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5DTXHO EOYDUH] *DUFtD $6'( 6FRXWV GH *DOLFLD

<RODQGD &DPSR 6DQFKR $6'( 6FRXWV GH $UDJyQ

'DQLHO +HUUHUR 0DUtQ $6'( 6FRXWV GH $UDJyQ

2ULRO $&'QRERRXWV GH $UDJyQ

/IDXUD 6iQFKH] 5XL] $6'( ((SORUDGRUHV GH 0DGULG

0DUWD 6DQ]D 3RUFDU $6'( 6FRXWV 9DOHQFLDQV

0DULDQ &RUWpV )HUQiIQGH] 'HSDUWDPHQWR 7pFQLFR $6'( 6FRXWV GH (VSDxD
EQJHOD &DEDOOHUR *RQJiOH] 'LUHFWRUD 7pFQLFD $6'( 6FRXWV GH (VSDxD

$JUDGHFLPLHQWRYV
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3UyORJR \ DJUDGHFLPLHQWRY SURFHVR GH OD FDPSDxD \ J
2EMHWR GH OD SXEOLFDFLyYQ
3RU TXp QRV OR$HODQWHDPRYV GHVGH
$FWLYLGDGHY UHDOL]DGDV SRU ORV *UXSRV 6FRXWV HQ HO
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“P LS KLZPLY[V JYLJL SVZ IVZX\LZ KLZHW
KLZU\[YPJP}U ZL PUJYLTLU[H ~ SH NLUJL LU
UHZ JPJL LU T\ THSHZ JVUKPJPVULZ UV L:
MHS[LU YLJ\YZVZ ZPUV WVY LS [PWV KL W
WVY U\LZ[YVZ NVILYUHU[LZ WVY SH tSP[L
KLYLJOVZ L PU[LYLZLZ KL SHZ WLYZVUHZ L
W\QHUKV OHJPH \UH ZP[\HJP}U LU SH X\L 7
[LUKYm \U WY}ZWLYV M\[\YV LU IMYPJH:VS
SHZ WLYZVUHZ SPIYLZ SHZ X\L [PLULU KL
ZVU JP\KHKHUVZ THK\YVZ * YLZWVUZHISLZ
WI\LKLU WHY[PJPWHY LU LS KLZHYYVSSV °
TLKPV HTIRLUJ[L

2UDGRU GHO S~EOLFR :(&' DXGLI
1IDLUREL GH VHSWLHPEL
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4XHUHPRV DJUDGHFHU VX SDUWLFLSDFLYQ \ FRODERW KPLY G DUW R BIRS/HG R VH'QU DHR
YHUGDG FUHHV TXH QR SXHGHV KDFHU QDGD SRU HO OH®IXR HFE HIF QWGP HQ W6 VID

$VKDQWL $6'( 6FRXWV GH *DOLFLD 3UR\HFWR “3URWHJH HO ERVTXH 6
6DQ -RUJH $6'( 6FRXWV GH *DOLFLD 3UR\HFWR “3RU XQ IXWXUR PiV OL
.LPEDOO $6'( ((SORUDGRUHV GH ODGULG 3UR\HFWR “/DV 0DULSLODV
6DQW )UDQFHVF $6'( 6FRXWV 9DOHQFLDQV 3UR\HFWR “$0 URMR YLYRp
,QPDFXODGR &RUD]yQ GH 0PUDD 3 P& \(HE WRR UDGRUE-DSI B BOFHGD RD * 7 B WU
1XHVWUD 6UD GHO &DUPHQ $6'( ((SORUDGRUHV GH OXUFLD 3UR\HFWR 3]

D v > P > P
*
(<23 <) W< Mo} Mo I o))

3DJ







%sr'?i-

2%-(72 '( /% 38%/,&%$&,D1
(O PDWHULDO TXH WLHQHVY HQWUH PDQRV H
GH WUDEDMR HQ WRUQR D OD HGXFDFLYQ
DPELHQWDO /D LGHD FRPHQ]y WUDV OD UHX
GHO 6HUYLFLR )HGHUDO GH 3URJUDPDV GH
(Q OD PHQWH GH WRGRVY HVWDED OD H[LWR
GH OD &DPSDxD GH VHQVLELOL]DFLYQ DPE
9HUGH

(Q HYWD RFDVLYQ EXVFiEDPRV XQD LGHD

DXQDU ORV HVIXHU]RV GHE&ZIHQ WRIS®RR/ 6F R
D XQ GHHPDXHUGDG FUHHV TXH QR SXHGHV K
HO OHGLR $PELHQWH" 3LHQVD JQREDOPHQ

6H ODQ]y OD &RQYRFDWRULD GH OD &DPSD3x
ZHE $®M(\ *UXSRV 6FRXWV SURFHGHQWHV C
QHV )HGHBDGMDVVIXPDURQ D HVWD LQLFLDW
GH XQ FRQFXUVR GH LPiJHQHV VREUH OHGL
FDPSMXD VHQVLELOL]DFLYQ SUHWHQGLHQG
GH 0(',2 $0%,(17( /DV WUHV SULPHUDV LPi
VHUtDQ OD LPDJHQ GH OD FDPSDxD
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/IDV LPIiJHQHV GHEtDQ LU DFRPSDxDG DW ELIH @ RQWHER O D F RBHDAD SIXHDQ RV JXtD
PHMRUDU HO PHGLR DPELHQWH ORFF®Q HIREBOBHQ®WHO O TRUHPDKRU G HVQB Q|
LPDJHQ HUD OLEUH \ HO WDPDxR VHWBDQWHE GOLXQUSHO MQ $VHPEDVTXHRQRY RF X
\HFWRV GHEtDQ LU GLULJLGRVY D ODVO/MHHARGHUBDVF ($R8EH G BRFI(BEERQHY GH 6F
\ 529(56 &203%$f(526 GHVDUUROODGR HQ HO PDUFR GH OD SUH

(QWHQGLHQGR TXH OD HODERUDFLYQSBMVODYHVPVIHERVSUBWY G@REGRFMPRYOLWLE
SRGtD VXSRQHU XQ FRVWR PDWHULDDPHYV GRS ¥UGD V¥ DY LB DIHYD FibQ A WHW
GH IRWRV UHYHODGR FDUWXOLQDV RWBK\¥R®HRDV R HRSH® [DPH HIQW RDB) X$ B X
HVSHFtAFR SRU VXV FDUDFWHUtVWLF®RVDPR® L3 ¥ D Y P RABDHKDE® DsBid K& P HC
SDSHO GH IRWRJ®®(tVH RWR UJy XQ\DGBIRUG RWSWMH SDUWH HQ HO FXDGHUQLOOR T
VXSXHVWDULD 3DUD HOOR VROLFLWPRRVSD HORNQGXERWHKRSQR D F RVRGDY D@D \
VX LGHD \ QRV GLMHUDQ OR TXH OH\GLEDPDFPRVWDEWLYLGDGHYV GHVDUUROOD

(VWRV SUR\HFWRV IXHURQ YDORUDGRWHVAPQLFDBWEWH B G/ B OREF DEFH X D

GLVWULEXFLYQ FRKHUHQWH \ GLYHU$GAIRDG DVAX K DMS R\YFOXQ GRIRWUDGD LGHD)
HFRQYPLFD D OD WRWDOLGDG GH ORW BAR\MHEQRW TXUHH § KD GHE R ¥ U/ B R PISFOMIPYH.Q
GDGHV AQDQFLDGDV SRU HVWD FDPS MDDV VGHHHPW WY GG XISBR Q6 BRIX\BY RM GDH DFF
PDUJR KDVWD AQDOHV GH PD\R GH GHVGH OD SHUVSHFWLYD GH HGXFDFLYQ

&RLQFLGLHQGR FRQ HO GtD 0XQGLDOPERLHMEALR BPH: IX OB HV WH F RS kX D

VH KLFLHURQ S~EOLFRV ORV UHVXOWBGRDPRWOHBRTFX HWRVDD BHRREBEBDBRIGR) C

SDUD DJUDGHFHU WRGR HO WUDEDMRRWHRWI X PX]HRV WHDO LEHGRD DN U IFIRGIRVHIOX H \

PDWHULDO WDQWR HVFULWR FRPR JUD\FRHQXHUDRBR EFRRPRRED QR LKIDE thRPP SOH P

KHFKR OOHJDU /D LQIRUPDFLYQ VH ®HIXQ® XIQD WEXMELD @ YOH WW D ¥ p& HG HY OV W U F

SiJLQD 3HHE GH $PELHQWH \ GH TXH WRGRV SRGHPRV KDFt
SDUWLHQGR GH OD SUHPLVD 3LHQVD *OR!

/IDV WUHV SULPHUDV LPiJHQHV VHOHFFLRQDGDV IXHURQ ODV VLIJXLHQWHV
« "K\JHY WHYH JVUZLY]HY WHIYGHO0:-9<:(9
*UXSR 6FRXW $6606F RRWIMGH *DOLFLD
« 'RV JUBYRQ\LN\LZ JVU Z\ ZHS\K! Z\ ]PKH
LZ [\ ]RKEHO *UXSR 6F BEW6FREKMQWE H
*DOLFLD \ HO *UXSRB66FRIOR LLPER OV
GH ODBVIWBVUNHZ L_J\ZHZ' §9LIPJISH

*'HVLHUWR DO RWRUJDUVH GRV VHIXQGRV SUHPLRYV

/IDV LPiJHQHV VHOHFFLRQDGDV VH KDQ WUDQVIRUPDGR HQ ODV SRVWDOHYV
GH VHQVLELOL]DFLYQ GH OD SUHVHQWH FDPSDxD /D LPDJHQ JDQDGRUD

VH KD LPSUHVR HQ FRORU \ ODV LPiJHQHV TXH KDQ TXHGDGR HQ VHJIXQ

GR OXJDU VH KDQ LPSUHVR HQ XQR VYyOR WRQR DFRUGH FRQ HO FRQWHQLGR
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$6'(HV XQD RUJDQL]DFLYQ VFRXW TXH GHVDUUROOD DFWLYLGDGHV GH WLHPSR
IXQGDPHQWDO HO OHGLR $PELHQWH VLHQGR WDPELpQ D PHQXGR HVWH HVSDFLF

'"HVGH VLHPSUH OD HGXFDFLYQ VFRXW KD WHQLGR XQ LPSRUWDQWH FRPSRQHQW'
TXH SURSLFLDPRV HV HO TXH LQFOX\H HO HQWRUQR \D VHD QDWXUDO UXUDO R
OD IRUPDFLYQ GHO FDUIFWHU HO GHVDUUROOR GH OD VHQVLELOLGDG \ HO HQUI

(Q HO &RPSURP$¥RVHGHAMLFRPR XQD J)HGHUDFLYQ GHIHQVRUD GHO OHGLR $PE
WUDEDMDQGR SRU VX FRQRFLPLHQWR \ SURWHFFLYQ $Vt HQWHQGHPRYV OD (GXF
9HUGH FRPR XQ SURFHVR SHUPDQHQWH \ DELHUWR HQ HO TXH LQGLYLGXRV \ FR!
WRVY YDORUHV FRPSHWHQFLDV H[SHULHQFLDV \ OD YROXQWDG TXH OHV SXHGD
DFWXDOHV \ IXWXURV GHO PHGLR DPELHQWH

'"HQWUR GHO 3URJSDP W DEEEPY IDYFODGHFHQ FRPR iPELWRV HGXFDWLYRV D GHVDU
HQ&RIQVXPR 5HWSHR@WDEXWHWR DGHFXDGR GH ODV QXHYDV WHFQRORJtDV $ OD KRU
GHO HQWRUQR PiV SUY[LPR DO QLXR R MRYHQ LQFOX\pQGRQRV FRPR SDUWH GHO
PiV DPSOLD \ JOREDO VREUH HFRORJtD OHGLR $PELHQWH FRQVHUYDFLyQ \ UHFL
GHV HVSHFtAFDV SDUD WUDEDMDU ODV DFWLWXGHV \ ORV FRPSRUWDPLHQWRV
OD (GXFDFLyQ $PELHQWDO \ &RQVXPR UHVSRQVDEOH GHVDUUROODQGR HQ ORV |
PDV DPELHQWDOHV IDYRUHFLHQGR OD SDUWLFLSDFLYQ H LQWHUYHQFLYQ GLUHF'

'"HVGH OD SHUVSHFWLYD TXH JXtD HVWH PDWHULDO \ FRPR VH UHFRJH HQ HO iPE
\ ODV 1XHYDV 7THFQRORJtDV ORV FRQWHQLGRV HGXFDWLYRV D WUDEDMDU GH X
WRGRV ORV JUXSRV VFRXWV TXH KDQ SDUWLFLSDGR HQ OD SUHVHQWH FDPSDxD
SUHVHQWDGDV KHPRV GHWHFWDGR XQD FRKHUHQWH SURJUHVLYLGDG HQ HO DE
DFWLWXGHV TXH OD DFFLYQ SUHWHQGtD GHVDUUROODU

(VWH PDWHULDO FRPR IUXWR GH OD FDPSDxD GH VHQVLELOL]DFLYQ TXH QRV JX
UHDOLGDG DPELHQWDO GH OD TXH IRUPDPRV SDUWH DVt FRPR GH QXHVWUR SDS
GHVDUUROOR GH DFWLWXGHV \ YDORUHV \ OD SXHVWD HQ SUIFWLFD GH FRQGXF
VHQWLGR PiV DPSOLR (Q HVWD RFDVLYQ KHPRV TXHULGR LU PiV DOOi LQFOX\HQ
UHVSRQVDEOH TXH QRV OOHYH D DFWXDU 1R SRGHPRV SHUPDQHFHU LPSDVLEOH
HO OHGLR $PELHQWH DFWXHPRVY OOHYpPRVOR D OD SUIFWLFD

3RU WRGR HOOR FRQ HVWH FXDGHUQLOOR TXH DFRPSDxD D RWURYV PDWHULDOH
QHUDGR ORV JUXSRV SDUWLFLSDQWHYV VHJIJXLPRV DSRVWDQGR WDQWR SRU OD IF
IXQGDPHQWDOHY SDUD PHMRUDU OD FDOLGDG GH QXHVWUDV DFWXDFLRQHV WD
HGXFDGRUHV 3DUWLFLSDQGR WDPELpQ HQ SURSRUFLRQDU XQD GLYHUVLGDG G
OHGLR $PELHQWH FRQVXPR UHVSRQVDEOH HWF DFRUGH D VX UHDOLGDG \ TXH
QXHVWUDV DFWXDFLRQHYV
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70 730%,e1 (5(6 3$57( '(/$ 1$ $Vt SXHV OR TXH VH LQWHQWY IRPHQWDU
JUXSR 6FRXW 17 ~,QPDFXOD WUDQVPLVLYQ GH XQ SHQVDPLHQWR DPEL
6'( ((SORUDGRUHV GH 0 WUDYpV GHO FRQRFLPLHQWR \ OD UHDOL]
(O SUR\HFWR TXH VH KD OOHYDGR D FIPERX SR R Q B Ry TWHIUGQH I ® \DWUKWY FDY WMRY
SDUD DFHUFDU D ORV MyYHQHV DO FSHRY®R LGHINVRHIEQ R/ ¥ PHQ W 8 WRRGR WWwmHYJ FL
FLIQGRVH GH ODV HQVHxDQ]DV TXH OHV GDQ HQ ORV FHQWURV HGXFDWLYRV
UHJODGRV KDFLHQGR HO DSUHQGLIOMHRDX oSWHGWLTRH VRPHIRWPREB LR HO
HVStULWX GH TXH WRGRV IRUPDPRV BDUWH@HY PHGLR TXH QRV URGHD
\ TXH DSRUWDQGR FDGD XQR QXHVWUR JUDQLWR GH DUHQD SRGHPRYV
KDFHU TXH OD FRQFLHQFLD GH HVWD VRFLHGDG YD\D FDPELDQGR \ VH
FRQVLJD XQ PD\RU UHVSHWR SRU OD 1DWXUDOH]D \ WRGR OR TXH HOOR
HQJORED
/D UHDOL]DFLYQ GH HVWH SUR\HFWR VH KD GLYLGR HQ GRV SDUWHV SDUD

SRGHU GHVDUUROODU XQD PHWRGRORJtD YDULDGD \ FHQWUDU PiV ORV FRQR
FLPLHQWRYV TXH VH TXLHUHQ DGTXLULU

i ZHY[L! 7Y\LIH ( /HJLYSV!?

(VWD SDUWH FRQVLVWLY HQ OD UHDOL]DFLYQ GH XQD DFDPSDGD GH WUHV
GtDV HQ XQD AQFD FRQ WDUHDV PHGLR DPELHQWDOHV \ DJUtFRODV (Q
HVWD DFDPSDGD VH UHDOL]DURQ GLVWLQWDV DFWLYLGDGHV UHODFLRQDGDYV
FRQ HO OHGLR $PELHQWH \ VX FXLGDGR FRPR UHFXHQWR GH WRUWXJDV

\ FODVLAFDFLYQ GH ODV PLVPDV UHIRUHVWDFLYQ UHFLFODGR GH SDSHO
HWF

3HUR QR VyOR VH SHUR QR VyOR VH KLFLHURQ HVWDV DFWLYLGDGHV VLQR
TXH VH UHDOL]DURQ GLQiPLFDV GH FRQRFLPLHQWR GH VHQFLOODV WpFQLFDV
TXH SXHGHQ D\XGDU D FRQWULEXLU HQ OD ODERU GH SURWHFFLYQ \ FXLGDGR
GHO OHGLR $PELHQWH DGHPiIV GH GDU D FRQRFHU OD UHSHUFXVLYQ TXH
SXHGH OOHJDU D WHQHU HO GHVDUUROOR GH HVWDV PHGLGDV GH SUHYHQFLYC
FRQ OD DFWXDFLRQHV LQGLYLGXDOHV \ OD FRQFLHQFLDFLYQ VRFLDO D WUDYp
GH ODV WpFQLFDV GH HGXFDFLyYyQ DPELHQWDO

i 7ZHY[L! ; [HTIPtU LYLZ WHY[L KL SH 5H[\YHSL

aH?!

(Q HYWD SDUWH VH FHQWUDURQ HQ OD UHDOL]DFLYQ GH GLVWLQWRY PRGHOR\
GH FDUWHOHV TXH UHAHMDVHQ FyPR VH SXHGH PHMRUDU HO OHGLR $P
ELHQWH D WUDYpV GH ODV LPiJHQHV TXH ORV DV MyYHQHV \ ODV PRQLWRUDYV
REWXYLHURQ GH OD DFDPSDGD
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6FRXWV HO HO PDUFR GH OD

3282 $ 32&2« 0(-252 /2 48( 7
*UXSR 6FRXW 1XHVWUD 6HxR
$6'( ([SORUDGRUHV GH

(O SUR\HFWR FRPSOHWR FRQVWyYy GH WUHV DFWLYLGDGHV SULQFLSDOHV HQ
PDUFDGDV HQ XQ PLVPR GtD
/D SULPHUD IXH XQD DFWLYLGDG GH VHQVLELOL]DFLYQ VLJXLHQGR HO
JWLQHUDULR 1DWXUDO GH 5DPEOD 6DODGD \ (PEDOVH GH 6DQWRPHUD
OXUFLD

&RQVLVWLY GH XQD H[FXUVLyQ GH .P HQ JUXSRV GH SHUVRQDV VHSDUDGR
SRU XQ SURIHVRU GH (GXFDFLYQ )tVLFD GHO & 3 5LFDUGR &DPSLOOR DXWRU G
FKDYDO HQ OD TXH SXGLHURQ REVHUYDU OD GLVWLQWD IDXQD GHO OXJDU DSU
HVWDED LQFOXLGD HQ OD JXtD DQDOL]DQGR ODV SURSLHGDGHV GH FDGD SODQV
DFWLYLGDGHYV SDUD UHDOL]DU GXUDQWH HO FDPLQR TXH KLFLHURQ TXH HO HG
HPEDOVH GRQGH OD FDQWLGDG GH GHVSHUGLFLRY DOOt HQFRQWUDGD LPSUHVL
GH OD H[FXUVLYQ \ DO AQDO SRQLpQGRORV HQ FRP~Q

/D VHIXQGD SDUWH VH FHQWUy HQ XQD DFWXDFLYQ SDUD FRQVHJXLU HO FDPELT
GH GLFKR SDUDMH 'RWDGRV GHO PDWHULDO GH SURWHFFLYQ QHFHVDULR VH UF
XQD UHFRJLGD H[KDXVWLYD GH EDVXUD GHMDQGR OD JRQD OLEUH GH GHVSHUC
FLRV 6H KL]JR XQ HVFULWR DO $\XQWDPLHQWR GH 6DQWRPHUD SDUD TXH WRPDV
PHGLGDV DXQTXH IXHVHQ VyOR LQIRUPDWLYDV SDUD TXH HVD VLWXDFLYyQ QR
YROYLHVH D GDUVH

JLQDOPHQWH HQ OD ~OWLPD DFWLYLGDG GH FRQFLHQFLDFLYQ VH KL]R OD YLVLYV
"&DVD GHO $JXDu GH OD FRQIHGHUDFLYQ KLGURJUIAFD GHO 6HJXUD GRQGH VH
3DJ
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SUR\HFWy XQ YLGHR VREUH OD QHF
VH H[SOLFy OD LPSRUWDQFLD GH Q
SDUD FDPELDU ORV KIiELWRV KDFLD
VDEOH

"$/ 52-2 9,92 D \
*UXSR 6FRXW 6DQW )U D (MsKelel¥
$6'( 6FRXWV 9DOHQFLDY
"HVSXpV GH SDVDU XQ YHUDQR SHQGLHQW
LQFHQGLRV D OD ]JRQD GH FDPSDPHQWR G
FHVF \ HYVFXFKDQGR WRGRV ORV GtDV OD)
ELHQWDOHV TXH HVWDED FDXVDQGR HO I}
HPSH]DU HO SUR\HFWR FRQWUDVWDU WRC
FRQ GDWRV UHDOHV

6HJ~Q ORV GDWRV GHO OLQLVWHULR GH
WHPSRUDGD GH ULHVJR GH LQFHQGLRV Gl
GH LQFHQGLRV GH PiV GH XQD KHFWil
LQFHQGLR GH PHQRV GH XQD KHFWiUHD
([HX\L H SH IHZ\YH KL 9HTISH :HSHKH * ,TIHSZL KLHUDU“l_JYDHVDGD SRU HO IXHJR IXH GH KH
| FHVI" LuXDO D OD LVOD GH 7HQHULIH

DUERODGD (O WRWDO GH JUI

(YDOXDFLYQ GH ORV HGXFDQGRV GHO é HW\)LVJEDV FDOFLQDGDV X H

ID GLYHUVLYQ IXH XQR GH ORYV SXQW% %6 FD
QHV GH ORV FKDYDOHV DVt FRPR OD ?W%&% ﬁﬁv%%g VER)
GH UHVSHWR DO OHGLR $PELHQWH V W%ﬂj G

DFWLYLGDG VH OD SODQWHDURQ FRP DF BR d]

IDYRU GHO UHVSHWR SRU OD 1DWXUDOH]D

7DPELPQ VH GLHURQ FXHQWD GH 0D [RYERFEMHWAIRY X v VHoH R XY HiY ki@ !XT

QXHVWUR HFRVLVWHPD \ HQ QXHVWUD ¥ 1SGHPRWA@RDIAP JHQ TXH UHSUHVHQV
HVFXOWDV SLRQHURV GHO *UXSR 6FRXW

(YDOXDFLYQ GH ORV HGXFDGRUHV GH 0D %F®QRFREBE HQ OD SURWHFFLYQ GHO |

/D HYDOXDFLYQ GH OD DFWLYLGDG IXH &% MPRERYsRY IRRQFK UM &6 LMY RN K
GRV ORV REMHWLYRV SURJUDPDGRV DWPFRPRUSRRUDULCERY 6RTHPSHRY 1\ RF
WRV (O HQWRUQR HOHJLGR SDUD HVWE BPWDYLE® & T X HSRHQHFOW RD & R HRHG R DX ¢
OXJDU FRQ XQD IDXQD \ ARUD IiFLOPHQWRVOREDHILRHEOWRY UHFRQRFLEOH SRU

ORV FKDYDOHV \ FRQ XQ AQDO SDLV D MitVARLFIR PRURKRIQUW D P E QRGHRYV G FXD®D
IDYRUHFLY HO REMHWLYR GH OD VHQVLEXOQDI®WHyQRSRED®PB IFHFMVREDG GH XQ[

PD\RU HGXFDFLYQ $PELHQWDO 6H DJUDG HFph# U &XXR HOBBRYR GB SRRy o

By O T LY 0 S SR Ay

GLYHUWLGDVY DFWLYLGDGHV TXH LEDQ P GH OD
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$FWLYLGDGHYV UHDOL]DGDV S
6FRXWV HO HO PDUFR GH OD

$FWLYLGDGHVY UHDOL]DGDYV GH YHUDQR \ QR SRGUtD GHVHPSHxDU FRPS
GHDU \ HOHJLU 8Q VIEDGR VH GHGLFy D UHDOL]DU XQD HIF

3ULPHUR VH OHV H[SOLFy SRU VHSDUDRBRPH YO ORBOR EHc&ENEWEXBYQDIY RHiDHHQWH
OD SRVLELOLGDG GH SDUWLFLSDU HQSRY ERYFXQFR GHLRMiJSOHD VWHEDUH- Y IRW
GLR $PELHQWH FRQFUHWDPHQWH VREWHWHY S UHYHQFLYQ GH LQFHQGLRV

6H OHV SURSXVR OD LGHD GH UHDOL]DUOR FRPR XQD HPSUHVD SUR\HFWR
GXUDQWH OD ~OWLPD TXLQFHQD GH DEYRWL\YYHGDRGHN G BDIRDEBWGD VHF

FLYyQ HPSH]y UHDOL]DQGR XQD OOXYLD &Y EEHADN/ YL PUJLUKPVZ!
(Q OD IDVH GH HOHJLU VH MXQWy D @BVERRNFHUH FXRRMRW AX W B REXNY WDHURY HO

ODV VLIXLHQWHV LGHDV VX WUDEDMR \ GH OD LPSRUWDQFLD GH OD
&KDUODV GH DOJ~Q HVSHFLDOLVWDRQ NBEIH O\RE D GHRBRRVPDSDV GH OD JRQD
9LVLWDV D JRQDV TXHPDGDV SDPHQWR GH YHUDQR HO IRUHVWDO OHV H

9LVLWD DO SDUTXH GH ERPEHURY LQFHQGLR DVt FRPR ORV OXJDUHV TXH WH(

(ODERUDFLYQ GH XQ 30DQ GH 3UHYHOAL I AR FHRSSBLRY

(ODERUDFLYQ GH XQ 30DQ GH (YDFXDFLyYQ
5HDOL]DFLYQ GH VLPXODFURYV GH HYDFXDFLYQ
SDUWLFLSDFLYQ HQ XQ YROXQWDULDGR PHGLR DPELHQWDO

JRUPDFLYQ GH XQ (TXLSR GH SUHYHQFLYQ GH LQFHQGLRV HQ ORV
FDPSDPHQWRYV

&RQFXUVR LQWHUQR HQWUH OD XQLGDG (VFXOWD \ HO &0DQ SDUD OD
FRQIHFFLYQ GH XQ SyVWHU

'H WRGDV HVWDV LGHDV VH GHVFDUWY OD YLVLWD DO SDUTXH GH ERPEHURV
\D TXH OD VXHOH UHDOL]DU OD 0DQDGD D SULQFLSLR GH 5RQGD SHUR VH
DQRWyYy OD SRVLELOLGDG GH SURSRQHU TXH OD SUY[LPD YLVLWD OD KLFLHUD
WRGR HO JUXSR WDPELpQ VH GHVFDUWy HO YROXQWDULDGR PHGLR DP
ELHQWDO \D TXH VH WUDWDUtD GH XQSSURYHPWIR dH PiUSEXUBIF LAY EWHPIU KL
H[FHGHUtD GHO WLHPSR GH HVWD FDKEY¥ZD SHUR VH VXJLULYy DO &0ODQ TXH
UHVHUYDVH OD LGHD SDUD OD SUY[LRIRQRQBY BRGDEHDFLRQHYV GHO IRUHVWDO G
OD SUHYHQFLYQ GH LQFHQGLRV \ GHMDU Xt

30ODQLAFDU HYDFXDFLRQHYV

/IDV VFRXWHUV SURSXVLHURQ FRPR &9 PHUP BAWAGHE YibBYL Bk Q88 \QRUPD
IRUPDWLYDV WDQWR GH XQ JXDUGD® PR \RPoBRPRPRICH X P IEFRPEHIFY PD GH 'H
\ D SDUWLU GH ODV FRQFOXVLRQHV TXH VDFDVHQ HODERUDU XQ 30DQ GH
3UHYHQFLYQ \ (YDFXDFLYQ ¢-VYTHJIP}U KLS ,X\PWV KL 7YL]LUJP}U!

/D XQLGDG HVFXOWD SURSXVR HULJLUVB@RPRG TXES®\GEH YBHNRIRFULROQHIMHLY D IR
,QFHQGLRV \D TXH HO &0DQ VXHOH LOVH EBIHY Q X\§ D UDX HD@WH HQ PRFSBPMPRI Q W
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SULPHURV GtDV D WRGR HO JUXSR VREUHDIDMXDMHQFLYQ GH ,QFHQGLRV FRQ

WRGR OR TXH DSUHQGLHURQ GXUDQWH R RORW FYHROWS X QPROHURICPRHR O
ORUVH SDUD ORV ,QFHQGLRV TXH HQWHPRR @ - VORIDYFQRY MGTEHRQUREUH wi
HQWUHJDURQ D FDGD XQD GH HOODYV Xy ¥ bQRYWMRDHIH OW WRER § DMPwibV MG ¥ ¥ RD
HQ ORV FDPSDPHQWRV GH YHUDQR FRRPpHBWM-R QURRHXD HRRHWSREWBED wDQ

SXVLHURQ LQGLFDFLRQHV VREUH 3UdPHRIGYRQ WiH xQMHOQEBbRYGBBVWRYVD TXH
ULRUPHQWH VH GHFLGLY TXH VH SRQQMRDPNQSm@Lwywu TXH HQYLDURQ

DO FRQFXUVR VH HQFDUJDURQ GH Tﬁld EgﬁHg'ﬁ'@sPFPYu—PBHHF(WM BY ps
EiVLFDV VREUH SUHYHQFLYQ 3RU ~ BRVYERW R’ %&\B(VQ

DOHUWDV GH LQFHQGLRV TXH SXGLH\éI—bQ;& EHVWORFHB %BM\LPFQ\HI\PQ/ I-PQO\P)y P o

VX FDPSDPHQWR R UXWD IXH FRQWDU FRQ HOORV WDPELpQ UHWU
SUR\HFWR \D TXH IXH EDVWDQWH GLItFLO

«=PZP[H HS +LZLY[ KL SLZ 7HSTLZ! (O WLHPSR SDUD UHDOL]DU HO SUR\HFWR
&DUJDGRV GH YDULDV FiPDUDV GLJLWDOWY X@ SRR Gl % QD QLAFADFD ymOSRU SD

VHUW GH OHV 3DOPHV 7RGRV VH TXHZPURE BYRPEWDGRV\ IO FRP FRROFMPD WL HF
TXH\D QR TXHGD FDVL QLQJXQD JRODHXWRDKRA XBBR RN OHHOORLD 0 FDP SR
VH SXHGH REVHUYDEDQ ORV HVWUDJBNFRXROSUR®EMRHUR @ XORN] L QRHRABLRVU Wy

"HVSXpV GH WRPDU XQDV FXDQWDV IRWBJU® HRM K FELEGHHURH Y ROV X @ v H
UDWR HO VIEDGR VLJXLHQWH FRQ HO PDWHULDO DGHFXDGR SDUD UHDOL]DU

XQD EDWLGD GH OLPSLH]D GH UHVLGXRV SRU OD ]JRQD \D TXH IXHURQ
FRQVFLHQWHY TXH HQWUH RWUDV FRVDV SRGtD VHU XQ IRFR GH ULHVJR
GH LQFHQGLR

«<*VUMLJJP}U KL JHY[LSLZ *~ LSLJJP}U KL SH PTHNLU
KLS JVUJ\YZV!

6H UHXQLHURQ HQ SHTXHxDV FRPLVLRQHV SDUD GLVHxDU GLIHUHQWHYV
FDUWHOHY DOJXQRV ORV SUHVHQWDURQ HQ FDUWXOLQDV \ RWURV HQ &'

$0 AQDO HOLJLHURQ OD LPDJHQ TXH FRQVLGHUDURQ PiV UHSUHVHQWDWLYD
SDUD OD FDPSDxD XQ FRPELQDGR GH XQD IRWR GHO SDLVDMH GHO 'HVHUW
GH OHV 3DOPHV \ XQD IRWR GH XQD JRQD TXHPDGD TXH DO UHWRFDUOD
FUHD XQ JUDQ FRQWUDVWH \ SRU FRQVHQVR VH GHFLGLY LQVHUWDU HO 'H
FIORJR GHO )XHJR TXH KDEtD UHDOL]DGR OD XQLGDG (VFXOWD KDFLHQGR
FRLQFLGLU ODV FLQFR SULPHUDVY DGYHUWHQFLDV VREUH SUHYHQFLYQ VREUH
OD IRWR GHO SDLVDMH YHUGH \ ODV FLQFR VHJXQGDV VREUH LQFHQGLRV VR
EUH OD IRWR GH OD |[RQD TXHPDGD SDUD TXH D OD YH] GH VHQVLELOL]DU
VLUYLHVH FRPR SyVWHU VREUH SUHYHQFLYQ VH GHFLGLy XWLOL]DU OD PLVPD
LPDJHQ FRPR SRUWDGD GHO 30DQ GH 3UHYHQFLYQ

3DJ




$FWLYLGDGHYV UHDOL]DGDV S

6FRXWV HO HO PDUFR GH OD

"325 81 )87852 0E6 /,03,2 3%5 $ 8VDU ORV FRQWHQHGRUHV GH UHFLFC
*UXSR 6FRXW 6DQ -R ¢8VDU SDSHO UHFLFODGR

$6'( 6FRXWV GH *DOLF ,U HQ WUDQVSRUWH S~EOLFR
/RV REMHWLYRV TXH WUDEDMDURQ IXHURQ %HML)\ZéLé-IMHMQ 0D FLVWHUQD

t ,QIRUPDU \ VHQVLELOL]DU D ORYV PLI—_;FP§§[§ L@%%g%ﬁ%W%ﬁBBG%DQR VH XW

LPSRUWDQFLD GH OD FRQVHUYDFLYQ GHO

W WHQHYLVLYQ RUC
£ )RPHQWDU HO FDPELR GH FRVWXPEU wEV CHER o VXHR
LQGLYLGXDOHV %\éd%gh

t &RQVHJIXLU XQ FRPSURPLVR GH FROD&g@ﬁ%&?E \Q %&B% %I—?%EQ/YDMLOO

PLHPEURV GHO JUXSR HQ OD FRQVHUYD PELH

IRGR HOOR FURDQGR XO FOLPD LEy0HR sgﬁ%sm ﬁEI: DRVRCEFRRY FROY
ULHQFLDV \ PHWRGRORJtD H UHDOL]DURQ IRWRV GH WR HO UH
URQ ORV SURSLRV URYHUV ORV TXH HOLJ

OD LPDJHQ GH OD FDPSDxD

$FWLYLGDGHYV

3UHSDUDFLYQ HQ HO ORFDO GH XQ HVWXGLR VREUH HO OHGLR $P
ELHQWH WUDEDMDQGR ODV iUHDV GH UHFLFODMH DJXD SURWHFFLYQ GH
DQLPDOHV \ SODQWDYV

6DOLGD D ODV )UDJDV GH (XPH SDUTXH QDWXUDO SURWHJLGR
HQ SHULRGR GH UHKDELOLWDFLYQ GRQGH VH KDEOy GHO SUREOHPD
DFWXDO GHO OHGLR $PELHQWH \ TXp HV OR TXH VH SXHGH KDFHU
SDUD DSRUWDU GH IRUPD LQGLYLGXDO XQ JUDQLWR GH DUHQD SDUD OD
FRQVHUYDFLYyQ GHO OHGLR $PELHQWH

5HFLFODMH SDUD WRGRV ORV URYHUV SUHSDUDURQ FXDWUR SDSHOH
UDV SDUD ORV ORFDOHV GHO JUXSR ORV FXDOHV VH FRPSURPHWLHURQ
D OOHYDU ORV FRQWHQHGRUHV DO UHVWR GHO JUXSR SDUD VHU XWLOL]DGRYV
SRU WRGRV \ YDFLDUORYV

"¢4Xp SXHGR KDFHU \R"p VH UHDOL]y XQD OLVWD GH QRUPDV
EiVLFDV D VHJXLU LQGLYLGXDOPHQWH FDGD XQR HQ VX YLGD FRWL
GLDQD LQWHQWDQGR DVt LPSOLFDU WDPELpQ D ORV IDPLOLDUHV GH ORV
PLHPEURV GHO JUXSR

(O OLVWDGR GH QRUPDV EiVLFDV IXHURQ ODV VLIXLHQWHYV

f & HUUDU HO JULIR PLHQWUDV WH ODYDV ORV GLHQWHVY FXDQGR WH

HQMDERQDY HQ OD GXFKD FXDQGR ODYDV ORV SODWRV«

f 'XFKDUVH HQ YH] GH EDXxDUVH

f 1R WLUDU SDSHOHV FROLOODV«HQ OD FDOOH \ PXFKR PHQRV HQ

HO FDPSR 'TXH DOOt QR KD\ EDUUHQGHURVp
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12 -8(*8(6 &21 68 6%$/8' 68 9,'$ &RQYLYHQFLD \ SDUWLFLSDFLYQ HQ
*UXSR 6FRXW $VKDQ &RODERUDFLYQ FRQ ORV GHPiV
$6'( 6FRXWV GH *DOLF

(O JUXSR 6FRXW $VKDQWL VH SO \%[\IA_{WKQ&Y Vth(WHJ VREMHWLYRV

SDUD VX SUR\HFWR GH OHGLR $PELH

H Vv E DI
f '"HVDUUROODU HQ ORYV HGXFDQGR é iR g#@g
QDWXUDOH]D \ VXV UHFXUVRYV JHQH %éc\g&\\gvo g Hfgby g G

FLHQFLD DPELHQWDO \ HVStULWX IRUH XH VLHOQWH ODY EDVHV SDUD XQI
PHMRU FDOLGDG GH YLGD 3DUD DXPHQWDU OD FRQFLHQFLD DPELHGQ

t &4RQFLHQFLDU GH OD LPSRUWDQF&.%P]&XHD E%é €§DU9R8Q/&SB|EQ)\(/%3S%¥VODVS

GRV QXHVWURV ERVTXHV FLyQ SDUD HXYEMyDUG®HDO®W PLIODV ERVFR
t &RQRFHU OD IDXQD \ OD ARUD UHéHR/Q/QJ@(LGDV R VXEXWLOL]DGDV SRU IDOV
f 6DEHU FRPR SODQWDU XQ iUERO \ ORV FXLGDGRV TXH QHFHVLWD

t 6DEHU FRQFLHQFLDU \ SRQHU Hgy S5 HDW0LF B FPPoUEIG X gt y@xWBOHQ oD F
UHFLFODGR GH SDSHO DSURYHFKDUi SDUD UHDOL]DU DFWLYLGDG
HQ HO 3UR\HFWR GH OHGLRDPELHQWH 5H

$0JXQRV GH ORV FRQWHQLGRV TXH WWRMPWOEURYERAQUREDUD SRVWHULRUPHQ

&RQFHSWRYV KHUEDULR SHUVRQDO
£ 9LGD HQ OD QDWXUDOH]D 5HDOL]DFLYQ GH OD PDTXHWD
£ SHFLFODMH \ FRQVXPR UHVSRQVDEHRDWH \ UHAH[LYQ VREUH OD GHIRUH\
t &XLGDGRYV GH XQ ERVTXH 7DOOHU GH IXHIJRV \ SUHYHQFLYQ GH C
t &RQWDPLQDFLYQ \ GHIRUHVWDFHRSRUDOLIDFLYQ ~\  GH DEULO GH

OD VHFFLYQ 6FRXW 7URSD LPSDUWLGR SF

TUDEDMR HQ HTXLSR ORV HVFXOWDV VREUH HO UHFLFODMH ¢
$VXPLU UHVSRQVDELOLGDGHV gspsHOo \ VX LPSRUWDQFLD $FRQGLFLRQD
3ODQWDFLYQ GH iUEROHV PLHQWR GH XQ OXJDU HQ HO ORFDO SDUL
5HDOL]DFLYQ GH KHUERODULRVUHFLFODMH \ OD VHSDUDFLYQ GH GLIHUHC

5HDOL]DFLYQ GH WDOOHUHV SDOUBYPDONVVHFFLRQHYV

SFWLWXGHYV 7HPSRUDOL]DFLYQ GH DEULO GH
$FWLWXG GH UHVSHWR KDFLD H®PRIWRDRLHBWHO 6FRXW 9LODULXR Gl
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$FWLYLGDGHYV UHDOL]DGDV S
6FRXWV HO HO PDUFR GH OD

5(8&2*%,'$ '(( +2-$6 &/$6.).&%3&.D1 < 3/$1&RQYWHMRY \ R ,GHDV SDUD PHMRUDU HO 0}
E5%2/(BOWLPD UHFROHFWD GH KRMDRARXWD ]JRAYKIBHWLORFDO 6HOHF

FLYyQ GH ODV KRMDV \ FODVLAFDFLyQ GH PRYHILPRR Q7 PRIOFHG RHORWYD QWRG X FwW

FLYQ GH iUERO 30DQLAFDFLYQ GH OD VD@RONIIGADYXRDY BH SRUUEXEHER GHY
GHO VLIJXLHQWH AQ GH VHPDQD HQYDVHV

7THPSRUDOL]DFLYQ GH PD\R GH $ (YLWDU FRPSUDU ORV SURGXFWRYV FR

/RFDOL]DFLYQ /RFDO 6FRXW 9LODULXR GH @AXPWBHODQAWELBBRSRVLEOH UHXWLOL
PHUFDGR SDUD HQYROYHU R SDUD OOH

6$/.'$ $/ 3$548( 1$839BD$SNH] DOOt VH UHD@XNBYRODE®D FRPSUD
IRWRV TXH IRUPDURQ SDUWH GH QXHVWUR S5HfRBOBRUOBD WDIKGHW H XHK KMWLOL]!
DO PRQWH 3HGURVR 6DQWLDJR SDUD SODIMW®RVHED UBRGHOUSDOHPDU FDGD

XQR HO KHUEDULR &HOHEUDURQ HO AQDOgGHQ §HR\DEWR ¢’ & DXNWRR FRIQWPXPR \

(O GRPLQJR VH TXHGy SRU OD WDUGH SBHP TKHDPH NPBI0R DYH SHIX KIBREY WIRE Ly Q
IRUPDWR GLJLWDO GH OD IRWR TXH VH HQYLYy \ OD HYDOXDFLyYQ

GHO SUR\HFWR DQWHV GH AQDOL]DU OD WDUGH VH VXELy GH
QXHYR DO PRQWH SDUD YHU HO iUERO \ UHJDUOR

THPSRUDOL]DFLYQ GH PD\R GH

IRFDOL]DFLYQ 'XQDV GH &RUUXEHGR $ &RUXxD
6DQWLDJR GH &RPSRVWHOD

JJHS\HJP}U!

/ID HYDOXDFLYQ GH ORV HVFXOWDV SLRQHURV IXH PX\ SRVLWLYD /HV
PRWLYy PXFKR OD LGHD TXH IXHUD XQD DFWLYLGDG SODQWHDGD GHVGH OD
2AFLQD J)HGHUDO \ SRU HVH PRWLYR VH YLR XQ EXHQ UHVXOWDGR GHO WUD
EDMR UHDOL]DGR SRU WRGRV 7DPELpQ FRPHQWDURQ TXH QR KD VLGR XQ
SUR\HFWR GHPDVLDGR DPELFLRVR \ TXH VH SXGR WUDEDMDU PiV HQ pO
SHUR FRQ OD FDUJDJGKSRFWLH LVGD B FHX/P N PADWR Q
HQ ORV ~OWLPRV PHVHV QR GHMy VXAFLHQWH WLHPSR SDUD UHDOL]DU PiV
DFWLYLGDGHV /HV HQFDQWyY OD LGHD GH DGRSWDU XQ iUERO 'H KHFKR
OH SXVLHURQ QRPEUH \ GHVGH TXH OR S&BQWD KR M EIH FOBRQ ®DKWYEHHORY GLH
WXUQRV SDUD VXELU DO PRQWH D UHJDUOKRUUD WDPELpQ PXFKR XWLOL]DQGR
HQMXDJDUQRV
t &RPSUDU EHELGDV HQ ERWHOODV UHI

t &XDQGR VDOJDPRV GH H[FXUVLYQ QR
HO VXHOR SDUD QR SURYRFDU FRQWDP

3DJ
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f 'LIXQGLU QXHVWUDV H[SHULHQFLDV GH UHFLFODMH FRQ ORV
DPLJRV \ IDPLOLDUHYV

f &RQFLHQFLDUQRV HQ FRQYLYLU GLDULDPHQWH FRQ ODV 5
5HGXFLU 5HXWLOL]DU \

t 5HFLFODU ORV Pi[LPRV PDWHULDOHYV SRVLEOHYV

f 1R FRQWDPLQDU HO DPELHQWH FRQ UXLGRV DHURVROHYV
KXPRV«

t SHGXFLU OR Pi[LPR SRVLEOH HO WUDQVSRUWH HQ YHKtFXORV LU
HQ ELFL DQGDQGR FRJHU HO EXV«

2WUDV DFWLYLGDGHV 3URSXHVWDV

&% +HUEDULR

2EMHWLYRYV
f $SUHQGHU OD WpFQLFD EDVH GHO KHUEDULR
f $SUHQGHU OD PHWRGRORJtD GH OD LGHQWLAFDFLYQ GH ODV SODQWDYV
f (ODERUDU XQ FDWiORJR GH OD ARUD ORFDO FRQ LQIRUPDFLYQ
ODWHULDO
3DSHO GH SHULYGLFR
&DUWXOLQDV GH FRORUHV
5RWXODGRUHV
7LMHUDV
&HOR \ SHIDPHQWR
$QLOODV SDUD OD HQFXDGHUQDFLYQ
'"HVDUUROOR

3ULPHUR VH UHDOL]DUi XQD UHFROHFWD (V QHFHVDULR TXH VLHPSUH TXH
VHD SRVLEOH UHFROHFWDU PiV GH XQD PXHVWUD SDUD VXSOLU SRVLEOHV
SpUGLGDV R SDUD REWHQHU GXSOLFDGRV /XHJR VH FRORFDUi FDGD KRMD
HQ XQ SOLHJR GH SDSHO GH SHULYGLFR

&XDQGR VH WHQJD HO SDTXHWH IRUPDGR SRU WRGRV ORV SOLHJRV VH
FRORFDUi XQ SHVR HQFLPD TXH HMHU]D XQD SUHVLYQ QHFHVDULD SDUD
TXH ODV KRMDV SLHUGDQ HO DJXD (O SDSHO VH LUi FDPELDQGR KDVWD TXH
ORV SOLHJRV TXHGHQ FRPSOHWDPHQWH VHFRYV

6H UHDOL]DUi XQ FXDGHUQLOOR GRQGH VH LUiQ SHIDQGR ODV KRMDV FRQ VX
LQIRUPDFLYQ FRUUHVSRQGLHQWH
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$FWLYLGDGHYV UHDOL]DGDV S
6FRXWV HO HO PDUFR GH OD

"1$6 0$5,3,/$6p  TUDQVPLWLU OD LGHD GH "FLXGDG VR
*UXSR 6FRXW .LPEDC( LPSRUWDQFLD GHO FRQFHSWR \ ORV EH

$6'( ([SORUDGRUHV GH 0 f &RQVHJXLU D WUDYpV GH OD FRRSH
(O SUR\HFWR VH GHVDUUROOY FHUFD GH UEFDWIMUD/QWIHAD LIR@DVPY[HER HODUWHGR D
JUDQ DPSOLWXG FRPR SRU HMHPSOR HO SDNG&R GXA GWRIQPR GH.PHSERGDFLYQ G
\ HO 3DUTXH GHO 2HVWH HQ 0DGULG FXIB APWOGR \ PDQWHQLPLHQWR

HV EDVWDQWH EXHQR | VRQ EDVWDQWH |y HIRHQWBERYRERANR (SHU HAKW L YWRY
FRPR SRU ORV SURSLRV KDELWDQWHYV GHHQPWLﬂQlGGDV VXV YHUWLHQWHYV

&DUHFH GH LQVWDODFLRQHV \ JRQDV GHSRYMIIWY S BPOFORYDM Y YHE®@ Y VRRER oDV

OR FXDO VH IRPHQWD EDVWDQWH SRFR OD Y4G-N0OB §OFRY EXQ HAFbRYEMH oF
HO GHSRUWH FRQOOHYD ItVLFD \ SVtTXLFDPHQWH

(O SUR\HFWR FRQVLVWLY HQ OD HOD LDg:Ldﬁ Stki/
DPELHQWDO GLULJLGD D FRQFLHQFLDU lD I%

D FDPSDxD PHGLR
._E GH TXH HO EXLGDU HO

FPRPENHEGR UL QFLS
MFFHD%WWEW%&ggQ%FhD%WLyQ G

DOFDQFH GH QXHVWUDV PDQRV FRPRPsRY
KIELWRV EiVLFRV FRPR SXHGH VHU PyiQ b FRQV

B Fé& L
FODGR DKRUUDU DJXD TXH UHDOPH(E\II\D/VVPIII:RV,?}@VEJI—'T' H QVL\D/%\\'?/‘RW"L%%L#QJF\AW WAy EDV

\ ~WLOHV HVFXO ' URYHUV GLYHXDURQ

/RV SDUWLFLSDQWHV GH HVWH SURVEEWRCVRO ARG FDOGRY TXH WLHQHOQ 0D
HGDG GH D DxRV HVFXOWDV \ UR#S UADODRY B RDITHPE DXBIBW QHUERBI FIRQVLVW
D WUDYpV GH XQ WUDEDMR HQ HT XL SHRO HIDOLETR(WHD U R QVX® FOR 8 HO HEIRGGRL PR DOL]
DWUDFWLYR SDUD HVWD FDPSDxD (G5 I$HUD/DE MM LIGWER JXBR AXHILRQX XBDMVGHD O |
ODULSLODVY GRV DOFDOLQDV FRQ O BIW FXGIWDYDIWIRQRIQY R\H SOOHDWRR SRV FIOK ST
GDQRV FRQ YDULRYV PHQVDMHV FRPR ®® V¥ XNVO MAH BIIDUWX SIDHIG XFLUG WBELFODU \
UHXWLOL]DU HO DKRUUR GHO DJXD R HO FRQVXPR UHVSRQVDEOH PHGLDQWH
IUDVHV DWUDFWLYDV GLQiPLFDV \ GLYHUWLGDV

3DUD OD UHDOL]DFLYQ GH HVWH SUR\HFWR VH KL]JR XQD SURSXHVWD GH LQ
IRUPDFLYQ VREUH ORV WHPDV DQWHULRUHV HV GHFLU TXH ORV HGXFDQGRYV
LQGDJDVHQ \ UHFRJLHVHQ LQIRUPDFLYQ \D IXHVH SRU ,QWHUQHW RAFLQDV
GH OHGLR $PELHQWH GRFXPHQWDOHV DVRFLDFLRQHV«« SRQLpQGROR

HQ FRP~Q XQLAFDQGR FULWHULRV \ HQIRFDQGR OD FDPSDxD FRQ UHV
SHFWR D VXV LQWHUHVHV

IRV REMHWLYRV TXH DERUGYy HO SUR\HFWR "/DV ODULSLODVy

f &RQFLHQFLDU PHGLDQWH XQD FDPSDxD DWUDFWLYD \ GLQiPL
FD GH OD LPSRUWDQFLD GHO UHFLFODMH D SHTXHXRV \ DGXOWRYV

f ,QYHVWLJDU ODV GLVWLQWDY DOWHUQDWLYDV TXH D\XGDQ D GLVPL
QXLU OD FRQWDPLQDFLYQ HQ ODV FLXGDGHYV
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'"HVGH OD UHG GH WUDEDMR GH (GXFDFLyQ $PELHQWDO \ &RQVXPR 5HVSRQVDE
UHFXUVRV KtGULFRV \ ERVTXHV H LQFHQGLRYV
HQWLGDGHV *UXSRV 6FRXWV H LQGLYLGXDOPHQWH &UHHPRV TXH HV LPSRUW
QD GH ODV LQLFLDWLYDV SODQWHDGDV FRPR

HQ HO FRQVXPR UHVSRQVDEOH

FRPHQ]DU D WUDEDMDU HQ DOJX
ODV TXH VH HVWp WUDEDMDQGR

$ FRQWLQXDFLYQ RV PRVWUDPRY DOJXQDV &DPSDxDV GH GLIHUHQWHYV HQWLGI
EDMDURQ HQGOIDOKDR KDEKPELHQWKHK JYLLZ X\L UV W\LKLZ OHJLY UHKH WVY LS 4

7TPLUZH NSVIHSTLU[L HJ[,H SVJH

T %$685%6 < &216802 5(63216%%

STLUJ[L ®

I

'"HVGH 2UJDQLVPRV HQWLGDGHV 2UJDQL]JDFLRQHV )HGHUQGLYLGXD

GDV *UXSRV 6FRXWYV«

&DPSDxDV GH VHQVLELOL]DFLYQ \ FR
/[LPSLRV \ ORV UHVLGXRV TXH DOOt V

Q FQ WQIRIL-D/LY @H GSIRW DF RR @ R A H UHOR ¥ X3XVQRY f
H UGS RBIRVDVH SXHGHQ GHSRVLWDU HQ pO

$QiOLVLV GH ORV GLVWLQWRV WLSR
\ VL HQ WRGRV ORV EDUULRV KD\ V
GDQR"

V SRIQRAE QW HIRH/G B UMW LTHWR K DW HER ¥ G IR R
i (D M/ X DOF\XGLWVDP DHDQ@RERU GH UHFLFODU D

&DPSDxDV VHQVLELOL]DFLYyQ HQ OO
\ HQWLGDGHYV

V HMFSEDHDY H Q WR X LD R HWJ XFSRI U BR X WR

J)DYRUHFHU \ GDU D FRQRFHU OD DJUy

L F XMDUXWHD N Q D@QD\G HHW DTXHRVIDMNM LEB ORV S
PHMRU

6XEYHQFLRQDU ORV SURGXFWRV QR

HRRPBDBBVSURGXFWRV FRQ HO PHQRU HH
PHMRUHV SDUD UHFLFODU SDSHO \ FDUW

SURPRYHU HQHUJtDV UHQRYDEOHV \

OLRSXWVYOLFHV SLODV VL QR HV QHFHVDUL
SLODV ERWyQ VRQ ODV PiV FRQWDPLQDQ
HQHUJtD VRODU FDOFXODGRUDV OLQWH

3DJ




¢4Xp VH SXHGH KDFHU SRU H¢
'HOWUR \ IXHUD GH ODV OHJL

'HVGH 2UJDQLVPRV HQWLGDGH 2UJDQL]DFLRQHV JHGHUDG®LY LG X[
*UXSRV 6FRXWYV«

'XFEKD PHMRU TXH EDxR DKRUUDUIiV DJXD
1R XVDU ORV GHVDJ*HV QL HO :& FRPR Fj
7THQHU FXLGDGR GH TXH ORV JULIRV QR ’
&DPSDxDV \ DFWLYLGDGHV GH FRQFLHQ&HDBEDY QHO JULIR PLHQWUDV WH ORV FH
BURPRFLRQDU H LQFHQWLYDU HO FRQ V&P R/ IGUHD 8 URHS XOWRD/GHIRO yALBBWyYyOR P Hif
8VD SURGXFWRYV GH OLPSLH]D HFROYJLF I
JHQWH VH OLPSLDU PHMRU \ OOHQDU OD f{

6HU FRQVFLHQWH GH TXH WRGR OR TXH
HOLPLQDU HQ ODV GHSXUDGRUDYV

f %2648(6 ( ,1&(1',26

'HVGH 2UJDQLVPRV HQWLGDGHVYQQ@UYD®X DPIFHROWMMN «XHGHUD
GDV *UXSRV 6FRXWYV«

&DPELR SROtWLFD IRUHVWDO SDUD|ODRSOE®HOQFREMBWRYBHYGIHRMO FRFKH QL
&DPSDxDV FRQFLHQFLDFLYQ GH ORV| FIYRWRAL B H @RNAG RV M RRELPQ SXHGHQ
&DPSDxDV UHIRUHVWDFLYQ \ FXLGDGRIBHIPEBYUVIKHMAR HQ HO FDPSR

3URSRQHU \ SDUWLFLSDU HQ DFWLYLGDG

3DJ
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¢6DEtDV TXH D WUDYpV GH OD P~VLFD SXHGHV HQFRQWUDU DOJXQDV FDQFLRQ!

*UXSRR 5DL
&DQFL¥WOH 'H 6HDWWOH
EOEBPVD SXHV

-HIH 'H 6HDWWOH

1RV KDQ GLFKR TXH HO *UDQ -HIH

HO TXH KDELWD HQ :DVKLQJWRQ

TXLHUH FRPSUDU HVWDV WLHUUDV

[R 5DL

'"HEHUIQ VDEHU VXV KL
OD WLHUUD TXH SLVD
VRQ FHQL]DV GH ORV P

GHVGH HO ERVTXH KDVWD HO JUDQ &DxylXH WXYLHURQ TXH PD

1R HQWHQGHPRV FRPR SXHGH
YHQGHU R FRPSUDU HO VRO
VL D QDGLH QRV SHUWHQHFH
HO GHVWHOOR GH HVWD ARU
£+RPEUH EODQFR
1R WHMHPRV OD YLGD
VRPRV XQR GH VXV KLORV
6L GHVKDFHV HO WHMLGR
WH GHVKDFHV D WL PLVPR
6L OH YHQGHPRYV OD WLHUUD
GHEHUi XVWHG UHFRUGDU
TXH ORV UtRV VRQ OD VDQJUH
GH ORV TXH HVWiQ PiV DOOi
3DUD TXH HVFXFKHQ VXV KLMRYV
HO DJXD FRQ DWHQFLYQ
VRQ UHFXHUGRV GH PL SXHEOR
HV PL SDGUH FRQ VX YR]
£+RPEUH EODQFR
1R WHMHPRV OD YLGD
VRPRV XQR GH VXV KLORV
6L GHVKDFHV HO WHMLGR
WH GHVKDFHV D WL PLVPR

/DV YLGDV KDQ DERQD
VHPLOODV TXH FUHFH
FXDQGR HVFXSDQ HQ H(
VREUH VL PLVPRV OR K
£+RPEUH EODQFR
1R WHMHPRV OD YLGD
VRPRV XQR GH VXV KLO
6L GHVKDFHV HO WHM
WH GHVKDFHV D WL PL
(O DLUH TXH UHVSLUE
ORV KXPDQRV R HO FD
HV HO PLVPR SDUD HO
R HO VHU TXH UHFLpQ
3HUR XVWHGHV QR UHF
TXH WLHQHQ UHVSLUD
VRQ XQ VHU DJRQL]DQ
LQVHQVLEOH DO PDU F
£+RPEUH EODQFR
1R WHMHPRV OD YLGD
VRPRV XQR GH VXV KLO
6L GHVKDFHV HO WHM
WH GHVKDFHV D WL PL

MRV
UiQ
HUWRYV
JFKDU
GR

JiQ

D VXHOR
DUIQ

RV
| GR

PR

Q

VWRU
iUERO
DDFLy
XHUGDOQ
FLyQ
GR
RORU

RV
L GR
PR
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¢4Xp VH SXHGH KDFHU SRU H¢
'HVGH ODV DUWHV \ ORV DUW

*UXSRHOWDYV &RUWRYV

(VWDxP QD

D~Q QR PH KH OHYDQWDGR

HO YLHQWR \ HO PDU

WDPSRFR TXLHUDQ VDOLU
HQ TXH HVWiQ

TXH HV OD UHDOLGDG

(O PDU HVWD DKRJDGR
GH WDQWR WUDJDU

(O YLHQWR QR FRUUH

QR WLHQH DODV \D
3RUTXH HO KRPEUH GH K

D OR WRQWR HO FKDY

QR QHFHVLWD HO DL

QR QHFHVLWD HO PDU

QR QHFHVLWD HO ERVTXH F

R\

< HVWD PDxDQD
SRU AQ PH KH OHYDQWD
HO YLHQWR \ HO PDU

GH

DO

$XWRDQ 0DQXHO 6HUUDW
&DQFI$yRQD (QFLQD 9HUGH

TXL]IV-1xGRV DPDUJRV GXHOHQ H
(QFLQD YHUGH

WXV FRQWRUQRV W
4XH WH UHVSHWH OD P

0O VXHXR FKXS

1Q WXV PD(

H TXLHUDQ
KHUWH p

*UXYRWUHPRGXUR
&DQFDY@MWLPD *HQHUDFLYQ

EUHFEH 6H DFDEDURQ \D ODV

HO RJRQR HV XQ UHF
HOORV, TXL\HEJ(IQBF%'E}JHQGD HO F
LPD JHQHUDFLYQ VL

<D QR KD\ SHFHV GH F

\ TXLIJi VYOR VHUHV UDFLRQ

ARUHYV

ODV OHFKXJDV \ HO MDPyQ
XHUGR
DORU

Q FHUHEU

RORUHV
DOHV

\ GH ORV DQLPDOLOORYV VYOR QRV T
\ KDQVIg'D}i/VDDQG(I;HDV?)—i(IL_JI\-/ng%EV 1XLHUHGFI>‘|'JE\/§§ADGRV TXH ERQLWR HQ WX LF
' KDQ YXHOWR D EULOODY DSDJDURQ ORV FRORUHYV
< HO KRPEUH HVWD DKRJDGR VH HQFHQGLY OD KXPPQLGDG
SRU TXHUHU PDWDU QRV TXHGDURQ OLVWRV VLQ SDLV
D VX SURSLR KHUPDQR VYOR ERVTXHV GH FHPHQWR \ PRQWL
HO YLHQWR \ HO PDU
< HV TXH HO KRPEUH GH KR\ FUHFH

D OR WRQWR FKDYDG
QHFHVLWDED HO DLUH QH
QHFHVLWDED HO ERVT

\ DKRUD WRGR \D GD L

XH

FHVLWDED HO PDU

XDO
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¢6DEtDV TXH D wuDYpV GHO DUWH WDPELpQ SRGHPRV FRQWULEXLU D GDU D F
DOJXQRV HMHPSORYV

$ 352*5$0% '( (;326,&,21(6 ,7,1(5%$17(6 '( 0(',2 $0%,(17( OLQLVWHULR GH OHGLR $I
&RQWLQXDQGR FRQ OD OtQHD GH FRODERUDFLYQ HQ PDWHULD GH HGXFDFLyQ
$\XQWDPLHQWRYV FLQFR H[SRVLFLRQHV FHGLGDV SRU HO &HQWUR 1DFLRQDO G
\ H[SRVLFLRQHV GH SDUWLFXODUHV (O REMHWLYR HV OOHYDU ODV H[SRVLFLR
FRQFLHQFLDU D OD SREODFLYQ GH OD QHFHVLGDG GH FXLGDU HO PHGLR DPELH
UHVXOWD PiV FHUFDQR

/IDV H[SRVLFLRQHV TXH RIUHFLHURQ HQ HO VRQ ODV VLIXLHQWHYV
JRWRJUDItD \ 1IDWXUDOH]D
6HPLOODV GH ORV %RVTXHV GHO )XWXUR
1XHVWUDV 3URSLDV 6ROXFLRQHV
%LRGLYHUVLGDG
IDV =RQDV +~PHGDV HQ (VSDxD IUHQWH DO SUy[LPR
PLOHQLR
$JXD SRHVD \ SDLVDMH
(O PXQGR TXH WHQHPRV  ¢3RGH
PRV PHMRUDUOR"
&RQFOXVLRQHV GH OD &XPEUH GH
-RKDQQHVEXUJR
&XDQGR HO UtR VXHQD SDVHR
IRWRJUIAFR SRU ODV FDVFDGDV GH
&XHQFD
/ID H[SRVLFLYQ GH IXHQWHV \
PDQDQWLDOHYV

3DJ




¢4Xp VH SXHGH KDFHU SRU H(
'HVGH ODV DUWHV \ ORV DUW

t 3BKRWRHVSDxD 1$785%/(=% FRQ OD PLUDGD \D TXH FRQYRFDQ H[SHUL

/D FUHHQFLD GH TXH OD QDWXUDOH]DRBROKWMRY WHHR X6 DRAVRHFRRQ IRYWDEOH
PDQWHQLGR PXFKR WLHPSR /RV DUWHVWBWEHRIBPRIRIE &N 6D VHIDHUXDHQFLD U:
GLDV QR WHQtDQ GXGD DOJXQD $OHI[EBWH BRAFLHQARYHPHPEGWUBRY HY) OD PiVv
OD QDWXUDOH]D GHPDVLDGR GHVRUERRPWXBDQHDE DSHERWIRPEOPOPHQVDQGR

TXH AMDU OD PLUDGD \ OD DWHQFLy&H/BRYXHYDS HRMERRYDHDS WHOtD RMW KR SUF
SULRULGDGHV SHRU DOJ~Q GtD HV VHPHMDQWH D ORV TXH

6H SRGUtD DAUPDU TXH HO DQWLQDWYIPHELVYRPRE PR GRY b YARY sl Y WLQFLy
D~Q SHUVLVWH 3HUR VHUtD JHQHUDDYPDTURER QY p RKQHE F¥ bR/ B H& RDPEL
SUXGHQFLD \D TXH QR HV FLHUWR +B{BR AV PHRYDVI*RMLEERRONY 1R

REVWDQWH HQ HO DUWH PRGHUQR \/8K FQW RHWEKW D ARLRSHH VoeHOD XD RBH HQ
VLGR RWUD /D GHVFRQADQ]D OD LQPHNEQWRMW Dy@RVKD¥W b ¢ G ERWAAP- ISR HV WL
GH OD QDWXUDOH]D KD VLGR FRP~Q NO&Mb WUWRQYHEHUY ERQ: I FXHIQM-WHXQ J
HUD XQ WHPD FDGXFR DQDFUyYQLFR KP¥WPUHEBRYRPAFWLXR VXGHRIDEG SHUR Q
UDJRQHV ¢3DUD TXp UHSUHVHQWDU HYWXMNAFHOYWR b PP RHEOH OTXKKH VH \

\D GH SRU Vt HV YLVLEOH" ¢&yPR GFWbVYBMHCYHHRUGRBS YYBGRVLYQ RXIDU GH S
VLIJQLAFDGR" XQD PHGLGD DQWHV GHVFRQRFLGD HQ ORV

(O DUWH HV VYyOR XQR GH ORV DVSHFWRYV GH ODV FRP
SOHMDV UHODFLRQHV HQWUH ORV VHUHV KXPDQRV \ OD
QDWXUDOH]D $IRUWXQDGDPHQWH HO DSUHFLR GH OD
EHOOH]D QDWXUDO OD H[SHULHQFLD GH OD QDWXUDOH]D R
ORV HVWDGRV GH iQLPR TXH SXHGH VXVFLWDU QR VH
DFDEDQ HQ HO DUWH QL HQ ORV DUWLVWDV &XDOTXLHUD
SXHGH DFHUFDUVH D HOORV D WUDYpV GH ODV SURSLDYV
PDQLIHVWDFLRQHY GH OD QDWXUDOH]D

(Q OD HGLFLyQ GH 3+RWR(VSDxXxD HVWi FRP

SXHVWD SRU XQ FRQMXQWR GH H[SRVLFLRQHV HQ ODV

TXH VH TXLHUH DSUR[LPDU D ORV HVSHFWDGRUHV D

DOJXQDV GH ODV SDUWHV YLVLEOHV GH OD FRPSOHML

GDG QDWXUDO FXOWXUDO IRW PEBUR)WHQKEUPE KMRWLGR EXVFDU HMHP
WRGR WLSR VREUH WRGR WpFQLFRVFDERVSD HVRRVXPRE HEGRAR LQIWHRS UH WRQ/L Y F
VHPHMDQWH DWHQFLYQ D OD SUHVW IVGIDHN @ ©©@ ¥ F3R\H € G RFY. FOQVH Y ~DQIR-FRL RIWHI\Q
DO GHVDUUROOR DFWXDO GH ORV OH@IXRNE\GERFXRHAWKUOWH]BO SURJUDPD GH
3+( SODQWHD GH PDQHUD SUREOHP)WEBR p F&YWML FODXQDPHDDER KR PHF DHowuH QD
YDULDGD GH XQR GH ORV DVXQWRV LASRAMW B R VBBV F& i R WOV WRDWEHPS RRQ WU
8QR GH ORV SULQFLSDOHV HV OD H[SHA\LWRY¥DO SR WO P HTLW XD Q H]DH GHVODREXH
HO HVSHFWDGRU HQFRQWUDUiI REUDWJWH HRWYDOR SRV EXHGIHID GAVHBIOINQDV \
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( [YH]tZ KL JHTWH|HZ KLZKL LS mTIP[V L

H\[VU}TPJV WYV]PUJPHS SVJHS LU[PKHKL
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2WUDV FDPSDxDV GH GLIHUHQWHYV HQWXGDGCWMXFUHD BHLRMUDEGRVFRRY FRPEX\
ODV WHPIWLFDV TXH VH KDQ WUDEDMNOR HQRWDOFDPSDRDXFWRUHV ORFDOH

$ &$03$f$6 62%5( 5(&,&/$-( XQ GREOH EHQHAFLR OD GLVPL@XFLYQ G
HOLPLQDFLYQ GH UHVLGXRV GH SDOPD

8&$03%$f$6 '( EQ%H7181$&.21%/

RP H 7HIXFLIDOSD +RQGXU]
/D &LXGDG $XWyQRPD G /i %DLB%P%F%'% QVWUXLU YLY(EHQGI
$UJHQWLQD SUHVHQWD F;% oty B PR

5HVSRQVDEOH GH 5HVLG yOLGRV 8UED

QRV EDMR HO OHPD "1RVRWWYRY L SXWLOL]D HO UHFLFODA
HQY XFLyQ D GRV JUDYHV ¢

UD GH EDVXUDV \ OD IDOWD GF

oD GD
(VWH SODQ IRUPD SDUWH GH ODV DFWLB)@LHJ WVLVWPPQ’G%DM@ GBUSERAkQLGDC
FRQ OD OH\ %DVXUD &HUR FX\R REMHWLYR FHQWUDO HV UHGXFLU OD

SURGXFFLYQ GH UHVLGXRV (VWD LQLFLDWLYD WLH \% FRPR REMHWLYR |
SURPRYHU OD FRQVROLGDFLyQ GH SHiFWLEYYYBH XPRSHIPDRY Jig HRYVD HO "/LEL
RULJHQ \ GH UHFRJLGD GLIHUHQFLD@GDWEH WE XG0 OR VG BIRRIKEWRVODERUDGF

VXVFHSWLEOHV GH VHU UHFLFODGRVUHAH[LYQ VREUH SRVLEOHV DFWXDFLRQH\
PLQLPL]DQGR DO PLVPR WLHPSR HO LPSDF

/D OXQLFLSDOLGDG GH 3DUDQI $U%%{ URgggéﬁﬁv@HF?BF§I§§GD|-)|(DOGDDHC?IT

JUDPD DPELHQWDO “(PSHFH

6H WUDWD GH XQ SURJUDPD Hdp TXH AQDOLly HO G
UDFLYQ GRPLFLOLDULD GH U HVXOWDGR GH

FDVL XQ DxR GH WUDEDMR GH YHFLQRV HVFXHODV \
RUJDQL]DFLRQHYV

&$038$f$6 '( E0O%.72 1$&,21$/ (VSDXD
3UR\HFWR f5HFLFODUWH- HQ %uUDVvVL&63$3(/ DSR\D OD JHVWLYQ PHGLRDPELHQ\

/IDQ]DGR SRU 5HFLFORWHFD XQ &HQWURHEOHS URWIFMTF Ty IRETR

5HFLFODMH \ OHGLR $PELHQWH HVWH SWYRFHDWR YRIUMBAXROH\ESD )DEULFDQW]|
FLR GH H[SUHVLYQ D DUWLVWDV TXH&DHMYKD BQUBRN WPHWIUDXRY BSRPRVWH SUF
PDWHULD SULPD SDUD VXV FUHDFLRORY B\XQMWDPRIHPWBWISWPKYE® ERSODQWDU |\
H[SRVLFLRQHY WDPELpPpQ RUJDQL]DQ @RRWIYIPPERVSBDISHIGFOPDWWY Q@R HO FRQV
\D KDQ FXPSOLGR GLYHUVDV HGLFLRO®W HRQD MY RVH JWWDp L@ LPWLYD  TXH

XQD KHUPRVD IRUPD GH OODPDU OD BUMOBRRYQCRNER¥R Y DWLWHHDARPR UHIHUH
WLFD GH ORV UHVLGXRV $JHQGD /IRFDO \ VH LQWHJUD HQ HO PD
SDSHO HV LPSRUWDQWH- WDPELPQ GLULJ

BUR\HFWR GH VXVWLWXF’:‘G&(FéDI-YVLF EyQ SRU
ELRPDVD HQ &RORPELD

3DJ




¢4Xp VH SXHGH KDFHU SRU H¢
$ WUDYpV GH FDPSDxDV

/D $VRFLDFLYQ 0OXOWLVHFWRULDO GHPSIUHYD VZHES G HRODXNQBHR (RHFPWUGH 5HVLC
QLFD \ &RPXQLFDFLRQHV $6,0(/(& GM/XGDR\ HMBIGXWBLYPY GHLERMWIHAMLGXRV HQ
f7UDJDPyYYLO- ,QGLFDGRUHVPY (VWH SUR\HFWR WLHQH FRP

&RQVLVWHQWH HQ OD UHFRJLGD VHOMFRQAI® \ GIRAXNPHDUR D QH¥EHOORDXWRANPLFR
ORV WHOPpPIRQRV PyYLOHV IXHUD GH XWRG®s @R/ L RIWPPFLrQ A ARWHYD D ORV Ut
SUR\HFWR FRQ OD FRODERUDFLYQ GH IDEULFDQWHV RSHUDGRUHV GH

WHOHIRQtD GLVWULEXLGRUHV HPSURWHRM & kix 8 HOFHEPPWIH SREGPXQ LOMHYR PRGHO
FLRQHV 3~EOLFDV \ FRQ OD FLXGDGDRk) FRIPFDBRFLR XHQGHPPHIRMWINGH GH OD UHY

/D 8QLyQ (XURSHD UH BQfFFWXEUQ GH OD &RQVHMHUID GH 0
PHGLDQWH ORYV SU PRV éB (G H OD *HQHUDOLWDW GH &DWDO
HVWD LQLFLDWLYD FRFRigR FKUQ CDHUDOB JHVWLYQ GH UHVLGXRV PX

SUR\HFWRV PiV LQQRYDGR PSXHVWD SRU OD SUHYHQFLYQ
SURWHFFLYQ GHO PHGLWLWPdE‘rHHQ) II&'SURYHFKDPLHQWR GH OD EDVXL

/D )XQGDFLYQ 1DWXUD HVWi GHVDUURQEQFDSQJQ(% oxr} FWW#ﬁEEFQV@QVLngbGLRV

JDFLYQ VREUH FDPELR FOLPIWLFR “(OyBQLf Py FDPELD GLULJLGD
DO FROHFWLYR XQLYHUVLWDULR HVS RO
Q X (0 &Hﬁw GH (GXFDFLYQ $PELHC

UR
(O REMHWR GH HVWD FDPSDxD SURPRYLGD %%E@ J5QG ngquyQ “OREDO 1DV
1DWXUD \ OD )XQGDFLYyQ (FRORJID \ "HVDUURQ®@R: R G Hy R\R HVWDPRV GH

GHO OLQLVWHULR GH OHGLR $PELHQWH HV H%@Fg-l\mﬂ,@ﬁ HYHOFLy
H

0
FRPXQLGDG XQLYHUVLWDULD VREUH HO FDPELR EQWHY OSDUP&RPXQLGDG
EOHPD PHGLRDPELHQWDO DQWH HO TXH (VSDxﬁwgﬁ
OD FDPSDxD GH VHQVLELOL]DFLY

JHRJUIAFD HV PX\ YXOQHUDEOH
3DUWLGD DO )XHJRy

&RQ %LFL SUHVHQWD "OHMRU &RQ %LFLp XQD FDPSDxD GH VHQVLELOL]D

FLyQ SDUD DQLPDU D OD SREODFLyQ D, %9
HQ ELFLFOHWD /D FDPSDxD VH LQLFL GH HODERUDFLYQ

O UE_;U
o<

ELFLFOHWDGD XUEDQD FHOHEUDGD H D DOXPQRV GH HQ

; : ULD VREUH OD SUI
IRUPD VLPXOWIQHD HQ PiV FLXGDG QFHQGLRV IRUHVWDOHY

$PEDV LQLFLDWLYDV FXHQWDQ FRQ HO DSR

/D &RQVHMHUtD GH OHGLR 3REBbHMQWH EHEX'REGHIH OD -XQWD GH ([WUF

QR GH &DQWDEULD SUHVHQRED A y3XQN B D REUD GRFLDO GH &DMD 0D

SHVLGXRVp XQ SURVHFWR g H AUGHFRIGIFWMRED 6D SREODFLYQ \ HQ H\

LQIRUPDFLYQ UHODWLYD DM HOMWLE® O VASRGWDOFLD GH OD FRQ!

HQ &DQWDEULD WURV YDORUHV QDWXUDOHV DVt FRPR GLI:
3DJ
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FXDOTXLHU PRWRU GLHVHO (VWD FDPSDx
HO QXHYR FRPEXVWLEOH \ ODV YHQWDMD\

&$03$f$6 '(E0%.72 /2&$/

=DUDJR]D VH FRPSURPHWH D UHXQLU \ FH
VRV FLXGDGDQRYV SDUD HO DKRUUR GH DJ

s s A S e
Q

OD SDUWLFLSDFLyQ VRFLDO FRPR PHGLGD SUHYNOL pr \?V ¢ (

ORV LQFHQGLRYV DXRV GH WUDEDMR HO IDYRY Gl
(Q HVWH VHQWLGR 0DV LQLFLDWLYDV FRQVLVWHE 9B DHPOERY REIFR 's&RIN |
EXFLYQ GH XQD VHULH GH PDWHULDOHV GLGIF\4bRVoRbHUED H <Ol LPSR Uy
WDQFLD GH OD SDUWLFLSDFLYQ GH WRGRV OR}{LE(I@%D%EQ%VUHQR?@WHHLL ﬁ_}%
SUHYHQFLyQ GH LQFHQGLRV IRUHVWDOHV \ GHFRQKEYXBRLED BHR ¥ HYMIRY R
YDORUHV QDWXUDOHV

(O FROHFWLYR GLDQD GH OD LQWHUY Q y FROHEWLY DWLY
VX PiV DPSOLR VHQWLGR \D TXH DJO % E'F % Bay 0 7
SREODFLYQ MyYHQHV SURIHVRUDGR \}5 i §/ DF
GIFWLFR TXH VH LQFOX\H HQ ORV SUR\ H Ur%8 HEREEO

D
XQ PDWHULDO GH DSR\R HQ HO ondosﬁ\)(LQWBPGHQ Kz@&F#Vd”HQ)LEX('UQJRFﬁ@W

HVFRODU WDQWR GH (GXFDFLyQ 3ULPDULD FRPRPYHKBY W\bXQRV UHFLSL
( / HO DFHLWH GRPpVWLFR XVDGR

SXHGHQ VHU YDFLDGRV HQ FXI

&$03%$f$6 '( E0%.72 3529,1&,%/ FROWHQHGRUHV URMRV TXH VH

ID 'LSXWDFLyQ GH 9DOHQFLD SURRXHYSHWVWPR GH ORV FRQWHQHG

JHVWLYQ VRVWHQLEOH GH UHVLGXRWHBDRPWHYRGR® UHVLGXRV
WUDYpV GHO 3UR\HFWR (&2',37(5%

VoL Eon Soun b Ty g e ESSTESREA RONE P KotBenory i1y
\ VRVWHQLEOH SDUD OD JHVWLYQ GH 55 I b@vﬁb\idﬁq VRG rB\(NLFR e
HQ ODV H[SORWDFLRQHV SRUFLQDV

GHJUDGDFLYQ GH OD PDWHULD RUJi FOS[%% 8 'W)(/J( % VHSHQF%
XQD VHULH GH GtSWHURV FDSDFHYV Q &/Qﬁ D . i SDUD

QWUR\
DERQR RUJIQLFR GH JUDQ FDOLGDG DGDOD |\ TXH VH HQFXHQWUH RE

/ID $JHQFLD GH OD (QHUJtD GH 7ROH %WIRD/L%[FQOZQB%% PxSSMPWHULRU Ut

IRPHQWDU HO XVR GHO ELRGLHVHO HQ O URYL

(O ELRGLHVHO HV XQ FRPEXVWLEOH TXH VH REWLHQH D SDUWLU GH
DFHLWHYV YHJHWDOHYV XVDGRV \ TXH VH XWLOL]D FRPR FDUEXUDQWH HQ

3DJ




¢4Xp VH SXHGH KDFHU SRU H(
$ WUDYpV GH FDPSDxDV

(O $\XQWDPLHQWR GH &DQGHODULD 7HQHULIH GHVDUUROOD XQD FDPSDxD
HVSHFLDO HQ FRQPHPRUDFLYQ GHO 'tDh 0XQGLDO GHO $JXD

(VWD FDPSDxD GLULJLGD D OD SREODFLYQ HQ JHQHUDO KD VLGR
GLVHXDGD HQ HO PDUFR GH DSOLFDFLYQ GH OD $JHQGD /RFDO ,Q
FOX\H DFWLYLGDGHVY SDUD ORV PiV SHTXHXRV
FRPR WDOOHUHV \ MXHJRV UHODFLRQDGRV FRQ
HO DJXD DVt FRPR FKDUODV LQIRUPDWLYDV
SDUD GDU D FRQRFHU KiELWRV GH FRQVXPR \

GLVSRVLWLYRV HFRQRPL]DGRUHV GH DJXD

(O $\XQWDPLHQWR GH %DUFHORQD LQVWDOD SXQWRV GH UHFRJLGD GH
DEHWRVY GH 1DYLGDG SDUD VX UHFLFODMH

&RPR FDGD DxR HO ,QVWLWXWR OXQLFLSDO GH 3DUTXHV \ -DUGLQHV

GHO $\XQWDPLHQWR GH %DUFHORQD RUJDQL]D OD FDPSDxD GH
UHFRJLGD \ UHFLFODMH GH DEHWRVY /RV HMHPSODUHV UHFRJLGRV

VH WULWXUDQ \ VH OOHYDQ D XQD SODQWD GH FRPSRVWDMH GRQGH VH
FRQYLHUWHQ HQ FRPSRVW TXH VH XWLOL]DUi SDUD IHUWLOL]DU SDUTXHV
\ MDUGLQHV GH OD FLXGDG

3DJ
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$6'( JHGHUDFLYQ GH $VRFLDFLRQHV GH 6FRXWV GH (VSDxD

¢48e 6( 38('( +$&(5 325 (/ 0(',2
$0%,(17( "
THYH L]P[HY SHZ [HSHZ PSLN
8QD 7%/$% ,/(*$/ HV OD TXH VH UHDOL]D
HQ EUHDV 3URWHJLGDV

HQ JRQDV QR DXWRUL]DGDV FRPR PiU
SHQGLHQWHY HVFDUSDGDV \ FDEHFHUD

IXHUD GH ORV OtPLWHYV GH ODV FRQFF
DiUEROHV GH GLPHQVLRQHV LQIHULR
D HVSHFLHV SURWHJLGDYV

XWLOL]DQGR HO VLVWHPD GH DQLOOI
PLODUHV TXH SURYRFDQ OD PXHUWH C
FRUWDUORY OHJDOPHQWH

3DJ
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,'($6 &$03$7$6 UHDOL]D XQ OODPDPLHQWR \ ODV DQLPD
25%$1,6026« 48( <§ GH FRPSUD UHVSRQVDEOH GH SURGXFWR
(67E1 758%$-$1'2 (1 SURGXFWRV GH RULIJHQ LOHIDO R GHVFRI(
/$ 35(9(16.b1 ( 76/$Q0 XD GH FRPSUDV YHUGHV GH PDGHUD

’ RFDOHV SXHGHV FRQVXOWDUOD HQ 2Z7
1(*$1(6 FRQVXPRBUHVSRQVDEOHBSIRUHVWDOHYV S

t (&25(*,21(6 */12%$/ $\XQWDPLHQWRV GH %DUFHORQD 3UDW (

6H EDVD HQ OD LGHD GH TXH PHGLDQ Ef ngc
PiV DPSOLD SRVLEOH GH KiELWDWYV Q/ LDQV
OD PD\RU YDULHGDG GH HVSHELHV P f{; r KQD|

HFROYyJLFRV \ HYROXWLYRV TXH PDQW % R VHUYE

*OREDO LGHQWLAFDQ PiV GH
UHSUHVHQWDQ GLYHUVRV KIELWDWV GH OD WLHUUD

t 6(//12 )6& )RUHVW 6WHZDUGVKLS &RXQFL
+ 3/$1 '( $&& D1 '(/$ 8 ( 62%5( $3/,8ShUPFLYQRUHVWDO
J(<(6 *2%.(512 < &20(5&.2 )25(678/(6 (VWH VHOOR LQGLFD TXH OD PDGHUD XV D

(O FRPHUFLR PXQGLDO GH PDGHUD H[TW Bb'fég ﬁSHE
FLR TXH PXHYH PLOHV GH PLOORQHV é< i \P :
LOHJDOHV WLHQHQ XQ LPSDFWR SD ‘33 b \9 u ¥ Fot

ELRGLYHUVLGDG \ VH HVWLPD TXH K GH oDV FR UHJLRQHV
HVWiQ DPHQD]DGDV SRU OD WDOD Ld/‘I-P(J\de) /*rbos%#@LCFFbF i@ 0O RYD § URE X F\
$FFLYQ GH OD 8 ( HQ HO VXSXVFESHoPOGHM®R A XPL H RUY orYL QR OR
HQRUPHV FRVWHV GH OD WDOD LOHJD‘@FW@QMWQ%_IDWH % Q Do pWH RRPUHFGR/ARL Y
SRU PHGLR GHO FXDO OD 8 ( SUHWHd&H BPURSWRU EXAVWHQOLEON dDHOHEDY!

OLGDG SHUR HO REMHWLYR PiV DPS@Q\?W?/DWPPWQSWWIO][B\AHWMQ PRURHVRVESD
VRVWHQLEOH LPSRUWDQFLD GHO FRQVXPR GH SURGXFW

(VWH SODQ QR FRQWHPSOD HO GHVDUUROOR GH XQD OHJLVODFLYQ TXH GH
FODUH IXHUD GH OD OH\ HO FRPHUFLR GH PDGHUD LOHJDO OD LPSRUWDFLYQ
GH PDGHUD LOHJDO QR HV GHOLWR HQ QLQJ~Q SDtV GH OD 8 ( \ SHUPLWD
MX]JDU D ORV TXH QR OR FXPSODQ 8QD YH] SXHVWD HQ PDUFKD HVWD
OHJLVODFLYQ GHEHUtD LQYHUWLUVH GH PRGR VRVWHQLEOH HQ HO VHFWRU G
OD PDGHUD

1 &,8'$'(6 325 /26 %2648(6 81% &3$03%$f$ 3$5% '(
7(1(5 1$6 7$/$6 ./(*$/(6

IRV $\XQWDPLHQWRYVY VRQ ODV DGPLQLVWUDFLRQHYV S~EOLFDV TXH PiV
GLQHUR GHGLFDQ D ODV FRPSUDV GH PDGHUD \ SDSHO ::) $GHQD

3DJ




¢4Xp VH SXHGH KDFHU SRU H¢
3bUD HYLWDU WDODV LOHJDGO

35238(67$6 '( $&78%&,D1

< VLIXLHQGR OD OtQHD GH QXHVWUD &DPSDxD "¢'H YHUGDG FUHHV TXH QR VH S
PHQWH DFW~D ORFDOPHQWH $TXt RV GHMDPRY DOJXQDV VROXFLRQHV TXH OD 2

H8<i 7<,+, [(*,9 3( <, 7(9( ()69+(9 ,5 .,5,9(3 ,3 796)3,4( +, 3(: ;(3(: 03,.(3,:&
f $SOLFDU HO UHJODPHQWR VREUH HO VLVWHPD YROXQWDULR GH FRQFHVLYQ
VREUH WDODV LOHJDOHV

t (VWDEOHFHU UHTXLVLWRV \ JXtDV FODUDV FRQ FDOHQGDULRY GH DSOLFDFI
WDODV LOHJDOHV

I $GRSWDU XQ QXHYR UHJODPHQWR TXH SRQJD IXHUD GH OD OH\ OD LPSRUWDF
LOHJDOHYV

t SHFRQRFHU TXH OD WDOD LOHJDO HV WDPELpPQ XQ DVXQWR GH FRPHUFLR LQ
$GRSWDU XQ FRPSURPLVR LQHTXtYRFR GH FRPSUDV S~EOLFDV UHVSRQVDEO}
(VWDEOHFHU XQ SURJUDPD SDUD AQDQFLDU PRQLWRUL]DU \ HYDOXDU ODV C
¢48e 38('(1 +$&(5 /26 (67$'26 0,(0%526 '( /$ 8("

$SR\DU HO GHVDUUROOR GH XQ UHJODPHQWR SDUD LOHJDOL]DU OD LPSRUWLE

7TRPDU XQ FRPSURPLVR FODUR \ SDVRV PHGLEOHV SDUD DSOLFDU HO SODQ
YROXQWDULR GH FRQFHVLYQ GH OLFHQFLDV \ ORV DFXHUGRV YROXQWDULRYV

f &UHDU XQ JUXSR LQWHUPLQLVWHULDO SDUD FRRUGLQDU ORV HVIXHU]RV FRC
t $FFLRQHV D HVFDOD QDFLRQDO FRQWUD ORV GHOLWRV IRUHVWDOHYV D WUDY
 $GRSFLyQ \ DSOLFDFLYyQ HIHFWLYD GH FRPSUDV S~EOLFDV UHVSRQVDEOHYV

f 3URPRFLYQ GH VLVWHPDW GG HBSHIXEPHEBYWR \ AXEQIDRERSTBGFH E REH DBUG D O D]
IRUHVWDO

tf 2EOLJDU D ODV $JHQFLDV GH &UpGLWR D OD ([SRUWDFLYQ \ D ORV %DQFRV
AQDQFLDFLYQ GH LQYHUVLRQHV TXH SXHGDQ LPSDFWDU HQ ORV ERVTXHV

f $VLVWHQFLD AQDQFLHUD SDUD TXH ORV SDtVHV SURGXFWRUHV HOLPLQHQ Ol
¢48e 38('(1 +$&(5 /$6 (035(6$6"

&RPSURPLVRV ADEOHV \ D ODUJR SOD]JR GH FRPSUDV \ JHVWLYQ IRUHVWDO U
¢48e 38('(1 +$&(5 /26 3316(6 352'88&725(6"

$SOLFDFLYQ HIHFWLYD \ FRQWURO GH OD OHJLVODFLYQ

5HIRUPD GH OD SROtWLFD IRUHVWDO SDUD HQFDUDU ODV WDODV LOHJDOHYV

+H +H+ +H+ ++ +

+—H +H+ +H+ +H+ ++
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$6'( JHGHUDFLYQ GH $VRFLDFLRQHV GH 6FRXWV GH (VSDxD

¢48e 6( 38('( +$&(5 325 (/ 0(',:
$0%,(17( "
THYH L]P[HY SVZ PUJLUKPVZ MVY

(O IXHIJR FRPR DJHQWH GH FDPELR HQ OD
VLHPSUH SUHVHQWH HQ QXHVWUD 7LHUUD
FKDV HVSHFLHV VH KD\DQ DGDSWDGR D OD
XQDV KDFLpQGRVH PiV UHVLVWHQWHY \ RWI
pO SDUD VX VXSHUYLYHQFLD /D JUDQ PD\F
SUHVHQWHY HQ (VSDxD HVSHFLDOPHQWH O
PHGLWHUUIQHR VH HQFXHQWUDQ DGDSWDG

3DJ
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(O SUREOHPD VXUJH FXDQGR ORV LQFHQGLRVY GHMDQ GH VHU XQ IDFWRU
QDWXUDO HO LQWHUYDOR GH WLHPSR HQWUH LQFHQGLRYV
VH UHGXFH ODV HVSHFLHV QR SHUVLVWHQ \ VRQ
UHPSOD]DGDV SRU RWUDV HQ PXFKRV FDVRV QL
VLTXLHUD DXWyFWRQDV
/ID VXSHUAFLH ERVFRVD FDGD YH] HV PHQRU GH
ELGR D ORV LQFHQGLRV \ D ODV GHIRUHVWDFLRQHV
SDUD DSURYHFKDPLHQWRY PDGHUHURV DJUtFRODYV
\ JDQDGHURYV

¢&BP02 6( 25,*,1%$1 /26 ,1&(1',26 (1 (/ %2648("

/D PLWDG GH ORV LQFHQGLRYV LQWHQFLRQDGRY VH GHEH D TXHPDV DJUtFRODYV
KDEODPRV GH XQ LQFHQGLR LQWHQFLRQDGR VL SHUPDQHFH HQ HO OXJDU H L¢

6DEtDV TXH «"
/D EDXVD GHO GHO ORV LQ
(O VRQ SURYRFDGRYV

(0 VH GHEHQ D QHJOLJHQF
(O VRQ FDXVDGRV SRU UD\R
< HO UHVWDQWH VH GHEHQ

/D GHVSREODFLYQ GH ODV iUHDV UXUDOHV KD YHQLGR DFRPSDXxDGD GH XQ DEI
LQYDVLYQ GH HVSHFLHV FRORQL]DGDV /DV FRQGLFLRQHV FOLPDWROYJLFDV LG
IXHJR IDFWRUHV FRPR OD WHPSHUDWXUD OD KXPHGDG \ OD SOXYLRVLGDG G}
\ SRU WDQWR OD FRPEXVWLELOLGDG GHO ERVTXH (O YLHQWR WLHQGH D DFI
OD FRPEXVWLYQ /D VXSUHVLYQ WRWDO GH ORV LQFHQGLRV SXHGH SURGXFLU
DFXPXODFLYQ GH PDWHULDOHY FRPEXVWLEOHV DXPHQWDQGR ODV SRVLELOLG
UHVHUYDV QDWXUDOHV GRQGH HO REMHWLYR HV PDQWHQHU ODV FRQGLFLRQH
VLIDQ VX FXUVR EDMR XQD PHWLFXORVD YLJLODQFLD

3DJ




¢4Xp VH SXHGH KDFHU SRU H¢
3DUD HYLWDU LOFHOGLRV IR

&85,26,'$'(6

HV OD PHGLD GH LQFHQGLRYV
$VWXULDV &DQWDEULD \ 0ODGULG
PD\RU tQGLFH GH LQFHQGLRYV

IRV SUHVXSXHVWRV GHVWLQDGR
IRUHVWDOHV VH KDQ LQFUHPHQW
SDUWH GH HOORV VH GHVWLQDQ
D SURJUDPDV GH SUHYHQFLYQ

(IHFWRV VREUH HO PHGLR QDWXUDO

GHVWUXFFLYyQ GH KiELWDWYV

PXHUWH \ GHVSOD]DPLHQWRYV GH HV6§_H5I5HI_}/VR/(?\}P

t48e 38('2 +$&(5 <2 3$5% 35(9(1,5 /2
,1&(1',26 )25(67%$/(6"

1R KDFHU IXHJR HQ HO PRQWH HQ pSRFDV
OD\R 6HSWLHPEUH VDOYR DXWRUL]DFLyQ
WDQWH GH OD $GPLQLVWUDFLYQ

(O UHVWR GHO DxR KDFHU ~QLFDPHQWH I’
HVSHFLDOPHQWH DFRQGLFLRQDGRV \ DXWR
DEDQGRQDUORYV VLQ HVWDU WRWDOPHQWH
SRVLEOH D FXELHUWR GH YLHQWRV GH PH
SHPOBR JID YXHOR GHWRERYYHIHWDFLYQ ¢
URGHDQGR HO PLVPR FRQ SLHGUDV 9HULAF
EUDVDYVY HQFHQGLGDYV

F[h%lﬁ% GH XQ FXUVR GH DJXIL

GHVDSDULFLYQ GH HVSHFLHV VLQYX@PYHYQWH FRQ DIJXD FHUFD GHO IRJyQ SI

HPLVLRQHV GH &2 D OD DWPyVIHUDIR WwLUHV FROLOODV R IyVIRURYV HQFHQGI

,QFUHPHQWR GH OD HURVLYQ \ VXNVDRIGFHFEWRMERWD¥DORVY DM RABLYQ YHKLF
GH OD FDOLGDG GH ODV DJXDV VXS AFMIOHY DWHUUDPLHQWRY GH HP
EDOVHV DJRWDPLHQWR GH OD IHUWLQLGERGHIHYQBY VRAHCFOMYWLFRYV R SDSHOF

,QWHUUXSFLYQ GH OD HYROXFLYQEGB O DGHK D G HROHAR HHU QIR V HIHW_[BFR/ R

LQFOX\HQGR HQ DOJXQDV RFDVLRQHYyOR S hER bk
GH UHJHQHUDFLYQ QDWXUDO GH ORy Y HAAMWPF

]JDGR OD PDGXUH]

< <2

HUOPX BBFREHBDEHVSHUGL
WY D KBRAYDDRDDBR DoIxQ
SRGUtDQ DFWXDU FRPR GHVHQFDGHQDQWH\

5HFRJH WRGRV ORV UHVLGXRV FRPEXVWL

¢&D02 38('2 &2175,%8,5 ONBRUHFBBEHFXDGR D WDOHV AQHV
&2175$ /26 ,1&(1',26 )25(67$/(6"

&RQFLHQFLIQGRPH GH ORV EHQHAFLRV HFROYJLFRV \ VRFLRHFR
QYyPLFRV TXH GD HO PRQWH \ OR TXH VH SLHUGH FRQ ORV LQFHQ
GLRV IRUHVWDOHV \ WUDVPLWLHQGR HVWDV LGHDV HQ PL HQWRUQR

&RQGHQDQGR VRFLDOPHQWH D DTXHOODV SHUVRQDV TXH SURYR
TXHQ LQFHQGLRV \D VHD SRU QHJOLJHQFLD R LQWHQFLRQDOLGDG \D
TXH HQ PXFKDV RFDVLRQHV VRQ FRQRFLGRV SRU OD SREODFLYQ
/RV LQFHQGLRV IRUHVWDOHV QRV DIHFWDQ D WRGRV

7TRPDQGR XQD DFWLWXG FUtWLFD KDFLD ORV UHVSRQVDEOHYV SROtWL
FRV \ H[LJLPQGROHV XQ PD\RU FRPSURPLVR SDUD OD SUHYHQFLYQ
GH ORV LQFHQGLRV \ HQ JHQHUDO SDUD OD FRQVHUYDFLYyQ GH ORYV

PROQWHYV HVSDXROHYV

3DJ
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¢48e '(%(026 +$&(5 $17( 81 ,1&(1',2 (1$Q/XVDU WLHUUD R DUHQD HFKDUOD
%2648 (" WRGR HQ OD EDVH GH ODV OODPDV

$YLVDU UiSLGDPHQWH D ORV VHUYLFLRV6E&HVH W LEBPDM FAHH EQE R QSRR W ® QXWHI F
OD GHWHFFLYQ GH XQ LQFHQGLR IRUHVWRY DOPDHFQOS B I OVLHUUD R DUHQD  -C
3RU PRWLYRV GH VHJXULGDG VH GHVDPR®PHPNMD OD SDUWLFLSDFLYQ HQ OD
H[WLQFLYQ GH SHUVRQDO QR FXDOLAFDGH BLOF¥POYUIR WHKIRNOM BHERUD EL
PLHQGD SRQHUVH D GLVSRVLFLYQ GH GDMBRVR®PHELR\VEXNOLNQERSUBGHUD R 1R
ODERUHV GH HYDFXDFLyYyQ DEDVWHFLPIMBRWIRGDYLJLODQFLD GH JRQDV \D
H[WLQJXLGDYV 6L TXLHUHV DYHULJXDU HO ULHVJR GH W,
6L HO LQFHQGLR HV D~Q LQFLSLHQWWWS 7zZZ ZZl HV LQFHQGLRV SKS

,QWHQWDU DSDJDUOR PHGLDQWH HO DSRUWH GH DJXD R WLHUUD D OD
EDVH GH ODV OODPDV

,QWHQWDU HOLPLQDU OD YHIJHWDFLYQ DOUHGHGRU GH pO SDUD TXH QR
VH SURSDJXH

6L HO LOFHQGLR 12 HV LQFLSLHQWH

ODQWHQHU OD FDOPD

$YLVDU SRU FXDOTXLHU PHGLR UDGLR WHOpPIRQR PyYLO YRFHV HWF
GH QXHVWUD VLWXDFLYyQ D ODV DXWRULGDGHV ORFDOHV R SHUVRQDO GH
HIWLQFLYQ

1R DEDQGRQDU FDUUHWHUDVY SLVWDV R VHQGHURYV GH IiFLO WUiIQVLWR
DOHMDUVH GHO LQFHQGLR VL HV SRVLEOH SHQGLHQWH DEDMR \ FRQWUD HO
YLHQWR FRPR UHIHUHQFLD PLUDU KDFLD GRQGH YD HO KXPR VLHP
SUH DQGDQGR QXQFD FRUULHQGR 5RGHD HO IXHJR EXVFDQGR XQ
SXQWR FRQ PHQRV LQWHQVLGDG SDUD SRGHU SDVDU D XQD ]JRQD \D
TXHPDGD D XQ FODUR R D OD UXWD

(YLwbu OD YHJHWDFLYQ HVSHVD \ VHFD FXDQGR VHD SRVLEOH
GLULJLUVH D ]JRQDV \D TXHPDGDV VLHPSUH TXH OR HVWpQ FRPSOH
WDPHQWH TXH QR TXHGH YHJHWDFLYyQ SRU TXHPDU

(YLWDU JRQDV GH YDJXDGDV HVSHFLDOPHQWH VL HO LQFHQGLR
HVWi GHEDMR GH QRVRWURYV

&XEULUVH ODV YtDV UHVSLUDWRULDYV FRQ XQD WHOD K~PHGD HQ FDVR
GH HVWDU URGHDGR GH KXPR

6L SUHWHQGHYV FRODERUDU HQ WDUHDV GH H[WLQFLYQ QR KDFHUOR
VROR \ FRQ FDOPD 6LHPSUH D ODV yUGHQHYV GH ODV DXWRULGDGHYV
TXH GLULMDQ ODV DFFLRQHYV

3DJ




¢4Xp VH SXHGH KDFHU SRU H¢
3DUD HYLWDU LOFHOGLRV IR

t48e +$&(5 6, 6( 35(1'( )8(*2 81$ 3(561'%" $VRFLDFLYQ SDUD OD 'HIHQVD (FROyJL

t 1R SHUPLWDV TXH FRUUD GHVDUUROODU WDUHDV GH UHFXSHUDFLYQ

f +D] TXH VH GHWHQJD \ VH WLUH D@POXHBRY PRIQWYRHEH XMW BdrR WDPELPC
VH OD FDUD FRQ ODV PDQRV 2 SRGHP/ WERBEUPYOPHFRGIRQWDOP BROMH OD YLILOL

R VLPLODU DSUHWDQGR HO WHMLARYREUH SDFERQY ERCKD\UGDDYIHIFHUHYWP FLY
OODPDYV VXSRQHQ OD LQWURGXFFLyQ GH DUERODGR

£ 8QD YH] DSDJDGDV 0DV OODPDVW R LY WbPLF LV\PDBFdVd-\VLt&DstgH'RUH\
TXHPDGDV OH DUUDQFDUtDV oD 49 SRERQ¥BLBRY A/‘bRG%FFde POGHUHUD

LQPHGLDWDPHQWH DO KRVSLWDO Rsﬁgﬁ‘%'ﬁfw D*\'/V%Z'g'-”\/)
WRQDV R UHFXHOWHPHQWH H]|

PDGXUDV DOyFW V

HO FDVR GH DXWYEWRODV SXHGH K
t 6L VH SUHQGHQ WXV SURSLDV U '?e i §ﬁoﬂbrﬁ5 @F?JU&L#% N GHO KiELW
WIUDWH DO VXHOR \ UXHGD VREUH WL BLVARCEQ Yl Po W H OB 0F B (PR

ODV PDQRV

(VWDV VRQ XQD PXHOUBDWDIRBUPODIVV\ RAEK DV
TXH VH KDQ PRYLOL]DGR SRU HVWD FDXVD

(VWH YHUDQR *DOLFLD YLYLy XQD ROD GH LQFHQGLRV VLQ SUHFHGHQWHYV
/DV HQWLGDGHV S~EOLFDV \ GLVWLQWDV 21*V KDQ PRYLOL]DGR D ORV
FLXGDGDQRVY SDUD TXH FRODERUHQ HQ OD SURWHFFLYQ GHO PHGLR HQ VX
UHFXSHUDFLYQ SRVWHULRU \ HQ OD SUHYHQFLYQ

/D 'LUHFFLYQ ;HUDO GH 6ROLGDULHGDGH GH OD [XQWD GH *DOLFLD SXVR
HQ PDUFKD HO 3URJUDPD "9ROXQWDUL#V FRQWUD R OXPHu 3XHGHV
LQIRUPDUWH D WUDYpV GH OD ZHE GH &RQFLHQFLD 6ROLGDULD

(Q HVWD LQLFLDWLYD SXHGHQ SDUWLFLSDU WRGDV ODV SHUVRQDV PD\RUHYV
GH DxRV /RV YROXQWDULRV UHDOL]DUIQ WDUHDV GH YLJLODQFLD DFWLYD

GH DSR\R D ORV SURIHVLRQDOHV \ GH OLPSLH]D \ UHFXSHUDFLYQ GH ODV
VXSHUAFLHV DIHFWDGDV /D LQFRUSRUDFLYQ D HVWDV WDUHDV VH SURGX

FLUi WUDV UHFLELU XQD IRUPDFLYQ WHyULFD \ SUIFWLFD DGHFXDGD 6H
IDFLOLWDUiIi HO PDWHULDO QHFHVDULR SDUD HO GHVDUUROOR GH ODV IXQFLRQ}
DVLIQDGDV
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$6'( JHGHUDFLYQ GH $VRFLDFLRQHV GH 6FRXWV GH (VSDxD

/$ 1$785%/(=% +$%/$ $/ +20%
'+L JLYKHK JYLLZ X\L OHJLZ SV Z\AJPLU[L WH
4LKPV (TIPLU[L&

1R LQWHQWR M X]XHOQN B HOR WX HORHSMKIV D\
VRFLHGDG DFWXDO HV GH WRGR PHQRV XQT

&XDQGR YHPRV ODV QRWLFLDV \ QRV HQVHXx
GLRV IRUHVWDOHYV GH *DOLFLD R OD PDUHD
ODV LPiJHQHV GH ORV SDQWDQRV SUiFWLF]
PXHUWRVY HQ ODV FXHQFDV GH ORV UtRV SR
QRVRWURV OORUDPRYV DOJXQRV VH HVWUH
GH FDQDO

3DJ
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IR TXH TXLHUR GHFLU HV TXH WUD $*8%

QDQ DSR\DQGR HQ ODV WDUHDV GH QLPE&LHM R LC‘ZI-[ImIi[V[[_JQgh
FHQ GRQDFLRQHV HFRQYPLFDV SDUD T/klv VH SXHGD VROXFLR

QRVRWURY GHVGH QXHVWUDYV FDVDV% FH R ngs B kl

HVWR VXFHGD" SLpQVDOR ELHQ VRGQ, P v QN%&\% RV\
YHFHV UHFRJHV ORV UHVWRV GH EDV WPFQ%XM =P %
RWURV GHMDQ TXH WLSR GH VHOHFFR L%;jj RI/Q/%N%Q/ \E}FD‘
¢VHSDUDV HO SDSHO GHO UHVWR' ﬂe e

WLUD WRGR MXQWR D OD EDVXUD D 'IOXL H Do RRER
VHSDUDUOR FXDQGR WH OLPSLDV \)’tQH W Wﬁ‘LQUUDv HO JULIR ¢7H
GXFKDV GXUDQWH PLQXWRV FRQ H@U’UEQR’\/BSQ_U-MRRD IV BOHERURD GH
HQ ELFL D ORV VLWLRV" PRPHQWR WH KDV SODQWHDGR OD YLGD V

1R SRGUtDVY EHEHU QR WH SRGUtDV UHIULI

¢/R KDV SHQVDGR ELHQ" 3XHV HV DKi2\HH Q\?‘D%/R@H?'%%XLW?-H\)’M/V FXOWLYRYV
GRQGH WRGRV SRGHPRV KDFHU QXHVW% XH)?D\ IWRD LPLVEQWLL&%VDFORHQV TXH
GLR $PELHQWH \ GHMDU XQ PXQGR XQ'® PRYYIHQHUDFLRQHYV
YHQLGHUDYV

3HTXHxDV FRVDV FRPR QR DUUDQFDBHNRUMYQ RERMRW WDUEE D oW R GEBD SXHGH
IRWR L QWHQWD QR GHVSHUGLFLDU HO DJXD HQ
5HGXFH 5HXWLOL]D \ 5HFLFOD xDOHV D WXV KLMRV TXH HO DJXD QR VH S

3LpQVDOR ¢QR FUHHV TXH VHUtD PHIRRUKD\ 18°6 4XH UHVSHWHQ ORV DQLPDOF
OD FRQWDPLQHQ

/2 48( " &( /% 18785%/(=% $/ +2§%|§§GR YD\DQ DO FDPSR \ DO PRQWH T

Qp IRWHWRY D [LUF
QDU SHUR
H

(JVtYKH[L KL X\L UV LZ THZ SPTWPV LS X\L
ZPUV LS X\L TLUVZ LUZ\JPH

$0 AQDO OR TXH OH KDFHV D OD 1DWXU|
FXLGDV HO DJXD HVWD VHUi WX\D SDUD V

3DJ




/D ODWXUDOH]D KDEOD DO KR

- $s5C _______ 1$785$/(=5

+LZKL X\L LZ[mZ LU SH ;PLYYH OHZ+UAKAKX\[VKZ[mZ LU SH ;PLYYH OHZ [LUPK
[VKV [VKV

+DV WHQLGR WRGR HO DLUH SDUD WL+ D\ \WHPSGR BWRW BPASR\QD O R\O DRQW H VY H 0|
TXH YLHQH GH ODV PRQWDXDV \ ¢TXpKDW KHFGW DV~"< TR XD KDIDKBBIRR W~" 1R K
KDVWD TXH WRGR HO DLUH VH KD YXW&WRLDQDGHRYER Q DHECSH FK BIVWID TRBIOWHY KDY H.
FRQYHUWLGR HQ XQ DLUH IpWLGR \ HQHHKRUPRJyQ \ FDEOHV KDV WUDQVIRUPDG

+DV YHUWLGR KXPRV PDOROLHQWHV NQPIH WPV BHPHERM TR KPS RFRWYDUWH QD
YHUWLGR OD DWPyVIHUD HQ XQ LQYH@BBEHIUR HQ YLYLHUD DOOt DQWHV GH TXH

7~ PLVPR KDV FUHDGR XQ DLUH YLFLOPR YR AU NHERIKBY ErhioWdPUSR> LD EDV

GR FRPR VL VyOR IXHUD WX\R +DV GHIRUHVWDGR ERVTXHV \ KDV GHVYLDC

¢7H KDV SDUDGR D SHQVDU TXH VHUEBHGRRWRHGHYLMWO BRY) 1§D U rit)Y RGXFLRQDU

VROR PRPHQWR WH KDV SODQWHDGR¢®D ¥PEDSPROGR) b SHIR QW OSXHFYERtP GH
PDOROLHQWH" ORV DQLPDOHV VLQ ORV ERVTXHV «" ¢SRU

6LHPSUH HVWDUtDV HQIHUPR WHQGDPRARWLE o W ULPRVEBBRB G Rs RRpKDID QL
SRGHU LU SRU OD FDOOH \ HO FDPSRI WP ¥ d1¥ D> QHW P HRWTH PROWHEERRBR KL
VHTXtDV FRQWLQXDV VHIXLGDV GH oob®&%b\HKHRY® S FLDOHY +DEUtD QXEHV

WY[LFDV HQ WRGDV SDUWHYV (VWDUtDV VROR QR WHQGUtDV DOLPHQWR
VLHPSUH HQIHUPR SRU OD IDOWD GH HVWR

3HUR DXQ QR HV WDUGH WRGDYtD s%@@@ﬁp&%ﬁﬁo}%gsu VLQFHUR GH ORV DG

,QWHQWD FRQWDPLQDU PHQRV HO DLUH YH DQGDQGR R HQ ELFLFOHWD
VLHPSUH TXH SXHGDV HPSOHD HO WUDQVSRUWH S~EOLFR \ VL WLH

HV TXH
HPSOHDU YHKLFXOR SURSLR TXH YD\pHMEp RO R \HBVVMQUL?ES‘WWF\*/@Q%%QXHGHV
TXH TXHPD ELHQ HO FRPEXVWLEOH &XLGD ODV RWUDV IRUPDV GH YLGD FRPR V

1R DEXVHV GH FDOHIDFFLRQHV \ DLUHH\J/HNFW%GI}BLE§9&/H9W#§ Q% BEPQERQAHV L
HVR DEUtJDWH R UHIUpVFEDWH TXH GHIRUHVWDV SDUD FRQVWUXLU FDPSR!

1R HPSOHHV QDGD TXH FRQWHQID IUEROHIR SWRPHN U SR W HEHY Vro

BWRITAHSBRODERB S DEGIHERTRIQIR DOLPHQWRV \ YLGD VL DFDEDV FRQ HOOR
PLVPR
(J\YKH[L KL X\L UV LZ THZ SPTWPV LS X\L TmZ SPTWPH

ZRUMILSEXAL TEUNVZEEUZV IR H (J\tYKH[L KL X\L UV LZ THZ SPTWPV LS X\L Ti
‘ ZPUV LS X\L TLUVZ LUZ\JPH
$0 AQDO OR TXH OH KDFHV D OD 1DWXUDOH]D HOOD WH OR GHYXHOYH 6L

FXLGDV HO DLUH HVWH VHUi WX\R SQBLbDAVd_é-I(I)DSBIﬂ TXH OH KDFHV D OD 1DWXUDOC

FXLGDV ORV DQLPDOHV \ SODQWDV VL FXL
VHUIQ WX\RV SDUD VLHPSUH
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T $&7,78'(6
LOET2B(0 t QUtWLFD KDFLD HO FRQVXPR LQGLVFU
*27$ $ *27% £t '"H LPSOLFDFLYQ SHUVRQDO

t 5HVSHWXRVD FRQ HO OHGLR $PELHQW
1 &§RRSHUDWLYD
t 3BRVLWLYD KDFLD HO WUDEDMR HQ JU;

'XUDFLY®LQXWRYV
'"HVWLQDWMXRVRDVDEH D DxR

@'(6&5,3&,91 i

(O DIXD HV LQGLVSHQVDEOH sDU mFD(§85T2ER% ORV DQLPDOHV 0DV SODQWDV
\ ODV SHUVRQDV OHGLDQWH HVWD DBWUY LU 51DHWHIGH IVMRAH DRS QIRIVL 6 H WSO D] L
YDORU SDUD OD YLGD \ FRQFLHQFLDUOD TRY FSIRIBYIIPRWV FRID BBDILP O R Y WEIDWAH OHE HR
XQ XVR UDJRQDEOH GH OD PLVPD TXH YDPRV D XVDU D OR ODUJR GHO MXHJR
SDUWLUHPRV (Q SULPHU OXJDU SHQVDUHP]
*2%_(7 926 QDV SDUD ODV TXH QHFHVLWDPRVY HO DJXD
’ EHEHU ODYDUQRV ODV PDQRV HWF 'HFLG
+ ([SOLFDU GLIHUHQWHV IRUPDV &l XpLOh-dRRA YR BV REXBUHPRY D FDGD X
$ $SUHFLDU HO YDORU TXH WLHQ&IDHIODDEK¥DS BWWDF&M DY LEGDOWDU FRQ ORV SL
+ 2ULHQWDU OD DFWLW>GH G H DRI IMRKR\G M REU B QGMOHD IRREYKRUPLID PRYHUV

5HSUHVHQWDUHPRV HQ XQD FDUWXOLQD EC
oy &217(1,'26 XQD GH HVWDV DFWLYLGDGHY UHODFLRQDG
r 8218(3726 HQ FDUWXOLQDV GLIHUHQWHVY (Q RWUDV (
JULIRV XQR DELHUWR GHO TXH VDOH DJXD

t $JXD GHEDMR GH HOORV OD DFFLyQ TXH UHSUHV
$ '"HSHQGHQFLD GHO PHGLR HQ XQ OXJDU LQWHUPHGLR HQWUH HO SDLV
+ &RQVXPR \ DKRUUR GH DJXD \ ORV GLEXMRV TXH SHUWHQHFHQ D ODV WU
t +iELWRV GH FRQVXPR DO TXH OOHJDU HQ FDGD MXJDGD
5HDOL]DUHPRYV HO SDLVDMH PXUDO FRQ G
t +$%,/,'$" (6 QDWXUDOH]D TXH QHFHVLWHQ HO DJXD DQI

WDOL]DV SHUVRQDV 5HFRUWDUHPRV XQ
P 2EVHUYDFLYQ JRWDV GH DJXD D]XOHV SDUD TXH HQ FDGEL

* 7pFQLFDV GH H[SUHVLYQ FRUSRULQp wHQHU xQD GH HOODV

+ 3VLFRPRWULFLGDG ~ 'HVSXpV GH WRGD HVWD SUHSDUDFLYQ HPSH
$ 7TpFQLFDV GH H[SUHVLYQ JUIAFB ORYWHWIMFGPHY HQ HO OXJDU GH SDUWLGD
YROYHU GHVSXpV GH UHDOL]DU FDGD MXJD¢
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GH FDGD XQR GH ORV GLEXMRV \ ’w GB(G$RIRLED JHQHUDO GHO MXHJR

&DGD YH] TXH HO 6FRXWHU GLFH XQD(ODEWRM DUXHOL QEBDXMR XaHD GH IOMDMH UHF
DFFLRQHV SDUD ODV TXH HV QHFHVDORD BOEXMR/ SHHODV DEMLIRQIEH TPRH QHF
PHU QRV ODYDPRV ODV PDQRVpE 'GHVSRYVGEN BBPHRWY XQ FDUDPHOR QRV
ODYDPRV ORV GLHQWHVH ‘HV PX\ VDOXGDEOH EHEHU DJXDp HGHVSXpV GH
FRPHU DOJR VDODGR EHEHPRYV DJ}SL éﬁ%ﬁé’ §§v GD VHGU  ORV SDU
WLFLSDQWHV WHQGUIQ TXH WRFD LHUWR FXEULH GR HO UHFRUL
FRQ HO PRYLPLHQWR TXH OH KD VLGR '@L'%Qg%@é\b"b Ry 1B pGHPFGED
"HVSXpV WRFDUIQ HO GLEXMR TXH UH r—R\)@LWL ¢D4c%<p KB RAMHEE!
PDQRVE ‘EHEHUWL \ SRU ~OWLPR WFFF“DG’FH S:J‘HJHQFQIE%BLPDM%& ¥ GRYWRU HC

DJXD &DGD XQR GH ORV MXJDGRUg' TXH KD\D UHDOL]DGR ELHQ OD MXJD
GD UHFLELUiI XQD JRWD GH DJXD YBHERPSHQVD TXH FRORFDUiI VREUH

HO HOHPHQWR GHO SDLVDMH TXH FUHPyERQY @R P PMLQ ARy EYHUSMH HO
JULIR S HM R QR FXPSOD WRGRV ORM SPWRY GiH % g,@emgb%%#%ﬂm
OD JRWD GH DJXD HW DOW ODGULG +iELWDW O0LQL
$0 DFDEDU ODV MXJDGDV TXH FUHD RR\G RS BB RXHIDVH QRV VHQWDUHPRV
WRGRV DOUHGHGRU GHO PXUDO HQ TXH HVWiQ GLEXMDGRYV ORV VHUHV YLYRYV
¢4Xp KD FDPELDGR" ¢3RU TXp" ¢+DQ UHFLELGR DJXD WRGRV ORV VH

UHV YLYRV" ¢4Xp OH SXHGH SDVDU D DOJXQR TXH QR OH OOHJXH HO DJXD"
¢SRU TXp HUD LPSRUWDQWH FHUUDU HO JULIR GXUDQWH HO MXHJR"¢3RU TXp
HV WDQ QHFHVDULD HO DJXD"

(V LQWHUHVDQWH JXLDU D ORV FKDYDOHV D XQD UHAH[LYQ TXH SXHGDQ
DSOLFDU D VX UHDOLGDG FRWLGLDQD

1‘20$7(5ﬁw(6

&DUWXOLQDV EODQFDV SDSHO FRQWLQXR URWXODGRUHV R SLQWXUDV SDSH
R FDUWXOLQD D]XO SDQHOHV R DOJXQD SDUHG HQ OD TXH AMDU HO PXUDO \
ORV GLEXMRV YDULRV FHOR SDUD AMDU ODV JRWDV GH DJXD HQ HO SDLVDMH
PXUDO

68*(5(1&,$6
7UDVODGDU ODV UHAH[LRQHV VXUJLGDV VREUH HO FRQVXPR \ DKRUUR GH

DJXD D VXV DFWLYLGDGHV FRWLGLDQDV HQ FDVD HQ HO FROH HQ HO ORFDO
VFRXW

3DJ
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JETT ¥ 'LVWLQFLYQ HQWUH ORV GLVWLQWR\
I$ %, %/,27(&$ DF~VWLFD DWPRVIpULFD GHO DJXD \ «

f  GHQWLAFDFLYQ GH ORV SRVLEOHYV IR
'XUDFLWRUD \ PLQXWRYV $ $QiOLVLVY GH ORV SUREOHPDV TXH RF
'"HVWLQDWMXRVRNVDGH D DxR ELHQWH \ D OD VDOXG GH ODV SHUVRQI

t $FWLYD \ SDUWLFLSDWLYD

-XHJR SRU HO TXH PHGLDQWH OD LQIRUP DIy ik vOH FRROFHUEB DV VROXF
QDUHPRV LQWHQWDUIQ H[SOLFDUQRV HOWERQ FHIWRQWDHOWLHQHQ GH OD

FRQWDPLQDFLYQ t BHVSHWXRVD FRQ HO OHGLR $PELHQW

ﬁ'(6&5 38.D1 1 $&7,78'(6

‘2%-(7,926 %'(6%52//2
$ $SUHQGHU TXH H[LVWHQ GLVW LWIRY MOLBIRVIGK SRR EWRAPWQRFVLROFXDWUR C
+ $PSOLDU ORV FRQRFLPLHQWRVGIXWi YOOWHHFD QFRQWDPLQDFLYQ DF~VWLFD

f (QWHQGHU TXH OD FRQWDPLQD¥XH@R IHPWPH DB & RPUHEH HYWIQ VH GLYI
GHO OHGLR $PELHQWH HVWDUiI OD |[RQD GH FRQFXUVR \ HQ OD RW!

f ,QWHQWDU GHVDUUROODU 0D Eb¥XHIRDGR ML KWW HH Y HDPHORY XQ PXUL
FLRQDU LQIRUPDFLYQ GH SHULyBHFRNEY KiPy PYWHD CIEDREPGH@OR VH UHY
WUtSWLFRV LQIRUPDWLYRV HWFHQFRQWUDUIQ HQ OD ELEOLRWHFD TXH HV

UHQVD SHULYGLFRV \ UHYLVWDV SXE
P $SUHQGHU D WUDEDMDU HQ HT GDV GH GHSRUWH GH MDUGLQHUtD H

HWF \ IROOHWRV LQIRUPDWLYRV 3DUD FR

’u?; &217(1,'26 KDEUi UHDOL]DGR XQ FRQFXUVR GH SUHJXQ

t &21&(3726 SUHJXQWD DFHUWDGD VH SRGUi REWHQHU

$ &aRQWDPLQDFLYQ DF~VWLFD EXVFDU LQIRUPDFLYQ SRU OR WDQWR HO J

&RQWDPLQDFLYQ DWPRVIpULFDWDV WHQGUi PiV WLHPSR SDUD EXVFDU HQ
&RQWDPLQDFLYQ GHO DJXD PiV LQIRUPDFLYQ

&RQWDPLQDFLYQ GHO VXHOR 3pup OD UHDOL]DFLYyQ GHO PXUDO VH XWLH

'HVDUUROOR VRVWHQLEOH GLFRV UHYLVWDV HWF IRWRV SDODEUD!
(QHUJtDV UHQRYDEOHV \ QR UHRRYIRL®HDY XQD IUDVH HWF

(IHFWR LQYHUQDGHUR &XDQGR WRGRV ORV JUXSRV KD\DQ WHUPLQ
$JXMHUR GH OD FDSD GH RIRQR;yjQ SDUD H[SOLFDU OR TXH KDQ DSUHQGL
$FXtIHUR VREUH HO WHPD TXH OHV KD WRFDGR

'"HIRUHVWDFLYQ
JOXYLD iFLGD

++ ++ + ++ + +H+ +H+ +H+ H+
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ﬁ:0$7(5,$/(6 &RPSOHWD OD IUDVH “$ TXLpQ EXHQ iUE

;ﬁ.

r

&DUWXOLQDV IROLRYV (QXPHUD WRGRV ORYV (?RPEUHV GH OD ID
TLMHUDY SHIDPHOWR (0iSLFHV (B30 2 000 e ORY OREDWRY-
! y
&URQYPHWUR R UHORM ¢4XLpQ HUD 5DNVKD"
7TRGR WLSR GH UHYLVWDYV SHUL)(BQB(IEBM HUR 5PN PW L WRERPHWRYV
HWF  TXH SXHGD VHUYLU FRPR IXgeQWR ¥l 68bPBHPEE WV PUSRHBWH GHO /Lt

ORV PXUDOHYV ¢4Xp HV OD )ORU 5RMD"
&LWD XQD Pi[LPD GH %DORR
35(3%$5%¢&,bP1 ¢4Xp HV OHVVXD"

6HUtD FRQYHQLHQWH UHYLVDU OD LQIRYP BNLMO TOUH MHODHY Gp SDUD
UHDOL]DU ORV PXUDOHV SDUD TXH Q&4 ¥iHh\OXAW K KROOFRPSOLFDGR TXH
HQFXHQWUHQ OR TXH EXVFDQ \ OHV UHMXP\YHI G H XWkOLGDG

&RPSOHWD OD IUDVH (O OREDWR HVFX
(9%$/8%&,b1 VYOR VH HVFXFKD D Vt PLVPR

¢/HV KD VHUYLGR OD LQIRUPDFLYyQ TXHXORVHNHPRVYHEDRGHK PP RBEBRP"

¢+D UHVXOWDGR GLItFLO FRQVHJIXLU GHXLEORWEHRH B8V SHORFARYWBEHOR R
¢7RGR OR TXH KDQ YLVWR \ OHtGR \D GRRQOEXPQERANY BBEGHY OLER WR X &RF
FHSWRV QXHYRV" ¢+DQ HQWHQGLGR OR¢XPXKBDORWMRBERY QW UVRWBHUAERN "GH ¢
¢4Xp VH SXHGH KDFHU GHVGH FDVD SBHDUPFRQWDPLQDU PHQRV" ¢+D
SDUWLFLSDGR DFWLYDPHQWH HQ OD D&EWVRLGHPRIRIN P KDY BR D) T4 b ('S XPr

TXH QR OHV JXVWDVH" ¢/HV KD JXVWwD &kWh vSQfYgtV PiV SHTXHXRV TXH (VSDxL
6L HO $WOIQWLFR HV XQ RFpDQR \ HC

7THIXFLJDOSD HV

)8(17( 6L HO DOEDWURYV HV XQ DYH \ HO OHRSD
$6'(6FRXWV GH (VSDxD ¢4XLpQ HV HO PHMRU DPLJR GH 3HGUR 3

¢&yPR VH OODPDUtD D ORV KDELWDQW!
$1(;235(*817%6 VHOHQLWDV"

¢&XiOHV VRQ ORV OLEURV GH +DUU\ IRWWHItW' VHU XQ PDUFLDQR GH YHQXV"
¢&yPR VH OODPDEDQ ORV 5H\HV &DWy&IXFBWYV HO SODQHWD GHO 6LVWHPD 6R
3iMDUR JUDQGH HV FDUHFH GH SLFR ¢&X®X DNV H D V& DD HRHARDVWAH@ 16 LSNP D 6 R
¢4XLpQ HV” ¢&XiO HV HO SODQHWD GHO 6LVWHPD 6R!
¢&yPR VH OODPD HO SHUVRQDMH TXH¢§L§kH§[p|l:J/DHQ)Dé/OEbw\ﬁ@F@\44@ SYWWHED 6R

\ 2EHOL[" Xp, SHVD PiV XQ NLOR GH SDMD R GH S
¢&XiO GH ORV GRV HV PRUHQR ]JLSL %L]D xD \ 3RUWXJDO IRUPD XO HQtQ

¢(Q TXH GLUHFFLYQ VH FLHUUDQ ODV EQ%R;)PWI-S[BR/\O)({:&O)BQ/DK\B+ RID)gHUXS

FDPSDxD FDQDGLHQVH" QORPEU
¢&XiQWDV YHFHV JDQy ,QGXUDtQ HO 7RXU e JUDQFLD"
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6&2876 GH D) D

AN
00[]

7
%

682876 £$QIiOLVLY GH OD UHODFLYQ HQWUH O
JHWDFLYQ GHJUDGDFLYQ GHO VXHOR \

"()25(67$1'2 FDOLGDG GH YLGD

$$QiOLVLY GH DFWLWXGHV \ FRPSRUWD

HO FXLGDGR GHO OHGLR $PELHQWH

'XUDFLWRUD

"HVWLQDMXRVRN VDG H
$ $&7,78'(6
@-(6&5,3&,91 f$FWLYD \ SDUWLFLSDWLYD HQ HO FXLC
$FWLYLGDG YLYHQFLDO HQ OD TXH ORV IsRUAUPYVs BRBW iR HRFHAMVD QWU QB LY
SDUFHOD GH WHUUHQR FRQ SHQGLHQWH F5RABY S REY Py BHGER ﬁ?ﬁb'&k@ﬂ/?b
HQ HO WLHPSR FRQ ODV OOXYLDV f5HVSRQVDEOH \ VROLGDULD FRQ HO 0}
t &UtWLFD FRQ DFWLWXGHV \ VLWXDFL
vi 206-(7,926 OHGLR $PELHQWH \ FRQ HOOR QXHVWL
t (PSH]DU D FRQRFHU OD GL#"LFD UHODWLYD DO DJXD \ OD
HURVLYQ mE(68552//2
t &RQFLHQFLDU VREUH OD LPSRUMNBSQEPRH UDHBDEXNH GH/ R B IDFORMW LGDG HV |
ERVTXHV \ HO VXHOR QRV FRQVWUXLUHPRV QXHVWUD SURSLD SD

f 7TRPDU FRQFLHQFLD GH ORV HIHWRR¥RWLBDOHRPPLGeDG KXxPDQD
HQ JHQHUDO VREUH HO OHGLR $PEQWDWMWD DFWLYLGDG QHFHVLWDPRV XQ \

f 3URPRYHU OD VHQVLELOL]DFLyRDVOP ERsoHEBREPo UHFWPRPEQRYU 'HELGR
PLVR GH ORV FKDYDOHV VREUH QXMW WURIGBWKREFPVWH FRQ XQD R GRV SHE
/D EDVH GH OD SHFHUD OD OOHQDPRV GH W
SRFR $ FRQWLQXDFLYQ SRQGUHPRYV JUDYD

Oy &217(1,26 R DUHQD FRQ XQD SHQGLHQWH GH XQRV

} &21&(3726 OD SHFHUD KDVWD VREUHSDVDU XQ SRFR C
$'HIRUHVWDFLYQ ~OWLPR YDPRV D FRORFDU XQ SOiVWLFR Ut.
1, PSDFWR DPELHQWDO SHFHUD HQ GRV SDUWHV 3RGHPRV KDFHU X
+'LQIPLED GHO DJXD TXH QR VH QRV HQFKDUTXH HO WHUUHQR X

(0 VXHOR XQD EXHQD EDVH GH WLHUUD TXH DEVRUED

<D WHQHPRV QXHVWUR "WHUUHQRWY /D VHI

FADOLGDG GH YLGD FRQVLVWH HQ SODQWDU FRQ OHQWHMDV X

H(URVLYQ UiISLGR XQ GH ODV PLWDGHV GHO WHUUHQ

t +$%,/,'$'(6 SXpV FXDQGR WHQJDPRV XQ IURQGRVR 'E
o0 WHUFHUD SDUWH GH OD DFWLYLGDG

1SDIRQDPLUQWR FUIWLER HO HO PRORGY ORY UEHIFSL Y Fypr 00 vh
M'H OD WLHUUD HQ OD TXH HVWi SODQW
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YHIHWDFLYyQ TXH FRQ OD OOXYLE HO$YRSHDWR YDQ SHUGLHQGR ODV FDSDV

VXSHUAFLDOHV GH VXHOR /D ~OWLPD SDUWH GH OD DFWLYLGDG HO
/D REVHUYDFLYQ UHVXOWD PX\ IiFLOFL§QP SREHHPERW H. KO XTDUHDIOD KDV SUH J X C
"OORYHUp VREUH ODV GRV PLWDGHYV GIHGAD ¢RDVFDGIR UMD OV REVGHUYHRUWILBR" ¢9
HV OR TXH SDVD FRQ HO VXHOR TXp X DMHYHG D FRIVEB QDM®D " 34X@HRVXSDUHFLG
OD REVHUYDFLYQ UHVXOWH PiV IiFLO VL FRORFDPRV XQ SOiVWLFR EODQFR

DO AQDO GH OD SHQGLHQWH SDU Y)ngJl?(RV VXVWUDWRY DUUDVWUDGRV SRU
DJXD

$ SDUWLU GH DTXt HO PRQLWRU LQLEH PRV GV B PepwH VREUH 0D
SUREOHPIWLFD \ OD QHFHVLGDG G Hpid ~OTRSES e - =
ORV LQFHQGLRV SURYRFDGRV 0DV M@
FDHQ ODGHUD DEDMR HWF ([LVWHQ PXFKtVLPRV HMHPSORV HQ ORV TXH
XQD SpUGLGD GH PDVD IRUHVWDO KD SHUMXGLFDGR HQRUPHPHQWH D OD
KXPDQLGDG

0$7(5,%/(6
8Q WHUUDULR R SHFHUD UHFWDQJXODU GH FP GH ODUJR FRPR
PtQLPR

30iVWLFR GXUR

$JXD DUHQD WLHUUD \ JUDYD
6HPLOODYV

5HIJDGHUD

M 68+ (5(1&,$6

8QR GH ORV REMHWLYRV PiV LPSRUWDQWHY GH OD DFWLYLGDG HV TXH ORV
SDUWLFLSDQWHY SXHGDQ SURYRFDU \ YLYLU HQ GLUHFWR VLWXDFLRQHV TXH
VH QRV H[SOLFDQ HQ ORV OLEURV GH PHGLR DPELHQWH 5HXQLURV HQWUH
YRVRWURV H LGHDG QXHYDV HVWUXFWXUDV TXH SXHGDQ VLPXODU DOJ~Q
RWUR IHQYPHQR TXH TXHUiILV HVWXGLDU

35(3$5%&,P1

$QWHV GH HPSH]DU OD DFWLYLGDG WHQGUHPRV TXH SUHSDUDU OD VDOD

R HVSDFLR HQ HO TXH YDPRV D UHDOL]DU OD PLVPD ODV SHFHUDV ORV
PDWHULDOHV HWF (VWD DFWLYLGDG FRQYLHQH KDFHUOD HQ GRV SDUWHV XQ
GH FRQVWUXFFLYQ \ SODQWDFLYQ \ RWUD GH REVHUYDFLYQ FRQ XQ SDU GH
VHPDQDV GH VHSDUDFLYQ SDUD TXH SXHGD FUHFHU QXHVWUR ERVTXH

3DJ




JLFKDV GLGiFWLFDV
(6&8/7$6 3,21(526 GH

$'HIRUHVWDFLYQ
$'HVHUWL]DFLYQ

(6&8/7$6 3,21(526
,6/$6 915*(1(6
'XUDFLY®DV FRQVHFXWLYRV

HVLRGB%.6HS'(6 PLQXWRV
$'"HVFULSFLYQ FRPSDUDFLYQ YDORUDF
$,GHQWLAFDFLYQ GH VHPHMDQ]DV \ GLI
$1(VWDEOHFLPLHQWR GH UHODFLRQHV F

'(6&5,3&,D1 F'HGXFFLYQ

&RQVLVWH HQ XQD SHTXHxXxD H[SHULHQFLB*"BRHYPOLIRBWYQLVODV LQFOXVR
KDFLHQGR FUHFHU SODQWDV FRQ HO AQf@ESBUWH\WPLY@DIUDAFDXQRUDSURFHVRV
WDQWR GH IRUPDFLYQ GHO VXHOR FRPR G Wb HURMLY® \ GHVHUWLIDFLYQ

f7TUDEDMR HQ HTXLSR
'2%-(7,926 f $&7,78'(6
t &RQRFHU ORV HIHFWRV GH OD HURMBHY SHWXRIXPOFRQ HO OHGLR $PELHQW!
f &RPSUHQGHU HO SDSHO GH OD YHJHMDFLW® FRPR SURWHFWRUD

GHO VXHOR , t$SFWLWXG GH UHAH[LYQ VREUH ORV GL
t (QWHQGHU OD LQAXHQFLD GH DOJXQDW XU bGDGHY KXPDQDV

HQ ORV SURFHVRV GH SpUGLGD GHO YXHQYBRQVDELOLGDG GH QXHVWURV DF
t ,GHQWLAFDU DOJXQDV PHGLGDV GHRHVMIWE \ FRQVHUYDFLYQ

GHO VXHOR
‘%'(6%52//2

8QDV VHPDQDVY DQWHYV GH KDFHU OD DFWLY
SDUWLFLSDQWHV \ SHGLGOHV TXH VH LPDJL

"8Q H[SORUDGRU TXH UHFRUULY PHGLR PXQ

\ VHVLRQHV GH PLOQXWRYV
'"HVWLQDWPWHERN VDG H D DxHR

*@ &217(1,'26
1 &21&(3726
16 XHOR IRUPDFLYQ \ UHFXUVR

fOHIJHWDFLYQ

t&RORQL]DFLYQ

f/OXYLD

f(URVLYQ

f'HSHQGHQFLD GHO PHGLR
t&RQGLFLRQHV SDUD OD YLGD
f0DU

t5tR

t&LFOR GHO DJXD

&OLPD

QXWR DUFKLSLpODJR IRUPDGR SRU WUHV S
VLWXDGDV HQ XQRV PDUHV OHMDQRV 3HQ\
YLYLU VL VDEtD FyPR FXLGDUODV SHUR Qf
WHQtD TXH KDFHU (QWRQFHV YROYLY D VX
TXH OH DFRQVHMDUDQ \ OH KLFLHUDQ VXJH
H[SOLFDFLRQHV WHYULFDV VLQR HQ OD SUi
GHFLGLY TXH FRQVWUXLUtD WUHV PDTXHWI
XQRV H[SHULPHQWRV SDUD OOHJDU D DOJX
OHV GLR XQ IUDJPHQWR GH VX 'LDULR GH Y
FULSFLYQ GH ODV LVODV \ ORV H[SHUWRYV

JDU XQ LQIRUPH FRPSOHWR GHO IXQFLRQDF
UHFRPHQGDFLRQHV VREUH FyRR,FXLGDUOD\
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t 3DUD KDFHU HVWH H[SHULPHQWR KDHEWVS$ XXWH WHUDHG LK Q WXIH FADRE@®R Y HIBQ HMHRQW
REMHWRYV \ XWHQVLOLRV TXH VHUYLWRAVSDYDPIKDARKYELONMV\ MHODKU\L ORXQDW KKIQ

SLpODJRV H[SHULPHQWDOHV FDGD JUEERi G P BHWLREBRRYOHE VRRIERY LOVRBUP L
JDUUDIDV LIXDOHV GH SOIVWLFR WXPQYSOWHRVEH QGO ORYV ObYRERW LHQW R

FXHQFRV ~ WXERV GH SOIVWLFR WUDQYSBUBRWHy unaG RSP EWERs Y HIXQu
ERWHOODV GH DJXD GH O MHPEOR

/IDV JDUUDIDV SXHGHQ VXVWLWXLUVH S%}._J \E’QWLH-RJ%Q/ HE‘BIW(I_I[YJ 95 beVC\JM_PQ\

WUDQVSDUHQWH \ HPEXGRV JUDQGHYV \ﬁ@h" GLIiPHWU

(VWH FRQMXQWR GH HOHPHQWRYV FRUUH %)vD >39R U 5<¢SL|_|?[9Q/ Rvobv' ¢3R
IRV PDWHULDOHV FRPXQHV D WRGRV VR B PR vEBSPkpFHU

FLGDG SDUD OLWURYV NJ GH OHQ %yl i RN&D%F’DM\%}%B%% %EWHERQ B0 L

H[WHULRU WLMHUDV \ HYSDUDGUDSR R F Ié/) %\I%—I VGLJI% %QEKIPDFHU SDUD FR
)

t THQLHQGR HQ FXHQWD TXH OD DFWLY-’;%I_E)% Ry KQ Qﬁb} WL &D

QD VHOHFFLRQDG ORV OXJDUHV GRQGH

r .
GH ORV GLIHUHQWHV JUXSRV (V LPSRUW%@L\g%\g IL-IJI? \F\/\\//Vr!(% Q’j'b%pﬁo\'?[{/]

OOHJXH OD OX] VRODU f &RPHOW TXH VRQ QHFHVDULRV GH
£ JRWRFRS LD G RI-DWP K RO DREHEBOY T L KVH IRUPHQ FP GH VXHOR \ VYyOR  DxR\

SVZ L_WLYQVEMHPSODU SRU JUXSR & %hg@f%ﬁ&x‘ﬁ@%&ﬁ FPG(%HHLLJVXOQD\\/,XHH%E

JUXSR GHQWUR GH XQD GH VXV JDUU DWXUDO VHUID HO YL WR VRE

$ 8Q GtD DQWHY FRORFDG HQWUH WRgRé/LG f« HCE L B QW@M%VL§5I§

UHPRMR HQ OLWUR GH DJXD SDUD TXH XQD\Vip B LRGRY W QJDQ
DSDULHQFLD GH XQ SHTXHXR ERVTXH

$ (O SULPHU GtD 'LVSRQHG GHO ﬁvdglug_% EVLJQDG D FDGD JUXSRV VX
DUFKLSLpODJR \ VX OXJDU GH WL N & d GOHV TXH OHDQ \ VLJDQ ODV
LQVWUXFFLRQHYV 8Q UHFLSLHQWH DQFKR OLWURV \ FLQW
$ '"HWHUPLQDG HO KRUDULR SDUD TXHPYRVFDRERSIWMXREVHUYHQ ODV LVODYV
KDJDQ OORYHU \ OOHQHQ OD AFKD GLDULD HQ UMD VS UYXDRORHW GtB BIOMNMVFR W

f $O0 TXLQWR GtD SHGLGOHV TXH KDJDQ XQFX¥H@KRHQ GH ORV FDPELRYV

GH VXV LVODV GHVGH HO SULPHU GtD KDV WPHRKRWDG § HIX HEMRMWHW F ¥ H xR V
UHGDFWHQ XQDV EUHYHV FRQFOXVLRQHV \,Y A 8DV DGMXQWHQ DO

,QIRUPD 'HVSXpV TXH HVFRMDQ XQ SRUWD¥5ALPLPDUWJ[&%%LBFDHQMWHULRU

B 3XHVWD HQ FRP-Q ) RV GH SOiVWLER WUDq_IVSDUHQ'
&DGD UHSUHVHQWDQWH WHQGUI TXH H[SR %IEI|§|LH\}VFO|§UD SDUWH G

LQIRUPH UHIHULGD D ORV FDPELRV VXIULGRY SR v Q HVWRY. Gt
5HPDUFDG ORV SDUHFLGRV GH ORV GLlHUHQgNWB%’EDX/LLQE%@&@\F%H |Qb%f:?%v
TXH UHVXOWH HYLGHQWH OD JHQHUDOL]DFLY®IGHHORNQNRMBY BHEXHNBRVLYQ

\ GHO SDSHO SURWHFWRU GH OD YHJHWDFUYyMHUDYV
3DJ




JLFKDV GLGiFWLFDV {g‘}
(6&8/7$6 3,21(526 GH

Mesr(5(14.56 (Q XQD PRQWDXD GH YHUWLHQWHV PX\ |

¥

9DULDU OD LQWHQVLGDG GH 0DV 00X HaMWIXHWD FLRORRHOORYHID I BRWIRY GRGRP
SH \ YHULAFDU TXp SDVD FRQ OD VXSHUABLKRQHODIW LMDIOR SRUSBWBMIDORHQ Ol
FXiQWR WLHPSR WDUGD HQ GHVDSDUHFH i HOQDIXPH@ &Y RXIRW @ Y@ 09 X D F H

UR HQ FDGD XQD GH ODV LVODV D TXp DQWXHDrRBYW) ¥PFPJE0c i WD sLvwp «
+DFHU HYDSRUDU HO DJXD TXH TXHGD HQrHOWPRYWH[SRQLAQGR DO VRO

VYyOR OD PLWDG LQIHULRU GH FDGD JDUYPKXSR |g]|D QﬁgWQQH@%@UWUWLp\MD%Hg
SDSHO GH AOWUR 5HFRJHU \ SHVDU OGRMHHH DOHV TXH TXHGDQ H

HO IRQGR GH ODV JDUUDIDV R HQ ORV AOWURYV FRPSDUlQGRODV HQWUH HOODV
\ UHODFLRQDU FRQ HO WLSR GH DV TXH FDGD XQD UHSUHVHQWD \ FRQ HO
SURFHVR GH HURVLYQ FDXVDGR S M 7ix D

%XVFDU IRWRJUDItDV GH LVODV UHDNHPSWERGRVODV * ¥ 6 HVERWHY WHRGDBY SDUL
FDUDFWHUtVWLEDV VLPLODUHV D FDGHWOMP dHDRIWHYR HMy DOW: \ vLWOREBYEB v (
HV XQ PDSDPXQGL ,QYHVWLJDU VL HQ/'V\/%RK@%EWH@%*\'/ \ GH TXp PDQHUD

YLYHQ VXV KDELWDQWHV PDWHULDQH

+DFHU XQ VHJXLPLHQWR HQ OD SU
SUREOHPDV GH FRQVHUYDFLYQ GH ORV |
LQPHGLDWR LQFHQGLRV GH YHUDQR OOXYLDV GH RWRXR L

AR
FLyQ SRU DVIDOWDGR HWF %XVFDU WDP
GHVHUWL]DFLYQ HQ RWURYV OXJDUHVrg ﬁé F§I7 jé;ﬁ ¢ }Fﬁb F|—| WY VK
'E“E

SURSHQVRV VREUH WRGR HQ DOJXQ vHL zZ

Qs L\Z [PLU [H!

FRQVHFXHQFLDV TXH HVWR WLHQH SL‘ELH sF ;'/ o [HULY TmZ KL F

,QYHVWLJDU HQ JUXSRYV GLVWLQWRVW \}RQ/L UH%/ G YRV E QU[HK

H
GHSYyVLWR GH WLHUUD FRPR SRU H “IS_QF%\J%Q ['ﬁl’{(WFWQUFY PRY éDI—PH_LY\jLYH z
PDV GH 'RxDQD R GHO "HOWD GHO (EUR 7w j[v PTWVY[HU[L X\L OL WVKPKV JVUZ[H[H
JPVZPKHK KL LZ[HZ PZSHZ T\' LSLJHKH" OL JHSJ\
35(3$5%$&,D1 TmZ KL SP[YVZ HS H|V * KL THULYH T\" YLWHY

IRV 6FRXWHUV WHQGUIQ TXH SUHSDUDBKZHWMY DVFSW P WE GD [ & RIQVFLY H Y W RVIWX\H [F/E RY X
SDUD WHQHU WRGRV ORV PDWHULDOHW [@ KKFHYDALOTRWHBEHWtDSUMFRPHQGDEOH
TXH KLFLHUDQ SUHYLDPHQWH HO H[SHULPHQWR SDUD SRGHU FRPSUREDU

WRGRV ORV SDVRV \ TXH 0D DFWLYLGQG AR YOS RUPBAXEWUIBY HQ LoDV
*¢&yPR KDFHU ODV LVODV ORV UtRV \ HO P

A (9$/854,D1 6DFDG HO WDSyQ GH OD JDUUDID \ HQ F

3DUD HVWUXFWXUDU OD HYDOXDFLYQ VYRV¥}IARYHQWH 9RYDSOREH & LSPRYREX FL U
([SOLTXHQ TXp UHODFLYQ KD\ HQW USR O DO DHS B WD Liy[WH O DRHURN QYWD SYQ FR
GH ORV VXHORV \ TXH SRQJDQ HMHPSWIRVJD HO DJXD +DFHG RWUR DJXMHUR S|

3DJ
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9ROYHU D FRORFDU HO WDSyQ HQ@QMRIFHYDVHOR HV QHFHVDULR TXH XQD °

5HFRUWDG ODV WUHV JDUUDIDV \sSRRJIGNQBHRYHUVHUPPLQ®H O B IXPui® OD L
UHFWD \ FRORFDG OD PLWDG VXSHUNROD eRYR HGFH GQv OOXHBWOHEBBEUH WRGH
GUDSR R FLQWD DGKHVLYD DQFKD &BPYDLYRLMMWDU ELHQ ODV GRV SDUWHYV
&XLGDGR FRQ HO WXER TXH KD GH TXHGDU FRPR HQ HO GLEXMR D

DYWLV GH DKRUD SHOVDUNPRY Tt & SGRUNY KO 8288 Uk 8120 o
PDU SDUD UHOOHQDU ORV SXQWRV GH OC

(VWDV WUHV VRQ QXHVWUDY LVQRIK YD YP KEWP QR AWFRIH U8 WiV 5o x b
QRPEUHV | SRQHUOH XQR D FDGD XQPR FrRAH Wb DX B WL iRp SR WXPDRRYG D Ho

SHUPDQHQWH PDU HQ FDGD LVOD +DFHU XQD PDUFD FR(
KD\D OOHJDGR HO DJXD 7DPELpQ KDEUi -
»C¢&yPR KDFHU ODV URFDV" DJXD GHO "PDUp GH FDGD LVOD

3RQHG HQ HO IRQGR GHO HPEXGR FDGD JDUUDID R SLHGUDV JUDQGHYV
\ GHVSXpV UHOOHQDG FDGD JDUUDIDSHF®RRHQGDFRRQBY I KDN WD HDOU OtQ WD U G

D /DV SLHGUDV TXH DFDEILV GH SRQ#JUKBYH WHASRASHLRL Y HR FOHEDOGtQ VH

GH ODV LVODV ODV DXWyFWRQDV HQ ODV JRQDV PiV VHF
3DUD DKRUUDU DJXD SURWHJH GHO VRO
»¢&yPR KDFHU HO VXHOR" SpUJROD FRQ WUHSDGRUDYV

5HOOHQDG GRV GH ODV JDUUDIDV FRQSWGE XK i @ HUH W 531 & DR/ONGR P & /sl & \
&DGD FHQWtPHWUR GH VXHOR TXH FROWHAXNRQDWKYDWOWIGDIGR SDYILPRWQWRV SO
HQ IRUPDUVH OHGLG HO JUXHVR GH KEKMIWUWDPDSDREAP WXNOROHY RWJFIQLFRYV
WtPHWURV \ FDOFXODG FXDQWR WLHP SR RWHVHGRHQH¥IHH/PW RRF B Q WMHWRY VD VL
IRUPDVH GH EUH]R R FDxL]R
/IRV iUEROHV VH SODQWDQ HQ ]JRQDV SHU
., IRV DUEXVWRY GHEHQ SUHVHQWDU XQD |
»C¢&yPR KDFHU OD YHJHWDFLYQ SRUFLRQDQ UHIXJLR \ FRPLGD D LQVHFWR
SHOOHQDG OD PLWDG GH XQ FXHQFR\RRRRQ Vo WRQVERM M ¥ XHORNKY ¥H ISXFD QI
VLHURQ HQ UHPRMR &RORFDGODV FR@Q ERWEDGR VREUH HO VXHOR YHJHWDO
GH XQD GH ODV LVODV TXH WHQJDQ WgHUUMchRH2 L@ A WO EKEYIHRUDR GH |

WRGD OD VXSHUAFLH VLQ DPRQWRQ%@QBVVLSAHL%QIWW@@FRW\WM)b%\MQV
XQDV DO ODGR GH ODV RWUDV

> C¢&yPR KDFHU HO FOLPD"

/IOHQDG ERWHOODV GH O &RQ XQ OLWUR GH DJXD +DFHU DJXMHURYV
SHTXHxRV HQ ORV WDSRQHV \ PDUFDV HQ ODV ERWHOODV XQD FDGD
PO )LQDOPHQWH FRORFDG D FDGD XQD HO QRPEUH GH XQD LVOD

3DJ




$FWLYLGDGHV SRU VHF @
529(56 &203$f(526 GH

f7pFQLFDV GH H[SUHVLYQ HVFULWD R
£$QiOLVLV LQWHUUHODFLRQDGR GH OR

529(56 &203$f(526

0(',26 '( &2081,&%$&,Db1
'XUDFLWHVLRQHV K 2K\ PL@XWRYS$&7,78'(6

"HVWLQDWDHQRW OB\H D DxR $5HAH[LYD \ FUtWLFD FRQ OD LQIRUPDF
+13DUWLFLSDWLYD
'"(6&5,3&,D1 1&RRSHUDWLYD

$ WUDYpV GH YDULRV WDOOHUHV GH vLPX®DEPYEPAHY R FRRWA DY AL WP LRRSH VY €

OL]DUIQ GLIHUHQWHYV PHGLRV GH _SPPXQLFDFLYQ \ OD LPSRUWDQFLD GH OD
LQFLGHQFLD TXH WLHQHQ VXV PHméDMBY5R/@D KRUD GH LQIRUPDU VREUH

DVSHFWRV UHODFLRQDGRV FRQ SUREHPP Y P¢hH bR DY B LEIQNP AEM I FR XL WHP D
WRV HO GHVDUUROOR HWF SXHGH VHU XQ SUREOHPD DPELHQWDO GH D
PLFD TXH DIHFWD DO OHGLR $PELHQWH HO

'i 20-(7,926 HVSHFLH HO HVWDGR GH DEDQGRQR GH XQ

t 7RPDU FRQFLHQFLD GH 0D FD&BHL cp¥RB L L HRdEPR \VdipGLYLGH HO J
LPSRUWDQFLD TXH WLHQHQ ORV %ﬁ?ﬁu%’@%lﬁz\y [RY X FRipby@ TXHUDPRYV
FDFLYO HO OD RSLOLYyQ S~EOLFDVLYQ SUHQVD URYLVWDV HVEHFLDOLIDGDV

+ $QDOL]DU OD LPSRUWDQFLD Gl—ﬁggﬁt}%‘ﬁ%@l—?HEWUB#‘%\V%\QW\FBBHDQ/R PHMRI

IXHQWHV GH LQIRUPDFLYQ HO SUREOHPD R HPD HQ FXHVWLYQ

i &RQRFHU 0DV GLIHUHQWHY IRURDY S BT SHAFIHTCO8Y orwiri

GH FRPXQLFDFLYQ DO TXH UHSUHVHQWD 8QD YH] TXH HO JUXS
VXAFLHQWH HO WHPD \ HO PHGLR LQIRUPD\

ﬂﬁ; &217(1,'26 WUDEDMDU FRPR VL GH HVWH PHGLR VH WU
t 8218(3726 GH OD HVWDQFLD R GXUDQWH HO WLHPSR
tOHGLRV GH FRPXQLFDFLyO DQWHPDQR WHQGUi TXH GHVDUUROODU WR
JXH LQIRUPDWLYR TXH VXHOH KDFHU HVH P

$3UHQVD HVFULWD HOHILGRY
379 i (O JUXSR GH UDGLR SXHGH UHDOL]DU Xt
$5DGLR GLIHUHQWHY VHFFLRQHV HQWUHYLVWDYV
$ODQLSXODFLYQ LQIRUPDWLYD GHWHUPLQDGDV KRUDV GHO GtD FRLQFLC
VL QR VH GLVSRQH GH HTXLSR GH PHJDIF
£ +$%./.8 (6 XQD FLQWD \ HVFXFKDUOR FRQ XQ FDVVH
+/HFWXUD FUtWLED i (O JUXSR GH WHOHYLVLYQ LIXDOPHQWH

WHUPLQDGDV KRUDV GHO GtD VLQ FRLQF

HQYHVWLIDFLYQ XQ 3URJUDPD GH WHOHYLVLyQ TXH FRQ

3DJ
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SDQWDOODV GH WHOHYLVLYQ v&@@*@@&&i,%@ FDMDV GH FDUWYQ GHWUIV

GH ODV TXH SRGUIQ KDFHU GH SUHYHAADRRMUN\SRYAPELPRRERHGO QVLHP SR (
VLPXODU XQ SODWy HVWH WHPD HQ XQD VROD VHVLYQ R HQ DC
i (O JUXSR GH SUHQVD UHDOL]DUI K& DDUHO RGLQMWUHHRQ/ HE RAOUHDW Q PR FXGMPR GH OF
KRMD LQIRUPDWLYD GHO WDPDxR TERVFBQVWEH WHR\Q RABYRYLEHVRERXQHODF L\
WHPD SDUD OR TXH SRGUi HVWDEGRFHN QRN R YW H/WRN BLH GWIH UHE RBW HV ¢
VHFFLRQHV FRQVHMRV GH UHGDFFGPY HWEFEDFLRQHV GH UDGLR YLGHR GH |
i (O JUXSR GH UHYLVWDV HVSHFLOONFDGNWIuRDOR |DXH KOLMDFHBR/H OHV D!
HVSHFLDO GH XQD UHYLVWD LPN1.QDULD GHGLFDGR DO ORV WHPD V HQ
FXHVWLYQ TXH VH HQWUHJDUI [)w'%cgliigl$@§g{,§pUWLFLSDQWHV

3DUD TXH VH SXHGD SURIXQGL]DU PiV HQ
SRVWHULRUPHQWH R HQ RWUD VHVLYQULWYBNHGR $B ULR G PHK\W-LWMPS R/ IGGIHF
LQYHVWLIDFLYQ \ WUDEDMR JUXSDOOBWEHRFRONUY BXDYWHODW IFRQEON¥D SR
VLRQHYV DFHUFD GHO WUDWDPLHQWRSRHWLE D HQBRMARELIDG 5 RHQ SIDRWEL GHHH GWE VR
DQDOL]DGR IRUPD GH WUDEDMR OHQJXDMH SRVLEOH LQAXHQFLD VREUH OD

RSLQLYQ S~EOLFD LQWHUHVHV T)h%%?%%L\QfHQ HWF UHGDFWDQGR R UH
HODERUDQGR OD QRWLFLD SDUD 1 ~Q’ RSLSL%% VHD REMHWLYD R OR

PiV SRVLEOH )LQDOPHQWH XQ SRUWDBYR S ¥BED S WESREGH QWY HQ WF
FRQFOXVLRQHV \ OD QRWLFLD UHHODERY DI BV E8WEEERL kR QWY D@ D 68

LUi UHFRJLHQGR HQ SDSHO FRQWLQXRHAHMIBROEH VY REW H WO YR B/UWHR/
XQ GHEDWH FRQ ODV PLVPDV UHFHU HO UHVSHWR DO OHGLR $PELHQWH

GH FRPXQLFDFLYQ" ¢6H UHAHMD OD FRPSC
PHGLRY GH FRPXQLFDFLyYQ"
ﬁ0$7(5,$/(6

i ODWHULDO ELEOLRJUIAFR )8 (17
i 3BHULYGLFRV \ UHYLVWDV UHI‘LI'I&G\S\/(%é
i )ROLRV OiSLFHV EROtJUDIRV

i &DUWXOLQDV GH FRORUMWBDURWXODGRUHYV FKLQFKHWDV JU
GRUD

i 3DSHO FRQWLQXR

i " HYHDEOH &DMDV JUDQGHV GH FDUWyYyQ HTXLSR GH PHJDIR

QtD PLFUYIRQR DPSOLAFDGRU \ DOWDYRFHV R HQ VX GHIHFWR
XQ FDVVHWWH JUDEDGRUD \ FLQWDV IRWRFRSLDGRUDV \ VL HV
SRVLEOH WDPELpQ RUGHQDGRU FRQ LPSUHVRUD

RXWV GH (VSDxD

3DJ




$6'( JHGHUDFLYQ GH $VRFLDFLRQHV GH 6FRXWV GH (VSDxD

3DJ
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JHGHUDFLYQ GH $VRFLDFLRQHV GH 6FRXWV GH (VSDxD

%,%/,2*5%$)1$

3UHYHQFLYQ GH LQFHQGLRYV

*HVWLYQ GH UHVLGXRV DPELHQWDOHYV (GXFD
FLYyQ GH LQFHQGLRYV IRUHVWDOHV (G -XQWD GH &TC

%XHQDV SUIFWLFDV PHGLRDPELHQWDOHV

'RPLQJR %ODQFR /LVDUGR /IDV DFWLYLGDGH
FRPR LQFHQWLYR KDFLD OD SURWHFFLYQ GHO PHG!
IOORUD IOORUD *UDQDGD

20LYHU 7UREDW OLTXHO ) $FWLWXGHV \ SHUF
OD MXYHQWXG HVSDXxROD (G 2UJDQLVPR $XWyQRP!
JHUQIQGH] 'RPtQJXH] ODQXHO $ &XLGD WX SO
9LJR

JHGHUDFLYQ $VWXULDQD GH &RQFHMRV %XHQ
JHGHUDFLYQ $VWXULDQD GH &RQFHMRV 2YLHGR
9HJDUD -RVHS 0 ,QWURGXFFLYQ DO PHGLR |
GDG (G 9LFHQV 9LYHV %DUFHORQD

9DULRV DXWRUHV $KRUUDU HQHUJtD \ SURW

2&8 (GLFLRQHV O0DGULG

3DJ




&RQVHUYDFLYQ GHO OHGLR $PELHQWH

$GHVSHU $JULFXOWXUD HFROYJLFD \ FRQVH!
$GHVSHU 7UREDMR GHO &DPLQR /HyQ

0XXR] /ySH] $UPDQGR (O PXQGR YHJHWDO
0DGULG

9DULRV DXWRUHV OHGLR $PELHQWH 0DQL\
HGLFLRQHV %DUFHORQD

6X]XNL 'DYLG '"HVFXEUH HO PHGLR DPELH!
%DUFHORQD

*yPH] *DUFtD -RVp 7DOOHU GHO OHGLR $PE
5HFLFODMH

/OLPYyV $QQD ODWHULDOHV GH UHFLFODMH
FHORQD

*UDGR 6DQ] 3HGUR GH 5HVLGXRV \ UHFLFC
HGXFDFLyQ DPELHQWDO (G $\XQWDPLHQWR GH /
/OLPYyV $QQD 5HFLFODMH (G 3DUUDPyQ %
5HIJXHUR 2[LQDOGH OLNHO GHO (O UHFLFO

GLGIFWLFRV (G $PDUX (GLFLRQHV 6DODPDQFD

&RQVXPR UHVSRQVDEOH

$6'( )JHGHUDFLYQ GH $VRFLDFLRQHV GH 6FRXWV G
FXLGDGR JXtD GLGIFWLFD VREUH FRQVXPR UHVS
GH $VRFLDFLRQHV GH 6FRXWV GH (VSDxD O0DGULC
8*7 $UDJyQ 6HFUHWDUtD GH $FFLyQ 6LQGLFDO 6

*XtD GH FRQVXPR UHVSRQVDEOH FRQVXPR
FDEH]D (G 8*7 $UDJyQ =DUDJR]D
,QVWLWXWR GH OD 'LYHUVLAFDFLYQ \ $KRUUR GH
OD HQHUJtD FRQVXPR HAFLHQWH \ UHVSRQVDEOF
6(7(0 &RQVXPD UHVSRQVDELOLGDG *XtD Gt
VROLGDULR HQ OD &RPXQLGDG GH ODGULG (G 7L
$QWRQLR /XFHQD &RQVXPR UHVSRQVDEO]I
0DGULG



$6'( JHGHUDFLYQ GH $VRFLDFLRQHV GH 6FRXWV GH (VSDxD
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