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/D QXHYD UHJXODFLYQ HQ QXHVWUD /H\ GH (QMXLFLDBOHGWRORULPLQ
2UGHQ GH 3URWHFFLYQ WUDPLWDGD D SDUWMAMILYGHGQIVRGESL. ORV JUXSRV
SDUODPHQWDULRYV \ DSUREDGD SRU XQDQLPLGDG GH DPEDYOSRDLYDV
VXSRQH XQ LPSRUWDQWH DYDQFH HQ OD OXFKD ARBRAD DNLHAIRSRIPEXH
XQLILFD D SDUWLU GH XQD VROD VROLFLVWXGQ@WR XRHQMRWEH SURWHFFLY
GH OD YtFWLPD SUHYLVWRV SRU HO RUGHQDPLHIDARI\WRUNMGITIRY SHGH
SURWHFFLYQ \ DVLVWHQFLD VRFLDO

(VWD WUDVFHQGHQWDO UHIRUPD FRPHQ]y D SHUILODBRALVHEYD) OD 6X
SDUODPHQWDULD FUHDGD SRU HO 30HQR GHO &RQMIMBARR/ GHIOWRX/MEBAYQ
GH GH RFWXEUH GH FRQ HO REMHWR GH 3IRUPXODULREOBGNADADYH XH
GHQ XQD UHVSXHVWD LQWHJUDO IUHQWH D OMHYEROMERIFOCFEHNVIRGH VXV
WUDEDMRYV OD 6XEFRPLVLYQ PDQWXYR HO SDVDGR GHAREYRIBRQAIQRQWD
FRQ ORV OLQLVWURYV GH -XVWLFLD \ GH 7UDEDMR \ $¥>XGQAURQBRFODIKDO HO
OLQLVWUR GH -XVWLFLD RIUHFLY D WRGRV ORV @¥BBMBDHOMRNHXR GH XQ
QXHYR LQVWUXPHQWR MXGLFLDO OD 2UGHQ GH SBRWRWAHIFFGH) I RODNQFLD
'RPpVWLFD FRPR FDXFH XQLILFDGRU GH DPSDUR OMWXWH®DFDYV GH HVWRYV
GHOLWRV

$ SDUWLU GH HVWD LGHD LQLFLDO OD 6XEFRPLVROXGR\FRQWAODMR/GH
WRGRV ORV *UXSRV 3DUODPHQWDULRYV GHVDUURGDYHQVVID FETREEXHYOQ
WpFQLFD LQWHJUDGD SRU H[SHUWRV GHO &*3- GHHQBUDZFBED VWDGR \
GHO OLQLVWHULR GH -XVWLFLD 'H HVYWD PDQHUBUBWBRBEHQ GH LQFOX\y
GHQWUR GHO FDWIORJR GH PHGLGDV OHJLVODWLYIFRUKDKQVREIND GKDDD
6XEFRPLVLYQ /D PHQFLRQDGD 2UGHQ VH FRQILIXUy VREUIBHODHED
SULQFLSLRYV EiVLFRV D ORV TXH UHVSRQGH VX UHJXODFLyQ
D 3ULQFLSLR GH SURWHFFLYQ GH OD YtFWLPD ViGH DIpQEFH OHY
GH OD 2UGHQ GH 3URWHFFLYQ UHVLGH HQ HO REMBWLER IXQGD
SURWHJHU OD LQWHJULGDG GH OD YtFWLPD \ G#HODO DRUBIMRWHQ

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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'LFKR FRQ RWUDV SDODEUDV HO REMHWLYR SULRUQWERWILR GH OD
3URWHFFLYQ HV TXH OD YtFWLPD \ OD IDPLOLD UHFXSIHQHGHOD VHQV
VHIXULGDG IUHQWH D SRVLEOHV DPHQDIDV R UHSUERADIDL BHORVW
DJUHVRU 3RU HVH PRWLYR HQ ORV VXSXHVWRYV RIFpYWREHGRLD G
DFFHVR D XQD 2UGHQ GH 3URWHFFLYQ VH FRQVGHWHIKRGN@D
YtFWLPD

E 3ULOQFLSLR GH DSOLFDFLYQ JHQHUDO (O -XH] GHEH SRGHIGNKQYLOL
GH S3URWHFFLYQ VLHPSUH TXH OD FRQVLGHUH QHRHIXIWD GDUD DV
SURWHFFLYQ GH OD YtFWLPD FRQ LQGHSHQGHQRSXKBHVRXBHHO V
YLROHQFLD GRPpVWLFD VHD FRQVWLWXWLYRBGH GHOLWR R GH IDOW

F 3ULQFLSLR GH XUJHQFLD /D 2UGHQ GH 3URWHAKRYWHGREADER
GH ODV GHELGDV JDUDQWtDV SURFHVDOHV QL GHO SULQFLSL
SURSRUFLRQDOLGDG REWHQHUVH \ HMHFXWDUVH FBILGDG PD\RU FH
SRVLEOH 'HEH SXHV DUWLFXODUVH XQ SURFHGERHQUWVIAR KRNI
UISLGR FRPR SDUD FRQVHJXLU OD YHULILFDFLYQ MXGLFLDO |GH
FLUFXQVWDQFLDV GH KHFKR \ ODV FRQVLIXLHQWEBVRMEGERED) GH
GH OD YtFWLPD

G 3BULQFLSLR GH DFFHVLELOLGDG /D HILFD] UHIXODEH]) @HH OD 2U
SURWHFFLYQ H[LJH OD DUWLFXODFLYyQ GH XQ SURFHGLPLHQWI
VXILFLHQWHPHQWH VHQFLOOR FRPR SDUD TXH VHD DFEHWEOH D WR(
YtFWLPDV GH GHOLWRYV GH YLROHQFLD GRPpVWV/RDLHVVEXEI\GHDOD
RUGHQ GHEH DGDSWDUVH D FULWHULRV GH VHRBEODXj{i GB WDO P
YtFWLPD VXV UHSUHVHQWDQWHV HWF SXHGDOPERMASGBO HKH]
SDUD VROLFLWDUOD VLQ FRVWHYV DxDGLGRV

H 3ULQFLSLR GH LOWHJUDOLGDG /D FRQFHVQ/GHE3LBIVAFEHQ SRU
HO -XH] GHEH SURYRFDU GH XQD VROD YH] \ GH PDQHUD @XWRPIWLF
REWHQFLYQ GH XQ HVWDWXWR LQWHJUDO GHCEJRWWEPLTQHEDUD
FXDO DFWLYH XQD DFFLYQ GH WXWHOD TXH FRQRHQDWNBPBIGHIEDV G
SHQDO FLYLO\ GH SURWHFFLYQ VRFLDO

T
O

| 3ULQFLSLR GH XWLOLGDG SURFHVDO /D 2UGH®) @GHEBURWIMHFA/DU
DGHPiV OD DFFLYyQ GH OD 3ROLFtD -XGLFLDO \ HO VREHMRIGHQWH SU

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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LQVWUXFFLYQ FULPLQDO HVSHFLDOPHQWH HQODRUBFRILLEGOWH D
WUDWDPLHQWR \ FRQVHUYDFLYQ GH SUXHEDV

/D 5HFRPHQGDFLYQ GHO &RPLWp GH OLQLVWURV GHO &RITHMR GH

VREUH OD SURWHFFLYQ GH ODV PXMHUHV FRQWUDGRSYUBGEGRLD
GH DEULO GH  UHFRPLHQGD D ORV (VWDGRYV LQWURBREIDU GRWHMRUDU
ODV SROtWLFDV QDFLRQDOHV FRQ EDVH HQ ORVHOQBRW@IHVHIRHEGDG
Pi[LPD \ SURWHFFLYQ GH ODV YtFWLPDV HO IRUWDGHMFLFRSOFRDEHGH
DVLVWLU D ODV PXMHUHV YtFWLPDV GH YLROHGKH/RBGHREMHFWDFD GH
HVWUXFWXUD GH VRVWHQLPLHQWR \ DVLVWHGMLMWEWKPDWITRWLPL]DFLYQ
VHFXQGDULD OD DGHFXDFLYQ GHO 'HUHFKR &LYLO \ 3HQODRV LQFOX
SURFHGLPLHQWRYV \ OD IRUPDFLYQ HVSHFLDOL]BYDRE}DORY SYFRR SXHGH
REVHUYDUVH ORV SULQFLSLRV UHFRJLGRV HQ OD @# OBJXOGBRUBH
3URWHFFLYQ QR VRODPHQWH UHVSRQGHQ D ODV UHFRBHFEDARRHH
(XURSD VLQR TXH YDQ PiV DOOi RIUHFLHQGR D OD YtENRPAMM®IRIDO GH
SURWHFFLyQ

/D FHOHULGDG LQWHJULGDG \ VLPSOLFLGDG TXH BEHUXERHYQ] MY QD
2UGHQ GH 3URWHFFLYQ UHTXLHUHQ OD FRRUGLQDREHXGHP RERIVRNVUR
WUDEDMDPRV SDUD SURWHJHU D ODV YtFWLPDV GH OWWIHROHQFLD
FRQVLIXLHQGR DVt TXH OD VROD VROLFLWXG GHDRSDORNRWBOLGDG GH OR
PHFDQLVPRV SUHYLVWRY HQ HO 2UGHQDPLHQWR -XUtGLFR

(VWD FRRUGLQDFLYQ LQWHULQVWLWXFLRQDO KD FIXqIFRFEQBHDE® OD
&RPLVLYQ GH 6HJXLPLHQWR GH OD ,PSODQWDFLYQ GH SMRAWEAQYGS
SUHYLVWD HQ OD 'LVSRVLFLYQ $GLFLRQDO + GH OD /H\WNASXOIMERIID G

&RQVWLWXLGD HO GtD GH MXOLR GH OD &RPLVLYQ BHR GEHXDBLHQ
,PSODQWDFLYQ GH OD 2UGHQ GH 3URWHFFLYQ HWRWVi UQBUHHEIBQI BOQWHYV GHC
&RQVHMR *HQHUDO GHO 3RGHU -XGLFLDO OD )LVFDOtD BEpHUD® GHO
OLQLVWHULR GH -XVWLFLD HO OLQLVWHULR GEROVVOMHBLRB HIDEDMR \
$VXQWRYV 6RFLDOHV ODV &RPXQLGDGHV $XWyQRPDV GUSPEKROIDELYQ

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp

(XU

L GR

Gl
\Y

(VW




35272&2/2 3$5% /$ ,03/$17$&,11 '(/$ 25'(1 '( 3527( &&,i1

OXQLFLSLRV \ 3URYLQFLDV HO &RQVHMR *HQHUDO GH ODx$EMIDRHD (VS
&RQVHMR *HQHUDO GH 3URFXUDGRUHV GH ORV 7ULEXQDOHV GH (VSDxD

(O FRP~Q REMHWLYR GH TXLHQHV GHVGH OD &RPLVLYQ 8H 6HJXLF
SDUWLFLSDPRV HQ OD HODERUDFLYQ GHO SUHVHDWWEH RIVREROBCFRIQWH
HQ SRQHU HQ SUIFWLFD DTXHOORV HOHPHQWRYV QRIGR\DWOMUHODBUIQ
SRVLEOH HO FRUUHFWR IXQFLRQDPLHQWR GH ORVSPHNDERMBRVLGWHIUDO
GLVHXDGRV HQ OD QXHYD UHJXODFLYQ VLQ SHUMRLEIROGHRORXHGENEDGD
LQVWLWXFLYQ R $GPLQLVWUDFLYQ FRPSHWHQ HQ FDGD iUHD

(VWD ILQDOLGDG VXSRQH XQ FRPSURPLVR TXH QDREHOREGHNIRVRULR
GH 9LROHQFLD 'RPpVWLFD FRQ XQD YRFDFLyQ GH SHBRDBEGEMHWLYR GH
FRPEDWLU GH IRUPD LQWHJUDO OD YLROHQFLD GRRIR/WLFD \ GH Jp

&RPR GLVSRQH OD SURSLD 'LVSRVLFLYQ $GLFLRQDO @DIX®ED GH
UHJXODGRUD GH OD 2UGHQ GH 3URWHFFLYQ GH ODWYROHEBMGERPpVWLFD
FRUUHVSRQGHUi D HVWD &RPLVLYQ OD HODERUDFLYQ G BORVWIEFFRORV
JHQHUDO SDUD OD LPSODQWDFLYQ GH OD 2UGH@GHRPRWHFBIGRSFLYQ
GH LQVWUXPHQWRY DGHFXDGRV GH FRRUGLQDFIyQDXHHFVWAMLGDG GH ODV
PHGLGDV GH SURWHFFLYQ \ GH VHIXULGDG DGR$WHBIEEV SRULERQDOHV \
ODV $GPLQLVWUDFLRQHV S~EOLFDV FRPSHWHQWHV

(Q VX SULPHUD UHXQLYQ OD &RPLVLYQ GH 6HIXLPLPSOIR)GHRDQ
GH OD 2UGHQ GH 3URWHFFLYQ DFRUGY OD HODERUBMREROBHT X8 SUBRYD GH
PDUFR JHQHUDO D ODV SRVWHULRUHV DFWXDR{BAEWIBH LQDWGEMXFLRQHYV
$GPLQLVWUDFLRQHV S~EOLFDV \ TXH VHUi FRQFURMIBARVSREHOIMIRR/ GH
GHVDUUROOR

&RQ OD ILQDOLGDG GH VLVWHPDWL]DU HQ HO SUKDRIQDXNFEHABRARRFROR

PiV UHOHYDQWHV TXH UHTXLHUHQ GH FRPSURPLVRV BROMREWRVSKH

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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SDUWH GH ORV LQWHJUDQWHYV GH OD &RPLVLYQ GHMEIWIDPEWQW/ ISLIHUHQFLDU

WUHV PRPHQWRY HQ OD WUDPLWDFLYQ GH OD 24@QHQ GH 3URWHFF
D /D IDVH GH VROLFLWXG GH OD 2UGHQ GH 3URWHRHLYEVKQWID

LPSUHVFLQGLEOH IDFLOLWDU D OD YtFWLPD HRUMHHYR D OD LQ

IRUPXODULRV GH OD 2UGHQ GH 3URWHFFLYQ D\ FRPROMEIGHID
FRPXQLFDFLYQ iJLOHV

E /D IDVH GH DGRSFLYQ GH OD 2UGHQ HQ OD TXH HDGWEDUDOD
FRRUGLQDFLYQ GH WRGRV ORV LQWHUYLQLHQWHV HQ HO SURFHVR

F /D IDVH GH QRWLILFDFLYQ \ HMHFXFLYQ GRQGHD DNAEHILDO
SURWDJRQLVPR ODV DGPLQLVWUDFLRQHV FRPSHA@NEBWY HQ P
DVLVWHQFLD \ SURWHFFLyQ VRFLDO WDQWR D ERFRORKIMRQyYPLFR

3RU WRGR OR DQWHULRU OD &RPLVLYQ GH 6HIXLSREQWRFREHMDGHROD
2UGHQ GH 3URWHFFLYQ HVWDEOHFH ORV VLIXLHEQHVIEMHQAXSLBILQHQ
HO PDUFR GH ODV UHODFLRQHV \ REOLIJDFLRQHV GALFPGDRXQBRGHOD
ILQDOLGDG GH LPSODQWDU OD RUGHQ GH SURWHFBM/GHEN LEDWQRELY
GRPpPVWLFD

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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/D 2UGHQ GH 3URWHFFREYI VHU VROLFLWDGD SRU OD YtFWLPD R SRU DTXHC
SHUVRQDV TXH WHQJDQ FRQ HOOD DOJXQD GH OBN SBHICHEUWRMR R
DIHFWLYLGDG D TXH VH UHILHUH HO YLIJHQWH DUWIRXEHRQDGRID RWEID
SDUWH FRPR GLVSRQH HO SiUUDIR 7 GHO DSDUWGIBR @HHD I&B/tFLQ
SHUMXLFLR GHO GHEHU JHQHUDO GH GHQXQFL D) StFRQRWFSH@BWDVPD
/JH\  ODV HQWLGDGHV X RUJDQLVPRV DVLVWHQFLDOHWDSFRSOLFRN R SUL
WXYLHUDQ FRQRFLPLHQWR GH DOJXQR GH ORV KHFKR{HRXQELRORURQ
OD 2UGHQ GH 3URWHFFLYQ GHEHUIQ SRQHUORYV LQPHERORALPHAQMRHGHO
-XH] GH JXDUGLD R GHO OLQLVWHRERQ)HGN® GH TXH VH SXHGD LQFRDU R
LQVWDU HO SURFHGLPLHQWR SDUD OD DGRSEHyRURMEIBRRYGHQ

3XHGH SUHVHQWDUWXDOIXLHU &RPLVDUtD GH 3ROLFD SXHVWR GH| OD
*XDUGLD &LYLO R GHSHQGHQFLDV GH ODV 3ROLFtDR $XAIRIHNWPLARQVHO
-X]JJDGR R )LVFDOtD HQ ODV 2ILFLQDV GH $WHQFLYD CHQDORFWIHUYLFLRV
VRFLDOHV R LQVWLWXFLRQHV DVLVWHQFLD Y GIASHGBLROWHIDFLRQHV
3~EOLFDWR HQ ORV 6HUYLFLRV GH 2ULHQWDFLYQ -XUtGLFD GHGBRV &ROHJLR
$ERIDGRVIDPELpQ SRGUi VHU DFRUGDGD SRU HO -XH] GH RIDER FRUNO
OLQLVWHULR )LVFDO

/D 2UGHQ GH 3URWHFFLYQ VH VROLFLWDUI D RRIBNPR GIRXEDOL]DGR
FRQ ODV VLIXLHQWHV FDUDFWHUtVWLFDV

6HQFLOOH] HV GHFLU GH VLPSOH FXPSOLPHQWDFLYy@GBRVRZDOTXLH

)IFLO DFFHVLELOLGDG SXGLHQGR REWHQHUVH HQ XQ GHDQ Q~PHUR

LQVWLWXFLRQHV \ RUIDQLVPRV

,QWHJULGDG SRUTXH XQD VROD SHWLFLYyQ DEULUDDBDBRYCEGBUD

DGRSFLYyQ GH PHGLGDV SHQDOHV FLYLOHV \ GH RIWWAHQELRFRIDO

(Q FXDQWR DO FRQWHREEBRI HQ WRGR FDVR LQFOXLU XQD GHVFULSFLYQ GH C
KHFKRV FRQVWLWXWLYRV GH OD LQIUDFFLYQ SHOQDEIQGHOLVWWH R/HDOW

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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IXQGDPHQWH OD SHWLFLYQ D HIHFWRV GH ORHELDSKHWIRSRRIGHO DUWtFXOR

WHU GH OD /H\ GH (QMXLFLDPLHQWR &ULPLQDO

$ ORV DQWHULRUHV HIHFWRV OD &RPLVLYQ GH 66 IXEROGIOVFDEHYQ GH
OD 2UGHQ GH 3URWHFFLYQ KD DSUREDGR XQ IRUPXDBR)\R-QIERR DRH]
UHFRJH ODV DQWHULRUHV FDUDERMHRUIRWERDDULR VH LQVHUWDUI GH IRUP
LQPHGLDWD HQ HO SRUWDO ZHE GHO &RQVHMR *HQHUIMEDGHN BRBRUEXGLF
ODV RWUDV SiJLQDV R SRUWDOHV SURSLRV G}HQDVGEQQWWWHBERRQHV \

RUJDQLVPRV LQWHJIJUDQWHYV GH ODRGRHOOR VLQ SHUMXLFLR GH RWUDV IRUPD\

FRPSOHPHQWDULDV GH GLVWULEXFLYQ TXH FDGD XQOL]GFLRIDW RUJ
LQVWLWXFLRQHV FRQVLGHUH RSRUWXQR

,1)250$8&,11 )E&,/0(17( $&&(6,%/( 3$5$ /$ 9E&7, 0%

(O SULQFLSLR JHQHUDO TXH GHEH LQVSLUDU OD DFPRRXBRINGY GH O
S~EOLFRV HV HO DFFHVR IliFLO GH OD YtFWLPD WDXEYD G2 MROQFREH
3URWHFFLYQ FRPR D OD LQIRUPDFLYQ UHODWLYD D OD PLVPD

'H HYWD PDQHUD VH SRQGUi D GLVSRVLFLYQ GH GLVRBVALMXGHEY GH
2UGHQ GH 3URWHFFLYQ \ RWUDV LQIRUPDFLRQHVEUHCHYORQVSHYD® HIHFWR
UHVXOWDUD FRQYHQLHQWH

4XH KD\D IRUPXODUGR\2UGHQ GH 3URWHFFLYQ HQ ORV yUJDQRV MXGLF

SHQDOHV \ FLYLOHV HQ ODV )LVFDOtDV HQ ODV RIQFLED\D GIDSW

9tFWLPD HQ ODV 2ILFLQDV GH $WHQFLYQ DO DXGDGEQR/LFLRY GH

2ULHQWDFLYQ -XUtGLFD GH ORV &ROHJILRV GHGEEHSKOGHQFLDV

SROLFLDOHV DVt FRPR HQ ORV VHUYLFLRV VRALRQHY RALYWMQFLDOHV

GHSHQGLHQWHYV GH ODV $GPLQLVWUDFLRQHV 3~EOLFDV

(Q WRGR FDVR TXH GLFKRV IRUPXOBIRIRY REWHQHUVH D WUDYpV GH

QWHUQNDQWR HQ HO SRUWDO GHO &*3- FRPR GHO UHV@¥#Y/ GH LQVWL

RUJDQL]DFLRQHV LPSOLFDGDV

(Q VX FDVR VH HGLWDUi HO IRUPXODULR GH VROHELWXGRIRIGD.DO

SURSLD GH FDGD &RPXQLGDG $XWyQRPD

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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&RPR DILUPD OD SURSLDOE\ 2UGHQ GH 3URWHFFLYQ SRGUi VROLFLWI
GLUHFWDPHQWH DQWH OD $XWRULGDG -XGLFLROFDEORIEQHQAMIVR ODV
)XHUIDV \ &XHUSRV GH 6HJXULGDG ODV 2ILFLQDV GID MIHQFWIPD ORV
VHUYLFLRV VRFLDOHV R LQVWLWXFLRQHV DVL\BVHQWDOHSH GEBNQ
$GPLQLVWUDFLRQHV S~EGIFDR\R6HUYLFLRV GH 2ULHQWDFLYQ -XUtGLFD GH
&ROHJLRV GH $ERJDGRV 8QD YH] UHFLELGD OD VROHBLWKBLW/@D VLQ
GLODFLYQ DO -X]JDGR GH *XDXIHQ SRGUi UHTXHULU D OD 3ROLFtD -XGLFLD
SUIFWLFD GH DTXHOODV GLOLJHQFLDV TXH UHVXOWE@RBRRERLYOVGE OD
2UGHQ GH 3URWHFFLYQ

'HQWUR GH HVWDV YDULDV SRVLELOLGDGHV TXH SH{SMWHQ@R DH\ OL
GHPXHVWUD TXH HQ OD JHQHUDOLGDG GH ORV FDVRSUBDWQKAFY] FOD
GHQXQFLD HQ GHSHQGHQFLDV SROLFLDOHV R HQGROGURSLBGKPID

SHVXOWDUID XQD EXHQD SUIFWLFD TXH OD YtFWLPDSRUWIDXQVLVWLG
SURIHVLRQDO DO FXPSOLPHQWDU OD VROLFLWXGQEEXUR RXKBEHMIDH L
DFRPSDxDGD D SUHVHQWDUOD DQWH OD 3ROLFtD

,17(59(1&,11'(/ -8=*$'2 '( *8%5",$

&XDQGR HO -X]JDGR GH *XDUGLD UHFLEH XQD VROLFLWEE GH 2UG
3URWHFFLYQ SXHGHQ SURGXFLUVH ODV VLIXLHQWHYV VLWXDFLRQ

&XDQGR ORV KHFKRV VHDQ FRQVWLWXWLYRV GHDROWEHO DUWLFX
SHUPLWH OD FHOHEUDFLYQ GHO MXLFLR GH |DOB!DVWEH<RIPO KRR
SOHQDULR SRGUi UHDOL]JDUVH WDPELpQ OD DXGLHQFLBHGH OD
3URWHFFLYQ

&XDQGR ORV KHFKRV VHDQ FRQVWLWXWLYRV GH GIG¥RFBUHOD-XH] FR
DXGLHQFLD SDUD UHVROYHU VREUH OD VROLFLWXGUBMWIQEFUBHQ G
SUHVHQWDGD RUGHQDQGR ODV FLWDFLRQHV TXHLDXHISPUDHFHVD
JDUDQWL]DU OD SUHVHQFLD GH OD YtFWLPD GHO QBPSXRVBGR/\ GH
SHUVRQDV TXH GHEDQ VHU FRQYRFDGDV (VWD DXGLEIQFLD VH
VXVWDQFLDU VLPXOWIQHDPHQWH FRQ OD SUHYLVWDEH® HO DUW!FX

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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/(&5 FXDQGR VX FRQYRFDWRULD IXHUD SURFHGHQWH BHERQDOD DX(
UHJXODGD HQ HO DUWtFXOR /(&5 HQ DTXHOODV FDXVDV-WXQVH WU
SRU HO SURFHGLPLHQWR GH SMXLFLRV UiSLGRV’

17(59(1&.,11 (/$ 32/,&E$ -8',8,%/

(Q HYWH VHQWLGR \ WHQLHQGR HQ FXHQWD TXHRHD X G BURY RV
OD 2UGHQ GH 3URWHFFLYQ VH VROLFLWDUi DQWHDOD [BRER AP DAEIBUi HO
FRUUHVSRQGLHQWH DWHVWDGR SDUD OD DRKHHRVDEH\@HEHPOBYQGR XQD
DQWLFLSDFLYQ GH OD SUIFWLFD GH ODV QHRBYDRQBV HYYBDWLTXH VH
EDVDUi HQ VX FDVR OD GHFLVLYQ GHO -XH] 'H HVWD BDQBEQ/LYDUI OD
DJLOLGDG HQ OD WUDPLWDFLYQ \ DO PLVPR WLHPGRIBOD-FRIQB¥DUI FRQ
XQRV PD\RUHV HOHPHQWRY SDUD IXQGDPHQWDU OW/RBEHQGH 3UR

3RU RWUD SDUWH VH FRQFLOLD HVWH LQVWDRRMOEER GREH GIRWU
SMXLFLRV UiSLGRV' FRQWHPSODGRYV SRU OD /H\ TXIBDRHHPWYDEHEHQ
LQLFLDUVH PHGLDQWH DWHVWDG R[MUMWER@RR /H\ GH (QMXLFLDPLHQWR
&ULPLQDO

(Q FRQFOXVLYyQ UHVXOWD DFRQVHMDEOH TXH OD MRQLEHWXG GH
3URWHFFLYQ OOHJXH DO -X]JJDGR DFRPSDxDGD GHO MRUUPWBRQYBGIGR)
HODERUDGR SRU OD 3ROLFtD -XGLFLDO

5(0,6,I1'(/ $7(67$'2 $/ -8=*$'2 '( *8$5",$

(Q DTXHOORV VXSXHVWRYV HQ ORV TXH OD VROLFLINXAGH/BO[5BRUHRQL/H
-XGLFLDO R VH FRPXQLTXH DO -X]JDGR GH ,QVWUXFEKN@\DANBUDMPXOWDUD
FRQYHQLHQWH HVWDEOHFHU XQ VLVWHPD TXH SHUP LW I REX QIS yQJ
GH OD VROLFLWXG GH OD 2UGHQ GH 3URWHFFLYQ DWRRSURBEDGHYVGH OD
3ROLFtD -XGLFLDO KDVWD DO -X]JDGR GH *XDUGLD 6DOMDRE®QERIPRRU
UD]yQ GH ODV FLUFXQVWDQFLDV FRQFXUUHQWIRGUHD RRYWHRIDSVH GH
IRUPD WHOHPIWLFD

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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)$6('($'23&,11 '(/$ 25'(1 '( 3527(&&,11

1&2$&.,11 '( 3528&(62 3(1$/

7RGD VROLFLWXG GH 2UGHQ GH 3URWHFFLYQ GHEHLBPWOWIQBEBNGD D
XQ FRQFUHWR SURFHVR SHQDO \ VRODPHQWH D XQR GH HOORV
$WHQGLHQGR DO HVWDGR SURFHVDO SRGUi SURGXEDWWLDLHKQNHY
VLWXDFLRQHV
6L QR H[LVWH SURFHVR SHQDO DELHUWR VREUH ORVTKHFKRV HQ OF
IXQGDPHQWD OD VROLFLWXG GH 2UGHQ GH 3URWHFRUGDWHWL:XH] D
SURFHGH OD LQFRDFLYQ GHO FRUUHVSRQGLHQWSREURFBIMRFSRERY
IDOWD
&XDQGR H[LVWD XQ SURFHVR SHQDO DELHUWR VREQHDBR\TKHRKRV H
IXQGDPHQWD OD VROLFLWXG GH 2UGHQ GH 3URWHEALFRQBEO TX# R
FRQRJFD GH OD FDXVD SRGUi UHVROYHU VREUH OD RELGA@GEHDBURWH
YtFWLPD WDO \ FRPR GLVSRQH HO DSDUWDGR GHO DU[@GFXOR  WH
HVSHFLDOPHQWH HQ ORV VXSXHVWRYV HQ ORV TXH VEFSHEGIQRIRXQ
GHO ULHVJR SDUD OD YtFWLPD
(Q WRGR FDVR SRGUi LQWHUYHQLU HO -X]JDGR GHQQXQRLRTFHYQGH
*XDUGLD FXDQGR H[LVWD XQD UD]yQ GH XUJHQFLRH XX DRWWDRALyQ
LQPHGLDWD VLQ SHUMXLFLR GH OD XOWHULBBWXIRERIDQ SHHIOR
7ULEXQDO FRPSHWHQWH SRU DSOLFDFLYQ GH ODUWRUBPDWEKQRISD
5HJODPHQWR &*3-

12 &218&855(1&,% '( 9$5,$6 15'(1(6 '( 3527(&&.,11

3RU HYLGHQWHYV UD]RQHV RUJDQL]DWLYDV \ GH FRPQGAQIHLSRHGH
H[LVWLU XQD ~QLFD 2UGHQ GH 3URWHFFLYQ TXHODDMFWEPD RDGIVWD
PDQHUD QR SXHGHQ FRQFXUULU YDULDV yUGHRQAY GHHSEHRYVBIDEHIXHQ VXV
HIHFWRYV VREUH XQD PLVPD SHUVRQD

(O FRQWHQLGR GH OD 2UGHQ GH 3URWHFFLYQ SRGER WAULRRXIOVFD

RV

SURFHGHQWH FXDQGR VH DOWHUHQ ODV RINEXQVINDQFDQWLEXV SRU SDUWH

GHO yUJDQR MXGLFLDO TXH WLHQH FRPSHWHQFLBC DVR(RRR REHQVE PRV

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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VREUH WRGR HQ DTXHOORYV FDVRV HQ ORV TXH VHLQFUIHRKMQEE SBOLJUR
SDUD OD YtFWLPD SHUR QR SRGUi GLFWDUVH X@BQXGWHURRIHEFLYQ TXH
FRQWUDGLJD ORV WpUPLQRV GH OD \D GLFWDGD

(Q FDVR GH XUJHQFLD OD 2UGHQ GH 3URWHFFLYQ WIDPHWQ SRG
PRGLILFDGD SRU HO -XH] GH ,QVWUXFFLYQ HQ IXRBUGQRBEVVEHOR FRQVLGHUD
SHUWLQHQWH VLQ SHUMXLFLR GH OD SRVWIRIDRWXBIBRVDOYBGHDQR MXGLFLL
FRPSHWHQWH

127).&3& 11 < (-(&B8&I1 '( /1$ 251
3527(&&,11

0(','$6 3(1$/(6 < '( 6(*85,'$"

6LHPSUH TXH HO -XH] GH *XDUGLD OR FRQVLGHUH SQRFQENQVEH H

OD JUDYHGDG GH ORV KHFKRV \ GH OD QHFHVLGDG GEVWHRWAFELY®D
YtFWLPD SRGUi DGRSWDU DOJXQD GH ODV PHGLGDNIBDRWRGBIUSYHYLVWDV
SULVLYQ SURYLVLRQDO SURKLELFLYQ GH DSUREFRFYGHURVLGHQFLD
SURKLELFLYQ GH FRPXQLFDFLyQ UHWLUDGD GH XIVTRKLHRDRWUD $ ORV
DQWHULRUHV HIHFWRV UHVXOWDUtD UHOHY DZBRMLVXEYOOSSOUWNVELTXH VH
GLFWH UHFRMD OD GHVFULSFLYQ GHWDOODGD QHERDEH BRER YERDBHODV
PHGLGDV DGRSWDGDV

DO

5HVXOWD QHFHVDULR HO HVWDEOHFLPLHQWR GH X@EMNARVEHPD iJLO \ U

FRPXQLFDFLYQ GH OD 2UGHQ GH 3URWHFFLYQ HQVBHH,8OMISBER/Q TXH OD
GLFWy \ OD 3ROLFtD -XGLFLDO 6DOYR FXDQGR QR VHODBRVEOBBRU
FLUFXQVWDQFLDV FRQFXUUHQWHY HO VLVWH BB VRSP WLFD

3RU RWUD SDUWH UHVXOWD HVSHFLDOPHQWH WBERDHQ\EH ODWFRR
GLVWLQWDYV )XHUIDV \ &XHUSRV GH 6HJXULGDG 3ROLXDUIRE ROPOD
3ROLFtDV GH &RPXQLGDGHV $XWyQRPDV 3ROLFtDV /REBIHHAVE WBQWUH
RWURV LQVWUXPHQWRY SXHGHQ UHVXOWDU ~WIGTHY/RBRVL\WOQ REBMRYDG
GH &RRUGLQDFLYQ GH OD 3ROLFtD -XGLFLDO DVt FRBR\DGM 8BRWRRUDFLYQ

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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HQ HO iPELWR GH &RPXQLGDG $XWyQRPD SURYLQFLIOFONRGH ISDW\WLSVIFXOR
5HJODPHQWR &*3- \DUWtFXOR GH OD ,QVWUXFFLYQ &*3-

6H HVWDEOHFHUIQ DVLPLVPR ORV PHFDQLVPRV DGHFRFERWSIRID\ H
VHIXLPLHQWR GH OD DSOLFDFLYQ GH OD 2UGHQ GNSHRWEPAGWH HQ
PDWHULD GH VHIXULGDG GH OD YtFWLPD HQ GRINYID QWWXOBVDQU¥HUYHQFLY
GH ODV )XHUIDV \ &XHUSRV GH 6HJXULGDG (O LQFXPSOIEPLXIIVEHEIDY
PHGLGDV SRGUi GDU OXJDU D OD GHWHQFLYQ GHO HQBROSDERQHQDU
FRPLVLYQ GH XQ SUHVXQWR GHOLWR GH TXHEUP&®OHDRHDPNRHEIDU GHO
DUWtFXOR GHO &yGLJR 3HQDO

0(','$6 &,9,/(6

/D LQGXGDEOH LQQRYDFLYQ HQ OD SURWHFFLYQ G5 REL SH\SRPDOMWUR

QXHYD UHJXODFLYQ GH OD 2UGHQ GH 3URWHFFLED BRWEVOHHEG GH TXH HO
-XH] GH JXDUGLD DGRSWH PHGLGDV SURYLVLRQDCOHWB® FDUIFWHU

'H FRQIRUPLGDG FRQ ORV SULQFLSLRV LQVSLUDGRUHVGGH-IH\ND
HVWDV PHGLGDV GHEHQ VHU VROLFLWDGDV SRWABUHMWORMIDRWX OHIJDO R
ELHQ SRU HO OLQLVWHULR )LVFDO FXDQGR H[LVWD®R KQWBSCHHYRBEBD
YH] VROLFLWDGDV VHUIQ REMHWR GH GHEDWH FRRWNBGHRMRY SR HQ VWD
SRU HO DUWIFXOR WHU /(&5 WUDV OR FXDO HO -XH] GIQ ,XQMIREGHWGH
*XDUGLD GLFWDUi VL SURFHGH HO FRUUHVSRQGLHQWH DXWR

(VWDV PHGLGDV SRGUIQ FRQVLVWLU HQ OD DWULEB{MLYEWE@H G K \BD\
YLYLHQGD IDPLOLDU OD GHWHUPLQDFLYQ GHO URGIFHQYIGHWBXVW
FRPXQLFDFLyQ \ HYWDQFLD FRQ ORV KLMRV = HOHMWICHHGQSEHSDOLPHQWRYV \
FXDOTXLHU GLVSRVLFLYQ TXH VH FRQVLGHUH BSROOYBHD D DQPHQRU GH XQ
SHOLJUR R GH HYLWDUOH SHUMXLFLRV

3RU RWUD SDUWH HVWDV PHGLGDV VRQ GH QDVWQMIDCHJDGHIFRYLVLR
WLHQHQ XQD YLJHQFLD OLPLWDGD HQ HO WLHPSRSREMELBIGRER HOWH
UDWLILFDGDV PRGLILFDGDV R GHMDGDV VLQXHIHEWRCSBHRRUGHPRY TXH
HO VHIXQGR SiUUDIR GHO DSDUWDGR GHO DUWtFXOR R®HHUXEEEN\BIMAS

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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WLSR GH PHGLGDV FRQWHQLGDV HQ OD 2UGHQ GBGURVAFFLYQNOFLD
WHPSRUDO GH WUHLQWD GtDV < DXDGH TXH VHGOQVRURHEHHHDFRDGR D
LQVWDQFLD GH OD YtFWLPD R GH VX UHSUHVHEWRFBWR GHIDPLRQD DQWH OD
MXULVGLFFLYQ FLYLO ODV PHGLGDV DGRSWDGDNGSMUFROBRHDQWH ORV
WUHLQWD GtDV VLIXLHQWHV D OD SUHVHQWDEDYQ 60 ERVEHMPUPLQR ODV
PHGLGDV GHEHUIQ VHU UDWLILFDGDV PRGLILFDGDY RIBRAMRGRY HO -XH]
GH 3ULPHUD ,QVWDQFLD TXH UHVXOWH FRPSHWHQWH

&225'1$&,11 (175(/$6 -85,6',8&,21(6 3(1$/ < &, 9,/

&RPR TXLHUD TXH OD QXHYD /H\ SHUPLWH DO -XH] GH ,QY WUXFFLYy|
IXQFLRQHV GH JXDUGLD OD DGRSFLyQ GH PHGLGOISHFQRWKODOHN FLYLO
GHYLHQH UHOHYDQWH OD FRRUGLQDFLYQ HQWUSKDNMOWVRINWGLFFLRQHV

8QD SULPHUD UHJOD GH FRRUGLQDFLYQ YLHQH FRGWHEZBDED HQ
DSDUWDGR GHO DUWIFXOR  WHU /(& DO VHXDODU TXHDHD SXHRHOR S
-XH] GH JXDUGLD DGRSWH XQD PHGLGD GH HVWD GDOXPRYPIDQRKD\D
VLGR SUHYLDPHQWH DFRUGDGD SRU XQ yUJDQRL§E EIYMXWNBSAUMXLFLR Gk
ODV PHGLGDV SUHYLVWDV HQ HO DUWIFXOR  GHO &yGLJR &LYLO

(Q VHIXQGR WpUPLQR FDEH GHVWDFDU OD ILQD@MTHE G HOMRRIVAD
HQ OD OLPLWDGD GXUDFLyQ GH ODV PHGLGDV FLYIRMHWHODGRSWBKEDV S

*XDUGLD $ WDO HIHFWR HO VHJIXQGR SiUUDIR GHGHDSDUWIBERR  WHU
/(&5 GLVSRQH TXH HVWH WLSR GH PHGLGDV FRQWHQIHEDE HHQUBWHFELYQ
WHQGUIQ XQD YLIHQFLD WHPSRUDO GH WUHLQWD GtDV

$ ORV DQWHULRUHV HIHFWRV GH FRRUGLQDFLYQ HWSUFFDREDY -X
SXHGHQ UHVXOWDU ~WLOHV ORV FRUUHVSRQGYHIRVMRD\WQYRXXRHYWBQ
DSUREDGRV SRU HO &RQVHMR *HQHUDO GHO 3RGHU -XGIBQRY \GRWURV
*RELHUQR GH ORV -X]JDGRV \ 7ULEXQDOHV VLQ ROYDGIMHORQERSRUMHO
OLQLVWHULR )LVFDO SDUD IDFLOLWDU OD PHRIFLRDDGD FRRUGLQ

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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(Q FXPSOLPLHQWR GH OR GLVSXHVWR HQ HO SiUUDIBRzZ @&HHD DSDUW
DUWIFXOR WHU /(&5 HO -XH] GH 3ULPHUD ,QVWDQFLD GHEBHUVSURQKQ
SODJR GH GtDV VREUH OD UDWLILFDFLYQ PRGLILEDFDQHR\WRYEBH ODV
PHGLGDV GH FDUIFWHU FLYLO FRQWHQLGDV HQ ®FRYGHRGWEDRIDUVH GH
XQ SOD]R SHUHQWRULR FX\R QR FXPSOLPLHQWR WYRERKRQUBFRIBIQFLD GH
OD H[WLQFLyQ GH ODV PHGLGDV DFRUGDGDV SRUXFBLY®] GH ,QVWU

0(,'$6 '($6,67(1&,$ < 3527(&&,11 62&,%/

6HJ~Q GLVSRQH OD /H\ OD 2UGHQ GH 3URWHFFLYQ DFRUGDH{GIEISRU
*XDUGLD DFWLYD ORV LQVWUXPHQWRY GH SURNHPMEBELDDVEVHWH VWRYV SRU
ODV $GPLQLVWUDFLRQHV 3~EOLFDV HVWDWDO DXWRQYPLFD\ ORFDO

/D OH\ UHJXODGRUD GH OD 2UGHQ GH 3URWHFFLYQ HXMDEQLEFR XQ FD
WUDYpV GHO FXDO VH VROLFLWDQ WRGDV ODV RKQLEGDN \BMHEYRWMRFLDO
TXH UHTXLHUD OD YtFWLPD (V QHFHVDULR SRU HOORGREQWRAINM-ORYHV
LPSOLFDGDV VH FRRUGLQHQ SDUD FRQFHGHU XODWGHPNDGD OD YtFWLPD
GHVGH TXH pVWD OR VROLFLWH

'H FRQIRUPLGDG FRQ OR GLVSXHVWR HQ HO DSDWFXORR \BHO [BBN
VH HVYWDEOHFHUi PHGLDQWH XQ UHJODPHQWR JHQHHUUDGHVERH SBRGODGR SRU
FDGD &RPXQLGDG $XWyQRPD XQ VLVWHPD LQWHJUDAR)DEHQFRRUG
DGPLQLVWUDWLYD TXH FRQ OD ILQDOLGDG GH JIDUGCQ@WLBY @DNDV
FRPXQLFDFLRQHV JLUDUI HQ WRUQR D ORV VLIXLHQWHY HMHV

6H HVWDEOHFHUi XQ 3XQWR GH &RRUGLQDFLYQ DO TXH.HIOOXH] UHP
2UGHQ GH 3URWHFFLYQ \ GHVGH HO TXH VH SRVLELGDWDX\GIDD\X
VROLFLWDGDV SRU OD YtFWLPD R TXH UHVXOWRMYHR-SBEDV BREFRO
RUGHQDPLHQWR MXUtGLFR

6H HVWDEOHFHUi DVLPLVPR XQ VLVWHPD GH FRPXBLADAQYHPHQWH
WHOHPIWLFR TXH SHUPLWD OD UiSLGD UHPLVLYQ GRURWHEFEHQ GH
GHVGH HO -X]JJDGR GH *XDUGLD DO &HQWUR GH &RRUGLQI
FRUUHVSRQGLHQWH

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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(O SXQWR GH FRRUGLQDFLyQ DVLJQDUi OD DVLNAHBLDOFHFUREGDV
D ODV QHFHVLGDGHV GH OD YtFWLPD IDFLOLWD @ERIPERDARBIURDHIDV
D\XGDV TXH VROLFLWHQ ODV YtFWLPDV

'H IRUPD WUDQVLWRULD KDVWD HO HVWDEOHFLREHQWAR VGHHEQLWLY
LOQWHJUDGR GH FRRUGLQDFLYQ DGPLQLVWUDWWDIXFBLYMHFERAXQLFDUI OD
2UGHQ GH 3URWHFFLYQ DO yUJDQR FRPSHWHQWH BQLFBMQBLD ¥RFLDO GH
OD &RPXQLGDG $XWyQRPD FRUUHVSRQGLHQWH

/D 2UGHQ GH 3URWHFFLYyQ HPLWLGD SRU HO -XH] FEEQVLRDEKD BBWDWXWR
LOQWHJUDO GH SURWHFFLYQ TXH LQFRUSRUD XQ BHVRAR-KBEHOLLY DDPWH
PHGLGDV GH DVLVWHQFLD VRFLDO HVWDEOHFLGR\HGQRIR MXBRGGHQYD HQ
SDUWLFXODU OD 5HQWD DFWLYD GH LQVHUFLWQQVRELDONMIFIREDGE GHO
5' GH GH MXOLR OD DVLVWHQFLD MXUtGLFD JUDWWRLWOL]BMS \
FXDOTXLHU RWUD DVLVWHQFLD R PHGLGD GH SHRWEERDY DFNES/

/D GXUDFLYQ FRQWHQLGR DOFDQFH \ YLJHQFLD GHRQBWGELEGUWH
ILMDUIQ HQ IXQFLYQ GH ORV FULWHULRV HVWDEDHFEBRYL\SRUDFD®
GHSHQGLHQGR VLHPSUH GH ODV QHFHVLGDGHV GH ODW fFMIEXD\V&/DQFLDV
GH VX HQWRUQR IDPLOLDU

2),8,1$6 '( $7(1&,11 $ /$ 9E&7,0$

/DV 2ILFLQDV GH $WHQFLYQ D OD 9tFWLPD HVWiQ OCHFFRMDY B@GHV
SDSHO IXQGDPHQWDO HQ VX IXQFLyQ GH LQIRUPBRHENURPMQERQWFWLPD
VREUH OD VLWXDFLyQ SURFHVDO GHO LPSXWDGRHDMDGRPRFHREVIIHQFLD
GH ODV PHGLGDV FDXWHODUHV DGRSWDGDV $HIRFWRWVHOL-RIJBGR TXH
DFXHUGH OD 2UGHQ GH 3URWHFFLYQ FRPXQLFDUI GHOSWMIRIYD D OD
9tFWLPD FRUUHVSRQGLHQWH WDQWR OD SURSLDD HRYGHEQAERPRHODV
GLIHUHQWHV VLWXDFLRQHV SURFHVDOHV TXH DERFWHPEPQREX\WD IDVH
GH OD HMHFXFLyQ GH OD SHQD

/D DFWLYLGDG GH ODV 2ILFLQDV GH $WHQFLyQ D @D/atBWRPD MU GH
PDQHUD SUR DFWLYD HV GHFLU WRPDQGR OBRQMVBPMDLY BRI OD YtFWLPD \

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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DQWLFLSIQGRVH D VXV SRVLEOHV QHFHVLGDGHV QBN TR OD
5HFRPHQGDFLYQ GHO &RPLWp GH OLQLVWURYV GHO &RQRSEIR GHRV
(VWDGRV PLHPEURV VREUH SURWHFFLYQ GH ODV PX®BIUH\RGIRQFLDD
UHFRPLHQGD FRPR XQD GH ODV PHGLGDV OD GH 3SURRRWIBUHQD S
IXQFLRQDPLHQWR GH VHUYLFLRV SUR DFWLYRYV G3H CEDRWIHRALRDV TXH
WRPHQ OD LQLFLDWLYD GH FRQWDFWDU FRQ ®DVXHAMDFDVXGWRGHV
WUDQVPLWLGR D ORV VHUYLFLRV GH SROLFtD’

$VLPLVPR ODV IXQFLRQHV GH ODV 2ILFLQDV GH $V@RYALRQ BHOD
DGDSWDUIQ D OD UHJXODFLYQ H LPSODQWDFLYQ GHRDHEEGHY FRD OD
ILQDOLGDG GH PHMRUDU OD DVLVWHQFLD D ODV Y{#W/LFISXC3RWIBOOR
PyGXORV IRUPDWLYRV HVSHFtILFRV GLULIJLGRV DAVODRVVRXHVBIUVFLRY HQ
GLFKDV 2ILFLQDV

5(*,6752 &(175%/ 3$5% /$ 3527(&&,11 '( /$6 9E&7, 0$6 '(
9,2/(1&,$ '20e67,8$

'H FRQIRUPLGDG FRQ OR GLVSXHVWR SRU OD QXHBHIDUNBGMIFXOR
WHU GH OD /H\ GH (QMXLFLDPLHQWR &ULPLQDO GHER BNVVRQHR-HQWNXDO
SDUD OD 3URWHFFLyQ GH ODV 9tFWLPDV GH OD 9LROH@ALERBRBYXYF D
OD HIHFWLYLGDG GH OD 2UGHQ GH 3URWHFFLYQ

(VWH 5HIJLVWUR &HQWUDO GHEHUi FRRUGLQDUVH DGEFXRSDPHQWI
UHJLVWURV H[LVWHQWHV WDQWR ORV GH ORV GFILLY)BEROLEN TREM@DV
JLVFDOtDV FRPR ORV 5HJLVWURV GH 9LROHQFLD 'REYRXVISRU FOBD
QVWUXFFLyQ &*3- LPSXOVDQGR OD HIHFWLYD FRPSDUWABLYQ G
LQIRUPDFLYQ

$0,1,675%&,11 3(1,7(1&,$5,$

3RU DSOLFDFLYQ GHO DSDUWDGR GHO DUWFXOR WHU GH OC
(QMXLFLDPLHQWR &ULPLQDO HO yUJDQR MXGLFLD@HRRHSGLEWRVWAGE LRQ
GDUi FXHQWD GH OD PLVPD D OD $GPLQLVWUDFLYQ 3HQLWHQFLDULD

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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$6.67(1&,$ -85E"',&$ < 5(35(6(17$&,11 352&(6$/

/D DVLVWHQFLD GH /HWUDGR GHYLHQH UHOH Y CEDARXSID B DDGDHNFNALY D
\ SDUD HO DGHFXDGR HMHUFLFLR GHO GHUHFKR GRALBEIPINYWHVISVH WLHQH
HQ FXHQWD TXH HO -XH] GH ,QVWUXFFLYQ HQ IXQEURRHDNVEDPELpQ SXHGH
DGRSWDU PHGLGDV GH QDWXUDOH]D FLYLO TXH DIHBYWDE GBXERFPEELOLR D
OD UHODFLyQ FRQ ORV KLMRV \ D OD SUHVWDFLYQ GH DOLPHQWRYV

5HVXOWD FRQYHQLHQWH IDFLOLWDU HO HMHUBIGRR GHUEK RMQ@FLRQ
FRQIRUPLGDG FRQ OD QRUPDWLYD \ ORV FRQYHQLRV DBXH.FDEGKOWHQ
$VLPLVPR HV GHVWDFDEOH OD QHFHVLGDG GH XQNSREHDHLAEMH GH
DTXHOORV SURIHVLRQDOHV TXH UHDOLFHQ ODV IXQMF®EHY NBHUIBYFD \
GHIHQVD SURFHVDO GH ORV DIHFWDGRV
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(O FRQRFLPLHQWR SRU SDUWH GH ODV YtFWLPDYL BN HOF ISV BELDM
2UGHQ GH 3URWHFFLYQ DVt FRPR GH VXV FDUDFWEBNRGDFDVQWR VH
FRQILIXUD FRPR XQR GH ORV HOHPHQWRYV FODY HGSDOD HIYWLWRFLYQ $ WD(
HIHFWR

/D &RPLVLYQ GH 6HJIJXLPLHQWR GH OD ,PSODQWDFLYQ GH OD 2UG
3URWHFFLYQ GH ODV 9tFWLPDV GH 9LROHQFLD 'RPpVWLFD HOL
WUtSWLFRV FDUWHOHV X RWURV PDWHULREOHLQIRRZIPFGMD YRV
GH 3URWHFFLyQ/H SURFHGHUI D VX GLIXVLyQ D WUORMW GH

yUIDQRV MXGLFLDOHV SHQDOHV \ FLYLOHV ODVLEMBD®@tGHM ODV 2

$WHQFLyYQ D OD 9tFWLPD ODV 2ILFLQDV GH $WHQFQRIXY &LXGDG
6HUYLFLRV GH 2ULHQWDFLYQ -XUtGLFD GH ORV &ROBRWRV GH $E
ODV GHSHQGHQFLDV SROLFLDOHV DVt FRPR OR\DO@HUYRFLRV V
LQVWLWXFLRQHV DVLVWHQFLDOHV GHSHQGLHQIMHIDEERQBV $GF
3~EOLFDV

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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'H IRUPD FRPSOHPHQWDULD FDGD LQVWLWXFLY(@DRyYy®GPLQLVWU
UHDOL]DUi ODV DFWLYLGDGHYV GH GLYXOJDFLYQ TXMERQVLGHUH RSRL

)250$&,i1

&RPR LQGLFD OD 5HFRPHQGDFLYQ GHO &RQVHMR GH (XURSD GH
&RPLWp GH OLQLVWURV VREUH OD SURWHFFLYQ GRQUTWDPEDRULROHQFLD
DGRSWDGD HO GH DEULO GHHV QHFHVDULR IRPHQWDU OD © IRUPDFLy
HVSHFLDOL]DGD GH ORV SURIHVLRQDOHV TXH VH WQROHQWIDAR@IUD ODV
PXMHUHV SRU OR TXH GHYLHQHQ HVSHFLDOPHQWH LPSRUVHIQVHW ORV
30DQHV GH )RUPDFLYQ TXH GHVDUUROOHQ ODV GEVRQBWDV LQVW
DGPLQLVWUDFLRQHV S~EOLFDV
8Q HQIRTXH PXOWLGLVFLSOLQDU D SDUWLU ¥ HIID )SDTIJ\RLVPSDFL

DFWLYLGDG IRUPDWLYD GH ORV GLIHUHQWHVYHRUWDIBR\R FIRGMVUDEX\H D
PHMRUDU OD FDOLGDG GH OD IRUPDFLYQ SRUTXHHOWRER\DERNVGBN) \DADDV
GLIHUHQWHV SHUVSHFWLYDV GHO SUREOHPD

&RPLVLYQ GH 6HIXLPLHQWR GH OD ,PSODQWDEHR&HIVRAMHFFLYQ GH ODV 9tFWLPDV GH SLROH®BELD ‘RPp
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