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&DGHQD GH VXPHOWVMWUBDUD WUDQVIRUPDU HO VHFWRHANWUD YLVLHQ

1XHVWUD YL

INDITEX



EDGHQD GH UXPHOWUYMQBDUD WUDQVIRUPDU HO VEEWEHNWIDD YLVLUQ

(Q ,QGLWH[ KHPRV GMHFOGHORGGHDGRIRBLR 2QLFR

FDUDFWHUL]DGR SRU VX IOH[LELOLGDG \ HILFLHQFLD SRU VX FDUE£FWHU
LQQRYDGRU SRU OD FUHDWLYLGDG GH QXHVWURYV HTXLSRV \ SRU QXHVWUR IRFR
HQ OD VRVWHQLELOLGDG HQ WRGRV ORV SURFHVRV TXH OR FRQIRUPDQ /D FODYH
GH QXHVWUD JHVWLpuQ UHVLGH HQ OD WRPD £JLO GH GHFLVLRQHV \ HQ OD
FRQVWDQWH DGDSWDFLuQ D OD UHDDYBY&GRSHUDWLYD GH ODV GLVWLQWDYV

OD FDGHQ GHWHPBR SURGXFFLuYQ ORJ VWLFD WLHQGDV \ FOLHQWHYV

(VWH PRGHOR GH QHJRFLR VH VXVWHQWD VREUH XQD FDGHQD GH VXPLQLVWUR
HVSHFLDOL]DGD £JLO \ IOH[LEOH OD FXDO QRV SHUPLWH FUHDU PRGD GH FDOLGDG
GH PDQHUD UHVSRQVDEOH 1XHVWUR REMHWLYR QR HV VROR UHVSRQGHU D ODV
QHFHVLGDGHY GH HVWLOR \ SUHFLR GH QXHVWURY FOLHQWHY VLQR KDFHUOR
DGHP£V FXPSOLHQGR FRQ ORV P£V H[LJHQWHV HVWEQGDUHV

PHGLRDPELHQWDOHV \ GHVRBG&RXEO\O\RHVREBUGD®GD EDVH GHO

UHVSHWR \ OD SURPRFLpPQ GH ORV GHUHFKRYV KXPDQRYV

(Q ,QGLWH[ WUDEDMDPRYV SDUD LPSXOVDU GH
PDQHUD GHFLGLGD \ FRODERUDWLYD OD
WUDQVIRUPDFLpPQ GHO VHFWRU FRQ XQ IRFR
HVSHFLDO HQ OD WUDQVIRUPDFLMPQ GH
QXHVWUD FDGHQD GH VXPLQLVWUR

'H DFXHUGR D HVWD YLVLuQJHOVOHWIMP BMVIE RQE R BAID
GH QXHVWUD FDGHQDDGI® VPCPQRRWWVWRULFWDV SRO WLFDV \
SURFHGLPLHQWRY SDUD SULQFLSDOPHQWH

$VHIXUDU XQDV FRQGLFLRQHV GH WUDEDMRUBMHIGRBYV FSORRD (WREERY IRUIW XIDO ODUUXHFBRR RDERWDP BV (WIVRWIR ¥ RSH QXIHWWM URYV SURYHHG
WUDEDMDGRUHY GH ORV SURYHHGRUHV \ | IDEGHPOMUWERXYHNVWD RRPIBHOFEDOWHFEROTXLHU IRDAPHLRL GG WIHRRGHS@F DP LTHKGIW R FRQWLQXRYV SDUL
QXHVWUD FDGHQD GH VXPLQLVWUR VXUMPD QWHQHU XQ LQYHQWDULR DMXVWDGRQXHVWURY HVWEQGDUHV \ UHTXLVLWRV FRPR FF

LQWHU«V FRQ TXLHQHV IRUPDPRYVY DOLDQ]DV SD!

OLQLPL]DU ORV SRWHQFLDOHV LPSDFWRV QHYPWYRRWDWRERD GRRQ W LQQXDPR WD YGRYDQER WWHHPSESOHRDQRE@R G HQ HO VHFWRU
DFWLYLGDG HQ O QHD FRQ QXHVWUR FRPSRHR® PHRRRQ AODEMNRSHQ RIGGAN G URBPBEIHIGRHSURFHVRY

SURWHFFLUQ GHO PHGLRDPELHQWH GH SURGXFFLUQ PE£V HILFLHQWHYV

(O REMHWLYR GH ,QGLWH[ HV TXH HYWD FXOWXU
OD FDGHQD GH VXPLQLV WL XOWR ED@WI RUDAPER L

1XHVWUD FDGHQD GH VXPLQLVWUR WLHQH X®VYL8UMFFROIDDRUMFERQ \ DK@ BXHROIRQOX FRW V RAHONVHMAWWEQWULEX\HQGR DO ORJUR GH ORV 2E
SDUWH VLJQLILFDWLYD GH ODV I£EULFDV HQJOKS RKI& I$ URGKFU PRV X BPWDORYRVRWURY BRYWHGLLROLHP UM VEHADH RID ISVBDLGDV \ GHO $
DUW FXORV VH HHURDBRYDGHHID QXRY&DE VHEREMDU ORV UHWRYV TXH SODQWHD XQD FPHGH @D GH VXPLQLVWUR JOREDO

INDITEX



EDGHQD GH UXPHOWYMQBDUD WUDQVIRUPDU HO VEERREHIIQDQ]D

*REHUQDQ]D



EDGHQD GH UXPHOWYMQBDUD WUDQVIRUPDU HO VEERREHIIQDQ]D

IXHVWRIRSURPLVR FRQ OD WHR WWHIH GG & LI WRG RR IRW« GH «<-WLFD DVLPLVPR ¥B QDO RDWIBRHF LIHY WYR@WH®XFLRQDOL]DU HO GLEORJR F

QLYHOHV GHO *UXSR ,QGLWH|[ SDUWLHQGR &H FDRNF i H\DWRIVF & 1D RERENFHRIGEE® HGHMUFD IFX DVR KILMGDG FLYLO GRQGH GHVDUUROODPRY QXHV

SHUPHDQGR D WRGD OD 2UJDQL]DFLYQ HQ EHPSHOBDXAR VPGPGR LWIWWHPDUGHDFFLRQLVWD DV~ FRPR FXDOTXLHU SHUVRQD TXH

JREHUQDQ]D (VWR LPSOLFD UHDOL]DU XQD WH\DVE DIMH LEHDWERR Q WD\POSHH GHUL @ Xy W OD GLUHKEW HQVEVUWBED LG JWENU @ D R YHIERIWHLWARW D HQ |

FDGHQD GH VXPLQLVWUR DSOLFDQGR HVWURLR®AD Y DSRIO/WD¥DW XBEUREGW G DRVLIH/QWOR/VG HO HIMWERQ G DALY Y\« TXHEID OO IGHQPAAVIVUDY DFWLYLGD(

SDUD DIURQWDU ORV UHWRYV VRFLDOHV \ PHERRY®@ERBQ WRWUHXQBHSPLGVH XBRQWX OWDV \ R HHYDR YRE URRQDRIUPW RQGERUBG W EEMIQ FOUD DVHJ

ORV PHUFDGRV GH DSURYLVLRQDPLHQWR DSOLFDFLUQ GH OD QRUPDWLYD LQWHUQD GH WVWH ¢t RMAHD UD GIR b @ WIRES RMQ QOFDFEPRGWRY GH Q

\ RWURV LQFXPSOLPLHQWRY GH OD OHJLVODFLYQ DSOLFDEOH ORV &uGLJRV GH

ID&RPLVLPQ GH 6RVWWQICEHOUBOR UHVSRQVOE®GEXEWD R FXDOTXLHU RWUD QRUPD LQWEH

DVHVRUDU DO &RQVHMR GH $GPLQLVWUDFLRRPSYHNHIILIDWD @ HOF RRMLWROBPH @RLED TXH _

SURSXHVWDV HQ PDWHULD GH VRVWHQLE L OLIGIRS FR® HURNG RRES MR M PRFHPORY IDEULFD RO WLFD GH GRVWHQLELOLGDG

PHGLRDPELHQWDO \ GH VDOXG \ VHIXULGD G rEgi SRA\R & X WRG ISW HP IP\ORRV VI D XQD UHOD 3RO WLFD GH '"HUHFKRV +XPDQRYV

HQFDUJD GH IRPHQWDU HO FRPSURPLVR FRQURRYVZRWBY LEIRM BW D &UGLJR GH &RQGXFWD GH )DEULFDQWHV \ 3UF

'"HVDUUROOR 6RVWHQLEOH \ GH ODV UHODFLRQHYV FRQ ORV JUXSRV GH LQWHU«V 3RO"WLED GH $JXD

HQ HVWH £BE&RVRVHMR GH $GMLYPXVWHJDHAVUKBERR GH ORV PLHPEURV GHO '&RPIEFW®R G H5 HW L _ _

HUJDQR UHVSRQVDEOH GH DSUREDU OD HV VBB W H QLLE TN WREMHQHES@QEDE GFHH GH GHI | 3RO WLFD GH (QHUJ'D

*UXSR VRVWHQLELOLGDG GHO *UXSR \ GH UHYLVDL 3RO™WLFD GH (FRVLVWHPDV \ %LRGLYHUVLGD
_ HLQYHUVLUQ HQ HVWH EPERBRR HGIOP&RPHY  3R0"WLFD GH UHODFLRQHV FRQ ORV *UXSRV

ID&RPLVLPQ GH $XGLWRU D SRIXKFICAPUWRWW UHRHL POQWLHQH XQD LQWHUORFXFLUQ Gl GH 6RVWHQLELOLGDG

HQFRPHQGDGD FRPR pUJDQR UHVSRQVDEOHRuSRPPDWAYHYY\LEHUQHIURFLR UHVSRQVDEO

FRQWURO GH OD HILFDFLD GH ORV VLVWHP RV WQBWH ARV b § RAURY R AW WHp@rvwr  (VWEQGDUHV GH VDOXG 1 VHIXULGDG GH SUR
GH ULHVJRV OD VXSHUYLVLuQ \ HYDOXDFLpQ GH ORV ULHVJRV GHULYDGRV GH (VWE£QGDU *UHHQ WR :HDU *W:

ODV DFWXDFLRQHY GHO *UXSR HQ UHODFLURVERQVOR FRMWIKRSFRARGH VRVWOHQR ¥ LDUIG (VWUDWHJILD GH JHVWLuQ VRFLDO GH OD FDG
6RVWHQLELOLGDG PHUFDGRV GH SURGXFFLEQ OR FXDO QRV S 7UDEDMDGRU HQ HO &HQWUR

GLUHFWR FRQ ORV SURYHHGRUHV \ ORV JUX

/IRV PLHPEURV GH OD &RPLVLUQ GH 6RVWHQLEJWHORBEHUDGBHBAY OWEPBE L\« QHWRRYY VREUH HO WHUUHQR
PLHPEURY GH OD &RPLVLPQ GH $XGLWRU ™D \ &XPSOLPLHQWR (VWD

SUHVHQFLD FUX]DGD GH FRQVHMHURY \ HO BRERUWOMLPRH @BVSHHVLGCBQWRBFHDOM FXHQWIG RRPR WUIDP@RHD BHMRRUWY HHGRU TXH TXLHUD IR
&RPLVLUQ GH 6RVWHQLELOLGDG KDFH HQ O WHXQR RHYH P DBMHU & R (BHH B! R QWRHBQRHEE BOFAD®IDG ERIQ KPWUR GH ,QGLWH[ GHEH DRRHCSWR WG HO FXF

ORV SULQFLSDOHV DVXQWRYV WUDWDGRYV HQ VXV UHVSHFWLYDV VHVLRQHYV &RQGXFWD GH )DEULFDQWHWD VBUMXGHLGORIHDYV H
JDUDQWL]DQ TXH ORV DVXQWRYV PEV UHOHYDQWHYV HQ PDWHULD GH TXH VH FRPSUXHEH TXH FXPSOH FRQ VXV UHTXL\
VRVWHQLELOLGDG VRFLDO \ PHGLRDPELHQWDO VHDQ WRPDGRYV HQ KHPRV FRPSURPHWLGR D SRQHU ORV PHGLRV QH
FRQVLGHUDFLuYQ HQ ODV GHOLEHUDFLRQHY GH OD &RPLVLUQ GH $XGLWRU D\ IDEULFDQWHY \ SURYHHGRUHV FRPSUHQGDQ WR(
&XPSOLPLHQWR &UGLIJR \ SXHGDQ DVXPLU VX FXPSOLPLHQWR (O
DOJXQR GH HVWRYV UHTXLVLWRY SXHGH VXSRQHL
3RU RWUD &SPRMWWH« 6B VWHFPUIDQR LQWHUQR GHSHQGLHQWH FRPHUFLDO FRQ HO SURYHHGRU \ R IDEULFDQWH
GHO &RQVHMR D WUDY«V GH OD &RPLVLUQ GH $XGLWRU D \ &XPSOLPLHQWR
TXH YHOD SRU HO FXPSOLPLHQWR GH ODV QRUPDYV GH FRQGXFWD \ HQ (O FRPSURPLVR FRQ OD VRVWHQLELOLGDG GH Of
FRQFUHWR SRU HO FXPSOLPLHQWR GHO &uGLJR GH &RQGXFWD hTXH VH WRGD OD &RPSD3* D VH PDWHULDOL]D HQ OD GHIL
DSOLFD GH PDQHUD JOREDO D WRGD OD SODQWLOOD GHO *UXSRh \ GHO &uGLJR REMHWLYRV \ PHWDV FRQFUHWDV YLQFXODQGR

GH &RQGXFWD GH )DEULFDQWHV \ BURYHHGRUHV GLVWLQWRY FROHFWLYRV GHO *UXSR D REMHWL®



XPHOWVMWQU BDUD WUDQVIRUPDU HO VEHERPRAWXIID GH FRODERUDEIpQ V WUDQVSDUHQEID 0D EDVH GH OD WUDQVIRUPDFL GH OD FDGHOD GH V
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[EDGHQD GH VXPHWOWVYMQBDUD WUDQVIRUPDU HO VEHERIROM/XTID GH FRODERUDEINQ V WUDQVSDUHQEID 0D EDVH GH OD WUDQVIRUPDFLUQ GH OD FDGHQD GH V

/IDSDUWLFLSDFLUQ \ HO FRPSURPLVR HRX@RW WERSIRW BHGIRYWIHRIKWTXLSRY PXOWLGLVFLSOLQDUHYV LQWHJUDGRV SRU

GH ORV SLODUHV GH OD HVWUDWHJILD GH JHYWRIKHY LGRH) DOHAD GRPDOGIN FREOLORSWIURH[SHULHQFLD HQ HO FDPSR GH OD

GHO *UXSR ,QGLWH] VRVWHQLELOLGDG DV~ FRPR FRQ RWUDV FDSDFLGDGHV GHGLFDGRV D
EULQGDU DSR\R \ DVHVRUDPLHQWR D QXHVWURYV SURYHHGRUHV GH

&RQ XQD FDGHQD GH VXPLRAW \WHRAVROORIGD SRYHUGR D VXV QHFHVLGDGHV HVSHFTILFDV

GH SHUVRQDV HQ ,QGLWH[ FRQVLGHUDPRV OD FRODERUDFLuQ \ HO GLEORJR

FRQVWDQWHY FRQ QXHVWURV ISQUR Y KB E8RRIH\$ FIRFQ &P LIQR Q V FLMSRUHWDQ@IF LODGHSOD® DOLDQIDV

QXHVWUR PRGHOR GH JHVWLuQ SDUD EHQHIIDAUR G\WDVURGRY UHAHRNWUOREDOHY D ORV TXH VH HQIUHQWD OD LQGXVWULD HQ

FXOWXUD GH OD FRODEREDEWLQ XR EDNBHNQ G@LWH[ PDQWHQHPRYV XQ HQIRTXH DELHUWR \ FRODERUDGRU FRQ

DSR\R \ DFRPSD:*DPRALKIWRIRY SURYHHGRUHVG EVHQBRY ®RRQBYLVPRYV \ SDUWLFLSDPRY DFWLYDPHQWH HQ LQLFLDWLYDYV

OD IRUPDFLUQ DGHFXDGD D\XGE£QGROHV HQI®RBPSOMVDFRRR ISMHWHYWWRY GH WUDQVIRUPDFLuUQ VLHPSUH FRQ HO

HVWEQGDUHV \ UHTXLVLWRY \ DQDOL]DQGR RREMH®ORN &WHDXHGHOPHMRWADU DGRSWH SUEFWLFDV VRVWHQLEOHY GH PDQHUD
HQWUH RWUDV DFFLRQHV JHQHUDOL]DGD

6DEHPRV TXH SDUD TXH HVWD FRODERUDFLgQDVEBR BB APHED¥H RQATWLEXDURHEHYDQWHY HV OD TXH PDQWHQHPRYV
LPSUHVFLQGLEOH FRQRFHU VREUH HO WHUUHQR &P VHEHUW FR WP Y AW IR @b B R YD SHGCRHBRIE@®L FDWR V
SHUVRQDV TXH IDEULFDQ QXHVWURYV SURGXEWIRVgR B DSV HRH UQEQWHVWUBRKOQ $FXHUGR ODUFR *OREDO HQ
UHODFLPQ FRQ HOORV 6ROR DV SRGHPRV DOFP QKN K@Xb Y WRRORRMENW PYRHUD SHULUGLFD GHVGH HQWRQFHYV
(VWH $FXHUGR ODUFR HV XQD GH QXHVWUDV KHUUDPLHQWDV P£V
YDOLRVDV SDUD SURPRFLRQDU OD SDUWLFLSDFLuUQ GH ORV WUDEDMDGRUHYV

: WR D OD OLEHUWDG GH DVRFLDFLUQ \ HO LPSXOVR D OD
HVDUUROODU XQD HVWUQMHS?TR FROHEWLYD
TXH DVSLUD D WHQHU
L«Q KHPRV ILUPDGR XQ DFXHUGR JOREDO FRQ OD IHGHUDFLUQ O GHU HQ
XQ SDSHO WUDQVIRUPDG&E{EQG&V@WMDQWLRQDO $SSD U B OV HBHWDOH® G X [50
HQ OD LQGXVWULD VH GHVHD LPSXOVDU XQD WUDQVIRUPDFLHQ VLJQLILFDWLYD HQ OD LQGXVWULD GH
OD FRQIHFFLUQ \ HQ ODV FDGHQDV GH VXPLQLVWUR

< HQ HVWD DPELFLRVD WDUHD GHVHPSH®DQ ‘%(%09[55#(9%%‘6\‘?@@'&%\’\/WS%\?UJDQ'—]DF'—RQHV LOQWHUQDFLRQDOHV FRPR OD
FO%VWHUHY GH SWRRYFXB®RHWWHVXQFLRQDQ FRPRIRREPRTIRMRgRWHUQDFL R QDI 3®HF® R LIXEIGW R 02 G/H

GLEORJR \ FRRSHUDFLUQ FRQ ORV SULQFLSD®HY BFWRERAVEEN o0 WHAFREG ARPR-QY .QLWLDWLYH R 7KH )DVKLRQ 3DFW FRQ OD
VLQGLFDWRY SDWURQDOHV DGPLQLVWUDFLUROHWUDPERPIME PEYHILHD KPSWY 4 VHRYRY D ORV UHWRV GH OD LQGXVWULD HQ OD

(Q OD DFWXDOLGDG GILGHOWHYWMHEW B @R Qs B LIDFLLQ GHO FDPELR FOLPEWLFR OD UHVWDXUDFLWQ GH OD ELRGLYHUVLGDG \
3RUWXJDO ODUUXHFRV 7XUTX D ,QGLD 3DRPvHHERW B &G \RFgPQFY | PIXD GXOFH GHO LPSDFWR QHJDWLYR GH OD
&DPER\D \ 9LHWQDP JRQDV GH IDEULFDFLuQ-REOMNVY+RH vH FRQFHQWUD 0D

SUEFWLFD WRWDOLGDG GH QXHVWUD SURGXFFLuQ
3RU OWLPR FDEH GHVWDFDU OD UHOHYDQFLD GH QXHVWUD FRODERUDFLuQ FRQ

(O ILQ GH HVWRV FO%VWHUHY HV SURPRYHU KWUPYWRULFO E PRYWPW KYRGH H&VWIFQW.RW LQLFLDWLYDV FRPR

VRVWHQLEOH HQ XQ £UHD JHRJUEILFD HVWUBWQROATFHRUBY HROQP T U B WHWREDEDWIDR®RU OD FRQVHFEXFLUQ GH

FXPSOLPLHQWR GH ORV GHUHFKRV KXPDQRVMUDEPRARYOGNVIQRY HQ OD FDGHQD GH VXPLQLVWUR D WUDY«V GH SUEFWLFDV GH
IXQGDPHQWDOHYV DV~ FRPR GH ORV HVWE£QGBRRYUPHEHRBRRVIPEWHOHWH OD QHIJRFLDFLUQ FROHFWLYD



[EDGHQD GH VXPHWOWVYMQBDUD WUDQVIRUPDU HO VEHERIROM/XTID GH FRODERUDEINQ V WUDQVSDUHQEID 0D EDVH GH OD WUDQVIRUPDFLUQ GH OD FDGHQD GH V

SULQFLSDOHY DOLDQ]DV HQ HO £PELWR GH OD FDGHQD GH VXPLQLVWUR

,PSDFWR HQ ODV SHUVRQDV

SBURWHFFLpPQ GHO PHGLRDPELHQWH \ OXFKD FRQWUD HO FDPELR FOLPEWLFR

$OLDQ]DV WUDQVYHUVDOHYVY FRQ LPSDFWR VRFLDO PHGLRDPELHQWDO \ GH EXHQ JRELHUQR




[EDGHQD GH VXPHWOWVYMQBDUD WUDQVIRUPDU HO VEHERIROM/XTID GH FRODERUDEINQ V WUDQVSDUHQEID 0D EDVH GH OD WUDQVIRUPDFLUQ GH OD FDGHQD GH V

7UDQVSDUHQFLD

/D WUDQVSDUHQFLD MXQWR FRQ HO GLE£ORJISVHBEOLRR B WGLH DERR BRY GDCDUMAXHTRRQWHP S ®DUOMWIULIR %/BiE WIiH1 QS 8 B FOFRRNV CHBMIFERWHNL pQ GH

ULIJHQ QXHVWUD UHODFLuUQ FRQ QXHVWURYV ODXRRYD GHIVLIQQVB D «FWD GRER GHHXPLQLVWUR LGH RHVRDD- IPDQVHRED HS QXD WURY SURGXFWRV < C

UHFRJLGR HQ OD 3RO WLFD GH 6RVWHQLELOLGDG GHO *UXSR QHFHVLGDGHY GH LQIRUPDFLYQ HVSHF ILFD HQ \
7DPEL«Q FRPSDUWLPRV LQIRUPDFLUQ PHGLRPWIERSQR DIPOVREIUIH QXGHV YRV PLVPRV ODV FDUL

(Q O°QHD FRQ HVWH FRPSURP|QEBXV¥RREBUWOBRBEBER GH VXPLQLVWUR FRQ GLYMLRWRY RAHEOORYPRVHERBPOHY GH ORV PDWHULDOHV TXH

8QLRHD OLVWDGR FRPSOHWR \ DFWXDOL]DGRLGEHKDPXUHWWURAD | D B G RXIVQSKHH® \FXD VS ODYED IRRBBLFLRQHY GH ORV WUDEDMDGRUHY LPSOLFD

JUDGR GH FXPSOLPLHQWR GH QXHVWUDV SRO+&L*HDVH ZD\VRX H G YEIIIRIYRBE®VYFCH ORV UHVXOWDGRYV GH ORYV

QXHVWUR $FXHUGR ODUFR *OREDO DO WLHPB®REDXN LD BCLH DWORNRHY/BDUME PIRBERHWHVWD SODVVBRIR WOMWDFR V4ADHVWHR FRPSURPLVR GH FRODER

IHGHUDFLpQ \ D VXV DILOLDGRY ORFDOHV HOGRFPHF KO BEMNWRGOGNM GDWRAESLEDVFDPHGH O D VWLLDWQWDRDFD RIQUHY GHHR BBRIRRMMRRAVUL@IRUPDFLPQ

QXHVWUD FDGHQD GH VXPLQLVWUR K%“PHGR FRQ ODV TXH WUDEDMDPRYV VRVWHQLELOLGDG FRQ RWUDV HPSUHVDV \ JUXS

GHQWUR GHO PDUFR GH QXHVWUD SDUWLFLSDFL

SVLPLVPRUJDRLIDFLUQ ,QWHUQ D WLRI@QBODGHO(Q@ UXE BDFMRLWR* GHQOYRARRRUPDFLUQ VRFLDO HFROQBEZFPIOWUH RWUDV

GLVSRVLFLpPQ LQIRUPDFLpPQ VREUH QXHVW U DPRGEH@IP BH @ YWALUW DWVWRIRI BQ LDD R HRO@QRY SDUD OD HODERUDFLpQ GH

SD VHV HQ ORV TXH SDUWL PAISWRRMAREUND S IR IMRQWHY QGLFHV GH VRVWHQLELOLGDG

WUDEDMDU FRQMXQWDPHQWH HQ HO DVHVRUDPLHQWR \ PHMRUD GH ODV FRQGLFLRQHYV

GH ODV I£EEUHFEDFWDVR GHO DOJRGUQ KHPRV VXVFULWR XQ DFXHUGR



XPHWOW VM BDUD WUDQVIRUPDU HO VHE



EDGHOD GH VXPHOWUYMQUBDUD WUDQVIRUPDU HO VEERMRIER HVWIIDW«ITFR GH OD JHVWI uQ GH OD FDGHQD GH VXPLQLVWUR

(Q ,QGLWH[ HYWDPRY FRPSURPHWLGRYV FRQ @RVOXFXDF WARWYWAHU HODBIRVE GR Q XHVWUD LQ

FOLPEWLFR OD SURWHFFLUQ GHO PHGLRD P EFLRHQGL R LRKM W IBLI BIVR § WK OFRAL MQ DEDMD G

GH ORV GHUHFKRV KXPDQRYV IDEULFDOWHY |\ DVSLUDQGR HQ wowLpp Loy 3LODUHV GHO PRGHOR GH JI
FRODERUDFLuQ FRQ QXHVWURV JuxskRveHL GH OD FDGHQD GH VXPLQLV)

1XHVWUR REMHWLYR QR HV VROR DGDSWDU @XHYWWR ROMRVUREH PRGD D ODV

QHFHVLGDGHV GH QXHVWURYV FOLHQWHVY VLQR KDFHUOR DGHPEV PLQLPL]DQGR
$SOLFDU VUOLGRY HVWEQGDUHV \ UHTXLVLW
VRVWHQLELOLGDG VRFLDO \ PHGLRDPELHQW
SURYHHGRUHV \ IDEULFDQWHYV

6RVWHQLELOLSDGDVB¥HD®OUDU FRQGLFLRC
GLJQDVY GH WUDEDMR VXMHWDV DO UHVSEH
GHUHFKRV KXPDQRV \ ODERUDOHYV GH OR\
WUDEDMDGRUHY GH OD FDGHQD GH VXPLC
HVWDEOHFH HQ QXHVWUR &uGLJR GH &RQ
JDEULFDQWHYV \ BURYHHGRUHV

6RVWHQLELOLGDG PI$GUBDDP ¥ H BXQWIOO O D
EXHQD JHVWLHQ GHO DJXD \ VX YHUWLGR
HOLPLQDFLpPQ GH FRPEXVWLEOHV QR UHQ
WUDQVLFLUQ D IXHQWHY GH HQHUJ ™D UHQ
ILQ GH UHGXFLU ODV HPLVLRQHV GH JDVH
LQYHUQDGHUR \ FRQWURODU OD EXHQD J
UHVLGXRV \ HO XVR GH ORV TX PLFRV HQ
SURGXFFLUQ

I1XHVWUR FRPSURPLVR FRQ OD VRVWHQLE
WDPEL«Q VH SRQH GH PDQLILHVWR D WUD
IRPHQWR GH SUEFWLFDV GH FRPSUD UHYVE

$VHIXUDU OD WUHDQDERQREDFELHQWR H[KDXVW
GH QXHVWURYV SURYHHGRUHV \ IDEULFDQWH)
PDWHULDOHYVY XWLOL]DGRV

9HULILFDU OD DSOLFDFLpPQ GH QXHVWURYV H\

PHMRUDU FRQWLQXDPHQWH QXHVWUD FDGHC
VXPLQLVWUR



EDGHQD GH UXPHOWYMQUBDUD WUDQVIRUPDU HO



EDGHOD GH VXPHOWUYMQUBDUD WUDQVIRUPDU HO VEERERQIWIEDV I\ HVWEQGDUHV

(Q ,QGLWH[ FRQWDPR\WRBERWLEDYHUSDWPQGDWOW XQR GH ORV UHTXLVLWRY SXHGH VXSRQHrl[JI-H:)H:@VW OH PHPDFLUQ
DVHJXUDU TXH OD VRVWHQLELOLGDG HVWEf FQWHUBDGOD HRQWRG BY RO ERELWRVYEEH LFD
QXHVWUD FDGHQD GH YDORU FRPR QXHVWUD 3RO WLFD GH '"HUHFKRV

SXPDQRV R ORV HVWEQGDUHV GH 6DOXG \ 6#QR) GHDBRYHIHTREXFWRY (HBRILGRV HY 0D FHPURFOEERE AR %FELIZTHBRF VUL HO FOF
UHIHUHQWH D OD FDGHQD GH VXPLQLVWUR WU DGR ORQ SOVQIFQEWO A RLR® MY GH GXVWHbD b SifoD E% R e o
&UGLJR GH &RQGXFWD GH )DEULFDQWHYV \ 3 &RYHHEGRUMHRS MHIONVRVGHE YEOYDIXDUGDU srRvLE @\PEBM HH@DQ;E&QF/\H E SE?LE;B@HHGRUHV \
*UHHQ WR :HDU TXH VH FRPSOHPHQWDQ FRGH\GHR PYHOMWRHERBRIDWBMEFWLVSRVLFLUQ G @h\)"’é’@ﬁ’@v (fﬁgﬁv QHQ/\HUﬁ/HDOL DO ORV SU}
GH FRPSUD UHVSRQVDEOH &UGLIR GH &RQGXFWD GH )DEULFDQWHV \ 3LJ:FPYG|-H-P(_PR HV ﬁ\/@ \y\g &H{ VVH 1DQ
LGLRPDV PHGLRDPELHQWDO SURSHRVRNOCHRHGH V

$Q (P R HQ ,QGLWH[ QRV KHPRYV é%ﬁ/%%LRQDFMP&E'%%Wﬁ\MLS&Y
&UGLJR GH &RQGXFWD GH )DEP@’SL'EF:/@@WR/?ULRV SDUD TXH IDEULFDQWHVYL\QEPRMHHEBBUPSHERRRIFPRQLRDPELHQWDO GH (

\b3URYHHGRUHV FRPSUHQGDQ HO &&)3 \ SXHGDQ DVXPLU VX FXBEBORHHQWR
1IXHVWUDV UHODFLRQHV FRQ SURYHHGRUHV \ IDEULFDQWHV VH ULJHQ SRU HO OHMRUDU DVSHFWRV GH VDOXG \ VHIXULGDG Gt
[BpuGlIR GH &RQGXEWD GH YDEIMHFQ @QWHIW D GWRY HIDG R U TXH VH SURPXHYHQ ODV PHMRUHVY SUEFWLFDV

&&)3GLVSRQLEOH HQ QXHVWUIREPORBQ@HE SRU HO

&RQVHMR GH $GPLQLVWUDFLUQ \ DFWXDOL]L
&RQWHQLGRY GHO &uGLIJF &RQWHQLGRV GHO HVWEQGL
GH )DEULFDQWHV \ 3URYH *UHHQ WWR :HD

6XVSULQFLSDOHWRRFLRQHYV

(VWDEGHAHAQGDUHY GH REOLJBPGQ R PWHIQD
GHUHFKRY ODERUDOHV VDOXG \ VHIXULGD

PHGLRDPELHQWDOHYV BURKLELFLuUQ GH WUDEDMR IRU]JDGR &XPSOLPLHQWR OHJDO
SBURKLEGMLUDEDMR LQIDQWLO &RQWURO GH ODV HPLVLRQHV

'"HILQLHVO\RM\QGDUHYV P QLPRV GH FRPSRUWL 3URKLELFLPQ GH GLVFULPLQDFLpQ (ILELHQFLD HQHUJ«WLFD
GHEHQ VHU UHVSHWDGRVY SRU WRGRV ORV 0
FDGHQD GH VXPLQLVWUR GH DEXHUGR FRC 5HVSHWR D OD OLEHUWDG GH DVRFLDFLy %XHQD JHVWLuUQ GHO DJXD
*UXSR ILUPHPHQWH DVHQWDGD HQ HO UHYV BURKLELFLyYQ GH DEXVR R WUDWR LQKXP S5HGXFFLpPQ GHO FRQVXPR GH DJXD
KXPDQRV \ OD VRVWHQLELOLGDG 6HIJXULGDG H KLJLHQH HQ HO WUDEDMR S5HGXFFLpPQ GH FRQVXPRV HQHUJ«WLFRV \ HP
(O PDUFR FRQFHSWXDO GHO &&)3 VH EDVD F 3DJR GHO VDODULR &RQWURO GH ODV DJXDV UHVLGXDOHYV
2UJDQL]DFLMQ SDUD OD &RRSHUDFLPUQ \ HO ' +RUDVY GH WUDEDMR QR H[FHVLYDV %XHQD JHVWLuUQ GH UHVLGXRV
2&'( HO %DVH &RGH GH (WKLFDO 7UDGLQJ 7UDEDMR UHJXODU &RQWURO GHO SHUPDQJDQDWR SRWEVLFR \ '
SEJOXSESVV\\;EVOﬁggI;E{%LGRHV%DHvolDDI;L7RQHV 8QL 7UD]DELOLGDG GH OD SURGXFFLUQ GLPHWLOIRUPDPLGD

\ ! 6DOXG \ VHIXULGDG GHO SURGXFWR &RUUHFWD JHVWLuQ GH SURGXFWRYV TX PLFR

7UD]DELOLGDG \ FRQWURO GH FDOLGDG
BUHYHQFLuQ GHO FURPR 9, FURPR KH[DYDO

&RPSURPLVR PHGLRDPELHQWDO

7RGR IDEULFDQWH R SURYHHGRU TXH TXLHL &RQILGHQFLDOLGDG GH OD LQIRUPDFLUQ

VXPLQLVWUR GH ,QGLWH[ LQGHSHQGLHQWH

SHUWHQH]FD HVWE VXMHWR DO FXPSOLPLH Pe@EPEwLE LLG G e sl
)DEULFDQWHV \ 3URYHHGRUHV \ D SDVDU DX

FRPSUXHEH TXH FXPSOH FRQ VXV UHTXLVLWnRv (v Lurarouviringwn wn



EDGHOD GH VXPHOWUYMQUBDUD WUDQVIRUPDU HO VEERERQIWIEDV I\ HVWEQGDUHV

‘H HVYWD PDWQHHU® WRQFAOK\H LQGLFDGRUHV TWH BYVIRWPQU OD LQGXVWULD GH OD FRQIHFEHMROWMKEWDQ L\l EBIDADER M ROUBWRFHVR GH FR

OD JHVWLUQ HILFLHQWH GH UHFXUVRV SURGRPWR VRN CPLIRKRRNV BBYDGXRY WUDEDMDGRUHYV D WUDY«V GH QHJRFLDFLRQHYV

DJXDV UHVLGXDOHV FRPR WDPEL«Q XQD PHNMRWHFMWQ YDV HI LFILHFE LM GXVWULDO YLQFXODGDBQWIHKRFrHPRREIREEWQ WHVGEHHPERRsSGH REUD GH X

HQHUJ«WLFD \ FRUUHFWR BIQVRVIRMEGHQ® DIXDHBSRQVDEOH

GHVWDFD XQD UHGXFFLpUQ GHO FRQVXPR HQHUJ«WLFR \ HO FRQVXPR GH ,PSOD Q@DUHVWUDWHILD GH VDOLGD UHVSRQVD

DJXD 'H HYWH PRGR FRPR PLHPEURV GH $&7 QRV KHPRFUFRHSWRPEMBER FRQ XQ SURYHHGRU
GHVGH D FXPSOLUFCILIQ\FR/LFRG_EHLWI-HJVIR)\DFLuQ

(VWH HVYWEQGDU HV WDPEL«Q SDUWH IXQGDPBYWLE FGH. BXW \GW UFPR A S W) DWH JL D 7UDEDMDPRYV GH PDQHUD LQWHUQD HQ FDGD XQF

SDUD OD JHVWLPQ GH ODV VXVWDQFLDV TX PLFDV HQ OD SURGXFFLUQ MXQWR D FRPSURPLVRV D WUDY«V GH OD IRUPDFLpQ D OR'

QXHVWUR SURUUIDAD E\FQIYAVE[VX YH] HQ ODRUPIHMB R YEFWLFDV GH FRPSUD UHVSRQVDEONDUWRGRR GR\KHPYDRDBGE@WDY \ PDWHULDOHYV

GH ORV SURGXFWRV TX PLFRV XWLOL]DGRV \ HWOBDFHRRDBR O 6 IDKH/AVOERBQ@WH FRQ OD FRRSPHYD \ OD FRODERUDFLUQ \ GLEORJR FRQWLQ>

VXVWDQFLDV SHOLJURVDV WDQWR HQ ODV HPLVLRQHV DO PHGLRDPELHQWH FRPR SURYHHGRUHYV
HQ HO SURGXFWR 5HVSHWDVY FRQGLFLRQHV GH SDJR SUHYLDPHQWH DFRUGDGDV

(Q O QHDV JHOQHUD @R N YHULILFDFLUQ D WUDY«V GH

DXGLWRU DV PHGLRDPELHQWDOHYV SHUPLWH XQ FRQWURO H[KDXVWLYR GH
ODV LQVWDODFLRQHYV TXH UHDOL]DQ SURFHVRV GH PD\RU LPSDFWR
PHGLRDPELHQWDO HQ OD FDGHQD GH VXPLQLVWUR SULQFLSDOPHQWH
SURFHVRV KWRHGRX DSOLFDFLuQ D OR ODUJR GH HVWD \

UHIRU]J]DGR FRQ AIOHS/UN W DEPBQIRIFWEBR HQ OD

LQGXVWULD TX PLFD FRORUDQWHYV SLIJPHQWRV \ SURGXFWRYV DX[LOLDUHV
HPSOHDGRVY HQ OD LQGXVWULD WH[WLO \ GHO FXHUR DVSLUDPRV WDPEL«Q
D FXPSOLU ORV REMH®QMRY YDRAWROD G 8YURD FK

GH *UHHQ S XHWWURV FRPSURPLVRV FRPR PLHPEURV GH

='+&

SUEFWLFDVY GH FRPSUD UHVSRQVDEOH

(Q ,QGLWH[ VRPRV FRRS/IFEWQ VGHVODHOSUELEFWLFDV GH

FRPSUD HQ ODV FRQGLBEIHRQRV WDPRODMOKBWRUHY GH ODV

FDGHQDV GH VXPLQLVWUR HVSHFLDOPHQWH HQ ORV VDODULRV $VSHFWRV FRPR

OD SODQLILFDFLUQ HVWUDW«JLFD HO GHVDUUROOR GHO SURGXFWR OD QHJRFLDFLpQ
GH SUHFLRV ODV FRQGLFLRQHV GH SDJR \ HO SOD]R GH HQWUHJD GHEHQ VHU
FRQVLGHUDGRY GHVGH HO SULVPD GH SUEFWLFDV GH FRPSUD UHVSRQVDEOH

FRQ HO ILQ GH IDFLOLWDU WDQWR OD REWHQFLuQ GH VDODULRY GLJQRV \ PHMRUHV
FRQGLFLRQHY ODERUDOHVY FRPR HO GHVDUUROOR VRVWHQLEOH HQ HO VHFWRU GH OD
FRQIHFFLHMQ HO WH[WLO \ HO FDO]DGR

(Q HYWH VHQWLGR FDEH GHVWDFDU QXHVWUD YLQFXODFLuQ GHVGH VX LQLFLR
FR@&7$SFWLRQ &ROODERUDWLRIQQ LALDGMIRL BRLWQRQ D
HQWUH PDUFDV JOREDOHY GHO VHFWRU WH[WLO H ,QGXVWULS$// *OREDO 8QLRQ SDUD



EDGHQD GH VXPHOWVUMQBDUD WUDQVIRUPDU HO VEEWERIIDEIOIGDG GH ODFDGHQD GH VXPLQLVWUR

T o

.
G
GHbVXPLQLYV

(VWUDWHII DIGH WUD]DELOLGDG

6l VWHPD GH JHVWI !l|Q GH OD wuU

6l VWHPDY GH HYDOXDFLuQ




EDGHQD GH VXPHOWUYMQBDUD WUDQVIRUPDU HO VEEWRIIDEI OIT GDG GH ODFDGHQD GH VXPLQLVWUR

(VWUDWHJILELC
WUD]DELOLGDG

(Q ,QGLWH[ HQWHQGHPRY OD WUD]DELOLGD
GHGHQWLILFDU \ UDVWUHDU HO KLVWRULDC
\ OD GLVWULEXFLUQ GH SURGXFW®Y SLH]D\
FRQVRQDQFLD FRQ OD UHFRPHQGDFLpQ Q |
(FRQUPLFD GH ODV 1DFLRQHV 8Q(IDYRWDUD
VXV VLJODV HQ LQJO«V DFHUFD GH OD DSC
JOREDO VREUH OD WUD]DELOLGDG TXH UHV:
GHPDQGD GH SRO™WLFDV \ DFFLRQHV OHJLV

XQR GH ORV SURFHVRV SURGXFWLYRV GHVGH C
SUHQGD ILQDO SDUD FDGD SHGLGR LQFOX\HQG
(VWUDWHJLD GH WUD|]DENMDbEEIXEGiv SURSLDV FRPR ODV FRQWUDW
HOORV PLVPRV R SRU WHUFHURYV 3DUD FDGD S
SURYHHGRUHYVY GHEHQ DVLJQDU ODV I£EEULFDV S

glhvgvgF\)NDUgi_'D‘IJET\é\II_V(Eg\g?g)SDVCIL_J%?DELO g@/ OODQGR XQLGDGHV \ SURFHVRV &DGD SU
IU RQVDEOH GH ODV I£EULFDV TXH XWLOL]D \

,QGLWH[ SDUD DVHJXUDU HO FXPSOLPLHQWR Gt}
GH VRVWHQLELOLGDG TXHGDQGR H[FOXLGDV G
$VHIXUDPLHQWR GH OD WUD]DELOLGDG SURGXFFLRQHV DTXHOODV I£EEULFDV TXH QR OR
&ODYH SDUD FRPSDUWLU QXHVWUD FXOWXUD-\WROLRDWIPPLERORGPFLUQ D WUDY«V GH XC
\ SDUD TXH HVWRYV SULQFLSLRV VHDQ DS @IUADGRYOIREW Q@ XGHWDWRNR OODGR LQWHUQDPHQW
SURYHHGRUHYV HYROXFLRQDQGR SDUD IDFLOLWDU VX XVR D OD

7UD]DELOLGD® GADFLRQHV SURGXFWLYDVV‘('?D%‘%% AIX6REY LRWHUQRV FRPR SURYHHGRU

REWHQHU XQD FRQGXFWD HPSUHVDULDO UH
GH YDORU JOREDOHV < SDUD OOHYDU D FLC
FROQWDPRM¥W@PDV GH JHVWLpPQ \ HYDOXDFI ,
WUD]DELOLGDG

GH PHQRU LPSDFWR PSOLDU HO DOFDQFH GH OD LQIRUPDFLuQ UHF
«QIDVLV VREUH OD WUD]DELOLGDG GH ODV PDW

6ROLFLWDU TXH ORV SURYHHGRUHYV DFUHGLWH ¢
7RGRV ORV IDEULFDQWHVY \ SURYHHGRUHV GH QXvauﬁ)FIa(GVWH P D G H S&HMWtQE’EQQD RAHUCCRYU« V. FGSHD F W R
VXPLQLVWUR LQGHSHQGLHQWHPHQWH GHO HVODERQ XHEH VX SURFHGHQFLD
SHUWHQH]FDQ HVWEQ VXMHWRYV D QXHVWUR \ U HUWwW LROHV

GH VRVWHQLELOLGDG \ D OD VXSHUYLVLpQ GGH @Jm WOL(LWD ] D E I_ O L G D @

DGHFXDGDPHQWH WDQWR ORV TXH VH DSOLFDQ DO SURGXFWR FRPR D
ODV LQVWDODFLRQHV HIXBRW UKW NW XBIEJR ¥ DEH

WUD]DELOLGDG DEDUFDQ OD WRWDOLGDG G f REMLRRRFD XFHRIXG YLMRY CHTWHDLIQEUREBQ®WDQ B
VXPLOLVWUR HO QLYHO GH GHWDOOH GH ORV UHTXHULPLHQWRV P PI:_V%L\A/QHVRJF[\D V H

SURYHHGRUHVY FRQWHPSODGRY HQ HO &uGLJ RQGXEWD,G

(Q HO PDUFR GH OD UHODFLuQ FRQ QXHVWURBDEYURD QWEHNUHW REHHDGDUHE $V HO VLVWi:'vaH@L& (bcl-; I_ l_j_ Q

XQ FRQWLQXR SURFHVR GH DFRPSD3DPLHQWWRURKDA OB ERE ¢ HMRUWH] VH EDVD HQ

OOHYDPRVIRBUPDEFRRQHMM IHUHQWHY SDVHV SDUD

DVHJXUDUQRY GH TXH HVWRV HQWLHQGHQ \ BEOXHYOYRAPFRWDBROMICBR VI XH FRQRIFRQVXQBR WHPPIYeIOXDPRV HO FXPSOLPLHQWR GH Q

UHTXLVLWRYV GH WUD]DELOLGDG VXPLQLVWUR \ WUDEDMH HQ H[FOXVLYD FRYUDEYEEOROMIY FHGLDQWH GLVWLQWRY WLSRV G
LQWHUPHGLDULRY SUHYLDPHQWH HYDOXDGRV \ DXWRUL]DGRV SRU

,QGLWH[ \ TXH FXPSODQ FRQ WRGRV QXHVWERQ WV RE @CED D WY REMHRWHYR HY FRPSUREDU T
VRVWHQLELOLGDG GH VXPLQLVWUR VH GHFODUD DQWHYV GH OD IHF

([LJLU D QXHVWURV SURYHHGRUHV TXH LQIRHPHYLHQ G&HR 6 RUXRPEHWEIMRRYR HVY FRPSUREDU O
GH WRGDV ODV LQVWDODFLRQHV H LQWHUP HGUMNLLRFDIGRAR GKFOUDG BV VHWQLRWDY PDWHULDV

5HFRPHQGDFLUQ Q GH OD &RPLVLPQ (FRQUPLFD GH ODV 1DFLRQHV 8QLGDV SDUD \ PDWHULDOHV SUHIHUHQWHV (XURSD 81(&(
,QIRUPDFLUQ VREUH ORV FULWHULRY TXH GHEHQ FXPSOLU ODV ILEUDV R PDWHULDOHV SDUb\WDER m® AR "
GLVSRQLEOH HQ QXHVWUD SEJLQD ZHE

OHMRUD GH OD WUD]D
O g RQIBO GR HH[RQH




EDGHQD GH VXPHOWUYMQBDUD WUDQVIRUPDU HO VEEWRIIDEI OIT GDG GH ODFDGHQD GH VXPLQLVWUR

SURGXFWRVY DV™ FRPR FRPSUREDU TXH HVWRW S8 IDBRDMALDQ BAWHYSBHQBDUD PHMRUDU HO FRQWURO GH OD FDGHQD GH
IHFKD O PLWH VXPLQLVWUR

&RVWHDU ODV DXGLWRU DV GH WUD]DELOLGDG SURSXHVWDV SRU ,QGLWH][
$XGLWRU DV GH WWURENMHWILG®D EY FRPSUREDU TXH OD

LQIRUPDFLPQ GHFODUDGD VREUH OD FDGHQD2G#B ¥XPLQLVWUR GH ORV SHGLGRYV

HV YHUD] \ SUHFLVD 3DUD HOOR VH UHDOL]DQ YLVLWDV QR DQXQFLDGDV D ODV

LQVWDODFLRQHYV ODV FXDOHV GHEHQ SHUPLWOR WO BFRMHYR DWYREGXE EWRQHVDEFH oRQWHBWH[ /D GXUDFLPQ GHO EORTXHR
OD GRFXPHQWDFLYUQ VROLFLWDGD \ GHPRVW S5 it RIS KW SHIREX¥EH GRFOEHMQFLD GH ORV LQFXPSOLPLHQWRYV FRQ XQ
XQLGDGHV TXH HO SURYHHGRU KD DVLJQDGRPHQLAR GHUW B HVHRHYM \G H

WUD]DELOLGDG 6L VH GHWHFWDQ HUURUHY HQ OD DVLJQDFLuYQ HO SURYHHGRU

WHQGUE TXH MXVWLILFDU GuQGH KD WHQLGR OXJDU OD SURGXFFLuQ \ DFWXDOL]DU

OD LQIRUPDFLuUQ HQ OD KHUUDPLHQWD

7RGDV ODV DXGLWRU DV VH UHDO,JQD/Q MAWUDY«V GH OD DSOLFDFLuQ
FXDO IDFLOLWD DO DXGLWRU HO DFFHVR D WRGD OD LQIRUPDFLpuQ UHODFLRQDGD FRQ
ODV SURGXFFLRQHV

IRV LQFXPSOLPLHQWRY GHWHFWDGRY HQ HVWRY FRQWUROHYV VH FODVLILFDQ HQ
IXQFLUQ GH VX JUDYHGDG VLHQGR HVWRV \ VX UHLQFLGHQFLD OD EDVH GHO

UDQNLQJ GH WUD]DELOLGDG (Q SULPHU OXJDU VH FDOFXOD HO UDQNLQJ GH FDGD XQR
GH ORV WUHV FRQWUROHV UHDOL]DGRV FRQVLGHUDQGR ORV LQFXPSOLPLHQWRYV
GHWHFWDGRY HQ XQ SHU RGR GH VHLV PHVHV (O UDQNLQJ GH WUD]DELOLGDG GH
SURYHHGRU VHUE LJXDO D OD SHRU FODVLILFDFLpUQ GH ORV WUHV FRQWUROHV

$372 HO SURYHHGRU FRQWUROD OD WUD]DELOLGDG GH VXV SURGXFFLRQHV \
SRU WDQWR SXHGH VHJXLU IRUPDQGR SDUWH GH OD FDGHQD GH VXPLQLVWUR
GH ,QGLWH]

(1 6(*8,0,(172HO QLYHO GH FXPSOLPLHQWR FRQ ORV UHTXLVLWRV GH
WUD]DELOLGDG QR HV HO DGHFXDGR SDUD ,QGLWH[ 6L HO SURYHHGRU TXLHUH
PDQWHQHU OD UHODFLpQ FRPHUFLDO GHEHUE DGKHULUVH D XQ SURJUDPD GH
PHMRUD \ VXSHUDUOR FRQ «[LWR

12 $372HO SURYHHGRU QR FRQWUROD OD WUD]DELOLGDG GH VXV
SURGXFFLRQHV \ SRU HOOR QR HV DSWR SDUD WUDEDMDU FRQ ,QGLWH[ TXHGD
EORTXHDGR \ QR SXHGH VHU XWLOL]DGR SDUD QXHVWUDV SURGXFFLRQHV

‘H HVYWD PD QHWINLI@®RWHJIXLPLHQWRmM \ IQR DSWRmM LPSOLFDQ
FRQVHFXHQFLDV SDUD ORV SURYHHGRUHYV

(1 6(*8,0,(172

JRUPDFLuQ HQ PDWHULD GH WUD]DELOLGDG



EDGHQD GH VXPHOWUMQBDUD WUDQVIRUPDU HO VEEWRIDXDEI pQ GH OD EBDGHQD GH VXPLQLVWUR

GHbVXPLQLYV

[ I3uH DVVHVVPHQW

I (YDOXDEIL pQ DPEILHQWDO SUHOLI
[ $XGILWRUIDV VRFLDOHV

I $XGIWRU DY DPELHQWDOHYV




EDGHQD GH UXPHOWYMQBDUD WUDQVIRUPDU HO VEEWRIDXDEI 1Q GH 0D EDGHQD GH VXPLQLVWUR

(YDOXDFLpPQ GH OD FDGHQD GH VXPLQLVWUR

3UH DVVHVVPHQW

3ULPHUD YHULILFDFLUQ GH

FXPSOLPLHQWR SUHYLD D O DOXDFLUQ DPELHQWD
UHODFLuUQ FRQ ,QGL [ SUHO'-P'-QDU
$ WUDY«V GH DXGLWR

(@)

GH &RQGXFWD GH

* .
HVWEQGDUHV GH .QGL WEQGDUb*UHHQ WR :HDU

$372 12 $372

3XHGH UHFLELU SHGLGRV \ TXHR B XXGH WRFDEIRVSHGLGRYV
,QGLWH[ OLQLPXP WBHTXLUHPHQWH ,QGLWH]

$XGLWRU DV VRFLD%%&LWRULDV DPELHQ

&XPSOLPLHQWR GHO SpGhh L RoHY v XWH
AR ST Q GBYWDODFLRQHV VXMHWDV D@euLFbQwHY \ 3urRYYWERBRYQ WR :HDU

OHMRUD FRQWLQXD

3ODQHV GH $FFLuQ &R

DOHVERQWLQXD

UUHFWL

3$& SDUD JDUDQWL]DU OD Pl

WDV DRUPDFLUQ \ VHQVLELOL]DFLp

SURYHHGRUHV
$FFLRQHV GH PHMRUD

HVSHF ILFDV HQ HO PDUFR GH

HVWUDWHILD VRFLDO

PHGLRDPELHQWDO SDUYD OD

FDGHQD GH VXPLQLVW

UR

3UH DVVHVVPHQW

(Q ,QGLWH[ QRV DVHJXUDPRV GH TXH VROR ORV SURYHHGRUHV \ IDEULFDQWHYV
TXH FXPSODQ FRQ QXHVWURY HVWEQGDUHY GH VRVWHQLELOLGDG \ QXHVWUR
&UGLJR GH &RQGXFWD GH )DEULFDQWHYV \ 3URYHHGRUHV IRUPHQ SDUWH GH
QXHVWUD FDGHQD GH VXPLQLVWUR 3RU HOOR DQWHYV LQFOXVR GH TXH LQLFLHQ
XQD UHODFLUQ FRPHUFLDO FRQ QRVRWURV \D KDFHPRV XQD SULPHUD
YHULILFDFLUQ GHO FXPSOLPLHQWR GH QXHVWURY UHTXLVLWRY D WUDY«V GH ODV
DXGLWRWADWVVVHVVPHQW

(VWH WLSR GH DXGLWRU DV SXHGHQ VHU OOHYDGDV D FDER WDQWR SRU DXGLWRUHV
LOQWHUQRYV FRPR H[WHUQRV SHUR VLHPSUH VH UHDOL]DQ VLQ SUHYLR DYLVR H
LQFOX\HQ XQD YLVLWD D ODV LQVWDODFLRQHYV

6L XQ SRWHRKFHMH@GRU R IDEULFDQWH HV FODVLILFDGR FRPR DSWR HQ

HVWD DXGLWRU D SXHGH UHFLELU SHGLGRV SRU SDUWH GH ORV HTXLSRV GH
FRPSUD GH ,QGLWH[ \ TXHGD VXMHWR D ORV HVWE£QGDUHV UHFRJLGRV HQ HO
GRFXPHWRWH[ OLQLPXP S5HHXXUVHPHROWEY QLPRV GH

,QGLWH[ TXH LQFOX\H UHTXLVLWRY GH REOLJDGR FXPSOLPLHQWR WDQWR GH WLSR
VRFLDO FRPR PHGLRDPELHQWDO \ GH VOO XG \ VHIJXULGDG GHO SURGXFWR

HO FDVR GH ORV IDEULFDQWHY VXMHWRY DO HVWEQGDU *UHHQ WR :HDU WDPEL«Q
GHEHU£Q VXSHUDU XQD HYDOXDFLuQ DPELHQWDO SUHOLPLQDU DQWHYV GH SRGHU
IRUPDU SDUWH GH QXHVWUD FDGHQD GH VXPLQLVWUR



EDGHQD GH UXPHOWYMQBDUD WUDQVIRUPDU HO VEEWRIDXDEI 1Q GH 0D EDGHQD GH VXPLQLVWUR

IRUWKXPEULD \ HO &HQWUH IRU %XVLQHVV DBRHX®@XHQLFHS BBMMRRIRRWRWHIDW COHRUYBULQFLSDOHYV
( Y D O X D F L 8QLYHUVLGDG GH &DPEULGJH +D VLGR DFWXDHOURDEDDHQ I GUKF B WO/ IRFIRVIPRHQGIN OD DXGLWR

DPELHQWDO SUHMBEBLEBT™ ™" " usew on axmvmue sruncrons o sussio oo

WDPEL«Q SXHGHQ VHJIXLU D@LFHMRIGRID RR FL 05 (
&RQYHUJHQFH 3URJGHPOm®/BBH ,QGLWH[ IRUPD SC
(VWH WLSR GH DXGLWRU™D FRQVLVWH HQ XQ[?FHY%VHFQBF?'&SXUP#FQRV\’APDOOOHYDGD D VX LQLFLR (VWD LQLFLDWLYD DVSLUD D HOLPLQ
FDER SRU DXGLWRUHV H[WHUQRV TXH VH UHBPLID LR ® BY @DNY DYVMIVOOFR R BERQHV FDGHQDV GH VXPLQLVWUR JOREDOHV VXVWLWX\I
GH QXHVGWHOQD FKDH VXPLQLVWUR TXH HVYWHBQ XMHWDV DO HVWEQGDU DXGLWRU DV SURSLDV GH FDGD PDUFD (O SURFI
WR :HD ®B] TXBWHODVVHVGAHRMWQHUD SUHYLD(RWHNYLVWDYV D OROWVRW IDXED WRGRIWHYX H G H Q XKWPEIPYRJO XDFLPQ UHDOL]DGD SRU OD SURSLD If
DXGLWRU DV DPELHQWDOHYV LQIRUPDOPHQWH FRQ ORV WUDEDMDGRUHVxGHWHPRAHHUR LGN U GPOER R Y %Y&3 (VWD YHULI
SXHVWRV GH WUDEDMR R GXUDQWH ORV GHMFAOIOMRYL Sl ¢ R /iR Bishty GriDMW®R V JUXSRYV GH L

&RPR UHVXOWDGR GH HVWD DXGLWRU™D O D VOIOGNWARDOD FIDEEGRHNQWRUH FODYWDIV. FOGBQ DPELHQWH HQ HO TXH HO WUDEDMDGRU VH
FRPR DSWDV R QR DSWDV QERGUEMDY HFR FO IWHHIGQWRVFDSD] GH KDEODU DELHUWD \ VLQFEB!-!SIIDLE’WQN\/EBH ORV UHVXOWDGRYV GH HVWDV HYDO

GH ,QGLWH][ FODVLILFDGRVH IXQ%H/&Q GH VX JUDGR GH
\

1R VH SHUPLWH TXH OD JHUHQFLD GH ODV EQ WQI—O\HBL(BIQWLA{ 3URYHHGRUHV
UHVSRQVDEOH VH HQFXHQWUH SUHVHQWH GXUDQWH V HQW LVWDV ORV

$XGLWRU DV MRELDQFN S v S B TSR B R
SUWRV YD U kO YO L WN GH HVWRYV /RV$GLIHUHQWHV W V GRH HOWURYLVWDYV

TXH VH UHDOL]DQ VRQ

O
T
o0
Ro
\0.3_
<

% FXPSOH DOJ%Q DVSHFWR QR UHOF
8QD YOH§U R E DSRHHIV VHVV BPBQWY DOXDFLUQ DPE&?{M RPVWDV LQGLYLGXDOHV FRQILGHQFLDOHV \ DQHQQEQNS%Q@\OJ%Q DVSHFWR VHQVLEC

SUHOLPLQDU FXDQBR BSDWRXHDV VRFLDOHYV ygitp,\gpé\&q)gﬁwg RPEDER HO WRGDYV OD R DO
SHULRGLWDU @RV FDRWHYXE VWUD FDGHQD GHg D(% Q ﬁ%@%% N va gngmQ&ﬁéifﬁg' (S;")’('g%

D vaPHUR UHSUHV
SDUD DVHJXUDU TXH VH UHVSHWDQ ORYV GHU||-|>5§ gl—bgg\wﬂggg@%gg@f@gg,)w% &RUUHFWLYR

FRPR HVWDEOHFH QXHVWUR &uGLJR GH &RQGX H)DEULFDQWHV \ JQFXPSOLPLHQWRYV GHO &&)3 GHVHQI

3URYHHGRUHV GH REOLJDGR FXPSOLPLHQWR SRYURW BFBVREFXEBOBVVRORV JUXSRV G HEXMH WRWD B5@PHGLDWD LPSODQWDFLEQ GH XQ 3
TXLHQHV WUDEDMDPRV 6H UHDOL]DQ VLQ SUHRpEXPYMVRYCIR O B MR DR APMH MR PHQ SDUWH GH OD&RUABPFWLINB GH
GH HMHFXFLpQ SDUD HYDOXDU DVSHFWRYV FR{R i QARYHQ/ G HO B VVEXMHY- RMH PO FRPR G DFRVR R GL $BHRIFFHIMRD 6 HUR X ® HWR U D
GXUDFL(;;QGGH ODV MRUQDGDV ODERUDOHV R QPMROR AL FRHREKY FUKERPH¥YW«Q FRPSXHVWRY SRU WUDEDMDGRUHY GHO
VHIXULGDG HQWUH RWURV

Q PLVPR J«QHUR R FROHFWLYR (Q PEV GHOGH QXHVWURV DUW FXORV IXH SUFR

(VWDV DXGLWRULDV SXHGHQ VHU OOHYDGDV @) [RER IWRQW R 8RR BoratiRedey L ke Q uHDOY PARAFRQHY QT XH REWXYLHURQ XQD $ R % H
LQWHUQRV FRPR H[WHUQRV 3RU HOOR SDUDpQHDBUR- F:Y @RUFARIEBRVAESPY oD I£EYLF M
DXGLWRU DV VRFLDOHVY GHVHPSH3:DGDV SRU QKQQWB@HF\/“,{;{@@“V%\,{JD FRPSDUWLU VXV %%Db\%ggymaéﬁwggfgffzvm%%%mgxDO\

YHULILFDPRV OD DSOLFDFLUQ GH OD PHWR G RGRIGP FG H PG W RW UD S G LW H
PHGLDQWH DXGLWRU DV GH FRQWURO $FFLuQ &RUUHFSHWY\RR@BOL]DGR HO FXDO LQFOX

&XDQGR HVW« SUHVHQWH XQ VLQGLFDWR H% o) %'?('5'5 %%LF%BI%_'EPMT?QU NOTHREYUNERYD PHMRU
1XHVWUD PHWRGRORJ ™D GH DXGLWRU DV VREHRAHVQWHHILYIWBG D WX vXWHEBHSUHVHQW DAL QAL %%W%%PB'HW@W&VD GH
FRODERUDFLUQ FRQ OD DQWLJIXD )HGHUDFLKQy . Q@WHNIRUPERY DO RLIED RAWPURY EXHUSRY BH%LﬁHm& BEWYW P SV orv

7H[WLO KR\ LQWHJUDGD HQ ,Q@GX\BWUYBMU VIOREG St BRUHY VL ORV KXELHUD

6H LQFOX\HQ ORV IDEULFDQWHYV FRQ P£V GH XQLGDGHV GH FRPSUD HQ ODV FDPSD3DV YHUDQR H LQYLHUQR
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— $VLPLVPR GXUDQWH OD DXGLWRU D DPELHQWDO HO DXGLWRU UHYLVD \
$XGLWRU D Voooouo
D P E L H Q W D O H V 'REXPHQWDFLPQ VREUH GLYHUVRV DVSHFWRV FRPR ORV FRQVXPRV GH ODV

LQVWDODFLRQHY FRQWURPRPGWRERRLGE® ERLVLRQHYV
OLFHQFLDV \ SHUPLVRV R HO LQYHQWDULR GH SURGXFWRV TX PLFRV
(O FXPSOLPLHQWR GH*QXHQWURGHVIWEDIGWFLuQ D
LQVWDODFLRQHV TXHGI POLRDQLBERFWRRY $VSHFWRV UHODWLYRV D OD DFWLYLGDG GHVDUUROODGD FRPR SRU HMHPSOR
PHGLRDPELHQWDO SULQRUSPERY)WH SUHRAHNEHKNPHQWRY UHODFLRQDGRV FRQ OD HILFLHQFLD HQHUJ«WLFD HO DKRUUR HQ HO
UHJXODUPHQWH D WUDY«V GH DXGLWRU DV DPRRNZWR ®HlvD $¥DLRXxID@ XXR 63V X PLFRV
DXGLWRU DV VRFLDOHV XQD DXGLWRU D PHGLRDPELHQWDO SXHGH GHVHQFDGHQDU
HQ EDVH D VXV UHVXOWDGRUD QB SFEERRL udOGW URWDPLHQWR GH UHVLGXRV FRQ FXHVWLRQHV WDQWR VREUH DJXDV
&RUUHFWLYSR{U3SRQDOL]DGR HO FXDO LQFOX\YO\HWEEREHYDRRPRHVEEHH UHVLGXRV VRHOLGRV

DSOLFDU HO IDEULFDQWH SDUD PHMRUDU VX JUDGR GH FXPSOLPLHSWR FRQ SOD]RV

PEV R PHQRV H[LJHQWHYV HQ IXQFLUQ GH OD\/V Jﬁ;ﬁfgi‘@uﬁt‘s%%\ﬁ\y XOWDGRV GH HVWDV DXGLWRU DV RWRUJDPRV ODV

GHWHEWDGDV C WHV FODVLILFDFLRQHYV

(VWH WLSR GH DMK HWRMDIBYFLBQR B HXVEHWR WBHODOVLILFDFISHY XOWDGR DXGLWRU DV
HIWHUQRV LQGHSHQGLHQWHY HQ YLVLWDV D@XQFLDGDV &XP St PFHRULD HBW HOEPE DY D U

VLHPSUH SUHVHQFLDO HQ XQ SURFHVR TXH VH FRPSRQH BHXPRY N DESHGWHSHFWR GH PHQRU LPSDFWR GHO
SDVRV 0 HVWEQGBBHQ WR :HDU
JQFXPSOH DOJ¥%Q DVSHFWR VHQVLEOH GHO HVWEQGDU
,QW UR G XF® LSUOR FIH/HRQ W L GLHFO FLHQSRQVDEOH GH OD I~ o WRXHDG;{%HQFDGHQDQ N Q
DXGLWRU™D SRU SDUWH GH OD I£EEULFD EXMHWR D 33?_‘% E2 0Wh LPSODQWDFLUQ GH XQ SODQ GH DFFLKQ
FRUUHFWLYR

SHYLVLHQ GRFXPHQWDO JQFXPSOLPLHQWR V lGHQ HVRV £QGWD U

6XMHWR D 3§&H GHVHQFDGHQDQ OD LQPHGLDWD LPSODQWDFLUQ
,OQWHUORFXFLuUQ FRQ ORBRY OBDYUSIVIHIALB R WMWY £UHDV GH XQ SODQ GH DFFLuQ FRUUHFWLYR
DIHFWDGDYV 35 (Q SURFHVR GH DXGLWRU ™D

S5HYLVLuQ GH ODV LUHWWINBDIDF ICRODHVWUXFWXUDV SURFHVRV

FDXGDO PHWURYV ODERUDWRULRY GHSXUDWRGHUVPRQYRWWROLRPRY PXHRQXHVWURY SURYHHGRUHV FRPSDUWDQ ORYV
DQEOLVLYVY GH DJXD FRQ HO UHVWR GH QXHVWUR VHFWRU D WUDY«V GH OD SODWDIRUPD

&LHUUH GH OPRMXBOWRU TR GH ORV KDOODJIRNHE®MIDVY 6 HQ HO PDUFR GH QXHVWUD FRODERUDFLUQ FRQ HVWD
UHYLVLPQ GHO HTXLSR GH DXGLWRU DV RUJDQL]DFLUQ

6L OD IEEULFD UHDOL]D GHVFDUJDV GH DJXD UHVLGXDOHV HO SURFHVR VH
FRPSOHPHQWD FRQ XQD UHFRJLGD GH PXHVWUDV GH DJXD SDUD VX DQE£OLVLV
LQGLFEQGRVH XQD YHOQWDQD GH WLHPSR SDUD OD UHFRJLGD SHUR VLQ
DQXQFLDU OD IHFKD FRQFUHWD
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(Q ,QGLWH[ FUHHPRV HQ OD FFIONDK DS PRQWLYIXBVERPER H[DFWR GH GXUDFLUQ GH XQ 3%$& ¥B @GHWHW PIOYP SAMUFI ORWO FDVR GH ORV 33%$&\
HQ QXHVWURYVY REMHWLUBRN V\W VWU GBW HID FWD GRIRMOPSEBLPLHQWRY HQFRQWUDGRY GXUDQWHPE T LDRCEPLEN. RIQ VD D\OBIY YH\DWVQ B XGHVRY GH FRQW
VXPLQLVWUR WDPEL«Q HVWE DOLQHDGD FRQVHWWHRITXRVRH BR @ \WL@MH GH QBN FKNWIUD\D SD U D HIRMLY B G R GGRMD @ M DX WHFOLHIE W L F D
SULQFLSDOHV KHUUDPLHQWDY SDUD PHMRUDHGH® ®IWHRPSHDIE 05 H\S GRYWHIGRPHYHY GXUDQWH ORV FXDOHV ORV

\ IDEULFDQWBU DRV ARV SFFLUQTERUUHFWLYRVXLSRY GH 6RVWHQLELOLGDG GH ,QGLWH][ \63R Y LHPILHGUHOR WadHG I iDL ]DU OD DXGLWRUL
GHVDUUROODQ WUDV LGHQWLILFDU LQFXPS®LBHIFE Y K\Q HE R\RVFRQEMWDRQUWVEBE VDVEREY DO BY LW H FRREE WDXWED FRRGHO AREFWHQWH VL KD UHD(
DPELHQWDOHYVY FRQ HO ILQ QR VROR GH HVWDEOHFHU PHGLGDV TXH ORYV PHMRUDV (O SODQ GH DFFLpuQ GHEH FRPSOHWD

PLWLJXHQ R VXEVDQHQ VLQR WDPEL«Q SDUD%SIULQGH QCIRMHRN HR) \NRREIMHIARR PDQHUD uSWDP@DGHSOLFDFLPQ FODUD H LP£JHQHV R GRFXPH
LPSODQWDU ODV PHGLGDV FRUUHFWLYDV (@ HRXHY WHOWLGR WDPEL«Q VH SRGUE

FRQWDU FRQ HO DSR\R GH RWURYV JUXSRVY GH LQWHU«V FRPR 21*

VLQGLFDWRY X RWUDV HQWLGDGHV GH OD VREL GEHOEMHIOL]ID XQD DXGLWRU D GH VHJIXLF
HYDOXDU VL VH KDQ FRUUHJLGR ORV LQFXPSOL

'HVDUUROOR GH XQ SO DBWQoGodedar Lqw® FRQWREOR\GRGC B 6L GHWMIUBHQDU OD QXHYD FODVLILFDFLUQ GH OD

FRUUHEWLYR FXDOLILFDFLPQ R SXQWRV GH FRQWURO SDUD SRGHU DFWXDU FRQ HO
SURYHHGRU DQWHY GH TXH VH WHUPLQHQ 6RWRdIVWD PX@RNRYDD WHDOHULW-FRQ QXHYDPH
DGHFEXDGR FUTWLFRV OD IEEULFD R SURYHHGRU VHUE EORT)
,QYROXFUDFLpuQ GXUDQWH WRGR HO SURFHVR GH WUDEDMDQGR SDUD ,QGLWH[ (VWR GHPXHVWUD
HTXLSRV FRPHUFLDOHY VLQGLFDWRRV QDYRRVRWMW DMIXLU™D XQ HMHPSOR GH 3%RORIWDQFLD FHUR FRQ DTXHOORYV TXH QR PXHV
RUJDQL]DFLRQHY HQ FDVR GH VHU QHFHVDULR \ FRQWLQ¥“DQ VLQ FXPSOLU FRQ QXHVWUR &uGL.

5HXQLUQ GH ODA®AVM@NVRHXQLUQ VH DQDQOBHNA PRYWHY \ 3URYHHGRUHV \ QXHVWURYV UHTX
LQFXPSOLPLHQWRY HQFRQWUDGRY VH GLVFXNWR HPHERDRVGHKRBRIU@HVFDUWDGRY GH QXH'
SURSXHVWR SRU HO IDEULFDQWH \ HO HVWDEPHFLPWHRWR)GH SOD]RV SDUD ORV
GLVWLQWRY SDVRV GHO SURFHVR
/IDQ]DPLHQWR $VLPLVPR WHQHPRV HO FRPSURPLVR GH OOHYD!
6HIXLPLHXQMWHY GH OOHYDU D FDER OD YLWMWPLGH GHDORQPVFDEOHAGR MRV SURYHHGRUHV G
$QEOLVLV GH ORV SXQWRV GH PHMRUD sxqwR GH FRQWURO VH FRPSUXHED GREOWNRHQMMH WRR H(gmeu;Hg@Qmonm M® HO FDVR G
[LVFEXVLUQ GHO SODQ \ HYWDEOHFLPLHQWR EHUIHTKEINEER PHV VL VH KD UHDOL]D RQBOPHIDVBIGMREMWFLGDPRY GHMDU GH WUDEDM]
FRUUHFFLUQ SURYHHGRU HO W«UPLQR GH OD UHODFLpQ VH O
6HIXLPLHQWR q6L ORV LQFXPSOLPLHQWRYV KDQ VLGR UHVXHPWRVR P/SURBAW 1Y RUVWHVINH P RGR UHDOL]DF

PHMRUD DSRUWDQGR HYLGHQFLDV UREXV s
6ROLFLWXG UHFHSFLHUQ YDOLGDFLUQ GH HYLGHQFLDV YOMYLD GH DFRPSDSDPLHQWR \ VHIXLPLHQWR S
LPL]DU HO LPSDFWR TXH SXHGD VXSRQHU

PL
$SR\R W«FQLFR g6L ORV LQFXPSOLPLHQWRY QR KDQ VLGR UHSXHOWRV VH GHEH LQFOXLU

3XQWR GH FRQWURO R YLVLWD GH FXDOLIMTEMIYWLILFDFLUQ GH ORV PRWLYRV \ WlsQReQRY QY RpRY DRFBER WHHUWDYV YHULILFDF
_ XQ SODQ SDUD VROYHQWDUORYV VH FRQVLGHW\RYSL HOyERPRXBB G Hx@PVvH UHDOL]DQ SDUD °
$XGLWRU'D GH VHIXLPLHQWR IEEULFD GH ORV SODQHY GH DFFLuQ FRUUHFWLYRV R OD\

GLYHUVRV DVSHFWRV GHO &&)3
9LVLWD GH FXDOLILFDFLMH SRPBREXGHEBRQWURO

,QLFLR 3$&

&LHUUH 3%& ODV PHMRUDV R QR PHMRUDV UHDOL]DGDV SRU OD IEEULFD \ VH
YHULILFD VL H[LVWHQ QXHYRV KDOOD]JRV 3RU GHIHFWR HVWD YLVLWD
%ORTXHR VH UHDOL]D I"'VLFDPHQWH VLQ VHU DQXQFLDGD HQ HO FDVR GH ORV
1XHYD FDOLILFDFLYQ 3$& GH QGROH VRFLDO H[LVWLHQGR DOJXQDV H[FHSFLRQHV VL OD

VLWXDFLpQ OR UHTXLHUH R VL ORV LQFXPSOLPLHQWRY KDOODGRYV HQ OD
SULPHUD DXGLWRU D SXHGHQ VHU UHYLVDGRV FRQ IDFLOLGDG GH
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$SR\DPRV \ IRUPDPRV D QXHVIWORIMDGRU HQ HO &HQWUR 30DQ GH 7TUDQVIRUPDFLpPQ OHGLRDPELI

SURYHHGRUHYV &RQWDPRV FRQ OD HVWUDWHILD 7UDEDMDGI§U'_|H6)$-|F())L8-|LQ\6VVMI&J lgDUD oD

VRVWHQLELOLGDG VRFLDO GH QXHVWUD FDQHQOD GHH VKT LSV HQ PDUFKD QXHVWUR 30D
%ORTXHDU D XQ SURYHHGRU R D XQD I£EULRIHH\Q HODY.®D Wh B R/ IUHBHOVBQEOLVLY \ HYDOXRHpRI & BRWMLQODOEE (RDPELHQWDO GH OD &DGF
3RU HVH PRWLYR HO DSR\R GHVGH ,QGLWH[PQRPMH D UWRIDWDX\QROBRRFHMR GH GHELGD GLOLJHQFLR WQ PPWNHEYLUDHGEWH 30DQ EXVFDPRV IDYR
UHDOL]DFLUQ GH 3$& FXDQGR VH KDQ HYLGHERHUWPEBKRY KXPDQRYV GHVDUUROODGR HQ FROBERUBRUIWE FRRR SKIIWY PHMRUHV SUEFWLFDV D
LQFXPSOLPLHQWRY VLQR TXH LQFOX\H GLVWUQW®P DFARLR QAVHIDHQ ORV 3ULQFLSLRV S5HRWEREKIYDEREY HROWL QXD FRQ QXHVWURV SURY
SUHYHQLU TXH HVWRV RFXUUDQ \ SDUD EXVEPIUBNIPHMRAUWHFRRWERRDQRY GH 1DFLRQHW & FRGDVSDFWRY SULRULWDULRYV

GH OD FDGHQD GH VXPLQLVWUR GH IRUPD SURDFWLYD
(O WUDEDMDGRU GH OD FDGHQD GH VXPLQLVWRRVAYPRHGHRFRXBULQFLSDO

1XHVWUR REMHWLYR HV HQWDEODU XQD FRQAXERUPRVUOXFHRQW HYXUBR®JILD FXPSOD XQ GRESWDPRRAMWIRGEBH DIXDV UHVLGXDOHV
QXHVWURY SURYHHGRUHV \ FRRSHUDU FRQ HOORV SDUD PHMRUDU VXV _
SURSLDV FDGHQDV GH VXPLQLVWUR HQ OD SURW RIHVESKEWWIRD ODV QHFHVLGDGHV GH oRWREBEYRMY KBV Rikv

GHUHFKRV KXPDQRV \ ODERUDOHY GH VXV WUDEBDMDIBRURRPXQG GG HV KXHOOD GH FDUERQR

PLQLPL]DFLuUQ GH VX LPSDFWR PHGLRDPELHQWBQ o HVAH WEWEDYMR GHFHQWH \ HQWR U@ RV VSILIOG & HWIHARWNG X RV

DGHPEV GH ORV 3%& FRQWDPRV WDPEL«Q FRQRYMWMHAEWRY SODQHV \

SUR\HFWRV GH DSR\R FRPR HO 30DQ GH 7UDQV| US l'j QG DWHJILD VH GHVDUIRGDHE DEWHY 13OPEHVXHQWD FRQ XQD VHULH G
OHGLRDPELHQWDO GH OD &DGHQD GH GXPLQ%Q\ Prg %‘K Tkl Yp DVHIXUDU TX#@%@IQ/Q?\MRVEQJQVHﬁgﬁBW\WDGXDO D OR ODUJR C
GHVDUUROODGRV FRPR SDUWH GH OD HVWU Or WR D % GH DFXHUGR FROPYRY HDbR @RVW PN UPHFLHQ GH OD LQGXVW
EHQWUR UHVSRQVDEOHV TXH GHILQHQ DO *UXSR \ TXHWEURPXxXVRAY ©ih DFFLUQ

$ WUDY«V GH QXHVWURV SURJUDPDV R HQ FROMERBOIHT (RP¥RFFQCLFLRQHYV VRELDOHYV \ ORERUDOMN, HQ FROWLQXD
GLVWLQWDYV RUJDQL]DFLRQHV FRQ ODV TXH PH QI\FHR(ﬁ"}PFJ’:gVQDb b\?%ﬂ?\)m FRQ RUJDQLVPRV A-ng'-wgfwﬁ H&i\ﬁ%ﬁ{

GLRDPELHQ V P Q
IRUPDPRV D QXHVWURYV SURYHHGRUHV HQ WHPEWLF GV ARPRH U« HOHYDQWHYV

VDODULRY GLIJQRV VDOXG \ VHIXULGDG HP Pl H W@jH F Q FDQFH GH DSOLFDFLpQ LQ
PXMHU R SURWHFFLuQ VRFLDO DVHJIXUEQG ? U)&% I-E:%FV FPPSRQH GH GLVWLQWDWF&QbQ GLH PCSI—ISQ-\H}Q
FRPSUHQGHQ QXHVWUR &uGLJR GH &RQGXF I)' FSE’B br|9§
LVL X H
¥

GH ODV H[LJHQFLDV
PRV

>§—|WLILFDGDV D WUDY «V GHFB((%BELSYJL&’\E%‘OFE’%%LEHEE&BQWDOHV WDPEL«Q SD

T
A_\d:KRV KXPDQRYV SURFHVRV VHFRVY KLODWXUDV WHMHGXU DV \ |

BURYHHGRUHV \ ORV SURFHGLPLHQWRYV \ U GH +DVWD HO PRPHQWR VX DSOLFDFLuQ KEC
FXPSOLU WRGRV DTXHOORV TXH WUDEDMDQ FRRGR¥RMRERY o SULQFLSDOPHQWH D LQVWDODFLRQHV GH SURF
ODQWHQHPRYV XQD FRPXQLFDFLUQ FRQVWDQWH FRQ HOORV SDUD TXH

FRPSDUWDQ QXHVWURY REMHWLYRV GH PHMF@[PI?Dlg\}‘RF\—/R%lR]gBMD $FRPSDDPLHQWR D WUDY«V GH KHUUDPLHQWD\
VHQVLELOL]DUOHV HQ TXH WDQWR HO UHVSHWR/' SBWRPRFLUQ GH ORV HYDOXDFLPQ \ DSR\R W«FQLFR PHGLDQWH FRQ\
GHUHFKRV \ HO ELHQHVWDU GH ORV WUDEDMP®EHRYEY FRPR OD HVSHFLDOL]DGD

SURWHFFLYQ GHO PHGLRDPELHQWH DVHunDS%\QLDO\L/ﬁ&WLI-bQLELOLGDG GH

VXV SURSLDY FDGHQDV GH VXPLQLVWUR (O 30DQ GH 7UDQVIRUPDFLUQ VH KD ODQ]JDGR D '

&DGD XQD GH HOODV FXHQWD FRQ VX SURSLRYREMH@RYRW X iD\EY PRRWHY &H® DIV XSR $GHP

WUDY«V GH O QHDV GH DFFLuQ DFWLYLGDGKNPRYAQIFHRER PKVDHYHFYUDPDYV GH DFRPSD®DF
QXHVWURV SURYHHGRUHV \ IDEULFDQWHY FODYF

DFRPSD:DPLHQWR D WUDY«V GH KHUUDPLHQWDYV
M®OEV LQIRUPDFLUQ VREUH HVWD HVWUDWIBRIRHE +FQLERUVH LUE SURSRUFLRQDQGR GH Pl
7TUDEDMDGRU HQ HO &HQWUR GLVSRQLEOHOK® @WHMWVPD GHYRIGFHFXPLQLVWUR D OR ODUJR
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5HTXLVLWRVY PHGLRDPELHQWDOHY PD\RU DRFBEIDALPRLHMWOR GH DIXDV UHVLGXDOHYV WH[WLO 3RU HOOR KHPRV LQFOXLGR HQ QXHVW

XQ PHQRU LPSDFWR 7UDEDMDPRY SDUD JDUDQWL]DU OD DSOLFDRXH B BT W& PYyQLPR SDUD ORV IDEULFDQV
3DUD IDYRUHFHU QR VROR OD UHGXFFLuQ GERLPEYF$HR FDOLGDG GH YHUWLGR SDUD WF\F@@\H@@\’SHQWX/WlbgbVWFp@H\S%% HO TXH GHEHUEQ
PHGLRDPELHQWDO GH QXHVWUD SURGXFFLuBUREBKRVDPERHERMFRQ YHUWLGR GLUHFW I BOFPHERRLEPUII@IER VH HOFXHQWUH HQ SUR
WUDQVIRUPDFLPUQ GH OD LQGXVWULD WH[WLWRBHFFRO’]EBRBRN/HGFHUgg%EE?HDSI*XE;]DDﬁgs;\);b&Rfsm\g?sW;@ op (VWH SODQ GHEH
' + ="'+

T e BN Vo G 0o D2errort o BB R ko uroneriua poto 00xoo ny
GHEHQ FXPSOLU SDUD IRUPDU SDUWH GH QX{4h/WwdY LW &H §ROLGDG GH YHUWLGR HQ WH)P&[h\(/Q/I?RgQRE/cP@QHJl#D%O%SD%Q%E D\o PGHHQF;\éXHUGFRRgVA‘S
VXPLQLVWUR $V~ D PHGLGD TXH HVWRV QXHYRULBRAKHYLWRY HQWUHQ

*+* BURWRFRO
HQ YLIJRU VH LUEL£Q LQFOX\HQGR HQ QXHVWUR HVWEQGDU *UHHQ WR
“HDU *W: (Q HVWH VHQWLGR DXPHQWDPRV QXHVWUR LYHO GH U

R
HTXLVLWRYV
P QLPRV SDUD WRGDV ODV LQVWDODFLRQHV SHVEPRHINBY K BB HGRY HQ IXQFLUQ GH ORYV
(Q HYWH VHQWLGR KHPRV FUHDGR XQ FDOH®OWSRXHWHRPRHRABVRY VXPLQLVWUR FRQ YRR PEN EXYRE Rk DROFYEVRGH UHIHUHQFLD HY

W
H

P QLPRV SDUD HO SHULRGR TXH SHUPPMyDDE AW wHRAXPSOLU FRQ ODV oHJILVODFERVW P QL SR @RY TXH DFWXDOPHQWH HVW

SURYHHGRUHV \ IDEULFDQWHY SODQLILFDU PRMRAGRW SH JHYWHmMRIBY DSOLTXHQ ODV LQV 0§ LRUSRVEEE RO GH GXUDFLUQ VLHQGF

QHFHVDULDV HQ WRUQR D ORV FLQFR LPSDFRNFAP QLR # BIXWEDVMEBROWLU GH MXOLR \ W& § DFFLRQHV D PEV ODUJR SOD]R FRQ |

GHILQLGRV SURJUHDVSDBWLU GH MXOLR GH GH DFXH h '?%Fs%z IDFLUO PEV DPELFLRVD
HVWDEOHFLGR HQ OD *X D GH $JXDV 5HVLGX VB ERY H

&RQVXPR GH DJXD ‘

3DUD LPSXOVDU OD UHGXFFLEQ GHO FRQVXPH BEXSYNBVHE & FRV LHQEVHWg\éV;EEugDWLILFDGR LIEUPDER SRU OB G

FDGHQD GH VXPLQLVWUR FRQWDPRV FRQ HOQH\NRPBLNGTD U1 ¥ W D-RQH/AXEHRB 8 A5 SNGRIFGIVRD
GH DJXD &DUH IRU :DWHU &): (VWH HVWEQE@®WFERWERDFA R FRPR KHUUDPLHQWD SDUD3RUGHAMOY SHUMM PBIRWREHPRY ORV UHTXLVLWI
YDORUHV GH UHIHUHQFLD SDUD ODV LQVWDODE¥WRERVCEHHOMELRMEPRMTX PLFRV HQ ODW HOMWHLRPMPHY RAHY X3 /WUR HVWEQGDU *W: FRPR
FRQ XQ FRQVXPR LQWHQVLYR GH DJXD TXH DURKHVRW K & FbRRWH LQVWDODFLPQ TXH TXHPH FDUEPQ SXHGD HQWUL
GHO HVWEQGDU *UHHQ WR :HDU *W: 7DPEL«Q QRV SHUPLWH QXHVWUD FDGHQD GH VXPLQLVWUR HQ O QHD FI
FODVLILFDU ODV LQVWDODFLRQHV GH SURFHIRW WHPLERWLER pER HRERUSRUDQ QXHYRVEWHJEXRBEWR G B ROPRYQPRLLQ GHO FDUERQ FRPH
FRQ VX QLYHO GH FRQVXPR GH DJXD \ ILMDU BRWLHLTR BV WRRXFWRV TX PLFRV HQ HO HYWER&G DMy UK HE HUR «WPER
P"OLPRV GH JHVWLUQ GH DJXD SDUD HO SHULRBRHO DXPHQWR JUDGXDO GHO SRUFHQWDMH P QLPR GH

LQYHQWDULR GH SURGXFWRV FRQ FHUWLILFRGR, 6 H.QL Y HA v SR\ &
/IDV LQVWDODFLRQHYV GH SURFHVRV K%PHGRNGADYXHYWYBORTERQDHY GH QXHVWUD FDGH&EVGWFFU%XS\L/%%VV(\Q%% *IEJDHVHWDWR ‘HDU *W: LOFO>
GH VXPLQLVWUR GHEHQ WHQHU XRRBRQVXPRPEADRIPY FQyHo HQ Q Q ' o LQ

VREUH OD FRUUHFWD JHVWL GH UHVLG
GH DFXHUGR DO HVWEQGDU &): < D SDUWLU GH MXOLR GH oDV MQ XRV_ (V
LQVWDODFLRQHYV G H E H{ FHOOFBHQIBU X Q QLY HP YWD DOFDQIDU HVWH REMHWLYR WRGRV YREY BORBYKE @GR vFRUBHERP RRHQWH HWLTXHWDGR

YH B YWY V LQVWDODFLRQHV TXHHEE GV XY FWMUMARFLAEORSUEEHQFLUQ GH IXJID
CE%%TJG‘XRLUSE?QZRJS!LVYQLQ”S?PL;SVWOLS\? EQHVOWFLS(?:\?E(;é%ﬁ%%UBQTL&%S'%\gQPWURODGRV D WUDY «\H@H @ »FpPWARUPH ORV UHVLGXRV SHOLJURVRV

D ] _
LQVWDODFLRQHV SXHGDQ FDOFXODU vx FREBREEPBI D R LRQWURO GH TX PLERV o HVWRV 0D LOVWDODFLUO GHEH DGHPEV ¢

REMHWLYR &DUH IRU :DWHU +XHOOD GH FDUEROR FRQWUDWR YLJHQWH FRQ XQ JHVWRU DXWRUL]D
_LQYHQWDULR GH UHVLGXRV SHOLJURVRV FRUUHI

/D LQFRUSRUDFLPQ GH IXHQWHV GH HQHUJ Iy P{¥% P PD{R PPoWRBRU XQ UHILVWUR GH HQY

PHMRUDV HQ OD HILFLHQFLD HQHUJ«WLFD VRQuROPYIGROYRAPERbULERY XQD JRQD GH DOPDF

ODV HPLVLRQHV GH *(, DVRFLDGRV DO SURFHKR & \lﬂEé%ﬂfé’BLK*@FHU XQD FRUUHFWD JHVWLu



EDGHQD GH UXPHOWYMQBDUD WUDQVIRUPDU HO VEEWRIDXDEI 1Q GH 0D EDGHQD GH VXPLQLVWUR

$FRPSD:DPLHQWR FODYH GH OD WUDQVIRUH—D/FS_H{[IQLDOL]DGD SDUD DQDOL]DU OD VLWXDFLuQ DFWXDO GH VXV LQVWDODFLRQHYV

3DUD DYDQ]DU HQ OD LQFRUSRUDFLpuQ GH OE%:} fgb @’J} % f% DSH\\// GH\E)FGFHLI‘I‘_%I?GHRFVHVDULRV SDUD FXPSOLU FRQ HO
DPELHQWDOHV \ DFRPSD3:DU D WRGRV ORV S Wiy %R

PXHVWUDQ FRPSURPLVR FRQ OD PHMRUD F%Q'\MRE”R'\// EBQQL%%WURV\éIkaBEOGFH/ R 07"

KHUUDPLHQWDYV
+HPRV FUHDGR XQD KHUUDPLHQWD GH OLEUH DFFHVR HQIRFDGD HQ DSR\DU D
+HUUDPLHQWDY GH PRQLWRUL]DFLUQ \ HYD%\{:LS YHHGRUHV \ IDEULFDQWHV GH QXHVWUD FDGHQD GH VXPLQLVWUR HQ OD

(VWDV KHUUDPLHQWDYVY HVWEQ HQIRFDGDV H |_K)D\)-‘;J 3/
GH VXPLQLVWUR \ OD YHULILFDFLuMQ GHO FX g E‘
HVWEQGDUHYV GH REOLJDGR FXPSOLPLHQWR

ODV DXGLWRU DV PHGLRDPELHQWDOHYV TXH

FXPSOLPLHQWR GH ORV UHTXLVLWRYVY GHO H *
SURPRYHU DFFLRQHVY FRQFUHWDY SDUD OD %
DPELHQWDO -

%E i—b{%HUI_}NRV \ HYSHFLDOLVWDV UH¥QH ODYV
G 8 UD UHGXFLU HO LPSDFWR HQ ODV GLVWLQWDYV

% GG-H O7LLEDUGHY DREFRIY RL 1 Q
A Y LE@HMBUHVDGR D WUDY«V GH QXHVWUD

Fﬂi\éRL@ V W«FQLFDV GLVSRQLEOHY RULHQWDGDV D ORV
’\&Q% G I% LFDFLpQ (VWD KHUUDPLHQWD HODERUDGD HQ

U
L B HO&LPS

$GHPE£VY KHPRV SXHVWR HQ PDUFKD XQ SRU\E/ R );V{i')? \</WDODFLRQ};VLg)\((:(S\H/(L?HgFSES;‘yDJ'LQDWUH% T—|VIVHUFDV\\I/R
WULPHVWUDO SDUD UHFRJHU LQIRUPDFLMQ 6QVEF3;E"§RQVXPR EHQHILFLRV DVRFLDGRYV
VRQ ORV FRQVXPRV GH DJXD \ HQHUJ D 'H DEO

LQVWDODFLRQHV D PRQLWRUL]DU OD UHGXF EB Egae Y'SQQF"GRHQBS\';\;ﬁG"L%FDOVXVR SRVLEOHV
PDQHUD SHULPGLFD H

+HUUDPLHQWDYV GH GLDJQuUVWLFR

B3RQHPRV D GLVSRVLFLUQ GH QXHVWURY SURYHHGRUHV \ IDEULFDQWHYV
KHUUDPLHQWDY SDUD HO GLDJQuUVWLFR \ VHIXLPLHQWR GHO LPSDFWR
PHGLRDPELHQWDO GH ODV LQVWDODFLRQHVY GH VX FDGHQD GH VXPLQLVWUR

(VWDV KHUUDPLHQWDY OHV SHUPLWHQ YHU VX SURSLR GLDJQuVWLFR GH
GHVHPSH®*R YLVLELOL]DQGR VX QLYHO GH FXPSOLPLHQWR FRQ ORV UHTXLVLWRYV
PHGLRDPELHQWDOHY DGLFLRQDOHV D ORV P QLPRV D WUDY«V GHO SRUWDO GH
,QGLWH[ SDUD SURYHHGRUHYV

3URJUDPDV GH DFRPSD3DPLHQWR

&RQWDPRV FRQ SURJUDPDV GH DVLVWHQFLD W«FQLFD \ VHIXLPLHQWR FRPR
VRQ ORV 30DQHV GH $FFLpQ &RUUHFWLYRV 3%& R ORV 30DQHV GH OHMRUD
$PELHQWDO

(VWRV %#OWLPRV VH RIUHFHQ GH IRUPD SURJUHVLYD D ODV LQVWDODFLRQHV GH
QXHVWUD FDGHQD GH VXPLQLVWUR SDUD TXH SXHGDQ FUHDU SODQHV GH
PHMRUD D PHGLR SOD]JR HQ WRUQR D LPSDFWRV SULRULWDULRYV 3DUD VX
HODERUDFLpQ SRQHPRV D GLVSRVLFLuQ GH IDEULFDQWHY FODYH XQ VHUYLFLR
GH DSR\R W«FQLFR D WUDY«V GH QXHVWURYV HTXLSRV \ GH FRQVXOWRU D



XPHOWVMWQUBDUD WUDQVIRUPDU HO VHF



EDGHQD GH UXPHOWYMQBDUD WUDQVIRUPDU HO VHFWERIQGTEDGHUHYV $QHI[R

&O0OY%VWHUHY GH SURYHHGRUHYV

V TXH LQWHJUDQ ODV SODQW

1%PHUR GH I£EEULFDV GH HWMHHBRuQHI£EULFDV(3HRMM&HPE&&%&@#@EDMDQ SDUD OGLWHL HO HD

(VSD3D
3RUWXJDO
ODUUXHFRYV
7XUTX D
,QGLD
%»DQJODG«V
9LHWQDP
&DPER\D
&KLQD
3DNLVWEQ

6H LQFOX\HQ ORV IDEULFDQWHY FRQ PE£V GH XQLGDGHV GH FRPSUD HQ ODV FDPSD:DV YHUDQR H LQYLHUQR

6H LQFOX\HQ ODV I£EEULFDV GH ORV SHGLGRV GH ODV FDPSD3DV YHUDQR H LQYLHUQR ,QFOX\H WHMLGR FRUWH WLQWDGR \ ODYDGR HVWDF
FROVLGHUDGR VX SURFHVR SULOFLSDO

(YDOXDFLpPQ GH OD FDGHQD GH VXPLQLVWUR

$XGLWRU DV SRU UHJLuQ

fUHD JHRJUEILFD 7UD]DELOLGD&UH DVVHVVPHQWYDOXDFLuQ DPELHQWDO S U HERRPLIMD®HIV $PELHQWDOHYV 7TRWDO
fIULFD

$P«ULFD

$VvLD

(XURSD QR FRPXQLWDULD

8QLUQ (XURSHD

7TRWDO

$XGLWRU DV LQWHUQDV \ HIWHUQDV

7UD]DELOLGD®@UH DVVHVVPHQWYDOXDFLUQ DPELHQWDO S U HERPLLIMDHNV $PELHQWDOHYV 7RWDO
,QWHUQD
(IWHUQD
7RWDO




EDGHQD GH UXPHOWYMQBDUD WUDQVIRUPDU HO VHFWERIQGTEDGHUHYV $QHI[R

SHVWWDGRV GH OD DXGLWRU D GH SUH DVVHVVPHQW

fUHD JHRJUEILFD DSWR

fIULFD
$P«ULFD

$VvLD

(XURSD QR FRPXQLWDULD
8QLUHQ (XURSHD

7TRWDO

OHMREMQWLQXD GH OD FDGHQD GH VXPLQLVWUR

30DQHV GH $FFLuQ &RUUHFWLYRYVY GH £PELWR VRFLDO HQ IEEULFDV FRQ LQFXPSOLPLHQWRY VHQVLEOHY GHO &uGLJR GH &RQGXFWD GH )

fUHD JHRJUEILFD )EEULFcl_‘Dl_\ilb-II;)'(_lTA;\;SBFLDURQ S'BEBFHXWPIRSVOI)éEHPQHV{\IARRUDU%QE\(J){FDV HQ SURFHVR GHbP3¥$MRUQDOL]DGRY FRQb«[LWI
fIULFD

$P«ULFD

$VLD

(XURSD QR FRPXQLWDULD
8QLUQ (XURSHD
7RWDO

30DQHV GH $FFLpuQ &RUUHFWLYRYVY GH £PELWR DPELHQWDO HQ I£EWHHNDY WRQHDEXPSOLPLHQWRY VHQVLEOHY GHO HVWEQGDU

fUHD JHRJUEILFD )£EULF(_:|‘D|_\|/b1F-,>|(_||-'\|A|I__\;8|E)FLDURQ S'BEBFHXWPMSVOI)EEHPQHV{\IARRUDU%QE\(J){FDV HQ SURFHVR GHbP3¥$MRUQDOL]DGRY FRQb«[LWI
fIULFD

$P«ULFD

$VLD

(XURSD QR FRPXQLWDULD
8QLUQ (XURSHD
7RWDO

(O SRUFHQWDMH GH ORV 30DQHV GH $FFLuUQ &RUUHFWLYRV 3%$& ILQDOL]JDGRV FRQ «[LWR VH PLGH HQ IXQFLuQ GH ORV 3%$& TXH KDQ VLGR LQLFLDGRV \ |
SRUFHQWDMH GH «[LWR QR YDU D HQ HVWH HMHUFLFLR
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