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/ID LQGXVWULD GH SUR\HFWRV LOQGXVWULDOHY HQIUHQWD XQD FULVLYVY GH SURGX
WHFQROMWIJLFRVY ODV HVWDG VWLFDV LOWHUQDFLRQDOHY UHYHODQ TXH HOQWUH F
LQIUDHVWUXFWXUD VXSHUDQ VXV SUHVXSXHVWRY RULJLQDOHYV \ FURQRJUDPDYV S

HVIXHU]R VLQR GH VLVWHPDV GH JHVWLpQ IUDJPHQWDGRYVY TXH QR UHIOHMDQ OC
SUR\HFWRYV

U=F (uc!U,I»VvFv
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IRV SUR\HFWRV LQGXV'
LQYROXFUDQ P%OWLSC
FRQWUDWLVWDV LQWHF
DFWLYLGDGHV LQWHUC
TXH JHQHUDQ XQ HQWF
LQFHUWLGXPEUH \ YDU
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/D GHVFRQH[LpPQ HQWU
FRQVWUXFFLUQ DEDVV
FRQWURO JHQHUD VLO
RUJDQL]DFLRQDOHV GF
LQIRUPDFLUQ FU WLFD
RSRUWXQDPHQWH KDFI
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IRV QGLFHYVY GH SURGXFWLYLG]
FDPSR KDQ SHUPDQHFLGR
HVWDQFDGRY GXUDQWH G«FDG
HVWXGLRV TXH PXHVWUDQ TXH

HO GHO WLHPSR ODERUDO
GHGLFD D WUDEDMR GLUHFWR

HMHFXWDQ HO WUDEDN SURGXFWLYR

'F UiOH¢»n»,in»F v, UU0 Yf=uvu0 6&Fv»n»UiFU,0

IRV HQIRTXHV FRQYHQFLRQDOHV GH SODQLILFDFLUQ \ FRQWURO GH SUR\HFWRYV

&ULWLFDO 3DWK OHWKRG \ HVWUXFWXUDV :%6 :RUN %UHDNGRZQ 6WUXFWXUH J
ORV SUR\HFWRV HUDQ PHQRVY FRPSOHMRY (VWRV P«WRGRV SUHVHQWDQ OLPLWD
OD OpJLFD FRQVWUXFWLYD UHDO QR JDUDQWL]DQ TXH HO WUDEDMR HVW« YHUG!
FURQRJUDPDV TXH ORV HTXLSRV GH FDPSR SHUFLEHQ FRPR LUUHOHYDQWHV R G}

(O UHVXOWDGR SUHGHFLEOH HV XQD FDVFDGD GH SUREOHPDV UHSURFHVRV FRV
UHFXUVRYVY PDO GLVWULEXLGRY JHQHUDQGR FXHOORYV GH ERWHOOD FDPELRV GH
XQD GHVDOLQHDFLpuQ SHUPDQHQWH HQWUH OR TXH RILFLQD W«FQLFD SODQLILFD
vViFin,v #0&0 UFnOFa»ia pi aH,id é»0=,¢F 2!, &F=»il

$GYDQFHG :RUN 3DFNDJLQJ $:3 VXUJH FRPR UHVSXHVWD VLVW«PLFD D HVWDV G
QL XQ IRUPDWR GH GRFXPHQWR VLQR XQ VLVWHPD RSHUDWLYR LQWHJUDO TXH L
HMHFXFLuUQ GH SUR\HFWRV $:3 HVYWUXFWXUD HO SUR\HFWR HQ SDTXHWHV HMHFX

HOHPHQWRY QHFHVDULRY &@LQJHQLHU D PDWHULDOHV UHFXUVRV SHUPLVRV Kl
LQLFLDU OD HMHFXFLMQ

a « a_ a._
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,QFUHPHQWRY GRFXPHQWINEBRYXFHQEPQ GHO H&&&H%%%Eﬁl\ﬁgv

HQ SURGXFWLYLGDG ®H GDPGWH SODQLILFDFLU4QRERWDDPMGEDVDGRY HQ OpJlL
PHGLDQWH HOLPLQDFLUQ HLWEBFSRY GH UHTXLFRQRW BUHNILRY WDHDO TXH UHIOF
HVSHUD \ WUDEDMR 10X LHBNRHFIX® L P Q ILHOPHQWH HO IOXMR GH WUDED
LOQWHUUXSFLRQHYV FRPSURPLVR RSHUDWLYR

a® a
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&RODERUDFLpUQ WHPSUDQD TXH DOLOQHD XEAYL YR NDIBQHYLEBIWLYD GH LQFLGHQWHYV
LQJHQLHU D FRQ QHFHVLGDGHYV FRQEOWDQRIEMEDBYpPQUEWRPHRFB/HYD GH ULHVJRV \ FF
HMHFXFLHQ GHO SUR\HFWR LOQWHIJUDGRY SRU SDTXHWH

/ID LPSOHPHQWDFLpPQ HIHFWLYD GH $:3 UHSUHVHQWD XQ FDPELR FXOWXUDO SURI.
HPSXMDU WUDEDMR KDFLD XQ PRGHOR GH SUHSDUDU WUDEDMR FRPSOHWDPHQW
XQD JX D HVWUXFWXUDGD SDUD SURIHVLRQDOHYV TXH OLGHUDQ SUR\HFWRV LQGX
LQWHUQDFLRQDOHY FRQ DSOLFDFLpQ SUEFWLFD HQ ODV IDVHV FU WLFDV GH SOCL
VHIXLPLHQWR \ FRQWURO

[ 1RWD LPSRUWDH)WBRRN HV GHVDUUROODGR SRU 352<(7(&+ &2168/725(6 SDUD
LQJHQLHURSODQQHU FRP 7RGRV ORV GHUHFKRVY UHVHUYDGRYV
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$GYDQFHG :RUN 3DFNDJLQJ $:3 HV XQD PHWRGRORJ D GH JHVWLpPQ GH SUR\HFW|
HMHFXWDEOHV FDGD XQR FRQWHQLHQGR WRGRV ORV HOHPHQWRY QHFHVDULRYV
VLQ LQWHUUXSFLRQHYV $ GLIHUHQFLD GH ORV HQIRTXHV WUDGLFLRQDOHV TXH G
$:3 HVYWUXFWXUD HO WUDEDMR GHVGH OD SHUVSHFWLYD GH TXL«Q OR HMHFXWDL
DQWHV GH FRPHQ]DU

IRV SULQFLSLRV IXQGDPHQWDOHV GH $:3 LQFOX\HQ RULHQWDFLUQ DO IOXMR GH
VROR FXDQGR HVWE FRPSOHWDPHQWH SUHSDUDGR HQIRTXH SXOO HQ OXJDU GH
OLEHUDFLMQ LQWHJIJUDFLPQ WHPSUDQD HQWUH LQJHQLHU D \ FRQVWUXFFLuQ SDI
EDVDGD HQ SDTXHWHY FRPSOHWDGRY HQ OXJDU GH KRUDV WUDEDMDGDV (VWH
DFWLYLGDGHV IUDJPHQWDGDYV HQ XQ VLVWHPD GH IOXMR GH YDORU SUHGHFLEOF

- - ",&F&%H¥%F v, UF%H,=,0

/ID DUTXLWHFWXUD GH $:3 VH HVWUXFWXUD HQ WUHVY QLYHOHV MHUEUTXLFRV GH
UHVSRQVDEOH HVSHF ILFR (VWD MHUDUTX D SHUPLWH GHVFRPSRQHU HO SUR\HF
HMHFXWDEOHY HQ FDPSR PDQWHQLHQGR WUD]DELOLGDG \ FRKHUHQFLD

u#U . ui0O=FUUF=»01 #0&0O
(#U . (0i0=&Hn=»01 UFnOF®u,
?2# L 21o»] i 1&HM RO A
AU L ZlExd,, &xln #UWB&0 UFNOFs, 3DTXHWH GH WUDEDMR LQVWDC

UFnOFa, -

S3DTXHWH GH WUDEDMR GHQLGDG P QLPD HMHFXWDEOH t
SDTXHWH GH WUDEDMR GFRROQWHXIFHU ) TXH DIJUKBPSR 'HILQH &+02 VH
TXH DJUXSD HQWUHJDE OpHYWOWFS@UHRY: 3V HQ X QDHXMPIFXMNDUE HO WUDEDMR HVSF
GRFXPHQWRYV SODQRV OpJLFD PD\RU 'HILQH '"*IFRQWLHQH WRGRV ORV HOHPHC
HVSHFLILFDFLRQHV RUJLLIDRGRVYHMHFXWDUEf HQ WWYPDMRY SDUD FRPSOHWDU
VHJ¥%Q OD OpuJLFD FRQVVW WYPWLYDQ &P G SUR\HAWRVHQUXSFLRQHV
(:3 GHILQH 48< VH FRQVWUMDWEHY FRQVWUXFWLYRYV PDgHMDEOHV

e 5HVSRQVDEOH 6XSHUYLVRU
SURSRUFLRQD WRGD OD LQSIRUPDFLB%

. HVSRQV OH &RQVWUXHWISRQ &DSDWD]
W«FQLFD QHFHVDULD

0DQDJIHU 6XSHULQWHQGHBWHOLGR 30DQRV
* SHVSRQVDEOH QIHQLHY PQWMhQLGR (VWUDWHIIPDWHULDOHY KHUUDPLHQWD

GHWDOOH FRQVWUXFWLYD VHFXH@HWPLVRY SURFHGLPLHQWR\
* &RQWHQLGR 30DQRV ~ UHFXUVRV DJUHJDGRY, §OoFDOFH W-SLER VHPDOD

AVSHFLILFDFLRQRAV FEO§SPHEYFH W SLFR fUHD IGULWDREDMR SDUD XQD FXDC
CREXPHQWRV W«FQLFRVy| vWHPD IXQFLRQDO FRPSOHWR

e« $OFDQFH W SLFR 6LVWHPD ]RQD
R GLVFLSOLQD FRPSOHWD

UF=° 0¢ (Ji0=&Hn=»01 40U (5

(O 3DWK Rl &4RQVWUXFWLRQ UHSUHVHQWD OD VHFXHQFLD OuJLFD \' I VLFD HQ TXF
UHVWULFFLRQHYVY GH HVSDFLR DFFHVRV LQWHUIDFHV GLVSRQLELOLGDG GH UHF
YHUWHEUDO GH $:3 \D TXH GHWHUPLQD FuPR VH DJUXSDU£Q ORV &:3V H ,:3V 8Q
FDPSR VHFXHQFLD GH PRQWDMH JU¥%DV \ HTXLSRV PD\RUHV LQVWDODFLRQHV W
GHILQLFLpMQ WHPSUDQD SHUPLWH TXH LQJHQLHU D HQWUHJXH LQIRUPDFLpQ HQ H

K« = -

P,UFn»0i nui ##é ui=,a&Fn»U0i nui (&»=,&»u0 v, s&H!Fn»ui

0&Fv»n»uiFU (&uiua&FcF /RV SDTXHWHY VH GHILQHO

(O :%6 WUDGLFLRQDO | &DGD QLYHO GH SDTXH FRQVLGHUDQGR VLPLOLWXG G
SUR\HFWR SRU GLVFLS &:3 ,:3 VH PDSHD UHFXUVRV \ KDELOLGDGHYV

HQWUHJDEOHY W«FQLF GLUHFWDPHQWH DO FU SUR[LPLGDG | VLFD LQWHUIDFI
PHFEQLFR HO«FWULFR SUR\HFWR FUHDQGR W FRQWURODGDV GXUDFLupQ PDQ

UHRUJDQL]D SRU OpJLI GHVGH SODQLILFDFLPC V. B VHPDQDV \
HMHFXFLpPQ FRQVWUXF KDVWD HMHFEXFLpQ GLI UHVSRQVDELOLGDG FODUD GH
XQD :%6 &RQVWUXFWL HMHFXFLPQ

FDGD UDPD UHSUHVHQ
TXH SXHGH HMHFXWDU
FRQWLQXD

N

- - PuU,0 (UFi, ,i UF uc¢!U,¢,i=Fn»01 v, #U

/ID LPSOHPHQWDFLPQ H[LWRVD GH $:3 UHTXLHUH UROHV HVSHF ILFRV FRQ UHVSR(
FRQWLQXDFLuQ VH GHVFULEHQ ODV IXQFLRQHV FU WLFDV TXH JDUDQWL]DQ OD R
9%8  #U YFiFsn,g %@ #0&OCEnN, UUFn,g} (010=&Hn=»0i
/| GHU HVWUDW«JLFR 5RO HVSHFLDOL]DGR TXHeH!’&»I:’IV’I:
UHVSRQVDEOH GH OD GHVDUUROOD ,:3V GHWDOODVESESRYVDEOH GH &:3V
LPSOHPHQWDFLuQ \ JRELMMYHIQRLFD UHVWULFFLRQIGWH IS QHYHBWUDWHJILD
GHO VLVWHPD $:3 HQ HOFRRUGLQD FRQ ORJ VWLFBQVWUXFWLYD SRU IUHQW
SUR\HFWR 'HILQH HVWEQEDVMMHFLPLHQWR \ DVHRRWGLQD UHFXUVRYV YDOI
IDFLOLWD LQWHJUDFLuQTX®WADHGD SDTXHWH HVW¥HFXHQFLDYVY FRQ LQJHQLHL
£EUHDV PRQLWRUHD .3, VRARPSOHWDPHQWH OLVWRJBOYRMHWDGBIYDQFH UHDO SR
OLGHUD HO FDPELR FXOWXHBBODU D FDPSR SDTXHWHYVY FRPSOHWDGRYV

RUJDQL]DFLRQDO

U—U —

m UUFIi, & ( én°,vHM uia,i», &%F E\/ Y (Y

,QWHJUD SDTXHWHYV $:3 ROJDQL]D HOQWUHJDEOHV,§WHAQD LQVSHFFLRQHV \
FURQRJUDPD PDHVWUR BR&HN@MHFHVLGDGHYV SXQWRV GH FRQWURO HQ F
GHSHQGHQFLDY HQWUH FRQVWUXFWLYDV SDUWLFLSIHN®B®UD GRVVLHUV GH
&:3 ,:3 JHVWLRQD OD UX®/MHILQLFLPQ WHPSUDQD &GBOLGDG SRU SDTXHWH \
FU WLFD \ JHQHUD ORRNRKWDG OLEHUD (:3V SUHYLHQH OLEHUDFLMPQ GH
SODQQOQLQJ DOLQHDGR FRERPSOHWRV \ YHULILFDGWVDHDWMR FRQ GHILFLHQFLI
OLEHUDFLpPQ GH SDTXHWBOLPHQWDU HO IOXMR GHHWHDHDMRASURFHVRYV

GCO 16?2 4¢,0H&»VFVEH, [ 'Uo%0=»nF $ (0i=&0U v, (U0=00
, QWHJUD DQ£OLVLV GH UL®IMQRY DEDVWHFLPLHQWWRWAIHKFWXUD HO SUHVXSXH

SHUPLVRVY GH WUDEDMR PDWHULDOHY KHUUDPLHSRAMDYD\TXHWHY UHDOL]D
FROQWUROHV FU WLFRV HOTRDSERYVY FRQ OD VHFXHQMHIXIGMH HQWR GH GHVYLDF

,:3 DVHIXUDQGR TXH ODOLEHUDFLpPQ GH ,:3V D QLYHO ,:3 &:3 \ JHQHUD

VHIXULGDG VHD SODQLIULFPBE®HPHQWDQGR HVWUDWHBBHBEDYWY PEV SUHFLVRV

QR UHDFWLYD %DJ 7DJ \ HQWUHJD -XVEWDVQGRYVY HQ SURGXFWLYLG
7LPH UHDO SRU SDTXHWH

/ID LQWHUDFFLpPQ FRRUGLQDGD HQWUH HVWRYV UROHYVY WUDQVIRUPD $:3 GH XQ FRC
&DGD URO DSRUWD XQD SHUVSHFWLYD HVSHFLDOL]DGD \ VX FRODERUDFLuPQ HVW
IUDJPHQWDQ OD HMHFXFLuQ GH SUR\HFWRYV
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/ID SODQHDFLpPQ HVWUDW«JLFD EDMR HQIRTXH $:3 GLILHUH UDGLFDOPHQWH GH OF
XQD GHVFRPSRVLFLpPQ W«FQLFD GHO DOFDQFH :%6 SRU GLVFLSOLQDV $:3 FRPLI
SUR\HFWR (VWD LQYHUVLuQ GH SDUDGLJPD &8SHQVDU HQ OD HMHFXFLpQ DQWHYV
UHGXFFLpuQ GH FDPELRVY WDUG RV FURQRJUDPDV PEV FRQILDEOHYVY \ DOLQHDFLC
HWDSDV WHPSUDQDV

-« ul=,8&Fn»di 6,¢c!'&FIiF uio,i»,&%F - (uil0=

(O SULQFLSLR IXQGDPHQWDO GH $:3 HV OD FRODERUDFLUQ WHPSUDQD HQWUH LQ
IDVH )(/ R )(/ )URQW (QG /RDGLQJ (VWD LQWHJUDFLuUQ WHPSUDQD FRQWUDVW
FRQVWUXFFLUQ VROR SDUWLFLSD FXDQGR HO GLVH®*R HVWE DYDQ]DGR OLPLWDQ

K« = -

UF&=»n»!Fn»0i (0i0=0&ebni»niFai 0,¢!&FiF uMJi=»¢»nFn»0i v,
1 0»0,+u U U ( P.0=&»nn»ui,0

IRV OGHUHV GH FRQVWERPNWQXFRYLYDIL GHUD6GGIDDG@MLBRLFRQQLPLWDFLRQHV

GLVH®RYV SUHOLPLQDUH\GHGHEDWKIRFERQVWUXFAMMSRIFLR DFFHVRV LQWHUIHUH

UHVWULFFLRQHV GH FR MW WUDXERMIFE HMIGFD 6D VHEXWHRQDEQPILGEDG GH JUYDYV

SURSRQHQ PHMRUDV GHGWHAXMGEREDRWQ TXH JXLDQYY/ WRGDFQRRQHV WHPSRUDOHV

PHWRGRORJ D \ YDOLG MY WRKFWXOD. GBHIGSDTXHWRINV MWLFD LQFRUSRUEQGRODYV

GH LQVWDODFLUQ HQWUHJDEOHYV GH LQJHQOQMHD TXH JHQHUHQ FDPELRYV
FRVWRVRYV

(VWD FRODERUDFLpPQ UHTXLHUH XQ FDPELR FXOWXUDO LQJHQLHU D GHEH YDORL
FRQVWUXFFLpHQ GHEH DSRUWDU VROXFLRQHY YLDEOHYVY QR VROR VH:DODU SUREC
VRQ OD KHUUDPLHQWD FODYH UHDOL]DGRV SHULuUGLFDPHQWH GXUDQWH HO GLVI
DOLQHDU H[SHFWDWLYDV

- = 0,¢»i»n»0i v,U UF=° 0¢ (Ui0O=&Hn=»0i 41

(O 3IDWK RI &RQVWUXFWLRQ HV OD GHFLVLpPQ HVWUDW«JLFD PE£EV LPSRUWDQWH HC(
SUR\HFWR VHUE FRQVWUXLGR FRQVLGHUDQGR P»%“ZOWLSOHV YDULDEOHV LQWHUUI
WUDEDMR HQ IOXMRV FRQWLQXRYV PLQLPL]IDQGR UHWUDEDMRY \ RSWLPL]DQGR U|

Y,=uovuUUur%F IF&F 0,¢»i»& ,U UU(

$QEL£OLVLV GHVMIXREX WU SODQWD JHQHUDO
QDWXUDOHV DFFHVRV £UHDV GH OD\GRZQ
UHVWULFFLRQHV GH HVSDFLR

BHFXHQFLD GH'BMWHWHPRRWU RUGHQ OpJLFR
W SLFDPHQWH FLYLOVMQGHWXEQRBRY PD\F
SLSLOHO«FWULFR LQVWDXPOIDRLHFIWR SL

'"HILQLFLPQ GHLDYH®WHNO SUR\HFWR HQ IU
LQGHSHQGLHQWHY TXH SXHGDQ SURJUHVD
LOWHUIHUHQFLDYV PD\RUHV

,GHQWLILFDFLpQ GH(¥VWWWE QO R&RHW ISPRMW RV
GRQGH VH FRPSOHWDQ LQWHUIDFHYV LPSR
SDUD VLIXLHQWHYVY GLVFLSOLQDYV

FHVRV

O9DOLGDFLpQ FROQHAHAKENMBW XH OD VHFXHQFLD SURSXHVWD VHD
HMHFXWDEOH FRQ ORV UHFXUVRV GLVSRQLEOHV HTXLSRV FXDGULOODYV
KHUUDPLHQWDYV

uc!Fn=u v,U Uu( ,i (&UiUe&F¢F w U&UVHN=»i»VFv

8Q 3R& RSWLPL]DGR JHQHUD EHQHILFLRYVY FXDQWLILFDEOHVY UHGXFH FRQJHVWLpC
LOQWHUILHUHQ PLQLPL]D PRYLOL]DFLRQHYVY LPSURGXFWLYDY DO FRPSOHWDU £UHL
DO PDOQWHQHU FXDGULOODV HQ WUDEDMR FRQWLQXR VLQ LOWHUUXSFLRQHV SRU
SURJUHVLYD GH £UHDV SDUD FRPLVLRQDPLHQWR \ VWDUW XS 2UJDQL]DFLRQHV T
LQFUHPHQWRY GH SURGXFWLYLGDG GHO FRPSDUDGR FRQ HMHFXFLpQ VLQ VI

- - 0,0F&&uUUUU v, (#UO ?20=&F=fa»nu0

&RQ HO 3R& GHILQLGR HO VLIXLHQWH SDVR HV HVWUXFWXUDU &RQVWUXFWLRQ :
XQLGDGHYV OpJLFDV PDQHMDEOHYVY /RV &:3V VRQ OD XQLGDG HVWUDW«JLFD GH ¢
JHVWLRQDGRYV SRU XQ &RQVWUXFWLRQ 6 XSHULQWHQGHQW SHUR VXILFLHQWHPH

« = -

(&»=,&»00 v, ©&H!l Ux»i,Fn»0i nui (ui=« (0i=,i»v0 v, Hi (#U
) 20 = =fuo )

v, (#U0 JRV &:3V GHEHO DOLQH ‘0=&F=fum»nu

e 6LPLOLWXG GH KDEL HVWUDWHJILD GH FRQW ¢ 'HVFULSFLpPQ GH DOFDQFH I\

UHFXUVRV UHTXHULC P%OWLSOHV FRQWUDW \ IXQFLRQDO

e 3UR[LPLGDG I"'VLFD \ GHEHQ GHILQLU LQWHLl « GHFXHQFLD FRQVWUXFWLYD !
FROQWLQXLGDG HvsD HV HMHFEXFLpQ GLUHEW PHWRGRORJ D

e 'XUDFLUQ PDQHMDEC RUJDQLIDQ WUDEDMR S | o\ ExUVRV DJUHIDGRYV KRUD

VXSHULQWHQGHQFLDYV

W SLFDPHQWH PF KRPEUH HTXLSRYV

e ,QWHUIDFHV FRQWUF e 'XUDFLuQ HVWLPDGD \ YHQWI
RWURV &:3V WHPSRUDO

e 5HVSRQVDELOLGDG I e ,GHQWLILFDFLUQ GH ,:3V
HMHFXFLuQ FRQWHQLGRYV

e QWHUIDFHV FRQ RWURYV &:3\

e S5HVWULFFLRQHV \ ULHVJRYV
SULQFLSDOHYV

- ® ?20=&F=0»F v, '"»h. &Fn»0i v, u#uUuo0

/D HVHQFLD RSHUDWLYD GH $:3 UHVLGH HQ OD OLEHUDFLUQ FRQWURODGD GH ,Q\
PRGHOR WUDGLFLRQDO GRQGH FRQVWUXFFLuQ WRPD OR TXH KD\ GLVSRQLEOH
FRQVWUXFFLUQ GHWHUPLQD TX« QHFHVLWD \ FX£QGR H LQJHQLHU D DEDVWHFLP

*»U00u¢%F UHUU UUFii»io

3X00 30DQQLQJ LQYLHUWH HO IOXMR WUDGLFLRQDO GH WUDEDMR (Q OXJDU GH
FXDQGR HVWE OLVWD SXVK FRQVWUXFFLUQ MDOD LQIRUPDFLUQ FXDQGR OD QI
EHQHILFLRY LQIRUPDFLUQ PE£V UHOHYDQWH \ RSRUWXQD UHGXFFLuQ GH REVROF
SULRULGDGHV HQWUH £UHDV \ FRPSURPLVR FRPSDUWLGR HQ IHFKDV GH HQWUH!]

2 «= €,¢FIF0 i=,0 «

,GHQWLILFDFLpQ GH ,:3V UHTXHULGRV &RQVWUXFFLuQ
GHILQH TX« SDTXHWHV QHFHVLWDUE EDVDGR HQ HO
FURQRJUDPD ORRN ﬂ1DG ° 2 é,(;F‘IFO i=.0

'HVDUUROOR GH ,:3V :RUNIDFH 30DQQ
FRPLHQ]DQ SUHSDUDFLUQ GHWDOODGTL
-,® e,¢cFIFO 1=,0 - GH PDWHULDOHY UHEXUVRV SURFHGL

QHULILFDFLUQ GH UHVWULFFLRQHV 6H FRQILUPD
GLVSRQLELOLGDG GH WRGRV ORV HOHPHQWRY QHFHVDULRYV
SDUD HMHFXWDU VLQ LQ ®uuxsriuroBWwFIFO i=,0
/LEHUDFLUQ IRUPDO GHO ,:3 (O SDTXH

) - HVWDGR 5HDG\ WR :RUN \ VH SURJUDI
e,¢FIF v, ?l,nHna»U1 HMHFXFLUQ LQPHGLDWD

7TUDEDMR FRQWLQXR VLQ LQWHUUXSFLRQHYVY /D FXDGULOOD
HMHFXWD HO ,:3 FRPSOHWR FRQ WRGRV ORV UHFXUVRYV
GLVSRQLEOHYV

: ui=,a&Fn»Udi nui P»,0au0 w ",nn»uli,0 !&,

/D SODQHDFLPQ HVWUDW«JLFD EDMR $:3 LQFRUSRUD VLVWHPEWLFDPHQWH HO FR
ULHVJRV (VWD LQWHJIJUDFLuQ WUDQVIRUPD OHFFLRQHY DSUHQGLGDV GH HMHUFL
SODQHDFLUQ

bOu v, OF=u0 I»0=0&»nu0

Betons g

SUR\HFWRV SUHYLRVY SURSRUFLRQDQ
VREUH SURGXFWLYLGDGHY UHDOHYV
UHVWULFFLRQHV IUHFXHQWHV \ SURE
HVWUXFWXUD HVWD LQIRUPDFLpQ SR
IDFLOLWDQGR HVWLPDFLRQHYV PEV S
SUREOHPDYV

Historica Phoginge &1
-

Historicak .

/DV RUJDQL]DFLRQHYV PDGXUDV HQ $: |
GDWRV GH ,:3V KLVWUULFRY FRQ P«W -

YV HYWLPDGDV UHVWULFFLRQHV HOQ
HMHFXWDGRV \ SURGXFWLYLGDG OR

DOLPHQWD OD SODQHDFLUQ GH QXHY

Matority

YF=&»n,0 v, b»,000 ?20!,n%¢»nFO0 v, #U

$:3 SHUPLWH JHVWLPQ GH ULHVJRV D QLYHO JUDQXODU &DGD &:3 H ,:3 GHEH WHC(
FRQVWUXFWLYRV PHWRGRORJ D VHFXHQFLD LQWHUIHUHQFLDVY GH UHFXUVRV
FU WLFDVY GH DEDVWHFLPLHQWR PDWHULDOHV GH ODUJR OHDG WLPH HTXLSRV
SDTXHWHV FRQWUDWLVWDV GLVFLSOLQEDV \ HIWHUQRYV SHUPLVRV FOLPD DFF
GHVDUUROODU SODQHYVY GH PLWLIJDFLuQ DQWHY TXH ORV ULHVJRV VH PDWHULDOL

/ID SODQHDFLpQ HVWUDW«JLFD FRQ HQIRTXH $:3 HVWDEOHFH ODV EDVHV SDUD HN\
3S3DWK Rl &RQVWUXFWLRQ HVWUXFWXUDU &:3V DOLQHDGRYV FRQ OD UHDOLGDG FR
,:3V. HO SUR\HFWR JDQD SUHYLVLELOLGDG \ FRQWURO GHVGH VXV HWDSDV LQLFL



® #U ,1 UF U&uUo&Fc¢cFn»0i v, (&U]

/ID SURJUDPDFLpPQ GH FURQRJUDPDYVY EDMR PHWRGRORJ D $:3 UHSUHVHQWD XQ FD
WUDGLFLRQDOHYVY OLHQWUDV TXH ORV FURQRJUDPDY FRQYHQFLRQDOHY PRGHODC(
JHQ«ULFDV $:3 HVYWUXFWXUD HO FURQRJUDPD HQ IXQFLpPQ GH SDTXHWHV GH WUL
YHULILFDEOHV \ FULWHULRY GH OLEHUDFLpuQ HVSHF ILFRV (VWD WUDQVIRUPDFL}|
SDUD ORV HTXLSRV GH FDPSR \ GLUHFWDPHQWH YLQFXODGRYVY D OD UHDOLGDG R

® « 0»0,+0 v,U (&Uiue&FcF #FOFvU ,i #U

8Q FURQRJUDPD $:3 GLILHUH HVWUXFWXUDOPHQWH GH XQ FURQRJUDPD WUDGLFL
GH PRGHODU DFWLYLGDGHY DEVWUDFWDY LQVWDODFLpPQ GH SLSLQJ PRGHOD
&RPSUHVRUHYV &DGD SDTXHWH WLHQH UHTXLVLWRY SUHYLRV H[SO FLWRV TXH (
FRPSOHWLWXG VH PLGH FRPR ELQDULD FRPSOHWR R LQFRPSOHWR QR FRPR SR

(&Uiua&F¢cF 60&Fv»n»UiFU ?2i¢u%H, '0&
n=»i»vFv,0

e $FWLYLGDGHV JHQ«ULFDV SRU GLVFLSOLQD

e $YDQFH PHGLGR HQ SRUFHQWDMHY HVWLPDGRYV

e 'HSHQGHQFLDYV OpJLFDV VLQ YDOLGDFLpPQ GH UHTXLVLWRYV
e 'HVFRQH[LpPQ HQWUH OR SODQLILFDGR \ OR HMHFXWDEOH
e 'Ll FLO GH LQWHUSUHWDU SDUD VXSHUYLVRUHV GH FDPSR

(&Uiuo&F¢F #U ?2i¢u%H, '0& UF%H,=
e 3DTXHWHV HVSHF ILFRV FRQ DOFDQFH GH

e 3YDQFH PHGLGR HQ SDTXHWHYVY FRPSOHWL

e *DWHV GH OLEHUDFLpPQ TXH YHULILFDQ Gl
UHTXLVLWRYV

e 9LQFXODFLpQ GLUHFWD FRQ WUDEDMR HM
e QWHUSUHWDFLpQ FODUD SDUD HTXLSRYV |

Yuv,UFvi '0& UF%H,=,0 ,i |,&&Fc¢»,i=F0 v, U&UB&FcFn»ui

/D LPSOHPHQWDFLUQ SUEFWLFD UHTXLHUH DGDSWDU KHUUDPLHQWDV FRPR 3ULPI
MHUDUTX D $:3 /D HYWUXFWXUD W SLFD LQFOX\H QLYHO GHO FURQRJUDPD UHS
QLYHO FRQWHQLHQGR ,:3V ,QVWDOODWLRQ :RUN 3DFNDJHV DJUXSDGRV SRU &:
,:3 VL VH UHTXLHUH GHWDOOH DGLFLRQDO \ DFWLYLGDGHV KLWR UHSUHVHQWDQ
UHVWULFFLRQHYV

&DGD ,:3 HQ HO FURQRJUDPD GHEH WHQHU DWULEXWRYV HVSHF ILFRV LGHQWLILF
| VLFR GLVFLSOLQD \ VLVWHPD GXUDFLpQ HVWLPDGD EDVDGD HQ SURGXFWLYLG
HTXLSRV PDWHULDOHV UHVWULFFLRQHV SUHYLDV TXH GHEHQ VDWLVIDFHUVH \
OLEHUDU OLEHUDGR HQ HMHFXFLpPQ FRPSOHWDGR

® = »IinHUFn»0i ?2#U - (#U - u#U ,i ,U (&Uil

/I D MHUDUTX D GH SDTXHWHV $:3 GHEH UHIOHMDUVH H[SO FLWDPHQWH HQ HO PRC
TXH DVHIXUHQ FRKHUHQFLD HQWUH LQJHQLHU D FRQVWUXFFLuQ \ HMHFXFLpuQ H
FRPSOHWD GHVGH HO GLVH3*R KDVWD OD LQVWDODFLMQ

a« a_ a._

?2#U F (#U uio,i», &¥“BEF#U F u#U (Ui0=&Hnmu#Wi F u#U é,nH,in»F v,
U»c,i=F (U0i0=&Hnn»0Fh»U»=F 2I,nHn»ai 2l,nHn»ai ,i (Fg¢!u

IRV (QJLQHHULQJ :RUN 3MRAWND3BNWH OLEHUDQ SURHYHYGHRDFHRWHQWUH ,:3V UHIO
(:3V GHEHQ FRPSOHWDGWHM)WQR KE\H /X &:3 SDGUHHWMWUXERQRERHYDFRQVWUXFWLYI
LQLFLDU ORV &:3V FRUUNWEROQEHQWHYLQLGD SHRMOOBMWNLK RG GH IXQGDFLRQHYV
(VWD UHODFLMPQ VH PRGREGDVFROQXFWLRQ 1R WRGRMWORV¥WXBYWDV LQVWDODFLPQ G
GHSHQGHQFLDV )LQLVK WRLFWDOQ W LHPX\WU WH @HD P HHIDWH W B HOBEBUQLD HWF
ILQDOL]DFLPUQ GHO (:3 \ NEBIJI¥QQLHRIGOGHOMR GH WUDEDMR

&:3

bF=,0 v, '"»h,&Fn»uUi

IRV JDWHV VRQ SXQWRV GH YHULILFDFLpHQ GRQGH VH FRQILUPD TXH XQ SDTXHWH
*DWH GH /LEHUDFLpQ GH (:3 LQJHQLHU D FRPSOHWD GRFXPHQWRY DSUREDGRYV
GH ,:3 ZRUNIDFH SODQQLQJ FRPSOHWDGR UHVWULFFLRQHYVY UHVXHOWDV PDWHU
WRGRV ORV UHTXLVLWRYV YHULILFDGRVY HVWDGR 5HDG\ WR :RUN FRQILUPDGR
LQVSHFFLRQHY DSUREDGDV GRVVLHU FHUUDGR

® - a»i, UFn»0i v, b, nH&OUO #FIlu 2i¢u%H, ¢

/D QLYHODFLUQ GH UHFXUVRV HQ $:3 EXVFD PDQWHQHU IOXMR FRQWLQXR GH WUI
TXH JHQHUHQ LQHILFLHQFLDV $ GLIHUHQFLD GH OD QLYHODFLUQ WUDGLFLRQDO
SULRUL]D FRQWLQXLGDG GH IOXMR \ SURGXFWLYLGDG UHDO

U&»in»!'»00 v, a»i, UFn»0i #U

e J)OXMR VREUH SDERPLGDEG WUDEDMR
SDUD FXDGULOODV VREUH PD[LPL]EC
FXDOTXLHU PRPHQWR

e %DODQFHR SRWVYWHQBXM UHFXUVR
IUHQWHYV FRQVWUXFWLYRV TXH SX
SDUDOHOR VLQ FRQJHVWLUQ

e 3UHYHQFLUQ GH.WIDARPRYLOL]DFLR(
GH UHFXUVRV TXH JHQHUDQ LQHILH
GH VXSHUYLVLUQ \ HVYSDFLRV GH W

e 6LQFURQL]DFLUQ G#MMX\EW DD FQR Q' H
OLEHUDFLuUQ GH ,:3V DO ULWPR UHI
FXDGULOODYV

/IDV FXDGULOODV $:3 GHEHQ VHU HVWDEOHV PDQWHQHU HTXLSRV FRQVLVWHQWH
SURORQJDGRYV JHQHUD FXUYDV GH DSUHQGL]DMH PHMRUD FDOLGDG \ VHIXULGD((
GHEH SODQLILFDU VHFXHQFLDV GH ,:3V TXH SHUPLWDQ D FDGD FXDGULOOD DYDC
FDPELRV GH XELFDFLpuQ \ WLSR GH DFWLYLGDG

® ® ul=,8&Fn»0di nul ",F1 (UI0O=&Hn=»uUl

$:3 \ /HDQ &RQVWUXFWLRQ VRQ PHWRGRORJ DV FRPSOHPHQWDULDYV TXH FRPSDU\

IOXMR GH YDORU HOLPLQDFLpQ GH GHVSHUGLFLRVY \ WUDEDMR SXOO 6X LQWHJI
'0UOF°,Fv UUFii»ino LT R e s

UHUU UUFII»I®

S3ODQLILFDFLpQ GH VHPDQDYV

DGHODQWH TXH LGHQWLILFD WUDEDMR

ORV HMHFXWRUHYV GHILQHQ VH
SUpu[LPR YHULILFD UHVWULFFLRQHV \
WUDEDMDQGR KDFLD DWUEV GF
FRRUGLQD UHFXUVRV &

3
@cﬁ $:3 HVYWUXFWXUD ORV SDTXHWI
SURSRUFLRQD OD HVWUXFWX , 23V \
ﬁx} WUDEDMR TXH VHUEQ MDODGR

/IHDQ HO SURFHVR VHVLRQHV
FDSDFLGDG UHDO GH HMHFXFL
FRODERUDWLYDV GH ORRNDKHDG

SODQLILFDFLPQ FRODERUDWLY

'FO= UUFIii,& éw0=,¢

DDj 6LVWHPD GH SODQLILFDFLuQ
(O REMHWLYR ILQDO WUDEBPMR SUHGHELE OH
2 FRODERUDWLYD TXH HPSRGHUTE
VLQ LOWHUUXSFLRQHV $:3 DVHJIXUD
,OWLPRYV SODQLILFDGRUHV
TXH EDGD ,:3 HVYW« FRPSOHWDPHQWH
VXSHUYLVRUHYV FDSDWDFHYV
SUHSDUDGR /HDQ DVHJXUD TXH OD
FRPSURPHWHUVH FRQ WUDEDM
VHEXHQFLD VHD FRODERUDWLYDPHQWH

HMHFXWDEOH ,:3V VRQ ODV XQ(
SODQLILFDGD \ FRPSURPHWLGD
GH FRPSURPLVR VHPDQDO

"UHIUO (ui¢»FhU,

~

U,&n,i= UUFi (uc¢!U,=, 4UU(5

(O LQOGLFDGRU FODYH GH /HDQ &RQVWUXFWLRQ VH DGDSWD SHUIHFWDPHQWH D $
VHPDQDOHV FXPSOLGRV (Q FRQWH[WR $:3 ORV FRPSURPLVRV VHPDQDOHV VRQ ,
33& ,:3V FRPSOHWDGRV ,:3V FRPSURPHWLGRYV ™ 33& FRQVLVWHQWHPHQW!|
SODQLILFDFLUQ UHDOLVWD 33& EDMR VH*DOD SUREOHPDV UHVWULFFLRQHV QR |
H[WHUQDYV

® ~ (ui=&uU v, p,0=&»nn»0i,0 U&,i»FO F 2?1,

(O GLIHUHQFLDGRU PEV SRGHURVR GH $:3 HV OD YHULILFDFLpQ VLVWHPEWLFD GH
SUEFWLFD SUHYLHQH HO GHVSHUGLFLR PE£V FRPY“Q HQ FRQVWUXFFLpPQ FXDGULOC
JHQHUDQGR HVSHUDV LPSURYLVDFLRQHV \ UHWUDEDMRYV

YF=&», v, b,0=&»nn»0i,0 '0& u#U

&DGD ,:3 GHEH WHQHU GRFXPHQWDGD VX &RQVWUDLQW ODWUL[ PDWUL] GH UHVW
QHFHVDULRY SDUD HMHFXFLpQ VLQ LOQWHUUXSFLRQHYV /DV FDWHJRU DV W SLFDV

uia,i», &%F , uitu&c¢cFn»0i YF=,&»FU,0 w ?2%H»'u0

e 30DQRVY DSUREDGRYV SDUD FRQV\ ¢ ODWHULDOHY HQ VLWLR \ YHULILFDGRYV
e (VSHFLILFDFLRQHYV W«FQLFDYV e (TXLSRV PD\RUHYVY OLEHUDGRYV

e 3URFHGLPLHQWRYV GH LQVWDODF ¢ &RQVXPLEOHV GLVSRQLEOHYV

e 'RFXPHQWRV GH UHIHUHQFLD e +HUUDPLHQWDY HVSHFLDOHYV

?0!Fn»u0 w nn,0u0 P,nH&OuO IH¢FiuO

e fUHD | VLFD GLVSRQLEOH

&XDGULOOD DVLIQDGD \ GLVSRQLEOH
+DELOLGDGHY HVSHFLDOL]DGDV FRQILUP
&HUWLILFDFLRQHY YLIHQWHYV
(QWUHQDPLHQWR HVSHF ILFR FRPSOHWD

e $FFHVRV KDELOLWDGRYV

e /UDEDMRYVY SUHYLRV FRPSOHWDG

e QWHUIHUHQFLDV UHVXHOWDYV

1?2 w U,&c»000 (FU»VFv

e 3HUPLVRV GH WUDEDMR HPLWLG|

30DQ GH LQVSHFFLuQ GHILQLGR
3XQWRY GH FRQWURO LGHQWLILFDGRYV
&ULWHULRYV GH DFHSWDFLuQ FODURYV
JRUPDWRY GH UHJLVWUR SUHSDUDGRYV

e $Q£0OLVLV GH ULHVJRV FRPSOHW
e &RQWUROHV FU WLFRV LPSOHPH

e 3URFHGLPLHQWRY GH HPHUJHQF

(Uin,!=0 EP,Fvw =0 #0U&OE

8Q ,:3 VROR DOFDQ]D HVWDGR 5HDG\ WR :RUN FXDQGR 72'$6 VXV UHVWULFFLRQ
HVWULFWR SUHYLHQH OLEHUDFLpPQ SUHPDWXUD GH WUDEDMR /D YHULILFDFLMQ F
ILUPDU TXH HO ,:3 HVWE FRPSOHWDPHQWH SUHSDUDGR DQWHY GH HQWUHJDUOR
XQ JDWH IRUPDO VL KD\ XQD VROD UHVWULFFLpPQ SHQGLHQWH HO ,:3 QR VH OLE
DGHFXDGDYV

/ID SURJUDPDFLpPQ GH FURQRJUDPDV EDMR $:3 WUDQVIRUPD HO FURQRJUDPD GH X
KHUUDPLHQWD RSHUDWLYD TXH JX D OD HMHFXFLuQ GLDULD $0 HVWUXFWXUDU
MHUEUTXLFDPHQWH (:3V &:3V ,:3V \ YHULILFDU UHVWULFFLRQHY DQWHYV GH OLEH
GH OR TXH UHDOPHQWH SXHGH HMHFXWDUVH HQ FDPSR



N
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#U ,1 e,aH»c»,i=u w (Ui=&uU v,

(O VHIXLPLHQWR \ FRQWURO EDMR PHWRGRORJ D $:3 UHSUHVHQWD XQD WUDQVIF
JHVWLRQD HO GHVHPSH:R GH SUR\HFWRV OLHQWUDV TXH ORV VLVWHPDV WUDGL|
VXEMHWLYDV GH DYDQFH SRUFHQWDMHV GH FRPSOHWLWXG GH DFWLYLGDGHYV DI
GH WUDEDMR | VLFDPHQWH FRPSOHWDGRV \ YHULILFDGRVY (VWD REMHWLYLGDG F
WRPD GH GHFLVLRQHV \ SHUPLWH LOQOWHUYHQFLRQHVY FRUUHFWLYDV RSRUWXQDV

-« (ui=&uU '0& UF%H,=,0 ?I,nH=FhU,O0
(O SULQFLSLR IXQGDPHQWDO GHO FRQWURO $:3 HV PHGLU FRPSOHWLWXG GH ,:3\

FRPSOHWR R LOQFRPSOHWR QR H[LVWHQ HVWDGRV LQWHUPHGLRV (VWD
LOQOKHUHQWH D HVWLPDFLRQHY GH DYDQFH WUDGLFLRQDOHYV \ JHQHUD GDWRYV SU|

© &
Y,v»n»0i #»i1F&»F v (Uc¢!F&Fn»0i UUFi»C ,&»¢»nFn»udi v,
iFin, i0 b,FU (Ug!U,=»=Hv

&DGD ,:3 UHSRUWD HV\N\ (O FRQWURO GLDULR \ &DGD ,:3 UHTXLHUH VLJQ RII
FRPSOHWR R LQFRPSO! FRPSDUD ,:3V SODQLIL IRUPDO GH VXSHUYLVRU 4% 4&
VLPSOLFLGDG HOLPLQI FRPSOHWDU FRQWUD ,: +6( FRQILUPDQGR TXH HO WUDE
TX« WDQ DYDQ]JDGR H\ UHDOPHQWH FRPSOHW FXPSOH HVSHFLILFDFLRQHV \ H
GDWRV REMHWLYRYV SD JHQHUDQGR LQGLFDGR OLVWR SDUD VLJXLHQWH IDVH
GHVHPSH:R \ WHQGHQF FRQILDELOLGDG GH SO

iFin, "% 0»nu P,FU i0 iFin, 6&Fv»n»UiFU

IRV P<xWRGRV WUDGLFLRQDOHY PLGHQ DYDQFH PHGLDQWH KRUDVY WUDEDMDGDV
FRPSOHWLWXG $:3 PLGH DYDQFH PHGLDQWH XQLGDGHYVY GH WUDEDMR FRPSOHWD
UHSRUWDU SLSLQJ DYDQ]DGR GDWR DPELJXR $:3 UHSRUWD GH ,:3V GH
(VWD SUHFLVLpQ SHUPLWH GHWHFWDU GHVYLDFLRQHY WHPSUDQDPHQWH \ WRPD
UHWUDVRV FU WLFRV

- uiv»nFvué&,0 (UFi, 4<Uu0 #US5

$:3 LQWURGXFH XQ FRQMXQWR GH LQGLFDGRUHYV HVSHF ILFRV TXH PLGHQ OD VD(
FRPSOHPHQWDULDV FRQILDELOLGDG GH SODQLILFDFLpHQ IOXMR GH WUDEDMR S
UHVWULFFLRQHYV

s 3 « 2 « 8

U,&n,i= UUFI u#U P,U,FO, u#UO (Uc¢!U,=FviW&UVHN=»i»VFv l0&
(c!U,=, 4UU(5 ?2¢¢,n=»i,i,00 l0& &,¢FiF u#U 411(u#U5

3RUFHQWDMH GH ,3RWFHQWDMH GH 98®RFLGDG GH HMHRXPBIMI®RPEUH UHDOHYV
FRPSURPHWLGROLEHUDGRY TXH VH PHIGIFKOWVEQ SDTXHRRQN XPLGDV SRU ,:3

VHPDQDOPHQWH TYXHQVHQWHUUXSFLRRMS/OSIRMDGRYV SRIFBPSIORIGMGR YV HVWLPD

FRPSOHWDQ VHJUWQV/RILFFLRQHYV QR URNVWHORVDIDF XO BH UPLWDHF LISHQWLILFDU W
SODQLILFDGR OHWBWD ! OLGH FDGUGRDEFWDGD \ GHWHPWMDWR FRQ GHVYLDFL]

9DORUHV EDMRV L@WBQFZRUNIDFH SOD @HWDIFHOHUDFLRQHMVLILFDWLYDV \ DMXV'
SUREOHPDV GH SODQLILFDFLpQ WHPSUDQDV HVWLPDFLRQHV IXWXUD\
R UHVWULFFLRQHY QR UHVXHOWDYV

= ®
P, mu&O PF=,#FnOUue (0i0=&Hn=»iu

3RUFHQWDMH GH 138RHUWRI GH ,:3V OLEHUDGRYV
UHTXLHUHQ UHWUDEB®GLHRWHY GH LQLFLDU
GHILFLHQFLDV GH FDMMBBGFRUQ 'HEH
FDPELRVY OHWD PDQWHQHUVH HQ EDODQFH
9DORUHYV DOWRYV LEGERD®J EDMR ULHVJD
SUREOHPDV HQ LQJIHHMBEDPWHFLPLHQWR DOWR
HMHFEXFLuQ LQGLFD VREUHFDUJD GH
SODQHDFLUQ

iGU»0»0 v, 6,iv,in»F0 v, <Uu0

IRV .3,V $:3 GHEHQ PRQLWRUHDUVH FRPR WHQGHQFLDVY WHPSRUDOHV QR YDORUI
SXHGH VHU DFHSWDEOH VL OD WHQGHQFLD HVY DVFHQGHQWH VHPDQDV SUHYLDYV
HV GHVFHQGHQWH VHPDQDV SUHYLDYV IRV DQ£OLVLY GH WHQGHQFLD
FRUUHFFLRQHY DQWHYV TXH LPSDFWHQ HO FURQRJUDPD FU WLFR

- ui=,e&Fn»01 nui FUU& bFiFvu 4? Y5

/D LQWHJUDFLUQ GH $:3 FRQ (DUQHG 9DOXH ODQDJHPHQW (90 JHQHUD XQ VLVWH
OLHQWUDV TXH (90 WUDGLFLRQDO DVLJQD YDORU JDQDGR PHGLDQWH UHJODV DU
$:3 DVLJQD YDORU JDQDGR PHGLDQWH FRPSOHWLWXG | "VLFD YHULILFDEOH GH ,:°

YE!'.0 v, u#UO0 F FUU& bFiFvul

&DGD ,:3 WLHQH XQ SUHVXSXHVWR D\
GHULYDGR GH VX FRQWHQLGR GH KR
$O0 FRPSOHWDUVH HO ,:3 JHQHUD (DU
D VX SUHVXSXHVWR FRPSOHWR (VWD
HV YEOLGD SRUTXH FDGD SDTXHWH H
HMHFXWDEOH HQ VHPDQDYV

/ID DIJUHIJDFLpQ GH ,:3V FRPSOHWDGR"
YDORU JDQDGR PXFKR PEV SUHFLVDYV
WUDGLFLRQDOHV 6L GH ,:3V SOD
FRPSOHWDGRV HO (9 UHDO HYV G H Gl
HVH SHU RGR VLQ HVWLPDFLRQHV V

wiv»n,0 v, 0,0,¢!,+0 YGO (ui¢»FhU,O0

IRV "QGLFHV WUDGLFLRQDOHV GH (90 63, &3, JDQDQ SUHFLVLPQ FXDQGR VH FD
3HUIRUPDQFH ,QGH[ 63, (9 39 UHIOHMD ILHOPHQWH VL HO SUR\HFWR DYDQ]D "
HMHFXWDGR (O &RVW 3HUIRUPDQFH ,QGH[ &3, (9 $& PXHVWUD VL HO FRVWR |
SUHVXSXHVWR SHUPLWLHQGR IRUHFDVWV GH FRVWR ILQDO P£V FRQILDEOHYV

3_|‘ 2+I +2‘

én°,vHU, U,&CUu&cFin(wld%,tJ,&¢CU&CFin, uiv?20=»¢F=, F= (uc¢!U,=»10i
4eéUub 4(Uub 42 (5

,QGLFD TXH HO SUR\HFWROBYBR ]| WREOHFRVWR FDIJR\GEHFFLDYQCGEHY BRRWR ILQDO
GH OD YHORFLGDG SODQIDIOHDGH FEB U RDH YV FRQVLGHUDQGR GHVHPSH3:*R DFW
VH:DODQ UHWUDVRYV S5HTXICHUH DQELOLVLV GH & X@RWHMRUD HO SUR\HFWR W
DGHODQWR SURGXFWLYLGDG FDPELRVVREUH SUHVXSXHVWR RULJLQ
HVWLPDFLRQHYV LQLFLDOHYVY LQFRUUHFWDYV

" ® b,0=»01i »0HFU w 6FhU,&u0 v, (0i=&uU

$:3 IDFLOLWD JHVWLPQ YLVXDO PHGLDQWH GDVKERDUGY RSHUDWLYRV TXH SUHVE
DFFLRQDEOH /D JHVWLMPQ YLVXDO HV IXQGDPHQWDO HQ FRQVWUXFFLpuQ HTXLSR®
WRPDU GHFLVLRQHV GLDULDV VLQ UHYLVDU UHSRUWHY H[WHQVRYV

OFO°huF&v 2! &F=»iu O»F&»u

IRV GDVKERDUGV GLDULRV VH XELFDQ HQ £UHDV GH DFFHVR FRP%Q RILFLQD GH
LQIRUPDFLUQ DFWXDOL]DGD FDGD KRUDV (OHPHQWRV W SLFRV LQFOX\HQ ,:3V
FXDGULOOD DVLJQDGD DYDQFH ,:3V FRPSOHWDGRYV D\HU FRQILUPDFLPQ GH FL#
FUWLFDV DELHUWDV WRS UHVWULFFLRQHYV TXH EORTXHDQ OLEHUDFLuUQ GH ,
REVHUYDFLRQHV R LQFLGHQWHY GHO G D DQWHULRU \ ORRNDKHDG GH SUM[LPD
SUHSDUDFLpQ

OFhU,&u0 O»a»=FU,0 ,i (Fc¢!'u P,Iu&=,0 ?1,nH=»iu0 &,¢cFiFU,O0

3DQWDOODV WEFWLOHYV HQ £UHDV FRPX®HER DPRGAWERQWGROLGWGRY SDUD JHUHQFLI
DFWLYRV UHVWULFFLRQHV \ .3,V HOQWHGIGSRFLIDPNOGHDBLWLIMPEDLVLY GH GHVYLD
FRRUGLQDFLUQ VLQ QHFHVLGDG GH WDHXXIRQHUYARVRDFHFLRQHY FRUUHFWLYDV H

|,&&F¢»,i=F0 O»a»=FU,0 'F&F (ui=&uU #U

/D LPSOHPHQWDFLUQ HIHFWLYD GH FRQWURO $:3 VH DSR\D HQ SODWDIRUPDV GLJ
HMHEXFLPQ \ UHSRUWH +HU UDRIHQWD @ DAJ 6 H:U N ¥ 3 IVF X BHD OFGHRIYY HYSHFLD O L]
$:3 FRQ JHVWLPQ FRPSOHWD GH ,:3%,0UHV\WURFROBIY/WVYRUBDW GH JHVWLPQ GH FRC
TXH SXHGHQ DGDSWDUVBRIMWDY O XK LHQWDYV GH %XVLQHVYV ,QWHOOLJHQF
SHUVRQDOL]DGRV \ DQfDW M IV IDFLIRQHE RR M 3UVPQONFUROQLIDFA$) ELGLUHFFLRQDO
FURQRJUDPD \ FRQWURO GH DYDQFH

/D VHOHFFLPUQ GH KHUUDPLHQWDY GHEH EDODQFHDU IXQFLRQDOLGDG FRQ DGRSF
HQ FDPSR VLVWHPDV PX\ VLPSOHV OLPLWDQ FDSDFLGDGHV GH DQEOLVLV (O HQ
LQLFLDU FRQ IXQFLRQDOLGDGHV EEVLFDV UHJLVWUR GH ,:3V .3,V FODYH \ H[SD
JDQDQ PDGXUH]

(O VHIXLPLHQWR \ FRQWURO EDMR $:3 WUDQVIRUPD GDWRY HQ FRQRFLPLHQWR D
PHGLDQWH SDTXHWHV HMHFXWDEOHV FDOFXODU .3,V HVSHF ILFRV GH IOXMR GH
\ YLVXDOL]DU LQIRUPDFLPQ FU WLFD PHGLDQWH GDVKERDUGY RSHUDWLYRV HO ¢
GHVYLDFLRQHV \ PDQWLHQH DOLQHDFLPUQ HQWUH SODQLILFDFLuUQ \ UHDOLGDG GF



°  #U 1 UFO &.FO v, eéu'u&=, v.U

/D LPSOHPHQWDFLuQ H[LWRVD GH $:3 UHTXLHUH WUDQVIRUPDFLuQ FRRUGLQDGD
OLHQWUDV TXH ODV VHFFLRQHV DQWHULRUHYV VH HQIRFDURQ HQ SODQHDFLuQ Sl
% HVWD VHFFLUQ GHVDUUROOD FuPR FDGD IXQFLpPQ GH VRSRUWH GHEH DGDSWDU
SDTXHWHVY /D LQWHJUDFLYQ HIHFWLYD GH HVWDV £UHDV GHWHUPLQD VL $:3 VH F
VLPSOHPHQWH HQ GRFXPHQWDFLUQ DGLFLRQDO VLQ LPSDFWR UHDO

° « uim,i», &% F U&UVHNNn»Ul 2&»,i=FVF F (U]

/D IXQFLUQ GH LQJHQLHU D EDMR $:3 H[SHULPHQWD XQ FDPELR SDUDGLJPEWLFR
HVWUXFWXUD GLVFLSOLQDULD D JHQHUDU (QJLQHHULQJ :RUN 3DFNDJHV (:3V VI
(VWD WUDQVIRUPDFLUQ UHTXLHUH FRODERUDFLUQ WHPSUDQD FRQ FRQVWUXFFLp
HQIRTXH HQ LQIRUPDFLuUQ FRQVWUXFWLYD P£V TXH GRFXPHQWDFLPQ W«FQLFD

UUFi»¢»nFn»0i 10& ?2i=&,8FhU,0 (Ui0=&Hn=»i00

@ ,QJHQLHU D RUJDQL]D VX SURGXFFLpuQ VHJIJ¥Q HO 3DWK RI &RQVWUXFWLR
FRQVWUXFFLpPQ HMHFXWDUE£ SULPHUR (VWR LPSOLFD URPSHU VLORV GLV
£UHD FU WLFD FLYLO PHFEQLFR HO«FWULFR DQWHYV GH GLVSHUVDUV|

'»h,&Fn»0i &,nH,in»FU v, 2#U0

IRV (:3V VH OLEHUDQ HQ EORTXHV DOLQHDGRYV FRQ &:3V QR FRPR IOXMR

(0,0.0)
&DGD (:3 FRQWLHQH LQIRUPDFLuUQ FRPSOHWD SDUD TXH FRQVWUXFFLuQ
D GRFXPHQWRY SRVWHULRUHV
P,vHnn»Ui v, (Fch»u0 6F&v%u0

@ /ID FRODERUDFLUQ WHPSUDQD FRQ FRQVWUXFFLUQ LGHQWLILFD SUREQOHP

GXUDQWH HMHFXFLPQ ,QJHQLHU D SDUWLFLSD HQ UHYLVLRQHV GH ,:3V !
DQWLFLSDQGR LQWHUIHUHQFLDV

(Ui=,i»vd v, Hi ?2#U (0i0=&Hn=»iu

8Q (:3 HIHFWLYR QR HV VLPSOHPHQWH XQ FRQMXQWR GH SODQRV VLQR XQ SDTX
FRQVWUXFWLYD GHWDOODGD &RQWHQLGR W SLFR LQFOX\H SODQRV GH GLVH3R
HVSHFLILFDFLRQHV W«FQLFDV \ HYWEQGDUHY DSOLFDEOHV OLVWDV GH PDWHULI
VRSRUWH F£OFXORV PHPRULDV FHUWLILFDFLRQHV UHJLVWURY GH UHYLVLRQF
LQWHUIDFHVY FRQ RWURV (:3V \ UHVWULFFLRQHV FRQRFLGDV

° 2 '0r¥%0=»nF w hFO=,n»¢»,i=0 eé»in&Uui»,]|

2l.nHn» Ui

/IR VWLFD EDMR $:3 DEDQGRQD HO PRGHOR WUDGLFLRQDO GH HQWUHJDU PDWH.L
HQIRTXH -XVW LQ 7LPH VLQFURQL]DGR FRQ OLEHUDFLMPQ GH ,:3V (VWD WUDQVIRU
QHFHVLGDGHYVY FRRUGLQDFLpQ HVWUHFKD FRQ ZRUNIDFH SODQQHUV \ HVYWUDWH
RSRUWXQD

YF=,&»FU,0 U»i,Fvu0 F u#UDO

&DGD ,:3 HVSHFLILFD PDWHULDOHY H[IDFWRVY UHTXHULGRY PHGLDQWH OLVWDYV
GHWDOODGDY ELOO RI PDWHULDOV [/RJ VWLFD XWLOL]D HVWDV OLVWDV SDUD S
NLWV FRPSOHWRYV TXH VH HQWUHJDQ D FXDGULOODV MXQWR FRQ HO ,:3
HOLPLQDQGR E“VTXHGDYV HQ DOPDF«Q GXUDQWH HMHFXFLuQ

(O SURFHVR W SLFR LQFOX\H VHPDQDVY DQWHV GH HMHFXFLpuQ ORJ VWLFD
UHFLEH IRUHFDVW GH ,:3V SUU[LPRYV VHPDQDYVY DQWHV FRQILUPD
GLVSRQLELOLGDG GH PDWHULDOHYV \ JHQHUD DOHUWDVYV GH IDOWDQWHYV VHPDQ
DQWHYVY SUHSDUD NLWV \ ORV XELFD HQ £UHDV VWDJLQJ DO OLEHUDU ,:3 HO NLV
FRPSOHWR VH HQWUHJD D OD FXDGULOOD DVLJQDGD

?0=&F=,0»F #Fo J O0Fnuo

%DJ 7DJ HV XQD PHWRGRORJ D GH SUHSDUDFLpQ | VLFD GH PDWHULDOHYV GRQG!|
SRVLFLRQD FHUFD GHO £UHD GH LQVWDODFLpQ /RV EHQHILFLRV LQFOX\HQ UHG)
KRUDV D PLOQXWRV SUHYHQFLpPQ GH XVR GH PDWHULDOHYV LQFRUUHFWRV R DVLJ
WUD]DELOLGDG \ PHMRUD VHJXULGDG DO UHGXFLU PRYLPLHQWRYV LQQHFHVDULR

/ID LPSOHPHQWDFLpPQ UHTXLHUH HVSDFLR I VLFR £UHDV VWDJLQJ ELHQ RUJDQL]D
DFFHVRV 7DPEL«Q UHTXLHUH GLVFLSOLQD PDWHULDOHV SUH DVLIQDGRV D ,:3V
HVWEQ GLVSRQLEOHV | VLFDPHQWH

« = -

UcFn,iF¢»,i=u !'0& ?i=&,8F "HO=,»1,06»¢,(ui=&uUU v, YF=,&»FU

&, 1=, 6LOFUROL]DU HowuHJIpWeR=FUU.Y 4Yu(s

2UJDQL]DU DOPDFHQHYVY SRIRYHHGRUHV FRQ YHQWHQDWNV®EIBDU PDWHULDOHYV FRQV
&:3V I UHQWHYVY FRQVWUXHWHYVXWVH@ GH ,:3V UHGXFUHBGRRPSOHWDGR JHQHUDC
OXJDU GH SRU WLSR GH POWHOIMDOLR HQ VLWLR GDWHRWIJRWGHLVRV GH SURGXFW
IDFLOLWDQGR DFFHVR UGPBERRDSWRGIRGDORGH PDWHRAQADOABWLRQ UDWHY SDUD

QHFHVDULR SDUD XQ £UHD HVSHF ILFD IRUHFDVWLQJ

° - Y (Y( (FU»vFv UUFi»¢»nFVF '0& UF%H,

&DOLGDG EDMR $:3 VH LQWHJUD HQ FDGD ,:3 PHGLDQWH LQVSHFFLRQHYV SODQLIL
GRVVLHUV GH FDOLGDG TXH GRFXPHQWDQ FRQIRUPLGDG DQWHV GH FHUUDU HO &
GHIHFWRV \ UHGXFH UHWUDEDMRYV FRVWRVRYV

uio! nn»0i,0 UUFi»¢»nFVFO '0& UF%H,=,

&DGD ,:3 LQFOX\H XQ 4XDOLW\ &RQWURO 30DQ TXH HVSHFLILFD SXQWRV GH LQV.
WUDEDMR QR SXHGH DYDQ]DU VLQ DSUREDFLuQ FULWHULRY GH DFHSWDFLpQ SD
DSUREDU LQVSHFFLRQHYV \ IRUPDWRY GH UHJLVWUR GH UHVXOWDGRV /DV LQVSFH
LPSURYLVDGDYVY GXUDQWH HMHFXFLpQ (VWR SHUPLWH FRRUGLQDU GLVSRQLELOL
DSUREDFLRQHYV

U&,,21,nHn»di

SHYLVLuUQ GH PDWHULDOHY YHULILFDFLpQ GH
FDOLEUDFLpPQ GH HTXLSRV FRQILUPDFLUO GH
FHUWLILFDFLRQHY GH SHI OH&Fi= 2i nHn»ui

'QVSHFFLRQHV HQ SXQWRV FU WLFRV K
IXQGDFLRQHY DQWHV GH PRQWDMH VRC
Uu0=,?21,nHn»0i GH FXEULU DOLQHDFLUQ DQWHYV GH DM:

J QVSHFFLpPQ ILQDO SUXHEDV IXQFLRQDOHYV
YHULILFDFLUQ GH FRPSOHWLWY " 1t1ien
HVSHFLILEFDFLRQHV FLHUUH Gt ?2i=&,oF

&RPSLODFLpPQ GH GRVVLHU GH FDOLGDG
IRUPDO WUDQVIHUHQFLD D FRPLVLRQDI
RSHUDFLRQHYV

Ou00»,& v, (FU»vFv 10& u#U

$O0 FRPSOHWDUVH FDGD ,:3 JHQHUD XQ GRVVLHU TXH GRFXPHQWD WRGDV ODV Yt
FRQ IRWRV \ ILUPDV UHVXOWDGRYVY GH SUXHEDV \ HQVD\RV FHUWLILFDGRYV GH PLC
FRQIRUPLGDGHV \ DFFLRQHV FRUUHFWLYDV VLJQ RIIV GH 4% 4& FRQVWUXFFLMQ
HMHFXWDGR (VWH GRVVLHU HV UHTXLVLWR SDUD FHUUDU HO ,:3 \ UHFODPDU DY
SURSRUFLRQD HYLGHQFLD SDUD FRPLVLRQDPLHQWR

° ® |lée? é,oH&»vFv UUFi»¢t»nFVF w U&UFn=

6HJXULGDG EDMR $:3 VH LQWHJUD SURDFWLYDPHQWH HQ FDGD ,:3 PHGLDQWH DQ
WUDEDMR FRRUGLQDGRVY \ FRQWUROHV FU WLFRYVY YHULILFDGRY DQWHYV GH LQLFI
UHDFWLYD WUDGLFLRQDO GRQGH ULHVJRV VH LGHQWLILFDQ LPSURYLVDGDPHQW

U,&¢»000 ui=,e&Fvu0 FU u#U

&DGD ,:3 LGHQWLILFD SHUPLVRYVY GH WUDEDMR UHTXHULGRY DOWXUD HVSDFLRYV
GXUDQWH VX GHVDUUROOR /RV SHUPLVRV VH WUDPLWDQ DQWLFLSDGDPHQWH \ V
LQLFLH HMHFXFLpQ (VWR SUHYLHQH GHPRUDV SRU WUDPLWDFLpPQ GH SHUPLVRYV
WUDEDMDGRUHY UHYLVHQ UHTXLVLWRYV GH VHIXULGDG DQWHY GH OOHJDU DO FD

] (8 AN
iGU»0»0 v, b»,0a0 O6&FhFIU é,cH&U b,0=»u0i v, (Fch»u0 v,
UF%H, =, UUFi»¢»nFvu e, ocH&»VFvV

-RE 6DIHW\ $QDO\VLV &RQWUROHYV GH VHIJXU 6L FRQGLFLRQHVY GH FDPSR GLI
HVSHF ILFR SDUD DFWI GH SURWHFFLpQ SHUVF GH OR SODQLILFDGR HO ,:3 GH
,:3 LGHQWLILFDQGR St VH3:DOL]DFLpPQ EDUUHUL SDXVDUVH UHHYDOXDUVH ULH\
HYDOXDQGR ULHVJRYV GH SURWHFFLpPQ FRQW DFWXDOL]DUVH FRQWUROHV DCQC

FRQWUROHYV FU WLFRV HVSHFLILFDQ HQ HO ,:{ FRQWLQXDU
LPSOHPHQWDUVH DQWHYV GH OLEHUDU
uc!Fn=u Y,v»hU, ,i €, aH&»VFv

3UR\HFWRV TXH LPSOHPHQWDQ $:3 FRQ LQWHJUDFLpQ +6( UHSRUWDQ UHGXFFLRQ

PHQRV DFFLGHQWHY PHQRUHYVY FRUWHV JROSHV WRUFHGXUDYV PHQRV L
DWUDSDPLHQWRY FRQWDFWRY HO«FWULFRV \ PHMRUD HQ FXOWXUD GH VHJXUL
-6$V XVR FRUUHFWR GH (33 (VWD PHMRUD VH DWULEX\H D OD SODQLILFDFLuUQ D
DQWHY TXH WUDEDMDGRUHYV HVW«Q H[SXHVWRYV

° “ (ui=&uU v, (U0=00 »0»h»U»VvFv b&FiHU

&RQWURO GH FRVWRV EDMR $:3 JDQD SUHFLVLpPQ DO HVWUXFWXUDU SUHVXSXHVW
SDTXHWHV HMHFXWDEOHV (VWD JUDQXODULGDG SHUPLWH LGHQWLILFDU GHVYLD
IRFDOL]DGDV VXSHUDQGR ODV OLPLWDFLRQHVY GH FRQWURO WUDGLFLRQDO SRU

(u0=,0 '0& UF%H,=,

&DGD &:3 H ,:3 WLHQH SUHVXSXHVWR DVLJQDGR GHULYDGR GH KRUDV KRPEUH H'
PDWHULDOHV \ FRQVXPLEOHV LGHQWLILFDGRYV HQ ELOO RI PDWHULDOV HTXLSRV
VXEFRQWUDWRY HVSHF ILFRV VL DSOLFD H LQGLUHFWRYV SURSRUFLRQDOHV VXS
VH UHJLVWUDQ FRVWRY UHDOHV HQ ODV PLVPDV FDWHJRU DV JHQHUDQGR YDULI
LQGLYLGXDO

"U&,NnFO0= YGO (ui¢»FhU,

(O FRVWHR SRU SDTXHWHYV SHUPLWH IRUH,|
GDWRV UHDOHVY GH GHVHPSH3:R 3RU HMHP
,:3V GH SLSLQJ FRQVXPLHURQ SURPHGLI
TXH SUHVXSXHVWR HO IRUHFDVW SDUD O

GHEH DMXVWDUVH SURSRUFLRQDOPHQWH |
0DQR GH ZEUD ODWHULDOHV (TXLSRV _ 6XEFRQWUDWRY

V 29
(VWH HQIRTXH ERWWRP XS VXPDU ,:3V HV &\?%%Qﬁﬁé!&gw ©
TXH P«<WRGRV WRS GRZQ WUDGLFLRQDOHY DSOLFDU QGLFHV

JOREDOHY DO SUR\HFWR FRPSOHWR SRUTXH FDSWXUD
YDULDFLRQHYVY HVSHF ILFDV SRU WLSR GH WUDEDMR

(Ui=&uU b&FiHUF& v, 0,0i»Fn»ui,0

$:3 SHUPLWH DQE£OLVLVY GH YDULDFLRQHV D QLYHO JUDQXODU 6L HO SUR\HFWR P
LGHQWLILFD GupQGH VH RULJLQD <FLHUWRYV WLSRV GH ,:3V HVSHF ILFRV HM VRC
GLILFXOWDGHYV FRQVWUXFWLYDV" sFRQWUDWLVWDV R FXDGULOODV FRQ EDMR GH
IRFDOL]IDGDY UH HQWUHQDPLHQWR FDPELR GH PHWRGRORJ D UHIXHU]R GH VXS
LPSDFWDQ WRGR HO SUR\HFWR

/ID LQWHJUDFLpPQ HIHFWLYD GH £UHDV GH VRSRUWH WUDQVIRUPD $:3 GH FRQFHSW
LQJHQLHU D SURGXFH (:3V FRQVWUXFWLYRV ORJ VWLFD VLQFURQL]D DEDVWHFLI
FDGD SDTXHWH +6( SODQLILFD VHIXULGDG SURDFWLYDPHQWH \ FRQWURO GH FF
RSHUD FRPR VLVWHPD FRRUGLQDGR GRQGH FDGD £UHD KDELOLWD HO «[LWR GH C
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/ID LPSOHPHQWDFLUQ GH $GYDQFHG :RUN 3DFNDJLQJ HQ XQD RUJDQL]DFLUQ QR H'
WUDQVIRUPDFLUQ FXOWXUDO \ RSHUDWLYD TXH HYROXFLRQD D WUDY«V GH HWDS
KDQ ORJUDGR LPSOHPHQWDFLRQHV H[LWRVDV FRPSDUWHQ SDWURQHV FRPXQHYV

HQIRTXH JUDGXDO TXH SHUPLWH DSUHQGL]DMH \ DMXVWH LQYHUVLUQ HQ FDSDFI
SHUVLVWHQFLD DQWH UHVLVWHQFLDV QDWXUDOHYV DO FDPELR (VWD VHFFLUQ GF
DSOLFDEOH D HPSUHVDV (3& SURSLHWDULRY GH DFWLYRV LQGXVWULDOHV \ FRC

+ « "FO.0 v, YFVH&.,, #U

(O UHFRUULGR KDFLD PDGXUH] $:3 W SLFDPHQWH DWUDYLHVD WUHV IDVHV GLVWI
UHVXOWDGRY HVSHUDGRY HVSHF ILFRV &RPSUHQGHU HVWDV IDVHV SHUPLWH HYV
LPSOHPHQWDFLuQ DSURSLDGRYV

a»i,U ui»n»FU 4 +00 2, «5

&DUDFWHUS$SBREFDMVQ HQ SUR\HFWRYV SLORWR XVR EEVLF
$:3 SURFHVRV D“Q HQ GHVDUUROOR

* &DSDFLGDWMHWYXFWXUDFLuQ EEVLFD GH &:3V H ,:3V OLEH
YHULILFDFLpPQ SDUFLDO GH UHVWULFFLRQHV .3,V LQLFL

SHVXOWDGRWHMRUD HQ SURGXFWLYLGDG FURQRJUDPD\
HQ £EUHDV SLORWR LGHQWLILFDFLPQ GH OHFFLRQHV DS

ax»i,U ui=,&c¢,v»u 4 +u0 «,-5

&DUDFWHU([TSWONWDMQ D PXOWLSOHYVY SUR\HFWRV H
GH SURFHVRVY KHUUDPLHQWDV GLJLWDOHV HQ XV

o &DSDFLGORGAHMDFH SODQQLQJ VLVWHPEWLFR FRQV
UHVWULFFLRQHV LQWHJIUDFLuUQ FRQ /HDQ &RQVW!
DXWRPDWL]DGR

SHVXOWDGRWHMRUD HQ SURGXFWLYLGDG UHGXFI
HQ UHWUDEDMRV 33& FRQVLVWHQWH ! DGRSFL

o»i,U iFi,Fvu 4 00 -x5

&DUDFWHUS\8WAREPMR HYWEQGDU RUJDQL]DFLR
RSWLPL]DFLUQ FRQWLQXD EHQFKPDUNLQJ F

&DSDFLGPDIMWIUDFLPQ FRPSOHWD FRQ VLVW
\4 FRUSRUDWLYRV DQDO WLFD DYDQ]DGD GH
FRQWLQXD EDVDGD HQ GDWRYV KLVWuULFRYV

SHVXOWDGRWHMRUD VRVWHQLGD HQ
SURGXFWLYLGDG FXOWXUD $:3 DUUuDLJDGD
FRPR UHIHUHQWH GH LQGXVWULD

20,¢,i=00 (UFi, 'F&F U&U®E&,0»0Gi v, YFVH&,,

$YDQ]DU HQWUH QLYHOHV GH PDGXUH] UHTXLHUH LQYHUVLUQ GHOLEHUDGD HQ FI
LQFOXLWGR UD]JR FRQLEMHFXWLYRV TXH SURPXHYHQ & PRSAH.ODIYF O0Q DHERGE X | QY $UD
SURJUDPDV IRUPDOHY SDUD WRGRYV ORV UROHV $:3 0ODQDJHUWHRWINARDREVEDWDQQ!
DGHFXOFRRMVSODWDIRUPDV GLJLWDOHV TXH VRSRWWYQF BV RFRQARY 933 QM BVIULFFLF
HVWDQGDUL]DGRYV TXH SHUPLWDQ F RPREMDUDLFG N G HVQ BBIRBEAHRI HRDHIRALRQDOHV FRP
H[SHULHQFLDV UHVXHOYHQ SUREOHPDV \ GHVDUUROODQ PHMRUHV SUEFWLFDYV

+ - b,0=»01 v,U (Fch»u (HU=H&FU

/D LPSOHPHQWDFLUQ GH $:3 HQIUHQWD UHVLVWHQFLDV SUHGHFLEOHV TXH GHEHC
QR VRQ LUUDFLRQDOHV SURYLHQHQ GH H[SHULHQFLDV SUHYLDV FRQ LQLFLDWLY
DGLFLRQDO \ HVFHSWLFLVPR VREUH EHQHILFLRY UHDOHV /D JHVWLPUQ HIHFWLYL
DERUGD PHGLDQWH FRPXQLFDFLuQ HYLGHQFLD \ SDUWLFLSDFLuQ

P,0»0=,in»F0 6%!»nFO uv,i=» ?20=&F=,a»F0 v, Y»=»aoFn»Ui

. (VWR HV VROR P£V SDSHOHR VL ¢ 3UR\HFWRV SLORMPRYWWIDBOHBHMQHILFLRV

« 1R WHOHPRV WLHPSR SDUD SO WDQJLEOHV HQ £UHDV FRQWURODGDV D
QHFHVLWDPRV FRQVWUXLU e &RPXQLFDFLUQ GH&RP\SDWUWDRERWDWRYV
e <D WHOHPRV XQ VLVWHPD TXH | UHDOHV GH PHMRUD SURGXFWLYLGDG 3

$:3 HV VROR SDUD PHJDSUR\HF\ UDWH SHULMGLFDPHQWH
QXHVWUR FRQWH[WR e ,QYROXFUDU HOKHSFHUWRVRNVHY \ FDSDWDF

SDUWLFLSDQ HQ GLVH3®*R GH ,:3V JHQHUL
DSURSLDFLPQ

SUREDPRYVY DOJR VLPLODU DQWEF

e 6LPSOLILFDU JUDGKXKPIIDRHERMH SURFHVRYV
EEVLFRV LQFUHPHQWDU VRILVWLFDFLMQ
SURJUHVLYDPHQWH

paU v,U '»v,&F,al0 ,i (Fch»l (HU=H&FU

(O OLGHUD]JR HMHFXWLYR GHWHUPLQD HO «[LWR R IUDFDVR GH LPSOHPHQWDFLR
FODUD FRPXQLFDQGR SRU TX« $:3 HV HVYWUDW«JLFR QR VROR PHMRUD RSHUDWL"®
SUHVXSXHVWR SHUVRQDV VLQ HVSHUDU 52, LQPHGLDWR PRGHODQ FRPSRUWDP
ORRNDKHDG \ UHYLVDQGR .3,V $:3 UHPXHYHQ REVWEFXORYV FXDQGR SURFHVRV W
FHOHEUDQ ORJURYV YLVLELOL]DQGR HTXLSRVY TXH GHPXHVWUDQ DGRSFLpQ H[LWR

?21=&,iF¢»,i=0 U&uU®r&,0»iU

/ID FDSDFLWDFLuQ GHEH VHU HVFDORQDGD VHJ¥%Q L
SURJUDPD W SUERHOQRKUMMHRKWERRNVKRSY GH PHGLR
VREUH IXQGDPHQWRY EHQHILALRWGO® VWUBDQWRIDOBRYV
FRQ FXUVRV GH G DV VREUH LPSOHPHQWDFLUQ
FDPELRYHO 2SHERYVHQRNUHQDPLHQWRY GH VHPDQ
RUNIDFH 30DQQHUV VXSHUYLVRUHV H LQJHQLHUR
FRQWURO GH UHVWULFFLRQHVLYHNUYRRTERRHUUDPLH!
VHVLRQHV SUEFWLFDV GH KRUDV SDUD FXDGULO
UHSRUWH GH DYDQFH

+ - buh»,&i0 v,U é»0=,¢cF #U

/ID VRVWHQLELOLGDG GH $:3 UHTXLHUH HVWUXFWXUDV GH JRELHUQR TXH DVHJXU
WuUuDY«V GHO WLHPSR \ HQWUH SUR\HFWRV (O JRELHUQR HIHFWLYR EDODQFHD H\
|IOH[LELOLGDG SDUD DGDSWDUVH D FRQWH[WRV HVSHF ILFRV GH FDGD SUR\HFWHF

~

UY2z #U (,i=&0 v, ?2tn,U,in»F

2UJDQL]DFLRQHYVY PDGXUDV HVWDEOHFHQ XQD 3URMHFW ODQDJHPHQW 2IILFH 302
UHVSRQVDELOLGDGHYV HVSHF ILFDV GHVDUUROODU \ PDQWHQHU HVWEQGDUHYV FI
SURSRUFLRQDU VRSRUWH D SUR\HFWRV FRDFKLQJ UHVROXFLpPQ GH SUREOHPDYV
SODWDIRUPDV GLIJLWDOHYV JHVWLRQDU FDSDFLWDFLpQ \ FHUWLILFDFLRQHYV LQW|
RUJDQL]DFLRQDO \ IDFLOLWDU FRPXQLGDGHYVY GH SUEFWLFD \ OHFFLRQHYV DSUHQ

3 ?70=GivF&,0 ui:,&:‘r_ﬁo U&un,v»c¢»,i=u0 @ Hv»=0u&%FO0 v, (FU»VF\
21 &F=»iu0

'RFXPHQWDFLuQ IRUPDO GH SHYLVLRQHY SHULPGLFEDV C
FUPR VH LPSOHPHQWD $:8XHQV SDVR D SDVR SDUIDGKHUHQFLD D HVWEQGDUF
OD RUJDQL]DFLpQ SURFHVRV FU WLFRV GHMDQUGEGDODORH ,:3V HIHFWLY

SURFHGLPLHQWRYV WHPSXODWHW YHULILFDFLpPQ GGHH SURFHVRV \ RSRUWXQL
FULWHULRYVY GH DFHSWDRLHQWURBHMRQHY OLEHUGRLREMRUD $XGLWRU DV F
\ UHVSRQVDELOLGDGHY FLHUUH GH SDTXHWHV USSRHOQGL]DMH QR FDVWLJFR
%DODQFHDU SUHVFULSFIGHQ DFRDQFH JHVWLPQ GH

IOH[LELOLGDG FDPELRYV

2 (FOuU U&Gn=»n0 uUHO=&F=»iu

3DUD LOXVWUDU OD DSOLFDFLUQ FRQFUHWD GH $:3 SUHVHQWDPRYV XQ FDVR EDVI
H[SDQVLUQ GH SODQWD GH SURFHVDPLHQWR GH JDV QDWXUDO (O SUR\HFWR LQF
FRPSUHVRUHV FHQWU IXJDV VLVWHPD GH SLSLQJ GH SURFHVR DOWD \ EDMD SL
VLVWHPD GH FRQWURO GLVWULEXLGR H LQVWDODFLRQHV DX[LOLDUHV HGLILFLF

(Ui=,t=0 ui»n»FU U&UhU,¢cFO0 6%!»nu0

$QWHYV GH LPSOHPHQWDU $:3 HO SUR\HFWR PRVWUDED V QWRPDV FOEVLFRV GH .
DFWLYLGDGHY JHQ«ULFDV GLI FLOHVY GH LQWHUSUHWDU SRU VXSHUYLVRUHV LQ.
QHFHVLGDGHY GH FDPSR PDWHULDOHYV OOHJDQGR VLQ DOLQHDFLHuQ FRQ VHFXHAC
RWURYV FXDGULOODV LQLFLDQGR WUDEDMR VLQ WHQHU LQIRUPDFLpPQ R PDWHUL
VXEMHWLYDPHQWH SLSLQJ FRPSOHWR \ UHSURFHVRV IUHFXHQWHYV SRU LQV

IU»nFn»0i #U UFOU F UFOU

"FO, « 0,¢»i»n»0i v, Ud(

&RQVWUXFFLPQ \ LQJHQLHU D GHILQLHURQ
FROQMXQWDPHQWH VHFXHQFLD IXQGDFLRQHYV
HVWUXFWXUDYV PRIMBACHFRBVISY QJ  _ "FO, = 20=&Hn=H&Fn»ai v, (#U0
SURFHWRO«FWULFR LQVWUXPH < WDFLUQ

DFDEDGRV 'LYLGLHURQ SODQWD HQ MH®WH\RQ  &:3V DOLQHDGRV FRQ 3F
LOGHSHOGLHOWHYV IUHQWHV 3RU HMHPSOR &:3 )XQGD!

fUHD &RPSUHVLUQ &:3 3LSLQJ $0OW
JUHQWH $ &:3 6LVWHPD (O«FWULFR

"FO, - O0,0F&&uUUG v, u#UO
&DGD &:3 VH GHVJORVH HQ ,:3V GH VHPDQDYV
&:3 JHQHUU .3V 3RU HMHPSOR ,:3 0
3LSLQJ 6XFFL &RPSUH "— YU & <
0 He ® "FQ, ® (&UIUB&FCF #U

FRQ SODQRV HVSHF ILFRV % FRPSOHWR

SURFHGLPLHQWRY GH VROGDGXU1PSOD]DURQ FURQRJUDPD JHQ«ULFF
EDVDGR HQ ,:3V O QHDV &:3 HQ QLY

,:3V HQ QLYHO JDWHV GH OLEHUDFLY

'XUDFLpPQ WRWDO SUR\HFWDGD PHVI
I[LEHUDURQ ,:3V VROR FRQ UHVWULFFLRQHYVY UHVXHOWDYV

,PSOHPHQWDURQ FRQWURO GLDULR GH ,:3V
FRPSOHWDGRYV YV SODQLILFDGRYVY 33& SURPHGLR
PX\ VXSHULRU D EDVHOLQH KLVWHPULFR GH

"FO, = 2I,nHn»0i (0i=&uUFVF

p,OHU=Fvu0 i=,0 w O0,0!HfO
4 &
(( 2 -
Y, TU&F ,i U&UVHN=»i»VvFv b, vHnn»Ui v, b,=&FhFIu0

OHGLGD FRPR ++ UHDOHV ++ SUHVXSOPBEWRYV SWRILAKH AL PQHY GLVPLQX\HURQ ¢
UHGXFFLUQ GH WLHPSRV GH HVSHUDSMHBWEREDVSFOBROM EQRRUQLGHWDOODGD \ SD

LQWHUUXSFLRQHYV GH FRQVWUXFFLUQ HQ GLVH:3R
L (
2 = L .

UU( U&ucg,v»u P.,.vHnn»U1 ,i OH&Fn»ui
&RQILDELOLGDG GH SODQLILFDFLUQ VBEBRMFWRH RO 50 HMDGWR pH Q PHVHV YV
VLIQLILFDWLYDPHQWH FRPSDUDGRRERQLOQDOG&ISURUHEWIRSDOPHQWH SRU HOLPLC

SUHYLRV VLQ $:3 UHVWULFFLRQHY QR UHVXHOWDYV

(O FDVR LOXVWUD TXH $:3 QR HV WHRU D DEVWUDFWD VLQR VLVWHPD SUEL£FWLFR
LPSOHPHQWD FRQ GLVFLSOLQD \ OLGHUD]JR /RV EHQHILFLRY QR DSDUHFHQ LQV\
GH SODQHDFLpQ $:3 GHILQLFLpQ 3R& &:3V SULPHURYV ,:3V DQWHV GH LQLFLDU |
LOQYHUVLPQ LQLFLDO VH UHFXSHUpy FRQ FUHFHVY PHGLDQWH HMHFXFLpPQ PEV [OXLC
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$ SHVDU GH ORV EHQHILFLRVY GHPRVWUDGRYV PXFKDV LPSOHPHQWDFLRQHV $:3 QI
HQWUH LPSOHPHQWDFLRQHV H[LWRVDV \ IDOOLGDV QR VXHOH HVWDU HQ OD FRP.
GH HMHFXFLUQ OLGHUD]JR LQVXILFLHQWH R PDOHQWHQGLGRV IXQGDPHQWDOHYV
HUURUHV PE£V IUHFXHQWHYV REVHUYDGRYV HQ P%OWLSOHV SUR\HFWRV \ RUJDQL]DH
SURDFWLYDPHQWH

?7&&U& '« 'U»nF& #U éuUU nluclU "U&CF=uU

(O HUURU P£V FRP%Q \ FUTWLFR HV FRQIXQGLU $:3 FRQ GRFXPHQWDFLuQ 2UJDQL
23V H[LJHQ TXH VXSHUYLVRUHV ORV FRPSOHWHQ SHUR QR FDPELDQ SURFHVRYV
VH SHUFLEHQ FRPR P£V SDSHOHR VLQ YDORU DJUHJDGR JHQHUDQGR UHVLVWHC

€%i=Uc¢FO0 v, uc¢!U,¢,i=Fn»0i OunHc¢,i=FU

,:3V VH FUHDQ GHVSX«V TXH HO WUDEDMR \D LQLFLuyp SDUD
FXPSOLU UHTXLVLWR FRQWUDFWXDO

e 5HVWULFFLRQHYVY VH GRFXPHQWDQ SHUR QR VH YHULILFDQ
DQWHY GH OLEHUDU WUDEDMR

e 6XSHUYLVRUHYVY FRQVLGHUDQ ,:3V FRPR FDUJD
DGPLQLVWUDWLYD VLQ XWLOLGDG SUEFWLFD

e 1R KD\ FDPELRVY HQ FuUPR FRQVWUXFFLuQ UHDOPHQWH
HMHFXWD HO WUDEDMR

euUHN»01  #U nlcu €»0=,¢F 2! &F=»il

$:3 HIHFWLYR UHTXLHUH WUDQVIRUPDFLuQ ¢
LQJHQLHU D SURGXFH HQWUHJDEOHV VHJYC
VLQFURQL]D DEDVWHFLPLHQWR FRQ ,:3V VX
SDUWLFLSDQ HQ GHVDUUROOR GH SDTXHWH
GRFXPHQWRYV \ OLEHUDFLpupQ GH ,:3V HV JD
YHULILFDFLpPQ ULIJXURVD (O IRFR GHEH HVW
&*02 VH WUDEDMD QR VROR &°02 VH GRFXPH

?&&U& '- ©l ui=,0&F& #U nui ,U (&Uiuo&F

SUR\HFWRYVY GHVDUUROODQ KHUPRVRYV ,:3V FRQ LQIRUPDFLpPQ GHWDOODGD SHUR
GHVFRQHFWDGRV /D FRQVHFXHQFLD GRV VLVWHPDV SDUDOHORYV TXH VH FRQWU
GH YHUGDG H LPSRVLELOLGDG GH PHGLU GHVHPSH®*R FRQILDEOHPHQWH

ui=,a&Fn»U0i ?2¢,n=»iF P,%H,&»VF

e &URQRJUDPD GHEH PRGHODU MHUEUTXLFDPHQWH &:3V
,:3V

e &DGD ,:3 HQ FDPSR GHEH WHQHU FRUUHVSRQGHQFLD FRQ
,:3 HQ FURQRJUDPD

e $YDQFH VH UHSRUWD FRPR ,:3V FRPSOHWDGRYV
DFWXDOL]DQGR FURQRJUDPD

e *DWHV GH OLEHUDFLpuQ VRQ DFWLYLGDGHV KLWR HQ PRGHOR GH
SURJUDPDFLMQ

e +HUUDPLHQWDYV GLJLWDOHYV VLQFURQL]DQ LQIRUPDFLMQ
DXWRPEWLFDPHQWH

28&U0U& '- "FU=F v, '»v,&F,a0 w (Uc!&Uc»00

$:3 UHTXLHUH LQYHUVLpPQ GH WLHPSR UHFXUVRV \ FDPELRV RUJDQL]J]DFLRQDOHYV
YLVLEOH \ FRQVLVWHQWH &XDQGR OLGHUD]JJR QR HVWE FRPSURPHWLGR JHQXLQ
302 VLQ UHVSDOGR UHDO \ RWUDV SULRULGDGHV LQHYLWDEOHPHQWH GHVSOD]IL
FURQRJUDPD R FRVWR

,PSOHPHQWDPRYV $:3 HQ XQ SUR\HFWR SLORWR TXH PRVWUu HIFHOHQWHY UHV?’
SUR\HFWR VLIXLHQWH GLMR QR WHQJR WLHPSR SDUD HVWR QDGLH OR GHVDI

& 'LUHFWRU GH 302 HPSUHVD (3& LOWHUQDFLRQ@DO

e.~FU,0 v, "»V,&F,o0 UiOH¢»n»,i=,

(MHEFXWLYRYV KDEODQ GH $:3 HQ NLF NRIIFX B\WHRMNR STRUB BUW LARSBI®FH SODQQHUV K
HQ UHYLVLRQHV GH GHVHPSH:R QL SGHJIX\YWDKVS Y BHFRUWDQ FXDQGR KD\ SUH

5HVLVWHQFLDV GH JHUHQWHYV GH SURRHKEDWRAR R WHFXHLQ VDN OFHD@WE IRVS UR\HFWR V
QR VH FRQIURQWDQ SHUPLWLHQGR VMAROMRWWWDFDROQMY YEOLGD
LOFRQVLVWHQWHYV

7&&U& '® ol (FIFn»=F& v,nHFVFc¢,i=, F UF

2UJDQL]DFLRQHV LQYLHUWHQ HQ HQWUHQDU D SODQQHUV \ JHUHQWHY SHUR GH
TXLHQHVY UHDOPHQWH HMHFXWDQ HO WUDEDMR XVDQGR ,:3V 6LQ HQWUHQDPLHOQ
,:3V HIHFWLYDPHQWH QR UHSRUWDQ LQIRUPDFLUQ QHFHVDULD R OR KDFHQ LQF
SDUD FRQWURO

(F!'Fn»=Fn»0i ?¢, n=»iF 'F&F eH!, &i»0»u0i v, (Fc!'u

IRV SURJUDPDV HI[LWRVRV LQFOX\HQ VHVLRQHV SUEFWLFDV FRQ ,:3V UHDOHV GH
GH FLFOR FRPSOHWRMHFXMEBBRUNDU BNDQBPH SDTXHWH SDUWLFLSDFLpPYQ HQ GH
SLORWR SDUD JHQHUDU DSURSLDFLpPQ FRDFKLQJ HQ FDPSR GXUDQWH SULPHUDYV
UHIHUHQFLD UE£SLGD TXLFN UHIHUHQFH JXLGHV YLGHRVY FRUWRV DFFHVLEOHV F

?2&&U& ' ©ou U»i,F& uig,i», &% F nui &, n,0»\
(UI0O=&HnNn=»IFO0

,PSOHPHQWDFLRQHV $:3 IUHFXHQWHPHQWH VH HQIRFDQ HQ FRQVWUXFFLUQ \ ROY
FRQVWUXFFLUQ SODQLILFD &:3V H ,:3V VHJ¥%Q 3R& SHUR LQJHQLHU D VLJXH HQW
VHFXHQFLD GLVFLSOLQDULD FUHDQGR GHVDOLQHDFLUQ IXQGDPHQWDO TXH IUXV

K« = -

U&uhU,cF euUHnN»Gi P,OHU=Fvu

,QJHQLHU D SURGXFH SOQPORQLEEU GHEH RUJDGRIOQVYWH XFFWLpPQ UHFLEH LQIRUPE
GLVFLSOLQD VLQ FRQVLGBVDW VRRKXBRWLARQ 3RRRPSOHWD MXVWR FXDQGR OD G
FRQVWUXFWLYD &RQVWHRFEEOHWDQ LQIJHQLHU BXGHM SO EILFDU ,:3V FRQ FHI
QHFHVLWD LQJHQLHU D FRPGDWWSDVEHOOLQDYV DBE®KNHGHVSHUDV FDPELRV \
fUHD $ SHUR UHFLEH GGWSWEE@DWVVH 3DUWLFLSHWUDEDMRYV

ODV £UHDV GHILQLFLMQ GH &:3V

2=&U0 ?&&U&,0 &,nH,i=,0

,:3V GHPDVLDGR JUDQGHV R GBPDXHMNHR SKKHXWRPOLQ PHVHYV SLHUGHQ PDQHMD
G DV JHQHUDQ VREUHFDUJD DGPLQLVWUDWLYD 'XUDFLuQ LGHDO VHPDQDYV

e 1R PDQWHQHU GLVFLSOIQODPHYIOLEKNHDEIVIYH OLEHUHQ VLQ YHULILFDU UHVWU
FURQRJUDPD GHVWUX\H FUHGLELOLGDG GHO VLVWHPD

e +HUUDPLHQWDV GLJLWDOAGDUWINRARPMBWOHWRIDYWLFDGDV TXH UHTXLHUHQ KRUDV (
UHFKD]R HQ FDPSR 3UHIHULU VLPSOLFLGDG VREUH IXQFLRQDOLGDG H[KDXVWL

e 1R PHGLU QL UHSROQWDODDW.RBWGH GHVHPSH3®*R 33& SURGXFWLYLGDG UHZRUN UD
$:3 R LGHQWLILFDU £EUHDV GH PHMRUD

e« $EDQGRQDU DQWH GLILBXQWHDGERIW RIQLIFY DR/ GLI"FLOHV FXUYD GH DSUHQGL]C
2UJDQL]DFLRQHVY TXH DEDQGRQDQ SUHPDWXUDPHQWH SLHUGHQ LQYHUVLuQ VL

(YLWDU HVWRV HUURUHYVY UHTXLHUH FRPSUHQVLpQ FODUD GH TXH $:3 HV WUDQVITF
OLGHUD]JR SHUVLVWHQWH LQYHUVLuUQ HQ FDSDFLGDGHV GLVFLSOLQD RSHUDWL
RUJDQL]DFLRQHYV TXH UHFRQRFHQ \ PLWLJDQ SURDFWLYDPHQWH HVWRYV HUURUH)
SUREDELOLGDGHYV GH LPSOHPHQWDFLuQ H[LWRVD
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$GYDQFHG :RUN 3DFNDJLQJ QR HV VLPSOHPHQWH XQD PHMRUD LQFUHPHQWDO GH
WUDQVIRUPDFLUQ IXQGDPHQWDO HQ FUPR OD LQGXVWULD GH SUR\HFWRV LQGXVYV
OLHQWUDV TXH ODV PHMRUDV FRQWLQXDV RSWLPL]DQ SURFHVRV H[LVWHQWHV $
VLVWHPD RSHUDWLYR GLVH®DGR GHVGH FHUR SDUD ODV UHDOLGDGHVY GH SUR\HF

(O YDORU HVWUDW«JLFR GH $:3 VH PD QL BLUHVG\LTF W BE-PEUIBIMEHD A U RILPRHDWLIRQ BB VL
WUDEDMR HMHFXWDEOH TXH JHQHHIDOLHRDFEDRP &V ROHFRQUPDEDAVUQ VLVWHPEWLF
HVSHUDV E%VTXHGDV UHWUDEDMRVFPRYS8 GIIIFQ W & H/O DS UIRRDFAW QYDXYH LQWH.
DOQWHYV GH HMHFXFLUQ HQ OXJDU GHIJKXQVFSREBE GRI@MWVL ELAE\DW HiUQ IWHRD FWLYD GH UL
GH FRQWUROHY DQWHYV TXH WUD EBQWEOEUB VEDAWVXQWH SKHH BWREXFWLYLGDG PHMI
FDPELRV \ FURQRJUDPDV P£V FRUWRYV TXH UHGXFHQ FRVWRV LQGLUHFWRYV

(CDUFhU&Fn»0i ui=,a&FVF

U»i,Fn»0i ?20=&F=fo»nF 5RPSH VLORV WUDGLFLRQDOHV 1
FRODERUDFLuQ HVWUXFWXUDGD
LQJHQLHU D FRQVWUXFFLUQ

DEDVWHFLPLHQWR \ £EUHDV GH VF

$:3 FRQHFWD HVWUDWHJLD FRUSRUDWLYD
FRQ HMHFXFLuUQ WEFWLFD DVHJIJXUDQGR TXH
FDGD ,:3 FRQWULEX\H GLUHFWDPHQWH D

REMHWLYRV GHO SU{;\HFWIfg% b 0=»01 #FOFVF ,i OF=00
Q

*HQHUD LQIRUPDFLpPQ REMHWL
VREUH GHVHPSH3R TXH SHUPL'
WRPD GH GHFLVLRQHV LQIRUP

VZFIF (Ucl.=»=niF o DSUHQGL]DMH RUJDQL]DFLRQE

2UJDQL]DFLRQHV TXH GRPLQDQ $:3 Y, TU&F (Ui=»iHF
HQWUHJDQ SUR\HFWRV PEV FRQILDEOHYV
UESLGRV \ UHQWDEOHV GLIHUHQFLEQGRVH HQ
PHUFDGRV FRPSHWLWLYRV

SURSRUFLRQD HVWUXFWXUD SDU
OHFFLRQHY DSUHQGLGDV \ DSOL|
VLVWHPEWLFDPHQWH HQ SUR\HF\
IXWXURYV

b,nuc¢,ivVFn»0i,0 U&Gn=»nFO0 !F&F uc!U,¢,i=1

%DVEQGRVH HQ H[SHULHQFLDVY GH P““OWLSOHY LPSOHPHQWDFLRQHY HQ GLYHUVF
UHFRPHQGDFLRQHY KDQ GHPRVWUDGR VHU FU WLFDV SDUD «[LWR VRVWHQLGR

a« a—
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$QWHV GH LQLFLDU FRQILUPDU TXH %’LLJG’FPL%)]WQFFVRL#SUHQGH T X «

LPSOLFD $:3 FDPELR FXOWXUDO QR(®RORUQXHRABIFWR FRQ GXUDFLUQ VXILFLHQV
GRFXPHQWDFLUQ HVWE GLVSXHVWRFBRADYHNMWEDGWLRHPKBRD\GD QR HO PEV FU WL
UHFXUVRV GXUDQWH D3RV \ DSR\DIUXIDFRVGY BB KOWHWRDDWHBUHQGHU \ OLGHUD]
UHVLVWHQFLDV LQHYLWDEOHYV FRPSURPHWLGR FRQ H[SHULPHQWDFLuQ

a._ a®
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&DSDFLWDU IRUPDOPHQWH UROHYV FdH&IJu?IJ:U:N»IH]I:QI SODQQHUYV

VXSHUYLVRUHV LQJHQLHURV SURSRUHRDRQIXZ BR3IDFROQDXVRIDL@WIE SDUD HVWDE

HMHFXFLuQ \ FUHDU FRPXQLGDGHV GMVEAEEWURY SIDUDL WRRSDGWHUHQFLD \ IDFL

HISHULHQFLDV 'REXPHQWDU SURFHGLPLHQWRY SHUR PDQWF
SDUD DGDSWDFLuQ

uc!U,¢,i=F& |, &&Fc¢»,i=F0 O»a»=FuUp®& P,'0&=F& w (,U,h&F& b,0HU=Fv

l&u!» _
&ul»FVvFO ,PSOHPHQWDU .3,V GHVGH G D XQR UHSRUW

6HOHFFLRQDU SODWDIRUPDV TXH ED®SBOQIHHAHAG DRABDMRH DOYLIOND E IFIRIQDU ORJURYV SI
XVDELOLGDG 3ULRUL]DU DGRSFLYUQ PREHRBWRPLVRVY FDFWRY GCH MBRIWHPSH:R VRQ C
KHUUDPLHQWD VLPSOH TXH VH XVD HRIWLYV W HYWHPEPW DMLY AKX H

KHUUDPLHQWD FRPSOHMD TXH VH DEDQGRQD

a4 a2
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1R SHUPLWLU DWDMRY FXDQGR KD\ SSHDVLWW® G HHWBRRSHBWRYDDY DO ILQDOL]DU F
WHQWDFLUQ GH OLEHUDU DXQTXH Q8 RPXRP & QWDW RO HFFE IR QHIW DWW HWQGH. GDV HV St
ILUPHPHQWH R HO VLVWHPD SLHUGHSBBHABYRVOAM\DAR GRVH HQ H[SHULHQFLD UHD
LUUHSDUDEOHPHQWH

IOIF v, PH=F U&»¢,&00 UFOUO !F&F (uc¢,i,F

3DUD RUJDQL]DFLRQHYVY TXH LQLFLDQ HO UHFRUULGR $:3 OD VLIXLHQWH KRMD GF
ORV SULPHURYV PHVHYV

Y, 0 «,m- U&,'F&Fn»0Ui

e 3UHVHQWDU EXVLQHVV FDVH $:3 D OLGHUD]JR
HMHFXWLYR

« 2EWHQHU FRPSURPLVR IRUPDO \ "VLIQNFQUQ ®H (FIFn»=Fn»0Gi ui»n»F U

UHFXUVRYV
e (QWUHQDU HTXLSR GH LPSOHPHQWDFI

e JRUPDU HTXLSR GH LPSOHPHQWDFLMQ $:?1RUPDO $:3

ObDQDIJHU HVSHFLDOLVWDYV
e 'HVDUUROODU HVWE£QGDUHV \ SURFHG

LQLFLDOHYV
e &RQILIJIXUDU KHUUDPLHQWDY GLJLWDC

e 6HOHFFLRQDU SUR\HFWR SLORWR

S A P
v,0 .7 UUFLFEn»ul #U v, U U>UU=Yp5pr wbu HTXLSR GH SURVHFWR SLC

« 'HILQLU 3DWK RI &RQVWUXFWLRQ SODQQHUV LQJHQLHURYV
FRODERUDWLYDPHQWH

e (VWUXFWXUDU &:3V DOLQHDGRV FRQ 3R&
. HVDUUROODU SULPHURYV ,:3V GH £UHDW\,Nd_IE)_|'S,yDQT?,Van»I:J‘I (3,(;!&F\IF

e ,QWHJUDU ,:3V DO FURQRJUDPD GHO SUR\HEWR
e /LEHUDU SULPHURYV ,:3V FRQ YHULILFL

ULJXURVD GH UHVWULFFLRQHYV

e ,PSOHPHQWDU FRQWURO GLDULR \ .3,

Y,0 «2,«= (Ui0OuU»vFn»01 w ?2t!FIO»U3URSRUFLRQDU FRDFKLQJ LQWHQVLYF
5HDOL]DU UHWURVSHFWLYD GH OHFFLRQHB¥WM¥»SWYVRYSWRRAHVRY EDVEQGRVH HQ |

e $FWXDOL]DU HVWEQGDUHV EDVEQGRVH HGSHUDWLYR
H[SHULHQFLD SLORWR

e 3UHVHQWDU UHVXOWDGRY D RUJDQL]DFLuQ

e 30DQLILFDU H[SDQVLpuQ D SUR\HFWRV DGLFLRQDOHYV

Y,iOFI, "»IFU ?U (F¢»iu IFn»F ?2tn,U,in»F 2

$GYDQFHG :RUN 3DFNDJLQJ QR HV GHVWLQR ILQDO VLQR SXQWR GH SDUWLGD KTC
SUR\HFWRV LQGXVWULDOHV 2UJDQL]DFLRQHV TXH DGRSWDQ $:3 LQLFLDQ XQ UHF
FRQWLQXDPHQWH FDGD SUR\HFWR DSRUWD DSUHQGL]DMHV FDGD HTXLSR GHVD!I
HOHYD HO HVWEQGDU GH GHVHPSH:R

(O UHFRUULGR QR HV I£FLO QL UESLGR S5HTXLHUH LQYHUVLHPUQ VRVWHQLGD
OLGHUD]JR SHUVLVWHQWH \ GLVSRVLFLpQ SDUD HQIUHQWDU UHVLVWHQFLDV \
VXSHUDU REVWEFXORYVY LQHYLWDEOHY 6LQ HPEDUJR ODV RUJDQL]J]DFLRQHV TXH
SHUVHYHUDQ GHVFXEUHQ TXH $:3 QR VROR PHMRUD UHVXOWDGRV GH
SUR\HFWRV LQGLYLGXDOHYV &aWUDQVIRUPD IXQGDPHQWDOPHQWH VX FDSDFLGDG
FRPSHWLWLYD UHSXWDFLuQ GH PHUFDGR \ FDSDFLGDG GH HQWUHJDU YDORU
SUHGHFLEOH D FOLHQWHYV \ VWDNHKROGHUYV

3DUD SURIHVLRQDOHV TXH OLGHUDQ SUR\HFWRV LQGXVWULDOHY OD SUHJXQWD
QR HV VL $:3 HV UHOHYDQWH VLQR FX£QGR \ FUPR LQLFLDUEQ VX DGRSFLuQ

/D LQGXVWULD DYDQ]D LQH[RUDEOHPHQWH KDFLD PD\RU FRPSOHMLGDG
H[SHFWDWLYDV PEV DOWDV \ PEUJHQHV PEV DMXVWDGRV (Q HVWH FRQWH[WR O
H[FHOHQFLD RSHUDFLRQDO TXH $:3 KDELOLWD QR HV OXMR RSFLRQDO &HV
UHTXLVLWR IXQGDPHQWDO SDUD VREUHYLYLU \ SURVSHUDU

(VWH HERRN KD VLGR3GRAVOUYRAODEBR7IRMUD VX DIFQIIHPILHUR S O CFRR@QHMOF R P
REMHWLYR GH SURSRUFLRQDU FRQRFLPLHQWR SUEFWLFR \ DSOLFDEOH D SURIF
FRPSOHMRYV

7TRGRV ORV GHUHFKRY UHVHUYDGRYV k 352<(7(&+ &2168/725(6
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