOLVLY GH OD HOHJLELOLGDG AC
$QjOLVLV GHO DOLQHDPLHQWR A A

& OFXOR GH ORV SULQFLSDOHV LQGLFDGRUHYV

>
P23

5HVXOWDGRYV

>
P
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PEZ2p U « a”[0p ¢
1(,6 ( &DPELR FOLP{jWLFR [Z]A
,QWHJUDFL’Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLELOLGRG HQ VLV

30DQ GH WUDQVLFL3*Q SDUD OD PLWLJDFL3Q GHO FDPELR FOLP{WLFR ( AA

,PSDFWRY ULHVJRV \ RSRUWXQLGDGHYV PDWHULDOHV \ VX LQWHUDFFL3QA£RQ OD HV
6% 0

'"HVFULSFL3Q GH ORV SURFHVRYV SDUD GHWHUPLQDU \ HYDOXDU ORV LPES FWRV OR\
UHODFLRQDGRVY FRQ HO FOLPD 1(,6 ,52

B3RO-WLFDVY UHODFLRQDGDV FRQ OD PLWLJDFL3*Q GHO FDPELR FOLP{WLFRA OD DGDS
$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ HO FDPELR FOLP{WLFR KA
OHWDV UHODFLRQDGDV FRQ OD PLWLJDFL3Q GHO FDPELR FOLP{WLFR \ CDADGDSWDF
&RQVXPR \ FRPELQDFL3*Q HQHUJOWLFRV ( A E

(PLVLRQHV GH *(, EUXWDV GH DOFDQFH \' \HPLVLRQHV GH *(, WRWDICHV (
$EVRUFLRQHV GH *(, \ SUR\HFWRYV GH PLWLJDFL3Q GH *(, ILQDQFLDGRV RIAGLDQWH F

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

(IHFWRV ILQDQFLHURY SUHYLVWRYVY GH ORV ULHVJRV I-VLFRV \ GH WUDQ‘K’LFL3Q \ GH
UHODFLRQDGDV FRQ HO FDPELR FOLP{WLFR (

2 3] -

1(,6 ( & RQWDPLQDFL:3Q

3URFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRV ULHVJIRV \ RERUWXQLGDC
FRQWDPLQDFL®*Q 1(,6 ,52

B3RO-WLFDV UHODFLRQDGDV FRQ OD FRQWDPLQDFL3Q ( AR
$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ OD FRQWDPLQDFL3Q ( AA
OHWDV UHODFLRQDGDV FRQ OD FRQWDPLQDFL3Q ( Ac
&RQWDPLQDFL3Q GHO DLUH GHO DJXD \ GHO VXHOR ( Ac
6XVWDQFLDV SUHRFXSDQWHV \ VXVWDQFLDYVY HI WUHPDGDPHQWH SUHRFXERBQWHV (

(IHFWRV ILQDQFLHURY SUHYLVWRYV GH ORV LPSDFWRYV ULHVJRV \ RSRU"”XQLGDGHV
(

1(,6 ( $JXD \ UHFXUVRV PDULQRV Eg,

SBURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRYV ULHVJRV \ RS.\UWXQLGD(
UHFXUVRV K-GULFRV \ PDULQRV 1(,6 ,52

3RO-WLFDV UHODFLRQDGDVY FRQ ORV UHFXUVRV K-GULFRV \ PDULQRV (#&£A
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Pa
PE?2p U« NVL-E:
$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ ORV UHFXUVRV K-GULFR&'A PDULQR

OHWDV UHODFLRQDGDV FRQ ORV UHFXUVRV K-GULFRV \ PDULQRV (

R
b

&RQVXPR GH DJXD (

R
b~

(IHFWRV ILQDQFLHURV SUHYLVWRV GH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYV
PDULQRV ( a

1(,6 ( 8VR GH UHFXUVRV \ HFRQRP-D FLUFXODU IB/E

BURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSDFWRYV ULHVJRV \ RSEL}ZIEWXQLGD(
GH UHFXUVRV \ OD HFRQRP-D FLUFXODU 1(,6 ,52

3RO-WLFDV UHODFLRQDGDYV FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRR®PDQ FLUFXOL
$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRV FRQ HO XVR GH ORV UHFXUVRY \ OD HFR
OHWDV UHODFLRQDGDV FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP-D FCAFXODU (
(QWUDGDV GH UHFXUVRV ( CA
6DOLGDV GH UHFXUVRV ( CA

(IHFWRV ILOQDQFLHURY SUHYLVWRY GH ODV LPSDFWRV ULHVJRV \ RSRU‘v:!’)ﬁ(EQLGDGHV
\ OD HFRQRP-D FLUFXODU ( :

[LQIRUPDEI3) VRFLDO

1(,6 6 3HUVRQDO SURSLR

,QWHUHVHV \ RSLQLRQHVY GH ODV SDUWHV LQWHUHVDGDV 1(,6 6%0 @@

,PSDFWRV ULHVJRV \ RSRUWXQLGDGHY PDWHULDOHV \ VX LQWHUDFFL3Q3F3}?Q OD HV
2 Y174
6%0 2

3RO-WLFDV UHODFLRQDGDY FRQ HO SHUVRQDO SURSLR 6 5 YA

3URFHVRV SDUD FRODERUDU FRQ ORV WUDEDMDGRUHV SURSLRV \ ORV UHSUHVHQW
LQFLGHQFLDV 6

LY

3URFHVRV SDUD UHSDUDU ORVLPSDFWRV’QHJDWLYRV\FDQDOHV’SDUDJ}E ORV WL
LQTXLHWXGHV 6 =

V4
$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ HO SHUVRQDO SURSLR ;6% /&
OHWDV UHODFLRQDGDV FRQ HO SHUVRQDO SURSLR 6 26 e
&DUDFWHU-VWLFDV GH ORV DVDODULDGRY GH OD HPSUHVD 6 oo A
&DUDFWHU-VWLFDVY GH ORVY WUDEDMDGRUHY QR DVDODULDGRYVY GH OD HPSMHVD 6
&REHUWXUD GH OD QHJRFLDFL3*Q FROHFWLYD \ GLiORJR VRFLDO 6 A

3DU{PHWURY GH GLYHUVLGDG 6 .
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6DODULRYV DGHFXDGRV 6 2o A
B3URWHFFL3Q VRFLDO 6 2 A
3HUVRQDV FRQ GLVFDSDFLGDG 6 o b A
3DU{PHWURV GH IRUPDFL3Q \ GHVDUUROOR GH FDSDFLGDGHV 6 i i fE
3DUjPHWURYV GH VDOXG \ VHIJXULGDG 6 o C

3DUiPHWURY GH FRQFLOLDFL*Q ODERUDO 6 VA

(N

3DUiPHWURY GH UHWULEXFL3Q EUHFKD VDODULDO \ UHWULEXFL3Q WRW:DG, 6
,QFLGHQWHY UHFODPDFLRQHV H LQFLGHQFLDVY JUDYHV UHODFLRQDGRV;IERQ ORV '}
1(,6 6 7TUDEDMDGRUHY HQ OD FDGHQD GH YDORU E\A
,QWHUHVHV \ RSLQLRQHVY GH ODV SDUWHV LQWHUHVDGDV 1(,6 6%0 s KA

,PSDFWRYVY ULHVJRV \ RSRUWXQLGDGHY PDWHULDOHV \ VX LQWHUDFFL3QZFAJ\?Q OD HV
A
6%0 ~

B3RO-WLFDV UHODFLRQDGDVY FRQ ORV WUDEDMDGRUHV GH OD FDGHQD GH/YADORU 6
B3URFHVRV SDUD FRODERUDU FRQ ORV WUDEDMDGRUHYV GH OD FDGHQD GKHA'DORU H

3URFHVRV SDUD UHSDUDU ORV LPSDFWRV QHIJDWLYRV \ FDQDOHV SDUD TXH ORV W1
H[SUHVHQ VXV LQTXLHWXGHV 6 .

$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ ORV WUDEDMDGRUHYV GH/OID FDGHQ
OHWDV UHODFLRQDGDV FRQ ORV WUDEDMDGRUHV GH OD FDGHQD GH YDORM 6

1(,6 6 &RQVXPLGRUHV \ XVXDULRV ILQDOHV E%
,QWHUHVHV \ RSLQLRQHVY GH ODV SDUWHV LQWHUHVDGDV 1(,6 6%0 s by,

,PSDFWRV ULHVJRV \ RSRUWXQLGDGHV PDWHULDOHV \ VX LQWHUDFFL:®Q {:_RQ OD HV
6%0 TRE

B3RO-WLFDV UHODFLRQDGDY FRQ ORV FRQVXPLGRUHV \ XVXDULRYV ILQDOMHIVA 6
BURFHVRV SDUD FRODERUDU FRQ ORV FRQVXPLGRUHV \ XVXDULRV ILQDOKAN HQ PDW

3URFHVRV SDUD UHSDUDU ORV LPSDFWRV QHIJDWLYRV \ FDQDOHV SDUD TXH ORV FR
H[SUHVHQ VXV LQTXLHWXGHV 6 “

$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGDV FRQ ORV FRQVXPLGRUHV \ X¥XOULRV IL(
OHWDVY UHODFLRQDGDV FRQ ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV 6 A

,QIRUPDFL3Q HVSHF-ILFD GH OD HQWLGDG 'LJLWDOL]DFL3*Q H ,QWHOLJHQFAD $UWLI
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,QIRUPDFL*Q VREUH OD JREHUQDQ]D

1(,6 * &RQGXFWD (PSUHVDULDO

(O SDSHO GH ORV 3UJDQRYV GH DGPLQLVWUDFL3Q GLUHFFL3Q \ VXSHUYLY3Q 1(,6

'"HVFULSFL*Q GH ORV SURFHVRVY SDUD GHWHUPLQDU \ HYDOXDU ORV LPSECFWRV ULF

52 SAA
&RQGXFWD HPSUHVDULDO \ FXOWXUD FRUSRUDWLYD * KA
*HVWL’Q GH ODV UHODFLRQHV FRQ ORV SURYHHGRUHV * A E
3UHYHQFL3Q \ GHWHFFL3Q GH OD FRUUXSFL3Q \ HO VRERUQR * NS
&DVRV GH FRUUXSFL’Q R VRERUQR * s A

,QIOXHQFLD SRO-WLFD \ DFWLYLGDGHV GH ORV JUXSRV GH SUHVL3Q * ., ig

3UiFWLFDV GH SDJR * o AA
$QH[R , ,QIRUPDFL3Q DGLFLRQDO IHA
$QH[R ,, *QGLFH GH FRQWHQLGRV /H\ 1(,6 ;AC
$QH[R ,,, 30DQ 'LUHFWRU (6* : BA

$QH[R ,9 ,QIRUPDFL3Q UHODWLYD D ORV SXQWRV GH GDWRV FXELHUWRM #Q HO SU
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Upl /ute0 pjizp2/t6
¢ v-UTjAjupl /ita0 pjizp2/té

(Q HO SUHVHQWH (VWDGR GH ,QIRUPDFL3Q 1R )LQDQFLHUD &RQVROLGDGR H LQIRUF
GHWDOODQ ORYV DVSHFWRYV DPELHQWDOHV VRFLDOHV \ GH JREHUQDQ]D GH /DERULI
UHO *UXSRU U*UXSR 529,0 UOD 6RFLHGDGU R UOD &RPSDx-DU FRQ HO REMHWL
FRPSUHQVLEOH FRPSDUDEOH \ YHULILFDEOH GH F3PR DERUGD HO *UXSR ODV FXHV\V

(O &RQVHMR GH $GPLQLVWUDFL3Q GH /DERUDWRULRY )DUPDFOXWLFRV 529, 6 $ EX\
FRQWHQLGRY GH OD /H\ HQ PDWHULD GH LQIRUPDFL2®*Q ILQDQFLHUD \ GLYHUVL
OD 'LUHFWLYD &RUSRUDWLYD VREUH HO UHSRUWH HQ PDWHULD G\H DVRDW HIRUER D
(XURSHDV GH ,QIRUPDFL3*Q VREUH 6RVWHQLELOLGDG FRQRFLGDV FRPR 1(,6 R SRU
GHVDUUROODGDYV SRU HO *UXSR &RQVXOWLYR (XURSHR HQ PDWHULD GH LQIRUPDFL

T 172j,3/$j6tj26tE /300 p

/D LQIRUPDFL3Q SXEOLFDGD HQ HO SUHVHQWH GRFXPHQWR VH UHILHUH DO SHU-P
SHU-PHWUR LQFOXLGR HQ VXV &XHQWDV $QXDOHV &RQVROLGDGDV UHODWLYDV D¢
LQFOXLGDV HQ OD FRQVROLGDFL3Q HVW{Q H[HQWDV GH OD SUHVHQWDFL3Q GH |
VRVWHQLELOLGDG Y®DVH HO DUW-FXOR ELV R HO DUW-FXOR ELV DSDUWDGR
/IDERUDWRULRY )DUPDFOXWLFRV 529, 6 $ FRQVLGHUDGD GHQWUR GHO SHU-PHW
POWRGR GH LQWHJWMHFGHWIDXOREDO FRQWLQXDFL3Q

4 j1200tj«2j26t£ /1a0 pj«26j,/272pE2jUpl /i2 j61j%0/20EUetj [/, /tEUet|j7 £/2j26j/2, /E2j2pjutE2/0t]j«2j7 7TE2pULUOU«t«]-
/«2ptUU2pE jiM/Y«Ur j27,f 6 jO+£03p« 72je2pal« j26j,2/0 « j27E+£6200« j,$/1j2606 j-pj27E2j72pEU« j20jG/M, j,/272pE+jUpI
taM2/« j$j6t7jv-UTj«2jl /itje 6MPpEF/Ut j7U0IMU2p« j6F7j/2a (2p«tol p27j«2jotj 070 pjvie0 ptoj«206jt2/ot« j«2jUté /27j- vtU.

1200%j¢,Cj«2jp eU20E/2j«2jA%AA
AjgeUUj, 722j,1/EU0U, 100 p27j2pj«0e2/737j7 oU2«$«27).M2j72jo p7 6U«Fpji2«UFpE2j20]U3E- kEjfrjjTMRPIEA)PTF, MBeE0RIpd B« 7]
atE2[ /Y$7),/0peU,$£627 jp2i a0 7jo piMpE 7j1j2p E0pe T3TE S L 4TRE2j«2jofjot«2ptj«2jet o /j«20jG/IM,
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(O SULQFLSDO REMHWLYR GH OD QRUPDWLYD HQ PDWHULD GH VRVWHQLELOLGDG
LQIRUPDFL:Q WUDQVSDUHQWH \ ILDEOH VREUH ORV LPSDFWRYV SRVLWLYRV \ QHJDW
DPELHQWH DV- FRPR VREUH ORV ULHVJRV TXH GHEH PLWLJDU \ ODV RSRUWXQLGDC
FRPSURPHWH D OR ODUJR GH WRGR HO ,QIRUPH D GHVJORVDU HQ TX© PHGLGD OD H
RSRUWXQLGDGHV ,52V FRPSUHQGH WDQWR VXV RSHUDFLRQHV SURSLDV FRPR OD
YDORU $VLPLVPR VH FRPSURPHWH D GHWDOODU HQ TX® PHGLGD VXV SRO-WLFDV
D LQFOXLU GDWRV WDQWR GH VXV SURSLDV RSHUDFLRQHV FRPR GH ODV IDVHV I
LQIRUPDFL*Q VREUH ORV SDU{PHWURYV

$GLFLRQDOPHQWH HQ FXPSOLPLHQWR FRQ OD GLYXOJDFL3Q GH LQIRUPDFL3Q FOD\
LQWH O HNRMRZDKIR IHVXOWDGRV GH50®, FRQRYWFRDXH YHOD SR UOOD DL @W B DWLSHLIG GIL B
FRPXQLFDFLRQHV \ RSHUDFLRQHV DVHJXUDQGR TXH WRGRV ORV JUXSRV GH LQWHU
\ VXV DYDQFHV 1R REVWDQWH HO *UXSR QR GLYXOJDUj LQIRUPDFL3Q FRQVLGHUD
,'"LR GH ,QWHOLJHQFLD $SUWLILFLDO &ROVIM X$HQG O R BXUH FVWLVE D WKIDEE VM D QGG H O

3RU °OWLPR 529, QR VH HQFXHQWUD HQ XQD VLWXDFL3Q TXH MXVWLILTXH OD
DFRQWHFLPLHQWRY LQPLQHQWHVY R FXHVWLRQHV HQ FXUVR GH QHJRFLDFL3Q SUF
DSDUWDGR GH OD 'LUHFWLYD 8 (

(Q UHODFL®*Q FRQ OD GLYXOJDFL3Q GH LQIRUPDFL3Q HVSHF-ILFD HQ HO HMHUFLFL
529, KD PDQWHQLGR ORV KRUL]JRQWHYV WHPSRUDOHY GHILQLGRYV SRU ODV 1(,6 D FRL

a &RUWR SOD]R D+R D*R GH UHIHUHQFLD
a4 OHGLR SOD]R D+tRV GHVGH HO D+xR GH UHIHUHQFLD
a /DUJR SOD]R ! D+RV

$GLFLRQDOPHQWH OD &RPSD+-D KD HVWDEOHFLGR GLVWLQWRY KRUL]JRQWHV WHF
DQiOLVLY GH ULHVJRV FOLP{WLFRY VLHQGR HVWRYV

+RULIRQWHYV WHPSRUDOHYV &RUWR SOD]R OHGLR SOD]R /DUJR SOD]R

30DQ GH GHVFDUERQL]DFL3Q

$QijOLVLY GH ULHVJRV FOLP{WLFRV I-VLFRV

$QiOLVLV GH ULHVJRV FOLP{WLFRV GH
WUDQVLFL3®Q

3RU RWUD SDUWH HQ UHODFL*Q D ORV UHTXLVLWRV GH GLVSRVLFL*Q WUDQVLWR
LQWURGXFLGRV SRU HO $FWR (‘¢ GHHWWIG RV H@WILLENR )IHO *UXSR FRQWLQXDUj VLQ GL
GLYXOJDFL®*Q TXH QR IXHURQ SXEOLF DGRV SHQ MDOL FHIMRH G FL & RR DIQWHHIWRRIU 529, GLY X
TXH KDQ UHVXOWDGR PDWHULDOHYV FRPR UHVXOWDGR GHO DQjOLVLV GH GREOH PD)

$GHP{V OD &RPSD+-D LQFOXLUj HQ HO SUHVHQWH ,QIRUPH OD LQIRUPDFL®*Q GHULY
OLVWD GH SXQWRV GH GDWRV LQFOXLGRV HQ QRUPDV WUDQVYHUVDOHV \ HQ QRU
(XURSHD HQ HO $QH[R ,9

(Q FXDQWR D OD LQFRUSRUDFL®*Q SRU UHIHUHQFLD VH KD LQFOXLGR LQIRUPDFL3Q
VH HQFXHQWUDQ WL ®EXOLHEDWHY ORTXLVLWRY GH GLYXOJDFL3Q

a 1(,6 ,52 GHO ( SXQWR GH GDWR 5% UHODFLRQDGR FRQ ODV LPSOLFDFLRQ

Aj§+0Ujp jO+j27E$£6%0U0« j £i?EUe 7j«?2j«?270f/E£ pUviol pjtjot/l j,0tv j-A%A%.
Ajjtj a070 pj-Mm/ 2% ]2éj(',(;]<<2JiMOU J<<2JA%AA jt« ,E j26j oE j%262it« jFIMUcijFUKG]), £/%jt, 1£/jfjo$7j20,/27$7] 0017U|Uﬂi<<;t710
Ut/o j«2j6 7j/2.MO70E 7j«2j«07, 7000 pjE/tp7UE /U;t 6 7jaM$627)72j2kEU2p«2pjtjo 7j2i2/a0c00 7ji0701627]A%AA[IJA%AA
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F UHODFLRQDGR FRQ OD 7D[RQRP-D GH OD 8QL3Q (XUF

SXQWR GH GDWR 5

(

(Q PDWHULD GH GLYXOJDFL3Q GH H®@ MIXRSIRF K BQ HAX/DIQPADIGRDAR W IV LIXLHQWHY UHTXLV]

&DGHQD GH YDORU DJXDV DUULED \ DJXDV DEDMR
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D wubY©V GH KLS®*WHVLYVY DSUR[LPDFLRQHV \ MXLFLRV GH PHGLFL3Q XWLOL]
JDUDQWL]DQGR OD FRKHUHQFLD \ UHSUHVHQWDWLYLGDG GH ODV HVWLPDFLRQHV Ul

529,
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SUHVHQWH HMHUFLFLR 3DUD DPSOLDU LQIRUPDFL3Q Y©DVH HO FDS-WXOR U7D[RQR

VH SUHVHQWD HO

,QIRUPH GHWDOOD DTXHOOD LQIRUPD

6 $ SRU OD YHQWD GLUHFWD GH PHGLFD
FRPR VX DFFHVR D FRQRFLPLHQWRYV HV

DV-

-6j,1,20j«2j6 7] 1ith 7j«2jt1«i0pPp7EMEDa0 pjlj7M,2/e070 pj-G-U9¢.

GHO SUHVHQWH

&DS([ HO GDWR SXEOLFDGR HQ HO HMHUFLFLR DQWHULRU QR LQFOX-D OD LQI
UHVSRQVDELOLGDGHYV

,QJUHVRIY GDWR SXEOLFDGR HQ HO HMHUFLFLR DQWHULRU QR LQFOX-D OD L
IDEULFDFL3Q GH PHGLFDPHQWRY SURSLRYV XWLOL]DQGR WHFQRORJ-D ,60n

/IDERUDWRULRY )DUPDFOXWLFRYV 529,

a
a

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOOD OD FRPSRVLFL3Q GH O

(VWD FRUUHFFL3Q UHIOHMD OD UHDOLGDG GHO QHJRFLR GH 529, \ JDUDQWL]D OD F
IXQFLRQHV \

/IDV FLIUDV UHODWLYDV D 7D[RQRP-D GH OD 8QL3Q (XURSHD GHO D=z%xR

$MXVWHY PHWRGRO3JLFRVY HIHFWXDGRYV VREUH HO SHULRGR DQWHULRU
UHH[SUHVDGDV

HQWUH ORV UHTXHULPLHQWRY GH ODV 1(,6 \ HQ HO $QH[R

1(,6

3RU °OWLPR HQ HO $QHI[R
FXHVWLRQHV GH VRVWHQLELOLGDG

£ G £2/ptpvi
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eMpPE$jG2p2/$6j«2j anl p(

u070 bj«?j
v UE/FfuU2pE 7]
1j82E/U£E£MaU p27

i070 bj«?j
M«UE /Yt

b721 j«2j «0UpU7E/te0

UUE3j«2j%U/20a0 p

eMpE$G2p2/$6j«2j an( pUOTELT

/ID -XQWD *HQHUDO GH $FFLRQLVWDV HV HO Pj[LPR 2UJDQR GH JRELHUQR \ GH GHOL
\ VXSHUYLVL3Q GH 529, VRQ HVHQFLDOPHQWH HO &RQVHMR GH $GPLQLVWUDFL3Q \
VHQR GHO &RQVHMR HVWR HV OD &RPLVL3Q GH 1RPEJDPLHG Y RB\H\$RSWEBREBXBLRQH!
QLYHO LQWHUQR OD 6RFLHGDG FXHQWD HQWUH RWURV FRQ HO &RPLW® GH 'LUHF
URO DFWLYR HQ OD JHVWL3*Q GH ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV UH
FXHVWLRQHYVY GH OD JHVWL3*Q VRVWHQLEOH GH OD &RPSD=*-D

b721 j«2j «0UpUT7E/+aU p

(O &RQVHMR GH $GPLQLVWUDFL3*Q HV HO P{[LPR *UJDQR GH GHFLVL3:Q GH OD &RPSI
DSUREDFL3*Q GH OD -XQWD *HQHUDO GH $FFLRQLVWDV (Q FXDQWR D VX FRPSRVLFL:
GH ORV FXDOHV VRQ HMHFXWLYRV \ FXDWUR QR HMHFXWLYRV $VLPLVPR GH ORV |
UHSUHVHQWDQGR XQ GHO WRWDO

(O FRPSURPLVR GH 529, FRQ OD GLYHUVLGDG HQ VX YHUWLHQWH PV DPSOLD VH
FXEULHQGR DVSHFWRV FRPR HGDG JOQHUR FRQRFLPLHQWRV R H[SHULHQFLD HQV
FRPSURPLVR VH REVHUYD HQ OD FRPSRVLFL:Q GHO &RQVHMR GH $GPLQLVWUDFL:

PLHPEURV XQ 3RU VX SDUWH ODV &RPLVLRQHV &1\5 1\ &% HVWiQ FRPSXHVWL
PLHPEURYV GH HO &RPLW® GH 'LUHFFL:Q FXHQWD FRQ XQ GH PXMHUHV
6RVWHQLELOLGDG FRQ XQ GH PXMHUHYV GH VXV PLHPEURYV (Q WOUPLQR

SUJDQRV GH GLUHFFL3Q \ VXSHUYLVL3Q GH 529, VRQ DVLPLVPR GLYHUVRV

/RV PLHPEURV GHO &RQVHMR GH $GPLQLVWUDFL3*Q SRVHHQ XQD DPSOLD \ V3OLGD |
SURIXQGR FRQRFLPLHQWR GH ORV SURGXFWRV \ GH ODV jUHDV JHRJU{ILFDV HQ O
H[SHULHQFLD HQ PDWHWL.OWDBE VRRWRIQYHEPRHBWUD HQ OD VLIJXLHQWH PDWUL] GH FI
HQ OD 3RO-WLFD UHODWLYD D OD &RPSRVLFL3Q GHO &RQVHMR GH $GPLQLVWUDFL:2Q
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RV &DUJRV HQ OD . . .
LQLVWUDFL3Q \ )XQFL3Q 3°EOLFD : ' '

“)XQFLRQHV HMHFXWLYDV; : : : ; ; ;

‘9RFDO &RQVHMR &RPLVLRQHV , : : , ;
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3DUD PD\RU GHWDOOH VREUH OD FRPSRVLFL3Q \ IXQFLRQHV GHO &RQVHMR GH $G
FRQVHMHURNSMEQNMHAEBD *UXSR 529,
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529, UHYLVD DQXDOPHQWH VX SODQ GH IRUPDFL:Q FRQ HO REMHWLYR GH SURPRY

FRQVHMHURYV $VLPLVPR FDEH GHVWDFDU TXH GXUDQWH HO HMHUFLFLR ORYV
VREUH FXHVWLRQHY GH VRVWHQLELOLGDGHUQP®PX\GIWR RHERHPDER3Q UHOBWLOD HROF
HQ PDWHULD DEXVRIBUWPPHUFPEREUH HO 5HDO '"HFUHWR VREUH 5HJLVWUR GH

\ 3IRHARY CH $EVRUFEQ GH &2 € HQ P DMID P HARDP EIHQEO IRWP DFE Q VREWH FRQ HO3 IRRFRR SDID @ 3UHYHQFE Q \
7UDWDPLHQWR GH ORV FDVRV GH $FRVR ORUDO \ 6H[XDO GHO *UXSR \ IRUPDFL:Q
SXEOLFDGR HQ PD\R VREUH ODV SURSXHVWDV GH PRGLILFDFL3Q GH ORV UHTXLVL
GLOLJHQFLD GHELGD GH ODV HPSUHVDV HQ PDWHULD GH VRVWHQLELOLGDG

(QWUH ODV IXQFLRQHVY DWULEXLGDVY SRU ODV OH\HV DSOLFDEOHV \ OD QRUPDWLYLCL
HVWiQ ODV VLIXLHQWHYV

a )RUPXODU ODV FXHQWDV DQXDOHV \ HO LQIRUPH GH JHVWL3Q \ HOHYDU D OD
GLVWULEXFL:Q GH UHVXOWDGRY GH OD &RPSD*-D HQ VX FDVR

Q-

$SUREDU ODV SRO-WLFDV \ HVYWUDWHJILDYV JHQHUDOHV \ OD RUJDQL]DFL3Q SUL
HYWUDW®JLFR ORV REMHWLYRV GH JHVWL3Q \ HO SUHVXSXHVWR DQXDO HQWU

Q-

6XSHUYLVDU \ FRQWURODU TXH OD GLUHFFL*Q FXPSOD FRQ ORV REMHWLYRV H
&RPSD+-D

a &RQWURODU OD HODERUDFL3Q GH OD LQIRUPDFL®Q ILQDQFLHUD \ QR ILQDQFLHL
a &RQYRFDU OD -XQWD *HQHUDO GH $FFLRQLVWDV SUHSDUDU HO RUGHQ GHO G-I

(QWUH ORV 3UJDQRV FRQVXOWLYRV H LQIRUPDWLYRV 529, FXHQWD FRQ GRV &RPLV
070 pj«2jv t£/+u02pE 7j1j§2E/UEMaU p27j- VvI§.

/D &1\5 VH FHQWUD HQ DVHVRUDU \ VXSHUYLVDU DO &RQVHMR GH $GPLQLVWUDFL3Q
IXQFLRQDPLHQWR \ ODV UHPXQHUDFLRQHY GHO &RQVHMR \ ODV GH OD $OWD 'LUHFF

'H HYWD &RPLVL3Q GHSHQGHU-DQ HQWUH RWUDV \ HQ VX FDVR ODV SURSXHVWDV
FRQ OD VRVWHQLELOLGDG HQ VLVWHPDV GH LQFHQWLYRV GH FRQVHMHURV \ GH
IXQFLRQHY TXH VH OH DWULEX\HQ D OD &RPLVL3*Q VH HQFXHQWUD OD GH UHYLVDU
\ VRFLDO RULHQWDGD D OD FUHDFL3®Q GH YDORU

(Q HVWH VHQWLGR OD &RPLVL3Q OOHYDUj D FDER VXV IXQFLRQHV FRQ DFWLWXC
YHULILFDQGR TXH OD LQIRUPDFL3Q TXH VH SXEOLFD UHVSHFWR D ODV UHWULEXFLF
WHQLHQGR HQ FXHQWD ODV UHFRPHQGDFLRQHV GH EXHQ JRELHUQR FRUSRUDWLYR

U070 pj«2j M«UE /Y tj-

3RU RWUR ODGR HO &RQVHMR GH $GPLQLVWUDFL3Q GH OD &RPSD+-D WLHQH HQWL
SURFHVRV GH HODERUDFL®*Q \ SUHVHQWDFL®*Q GH LQIRUPDFL3Q ILQDQFLHUD \ GH
ULHVJRV HQWUH RWURV (VWH SDSHO VH HMHUFH D WUDY©®V GH OD &$ TXH FXPS
FRQWURO \ OD JHVWL2*Q GH ULHVJRYV

a 5HDOL]DU UHYLVLRQHV \ VXSHUYLVLRQHYV SHUL3GLFDV GH ORV VLVWHPDV GH
HILFDFLD SDUD JDUDQWL]DU TXH ORV SULQFLSDOHV ULHVJRV VHDQ LGHQW|
DGHFXDGD

a 6XSHUYLVDU \ HYboXbuU HO SURFHVR GH HODERUDFL3Q \ SUHVHQWDFL3*Q GH OD

AivOpiINpj/2,/272pEtPE2j«2j6 7TjE/t+£Fit« /27j1 /Ut],$/E2j«26] p72i j«?2j «iUpUTE/+a0 p j
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Q-

6XSHUYLVDU ORV VLVWHPDV GH LQIRUPDFL3Q \ FRQWURO LQWHUQR DV- FRP
5LHVJRV

a ,GHQWLILFDU ORV GLYHUVRV WLSRV GH ULHVJRV D QLYHO FRUSRUDWLYR V
RSHUDWLYRYVY WHFQROS3JLFRV OHJIJDOHV VRFLDOHV PHGLRDPELHQWDOHV S
VRVWHQLELOLGDG HQWUH RWURYV

a 6XSHUYLVDU HO IXQFLRQDPLHQWR \ FXPSOLPLHQWR GHO ORGHOR GH 3UHYHQFL

Q-

,QIRUPDU VREUH RSHUDFLRQHY YLQFXODGDV FXDQGR OH FRPSHWD HPLWLU XQ
DXGLWRUHV \ GH ORV YHULILFDGRUHY GH OD LQIRUPDFL3*Q GH VRVWHQLELOLGD
GH DXGLWRU-D LQWHUQD

'H HVWH PRGR OD &% VXSHUYLVD WDQWR ULHVJRV ILQDQFLHURY FRPR QR ILQDQFLF
3buUD FXPSOLU FRQ HVWD IXQFL*Q VH KDQ GHILQLGR ORV UROHV GH OD &RPLYV
PHFDQLVPRY GH FRRUGLQDFL:Q HQWUH ORYV 3UJDQRV TXH WHQJDQ DWULEXLGDV I[X(
ORV PLHPEURYVY GH OD &RPLVL3Q FXHQWHQ FRQ FRQRFLPLHQWRYVY HQ VRVWHQLELO!
VRVWHQLELOLGDG FRPR XQD PDWHULD TXH GHEH IRUPDU SDUWH GHO SODQ GH IR
"LUHFWLYD &65' XWLOL]DQGR WOUPLQRV FRPR ULQIRUPDFL3Q VREUH VRVWHQLELOL

G0E%j«2j%0/20a0 p

/D $OWD 'LUHFFL3*Q GH OD &RPSD*-D HVW; IRUPDGD SRU HO &RPLW® GH 'LUHFFL3Q
ORV FXDOHV XQ®RQ PXMHUHV 6X IXQFL3Q SULPRUGLDO HV UHSUHVHQWDU ODV SUL
JHVWL3*Q RUGLQDULD GH OD &RPSD=*-D

UUE3j«2j” 7TE2pUELUO6U«F«

3RU °OWLPR 529, FXHQWD D QLYHO LQWHUQR FRQ XQ &RPLW® GH 6RVWHQLELOL
FRQRFLPLHQWRY DGHFXDGRV D ODV IXQFLRQHV UHTXHULGDV HO FXDO VH FUH? HQ
GH GHFLVLRQHV HQ PDWHULD DPELHQWDO \ VRFLDO GH PDQHUD TXH VH DVHJXUH H
529, HQ FRQFUHWR FRQ HO GHVHPSH*R GH ODV VLIJXLHQWHV IXQFLRQHV

a 5HYLVDU SHUL3GLFDPHQWH OD 3RO-WLFD GH 6RVWHQLELOLGDG \ SURSRQHU VX
OD &1\5

a &RRUGLQDU OD DFWXDFL:Q GH OD &RPSD*-D HQ PDWHULD GH VRVWHQLELOI
PHGLRDPELHQWDO \ VRFLDO SDUD TXH VH DMXVWHQ D OD 3RO-WLFD GH 6RVWH(

a ,QIRUPDU DO PHQRV XQD YH] DO D+*+R D ODV &RPLVLRQHV GHO &RQVHMR FRQ
VREUH HO JUDGR GH FXPSOLPLHQWR GHO 30DQ 'LUHFWRU YLJHQWH HQ FDGD P
VLJODV HQ LQJOO®V DV- FRPR GH FXDOTXLHU RWUR DVXQWR HQ PDWHULD GH VI

Q-

5HFRSLODU \ DQDOL]DU LQIRUPDFL3Q UHOHYDQWH VREUH OD LGHQWLILFDFL3Q
PHGLRDPELHQWDOHV \ VRFLDOHY LGHQWLILFDGRYVY HQ FDGD jUHD \ ODV PHGLGD

a4 5HDOL]DU XQ VHJIJXLPLHQWR GHO JUDGR GH FXPSOLPLHQWR GH ORV REMHWLYR
&RQVHMR GH $GPLQLVWUDFL3Q SDUD PijV LQIRUPDFIHQ 3WRERHUPEQFHY DL D
,QGLFDGRUHV GH GHOIBOBEOR'LUHFWRU GH (6* YODVH HO $QH[R ,,, GHO S

a 3URSRQHU D ODV &RPLVLRQHVY GHO &RQVHMR ODV SDXWDV FULWHULRV \ SULQ
,QIRUPH GH *HVWL3*Q TXH LQFOX\H WRGRV ORV UHTXHULPLHQWRY GH LQIRUPDF

Q-

&RODERUDU HQ OD HODERUDFL®*Q \ YHULILFDFL3Q GHO ,QIRUPH ,QWHJUDGR TXt
,QIRUPH GH 6RVWHQLELOQLBWGCR WURFHIRWEBHY DGDSWDGRV D JUXSRV GH LQWF
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Q-

$QbOL]DU ODV PHMRUHVY SUjFWLFDV HPSUHVDULDOHY GH FRPSD*-DV GHO VHFYV
529, HQ PDWHULD PHGLRDPELHQWDO \ VRFLDO

a (YboxXxbu DQWHSUR\HFWRV OHJDOHV HQ PDWHULD DPELHQWDO \ VRFLDO \ V:
&RPSD*-D \ VX *UXSR

Q-

,QIRUPDU D OD 'LUHFFL3Q *HQHUDO GH 2SHUDFLRQHV ,QGXVWULDOHV \ GH )LQ
DFWXDFLRQHV \ SUiFWLFDVY HQ PDWHULD PHGLRDPELHQWDO \ VRFLDO TXH VH D

(Q GLFLHPEUH GH HO &RQVHMR GH $GPLQLVWUDFL3Q KD DSUREDGR HO 30DQ '
HYWDEOHFH OD QXHYD KRMD GH UXWD GH 529, HQ PDWHULD GH VRVWHQLELOLGDG
&RPSD+*-D FRQ VX HVWUDWHJILD FRUSRUDWLYD \ HYWDEOHFH SDXWDV FULWHULRYV
B3RO-WLFD GH 6RVWHQLELOLGDG HQ ORV jPELWRY PHGLRDPELHQWDO \ VRFLDO &R
&RPLVLRQHY GHO &4RQVHMR VREUH HO JUDGR GH FXPSOLPLHQWR GH ORV REMHWLYF

7UDV OD DSUREDFL3Q SRU HO &RQVHMR GH $GPLQLVWUDFL3Q GHO 30DQ 'LUHFWRU (
LGHQWLILFDGRY HQ HO DQjOLVLVY GH GREOH PDWHULDOLGDG GHO *UXSR \ VX LQ\
VXSHUYLVL3Q GH HVWRV DVSHFWRV VH OOHYDQ D FDER GH IRUPD FRRUGLQDGD D
&RPLVLRQHV GHO &RQVHMR FRQ FDU{FWHU DQXDO \ HO &RPLW® GH 6RVWHQLELOL
IXQFLRQHYV

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOOD F3PR VH LQIRUPD D C
VREUH ODV FXHVWLRQHYVY GH VRVWHQLELOLGDG \ F}?PR VH KDQ DERUGDGR ODV PLVP

(O &RPLWO® GH 6RVWHQLELOLGDG HV HO UJDQR UHVSRQVDEOH GH LQIRUPDU DO &€
VREUH ORV DYDQFHV GHO 30ORRUH FKPWRX LY RWUR DVSHFWR UHOHYDQWH HQ PDW
HO &RQVHMR PDQWLHQH XQ FRQRFLPLHQWR DFWXDOL]DGR GH ORV LPSDFWRV UL
$VLPLVPR HO &RPLW®© DQDOL]D WULPHVWUDOPHQWH ORV LPSDFWRV ULHVJRV \ RSI

'XUDQWH HO HMHUFLFLR H O GIRPAN WERKDF VEXWE PSGRRH®H LPSDFWRYV HQBEBRRY G R
FRQIRUPH D OD UHYLVL:Q GHO DQjOLVLY GH GREOH PDWHULDOLGDG 'LFKR OLV\
HVYWiQGDUHV WHP{WLFRYV

$GLFLRQDOPHQWH HQ HO SUHVHQWH HMHUFLFLR HO &RPLWO© GH 6RVWHQLELOLGDC
a (O HYWDGR GH ORV .3,V TXH FRQIRUPDQ HO 30DQ 'LUHFWRU (6* DSUREDC(
a (O QXHYR 30DQ 'LUHFWRU (6* TXH KD VLGR UHYLVDGR \ DSUREDGR SRU

a /RV UHVXOWDGERMGBIHQOBHO SURFHVR GHMXREAHFROQWIHRUVL DDAV BRGHY FRQVLGHUL
ODV WHQGHHFPWEMVRULDOHY \ JOREDOHY \ ODV UHFRPHQGDFLRQHYVY HPLWL(
HMHUFLFLR DQWHULRU 3DUD PjV GHWDOOH VREUH OD UHYLVL3Q UHDOL]DGD |
ULHVJRV \ RSRUWXQLGDGHYVY PDWHULDOHV \ VX LQWHUDFFL3Q FRQ OD HVWUDYV
FDS-WXOR

3RU °OWLPR FDEH VH+*DODU TXH OD &% WDPEL©Q DQDOL]D ORV ULHVJRV GH VRVWH
FRQWULEX\HQGR DV- D OD VXSHUYLVL3Q JOREDO GH HVWRV DVSHFWRY GHQWUR GH(

Al f£2j«27Etat/j.M2 j«0U=ad j,6%p jo p7EUEMI2jMpjUp7E/Mi2pE jUp«2,2p«02pE2j«2j6$j27E/$E2i0%ja /, /$EVUet j«072 f« j27,20Y10
oofe2j2pjutE2/UFj«2j7 7TE2pULUGU«t«
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(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOOD OD LQFRUSRUDFL3:Q G
VLVWHPDV GH LQFHQWLYRYV GH ORV PLHPEURYVY GH ORV UJDQRV GH DGPLQLVWUDFL?

(Q OD HODERUDFL:Q GH OD 3RO-WLFD GH 5HPXQHUDFLRQHY GH ORV PLHPEURV GHC(
ORV FULWHULRV GH UHPXQHUDFL3Q GH ORV PLHPEURV GHO &RQVHMR GH $GPLQ
UHFRPHQGDFLRQHV \ FULWHULRYV PjV DFWXDOL]DGRY KDELWXDOHV \ PHMRU YDORU
HYWDEOHFH HQ HO DUW-FXOR QRYRGHFLHYVY GH OD /H\ GH 6RFLHGDGHYV GH &DSLW
$FFLRQLVWDV GH 529, HO GH MXQLR GH VLHQGR GH DSOLFDFL3Q SDUD ORV HN

(QWUH ORV FULWHULRY GH UHWULEXFL3Q YDULDEOH GH ORV FRQVHMHURY HMHFXW|
PHGLRDPELHQWDO \ GH JRELHUQR FRUSRUDWLYR ORV FXDOHV WLHQHQ XQ SHVR L
$GLFLRQDOPHQWH FRPR SDUWH GH OD UHWULEXFL3*Q YDULDEOH DQXDO VH FRQVL
QR ILQDQFLHURYV GH FDUjFWHU VRFLDO PHGLRDPELHQWDO \ GH FDPELR FOLP{WLFF
F:GLJRV GH FRQGXFWD \ SURFHGLPLHQWRY LQWHUQRYVY FRPR ODV SRO-WLFDV GH FF

Q-

2EWHQFL3*Q GH XQ UHVXOWDGR VDWLVIDFWRULR GH ODV DXGLWRU-DV VREUH C
UHDOL]DGDV GXUDQWH HO HMHUFLFLR

Q-

(ODERUDFL3Q GH XQ 30DQ GH 'HVFDUERQL]DFL3Q

a 2EWHQFL®*Q GH XQ UHVXOWDGR VDWLVIDFWRULR GH ODV DXGLWRU-DV VREUH H(
,QGXVWULD )DUPDFOXWLFD

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOOD HO SURFHVR GH GLOL
VRVWHQLELOLGDG

/ID GLOLJHQFLD GHELGD WDO FRPR VH GHVFULEH HQ HO FDS-WXOR GH OD \M(,6
LGHQWLILFDU SUHYHQLU PLWLJDU \ UHQGLU FXHQWDV GH ORV LPSDFWRV QHJDWL)
\ ODV SHUVRQDV HQ WRGD OD FDGHQD GH YDORU

(VWH SURFHVR IXQGDPHQWDGR HQ ORV 3ULQFLSLRY 5HFWRUHY GH ODV 1DFLRQHYV
\ obV /-QHDV 'LUHFWULFHV GH OD 2&'( SDUD (PSUHVDV OXOWLQDFLRQDOHV SURSE
LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYVY UHODFLRQDGRYV FRQ FXHVWLRQHV VRVWHQ!

$XQTXH ODV 1(,6 QR LPSRQHQ UHTXLVLWRY GH FRQGXFWD HVSHF-ILFRV V- H[LJHQ ¢
F3PR VH LQWHJUDQ ODV HWDSDV GH GLOLJHQFLD GHELGD HQ OD JREHUQDQ]D OD H
SDUWHV LQWHUHVDGDV OD HYDOXDFL®*Q GH LPSDFWRYV OD DGRSFL®*Q GH PHGLGDV
HVIXHU]JRV FRQIRUPH D ORV UHTXLVLWRY HVWDEOHFLGRYV HQ HO HVW{QGDU 1(,6 \

(Q HYWH VHQWLGR \ SDUD FXPSOLU FRQ HO SURFHVR GH GLOLJHQFLD GHELGD 52¢
vX DQiOLVLY GH GREOH PDWHULDOLGDG YO©DVH DSDUWDGR *HVWL2Q GH LQFLG
LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYVY VRQ UHOHYDQWHY SDUD OD &RPSD=*-D
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(OHPHQWRV (VHQFLDOHV GH OD
LOCIHOFLD "HELIGD $SDUWDGRYV GHO ,QIRUPH
,QIRUPDFL3Q IDFLOLWDGD D ORV 3UJDQRV GH DGPLQLVWUDFL3Q GLUHFI
XHVWLRQHV GH VRVWHQLELOLGDG DERUGDGDV SRU HOORV 1(,6 *29
D ,QWHJUDFL®Q GH OD O L
GHELGD HO OD JREHUQEWU %A1 GHO UHQGLPLHQWR UHODFLRQDGR FRQ OD VRVWHQLELOL
HVWUDWHJILD \ HO PRGHOR GH QHJRFLR
,PSDFWRV ULHVJRV \ RSRUWXQLGDGHV PDWHULDOHV \ VX LQWHUDFFL3(
HIRFLR 1(,6 6%0
,QIRUPDFL3Q IDFLOLWDGD D ORV 3UJDQRV GH DGPLQLVWUDFL3Q GLUHFI
XHVWLRQHV GH VRVWHQLELOLGDG DERUGDGDV SRU HOORV 1(,6 *29
SQWHUHYHY ) RSLQLRQHV GH ODV SDUWHV LQWHUHVDGDV 1(,6 6%0
E &RODERUDFL3Q FRQ ODV SDUWHYV
LQWHUHVDGDV DIHFWDBYNUHQFWRB BW OBV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPS
HWDSDV FODYH GH ODRSIRUWHQEGDGHY PDWHULDOHV 1(,6 ,52
GHELGD
3RO-WLFDV DGRSWDGDV SDUD JHVWLRQDU ODV FXHVWLRQHV GH VRVWH
(Q ODV 1(,6 WHP{WLFDV VH KDQ UHIOHMDGR ODV GLIHUHQWHV HWDSDV
ODV SDUWHV LQWHUHVDGDV D OR ODUJR GHO SURFHVR GH GLOLJHQFLD
'HVFULSFL3Q GH ORV SURFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPS
F ,GHQWLILFDFL®*Q \ HYRPRYVYFIRYGHHY PDWHULDOHV 1(,6
ODV LQFLGHQFLDV DCYHYYPWRY ULHVIRV \ RSRUWXQLGDGHYV PDWHULDOHV \ VX LQWHUDFFL3(
QHJRFLR 1(,6 6%0
$FWXDFLRQHV \ UHFXUVRV HQ UHODFL?*Q FRQ ODV FXHVWLRQHV GH VRV
G $GRSFL3Q GH PHGLGD\ $DUD
KDFHU IUHQWH D HVDV LQFLGHQFLDYV
DGYHUVDV (Q ODV 1(;6 WHP{WLFDV VH KDQ UHIOHMDGR OD JDPD GH DFWXDFLRQHV
DFFL?Q D WUDY®V GH ORV FXDOHV VH DERUGDQ ORV LPSDFWRV PDWHUL
3DU{PHWURV HQ UHODFL3Q FRQ ODV FXHVWLRQHYV GH VRVWHQLELOLGDG
H 6HIJXLPLHQWR GH OD;HhLLF K
RVWRY HVIXHUIRY \ BR gl_@&}g'gggﬁ GH OD HILFDFLD GH ODV SRO-WLFDV \ DFWXDFLRQHV D W

(Q obVv 1(,6 WHP{WLFDV VH KDQ UHIOHMDGR ORV SDU{jPHWURV \ PHWDV
" G27EU pj«2j/0271 7jljo pE/ 627jUpE2/p 7j«2jo6tj«UeMbital pj«2jOpl /ital
7 TE2pU£U ¢k A .

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3*Q VH LQIRUPD VREUH ODV SULQFLSDO
FROWURO LQWHUQR HQ UHODFL®*Q FRQ HO SURFHVR GH GLYXOJDFL3Q GH LQIRUPDFL

529, FXMBRQ XQ 6LVWHPD GH &RQWURO ,QWHUQR GH ,QIRUPDFL3Q 1R )LQDQFLHUD ¢
VLVWHPD KD SHUPLWLGR DO *UXSR

a (VWUXFWXUDU \ IRUPDOL]DU FRQWUROHV VREUH OD LQIRUPDFL3Q QR ILQDQFLH
FRUUHFFL®Q

a 2IUHFHU DO &RQVHMR GH $GPLQLVWUDFL3Q XQD VHIJXULGDG UD]JRQDEOH HQ VX
a $VHJIXUDU OD WUDQVSDUHQFLD \ OD ILDELOLGDG HQ ORV SURFHVRV GH JHQHUL
a &XPSOLU FRQ WRGDV ODV QRUPDWLYDV DSOLFDEOHV

(O 6&,,1) IXH LPSODQWDGR HQ OD &RPSD#*-D HQ HO FRPR XQD H[WHQVL:Q GHO
JLQDQFLHUD 6&,,) FRQ HO TXH WDPEL©®Q VH FXHQWD VLJXLHQGR HO PDUFR PHWRG
OD LQIRUPDFL3Q VH UHSRUWD GH PDQHUD SUHFLVD \ FRQIRUPH D ORV HVW{QGDUHYV

(Q FXDQWR D ORV ULHGXRY GWMW OPWIIPGCGROHPHQWDFL3Q GHO 6&,,1) VH LGHQWLILFDURF

Q-

J)DOORV HQ OD UHFRSLODFL*Q R HQ HO FiOFXOR GH GDWRYV

Q-

&RQVROLGDFL:Q LQFRUUHFWD GH GDWRYV

Q-

J)DOORV HQ VLVWHPDV GH OHFWXUD DXWRPiWLFD
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3DUDFLOLWDU OD UHFRSLODFL3*Q \ UHSRUWH GH GDWRYV DV- FRPR 5D9)DF RHQ WL J/PR
XQD SODWDIRUPD WHFQRO®JLFD TXH SHUPLWH XQD JHVWL3Q LQWHJUDO \ KRPRJ®©Q
,QIRUPH GH 6RVWHQLELOLGDG (VWR KD EHQHILFLDGR D ODV GLYHUYVDWHSRUDNOQH C
SHUPLWLU

a 5HGXFLU HO ULHVJR GH HUURUHVY HQ HO WUDWDPLHQWR GH OD LQIRUPDFL3Q J

a &HQWUDOL]DU \ RSWLPL]DU OD UHFRSLODFL3Q GH GDWRV \ HYLGHQFLDV GH VRE
a $XWRPDWL]DU HO FiOFXOR GH LQGLFDGRUHV \ OD JHQHUDFL3Q GH LQIRUPHV
a ORQLWRUL]DU HQ WLHPSR UHDO HO FXPSOLPLHQWR GHO PRGHOR GH FRQWURO

3bUb GRWDU GH PD\RU UREXVWH] DO VLVWHPD GH FRQWURO LQWHUQ RUIHRBRQUMWPLHII\
XQR SDUD HO UHSRUWH GH GDWRYVY GH PHGLR DPELHQWH \ DFFLGHQWDELOLGDG \ R
GH IDFLOLWDU HO PRGR HQ HO TXH VH FDOFXODQ ORVY GDWRV FRUUHVSRQGLHQWHYV

8QD YH] VH DGRSW:? HO 6&,,1) VH LQIRUP® GH VX LPSOHPHQWDFL3Q D ORV 2UJDQR)
*UXSR \ QR VH FRQVLGHU3 QHFHVDULR OD LPSOHPHQWDFL3Q GH XQ SURFHVR GH Q
1R REVWDQWH GHVGH OD LPSOHPHQWDFL®*Q GHO 6&,,1) HO jUHD GH $XGLWRU-
FXPSOLPLHQWR GH ORV FRQWUROHY HVWDEOHFLGRY SDUD FRQILUPDU VX LGRQHLG
GH OD LQIRUPDFL3*Q TXH VH KDFH S°EOLFD D WUDY©®V GHO ,QIRUPH GH 6RVWHQLELO

3RU °OWLPR FDEH VH+*DODU TXH 529, SUHY® DPSOLDU SURJUHVLYDPHQWH HO DOFD
PDWHULD GH VRVWHQLELOLGDG UHTXHULGD SRU OD 'LUHFWLYD &65'" \ GHVDUUROOI
PHFDQLVPRV GH FRQWURO LQWHUQR H[LVWHQWHY JDUDQWL]DQGR OD YHUDFLGD(
DFWXDOPHQWH GLYXOJDGD 1R REVWDQWH \ FRQVLGHUDQGR HO DFWXDO FRQWH
LQPHUVD HQ XQD IDVH GH DQijOLVLV \ DGDSWDFL3*Q SHQGLHQWH GH GHILQLU C
LPSOHPHQWDFL3:Q FRUUHVSRQGLHQWH FRQIRUPH VH GLVSRQJD GH PD\RU FODULGDC

a -7E/tE2iU%

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL*Q VH GHWDOODQ ORV HOHPHQWRYV GH
VRVWHQLELOLGDG D VX PRGHOR GH QHJRFLR \' D VX FDGHQD GH YDORU

529, HV XQD FRPSD+-D LQWHUQDFLRQDO HQIRFDGD HQ SURGXFWRV LQQRYDGRUHV
REMHWLYR SULQFLSDO HV WUDEDMDU SRU HO ELHQHVWDU GH OD VRFLHGDG \ PH
SURPRYLHQGR OD VDOXG GH ODV SHUVRQDV D WUDYOV GH OD LQYHVWLJDFL:3
PHGLFDPHQWRY \ RWURV SURGXFWRV VDQLWDULRV

(O *UXSR HVW|; SUHVHQWH GH IRUPD GLUHFWD HQ (VSD#D 3RUWXMDNDU LSO M ER@VLDD )
EROVDV GH YDORUHV GH %DUFHORQD %LOEDR 9DOHQFLD \ 0ODGULG GHVGH \ HQ

(Q UHODFL®*Q D VX SUHVHQFLD JHRJUILFD HO *UXSROBXHD®WRVFRQVWY LERWDRV GHQ
SUHVHQWDQ D FRQWLQXDFL2Q

Aj%2ja pl /iU0«t«ja pj26jt,3p«0n2) je2jotjv-UTj¢ j8+U0Ujp j«2716 74j2pj26j,/272pE2jUpl /u2jpUjé 7j0pi/27 7jE E+627jpUj6 7jUpi/27
70ipUiUetEUe 7j«2j637jv-U" j%0n0 jt,3p«Un2j«2E$661].M2j27EFjUpl /uteU pj72j«2£2j«UeM6it/jtj, $/EU/j«2j6tji2adtj«2jt,60nt

070 pj.M2j72jt« ,E2j«2?2jo pl /UO«f«jo pj26jt/EYaM6 jACj«2j6tj%U/20EUetjA%UABAA%A- (%00 jioE j«262ift« jp j72j0t],MEG
,1272pE2jUpl /G2 j-pj/263a0 pjru pj6 7j72aE /27j70ipUiUctEUe 7j«2j6t7jv-U~ j§+UUj,2/E2p202jt6j720E /j«2jFI1+£/0ntal pj«?j,/ «M
A jlip j«27%// 66tjtrEUeU«t«27jeUpaMot«t7jtjo GEM7EUEG27)1 70627 j,/ «MoE 7j.MYuUr 7 j:/utu2pE jo pE/ e2/EU« jpUjaMé
§+UUj«2£2/ juMi,60/jo pjotj«UeMboitoU pj«2jot7jv-UTjtojp j2pa PE//72j7TMj72«2j2pjMpj-TEt« juU20E/ j«2jotjA-j.M2],2/GUE2jMp 1

6+jOpl /uto0 pjtj.M2j72j/2102/2j26j+/EVaM6 jo & j$,4/Ef« j¢ j62E/$jt. j«2j64j%0/20E0etjA%eA%AAWA-
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(O GH VHSWLHPEUH GH /IDERUDWRULRY )DUPDFOXWLFRV 5RYL 6 $ FRPXQLF
SDUWLFLSDGD SRU 529, 3KDUPD ,QGXVWULDO 6HUYLFHV 6 $ 8 VXVFULEL® XQ FR
U%060 SDUD OD DGTXLVLFL3Q GH XQD SODQWD GH IDEULFDFL3*Q GH PHGLFDPHQW
$POULFD MXQWR FRQ XQD VHULH GH DFWLYRV \ SDVLYRV UHODFLRQDGRY FRQ OD |

/ID DGTXLVLFL3Q GH OD 30DQWD HVW; VXMHWD DO FXPSOLPLHQWR GH GHWHUPLQD
RSHUDFLRQHV (O FLHUUH GH OD 2SHUDFL®*Q HVW{; SUHYLVWR SDUD HO SULPHU VHP|

a0tpj%U/2aE /j- Gj

(Q HO &RQVHMR GH $GPLQLVWUDFL3Q GH 529, DSURE3® HO QXHYR 30DQ 'LUHFWR
VRVWHQLELOLGDG SDUD HO SHU-RGR \ HYWj DOLQHDGR WDQWR FRQ OD H
JXLGD@QFH FRPXQLFDGR DO RHDSHMMIRO H® BREHOM\E UD\GR HO GH PDWHR SGHDQ DUWLF
HVWUDWHILD GHO *UXSR HQ WRUQR D ORV WUHV SLODUHV IXQGDPHQWDOHV TXH L(
GH SURGXFWRV PHGLR DPELHQWH VRFLDO \ JREHUQDQ]D DOLQH{QGRVH FRQ ODV
OD UHODFL®*Q FRQ ORV PLVPRYV

3DUD JDUDQWL]DU XQ VHIJXLPLHQWR ULJXURVR GHO GHVHPSH*R HO *UXSR KD G
HVSHF-ITKRVWH SUHVHQWDU{Q HQ FDGD HVW;QGDU WHP{WLFR (VWRV .3,V VH KDQ H
FRQ ORV JUXSRV GH LQWHU®V WDQWR LQWHUQRY FRPR HIWHUQRV HQ HO PDUFR C
ORV DVSHFWRYVY HYDOXDGRV B\WLURORAR VWHQEEEDQCEWG (Q OD PHGLGD GH OR SRVL
FXDQWLWDWLYRYV FRQ HO ILQ GH IDFLOLWDU OD PHGLFL3Q GNG EMDPROPNIQ FREY GL
DQXDO FRQ HO ILQ GH DGDSWDU OD HVWUDWHIWR VD LQRV. FORR\RUEKDH W HJ DWR X 'S G | OF
WHPi{WLFDV FODYH

G2p2/tu0 pj«2jU0l,+mE j2§

7 oU2«t«

tOEQI4a0 pj«26jatitl s e

o600 EVn j -o p aYtjeU/aMot/
() i 2i i G27EU pj«2j/027i 7j- Gj2

G27EU0 pj«2j/270«M 7 Ui«zbijkyzjej:té Jh7i-rei
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t «20 j«z}/zl’ a U

529, EDVD VX FUHFLPLHQWR HQ WUHYV jUHDV GLVWLQWDYV

a (OUHD GH HVSHFLDOLGDGHGRIQGRDH®XWXEFRVSRVHH XQD FDUWHUD GH SURGXF\
EDMR OLFHQFLD FRQ PjV GH UHIHUHQFLDV /RV SURGXFWRYV HVW;Q LQGLFDGF
FRPR SDUD VX GLDJQ3VWLFR HQ QXHYH jUHDV WHUDSO©OXWLFDV

t/«0 6 iYt *7E? i/EUDMOi/j%sztﬁE\/tCijij%j% 6 | PE/t7E2],$/f] “U7E20tjp2/eU 7 j
«?2jotjuMiz/ /1«U «U%ip 7EU® a2pE/F6

Al 6 1Yt -p« a/0p 6 iYH% §27,0/fE /0 E2paU pj,/0ut/04%

Q-

(GUHD GH IDEULFDFL®*Q D WGHHRUFGIW BYZ9 &RODDHFH VHUYLFLRY GH IDEULFDFL3Q FRQ
FDOLGDG \ FRPSHWLWLYLGDG

a (OjUHD GH , TXH HV OD O-QHD GH WUDEDMR GHVWLQDGD D OD LQYHVWLJDFL
SULQFLSDOPHQWH FHQWUDGD HQ OD WHFQRORJ-D GH OLEHUDFL®*Q GH I{UPDFRYV

/Zij«zj-?,20012()0«1«27jFi/UiU3MEUQi7

(VWD jUHD SXHGH FDWHJRUL]DUVH HQ GRV JUDQGHV EORTXHV R GLYLVLRQHV

U o/ «MoE 7j«2j,/270/0,00 b

+HSDULQDY GH EDMR SHVR PROHFXODU +%30

529, DVSLUD D FRQYHUWLUVH HQ UHIHUHQWH HQ HO FDPSR GH ODV +%30 D QLYHO |
HVWD GLYLVL3*Q H LQYLUWLHQGR SDUD VHU XQD FRPSD+-D LQWHJUDGD YHUWLFDOP|
OD IDEULFDFL3Q GHO SULQFLSLR DFWLYR SDVDQGR SRU HO OOHQDGR DVOSWLFR G
GH IDEULFDFL3Q \ HQYDVDGR TXH HO *UXSR WLHQH HQ (VSD+*D &RQ SUHVHQFLD HQ
GH LQYHVWLJDFL3Q SURSLD EHPLSDULQD \ HO ELRVLPLODU GH HQR[DSDULQD
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Q-

/ID%HPLSDHY Q™D KHSDULQD GH EDMR SHVR PROHFXODU LQGLFDGD SDUD OD S|
WURPERHPEB®OLFD YHQRVD (79 1R REVWDQWH GHELGR D VXV FDUDFWHU-VWL|
FRQVLGHUD XQD +%30 GH VHIXQGD JHQHUDFL*Q WHQLHQGR XQD YLGD PHGLD
VX DGPLQLVWUDFL3Q SXHGD UHDOL]DUVH VLHPSUH FDGD KRUDV (VWR OOHYEL
VX SRVLEOH UHOHYDQFLD HQ SREODFLRQHV HVSHFLDOHV FRPR SXHGHQ VHL
DQFLDQRV HWF HV GHFLU DTXHOORV TXH WLHQHQ XQD PD\RU FRPSOHMLGDG

529, GHVDUUROO® HVWD PROO©FXOD HQ ORV D*RYV \ HQ (VSD+*D HV O-GHU HC(
H[SDQVL3Q LOQWHUQDFLRQDO TXH \D DOFDQ]D VX SUHVHQFLD HQ PV GH SD-V
SRVHH VH GHEHQ HQ JUDQ PHGLGD D VX UHFRQRFLPLHQWR FRPR XQD GH ODV !
SDUD SUHYHQLU \ wubwbU OD HQIHUPHGDG WURPERHPE®:OLFD YHQRVD

a (CELRVLPLODU GH HO@RDSIRUHQD HV XQ DQWLFRDJXODQWH TXH WDPEL®Q IRU
GH EDMR SHVR PROHFXODU VLHQGR SRU WDQWR RWUR PHGLFDPHQWR TXt
WURPERHPE®OLFD YHQRVD

5HVSHFWR D OD HVWUDWHJLD GH FRPHUFLDOL]DFL3Q GHO SURGXFWR 529, HV\
8QLGR $OHPDQLD H ,WDOLD TXH MXQWR FRQ (VSD+D \ 3BRUWXJDO FXEUHQ |
SURSRUFLRQDQ XQD LQIUDHVWUXFWXUD SDQHXURSHD DOWDPHQWH DSURYHFKD

&RQ UHODFL®*Q D OD GLVWULEXFL3*Q 529, GLVWULEX\H HO ELRVLPLODU GH HQ
WuUDY®©V GH VRFLRVY ORFDOHVY HQ DTXHOORV SD-VHV HQ ORV TXH 529, QR WLHQH

2NHGLnN

2NHGLn O5LVSHULGRQD ,60n HV HO SULPHU SURGXFWR LQQRYDGRU SURSLR GH 52¢
IiUPDFRVY GH YDQJXDUGLD ,60n SDUD HO WUDWDPLHQWR GH OD HVTXL]JRIUHQLD HQ
HIHFWLYLGDG FRQ ULVSHULGRQD RUDO

(O REMHWLYR GH HVWD WHFQRORJ-D ,60n HV VXVWLWXLU OD DGPLQLVWUDFL3Q RU
WUDWDPLHQWRY SURORQJDGRYVY SRU GHWHUPLQDGDY SDWRORJ-DV FUSQLFDV SRU X
XQD LPSRUWDQWH YHQWDMD FRPSHWLWLYD IUHQWH D VXV FRPSHWLGRUHV \D TXH
TXH KD GHPRVWUDGR VHU WDQ UjSLGR FRPR HO RUDO \ DOFDQ]DU HILFDFLD HQ H
FDUJD

(Q THEUHUR GH 2NHGLn REWXYR OD DSUREDFL3Q SRU SDUWH GH OD (0% \ GHV
GLVWLQWRY SD-VHV HXURSHRV $FWXDOPHQWH HO SURGXFWR VH FRPHUFLDOL]D H(
*UHFLD 6HUELD ORV SD-VHV Q3UGLFRV $XVWUDOLD 7DLZjQ \ 3D-VHV %DMRV OR

FDPSR GH ORV LQ\HFWDEOHYV GH OLEHUDFL3*Q \ DFFL3Q SURORQJDGD SDUD HO WUDMW

529, DSXHVWD SRU WDQWR SRU HO GHVDUUROOR HXURSHR GH 2NHGLn \ HVSHUD
SURGXFWR GH HQWUH \ PLOORQHYVY GH HXURV HQ ORV SU3[LPRV D*RV

$ FROQOWLQXDFL3Q VH SUHVHQWDQ ORV SURGXFWRV FRPHUFLDOL]DGRY EDMR OLFHQ
YHQWDV GHO *UXSR

IHSDUYLVnN

(Q 529, LQLFL3 OD FRPHUFLDOL]DFL®*Q GH 1HSDUYLVn FRDFEENWBRQQERYDOWDVW
WUDWD GH XQ SURGXFWR LQGLFDGR SDUD HO WUDWDPLHQWR GH SDFLHQWHV DGXC
GH H\HFFL®*Q HO SRUFHQWDMH GH VDQJUH TXH VDOH GHO YHQWU-FXOR L]TXLHUGR
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2UYDWH]n

(Q 529, LQLFL® OD FRPHUFLDOL]DFL3Q GH 2UYDWH]n HFRWRPU K H FDYORW NDYRD WL
WUDWD GH XQ SURGXFWR TXH GLVPLQX\H ORV QLYHOHV GH F /'/ FROHVWHURO
DFRQWHFLPLHQWRY FDUGLRYDVFXODUHV HQ SDFLHQWHV FRQ FDUGLRSDW-D FRUTF
2UYDWH]n WDPEL©®Q HVW| LQGLFDGR SDUD SDFLHQWHY DGXOWRY FRQ KLSHUFROHV\

9ROXWYVDn

(Q 529, FRPHQ]® D FRPHUFLDOL]DU 9ROXWVDn VXFFLQDWR GH VROLIHQDFR. QD H
PDUNHMR@ $VWHOODV 3KDUPD 6H WUDWD GH XQ SURGXFWR LQGLFDGR SDUD HO WU
D JUDYHV XUJHQFLD DXPHQWR GH OD IUHFXHQFLD PLFFLRQDO \ V-QWRPDV GH YD
+%3 HQ KRPEUHV TXH QR UHVSRQGHQ DGHFXDGDPHQWH DO WUDWDPLHQWR FRQ PF

5ROF\Dn

$GLFLRQDOPHQWH HQ HO WHUFHU WULPHVWUH GH 529, ILUP® XQ DFXHUGR FR(
HQ (vSbzxD XQ ELRVLPLODU GH 3UROLDn GHVDUUROODGR RULJLQDOPHQWH SRU
WUDWDPLHQWR GH OD RVWHRSRURVLYVY (Q YLUWXG GH HVWH DFXHUGR GH FRPHUFL
HQFDUJDU; GH OD SURPRFL*Q \ GLVWULEXFL3Q GH 5ROF\Dn HQ HO WHUULWRULR |
QRYLHPEUH GH 6HJ°Q GDWRV GH ,49,$ VH HVWLPD TXH HO PHUFDGR DQXDO GH
VH DVSLUD D DOFDQ]DU XQDV YHQWDV GH 5ROF\Dn GH HQWUH \ PLOORQHV GH H

UU i2pE27j«2ja pE/T17E?j,3/tj«0tip 7EU= j, /jOuti2pjlj E/ 7j,/ «MeE 7j0 7,0E+61%,

529, HV XQ UHIHUHQWH HQ HO PHUFDGR GH DJHQWHYVY GH FRQWUDVWH \ SURGXFWRYV
FRPSXWDUL]DGD UHVRQDQFLD PDJQOWLFD HFRJUDI-D HWEF

/ID FDUWHUD GH HVWD GLYLVL3:Q LQFOX\H SURGXFWRV FRPHUFLDOL]DGRV EDMR O]
WRPRJUDI-D FRPSXWDUL]DGD H LOQWHUYHQFLRQLVPR OXOWLKDQFHN \ BURKDQFHN
XOWUDVRQLGRYV $GHPiV FXHQWD FRQ SURGXFWRV GH $&,67 FRPR (PSRZHU&7$ n
LQ\HFFL3Q GH FRQWUDVWH \ PDWHULDO GHVHFKDEOH FRPSDWLEOH

'"HQWUR GHO jUHD GH SURGXFWRV DQWLWURPE:WLFRV 529, FRPHUFLDOL]D +HSDU
SUHYHQFL:Q \ WUDWDPLHQWR GH WURPERVLY YHQRVD SURIXQGD HPEROLVPR SXOP

/ID RIHUWD GH SURGXFWRYV KRVSLWDODULRY VH FRPSOHWD FRQ )LEULOLQNn XQ SUR
YHQRVDV

$GLFLRQDOPHQWH 529, UHIXHU]D HVWD jUHD FRQ DFXHUGRV GH LQYHUVL3Q FRPF
&HOOV ,$ THFKQRORJLHV 6/ (VWD HPSUHVD SLRQHUD VH GHGLFD DO GHVDUUROOR
$UWLILFLDO ,$ HQ HO jPELWR GH OD DQDWRP-D SDWRO?3JLFD (VWD HVSHFLDOLG
PXFKDV HQIHUPHGDGHVY HVW; GHVWLQDGD D WUDQVIRUPDUVH VLIJQLILFDWLYDPH
DFXHUGR FRQ &HOOV ,$ UHSUHVHQWD XQD RSRUWXQLGDG SDUD 529, GH FRQWULE.
GHVDUUROOR GH VROXFLRQHV GH ,$\ VX FRPSURPLVR FRQ OD LQYHVWLJDFL2*Q \ OD

[21j«2ji13£/00to0 pjtjE2/02/ 7j- %te,

6H WUDXMPRGCIH ORV SULQFLSDOHV FDWDOL]DGRUHYV GH FUHFLPLHQWR SDUD 529, (C
IDEULFD SURGXFWRYV IDUPDFOXWLFRY GH DOWR YDORU D+tDGLGR SDUD WHUFHURYV
DGHODQWH 52,6
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/ID DOWD FDSDFLGDG GH ODV LQVWDODFLRQHY GH 52,6 SHUPLWH DO *UXSR RIUHFH!
IRUPXODFL:Q OOHQDGR DVOSWLFR \ HVWHULOL]DFL:Q WHUPLQDO LQVSHFFL3Q

HPSDTXHWDGR VHULDOL]DFL3*Q \ DJUHJDFL3Q UHVSHFWR GH GLYHUVDV IRUPDV IDI
YLDOHV \ FDUWXFKRY DV- FRPR LIXDOPHQWH VHUYLFLRV GH IDEULFDFL3Q \ HPSD
PHUFDGR SRU RIUHFHU XQD DOWD HVSHFLDOL]DFL3*Q HQ SURGXFWRV LQ\HFWDEOH
ELRO3JLFRV \ ELRVLPLODUHYVY DV- FRPR SRU VX H[FHOHQFLD \ IOH[LELOLGDG HQ OR'

/D HVWUDWHJILD GH 529, FRQ VXV FOLHQWHY HQ HVWD GLYLVL:Q HV OD GH OOHJDU
OD FRQILDQ]D PXWXD \ JHQHUDQGR YLVLELOLGDG HQ HO QHJRFLR D WUDY®V GH XQ

(Q HYWH FRQWH[WR \ GHVGH TXH VH ODQ]DURQ ODV SULPHUDV YDFXQDV FRQWULI
IDEULFDQWH GH OD YDFXQD GH ORGHUQD KD VLGR XQ SLODU IXQGDPHQWDO D OD
&29," HQ WRGRV ORV ULQFRQHV GHO SODQHWD

a (Q IHEUHUR GH 529, ILUP3 XQ DFXHUGR D D+tRV FRQ ORGHUQD FRQYLUMW
IDEULFDFL3Q GHO SULQFLSLR DFWLYR \ HO OOHQDGR \ DFDEDGR GH YDFXQDV
SRVLFL:Q HVWUDW®JLFD GH 529, HQ HO VHFWRU &'02 SHUPLWLOQGROH QR VR
YLUXV VLQFLWLDO UHVSLUDWRULR VLQR WDPELO©Q LQYHUWLU HQ DXPHQWD!
XQLGDGHV IDUPDFOXWLFDY HQ HO IXWXUR

a (Q XQR GH ORV SULQFLSDOHV KLWRV FRQVHJXLGRY HQ HVWD GLYLVL3*Q IXH
$GPLQLVWUDWLRQ )'$ GH ODV SODQWDV GH IDEULFDFL3Q GH LQ\HFWDEOHYV C
$OFDOj GH +HQDUHV SDUD HO OOHQDGR \ DFDEDGR GH MHULQJDV GH OD YDFX
DSUREDFL®*Q SHUPLWL? D 529, SURGXFLU OD YDFXQD FRQWUD OD &29," SDUD
HQ DGHODQWH

Q-

$GLFLRQDOPHQWH HQ HQHUR GH OD SODQWD GH *UDQDGD REWXYR OD DSU
DFWLYR $51P QHFHVDULR SDUD GHVDUUROODU OD YDFXQD GH ORGHUQD FRQWU

'XUDQWH ORV °OWLPRYV DRV 529, KD LQYHUWLGR XQ FDSLWDO VLJQLILFDWLYR
FDSDFLGDG \ VHUYLFLRVY WHFQRO3®JLFRV GH OOHQDGR \ DFDEDGR HVW®OGULO \ VHU
IXWXUR

(Q DEULO GH \ JUDFLDV D OD SUREDGD H[SHULHQFLD HQ OD IDEULFDFL3Q GH LQ\
FDSDFLGDGHV SURGXFWLYDV 529, ILUP3 XQ DFXHUGR SDUD FRQWULEXLU D OD IDE
IDUPDFOXWLFD JOREDO 'LFKD SURGXFFL®*Q VH OOHYDU; D FDER HQ XQD O-QHD GH
FDSDFLGDG DQXDO HVWLPDGD GH PLOORQHV GH XQLGDGHY HQ ODV LQVWDODFLR
5H\HV O0DGULG 70DV OD WUDQVIHUHQFLD GH WHFQRORJ-D \ OD DSUREDFL3Q UF
FRPLHQFH HQ $ SDUWLU GH TXH VH HVSHUD VHD HO SULPHU D*R FRPSO!
IDEULFDFL3Q D WHUFHURV &'02 GHO *UXSR 529, HVSHUD DOFDQ]DU XQ LQFUHPHQYV
UHVSHFWR D ODV YHQWDV GH (VWH DFXHUGR SHUPLWH DO *UXSR D\XGDU D VL
UHTXLHUH GH XQ DOWR JUDGR GH FDSDFLGDG WHFQRO®3JLFD

(O GH VHSWLHPEUH GH 529, FRPXQLF3 TXH 52,6 3KRHQL[ ,QF ILOLDO -QWH.
FRQWUDWR GH FRPASHM BKQWID VW $ FIRHH BBWIQVWRO 0\HUV 6TXLEE HQ DGHODQWH U
XQD SODQWD GH IDEULFDFL®*Q GH PHGLFDPHQWRY XELFDGD HQ 3KRHQL[ $UL]JRQD

FRQ XQD VHULH GH DFWLYRV \ SDVLYRV UHODFLRQDGRV FRQ OD PLVPD HQ DGHOTL
FRPSUDGRU VXVFULEL® FRQ %06 XQ 7FRRIQON DGR DFHW KE QDR SFUM@RE QW DY FRQGLFLF
FXDOHV HO FRPSUDGRU FRQWLQXDU;| IDEULFDQGR SDUD %06 HQ OD SODQWD GH 3K
D+tRV D FRQWDU GHVGH HO FLHUUH GH OD RSHUDFL3*Q \ FRQWHPSOD XQ SDJR P-QLP
/D DGTXLVLFL3Q GH OD SODQWD GH 3KRHQL[ TXH VH FHUUDUj SRU XQ LPSRUWH QR
GHWHUPLQDGDV FRQGLFLRQHV VXVSHQVLYDV KDELWXDOHV HQ HVWH WLSR GH RSH
SULPHU VHPHVWUH GH 3DUD YHU OD GLVWULEXFL®*Q GH SODQWDV GH SURGXFF
WUDV FRPSOHWDUVH GLFKD RSHUDFL3Q Y©DVH HO DSDUWDGR U+XHOOD LQGXVWUL
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(O GH RFWXEUH GH 529, DQXQFL3 TXH VX ILOLDO 52,6 FRODERUDUj FRQ ) +R
SDUD OD IDEULFDFL:Q GH XQ QXHYR PHGLFDPHQWR DFWXDOPHQWH HQ IDVH GI
FDUGLRYDVFXODU GH 5RFKH 52,6 SRQGU| D GLVSRVLFL®*Q GH 5RFKH XQD O-QHD GH
5H\HV O0DGULG (Q 529, HVYWLPD TXH HVWH DFXHUGR FRQWULEX\D FRQ XQ LQFU
YHQWDYVY GHO QHJRFLR GH IDEULFDFL:Q D WHUFHURYV IUHQWH D ODV GHO HMHUFLFLI

52,6 HV XQD GH ODV SULQFLSDOHYV HPSUHVDV GHO VHFWRU &'02 SDUD SURGXFWR
HISRUWDFLRQHYV D PV GH SD-VHV \ FX\DV YHQWDV LQWHUQDFLRQDOHY UHSUHV
FDSDFLGDGHV GH IDEULFDFL3Q GLVH+*DGDV SDUD FXPSOLU FRQ ORV PjV DOWRYV HVW]

a (Q OD &RPSD*-D GLVSRQ-D GH XQD FDSDFLGDG GH HQWUH \ PLOORQ!
PLOORQHV GH YLDOHYV

Q-

/ID &RPSD+*-D FRQWLQ®°D LQYLUWLHQGR HQ HVWD jUHD (Q VH KD LQFRUS
SURGXFLU MHULQJDV R FDUWXFKRYV HQ 52,6 -XOL{Q &DPDULOOR ODGULG \ HQ
FDUWXFKRV HQ 52,6 6DQ 6HEDVWL{Q GH ORV 5H\HV O0DGULG

a $VLPLVPR VH SUHY® OD LQVWDODFL®*Q GH GRV O-QHDV GH HQVDPEODMH GH GL
HQ \ HQ 52,6 $OFDOj GH +HQDUHYV

Q-

&RQ ODV QXHYDV DPSOLDFLRQHV 529, DOFDQ]DUj XQD FDSDFLGDG WRWDO VX
FRQVROLGDQGR VX SRVLFL*Q FRPR O-GHU JOREDO HQ FDSDFLGDG GH IDEULFDF

'"HQWUR GHO QHJRFLR GH IDEULFDFL:Q D WHUFHURYV D FLHUUH GH VH IDEULFDC

Upl2aE$£627

(O PHUFDGR FXHQWD FRQ SRFRV FRPSHWLGRUHV GHELGR D ODV EDUUHUDV GH HQW
l{UPDFRV \ ODV FRQGLFLRQHV DVOSWLFDV QHFHVDULDV SDUD HO OOHQDGR GH MHL
FRQWURODGDV PLFURELRO3JLFDPHQWH $FWXDOPHQWH 529, HV XQR GH ORV SULQF
SRU YROXPHQ DQXDO GH SURGXFFL3Q /DV SODQWDV GH -XOL{Q &DPDULOOR \ 6DQ
HQYDVDGR H LQVSHFFL*Q GH VROXFLRQHY SDUHQWHUDOHYV HQ MHULQJDV SUHFDUJI
YLDOHV GH PO D PO (VWDV MHULQJDV \ YLDOHV VH OOHQDQ HQ FRQGLFLRQHV D
VH VRPHWHQ D HVWHULOL]DFL3Q WHUPLQDO FRQ OD RSFL®*Q GH D+DGLU GLVSRVLW
FHUWLILFDFLRQHV GH (0$ )'$ $19,6% 30'$ .)'$ &KLQD SD-VHV GHO *ROIR HQW
.62 .62 H ,62

'HVGH HvwD O-QHD GH QHJRFLR KD JDQDGR UHOHYDQFLD HVSHFLDOPHQWH
DFRQGLFLRQDPLHQWR GH OD YDFXQD FRQWUD OD &29,' $ GH GLFLHPEUH GF
SURGXFFL:Q DQXDO GH PijV GH PLOORQHV GH MHULQJDV \ PLOORQHV GH YLD

LQVWDODFL2Q GH QXHYRV HTXLSRV SDUD OD IRUPXODFL3Q HO OOHQDGR OD LQVSH
HQ ODVY SODQWDV GH 6DQ 6HEDVWL{iQ GH ORV 5H\HV \ -XOLiQ &DPDULOOR

F a7 /$627j7 60«$7

*UDFLDV D OD WHFQRORJ-D DYDQ]DGD HQ OD IDEULFDFL®*Q GH IRUPDV RUDOHV 52
VREUHV HQ VX SODQWD GH $OFDOj; GH +HQDUHV (VWD SODQWD DSUREDGD SRU DX
%UDVLO 5XVLD \ SD-VHV GHO *ROIR 30UVLFR HQWUH RWURV FXHQWD FRQ Pt
SURGXFWRV V:OLGRV HV HO FHQWUR GH H[FHOHQFLD GH HPSDTXHWDGR GH LQ\HFW

VH LQVWDODURQ FXDWUR QXHYDV O-QHDV FRIDWWERROWRKH-D HQ FDUW3Q WHFQF

$GLFLRQDOPHQWH 529, HVW; LQYLUWLHQGR HQ GRV O-QHDV GH HQVDPEODMH TX
HQVDPEODU FDUWXFKRY HQ SOXPDV R MHULQJDVY HQ DXWRLQ\HFWRU \ DV- SRGHU L

472j0%jteEM$60vi« j20j«FE jo pjMptj27EQUtal0 pju"7jtIM7Ef«t j
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/21j«2jUpe27EUItaU0 p j%27%// 66 j2jUpp etalU pj-Uc% 0.

3RU °OWLPR \ DDHO-QHPWERHDWA DEDMR GHVWLQDGD D OD LQYHVWLBL2Z2DEFME FEIRWIULU R C
WHFQRORJ-D LQQRYDGRUD GH OLEHUDFL®*Q GH I{UPDFRV ,60n /RV LQ\HFWDEOHV (
UHIHUHQFLD SDUD HO FXLGDGR GH DOJXQDV GROHQFLDV FRPR OD HVTXL]RIUHQLD
REMHWLYR GH REWHQHU QXHYRV SURGXFWRV IDUPDFOXWLFRYVY FRQ VLVWHPDV GH
ODUJD GXUDFL:Q (O REMHWLYR HV ORJUDU VXVWLWXLU OD DGPLQLVWUDFL3Q GLDU
FLHUWDV SDWRORJ-DV FUSQLFDV WDOHV FRPR OD HVTXL]RIUHQLD R DOJXQRV WLSR

/ID WHFQRORJ-D ,60n DFWXDOPHQWH HV H[FOXVLYD GH 529, \ HVW; SURWHJLGD SR
LQFRQYHQLHQWHY TXH SRVHHQ ODV IRUPXODFLRQHV RUDOHV R SDUHQWHUDOHV C
FRPR OD PD\RU SUHGLFWLELOLGDG GH QLYHOHYV SODVP{WLFRV UDSLGH] GH DFFL3Q

$FWXDOPHQWH 529, FXHQWD FRQ GRV JUDQGHYV O-QHDVY GH GHVDUUROOR GHQWUR
j2E/ v 6] Y-UpDOUEU=U pj«2j-7E/ i2p 7j M,2/0 /.

529, HVYWj GHVDUUROODQGR /HWUR]RO 6,( ,QKLELFL3Q GH (VWU3®JHQRV 6XSHULRU
GHO FiQFHU GH PDPD FRQ UHFHSWRUHV KRUPRQDOHV SRVLWLYRV 6H HVSHUD TX
VXSUHVL3Q GH HVWU2JHQRV VXSHULRU D OD GH OHWUR]JRO RUDO FRPHUFLDOL]DG
LQFLGHQFLD GH SURJUHVL:Q GH OD HQIHUPHGDG

(O SURJUDPD FO-QLFR GH /HWUR]RO 6,( HVWj GLVHDGR SDUD GHPRVWUDU VXSHUL
FRQ )HPDUDn EDViQGRVH HQ XQD LQKLELFL®Q HVYWURJOQLFD PHMRUDGD

(O SODQ GHO GHVDUUROOR FO-QLFR LQFOXLU| XQSRYPB@®RFO-OLLFRY GHR ¢ |E FOFH O
DYDQ]DGR GLVH*DGR SDUD GHPRVWUDU OD VXSHULRULGDG GH /HWURJRO 6,( HQ H
YHPDUDNR

6H SUHY® TXH HVWH QXHYR PHGLFDPHQWR HQ LQYHVWLJDFL3*Q VLJD OD Y-D UHJX(
K-EULGD VHJ°Q HO $UW-FXOR GH OD 'LUHFWLYD &( HQ (XURSD SDUD REW
PLVPDV LQGLFDFLRQHYV WHUDSO©OXWLFDV TXH )HPDUDn WDQWR HQ (VWDGRV 8QLGRYV
6,( HQ WRGDV ODV HWDSDV GHO FiQFHU GH PDPD HQ PXMHUHYV SRVPHQRS{XVLFDV F

/ID VROLFLWXG GH 1XHYR )jUPDFR HQ ,QYHVWLJDFL®*Q ,1' GH /HWUR]RO 6,( IXH
OHGLFDPHQWRY GH (( 88 )'$ HQ QRYLHPEUH GH 6H HVSHUD TXH HO UHFOXWDF
SDUD HO SULPHUR GH ORV HQVD\RV FO-QLFRYV

§U7,2/U« ptjlA 8§

3RU RWUR ODGR 529, HVW; GHVDUUROODQGR 5LVSHULGRQD 48%5 XQD IRUPXODFL?
ULVSHULGRQD (O SULPHU HQVD\R FO-QLFR GH IDVH , GH GRVLV °QLFDV DVFHQGHQ\
IRUPXODFL3Q DO LJXDO TXH 2NHGLn HV FDSD] GH SURSRUFLRQDU QLYHOHY SODVP
OD LQ\HFFL3Q VLQ UHTXHULU LQ\HFFLRQHYVY SUHYLDV GH IRUPXODFLRQHV PHQVXDO!
RUDO \ PDQWHQHUORY GH IRUPD VRVWHQLGD FRQ SRFD DFXPXODFL3Q HQ ODV GR\
PX\ SUHGHFLEOH \ PHMRUH OD WROHUDELOLGDG

/D PD\RU-D GH ORV SDFLHQWHY FRQ HVTXL]RIUHQLD FDUHFHQ GH FRQFLHQFLD VR
DGKHUHQFLD 5LVSHULGRQD 48%5 SHUPLWLU; WUDWDU FRQ XQD VROD LQ\HFFL
HPSHRUDPLHQWR GH OD HQIHUPHGDG GXUDQWH ORYV PHVHV PjV LPSRUWDQWHYV
HYWDELOL]DFL3Q GHO SDFLHQWH

Cj1e3pit72j2pjaM2pEFj.M2j2pj20j-7TEt« j«2jUpl /itoU pjv jFUptpaU2/F] p7 6U0«t« j2jOpl /uta0 pj7 £/2j7 7TE2pULUG60«F«j«26j2i2/n
b GE/2j«2jFj2E/ v 0jj- -G
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529, WLHQH SUHYLVWR UHJLVWUDU HVWH QXHYR PHGLFDPHQWR HQ OD 8QL3Q (XU
$UW-FXOR GH OD 'LUHFWLYD &( SDUD OR FXDO KD GLVH*DGR XQ SURJUL
2NHGLn FRQ HO REMHWLYR GH SRGHU REWHQHU OD PLVPD LQGLFDFL:Q WHUDSO®OX
TXLHQHV VH KD HVYWDEOHFLGR OD WROHUDELOLGDG \ HIHFWLYLGDG FRQ ULVSHULGI

OM2661j0p«[k2E+0 V6

/ID SODQWD GH (VF°]DU VH FHQWUD HQ OD SURGXFFL3Q GH KHSDULQD V3:GLFD \ GH
HVHQFLDOHYV LQFOXLGRY HQ OD $0OLDQ]D GH OHGLFDPHQWRYV &U-WLFRV GH OD 8QL3(
529, IDEULFD VXV PHGLFDPHQWRY EDVDGRVY HQ OD WHFQRORJ-D , 6RnOKEIHBHDM KX H C
HQ ORV °OWLPRV VHLVY DRV (Q HVWD SODQWD VH OOHYD D FDER OD SURGXFFL3Q
XWLOL]DQ SULQFLSLRY DFWLYRY GH DOWD SRWHQFLD

/ID SODQWD GH *UDQDGD HODERUD HO SULQFLSLR DFWLYR GH YDFXQDV $51P \ ODV
5H\HV HVW;Q HVSHFLDOL]DGDY HQ HO OOHQDGR H LQVSHFFL3Q GH LQ\HFWDEOHV /|
RUDOHV \ DFW°D FRPR FHQWUR GH H[FHOHQFLD HQ HQVDPEODGR \ HPSDTXHWDGR
B3KRHQL[ GHGLFDGD D OD IDEULFDFL3Q GH SURGXFWRV FLWRW?3[LFRV GH DOWD SK
529, XQD YH] VH SURGX]FD HO FLHUUH GH OD RSHUDFL3*Q SUHYLVWR SDUD HO SULP

529, FRQWLQ°D DSRVWDQGR SRU OD LQWHJUDFL®*Q YHUWLFDO GH VX FDGHQD GH YU
HQ HO SURFHVR GH IDEULFDFL3*Q GH VXV PHGLFDPHQWRY (Q HVWH VHQWLGR HO *I
FRQVWUXFFL3Q GH XQD QXHYD SODQWD HQ +XHVFD GHGLFDGD D OD WUDQVIRUPDFL

(Q PDWHULD GH EHQHILFLRY DFWXDOHV \ SUHYLVWRY SDUD ORV FOLHQWHY ORV LC
529, \ GH WRGRV ORV SURIHVLRQDOHV TXH IRUPDQ SDUWH GH OD &RPSD+-D HV JDL
SURGXFWRYV TXH HO *UXSR SRQH HQ HO PHUFDGR EHQHILFLDQGR HVSHFLDOPHQWH
ILQDQFLHUR D ORV LQYHUVRUHV D WUDY®V GH ORV GLYLGHQGRYV

(Q OR TXH UHVSHFWD D ORV LQVXPRV GHO *UXSR ODV PDWHULDVY SULPDV FRQVWLW
JHVWL3Q HILFLHQWH \ XQ FRQWURO ULJXURVR GH ODV PLVPDV DEDUFDQGR GHVGH
KDVWD VX VDOLGD GH ODV LQVWDODFLRQHYV GHO *UXSR /DV SULQFLSDOHV PDWF
H[FLSLHQWHY GLVROYHQWHY SDUD OD IDEULFDFL:Q \ FDUWS3Q \ SDSHO SDUD DF
SURVSHFWRYV

/ID FDGHQD GH YDORU GH 529, HVW; GLYLGLGD HQ WUHV SDUWHV SULQFLSDOHV D
XQD GH HOODV FRQ GLIHUHQWHY DFWLYLGDGHYV

a $JXDV DUHICEDSURYLVLRQDPLHQWR GH ORV ELHQHV \ VHUYLFLRVY OD FRPSUD G
DFXHUGRY HVWUDW®JLFRY GH IDEULFDFL:2Q

a 2SHUDFLRQHV SURSDBVLFDFL:Q GH PHGLFDPHQWRV \ WHFQRORJ-D , 'L IDEUL
FRPHUFLDO \ FRQFHVL3Q GH OLFHQFLDV D WHUFHURYV

a $JXDV DECMWWULEXFL*Q FOLHQWHYV XVRFRKH® BHROGRFWRD UWXWLOL]DFL3Q
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" UpE2/2727jlj ,0pU0 p27j«2j6t7),1/E27jPppBYAT+«t7

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOOD F3PR VH WLHQHQ HQ F
HQ OD HVYWUDWHJLD \ HO PRGHOR GH QHJRFLR GH OD &RPSD=*-D

529, EXVFD WUDQVPLWLU FRQILDQ]D \ FUHGLELOLGDG HQWUH VXV SDUWHV LQWHU
JDUDQWL]DQGR TXH OD UHVSRQVDELOLGDG DGTXLULGD SRU OD &RPSD*-D HQ VX P
WRGDV VXV SDUWHYV LQWHUHVDGDV SURPRYLHQGR XQ GLiORJR DFWLYR \ IRUWDOH
FRQVLIJXH ORJUDU XQD VLQWRQ-D HQWUH OD LGHQWLGDG HPSUHVDULDO \ ODV H[S}
GH OR SRVLEOH ODV SRO-WLFDV \ HYWUDWHJLDVY GHO *UXSR D VXV LOQWHUHVHV LQC

u 0t£ /+a0 pjo pjot7j,1/E27jUpE2/27F«t7

529, PDQWLHQH XQ GL{ORJR SHUPDQHQWH \ FRQVWUXFWLYR FRQ VXV JUXSRV GH
HPSUHVDULDO XWLOL]DQGR GLYHUVRV FDQDOHV GH FRPXQLFDFL3*Q SDUD IRUWDOH
YLQFXODGDV D OD DFWLYLGDG GH OD &RPSD+-D (Q HVWH VHQWLGR VX REMHWLYF
FDXVD \ ORV ULHVJRV \ RSRUWXQLGDGHV D ORV TXH SRGU-D HVWDU H[SXHVWD VX
FODYH VRQ ORV VLIJXLHQWHYV

5HOHYDQFLD SDUD 529, OHFDQLVPRV GH FRPXQLFDF

a %X]RQHV GH VXJHUHQFLDV I-VLFRV \ Gl
IHHGEGHN DQiOLVLV GH ODV VXJHUHQF

6RQ XQ JUXSR GH LQWHU®V IXQGDPHQV\:DOa S‘&'?JQ(S)F?'I%S’(WL\F)EzVGL%WUHVHV
RSLQLRQHV VH FRQVLGHUDQ HQ OD HVWU[@WHRLU?DW—ILGQ’R\@XIWRLCQVQHHI@N\URHYLVWDV
GH 529, 4 3URFHVR GH DFRJLGD GH QXHYDV LQFR

(PSOHDGRyD UHODFL*Q FRQ ORV HPSOHDGRV OD PDQdNLﬁﬁH‘bQIDDItILJR"Q_ﬁV3Q@(|'DOHV \ WULPHVWU

HEXUVRV +XPDQRV D WUDY®V GH SRO-WLE R

GHVDUUROOR HYDOXDFL:Q GHO GHVHPS3 H‘ m&?@ﬁﬁw@%*ﬁ@%@é&wv ! FRQRI
GHO HPSOHDGR \ HVFXFKD SURDFWLYD SD8D HEDIWBEWRWR/ £ 5HFXUVRV +XPDQRV
QHFHVLGDGHV \ IRPHQWDU VX ELHQHVWDUy\ &R BX DA KRR \B BRIl KAFR@REYOUHOHY D Q
\ SHUVRQDO 4 (QFXHVWD GH H[SHULHQFLD GHO HPSOF

a (QWUHYLVWDV GH VDOLGD D HPSOHDGR
GHVYLQFXODFL®Q GH OD &RPSD=%*-D
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5HOHYDQFLD SDUD 529, OHFDQLVPRY GH FRPXQLFDF

6RQ XQ JUXSR GH LQWHUOV IXQGDPHQWDO SDUD 529, GDGR TXH VRQ
LPSUHVFLQGLEOHY SDUD HO GHVDUUROOR GH VX DFWLYLGDG 529, EXVFD
VHUYLFLRY PDWHULDV SULPDV \ SURGXFWRYV TXH RIUH]JFDQ HO Pj[LPR

YDORU D+tDGLGR D OD &RPSD%-D EDMR FRQW LN BY RH\Q HPGRAD BERY N@RUUHRY FRQ
&3*GLJR %WLFR HVSHF-ILFR SDUD SURYHHGRUHY

LD WAXARD b H
GLVWLQJXHQ GRV WLSRORJ-DV SURYHHGRUHY, GHWpEYERPoRSVRYENVAERYEYHY D oDV
GH VHUYLFLRV 29, \ YLFHYHUVD

5
BURYHHGRMHVY.UHFFL3Q GH &RPSUDV GH )jEULFD HV UHV
JHVWLRQDU OD UHODFL3Q FRQ ORV suRYHjﬁGﬁ@"f@'ﬁ?@%@&%ﬂEEW%%LH8HV
SURFHVR GH IDEULFDFL3Q GH PHGLFDPHQWR\ LMW 5P \S GRIFHED PXPEWRVGHO GHVHP:
HVWDEOHFLGRVY HQ PDWHULD GH VHOHFFL3Q GCHHVRMWH QL P GCHEGCWR DI Y FRPR OD
FXPSOLPLHQWR GH ORV FRPSURPLVRV \ URTX2MLWRVZHEWREUGRUIDGRWHQ HO
&3GLJR %WLFR SDUD 3URYHHGRUHV GHO *UXSR

$SUR[LPDGDPHQWH HO GH ODV FRPSUDV VRQ JHVWLRQDGDV SRU
HVWD GLUHFFL2Q \ HO UHVWDQWH SRU RWURY GHSDUWDPHQWRYV

a 3RO-WLFD GH FRPXQLFDFL3Q FRQ DFFLF
LOQVWLWXFLRQDOHV \ DVHVRUHV GH YR!

529, WUDEDMD SDUD FUHDU YDORU VRVWHRQLEOR ZOHY GRVFRREQRHD VW ERVGHUHFWD |

LQYHUVRUHY HQ HO FRUWR PHGLR \ ODUJR SIOD]RR NbI RIMAKODR IpRs AHER HIQ HY FRQWD|

5HODFL3Q FRQ ,QYHUVRUHV GHVHPSH*D XQ SPEH-®R DUXWFRPAVHRRO®H LQIRUPDFL2Q UH
$FFLRQLVWRBQWWUXFFL:Q \ HO PDQWHQLPLHQWR GH UHQRPISRQHY W3® FRDV IFR X ORNWU3QLFR
LQYHUVRUHYYHUVRUHV \ DQDOLVWDY GHO *UXSR (VWH Y¥-QF R F \ i

TXH HVYWRYVY DFWRUHVY GHVHPSH+DQ XQ UR |xé%@§bvw%\%ﬂy§\'%%b%dﬁ'ﬂﬁwuJOHV

HQ HO DQjOLVLV \ HO DFFHVR D ILQDQFLDRL:X@W® #HRIHIDO GH $FFLRQLVWDV

FRQVROLGiQGRVH FRPR XQ JUXSR GH LQWHUGYSDUMPHRRIIWR ERUEHODFL2Q FRQ ,QYH

a 3jJLQD ZHE FRUSRUDWLYD VHFFL3Q GH
LQYHUVRUHV \ DFFLRQLVWDYV

/IRV FOLHQWHY GH 529, HQWUH HOORV JUDQGHY ODERUDWRULRYV
IDUPDFOXWLFRY HQ HO QHJRFLR GH IDEULFDFL*Q D WHUFHURV VRQ XQ

JUXSR GH LQWHUO®GV IXQGDPHQWDO DO FR%DEW&LﬁSM 85%‘&&9’&55 \FEE&%HRV FRQ

GH GHVDUUROOR GH PHGLFDPHQWRYV

/D $OWD 'LUHFFL3Q GH 529, VH HQFDUJD GA JﬁbWL%%‘b@'bS\?V FOLHQWHV D 0DV LQV
&OLHQWHMJHODFLRQHY FRQ ORV FOLHQWHYV PiV UHOMY B ®YMWWH Q® LODDRISHULDBW LGHHO VHFWRU ID

GLDULD OD 'LUHFFL*Q ,QGXVWULDO HV UHyYSBRN®ERT CRIQHMYWIY/X B BA D RALRQHYV WU D

\ HQ ODV ILOLDOHV HVWD PRXQML U P B RE& NRBALH

{UHD 68X S0\ &XBLRFXSD GH ODV UHODFLRQ%B\/Aé#ﬁ%ggRZ\}*E FRUSRUDWLYD

PD\RULVWDV \ HO jUHD +RVSLWDODULD VH HQFDUJD GH JHVWLRQDU ORV

FRQFXUVRV GH KRVSLWDOHV

6RQ XQ JUXSR GH LQWHU®V IXQGDPHQWDO SDUD 529, FX\R SURS3VLWR

HV RIUHFHU SURGXFWRV \ VHUYLFLRVY EDVDGRV HQ OD FDOLGDG OD

VHIJXULGDG \ OD PHMRUD GH OD VDOXG CHORYBPOHGHW FDUPDFRYLJLODQFLD HQ FDV

/D UHG GH YHQWDV GH 529, \ HO GHSDUWDPHO®WRHIY D PURAQWRQBHGLFDPHQWR

JHVWLRQDQ ODV UHODFLRQHV FRQ SURI!IHVA ROQDOGD/GYHVQE M PRIUWRYF IFOXFEROUBYHVRY |
BDFLHQWHSRWU HO SDSHO YLWDO TXH GHVHPSH+*DQ HQ Oy RVHWFRUGSEHAQVHBROWHRRRY
SURIHVLRQXIN®H&H ORV SURGXFWRV GH 529, 4 O9LVLWDYV SRU SDUWH GH ORYV GHOHJDG!

B (5 D R D O RY LILODRFLD BB R Y DY b Gty REGGIHR kv
DGYHUVD R FXDOTXLHU LQIRUPDFL3Q GH vfhJ%&lﬁcﬁgggﬁ#géﬁ(&%%g%@ﬁ‘hv&\ PHpHvwup
ORV SURGXFWRYV GH 529, GHVHPSH*DQGR XQ33sHSHDO4RBE EFRRSGWDWLYD

SbuUuD JDUDQWL]DU OD VHIXULGDG GH ORV SDFLHQWHYV TXH XWLOL]DQ
SURGXFWRV XQD YH] FRPHUFLDOL]DGRV

529, FRODERUD FRQ OD FRPXQLGDG FLHQW-ILFD FRQ HO ILQ GH
PDQWHQHUVH D OD YDQJXDUGLD HQ FRQRFLPLHQWRY DYDQ]DGRV \

GHVFXEULPLHQWRY LQQRYDGRUHV SDUD SRGHU GHVDUUROODU %XHYRV ,
PHGLFDPHQWRV \ WHUDSLDV DGHP;{V GH YDOoSEBYLFPRGRBBY, Akl @W-ILFDV FRODERL

eRPXQLGHEUHGLELOLGDG GH VXV SURGXFWRV PHGLRAQ VR @ GHUHQFILIDF L KGRV QD ULRV
FLHQW-lLF'%QGHSHQG'-HQWHV 4 3URJUDPDV GH EHFDV \ VXEYHQFLRQHV

(O jUHD GH , '\ HO GHSDUWDPHQWR POGLRR RRQMWIHRV EXRRODERUDFL3Q GH 529, F
UHODFL?Q HVWUHFKD FRQ OD FRPXQLGDG FLHQWyHI | FHOWURY GH LOYH VA
FRPXQLFDFL3Q FRQVWDQWH FRQ FLHQW-ILFRV ‘DFDGOPLFRV \ OD

$GPLQLVWUDFL2Q IDFLOLWDQGR HO LOQWHUFDPELR GH FRQRFLPLHQWRV \ OD
FRODERUDFL3Q HQ SUR\HFWRV GH LQYHVWLJDFL3Q
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5HOHYDQFLD SDUD 529, OHFDQLVPRY GH FRPXQLFDF

(O *UXSR EXVFD FRQWULEXLU DFWLYDPHQWH DO SURJUHVR VRFLDO

VLHPSUH WHQLHQGR HQ FRQVLGHUDFL?Q HO YHYSHWRo &HPARAARHQLELOLGDG HQ PD'
DPELHQWH \ VRFLDO

529, FRPR SDUWH GH VX FRPSURPLVR FRQ OB YRELH P FRR BERRYR UDWLYR GH FRF

FRQ GLVWLQWDV HQWLGDGHV D WUDY®V GHOgHR | &H <&t qF,ng:%g,qé\ND
5HVSRQVDELOLGDG 6RFLDO &RUSRUDWLYD_ PD X DFL s

WHOLHQGR D U
6RFLHGDGDFWLYD \ FRPSURPHWLGD DO FRODERUDU #HVW %Wiﬁb%%%ﬁ%ﬁ@ @LW%‘(J\‘?S’\'?WRULDO*
2UJDQL]DFLRQHYV 1R *XEHUQDPHQWDOHY 21*%XE®QRDFALRQHW WULPHVWUDOHYVY \ DQX

DVRFLDFLRQHV (VWD jUHD WUDEDMD SDUR Hy%%w@%%@sm\QLVWUDHRQHV C
BH

e
T

HVWUDW®JLFDV TXH SHUPLWDQ GHVDUURQODU LOLFLDWLYD HFWRV TXH

JHQHUHQ XQ LPSDFWR SRVLWLYR HQ o0 FRPXa{LeDs 2 iibS
$PELHQWH PDQWLHQH UHXQLRQHV FRQ ODV é@ﬁib‘i@%@%ﬁ‘ﬁdﬂ\ﬁ@h&%w \|6DOXG

SDUD HYLWDU FXDOTXLHU LPSDFWR HQ HO HQWRUQR HQ TXH RSHUD 529,

/D UHODFL3Q FRQ RUJDQLVPRV S°EOLFRV \ UHJXODGRUHV HV
IXQGDPHQWDO SDUD 529, GDGR TXH HVWDEOHFH Y-DV GH

FRODERUDFL®Q FRQ OD DGPLQLVWUDFL:Q SDUD FRQVHJXLU OD DSUREDFL3Q

GH IDEULFDFL3Q \ FRPHUFLDOL]DFL3Q GH VXV SURGXEWRYV FRQ HO IL\y?

°OWLPR GH SURPRYHU XQD PHMRUD HQ ODaVDBCB)REVéLFFBWSMJS)\WQS[P HQFLD \ &RPXQ

(O iUHD GH &XPSOLPLHQWR PDQWLHQH XQ® UHFPHRBFERQEHRQXDOHV \ WULPHVWU

WUDQVSDUHQWH FRQ RUJDQLVPRV S°ECLFRV &RGIDERDCRIFAVD MAWROHWVRFDO UHJLR
2UJDQLVFEODYH HQ HO VHFWRU IDUPDFOXWLFR (O REMMIWLRRIGHE GOWBUWWDPHRWROHAWRQ OR\
S°EOLFRYV OD VXSHUYLVL®Q GH DFWLYLGDGHYV SURPRFLR@EPBYYOPHQUWRE®XHMW RYHNQMRLDOPHQWH
UHJXODGRIUMPASOLPLHQWR GH OD UHJXODFL®*Q HVSHF-ILND GHODWHBPWRU \ GH EXHQDV

SU{FWLFDV SRU HMHPSOR GH )DUPDLQGXY WD QMSAP D BRYHO QDFLRQDO H L
HTXLYDOHQWHYV SDUD ILOLDOHV HQWUH RWURYRRYSHFWEYY VAFWRULDOHYV

/DV jUHDV GH IDEULFDFL®*Q , '\ 5HILVWURY PROWIHQHR XRPSRUDWLYD
UHODFL3Q V3OLGD FRQ RUJDQLVPRV UHIJXODGRUHMV SDUD DVHIXUDU 0D
LPSOHPHQWDFL®Q \ HO FXPSOLPLHQWR GH ORV UHTXHULPLHQWRYV
QHFHVDULRV SDUD OD IDEULFDFL3Q \ FRPHUFLDOL]DFL3Q GH ORV
SURGXFWRV GH 529,

UUUpPpE?2/2727jlj ,0pU p27j«2j6t7),3/E27jUpE2/27+«}7

529, HVWDEOHFL® XQ GL{ORJR SURDFWLYR FRQ VXV SULQFLSDOHV JUXSRV GH L
LQYROXFU i QWWRHOWR G HH Q DDV HXDGWHJIAR SURFHVR SDUD HQWHQGHU VXV H[SHFWDWLYDV \

(Q OD IDVH GH LGHQWLILFDFL3Q SDUWLFLSDURQ ORV UHSUHVHQWDQWHY GH OD I
UHOHYDQWHV SDUD 529, FRPR SRU VX FRQRFLPLHQWR WUDQVYHUVDO GH OD &RPSI
LPSDFWRY ULHVJRV \ RSRUWXQLGDGHV ,52V LQLFLDOHV LGHQWLILFDGRV SRU H(
DGLFLRQDOHYV SURSXHVWRY SRU ORV UHSUHVHQWDQWHY H[SHUWRYV GH jUHD

'XUDQWH OD IDVH GH HYDOXDFL®*Q GH ,52V VH DPSOL?® HO DOFDQFH D JUXSRV GH LGQ
IRUPDWR HQWRUFKYLYWBREN XQ HMHUFLFLR GH FRQWH[WXDOL]DFL3Q VREUH OD QXHYD
OD SDUWLFLSDFL®*Q ODV HVFDODV XWLOL]DGDV \ OD PHWRGRORJ-D QHFHVDULD

a (Q UHODFL:*QHBUMRHQWDQWHYV G DWHHFWORIWHY GH jUHD GH 529, FRQWULEX\HURC
HYDOXDU ORV ,52V GH VX HVSHFLDOL]DFL3Q

a2 (Q FXDQWRXBIUQD ODERMP®OHDGRY SDUWLRIFSOUBRGRPN® XYDOXDU LPSDFWRV F
DIHFWDGRV SURFHGHQWHVY GH ODV VLJXLHQWHV jUHDV 6HJXULGDG \ OHGL
6DOHVIRUFH &XPSOLPLHQWR /HJDO ,QWHUQDFLRQDO $XGLWRU-D ,QWHUQD
5HG +RVSLWDODULD \ ILOLDOHV GHO *UXSR

a (Q UHODFL*Q FIROWBDYVLQWHUHVDGDWHQ\MBDGBYV SDUWLFLSDURQ PHGLDQWH |
LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV VHJ°Q VX UHODFL3*Q FRQ HO *UXSR
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a /DMUHDV GH )LQDQFLHUR \H®P GXDVRQ WRGRV ORV ULHVJRV \ RSRUWXQLGDGHYV
OD PDWHULD

/ID VLIXLHQWH WDEOD UHSUHVHQWD HO Q°PHUR GH SDUWLFLSDQWHYV LQYROXFULI
TXH FDGD JUXSR GH LQWHU®V KD HYDOXDGR

*UXSRV GH LQWHUO® 1°PHUR (YDOXDFL3*Q GH ,52V

J,QWHUQRYV
"LUHFWRUHV GH jUHD .52V {UHD GH FRQRFLPLHQWR
)XHU]D ODERUDO ,PSDFWRV
(IWHUQRYV
$FFLRQLVWDV H LQYHUVRUHV 5LHVJRV \ RSRUWXQLGDGHYV
3URYHHGRUHV ,PSDFWRYV
&OLHQWHYV ,PSDFWRYV
3URIHVLRQDOHV VDQLWDULRY SDFLHQWHYV
FRPXOLGDG FLHQW-ILFD PSDFWRV
6RFLHGDG ,PSDFWRV

F172j«2j«2E2/i0ptaU p

3RU °OWLPR WUDV HO DQjOLVLVY GH ORV UHVXOWDGRYV GH OD IDVH GH HYDOXDFL?
DVXQWRV H ,52V PDWHULDOHYV /D IDVH GH GHWHUPLQDFL3Q WLHQH FRPR REMHWLY
FRQ HOORV ORV DVXQWRV H ,52V PDWHULDOHYV DSRUWDQGR LQIRUPDFL®*Q YDOLRVD

UUUp7U0«2/ta0 pj«2j6tj,2/7,2aEU0e$j«2j6%7),1/E27jUpPE2/27F«$7

529, HV FRQVFLHQWH GH OD QHFHVLGDG GH FRQVLGHUDU ORV LOQWHUHVHV LQTXLH
DQDOL]D ODV FXHVWLRQHYV SODQWHDGDV SRVLWLYDV \ QHJDWLYDV SDUD GHILQLU
PRGHOR GH QHJRFLR 6X HQIRTXH EXVFD JHQHUDU LPSDFWRV SRVLWLYRV \ DSI
PDWHULDOLGDG UHGXFLU LPSDFWRV QHJDWLYRV HQ JUXSRV GH LQWHU®V VRFLH
LGHQWLILFDGRYV

(Q HVYWH VHQWLGR 529, KD LQWHJUDGR ORV LQWHUHVHV \ RSLQLRQHV GH VXV SDU
HO &RQVHMR GH $GPLQLVWUDFL®*Q HQ GLFLHPEUH GH (O PLVPR VH EDVD HQ O
PDWHULDOLGDG HO FXDO UHFRJH WRGDVY ODV SHUVSHFWLYDV GH ORV JUXSRV GH 1
HO *UXSR EXVFD UHDOL]DU XQD JHVWL:Q WUDQVSDUHQWH GH ORV DVXQWRV TXH
FRPXQLFDU ORV DYDQFHYV TXH UHDOL]D HQ OD PDWHULD

UUr/ 827 j«2jUpl /uteU pjtjo 7j /itp 7j1«i0pU7E/ftEUe 7 j«2ji27EU pjlj«2j7M,2/el

&RQ HO REMHWLYR GH JDUDQWL]DU OD FRUUHFWD LPSOHPHQWDFL3*Q GHO SURFHV|
VRVWHQLELOLGDG 529, LQYROXFU® DFWLYDPHQWH D GLYHUVDV jUHDV UHVSRQVDE!
HYDOXDFL3Q GH LPSDFWRV ULHVJRV \ RSRUWXQLGDGHY OD VHOHFFL3Q GH ODV
UHVXOWDGRYV

/ID FRPXQLFDFL3Q FRQ ORV GLUHFWRUHY GH jUHD VH UHDOL]® PHGLDQWH UHXQLRQH
UHVXOWDGRY GHO HVWXGLR \ VH WUDVODGDURQ ODV SULQFLSDOHYV SUHRFXSDFLRQ

¢fv j72j0tj0Upe 6Mu/t« j1j6 7je/itp070 7j82IMb6%« /27), /j7Mjo p«Ua0 pj«2j /Ip070 j,NE6GU®B
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3DUD FXPSOLU FRQ HO FRPSURPLVR GH WUDQVSDUHQFLD \ DVHIJXUDU XQD FRPXQL
VXSHUYLVL3Q ORV UHVXOWDGRV ILQDOHV IXHURQ FRPSDUWLGRV FRQ OD $OWD 'l
SUHVHQWDGRV DO &RQVHMR GH $GPLQLVWUDFL3Q GHO *UXSR HQ GLFLHPEUH GHO

WRPDU GHFLVLRQHV LQIRUPDGDV \ FRQWULEXLU D OD JHVWL:Q DGHFXDGD GH OR\
PHGLGDV GH PLWLJDFL3Q SDUD ORV ULHVJRV LGHQWLILFDGRY \ DSURYHFKDU OD
UHVXOWDGRYV KDQ VHUYLGR GH EDVH SDUD OD DFWXDOL]DFL3Q GH ORV REMHWLYR

'H HVYWD PDQHUD VH JDUDQWL]D TXH ORV 3UJDQRV GH JRELHUQR HVW®©Q LQIRUPD
LQWHUHVDGDY DIHFWDGDV UHVSHFWR D ORV LPSDFWRV JHQHUDGRV SRU 529, HQ U
LQYROXFUDFL:Q HQ ODV PHGLGDV D WRPDU SDUD DERUGDU GLFKDV LQTXLHWXGHYV

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ORV LPSDFWRYV ULH\
GH GREOH PDWHULDOLGDG GHO *UXSR

529, VH FRPSURPHWH D LQFOXLU HQ ODV 1(,6 WHP{WLFDV LQIRUPDFL®*Q H[KDXVWL
PDWHULDOHV SURSRUFLRQDQGR XQD GHVFULSFL®*Q FRQFLVD GH FDGD XQR VX >
WHPSRUDOHY FRUUHVSRQGLHQWHY $0 GHWDOODU ORV LPSDFWRV VH H[SOLFDU; |
SRWHQFLDOHV LQIOX\HQ HQ ODV SHUVRQDV \ HQ HO PHGLR DPELHQWH DV- FRPR
SURSLDV RSHUDFLRQHV R GH VXV UHODFLRQHV FRPHUFLDOHV

$VLPLVPR WRGRV ORV ,52V WLHQHQ VX RULJHQ R HVW;Q YLQFXODGRV D OD HVWUD
VLGR LGHQWLILFDGRVY HQ EDVH DO FRQRFLPLHQWR GH OD &RPSD*-D \ GHO VHFWF
DIHFWDU DO *UXSR GHVGH XQD SHUVSHFWLYD HFRQ®:*PLFR ILQDQFLHUD SRU OR TX
Sbub JHVWLRQDU ORV ULHVJRV DV- FRPR VLVWHPDV GH PRQLWRUL]DFL3*Q TXH SHU|

§27MOEt« 7j«20jtp 6U7U07j«2j« £62jutE2/0t0U0«t«

3bUD GHWHUPLQDU ORV ,52V \ WHP{WLFDV PDWHULDOHY GHO DQijOLVLV GH GREOH I
GHVFULWD HQ HO UHTXLVLWR GH GLYXOJDFL3Q U'HVFULSFL3Q GH ORV SURFHVRV S
RSRUWXQLGDGHY PDWHULDOHV ,52 U GHO SUHVHQWH FDS-WXOR

"'XUDQWBVODGH LGHQWIHLR2NLEQGH ODV 1(,6 WHP{WLFDV FRQWDURQ FRQ ,52V D
SUHYLR D OD IDVH GH HYDOXDFL®*Q /D 1(,6 6 &ROHFWLYRV DIHFWDGRV TXHG:? GHVI
TXH OD DFWLYLGDG GHO *UXSR QR LPSDFWD VREUH FROHFWLYRV TXH YLYHQ HQ
FROHFWLYRV ORFDOHV QL HQ ORV TXH YLYHQ D GLB2YQBEX 0D DQOQ@P MGHPHW ¥
*UXSRQWLW\ VEHRIRREQDGD U'LJLWDOL]DFL®*Q H LQWHOLJHQFLD DUWLILFLDOU GHEI
DFWLYLGDG GHO *UXSR

&RPR UHVXOWDGR GHO DQiOLVLVY HIHFWXDGR HQ VH LGHQWLILFDURQ XQ WRWD
FRQILIJXU® XQ WRWDO GH ,52V LGHQWLILFDGRYVY GHULYDGRV WDQWR GH ODV R
SRVWHULRUHYV GH OD FDGHQD GH YDORU GH 529,

SRVWHULRUPHQWH FRBRRUFHNROWIBD GR/ G)ODFL3Q \ GEWHODMQDE(LB WHP{WLFDV UH®
PDWHULDOHY DGHP;V GH OD WHP{WLFD SURSLD GHO *UXSR U'LJLWDOL]DFL3®*Q H ,Q
RSRUWXQLGDGHY TXH VXSHUDURQ HO XPEUDO HVWDEOHFLGR HO HVWiQGDU WHP;\
QR PDWHULDO

'LFKDV WHP{WLFDV KDQ VLGR FRQVLGHUDGDYVY PDWHULDOHY GHVGH OD SHUVSHFWLY
(VWD GREOH FRQVLGHUDFL®*Q DVHJXUD TXH ORV WHPDV QR VROR WLHQHQ UHOHYD
WDPEL®Q VRQ FU-WLFRYV SDUD HO UHQGLPLHQWR ILQDQFLHUR \ OD VRVWHQLELOLGI
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§2eU7U pj«206jip 60707j«2j« £62jutE2/Ut6U0«t«

&RQ HO ILQ GH DVHJXUDU TXH HO DQijOLVLVY GH GREOH PDWHULDOLGDG VLJXH UHI
HMHUFLFLR VH KD OOHYDGR D FDER XQD UHYLVL:Q GH ORV LPSDFWRV ULHVIR

UHYLVL:Q VH KDQ FRQVLGHUDGR ORV VLIXLHQWHY DVSHFWRYV

Q-

$QiOLVLYV GH WHOKSRUWBMDYRGMW HQLELOLGDG JOREDOHV \ VHFWRULDOHYV

a 5HYLVL:Q GH ORV *UXSRV GH LQWHU®V LQYROXFUDGRY HQ HO DQiOLVLYV

a 5HYLVL3Q GHO FULWHULR XWLOL]DGR S BWDDIFXHRE® B DF B URISPSDPAWR VY BRVR & X F I

VLPSOLILFDGDYV

DOJXQR GXUDQWH

&RPR UHVXOWDGR GH OD WHH XDVUHG MFHBW XHD@W @°PHUR GH ,52V PDWHULDOHYV GH

a 5HYLVL:Q GH ORV ULHVJRV \ RSRUWXQLGDGHY SUHYLDPHQWH LGHQWLILFDGDYV

QHIJDWLYRV ULHVJRV \ (VR PRUMKIQUGCQ KXHDVLPSOLFDGR XQD PRGLILFDFL3Q D QLYHC
U2WURV GHUHFKRY ODERUDOHVU GH OD 1(,6 6 3HUVRQDO SURSLR KD GHMDGR GH V

jUTEf« j«2jE20"EUnt7jutE2/0t627j/27TMOETpPE27

' ODWHUL D CDAMDHEU L D
7HP{WLFD 6XE WHPD 6XE VXE WHPD GH LPSDIFWRQDQF

$GDSWDFL3Q DO FDPELR FOLP{WLFR
( &DPELR FOL®PLWLFRFL3Q GHO FDPELR FOLP{WLFR

(QHUJ-D

&RQWDPLQDFL®Q GHO DLUH

&RQWDPLQDFL*Q GHO DJXD

&RQWDPLQDFL®*Q GHO VXHOR

QWDPLQDFL3Q GH RUJDQLVPRV YLYRV \ UHFXUVRYV
( &RQWDPLQ%%'LgHQWDULRV

6XVWDQFLDV SUHRFXSDQWHYV
6XVWDQFLDY HIWUHPDGDPHQWH SUHRFXSDQWHYV
OLFURSOiVWLFRYV

&RQVXPR GH DJXD

( $IXD\ UHFXéJJ\g(%V Q
PDULQRYV

I9HUWLGRY GH DJXD

&RQWDPLQDFL3®*Q

JDFWRUHV GH LQFLGHQFLD GLYHEWPRVEEYH PR 9 bGP HuuD

( %YLRGLYHUVGIBIEFEGRGLYHUVLGDG

HFRVLVWHPDYV
2WURYV

/QFLGHQFLDV VREUH HO HVWDEH.BERQRY AUSHFHARFLTQ GH ODV

(QWUDGDYVY GH UHFXUVRV LQFOXLGD OD XWLOL]JDFL3Q GH
ORV UHFXUVRV

( 8VR GH UHF R %
HFRQRP-D Fl%%&b% RV
6DOLGDYVY GH UHFXUVRV UHODFLRQDGDY FRQ SURGXFWRYV
\ VHUYLFLRYV

¢jY3pit72j2pjaM2pEL]. M2j26j6U7ET« j«2jE2U"EUn$7j1j6 7jU87jutE2/04627j«2i0pUEUe 7j/2,/272pE+pj26j/2TMOET« j«2j6tj/2e070

«2JAY%AA jp j6 Tj/2TMOET« 7j«2jA%AA j
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&RQFLOLDFL3Q ODERUDO

'LiORJR VRFLDO

(PSOHR VHJXUR

1HJRFLDFL3Q FROHFWLYD
&RQGLFLRQHYVY GH WUDEDMR

/ILEHUWDG GH DVRFLDFL3Q

6DODULRY DGHFXDGRYV

6DOXG \ VHIXULGDG

7LHPSR GH WUDEDMR

6 3HUVRQDO SURSLR
Q GH ODV SHUVRQDYV

P L3Q \ GHVDUUROOR GH

,JXDOGDG GH WUDWR \ RSRUWKRREDBBIGGHD/GSIYUD WRGRYV
,JXDOGDG GH JOQHUR H LIXDOGDG GH
UHPXQHUDFL3Q SRU XQ WUDEDMR GH LJXDO
YDORU
OHGLGDV FRQWUD OD YLROHQFLD \ HO DFRVR
HQ HO OXJDU GH WUDEDMR
7TUDEDMR LQIDQWLO

2WURV GHUHFKRVY ODERUDOHV7UDEDMR IRU]JRVR
BULYDFLGDG
(PSOHR VHJXUR
7LHPSR GH WUDEDMR
6DODULRY DGHFXDGRYV

'LiORJR VRFLDO

/ILEHUWDG GH DVRFLDFL3Q LQFOXLGD OD
H[LVWHQFLD GH FRPLW®V GH HPSUHVD

1HJRFLDFL®Q FROHFWLYD

&RQGLFLRQHV GH WUDEDMR

&RQFLOLDFL3Q ODERUDDO

6DOXG \ VHIXULGDG
7TUDEDMDGRUHYV GH D
6 FDUGHQD G(I;-I YLDOR\EJ © , JXDOGDG GH JOQHUR H LJXDOGDG GH

UHPXQHUDFL3*Q SRU XQ WUDEDMR GH LJXDO
YDORU

JRUPDFL3Q \ GHVDUUROOR GH
FDSDFLGDGHYV

, JXDOGDG GH WUDWR \ RSRUWKRAGHREHWL QBOBWREG RW ODV SHUVRQDV
FRQ GLVFDSDFLGDG

OHGLGDV FRQWUD OD YLROHQFLD \ HO DFRVR
HQ HO OXJDU GH WUDEDMR

'LYHUVLGDG
7UDEDMR LQIDQWLO
2WURV GHUHFKRV ODERUDOHYV7UDEDMR IRUJRVR

BULYDFLGDG
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0DWHU L D COLDGAHEU L D
7HP{WLFD 6XE WHPD 6XE VXE WHPD GH LPSD|FWRQDQF

FFHYR D OB LQIRUPDFLSQ GH FDOLGDG
,QFLGHQFLDV UHODFLRQDGD\/$FRQ oD QIR PoRU 3Q Q

SDUD ORV FRQVXPLGRUHV R Y%élaybg Il%(QJ OHYV

6DOXG \ VHIXULGDG

6 &RQVXPLGRAHIKULGDG SHUVRQDO GH ORV. FR
XVXDULRV |LRDOMV RV ILQDOHYV s ATRYCCHE TH!X D sHuvraDp

3URWHFFL®Q GH ORV QL*RV

,QFOXVL3Q VRFLDO GH ORYV FR%E/E(I—IL\(%IQU%Q/RRQ))%E/\QBML\R\OHUYLFLRV
'LQDORV 3UiFWLFDV GH PDUNHWLQJ UHVSRQVDEOHYV

&XOWXUD FRUSRUDWLYD

&DVRV

RUUXSFL? VRERUQR
&RUUXS Q ue BUHYHQFL®Q \ GHWHFFL®Q LQFOXLGD OD

IRUPDFL3Q

y &RQGXFW%leWHFFLf*Q GH ORV GHQXQFLDQWHYV

HPSUHVDUL
%LHQHVWDU DQLPDO

&RPSURPLVR SRO-WLFR \ DFWLYLGDGHYV GH ORV
JUXSRV GH SUHVL3Q

*HVWL3Q GH ODV UHODFLRQHY FRQ ORV SURYHHGRUHV
LQFOXLGDV ODV SU{FWLFDV GH SDJR

'LILWDOL]DFL3Q H
LQWHOLJHQFLD DUWLILFLDO

a0tpj«2j PpEUpMUjwkkjx®

'"HVGH HO *UXSR GLVSRQH GH XQ 30DQ GH &RQWLQXLGDG GH 1HJRFLR SDUD JHV'
GLVSRQLELOLGDG GH VHUYLFLRV R SURGXFWRV HQ ODV GLVWLQWDV GLUHFFLR
UHVSRQVDELOLGDGHVY \ PHGLGDV UHIXHU]D ORVY FDQDOHY GH FRPXQLFDFL3Q LQWF
LOQFLGHQWHY GH FRQWLQXLGDG OD PLQLPL]DFL3Q GHO LPSDFWR HQ VHUYLFLRV W
HPHUJHQFLDV DGHPiV GH GHWHUPLQDU OD DFWLYDFL:Q GH SURWRFRORY SDUD UH
GXUDFL:Q \ HO GD*R GH ORV LQFLGHQWHYV

&RPR SDUWH GH GLFKR 30DQ VH UHDOL]® XQ DQjOLVLV GH ULHVJRV GH FRQW
YXOQHUDELOLGDGHV GH RULJHQ QDWXUDO LQGXVWULDO KXPDQR WHFQRO3JLFR \
529, (QWUH ODV PiV VLJQLILFDWLYDV VH HQFXHQWUDQ SDQGHPLD HSLGHPLD HQI
GH HQHUJ-D S©OUGLGD GH FRPXQLFDFL3Q H[WHUQD FRQWDPLQDFL3Q W3[LFD H[SOR

7UDV HO DQjOLVLV VH HVWDEOHFL3 XQ SURFHGLPLHQWR GH UHVSXHVWD \ UHFXS
UHFXUVRV KXPDQRV WHFQRORJ-DV \ SURYHHGRUHV (QWUH ODV DFFLRQHV SUFL
WHOHWUDEDMR OD SODQLILFDFL3Q GH WXUQRV HVFDORQDGRV \ OD UHYLVL3:Q GH
FROWLQXLGDG RSHUDWLYD

-120E 7ji0UptpaU2/ 7jteEMt0627

&DEH GHVWDFDU TXH HQ FDVR GH PDWHULDOL]DUVH DOJ°Q ULHVJR X RSRUWXQLGE
HVWRV VH YHU-DQ UHIOHMDGRV HQ ORV (VWDGRV )LQDQFLHURV GHO *UXSR HQ FI
DIHFWDQGR DO DFWLYR R DO SDVLYR VHJ°Q FRUUHVSRQGLHUD 'HO PLVPR PRGR S
HQ WOUPLQRV GH VRVWHQLELOLGDG QR OR IXHUD HQ WOUPLQRV ILQDQFLHURV \ S
GHO *UXSR 'XUDQWH HO HMHUFLFLR QR VH KDQ LGHQWLILFDGR ULHVJRV QL RS
GH YLVWD GH VRVWHQLELOLGDG TXH UHTXLHUDQ DMXVWHV PDWHULDOHV HQ ORV Y
(VWDGRV )LQDQFLHURV
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« G27EU pj«2j0i,teE 7 j/0271 7jlj , IEMpU«F«27

(O SUHVHQWH FDS-WXOR HVWDEOHFH UHTXLVLWRY GH GLYXOJDFL3*Q TXH SHUPLWH
ORV LPSDFWRV ORV ULHVJRV \ ODV RSRUWXQLGDGHV PDWHULDOHV \ SRU RWU
PDWHULDOLGDG KD\D LQFOXLGR OD HPSUHVD HQ VX ,QIRUPH GH 6RVWHQLELOLGDG

O Upi /uta0 pj7 £/2j26j,/ 027 j«2j2et6Mta0 pj«2j6tjutE2/03160«t«

" %27a/0,a0 pj«2j6 7j,/ 827 7j,t/+j«2E2/uU0pt/jA1jlelt,GME/F6j6 7j/0271 7jlj6%7
, IEMpU«t«27jitE2/0$627)-U8§°9¢ .

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3*Q VH GHWDOOD HO SURFHVR TXH VH K
GHVGH OD SHUVSHFWLYD GH GREOH PDWHULDOLGDG (O *UXSR VH EDV3® HQ ODV
DSOLFDQGR XQD PHWRGRORJ-D TXH VH GLYLGH HQ ODV IDVHV HQXPHUDGDV D FRQW

$. F172j«2j-pE2p«0i02pE

/D IDVH GH HQWHQGLPLHQWR HV FUXFLDO SDUD XQD FRPSUHQVL3*Q H[KDXVWLYD H
TXH LQYROXFUD XQ DQjOLVLV ULIXURVR GHO PRGHOR GH QHJRFLR SDUD XQ HQWH
DFWLYLGDGHV HVSHF-ILFDV SRWHRDOQOHROIM{ MHFFRPSOHPHQWD FRQ OD UHYLVL33Q
UHOHYDQWHY SDUD HO *UXSR \ HQWUHYLVWDV FRQ UHSUHVHQWDQWHY GH jUHDV
VHIPHQWR FRQWULEX\H DO YDORU JOREDO FUHDGR SRU HO *UXSR

/[-QHDV GH QHJRFLR

(VSHFLDOLGDGHV IDUP il x Wi PBYLR CH JDEULFDFLS

G
QWHV GH FRQWUDVWH 8DUD

3

$J Q

GL RU LPDJHQ \ RMWQUR
Su VSLWDODULRYV

A U

P

&RQ HO REMHWLYR GH LGHQWLILFDU ,52V DVRFLDGRYV D ODV UHODFLRQHV GH QHJ!
YDORU GHILQLGD FRPR HO FRQMXQWR GH DFWLYLGDGHV UHFXUVRV \ UHODFLRQHV
HQWRUQR H[WHUQR HQ HO TXH OD &RPSD*-D RSHUD 3DUD PD\RU GHWDOOH VREUH
PRGHOR GH QHJRFLR \ FDGHQD GH YDORU 6%0 U GHO SUHVHQWH FDS-WXOR

2ZWUR DVSHFWR UHOHYDQWH IXH OD GHILQLFL3Q GH ORV JUXSRV GH LQWHU®V FOD
LPSDFWDGDV SRU ODV RSHUDFLRQHV GHO *UXSR (VWD LGHQWLILFDFL3Q HV FUXF
GLQiPLFDV GHO HQWRUQR \ D ODV H[SHFWDWLYDV GH ODV SDUWHV LQWHUHVDGD
LGHQWLILFDGRY Y©ODVH HO UHTXLVLWR GH GLYXOJDFL3Q U,QWHUHVHV \ RSLQLRQH\

JLQDOPHQWH VH IRUP3® XQ HTXLSR GH WUDEDMR FRPSXHVWR SRU UHSUHVHQWDQW
ODV SULRULGDGHV GHO *UXSR FRQ UHODFL3*Q D FXHVWLRQHY GH VRVWHQLELOLGI
IXWXUDV DVHIJXUDQGR TXH ODV GHFLVLRQHV GHO *UXSR VH HQFXHQWUDQ DOLQH
VHFWRU IDUPDFOXWLFR

h-6jtp 60707)j«2jUge7)j72ju2pE/ j2pj6tjtaEUeU«t«j«2jit£/0atnl pjljo 2/a0t60vial pj«2ju2«Unti2pE 7 JEFPE j,/ ,0 7jo U j«?jl
6017j«20°7j/210 p27j2pjot7j.M2j ,2/$j26jGIM, JNpUﬂiuszzﬂzjoozeijiJGiE jotjteEUeU«t«j«2jo (12/a0t60vinl p JOiJDMiOJIiJ?ZJ(
6tj,/0pa0,t6j /2Fj«2] ,2/ta0 pj«26jG/M, j-pj27E2j72pEU« j26jtp " 60707)j«2jU8+7j72j662%e jtjutf jtjpUe26jo p7 6U0«t« j,1/1j26jG

1j7 aU02«f«27j«2,2p«U2pE27 j7TO0Pj«U7EUPIMU/j, /jiz i/41Y%
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£. F172j«2jU«2pEUIU=Bta0 p

(VWD IDVH VH HQIRFD HQ LGHQWLILFDU ORV LPSDFWRV TXH 529, JHQHUD HQ VXV R
FRPR QHJDWLYRV DV- FRPR ORV ULHVJRV \ RSRUWXQLGDGHV ILQDQFLHURYV GHULY
JOREDOHY GH VRVWHQLELOLGDG (O SURFHVR GH LGHQWLILFDFL3Q GH LPSDFWRYV
LQFOX\HQGR HO HQWHQGLPLHQWR GHO *UXSR \ VXV RSHUDFLRQHV DV- FRPR HO
FRUSRUDWLYR \ HO 30DQ 'LUHFWRU (6* GHO *UXSR $VLPLVPR VH OOHY?3 D FI
GH LQIRUPDFL:Q REPWBQIVGRVBMHQLELOLGDG

(Q SULPHU OXJDU 529, OOHY3 D FDER OD LGHQWLILFDFL®Q GH LPSDFWRV SRVLWLYR
SURFHGL® D LGHQWLILFDU ORV ULHVJRV \ RSRUWXQLGDGHV

,GHQWLILFDFL3Q GH LPSDFWRYV

,GHQWLILFDFL®*Q GH ULHVJRV \ RSRUWXQLGDGHYV

8QD YH] LGHQWLILFDGRYVY OLVWDGRV \ FODVLILFDGRV WRGRV ORV ,52V FRQ VX LU
PDOQWXYLHURQ UHXQLRQHVY FRQ ORV UHSUHVHQWDQWHY GH FDGD jUHD LQYROXFUD!
LQLFLDO SURSXHVWR SRU HO jUHD (6* GH 529, \ GHWHFWDU SRVLEOHV ,52V DGLFLR

o, jF172j«2j2et6Mtal p

(O REMHWLYR GH HVWD IDVH HV GHWHUPLQDU TX© DVXQWRV VRQ PDWHULDOHV SDU
LPSDFWRV ULHVJRV \ RSRUWXQLGDGHV 3DUD HVWD HYDOXDFL*Q VH FRQVLGHUDUF
ULHVJRV FRUSRUDWLYRV GH 529, DOLQHDQGR DV- OD HYDOXDFL*Q GH OD PDWHULLE
1(,6

529, VLIXLHQGR ODV UHFRPHQGDFLRQHV GH OD 2&'(\ ORV 3ULQFLSLRVY 5HFWRUHYV
HVYWDEOHFHQ TXH FXDQGR OD JUDYHGDG GH XQ LPSDFWR QHJDWLYR HV VXSHULRU
JUDYHGDG LGHQWLILFS® LPSDFWRV HQ 'HUHFKRV +XPDQRYV GH HOORV QHJDW
GHWHUPLQ?3® TXH GH HVRV QHIJDWLYRV HUDQ PDWHULDOHV (Q FXDOTXLHU FDVR
HQ VX 3RO-WLFD GH '"HUHFKRV +XPDQRYV

$0 HYDOXDU ORV LPSDFWRV VH WLHQHQ HQ FRQVLGHUDFL3Q FXDWUR YDULDEOHV
IRUPDQ HO FRQFHSWR GH JUDYHGDG \ OD SUREDELOLGDG $VLPLVPR OD HYDOX!
SRVLWLYRV R QHIJDWLYRV \ UHDOHV R SRWHQFLDOHV VLIXLHQGR XQD HVFDOD GHO
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*UDYHGDG SUREDELOLGDG

,PSDFWRV SRVLWLYRV \ QHIJDW|LYRV ,PSDFWRV QHIJDWLYRV,PSDFWRV SRWHQ

O0DJQLWXG GHO LPSDFWFDQFH GHO LPSDRWRPHGLDELOLGDG GH®RVREDBWRDG GH RFXUUHC

,PSDFWR OHYH VREUH H®SDFWR P-QLPR VREUR N8 QHFHVLWDQ PHGLGPVW FRUREHBFRBQNDWKH VH PDWHL
PHGLRDPELHQWH \ R VRFHBGRBPELHQWH \ R ®RRIHGBGWDEOHFHU OD VRPWXPWR:Q DQWHULRU
,PSDFWR PRGHUDGR VRERSDH®R OLPLWDGR VIREU®M GO UHVWDXUDU XQpDVVARWAERPIHQA XH VH PDWHULDC
PHGLRDPELHQWH \ R VRIFHBGRBPELHQWH \ R WHRKLN®GDGQWH D OD DQWHRMEIRRW R

,PSDFWR PHGLR VREUH HPGEGDFWR PHGLR VREUHRHHV I{iFLO UHVWDXUDU RQPURIEWEDHLIXH VH PDWHULL
PHGLRDPELHQWH \ R VRIFHBGROBPELHQWH \ R WHRKLN®GDGEQWH D OD DQWIHRMEIRRARW R

,PSDFWR LPSRUWDQWH WSHUFWRQHQHUDOL]D'GRLFREWB EHGSDUD UHVWD(X/UFD)U\ QB BEODLEBMOMHD FXH) VH PDW
PHGLRDPELHQWH \ R VRFHBGROBPELHQWH \ R WRKLNGDGEQWH D OD DQWHOURPBDFWR

,PSDFWR PX\ LPSRUWDQWSDWFRERJHOREDO VREWX\ BQI-FLO R LPSRVLEOH\VGHLHHWRDTKUDVHK@DWHULDOL
PHGLRDPELHQWH \ R VRFHBGRBPELHQWH \ R WRMAMAXDFRLEQ HTXLYDOHQWHPBDOFWBQWHULRU

-et6MFol0 pj«2j/0271 7jlj , IEMpU«t«27

/ID HYDOXDFL3Q GH ULHVJRV \ RSRUWXQLGDGHY FRQWHPSOD GRV YDULDEOHV SULQ!
XQD HVFDOD GHO DO

(IHFWR )LQDQFLHUR SUREDELOLGDG
5LHVJRV \ RSRUWXQLGDGHYV 52 SRWHQFLDOHV

ODJQLWXG SRWHQFLDO GHO HIHFWR ILQDQFLHUR3RVLELOLGDG GH RFXLUHQFLL

PLOORQHYV (O HIHFWR ILQDQFLHUR HV OHY&-‘I’SEE%UX%EL%ED%H TXH VH PDWHUYLDOLFH
PLOORQHYV (O HIHFWR ILQDQFLHUR HV PRP%YéJé%‘;(QOL%géH VH PDWHULDOLFH HO

o PLOORQHYV (O HIHFWR ILQDQFLHUR HV DO%RUQE%E%BJXH VH PDWHULPOLFH H:

o PLOORQHYV (O HIHFWR ILQDQFLHUR HV LPSE‘Q@@@WE%%OH TXH VH PDWHULDOLF

! PLOORQHYV (O HIHFWR ILQDQFLHUR HV PX\ ® éhw\y‘%'@(@gﬁ” VH PDWHULDOL]DUj HO

7UbvV HO HVYWDEOHFLPLHQWR GH ODV HVFDODV GH YDORUDFL®*Q VH SURFHGL3® D OD
SDUWH GH OD PXHVWUD VHOHFFLRQDGD GH JUXSRV GH LQWHU®Y WDQWR LQWHUQR"

(Q HVWD IDVH GH HYDOXDFL®*Q VH WXYLHURQ HQ FRQVLGHUDFL3Q WRGRYV ORV JUXSF
UHVSRQVDEOHY GH ODV GLVWLQWDYVYV jUHDV GH 529, OD IXHU]D ODERUDO DFFLRQI
VDQLWDULRY FRPXQLGDG FLHQW-ILFD SDFLHQWHV \ VRFLHGDG (O DOFDQFH GH
SXHGH FRQVXOWDUVH HQ HO UHTXLVLWR GH GLYXOJDFL3*Q U,QWHUHVHV \ RSLQLF
FDS-WXOR

«. F172j«2j«2E2/0U0ptal p

(Q HVWD IDVH VH LGHQWLILFDURQ ORV DVXQWRY PDWHULDOHY GHO *UXSR PHGLD(
LQWHU®V LQWHUQRV \ H{IWHUQRV 3RVWHULRUPHQWH VH SRQGHUDURQ ORV ,52V R
D OD GHO UHVWR GH JUXSRV GH LQWHU®V

$ SDUWLU GH GLFKD SRQGHUDFL3Q \ HO DQijOLVLV GH UHWXHO WDW R V LFOROQ\GROAEL B QR GIR X
YDORUHV Pi[LPRV \ P-QLPRV REWHQLGRY GH DPEDV PDWHULDOLGDGHV

a ODWHULDOLGDG ®R YPORUNR-QLPR GH \ XQ YDORU Pj[LPR GH SRU OR TX
GLVSHUVRVY HQWUH ODV HVFDODVY HVWDEOHFLGDV UHVXOWDQGR HQ QLYHOHV G

éﬁ 7iltpi 7]IUbtan2/ 7]7210tp]uiouMoi«J pJIMpuU pJ«ZJo 7j«tE 7J<<210i71 M2pEF7j pM$627) p7 0U<<i<<17j<<ZOJG/M jl26tEUet7
«2j« £62]itE2/0360«F«j72jn t2pv j1j0pUal 7j«2jA%AA j-pjo po/2E j72jO0tjatéaMot« jo U joj«2j6 7j0pi/27 7j/2a p al« 7j2pj6tjn
hAy3pit72j2pjaM2pEL]. M2j27E2jMUE/$6jp j72j0+jeU7E jti20Et« jo pj6$j/2e070 pjo62et«tjtjute j2pjA%AA[7 £/2j26j1p 60707]«2j«
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a ODWHULDOLGDG XQQVI)GRUWPBQLPR GH \ XQ YDORU Pj[LPR GH SRU OR TXH
FRQFHQWUDGRY HQ XQRVY YDORUHYV PHGLR EDMRV LQGLFDQGR QLYHOHV GH UL

'HELGR D GLFKD GLIHUHQFLD HQWUH ODV YDORUDFLRQHVY REWHQLGDVY VH HVWDEC(
WHP{WLFDV VXE WHP{jWLFDV \ VXE VXE WHP{WLFDV 1(,6 PDWHULDOHYV

a ODWHULDOLGDG G XPEWDORVHOHFFLRQDGR IXH HO SHUFHQWLO VLHQGR HYV
PHGLR GH OD GLVWULEXFL3*Q (O YDORU GHO SHUFHQWLO SDUD ODV YDORUD
TXH TXHGHQ SRU HQFLPD GH HVWH XPEUDO VH FRQVLGHUDQ PDWHULDOHYV \
PDWHULDOHV

Q-

ODWHULDOLGDG HOQXREUBODVHOHFFLRQDGR IXH HO SHUFHQWLO (O YDORU
REWHQLGDV IXH LPSOLFDQGR TXH ORV ULHVJRV \ RSRUWXQLGDGHV TXH TX
PDWHULDOHV \ ORV TXH TXHGHQ SRU GHEDMR VH FRQVLGHUDQ QR PDWHULDO

(O PRWLYR GH HVWDEOHFHU XQ SHUFHQWLO LQIHULRU SDUD OD PDWHULDOLGDG
LQIHULRUHV HQ XQD HVFDOD GHO DO FRQ UHVSHFWR D OD PDWHULDOLGDG GF
SHUFHQWLO HO Q°PHUR GH ULHVJRV \ RSRUWXQLGDGHY PDWHULDOHYV VHU-D P-QlI

" §2 MU7UE 7j«2j«UeM6itaU pj27EF£62aU0« 7j2pjot7jv-U jaMEU2/E 7], /j20]
201,/27%j-U8g9A.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ORV FULWHULRV TXH
VX ,QIRUPH (O SURS3VLWR GH GLFKRV FULWHULRV HV IDFLOLWDU OD FRPSUHQVLS:
,QIRUPH \ GHVWDFDU ORV WHPDV TXH VH KDQ RPLWLGR SRU QR VHU FRQVLGHUDGR\

(O OLVWDGR GH UHTXLVLWRYV GH GLYXOJDFL®*Q GHULYD GHO SURFHVR GH HYDOXDFL
VXE WHP{WLFDV HVWDEOHFLGDYV HQ HO $5 GH OD 1(,6 \ EDVDGD HQ HO SULQFLS
GLFKR SURFHVR \ ORV UHTXLVLWRYV GH GLYXOJDFL3Q FXELHUWRYV HQ HO SUHVHQYV
QRUPDV WUDQVYHUVDOHV \ HQ QRUPDV WHP{WLFDV GHULYDGRV GH RWUD OHJLVODI

0082.MO70E j«2j«0UeM6ita0 pj«2j6t7j, 6YEUut7jljtaEM$tal p27

529, GLVSRQH GH SRO-WLFDV FRUSRUDWLYDV \ FHUWLILFDFLRQHY UHODFLRQDGD
PHGLRDPELHQWDO VRFLDO \ GH JREHUQDQ]D
" o OYEU4%47,Ef«t7),1/%ji27EU p1t/j6:7jaM27EU p27j«2j7 TE2pULUOU«t«jl
-t% 89mn.

$ FRQWLQXDFL*Q VH SUHVHQWDQ ODV SRO-WLFDV \ FHUWLILFDFLRQHY GH ORV GLI
FRUSRUDWLYD GHO *UXSR FRQ HO GHWDOOH UHTXHULGR SRU ORV UHTXLVLWRYV P-C

1LYHO G
3RO-WLFD &RQWHQLGR IXQGDPHQWDO $OFDQF DSUREDE

(VWDEOHFH HO FRPSURPLVR GH 529, FRQ OD OXFKD FRQWUD HO FDPELR
) FOLEEWEFR PHGLDQWH OD SURPRELIQ GH XQ0 K OWXUD, §RUSRIGW I
ggfpw\bEER’:RQWUD HO, Ecﬁ OD VHQVLELOL]DFL3Q GH WRGRYVWRALHGBSR { \k”Pd
i LGHQWLILFDQGR DFFLRQHV FRQFUHWDV HOU®BR PELWRY D PLWLJD

DGDSWDFL3Q DO FDPELR FOLP{WLFR

(VWDEOHFH HO FRPSURPLVR GH 529, FRQ HO PHGLR DPELHQWH

HQWHQGLHQGR OD SURWHFFL3Q \ OD FRQV. Y SO, GHO HQWRUQR FRP
3RO-WLFD GH *HVWL3QGEHODWGRRWLYLGDGHY GHO *UXSR 'HILQH%.“Eé £$%V%zl£;‘¥ MXWHLGE B
$PELHQWH UHODFL®*Q FRQ ODV HPLVLRQHV \ YHUWLGR 6 -bF XODU H

GH UHFXUVRV DV- FRPR OD WUDQVSDUHQF MO WUDEDMR HQ HTXLSR
PHMRUD FRQWLQXD
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1LYHO G
3RO-WLFD &RQWHQLGR IXQGDPHQWDO $OFDQFH N SUREDF

'HILQH ORV REMHWLYRYV GH 529, HQ PDWHULD PHGLRDPELHQWDO '\ VRFLI
HVWDEOHFLHQGR SULQFLSLRY GH DFWXDFL3Q UHODFLRQDGRV FRQ VXV .
GH LQWHU®V ORV POWRGRYV GH VHIXLPLHQWR \ JHVWL23Q GH ULFHVJRV C

B P R GH VXSHUYLVL:Q GHO ULHVJRRGAYLQDWQF R . EDQDO
ggc\?vp'/vULLFDDOGHHGESB/XVEHLQ{(EYEg&%ﬁE&gh %ODV SUi{FWLFDV GH FRP X IRFILFGQ Gt ' H .0
L E H FRPR ILQ JHVWLRQDU GHUMSRPD Uh d:IJ(V

ULHVJRV \ RSRUWXQLGDGHY GHULYDGRV GH OD HYRCXFL3Q GHO HQWRU(
PD[LPL]DU ORV LPSDFWRYV SRVLWLYRV GH VX DFWLYLGDG HQ ORV WHUUL
HQ ORV TXH RSHUD

(VWDEOHFH ORV SULQFLSLRV \ FRPSURPLVRV GH DFWXDFL®*Q HQ OD SOD

GH *UDQDGD RULHQWDGRY D OD UHGXFFL3Q GH HPLVLRQHV GH JDVHV G
3RO-WLED (QHUJ©WLF§IHFWR LQYHUQDGHUR UHODFLRQDGRV FRIDBEQWR G\HXPRHEMW RQ K Q GOV W

GLFLRQDOPHQWH KDFH UHIHUHQFLD D O PUDRSOEDQ W BHO @ WS RQ VLVW
JHVWL3Q HQHUJOWLFD TXH SHUPLWD HO XVR HILFLHQWH GH ORV UHFXU\
HQHUJOWLFRV

'"HFODUD HO FRPSURPLVR GH 529, FRQ OD SURWHFFL:Q GH ORV "HUHFKR"

+XPDQRV FRPR PLHPEUR GHO 3DFWR 0XQG é} @I;%%g 218 $GHP;{V
] . v SULQFLSLRV \ FRPSURPLVRYV GEIQAVKID GH O
SRO-WLFD GH HUHFK@U%@%\}B HQ WRUQR D VXV JUXSRV GH vg%] &mﬁgamo OD &DU
,QWHUQDFLRQDO GH ORV 'HUHFKRV +XPDQ RV FRQYHQLRV
IXQGDPHQWDOHYV GH OD 2,7

(VWDEOHFH ORV UHTXLVLWRYV EijVLFRV GH FRQGXFWD HPSUHVDULDO SDlI
WUDEDMDGRUHYVY GH 529, \ JX-D VXV UHODFLRQHV FRQ ORV JUXSRV GH

LQWHUOV $GHP{V GHILQH HO FRPSURPLVR,GHOQ *UXSR GH QR
GLVFULPLQDFL®*Q \ GH SURWHFFL2*Q GH ORY M @WH GH C
&*GLIR % WLFR ODERUDOHV HQ WRGDV VXV RSHUDFLRQHVYW&;%% @%@%%Ru WHUF
FRQIRUPH D PDUFRV LQWHUQDFLRQDOHV FR D '"HFODUDFL3*Q 3QLYHU

GH '"HUHFKRV +XPDQRV ORV FRQYHQLRV GH OD 2,7 HO 3DFWR 0XQGLDO
GH OD 218 \ ODV /-QHDV 'LUHFWULFHVY GH OD 2&'(

"HILQH ORV SULQFLSLRV \ FRPSURPLVRV GH 529, SDUD SURPRYHU XQD
FXOWXUD SUHYHQWLYD FRQ XQ HQWRUQR U MR VHIJXUR GRQGH
3RO-WLFD GH 6HJXULGD® D@D OKIE G LOQWHIJULGDG \ ELHQHVWD% é@;%mmwmwmmwm
HO JUDEDMR GHWDOOD OD H[LVWHQFLD GH XQ VLVWHP Wl MHDXULGDG

FHUWLILFDGR SRU OD QRUPD ,62 TXH SIIJ|U LWH HYDOXDU H
LPSOHPHQWDU KHUUDPLHQWDV \ WHFQRORJ-DV

VL ORYV
B3RO-WLFD GH &RQFLOBBFRJH RHE®LGDY GH FRQFLOLDFL:3Q UHVSI—T X G®BHs ODE
/I DERUDO \ 3BHUVRQDO D ORV FRPSOHPHQWRY VDODULDOHYV \/\E{%BM%%]@%I?W@&

*UXSR
3RO-WLFD GH 5HPXQHUDFHROHYDGERY SULQFLSLRY HQ ORV TXH MHHEBYR\OBG. XQHUDFLSQ &
ORV PLHPEURV GHO &RQVPRINR GBFOX\HQGR OD PRGHUDFL®Q \ D GHRRXCHM RQG % §£§%@W
$GPLQLVWUDFL3Q SU{FWLFDV GHO PHUFDGR OD SURSRUFLR QBPLGIDGNV YLoLe

"HVFULEH ORV SDVRV SDUD LGHQWLILFDU QHFHVLGDGHV \ SODQLILFDU
DFFLRQHV IRUPDWLYDV \ HYWDEOHFH O RV FSGUR\E DRVP £ 9GUp 0D
3RO-WLFD GH )RUPDFLFRUUHND D SRKMVRVD HQ PDUFKD RUJDQL]DWIFQE BHYG >Blspuw

GH ORV FXUVRV GH IRUPDFL3*Q $GHP{jV VHWXSRQHQ O QLYHOHV \
POWRGRY GH HYDOXDFL®*Q \ FRQWURO GHO SURFHVR IRUPDWLYR

(VWDEOHFH ODV QRUPDV SDUD UHJLVWUDU ODV KRUDV WUDEDMDGDYV
DVHIXUDQGR HO FXPSOLPLHQWR OHJDO WGMQRSWC%/%\%E% UHYV S
3RO-WLFD GH 5HILVWORY¥RUPUWRIYV KRUDULRYV FRQWULEX\HQ G RGB OWBJLHEDH\ V- HPSC
HYLWDQGR FRQIOLFWRY ODERUDOHV (VWDBDUSEB®-WLFD VLGR DFWXDO
FRQ HO REMHWLYR GH RIUHFHU PD\RU IOH[LELOLGDG KRUDULD

&RQWLHQH ODV QRUPDV GH XVR \ SURFHG b %@\(@TXH GHEHQ DSOLFC

) VMR_.GH ORV UHFXUVRV GH WHFQRO GAQMH@GH @
SRO-WLFD GH 8VR GH Egﬁg(%%g?ﬂu 7,& S$VLPLVPR GHWDOOD , RBOLIDFLRC

HQ PDWHULD GH SURWHFFL3Q GH GDWRV G UiFWRU SHUVRQDO

7RGDV ODV
VRFLHGDGHV GHO

3RO-WLFD GHO 6LVWHFDLQWBBYRSGHQFLSLRY JHQHUDOHV GH DE \3%::‘, B H QVDELO
,QIRUPDFL?Q \ '"HIHQVD GR® GHUHFKRV \ GHEHUHV GHO LQIRUPDQWH\\R '% HE) ' FYHQ!
,QIRUPDQWH DO &DQDO %WLFR GH 529, LOIRUPDOWH GH

IXHUD GH OD
RUJDQL]DFL3Q

¢he/TtpUOvial pjUPE2/pta0 ptoj«26j%/fE£E] j

A1p3pit72j2pjaM2pET].M2j72JE/fEfj«2jMptj, 6YEUu$jUpE2/ptj,/3j6 7jE/fE£Fit« /27j«20jGIM, j%/+7j7Mjt,/ £+c00 pj72jo tMpUa j
EfG£03pjl /itj,t/E2j«2?j6tj« aMU2pEtaU pj.M2j/200£2pj617jpM2et7j0Upr /, /$a0 p27

¢h-k07E2pj«012/2pE27], 6YEU®RF7],3/fjt«F,EF/72j$j03+7j«012/2pE27jot7MY7EURt7j«2j6%7),0tpE+7j1j 1UaUpt7j42j8.UU j«2,2p«U2p
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1LYHO G
3RO-WLFD &RQWHQLGR IXQGDPHQWDO $OFDQFH N SUREDF

DFWXDFL3Q

5HFRJH ORV FRPSURPLVRV GH 529, \ ORYV G #_‘R M

TXH VH GHEHQ FXPSOLU SRU SDUWH GH O T s

UHODFL:Q HQ PDWHULD GH EXHQ JRELHUQ 3 .
&3GLJR %WLFR GH 3URNUBGRIPWHQFLD FXPSOLPLHQWR FRQIL %) H

$VLPLVPR VH DERUGDQ HO UHVSHWR KDFIV Ay B 1 v

VHJIJXULGDG \ VDOXG ODERUDO OD FDOLG% 'EJXE%(}T %

HO UHVSHWR DO PHGLR DPELHQWH HQWU U ﬁ {7 V UHOHYDQ

'HVFULEH HO FRPSURPLVR FRQ OD VHJXU_GDG FDOLGDG \ HILFDFLD GH

SURGXFWRYV FXPSOLHQGR FRQ UHTXLVLWB UV $GHPiV VH ILMD
3RO-WLED GH &DOLGDEDOLGDG OD SUHYHQFL3Q GH ULHVJRV O 8; %{m%WQWHL%GJ

HGLR DPELHQWH FRPR HMHV GH OD JHVW, XLGD GH V
SURGXFWRV \ GH OD PHMRUD FRQWLQXD G %LVWHF’D GH *HVWL3Q GH
&DOLGDG

'"HVFULEH ORV SULQFLSLRV GH DFWXDFL3Q7|§ %SOLU FRQ HO REMH

3RO-WLFD GH $FFHVR PHOMRWDU OD FDOLGDG GH YLGD GH ODV SUE @@#@H@DH GH O

OHGLFDPHQWRYV FRODERUDFL®Q FRQ JUXSRVY GH LQWHUOV,\ 8lf UD KDFHU
DFFHVLEOH OD VDQLGDG \ ORV PHGLFDPHQ

'"HILQH ORV SULQFLSLRVY GH DFWXDFL3Q \'PHGLGDV SDUD JDUDQWL]DU H

FXPSOLPLHQWR GH ORV FULWHULRV ©WLF RRGDW&/RG AL G R V 3% 13 O
3RO-WLFD GH ODUNHWHQW BDOWHR DV GH PDUNHWLQJ \ HQ OD FRRREEHDGO G S ¥Rl
IDUPDFOXWLFRV 7DPEL®Q VH GHILQHQ ODWURBRVHF X L Q FDVR G
LQFXPSOLPLHQWR \ OD REOLJDFL®Q GH FRPXQLFDU ODV LQIUDFFLRQHV
"HILQH ORV FULWHULRV SDUD DVHJXUDU HO FRUUHFWR XVR \ JHVWL®Q G
Y R, RV \ GH WHUFHURV DSR\{GREBUW @RVSYRFHGLP W,
RO QIR S PUIEIFAE "o v Fre souD LGHQWULMHMM@_H@S@%B
; ' 3 HU VLWXDFL3Q SURFHVR XVR R SURSRFWR TXH &b LQWHUI
HVWD JHVWL3Q
"HILQH ORV SULQFLSLRV \ REOLJDFLRQHYV § [?\zvg@v&ﬂewuwonmqw
) ] VRQD DUD JDUDQWL]DU TXH VH U @GRDODV
3RO-WLFD GH 3URWHFEE%DL§§FL%V&¥§|\€ HVWDEOHFLGDV HQ OD QR B W&émw GHDPEL®
GHILQHQ ODV UHVSRQVDELOLGDGHV DO UHY WR  $GPLQLVWUDFL3Q
5HFRJH HO FRPSURPLVR GH 529, FRQ OD WUDQVSDUHQFLD GH ORV GDWF
) W GH ORV HQVD\RV FO-QLFRV URRGRWDGRV %D+-D
M v 7UDQVS§€%§%§%GR OD VHIXULGDG \ H|LFDFL[>WN%@D@%§§§%@_VS§@ GH™C
FXPSOLPLHQWR FRQ ORV SULQFLSLRV ©OWLRSRBH OD GDRLsQ GH
+HOVLQNL
) THVF FRPSURPLVR FRQ OD WUDQVSRGHQRLDV\ XV v
?HRVODL\jVL'J'FFagOVRR,E:gg &Q©YO%U§%I§I$O§)§{EQGUH HQ FXPSOLPLHQWR FRQ ‘(Z)FE)FQRGBGWg%égéaﬁﬁ%Cﬁ-F%
Q GR ORV ULHVJRV \ FRQWURY HWWISIRV DV R &l VI HVWD SU
) THYFU L O FRPSURPLVR FRQ OD WUDQVSRGHQRLDV: XV v
3§JOH(\SVLL|_TB_§"3HL§(;\';'VY¥“ Vs Rk RORJ-D UHFRQRFLHQGR EHQHVLFFLLR%DGH@%(&%?%@W@()&%%
’ ULQFLSLRV GH DFWXDFL®Q *UXSR =

| RPSURPLVR GH OD &RPSD+-DREQWBODF
fgg&v\‘vaHFFDQ\F’{%ERLj'_*D’QYWEBCH_EPE_SIE&' UHJXODWRULR OD ©WLFDmRGm%mwﬁé%é%%aﬁ%ﬁQGUHq

3
OD JHVWL3Q UHVSRQVDEOH GH WHFQRORJ*DX$RHVFD Q OWULFD

JLMD ORV SULQFLSLRV \ FULWHULRY GH FXPSOLPLHQWR HQ PDWHULD GF

FRPSHWHQFLD \ SUHYHQFL®*Q GH FRQGXFWRYV, v PSHWLWLYDV

] Hé OHFH XQ PDUFR FRP°Q SDUD FRQW %@DMRO@H ULHV

SRO-WLFD GH &RPSHWH \?_I[_%&UDFFLRQHV SRU SDUWH GH ODV jUH) Fyé L QHVS2YDFL2Q
IRPHQWD XQD FXOWXUD SUR FRPSHWLWLYD OD RUJDQL]DFL3:C \ HQ O

WRPD GH GHFLVLRQHYV

W OHFH TXH WRGDV ODV GHFLVLRQHV HRFRGEODM ODWL I-hE EDVD
3RO-WLFD GH sQWLVRERDY g&gﬁj %@
$QWLFRUUXSFL®Q El @l% IARQHVWLGDG LOQWHJULGDG \ OD @€eWRFDHEBDGH il \ﬁ '§|£J3%P

OD OXFKD FRQWUD HO IUDXGH \ OD FRUUXSFXS®R

J)LMD ORV SULQFLSLRVY GH FXPSOLPLHQWR \% FL3Q GH FRQGXFWD\
3RO-WLFD GH &XPSOLROHRMWWRDYV HVWDEOHFLHQGR XQ PDUFR FR\IZ/’

MYV
% %%}Q&\@?MBLGHJHVW
1IRUPDWLYR ORV ULHVJRV GH FXPSOLPLHQWR $GHP;V *L%Fé’-h I:? G WWW ) DeFW £ @ C
ORV SURFHVRV GH WRPD GH GHFLVLRQHYV

"HILQH F3PR VH DSUXHEDQ \ VH FRPXQLFDQ ODV RSHUDFLRQHYV
) YL OFXODGDV H LQWUDJUXSR LQGLFDQGR FRGQGFOBWF, X QWD *H
ngF\;(VéE%SVH stg\ij%i)gégg LRQLVWDV R HO &RQVHMR GH $GPLQ’R\FWHGBG4G§@§@§&§#§:H@U
’ % &RPLVL®*Q GH $XGLWRU-D 7DPELOG *HMEREOHFH 9D-REVTIFFIF G
KDFHU S°EOLFDV FLHUWDYV RSHUDFLRQHV

CFYh3pit72j2pjaM2pEL]. M2j72JE/fEtj«2jMptj, 6YEUrtj«2jM7 jOPE2/p j, /1j6 j.M2jp j,M2«2j2pn pE/$/72j2pj6tj, 10ptjf2€ju /, /TEVet
2hoM2pE/tj«07, pUEG2],+/%j6 7jiU2UE/ 7j«26jG/M, j2pjMptjat/,2Etja UNPjFJjE «$17j637j7 aU02«t«27j«26ju070 j
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1LYHO G
3RO-WLFD &RQWHQLGR IXQGDPHQWDO $OFDQF DSUREDE

,GHQWLILFD ODV FLUFXQVWDQFLDV TXH S)§ B # UHVHQWDU SRVLEO
3RO-WLFD GH BUHYHQFR®@ GHWRYV GH LQWHU®OV \ ODV PHGLGDV i SQWGH-RPR
FRQIOLFWRY GH QWHBORFHGLPLHQWRY SDUD JHVWLRQDUORYV i H 2DQ UOGJLF

VDQFLRQDGRU VL QR VH UHVSHWDQ ORV F ROHV HVWDEOHFLGRYV

(VWDEOHFH ORV SULQFLSLRY GH DFWXDFL3 Q/ DFL3Q FRQ ORV SUR
3RO-WLFD GH (VWUDWWULE XWIFDICRY GHO *UXSR 7DPEL©Q GHIL é HIg%MIRSOIHFDFL3
*UXSR 529, GLFKRY SULQFLSLRV \ ODV UHVSRQVDELOL, é (£} IFALWQJ) DIRLE Q C

GH 529,

) THILQH SURFHVR GH LGHQWLILFDFL®*Q ' FRGDWI RO \ 30 GH, ORV U
SR e P en &RQWU RSk BN R LBE LY D rW LV LepeHY oH 0D &RRSDHGD)G?I-D%%%LV %’,ﬂ}&v&w

ORV 3UJDQRV HQFDUJDGRV GH HVWH SUR FHMES R
(VWDEOHFH ODV SDXWDV SDUD IDYRUHFHU XQD FRPSRVLFL3Q DSURSLDG
H VHMR GH $GPLQLVWUDFL®Q \ GH VOOHFRBRVLBAGV. VEULELHQ
éﬁ%’gégﬁwg%ﬁLJ&E&E%EY{%ﬁﬁ %EﬁoﬂQFFLsQ \ QRPEUDPLHQWR&HR® EDM R e%&ﬁ%ﬂg&&H
VPR NS URPRYLHQGR OD GLYHUVLG BGPH@ EXWD Q a3 PLURRQ

H[SHULHQFLD HGDG \ JOQHUR

3RO-WLFD UHODWLYD D OD FRPXQLFDFL3Q

GH LQIRUPDFL®Q HFRQAPWPEOHFH ORV SULQFLSLRVY FDQDOHV \\ FRQWURO SDUD OD FRPXQLFDI
ILQDQFLHUD QR ILQDQFIODFR?Q FRQ ORV DFFLRQLVWDV LQYHUVRGHBV DQVW, .OHV D\
FRUSRUDWLYD \ GH FRPRVRFBEBWOQGDGHY ILQDQFLHUDYV LQWHUPMBEDW@DH%%% ;ﬂl_QLgélC
FRQWDFWRYV FRQ DFFLRQUIVWEBMIXUDU OD Pi[LPD GLIXVL3Q \ FDOUG®R GH O L*'Q-D
LOQYHUVRUHV LQVWLWBEVBSRUOFLM® GHO PHUFDGR

DVHVRUHV GH YRWR

VLGHQWH GHO &RQVHMR GH $GPLQLYV ®R HQVLFHE-IHURVG

(VWDEOHFH ORV SDVRV D VHIXLU HQ HO sPEER Y e BPYLFHVLQ GHO
¢ .
30DQ GH BXFHVL®Q GH$5$\9D 'LUHFFL3Q $GHP{V VH GHVFULEHQ B\fv AT (DCSAALE @)
1
0

\ HISHULHQFLDY UHTXHULGDV SDUD VXFH

S3RO-WLFD GH 5SHWULEXFWR@PVYWFRHHBOWRNFSURPLVR GH 529, FRQ Qlﬂl-‘f( \%VLE%FFL&QQUHIWFH@FHL3Q \
'LUHFWLYRYV PRWLYDFL:Q GH ORV DOWRYV GLUHFWLYRYV E1—|Qﬁi/(EHPLQLVWUDFL:*Q

'HILQH ORVY FRQFHSWRV SULQFLSLRV UH g%g%) & % BV \ REMHWLY
L DGRV FRQ OD JHVWL3Q GH OD € | EL3
SRO-WLFD GH GH‘]XUL(-’H:;(_)%’ORE‘E"Ellﬂé LYR GH SURSRUFLRQDU VHJXULCi‘; F % '%@ %\Fﬁﬁlﬁ%
+ -
H i FW

3
+QIRUPDFL2Q WHFQROZJLFRV \ GH LQIRUPDFL?*Q IUHQWH TXHV \ PL

SUiFWLFDV SHUVRQDO

(VWDEOHFH HO FRPSURPLVR FRQ HO %LHQHVWRUERLPDO GH OD 8( \ HO
) PSOLPLHQWR GH ODV 5 5HHPSOD]R 54 éz% U B HHQWHRG H O
3RO-WISRQ BPO 7HVWL5§PEL©Q VH LQGLFD OD H[LVWHQFLD GHO éﬁ%u} TXH
JDUDQWL]D HO FXPSOLPLHQWR GH HVWD 3RG-WLFD

$ FRQWLQXDFL3Q VH GHWDOODQ ODV FHUWLILFDFLRQHY GH ODV TXH GLVSRQHQ OD
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(O GHWDOOH VREUH ODV DFWXDFLRQHV UHTXHULGR SRU ORV UHTXLVLWRV P-QLI
WHPiWLFRV FRUUHVSRQGLHQWHYV

2. at/ U2E/ 7jljuzEL7

(O SUHVHQWH UHTXHULPLHQWR GH GLYXOJDFL®*Q VREUH PHWDV H[LJLGDV FRQ UHOD
HVWiQGDU WHP{WLFR DO UHTXHULU OD QRUPDWLYD PHWDV HVSHF-ILFDV HQ PDWHU
GLYXOJDFL®*Q VRQ ORV VLIXLHQWHYV

a 3DUiPHWURYV HQ UHODFL3®*Q FRQ ODV PRMMHWULPQHY GHS5VRVWHQLELOLGDG

a 6HIXLPLHQWR GH OD HILFDFLD GH ODV SRO-WLFBV/I\ DFWXDFLRQHV D WUDY®V C
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~

Upl /utaU pju2«U tUE£U2pELO

i ik p UY%2jotjAp0 pj-M/ 2%
T bE2n2«2pE27

/ID &RPLVL:Q (XURSHD HQ VX SDTXHWH GH LQLFLDWLYDV GHO GH GLFLHPEUH GH
DPELFLRVR FRQMXQWR GH PHGLGDYV JHQHUDOHYV SDUD FRQWULEXLU D PHMRUDU HC
8QL3*Q (XURSHD $0O0 SHUPLWLU UHRULHQWDU ODV LQYHUVLRQHYV KDFLD WHFQRORJ-D
D FRQVHJXLU HO REMHWLYR GH TXH (XURSD VHD FOLP{WLFDPHQWH QHXWUD HQ

8QD GH HVWDV PHGLGDV HV HO 5HJODPHQWR GH 7D[RQRP-D 5HJODPHQWR 8(

'"HOHIJDGRV TXH FRPSOHPHQWDQ DO DQWHULRU 3RU XQ ODGR HO 5HJODPHQWR 'HO
HVYWDEOHFL?® XQ OLVWDGR GH DFWLYLGDGHV HFRQ3PLFDV TXH FRQWULEX\HQ VXVW
FOLPiWLFR \ DGDSWDFL3Q DO FDPELR FOLP{WLFR \ QR FDXVDQ XQ SHUMXLFLR VLJ

RWUR ODGR HQ HO 5HJODPHQWR 'HOHJDGR GHO GH MXOLR GH VH GH
UHSRUWDU SRU SDUWH GH ODVY HPSUHVDY VXMHWDV D OD REOLJDFL®Q GH SXEOLFD
ELV \ ELV GH OD 'LUHFWLYD *UDFLDV D ORV PLVPRV VH FRQILIJXU3 XQ

HFRQ3PLFDV VRVWHQLEOHVY GRQGH VH GHILQH HQ EDVH D FULWHULRY REMHWLYR
FRQVWUX\H XQ OHQJXDMH FRP°Q SDUD LQYHUVRUHV \ HPSUHVDV TXH LPSXOVD ¢
HPSUHVDV PjV VRVWHQLEOHYV FRQ XQ LPSDFWR SRVLWLYR VXVWDQFLDO VREUH HO
GH ORV REMHWLYRV FOLP{WLFRV GH OD 8( HO $FXHUGR GH 3DU-V \ ORV 2ZEMHWLYR)

'XUDQWH HO HMHUFLFLR VH SURGXMHURQ GLIHUHQWHY PRGLILFDFLRQHY HQ H
ODGR HO GH MXQLR IXH DSUREDGR HO 5HJODPHQWR '"HOHJDGR 8( PHG
WOFQLFRV GH VHOHFFL:Q DGLFLRQDOHY SDUD GHWHUPLQDU ODV FRQGLFLRQHV H
FRQWULEX\H GH IRUPD VXVWDQFLDO D OD PLWLJDFL3®Q GHO FDPELR FOLPiWLFR R I
IHFKD VH SXEOLF3 HO 5SHJODPHQWR 'HOHJDGR PHGLDQWH HO FXDO VH HVWD
GHWHUPLQDU HQ TX® FRQGLFLRQHV VH FRQVLGHUD TXH XQD DFWLYLGDG HFRQZ3PLF
OD SURWHFFL®*Q GH ORV UHFXUVRV K-GULFRV \ PDULQRYVY D OD WUDQVLFL3Q D XQlI
FRQWDPLQDFL3Q R D OD SURWHFFL3*Q \ UHFXSHUDFL3Q GH OD ELRGLYHUVLGDG \ OR

SHFLHQWHMPWQWGEGH HQHUR GH HO PDUFR QRUPDWLYR KD VLGR DFWXDOL]DGR F
8( GH OD &RPLVL*Q GH GH MXOLR GH (VWH UHJODPHQWR LQWURGXF
'"HOHJDGRV 8( 8 ( ' 8( FRQ HO REMHWLYR SULQFLSDO C

SUHVHQWDFL3*Q GH OD LQIRUPDFL3Q \ UHGXFLU OD FDUJD DGPLQLVWUDWLYD SDUD
SHUPLWH D ODV FRPSD*-DV QR HYDOXDU DTXHOODV DFWLYLGDGHV HFRQS:PLFDV
VLHPSUH TXH QR VXSHUHQ HO GHO GHQRPLQDGRU GHO .3, FRUUHVSRQGLHQWH $
GH LQIRUPDFL2*Q \ VH PRGLILFDQ GHWHUPLQDGRVY FULWHULRV WOFQLFRV SDUD ¢
VLIQLILFDWLYR D ORV REMHWLYRYVY PHGLRDPELHQWDOHV (VWH QXHYR UHJODPHQW
ELHQ ODV HPSUHVDV SRGU{jQ RSWDU SRU DSOLFDU OD QRUPDBWAYBXEQWBEMDRRMOSL
SUHVHQWH HMHUFLFLRUHKSRDW BFRYLWEHFDGDY GH

(Q GHILQLWLYD OD 7D[RQRP-D HVWDEOHFH XQD VHULH GH FULWHULRV DUPRQL]L
WHQLHQGR HQ FXHQWD ODV SUjFWLFDV GH PHUFDGR H[LVWHQWHYV \ ODV LQLFLDWL
FXDO VLHQWD ODV EDVHYVY SDUD OD HODERUDFL3Q GH XQD VHULH GH QRUPDV \ HWLT
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1

/D 7TD[RQRP-D HYWDEOHFH GRVY FULWHULRY GH DQijOLVLYV

a $FWLYLGDGHV XQBIJDEWHMYLGDG HFRQ3PLFD GHVHPSH+DGD SRU XQD HPSUHVD H
FRQ OD GHVFULSFL:Q GH DOJXQD GH ODV DFWLYLGDGHV UHFRJLGDV HQ ORV D
MXQLR GH R GH ODV DFWLYLGDGHV UHFRJLGDV HQ ORV DQH[RV GHO 5HJO|

/D HOHJLELOLGDG WLHQH XQD QDWXUDOH]D GH SRWHQFLDOLGDG HV GHFL
D VHU VRVWHQLEOH VHJ°Q OD 7D[RQRP-D (XURSHD

a $FWLYLGDGHV DO QWD@BYPLHQWR GH XQD DFWLYLGDG LQGLFD OD FRQWULEXF
ORV REMHWLYRY PHGLRDPELHQWDOHY GHILQLGRV SRU OD &RPLVL3Q (XURSHD
VROR GH ORV UHTXLVLWRYV SUHVHQWHV HQ ODV GHILQLFLRQHVY GH ODV DFW
FROWULEXFL3Q VXVWDQFLDO GHO SULQFLSLR GH QR FDXVDU XQ SHUMXLFLR V
FRUUHVSRQGD OD DFWLYLGDG TXH VH HVW; DQDOL]DQGR \ GH XQDV VDOYDJXD

$VLPLVPR HO 5HJODPHQWR HVWDEOHFH ORV LQGLFDGRUHVY FODYH GH UHV.
UHSUHVHQWDQ ODV DFWLYLGDGHY HOHJLEOHV R DOLQHDGDV VREUH HO WRWDO GH

SDUDUMG RUWH.@MOIWLYR DO HMHUFLFLR ODV HPSUHVDV TXH QR SHUWHQHFHQ DO
*UXSR 529, GHE-DQ GLYXOJDU VXV LQGLFDGRUHVY FODYHV GH UHVXOWDGRY WHQLH
DFWLYLGDGHV WD[RQ3:PLFDV SDUD HO $QH[R GH OLWLJDFL3Q GHO &DPELR &OLP{WLF

SDUDUHG RUGH@ D +R ILVFDO ODV FRPSD*-DV GHE-DQ GLYXOJDU OD HOHJLELOLC
HFRQ:PLFDV UHODFLRQDGDV FRQ HO FXPSOLPLHQWR GH ORV REMHWLYRYV GH OLWLJ
UHODFL:Q FRQ HO UHVWR GH ORV REMHWLYRY PHGLRDPELHQWDOHYVY HO *UXSR 529
ODV QXHYDV DFWLYLGDGHV LQFOXLGDVY HQ ORV DQH[RVY GHO 5HIODPHQWR '"HOHJDG

SDUDUMG RUWH@MOIWLYR DO HMHUFLFLR HQ DGHODQWH ODV HPSUHVDV VXMHWDYV
GHEHQ UHSRUWDU WDQWR OD HOHJLELOLGDG FRPR HO DOLQHDPLHQWR GH ODV DFV
REMHWLYRY PHGLRDPELHQWDOHYVY (Q HVWH VHQWLGR 529, FRQWLQXDU; UHSRUWDC
GH OLWLJDFL3Q \ GHO $QH[R GH &RQWDPLQDFLER REV R BH@QVO#M AXHLEFHR § HIFQWDH D @ ROUG
*UXSR UHSRUWDU; °QLFDPHQWH OD FRQIRUPLGDG GH VXV DFWLYLGDGHV VHJ°Q OR
H[KDXVWLYR UHDOL]DGR HQ VH KD FRQFOXLGR TXH QR HV SRVLEOH YHULILFDU
SDUD ODV DFWLYLGDGHYV JHQHUDGRUDY GH LQJUHVRV GHO $QH[R GH &RQWDPLQDFL
D XQ QLYHO GH H[LJHQFLD TXH HQ PXFKRV FDVRV LPSLGH XQD GHPRVWUDFL3Q ILD
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HQ FXPSOLPLHQWR GHO 5HJODPHQW

HO DQiOLVLVY GH HOHJLELOLGDG VH KD HIHFWXDGR Vt
HO DQiOLVLY VREUH OD HOHJLELOLGDG GH ODV DFWLYLG

j2
27j

'XUDQWH HO HMHUFLFLR

(o]

$VLPLVPR
SURSRUFLRQDGD SRU GLIHUHQWHY GHSDUWDPHQWRY GH 529, XELFDGRV HQ ODV GL

707j«2jot

1«27j26210¢F

$FWLYLGDB5HQRYDFL3Q GH OD UHFRJLGD \ HO WUDWDPLHQWR GH DJXDV UHVLG!:

b 60
$FWLYLGD®B, QVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH HTXLSRV GH HILF

cEUeUcx«

a
a

OLWLJDFL®*Q GHO &DPELR &OLP{WLFR VH FRQVLGHUDQ HOHJLEOHYV SDUD 529, GXUDC

(Q HYWH VHQWLGR ODV DFWLYLGDGHV TXH

*UXSR 529,

£
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a $FWLYLGD®B QVWDODFL®Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH HVWDFLRQHV GH
\ HQ ODV SOD]DV GH DSDUFDPLHQWR DQH[DV D ORV HGLILFLRV U

a $FWLYLGD®B QVWDODFL®Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH LQVWUXPHQWRYV \
HILFLHQFLD HQHUJOWLFD GH ORV HGLILFLRVUO

a $FWLYLGDB,QVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH WHFQRORJ-DV GH

3RU RWUR ODGR ODV DFWLYLGDGHV TXH HQ FXPSOLPLHQWR GHO 5HJODPHQWR
BUHYHQFL:Q GH OD &4RQWDPLQDFL®*Q VH FRQVLGHUDQ HOHJLEOHYV SDUD 529, GXUDC

a $FWLYLGDWB)DEULFDFL3Q GH LQJUHGLHQWHY IDUPDFOXWLFRY DFWLYRV ,)$ R V)
a $FWLYLGWGDEULFDFL®Q GH PHGLFDPHQWRVU

7UDV GHWHUPLQDU OD HOHJLELOLGDG GH ODV OIFPWHY IGHINVGHMW DL WKH LR P VWHD (
GLIHUHQFLDVY FRQ ODV DFWLYLGDGHY UHSRUWDGDY HQ DRV DQWHULRUHYVY (VWR V
HQ HO PRGHOR GH QHJRFLR GHO *UXSR

-pl .M2j2jO0U0, E2707]j

$ FRQWLQXDFL3Q VH HQXQFLDQ HO HQIRTXH \ ODV KLS®*WHVLV VHJXLGDV SDUD O
DQWHULRUPHQWH HQXPHUDGDV 3DUD HOOR GHEH FRQVLGHUDVH FRPR SXQWR G
SURGXFFL®*Q \ FRPHUFLDOL]DFL3Q GH SURGXFWRYV IDUPDFOXWLFRV \ SRU HOOR Jl
HVW{Q YLQFXODGRY FRQ HO SURSLR SURFHVR SURGXFWLYR GHO *UXSR

b2k j«2jtOEQUiI+=a0 pj«26j tU£0 j 6UG"EUR

a4 $FWLYLGD@B5HQRYDFL3Q GH OD UHFRJLGD \ HO WUDWD BREQ W GIHY DGRDE HU B D LK
TXH UHDOL]D HQ VXV SODQWDV LQGXVWULDOHY GXUDQWH HO HMHUFLFLR
ODV DUTXHWDV GH YDULDG DOWMYRVFROFOWWR ODV GH $OFDOj GH +HQDUHV 6D
-XOLiQ &DPDULOOR (Q HVWH VHQWLGR VH GHWHUPLQD OD HOHJLELOLGDG (
PDQWHQLPLHQWR

a $FWLYLGDGU,QVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH HBTXiBRV G|
FRPSURPHWLGR FRQ OD HILFLHQFLD HQHUJOWLFD HQ VXV LQVWDODFLRQHV G»
VXV SODQWDV LQGXVWULDOHV HQ DFWLYRV TXH SHUPLWHQ DOFDQ]DU HVWH F
DFWXDFL3Q FRUUHVSRQGHQ D OD LQVWDODFL3*Q GH OXPLQDULDV /(' YLQLORYV C
HTXLSRV SRU RWURV QXHYRV P{jV HILFLHQWHY VLVWHPDV GH FOLPDWL]DFL3Q S

(O FULWHULR DGRSWDGR KD FRQVLVWLGR HQ FRQWDELOL]DU FRPR HOHJLEOHYV
VXVWLWXFL3Q GH HTXLSRV HQHUJOWLFDPHQWH PijV HILFLHQWHYV D H[FHSFL3Q
GHVWLQDGR D OD FOLPDWL]DFL3Q YLQFXODGD DO SURFHVR SURGXFWLYR UFOL
GLFKD FOLPDWL]DFL3Q HQ QXPHURVDVY RFDVLRQHYV DIHFWD D OD WRWDOLGDG
SURFHVR SURGXFWLYR SRU OR TXH QR VH GD FXPSOLPLHQWR DO 5HJODPHQW!
%DMR HVWD FDVX-VWLFD GLFKDV SDUWLGDYVY QR VH FRQVLGHUDQ HOHJLEOHV C
LQGLFDGRUHYV

$VLPLVPR 529, KD LQFXUULGR HQ JDVWRV GH PDQWHQLPLHQWR GH GLIHUHQ\
VLVWHPDV GH FOLPDWL]DFL3*Q HQ WRGDV VXV SODQWDV LQGXVWULDOHV $0 LJ
FDER XQ DQiOLVLV H[KDXVWLYR LGHQWLILFDQGR ORV UDWLRV HVSHF-ILFRV T
JRQDV FRPXQHVY VLQ FRQVLGHUDU ORV HVSDFLRVY GHVWLQDGRYV °QLFDPHQWH I
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3RU HOOR OD LQYHUVL:*Q HIHFWXDGD SDUD LPSOHPHQWDU GLFKDV PHGLGDV D
SURGXFWLYR DV- FRPR ORV JDVWRV GH PDQWHQLPLHQWR LQFXUULGRYV KDQ FF
DFWLYLGDG

$FWLYLGD®VWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL3*Q GH HVWDFLRQHV GH
HGLILFLRVY \ HQ ODV SOD]DV GH DSDUFDPLHG®Z®R, DEXUDQWHORY HEHUWFLRM U

FDER OD DPSOLDFL®*Q GH OD LQVWDODFL®:Q GH SXQWRV GH UHFDUJD GH YHK-FX
5H\HV

3RU HOOR OD LQYHUVL®*Q HIHFWXDGD SDUD GLFKD LQVWDODFL3Q KD FRQWULEX
$VLPLVPR WDPEL©Q VH KD HIHFWXDGR HO PDQWHQLPLHQW R BRHRORRV\ B [H MW M/@
SODQWD GH $0FKY GH +HQ

$FWLYLGDBG QVWDODFL®Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH LQVWUXPHQWRYV
FRQWURODU OD HILFLHQFLD HQH U XQ\DQMPHGHOOHRWHIIG LFLAIR. RV U529, KD FRQWLQ)
FRPR LQVWDODFL3Q GH GHWHFWRUHYV GH SUHVHQFLD \ FRQWDGRUHV SDUD OD |
SURPRYHU HO DKRUUR GH ORV PLVPRV HQ VXV SODQWDV \ RILFLQDV $VLPLVPF
GH OD FHUWLILEDFL®*Q GHO VLVWHPD GH JHVWL3Q HQHUJOWLFD VHJ°Q OD ,62

3RU HOOR OD LQYHUVL:Q HIHFWXDGD SDUD LPSOHPHQWDU GLFKDV PHGLGD
FROWULEXLGR D GHWHUPLQDU OD HOHJLELOLGDG GH OD SUHVHQWH DFWLYLGD

$FWLYLGDG U,QVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL®*Q '&i DWQMAD RI@
HMHUFLFLR 529, KD HIHFWXDGR LQYHUVLRQHV GHVWLQDGDV D DPSOLDU \
SODQWDV GHN GWEPQDEHEDVWL{Q GH ORV 5H\HV QDY5-HF RPPJX BHQROIDAP R 15R19, KD LQF:
HQ JDVWRV GH PDQWHQLPLHQWR GH ODV SODFDV VRODUHV LQVWDODGDV HQ D:

3RU HOOR WDQWR HO JDVWR GH PDQWHQLPLHQWR HIHFWXDGR FRPR OD LQVW|
OD HOHJLELOLGDG GH OD SUHVHQWH DFWLYLGDG

b2k j«2jm/2e2palU pj«2jBFulptal p

a

$FWLYLGDG)DEULFDFL3Q GH LQJUHGLHQWHV IDUPDFOXWLFRV DFW2%RWRPR R
HPSUHVD IDUPDFOXWLFD JHQHUD LQJUHVRV SRU OD IDEULFDFL3Q GH SULQFLS
GLFKDV SODQWDV 529, IDEULFD SRU XQ ODGR HO SULQFLSLR DFWLYR GH OD
SULQFLSLR DFWLYR GH %HPLSDULQD \ (QR[DSDULQD SDUD OD SRVWHULRU IDE
LQJUHVRV GHULYDGRV GH OD YHQWD GH %HPLISQWHQ P RRXIRYWSRD UXE DVMRIH UBL
/IDERUDWRULRY )DUPDFOXWLFRV 529, SRU OD YHQWD D 529, 3KDUPD ,QGXVWULD

$GLFLRQDOPHQWH GXUDQWH HO *UXSR KD DYDQ]DGR HQ OD FRQVWUXFFL3C
OD SURGXFFL3Q GHO SULQFLSLR DFWLYR GH OD KHSDULQD H[WUD-GR GH P}
LQYHUVLRQHV &DS(] DVRFLDGDV D ORV HTXLSRV GHO SURFHVR SURGXFWLY
DFWLYLGDG 'XUDQWH WRGR HO OD SODQWD KD HVWDGR HQ IDVH GH |
HMHUFLFLR QR VH KDQ UHJLVWUDGR LQJUHVRV GHULYDGRV GH QLQJXQD WUI
SULQFLSLR DFWLYR

$FWLYLGDGDEULFDFL®*Q GH PHGHEZEDPHFRRRWPSUHVD IDUPDFOXWLFD JHQHUD LC
YHQWD GH SURGXFWRV SURSLRV %HPLSDEHQID (DRUDLEDBLYD GRRSHRBRIGXFWRYV S|

(Q HYVWH VHQWLGR DPEDV DFWLYLGDGHV VRQ JHQHUDGRUDVYV GH LQJUHVRV DGHF
PLVPDV (Q FRQVHFXHQFLD GHULYDGR GH ORV LQJUHVRV &DS([ \ 2S([ HQ ORV TXH
VH GHWHUPLQD OD HOHJLELOLGDG GH DPEDY DFWLYLGDGHYV

(Q UHODFL3Q D HVvWDV DFWLYLGDGHYV JHQHUDGRUDYV GH LQJUHVRV FDEH PHQFLR(
VLIQLILFDWLYDV GXUDQWH SbubD PHMRUDU OD HILFLHQFLD HQHUJOWLFD GH O
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IDEULFDFL3Q GH SULQFLSLR DFWLYR \ R PHGLFDPHQWR 1R REVWDQWH \ DXQTXH H
SURFHVR SURGXFWLYR GH 529, QR HV SRVLEOH ORJUDU DOLQHDPLHQWR FRQ OD D
ORV FULWHULRY WOFQLFRY GHO 5,7(

(O SUHVHQWH FXDGUR HVTXHPDWL]D HO UDFLRQDO VHJXLGR SRU HO *UXSR SDUD
WD[RQ3:PLFD TXH UHVXOWD GH DSOLFDFL3Q EDMR HO $QH[R GH 3UHYHQFL3Q GH OD &

3DUD OD YDFXQD $FWLYLGDG $FWLYLGDG $FWLYLGDG

J)DEULFDFL3Q
SULQFLSLRV D

VV L T I

3DUD %HPLSDU

(QR[DSDULQD ,QWHUFRPSDQ$SFWLYLGDG $FWLYLGDG

$3, SURSLR D#]

$FWLYLGD|d $FWLYLGD|d $FWLYLGDG
H[FLSLHQWH)

)DEULFDFL3Q
PHGLFDPHQW

$3, GH XQ WHUF

$FWLYLGD(G $FWLYLGD(G $FWLYLGDG
D+tDGLGR H[FLSI

I

#v EY j7%jt« (Efj0tj00, E2707j2pj0t].M2j0+7jF0E$7]j«?] §,-kj«27TEUPF«$7jtjotjif£/Untal pj«?j aUj,/ ,0 jon 4,MEtpj2pjotjfaEUe
toEUe j27j1£/Unt/[Mpju2«Unti?pE j-72j2pEU2p«?jofjtaEUeU«t«j2pj7Mja pIMbE . jijjjjjiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiggiiii

1R (OHJLEOH EDMR DFWLYLGDGHY WD[RQ3PL

FROGLFLRQDPLHQWR SULPDULR \
'LVWULEXFL®*Q GH PHGLFOPWMIQWR O 6DQIUWDULR
VHFXQGDULR GH PHGLFDPHQWRYV

S5HVXHQGH DFWLYLGDGHY HOHJLEOHYVY FRPR QXPHUDGRU

2S([

LsQODOLWLJDFL3Q GHO FDPELR

HQWR \ClJHSDUDFL3Q_GH —
q DE -

HOWHV IDUPDEFOXWLERV —

J)DEULFDFL3Q GH PHGLFDPHQWRYV = = =




j
/$%25%$725,26 )$50$&%87,&26 529, 6 $ < 62&,('$'(6 '(3(1',(17(6
(VWDGR GH ,QIRUPDFL3Q 1R )LQDQFLHUD &RQVROLGDGR H LQIRUPDFL*Q VREUH VRV

o p 6U707j«20jt6Up2tuU2pE

7UDV HO SURFHVR GH LGHQWLILFDFL2Q GH ODV DFWLYLGMHMGKY GOHYDERHY EDBMR HHM®
a &ULWHULRY WOFQLFRV GH FRQWULEXFL3Q VXVWDQFLDO D OD PLWLJDFL3Q GHO
a 1R FDXVDU XQ SHUMXLFLR VLJQLILFDWLYR VREUH HO UHVWR GH ORV REMHWLYF
a 6DOYDJXDUGDV P-QLPDV VRFLDOHYV

(0 bQioOLVLVY VREUH HO DOLQHDPLHQWR GH ODV DFWLYLGDGHV VH KD UHDOL]DGR |
GHSDUWDPHQWRY GH 529, XELFDGRV HQ ODV GLIHUHQWHY jUHDV GHO QHJRFLR

/UE2/0 7jE3apUn 7j«2jo pE/UEMaU pj7M7ELtpaU36jtjotjuUEUItaU pj«26jutuel jo

'H FRQIRUPLGDG FRQ HO $QH[R , \ ,, GHO 5HJODPHQWR 'HOHJDGR GH GH M)
GH 2S([ YLQFXODGD D DOJXQD DFWLYLGDG HOHJLEOH GXUDQWH HO HMHUFLFLR
UFULWHULRY WOFQLFRV GH FRQWULEXFL3Q VXVWDQFLDO D OD PLWLJDFL3*Q GHO FD
FDGD DFWLYLGDG (Q HVWH VHQWLGR

a 3DUDDODNLYLGDG U,QVWDODFL*Q PDQWHQLPLHQWR \ UHSDUDFLW® GIH HODXV
SDUWLGDV GH &DS([ \ 2S([ HOHJLEOH FXPSOHQ WDQWR FRQ ORV UHTXLVLWRV P
OD 'LUHFWLYD 8( DSOLFDEOHV DV- FRPR FRQ OD FODVLILFDFL3Q HQ O
HOHYDGDV GH FRQIRUPLGDG FRQ HO 5HJODPHQWR 8( FXDQGR HV GH I
TXH FDGD XQD GH ODV SDUWLGDV FLWDGDV FXPSOH FRQ DO PHQRV XQD GH OD
YODVH DFWLYLGDG GHO $QH[R , GHO 5HJODPHQWR '"HOHJDGR GH Gl

U&ULWHULRY WOFQLFRV GH VHOHFFL3QU

a 3DUD OBWLYLGDG U,QVWDODFL:Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH H\
HOOFWULFRYV HQ HGLILFLRVY \ HQ ODV SOD]DV GH DSDH®D$QH[RWR GCHOH [3HJI @C
'HOHJDGR GH GH MXQLR GH QR HOQXQFLD UHTXHULPLHQWRY DGLFLR(

a 3DUD MMNLYLGDG U,QVWDODFL3Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH LQ\

UHJXODU \ FRQWURODU OD HILFLHQFLD Wi HKDIGHMWHUPBLQDEBR MXHIEDIGD/ XQD (
&DS([ \ 2S([ FXPSOHQ FRQ DO PHQRV XQD GH ODV PHGLGDV LQGLYLGXDOHV HQ>
GHO $QH[R , GHO 5HJODPHQWR 'HOHJDGR GH GH MXQLR GH HQ FRQ
VHOHFFL:QU

a 3DUD IDMDWVLYLGDG U,QVWDODFL3*Q PDQWHQLPLHQWR \ UHSDUDFL3QHGKIDWHI
GHWHUPLQDGR TXH FDGD XQD GH ODV SDUWLGDV GH &DS([ \ 2S([ FXPSOHQ FR
HOQXQFLDGDV HQ OD QRUPDWLYD YODVH DFWLYLGDG GHO $QH[R , GHO 5HJ

HQ FRQFUHWR HO DSDUWDGR U&ULWHULRV WOFQLFRV GH VHOHFFL:3QU
%v O

'H FRQIRUPLGDG FRQ HO $QH[R ,\ ,, GHO 5HJODPHQWR "HOHJDGR GH GH M)
GH 2S([ YLQFXODGD D DOJXQD DFWLYLGDG HOHJLEOH GXUDQWH HO HMHUFLFLR
UlR FDXVDU XQ SHUMXLFLR VLJQLILFDWLYRU TXH HQ HO FLWDGR DQH[R VH HQXQF

a 3DUDDODNLYLGDG U,QVWDODFL*Q PDQWHQLPLHQWR \ UHSDUDFLWR GBIVHODY
SDUWLGDV GH &DS([ \ 2S([ HOHJLEOH FXPSOHQ FRQ ORV U HIX ID\SLONROM. HH) X QF L D

¢§ 0 j72j0tjuz2pel0 pt« j36jUpUl j«26j,/272pE2jot, YEMS6 [j§+UUjb j/2, /EFj26j16U0Up2+1iU02pE j«2j6t7jtnEUeU«t«27j«26j p2k j«?j
A%AAj«2£0« j1j63j«010aMOET«j«2j«2l 7TE/$a0 pj«2j360p23002pE ju pjé 7ja/UE2/U 7jE3apUn 7j«2j72620a( p

A%8e0Uj«07, p2j«2jMpjtp 60707j«2j/0271 7joe60u"EUm 7jiY708 7jljMpj,0tpj«2?jt«t,Etn0 pj,3/+jo7IpOT0 7 5HEREYA O pjjU«2pEUIU
«2Ef062je3172jU8+9¢jlj” t9Aj«2j6tjv-UTj-¢j $U£0 j 6UG"EUR

AjvUOpiMptj«2j6t7jteEUeU«t«27j0Fjct« jOMIiT/j1j6tjit£/0tal p jo 42/a0t60vial pj jMEUG6UVtaU pj«2jaM$:6.MU2/$j«2j637j7M
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Q-

3DUD OBWLYLGDG U,QVWDODFL:Q PDQWHQLPLHQWR \ UHSDUDFL3Q GH H\
HOOFWULFRYVY HQ HGLILFLRV \ HQ ODV SOD]DV GH DSDWRGBDMVHODR SUHWLG DV (
HOHJLEOH FXPSOHQ FRQ ORV UHTXLVLWRNWHQRYMBLD GGRWH H)OPHW M SO©QGLFH $

3DUD DWLYLGDG U,QVWDODFL:Q PDQWHQLPLHQWR \ UHSDUDFL®*Q GH LQ\
UHJXODU \ FRQWURODU OD HILFLHQFLDWRGDM ©BVFSDEMW IORDV HEH. & PSRV 2S (]
FRQ ORV UHTXLVLWRY HQXQFLDGRY HQ HO DSOQGLFH $ YHU QRWD D SLH Q°PH!L

3DUDDODWLYLGDG U,QVWDODFL®*Q PDQWHQLPLHQWR \ UHSDUDFLWR GBVWHIFV
SDUWLGDV GH &DS([ \ 2S([ HOHJLEOH FXPSOHQ FRQ ORV UHTXLVLWRYV HQXQFLD

“toetiMt/«t7juyYpUGT7j7 aUF627

/DV 6DOYDJXDUGDV P-QLPDV VRFLDOHV VH HQFXHQWUDQ UHFRJLGDV HQ HO DUW
HQXQFLD

*DUDQW-DV P-QLPDV

/DV JDUDQW-DV P-QLPDV D TXH VH UHILHUH HO DUW-FXOR OHWUD F VHU{Q ORV SURFH
XQD HPSUHVD TXH OOHYH D FDER XQD DFWLYLGDG HFRQ3PLFD SDUD JDUDQWL]DU OD FRQ
/-QHDV 'LUHFWULFHV GH OD 2&'( SDUD (PSUHVDV OXOWLQDFLRQDOHV \ GH ORV 3ULQFLSLF
1IDFLRQHV 8QLGDV VREUH ODV HPSUHVDV \ ORV GHUHFKRV KXPDQRV LQFOXLGRV ORV SUL
HVWDEOHFLGRY HQ ORV RFKR FRQYHQLRV IXQGDPHQWDOHV D|TXH VH UHILHUH OD '"HFODL
,QWHUQDFLRQDO GHO 7UDEDMR UHODWLYD D ORV SULQFLSLRY \ GHUHFKRYV IXQGDPHQWD(
,QWHUQDFLRQDO GH 'HUHFKRV +XPDQRYV

&XDQGR DSOLTXHQ ORV SURFHGLPLHQWRY PHQFLRQDGRYV HQ HO DSDUWDGR GHO SUHVH
HPSUHVDV GHEHU{Q FXPSOLU HO SULQFLSLR GH IQR FDXVDU XQ SHUMXLFLR VLJQLILFDWL
DUW-FXOR SXQWR GHO 5HJODPHQWR 8( 0

(Q HVWH VHQWLGR ORV UHTXHULPLHQWRV VH HQJOREDQ EDMR FXDWUR JUDQGH\
,PSXHVWRV \ &RPSHWHQFLD -XVWD

a

'"HUHFKRV +XPBRKVWLHQH HO ILUPH FRPSURPLVR GH SURWHJHU ORV 'HUHFKRYV
TXH ODV DFWLYLGDGHYV TXH VH UHDOL]DQ GHQWUR GH VX jUHD GH LQIOXHQFLD
FRQ GLIHUHQWHV KHUUDPLHQWDV \ PHFDQLVPRV TXH WLHQH FRPR ILQ GDU F
GHWDOOH Y©DVH LQIRUPDFL3Q LQFOXLGD HQ ODV 1(,6 WHP{WLFDV GHO EORTXH

&RUUXSFB2Q, PDQWLHQH HO FRPSURPLVR GH UWROHUDQFLD FHURU HQ PDWH
FXDOTXLHU DFWXDFL3Q TXH LQFOX\D HVW;V SU{FWLFDV FRPR Y-D SDUD OD RE
GHWDOOH YODQVH ORV UHTXLVLWRY GH GLYXOJDFL3Q * \ * GH OD 1(,6 *

PSXHVWS29, WLHQH HO FRPSURPLVR GH FXPSOLU FRQ WRGRV ORV UHTXHULPLH
SU{FWLFDV WULEXWDULDV FRPXQLFDQGR VLHPSUH GH PDQHUD WUDQVSDUHQ!
WULEXWDULDVY GH PDQHUD UHVSRQVDEOH \ HILFLHQWH SDUD PD\RU GHWDO
GHVHPSH*R ILQDQFLHURU

&RPSHWHQFLDB2WXWDQWLHQH HO ILUPH FRPSURPLVR GH ORJUDU VXV REMHWLY!
OOHYDU D FDER SU{FWLFDV TXH DIHFWHQ DO PHUFDGR OLEUH WDO \ FRPR \
SURPXHYHQ XQD JHVWL3Q OWLFD \ UHVSHWXRVD GHO QHJRFLR FRQ OH\HV G
FXDOTXLHU SUjFWLFD GHVOHDO TXH VXSRQJD HO DSURYHFKDPLHQWR GH YH
FRPSHWHQFLD
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« "6aM6 j«2j6 7j,/0paU,1627j0p«Unt« /27

$WHQGLHQGR DO FRQWHQLGR QRUPDWLYR SXEOLFDGR HQ $QH[R , GHO 5HJODPHQV
ILQDQFLHUDV GHEHQ GLYXOJDU HO SRUFHQWDMH GH YROXPHQ GH QHJRFLRV &DS(]
HO HMHUFLFLR SDUD WRGRVY ORV REMHWLYRV PHGLRDPELHQWDOHV 7RPDQGR F
OOHYDGR D FDER HO SURFHVR GH FiOFXOR GH ORV PLVPRYV

$VLPLVPR FDEH VH*DODU TXH GXUDQWH WRGR HO SURFHVR GH WUDEDMR VH KDQ
HYLWDU OD GREOH FRQWDELOLGDG

a /DV SULQFLSDOHV IXHQWHYV GH LQIRUPDFL3*Q VRQ OD LQIRUPDFL3Q FRQWDEOH
FRQVROLGDGD EDVDGD HQ HO IRUPDWR GH UHSRUWH H[WHUQR SDUD OD &RPLV|

Q-

3DUD HO DQijOLVLY GH HVWD LQIRUPDFL*Q FRQWDEOH VH KDQ UHDOL]DGR FRF
JDUDQWL]DU TXH VH HVW® LQFOX\HQGR HQ WRGR PRPHQWR OD WRWDOLGDG GF

"6aMO6 j«26jomj«2je 6MU2pj«2jp2i a0 7

/ID SURSRUFL3®*Q GHO YROXPHQ GH QHJRFLRV D TXH VH UHILHUH HO DUW-FXOR DS
FDOFXODU; FRPR OD SDUWH GHO YROXPHQ GH QHJRFLRV QHWR GHULYDGR GH SURC
FRQ DFWLYLGDGHVY HFRQ:PLFDV TXH VH DMXVWDQ D OD WD[RQRP-D QXPHUDGR
GHQRPLQDGRU FRPR VH GHILQH HQ HO DUW-FXOR DSDUWDGR GH OD 'LUHFWI
LQJUHVRV UHFRQRFLGRV FRQ DUUHJOR D OD 1RUPD ,QWHUQDFLRQDO GH &RQWDE
5HIJODPHQWR &( Qz GH OD &RPLVL3Q

/IDV DFWLYLGDGHV JHQHUDGRUDV GH LQJUHVRV SDUD 529, GXUDQWH HO HMHUFL
LQJUHGLHQWHYV IDUPDFOXWLFRYV DFWLYRV ,)$ R VXVWDQFLDV DFWLYDVU \ U)b
GH OD &RQWDPLQDFL®*Q (Q HVWH VHQWLGR 529, KD FRQVLGHUDGR FRPR QXPHUDGR
DFWLYLGDGHYV

(O SURFHVR OOHYDGR D FDER SDUD FRPSXWDU ODV FXDQW-DV GHO QXPHUDGRU KD
LQJUHVRV SHUFLELGR%29R BKDU R F,IQHXIVG U L D OS RWU Y DF¥Y GWEBEXFWRYV IDEULFDGR)
GXUDQWH HO DtR HQ FXUVR DV- FRPR GH ORV LQJUHVRV SHUFLELGRV SRU /DERUD)
GLUHFWD GH VXV SURGXFWRY SURSLRV %HMIHSRD LD P (QP[ER DL YRWROHGDG GH C
LQGLYLGXDOL]DGD HQWHQGLHQGR HO UDFLRQDO GH OD SHUFHSFL3Q GH GLFKR
GHVFULSWLYR GH ODV DFWLYLGDGHV FRQ HO ILQ °OWLPR GH FRQRFHU ODV SDUYV
DFWLYLGDG GHEHQ FRPSXWDUVH

/IDV FXDQW-DV TXH VH FRPSXWDQ HQ HO GHQRPLQDGRU FRUUHVSRQGHQ FRQ HO LF
*UXSR 529, GLYXOJDGR HQ VXV &XHQWDV $QXDOHV &RQVROLGDGDYV DSDUWDGR U&!:

“6oM6 j«26jaj«?j t,-k

6H FDOFXOD FRPR HO QXPHUDGRU GLYLGLGR SRU HO GHQRPLQDGRU VLHQGR HO
LQWDQJLEOHY GXUDQWH HO HMHUFLFLR FRQVLGHUDGR DQWHYV GH GHSUHFLDFLRQH
ODV UHVXOWDQWHYVY GH UHYDORUL]DFLRQHV \ GHWHULRURY GH YDORU FRUUHVSRQ
GHO YDORU UD]JRQDEOH (O GHQRPLQDGRU WDPEL©Q LQFOX\H ODV DGLFLRQHV D
FRPELQDFLRQHV GH QHJRFLRYV

(O GHQRPLQDGRU VH FRUUHVSRQGH FRQ HO &DS([ WRWDO GHO *UXSR TXH LQFOX\t
HQ LQPRYLOL]DGR LQWDQJLEOH \ ODV LQYHUVLRQHV HQ DFWLYRV SRU GHUHFKRV ¢
HS-JUDIH U$XPHQWRYV GH DFWLYR QR FRUULHQWHY QR ILQDQFLHURVU

A

jtje0i/fj«?j £,-kjMEUG60OvVvt«tjUpooMI2j6t7j6EF7j/26300 pt«t7jr pj«2/280 7j«2jM7 j/2i07E/+« 7j2pjotjt,60eta00 pj«2j6fjp /i
10ptpe02/Fj¢Aj I/2p«tiU2pE 7j-VUFFj¢A.
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/IDV DFWLYLGDGHY HOHJLEOHV FRQ &DS([ DVRFLDGR SDUD 529, GXUDQWH HO HMHUF

$QH[R GH OLWLJDFL3Q GHO & P ESLCRH RFO G WUHARHQFL3Q GH OD

$FWLYLGDG
$SFWLYLGDG $FWLYLGDG
$SFWLYLGDG $FWLYLGDG
$FWLYLGDG

3DUD HO DQjOLVLY GHO QXPHUDGRU 529, KD DQDOL]DGR OD WRWDOLGDG GH ODV D

a 3DUD ODV DOWDV GH &DS([ UHODFLRQDGDV FRQ DO $QH[R GH OLWLJDFL®*Q 529,
FDGD XQD GH ODV IDFWXUDV DVRFLDGDV D ODV DOWDV GH &DS([ FXPSOHQ |
7D[RQRP-D LPSXWDQGR SRU WDQWR HQ HO QXPHUDGRU GH &DS([ HO YDORU UH

Q-

3DUD ODV DOWDV GH &DS([ UHODFLRQDGDV FRQ DO $QH[R GH 3UHYHQFL3Q GH O
GHO DOWD GH &DS([ VLQ UHDOL]DU HO DQijOLVLV SRUPHQRUL]DGR D QLYHO I
FRQWULEX\H HQ VX WRWDOLGDG D OD IDEULFDFL®*Q GH SULQFLSLR DFWLYR R D
UHDOL]DUVH VHJUHIJDQGR SRU FHQWUR GH FRVWH SDUD FDGD XQD GH ODV DOW

'XUDQWH HO DQijOLVLY HIHFWXDGR VH KD HYLWDGR OD GREOH FRQWDELOL]DFL3Q ¢
SDUWLGDY TXH VH UHODFLRQDQ GLUHFWDPHQWH FRQ HO GHVFULSWLYR GH OD DFW

"6oMO6 je20jrmj«2je, -k

/ID SURSRUFL3®*Q GH 2S([ D TXH VH UHILHUH HO DUW-FXOR DSDUWDGR OHWUD E

QXPHUDGRU GLYLGLGR SRU HO GHQRPLQDGRU LQFOX\HQGR HVWH °OWLPR ORV FR
LQYHVWLJDFL*Q \ HO GHVDUUROOR ODV PHGLGDV GH UHQRYDFL3Q GH HGLILFLRV
UHSDUDFLRQHYV DV- FRPR RWURV JDVWRV GLUHFWRYVY UHODFLRQDGRVY FRQ HO PDQW
OD HPSUHVD R XQ WHUFHUR D TXLHQ VH VXEFRQWUDWHQ DFWLYLGDGHV \ TXH

FRQWLQXDGR \ HILFD] GH GLFKRV DFWLYRYV

(Q 529, HO LQGLFDOMRYRIHRISHR °QLFDPHQWH FRQVLGHUD ORV FRVWHY UHODFLRQU
ORVY DUUHQGDPLHQWRY D FRUWR SOD]JR \ HO PDQWHQLPLHQWR \ ODV UHSDUDFLRQH
GLUHFWRY UHODFLRQDGRY FRQ HO PDQWHQLPLHQWR GLDULR GH DFWLYRV GHO LQl
VXEFRQWUDWHQ DFWLYLGDGHYV \ TXH VRQ QHFHVDULRY SDUD JDUDQWL]DU HO IXQF
VLGR FRQVLGHUDGRYV SRU 529, FRPR 2S(]

(Q HYWH VHQWLGR ODV DFWLYLGDGHV HOHJLEOHV FRQ 2S(] DVRFLDGR SDUD 529, G
FRQWLQXDFL2Q

$QH[R GH OLWLJDFL3Q GHO & [P BIGRH RFO GRi WUFARHQFL3Q GH OD

$FWLYLGDG
$FWLYLGDG
$FWLYLGDG
$FWLYLGDG
$FWLYLGDG

$FWLYLGDG
$FWLYLGDG

3DUD HO DQjOLVLV GHO QXPHUDGRU GHO 2S([ 529, KD DQDOL]DGR ODV VLJXLH
FRQVHUYDFL3:QU \ U $UUHQGDPLHQWRV \ FiQRQHVU DV- FRPR OD FXHQWD FRQWD

A-pjt.M266 7jut7 7j2pj6 7j.M2j6+7j1$aEM/+7j.M2jo i, p2pj26jtoEFj«2j +,-kjp j27E pjeUpaMbot«$+7j2pj7MJE E+6U0«t«jo pjtoiMpit]j
AN O « j«2j2i20,6 j617j6MuU0pt/0%7jj-%j«2jMpjpM2e j2«U100U0 jo p7E/MU« j,3/$jtt,60%/j6tjot, to0«t«j,/ «MoEUefj«2j§s0U |72]
«20j p2k j«2jtOEUiIta0 p ju02pE/$7].M2j26j/27E j«2j6tj0Upe2/70 pj2i2eEMT«tj2pj6étja p7E/Moal pj«2j«Urd j2«010=0 j72jO0tja G, N
o /127, p«tjtjit£/00fa0 pj«?j,/0pal,0 jtoEUe j ji2«Unti2pE
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Q-

Q-

3bUD HO DQijOLVLY GH ODV DFWLYLGDGHV UHFRJLGDV EDMR HO $QH[R GH OL\
UHVSRQVDEOHY GH PDQWHQLPLHQWR GH VXV SODQWDV LQGXVWULDOHV FR
UHODFLRQDGDV FRQ ODV DFWLYLGDGHY UHFRJLGDV HQ HO FLWDGR $QH[R PHGL

3DUD HO DQiOLVLV GH ODV DFWLYLGDGHV UHFRJLGDV EDMR HO $QH[R GH 3UH)
VHIJXLGR SDUD HO DQijOLVLV GHO &DS([ 529, KD SRGLGR VHJUHJDU SRU FHC
FRQVLGHUDUVH HQ HO DQijOLVLV GH OD 7D[RQRP-D \ GHVFDUWDU DTXHOODYV
JDVWRV GH H[SORWDFL:Q UHODFLRQDGRV FRQ ,' FRUUHVSRQGHQ HQ VX W
PHGLFDPHQWR

'XUDQWH HO DQijOLVLV HIHFWXDGR VH KD HYLWDGR OD GREOH FRQWDELOL]DFL3Q
Oobv SsDUwWLGDV TXH VH UHODFLRQDQ GLUHFWDPHQWH FRQ HO GHVFULSWLYR GH OD

3RU RWUR ODGR HO GHQRPLQDGRU DJOXWLQD ORV JDVWRV WRWDOHV HQ , ' Jl
DUUHQGDPLHQWRY RSHUDWLYRV GLYXOJDGR HQ VXV &XHQWDV $QXDOHV &RQVR(
U*DVWRV HQ LQYHVWLJDFL3Q \ GHVDUUROORU

2

§827TMOE T« 7

$ FRQWLQXDFL3Q VH PXHVWUD OD SURSRUFL3Q GH DFWLYLGDGHY HOHJLEOHV \ QR |
(XURSHD

(OHJLELOLGDG 1R HOHJLELOLGDG

------------------ (R T R R R e ] [P UOUC IR ROy RS U OO TR SURU U )
OXPHQ EBEH EE E E O9ROXPH :GEH EE E
RIRFLRYD  EPS(L i es(Di b SGRIRRRYT  eps( i es(r

o PLOHY!GH PLOHV GH PLOHV! GH PLOHVIGH PLOHV GH
PLOH |GH ' [ [ [ [
HXURYVY V HXURV i HXURV 5 HXURV |} HXURV HXURV

i &DS H H H i Va H
9ROXPHQ [ S 25(l : ! groxpHQ mn &PSUL 2ol ;
QHJIJRFLRV - : . QHJIJRFLRV HH :

EE PLOHVE(E}H PLOHVEGH E EE PLOH\:/EGH PLOH\:/ GH

-#.]-pj26j2i2/o000 j«2jA%AA§-UUjp j/2, IEFjoUI/$7j«2j160p2+u02pE j«2j0F7j1nEU0eU«t«27js ¢ jlj¢ A j«26j p2k j«2jo/2e2pal pj«?
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7TDEOD UHVXPHQ

(MHUFLFLR ILQDQFLHUR
: 3URSRUYFL2Q
"HVJORVH GH ODV DFWLYLGDGHYV TXH VH DMXVWDQ D OD WD[RQRR- L
3U|é|$_|RUFL3Q 3URSRUFL3Q PHGLRDPELHQWDOHYV S QF%\R%LRF%ML%LR( %%WYLGDGHV
VL Gy UrRsrRYAYRSRYRIRAIYDAXDEEN Vi h
DFWLYLGB%(‘%& vl DEWL v eDGHY p H | FROVLGHUDMOWWD 30 D oD
,&5 TRWDO | HOHILE OBy v w Do B XHRY ¥ DEWL Y LlaFdLy | Grodro WHVDERIQ R A- ORF-D
VHJ°Q [RORA- PQ D OD TDFLOLW LPSRUW[D QIRLBIMH S d
WD[ROAP'B D[RQAPORWLJIDFI$®DSWDFL3Q WUBR|L F L3O DWLYDQWH UL R MHUFLFLR
GHO FDPEDR FDPEL®IXD | (ERQRIFRQWDPLIPEREQ YHUVLGDG VLIQLILFDWLYD DOWHULRU
FOLPiWLFROLPiWLFR
9ROXPHR GH ] ] ] ) . . ] ] ] ; ] ]
& o o o o o} o o o o o o o
QHJIRFIR
&DS([ o o o ) o o o
2S([ o] o o o] o o] o

-#.j-pj26j,/1272pE2j2i2/a0a0 j72j0%j662et« jfjotf j26j/20°6aM6 j«20j«tE j«2jA¥%AAj/261EUe j1j6 7j0pi/27 7jeUpaMbt« 7jtjotjteEUeU«t«jy A jI27TMOEtP« j2pjMpjA% Anj«2j262{0£060«t«
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9ROXPHQ GH QHJRFLR

,&5 9ROXPHQ GH QHJRFLRYV
(MHUFLFLR ILQDQFLHUR
&5 HOHJLEOH ,&5 TXH |VH [l R L,
VHJI°Q ®D,&5 TXH |VIDMXVWD D OD 2EMHWLYR PHGLRDPELHQWDO GH ODV DFWLYLGDGHY TXH VH DMXVWDQ |p %&H@BEB(SR%—D
WD[RQRP-DMXVW D DNVODRQRP-D HonJLdon
- 3
SFWLYLGDGHVe s, gkl cin vngdxQIRQRE-BURSRUFLLQ SFWLYLIGBBWLYLJDGVBEQ {
HFRQ3PLFD|V \% AR, IDFLOLWDGWUDRVLIFWQR[RQRIP-D
GH QHJIR|[FRREHW D || LRHG®HDJ R|F
Mi'k DF|®BBSWDHL3Q DO TXH VH OMXVWD
HOHJLBOWROXPHE TXH VH D ELR FDPELR  $JXD (ERQRP I RQWDPLRBERTGLYHUVLGDG D OD
VHJI°Q dDQHJIRFLRY D OD FLUFX@B&Q R -
WD[RQRP-D WD[RQR3_DFOLP1WLFROLPiWLFR WD[RQRP-D
)DEULFDFL3Q GH
LQJUHGLHQWHV ) ) ) ) ) ) ) )
IDUPDFOXWLFRV DFNLYRV o) o o o) o o) o o
)$ R VXVWDQFLDV
DFWLYDV
)DEULFDFL3Q GH -
PHGLFDPHOWHY 33& o) o o o) o o) o o)
6XPD GH OD ) ) ) ) ) )
DGDSWDFL3Q $RU o] o] o o o o]
REMHWLYR
,&5 WRWDO 9ROXPHQ )
o o o o o o o o o o
GH QHJRFLRYV
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&5 2S(]

(MHUFLFLR ILQDQFLHUR
,&5 HOHPLEOH &5 TXH|VH [L 3URSRUIFL3Q
VHJI°Q PD&5 TXH[VBMXVWID D OD2EMHWLYR PHGLRDPELHQWDO GH ODV DFWLYLGDGHV TXH VH DMXVWDbQ ®H@D,@5DL|RQRP—D
WD[RQRPIDMX VWD W D[R QR[P-D HOHJLEO

SFWLYLGD®HV, 3 jd SURSRUFWIMRQRP-SBURSRUEL2Q $FWLYUGSFVLYLG DG HIMQ DD
HFRQ®PLFD|V GH ORV 2S([YDOR|UGH ORV [2S{ IDFLOLWDWRDQV|FWIIRQR[P-D

HOHJLEB®RQHWDUIRHGHH [ MXOMMMD DF I®D SW DIFL 2 Q (FRQRH- TXH VH DMXVWD
VHJ°Q PDORV 2S|{[ D OD| GHO FDPERR FDPELR$JIXD FLUFXO%F&QWDPL DHERTLYHUVLGDG D OD
WD[RQRJP-D WD[RQR|P-BOLPiWLFROLP{WLFR WD[RQR|P-D

,QVWDODFL3Q

PDQWHQLPLHQWR \ .

UHSDUDFL®*Q dH &&0 o} o} o} o} o} (

WHFQRORJ-DV|GH

HQHUJ-D UHQRYDEOH

J)DEULFDFL3Q GH

LQJUHGLHQWHV ) . . . ) . . .

IDUPDFOXWLFRV3BRWLYRV o] o] o] 0 o o o o]

)$ R VXVWDQFLDV

DFWLYDV

J)DEULFDFL®*Q GH . - - . - . - .
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A v-UTj-¢ j Tu£0 jeoUG"EU®

(Q HO SUHVHQWH FDS-WXOR VH GHWDOOD F3PR OD DFWLYLGDG GH 529, LPSDFWD H
SRVLWLYRV FRPR QHIJDWLYRVY UHDOHV R SRWHQFLDOHV TXH KDQ UHVXOWDGR PDWtE

$VLPLVPR VH SUHVHQWDQ ORV SODQHV GHO *UXSR \ VX FDSDFLGDG SDUD DGDSWD
VH DIRHHQ FRQ @ \WDOVIFS Q KDFID XQD HFRCRP -D VRAWMQE®I\ FRQMEX\ DQ D @ MWHCOFDBQLP HORJBEDD & $GHP |V WH
GHVFULEHQ ODV DFFLRQHV UHDOL]DGDV SRU 529, SDUD SUHYHQLU PLWLJDU R UHS
SbUD JHVWLRQDU ORV ULHVJRV \ RSRUWXQLGDGHY PDWHULDOHV

t G £2/ptpvi

" UpEz2i/teU pj«26j/2p«U002pE j/26teU pt« jo pjotj7 7TE2pUELEUO6U«T«j2pj7U
Upe2pEUe 7j-G-U9A.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOOD F3PR 529, LQFRUSRU
LQFHQWLYRYV GH VXV 3UJDQRV GH DGPLQLVWUDFL®*Q GLUHFFL3Q \ VXSHUYLVL3Q

(Q HVWH VHQWLGR OD UHWULEXFL3Q YDULDEOH GH XQR GH ORV PLHPEURV HMHEFX
DPELHQWDOHY UHODFLRQDGRV FRQ HO FDPELR FOLP{WLPROOQHE®RERUBWIR QH®H RXC(
'"HVFDUERQL]DFL:Q GXUDQWH HO HMHUFLFLR TXH UHSUHVHQWD HO GH OD UH

£ -7E/tE2i0¢%

" a0tpj«2jE/Fp7U0cU pj,f/tjotjuUEUI+00 pj«2060jotif£U jodUUG"EUR j--¢9¢.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL*Q VH GHWDOODQ ORV HVIXHU]RV GH Pl
SDUD DVHJXUDU TXH VX HYWUDWHVHDQ FRB8EDW LEH QW FREKL®D WUDQVLFL3Q KDFLD >
OD OLPLWDFL:Q GHO FDOHQWDPLHQWR JOREDO D p& HQ O-QHD FRQ HO $FXHUGR

(Q GLFLHPEUH GH FRPR SDUWH GH ORV .3,V GHO 30DQ 'LUHFWRU GH (6*

30DQ GH 'HVFDUERQL]DFL3*Q GHXMXWNVRDHWHFHR @REMHWLYRYVY FRQFUHWRY GH UHGXF
HIHFWR LQYBDIERODWR BRODJRUD ORV WUHV DOFDQFHV (VWRV REMHWLYRV HVW;;Q DOL!
FRQ ORV QLYHOHY GH GHVFDUERQL]DFL®Q QHFHVDULRY SDUD OLPLWDU HO FDOHQW
VHJ?°Q HO $FXHWGR GHHU3QUSUHVHQWDGRY SDUD VX YDOLGDFL3Q SRU OD LQWFLDWLY |
OR ODUJR GHO D%R

/IDV PHWDV GH UHGXFFL3@ K6 I DAV W IGRQHM FWR LQYHUQDGHUR *(, GH 529, H[SUHVE
D+R EDVH GHWDOODQ D FRQWLQXDFL3Q

$OFDQFH $+R EDVH | &RUWR SOD]R /IDUJR SOD]R

$OFDQFH 529, QR KD HVWDEOHFLGR
REMHWLYRY GH GHVFDUERQL]DFL3Q D
$OFDQFH ODUJR SOD]R
AjgeUUjD joozetjtjotE JinEUeu«i«Zﬂzn b uUu:t?J/?oiuU pt«t7jo pj2ojat/E p j20],2E/ 62 ] j26jit7
Aj§+UUjp j27E"j2ka6MU«tj«2j6 7]Yb«UB27J<<2]/2|2/2an¢J« jotjA-jt/iu pOvi« 7jo pj26jtaM2/« j«2jaf/Y7
Ajj 77aU2pn2j $72«j%$/I2ET7j- %. jMje£i2EUe 7jo pj £72j U2pEYIiU=t j7 pjMpje PIMPE j«2ji2E+7j«210pU«t7j,3/1j27E+£6202/jMpt]
20070 p27j«2jit727j«2j2i20E j0pe2/pt«2/ |j
AF-6jUpe?pEF/U j«2j20070 p27j«2jG-Uj«2j8§+U0Uj72]0+j20F£ /1« j«2jtaM2/« jo pjotjp /UtjU «joA%AA
AG-0jF jEF72]-A%AA.j«210pU« j,2/u00E2ju2«0/j26j,/ 1127 j«?j/2«MuoU pj«2jG-Uj«2jl Jut] £i2EVet
A%-6j £12EUe j«2?2j/2«MralU pj«2jtoatpa2jsjljAj72j«tj2pjE3/U0p 7jt£7 6ME 7 j-6j £12EUe j«?2j/2« ) vm pmjz§A waidtdraij®juij/26tEUe j-

TtaEM/f« 7 .
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$VLPLVPR FDEH GHVWDFDU TXH 529, QR KD HVWDEOHFLGR XQ REMHWLYR GH F
UHVLGXDOHV GDGR TXH HVWH QR UHVXOWD DSOLFDEOH DO QR KDEHUVH GHILQLGR

ot6tput7j«2j«27at/£ pUviaU p

529, KD LGHQWLILFDGR HQ OD DFWXDOLGDG SRWHQFLDOHV DFWXDFLRQHV VHJ°Q H
FDER WUDV HYDOXDU OD YLDELOLGDG GH FDGD XQD GH ODV PLVPDV HQ GHWDOOH
SDODQFDV GH GHVFDUERQL]DFL3Q

"M7EUEM=aU pj«26jit7jptEM/t6jteEM$t6U2pE2JMEUGU
L E/1j6t7jrt6«2/1T7j«2]j6%j,06FpETj«?2] 606" j«2jO2pt/27]

p7MU j«26jit7jptEM/$6j«26jG/M, ja pjGt/TpEY fj«?2js
§2p et £062]-G«e.

"M7EUEM=aU pj«26j«U03726j«2j /0i2pjl 7U6jfeEMT 62D
g GEM7EUE£62j, /j6tjl6 Etj«2je2OYaMé 7,/ ,0 7j, /j«U

t21 /$7j2pjofj«2E2o0U0 pjljfeEM$nU pjipE2jiMIit7j«2ji]

F/ut6U0vtaU pj«?jo pE/TE 7j«?j7TMuUUPUTE/ j«2j2620E
| e22« [27ju2/EUIUt« 7). M2jif/tpEUr2pj26j /Ui2pj/2p

UpE2i/to0 pje2/EUnt6j«26j,/ n27 j«2jlt£/0ntnl pj«?j]
M27E+j2pjut/a0$j«2j6tj,6tpE+j«2jit£/0ntal pj«2jd2
-G6Ua ,2 E p.

,600100 pj«2j6tjj2lj«2jt e060«t«j” 7TE2pUEG2[]CUAH

f«2ptj«2zjetod /

3DUD DPSOLDU LQIRUPDFL:Q VREUH ODV DFWXDFLRQHV \ ODV PHWDV HQ PDWHU|
UHTXLVLWRYV GH GLYXOJDFL3Q U$SFWXDFLRQHV \ UHFXUVRV HQ UHODFL3Q FRQ ODV ¢
UHODFLRQDGDYV FRQ OD PLWLJDFL3Q GHO FDPELR FOLP{WLFR \ OD DGDSWDFL3*Q DO |

-7E/$+E2{0%j1j,6+p0i0ctal pji0ptpalz/t

8QD YH] KHFKRVY ORV HVWXGLRY HQ GHWDOOH \ FRQILUPDGD OD YLDELOLGDG GH Ol
HO SRUFHQWDMH GH ODV LQYHUVLRQHV QHWDV D SUR\HFWRV \ WHFQRORJ-DV HQI
HILFLHQFLD HQHUJOWLFD (Q HVWH VHQWLGR FDEH GHVWDFDU TXH HO 30DQ GH 'l
HYWUDWHILD JHQHUDO GH OD &RPSD+-D \ OD SODQLILFDFL3Q ILQDQFLHUD XQD
LPSOHPHQWDU &RPR PXHVWUD GH GLFKD LQWHUFRQH[L3Q FRQ OD HVWUDWHJILD

GHVFDUERQL]DFL3Q HQ HO QXHYR 30DQ 'LUHFWRU (6* DSUREDGR SRU HO &RQVHMR

1R REVWDQWH HQ OD DFWXDOLGDG 529, QR LQFRUSRUD ORV FULWHULRY GHILQLGH
HQ PDWHULD GH PLWLJDFL:Q GHO FDPELR FOLP{WLFR HQ VX SURFHVR GH WRPD G
SRVWHULRU GHO FXPSOLPLHQWR GH ORV UHTXLVLWRY HQXQFLDGRVY HQ OD PLVPD

0070 p27j£6 .M2f«F7

529, QR KD OOHYDGR D FDER XQ DQiOLVLYVY LOQOWHUQR GHMN WBRYWHOHY HMHVERBHR/ *(, E

A4j17j20070 p27j«2jG-UjE6 .M23«$7)7 pj27EUGta0 p27j«2j6+7jIMEM/$7j20070 p27j«2jG-Uj.M2j,M2«2pj,/ «MalU/72ja (i jo p72aM2p«
cdtez2j«2jMptj2i,/27Fje2p«U« 7j«M/tpE2j7MjeU«tjNEUS
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529, KD GHILQLGR VX SObQ GH GHVFDUERQL]DFL3Q GXUDQWH HO SUHVHQWH HMHU
YHU{Q UHIOHMDGRV HQ ORV SU3[LPRV DxRYV

(O REMHWLYR GHO UHTXLVLWR GH GLYXOJDFL®*Q HV GHVFULELU OD UHVLOLHQFLD G
FRQ HO FDPELR FOLP{WLFR 529, UHFRQRFH OD LPSRUWDQFLD GH LQIRUPDU D VXV .
HQ OD &RPSD*-D \ VREUH ODV PHGLGDY HVWDEOHFLGDYV SDUD JHVWLRQDU ORV ULH

&RPR SXQWR GH SDUWLGD GHO DQiOLVLV GH UHVLOLHQFLD 529, KD HYDOXDGR OR
GH WUDQVLFL®*Q D ORV TXH SRGU-D YHUVH H[SXHVWR /RV ULHVJRV [-VLFRV GHU
H[WUHPRV DJXGRV R GH ORV LPSDFWRV D ODUJR SOD]R SRU HO FDPELR HQ ODV |
ULHVJRV GH WUDQVLFL3Q GHULYDQ GLUHFWD R LQGLUHFWDPHQWH GHO SURFHVR
VRVWHQLEOH GHVGH HO SXQWR GH YLVWD DPELHQWDO (Q HVWH VHQWLGR VH LGH
FRQWLQXDFL3Q

§0271 7je60u"EU0=m 7jiY70a 7

7UDV HO DQijOLVLY OOHYDGR D FDER ORV ULHVJRV FOLP{i{WLFRV I-VLFRV TXH UHVXC

Q-

J)DOOR GH HTXLSRVY GHULYDGRYVY GH HSLVRGLRVY GH WHPSHUDWXUD H[WUHPD UL

Q-

(VWUOV K-GULFR HQ ODV SODQWDV GH *UDQDGD \ (VF°]DU ULHVJR I-VLFR FU3QI

&RQ UHVSHFWR DO SRWHQFLDO IDOOR GH HTXLSRV 529, GHVDUUROO?® XQ SODQ G
RSHUDWLYD GHO *UXSR IUHQWH D IXWXURV HYHOQWRY UHODFLRQDGRV FRQ HO FDOF
H LQVWDODFLRQHV FX\R IXQFLRQDPLHQWR SRGU-D YHUVH DIHFWDGR HQ FDVR GH

z& HQ ODV SODQWDV GH *UDQHEGKD (5 DOWH YORG/RFX OFWHER PHGLGDV HVSHF-ILFDV Gt
3DUD PjV LQIRUPDFL3Q DO UHVSHFWR Y©®DVH HO UHTXLVLWR GH GLYXOJDFL3Q US$F
PDWHULD GH FDPELR FOLP{WLFR ( U GHO SUHVHQWH FDS-WXOR

3RU RWUR ODGR PjV DOOj GH OD UHVLOLHQFLD RSHUDWLYD 529, FRQVLGHUD
ILQDQFLHURYV DQWH SRVLEOHVY FDPELRV DFRQWHFLPLHQWRV R LQFHUWLGXPEUHYV
529, YDORUDU; WHQHU HQ FXHQWD ORV UHVXOWDGRV GHO DQ;iOLVLV GH ULHVIJR'
SXGLHUDQ YHUVH FRPSURPHWLGDYVY SRU GLFKRY UHVXOWDGRYV

(Q UHODFL®*Q FRQ HO ULHVJR GH HVWU®V K-GULFR HO DQjOLVLV UHDOL]DGR LQ
H[SHULPHQWDU XQD GLVPLQXFL3*Q HQ VX FDSDFLGDG SURGXFWLYD GHELGR D SRVLI
PRWLYR ORV HTXLSRV GH LQJHQLHU-D GH DPEDV LQVWDODFLRQHV HODERUDURQ X
YROXPHQ GH DOPDFHQDPLHQWR GH DJXD 1R REVWDQWH WUDV HYDOXDU OD YLDEL
GH TXH HO DJXD DOPDFHQDGD QR UHVXOWH °WLO HQ HO IXWXUR GHELGR D ORV DO\
(Q HYWH VHQWLGR VH FRQWLQXDUj; SULRUL]DQGR IDPE DV GOAIFQ WD PHD FRIGRWPHDFE LC
UHVSHFWR YODVH HO UHTXLVLWR GH GLYXOJDFL®*Q U$SFWXDFLRQHV \ UHFXUVRV UHC
FDS-WXOR GH UHFXUVRV K-GULFRV \ PDULQRYV

§U271 7je6UG"EU®r 7j«2jE/tp70a0 p

(O DQiOLVLVY GH ULHVJRV FOLP{WLFRVY GH WUDQVLFL®*Q DQDOL]D F:PR OD WUDQVLF
DIHFWDU D ODV WHQGHQFLDV PDFURHFRQB:PLFDV YLQFXODGDV DO *UXSR D VX FF
GHVSOLHJXH WHFQRO3JLFR 1R REVWDQWH HQ HO FDVR GH 529, HO °QLFR ULHYV.
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LQFUHPHQWR GHO FRVWH GH OBVXHOPLY IORQWNUGWLE&QLILFDWLYR HQ ORV GLVWLQWR
SODQWHDGRVY FRUWR PHGLR \ ODUJR SOD]R SRU FRQVLIJXLHQWH QR VH GHVDUUF

06tpjG2p2/t6j«2j PEUpMU«t«j«2jv2zi al

3RU RWUD SDUWH FRQ HO REMHWLYR GH UREXVWHFHU OD UHVLOLHQFLD WDQWR R

XQ 30DQ *HQHUDO GH &RQWLQXLGDG GHO 1HJRFLR &RPR VH KD PHQFLRQDGR ¥
ULHVJRV FRQ HO ILQ GH LGHQWLILFDU \ HYDOXDU ODV SRVLEOHV DPHQD]DV \ YXOC
GH 529,

(Q FXDQWR D ODV DPHQD]DV UHODFLRQDGDV FRQ HO FDPELR FOLP{WLFR GHVWDFL
GH FDORU FRUWHV GH HQHUJ-D H LQXQGDFLRQHV HQWUH RWUDV $0 HYDOXDU HV
PD\RUHV DPHQD]DV SDUD OD FRQWLQXLGDG GH QHJRFLR HQ 529, \ VH SURSXVLHUR
ULHVJRV LQKHUHQWHY LGHQWLILFDGRY FRQ UHVXOWDGRYV PX\ JUDYHV JUDYHYV
GHVFDUWDQGR ORV UHVXOWDGRY LQVLIJQLILFDQWHYV

(O UHVXOWDGR GH HVWH DQjOLVLV GH ULHVJRV \ VX PRQLWRUL]DFL3Q FRQWLQXD ¢
ORV FXDWUR DFWLYRV YDORUDGRVY TXH VXVWHQWDQ ORV SURFHVRV XELFDFLRQHV
OD FDSDFLGDG SDUD UHFXSHUDUVH U{SLGDPHQWH DQWH LQWHUUXSFLRQHV LQHVSt
HQ FRQVLGHUDFL3Q D ORV SURYHHGRUHV DJXDV DUULED \ OD FRQWLQXLGDG GHO
FRPR DJXDV DEDMR

(VWH 30DQ VH PBPWWROL]D GH PDQHUD DQXDO SDUD DVHJXUDU VX HILFDFLD \ DG
FDPELRV HQ HO HQWRUQR (Q VH OOHY®* D FDER XQ VLPXODFUR GHO IXQFLRQI
FRPXQLFDFL®*Q HQWUH HTXLSRV DQWH XQ HYHQWR GH LQGLVSRQLELOLGDG GH FRPX

§0271 7j0«2pEUI0nt« 7j2pj26jtp 60707j«?j« £62jitE2/0$60«F«

3RU °OWLPR FDEH PHQFLRQDU TXH HQ HO DQjOLVLV GH GREOH PDWHULDOLGDG
DQiOLVLY GH ULHVJRV FOLP{WLFRVY DGLFLRQDOPHQWH 529, LGHQWLILF3 ORV VLJXL

a /D LQWHUUXSFL3Q GH OD DFWLYLGDG SRU IDOWD GR PHGLGDYVY GH DGDSWDFL3Q

a (O LQFUHPHQWR GH ODV EDUUHUDVY GH HQWUDGD SDUD RSHUDU HQ FLHUWRYV
FRQVHFXHQFLD GHO DXPHQWR HQ ODV UHJXODFLRQHV \ UHTXLVLWRYV YLQFXODC(

a (O LQFXPSOLPLHQWR GH REMHWLYRYVY GH UHGXFFL3Q GH HPLVLRQHVY GH DOFDQF

o G27EU pj«2jUpaU«2pal0t7 j/U271 7jlj , IEMpU«F«27

(Q UHODFL®*Q FRQ HO SURFHVR VHJIJXLGR SRU 529, SDUD GHWHUPLQDU ORV LPSDFW
FRQ HO FDPELR FOLP{WLFR Y©DVH HO UHTXLVLWR GH GLYXOJDFL®Q ,52 GH OD 1¢,
GH GREOH PDWHULDOLGDG HQWHQGLPLHQWR LGHQWLILFDFL3Q HYDOXDFL3Q \ GHW

&RPR UHVXOWDGR GHO DQjOLVLV GH GREOH PDWHULDOLGDG OOHYDGR D FDER
RSRUWXQLGDGHV TXH KDQ UHVXOWDGR VLJQLILFDWLYRV HQ PDWHULD GH FDPELR F
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&RPHQ]DQGR HQ \ D OR ODUJR GHO 529, DQDOL]® VX JHVWL3:Q GHO FDPE

FXDQWLILFDFL3Q GH VXV ULHVJRV \ RSRUWXQLGDGHV VLIXLHQGR ODV UHFRPHQGLEL
'LVFORVXUHV 7&)' HQ EDVH D VXV FXDWUR SLODUHV *REHUQDQ]D *HVWL3Q GH 5LI
2EMHWLYRYV

¢ G E£2/ptpvt

529, UHFRQRFH OD JUDYHGDG GH OD DPHQD]D TXH VXSRQH HO FDOHQWDPLHQWR J(
GH VX 3BRO-WLFD FRUSRUDWLYD FRQWUD HO FDPELR FOLP{WLFR ILUPDGD SRU HO &!
&RPSD+*-D VH FRPSURPHWH D SURPRYHU XQD FXOWXUD FRUSRUDWLYD RULHQWDGD
LOQOWHU©®V VREUH OD PDJQLWXG GH HVWH UHWR \ ORV EHQHILFLRY DVRFLDGRV D DE
iPELWR GH OD PLWLJDFL:Q \ GH OD DGDSWDFL*Q FRQWUD HO FDPELR FOLP{iWLFR

(Q HVWH VHQWLGR HQ 529, LGHQWLILF® FXDWUR SULQFLSLRY GH DFWXDFL3Q T
SRU PLWLJDU HO FDPELR FOLP{WLFR OD UHGXFFL®*Q GH ODV HPLVLRQHV GH JDVHYV
JDVHV GH QR HIHFWR LQYHUQDGHUR OD QHXWUDOLGDG GH FDUERQR \ HO IRPHQWR

/D DSUREDFL3Q \ VXSHUYLVL3Q GH ORV FRPSURPLVRYV DGTXLULGRYV SDUD PLQLPL]DU
GHO &RQVHMR GH $GPLQLVWUDFL3Q HO FXDO DSURE3® HQ GLFLHPEUH GH HO 3
RULHQWDGRV D OD UHGXFFL*Q GH HPLVLRQHVY HQ ORV WUHYV DOFDQFHV \ FRPSHQVEL
HO IRPHQWR GHO XVR GH HQHUJ-DV UHQRYDEOHYV

$VLPLVPR HQ GLFLHPEUH GH HO &RQVHMR KD DSUREDGR HO QXHYR 30DQ 'LUH
DFWXDOL]DGRVY SDUD ORV SU3}[LPRV HMHUFLFLRVY 3DUD PV LQIRUPDFL3*Q DO UH
UHODFLRQDGDV FRQ OD PLWLJDFL3Q GHO FDPELR FOLP{WLFR \ OD DGDSWDFL3*Q DO |

3RU RWUD SDUWH HO &RPLWO® GH 6RVWHQLELOLGDG GH 529, WLHQH HQWUH VXV IX
HO 30bQ 'LUHFWRU H LQIRUPDU DO PHQRV XQD YH] DO DxR D ODV FRPLVLRQHV GH
VRFLDO VREUH HO JUDGR GH FXPSOLPLHQWR GH ORV PLVPRV DV- FRPR GH FXDOT
VRVWHQLELOLGDG TXH VH FRQVLGHUH UHOHYDQWH

(Q UHODFL®*Q FRQ FRQWURO \ JHVWL3®*Q GH ULHVJRV 529, FXHQWD FRQ XQ 6LVWHI
LGHQWLILFDU FODVLILFDU \ HYDOXDU ORV SRVLEOHV ULHVJRV TXH SXGLHUDQ DIHF
GHWHUPLQDU \ PRQLWRUL]DU OD UHVSXHVWD TXH VH GD D FDGD XQR GH HOORYV

3DUWH HVHQFLDO GH GLFKR VLVWHPD HV OD 3RO-WLFD GH &RQWURO \ *HVWL3Q GH
TXH VH GHILQHQ UHVSRQVDELOLGDGHV \ VH HVWDEOHFH HO SURFHVR D VHJXLU HQ
HVWD 3RO-WLFD 529, ILMD HO QLYHO GH ULHVJR TXH FRQVLGHUD DFHSWDEOH LC
ILQDQFLHURY HQWUH ORV TXH VH HQFXHQWUDQ ORV ULHVJRV FOLP{WLFRV ORYV
PLVPRV \ ODV VXSHUYLVD

A j-7TE/tE2i0¢%

6LIXLHQGR ODV UHFRPHQGDFLRQHV GH 7&)' 529, DQDOL]® VXV ULHVJRV \ RSRUWXQ!
WHQLHQGR HQ FXHQWD GLIHUHQWHY HVFHQDULRY FOLP{WLFRV (Q SULPHU OXJDU
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ORV ULHVJRV \ RSRUWXQLGDGHY UHODFLRQDGRV FRQ HO FDPELR FOLP{WLFR TXF
DQDOL]DURQ WLSRV GH ULHVJRV \ RSRUWXQLGDGHYV

5LHVJRV FOLP{WLFRV I-VLFRV DJXGRYV

(O DQiOLVLYVY GH ULHVJRV FOLPiWLFRV I-VLFRV OOHYDGR D FDER SRU 529, FRQVLGH
8( GH OD &RPLVL:Q \ HO DOFDQFH GHO PLVPR DEDUF3® D ODV FLQFR SODC
(vsb+xD DGHPjV GH UHODFLRQHV FRPHUFLDOHVY FRQ SURYHHGRUHV FRQVLG HKRFGR\
SbUD 529, R SRUTXH VRQ SURYHHGRUHV °QLFRV HQWUH RWURV FULWHULRV (VWF
O©[LFR (VWDGRV 8QLGRV \ &KLQD

(Q HVWH VHQWLGR 529, H[DPLQ® VL VXV DFWLYRV \ DFWLYLGDGHVY HPSUHVDULDOF
7TDPEL©Q VH DQDOL]DURQ ORV FLQFR SURYHHGRUHV PjV FU-WLFRV SDUD 529,

'XUDQWH HO HMHUFLFLR VH LGHQWLILFDURQ ORV SHOLJURYV I-VLFRV D ORV TX
SURYHHGRUHV FU-WLFRV SULQFLSDOHV SRGU-DQ YHUVH H[SXHVWRV GHELGR D VX
FRQIJHODFL*Q GHVFRQJHODFL®*Q LQXQGDFLRQHVY SRU GHVERUGDPLHQWR GH FXHU
LOXQGDFLRQHYVY FRVWHUDY LQFHQGLRV IRUHVWDOHV \ PRYLPLHQWRY GH WHUUHQR

IRV HVFHQDULRYV FOLP{WLFRVY FRQVLGHUDGRYV SDUD OD HYDOXDFL3®*Q IXHURQ ORYV
&DPELR &OLP{WLFR SRU VXV VLJODV HQ LQJOOV ,3&& HQ VX LQIRUPH GH DJRVW
DXPHQWR GH OD WHPSHUDWXUD JOREDO GH z& R PHQRV 5&3 VLIXLHQGR ODV U
HVFHQDULR TXH VXSHUD ORV z& HVSHF-ILFDPHQWH HO 5&3 TXH FRQWHPSODED
FRQ ORV QLYHOHYV SUHLQGXVWULDOHY VLHQGR HVWH HO HVFHQDULR PijV DGYHUVR

3bUD DPERV HVFHQDULRY VH HYDOX?3® OD SUREDELOLGDG GH VX RFXUUHQFLD \ HO L
LGHQWLILFDGRY \ VH HVWDEOHFLHURQ FRPR KRUL]JRQWHV WHPSRUDOHU 8WFPDWF
XWLOL]DGD SDUD OD HYDOXDFL3Q IXH OD VLIXLHQWH

a 5LHVJR HOHYDGR ! 09%$5
a 5LHVJR PRGHUDGR 09%5
a 5LHJR EDMR 09%5

(Q HYWH VHQWLGR QLQJXQR GH ORV ULHVJRVY DQWHULRUPHQWH GHVFULWRV VH F
FLQFR SURYHHGRUHV FU-WLFRV GDGR TXH WRGRV ORV YDORUHV GH 09$5 UHVXOWD

3RU RWUD SDUWH GH PDQHUD VHSDUDGD VH DQDOL]® HO ULHVJR GH IDOOR GH H
HVWDEOHFL® XQD HVFDOD GLIHUHQWH GH PHGLFL*Q EDVDGD HQ XQD WHPSHUDWXU
WHPSHUDWXUD Pj[LPD DQXDO HQ OD XELFDFL3Q HVSHF-ILFD GH FDGD DFWLYR

/IRV UHVXOWDGRVY EDMR XQ HVFHQDULR 5&3 UHYHODQ TXH HO SRUFHQWDMH GH
GH PHGLD HQ \ XQ HQ SDUD WRGRV ORV DFWLYRY DQDOL]DGRV 'H
HO SRUFHQWDMH GH IDOOR GHELGR D HYHQWRV GH FDORU H[WUHPR DXPHQWD X

S5LHVJRV FOLP{WLFRV I-VLFRV FU3QLFRYV

'XUDQWH HO HMHUFLFLR VH LGHQWLILF® HO HVWU®GV K-GULFR FRPR HO SHOLJ
DIHFWDU D ODV FLQFR LQVWDODFLRQHY LQGXVWULDOHY GH OD &RPSD+-D DO HVW

Ajv j72j0tjetéaMbét« ja i jo 7jO /0v pE27jE20, /1627j27E " pjeUpbeMbt« 7j1j6FjeU«tjNEUG],/2eU7Etj«2j7M7jtaEUe 7 j$j6 7]0
,0tp27j«2j$70iptn0 pj«?jnt UE$6
AAttkOUMU'UtoM2g Ejg8/p7m7j7016+7j2pjUpios7j-etd /ju " kOu j2pj/02771 .
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GH OD FDWHJRU-D GH HVWU®V K-GULFR DOWR /D VHTX-D SRGU-D JHQHUDU HVFDV
LPSDFWDU-D HO SURFHVR SURGXFWLYR HQ ODV LQVWDODFLRQHYV LQGXVWULDOHYV G

IRV HVFHQDULRYV FOLP{WLFRVY FRQVLGHUDGRY SDUD OD HYDOXDFL3®Q IXHURQ ORV Pl
HVFHQDULRYV 5&3 \ DV- FRPR ORV KRUL]IRQWHV WHPSRUDOHV GH \

*UXSR QHFHVLWDED UHYLVDU VXV RSFLRQHV GH JHVWL2*Q GH VHTX-DV HUD GXSOLFLCL
HO QLYHO GH ULHVJR SUHVHQW: XQ SHU-RGR GH UHWRUQR GH HQ GH SUREDE

IRV UHVXOWDGRYV GHO DQijOLVLVY LQGLFDURQ TXH *UDQDGD HUD OD UHJL3Q PV FU-
FHOQWURYV SURGXFWLYRV GH 529, GRQGH VH DQWLFLS?® XQ DXPHQWR VLJQLILFDWLYT
HO FXDO UHSUHVHQWD HO SHRU HVFHQDULR HQ HO TXH ODV HPLVLRQHY FRQWLQC®°L
EXVLQHVYV DV XVXDO

3RU RWUR ODGR HO ULHVJR GH HVWUOGV K-GULFR QR VH FRQVLGHU® VLJQLILFDWL"
EDMR ODV FRQGLFLRQHY GHO HVFHQDULR 5&3 HO PiV GHVIDYRUDEOH

3RU °OWLPR GH FDUD D ORV SU3:[LPRV DRV 529, YDORUDU; OD SRVLELOLGDG GH
LQFRUSRUDU OD QXHYD SODQWD GH +XHVFD *OLFRSHSWRQ %LRWHFK 6/ DV- FRP
SURGXFLGR DOJ°Q FDPELR VXVWDQFLDO

(Q HVYWH FRQWH[WR HO *UXSR OOHY3®* D FDER XQD LGHQWLILFDFL*Q \ HYDOXDFL3®*Q G
DIHFWDU D QLYHO FRUSRUDWLYR (Q HO DQiOLVLVRYVBX\\W IOWJD 2Z:KEY CORRR/DHDV & HHDARLL
, QWHUQDFLRQDO GH OD (QHUJ-D ,($ SRU VXV VLJODV HQ LQJO®V TXH VH FRUUHO
LQIRUPH GHO ,3&& XWLOL]DGRV HQ OD HYDOXDFL3Q GH ORV ULHVJRV FOLP{WLFRYV I-

(O *UXSR LGHQWLILF® ORV VLIXLHQWHYVY ULHVJRV \ RSRUWXQLGDGHY UHODFLRQDGR
5LHVJRV UHJXODWRULRYV

a 1XHYDV UHJXODFLRQHV PijV HVWULFWDV UHODFLRQDGDV FRQ HO FDPELR FO
RSHUDWLYRV \ GH OD FDGHQD GH VXPLQLVWUR FRRRH®SPUMQFUHPHQWR GH ODV

a 1XHYRV LPSXHVWRV DO FDUERQR ODQGDWRV \ UHJXODFL23Q GH ORV SURGXFWI
=HUR

S5LHVJRV WHFQROZ®JLFRV
a &RVWHV GH WUDQVLFL3Q KDFLD WHFQRORJ-D GH EDMDV HPLVLRQHV
5LHVIJRV UHSXWDFLRQDOHYV

a ,QFDSDFLGDG GH UHVSRQGHU D ODV VROLFLWXGHYV GH LQIRUPHVY PHMRUDGRYV
FOLP{iWLFR HQ SDUWLFXODU GH EDQFRV \ IRQGRYV

a ,QFUHPHQWR HQ OD GHPDQGD GH LQIRUPDFL®Q SUHRFXSDFLRQHV \ H[SHEWDYV
GHGLFDU XQD PD\RU FDQWLGDG GH UHFXUVRV SRU SDUWH GH OD &RPSD+-D SD!I

5LHVJRV GH PHUFDGR

a ,QFUHPHQWR GH HVIXHU]RVY SDUD DGDSWDUVH DO FUHFLHQWH LQWHU®GV GH (
FDPELR FOLP{WLFR VXSRQH XQ DXPHQWR SRWHQFLDO HQ OD GHPDQGD GH SUR
HQYDVHVY VRVWHQLEOHYV
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Q-

/D PD\RU GHPDQGD GH PDWHULDV SULPDV LPSXOVDGD SRU OD WUDQVLFL3*Q |
GLVPLQX\H OD GLVSRQLELOLGDG GH ODV PLVPDV DXPHQWDQGR OD FRPSHWHC
FRVWHVY GH VXPLQLVWUR SRU HMHPSOR GH PDWHULDOHV GHULYDGRV GH S
XWLOL]DGDVY FRPR PDWHULDYV SULPDV \ UHDFWLYRYV IDUPDFOXWLFRYV

2SRUWXQLGDGHY UHJXODWRULDYV

a 8VR GH IXHQWHY GH HQHUJ-D TXH JHQHUDQ XQ PHQRU YROXPHQ GH HPLVLRQH\
GHVFDUERQL]DFL3Q GH OD HPSUHVD

a 'LVH+tR GH SURFHVRYVY GH GLVWULEXFL3Q PijV HILFLHQWHY TXH FRQGX]FDQ D XQTI

a OHMRUDV HQ HO GLVH*R GH ORV HQYDVHV UHGXFLHQGR OD FDQWLGDG GH PI
HFRO3JLFRY DQWH OD FUHFLHQWH SUHVL3Q SRU SDUWH GH OD VRFLHGDG \ OD

7UbV HO SURFHVR GH LGHQWLILFDFL3Q GH ORV ULHVJRV \ RSRUWXQLGDGHV VH
SUREDELOLGDG H LPSDFWR /D HVFDOD XWLOL]DGD IXH OD VLIJXLHQWH

(VFEDOD 5HOHYDQFLD

5LHVJR GH DOWD UHOHYDQFLD

GH D 5LHVJR PRGHUDGR

GH D 5LHVJR EDMR

GH D 5LHVJR 2SRUWXQLGDG P-QLPD
GH D 2SRUWXQLGDG EDMD

GH D 2SRUWXQLGDG PRGHUDGD

! 2SRUWXQLGDG GH DOWD UHOHYDQFLD

(O °QLFR ULHVJR GH WUDQVLFL:Q TXH UHVXOW?® FRPR VLJQLILFDWLYR HQ EDVH D
IXH HO LQFUHPHQWR GHO FRVWH GH ODV HPLVLRQHY GH &2

A jG27E0Q pj«26j/0271 j

8QD YH] VH LGHQWLILFDURQ GLFKRV ULHVJRV HO jUHD UHVSRQVDEOH GHO 6LVWH
KHUUDPLHQWD GH JHVWL3Q GRQGH VH UHDOL]DURQ YDORUDFLRQHY SHULS3GLFL
FRUUHVSRQGLHQWHY SDUD PijV LQIRUPDFL:Q DO UHVSHFWR YODVH HO UHTXLVLW
LOQWHUDFFL3Q FRQ OD HVWUDWHJLD \ HO PRGHOR GH QHJRFLR 1¢(,6 6%0 U &DEF
GH LQIRUPDU D OD &RPLVL3Q GH $XGLWRU-D HQ FDGD XQD GH VXV UHXQLRQHV VR
ULHVJRV TXH VH KD\DQ PDWHULDOL]DGR

J)DOOR GH HTXLSRVY GHULYDGRVY GH HYHQWRY GH WHPSHUDWXUD H[WUHPD ULHVJR |

(O UHVXOWDGR GHO DQijOLVLY GH HVFHQDULRY GHVFULWR DQWHULRUPHQWH KD SH
FLQFR SODQWDY GH SURGXFFL3Q GH 529, FRQFOX\HQGR TXH LQFOXVR HQ HO HVFHC
YDORU HFRQ:PLFR GH ODV SODQWDV SURGXFWLYDV VHU-D P-QLPR HQ FXDOTXLHUL

(VWU®V K-GULFR ULHVJR I-VLFR FU3QLFR

(Q FXDQWR D OD FXDQWLILFDFL3Q GHO ULHVJR HQ ODV FLQFR SODQWDV GH SURG:

EDMR ODV FRQGLFLRQHV GH XQ HVFHQDULR 5&3 HVFHQDULR FOLP{WLFR Pj
VXIULU XQD UHGXFFL®*Q GH LQJUHVRV GHELGR D XQ GHFUHFLPLHQWR HQ OD FDSDFI
GXUDQWH DSUR[LPDGDPHQWH XQ PHV DO DR
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,QFUHPHQWR GHO FRVWH GH ODV HPLVLRQHV GH &2

(Q HVWH VHQWLGR VHJ°Q ORV HVFHQDULRYV VRFLRHFRQ3:PLFRVY SUHVHQWDGRYV SRU
SUHFLRY GHO FDUERQR HQ ORV SU3[LPRV DRV $ SHVDU GH TXH HO VHFWRU IDUPD
SRU ORV PHFDQLVPRVY GHO FDUERQR HO DXPHQWR GH HVWRV SUHFLRV SRGU-D JH(
REWHQFL*Q GH OD HQHUJ-D SDUD ODV RSHUDFLRQHV \ HO WUDQVSRUWH DV- FR
FRQWLQXDUj FRPSUDQGR HQ HO IXWXUR /D FXDQWLILFDFL3Q GHO PHFDQLVPR GH

FRVWHV GH HOHFWULFLGDG \ GH PDWHULDYV SULPDV FODYH GHULYDGR GHO DXPHQ
FRQ DOWDYVY HPLVLRQHYV GH JDVHV GH HIHFWR LQYHUQDGHUR

IRV FRVWHYVY DGLFLRQDOHV SRWHQFLDOHV GHO SUHFLR GHO FRPEXVWLEOH OD F
HVFHQDULRYV FOLP®&WLFR W WOWHIRBROLF\ 6FHQDULR DQGSDUD GRW KRUR]RRMQMHD/UWHR
PHGLR SOD]R \' D ODUJR SOD]R /IRV UHVXOWDGRYV GHO DQjOLVLVY OOHJDQ
VH SXHGH HVSHUDU XQ OLJHUR LQFUHPHQWR GH ORV FRVWHV DGLFLRQDOHV DV
PDWHULDOHY GHULYDGRV GHO PHFDQLVPR GH &DUHW GRI(WMRE RO HWYWHOQMRM RYR| \5 RIU V
QR KD FRQVLGHUDGR QHFHVDULR HO GHVDUUROOR GH XQ SODQ GH PLWLJDFL3Q SDL

(Q HO DQjOLVLV GH ULHVJRV GH WUDQVLFL3Q 529, QR KD LGHQWLILFDGR DFWLYR)
FRQ XQD WUDQVLFL®*Q KDFLD XQD HFRQRP-D FOLP{WLFDPHQWH QHXWUD QL TXH Ut}
FRQ HOOD

3RU °OWLPR FDEH GHVWDFDU TXH ORV HVFHQDULRY FOLP{WLFRV XWLOL]DGRV VRQ
HO FOLPD XWLOL]DGDV HQ ORVOBVMWIH®ERY SDOQWOBIRHURWWLPDFLRQHV \ IBKLPBIDRV |
&XHQWDV $QXDOHV &RQVROLGDGDV

A je£i2EUe 7jljusE/UOnZ7

529, PRQLWRUL]D ODV HRBRUWRRGHQBMHRGHO FRQVXPR GH JDV QDWXUDO \ JDV3OHR
HOHFWULFLGDG \ GHO XVR GH YHK-FXORV SURSLRV GH OD &RPSD+-D DV- FRPR OD)
QRFLYDPHQWH GHVWUX\HQGR OD FDSD GH R]JRQR 'LFKD PRQLWRUL]DFL3*Q SHUPLWH
GH HPLVLRQHY 3DUD PiV LQIRUPDFL3Q VREUH OD KXHOOD GH FDUERQR GH 529, YC
EUXWDV GH DOFDQFH \' \VHPLVLRQHV GH *(, WRWDOHV ( 0

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOODQ ODV SRO-WLFDV UH
*UXSR

529, FXHQWD FRQ FXDWUR SRO-WLFDV HQ ODV TXH VH DERUGD HO LPSDFWR HQ HO |

a 3RO-WLFD FRQWUD HO &B0E EIUXSR VH WRPSURPHWH D KDFHU ITUHQWH DO UHWR
PHGLDQWH HO FiOFXOR GH ODV HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHL
FXHQWD FRQ WUHV SULQFLSLRV TXH JX-DQ OD LPSOHPHQWDFL3Q GH VX FRP!
FOLPiWLFR OD DGDSWDFL3Q DO PLVPR OD HILFLHQFLD HQHUJOWLFD \ ODV HQF

a (YLWDMW SUHWHQGH DOFDQ]JDU XQ UHVXOWDGR GH FHUR HPLVLRQHYVY QHWD
OD &RPSD+-D WUDEDMD HQ OD WUDQVLFL3Q KDFLD IXHQWHY GH HQHUJ-D

a S5HGXFBL29, IRPHQWD SUR\HFWRV GH HILFLHQFLD HQHUJOWLFD \ SODQH\
FRQVXPR GH HQHUJ-D SURFHGHQWH GH IXHQWHYV I3VLOHV
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a &RPSHQV/DU&RPSD+*-D VH HVIXHU]D HQ FRPSHQVDU DTXHOODV HPLVLRQHV
PHGLDQWH SUR\HFWRV PHGLRDPELHQWDOHY UHVSRQVDEOHYV

a B3RO-WLFD (QHUJOWLED GH OD HBVOMMBEOHEH ORVQIUAMFLSLRY \ FRPSURPLVRV G
UHGXFFL®*Q GH HPLVLRQHV GH JDVHV GH HIHFWR LQYHUQDGHUR UHODFLRQDGF
SRO-WLFD KDFH UHIHUHQFLD D OD LPSODQWDFL:Q GH XQ VLVWHPD GH JHVWL
UHFXUVRV HQHUJOWLFRYV

a 3RO-WLFD GH *HVWL®*Q GH 928G LWRDPIEURPQWX FRPSURPLVR FRQ OD JHVWL3Q HIL
GH VXV HTXLSRV GH HILFLHQFLD HQHUJOWLFD HO LQFUHPHQWR GHO DXWRFRQ
UHQRYDEOH PHGLDQWH *DUDQW-DV GH 2ULJHQ HQ WRGDV ODV SODQWDV GH ¢
$VLPLVPR VH GHILQH OD QHFHVLGDG GH LGHQWLILFDU ODV IXHQWHYV GH HPLVL
LPSOHPHQWDU PHGLGDV TXH HYLWHQ UHGX]FDQ \ FRPSHQVHQ ODV HPLVLRQHYV
DFWLYLGDG \ OD GH VXV SDUWHV LQWHUHVDGDV

a B3RO-WLFD GH 6RVWHQLELOLGDG HQ PDWHUIHVWBEQRBREHO®Q WRRSURPRNIRD GH
VRVWHQLELOLGDG LQWHJUDQGR HO FXLGDGR GHO PHGLR DPELHQWH HQ WR
FRQWDPLQDFL3Q \ OD JHVWL3Q HILFLHQWH GH ORV UHFXUVRVY DIHFWDQGR D VX

3RU RWUR ODGR FDEH GHVWDFDU TXH 529, OOHYD D FDER OD FXDQWLILFDFL®*Q VH.
ODV HPLVLRQHYVY GH JDVHV GH HIHFWR LQYHUQDGHUR HQ VXV SODQWDV FRQIRUPLE
WRGDV ODV SODQWDV GHO *UXSR HVW;Q FHUWLILFDGDVY EDMR XQ VLVWHPD GH JI
LPSOHPHQWDU XQ PRGHOR GH QHJRFLR UHVSHWXRVR FRQ HO PHGLR DPELHQWH
JHVWL3*Q HILFLHQWH GH OD HQHUJ-D

$VLPLVPR OD SODQWD GH *UDQDGD FXHQWD FRQ VLVWHPD GH JHVWL3Q HQHUJOWLF
VH OOHYD D FDER HO VHJIJXLPLHQWR DQiOLVLV \ PHMRUD FRQWLQXD GHO GHVHPSH+

3DUD DPSOLDU LQIRUPDFL®*Q VREUH GLFKDV SRO-WLFDV \ FHUWLILFDFLRQHY YODV
JHVWLRQDU ODV FXHVWLRQHV GH VRVWHQLELOLGDG PDWHULDOHYV 0'5 3 U GH OD 1(

" aEMtaU0 p27jlj/2eM?B31HU pt« 7jo pj26jetufU je6UUG"EUr j--¢9A.

(Q HO SUHVHQWH UHTXLVLWR GH BARWXDBDR RV VHH O A WHROODHZO SBEYDVRMIDRHU [IUHQW
FOLP{iWLFR (O DOFDQFH GH GLFKDV DFWXDFLRQHVY DEDUFD ODV RSHUDFLRQHV Sl
FRUSRUDWLYDY GHO *UXSR DO IDYRUHFHU HO ORJUR GH VXV REMHWLYRYV

/IDV DFWXDFLRQHVY LPSOHPHQWDGDYV \ SUHYLVWDV UHODFLRQDGDVY FRQ HO FOLPD \
FODYH

t2«U0«17j«2j210a02pa0$j2p2/i3EUREjIjM7 j«2j

t2«0«t7j«2ju0UEUItaU0 pj«26jatu£0 ju60G"E

t2«0«t7j«?2jt«t, Eto0 pjtojotu£l0 jeo0u"EUY

ocEMtoU p27j2pjitE2/Ufj«2jo p7Mi j2p2/i*EUo

$ OR ODUJR GH HO *UXSR KD LPSOHPHQWDGR GLYHUVDV DFWXDFLRQHYVY HQ PDYV
GH HQHUJ-DV UHQRYDEOHYV

IRV SODQHV GH HILFLHQFLD HQHUJOWLFD OOHYDGRV D FDER HQ 529, FRPSUHQGHQ |
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7LHQHQ FRPR REMHWLYR SULQFLSDO PHMRUDU HO FRQRFLPLHQWR GHWDOODGR GH
OD WRPD GH GHFLVLRQHY EDVDGD HQ GDWRYV

(Q WRGDV ODV SODQWDV VH KDQ OOHYDGR D FDER PHGLGDY GH FRQWURO VLPLODU
a 6HIXLPLHQWR \ DQijOLVLVY GH GDWRV GH FRQVXPRV HQHUJOWLFRYVY D WUDYOV Gl

a ORGHOL]DFL®*Q GH UHJUHVL3:*Q SUHGLFWLYD GHO FRQVXPR HQHUJOWLFR D SDUYV
DXWRFODYDGRY KRUDV WUDEDMDGDV \ G-DV GH UHIULJHUDFL3Q FDOHIDFFL3Q

Q-

,QVWDODFL3Q GH QXHYRV SXQWRV GH PRQLWRUL]DFL:Q SDUD XQ PD\RU FRC
HQHUJOWLFRVY FRQWDGRUHV GH DJXD GH UHG HOO©OFWULFRV GH JDV \ GH YDS
SROYR \ VRQGDV SDUD PHGLU ORV FDXGDOHV GH ORV VLVWHPDV GH FOLPDWL]L

&DEH GHVWDFDU TXH HVWDV WUHV DFWXDFLRQHV VH HQFXHQWUDQ YLQFXODGDYV |
FDS-WXOR U7D[RQRP-D (XURSHDU

(VWiQ RULHQWDGDV D UHGXFLU HO FRQVXPR GH HQHUJ-D \ ODV HPLVLRQHV DVRFLD
ILDELOLGDG GH ORV SURFHVRV SURGXFWLYRV

(Q WRGDV ODV SODQWDV VH KDQ OOHYDGR D FDER PHGLGDV GH DKRUUR \ RSWL
HQFXHQWUDQ

a ,QVWDODFL3*Q IRWRYROWDLFD SDUD DXWRFRQVXPR 'LFKD DFWXDFL3*Q VH HQFXH}

a &RQWUDWDFL*Q HQHUJ-D HOOFWULFD FRQ JDUDQW-DV GH RULJHQ UHQRYDEOH

Q-

S5SHYDPSG®IFDOGHUDYV

a 6XVWLWXFL3Q GH OXPLQDULDV H[LVWHQWHV SRU OXPLQDULDV /(' 'LFKD DFV
WD[RQ3PLFD

Q-

,QVWDODFL3Q GH GHWHFWRUHYV GH SUHVHQFLD HQ VDODV 'LFKD DFWXDFL3®*Q VH

Q-

,QVWDODFL3Q GH VHQVRUHV GH PRYLPLHQWR \ VHQVRU FUHSXVFXODU SDUD C
YLQFXODGD D OD DFWLYLGDG WD[RQ®:PLFD

Q-

,QVWDODFL3Q GH YLQLORY VRODUHV HQ OD ]RQD GH RILFLQDV 'LFKD DFWXDFL

$GLFLRQDOPHQWH D ODV PHGLGDV GH DKRUUR \ RSWLPL]DFL*Q FRPXQHV OLVWDGD
KD VXVWLWXLGR XQD HQIULDGRUD GH SURGXFFL3Q GH DJXD IU-D SDUD FOLPDWL]I
DGHP{V XWLOL]D XQ UHIULJHUDQWH HFRO3JLFR GH QXHYD JHQHUDFL:Q 5 ]G FRQ
DVRFLDGR DO HTXLSR \ VX LQVWDODFL®*Q DVFLHQGH D XQ WRWDO GH

(Q FXDQWRVDREMHWLYRYV GH UHGXFFL3Q GH FRQVXPR GH HQHUJ-D HVWDEOHFLGRV |

HOHFWULFLGDG \ GH JDV QDWXUDO VH KDQ ORJUDGR VXSHUDU GHELGR D .
OD GLVPLQXFL3*Q GHO YROXPHQ GH SURGXFFL*Q HQ OD SODQWD /RV DMXVWHV U
HTXLSRV OD UHGLVWULEXFL3*Q GH HQIULDGRUDYV \ OD PRQLWRUL]DFL®*Q GH ORV FRQ

3RU RWUR ODGR FRQ FXPRRWR BEQHUJ-DV UHQRYDEOHYVY HQ OD SODQWD GH QVKk°]DU V
GH HQHUJ-D JHQHUDGD SRU OD SURSLD SODQWD JUDFLDV D OD LQVWDODFL3Q GH SI
(Q OD JHQHUDFL®*Q GH HQHUJ-D SDUD DXWRFRQVXPR KD VXSHUDGR HQ 0:K C
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$ QLYHO FRUSRUDWLYR HO *UXSR KD FRQVHJXLGR VXSHUDU VLJQLILFDWLYDPHCQ

GH DOFDQ]DU XQ GH DXWRFRQVXPR GH HQHUJ-D SURGXFLGD HQ HO |

KDELHQGR ORJUDGR XQ

aEMtoU p27j«2jiUEUI+a0 pj«26jotu£U jooUG"EUR

&RPR VH KD PHQFLRQDGR FRQ DQWHULRULGDG HQ HO *UXSR KD GHILQLGR SRW
'"HVFDUERQL]DFL3Q HQ O-QHD FRQ HO REMHWLYR GH UHGXFLU VXV HPLVLRQHV GH .
ORV WUHV DOFDQFHVY TXH VH OOHYDUjQ D FDER WUDV HYDOXDU OD YLDELOLGDG
GLFKDV SDODQFDVY GHQGHVFDUERQL]DFLS?

6XVWLWXFL:Q GHO JDV QDWXUDO DFWXDOPHQWH XWLOL]DGR FRPR FRPEXVWLE
+HQDUHV SRU ELRSURSDQR

(O ELRSURSDQR HV XQ FRPEXVWLEOH UHQRYDEOH SURGXFLGR D SDUWLU GH
6X XWLOL]DFL®Q SHUPLWH UHGXFLU VLJQLILFDWLYDPHQWH ODV HPLVLRQH
FRQYHQFLRQDOHV VLQ QHFHVLGDG GH UHDOL]DU PRGLILFDFLRQHV VXVWDQF
HOHYDGD FRPSDWLELOLGDG WHFQRO3®JLFD HVWD HV XQD GH ODV RSFLRQHYV
HILFLHQFLD GH ORV SURFHVRV SURGXFWLYRV

6H HVWLPD TXH PDQWHQLOQGRVH ORVY YDORUHV GHO D+*R EDVH GHwWDWH
DSUR[LPDGDPHQWH W TXH VXSRQH HO REMHWLYR GH UHGXFFL3*Q GH XQ

&RQVXPR GHO JDV QDWXUDO GHO *UXSR FRQ *DUDQW-D GH 2ULJHQ 5HQRYDEO!
IRV UHVXOWDGRYVY GH HVWD PHGLGD GHSHQGHQ GHO JUDGR GH DSOLFDFL3Q GF

/D IRUPDOL]DFL:Q GH FRQWUDWRY GH VXPLQLVWUR FRQ SURYHHGRUHV FHUWIL
JDV FRQVXPLGR HQ ODV SODQWDV FXHQWH FRQ DWULEXFL®Q GH RULJHQ UHQI
HPLVLRQHV EUXWDV UHSRUWDGDV FRQIRUPH D ODV PHWRGRORJ-DV UHFRQRF

6H HVWLPD TXH PDQWHQL®©QGRVH ORV YDORUHYV GHO D+*R EDVH HVWD UH
DSUR[LPDGDPHQWH W TXH VXSRQH HO REMHWLYR GH UHGXFFL3Q GH XQ

6XVWLWXFL:Q GHO GLOVHO GH RULJHQ I3VLO DFWXDOPHQWH XWLOL]DGR FRPR
SRU GLOVHO UHQRYDEOH

(O GLOVHO UHQRYDEOH VH REWLHQH D SDUWLU GH PDWHULDV SULPDV VRVWt!
ELRFRPSRQHQWHY DYDQ]DGRVO \ SUHVHQWD XQD UHGXFFL3Q VLJQLILFDWLYD
D OR ODUJR GH VX FLFOR GH YLGD HQ FRPSDUDFL®*Q FRQ ORV FRPEXVWLEOHYV

6H HVWLPD TXH PDQWHQLO©QGRVH ORV YDORUHV GHO DR EDVH HVWD UH
DSUR[LPDGDPHQWH W TXH VXSRQH HO REMHWLYR GH UHGXFFL3:Q GH XQ

OHMRUDYVY HQ OD GHWHFFL3Q \ DFWXDFL2*Q DQWH IXJDV GH JDVHV UHIULJHUDQMW

(VWRYVY JDVHV HVSHFLDOPHQWH DTXHOORV FRQ HOHYDGR 3RWHQFLDO GH &D!
GH PDQHUD VLJQLILFDWLYD D ODV HPLVLRQHV GH DOFDQFH FXDQGR VH OLEL
UHVXOWD SULRULWDULD GHQWUR GH OD HVYWUDWHJLD GH GHVFDUERQL]DFL:3*Q

/IDV SRWHQFLDOHV DFWXDFLRQHVY TXH VH SXHGHQ OOHYDU D FDER LQFOX\HQ
PRQLWRUL]DFL3Q LQFRUSRUDQGR HTXLSRV GH GHWHFFL:*Q PjV VHQVLEOH \
WHPSUDQD (VWDV DFWXDFLRQHV WDPEL©Q LQFOX\HQ OD UHYLVL3Q \ RSWL
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SUHYHQWLYR GH ORV VLVWHPDV GH UHIULJHUDFL3Q \ FOLPDWL]DFL3Q LQFUHP
HO FXPSOLPLHQWR GH ODV PHMRUHV SU{FWLFDVY HVWDEOHFLGDV SRU OD QRU|

6H HVWLPD TXH PDQWHQLO®©QGRVH ORV YDORUHV GHO D+*R EDVH HVWD UH
DSUR[LPDGDPHQWH W TXH VXSRQH HO REMHWLYR GH UHGXFFL3Q GH XQ

JRUPDOL]DFL3Q GH FRQWUDWRY GH VXPLQLVWUR GH HOHFWULFLGDG FRQ SUR\)
RULJHQ UHQRYDEOH *G2

$FWXDOPHQWH 529, FRQVXPH HQHUJ-D GH RULJHQ UHQRYDEOH HQ SU;FWLI
LOQFOX\HQGR WRGRV VXV FHQWURY SURGXFWLYRV \ ODV SULQFLSDOHV RILFL
HPLVLRQHY LQGLUHFWDV DVRFLDGDV D OD FRPSUD GH HOHFWULFLGDG $GLI

GH DXWRFRQVXPR GH HQHUJ-D SURGXFLGD JUDFLDV D ODV SODFDV VROD
GHO *UXSR

&RQ OD DGLFL®*Q GH ODV ILOLDOHYV HXURSHDVY GHO *UXSR D HVWD PRGDOLGDC
UHQRYDEOHYVY VH HVWLPD XQD UHGXFFL*Q WRWDO GH ODV WRQHODGDV TXH
HPLVLRQHY GH $OFDQFH SDUD

,QWHJUDFL3Q YHUWLFDO GHO SURFHVR GH IDEULFDFL*Q GH OD KHSDULQD F
*OLFRSHSWRQ

$FWXDOPHQWH 529, VH HQFXHQWUD HQ IDVH GH FRQVWUXFFL3Q GH OD SODQYV
FRQVWLWX\® OD VRFLHGDG *OLFRSHSWRQ %LRWHFK 6/ XQD FRODERUDFLS
LQWHJUDFL3*Q YHUWLFDO HQ HO DEDVWHFLPLHQWR GH KHSDULQDV (O REMF
SURFHVR SURGXFWLYR JDQDGHUR DFWXDO HQ XQ SURFHVR ELRWHFQROG3®JLFF
HFRQRP-D FLUFXODU &RQ HVWD LQLFLDWLYD VH HVSHUD UHGXFLU OD GHSH
PDWHULDV SULPDV XWLOL]DGDV OD PXFRVD LQWHVWLQDO GHO FHUGR TXH
KHFKR GH REWHQHU OD PDWHULD SULPD HQ (VSD*D YD D UHGXFLU VLJQLILF
SODQWDV GH SURGXFFL®*Q GH 529, OR TXH GLUHFWDPHQWH VH WUDGXFH HQ X¢

$SOLFDFL*Q GH OD /H\ GH ORYLOLGDG 6RVWHQLEOH

6H HVSHUD TXH OD LPSODQWDFL®:Q GHO 30DQ GH ORYLOLGDG 6RVWHQLEOH D
FHOQWURV FRQ PijV GH SHUVRQDV WUDEDMDGRUDV R PijV GH SRU WXU
UHGXFFL:Q GH HPLVLRQHYVY GH DOFDQFH DO IRPHQWDU PRGRV GH GHVSOD]D
PHGLGDY FRPR HO LPSXOVR GH OD PRYLOLGDG DFWLYD HO XVR GHO WUDQVS
FHUR HPLVLRQHV \ OD DGRSFL3Q GH RSFLRQHVY FRPR HO WHOHWUDEDMR FXDQ
GLVPLQXLU ODV HPLVLRQHYV LQGLUHFWDYV JHQHUDGDVY SRU ORV GHVSOD]DPLH(

/ID HVWLPDFL3*Q GHO SRUFHQWDMH GH UHGXFFL3*Q GH HPLVLRQHV TXH VXSRQ(
TXH VH FRPSOHWHQ ORV 30DQHVY GH ORYLOLGDG SRU FHQWUR GH WUDEDMR H(

&DGHQD GH YDORU

529, KD HVYWDEOHFLGR FRPR XQD GH VXV SULRULGDGHYV HVWUDW®JLFDV OD U
GH YDORU FRQ HO REMHWLYR GH DYDQ]DU HQ OD GHVFDUERQL]DFL3Q GHQC
FRPHQ]DGR OOHYDQGR D FDER XQ DQijOLVLV H[KDXVWLYR GH VX FDGHQD GH
TXH PijV FRQWULEX\HQ D ODV HPLVLRQHY GH DOFDQFH FRQFOX\HQGR TXH Ol
OD PD\RU SURSRUFL®*Q GH GLFKDV HPLVLRQHV (VWH GLDJQ3VWLFR SHUPLWH

ODV LQLFLDWLYDV GH GHVFDUERQL]DFL:Q HVWDEOHFLO®©QGRVH HO SURS3VLWF
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GH UHGXFFL3Q GH HPLVLRQHYVY EDVDGRY HQ OD FLHQFLD 6FLHQFH %DVHG 7DU
FOLPiWLFR HYW®© DOLQHDGR FRQ WUD\HFWRULDYV GH GHVFDUERQL]DFL3:Q GH O

529, \D KD FRPHQ]DGR D OOHYDU D FDER DFWXDF L@V FHQ B VDV HAXWHRSHUERG R |
OD SUHVHQWDFL3Q GH VXV SODQHV GH GHVFDUERQL]DFL3Q (Q FDVR GH TXF
HVWDEOHFH HO FRPSURPLVR GH HODERUDUOR GXUDQWH ORV GRV SULPHURV
LQFRUSRUDGR OD H[LVWHQFLD GH XQ SODQ GH GHVFDUERQL]DFL®*Q FRPR XQ
SURFHVRV GH OLFLWDFL3*Q GH RSHUDGRUHV ORJ-VWLFRYV

oEMtoU p27j«2jt«t,EfoU pjiojetifU ju6UU"EUR

3RU °OWLPR 529, FXHQWD FRQ XQ SODQ GH DGDSWDFL®:Q HQ HO TXH VH LGHQWLILF
DIHFWDGR VX IXQFLRQDPLHQWR DO VXSHUDU WHPSHUDWXUDV GH z& HQ ODV SOL
\ $OFDOj GH +HQDUHV \ z& HQ ODV SODQWDV GH *UDQDGD \ (VF°]DU

(Q OD DFWXDOLGDG HO *UXSR HVW; HODERUDQGR FRQ XQ FRQMXQWR GH PHGLGD
HTXLSR H LQVWDODFL3Q $ FRQWLQXDFL®*Q VH PHQMMRQMHOPVFORHYDGDV D FDER }

30DQWD GH -XOLjQ &DPDULOOR

a 3XHVWD HQ PDUFKD GH XQD QXHYD HQIULDGRUD UWURSLFDOL]DGDU OD FXDO ¢
zZ&

30DQWD GH 6DQ BHEDVWL{Q GH ORV 5H\HV
a4 5HIULJHUDFL3Q GHO FHQWUR JHQHUDO GH EDMD WHQVL3Q

a 5HIULJHUDFL®*Q GH OD VDOD GH DJXD GHVWLODGRUHYV

Q-

5HIULJHUDFL®Q GH OD VDOD GH FRPSUHVRUHYV

Q-

5HIULJHUDFL®Q GH OD vVDOD GH FDOGHUDYV

Q-

5HIULJHUDFL®Q GH OD VDOD GH DJXDV
30DQWD GH $OFDOj GH +HQDUHYV

a ,QVWDODFL3®*Q GH XQ FRPSUHVRU IXHUD GH OD VDOD GH FDOGHUDV

a (O UHVWR GH ODV PHGLGDV SODQWHDGDYV SDUD HVWD SODQWD KDQ VLGR DSOD
30DQWD GH *UDQDGD

a ,QVWDODFL3*Q GH GRV H[ WUDFWRUHV SDUD OD UHWLUDGD GH FDORU JHQHUDGR
HQ ODVY VDODV GH SODQWD GH DJXD SXULILFDGD \ SODQWD GH DJXD SDUD LQ\H

Q-

5HGLVWULEXFL3Q GH FRQGXFWRV H[LVWHQWHY SDUD DEDUFDU PHMRU HO HVSD
SDUDGD DV- FRPR XQ UHORM SDUD HO IXQFLRQDPLHQWR GH OD VDOD GH DLUH

30DQWD GH (VF°]DU

a ,QVWDODFL3®*Q GH XQ H{[WUDFWRU SDUD SRGHU JHQHUDU XQD FRUULHQWH HQ OL
SRUW{WLO HQ OD VDOD GH $JXD 3XULILFDGD

Q-

,QVWDODFL3Q GH XQ H{[WUDFWRU SDUD OD UHWLUDGD GH FDORU JHQHUDGR HQ

Q-

,QVWDODFL3Q GH XQ HYDSRUDGRU GH UHIULJHUDFL3Q SRUW{WLO HQ OD VDOD G
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a ,QVWDODFL3*Q GH XQD VRQGD GH WHPSHUDWXUD SDUD PRQLWRUL]DU OD WHPS
'LFKD DFWXDFL3Q VH HQFXHQWUD YLQFXODGD D OD DFWLYLGDG WD[RQS3PLFD

/IDV DFWXDFLRQHV DQWHULRQPXQPWHUGKVFUQRWDO/DEB®Y HQ VX FDVR FRQ ODV DFWL
ORV LQGLFDGRUHY FODYH GH UHVXOWDGRYV 'LFKR GHWDOOH SRGUj FRQVXOWDUYV
DFWLYLGDGHY HOHJLEOHV \ DOLQHDGDV

(Q FXDQWR D ODV FXDQW-DV DVRFLDGDV D ODV DFWXDFLRQHV SUHYLDPHQWH PH
VXSHUDQ HO XPEUDO GH PDWHULDOLGDG ILQDQFLHUD (O UHVWR GH LPSRUWHV Q
SXQWR GH YLVWD ILQDQFLHUR 1R REVWDQWH ODV FXDQW-DV FRQVROLGDGDV GHO
1RWD U,QPRYLOL]DGR PDWHULDOU \ OD 1RWD U$FWLYRV2SAW BQJDDOHER)RRYG R
JDVWRVY GH H[SORWDFL3QU GH ODV &XHQWDV $QXDOHV &RQVROLGDGDYV

« wvt/"02E/ 7jlju2ET7

" t2E17/26010U0 pt«t7jo pjotjuUEUIteU pj«26jotuf£U jooUU"EUn jljétjt«t,E
--¢9A.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL*Q VH GHWDOODQ ODV PHWDV HVWDEOI
OD PLWLJDFL®*Q GHO FDPELR FOLP{WLFR \ OD DGDSWDFL3Q DO PLVPR DV- FRPR S
DVRFLDGRYV

&RPR SDUWH GHO QXHYR 30DQ 'LUHFWRU GH (6* OD &RPSD*-D KD GHILQLG
FRQVHFXFL:Q GH ORV REMHWLYRYV GH UHGXFFL*Q HVWDEOHFLGRVY HQ HO 30DQ GH
HVYWDEOHFLPLHQWR GH ODV PHWDV \ VX VHIXLPLHQWR Y©DVH HO UHTXLVLWR GH (

YDORU 6%0 U GHO FDS-WXOR 1(,6

OLWLJDFL:Q GHO FDPELR FOLP{WLFR
5HGXFFL®Q GH HPLVLRQHV GH $OFDQFH \

BHGXFFL3*Q GHO LQEAFDGRH W2 HV GH IDFWXUDGRYV

SUHVHQWDFL3*Q GH ORV REMHWLYRY GH UHGXFFL3*Q GH HPLVLRQHV D 6%7L \
PLVPRYV

,QFUHPHQWR GH OD JHQHUDFL3Q GHO DXWRFRQVXPR GH HQHUJ-D IRWRYRO
*HVWL3Q GH ULHVJRV (6* HQ OD FDGHQD GH YDORU

'"HILQLFL3Q H LPSODQWDFL3Q GH XQ 30DQ GH ORYLOLGDG 6RVWHQLEOH DO

&RPR VH KD PHQFLRQDGR DQWHULRUPHQWH GXUDQWH 529, KD GHVDUUROODG|
UHGXFFL:Q GH HPLVLRQHV D SDUD ORV WUHVY DOFDQFHV EDVDGRV HQ FULWHUL
$FXHUGR GH 3DU-V TXH VHU{Q VRPHWLGRY D YDOLGDFL3Q SRU OD LQLFLDWLYD 6%
UHTXLVLWR GH GLYXOJDFL3Q U30DQ GH WUDQVLFL3Q SDUD OD PLWLJDFL3Q GHO FDP

" p7Mi jljo UEUptaU pj2p2/i3EURIA.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3:Q VH GHWDOODQ HO FRQVXPR \ OD |
RSHUDQ HQ VHFWRUHV FRQ XQ LPSDFWR FOLP{WLFR HOHYDGR GHEHQ SURSRUFLF
HQHUJ-D SURFHGHQWH GH IXHQWHYV I3VLOHVY %DMR HVWH PDUFR 529, SHUWHQHFEL
IDEULFDFL3Q GH SURGXFWRY IDUPDFOXWLFRVY VH HQFXHQWUD FODVLILFDGD GHQW
DFWLYLGDGHV HFRQ3PLFDV 1$&( FRUUHVSRQGLHQWH D OD LQGXVWULD PDQXIDFWX!|
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$ FRQWLQXDFL®*Q VH SUHVHQWD OD LQIRUPDFL®Q UHODWLYD DO FRQVXPR WRWDO
&RPSD+-D GHVJORVDGD HQWUH HQHUJ-D SURFHGHQWH GH IXHQWHV I3VLOHV \ HQ
FRUUHVSRQGLHQWH D FDGD WLSRORJ-D GHQWUR GH OD FRPELQDFL3*Q HQHUJOWL
HO©®FWULFD FRQVXPLGD SRU WRGDV ODV SODQWDV GH SURGXFFL3Q \ ODV SULQFL

RULJHQ UHQRYDEOH

&RQVXPR GH HQHUJ-D HQ IXQFLF:® GH VX RULJHQ

$OFDO| GH 9DULD
(VF°]D[U*UDQD|GDDGU|G 6655 "TVWULEXFRWD O| 7TRWDO
+HQDU[HV

&RPEXVWLEOHV SURFHGHQWHY GH FDUE3Q \
GH VXV GHULYDGRV

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

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GHO
JDV QDWXUDO

&RQVXPR GH FRPEXVWLEOH SURFHGHQWH GH
RWUDV IXHQWHYV I3VLOHV

&RQVXPR GH HOHFWULFLGDG FRPSUDGD R
DGTXLULGD SURFHGHQWH GH IXHQWHV QR
UHQRYDEOHYV

&RQVXPR WRWDO GH HQHUJ-D I3VLO

BURSRUFL3Q GH IXHQWHYV I3VLOHV HQ HO
FRQVXPR WRWDO GH HQHUJ-D

&RQVXPR GH FRPEXVWLEOHV SURFHGHQWH
GH IXHQWHV QXFOHDUHV

BURSRUFL®*Q GH IXHQWHYV QXFOHDUHYV HQ HO
FRQVXPR WRWDO GH HQHUJ-D

&RQVXPR GH FRPEXVWLEOH SRU IXHQWH
UHQRYDEOH FRPR OD ELRPDVD TXH LQFOX\H
WDPEL©Q ORV UHVLGXRV LQGXVWULDOHV \
PXQLFLSDOHV GH RULJHQ ELROSZ®JLFR HO
ELRJjV HO KLGU®JHQR UHQRYDEOH HWF

&RQVXPR GH HOHFWULFLGDG FDORU YDSRU \
UHIULJHUDFL3Q FRPSUDGRV R DGTXLULGRV
SURFHGHQWHY GH IXHQWHYV UHQRYDEOHV

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

&RQVXPR WRWDO GH HQHUJ-D UHQRYDEOH
0:K

BURSRUFL3Q GH IXHQWHYV UHQRYDEOHV HQ HO
FRQVXPR WRWDO GH HQHUJ-D

Aj-6j0pr/2u2pE jOpE2/1pMt6j/27, p«?jtj« 7jutu£0 7j/262etpE27j2pj26j/2,

JE2j«2j0pi /ite0 pj«M/tpE2j26j2i2/n0al jA%AA j2pjotj

[2T07E/$/j26ja p7TMiU j«2j«03726j«2j61jio Etj«2je2OYaM6 7jtj,t/EU/j«2jtl 7TE j«2jA%AA jl j2pj26jut7 j«2j6tjit7 60pt j«M/tpE2j26

/2, |JEf« jIM2}j% j-pjo pIMpE j27E$7jet/UtoU0 p27j72j2k,6U0ntpj,

/jotU£0 7j2pjotje £2/EM/tjlj26ju G2pE j«2j/2I07E/ j«2j6 7Tj«tE 7
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*HQHUDFLH®BWI-D 0:K

$OFDO| GH 7RWDO 7RWD®DULD
(VF°]DU*UDQDGDDGULG 6655 "CVWULEXFL3Q
+HQDUHV

(QHUJ-D UHQRYDEOH JHQHUDGD

(QHUJ-D QR UHQRYDEOH JHQHUDGD
529, SURGXFH HQHUJ-D UHQRYDEOH D WUDY®V GH SDQHOHV IRWRYROWDLFRV LQVW
IDEULFDFL3Q

,QWHQVLGDG HQHUJOWLFD

&RQVXPR HQHUJOWLFR WRWDO 0:K
SURFHGHQWH GH OD IDEULFDFL3Q GH SURGXFWRV
IDUPDFOXWLFRV LQJUHVRV QHWRYV

" G070 p27j«2jG-UjE/MEt7j«2jt6atpazjs jAjIjAj1j20070 b2g942jG-UJjE E+62

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV HPLVLRQHV GH
*UXSR 529,

$ FRQWLQXDFL*Q VH SUHVHQWD OD LQIRUPDFL3Q VREUH ODV HPLVLRQHV GH *(, W
GHVGH ODV SURSLDYVY RSHUDFLRQHY FRPR ODV TXH VH SURGXFHQ GH PDQHUD LQGLL

OD FDGHQD GH YDORU $VLPLVPR VH GLYXOJD HVWD LQIRUPDFL3Q FRQ RWURV GHVJ

(PLVLRQHV GH *(,

5HWURVSHFWLYD +LWRV \ DR REMHWL

3|
SDULDFLAQ OHWD DQXDO [

(PLVLRQHV GH *(, GH DOFDQFH

(PLVLRQHV GH *(, EUXWDV GH $OFDQFH
W&RT

(PLVLRQHV GH *(, GH DOFDQFH

(PLVLRQHV GH *(, EUXWDV GH $OFDQFH
EDVDGDV HQ OD XEIFIDFL3Q W&2

(PLVLRQHV GH *(, EUXWDV GH DOFDQFH
EDVDGDV HQ HO PHWFDGR W&?2

ABjtja0i/+j«2j0pi/27 7jp2E 7j«26jGIM, j2BMERARGBMBRZIp j61jaMt6j,M2«2j2pa pE/$72j2pj6tjv EFjAAj«2j6+7] M2pEL7] pM$627] p7
A $E£2j«27TE$0t/]. M2j«27«?2jA%AY: j61jOM2606tj«2jut/E b j27E"je?/Ui0nt«tj72iNpjotjp /UtjU joA%AAjIj/2I0TE/T«tj2pj26jtUY- o jE
§2«Mu2jlj 0,2p7%N jo (,2p7Fp« j$106j¢e%%nj6t7j2u070 p27jUp26M«UEG27j«2jtb6uthr27jsjljAju2«0tpE2j,/ 120aE 7jptoU pt627j2j0pE:
AjgUUjp jEU2p2j20070 p27j«2jG-Uj«2jténtpn2jsj,/ a2«2pE27j«2j/2iY12p27j/2iMéT« Tj«2jm (2/al0 j«2j«2/2a0 7j«2j20070 p
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5HWURVSHFWLYD +LWRV \ DR REMHWL

9DULDFL3Q

(PLVLRQHV GH *(, GH DOFDQFH

(PLVLRQHV GH *(, LQGLUHFWDV EUXWDV WRWDOHV
DOFDQFH HTW&?2

%LHQHV \ VHUYLFLRV FRPSUDGRYV
6XEFDWHJRU-D RSFLRQDO VHUYLFLRV GH
FRPSXWDFL3Q HQ OD QXEH \ GH FHQWURYV GH
GDWRYV

6XEFDWHJRU-D RSFLRQDO VHUYLFLRV GH
FRPSXWDFL3Q HQ OD QXEH \ GH FHQWURYV GH

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

7UDQVSRUWH \ GLVWULEXFL3Q HQ IDVHV
DQWHULRUHV

'"HVSOD]DPLHQWR SHQGXODU GH ORV
DVDODULDGRYV

7UDQVIRUPDFL?*Q GH ORV SURGXFWRYV
YHQGLGRV

7TUDWDPLHQWR DO ILQDO GH OD YLGD °WLO GH ORYV
SURGXFWRV YHQGLGRYV

,QYHUVLRQHYV

(PLVLRQHV GH *(, WRWDOHYV

(PLVLRQHV GH *(, WRWDOHYV EDVDGDV HQ OD
XELFDFL3QHW &2

(PLVLRQHV GH *(, WRWDOHV EDVDV HQ HO
PHUFDGR HW &2

3DUD HO F{OFXOR GH CILV[MWGRQBGIDEDYWEREGR HAXILYBOHWWEHDW 20D DWP3VIHUD VH
IDFWRUHV GH HPLVL:Q DSRUWDGRY SRU HO OLQLVWHULR GH 7UDQVLFL3Q (FROZ3JLF
\ 2ILFLQD &DWDODQD GH &DPELR &OLP{WLFR \ 6LPD352

Af-pjl26+e0 pjo pj6+7j2u070 p27j«2jt6atpo2jA j$EMTOU?PE?jp j27], TULG2j«?E+66%/j26jOUE j«?j/2«Mual pj«2j2u070 p27jpUjot
«2jMpj £12EUe j/261EUe jljp j«U7, p2/j«2jotj,/ 12000 pj«2jUpi/27 7j27EQUF«tj,$/$j26jF jA%AA
AGoM2«2jo p7TMOE$/72j20j«2E$0662j«2j6tjet/Uto0 pjUpE2/$pM$06j2pj26jat,YEMO jv-U j-AjAT7 j«2j6 7j/2eM/7 7jlj2a p uY$joO/aMot/
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(Q FXDQWR D OD PHWRGRORJ-D H KLS3WHVLV XWLOL]DGDV HO *UXSR VLJXH XQ SU|
HPLVLRQHV GH *(,

a /-PLWHV GH OD RUJDQL]DFL3Q ODV HPLVLRQHV GH *(, VH FRQVROLGDQ EDMR }
ODV HPLVLRQHY GH ODVY RSHUDFLRQHVY FRQWURODGDYVY GLUHFWDPHQWH SRU 52
\

a &DWHJIRU-D FRQVXPR HQ LQVWDODFLRQHV ILMDV JDV QDWXUDO \ JDVR
GH YHK-FXORVY FRQWURODGD SRU 529,

a &DWHJIRU-D FRQVXPR HOOFWULFR

Q-

&DWHJRU-D PRYLOLGDG LQWHUQD H[WHUQD DJXDV DUULED \ DEDMR \ V
a &DWHJIRU-D FRQVXPR GH PDWHULDV SULPDV \ SHUQRFWDFLRQHYV

a (PLVLRQHV \ UHPRFLRQHV GLUHFWDV GH *(, VH FXDQWLILFDQ VKS$SDI2DGPPHQW
6) \ RWURV *(, +)& 3)& HQ WRIGH®PWPONOFPH @R H QR VH UHJLVWUDQ UHPRFLRQ

a (PLVLRQHV LQGLUHFWDV GH *(, OD HYDOXDFL®*Q GH HPLVLRQHV LQGLUHFWDV
FRQVLGHUDQGR FLQFR FULWHULRY FXDOLWDWLYRYV

Q-

1LYHO GH LQIOXHQFLD SRVLELOLGDG GH PHGLU \ UHGXFLU ODV HPLVLRQI

Q-

5LHVJR X RSRUWXQLGDG LPSDFWRV HQ UHJXODFLRQHVY UHSXWDFL3:Q R DI

Q-

S8WLOLGDG SDUD XVXDULRV IDFLOLWD GHFLVLRQHYV FRQILDEOHV D ORV X\
a $XVHQFLD GH LQFHUWLGXPEUH GDWRV WUD]DEOHV \ FHUWHURY SDUD HO
a $FWLYLGDG HVHQFLDO DVRFLDGD D DFWLYLGDGHV VXEFRQWUDWDGDYV FO

(Q FXDQWR D OD PHWRGRORJ-D GH HYDOXDFL®*Q VH YHULILFD HO FXPSOLPLHQWR
IDYRUDEOHYV VH DQDOL]D HO °OWLPR FULWHULR OD PDJQLWXG FXDQWLWDWLYD C
HQ OD KXHOOD GH FDUERQR WRWDO (Q HVWH VHQWLGR VH LQFRUSRUDQ DO LQYl
VXSHUD HO GHO WRWDO GLUHFWDV H LQGLUHFWDV \ GLFKD IDVH GHILQH OD OL
OOHYDU D FDER HO SURFHVR GH FiOFXOR 529, OOHYD D FDER XQD FRPELQDFL:3:Q
IDFWRUHV GH HPLVL3:Q REWHQLGRV GH IXHQWHV RILFLDOHV \ SHUWLQHQWHYV FDG!|
WRQHODGDWTGH &2

(Q HO PDUFR GHO FRPSURPLVR FRQ XQD JHVWL:*Q DPELHQWDO ULJXURVD OD &RPSD
HPLVLRQHVHGHG&2DOFDQFH HQ SDUWLFXODU LQFRUSRUDQGR DO FiOFXOR ODV HF
LQVXPR UHOHYDQWH GHQWUR GH OD DFWLYLGDG GH 529,

+DVWD DKRUD OD FRPSOHMLGDG DVRFLDGD D OD KRUD GH HVWLPDU XQ IDFWRU
KHSDULQDYV KD OLPLWDGR HO FjOFXDJD G K@ \BWRIGMIRGEHM WREWQLFRHVFRODERUDFLS?3
HVSHFLDOL]DGRVY VH KD ORJUDGR LGHQWLILFDU IDFWRUHVY GH HPLVL3Q UHSUHVHQ
FRQVHFXHQFLD OD KXHOOD WRWDO GH FDUERQR DVFHQGLIHG®RRVID XQDD¥LHID WRW
UHSRUWDGDV HQ HO ,QIRUPH GH 6RVWHQLELOLGDG

(VWH UHF{OFXOR KD DIHFWDGR SULQFLSDOPHQWH D OD FDWHJRU-D U%LHQHV \ VH
FRPSXWDFL®*Q HQ OD QXEH \ GH FHQWURY GH GDWRV U WKW URHRMCHDOODYHA U HW
UHSRUWDGDV HQ HVD FDWHJRU-D HQ HO ,QIRUPH GH 6RVWHQLELOLGDG

-0070 peT 12pUnt7j«2jG-Uj«?jjdphtpo2j

(Q PDWHULD GH HPLVLRQHV ELRJ©QLFDV GH DOFDQFH \ 529, FRQILUPD TXH QR JI
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,QWHQVLGDG GBHGRQ HMJUHWRV QH

7TRWDO HPLVLRQHVY EDVDGDV HQ OD XELFDFL3:*Q
W&BRT LQJUHVRV QHWRYV

7TRWDO HPLVLRQHVY EDVDGDV HQ HO PHUFDGR
W&RT LQJUHVRV QHWRYV

j#jjtje00/1j«2jOpi/27 7jp2E 7j«20jGIM, jANATABGIM2748jj6tjaM$T6],M2«2j2pba pE/+72j2pjétjv ETjAAj«2j6t7] M2pE+T7] pMt627) p7

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL®*Q VH GHWDOODQ ODV DFWXDFLRQHYV
DWP3VIHUD D WUDY©®V GH SUR\HFWRV ILQDQFLDGRY PHGLDQWH FU©OGLWRYV GH FDUE!

'XUDQWH HO HMHUFLFLR 529, KD OOHYDGR D FDER SUR\HFWRV GH FRPSHQVDF|

(Q HO {PELWR QDFLRQDO 529, KD SDUWLFLSDGR HQ HO SUR\HFWR GHQRPLQDGR U
UHIRUHVWDFL3Q TXH WLHQH HO REMHWLYR GH UHVWDXUDU \ FRQVHUYDU HO HTXLO
GHO VXHOR OD UHJXODFL3®Q K-GULFD \ OD ELRGLYHUVLGDG FRQ HO ILQ GH JDUD
PLWLJDQGR HO ULHVJR GH SURSDJDFL3*Q GH LQFHQGLRV IRUHVWDOHV /RV FUOG
HOLPLQDFL3Q SHRAREHQ GH VXPLGHURNVQEVRSEAVMBMHKQ FRRAHHQVDQGR XQ WRWD
W &2

(Q HO |PELWR LQWHUQDFLRQDO 529, KD SDUWLFLSD:GR GHQIH BT SH R ¥ FXAQR SIU7TR\GIB Y
FRPSHQVDFL:Q D WUDY©OV GH OD ILQDQFLDFL3Q GH XQHSDR EXHHWHED@ A B DHIQ HBUHDEIX
UHQRYDEOH \ VXPLQLVWUDUOD D OD UHGRNORIFA\GLVFRVQ®H LIRIDDER GR SURBFKBHQW H
UHGXFFL*Q GIWW{&2VXVWHQWDGRVISRUIHDGSYRU B R Q&EW D\QIGIDQY & XSX HFRWIK H
FRPSHQVDQGR XQ WRWDO GH W &2

$VLPLVPR 529, WDPEL©Q KD SDUWLFLSDGR HQ HO SUR\HFWR U&DSWXUD GH &DUEF
(MLGR HO $ODPLWRU HQ 0O©[LFR TXH HV XQ SUR\HFWR GH PLWLJDFL3Q GHO FDPELR
ORV ERVTXHV DV- FRPR HO LQFUHPHQWR GH VX FDSDFLGDG GH FDSWXUDU \ DOF
FUOGLWRYV GH FDUERQR SURFHGHQWHV GH GLF&BRFHR\HG VBRI X RHLBLAPKRND B XSG W
XQ FREM H FRPSHQVDQGR XQ WRWDO GH W&2

(Q HYWH VHQWLGR VH SUHVHQWD D FRQWLQXDFL®Q OD FDQWLGDG WRWDO GH HPL)\
HQ ORV TXH KD SDUWLFLSDGR 529,

&@OGLWRY GH FDUERQR FDQFHODGRV HQ HO D+tR GH QRWLILFDFL3Q

T soutos

7TRWDO GHTW&?2

BURSRUFL3*Q GH SUR\HFWRV GH HOLPLQDFL3Q

B3URSRUFL*Q GH FUOGLWRYV GH FDUERQR TXH SXHGHQO
FRQVLGHUDUVH DMXVWHV FRUUHVSRQGLHQWHYV

3RU RWUR ODGR 529, R MLOWHGH®HE MPRWDO GH FUOGLWRY GH FDUERQR IXHUD GH ¢
SUHY® FDQFHODU HQ HO IXWXUR
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(Q OD DFWXDOLGDG 529, QR FXHQWD FRQ XQ VLVWHPD GH ILMDFL3QRGHOBRM FLR
GLYXOJDFL®*Q GHO UHVWR GH LQIRUPDFL®*Q DVRFLDGD DO SUHVHQWH UHTXHULPLHQ\

529, GH DFXHUGR FRQ HO DS©QGLFH & GH OD 1¢(,6 OLVWD GH UHTXLVLWRYV GH LQ!
HQ HO SUHVHQWH HMHUFLFLR OD FXDQWLILFDFL3Q GH ORV HIHFWRV ILQDQFLHURYV
FOLP{WLFR (VWR VH GHEH D TXH OD &RPSD*-D SXHGH RPLWLU GLFKD LQIRUPDFL3Q
HO GH MXOLR GH PHGLDQWH OD DGRSFL3Q GHO $FWR 'HOHJDGR U4XLFN )L[U
RODU :DYH HQ HO PDUFR GH ORV UHTXLVLWRYVY GH GLVSRVLFL:*Q WUDQVLWRULD
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A v-UTj-Aj pE$uOpta0 p
(Q HO SUHVHQWH FDS-WXOR VH GHWDOOD F3PR OD DFWLYLGDG GH OD &RPSDz%*-D DI
FRQVLGHUDQGR WDQWR ORV LPSDFWRYVY SRVLWLYRYVY FRPR QHIJDWLYRV UHDOHV R SF

$VLPLVPR VH GHWDOODQ ODV SRO-WLFDV DGRSWDGDV SDUD SUHYHQLU R PLWLJD
SDUD DERUGDU ORV ULHVJRV \ RSRUWXQLGDGHY DVRFLDGRV D ORV PLVPRV T7DPE
*UXSR SDUD DERUGDU OD SUHYHQFL3Q HO FRQWURO OD HOLPLQDFL®*Q R OD UHGXF

t G27EU pj«2j0iu,teE 7 j/0271 7jlj , IEMpU«t«27

" w/ @27 7j,t/tj«2E2/u0pt/jljzeto6M$/j6 7j0RARE]I] j IEMpU«t«27jutE2/0t06:
/26120 pt« 7jo pjéfje pETUUPIgRjUEO Y~

(Q UHODFL®*Q FRQ HO SURFHVR VHIJXLGR SRU 529, SDUD GHWHUPLQDU ORV LPSDFW
FRQ OD FRQWDPLQDFL*Q YODVH HO UHTXLVLWR GH GLYXOJDFL3Q ,52 GH OD 1(,6
GREOH PDWHULDOLGDG HQWHQGLPLHQWR LGHQWLILFDFL3Q HYDOXDFL3Q \ GHWHU|

7DO FRPR VH HVWDEOHFH HQ OD 3RO-WLFD GH *HVWL3Q GH OHGLR $PELHQWH 529,
DFWLYLGDG HQ FDGD XQD GH VXV ORFDOL]DFLRQHVY FRQ HO REMHWLYR GH SUHYHQ

$VLPLVPR 529, QR LPSDFWD VREUH FROHFWLYRYVY DG\DFHQWHYV QL HQ VXV RSHUDF
YODVH OD MXVWLILFDFL:Q HQ HO UHTXLVLWR GH GLYXOJDFL3Q ,52 SRU OR TXH
FROHFWIRF REVWDQWH HQ FRQ PRWLYR GH ODV REUDV GH DPSOLDFL®*Q UHDO
&DPDULOOR VH UHFLELHURQ FRQVXOWDV GH YHFLQRVY UHODWLYDV D XQ LQFUHPHC
WuUDY©®©V GH ORV FDQDOHYV GH GLiORJRV KDELWXDOHY VLQ OOHJDU D RFDVLRQDU QL

&RPR UHVXOWDGR GHO DQijOLVLVY GH GREOH PDWHWHD®H\E D G ODCH ¥ K& RKDSIPHBARR XD W I
VLIJQLILFDWLYRY HQ PDWHULD GH FRQWDPLQDFL3Q

v0eroi2t < h4jaraig a0 pjuse [of | S Ol @Y P = oVEUstTiz61a0 |

«2jet6 / 2pbo Ul &2, /6

pE+uUp$a0 pj«26jt0/2

-6jM7 j2kE2p7U0e j«2jotft +7j, /eUpt7j-«2j617jaME627)72]
’ 1 £EOQ2p2jotjutE2/0F),/00%),$/1jotjl$£/0ntp0 hi«?].
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(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV SRO-WLFDV UHO

(O *UXSR FXHQWD FRQH®RUDSRDOXWLFHDWERUGD HO LPSDFWR PHGLRDPELHQWDO GHULI
SUHYHQFL®Q GH OD FRQWDPLQDFL3Q

a 3RO-WLFD GH *HVWL3®*Q GH 6R%,LBERUEGDHD ©@QBDHHYDOXDFL3Q GH ORV DVSHFWRYV DPE
DFWLYLGDG HQ ORV GLVWLQWRY HPSOD]DPLHQWRY FRQ HO REMHWLYR GH SUHY
URGHD (Q HVWH VHQWLGR OD &RPSD*-D FXHQWD FRQ DFFLRQHV GHILQLGDV H
FRQWURO GH ODV HPLVLRQHV \ YHUWLGRY JHQHUDGRY FRQIRUPH D ORV SDU;jP
FRPR HO HVWDEOHFLPLHQWR GH REMHWLYRY GH UHGXFFL:Q GH LPSDFWRV DPE!

a 3RO-WLFD GH 6RVWHQLELOLGDG HQ PDWHSR9) PBQWRLBRH MR VFRE SURPLVMROFRQ C
SURPRYLHQGR OD LQWHJUDFL3Q GHO FXLGDGR GHO PHGLR DPELHQWH HQ WRGD
FRQWDPLQDFL3Q

3RU RWUR ODGR FDEH GHVWDFDU TXH ORV HPSOD]DPLHQWRYV GH 529, FXHQWDQ FR
ODQRUPD ,62 FRPSOHPHQWDGRYVY SRU SODQHV GH YLJLODQFLD DPELHQWDO !
DPELHQWDOHY FRQ ODV TXH FXHOYWDY WRWRVLODNLBQBQWINWDEOHFHQ FRQGLFLRQ
SUHYHQFL3Q \ UHGXFFL3Q GH HPLVLRQHVY DO DLUH HO DJXD \ HO VXHOR HVWDEO}

A§ pjl2i2/2pa0%7j27,2aYi00$7)tj6 7jo pETUUpTpE27) j7TM7EL+paU$7j27,2aVi0nt7j.M2j72j200E2pj, /j6FjtrEUeU«t«jUp«M7E/UL6 j
,0tphj«2jtonl pj«2jotjA-j-F pE+tuOpte0 pjez/ j,t/tj26jtiMT j+0/2j1j26j7M26 G.j jo U j72jetjtj/2«Ma0/j7MjOM266tj«2jo pEFGUpTe
«Ued j,Oibj«ZjinuUp
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FRPR ODV PHGLGDV GH JHVWL3*Q \ FRQWURO DPELHQWDO LQFOX\HQGR VLVWHPDV G
GH PDQWHQLPLHQWR \ UHTXLVLWRY GH PXHVWUHR H LQIRUPHV SHUL3GLFRV $VLP
SUHYHQFL3Q \ FRQWURO GH DFFLGHQWHY DPELHQWDOHY \ ODV REOLJDFLRQHV GH
DPELHQWDO FRPSHWHQWH

3bUuD DPSOLDU LQIRUPDFL*Q VREUH HVWDV SRO-WLFDV Y©ODVH HO UHTXLVLWR G
FXHVWLRQHV GH VRVWHQLELOLGDG PDWHULDOHYV 0'5 3 U GH OD 1(,6

'H HYWD PDQHUD ODV DFWXDFLRQHV GH SUHYHQFL3Q \ HO FRQWURO GH OD FRQV
SUiFWLFDV GH 529, PHGLDQWH VX GHVHPSH*R \ VX QLYHO GH PRQLWRUL]DFL3Q H
XPEUDOHY GH FRQWDPLQDFL3Q HVWDEOHFLGRY SRU ODV DXWRUL]J]DFLRQHYV DPELHQ

&DEH GHVWDFDU TXH HQ ORV °OWLPRV DRV HO *UXSR 529, QR KD UHJLVWUDGR L
DPELHQWH QL KD UHFLELGR VDQFLRQHV SRU YXOQHUDFL*Q GH UHTXHULPLHQWRYV D

" oEMZIaU p27jlj/2aM/7 7j/26t00 pt« 7jo pjotjojp-BARAUPptal p

(Q HO SUHVHQWH UHTXLVLWR GH GRFW®XDPBERWH WV HJ EHOW) B& D D5 T8 UMY LV WDIVF L 3 Q
SUHYHQFL®Q GH OD FRQWDPLQDFL:3Q

(Q OD DFWXDOLGDG 529, FHQWUD VXV HVIXHU]JRV HQ DERUGDU OD FRQWDPLQDFL:3Q
SULQFLSDOPHQWH HQ VXV FLQFR SODQWDV GH SURGXFFL3Q LQGXVWULDO GRQGH
LPSDFWR HQ WOUPLQRY GH FRQWDPLQDFL3*Q /DV DFWXDFLRQHV OOHYDGDV D FDER
SUHYHQWLYR GDGR TXH OD &RPSD*-D FXPSOH FRQ VXV SURSLDV DXWRUL]DFL
PDQWHQLHQGR VLHPSUH XQ QLYHO LQIHULRU D ORV XPEUDOHV HVWDEOHFLGRV HQ

7THQLHQGR HQ FXHQWD HO {PELWR GH DFWXDFL3Q GHO *UXSR ODV PHGLGDV DGRSYV
HQ DTXHOODV jUHDV VREUH ODV TXH HMHUFH XQ FRQWURO GLUHFWR SULRUL]DQG!
GH FRPSHWNQFLUPRWUDY®©V GH (FR9DGLV VH HYDO°D HO GHVHPSH*R GH ORV SUF
FXHVWLRQDULRY HQ ORV TXH UHYLVDQ DVSHFWRV FRPR OD DGRSFL:Q GH SRO-WLF
VXHOR DV- FRPR QLYHOHVY GH GHVFDUJD DO PHGLR DPELHQWH HQWUH RWURYV

/DV DEWXDFLRQHV LPSOHPHQWDGDV HQ UHODFLRQDGDV FRQ OD FRQWDPLQDFI
DVSHFWRV FODYH

bE/ 0j«2j20070 p27jtEU 713/0q

(o]

>I

bE/ 0j«2j6 7j216M2pE27j«2jtiM

IN  bE/ 6j«2j6t7jtiME7j7TMEE2// ]

osEM$aU p27j$jpUe?6fpid# 700 +pEF7j«2j,/ «Maal p

pE+u0ptal pj«26jtl/2

(Q WRGDV ODV SODQWDV GH SURGXFFL3Q ODV FDOGHUDV GH JDV QDWXUDO VRQ OL
VHQWLGR 529, D WUDY®V GH PHGLFLRQHV GH JDVHV HQ FDOGHUDV UHDOL]DGDV
DXWRUL]DFL3Q DPELHQWDO DQXDO JDUDQWL]D TXH GLFKDV HPLVLRQHV VH PDQWH
ORV FDVRV VLJQLILFDWLYDPHQWH SRU GHEDMR GH ORV PLVPRYV

PpEfuUpteU pidnao]

(O *UXSR FXHQWD FRQ GRV O-QHDV SULQFLSDOHYVY GH FRQWURO HQ IXQFL3Q GHO WL
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a4 $OPDFHQDPLHQWR GH SURGXFWRYV 6l H\HDXADQ FFPQWRWROHY H LQVSHFFLRQHV
DOPDFHQDPLHQWR GH SURGXFWRV TX-PLFRV \ GH UHVLGXRV FRQ HO REMHWLY
(VWDV JRQDV VH HQFXHQWUDQ DGHFXDGDPHQWH DFRQGLFLRQDGDV FXHQWDQ
OR TXH PLQLPL]D HO ULHVJR GH FRQWDPLQDFL*Q GHO VXHOR OR FXDO SRGU-D
VXEWHUU{QHDV HQ FDVR GH XQ GHUUDPH DFFLGHQWDO

a 9HUWLGR®DV ODV SODQWDV GH 529, YLHUWHQ VXV HIOXHQWHYV D OD UHG S°EC
SRVWHULRUPHQWH HQ OD SODQWD GHSXUDGRUD PXQLFLSDO H[FHSWR OD SO
GLVSRQH GH XQD GHSXUDGRUD SURSLD GH WUDWDPLHQWR ELROB3JLFR \D TXF
S°EOLFR (Q HVWIR WREBDVGADY SODQWDV VH OOHYD@WB WVROE R PRIDWMRE \RKIWEDH/
IUHFXHQFLD VHPHVWUDO SDUD DVHJXUDU HO FXPSOLPLHQWR GH ORV O-PLWH
JDUDQWL]DU TXH QR VH VXSHUDQ ORYV YDORUHV Pij[LPRVY SHUPLWLGRV GH FRQW

529, GLVSRQH GH XQ SURFHVR GH FRQWURO SDUD OD SUHYHQFL®*Q GH OD FRQWDP
UHDOL]D FDGD $VLPEWRR FRPR VH KD PHQFLRQDGR SUHYLDPHQWH VH FXHQWD FF
FRQWDPLQDFL3Q GHO VXHOR \ SRU WDQWR DXIXXD8RMWRB&/BPNOQUFPRR VGHPYQDWILGRE H B

(Q OD bFWXDOLGDG ODV 1(,6 QR HVWDEOHFHQ XQD PHWRGRORJ-D GH FiOFXOR TXI
HQ FRQVHFXHQFLD 529, QR GLVSRQH GH KHUUDPLHQWDY SDUD PHGLU VX SRVLEOF
DV- FRPR GH OD SRVWHULRU FRPHUFLDOL]DFL3Q \ GLVWULEXFL3Q GH PHGLFDPHQWR

1R REVWDQWH 529, LPSOHPHQWD PHGLGDV RULHQWDGDV D UHGXFLU HO XVR GHO
JHQHUDFL3Q GH PLFURSO{VWLFRVY DBRRIDEGRVRD BKWHEOBBXFOWRWHVSHFWR YODVH
USFWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ HO XVR GH ORV UHFXUVRV \ OD HF

oEMto0 p27jtjpUe26j0p«UeU«Mtéj, /j,60tpEtj«2j,/ «Maal p

30DQWDV GH *UDQDGD \ (VF°]DU

a4 529, FXHQWD FRQGHIFRQWSRO GH HPLVLRQHV SDUD HO WUDWDPLHQWR \ HOLPL
&29V HQ DPEDV SODQWDV (VWH \RI\EGHRRID FRGERLVWHHBEUWQNLYR 572 SRU V)
TXH WUDWD \ HOLPLQD FRQWDPLQDQWHYV JDVHRVRV GH OD FRUULHQWH GH
DVRFLDGRV PHGLDQWH VX R[LGDFL*Q D DOWD WHPSHUDWXUD FRQYLUWLO©QGR(
UHFXSHUD FDORU HO FXDO VH UHXWLOL]D GHQWUR GHO SURSLR HTXLSR OR T
HQHUJOWLFR

a4 $ OR ODUJR GH VH KDQ UHDOL]DGR WRGDV ODV DFWXDFLRQHV GH PDQWHQL
HO ILQ GH PDQWHQHU ORV QLYHOHV GH HPL\G2RQHXQQGH R@UERQR G J|®DFR 7H
(VF°]DU DBRRVGHEDMR GH ORV O-PLWHV OHJDOHV GH DSOLFDFL®*Q HVWDEOHF
HPLVLRQHV GH FRPSXHVWRV RUJiQLFRV YRO{WLOHV GHELGDV DO XVR GH GL
VHQWLGR ODV HPLVLRQHV GH &27 D FLHUUH GHO SUHVHQWH HMHUFLFLR VH F
(VF°]DU SRU GHEDMR GHO YDORU O-PLWH GH HPLVL:3Q

a 3RU RWUR ODGR WHPSRUDOPHQWH VH KD GHVHVWLPDGR OD DFWXDFL3*Q GH
YRO{WLOHV &29vV JHQHUDGDV D WUDY®©V GH OD ERFD GH KRPEUH GH ORV FDPL
UHVLGXRV GH GLVROYHQWHYV
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30DQWD GH 6DQ 6HEDVWL{iQ GH ORV 5H\HYV

a 529, FXHQWD FRQ XQD sObQwb GH WUDWDPLHQWR ELRO3JLFR GH HIOXHQWHYV
ORV O-PLWHV HVWDEOHFLGRYV SRU OD $XWRUL]DFL3*Q $PELHQWDO ,QWHJUDGD {
PHGLFL3Q 'HPDQGD %LROB3JLFD GHPIOQIGMRX-BR2FD GH 2[-JHQR '42 VZOLGRYV
FORUXURYVY VH KDQ PDQWHQLGR GXUDQWH VLIQLILFDWLYDPHQWH SRU GHED
HVWRYV SDU{PHWURYV VH UHDOL]DQ FRQ FDUiFWHU ELDQXDO

30DQWD GH 6DQ 6HEDVWL{iQ GH ORV 5H\HYV

a 6H UHDOL]DQ FRQWUROHV SHUL3GLFRV GH ODV DJXDV VXEWHUUQHDV (Q A
OD FDOLGDG GHO DJXD VXEWHUU{iQHD PHGLDQWH OD UHG GH SLH]3PHWURV LQ
GH OD FDOLGDG GHO DJXD VXEWHUU{QHD $VLPLVPR VH UHDOL]DURQ GRV PXH\

30DQWD GH -XOLjQ &DPDULOOR

a 6H UHDOL]DQ FRQWUROHV SHUL3GLFRV GH ODV DJXDV VXEWHUU;QHDV (Q
OOHYDGR D FDER GLFKR FRQWURO

&DEH GHVWDFDU TXH 529, QR GLYXOJD ODV FXDQW-DV DVRFLDGDV D ODV DFWXDF
VLIQLILFDWLYDV GHVGH HO SXQWR GH YLVWD ILQDQFLHUR \D TXH QR VXSHUD HO
FXDQW-DV FRQVROLGDGDV GHO 2S([ GXUDQWH HO HMHUFLFLR SXHGHQ FRQVXO)
ODV &XHQWDV $QXDOHV &RQVROLGDGDYV

£ wit/ G2E/ 7jlju2EL7

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q GH GHWDOODQ ODV PHWDV HVWDEC
UHODFLRQDGDV FRQ OD FRQWDPLQDFL:Q \ SDUD DERUGDU ORV LPSDFWRV \ ULHVJR'

/D DFWLYLGDG 8KSIPWD @RV XPEUDOHV GH QLQJXQR GH ORV FRQWDPLQDQWHYV LQFC

GHO 3DUODPHQWR (XURSHR HQ QLQJXQD GH VXV SODQWDV LQGXVWULDOHYV
ORV XPEUDOHV HVWDEOHFLGRV SRU ODY¥RDXMANRWH]PRIVRIQMHRY BPELBAWDRIHM GHUD
REMHWLYRY UHODFLRQDGRV FRQ ORV LPSDFWRYV LGHQWLILEFDGRY HQ FXDQWR D OL
ODV VXVWDQFLDV SUHRFXSDQWHYV

529, UHDOL]D XQ VHIJXLPLHQWR FRQWLQXR GH OD HILFDFLD GH ODV PHGLGDV LPSO
FRQWDPLQDFL3:Q GHO DJXD \ FRQWDPLQDFL3Q GHO VXHOR JDUDQWL]DQGR XQ FXP
HVWDEOHFLGRVY SRU ODV DXWRUL]J]DFLRQHY DPELHQWDOHY LQWHJUDGDYV

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL®*Q VH GHWDOODQ ORV FRQWDPLQDQWH
DV- FRPR ORV PLFURSO{VWLFRV TXH JHQHUD

*E/$7j20070 p27j70ipUIUetEUet7jt6j:0/2 j7TM206 jljtiMtj-gi%t

(Q UHODFL®*Q FRQ RWURV FRQWDPLQDQWHY HPLWLGRV D OD DWP3VIHUD HO DJXD \ I
XPEUDOHY DSOLFDEOHV HVSHFLILFDGRYVY HQ HO $QH[R ,, GHO 5HJODPHQWRR&(HQz
UHSRUWDD/QFDQWLGDGWVIXIPH/&EBDAMO PLVPR FULWHULR DSOLFDGR HQ HO HMHUFLFL
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H[WUDHQ GH ODV PHGLFLRQHV SXQWXDOHV UHJODPHQWDULDV HVWDEOHFLGDV SR
UHSRUWDGRY D OD DXWRULGDG DPELHQWDO FRUUHVSRQGLHQWH

(Q OD DFWXDOLGDG ODV 1(,6 QR HYWDEOHFHQ XQD PHWRGRORJ-D GH FiOFXOR TXI
HQ FRQVHFXHQFLD 529, QR GLVSRQH GH KHUUDPLHQWDV SDUD PHGLU VX SRVLEOF
DV- FRPR GH OD SRVWHULRU FRPHUFLDOL]DFL:QR\ FRAWWRQWXFLAQ ®HQPIDGERDRPWX
WUDQVSDUHQFLD \ PHMRUD FRQWLQXD XQD YH] VH GLVSRQJD GH KHUUDPLHQWDV
ODV SRWHQFLDOHV HPLVLRQHV GH PLFURSOjVWLFRV 529, UHSRUWDUj OD LQIRUPDF

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL*Q VH GHWDOODQ ODV FDQWLGDGHV W
OD SURGXFFL3Q GHO XVR GH OD GLVWULEXFL3*Q GH OD FRPHUFLDOL]DFL3Q \ C
IDUPDFOXWLFRVY R VDQLWDULRYV

(Q HO HMHUFLFLR DO LIJXDO TXH HQ HO HMHUFLFLR DQWHULRU 529, QR UHSRU
GH VX DQijOLVLY GH GREOH PDWHULDOLGDG DV- FRPR GH OD UHYLVL®Q OOHYDGD
QHIJDWLYR UHODFLRQDGR FRQ VXVWDQFLDV SUHRFXSDQWHY DJXDV DEDMR GH OD |
529,

&RPR UHVXOWDGR GHO DQiOLVLY GH GREOH PDWHULDOLGDG LQFOX\HQGR OD UHYL
ULHVJRV \ RSRUWXQLGDGHY PDWHULDOHY HQ PDWHULD GH FRQWDPLQDFL3Q \ SRI
SUHYLVWRY SDUD ORV PLVPRV QR DSOLFDU-D
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A v-UTj-A j iMtjlj/2eM/7 7jut/0p 7

(Q HO SUHVHQWH FDS-WXOR VH GHWDOOD F3:PR 529FR®%$DG MWD B G RO R\D Q\W RXOR R L K
FRPR QHJDWLYRV UHDOHV R SRWHQFLDOHV TXH KDQ UHVXOWDGR PDWHULDOHYV

$GLFLRQDOPHQWH VH GHWDOODQ ODV DFFLRQHV LPSOHPHQWDGDV FRQ HO ILQ ¢
K-GULFRV DV- FRPR SDUD JHVWLRQDU ORV ULHVJRV \ ODV RSRUWXQLGDGHY LGHQW

T G27EU pj«2jUpuU«2paU0t7 j/U271 7jlj , IEMpU«f«27

" a/ 827 7j,f/tj«2E2/00pt/jljcetoME/j6 7j0RAREjI]T j IEMpU«t«27jutE2/UT06:
/26t0U pf« 7ja pjo 7j/2aM/7 7jOY«/Un 7jljut/Up 7j-v-U jAjUE-9¢ .

(Q UHODFL®*Q FRQ HO SURFHVR VHJXLGR SRU 529, SDUD GHWHUPLQDU ORV LPSDFW
FRQ ORV UHFXUVRV K-GULFRV Y©ODVH HO UHTXLVLWR GH GLYXOJDFL3*Q ,52 GH OD .
GH GREOH PDWHULDOLGDG HQWHQGLPLHQWR LGHQWLILFDFL3Q HYDOXDFL3Q \ GHW

7DO FRPR VH HVWDEOHFH HQ OD 3RO-WLFD GH *HVWL3Q GH OHGLR $PELHQWH 529,
DFWLYLGDG HQ FDGD XQD GH VXV ORFDOL]DFLRQHVY FRQ HO REMHWLYR GH SUHY!
UHFXUVRV \ SURWHJHU HO HQWRUQR QDWXUDO TXH OH URGHD

$VLPLVPR 529, QR LPSDFWD D/MRBPFH FPROWFWNLMRVVXV RSHUDFLRQHYV SURSLDV QL D
YODVH OD MXVWLILFDFL:Q HQ HO UHTXLVLWR GH GLYXOJDFL3Q ,52 SRU OR TXH
FROHFWLYRVY 3RU RWUR ODGR WDPEL®Q FDEH GHVWDFDU TXH QL OD DFWLYLGDG
RFODQRV \ UHFXUVRVY PDULQRYVY Y©DVH OD MXVWLILFDFL3Q HQ HO UHTXLVLWR GH GI

(Q OD VLIXLHQWH WDEOD VH GG WDIRBRXKDRWHN IDMWDRBR VLIQLILFDWLYRYVY HQ PDWH
DQiOLVLY GH GREOH PDWHULDOLGDG
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(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOODQ ODV SRO-WLFDV UF
529,

(O *UXSR GLVSRQH GH GRV SRO-WLFDV FRUSRUDWLYDV TXH DERUGDQ HO XVR VRVYV
K-GULFRYV

a 3RO-WLFD GH *HVWL®*Q GH 6 LBHIPIEUROWX FRPSURPLVR FRQ OD JHVWL3Q UHV
VXV SODQWDV D WUDY®V GH PHGLGDV FRPR OD UHXWEDW]IDBPGHREQLL G I&R{W GHHO HIV(
GH ULHVJR FOLP\\WHEBKAFLEQORGHO FRQVXPR HQ ORV HPSOD]DPLHQWRYV XELFDG
HVYWUOV K-GULFR

a 3RO-WLFD GH 6RVWHQLELOLGDG HQ PDWI528pP PODHGW RB @ HLVWXQ WRPRSURRENR FRQ C
SURPRYLHQGR OD LQWHJUDFL3Q GHO FXLGDGR GHO PHGLR DPELHQWH HQ WR
HILFLHQWH GH ORV UHFXUVRV HQWUH ORV TXH VH HQFXHQWUDQ ORV UHFXUVR

$VLPLVPR HO *UXSR FXHQWD FRQ XQ HQIRTXH LQWHJUDGR SDUD OD JHVWL3Q VRVYV
FRQWHPSODQ DVSHFWRYV UHODFLRQDGRVY FRQ HO XVR \ DEDVWHFLPLHQWR GH UHF
SUHYHQFL:Q \ UHGXFFL*Q GH OD FRQWDPLQDFL3Q GHO DJXD GHULYDGD GH VXV DFW

3buD DPSOLDU LQIRUPDFL®*Q VREUH GLFKDV SRO-WLFDV Y©ODVH HO UHTXLVLWR G
FXHVWLRQHYV GH VRVWHQLELOLGDG PDWHULDOHV 0'5 3 U GH OD 1(,6

(Q OD DFWXDOLGDG 5BRVFESERYWDNRAH SURGXFFL3*Q XELFTUODVTKI® SUBYBQWDQ |
FOLP{WLFR GH HVWU®V K-GULFR HO FXDO VHJ°Q ODV SUR\HFFLRQHV D IXWXUR UHI
JHQHUDQGR FRPR FRQVHFXHQFLD LQWHUUXSFLRQHV GH OD DFWLYLGDG SRU XQD SF

(VWRVY HPSOD]DPLHQWRY DO LJXDO TXH HO UHVWR GH ODV SODQWDV GH 529, HV\
6*$ FHUWLILFDGR FRQIRUPH D OD QRUPD ,62 HO FXDO UHFRJH HO FRPSURP
UHFXUVRV K-GULFRV DV- FRPR HO HVWDEOHFLPLHQWR GH GLIHUHQWHY PHGLGDYV
HILFLHQWH GHO DJXD

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV DFWXDFLRQHV
GHO XVR GH ORV UHFXUVRV K-GULFRV HQ VXV RSHUDFLRQHYV

529, FXHQWD FRQ FLQFR SODQWDV GH SURGXFFL3Q LQGXVWULDO GRQGH HO DJXD
DIHFWDU D OD GLVSRQLELOLGDG GH ORV UHFXUVRV K-GULFRV JHRJU{ILFRV

(Q ODV SODQXWDVQGEDPDULOOR 6DQ 6HEDVWL{iQ GH ORV 5H\HV (VF°]DU \ *UDQDGD
JHQHUDO \ HYHQFLDO GHELGR D OD QDWXUDOH]D GH OD SURGXFFL3*Q UHDOL]DGD H(
OD IRUPXODFL3*Q GH SURGXFWRV OD SUHSDUDFL3*Q GH VROXFLRQHV \ ORV SURFHV
OLPSLH]D \ HVWHULOL]DFL3Q GH HTXLSRV HQYDVHV \ FRPSRQHQWHYV DV- FRPR SC
JDUDQWLFHQ OD FDOLGDG \ VHIJXULGDG GHO SURGXFWR ILQDO HQWUH RWURYV DVSH

3RU RWUR ODGR HQ OD SODQWD GH $OFDOj GH +HQDUHV GHGLFDGD D OD SURGXF
LQ\HFWDEOHV HO FRQVXPR GH DJXD QR KD VLGR LGHQWLILFDGR FRPR XQ DVSHF
ULHVJRV DPELHQWDOHV \ OD PDWUL] GH ULHVJRV HVWDEOHFLGD HQ HO SURFHGLI
$VSHFWRV $PELHQWDOHVU HO FRQVXPR GH DJXD HQ HVWD SODQWD VH PDQWLHQ
VLIJQLILFDQFLD HQ FRPSDUDFL®*Q FRQ RWUDV SODQWDV 3RU HOOR ODV PHGLGDV D
GHO FRQVXPR VLQ UHTXHULU DFFLRQHV DGLFLRQDOHYV
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/IDV DFWXDFLRQHY LPSOHPHQWDGDV HQ HQ UHODFL3Q FRQ ORV UHFXUVRV K-GL
DVSHFWRYV FODYH

Up7E+6100 pjljM7 j«2jo pEf« /27, 3/tjMpFjutl /jat, foU«t«j«?jl

Ut,65pEFo0 pj«2jiu2«U«t7j,$/Fj/2«MoU0/j26ja p7MU j«2jiiM%

b 60707j1je2/0i0atal pj2zkE2/p$j«2j61jOM266%j«2jtiM1

Ui,63pEfe0 pj«2ji2«0«t7j«2j/2MEU6U0vinl pj«26jfiMt

sEM+a0 p27jtjpUe26ji2p2/+6j,+/+j6+7j,0EpE+7j«2j,/ «Maa( p

&RPR SULQFLSLR JHQHUDY OBOQLFOEQWDY WHR@G ORV QXHYRYV SUR\HFWRV R HQ OD L
UHTXLHUHQ XQ XVR LQWHQVLYR GH DJXD HO *UXSR EXVFD VLHPSUH OD RSWLPL]DFI

a $ OR ODUJR GH 529, KD OOHYDGR D FDER GLIHUHQWHYV DFFLRQHV SDUD LGl
HvwD PDQHUD SRGHU HVWDEOHFHU REMHWLYRYVY GH UHGXFFL3Q GH FRQVXPR P
529, FXHQWD FRQ XQ WRWDO GH FRQWDGRUHYVY HQ ODV GLIHUHQWHY SODQWD
HO SUHVHQWH HMHUFLFLR ORV FXDOHV SHUPLWHQ REWHQHU OHFWXUDV GH FR

a4 $GHP{WHQ VH KD UHDOL]DGR HO DQjOLVLV \ IOXCH GEHD IDI IGRDJ LROX S RWHAQ D ( B\
PHGLFL®Q YHULILFDGD D QLYHO GH *UXSR FXEUH ODV RSHUDFLRQHV GH W
FRPHUFLDOL]DFL®*Q H LQYHVWLJDFL3Q \ GHVDUUROOR GH ORV SURGXFWRYV IDUF
ORV SRWHQFLDOHV LPSDFWRYV DPELHQWDOHYV HQ DJXDV GX GFRW R ALEUIB@IEWL ¥R
GH OD KXHOOD GH DJXD DGHP{V GH LGHQWLILFDU RSFLRQHV SDUD RSWLPL]
FRQVXPR \ OD FRQWDPLQDFL3*Q GHO UHFXUVR K-GULFR DV- FRPR VXV FRVWHYV
ORV DQjOLVLV UHDOL]DGRV HQ HMHUFLFLRY DQWHULRUHV VREUH OD UHVLOLF
VHTX-D HQ ]JRQDV GH HVWU®V K-GULFR

sEMto0 p27j1jhReB&0«Mt6j, /j,6tpaMiay b

'XUDQWH 529, KD LPSOHPHQWDGR ODV VLIXLHQWHY DFFLRQHV HVSHF-ILFDV HQ
SODQWDV GH SURGXFFL®*Q LQGXVWULDO

30DQWD GH -XOLjQ &DPDULOOR

a4 $ OR ODUJR GHO 529, KD DWWXDFERQ@RMIRSIO®@MY 30DQ GH *HVWL3Q 6RVWH
UHTXHULPLHQWR HVWDEOHFLGR SRU HX¥$R Q@®P\EWE WIBHE B 8 ULIGF X D
/D SULQFLSDO PHGLGD OOHYDGD D FDER KX DGRQ DEHS & B WIRES RIQGWAHD D PK@PR GH
GH OD SODQWD PiV HILFLHQWH HQ WOUPLQRYV GH FRQVXPR GHO DJXD (VWD V
HVWDEOHFLGD HQ HO 30DQ GH *HVWL3Q 6RVWHQLEOH GHO $JXD GH UHGXFFL?
3DUD PD\RU GHWDOOH VREUH HVWD DFWXDFL3Q Y©DVH HO UHTXLVLWR GH

FRQ HO FDPELR FOLP{WLFR ( U GHO FDS-WXOR &DPELR FOLP{WLFR (

a $ OR ODUJR GHO SULPHU WULPHVWUH GH VH SUHVHQWDU; HO QXHYR S
FRQWULEXLU;jQ D DOFDQ]DU HO REMHWLYR GH UHGXFFL3Q GHO FRQVXPR GH D
30DQ 'LUHFWRU (6* SR GHO *UX

ANjtj2ME/ 10vte0 pj27j26j2kn27 j«2jpME/U2pE27j.M2j«U7,%/$j6%j,/ 6012/+00 pj«2jt6jit7jlj/l2«Mu2j26j kYiz2p j«26jfiM%

Afjtj2a E kUaUO«$«j27j26j2120E JE kUo j«2jo pEXUUPTpE27)].MYUU=r 7j7 £/2j6 7] /itp070 7jteM EU=r 7 JEXpE j2pjtiM$7j«M6a27jn
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a

3RU RWUR ODGR VH KD UHDOL]DGR OD LQVWDODFL3Q GH GRV FRQWDGRUHV F>
HQ OD JHVWL3Q GHO DJXD GH HVWD SODQWD

30DQWD GH 6DQ 6HEDVWL{Q GH ORV 5H\HV

a

Q-

(Q 0O-QHD FRQ ORV REMHWLYRYVY HVWDEOHFLGRYVY HQ HO HMHUFLFLR DQWHULRU
DSUR[LPDGDPHORMRH) XUHVSHFWR D VLQ OOHJDU D OD FRQVHFXFL3Q GHO REM
UHGXFFL:Q VH KD ORJUDGR PHGLDQWH OD LQVWDODFL®*Q GH XQ FRQWDGRU
$GHPijV D OR ODUJR GH VH KDQ OOHYDGR D FDER UHXQLRQHV VHPDQDOHYV
HILFLHQWHV H LPSOHPHQWDU PHGLGDY FRUUHFWLYDV FRQWULEX\HQGR D GLFK

&RQ UHVSHFWR D OD UHXVBROL]GEVUS®RQ@GHGH XD VLVWHPR VT ¥R QBHRX\SHBY H
LQVWDODFLRQHV SDUD VXPLQLVWUDU DJXD D ODV FDOGHUDV HQ OD SODQWD
WRWDOLGDG GHO DJXD UHFKD]DGD SRU ODV ODYDGRUDV GH YLDOHV \ ODV SO
SDUD VHU XWLOL]DGD HQ HO ULHJR GH JRQDV FRPXQHV OR FXDO HVW; SHUP
FRQWULEX\H D OD UHGXFFL3Q GHO FRQVXPR GH DJXD

30DQWD GH *UDQDGD

(Q 0-QHD FRQ ORV REMHWLYRV HVWDEOHFLGRY HQ HO HMHUFLFLR DQWHULRU SDL
FRQVHIJXLGR HO REMHWLYR GH OD UHGXFFL:Q GHO FRQVXPR GH DJXD GHO FR(
PHGLDQWH

a

a

Q-

(O DMXVWH GH ORV FDXGDOHV GH ORV JULIRV GH ORV ED*RV \ FDQWLQD GH OD

/ID LPSODQWDFL®Q GH XQ VLVWHPD GH UHFLUFXODFL®3Q GHO DJXD IU-D HQ HO FL
DJXD VH YXHOYH D DFXPXODU \ SRU WDQWR VLUYH FRPR PHGLGD GH DKRUUR

/D PRGLILFDFL3Q HQ HO WLHPSR GH WUDEDMR GH OD 30DQWD GH $JXD 3XULILFI
VLIQLILFDWLYR FRQVXPR GH DJXD GH UHG \ UHFKD]R D GHVDJ¥%H FRUUHVSRQ
KRUD \ SDUDU GXUDQWH 'LFKD PHGLGD VXSRIQH&X-®@ DKRUUR HVWLPDGR GH

30DQWD GH (VF°]DU

(Q HO FDVR GH OD SODQWD GH (VF°]DU WDPEL®©Q XELFDGD HQ XQD J]RQD GH ULH
UHGXFFL2Q GHO FRQVXPR GH DJXD HQ XQ FRQ UHVSHFWR D D SHVDU GH LPSC

a

a

Q-

(O DMXVWH GH ORV FDXGDOHV GH ORV JULIRV GH ORV ED+*RV \ FDQWLQD GH OD

/ID LPSOHPHQWDFL3Q GH XQ VLVWHPD GH UHFXSHUDFL3*Q GHO DJXD GH HQIULDP
GH OD UHG VH DFXPXOD HQ XQ GHS3VLWR VH HQIU-D \ VH KDFH FLUFXODU SF
UHXWLOL]DFL3Q OR TXH HYLWD HO GHVSHUGLFLR GH DJXD \ UHGXFH HO FRQVX

/ID SXHVWD HQGPDXNOKBYDSRBRDDGRFRQFHQWUDU HO FORUXUR V3GLFR GH ODV G
SURFHVR GH IDEULFDFL3Q GH OD KHSDULQD V3GLFD GH PDQHUD TXH HO DJXD \
WUDWDPLHQWR7 B H&ERMVHVWD PHGLGD VH UHGXFH HO FRQVXPR GH DJXD GH UHG
DO D%R

/D DPSOLDFL3Q GHOWDPROXFAHGHGHOGHSRIDGR FRQ HO ILQ GH GLVSRQHU GH XQD
GH DOPDFHQDPLHQWR (Q HVWH VHQWLGR VH KD LQVWDODGR XQ FRQWDGRU
PD\RU FRQWURO GHO FRQVXPR GH DJXD TXH VH HVW{ UHXWLOL]DQGR SDUD DOL

3RU °OWLPR GHELGR D ODV HVSHFLILFDFLRQHY WOFQLFDY GHULYDGDV GH ORV HVYV
GH OD DFWIDQWRGDUD OD SODQWD GH *UDQDGD FRHR IBDWDPOD RGO QW DDUD FDE RKI
WDQTXHV GH DOPDFHQDPLHQWR GH DJXD FRPR SDUWH GHO 30DQ GH PLWLJDFL3Q
OXJDU HQ HVWDEOHFHU PHGLGDV SDUD UHGXFFL3Q GHO FRQVXPR &DEH GHVWDFD
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529, FX\R SURGXFWR WHUPLQDGR VRQ ORV LQ\HFWDEOHV MHULQJDV \ YLDOHV HC
GHELHQGR DVHJXUDU HO FXPSOLPLHQWR GH ORV UHTXHULPLHQWRYVY QHFHVDULRYV
LOQ\HFWDEOHV 'XUDQWH OD IDEULFDFL3*Q GH HVWH WLSR GH HVSHFLDOLGDGHV S
OLPSLH]D GH HTXLSRV HO DJXD HPSOHDGD KD GH VHU GHVWLODGD OD FXDO D V
HVWH WLSR GH DJXD HV GHO RUGHQ GH OR TXH VLJQLILFD TXH SDUD JHQHUDU
GH UHG GHVWLQDQGR ORV GRV WHUFLRY GH DJXD GH UHG UHVWDQWHY HQ ODV S
DJXD GH ULHJR O0OjV DOOj GH OR PHQFLRQDGR HO SURFHVR GH JHQHUDFL3®*Q QR SXF
JHQHUDGD HVW; HQ FRQVWDQWH UHFLUFXODFL*Q HQ HO OD]J]R GH GLVWULEXFL3Q G
SRGHU DVHJXUDU HVD FDOLGDG TXH VH LQGLFD OR FXDO JHQHUD XQD QHFHVLGDG

IRV SURFHVRV HVWiQ YDOLGDGRV \ UHDOL]DU FXDOTXLHU PRGLILFDFL®*Q GH ORV PL
PHGLFDPHQWRY 3RU WRGR HVWR 529, FRQVLGHUD HO DOPDFHQDPLHQWR GH DJ>
VXPLQLVWUR GH DJXD DQWH XQD VLWXDFL3Q GH VHTX-D FRPR XQD DFWXDFL3Q GH

UHTXHULGRYV

&DEH GHVWDFDU TXH 529, QR GLYXOJD ODV FXDQW-DV DVRFLDGDV D ODV DFWXDF|
VLIQLILFDWLYDV GHVGH HO SXQWR GH YLVWD ILQDQFLHUR \D TXHLR) AR BAXEEIMY HHO
FXDQW-DV FRQVROLGDGDV GHO &DS([ GXUDQWH HO HMHUFLFLR SXHGHQ FRQVXC
USFWLYRV ,QWBQ&GFFE GHV&RPHUFLRU \ ODV GHO 2S([ HQ OD 1RWD U2WURV JDVWR)\
&RQVROLGDGDYV

£ ot/ G2E/ 7jlju2EL7

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOODQ ODV PHWDV HVWDEOH
ORV UHFXUVRV K-GULFRV \ SDUD DERUGDU ORV LPSDFWRV \ ULHVJRVY DVRFLDGRV D

&DEH GHVWDFDU TXH OD UHGXFFL3Q GHO FRQVXPR GH DJXD UHVXOWD XQ UHWR SUC
RSHUD HO *UXSR \D TXH HVWH UHFXUVR HV IXQGDPHQWDO SDUD OD IDEULFDFL2Q
30DQ 'LUHFWRU GH (6* OD &RPSD%-D KD GHILQLGR HO VLJXLHQWH REMHWI
LQIRUPDFL3*Q VREUH HO HVWDEOHFLPLHQWR GH ODV PHWDV \ VX VHIJXLPLHQWR Y
QHJRFLR \ FDGHQD GH YDORU 6%0 U GHO FDS-WXOR 1(,6

*HVWL3Q GHO DJXD

S5HGXFFL:Q GHO FRQVXPR JOREDO GH DJXD SRU XQLGDGHV SURGXFLG

$GLFLRQDOPHQWH Y©DVH HO UHTXLVLWR GH GLYXOJDFL3Q U3RO-WLFDV UHODFLRQ
VH HVSHFLILFD OD PDQHUD HQ OD TXH 529, JHVWLRQD ORV LPSDFWRV ULHVJRV \ R
HQ ULHVJR K-GULFR HQWUH RWURYV

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOOD HO XVR GH DJXD SRU S

(Q HO HMHUFLFLR 529, KD FRQVXPLGR %8 WWRAYDDGGIEHORY FXOPOARRUUHVSRQGHQ
FRQVXPR HQ JRQDV GH ULHVJR K-GULFR &DEH GHVWDFDUPTXH BIIDXDUXDR DCOP DIFHHK
P GH DIJXDKDQRHFLFIXDEWRLPLVPR 529, KD YHUWLGR XP @R WDXDGH

A§jt7jMpU«t«27j,/ «MaUO«t7jo //27, p«2pjtjot7jMpU«t«27j«2j0pl2oEL£627j1j7 60« 7 j-6j00,10E j«2j6t7jMpU«t«27jit£/0nt,
14£/00t00 pj«2jUpI2aE+£627(1j7 60« 7jit£/00t« 7j2pj6$7],0EpELTj«2jttc/ U
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3DUD OD REWHQFL3Q GH GLFKRV GDWRV 529, WLHQH HQ FRQVLGHUDFL3Q HO FRQVX
HQ HO H[WUDQMHUR DV- FRPR HO FRQVXPR GH DJXD YLQFXODGD D VX SURFHVR ¢
FiOFXOR GHO FRQVXPR GH DJXD VH XWLOL]DQ WDQWR IDFWXUDV FRPR OD OHFV
FRUUHVSRQGLHQWHY D ORV PHVHV GH HQHUR \ GLFLHPEUH WDPEL®Q VH KDQ HV\
ELPHQVXDO

&RQVXPR GH DJXD Ps

$OFDO|GH
(VF°]D *UDQDQED 0ODGUL 6655 "LVWULEXFL?QWD(
+HQDUIHV

&RQVXPR GH DJXD HQ JRQDV GH HVWU®GV K-GULFR Ps

(VFelpd *ubpQDdD 7RWD(

$IJXD UHXWLOL]DGD \ BPOPDFHQDGD

$OFDO|GH
(vFelpd *ubQDdD 0DGUL 6655 "LVWULEKFL?QWD
+HQDUKV

$IJXD UHXWLOL]DGD

$JXD DOPDFHQDGD

7RWDO

$JXD UHXWLOL]DGD

$JXD DOPDFHQDGD

TR I N A N
(¢} ¢} o o

9DULDFL3Q o)

,QWHQVLGDG GHO DJXD

$IJXD P PLOO3Q (85 LQJ

v Ef j-0j«tE j«20jA%AAj72j0O%j/22k,/27t« JMEUGOUVEp« j26ja p7Mi JE EF06j«2jfiMtj2pjoMIit/j«26jo p7MiU j«2jtiMEj2pjv pt7j«2j27E,

AN-pjA%ARA j6F),65pETj«2j-7aNvE/jO+j00,6202pEt« jMpj707E20tj«2j/2aM,2/$00 pj«26j+iMFj«2j2pi/0Fi02pE j«2j637juti07$7j«2jo
AfUpnr/2i2pE jUpE2/$pMFdj«2/Uet« j«2jMpj2iz/a0a0 j2kOFM7EUe j«2j«2/Uetnl pj«2jtiME7jlj ,E0UO0vEa0 pj«26je2/EU« j«M/$pE2]
AGijtje0l/1j«2jOpi/27 7jp2E 7j«26jG/M, j2B/AERARGOMBR@iy j6FjaMtoj,M2«2j2pn pE/$72j2pjotjv EFjAAj«2j6$7] M2pELT7] pM$627)] p7
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$JXD YHUWLGD

$JXD YHUWLGD P

9DULDFL3Q o

" -120E7j10ptpeU2/ 7j,/2eU7E 7j«2j6 7jUu,3aE 7 j/0271 7jlj , IEMpU«t«27j/?
o pj6 7j/2aM/7 7jOY«/U= 7jljut/0Up 7j--A9A.

529, GH DFXHUGR FRQ HO DS©QGLFH & GH OD 1¢(,6 OLVWD GH UHTXLVLWRYV GH LQ!

HQ HO SUHVHQWH HMHUFLFLR OD FXDQWLILFDFL*Q GH ORV HIHFWRV ILQDQFLHUR

UHFXUVRV K-GULFRV (VWR VH GHEH D TXH OD &RPSD*-D SXHGH RPLWLU GLFKD LQI

(XURSHD HO GH MXOLR GH PHGLDQWH OHXLIFGIREH UDQ DEEHRODEF W ROTHWO H PG R VD V

USULPHUDRWOWDMQ HO PDUFR GH ORV UHTXLVLWRV GH GLVSRVLFL3Q WUDQVLWRULD
\

A%y j72j«07, p2j«26j«tE j«2j2i2/a0a0 7jtpE2/0 /27j«t« j.M2j72jOtjo G2pvi« jtju pUE /Ovi/j2pjA%AA
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A v-UTj-A jA7 j«2j6 7j/2aM/7 7jlj2e p uYtjeU/aM6t/

(Q HO SUHVHQWH FDS-WXOR VH GHWDOOD F3PR 529, LQIOX\H HQ HO XVR GH ORV Ul
ORV LPSDFWRV SRVLWLYRV FRPR QHJDWLYRV UHDOHV R SRWHQFLDOHV TXH KDQ U

$VLPLVPR VH GHVFULEHQ ORV SODQHV \ OD FDSDFLGDG GH OD &RPSD+-D SDUD L
SULQFLSLRVY GH OD HFRQRP-D FLUFXODU LQFOX\HQGR OD PLQLPL]DFL3Q GH ORV Ut
ORV PDWHULDOHV \ RWURV UHFXUVRV \ HO XVR HILFLHQWH HQ ORV SURFHVRV C
DFWXDFLRQHYVY OOHYDGDV D FDER SRU 529, SDUD SUHYHQLU PLWLJDU R UHSDUDL
ULHVJRV \ RSRUWXQLGDGHY PDWHULDOHYV

t G27EU pj«2jUpuaU«2paUt7 j/U271 7jlj , IEMpU«F«27

"o/ w27 7j,3/fj«2E2/uUpt/jlj2etoME/jo TjPW,AHE7jlj , IEMpU«t«27jutE2/0 Tt
/26100 pt« 7jo pj2ojM7 j«2j/2aM/7 7jljotj2a p 0YFjeU/aMb6t/j-v-U jJAjUS§.Q

(Q UHODFL®*Q FRQ HO SURFHVR VHJXLGR SRU 529, SDUD GHWHUPLQDU ORV LPSDFW
FRQ HO XVR GH ORV UHFXUVRV \ OD HFRQRP-D FLUFXODU Y©DVH HO UHTXLVLWR Gl
FXDWUR IDVHV GHO DQijOLVLY GH GREOH PDWHULDOLGDG HQWHQGLPLHQWR LGHQYV

7DO FRPR VH HYWDEOHFH HQ OD 3RO-WLFD GH *HVWL3Q GH OHGLR $PELHQWH 529,
DFWLYLGDG HQ FDGD XQD GH VXV ORFDOL]DFLRQHV FRQ HO REMHWLYR GH LQW
DOWHUQDWLYDV VRVWHQLEOHY D ODV PDWHULDVY SULPDVY HPSOHDGDYV

$VLPLVPR 529, QR LPSDFWD VREUH FROHFWLYRYV DG\DFHQWHYV QL HQ VXV RSHUDF
YODVH OD MXVWLILFDFL:Q HQ HO UHTXLVLWR GH GLYXOJDFL3®*Q ,52 SRU OR TXH
FROHFWLYRYV

&RPR UHVXOWDGR GHO DQijOLVLY GH GREOH PDWHULDOLGDG OOHYDGR DITKEHERD® F
UHVXOWDGR VLIJQLILFDWLYRV HQ PDWHULD GH XVR GH ORV UHFXUVRV \ HFRQRP-D F
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(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL*Q VH GHWDOODQ ODV SRO-WLFDV UHO
FRQ ODV TXH FXHQWD 529,

(Q Ob DFWXDOLGDG 529, GLVSRQH GH GRV SRO-WLFDV FRUSRUDWLYDV HQ ODV TX
FLUFXODU

a 3RO-WLFD GH *HVWL3*Q GH 6R6lRHPEUPPWX FRPSURPLVR FRQ OD HFRQRP-D F
HILFLHQWH GH ORV UHVLGXRV DGHPjV GH DERUGDU HO XVR GH ORV UHFXUV
VRVWHQLEOHY HQ UHODFL3Q FRQ VXV PDWHULDY SULPDYV

a 3RO-WLFD GH 6RVWHQLELOLGDG HQ PDWH329 PBQMWLHMH N WRE S URRALVRO FRQ (
SURPRYLHQGR OD LQWHJUDFL:Q GHO FXLGDGR GHO PHGLR DPELHQWH HQ WR
HILFLHQWH GH ORV UHFXUVRV

3RU RWUR ODGR FDEH GHVWDFDU TXH ORV HPSOD]DPLHQWRYV GH 529, FXHQWDQ FR
OD ,62 TXH RULHQWD OD DFWLYLGDG KDFLD XQ XVR PjV HILFLHQWH GH ORV UHFX
(VWH HQIRTXH VH PDWHULDOL]D HQ OD DSOLFDFL®*Q GH SULQFLSLRY GH HFRQRP-D
PDWHULDYV SULPDV OD PLQLPL]DFL3Q GH OD JHQHUDFL®*Q GH UHVLGXRV \ VX DGHF>
UHXWLOL]DFL*Q GH PDWHULDOHYV IDYRUHFLHQGR OD SURORQJDFL3Q GHO FLFOR GH
ODV RSHUDFLRQHV

3bub DPSOLDU LQIRUPDFL:Q VREUH HVWDV SRO-WLFDV Y©DVH HO UHTXLVLWR G
FXHVWLRQHY GH VRVWHQLELOLGDG PDWHULDOHYV 0'5 3 U GH OD 1(,6

" oEM3$aU0 p27jlj/2aM/7 7j/26taU pt« 7ja pj2ojM7 j«2j6 7j/2aM/7 7jlj6jtj2a p
--A9A.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV DFWXDFLRQHV |

ORV UHFXUVRV \ OD HFRQRP-D FLUFXODU
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529, HV FRQVFLHQWH GHO SDSHO FODYH TXH WLHQHQ ODV PDWHULDV SULPDV HQ
DFWLYLGDG SRU OR TXH GLVSRQH GH SURFHVRV TXH JDUDQWL]DQ OD FRUUHFWD
IXQGDPHQWDOHY SDUD OOHYDU D FDER ODV RSHUDFLRQHVY GHO *UXSR DEDUFDQ
XWLOL]DFL3Q GH PDWBYMIDY TSH. PRW UHVLGXRYV JHQHUDGRY VDOHQ GH VXV LQVWDO

/IDV DFWXDFLRQHYVY LPSOHPHQWDGDV HQ HQ UHODFL:Q FRQ HO XVR GH ORV UHF>
WRUQR D ORV VLIXLHQWHY DVSHFWRYV FODYH

UpE2i/to0 pje2/EUn$6j2pj6tj,/ «Maal pj«2jd2, i

"M7EUEMoU pj«2jitE2/Ut0627j«2j20i£+6%12

G27EU pj«2j/270«M 7 j/2a0r6fi2jljeté /UvialU p

cEMteU p27jFjpUe26idHTBP0TPELT ol b
ttE2/0%7j,/00%7

(Q 529, FRQVWLWX\3 OD VRFLHGDG *OLFRSHSWRQ %LRWHFK 6/ XQD FRODERUL
LQWHJUDFL3Q YHUWLFDO HQ HO DEDVWHFLPLHQWR GH KHSDULQDV /RV REMHWLYR
SURGXFWLYR JDQDGHUR DFWXDO HQ XQ SURFHVR ELRWHFQRO?3®JLFR GH DOWR YDOR!
HVWD LQLFLDWLYD HO *UXSR HVSHUD UHGXFLU OD GHSHQGHQFLD GH SURYHHGRUF
PXFRVD LOQWHVWLQDO GHO FHUGR SDUD OD SURGXFFL:Q GH KHSDULQDV GLVPLQ
WUD]DELOLGDG GHO SURGXFWR 'XUDQWH HVWD QXHYD SODQWD DYDQ]® HQ VX |

-a p YtjeU/aMot/

529, FXHBR® FXDWUR O-QHDV GH DFRQGLFLRQDPLHQWR $IQBWXWLSDIUABHHD @/HK € R VF B U RV
TXH IDEULFD SDUD WHUFHURVY FRQWULEX\HQGR $35 OF0L QY@ PAIRMLHQ HEH OUXBR G R QS
GLFKDV RSFLRQHV GH DFRQGLFLRQDPLHQWR HQ SURGXFWRV GH IDEULFDFL3*Q SU
DFWXDOPHQWH

3RU RWUR ODGR HO *UXSR KD OOHYDG®DDYEDER CH\GM)XGGE R VX B/ DD | DHORAWMWR B €& ¥ G B
\ UHFLFODEOH HQ FLHUWRYV SURGXFWRV 1R REVWDQWH WUDV DQDOL]DU XQ DVS
HVWDELOLGDG GHO SURGXFWR VH KD GHWHUPLQDGR TXH OD LPSOHPHQWDFL3Q (
DVHIJXUDU OD GLVSRQLELOLGDG GHO YROXPHQ GH PDWHULDO D OD HVFDOD UHTXHU

G27EU pj«2j/270«M 7

529, UHFRQRFH TXH OD JHQHUDFL®*Q GH UHVLGXRV HV XQD FRQVHFXHQFLD LQKHUHC
HOOR DGHPijV GH DSOLFDU XQD JHVWL*Q DGHFXDGD GH ORV PLVPRV LPSOHPHQWL
JHQHUDFL3Q GXUDQWH ORV SURFHVRV SURGXFWLYRV \ D YDORUL]DU ORV UHVLGXRYV

(Q OR TXH UHVSHFWD DO VLVWHPD GH JHVWL3*Q GH UHVLGXRW KBGWUDYV VXY HHDIFKLHRW
HOLPLQDU SURJUHVLYDPHQWH WRGRV ORV WUDWDPLHQWRYVY GH GHVWUXFFL:Q VX
FRQWLQ°D HYDOXDQGR HO WUDVODGR GH HVWRYV UHVLGXRV D FHQWURYV GH WUDWD
SDUD PLQLPL]DU ODV HPLVLRQHY JHQHUDGDV SRU HO WUDQVSRUWH

&RQ HO ILQ GH SRWHQFLDU OD JHVWL3Q VRVWHQLEOH GH ORV UHVLGXRV 529, VH H

Ajj+7j,/0pe0,+627jutE2/0$7),/00f7]MEVUS6UVE«t7],/ a2«2pj«2j,/0pa0,0 7jtoEUe 7 j2ko0,02pE27 j«U7 6e2pE27j,+/$j6tjit£/0ntal
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3XQWR 6,*5(

a 529, HvVWj; DGKHULGR D 6,*5( 6LVWHPD ,QWHJUDGR GH *HVWL3*Q \ 5HFRJLGD
JHVWL2*Q HILFLHQWH \ FRRUGLQDGD GH ORV HQYDVHV \ UHVLGXRV GH PHGLFDPI
\ YDORUL]DFL*Q HQHUJOWLFD UHVSHFWLYDPHQWH JUDFLDV D VX FRODERUDFL
RILFLQDV GH IDUPDFLD \ ODV HPSUHVDV GLVWULEXLGRUDV

a $GLFLRQDOPHQWH GHVGH 6,*5( WDPEL©Q JHVWLRQD UHVWRYV SURFHGHQW
WHUPLQDGR GH OD SDUWH LQGXVWULDO \ FRPHUFLDO GH OD LQGXVWULD IDU
5HVSRQVDELOLGDG $PSOLDGD GHO 3URGXFWRU 6&5%$3 PL[WR &RQ OD HQ
PHGLRDPELHQW)™®OTXH HO SURGXFWRU HVY HO HQFDUJDGR GH DVXPLU OD JHVWI
OD QHFHVLGDG SDUD 529, GH DVRFLDUVH D XQ 6&5%$3 SDUD OW JHVWL3Q GH ORYV

Q-

(Q SRU WDQWR D WUDY®V GH 6,*5( HO *UXSR KD RUJDQL]DGR \ ILQDQFLI
FRPHUFLDOHV QR GRPOVWLFRY JHQHUDGRV HQ KRVSLWDOSBVOD®NPHQYTH RW &
UHVLGXRVY DVRFLDGRV D OD DFWLYLGDG LQGXVWULDO (O 6&5%$3 JDUDQWL]D
VXVFHSWLEOHY GH VHU UHXWLOL]DGRYHV IO®XRYVVIHEQIDE®N RX¥D\G@PRGFHHOLIJURVRYV

30DQ (PSUHVDULDO GH 3UHYHQFL®*Q \ (FRGLVH*R 3(3(

a $VLPLVPR GHVGH HO HMHUFLFLR DQWHIQBRQ (ROUHNCSR.LDROUBH SDHWHIQGH® \
TXH LQFRUSRPH GLBHWWLYDGDY D OD PHMPRE LGHOVGBWHP St RSWLPL

JHVWL*Q GH HQYDVHV SDUD HO SHULRGR /IDV DFWXDFLRQHY OOHYDGL

UHGXFFL3Q GHO LPSDFWR DPELHQWDO \ HQ OD PHMRUD GHO UHFLFODMH

a (O *UXSR KD VHIXLGR LPSXOVDQGR OD PHMRUD GH VX GHVHPSH+*R DPELH
PHGLDQWH HO XVR GH PDWHULDOHV FRQ FHUWLILFDGR GH JHVWL3Q VR)
HPSOHDGRV HQ ORV HVWXFKHV \ SURVSHRRRBRNVRX I8 YWD DU BREISSH J/MDORTFR L
LOWHUQDFLRQDO TXH JDUDQWL]D TXH ORV SURGXFWRY GH RULJHQ IRUH
ERVTXHVY JHVWLRQDGRV GH PDQHUD UHVSRQVDEOH WDQWR GHVGH HO
HFRQ3PLFR

a (Q PDWHULD GH JHVWL3:Q GH UHVLGXRV 529, SULRUL]D OD YDORUL]DF
$FWXDOPHQWH HO GH ORV PHGLFDPHQWRY UHFKD]DGRV SRU HO *UXS
UHFXSHUDEOH \ GHVWLQ{QGRVH HO UHVWR D YDORUL]DFL:*Q HQHUJOWLFD

30DQ 5HFLFOD

a /D &RPSD*-D WDPEL©®Q FXHQWD FRQ XQD LQLFLDWLYD SDUWLFXODU HQ OD TXI|
YLDOHV GH DJHOQWHYVY GH FRQWUDVWH TXH YHQGH D ORV KRVSLWDOHV 30DQ
JHVWRU GH UHVLGXRY DXWRUL]J]DGR UHFROHFWD ORV YLDOHV GH YLGULR MXC
VXPLQLVWUDGRY SDUD HO GLDJQ3:VWLFR SRU LP{jJHQHV FRQ HO REMHWLYR GH
REWHQFL3Q GH HQHUJ-D GH ORV PLVPRV \ XQD FRUUHFWD JHVWL3*Q GH HVWRYV U

aEMtoU p27jtjpUe26jUp«UeU«Mt0j, /j,0fpETj«2j,/ «MaoalU p

'XUDQWH 529, KD FRQWLQXDGR WUDEDMDQGR HQ OD PLQLPL]DFL3:Q GH OD JHQH
SURGXFFL:Q PHGLDQWH ODV VLIXLHQWHY LQLFLDWLYDYV

30DQWD GH -XOL{Q &DPDULOOR

a (Q 0-QHD FRQ HO REMHWLYR HVWDEOHFLGR HQ HO HMHUGHBPLRRMYWARLRHW S\O
DVRFLDGR D ORV UHVLGXRY GH HGWORYHYV GHFRRAGUHDS8HRWR\D &DEH GHVW

A4itj827, p71EU6U«t«j 1,00%«tj«26jn/ «MoE /j-§ m.j2pj-7,% $j27E7j/2IM6F«t], [j6F]j2IJA%A%AA j«2]Ej«?2j1£/U6 j«2j/27TU«M 7]
2o0 p aYfjeU/aMot/
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VXSHUDGR HO REMHWLYR GHO ILMDGR (VWD UHGXFFL3*Q VH KD ORJUDGR PH(
MDXODV FRPR DOPDFHQDPLHQWR WHPSRUDO GH ORV UHVLGXRV TXH VH JHQHL
UHGXFLU HO FRQVXPR DVRFLDGR D HQYDVHV \ OD JHQHUDFL3*Q GH UHVLGXRV Gl

Q-

6H KD GHVFDUWDGR HO REMHWLYR GH UHGXFLU OD JHQHUDFL®*Q GHO UHVLGXR
FRQ HO TXH FXHQWD OD SODQWD OR TXH GLILFXOWD OD VHSDUDFL®*Q GH HVW
JHVWLRQDQ FRPR UHVLGXR SHOLJURVR

30DQWD GH 6DQ 6HEDVWL{Q GH ORV 5H\HV

a (Q O-QHD FRQ HO REMHWLYR HVWDEOHFLGR HQ HO HMHUFLFLR DQWHULRU F
ELRVDQLWDULR HQ XQ FRQ UHVSHFWR D VXSHUDQGR HO REMHWLYR GHC
LGHQWLILFDFL3Q GH ORV SULQFLSDOHV SXQWRV GH HVWRV UHVLGXRV \ OD LP
SURFHGHQWHVY GH ORVFR@YDYDGRY D JHVWLRQDUVH FRPR PHGLFDPHQWR PLHC
XVDU SDVDURQ D WUDWDUVH FRPR UHVLGXR QR SHOLJURVR $VLPLVPR VH KD
UHXWLOL]DEOHV UHIRU]DQGR OD UHGXFFL3Q DOFDQ]DGD

30DQWD GH $OFDOj GH +HQDUHYV

4 (Q O-QHD FRQ HO REMHERI® MMMWWDELFLR DQWH WL RY GXIF D FBEBOHUNVGEX®R ELR'
FRQ UHVSHFWR D &DEH GHVWDFDU TXH VH KD VXSHUDGR HO ILMDGR
XQ FDPELR HQ OD IRUPD GH JHVWL?*Q GHO HQYDVH D XQ PRGHOR UHWRUQDEOH

Q-

3RU RWUR ODGR VH KD WUDEDMDGR HQ HYDOXDU OD YLDELOLGDG GHO REM
UHGXFFL3Q GHO SOjVWLFR XVDGR HQ HO UHWUDFARLD DER SEIH VR FDGOXFWR (WHUP
GHVHVWLPDGR HVWH REMHWLYR DO HYDOXDU ULHVJRVY GH VHIJXULGDG HQ OD F|

30DQWD GH *UDQDGD

'XUDQWH HO VH KD WUDEDMDGR HQ ORV REMHWLYRV HVWDEOHFLGRY HQ HO HN
ORJUDU ORV PLVPRV (Q HVWH VHQWLGR

a &RPR FRQVHFXHQFLD GHO GHVPDQWHODPLHQWR GH OD O-QHD GH IDEULFDF
GHVHVWLPDGR OD DFWXDFL:Q SDUD UHGXFLU FRQ UHVSHFWR D HO YDOF
GLVROYHQWHY KDORJHQDGRV GHULYDGR GHO SURFHVR GH IDEULFDFL3*Q GH KI

a $VLPLVPR VH KD GHVHVWLPDGR HO REMHWLYR GH UHGXFFL3Q GHO UHVLGXR Uc
QXHYR HTXLSR GH WUDWDPLHQWR GH &29V (VWR VH GHEH D TXH SRU SUREOH
LQFUHPHQWDGR OD GHPDQGD GH VRVD SRU HQFLPD GH ORV QLYHOHV KDELWXD
&DEH GHVWDFDU DGHPjV TXH WUDV OD SDUDGD GH OD IDEULFDFL3Q GH KHSEL
XWLOL]DUVH

30DQWD GH (VF°]DU
(Q O-QHD FRQ ORV REMHWLYRV HVWDEOHFLGRY HQ HO HMHUFLFLR DQWHULRU VH K

a /D UHGXFFL®Q GH OD FDQWLGDG JHQHUDGD GH UHVLGXRV FRQ F:GLJR /(5
UHVSHFWR D (VWD UHGXFFL®*Q VH KD ORJUDGR PHGLDQWH HO DSURYHFKDF
GH PDQWHQLPLHQWR

a /D UHGXFFL:Q GH OD FDQWLGDG JHVWLRQDGD GH UHVLGXRVY QR SHOLJURVRYV FI
UHVSHFWR DO WRWDO GH UHVLGXRV QR SHOLJURVRYV JHQHUDGRY HQ HO SURFH
(VWD UHGXFFL®*Q VH KD ORJUDGR PHGLDQWH OD LPSOHPHQWDFL3*Q GHO XVR G
FLHUWRY HTXLSRV D XQ SR]JR GH YHUWLGRYV SDUD SRGHU GHVFDUJDU ODV DJXD

3RU RWUR ODGR VH KD WUDEDMDGR HQ HYDOXDU OD YLDELOLGDG GHO UHVWR GH F
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a 1R VH KD DOFDQ]JDGR HO REMHWLYR GH UHGXFLU HQ DO PHQRV XQ ORV NJ O
FRQWDPLQDGR FRQ UHXGBIEWR BO D=z*R QR VH KD SRGLGR HYDOXDU HVWH
SRGLGR VHJUHJDU FRUUHFWDPHQWH GLFKR UHVLGXR SDUD LGHQWLILFDU OD U
OOHYDGR D FDER XQD E°VTXHGD GH JHVWRUHV GH UHVLGXRV SHOLJURVRV QR
FRUUHFWD JHVWL3Q \ VHJUHJDFL3Q GH HVWH UHVLGXR 1R REVWDQWH GHQWU
WUDEDMDQGR SDUD DOFDQ]DU HVWD VHJUHJDFL3Q HLGHQWLILFDU ORV PDWHUI

a (Q UHODFL®*Q FRQ HO REMHWLYR GH UHGXFFL®*Q HQ DO PHQRV XQ OD JHQH!L

DEVRUEHQWHY FRQWDPLQDGRV XVDGRV HQ OD FRQWHQFL3Q GH GHUUDF

529, QR KD HPSOHDGR HVWH QXHYR PDWHULDO GHELGR D TXH QR VH KD GDGR
SRU OR TXH QR KD VLGR SRVLEOH HYDOXDU HO REMHWLYR

cEMta0 p27jtjpUe26j«2j617jiu0o60+627
G/22pjE k27

(Q OD DFWLYLGDG GH GLVWULEXFL3Q GH SURGXFWRV OD VIPOUDO FERHQ SIMHORIHQW/D] [FE
FRPR VROXFL*Q ORJ-VWLFD SDUD OD GLVWULEXFL®*Q GH SURGXFWRV FRQ HO REMH\
UHGXFLU HO LPSDFWR DPELHQWDO DVRFLDGR DO HPEDODMH

(VWRPDBRQWDHOYMY®Y IDEULFDGRY FRQ PDWHULDOHY SOjVWLFRVY WOFQLFRVY GH DOW
FLFORV GH XVR VLQ SOUGLGD GH IXQFLRQDOLGDG 6X GLVH*tR PRGXODU \ DSLODEO
DOPDFHQDPLHQWR PHMRUDQGR OD HILFLHQFLD ORJ-VWLFD OR FXDO D/N\HR WLLIDGEXW 1D
WUDQVSRUWH

3RU °OWLPR FDEH GHVWDFDU TXH 529, QR GLYXOJD ODV FXDQW-DV DVRFLDGDV I
FRQVLGHUDUVH VLJQLILFDWLYDV GHVGH HO SXQWR GH YLVWD ILQDQFLHUR \D TX|
REVWD@MIWH FXDQW-DV FRQVROLGDGDV GHO &DS([ GXUDQWH HO HMHUFLFLR S X
PDWHULDOU \ OD 1IRWD U$RWGRRGH QRBPRAUFEAHYV\ ODV GHO 2S([ HQ OD 1RWD U2
ODV &XHQWDV $QXDOHV &RQVROLGDGDV

£ ot/ U2E/ 7jljuzEL7

" t2E$7/26100 pt«t7jm pj2ojM7 j«2j6 7j/2aM/7 7jljotj2nl/jp-BRRAL0/aMO6E

(Q HO SUHVHQWH UHTXLVLWR GH FHW BY WOFH-O GIRVUHGER Y WBEDUWOD Q SROVU VXV SRO-WLFD\
HO XVR GH ORV UHFXUVRV \ OD HFRQRP-D FLUFXODU \ SDUD DERUG D &DERIVGLHSD B ALF
TXH OD WRWDOLGDG GH ODV PHWDV HVWDEOHFLGDY UHODFLRQDGDV FRQ OD JHVWL
UHFXUVRV \ R GH UHVLGXRV SULRUL]DQGR OD SUHYHQFL®*Q FRQIRUPH D OD MHUDUT

&RPR SDUWH GHO QXHYR 30DQ 'LUHFWRU GH (6* OD &RPSDUHD XKL B IDIGRNG RF
JHVWL3Q GH ORV UHVLGXRYV SDH®D XOWR GHDUHFXIRWAPWDFL3Q VREUH HO HVWDEOHFLPLHC
YODVH HO UHTXLVLWR GH GLYXOJDFL3Q U(VWUDWHILD PRGHOR GH QHJRFLR \ FDGH

*HVWL3Q GH UHVLGXRYV

5HGXFFL*Q HQ OD JHQHUDFL®*Q GH UHVLGXRYV

S5HGXFFL®Q GH OD JHQHUDFL®*Q GH UHVLGXRV SHOLJURVRV: SRU XQLG
SURGXFLGDYV

Ajj 7j £12EUe 7j27E1£6200« 7j, /j§+0Uj72)0%pji0if« j«2jutp2/tje OMpEF/Utjlj70pjo p70«2/$/j6 7jMuL/$627j20 6 [0n 7j6 01627 j
ARjt7jMpU«t«27j,/ «MoU«t7ja [/27, p«2pjtj637MpU«t«27j«2j0pl2aE+£627j1j7 60« 7 j-6j0G,$0E j«2j037]MpU«F«27jit£/0nF«t7j2]
11£/00$00 pj«2j0pl2aEt£627j1j7 60« 7jlt£/0nt« 7j2pj6$7],63pEF7j«2jtt«/U«
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7TUDWDPLHQWR GH UHVLGXRV
SHGXFLU D FHUR ORV UHVLGXRV QR SHOLJURVRV GHVWLQDGRY D YH
,QFUHPHQWR GH OD YDORUL]DFL3Q GH UHVLGXRVY QR SHOLJURVRYV

(FRQRP-D FLUFXODU

'LVPLQXFL3Q GHO XVR GH SOjVWLFR HQ ODV SUHVHQWDFLRQHV GHO
XQLGDGHV GH %HPLSDULQD SXHVWDV HQ HO PHUFDGR

,QFUHPHQWR GH ODV XQLGDGHY HPSDTXHWDCDV H[FOXVLYDPHQWH |

(Q UHODFL3Q FRQ HO DSURYLVLRQDPLHQWR GH PDWHULDV SULPDV 529, WLHQH
UHODFLRQDGRVY FRQ OD HQWUDGD GH UHFXUVRYVY DV- FRPR REMHWLYRV TXH FXEUD
SURGXFWRYVY HO DXPHQWR GH OD WDVD GH XVR FLUFXODU GH ORV PDWHULDOHYV (
DEDVWHFLPLHQWR \ XVR VRVWHQLEOH GH ORV UHFXUVRV UHQRYDEOHY HQWUH RW!

" -pE/f«fT7j«2j/2aMFZARA.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:*Q VH GHWDOODQ ODV HQWUDGDV GH
DFWLYLGDG LQGXVWULDO (QWUH ORV ELHQHV \ VHUYLFLRYVY UHOHYDQWHY SDUD O
SDUD OD IDEULFDFL3Q GH PHGLFDPHQWRY FRPR ORV SULQFLSLRYVY DFWLYRV ORV HI|

PDWHULDOHY QHFHVDULRY SDUD HO SURFHVR GH DFRQGLFLRQDPLHQWR SULPDULR
D FRQWLQXDFL3Q

3HVR WRWDO GH ORW PDWHULDOHYV

%LROZJLFRV W

4 (VWXFKHV SURFHGHQWH GH ERVTXH FHUWLILFDGR )
77777 é""755WﬁU7|_7chf)"E[E7555fl’:’l’i"éﬁ765[57ﬁU767\7/\7!56Lﬁﬁ"Fﬁé[ﬁf\’/’Eﬁmﬁﬁgﬁmﬁﬁ
FXOWLYR WHMLGRV PLFURRUJDQLVPRV HWF
4 +HSDULQD FUXGD \ KHSDULQD V3GLFD )

a ODWHULDOHY GH DFRQGLFLRQDPLHQWR WHUFLDULR

(O WRWDO GH PDWHULDV SULPDV VH HQFXHQWUD H[SUHVDGR HQ WRQHODGDV \ HQ
VX YH] SRU SULQFLSLR DFWLYR H[FLSLHQWH \ PDWHULDOHY GH DFRQGLFLRQDPLHQ

a ODWHULDO WOFQLFR VH FRQVLGHUD WRGD PDWHULD SULPD TXH VH REWLHQH
DUWLILFLDO GH RWUDV PDWHULDYV
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Q-

ODWHULDO ELROB3JLFR VH FRQVLGHUD FXDOTXLHU UHFXUVR TXH SURYLHQH GH
PDWHULDYV SULPDV HO SDSHO \ FDUW3*Q UHFLFODGR \ HO SDSHO SURFHGHQWH C
HO DFRQGLFLRQDPLHQWR HO SDSHO GH ORV SURVSHFWRV \ FDMDV GH FDUW:3Q
WHMLGRV PLFURRUJDQLVPRV HWF \ OD KHSDULQD FUXGD \ KHSDULQD V3GLFI
EDMR SHVR PROHFXODU

&RPSRQHQWHV \ PDWHULDOHY UHXWLOL]DGRV \ UHFLFODGRV W

7TRWDO FRPSRQHQWHY VHFXQGDULRYV UHXWLOL]DGORV
R UHFLFODGRV W

7TRWDO FRPSRQHQWHY VHFXQGDULRYV UHXWLOL]D%RV
R UHFLFODGRYV

ODWHULDOHYV VHFXQGDULRYV ¢}

&DEH GHVWDFDU TXH 529, WRPD HQ FRQVLGHUDFL®Q ODV VLIXLHQWHY GHILQLFLRQF

a &RPSRQH®WMWHULD SULPD SDUD OD IDEULFDFL3Q GHO SURGXFWR TXH VH SRQ
HVWXFKH MHULQJDV Y{VWDJRV HWF

a ODWHULDO VHFXQ@®IXMLRU PDWHULDO TXH VH XWLOLFH SDUD HO PDQHMR R Gl
FDMDV SOjVWLFRV HWF

IRV GDWRVY UHSRUWDGRY GH PDWHULDV SULPDV VH REWLHQHQ D SDUWLU GH LQIRU
VHOHFFLRQDQGR ODV 3UGHQHV GH SHGLGR OOHYDGDV D FDER GXUDQWH HO Dz*xR C
FRQYHUVL3:Q GH ODV GLIHUHQWHYV XQLGDGHV GH PDVD \ YROXPHQ D XQD PHGLGD FF
,QIRUPH GH 6RVWHQLELOLGDG

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOOD F3PR 529, FRQWULEX\}
UHFXUVRV \ HO IXQFLRQDPLHQWR GH VX SURFHVR GH JHVWL3Q GH UHVLGXRYV

/ID DFWLYLGDG GH 529, VH FHQWUD HQ OD SURGXFFL3Q GH PHGLFDPHQWRY FX\RV !
TXH JDUDQWL]D OD VHIXULGDG GHO SURGXFWR SRU WDQWR HVWDEOHFHU PHGLGI
DSOLFDFL:Q D ORV SURGXFWRV IDUPDFOXWLFRV

3RU RWUR ODGR HQ FXDQWR DO DFRQGRB | RIWD\A LB Q WL } DEDRSSCHRXGHMDIBFOV FRQ HO
PLQLPL]DU OD FDQWLGDG GH PDWHULDOHYV XWLOL]JDGRV HQ HVWRV SURFHVRYV

(Q ODV VLIXLHQWHY WDEODV VHGSUHMMDGXIR® B GHD@QWH.\G G WRWRGHUDFLRQHYV SUR!

AN j1,608%)2pjotj0p«M7E/Cotj-7 £/1pE27j«2j,/ 827 7). M2j72j/2MEU6UVEpj«2jpM2ze .

A tE£2j«27ET0t/j.M2j6 7jioMi 7j«2j/270«M 7jlj6 7jutE2/0$627),/272pE27j2pj6 7ju070 7j7 pj27,2aYi0n 7j«26j720E /jit/ute3MEUR
«26jG/M, jljpUpiMp j«2j6 7j/270«M 7j72ja6t7010atjo G j/270«M j/t«0teEUe j jiu « j«2j2i20,6 j2pj6 7j/270«M 7j,26010/ 7 7j«?/I
2haM2pE/+pjitE2/0t627ja 0 j"aU« 7 j«07 6e2pE27 jEFE2/Y$7j«2j,6 0 j,06%7jo pju2/aM/0U jIJEME 7j16M [2702pE27 j2pE/2] E/
UtE2/0$627].M2j72j2paM2pE/fbj2pE/2j6 7j/270«M 7jp j, 2601/ 7 7j7 pj,6"7EU=n 7jljetMad j,t,26jljat/E p j/270«M 7j«2jEUpPEFjlju?
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S5HWLGXBRNQHKWRD HQ RSHUDFLRQHYV SURSLDV W

5HVLGXRYVY SHOLJURVRV

5HVLGXRV QR SHOLJURVRYV

S5HVLGXRMD HOLPLQDFL®Q VH KD HYLWDGR W
- 1V WLODGRY b HOWPLY --- Sy '_
VFOIDU*UDQD[GD 0DGULG 6655 LVWULEKFL3Q 7TRWDO
GHVWLQDGRV D HOUPLQDFLFQ +HQDUH

BUHSDUDFL®Q SDUD OD UHXWLOL]DFL3Q

2WUDV RSHUDFLRQHV GH YDORUL]DFL3Q

BUHSDUDFL3Q SDUD OD UHXWLOL]DFL3Q

2WUDV RSHUDFLRQHV GH YDORUL]DFL3Q

9DULDFL3Q

5HVLGXRV QR SHOLJURVRV R $OFDO; GH
VF°IDU*UDQDIGD ODGULG 6655 ‘LVWULEKFL3Q 7RWDO
GHVWLQDGRV D HOUYPLQDFLFQ +HQDUH

BUHSDUDFL®Q SDUD OD UHXWLOL]DFL3Q

2WUDV RSHUDFLRQHV GH YDORUL]DFL3Q

BUHSDUDFL3Q SDUD OD UHXWLOL]DFL3Q

2WUDV RSHUDFLRQHV GH YDORUL]DFL3Q

Q

9DULDFL?3

(O WRWDO GH UHVLGXRV QR UHEHPOWRWD KB YLGRWMQGR XQ HQ

AfUpa/2i2pE jUPE2/tpMtoj«2£U« j16jotUEU j2pj26jE/fETUU2PE j«26j/270«M j,26010/ 7 jutl /OE+/U j-«07 6e2pE2j0O$6 i2pt« . j-pj.
U2«UtpE2JE/tEFUU2PE jF%G juU2pE/+7j.M2j2pjA%AA|jO$j,3 71« j$jE/TEF/72)YpE2i/+i2pE2ju2«UtpE2JE/$EFUU2PE jF8G
AGO$7E+jA%AA JE « 7j6 7j/270«M 7ji2p2/t« 7j2pjotjudtpE+j«2jeM6U pj +u$/066 jo 7ji27EU p+£+j6+j7 n02«$«j§ eUjoOt/utjUp«
/2t6jiM2/tjjt£ /tE /U 7jFt/ita3MEUn 7j8 eU j j,$/EU/j«2jA%AAj61j7 n02«t«jjtf /TE /0 7jit/ita3MEUn 7j§ eUj72j2pot/itj«2j7 M|
7 pje U,1/f£627j11].M2jO+7EL]A%AAjp j72j0%j, «U« j £E2p2/j61j«012/2paUtj2pE/2j6+7j«07EUPEL7j7 al2«t«27 j
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5HVLGXRV GHVWLQDGRYVY D HOLPLQDFL3Q W
e %HVY\/ PAUBRS - ~Hoby '_
VF°|DU*UDQDIGD ODGULG 6655 LVWULEKFL3Q 7TRWDO
HOLPLQDFL2Q +HQDUH

,QFLQHUDFL®*Q FRQ UHFXSHUDFL2Q
CHQHUJIOW L D

QFLQHUDFL3Q VLQ UHFXSHUDFL:Q
HQHUJOWLFD

2WUDV RSHUDFLRQHYV GH HOLPLQDFL3Q

,QFLQHUDFL®Q FRQ UHFXSHUDFL:2Q
HQHUJOWLFD

,QFLQHUDFL3Q VLQ UHFXSHUDFL3Q
HQHUJOWLFD

2WUDV RSHUDFLRQHV GH HOLPLQDFL=3Q

9DULDFL3Q

5HVLGXRV QR SHOLPURVRV $OFDO; GH
(LFSLbh UDQDED 0DGULG 6655 LVWULEXFL®*Q 7RWDO
GHVWLQDGRV D HOUYPLQDFLFQ +HQDUH

,QFLQHUDFL3Q FRQ UHFXSHUDFL3Q
HQHUJOWLFD

QFLQHUDFL3Q VLQ UHFXSHUDFL:Q
HQHUJOWLFD

2WUDV RSHUDFLRQHV GH HOLPLQDFL:3Q

,QFLQHUDFL3Q FRQ UHFXSHUDFL3Q
HQHUJOWLFD

,QFLQHUDFL3Q VLQ UHFXSHUDFL3Q
HQHUJOWLFD

2WUDV RSHUDFLRQHV GH HOLPLQDFL®Q

Q o ¢}

9DULDFLS?3

IRV GDWRV GH UHVLGXRV SHOLJURVRV \ QR SHOLJURVRV VH H[SUHVDQ HQ WRQHC
JHQHUDGR HQ FDGD XQD GH ODV SODQWDV GH SURGXFFL3Q GRQGH VH GHWDOOD ¢

A%Upo/202pE jUPE2/fpM$6j«2£0« jE6jEMU2PE j«20je 6MU2pj«2j6 E27j11£/0nt« 7 jj 7j/270«M 7j2pjo po/2E j7 pjp j,2601/ 7 7jo pjo
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WUDWDPLHQWR GLIHUHQFL{QGRVH WUDWDPLHQWR 5 UHVLGXRV QR GHVWLQDGR\
HOLPLQDFL3Q

529, GH DFXHUGR FRQ HO DS©QGLFH & GH OD 1¢(,6 OLVWD GH UHTXLVLWRY GH LQ!
HQ HO SUHVHQWH HMHUFLFLR OD FXDQWLILFDFL:Q GH ORV HIHFWRV ILQDQFLHURYV
UHFXUVRV \ OD HFRQRP-D FLUFXODU (VWR VH GHEH D TXH OD &RPSD*-D SXHGH RPI
OD &RPLVL3Q (XURSHD HO GH MXOLR GH PHGLDQWRNYDSDG R SFERYDEHD @ BW R4
FODVLILFDGDV USULPHUD RODU :DYH HQ HO PDUFR GH ORV UHTXLVLWRV GH G
HMHUFLFLRV ILVFDOHYV \
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Upl /utaU pj7 aUt0

& v-UTj ¢ ju2/7 ptéj,/ ,0

(Q HO SUHVHQWH FDS-WXOR VH GHWDOOD F3:PR ODV RSHUDFLRQHY GH 529, LPSDF
LPSDFWRV SRVLWLYRV FRPR QHJDWLYRV UHDOHV R SRWHQFLDOHV $VLPLVPR V
PDWHULDOHY SUHYLDPHQWH LGHQWLILFDGRYV

$GLFLRQDOPHQWH VH GHVFULEHQ ODV DFWXDFLRQHV UHDOL]DGDV \ VXV UHVXOWL
DV- FRPR HO HQIRTXH GHO *UXSR D OD KRUD GH DERUGDU WHPDV FRPR ODV FF
RSRUWXQLGDGHYV

(Q HVYWH VHQWLGR VH KDUj; UHIHUHQFLD DO SHUVRQDO SURSLR GH 529, LQFOX\
PDQWLHQH XQD UHODFL:Q ODERUDO GLUHFWD FRPR D ORV QR DVDODULDGRV S
WUDEDMDGRUHY SURSRUFLRQDGRV SRU ODV (PSUHVDV GH TUDEDMR 7THPSRUDO (77

t -7E/tE2iU%

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3*Q VH GHWDOOD F3:PR ORV LQWHUHVH)
SURSLR GH 529, IXQGDPHQWDQ VX HVWUDWHJILD \ VX PRGHOR GH QHJRFLR

529, UHFRQRFH OD UHOHYDQFLD GHO SDSHO TXH GHVHPSH+*DQ ORV SURIHVLRQDOF
SLODU IXQGDPHQWDO GH VX HVWUDWHILD GH QHJRFLR HO FRPSURPLVR FRQ HO FI
LOWHUHVHV \ RSLQLRQHV D WUDY®V GH ORV &RPLWOV GH (PSUHVD \ RWURYV PHFDQI
GH HVWRV PHFDQLVPRV Y©ODVH HO UHTXLVLWR GH GLYXOJDFL3Q U3URFHVRV SD
UHSUHVHQWDQWHY GH ORV WUDEDMDGRUHY HQ PDWHULD GH LPSDFWRV 6 U GHO

(Q HYWH FRQWH[WR VH WLHQHQ HQ FRQVLGHUDFL®*Q DVSHFWRY UHODFLRQDGRYV FR
GREOH PDWHULDOLGDG DV- FRPR ODV FRQGLFLRQHV GH WUDEDMR \ OD LIXDOGDG

529, SURPXHYH HO GHVDUUROOR SURIHVLRQDO \ SHUVRQDO GH VXV HPSOHDGRYV F
VDWLVIDFHU WDQWR ODV H[SHFWDWLYDV LQGLYLGXDOHV FRPR FROHFWLYDV $GLF
WUDEDMDGRUHY GLYHUVR FRPSURPHWLGR \ ©OWLFR VXEUD\DQGR OD LPSRUWDQFLCL
GHPjV &RQ HO ILQ GH LPSXOVDU HVWRYVY YDORUHV LQWU-QVHFRV HQ OD &RPSD=z*-D \
LQFOXVL3Q \ HO DFFHVR D FRQGLFLRQHV HTXLWDWLYDV SDUD WRGRV ORV WUDED
PXMHUHV

$VLPLVPR 529, HQWLHQGH TXH HO WDOHQWR LQWHUQR HV XQ SLODU FODYH SDUD
HVSHF-ILFRV SDUD FXEULU ODV QHFHVLGDGHYV GH VXV WUDEDMDGRUHYV GHWHFWDGI

,— %27%// 66 j,/ 1270 p$6jlj,2/7 p

Gf/tpEUV/[+EO07ita2/j p«0o0 p27j adtp27j«?]
20j£02p27EHk,2nEtEVUet”.MOE$EUet7 /utn0 p

JLQDOPHQWH FDEH GHVWDFDU TXH HO *UXSR SDUWLFLSD GH PDQHUD DFWLYD \ Ul
FRPR )DUPDLQGXVWULD \ 3")DUPD OR TXH OH SHUPLWH PDQWHQHUVH DO WDQWR Gt
VXVHFXUVRV KXPDQRYV
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" W,feE 7 j/0271 7jlj , JEMpUO«$«27jitE2/0+627j1j7Mj0pE2/taal pja pjotj?
U «20 j«2jp2i aU j-v-U jAj t9A.

(Q HO SUHVHQWH UHTXLVLWR GH GPYSOFVRRHEQPOWY MUHWIDAHYDGHORYDGRY GH OD H
PDWHULDOLGDG GHO *UXSR HQ UHODFL®*Q FRQ VX SHUVRQDO SURSLR

$ FRQWLQXDFL3Q VH GHWDOODQ@)XJRXD@ SIIHAWXPWD GRHWUIRQLILFDWLYRY HQ HVWD PD
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a6ipj«2jUIMio«t«

7TRGRV HVWRV LPSDFWRV \ ULHVJRVY GHULYDQ GHO SURSLR PRGHOR GH QHJRFLR GH
VHQWLGR SDUD VHJXLU WUDEDMDQGR SRU HO ELHQHVWDU GH VXV SDUWHV LQWH
LQWHJUD HQ VX HVWUDWHJLD DVXQWRYV FRPR ODV FRQGLFLRQHV GH WUDEDMR \ OD

Uu,teE 7j, 7TU0EUe 7

(Q FXDQWR D ORV LPSDFWRV SRVLWLYRYV PDWHULDOHY TXH DIHFWDQ DO SHUVRQDO
TXH OD &RPSD*-D OOHYD D FDER HQ WRGDV ODV UHJLRQHV JHRJUjILFDV HQ ODV TX

a 'LYXOJDFL®*Q GH SRO-WHRDVYVUX@WHMIIQRYGH VXV SRO-WLFDV FRQ HO REMHWLYR
SURSLR VHD FRQRFHGRU GH ODV PLVPDV \ GH DVHJXUDU HO PDUFR GH DFV
SURIHVLRQDOHV GH 529, $GHP{jV GH HVWDU GLVSRQLEOHVFRP)XOPLEBHE PRWEBRYCE
SODWDIRURGDPHGLDQWH VHVLRQHYV GH IRUPDFL3Q HVSHF-ILFDV

a 6LVWHPD GH HYDOXDFL3Q BA&RU*IRESWHWXMRWD FRQ XQ VLVWHPD GH HYDOXDF
WUDEDMHBHQREMHWIRY GH GLUHFRIHgSROVBROGHD $OWIOFIOHIFRR\GHO SULPHU WULPE
HPSOHDGR \ VX UHVSRQVDEOH GLUHFWR HVWDEOHFHQ FRQMXQWDPHQWH ORV F
ORV REMHWLYRVY GHO D*tR DQWHULRU OR FXDO GHWHUPLQD HO LPSRUWH GH
SURSRUAHRIGEQ REUH HO UHQGLPLHQWR \ ORV ORJURYV DOFDQ]DGRYV

Q-

JRPHQWR GHO GHVDUURGO®R, $BBXODMROPBPWLYDPHQWH HO GHVDUUROOR GH VX ¢
HQ M3YHQHY SURIHVLRQDOHY SURSRUFLRQDQGR RSRUWXQLGDGHYV SDUD VX FU

a 3URPRFL:*Q LOQMMHUQRSR SULRUL]D LGHQWLILFDU \ DSURYHFKDU ODV FDSDFLC
RUJDQL]DFL3Q FXDQGR VXUJHQ YDFDQWHYV IRPHQWDQGR DV- OD SURPRFL3®*Q LQ!

Ui,teE 7jp2itEUe 7

(O *UXSR KD LGHQWLILFDGR GRV LPSDFWRVY QHJDWLYRVY HQ UHODFL3Q FRQ HO SRV
ORV &RPLWOV GH (PSUHVD DV- FRPR FRQ HO SRVLEOH IDOOR HQ ORV FRQWUROHV
TXH 529, FXH@®W B DRRIQ/PIRWD DVHIXUDU HO FRQWURO GH HVWRV DVSHFWRV FRQ HO
ORV PLVPRV (Q PDWHULD GH GL{iORJR VRFLDO 529, PDQWLHQH XQD UHODFL3Q GH W
WUDEDMDGRUHV $VLPLVPR HQ HO {PELWR GH VDOXG \ VHIXULGDG ODERUDO OD &
GH $FFLGHQWHYV

3RU RWUR ODGR FDEHDRBQKRHRQD WBRKSD+-D FXHG@M 5 HRED ¥BDRYQ PIF L F FEROU R BN
GLFKR SODQ QR FRQWHPSOD FDPELRV VLJQLILFDWLYRV GH UHHVWUXFWXUDFL3Q C
LPSDFWRYV QHJDWLYRV PDWHULDOHV TXH SXHGDQ DIHFWDU D VX SHUVRQDO SURSLR

§0271 7jlj , IEMpU«F«27

529, KD LGHQWLILFDGR ULHVJRVY UHODFLRQDGRV FRQ HO LQFXPSOLPLHQWR GH DF)
DFWXDOHVY GH HPSOHR \ OD RIHUWD GH VDODULRY PHQRVY FRPSHWLWLYRV TXH O
PLVPRV FRPR SRFR SUREDEOHV JUDFLDV D VX V:OLGR FRPSURPLVR FRQ OD Ql
LPSOHPHQWDFL3Q GH SRO-WLFDV TXH JDUDQWL]DQ FRQGLFLRQHYVY ODERUDOHV FRPS
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tU20£/ 7j«26j,2/7 ptoj,! ,0

&RQ UHVSHFWR DO SHUVRQDO SURSLR TXH SRGU-3RWH WD \DIRW L YL FEIVELIHWD FSHHQ @ B
GLVWLQJIJXHQ GRV FDWHJRU-DV SULQFLSDOHYV

a 7UDEDMDGRUHV DVXQBQHNGRBQWLHQHQ XQD UHODFL3:Q ODERUDO GLUHFWD
DFWLYLGDGHY GHQWUR GHO PDUFR HVWDEOHFLGR SRU HVWD UHODFL®*Q FRQWU

a 7UDEDMDGRUHYV QREAHDPWODR LIAXHEGRXYX HVWUXFWXUD RSHUDWLYD

a 3RU XQ ODGR VH HQFXHQWUDQ ORV WUDEDMDGRUHV GH HPSUHVDV GH
FROWUDWDGRYV D WUDY©®©V GH XQD UHODFL:Q ODERUDO LQGLUHFWD PHGL
GHVHPSH+*DQ ODERUHV UHODFLRQDGDV FRQ HO OOHQDGR GH LQ\HFWD
DFWLYLGDGHYVY TXH VXHOHQ FRQFHQWUDUVH HQ ©SRFDV GH PD\RU GHPDQ(

Q-

3RU RWUR ODGR 529, FXHQWD FRQ HO VHUYLFLR FRQWLQXR GH XQ DXW3Q
FXEUH HO SXHVWR GH 'LUHFWRU GH 6HJXULGDG \ WLHQH OD UHVSRQVDEL
OD &RPSD%-D

(Q HVWH FRQWH[WR ODV FRQGLFLRQHYV VDODULDOHYV VRQ HTXLYDOHQWHYV SDUD OfI
HQ RWURVY DVSHFWRVY ODERUDOHYVY FRPR HQ OR UHODWLYR D ORV EHQHILFLRV VRFI
GH (77 VH ULJHQ SRU ODV FRQGLFLRQHV HVWDEOHFLGDV SRU VXV HPSUHVDV GH I
FRQIRUPH D ORV WOUREDRWY BWLYX®DG SURIHVLRQD

$VLPLVPR SDUD WRGRV ORV SXHVWRV GH W U MNEDNK OEELD QU K § RRWHORE MRNOD RIEWE BR.
JDUDQWL]DU OD VDOXG \ VHIXULGDG GHO SHUVRQDO SURSLR \ HQ FDVR QHFHVDUI
SDUWLFXODU GHQWUR GHO SHUVRQDO SURSLR H[LVWHQ FLHUWRYV JUXSRV GH WU
UHDL]DQ SUHVHQWDQ XQ PD\RU ULHVJR GH VXIULU GD+RV (Q HO FDVR GH 528Q VRQ
DOWXUD HQ HVSDFLRV FRQILQDGRV R HQ DPELHQWHY FRQ DOWRYV QLYHOHV GH U:
SURFHGLPLHQWRYV GH YLJLODQFLD GH OD VDOXG SDUD WUDEDMDGRUHV HVSHFLDOJ
UHDOL]DGR SRU ORV PLVPRV &DEH GHVWDFDU TXH GLFKR SURFHGLPLHQWR HVWDE
D WRGR HO SHUVRQDO H[SXHVWR D ORV ULHVJRV DQWHULRUPHQWH PHQFLRQDGRYV

3RU RWUR ODGR VH LGHQWLILFDQ DOJXQRV WUDEDMDGRUHV FRPR UJUXSR GH UL
HPEDUD]DGDV HQ SHULRGR GH ODFWDQFLD QDWXUDO R HQ VLWXDFL3Q GH SDUWR
SURWHFFL3Q DO GHVHPSH+DU VX ODERU HQ HQWRUQRV TXH SXHGDQ LPSOLFDU DOJ

'H PDQHUD VLPLODU FXDOTXLHU SHUVRQD TXH FRQIRUPH D ORV FULWHULRV F
FRQVLGHUDGD USHUVRQDO HVSHFLDOPHQWH VHQVLEOHU SXHGH FRPXQLFDU VX VL)
LQLFLDU XQ SURWRFROR GH UHYLVL®*Q GH VX VLWXDFL®*Q \ HQ FDVR QHFHVDULR }
WUDEDMR &DEH VH+tDODU TXH HVWDV DGDSWDFLRQHV WDPEL©Q SXHGHQ GHULYDU
DQWHULRUPHQWH

3RU °OWLPR FRPR HPSUHVD VRFLDOPHQWH UHVSRQVDEOH 529, PDQWLHQH VX FRP
SHUVRQDV FRQ GLVFDSDFLGDG \ WLHQH HQ FRQVLGHUDFL3Q PHGLGDV HVSHF-ILFLC
HQWRUQR ODERUDO \ VRFLDO 3DUD PV LQIRUPDFL*Q HQ PDWHULD GH FROHFWLY
SUHVHQWH FDS-WXOR U$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ HO SHUVRQI

Aj72j0tj«2E2/u0pt« j.M2j6FjE
«2JE/FEFIT« [27]«2]TM],2/7 b6
A4 pjot/ mE2/ji2p2/t6 j6tTj%e

«f«j«2j6 7j00,$0E 7jp2itEUe 7j72jo p70«2/$pjizp2/$60vi« 7 jat« j.M2jEU2p2pjotj, E2palt
b j72j6 0aU0Etpjtjat7 7j0p«UeU«M$627j27,2aY100 7 A )
27j«2j/ 0271 7j0tE /1627]72)/2+60vEpjot«tjnlpa j£ 7 j7020,/2].M2jp j72j,/ «Mvatpjati£0
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£ G27EU0U pj«2jUpeU«2paUt7 j/0271 7jlj , IEMpU«t«27

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV SRO-WLFDV UF
*UXSR

a 0YEUwut7jo /, /[1EUeF7

(Q FXDQWR DO FRPSURPLVR FRQ ODV SHUVRQDV 529, GLVSRQH GH GLIHUHQWHYV
FXEULHQGR DVSHFWRV HVWUHFKDPHQWH YLQFXODGRV FRQ ORV LPSDFWRV \ UL
PDWHULDOLGDG

a 3RO-WLFD GH 'HUHFKRSBUHNVHDWRD/ HO FRPSURPLVR GH 529, FRQ HO UHVSHW
HVWDEOHFLHQGR SULQFLSLRV \ UHJODV GH DFWXDFL3Q SDUD JDUDQWL]DU VX
GH LQWHU®V HQWUH ORV TXH VH HQFXHQWUD VX SHUVRQDO SURSLR $VLPLVP
\ ©WLFR DV- FRPR XQ WUDWR REMHWLYR \ QR GLVFULPLQDWRULR

(Q HVWH VHQWLGR 529, UHDILUPD VX FRPSURPLVR FRQ OD 'HFODUDFL3®*Q 8QLY!
DGRSFL:Q H LPSOHPHQWDFL:Q GH ORV SULQFLSLRY GHO 3DFWR 0XQGLDO GH 1I
GH RWURV LQVWUXPHQWRY LQWHUQDFLRQDOHVY HQWUH HOORV ODV GLVS]
2UJDQL]DFL*Q ,QWHUQDFLRQDO GHO 7UDEDMR 2,7 (VWRV FRPSURPLVRV LQF
GHUHFKR D OD QHJRFLDFL3Q FROHFWLYD OD H@HQ QW BD¥ED MR O QVDQWD M R
RSRUWXQLGDGHY OD QR GLVFULPLQDFL3®*Q \ OD FUHDFL®*Q GH XQ HQWRUQR ODE
OHJLVODFL®*Q YLIJHQWH

a &3GLJR %WIARYH GH IXQGDPHQWR SDUD WRGDV ODV SRO-WLFDV \ SURFHGL
IXQGDPHQWDOHYV GH FRQGXFWD HPSUHVDULDO TXH VH HVSHUD GHO SHUVRQ
UHODFLRQHV FRQ ORV JUXSRV GH LQWHU®GV HQWUH ORV TXH VH HQFXHQWU
FRPSURPLVR FRQ OD QR GLVFULPLQDFL®*Q SRU PRWLYRV UDFLDOHV GH QDFL
RULHQWDFL3Q VH[XDO LGHRORJ-D RSLQLRQHV SRO-WLFDV UHOLJL3*Q R FXDOT
VXV WUDEDMDGRUHV $VLPLVPR HVWH GRFXPHQWR UHFRJH ORV SULQFLSLRV
SURPRYHU OD GLYHUVLGDG H LQFOXVL*Q HQ HO *UXSR

Q-

3RO-WLFD GH 6HJXULGDG \ 6B GQHQOWMOL RSOHEPHEWDFL3Q GHO VLVWHPD GH JH
SRQH HO IRFR HQ ODWHRO@RYSIEER@HWDQWL]DU XQDV FRQGLFLRQHV GH WUDE]
SHUPLWDQ HOLPLQDU SHOLJURV \ UHGXFLU ULHVJRV HQ HO {PELWR ODERUDO

a 3RO-WLFD GH 6RVWHQLELOLGDG HQ PDW HMVODEDGHIFRHD © RVHOWLIQE LSARNVLGEH DFW
GH ORV '"HUHFKRV +XPDQRV ODV SU{FWLFDV ODERUDOHYVY HO PHGLR DPELHQWH
SULQFLSDOHYV JUXSRV GH LQWHU®V GH 529, HQWUH ORV TXH VH HQFXHQWUDC
LQFOX\HQ ORV POWRGRV SDUD PRQLWRUL]DU HO FXPSOLPLHQWR GH ODV SRC
HVWDEOHFLGRV \ OD JHVWL3Q GH ORV ULHVJRV DVRFLDGRYV

Q-

B3RO-WLFD GH &RQFLOLDFL®*Q 9LGOHPRRIPBGLGDWEBHIFRQFLOLDFL3Q UHVSHFWEF
ORV FRPSOHPHQWRY VDODULDOHY GH ORVY WUDEDMDGRUHY GHO *UXSR

a 3RO-WLFD GH 5HPXQHUDFLRQHY GH ORV PLHPEURY GHWHIPQQBNRREHSYGCQREDS VI
VH EDVD OD UHPXQHUDFL3Q GH ORV PLVPRV LQFOX\HQGR OD PRGHUDFL3Q \ DG
SURSRUFLRQDOLGDG \ OD FRPSDWLELOLGDG

a 3RO-WLFD GH 5HWULEXFLRQHYVGHHLQHVRY FIRPSAUWRIPLWR GH 529, FRQ OD DWUDFF
GH ORV DOWRY GLUHFWLYRYV

AN-GJE/TETT ji /v 7 j27j0pO2/2pE2jtj6FjE/TETj«2j72/27jOMUtp 7
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Q-

Q-

Q-

S3RO-WLFD GH )RUPDFL:HVWDIPQHRHOORY GLUHFWULFHYVY TXH GHEH VHJXLU OD 'L

GLUHFFLRQHV GH RWUDV jUHDV \ GHSDUWDPHQWRY SDUD LGHQWLILFDU QHF
$GLFLRQDOPHQWH HVWH GRFXPHQWR GHVFULEH ODV DFFLRQHV QHFHVDULDV
RUJDQL]DFL3Q H LPSDUWLFL3Q GH ORV FXUVRV GH IRUPDFL3Q

3RO-WLFD GH 5HJLVWWDERDHFHLRDY QRUPDV SDUD UHJLVWUDU ODV KRUDV W

OHJDO OD WUDQVSDUHQFLD \ HO UHVSHWR D ORV O-PLWHV KRUDULRV FRQ\
FRQIOLFWRY ODERUDOHYVY (VWD SRO-WLFD VH KD DFWXDOL]DGR HQ SDUD RI!

3RO-WLFD GH 8VR GH BHAKQMRODY, QRUPDV GH XVR \ SURFHGLPLHQWRYV TXH VI

UHFXUVRV GH WHFQRORJ-DV GH OD LQIRUPDFL3Q \ GH FRPXQLFDFL3Q SURSR
IXQFLRQHV \ REOLJDFLRQHV HQ PDWHULD GH SURWHFFL3Q GH GDWRYV SHUVRQI
SHUVRQD TXH DFFHGD \ WUDWH GLFKRVY GDWRYVY EDMR OD UHVSRQVDELOLGDG G|

3RO-WLFD GHO 6LVWHPD . QWHUQR GH . QIRUPDMHVWDEOHFRYVMHGWOH, RIWURW CDNV
SDUD HO XVR \ UHVSRQVDELOLGDGHY GHO &DQDO %WLFR GHO *UXSR $VLPLVPF
D FXDOTXLHU FRQVHFXHQFLD DGYHUVD SDUD WRGDV ODV FRPXQLFDFLRQHYV UH|

3DbuD DPSOLDU LQIRUPDFL®Q VREUH ODV SRO-WLFDV PHQFLRQDGDY DQWHULRUPHQYV
SDUD JHVWLRQDU ODV FXHVWLRQHV GH VRVWHQLELOLGDG PDWHULDOHY 0'5 3 U GH

*E/ 7ju2atpU70 7j/262etpE27

$GLFLRQDOPHQWH 529, JHVWLRQD ODV UHODFLRQHVY FRQ ORV PLHPEURY GH VX SHL

a

Q-

Q-

SURWRFROR SDUD OD 3UHYHQFL3Q \ 7UDWDPLHQWR GH ORNQFOXRH @DV $FRG

SUHYHQWLYDV \ ORV SURFHGLPLHQWRY GH DFWXDFL3Q HQ FDVRV GH DFRVR

I-VLFR VH[XDO SVLFRO3JLFR PRUDO DEXVR GH DXWRULGDG HQ HO WUDEDM|
LQWLPLGDWRULR X RIHQVLYR SDUD ORV GHUHFKRVY GH ORV HPSOHDGRV (VWH .
DFRVR DO FROHFWLYR /*7%, 'LFKD DFWXDOL]DFL3Q KD VLGR DFRUGDGD FRQ HO

30DQ GH ,JXDVOWDPEOHFLGR HQ IXQFL3Q GHO DUW-FXOR GHO (VWDWXWR GH O
FRQYHQLRY FROHFWLYRVY GH JUXSR HVWDEOHFH ORV REMHWLYRYVY QHFHVDULF
SULQFLSLR GH LIJXDOGDG HQWUH KRPEUHV \ PXMHUHVY HQ WRGRV ORV QLYHOH\
HVW; YLIHQWH HQWUH ORV DxRV \ (O SRUFHQWDMH GH FXPSOLPLHQWR
D ILQDOHV GH HV GH XQ

(Q HVYWH SODQ VH SODVPD HO FRPSURPLVR FRQ OD LJXDOGDG VDODULDO FH(
WUDYOV GH XQ SODQ GH DFWXDBRB:QO KY DHDWHD FR QDXICGRVRU-DV VDODULDOHYV
LQGHSHQGLHQWH FRQ FDUjFWHU DQXDO FX\RV UHVXOWD G R V$ \KIDRQ WWPLRG RH MDAV
DXGLWRU-DV VH PRQLWRUL]DQ FRQ HO REMHERMR G §HHXHRDWDW B FBH O HAOODQ
\ SRVWHULRUPHQWH KDFHU XQ VHJXLPLHQWR GH HVWRV GDWRYV

JRUPDFL3Q SHUHAGRFOHFH IRUPDFL3:Q SHUL3GLFD VREUH OD SUHYHQFL3Q GHC

FRUSRUDWLYDV \ &3GLJR %WLFR SDUD WRGRYVY ORV HPSOHDGRYV

0ODQXDO GH 5HVSRQVDELOLGDG HNM.DEOHMRHSRR\DWHYXLVLWRY \ SURFHVRV GHC

BRFLDO &RUSRUDWLYD GH 529, FRQ HO TXH VH JDUDQWL]D TXH HO *UXSR WL
$VLPLVPR PHGLDQWH HVWH PDQXDO VHGSRPKRUD @R QWULIEDADS BHQF FFIFDMU® \X O D
VHIJXULGDG OD OLEHUWDG GH DVRFLDFL®Q OD QR GLVFULPLQDFL3Q OD MRUQI
LQIDQWLO \ HO WUDEDMR IRUJRVR \ REOLJDWRULR (Q HVWH GRFXPHQWR WDPE
ODERUDO GH SHUVRQDV FRQ GLVFDSDFLGDG

&DEH GHVWDFDU TXH VL ELHQOHROKODDDYNKW XG R LFGRIHEEDBMIW IR K QHDQSRIDOW EEDQ FRC
WUDEDMDGRUHYVY SHUWHQHFLHQWHY D JUXSRV FRQ HVSHFLDO ULHVJR GH YXO
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&RPSD+-D IRFDOL]D VXV HVIXHU]JRV HQ LQLFLDWLYDV LQWHUQDV TXH SURPXHY}
ODV PLVPDV YODVH HO UHTXLVLWR GH GLYXOJDFL3Q U$SFWXDFLRQHV \ UHFXUV
SUHVHQWH FDS-WXOR

Q-

*X-D GH SURWHFFL*Q LOWHJUDO FRQWHWYWWDE OCHRDBSMEDDDGD SWDRU WODV PHGLGD
SURWHFFL:Q LQWHJIJUDO FRQWBDUDDODM WH@EIDMBERAMEIMGRO *UXSR VLHQGR
30DQ GH ,JXDOGDG /D LPSODQWDFL3Q GH HVWH PHFDQLVPR VH KD OOHYDGI
UHSUHVHQWDFL3Q GH ORVY WUDEDMDGRUHYV

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL®*Q VH GHWDOODQ ORV SURFHVRV TXH \
VX SHUVRQDO SURSLR

529, UHFRQRFH OD LPSRUWDQFLD GH PDQWHQHU HQ WRGR PRPHQWR XQD FRPX
SHUVRQDO SURSLR FRQ HO REMHWLYR GH FRPSUHQGHU VXV LQWHUHVHV H LQT
DFWXDFLRQHV SDUD JHVWLRQDU ORV LPSDFWRV VREUH ORV PLVPRV 3RU HVWH PRV

'LiORJR VRHFVWOEOHFH XQD UHODFL®*Q FRQ ORV UHSUHVHQWDQWHV GH ORV W
FXPSOLPLHQWR GH OD OHJDOLGDG \ HO UHVSHWR FRQWLQXR (VWH SURFHVR ¢
HISHFWDWLYDV GH VXV WUDEDMDGRUHV \ WHQHUODY HQ FXHQWD HQ VXV SURF

5HXQLRQHV SHUL®GLFDV GH QHJRFLDFL:*Q IRPHRQWDOLX®D FREXR®RORDFL:*Q 10Xl
PRQLWRUL]DU DFXHUGRV \ UHVROYHU LQFLGHQFLDV GH PDQHUD HILFD] (O REM
°OWLPDV D WUDY®V GH OD QHJRFLDHEFQ *\QH®HDFKAHUL/MRY +XPDQRV VH UHCQH V
UHSUHVHQWDQWHY GH ORV WUDEDMDGRUHV \ GH PDQHUD H[FHSFLRQDO SDUD L

&DQDO %WWLSERQH D GLVSRVLFL:Q GH ORV WUDEW MB GRRAUHRN SIDUXS R KK GEHDHMV MHREHR WA
FXDOTXLHU LUUHJXODULGDG TXH GHWHFWHQ HQ UHODFL3Q FRQ HO FXPSOLPLH
DO UHVSHFWR Y®©DVH HO UHTXLVLWR GH GLYXOJDFL3Q U3URFHVRV SDUD UHS
WUDEDMDGRUHY SURSLRYV H[SUHVHQ VXV LQTXLHWXGHV 6 U GHO SUHVHQWH

%X]RQHV GH VXJHDRROGLWDQ OD FRPXQLFDFL3*Q DQ3*QLPD GH PHMRUDV LGHQWLI
SHUL3GLFD HO HTXLSR GH GHVHPSH*R IRUPDGR SRU UHSUHVHQWDQWHYV GH GL
GH GLFKRV EX]JRQHV \ XQD YH] DQDHGAFIDERRS URSFRIHFLEBRY (VWRV EX]JRQHV H
I-VLFD \ GLJLWDO

/ID WRWDOLGDG GH HPSOHDGRV GH 529, VH ULJHQ SRU ORV FRQYHQLRV FROHFWL
JDUDQWL]DQGR FRQGLFLRQHY ODERUDOHV DGHFXDGDV HQ WRGR HO *UXSR 3DU
GLYXOJDFL3*Q U&REHUWXUD GH OD QHJRFLDFL3Q FROHFWLYD \ GLiORJR VRFLDO &6

(O 'LUHFWRU GH 5HFXUVRYVY +XPDQRV HV HO Pj[LPR UHVSRQVDEOH GH OD FRPXQLFD
OR TXH UHVSHFWD DO WUDWDPLHQWR GH FDVRV UHFLELGRV D WUDY®©V GHO &DQD
UHFDH HQ HO 'LUHFWRU GH 5HFXUVRV +XPDQRV OD 'LUHFWRUD GH $XGIQVRD-D |,
DFWXDOLGDG QR VH UHDOL]D XQD HYDOXDWUH IGER?Y D/ODUGHEDOMMD® GROB¥ RUDRSERYV \ O
FRODERUDFLRQHY PHQFLRQDGDV FRQ DQWHULRULGDG IRUPDQ SDUWH GH OD DFWL
HVWiQ LQWHJUDGDY HQ HO SUHVXSXHVWR DVLJQDGR DO jUHD

529, GHPXHVWUD XQ ILUPH FRPSURPLVR FRQ OD LQFOXVL3Q GH HPSOHDGRV FRQ GL!
SOHQDPHQWH FRPSUHQGLGDV \ DWHQGLGDV 6H KDQ LPSOHPHQWDGR PHGLGDV GH
DGDSWDFL3Q GH HVSDFLRV GH WUDEDMR \ OD SURYLVL:Q GH KHUUDPLHQWDV \ W
$GHP{V VH SURPXHYH XQD FXOWXUD RUJDQL]DFLRQDO EDVDGD HQ OD GLYHUVLGDG
LQGHSHQGLHQWHPHQWH GH VX FRQGLFL®*Q SXHGDQ DFFHGHU D ODV PLVPDV RSRUW
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$VLPLVPR 529, WDPEL®Q FRQVLGHUD D ODV PXMHUHV HPEDUD]DGDV HQ SHULRG
UHFLHQWH FRPR FROHFWLYRV YXOQHUDEOHY GXUDQWH HO GHVHPSH+*tR GH GHWHU
TXH UHTXLHUDQ HO FRQWDFWR FRQ VXVWDQFLDV TX-PLFDV

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ORV SURFHVRV TXH
DV- FRPR ORV FDQDOHV FRQ ORV TXH FXHQWDQ ORV WUDEDMDGRUHY GH VX SHUVRC(

'"HULYDGR HO SURFHVR GH GREOH PDWHULDOLGDG OOHYDGR D FDER SRU 529, ©°C
SRWHQFLDO PDWHULDO HQ PDWHULD GH OD VDOXG \ VHIXULGDG GH ORV WUDEDMD
GH FRQWURO TXH SRGU-D GDU OXJDU D DFFLGHQWHY GHULYDGRV GH OD H[SRVLF
$GHPiV GH ODV HYDOXDFLRQHV GH ULHVJRV SRU SXHVWR GH WUDEDMR ODV FXDOt
SUHYHQWLYDV HO *UXSR FXHQWD FRQ FDQDOHV LQWHUQRYVY D GLVSRVLFL:Q GHO
DFWXDFLRQHV LQVHIXUDVY WDPEL®Q GH PDQHUD SUHYHQWLYD

tpt6j.EU®

(Q FXDQWR D SURFHVRV SDUD FRQWULEXLU D OD UHSDUDFL3Q GH LPSDFWRV QHJDW
%WLFR WDO \ FRPR VH KD PHQFLRQDGR DQWHULRUPHQWH DO TXH VH SXHGH DFF
LQIRUPDFL:Q VREUH HO SURFHVR GH JHVWL:Q GH ODV FRPXQLFDFLRQHV UHFLELG
GLYXOJDFL3*Q U&RQGXFWD HPSUHVDULDO \ FXOWXUD FRUSRUDWLYD * U GHO FDS-

Mv p27jiY70=r 7jlj«0iIUEt627

$ WUDY®OV GH ORV EX]RQHV I-VLFRV \ GLIJLWDOHV TXH 529, SRQH D GLVSRVLFL:3C
LQTXLHWXGHY UHODFLRQDGDV FRQ ORV SURFHVRV LQWHUQRV \ HO HQWRUQR ODE
REVHUYDFLRQHV /D SHUVRQD UHVSRQVDEOH GH 5HVSRQVDELOLGDG 6RFLDO &RUSF
I-VLFRV \ GLILWDOHV \ FRPSDUWH OD LQIRUPDFL*Q FRQ ORV GHSDUWDPHQWRYV UF
GHVHPSH+*R (VWH HTXLSR VH UH°QH FRPR P-QLPR VHPHVWUDOPHQWH FRQ UHSUHV
WUDEDMDGRUHY SDUD DQDOL]DU OD LQIRUPDFL3Q UH HIHHGHDBGOW VY CHRESO B B GARR/V \ ESXC
DFFLRQHVY &DGD D+*R VH HODERUD XQ LQIRUPH TXH UHFRSLOD WRGDV ODV FRPX
GLVWULEX\H D WRGRY ORV HPSOHDGRV D WUDY®V GH ORV FDQDOHYVY LQWHUQRYV

(Q VH KDQ UHFLELGR FRPXQLFDFLRQHV D WUDY©®©V GH FRWP XEQLRQ AVR GIH)V FURHPE
HQ

o/ v2«00UU2pE j«2jUpe27EUItoU pj«2j saU«2pE27

3RU RWUR ODGR HQ PDWHULD GH VHIJXULGDG \ VDOXG HO *UXSR KD LGHQWLILFDGF
IDOOR GH FRQWUROHY TXH SXHGDQ GHULYDU HQ DFFLGHQWHYVY (Q HVWH VHQWLGR
ODV HYDOXDFLRQHYV GH ULHVJRV GH ORV SXHVWRV GH WUDEDMR \ GH OD IRUPDFL?
SUHYHQFL3*Q \ IRPHQWDQGR XQ HQWRUQR ODERUDO PijV VHIXUR $VLPLVPR 529, G
DFFLGHQWHY TXH SHUPLWH DQDOL]DU ODV FDXVDV GH ORV LQFLGHQWHY TXH KD\
DGLFLRQDOHV TXH FRQWULEX\DQ D SUHYHQLU DFFLGHQWHYV IXWXURYV

&DEH GHVWDFDU TXH HO *UXSR UHFRQRFH TXH ORV WUDEDMDGRUHY GH VX SHUVRQ
HOHYDGR XVR GH ORV PLVPRV D SHVDU GH QR HYDOXDU IRUPDOPHQWH HO JUDGR C
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" nEMto0 p27jlj/2aM/7 7j/263a0 pt« 7jm pj26j,2/7 pF6j,/ ,0 j-"¢9A.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV DFWXDFLRQH
WUDEDMDGRUHY GHO SHUVRQDO SURSLR GH 529, DV- FRPR VX HQIRTXH VREUH OR\
PLVPRV (O DOFDQFH GH GLFKDV DFWXDFLRQHY DEDUFD ODV RSHUDFLRQHV SURSLD

529, FRQVFLHQWH GHO SDSHO IXQGDPHQWDO TXH GHVHPSH+*DQ ORV SURIHVLRQDO
HQ PDWHULDOL]DU HO FRPSURPLVR FRQ ORV PLVPRV PHGLDQWH HO HVWDEOHFLPLH
FRPR SLODU HVHQFLDO GH VX HVWUDWHJLD GH QHJRFLR $VLPLVPR HO *UXSR VI
HPSOHDGRV IRPHQWDQGR OD FRQFLOLDFL®*Q GH OD YLGD ODERUDO \ SHUVRQDO V
OD VHIXULGDG \ VDOXG HQ HO WUDEDMR 529, DGHPijV LPSXOVD PHGLGDV GH LQFOC

JUXWR GH HVWH FRPSURPLWIRORHD GRXBRXHOORYV ULHVJRV PDWHULDOHY SURFHGHQ
SDUD GHILQLU ORV .3,V GHO3QXBYRDIRD @ HWBHEGWR WREUH ODV PHWDV HVWDEOHFLG
UOHWDV UHODFLRQDGDV FRQ HO SHUVRQDO SURSLR 6 U GHO SUHVHQWH FDS-WXC

529, WUDEDMD HQ ORV VLIJXLHQWHYV jPELWRYV SDUD PDWHULDOL]DU VX FRPSURPLVR

t21 /$j«2j6$7jo p«Un0 p27j6tE /1627

>/

o/ U o0 pj«26jE02p27E+/j«26j20,62%« jlji2p2/tal pj«2jMpjtuf02pE2jq

IN UiMt6«t«j«2jEITE jlj , IEMpU«t«??

>

-k,2/U2paUtj«26j2i,02%«

e ——

-0,62 j2j0ped6M7U0 pj«2j6t7j,2/7 pt7ja pj«070t,3o00«t«

(Q HYWH VHQWLGR HO *UXSR KD OOHYDGR D FDER GLIHUHQWHYV DFWXWDIFHLWRIBW: SD U
FRPR SDUD IRPHQWDU LPSDFWRV SRVLWLYRV VREUH VX SHUVRQDO SURSLR &DEH
ODV SRO-WLFDV FRUSRUDWLYDV GHO *UXSR HO IDYRUHFHU DO ORJUR GH VXV REME

t21 /1j«2j637jo p«UnU p27j6tE /1627

'H PDQHUD SHUL3GLFD 529, OOHYD D FDER UHYLVLRQHYV GH ODV FRQGLFLRQHV UH\
HPSOHDGRV $VLPLVPR FDEH GHVWDFDU TXH HQ VH KD DXPHQWDGR HQ XQ O
GHO *UXSR VHJ°Q OR SDFWDGR HQ HO FRQYHQLR FROHFWLYR

$VLPLVPR HO *UXSR FXHQWD FRQ SRO-WLFDV TXH SHUPLWHQ OD FRQFLOLDFL3Q C
REMHWLYR GH GHVDUUROODU QR VROR OD FDUUHUD SURIHVLRQDO VLQR WDPEL®©Q
FRQ IOH[LELOLGDG KRUDULD WHPSRUDO \ HVSDFLDO HQ UHODFL®*Q FRQ ORV KR
DVSHF$&GW iV VH RIUHFHQ FRPSOHPHQWRVSWHINE DV R DSTRHYV @E@DFALPQ WRW R

Aj tE£2j«27Etnt/j.M2jp j72j0tpjod2et« jtjotf j$aEMEa0 p27j,+/%j/2,4/4/j00,+0E 7jp2itEVUe 7j«t« j.M2jp j72j0tpjU«2pEUIUBT« jI
827 j«?j« £62jitE2/0360«t«
AYs « 7j6 7j10271 7jitE2/0+627)/261ta0 pt« 7jum pj26j,2/7 ptoj,/ ,0 j72j2paM2pE/+pjUpE2i/t« 7j2pj26jut,fj«2j/0271 7ja /, /[tEUe 7
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o/ U o0 pj«26jE02p27EL/j«26j2i,062t« jlji2p2/ta0 pj«2jMpjtuL02pE2jotE /16j72IM/

&RQ HO REMHWLYR GH SUHYHQLU HO LPSDFWR QHIJDWLYR SRWHQFLDO DVRFLDGR
VHIXULGDG D OR ODUJR GH 529, KD LPSOHPHQWDGR XQD VHULH DFWXDFLRQ
VLIXLHQWHY WDOOHUHV \ IRUPDFLRQHY FRUSRUDWLYDYV

a '-D GH OD 6HJXULGDG \ 6DOXG VH KD OOHYDGR D FDER XQD FDPSD+D GH VI
LOQFOX\HQGR DVSHFWRV1HBOHMNVYWHY VREUH

a &DPSD*DV GH UHGXFFL®Q GH DFFLGHQWHVY VH KDQ GHVDUUROODGR FDPSD+DV
WLHQHQ OXJDU HQ HO *UXSR

a &DPSD*DV SUHYHQWLYDV VH KDQ UHDOL]DGR FDPSD*DV SUHYHQWLYDV SRVW L

a 9LvLWDV D HPSOD]DPLHQWRYVY VH KDQ YLVLWDGR ODV GLIHUHQWHV SODQWLEL
SRWHQFLDOHYVY DFWRV LQVHIJXURV FRUUHJLUORV \ GHWHFWDU RSRUWXQLGDGH

&RQ UHVSHFWR D ORV REMHWLYRV ILMDGRV HQ HO HMHUFLFLR DQWHULRU HQ UH
FRQVHIJXLGR HO FRUUHVSRQGLHQWH @E&DWOGLEHOGH DFFLGHQWHYV

$ SHvDU GH ODV DFWXDFLRQHYVY OOHYDGDV D FDER DQWHULRUPHQWH PHQFLRQDGD
UHODFLRQDGRV FRQ HO -QGLFH GH LQFLGHQFLD GH DFFLGHQWHYVY FRQ EDMD GHO
HPSUHVDV H[WHUQDV GHO

$VLPLVPR HQ ODV GLIHUHQWHY SODQWDV GH SURGXFFL*Q VH KDQ GHVDUUROODGR
ULHVJRVY ODERUDOHYV

30DQWD GH 6DQ 6HEDVWL{Q GH ORV 5H\HV

a4 6H KD ORJUDGR UHGXFLU HQ XQ HO QLYHO GH ULHVJR GHO SXHVWR GH S
UPRGHUDGRU D UWROHUDEOHU HQ VX HYDOXDFL3Q GH ULHVJRV (VWH DYDQFH
WOFQLFRV \ OD PHMRUD GH OD HUJRQRP-D GHO SXHVWR LQFOXLQFGR PHD W@V
GRWDFL3Q GH HTXLSRV GH PDQXWHQFL3Q OD DFWXDOL]DFL3Q GH ORV (TXLSR
FULRJOQLFR \ OD RSWLPL]DFL3Q GH ORV SURFHVRV FRQ PD\RU H[SRVLFL3Q

30DQWD GH $OFDOj GH +HQDUHYV

a 6H KD FRQVHJXLGR UHGXFLU HO ULHVJR GH DVIL[LD HQ HO SXHVWR GH WUDEDN
OD HYDOXDFL:Q GH ULHVJRV GH ORV SXHVWRV GH WOFQLFR AUREQRPIWRO LK OB E
OD LQVWDODFL®*Q GH XQD EDOL]D \ OD U®SOLFD GH OD FHQWUDO GH GHWHFFLS3(

a $VLPLVPR VH KDQ FRQVHJXLGR UHDOL]DU PHMRUDV HUJRQ:*PLFDV HQ GRV WDl
GH UPRGHUDGRU D UWROHUDEOH (P VFHBAG LODIQ WHDOX DR\ HUDRIGY GH UXHGDV |
ODV FXDOHV IDFLOLWDQ VX PRYLPLHQWR

Q-

(Q HYWD SODQWD WDPEL®Q VH KD OOHYDGR D FDER OD UHGXFFL3Q GHO ULHVJF
IDEULFDFL3Q GHGLFDGD D JUDQXODFL3Q SURFHVR HQ HO TXH VH PH]JFODQ ORYV
UPRGHUDGRU D UWROHUDEOHU HQ HOHSIOHEWW RDGEEQ Q VEDMR IGH RPIODFUER GH )
FRQWHQFL3Q HQ ODV GHVFDUJDV GH OD P{TXLQD GH FRPSULPLU

Af-pj26jo pE2KE j«2j,/2e2pal pj«2j/0271 7jGLE /It @TABMPIFT Ma27 j.M2jp j,/ e & j6270 p27jpUj«t 7 j,2/ j.M2],M« jOt£2/6 7jatM7t«
«2f£2j/2, [E+/72 jUpe27EUIL/72jlju [/210/72),/+j2eUE+/JIMEM/ 7jtoaU«2pE27

AF-6jYp«Un2j«2jtooU«2pETE£06U0«T«jt6j.M2j72]0F02j/212/2pa0tj27j26jYp«Un2j«2jUpalU«2palUt jvcjtooU«2pE27%VCcjE Et6j«2j2il, 621
AGj 7]707E2047jg4/«2kj7 pjf6uto2p27jtME U EUo 7j.M2j$02/0tpj6+7]E+p«2i£7j16] ,2/5/0 0 //1pj27,400 j1jO+o2pj26jE/+£+1 ju°



j
/$%25%$725,26 )$50$&%87,&26 529, 6 $ < 62&,('$'(6 '(3(1',(17(6
(VWDGR GH ,QIRUPDFL3Q 1R )LQDQFLHUD &RQVROLGDGR H LQIRUPDFL*Q VREUH VRV

30DQWD GH *UDQDGD

a $ SHvDU GH DGRSWDU ODV PHGLGDV FRPR HO FDPELR GH GLIXVRUHV R GH FRQI
QR VH KD FRQVHIJXLGR UHGXFLU G% HO QLYHO GH UXLGR HQ ODV VDODV GH S|
IXQFLRQDPLHQWR GH ORV HTXLSRV GH FOLPDWL]DFL3Q

Q-

3RU RWUR ODGR 529, KD ORJUDGR XQ LQFUHPHQWR GHO HQ HO SRUFHQWDN
FROQOWURO FRQ IRUPDFL:Q DPSOLD HQ PDWHULD GH SUHYHQFL®*Q GH ULHVJRV O
FRQVHIJXLGR PHGLDQWH OD LPSDUWLFL®*Q GH DFFLRQHV IRUPDWLYDV HVSHF-I
DTXHOODV WDUHDV HQ ODV TXH VH FRQVLGHUD QHFHVDULR

Q-

$VLPLVPR VH KD LQFUHPHQWDGR HQ XQ OD IRUPDFL®*Q GH SULPHUD LQWHUY
GH ORV RSHUDULRYV GH ORJ-VWLFD JUDFLDVY DO DXPHQWR GHO Q°PHUR GH VHV

30DQWD GH (VF°]DU

a 6H KD FRQVHJXLGR LQFUHPHQWDU HQ XQ OD IRUPDFL®Q GH SULPHUD LQWH!
FRQWUDWR ILMR UHVSHFWR DO JUDFLDV DO DXPHQWR GHO HQ HO Q°PHU
HVWD PDQHUD HO jUHD PDQWHQLPLHQWR FXHQWD FRQ XQD FREHUWXUD WRWD

Q-

7TDPEL©Q VH KD LQFUHPHQWDGR HQ XQ HO SRUFHQWDMH WRWDO GH WUDEL
PDWHULD GH SUHYHQFL®*Q GH ULHVJRVY ODERUDOHYV

Q-

JLODOPHQWH VH KD ORJUDGR HO DXPHQWR HQ XQ GHO SRUFHQWDMH WRWD
JUDFLDVY DO DXPHQWR GHO Q°PHUR GH VHVLRQHV IRUPDWLYDV LPSDUWLGDYV

UiIMtOo«t«j«?2jE/TE jlj , IEMpU«F«27

(Q 529, KD DFWXDOL]DGR VX 3URWRFROR SDUD OD 3UHYHQFL3Q \ 7UDWDPLHQ\
FRQVLGHUDU OD GLVFULPLQDFL*Q \ DFRVR FRQWUD ODV SHUVRQDV /*7%,4 (Q HVYV
PHGLGDV GH SUHYHQFL®*Q \ SURFHGLPLHQWRY GH DFWXDFL3Q DO UHVSHFWR

$GLFLRQDOPHQWH VH KD WUDEDMDGR HQ OD SXEOLFDFL3Q GH OD *XLD GH ODV PH
GH JOQHWFPLVPR SUWHRBEDDPDGR XQD FDPSD+D GH FRPXQLFDFL3Q \ VHQVLELOL]DFL3Q
ODUJR GH PHGLDQWH OD HPLVL:Q GH Y-GHRV HQ ODVY SDQWDOODV GH WHOHYLYV

-k,2/02pa0tj«26j2i,62t«

(Q PDWHULD GH ELHQHVWDU HO HTXLSR GH 5HFXUVRV +XPDQRV GH OD &RPSD%*-D K
HQ MXQWR D OD FRQXXNAWRUWRHEHJWHURPHMRUD GH H[SHULHQFLD 6HW& RSO HD(
SURFHVRV \ FRPXQLFDFLRQHY LQWHUGDW HHL PORYHPXH \@ B ¥ WHFEODL@ DD 3 QRVIRIDUPLDF L F(
SURFHVRRUNG D\

'XUDQWH WM KD LQFRUSRUDGR HO SURJUDPD :HOOKXE GHQWUR GH ORV EHQHILFLR)
LQWHJUDO PHGLDQWH OD TXH HVWRV SXHGHQ DFFHGHU D JLPQDVLRV VHUYLFLRYV
RWURV HQ WRGD (VSD+*D /D LPSODQWDFL3:Q GH HVWD DSOLFDFL3Q KD WHQLGR XQD
EHQHILFLRVD HFRQ:PLFDPHQWH FRQWULEX\H D OD PHMRUD GH OD VDOXG OD UH
WUDEDMDGRUHYV

3RU RWUR ODGR WUDV OD LPSOHPHQWDFL3Q GH :RUNGD\ HQ FRPR SODWDIRU
+XPDQRV HO *UXSR KD FRQWLQXDGR WUDEDMDQGR HQ OD LQWHJUDFL3Q GH WRGI
DXWRPDWL]DGRYV EDMR GLFKD KHUUDPLHQWD

a *HVWL3:Q GHO FLFOR GH YLGD GHO HPSOHDGR VHOHFFL*Q FRQWUDWDFL3*Q J
KRUDULRV \ DXVHQFLDV
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Q-

$FFHVR SDUD HPSOHDGRV DFWXDOL]DFL3*Q GH GDWRV SHUVRQDOHV \ EDQFDUL
DXVHQFLDV \ KRUDV H[WUD \ DFFHVR D SURPRFLRQHV LQWHUQDYV

a ,QWHJUDFLRQHVY OD SODWDIRUPD VH FRQHFWD FRQ RWUDV SODWDIRUPDV FRP
HQWUH RWURV DGHPjV GH LQFRUSRUDU XQ jUHD GH DQXQFLRY FRUSRUDWLYRYV

F /itaU p

529, KD OOHYDGR D FDER IRUPDFLRQHV HQ PDWHULD GH OLGHUD]JR \ JHVWL®Q Gt
DVXPLGR UHFLHQWHPHQWH UROHV GH UHVSRQVDELOLGDG $GHP{V HQ VH KDQ
ODV TXH VH HQFXHQWUD OD IRUPDFL3Q U3URJUDPDXH NAXWHLY®RL}D JKF VP SDE WH/GW B H
(PSUHVD

$VLPLVPR ORV HPSOHDGRV GH 529, UHFLEHQ IRUPDFL3Q FRQ FDUiFWHU DQXDO
IDUPDFRYLJLODQFLD HQWUH RWURY $GLFLRQDOPHQWH VH OOHYDQ D FDER FXUYV
UHODFL3*Q FRQ ODV SRO-WLFDV \ SURFHGLPLHQWRY FRUSRUDWLYRVY DV- FRPR HQ
SURWHFFL®:Q GH GDWRYV

-0,62 j2jUpeoM7U pj«2j6t7j,2/7 pt7je pj«U78t, toU«t«

(Q O-QHD FRQ HO FRPSURPLVR GH LQFOXVL3Q GH SHUVRQDV FRQ GLVFDSDFLGDG 5:
ORV HPSOHDGRV SDUD FRPEDWLU OD GLVFULPLQDFL®*Q \ ODV EDUUHUDV TXH HQ
DFWLYLGDGHY GH YROXQWDULDGR FRUSRUDWLYR HQ FRODERUDFL3*Q FRQ RUJDQL]D
SHUVSHFWLYD GLUHFWD VREUH ORV GHVDI-RV GLDULRYV TXH HVWDV SHUVRQDV HQIL

$VLPLVPR 529, KD UHDILUPDGR VX FRPSURPLVR FRQ OD DFFHVLELOLGDG \ OD PHM
HOLPLQDU EDUUHUDVY DFWXDQGR GH IRUPD SURDFWLYD $FWXDOPHQWH WRGRY\
DFFHVLELOLGDG \ HQ QXHYDV REUDV HVWRV FULWHULRV VH LQWHJUDQ GHVGH HO

(Q HO {PELWR ODERUDO 529, LPSXOVD OD FRQWUDWDFL3Q FRQ GLVFDSDFLGDG LQ
SURJUDPDV GH DSR\R HVSHF-ILFRV \ SURPXHYH XQD LQWHJIJUDFL:Q SOHQD DGDS
QHFHVLGDGHY GH FDGD HPSOHDGR SDUD DVHJXUDU VHIXULGDG FRPRGLGDG \ DXWI

3RU °OWLPR FDEH GHV\WBBDUHVSR@WIHXHOH GH ODV DFWXDFLRQHV OOHYDGDV D F
+XPDQRVY 5HVSRQVDELOLGDG 6RFLDO &RUSRUDWLYD \ 6HJXULGDG \ OHGLRDPEL
FRQVHFXFL3Q GH ODV PLVPDV \ HYDO®°D VX HILFDFLD

$VLPLVPR 529, QR GLYXOJD ODV FXDQW-DV DVRFLDGDV D ODV DFWXDFLRQHYV
VLIQLILFDWLYDV GHVGH HO SXQWR GH YLVWD ILQDQFLHUR \D TXH QR VXSHUD HO
FXDQW-DV FRQVROLGDGDV GHO &DS([ GXUDQWH HO HMHUFLFLR SXHGHQ FRQVXC
USFWLYRV ,QWDQJLEOHV \ )RQG®R THHHRO B UIRRD \ ODWURW JDVWRV GH H[SORWDFL
&RQVROLGDGDYV

o oi/ U2E/ 7jlju2E$7

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV PHWDV ILMDGDV
VX SHUVRQDO SURSLR

&RPR SDUWH GHO QXHYR 30DQ 'LUHFWRU GH (6* OD &RPSD*-D KD GHILQLG
DWUDFFL3Q \ UHWHQFL3Q GHO WDOHQWR HO FRPSURPLVR GHO HPSOHDGR FRQ OD
JHQHUDFL3Q GH XQ DPELHQH D MEPRWDLO W HPXRBPDFL:Q VREUH HO HVWDEOHFLPLHC
YODVH HO UHTXLVLWR GH GLYXOJDFL:Q U(VWUDWHJILD PRGHOR GH QHJRFLR \ FDGH
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T T

$WUDFFL*Q \ UHWHQFL3Q GHO WDOHQWR
,QFUHPHQWR DQXDO GHO Q°PHUR GH LPSDFW@MWIZRUNGB®Y VRFLDOHV \
,PSODQWDFL*Q GHPXS® B\HJQEEB® QGLQJ
,PSODQWDFL3*Q GH XQ SODQ GH VXFHVL3Q GH SXHVWRV FODYH D QLYHC
,QFUHPHQWR DQXDO GH ODV KRUDV GH IRUPDFL®*Q SDUD HO WRWDO GH
&RPSURPLVR GHO HPSOHDGR FRQ OD HPSUHVD

ODQWHQHU SRU GHEDMR GHO OD WDVD GH URWDFL:Q GH HPSOHDGRYV

5HDOL]DFL3Q GH UHXQLRQHYVY VHPHVWUDOHY GH FDGD GLUHFWRU GHO &
GHSDUWDPHQWR SDUD LQIRUPDU VREUH QRWLFLDV UHVXOWDGRV \ HYI

BURPRFL*Q GHO ELHQHVWDU GHO HPSOHDGR \ JHQHUDFL3Q GH XQ DPELHQWH OI
$OFDQ]DU XQD WDVD GH DFFLGHQWHY ODERUDOHYV LIJXDO D FHUR HQ

1/t0E2/Y7EUO:7j«2j6 7j37161/Ut« 7j«Zp®@i2u,/27%
(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3*Q VH GHWDOODQ ODV FDUDHWHUY-VWLF
$ FRQWLQXDFL3Q VH LQFOX\H OD LQIRUPDFL®*Q UHODWLYD DO Q°PHUR GH DVDODULTI

7TRWDO GH SHUVRQDO SSRYLEDBVDODULDGR

(VSD%D

WDOLD (0]
JUDQFLD
sRoRQLD
Ssxvwulo o

3RUWXJDO

T e

7TRWGB SHUVRQDO SURSLR DVDODULDGR SRU JOQHUR

+RPEUHV

”””””””””””””””””””””””””””””””””””””””””””” % E$6
OXMHUHV A AAA
2WUR o]

1R QRWLILFDGR

v Et jG3p2/ j72INpj6 j27,20010at« j, /j26j,/ ,0 j,2/7 pt6jt7+64/0f«

A%j Tj«tE 7j/2, IEf« 7j7 £12j26,2/7 ptéj,/ ,0 j«2j§+UUjrm [/27, p«2pjtojpNu2/ j«2j,2/7 pt7jt6ji0pt6j«26j,2/0 « j«2j/212/2pa0t
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"LVWULEXFL3Q GH PRGDOLGMHGCWV 8D MRQOHID WIRUVRQDO SURRBLR DVDODULDGR SRU .

+RPEUH OXMHUH 2WUR 1R QRWLILEDGR 7TRWDO

9DULD

7TRWDO GH SHUVRQDO DVDODULDGR

7TRWDO GH SHUVRQDO DVDODULDGR SHUPDQHQWH

7TRWDO GH SHUVRQDO DVDODULDGR WHPSRUDO

7TRWDO GH SHUVRQDO DVDODULDGR GH KRUDV QR JDUDQWL]DGDV

7TRWDO GH SHUVRQDO DVDODULDGR SHUPDQHQWH D WLHPSR FRPSOHWR

7TRWDO GH SHUVRQDO DVDODULDGR SHUPDQHQWH D WLHPSR SDUFLDO

7TRWDO GH SHUVRQDO DVDODULDGR WHPSRUDO D WLHPSR FRPSOHWR

7TRWDO GH SHUVRQDO DVDODULDGR WHPSRUDO D WLHPSR SDUFLDO

v Ef jG3p2/ j72iNpj6 j27,2a010at« j, /j26j,/ ,0 j,2/7 pt6jt7+6+/0t«

&DEH PHQFLRQDU TXH 529, FXHQWD FRQ HPSOHDGRV WHPSRUDOHV HQ VX SODQW
VLIXLHQWHYV FDVX-VWLFDV

a -XELODFLRQHV SDUFLDOHV

a &RQWUDWRYV HQ SUjFWLFDV 529, RIUHFH QXPHURVDYV RSRUWXQLGDGHV PHGLEL
JUDGXDGRV \D VHDQ XQLYHUVLWDULRY GRFWRUDGRV R GH IRUPDFL3*Q SURIHV

a &RQWUDWRY GH LQWHULQLGDG SDUD FXEULU EDMDY GH HQIHUPHGDG SHUPLVR
OHJDO HQWUH RWURV FDVRYV
a &RQWUDWRYV WHPSRUDOHV QRUPDOPHQWH SDUD FXEULU QHFHVLGDGHYV GH SUR

FDPSD+DV GH YDFXQDFL*Q HQWUH RWURYV
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'LVWULEXFL®Q GH PRGDOLGDGHY GH FRQWUDWR GH WUDEDMR GHO SHUVRQDO SURS

5HLQH
(VvsSD+b 8QL2 $OHPDPLDWDO|D)UDQFLBRORQLBRUW X|J DEXV W

7TRWDO GH SHUVRQDO DVDODULDGR

9DULDFL3Q o) o)
7RWDO GH SHUVRQDO DVDODULDGR SHUPDQHQWH

9DULDFL3Q (o] o) (o]
7RWDO GH SHUVRQDO DVDODULDGR WHPSRUDO

9DULDFL3Q o) o) o) o) o) o)
7RWDO GH SHUVRQDO DVDODULDGR GH KRUDV QR JDUDQWL]DGDYV

9DULDFL3Q o] o] o] o] o) o] o] o]
7RWDO GH SHUVRQDO DVDODULDGR SHUPDQHQWH D WLHPSR FRPSOHWR

9DULDFL3Q o) o o)
7RWDO GH SHUVRQDO DVDODULDGR SHUPDQHQWH D WLHPSR SDUFLDO

9DULDFL3Q o] o] o) o] o] o]
7RWDO GH SHUVRQDO DVDODULDGR WHPSRUDO D WLHPSR FRPSOHWR

9DULDFL3Q o) o) o) o) o) o)
1°PHUR GH SHUVRQDO DVDODULDGR WHPSRUDO D WLHPSR SDUFLDO

9DULDFL3Q o] (o] (o] o) o] (o] (o]

%DMDV YROXQWDULDV SRU JOQHUR

+RPEUH

1R QRWLILFDGR

v Ef jG3p2/ j72iNpj6 j27,200i00t« j, /j26j,/ ,0 j,2/7 pt6jt7+6F/0F«
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7DVD GRIWDFL3Q

IRV GDWRVY SUHVHQWDGRY LQFOX\HQ WDQWR ODV EDMDV YROXQWDULDYVY FRPR ODV |

7DVD GH URWDFL3Q

3RU °OWDPRURPHGLR GH DVDODULDGRY GHO HMHUFLFLR YHQGUj UHIOHMDGR H(
$QXDOHV &RQVROLGDGDYV

t/$10E2/Y7EU0t7j«2j6 7TjE/EEF1t« /27)pj¢2oHGEd2RET- ¢ 9A.

(O SUHVHQWH UHTXLVLWR GH GLYXOJDFL®*Q WLHQH FRPR REMHWLYR LQIRUPDU VRE
GHO SHUVRQDO SURSLR GH 529, WUDEDMDGRUHV FRQWUDWDGRY D WUDYOV GH X
FHQWURYV GH (VSD+D \ HQ ODV ILOLDOHV

(Q ODV VLIXLHQWHY WDEODYV VH SUHVHQWD OD LQIRUPDFL*Q UHODWLYD D ODV FDU
SURSLR GHO *UXSR

1°PHUR GH SHUVRQDO SURSLR QR DVDODULDGR SRU JOQHUR

+RPEUHV

1R QRWLILFDGR

v Ef jG3p2/ j72iMplj /0te0 pj,/ , /o0 pt«tj, /jotj-%Y
" E2/EM/%j«2jotjp2i a0fo0 pjo 620E0etjlj« 0" 99iA7 al0+t06

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL®Q VH GHWDOOD OD PHGLGD HQ TXH OD
FXELHUWDV SRU FRQYHQLRV GH QHJRFLDFL3Q FROHFWLYD \ OD PHGLGD HQ TXH VX
HQ HO (VSDFLR (FRQ3®PLFR (XURSHR

(Q HO FDVR GH (VSD*D OD WRWDOLGDG GH ORV WUDEDMDGRUHV GHO *UXSR HVW
4X-PLFD UHIHUHQWH D QLYHO QDFLRQDO TXH KD SHUPLWLGR OD PHMRUD JHQHUD
529, FXPSOH FRQ OD QRUPDWLYD \ OHJLVODFL3*Q GH PDQHUD HVWULFWD HQ IXQF
WUDEDMDGRUHV GH ODV ILOLDOHV HXURSHDV VLJXHQ ORV FRQYHQLRV FROHFWL
MXULVGLFFLRQHV HQ ODV TXH SRU OH\ VH DSOLFD OD UHJXODFL3Q ODERUDO JHQ}!
FRQ XQ Q°PHUR UWPGOFIDEHIEDRI8QLGR $OHPDQLD \ 3RUWXJDO

$ FRQWLQXDFL3Q VH SUHVHQWD OD LQIRUPDFL3Q UHODWLYD D OD FREHUWXUD GH C
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&REHUWXUD GH QHJRFLDFL:Q FROHFWLYD \ HO GL{ORJR VRFLDO

- &REHUWXUD GH OD QHJRFLPFL1Q CGFARRIIRH &RWH

7DVD GH FREHUMWYOWDULDGRV$VOAODULDGRY $RDODULDGRYV  (((

(VSD+D ,WDOLD )UDQFLD
$XVWULD

- &REHUWXUD GH OD QHJRFLP FL1Q GFRRIGRH & RWH

7DVD GH FREHUMWYOWDULDGRVSVEAODULDGRY $RDODULDGRYV  (((

(VSD+D

(VSD+D ,WDOLD )UDQFLD
$XVWULD

(Q HO HMHUFLFLR HO GH OD SODQWLOOD HQ (VSD+D ,WDOLD )UDWR(LD \ $X
PDWHULD GH GL{ORJR VRFLDO °QLFDPHQWH (VSD*D FXHQWD FRQ UHSUHVHQWDQWH

&DEH GHVWDFBUiODRARHORFLDO FRQVWLWX\H XQ SLODU HVHQFLDO GHO PRGHOR V
DYDQ]DU KDFLD XQ GHVDUUROOR VRVWHQLEOH H LQFOXVLYR HQ HO (VSDFLR (FRQ
FRQVXOWD H LQWHHBUNMWEIWRNOWUWMHHUORFXWRUHY VLQGLFDWRYV RUJDQL]DFLRQHV
HVWiQ SURPRYLHQGR SRO-WLFDV ODERUDOHYVY \ VRFLDOHVY TXH PHMRUDQ OD FDOLC
DGDSWDFL3*Q WDQWR D OD WUDQVLFL3*Q YHUGH FRPR D OD GLJLWDO /D UHFLHQWH
FRPSURPLVR GH IRUWDOHFHU HVWDV HVWUXFWXUDV FRPR SDUWH GH XQD HVWUD
HTXLGDG VRFLDO FRQWULEX\HQGR DV- DO FXPSOLPLHQWR GH ORV REMHWLYRV HQ

"ot/ U2E/ Tj«?j«Ue?/7j0«idC.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL*Q VH GHWDOOD XQD YLVL:Q FODUD
GHVWDFDQGR VX GLVWULEXFL3*Q SRU JOQHUR \ SRU HGDG

(Q ODV VLIXLHQWHY WDEODV VH SUHVHQWD OD LQIRUPDRAWMJUIHFEIAQL YDXB RODD BL VR
OD GLVWULEXFL®*Q GH VX SHUVRQDO SURSLR DVDODULDGR SRU WUDPRV GH HGDG \ |
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BRUFHQWDMH GH PXOMAD HMUH®FQRBQ OXMHUHY HQ HO &RPLW® GH 'LUHFFL3Q

+RPEUHYV o
oxmmuRv
Swur e
GRevsHELILFOGR o

v Ef ji*p2/ j72INpj6 j27,2a0i00t« j, /j6t] 6E+j%U/2aa0 p

7TRWDO GH SHUVRQDO SURSLR DVDODULDGR SRU HGDG

" T161/0 7jt«2aMiEwiBe Y.
(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOOD VL ORVY DVDODULDGRYV

529, FRQILUPD TXH WRGRV VXV DWDODULIRG BXBHEHQDAAEE FQXYHQLR FROHFWLYR DSOLF
XQ VDODULR VXSHULRU DO VDODULR P-QLPR LQWHUSURIHVLRQDO (Q DTXHOORV ¢
8QLGR $OHPDQLD \ 3BRUWXJDO 529, JDUDQWL]D XQ VDODULR VXSHULRU$SVOPRMPIRP R
QR VH UHJLVWUDQ FDVRV HQ ORV TXH ORV DVDODULDGRYV SHUFLEDQ XQ VDODULR
SD-VHV GRQGH RSHUD HO *UXSR

&RQ FDUjFWHU DQXDO 529, OOHYD D FDER DXGLWRU-DV VDODULDOHVY UHDOL]DGD
&RPLVL*Q GH ,JXDOGDG 'HULYDGRV GH GLFKRV UHVXOWDGRV QR VH UHJLVWUD QLQ

"o/ E2000 pj7 pUgGo¢ ¢ .

529, GH DFXHUGR FRQ HO DS©QGLFH & GH OD 1(,6 OLVWD GH UHTXLVLWRYV GH LQ!
HQ HO SUHVHQWH HMHUFLFLR 8SDRMWHRULPERAMRE UK DAL WIRADSD+-D SXHGH RPLWLU

FRQIRUPH D OR HVWDEOHFLGR SRU OD &RPLVL3Q (XURSHD HO GH MXOLR GH F
SDUD DSR\DU D ODV HPSUHVDV FODVLILFDGDV USULPHUD RODU :DYH HQ HO PD
FXDOHV VH HI WLHQGHQ D ORV HMHUFLFLRV ILVFDOHV \

" w2/7 pt7jo pj«070t, $pUsSeA.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOOD HO Q°PHUR GH SHUYV
*UXSR
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7TRWDO GH SHUVRQDO SURSLR DVDODULDGR FRQ GLVFDSDFLGDG SRU JOQHUR

IRV GDWRYV SUHVHQWDGRY FRUUHVSRQGHQ DO Q°PHUR WRWDO GH WUDEDMDGRUHYV
FHQWURYVY GH (VSD+D FRPR HQ ODV ILOLDOHYV

+RPEUHYV

1R QRWLILFDGR

(REeE e ---

7RWDO

v Ef jisp2/ j72iNpj6 j27,200100t« j, /j26j,/ ,0 j,2/7 pt6jt7+04/0%«

o/ U2E/ 7Tj«2jl JuteU pjlj«27fjld2pdt, toU«t«27j-"¢9¢A.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3*Q VH GHWDOOD OD PHGLGD HQ TXH 5:
GHVDUUROOR GH VXV FDSDFLGDGHYV

6H SUHVHQWD HQ ODV VLIJXLHQWHYV WDEODV OD LQIRUPDFL3Q UHODWLYD D OD

IR
SHUVRQDO SURSLR GHO *UXSR

3HUVRQDO DVDODULDGR TXH KD UHFLELGR HYDOXDFL3Q UHODWLYD D GHVHPSH+*R S|

+RPEUHV

1R QRWLILFDGR

jv E+§p2/ j72INpj6 j27,2a0100f« j, /j26j,/ ,0 j,2/7 p+6jt7164/0t«
jv Et j6tj2et6Mtol pj«26j«272i,2 j72j662etjtjotf j,$/3j617j70iM02pE27jatE2] /Y+7),/ 1270 pt627 j«0U/2aa0 p jiz/2palt j/27
OHGLD GH KRUDV GH

. b
IRUPDFL:Q SRU SHUVRQD WUDEDMDGRUD DVDODULDGD SRU JO(

+RPEUHYV

1R QRWLILFDGR

v Ef jizp2/ j72iNpj6 j27,2a0100t« j, /j26j,/ ,0 j,2/7 pt6jt7301/0t«
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" of/ U2E/ Tj«2j7TtO0M«jlj72iMITEORA .

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOOD OD PHGLGD HQ TXH HC
JHVWL3Q GH OD VDOXG \ VHIXULGDG \ ORV LQGLFDGRUHV FXDQWLWDWLYRV UHODFL

$ FROQWLQXDFL®Q VH SUHVHQWD OD LQIRUPDFL3Q VREUH HO DEVHQWLVPR ORV DFF
VDOXG \ VHIXULGDG GHO *UXSR

6LVWHPD GH JHVWL3Q GH OD VHJIJXULGDG \ VDOXG

3HUVRQDO DVDODULDGR FXELHUWR SRU XQ 5
VLVWHPD GH JHVWL3Q GH OD VHJXULGDG \ VDOXG
3HUVRQDO QR DVDODULDGR FXELHUWR SRU HO

VLVWHPD GH JHVWL3Q GH OD VHJXULGDG \ VDOXG

v EF j2jfoEM$00VEj20j«tE j«20jA%AA jlEj.M2JE « j20],2/7 pt06jt7+06+/0%« j«26jG/M, j§ eUj72j2paM2pE/fpjuMEU2/E 7j, /jMpj707
716M«jE£L1 j6 7j/2.M2/0002pE 7j«2j6tjp /0fjU *jAA%Y,

GH WUDEDMDGRUHV SURSLRV FXELHUWRYV SRU XQ VLVWHPD
GH JHVWL3*Q GH OD VDOXG EDVDGR HQ UHTXLVLWRV OHJDOHV
R HQ QRUPDV R GLUHFWULFHV UHFRQRFLGDV \ TXH KD

VLGR DXGLWDGR LQWHUQDPHQWH R DXGLWDGR R FHUWLILFDGR
SRU XQ WHUFHUR

v Et jjtjE Ef60«t«j«26jG/M, j27E"jr2/EUIUnt« jE+1 jOtjp /UtjU *jAA%Y¢j2ko2, E jatphj!MYiUat j 2667jU jljot7ji060+627j2pjAY

$FFLGHQWDELOLGDG

+RPEUH OXMHUHV 7TRWDO

1°PHUR GH DFFLGHQWHY ODERUDOHYV
UHJLVWUDEOHV

*QGLFH GH IUHFXHQFLD 7DVD GH DFFLGHQWHYV
GH WUDEDMR UHJLVWUDEOH

*QGLFH GH LQFLGHQFLD

#v EPAGJE Ef6j«2jtonU«2pE27j61E /t0AHT72pYU E DI/ bj/2I07E/ T« 7j2pj26joMit/j«2jEITELT |l ?EPpIBODIEMTT
2wWwWuUubDV POWULFDVY UHODFLRQDGDYV

1°PHUR GH IDOOHFLPLHQWRYVY SRU FDXVDYV
ODERUDOHYV

1°PHUR GH MRUQDGDV SHUGLGDV SRU
DFFLGHQWH ODERUDO
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$FFLGHQWHY GH WUDEDMR H -QGLFHV GH SHUVRQDO SURSLR 12 DVDODULDGR HPS(
GH WUDEDMR HVWOQ FRQWURODGRYV SRU OD RUJDQL]DFL3Q

1°PHUR GH IDOOHFLPLHQWRY SRU FDXVDYV
ODERUDOHV

1°PHUR GH DFFLGHQWHY ODERUDOHYV
UHJLVWUDEOHV

*QGLFH GH IUHFXHQFLD 7DVD GH DFFLGHQWHYV
GH WUDEDMR UHJLVWUDEOH

1°PHUR GH MRUQDGDV SHUGLGDV SRU
DFFLGHQWH ODERUDO

at/ G2E/ 7j«2jo pa0601a0 [iddEe/Ao

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOOD OD PHGLGD HQ TXH C
PRWLYRV IDPLOLDUHV \ OD PHGLGD HQ TXH UHFXUUHQ D HOORYV

6H SUHVHQWD D FRQWLQXDFL®*Q OD LQIRUPDFL:Q UHODWLYD D ORV SDUjPHWURYV GH

SRUFHQWDMH GH SHUVRQDO DVDODULDGR TXH WLHQH GHUHFKR D DFRJHUVH D SHUF

+RPEUHV o)
OXMHUHV o]
2WUR o) o] le]

1R QRWLILFDGR

v Ef jG3p2/ j72iNpj6 j27,200i00t« j, /j26j,/ ,0 j,2/7 pt6jt7+6+/0F«

SRUFHQWDMH GH SHUVRQDO DVDODULDGR TXH VH DFRJL® D SHUPLVRV SRU PRWLYR\

+RPEUHV

1R QRWLILFDGR

v Ef jG2p2/ j72iNpjo6 j27,2a0100%« j, /j26j,/ ,0 j,2/7 pt6jt7+61/0%t«

0t/ U2E/ 7j«2j/2E/OEMa0 pj-£/200$j7+6+/0%06jl1j/{ETOEMU pjE Et6.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOODQ ODV GLIHUHQFLDV G
DV- FRPR OD GLIHUHQFLD HQWUH HVWRV \ OD SHUVRQD FRQ HO PD\RU VDODULR GH(
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6H SUHVHQWD D FRQWLQXDFL®*Q OD LQIRUPDFL:Q UHODWLYD D ORV SDUjPHWURYV GH

%UHFKD VDODULDO

%UHFKD VDODULDO

5DWLR GH UHPXQHUDFLRQHYV

5DWLR GH UHPXQHUDFLRQHYV

IRV GDWRV SUHVHQWDGRV FRUUHVSRQGHQ WDQWR D HPSOHDGRV KRPEUHV \ PX]I
SHUVRQDO HQ ORV FHQWURYV GH (VSD+*D FRPR HQ ODV ILOLDOHV (Q ARDIDPWR RD EDY
HO YDULDEOH \ OD UHPXQHUDFL3Q HQ HVSHFLH 3DUD FDOFXODU OD EUHFKD VH KC
H[LJH XWLOL]DU OD UHPXQHUDFL3*Q EUXWD PHGLD SRU KRUD GH WRGRVY ORYV DVDOD!
" UpeU«2pE27 j/2adtiutal p27j2j0palU«2paUt7ji/te27j/20%2/Q@adtdj7ja pjo 7]j
OMiUtp 7j-"¢9¢A.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ORV LQFLGHQWHV R
UHODFLRQDGRY FRQ ORV '"HUHFKRV +XPDQRV UHODWLYRV D VX SHUVRQDO SURSLR

$ FROQWLQXDFL3Q VH SUHVHQWD OD LQIRUPDFL3*Q QHFHVDULD UHODWLYD D ORYV
UHODFLRQDGRY FRQ ORV '"HUHFKRV +XPDQRYV

&DVRV GH GLVFULPLQDFL:®Q

1°PHUR WRWDO GH FDVRV GH GLVFULPLQDFL3Q
LQFOX\H DFRVR &DVRV UHFLELGRV

a 'H ORV FXDOHV VH KDQ FDWDORJDGR
FRPR DFRVR WUDV XQD le]
LQYHVWLJIDFL3Q

1°PHUR GH GHQXQFLDV SUHVHQWDGDV D
WUDY©OV GH FDQDOHV SDUD SHUVRQDO SURSLR
,PSRUWH WRWDO GH ODV PXOWDV VDQFLRQHV H
LQGHPQL]DFLRQHV SRU GD+RV \ SHUMXLFLRV

o]
SDUD ORV FDVRV \ GHQXQFLDV LQGLFDGRYV
DQWHULRUPHQWH
Aj 1200+j716F/0%t6jutéaMbt«tjn U j-pUe26j/2E/UEMEUe JE/ME jiu2«0 j, /jO /+j«2j6 7j17+6+/0%« 7j9jpUe26j/2E/UEMEUe jE/ME ji

/2E/UEMEUe ju2«U0 j, /jO /$j«2j6 7j$7306+/0f« 7
A-06jl+EU j«2j/2aMp2/$n0 p27jo p707E2j2pj6$j/261n0 pj2pE/2j6tj/2uMp2/ta0 pjIpMIOJE E+06j«2j6$),2/7 ptjo pj2ojutl /j7+6%/0 jlj
«20jo PIMpPE j«2jf73064/Uf« 7 j2kodMI2p« j£j61j,2/7 ptjuzi /j,fif«t |
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&DVRV GH GLVFULPLQDFL®:Q HQ PDWHULD GH '""++

1°PHUR GH FDVRV JUDYHV HQ PDWHULD GH
GHUHFKRV KXPDQRV UHFLELGRV D WUDY®V GH
ORV FDQDOHV UHODFLRQDGRV FRQ SHUVRQDO O
SURSLR &DVRV UHFLELGRV GH YLRODFLRQHV GH
Tt
a4 'H ORV FXDOHV VH KDQ FDWDORJDGR
FRPR YLRODFLRQHV GH '""++ WUDV o)
XQD LQYHVWLJIDFL:3Q

,PSRUWH WRWDO GH ODV PXOWDV VDQFLRQHV H
LQGHPQL]DFLRQHV SRU LQFLGHQWHYV JUDYHV HQO
PDWHULD GH ""++

1R VH UHFLELHURD WHDXQF¥LOMO &DQDO %WLFR HQ UHODFL:3Q
DQWHULRUHYV

FRQ OD YXOQHUDF



j
/$%25%$725,26 )$50$&%87,&26 529, 6 $ < 62&,('$'(6 '(3(1',(17(6
(VWDGR GH ,QIRUPDFL3Q 1R )LQDQFLHUD &RQVROLGDGR H LQIRUPDFL*Q VREUH VRV

A v-UTjJ7A j%itEtit« /27j2pjotjut«2ptj«2jetd /
(Q HO SUHVHQWH FDS-WXOR VH GHWDOOD OD PDQHUD HQ TXH OD &RPSD*-D LPSDFW

GH VXV SURSLDV RSHUDFLRQHV VXV UHODFLRQHVY FRPHUFLDOHV R D WUDY®V GH
H[SOLFDU ORV ULHVJRV \ RSRUWXQLGDGHYVY TXH VH GHULYDQ GH ORV LPSDFWRYV PDYV

$GLFLRQDOPHQWH VH GHWDOODQ ODV DFWXDFLRQHY UHDOL]DGDYV SDUD SUHYHQLLU
FRPR HO HQIRTXH GHO *UXSR D OD KRUD GH DERUGDU WHPDV FRPR ODV FRQGLFLRC
RWURYV GHUHFKRV LOKHUHQWHY DO WUDEDMR

(Q HVYWH VHQWLGR VH KDUj UHIHUHQFLD D ORVY WUDEDMDGRUHYV GH ODV IDVHV DQV
FRPR DTXHOORV TXH WUDEDMDQ HQ ORV HPSOD]DPLHQWRYV GH 529, VLQ SHUWHQ!
WUDEDMDGRUHY TXH QR IRUPDQ SDUWH GHO SHUVRQDO SURSLR DVDODULDGRV \ Q

t -7E/tE2iU%

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL®*Q VH GHWDOOD F3PR ORV LQWHUHVHV
YDORU GH 529, LPSDFWDQ HQ VX HVWUDWHJILD \ VX PRGHOR GH QHJRFLR

&DEH GHVWDFDU TXH 529, RSHUD(PDRBOHW®RIQO AHVRMVHDSQ R[LPDEDRHQ VR RRYCHHG R U
VXV SULQFLSDOHVY FRODERUDGRUHVY SHUWHQHFHQ DO VHFWRU IDUPDFOXWLFR FL
UHJXODWRULRV \ GH VXSHUYLVL3Q OR FXDO VH WUDGXFH HQ XQ SRWHQFLDO QLYHO

1R REVWDQWH FRPR UHVXOWDGR GHO SURFHVR GH UHIOH[L3Q LPSXOVDGR SRU HO
GH TXH HO LPSDFWR GH VX DFWLYLGDG SXHGH LU PjV DOOj GH VXV RSHUDFLRQHV
VX 30DQ 'LUHFWRU (6* SDUD LQFRUSRUDU O RM HRM0ILA WRD/GR © DRR RS PIDWHQLL®DENVH
PDWHULDOLGDG (Q HVWH VHQWLGR VH KD UHIRU]JDGR HO SLODU HVWUDWOJLFI
FRPSURPHWLO®QGRVH D LPSOHPHQWDU DQWHV GH XQ SURFHGLPLHQWR IRUPDO
QHFHVDULDYV SDUD PLWLJDU ORV LPSDFWRYV PDWHULDOHY QHJDWLYRV \ SDUD DSUF
XQD JHVWL3Q PjV UHVSRQVDEOH \ SURDFWLYD GH ORV GHUHFKRV GH ORV WUDEDMD

&DEH GHVWDFDU TXH GXUDQWH HO HMHUFLFLR VH KDQ SURSXHVWR GLIHUHQW
“PQLEXV (Q FRQFUHWR UHODWHLKR D LO)WBBR'GXFLGR SURSXHVWDV GH DMXVWHV HC
FDOHQGDULR JHQHUDQGR XQD LQFHUWI@SPEHHQRIXQDWURUDL IO ULHQE HIFD\GHYOD S:
GLFKRV FDPELRV SDUD SRGHU GHRQFIUHWE@ 50 DWH 8 8 HFFFR 3 Q

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ORV LPSDFWRV \ RSR
PDWHULDOLGDG GHO *UXSR HQ UHODFL:Q FRQ ORVY WUDEDMDGRUHY GH VX FDGHQD

A1espit72j2pjaM2pEHj.M2jp j72)0$pj0«2pEUIUnt« j/0271 7jutE2/0$627 |
A, 1+E2j M7E+Upt£06UEIj%M2j%U06U0I2pa2j%0/20EUe2j-%U/2aEUetj7 £/2j«06012paUtj«2EU0«tj«2j0t7j20,/2737j2pjutE2/Utj«2j7
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$ FRQWLQXDFL3Q VH GHWDOODQ ORV LPSDFWRV \ RSRUWXQLGDGHV TXH KDQ UHVXC

vUez26]j Ui,toE %]

at«2ptjej| %270/0,00 pjUS. §0271 %] I o 6YEURt7]/26100 pt«
eto / e, IEMpU«i«

Yo «37j617jE20 " E0at7

jtizetoMta0 pj«?6j«272i,2 j-"Gj«2j6 7|
o le?r« [27)%]E[te37j«2j61], 6FEE] [it]-n Wik4BE] ] ,
IM¢7J¢”U£,:£/UUE2jUApL:JE JOVEljlj«2E?aE%/], T0£627]70EVe 5 ¥O fes
UbaMi,60u02pE 7j2pjotjat«zptj«zjeto /

-6j0200 j«2?2j.M2jp JE « 7j6 7,/ e22« [27j«20]j

] o eGIM, [2TESpj2etoMt« TitjE/fe37j«2j-n Ui t7id §ulEL) .
IMETI3TUES (o't t00«t«j«2j8+ UV}, 3/%je2/0100t/jprizRUe: | Sho ieis
- Gj«2?2jotjut«2ptj«2jeto /
jtjEM72po0tj«2ja/0E2/0 7j«2jm 4,/$7]7 7TE2pUELG27]
] o 2TEYE6280« 7j, 1j8°0Uj«010aMOE$j6 ] 7M0 24 B 70 bjsip]
'M¢7J¢”U£nj'7mu,éou02p|z (<76 7j<21200 7]OMitp 7pilEGe S 10 Jet
6FE 11627), /], 1/E2j«2j6 7],/ e22« [27
Ce i ,m0j/2«MBU0« j, /a2pET12j«2j1« 0270 pj«2j6 7] " a2 x4
S e s 127j 28+ UV 6] «UT OB 2 UG tBE | o - 2 SYEDsFI %00 7]
eilé ] 19 @22« 127]/216214j01jp2027 Octwja?jl /EDORPENED] el . M L oa e
o i,/ 007 j3EQ0 j2pjotjat«2ptj«2j7MulOpUT7E/ , e22<J<'/z7 Je?]
jtjtM72pa0tj«2jMpj,/ 02« 0G02pE ji /0$0]«?]
(6 164/ i« 2?E0«t]%000i2paUtj2pjutE2/UE]«?[%2/200 7]
oji'rjx;t«ZpJ:thjv'u*b 74.272j46jm 0,/ 007 j«2j§:0Uj/2IBUHOE | o,y .
/ JeHjstjo 6YEUBTj«2j%2/200 7jOMUth 7 |0 HEAtG6 ] Ied

e¥o / of,to0«t«j«?j7M,2/e074/j26jaMu,00uGUZpE j«2j27E 7]
«2[/200 7j%j6 j6F/l j«2jotjotf«2ptj«2jeté /
A jtj0a,6202pE+a0 pj«?j,/ (/110t7j«2jEM«UE /Y$7]
*,2/FoU p27} Gj2pjE «fjéfjrt«2ptj«2jeto /j, «/Yij-’(fl’.ﬁl 7 A R,
J,0%7 26jo i,/ W07 j«2j8+0Uj2pjutE2/U¥]«2] LM crw@ E2petg oAt 7
7 7TE2pUE0UG6U0«t«

. 2/tal b271‘7¢jou,é}u2pEinD pj«2jMptjn 6YEUotj«2jo 0,/17] . B
;017 7E2pUEL627), «/Yij«2i 7TE/F/j260ju 0,/ 07/ EMpU«tw@ E2poUtf@9Ajt 7
o §.0Uj2pjutE2/0%j«2j-"Gj2pjotjut«2pFj«?jeto /

(Q UHODFL®*Q FRQ ORV LPSDFWRV \ RSRUWXQLGDGHYV PDWHU LHDROSOD | HAEHWW RVDGR
GRQGH WUDEDMD HO SHUVRQDO VXEFRQWUDWDGR H[LVWHQ FRQWUROHV HVSHEF-
FRQGLFLRQHYVY ODERUDOHYVY OD LIJXDOGDG GH WUDWR \ GH RSRUWXQLGDGHV \ RWUR

3RU RWURHFHVEGERILQDOHY2GHLPSOHPHQW?® XQ FXHVWLRQDULR GH REOLJDWRULD FX.
FXDOTXLHU FRQWUDWR HO FXDO FRQVWLWX\H XQ LQVWUXPHQWR FODYH SDUD JDU]|
SURYHHGRUHV GXUDQWH HO GHVHPSH*R GH VX DFWLYLGDG DV- FRPR SDUD JHVW
REVWDQWH HVWH FXHVWLRQDULR QR JDUDQWL]D FRQ FHUWH]D OD QR H[LVWHQFL
KXPDQRV HVSHF-ILFDPHQWH HQ PDWHULD GH WUDEDMR LQIDQWLO IRUJRVR X RE:
FDGHQD GH YDORU FX\RV FRQWUDWRY VH KD\DQ ILUPDGR SUHYLR D OD LPSOHPHQW

8QR GH ORV LPSDFWRV SRVLWLYRV GHVWDFDGRV HV HO PHFDQLVPR LPSODQWDC
GHVHPSH+ftR GH VXV SURYHHGRUHV HQ PDWHULD PHGLRDPELHQWDO VRFLDO \ GH

529, FXHQWD FRQ XQGHOORYV SURYHHGRUHV HYDOXHD®GRW HUHGWR DO 529, PD(
FRPSURPLVR GH VHIJXLU LQFUHPHQWDQGR HVWH SRUFHQWDMH HQ ORV SU3[LPRV D=
HQ WRGD OD FDGHQD GH VXPLQLVWUR

3RU °OWLPR VH KDQ LGHQWLILFDGR RSRUWXQLGDGHV PDWHULDOHYVY FRPR HO GH
LPSOHPHQWDFL*Q GH DXGLWRU-DV GH VRVWHQLELOLGDG D OR ODUJR GH OD FDGHC
VH KDQ LGHQWLILFDGR RSRUWXQLGDGHY PDWHULDOHY GHULYDGDV GH LPSDFWRV T

AjF% «$7j617jE20"EUnt7Gj/20 (2j6tjE Ef60U0«F«j«2j6t7j7TMEQE2U"EURt7jlj7TMEQTMEQE2GI"EURtTj«?2j«Und j27TE p«i/
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%U, 6 IYT7j«?2jE/tE£Ffit« /27j«2j6tjot«2ptj«2jeto /

$ FRQWLQXDFL3Q VH GHWDOODQ ODV SULQFLSDOHV WLSRORJ-DV GH WUDEDMDGEF
DIHFWDGRV GH PDQHUD VHMHUDSBRM @RV LPSDFWRY PDWHULDOHY LGHQWLILFDGRYV

7TUDEDMDGRUHYVY TXH GHVDUUROODQ VX DFWLYLGIDG IRU RDDW SMUMWH GBEIOLSHUHVR
&RPSDx-D (VWH JUXSR HQJORED D SHUVRQDO TXH SUHVWD VHUYLFLRV H[WH
OLPSLH]D PDQWHQLPLHQWR \ UHSDUDFL3Q GH HTXLSRV GH SURGXFFL3*Q ORJ-
HQWUH RWUDV

&DEH GHVWDFDU TXH 529, JHVWLRQD OD VHJXULGDG FRQ XQ HQIRTXH LQWHJL
$FWLYLGDGHY (PSUHVDULDOHV &$( HQ WRGDV ODV DFWLYLGDGHV UHDOL]D
RSHUDQ HQ VXV LQVWDODFLRQHVY FRQ LQGHSHQGHQFLD GHO WLSR GH WDU|
LGHQWLILFDGR ULHVJRV PDWHULDOHV DVRFLDGRV D HVWD FDWHJRU-D HVSH
JDUDQWL]DU OD SURWHFFL3Q GH WRGRV ORV WUDEDMDGRUHY HQ FXDOTXLHU

7TUDEDMDGRUHY GH HQWLGDGHV TXH RSHUDQ HQ ODV IDVHV DQWHULRUHV \ SR

a4 )DVHV DQWHUQ RIWAWH JUXSR VH SXHGHQ GLIHUHQFLDRGRW IVEGHR ORR-USYV/RIYRIH & §
GHO *UXSRRU RWUR ORV WUDEDMDGRUHV GH ORV ODERUDWRULRV IDUPDFOX
/JLFHQVL@GIGLULHQGR SURGXFWRYV WHUPLQDGRYV SDUD VX FRPHUFLDOL]DFL3Q

(Q HYWH VHQWLGR HV LPSRUWD Q®H SIHRNHHBGRW AX HRQ ORV TXH WUDEDMD HO
OR TXH SRWHQFLDOPHQWH JDUDQWL]D VX DGKHVL®Q D SULQFLSLRV \ GHUHFKR
KXPDQRV 1R REVWDQWH GHQWUR GHO SRUFHQWDMH UHVWDQWH GH ORV Pj
GXUDQWH HO HMHEPIQFLBHQWLILFDGRRYBIE SEREEHQWHW-\VGH FRQVLGHUDGRV G
VHQVLEISRIUGYDXG X E LFFROF X*@D H[SRVLFL*Q SRWHQFLDO D ULHVJRV GH WUDEDMR L

Q-

J)DVHV SRVWHWL RVMWH JUXSR VH SXHGHQ LGHQWLILFDU WUHV WLSRORJ-DV GH \
QDWXUDOH]D GH ODV DFWLYLGDGHYVY TXH GHVHPSH+*DQ R OD UHODFL3Q FRPHUFL

a 7UDEDMDGRUHV GH ODV HPSUHVDV HQFDUJDGDV GH OD GLVWULEXFL3Q G
WUDQVSRUWLVWDYV

Y

7TUDEDMDGRUHYV GH ORV SULQFLSDOHV FOLHQWHV GH 529, WDOHV FRPR
ODERUDWRULRY IDUPDFOXWLFRY SDUD ORV TXH 529, IDEULFD PHGLFDPH
,QGXVWULDO 6HUYLFHY TXH FRQIRUPDQ FDWHJRU-DV PX\ DPSOLDV TXH D,

a 7UDEDMDGRUHV GH HPSUHVDV HQFDUJDGDVY GH ORV FRQWHQHGRUHYV GH U
XQD FDWHJRU-D PjV DPSOLD TXH HQJORED HO ILQ GH OD YLGD °WLO R O
&RPSD+-D

£ G27EU pj«2jUpuU«2palUt7 j/0271 7jlj , IEMpU«t«27

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV SRO-WLFDV UHO
TXH FXHQWD HO *UXSR

A 2] tj«2E2/00pt« | .M2]6F]E E+60«t«j«2j6 7j00,$0E 7jp2itEQe 7j72jn p70«2/$ji2p2/$60vict jat« | .M2jEO2p2pj26j, E2poUie
E/t£+1F« /27 j«2j0tjot«2ptj«2jetd /jljp j72j60uUE+pjtjut7 7j0p«UeU«M$0627j27,20Y10a 7

A Ot7E+] 611200t jp j72j O%j O«?pEUIUnt« j pUpINpj /M, j27,20Y100 j«2jE/tE4it« 127j2pj 6Fjnta2ptj«?jeto /j.M2j/2. MOU2/$]t
eM6p2/1£060«t«

Y A A rerrarzyer) VT SRTRATE v yaare=en R
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a

Q-

3RO-WLFD GH '"HUHFKRV +XPDQRYV

/ID SUHVHQWH SRO-WLFD UHFRJH ORV SULQFLSLRV \ UHJODV GH DFWXDFL3*Q UH
LOWHUQDFLRQDO GH UHVSHWR D ORV '"HUHFKRV +XPDQRV FRQ HO ILQ GH HYL
LPSDFWHQ QHIJDWLYDPHQWH HQ HVWRYV GHUHFKRYV

(Q GLFKD SRO-WLFD HO *UXSR UHDILUPD VX FRPSURPLVR GH DSR\DU DFWLYDI
+XPDQRV H LQVWD D VXV WUDEDMDGRUHV \ VRFLRV FRPHUFLDOHY D REVHUYDU
GLDULDV $VLPLVPR FRPR LQWHJUDQWH GHO 3DFWR 0XQGLDO GH ODV 1DFLRQ
ORV SULQFLSLRVY GH GLFKR 3DFWR \ GH RWURV LQVWUXPHQWRY LQWHUQDFLR
)JXQGDPHQWDOHY GH OD 2UJDQL]DFL*Q ,QWHUQDFLRQDO GHO 7TUDEDMR UHODWL
D OD QHJRFLDFL3Q FROHFWLYD

(Q FXDQWR D OD FRODERUDFL®*Q FRQ ORV SURYHHGRUHVY \ WUDEDMDGRUHV GH
\ ODERUDOHY Y©®DVH HO UHTXLVLWR GH GLYXOJDFL®*Q U3URFHVRV SDUD FROD
PDWHULD GH LPSDFWRV 6 U

$VLPLVPR UHVSHFWR D ODV PHGLGDV GHVWLQDGDV D RIUHFHU R IDFLOLWDU O
GH GLYXOJDFL3*Q USURFHVRV SDUD UHSDUDU ORV LPSDFWRV QHJDWLYRV \ FDQI
H[SUHVHQ VXV LQTXLHWXGHV 6 0]

&3GLIJR %WLFR GH 3URYHHGRUHV

$ WUDY©V GHO &3GLJR %WLFR GH 3URYHHGRUHV GH REOLJDGR FXPSOLPLHQW!
FRPSURPLVR GH 529, HQ PDWHULD GH '"HUHFKRV +XPDQRYV

L (OLPLQDFL®*Q GHO WUDEDMR IRU]JRVR X REOLIJDWRULR

LL (OLPLQDFL:Q GHO WUDEDMR LQIDQWLO

LLIBHVSHWR GHO GHUHFKR GH DVRFLDFL®*Q \ QHJRFLDFL*Q FROHFWLYD

LY , JXDOGDG GH RSRUWXQLGDGHV \ QR GLVFULPLQDFL:3Q

Y 3URPRFL3Q GH XQ HQWRUQR GH WUDEDMR MXVWR \ OLEUH GH YLROHQFLTCL
YL5HVSHWR GH OD OHJLVODFL®*Q YLIJHQWH HQ PDWHULD GH MRUQDGD ODER

(O &3GLJR %WLFR KD VLGR DFWXDOL]DGR GXUDQWH HO HMHUFLFLR UHIRU]L
WRGD OD FDGHQD GH VXPLQLVWUR DXPHQWDQGR OD DOLQHDFL®*Q FRQ HVW
LQYHVWLIJDFL:Q \ ELHQHVWDU DQLPDO DEDVWHFLPLHQWR UHVSRQVDEOH VI
HPSUHVDULDO

B3RO-WLFD GH VHIJXULGDG \ VDOXG HQ HO WUDEDMR

/ID SUHVHQWH SRO-WLFD HVYWDEOHFH HO REMHWLYR GHO *UXSR GH SURPRYHU X
WUDEDMR VHIXUR GRQGH VH JDUDQWLFH OD LQWHJULGDG GH ODV SHUVRQDV \
GH DSOLFDFL:Q WDQWR SDUD ORV HPSOHDGRV GH 529, FRPR SDUD DTXHOORV W
LQVWDODFLRQHY GH OD &RPSD+-D VLQ IRUPDU SDUWH GHO SHUVRQDO SURSLR

3DuUD DPSOLDU LQIRUPDFL®*Q VREUH ODV SRO-WLFDV PHQFLRQDGDV DQWHULRUF
DGRSWDGDV SDUD JHVWLRQDU ODV FXHVWLRQHY GH VRVWHQLELOLGDG PDWHUI
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(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL®*Q VH GHWDOODQ ORV SURFHVRV FRQ
GH OD FDGHQD GH YDORU

3bub ORVY WUDEDMDGRUHY GH OD FDGHQD GH YDORU TXH GHVDUUROODQ VX DFWI
FRRUGLQDGRU HVSHF-ILFR GHVLIJQDGR SRU OD HQWLGDG FRODERUDGRUD GH 529,
FRQWDFWR HQWUH HO WUDEDMDGRU \ OD &RPSD+*-D VLHQGR HO UHVSRQVDEOH GH
VHUYLFLR SUHVWDGR SRU HO WUDEDMDGRU

&RQ HVWH JUXSR GH WUDEDMDGRUHYV VH PDQWLHQH XQD FRODERUDFL:Q SHUPDQH
529,

a (Q HO FDVR GHO SHUVRQDO TXH SUHVWD VHUYLFLRY HQ HPSOD]DPLHQWRYV LQG
'LUHFFL3*Q GH OD SODQWD

a 3DUD TXLHQHV GHVDUUROODQ VX DFWLYLGDG HQ HO jPELWR QR LQGXVWULDO
+XPDQRV

(Q DPERV HVFHQDULRY OD 'LUHFFL3Q &RUSRUDWLYD GH 6HJXULGDG \ 6DOXG VX
$FWLYLGDGHV (PSUHVDULDOHV &$%$( (O SURFHGLPLHQWR GH &$( JDUDQWL]D OD VH.
GHILQH HO LQWHUFDPELR QHFHVDULR SUHYLR DO LQLFLR GH FXDOTXLHU WUDEDMR
HQ IXQFL*Q GHO WLSR GH DFWLYLGDGHV D GHVDUUROODU

$VLPLVPR 529, FXHQWD FRQ XQD SODWDIRUPD D WUDY®©V GH OD FXDO VH YDOLGD \
TXH FRODERUD R SRU HO WUDEDMDGRU FRQ HO ILQ GH DXWRUL]DU SRVWHULRUPF
HIWHUQDV HQ ODV LQVWDODFLRQHYVY GHO *UXSR

529, WDPEL®Q GLVSRQH GH XQ SURFHGLPLHQ®RL GRUMRMHH \G\W DIE@HHF\HWQ DD R EOQL JBDHF L 3
FRPXQLFDU FXDOTXLHU DFFLGHQWH VXIULGR SRU SHUVRQDO VXEFRQWUDWDGR P
FRQVHFXHQFLD 529, ILMD REMHWLYRV GH DFFLGHQWDELOLGDG SDUD HVWRV WUDI
HODERUDFL3Q H LPSODQWDFL3Q GH XQ SODQ GH DFFL3Q Y©®DVH HO UHTXLVLWR GH
OD FDGHQD GH YDORU 6 0]

/D &RPSD+-D HYDO®°D GH IRUPD FRQWLQXD OD HILFDFLD GH HVWD FRODERUDFL3*Q P}
HOORV HO VLVWHPD GH FRQWURO GH DFFHVRV OD HPLVL3:Q GH SHUPLVRV GH WUD|
LQWHUQDV HQWUH RWURV

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ORV SURFHVRV TXH
DV- FRPR ORVY FDQDOHV FRQ ORV TXH FXHQWDQ ORVY WUDEDMDGRUHY GH OD FDGHQ

529, GLVSRQH GH XQ &DQDO %WLFR FRPR Y-D IRUPDO GH FRPXQLFDFL3Q DFFHVLE
wWuUuDY®V GHO FXDO VXV WUDEDMDGRUHV \ GHPijV JUXSRV GH LQWHU®OV LQFOXLGF
LQIRUPDU VREUH FXDOTXLHU SRVLEOH LUUHJXODULGDG UHODFLRQDGD FRQ HO FXP

(Q HYWH VHQWLGR GLFKR FDQDO IXQFLRQD FRPR PHFDQLVPR GH FRPXQLFDFLRQH
SDUD LGHQWLILFDU SRVLEOHYV jUHDV GH PHMRUD R UHSDUDFL3Q FXDQGR VH GHWHF

529, wubvODGD D WRGRV ORV PLHPEURYV GH VX FDGHQD GH YDORU OD REOLJDFL:Q
&DQDO %WLFR GHO *UXSR 5RYL $GHPjV ORV WUDEDMDGRUHV GH OD FDGHQD GH Y
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FRQ HO &DQDO %WLFR DV- FRPR D OD 3RO-WLFD GHO 6LVWHPD ,QWHUQR GH ,QIR
U&DQDO %WLFRU GH (@D DZHKHGBR32FDVRY HQ ORREWHQHR KKWY B RVAKKHL:Q FRPSOHW
BURYHHGRUHV GHO *UXSR 5RYL VH DQDOL]DQ ODV SRO-WLFDV GHO SURYHHGRU
HTXLYDOHQWHY D ODV GH 529, LQFOX\HQGR XQD FOiXVXOD GH HTXLYDOHQFLD HQ
HO FXPSOLPLHQWR GH VXV SURSLDV SRO-WLFDV

OHGLDQWH ORV PHFDQLVPRV PHQFLRQDGRYVY DQWHULRUPHQWH 529, IDFLOLWD TXFE
LQTXLHWXGHYV GH IRUPD VHIXUD \ FRQILGHQFLDO \ GLVSRQH GH SURFHVRV IRUPDC
SRWHQFLDOHY LPSDFWRYV QHIJDWLYRYVY GHULYDGRV GH GLFKDV FRPXQLFDFLRQHV 3I
ODV FRPXQLFDFLRQHV UHFLELGDV SRU PHGLR GH HVWH FDQDO YODVH HO UHTXL
FRUSRUDWLYD * U GHO FDS-WXOR &RQGXFWD (PSUHVDULDO *

" aEMtoU p27jlj/2aM/[7 7j/20100 pbt« 7)o pJO 7jE/¢£¢ii« /27j<<2j(jij0¢«2pij<

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOODQ ODV DFWXDFLRQH
WUDEDMDGRUHY GH OD FDGHQD GH YDORU DV- FRPR HO HQIRTXH GH OD &RPSD=*-D
ORV PLVPRYV

529, FRQWLQ®°D DYDQ]JDQGR HQ HO UHIXHU]JR GH OD JHVWL3Q VRVWHQLEOH GH VX
FRQWURO \ OD PRQLWRUL]DFL3Q GH VXV SURYHHGRUHVY FRQ HO REMHWLYR GH SU
PLVPRYV

529, WUDEDMD HQ ORV VLIJXLHQWHYV jPELWRYV SDUD PDWHULDOL]DU VX FRPSURPLVR

o/ 02«UGU2pE 7j«2j2eto6M$olU pjljo pE/ 6j«2j,/ e224

I\ 2iM/0«t«jlj7toM«

o/ 02«U0U2pE 7j«2j2et6M$alU pjljo pE/ 6j«2j,/ e22« [27

'H PDQHUD FRQVWDQWH 529, H[LJH D VXV SURYHHGRUHV OD DGKHVL3Q D VX &3G
UHTXLVLWRY GH FXPSOLPLHQWR REOLJDWRULRV \ DOLQHDGRV FRQ ODV H[LJHQFL
GHVWDFDQ ORV SULQFLSLRVY GH LQWHJULGDG \ SULYDFLGDG HO UHVSHWR D ORV W

'HVGH ILQDOHV GH \ GXUDQWH HO HMHUFLFLR VH KD FRQWLQXDGR HJ[LJL
UHODFLRQDGR FRQ DVSHFWRV GH VX JHVWL:Q VRVWHQLEOH D ORV SURYHHGRUH
LPSODQWDGD FRQ HO ILQ GH LGHQWLILFDU SRWHQFLDOHV LPSDFWRV QHJDWLYR
DPELHQWDO /D FXPSOLPHQWDFL3Q GH HVWH FXHVWLRQDULR TXH FRQVWLWX\H XQ
HY REOLJDWRULD SUHYLR D OD ILUPD GH FXDOTXLHU FRQWUDWR

3RU RWUR ODGR 529, PDQWLHQH GHVGH VX DGKHVL:Q D OD SODWDIRUPD (FR9D
(6* GH ORV SURYHHGRUHV FRQ ORV TXH RSHUD HQ ODV VLIJXLHQWHYV GLPHQVLRQH
ODERUDOHV O©OWLFD \ FRPSUDV VRVWHQLEOHYV

/IDHYDOXDFL3Q GH ODV SXQW XD FLIRRYHHDBRIUMMD GO XEFR@WUDWLVWDYV HQ GLFKD SO
ODV jUHDV GH (6* {VADH ERQ&URO VH GLULJH HVSHF-ILFDPHQWH D DTXHOORV FODVI
GH DOWR ULHVJR FRQ XQD SXQWXDFL®*Q LQIHULRU D VREUH HQ OD HYDOXDFL?
OD REOLJDFL3Q GH GHVDUUROODU XQ SODQ GH DFFL3*Q \ UHDOL]DU XQ VHJXLPLHQW

(Q GHO WRWDO GH SURYHKHIDGRIUGK HY@OXDGR SRU (FR9DGLV IUHQWH DO Gl
PLVPRV QR VH KD FRQVLGHUDGR QLQJXQR FRPR SURYHHGRU GH DOWR ULHVJR
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&DEH GHVWDFDU TXH 529, QR GLYXOJD ODV FXDQW-DV DVRFLDGDV D ODV DFWXDF|
VLIQLILFDWLYDY GHVGH HO SXQWR GH YLVWD ILQDQFLHUR \D TXH QR VXSHUD HO
FXDQW-DV FRQVROUGEXDYVQBHOHO HMHUFLFLR SXHGHQ FRQVXOWDUVH HQ OD 1F
ODV &XHQWDV $QXDOHV &RQVROLGDGDV

2iM/0«t«jlj73oM«

(Q O-QHD FRQ HO FRPSURPLVR GH HVWDEOHFHLUW20Q GIQNWOU @R FOGHRWRREWDMROWN.
FRQGLFLRQHV GH WUDEDMR VHJXUDV SDUD WRGR HO SHUVRQDO TXH GHVHPSH%D
TXLHQHV QR IRUPDQ SDUWH @B WX VBHUMROMDICGGRURBSILRRUPD UHOXSHARMRONW S H RIH.
HQ ODV TXH VH YLVLWDQ ODV jUHDV GH WUDEDMR $VLPLVPR SDUD XQD FRUUHFWD
FDER DXGLWRU-DV LQWHUQDV D ODV HPSUHVDV FRQWUDWLVWDV FRQ HO ILQ GH JD!I

(Q HVWH VHQWLGR WRGDV ODV DFWXDFLRQHV OOHYDGDV D FDER SRU HO *UXSR
FXPSOLPLHQWR GHO REMHWLYR GH FHUR DFFLGHQWHY DSOLFDQ WDPEL©Q SDUD OfF
DFWLYLGDGHYVY HQ ORV HPSOD]DPLHQWRY GH 529, 3DUD PijV LQIRUPDFL3*Q VREUH GL
USFWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ HO SHUVRQDO SURSLR 6 U GHO

$GLFLRQDOPHQWH 529, PDQWLHQH UHXQLRQHYV SHUL3GLFDV FRQ HO VHH®BRRWHR GH
GDGD OD HOHYDGD SURSRUFL®:Q GH SHUVRQDO VXEFRQWUDWDGR TXH WUDEDMD
QDWXUDOH]D GHO WUDEDMDGR UHDOL]DGR (O REMHWLYR GH HVWDV UHXQLRQHV F
DFFL3Q TXH JDUDQWLFHQ GH IRUPD FRQWLQXD OD VHJXULGDG \ OD VDOXG HQ HO
HQ ODV TXH VH KDQ WUDWDGR WHPDV UHODFLRQDGRY FRQ UHTXHULPLHQWRY GH VI

&RPR VH KD PHQFLRQDGR SUHYLDPHQWH 529, GLVSRQH GH PHFDQLVPRYV TXH SHUP
PiV LQIRUPDFL3Q DO UHVSHFWR Y©ODVH HO UHTXLVLWR GH GLYXOJDFL3Q U3URFHVF
TXH ORV WUDEDMDGRUHYVY GH OD FDGHQD GH YDORU H[SUHVHQ VXV LQTXLHWXGHV ¢

3RU °OWLPR FDEH B® VD HMH JKHFLR QR ¥BVRIVQJQBWHVLFMGRDWHULD GH 'HU
UHODFLRQDGRV FRQ ODV IDVHV DQWHULRUHV \ SRVWHULRUHV GH OD FDGHQD GH YI

o o}/ G2E/ 7jljU2E+7

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV PHWDV ILMDGDYV
VXV WUDEDMDGRUHYV GH OD FDGHQD GH YDORU

&RPR SDUWH GHO QXHYR 30DQ 'LUHFWRU GH (6* OD &RPSD+-D KD GHILQLG
SURPRFL3Q GHO ELHQHVWDU \ JHQHUDFL3*Q GH XQ DPELHQWH ODERUDO VHSOWD® \ O
DPSOLDU LQIRUPDFL3Q VREUH HO HVWDEOHFLPLHQWR GH ODV PHWDV \ VX VHJXLF
PRGHOR GH QHJRFLR \ FDGHQD GH YDORU 6%0 U GHO FDS-WXOR 1(,6

ser EDUH g

BURPRFL:Q GHO ELHQHVWDU GHO HPSOHDGR \ JHQHUDFL®*Q GH XQ DPELHQWH ODEI
$OFDQ]DU XQD WDVD GH DFFLGHQWHY ODERUDOHYV LJXDO D FHUR HQ
*HVWL3*Q GH ULHVJRV (6* HQ OD FDGHQD GH YDORU
,PSODQWDFL2*Q GH XQ SURFHVR GH GHELGD GLOLJHQFLD GH OD FDGHQD C

AGjtju2EFj«?2jr?/ jtooU«2pE27jUpndMI2j1jé 7jE/fE£F1f« /27j«2j6Fjot«2ptj«2jetd /j.M2jE/+£+itpj2pj6+7jUp7EF+6t00 p27j«26jG/M,
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A v-UjAj p7MuU« /27jIjM7MZ$/0 7ji0pt627

(Q HO SUHVHQWH FDS-WXOR VH GHWDOOD F3PR 529, LPSDFWD VREUH ORV FRQVXPI
WOUPLQRYVY GH LPSDFWRV SRVLWLYRV FRPR QHIJDWLYRYV UHDOHV R SRWHQFLDOHV
ULHVJRV \ RSRUWXQLGDGHY TXH GHULYDQ GH ORV LPSDFWRV PDWHULDOHY LGHQWL

$GHPijV VH GHVFULEHQ ODV DFWXDFLRQHVY UHDOL]DGDV \ VXV UHVXOWDGRYV SDUL
FRPR HO HQIRTXH GHO *UXSR D OD KRUD GH DERUGDU WHPDV FRPR HO DFFHVR D
FDOLGDG \ OD VDOXG \ VHIXULGDG GH ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV H(

t -7E/fE2iU%

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3*Q VH GHWDOOD F3:PR ORV LQWHUHVH'
ILQDOHV GH 529, IRUPDQ SDUWH GH VX HVYWUDWHJLD \ VX PRGHOR GH QHJRFLR

/ID HVYWUDWHJLD \ HO PRGHOR GH QHJRFLR GH 529, LQWHJUDQ ORV LQWHUHVHV R
ILQDOHYVY GHVGH GLIHUHQWHY SHUVSHFWLYDV /D HVWUDWHJLD GHO *UXSR VH ED
FDOLGDG TXH JDUDQWLFHQ HO ELHQHVWDU GH ORV SDFLHQWHY 3RU HOOR OD JD
HVHQFLDO GHO PRGHOR GH QHJRFLR GH 529, GHVGH ODV IDVHV SUHYLDV D OD FRI
XVR SRU SDUWH GH ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHYV

(VWH FRPSURPLVR VH PDWHULDOL]D D WUDY®V GH ORV VLIXLHQWHYV PHFDQLVPRV |
ORV SURGXFWRYV

a 0DQXDO GH &DOLGDG \ 3BROFXENH@GNWRGBOVGC®D:Y IDVHV GHO FLFOR GH YLGD GHC
DVSHFWR HVHQFLDO \ SULRUL]DQ OD VHIXULGDG GH ORV FRQVXPLGRUHV \ XVXI

Q-

6LVWHPD GH &DSROBWG ORV UHFXUVRV QHFHVDULRVY SDUD HO FRUUHFWR 1XQ
VDWLVIDFLHQGR ODV H[SHFWDWLYDV HQ HO GHVDUUROOR GH SURGXFWRYV
UHJODPHQWDULR

Q-

&RPXQLFDFL*Q FRQ SURIHVLR®DQWVYH@K ORYURRVPRYVY QLYHOHY GH WUDQVSDUH

a 'HSDUWDPHOQOWR GH )DUPDUFRFRSLODQEDWRY VREUH UHDFFLRQHV DGYHUVDYV
VDQLWDULRY SDFLHQWHV R VLVWHPDV GH YLJLODQFLD \ GHWHFWD SDWURQHYV
PRQLWRUL]DFL3*Q GHO EDODQFH EHQHILFLR ULHVJR GH VXV PHGLFDPHQWRYV

Q-

JRUPDFL*Q FR(PRSOFDWDFL*Q HQ VDOXG \ VHIXULGDG GHO SURGXFWR DO SHUVI

a $XGLWRU-DV LQWHUQ®NEDOH [@DMDWHEWL]DQ HO FXPSOLPLHQWR GHO 6LVWHPD G
OHJLVODFL®Q QRUPDV \ HVW{QGDUHV GH FDOLGDG DSOLFDEOHV JHQHUDQGH
REVHUYDFLRQHV \ RSRUWXQLGDGHYV GH PHMRUD (VWDV DXGLWRU-DV VH UHDOL

&DEH GHVWDFDU TXH HQ HO FDVR GH 529, H[LVWHQ JUXSRV GH LQWHU®V UHOHYDC
ILQDOHV D ORV SURGXFWRV GH 529, (VWRV VRQ ORV ODERUDWRULRY IDUPDFOXWIL
PHGLDQWH DFXHUGRV GH IDEULFDFL:Q D WHUFHURV FRPSDz*-DV PD\RULVWDV GH
FRPHUFLDOHV D WUDY®V GH ORV FXDOHV VH FRPHUFLDOL]DQ ORV SURGXFWRYV GH C
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U «20 j«2jp2i aU j-v-U jAj t9A.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ORV LPSDFWRV ULHYV
GH GREOH PDWHULDOLGDG GHO *UXSR HQ UHODFL®*Q FRQ VXV FRQVXPLGRUHV \ XVXI

$ FRQWLQXDFL3Q VH GHWDOODQ ORV LPSDFWRV \ RSRUWXQLGDGHVY TXH KDQ UHVXC
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leuli«ij«zéj,/ «MoE

7TRGRV HVWRYV LPSDFWRVY ULHVJRV \ RSRUWXQLGDGHY GHULYDQ GHO PRGHOR GH Qt
LQFOX\HQGR D ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHVY GH ORV SURGXFWRYV GHO *

Uu,feE 7j, 7UEUe 7

(Q FXDQWR D ORV LPSDFWRV SRVLWLYRV PDWHULDOHY HVWRYV SURYLHQHQ GH OD'
ODV jUHDV JHRJUjILFDV GRQGH RSHUD \ DIHFWDQ SRU LJXDO D OD WRWDOLGDG G
529, (QWUH HVWDV DFWLYLGDGHV VH LQFOX\HQ HO FXPSOLPLHQWR GH ORV FRP
SHUWLQHQWHY OD FRPXQLFDFL*Q HIHFWLYD FRQ ORV FRQVXPLGRUHV \ SURIHVLR(
HWDSDV GH ORV SURGXFWRYVY PHGLDQWH ORV SURFHGLPLHQWRY GH &DOLGDG \ )DUF
SDUD FRQWLQXDU SURSRUFLRQDQGR VROXFLRQHV D VXV SDFLHQWHY HQWUH RWUD

Uu,toE 7jp2itEUe 7

(QWUH ORV LPSDFWRV QHJDWLYRYVY PDWHULDOHYV LGHQWLILFDGRYVY GHVWDFD HO LP
DGHFXDGD VREUH HQVD\RV FO-QLFRV \ VREUH HO XVR GH SURGXFWRV GH 529, C
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SDFLHQWHYV $VLPLVPR ODV LPSRUMFXPLWVRDE VOBBUDHFHO®PWFLRQHY GH ORV FRQVXP
GHELGR D OD IDOWD GH WUD]DELOLGDG \ DFFHVR D LQIRUPDFL®Q SUHFLVD VREUH O

§U0271 7jlj , IEMpU«t«27

(Q PDWHULD GH ULHVJRV \ RSRUWXQLGDGHY VH KDQ LGHQWLILFDGR GLYHUVRYV |
FRPSHWLGRUHYV HQ OD LQYHVWLJDFL3Q \ UHJLVWUR GH SURGXFWRV OR TXH SRC(
SUR\HFWRV GH , 'L OD DSUREDFL®*Q GH PHGLFDPHQWRY VXVWLWXWLYRV TXH SRGU
ODV LPSRUWDFLRQHVY SDUDOHODV HQ OD FXRWD GH PHUFDGR \ OD LPSOHPHQW
$GPLQLVWUDFL3Q 3°EOLFD SDUD UHGXFLU OD IDFWXUD IDUPDFOXWLFD FRQ HO Si
*UXSR

/D PD\RU-D GH HVWRV ULHVJRV \ RSRUWXQLGDGHY GHSHQGHQ GH LPSDFWRV FRQFL
DO SRVLEOH ULHVJR GH LPSOHPHQWDFL:Q GH PHGLGDVY GH DXVWHULGDG SRU SDUW
GHO *UXSR

$VLPLVPR HQ HO DQijOLVLV GH ULHVJRV \ RSRUWXQLGDGHV VLJQLILFDWLYRV UHC
FRQVXPLGRUHV \ XVXDULRV ILQDOHV QR VH KDQ LGHQWLILFDGR HIHFWRYV DGYHUV
VLQR D OD WRWDOLGDG GH ORV XVXDULRYV

%U, 6 iYT7j«2je p7MiU« /27jIjM7M$/0 7ji0Upt627

6H GLVWLQJXHQ GRV WLSRORJ-DV GH FRQVXPLGRUHV \ XVXDULRV ILQDOHV TXH
JHQHUDOISPGMRY LPSDFWRVY WDQWR SRVLWLYRV FRPR QHIJDWLYRY SUHYLDPHQWH

a 3URIHVLRQDOHV VDX WBHWIRRQDO GH HQIHUPHU-DHR FIDWHDFRWWIH-RW D SUHVF
DGPLQLVWUDFL®:Q GH ORV SURGXFWRYV GHO *UXSR

a 3DFLHQWR®Y ORV FRQVXPLGRUHV ILQDOHYV GH ORV SURGXFWRV IDEULFDGRV SRL

$PEDV WLSRORJ-DV GH FRQVXPLGRUHV GHSHQGHQ GH LQIRUPDFL3*Q SUHFLVD \ DF
SURGXFWRYV GH 529, 3DUD JDUDQWL]DU HVWD LQIRUPDFL3Q HO SURFHVR GH DFRQ
OD OHJLVODFL®*Q DSOLFDEOH 'HVGH HO GHSDUWDPHQWR GH UHJLVWURYV VH OC
DFRQGLFLRQDPLHQWR GH ORV SURGXFWRYVY TXH DEDUFD HWLTXHWDGR HVWXFKH S
OHGLFDPHQWR YDOLGD HVWD GRFXPHQWDFL:Q DQWHYVY GH TXH HO SURGXFWR VHD O

&DEH GHVWDFDU TXH QLQJ°Q SURGXFWR GH 529, HV LQWU-QVHFDPHQWH SHUMX
IXQGDPHQWDOHY GH VXV FRQVXPLGRUHV \ XVXDULRV ILQDOHV 1R REVWDQWH HO
VHU HVSHFLDOPHQWH YXOQHUDEOHV D LPSDFWRV VREUH OD VDOXG R D ODV HVYV
LQFOX\HQ ORV QLxRVY ODV SHUVRQDV FRQ GLVFDSDFLGDG LQFOXLGD OD GLVFDSDI
SURIHVLRQDOHY VDQLWDULRY LQPXQRGHSULPLGRY TXLHQHV SRGU-DQ HVWDU H[S:
SURGXFWRYV

(O KHFKR GH RSHUDU HQ XQ VHFWRU DOWDPHQWH UHJXODGR JDUDQWL]D TXH 529,
OD LPSOHPHQWDFL:Q GH PHGLGDV HVSHF-ILFDV FXDQGR VHDQ QHFHVDULDV WD
SURVSHFWR R OD ILFKD WOFQLFD LQGLFDQGR OD GRVLILFDFL3Q HVSHF-ILFD SDUD
SDUD SHUVRQDV FRQ GLVFDSDFLGDG YLVXDO (Q HVWH VHQWLGR GXUDQWH HO SU
FROWUROHV GH VHJXULGDG SDUD HYDOXDU VX SRVLEOH LPSDFWR HQ FROHFWL®
HVSHF-ILFDPHQWH GHVWLQDGRYVY D QL*RV V- FRPHUFLDOL]D PHGLFDPHQWRYV TXH
SRODUDPLQHGLFHEUDQN \ OHGLNLQHWRN

AFUEMtoU pj2pjotj.M2jMpjE2/a2/ jt«.MU2/2jMpj,/ « MoE j«2j§«0Uj,/2eUF02pE2jtME /Uvi« jljo G2/o0360vi« j2pjMpj-7TEt« jul2if
«2j0u, /EF/6 jljo 2/a0+60vE/6 j2pjMpj,3Y7j«U7EUDPE j«2jofjA- jEojtu, 3/ j«26j,/0pa0,0 j«2joU£L/2ju0/aM6taU pj«2ju2/atipaYi?

20 tj«2E2/UU0pt« j.M2j6%jE Et6U0«t«j«?2jé 7j0l,30E 7jp2itEUe 7j72jn p7U0«2/1ji2p2/t6U0vi«t jet« j.M2jEU2p2pjétj, E2palt6U«
a p7Mi0« /27)1jM7M$/0 7j10p+627jljp j72j60UuUE+pjtjat7 7j0p«UeU«M$0627j27,20Y10a 7

Zpo 0t/1u0p2Ej72j1+£/00tj2pj6+7jUp7EL6+a0 p27j«2jg-UU
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£ G27EU0 pj«2j0i,teE 7 j/0271 7jlj , IEMpU«F«27

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV SRO-WLFDV UHC(
TXH FXHQWD HO *UXSR

a 0YEUwut7jo /, /[1EUeF7

(Q 0-QHD FRQ HO FRPSURPLVR GH 529, KDFLD HVWRY JUXSRV HO *UXSR FXHQWD FI
GH ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHYV

a

Q-

Q-

Q-

Q-

Q-

3RO-WLFD GHH&WDIEXOIHFH OD FDOLGDG FRPR SLODU HVWUDW®JLFR GHO *UXSR

GH VXV SURGXFWRV VRQ VX SULQFLSDO SULRULGDG $VLPLVPR FXEUH ODV C
PHGLFDPHQWRV \ SURGXFWRYV VDQLWDULRY DV- FRPR VX FRPHUFLDOL]DFL3Q \ ¢

&°*GLJR %WLBHNH GH IXQGDPHQWR SDUD WRGDV ODV SRO-WLFDV GHO *UXSR DYV-

GH LQWHUO®V HQWUH ORV TXH VH HQFXHQWUDQ ORVY FRQVXPLGRUHV \ XVXDULR
D RIUHFHU D VXV FRQVXPLGRUHYV SURGXFWRYV LQQRYDGRUHV \ GH DOWD FDOLG

3RO-WLFD GH $FFHVR D ORGHWDOPODPAORWBWLQFLSLRY TXH ULJHQ HO DFFHVR C

\ VHUYLFLRYVY VDQLWDULRYV GH 529, $VLPLVPR HQ OD PLVPD VH UHDILUPD HO
VDOXG

B3RO-WLFD GH 0DUNWUWMARIHQWRNVFRULWHULRY ©OWLFRV TXH GHEHQ LQFRUSRUDUVF
OD LQWHUDFFL3Q FRQ ORV SURIHVLRQDOHV VDQLWDULRY ODV RUJDQL]DFLRQ
IRPHQWDU HO ELHQHVWDU VRFLDO \ JDUDQWL]DU XQD SURPRFL:Q UHVSRQVDEO

SRO-WLFD GH '"HUHFKRWOBXYPDQ@RN SULQFLSLRY GH DFWXDFL3Q FRQFUHWRY GHC

ORV '"HUHFKRV +XPDQRV GH WRGDV ODV SHUVRQDV TXH FRPSRQHQ VXV JUX:
FRQVXPLGRUHV \ XVXDULRV ILQDOHYV $VLPLVPR VH HVWDEOHFHQ ORV PHGLR)
YXOQHUDFL*Q GH ORV 'HUHFKRV +XPDQRV \ GLVSRQHU GH ODV PHGLGDV
&RQFUHWDPHQWH VH GHVFULEHQ ORV SULQFLSLRV GH 529, FRQ ORV SDFLHQW
GH JDUDQWL]DU HO GHUHFKR D OD VDOXG 3DUD PD\RU GHWDOOH VREUH HO
GLYXOJDFL®*Q U3RO-WLFDV UHODFLRQDGDV FRQ HO SHUVRQDO SURSLR 6 U Gl

3RO-WLFD LOQWHJUDGD GH 3URSLHGDGVHQDSRWUHQOSHRBDMGLPHHYWRY FRUSRU

DFWLYRV SURSLRV \ GH WHUFHURY SDUD DVHJXUDU HO FRUUHFWR XVR GH HV\
FXDOTXLHU VLWXDFL3Q SURFHVR XVR R SURGXFWR TXH SXHGD LQWHUIHULU H¢

S3RO-WLFED GH 6RVWHQLELOLGDG HQ PDWHHRNVW DEHGHRD FORW Q WIDQFLSRRFV.IGH DFW

ORV SULQFLSDOHYV JUXSRV GH LQWHU®V GH 529, HQWUH ORV TXH VH HQFXHQW
HO SULQFLSLR GH URIUHFHU XQ VHUYLFLR EDVDGR HQ OD FDOLGDG \ OD H[SHU!

3RO-WLFD GHO 6LVWHPD .QWHUQR GH .QIRUPDFHVWDEQGHFMHV/OHQGWOH RWURNQ\C

XWLOL]DFL3Q \ UHVSRQVDELOLGDGHY HQ OD JHVWL3Q GHO &DQDO %WLFR GHO *
UHSUHVDOLDV GH WRGDV ODV FRPXQLFDFLRQHYV UHDOL]DGDVY D WUDY®V GHO P|

3RO-WLFD GH BURWHFRIHBERGH HOVRXPSOLPLHQWR GHO 5HJODPHQWR *HQHUDO

SbUD WRGR HO *UXSR \ WHUFHURY FRQ SULQFLSLRV \ REOLJDFLRQHV UHODWL
LGHQWLILFDQ HQ HO GRFXPHQWR ORV UROHV \ UHVSRQVDELOLGDGHYVY HQ HO PR

SRO-WLEFED GH 7UDQVSDUHWWDE GHFHDWBWRPSURPLVR GHO *UXSR FRQ OD WUDQ"
FO-QLFRV SURWHIJLHQGR ORV GHUHFKRV VHJXULGDG GLJQLGDG \ ELHQHYV
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FXPSOLPLHQWR GH SULQFLSLRV ©OWLFRV \ UHJXODWRULRY DO UHVSHFWR DV-
S°EOLFDV \ OD SXEOLFDFL3Q GH ORV UHVXOWDGRY SULQFLSDOHV FXDQGR VH IL

a B3RO-WLFD VREUH . QYHVWILJDFL3Q \ '"HVDUS®DRRD FHR@ RRRSURPL OB GHH 529, FRC
WUDQVSDUHQWH GH FOOXODV PDGUH HQ FXPSOLPLHQWR FRQ OD QRUPDWL"®
FRQWURYHUVLDY DVRFLDGRVY D HVWD SUiFWLFD

a 3RO-WLFD GH LQYHVWLJDFL®*Q HQUHERHELHO-FRMSILRPLVER GH 529, FRQ OD
FXPSOLPLHQWR ©O©WLFR \ UHJXODWRULR HQ PDWHULD GH LQJHQLHU-D JHQOWL
DSR\D R OOHYD D FDER HVWD SUjFWLFD VL DSRUWD XQ EHQHILFLR DOWR QR L
FRQ DXWRULGDGHV \ HYLWDQGR SU{FWLFDV FRQWURYHUWLGDV

a 3RO-WLFD VREUH .QYHVWLJDFL3Q UHDILD®BWHF FRPSURPLVR GH OD &RPSD=*-C
FXPSOLPLHQWR UHJXODWRULR OD ©WLFD \ OD WUDQVSDUHQFLD HQ UHODFL3
QDQRPOWULFD

3DUD DPSOLDU LQIRUPDFL®*Q WREDMH HVON DV TSRO LWIRFOBVH GLYXOJDFL2Q U3RO-WLFD
FXHVWLRQHV GH VRVWHQLELOLGDG PDWHULDOHYV 0'5 3 U GH OD 1(,6

*E/ 7j« aMU2pE 7jlj,/ E o 6 7Tj«2ju pE/ 6
(O *UXSR EDVD VX DFWLYLGDG GH IDEULFDFL3Q \ SURPRFL3Q GH PHGLFDPHQWRYV HQ

a 0DQXDO GH &DOLGDG GH OD VRFLHGDG /DERUIBGWRILQHRHODVIPVDW BRI IGHR VWDQRGD
GHVDUUROODU SURGXFWRV FRQ ORV DWULEXWRYV UHTXHULGRV HQ O-QHD FRC
(VWH PDQXDO DSOLFD D OD VRFLHGDG /DERUDWRULRY )DUPDFOXWLFRV 529, T
UHJXODQ OD UHDOL]DFL®*Q GH ORV HQVD\RV FO-QLFRV GH PHGLFDPHQWRY GH X
SRU ODV DJHQFLDV VDQLWDULDYV

'LFKR 0ODQXDO FXPSOH FRQ ODV 1RUPDV GH &RUUHFWD )DEULFDFL3Q 1&) OD\
%XHQDV 3U{FWLFDV GH 'LVWULEXFL3*Q %3' ODV %XHQDV 3U{FWLFDV GH )DUPD
% 3 & (Q FRQFUHWR OD %3& HV XQD QRUPD LQWHUQDFLRQDO GH FDOLGDG |
UHJLVWUR \ UHGDFFL3Q GH LQIRUPHVY GH HQVD\RV TXH LPSOLFDQ OD SDUWL
DVHIXUDU TXH ORV HVWXGLRYV VH OOHYDQ D FDER VHJ°Q ORNVRUWHMSAQRWM GW
DFXHUGR D ORV 3URFHGLPLHQWRYV 1RUPDOL]DGRYVY GH 7TUDEDMR 317 HVWDEO!
QRUPDWLYDV GH DSOLFDFL3Q SURPRYLHQGR HO UHFRQRFLPLHQWR PXWXR GH O

$VLPLVPR 529, HYWDEOHFH XQD HVWUXFWXUD GH FDOLGDG LQGHSHQGLHQWH ¢
SDUD OD 'LYLVL:Q GH ,QYHVWLJDFL*Q 'HVDUUROOR )DEULFDFL®*Q \ &RQWURO

/D 'LYLVL3Q GH &RPHUFLDOL]DFL3Q \ 'LVWULBRRQWUEHB 2D ,0VH I HEUFIDADIML *@H G |
IDUPDFOXWLFDV HQ GLYHUVDV IRUPDV IDUPDFOXWLFDV DV- FRPR GH SURGXF
FRPHUFLDOL]DFL®*Q (VWH VLVWHPD VH DSOLFD D ODV DFWLYLGDGHYV GHVDUURC
TXH DFW°DQ FRPR WLWXODUHV GH DXWRUL]DFLRQHV GH FRPHUFLDOL]DFL3Q
GLVWULEXFL*Q R UHVSRQVDEOHV GH OD IDEULFDFL3Q R GLVWULEXFL3Q GH SUI
HO FDVR GH HVWRYV °OWLPRYV

3RU VX SDUWH OD 'LYLVL®*Q GH ,QYHVWLJDFL3Q 'HVDUUROOR )DEULFDFL3Q
LOQYHVWLJIDFL®*Q \ GHVDUUROOR JDO©®QLFR DV- FRPR OD IDEULFDFL3Q GH GLYH!
DFWLYLGDGHYVY GH GHVDUUROOR \ FRQWURO DQDO-WLFRV HO GHVDUUROOR SU
GLVWLQWDYV IRUPDV IDUPDFOXWLFDYV

ERjtjptp E2ap 6 IYH)27)j20)jp GE/2) . M2j/200£2pj6+7]j /257j«2j6tju02pa0+j2j0pizpU2/Ytj2pj6t7j.M2j72jF,60atpjlizp G2p 7jFj270
ot /taE2/0vi/ j,/ «MaU/jIjM7$/jutE2/0+627j1j«07, 7TUEUe 7 j

Z4-6j,/ E @ 6 j«2jMpj2p7%l juoYpUr j27jMpj,0Fpj«2E+606F« j,/2e0F02pE2jt,/ £t« j.M2j2k,600%$j26] £i2EUe j«20j27EM«U j.MU3pj,
82«00 02pE 7j72jM7%/°p jo 0 j72ji2«0/ pjljtp360vi/"pjé 7j/27TMO6Et« 7jlja U j72j,/ E2i2/"j6+j72iM/U«t«j«2j6 7j,t/E0aU,$pE27
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Q-

0ODQXDO GH &DOLGDG GH OGHWRQHHBOG/BVWHPD GH FDOLGDG GH ODV SODQWLEL
&DPDULOOR \ 6DQ 6HEDVWL{Q GH ORV 5H\HV FX\R REMHWLYR SULQFLSDO HYV

FLHQW-ILFR EDVDGR HQ HO DQjOLVLV GH ULHVJRV HQ FDGD HWDSD GH ORYV

WHUFHURY $GHPjV HO VLVWHPD GH FDOLGDG WLHQH FRPR PHWD SHUPDQHQW
FLFOR GH YLGD GHO SURGXFWR

a 3URWRFROR GH )DUPDGRYEULEBQZFRWY FRQFHSWRYV EjVLFRV GH HVWD jUHD \ FXj
FRQ HO GHSDUWDPHQWR GH )DUPDFRYLJLODQFLD HQ HO FDVR GH VHU FRQRFH(
GH VHIJXULGDG DVRFLDGR FRQ D0OJ°Q PHGLFDPHQWR GH 529, (VWH SURWRFRO
*UXSR

a 3URFHGLPLHQWR GH SURWHFFL3Q GH GDWRYV GH FDUiFEHWFOHBEN RHXD W HDWIDRILE
GDWRV SHUVRQDOHV REWHQLGRV FRPR FRQVHFXHQFLD GH ODV UHDFFLRQHV D
(VWH SURFHGLPLHQWR HVY DSOLFDEOH D OD WRWDOLGDG GH VRFLHGDGHYV GHO

Q-

$GRSFL3Q GH UHFRPHQGDFLRQHV \ F3GLJRV QDFHABCDXER MLUXW HODYDBHRRPB @
2UJDQL]DFL®Q 0XQGLDO GH OD 6DOXG UHFRJLGDV HQ HO GRFXPHQWR U(WKLFD
HVW; DGKHULGR DO &:GLJR GH &RQGXFWD GH OD )HGHUDFL3®*Q (XURSHD GH ,QGX
VXV VLJODV HQ LQJOOV DO &3GLJR GH %XHQDV 3U{FWLFDV GH )DUPDLQGXVW!
XQG .RRSHUDWLRQ LP *HVXQGKHLWVZHVHQ \ GH OD $VRFLDFL3*Q 3RUWXJXHVD
JHGHUDFL3Q (VSD+*tROD GH (PSUHVDV GH 7THFQRORJ-D 6DQLWDULD )(1,1

Q-

&EHUWLILFDHOROQ@X®YR FXHQWD FRQ XQD VHULH GH FHUWLILFDFLRQHYV TXH OH SH
FXPSOH QRUPDV LOQOWHUQDFLRQDOPHQWH UHFRQRFLGDV (Q HVWH VHQWLGR G
PiV GHWDOOH VREUH ORV HPSOD]DPLHQWRYV TXH GLVSRQHQ GH GLFKDV FHU
BRO-WLFDV DGRSWDGDV SDUD JHVWLRQDU ODV FXHVWLRQHV GH VRVWHQLEL
*HQHUDO 1¢(,6

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL:Q VH GHWDOODQ ORV SURFHVRV FRQ (
\ XVXDULRV ILQDOHV

529, FXHQWD FRQ FDQDOHVY DSURSLDGRV \ HILFLHQWHY SDUD FRPXQLFDUVH FRQ
PDOQWHQHU XQD FRPXQLFDFL2Q DFWLYD \ IOXLGD HV HVHQFLDO SDUD ORJUDU HO RE
FDOLGDG \ VHIXULGDG GH ORV SURGXFWRV DV- FRPR GH WUDQVSDUHQFLD H LQW
HVWDV FRODERUDFLRQHV FRQ VXV FRQVXPLGRUHV \ XVXDULRV ILQDOHV QR VRO
QHIJDWLYRV VLQR TXH WDPEL®©Q VH UHVXHOYHQ FRQVXOWDY TXH UHSUHVHQWDQ X

o/ a2«U002pE j«2ja pE/ 6j«2jo p7M6ET7jlj/2a6tita0 p27

(Q HO SURFHGLPLHQWR GH WUDWDPLHQWR GH FRQWURO GH FRQVXOWDV \ UHFODP|
UHVSRQVDELOLGDGHY \ HO WUDWDPLHQWR GH ODV PLVPDV (O SHUVRQDO GHO G
&DOLGDG \ JHVWLRQDU OD LQYHVWLJDFL3Q GH ODV FRQVXOWDV \ UHFODPDFLRQHYV
SURSRUFLRQDU VROXFLRQHY DO LQWHUORFXWRU R UHFODPDQWH H LQIRUPDU VREU

(Q ODV UHFODPDFLRQHVY GRQGH KD\D SDFLHQWHY LPSOLFDGRV HV LPSUHVFLQGLEO
SOD]R QR VXSHULRU D KRUDW\WGHVLGRR/ XFNEBBRFUHY XOWD QHFHVDULR VH LQIRI
GHSDUWDPHQWR GH ,QFLGHQFLDV VH H@GDUIVRWRVYSBIFPMVNQ R PFHVIWUNVDO IDEUL
SURGXFWR °QLFDPHQWH VHD FRPHUFLDOL]DGR SRU 529, VH DQDOL]D OD GRFXPHC
SDUD VX EORTXHR VH UHDOL]DQ HQVD\RV UHDQiOLVLV R LQVSHFFL3:Q GH PXHVWL
IXHVH QHFHVDULR
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3bDUD HO FLHUUH GH OD UHFODPDFL3*Q XQD YH] UHFLELGR HO LQIRUPH GH LQYHV\
UHYLVD \ FRPXQLFD ORVY UHVXOWDGRY DO UHFODPDQWH $GHP{jV VH GHEH HQYLDU
ObVY UHFODPDFLRQHV UHFLELGDY \ HO HVWDGR GH WRGDV ODV TXH VH HQFXHQWUH!

(VWDV UHVSRQVDELOLGDGHYVY DVHJXUDQ XQD JHVWL3:Q VLVWHP{WLFD \ HILFLHQWH
FRPXQLFDFL3Q DGHFXDGD \ XQD GRFXPHQWDFL3Q SUHFLVD GH FDGD FDVR

&DEH GHVWDFDU TXH GXUDQWH HO SHULRGR[GHOLGBEHYHRBNOHRQRVRGHAHVRRXUDGD G
UHWLUDGD GH SURGXFWRV GH 529, FRPHUFLDOL]DGRYV

§20f1aU pja pj6 7j,/ 1270 p$627j7+tpUEL/U 7

/ID UHODFL3Q TXH 529, HYWDEOHFH FRQ ORV SURIHVLRQDOHY VDQLWDULRYV VH EDVD
YHQWDV \ D WUDY®V GH FRQJUHVRV \ MRUQDGDV GH IRUPDFL3Q /RV GHSDUWDPHQ
GLVH+*DU ODV DFWLYLGDGHYV IRUPDWLYDYV GH LOQWHU®©V SDUD ORV SURIHVLRQDOH
SDVDQ SRU XQ SURFHVR GH UHYLVL*Q LQWHUQD SUHYLR SDUD JDUDQWL]DU HO EFXP
\ FRPR VH GHILQH HQ OD 3RO-WLFD GH ODUNHWLQJ %WLFR GHO *UXSR \ ODV UHFR
,QGXVWULD )DUPDFOXWLFD DSUREDGR SRU )DUPDLQGXVWULD DO TXH HVW; DGKHUL

/ID UHYLVL3*Q GH ORV PDWHULDOHY GH SURPRFL3*Q GH SURGXFWRV \ GHO GLVH*R GF
SDWURFLQDGDV SRU 529, UHFDH HQ HO GHSDUWDPHQWR GH 6XSHUYLVL3Q 'HRQYV
&XPSOLPLHQWR 1RUPDWLYR GHO *UXSR UHVSRQVDEOH GH GLFKD DFWLYLGDG

$GHPijVv 529, UHDOL]D XQD HYDOXDFL3*Q GH OD HILFDFLD GHO FXPSOLPLHQWR GH (
LQWHUDFFLRQHY FRQ ORV SURIHVLRQDOHY VDQLWDULRYVY (VWD HYDOXDFL3Q VH OOl

a (O GHSDUWDPHQWR GH 6XSHUYLVL:Q '"HRQWRO3JLFD OOHYD D FDER XQD UHYLV
SUHYLDPHQWH DSUREDGDVY OD VHOHFFL3Q GH ODV DFWLYLGDGHNW D DYWL/ U
FRQFOXVLRQHY GH VXV LQIRUPHYV D OD GLUHFFL®*Q GH 9HQWDV \ GH ODUNHWLQJ

Q-

(O GHSDUWDPHQWR GH $XGLWRU-D ,QWHUQD HIHFW®°D DXGLWRU-DV WULPHVWL
&3GLJR GH %XHQDV 3UjFWLFDV GH OD ,QGXVWULD )DUPDFOXWLFD HQ ODV DFW
IRV LQIRUPHY FRQ ORV UHVXOWDGRYV GH GLFKDV DXGLWRU-DV VH SUHVHQWDQ
ORV GHSDUWDPHQWRY LPSOLFDGRYVY HQ ODV DFWLYLGDGHY SURPRFLRQDOHV GF

(Q DPERV FDVRV VH LQIRUPD D ORVY GHSDUWDPHQWRY GH 9HQWDV \ ODUNHWLQJ G
REMHWLYR GH SRGHU GHILQLU SODQHVY GH PHMRUD HQ FDVR GH VHU QHFHVDULR

t2o0tpU70 7j«2jOpl /ute0 pjtj,$/EU=U,tpE27j2pj2p7Fl 7ju6YpUn 7

IRV GHUHFKRV \ HO ELHQHVWDU GH ORV SDUWLFLSDQWHY HQ HQVD\RV FO-QLFRV
DFXHUGR D OR HVWDEOHFLGR HQ HO &3GLJR GH %XHQDV 3UjFWLFDV &O-QLFDV \
SDUWLFLSDQWH LQLFLH HO HQVD\R FO-QLFR GHEH VHU GHELGDPHQWH LQIRUPDGR ¢
D SDUWLFLSDU PHGLDQWH OD ILUPD GHO )RUPXODULR GH &RQVHQWLPLHQWR ,QIRUI
+RMD GH ,QIRUPDFL3Q DO 3DUWLFLSDQWH (VWD °OWLPD FRQVLVWH HQ XQ UHVXPH(
OHQJXDMH OODQR FRQ HVSHFLDO DWHQFL3Q D ORV ULHVJRV SRWHQFLDOHV \ OR)\
SXHGDQ REWHQHU FXDOTXLHU LQIRUPDFL*Q DGLFLRQDO VREUH HO HVWXGLR R FF
FDVR QHFHVDULR HVSHFLDOPHQWH VL HVW; UHODFLRQDGR FRQ OD DSDULFL:3Q
SDUWLFLSDFL3Q HQ HO PLVPR (Q GLFKR IRUPXODULR WDPEL®Q VH LQFOX\H LQIRU!
SDUWLFLSDQWHV (VWH HQIRTXH UHIXHU]D HO FRPSURPLVR GH 529, FRQ XQD JHVWL
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529, KD OOHYDGR D FDER GLIHUHQWHY DFWXDFLRQHY SDUD FRPSUHQGHU ODV SHU
SXHGDQ VHU HVSHFLDOPHQWH YXOQHUDEOHY D ORV LPSDFWRYVY JHQHUDGRYV FRPR
LOQPXQRGHSULPLGRV R ORV SDFLHQWHV FRQ HQIHUPHGDGHY UDUDYV

(Q FRQFUHWR HO *UXSR KD LPSXOVDGR OD KO6HDFXO® GIFFNRVIDOR YW G B DLUOPYTHNV MH .
GHVDUUROOR GH WHUDSLDYVY DYDQ]DGDV SDUD HQIHUPHGDGHV SRFR FRQRFLGDV 3
YODVH HO UHTXLVLWR GH GLYXOJDFL:Q U$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGD\

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL®*Q VH GHWDOODQ ORV SURFHVRV TXH
DV- FRPR ORVY FDQDOHV FRQ ORV TXH FXHQWDQ ORVY FRQVXPLGRUHV \ XVXDULRYV IL(

(O *UXSR KD HVWDEOHFLGR GLYHUVRV SURFHVRV RULHQWDGRYVY D DQWLFLSDU JHV\
D VXV FRQVXPLGRUHV \ XVXDULRV ILQDOHYV

¢ vl a2«00U2pE 7j«2jFf/uto eUOi0O6tpaUt

/D &RPSD+-D GLVSRQH GH ORV SURFHGLPLHQWRYV GH IDUPDFRYLJLODQFLD
PRQLWRUGH® IERODQFH EHGHIVKMRPHGILWIRPHQWRY (Q 529, OD 5HVSRQVDEOH
(XURSD DFW°D FRPR SHUVRQD FXDOLILFDGD HQFDUJDGD GH DVHJXUDU HVWD \

/IRV SURIHVLRQDOHV VDQLWDULRY SDFLHQWHV R FXDOTXLHU SHUVRQD TX
PHGLFDPHQWR GHO *UXSR FXHQWDQ FRQ GLYHUVDV Y-DV GH FRQWDFWR FRQ
ID[ FRUUHR HOHFWU?:QLFR R FRUUHR SRVWDO GLVSRQLEOHV WDQWR HQ OD !
SURGXFWRYV

(O GHSDUWDPHQWR UHFRJH \ HYDO°D OD LQIRUPDFL3Q UHFLELGD YDORUDC
FRPXQLFD ORV FDVRV D ODV DXWRULGDGHV VDQLWDULDV FXDQGR VHD QHF
IDUPDFRYLJLODQFLD DSOLFDEOH 8WLOL]DQGR HVWD LQIRUPDFL3Q GH EDVH \
ODV DXWRULGDGHY OD LQFOXVL*Q GH QXHYDV UHDFFLRQHVY DGYHUVDV (O VF
LOQGLYLGXDOL]DGD (O SURS3VLWR °OWLPR GH OD IDUPDFRYLJLODQFLD HV P
SURWHJHU D ORVY SDFLHQWHYV PHGLDQWH HO DQjOLVLVY GH HVWRV UHSRUWHYV

(Q HYWH FRQWH[VOR QH@Q5ROYR JHVWLRQDGR SRU HO GHSDUWDPHQWR GH )DUF
OD FRPSRVLFL®*Q GH ORV PHGLFDPHQWRY UHWLUDUORYV GIULPHVUFRGRLQGLE
GHSDUWDPHQWR GHWHFWDVH DOJ°Q SUREOHPD UHODFLRQDGR FRQ VXV SUF
SUHYLDPHQWH D ODV DXWRULGDGHV VDQLWDULDY DQWHV GH FRPXQLFDU S°EC

(Q FXDQWR D ORYLEHR®X®W @MW, PDQWLHQH DFXHUGRYV GH FDOLGDG \ IDUPDFF
TXH FRPHUFLDOL]DQ VRVJBUWRGXFWRN ODV FRPXQLFDFRRQ I$R WHIDTLDLARHD @B
DGYHUVDV D SURGXFWRV GHO *UXSR GLVWULEXLGRV SRU XQD HPSUHVD HQ :
)DUPDFRYLJLODQFLD GH 529, JDUDQWL]DQGR TXH HO GHSDUWDPHQWR GH I
FRUUHFWDPHQWH ORV SURFHGLPLHQWRY HVWDEOHFLGRV \ UHDOLFH ODV FRP
GH HVWRV SURFHGLPLHQWRY VH HYDO°D PHGLDQWH DXGLWRU-DV SHULSGLFDYV

3RU °OWLPR HQ UHODFL®*Q FRQ ORV FDVRV SURFHGHQWHY GH SURGXFWRYV IDI
OD UHVSRQVDELOLGDG GH JHVWLRQDUORYV VDOYR TXH VH KD\D ILUPDGR HJ[SL
WHUFHUR

fitjtoEVeJuWpepr UpiGMEp7U7E2j2pjotja pr270 pj«2j6Un2paUt7jtjE2/n2/ Tj«2j,/ «MoE 7j,/ ,0 7j«2j8«UUju pj26j £i2EUe j,/UpuU
o (12/oU03060j«20jUc%j.M2j«27%// 66+j8<UUjUpE2/ptu2pE?2
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A %/3ETUU0U2pE j«?2jot7 7jkRfel p27j,1/16206%7

(Q PDWHULD GH LPSRUWDFLRQHY SDUDOHODV HO *UXSR FXHQWD FRQ XQ S
LPSRUWDFLRQHVY SDUDOHODVU TXH FRPSUHQGH OD UHFHSFL3Q HYDOXDFL3Q
LPSRUWDFLRQHY SDUDOHODV GH PHGLFDPHQWRY FX\D DXWRUL]DFL3Q GH FRI
*UXSR 529, (VWH FRQWURO VH UHDOL]D FRQ HO REMHWLYR GH DVHJXUDU TXH
OD QRUPDWLYD YLIHQWH LQFOX\HQGR WDQWR OD SURWHFFL:Q GH ORV GHL
YHULILFDFL3Q GH DXWHQWLFLGDG \ FRQGLFLRQHYVY GH ORV SURGXFWRV LPSRU)

&RQIRUPH D GLFKR SURFHGLPLHQWR HO *UXSR 529, EXVFD SUHVHUYDU OI
PHGLFDPHQWRY HQ HO PHUFDGR DV- FRPR PLWLJDU ORV ULHVJRVY DVRFLDGR
SRU XQ WHUFHUR DMHQR D OD RUJDQL]DFL3Q TXH SXHGDQ FRPSURPHWHU OD +

(Q FXDQWR D ODV UHFODPDFLRQHY UHODFLRQDGDV FRQ HIHFWRYVY DGYHUVRYV
OoObvy bOHUWDV VLJIJXLHQGR ORV SURFHGLPLHQWRY GH IDUPDFRYLJLODQFLD G&F
GH XQD LPSRUWDFL*Q SDUDOHOD VH FRQWDFWD FRQ HO LPSRUWDGRU \ VL S
ODV FRQGLFLRQHYVY GH WUDQVSRUWH R DOPDFHQDPLHQWR GHO SURGXFWR

1R REVWDQWH VL VH QRWLILFD RWUR WLSR GH LQFLGHQFLDVY FRPR SRU HWN
POGLFR TXH SXGLHUD DFRPSD+*+DU DO PHGLFDPHQWR TXH SXGLHUD GHULYDU
OOHYDU D FDER VX SURSLD LQYHVWLJDFL3Q DSDUWH GH OD PDWHULDOL]DGD ¢
OD HILFDFLD WHUDSOXWLFD \ DVHJXUDU OD IDUPDFRYLJLODQFLD GHO SURGXF

7RGDV HVWDV DFWXDFLRQHV EXVFDQ JDUDQWL]DU OD WUD]DELOLGDG GHO SU|
XVXDULRVY ILQDOHYV

A 1pt06j.EUn

/ID &RPSD+-D FXHQWD FRQ XQ FDQDO GH FRPXQLFDFL3Q GHVWLQDGR D TXH FXL
GH 529, SXHGD UHSRUWDU FXDOTXLHU LUUHJXODULGDG UHODFLRQDGD FRQ \
wubDY©V GH OD ZHE FRUSRUDWLYD &RQ GLFKR PHFDQLVPR 529, IDFLOLWD T.
LQTXLHWXGHY GH IRUPD VHJXUD \ FRQILGHQFLDO \ GLVSRQH GH SURFHVRYV |
HIHFWLYD GH SRWHQFLDOHYV LPSDFWRYV QHJDWLYRY GHULYDGRV GH GLFKDV FI

3DuUD DPSOLDU LQIRUPDFL®*Q VREUH HO SURFHVR GH JHVWL3Q GH ODV FRPXQLI
HO UHTXLVLWR GH GLYXOJDFL3Q U&RQGXFWD HPSUHVDULDO \ FXOWXUD FRU

*

3RU °OWLPR 529, HV FRQVFLHQWH GH TXH VXV FRQVXPLGRUHV \ XVXDULRV ILQDO
HOHYDGR XVR GH ORV PLVPRV D SHVDU GH QR HYDOXDU GH IRUPD GLUHFWD HO JUI

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV DFWXDFLRQH
FRQVXPLGRUHV \ XVXDULRV ILQDOHV DV- FRPR HO HQIRTXH GH OD &RPSD*-D VREUI
PLVPRV (O DOFDQFH GH GLFKDV DFWXDFLRQHV DEDUFD WRGDV ODV IDVHV GH C
RSHUDFLRQHV SURSLDYV

529, VH FHQWUD HQ JHQHUDU YDORU D VXV FRQVXPLGRELFY FRKFVXDULLIRG H| BEIREGHK\E \R R
IDUPDFOXWLFRV GH DOWD FDOLGDG \ HILFDFLD FRQ XQD FDUWHUD GH PV GH U
IDEULFDFL3Q D WHUFHURV FRQ ORV PjV DOWRYV HVW{QGDUHV \ XQD LQYHUVL3Q FRQ
FHQWUDGD HQ OD WHFQRORJ-D GH OLEHUDFL®*Q GH I{UPDFRV ,60n 3DUD PD\RU GH
U(VWUDWHJILD PRGHOR GH QHJRFLR \ FDGHQD GH YDORU 6%0 U GH OD 1(,6
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529, FXHQWD FRQ GLIHUHQWHYV jPELWRYV HVHQFLDOHVY SDUD HO GHVDUUROOR \ OD
VDWLVIDFHU ODV QHFHVLGDGHYV GH ORV XVXDULRV GH VXV SURGXFWRYV

é t6U0«t«

~

A a/ Uz«i«jobEzézDEMi()

I Fi/itoc e0Oi06tpu0t

-~

IN FUoz2p70pigUps

A U<%<0

(Q HVWH VHQWLGR HO *UXSR KD OOHYDGR D FDER GLIHUHQWHY DFWXDFLRQHV HC
JHQHUDU LPSDFWRYVY SRVLWLYRV $VLPLVPR KD DGRSWDGR PHGLGDV SDUD SUHYHQ
(VWDV DFFLRQHV WDPEL®Q FRQWULEX\HQ D JHVWLRQDU ULHVJRV H LPSXOVDQ HO I
529, VLHPSUH TXH HVWRYVY VH HOQOFXHQWUHQ GHQWUR GH VX {PELWR GH DFWXDFL:3Q

(VWDV DFWXDFLRQHV HVW|;Q DOLQHDGDV FRQ ODV SRO-WLFDV FRUSRUDWLYDV GF
DFWXDFLRQHV VH GHVFULEHQ D FRQWLQXDFL3Q

160«t«

(Q O-QHD FRQ VX FRPSURPLVR GH SURWHJHU D VXV FRQVXPLGRUHV \ XVXDULRV IL(
VHIXULGDG GH VXV SURGXFWRYVY GXUDQWH WRGR VX FLFOR GH YLGD 3DUD HOOR H
UHJXODQ \ HYWDQGDUL]DQ HVWH FRQWURO

$ OR ODUJR GH 529, KD UHYLVDGR ORV SODQHVY GH DFFL:Q \ ORV REMHWLYRYV IL
ORV LQGLFDGRUHVY GHO SURFHGLPLHQWR GH FRQWURO GH FRQVXOWDV \ UHFODPI
LQIRUPHVY GHVDUUROODGRY DO UHVSHFWR

$GLFLRQDOPHQWH VH KD WUDEDMDGR FRQ HO SURS3VLWR GH FRQVHJIXLU XQD PD\F
SUHWHQGH PHMRUDU HO VRSRUWH GRFXPHQWDO GH ODV GHVYLDFLRQHV ODV DFFL
FDOLGDG \ ORV FDPELRV HQ ORVY SURFHVRV SUR®SPOWRVLY Q@ HAO D P DH B QBIR L HP@IWE D DL
JHVWL3QUEBHHGLPLHQWWRV5RSHUD® LYR HVWH KB @WIGARLGR HO HTXLSR GH SUR\HFWR
SUXHEDV LQLFLDOHV GHDIKIKQFLRIQIDFLHQWR HVWD DFWXDFL*Q HVWj SUHYLVWD SDUD

3RU RWUR ODGR HO *UXSR WDPEL©®©Q KIDMWRUDE®GHWD® VRIRUWH GBRFEBPHQWDO SDUD
UHODFL®*Q D ODV FRQGLFLRQHV GH FRQVHUYDFL3Q GH VXV SURGXFWRYV

JLODOPHQWH GH PDQHUD UHJXODU 529, UHDOL]D DXGLWRU-DV H[WHUQDV D VXV
FXPSOLPLHQWR GH QRUPDV UHODFLRQDGDV FRQ OD FDOLGDG \ VEVYXKBLGPR GRIOF
UHFLEH DXGLWRU-DV GH *03 %XHQDV 3U{FWLFDV GH )DEULFDFL3Q SRU VXV VLJODYV
SRU VXV VLJODV HQ LQJOOV HQWUH RWUDV UHDOL]DGDV SRU WHUFHURV HQWUH
'UXJ $GPLQLVWUDWLRQ \ OD $(036 $JHQFLD (VSD+ROD GH OHGLFDPHQWRV \ 3URG X

/ID UHVSRQVDELOLGDG GHO FXPSOLPLHQWR GH ORV SURFHVRV GH FDOLGDG \ VH
'LUHFFL3®Q GH 5HJLVWURV \ &DOLGDG GHO *UXSR
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529, SURPXHYH GH PDQHUD FRQVWDQWH HO XVR UHVSRQVDEOH \ UHVSHWXRVR GH
FRPR GH WHUFHURYV H[LJLHQGR D VXV WUDEDMDGRUHYVY LGHQWLILFDU SURWHJIHU \

$GLFLRQDOPHQWH GHVGH HO jUHD GH 3URSLHGDG ,QWHOHFWXDO VH JHVWLRQD D
PHGLDQWH OD JHQHUDFL®*Q \ GHS3VLWR GH SDWHQWHY OD WUDPLWDFL3*Q \ HO UHJL
QRPEUHV FRPHUFLDOHV HQ ORV PHUFDGRV (VWDV PHGLGDV VH FRPSOHPHQWDQ
FRODERUDFLRQHVY FRQ WHUFHURYV IRUPDFLRQHV LQWHUQDV \ FRQWURO GH SURG
FOLHQWHV \ FRQVXPLGRUHV

(Q DO LJXDO TXH HQ HO HMHUFLFLR DQWHULRU HO *UXSR KD UHDOL]DGR GH P
UHVSRQVDEOH SDUD ODV LPSRUWDFLRQHY SDUDOHODYV GH VXV SURGXFWRV FRQIRL
FRQWURO GH LPSRUWDFLRQHYV SDUDOHODVU FRQ HO REMHWLYR GH FXPSOLU HQ
VHIXULGDG GH VXV FRQVXPLGRUHYRPASRUADDHEIRY I2QDLDGNWOD GH PHGLFDPHQWRYV HV
SRU OD &RPLVL3Q (XURSHD TXH SHUPLWH D HPSUHVDV HVSHFLDOL]DGDV EHQHILFL
OD 8QL3Q (XURSHD \ DSURYHFKDU OD YDULDFL3Q GH SUHFLRV UHJXODGRVY HQWUH O

(O FRPSURPLVR GHO *UXSR HQ HVWH VHQWLGR HVY DVHJXUDU TXH HVWRV SURGXFW
HYLWDQGR FXDOTXLHU ULHVJR TXH SXHGD FRPSURPHWHU OD HILFDFLD WHUDSOXW.L
'H HVWH PRGR OD &RPSD+*-D SURWHJIH VXV GHUHFKRV GH SURSLHGDG LQWHOH
PHGLFDPHQWRY FRQWULEX\HQGR D XQ PHUFDGR VHIJXUR UHJXODGR \ UHVSRQVDEC

&RPR ODERUDWRULR IDEULFDQWH \ WLWXODU GH VXV PDUFDV UHJLVWUDGDV 529
LPSRUWDGRU LQGLFDQGR HO SURGXFWR TXH SUHWHQGH LPSRUWDU \ VXV SUHVHC(
FRPHUFLDOL]DFL*Q 'DGR TXH HO PHGLFDPHQWR QR SXHGH FRPHUFLDOL]DUVH VLQ
PLHPEUR GH OD 8( 529, VROLFLWD PXHVWUDV |I-VLFDV SDUD VX DQijOLVLV FRQ HO
DWULEXWRVY HVWOWLFRY FRUUHVSRQGLHQWHYV \ TXH OD PDQLSXODFL3Q UHDOL]DGD
GH OD PDUFD QL D VX WLWXODU

(Q SDUWLFXODU HO SURGXFWR LPSRUWDGR GHEH LQFOXLU HQ HO HVWXFKH H[WHU!
SDUDOHOD LGHQWLILTXH DO LPSRUWDGRU DO IDEULFDQWH \ DO WLWXODU GH
LGHQWLILFDGRU °QLFR SDUD YHULILFDU HO RULJHQ \ OD DXWHQWLFLGDG GHO SUR
GHVWLQR $GHPjV HO HVWXFKH H[WHULRU GHEH GLVSRQHU GH XQ SUHFLQWR GH
DELHUWR R PDQLSXODGR (Q FDVR GH TXH HVWDV FRQGLFLRQHYVY QR VH FXPSODQ O
DO LPSRUWDGRU FRQ HO REMHWLYR GH TXH VH VXEVDQHQ SDUD RIUHFHU ODV JDL
FRQVXPLGRUHV \ XVXDULRV ILQDOHYV

3RU RWUR ODGR HO VLVWHPD GH SURSLHGDG LQGXVWULDO LQFRUSRUD PHFDQLVP
OD DFFHVLELOLGDG D ORV PHGLFDPHQWRY GH PDQHUD TXH VH JDUDQWLFH XQ XVR
PDQLILHVWR FRQ PHFDQLVPRV FRPR OD FRQFHVL3Q GH OLFHQFLDV REOLJDWRULI
LQYHVWLJDFL:Q R ODV LPSRUWDFLRQHY SDUDOHODVY HQWUH RWURYV 'H HVWD PDQF
IUHQWH DO LQWHU®OV S°EOLFR \ DO DYDQFH GH OD LQYHVWLJDFL*Q OOHYDQGR D FI
LQGLFD HQ ORV SURFHGLPLHQWRV FRUSRUDWLYRV U3URFHGLPLHQWR GH JHVWLS3C
PDUFDULRVU \ U*HVWL3Q GH H[SHGLHQWHV GH SDWHQWHY PRGHORY GH XWLOLGDG
LQGXVWULD IDUPDFOXWLFD DXQTXH HV HVHQFLDO SURWHJHU VXV DFWLYRV GH
PHGLFDPHQWRY OOHJXHQ GH IRUPD HILFLHQWH DO VLVWHPD VDQLWDULR JDUDQW
GDQGR VROXFL®*Q D QHFHVLGDGHYV WHUDS©OXWLFDV QR VDWLVIHFKDYV

&RQIRUPH D OD 3RO-WLFD ,QWHJUDGD GH 3URSLHGDG ,QWHOHFWXDO HO *UXSR !
LOQYHQFLRQHY SULRUL]JDQGR DTXHOORV PHUFDGRV GRQGH H[LVWH LQWHU®V FRPH
SURWHFFL3Q HQ SD-VHV FODWRLILED CGRW ¥XFRRR/FRQYVWLWX\HQ WHUULWRULRY HVWUD

EhlatY727j«2j£%1 7j0p1/27 7 j, 1jTM7j7Qi637j2pj0pios7
AfotY727j02p 7j«27%/] 66t« 7 j, 1j7TM7j7006+7j2pjOpio6z7 j
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GHFLVL:Q UHVSRQGH DO FRPSURPLVR GH IDFLOLWDU HO DFFHVR D PHGLFDPHQWR
HYLWDQGR EDUUHUDYV GHULYDGDY GH OD SURWHFFL3Q GH OD SURSLHGDG LQGXVWU

(Q ORV SD-VHV GRQGH 529, QR FXHQWD FRQ SUHVHQFLD FRPHUFLDO GLUHFWD OD
FRQ VRFLRVY ORFDOHV TXH LQFOX\NQRYFKWRPERY GRHY CARWIHWBVGEH FRPHUFLDOL]DF
VREUH HO XVR GH DFWLYRVY SDWHQWDGRVY SRU HO *UXSR $GHPijV HQ DTXHOORYV ¢
529, HYWDEOHFH DFXHUGRV GH OLFHQFLD HQ FRQGLFLRQHV IDYRUDEOHY SDUD ORYV
OD PHGLFDFL*Q HQ WDOHV WHUULWRULRYV

Ft/ite eUiUG6FpaUt

(O REMHWLYR GH OD IDUPDFRYLJLODQFLD QR HV VROR SURWHJHU D ORV XVXDULRYV
XQ XVR VHIXUR GH ORV PHGLFDPHQWRYV HQ VLWXDFLRQHV HVSHFLDOHV FRPR GXUL
R FXDQGR VH FRQVXPH XQ PHGLFDPHQWR IXHUD GH VX IHFKD GH YDOLGH]

(Q HVWH VHQWLGR GHVGH HO jUHD GH )DUPDFRYLJLODQFLD HQ 529, KD FRQWI
EHQHILFLR ULHVJR GH VXV PHGLFDPHQWRY VH PDQWHQJD IDYRUDEOH FRQ HO REMI

$VLPLVPR HO *UXSR KD PDQWHQLGR VXV SURJUDPDV GH IRUPDFL3Q DQXDOHV HQ
IRUPDFL:Q FRQWLQXD REOLJDWRULD SDUD WRGRV VXV HPSOHDGRYV

riOe2p7U0pigUps

(Q HQ ORV SURMAWWRWLEH BQ9, KD FRQWLQXDGR HVWDEOHFLHQGR FRPR XQR C
VHOHFFL3Q SUHYLR D OD DGTXLVLFL®*Q GH ORV GHUHFKRY GH SURGXFWRV IDUPDF®©

tf/i12EUpIij2EU®

(Q HO *UXSR 529, KD PDQWHQLGR OD VXSHUYLVL3Q UHFXUUHQWH GH ORV SUR\H
ODV jUHDV GH ODUNHWLQJ R 9HQWDV HQ PDWHULD GH PDUNHWLQJ ©OWLFR 'HVGH
UHYLVL:Q SDUD HYDOXDU VL OD DFWLYLGDG VH DMXVWD D OD 3RO-WLFD GH 0DU
J)DUPDLQGXVWULD R DO GHO SD-V FRUUHVSRQGLHQWH HQWUH RWURYV

6L ELHQ 529, QR HVW; DGKHULGR IRUPDOPHQWH D ORV F3GLJRV HVSHF-ILFRV GH D
FXPSOLHQGR FRQ ORV HVW{QGDUHV HVWDEOHFLGRYV HQ ORV PLVPRV \ FXHQWD FRC
FDGD SD-V SDUD DVHJXUDU XQD FRUUHFWD LQWHUSUHWDFL3Q 3DUWLFXODUPHQ)
OHJLVODFL3Q QDFLRQDO LQFOX\HQGR HO &3GLJR GH 6DOXG IUDQF®V HO &3GLJR 3
F3GLJR HVSHF-ILFR VLQ HPEDUJR GXUDQWH 529, QR KD OOHYDGR D FDER DFW]|
HO HMHUFLFLR DQWHULRU

529, WDPELO©Q KD FRQWLQXDGR HQ FRQ OD IRUPDFL3Q UHODWLYDXRR/)GH RIRW
REMHWLYRV HVWUDW®OJLFRV GH VX 308H) KDUWHFWRIER6WUDEDMDQGR SDUD DVHJIXU
HPSOHDGRV TXH WHQJDQ UHODFL3Q FRQ SURIHVLRQDOHV \ RUJDQL]DFLRQHV VDQL
FDSDFLWDFL®*Q D WUDY®V GH OD SODWDIRUPD &DPSXV 529, $RIUPIDMLRQ \H KR FR B!
UHFXUUHQWHY GHO GHSDUWDW®H QIWERD®W DPIUNMW EXPSOLPLHQWR FRQ ORV UHTXHUL

$GLFLRQDOPHQWH HQ VH KDQ SXHVWR HQ PDUFKD S-OGRUDV IRUPDWLYDV SHUI
FRPSOHPHQWR D ODV VHVLRQHVY SUHVHQFLDOHV \D H[LVWHQWHYVY 6X ILQDOLGDG H
DVSHFWRV FODYH GHO PDUNHWLQJ ©WLFR

JLQODOPHQWH D OR ODUJR GH HO GHSDUWDPHQWR GH &K B3GR EPW RI LKCOL 0DGOH
SRUWXJDO H WDOLD FXPSOLHQGR FRQ HO REMHWLYR PDUFDGR HQ HO HMHUFLFLR

ftjteE0eU«jWpeti70pd g p7U07E2j2pj6tjt«.MU700U0 pj, /j,$/E2j«2j§eUUj«2j«2/2a0 7j«2j,/ «MoE 7jit/ute3MEUa 7j«27%// 66t« 7|
o (i2/a0Ff00vE/jlj«O7E/OEMU/j6 7ju070 7j£$1 j7Mj,/ ,0%jit/ot] j2pjo 6+£ /$a0 pjo pjoFj2i,/27+j«27%/1 66%« [
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ODV DFWLYLGDGHV GH SURPRFL3Q \ FRPHUFLDOL]DFL3Q GH VXV SURGXFWRYV SDUD
%WLFR GHO *UXSR \ HO UHVWR GH ORV F3GLJRV DSOLFDEOHV

Uc%<U

529, KD FRQWLQXDGR WUDEDMDQGR GXUDQWH H® @ H 68 URREQWHAWL DR VEXD P HRIG WD &
D VXV FRQVXPLGRUHV \ XVXDULRV ILQDOHV HQ XQ HQWRUQR HQ HO TXH OD LQQR
PHUFDGR DFWXDO /D &RPSD*-D FRQVLGHUD OD LQYHVWLJDFL3Q \ HO GHVDUURO
VROYHQFLD HOHYDU OD FDOLGDG \ VHIJXULGDG GH VXV SURGXFWRV \ RIUHFHU \
FRQVXPLGRUHV \ XVXDULRV ILQDOHYV

529, FRQWLQ°D LQWHJUDQGR OD QWHOLJHQFLD $UWLILFLDO ,$ HQ HO GHVDUUROQG

a (Q &HOOV ,$ OD HPSUHVD GH GLDJQ3VWLFR DGTXLULGD SRU HO *UXSR VH D
GLDJQ3VWLFR \ OD SUHYHQFL3Q GH HQIHUPHGDGHV DV- FRPR HQ DQDWRP-D SD

a 6H KD LPSOHPHQWDGR HO XVR GH KHUUDPLHQWDYV GH ,$ SDUD OD PHMRUD GH
HILFDFLD GH ORV HQVD\RV FO-QLFRVY SUHYLRVY DO UHJLVWUR GHO SURGXFWR

Q-

6H KD FRPHQ]DGR D WUDEDMDU FRQ KHUUDPLHQWDY GH ,$ SDUD DQDOL]DU OR
PDWHULDYV SULPDVLQWHEBMBWBWDGRY HQ IDEULFDFL3:Q GH KHSDULQDV FRQ
LOWHUUHODFL3Q HQWUH GLFKRVY DWULEXWRV \ ORV SDU{jPHWURYVY GHO SURFHVR

Q-

6H KD 0P®WDGR HO XVR GH KHUUDPLHQWDV GH ,$ HQ HO PDUFR GH OD HSLO
FRODERUDFL3Q FRQ HPSUHVDV HQFDUJDGDV GH OD E°VTXHGD GH QXHYRV RE|
529, HQ IDVHV GH GHVDUUROOR

Q-

6H KD LQVWDXUDGR HO XVR GH PRGHORYV GH ,$ HQ OD RSWLPL]DFL3Q GH SURFF
DXWRPDWL]DFL3Q GH WHFQRORJ-D ,60

529, WDO \ FRPR VH KD PHQFLRQDGR SUHYLDPHQWH KD LPSXOVDGR OD FUHDFL
HPSUHVDULDO GH LQQRYDFL®*Q IDUPDFOXWLFD HQ FRQMXQWR FRQ HO OLQLVWHU
(FRQRP-D 6RVWHQLEOH 6,&& 60( 6 $ VRFLHGDG GH LQYHUVLRQHV GHO &HQWUR S
,QVXG 3KDUPD 6 / FX\R ILQ HV OD LQYHVWLJDFL®*Q \ HO GHVDUUROOR GH WHUDSLD\

(Q HYWH VHQWLGR GXUDQWH VH KDQ FRQWLQXDGR YDORUDQGR ORV SRWHQFL
WHUDSLDV DYDQ]DGDV HQ ORV SU3[LPRV DxRYV

$VLPLVPR GHVGH HO jUHD GH JOLF3PLFD VH FRQWLQ°D WUDEDMDQGR HQ OD PHM|
UHQGLPLHQWR GH ORV SURGXFWRV \ HYWXGLRYVY UHDOL]DGRYV (VWRV GHVDUUROOR\
REWHQGU;{Q UHVXOWDGRY DO UHVSHFWR D OR ODUJR GH ORV SU3[LPRV DxRV

(QWUH ODV SULQFLSDOHV RSHUDFLRQHYVY TXH VH OOHYDQ D FDER GHVGH , 'L VH HQ
SDFLHQWHYV (Q HVWH VHQWLGR VH KD LGHQWLILFDGR XQ SRWHQFLDO LPSDFWR (

Ef fE£2)«27Efof/j.M2jp j72j«UeMOit/ jUpl /uteU pj/26+EUetjtjot7jeMipEYE7jtjpUe26j,/ 120aE j2pjutE2/Ufj«2jUc%<Uj«2£0« ji
foM2/« jo pj6 j«U7,M27E j2pjotjv-Uj¢j Vi EMERPER Ro17]16ET7]«2jU%<0j0paM//0«$7j2pj26j2i2/00n0 jA%AA[72],M2«2pj2pa pE
UPE+pIUEG27jIjF p« j«2j 02/a0 Gj«2j6t7] M2pEL7] pM$627) p7 6U0«F«it?
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QHFHVDULD VREUH XQ HQVD\R FO-QLFR HQ HO TXH YD D SDUWLFLSDU XQ VXMHWR
VLIXLHQWHY PHGLGDV GH SUHYHQFL3Q

a B3RO-WLFD GH *HVWL3Q GH &DOLGDG GH OD 'LYLVL:Q GH 'HVDHUVBBPIRD O D]DWGLF b
FRQWURO GH PHGLFDPHQWRY GHVGH VX IDEULFDFL3*Q KDVWD VX SXHVWD HQ
SUHFO-QLFRV \ HQVD\RV FO-QLFRV JDUDQWL]DQGR HO FXPSOLPLHQWR FRQ
SHUWLQHQWHYV

a JRUPXODULR GH &RQVHOWLPLHQWR .QIBRBRERBRQWR FRQ WOFT%H RN VXMHWRYV
FRQILUPDQ OLEUHPHQWH TXH DFHSWDQ SDUWLFLSDU HQ XQ HQVD\R FO-QLFR
VXMHWR KD VLGR SOHQDPHQWH LQIRUPDGR VREUH HO HQVD\R FO-QLFR PHGLD
,QIRUPDFL3Q DO 3DUWLFLSDQWH

Q-

&XPSOLPLHOQWR FRQ OD %XHQD 3UGHWOLEQRJO®V) *RR GY%3AL QLF MHQ BUPDEW XEHD V&)
QRUPDV GLULJLGDYV D JDUDQWL]DU ORV GHUHFKRVY GH ORV SDFLHQWHYVY TXH SD
ORV GDWRV \ HYLWDU HUURUHYV HQ OD LQYHVWLJDFL3Q FO-QLFD

529, PDQWLHQH XQ ILUPH FRPSURPLVR FRQ OD FRQGXFWD OWLFD HQ WRGRV ORV H
UHJODPHQWRV \ HYW;QGDUHYV YLIHQWHYV HQ PDWHULD GH LQYHVWLJDFL3Q \ GHVDU
OD LQWHDXVERGRMH-IDDV SHUVRQDY TXH SDUWLFLSDQ HQ XQ HQVD\R HQ FXDOTXLHL
VHDQ H[SXHVWDV D ULHVJRV LQQHFHVDULRV \ FRPSUHQGDQ HO REMHWLYR GH OD L

$VLPLVPR OD UHYLVL3*Q SHUL®GLFD GH ORV LQGLFDGRUHV GH FXPSOLPLHQWR \ OD
DXGLWRU-DV LQWHUQDV \ H[WHUQDV SHUPLWH DVHJXUDU OD LQWHJULGDG FLHQ
SDUWLFLSDQWHY \ OD WUDQVSDUHQFLD HQ OD FRPXQLFDFL3Q GH ORV UHVXOWDGR)
LQQRYDFL®*Q UHVSRQVDEOH

(Q HYWH VHQWLGR 529, JDUDQWL]D TXH WRGR HQVD\R FO-QLFR FXHQWH DQWHV G
LQGHSHQGLHQWH FRQ DXWRULGDG VXILFLHQWH SDUD DSUREDU H[LJLU PRGLILFE
PHWRGRO3JLFRV R GH VHIJXULGDG /RV SURFHGLPLHQWRY LQWHUQRVY FRQ ORV TXH
GLFWDPHQ IDYRUDEOH \ H[LJHQ HYDOXDU SUHYLDPHQWH FXDOTXLHU FDPELR VXVW]
HYDOXDFL3Q LQWHJUDO GH ULHVJRV H LPSDFWRV FLHQW-ILFRV ©OWLFRV \ RSHUDW
SODQHV GH PLWLJDFL®*Q \ VHIJXLPLHQWR UHIRU]JDQGR OD WRPD GH GHFLVLRQHV I
TXHGD IRUPDOPHQWH UHFRJLGD HQ XQ SURWRFROR HVSHF-ILFR SDUD FDGD HQVD
WOFQLFRV UHODFLRQDGRYV FRQ ORV SODQHV GH JHVWL3Q \ VXSHUYLVL3Q GHO HQVD

3DUD VRVWHQHU XQD FXOWXUD GH H[FHOHQFLD \ ©OWLFD HQ HVWH FRQWH[WR 52
PHGLDQWH XQD SODWDIRUPD GLJLWDO FRQ FRQWHQLGRYV EDVDGRV HQ ODV %XHQDV
SHUL®*GLFDPHQWH DV- FRPR H[LJH OD UHQRYDFL3*Q GH DFUHGLWDFLRQHV \ SURSRU
HVSHF-ILFD GH FDGD HQVD\R

$GLFLRQDOPHQWH HO *UXSR FXHQWD FRQ XQ VLVWHPD GH VXSHUYLVL3Q FRQWLQ
PRQLWRUL]DFL®*Q SDUD DVHIXUDWRWOEEHRP B QEPLE R \GIHWORY UHIJXODWRULRY HVSHEF
SULQFLSLRYVY ©OWLFRV DSOLFDEOHYV &XDOTXLHU GHVYLDFL:Q VH JHVWLRQD FRQ DFF
LQWHJULGDG GH ORVY GDWRV OD SURWHFFL3:Q GH ORV SDUWLFLSDQWHYV \ OD WUDQ\

&DEH GHVWIDHADWDPWXDFLRQHY GH , 'L TXH VXSHUDQ HO XPEUDO GH OD PDWHULDOI
GHELGR DO FDU{FWHU VHQVLER RBWHVWOD W g | RIDW G/ QW CCHY G-HREDVUIRIDQ W B G-DO/ HMHUF L
SXHGHQ FRQVXOWDUVH HQ OD 1RWD US$FWLYRY ,QWDQJLEOHV \ )RQGR GH &RPHUFI

3RU °OWLPR FDEH GHVWDFDU TXH HQ DO QBRX\DHD KIX® GRWHOLAMERFSFR R CCHPW N WX
PDWHULD GH '"HUHFKRV +XPDQRV UHODFLRQDGRYV FRQ ORV FRQVXPLGRUHV \ XVXDUL

CjU3£72j6%jIMYEjU Oj-A-8A.JOEE,7 %%fff 20f 2M/ ,f 2M%2p%« aMi2pE7%7a02pEUIU9iMU«260p2%U0Ua09iMU«260p291 «9a6UpU
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o ot/ G2E/ 7jlju2Et7

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV PHWDV ILMD
RSRUWXQLGDGHY DVRFLDGRV D VXV FRQVXPLGRUHV \ XVXDULRV ILQDOHYV

(VvwbDV PHWDV VH KDQ ILMDGR FRQ UHODFL:*Q D ORV SULQFLSDOHVY HOHPHQWRYV TX
PHGLFDPHQWRYV

60« T«

'"HVGH HO jUHD GH &DOLGDG VH KD HYWDEOHFLGR HO REMHWLYR GH ILQDOL]DU D
FDOLGDG LQLFLDGR HQ PD\R GH (VWH REMHWLYR FRQVLVWH HQ PHMRBEDU HC
$FFLRQHV &RUUHFWLYDWRQWWHROPW IGHD R DPELRYV \ SHFODPDFLRQHV JUDFLDV D C
LPSODQWDGD SDUD OD JHVWL3*Q GH SURFHGLPLHQWRY RSHUDWLYRV O5RYL 406

al/ ,02«i«jUbE262OEMié

'"HVGH HO jUHD GH 3URSLHGDG ,QWHOHFWXDO VH KDQ HVWDEOHFLGR REMHWLYRYV
JDUDQWL]DU PD\RU SURWHFFL3*Q REMHWLYD \ HYWUDW®JLFD DFRPRG{QGRVH D OD
REMHWLYR HVSHF-ILFR GH RSWLPL]DU OD FDUWHUD GH DFWLYRV LQWDQJLEOHV GF
GHIHQVD GH VXV DFWLYRV LQWD QNEREKRAVG R DARD % UEDMAWRYVHEH LQYHVWLIDFL3Q \ C
FRPR GH SUR\HFWRV HVWUDW®JLFRVY GH GHVDUUROOR FO-QLFR LQGXVWULDO \ G
FRUUHFWR GH OD PDUFD H LPDJHQ FRUSRUDWLYRV HO FXPSOLPLHQWR GH OD QRUI
\ HO UHVSHWR D ORVY GHUHFKRY GH SURSLHGDG LQGXVWULDO GH WHUFHURYV VH HULI

7RGR HOOR SHUPLWH DO GHSDUWDPHQWR GH 3URSLHGDG ,QWHOHFWXDO SURWHJHL
GHUHFKRVY GH WHUFHURVY GH PDQHUD TXH VH JDUDQWLFH OD WUD]DELOLGDG H L
SURFHVR JDUDQWL]DQGR OD VHJIJXULGDG GH ORV FRQVXPLGRUHV \ XVXDULRV ILQDC

Ft/ite eUiUG6FpaUf

(Q PDWHULD GH IDUPDFRYLJLODQFLD HO *UXSR FXHQWD FRQ POWULFDV H LQGI
FXPSOLPLHQWR GH ORV SOD]RV GH QRWLILFDFL*Q GH FDVRV \ GH FXDOTXLHU RWU
PHGLFDPHQWRYV GH 529, FX\D FRPXQLFDFL3Q VHD REOLJDWRULD DQWH ODV $XWRU
DQWH DILOLDGDV \ VRFLRVY DV- FRPR HO FXPSOLPLHQWR GH RWUDV DFWLYLGDGHYV

$GLFLRQDOPHQWH GHVGH HO GHSDUWDPHQWR VH OOHYD D FDER XQ VHJXLPLHQW
LQWHUQDYV SHULSGLFDV FRQ FDU{FWHU ELHQDOVUHQGR]DGDSUSHBODFAR HROSUHVD H[W

ri0a2p7U0pigUps

(Q FXDQWR D ORVLFURGXOMMM®Y @R KD HVWDEOHFLGR REMHWLYRV FRQFUHWRYV RUL
SU3[LPRV HMHUFLFLRY (Q HVWH VHQWLGR HO *UXSR FRQWLQ°D HVWDEOHFLHQGR
FRQ HO ILQ GH SURWHJHU D VXV FRQVXPLGRUHV \ XVXDULRV ILQDOHV

t+/i2E0pij3EV®

(Q UHODFL3Q FRQ HO PDUNHWLQJ ©OWLFR GH FDUD DOLP S O52R -XYHD DK WPIDLIFE IDHGQRWHDO
JHVWL®*Q GH ORV SDWURFLQLRV LQGLUHFWRY HQ UHODVWH) WRKR VEHUSIFWHEREHQ D
SURSRUFLRQDU XQD FDQWLGDG HFRQ3PLFD D XQD RUJDQL]DFL*Q VDQLWDULD SDUD
&RPSD+-D QR HOLJH D ORV EHQHILFLDULRY GH GLFKD IRUPDFL3*Q JDUDQWL]DQGR OO

ChitjF2«2/ta0 pj-7,f O0fj«?j-0,/27%7j«2j%2ap 6 IY+]j $pO0OEF/0Fj-F-vUv.j27jMpj /T1+pU070 j.M2jE/f£Fi+],+/+j00,M67%/j6FjUpp etnl
«20j720E /j«2jE2ap 6 IY+j7+pUE+/Ufj2pj-7,%
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$VLPLVPR WDPEL©Q VH KD DFRUGDGR PDQWHQHU OD VXSHUYLVL3Q GH OD DFWLYLC
HQ ODV ILOLDOHV GH ,WDOLD 3RUWXJDO \ $OHPDQLD (VWDV DXGLWRU-DV VRQ FRF
\ VH HMHFXWDQ FRQ OD D\XGD GH XQ FRQVXOWRU H[WHUQR

Uc%<U

3RU °OWLPR HQ WOUPLQRV GH , 'L QR VH GLYXOJDU{Q REMHWLYRY FRQFUHWRYV
QDWXUDOH]D FRQILGHQFLDO GH GLFKD LQIRUPDFL®Q 1R REVWDQWH HQ OR TXH UH
6,( \ GH OD 5LVSHULGRQD WULPHVWUDO ORV HQVD\RV SLYRWDOHV FRPHQ]DU{Q HQ

« Upl /uta02Fj20Vi0c0tj«?2j6tj2pEV«t« j%0I0E+60vEa0 pj2jUupE260T

(Q HO SUHVHQWH FDS-WXOR VH GHWDOOD F3PR 529, FRQVLGHUD OD GLJLWDOL]DFL?3
GH VXV DFWLYLGDGHYV SULQFLSDOHYVY OD , '\ OD IDEULFDFL3Q \ FRPHUFLDOL]DFL3Q

(Q HO SUHVHQWH DSDUWDGR VH GHWDOOD F3:PR HO *UXSR LQWHJUD HO EXHQ JRELI
, QWHOLJHQFLD $UWLILFLDO

(Q 529, OD GLJLWDOL]DFL3Q \ OD ,$ VH HQJOREDQ GHQWUR GHO PDUFR GH EXHQ JR
D OD PHMRUD FRQWLQXD GH OD DVLVWHQFLD VDQLWDULD \ HO GHVDUUROOR GH VR

(Q HO {PELWR GH OD GLJLWDOL]DFL3Q OD &RPSDx-D FXHQWD FRQ QRUPDV \ SUR
7THFQRORJ-DV GH OD ,QIRUPDFL®*Q \ OD &RPXQLFDFL3Q UHVSDOGDGRV SRU XQ HT
5HVSRQVDEOH GH 6HJXULGDG ,7 7THFQRORJ-D GH OD ,QIRUPDFL3Q SRU VXV VLJODYV
'LUHFWRUD GH &XPSOLPLHQWR

$VLPLVPR HO jUHD GH 7UDQVIRUPDFL3Q (ILFLHQFLD \ OHMRUD MXQWR FRQ HO jUH
PHMRUD R GHVDUUROOR GH SURFHVRV GLJLWDOHV 'HVGH HO jUHD GH 7UDQVIRUF
GHVDUUROODQ VROXFLRQHV 039 0-QLPR 3URGXFWR 9LDEOH FHQWUDGDV HQ OD &t
SXQWR GH YLVWD GH OD HILFLHQFLD HQ WLHPSRV FRQWURO GH ORV SURFHGLPLHQ

(Q HO SUHVHQWH DSDUWDGR VH GHWDOOD F3PR OD HVWUDWHJLD \ HO PRGHOR Gl
GHUHFKRY WDQWR GH ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV FRPR GHO UHVWR C

$ QLYHO HVWUDW®JLFR OD GLJLWDOL]DFL3*Q \ OD QWHOLJHQFLD $UWLILFLDO VH H
FDPELDUj HQ IXQFL3*Q GH ODV QHFHVLGDGHY GH ORV FOLHQWHYVY \ OD HYROXFL®*Q GH

529, OOHY:® D FDER D FDER XQ DQjOLVLVY GH GREOH PDWHULDOLGDG HQ HO TXH V
PRGHOR GH QHJRFLR SDUD SRGHU GHWHFWDU ORV DVSHFWRYV TXH SXHGHQ LQIOXL
SURFHVR VH GHWHUPLQDURQ ORV LPSDFWRV ULHVJRV \ RSRUWXQLGDGHYVY PDWHUL
$UWLILFLDO 3DUD PijV GHWDOOH Y®DVH HO UHTXLVLWR GH GLYXOJDFL3Q U'HVFU
LPSDFWRV ORV ULHVJRV \ ODV RSRUWXQLGDGHY PDWHULDOHV ,52 U GHO FDS-WX

&RPR UHVXOWDGR GH GLFKR DQjOLVLV D FRQWLQKDH IKDQ WHH \GHIWWDIDGEM § LARY | RSRW
GLJLWDOL]DFL®Q H ,QWHOLJHQFLD $UWLILFLDO

Chve2pit72j2pjaM2pELj.M2j2pj26j-TE+« j«2jUpi /uta0 pjv jFOptpaU2/tj p7 6U0«t« j2jOpi /ute0 pj7 £/2j7 7TE2pUELEUG6U«t«j«26]2i:
p GE/2j«2jFj2E/ v 0jj- -G ]
Chvepit72jzpjaM2pEL].M2jp j72j0+pjU«2pEUIUnt« jOU,f0E 7j1j/0271 7jutE2/0t627
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%LIJLWDOL]DFL*Q H ,QWHOLJHQFLD $UWLILFLDO

-,ZliuU p27§0jM7 j«2jUCE « Tj£+7F« 7j2 pJUpEonIzb-qUEjMpEU(IiU«nLEi’ZchuuideJi 7
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«270M£/UuU2pE j1j26j«27%/1 66 j«2jpM2e 7ji"/ute 7
lj6tjtr262/tal0 pj«2j,/ v27 7j«2jUpe27EJI+00 p j2pE/2j
E/ 7j$7,20E 7 |,2/U0EU2p« j20j«27%/] 606 j«?]
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217 pt6U0vEi« 7 j26j«27aME/TU02PE jlj26j«274// 66 | §2aM/7 7j%2U
<<2]bM2e 7ji~/ute 7 j2pE/2j E/ 7 j ,EQGUvip« jO 7]
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0,037 i «26 jaOt/utjA % j.M2jOpE2i/tj26]" [24j«?]
| «Moa( pJUp<<M7E/U¢OJu pj6t7jE2mp 6 iY$7j«2j61]j
Opl /uta0 pjliotjs uMpUatal b j, «/YIj7M, p2/j
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" G27EU pj«2j0u,teE 7 j/0271 7jlj , IEMpU«t«27
o 6YEUrt7j/26t00 pt«t7jo pj6tj«0i0UEF60vtal pjlj6jupE260i2paltj /EQIURULS

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV SRO-WLFDV UHC
ODV TXH FXHQWD HO *UXSR

a 3RO-WLFD GH 8VR GH ORV/ D BRAHMHIWH SRO-WLFD GHWDOOD ODV QRUPDV GH
DSOLFDUVH HQ HO XVR GH ORV UHFXUVRV GH WHFQRORJ-DV GH OD LQIRUPDF
HVYWDEOHFHU ODV REOLJDFLRQHV GH ORV XVXDULRV HQ PDWHULD GH VHJXULC
QRUPDWLYD GH 3URWHFFL*Q GH 'DWRV GH &DUjFWHU 3HUVRQDO OD FLEHU
7UDEDMDGRUHYV GH ORV VLVWHPDV LQIRUP{WLFRV \ ODV REOLJDFLRQHV GH FF
3HQDO HVSD+*RO

$GLFLRQDOPHQWH HO *UXSR FXHQWD GHVGH FRQ OD FHUWLILFDFL2®*Q ,62
6HUYLFH\HY¥NFLQD GH &LEHUVHJIJXULGDG TXH UHVSDOGD OD LPSOHPHQWDFLS?:
6LVWHPD GH *HVWL3Q GH OD 6HJXULGDG GH OD ,QIRUPDFL2®*Q GH 529, JDUDQ
LOQWHJULGDG \ GLVSRQLELOLGDG GH ORV GDWRYV

3DUD PjV LQIRUPDFL®*Q Y®DVH HO UHTXLVLWR GH GLYXOJDFL3*Q U3RO-WLFD\
VRVWHQLELOLGDG PDWHULDOHV 0'5 3 U GH OD 1(,6

cEMtaU0 p27jlj/2aM/7 7j/26ta0 pt« 7jo pj6tj«UIUE+6UvEiaU pjlj6tjUpE260I2paUtj

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV DFWXDFLRQHV L
$UWLILFLDO DV- FRPR HO HQIRTXH GH 529, VREUH OD JHVWL3Q GH ODV RSRUWXQLG

(VWDV DFWXDFLRQHY VH GHVDUUROODQ HQ WRUQR D ODV VLIXLHQWHY jUHDV GH O

121j«2j U7E20F7j«2jUpl /0ta0 pj-Ut.

529, LQWHJUD OD GLJLWDOL]DFL:Q D WUDY®V GH VXV RSHUDFLRQHV GH ,7 7UDV OD
OD JHVWL3Q GRFXPHQWDO \ UHGXFFL3Q GHO SDSHO GXUDQWH VH KD LQLFLDGF
IXQFLRQDOLGDGHYVY RULHQWDGDYV D OD JHVWL:Q GH HYHQWRYV GH FDOLGDG FRPR

HQWUH MWUWIDVFHMRADXENH] GH LPSODQWDU HQ WRGDV ODV SODQWDYV GHO *UXSR D OF
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$VLPLVPR OD GLJLWDOL]DFL3®*Q HQ HO *UXSR WDPEL®©Q VH PDWHULDOL]D PHGLDQW
SRU VXV VLJODV HQ LQJOHV (VWH VLVWHPD UHHPSOD]D OD H[WHQVD GRFXPHQWD
UHJLVWURY HOHFWU3QLFRVY FDSWXUDQGR GDWRV FU-WLFRV FRPR WHPSHUDWXUDYV
GH UHJLVWUR HO VLVWHPD (%5 DXWRPDWL]D SURFHVRV PHGLDQWH VX LQWHJIUD
(PSUHVDULDOHV (53 SRU VXV VLJODV HQ LQJOO®V GH OD &RPSD*-D GHVFDUJDQ
FRQVXPRV GH PDWHULDOHY GH IRUPD DXWRP{WLFD *UDFLDV D HVWD DXWRPDWL]
H[FHSFL3Q SHUPLWLHQGR TXH HO jUHD GH &DOLGDG OLEHUH ORV ORWHYVY GH DFX
HILFLHQWH \ VHJXUD

(Q VH KD OOHYDGR D FDER OD LPSOHPHQWDFL:Q GH HVWH VLVWHPD HQ ODV S
5H\HV LQFRUSRUDQGR DGHP;V SURGXFWRV HVSHF-ILFRV GH PHMRUD HQ ORV VLVYV
GXUDQWH HO SUHVHQWH HMHUFLFLR OD SODQWD GH -XOLiQ &DPDULOOR KD FRPHQ

(Q OD SsObDQWD GH $0OFDOj GH +HQDUHV VH KD LPSODQWDGR XQ VLVWHPD GH (ILFL
LQJOOV LQWHIJUDGR FRQ ORV HTXLSRV GH OD SODQWD SDUD OD PRQLWRUL]DF
SURGXFFL:*Q (VWH VLVWHPD SHUPLWH FRQRFHU HO HVWDGR GH SURGXFFL3*Q OD °
vDOLGD /D FDSWXUD GH GDWRV VH UHDOL]D PHGLDQWH VHQVRUHV GH P{TXLQD \
,QGXVWULD GH 529, $ SDUWLU GH HVWD LQIRUPDFL3*Q HO VLVWHPD JHQHUD .3,\
GHPRVWUDU OD HILFLHQFLD RSHUDWLYD 6X XWLOL]DFL3*Q IDFLOLWD OD WRPD GH C
GH ORV SURFHVRV SURGXFWLYRYV

3RU °OWLPR HQ 529, KD WUDEDMDGR HQ OD LPSOHPHQWDFL:Q GH OD IXQFLRQD
GH -XOLiQ &DPDULOOR HQ HO PDUFR GHO VLVWHPD GH *HVWL3Q GH ,QIRUPDFL2Q C
VLVWHPD FRQVLVWH HQ XQ UHJLVWUR HOHFWU3QLFR GH OD LQIRUPDFL:Q DQDO-WL
UHVXOWDGRY GH DQiOLVLY UHGXFLHQGR GH IRUPD VLIJQLILFDWLYD OD GHSHQGHQF

(Q HO {PELWR GH OD ,$ 529, VLJXH GHVDUUROODQGR VX SUR\HFWR GH 6DOXG 'LJL
GHQWUR GH OD LQGXVWULD IDUPDFOXWLFD 'XUDQWH HVWH SHULRGR HO *UXSR K
HVWH FDPSR

8QD GH ODV LQLFLDWLYDV PjV LPSRUWDQWHYV [IXHYWO UBRFXIOM R$ | LOIP DFX HFEF XHQV
WHFQRORJ-D LQQRYDGRUD HQ DQDWRP-D SDWRO?3JLFD TXH PHMRUD HO GLDJQ3VWLF

&HOOV ,$ GLVSRQH GH OD SODWDIRUPD 1XFOH,4n TXH SHUPLWH UHDOL]DU GLDJQ3V
LQWHJUDFL:Q GH DOJRULWPRYV GLDJQ3VWLFRY WDQWR SURSLRV FRPR GH RWUDV HI
6, KROH 60OLGH ,PDJLQJ \ GDWRV FO-QLFRV \ PHMRUD OD WRPD GH GHFLVLRC
SURIHVLRQDOHY VDQLWDULRY DO LQWHJUDUVH GH IRUPD GLUHFWD FRQDZRHRVM VWt
/1,6 DJLOLIDQGR WRGR HO SURFHVR GHVGH OD UHFHSFL3*Q GH OD PXHVWUD KDVWD

$VLPLVPR &HOOV ,$ KD GHVDUUROODGR GLVWLQWDV VROXFLRQHV GH ,$ DSOLFDG
HQIHUPHGDGHY JDVWURLQWHVWLQDOHYVY SDWRORJ-DV GH OD SLHO FiQFHU GH SXO!

(Q FRQMXQWR HVWRV SUR\HFWRV UHIOHMDQ HO FRPSURPLVR GH &HOOV ,$ FRQ
FRQVROLGDQGR VROXFLRQHYVY WHFQRO®?®JLFDV TXH SHUPLWHQ DYDQ]DU KDFLD XQD D
IOH[LEOH \ FXVWRPL]DGD

3RU RWUR ODGR HQ 529, FRPHQ]® D GLVWULE3KX®\GR 0 HGLE®XOF WHRRE @ IR\OMRE CH/PIS!
VRIWZDUH GH GLDJQ®VWLFR FDUG-DFR (VWDV KHUUDPLHQWDV SHUPLWHQ GHW!
HVWUHFKDPLHQWRY HQ ODV DUWHULDV GHO FRUD]3Q DQDOL]DU OD FRPWRQWW 3
HQGRSU3SWHVLV YDVFXODUHV D SD&2®L UG GWWILPLEKQH W VBB FSDMR G X FWRV HQ (VSD+
DPSOL3 OD OLFHQFLD SDUD VX GLVWULEXFL®Q HQ HO 5HLQR 8QLGR

€A T07E20%7j«2j0pl /ute0 pj«2j6t£ /TE /O j, [j7M7j70i6+7j2pjOpis6s7 j
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529, LPSXOVD OD GLJLWDOL]DFL*Q PHGLDQWH OD LPSODQWDFL3Q UHVSRQVDEOH \ H
HXURSHD (VWD HVWUDWHJLD VH DUWLFXOD HQ WUHV SLODUHYV

a &XPSOLPLHQWR GHO 5HJODPHQWR (XURSHR GH ,QWHOLJHQFLD $UWLILFLDO ,$

(O *UXSR KD HVYWDEOHFLGR XQD SRO-WLFD GH DGRSFL:Q EDVDGD HQ WUDQVSD
WRGD VROXFL®:Q GH ,$ UHTXLHUH XQ FDVR GH QHJRFLR HYDOXDGR SRU XQ
FLEHUVHJIJXULGDG SURSLHGDG LQWHOHFWXDO \ FXPSOLPLHQWR GHO ,$ $FW $C
SUHYHQWLYRV TXH UHVWULQJHQ FXDOTXLHU LQWHUDFFL3Q TXH SXHGD LQIULQ
SRU OD QRUPDWLYD HXURSHD FRPR SRU ODV SRO-WLFDV LQWHUQDY GH OD &RP

Q-

'"HVDUUROOR GH XQ SODQ GH IRUPDFL®*Q HQ ,$ SDUD WRGRV ORY HPSOHDGRYV Gl

(VWH sODQ VH HQWLHQGH FRPR XQ UHTXLVLWR OHJDO VHJ°Q HO DUW-FXOR
WHFQRORJ-D VLQR GH FDSDFLWDU D ORV HPSOHDGRV GH OD &RPSD+*-D SDUD
IRUPD ©OWLFD VHJXUD \ HILFD] /D HVWUDWHJILD GH IRUPDFL3Q GLJLWDO HQ
LQGHSHQGLHQWHPHQWH GHO QLYHO GH PDGXUH] GLIJLWDO R HGDG GHO HPSOH
HQ GRV IDVHV

JRUPDFL*Q DELHUWD \ JHQOULFD DFRPSD*xDGD GH OD ILUPD GH ORV O-PL\
OD ,$ JHQHUDOLVWD FRPR SULPHU FRQWDFWR

B3URIHVLRQDOL]DFL3*Q GH OD IRUPDFL3Q PHGLDQWH DXGLWRU-DV GH VLVW
GHVDUUROOR GH QXHYRV FDVRV GH XVR HVSHF-ILFRV SRU GHSDUWDPHQW

3DUD IDFLIDGWDWDED*Q5RIOBEDRSLPSOHPHQWDGR IRUPDWRY DFFHVLEOHV FRPR Y.
S-OGRUDV IRUPDWLYDV HQ FDQDOHV GH 79 FRS®RDDWHSRY W DWPHDWRRM \F RHY/ S
SDUWLFXODUHV /D HVWUDWHJILD EXVFD HYLWDU XQD ,$ DEVWUDFWD H LQDFF
FRQWLQXR

(Q HVWH VHQWLGR HO *UXSR KD GHILQLGR LQGLFDGRUHY SDUD HYDOXDU HO
FRPR HO Q°PHUR GH SHWLFLRQHYVY GH FDVRV GH XVR DSOLFDGRV D OD ,$ JHQHU
FRQYRFDWRULDV \ OD FXDOLILFDFL:Q GH ODV LQWHUDFFLRQHV HQWUH RWUF
WHFQROB3JLFD FRPR OD HYROXFL3Q FXOWXUDO GH OD RUJDQL]DFL®*Q HQ VX FDP
GH OD LQWHOLJHQFLD DUWLILFLDO

4 ,GHQWLILFDFL®Q \ GHVSOLHJ%BWHQ® PHMRUIDFBRQWLQXD GH SURFHVRV LQWHU

(VWH SURFHVR SHUPLWH H[SORUDU QXHYDV IRUPDV GH DXWRPDWL]DFL3*Q GH
WRPD GH GHFLVLRQHV \ SURGXFWLYLGDG

(Q 529, KD ORJUDGR DOFDQ]DU FRQ ©[LWR ORV SULPHURVY KLWRV HVWUDW®JLFR

$OIDEHWL]DFL3Q 'LILWDWEBBRYROQFNODHPISOHDGRY FRQ FRUUHR FRUSRUDWLYR
VREUH ORV ULHVJRV REOLJDFLRQHV \ EXHQDV SU{FWLFDV HQ HO XVR GH VLV
GH OD ILUPD GH XQ GRFXPHQWR GH QRUPDV E{VLFDV GH REOLJDGR FXPSOLPL
GHO XVR GH OD ,$ HQ 529,

CA-0jUnEj27j26)/216F10U2pE j«2j0fjApU pj-M/ ,2%j.M2j27Ef£06202)p /Ut 7]£+7+«F7j2pj/0271 7),%/4j26j«27%// 66 jIjM7 j«2j6+jUpE26!
/ E?i2/j«2/200 7jiMp«ti2pE$627]1j61j72iM/UO«t« jj6tje2vj.M2j%, /Etjn2/E2vE7j/2IM6tE /0t7],+/j6%j0pp etal p
©4jFjU j+ispEURTj27]MpPj7 TEfF/2jot $vj«2JE 0F/j«?n070 p27j«2jutp2/$jEME p 0F j«U72 f« j,$/Fjtéutpvi/j £12EUe 7j27,20YI0nm 7]j
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'"HVSOLHJXH &RQWURODGR GWUBWVHRPSDGIMDAD OD IRUPDFL3Q \ ILUPDU ODV
UHFLELGR DFFHVR D XQD VROXFL*Q GH ,$ JHQHUDOLVWD LQVWDODGD HQ VXV
RSHUDWLYD VLQ FRPSURPHWHU OD JREHUQDQ]D QL OD VHIXULGDG

BURFHVR GH 6ROLFLWXG GH ,$ (VSHFODRAWRDIE®@ HQUWRIG X\FHFLHEW; WUDEDMDQGR
VROLFLWXG GH VROXFLRQHV GH ,$ GLVWLQWDV D OD JHQHUDOLVWDVRVWH VI
QHJRFIRH VHU{Q HYDOXDGRV SRU XQ FRPLW® PXOWLGLVFLSOLQDU

(Q OD DFWXDOLGDG 529, HYWj WUDEDMDQGR HQ OD HODERUDFL3Q GH OD 3RO-WLFL
% W LFD

&DEH GHVWDFDU TXH 529, QR GLYX0OJD ODV FXDQW-DV DVRFLDGDV D ODV DFWXDF]|
VLIJQLILFDWLYDV GHVGH HO SXQWR GH YLVWD ILQDQFLHUR \D TXH QR VXSBIWD HO
FXDQW-DV FRQVROLGDGDV GHO &DS([ GXUDQWH HO HMHUFLFLR SXHGHQ FRQVXC
U$SFWLYRV ,QWDQJLEOHV \ )RQGR GH &RPHUFLRU \ ODV GHO 2S([ HQ OD 1RWD U2\

&RQVROLGDGDYV

t2E+7j/261a0 pt«$7jo pj6tj«0i0E+60vial pjlj6+jUpE260i2paltj /EVIVURULE

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV PHWDV ILMDGDV
OD GLJLWDOL]DFL3Q \ OD ,QWHOLJHQFLD $UWLILFLDO

529, UHDOL]D XQ VHIJXLPLHQWR FRQWLQXR GH OD HILFDFLD GH ODV PHGLGDV LPSOt
ILQ GH FRQVROLGDU \ DPSOLDU VX DFWLYLGDG HQ HVWH FDPSR HQ ORV SU3[LPRV H

'HVGH HO jUHD GH ,7 VH SUHY® OOHYDU D FDER OD LPSODQWDFL®*Q GH ORV VLJXLH
HILFLHQFLD RSHUDWLYD \ UHIRU]DU OD VRVWHQLELOLGDG WHFQRO3JLFD GH OD RUJ

a &RQFOXLU OD LPSODQWDFL3Q GH ORV VLVWHPDV GH FDOLGDG HQ OD SODWDIRLU

a4 ,QLFLDU HO XVR GHO VLVWHPD (%5 HQ OD SODQWD GH 6DQ 6HEDVWLE®WHKOR
UHFRUBG VXV SODQWDYV

a /OHYDU D FDER OD LPSOHPHQWDFL®*Q GH OD IXQFLRQDOLGDG GH &XDGHUQR (C
VXV SODQWDV FRP-KQIDQG&RDBRNQGBHEDVWL{Q GH ORV 5H\HV \ $OFDOj GH +HQD
ODV SODQWDV GH *UDQDGD \ (VF°]DU

3RU RWUR ODGR GHVGH HO jUHD GH 7UDQVIRUPDFL3:Q (ILFLHQFLD \ OHMRUD VH KD
VLVWHFADV¥RQWURO SDUD FXMSORUOPRIQRHGHS$ $FWVWD LPSODQWDFL3Q VH HVW{ OOH)
HILFLHQWH \ FRQIRUPH D OD QRUPDWLYD HXURSHD JDUDQWL]DQGR OD WUDQVSDU|
PHMRUD VRVWHQLEOH GH ORV SURFHVRV LQWHUQRYV GHO *UXSR
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Upl /utaU pj7 £/2j6Fjl £2/ptpvi

¢ v-UTjG¢ j p«MuEZfj-0,/273/01%06

(Q HO SUHVHQWH FDS-WXOR VH GHWDOODQ OD HVWUDWHJLD HO HQIRTXH ORV SU
FRPR HO GHVHPSH+*R HQ FXDQWR D VX FRQGXFWD HPSUHVDULDO

$VLPLVPR VH LQIRUPD VREUH F3PR DERUGD OD &RPSDzx-D OD ©OWLFD \ OD FXOWXU
FRQWUD OD FRUUXSFL3:Q \ HO VRERUQR OD JHVWL3*Q FRQ ORV SURYHHGRUHV \ ODV
HO HMHUFLFLR GH LQIOXHQFLD SRO-WLFD

t -7E/tEz2i0¢%

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOOD HO SDSHO \ OD HI[SI
VXSHUYLVL3Q HQ UHODFL®Q FRQ OD FRQGXFWD HPSUHVDULDO

(O *UXSR 529, FRPSURPHWLGR FRQ OD WUDQVSDUHQFLD \ HO EXHQ JRELHUQR
DGPLQLVWUDFL3Q GLUHFFL3*Q \ VXSHUYLVL3Q GHVHPSH+HQ XQ SDSHO IXQGDPHQWD
\ UHVSRQVDEOH

(O &RQVHMR GH $GPLQLVWUDFL®*Q GH 529, HVYWDEOHFH ODV SRO-WLFDV \ HYWUDWH
GH VXV REMHWLYRV FRUSRUDWLYRV JDUDQWL]DQGR DO PLVPR WLHPSR TXH WRG
FRQIRUPH D ODV QRUPDWLYDV OHIDOHWRPSWEFGH O HHWH BRIVUWAX SSKOQMWDHEOH GH LPSOF
SRO-WLFDV SURPRYLHQGR XQD FXOWXUD GH FXPSOLPLHQWR \ FRPSRUWDPLHQWR
SUJDQRV GH VXSHUYLVL3Q FRPR OD &RPLVL3Q GH $XGLWRU-D \ HO &RPLW® GH &
LQGHSHQGLHQWH HO FXPSOLPLHQWR GH ODV SRO-WLFDV \ SURFHGLPLHQWRYV HVW
*UXSR VH PDQWHQJD DOLQHDGD FRQ ORV SULQFLSDOHV HVW{QGDUHV ©OWLFRV \ GH

/ID QRUPDWLYD LQWHUQD GHO *RELHUQR &RUSRUDWLYR GH 529, VH DMXVWD SU;FW
%XHQ *RELHUQR GH ODV 6RFLHGDGHV &RWL]DGDV DSUREDGR SRU OD &RPLVL3Q 1D
DFWXDOL]DGR SRU °OWLPD YH] HQ HO D#%xR $VLPLVPR KD WHQLGR HQ FXHQW
&RPLVLRQHV GH $XGLWRU-D GH (QWLGDGHV GH ,QWHU®V 3°EOLFR \ OD *X-D 70FQl
S5HWULEXFLRQHYV

*UDFLDV D HVWD HVWUXFWXUD GH JRELHUQR 529, SURPXHYH XQD FRQGXFWD -QW
HVYWDEOHFLHQGR XQD UHODFL3Q GH FRQILDQ]D PXWXD TXH FRQWULEX\H D OD VDWL

-k,2/02pa0tjlji /ita0 pj«2jé 7] Iitp 7j«2ji £02/p

$VLPLVPR ORV PLHPEURY GH ORV GLIHUHQWHYV 3UJDQRV GH JRELHUQR SRVHHQ C
HPSUHVDULDO \ KDQ VLGR VHOHFFLRQDGRYV HQ EDVH D VXV FRQRFLPLHQWRYV \ H[SH
SUJDQR R FRPLW®© DO TXH SHUWHQHFHQ (Q FRQFUHWR ORV PLHPEURV GHO &RQVH
OD &RPLVL3Q GH 1RPEUDPLHQWRV \ 5HWULEXFLRQHY WHQLHQGR HQ FXHQWD VX FXI|
FDSDFLGDG \ FRPSDWLELOLGDG SDUD HO GHVDUUROOR GHO FDUJR

&DEH GHVWDFDU TXH 529, UHYLVD DQXDOPHQWH HO SODQ GH IRUPDFL3Q GLULJLGR
GH SURPRYHU \ DFWXDOL]DU VX FDSDF(LW BRIGQHGR BHO$HWMLORQWUDRRKD*Q WLHQH OD
WDQWR ODV QXHYDV SRO-WLFDV FRUSRUDWLYDV FRPR ODV DFWXDOL]DFLRQHV GH
FRQGXFWD HPSUHVDULDO DVHJIJXUDQGR DV- TXH VXV PLHPEURV WHQJDQ XQ FRQRF
3RU RWUR ODGR HO &RPGAME VCGBHAWGHBLEQWDDYO®V GH OD SODWDIRUPD &DPSXV 572



j
/$%25%$725,26 )$50$&%87,&26 529, 6 $ < 62&,('$'(6 '(3(1',(17(6
(VWDGR GH ,QIRUPDFL3Q 1R )LQDQFLHUD &RQVROLGDGR H LQIRUPDFL*Q VREUH VRV

REOLJDWRULDV GLVSRQLEOHV UHFLEH GRFXPHQWDFL:*Q LQIRUPDWLYD TXH DEDUF
, QWHOLJHQFLD $UWLILFLDO HQWUH RWURYV

3DUD PijV LQIRUPDFL3Q VREUH OD H[SHULHQFLD GH ORV PLHPEURV GH ORV 3UJDQRYV
UHTXLVLWR GH GLYXOJDFL3Q U(O SDSHO GH ORV 3UJDQRYV GH DGPLQLVWUDFL3Q GLI

£ G27EU pj«2jUu,3eE 7 j/0271 7jlj , IEMpU«t«27
" %270/0,0U0 pj«2jo 7,/ ©v27 7j,t/tj«2E2/GU0pt/jTjeei,GME/76)/0271 7jlj
, IEMpU«t«27jutE2/Ut0627j-v-U jJAjUS*9,.

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ORV LPSDFWRV \ RSR
PDWHULDOLGDG GHO *UXSR HQ UHODFL®*Q FRQ OD FRQGXFWD HPSUHVDULDO

$ FRQWLQXDFL3Q VH SUHVHQWDQ ORYXH KDRWWRHNVXR SVDWLRXQLIBDGHADWLYRYV HQ HVYV
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(Q UHODFL®*Q FRQ HO SURFHVR FRPSOHWR GH GREOH PDWHULDOLGDG VHJXLGR
RSRUWXQLGDGHYV PDWHULDOHY UHODFLRQDGRV FRQ ORV 32UJDQRV GH DGPLQLVWI
GLYXOJDFL2®*Q ,52 GH OD 1¢(,6

. pb«MaEZ$j20,/271/Ut06jljeMOEM/tj3-G¢/gEUed

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3*Q VH GHWDOODQ ODV SRO-WLFDV UHO
FRQ ODV TXH FXHQWD HO *UXSR

529, PDQWLHQH HVW{QGDUHVY HOHYDGRV HQ PDWHULD GH EXHQ JRELHUQR LQWHJ
DFWLYLGDG \ JHVWL3Q GLDULD (Q FRQFUHWR HO &3GLJR %WLFR GH 529, UHFRJt
HPSUHVDULDO GH OD &RPSD+-D FRQVWLWX\HQGR OD JX-D SDUD OD DFWXDFL®*Q Gt
GHILQLGRV SRU 529, GHWHUPLQDQ WRGDV ODV GHFLVLRQHV TXH VH WRPDQ HQ HO
HVWUDWHJIJLDOHPSUHVDULD
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O pl/t«2v T060«t/0«t« §2pEF£0U6U«t« o/ teEV0eU«tw

j2lt60«t«
&DEH GHVWDFDU TXH HQ HO HMHUFLFLR DQWHULRU 529, UHDOL]3 XQD HQFXHVWD (

HVWXGLDGR HQ SbubD OOHYDU D FDER PHGLGDV DO UHVSHFWR 3DUD PijV GHW
GLYXOJDFL3Q U$SFWXDFLRQHV \ UHFXUVRV UHODFLRQDGRY FRQ HO SHUVRQDO SURSI

a OYEU=rt7j2pjuitE2/UFj«2jEM2pji £02/p

529, FXHQWD FRQ XQD VHULH GH SRO-WLFDV LQWHUQDY DVRFLDGDV DO FRPSURPLYV
FRQ ORV JUXSRV GH LQWHU®GV (QWUH HOODV VH LQFOX\HQ

WHUQR
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v R
GH 'DW
F
VR GH
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(VWDV SRO-WLFDV UHIOHMDQ HO FRPSURPLVR GH OD &RPSD*-D FRQ OD WUDQVSD
EXHQDV SU{FWLFDV GH JRELHUQR FRUSRUDWLYR JDUDQWL]DQGR XQD JHVWL3Q UHV

$VLPLVPR HO *UXSR UHIXHU]D VX FRPSURPLVR FRQ OD VRVWHQLELOLGDG \ OD UH\
HO UHVSHWR SRU ODV SHUVRQDV ORV DQLPDOHV \ HO HQWRUQR WDOHV FRPR

O

L:Q HQ ,QJHQLHU-D

JDFL®*Q \ '"HVDUUROOR

JDFL3Q HQ

3bub DPSOLDU LQIRUPDFL®*Q VREUH HVWDV SRO-WLFDV YODVH HO UHTXLVLWR G
FXHVWLRQHV GH VRVWHQLELOLGDG PDWHULDOHV 0'5 3 U GH OD 1(,6

aEMtaU p27j,t/%j,/ 0 e2/j6tjEM2ptjo p«MoELj2i,/273/0t06jljotjeMO6EM/tja /, /TEU

a4 3URJUDPDV GH IREPDFUHPXHU]D ORV YDORUHV FRUSRUDWLYRYV PHGLDQWH SUR.:
HVSHF-ILFDV SDUD SURPRYHU OD FRPSUHQVL3Q \ HO FXPSOLPLHQWR GH HV\
FRQWLQXDGR FRQ ODV IRUPDFLRQHV RQOLQH D WUDY©®V GHO &DPSXV 529,
DSUHQGB®EHWPHY FDGD D+R VH HODERUD XQ SODQ GH IRUPDFL3Q HQ PDWHULD
FROHFWLYRV GHVWLQDWDULRY \ ORV FRQWHQLGRV D DERUGDU DVHJXUDQGR
RUJDQL]BPWPD DPSOLDU LQIRUPDFL3Q VREUH OD IRUPDFL3Q HQ PDWHULD GH FI
GLYXOJDFL®*Q U3UHYHQFL®*Q \ GHWHFFL3*Q GH OD FRUUXSFL®*Q \ HO VRERUQR *

a4 3XQWR %WLFR \ FRPXQLFBDZ9,FEXHQWD ERQ XQ 3XQWR %WLFR HQ WRGRV ORV
HQFXHQWUDQ GLVSRQLEOHV WU-SWLFRV LQIRUPDWLYRV VREUH HO &3GLJR % WL
FDPSD+D GH FRPXQLFDFL3Q HQ PDWHULD GH FXPSOLPLHQWR GLIXQGLGD PHGLI
HQ ORV FHQWURYV GH WUDEDMR FRQ FRQWHQLGR URWDWLYR TXH DVHJXUD XQ |

a4 5HVSRQVDELOLGDG 6RFLDO &FSBHDVEHYB56& AP SXOVD LQLFLDWLYDV TXH IRUW
WDQWR LQWHUQD FRPR H[WHUQDPHQWH

a 9ROXQWDULDGR HRUWSIRMULBWIGHR/ DQXDOHYV TXH DFHUFDQ D ORV HPSOHDGF
FHQWUDGDYV HQ OD LQWHJUDFL®*Q GH SHUVRQDV FRQ GLVFDSDFLGDG P
IDYRUHFHQ HO DFHUFDPLHQWR D ODV HQWLGDGHYV FRQ ODV TXH 529, VH
ORV HPSOHDGRV FRQ HVWDMW FDXWBVKODRROQGEYDBR D FDER GLIHUHQWHYV L
VROLGBWIEIXG/OH BRWILYLGDGHY DGDSWDGDV GH S{GHO \ FLFOLVPR HQWUL'l
UHFLELGDVY SRVLWLYDPHQWH SRU ORV HPSOHDGRVY GDGR TXH DGHPjV G
OHV EULQGDQ OD RSRUWXQLGDG GH FRQRFHU D FRPSD+*tHURV GH RWUDYV '
GH LQWHUFDPELDU H[SHULHQFLDV 3DUD PjV LQIRUPDFL3*Q DO UHVSHFWR

a (YHQWRV GHSDUFWILYRGDGHY GHGLFDGDVY D ORV HPSOHDGRV SDUD OD SUR
FDUUHUD GH ODV HPSUHVDYV
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a &DPSD+*DV \ FRQFXUVRV LQWHUQRYV

a 'LVH+*R GH OD &DPLWHHWL BWD, GH XQ FRQFXUVR DQXDO HQ HO TXH ORV
VX GLVH+*R GH OD FDPLVHWD TXH XWLOL]DUjQ ORV SDUWLFLSDQWHYV G|
D+tR UHIOHMDQGR ORV YDORUHV GHO *UXSR

Q-

'XHQGH HVFROQWWORDPSD+D GH FRQFLHQFLDFL®*Q VREUH HILFLHQFLD H
GHULYDGD GH OD ,62 VH LQLFL® GXUDQWH HO HMHUFLFLR )
UHVSHFWR WHQLHQGR OXJDU OD °OWLPD HQ HQHUR GH

Q-

&DPSD+D GHO 6LVWHPD GH *HVWL3Q @HYDOGWY F®HGHHMHUFREDR VH KC
XQD QXHYD FORSPRRFLHQFLDFL3Q GLULJLGD D H[SOLFDU TX© HV HO

*UDQDGD GLYXOJDU OD 3RO-WLFD HQHUJOWLFD GH OD SODQWD HVWL
HQHUJOWLFD \ FRQWULEXLU D XQ XVR UHVSRQVDEOH GH OD HQHUJ-I
KRJDU D WUDY©OV GH FRQVHMRY SUjFWLFRV GLULJLGRV D ODV SHUVRQ

a &DPSD+D 8QD PRR@QBIO PRWLYR GHO '-D ,QWHUQDFLRQDO GH OD PXMHU
HODERUD XQD FDPSD*D GH FRPXQLFDFL*Q DOLQHDGD FRQ ORV REMHYV
*UXSR

Q-

&DPSD+D GH LQWHIUORKNE) KIHLPSODQWDGR XQ SURJUDPD GH ELHQHVW
GHO *UXSR TXH LQFOX\H DFFHVR D JLPQDVLRV VHUYLFLRV GH QXWL
FRQWULEX\HQGR D OD PHMRUD GH OD VDOXG OD UHGXFFDUD® ®HWO H'
LQIRUPDFL3Q DO UHVSHFWR YODVH H®FWKDFLRIQHR & H HAXYXWORD ALHQ D
SHUVRQDO SURSLR 6 0

Q-

&DPSD+D EAUDQGAIHKI2,6/H KD SUHVHQWDGR OD QXHYD LGHQWLGDG Gt
FRQWLQXLGDG DO SURFHVR GH WUDQVIRUPDFL*Q GH OD DFWLYLGDG G
OLGHUD]JR GH OD &RPSD*-D H LPSXOVDQGR OD FUHDFL3*Q GH YDORU

a &DPSD+D GH GHVFXHOQOWWRN KIDFDRSOYRGR HO FDW;ORJR GH GHVFXHQW
QXHYD SODWDIRUPD 529,EHQHILWY TXH VH VXPDUj D '"HVFXHQWRYV 529,
HPSOHDGRV GH OD &RPSD+*-D

Q-

&DPSD+D GH SURWHFRMHX B BQWRR XQD FRPXQLFDFL3Q GH LQIRUPDF
OD 3RO-WLFD FRUSRUDWLYD GH 3URWHFFL3Q GH 'DWRYV

a (VEXFKD DFWLYD \ GHVDUUROXBD®WH HPSOHO® GEHD GH 5HFXUVRV +XPDQRV XV
HVYWXGLR GH H[SHULHQFLD GHO HPSOHDGR Sbub PHMRUDU SURFHVRV LQWH
FRUSRUDWLYD $GHPjV VH UHDOL]DQ DQXDOPHQWH UHXQLRQHYV LQGLYLGXDOH
OD SDUWLFLSDFL*Q GH ORVY WUDEDMDGRUHY HQ OD FXOWXUD GHO *UXSR

3buD JDUDQWL]DU OD FRUUHFWD DSOLFDFL2*Q GHO &3GLJR %WLFR 529, GLVSRQH
JHVWLRQDGD SRU XQ SURYHHGRU H[WHUQR TXH DVHJXUD OD FRQILGHQFLDOLGDG \
GH FRPXQLFDFL:Q TXHMD R GHQXQFLD GH IRUPD DQ:QLPD R LGHQWLILFDGD (VWH
HO SURFHGLPLHQWR GH LQYHVWLJDFL3Q GH ODV GHQXQFLDV \ HO WUDWDPLHQWR G

7RGDV ODV FRPXQLFDFLRQHV VRQ UHFLELGDV LQLFLDOPHQWH SRU HO JHVWRU H]J
LGHQWLGDG GHO LQIRUPDQWH VDOYR TXH HVWH GHFLGD UHYHODUOD 7UDV XQD
&RPLWO®© GHO &DQDO %WLFR GHO *UXSR UHVSRQVDEOH GH UHDOL]DU OD LQYHVWLJ
SDUWHV LPSOLFDGDV (VWH &RPLW® HVW; LQWHJUDGR SRU OD 'LUHFWRUD GH $X
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'LUHFWRU GH 5HFXUVRV +XPDQRV GH 529, 1R REVWDQWH HQ HO FDVR GH TXH DOJ
DVXQWR REMHWR GH LQYHVWLJDEH® SHRWHVWRVRHERDUHH VS RDGR HQWH

&DGD FXDWUR PHVHV HO &RPLW® SUHVHQWD D OD &RPLVL3Q GH $XGLWRU-D XQ LQI
GH WUDPLWDFL3Q \ ODV UHVROXFLRQHV DGRSWDGDV JDUDQWL]DQGR HQ WRGR F
LQIRUPH DQXDO TXH VH UHPLWH DO &PEWH KGR VG FBBUDLTY LYV WIDFRIHBLELHURQ XQ
FRPXQLFDFLRQHV D WUDY®©V GHO &DQDO %WWEERLIGQ\FRISDUDFL3Q FRQ ODV

3DUD DVHJXUDU OD SULYDFLGDG GH ORV GHQXQFLDQWHY TXH XWLOL]DQ HO FDQCL
,QIRUPDFL3Q \ 3URWHFFL3Q GHO ,QIRUPDQWH DSUREDGD SRU HO &RQVHMR GH $GP
TXH JDUDQWL]D OD FRQILGHQFLDOLGDG GH WRGDV ODV FRPXQLFDFLRQHVY UHDOL]
SURFHVR GH JHVWL3Q GHO PLVPR $GLFLRQDOPHQWH ORV XVXDULRV GHO FDQDO H
QR UHSUHVDOLDYV

(Q 529, DGDSW?3 HO IXQFLRQDPLHQWR GHO &DQDO %WLFR D ORV UHTXLVLWRYV |
FXDO UHJXOD OD SURWHFFL3Q GH ODV SHUVRQDV TXH LQIRUPDQ VREUH LQIUDFFLR
\ OD &RPSD*-D KD UHIRU]DGR OD GLIXVL:Q GH HVWDV DFWXDOL]DFLRQHV P

PHQVDMHY HQ ODV SDQWDOODYVY HQ ORV FHQWURYVY GH WUDEDMR \ OD LPSDUWLFL3Q
IUHFXHQFLD DQXDO

$VLPLVPR 529, LQFSDFHHHEL HQYHQLGD GH VXV QXHYRV HPSOHDGRY HO &3GLJR % Wl
%WLFR DVHJXUDQGR DV- TXH WRGR HO SHUVRQDO FRQR]FD ODV QRUPDV GH FRQ
QHFHVDULDY SDUD DFWXDU FRQIRUPH D HOODYV

(O *UXSR 529, FRQVLGHUD TXH ORV HQVD\RV FRQ DQLPDOHY UHSUHVHQWDQ XQ LP
HQWLHQGH TXH JDUDQWILY{QUSVKQEALEQRVAWDILFR IXQGDPHQWDO

(Q O-QHD FRQ HVWH FRPSURPLVR 529, JDUDQWL]D TXH WRGRV ORV HVWXGLRV UHD
DSUREDGRV SRU XQ &RPLW® %WLFR GH ([SHULPHQWDFL3*Q $QLPDO H[WHUQR DV}
FLHQW-ILFRV DSOLFDEOHV 'H HVWD IRUPD HO *UXSR YHOD SRU PLQLPL]DU DO Pj[L
HQ VXV LQYHVWLJDFLRQHYV

$VLPLVPR HO *UXSR VH HQFXHQWUD YROXQWDULDPHQWH DGKHULGR DO 3URJUD
IDERUDWRULR %3/ GH OD $(036 $JHQFLD (VSD+tROD GH OHGLFDPHQWRYV \ 3URGXFW
wWubDV KDEHU VLGR LQVSHFFLRQDGR \ YHULILFDGR SRU ODV DXWRULGDGHV FRPS

529, GLVSRQH DGHPijV GH ¥QDPBRO?WWED GRHWDEOHFH ORV SULQFLSLRV \ FULWHULR
DQLPDOHYVY HQ LQYHVWLJDFL3Q \ GH XQ 0ODQXDO GH &DOLGDG HQ HO TXH VH GHILC
FXPSOLPLHQWR GH ODV %3/ \ GH ODV QRUPDV OWLFDV PjV H[LJHQWHY HQ PDWHULD

t2E$7j/26taU pt«i7jo pjotjo p«MaoEZFj20,/271/016jljé6tjeMOEM/tjo /, /3EUet

8QR GH ORV REMHWLYRV GH 529, HV SURPRYHU XQD FXOWXUD RUJDQL]DFLRQDO ED
DVHIXUDQGR TXH WRGDV ODV DFWLYLGDGHY GH OD HPSUHVD VH GHVDUUROOHQ FF
FXPSOLPLHQWR QRUPDWLYR HVWDEOHFLGRY 3RU OR WDQWR FRPR SDUWH GHO Q
GHILQLGR ORV VLIXLHQWHYV REMHWLYRY UHODFLRQDGRY FRQ HO FRPSRUWDPLHQWE
JRELHUQBRHQBUODFL3Q GH LPSDFWRSBQDODPBRORIDHGDGIRUPDFL3Q VREUH HO HVWDEO
VHIXLPLHQWR Y©DVH HO UHTXLVLWR GH GLYXOJDFL3Q U(VWUDWHJILD PRGHOR GH (

¢%fgeUUjaM2pELjo pjMpj,/ a2« 0002pE jUPE2/p j2pj26j.M2j72j/2iM6tpj27E2JEU, j«2j,t/EUaMOF/U«t«2?
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&RPSRUWDPLHQWR ©WLFR
,QFUHPHQWR DQXDO GHO Q°PHUR GH HPSOHDGRYVY TXH FRPSOHWDQ OD IRU
,QFRUSRUDFL3*Q GH FULWHULRYV (6* HQ ORV 3UJDQRV GH JRELHUQR

,QFOXVL:Q GH DO PHQRV VHVLRQHV IRUPDWLYDYVY DO D+xtR HQ PDWHULD G
$GPLQLVWUDFL3Q KDVWD

*HQHUDFL3Q GH LPSDFWR HQ OD VRFLHGDG

,QFUHPHQWR DQXDO GH OD GRQDFL®*Q HQ HVSHFLH GH ORV PHGLFDPHQWR
IDFLOLWDQGR HO DFFHVR D WUDWDPLHQWRY HVHQFLDOHV

$XPHQWR GHO Q°PHUR GH EHQHILFLDULRY GH ORV SURJUDPDV DVLVWHQF

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOOD OD JHVWL3Q GH ODV L
PSDFWREUH VX FDGHQD GH VXPLQLVWUR

529, UHFRQRFH HO SDSHO FODYH GH VXV SURYHHGRUHV SDUD OOHYDU D FDER VX
UHODFLRQHY FRPHUFLDOHY EDVDGDY HQ OD VROYHQFLD OD LQWHJULGDG \ OD SO
(VWDV UHODFLRQHVY FRQWUDFWXDOHYV VH EDVDQ HQ UHTXLVLWRYV ILQDQFLHURYV DV
TXH VH FRQFUHWDQ HQ ODV SRO-WLFDV GH 529,

g 6YEU®rT7j/261t00 pt«t7ja pjoFji27EUQ pj«2j,/ e22« [27

(O *UXSR FXHQWD FRQ XQ &3GLJR %WLFR GH 3URYHHGRUHV GH REOLJDGR FXPSOLPIL
FRQ HO FRPSURPLVR GH 529, FRQ OD SURWHFFL3:Q GH ORV '"HUHFKRV +XPDQRV HO
ODERUDO OD LQYHVWLJDFL®*Q \ ELHQHVWDU DQLPDO HO PHGLR DPELHQWH \ OD ©W

3DUD DPSOLDU LQIRUPDFL:Q VREUH GLFKR F3GLJR YODVH HO UHTXLVLWR GH GLYXOC
FXHVWLRQHV GH VRVWHQLELOLGDG PDWHULDOHYV 0'5 3 U GH OD 1(,6

cEMtaU p27j/26taU0 pt«t7ja pjotji27EU pj«2j,/ e22« /27

(O *UXSR GLVSRQH GH GLVWLQWRYVY PHFDQLVPRY GH HYDOXDFL3Q SDUD ORV SURYHH

529, FXHQWD FRQ HO 3URFHGLPLHQWR GH (YDOXDFL3Q \ $SUREDFL3Q GH 3URYHHGR
LOQWHUQDPHQWH SDUD VHOHFFLRQDU D ORV SURYHHGRUHNRRQQY® R W XTPUD @/RN\D HIMO D |
LQFOX\HQGR XQD HYDOXDFL3Q LQLFLDO \ RWUD SHUL3GLFD GH ORNHPMMRARRNDFLRI
SHUWLQHQWHY GH ORV SURYHHGRUHYV

'XUDQWH OD HYDOXDFL3Q LQLFLDO GH ORV SURYHHGRUHV 529, UHDOL]D XQD YDORI
SRWHQFLDO LPSDFWR HQ OD FDOLGDG \ VHIXULGDG GHO SURGXFWR DV- FRPR H(¢
SURFHVRV LQWHUQRYV &XDQGR SURFHGH HVWD HYDOXDFL3®*Q LQFOX\H YLVLWDV
LQFRUSRUDFL*Q GH FOjXVXODV HVSHF-ILFDV HQ ORV DFXHUGRV GH FDOLGDG &F
%XHQDV 3UjFWLFDV GH )DEULFDFL3Q SRU VXV VLJODV HQ LQJO®V TXH FXPSOHQ O
DSUREDGRVY JHVWLRQDGR SRU HO '"HSDUWDPHQWR GH &DOLGDG

3DUD HO VHJXLPLHQWR FRQWLQXR 529, FXHQWD FRQ XQ 30DQ $QXDO GH DXGLW
DXGLWRU-DV SUHVHQFLDOHV \ UHPRWDV \ HYDO°D GLYHUVDV POWULFDV GH GHVHP
FXPSOLPLHQWR GH ORV UHTXLVLWRV GH 529, \ GH ORY SDAW R GRWHAIE RD® D @D & RY
SURGXFWRV \ VHUYLFLRV UHDOL]DGRV SDUD HO *UXSR
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"HVGH 529, FRPSOHPHQWD ODV DXGLWRU-DV EDVDGDV HQ HO DQ{OLVLV GH ULH\
HYDOXDU HO GHVHPSH*R GH VXV SURYHHGRUHV HQ VRVWHQLELOLGDG DEDUFDQ(
KXPDQRV \ ODERUDOHV OD ©OWLFD \ ODV FRPSUDV VRVWHQLEOHV /RV SURYHHGR!
UHDOL]D XQ DQjOLVLV H[WHUQR SDUD DVLJQDU XQD SXQWXDFL3Q HQWUH \ Ol
iUHDV GH PHMRUDV GH VXV SURYHHGRUHYV

$VLPLVPR 529, FXHQWD FRQ XQ FXHVWLRQDULR SUHFRQWUDFWXDO HQ PDWHULD Gl
\ HVW; GLULJLGR WDQWR D ORV QXHYRV SURYHHGRUHYVY FRPR D DTXHOORV FRQ ORYV

3bub PijV GHWDOOH VREUH HVWDV GRVY DFWXDFLRQHV Y©ODVH HO UHTXLVLWR GH G
WUDEDMDGRUHY GH OD FDGHQD GH YDORU 6 0]

3RU RWUR ODGR GHVGH HO HMHUFLFLR DQWHUILBRRIGUHAFXRQOQWPRERGLXQ BR®JW
SURPRYHU DVSHFWRV GH VRVWHQLELOLGDG D OR ODUJR GH VX FDGHQD GH YDOF
SURYHHGRUHV TXH FXPSODQ FRQ FULWHULRY DPELHQWDOHY VRFLDOHV \ GH JREHL
GH (FR9DGLV

IRV SURYHHGRUHV TXH REWHQJDQ HQ GLFKD SODWDIRUPD XQD SXQWXDFL3*Q HQWU
UHGXFLGD HQ HO DQWLFLSR GH IDFWXUDV \ DTXHOORV FRQ SXQWXDFLRQHV HQW
SURYHHGRUHV FRQ SXQWXDFLRQHV LQIHULRUHV D R VLQ HYDOXDFL*Q PDQW
FRUUHVSRQGHUOHY QLQJ°Q LQFHQWLYR

3DUD OOHYDU XQ VHIJXLPLHQWR GH GLFKDV SXQWXDFLRQHV 529, UHDOL]D XQD UHY
SDUD ORV LQFHQWLYRV /RV SURYHHGRUHV GHEHQ DFWXDOL]DU VXV HYDOXDFLRQH
*UXSR FRPXQLFD ODV SXQWXDFLRQHYV YHULILFDGDV D %%9% LQFOX\HQGR D ORV SU

3RU RWUR ODGR HO *UXSR GLVSRQH WDPEL©®©Q GHO 3URFHGLPLHQWR GH *HVWL:3C
UHODFL3Q FRQ ORV PLVPRV DV- FRPR ORV SHGLGRV IDFWXUDFL3Q \ SDJRV FRQ F
FXPSOLPLHQWR QRUPDWLYR(HVWWH R/'SIHUPFQRQHMO DOWD \ PRGLILFDFL3Q GH SUR
HQ 6$3 HO UHJLVWUR GH IDFWXUDV \ OD JHVWL3Q GH SDJRV JDUDQWL]DQGR OD
SURYHHGRUHV \ HYLWDQGR GHPRUDV HQ ORV SDJRV 'LFKR SURFHGLPLHQWR HV DS
GH VX WDPD+*R FRQ ODV TXH 529, FRODERUD

t2E+7j/263a0 pt«f7jo pj6tji27EQ pj«2j6$7j/26tu0 p27ju pj,/ e22« /27

529, PDQWLHQH HO FRPSURPLVR GH LPSXOVDU SU{FWLFDV UHVSRQVDEOHV \ WUDQV
ODV UHODFLRQHV FRQ VXV SURYHHGRUHV 3RU OR WDQWR FRPR SDUWH GHO QXH
HVYWDEOHFLGR XQ REMHWLYR HQ UHODFL®*Q FRQ OD JHVWL:Q GH ULHVJRV GH VRV\
GLYXOJDFL3Q UOHWDV UHODFLRQDGDV FRQ ORV WUDEDMDGRUHV GH OD FDGHQD GH

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL®*Q VH GHWDOODQ ORV PHFDQLVPRV TX
\ UHVSRQGHU D ODV DFXVDFLRQHVY R ORV FDVRV UHODFLRQDGRYV FRQ OD FRUUXSFL:

g 6YEUet7jlju2etp070 7je pE/Fj6tje //IM,a0 pjlj26j7 £ /p

/ID &RPSD+-D GHVDUUROOD VX DFWLYLGDG EDMR HO SULQFLSLR GH UWROHUDQFLD
UHFKD]R D FXDOTXLHU DFWXDFL3*Q TXH LQFOX\D HVWDV SU{FWLFDV FRPR Y-D SDUD
B3RO-WLFD GH $QWLVRERUQR \ $QWLFRUUXSFL3Q DGHPjV GH GRV PHFDQLVPRV SULC
'"HOLWRYV
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(Q FXDQWR DO &DQDO %WLFR Y©DVH HO UHTXLVLWR GH GLYXOJDFL®*Q U&RQGXFV
GHWDOOD HO IXQFLRQDPLHQWR GHO PLVPR ORV SURFHGLPLHQWRYV VHJXLGRV OD
QRWLILFDU ORV UHVXOWDGRYV D ORV *UJDQRV GH DGPLQLVWUDFL3Q GLUHFFL2Q \
'"HOLWRV VH KD GLVH*DGR FRQVLGHUDQGR ODV GRV SULQFLSDOHV DFWLYLGDGHV (
\ OD IDEULFDFL3Q GH SURGXFWR SURSLR \ SDUD WHUFHURV $GLFLRQDOPHQWH
LQGHSHQGLHQWH OD UHYLVL3Q GH HVWH ORGHOR SDUD YHULILFDU VX FRUUHFWR IX

$VLPLVPR 529, GLVSRQH GH GLYHUVRV PHFDQLVPRVY FRQWUD HO EODQTXHR GH FDSES
OHJDOLGDG HQ WRGDV ODV RSHUDFLRQHV ILQDQFLHUDY GHO *UXSR SHVH D TXH
DUW-FXOR GH OD /H\ GH B3UHYHQFL*Q GHO %ODQTXHR GH &DSLWDOHV \ GH

UHODFLRQHY FRQ QXHYRV FOLHQWHV \ SURYHHGRUHV DV- FRPR ODV SRO-WLFDV Gt

/ID3RO-WLFD GH $QWLVRERUQR \ $QWLFRUUXSFL®Q DV- FRPR OD LQIRUPDFL®*Q UHOF
LQFOX\HQSBPSHOELHQYHQLGD SDUD ODV QXHYDV LQFRUSRUDFLRQHV \ HVBPQ 5LV S
DPSOLDU LQIRUPDFL*Q VREUH ORV PLVPRV Y©®DVH HO UHTXLVLWR GH GLYXOJDFL32Q
VRVWHQLELOLGDG PDWHULDOHV 0'5 3 0 GH OD 1(,6

sEM$a0 p27j2pj/26+a0 pja pjétja //M,a0 pjlj26j7 £ Ip

(Q HVYWH FRQWH[WR HQ HO HMHUFLFLR VH KD IDFLOLWDGR IRUPDFL3*Q RQOLQH F
FRPR SHUWHQHFLHQWHY DO FROHFWLYR GH ULHVJR HQ PDWHULD GH FRUUXSFL:3Q
KD ILQDOL]DGR OD IRUPDFL3Q GH IRUPD VDWLVIDFWRULD IUHQWH DO GHO D*R

FDER HQ IXQFL3Q GHO FDUJR TXH RFXSDQ \ WDPEL®Q GH ODV IXQFLRQHYV TXH GHVHI

(Q SDUWLFXODU GXUDQWH UHFLELHURQ IRUPDFL®*Q VREUH DQWLFRUUXSFL3Q H
GLUHFWRUHV \ UHVSRQVDEOHV GH GHSDUWDPHQWR DV- FRPR DTXHOODV SHUVR
GHSDUWDPHQWR SHUR TXH FXHQWDQ FRQ DXWR®PP-DHO0BYXSKHWWQ H EDHQ®H \G DR
FRPSUDV $VLPLVPR VH IRUP3 D WRGD OD UHG GH YHQWDV GHO *UXSR (O SURJUDP
$QWLFRUUXSFL®*Q \ $QWLVRERUQR HO &3GLJR GH %XHQDV 3U{FWLFDV GH OD ,QG>
ODUNHWLQJ %WLFR \ HO ORGHOR GH 3UHYHQFL®*Q GH 'HOLWRYV

/D RUJDQL]DFL3Q GH ODV DFWLYLGDGHV IRUPDWLYDV RUJDQL]DGDV R SDWURFLQDG
O-QHD FRQ ODV UHFRPHQGDFLRQHV GHO &3GLJR GH %XHQDV 3U{jFWLFDV GH )DUPD
LQFXPSOLPLHQWR GH ODV QRUPDWLYDV DQWLFRUUXSFL®*Q \ DQWLVRERUQR

(O '"HSDUWDPHQWR GH 6XSHUYLVL3Q '"HRQWROZ3JLFD GH 529, UHVSRQVDEOH GH UHY
GH OD ,QGXVWULD )DUPDFOXWLFD UHYLVD GH PDQHUD H[KDXVWLYD WRGRV ORYV
FHOHEUDFL:Q (VWD UHYLVL®:Q LQFOX\H WDQWR ORV PDWHULDOHYVY TXH VH SUR\HFV
SHUFLELGRV SRU ORV SURIHVLRQDOHV VOERKN GUHIVRWDFRH $XHVAODD QQOVRURDFLRY UH!
SHUFLELGRV SRU ORV SURIHVLRQDOHY VDQLWDULRYV VH HQFXHQWUD SXEOLFDGD HC

t2E+7j2pj/26+00 pjo pjétjo //M,a0 pjlj26j7 £ /p

529, DSOLFD GH PDQHUD VLVWHP{WLFD \ ULJXURVD ODV DFWXDFLRQHV SUHYLDPHQ
VRERUQR HVWDEOHFLOQGRVH FDGD DR HO REMHWLYR GH QR UHJLVWUDU QLQJ®°Q
(6* OD &RPSD+-D KD GHILQLGR HO VLIXLHQWH REMHWLYR UHODFLRQDGR FRC(
SbDUD DPSOLDU LQIRUPDFL:Q VREUH HO HYWDEOHFLPLHQWR GH ODV PHWDV \ VX VH
PRGHOR GH QHJRFLR \ FDGHQD GH YDORU 6%0 U GHO FDS-WXOR 1(,6

ser EDUH g

&RPSRUWDPLHQWR ©OWLFR

,QFUHPHQWR DQXDO GHO Q°PHUR GH HPSOHDGR3MRDXW LFHOP $QW WHRYU OB SIRL E
$QWLVRERUQR KDVWD
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o ot/ G2E/ 7jlju2Et7

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ORV FDVRV GH FRUL

529, QR KD UHFLELGR FRQEMERWR YDQRUILU ODV OH\HV GH DQWLFRUUXSFLE2R \ VRE
REVWDQWH GXUDQWH UHFHMRAWRQEFLARRPXQLFDFL3Q HQ HO &DQDO %WLFR VRVSHFKR
SULQFLSLRV GH /D UHYLVL3Q GH OD PLVPD GHWHUPLQ?® LUUHJXODULGDGHV HQ +
SDUWH GH XQ HPSOHDGR GH OD VRFLHGDG 52,6 (O *UXSR WRP3® ODV PHGLGDV GL
LQFXPSOLPLHQWR

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL3Q VH GHWDOODQ ODV DFWLYLGDGHV \
SRO-WLFD GH 529, LQFOX\HQGR ODV DFWLYLGDGHY GH ORV SULQFLSDOHV JUXSRV (

Ft/0tUp«M7E/U%

529, IRUPD SDUWH GH )DUPDLQGXVWULD OD $VRFLDFL*Q 1DFLRQDO (PSUHVDULDO (
D OD PD\RU-D GH ORV ODERUDWRULRY IDUPDFOXWLFRY LQQRYDGRUHV HVWDEOHF
SUiFWLFDPHQWH OD WRWDOLGDG GH ODVY YHQWDY GH PHGLFDPHQWRY GH SUHVFUL
529, ' -XDQ /3SH] HOPRQWH FRPR Pj[LPR UHN\S WHWIS@W B QHH GG OD XWORSHUY LV L3(
TXH OOHYD D FDER 529, D WUDY®©V GH )DUPDLQGXVWULD

$ WUDY®OV GH HVWD FRODERUDFL3Q VH SURPXHYH HO GL{ORJR HQWUH HO VHFWRU
LPSOHPHQWDFL3Q GHO &3GLJR GH %XHQDV 3U{FWLFDV 529, IRUPD SDUWH GH ORV J
REMHWLYR GH PHMRUDU DVSHFWRV FODYH GH OD LQGXVWULD FRPR OD HILFLHQF
VRVWHQLELOLGDG \ OD FDOLGDG GH ORV SURFHVRV SDUD VHJXLU FRQWULEX\HQGR
JUXSRV VH DERUGDQ WHPDV UHODFLRQDGRY FRQ OD UHJXODFL®*Q IDUPDFOXWLFD
GH OD $VRFLDFL3Q HQ OD WRPD FRQMXQWD GH GHFLVLRQHV

GI/M, j«?2jE/t£%]1 j«2jot] uU70 pj-M/ ,2%

529, VH HQFXHQWUD DGKHULGD D XQ JUXSR GH WUDEDMR GH OD &RPLVL3*Q (XURSH
HVHQFLDOHV $0OLDQ]D GH OHGLFDPHQWRYVY &U-WLFRYV FX\D SDUWLFLSDFL3Q VH PD
529,

$GLFLRQDOPHQWH OD HPSUHVD HVW; LQVFULWD HQ HO 5HJLVWUR GH WUDQVSDUH
GHULYDGRVY GH DFWLYLGDGHYVY GH UHODFL®*Q GLUHFWD FRQ UHSUHVHQWDQWHYV GH (
UHJLVWUR HV OD 5HVSRQVDEOH GH &RPXQLFDFL®*Q \ 5HVSRQVDELOLGDG 6RFLDO &R

7 00100 KeEFE2/pta0 pt627

$GLFLRQDOPHQWH OD &RPSD*-D HV XQ PLHPEUR DFWLYR GH DVRFLDFLRQHV HF
DGKLUL©®©QGRVH D ORV &3GLJRV %WLFRV FRPR HQ 3RUWXJDO $3,)$50% $VRFLDF
$OHPDQLD B3GHP{jV GH VHJIJXLU ODV UHFRPHQGDFLRQHV HVWDEOHFLGDV SRU OD 2
(XURSHDQ )HGHUDWLRQ Rl 3KDUPDFHXWLFDO ,QGXVWULHV DQG $VVRFLDWLRQV

FRRUGLQD D WUDY®V GH 3UHVLGHQFLD GHO *UXSR PLHQWUDV TXH OD SDUWLFLSDF
$OHPDQLD VH FRRUGLQD \ JHVWLRQD GLUHFWDPHQWH SRU HO HTXLSR GH OD ILOLD

Yap3pit72j2pjaM2pETj.M2jp j72jO01pjU«2pEUIUnt« j/0271 7jlj , IEMpU«t«27jtitE2/0$627j/26%00 pt« 7ju pjotj0pioM2paltj, 6YECL
270 p
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Fz«2/ta0 pj-7,% 6%j«2j-0,/27+7j«2j¥%2ap 6 iY+j tpUEL/O¢

(Q 529, KD SDVDGR D IRUPDU SDUWH GH OD )HGHUDFL3®*Q (VSD*ROD GH (PSUH®
RUJDQLVPR WUDEDMD SDUD LPSXOVDU OD LQQRYDFL:Q OD FDOLGDG \ OD VRVWH
DFWXDQGR FRPR SXQWR GH HQFXHQWUR HQWUH ODV HPSUHVDV ODV DGPLQLVWUDF

529, FRPR FRPSD*-D DVRFLDGD FRODERUD HQ JUXSRVY GH WUDEDMR \ FRPLWOV H
SDUWLFLSDQGR HQ LQLFLDWLYDV TXH SURPXHYHQ HO GHVDUUROOR WHFQROB3JLFR
VXSHUYLVL3Q GH HVWDV DFWLYLGDGHV VHUFHPRG G +QRY SIHWIEGHHO DY LAMGHBRLERDENH OQ V
O 0u

(O *UXSR WDPEL©Q HV PLHPEUR GH OD $VRFLDFL3*Q (VSD+ROD GH OHGLFDPHQWRYV ¥%
IDUPDFOXWLFDV TXH LQYHVWLJIDQ GHVDUUROODQ SURGXFHQ R FRPHUFLDOL]J
SDUWLFLSDFL3Q GH 529, HVWj FRRUGLQDGD SRU OD 'LUHFFL®*Q GH 5HODFLRQHYV ,QV\

FMp«iaU pjU% U™

/D YXQGDFL3Q ,',6 HV XQD HQWLGDG TXH UHSUHVHQWD DO VHFWRU VDQLWDULR SUL
GH OD VDOXG OD FDOLGDG \ OD HILFLHQFLD GHO VLVWHPD VDQLWDULR HVSD%R
FRODERUDFL3Q HVW|; FRRUGLQDGD SRU OD 'LUHFFL3Q GH 5HODFLRQHV ,QVWLWXFLR

(O LPSRUWH WRWDO GHVWLQDGR SRU 529, DO FRQMXQWR GH HVWDV DFWLYLGDC
PHQFLRQDGRV KD DVFHQGLHZR D

3RU °OWLPR FDEH VH:*xDODU TXH 529, QR UHDOL]D FRQWULEXFLRQHY GLUHFWDV Q
FDQGLGDWRYV (O *UXSR WDPSRFR FXHQWD FRQ QLQJ°Q PLHPEUR GH VXV 3UJDQRV G
RFXSDGR XQ SXHVWR FRPSDUDEOH HQ OD $GPLQLVWUDFL3Q 3°EOLFD HQ ORV GRV
UHIHUHQFLD DFWXDO

(Q HO SUHVHQWH UHTXLVLWR GH GLYXOJDFL®*Q VH GHWDOODQ ODV SUjFWLFDV GH S

&RQ HO ILQ GH JDUDQWL]DU OD VRVWHQLELOLGDG HQ OD FDGHQD GH VXPLQLVWUR
VXV SURYHHGRUHV \ GHP;V LOQWHJUDQWHY GH OD PLVPD 'XUDQWH HO HMHUFLFLR
FROQOVWDQWH FRQ WRGRV VXV SURYHHGRUHYV SDUD DVHIJXUDU OD FRUUHFWD JHVWL?:

(Q HVWH VHQWLGR HO *UXSR FR GRRWHMH ER QHR/\E GRIFH G H QW HMVO GHV H USL AALHRV HC
PHGLR SDJR KD VLGRGGMY VLHQGR GH G-DV HQ IRV SOD]RV GH SDJR KDELW
HQWUH ORYV \ UKGDOV]DQGR HQ P ORBWHWSDJRGHGHQWUR GH ORYV G-DV VHJ°Q OR\
SUHYLVWRY HQ OD /H\ GH GH GLFLHPEUH \ VXFHVLYDV PRGLILFDFLRQHYV SRU
PRURVLGDG HQ ODV RSHUDFLRQHV FRPHUFLDOHV (VWH GDWR KD VLGR FDOFXOD
GLVSRVLFL3:Q DGLFLRQDO WHUFHUD GH OD /H\ GH GH MXOLR GH PRGLILFDF
VH HVWDEOHFHQ PHGLGDV GH OXFKD FRQWUD OD PRURVLGDG HQ ODV RSHUDFLR
SHQGLHQWHYVY SURFHGLPLHQWRY MXGLFLDOHY SRU GHPRUD HQ HVWH WLSR GH SDJR

¢¥§eUUjp j«2716 7$j6+j0pl /uta0 pj/26+EVUetjtj7M7),/"oEQaf7j«2),£i j, /jutE2l IY$T7j«2],/ €22« /27 j
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b2k jUjUpl /uftaoU pjt«UcU pté
Upl /uteU pj7 £/2jaM27EU p27j7 aU$627jl1j/20tEUet7jt06j,2/7 pt
¢ VNU2/ jJE E10jlj«U7E/UEMaU pj«2j2ii,02f« 7

t o /jpot7010=taU pj,/ 1270 pto

3HUVRQDO WUDEDMRY PDQXDOHV

'LUHFFL3Q &RPLWO®
N S B I
A VvNO2/ j«?2j«27,0« 7], Iji3p2/ j2«F«jlju6t70100ta0 pj,/ 1270 pto

t o /jizp2/

+RPEUHYV

oxmEuMy
Swor o
iR QRWLILFDGR o

v Et jG3p2/ j72INpjo6 j27,20010at« j, /j26j,/ ,0 j,2/7 pt6jt7+64/0f«

£ o /jz«i«
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g o /[jr6t7010=ta0 pj,/ 1270 ptéo

3HUVRQDO WUDEDMRY PDQXDOHV

'"LUHFFL3Q &RPLWO®

A Wp«Un2j«2jt£72pEU7

*QGLFH GH DEVHQWLVPR

A jt7j/20Mp2/3aU0 p27ju2«017jlj7TMj2e 6MoU pj«27Fil2pk TicHijl]
06370108120 pj,/ 1270 pto6j jOIMtojeto /

t o /jizpe/

+RPEUHV

1R QRWLILFDGR
v EF jG3p2/ j72iNpj6 j27,200i00t« j, /j26j,/ ,0 j,2/7 pt6jt7+6F/0F«

£ o [j2«t«

é‘ﬁ’*-éj«iE jl2, IEf« jo []27, b<<2ijU°iUZbE2jij-7,i 1
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o o [jeot701003a0 pj,/ 1270 ptojljizpz/

+RPEUH 0OXMHU 2WUR 1R QRWLIJFDGR 7RWDO

BHUVRQDO WUDEDMRYV PDQXDOHV

"LUHFFL3Q &RPLWO®
v Et jG3p2/ j72INpjo6 j27,20010at« j, /j26j,/ ,0 j,2/7 pt6jt7+64/0%f«

A 82iMp2/3al0 p27ji2«UF7j«2j UUE3j«2j%U/20a0 pj

5HWULEXFL3Q PHGLD GH PXMHUHV PLOHYV

5HWULEXFL3*Q PHGLD GH 1R QRWLILFDGR PLOHV

v Ef jG3p2/ j72iNpj6 j27,2a0100t« j, /j6 7jul020£/ 7j«26] UUES3j«2j%U0/2aa0 p

v Et jjfj/2uMp2/ta0 pjE E+6j,fit«tj2pj26j2i2/a0a0 jA%AA[$6],2/7 pt6j«2] 6E+j%U/2aa0 pj-UpadMI2p« j$j6Fj«U/20E /$+j«2j M«UE
, 1j6 7jo p72i2/ 7j2i2aMEUe 7.j0}iA7Q@CHW0&7 j«2j2M/ 7j-A AAC[2pjA%AA. j-7TEtjet/Uto0 pjOpE2/$pM$06j72j«2£2j1j6%j0Upr /, /10U |
pM2et7j«U/2aEUet7

A 820Mp2/3oU0 p27ju2«0F7j«20] p72i j«2j «GUpUTE/$a0 p

5HWULEXFL:Q PHGLD GH PXMHUHV PLOHYV ¢}

SHWULEXFL®*Q PHGLD GH QR QRWLILFDGR PLOHV O

v Ef jG2p2/ j72iNpj6 j27,2a0100f« j, /j6 7juU20E/ 7j«20] p72i j«2j «00pU7E/$a0 p

$ H[FHSFL3Q GHO 3UHVLGHQWH WRGRV ORV FRQVHMHURYV SHUFLEHQ OD PLVPD UH
&RQVHMR HVWR HV HQ VX FRQGLFL3Q GH WDOHV VLQ TXH H[LVWD GLVFULPLQDFL?
VX SDUWH ORV &RQVHMHURV (MHFXWLYRV SHUFLEHQ XQD UHWULEXFL3Q SRU HO
FRPSRQHQWH ILMR \ RWUR YDULDEOH FRQGLFLRQDGD HVW| °OWLPD D OD FRQVHFX
OD 6RFLHGDG WDQWR HQ HO jPELWR GH QHJRFLR \ ILQDQFLHUR FRPR HQ HO GH O
HMHFXWLYRV HQ 529, VRQ WRGRV GHO PLVPR JOQHUR PDVFXOLQR QR FDEH DSUF
PLVPRV 1R REVWDQWH VL VH FRQVLGHUD HO WRWDO GH ODV UHPXQHUDFLRQHV C
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FRPR HQ VX FRQGLFL3*Q GH HMHFXWLYRY GHVDJUHJDQGR SRU VH[R QHFHVDULDPH
FRQVHMHURYVY \ ODV FRQVHMHUDV GDGR TXH HQ OD DFWXDOLGDG QR KD\ FRQVHMF

A jtjotpEU«T«jE EF06j«2jO /+7j«2jl /uteU pj, [jel2BYU PYED7T

7TRWDO GH KRUDV GH IRUPDFL*® SROHBLWHGIHRURIUDY GH IRUPDFL3Q
SURIHVLRQDO SURIHVLRQDO

3HUVRQDO WUDEDMRY PDQXDOHYV

'LUHFFL3Q &RPLWO®

v Ef j-0j«fE jF% Et0ji2«Utj«2jO /+7j«2jl /uta0 pj, /jetE2] /Y$j,/ 1270 pt6Gj72j0tj/22k,/27+« j$06j/2+060v/j20j,/ 02«0 j2pjoMIit/,
Upl /iteU pj/26tEUeFjtjotjoMadtjo pE/+jétje //M,aU pjlj2oj7
¢ , IEteU p27jtjiMp«tal p27jlj2pEU«t«27j70pj"pU0 j«2j6Mu/

'XUDQWH HQ OR TXH UHVSHFWD D GRQDFLRQHV 529, KD FRQWLQXDGR DSR\DQGR
BHUHQGLSLD GH OD )XQGDFL®*Q (PSUHVD \ -XYHQWXG $OGHDV ,QIDQWLOHV GH *UD

"'RQDFLRQHV

+RPEUH *UDQDGD $VLPLVPR KD FRQWLQXDGR FRODERUDQGR FRQ %H\RQG ¢
GHO FROHFWLYR GH SHUVRQDV FRQ DOELQLVPR \ OD SUHYHQFL®*Q GH HQIHUPHG
YXQGDFL3Q 5HFRYHU FRQ HO DSR\R D VX 3URJUDPD 7HOHPHGIKPLQUM R/ OEQIL C

SUHYHQFL3Q \ FXLGDGR GH OD VDOXG FDUGLRYDVFXODU HQ &DPHU®°Q

(O *UXSR WDPEL®©Q KD LPSOHPHQWDGR OD WHUFHUD HGLFL3Q GH 529, 6ROLGDULF
SUR\HFWRV \ HQWLGDGHV VLQ jQLPR GH OXFUR SDUD GHVWLQDU GRQDFLRQHV SR
SDUWLFLSDFL3®*Q GH HPSOHDGRV ODV 21*V JDQDGRUDV GH OD HGLFL3Q KDQ V
IXQGDFL3Q +RPRVDSLHQV %RPEHURYV 8QLGRV 6LQ )URQWHUDYV \ $VRFLDFL3Q DIHFWL

$GLFLRQDOPHQWH 529, KD PDQWHQLGR VX FRODERUDFL3Q FRQ OD HQWLGDG &ROF
SDUD TXH XQ HVWXGLDQWH HVSD*RO FXUVH HO EDFKLOOHUDWR LQWHUQDFLRQDO C

3RU °OWLPR HO *UXSR KD GRQDGR HQR[DSDULQDV D OHUF\ 6KLSV 1DYHV GH HV!
GHVSOD]D EXTXHV KRVSLWDOL]DGRYVY FRQ SURIHVLRQDOHY VDQLWDULRYVY YROXQWDU
vVDQLWDULDY HQ FRODERUDFL®*Q FRQ ORV SD-VHV UHFHSWRUHV GH OD DVLVWHQFLD
TXLU°UJLFDV WRGR WLSR GH FRQVXOWDV POGLFDV \ IRUPDFL3Q D ORV SURIHVLRQ
GRQDGDV SRU 529, KDQ VLGR GHVWLQDGDV SDUD OD FDPSD+D GHVSOHJDGD HQ 61
OHUF\ 6KLSV
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Upl /u$o0 pj7 £/2j6%j7 nl02«t«

¢ ©oo0 p322jt7 a0+o0 pjlj,tE/ a0p0

$FXHUGRV GH FRODERUDFL3Q

SDWURFLQLR

(Q 529, KD UHIRU]DGR VX FRPSURPLVR FRQ OD DFFL3*Q VRFLDO PHGLDQWH SDWL
OXFUR 3RU WHUFHU DR FRQVHFXWLYR OD &RPSD*-D KD UHQRYDGR VX DSR\R D (
FRQ OD 8QLYHUVLGDG 3RQWLILFLD GH &RPLOODV $VLPLVPR KD UHVSDOGDGR HO
8QL3Q '"HSRUWLYD GH 6DQ 6HEDVWL{jQ GH ORV 5H\HV \ KD FRODERUDGR FRQ &UX] 5K

$GHPijV HO *UXSR KD SDUWLFLSDGR HQ LQLFLDWLYDV EHQ®ILFDV MXQWR D OD )XQ
HO 4RQFLHUWR GH 1DYLGDG EHQO®ILFR

(Q HO {PELWR GHO YROXQWDULDGR FRUSRUDWLYR GHVWDFDQ ODV DFWLYLGDGHV
HVTX- HQ 6LHUUD 1HYDGD HO 'HVFHQVR DGDSWDGR GHO 6HOOD OD &DUUHUD 0DG
&RQ )XQGDFL3:Q '"HSRUWH \ '"HVDI-R KD DSR\DGR RFYOHY}WR M - RPRD®OGHG H BUFDGDV C
MRUQDGD GH PXOWLDFWLYLGDGHY HQ (O 3DUGR ODGULG \ XQD MRUQDGD GH FLFOI

$VLPLVPR VH KD FRODERUDGR FRQ )XQGDFL®*Q *UDQDGD ,QWHJUD HQ OD k &DUUH!I
SiGHO DGDSWDGR HQ *UDQDGD \ FRQ )XQGDFL®*Q 0DQDQWLDO HQ OD ;,,, &DUUHUD C

3RU RWUR ODGR HQ WDPEL®©Q VH KD FHOHEUDGR OD VHJIJXQGD HGLFL2Q GHO 7F
RUJDQL]DGR HQ FRODERUDFL3Q FRQ )XQGDFL3Q $ OD 3DU TXH KD UHXQLGR D Pj
FRPSHWLFL3Q \ VROLGDULGDG

JLOQDOPHQWH GXUDQWH 529, KD PDQWHQLGR OD FRODERUDFL3Q FRQ ),6(9, )XC
VDOXG GH 6HYLOOD PHGLDQWH HO SDWURFLQLR GHO SUR\HFWR OHQWHG6FRSLD X
D OD SREODFL3Q PijV MRYHQ $GHPijVv 529, KD FRODERUDGR FRQ OD $VRFLDFL3Q '
VROLGDULR U XQD SXEOLFDFL3*Q TXH KD FHOHEUDGR HQ VX DQLYHUVDULR
SURPXHYH OD LQFOXVL3Q VRFLDO GH ODV SHUVRQDV FRQ V-QGURPH GH 'RZQ HQ *UI

A IM2it7j/2aU0£U«t7j, /j,3/E2juoU2pE27jlja p7MiuU« /27

1z GH TXHMDV FHUUDGDV

1z GH TXHMDVY HQ SURFHVR GH UHVROXFL:3Q
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¢ Upl /iuteU pji07etdy,7j2pjulo027j«2j2M/ 7.
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b2k jUUjWp«Unrn2j«2jo pE2pU« 7jjVidli %AYae AEjl

,QIRUPDFL3Q VROLFLWDGD SRU|OD /HEULWHULR GH UH[SRUWH 8ELFDFL3Q 3iJLQD

,QIRUPDFL3Q JHQHUDO

ORGHOR GH QHJRFLR

X
WRUQR HPSUHVDULDO '

(Q Q 1,6 ( ( 1(,6 ( &DPELR FOLP;WLFR 0O
2UJDQLIDFL3Q \ HYWUXFWXUD R R s b S ——
OHUFDGRV HQ ORV TXH RSHUD 1,6 ( 1(6(&RQWDP'—QDF'—3QD 7777777777
2EMHWLYRYV \ HYWUDWHJILDV i(vg é ( 1(,6 ( $IXD \ UHFXUVRV PDULRRYV
3ULQFLSDOHV IDFWRUHV \ WHQGHQF j; XH SXHGHQ DIHEWDU B M¥o o oy oo o
IXWXUD HYROXFL:Q k¥ & é V,a?:légRé%sg SHOHEXUVRV A O

1(,6 6 6  OERARE A
3ULQFLSDOHV SRO-WLFDV TXH DSOLED' DO *UXSR
’ 1(,6 * &RQGXFWD (PSUHVDULDO

BULQFLSDOHYV ULHVJRV H LPSDFWRV LGHQWLILFDGRV

6LVWHPD GH &RQWURO ,QWHUQR \ GH(f6HVWA9Q GH 5LHVJIRYV
$Q|OLVLV GH ULHVJRV H LPSDFWRV G48DFPRQDGRY FRQ 1(.6 .QIRUPDFL*Q *HQHUDOD
FXHVWLRQHV FODYH 1(,6 6%0

&XHVWLRQHY PHGLRDPELHQWDOHV

6REUH HIHFWRYV DFWXDOHV \ SUHYLVi(EDHY2&H ODV DFWLYLGDGHV GH
OD HPSUHVD HQ HO PHGLR DPELHQWH(\6HQ52X FDVR OD VDOK6 \,QIRUPDFL3Q *HQHUDO [
OD VHIXULGDG 1006 6%0
6REUH ORV SURFHGLPLHQWRY GH HYDOXPFL3Q R FHUWLILF s .
DRELHOWDO P Os<P Qf%'® epPELR FOLPiWLFR O
6REUH ORV UHFXUVRYV GHGLFDGRV D UHYHQFL®Q GH ULHVJRV .
DRELHQWDOHY 198 ¢ fVeRVepPELR FOLPWLFR O
1(,6 ( &DPELR FOLP;WLFR O
1(,6 ( 1(,6 ( &RQWDPLQDFL2Q O
6 (o T
6REUH OD DSOLFDFL3Q GHO SULQFLSlL(R AH SUHFDXFL2Q
6( 1(,6 ( $JXD \ UHFXUVRV PDULQHRV
16 (L
1(,6 ( 8VR GH UHFXUVRV \
HFRQRP-D FLUFXODU
1(,6 ( &DPELR FOLP;WLFR O
1(,6 ( 1(,6 (e
6REUH OD FDOWLGDG GH SURYLVLRQHVs\(JDUDQW-DV SDUD (L6 (JBYXD \ UHFXUVRV PDULHRYV
DPELHQWDOHV Co
1(,6 (e
1(,6 ( 8VR GH UHFXUVRV \
HERQRP-D FLUFXODU
&RQWDPLQDFL?Q
OHGLGDV SDUD SUHYHQLU UHGXFLU R UHSDUDU ODV HPLVLRQHV
TXH DIHFWDQ JUDYHPHQWH HO PHGLR DPELHQWH WHQLHQGR HQ
FXHQWD FXDOTXLHU IRUPD GH FRQWD(RP& QDFL3Q DWPRVI©OULFD6GH &RQWDPLQDFL3Q O
XOD DFWLYLGDG LQFOXLGR HO UXLGR \ OD FRQWDPLQDFL?®Q
OXP-QLFD
(FRQRP-D FLUFXODU \ SUHYHQFL2Q \ JHVWL3Q GH UHVLGXRYV
OHGLGDV GH SUHYHQFL®Q UHFLFODMH UHXWLOL]DFL3Q R v
[RUPDV GH UHFXSHUDFL®Q \ HOLPLQOE® GH GHVKHFKRV V\NF'%Q(RE,\_’S S PHEXUVRY L O
DFFLRQHV SDUD FRPEDWLU HO GHVSHUGLFLR GH DOLPHQWRW
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,QIRUPDFL3Q VROLFLWDGD SRU|OD /HEULWHULR GH UH[SRUWH 8ELFDFL3Q 3iJLQD

8VR VRVWHQLEOH GH ORV UHFXUVRV

&RQVXPR GH DJXD \ VXPLQLVWUR GH,p3XD GH DFXHUGR FR

&R S P LWOFLROHY BRFOSHY 1P5%P Q(,6 ( $IXD \ UHFXUVRV PDULHRYV
&RQVXPR GH PDWHULDV SULPDV | PHGLSPV DGRSWDGDV SDLD6 ( 8VR GH UHFXUVRV \ [
PHMRUDU OD HILFLHQFLD GH VX XVRIU HEFRQRP-D FLUFXODU

&RQVXPR GLUHFWR H LQGLUHFWR GK,6{QHUJ-D 1(,6 ( &DPELR FOLP;WLFR [

8VR GH HQHUJ-DV UHQRYDEOHYV 1(,6 ( 1(,6 ( &DPELR FOLPjWLFR O

/RV HOHPHQWRYV LPSRUWDQWHY GH ODV HPLVLRQHV GH JDVHV GH

HIHFWR LQYHUQDGHUR JHQHUDGRV ERRR, UHV,XQWDGR GH 0DV .
DFWLYLGDGHV GH OD HPSUHVD LQFé?(‘I?G(R LA Eh GRY ¢GdHEQPELR FOLPiWLFR O
VHUYLFLRV TXH SURGXFH

OHGLGDV DGRSWDGDV SDUD DGDSWD,UVH,D ODV FRQVHFXHQFL .

eHO FORELR FOLPIWLER Ve ( QFLPY epPELR FOLPiWLFR O
OHWDV GH UHGXFFL3Q HVWDEOHFLGDYV YROXQWDULDPHQWH D

PHGLR \ ODUJR SOD]R SDUD UHGXFLY ,0DY HPLVLRQHV GH JDVHYV .

GH HIHFWR LOQYHUQDGHUR \ ORV PHgL(R"BYLPSOHPHQWDGRV 2HY% epPELR FoLPiwLFR O
WDO ILQ

OHGLGDV WRPDGDV SDUD SUHVHUYDU R UHVWDXUDU OD

ELRGLYHUVLGDG 1R PDWHULDO

,PSDFWRV FDXVDGRV SRU ODV DFWLYLGDGHV X RSHUDFLRQHV

{UHDV SURWHJLGDV 1RPpwHULDO

&XHVWLRQHV VRFLDOHV \ UHODWLYDV DO SHUVRQDO

(PSOHR

°PHUR WRWDO \ GLVWULEXFL3Q GH HPSOHDGRY DWHQGLHQ¢® 8 3HUVRQDO 3URSLR [
FULWHULRY UHSUHVHQWDWLYRYV GH D(D6GLYHUVLGDG VH[R-H-G DG mmmmmmmmmmmmmmmmooooooco
SD-v HWF $1(;2 , ,QIRUPDFL®*Q DGLFLREDO
1°PHUR WRWDO \ GLVWULEXFL?Q GH PRGDOLGDGHV GH FRQWUBWR3HUVRQDO 3URSLR [

GH WUDEDMR SURPHGLR DQXDO GH Ggw’UDWRV LQGHILQLGRY_ _GH
FRQWUDWRY WHPSRUDOHV \ GH FRQ RV D WLHPSR SDUFLDO SRU

VH[R HGDG \ FODVLILFDFL3Q SURIHVLRQDO $1(:2 . .QIRUPDFL®Q DGLFLREDO

19PHUR GH GHVSLGRY SRU VH[R HG ODVLILFDFL3Q _

SURIAVLRODO DG 4B $1(;2 , ,QIRUPDFL®*Q DGLFLREDO
/DV UHPXQHUDFLRQHYV PHGLDV \ VX HYROXFL30Q

GHVDJUHJDGRV SRU VH[R HGDG \ FOIXVAL BLFDFL3Q SURIHVLREIDA R,QIRUPDFL?*Q DGLFLREDO
LIXDO YDORU

%UHFKD VDODULDO OD UHPXQHUDFL?Q.GH SXHVWRV GH WUDEDMR

PIXDOHV R H PHOLD 6H 0D VRFLHoDSs% AP ¥RsnuvrQDO 3URSLR
/D UHPXQHUDFL?*Q PHGLD GH ORV FRQVHMHURYV \ GLUHFWLYRV

LQFOX\HQGR OD UHWULEXFL3Q YDULDEOH GLHWDV H

LOGHPQL]DFLRQHV HO SDJR D ORV MUVBWHPDV GH SUHYLVLS$Q(GH, ,QIRUPDFL3Q DGLFLREDO
DKRUUR D ODUJR SODJR \ FXDOTXLHU RWUD SHUFHSFLS

GHVDJUHJDGD SRU VHI[R

(PSOHDGRV FRQ GLVFDSDFLGDG 1(,6 6 1(,6 6 3HUVRQDO 3URSLR [



—

—
—

—
—

DO 3URSLR

Q8 U VRQDO BURSLR

\

(,6 6 BHUVRQDO 3URSLR

H
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1(,6 6 3HUVRQDO 3URSLR
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< 62&,('$'(6 '(3(1',(17(6
LD

RV
QH

6 $
(VWDGR GH ,QIRUPDFL3*Q 1R )LQDQFLHUD &RQVROLGDGR H LQIRUPDFL3*Q VREUH VRV

,QIRUPDFL3Q VROLFLWDGD SRU|OD /HEULWHULR GH UH[SRUWH 8ELFDFL3Q 3jJLQD

5 sHVREDG |

OHDGRYV FXELH!tJ(Wé?g SRU FRQYHQLR

S
\%
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&RQGLFLRQHV GH VDOXG \ VHIXULGDG,61® HO WUDEDMR
SD-

/1$%25%$725,26 )$50$&%87,&26 529,
2UJDQL]DFL3Q GHO WUDEDMR
2UJDQL]DFL3Q GHO WLHPSR GH WUDEIDMR6
1°PHUR GH KRUDV GH DEVHQWLVPR 1(,6 6
6DOXG \ VHIXULGDG

5HODFLRQHV VRFLDOHV

—

PPPE8WIHuvRQDO 3URSLR

LFXO
UDED

Uuw
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or

—
—

®¥ 3HUVRQDO 3URSLR

ﬁ,gngsHUVRQDo 3URSLR [

¥RF.5 8MuvroDo sURSLR (3

UPODFL3Q SRU FDWHJFiL(

V SDUD SURPRYHUOD LJ DG GH W \
HOWUH PXMHUHG S RrpEUIR® YE¥8 ‘sHuvropo surRsLr

WDO GH KRUDV GH IR
QWUD WRGR WLSR GH,GLYFULPLQDFL3Q \ HQ, WX
2R 88 ARSI TAS o 2(%%6 3HUVROQDO 3URSLR [

WR
HV

DG
DO
$FFHVLELOLGDG XQLYHUVDO GH ODV1gWBUWWRQDYV FRQ GLVFDBR&FIBGBEUVRQDO 3URSLR

/IDV SRO-WLFDV LPSOHPHQWDGDY HQ1H6 #DPSR GH OD IRUPDF6G3*® 3HUVRQDO 3URSLR

$FFHVLELOLGDG XQLYHUVDO GH ODV SHUVRQDV FRQ GLVFDSDFLGDG

JRUPDFL3Q
,JXDOGDG
/D SRO-WLFD FR
FDVR GH JHVWL
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,QIRUPDFL3Q VROLFLWDGD SRU|OD /HEULWHULR GH UH[SRUWH 8ELFDFL3Q 3iJLQD

5HVSHFWR D ORV '"HUHFKRV +XPDQRV

'"HQXQFLDV SRU FDVRV GH YXOQHUDIil(3QGG‘H GHUHFKRV

KXPDQRYV

3URPRFL*Q \ FXPSOLPLHQWR GH ODV GLVSRVLFLRQHV GH ORV

FRQYHQLRV IXQGDPHQWDOHY GH OD_2UJDQL]DFL3Q

,QWHUQDFLRQDO GHO 7TUDEDMR UHOb DGDV FRQ HO UHVSHWR SRU

OD OLEHUWDG GH DVRFLDFL®Q \ HO GHUHFKR D OD QHJRFLOKI6® 3HUVRQDO 3URSLR O
FROHFWLYD OD HOLPLQDFL3Q GH OD]H VWFULPLQDFL3Q HQ HO HPSOHR

\ OD RFXSDFL3Q OD HOLPLQDFL3Q G UDEDMR IRUTRVR X

REOLJDWRULR OD DEROLFL®Q HIHFWLYD GHO WUDEDMR LQIDQWLO

OHGLGDV SDUD OXFKDU FRQWUD HO EQ®®TXHR GH FDSLWDQH¥ * &RQGXFWD HPSUHVDUIIDbO

1(,6 6 3HUVRQDO 3URSLR O
(O LPSDFWR GH OD DFWLYLGDG GH Of ¥RFHGEDG HQ HO HPSOHR .~
HO GHVDUUROOR ORFDO ' 1(,6 6 &RQVXPLGRUHV \ XVYB{/LRV
ILQDOHV

(O LPSDFWR GH OD DFWLYLGDG GH O%gRW@DG HQ ODV
SREODFLRQHV ORFDOHV \ HQ HO wHU w 1 1(,6 6 &RQVXPLGRUHV\XV)@JLRV
ILQDOHV

/DV UHODFLRQHV PDQWHQLGDYV FRQ ORV DFWRUHV GH ODV
FRPXQLGDGHY ORFDOHV \ ODV PR G RQLGHIHR ceHH00®quxmLﬁE5%¢%H8\‘,RQVXPLGRUHV VXVABYLRY
HVWRYV

/DV DFFLRQHV GH DVRFLDFL®*Q R SDWWRMHUIRR GH OD VRFLEGMDL, ,QIRUPDFL3Q DGLFLREDO

6XEFRQWUDWDFL3*Q \ SURYHHGRUHV

H FRP DV GH FXHVWLRQHY¥,6 6 7UDEDMDGRUHV HQ qE7qFDGHQD
H Ff(\'%lé DOHV GH YDORU

v \GH YDORU

\ DPELHQWDO

6
6 1(,6 6 7TUDEDMDGRUHV HQ qEFDGHQD
Q

QO
<
o%
m
'.m
@9
pu
@
Oc
(2F]
<
<
g
oI
r®
ox
oc
T

1(,6 * 1(,6 * &RQGXFWD HPSUHVDUIIDO
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,QIRUPDFL3Q VROLFLWDGD SRU|OD /HEULWHULR GH UH[SRUWH 8ELFDFL3Q 3iJLQD

1(,6 6
1(,6 6 7TUDEDMDGRUHV HQ QBqFDGHQD
1(,6 6 Y U
6LVWHPDV GH VXSHUYLVL3Q \ DXGLWRU-DV \ UHVXOWDGRYV &N §BP
PLVPDV 1(,6 6
1(,6 * 1(,6 * &RQGXFWD HPSUHVDIIDO
&RQVXPLGRUHV
OHGLGDV SDUD OD VDOXG \ OD VHJX DG GH 0 1(,6 6 &RQVXPLGRUHV \ XV LRV
FRQVXPLGRUHYV 1EE5E S O8¥ ILQDOHV =
6LVWHPDV GH UHFODPDFL3Q TXHMDVY UHELEL UHVROXEL®Q6 &RQVXPLGRUHV \ XV LRV
GH ODV PLVPD 1(Ve'6 POY ¢ ILQDOHV =
,QIRUPDFL3Q )LVFDO
3RO-WLFD ILVFDO *5, $1(;2 , ,QIRUPDFL®*Q DGLFLREDO
/RV EHQHILFLRY REWHQLGRYV SD-V SR&, SD-V $1(;2 , ,QIRUPDFL®*Q DGLFLREDO
/RV LPSXHVWRV VREUH EHQHILFLRV SDJDGRV $1(;2 , ,QIRUPDFL®*Q DGLFLREDO
/DV VXEYHQFLRQHV S°EOLFDV UHFLEA5G DV $1(;2 , ,QIRUPDFL®*Q DGLFLREDO
7D[RQRP-D GH OD 8(
OHWRGRORJ-D SURSLD EDVDGD HQ HO
7D[RQRP-D GH OD 8¢ FXPSOLPLHQWR GHO SH{QREHOMRI S HGLRDPELHOQVIDO
1(,6 (
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b2k jUUUjed6tpj%U/2aE /j- GjA¥%AA9A%AA

(Q HO HMHUFLFLR 529, HODERU?® VX 30DQ 'LUHFWRU (6* TXH DSURE® HO
GLFLHPEUH (VWH 30DQ KD SHUPLWLGR D OD &RPSD+*-D HVWDEOHFHU ODV SULR
PDQLIHVWDQGR GH PDQHUD WUDQVSDUHQWH HO FRPSURPLVR FRQ ORV JUXSRV GH
6RVWHQLELOLGDG GHO *UXSR FRPR HQ OD OLVL3*Q OD 9LVL:Q \ ORV 9DORUHV GH 52¢

&RQ XQ KRUL]JRQWH WHPSRUDO GH D+tRV GHVGH D HO 30DQ 'LUHFWRU VH ¥k
FRPSRQHQ GH REMHWLYRY HVWUDW®JLFRV HQ PDWHULD GH (6* TXH VH PDWH
LQGLFDGRUHV IXHURQ GHILQLGRY SRU HO GHSDUWDPHQWR GH (6* HQ HVWUHFKD FF
GH 529, FRQ HO ILQ GH JDUDQWL]DU VX LQWHJUDFL3Q HQ OD HVWUDWHJILD GH OD &l
GH (6* HQ HVWH 30DQ VH GHILQHQ ORV SURFHVRV GH PRQLWRUL]DFL3:Q GH ORV L
LQIRUPD DO &RQVHMR GHO SURJUHVR UHDOL]DGR

(O SXQWR GH SDUWLGD GHO 30DQ 'LUHFWRU IXH HO DQjOLVLY GH GREOH PDWHULL
GHO ,QIRUPH ,QWHJUDGR GH 529, D WUDY®©OV GHO FXDO VH LGHQWLILFDURQ OR'
SDUD HO *UXSR \ SDUD VXV SULQFLSDOHV JUXSRV GH LQWHU®GYV

&RQ OD LQIRUPDFL3Q UHVXOWDQWH GH L HO DQjOLVLVY GH GREOH PDWHULDOLGTEL

UDWLQJ LLL ORV UHTXHULPLHQWRYVY GH LQIRUPDFL*Q GH ORV GLIHUHQWHY PDUF

UHJXODFL3Q H[LVWHQWH \ IXWXUD 529, HODERU3 VvX 30DQ 'LUHFWRU FRQ

&RPSD*-D GHVWDFDQGR VX FROQWULEXFL3Q D OD FRQVHFXFL:Q GH GH ORV 2EMH
GH ODV 1DFLRQHV 8QLGDV

(Q OD WDEOD D FRQWLQXDFL3Q VH PXHVWUD HO HVWDGR GH FRQVHFXFL®*Q GH ORV
WUDEDMDGR HQ OD FRQVHFXFL3Q GH ORV .3,V SHQGLHQWHVY GHO 30DQ 'LUHFWRU
30DQ 'LUHFWRU (6* WRPDQGR FRPR UHIHUHQFLD ORV LPSDFWRV ULHVJR
GREPBWHULDOLGDG OOHYD\GRHLY IPDIERRHEE HVWDGR GH FRQVHFXFL3Q GH ORV .3,V V
VLIXLHQWH OH\HQGD

&RQVHJIXLGR
(Q SURJUHVR

SHQGLHQWH HQ \ \' 1R FRQVHJIXLGR HQ
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3LODU

(VWDGR .3, (VWDGR .3,

(VWDGR .3,

'"HVFULSFL3Q GH .3,

2EMHWLYR HVWUDW®JLFR

U OD YLQFXODFL®*Q GH OD UHPXQHUDEFEL®*Q YDULDEOH GH ORV

URV HMHFXWLYRVY DO GHVHPSH*R HQ

ILQDQFLHUDYV

VSHFWRV Q

ILFDU \ FXDQWLILFDU ORV ULHVJRV FOILR{WLFRV GHaNVUDQVLFL:3Q

TH\N W 30
SHQWUILFT

[p]

,QWHJUDU ORV ULHVJRV (6* HQ HO PDSD \ OD J4VWL3*Q FRUSRUDWLYD GE

ULHVJRV

XQ
ox

WXQLGDGHV FOLPiWILEDV EDMR ODV

QbBBWbU XQ VLVWHPD GH FRQWURO LOWHUQR GH OD ,QIRUPDFL3Q 1R

QBQELHYB

%

oD
GH
*Q QR

DQWL]DU
ELOLGDG
RUPDFL

0

LILFDF/M2Q (6* \
V FDOLICFDFLRQHYV

o

(ODERUDU \ GLIXQGLU XQD 3RO-WLFD LQWHUQL GH ODUNHW ' QJ %WLFR

GH ORV

FR DO

L
IH

'LRQDOHV VDQLWDULRYV \

O *UXSR 529, IRUPDGRV KQ PDWHULD GH

/tEUe j«2j/0271 7j«2/Uet« j«2j6 7j/2TMGE

Aj72j0%j/2eU7t« j«2jpM2e j6+jUpE2I/$tal pj«2jo 7j/0271 7j-"Gj2pj2ojut,fjm /,

tp"60707j«2j« £62jiitE2/0360«f«j6b62et« jEjote j2pjA%AA
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M7E$+U0p161EUn7jOtjt702p«U« jo pj/27,20E jtjA%AAj, 171h« j«2j/02] j

“Gj2pj6tjat60i0ntal pj«26j/+EUpI]

Ue26j«2j/0271 j-
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3LODU *HVWL:Q VRVWHQLEOH IUHQWH D ORV UHWRV DPELHQWDOHYV

2EMHWLYR HVWUDW®JLFR '"HVFULSFL3Q GH .3, (VWDGR .3, (VWDGR .3, (VWDGR .3,
$QDOL]DU HQ RSFLRQHV GH VXVWLWXFL3Q GH FRPEXVWLEOHV
DFWXDOHV SDUD HVWXGLDU PHGLGDV GH UHG)> FL:Q GH HP VLRQHV GH.
$OFDQFH HQ \
5HGXFFL3Q GH HPLVLRQHV GH $OFDQFH PHGLDQWH OD LQVWDODFL3Q GH
WHFQRORJ-D /(' HQ HO GH OD LOXPLQDFL3Q(H[WHULRU GH ODV
SODQWDV GH SURGXFFL3Q
$PSOLDU OD FHUWLILFDFL3Q GH $OFDQFH LQF‘X\HQGR HPLVLRQHV
SURFHGHQWHY GH ODV ILOLDOHYV

(ODERUDU XQ 30DQ GH GH ORYLOLGDG 6RVWHQLEOH DO 7UDEDMR 3067
GXUDQWH HO D*R SDUD HVWXGLDU PHGLG GH UHGXFHD3Q GH
HPLVLRQHV GH $OFDQFH HQ \

$OFDQ]DU XQ GH DXWRFRQVXPR GH HQHUJ-D . SURGXFLGD *'Q HO Py
FRQVLGHUDQGR HO FRQVXPR EDVH GHO

ODQWHQHU OD FRPSHQVDFL®*Q GHO @H ODV HPLVLRQHV GH &2

$OFDQFHY \ TXH QR VH KD\DQ SRGLGR HYLW{)U R UHGXF HQ FDGD @
SHULRGR o]

"(VWXGLDU OD SRVLELOLGDG GH FRPSHQVDU ODV HPLVLRQHV GH &2
$OFDQFH TXH QR VH KD\DQ SRGLGR HYLWDU FOUHGXFLU HE)FDGD o
SHULRGR o]

SULRUL]IDU HO UHELFODGR IUHQWH D OD YDORYLIDFL:Q GH RV UHVLGXRY QR
SHOLJURVRYV

3LODU $FWRU FODYH HQ HO FXLGDGR GH ODV SHUVRQDV H LQWHJUDFL23*Q GH

2EMHWLYR HVWUDW®JLFR '"HVFULSFL3Q GH .3, (VWDGR .3, (VWDGR .3, (VWDGR .3,

,QFUHPHQWDU HO Q°PHUR GH KRUDV GH IRUPD *Q GHO SUWUDPD GH ‘
GHVDUUROOR GH M3YHQHV WDOHQWRYV o

$VHIXUDU OD DWUDFFL32
UHWHQFL®Q GH Wd%f,_péh\ﬁ%éwou OD LQYHUVL:Q GH IRUPDFL:Q GHgM:YHQHV WROHQWRY o0
HVSHFLDOLIDGR \ GLYHUVR
,PSOHPHQWDU QXHYRV SURWRFRORV HQ HO SU&FHVR GH VHOHFFL:®Q
ULHQWDGRYV D XQD FRQWUDWDFL3Q UHVSRQV{ZOH

cpegizEUe j, 7,M27E jI1j.M2j6$j021j.M2j27E+£6202j6t] £60itn0 pj«20jut %j72jt,/ £ j2pj«UnU20£/2jA%AA j-7TE2] £12EUe ji /0%, $/E
A¥%ARAIAYAY:

g, Im2pEti2j«2?j/2aM,2/ta0 pj«2j/270«M 7j,2600/ 7 7j2pjA%AAjiM2ji2p /j.M2j2pjA%AAj«2£0« jtj.M2j26ji27E /j.M2jet6 /UVEIEL|S
21«0 j26),2/007 j«2j20070 pj«2jit727jlj, IJETPE jotjot, tal«t«j«2jua2/EVI0at/j27E2j/270«M jo i jetd /OvEi£G62 |, /j6 j.M2j72jOtjE
«27E/Moa0 pj«26j/270«M j2pjoMIit/j«26jE/tEFuUU2pE j«2jeto6 /Ovial p
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(VWDGR .3,

(VWDGR .3,

(VWDGR .3,

HO VLVWHPD GH VHJXULGDG \ VDCYG HQ HO WI"DEDMR GHOgUHD QR

2EMHWLYR HVV\\UDW@JLFR '"HVFULSFL3Q GH .3,

o
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L
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b2k jUUORI /uteU pj/26tEUetjtjé 7),MpE 7j«2j«tE
aMEUZ2/E 7j2pj26j,/272pE2jUpIl /u?
5HTXLVLWRY GH GLYXOJDFL®:Q FXELHUWRV \ SURFHVR GH GHWHUPLQDFL3Q GH OD LQ

'H WRGDVY ODV WHP{WLFDV HQXQFLDGDV HQ HO $5 GH OD 1(,6 OD WHP{WLFD 6
DSOLFDEOH SDUD 529, GHVGH HO LQLFLR GHO DQiOLVLV (VWR HV GHELGR D TXH O
YLYHQ HQ JRQDV DG\DFHQWHV D ODV RSHUDFLRQHY GH OD HPSUHVD FROHFWLYR!
LPSDFWD VREUH SXHEORV LQG-JHQDV FRQ VXV UHODFLRQHVY FRPHUFLDOHYVY D OR OCL
FROHFWLYR DO TXH LPSDFWD HO *UXSR VRQ ORV FRQVXPLGRUHV R XVXDULRYV ILQD(
GLFKD WHP{WLFD KD VLGR GHVFDUWDGD GHVGH OD IDVH GH HQWHQGLPLHQWR (
RSRUWXQLGDGHYV DVRFLDGRYV

$VLPLVPR ODV VLIJXLHQWHYV VXE VXE WHP{WLFDV WDPEL©Q IXHURQ H[FOXLGDV GH

a (IWUDFFLRQHV GB DFXMLYLGDG GHO *UXSR QR LPSOLFD OD H[WUDFFL®*Q G
FRQVXPR D SDUWLU GH OD UHG GH DJXD S°EOLFD HQ ODV GLIHUHQWHV XELFDF
ODV GLIHUHQWHV XELFDFLRQHV D OR ODUJR GH OD FDGHQD GH YDORU (Q HV
FRQVXPR \ YHUWLGR GH DJXD

Q-

( 9HUWLGRYV GH DJXD HQOORVFRE®DGB® GHO *UXSR QR JHQHUD YHUWLGRV (
VREUH ORV UHFXUVRV K-GULFRV ORFDOHV GH ODV JRQDV HQ ODV TXH HVW; SL
S°EOLFD GH VDQHDPLHQWR \ HQ HO FDVR GH OD SODQWD GH 6DQ 6HEDVWL{Q
FDGHQD GH YDORU SRU XQ ODGR HO GH ORV SURYHHGRUHV GHO *UXSR
UHJXODFL®*Q GH VDQHDPLHQWR \ WUDWDPLHQWR GH DJXDV \ YHUWLGRV HQ OD
HVWDEOHFLGR SRU 529, D VX FDGHQD GH YDORU QR FRQWHPSOD SRVLEOHV YH
SRU SDUWH GH SDFLHQWHV

Q-

( ([WUDFFL3Q \ XWLOL]DFL3Q GH ORY OBFXEWRYLBDGLGR® *UXSR QL OD GH VX
GH YDORU HVW; UHODFLRQDGD FRQ OD H[WUDFFL®*Q \ R XWLOL]DFL®*Q GH UHF)
OLVWDGR GH SURYHHGRUHV GHO *UXSR DV- FRPR D SDUWLU GHO OLVWDGR GH

Q-

( &DPELR FOLBIWQBRDFWLYLGDG GHO *UXSR QL OD GH VXV LQWHJUDQWHYV GH
]JRQDV GH JUDQ GLYHUVLGDG ELRO3®JLFD HQ ODV TXH HO FDPELR FOLP{WLFR SX
VX DFWLYLGDG

a (ISORWDFL®*Q BOUHFPVSR QR OOHYD D FDER H[SORWDFL3Q GLUHFWD GH RUJ
DOLPHQWLFLRYV TXH JHQHUHQ XQD LQFLGHQFLD VREUH OD SOUGLGD GH ELRGL)
V- TXH OOHYDQ D FDER H[SORWDFL®*Q GLUHFWD GH FDED*DV SRUFLQDV VH FRC
SUHVHQWH VXE VXE WHP{WLFD GDGR TXH OD PLVPD QR LPSOLFD XQD H[SORW
VREUH OD SOUGLGD GH OD ELRGLYHUVLGDG

a (VSHFLHV H[*WLFDVQQWDVRIXBR QL ORV LQWHJUDQWHY GH OD FDGHQD Gt
LQWURGXFFL3Q \ R SURSDJDFL3Q SRU DFFL3Q KXPDQD IXHUD GH VX K{ELWDW Q
VHIJXULGDG DOLPHQWDULD \ OD VDOXG \ HO ELHQHVWDU KXPDQRV

Q-

( 5LHVJR GH H[WLQFL:Q GH ODV HVSHLHODDDHWADQ DB PX GGHICDOUXSR QL OD G
FDGHQD GH YDORU JHQHUDQ LPSDFWRV VREUH ODV HVSHFLHV ORFDOHV \ QR
HVSHFLH D HVFDOD PXQGLDO

Q-

( 'HIJUDGDFL®:Q GHQWLH DFWLYLGDG GHO *UXSR QL OD GH VXV LQWHJUDQW!
LQWHQVLYD HQ HO XVR GH OD WLHUUD
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Q-

( '"HVHUWLILRRFOEQDFWLYLGDG GHO *UXSR QL OD GH VXV LQWHJUDQWHYV GH (
WLHUUD HQ JRQDV jULGDV VHPLjULGDV \ VHFDV VXEK°PHGDYV

a 6HOODGR GH@®DL \WOKHORWLYLGDG GHO *UXSR QL OD GH VXV LOQWHJUDQWHYV G
UHODFLRQDGDY FRQ HO VHOODGR GHO VXHOR SRU HMHPSOR FRQVWUXFFL3Q G

Q-

( ,QFLGHQFLDV VREUH ORV VHUYLFLRV HFRVQDWGERLIEFRM D G HBSHQ GBIXQFR DR
EHQHILFLRY TXH ODV SHUVRQDVY REWLHQHQ GH ORV HFRVLVWHPDV 3RU RWUR
GRQGH HO *UXSR WLHQH FDSDFLGDG GH FRQWURO \ DFWXDFL3Q VH UHDOL]3® X
XWLOL]DGDV (Q SDUWLFXODU VH H[DPLQ® HO RULJHQ GH GRV PDWHULDV SUL
JRQDVY GH DOWD GLYHUVLGDG ELRO3JLFD R GH SODQWDFLRQHV DQWURSRJOQL
WHP{WLFD UIDFWRUHV GH LQFLGHQFLD GLUHFWD VREUH OD SOUGLGD GH ELRGL

Q-

6 \ 6 9LYLHQGD DEBFXNDGIR QR WLHQH FRQWURO VREUH OD GLVSRQLELOLGD
GLVH+tR DGHFXDGRV SDUD VDWLVIDFHU ODV QHFHVLGDGHV P-QLPDV GH ODV ID
FDGHQD GH YDORU (Q OR TXH UHVSHFWD D VXV SURSLRVY WUDEDMDGRUHV 529
HO 5HDO '"HFUHWR VREUH HO VDODULR P-QLPR LQWHUSURIHVLRQDO $GH
SRU HO FRQYHQLR FROHFWLYR (Q FXDQWR D ORV WUDEDMDGRUHY GH OD FDGH
TXH OD UHPXQHUDFL3Q TXH HO SURYHHGRU VDWLVIDFH D VXV HPSOHDGRYV GHE}
YLYLHQGD DGHFXDGD DFFHVR D DJXD SRWDEOH \ DFFHVR D |RQDV GH DVHR

a 6 $JXD \ VDQHDHMTWRSR QR WLHQH FDSDFLGDG GH FRQWURO SDUD JDUD
VRVWHQLEOH GHO DJXD \ HO VDQHDPLHQWR SDUD ORV WUDEDMDGRUHV GH OD |

Q-

6 &ROHFWLYRV DBMFMNWARYGDG GHO *UXSR QR LPSDFWD VREUH FROHFWLYR)
RSHUDFLRQHVY GH OD HPSUHVD FROHFWLYRV ORFDOHV QL HQ ORV TXH YLYHC
ORFDOHV QL SXHEORV LQG-JHQDV FRQ VXV UHODFLRQHV FRPHUFLDOHV D OR
SULQFLSDO FROHFWLYR DO TXH LPSDFWD HO *UXSR VRQ ORV FRQVXPLGRUHV R
FRPSUREDU OD QR DSOLFDELOLGDG GHO SUHVHQWH HVW;QGDU VH UHDOL]® X
XWLOL]DGDVY FRQFOX\HQGR TXH DXQTXH H[LVWHQ GRV PDWHULDV SULPDV Gt
GLYHUVLGDG ELRO3JLFD R GH SODQWDFLRQHVY DQWURSRJ©QLFDV QR H[LVWH
PLVPDV H LPSDFWRV QHJDWLYRV VREUH FROHFWLYRYV

a 6 /ILEHUWDG GH H)SUBMNVILBEWLYLGDG GHO *UXSR QL OD GH VXV FRODERUDG
H[SUHVL3Q GH ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHV SRU VX FRQGLFL3*Q GH

(Q HVYWH VHQWLGR WRGDV ODV WHP{WLFDV DQWHULRUPHQWH HQXQFLDGDV IXHUR(
GH ODV FXHVWLRQHV FRQWHPSODGDV HQ HO OLVWDGR GHO $5 1(,6 (O SURFI
SXHGH FRQVXOWDUVH HQ HO UHTXLVLWR GH GLYXOJDFL®*Q ,52 GH OD 1¢(,6

'HO WRWDO GH LPSDFWRV ULHVJRV \ RSRUWXQLGDGHY HYDOXDGRYV DVRFLDGRYV DC
SRU ODV 1(,6 ODV VLIJXLHQWHV WHPiWLFDV \ VXE VXE WHP{WLFDV KDQ UHVXOWD(

THP{WLFDV

a ( %LRGLYHUVLGDG \ (P®RVWHRPHWDKD KD VLGR FRQVLGHUDGD QR PDWHULDO GHI
UHFXUVRV QDWXUDOHV GH ]J]RQDV GH JUDQ ELRGLYHUVLGDG ELROZ3JLFD R GH
$GHPjV HO *UXSR WLHQH LPSOHPHQWDGRV HIHFWLYRV PHFDQLVPRV \ VLVWHF
FXPSOLPLHQWR ULJXURVR GH ODV UHJXODFLRQHV VREUH YHUWLGRY GH DJ>
,QWHJUDGDV \ OD DGKHVL3Q DO 3XQWR 6,*5( HQWUH RWURYV

6XE VXE WHP{WLFDV

a &RQWDPLQDFL3Q GH RUJDQLVPRYV YLYRV \ UHFXUVRV DOLPHQWDULRYV
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4%
—

6XVWDQFLDV H{IWUHPDGDPHQWH SUHRFXSDQWHYV

3%
(o))

&RQGLFLRQHV GH WUDEDMR 7LHPSR GH WUDEDMR
a 6 ,QFLGHQFLDVY UHODFLRQDGDV FRQ OD LQIRUPDFL:Q SDUD ORV FRQVXPLGRU
a * BURWHFFL*Q GH ORV GHQXQFLDQWHYV

$GLFLRQDOPHQWH OD VXE VXE WHP{WLFD GH GLVFULPLQDFL3Q 6 VH HYDO°R HQ
FRQFOXVL:Q GH TXH OD DFWLYLGDG GHO *UXSR QL OD GH VXV FRODERUDGRUHV SX
ORV FRQVXPLGRUHV \ XVXDULRV ILQDOHYVY SRU OD FRQGLFL3*Q GH VHFWRU DOWDPH(
GH FRQWURO GHO SUHFLR GH ORV PHGLFDPHQWRYV TXH FRPHUFLDOL]D GDGR TXH C
GH 3UHFLRV OLQLVWHULR GH 6DQLGDG HQ (VSD*D \ HQ HO UHVWR GH ORV SD-\
FRUUHVSRQGLHQWH HQ FDGD MXULVGLFFL3Q 3RU RWUR ODGR 529, FXPSOH FRPR
GH LQFOXLU HQ QRPEUH FRPHUFLDO HQ %UDLOOH HQ ORV HQYDVHV GH ORV PHGLF
GH OHGLFDPHQWRV \ BURGXFWRY 6DQLWDULRYV $(036

(Q UHODFL®*Q FRQ HO PRGR HQ HO TXH 529, KD GHWHUPLQDGR OD LQIRUPDFL3Q TX
(6* KD GHWHUPLQDGR XQ XPEUDO GH PDWHULDOLGDG 'LFKR XPEUDO SXHGH FRQVX
GH HVH XPEUDO GHILQLGR VH KD SURFHGLGR D OD GHWHUPLQDFL3Q GH WHP{WLF
JUXSRV GH LQWHU®O®V LQWHUQRY SDUD DVHJXUDU VX FRKHUHQFLD &RPR UHVXOWDC
VH SUHVHQWD OD WDEOD GH ORV UHTXLVLWRY GH GLYXOJDFL®*Q FXPSOLGRVY HQ HO

6HFFL3Q 5HTXLVLWR GH GLYXOJDFL3Q $S':\’/L|’_|WLDQ RUbR HOsi¥topy

,QIRUPDFL3Q *HQHUDO

HQHUDO
,QIRUPDFL3Q UHODWLYD D FLUFXQVWDQFLDV HVSH&O|§E|§gDS¢E_é;’g ob

(O SDSHO GH ORV 3UJDQRV GH DGPLQLVWUDFL3Q GLWRERUW@DPQYXSHUYLVL:Q *29

,QIRUPDFL®*Q IDFLOLWDGD D ORV 3UJDQRV GH DepéQhﬁﬂﬂﬁﬁ§5% GLUHFFL3Q \ VXSHUYLVL3(
H OD HPSUHVD \ FXHVWLRQHY GH VRVWHQLELOLGDG BV SRU HOORV *29
*REHUQDQ]D ,QWHJUDFL®*Q GHO UHQGLPLHQWR UHODFLRQDGR FRQ, LELGHGDG HQ VLVWHPDV
LOQFHQWLYRV *29 B G RPHYR YT T
'"HFODUDFL3Q VREUH OD GLOLJHQFLD GHELGD *29E *REHUQDQ]D O
*HVWL3Q GH ULHVJRV \ FRQWUROHV LQWHUQRYV GH_OD Y FL3®Q G LQIRUPDFL®Q VREL
VRVWHQLELOLGDG REWUIHQ)D- o
(VWUDWHJILD PRGHOR GH QHJRFLR \ FDGHQD GH YM QR W UBMO0HJLD O
(VWUDWHJILD ,QWHUHVHV \ RSLQLRQHV GH ODV SDUWHV LQWH UHV DBW Y D 8%d LD O
,PSDFWRV ULHVJRV \ RSRUWXQLGDGHV PDWHULDQH DFFE3Q FRQ OD HVWUDWI
HO PRGHOR GH QHJRFLR 6%0 FEVWIO WY =
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$SDUWDGR HR HO.T
6HFFL3Q 5HTXLVLWR GH GLYXOJDFL3Q VR Lo BUHB i topv

"HVFULSFL3Q GH ORV SURFHVRV SDUD GHWHUPLQD@Q\ZHX KO OBV WERRFWRY ORV ULHV.
\ ODV RSRUWXQLGDGHY PDWHULDOHYV .52 RORUW XD L DG HY
5HTXLVLWRY GH GLYXOJDFL3Q HVWDEOHFLGRYV HQM@}}! 5 EOE S HUWRMRSRU HO LQIRUPH G
OD HPSUHVD .52 RSRUWXQLGDGHV
*HVWL3Q GH LPSDFWRYV
ULHVIRY % RS R U WX @B DB hf Y mmmmmmmmmmmmm e s s s s s s s
0'5 3 3RO-WLFDV DGRSWDGDV SDUD JHVWLRQDU OL%V;EX WL HY, G HERRVWHQLELOLGDG
FDWHULDOHY RSRUWXQLGDGHV
* 3 H
$FWXDFLRQHV \ UHFXUVRY HQ UHODFL3Q FRQ 0DV &xiV G H LELOLGDG
SEWXDELROBY | UH] PR oot M I @

RSRUWXQLGDGHV

3DU{PHWURY HQ UHODFL3*Q FRQ ODV FXHVWLRQHV I-GH3DBVPW-H/‘QLFE‘JLOLGEP PDWHULDOHV 0'5
0 P \Y

HWD
3D U P HWU RV \ -PHWHD V- -
6HIXLPLHQWR GH OD HILFDFLD GH ODV SRO-WLFD\H\ DEWRBIMLRRWHY D WUDYOV GH PHWDV
0'5 7 PHWDV
,QIRUPDFL3Q DPELHQWDO ( ( ( (
7D[RQRP-D GH OD 8QL?Q (XURSHD
$QWHFHGHQWHYV g%[LFigR&‘UDRSEDOD O
$QiOLVLYV GH OD HOHJLELOLGDG g%[L'igR(F)’(‘UDRSEDOD O
$QiOLVLY GHO DOLQHDPLHQWR g%[LRa%R(F)’('UDR(SE‘:DOD O
&{OFXOR GH ORV SULQFLSDOHV 7D[RQRP-D GH OD
LOGLFDGRUHV 8QL*O (XURSHD
7D[RQRP-D GH OD
5HVXOWDGRYV 80L20 (XURSHD O
( &DPELR &OLP{WLFR
“REHUQDQ]D QWHJIUDFL’0 GHO UHQGLPLHQWR UHODFLRQDGR FRG6 QD&DRAEWRQLEL@4GDG HQ VLVWHPDV
LOFHQWLYRV *29 FOLP{WLFR

[ 22 AT O T N I e
,PSDFWRV ULHVJRV \ RSRUWXQLGDGHY PDWHULDAQK\6 \(V:XDLFG\MRUDFFIFJQ FRQ OD HVWUDW
HO PRGHOR GH QHJRFLR 1(,6 6%0 FOLP{WLFR
HVFULSFL®*Q GH ORV SURFHVRYVY SDUD GHWHUPLQD1,6HYBROREURORYV L DFWRV ORV ULHV.
\ ODV RSRUWXQLGDGHYVY PDWHULDOHY UHODFLRQDGABNVPFRQFRO FOLPD (.6 ,52

* 30 CH I PSPDEWRYNY e
ULHVIRY T RSRUW LFW YFRY UHODFLRQDGDV FRQ OD PLWLJDFL3Q GH(O6 FD RDIFEERLP | WEfR \ OD DGDSWDFL®
I

$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRV FRQ Hé(g@éi@ﬁﬁfﬁ%ﬁviwwﬂ (
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6HFFL3Q 5HTXLVLWR GH GLYXOJDFL3Q $S?/%WL% Rut HOsi¥toov

OHWDV UHODFLRQDGDV FRQ OD PLWLJDFL3Q GHO FZIIIPGE(R&FIIPLEIJWLFR \d)D DGDSWDFL®*Q DO
PLVPR ( LPiWLFR
&RQVXPR \ FRPELQDFL3Q HQHUJOWLFRV ( %BEP(iW&LDFPRELR O

(PLVLRQHV GH *(, EUXWDV GH DOFDQFH Vo HPﬂ;%EB(RNﬁ‘L gt B wREDOHV

BDU PHWURY \ P HW DV e

$EVRUFLRQH H*(, \ SUR\HFWRV GH PLWLJDFL3*QIGH5 *(, &DQEQNLDGRDPHGLDQWH
FU©OGLWRYV G DUERQR ( FOLPiW

52

OHWDV UHODFLRQDGDV FRQ OD FRQWDPLQDFL?Q (i(R’(SQV(\IDPLQDFUQ

&RQWDPLQDFL3Q GHO DLUH GHO DJXD \ GHO VXHoédR;gV(VDPLQDFUQ O

B U P HWU RV \ P H W DV 77 o olooCooCooolooooooooooooooooos
6XVWDQFLDV SUHRFXSDQWHV \ VXVWDQFLDV H[wubﬁg@\ﬁggbgwﬁﬁd)HRlﬂxsoQWHv (

oO
Rvy)
r<
c
st
nr

( 5HFXUVRV K-GULFRV \ PDULQRYV

DU ORV LPSIQFGNR 5 HFIXRUWIRW \ yRUWXQLGDGHV
FXUVR YV K& -GULIFFRW \\ 1(,6 52

i

Rbmwo?\gc;ﬁw UHODFLRQDGDV FRQ ORV UHFXUVRV Kigbf %%HoFélé,‘g%%%%g

3DU{PHWURV \ RIR@DBXPR GH DIXD ( &E’GSU(LFSRHVFi(%\é%\(QRF
(IHEWRV ILODQELHURY SUHYLYWRY GH ORV LPSDEWRE (ORNENUNRIRY [PDV RSRUWXQLGDG
UHODFLRQDGRYV FRQ ORV UHFXUVRV K-GULFRV \ PKUGQRWRY \ PDU
( 8VR GH UHFXUVRV \ HFRQRP-D FLUFXODU
3URFHVRV SDUD GHWHUPLQDU \ HYDOXDU ORV LPSIYFAVR\8VRLEMIRY \ RSRUWXQLGDGHV
PDWHULDOHY UHODFLRQDGRY FRQ HO XVR GH ORVUBIFRXYYRRW \HG B HFRIDRP-D FLUFXODU 1
52 FLUFXODU
*HYWLSQ GH LP Vv o G o GH O l(ui(?x( SN ODER ROED o
ULHVJRV\RSRUV\%%_%@H\\/ UHODFLRQDGDV FRQ HO XVR GH ORV UBRRNYRRY FRE D FLUFXODU (
$FWXDFLRQHV \ UHFXUVRV UHODFLRQDGRV FRQ HG Ué%@gﬂ%%ﬂva \ OD HFRQRP-D
FLUFXODU " ( ERRAvARAN
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6HFFL3Q 5HTXLVLWR GH GLYXOJDFL3Q »SDU

WDGR HD HO.T
%] Rut HOsi¥toov
( 8VR GH
OHWDV UHODFLRQDGDV FRQ HO XVR GH ORV UHqu»mxm\omVHFrmede:bLUFxoou (
FLUFXODU
1(,6 ( 8VR GH
(QWUDGDV GH UHFXUVRV ( UHFXUVRV \ HFRQRMAID
FLUFXODU
P HW DN
1(,6 ( 8VR GH
6DOLGDYV GH UHFXUVRV ( UHFXUVRV \ HFRQRMAID
FLUFXODU
(IHFWRV ILODQFLHURY SUHYLVWRY GH ORV LPSDF J\Chly \QW§VXQLGDGHV
UHODFLRQDGRY FRQ HO XVR GH ORV UHFXUVRV \ £
_QIRUPDFL3Q VRELDO 6 6 6

6 3HUVRQDO SURSLR

,OWHUHVHV \ RSLOLRQHYV GH ODV SDUWHYV LQWHU%WS%GQQHP(Y&QQQO O

RUWXQLGDGHYV PDWHULDQHKG 6V XHIQWRKIF F =) FRQ OD HVWUDWI
1(,6 6%0 SURSLR

3RO-WLFDV UHODFLRQDGDV FRQ HO SHUVRQDO suéz(g,géLQHUVRQDO =

3URFHVRV SDUD FRODERUDU FRQ ORV WUDEDMDGRU6V6SBRSVRQD®R¥—JHSUHVHQWDQWHYV
ORYV WUDEDMDGRUHV HQ PDWHULD GH LPSDFWRV BURSLR
FHVWLZQ GH L PSDFWRN oo
ULHVJIRV \ RSRUWX(HEREAYSpUD UHSDUDU ORV LPSDFWRV QHJDWLYRY & F:D-Q.D/CRI-Q\DGDLETXH ORV
WUDEDMDGRUHY SURSLRV H[SUHVHQ VXV LQTXLH

3DUjPHWURV \

3DU{PHWURY GH GLYHUVLGDG 6 188 FHUVRQDO
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