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OLHQWUDV TXH HQ 7HUQLXP FRQWLQXu FRQVWUX\HQGR VX SRVLFLUQ
VLGHUY%UJLFD O GHU HQ /DWLQRDP«ULFD HVWRV ORJURV VH SURGXMHUF
LQFHUWLGXPEUH HQ ORV PHUFDGRYV PXQGLDOHV TXH SUHVHQWp QXHYR\
SDUD XQ FUHFLPLHQWR FRQWLQXR (Q QXHVWUR FRPSOHMR GH 3HVTXHU
FRPSOHWDPRYV XQD QXHYD O QHD GH GHFDSDGR D ILQDOHV GH D3R (Q %
FRQ «[LWR OD SURGXFFLuQ HQ VX DOWR KRUQR GH ,SDWLQJD WUDV VX U
PRGHUQL]DFLuQ GXUDQWH \ HQ $UJHQWLQD LQLFLDPRV ODV RSHUDF
SDUTXH HUOLFR HQ GLFLHPEUH TXH DEDVWHFHUE HO GH OD HQHUJ D
QHFHVLWDPRYV SDUD QXHVWUDV RSHUDFLRQHV HQ HO SDV

/DV YHQWDV QHWDV DVFHQGLHURQ D PLO PLOORQHV HQ O QHD FRQ
UHVXOWDGRYV GH 8VLPLQDV SDUD HO D3R FRPSOHWR 6L ELHQ ORV GHVSI
GHO DFHUR FD\HURQ GXUDQWH HO D3R HQ QXHVWURY PHUFDGRV PE£V UHC
D PLO PLOORQHV FRQ XQ PDUJHQ GHO (O LQJUHVR QHWR IXH GH
SRU XQD GLVSRVLFLuQ WUDV XQD VHQWHQFLD MXGLFLDO DGYHUVD HQ %
1XHVWUR EDODQFH VH PDQWLHQH VUOLGR FRQ XQD SRVLFLUQ QHWD GH
FLHUUH GHO D®*R (Q QXHVWUD DVDPEOHD GH DFFLRQLVWDV VH DSUREu
$'6 TXH UHIOHMD QXHVWUR FRPSURPLVR FRQ PDQWHQHU XQ SDJR GH GL
ODUJR GH ORV D®*RV (VWH GLYLGHQGR FRQVLGHUD XQ PHQRU LQJUHVR G
GLVSRVLFLPQ SDUD OLWLJLRV HQ %UDVLO \ QXHVWUR DPSOLR SURJUDPLI
SUU[LPRV GRV D3RV

IXHVWUR SURJUDPD GH LQYHUVLRQHY VH FHQWUD HQ QXHVWUR FRPSOHI
LQWHJUDPRYVY LQVWDODFLRQHY DYDQ]DGDY GH DFHUR HO«FWULFR \ GH Ul
YH] TXH DPSOLDPRV QXHVWUD FDSDFLGDG GH SURFHVDPLHQWR DJXDV DI
DFHUR GH DOWR YDORU 8QD YH] ILQDOL]DGDY HVWDV LQYHUVLRQHV HO
ODVY SODQWDV GH SURGXFFLpQ \ SURFHVDPLHQWR GH DFHUR PE£V DYDQI]D
FXPSOLHQGR FRQ ORV UHTXLVLWRY GH DFHUR IXQGLGR \ YHUWLGR GHO
ORVY SURGXFWRYV GH DFHUR GH XOWUD DOWD UHVLVWHQFLD TXH UHTXLHL
DSOLFDFLRQHY LQGXVWULDOHY \ GH FRQVWUXFFLpQ H[LIHQWHYV

/IRV DUDQFHOHV \ ODV WHQVLRQHYVY FRPHUFLDOHY GH ORV “OWLPRV PHVF
LQFHUWLGXPEUH TXH KD DIHFWDGR OD FRQILDQ]D HPSUHVDULDO \ HO FU
$P«ULFD GHO 1RUWH \ HQ JHQHUDO 'DGR TXH ORV DUDQFHOHV EXVFDQ LC
FRPHUFLDOHY LQVRVWHQLEOHV \ ODV SUEFWLFDV FRPHUFLDOHY GHVOHEC
(VWDGRYV 8QLGRYVY UHFRQRFHUE£ D 0«[LFR FRPR XQ YDOLRVR DOLDGR \ VRF
DFWLYLGDG PDQXIDFWXUHUD \ DERUGDU ORVY GHVHTXLOLEULRV FRPHUFL
TXH HO 7 0(& VH UHQRYDUEf FRQ XQ WUDWR DUDQFHODULR IDYRUDEOH SC
RULJHQ P£V HVWULFWDV SDUD SUHYHQLU LPSRUWDFLRQHY GHVOHDOHYV |

(Q O«[LFR DQWH OD LQFHUWLGXPEUH DFWXDO VREUH ORYV DUDQFHOHV \
LPSOHPHQWD OD HVWUDWHJLD GHO 30DQ O«[LFR SDUD DWUDHU LQYHUV
ORFDO \ UHJLRQDO GH ORV SURGXFWRY PDQXIDFWXUDGRY PHGLDQWH OC
LQIUDHVWUXFWXUD \ HO DSR\R D ODV 3<0(V 7HUQLXP VH HQFXHQWUD HQ
SDUD FROQWULEXLU D HVWD HVWUDWHILD FRQWLQY™@WD FRQVROLGDQGR VX
FRPR SURYHHGRU GH SURGXFWRYVY GH DFHUR DYDQ]DGRYVY SDUD OD LQGXYV
LQIUDHVWUXFWXUD LQYLHUWH HQ HO GHVDUUROOR GH FDSDFLGDG \ SUI
LPSRUWDFLRQHV N\ FXHQWD FRQ VX SURSLR SURJUDPD 3UR3\PHV GLVHS3C
GHVDUUROOR GH ODV 3<0(V 8QD YH] TXH VH GLVLSH OD LQFHUWLGXPEU
TXH OD HFRQRP D LQGXVWULDO PH[LFDQD VH IRUWDOHFHUE FRPR SDUW&L
UHYLWDOL]DGR EDMR HO 7 0(&
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(Q %UDVLO ORV PHUFDGRV LQGXVWULDOHY HQ ORV TXH 8VLPLQDV SUHV!
XQ IXHUWH FUHFLPLHQWR \ WUDV OD PRGHUQL]DFLpPQ GH VX DOWR KRUQ
ODV YHQWDV \ OD SURGXFFLuQ D OD YH] TXH KD UHGXFLGR ORV FRVWRYV
REVHUYDQGR OD SUHVLpuQ GH ODV LPSRUWDFLRQHY GH DFHUR HQ FRQGL
&KLQD DXPHQWD VXV H[SRUWDFLRQHYVY GH H[FHGHQWHY GH SURGXFFLHQ
GRQGH %UDVLO HV VX SULQFLSDO VRFLR FRPHUFLDO UHJLRQDO 6L ELHC
PHGLGDVY SDUD OLPLWDU GLFKDV LPSRUWDFLRQHY VX HIHFWLYLGDG D¥%(

(Q $UJHQWLQD OD HFRQRP D KD FRPHQ]DGR D UHFXSHUDUVH WUDV ODV
UHGXFLU OD LQIODFLuUQ \ OLEHUDOL]DU OD HFRQRP D /D WUDQVIRUPDFL
HVWE WHQLHQGR SURIXQGRYV HIHFWRV HQ OD HFRQRP D \ VH HVSHUD TX}
FUHFLPLHQWR HQ ORV SUP[LPRV D*RV WUDV D3RV GH HVWDQFDPLHQWI
YHQWDV HQ OD 5HJLPUQ 6XU GLVPLQX\HURQ HQ FRPSDUDFLUQ FRQ S
VH YLHURQ DIHFWDGRV SRU XQD FRQWUDFFLPQ HQ ORV VHFWRUHV LQGX'
PHGLGD TXH DYDQ]D REVHUYDPRV XQD UHFXSHUDFLuUQ GH OD GHPDQ
FRPR OD HQHUJ D OD DJULFXOWXUD \ OD PLQHU D DXQTXH RWURV FRP
PRVWUDQGR QLYHOHV GH DFWLYLGDG PRGHUDGRYV

3DUD 7THUQLXP DO LJXDO TXH SDUD RWUDV HPSUHVDYVY GH OD LQGXVWULI
GHVFDUERQL]DFLpPQ HV XQ UHWR LPSRUWDQWH TXH UHTXHULUE PXFKRV I
SDUD ORJUDUOR /D LQWHJUDFLpPQ GH LQVWDODFLRQHYV GH SURGXFFLMQ
KRUQRVY HO«FWULFRV GH ““OWLPD JHQHUDFLPQ HQ QXHVWUDYVY RSHUDFLR
UHSUHVHQWD XQD SDUWH VLIJQLILFDWLYD GH QXHVWURY SODQHV SDUD L
GH QXHVWUDY RSHUDFLRQHYVY GH DFXHUGR FRQ QXHVWUR REMHWLYR GH
SDUD SUHSDUDUQRY SDUD IXWXUDV UHGXFFLRQHYVY 1XHVWUD LQYHUVLMQ
ILQDOL]IDGR HQ SDUD UHHPSOD]DU HO GH QXHVWURY UHTXHULPLH
DGTXLULGD HQ $UJHQWLQD HV XQ SDVR P£V KDFLD GLFKR REMHWLYR 8\
HO REMHWLYR SDUD GH UHGXFLU VX LQWHQVLGDG GH HPLVLRQHV HQ
O QHD EDVH GH DO TXH FRQWULEXLUEf OD UHFLHQWH PRGHUQL]DFLpC
PLVPR WLHPSR QHFHVLWDPRV LGHQWLILFDU \ GHVDUUROODU WHFQRORJ
SHUPLWDQ XQD PD\RU GHVFDUERQL]DFLpPQ GH QXHVWUDV RSHUDFLRQHYV
VHQWLGR HVWDPRY SDUWLFLSDQGR HQ XQD SODQWD SLORWR SDUD SUR
GH sLUpOLVLY GH PHWDQR \ QRVY HVWDPRYV DVRFLDQGR FRQ 9DOH SDUD
PDWHULD SULPD FRQ PHQRU LQWHQVLGDG GH HPLVLRQHY GH FDUERQR

&RPR HPSUHVD LQGXVWULDO FRQ XQD YLVLUQ D ODUJR SOD]R OD VHJXU
SURWHFFLPUQ GHO PHGLRDPELHQWH \ HO DSR\R DO GHVDUUROOR LQFOXV
SDUWH LQWHJUDO GH QXHVWUD DJHQGD GH JHVWLPQ $GHPEV GH QXHVW
GHVFDUERQL]DFLuUQ DYDQ]DPRV FRQ XQ SODQ GH LQYHUVLpPQ SOXULDQX
RSWLPL]DU QXHVWUR GHVHPSH*R DPELHQWDO PHGLDQWH OD PHMRUD GH
K"GULFDV \ DWPRVI«ULFDV \ OD PD[LPL]DFLuQ GHO UHFLFODMH \ OD UHX
QXHVWUDV LQVWDODFLRQHV LQGXVWULDOHYV (VWR UHIOHMD QXHVWUR F
JHVWLUQ GH WHPDV DPELHQWDOHYV GHQWUR GH QXHVWUDV FRPXQLGDGH
LPSOHPHQWDGRY HQ HO PDUFR GH HVWH SODQ VH HQFXHQWUDQ OD LQV\
PLQHUDO GH KLHUUR SDUD FRQWURODU ODV HPLVLRQHV GH SROYR HQ Q
O«[LFR OD LQFRUSRUDFLuQ GH WHFQRORJ D SDUD OD PHGLFLpuQ \ HO FI
DWPRVI«<ULFDV HQ QXHVWUDV SODQWDV GH $UJHQWLQD \ %UDVLO \ PHM
VHGLPHQWDFLpQ \ ORV VLVWHPDV GH WUDWDPLHQWR GH DJXD HQ WRGR
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(Q LOQOYHUWLPRYV PLOORQHY DGLFLRQDOHY HQ SUR\HFWRV TXH EXYV
GHVHPSH®*R HQ VHIJXULGDG *UDQ SDUWH GH QXHVWUDV LQYHUVLRQHYV H(
FXDWUR D*RV VH KDQ GHVWLQDGR D OD DXWRPDWL]DFLpQ SDUD UHGXFLL
RSHUDFLRQHY GH DOWR ULHVJR FRPR OD FRODGD FRQWLQXD (VWR KD L
VLIQLILFDWLYD GH OD H[SRVLFLpuQ KXPDQD D FRQGLFLRQHY SHOLJURVD)\
5SHFRQRFLPLHQWR D OD ([FHOHQFLD HQ 6DOXG \ 6HIJXULGDG GH ZRUOGVW
VHIXULGDG 6LQ HPEDUJR QXHVWUR GHVHPSH3:R GXUDQWH VH YLR DI
IDOOHFLPLHQWRY (VWH HV XQ LPSRUWDQWH UHY«V SDUD 7HUQLXP HPS
FRPSURPLVR DEVROXWR FRQ OD VHIXULGDG GH VXV HPSOHDGRV \ FRPXQ
SURIXQGDPHQWH OD S«UGLGD GH YLGDV \ HVWDPRV UHIRU]DQGR WRGDV
FRQ HVSHFLDO DWHQFLpQ D ORV ULHVJRV FU WLFRV

$O FRPSURPHWHUQRY FRQ QXHVWUDV FRPXQLGDGHYV QXHVWURV SURJUD
YDQJXDUGLD GH QXHVWURV HVIXHU]JRV SDUD LPSXOVDU HO FUHFLPLHQW!
SDUD JHQHUDU RSRUWXQLGDGHYVY IRPHQWDQGR HO P«ULWR \ HO HVS ULV
HO GHVDUUROOR GH ORV HVWXGLDQWHY GHVGH XQD HGDG WHPSUDQD FF
5REHUWR 5RFFD \ HVYWDPRV IRUWDOHFLHQGR QXHVWUD UHG GH (VFXHOD
SULQFLSLRY GH HVWH D3*R LQDXJXUDPRV XQD QXHYD HVFXHOD HQ 6DQW

HVWXGLDQWHY GXUDQWH ORV SUU[LPRV WUHV D3RV \ FRPSDUWLUE HO
SUEFWLFDV FRQ VXV HVFXHODV KHUPDQDV HQ 3HVTXHU D O«[LFR \ &DP S
HVFXHODV DEUHQ VXV SXHUWDV QR VROR D VXV HVWXGLDQWHY PDWULFX
FRPR FHQWURY GH FDSDFLWDFLpPQ SURIHVLRQDO SDUD VXV FRPXQLGDGH
GH FDSDFLWDFLpQ HQ ,QGXVWULD \ FHUWLILFDFLRQHY FRQ OLFHQFLD
6LHPHQV /DV LQVWLWXFLRQHV HGXFDWLYDV HVWEQ REWHQLHQGR H[FHO
HVFXHOD HQ 6DQWD &UX] KD JHQHUDGR JUDQGHV H[SHFWDWLYDV HQ OD
SODQWD EUDVLOH3D GH SODQFKRQHYVY SODQRYV

IXHVWURY HPSOHDGRYV HVW£E£Q VLHPSUH HQ HO FHQWUR GH QXHVWURYV O
RIUHFHUOHYVY RSRUWXQLGDGHY SDUD GHVDUUROODU VXV KDELOLGDGHV \
UHVSHWXRVR \ GLQEPLFR GRQGH VH OHV UHFRQRFH VX FRQWULEXFLuQ I
QRV FHQWUDPRY HQ IRPHQWDU OD GLYHUVLGDG \ PHMRUDU HO HTXLOLE!
HPSOHDGRV \ HQ SXHVWRV GLUHFWLYRV UHFRQRFLHQGR ORV EHQHILFLF
SXHGH DSRUWDU D QXHVWUD FXOWXUD HPSUHVDULDO

3buD FRQFOXLU TXLVLHUD DJUDGHFHUOHY HVSHFLDOPHQWH SRU VX FRC(

HO ZOWLPR D3R 7DPEL«Q TXLHUR DJUDGHFHU D QXHVWURYVY FOLHQWHYV ¢
FRPXQLGDGHV SRU VX FRQWLQXR DSR\R D QXHVWUR SUR\HFWR

-XOLR
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(Q 7THUQLXP FUHHPRV TXH HO DFHUR HV PXFKR PE£V TX
GH QXHVWUDV VRFLHGDGHY 3RU HVR QXHVWUD YLVL}|
LQQRYDGRUD \ VRVWHQLEOH PLHQWUDV LPSXOVDPRYV

IRJUDPRYV DYDQFHV VLJQLILFDWLYRYVY HQ OD FRQVWUXF
, QGXVWULDO GH 3HVTXHU D O«[LFR (VWH SUR\HFWR \
$P«ULFD /D SODQWD WHQGUE£ FDSDFLGDG SDUD SURG?
EDMDV HPLVLRQHV LQFOX\HQGR DFHURV H[SXHVWRYV (

WAMID (\RVHEIDE P DOMHEROVHP IMEQY/ GHE2E RURHDEP £VEDNV G-PHIDR

7DPEL«Q FRQWLQXDPRYV FRQ RWUDV LQLFLDWLYDV GHI
/D %4OWLPD HQ LPSOHPHQWDUVH HV HO SDUTXH HuOLF
QXHVWUDV DGTXLVLFLRQHY HO«FWULFDV GH OD UHG C

DBRIPDEPHOM  PIORQMDEV/GHHPMEQY/GHE2EDI R

&RPR FRPSD3 D PDQWHQHPRV QXHVWUR ILUPH FRPSUF
RSHUDFLRQHY HQ HO PHGLRDPELHQWH PHGLDQWH OD
HVWEQGDUHY DPELHQWDOHYV 1XHVWUD HPSUHVD KD R
QXHVWUR FRPSURPLVR FRQ OD VRVWHQLELOLGDG LQF
VLVWHPD GH JHVWLuQ DPELHQWDO \ OD ,62 TXH (
HQHUJ«WLFD 1XHVWURV HVIXHU]RV YDQ PE£V DOOE GH
LPSOHPHQWDGR WHFQRORJ DV GH YDQJXDUGLD SDUD
RSWLPL]DU HO XVR GH ORV UHFXUVRV &UHHPRV TXH F
GH OD PDQR \ QRV GHGLFDPRV D IRUMDU XQ IXWXUR \
WUDQVSDUHQFLD \ XQ ILUPH FRPSURPLVR FRQ QXHVW

3buD VHU PEV FRPSHWLWLYRYVY VRVWHQLEOHV \ UHVLC
FXDWUR SLODUHY HVHQFLDOHV OD VHJXULGDG GH QX
SURIXQGR FRPSURPLVR FRQ ODV FRPXQLGDGHV ORFDC
\ HILFLHQWHY (VWRV SULQFLSLRV VLIXHQ JXLDQGR FI

0f:,02 9('2<$
&KLHI ([HFXWLYH 2IILFHU
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1RV FRPSURPHWHPR3IWDDODRAUDUX®PD QL GDXHVWEM JHQWH HV HO

HIFHOHQFLD HQ HO GHSRIWPWBERVH TXH ODURDKEMER\ IODG XVWULDO
DPELHQWDO \ HQHU YHN KRR GIIMGWERG R GR X HYX\HI/RWUBRJIJURYV

QXHVWUDV RSHUDFIHRODDVERBDD G RSWHRW H XHW WW D RS H ERIBIMGLD/A&R  HH\WY/

HO PHGLRDPELHQ\VH VU V@G®DXIQDHQXH\G\( BRYRMRMSOHI@ORVWHYX G H GH

HQ QXHVWUDV FRFEFXQQWREGIYPWR GH WUDENMRSRWIHQUR.DO SURPRY

SURPRYLHQGR VX EIGHQHVWWDGD\GX®D HTXLG

HVWLOR GH YLGD VvDJIHFEEDEDRGR FXDOTXLHL

GLVFULPLQDFLpnQ SRU P

RULHQWDFLuQ VH[XDO |

HGDG UHOLJLpQ R LGHF
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(O GHVDUUROOR \ HO FUHFLPLHQWR /ID WUDQVSDUHQFLD HQ

LQFOXVLYR GH ODV FRRKUGPGH YD \ c pFREFUFEFEHQ HV XQ Y
GRQGH RSHUDPRV V%S?HVWURV SURGXFWRVOR PINARTRHR FRQ G
IXQGDPHQWDOHV 5DUD HP /W RpGH FrbRWHU«V FOLHQWHV
QOXHVWUR SUR\HFWRSBQWQ/L% LA 6D G éng)HHH\;WGWV \ ODV FF
1XHVWUDYV DFWLYIG@m\éFgR\QR v wios! SBVBPPRYoSDUWH
FRPXQLGDGHV VH FRQW W%QA&'Q%&HWL\W@? g WHPRV D FRG
DSR\R D OD HGXFCFEuQ WQQ,}JRV HO OD EﬁHW%HD GH WUDQVSD
RSRUWXQLGDGHV ERRRGASHRQ ,g) 0 X HVIR) B4R € B RRVBXH KDFH
P<ULWR FRQVLGHUD % Fc\;bm HG X BQ-FIFLr_l?Q,R HO HO

W«FQLFD FRPR XQ PBMV\BdJUEH OOR GH WHFQRORJ DV \

FUHFLPLHQWR WUDQYRREURR AV FHSFLRQDOHY
PRYLOLGDG VRFLDO
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(VWH LQIRUPH RIUHFH XQ SDQRUDPD3BHEPSGHVORVGIHLRKDU ORV WHPDV UHOH
HVWUDWHJILD LQWHJUDGD GH 7HUQLKX®L AL S\H G & RVO\RMNR QM B @HH VRV W H
ORJUDGRYV HQ HQ GLYHUVDV GLPRRFRRIRW (NRAEQCFLFEPY (XURSHRV GF
DPELHQWDOHY VRFLDOHV \ GH JREHARYMWHOQLEDPEGRG GBYSDHAD 5HSRUW
FUPR ODV DFFLRQHV GH OD FRPSD?®* U HR@WPLEORW P DOFAR JIRVEGHE QG D UH
ORV 2EMHWLYRV GH '"HVDUUROOR 6RVUMIMHQHEGFHIGBHBRUBY \ ODV DVRFLE
GHVDUUROODU XQD OLVWD PDHVWUD
(O UHSRUWH VH KD HODERUDGR WRPDQGR FRPR UHIHUHQFLD ODYV
QRUPDV LQWHUQDFLRQDOHYV HPLWLGDV 3RO *BQ £ ARENVOGH PDWHULDOLG!
SHSRUWLQJ ,QLWLDWLYH \ 6$6% 6XVGHHQWDHEIFQLOR\SEPBSOPEWRYIJUHDOHYV
BWDQGDUGV %RDUG DV~ FRPR D ODYHGDWHMRVY L FHHV 0@ GHUVRQDV \ R H
DVRFLDFLUQ ZRUOGVWHHO \ VLIXH ®DYFX®RRPRI® GORNLRQEWHPHDY UHOHY
7&)' 7DVN )RUFH RQ &OLPDWH UHOD®IHMS RIQEQFHMBQ HVH PRPHQWR (VW
'LVFORVXUHV UHVSHFWR D OD S U H VHDOXPLURQGHH UH 8 RUWWKRULREQWH W
FDPELR FOLPEWLFR FODVLILFDGRYV HQ XQD HVFDOD GH
VHYHUR@ 3DUD ORV LPSDFWRV SRW
7HUQLXP 6 $ HVWE FRQVWLWXLGD HRRQNHBEXUJIJRD\ SERERELOLGDG GH R
WDO VH HQFXHQWUD VXMHWD D FLHUWDV UHJXODFLRQHV HXURSHDV
LQFOXLGD OD 'LUHFWLYD GH ,QIRUPBNUDHOARVYWBQXBEOLGDOGI OD PDWHUL
&RUSRUDWLYD &65' (Q IHEUHUR GHYDOXDUKRPORVUQLHVIRV \ ODV RSR
(XURSHD SUHVHQWH HO 3DTXHWH «PKRERQWKHVEDP\SFROUDO OD PDJQLWX
VLPSOLILFDU ODV REOLJDFLRQHV UHIFCODUMHRWFILLDY X\8URSIP@ER FULWHUL!
HQPLHQGDV D YDULRV PDUFRV LQF®HWRGRORY ®S5LQWHUQDV GH JHVWIL
%DVEQGRVH HQ HVWD SURSXHVWD WH BWHW DOHPTHWQQ MG VH UHIHU D
FRPLHQFH D UHSRUWDU LQIRUPDFLUGDGR RR/DWHQWHUUXSFGUHQ S HM S
DEDUFDQGR HO HMHUFLFLR ILVFPICHQW UGN DEXHUBRGFERQVR GH ODV |
ORV UHTXLVLWRY DSOLFDEOHV TXHHMFBQB XGH) R E HDEMIX B DRV GWRWH QF
HQ UHYLVLUQ ILQDQFLHUDV /D SUREDELOLGDG VH
SRFR SUREDEOH D FLHUWR GH

(YDOXDFLUQ GH GREOH PDWHULBWIF®HEPY LRWHUQDV

(Q FXDQWR D OD VHOHFFLuQ GH WH P S\Px N_%hg/HHgQFiS
GH \ SULQFLSLRV GH 7HUQLX L2k
HYDOXDFLuQ GH PDWHULDOLGDG SD ﬁ?‘ DY

SDUD HO QHJRFLR /RV WHPDV VH D FDJPXELLHF
FDGHQD GH YDORU GH 7THUQLXP \ VH §|F9

GH LQWHU«V LQWHUQRY SDUD JDUD Wﬂga/
ODV DFWLYLGDGHYVY UHODFLRQHV \ Q FXHQWD OD

(O SURFHVR WXYR HWDSDV LGHQWLL %P QVIE)H,?F
SDUD OD LQGXVWULD HYDOXDFLpQ 5 SRUM
DQEOLVLVY GH PDWHULDOLGDG ILQD "dﬂ?u ','-_IKRV ODE
UHVXOWDGRV \ SDUWLFLSDFLuQ GH E,PHQ U HQ SDUWLFXC
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FRQGLFLRQHY ODERUDOHV \ VHIXULGDGD \VADHVYPRKODFLEQ GHRWSDUDWLYD
DIHFWDGDV DERUGDQGR ORV GHUHRKRV (\FRPRIDIZANY \ FXOWXUDOHYV
LQFOX\HQGR ORVY GHUHFKRV HVSHF ILFRV GH ODV FRPXQLGDGHYV

LQG JHQDV \ GH ORV FRQVXPLGRUHYUYRY\PHEFRAMERIUDPRNVH VR QHFKDPHQ
HVSHFLDO DWHQFLuUQ D ORV LPSDFWRYRYHABRUAHIDSHRYDFIRUWBOHFHU OL
LQIRUPDFLUQ \ OD WUDQVSDUHQFLD R RV SSURI@OPWRM R Y FRPR SL
EPELWR GH OD JREHUQDQ]D ORV WHPDHWYWHIGHN PRQRWHA LEH @ RFSIURY ([LU
OD FXOWXUD FRUSRUDWLYD OD OXFKDQWXQWHDFRD FRIGWBXIS KL LU R ERUF L

VRERUQR OD JHVWLHQ GH ODV UHORRERQHY IR § LA R ISHRY KW GIRIUGT L H \
\ OD SURWHFFLpPQ GH ORVY GHQXQFLDQWHY $GHP£V RWURV WHPDV

UHOHYDQWHV LGHQWLILFDGRV SRU QR HAS BRI RS Po wubqvspu
LQQRYDFLuQ \ OD WHFQRORJ'D DV~ Eﬁﬁ’ﬁQ‘E%ﬁéﬁUQ—Mﬂké%Léﬁ%Rv YDORL

7HUQLXP +DFH PEV GH GLH] D3RV OI
3DUD OD SDUWLFLSDFLUQ GH ORV JUXSRV3GH @M HibsY ) %%5] P&&H Vi
XQD HQFXHVWD EDVDGD HQ VLHWH SUHHEXRWPY d D R LY EH )DFH
HYDOXDU OD SHUFHSFLuQ GH ORV Jy §BdL(§\/I—bLLJQDVBHLU'%%\(€)|_VUR[§¢J PP ¥rRQ or
LQLFLDWLYDV DFWXDOHV GH VRVWHQEEIU%LPQQQ/GRIG;HR? i L [§>VHGH JDFHER
LGHQWLILFDU £UHDV GH HQIRTXH SDHUD ¥ XWXHURV L%&WIO (B¥PRV SDUD
(QFXHVWDPRV D JUXSRV GH LQWHM«Y L RRYUDNWHYRBYH FrRO PL
GH ORV VLIXLHQWHV JUXSRV HPSOHQGRRVFOLHRWRY | FDFLLO H LQVWLW
SURYHHGRUHV LQVWLWXFLRQHV ILQRQELH Dlzyufd_@LP L,g,%\(, %H P RQHV s
FRPXQLGDG F£PDUDV DVRFLDFLRQHé/R(EJH@R% §MV|4:‘\)~LG Y $HILRQDOH

FRPXQLFDFLUQ \ XQLYHUVLGDGHV /B DMWY @H M SR &HHV \ EULQeDu
LQWHU«V VH EDVp HQ ORV SDUWLFLSDQWHYV GH OD HYDOXDFLu

PDWHULDOLGDG SUHYLD GH 7HUQLXP FR ELR RPXQLFDFI
SDUD UHIOHMDU FDPELRYV RUJDQL]DF § % [36 %Y«V gH UH>

FRPH%WDULRV D%WLPRV PDQWHQL«

SDUWLFLSDFLUQ FRQWLQXD GH p®MrPIRVH\G & @WH WHYBGOR DV C

$GHPEV GH HVWH SURFHVR OD HPSUH\ﬁ%LPm

FRQWLQXDPHQWH ORYV QHFHVLGDGHM H AR HMH H%%@J@Lw\(\?l{ lé?qt\),lzé

LQFOX\H LQIRUPDFLUQ UHOHYDQWH |:| V\>/I-?( FB" UEFWLF

DERUGDU VXV H[SHFWDWLYDV $0JXQ %g&éBbE{WLFYFPPXSHV SDUD HO IXW
LQWHUDFFLEQ HQ FXUVR LQFOX\HQ R

(PSOHBGRRUL]DPRV OD FRPXQLFDFL #/'%B H@ﬂg
PHGLDQWH VHVLRQHV GH UHWURDOL IQ dr‘b PGP QRFH FRQ
S“:EOLFDV HQFXHVWDV \ HYDOXDFLROHY,
QXHVWUR &(2 RUJDQL]p FXDWUR Q@g @EDHMD%?_?)LSGDDU(
VHVLRQHV GH SUHJXQWDV \ UHVSXHYV. Vﬁ %QWR oF
HPSOHDGRV 7DPEL«Q RUJDQL]D

6HIXULGDG GH 7THUQLXP SDUD TXH %ﬂ%%% T/HG::'QUGHL?'();(E
DERUGHQ WHPDV GH VHJXULGDG\P MIR DR

&QOLHRWHNWHQHPRYV XQ GLEORJR DELHUWR FRQ ORV FOLHQWHYV

SDUD FRPSUHQGHU VXV QHFHVLGDGHV \ GHVDUUROODU DOLDQ]DV D
ODUJR SOD]JR TXH PHMRUHQ OD FDGHQD GH VXPLQLVWUR \ OD
LOQWHJUDFLpuQ GLIJLWDO (Q YDULRV FOLHQWHY QRV LQYLWDURQ

D SDUWLFLSDU HQ HQFXHVWDV GH VRVWHQLELOLGDG \ DXGLWRU DV GH
56( \ VROLFLWDURQ LQIRUPDFLpPQ VREUH QXHVWUR GHVHPSH:3R
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926G XFLU OD LQWHQVLGDG GH HPLVLRQHV SRU WRQHODG
FDOLHQWH HQ  SDUD FRPSDUDQGR FRQ OD O QHD E
FRQVLGHUDQGR ORV DOFDQFHYV | FDWHIRUDY, |

PHGLDQWH OD PHWRGRORJ D 3URWF FROR({({(G&%JS\&H? GH |
G$OFDQ]DU XQ  GH SDUWLFLSDFLUQ GH HQHUJ D UHQRYI
FRPSUDGD SDUD HO D3R KDVWD HO SURFHVR GH ODP
(OHMRUDU OD HILFLHQFLD HQHUJ«WLFD HQ WRGRV ORV Sl
t&RODERUDU FRQ OD FDGHQD GH YDORU SDUD UHGXFLU O
i'HYDUUROODU HVWUDWHJILDV \ SUR\HFWRY FRQ OD DPELI
QHXWUDOLGDG HQ SURGXFWRV \ RS|4UDFL7F§(§(H$V$%?§$§;HUQ

YLDELOLGDG WHFQROMJILFD \ ODV FRQGLFisBQ$lY (GH® PHI
DOFDQFHYV

$&&,21(6*HVWLUQ OHWRGRORJI

‘(126

SURWRFROR *
U&UHDFLpQ GH XQD HVWUXFWXUD GH

®/7,026RPLW« GH GHVFDUERQL]DFLuQ \ V>

&,1&2
$“26

i,QFOXVLUQ GH ULHVJRV DVRFLDGRYV
i,QFRUSRUDFLUQ GH DQEOLVLV GH H

ORV DFWLYRV D ORV ULHVJRV I"VLF |
i8WLOL]DFLHQ GH XQ SUHFLR LQWHU ;'25‘2712618(%,;6
i))RUWDOHFLPLHQWR GHO VLVWHPD ¢ ( $&(52 858'2
BOHULILFDFLUQ GH HPLVLRQHV SRU OHWRGRORJ D

\ HO 3URWRFROR *(,

BSVR GH VLVWHPDV GH SURFHVDPLH

PHMRUDU OD JUDQXODULGDG \ HO [

B5HFRSLODFLUQ GH GDWRV SULPDUL

B,QFOXVLuUQ GH FDWHJRU DV GH DOF 8217(1.'2 '( &+
B&HUWLILFDFLuQ EDMR OD QRUPD ,6 325 721(/$'$ '(
&58'2

SUR\HFWRYV
0,QDXIXUDFLpHQ GHO SDUTXH HuUOLFR
HVWLPDGD GH 'K TXH VXVWLWX
GH OD UHG QDFLRQDO
UGRQWLQXDFLPQ GHO SUR\HFWR GH
HQ SHVTXHU D O«[LFR FRQ HO REM

WRQHODGDV GH DFHUR FUXGR Wby

U,PSOHPHQWDFLUQ GH SUR\HFWRV G /DV FLIUDV QR LQFOX\
LQVWDODFLRQHYV (Q HVWH FDS WXOR H
1&RQWLQXDFLUQ GHO SUR\HFWR GH v eHE LD HowWH b o

SDUD DXPHQWDU OD SURSRUFLuUQ G *(, JDVHV GH HIHFWR L
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*2%(51$1=% FOLPEWLFR \ VXV HVWUDWHJILDV GH
JHVWLPQ GH ULHVJRVY GH OD HPSUH\

/ID FRPSD3 D KD HVYWDEOHFLGR XQ VLNVMWMWRBERQWXSHDOLER ORV UHVXOWL

JREHUQDQ]D SDUD DERUGDU HO FDPEIGRH QULPEMOFRWUIPMDBLIRWLYHO ORI

QLYHOHV (Q HO FRQVHMR GH DGPLQKQW UMW UO] §H KDHYHRVIBOGIRFDGD

DO YLFHSUHVLGHQWH SDUD TXH LQIRPUHQRW WWHWY W H BIdWY HDOWRH B

GLFKR FRQVHMR VREUH HO SURJUHVR GH OD HVWUDWHJLD GH

FDPELR FOLPEWLFR GH 7HUQLXP (Q FXDQWR D ODV SRO WLFDV \ SURF
HQ OD PDWHULD OD 3ROWLFD $PEL
$ QLYHO JHUHQFLDO XQ FRPLW« GH GHYVEIDRE RRAWXPLIQIQDGD HQ HV

SUHVLGLGR SRU HO &(2 UHYLVD SHUUXGDFOPHOWHLBRWY DPELHQWDOHV
LQGLFDGRUHY GH GHVHPSH3®*R \ HO SORILOQHVURLERN 6RVYSUNHHHWRX¥HQWUD
GH GHVFDUERQL]DFLUQ \ VH LQWHJUDQNVBRY LA M IR GMHVFIHPIEVIRRQHV \ C

18(675% (6758&785%
*206(51$1=$ (1 &$0%,2 &/,0f7,&2
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OD FDUERQR QHXWUDOLGDG VXMHWRg 996D HL A CPB675,% < (648 (0
WHFQROWJILFD \ FRQGLFLRQHV ORFDOHYsGH) B g} GR

(Q OD FRPSD® D UHYLVH VX REMHWLYRLGR AVVRO PTWHRLDO IXQGDPF
GH OD LQWHQVLGDG GH ODV HPLVLRéHyL%Q;LbQ;HQF%MU%Q)\(/ 6LQ HPEDU
HPLVLRQHV GH DOFDQFH \ DV~ UHIOGNMIIHPHMRY QOB \ GH or
FRQILIXUDFLUQ RSHUDWLYD 6H ILMUcKQ®2% YR Gdb WhGXE R LARU 0 G VW HH
GHO KDVWD OD ODPLQDFLUQ HQ FQQBMQW@R%Q{L‘&DGH VXVAVHQWDELOLGE
FRPSDUDFLHQ FRQ OD O QHD EDVH Gpypyyw(HWWHT REMIDVLER HQVLGDG PH
DEDUFD ODV HPLVLRQHV GH DOFDQFHp Ly |\RoHYRPK QR W 0 H oD G
&DWHJRU™D  HPLVLRQHV SURYHQLHQUYNYRGH @PoRBRGXFFLHQ &wH IR U
PDWHULDV SULPDV \ SODQFKRQHV SDQREHEQ QB VGHRPSWRGRYVOSULPDV
WHUFHURV \ OD &DWHJRU D HPLVLRQHV GH WHUFHURV TXH
SURFHVDQ SODQFKRQHV \ SDODQTXLAO PYWHIRELEFRY SR DV HPLVLRQHYV
7THUQLXP ~ GH DFXHUGR FRQ ODV GLUMFMIRGRY-E Y SURBXFRPRQ xwLoL
*(. (VWEQGDU &RUSRUDWLYR GH &RQDVESW@LL&P§U\L%%$/RW%H\NLSR GH HQl
\ (VWEQGDU GH &RQWDELOLGDG R 55RMNIHY VPITEBY UHTXHULGDV HQ
&DGHQD GH 9DORU &RUSRUDWLYD D@FRPREHRUOGVWHHO HOQ HO
PXQGLDO GH DFHUR VH UHDOL]p YD
$GHPEV ODV LQYHUVLRQHV LQFOXLGOYpHQ R KM 6 Hs HXWR \GHo suRrP
GHVFDUERQL]DFLUQ GH 7HUQLXP SDVHQ ¢Sl XRRIUHITYR @#FROD@\D GH
DSUREDFLUQ GHILQLGR HQ HO SURFHGLPKRQWHRVCEH DUFR HO«FWULFR (%
DXWRUL]DFLUQ GH LQYHUVLRQHV HQ SURYBTY B VU IPMHYYEREBRO HO
OD SDUWLFLSDFLUQ \ VXSHUYLVLUQ Gih®R¥ W AW PIEWRY L KB OVIMyQ SURP
GH JHVWLHQ PLHQWUDYV TXH ORV ($) TXH XWLOL]C

GLUHFWD '5, UHSUHVHQWDURQ HO
7DQWR OD HMHFXFLUQ RSRUWXQD \ r@HF,y\pLLWWSQﬁQ\bﬁ&\,BhH@WRV W& 2
GH GHVFDUERQL]DFLUQ FRPR HO GHVHPSH3R RSHUDWLYR GH
ORV VLWLRV GH 7HUQLXP DVHIXUDQ®& B A &R 1XMPELHRXDRR DRV QD KD
REMHWLYRV GH GHVFDUERQLIDFLUQ PR FRE $HYERWHYVH HVSHUD TXH
LQWHJUDOHV GHO PDUFR DQRXDO GH 5QREQXWEYRY & B PR HYROXFLRQH
VHFWRUHV SDUWLFLSDQWHYV GLUHFWREHYD\HQEO20D HOWUDGD HO XQD

LQIUDHVWUXFWXUD \ HO GHVDUUROC
3DUWLFLSDFLUQ HQ IRURV JOREDOHMWBR /K BW BQWSRELOUWGBGG ¢
\ FRPHUFLR IDFLOLWDUE OD DGRSFLUQ GH WHFQ

$GHPEV VH HVSHUD TXH ODV HQHUJ

/D HPSUHVD SDUWLFLSD DFWLYDPHQWHRSH® IKQeWPHQWDO HQ HVWD WUD
LQGXVWULDOHVY H LQLFLDWLYDV LQWHUGHMN R IROHYREHIYHRY GH IDEULFD
SURPRYHU FRQGLFLRQHV GH FRPHUF®RREXFWRHRQEGCHW K-SV IR R YHUGH |
UHJLRQHV GXUDQWH OD WUDQVLFLu®RWEKUP R IR HFRIEFRY SURFHVRV D
EDMD HQ FDUERQR 3RU HMHPSOR H®JHOFEPO @WYVWEDPEBRREOWGH (QHUJ
'LUHFWRU GH 7HUQLXP SUHVLGH ORV FRPPRAPERFEEEOCGVPKRGLDO GH HQ
DPELHQWDO WDQWR GH ZRUOGVWHHO®FRPEWDHY § diF AR GH * HQWUH
$GHPEV GH HVWR GLVWLQWRV GLUHFWRIHWUWVAVIHYHJWHGH/P @lpHIXH GHC
HPSUHVD SDUWLFLSDQ DFWLYDPHQWH HQ ORV JUXSRV GH B
WUDEDMR GH HVWDV RUJDQL]DFLRQHHFRGRBOWEREERRWPRWR ORV GHVDI F

FRODERUDFLPQ \ SURPRYLHQGR SUE£RPRAPDNXQERBHY LB PP LRGXVWULLD
VXVWHQWDEOHYV UHGXFFLPHQ GH OD LQWHQVLGDG GH

HILFLHQFLD HQHUJ«WLFD FRPR SLOCL
VXVWHQWDELOLGDG
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35,1&,3%/(6 , 156387062 6 352'8&&,°1 '( $&§§%E;$2&&$58 >
'( 352'8&&,°1 352'8&7,9% &58'2
U0OLQHUDO GHAKLHUUR %2) & &

i&DUEPNQ PHVSDOPRUKRIERBRQYHUW LERWDGH FRQWLQXD GH
U&DUEPQ GH LQ\HFFLUQR[ JHQR SODQFKRQHV
SXOYHUL]DGR 3&,

i*DV QDWXUDO

UBHOOHWY GHPLQHUDQ®H & &
KLHUUR SHGXFFLuUGFrRBUQRFGNDORIGBGD F
U*DV QDWXUDXH PLQHU MDD GAHNVKILLHBOD Q FK R (
U(OHFWULFLGDG SDODQTXL
& KDWDUUD

i1&KDWDUUD ($) &&
U(OHFWULFLGDG +RUQR GH ®RIGRGD FRQWLQXD GH
HO«FWULFBDODQTXLOODYV

/D LQIRUPDFLUQ DTX SUHVHQWDGD QR LQFOX\H D 8VLPLQDV 'H KDEHUVH LQFOXLGR OD LQIRUPDFLuQ KDE
%) %2) '5, (%) ($) D EDVH GH FKDWDUUD _ %) %2) "5, (%) ($) D EDVH GH FKDWDUUD

(67537(*,% LOWHUQDFLRQDOHY FRPR OD 'LUHFWL
6RVWHQLELOLGDG &RUSRUDWLYD &6
(Q OD FRPSD?®* D DFWXDOL]y VX REMHWLYR GH

GHVFDUERQL]DFLuUQ DO D XQD UHGHNVNMMYyDWIHOGD GHEGBWFDUERQL]DFL
LOQWHQVLGIX®GWDRDOD ODPLQDFLuQ HROPRYO RHIWH RR® HMHV GH WUDEDM|
UHVSHFWR D OD O QHD EDVH GH SURIMIBH WG WHFROROBEDIF Y SUF
\ FDWHJRU DV \ EDMR OD BPIRWRIGRRORI™D GHO

BURWRFROR *(, (VWRV FDPELRV U ,QFUHPHQWDU OD SDUWLFLSDFLpQ Gt
FRQILIJXUDFLpQ RSHUDWLYD GH 7HIPH]FOD GH \VFIREWXPRGR TXH

QXHVWUD FDSDFLGDG GH ODPLQDFL{I®DHE FB LD+ &WSD R v GH3 RAH THRAHS W X U |
OD FDSDFLGDG GH SURGXFFLuUQ GH ¥FPYI®D g UKL RQ k6 LEMWLEIRVGEEH HILFLH
PHWRGRORJ D SHUPLWH OD FRPSDUDHUIRY PR Q FRAWLWDIXVHEX\PW U L DV

\' HYHQWXDOPHQWH HO FXPSOLPLHIRRBHWOUHIR XYRLRYHRKDWDUUD HQ
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(O VLIXLHQWH FXDGUR GHVF (VWD KRMD GH UXWD UHIOHMD O
GHVFDUERQL]DFLpQ GH 7THUCDFWXDOHYV \ OD YLDELOLGDG GH
GH FDGD HVWUDWHJLD SDUD %4OWLPD HYDOXDFLuQ GH OD HPS
LOWHQVLGDG GH HPLVLRQHYV

&Y /$&HT Y /$&HT

7HFQRORJ DV(@HUJ D OHMRUD\V H&DISW XUL X\WKDWDUUD

EDMDV HPLVURQQGRYDEOBHVHPSH3RDOPDFHQDHQ OD PH]JFOD
,QLFLDWLYDVPGHQGWR GHPHWEOLFD
FLHQFLD HQH FDWEIRFDR

D GH 2EMHWLYR
H

BHVTXHU D HQ HO FHQWUR GH TRAYYWEBVEVVW® W WIS FHHQ GH
FUHFLPLHQWR VRVWHQLEOH CHO GHVHPS

(Q HO FHQWUR GH QXHVWUD HVWUDWRJIRDGXID K UHFXWILIDQWR £ OD WHFQR
VXVWHQWDEOH VH HQFXHQWUD HO &BQRFAHRYROBXNQ|DIGROGIHH'5, GHVDUUR
3HVTXHU D GRQGH HVWDPRV GHVDUBROOUDQBRXQDPSUOBQYWBHO *UXSR 7
VLGHUY%UJLFD GH YDQJXDUGLD EDVD(GII54 G AMHEDRWREDDSKRW VX DOWD HIL
KLHUUR GH UHGXFFLUQ GLUHFWD '5,0D KIRIGXE R @ GFHRH PLW E RHITH\L SHG &2
HO«FWULFR ($) (VWD SODQWD WH QIXQF XR@HVQGH EUB®X®D GH FDUERQ
GH HPLVLRQHYV VLIJQLILFDWLYDPHQWHPHPQRD FH@Q \ UHXWLOL]DFLUQ HILF
FRPSDUDFLuQ FRQ ORV SURFHVRV VLRRHQUWWUIEXRMWQGR DV™ D QXHVWURV R
FRQYHQFLRQDOHY OR TXH UHIXHU]DGOWHWWEBRQL]DFLUQ 7DPEL«Q VH SR
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UHGXFFLuQ EDVDGD HQ KLGUNIJHQR FSMUIGRXWPEHODLU FRQ ORV HVWEQGDUF
HFRQUPLFDPHQWH YLDEOH $GHPE£V OBTXHWWORDFBWAH\GHHUYBDQGR DV OR
LQFOX\H XQ VLVWHPD GH WUDQVSRU®@BWXHMXPEMM-FR GLUHFWR GH

'5, HQ FDOLHQWH DO KRUQR GH DUFR HO«FWULFR (%)

RSWLPLIDQGR D%Q PE£V HO FRQVXPR HIQHHJ W'F ROV FRQVLGHUDGDV D

(O ($) LQFRUSRUDUE WHFQRORJ DV G%WIZB'&&%IU)(SLD HQ

HILFLHQFLD HQHUJ«WLFD LQFOX\HQ H P
THQRYD &RQVWHHOp HV XQ VLVWHPIESQ(%& ﬁRsﬁ'D:J ESXGQUEDUE
SUHFDOHQWDPLHQWR GH FKDWDUUD %LLO%éJIQ HQ

VSR (
GHO SURFHVR \ UHGXFH HO FRQVXPR’

$GHPEV HO VLVWHPD &2167((5(5 RS F}:V;"f%LDE(LQCF)QLUi%C\;N
SURFHVR HQ WLHPSR UHDO PHMRUD v GHI'_L ||: VEHODULR
HQHUJ«WLFD \ UHGXFLHQGR HO FRQ OOR o
FRQMXQWR HVWDV WHFQRORJ DV RS Og T HYHC
LQGXVWULDO \ UHGXFLUEQ OD KXHOG % H D
$GHPELV GH OD UHGXFFLpuQ GH HPLVLéE%E b%lgFgE SRULDFSE]DDFSLD
LQVWDODFLuQ LQWHJUD PHGLGDV G R % *
DGLFLRQDOHV (O £UHD GH DOPDFHQ IR)% P

KLHUUR VH GLVH®*u SDUD PLQLPL]DU
LQFRUSRUDQGR GRPRV \ FLUFXLWRYV
PDWHULDOHY SDUD HYLWDU OD IRUP
VXVSHQVLpQ $VLPLVPR OD JHVWLu
FRPSRQHQWH IXQGDPHQWDO GH QXH
VXVWHQWDELOLGDG 3DUD VXV SURF

LQVWDODFLPQ XWLOL]DUE DIXDV UHW%

@LQWHQVLGI
SUHVD D¢
AR
HUGR D OD PHWR
HV PEV DPEL

HQDULR

QL{/ ?(?;(\)&HLD%D LQS

SRVWHULRUPHQWH VH ILOWUDQ GHQ

(-(03/26 '"( 5()(5(1&,%$6 &216,'(5$'$6 $/ (9%/8%5
'( 7(51,80

$*(1&,% 3%6 5()(5(1&,%6 5(68/7%$'26 '( /$ (675%7(*,% '( 7(51,8
$JHQFLD ,QWHUQDHFERRORIGH GLVSRQLEOHV SIDVHF QRORY, DY) GH2IHUQLUEXP '5, ($) %2
(QHUJ™D ,($ EDVDGR HQ FKDWDUUD FKDWDUUD
U, QWHQVLGDG GH HPLVLRQHV U spGB HOWMHIW-RW § L.&GH B0u BH PREHUR
HQ DOFDQFHV \ \
&RQWULEXFLRQH& GH HQHUJ D UHQRYDEOH DO GHSBOBFMOJNVHFGORUUHQRYDEOH FF
'"HWHUPLQDGDV DHOUYHQ@WLFR SURFHVR GH ODPLQDFLuQ HQ FDOLHQ
1DFLRQDO GH O¢BHWRLEOHYV PHGLGDV GH PLWLJD\FLL@tjUé/D-lﬂthFHbGﬁ-HBWY&DXHQIGD(VWULDO
UOD\RU SURGXFFLuUQ FRQ KRUQRW(‘;‘H %ﬁﬂ/\ﬁu@t‘RSLE%@b@ﬂ-\ﬂQléj
‘5, \ FKDWDUUD HQ 3HVTX

1&DSWXUD \ XWLOL]DFLUQ GH FLb|j§§ ﬁié Q/@E LS(?E,F&Q?\HSL‘B'@FDSWXU

GOHMRUD GH OD HILFLHQFLD HQHWY, DFL“Q - HQ SURFHVR\

&RQWULEXFLRQHV GHWHIQRULUQDGDNQRYDEOH D@ GH HOHFWULFLGDG UHQRYDEOH FF
D QLYHO QDFLRQDO GH $UJHQWLQD
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SUHFLR LOQOWHUQR GH FDUERQR -P(c%g 7HUQLXP OD VXVWI
/ID HPSUHVD XWLOL]D XQ SUHFLR LQWY%@EE@D&J@R@@GHFRQLIPLF

GUMODUHYV SRU WRPHD®DGD KBHD&OKXDFLPQ GH

SUR\HFWRV GH LQYHUVLuQ 6xX REMHVOLMMMHR UDpUHL QX VW U RV S

SRVLEOH LPSDFWR ILQDQFLHUR GH ORV~P Vv

ILMDFLUQ GH SUHFLRV GH ODV HPLVLE@€§D>18Q%/E)E fﬁ/[FRPSDUW

PHWRGRORJ D SDUD VX LPSOHPHQWDEIPEHYHY PUSPRUD FRQV W |
&2

VRPEUD XQ SUHFLR KLSRW«WLFR SRU WRQHODGD GH

HPLWLGR FRQVLGHUDQGR ODV HPLVLNAHG BHHJDWGADPIEHF D PEV HILF
FXDQGR FRUUHVSRQGD \ HO PRQWPB\ég&HLDSQ\bIDR&éFD[\B(EaDMUD HO

UHIHUHQFLDV JOREDOHV (VWD KHUU
SDUD IDFLOLWDU HO DQE£OLVLY GH VHQVLELOLGDG GH ORYV

SUR\HFWRYV GH LQYHUVLuQ
-26+¢ )21528*(

OLUDQGR KDFLD HO IXWXUR P£V DOO£ GH “12%$/ 6867%,1$%),
6(1,25 ',5(&725

THUQLXP WLHQH OD DPELFLuMQ GH ORJUDU OD FDUERQR

QHXWUDOLGDG HQ VXV RSHUDFLRQHV \ SURGXFWRYVY &RQ HVWR HQ

PHQWH HVWDPRY H[SORUDQGR GLIHUHQWHY DOWHUQDWLYDV HQ

FDGD UHJLuYQ HQ FXDQWR D WHFQRORJ DV GH FDSWXUD

XWLOL]J]DFLuUuQ \ DOPDFHQDPLHQWR GH FDUERQR &&86 HO XVR

GH ELRPDVD ELRFRPEXVWLEOHV H KLGUMPIJHQR FRQ HO

REMHWLYR GH GHWHUPLQDU OD IRUPD PEV HFRQUPLFDPHQWH

YLDEOH GH GHVFDUERQL]DU QXHVWUDY RSHUDFLRQHYV

8QD GH ODV LQLFLDWLYDV UHFLHQWHY HV OD SDUWLFLSDFLuQ GH
7HUQLXP HQ HO SUR\HFWR 7XOXP (QHUJ\ DSR\DGR SRU
7HFK(QHUJ\ 9HQWXUHV HO IRQGR GH LQYHUVLuQ GH
7HFSHWURO \ GHVDUUROODGR HQ FRODERUDFLuUQ FRQ 7HQRYD
DPEDV HPSUHVDV SHUWHQHFLHQWHY DO *UXSR 7THFKLQW (O
SUR\HFWR 7XOXP (QHUJ\ VH FHQWUD HQ OD SURGXFFLuQ GH
KLGUUIJHQR WXUTXHVD PHGLDQWH O ppEued HWVGE PHMN PRR O-RID Q]DV
HO REMHWLYR GH RIUHFHU XQD VROXRIRRHUIGRWAZFRPAHYBOPDE® HouDVL
SDUD OD SURGXFFLPQ GH KLGUUIJHQRH VMW |RYQRD'PH RYSORUDU HO GHVD
SURFHVR GHVFRPSRQH HO JDV QDWXEDRGHKE® WR @ HRIG @R REMHWLYR GH L
FDUERQR VUOLGRGMWOHAWDPHOQ WH RHAPHHARQRERH ODV PDWHULDY SULPDYV
XQD DOWHUQDWLYD P£V OLPSLD SDUDQX®RKWDELBOHIMOV RSHUDFLRQHV G
LQGXVWULDOHYV GLUHFWD GH 7HUQLXP 6H SUHY« UH
LQGXVWULDO HQ
/D SODQWD SLORWR VH HVW£ GHVDUUROODQGR HQ HO &HQWUR
,QGXVWULDO GH 7THUQLXP HQ 3HVTXHp DHFRORRHIPHO SRWHQFLDO GH $
LQVWDODFLUQ XWLOL]JDUE XQ UHDFWRROKH ISSAP-MP B P G HRHQWERE&L]DFL UG
SRU DUFR HO«FWULFR DSURYHFKDQ®R\WRu\W B RPR OARIUD LHk W/MQEWSQ DO L
HQ OD LQGXVWULD VLGHUYUJLFD SDEDRHH¥WRNWUGKH SURBKERLPQ \ XWLOL
HILFLHQWHPHQWH \ FDSWXUDU FDUERRRRVE O LSRR VBAFHISQ@QRUDMNIROHVWDF
KLGUUIJHQR WXUTXHVD FRPR IXHQWHDGHFMIDEDLVD (VWD HQLFLDWLYDV St
FDUERQR UHIRU]JDPRV QXHVWUR FRPSRFFRSHYWRDRURQDWOHPY D REBHHY UHVLGX
GH OD SURGXFFLUQ VXVWHQWDEOH GHURPRYRHQEFRRD@OPPLVPR WLHPSR HO
FRQWULEXFLuQ D OD WUDQVLFLUQ HEHR&IWHIDY JOME DO
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(YDOXDFLPQ GH ULYSRYorortionrLiowr ot Fo
IRV ULHVJRV FOLPEWLERYVIRBPOO, P
SDUWH GH OD JHVWL LG SER: L HY IRV,
OD HPSUHVD \ VH HYBO¥DQ oDl YeH O

DYaQ VH UHTXLHUHQ UHJXO

O R F D O \ F R U S R U D%LDQL&RV GH PHUFDGR GH FDUER

WLSR GH SUR\HFWRYV

&RPSHWHQPGD MRV SDULGDG HQ C
ORV SD VHV SDUD DERUGDU HO GHVI
HY HVHQFLDO TXH ORV JRELHUQRYV LC
QDFLRQDOHYV TXH VH HVIXHU]DQ SRU
DPELHQWH (VWR FRQWUDVWD FRQ C
&DWDOL]DGRUHVY GH GHVFDUER QGULHIPFHWOQURYHQLHQWHY GH SD VHV
PHQRVY HVWULFWRYV '"HIHQGHU HVWR
IRV HVIXHU]JRV GH GHVFDUERQL]DFLp§P € HHGWROG XRGHVYMWEHRVSRQVDEOHV
LQIOXHQFLDGRV SRU GLYHUVRYV |DFW—RTU(|1|_WLHW/‘[NDQ\RJ\DEZ§@WL]D TXH HO H

GHWHUPLQDUEQ OD YLDELOLGDG \ H@ K WRRAVIRRQWHEARY GDG VHD UHF
SUR\HFWRV HQ ODV SUU[LPDV G«FDGDYV

OHWRGRORJ DV FRPXQHV GH PHGLFL
 QFHQWLYRV&RPRQUHWPERRNVLRQHV GH sV IVIPRMO®RH H[LVWHQ GLYHUVRYV
LQYHUVLRQHV JXEHUQDPHQWDOHV GERgWBYVYOVNRY MDY HPSRURQHYV GH |
DYDQ]DU HQ OD KRMD GH UXWD GH GKI¥KOUBREH IPFLERQRREH ORV SURGX
HMHPSOR HQ IHEUHUR GH OD &RIPQAEKkNXVUXBRSHOPRDHHU. QWHURSHUD
HO 3DFWR SRU XQD ,QGXVWULD /LPSISD EBRFWRRLBH PEABRHVSHUPLWLUTI

GH HXURV SDUD DSR\DU OD SURGXFFWR® DU REHPDLVIOROPMBLQIRUPDGDYV
3DUD PRYLOL]DU HVWRYV IRQGRV OD &RPLVLpPQ IDFLOLWDUE OD

DSUREDFLUQ GH D\XGDV HVWDWDOH YV, 8‘H|\{—| lHQﬁ@BV Bl—P[B WBREIR e s U
UHQRYDEOHV OD GHVFDUERQL]DFLp ES ng% BDRGXFWRVI
DXPHQWR GH OD FDSDFLGDG GH IDE \5 0D LQYH
OLPSLDV HVWLPXODUE OD LQYHVWL ja L\CQ %}h

PRGLILFDUE OD QRUPDWLYD SDUD DX H

ILQDQFLHUDV SDUD DSR\DU LQYHUVLRQHV QFHQWLYRV

VLPLODUHY HQ ODV UHJLRQHY GRQGH RSHUD 7HUQLXP SRGU DQ
D\XGDU D DFHOHUDU VXV HVIXHU]RV BHO6ERAOFDUERQLIDFLUQ

HDFXHU RFR OWLFD GH *H
6'[9|f<FI¥VQLH‘(

RFDOPHQ

GLR DP

\PJ
IXQGDPHQWDO TXH OD UHG HOFWUL v % /9 00 G
WDQWR OD HVFDOD FRPR OD YDULDE G v Cowh
JRELHUQRV GHEHQ HVWDEOHFHU PDF Q HFRQ F
RSHUDGRUHY GH OD UHG D ILQ GH ID ,|__ \(f’/|R M
3Y Ej g P
v 1XW X ié

'"HVDUUROOR GH LQIUDHVWUXFWXUD
'DGR TXH VH SUHY« XQ DXPHQWR VX
\ OD RIHUWD GH HOHFWULFLGDG HQ

H Y L\
RSRUWXQDV \ WUDGXFLU ORV REMH %FRP
GLIHUHQWHY VHFWRUHY HQ FDSDFL L )é | I¥DQI
TXH SXHGDQ VDWLVIDFHU ODV QHFH
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7UDQVLFLUQ

/HILVODFLUQRY FDPELRV HQ ORNJLVODFLpPQ YLIHQWH VREUH LPSXHVYV

PHFDQLVPRV GH ILMOFDQEHMMVH LPSOHPHQWD HQ $UJHQV
SUHFLRV GHO FDWkBQRQRDLEEHIYOBWXUDO QR HVWE LQFOX
(FDS\\/VVVR\S/RGGHUSDU%(EQ(@BU!;Q&&%JW\AQ-%D\D %UDVLOHLUR GHX&RP«UF

_é@\:f HFLHQWHPHQWH \ VH HVSH
JDVWRV GH FDSLW L\%(%F(b ARE H D/® @HAR DG/MWHGH. &

QHJDWLYDPHQWH : FOXLUE PHUFDGRV UH.
FRPSHWLWLYLGDG &(()&HSPH(%%V%DLIF\%‘_EQ VH OOHYDUE D FDER
HFRQUPLFRV SUHYLVWRV SDUD 6X |
i0«[LKR JDV QDWXUDO QR HVWE FXELHU
FDUERQR /DV QRUPDV \ UHJXODFLRQH
(PLVLRQHVWE&Q(SHQGLHQWHY 6H HVSHL
FRPLHQFH D FRUWR SOD]R $0JXQRV H\
D HPLVLRQHV GH FDUERQR DGHPEV GH
i&RORPEUDY QDWXUDO SDUD OD LQGXV\
DOFDQ]DGR SRU HO LPSXHVWR D ORV F

OHUFDGR

/RV FDPELRV HQ GRWPELRVY HQ ODV SUHIHUHQFLDV GH OR
SUHIHUHQFLDV GHOIR® HRDL.@WKBW ODV SDUWHV LQWHUH)\
SRGU DQ DIHFWDUFHR@ QIIOY HOL®IB SRGU DQ DIHFWDU QHJD
YHQWDYV YROXQWDG GH QXHVWURYV FOLHQWHYV R
QRVRWURYV GD3:DU QXHVWUD UHSXWDFI
LQWHUHVDGDV \ UHVWULQJLU R UHGXF!
i(O SDQRUDPD FDPELDQWH SRGU D PRGI
LOWHQVLILFDQGR ODV SUHVLRQHV FRP
GHPDQGD SDUD DPSOLDU \ FRPHUFLDOL

7THFQRORJ D(O GHVDUUROOR G$SQRHYID/GDPHQWH HO GH OD LQGXV

WHFQRORJ DV GH $OROGXFGLMAFQRORJ D GH DOWRYV KRUQ
UHTXLHUH XQD LOQF¥RPHULBPHQWH UHGXFWRU $FWXDOPHQ
VLIQLILFDWLYD \ XD QLWLYD SDUD UHGXFLU GUEVWLFD
HVFDODELOLGDG SOYP PBcpDV GH HVWD UXWD \ VLIXH VL
FRPHUFLDOL]IDFLUN®@ | ySRQLELOLGDG GH PDWHULDYV SULPD
FDUDFWHU VWLFDV W«FQLFDV GH ORV
i0D\RU SUREDELOLGDG GH LOQWHUYHQFL
TXH ORV JRELHUQRY LQWHQWDQ DOFDQ

) "VLFR

&UUQLFR

/RV FDPELRV HQ HORYLNFBI®EGR®Y HQ ORV SDWURQHV GH SU
DJXD GH ODV Y DV YQDOUWHIDEOHWG FOLPEWLFD KDQ SURYR
GLILFXOWDQ HO DEDOBWHEKRLIDOWR GH 3DUDJIJXD\ \ 3DUDQ}
GH PDWHULDV SULPBWHUPLWHQWHPHQWH HO VXPLQLVWU
LQFUHPHQWDQGR QRY RNV WG PVWR KD REOLIDGR D OD |
SURGXFFLUQ SULPD GH XQD IXHQWH DOWHUQDWLYD

LQYHQWDULRY GH PLQHUDO GH KLHUUF

$IXGR

/RV IHQUPHQRYV P HVDWRIROGUEERYHY FOLPEWLFDV H
H[WUHPRV \ GHVDVQ\RWHWH GH O«[LFR LQWHUUXPSLH!
QDWXUDOHV SRGUHfH BIAH WDAYDYDR'SHUDFLRQHYV HC
RSHUDFLRQHV FRPHUFLEQVG HOURGXFFLUQ GH DF}t
PHUFDGR ODERU%} DYRHTX™ HQ ORQWHUUH\ 0«[L
LQIUDHVWU X FWX %\// %gﬁ%&ﬁb YD FRPXQLGDG !
SULPDV \ ORV DFEW % HUQODWLYDV \ KDFH XQ XVR P

HPSUHVDV
i/DV IXHUWHYVY OOXYLDV HQ %UDVL
GHO SHUVRQDO D ODV LQVWDODF
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ULHVJRV FU WLFRVY SUHVLGLGR SRU EQSE? >1 %IQHVIQD

UHXQLRQHY FDGD XQLGDG GH QHJRF @HVI:J@ XV CQQI—Q D V
GH PLWLJDFLuQ ORV FXDOHV OXHJR DSUREDGRY U, H

FRPLWe (Q GRV"'SUR\H |
7THUQLXP FODVLILFD ORV ULHVJRYV UHZHL@(@G'B\)(FPQ IIH)(FHL[E’JDR Q

HQ GRV FDWHJRU DV ULHVJRV GH WUDCE\)/LFLbQ \ ULHVJRV L VLER

SUHPLR
(Q FXDQWR D ULHVJRV I VLFRV HQ oD FRPSD3

FRQWUDWu D XQ FRQVXOWRU H[WHUQ@WLH Hy©r k OD$Z DUGYV

H[SRVLFLuQ GH VXV DFWLYRV \ HPLWLU XQD FRQFOXVLuQ VREUH

HO QLYHO GH ULHVJR <QGLFH GH 5LH-FJRQ r(%qQLYFDqTQcERC}pg/HU(E H O

PHGLGDV SUHYHQWLYDYV HVWDEOHFLGDYV QEOLVLV FR

OD H[SRVLFLMQ \ YXOQHUDELOLGDG DH PR WYIRY B TNWNVE | L |

,OQXQGDFLRQHY SOXYLDOHYV
&LFORQHV WURSLFDOHYV FRPSU RPHWLG D FI:
'"HVOL]DPLHQWRYV GH WLHUUD
,QFHQGLRVY IRUHVWDOHYV GH SURGXFWRV GI_
6HTX DV

XQ DOWR UHQGLPI
IRV PRGHORY GH SUHGLFFLuQ VH ED\@LX(VFW?UD@F Rl L 2V
GH SRQFHQWUDFLpPQ 5HSUHVHQWDWLYD & H WﬁELOLG[
LOQWHUPHGLD \ H[WUHPD FRQ HPLVLRQHYV PX\ DOWDV GHO
3DQHO ,QWHUJXEHUQDPHQWDO GH ([SHUWRV VREUH HO &DPELR
&OLPEWLFR ,3&& \ FXEULHURQ ORV SHU RGRV D
\ D

(O DQEOLVLVY FRQFOX\p TXH ODV LQVWDODFLRQHY GH 7THUQLXP QR

UHSUHVHQWDQ ULHVJRV VLIQLILFDWUNRYHWRRRRAAOFRIG'HE BHGLR DPELH
H[SRVLFLuQ \ ODV PHGLGDV GH PLWLZRRUWR \HRGRISWR EERQ \D
LPSOHPHQWDGDV SRU OD FRPSD3* D HQ ORV HVFHQDULRV \
SHUTRGRV DQDOL]DGRV (VWRV UHVX@QWPERM VBIYH QVILHAGB FROQWLQXD
UHOHYDQWHV \ OD FRPSD* D HVWE HIKARKD Q@R BREWRIYHAMRODIKPUWH IR
HVWDEOHFHU XQ VLVWHPD GH PRQLWBUHR R{\ VWHHRKHIFINHG RY SUR\HEW |
,QQRYDFLUQ GHO $*R GH ORV 6WHH
ZRUOGVWHHO DPERV ILQDOLVWDV |
2325781,'$'(6 &RQWURO GH 1LWUMJHQR \ 5HVLGXR
(O«FWULFR SDUD $SOLFDFLRQHV $X\
$FWXDOPHQWH 7HUQLXP VH FHQW UDBDH OV 8 HHUWERD @R BB XQRWURO
JDPD GH SURGXFWRV GH DFHUR P£V QOWPHQRWR P DQWIHEHBHQER HQ ODV P
OD GXUDELOLGDG \ OD UHVLVWHQFLDRWR STUYPAWBRVGEHDDYURFHVR SDL
HQHUJ DV UHQRYDEOHV 7HUQLXP VXPL\WQUYWUPRDFHWIRVDU VX DEVRUFLUC
JDOYDQL]DGR D IDEULFDQWHYV GH HV\MWE X E WX GH \DRFFHRIRW'E, SBYD(O V't
SDQHOHV VRODUHV HQ O«[LFR \ $UJHGWORPLREGHYfYH $OHUR SDUD 5HPRC
ODPLQDGRU HQ FDOLHQWH GH 3HVTXHUNVDP 0} GRR/ $IVWE HO 7UDQVSRUWHF
HTXLSDGR FRQ WHFQRORJ D TXH SHUWHMRIOD SDRGXKFEHQ®L®H\ OD VXVW
DFHURV GH DOWR YDORU DJUHJDGR SUUDD VORIUMNHKPWELDQWH SURGXFWR
DXWRPRWUL] 3DUD HO VHFWRU GH OHVER® VIWUXFHFQMWH 73HUL@EXR ORV DI
GLVH3p XQD IDPLOLD GH DFHURV UHFXEGHBEMWER WO SHYROGFVO UHPROTXH (
DLVODQWHY VXVWHQWDEOHYV TXH FRPELQDQ FRPSRQHQWHYV
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0$7(5,$6 35,086 '(/D FKDWDUUD HV XQD PDWHULD SULPD FODYH SDUD OD LQG>»
$&(52 WRQHODGDV HQ VX SURFHVR GH SURGXFFLuQ FLIUD TXH VH
%UDVLO \ OD SXHVWD HQ PDUFKD GHO KRUQR GH DUFR HO«F

GHO FRPEXVWLEOH \ UHGXFH ODV HP\LVLROIWMNIFBBHIX\QGR OBWMR HO 3URYV

VROXFLRQHV GH DFHUR UHVLVWH QW MZHEEVG3&2 ¢HERMMHBEEHIRHRDPLQIRHO D
GXUDELOLGDG \ OD YLGD “%WLO GH ORNOUWMBRHT KA XLYID GBOWRQHADMR OD

DO FRPELQDU DFHURV HVWUXFW X U D Q#WOGEHPIMBW/BHEPHGHERHR BKAR W R
$PERV HQIRTXHV SULRUL]DQ OD VHJIXDPDEH G G H IXHEH H QREHDDDYGEEDR €SRU
VXVWHQWDELOLGDG D OD YH] TXH L Q/RRHIRIUDN G WAKMURCHNKGR (VWD |
UHFLFODGRYV SDUD IRUWDOHFHU ORVDSRV @RS HRY RAHH O D WIF DRI BD FRQ
FLUFXODU \ UHGXFLU HO LPSDFWR DPBLHQ®X\ONULD VLGHU%UJLFD VHJY

(Q 7THUQLXP YHQGLY DSUR[LPDGD¥PBRWHUJIR GHO D3R OD FRPSD3 D F
PLOORQHVY HQ SURGXFWRYV SDUD XVRHNM@® BRUR\HFWBRWEM SQRVWHFWRY GH C
UHQRYDEOH YHK FXORV HO«FWULFRV VROXFLRQHV GH WUDQVSRUWH

GLVH3®DGDV SDUD UHGXFLU HO SHVR RQRY¥BHR WBYREBDEGHS AEbEPE GH 20D

\ HPEDODMHV PE£V UHVSHWXRVRV FRGUHMBWEHR DPELHQWIHE H@DFLRQH YV

FRPSDUDFLuUQ FRQ PDWHULDOHY DOWKWYQRDWDBORWH HQ ODV LQLFLDWLYDV
FRPSD3 D (O SDUTXH HUOLFR FXHQW

XQD FRQ XQD FDSDFLGDG GH PHJI
"(6(03("2 XQD FDSDFLGDG LQVWDODGD WRWD(
HVSHUD TXH HVWD LQVWDODFLuQ JH
(Q OD LQWHQVLGDG 16 HPELRQJILIDZDWW KRUD GH HQHUJ D UHQRY

SDUD DFHUR ODPLQDGR HQ FDOLHQWH DOFDQFHV
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SUHYHQLU HPLVLRQHY HQ RWUDYV LQ
EHELGDV FDUERQDWDGDV \ OD TX Pl
SRVLWLYD HQ O«[LFR VH HVWEQ UHL
FDSWXUD \ HOHXQQVRBBWHLERYWDODFLRQ

"( &$3%&,'$" "( (1(5**% 5(1DPHVBWR GH FKDWDU YD HOROHF RIRUG
'(/ 3$548( (*/,&2 &216758,'2 (OPHBIQALLQLEH XQ SDWLR GH FKDW

(88, (1'2 /5 "(3(1'(1a.5 (18 BT SO0 VAERY 09 ShuLrLee
1$&,21%/

1XHYDV PDWHULDYV SULPDWD $IP3D KWL
HVWE H[SORUDQGR DFWLYDPHQWH O
FDUEPQ HQ VXV SODQWDV GH $UJHQ
«[LWR SUXHEDV SLORWR H LQGXVWU
GLYHUVRV WLSRV GH FDUEuC(VDHJIHW
VLOYLFXOWXUD FRPR VXVWLWX®WRVG
LQVWDODFLRQHY GH FRTXL]DFLuQ G
GH %UDVLO \ $UJHQWLQD $FWXDOPE
0,/ 721(/$'$6 -( & 2 SDUD LGHQWLILFDU FDUEpuQ YHJHWD

)8(521 &$3785%$'26 < 9(1','26 VXVWHQWDEOH D XQ SUHFLR FRPSHY

325 /% &2033%“«3$ (1 7HUQLXP DQWLFLSD TXH OD LQWHQV
FRPHQ]DUE D GLVPLQXLU HQ D P
SUR\HFWRV GH GHVFDUERQL]DFLuQ
VX SOHQD HWDSD RSHUDWLYD

,PSOHPHQWDFLpPQ GH VLVWHPDV
GH LQYHQWDULRV GH *(,

&RPR SDUWH GHO VLVWHPD GH JHVW
TXH 7THUQLXP UHHPSODFH DOUHGHGRADGHRP SDGH ©OXPHQWD FRQ XQD SODV
HOHFWULFLGDG TXH DFWXDOPHQWH EB®8 XD DAHOD WHPE \QRFLIRRLR RPDQGR
(VWH FDPELR VXSRQGUE XQD UHGXFHFMREROWLED ®D PHWRGRORJI D GHO
PLO WRQHODGDV G DO DVRRQHV GH &2VWHPD QRV SHUPLWH JHVWLRQDU

O QHD GH SURFHVR HQ ODV RSHUDFI
8VR GH WHFQRORJ DV G&EREDWL DV B OLW URQNSWBUHHQFLD \ SUHFLVLPQ GH Of
FRQVWUXFFLuQ GH OD DFHU D HQ 3HYRXHU D FOL4QFR[LVERVD GIH QXHVWUF
HQ WHFQRORJ D '5, ($) (O SUR\HFWRSDOUMRUSRUDFKDUWR FIR FRQVHFXWL
HQHUJ DV UHQRYDEOHV OODSRVSRBOXH DYDHR2PQGR HQ OD VLVWHPDWL]DFLu
WUDQVLFLuUQ GHO JDV QDWXUDO DO KIHGERUEBRR BHGHXM G HRGXFWRYV
PUGXOR '5, FXDQGR VHD HFRQuUPLFDPHQWH YLDEOH 6H
SUHY« VX SXHVWD HQ PDUFKD SDUD $GHPEV FRPR SDUWH GH QXHVWUDYV

DEDVWHFLPLHQWR VXVWHQWDEOH \

&DSWXUD \ XWDOUDDAMLHQ GHOR2FRPSORHAMRUDU OD SUHFLVLPQ GHO LQYHQ
FDSWXUp \ YHQGLp P L OH WXRIQvHDGDDHE W H e R@HV GH 7HUQLXP UHFRSLODI
D ODV HPLVLRQHV@H X DRV YEHK &X0oNRREH! OD LQWHQVLGDG GH ODV HPL
SDVDMHURV D JDVROLQD VHJ%Q oD 8Yk({l HO DFHUR DGTXLULGR GH WHU/|
$PELHQWDO GH (VWDGRV 8QLGRYV (3'RUWD0’H4E»\"R@’Q§/HB\OXDFLMQ GH HPLVLF
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3UR\HFWRV GH
HILFLHQFLD HQHUJ«WLFD

&KDWDUUD HQ OD PH]FOD
PHWEOLFD

ODWHULDV SULPDYV
DOWHUQDWLYDVY ELRPDVD

(QHUJ D UHQRYDEOH

&DSWXUD \ XWLOL]DFLuQ
GH FDUERQR

7THFQRORJ DV EDMDV HQ
HPLVLRQHV GH FDUERQR

%5%$6,/

$5*(17,1%$ 352*5(62 '85%$17(

O0«[LFR SODQWD GH 3XHEOD IX
EDMR OD QRUPD ,62 $GLF
FROQWLQXpy HO SUR\HFWR GH P
VLVWHPD GH LOXPLQDFLpQ HC

O%UDIMUR\HFWR HQ ODV HVWXID
SDUD DXPHQWDU OD WHPSHUL
DSUR[LPDGDPHQWH r& \ UHG
UHGXFWRUHV IpVLOHV

O$UJIHQXIVAMLW XFLpPQ GH FDOHC
FXFKDUDV GH DFHUR HQ OD S
UHGXFLHQGR HO FRQVXPR GH

O3UR\HFWR HQ FXUVR SDUD DX
FDSDFLGDG GHO SDWLR GH FK
JLQDOL]DFLpPQ SUHYLVWD SDU

B ,GHQWLILFDU SURYHHGRUHYV
FHUWLILFDFLpPQ VXVWHQWDEC
GHVDUUROORYVY SRWHQFLDOHYV
DVRFLDFLRQHV VLQ«UJLFDV

O$UJHQWLEDR GH RSHUDFLRQH
HUOLFR FRQ XQD FDSDFLGDG
0:

OO0«[LERVWDODFLuQ GH SHTXH?
VRODUHYVY HQ FHQWURYV GH SU
$QE£OLVLV GH DOLDQ]DV FRQ ¢
HQHUJ D UHQRYDEOH

OO0«[LARJRFLDFLRQHYV FHUUDGLE
YHQWDGGEHOS® IXWXUD SODQWLE
UHGXFFLUQ GLUHFWD HQ OD X

O%UD&RQWLQY%DQ ORV HVWXGL
SUHIDFWLELOLGDG SDUD OD F
DOPDFHQDPLHQWR JHROMJLFR

O0«[LERQVWUXFFLuQ HQ FXUVR
SODQWD VLGHUY%UJLFD GH 3H
0«[LFR EDVDGD HQ WHFQRO

O$SUIJHQIQLE@DRL VLY GH DOWHUQD)
DGDSWDU OD WHFQRORJ D %)
PHQRUHYV HPLVLRQHYV
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GH DOFDQFH \ QRV D\XGD D LGHQWL*I&L6I'7DU18L(R/\‘6~DH(-I]_G(I3UJ—$V FODYH
SDUD XQD PD\RU FRODERUDFLUQ &RPR UHVXOWDGR GH OD

FDPSD3D HO GH ODV HPLVLRQRBRWUGL R NMHOFRIPSURPHWH D PHMRUD
SURYHQLHQWHYVY GH OD FRPSUD GH PDPMAHULEPY BREPPYWDIRFNYWRHUI«WLFD
IXHURQ FDOFXODGDV FRQ GDWRV HVEHBFRENRW IG/HR GIRYRHGRYHKOD HFRQ

$GHPELV HQ VH LQFOX\HURQ HQ @PHVMRIR/ L R HB WiPdavR XQD JHVWLp
FRUSRUDWLYR WRGDV ODV FDWHIJRUHMINFUHOWHYDQWHV & &

& \ DOJXQDV FDWHJRU DV QR UHOHYDQWHYV & & & \

& '"HSHQGLHQGR GH OD WHFQRORJ D X
HQHUJ D GH 7HUQLXP HQ %UDVLO \ §
&DEH GHVWDFDU TXH D%Q TXHGD PXGORHNUDEVIMRXEBHKDHEXSHUDGRYV C
HQ OD LQGXVWULD HQ VX FROQMXQWRSHRGBX AFHAMWOEOHKHH R WBPHRR FR
FRPXQHV SDUD OD PHGLFLpQ GH ODYV )l HWHQYOHN GHP WRIGRH UBWLERU DO |
HPLVLRQHV GH DOFDQFH ZRUOGVWEHH EIMKMHERMDP DEWLYRPR QWHFDORU
HQ OD DFWXDOL]DFLUQ GH ORV IDFWRBUYHR ¥ X3+t IHRY \GIH @ RSIXWD OD
SURGXFFLYUQ GH DOXPLQLR \ IHUURDOHDFLRQHV \ DQDOL]D OD
LQFOXH ODV HPLVLRQHV GH PHWDQR/H URHYgWRW B @ Witb\ BMHU@PD HQ % UDVLC
H[WUDFFLUQ \ SURGXFFLUQ GH JDV QOWRHPR\GHPHERG XFRLPQ GH DFHUR
KHPRV RFIWGHDOOJXQRV IDFWRUHV GHHBRFWWQFGEDG JHQHUDGD D OD UHC
DOFDQFH SHUR SUHYHPRV TXH HVWRY YRGRYDWEMP¥VSRPUHP@UHVD HV
DIHFWDU ODV PHGLFLRQHV GH DOFD @RV XFR HH I XBMKYBWXUDO HQ %UDV

(675%7(*,% '( &5(&,0,(ZAPQLXP HVWE GHVDUUROODQGR XQD SODQWD VLGHUY%UJLFD (
6867 (17%%/( VLIXLHQGR HO SODQ GH GHVFDUERQL]DFLpQ GH OD FRPSD3 D
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ELRPHWDQR REWHQLGR GH UHVLGXRV VuUOLGRYVY XUEDQRV /D
WDVD GH VXVWLWXFLuQ GHO JDV QDWXUDO IpVLO SRU ELRPHWDQR
IXH GH DSUR[LPDGDPHQWH HO HQ OR TXH OR

FRQYLHUWH HQ XQD IXHQWH GH HQHUJ D IOH[LEOH \ UHQRYDEOH

(Q $UJHQWLQD OD HPSUHVD XWLOL]Y $B\EHV(GHB8BIRFHY&K ,9QUD
SURGXFLU HOHFWULFLGDG TXH FXEUgWLP@?HQ‘g,—I V XV

QHFHVLGDGHV (Q LQDXJXUDPRYV ;235’[3'3@?@\%?1?52@5%@356’/

20DYDUU D TXH VXVWLWXLUE HO
DFWXDOPHQWH VH DGTXLHUH GH OD UHG QDFLRQDO

(Q 0«[LFR 7HUQLXP FRQWUDWD HO VXPLQLVWUR GH
HOHFWULFLGDG D 7THFKJHQ XQD FHQWUDO HO«FWULFD GH FLFOR
FRPELQDGR SURSLHGDG GH 7HQDULV \ 7THFSHWURO 'H OD

FDSDFLGDG GH PHIJDYDWLRY GH 7HFKJHQ 7HUQLXP

DGTXLHUH HO SDUD VX SURSLR FRQVXPR \ YHQGH HO

H[FHGHQWH DO PHUFDGR PH[LFDQR B XU/R/$= 2 QH6FWN QIFI2GD G

GH 7THFKJHQ UHSUHVHQWD XQD UHGX/ [ & (/(o 7EC o ‘&' &' 40 PO
GH DOFDQFH GH 7THUQLXP HQ FRPS(/§(/(&-75’—&’ .$._$_._48’5’ $ ( ‘
HOHFWULFLGDG GH OD UHG QDFLRQr1$&,21%8/ &21 (/ 18(92 3$548(
7HUQLXP DGTXLULp D WUDY«V GH 7t$5*(17FHBWLILFDGRV GH

HQHUJ D OLPSLD HTXLYDOHQWHYV D FDVL HO GH VX

FRQVXPR HO«FWULFR HQ O«[LFR

'H FDUD DO IXWXUR 7HUQLXP DVSLUD D DOFDQ]DU XQD
SDUWLFLSDFLpQ GHO GH HOHFWULFLGDG UHQRYDEOH GH OD
HOHFWULFLGDG FRPSUDGD DO KDVWD HO SURFHVR GH
ODPLQDFLpQ HQ FDOLHQWH

(ILFLHQFLD HQHUJ«WLFD HO FRFSRPEWHPERD IR L%VWR*%DéBU
PHMRUD FRQWLQXD HO SURFHVR GH IDEULFDFLuQ H DF

FRQVXPR GH JDV QDWXUDO (VWH SLU
/D HILFLHQFLD HQHUJ«WLFD GHVHPSHHGXbFspQHH PEV GH PLOORQHYV
IXQGDPHQWDO HQ ORV HVIXHU]JRV GHY&HVER UKRIQLTXEYP@H D PLWLJIJDU P
TXH HO FRQVXPR GH HOHFWULFLGDGEIURGHBRQWEHHB HVIXHQWHY OD HPSU
SH IDVIHY GH HIHFWR LovHUQDGHUR . boho | BRERIGE VLY WHEBY GH L

TRBMY, ol QP IS ORGIBCH ep0 1L

FRQVXPR HO«FWULFR JHQHUD DKRUU Ya

HO SUR\HFWR XQD PHMRUD GH OD SUR(‘;?‘)E'F%%{ZLQ;)%DGLQHHHQ% UDGLFLRQ

WHFQRORJ D /(" DV FRPR HO GH
(Q OD HPSUHVD ODQ]Jp XQ SURJUDPD LQWHJUDO GH

HILFLHQFLD HQHUJ«WLFD SDUD LGHQ\LdkFORMRDDPRYHEKD W IOBVHPDV Gt
RSRUWXQLGDGHV GH DKRUUR 'HVGHGHRWRR KRV QY SWHRBUPRDHO«FWULF

VH KD DPSOLDGR \ VH UHYLVD DQXDQJ%WQM%{B(IL,QF%J(W@LL{:R GXUDQ

ORV “4YOWLPRY DYDQFHV WHFQROMJLERV._\ PH FWLFD
ORV %OWLPRY Wb OPYPES BYEY Y R PO Vg oo
VLVWHPDV GH LOXPLQDFLuQ REVROF

$0JXQRV GH ORV SUR\HFWRV HMHFXWRQGRENQUDOQWHY GH *XHUUHUR 3H\
LQFOX\HQ HO YOWLPR D3R HVWD LQLFLDWLYD
HQHUJ«WLFR GH DSUR[LPDGDPHQWH
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$GHPEV DFWXDOPHQWH VH GHVDUUROCELP IQHS/ADRFXPWR/ ISIDBD DQXDOPHQ
IRUWDOHFHU HO VLVWHPD GH PHGLFPH® IHIDXWW UICFRYCH Y/ WL BY FRW B R UD
*XHUUHUR FRQ P£V GH GLVSRVLWRMRRGCRQRYWUVOIPHIRSURWRFROR *(,

YHULILFDFLpPQ HIWHUQD GH DFXHUGH

(Q %UMVEOR\HFWR GH RSWLPL]DFLuQ GHO WO WHPRQRKFLPLHQWR GHO 6H(
UHJHQHUDGRUHYV GHO DOWR KRUQR HHAWXWWRGH-BPURRFESULEHOWHRQHYV G
HVWE DFWXDOPHQWH HQ PDUFKD (VWD L&MALRWPIW B EROEI XQD LQWHQV
DXPHQWDU OD WHPSHUDWXUD GHO D&Y HHDOLNERIHWIRQHODGD GH DFHUF
DSUR[LPDGDPHQWH r& FRQ UHVSHFWRR YPIOGCHBUYDREGRHORY DOFDQFHV

PHMRUDQGR DV~ OD HILFLHQFLD GHOPKMNMRY®R RR® R HHYXOWHER D*R DQW
VH UHGXFLUE HO FRQVXPR GH DJHQWH\RIYEKR W R Q MAL @HRRHUQ SHRY UH G X FF
IWVLO FRPR HO FRTXH \ OD ,Q\HFFLuBDEEROREHRDUD PEV LQIRUPDFLHQ F
3XOYHUL]DGR OR TXH FRQWULEXLUEBYWIHOREHODEDEQ PEBH 8VLPLQDV

VRVWHQLEOH

JLQDOPHQWH HO VLVWHPD GH JHVWLHQ HQHUJ«WLFD GH 7HUQLXP
FXHQWD FRQ OD FHUWLILFDFLpQ ,62 $FWXDOPHQWH ODV
SODQWDV GH 3XHEOD *XHUUHUR \ 3HVTXHU D HQ O«[LFR 6DQ
1ILFROEV HQ $UJHQWLQD H[FHSWR VHUYLFLRV LQGXVWULDOHV \
5" R GH -DQHLUR HQ %UDVLO HVWEQ FHUWLILFDGDV EDMR HVWD
QRUPD 3DUD P£V LQIRUPDFLuUQ FRQVXOWH HO $QHI[R
&HUWLILFDFLRQHV GH HVWH UHSRUWH

&203520,62 &21 /% '(6&$5%21,=%$&,*1 '( 86,0,1%$6

&RPR SDUWH GH VX FRPSURPLVR FRQ OD VXVWHQWDELOLGDG
8VLPLQDV KD GHVDUUROODGR HO 30DQ GH 'HVFDUERQL]DFLUQ
SDUWH LQWHJUDO GH VX HVYWUDWHJILD (6* (VWH SODQ

EXVFD UHGXFLU OD LQWHQVLGDG GH ODV HPLVLRQHV GH JDVHV GH

HIHFWR LQYHUQDGHUR HQ XQ SRU WRQHODGD GH DFHUR
SURGXFLGD SDUD WRPDQGR FRPR D3R EDVH
FRQVLGHUDQGR ORV DOFDQFHV \ \ FDOFXODGRV VHJ¥%Q OD
PHWRGRORJ D ZRUOGVWHHO 3DUD ORJUDUOR 8VLPLQDV VH
FHQWUD HQ FXDWUR SLODUHV FODYH (ILFLHQFLD (QHUJ«WLFD
%LRPDVD 2SWLPL]DFLuUQ GH ODWHULDV 3ULPDV \ (QHUJ DV
5SHQRYDEOHV (O SODQ HV VXSHUYLVDGR SRU HO &RPLW« GH
'"HVFDUERQL]DFLPQ TXH LQFOX\H D OD DOWD GLUHFFLuQ GH OD
FRPSD®* D\ VH GHGLFD D LPSXOVDU HO SURJUHVR
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J17(16,'$" "( *(, +$67$ (/ /$0,1%'2 (1 &
0(72'2/2%+$ *(,

&28&%$3785%$'2 < 9(1','2 $ 7(5&(526
0,/(6 '(721(/$'$6

,17(16,'$" (1(5*<7,&$ 325 721(/$'$ '( $
0(72'2/2*«$ :25/'67((/

/DV HPLVLRQHV HVSHFILFDV GH *(, KD!
FDOLHQWH VH FDOFXODQ GLYLGLHQGR C
DOFDQFH &DWHJRU DV |\ SRU HO Y]
FDOLHQWH HTXLYDOHQWHYV FRQVLGHUD
FDOLHQWH PEV HO HTXLYDOHQWH GH SO
7HUQLXP \ SURFHVDGDV SRU WHUFHURYV
DO /DV HPLVLRQHV VH FDOFXODURQ
ARRERE (, HIFAHQ82E &+, 1€ +)&V 3)8\W\ 6), / D/HPIMEQY

GH DOFDQFH VH FDOFXODURQ XWLOL]D
GH FDUERQR UHDOL]DGDV SRU 7THUQLXP
HPLVLRQHV GH DOFDQFH VH HVWLPDUR
EDVDGRV HQ HO PHUFDGR FRQ EDVH HOQ
HOHFWULFLGDG

/D LQWHQVLGDG HQHUJ«WLFD SRU WRQ
GLYLGLHQGR OD HQHUJ ™D FRQVXPLGD HC
WRQHODGDV GH DFHUR FUXGR SURGXFLC(
VLIJXH OD PHWRGRORJ D VHFWRULDO GH
,QWHUQDFLRQDO ,62
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20h-(7,926 < $&&,21(6 .3,V

2%-(7,926HYHQLU OD FRQWDPLQDFLpuQ GHVGH OD IXHQWH PLQL

$&&,2.

LPSDFWR GH ODV RSHUDFLRQHV GH OD HPSUHVD HQ HO
G(+DFHU XQ XVR HILFLHOQWH GH ORV UHFXUVRYV
. 0./12 6 .,19(57, 26
HOLQLPL]DU HO XVR GH DJXD HQ JRQDV FR ngy(\é}ﬁg\éo@ Gy
G3RWHQFLDU XQD HFRQRP D FLUFXODU \ GHVDUUROODU G
SDUD ORV FRSURGXFWRV GH OD SURGXFFLUQ GH DFHUR
G3UHVHUYDU OD ELRGLYHUVLGDG HQ HO £UHD GH LQIOXH
i,QFOXLU IDFWRUHV DPELHQWDOHY HQ WRGDV ODV GHFL\
G3URPRYHU OD JHVWLUQ DPELHQWDO GHQWUR GH QXHVW!
QXHVWUD FDGHQD GH YDORU '($&(52 &58'2 352'8¢&,
(*HQHUDU FRQFLHQFLD DPELHQWDD HQ @1 &/%%%ﬁpﬁ@ﬁe |
BY Hefa=g GRY
ODV TXH RSHUDPRYV

i(MHFXFLUQ GHO 30DQ GH ,QYHUVLuQ $PELHQWDO
PLOORQHYV

0,PSOHPHQWDFLUQ GH PHMRUDV HQO HO PRQIWRUHR BREL
GHVSOLHJXH GH VROXFLRQHV WHFQROYJLEDY, &DiPs PHM
FRQGLFLRQHYV DPELHQWDOHYV 8(57,),8$'$6 &21 ,62
i'LVH3R GH LQVWDODFLRQHV \ SURFHVRV FRQ XQ HQIRTXF
GHO DJXD LQFOX\HQGR VLVWHPDV GH DJXD GH FLUFXLW
SULRUL]DQGR HO XVR GH DJXDV UHVLGXDOHV WUDWDGD
tBURPRFLUQ GH XVRV DOWHUQDWLYRV SDUD ORV FRSURG
GXUDQWH HO SURFHVR GH IDEULFDFLUQ GH DFHUR

(& HUWLILFDFLUQ ,62 HQ ODV LQVWDQRF4&RQHY S HdQeF
USOLQHDFLUQ GH FRQFHSWRV \ SULFWLFD¥7GH/JHN¥Wa(5Q, B
WRGDV ODV XQLGDGHV SURGXFWLYDV H82B@RA26SDEQH? &4
7THUQLXP

1RWD /DV FLIUDV QR LQF
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0,//21(6 0,//21(6 '( 0(7526 &WRQILBDB DYV GH |
(0,6,21(6 '( 0$7(5,$/ 3$57,&8/%$'2 &2352'8&726 5(87,/,=$'26 2 9(1','26 $
% 721 $&(52 &58'2 0,//21(6 '( 721(/$'$6

/D LQIRUPDFLPQ SUHVHQWDGD FRUUHVSRQGH D ODV SODORWDRLVYBY Ul PEN YR Y HUVBWR R «3d- 5B W S UD

LQIRUPDFLUQ FRQVXOWH HO $QH[R 'DWRV KLVWpULFRP ERQEWD GH VLQWHUL]DFLUQ GH $UJHQWLQD OR "~
DQWHULRUHV HQ ORV TXH VH XWLOL]DURQ HVWLPDF

&RSURGXFWRV \ PDWHULDOHY UHFXSHUDGRV UHX'
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*2%(51%1=9% 5HFRQRFLHQGR HO HVWUHFKR Y QFX
LQGXVWULDO \ GHVHPSH:R DPELHQW

(O GHVHPSH3R DPELHQWDO VH PRQLWRUORY PHRAKDTPRBRAHIAWH | VDOXC
UHXQLRQHV FRQ ORV GLUHFWLYRV GHERERY ERYV DV VPKRMP Y WHE \RKSHUY
DPELHQWH VDOXG \ VHIXULGDG $GHPEVHERROFEPBQWH 6DOXG \ 6HIXU
DPELHQWDOHY VH DERUGDQ SHULUGLFDPHQWH GXUDQ H ODV

HYDOXDFLRQHV GH GHVHPSH:R LQGX’\RN%R%d’W—'ﬁ'%@Bﬁ BEWPS \ (QHUJ«WI
WDQWR D QLYHO ORFDO FRPR FRUSRUPDWMWRWOHER8\GHHR IE4+H DO HVWEQC
DGPLQLVWUDFLHUQ VH PDQWLHQH LQIBRBYWHERDBWRR PHNQMBS p OHFH
VREUH FXDOTXLHU LQFLGHQWH DPELRBDWDEO Y EWHEDLBRHEWB P IHGLRDP
ODV FRPXQLGDGHV FLUFXQGDQWHV FHQ/"ILILQJH‘UVR'@DL\P@,EFWFB VXVWHQWDEO

SRWHQFLDO HQ OD UHSXWDFLpuQ R O§GQQ§\H—6|9F~P§@H G FMPHPRG@OR \ O
VLVWHPD GH JHVWLpPQ DPELHQWDO

18(675% (6758&785%
*2%(51%1=9% (1 0(',2 $0%,(217(
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LPSOHPHQWDFLpPQ GH SURFHGLPLHQWEBNPEFUODNLERQYGDGHY PLQHUDYV R
HVSHF ILFRV SDUD PLQLPL]DU HPLVLEH\O DUHVD. GIXRAWD F RWVMQUEBN WUDQVIHL
LPSDFWRY DPELHQWDOHYV &RQ HVWH @DWPRDFHUQLX® SHOHWL]DFLpQ $0O
JDUDQWL]D HO FXPSOLPLHQWR GH ONHMRERBWRYDHNYNS DL FEEEB@WH ILFDFLPQ

SURPXHYH OD SUHYHQFLpQ GH OD FRX}MHW DRHQ DIF IRIEQVX VRIAHHUQRRWQDO D FHUWLI
XQD FXOWXUD GH UHVSRQVDELOLGDG DPELHQWDO H LQQRYDFLUuQ

HQ WRGDV VXV RSHUDFLRQHV /D SRO_WLFD DPELHQWDO \

HQHUJ«WLFD GH 7THUQLXP HVWE GLVS‘(S%_QE I—g} HO VLWLR ZHE GH

OD FRPSD3 D \ DO ILQDO GH HVWH FD'S WXO
‘ /D HYWUDWHJILD GH GHVHPSH3R DPEI
HVGH GH ODV  LQVWDODFLRQES GHpSYRE XLHKHRRQQWHY FRPSRQHG

SURFHVDPLHQWR GH DFHUR GH 7THUQLXP KDQ VLGR

FHUWLILFDGDV EDMR OD QRUPD ,62 (v PEOXQRY FVRIIERYUHY DPELHQW

GH VHUYLFLR WDPEL«Q HVWEQ LQFOX4GR\R Y @ BhPRFVWIIUYER RO RSHUDW

PXOWLVLWLR 'HVDUUROODU XQ VLVWHPD GH JHVW
XQLILFDGR SDUD DJLOL]DU HO SURF]I
EDMR HVWEQGDUHV LQWHUQDFLRQD
$XGLWRU DV SHULUGLFDV SDUD PDQ
SURFHVRV GH JHVWLpPQ DPELHQWDO
LGHQWLILFDU £UHDV GH PHMRUD

T.QYHUWLPRV HQ OD PRGWHURLIOTLAQGH W s0r

QXHVWUDYV LQVWDODFLER’QHQ\)V\/E\OH\/QF@DL@@?R’FSCF*ILCU

DOXG \ 6HIJXULGDG. TXH DVHJXUH X

GH WHFQRORJ DV GH YMQ%&UCG\LLDNISD.UFDJHVWLHQ

UHGXFLU HO LPSDFWR @?%ﬁ;ﬂ@’ﬂ@p%@@‘gﬁ%?ﬁuﬂ
LQWHJUDFLUQ GH OD VHIRYEGD G MOD VB OGS

V LOYHUVLRQHYVY VXPDUR

OD JHVWLuQ DPELHQWDJ@SLP!MI-M‘RDUXID L(Q%HF\HW/\LBHDHO

R
FDSDFLGDG SDUD SURWHIHU D6 QD Yo SH WV RQMD N
\ DO PHGLRDPELHQWH %%$7 SDUD PLQLPL]DU HO LPSDFWR

RQWDPLQDFLUQ /RV SUR\HFWRV G}t
OD HYDOXDFLUQ GH ODV %$7 SDUD P
PEV DOOE£ GH ODV QRUPDV ORFDOHV
035,19 &+,(6% $FWXDOL]DFLUQ GH OD (YDOXDFLUQ
&+,() (19,5210(17 ,g¢$ \ GH ODV 'HFODUDFLRQHV $PEL
+($/7+ $1' 6%)(7< BURGXFWR (3
2)),&(5 L, QFOXVLUQ GH WHPDV DPELHQWDOH)
GH HVWXGLR GH 7HUQLXP 8QLYHUVL
FRQFLHQWL]DFLUQ VREUH HO WHPD
HPSOHDGRV GH 7THUQLXP UHFLELHUR
WHPDV DPELHQWDOHYV
3DUWLFLSDFLPQ GH OD GLUHFFLpQ C
DPELHQWDOHY GH GLIHUHQWHV RUJI
HQ /DWLQRDP«ULFD \ ZRUOGVWHHO |
FRQVWUX\HQGR FRQRFLPLHQWR GH |
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/D VLIXLHQWH VHFFLUQ GHVFULEH HO HQIRTXH GH 7HUQLXP

SDUD JHVWLRQDU GLIHUHQWHYV DVSHFWRY DPELHQWDOHYV HQ HO

SURFHVR SURGXFWLYR ORV SUR\HFWRV UHFLHQWHPHQWH

HMHFXWDGRV R SODQLILFDGRV spub OR& 34 B8 PRy &3%\78\$Ho

GHVHPSH3R DOFDQ]DGR GXUDQWH (1 ,167%$/$&,21(6 6,'(50:5*,&9%
3529 ,(1( '( $*8%6 5(6,'8%/(6 7

*HVWLpPQ GHO DJXD

7HUQLXP SULRUL]D OD JHVWLPQ UHVSRQVDEOH GHO DJXD HQ VXV
RSHUDFLRQHYVY LPSOHPHQWDQGR XQD HVWUDWHJILD HVSHF ILFD

SDUD FDGD VLWLR TXH FRQVLGHUD ODV FDUDFWHU VWLFDV %QLFDV

GH FDGD XELFDFLYUQ OHGLDQWH OD DGRSFLUQ FRQWLQXD GH
WHEFQRORJ DV GH YDQJXDUGLD 7HUQLXP EXVOFD RISMWEMLIHO P &EH2 &58'2
JHVWLPUQ GHO DJXD D OR ODUJR GH GR.HO FLF GHYGH,OD ,
FDSWDFLuQ KDVWD OD GHVFDUJD Uﬁ?@(&?HdGR&é)ﬁ@x %xmﬁ%tﬁ(sz (/¢
DPELHQWDO \ SURPRYLHQGR HO XVR (X \BVBAWBbo& L B&(E>r$ '( 0«<;,

(Q HO FRQVXPR WRWDO GH DJXD GH 7THUQLXP TXH
LQFOX\H OD IDEULFDFLpPQ GH DFHUR VX SURFHVDPLHQWR DJXDYV
DEDMR \ SURGXFFLpPQ GH HOHFWULFLGDG IXH GH PLOORQHYV

GH Pu 6ROR HO SURYLQR GH UHJLRQHYV FODVLILFDGDV FRQ
HVWU«V K GULFR DOWR R H{(WUHPDGDPHQWH DOWR VHJ¥“Q HO $WODV
GH 5LHVJR + GULFR GHO ,QVWLWXWR GH 5HFXUVRYVY 0XQGLDOHV

5, YHUVLpOQ (O XVR SULQFLSDO GHO DJXD VXFHGLuK HQ
ODV FHQWUDOHV HO«FWULFDV GH $UJHQWLQD \ %UDVLO GRQGH FDVL
WRGD OD FDSWDFLUQ VH GHYXHOYH DPVXP MPHWPFEL«Q KD LQFUHPHQ)

FRQVHFXHQFLD HO FRQVXPR WRWDOVEHBRXPH PGSV HBWHRY HQ O
HO DJXD SHUGLGD HQ HO SURFHVR SUWXEMLEPYbRHMIHYYUDWDGDYV HQ -
HYDSRUDFLUQ UHSUHVHQWu VROR HGW @QQ)VDF?1:§§\W/‘6'rif%é< QWHV GLUHF

DQXDO HQ ([FOX\HQGR 0DV FHQWPFT®RWRELPK B ECHD lpFLSDOHRYV
FDSWDFLUQ GH DJXD SDUD OD IDEULFDFLB§ GHO DFHUR \ VX
SURFHVDPLHQWR DJXDV DEDMR IXH SRUY LWER

g@v @R VpRIXGY UHVLGXI
FRQ DSUR[LPDGDPHQWH HO xé*LCkDGF‘{"ﬂq gH%PR GH DJXD HQ OD)
FRQ HVWU«V K GULFR DOWR R H[WUHPHFEHHH DYoRHLBRARK GH 7HUQ

TXH HQ ODV LOQVWDODFLRQHV GH 3H

$ OR ODUJR GH ORV D3RV 7HUQLXP GHWIRAARD HAYHUYHYLGXDO WUDW

HVWUDWHJILDV SDUD PLQLPL]DU HO XX/FEWHBYY&RHPo vxv sobowbv

VLGHU%UJLFDV PH[LFDQDV ORJUDQGR XQD LQWHQVLGDG GH XVR
GH WDQ VR®HR DIJXD WRWDO SRU WRQ#BPEH S KR HFHHGRVHPSH?*D XQ SDSHC

FUXGR SURGXFLGR HQ LQFOX\HQBRVWIFP SURYHB LA Q GH 7HUQL
GHO WUDWDPLHQWR GH HIOXHQWHV YNWe /YA HERSW DR WBTXLQRQDULD:
VLIQLILFDWLYDPHQWH FRQ OD LQWHE PBB G SUHPHEIH BROR/ R XEHOD GL
DJXD GH Pu SRU WRQHODGD GH DFRYRP AR MKV XELFDFLRQHV 0D

LOVWDODFLRQHV FRQ KRUQR GH DUFRIHB FUWHHERUVE RUPDEDTRY DO HQ
9DUHOD HQ &RORPELD LQDXJXUDGD

VLVWHPD GH FLUFXLWR FHUUDGR
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75%$7%$0,(172 '( $*8$30DUD DSR\DU OD JHVWLpPQ VXVWHQWDEOH GHO DJXD ODV SODQ\
,167%/$&,21(6 '( 7(5¢I 8O0 NVHPDV GH WUDWDPLHQWR \ XWLOL]DQ DJXDV UHVLGXDOHV W
IXHQWHYV GH DJXD VXEWHUUEQHD

SHUGLGD “%QLFDPHQWH SRU HYDSRUBBUXQR\SSURDINFWRY UHFLHQWHV UH
LJXDO PDQHUD HO ODPLQDGRU HQ FGPOHIUWB B8R@OWRVXWVIUIOLHQWHYV
O«[LFR VLJXH HVWH SULQFLSLR GH FLUFXLWR FHUUDGR

O«[LFR
$GHPEV HO VLVWHPD GH JHVWLpQ GH@[@Q)@GQWﬁLG}LXRHUUHUR LPSOH
JDUDQWL]D TXH HO DJXD GHVFDUJDGRUMHVID® LW &w RHGW YD WXIH\QWHY SDUTL
GHYXHOYD GH IRUPD VHJXUD D VX RUWINIR GRREQ dlVAOHE HEH RBTPKHD UHXWLOL
OD HPSUHVD PRQLWRUHD ULJXURVDPHQW B FFDR FP SHCHIX 6 WX EDWKHB UELQHD
TXH FDSWD \ GHVFDUJD SDUD FXPSOIlh) RRQ\PPPRREP RWREDLY LQYHUVD
DPELHQWDO ORFDO 7RGDV ODV LQVWRRWE bR PIHAL iy BH6DRIRD PDQWHQ
FDOLGDG GHO DJXD PHGLDQWH GLYHRYRVcDBUFBHWURYD WRUPHQWD $OE
ILVLFRTX PLFRV \ EDFWHULROMPILFRVGIS QRVHPEBBSRVDWIONR Ly WHPSRU
7THUQLXP GHVDUUROOW XQD SODWDIRMPDS RYLEL\OW EIDEG SSHIDBIK® HQ 1XHY!I
PRQLWRUHR PHQVXDO GH ORV .3,V UBOBRLRRP GRVUHRRUODVLIXH FODVLIL
FDSWDFLuUQ OD UHXWLOL]DFLpHQ HO HREYN XHR/ D OPPRODORIARXEGHODQ K¢
DJXD GH WRGDV ODV SODQWDV GH SYRGXFK LGUQ 3K D AHUERVHY XY QHD HQ ¢
SURFHVRV DJXDV DEDMR $SRGDFD DV FRPR SDUD PHMRUDU

\ ODV SUEFWLFDV GH UHXWLOL]DFLup
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8Q FRPSURPLVR FROWEQXR 01 %0 sons ok
7HUQLXP GHVDUURBDOWXG D YHULH G
LQLFLDWLYDV SDuéb%ﬁﬂﬁ”@%%ﬁ@ﬁ&ﬁé”&&?

LOVSHFELU i \ PRGHUQL]DFLpuQ GH Ol

UHGXFLU ODYV HPLVHELR Y LQVWDODFLEQ GH YEC

oD SURPRFL pHQ GHO XVR GH DJXD U

DWPRVI«ULFDV HQD®DD \IID(EH-Is(g UHFHVRV VHOHF

LQFOX\p FDPSD V GH FRPXQLFDFLu

PHMRUDU HO WUDWDPMHQ WRH &HrORR\
JDVHV GH SURFHV RvVWI®dDQAAOLY I 4 HE
FXPSOLPLHQWR GHVODWRQRW B [V Dv Tk

GLU[LGR GH UNFRQRQEBE® XQ UHWR I

ORFDOHV VREUH HPREV/ERD HWWULOO sHeLe

HO DLUH \ PHGLR DPELHQWH OR
HPLVLRQHV GH OD LQGXVWULD VLGH

K«
DWPRVI ULFDV PDWHULDO SDUWLFXODGR 30 &RQV
HPLVLRQHV HV XQ LPSHUDWLYR DPE
VRFLDO SDUD WRGDV ODV HPSUHVD\

&RQVFLHQWH GH HVWD UHVSRQVDEL
GHVDUUROODGR XQD VHULH GH LQLF
HPLVLRQHY DWPRVI«ULFDV HQ OD IX
$UJHQWLQD WUDWDPLHQWR GH VXV JDVHV GH SL

$YDQ]DPRV HQ OD XQLILFDFLuQ GH ORXPERPXEPDYWRs R APVMDQRBPDV GH
HQ OD SODQWD GH 6DQ 1LFROELV PHGHBITWR DB EATOHORPD QX QRY GH Ol
ERPEHR GH WRGRV ORV HIOXHQWHV HBMOMDXTRIED K O(LEDHELEHERY VRQ
VHGLPHQWDFLPQ (VWD LQWHJUDFLUQ VLPSOLILFDUE HO
PRQLWRUHR GH OD FDOLGDG GH ORVORKI[@FHRQWHYV \ IRUWDOHFHUE ORYV
HVIXHU]JRV SDUD PHMRUDU OD JHVWLPE GHROHRIXDPRY ODYHYYOW DR QLFLDV
*XHUUHUR FRQ HO REMHWLYR GH PLH{
$GHPEV VH LQVWDOW XQD QXHYD XQGEDQ/BWH GINBKIEFGCODOWHEWIHOHQ HO PL
GH ORGR PHGLDQWH JHREROVDV HQ OD KWXOEIQWDFG HQWBHAYDFHWAWRODV R
GH DJXD GH OD DFHU™ D (VWH VLVWH®DUB\KWD VWHIBVX PHGE IO®DV LQFO X\H(
VHGLPHQWDFLEUQ HQ HO DJXD GHO U RRWYRWBQDDV %D RIGHXMHL O RJORS\D G X U
LQHUWHY TXH SXHGHQ UHXWLOL]DUVMHS®DBDFLPQLGN BQD LAFHDFIOFDQENM PHO
D OD YH] TXH PHMRUD OD FDOLGDG GHD FDIBDXHROMHVIHQEBURY SDUD FRQV
SDUWLFXODGR $0JXQRV SUR\HFWRV
%UDVLO LQFOX\HQ PHMRUDV HQ HO VLVWHPD

,PSOHPHQWDPRV XQ VLVWHPD GH PRBOWRUHRA@ & IUERW D pQDH LRVWDODF
UDVWUHDU OD UHXWLOL]DFLpQ GHO B RO R QOWREHRW WXy GHO WHF
RSHUDFLRQHV OHGLDQWH HO GHVDURRGOIIRFEOELER Y PPoVE VNI O GH W
GHQWUR GHO 6LVWHPD GH *HVWLpQ S8RUB IRWMBH P Yo OPHFREYOGNRT LHQ GHH
3,06 SRU VXV VLJODV HQ LQJO«V EPVDPERWURLREOLERYPY EHGLGDV LQ
IOXMR H[LVWHQWHY ORV IOXMRV GHVURRW I ITAYBDFPRY &R DD RMHSWDGRN
KLFLHURQ YLVLEOHV HQ WLHPSR UH D& OODRRUGHV RPOW D BRKHGDYV GH OD L
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IXQGLFLMQ \ OD LQVWDODFLUQ GH X@, MpYMWPD GH GHSXUDFLUQ

GH JDVHV SDUD HO YHQWHR HQ IU R &RPROSHUMWN GH XQIP HRWIPFORPFL
FRQWLQXD (Q OD SODQWD GH $O]DGPpsBEOHVPHQYDRARO XQRQ QXHYRV P
SODQWD GH IORWDFLuQ GH D]XIUH SBYDWHMRODERHOOGCHYHESV*WUHY HV

DPELHQWDO FDOLGDG GHO DLUH XELFDGDV HQ O
FRPXQLGDG $GHPE£V VH SXVR HQ PL
$UJHQWLQD SDUD RSWLPL]DU OD JHVWLUQ GH OFR

(Q OD SODQWD GH 6DQ 1LFROE£V LPSPR@WQAIORP BWH HPUVDRQHY OR TXH S
LQLFLDWLYDV SDUD IRUWDOHFHU ODYIHMWIEOH G H ODYHD®H G O5GJ BHHOV R DV
DLUH (VWDV LQFOX\HQ OD UHQRYDFHKQX®HD CGRO\D WDVYRWHPDWVHGHKW QHD /DV
UHFROHFFLpPQ WUDQVSRUWH \ FRQWHRW £&HSIOKMM BBIGHPR/OYRUGH OD 3D U
DFHU D OR TXH PHMRUp VLIJQLILFDWERQPHQWIHGOD RSHUBQYEYD GHO FRQ
OD FDSWXUD GH SROYR $GHP£V VH LQVYWDODXYXRO QWWWMYRMNUQ GH &RQYHU
LIQLWRUHYVY HQ ODV EDWHU DV GH FRIMH SSHDUL WHUBPRQWPH /D X @RV SUHFL
FRPEXVWLHPQ PEV HILFLHQWH GH ORVSDRANHYHDP HI® WV IWDIMHPDY G3H PD QW H(
YHQWHR GH VHIXULGDG /D SODQWD HR/QWEHH WAIGSRDWG D' OF RIQ SUHVD WDPEL«
VLVWHPD GH PRQLWRUHR GH OD FDOUBDEYDHOQ UL GH BRWDSWRHHDSLWDGR L
WHFQRORJ/LJKW '"HWHFWLF ) DQG 5DMRERY DFHU DV \ OD SODQWD GH VL!
LOQVWDODGR HQ D*RV SUHYLRV TXH SHUPLWH OD UHFRSLODFLpPQ GH
GDWRV HQ WLHPSR UHDO SDUD DSR\DU OD JHVWLuQ DPELHQWDO

& (1752 '( 021,725(@Q %UDVLO 7HUQLXP FXHQWD FRQ XQ FHQWUR GH PRQLWRUHR GF
(1 5.2 '( -$1(,52? GH GHVHPSH3R DPELHQWDO SHUPLWLHQGR OD WRPD GH GHFLVLR
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2WUDV PHMRUDYV LQFOX\HQ XQ SUROCIFWR K DOUFBGSDQUD GH YDORU (Q C
UHYLWDOL]DU OD SODQWD GH FRTXKRRRRWOOIDHGHRUDWDDIMWIGRODWD VH
LQWHJULGDG GH ORV UHIUDFWDULRHPHIPDWHEBRDS PPRR WY ME KAWXIWEBDE&HO F
SRVLEOHYV HPLVLRQHV GLIXVDV $GHIRAWUBG > IR\ K OPWIRFEH ODVBEHGNLOL]D
$XWRPEWLFD GH ORQLWRUHR GH (P HWLRWIDHVG RX DIW IO XVGHGH QXHYRV PD
3DUW FXODV 5%$03 HVWE£ HQ PDUFK®ROQRH O HS\DAMRIR IEHHQHUDGRY SRU OR
FRSURGXFWRYV (VWH SUR\HFWR |RUPD«EDNUWHRGHQXQDYODOQDRANDYV GH *XH
DPSOLR TXH DEDUFD WRGRV ORV SHPWVYRBUDHODHGEHEHRY ODREGUBRUHV H
DOPDFHQDQ FRSURGXFWRYV &EKXUXEXVFR VH WUDQVIRUPDQ HQ OL

FRSURGXFWR LQQRYDGRU GHVDUURO(

(ILFLHQFLD GH PDWHULDOHV \ UHRYRPFDMHQ RWUDV PHIFODV (Q
PLO WRQHODGDM BWWRY 5RFKRODV L

(O DFHUR MXHJD XQ SDSHO FODYH HQ@O@U/WRO D WHXHRWHUPH XQ

IXWXUR PEV VXVWHQWDEOH SRU D VX FDSDFLGDG GH UHFLFODUVH

LQILQLWDPHQWH VLQ SHUGHU FDOL/®DHPR WM XN@DBRHW JDVHY GH SURFE
SURFHVDPLHQWR GHO FDUEuQ PHWDO

(Q 7THUQLXP WRGD OD FKDWDUUD GHRERIRURDIPQHUDHEWDHWOFBBYRGXFWRYV

LQVWDODFLRQHVY GH OD FRPSD3 D VW WRNLEFDDHHY WIHEIMAFHPQIWR GXFWRYV -

$GHPEV 7HUQLXP REWLHQH FKDWDUEBB@&GERMPBUHVYHVYHRAGHQRDBDWHUFHUF

GH SURFHVDPLHQWR \ UHFROHFFLuQ (Q OD FRPSD3 D

UHFLFOuM PLOORQHV GH WRQHOD&B P RsH H VRO G GHH HFWWMDR SBWIH DV

SURGXFLU DFHUR QXHYR VLQ DIHFWHWQbKT? BORBRHIG XQRWIR YD GHiv H3 HF |
ORV SURGXFWRV HQ VXV RSHUDFLRQHV VLGHU%UJL

WRQHODGDY GH FRSURGXFWRV \ PDW|

/IRV JRELHUQRYVY ORFDOHV GHVHPSHUYWXWO6OIDHBEBVI X Q&IHAHPRHQWH R YH
HQ HO DYDQFH GH OD HFRQRP D FLUFXODU IRPHQWDQGR OD

UHXWLOL]DFLpuQ \ FRPHUFLDOL]DFLKQ BOXARBIVIRG XGMW L F G RD& B UIIDG D \
GHO SURFHVR VLGHUY“UJLFR 8Q SD(gBl Ig(@ﬁ%&l—’:ww\? VHU D

UHFRQRFHU IRUPDOPHQWH OD FKDWRYBPyRRERFPWHNEDESESBOsH YL GD
FODYH PE£V TXH FRPR UHVLGXR (VWH FDRELRsBHIXRPW WH H ODV L
PRGHUQL]DU ™D OD JHVWLUQ SURPRYHHR QR VXYW HQRWDEL QV

OLEHUDU D WRGR HO SRWHQFLDO %HRJ&@F\P&O@%H88B

HQE‘EHQE\HSPHQD

GH YDORU GHO DFHUR
DFXHUGR FRQ ODV QRUPDV ,62

7HUQLXP WDPEL«Q VH FRPSURPHWH BF?SLFQ&E LAY & K Lll_l-d)%lH RYULR FRP:
\ PD[LPL]DU OD HILFLHQFLD GH ORVy PRRVLTY BRYR Vi S WRRC DY MESVFDGHQD
RSHUDFLRQHV 3RU HMHPSOR ORV &LQRY \GH RN HYBDY SFLP®Yev SUHE
PLQHUDO GH KLHUUR FDUENQ FRT>6%H FDgFWG QRRLWRY BY s GH 7HU
FRPR SROYR \ ORGRV GH ORV VLVW GN

\éllBJIQéV)PFPFLL%%WGQI—icd_‘:HUR FUXC
HIOXHQWHY VH UHFXSHUDQ SRU SURFHVRV GH VLOWHUCL \
EULTXHWDGR SDUD VHU UHXWLOLIDGR, RRPRLRPEEIME R S YRR LHOWH G H
HYLWDQGR OD JHQHUDFLuUQ GH GHV(B'IEVPF\b\LMS'\ﬁﬁGL"}QGBLW(Q KD GHVDUU
FRQVXPR GH PDWHULD SULPD YLUJH@E HOWDOHY GH SURGXFWR (3' SD!
URGXEWRYV IDEULFDGRV HQ 0«[LFR (

/D HPSUHVD JHQHUD GLYHUVRYV FRSEJ (R YR % H¥6BHEPLO GHWDO
GH DOWRV KRUQRV \ DFHU DV DV~ BRRER GHYHH GD ,5/§< WRQERL \,eWR LQF
TXPLFDV TXH VH YHQGHQ \ XVDQ HQ R v LW & MW k%'?s\iF‘B Xy ppE

D\XGD D EDMDU WDQWR HO FRQVXPBSGH R \%HéJLL\PélR I?_|\.(/ F}_@ O VLWL
HO GH HQHUJ D (VWR D VX YH] WLHQH XQ LPSDFWR LWLY

ODV HPYGAEFREQ®IHHLANQCHIHGRY/D®R
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3527 (&&,*1 '( 7THUQLXP FRODERUD FRQ OD 8QLYHUVLGDG GH 5 R GH -DQHLUR \ HO
(63(&,(6 /2&%$,/(6 PDULQD FHQWUDGD HQ HO HVWXGLR GHO GHOI Q JULV 6RWDOLD JX

(VIXHU]JRV HQ IDYRU GH OD ELRGYFRHER L &HP IR\ *DYLD $GHPEV VEF
UHXELFDURQ DQLPDOHV LQFOX\H(

7HUQLXP WRPD PHGLGDV SURDFWLYDADBD U R HYR UXBUUSBDOHMD HO ILU|
ELRGLYHUVLGDG ORFDO DQWHV GH FRESWHMO. B RIXPVPDRRQVHUYDFLPQ GH
LQVWDODFLRQHYV 'HQWUR GHO &HQWUR ,QGXVWULDO 3HVTXHU D OD
HPSUHVD FUHp XQD UHVHUYD HFROpAV¥BRGHMFHRSEBR HY HO WUDEDMR UHI
KHFWEUHDV SDUD SURWHJHU OD ELRGRMWYXEH EHE@HOHOXIBYTKXH HUOLFR
LQWHJUDU OD QDWXUDOH]D FRQ OD MHWOYIEBEE DRERYWIM H& YHIHUHQF
%UDVLO OD HPSUHVD WLHQH XQD HWRODW R YD TXdWwHReB P epUtVH DIHI
SURWHJHU OD IDXQD \ IORUD GH OD %%BKX® -@WeHS W VEDY SHFLHYV DPHQD
LQFOX\HQGR KHFWEUHDV DFUHYHIEZHRPORM EHYUWWULRY GH OD 8QL uC
&RQVHUYDFLUQ GH OD 1DWXUDOH]D
(YDOXDPRV FDGD QXHYR SUR\HFWR VR ¥ RMR todF®R HPX@P 9RODGRUD
ELRGLYHUVLGDG 3RU HMHPSOR WUDBPRHAOLYbX GFIER GBR WX \Q MHWDX «V &RCQ
SODQWD VLGHU%UJLFD HQ 3HVTXHU BROGHFRP HQ@RERS B FR *X D GH %
XQ 3URJUDPD GH 5HVFDWH GH 9LGD 69 RHYRUPRGHWWER OERHY IHQWLQD
SURWHJHU OD IORUD \ OD IDXQD ORFbHOWMEY ORWMAL@SHDYPPRY FRQ HO PRC
FRQVWUXFFLUQ &RPR UHVXOWDGR VH XURMHOPIRYRQ FRQ «[LWR
PEV GH SODQWDV LQFOX\HQGR HVSHFLHV FRPR
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(O GH IHEUHUR GH 7THUDXP DSR\WPRJIHVWD XGAQDERU GH UH
FRQYHQLR GH FRODERUDFLuXE RQ YHU BQRVHHYWLBD G XH DVHJIX
$XWHQRPD GH 1XHYR /HUQ S8SUOELEQGOWXDIMVWDSURDHFWR WDPEL
KHFWEUHDYV DFUHV GH WHVWH@RWRXUBBGW D3H GCHDQWHR) IGRHLAH
T%RVTXH (VFXHODU GH OD XQLQAHUVW\WIHGDG VKHKDEHD FRPSOHW
VHYHUDPHQWH DIHFWDGR SRGHXQHMWHQUGDRL uRU N VMWDSUH® « V
GH DEULO GH (VWD LQLFLDWBRYWNKVERUPHFXVSHUDH PRQYW I
VHUYLFLRVY HFRVLVW«PLFRV BBQWHR@IDP DHHOHAWNRD & D I\ PSHIVRAPURDY G E
OD UHVLOLHQFLD DPELHQWDO D ODUJR SODIR

(O SODQ GH UHVWDXUDFLpPQ LQFOX\H DFFLRQHVY FRRUGLQDGD
FRPR OD LQVWDODFLuQ GH XQ FHUFR SHULPHWUDO GH
PHWURY UHKDELOLWDFLpQ GH PHWURYV GH Y DV GH
DFFHVR FRQVWUXFFLpQ GH DOUHGHGRU GH GLTXHV GH
FROQWHQFLpQ \ FUHDFLpQ GH PHWURY FXDGUDGRV GH
FRUWDIXHJRV (O SUR\HFWR WDPEL«Q LQFOX\H OD
FRQVWUXFFLPQ GH PEV GH PHWURY FXDGUDGRV GH
REUDVY GH FRQWHQFLpQ GH VXHOR PHGLDQWH YHIJHWDFLMQ
]IDQMDV R HVWUXFWXUDV URFRVDYVY \ OD UHIRUHVWDFLpQ GH
KHFWEUHDYV FRQ PE£V GH SOEQWXODV QDWLYDV
HTXLYDOHQWH D SODQWDV SRU KHFWE£UHD

7DPEL«Q FRPSOHWDPRYV PDSDV GH FRSBHFWHRUR[DHALIGH PLQHU D IDEULFD
DPELHQWDO LQFOX\HQGR WRSRJUD IOD PHIQDUFR JIQRIDR FDOLHQWH (O DQEC
YHJHWDFLUQ \ OD GHILQLFLUQ GH XQNGOEGHWGEHR \8 DIOADMEIHGRU GH FDGD
DVSHFWRV FODYH fUHDV 3URWHJLG
/D HPSUHVD UHDOL]D XQ H[WHQVR W %LRBMRHWN FEOPGR.HBYD\ (VSHFLHV ¢
LGHQWLILFDU £UHDV GH FRQHFWLYLGRGOMFRO MWD BRMD VEBVOD ,8&1
LQLFLDWLYDV LQFOX\HQ HO PRQLWR (UHRRIVPEDBQWR® W RQXGIIXR) D 7THUQ
SURJUDPDV GH UHVFDWH GH IDXQD VR®Q@HVEW UWHX V GIV IXGNIWR BFLERQVHU
GH SDVRV SDUD IDXQD FRPR SRUWRPBWBSDIPBERUWYQEHY HFROPNJLFD
DQILELRV \ SHTXH3RV PDP IHURV FRQ HO REMHWLYR GH

PDOWHQHU OD FRQHFWLYLGDG GHO %LU_FPWHJLHQGR DO GHOI Q JULV

(Q 7HUQLXP UHDOL]u XQD HYDOX
FLSD DFWLYDPHQWH
ELRGLYHUVLGDG XWLOL]DQGR OD SO gigj % VREUH ELRGLYHUVL

FHQWUEQGRVH HQ OD XELFDFLuQ JH FRQ OD 8QLYHUVLGD
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-DQHLUR \ HO ,QVWLWXWR %RWR &LQ]D (O HVWXGLR VH FHQWUD HQ

HO GHOI™Q JULV 6RWDOLD JXLDQHQVLV XQD HVSHFLH FODYH HQ HO

HFRVLVWHPD ORFDO /D SULPHUD IDVH GHO SUR\HFWR

ILQDOL]DGD HQ H[SORUp OD HFRORJ D TX PLFD \

SREODFLRQDO GH OD HVSHFLH 7DPEL«Q JHQHUp GDWRYV

LPSRUWDQWHYV VREUH ORV KEELWDWY %% 2M(\6 EDBOIHOD\2 6 X H

D\XGDURQ D ODV DXWRULGDGHV D UHGHILDLYSHD ¥ & gvep\é(fly$ 81.'$" C
R

QDYHJIDFLUQ SDUD UHGXFLU HO ULHVJR.GH, FROLVLRQHY F
HPEDUFDFLII_RQHV r$'e ?18?1;%/6 8",82

/ID VHIXQGD IDVH ODQ]DGD HQ EXVFD SURIXQGL]DU HO
FRQRFLPLHQWR FLHQW ILFR VREUH ORV GHOILQHV \ ODV EDOOHQDV
HQ ObV EDK DV GH 6HSHWLED H ,O0KD *UDQGH PHGLDQWH
LQYHVWLIJDFLRQHVY VREUH HFRORJ D VDOXG \ FRQVHUYDFLuQ DV
FRPR DFWLYLGDGHY GH GLYXOJDFLuPQ HGXFDWLYD (VWR LQFOX\H
HO DQ£OLVLVY GH OD SUHVHQFLD GH FRPSXHVWRV FRPR IEUPDFRYV

\ ILOWURV 89 HQ PDP IHURV PDULQR\Q (H® B BWXG&R & )BT BV
YLUDOHYV SDUD FRPSUHQGHU PHMRU 5 L D

OD VDOXG SWEOLFD \ OD SURPRFLquG%% ngﬁ%vgévgbl—zt\?gyﬁ%% 1& (1
PDULQD HQ ODV FRPXQLGDGHV FHUFD& B GHBL L 0¢;,&2

SURJUDPDV GH FRQFLHQWL]DFLuMQ HVFRODU FRQ HO GHOI Q JULV
FRPR HVSHFLH HPEOHPEWLFD

5SHIRUHVWDFLpQ \ FRQVHUYDFLuPQ GH OD ELRGLYHUVLGDG

HQ RSHUDFLRQHYV PLQHUDV O«[LFR
/IDV XQLGDGHV PLQHUDV GH 7THUQLXP /DV (QFLQDV \ 3H3D
&RORUDGD FRQWLQXDURQ IRUWDOHFLHQGR VXV HVIXHU]RV
DPELHQWDOHY HQ PHGLDQWH SURJUDPDV GH
UHIRUHVWDFLpPQ D JUDQ HVFDOD \ SURWHFFLUPQ GH OD
ELRGLYHUVLGDG (Q /DV (QFLQDV VH SODQWDURQ PEV GH
£EUEROHY HQ QXHYDYV £UHDV FRPSOHPHQWDGRV FRQ
PEV GH £EUEROHYV SDUD ILQHV GH HQULTXHFLPLHQWR \
UHSODQWDFLMQ FXEULHQGR QXHYDV KHFWEUHDV \
PDQWHQLHQGR P£V GH KHFWE£UHDYV DFUHV
SUHYLDPHQWH UHIRUHVWDGDV (O YLYHUR LQ VLWX SURGXMR P£V

GH EUEROHV FRQ XQD FDSDFLGDG GH SURGXFFL

GH

HLQFOX\p HVSHFLHV QDWLYH\\/SVH:\!""L\ﬁLFﬂ[b\(/\FELS'bQ/G@N EDMR SUR!
SUHYHQFLUQ \ FRQWURO GH LQFHQGERY Lo HPE o op (RURB AYbY HQFL
GH PHWURV GH FRUWDIXHJRV TRFOILGIRYo! RBYYWDOHYV VH HVWDE
PHWURV FXDGUDGRV \ OD FRQ\ﬁﬁESWLD;J?g"b’ WuMy FRQWURODURQ FI
LQFHQGLRV IRUHVWDOHV HQ FRRUGLIGYFMWBPERY 3R RORARBDFLIQ FRC
1IDFLRQDO )RUHVWDO &21$)25 /D FF vﬁ%é1 F3)&5c({RYJRQRGRV SDUD OD
YLGD VLOYHVWUH WDPEL«Q IXH XQ HEYRPXNHERRYRSREHSDUD OD DOLPHC

DQLPDOHV GH HVSHFLHV GLIHUHQWIRY R VPTWbIEIRXOR XWLOLWDULR

UHXELFDGRV HQ KEELWDWYV P£V VHIXPRIWDFLRQHV GH FDPSR HQ OD 80%
&RORUDGD LQYLUWLP HQ OD UHKDEL

(Q 3H3D &RORUDGD ODV ODERUHV GH @HTRWHY R O WRUWXJDULR OR
DOFDQ]DURQ OD FLIUD GH SOD \W/B{:/'-'%Qﬁ'-PQD\E%'% I—|T|\90D LPSRUWDQFL
RUWXJDV PDULQD
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5,(6*26 UHJLRQHV FRQ HVWU«V K GULFR OR

GHVDI 'RV RSHUDWLYRV R XQ DXPHQ\
'HELGR D OD QDWXUDOH]D GH VXV RSHASRHELROBY ¥ WHEHHYY: W FROWH[WR ¢
PLQHUDV 7HUQLXP RSHUD GHQWUR G XRsPRURRUBY OD VHTX D GH H
UHJXODFLRQHV DPELHQWDOHY ORFD@PVp R LUREB B HIDYE RRGb B AP B axI
FDGD YH] PEV H[KDXVWLYDV (O FXPSOULPYHRWREEFE VIVREM GH DIXD GXO
QRUPDV H[LJH OD UHQRYDFLUQ RSRUWXRQB$H SiUEALVRY VMOV DEFLRQHV
FRPR OD DGDSWDFLUQ FRQWLQXD GHypYRFH¥BWLYDPHQWH ODV RSHUDFL
SURFHGLPLHQWRYV 6L ELHQ OD FRPSHEYPQWHYPERMRODWRULRY HQ FXUVR
FRQVWDQWHPHQWH SDUD FXPSOLU FRRUHHYWMRWRYIHTXEBLWRMY ISEWBEL O L C
KDEHU RFDVLRQHV HQ TXH OD VXSHUYWd MDY HI ¥ PIDMBDWHDY BVOKYR S X H V\
SURFHVRV DGPLQLVWUDWLYRYV DGLFERQRAKVRGHWXEHUBIXBOHRW WHQW H\
DWHQFLHQ \ UHFXUVRYV GHVDI RV IXWXURV SDUD HO XVR LQ

7HUQLXP WDPEL«Q HQIUHQWD ULHVJRNUWPENHERDOWHYY”D LQYLUWLHQGR
UHODFLRQDGRY FRQ OD IOXFWXDFLpuQVaN WHRDAVROId JHMOHN SDUD PLQL
QDWXUDOHVY FRPR OD GLVSRQLELOL&DWED@M blPAb HOORXBPYLEHHQWR GH
ODV LQVWDODFLRQHYV GH 7THUQLXP HOHILNLVWNHQREUIFHD\IREGH LOQFLGHQW

&21(&7,9,'$" "(/ UHVHUYDU HO PHGLRDPELHQWH HV IXQGDPHQWDO SDUD 7HUQL
(1 =21%6 &,5&81 GH VXV RSHUDFLRQHVY DO HPSUHQGHU QXHYRV SUR\HFWRYV
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UHJXODWRULDV TXH SRGU DQ JHQHUDU GD3RV D OD UHSXWDFLuQ
LOWHUUXSFLRQHY GH OD SURGXFFLPQ R UHVSRQVDELOLGDGHYV
ILQDQFLHUDY 3DUD P£V LQIRUPDFLpPQ VREUH ULHVIJRYV
DPELHQWDOHY FRQVXOWH HO “OWLPR IRUPXODULR ) GH
THUQLXP

86,0,1$6 $9$1&(6 (1 (/ &803/,0,(172 $0%,(17$/
< /26 352*5$0%$6 3$5% /$ &2081,'$"

(Q ,SDWLQJD 8VLPLQDV RSHUD XQ &HQWUR GH ORQLWRUHR
$PELHQWDO SDUD JHVWLRQDU ODV HPLVLRQHYV
DWPRVI«<ULFDVY OD FDOLGDG GHO DLUH \ ORV HIOXHQWHV (O
VLVWHPD HVWE FRQHFWDGR FRQ ODV DXWRULGDGHYV ORFDOHV \
IDFLOLWD OD JHQHUDFLpPQ GH LQIRUPHY GH GDWRV HQ WLHPSR
UHDO OR TXH IRUWDOHFH HO FXPSOLPLHQWR QRUPDWLYR \ OD
FDSDFLGDG GH UHVSXHVWD &RPR SDUWH GH VX 3URJUDPD GH
&XPSOLPLHQWR $PELHQWDO OD HPSUHVD JDUDQWL]D OD
SUHYHQFLuMQ GH ULHVJRV HQ WRGDV VXV RSHUDFLRQHV /DV
LQVWDODFLRQHY GH ,SDWLQJD \ &XEDW¥R FXHQWDQ FRQ OD
FHUWLILFDFLMQ ,62 FRQ DoOowDV WDVDV GH UHFLUFXODFLPQ
GH DJXD GHO \ HO UHVSHFWLYDPHQWH \ XQD
HILFLHQFLD GH PDWHULDOHY VXSHULRU DO

8VLPLQDV WDPEL«Q OLGHUD LQLFLDWLYDV DPELHQWDOHYV
FRPXQLWDULDV GH JUDQ LPSDFWR 'HVGH HO SURJUDPD
S8VLPLQDV ORELOL]D KD DSR\DGR OD LQIUDHVWUXFWXUD UXUDO
PHGLDQWH OD GRQDFLPQ GH DJUHJDGRV GH DFHUR OD
UHVWDXUDFLuUQ GH NP GH FDUUHWHUDV \ EHQHILFLDQGR D
PEV GH PLOORQHV GH SHUVRQDV HQ PXQLFLSLRV 3RU
VX SDUWH ORV JRELHUQRV ORFDOHV GHVDUUROODQ SUR\HFWRYV
VRFLRDPELHQWDOHYV LQFOX\HQGR OD UHFXSHUDFLpQ GH
PDQDQWLDOHV QDWLYRV (Q VH GRQDURQ P£V GH

bPLO WRQHODGDYV GH DJUHJDGRV \ VH UHJLVWUDURQ
QXHYRV PDQDQWLDOHY OOHJIJDQGR D XQ WRWDO GH /D
HPSUHVD WDPEL«Q PDQWLHQH SURJUDPDV FRQWLQXRV GH
SURWHFFLPQ GH OD IDXQD \ OD IORUD HQ WRGDV VXV
RSHUDFLRQHV 3DUD P£V LQIRUPDFLUQ FRQVXOWH HO 5HSRUWH
GH 6RVWHQLELOLGDG GH 8VLPLQDYV
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7THUQLXP HPSUHVD VLGHU%“UJLFD LQWHJUDGD FRQ SURFHVRV TXH YDC
SURGXFWRV GH DFHUR WHUPLQDGRV GHILQH HQ HVWD 3RO WLFD VX FI
REMHWLYR GH DOFDQ]DU OD H[FHOHQFLD HQ HO GHVHPSH®R DPELHQWL
(VWD 3RO WLFD DSOLFD D 7THUQLXP \ VXV VXEVLGLDULDV (Q WRGDV HC
FRPSD® D FUHH TXH HO GHVDUUROOR VXVWHQWDEOH GH VXV RSHUDFLF
GLEORJR DELHUWR FRQ VXV HPSOHDGRV SURYHHGRUHV FROQWUDWLV\

(O FXLGDGR GHO DPELHQWH VH DVXPH FRPR XQ YDORU SULPRUGLDO H
° (0O FXLGDGR GHO DPELHQWH \ OD HILFLHQFLD HQHUJ«WLFD VRQ UHVSR!
VXEVLGLDULDY FRPR GH VXV SURYHHGRUHV \ FRQWUDWLVWDV
°3UHYHQLU OD FRQWDPLQDFLpuQ GHVGH OD IXHQWH FRQWURODQGR ORV
RSHUDFLRQHV \ PLQLPL]DQGR VXV LPSDFWRV \ ULHVJRVY DPELHQWDOHYV
° &XPSOLU FRQ OD OHJLVODFLuQ DSOLFDEOH DV FRPR FRQ ORV DFXHUC(
HO FXLGDGR GHO DPELHQWH \ HO FRQVXPR HILFLHQWH GH HQHUJ D
°3URPRYHU OD PHMRUD FRQWLQXD HQ HO GHVHPSH3R \ VLVWHPD GH JH\
REMHWLYRV \ PHWDV HVWDEOHFLGRYV
°, QWHJUDU ORV FRPSRQHQWHYVY DPELHQWDOHV \ HQHUJ«WLFRV HQ WRGHF
°30DQLILFDU \ HMHFXWDU UXWDV GH GHVFDUERQL]DFLuUQ FRQ OD DPELF
SURGXFWRV \ RSHUDFLRQHV VHJY%Q IDFWLELOLGDG WHFQROWJLFD \ FR
°8WLOL]DU ORV UHFXUVRVY QDWXUDOHYV GH PDQHUD HILFLHQWH SDUD FR
°0LQLPL]DU ODV HPLVLRQHYV D OD DWPuVIHUD HQ ORV VLWLRV GRQGH R:
VX UHXWLOL]DFLpQ
°3URWHJHU OD ELRGLYHUVLGDG HQ ORV £PELWRYV GH RSHUDFLpPQ \ FRPS
°$SOLFDU OD SHUVSHFWLYD GH FLFOR GH YLGD \ JHVWLpQ GH ULHVJRV
IDFWLEOH
° ,PSXOVDU OD JHQHUDFLpQ \ HO XVR GH HQHUJ DV UHQRYDEOHV SURG)>
HILFLHQWHYV DV FRPR OD LPSOHPHQWDFLuUQ GH SUR\HFWRV TXH PHMR
IXHUD VLIQLILFDWLYR
° ,PSXOVDU OD FRPSUD GH SURGXFWRV WHFQRORJ DV \ VHUYLFLRV VXV
°3URPRYHU OD FDSDFLWDFLpQ \ FRQFLHQWL]DFLpQ GH ORV HPSOHDGRYV

/D HPSUHVD GHEH SURSRUFLRQDU OD LQIRUPDFLPQ ORV PHGLRV \ UHF
FRPR GH ORV REMHWLYRV \ PHWDV DSR\DQGR GH HVWD IRUPD D OD VX
GHO FRQWH[WR GRQGH VH GHVHPSH=3D

7RGRV ORV QLYHOHV FRQ PDQGR VRQ ORV SULQFLSDOHV UHVSRQVDEO
HQHUJ«WLFR

-XOLR

OEL[LPR 9HGR\D
&(2 7THUQLXP
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2%-(7,928QVROLGDU XQD FXOWXUD VuOL53D RULHQWDGD D OD V

$&&,2:

VHIXULGDG HQ OD HPSUHVD \ H{WHQGHU ODV PHMRUHYV
SUEFWLFDV D WRGD QXHVWUD FDGHQD SH, YRORU.

i, QWHQVLILFDU ODV DFWLYLGDGHV SUHYHAWE Yy BV HilsH
HQ WRGR OR UHODFLRQDGR D ODV DFWLY¥LGDGHV GH DO
13URPRYHU FRQFLHQFLD \ FRPSRUWDPLHQWRY TXH PHMR!
OD VDOXG I'VLFD \ ELHQHVWDU GH QXHVWURY HPSOHDG
G(VWDEOHFHU XQ OXJDU GH WUDELMR OLEUH GH IDWDOLC

\| OHVLRQHV JUDYHYV
e1',&( '( )5(&8(1&,$
‘( $&&,'(17(6 ,)$

i'HVDUUROOR GH XQ SURJUDPD GH FLQFR D*RV VREUH VH
SURFHVRV SDUD OD JHVWLUQ LQWHJUDO GH ULHVJRYV
& HUWLILFDFLUQ GH QXHVWUDY SULQFLSDOHV LQVWDODF
QRUPD ,62 | |
i, PSOHPHQWDFLUQ GH LOVSHFEFLROHYV s@%%%ﬁﬁ%&&sﬁgyz'\(b@
0,QWURGXFFLUQ GH KHUUDPLHQWDYV SUHYHQW.LYDV FRFR
GH WDUHDVU
GOHMRUD GH OD FDSDFLWDFLUQ GH ORV HPSOHDGRV \ FR(
VREUH VHIXULGDG
i'HVDUUROOR GH XQ SURJUDPD GH FHUWLILFDFLUQ GH WI
ULHVJR HQ FRODERUDFLUQ FRQ 7HUQLXP 8QLYHUVLW\
i, PSOHPHQWDFLUQ GH FRPXQLFDFLRQHV,E&Q ODMHY \ UH
VREUH WHPDV GH VHIXULGDG SRU SDUWH SHooDs34UHQF
HYHQWRY FRPR HO '™D GH OD 6HJYULGD®3(581 (1 6,7,26
U,PSOHPHQWDFLPQ GH SUEFWLFDV HUJRGUPLEBY 26 & 3WR 61
XELEDFLRQHYV
i'HVDUUROOR GHO SURJUDPD 3URYHHGRU 6HJXUR
i13DUWLFLSDFLUQ HQ LQLFLDWLYDV GH VDOXG \ VHIXULGE
OD LOGXVWULD FRPR HO 'D GH OD 6HJXULGDG GH ZRUO
0,/
163(&&,21(6 '( 6(*85
< 6%$/8' 2&83%&,21%/

1RWD /DV FLIUDV QR LQF
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7HUQLXP GHGLFD LPSRUWDQWHYV HVIMHVYHRYWLEOGDHVNMEDLQWHIUDGD HQ
FXOWXUD EDMR HO OHPD 3ULPHUR sHYWYXEWXURVRMRRUBEREOMWHD'D (O FRC
SURPRYHU XQ HQWRUQR GRQGH OD WHIKWADRIRVRRVDWUDPHYGMI DOHV V
HQ WRGRV ORV DVSHFWRYV GH ODV ROKWXPIRIPVLREYUHN GG O RY (VWUDWH
GLUHFWLYRY GH DOWR QLYHO KDVWDPF ORYVYHRIHUD 6 RRVORBY SUVEKOWDBGRYV
OD VHJIJXULGDG \ FRQYHUWLUOD HQ XQ YDORU IXQGDPHQWDO

FUHHPRV TXH QR VROR SURWHJHPRV$DQAXHOWALR BEWYRRDOHUQLXP FXHQ
VLQR TXH WDPEL«Q PHMRUDPRY OD SORGEGHRWPHMRAD GHOPOWRUPIXE 6DIHW)
\ HO UHQGLPLHQWR JHQHUDO GHO QHWXFHWKRY L\ODEHH VA RYLIBXQWYBYV \ GHII
FXOWXUD VuOLGD GH VHJIJXULGDG IRFHRMWEBWDNVNERO IGHIQYDOSE \ VHIXULGH
FRODERUDFLPQ \ HO FRPSURPLVR FRHSBUSR\G R RMIUMHE UMY Hta. UMXQWR F
DFFLGHQWHY \ OHVLRQHYV KLIJLHQH \ P«GLFR DSR\DQ HVWH HV

18(675% (6758&785%
*205(51$1=% (1 6$/8' < 6(*85,'$’
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WDQWR D OLYHO 0RFDO Frer FrUSkS Dy WH JX UdyGRG HV XQD
VHIXULGDG ODERUDO HO F Eé‘éLfQDVﬁD%L?F? LDV PERMPERN, F
ORFDOHV GH FDGD XQLGDG GH SURCSEFLMD DOLQHDU QXHVWL

/D 3ROWLFD GH 6HIXULGDG \ 6poxdhVY W ¥ DOKRU JDUDQWL

7HUQLXP FRQVWLWX\H HO PDUFR SU

ELHQHVWDU GH HPSOHDGRYV FOLHQ\L&@IGS%%WW@W%W&HQW}

SURYHHGRUHV HQ WRGDV VXV RSHURFHRQ@'P (”Q/VD)@[P-I@ VLH PSUF

SULQFLSLRY FODYH FRPR OD SUHYHQFLPQ GH OHVLRQHYV

FXPSOLPLHQWR QRUPDWLYR \ OD PHIMFQJIDFHFO@\HQ@DHOVHJXU LGDC

SRO WLFD HQIDWL]D OD UHVSRQVDELOLGDG FRPSDUWLGD GH WRGRYV

ORV JUXSRV GH LQWHU«V SDUD IRPHQWDU XQ HQWRUQR ODERUDO

VHIXUR \ VDOXGDEOH /D SRO WLFD HVWE GLVSRQLE®%b HIGF & 6KHOS

HQ HO VLWLR ZHE GH 7HUQLXP \ DO ILQDO GH HVWH EDS(_)W()Q_CQR5210(17
/74 81" 68)(7<

/D VHIXULGDG HV XQD UHVSRQVDELOLGDG FRPSDUW& &1%

OD RUJDQL]DFLEQ (Q FRQVRQDQFLD FRQ HVWD YLVLJQ" uD

UHFRQRFHU HO FRPSURPLVR \ HVIXHU]R GLDULR GH WRGR HO

SHUVRQDO OD VHJXULGDG VH LQFRUSRUDUE FRPR XQ

FRPSRQHQWH REOLJDWRULR GHO SURFHVR GH HYDOXDFLpQ GHO

GHVHPSH3R GHVGH HO FLFOR GH MXOLR GH D MXQLR GH

3DUD JDUDQWL]DU OD FRKHUHQFLD HQ OD HYDOXDFLuUQ GH OD
VHIXULGDG VH HPLWLp XQD JX D FR{ GV H{IS® BOMDINOAIYONVSEGH VHIXULGI
ORV O GHUHV HVWUXFWXUDGD HQ WRHLF®D PLRYMY EUHDV FODYH
UHGXFFLuUQ GHO ULHVJR HQ DFWLYLGH®HY FGDWHVDSURDFWLYDV \ SUHYH
LPSOHPHQWDFLPQ GH DFFLRQHV SUHPSOWPHRWBELRQ IGBHQGEHRFQBORJ D S
FDOLGDG VREUH OD FDQWLGDG \ R OWWDNWRHOHD SUHQGL]DMH
LQGLFDGRUHYVY UHDFWLYRY GH HYHQWRWVFUBWHY DY @ HVHSIXE D FH-UQO\XPRIS D |
OD HILFDFLD GH ODV DFFLRQHV SUHBR®WURBYVRRGH ODWHOUW RVGEHHFFLu
HYDOXDFLpPQ HVWEQ GLVH3DGRV HVSHFHAWDYPIQWH SDUD

IRPHQWDU XQ HQIRTXH FHQWUDGR HRWH BUIDHFLHQFEHQFRQWUDWLVWDV H
PLWLJDFLUQ GH ULHVJRV HQ OXJDU GH KL@PDVUMED ¥ XGHV WDOXHDRWXYDFLRQ

D ORV HYHQWRYV
SHFLHQWHPHQWH OD HPSUHVD KD U

SDUD LGHQWLILFDU \ DERUGDU ODV
(675%$7(*,$ PD\RUHV \ HYHQWRYV GH DOWD VHYHI
PRGLILFDQGR HO IRFR DQWHULRU FF

/D VDOXG \ VHIXULGDG KDQ VLGR GXWHB®WHFERRP® MM FRER XI® *QGLFH G
SXQWR FHQWUDO GH OD DJHQGD GH VRVYWHPLERELED & AUHFXHQFLD GH
7HUQLXP HYROXFLRQDQGR FRQWLQXMPOER CHLHRGR) &3°

UHYLVDGDV SDUD LQFRUSRUDU ODV PHMRUHV SUEFWLFDV \ ORV
FRQRFLPLHQWRYV DGTXLULGRV D SDUSML\WWEHIP®D X-QEHUEBPGR. GH JHV WL

/RV FRPSRQHQWHY FODYH GH HVWD HWWQ DXWH WLH QB FPOX\HYWHPD ,QWHJ
6LVWHPD XQLILFDGR GH JHVWLPQ GH6EDXVWHEDULEL EBBOXG 2FXSDFLRQDO ¢
*HVWLHQ GH OD VHIJXULGDG HQ SURFHAVROHPHQWDGR HQ WRGDV VXV RSH
,QYHVWLJIJDFLUQ GH DFFLGHQWHV \ J5DWDUPODG B QM EMIRYWD DSOLFDFLuQ F
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PHWRGRORJ DV \ SURFHVRV 6H KDFH®@ DWGLWRURMHSH U LG IEADMQHV WD U
GH ORV SURFHVRV SDUD LGHQWLILFDPHQXDFBIVHRIRHIWERVY DIFGHW R GH ¢
PHMRUD GHO VLVWHPD GH JHVWLRQ &b ¥H*¥U LG DD\ 3HRURIQWLERUOD VHI
HO FXPSOLPLHQWR GH OD QRUPDWLYRRQRHTLE LEHow G FHRY FRPSUHQGH
HPSOHDGRV \ FRQWUDWLVWDV HVWEQ FXELHUWRY SR Y HP RV R o H v

GH JHVWLMQ GH VHIXULGDG GH OD HESUHYD ' | 0F L GHOWHY FRPR LOFH:

(O 6LVWHPD GH *HVWLEQ GH 6HJIXULGHBRVASLKS BSBEIRYBY TX PLFRV

GH OD HPSUHVD HVWE FHUWLILFDGR EDYWMBRXG¥ ORRLP D .62

(Q GLFLHPEUH GH HO GH ORV HPSOHDGRV \

FRQWUDWLVWDYV WUDEDMDEDQ HQ LJd?WHR&EHELR &HVIHERNY FHU wH | VHE KULE
.62 WDQWR HQ RSHUDFLRQHV GH RRREREFVHQPEK IDHHUR ODV PHMRL

FUXGR FRPR HQ ODV GH SURFHVDPLHGWRYWHXWX YD HQUW RUQR D WUHRHV
WHFQRORJ D LQVWDODFLRQHV \ SHI

ILQDO HV DOFDQ]DU OD H[FHOHQFLD
*HVWLpPQ GH OD VHIXULGDG GH SURKUMRVYBGLVFLSOLQD RSHUDWLYD

SURFHVRYV
/D VHIXULGDG GH ORV SURFHVRV HV SULPRUGLDO HQ OD

LQGXVWULD GHO DFHUR \D TXH VLUYH SDUD SUHYHQLU DFFLGHQWHYV

6,$662 02%,/(
0(-25$6 (1 /$ *(67,+1 '( /$ 6(*85,'$" (1 7(51,8¢(

&RPR SDUWH GH VX HVYWUDWIBH. B HFH. VILRS BV | LFOHFRAQ 7HUQL X
7HUQLXP ODQIJpM 6,$662 ORELOM VX QIK BWE R D/PILLG 'Y WD QGRL JTAVDL >
TXH PRGHUQL]D OD JHVWLUQ VERIGDN DHNXMEGBPIBFLRQHY H[FHSV
SHUPLWLHQGR D ORV HPSOHRGRWFPRIXQWRREBY FRPR\VEHBRD W
ORV SURFHVRV GH VHJXULG D5H HIQV WXUROT X RIEH PRRURQ VER $ERU
OXJDU (VWD DSOLFDFLpQ Pp&R®O SRHMWRIL ©QW R H[H EX OR G BXGWL
UDSLGH] HQ ODV HYDOXDFLRBRHNVKGHR UGHVIDRMDARQ DOHUWDV
GDWRV HQ WLHPSR UHDO TXH IDFLOLWDO UHVSXHVWDV
SURDFWLYDV

'LVH3DGR SDUD WRGRYV ORV QLYHOHV GHO SHUVRQDO
LQYROXFUDGR HQ VHIJXULGDG LQGXVWULDO HMHEXWLYRYV
JHUHQWHVY HTXLSRV GH VHJXULGDG \ SHUVRQDO GH
PDQWHQLPLHQWR HQ RSHUDFLRQHV HQ $UJHQWLQD %UDVLO
&RORPELD *XDWHPDOD O«[LFR \ (VWDGRV 8QLGRYV

6,$662 ORELOH IDFLOLWD OD JHQHUDFLHQ GH UHSRUWHV GH
HYHQWRY DXGLWRU DV VHJXLPLHQWR GH KRUDV VHJXUDV \
DERUGDMHY SRVLWLYRV GLUHFWDPHQWH GHVGH XQ WHO«IRQF
LQWHOLJHQWH PHMRUDQGR OD FDOLGDG GH ORV GDWRV \ WR
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/ID HPSUHVD LPSOHPHQWD FRQVWDQWIDP&RPALN R HGL 6IBDYXULGDG \ OHGLRD
SUHYHQWLYDV HLQFRUSRUD D VXV SGUHRFFIHHGLP LHQWRD OADY XQD UHYLVL U
UHFRPHQGDFLRQHY GH VXV DVHIXUDKIRBDVLOHGHBIOHSO®Y) GH DFFLpPQ SUR
FDUD DO IXWXUR HVWDPRV LPSOHPHO@MWNQGFRHXCDS\OAMWXDFLpPQ R HYHQWR
HVWUDW«JLFR GH FLQFR D3RV TXH LQWHIUDGORKBY REMHWLYRYV GHO
HTXLSR GH VDOXG \ VHIXULGDG FRQ ORV GH ORYV

GHSDUWDPHQWRY GH PDQWHQLPLHQYYWRVHVSVUR SKO\DRQVHEDOHLYD D FDER GH
SUR\HFWRV FRPR OD LPSOHPHQWDFLXQDGSODEDVWMIRUPY GH 6HIXULGDG \ 6
SURWHFFLpPQ HVWDQGDUL]DGDV HQ WHRHH/DW QREUD/GDVLQWHUQDPHQWH T
LQVWDODFLRQHY GH WRGDV ODV UHXHWHYP LHH-:EHWBVT XMHARBO %D OD URE:
SHUIHFFLRQDGR QXHVWURYV SURFHGICPH DEWIRM GH WQELEIOHVUDREHHQWD LP S
ULHVJRV PHGLDQWH OD LQWHJUDFLuURRQHE MO P NW RERRWOR FXP HRHAZQ ORV SI
7LH\ HO SHUIHFFLRQDPLHQWR GH ODMWH&HYD Q WIHVQ VWD SHH@ DVOHR GH HYFH
LOQYHVWLIDFLPQ GH LOQFLGHQWHY UHOUOOFLRDG B\HERL)Y BPOWR GHWHUPLQL
VHIXULGDG GH ORV SURFHVRYV DQEOLVLYVY TXH UHTXLHUH OD KHUUD

(Q FDVR GH HPHUJHQFLD OD HPSUHVD FXHQWD FRQ XQ
SURFHGLPLHQWR FRUSRUDWLYR SDUD XQD UHVSXHVWD UESLGD (O
SBURFHGLPLHQWR GH *HVWLuQ GH &ULVLVY WLHQH FRPR REMHWLYR
SURSRUFLRQDU XQD JX D LQWHJUDO SDUD GHVDUUROODU
LPSOHPHQWDU \ PDQWHQHU HVWUDWHJILDYVY HIHFWLYDV GH JHVWLHQ
GH FULVLVY PLQLPL]IDU ORV HIHFWRYV QHJDWLYRV \ DFHOHUDU OD

UHDQXGDFLUQ GH ODV RSHUDFLRQHVIIRPRWREFORORY (HV S |

SURFHGLPLHQWR GHVFULEH ORV WLSRV GH FULVLVY ORV FULWHULRV GH

HVFDODPLHQWR \ UROHV \ UHVSRQVDELXLEPEI GIRo RiFXebjoU H X

FODYH SDUD JHVWLRQDU \ UHVSRQGHU HIHFWEYDPHQWH D ODV

FULVLV $GHPE£V HQIDWL]D OD LPSRUM/QFFL[LC@ P-PQ/PVV;HDHQ H C

SURDFWLYDVY HO FXPSOLPLHQWR GH ORY UHTXLVLW

UHJXODWRULRV \ XQD FRPXQLFDFLuQGCI-E'UD?\MLLI;@SLD%PNH LG(; G I

SbUub SURWHJHU DO SHUVRQDO ORV DFWLYRV \ OD UHSXWDFLpQ

OD HPSUHVD 7DPEL«Q GHILQH OD FU@H“@DXQ\]&@PBNYHG DG

&ULVLY UHVSRQVDEOH GH PRQLWRUHDU FRRUGLQDU ORYV

HVIXHUJRV GH UHVSXHVWD D 0DV FUL@LP) \/ OHVLRQHV O
 QYHVWLJIDFLuQ GH DFFLGHQWH\H P WLER\GD u MW . vO L] D
/D GLUHFFLUQ GH 7HUQLXP VLIXH suRWRkfFOXVUWIR VFRE LV S R c

FXDQGR RFXUUH XQ DFFLGHQWH R LQFLGHQWH HQ HO OXJDU GH
WUDEDMR GH OD HPSUHVD LQGHSHQELRFRPHEHI VHI @H@EH U ODV
JUDYHGDG GH ORV GD3®*RV R OHVLRQHV /D UHFRSLODFLUQ GH

GDWRV \ HO DQE£OLVLV GH KHFKRV VRJe| %O CF RV RFDER SRU

HTXLSRV PXOWLGLVFLSOLQDULRY FRQ OD SDUWLFLSDFLpQ GHO
GLUHFWRU UHVSRQVDEOH GHO £UHD LQYROXFUDGD /D GLUHFFLUQ
XWLOL]D WRGRV ORV UHFXUVRV GLVSRQLEOHV TXH SXHGDQ
FRQWULEXLU D OD FRPSUHQVLUQ GHO HYHQWR LQFOX\HQGR OD
PHWRGRORJ D GH $Q£0OLVLVY GHO fUERO GH &DXVDV 5D7]

8QD YH] LGHQWLILFDGDV \ FRPSUHQGLGDYV ODV FDXVDV OD
HPSUHVD LPSOHPHQWD XQ SODQ GH DFFLuUQ HVWUXFWXUDGR HQ
WRUQR D XQD MHUDUTX D GH FRQWUROHV (VWH SODQ VH SUHVHQWD
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'"HILQLFLUQ GH SODQHV GH VHJIXPUEDEYPQ WREDYWX GIHDHFWLYLGDG

IXH DVLIQDGR D XQR R PE£V GLUHFWR
LQVWDODFLRQHV GH 7HUQLXP GLUHFWDPHQWH UHVSRQVDEOHV GH

(Q VH UHGLVH:DURQ ORV SODQH XCY ,f L§ OLGDGF;V )L(QFOX\HQ
WUDQVYHUVDOHV D ODV LQVWDODFL DB\)NBER’E‘?LUR%H

OD HIHFWLYLGDG GH ODV LQLFLDWL § JLFDV

HVWDEOHFLY XQ QXHYR PDUFR GH U @LL @é GRV|

FRQ XQD KRMD GH UXWD HVWUXFWX \S} UROO
H

UHVXOWH HQ OD GHILQLFLpQ GH
LPSOHPHQWDFLuQ HQ WRGR 7HUQLX URRM HITHFWL

/(&&,21(6 $35(1','$6 '( /26 (9(1726 '( 6(9(5,'S$"
3/$1(6 '( 6(*85,'$" 75$3169(56%/(6 $ /$6 ,167%/

&RPR SDUWH GH QXHVWUD H VEDUID/FH SHDFIEWMQUD \RKYYADDOOKHDAH. W @D
JHVWLUQ GH HYHQWRYV GH 6HDHFWAEDIHV HQWDPR B EoHD QDR SX
FRQ XQD KRMD GH UXWD LQW H HWIDQ XTFX 18 QLLOFHI HWA X D & K @ WHLWL
FODYH FDGD XQD FRQ UHVXOSWDEGRM. FDVWUDPHQWH GHILQLGR\

ORQLWRUMR FLUQ GH KHUUDPLHQ
'LDJQuVWLFRRPBWUHIQHAHQ GHVIRDAWFMXEDRYLEDE D ODUJR SOD]
GH ORV HYHQWRY GH 6HYHULGBGUDPQWQW DYE®H PR@OXPEFH RC
LQLFLDO GH OD VLWXDFLpQ 9IE® IGH VA YQ ®HALYROPX® DU
GLUHFWULFHVY GH LPSOHPHQWDA.RQGD UQMLGR\GR U B ¥ OB QI R
'RFXPHQWBFRBQODFLUQ GH LGBI® &RPEMWQ GHRO® IBMARGH 6HJIXUL
GH H[SHUWRV \ DQ£OLVLV FRPSJQD WP YKRD (£ \MOHIDIEAH L HHO W R
SURFHGLPLHQWRY \ R PHMRUWR @ XfF WL RDR JGJHD R DYBI@X DO DFR
GHILQLFLRQHV WHFQROPJLFDV
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IRV ~ SODQHV FXEUHQ £UHDV FODYH FRPR *U%D 6HJXUD
6HIXULGDG HQ 9HK FXORV \ HTXLSR PuYLO 7XEHU DV

(VWUXFWXUDV \ 2EMHWRV TXH FDHQ OHWDO &DOLHQWH

5LHVJR (O«FWULFR 30DQ GH 3DUDUUD\RV 5HFRFLGR

'"HFDSDGR \ 30DQWD GH 5HJHQHUDFLPQ GH fFLGR +RUQRYV

6HIJXURV 30DQ GH (PHUJHQFLDV *D\BH$ 1$BLI(D6\(*85,'$" $&7,926

(ISORVLUQ \ 3UHYHQFLUQ GH .QFHQGLR3/(0(17%$'26 (1 /$6 ,167$/$8&
$GHPEV OD HPSUHVD FRQWLQ¥%D PR(;(L:LV)Igé‘I%aéR(AOfS'iJ(F&JQJI—l&/g.7’&$6

\ DVHIJXUDQGR HO FXPSOLPLHQWR HQ RWUDV £UHDV HQ FXUVR
LQFOXLGD OD +RPRORJDFLpQ GH (TXLSRV GH BURWHFFLMQ
SHUVRQDO (33 6HJXULGDG 5DGLROMILFD \ $OPDF«Q

6HIJXUR

$FWLYLGDGHYVY SUHYHQWLYDV

7HUQLXP GLVH:D DFWLYLGDGHV SUHPHOWE vB ¥ (& 6 68L8wEi 8685 'S
\ PLWLJDU ULHVJRV SRWHQFLDOHV DOW Y, G, TXH( B8R ErRDYEHFASDH6 (1
HQ LQFLGHQWHY R DFFLGHQWHYV 7UDV UHYLVDU ORV SURFHVRYV
SUHYHQWLYRV OD HPSUHVD VH FHQWUD P£V HQ OD FDOLGDG GH

ODV KHUUDPLHQWDV TXH HQ OD FDQWLGDG GH DFWLYLGDGHV \
UHSRUWHV (QWUH ODV PHGLGDV SUHYHQWLYDV GH 7HUQLXP VH
HQFXHQWUDQ ODV VLIJXLHQWHYV

,QLFLDWLYD +RUD GH 6HRX UL GH&NWHGLRDPELHQWH

UHDOL]DQ YLVLWDV D ODV £UHDV RS HMUHDOWLYIDV¥DOFH 0D E S GDAWDWVRUHYV (
GH SURGXFFLUQ (VWD LQLFLDWLYD Wow @i HRFZSIUNVIOKY UHGREODGR VXV
SURSUVLWRY FRPR LGHQWLILFDU FRPGRQWDIREBHQWRMDOHY GH SRVLEOH:
VHIJXURV TXH SXHGDQ UHSOLFDUVH HOQWILOHBBGWWNY \D KD UHJLVWUDGR
LQVWDODFLRQHV \ DERUGDU DFWRV BHIMNMMXDFLRRWORQPROUOWURBDGRYV $
PHGLDQWH XQ GLEORJR DELHUWR FRQURRWM HPISPOYIH\G REDADUHUDY EORTX!
DIJHQGD GH OD YLVLWD VH GHILQH SUROIDAHQOYHW GHHEKLSRY PuYLOHV
LQFOXLU OD REVHUYDFLuUQ \ HYDOXDFLuQ GH IDFWRUHV FRPR

HO FRPSRUWDPLHQWR GH ODV SHUVRQBY p®PYFRE & bR BKR GP T B QM
GH VHIJXULGDG OD SUHVHQFLD GH SYHFY¥H¥REHVOBHGHWHUPLQDFLUQ GH
DFFLGHQWHY HQ HO £UHD OD GLVFLRGbARDRIFHHURMWEY B D PBYFLDQ GH V
DFWLYLGDGHV FU WLFDV &DGD O GHlRG{EHHUBDRLEXKRURERQVWH XQ ULHVJIF
Q%PHUR GHWHUPLQDGR GH YLVLWDV5R@WPHK GH 7DUHDV D\XGD D SUHYH!
GH OD IDOWD GH XQ FRQWURO HIHFV

SHYLVLRQIBG HWDIGWMD ODV QHFHVMHDRUVGDG SUHYLDPHQWH LGHQWLI
HVSHF ILFDV GH FDGD £UHD SDUD JDIRP\WMW D WHHE OX ¥ X PSS HRAWR WRUUDP L
GH ODV SROWLFDV SURFHGLPLHQWRW R RSYEFEMU DY RGHWUSHEDMDGRUH V
SHUWLQHQWHYV (O D®R SDVDGR VH WHUWVRODBGREYNDWHFRQGLFLRQHV GF
UHYLVLRQHV GH VDOXG \ VHJIXULG D GRIFMEF IGRHED BDYFRYEH P OD REXUUF
LQLFLDWLYD IRUPDO +RUD GH 6HJIXUD®NR \ULH&UR $SRELHQWHJILVWUDPRYV
UHSRUWHV HO GH ORV FXDO

ULHVJRVY SRWHQFLDOPHQWH DOWRYV
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7(&12/2*+$ 3%$55 /RV GURQHV VH XWLOL]DQ SDUD UHDOL]DU LQVSHFFLRQHV \ OOHJ|
0,1,0,=%$5 5,(6*26 DFFLGHQWHV \ SULRUL]DQGR OD VHJXULGDG

(YDOXDFLRQHV /DUHKREDMVIDOKW XUWEHOWR SLGHERQWDFLUQ GH WHFQROR.

R F
IDFWRUHVY GH FRPSRUWDPLHQWR FR\PIBD(?;Q_élzv\)/bL[PIf_'Féu@SUFﬁIbGL]DMH
FROWULEX\HQ D FLHUWRY DFFLGHQWHY (VWD KHUUDPLHQWD

W
FRQVLVWH HQ HYDOXDU HO HVWDGR GibRR Y R Vv R RYHIYRG Hh
VXV WXUQRV ,QLFLDOPHQWH VH FH@WHRUHY HRBVUMNSEERMERGRETR'sHuDV
TXH UHDOL]DQ DFWLYLGDGHV GH DOWRsH{ ¥ IR0 (PoHRAIRV XK KXxPDQR VLJ
HOHJLGR HV XQD 3UXHED GH 3UHSDUDJLy BBV YHOOHE Ho SLVRb 31
GLDULDPHQWH D ORV RSHUDULRV XW bGPV HYI$S HWRYR opbpPLODGR
QRUPDOLIDGDV H LQWHOLJHQFLD DUMLEKLAOHS DUD HXRDRPEBW YRobPRY
HVWDGR JHQHUDO OLGH SDUEPHWURYyERRR, FRBWHE DR XWRULIDGD
LPSXOVRV HO WLHPSR GH UHDFFLUQp P, P\ AR AR, DV \ FDUURY GE

FRQFHQWUDFLUQ D OR ODUJR GHO W{H§wR p&XRHE MiW-Y\fFo "' boPDFHQH
JDUDQWL]DU TXH ORV WUDEDMDGRU H i ¥ g RRRHQWDOPHQ W H

SUHSDUDGRV \ FROQFHQWUDGRY SUHYLQLHQGR HIHFWLYDPHQWH

SRVLEOHV HYHQWRV (VWD KHUUDPLEQW®: YV Wik pRRWKOREWBWHE WHFEQRO
RSHUDWLYD HQ %UDVLO \ (VWDGRYV 891 GR b 4Rk UTRP B i1 A v IRINPM 1o GH
LQVWDODFLRQHV GH SUJHQWLQD &RQOREEWR vV X BHYHHDF lwDFLEQ GHO ¢

O«[LFR 6DOXG \ 6HIXULGDG 2FXSDFLRQDO ,
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QXHVWUDV RSHUDFLRQHY KHUUDPLH
$QDO WLFD GH 9LGHR GURQHV SDUL
DVLVWHQFLD UHPRWD GHO GHSDUWL
PDQWHQLPLHQWR VLPXODFLRQHV G
ULHVJR \ UHDOLGDG YLUWXDO

/D DQDO WLFD GH YLGHR DXWRPDWL
FROWLQXDPHQWH QXHVWUDYVY RSHUD
DFWLYLGDGHY HQ WLHPSR UHDO FRC
VHIXULGDG HVWDEOHFLGRV $0O GHW
DFWLYDQ DOHUWDVYV GH LQPHGLDWR
OD SODWDIRUPD 6,$662 $ SDUWLU G
HPSUHVD WDPEL«Q FRPHQ]u D XWLOI
SDUD UHDOL]DU DXGLWRU DV (VWD\
HVSHFLDOPHQWH ““WLOHV SDUD DFF
FXEULU GLIHUHQWHY WXUQRV \ REV}
LOQFOXVR DTXHOODY HQ ODV TXH OD
SRGU D LQWURGXFLU XQ ULHVJR DG
DXGLWRU DV FRQ FEPDUD QR HV UHF
SUHVHQFLDOHYV VLQR DPSOLDU QXH
VH UHDOL]D HO WUDEDMR P£V DOOE£
GXUDQWH ODV YLVLWDV UXWLQDULD
IHEUHUR GH VH LQWURGXMR XQ
SODWDIRUPD 6,$662 SDUD UHJLVWUL
LOQVSHFFLRQHYVY FRQ YLGHR

$GHPE£V OD WHFQRORJ D QRV D\XGD
SDVDGRVY OHGLDQWH WHFQRORJ D
DQDOL]DPRVY HYHQWRY GH DOWR ULF
FDXVDV HLPSOHPHQWDU PHGLGDV S
XWLOL]DPRVY OD UHDOLGDG YLUWXDC
WDUHDV SHOLJURVDV \ DFWLYLGDGH
OD RSHUDFLpQ GH HTXLSRV PuYLOH\
ORFRPRWRUDV \ JUYDV

,QLFLDWLYDV GH HGXFDFLuQ \ F

/ID HPSUHVD VH FRPSURPHWH D FDSCLC
FOLHQWHV \ SURYHHGRUHY HQ HO X'
GH JHVWLpQ GH 6\62 GH OD HPSUHVIL
FRQFLHQFLD VREUH ORV ULHVJRV TX
WDUHDYV

7THUQLXP 8QLYHUVLW\ RIUHFH XQD D
GH FDSDFLWDFLpQ HQ 6\62 (Q P
HPSOHDGRV \ FRQWUDWLVWDYV UHFLI
KRUDV GH FDSDFLWDFLuQ HQ WHPDYV
HQ ORV SURJUDPDV GH 6\62 \ PHGLG
THUQLXP

5(&212&,0,(172 '( :25/'67((/
,1129%$&,°1 (1 6(*85,'$
0(',$17( 52%7,8&% (1 ¢

(Q THUQLXP UHFLELp HO 5
([FHOHQFLD HQ 6HJXULGDG \ 6
VX LQLFLDWLYD GH DXWRPDWI
‘"HVGH THUQLXP %UDVLO K
WHFQRORJ D UREpPWLFD HQ VX
FROQWLQXD SDUD HOLPLQDU Ol
WDUHDV GH DOWR ULHVJR

IRV URERWY DKRUD UHDOL]DQ
FRPR OD PDQLSXODFLpQ GHO
DSOLFDFLpPQ GH SROYR GH FRI
OLPSLH]D GHO ODGOH VKURXG
WHPSHUDWXUD \ GH KLGUMNJHC
DSHUWXUD GH ROOD FRQ ODQ
TUDGLFLRQDOPHQWH FDGD Pf
UHTXHU D GRV RSHUDGRUHV C
FRRUGLQDGRU

*UDFLDV D OD DXWRPDWL]DFL|
UHGXFLGR HQ XQ RSHUDGRU S
VLIQLILFDWLYDPHQWH OD VHJ
H[SRVLFLUQ D SHOLJURV FRPR
H[SORVLRQHV FDORU H[WUHP
LOQQRYDFLUQ QR VROR PHMRUL
WDPEL«Q OD HILFLHQFLD RSHLI
LQYLUWLHQGR HQ UREPWLFD \
FRPR SDUWH GH VX FRPSURPL
DFHUR VRVWHQLEOH \ VHIXUD
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$GHPEV HTXLSRV GH (+6 \ 7THUQLXP 8QISHHUDGERM KORY SURFHVRV HIHFWL
GHVDUUROODGR XQ SURJUDPD GH FHHUNGLYHDUIFLRY HQFRBRDE&R RMQ
DFWLYLGDGHY TXH LPSOLFDQ DOWRY ULHVJRVY FRQ HO REMHWLYR GH
DVHJXUDU TXH VUOR SHUVRQDO HVSHEHR FWADPBE GWH WDSLRH WBRERRQRFLP!
UHDOLFH ODV WDUHDV UHTXHULGDV FRPSDUWLGRY SRU XQ JUXSR GLYHU
GLUHFWRUHV \ JHUHQWHY GH WRGD
(O SURJUDPD LQFOX\H FKHTXHRV P«@FHNMRWYR QHWYRYWXDOHYV \ SUHVHQFLD
HVSHF ILFRV HQWUHQDPLHQWR HQ H@ BXHYW®RREH Q\RMDEDVMWRLFXQDQWHYV
HYDOXDFLuQ ILQDO TXH DXWRUL]D DSORW HROS OHGIBRLY] DRKLDRHFOXOBQYGR O
WDUHDV $FWXDOPHQWH OD FHUWLIWRDAFALUMVHVHREMMIAOBDWRRERGHDWDOD F
RSHUDGRUHVY GH ORFRPRWRUDV PRO@WDEPHYDWQ\HOP¥LWW GH OD VHJX
FRPR SDUD WDUHDV GH PDQWHQLPLQUWRWWADDEDDRELKQ INEWDWDHRWHQ
HVSDFLRV FRQILQDGRV ULHVJRV HOMPWOHBRBRVY §FRBMGLIPW HQW/RW
GH EORTXHR HWLTXHWDGR (O SURFHVR GH FHUWLILFDFLuQ

UHTXLHUH XQD UHFHUWLILFDFLpPQ SHWRSUFPPIRROGHE oP*DOWD GLUH
VHIY%Q OD QDWXUDOH]D GH OD DFWLY, \ QRUPDWLYD ORFDO
HTERWL YD

$GHPEV OD HPSUHVD KD GHVDUUROQDGR G c% \[, T

GHILQHQ ODV PHMRUHY SUEFWLFDV v %D DE VB&%VP7HVU§|_L|XVPHIT
GLIHUHQWHY JUXSRV FRPR OD JX D ﬁ\/\FH Iﬁ%%’_& §€L 0 :
HV XQ UHFXUVR YDOLRVR TXH GHVF CPF!S R SI%U L H

$1),75,°1 '( /$ &21)(5(1&,$ '(/ *5832 7(&+,17
(/ &203520,62 '( 7(51,80 &21 /$ 6$/8' 2&83%$&

(Q DJRVWR GH 7HUQLXP RWILDRQLWHPD WHQFEBXMHURQ OD SL
HGLFLuQ GH OD &RQIHUHQFL R FX5 B B OX@GDDAXS DFDR RFQRMFELHQW L
GHO *UXSR 7THFKLQW HQ HO &DDXGRPEIQ\ERQYHOBLRIOWWLUQ Gt
GH %XHQRV $LUHV $UJHQWLEDHQWR YHHDNRUBHXHXL EMPSURPL\
SURIHVLRQDOHYV GH 7THUQLXPHQWRDQRVOBRRSDWDPREY VHJIXUR |
&0 QLFD 1RYD 7HFKLQW ( & BYUWRQGDVD MHQROYDRARODERUDFLY
+XPDQLWDYV SDUD FRPSDUWLU EXHQDV SUEFWLFDV \
H[SORUDU HQIRTXHV LQQRYDGRUHV HQ VDOXG

RFXSDFLRQDO

/D FRQIHUHQFLD SURPRYLH HO LQWHUFDPELR GH
FRQRFLPLHQWR VREUH HVWUDWHJLDV SDUD PHMRUDU OD
VDOXG \ OD VHIJXULGDG HQ HO WUDEDMR /D 'UD (OHQD
$]JROLQL GLUHFWRUD GHO +RVSLWDO +XPDQLWDV
SUHVHQWHM HVWUDWHJILDVY GH YDFXQDFLuUQ SDUD HO
SHUVRQDO VDQLWDULR EDVEQGRVH HQ VX H[SHULHQFLD
FRQ &29,' HQ ,WDOLD
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/ID DIJHQGD LQFOX\H YLGHRYV DUW FXYVIRMV\XBDOMHYWRM BRD WO GBIWLHQHQ
GH OD 6HIJXULGDG HQ HO FHQWUR GHSVXYNHGEWRRWHUDD G FRPSURPLVR C
FRPXQLFDFLUpQ VHIXULGDG LQGXVWULDO

(O "D GH OD 6HJXULGDG GH 7HUQLXR D THKMHS VH WH VOPJBL«Q SUHVHQWD 5X
DQXDOPHQWH HQ MXOLR FRPR UHFR U3D BWRIXILR. GBIGX X QUDWIDFLR GH GLE
DFFLGHQWH RFXUULGR HQ OD SODQWIXSKHYUWRBHVQGH«LERQWD \ VXV HT
HO IRUR LGHDO SDUD FRPXQLFDU PHQNPDGNVFOBEPB\D GHRGHDIROLGDG \ VL
RUJDQL]JDFLEQ UHVSHFWR D OD SULRORGDHG K FOLI M HIX WDLOB/MEE GLUHFF L
DOLQHDU QXHVWUD YLVLEQ GH VHIXBURDGDPD HQ OD HPSUHVD HQYL
FRUUHR HOHFWUUQLFR D PEV GH
'XUDQWH HO HYHQWR OD HPSUHVD RWIIHUHY UHXRLERW\GM (+6 UHDOL]D!
PHVDV UHGRQGDV VREUH JHVWLUQ GHUHER\S VB LRQHWDRQWNUDFWLYDV |
GHVHPSH3R HQ 6162 GXUDQWH HO D3R{QDMHYDRE WRDARKWBIDW GH VHIXULGI
QXHYDV DFFLRQHV SDUD VHJIXLU PHMRWH@GRORE DRD GDREO D QRVORU WHP D\
(O HYHQWR HVWE SUHVLGLGR SRU HOHRSDBBGRMIQLXP \ ORV
DOWRV GLUHFWLYRV GH FDGD XQLGDG GH QHJRFLRV (Q
PEV GH SHUVRQDV SDUWLFLSDURQ WHH\HARFLRE PEHRWER BWUDWLVW
HQ UHXQLRQHV
7HUQLXP SURPXHYH DFWLYDPHQWH ¢
\ REMHWLYRV GH VHIJXULGDG HQWUH
VXV FRQWUDWLVWDV 3DUD ORJUDUC
LPSOHPHQWDGR GLYHUVRV SURJUDP
UHXQLRQHV FRQ ORV SULQFLSDOHV
FRQWUDWLVWDV \ OD SDUWLFLSDFL}
WDOOHUHV GH 6162 GH THUQLXP $G|
LPSOHPHQWDGR XQ SODQ GH PHMRU
HVSHF ILFDPHQWH GLVH3DGR SDUD ¥

(035(6%6 &2175%$7,67%6 EDVD HQ ODV PHMRUHV SUEFWLFDV |

)8(521 $8',7$'$6 (1 686 352*5HQYLILFDGDV PHGLDQWH OD HYD(
ReS,H DFLF?QHV HQ GLYHUVRV VLWLR\

'( 6$/8' < 6(*85,'$' 2&83%&,21%/pkpL5

-8/,2 '( < -81,2 '(
'"HVGH MXOLR GH KDVWD MXQLR C
DXGLWRU DV GH ORV SURJUDPDV GH
FROQOWUDWLVWDY HQ FXDWUR SD VHV
HORJLDGDV SRU ODV PHMRUDYV UHDC

,QLFLDWLYDV GH VDOXG RFXSDF

(O35(6$6 &2175%7.67%6 THUQLXP GHPXHVWUD VX FRPSURPLYV
; EDMR VDOXGDEOH PHGLDQWH Ol

)8(521 (/2*’$ 26 325 686 O(-2£/§§JUDPD LOWHJUDO GH VDOXG RFX
SHULPGLFDPHQWH DFWLYLGDGHV GH
ULHVIJRVY GHQWUR GH QXHVWUR VLVYV
SDUD HYDOXDU \ JHVWLRQDU ORV Gl
SXHGHQ DIHFWDU OD VDOXG GH ORYV
LQFOX\HQ FRQGLFLRQHV TX PLFDV I
HUJRQUPLFDV \ SVLFROMWILFDV DVRF
ODERUDOHYV
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7THUQLXP FXHQWD FRQ XQ SURJUDPD'@HBDQHOD @EVDHEBHFDILFD OD HPSL
6DOXG \ &RQWURO O0«GLFR SDUD OD BWHRBOUPIPHL 6H GO FHRERIOQHWRIDV FRQ
GH VDOXG RFXSDFLRQDO \ HVWXGLRWVDPQ®IHKRAWDXQXWPELHQWH GH WUDED
HPSOHDGRV (O REMHWLYR HV FXPSOQAURERY ORDNHPIPHIXAHWL]IDU QLYHOH)
P«GLFRV RFXSDFLRQDOHYVY UHTXHULGRMQHIMD OMHQRHNIRBGOVRALNY LOQVWDO
DSOLFDEOH PRQLWRUHDU OD VDOXG GH ORV HPSOHDGRYV
H[SXHVWRV D ULHVJRV HVSHF ILFRV /DDHMESQUMYVD B UTURK PR\ DFWLYLGDGHYV
HPSOHDGRV HVW«Q HQ FRQGLFLRQH\ GRIGXHPDILOD Y KD@W DN UNBANILEXFL
DVLIJQDGDV EULQGDU DFFHVR YROXGWRUDR CHQ28RHQEM ODV LQVWDODF
P«GLFRV HLPSOHPHQWDU FDPSD3DV BRWLYHQ@GDIGHW EDEMGIDAHY  7DPEL«C
HQ GDWRV HVWDG VWLFRV /D HPSUHMD DEMNHQD FEKBHKARYVXPLU GURJID
P«GLFRV REOLJDWRULRY VHIYQ ORVSXHGODY IDNRFVWIDH) OX UHQGLPLHQWR
OHJLVODFLpQ ORFDO \ RIUHFH FKHTXWRWHBKBUFIRYPHROQRYWDULRYV
DQXDOHVY FRQ HO REMHWLYR GH PHMRUDU OD VDOXG GH ORYV
HPSOHDGRV H LGHQWLILFDU HQIHUPRBOGDDB HWD UV DQMHHADRQHY FXPSOLPLHQW
FRPXQHV SDUD VX DQEOLVLVY HVWDG SWRIFFHRGLPLHQWRY GH SUHYHQFLpQ \
REMHWLYDYVY SDUD GHWHFWDU OD SU

)5(&8(1&,% '( /$6 358(%$6 0<',&$6 2%/,*$725,$

Y $18%$/0(17(&$'$ $“76&%$'$S $“Y618%$/0(17( 3$5% 08-(5(6 OSIBI/® (L7( 3$5% +20%5(6 0$<2

7,32 '( 358(%$ 7,32 '( 75%$%%$-2

(PSOHDGRV FRQ WD UPB\O BBERYLVXHIDMWDLFBIDH VERY TXH RSHUDQ
TXH QR VXHOHQ DFF HGKIL DLESDEHW HQ £ U DX DR/SR UDWILEMWD Q HQ F

RSHUDWLYDV FRQILQDGRV R HQ DOWXU
(YDOXDFLUQ P«GLFD Y Y Y
$JXGH]D YLVXDO Y Y Y
$XGLRPHWU D Y Y
(VSLURPHWU ™D Y Y
(OHFWURFDUGLRJUDPD Y Y Y
$QEOLVLYV GH VDQJUH Y Y Y
$QEOLVLV GH RULQD Y Y Y
ODPRJUDI™D Y Y Y

$QW JHQR SURVWEWLFR HVSHF ILFR

'"HWHFFLpuQ GH GURJDV \ DOFRKRO

<

BUXHEDYVY YHVWLEXODUHV

<
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SURKLELGDV (VWD REOLJDFLpPQ VH HHD/UBHR) GH ® WURFEHRIGROUHXDQWR D O
FRQWUDWLVWDYV VXEFRQWUDWLVWDNRQYSVYUED®IWBY X \HERBRVHGHEHHD R
FXPSOLU FRQ HVWDV QRUPDV VHJ%QPH® PDRIFRQOFHIDED Y 00 PREBOR QLY H(
&RQ HVWDV PHGLGDV 7HUQLXP EXVFEDRXBDODWHWKOPDRFRKLYOQWHDGHHQ PRYLPLI
WUDEDMR VHIXUR \ VDOXGDEOH TXHREMRWRY¥D XD FDHQ FRPR ODV SULQ
SURGXFWLYLGDG \ HO ELHQHVWDU GH ORV HPSOHDGRYV
(Q HO FDVR GH 7THUQLXP ODV IDWDC
HOQWUH \ VH UHODFLRQDURQ F
5,(6*26 ULHVJRVY HO«FWULFRYV HYHQWRY IH L
YDJRQHY FROLVLRQHV GH YHK FXO

6HJ%Q HO LQIRUPH a6HJXULGDG \ 6DEXEWYHRoDH B8BY \WWYWP ODFLRQHV 1\
VLGHUYUJLFD B5HSRUWH GH GDWRV SUYLREKSHONYRWPY ®HPFFLGHQW
FLQFR SULQFLSDOHV FDXVDV GH IDWPHOYBBWHWRP HHYPEHYHRSRGR IXHUR

IXHURQ ODV FD GDV HQ DowxlBYBBRrkOEWR MDD PPRXDOHYV PDTXLQ
PRYLPLHQWR JDVHDGR \ DVIL[LD YHXP¥MxbR\¥RY W RVWXUD ODV FD GD
REMHWRY TXH FDHQ (VWR SDUHFH VHUHERMRN VWR QW4 BVORELVSRVLWLY

587,1$6 '( /RV JHUHQWHYV GH 7HUQLXP SDUWLFLSDQ SHUVRQDOPHQWH HQ SC
&2081,&$&,°1 VREUH WHPDV GH VHIJXULGDG PHGLRDPELHQWH FDOLGDG \ GHVH
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(YDOXDFLPQ GH ULHWIEM o ch sholsony on
IRV ULHVJRV VH DO TOE o on sinvary
FRQVLGHUDQGR O sIdRidoY Rt i o b b r k1
OHVLRQHV OD SURE GOk Dsewirbbony
RFXUUHQFLD \ OD {8k GELD G Thy br
H[SRVLFLUQ (Q F DMECEH Wl VIR Voiro
LODFHSWDEOHV Obr BMeLL YA G Gonrrow
VH VXVSHQGH KDVMWWhvIrX#HYWolo FrovicHuD

OHVLROQHV OD SUREDELOLGDG GH R

LPSOHPHQWHQ PHGdRGHMY \ vH GHWHUPLQD VL HV
LJ(%/:DVR GH ULHVJRVY LQDFHSWDEOH!
DGLFLRQDOHYV SD w R HHG XL Fslo g Hdl @ PldolLc
UHGXFLU HO ULHVJR D QLYHOHYVY DEFH
D QLYHOHY DFHSWDEOHYV
/IDV PDWULFHY GH SHOLJURV \ ULHVJ
SHULUGLFDPHQWH HQ FLUFXQVWDQF
SURFHVRV P«WRGRV GH WUDEDMR
HTXLSRV SUR\HFWRV UHVXOWDGRYV
HPHUJHQFLDVY UHDOHY FDPELRV OH.
PRGLILFDFLRQHY HQ HO VLVWHPD Gt
VDOXG REXSDFLRQDO GH OD RUJDQL
JDUDQWL]DU TXH ORV HPSOHDGRV W
UHVXOWDGRY GH VXV DQEOLVLV GH
HVWD LQIRUPDFLUQ D WUDY«V GH GL
PDWULFHV ,3(5 VH HVWEQ GLJLWDOL
6,$662 (VWR KD IDFLOLWDGR OD DX
FU WLFDV DTXHOODV FRQVLGHUDGTE L
JUDYHGDG \ SUREDELOLGDG GH RFXI
LPSOHPHQWDFLpPQ GH DFFLRQHYV GH
GREFEXPHQWDFLpPQ UHODFLRQDGD

"(6(03(“2 "( 6(*85,'$" $&&,'(17(6 (

(Q 7THUQLXP UHJLVWUMN XQ QGLF
DFFLGHQWHV ,)$ GH OHVLRQHYV
WUDEDMDGDV \ XQD IUHFXHQFLD GH
G DV ,) &3' GH OHVLRQHV FRQ S
PLOOpQ GH KRUDVY WUDEDMDGDV (V'
UHWURFHVR FRQ UHVSHFWR DO D3R
GHEDMR GH ORV SURPHGLRYV PXQGLEL
GHO ,)$ \ ,) &3' SDUD HO D3R
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(O D3R HVWXYR PDUFDGR SRU GR Y FAXSOLFLHR@W IOV GRWBWMHEWR SDUD EULC
TXH LQYROXFUDURQ D XQ FRQWUDW LW WIDED B K @ HIXSJRHDGROXGDEOH D W
GLUHFWR HQ $UJHQWLQD (O SULPHUFBRRMLGH\YMWHVRFXUULK HQ HO
£UHD GHO DOWR KRUQR GXUDQWH WUDEDMRY GH PDQWHQLPLHQWR
PLHQWUDV TXH HO VHIXQGR WXYR OXQDSR®HXHSDMWHR PDUFR OD 3RO W
IHUURYLDULR FRPR UHVXOWDGR GH O@WHIWBGDF FLIY) FHRIP XY SHEBQR HC
HQ PRYLPLHQWR &RQGXFWD \ OD QRUPDWLYD LQWHU
FODUDV SDUD HO GHVDUUROOR VHJX
7UDV HO SULPHU DFFLGHQWH OD HPONBND GHWUYVPEDIMR SULRUL]DQGR (
UHFRPHQGDFLRQHV GH *OREDO 5LVNCSRRQMROWWIMAMRN *6& \ GH ORV HPS
ODV SULRUL]E VHI%Q VX SRVLEOH LPS\DWYR FXE OHDWWRMW SRQ MO §HVWHPL
HVWDQGDUL]p HO XVR GH HTXLSRV GBDSHRWWHFFRUQ SHUVRQDO \ VH
UHIRU]p OD HVWUDWHJILD GH UHVSXHVWD GH ORV HTXLSRV P«GLFRYV
DQWH OD SUHVHQFLD GH VXVWDQFLD)\GH®EYD®BEMDHVHIXULGDG ODERUDO
HPSOHDGRV HV XQD SULRULGDG DEV
'"HVSX«V GHO VHIJXQGR DFFLGHQWH 8NV LGLPRVDIGRAR D 5 RBAR \DIGEE®ID Q G
QXHYR PHFDQLVPR SDUD GHWHFW D U RXEHWH FER GI\DX OWHDW FxRBQEBEY \ GHQW
ODV LQVSHFFLRQHV KXPDQDV HUDQ MEV COOLWP LWB @DY D H[RGI\GBH OD 8QL
HO XVR GH FEPDUDV $GHPEV UHDOL]DPRV XQD UHYLVLuQ FRQ
7HUQLXP 8QLYHUVLW\ SDUD LGHQWLIMGBREM UPD YXREDFLUQ 6¥R JUDQFLYV
FRQFLHQWL]DU PHMRU D ORV HP SO H DIGROQWHMN:SH F IV RX®HE D&Y SRU 8VLPLC
SHOLJURV SUHVHQWHY HQ VXV WDUHDY SRPHQOXQGDPHQWDO HQ HO DYD
ELHQHVWDU &RQ DSUR[LPDGDPHQW]
6L ELHQ OD LQGXVWULD VLGHU%UJLAXQ®BPLFDP HQKHHFRQWAPGERBRU VX
GLYHUVRV ULHVJRV GH VHIJXULGDG GHRPLISARRPLOB GRY XHODGHYD GHROOR V
OD DFWLYLGDG VHJIXLPRV FRPSURPHWLEGBRY FRUOD PHMRUD GH
OD VHIJXULGDG \ OD SUHYHQFLPQ GH DFFLGHQWHV \
FRQWLQXDUHPRYV LPSOHPHQWDQGR BPALR Q A ¥ XSIOADDJ JDYW® PWVY.]OD SURPRI
XQ HQWRUQR GH WUDEDMR VHJXUR SDALP WOPFRK/DORWVHVHQWDGR HO 3URJ
LQYROXFUDGRY HQ QXHVWUDV RSHUBBDR@HW?7,78'( (VWD LQLFLDWLYD D:
SODWDIRUPD HQ O QHD FRQ JDPLILF
DWHQFLUQ P«GLFD SUHYHQWLYD \ H(¢

(/| &203520,62 '( 86,0,1%$6 &21 /$ 64¥yH1IEDO FRQ «QIDVLV HQ OD DWH
< (] %,(1(67$5 (1 (/ /18*$5 '( 75%$% BHYHQFLUQ GH HQIHUPHGDGHYV

(Q 8VLPLQDYV HO REMHWLYR HV ORJUDU &HUR $FFLGHQWHV XQ
FRPSURPLVR TXH VH SHUVLJXH PHGLDQWH LQLFLDWLYDV TXH
LQYROXFUDQ D WRGRYV ORVY QLYHOHVY MHUEUTXLFRV HLQFOX\HQ D
HPSOHDGRY GLUHFWRV \ D FRQWUDWLVWDY /D HPSUHVD VH
GHGLFD D SURPRYHU OD VHIJXULGDG ODERUDO \ OD VDOXG GH ORYV
HPSOHDGRVY PHGLDQWH OD LPSOHPHQWDFLPQ GH KHUUDPLHQWDYV
TXH IRPHQWDQ XQD VpuOLGD FXOWXUD GH VHJIJXULGDG (VWH HV XQ
REMHWLYR SHUPDQHQWH VLQ SOD]R ILMR TXH JDUDQWL]D OD
PHMRUD FRQWLQXD GH ORV HVWE£QGDUHYV GH VHIXULGDG

/ID 3RO WLFD GH 6DOXG \ 6HJXULGDG GH 8VLPLQDV UHFRQRFH
OD YLGD \ HO ELHQHVWDU FRPR GHUHFKRV XQLYHUVDOHYV

BULRUL]DQGR HVWRYVY YDORUHY OD HPSUHVD KD LPSOHPHQWDGR
XQ 6LVWHPD ,QWHJUDO GH *HVWLpPQ GH 6DOXG \ 6HIXULGDG
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7RGDV ODV FLIUDV SUHVHQWDQ P«WULFDV
GLUHFWRYVY FRPR SDUD FRQWUDWLVWDYV
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7THUQLXP HPSUHVD VLGHU%UJLFD LQWHJUDGD MXQWR D VXV VXEVLGL]|
RFXSDFLRQDO GH VX SHUVRQDO DV FRPR GH VXV FOLHQWHV VXV FRQ
LQVWDODFLRQHYV GHILQH HVWD 3RO WLFD GH 6HJXULGDG \ 6DOXG 2FX
VXVWHQWDEOH HQ WRGDV VXV RSHUDFLRQHYV

$SOLFD D 7THUQLXP \ VXV VXEVLGLDULDV (Q WRGDV HOODV VH SURPRY

(O FXLGDGR GH OD 6HJXULGDG \ 6DOXG 2FXSDFLRQDO GH WRGDV ODV &
GH VXV LQVWDODFLRQHYVY HV XQ YDORU SULPRUGLDO

3bDUD HOOR SURPRYHPRV QXHVWUR FRPSURPLVR FRQ ORV VLIXLHQWHYV
°7RGDV ODV OHVLRQHV \ HQIHUPHGDGHY UHODFLRQDGDV FRQ HO WUDEI
°&XPSOLU FRQ ODV UHJXODFLRQHYVY OHJDOHY DSOLFDEOHV \ RWUDV UHJ
SXGLHUD DGKHULU
°OHMRUDU HQ IRUPD FRQWLQXD WRGRVY ORV SURFHVRV UHODFLRQDGRYV
°/D 6HIXULGDG \ 6DOXG 2FXSDFLRQDO GHEHQ HVWDU LQWHJUDGRYV HQ V
°1LQIJXQD VLWXDFLMQ GH HPHUJHQFLD SURGXFFLpPQ R UHVXOWDGRYV SX
RFXSDFLRQDO GH ODV SHUVRQDV
° (0O FRPSURPLVR \ OD FDSDFLWDFLpQ GH WRGR HO SHUVRQDO VRQ HVHC
°7UDEDMDU GH PDQHUD VHJXUD HV XQD FRQGLFLpuQ GH HPSOHR
°7RGDV ODV SHUVRQDYV WLHQHQ OD UHVSRQVDELOLGDG GH FXLGDU VX \

(Q FDGD HPSUHVD WRGRYV VRQ UHVSRQVDEOHV GH OD 6HJXULGLCG \ 6DC
°/D HPSUHVD SURSRUFLRQDQGR ORV PHGLRV \ UHFXUVRV SDUD TXH ODV
VHIJXUD DSXQWDQGR D SUHVHUYDU OD LQWHJULGDG I"VLFD \ VDOXG R
°/JRV PDQGRV FRPR SULQFLSDOHV UHVSRQVDEOHV SRU OD 6HJXULGDG \

WUDEDMDQ R HVWEQ HQ VX £UHD
°/JRV GHPEV WUDEDMDGRUHV FXPSOLHQGR FRQ ODV QRUPDV H LQGLFDF
OD GHWHFFLPQ FRQWHQFLMQ \ VROXFLUQ GH VLWXDFLRQHV LQVHJIXUD
°/DV HPSUHVDV FRQWUDWLVWDV REOLJEQGRVH D FXPSOLU \ D KDFHU F.
YLIHQWH HQ ODV LQVWDODFLRQHV GRQGH SUHVWDUEQ VHUYLFLRYV
°/DV SHUVRQDV TXH LQJUHVDQ D ODV LQVWDODFLRQHV FXPSOLHQGR H¢
° (0 SHUVRQDO GH 6HJXULGDG H +LJLHQH DFWXDQGR GH PDQHUD SUHYH

(Q 7THUQLXP \ VXV VXEVLGLDULDY VH SURFXUD FRPSDUWLU HVWRYV SULC(
FRPXQLGDGHY GRQGH RSHUD SDUD SURPRYHU HO FXLGDGR GH OD VDC

ODU]R

OEL[LPR 9HGR\D
&(2 7THUQLXP
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2%-(7,9280WLYDU XQ DPELHQWH GH WUDEDMR LQFOXVLYR H LQ

$&&,2.

DWUDLJD \ UHWHQJD HO WDOHQWR QHFHVDULR SDUD OD
ODUJR SOD]R GH OD HPSUHVD .
G3URPRYHU XQD FXOWXUD GH H[FHOHQFéh&éLfgb(%%ﬁ/&/u(&psg )
G()RPHQWDU OD LQQRYDFLQ 18(6752 3(56218$/
(*DUDQWL]DU OD LIXDOGDG GH RSRUWXQLGDGHV \ WUDW
HPSOHDGRYV

($XPHQWDU OD GLYHUVLGDG HQ ORV SXHVWRV JHUHQFLD
GH DGPLQLVWUDFLPQ GH 7HUQLXF

+25%$6 '( &$3%$&,7%&,°1

iS8WLOL]DFLPQ GH WHFQRORJ D \ GDWRvgé?ggLI?é(yLZ'ERSQQ/lEIGLHFUI
GH UHFXUVRV KXPDQRV SUHGHFLU ODV,QHEHEL GG HY ¢
SHUVRQDV \ GHVDUUROODU SURJUDPDVGG kv WHBXIEV RV K>
G((VWDEOHFLPLHQWR GH PHFDQLVPIV FRUSRUDWLYRV SDL
TXH OD VHOHFFLUQ GH SHUVRQDO VH EDVH HQ VXV FRQR
KDELOLGDGHY LQGLYLGXDOHV

GOHMRUD GH ODV FRPSHWHQFLDV GH ORV HPSOHDGRV PH
SURJUDPDV GH FDSDFLWDFLUQ HQ WRGR¥20R V. 19(5Y HaBH V
i'HVDUUROOR GH XQD FXOWXUD GF WUDEDPMRFRODERUD\
WUDVFLHQGD OD JHRJUDI™D £$3$58&,73&,1
($GKHVLPQ D ORV 3ULQFLSLRV GH (PSRGHUDPLHQWR GH ¢
GH ODV 1DFLRQHV 8QLGDV :(3V

i,PSOHPHQWDFLHQ GH XQ SODQ GH PHGLDQR SOD]R SDUD
LQFUHPHQWDU OD SDUWLFLSDFLuQ IHPHQLQD HQ SXHVW
1I&RQVROLGDFLUQ GH SURJUDPDV FRUSRUBYWEYRY FRPR
/HDQ ,Q 7RIJHWKHU \ 0HQWRU D GH 0DWHGLEBESDUD s

WUDWR MXVWR \ HTXLWDWLYR &RPSRVLFLpQ C
FRQVHMR

"( (03/($'$6 $6%$/%$5,%'%
0(125(6 '( $“26

1RWD /DV FLIUDV QR LQF



7(51,80 5(3257( '( 6267(1,%,/,'$" 3$125%$0% *(1(5%/

'(6$552//$1'2 (/ 7$/(172 '( 18(675$+XQRQRV VXSHUYLVDQ ODV FRQGLFL
JHQHUDOHV FRPR HO KRUDULR ODE]
7HUQLXP VH KD FRQYHUWLGR HQ XQ SUREXFWRU ©PcHIY WHHERFRORHPLQD
SODQR HQ /DWLQRDP«ULFD JUDFLDV YLQ@% SRA@HtY sbdHDREWY §R HVIVUHFKD
HTXLSR GH SHUVRQDV FRPSURPHWLGPRURBDWRYD &REFYDO (VWRV DVXQV
WUDEDMDGRUDV GLYHUVDV \ DOWDPHOWk EFHOVHYEYFHIJYRQDOHV \ GLUHF
&RQILDPRV HQ HO WDOHQWR \ 0D GHWHUPMBWA n1Qo 6H QxHVwUD

JHQWH SDUD IRUMDU QXHVWUD HPSUHVD HQ ORV SUU[LPRV D3RV
/IDV SRO WLFDV \ SURFHGLPLHQWRYV

LQFOX\HQGR ORV EHQHILFLRV SDUD
PRYLOLGDG VH HVWDEOHFHQ D QLY
* 90 =

2%(5131=% VH UHYLVDQ HQ XQD UHXQLUQ HVSHEF

/D JHVWLHQ GH SHUVRQDV VH HVWUXEWEPDY WBEWRAY W YR8 okFSKPUHC

FRPR FRUSRUDWLYR /RV HTXLSRV oRFDOHVREH YRR T MXQWR FRQ
BHVRXUFHY 21TLUFHU \"HO &(2

18(675% (6758&785$%
*20%(51$1=% '( 5(&85626 +80$126
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$GHPEV FRPR SDUWH GHO SURFHVR DQDIOWGE HYFDURDRLEEWMUR GH 7H!I
GHVHPSH3R ORV FRPLW«V GH FDUUHVPVVSHUBNHUBERUHY FERQWUDWLVWD\
GLYLVLpQ SDUD DQDOL]DU HO GHVHPSHRLY PR FHODBLGLEBRFUHYSHWD HO (
OD VXFHVLHEQ (O SURFHVR VH DPSO D BROWMD ORI DDUOX QD VX DYWL QGLFDW|
XQLIRUPH \ GHVDUUROODU XQ SODQ QHQREIDIF 5DY FROMDHAWSYBYD JDUDQW
QRUPDV GH VDOXG \ VHIXULGDG HQ
/RV WHPDV UHODFLRQDGRY FRQ HO HTXLOLEULR HQWUH OD YLGD
ODERUDO \ SHUVRQDO OD GLYHUVLGIURPXHYFHOKRQEBQFDOMQHY ODERUDOH
FDSDFLWDFLUQ GH ORV HPSOHDGRYV \DIVQLFRPR OB\ D WRIDGHRDBRY GH WRGHF
UHWHQFLUQ GHO WDOHQWR HVWEQ PDMRVBQHIX S BUXYREILIHQVGH O FV.SHW X |
3UHVLGHQW RI *OREDO 7DOHQW ODQEBRREBHIQWFLUQ \ DERUGDQGR ODV GLI
3RVWHULRUPHQWH ODV SURSXHVWDMVURNSBRGMYWRROWLY BKIMHEUGLIR G
+XPDQ 5HVRXUFHV 2I1ILFHU \ DO &(2 SDAUDXDX DB URIFOVFWHQYLRUPHQWH VH !
OD IHFKD HO GH ORV HPSOHDGR\
/D HPSUHVD FXHQWD FRQ GLIHUHQWH\WDWROFDIFOWVD QXHYD YHUVLEQ
SURFHGLPLHQWRY TXH UHJXODQ OD YLGD HQ 7HUQLXP
$0JXQRV GH HOORV VRQ ORV VLIJXLHQWHYV

3RO WLFD GH GHVWBKEBR K YWAPFQRWXEUD\D OD
GHGLFDFLuQ GH OD FRPSD®* D D OD GHIHQVD GH ORV HVWEQGDUHYV

«WLFRV \ DO UHVSHWR GH ORV GHUHFK®Y IO(RD\QRSU“[LPRV D3RV

IXQGDPHQWDOHY HQ WRGDV VXV RSHUDFLR

FRQVRQDQFLD FRQ PDUFRV LQWHUQDELHYY Fé DHFXUVRV +X
'HFODUDFLUQ 8QLYHUVDO GH ORV 'HU Vi \

3DFWR OXQLéSLDO GH ODV 1DFLRQHV 8 LIE(&/WEFLQCHEU vE‘Cb FRPSUR
FRPSURPHWH D GHIHQGHU SULQFLSLRY |IFRP@® XEWEYYVESD® GH O]

GLIJQLGDG \ OD SURKLELFLpPQ GHO WUDEDMR LQIDQWLO \ OD

GLVFULPLQDFLpQ (VWD SRO WLFD HAIRW.W DO HEdH U LR VG HYV DL
ODERUDOHV VHIJXUDV HO GHVDUUROOR, GH_O HPSOHD H
UHVSHWR FXOWXUDO 6H DSOLFD D 7Sub%@%Wi6DD§5¢§\hNS/MMDQ
ODV SDUWHV DVRFLDGDV FRQ HO FR u Y

XQD FDGHQD GH VXPLQLVWUR TXH FX%Z%FEEEXEQS%P EJ{L)JI&I ’pD PHQW
1R VH WROHUD HO LQFXPSOLPLHQWRWR[G/@H@ID—IFRQJ.QF[RQ LIDFLp

FRPR OD /" QHD 7UDQVSDUHQWH SDUD GHQXQFLDU \ DERUG

ODV LQIUDFFLRQHV YLVWD OD HVHQFLD \ O
&UGLJIR G H(B RMVEXDWDD LPSRUWDQFLDGGI_MDLQHQ QXHVWUD FXC

FXPSOLPLHQWR GH ODV OH\HV UHJODPHQWRY LQWHUQRYV \

SRO WLFDV DSOLFDEOHV \ H[LJH D WRGRV ORYV HPSO%C%R,}/ 3 vg
LQGHSHQGLHQWHPHQWH GH VX FDUJR HO FXPSOLPLH HZ
HVWDV QRUPDV SURPRYLHQGR XQ DPELHQWH ODERUBG.() +80%1 5(6285
FDUDFWHUL]DGR SRU OD KRQHVWLGDG OD OHDOWDGA)DR(5
WUDQVSDUHQFLD (O FuUGLJR SURK EH OD GLVFULPLQDFLuUQ HO
DFRVR OD FRHUFLMQ R HO KRVWLJDPLHQWR HQ FXDOTXLHU
IRUPD LQFOX\HQGR HO DFRVR VH[XDO I 'VLFR SVLFROMJLFR R
GH FXDOTXLHU RWUD "QGROH $SR\D OD HOLPLQDFLpQ GH WRGDYV
ODV IRUPDV GH WUDEDMR LOHJDO IRUJRVR X REOLJDWRULR
HVFODYLWXG R VHUYLGXPEUH HQ SDUWLFXODU HO WUDEDMR
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'HVGH HO SURFHVR GH VHOHKNREWVLQ X BFOW D DO PR PIXWDLFDW GIH L F D
GHVDUUROOR \ ORV SURJUDPRYHIH EGS GF WE OQQY HRW RUQR |
HPSUHVD EXVFD IRPHQWDU HYDGRVBIUN BEIORREDY GH GLIHUHC
FRPSHWHQFLDV FODYH HQW UHSWX\W $HPE\® HDIER B L \HW DD W R Q

$SFWLWXG GRPSFUHQVFILIRQ SURIXQGD GH UDV

QHFHVLGDGHY GH ORV FOLHQWHYVY LQWHUQRV \ HHWHUQRV \ HC
FRPSURPLVR QHFHVDULR SDUD DJUHJDU YDORU

&XPSOLU HDWWOQOGBHDW HMHFXWDU HILFD]PHQWH

ORV SURFHVRV GH QHJRFLR (VWR EXVFD PHMRUDU ORYV
SURFHVRV SURGXFWRV \ VHUYLFLRY PHGLDQWH ODV PHMRUH"
SUEFWLFDV ODV QXHYDV WHFQRORJ DV \ OD LQQRYDFLpQ
&ERODERVDHFEP®DU FRQ RWURYV SDUD FXPSOLU ORYV
REMHWLYRYV

SURIHVLR®&DRRWWEBDU IXHUWHY KDELOLGDGHV \
FROQRFLPLHQWRY EXVFDQGR VLHPSUH RSRUWXQLGDGHV GH
DSUHQGL]DMH FRQWLQXR

/ILGHUBDXODFLGDG GH PRYLOL]DU D ODV SHUVRQDYV

HQ XQD GLUHFFLpuQ HVSHF ILFD DO WUDQVPLWLU XQD

3ROWLFD GH GLYHUVLGDG \ DPELHQ6H 5$7 (WU EDMB (QBEUH GH DFRVR
(VWDEOHFH HO FRPSURPLVR GH FUHDU XQ HQWRUQR ODERUDO
LQFOXVLYR TXH UHVSHWH \ YDORUH /(DD MVONUMDWHIE DDE H. G & V DIUGHRIDIDHRY \ L
GH J«QHUR QDFLRQDOLGDG FXOWXUXRORQURVHG BUWKXEHVWRG DVDQWR D
IRUPD GH DFRVR \ GLVFULPLQDFLuQ FRQSRWDWL®RBR 6L ELHQ VH HVWDEO
UHVSRQVDELOLGDG GH FDGD HPSOHDGR HUHD SHRPIR QHY K@ JOREDO HO DC
DPELHQWH ODERUDO UHVSHWXRVR 7®H BIRMQ HMNDPOBVFHGERMQGHQ GH O
PHFDQLVPRYV SDUD UHSRUWDU LQFLGHORAXHYRW BDOERIQL BOWY HQ FDGD S
LQYHVWLJDFLRQHV \ PHGLGDY FRUUHFWLYDV SHUWLQHQWHYV
OLGHUDGDV SRU ORV GHSDUWDPHQWRY &HHDXGGWMRIUFBLUQ FODYH GH OD
5HEFXUVRV +XPDQRV 8VR GH WHFQRORJ D SDUD PHMRUDU
OD VHJXULGDG \ PHMRUDU OD H[SHU
5HYLVLUQ GH ODV FRQGLFLRQHV GH
HPSOHDGRV
'HVDUUROOR GH RSFLRQHV GH FDSD
KDELOLGDGHV GH ORV HPSOHDGRYV
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75%$16)250%&,°1 (VWDPRV DPSOLDQGR HO XVR GH KHUUDPLHQWDYV GLJLWDOHYV SDU
LTS PHMRUDU VX GHVHPSHS3R

,QLFLDWLYDV SDUD FUHDU XQ DPE L HER\H COIWDWYDEDMR. GEIDV KDVWD WUE

LIJIXDOGDG GH WUDWR GLYHUVLGDG B LEUHVXBARMWXDOPHQWH HO GH O

*HVWLHQ GHO GHVHPSH:R 7HUQLXP XWLOL]D HO FKDWERW \ FI

&RPXQLFDFLUQ FRQWLQXD SURPHGLR GH VROLFLWXGHV DO F
B QXHYR U«FRUG

8VR GH WHFQRORJ D SDUD DYDQ]DU HQ SURFHVRV DXPHQWDU

OD VHIJXULGDG \ PHMRUDU OD H[EHY LHYM DD BHODXKWHWOD U LR HVWLE

SURGXFHQ IXHUD GHO KRUDULR ODE
(Q ORV “4OWLPRYV D3RV OD FRPSD3 D FPHWRLUQL WXAN BEULR PAWRNAD BHQWH OD H
UHFXUVRV KXPDQRV PHGLDQWH OD LPSOMHP MQAWBSRu@IGEHHUD WLHPSR RSt
WHFQRORJ D HQ YDULDV HWDSDV GH 5HFXUVRV +XPDQRV TXH GH RWU

GHGLFDU D WDUHDV UXWLQDULDV Gl
,QWHJUDPRYV HO FKDWERW GH 7HUQLXPRHP® WH RF¥RURVHY GH OR TXH L
GLVSRVLWLYRV GLVSRQLEOHV LQFOXDHQORDFFRSRWIDERYBXYXDULR /D HPS
SHUVRQDOHV \ WHO«IRQRYV PUYLOHV NORFTRR H\H GPHIOVHKD WIRR'W SDUD LQF
HPSOHDGRV UHDOL]DU XQD DPSOLD JARD RRHUW B EHDIND VGHWGHFLRQDGDV F



7(51,80 5(3257( '( 6267(1,%,/,'$" 3$125%$0% *(1(5%/

VDOXG \ VHIXULGDG RSHUDFLRQHV L®6XUWNQ DOIH 8 URGHNFWIFY R&¥D&H DER
VRSRUWH W«FQLFR KDELOLGDGHV \ SUHYHU ODV QHFHVI
ODERUDO 1XHVWUR REMHWLYR ILQD
(Q OD KHUUDPLHQWD 8; 6XSHUYLVRUGRRHFDSE WYL KRBPDR&DW LPSXOVDU
ODV IXQFLRQHV UHODFLRQDGDV FRQFURIVF LHFPIDHERR BHGLDRBMMED JHVWL
FRPR OD SURJUDPDFLUQ GH WXUQRVGHHMEBBDWRY JHVWLUQ GH
GHVFDQVRV \ YDFDFLRQHV FDSDFLWDFLRQHV REOLJDWRULDYV
LQFOXLGDV ODV GH VHIXULGDG \ HQNMRUBLUHEWER BRGET PXHRRYHY GH
P«GLFRV FRPSOHWDGRV R SHQGLHQWHV KHPRV DJUHJDGR
UHFLHQWHPHQWH GRV QXHYDV IXQFLAQRA KGO ML PH- RloH RMPRS O LP L H
GH FDSDFLWDFLRQHV HQ HO SXHVWRyGH W YPRRVMFODPRUNYIPY SRIDOHV |
WLHPSR H[FHVLYR HQ HO SXHVWR TX{uK® V3-BRx G B FR®R HO QuvpH
FRPR SUHFXUVRU GH LQFLGHQWHV \ §pFLEHED¥ IR QHYV SDIDV \ ODV FRPS|
ORV QLYHOHV OHJDOPHQWH HVWDEC
7DPEL«Q VHIXLPRV DYDQJDQGR HQ 3HRFRH BADEL WY S BUPDVRFLDFLUQ
JHQHUDU LQIRUPDFLUQ YDOLRVD D SPHWIYWDERRERPWRVHEEUHVD FRO
UHFXUVRV KXPDQRV OHGLDQWH W«FRYEDYUWRNVFOR® RO PO WLSR GH FR
DQDO WLFD DYDQ]DGD DQDOL]DPRV LQIRUPDFLUQ VREUH HO
UHQGLPLHQWR HO FRPSURPLVR \ HOgGH¥RYUBE EREIDODVHVWDEOHEH X
HPSOHDGRV SDUD UHVSDOGDU OD WRPRR $ b S DLV HRAENVERNRG®D R GH O
HQ GDWRV \ RSWLPL]DU ODV HVWUDWHHDY%EHREDYU RS HOGLHQGR GH
KXPDQRV (VWR LQFOX\H LGHQWLILFRY ORM RRFWREDEFXOLGDG GH QHJ

'e$ '( /$)$0,/,5 (IDPLOLDV GH $UJHQWLQD %UDVLO &RORPELD \ 0«[LFR SDUWLFLSD
7(51,80 FHUUDU OD 6HPDQD GH OD 6HJXULGDG \ HO OHGLRDPELHQWH /DV I
IXQGDPHQWDOHY GH QXHVWUD HPSUHVD
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'"HVEXHQWRYV HQ XQLYHADVHEBGHVDGH Y
FRQVLGHUD TXH OD PHMRUD FRQWLQ?DL'_L\l’wEUgL FSQF())D8 Q LYHUYV
FDSDFLWDFLUQ $GHPE£V GH ORV SUR GHV P UROIOBRGR V
LQWHUQDPHQWH KD HVWDEOHFLGR %ﬁ@DVKH&@«@F@\LFHQQW
GLYHUVDV XQLYHUVLGDGHV HQ ORYV S@ﬁ”ﬁgﬁg [58 f\z\?ﬁ)l: L
RIUHFHU D VXV HPSOHDGRYV EHQHILFRVLL QD P LRUlRVITS B-ubV vy Uc
HVWXGLRV GH JUDGR \ SRVJUDGR

/78 KD DPSOLDGR V
$FFHVR DO VLV HIFPES GHHVDD\OK G V I X H U U
SURWHJHU OD VDOXG GH VXV HPSOH[@R@R\ LXQEPE\)OH)S l% UDFL M
HVWH VHQWLGR ORY WUDEDMDGRUH RHYR L PO,V
VDOXG SULYDGRV FRPR $3627 HQ $UJWW&§+W§<L@J-@HD V ?;HF
&O QLFD 1RYD HQ O«[LFR \ XQ VHJIJXUR_G Q HGD
VHJI%Q OD HVWUXFWXUD VDQLWDULDPEﬂ&ESQ:EEV\? DFL HQ GL
JOH[LELOLMDBPGDERDDIPSOHPHQWL x}& BYVWWDHD OD PHMRUI
GH WUDEDMR IOH[LEOH TXH LQFOX\H XQ HVTXH GH WU,DED
KTEULGR GH FXDWUR G DV HQ OD RILF&E(}GUXQ E@NGF&CH HDNQDR Q D (
SDUD HPSOHDGRYV DVDODULDGRV \ GRV G DV HQO OD RILFLQD )\
WUHV G DV GHVGH FDVD spub oXHYRM D & GHUVQWH@O\ OD D
SULPHU D3R GHVSX«V GHO QDFLPLHQWR 7DPEL«Q H[LVWH OD
SRVLELOLGDG GH DMXVWDU ORV KRUDULRYV GH HQWUDGD \ VDOLGD
GHQWUR GH XQ PDUJHQ GH WUHV KRUDV 3DUD DSR\DU HVWH
HVTXHPD GH WUDEDMR IOH[LEOH KHPRV PHMRUDGR QXHVWUDV
LQVWDODFLRQHV \ FUHDGR HVSDFLRV DELHUWRV \ FRODERUDWLYRYV
/DV VDODV GH UHXQLRQHV VH KDQ PHWRBHERPOR GH RSRUWXQLGDG
KHUUDPLHQWDYV DXGLRYLVXDOHV DYPGIMBDD UVOIDND EDELOLGDGHV GF
HOLPLQDGR DOJXQDV EDUUHUDV I"VLFDV LQFOXLGDV DOJXQDYV
RILFLQDV SDUD IDFLOLWDU OD FR O DSERRPURD B DUV H QG H TXR SRV WY@ WH J L D

IOXMR GH WUDEDMR IOXLGR IRUWDOHFHU OD FDSDFLWDFLuQ GH
VLIQLILFDWLYDPHQWH OD RIHUWD G

$FFHVR D DFWLY LGDHFSWHWB LRHDW QYHE SHUVRQDO DVDODULDGR \ OD JHL
DFWLYLGDGHV FXOWXUDOHV \ UHFUHDWOLWDBMHBDODNURILWW LESRH B UV LW

UHJLRQHV GRQGH RSHUD \ RIUHFH DREPRVRLWPERESRV XQPBRLRR]D HVWI
HLQVWLWXFLRQHY FRQ XQD DPSOLD/HDPNR QY OPWMLIVIUIHG BEHY UFHFUELGD |

PEV LQIRUPDFLuQ VREUH HVWH WHP DHPRSRQHD@ORWHWH G @B Q@ WIXOHRQREKWDYV DFY
&RPXQLGDG HVWRY HVIXHU]RV HPSOHDGRYV

OD SODWDIRUPD GH 78 DO PHQRYV XQ

'"HVEFXHQWRYV SDUD OHSARBIHD GRI GEHedHAE¥DQ FDGD PHYV

GH PHUFDGR DWHQGLGR \ GH ODV UHODFLRQHY FRPHUFLDOHYV
HVWDEOHFLGDV HQ FDGD SDV 0D HPRUMIIT RV BROVRBXPEBE RV BQWUH
UHG GH SURYHHGRUHV \ FOLHQWHV RIQYEPkIBRFEPyRYW RMFEL @ yiHUUD
HQ FRQGLFLRQHV P£V IDYRUDEOHV TXRSHS PHYFHE R LQJO«V SDUD QHJIRI
LQFOX\HQGR HOHFWURGRP«VWLFRV DXIWRHQ FRRQ PV UXWDV GH DSUHQ

LQVWDODFLRQHV HQHUJ«WLFDV FRPI#'E@"(%I—BO@IV VRYHBUAR/ BQLYHUVLWY SD
GH ODV VHLV FRPSHWHQFLDV FODYH

OLGHUD]JR FRODERUDFLUQ DFWLW;
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SURIHVLRQDOLVPR \ GLYHUVLGDG H wa?v G ﬁ\ﬂpl—l
HPSOHDGRV D VHOHFFLRQDU FXUVRYV L QWHIUIH V FLP
SURIHVLRQDOHV \ D FRPSOHWDUORYV g\‘_)i ﬁVﬁ?dLﬁP@ L] D G D V
7THUQLXP WDPEL«Q YDORUD OD FDSDFJV\\‘/QLFLQU iUXV@QFRD}_ﬁJB

VX FDSDFLGDG SDUD IRPHQWDU HO L F H F
GH UHGHV &RQ HVH ILQ OD FRPSD?3 K.D V‘RU h Ib

JDPD GH SURJUDPDV GH FDSDFLWDFLIEQI'Fl(ij1 O d_ GDV
SURYHHGRUHVY UHFRQRFLGRV \ XQLYHUVLGDGHV_UHJLRQDOH

ORV SD VHV GRQGH RSHUD DGDSWDC(@VLDY)H/@HHHVLG@;@/ﬁ VGH

HVSHF ILFDV GH ORV SXHVWRYV LQGXVWULDOHV)&QWUH ORV

surJuppPDV PV GHVWDFDGRY VH LOIMMIH F XW LY RV O FR
7pooHU GH &roFLHowwonsLae vREUHeH UMD ILFDFL R Q H\

VXSHUYLVRUHV \ RSHUDGRUHV HVWH SURJUDPD IRPHQWD OD
FRQFLHQWL]DFLUQ \ HO FRPSRUWDPLE)Q@QLVE){EjE)Q |-|-_@R(% ( -
WUDEDMR 6X REMHWLYR HV HPSRGHUDU D ORV MPSOHDGRV SDUD ’
TXH DVXPDQ OD UHVSRQVDELOLGDG GH VX VHIJXULGDG \ OD GH

VXV FRPSD3HURV FRQWULEX\HQGR DV~ D XQ HQWRUQR ODERUDO

PEV VHIXUR O£V GH  SHUVRQDV SDUWLFLSDURQ HQ

B3URJUDPD GH '"HVDUUROOR GH 6XSHUYLVRUHV \ -HIHV GH 7XUQR
3'/3'LVH:DGR SDUD DSR\DU D ORV VXSHUYLVRUHV DFWXDOHYV

\ IXWXURV HQ VX WUDQVLFLuUQ D SXHVWRV GH OLGHUD]JR HVWH
SURJUDPD SURPXHYH OD DGRSFLuUQ GHO PRGHOR GH

HIFHOHQFLD LQGXVWULDO GH 7THUQLXP IRPHQWD XQD FXOWXUD

GH VHIJXULGDG \ FXLGDGR GHO PHGLRDPELHQWH \ IRUWDOHFH

ORV FRQRFLPLHQWRYV W«FQLFRV UHOHYDQWHY SDUD ORV SURFHVRYV
TXH VXSHUYLVDQ (Q XQ WRWDO GH MHIHV GH WXUQR
SDUWLFLSDURQ HQ HVWH SURJUDPD GH FDSDFLWDFLMQ

'LSORPDGR HQ ,QJHQLHU™D \ *HVWL“%%WW@@WP':}'&%W(LRDG FHQWUEQ(
'LULJLGR D HPSOHDGRV \ JHUHQWHV & § GHopo \ ORV IDFWRUHV K
PDQWHQLPLHQWR HVWH SURJUDPD GH vD Fl HMD@HVQRH}JBB%%CWHUVLGD
HQ FRODERUDFLUQ FRQ OD 8QLYHUVLSqJ[h%L§ ©pH@ LPSDUWLE HO GRV HGI

ORQWHUUH\ O«[LFR SURSRUFLRQD F@Q%%W@N \ WﬁB%B(FD[bVRV
PRGHUQDV SDUD LPSOHPHQWDU ODV PHMRUHYVY SUEFWLFDV (Q

VH JUDGXDURQ  SDUWLFLSDQWHMyQLXP SDWURFLQD D FDQGLGDWR
SURJUDPDV GH PDHVWU D LQWHUQD]|
'LSORPDGR HQ *HVWRUDRGCERHHIY BRWWBVGHUHY TXH RIUHFHQ W WXORV DF
HVWEQGDUHV LQWHUQDFLRQDOHV GH/§HRMIIWDEPRPL ADPHRWQGXVWULD
,QVWLWXWH 30, HVWH SURJUDPD GHqQ PHVRY YMWiHEQNY IFH-EBHROPL XQD P
HPSOHDGRV \ JHUHQWHV GH LQJHQLRY \PpD\oOXIHFYD FHR @HVSQLYHUVLGDG G
'"HVDUUROODGR HQ FRODERUDFLpQ FRQHIDY uAS TH® RWHURRYD FRPSOHWH
$LUHV $UJHQWLQD SDUWLFLSDOQWHHHVWJUP GKPXYRIQUHD GHGLFDFLEQ
FXHQWDQ FRQ OLFHQFLD \ DSR\R ILC
&HUWLILFDFLuUQ 3URJUDPD HQ )DFWRUHV +XPDQRV \ 6HJXULGDG
2UJDQL]D¥WRIQPWRJIUDPD GH KRUDV(IR\WPRWEUUPIEERGHVDUUROOR SURIH
SHUVRQDO GLUHFWLYR GH (+6 RSHUDBDWLROHD?UPBWYWRHWYAPWHYRMR HVSHF 1
H LQIJHQLHU D 3URPXHYH XQ HQIRTXHDWHARYUPDNVRGSDIWDSORY GRV
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352*5%0% '( /,'(5%$=*2 TUHV PHVHV GH IRUPDFLuQ HMHFXWLYD HQ FRODERUDFLpPQ FRC(
"( $/72 ,03%&72 FHUWLILFDFLPQ LOWHUQDFLRQDO

*OREDO 7UDLQHH *7 \ {O@RRNVO 3URIBVRIR®HFE GB OLGHUD]IJR GH DOWR L
SURJUDPDV HVWEQ GLVH3DGRYV SDUDSQMRHYRY HBSHOWDERWHVHY GHVDUUF

DSR\DQ VX FUHFLPLHQWR GXUDQWH 6RO S(ULEMURNVAXBMKIRRO3RQ (VSD3:D
HQ 7HUQLXP 2IUHFHQ FDSDFLWDFLpG§BHYNKRBEPDLHB R WHERRLRQDO
HQ O QHD FRPR SUHVHQFLDO DV‘FRW#&%R%%%@'L@B%QVQ@AD HQ /LGHUI
FUHDFLUQ GH UHGHYV /RV SDUWLFLSEG®RHVHIRGD SRR 3B (I RFMbRJHNY 6F
GHSDUWDPHQWRY SDUD DGTXLULU HE%H xmkﬁ;éjﬁVjéjRa%;E?ﬁQS/BUD\ DLOY:I;UH\?RH
HVSHE ILFDV /DV DFWLYLGDGHV GH sﬂ'ﬂ?&’&t‘%cfb% H, %VVLéQEOéq&L%HDGF
YLVLWDV D VLWLRV HQ GLIHUHQWHV URJLRQEV HOWUHYINWDN s 6
JUXSDOHV FRQ SUHVLGHQWHYV \ HMHFXWLY o)

DVLJQDFLRQHV LQWHUQDFLRQDOHV | yHEWRUHV V«Q(& B YDIMP I HMHER

/"GHUHV *OREDOHV HVWE GLVH3DGR
*HUHQWHMVSURJUDPDV GH KDELOLGD Gi\Vy HbUH Qi LIPS\ WH HQ FRODERUDF
7HUQLXP EXVFDQ IRUWDOHFHU VX PRGHER &4 KRRSHWHE AR %HovLoYDO
FRQ FRQWHQLGRV DGDSWDGRV D FDGR, BEYHE DV HPSUH YD YLpboHY DFwW)

UHVSRQVDELOLGDG SURSRUFLRQD FRQRFLPLHQWRYV SUE
UHOHYDQWHY SDUD OD LQGXVWULD
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THUQLXP VH FRPSURPHWH D VHU XQ
P D LIXDOGDG GH RSRUWXQLGDGHV \ VH

HQWRUQR GH WUDEDMR TXH UHFRQR
GH GLYHUVRV RU JHQHV DEDUFDQG
QDFLRQDOLGDGHV JHQHUDFLRQHV
*(1(5%&,°1 "( /(%1 ,1 &,5&/(6 H[SHULHQFLDV

3$5% $%25'$5 7(0$6 5(/$&,21%'26 821
DFFLRQHV LPSOHPHQWD (

( DAY,
',9(56,'%" < /$ ,1&/86,°1 (1 81W?1ﬁ/3 LAXDOLWDULR \ IRPHQWDU O
6(*852 < $%,(572 HQFXHQWUDQ

BHOHFFLUQ MWDQVYNFIRXWVFD FUHDU X
WUDQVSDUHQWH \ EDVDGR HQ HO P«
ORV HPSOHDGRV WHQHU LIJXDOGDG ¢
RSRUWXQLGDGHYV GH GHVDUUROOR S
SURFHVR GH VHOHFFLUQ XWLOL]DPF
SDUD JDUDQWL]DU XQD HYDOXDFLUQ

3(5621$6 3$57,&’3$521 EDVDGD “YQLFDPHQWH HQ VXV FRQRI

AP W«FQLFRV $GHPE£V SDUD ODV YDFD!
(1 (/ 352*5303 "(6°( 68 ’1’&’2FRQWDPRV FRQ XQ &RPLW« GH 2SRU
,1&/8<(1'2 ',5(&725(6 YDFDQWHV VH SURPXHYHQ SRU FRUL
XQ SOD]R SDUD SRVWXODUVH 7UDV
UHDOL]DU XQ SURFHVR GH HQWUHYL
PLHPEURV GH YDULRYV GHSDUWDPHQ
VHFWRU GH WDOHQWRYV GH 5HFXUVR
WRPD XQD GHFLVLuQ ILQDO

QGLFLUQ GH UDXBPSWDIGY B H IV DB\ E
JHUHQWHY GH DOWR QLYHO LQFOX\I—SQQ%RLV\PLL VRY, iHQs ERRYEWRY spu

GH DGPLQLVWUDFLUQ KDQ SDUWLFLERGRE HRVRO sSHURAWEPR0R OD HPSU|

PDWHUQLGDG \ SDWHUQLGDG H[WHQ
0£V DOOE GH OD HGXFDFLUQ IRUPDO o{HUQEXR SYURPFWUDQLGDG HV LOIH
SURJUDPDV GH LQWHUFDPELR LOWHUQRFYBEPEPEO YR U XREBY  scHPE
ODV PHMRUHV SUEFWLFDV HQ VXV RSHMHDLRH ¥ 4 OBEA R Y L 6BMD¥x 1 s H
LQLFLDWLYDV WDPEL«Q RIUHFHQ D ORY\&HUMHFh SOAWHY ¥8Dop RILFLQOD
YDOLRVD RSRUWXQLGDG SDUD FRQRBE QX HRY PY| BHRWKUBY. BbFELSDO KDV
WHQHU GLYHUVDV H[SHULHQFLDYV SUB*\?‘V'(BWRQFE\HQ%-PMPL%%R BYLFDOQ D
HVWRV HVIXHU]JRV OD FRPSD3 D KD Wyﬁbﬁyaggng VX RULF

D

GH FDSDFLWDFLuQ SDUD LQFOXLU WHPDV FRPR OD

FRPXQLFDFLPQ HIHFWLYD \ HO OLGH%QWBYLL%\HEHE/XQ% (L2 FOVXE HG YD
D LQLFLDWLYD /HDQ ,Q 7TRIJHWKHU

/UDWR LIJXDOLWDULR HQ XQ HQWQ@FQRQ&\LL\IMGJVHQMHQQ/BQm\bLééﬁEE

LPSRUWDQWHY UHODFLRQDGRV FRQ
$ OR ODUJR GHO WLHPSR OD IXHU]ID AERWR QB ([HEQKXEQMRKPRY VHYV.
GLYHUVLILFDGR FDGD YH] PEV 1XHVWURYUNR SBHEDERMN DO \ OD LGHQWLG
UHSUHVHQWDQ  QDFLRQDOLGDGHV GHEHMBOH¥EY /hd @GR IPRY]IR LQWH L
FLXGDGDQRV PH[LFDQRV DUJHQWLQRYy mBIRALEPHIBRY. & 7TRIHWKHU RIUHFF

FRORPELDQRYV ORV TXH FRQVWLWX\HREQ R RPRRYD B UMKHY %}[bgWLFLSDQWH
HTXLSR GH OD HPSUHVD
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J«QHURV WUD\HFWRULDV SURIHVLRQRPNB HHEHBVHF LR ¥bIXLU D SHUV
H[SUHVHQ OLEUHPHQWH \ SDUWLFLSHQ $HHEIEARIRYPDUB X QARYIUDFLPQ
VREUH HVWRV WHPDV (Q VH OD MU ¥ HOLEDIHQWLQD FRPHQ]H HC
JHQHUDFLUQ GH F UFXORV /HDQ ,Q HRREFRUSPYMURLSBRAWKHOYIUXSR GH HJ
TXH FRPSOHWDURQ HO SURJUDPD L QHIOHQBRF L u®LYRIFIR RIDYO GH FRP
GH OD FRPSD®* D \ VH H[SDQGLU D WRRRDWOO¥D'KEVW B BD IHFKD (Q %UL
7THUQLXP $GHPEV VH UHIRU]JDURQ GHE®WHINHIDWEIT K QLERNIUDPD GH LQFQ
VREUH LIXDOGDG GH J«QHUR H LOQOWHWH AR GOEWRR Y UPIRLARIEDFLGDG \ RU.
LQYROXFUDQGR D SDUWLFLSDQWHYV GRAXBHR B ¥ LROW K UW-RYHYHFHEPD UD E X
SURJUDPD 'HVGH VX LQLFLR HPEOQWRGRVOEIRYDHDH WUDEDMDU HQ OD
FRPSOHWDGR LQFOX\HQGR GLUHFWFSLHHU\;(/RQDV FRQ QHFHVLGDGHV HVS
SDUWLFLSDURQ HQ DO PHQRV XQ HYHQWR %UDVLO HQ SXHVWRV FRPR SH
DQDOLVWDYV GH FRPXQLFDFLUQ LQWt¢
HPSOHDGRY SUHVHQWDQ GLIHUHQW
FRPR GLVFDSDFLGDGHV PRWRUDV D
LQWHOHFWXDOHV \ PL[WDV

0(-25 /8*$5 3$5$% 7HUQLXP IXH QRPEUDGD SRU +XPDQ 5LJKWV &DPSDLJQ +5& FR
75$%%$-$5 3$5% /*% 740D FRPXQLGDG /*%74 HQ O«[LFR SRU TXLQWD YH] (Q OD H
0«[LFR %UDVLO \ $UJHQWLQD
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81 /8*$5 '( 753%%$-2 3$5% 72'26
$80(17$1'2 /$ 3$57,8&,3%&,+1 '( /$6 08-(5(6

(Q 7HUQLXP DGRSWp ORVOZPLRR LSURVQS\OLWDD HBUDVLO \ *X
(PSRGHUDPLHQWR GH ODV OXMHOMYDU(ZHH WHOIEDMR FRPSDWL
1IDFLRQHV 8QLGDV UHIRU]DQGRUDY XK X B RPSORIPLHVRWDRER O/ID O
LIXDOGDG GH J«QHUR 'HVGHLOQWRQBPHVRQBVFBBEQFIBROHV \
WUDEDMDGR DFWLYDPHQWH SIXUD WH\P 166 WADWD & D MR YWD BL B D
IHPHQLQD HQ SXHVWRV GH OBSRUD]I1R/MDMRERE DGR NM E HDXIDG
JHQHUDO 3DUD ORJUDUOR 7HIVILQAIIR QWH. I GIHR B X CHIQG A R QW UTDX\M
PEV SURIHVLRQDOHV PXMHUHWLMB8RIBOQE® H OHR $JU DQ@DR DD \ 0«|
PXMHUHV GXUDQWH OD P DW HEHEGDVH © I/DF LTBGA HBX M@ DRER/QW H &
FRQFLOLDU VXV REMHWLYRYV IS8 UV REHD® A R Q VGHMR HA/H. FDEPQ BV V
DXPHQWDU OD UHSUHVHQW D FLHI® HHH Q X 8 B WHQR HKR F 8 QR Pl IMRR C
DGPLQLVWUDFLUQ &RPR UHVMPWMRGRDODGARRYMUD KDLGHUD]
H[SHULPHQWDGR XQ DXPHQWR GHO HQ HO Q“PHUR GH
PXMHUHV HQ SXHVWRV GLUHFRNY YRMXGHNBWY GH 7THUQLXP SRU |
PXMHUHV HQ LQJHQLHU D WDPEL:«
/IDV LQLFLDWLYDV FODYH SDUD%P SRV G H FOXOWH R XN HTUHY VDUD K D
ODUJR GH VXV FDUUHUDV LQRO P HQR GH RSHUDGRUDV DXPHQ)\
BHUPDQHFHU HQ HO HPSO(R GHVSX«V GHO HPEDUD]R
SURJUDPD OHQWRU D GH 0DW(HUQTLGEHIE FRR®GIDRY {HE X FHU @LX P
URWDFLUQ GH SHUVRQDO |HPB GLUGRRP RWUDUW HID HPLFRIG®HFW D PSR W
PDWHUQLGDG EULQGEQGR OHRDR U IQHQ®HD I¥IDUGR U DEBHR YIRD GLQUEMXAOM
OD WUDQVLFLpQ (VWH SURJURPX QI VOVEGEHWESRQEBEQBVHR VXV F

&20326,8&,°1 '( (03/($'26 $6$/$5,$'2 (92/8&,°1 '( /$ 3$57,&,3%&,+1 '( /$6 08-(!
' 5(&7,92 325 ('$' < *<1(52 $6$/$5,$'$6 0(125(6 '( $“26
3$57,&,3%$&,°1 '( /$6 08-(5(6
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3URJUDPDV (QHZUWRDQROHVHUQLXP LPS HPHI%W X|Q
SURJUDPD GH PHQWRU D SDUD HVWX |9JQ I—JQQD(EUD_WQUHZVOHQ
HQIRFDGR HQ SURPRYHU HO DFFHVR @mem%ﬂweR
ODERUDO (VWD HGLFLpQ SULRUL]Jp H R\K® HV
DIURGHVFHQGLHQWHY HQ SDUWLFXO L$D|§mocia\gx F %U
LQJHQLHU DV PHGLDQWH PHQWRU DWLPsDuWGD ub rﬁ #Dﬁ VR
SURIHVLRQDOHV GH 7HUQLXP (VWD ﬁd[}ﬁg‘; FRﬁSﬁHéHﬁWD

RWURV SURJUDPDV GH PHQWRU D TX H b ODEF
HVWXGLDQWHY GH GLYHUVRV RU‘JHQF% W»—S( ib)b\;v FWQ\/WV

HQ ODV GRV HGLFLRQHV GHO surJubiPbV & Q oHb XQ
7HUQLXP R D RWUDV HPSUHVDV FRPR EHFDULRYV $GHP

EV. HO _
SURJUDPD ORJUu X0  GH spbuwLrLs&rHo Gl tHPWVY RY R U
TXH FROWULEX\u D LPSXOVDU OD UHSUHVHQWDFLUQ HQ XQ VHFWRU
GRQGH ODV PXMHUHV KDQ VLGR KLVWHULFDPHQWH
VXEUHSUHVHQWDGDYV

(O FRPSURPLVR GH 7THUQLXP FRQ OD GLYHUVLGDG \ OD
LOQFOXVLUQ KD VLGR UHFRQRFLGR SRU OD +XPDQ 5LJKWYV
&DPSDLJQ )RXQGDWLRQ +5& TXH OD QRPEUp SRU
TXLQWD YH] HQ FRPR XQR GH ORV PHMRUHY OXJDUHYV
SDUD WUDEDMDU SDUD OD FRPXQLGDG /*%74 HQ
O«[LFR (VWD FHUWLILFDFLpQ HYDO»MD HO FRPSURPLVR GH OD
HPSUHVD FRQ OD LIJXDOGDG FRQVLGHUDQGR VXV DFFLRQHV
SRO WLFDV \ SURFHGLPLHQWRY HQ PDWHULD GH HTXLGDG

LGHQWLGDG GH J«QHUR RULHQWDFLMWAVHHERORPRTR H QR OWBIoHF HHQ XHVW UL
OD HPSUHVD WDPEL«Q UHFLELp H® UMHFRQEREV R LAHRQVARHYDORUHV TX

+5& $UJHQWLQD \ +5& %UDVLO GH JHVWLuQ \ UHODFLRQHY ODERUD!

$PELHQWHVY GH WUDEDMR SRVLWHWVRLHQ GHO GHVHPSH®R

(Q 7HUQLXP IRPHQWDU DPELHQWHV &RORPUDED \WR S RV ISHPIHHERRM\EH 7THUQ
XQD SULRULGDG HVWUDW«JLFD \ XQ ?SQP%QQ%Q{&\NI-WH—’JCPEPIM%HHQ FRODERUL
QXHVWUR FRPSURPLVR FRQ 0D LQFoXUVrRH F¥E % CEp® Y WBPHQWRYV  (V
UHVSHWR HQ WRGRV ORV SDVHV \ QPRYoWVSRYIFRFM B MRFYoRNO EUHD
&UHHPRV TXH XQ HQWRUQR ODERUDC VRWXERERBHRQHVERY VU XEEDY \ RE
FBERYVH R \PHIMEHRD U HO GHVDUL

UHFRQRFLHQGR \ YDORUDQGR oDV GHKH

e
SUHYLQLHQGR DFWLYDPHQWH HO DFEPRLOGE BEU¥ GR I GIHLYBIIR R Wk
3DUD DSR\DU HVWR SURPRYHPRYV LQ?lﬁ_[bLW\LLYLb\?'?WQBBQCG"bSV VH LQwW!

KHUUDPLHQWDV SDUD LGHQWLILFDU RR¥E &Oé/EEL RYQDO REMHWL

WRPEB b W APQXG | 6HIXULG

LOQDSURSLDGRV HYDOXDU DGHFXDGDQHH lfJ;\éb'GlRﬁ {7QFOXV Q RSFLROQI
?| Pk U

UHVSRQGHU FRQ UHVSROQVDELOLGDGC S8
HVWDEOHFLGR FDQDOHV FODURV \ FRD R B bldtvSdbOBWREMEWHURY

[
FXDOTXLHU LQFLGHQWH TXH FRPSURBRWH I HEKRYU\L &HEH QWA Y GH £UH

UHVSHWR HQ HO OXJDU GH WUDEDMR/HODFLRQDGRV FRQ OD SODQWD \ L
HYDOXDFLUQ JHQHUDO /RV REMHWL'

XQ DOFDQFH PE£V DPSOLR \ VH UHFRF
HPSOHDGRV LQGHSHQGLHQWHPHQW

@
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&2081,&%$&,°1 (Q HO &(2 GH 7THUQLXP RUJDQL]p FXDWUR FKDUODV HQ YLYR F
&217,18% SDUWLFLSp XQ SURPHGLR GH P£V GH HPSOHDGRV FDGD YH]

$O ILQDOL]DU HO D3R 7HUQLXP UHDQIHR QLRI HY HXDAWIRDOLPHQWDFL|
IRUPDO SDUD HYDOXDU HO GHVHPSHFRBXQUED HRDRYHDHBRVOWDGRY H LGH
JHUHQWHYV /RV UHVXOWDGRY GH HVWD HYDOXDFLuQ LPSDFWDQ HQ
GLYHUVDV £UHDV FRPR HO GHYVDUURQ®RX LR,jb\‘tLLFﬁQ{')QR@E\)NLQXD
FRPSHQVDFLUQ OD LGHQWLILFDFLEQ GH QHFHVLGDGHV GH
FDSDFLWDFLEQ \ HO HYWDEOHFLPLHGQWRJG K RRY HIMGYRVSRIE hERHY P HQW
SDUD HO VLJXLHQWH SHU RGR GH SDUWLFLSDFLUQ SDUD GHILQLU V
RSLQLHQ GH ORV HPSOHDGRV &KDU
(O SURFHVR GH HYDOXDFLUQ GHO GHYWRSHAR bR BUEHLXBY HO 0O QHD \ U
DXWRHYDOXDFLUQ \ XQD HYDOXDFLUQHRY § HHWHDGHD Pwdtb IO HY G H

HPSOHDGR (VWE LQWHJUDGR HQ HO Y¥RVVBHIRER b RQYBHRREWLF R HERWLOL]DQ
5HFXUVRV +XPDQRV GH OD HPSUHVD $pYI®PHDREYWRUHDU HO

SURJUHVR D OR ODUJR GHO WLHPSR \ VLIJXH XQ HQIRTXH

LQWHJUDO TXH LQFRUSRUD OD UHWURPHAH QWBBLKS GHEORMD HQFXHVW
FOLHQWHV (VWD HVWUXFWXUD JDUDQYWHH B @B W UERUFDHETIROHLPREOR oD
LPSDUFLDOLGDG GHO SURFHVR GH H¥PDQKREFURQCEHBDNVIHER Q'R HO oL

HPSUHVD (VWDV HQFXHVWDV PRQLW

/D HYDOXDFLUQ HV UHYLVDGD SRU Y RhR M FRFPH MR VKO ¥ W BB Q LQIRUPT
QLYHO FRUSRUDWLYR \ ORV UHVXOWDGRV VH FRPSDUWHQ HQ



0(',2$0%,(17( $1(;26
62&,$/
¥206(51$1=$%

FRQWLQXD /D “OWLPD HQFXHVWD VI RHDO GH GRVI REWHIWR. GRIV HPSUHVL
\ VH HYSHUD TXH ORV UHVXOWD GRV \DARWX BO®IIH VI BHQLXP RIUHFH Q
DFFLPQ GH VHIXLPLHQWR VH GHVDUUFDGORDODWDBRuUQDWIDR WROLQYWHUQRYV |
VXSHUYLVDGRYVY SRU 7HUQLXP 8QLYH

*HVWLPQ GHO 7DOHQWR

5,(6*26

$OJXQRV GH ORV ULHVJRV DVRFLDGRA( @7 O JH\8W562186 UHBEUY,RG 6
KXPDQRV DV~ FRPR HO HQIRTXH GH 7HUQLXP KDFLD FDGD

WHPD VH GHWDOODQ D FRQWLQXDFLu®UDY«V GH VX 3RO WLFD GH *HVW
SURPXHYH HO GHVDUUROOR SHUVRQ

$WUDFFLPQ UHWHQFLPQ@W FRPSURPLRR EHOOWBYREW R ORV HPSOHDGRYV
IXQGDPHQWDO FRQVWUXLU XQD VpuOoLdP BLHOQWIR G 1$ v OOM PRRXREBDGHYV
SURSXHVWD GH HPSOHR DWUDFWLYD \ GHVDUUROODU

RSRUWXQLGDGHV GH FUHFLPLHQWR $®uD VRVWHE®PY KRQQWBEDDRRR
QXHVWUD IXHU]D ODERUDO 3DUD DIFRKO®DBY HOwWHHYPRDPRMHUHYV /D HP:
7HUQLXP LPSOHPHQWD HVWUDWHJLD¥YHQW R HDYORRPE A HRMH@RFY LR SDUL
GH WDOHQWR TXH LQFOX\HQ DFWLYLE®BYRLEHDGR | RVPUJIR \SOD]R \ SURPX
DVHVRUDPLHQWR XQLYHUVLWDULR DHRWRYQRDEHRWPE MR LOQFOXVLYR
$UJHQWLQD SDUWLFLSDFLPUQ HQ IHULOWUYHGPS OHR K PNMHQW RV XH VH FI
S“WEOLFRV HQ O«[LFR \ FRODERUDFLx®HERB XA ¥REOXEbB@\WH SHUVRQL
HQ ORV SD VHVY GRQGH RSHUD $GHPEBLYHOWGDHBLBRVLEOQ® \ «<WQLFD OD |
UHWHQFLUQ OD FRPSD3 D VH HVIXHUBWRYIHQHYE®HFURQDO \ OD UHSUHVE
FRQGLFLRQHV HFRQuUPLFDV FRPSHWLREMWDBYIRRPRBIWRU MKRRVXOWH HO 5H
FRQFLOLDFLpPQ GH OD YLGD ODERUD®& KN SNURRQPY \ IRPHQWDU HO
GHVDUUROOR FRQWLQXR GH VXV HPSOHDGRV SDUD DVHJXUDU

QLYHOHV GH UHWHQFLpPQ DGHFXDGRYV

&RQGXFWD8Q FHXOWRKWEPR ODERUDO KRVWLO

FDUDFWHUL]DGR SRU DFRVR LQWLPLGDFLpQ SUEFWLFDV
LQVHIXUDVY R FRPSRUWDPLHQWR IUDXGXOHQWR WRGRV HOORYV
LOQFRQIJUXHQWHY FRQ QXHVWURYVY YDORUHVY FRUSRUDWLYRYV SXHGH
GD:DU JUDYHPHQWH OD UHSXWDFLpQ GH OD HPSUHVD \ DFDUUHDU
FRVWRVDV FRQVHFXHQFLDY OHJDOHV 7HUQLXP DERUGD HVWRYV
SUREOHPDV LPSOHPHQWDQGR SURFHGLPLHQWRY HVSHF ILFRV
SDUD GHWHFWDU LQYHVWLJDU \ VDQFLRQDU ODV FRQGXFWDV TXH
YLRODQ HO &uGLIJR GH &RQGXFWD GH OD HPSUHVD

5LHVJR GH VXFHVLBQD SKODWRQLFD FIODY B H

VXFHVLPUQ LQDGHFXDGD \ HO ULHVJR GH S«UGLGD GH WDOHQWR
FODYH SXHGHQ KDFHU TXH OD HPSUHVD GHSHQGD

H[FHVLYDPHQWH GH SHUVRQDV HVSHFTILFDV OR TXH SRGU D
JHQHUDU LQWHUUXSFLRQHV VLJQLILFDWLYDV VL HVWDV QR FXPSOHQ
FRQ VXV IXQFLRQHV &RPR SDUWH GH VX SURFHVR GH JHVWLUQ

GHO GHVHPSH3®R \ HYDOXDFLRQHYV DQXDOHV 7HUQLXP UHDOL]D

XQ DQEOLVLV H[KDXVWLYR GH ORV SODQHV GH VXFHVLpQ

+DELOLGDGHNMVREVREOHWDWFLDY HQ ODYV
FRPSHWHQFLDYVY GH OD IXHU]D ODERUDO GHULYDGDV GH OD UE£SLGD
GLILWDOL]DFLuUQ \ DXWRPDWL]DFLuUQ SXHGHQ GLILFXOWDU HO
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THUQLXP HVWE FRPSURPHWLGD D FRQGXFLU VXV RSHUDFLRQHV GH XQEC
FROQVLVWHQWH FRQ ORV SULQFLSLRY GH ORV GHUHFKRV KXPDQRV IRP!
GHUHFKRV IXQGDPHQWDOHV \ OD GLJQLGDG GH ODV SHUVRQDV

THUQLXP HVWE HPSH:DGD HQ DFWXDU GH FRQIRUPLGDG FRQ OD 'HFODU
+XPDQRV ORV SULQFLSLRVY HVWDEOHFLGRY HQ OD '"HFODUDFLuQ GH 3U
7TUDEDMR GH OD 2UJDQL]DFLpPpQ  QWHUQDFLRQDO GHO 7UDEDMR \ HO 3D
FRPR FRQ WRGDV ODV OH\HV QRUPDV \ UHJODPHQWRY GH GHUHFKRYV K
GRQGH GHVDUUROOD VXV DFWLYLGDGHYV

6LQ OLPLWDFLMPQ DOJXQD 7HUQLXP DGKLHUH D ORV VLIXLHQWHY SULQ
O5HVSHWR D OD OLEHUWDG \ GLJQLGDG KXPDQD

O3URKLELFLpPQ GHO WUDEDMR LQIDQWLO WUDEDMR IRU]JRVR X REOLJDW!|
O3URKLELFLpPQ GH WUDWRYV R FDVWLJRVY FUXHOHYVY LQKXPDQRV R GHJUDC(
O3URPRFLPQ GH FRQGLFLRQHV GH WUDEDMR VHJIJXUDV \ VDOXGDEOHV FF
\ 6DOXG 2FXSDFLRQDO

O5HVSHWR GH ORV GHUHFKRY ODERUDOHY HVWDEOHFLGRY HQ ODV OH\H
\ QHJRFLDFLuQ FROHFWLYD

O3URPRFLPQ GH OD GLYHUVLGDG \ SURKLELFLUQ GH WRGR WLSR GH GLV!
J«QHUR RULHQWDFLpQ VH[XDO UHOLJLpMQ QDFLRQDOLGDG X RULJHQ «
FDUDFWHU VWLFDV | VLFDV X RWUDV FRQGLFLRQHV R FDXVDV LGHQWLI
'LYHUVLGDG \ $PELHQWH GH 7UDEDMR /LEUH GH $FRVR \ HQ ODV QRUPD
LOWHUQDFLRQDOHY DSOLFDEOHYV

O3URPRFLuQ GHO GHVDUUROOR GH ORV HPSOHDGRV GH OD FRPSD3?® D RI
\ HGXFDFLpQ

(Q FDVR GH TXH OD OHJLVODFLpQ \ UHIJXODFLRQHY QDFLRQDOHYV DSOLT
7THUQLXP GLILULHUDQ GH ORV SULQFLSLRV \ FRPSURPLVRV FRQWHPSOL
FRQVLGHUDUE ODV GLVSRVLFLRQHY DSOLFDEOHYV TXH UHVXOWDUDQ PE£

7THUQLXP YDORUD \ UHVSHWD ODV FXOWXUDV \ WUDGLFLRQHYVY GH ODV F
WUDEDMD DFWLYDPHQWH HQ OD FRQVLGHUDFLpQ GH OD VDOXG OD VH.
KXPDQRV \ HO ELHQHVWDU HFRQUPLFR GH GLFKDV FRPXQLGDGHYV HQ W

THUQLXP UHFRQRFH TXH OD FRPSUHQVLuQ \ HO FRPSURPLVR FRQ ORV (
IXQGDPHQWDOHY SDUD OD FXOWXUD FRUSRUDWLYD 3RU WDO PRWLYR
GLIXVLpPQ LQWHUQD \ HYWDU GLVSRQLEOH SDUD VX FRQVXOWD HQ ORYV
FRPSD3® D 7HUQLXP HVWE£ FRPSURPHWLGD D FRODERUDU SDUD TXH VXV
FRQIRUPLGDG FRQ ORV SULQFLSLRV \ YDORUHV GH HVWD 3RO WLFD \ |
'"LUHFFLpHQ GH 5HFXUVRV +XPDQRV GH $XGLWRU D ,QWHUQD R DO 6HUY
LOQWHUSUHWDUOD \ DSOLFDUOD HQ GHWHUPLQDGDV VLWXDFLRQHV
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(VWD 3RO WLFD DSOLFD D 7THUQLXP VXV 6XEVLGLDULDYV D HPSUHVDV \
SRU 7THUQLXP DV FRPR D WRGRV VXV UHVSHFWLYRYVY GLUHFWRUHV [XC

$VLPLVPR 7HUQLXP HVSHUD TXH WRGRV ORV PLHPEURY GH VX FDGHQD
\ SULQFLSLRY GH 7THUQLXP FRQ UHVSHFWR DO WUDEDMR ORV GHUHFKF
FRPXQLGDG (VWRV IDFWRUHV VHUE£Q FRQVLGHUDGRY DO PRPHQWR GH
OD 3RO WLFD GH $EDVWHFLPLHQWR 6RVWHQLEOH \ HO &uGLJR GH &RQC

THUQLXP QR WROHUDUE QLQJYMQ FRPSRUWDPLHQWR TXH QR IXHUD FRQ'
UHIOHMDGRVY HQ HVWD 3RO WLFD WDQWR GH SDUWH GH VXV SURSLRYV
WHUFHURYV TXH FRODERUDVHQ FRQ OD FRPSD3 D

7THUQLXP IRPHQWD HO XVR GH OD / QHD 7UDQVSDUHQWH SDUD LQIRUPD
R LQIUDFFLuUQ GH HVWD 3RO WLFD \ VH FRPSURPHWH D LQYHVWLJDU \ C
GHQXQFLDV UHFLELGDYV

6HSWLHPEUH

OEL[LPR 9HGR\D
&(2 7THUQLXP

3DUD HIHFWRVY GH HVWD 3RO WLFD T6XEVLGLDULDU VLJQLILFD FXDOTXLHU HQWLGDG HQ OD
GH PEV GHO GH ODV DFFLRQHVY FRQ GHUHFKR D YRWR \ TFRQWUROU VLJQLILFD OD SRVHVL|
DSUREDU R LPSRQHU OD DSOLFDFLpQ GH SULQFLSLRV \ GLVSRVLFLRQHYVY VLPLODUHV D ORV FF



&203520,62 &21 /% &:
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2%-(7,928MRUDU OD HGXFDFLuUQ HQ WRGRYV ORV QLYHOHV HQ QX

$&8&,2:

FRPXQLGDGHV LQPHGLDWDV \ DPSOLDV FRQ HVSHFLDO I
FDSDFLWDFLUQ W«FQLFD o (e 19(s7
G3URPRYHU OD FUHDWLYLGDG \ 0D LQQRYDLELEG, W8y «
G3UHVHUYDU \ SURPRYHU OD LGHQWLGDG \ HO SDWULPRQ
FRPXQLGDG D WUDY«V GH LQLFLDWLYDV FXOWXUDOHYV
G2IUHFHU DSR\R HQ WLHPSRV GH FJLVLV DWHQGLHQGR O
OD FRPXQLGDG HQ EUHDV FRPR VDOXG HGXFDFLUQ \ D\X
KXPDQLWDULD

U$SR\DU D ODV LQVWLWXFLRQHY G4 VDOXGSNRENOHYV \ H[

P«GLFD D ODV FRPXQLGDGHV VLHPSUH éré@@l?vﬂ%’;ggyg&%r

i,PSOHPHQWDFLUQ GH SURJUDPDV GH HGXFDFLUQ &7,0 HQ
HVEXHODV SULPDULDV \ VHFXQGDJLDV
(2SHUDFLUQ \ FRQVWUXFFLUQ GH HVFXHODV W«FQLFDV H¢
0«[LFR \ HQ 6DQWD &UX] %UDVLO %(10).8.55 26
G5HIXHU]JR GH FRQWHQLGRY GH OD HVFXH Q@& ¢HFs% Q@D Lok
LQFOX\HQGR PDWHPEWLFDV FDSDFLWDFLRQHV FHUWLILI
SUR\HFWRV W«FQLFRV
(ORGHUQL]DFLUQ GH LQVWDODFLROHV \ ODERUDWRULRYV ¢
SHEOLFDV
(& RQFHVLUQ GH DSR\R HFRQUPLFR SRU GHVHPSH®R DFDG«
HVWXGLDQWHY GH VHEXQGDULD \ XQLY $l5’3\7g§‘,g%3§0&gé6.(
(2UJDQL]DFLUQ GH HYHQWRYV FXOWXUDO§bYs 1k @FOX\HQGR
ODWLQRDPHULFDQR H[SRVLFLRQHYV GH IRWRJUDI D \ HQ
(*HVWLHQ GH LQVWLWXFLRQHV GH VDOXG HQ O«[LFR +RV
LPSOHPHQWDFLUQ GH FDPSD3DV GH YDFXQDFLUQ \ SURPF
HVWLOR GH YLGD VDOXGDEOH

1IRWD /DV FLIUDV QR LQFC
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18(6752 352<(&72 ,1'8675,$/ (67 "RU&(S13 {2 $(/
"(6$552//2 '( /$ &2081,'$"
/RV SURJUDPDV FRPXQLWDULRV GH 7
(Q THUQLXP FUHHPRV TXH QXHVWURHSURRORFR Y BGLARWURB 1O "UXSR 7H
VHOR SXHGH WHQHU «[LWR VL ODV FRPMQLEWEHRERREPO GH DSRIR \ GF
RSHUDPRV FUHFHQ MXQWR FRQ QRVRWERY VDV DILOLDGDV (O HTXLSR Gl
&RPXQLGDG GHO *UXSR 7HFKLQW VH
$VSLUDPRV DO FUHFLPLHQWR \ GHVDORRSHRIUPHFPWEPRERPBYVGHILQLL
FRPXQLGDGHYV GRQGH WUDEDMDPRV FTRESPHRAFUSQRY PVIMRIGRY SUEFWLFI

XQD FXOWXUD TXH UHFRPSHQVH HO P&FUVROD RHVERWR RBRWLQXD SDUD
HVIXHUJR DFDG«PLFR \ SHUVRQDo HILFLHQFLD HQ WRGDV ODV LQLFLDV
VREUH ODV DFWLYLGDGHV GH UHODF

*UXSR 7THFKLQW YLVLWH KWWSV Z7
FRPPXQLW\ UHODWLRQV

18(675% (6758&785%
*206(51$1=% (1 5(/$&,21(6 &21 /$ &2081,'$"
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(Q THUQLXP HO HTXLSR GH 5HODFLR@MHW HAPREQV OD & R PKKIDHIGDLGG DGHY VRFL|
LPSOHPHQWD SURJUDPDV D QLYHO OB®DIE HW G MXu QPFH@ FRILRRY \ MuYHQF
LQWHUDFWY“@D FRQ ORVY DFWRUHV GH OD FRPXQLGDG \ HYDO¥D ODV
QHFHVLGDGHY ORFDOHYV HVSHF_ILFDY)#@U@H]QVﬁQWb]QV )?QﬁQLFDV 5RE
FROQWULEXFLUQ VLIJQLILFDWLYD \ HILFP (WMWRY BWRRAHYLFBY SREHUWR 5|
UHYLVDQ DO PHQRV XQD YH] DO D3R @WRI® WY RV RUHD/DE MWQWHNVFDY GHO *UX
UHJLRQDOHV \ HO &(2 GH OD FRPSD?® Pr®DYD VIOLQDHDY ®BPYIR SOD]R GH E
LQLFLDWLYDV FRQ ODV SULRULGDGHMYHODWNYOW «IREFBREWDU OD LIXDOGDG
FRQWULEXLU DO SURJUHVR GH ODV |
SODQWDV GH SURGXFFLpPQ GH ODV H
(675%7(*,%$ < "(6(03("“2 HVFXHOD GH OD 5HG GH (VFXHODV 7
IXH FRQVWUXLGD HQ HQ &DPSDQ!

THODULY X(g(D HPSUHVD KHUPDQD
(Q 7THUQLXP FUHHPRV TXH OD HGXFDFLpPQ \ OD FXOWXUD VRQ

ORV PRWRUHV FODYH GHO SURJUHVR;LQGL X bCPR WUREERX SULPHUD Hy

FLXGDG GH 3HVTXHU D 1XHYR /HpQ
&RQWDPRV FRQ VLHWH SURJUDPDYV JE) §|_D|6)\I/-|LV %X PLOORQHV (Q

LPSOHPHQWDQ ORFDOPHQWH \ VH DGCP \A_/B VL_\J;I 9|\_/F?H5HGV|_I'_C%/I9( IXQGD (
HVSHF ILFDV GH ODV FRPXQLGDGHV 95,9@54 Yd'Y6lDPg:§/VDL{&UX] %UDVLO TXH
WUDEDMDPRYV (VWRV LQFOX\HQ FXD(\é\ll_l'JR SU§D]H GEI_ LHPEUH GH oD
HGXFDWLYRYVY TXH OOHYDQ HO QRPEUL Q MF(&'I&JWR SIBLF(§8R6Q6 HQ OD FI

GH QXHVWURV IXQGDGRUHV GRV SU%((HBHEPH PR YWERFRREED HO %UDVL
DU Y Ceb,

FXOWXUDOHY TXH IRPHQWDQ OD LQQR‘Q'&)"C}’FQ
IRUWDOHFHQ ODV LGHQWLGDGHY ORFDOHYV Sl? DQGR OD

PHPRULD \ FHOHEUDQGR OD GLYHUVHBQG(VI\_.%
YROXQWDULDGR FHQWUDGR SULQFLSéqD V{;Ig\é{
HVFXHODV S“WEOLFDV HQ ODV FRPXQIK(B 9{/ \%

U

(OHEW L 7
$ QLYHO ORFDO WDPEL«Q LPSOHPHQMWPE RV DFIMSTEREHE
g

Gr
T

SREHUWR 51
DYV FELuQ VH
BY8NFLDOLIDFL
RGRV ORV HVW
F

GHSRUWLYDV \ GH DFWLYLGDG I"VLFD, LDFr_LLD\gL'Y”I_De\/ (@ LVF%(F)PB%?D[SSEEEHSQE

ELHQHVWDU VRFLDO \ GHVDUUROORd)éDFF&\IK}Qg;Lé)D\G}_/'% WHEEERYR b xoD
FDOLGDG

(Q 7HUQLXP LQYLUWLY PLOORQHV HQ VX

SURJUDPD GH UHODFLRQHV FRPXQLWDULDVY GHVWLQDQGR HO
GH ORV IRQGRV D SURJUDPDV HGXFDWLYRV TXH
EHQHILFLDURQ D PEV GH HVWXGLDQWHY $GHPEV OD
IXQGDFLpPQ GHO *UXSR 7THFKLQW GRQU PLOORQHV GH
IRUPD GLUHFWD SDUD DSR\DU SURJUDPDV HQ $UJHQWLQD \ OD

FRQVWUXFFLUQ GH OD (VFXHOD 7«FQLF D5 REH QW5 SRIFFR $1Q 6
6DQWD &UX] %UDVLO

SURJUDPDV (GXFDWLYRV 5REHUWR 5RFFD

/RV 3URJUDPDV (GXFDWLYRV 5REHUWR 5RFFD DEDUFDQ WRGR

HO FLFOR GHVGH OD HVFXHOD SULPDULD KDVWD OD XQLYHUVLGDG
D\XGDQGR D QL3RV \ MUYHQHV D GHVDUUROODU VX SRWHQFLDO \
FRQYHUWLUVH HQ FRQWULEX\HQWHYV I RY; H

(VWRV SURJUDPDV SULRUL]DQ ODV KQ%W!)%L@%&\?W?@%%E%V?\P@ $&80¢
LQORYDFLUQ FRQ HVSHFLDO «QIDVIN HIM & A Oy hRo&R dH ( /S (6&E
KDELOLGDGHV &7,0 &LHQFLD 7HFQRBRIHE5IRZHR2BED (1 %5$6,/
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(6&8(/$6 7<&1,§$6'HVGH OD UHG GH LQVWLWXFLRQHV GHO *UXSR 7THFKLQW EULC
52%(572 52&&$ DFFHGHU D HGXFDFLuQ W«FQLFD GH DYDQ]DGD PHGLDQWH HO RW|

(O PRGHOR HGXFDWLYR GH OD UHG VHQEFWD VHQ BXDRW R(Q H[DOXP(
SULQFLSLRY SHGDJpJLFRV H[FHOHQ ®IHF IDEFICH3XPQ FIDD EHF D
DSUHQGL]DMH DFWLYR DSUHQGL]DMH EDVDGR HQ OD H[SHULHQFLD
\ DSUHQGL]DMH FRODERUDWLYR LP SOHP IGQIWIRA/RFRPSG RH@®HQWHY FODYH G
FRQWH[WR GH XQ HQWRUQR HVFROD D SRNQ & ILNMH VEHIKDGRR \HPQSUR\HFW R
XQD FXOWXUD GH VHJIJXULGDG | VLFDSHURQHFXWRWUED® HQ IHULDV GH FLHQ
ORV HVWXGLDQWHY SUHVHQWDU
(6&8(/$ 7<&1,&% 52% (572 52&&$ (1 3(648(WUH HOORV GHVWDFDURQ m6$56
(Q OD (VFXHOD 7«FQLFD 5REHUWRWIRFIFD X BHYONWI WUDQVSRUWDG
DEULp VXV SXHUWDV $FWXDOPHQWHVHEHRPMREBRQ PDWHULDOHY HVSHF I
HVWXGLDQWHYV \ GHVGH VX DSHUWXHDWUXMWKHIQKWV\VFHHKBPOWLFD GH XQD
JUDGXDGR FRQ ORV W WXORV GH W«RQL¥FRVMWHPHDWINRPRFDQILFBGR TXH PX
W«FQLFR PHFDWUuUQLFR /D DOWD WDBMDUBEDVQIDHODPOWRELGH®WLHPSR L
HVEXHOD UHIOHMD HO FRPSURPLWRPEH D0 DXUHQ 8§ WR SRXFERQDQ \ m(DV
FRQ OD PHMRUD GH OD HGXFDFLuQ WPRQLAPD SDUDPDRAMMRUSDFOPQPRYLOL
HVWXGLDQWLO $0JXQRV HVWXGLDQWHYFDSDEXBOBVPHIBLDQWH XQ DQGD
EHQHILFLDURQ FRQ HO SURJUDPD GHS®U AHOV M\ DYWIUR/ LWDULDV
5REHUWR 5RFFD SDUD FRQWLQXDU VXV HVWXGLRV
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ID (VFXHOD 7«FQLFRVOREHUMR Hrwr cr o
5RFFD IXH UHFRQRELGD, Eb@ cOLwr b oo £r
9 BHYLVLUQ 1DFLREOBORAXOWDULL
GH O«[LFR GH OD %JH Qi@uD DQDOL]DU OD FDOLGD

(VFEXHOD 7«FQLFD 5REHUWR 5RFFD S
GH OD 218 HYDOXDFLRQHY 3DUWLFLSD HQ ODV

/ID (VEXHOD 7«FQ|_|§E|§Q5§H%ER+%1J?W oh vy SuR:

D:DQD 6XV HVWXGLDQWHYV REWXYL

5RFFD GH 3HVTXH UD\DJ HX@ HvHPEWLFDV TXH HO UH\

PEV DOWR HQ OLGHUD]JR $G

GHVWDFDGD FRPR SWMHlP*SQ@*R? $SUHQGH UHDO

6HFUHWDU D GH (GXFDFLuQ GHO (VW

QDFLRQDO GH FuP R ODNEQGLEF > DAVPFY |

UHVXOWDGRY HQ"FRPXQLFDFLMQ

HGXFDWLYDV OLGHYDGDV"SRYReH sutvo

HPSUHVDV SXHGHQ, LESKQN BB 0w
LPSDFWR HQ OD FRPXQEGDG N ooy cnon
DSR\DU ORV 2EMHWLYRV @bl o e
'HVDUUROOR 6RVWHRLEQH GHowD Vi
1DFLRQHV 8QLGDV/D (VFXHOD 7«FQLFD 5REHUWR 5RFFI

SURIHVRUHY HQ IXQFLpQ GH VX XVR
HQVH:DQ]D DFWLYRV \ OD FDOLGDG

/D HYFXHOD WDPEL«Q DFW%D FRPR SXHPRYWHIPWURDORAMRUD FRQWLQXD
HVWXGLDQWHV \ OD LQGXVWULD D\x&tWlarwdk? 1 ROMVHG B RS/HR bR GH H
PHUFDGR ODERUDO \ HQVH3£QGROHYVSY RHWERMNHU SRS, PHGLDQWH
UHDOHV EDMR OD VXSHUYLVLpQ GH HHSHUWWK®YRQXQD FDOLILFDFLUQ SRV
HVWXGLDQWHY GH %OWLPR D3R UHDOL]DBXQJ HYEPWIPFRNVHM-UYHQ SDUD

HPSUHVDV GH VX FRPXQLGDG GH WHFERNOHIFWHEHYBYX\PVHIXLU HOHYDQG
HVFXHOD
'XUDQWH ORV HVWXGLDQWHYV SDUWLFLSDURQ HQ

FRPSHWHQFLDV QDFLRQDOHV H LQWHKREDRPRRPMHWLYR GH DEULU VXV S>
DOFDQ]DQGR ORJURV VLJQLILFDWLYRVFWQRY HrRREUMI WALV PHMRUHYV
SDUWLFLSDURQ HQ HO WRUQHR GH URERMR¥DU. @D HPRSQHDELOLGDG OD
/JHUQ *XDQDMXDWR \ DYDQ]DURQ D ORffRAQRIHFH FXUVRV GH (OHFWURP
LQWHUQDFLRQDO FHOHEUDGD HQ 6KBOFERLFRY bl & RRESHE DGCXUD \ (OHF
REWXYLHURQ HO G«FLPR OXJDU HQWYRPELRxEYRXR FHQWUR GH FHUWLII
SHFLELHURQ HO 3UHPLR GHO 3UHVLOW®DWHSBRO ¥R YWt BWxDeiHVYWXGLDC
HTXLSR \ UHVLOLHQFLD VLHQGR HO BREFRLGPHHERGH ,QGXVWULD 6R
FRPSXHVWR QWHJUDPHQWH SRU PXNRUW¢DYE P\ LWHiR/DVLVWLGR SRI
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DPSOLDPHQWH XWLOL]DGR SDUD FUL

81 /8%$5 &203/(7$0(17( 18(92 SURGXFWRV \ )(672 HV XQD HPSUHV
HFQRORJ D GH DXWRPDWL]DFLp

(6&8(/$ 7<&1,&% 52%(§;2é>v<FLRQHV GH HGXFDFLuUQ W«FQLF
52&&% ( 6$17% &58= HVWXGLDQWHY VH FHUWLILFD

$GHPEV OD (VFXHOD 7«FQLFD 5REHL

(Q 7HUQLXP LQLFLp OD FROYWY @&V@H %I\D%ﬂ%iézs
QXHYD (VFXHOD 7«FQLFD 5REHUWRBREFDERRoBPQWE spcuHY St
&UX] %UDVLO GLVH:DGD SDUL;PDETRY DA BOoWLYRY TXH HQIUHQ\
HVWXGLDQWHYV HVSHFLDOL]DGRNud® cCOHFOMWRSPIFE WDFLUQ SDUD
(OHFWURPHFEQLFD \ RWUDYVY HPSUHVDYV

$ OR ODUJR GH OD HVFXHAB OOHYu(HFEBER xHQLFD SREHUW

ULJXURVR SURFHVR GH DGPLVLpQ HYVRYRMERHA SOV REGALCEDG O
WRWDO GH HVWXGLDQWHYV VH LQVFULELHUR GH ORYV

FXDOHV DYDQ]DURQ D XQ Sl%‘ % ( Eﬁ REHUW
GH WUHV PHVHV HQIRFDGR HQ I;f' U [gp\)z é&fﬁ%@i
HQ LGLRPDV \ PDWHPEWLFDV powuH oD IRUPDFLuQ GH ORV MpYH(

H[LJHQFLDV GH OD LQGXVWULD /D H
/ID DGPLVLUQ VH EDVYu HQ HO UHIX®GEFPWBRWE B¢ ROxIPAIFFDGHY GF
HO QLYHO VRFLRHFRQuUPLFR OIDFDS WN\NDNXIB MWW QVRDPR@HUQL]D

SDUWLFLSDFLuMQ HQ ODV DFWL¥QIZDEBHWUSBWMSDOU BW RDY. BIVFXHOI

&RPR UHVXOWDGR HVWXG|_BBQWﬁVPGWQWBL\PCmJHLbSHULHQFLD D
PXMHUHV \ KRPEUHYV DPD(VFXHODV?«FQLFDV5REH

VHOHFFLRQDGRY SDUD FRPHQ]Y%FGH W@&ﬁ%;ﬁgﬁuﬁvw Wxo

7TRGRV ORV HVWXGLDQWHYV LGR

EHFDV \ HO QLYHO GH D\XGD I(LQQDQFPI.EIWLH%VH HVWXGLDQWHYV GH
GHWHUPLQDUE PHGLDQWH XQDoRYWIPHKIHRLBQLFR 6DQWD &UX] %
VRFLRHFRQUPLFD $UJHQWLQD \ 6DQ 1LFROEV $UJHQ\
IRUPDFLUQ HQ QHXPEWLFD HOHFWU]

\ DXWRPDWL]DFLuUQ GHVDUUROODGD

)(672 (VWR PHMRUP VXV FXDOLILFDF

HPSOHDELOLGDG HQ OD LQGXVWULD

DVLVWHQWHY FRPSOHWDURQ FXUVR!

UHDOL]DURQ FDSDFLWDFLRQHV

'"XUDQWH 7THUQLXP UHQRYppn XQ O
QHXPEWLFD \ HO HVSDFLR GH GLVHS3I
HVFXHOD W«FQLFD GH 6DQWD &UX] \
VROGDGXUD FRQ VLHWH FDELQDV G
9DUHOD &RORPELD

(Q DEULPRV QXHVWUDV SODQWD
ORQWHUUH\ O«[LFR 6DQWD &UX] %
$UJHQWLQD \ 6DQ 1LFROEV $UJHQ\
SUEFWLFDV LQGXVWULDOHV TXH OH
DGTXLULU XQD YDOLRVD H[SHULHQF
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&RQWLQXDQGR QXHVWURYV HVIXHU]JRV SDUD PHMRUDU HO QLYHO GH
PDWHPEWLFDV HQ /DWLQRDP«ULFD GLVH3DPRV FXUVRV

SDUD GRFHQWHYV GH OD UHJLUQ GLVSRQLEOHV HQ HO &DPSXV
5REHUWR 5RFFD $GHPE£V DPSOLDPRV OD FDSDFLWDFLuQ HQ
PDWHPEWLFDV HQ HVFXHODV GH QXHVWUDV FRPXQLGDGHYV
EHQHILFLDQGR D P£V GH GRFHQWR\L R H{BVXS (& ow $Y 8HL 2 6

HVFXHODYV %(1(),&,$'26 &21 /$ &$3$&,79

1 037(0f7,&%56
S3URJUDPD ([WUD &ODVH 5REHUW(R 5R$FFQI)Ic 3
(O SURJUDPD ([WUD &ODVH 5REHUWR 5RFFD HV XQD

LQLFLDWLYD GH HGXFDFLpQ QR IRUPDO TXH VH FHQWUD HQ ODV

GLVFLSOLQDYV &7,0\ HO DUWH SDUD PHMRUDU HO GHVDUUROOR \

SRWHQFLDU OD DOIDEHWL]DFLuQ EEVLFD \ ODV KDELOLGDGHYV

VRFLRHPRFLRQDOHY GH QL3RV \ MuUuYHQHYV GH D D3RV (O

SURJUDPD VH OOHYD D FDER HQ ODV HVFX'H DV HVS X«V H
(676781706 5% 18506 % (1(), 6
325 (/ 352*5$0$ (;75% &/$6
520 (572 5288&$

*(1 7¢&1,&2 529%(57Q@ SURJUDPD RULHQWDGR D OD LQGXVWULD DSR\D D LQVW
52&&% HQ KDELOLGDGHV D HVWXGLDQWHYVY \ GRFHQWHYV \ IDFLOL
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% (&%$6 52% (572 (Q HVWXGLDQWHYVY GH VHFXQGDULD UHVLGHQWHY HQ ODV
52&&% 5RFFD SRU VXV ORJURY DFDG«PLFRVY GHGLFDFLpQ \ FRPSURPLVR

KRUDULR UHJXODU \ WLHQH XQ HQIR GXH Gl RIIDHFOG UMMM (VFXHOD SDUW

H[SHULHQFLDO VREUH FRQWHQLGR &RA[SRYQEPRQ@H®ROH BIRWBWRYV HVWX

FRPSURPHWHUVH FRQ VX GHVDUURO QR LIF IDDUWLIRDYO BHRVWDFu XQD GH 5DF

RIUHFLHQGR DFWLYLGDGHV TXH IRPHIHFDOLWQ WOIW HEULRG HQUBPGWBYHYV KH

GLVFLSOLQDV ELRPDWHULDOHY FRQWULEX\HQGR
SOEVWLFRV GH XQ VROR XVR

(O SURJUDPD HVWE HQ PDUFKD HQ HVFXHODV GH SD VHV

OOHJDQGR D P£V GH HVWXGLDQWXWVWDWMIEKKODUHWNN LPSOHPHQWH OD SU

,QVWLWXWR 3($5 GH OD 8QLYHUVLGE
(Q ORQWHUUH\ \ 6DQWD &UX] HJ U HFVIDGIRY G@GRMN FDWPREILWRD/PBQ ODV KDELOL
SDUD OD HVFXHOD VHFXQGDULD DSUBHDWRQ KR ;SURRMMRHGBGKOWDGRV P Xl
DGPLVLpPQ D OD (VFXHOD 7«FQLFD 5RERIVWNRLBSRVF®OH®HSURJUDPD HO G
SHVTXHU D\ 6DQWD &UX] FRQVLGHUD TXH D OR ODUJR GH VX

SURJUDPD H[SHULPHQWM FDPELRV S
&RQ HO REMHWLYR GH IRUWDOHFHU 6B URRHYHUPQ FH@WHIB ODHQ VX SHQV
HGXFDFLUQ W«FQLFD \ OD FXOWXUD LQGXXVWULR® HORYV BRW XD BIVHVH U
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$ OR ODUJR GH VH DFWXDOL]p HO H YR

GHO SURJUDPD FRQ HO REMHWLYR GH-lPUFﬁRl% %%F\B\&LL Q W«FQLI
KDELOLGDGHV DFDG«PLFDV HQ PDWHP

HVFULWXUD H LQWHJUDU FRQWHQLGRE GFL!‘RQDI%/ \ggys%kjp XQ IXW
LQFHQWLYDU OD IRUPDFLPQ W«FQLFD &'UQI-HIVNHWFQN/PEFE'RVQ ODV EF

HO SURJUDPD ([WUD &0ODVH 5REHUWR 5REFD UHDILUPD

V X

FRPSURPLVR GH EULQGDU D oRV HVvWXRSBHWD PRMHFRPSDUWL
foxrowWLvRY vxsHULRUHy ST WHGBFLE BT WUDQV s
LOQRYDFLUQ \ GHVDUL

3URJUDPD GH %9HFDV 5REHUWR 5RFFD
(O SURJUDPD GH %HFDV 5REHUWR 5RFFD VH ODQ]Jn HQ

$UJHQWLQD HQ FRQ HO REMHWLYR GH SURPRYHU OD
H[FHOHQFLD DFDG«PLFD \ HO FRPSURPLVR HQ ORYV (5.8 % (1(
HVWXGLDQWHY GH VHFXQGDULD TXH YLYHQ HQ ODV e ’ :
FRPXQLGDGHV GH 7HUQLXP 3RVWHULRUPHQWH HQ &pd) &20081,7<
SURJUDPD VH DPSOLP SDUD LQFOXLU D HVYWXGLDQWHV5(/$7,216 2)),&(5
XQLYHUVLWDULRV FRQ HO REMHWLYR GH LQFHQWLY D U7 Hg+ HIVAW XEDLeR3
GH FLHQFLDV DSOLFDGDV H LQJHQLHU D $GHPEV GH OD

H[FHOHQFLD DFDG«PLFD HO SURJUDPD WDPEL«Q FRQVLGHUD

OD VLWXDFLUQ VRFLRHFRQUPLFD GH ODV IDPLOLDV GH ORYV
HVWXGLDQWHY DO HYDOXDU VX HOHJLELOLGDG SDUD ODV EHFDV

(VWH HQIRTXH UHIOHMD HO FRPSURPLVR GH OD FRPSD®* D FRQ

OD LJXDOGDG GH RSRUWXQLGDGHV \ UHFRQRFH HO SDSHO
IXQGDPHQWDO GH OD HGXFDFLuQ SDUD IDFLOLWDU OD

PRYLOLGDG VRFLDO DVFHQGHQWH

(Q HO SURJUDPD RWRUJy XQ WRWDO GH EHFDV XQ
PEV TXH HQ (VWR GHPXHVWUD ORV HVIXHU]RV
FROWLQXRY GHO SURJUDPD SDUD DSR\DU D HVWXGLDQWHV
WDOHQWRVRY HQ GLIHUHQWHY HWDSDV GH VX WUD\HFWRULD
DFDG«PLFD \ FUHDU RSRUWXQLGDGH@L&%QJ%DTF;(Q! S'IJE'DBIIEJ HVB( FXOWXUIL

PE[LPR SRWHQFLDO
3bUD 7THUQLXP HO DUWH \ OD FXOW;

LOQQRYDFLUQ \ EULQGDQ ORV PHGLR\
2WURV SURJUDPDV FRQ LPSDFW F% [SORUDU ODV FRPSC
0,

(Q HQHUR GH THUQLXP HQ FROD QD (Q OD ER
8QLYHUVLGDG GH &ROLPD PRGHUQL] W6‘| lI:'YLGDGHV EXOW X

, QWHOLJHQWH HQ ODV (VFXHODV 6H

&XDXKW«PRF &ROLPD O«[LFR (VWD % ¥V gBSL\JLQ LSDOHV JHVWLYD
VXEUD\D XQ FRPSURPLVR VLJQLILFD PHMRUD

GH ORV UHFXUVRV HGXFDWLYRV SDU

/ID LQVWDODFLpPQ DFWXDOL]DGD DED QF BQ% %\HBE%?IS/\\;VLLVYVI\Z/)SSV\\//;
HYVSHFLDOL]DGDVY DOLQHDGDYV FRQ O é)d)GH SHO EXO
,QGXVWULD LQFOX\HQGR XQ £UH FROWLQXE
GH FUHDFLpQ PXOWLPHGLD ]JRQDV G Ehﬁg YZ_IL QRSLOD\SUHV

DXPHQWDGD \ XQD VHFFLpQ GH LPS ﬁ HV HQ $UJHQWLQD (VWDV FR

GLVSRVLFLpPQ GH ODV FRPXQLGDGHYV
VRFLDOHYV H[SRVLFLRQHV HVSHFWE
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BURJUDPD 9ROXQWDULRYV HQ $FF9t< *XDWHPDOD 8UXJXD\ \ (VWD
D L]DURQ PHMRUDVY HQ DXODV O

(O SURJUDPD 9ROXQWDULRYV HQ $FFL%®V\LL\RX<§_3EJ4 IWHFY B\ yBQ PXFKRV FLC
HVSHFLDO HQ OD TXH ORV HPSOHDGRWVREBHOPAUbBR X EHERDIBERPBBR D S
FRQ ODV FRPXQLGDGHVY ORFDOHV SDUD PHMRUDU OD

LQIUDHVWUXFWXUD GH VXV HVFXHODW SR URE MHWH MR H ¥ LIFIOR UDWLF®R SI
LPSDFWR GXUDGHUR UHQRYDQGR ORMHUE®RH ERVHG H

DSUHQGL]DMH DFWXDOL]DQGR HO PRELOLDULR SLQWDQGR \

PHMRUDQGR ODV £UHDV FRPXQHV "XYRRW EHpHMWRYE HE VIXVVFRPSURPLVR FR¢
VROLGDULGDG ORV YROXQWDULRV GH/ fHBRLER WUPE BB IDEDMR Pyu Q
GRFHQWHV HVWXGLDQWHV \ PLHPEUBYN BHu®R B PHRUBAE® TXHio obv FR
JHQHURVDPHQWH GRQDQ VX WLHPSR\SRUDQRHMMBBLEY OPW (0 HVWH
HVFXHODV (VWH SURJUDPD GHPXHVWHB FRPROZR XU MRS P oROWHU
JHQHUDU XQ FDPELR SRVLWLYR SDUDDVbIﬁ(EB]gé %UDVLO FRQO OD HOWXVL
SHUVRQDV /RV IRQGRV UHF!
(Q YROXQWDULRV GH 7HUQL>1C%LWMPLEEPW@X%@M%URQ ORV
WUDQVIRUPDU HVFXHODV HQ $UJHQWLRPW&RPRBEYDORFDOHY GH EHQH

+,6725,% 9,9% '( 7(51,80
(678',$17(6 (;3/25%1 (/ ,03$&72 '( /$6 08-(5(6
&7,0 (1 81 &21&8562 '( 32'&$67

(Q 7HUQLXP $UJHQWLQD ORY VBIDYXYILFR §D@IV HE LF LANWLIMDU R
+LVWRULD 9LYD FX\R REMHWDYRDISWD FIRQPHIPARUBULQGH YDOLR
GRFXPHQWDU OD KLVWRULD QQFHR@DLODFQPW LQERDEPBW L FDQDF|
PHGLDQWH IROOHWRY LPSUHDR®LKQ LR JGHD BD H\DYRWRXBRD D
HVWXGLDQWHY GH VHFXQGD SO BHIUGORIDIWF RGEWVD 506 D@ O B R
PHGLDQWH FRQFXUVRV FUHDWUDRVYVI BH Q GIMS@WLRDQ OD
H[SORUDFLuUQ GH WHPDV KLVWUULFRV /D HGLFLuUO GH
LQFOX\p XQ FRQFXUVR GH SRGFDVWV EDVDGR HQ HO WHPD
GHO DR DQWHULRU OXMHUHV HQ &LHQFLD 7HFQRORJ D H
,QJHQLHU D TXH GHVWDFpu HO URO GH ODV PXMHUHV HQ OD
LQGXVWULD \ OD LQQRYDFLuUQ DV~ FRPR OD QHFHVLGDG GH
FROWDU FRQ GLYHUVLGDG GH J«<QHUR HQ HO £PELWR ODERUD
\ HQ ODV RUJDQL]DFLRQHV

3DUD DSR\DU HVWD LQLFLDWLYD 7HUQLXP FDSDFLWu D
GRFHQWHV \ HVYWXGLDQWHY GH HVFXHODV S%“EOLFDV \
SULYDGDV GH 6DQ 1LFROE£V \ 5DPDOOR 6H UHDOL]DURQ GRYV
WDOOHUHYVY SUHVHQFLDOHV \ XQD UHXQLpQ YLUWXDO FRQ
HVSHFLDOLVWDYV HQ FUHDFLpPQ GH FRQWHQLGR SDUD D\XGDU I
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(Q $UJHQWLQD HO SURJUDPD GH 7TRUQKRV¥RQWHEUHWROTLWAVGH OD &I
LPSXOVDGR SRU 7HUQLXP HQ FRODERUDHFLWQ GIRIQ@RY GH ORV PXQLF
&HQWURYV GH (GXFDFLuQ )"VLFD GH&DUR QIDRRIREVEDQ 3HGUR 7ODOWHQ
5DPDOOR FHOHEUW VX | DOQLYHUVIRIW®BQHQ HOVMAHMWWDGR GH 3XHEOL
HYHQWR GHSRUWLYR UH%QH D WRGRVROWREH BOHBDRV.D GHPRVWUDUR !
VHFXQGDULRV \ GH HGXFDFLUQ HV SMHM.BROG E LADIKB B ERW U LDWRH G UH]
LQFHQWLYDQGR OD SDUWLFLSDFLUQFOH DIRADBOIXPIORY HQ WUDEDMR F
GLVFLSOLQDV FRPR IZWERO EEVTXHRFERO HQWWBHIRY MuYHQHV TXH
DWOHWLVPR KEQGERO \ WHQLV G HSRODDWHIDQ/ XQJ B ¥ EAXHE/OWD G ;R[WO
FDPDUDGHU D H LQFOXVLUQ (O SURJUDPD EXVFD IRPHQWDU

OD SDUWLFLSDFLUQ GHSRUWLYD UKIX®RE PEA ROAY WHO KR PR
HVFRODU SURPRYHU OD VDQD FRPSHWHQFLD H LQFXOFDU

YDORUHVY FRPR HO UHVSHWR OD W HH {R/FHI'UQJH\O[E) ?WF&_'JJIJIPG:\%EQP E
HQWUH HVFXHODV S“%EOLFDV \ SULB(&P R\;‘%P\?X% |_|'J|J\é \ VXV |
LQLFLDWLYD 7HUQLXP SURSRUFLRQﬁ\FQ_\%IbLbLge ||:||§BU_L\NJY\6R+&1 211

ORV FROHJLRYVY SDUWLFLSDQWHYV (QDPD (§IQL'{/VI\—I|IUFYLL QlF&I\D)'QLl_bQ;OX\HQGR
ORV WRUQHRYV DOXPQRV GH FROHJLRYV

352029,(1'2 81 (677HUQLXP . HV XQ PDUDWpQ DQXDO TXH OD HPSUHVD RUJDQL]D H:
"(9,'%$ 6%/8'$%/( HQ HVWRV HYHQWRYV VH GRQDQ D LQVWLWXFLRQHY EHQ«ILFDV OR
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DWHQFLUQ SULPDULD HVSHFLDOLC
5(9,6,21(6 < 35(9(1&,*1 *5$78,7X6H XUJHQFLDV KRVSLWDOL]DFLUQ

&$03%“%6 '( 6%/8' (1 WHUDS«XWLFR

+&1 REWXYR OD FHUWLILFDFL
¥Hl¢YHFd_RV KRVSLWDOD

(Q 7HUQLXP UHIRUJu VX FREY
ELHQHVWDU FRPXQLWDULR RU% FE %%LGTQ@/FUEE/B\ECSQR RV%LDJ%HV\
HQ WRGR 0«[LFR OOHJDQGR DgoxHyp HYRQRPWLHNRVORRPR 0D FHU
HVWDGRV GH 1XHYR /HpQ 3XH5@@RU@W'§'@B@E&£1QDQ(Q)ID\/3IRV FOQLF
FRPHQ]u FRQ OD SULPHUD )HULD GH 6DOXDBRMWDOQH® VX PRG
$TXLOD OLFKRDFEQ UHDOL]DGD H QDFRMDOVER BRV ISIPQ WHR QH RUJD
ODV DXWRULGDGHV VDQLWDULERWHYQAFWOTIPHY 1(YERY DY H\WH U]

TXH EHQHILFLu D SDUWLFLSPHFENVRRFLUQ GH &0 QLFD 1RYD SDUL
GH DOWD FDOLGDG FHQWUDGD HQ H!

(()Q REWXEUH VH FHOHEUW OD ;9,,)LD GH @??%@ohwqwu o H M
%LHQHVWDU HQ 3HVTXHU D LIXHYRUHKQ mMSRUBRVIRA F uo sb
+RVSLWDO &0 QLFD 1RYD (O HbHRWORy R IWd kRSB Y LRIIXYx U
P«GLFRV JUDWXLWRY FRPR SRGEGRRPRIQHOPLRESEWMRRHSOWE D SbDuUD wu
YDFXQDFLpuQ PDPRJUDI DV \ DERURLAXWWMFXPDROY BRPEHI O LQIDU
VDOXG PHQWDO 6H UHDOL]DURQIWIPOIEHIY WY BPG X\ FIODVH QIRIYVPHG |
VREUH WHPDV FRPR OD SUHYHQ\FSLH"_(}Q“Q—!-@D@'P-IQUNPI'-V\CHD'—QWHUYH‘

VDOXG PDWHUQD \ OD GRQDFL@Q4 G- VD QNW&XFLHQGR ORV WLHP
V UHVXOWDGRY SDUD ORV SDFLHC

(Q QRYLHPEUH HO &OXE 7HUQE%% é %w@DJrRV;iLI—YVDV(V)R(\;/HD;EXéSV\;

R[WOD 3XHEOD UHFLELp D OQXEBE@(V@H-@%(EDO\RVF b SIHYD qwub
XQD MRUQDGD GH DWHQFLpQ S3pht Y HEWHVY PWH@FLHQ HVSHFLDOL]L
FRODERUDFLUQ FRQ HO ,QVWL\WXMR L&GH[d BB QR \Gshl & D6dH.J X IR Q
6RFLDO /RV VHUYLFLRV LQFOX\HURQ YDFXQDV UHYLVLRQHYV
GH FROXPQD FRQVXOWDV GHQWDRRY B MEVFRQWEQYR HVIXHUIR
LOQLFLDWLYDV UHIOHMDQ OD PH@NV;PQ* PR WLPQWLRLGW KR YW H
GH KDFHU TXH OD DWHQFLuQ PX% VLF\I;DH H\F/GLHQ A H§UFDGRQV:£
FDOLGDG VHDQ P£V DFFHVLEO%& % H b D YD OXDEL G
FRPXQLGDGHV FHUFDQDV D VX

RBI§'Y’VLIJ—| RI¥ WHOHPHGLFLQD

GHO SDFLHQWH H[SHULHQFLD \ HILF
FODVLILFDGR HQWUH ORYV PHMRUH
PHGLDQRYV GH O0«[LFR SRU )XQVDOXG
\ IXH UHFRQRFLGR HQWUH ORV PH
UHJLUQ QRUWH GHO SD V GHVWDFD!
WHFQRORJ D SURFHVRV RSHUDWLYF
SHUVRQDO P«GLFR

/D HPSUHVD WDPEL«Q RSHUD OD &0
DWHQFLpQ P«GLFD SULPDULD D OD F
ODV JRQDV PLQHUDYV FLUFXQGDQWH\
OLFKRDFEQ 'XUDQWH HVWH FHQ
GH HQIHUPHU D \ RGRQWRORJ D JUD
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92/817%$5,26 (1 &RPR SDUWH GH VXV HVIXHU]JRV GH UHIRUHVWDFLpQ 7HUQLXP FR
$&&,°1 S3DUTXH 1DFLRQDO &XPEUHV GH ORQWHUUH\ O«[LFR

GH $TXLOD \ VXV DOUHGHGRUHV $G HRHUWN FDQDMVMHQGHFROHFWDQ DOUHGHG
HPHUJHQFLDV \ FXHQWD FRQ XQ VHU®HFDRX®HDOPEXO DORF TXH UHGXFH VL.
JDUDQWL]DQGR WUDVODGRYV XUJHQWFHRQN XRR GBIGIHMNK P « § OFDIW PR WLHPS
HVSHFLDOL]DGDV HQ HO HVWDGR GH RO ORY FRELGGWRRY ORFDOHV SDUD
QHFHVDULR XUEDQRV WUDQVIRUPDQGR £UHDV F
&KXUXEXVFR \ $0]DGD HQ HVSDFLRV
OHGLRDPELHQWH \ GHVDUUROOR WRVRHOYEHQ GH £EUEROHV QXH
SOD]DV FRPXQLWDULDYV
(Q 7HUQLXP OOHYu D FDER YDULDV LQLFLDWLYDV
DPELHQWDOHV \ FRPXQLWDULDV HQ JHYRRXAPsWPPEFWtQ D B UHH VXV HVIX
SURPRYHU OD VRVWHQLELOLGDG \ DSRATER URERUPFLYX TR D REKBBLQATXH |\
$XWHQRPD GH 1XHYR /HpQ FRQWULE
(Q 0O«[LFR OD FRPSD®* D LQvwDOu \ONHPBRLEY GH PEV GH EUERC
FDSWDFLUQ GH DJXD GH 00OXYLD HQ EPGFRAPF EXBEYHYV GH ORQWHUUH\
YLYLHQGDV FHUFD GH VXV sODQWDVPHBBXHEOBRPRFKRDF£QWH SODQWDI

1XHYR /HUQ (VWRV VLVWHPDV EHQHIMRLDRRDLPEROEY \ $SRGDFD FRQ HO
HPSOHDGRV YROXQWDULRYV
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(Q $UJHQWLQD WUDV ODV IXHUWHV WMRORNQMWDVLIRRVOD:BYVRWOQPXBPHQWR
GH %XHQRV $LUHV 7HUQLXP DSR\p O®GFRQ@GMHERSIHVDGHHUQLXP FRPR $TXLC
UHFXSHUDFLuUQ GRQDQGR PDWHULDOBMBSWOGRVEBKNRFIWIOMGDGHY PLQHL
FRPXQLGDGHV \ PXQLFLSLRY DIHFWD&®RNY RBOHFEB WVKVBHQVLRQHY WHPSRU
WDPEL«Q FRQWULEX\p FRQ HVFRULD BRQDWRL B FRQN GHXDPHQWH HVWD
FDUUHWHUDV PRVWUDQGR DV VX FRPEGGLGRR RRIFSHVRRILOY BP@D SURWH.
OD UHVLOLHQFLD FRPXQLWDULD DQWHDORNMIGBYBDRERW RULIPEWILFRY \ PDQ\

QHJRFLR DO WLHPSR TXH PDQWLHQ!

2WUDV DFWLYLGDGHV FRPXQLWMIPPVDARPXQLGDGHY ORFDOHV

3RUD PEY GHWDOOQHV VREUH ORV UL

&RPR SDUWH GH VX FRPSURPLVR FR E L

D K G X R LV PR G R S T Ry, SUHvHe

EDMR HO SURJUDPD 3UR\HFWRV TXH 7UDQVIRUPDQ OD

&RPXQLGDG ODQJDGR HOQ SRU OD $FDGHPLD GH

'"HVDUUROOR ,QVWLWXFLRQDO \ 0D $808F1$6 i H&208d0fk cH

6DQ 1LFROEV (O SURJUDPD SULRUL]D SODQHV TXH

SURPXHYHQ PHMRUDV VRVWHQLEOHV HYBH §PoXQtFeRVvRE W BpHHUDFLRY

FRQFLHQFLD DPELHQWDO \ HO GHVDUURBbR X FrRoRVMLFLREW KB 'RUMD!

ODUJR SOD]R 6H SUHVHQWDURQ GLH&'?.QL%Q/\)’H%WF%@*@\P\EB‘\\/ CRR&H RSHL

XQR GH ORV WUHV SUR\HFWRYV JDQDéé’URM/Ql?r'r&iﬁé’Y'ﬁDVPPBo%gﬁ\PWL]DFL“

GH SHVRV DUJHQWLQRV SDUD DSR\DU'?)H[@@%#H%W@D@%NQQ HiJUDFLUQ
V G«FDGDV VLIXLHQV

VXV LQLFLDWLYDV QHJRFLR HQ O
IXQGu HO ,QVWLWXWR 8VLPLQDV SDL

LOQYHUVLRQHY VRFLDOHY PHGLDQWH

5,(6%*26 (Q 8VLPLQDV PDQWXYR UHXQL
HS

7THUQLXP VH FRPSURPHWH D PDQWHQ }ﬁl':li EV\%DQ&W 65%@_{ L\l/DVUDJURLFé\f_'(
FRQ ODV FRPXQLGDGHYVY ORFDOHV \ Q % Hv\ﬁé F& VQ/D HPSUFH
GRQGH RSHUD WUDEDMDQGR SDUD JIpLU SR L’jbl.h

V
élYJLR\lﬁ 9\/ V EXOWXUD!
UHVSRQVDEOHV A VRVWHQLEOHV GHSRUWLYRV \ SURSRUFLRQU SUJ

(Q HO FDVR GH ODV RSHUDFLRQHV PD(gl)éq_J;' gR GE Il:3 FI;?__F3;e DWR VRFLD‘Z(;L’YCl
FXPSOH FRQ WRGRV ORYV UHTXLVLWRL& o I'F I.U @ \g_fgé%%DUJ
FRQVXOWDY SUHYLDV FXDQGR HV QH E;(% \ g{ﬁ GII5§-|\P

GLEORJR DELHUWR FRQ ODV SDUWHV L E I</% S |—|J 88BUFRPX(
LQTXLHWXGHVY \ IRUWDOHFHU OD FRQ U O ]

6LQ HPEDUJR ODV RSHUDFLRQHV PL ?@@ﬁggi\gﬁ%gﬂpﬁ\éi&IC%'%SIE\Q/DL';LLHQQDVF
FRQFHVLRQHV \ SHUPLVRV JXEHUQDPHQ I-lf S HGH%

HvwDU VXMHWRY D FDPELRVY HQ OD QRUPDWLYD GHPDQGDYV

OHJDOHV R QHJRFLDFLRQHV FRQ FRPXQLGDGHV \ SURSLHWDULRYV

GH WLHUUDV 6L ELHQ 7THUQLXP WUDEDMD DFWLYDPHQWH SDUD
PDQWHQHU ORV DFXHUGRV ODV GLVSXWDV LOQWHUQDYVY HQ ODV
FRPXQLGDGHV R ODV DFFLRQHV GH JUXSRV GH LQWHU«V SRGU DQ
JHQHUDU LQWHUUXSFLRQHY WHPSRUDOHV PD\RUHV FRVWRV R
GHPDQGDVY OHJDOHYV TXH DIHFWHQ OD FRQWLQXLGDG RSHUDWLYD

(Q O«[LFR ODV SUHRFXSDFLRQHV HQ WRUQR D OD VHJXULGDG
HQ FLHUWDV UHJLRQHYV KDQ SUHVHQWDGR GHVDI RV DGLFLRQDOHYV
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(Q OD FRPSD® D LQYLUWLYM PLOORQHY SDBDURRINIBEHFRHOMXQWDULDGR RSHU

LQIUDHVWUXFWXUD GH VDOXG HQ QXHVWUDNVHRPXOIEDERGDVDSHREIDOD W PCGHPLD (
UHVSRQGHU D OD SDQGHPLD GH &29,'



326,&,21$0,(172 &20(
< &%'(1% '( 9%/25




0(',2$0%,(17( $1(;26
62&,$/
¥206(51$1=$%

20h-(7,926 < $&&,21(6 .3,V

2%-(7,42BMRUDU OD FRPSHWLWLYLGDG GH 7HUQLXP D WUDY«V ¢

B 2IUHFHU XQD JDPD FRPSOHWD GH SURGXFWRYV
B /RJUDU OD H[FHOHQFLD RSHUCWLYD
B 'HVDUUROODU VHUYLFLRV FRPHUFLOPHY G HurqELT
UHG GH GLVWULEXFLUQ

i'HVDUUROODU OD FDGHQD GH YDCRU GH 7HUQLXP 3URJL

SDUD
B OHMRUDU OD FRPSHWLWLYLGDG FHQWUEQGRVH HQ O
B 3URPRYHU OD VXVWLWXFLUQ GH LPSRUWDFLRQHV
B )RUWDOHFHU OD FDSDFLGDG H[SRUWDERODUBCH FOBV =

B )RPHQWDU ODV LQYHUVLRQHV HQ ELHEAY N ensiwr

$&&,2 ,QWHJUDFLUQ GHO VLVWHPD LQGXVWULDO GH 7THUQLXP

i'HVDUUROOR GH QXHYRV SURGXFWRYV

GOHMRUD GH ORV VHUYLFLRV FRPHUFLDOHYV \ DPSOLDFLUC

GLVWULEXFLuQ 3<0(v.

i,OYHUVLRQHV HQ FDSDFLGDGHV GH , ' \sBIWLEFL SRS

LQGXVWULDOHV H[WHUQRYV

i,QFRUSRUDFLUQ GH WHFQRORJ DV 60$57 HQ WRGR QXHV"

SURGXFWLYR

i'HVDUUROOR \ H[SDQVLUQ GHO SURJUDPD 3UR3\PHV
B&RODERUDFLUQ HQ OD HMHFEXFILUQ GH2SH6R)KEVER YV $KO C
FDOLGDG GH SURGXFWR 325 3(56215
B'HVDUUROOR GH FXUVRV GH FDSDFL\@ngg;ggoéééﬁz\é\lgI?G%
QHFHVLGDGHYV GH ODV 3<0(V HC FRODERUDELU® ERQ
LQVWLWXFLRQHV ORFDOHYV
B2WRUJDPLHQWR GH D\XGDV ILOQODQFLHUDYV SDUD PHMR!
WHFQROWJLFDV \ FRODERUDFLUD HQ OD YLQFXODFLUQ
ILQDQFLHUR \ ODV 3<0(6 (6&8(/$6 7<&1,&%6
B&RODERUDFLUQ HQ OD LGHQWL LFDF B$13 26 H SRS RUMWORE

QHJRFLR \ DPSOLDFLPQ GH PHU=DGRW (Egla%)WvgéD*L(ﬂDW
( 3573<0(6

1RWD /DV FLIUDV QR LQF
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18(675% (675%$7(*,% '( 1(*2&,26 8Q D3R GH SURJUH
QHIRFLRY G TP X noirTxn fDsuRMEERE X FEH QT G H (
rsruwxoLeDGHY HvwubweiLroy o PUHHbLIETd V68 ex(B)e b Q

TRUGLXP Vi HVIXHUTD SRU DxPHowd W R6[s brReoUp RQ W L Q X 1
0 CHU GH DFHUR KO 1DWLoRDP«ULroY DL BMu G HQHDV D.
FROQOWLQHQWH DPHULFDQR D OD YH] 'éH DXPHOQ

GLIHUHQFLDFLpQ \ IRUWDOHFH VX FR HVENDY D&\géR SXVK S

(Q EXVFD GHO FUHFLPLHOWR HV@UDWLEEDGRU HQ 11U
THUQLXP FXHQWD FRQ XQD VuoOLGD VV\JJ[DH@NYLDDQFL]DGR HQ |

FUHFLPLHQWR HPSUHVDULDO PHGLDQWH DGTXLVLFLRQHV
HVWUDW«JLFDV \ H[SDQVLUEQ RUJEQLFD DDLd\A\NQHPR@dﬂ,{H\@@é HV W
HQIRTXH HQ LGHQWLILFDU \ EXVFDU RSRUWXQLGDGHV TXH

LPSXOVHQ HO FUHFLPLHQWR SDUD IREMDOHYHU QXHVWUD SRVLFLUQ

HQ PHUFDGRYV FODYH \ H[SDQGLUQRYV SRU HO FRQWLQHQWH

DPHULFDQR (VWR LQFOX\H XQD PD\RU LQWHJUDFLUQ GH

QXHVWUR VLVWHPD LQGXVWULDO OD DPSOLDFLUQ GH QXHVWUR
SRUWDIROLR GH SURGXFWRV GH YDORU DJUHJDGR \ HO
IRUWDOHFLPLHQWR GH QXHVWUDV FDSDFLGDGHV GH SURGXFFLUQ \
GLVWULEXFLHQ

&RPR HMHPSOR UHFLHQWH HQ 7HUQLXP DGTXLULP XQD
SODQWD VLGHUY%UJLFD HQ 5 R GH -DUHVSRFWUDPYRBQQWKR(WUO® HO VHFWRU
RSHUDQGR FRPR 7THUQLXP %UDVLO] BRQVHUXOHQERHXQPuQAXHYD DFHU D
FDSDFLGDG DQXDO GH SURGXFFLuUQ &9 sFOMYIAR GHXIGFHDBOWERQ XQ GHV.
JDPD HQ PLOORQHV GH WRQHODGDVFRQMIMDDDEH BIODFEKRQHY GH GRV O
LQFUHPHQWM OD FDSDFLGDG WRWDO GHSURRBQAHEVFLGEH WR PHAGDE&DYV DQXD(
FUXGR GH 7THUQLXP HQ DSUR[LPDGDPH®GMPRK B, FRIQ FDSDFLGDG SDUD SL
LPSXOVu OD FRQVWUXFFLUQ GH XQ 0GR VOPGHRUDIE® \F MQXHPOWN GIWWDV LQ
PLOORQHVY GH WRQHODGDV HQ 3HVFPHURY Gt DEWDTEKHSHFLILFDFLuQ S
LQLFLu RSHUDFLRQHV HQ (VWD SIyOQRPR YWRWLWFBE HFHRDAG D QWHYV \ FX
LQWHJUDFLPQ HQWUH OD SURGXFFLU@®HGHRYOM@AKRWHY Gl XQD PHRRU Lt
\ ODV RSHUDFLRQHYV DJXDV DEDMR HBRPSDUWWMFLPQ FRQ HO DOWR KRUQR

(Q 7HUQLXP ORJUY DYDQFHV VLIQQIEBDHMQAWRQDHQ HOWQLXP LQDXJIXUp |
H[SDQVLUQ GHO &HQWUR ,QGXVWULDOGLYMULEXFIDLQ (IIF SERNRWLR 6DQWD
RSHUDFLRQHYV HQ XQD QXHYD O QHD GGHWHMFHB8RK GRHMRUD OD HILFLHC
WRQHODGDYV D3R \ SXVLPRV HQ PDUFKD FXDWUR GH ODV FLQFR
O QHDV HQ XQ QXHYR FHQWUR GH WHDPEGRRLLW@QLFLDPRY RSHUDFLRQHV (
OD SURYLQFLD GH %XHQRV $LUHV U
3DUD ILQHV GH SUHYHPRY SRQH HOWHD G HKODXIODOHFWULFLGDG SUHY |
QXHYD O QHD GH JDOYDQL]DGR \ XQ ODPLROG® 5 BYDI @ RHVFWRGHODV RSHUDF
FDSDFLGDGHY DQXDOHV GH \ PIUNORQIIDWVWGR MRBGERBBHERRLVR FRQ HC
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,19(67,*$&,°1 < (O PRGHODGR I'VLFR VLPXODFLpuQ GH SURFHVRV LQGXVWULDOHYV
'(6$552//2 FDUDFWHUL]DFLpPQ GH PDWHULDOHY VRQ DOJXQRV GH ORV DYDQF

'HVDUUROOR GH SURGXFWRYV VRPAWWEFBRR 7HcIH-F Y PO RIUC BB QWY D/d

LOQFOX\HQGR SDUEPHWURY FRPR VRC
/JRV HVIXHU]JRV GH LQYHVWLJDFLuQ \ cR¥YRYRMERCEHHRHIVYILRp&RPR SDU
VH FHQWUDQ HQ H[SDQGLU QXHVWwWUDSCHDURGHYDH ‘BH SERBYKERRYDPHRY FRP
DFHUR DYDQ]DGRV WUDEDMDU HQ HPWURAOHFRYBPERUDFPWHERRY \ UHD
ORV FOLHQWHYV SDUD GLVH3DU \ GHVDBRUROODUF KR PFRROERMIPY LHQ FRQ F
EDVH GH DFHUR \ H[SORUDU WHFQRORAIUFVPEBIRYBBRUBDWRY HO«FWULFR

GHVWLQDGDY D GHVFDUERQL]DU QXHVWUDV RSHUDFLRQHYV
(Q ODQ]DPRV XQ ODERUDWRULR

7HUQLXPQRHEHVWUR FHQWUR GH , ' HQFRABRR HRWIMyDRQ VLPXODFLRQHYV (
FRQ FDSDFLGDGHYV DYDQ]DGDV TXH LOEWRPP® PR YEROER GXUD 7DPEL«Q
I "VLFR VLPXODFLpQ GH SURFHVRV LYERYQAREBY HH sRRXUBRBYIDFLUQ FRQ
UREUWLFDV SURFHVRV GH VROGDGXUDQH UWRFpED UKD RRY SHUPLWH HYL
FDUDFWHUL]DFLUQ GH PDWHULDOHV PPERY Y REXBHPFRAWAQWRY \ VLPXOD
FHQWURY GH LQYHVWLJDFLuQ FRQ OBRRUBWROFRYH VMO yHEUYUDPLHQW
$UJHQWLQD GRQGH UHDOL]DPRV SURYRSKGWRYHBER RLHORWRGEHDFHUR J
SURGXFWRV \ VLPXODFLRQHV GH SURPHMRNRWYH sTREXHFIQEHMLFDUEQ HQ |

JDOYDQL]DFLUQ TXH VH HVWE FRQVW
7HUQLXP /DE PDQWLHQH XQD HVWUHFR®XMOBDEOUBRVISHRE /D QXHYD
ORV FHQWURV GH GHVDUUROOR GH VBXWHRFPIRHGWHYWE-EB v eHwWRQHUJ DV U
DXWRPRWUL] RIUHFLHQGR DFFHVR DS& DRV BYHAHHF S M 8RO W UHVLVWI
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7DPEL«Q FRODERUDPRV FRQ QXHVVBURW RWPHW KO\DDYTREOLPGBH QXHYRV F
7HQRYD \ 7THFSHWURO SDUD GHVDFBRRSRQHQWHAQREBRDWDWRGWDGRY HQ H
SURFHVR GHVWLQDGDV D UHGXFLUSRY KFHRW®N GR BDUERIR FRPR XQ PD
QXHVWURV SURGXFWRYV GH DFHUR Y(NNTBXQRV FHOWW MWD R Y FIDXWH Q RPIR V|
FRQVWUXFFLUQ GH HTXLSRV SLORWRVYWBQRLHEMRYD IDWOR¥LQDGR SRU R
FDSDFLGDGHV GH VLPXODFLUQ SD UPHSWRIDDHQ HPDXQWR SRV DFHURY DYDQ]
LQ\HFFLuQ GH FRPEXVWLEOHYV UHQ®AY B EDOHN\K HQHFOM R D K BHQRVKIFXORV (
XQLGDGHV GH UHGXFFLPQ GLUHFWD TXH VXVWLWX\HQ DO JDV QDWXUDO
(VWRV FRPEXVWLEOHY UHQRYDEOHM P HLREWLHHIXH @ ROH DPSIRVBIQGBR CHO RV |
HQHUJ D UHJHQHUDGRYV D XQ ULW P®HVWRILDODUS ROWGH SHV BRBV PRRGEQGRC
GH DOWR UHQGLPLHQWR \ VXV SURFHY
$GHPEV HVWDPRV GHVDUUROODQGRVEBERBBRRYV XS\ UDL REO\AR ISIDRG X FWRV
HO XVR GH PDWHULDV SULPDV SDUDHVL \VWVEHQFADFLE®R GH DPHWROXFLUQ G
7HUQLXP SDUD ODV LQGXVWULDV GHO
IRV HVIXHU]JRV LQWHUQRYV GH , ' GH HHUHWPQWH HHQ([SRDJUR HQ $UJ
UHIRU]JDGRV SRU QXHVWUD SDUWLFEUSPFHLYR 60 SBIGHQWOREPQOWR @B 0«]|
FRQVRUFLRYV LQGXVWULDOHV XQ L YSHJRELDGDEFRH @ H \LRYWX\ALW X FH. @ QHHOV VEUHD Q
LQYHVWLIJDFLUQ &RPR SDUWH GH GRDWDRBUDWLYD 6WHHO ( ORWLYH
HQ SDUWLFLSDPRV HQ DFWLYLGDGHV GHVWLQDGDV D
$GHPEV HOQ RUJDQL]DPRV XQ FRQF
LQWHULRUHYV GH YHK FXORV DOLQHDG
ORWLYH HQ HO ,QVWLWXWR 7HFQROpJI

T$ PHGLDQR \ ODUJR FROQFXUVR GH GLVH3:R GH FKDVLV SDUI
HY GHVDUUROODU Q HQIRFDGR HQ PHMRUDU OD DGDSWDEL

HO«FWULFRV \ GH FRPEXVWLPQ LQWHL

WHFQRORJ DV TXH L[ PLQLPLID OD YDULDFLUQ GH FRPSRQHC
GH ORV PHUFDGRV | g{UWLILFDFLRQHV \ *HVWLLQ GH
HQ OD FDOLGDG GH 7HUQLXP RSHUD EDMR XQ 6LVWHPD GH

6*& LQWHJIJUDO DOLQHDGR FRQ ODV

\D TXH HO «[LWR GH $7) HVWD %OWLPD HVSHF ILF|

_ VHFWRU DXWRPRWUL] (VWH VLVWHPD
LOWU QVHFDPHQWH HQ WRGDV QXHVWUDV ILOLDOHYV JDUE
HVWUDWHJILDY REMHWLYRV \ FULWHU|
FOLHQWHYV U PDQWHQHU QXHVWUD FHUWLILFDFLpQ
DXGLWRU DV DQXDOHV UHDOL]DGDV S

£$5/26 32/ '25 SHILVWHU 4XDOLW\ $VVXUDQFH
&+,() 7(&+12/2*< /py ODERUDWRULRY GH SUXHEDV PHW
2)),&(5 DFUHGLWDGRY EDMR OD QRUPD LQWHI
\ FXPSOHQ FRQ ODV H[LJHQWH
QXHVWURY FOLHQWHY LQGXVWULDOHV
SURGXFWRY GH DFHUR \ EULQGDU VHU
\ GH DOWD FDOLGDG /D DFUHGLWDFL
FLFORV GH GHVDUUROOR P£V FRUWRYV
UESLGD 'HVGH VX ODQ]DPLHQWR 7HU
PEV GH SURGXFWRY GH DFHUR GLVF

LQGXVWULDOHYV

IXHVWURV SURGXFWRV VH IDEULFDQ C
SURSLRV \ ORV UHTXLVLWRY GHO FOLtF
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HVSHFLILFDFLRQHY HVWDEOHFLGDVKERUWRRIIBQ IPFPRIVGEGADFLPQ FRQ HO S
HVWDQGDUL]DFLUQ UHFRQRFLGRYV DODPLFEHOLRBYOBEILTR P LEDMUHVHED RM T XH |
VH LQFOX\HQ OD 2UJDQL]DFLpQ ,QWHRR®D EDRIPIONEHHO WUDQVSRUWH \ O
1RUPDOL]DFLuPQ ,62 $670 QWHUQDWLRQDO ODV 1RUPDV
(XURSHDV (1 ODV 1RUPDV ,QGXVWS8GBPRHW -MHSRXQKWDRD LBSOHPHQWDGR
OD 6RFLHGDG GH ,QJHQLHURV $XWRAFRMWLIPWFEHEB H6GBH I X HIOGDG GH 3URGXFW
,QVWLWXWR $PHULFDQR GHO 3HWUpPGBHAR $3, FHQWUDGR HQ ORV SURG
XWLOL]DGRVY HQ FRPSRQHQWHYV FU W
/ID HPSUHVD KD HVWDGR WUDEDMDQGRVHES HRIMOQWDRD FIRROQMQILEX\H D IRUWI
HVWUHFKD FRODERUDFLpPQ FRQ SURYHKIGRUODW CH PLERHWEBUGSURDFWLY D
KLHUUR SDUD JDUDQWL]DU FRQVW DEHNHPMIQGADHE CHEY FDBD LGB & VG HUDO D \D X W |
PDWHULDY SULPDV DSWDV SDUD VX DSOLFDFLpQ ILQDO HQ QXHVWUR

SURFHVR GH IDEULFDFLuUQ GH KLHUUR !/ U

LQFOX\HQ HO HVWULFWR FXPSOLPLHE\%/%Q \AB&V&/RR @:@ 'g@'DFUWWchHLD LQC

FDOLGDG FRPR HO FRQWHQLGR GH @thyggHPg' WwBEYH %\ﬁ G OXFLROH\

LPSXUH]DV OD RSWLPL]DFLpQ GH 073'\03 g KerSPgﬁ W RON S HVDUL
G

|3
ORV SURFHVRV GH FDPELR LQFOX\ % Jl?D 9 W FOLHQWH\
FODVLILFDFLHQ DV FRPR XQD ORJ W(IJ N EHé‘Bﬁ/RLYD FRQ IRF

UHVXOWDGR OD HPSUHVD LPSOHPH& M—PQI?HB MBOBR\/X«\/F EEB SoDOl
GHWDOODGR FRQ PRQLWRUHR VLVWHPEWLFR GHO PLQHUDO GH

$&(52 *5%$'2 '( 7(51,80
5('8&,(1'2 /$6 ,03257%$&,21(6 < 0(-25%$1'2 /$ 3

(Q 7HUQLXP HQ FRODERGBHAXHIOFRYPODBOVHQMWHGD GH UL
GHVDUUROOP HO DFHUR JUDGROLGRG DORGIFER GBQ]BHUHRO S
GLVH3DGR SDUD VX XVR HQ HN® ¥ RPW R H RQVGE HOR Y DURVCSIRRIMN G H
FRPR FDPLRQHV UHPROTXHVSWRRBHYDY DIRMH@MGH \8 D/DY JDUDQV
SODWDIRUPDV IDEULFDGDV FEBRPRLEWMWGRUUDERDOLGIYWH GH 3H
7HUQLXP DKRUD SXHGHQ WUDQVSRUWDU WRGD OD FDUJD HQ
XQ VROR UROOR OR TXH VH WUDBGRFAH W MHORW YHL® B RW HXQEL
PHQRU KXHOOD DPELHQWDO WRQD ®DEPOY SHR GXFRUW DE DIEQ D C
RSRUWXQLGDGHYV GH QHJRFLR \ D
IRV HTXLSRV GH LQJHQLHU D76 M QU HXQPHOQKXH Y MDUGRR/
FOLHQWHY PDQWXYLHURQ XNQD VHIIILH GH IIHXQILROQOHV W«FQLF|
SDUD DVHJXUDU HO FRQRFLPLHQWR FRPSOHWR GHO SURGXFW
(O HTXLSR HYDOXp FXLGDGRVDPHQWH OD FRPSRVLFLUQ
TX PLFD OD GXUDELOLGDG OD UHVLVWHQFLD D OD WHQVLUQ
ODV SURSLHGDGHY GH ODPLQDFLpPQ R IOH[LPQ UHTXHULGDV
SDUD HO DFHUR 5HDOL]DPRV YDULDV SUXHEDV HQ
SHTXH3DV PXHVWUDV GH DFHUR SDUD YHULILFDU VXV
SURSLHGDGHV TX PLFDV /D SURGXFFLuQ FRPHQ]u D
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HVWDPRY DYDQ]DQGR HQ HO GHVDUU

,QGXVWULD SODWDIRUPD TXH EULQGDUE XQD ED\
7HUQLXP KD GHVDUUREOOBGR 65 tenow
DSOLFDFLRQHV TXH VH LOWHJIUDQ' F

Q WLpQ ORJ VWLFD KHPRV GHVLE

ORV FOLHQWHYV \ FérlrfbchadbD wsbh ¥ UWR

WLHPSR UHD GH OD XELFDFLpQ |

DVSHFWRYV GH OD @W%WimQ‘SR\A@WUD’WW

R
ORJ VWLFR SU VD GDWRYV GH DFFF

FRQ IRFR HQ VHJXCUJL\»@CD@;RV\DXWRPDWL]DGRV\

MYLOHV \ KHUUDPLHQWDY GH JHROR

PDQWHQLPLHQWR S)((g\/\gﬁGH F\/yDE\ G \I/DFGD(S.TDFDUUHJGD)
SODQLILFDFLuQ \ DGRLEQENMW LD FELQ

FOLHQWHYV SHUPLWL«QGROHYV UDVW!I
IHFKD HVWLPDGD GH OOHJDGD GH VX

$GHPEV HVWDPRVY GHVDUUROODQGR

SODQLILFDFLPUQ DXWRPDWL]DGD GH C
/D HPSUHVD KD GHVDUUROODGR XQDOGXHPOSR IWYPOHEHVUYLEQLILFDWLYRYV
VLVWHPDV H[SHUWRY SDUD PHMRUDS WD BRBDIFHhEQROG I MHPD GWRRXFFLUQ
SURFHVRV \ JDUDQWL]DU OD FDOLGDG BRGCXEWBVRGRPWRDFBEHYLGDGHV C
DFHUR /RV VHQVRUHV \ GLVSRVLWLYRVFEB W KGR U\ DHHUDPN DU OD St
JUDQGHYV YRO%PHQHY GH GDWRV TXRSORPWDVWHPEVRHEBEHOWRWHTXLSRYV
DQDOL]DQ HQ WLHPSR UHDO SDUD GOWERWDWRIDWRMYROIHWDQWLIDQGR HQV
DQRPDO DV \ SRVLEOHYV SUREOHPDVFOH HQWHEDGRBY LD |[DRFRERXEWHREDSLW
ILQDO %DVDGRV HQ HVWH DQ£OLVLWYDYRYFWMIULEGPGW \E XGHIG $HYRGXW E ¥ pQ
DMXVWHV DXWRPE£WLFRV HQ HO SURVMBOYR GH ®SHIUDHERQHR BORWWDQ FI
D ORV XVXDULRV VREUH ULHVJRV HEGHO QURPOFALRQ BR FH RHID ERIQY DOH!
GH PDQWHQLPLHQWR HQ HTXLSRV FIGMWAIPRMNRQHY RSRUWXQDYV

(Q JHVWLUQ GH VHIXULGDG KHPRV GRVDULURODDGRO/XWRHPHORWH FDQDC
FDSDFLWDFLuQ EDVDGRY HQ UHDOLGOUWD GLEBEWKDDO HX K BYD AHOVWIIBLPLH
ORV HPSOHDGRV TXH UHDOL]DQ WD UHDIOEH BOVRR WWHB/QMLRLUQ JUDGXD
PDQLSXODQ HTXLSRV UHFLELU FDSDPXWRPIDML FHEY RQOD IDPEPQRPD SDU
$GHPE£V LPSOHPHQWDPRYV VLVWHPDWRPXWUQ R R F®H IDROQHMVBRPR SDUWH
GH VHIJXULGDG HQ SODQWD TXH SURFHVDQ H LQWHUSUHWDQ YLGHRYV
HQ WLHPSR UHDO SDUD PHMRUDU OB YHDIXQURIBEWLUQ DGPLQLVWUDWLYCL
FKDWERW GH UHFXUVRV KXPDQRV TX
3DUD OD JHVWLPQ GHO PDQWHQLPLHODOWRIQRFPRVHFUWDERSR UHDO D FRQ
VLVWHPDV DXWUQRPRV SDUD OD LQVBH¥PRQEP GIH HWRWMI XIMDWPEULRY KHPRYV C
PHGLDQWH LPE£JHQHY FDSWDGDV SR WY HWURDFH W QWIPE GHVY R SR WBWSRDMW D T X
GH PDQWHQLPLHQWR SUHGLFWLYR \ JIBWWMRHGHQ Y XU\H PIRWIDSBM GH IRUPD |
HVSHFLDOLVWDV 7DPEL«Q KHPRV GHNRERWVODG®BIROVVWAMBMIY BRWJBVWLR
IDFLOLWDU OD JHQHUDFLuQ GH pUGH®@HAUE PR WIERER MKRHQW PO ®SHRDUDU  F
OD JHVWLPQ GH OD VHIJXULGDG GXUBOWHOWR M O WHYWHIOF IGRQHQJHD®LHU
DFWLYDFLuUQ \ HO VHIXLPLHQWR GH DXWRRDWIGDV LG BRWHAXDSRO WLHF
\ OD JHVWLPYQ GH ODV HPSUHVDV FREWUDPWVMADUMIWOEN BGHPENGDG GH WRPDU
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(Q FRPSOHWDPRYV OD PLJUDFLUQ @ 69@‘9’6‘\&/9@\’7 UXHEDYV
LQWHJUDGDV \ OD LPSOHPHQWDFLUQ GHO VLVWHPD 6$3 +$1$

(VWH SUR\HFWR LQWHJUPN ODV IXQFLRGHPHOARB\D GKN BHUQLXP KD HVWDEOH|

PDQWHQLPLHQWR FRQWDELOLGDG ERPWRWLWQRYBHQWROULRV\SULQFLSDOH
FRPSUDV LPSXOVDQGR OD PRGHUQL]DFLpQ \ OD

FRQVROLGDFLUQ W«FQLFD GH QXHVWYR\WSOWPY B URHWHER 61HD VILYAWARPYL D O

D OD YH] TXH DEULW QXHYDV RSRUWKQOWNURNVGEHHGE vl WIEXIFIDFG AR ILFLC
SDUD ODV RSHUDFLRQHYV

7(51,80 $&7,92
7(&12/2*+$ $/ 6(59,&,2 '( 18(67526 &/,(17(6

THUQLXP $FWLYR HV XQ PHUFDDGRO®DMW DWOUP D Q & IH\ K TDGERD D GPRA\
SURFHVRV GH OD HPSUHVD T&EH SRYPEWH YWHFNS BWHIGBGHLWH D (
UHVSXHVWD PEV UESLGRV XQHDFHM RHO JHNIXLLIPQ HXWRP DURDOL
VHUYLFLR DO FOLHQWH GLYHUVRV DVSHFWRYVY GH OD UHC

XQ IRUPDWR GH DXWRVHUYLFLR
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QXHVWUD FDSDFLGDG SDUD RIUHFHLU

$5*%(17,1% GH ORJVWLED \ JHVWLUQ GH LQYHQ
SODWDIRUPD GH FRQHFWLYLGDG LQ\

35(0’36 7(51’80 (l HO SURFHVR GH UHODFLuQ FRQ HO F

(;32%$*52 UHVSRQGHU D VXV QHFHVLGDGHV GF
HILFD]

(Q PDUJR GH VH FHOHEUN %XQPrbUWY B& LA G Hvwubwr
([ISRDJUR HQ OD SURYLQFLD GHMNXHREY BHEHPRY SHULUGLFDPHC
SUJHQWLQD GRQGH VH SUHYVHRYER b &WHOHQM X H/QR Y DFHTRQ VWG D v
GHO VHFWRU DJU FROD O0£V GHHUFDGRAMLVLWHPWQWHFYHQWH WHUPL
HI[SORUDURQ OD RIHUWD GH HISRVLWRUHV GH

PDTXLQDULD VXPLQLVWURV \ WWUWRCEHFRY GH VDWLVIDFFLUQ PRVY
DVFHQGHQWH DOFDQ]JDQGR HO H

(Q HYWH FRQWH[WR 7HUQLXP UHFRQRFLp BOHPPRVERP Y HQ

DJURLQGXVWULDOHV SRU VXV SURMAFEWRVeHUBRYPSGRYHY uiks y
SUR\HFWRV 7HUQLXP RWRU Jgix MAHIHM VWV B8 G RHR RN VEHRREBHVY Hc
WUHV GH SODWD \ WUHVY GH EURQFH DGHPEV GH VLHWH
PHQFLRQHYV HVSHFLDOHV SRU EXHYDD\KSBARLABWEBDVY £UHDV FODY
DJU FRODV GLVH3®R LQGXVWULDH XLALRNLWFRLLD RYQ ARIQ GDIGF G H
IRV JDQDGRUHV GH OD PHGDO @BHYRVRIMRGXAEWYRY FXPSOLPLHQW!
VHOHFFLRQDGRV SRU VX LPSDEWEHQjDoﬁGH*ﬁﬁNLH/ FLLQLYLW D OR

WHV D SDU
VHIXULGDG HO FXLGDGR GHO %83\&@5 »a Do e
HILFLHQFLD HQHUJ«WLFD (VW tt@{j\#/ DGRV PR
UHDOL]DGRV D QLYHO ORFDO §B\R\E/’LWDQ UﬂlRU]@UR Yo FrRPSUR
FRPSRQHQWHYV IDEULFDGRV HQ §BbiMRWs @RowL QXD

(QWUH ORV PEV GHVWDFDGRYVY VH LQFOX\HQ HO

'RVLILFDGRU 0%OWLSOH )LQR 3Bk $516PE5PDERYE GH
/HDI $JURWURQLFVY HO 6LVWHPD ,QWHJUDO $XWHQRPR GH
ODULQHOOL 7THFKQRORJ\ \ HO 9R KW RQ$K Wy hOFSARY GH 7THUQLX

OXOWLSURSUVLWR GH OHWDOIFWBUQR D GRV HTXLSRV HVSHFLDOLJL
LQWHUQR GH FRPSUDV UHVSRQVDEC

/D HPSUHVD FRQWLQYD DsR\D@@E&Gﬁj@’ﬁ&@éﬁb%@wwb@@é}“ﬁ@@gm

\ OD LQQRYDFLUQ WHFQROMILFILTX VLFLUQ GH PDWHULDV SULPDV

$SURYHFKDQGR HO SRGHU DGTXLVLYV
THUQLXP \ 7THQDULV ([LURV KD GHVL
UHG GH SURYHHGRUHV FRQ FDVL
DFWLYRV HQ 'H HVWRYV

DWLHQGHQ HVSHF ILFDPHQWH ODV C
3buD JDUDQWL]DU VHUYLFLRV GH FR
VLVWHPD GH JHVWLpPQ GH ([LURV HV'
QRUPD ,62

7TDQWR 7THUQLXP FRPR ([LURV KDQ LF
GLYHUVDV SRO WLFDV SDUD UHJXOD
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(0),&,(1&,$ /D LQFRUSRUDFLpPQ GH WHFQRORJ D HV XQ IDFWRU FODYH SDUD R
23(5%$7,9% GLVWULEXFLuQ 5RVDULR ,, XELFDGR HQ OD SURYLQFLD GH 6DQV

SURYHHGRUHV 7HUQLXP DSOLFD XQ SuBDYRHGHD&RBGHFWDLGDG ([LURV
SDUD 3URYHHGRUHV GH FXPSOLPLHQYWRXREGDID SRUDDEDRYHHGRUHV GH
RSHUDU FRQ OD HPSUHVD \ XQD 3ROUWH¥DRGGHHERPBWDUHDYV D UHDOL]DL
BRVWHQLEOHYV TXH GHVFULEH ODV HUSHRKWDMR BV FYDLRD SDRMD OD DGMXG
SURYHHGRUHV HQ £UHDV FRPR OD SURQMWFRAM\WAVGEHA VHUYLFLR \ GHVHPS
PHGLRDPELHQWH FRQGLFLRQHV ODERQGORW @GW D@DNQ XO® JHVWLUQ GH U
HQWRUQR GH WUDEDMR OLEUH GH DFPWRVD @LBAFILA FELH) D F L QL URYVOKDE D |
FXPSOLPLHQWR GH HVWEQGDUHV «WERRV«\[IOMRIDIHY OHMVRXYV SURYHHGR!
SULQFLSLRYV WDPEL«Q HVWEQ LQFRUSRDD®ERERM VRV @/ {lWRLWDIFFWR Y FUL
FRQGLFLRQHV FRQWUDFWXDOHV GH PHIGQRDOP EQUHQRAH V& ROHR XD VH U
FRQMXQWR GH SRO WLFDV VLPLODUHVXGDWRIXBEEHQ FRQVXOWDUVH
HQ KWWSV ZZZ H[LURV FRP HQ HWKLF DQG FRPSOLDQFH

3DUD IRUWDOHFHU D¥%Q PE£V OD HYD«
$QWHY GH FRQWUDWDU D XQ QXHYR BEDBMBABGRUVXRUQLXWUR HQ PDWHU]|
UHDOL]D XQ DQEOLVLV GH ULHVJRV SIREB DYBIQXW DWB*HO7HUQLXP FRPHQ]u
FXPSOLPLHQWR GH &uGLJR GH &R QG XOPWHOGMW DIR BIPE LRISWD \(V (VWD KHU
ODV UHJXODFLRQHV ORFDOHV (O SUBXGBWGRBLRQEN F&PEDWWOLVXDQ FXF
FXHVWLRQDULR VH FRQVXOWDQ IXHG®WSINFHD/OH UI®RY VEDWRY SY%EOLFRYV
LGHQWLILFDQ VH:DOHV GH DOHUWD &RIP®OCSDNDWH FEOHE R X Q PE@HPIHQW D F L |
PEV SURIXQGR HQ FRODERUDFLPUQ FRIQMDWIIGXR SR GEURYHHGRUHV D FRP
&XPSOLPLHQWR GH &RQGXFWD (PSUHV® OIDDSODWMERYPD/RSHQ HV R D SU
DSOLFDQ SURFHGLPLHQWRY HVSHF IHNYPW $DPDyFRJWUILPWODU &RQ HVWI
WHUFHURYV TXH DFW%DQ HQ QRPEUH GHIRHDQLRXKHVWUR VLVWHPD GH HY

DOLQHDGR FRQ ORV YDORUHV GH 7H
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RSRUWXQLGDGHY GH PHMRUD HQ OD\&§-L{&%WI(FQD$//§Q-|’(f7(\*5$-$
GHVDUUROODU SODQHV GH DFFLpPQ FRUUHFWLYD FRQ QXHVWURYV

SURYHHGRUHV FXDQGR VHD QHFHVDWYLWUDY«V GHO SURJUDPD 3UR3\PHYV
0«[LFR 7HUQLXP DSR\D D ODV SHTXF
SHTXLVLWRV SDUD OD SUHVHQW'EBF#SL%’S)V%\H P PR U P FRERRSDUW
YDO (O REMHWLYR HV IRUWDOHFI
PLQHUDOHV HQ FRQIOLFWR FOLHQWHV \ SURYHHGRUHV FHQWUE

RGXFWLYLGDG PRGHUQL]DU ODYV

su
7THUQLXP KD LPSOHPHQWDGR XQ 3URFHH£§8|5UBW%|$UHFDGRV SDUD ORV SU
&XPSOLPLHQWR SDUD OLQHUDOHV HQ &ROQIOLFWR

SURYHQLHQWHY GH UHJLRQHYV FDUDEl\JNFygL”BL_RPHvaﬁ W[gwq_vavvl-m/FDPEL

DUPDGRV \ YLRODFLRQHV GH GHUHFIﬁ_ VG%%H?VI?J(EB \ )bw KDELOLGDGHV G
H

LQFOX\H XQD VROLFLWXG DQXDO D OR Gﬁgl} REGHORMER HPsu
R

L’%ﬁ&/\/\zﬁgo PHMRUD C
G 2 (H OR Y RO
oxgr LR ARSIyt o his

DY RW RQVWU:
) %'ﬁeyb\/ﬂp% HP%WUH 3<0(V ?XH D

HO )RUPXODULR 5&2, (VWH IRUPXOB llv
REMHWLYR GHWHUPLQDU VL DOJ¥Q Pé‘LQFy %
QHFHVDULR SDUD HO IXQFLRQDPLHQWF& DOLDPg%\’ELH/{T
SURGXFWRY GH 7THUQLXP \D VHD IDEéJbF%

SRU WHUFHURYV FF_QQWUDWDGRV SRU Bl-bng (E
RULJHQ HQ XQ 3D V &XELHUWR 7HU D

HIKDXVWLYDPHQWH WRGDV ODV UHV%)&UV@/\{_P DCH% B %Q/UILTB $UJHQWLQ
5&2, 'H VHU QHFHVDULR VH VROLFLW F%)@\I&béﬁ\ﬁ‘m\bDV H ODV EDG
SURYHHGRUHY GH PLQHUDOHV GH FRﬂ? bll:J\ﬁl\I? T7)'(_|I¢SS|_1'J\5§BHF\LJ]? I'—!_W_QW Q.
LQIRUPDFLMQ DGLFLRQDO R DFODUDF%,_R?@-L\QP ’

6ROR XQD SHTXH:D SDUWH GH ORV SURGXFWRYV GH 7HUQLXP
TXH UHSUHVHQWD PHQRYV GHO GH ODV YHQWDV GH OD
FRPSD® D SRGU D WHuUULFDPHQWH FRQWHQHU PLQHUDOHV HQ

FRQIOLFWR (Q THUQLXP LGHQWLILFp \ HQFXHVWpu D
SRVLEOHYVY SURYHHGRUHY GH PLQHUDOHYVY HQ FRQIOLFWR $ OD
IHFKD HO GH ORV SRVLEOHVY SURYHHGRUHY HQFXHVWDGRYV

KDQ FRQILUPDGR TXH QLQJXQR GH VXV SURGXFWRV LQFOXLGDYV
ODV PDWHULDV SULPDV FRQWLHOH BD290602% @ ERB/B8HF R R

RULJLQDULRV GH XQ 3DV &XELHUWR&202 3$57( '(/ 352&(',0,(172

$GHPEV GHO )RUPXODULR 5&2, OD 3FQOJV\;L5F%/E8FQQJUS&?%%)/’&72

FOEXVXODV GH DEDVWHFLPLHQWR OLEUH GH PLQHUDOHYV HQ
FRQIOLFWR TXH VH KDQ LQFOXLGR HQ ORV 7«UPLQRV \
&RQGLFLRQHV *HQHUDOHV GH 7HUQLXP SDUD OD &RPSUD GH
%LHQHV \ 6HUYLFLRV

&RQ EDVH HQ OD LQIRUPDFLUQ REWHQLGD KDVWD OD IHFKD
SUHVHQWH D WUDY«V GH ORV SURFHGLPLHQWRY DQWHYV
PHQFLRQDGRV 7HUQLXP QR WLHQH PRWRYRB529K(F25{6 10o$/83%'26

SRU 7HUQLXP SDUD VHU IDEULFDGR Skg WMy ABAN: FROWHOIR o 2 !
PLQHUDOHV HQ FRQIOLFWR QHFHVDJ‘FEZR é_{éJéD@d:"XQFL@QI;]gL.éDé‘8%"
R SURGXFFLUQ GH GLFKRVY SURGXFWRV TXH VH KD\DQ

RULJLQDGR HQ XQ 3DV &XELHUWR

3DUD REWHQHU LQIRUPDFLpPQ PEV GHWDOODGD FRQVXOWH HO
JRUPXODULR 6' GH THUQLXP SUHVHQWDGR DQWH OD 6(&
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fUHDV GH DSR\R $SR\R ILQDQHEHURQDQFLDPLHQWR G
LQYHUVLRQHY HQ SURGXFWLYLGDG \

3UR3\PHV RIUHFH DVLVWHQFLD HQ GEPSO¥BbGO®HHVDY FRPR DSR\R SDUI
UHODFLRQDGDYV FRQ OD SURGXFFLUC

*HVWLHQ 6B GHOMWMULDEQ HO LQWHUFDPELR GH ODV
PHMRUHHV SUEFWLFDV GH OD LQGXVWIPLBURI ERRR WBORBDbaQFRPEDEBRUD FI

WHFQRORJ D GH DXWRPDWL]DFLpQ SHRRAKAWARIREDHEY HOL@GH-GHUDV SDUI
ORJ VWLFD GLVWULEXFLpQ \ PDQWH QPR @ROMWR DYcHPEVROEBRWIDGDY D O
OD FHUWLILFDFLpQ ,62 \ IRPHQWDP BBHYRURY OPL Bl R QBLIR G L@
B3UHPLR 1DFLRQDO GH &DOLGDG SDUD 3<0(V GH $UJHQWLQD

$JHQGD GH VBRYVRRANHY¥H @WIDGDGRSFL

$SR\R FREWKIGHL DOODV 3<0(V H[SRUWDERUIMLEDYHPELHQWDOHY REMHWL
DXPHQWDU VX FDSDFLGDG H[SRUW D &PVl BORH & 1Qd-& RDIVIDRY GH HFRQRP
PHGLDQWH XQ DPSOLR SURJUDPD GHHEEHIR D JEHRRNY DIEFH V
FRPHUFLDO H LQVWLWXFLRQDO TXH LQFOX\H OD SDUWLFLSDFLuQ HQ
IHULDV LQWHUQDFLRQDOHV \ OD FH UBNIVIWFHPEHR\ S 17 S WROXHFWRYQ H LP S
SDUD PHUFDGRV H[WUDQMHURY S HWLVWBPRYV 6GHPHYRPUIR \ WUDQVIRUF
FRPSD3 D ILQDQFLD OD FRPSUD GH DFHUR SDUD OD
IDEULFDFLUQ GH VXV SURGXFWRYV G Hg bl SRWWEH LEHD sTEREFN K L BSIDIBN L Y D V
DSR\D D VXV SURYHHGRUHVY HQ HO GBYYVDURBORR GH HVWUDWHJILDV SDU
FHUWLILFDFLPUQ GH QXHYRYV SURGXFWRSRIDVDFTIRQANVXEHVYEMDOHY \ JDUD
HPSUHVDVY UHODFLRQDGDV \ RWURV WIKMWBRDUHEY HQGHWFWICROBRFDO DV
ODV FEPDUDV LQGXVWULDOHYV SDUD
SDUD ORV SURGXFWRV LQGXVWULDO

6(0,1$5,26 $18%/(6&8RPR SDUWH GH 3UR3\PHV 7HUQLXP RUJDQL]D HYHQWRYV TXH UHY
IXQFLRQDULRYVY HFRQRPLVWDV \ SHULRGLVWDY SDUD GLVFEXWLU W
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3/$1&+21(6 (1 (/ /DV JU%DV IDFLOLWDQ OD GHVFDUJD HILFLHQWH GH ORV SODQFKR
38(572 '( %5%$€,/ LQVWDODFLRQHV GH 7THUQLXP HQ O«[LFR FRQ XQD UHGXFFLuQ VLJ
GH OD FDUJD

&DSDFLWDFLuUQ *HQ 7«FQLFR 3UR3\PHV

3UR3\PHV HQWUHJD XQ SODQ D QXD Q \GMDFIDGIDFLLDMDLFL @ \XGDSH DGR 3 <0 (\
GHO PRGHOR GH JHVWLpPQ GHO *UXSRROHEKERMODY W«FQLFDV ORFDOHYV

SUEFWLFDV \ DSR\R SDUD OD IRUPDFL
2IUHFH FXUVRV SDUD HMHFXWLYRV JHUGIDRDW B¥0 (§URHIOVS BRDWOHVD\HV WD E
W«FQLFRV HQ WHPDV FRPR JHVWLpMH VFXRI®DORW ISUIRPIRY LHQGR XQD FXOW:
VRVWHQLELOLGDG WUDQVIRUPDFLpu®ROG[RLWD® G AHIXURGDE G WDXOXG | X H
HQ HO WUDEDMR

/RV WDOOHUHV WDPEL«Q VH HQIRFDS Q%> WUDQVLFLUQ HQHUJ«WLFD

\ ORV UHWRV DPELHQWDOHV (Q 3UR3\PHV LPSDUWLy
IRUPDFLpuQ D SDUWLFLSDQWHYV &FRERRXSDWWW [EH &k BRIMEOKMLFD GH JH\
KRUDV HYDOYD HO LPSDFWR GH OD FDGHQD

YDULDEOHYV GHO QHJRFLR (QWUH HO

&RPSURPLVR LQVWLWXFLRQDO

/D FRPSHWHQFLD LQWHQVD SRGU D K
BUR3\PHV FRQHFWD D ODV 3<0(V FRQDUAREFEDIDRIQHNGH PHUFDGR \ DIHFW
VHFWRULDOHYV EDQFRV \ HQWLGDGHWUQEXR RSPINOWDOKQ BBUBDGR DOW
SURPRYHU LQWHUHVHV FRPXQHV $SRQOGH/ WOBWHFLRY PREWODGHG \ HO
FRPHUFLR GHVOHDO \ IRPHQWD OD ¥RQW DFIVsPWFHMQFA QR YHY HQ WWRBUHVD H
QDFLRQDOHV /RV VHPLQDULRYV DQXSOREFXFMLRWHY ©H DFHWHRVIOREDOHV !
HPSUHVDULDOHV IXQFLRQDULRYV HPRORPHYVWBZXUSHRYLRAOSRYBWXEHUQL
SDUD GHEDWLU ODV SHUVSHFWLYDWHNKQ MDY IN\Q \ PAHRPRSWHMVR SUJHQHV \
FDVRV GH «[LWR YHQWDV /D FRQVROLGDFLuUQ GH OD L
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IRUWDOHFHU D OD FRPSHWHQFLD $(®{H§E HOMRU&%P@LW é%l
PDWHULDOHY DOWHUQDWLYRYV FRPR XIR L SIOE£ L \
ORV FRPSXHVWRY HVSHFLDOPHQWH ﬁmF&R Hg!Fl;FbeR H

DXWRPRWUL] GRQGH VH XWLOL]DQ Il U PXVSFLR‘
OLJHURVY GHELGR D ODV SUHVLRQHV UHJXODWRULDV \ GH

VRVWHQLELOLGDG (vwDV WHQGHQFVOX RELQLWVW I R R OD

QHIJDWLYDPHQWH OD GHPDQGD GH FLHUWRYVY SURGXFWRYVY GH DFHUR H

LpspFwDU ORV LQIUHVRY 6H 7THIQLPUHFLRY SXHGHQ
/DV IOXFWXDFLRQHV GH SUHFLRV 0 KSHIFQVEIR lo v Do wBuldx@F: L 2 |

HQ HO VXPLQLVWUR GH PDWHULDY SULPDV SODOFKRQHV HQHUJ

RWURV LQVXPRV SRGU DQ DIHFWDU @HWORMWSU RH}{V\HEI-[;IO\GGRC

GH THUDLX®MWHUUXSFLRQHV HQ HO VXPL LVWUR R

YRODWLOLGDG GH ORV SUHFLRV SXH HUUQ@OP HQW[DG@OH

PHUFDGR ODV GHFLVLRQHV GH ORYV SURYHHGRU
LQWHUYHQFLRQHV JXEHUQDPHQWD ER@H@FL&SQVQH% FR(
FRPHUFLDOHV ORV FRQIOLFWRYV JH WLFR DVWUHV
QDWXUDOHV \ RWURV LPSUHYLVWRV /\/FRloR $ WWDP_V £M
SODQFKRQHV DJUDYDGD SRU OD FR G FFI:QE@GH LE Y ULD

\ OD LQWHJUDFLuQ GH OD |DEULFDFL\uQJ:§WS?jH QFKYW»QW RV
SURGXFFLUQ GH DFHUR WHUPLQDGR 'D¥DG L¥o FRAR

KD YLVWR HQ ORV UHFLHQWHYV FDPE T Hy Ly YR O 4F U

SURYHHGRUHV FODYH \ HO LPSDFWR Gvu Q@QQ BWQHUDU
UHODFLRQDGDV FRQ HO FRQIOLFWR HQ \ UDQ 6LP

ELHQ 7HUQLXP KLVWHUULFDPHQWH Koé)w\]lt%éixaﬁﬁ ﬁ H Q F
LQVXPRV QHFHVDULRV IXWXUDV LQWHUUXSELRQ

JHQHUDU SUREOHPDV GH SURGXFFL& (@'cﬁ)éulj_Vé JWQH&F"I Y H Q
S«UGLGD GH YHQWDV

'HSHQGHQFLD GH XQ Q%“PHUR OLPLWDGR GH SURYHHGRUHV FODYH

/ID LQGXVWULD VLGHU%UJLFD HVWE H[SHULPHQWDQGR XQD
FRQVROLGDFLUQ HQWUH ORV SURY HDGHRWIH ¥ 00 WDWHLWE DY, UJLFD HQ 3H)\
SULPDV SODQFKRQHV \ RWURV LQVXEBRY HPODRFHV HWYRLXRVLFLPQ GH PHU
PDQWLHQH FRQWUDWRY D ODUJR SQR}R (%DQ»BFQQ#MRNVWH%FU@RLVWR SI
WRGRV GH VXV SULQFLSDOHV LQVXER E’D\u BH Y« HRAQ—W%QL BMSHQGH G

\ UHQRYDUORY VHJ%Q VHD QHFHVD g
SURYHHGRU FODYH LQFXPSOH ODV »f%j@/ DY \E/ %F L HVDGR V7DHQI
UHQXHYDQ ORV FROQWUDWRY R VL OB UVW:Jko "FPL R UHE%?Qﬁ Q
UHVWULQJHQ ODV FRPSUDV SRGU™ YUY \E/B%Dfé%q:%r—ﬁfh QWUHJIL

OLPLWDGR D LQVXPRV FU WLFRV PM*FQWHVVFQ? WRY RUHRY RVRYFUHPHQ\
SRU WHQHU TXH EXVFDU SURYHHGRURYROWHFAFOMWRIWWUQDWLYDV RSRL

SUR\HFWR SRGU ™D VXIULU UHWUDVRYV
/D FRQVWUXFFLUQ GH OD QXHYD SODPOMFVBH 8 0DYIERRIQHPP d R VWHHE FRUKRT \EWM L
7HUQLXP HQ O«[LFR SRGU D UHWUDVWHRMDEV R LFRI/GVR SRGU D DXPHQWDL
VL ODV RSHUDFLRQHV GH FLHUWRYV SURYHHGRUHY GH HTXLSR SHVDGR VI
YHQ LQWHUUXPSLGDV SRU ULHVJRV 3MHRERE VWIEFRY RDV¥L IgX MR WWiH QRO Y
FRPHUFLDO FRQ HOORV VH YH DIHFWBGP 6 H D0 $XHOHXR WY BWERHEID 70 R C
LPSDFWDU D QHIJDWLYDPHQWH HQ OV WRBRUWedL sl &'i® HPH F LP Bt QA
OD UHQWDE L ONH3D@. M HHW Q IPRRQVWUX\HQGR XQD
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THUQLXP HV XQD HPSUHVD FRPSURPHWLGD FRQ HO GHVDUUROOR GH V>
GH ORV D3RV OD FRPSD3 D KD WUDEDMDGR HVWUHFKDPHQWH FRQ VXV ¢
FRQVWUXLU UHODFLRQHY FRPHUFLDOHY GH ODUJR SOD]R H LPSXOVDU
WUDQVIHUHQFLD GHO FRQRFLPLHQWR \ OD LPSOHPHQWDFLpPQ GH GLYHI

/D SUHVHQWH 3RO WLFD GHILQH ORV SULQFLSLRY GH FRPSRUWDPLHQW
(VWRV SULQFLSLRV VH HQFXHQWUDQ DOLQHDGRY FRQ HO 3DFWR 0XQGl
GH 'HVDUUROOR 6RVWHQLEOH GH OD 2UJDQL]DFLHQ GH 1DFLRQHV 8QLG
QRUPDWLYR GH 7HUQLXP

/ID FRPSD® D FRQWLQXDUEf FRODERUDQGR FRQ VXV SURYHHGRUHV FRQ |
QHJRFLR \ GH OD FDGHQD GH DEDVWHFLPLHQWR SDUWLFLSDQGR HQ O
RSRUWXQLGDGHY LQFOX\HQGR DTXHOORV UHIHULGRY DO FDPELR FOLF
FROQFLHQFLD VREUH ORV LPSDFWRV GH ODV DFWLYLGDGHY HQ HO PHGL

&RQ HO REMHWLYR GH ORJUDU HILFLHQFLD HQ VXV SURFHVRYVY GH DEDV
SURFHVRV GLIHUHQFLDGRYV HQ IXQFLpQ D ODV SDUWLFXODULGDGHV GH
GH DFHUR VH JHVWLRQDQ GH PDQHUD FHQWUDOL]DGD PLHQWUDV TXH
ELHQHV \ VHUYLFLRVY VH UHDOL]DQ D WUDY«V GH ([LURV XQD HPSUHVD
DILOLDGD 7HQDULV \ VREUH OD FXDO FDGD DFFLRQLVWD SRVHH HO (

([LURV RIUHFH VROXFLRQHV LQWHJUDOHYVY GH DEDVWHFLPLHQWR LQFO X
GH SURYHHGRUHYV VHJIJXLPLHQWR GH ODV UHODFLRQHYVY FRPHUFLDOHV \

([LURV KD DGRSWDGR XQ &uGLIJR GH &RQGXFWD XQD 3RO WLFD GH &RC
6RVWHQLELOLGDG HTXLYDOHQWHYV D DTXHOODV DGRSWDGDV SRU 7HUC(
FXPSOLPLHQWR FRQ ODV OH\HV DSOLFDEOHYV

/ID SUHVHQWH SRO WLFD DEDUFD WRGDV ODV DFWLYLGDGHYVY GH DEDVW

&RPR EDVH SDUD HO GHVDUUROOR VRVWHQLEOH 7HUQLXP HVSHUD TXF
GH DFXHUGR FRQ ORV VLIJXLHQWHY SULQFLSLRV \ HIWLHQGDQ HO FRPS
0&XPSOLU FRQ ODV OH\HV QRUPDV \ UHIJXODFLRQHY DSOLFDEOHV D VXV
FRUUHVSRQGHU SRU OD QDWXUDOH]D GH OD UHODFLpuQ FRPHUFLDO FR(
O3URPRYHU XQ HQWRUQR GH WUDEDMR VHIJXUR \ VDOXGDEOH D ILQ GH F
HPSOHDGRV \ GH WHUFHURYV

O*HQHUDU ODV FRQGLFLRQHY SDUD XQ DPELHQWH GH WUDEDMR UHVSHW
GLIJQLGDG GH ODV SHUVRQDV OLEUH GH YLROHQFLD DFRVR WUDWR D
UHIHUHQFLD OD '"HFODUDFLuQ 8QLYHUVDO GH '"HUHFKRV +XPDQRV 218

, QWHUQDFLRQDO GHO 7YUDEDMR 2,7
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0O3URPRYHU OD GLYHUVLGDG \ UHFKD]DU FXDOTXLHU WLSR GH GLVFULPL
RULHQWDFLuQ VH[XDO HWQLD RULJHQ VRFLDO FRORU HGDG UHOLJL
R FXDOTXLHU FLUFXQVWDQFLD TXH LPSOLTXH GLVWLQFLHUQ H[FOXVLuHQ
GLJQLGDG KXPDQD

03URWHJHU HO PHGLR DPELHQWH PLQLPL]DQGR ORV LPSDFWRV DPELHQ
OD HILFLHQFLD HQ HO XVR GH ORV UHFXUVRV QDWXUDOHV \ DERUGDQC
FDPELR FOLPEWLFR \ OD UHGXFFLuQ GH HPLVLRQHYV GH JDVHV GH HIHF\
0,PSOHPHQWDU ODV PHGLGDV QHFHVDULDV SDUD SURWHJHU OD LQIRUPI
SHUVRQDOHV \ SUHYHQLU LQFLGHQWHY GH VHIJXULGDG LQIRUPEWLFD -
DFWLYRV R OD S«<UGLGD GH OD LQIRUPDFLPQ GH 7HUQLXP R GH VXV HP
R SDUWHV UHODFLRQDGDV

O&RQVWUXLU XQD FXOWXUD RUJDQL]DFLRQDO GH WUDQVSDUHQFLD H LQ
SURFHGLPLHQWRY \ SUEFWLFDV GH JRELHUQR FRUSRUDWLYR WHQGLHQ

7THUQLXP \D VHD SRU V R D WUDY«V GH WHUFHURYV UHDOL]DUE HO PR
SULQFLSLRYVY HQ IXQFLpQ GH OD QDWXUDOH]D GH OD UHODFLpQ FRPHUF
REMHWLYR \ FRQ HO ILQ GH UHSRUWDU LQGLFDGRUHYV GH VRVWHQLELO
UHTXHULU D FLHUWRYV SURYHHGRUHV LQIRUPDFLuQ VREUH VXV SRO WL
(VWD LQIRUPDFLpQ R OD IDOWD GH HOOD VHUEf FRQVLGHUDGD HQWUF
\ FRQWUDWDFLuUQ GH ORV SURYHHGRUHV GH OD FRPSD3 D

(VWD QXHYD 3RO WLFD GH $EDVWHFLPLHQWR 6RVWHQLEOH 7; IXH DSUR
GH DEULO GHO

OEL[LPR 9HGR\D
&(2 7THUQLXP
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2%-(7,92BUDQWL]DU HO FXPSOLPLHQWR GH OD OH\ FRPR SULQFL

$&&,2.

WRGDV ODV UHODFLRQHYVY HQ 7THUQLXP

-
t*DUDQWL]DU OD WUDQVSDUHQFLD HQ O'I?\(/oss/l(J$R2F6H$\é$R/\45,G$H2

WRPD GH GHFLVLRQHYV 3(5621%/ ',5(&7,92
UOHMRUDU HO FRPSRUWDPLHQWR «WLFR5\(&SQUWRPRY H&jold Q-F
GHQWUR GH OD HPSUHVD '(&21'8&7%

i$OHQWDU D ORV HPSOHDGRV D DFWXDU GH PDQHUD MXV
KRQHVWD HQ O QHD FRQ ORV YDORUHV IXQGDPHQWDOH
GOLWLJDU ORV ULHVJRV DVRFLDGRV D IXQFLRQHV HVSHF"
JRELHUQRV \ WUDQVDFFLRQHV FRQ WHUFHURYV
U$VHIXUDU TXH HO FRPSRUWDPLHQWR GH OBM.YRELRY ER
7HUQLXP HVW« DOLQHDGR FRQ OL VRV (lgiggle LOL G B(Gs G b
'( &21'8&7% (035(6$5,¢

U&UHDFLpPQ \ DFWXDOL]DFLpPpQ SHULuGLFD GHO SURJUDPD
(PSUHVDULDO GH OD HPSUHVD RULHQWDGR D FDSDFLWLEL
R SHUVRQDVY HQ SXHVWRV FDWDOXIIDGRV FRPR GH ULHV.

ODV FRQGXFWDV HVSHUDGDV SRU OD HPSUHFEe /(" %/(6
%, 81 &8562

(& RODERUDFLUQ FRQ 7HUQLXP 8QLYHUVI&§V3\'$§I,Q$EI,01§55/§/5 W)
DFWXDOL]DFLUQ GH FXUVRV RQOLQH \ Ghl-F S DF4LMN BELC

&UGLIJR GH &RQGXFWD \ OD 3RO WLFD GP3&REPGXFWD (PS
SDUD ORVY HPSOHDGRYV GH 7THUQLXP

ULVHSR \ DFWXDOL]DFLpPQ SHULuUGLFD GH XQD PDWUL] GH
FRQVLGHUDQGR OD QDWXUDOH]D GH ODV IXQFLRQHV SD
RSHUDFLpQ \ WHUFHURYV

UMHFXFLuPQ DQXDO GH DXGLWRU DV 62;.\1.S,éJ(R(FE|2%%?2|.%|'&Q’V.VJ
GH FXPSOLPLHQWR LQWHUQR (1 /$ /+1($ 75$163$5(1
U(VWDEOHFLPLHQWR GH XQ SURFHGLPLHQWR SDUD HYLWL
PLQHUDOHY HQ FRQIOLFWR

OHVDUUROOR GH QRUPDV \ SURFHGLPLHQWRY GH DSUREL
VHUYLFLRVY FRQWUDWDGRY D WHUFHURYV

1&,'(17(6 '(
&,%(56(*85,'$"
,03$&7%$1'2 (1 6,67(0%
857,826 3%$5% (/ 1(*2

1RWD /DV FLIUDV QR LQF
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*2%(51%$1=% &25325%$7,99% (VWUXFWXUD GHO FDSLWDO VRF

DVDPEOHDYV GH DFFLRQLVWDYV
7THUQLXP 6 $ HVWE RUJDQL]DGD FRPR XQD VRFLHGDG

SY%WEOLFD GH UHVSRQVDELOLGDG OLP%»X\(@Q(PV\BEH ?Q%\P\NDO DEFLR

FRQIRUPH D ODV OH\HV GHO *UDQ 'XK £X[H BBM% PLO PLOOR

VXV $PHULFDQ 'HSRVLWDU\ 6KDUHYV g%‘i} I,{Y? £>QQO¢|y(\5VFP&B\§|:HLQgDo GH

HO 1HZ <RUN 6WRFN ([FKDQJH 1<6( BiYq YRWR SRU DFFLUQ

6XV DFFLRQLVWDV PD\RULWDULRYV ]GHIEQLGR \éﬁFbPBRS\f'H\//Vv%WXWRV GH |
@

R HQWLGDGHV TXH KDQ QRWLILFDGRFQ_-“ngQ XRy 6 BPEOHDYV JHOHUDC

2%

SDUWLFLSDFLRQHV VXSHULRUHV DO \Iﬁﬁgw WWMPP ARTHPPD O HO /X [H
HPLWLGR R TXH HVWEQ FRQWURODG L LGk E/ \vaJ)%ﬁ,g,Jd\W,ggvD ELHUUL
HQWLGDGHV] VRQ 7HFKLQW +ROGLQ \b H Qu BF@\HPUHTXLHUH TXUUXE

7HQDULV *OREDO 6HUYLFHV DQE\, r9|3( HMVEPW H%BdJHQ RUGLQDULD
FRQ HO H,QYHUEDQ ,QYHVWPHQW,\, IQ &% ﬁ%;/ SXHGHQ DGRSWDUVF
8UXJXD\ FRQ HO /RV DFFLRQLV WOV, 1¢g L ERYp {;W@IFL SRU ODV DEF
HO GHO FDSLWDO VRFLDO HPLW§ RowD

GHO FDSLWDO VRFLDO HVWE HQ PDQRYV GH 7H QLXP FRP
DFFLRQHY GH WHVRUHU D\ GH ORV GLUHFWRUHV \ OD DOWD JHUHQFLD
GH OD FRPSD3 D

THFKLQW +ROGLQJV 6 ¢ U O 7THQDULY *OREDO 6HUYLFHV DQG
,QYHVWPHQWYV 6 ¢ UO H ,QYHUEDQ ,QYHVWPHQWYV 6/ HVWEQ
FROQWURODGDY SRU 6DQ )DXVWLQ $GHP£V GH FRQWURODU
THUQLXP \ 7THQDULY 6DQ )DXVWLQ FRQWUROD 7THFSHWURO XQD
HPSUHVD HQHUJ«WLFD 7HFKLQW XQD HPSUHVD GH LQJHQLHU D
\ FROQVWUXFFLpPQ 7HQRYD SURYHHGRU GH HTXLSRV \
WHFQRORJ D SDUD OD PLQHU D \ ORV PHWDOHV \ +XPDQLWDV
XQD UHG GH KRVSLWDOHV HQ ,WDOL 35,1&,3%$/(6 $&&,21,67%6 '( 7(51,80

- 325&(17%$-( '(/ &$3,7%$/ 62&,$/ (0,7,'2
7THUQLXP RSHUD QWHJIJUDPHQWH D WUDY«V GH VXEVLGLDULDV \
WLHQH LQYHUVLRQHY HQ RWUDV FRPSD® DV (Q MXOLR GH
7HUQLXP LQFUHPHQWH VX LQYHUVLUQ HQ 8VLPLQDV DO
DGTXLULU SDUWH GH OD SDUWLFLSDFLpQ GH 1LSSRQ 6WHHO
&RUSRUDWLRQ HQ HO JUXSR GH FRQWURO GH 8VLPLQDV 7UDV OD
WUDQVDFFLUQ 7HUQLXP SRVHH HO GH ODV DFFLRQHV GHO
JUXSR GH FRQWURO \ HO GHO WRWDO GH DFFLRQHV GH
8VLPLQDV $0O0 PLVPR WLHPSR VH ILUPp XQ QXHYR DFXHUGR
GH DFFLRQLVWDV TXH RWRUJD DO *UXSR 77 LQWHJUDGR SRU
7HUQLXP ,QYHVWPHQWY 7HUQLXP $UJHQWLQD \ &RQIDE
,QGXVWULDO VXEVLGLDULD GH 7HQDULY HO GHUHFKR D QRPLQDU
D ObD PD\RU D GH ORV PLHPEURY GHO FRQVHMR GH
DGPLQLVWUDFLuUQ GH 8VLPLQDY DO &(2 \ D RWURV FXDWUR
GLUHFWLYRY &RPR UHVXOWDGR 7HUQLXP FRPHQ]u D
FRQVROLGDU QWHJUDPHQWH D 8VLPLQDYVY HQ VXV HVWDGRYV
ILQDQFLHURYVY D SDUWLU GH MXOLR GH SPUD REWHQHU XQD
OLVWD FRPSOHWD GH ODV VXEVLGLDULRYK G THYQLXR 5 ®BV H QYHUEDO
LQYHUVLRQHV HQ RWUDV FRPSD?* DV YyBYUHLYPoREMDsHUIHFRRY QG ,QYHVW
HVWDGRYV ILQDQFLHURY FRQVROLGDGRMUGHXx®B §RBSALROHY GH WHVRUHU D
FRUUHVSRQGLHQWHY DO HMHUFLFLR 'LUHFWRUHV \ DOWD GLUHFFLPQ FRPR JU
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IRV WHQHGRUHV GH $'6 QR SXHGHQ D}LMWLU UE

GLUHFWDPHQWH VX GHUHFKR D YRW &CBgDIngOI-FSt%Q \ H O
DFFLRQLVWDY SHUR SXHGHQ LQVWUXL D;Iﬁl F\f ML&DLGRH
SDUD TXH YRWH HQ VX QRPEUH /RV \ZI—QH (@ PE D<
VROR JR]DQ GH ORV GHUHFKRV TXH O RWRLUJ F R

GH GHSpuVLWR GH IHFKD GH HQHUR?IEi_I Q}&SgﬁDﬂL\?W£ FR
FRPSD® D %1< OHOORQ HQ FDUEFWHU GH GHSRVLWDULR

ORV WHQHGRUHV \ WHQHGRUHYV EHQHRFF:EKJLRVPLHPEURV (

FLUFXQVWDQFLDOHV GH $'6 GH OD FRPSD3 D HQ FDGD

PRPHQWR &DGD $'6 UHSUHVHQWD GLLJ HEN—Q*LVIJ VHLY YHFI
&RQVHMR GH pepLQLvwubFLp VRQ HOHJLGRYV DQ
/D JREHUQDQ]D FRUSRUDWLYD GH 7HngF<F6|_$RVQLLJVW DV \ S)>

SRU OD OH\ OX[HPEXUJXHVD GHO GH DJRVWR GH

VREUH VRFLHGDGHV FRPHUFLDOHYV H@HVHWLLuWX LGRV H Q

PRGLILFDGD OD m/H\ GH 6RFLHGDGHV GH

IXI[HPEXUJR} VXV SURSLRYV HVWDWX\FRR p[P—I(QL\J/VD\P'\RYISRU PD\

GH OD EROVD GH YDORUHY DSOLFDEOH /D HP

GLULJLGD SRU XQ FRQVHMR GH DGPL%JﬁI IYBDW \4
FXHQWD FRQ DPSOLDV IDFEXOWDGHV S DFW HQ V
QRPEUH VDOYR HQ DVXQWRYV UHVHUYDGRV D ORYV
DFFLRQLVWDYV

6HIJY.Q VXV HVWDWXWRY HO FRQVHMR GH DGPLQLVWUDFLuQ GHEH
HVvWDU FRPSXHVWR SRU HQWUH WUHV \ TXLQFH PLHPEURV FRQ
DO PHQRV FLQFR VL OD HPSUHVD FRWL]D HQ XQ PHUFDGR
UHJXODGR $FWXDOPHQWH HO FRQVHMR GH DGPLQLVWUDFLPQ
FXHQWD FRQ RFKR PLHPEURYV

(O FRQVHMR VH UH¥%QH FRQ OD IUHFXHQFLD QHFHVDULD \ DO
PHQRV FXDWUR YHFHV DO D3R (Q ERBRIUWXQGH DIXKGLWRU D
YHFHV /D PD\RU™D GH ORV PLHPEURYV GHEH HVWDU
SUHVHQWH R UHSUHVHQWDGD SDUD WHRPQUXE HF$VHR@HVREODMIDGD D FRQ
FXDOHV VH DSUXHEDQ SRU PD\RU D ®K &IRWRY D(Q LHIMWRUBGN VXV DFFLRQF
HPSDWH HO SUHVLGHQWH WLHQH YRWRI XCHFGRLYRWH FRPLW« GHEH HVW!
PHQRV WUHV PLHPEURV VLHQGR OD
IRV GLUHFWRUHV VRQ HOHJLGRV DQXDRDGRKRYE LHIWOGRY 'HVGH HO GH P
DFFLRQLVWDV \ SXHGHQ VHU GHVWLWXWERNRIPQ XH\DDRSIF-HU WUHV PLHPEL
PRPHQWR SRU PD\RU D VLPSOH (O *XHRAD\RIGHFHQWEREHUW *LOOHV 'HI
DFFLRQLVWDYV HOLJLHURQ D RFKR G LODHAWRUWHY UWIKHMW BY ORV FXDOHYV
J9LQFHQW 'HFDOI *LRLD *KH]]JL \ /RUHQ]D ODUWLQH]
7ULJXHURV] FXPSOHQ ORV UHTXLVLWRVFRIR VDG RSHQG HOMM® XQ HVWDW X
VHJY%Q ODV QRUPDV GH (VWDGRYV 8QLEGRM MBEHUGDGHP SUHY®R\D DO FRQVH
DGPLQLVWUDFLPQ VXSHUYLVDQGR O
3DUD REWHQHU P£V LQIRUPDFLUQ VREVWWDGERVRQYBYRLEHRY GH OD HPSU
DGPLQLVWUDFLUQ \ ODV UHXQLRQHV FRHQ WHRLGRHM. V. W UDRYV XOWELKQ UF
LZOWLPR )RUPXODULR ) \ HO EURFK)RPHE GBHIPQB QR Q IMXEBHYLVD OD LQ
DFFLRQLVWDV GH \ OD GHFODUDFG&HQ HPH MRS B HVOIRVWD R GUL@/ RUHV H[W
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&80%5( '( $/$& (52 (MHFXWLYRY GH 7THUQLXP SDUWLFLSDURQ FRPR H[SRVLWRUHV HQ
ODWLQRDPHULFDQD FRPSDUWLHQGR VX YLVLpPQ VREUH HO SUHVH

(O FRPLW« UHYLVD \ DSUXHED ODV W@)@@MWFFEGQQ/HN HUQR
VLIQLILFDWLYDV FRQ SDUWHV UHODFLRQDGDV DVH £QGRVH GH
Grityu

Y,
TXH FXPSODQ FRQ ODV SRO WLFDV G/I-h\gD@\F\ﬁBWQ(C\NEhV3éH QLXP 6 $ HJ
VROLFLWDU WRGD OD LQIRUPDFLUQ QHFRY¥BUDsHRYB BYUPEXOUWRU D LQ
HVWDV WUDQVDFFLRQHV \ JDUDQWL]RR QMR FXPSORRFTRD @HILVODFLKQ
3RO"WLFD GH 7UDQVDFFLRQHV FRQ 3PRY d W pHQDIRRRBRBVOD DVDPEOHD

SUHYLD UHFRPHQGDFLuQ GHO FRPLW
$GHPEV HO FRPLW« GH DXGLWRU D RQGRARIVMNUE BRUFED ¥ RGP DI\RU™
&ODZEDFN GH 7HUQLXP TXH ULJH ODyHURERDNPREBHG ¥E GHO DXGLWRU H
FRPSHQVDFLRQHV SRU GHVHPSH®R RWBYBBHOMY ORV HYWDGRV ILODQFLH!
LQFRUUHFWDPHQWH HQ HO FDVR GH XQPoY RPREBXORUHAH QWDU XQ LQIR!
ILQDQFLHUD FRQMXQWR GH FXHQWDV D OD DVDPI

DFFLRQLVWDYV
(O FRPLW« WLHQH SOHQD DXWRULGDG SDUD LQYHVWLJDU FXDOTXLHU

DVXQWR UHOHYDQWH DFFHGHU D DX@LMERUHM R [WrY @BVO\HILVODFLLQ D
HPSOHDGRV \ FRQWUDWDU DVHVRUHYHEQGHSKREE-HR WiHM WERRERQ G LFLR
VHD QHFHVDULR SURIHVLRQDO \ EXHQD UHSXWDFLpQ

&RPLVLPQ GH 6XSHUYLVLHUQ GHO 6HF
3DUD REWHQHU PEV LQIRUPDFLUQ VREKYHPRER FFAP LARPPHVVLRQ GH 6XUYHL

DXGLWRU D FRQVXOWH HO )RUPXODsJLL@DQQLCHI-ﬂJ THHQRQWHOR) UHIJLVWUDGRYV

Vv
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ODUFR GH FXPSOLRYH GRS ovsounors txr
8Q FRQMXQWR LQWHIULI GHFdl Glod:R
SRO WLFDV \ SUR FRRGERLHQW RV WH'E:
ODV DFWLYLGDGHV& R 7 U QLER Yo e

VRELRY ERPHUFLDOH (Q OD PHGLG

DVHIXUDQGR HO FXPSO LR H QW R LG 1

FRQWHQLGRYV HQ HO &uGLJR GH &RQ

OD OHJLVODFLPQ G HokDW o vSEF e wGokL v

DVRFLDGDV R FXDOTXLHU SHUVRQD

RSHUDFLpPQ ODV PRHMRUHN 7S £2FWELCE

THUQLXP IXH UHYLVDGR HQ \ HQV

GH OD LQGXVWULDPYREXYV YD'OR YH\/Ho

HPSOHDGRYVY DVDODULDGRV \ SHUVRC

| X Q GDPH QW DOHY VUDPWLILFDGR OD QXHYD YHUVLYQ

3RO WLFD GH &RQEGWMBWEDHP S UHRAD S U
SURFHGLPLHQWRY TXH JX DQ D 7HUC
GH ODV QRUPDV DQWLVRERUQR \ DQ
GHVFULEHQ HQ QXHVWUR &uGLJR GH
FRPSRUWDPLHQWR «WLFR HQ WRGD\
FRPHUFLDOHV SURK EH HVWULFWDF
GHILQH UHVSRQVDELOLGDGHYV HVSHI
HMHFXWLYRV \ HPSOHDGRV /D SRO™
GLVSRVLFLRQHV VREUH SURFHVRV G
FRQWUROHY FRQWDEOHY LQWHUQRYV
LQLFLDWLYDYV GH FDSDFLWDFLuQ GH

GHO ,QVWLWXWR GH $XGLWRUHV ,QGHEUYEY B FHVR¥HTJULGDG \ FXPSOL

IX[HPEXUJR ,QVWLWXW GHV U«YLVHPEWEPREW TR &M PD 3RO WLFD GF
HOWUT HQ YLJRU HO GH VHSWLHPE

/D DVDPEOHD DQXDO GH DFFLRQLVWDYVY FHOHEUDGD HO GH

PD\R GH YROYLW D GHVLIQDU D 32&dXbIRPER%RKRIQGXFWD §pGDJIRURE DI
FRPR DXGLWRU HVWDWXWDULR GH 7Y QHXR '\ HEDHENVDRXNLYDV \ REOLJIDH

HMHUFLFLR ILVFDO TXH ILQDOL]D HOpxgdbEhERBRAIBHEBDY OHIHY \ UHJ

LOQWHUQDFLRQDOHY ORV FRQIOLFWI

ORV UHJLVWURY FRQWDEOHV \ FRPH

32/¢7,8&%6 < &+*',*26 &25325%$7,926 DFWLYRV GH 7THUQLXP \ OD SURWHFF
LQIRUPDFLuQ 7DPEL«Q DERUGD OD

7THUQLXP KD DGRSWDGR XQ FRQMXQWHR b0 WIHIYIPY &GHE RWBDLGIIRY ORV GHUE
SRO"WLFDV \ SURFHGLPLHQWRYV SDUR UHIXIODLWY) ¥V XKVuDFWbYb SRBRI VOD UH)
DVHIXUDQGR HO FXPSOLPLHQWR GH OPRE®HOIWOH® KL ISHDOX®RLPQ \ HO F
SDV GRQGH RSHUD ODV PHMRUHV SgERWHFRBYR GHV O POLRGHYN PLROWR G
ORV YDORUHV IXQGDPHQWDOHYV GH O9pBRPERY BURYHHGRUHV \D TXH LQ
HYDOXDFLuUQ \ FRQWUDWDFLuQ JDULI

$O0JIXQDV GH ODV PE£V LPSRUWDQWHVFR\OEKE VD VSRIFEOYUVHERGIPDEOH D
VLWLR ZHE GH 7HUQLXP H LQFOX\HQ GH VXPLQLVWUR
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T(O 3URJUDPD GH &XPSQOLPEHOWRIGHD *ortaeov:

HFH VWEQGDUHV «W

&RQGXFWD (PSUHVDULW@’SHQ/VEI-EF‘\PH F"LD3®ODV SHUVI

ODQFLHURYV FODYH LQFOX\HQGR O

SDUD IRUWDOHFHU QXHX/Q\ALEJCDUEWQMHXMDYRV ILQDQI

RUJDQLIDFLRQDO 0HG LRk .08, FAS O LWL
FRQWLQXD \ OD SURPREERDSEHISYEFWEFDY, 2,

«WLFDV EXVFDPRYV SUI—HYHQGLDPJH@VRQ/ \U KL VXI RWLQF

SRUWDUVH GH LOQPHGLDWR DO _'HS

GH FRUUXSFLpuQ \ JDUD@MALJ&;DUR\DLBFLP@WHQ(&JN[RGB

HQ WRGDV QXHVWUDV RERUDELRQBYAL iexiior o

JDUDQWL]D OD SURWHFFLuUQ GH ORYV
DSUREDFLuUQ GHO FRPLW« GH DXGLW

0$5,1% &$//(-2 HIHQFLMQ R PRGLILFDFLuQ

&+,() %86,1(66 &21'8&7

&203/,$1&( 2)),&(5 3RO"WLFD FRUSRUDWLYD VREUH 2SH
SRO WLFD GH 7HUQLXP VREUH LQIRU
RSHUDFLRQHV FRQ YDORUHV HVWDE
PLHPEURY GHO FRQVHMR GH DGPLQL
HPSOHDGRYVY FXPSODQ FRQ ODV OH\H
YDORUHV (QIDWL]D TXH OD LQIRUPD
SHUWHQHFH D OD FRPSD3 D \ TXLHQ!
UHVSRQVDEOHY GH SURWHJHUOD SD
FRPSD3 D\ VXV DFFLRQLVWDV (VWD
VXV IDPLOLDUHV WLHQHQ SURKLELCG
FRPSD3 D EDVEQGRVH HQ LQIRUPDFL
$GHPEV ORV SHU RGRV GH SURKLEL
YDORUHV VH HVSHFLILFDQ HQ XQ SU
SHULUGLFDPHQWH (O LQFXPSOLPLH!
SXHGH UHVXOWDU HQ VDQFLRQHV FL
GLVFLSOLQDULDV \ ORV GLUHFWRUF
FRQVFLHQWHY GH ORV ULHVJRV DO |
FXDQGR OD LQIRUPDFLUQ QR S%EOLI
WUDQVDFFLRQHV

2WUDV SRO WLFDV \ SURFHGLPLHQW
FRPSRUWDPLHQWR «WLFR UHFLHQW!

3RO WLFD GH 3URWHFFLuQ GH ,QIRU
BULQFLSLRYVY &0ODYH GH OD 3RO WLFL
GH 7THUQLXP SDUD 7THUFHURYV

3RO WLFD GH 5HWHQFLuUQ GH 'RFXPH
SURFHGLPLHQWR GH $FHSWDFLpQ G&F
$GPLVLEOHYV

3RO WLFD GH &ODZEDFN

3RO WLFD GH &RQIOLFWRYVY GH ,QWHL
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3RO WLFD \ 3URFHGLPLHQWR GH 7UDQVDFFLRQHYVY HQWUH 3DUWHYV
5HODFLRQDGDYV

3RO™WLFD $QWL IUDXGH

3RO WLFD GH &RQWUROHV )LQDQFLHURV \ &RQWDEOHV
'LUHFWULFHV SDUD HO &XPSOLPLHQWR GH OD 3RO WLFD GH
5HJXODFLuQ GH OD &RPSHWHQFLD 3%$57,&,3%$17(6

ODQXDO GH $XWRUL]DFLpuQ GH &RQWL{LlEXFL%q%\’/ZSfPG_GI?U&%‘g$&’7$&’.
(1 9,92 62%5( /$ 32/+7,&% '( «

3URJUDPD GH &XPSOLPLHOWR GHOSPEERRWI (PSUHVDULDO

7THUQLXP VH FRPSURPHWH D FRQVWUXLU XQD FXOWXUD
FRUSRUDWLYD GH «WLFD HPSUHVDULDO EDVDGD HQ HO
FRPSRUWDPLHQWR «"WLFR \ HO FXPSOLPLHQWR GH OD OH\ /D
FRPSD3 D GHVDUUROOM VX 3URJUDPD GH &XPSOLPLHQWR GH
&RQGXFWD (PSUHVDULDO %&&3 HQIRFDGR HQ OD
SUHYHQFLpHQ GHO VRERUQR \ OD PLWLJDFLpPQ GH ULHVJRV GH

FRUUXSFLuQ (VWH SURJUDPD FRPSUg@@)—I(gDz/6VgJ2(GI3(p(N7H$/521 (/ &85

DFWLYLGDGHY FODYH GH FXPSOLPLH

SODQLILFDFLMQ GH ULHVJRYV LPSOHP&%(@S’%Dg-&@%V;L/Y%( 2%/,*$72

DVHVRUDPLHQWR \ RULHQWDFLpQ FREXPLADZF(RHH32/7,&% '( &21'88&
FDSDFLWDFLUQ FHUWLILFDFLRQHV \(/@g5rgg@\5,$qQ/L$/\¢RiJ$1'F$\(1
DXGLWRU D GLVFLSOLQD \ UHPHGLDFLUQ \ HYDOXDFLUQ

FRPSDUDWLYD ,QYROXFUD D WRGRV ORV HPSOHDGRV \ WLHQH

FRPR REMHWLYR SURPRYHU OD LPSOHPHQWDFLUQ GH ODV

PHMRUHV SUEFWLFDV GH FRQGXFWD HPSUHVDULDO LQWHUQDPHQWH

\ HQ ODV UHODFLRQHV FRQ FOLHQWHY SURYHHGRUHV HQWLGDGHYV
HVWDWDOHV \ RWURV WHUFHURV

/D HPSUHVD GHVLJQuE XQ %XVLQHVV &RQGXEW

'S EBRER SURFHGLPLHC

21ILFHU %&&2 SDUD LPSOHPHQWDU & QLERE L 66 Y
FI): HBX
H

LR YHHGRUHY G

VXSHUYLVDU GLFKR 3URJUDPD GH &X.|P)§ ID |VVH1/(4?IX\6? %PEUH R UHSUHVH

REMHWLYR HV LGHQWLILFDU \ PLWLIRHORYVIULAY IR DPHOWDOHY Lo
FRUUXSFLUQ JHVWLRQDU HO ULHVIRCEHFROWSESRMR b BTG B Vo o
\ IRPHQWDU XQD FXOWXUD GH FXPSOLPEHGW R LQWHBUEGP G boxpopy
WUDQVSDUHQFLD DV~ FRPR SURPRY 6%5&(\9W()\(/%§V%EJFQDFH(8LPLHQWR
%&&2 UHSRUWD GLUHFWDPHQWH DO @L{EO\LPQQFFRLBL&#E Eb DXWRUL]DELR.
DXGLWRU D GLVSRVLFLRQHV FRQWUDFWXDOHV S

FRPSURPLVR GH ORV WHUFHURV FRQ

¢

F
/D FRPSD®* D SXEOLFD UHYLVD \ YDOb%%ﬁ@&léﬂﬁbéDEﬁQ] 5 o/
FUGLJRY SRO WLFDV SURFHGLPLHQWRV 1\ HV pORY "GR

p PN bW DGR X0 ¢

DFXHUGR FRQ ODV UHJXODFLRQHYV DSQSNH

-

HPSUHVDULDO \ VXV GHVDUUROORYV (!;955%

BRSO P WR SHori D spbub u
BUEFWLFDV &RUUXSWDV HQ HO (IWUDRMAVR, A& 5%y AN F S € BYwH eH or
BQLGRV A\ ORV IXQGDPHQWRYV GH OD 4 Qéﬁ@ﬁ&k}%\ﬁﬁQQ/\PLGDGHV HLQGLYL
28'( SDUD &RPEDWLU HO 6RERUQR G )X BELRODUERW ¢ v bULDO (VWDYV
3%EOLFRV ([WUDQMHURV (O FRQVHMLRQ%SBEII__ISQéVH\s\//%%IT‘:lLLb% UREUH HO K
DSUREW XQD 3RO WLFD GH &RQGXFWH (ERWBHEPHER % xpoLILFDFLRQHV GH

DFWXDOLIDGD SXEOLFDGD HQ LQFOX\HQGR GDWRYV ILODQFLHURV I

FRQ RUJDQLVPRV JXEHUQDPHQWDOH
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$GHPEV 7HUQLXP DSUREp FRPR SDUWH GBBHWDRY HPSOHDGRYV HOHJLEOH
DFWXDOL]DFLpUQ GH OD SRO WLFD ORRRBIQLOWDSHERVE CRYNRSBHOBDSDFLW
3RO WLFD GH &RQGXFWD (PSUHVDULR® @E®XDNDHWPRHIUUHRADGBHDO GH OD FRP
7THUQLXP (VWR VLJQLILFD TXH OD & RPRMDXIDO QM BXMIRHQ ]D 'XUDQWH HO
SDUWLFLSD QL WROHUD QLQJXQD SUEZHWLRD H\RBHUFDOSDFGWDFLNPQ HQ YL
WHUFHURYV TXH QR FXPSOD R YLROH ®PPOLQYWHR BEIHIQ RBHs®RWD (PSUHVDUL
SULQFLSLRVY GH VXV SRO WLFDV +HUUDPLHQWD 'LJLWDO GH 'LOLJHQF
IXHVWUR SURJUDPD GH FDSDFLWDFL
/ID HPSUHVD UHFRQRFH OD LPSRUWDGRENKEBD XMHUJFHURY TXH UHSUHVHQYV
FRPXQLFDFLuQ HILFD] SDUD IRPHQWDUH X@QIDXPXOWXUD «WLFD
GHQWUR GH OD RUJDQL]DFLuQ 7HUQLXP SULRUL]D OD
FRPXQLFDFLPUQ FRQVWDQWH FRQ GLUHFWRUHV DOWRY JHUHQWHYV \

HPSOHDGRYV SDUD PHMRUDU VX FRPS},LI-iggLM@Gi?,%%Yll:}’L(HVJRV
GH FXPSOLPLHQWR QRUPDWLYR \ OD LPSRUWDQFLD GH

DGKHULUVH D ORV SULQFLSLRV \ UHIZHQOALRQKY BV @DEREHIFHER \ IRPHQV
7TUDQVSDUHQWH (VWH FDQDO FRQIL

THUQLXP IRPHQWD OD SDUWLFLSDFLig® P WRYDHPIS MROERV OBYRYHHGRUET
GHSDUWDPHQWRYV \ HQIDWL]D OD LPSRUWDQFLD GH EXVFDU

FRQVHMR DQWH VH:DOHV GH DOHUWD R VLWXDFLRQHY DPELJXDV $O
IRPHQWDU OD FRPXQLFDFLpQ DELHUWD \ SURPRYHU OD
FRQFLHQWL]DFLpPpQ 7HUQLXP EXVFD IRUWDOHFHU VX PDUFR

«WLFR HQ WRGD OD RUJDQL]DFLpnQ

&DSDFLWDFLUQ VREUH SROWLFRY ) SERHGBIEOE Q | LD |

DQWLVRERUQR
C

7HUQLXP KD LPSOHPHQWDGR XQ DPSéLIg yURHJrE)P§GQ HDGRYV e
FDSDFLWDFLuUQ VREUH VX SRO™WLFD HGIL
DQWLVRERUQR (VWH SURJUDPD EXVF‘:DS@LDHQWI;A%M \ JUXSI
HPSOHDGRV GH 7THUQLXP VREUH HO F U WAL F R~G H
HPSUHVD DGHPEV GH SURSRUFLRQDLWHiL %QR%LV&QVD F%XQ GLV
GH OLQHDPLHQWRV \ YDORUHYV

7UDQVSDUHQWH S
3DUD GHILQLU HO £EPELWR GH DSOLFD Q_\ ER W
HVIXHU]JRV VH LGHQWLILFDQ ODV |XQ|£t)de\O/agS(SI=_oﬁvUQVDXFS)X H
XQD PDWUL] GH ULHVJRV TXH FRQVLGHUD HO WLSR GH RSHUDFL

HO SDV GH RSHUDFLUQ \ R ODV SDUV\LHQI/_EYXCRFSI@EE/ PLL/HMCSW R

SHUVRQDV TXH RFXSDQ R GHVHPSH:DQ WDV IXQFLRQHYV

JHQHUDOPHQWH VH FRQYLHUWHQ HQ&@F(@R@I)(DF/WFQRH oOpV

DFWLYLGDGHY GHO SURJUDPD GH FXPSOLPEFHQWR FRUSRUDWLYR

6LQ HPEDUJR WRGRV ORYV HPSOHDGRZ IEIHQHQQLEQS EVWE/QD L G H Q
REOLJDGRYV D UHFRQRFHU \ DGKHULUQ\H g%(ﬁ}gﬂ;’@(gWWOv H
&UGLIJR GH &RQGXFWD DO LQFRUSRUD URvV

HPSOHDGRYVY HOHJLEOHV GHEHQ FRPS?HR(IQ Eg IG\LHFQT: L D O
DSUHQGL]DMH YLUWXDO REOLJDWRULR L 0) o)

UHVROXFLpPQ GH FDVRV SUEFWLFRV \ XQD HYDOXDFLuQ ILQDO

6HJY%Q VX QLYHO GH H[SHULHQFLD SXHGHQ SDUWLFLSDU HQ XQ
WDOOHU GH FDSDFLWDFLuQ SUHVHQFLDO R YLUWXDO
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LQWHUHVDGDV TXH GHVHHQ UHSRUWQ@QU F XD X L HEHVE B X HAHMR(QFLDV DQ

LQFXPSOLPLHQWR GHO &uGLJR GH &RRGEBEWHQRVOBB\SRGTWMURIY OXJDU D

GH 7HUQLXP /D /"QHD 7UDQVSDUHQWH) HYXRIGHERLYMIUN GRVRWHUPLQDFL

HO '"HSDUWDPHQWR GH $XGLWRU D ,GWHHEPLBD PP \FRPBRIBPY HQ HO FRC

LQGHSHQGLHQWH GH ODV £UHDV RSHUPWLYPYp EPMR @ GH 0DV GHOX
i&/*s\ﬁ'%

VXSHUYLVLUQ GHO FRPLW« GH DXGLWRW D GH QR HE “ILEDPHQWH F

/D LGHOWLGDG GHO GHOXQFLDOWH \ ‘HEP RAEERBPHPYxBRRoER HRYVRUQR O
VT SHUPDQHFHUE£Q FRQILGHQFLDOHY PLHQWUDY OR SHUPLWDQ ODV
OH\HV \ UHJODPHQWDFLRQHYV DSOLFDEQH® 7HD@\.®DHPHQMIGEH ORV ¢
DFFLRQHV VHJ%Q VHD QHFHVDULR SDUD HYLWDU UHSUHVDOLDYV
FRQWUD TXLHQHV XVDQ OD /"QHD 7UBOGNBHVYHHUIQ IH ERRHHIDNIIH FRQ XQ F
O QHD SDUD TXH ORV LQYHUVLRQLV)
/D /"QHD 7UDQVSDUHQWH GH 7THUQLXPOHWXWHVGAE8R GIROHFWOPHQWH DO F
HVSD3RO SRUWXJX«V H LQJO«V /DV ERROCFFRDUYXIXHEHP O QHD WUDQVS
SUHVHQWDUVH HQ SHUVRQD HQ O QHD®D FRRUWRGUHRXGOWRW U QIHFYR-VD S
R D WUDY«V GH QXHVWURV Q¥%PHURVGHI W\RERVRO/RE LVBRRUWHMVHBLELGH
OD PD\RU D GH ORV SD'VHV GRQGH 760D ®IVI W WBERBEDD GHO &KLHI $XGLW (

&$3%&,7$&,°1 $ WUDY«V GH VHVLRQHYVY SUHVHQFLDOHV FDSDFLWDFLRQHV HQ O~
&217,18% VREUH WHPDV FODYH FRPR OD FRQGXFWD HPSUHVDULDO \ OD FLE
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3RO WLFD GH *HVWULikddy GkEo5 o HVd R Vo,
6RQLRU 'LUHFWRU DQG *OREDO 5LVN

"HILQH I XQFLRQHVdiovxuisvo_rU LURFWRY
UHVSRQVDELOLGDGHNH G Fibkl uFy €

PLW« VH UHXQLH WUHYV YHFHV éod

HOHPHQWRY FODY H G HO>SUREHVRe-

VREUH OD JHVWLpQ GH ULHVJRYV

HYDOXDFLpPQ GH ULHVJRV T7DPEL«

7THUQLXP WDPEL«Q VLIJXH XQ 3URFHC

LQFOX\H OD FUHDFLRQ 16 H" X008 R Phy

TXH GHEHQ DOXDUVH [/RV

GH SLHVJRV &U WLEERNMIEFE: D QLS
GLUHFWLYR ULHVJRVY UHODFLRQDGRYV FRQ SURG)?

DPELHQWDOHY ULHVJRV UHODFLRQI
FOLPEWLFR ULHVJRV GH SURSLHGD((
UHODFLRQDGRV FRQ ,7 ULHVJRV ILQ
JREHUQDQ]D FRUSRUDWLYD \ UHFXU

&DGD £UHD UHOHYDQWH HYDOY.D HO
SUREDELOLGDG GH RFXUUHQFLD \ H(
FDGD ULHVJR (O LPSDFWR VH DQDO|
VHIY%.Q DIHFWH DO SHUVRQDO HO PF
LQIUDHVWUXFWXUD HO QHJRFLR GH

*(67,1 '( 5,(6*26 /IDV UHXQLRQHY GHO &5& VH FHQWUL

ORV ULHVJRV FRQVLGHUDGRY DOWD|

7HUQLXP KD HVWDEOHFLGR XQD 3RO PWERR fRH "YWL @ S BpwuL] GH ULH
5LHVJRV TXH SURSRUFLRQD OLQHDPLHQWRY SDUD LGHQWLILFDU \

JHVWLRQDU ORV ULHVJRV GHO QHJRE FRPSO HOW \Y,
PHGLGDY GH FRQWURO LQWHUQR \ JSH@MH@U&-F&) @&gg})&%&L@wELEHU
OHV

GH ODV OH\HV \ UHJXODFLRQHV DSOL7FHDE 'HHILOHQIXOFLROHV \

UHVSRQVDELOLGDGHV \ GHVFULEH ¢ YQLXP GHVLIQN XQ ,QIRUPDWLRQ
HY U'ORV ULHVIRY GHFLEHUVH

SURFHVR GH JHVWLEQ GH ULHVJIRV IRIREAR S ¥ el Al B0 )
GH ULHVJRV FU WLFRV \ 0DV SRVLECEQFLGHQWHY UHODFLRODGRV (VWH
/D SROWLFD WDPEL«Q DEDUFD 0D FERLATQIRUPDWLRQ ZILERU &2 T
2 DO EKLHIILQDOECDS BTt RFHU &)2
5LHVJRV &U WLFRV &5& D QLYHO \]|_|LJ||\J|_LLJ\) L IVANE I | Vv /A DI1 w1 LV L .
HYDOYD \ UHYLVD OD H[SRVLFLuQ pcPSPLREVWUDFLLQ UHFLEH DFWXDOL.
2 (2 \' 6HO ) 2"VREUH 6D 'JHVWLLQ GF
FLEHUVHJXULGDG \ XQD YH] DO D3R

HVW£ L WH D R R D WR‘\I 1 IvLriTr_\ vv L 1 r\v L\AJ I \J/N\NL\JI\ v |J
(0 &5& QWHJUDGR SRU DOWRY iy b s b 0'0 bR VREUH BLEHUN

&KLHI ([HFXWLYH 2IILFHU &(2 &KLH/JLiwDuyYrLoyu ciiernu

&)2 5HJLRQDO 3UHVLGHQWYV &KLHI ,QGXVWULDO 2SHUDWLRQV

2IILFHU &,22 &KLHI $XGLW ([HFXWL¥@ LIXOLO&HKAMIRWURY ULHVJRV GH O
,QIRUPDWLRQ 2IILFHU &,2 &KLHI 7HAKQRBRI\ORVLEFHYVIRYV GH FLEHUVH.
&72 &KLHI (+6 2IILFHU &(+62 &KLHIU(Y/LFRYHPXQNLIQLILFDWLYRV VL]
$XWRPDWLRQ 2IILFHU &($2 *HQHUVDVIQQRXGVWOYRV VHIY%Q VX LPSDFWF

9LFHSUHVLGHQW OLQLQJ 9LFHSUHVLGH ®RWXHOREPRLDL\QLUIDYHGDG /RV UL
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(67,1 '( /% 7THUQLXP FXHQWD FRQ XQ HTXLSR HVSHFLDOL]DGR HQFDUJDGR GF
&,%(56(*85,'$" FRPR GH HYDOXDU ODV SUEFWLFDV GH SURYHHGRUHV \ WHUFHUR)

VH UHYLVDQ DO PHQRV WUHV YHFHV (0 HDRE DR & HHWKBRXHOWIDLUHFWR
3ROWLFD GH *HVWLPQ GH 5LHVJRV OLGHUDGR OD IXQFLHQ GH FLEHUVH.
GHVGH 7LHQH XQ W WXOR HQ ,Q.
(Q HO FRPSOHMR SDQRUDPD GLJLW D QQDFWPDRYL tQHURQRPFUHGHQFLDO &,6
FRODERUD FRQ SURYHHGRUHV H[WH WBMRNWVHMFHFLD GH BERXUSKWIE GH OD
RSWLPL]DU VXV FDSDFLGDGHV LQWHUQDV GH FLEHUVHJXULGDG
(VWRV FRQVXOWRUHV UHVSDOGDQ L QLG DDOL GINS HQGEHIHL\D RRPRD HPSU|
HYDOXDFLRQHYV GH ULHVJRV \ Y XO QH®IDIEMD GG HAH IDXLKPVIRD TDG/RG M/ D G R
VHIXULGDG LQGHSHQGLHQWHY SUXHEEW GWH $KQHADED BOL@HDGRY FRQ C
GHVDUUROOR GH SRO WLFDV H LPSOHEERWDBLPQ GR\FRQWHERD HY VEHIU Q D
VHIXULGDG SURJUDPDV GH FDSDFLWDGFL D $6BRIPFEH QW LHTKILB®R GH FLEF
GH HPSOHDGRV \ UHVSXHVWD D LQFPRQQW RV HDQ \ WIHHVPRSURD UFHFDIDWR Q XDP H
WUDY«V GH &HQWURY GH 2SHUDFLRQWYIBHLEDIX URGBBEVGTEH HYDOXDU Ol
FLEHUVHJXULGDG GH SURYHHGRUHV
(O *OREDO &\EHUVHFXULW\ 'LUHFWR W IO\L\@& HRDVHOGHMWKRS FF GV LFRV
FLEHUVHJXULGDG GH 7HUQLXP \ WUDEDMD HVWUHFKDPHQWH FRQ
SURYHHGRUHV H[WHUQRYV SDUD JDUDRWRODWHTXH WQRGH[\S DDV HQWDPRV
DFWLYLGDGHV VH DMXVWHQ D ORV RBMHWLHY R VOR N W\ &QGIIPDNY GGH, D B U W
HPSUHVD /RV SURYHHGRUHV VH VHOHFFLRQDQ HQ IXQFLuQ D VX
H[SHULHQFLD FHUWLILFDFLRQHV \ WUD\HFWRULD FRPSUREDGD
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&RQVHMR GH $GPLQLVWUDRIHLRQDULRY (MHEFEXWLYRYV

&KDLUPDQ 3DROR 5RFFD &KLHI ([HFXWLYBER2LFLAEKWY GR\D

9LFH &KDLURDQ HO $ 1RYHJILO &KLHI )LQDQFLDIDEORFHW UL]]LR
5REHUWR %RQDWW . 7HUQLXP OH[LFR&«VDU $ -LP«QH] J)ORUHV
*LRLD 0 *KHI]]L 3UHVLGHQW

9LQFHQW 5 *LOOH\ 'HFDOI
/IRUHQ]D ODUWLQH] 7ULIHRHBQRXP $SUJHQWLWOW Q $ %HUDUGL

$OLFLD / OpQGROR SUHVLGHQW

*LDQIHOLFH 0O 5RFFED
THUQLXP %UD]JLOLWXV ) 6FKDDU

3UHVLGHQW
6HFUHWDU\$SUWXUR 6SRUOHGH
,QWHUQDWLR Q DO« BAXN UQHEW B QLAD ] X Q H J X

BUHVLGHQW
&RPLW« GH DXGLWRU D &KLHI 30DQQLQ2WVALLFHBQWHUR ODUW QH’

&KDLUPDQ 9LQFHQW 5 *LOOH\ &KLHI +XPDQ 5t5RGULJR 3L2D
21ILFHU
*LRLD 0 *KH]JL
/JRUHQ]D ODUWLQH] 7ULEKHHIRMJILQHHULMEIOMQGHUQEQ %DV VL
$XWRPDWLRQ 2IILFHU

&KLHI ,QGXVWUEKDO QB HUWDWHR@M %DLHOL
2IILFHU

&KLHI (QYLURQFOHQWQ BHIDAWK LD &KLHVD
DQG 6DIHW\ 21ILFHU

'"LUHFWRUHY LQGHSHQGLHQWHY *HQHUDO &RXQVHOQDQGR 'XHOR

/ID FRPSRVLFLUQ DFWXDO GHO FRQVHMR GH DGPLQLVWUDFLpPQ IXH GHILQLGD
SRU OD DVDPEOHD JHQHUDO GH DFFLRQLVWDYV GHO GH PD\R GH
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*OREDO ,QYHVWRU 5HODWLRQV
DQG &RPSOLDQFH 6HQLRU 'LUHFWRBROLFLWXGHY D 5HODFLpuQ FRQ ,QYHUVRU

BHEDVWLEQ ODUW™ 7(51,80 5SHODFLpPQ FRQ ,QYHUVRUHV
VPDUWL#WHUQLXP FRP LU#WHUQLXP ERP
7HO«IRQR

((88 OODPDGD JUDWXLWD

2ILFLQD HQ /X[HPEXUJR %DQFR '"HSRVLWDULR GH $'6V
%RXOHYDUG 5R\DO 3LVR %1< OHOORQ

/ IXI[HPEXUJR &RPSXWHUVKDUH

IXI[HPEXUJR 32 %R]

7THO«IRQR BURYLGHQFH 5,

,QIRUPDFLpQ EXUVEWLO
1HZ <RUN 6WRFN ([FKDQJH 7;
1%PHUR &86,3

L, QWHUQHW
ZZ WHUQLXP FRP
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1XHVWURV HVIXHU]JRV PRQWLYQXRV
7THUQLXP IXH UHFRQRFLGD HQ GLYHL
IUHQWHV SRU VX FRP3SYRPILVROFRQIHC

HFRORFLPLHQW

OD H[FHOHQFLD \ OD | QQRYD Fd rQuib
LQGXVWULD VLGHU%UJLFD (VWRV S
VXEUD\DQ OD GHGLFDFLEU® GH 7HUQI
D OD VRVWHQLELOLGD®’?HO, DYDQFH

VXSHULRU GH (

WHFQROUJLFR \ OD UHVSR QVDELObL 6
VRFLDO GHVWDFDQGR;HAOLSHUDYS
LPSDFWR GH OD FRPSDO® D, HQ HO VH

$EU
VLGHUWWUJLFR JOREDO

5(&212&,0,(172 &202 (-(0

1$&,21%/ O (6&8(/$ 7<&1,!

52% (572 52&&$

| SHYLVLUQ 1DFLRQDO 9

OD $JHQGD

*RELHUQR GH O«[LFR

o)

-XOLR

5HFRQRFLPLHQWRYV HQ O«[LFR %UDVLO \ $UJHQWLQD
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% SRU HO &OLPD  /[*%74 6&+1(, (5

% SRU 6HIXULGDG +7GUE6H &HUWLILF)F3L5},t@’2%Hé\/b%U(l7|\’/o3$&72(
O OXJDUHV SDUD WUDEP@A]?P@%[}UQ-

JHEUHUR [ *%7 4 PR

&DWHJRU D T*DQDGRU
O«[LFR \ &8HQWURDP«UL
THUQLXP O«[LFR

+5& (TXLGDG 0¢;
352*5$0% '(/ 3527262458 (TXLGDG $5
*(, "( %5%$6,/ (TXLGDGH %5 o
6HOOR GH 2UR SRU RO UHSRUWH GHO ,pjR
LQYHQWDULR GH FPLVLRQHV *(, GHO

D3R

7THUQLXP %UDVLO 35(0,2 72<27%$ $/ 3529((’

® '(67$&%'2 '( $0¢<5,&$ /$7,
*2%(51$1=% (&85 %

%DVDGR HQ XQD FDOLG
35(0,2 &21&$0,1 0¢ ,&2 F°RQVLVWH%WS HOW U H
&DWHJRU D 6ROXFLRUHY « +5835 (:13516,sDUDGDV GH O QHD SL

;:\F/evllq-l%iJELoFl—El)\\// (’)Q(\Zgu tf%;%%k%g%\é |<_9fRQWU®HOF&_FE>leU|X($ ADKXQ GRV
SDUD SUXHEDV H LGHD'

FRQ 3UR\HFWR GH & QV[)&UD GH UHGXELU ERVWRYV

OLu[LGR GH &DUERQR 7HUQLXP $UJHQWLQD
0
2FWXEUH 0D\R
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0«[LFR *XHUUHUR 6LWLR 3URGXFWIQWRHJUDGR Y Y
$SRGDFD 6LWLR 3URGXFWIQWHJUDGR Y Y
3XHEOD 6LWLR 3URGXFWIQWHJUDGR Y Y
-XYHQWXG 6LWLR 3URGXFWILIW®DV DEDMR Y Y
&KXUXEXVFR 6LWLR 3URGXFWLIXDYV DEDMR Y Y
ORQFORYD 6LWLR 3URGXFWHLIX®YV DEDMR Y Y
8QLYHUVLGDG 6LWLR 3URGXFWIIW®V DEDMR Y Y
S3HVTXHU™D 6LWLR 3URGXFWILX®V DEDMR Y Y
7HQLJDO 6LWLR 3URGXFWIIX®V DEDMR Y Y
$0]DGD OLQHU D o} Y Y
$TXLOD OLQHU D 0 Y Y
(QFLQR OLQHU D o}
3DORPDYV OLQHU™D 0 Y Y
7HFRPDQ OLQHU' D 0 Y
3H3D &RORUDGDOLQHU™D 0 Y Y

$UJHQWLQD 6DQ 1LFROE£V 6LWLR 3URGXFWIQW¥WRHJUDGR Y Y
&DQQLQJ 6LWLR 3URGXFWIIX®V DEDMR Y Y
+DHGR 6LWLR 3URGXFWIIX®V DEDMR Y Y
JORUHQFLR 9DUGBIOMLR 3URGXFWILINX®V DEDMR Y Y

Y&HUWLIYARGRHUWLILFDGR
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$UJHQWLQD (QVHQDGD 6LWLR 3URGXFWILIW®DYV DEDMR Y Y
%UDVLO 5" R GH -DQHLUR6LWLR 3URGXFW,QWRHJUDGR Y Y
(VWDGRV 8QLGRV6KUHYHSRUW 6LWLR 3URGXFWLXPDV DEDMR Y
&RORPELD ODQL]DOHV 6WHGIONLR 3URGXFW,QWRHJUDGR Y Y

$WOEQWLFR 6LWLR 3URGXFWHLIWPDV DEDMR Y Y
*XDWHPDOD 9LOOD 1XHYD 6LWLR 3URGXFWLDV DEDMR Y Y

Y ¢HUWLIY ARGRHUWLILFDGR

352&(626 &(57,),&%$'26 %$-2 ,62

6(&725 '(/$ ,167$/5&,&P $5*(17,1$ %5$6,/
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30DQWD GH FRTXH Y Y
3URFHVRV GH UHGXFFLpQY Y Y Y
$FHU D Y Y Y Y
/IDPLQDGRU HQ FDOLHQWUY Y Y Y

/"QHDV DJXDV DEDMR Y Y Y

BWLOLGDGHYV Y Y Y Y Y
&HQWUDO HO«FWULFD Y Y

YaHUWLILF@GRURIUHAMR $SOLFD

/"QHDV DJXDV DEDMR LQFOX\HQGR HQWUH RWUDV HO ODPLQDGRU HQ IUR O QHD GH HVWI
HOHFWURO WLFR OD O QHD GH JDOYDQL]DGR HQ FDOLHQWH \ OD O QHD GH UHFXEULPLHQWR
FRORU FXDQGR FRUUHVSRQGD
8WLOLGDGHYV HVWH W«UPLQR VH UHILHUH D VHUYLFLRY LQGXVWULDOHY JHQHUDOHYV FRPR OL
SURGXFFLPUQ R HO VXPLQLVWUR GH HQHUJ D HO«FWULFD JDVHV R[JHQR DLUH FRPSULPLGR
QLWUPIJHQR DUJpQ DJXD YDSRU \ WUDWDPLHQWR GH DJXDV UHVLGXDOHV FXDQGR
FRUUHVSRQGD
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SHDILUPDPRV QXHVWUR FRPSURPLVR FRQ OD ,QLFLDWLYD GHO
8QLGDV \ FRQWLQXDPRV LQWHJUDQGR VXV SULQFLSLRV HQ OD
GLDULDV GHO®D FRP®SMDPROD &KLHI ([HFXWLYH 2I1ILFHU
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$SR\DU HO DFFHVR GH ODV FRPXQLGDGHV FHUFDQDV D ORV VHUYLFL
WLHPSR UHGXFLU OD H[SRVLFLuQ GH ODV SHUVRQDV YXOQHUDEOHV

(Q $UJHQWLQD FRQWLQXDPRV DSR\DQGR D OD 21* 7(&+2 SURSRUFLR
WDPEL«Q SDUD PUGXORYV VDQLWDULRY 6H FRQVWUX\HURQ XQ Wi
SURYLQFLDV FRQ OD GRQDFLpQ GH WRQHODGDV GH DFHUR

3URPRYHU OD VDOXG \ HO ELHQHVWDU GH QXHVWUD JHQWH PHGLDQ\

F '"HVGH HO +RVSLWDO &0 QLFD 1RYD RIUHFH XQD &0 QLFD GH 6DC
JLQHFRORJ D REVWHWULFLD PHGLFLQD PDWHUQR IHWDO ELRORJ D
HFRJUDI D /D FO QLFD WDPEL«Q RIUHFH VHUYLFLRVY GH UHFRQVWUX

7THUQLXP FXHQWD FRQ XQ SURJUDPD GH 9LJLODQFLD GH OD 6DOXG \
\ HYWXGLRV P«GLFRV SDUD VXV HPSOHDGRV (O SURJUDPD JDUDQWL
VDOXG GH ORV HPSOHDGRYV H[SXHVWRV D ULHVJRV HVSHF ILFRV YHL
YROXQWDULRYV 7DPEL«Q UHDOL]D FKHTXHRYVY REOLJDWRULRY VHJ¥%Q
VDOXG \ GDU VHIXLPLHQWR D ODV DIHFFLRQHY FRPXQHV SDUD VX DC

D (Q OD 7THUFHUD &RQIHUHQFLD GH 6DOXG /DERUDO VH FHQWUpun HC
GHVWDFDQGR ODV LQLFLDWLYDY GH SUHYHQFLpQ HLQWHUYHQFLMQ
LPSOHPHQWEQGRVH HQ ORV FHQWURYV ORFDOHV

/RV HVIXHU]RV SDUD DPSOLDU OD FREHUWXUD P«GLFD LQFOX\HQ OD
fIJXLOD HQ OD UHJLuQ PLQHUD GH OLFKRDF£Q HQ FRODERUDFLpQ FR(
HPSOHDGRV

G &DPSD:DV SUHYHQWLYDYVY VREUH HQIHUPHGDGHY UHFXUUHQWHYV WUL

'"HYWLQDU XQD SDUWH VLIJQLILFDWLYD GH ODV LQYHUVLRQHV FRPXQ
LIXDOGDG GH RSRUWXQLGDGHV \ HO SURJUHVR LQGLYLGXDO \ VRFLEL

/RV 3URJUDPDV (GXFDWLYRV 5REHUWR 5RFFD DEDUFDQ WRGD OD WU
XQLYHUVLGDG DSR\DQGR D QL3RV \ MUYHQHV SDUD TXH DOFDQFHQ V
DFWLYRV GH OD VRFLHGDG (VWRV SURJUDPDV SULRUL]DQ ODV KDEL
FRPSHWHQFLDV &7,0 &LHQFLD 7HFQRORJ D ,QJHQLHU D \ ODWHPEW
7HUQLXP RIUHFH DSR\R ILQDQFLHUR GLUHFWR PHGLDQWH EHFDV WC
D\XGD H[WHUQD SDUD HVWXGLDQWHY GH RWUDV LQVWLWXFLRQHV (¢

/D HPSUHVD KD WUDEDMDGR DFWLYDPHQWH SDUD DXPHQWOU OD SDL
SURSRUFLpPQ GH HVWXGLDQWHYVY PXMHUHYV HQ FDGD SURJUDPD IXH OL
HQ HO B3URJUDPD ([WUD&ODVH \ HQWUH ODV EHFDULDYV
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/ID (VFXHOD 7«FQLFD 5REHUWR 5RFFD WDPEL«Q VLUYH GH SXHQWH H«
DO PHUFDGR ODERUDO \ HQVH3£QGROHVY D UHVROYHU SUREOHPDV UF
GH ““OWLPR D3R UHDOL]DURQ SUE£FWLFDV HQ HPSUHVDV ORFDOHV

/D (VFEXHOD 7«FQLFD 5REHUWR 5RFFD RIUHFH FXUVRV GH PDWHPEWLF
SUHSDUDQ SDUD LQJUHVDU DO VHFXQGDULR $ WUDY«V GHO 3URJUD!|
PDWHPEWLFD HQ HVFXHODV GH QXHVWUDV FRPXQLGDGHYVY EHQHILFLI

(O 3URJUDPD *HQ 7«FQLFR 5REHUWR 5RFFD DSR\D D HVFXHODV W«FQ
HTXLSRV H LQIUDHVWUXFWXUD (VW£ SUHVHQWH HQ HVFEXHODV GH
$ WUDY«V GHO 3URJUDPD 9ROXQWDULRYV HQ $FFLUQ ORV HPSOHDGR!'
D\XGDU D ODV HVFXHODV FHUFDQDYVY UHQRYDQGR DXODV DFWXDOL]D

YROXQWDULRY GH 7THUQLXP WUDEDMDURQ SDUD WUDQVIRUPDU
8UXJIXD\ \ (VWDGRV 8QLGRYV

(Q HO SURJUDPD RWRUJpu XQ WRWDO GH EHFDV XQD FDQWLC

'HVGH MXOLR GH KDVWD MXQLR GH EULQGDPRYV P£V GH K
(VFEXHOD 7«FQLFD 5REHUWR 5RFFD

9DORUDU OD GLYHUVLGDG GH QXHVWURY HPSOHDGRV \ FRQWULEXLU

$PELHQWH ODERUDO LQFOXVLYR FRPSURPLVR FRQ ORV :(3V 3RO WL
GH '"HUHFKRV +XPDQRV HVWDEOHFLPLHQWR GH XQD O QHD GH GHQX
BURJUDPD 'LYHUVLGDG \ & UFXORV /HDQ ,Q LPSOHPHQWDFLpQ GHO
FXLGDGRUHY UHFLHQWHYV

$YDQFHVY HQ HO DXPHQWR GH OD UHSUHVHQWDFLpuQ GH ODV PXMHUH

(Q HO SURJUDPD +LVWRULD 9LYD GH 7THUQLXP $UJHQWLQD SUHVI
FLHQFLD WHFQRORJ D H LQJHQLHU DU \ GHVWDFp HO URO GH ODV F

*DUDQWL]DU HO XVR HILFLHQWH GHO DJXD PHGLDQWH HO GHVDUURO
GLVSRQLELOLGDG \ HO DSR\R D ODV FRPXQLGDGHYV FHUFDQDV GXUDC

(Q OD FRPSD®* D LQVWDOP VLVWHPDV GH FDSWDFLUQ GH DJXD
SODQWDV HQ 3XHEOD OLFKRDFE£Q \ 1XHYR /HuQ O«[LFR EHQHILFLDC
GH OLWURV GH DJXD DO D3R

(Q FRQWLQXDPRV DSR\DQGR D OD 21* 7(&+2 HQ $UJHQWLQD LQF:
FRQVWUX\HURQ XQ WRWDO GH PUGXORV VDQLWDULRV HQ  SURYL

OHMRUDVY HQ ODV LQVWDODFLRQHY GH WUDWDPLHQWR GH DJXD HQ W

'LVH®R GH FLUFXLWRV HILFLHQWHYV GH XVR GHO DJXD FLUFXLWR
SRU DJXDV UHVLGXDOHYVY HQ O«[LFR UHVXOWDQGR HQ XQD EDMD WD\
QXHVWUDYVY LQVWDODFLRQHV PH[LFDQDYV

3DUWLFLSDFLPQ DFWLYD HQ DFWLYLGDGHV GH UHIRUHVWDFLuQ HQ
OD ELRGLYHUVLGDG WHUUHVWUH \ PDULQD SURWHFFLUQ GH OD IOR!

OHMRUDU OD HILFLHQFLD HQHUJ«WLFD RSHUDWLYD \ DXPHQWDU OD

7HUQLXP EXVFD DOFDQ]DU XQD SDUWLFLSDFLHUQ GHO GH HQHUJ™ D
HQ FDOLHQWH SDUD (Q FRPHQJ]M D RSHUDU XQ SDUTXH HpOLTF
HO JDV QDWXUDO SRU ELRPHWDQR HQ %UDVLO (Q O«[LFR LPSOHPHQC

(Q FRQWLQXDPRV FRQ QXHVWUR 3URJUDPD GH (ILFLHQFLD (QHUJ
SURGXMR HQ SODQWDV FHUWLILFDGDVY EDMR OD QRUPD ,62

B3URPRYHU HO FUHFLPLHQWR HFRQuUPLFR VRVWHQLEOH \ HO HPSOHR

&UHFLPLHQWR HFRQMUPLFR VRVWHQLGR (%,7'$ DMXVWDGR GH 86 PL
8VLPLQDYV

/IRJURV HQ SURGXFWLYLGDG HFRQuUPLFD D WUDY«V GH LQLFLDWLYDV
FHQWUR GH , ' HQ 3HVTXHU D DQXQFLRV GH SUR\HFWRV DJXDV DUUL
JUXSR GH FRQWURO GH 8VLPLQDVY GHVDUUROOR GH WHFQRORJ D\ P




7(51,80

2%-(7,920(7$%

5(3257( '( 6267(1,%,/,'$" 3$125%$0% *(1(5%/

$/*81%$6 $&&,21(6 (63(&+),&$6 3%+

D 3<0(V HPSRGHUDGDV GHQWUR GH OD FDGHQD GH YDORU GH OD LQGX

'"HVYLQFXODFLuQ GHO FUHFLPLHQWR HFRQuUPLFR GH OD GHJUDGDFLu
RSHUDFLRQHY GH DFHUR GH FKDWDUUD GH DFHUR SRU WRQHODG
UHXWLOL]DFLpPQ GH DJXDV UHVLGXDOHV

7THUQLXP FROQWUDWD D SHUVRQDV FRQ GLVFDSDFLGDG D WUDY«V GH
HQ FRQ OD FRQWUDWDFLuQ GH HJUHVDGRYVY GH FHQWURYV YRFDFLIF
XQ SURJUDPD VLPLODU FRQ HYHQWRYVY DQXDOHV \ DFWLYLGDGHV GH

,PSXOVDU HO LQWHU«V GH ORV HVWXGLDQWHY HQ VHJXLU FDUUHUD\
3URJUDPD *HQ 7«FQLFR 5REHUWR 5RFFD \ HO 3URJUDPD ([WUD&ODVH

3URPRFLMQ GH XQ HQWRUQR GH WUDEDMR VHIJXUR 3RO WLFD GH 6H.
\ 6DOXG XVR GH WHFQRORJ D SDUD OD GHWHFFLuQ GH DFFLRQHV LG

&RQVWUXLU LQIUDHVWUXFWXUD UHVLOLHQWH \ IRPHQWDU OD LQQRY

$ WUDY«V GHO SURJUDPD 3UR3\PHV HQ $UJHQWLQD \ O«[LFR 7HUQLX
VX FDGHQD GH YDORU (O REMHWLYR HV IRUWDOHFHU OD FRPSHWLW
GHPDQGD GH DFHUR HQ PHUFDGRV FODYH 3UR3\PHV IRPHQWD HO LQ
IRFR HQ HO FUHFLPLHQWR HPSUHVDULDO HO GHVDUUROOR GH ODV
D3RV HO SURJUDPD FRQVWUX\p XQD DPSOLD UHG GH FRODERUDFLUQ

$SR\R ILQDQFLHUR D WUDY«V GHO SURJUDPD 3UR3\PHV SURPRFLUQ
FDSDFLGDG LQVWDODGD GH ODV 3<0(V GHVGH KDFH P£V GH D3RV

/D HPSUHVD KD SXHVWR HQ PDUFKD YDULRYV SUR\HFWRYV SDUD VHJXL
FRQVWUXFFLpPQ HQ 3HVTXHU D O«[LFR FX\R LQLFLR GH RSHUDFLRQH
SDUD OD LQGXVWULD DXWRPRWUL] FRQ OD WDVD GH HPLVLRQHV SRL
PHRIUDHIEHHADHHIQFD FOBMIDUS2€ DDXRAP HADO REHIDUFRQHH) DV BRCERY DD

7HUQLXP LQYLUWLp PLOORQHV HQ , ' HQ

5HGXFLU ODV GHVLIJXDOGDGHV D SDUWLU GH SUR\HFWRV GH HGXFDF

THUQLXP SURPXHYH OD LQFOXVLuUQ VRFLDO D WUDY«V GH GLYHUVDV
HO FLFOR HVFRODU \ VHUYLFLRVY GH VDOXG FRPR HO +RVSLWDO &RP;

7HUQLXP SURPXHYH OD LIJXDOGDG GH RSRUWXQLGDGHV SRU GLYHUYV
FRQ GLVFDSDFLGDG HQ $UJHQWLQD HO &RPLW« GH 2SRUWXQLGDGH \
VHVJRV PHQWRU D SRU PDWHUQLGDG SRO WLFDV DFWXDOL]DGDV G
SURJUDPDV HGXFDWLYRV OD HPSUHVD SURPXHYH XQD PD\RU SDUWL

BURPRYHU FLXGDGHV \ DVHQWDPLHQWRY KXPDQRV UHVLOI
YLWDO GH OD HFRQRP D FLUFXODU

(Q $UJHQWLQD FRQWLQXDPRV DSR\DQGR D OD 21* 7(&+2 SURSRUFLR
WDPEL«Q SDUD PUGXORV VDQLWDULRYV 6H FRQVWUX\HURQ XQ Wi
SURYLQFLDV FRQ OD GRQDFLuUQ GH WRQHODGDV GH DFHUR

7HUQLXP SURPXHYH DFWLYDPHQWH HO XVR GH DFHUR SDUD OD FRQV
0«[LFR (Q $UJHQWLQD HVWH VLVWHPD KD VLGR UHFRQRFLGR RILFLE
OLQLVWHULR GHO ,QWHULRU 2EUDV 3%EOLFDV \ 9LYLHQGD \ VX XVR
UHGXFFLUQ GHO WLHPSR \ ORV FRVWRY GH FRQVWUXFFLUQ \ XQ PHM
WUDGLFLRQDO FRQ ODGULOOR (Q 7HUQLXP GHPRVWUR HO PRQW
WDQ VROR KRUDV GXUDQWH HO ;;, 6HPLQDULR 3UR3\PHV GHPRVWU

(Q 7HUQLXP LQYLUWLp PLOORQHY HQ LQLFLDWLYDV FXOWXUEL
LPSXOVDQ OD LQQRYDFLuUQ OD GLYHUVLGDG \ OD FRQH[LHQ KXPDQD
$UJHQWLQD \ 0«[LFR TXH DWUDMHURQ D PE£V GH DVLVWHQWHV F
FRQWLQXu DSR\DQGR HO SURJUDPD $UFKLYRV )RWRJUEILFRV HQ $UJ
KLVWHULFDV D WUDY«V GH UHGHV VRFLDOHV H[SRVLFLRQHV HVSHF

,PSOHPHQWDFLuQ GH DFFLRQHYV SDUD PLQLPL]DU HO LPSDFWR DPELF
JHVWLHQ GH UHVLGXRYV
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(Q 0«[LFR 7HUQLXP KD LPSOHPHQWDGR GLYHUVDV LQLFLDWLYDV SD!I
PHGLDQWH OD FUHDFLpQ GH HVSDFLRV YHUGHV OD SURPRFLpuQ GH C
FRPXQLGDGHY FHUFDQDYV 3RU HMHPSOR HQ HQ ODV LQVWDODFI
HPSOHDGRV \ VXV IDPLOLDYVY SDUWLFLSDURQ HQ OD SODQWDFLUQ GH
HQFLQD HQ MDUGLQHV SROLQL]JDGRUHYV FHUFD GH ODV RILFLQDV SU
RUJDQL]DFLpQ FLYLO $EHMD \ 30DQWD EXVFD IRUWDOHFHU OD FXOV

$GRSWDU XQ HQIRTXH SURDFWLYR KDFLD HO FRQVXPR \ OD SURGXFF

7THUQLXP SURPXHYH SUEFWLFDV FLUFXODUHY PHGLDQWH OD YHQWD
FKDWDUUD GH DFHUR GH VXV SURFHVRV SURGXFWLYRV \ OD LQFRUSI
YHQGH HVFRULD JUDQXODGD GH VXV DOWRY KRUQRV D OD LQGXVWU|
FRTXH \ DOWRYVY KRUQRVY SDUD OD JHQHUDFLPQ GH HQHUJ D

7THUQLXP JHVWLRQD VXV UHVLGXRV FXPSOLHQGR FRQ OD QRUPDWLY

7HUQLXP 6 $ LQWHJUD LQIRUPDFLUQ GH (6* HQ VX 5HSRUWH GH 6RV\
SDUWLFLSD HQ HO 3URJUDPD GH $FFLUQ &OLPEWLFD GH ZRUOGVWHH
ZRUOGVWHHO \ UHVSRQGH D HYDOXDFLRQHV GH (6* FRPR ODV GH &'
SURPXHYH HO XVR GH KHUUDPLHQWDYV GH SXQWXDFLuQ GH (6* FRPR

7THUQLXP KD LQFRUSRUDGR WHPDV DPELHQWDOHY HQ ORV FXUVRV G
FRPR OD HILFLHQFLD HQHUJ«WLFD HQ ODV RSHUDFLRQHV % HO
WHPDV DPELHQWDOHYV

$FWXDU DQWH HO FDPELR FOLPEWLFR \ VXV LPSDFWRYV

,GHQWLILFDFLuHQ \ HYDOXDFLuQ GH ORV ULHVJRVY UHODFLRQDGRV FR
SDUWH GHO &RPLW« GH 5LHVJRV &U WLFRYV

(Q 7HUQLXP DFWXDOL]p VX REMHWLYR GH GHVFDUERQL]DFLuQ ST
LOWHQVLGDG KDVWD OD ODPLQDFLuQ HQ FDOLHQWH FRQ UHVSHFWR
FDWHJRU DV \ VHJ%Q OD PHWRGRORJ D GHO 3URWRFROR *(, (V\
7HUQLXP \D TXH OD FDSDFLGDG GH ODPLQDFLuQ HQ FDOLHQWH VXS]
PHWRGRORJ D WDPEL«Q IDFLOLWD ODV FRPSDUDFLRQHV FRQ RWUDV
'LUHFWLYD GH ,QIRUPDFLUQ GH 6RVWHQLELOLGDG &RUSRUDWLYD &¢
VH FHQWUD HQ FLQFR £UHDV FODYH SULRUL]DU ODV WHFQRORJ DV
UHQRYDEOHV DPSOLDU OD FDSDIFLSXE/GH 6DSM KBIDHQR IV GIYB B 1 |
LQGXVWULDO \ DXPHQWDU HO XVR GH FKDWDUUD HQ OD PH]FOD PHW

7THUQLXP PHMRUD OD FRQFLHQFLD GH VXV HPSOHDGRV VREUH WHPD\
GHEDWHV VREUH FXHVWLRQHY DPELHQWDOHYVY GHQWUR GH OD FDGHC

7HUQLXP LQYLUWLp PLOORQHV HQ HQ SUR\HFWRV UHODFLRQD

&RQVHUYDU \ XWLOL]DU HO DJXD GH IRUPD VRVWHQLEOH SUHVHUYD

D(Q %UDVLO 7HUQLXP FRODERUD FRQ OD 8QLYHUVLGDG )HGHUDO GH

LQYHVWLIDFLpPQ VREUH OD ELRGLYHUVLGDG PDULQD FHQWUDGR HQ |
VDOXG EXVFD IRUWDOHFHU ODV LQLFLDWLYDV GH FRQVHUYDFLuQ \
OD HGXFDFLpQ DPELHQWDO HQ ODV FRPXQLGDGHY ORFDOHYV

/ILGHUDU HVIXHU]JRV \ UHFXUVRY SDUD SURWHJHU \ SUHVHUYDU OD E

7HUQLXP VH FRPSURPHWH FRQ OD SURWHFFLUQ GH ORV HFRVLVWHPE
OD )XQGDFLuQ 5HZLOGLQJ $UJHQWLQD HQ ORV (VWHURV GHO ,EHUE
SDUWH GH OD LQLFLDWLYD /DVW :LOG 30DFHV GH 1DWLRQDO *HRJUD
H[WLQFLuQ FRPR OD QXWULD JLJDQWH \ HO MDJXDU

7THUQLXP SDUWLFLSD HQ GLYHUVDV LQLFLDWLYDYV SDUD UHVWDXUDU
DVRFLyY FRQ OD 8QLYHUVLGDG $XWuQRPD GH 1XHYR /HpQ 8%$1/ SDUD
(VEXHOD TXH VH YLR JUDYHPHQWH DIHFWDGR SRU XQ LQFHQGLR IRL
$GHPEV 7HUQLXP KD FRODERUDGR FRQ &KLSLQTXH \ OD 8QLYHUVLGI
GH P£V GH £EUEROHY HQ HO 3DUTXH 1DFLRQDO &XPEUHV GH ORC
VH SODQWDURQ PEV GH £EUEROHY HQ 6DQ 1LFROEV \ $SRGDFD FRC
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(Q ODV XQLGDGHV PLQHUDV GH 7THUQLXP /DV (QFLQDV
DPELHQWDOHV PHGLDQWH SURJUDPDV GH UHIRUHVWDFLpC
fFUEROHV HQ QXHYDV £UHDV PLHQWUDV TXH PE£V GH
FXEULHQGR KHFWEUHDV \ PDQWHQLHQGR P£V GH K H
(Q 3H:D &RORUDGD ODV LQLFLDWLYDV GH UHIRUHVWDFLp!
SURWHJLGDV SRU OD 120 6(0$51$7 $GHPEV VH HVW
FRQ «[LWR LQFHQGLRV IRUHVWDOHV HQ FRODERUDFLuQ

SURPRYHU DFFLRQHV UHVSRQVDEOHVY H LQFOXVLYDV SDUD OD VRVWI

7HUQLXP GHVDUUROOM VX 3URJUDPD GH &XPSOLPLHQWR GH &RQGXF\
ULHVJRY GH FRUUXSFLuQ (O SURJUDPD LQFOX\H FRPSRQHQWHYV FOD
SRO WLFDV OD RULHQWDFLuQ OD FRPXQLFDFLuUQ OD FDSDFLWDFLpu
DXGLWRU D ODV PHGLGDV GLVFLSOLQDULDV OD UHPHGLDFLpQ \ OD
SURPXHYH OD DGRSFLUQ GH ODV PHMRUHV SUEFWLFDV GH FRQGXFWI
LQWHUDFFLRQHV FRQ FOLHQWHY SURYHHGRUHV HQWLGDGHV HVWD

(Q 7THUQLXP OD UHVSRQVDELOLGDG \ WUDQVSDUHQFLD VRQ YDORUH
XQ PDUFR GH FUGLJRVY SRO WLFDV \ SURFHGLPLHQWRY SDUD JXLDU
ORFDOHV OD DOLQHDFLuQ FRQ ODV PHMRUHV SUEFWLFDV GH OD LQ(

7HUQLXP SURPXHYH DFWLYDPHQWH HO DFFHVR S“EOLFR D OD LQIRU
OD SDUWLFLSDFLuQ FRPXQLWDULD $ WUDY«V GH OD HVYWUDWHJLD &
XQD SEJLQD GH )DFHERRN OR TXH IDFLOLWD XQD FRPXQLFDFLuQ DE

\ FDVL VHIXLGRUHVY HVWDV SODWDIRUPDV RIUHFHQ DFWXDOL]L
GH 7HUQLXP RUJDQL]u FXDWUR FKDUODV HQ YLYR FRQ VHVLRQHV GH
GH P£V GH HPSOHDGRV /DV UHXQLRQHVY SUHVHQFLDOHV FRQ OD

6HIXULGDG UHIRU]JDURQ D¥%Q PEV OD FRPXQLFDFLuQ GLUHFWD \ WUD

JRUWDOHFHU OD DOLDQ]D JOREDO SDUD HO GHVDUUROOR VRVWHQLE

7THUQLXP FRODERUD DFWLYDPHQWH FRQ FEPDUDV \ DVRFLDFLRQHV F
&DQDFHUR SDUD IRPHQWDU OD FRODERUDFLpPQ \ FRQWULEXLU DO D)

7THUQLXP SDUWLFLSD DFWLYDPHQWH HQ UHGHVY JOREDOHV FRPSDUW
WHFQROMWIJLFDV 3RU PHQFLRQDU DOJXQRV HMHPSORV HQ HO GHVDU
SDUD YHK FXORV DXWuUQRPRV VRVWHQLEOHV (Q FDPELR FOLPEWLFR
KLGUPIJHQR WXUTXHVD (Q VDOXG \ VHIXULGDG FRODERUDPRV FRQ +
LQWHUFDPELDU EXHQDV SUEFWLFDV HQ VHIXULGDG RFXSDFLRQDO

7HUQLXP DSR\D D ODV 3<0(V RULHQWDGDV D OD H[SRUWDFLuQ IDFLO
LQWHUQDFLRQDOHV D\XGEQGRODV FRQ OD FHUWLILFDFLuUQ GH SURG
GHVDUUROOR GH SURYHHGRUHV SDUD 7HUQLXP \ RWURV VHFWRUHYV

7THUQLXP FRODERUD DFWLYDPHQWH FRQ FEPDUDV \ DVRFLDFLRQHV F
&DQDFHUR SDUD IRPHQWDU OD FRODERUDFLuUQ \ FRQWULEXLU DO DY

7HUQLXP LQIRUPD VREUH LQGLFDGRUHV HFRQuUPLFRV ILQDQFLHURYV
LQWHUQDFLRQDOHYV FRPR *5, 6$6% \ 7&)' \ SURSRUFLRQD LQIRUPHYV
\ FXHVWLRQHV GH VRVWHQLELOLGDG (FR9DGLV
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(Q 7HUQLXP DWUDYHVp FRQ «[LWR (0Q HRWRUGR GHLO PLOORQHV SL
SUHFLRV GH PHUFDGR D OD EDMD \ BHKQOQFGIMPL@XFEUEVGHO PDUJHQ LPS
GHULYDGDV GH ODV WHQVLRQHV FRBHWRIDMHEWR HXH $ER UAIADP GRIOFLPQ GH
1RUWH GXUDQWH OD VHIJXQGD PLWDSUGMIVDHR OD PHWRGRORJ D GH FRV
SULPHUR HQ VDOLU
/DV YHQWDV QHWDV WRWDOL]DURQ PLO PLOORQHV
PDQWHQL«QGRVH HVWDEOHV HQ FRRSDHIBFWLY RRGHWR J&RQHODGR SRU O
FRQVROLGDFLUQ DQXDO GH 8VLPLQDXHH®@H ®PR® GBHUSBPRKIRVGH GuODUF
FUHFLHURQ XQ D:R WUDV D3R D FDSRMDIDRGHV GHPLO PLOORQHV GH G
WRQHODGDV PLHQWUDV TXH ORV SBRPESRY GH YBQME 5 HRPOG IFRRQV WU X
GLVPLQX\HURQ HQ OD PLVPD PDJQLWQYGWDBDFLRREGR OODV DUULED \ DJ}
WHQGHQFLD QHJDWLYD JHQHUDO GHQ ®XWWDGRO GH 3HVTXHU D O«[LFR
HQ $UJHQWLQD LQLFLP VXV RSHUDFLF
/RV GHVSDFKRY GH DFHUR HQ O0«[LFR GAIV@IDGRURQFDSDFLGDG RSHUDW
GHELGR D XQ PHUFDGR FRPHUFLDO GHE&WQLRIDR/ BRVRXIDQ FMBIUFKD FRQ <
FRPSHQVDGR HQ JUDQ PHGLGD SRU X)LOBHSDPLEOWR BQDXRVD GH ,SDWL
GHVSDFKRV D FOLHQWHYV LQGXVWULDOHV /D FRPSD®* D FRQWLQXp
DYDQ]DQGR HQ OD FRQVWUXFFLUQ GH VX QXHYD DFHU D HQ HO
FHQWUR LQGXVWULDO GH 3HVTXHU ®LDEALHERPRW 3B VAR W BVH FIXDIMW D O F L
DEDMR (Q %UDVLO ORV GHVSDFKR W IGHK IDJF A R RWDIODFQ@RDXURM VUOLGD SRV
PLOORQHV GH WRQHODGDV GHELGR SURIQF IPSDORHMVHDD OQDO GH GLFL
FRQVROLGDFLuQ WRWDO GH 8VLPLQDV HQ IRV GHVSDFKRYV
HQ OD 5HJLPQ 6XU H[SHULPHQWDUR(MD XSQURSRAVWBHM GLYLGHQGR SDUD
GXUDQWH HO D3R D PHGLGD TXH OD HPLOORQHVY OR TXH UHSUHVHQWD
FRQWLQXpH VX UHFRQILIJXUDFLUQ EDGLYLGHQGIRREHPOV GHO QXHYR
JRELHUQR HQ HO SDV (Q 2WURV OHUFDGRV ORV YROYPHQHV GH
YHQWDV PHMRUDURQ HQ DXQTXH SDUWLHQGR GH HQY RV
UHODWLYDPHQWH EDMRV HQ

0,/ 0,//21(6 0,/ 0,//21(6 0,/ 0,//21(6 0,/ 0,//21(6 0,/ 0,//21(6
'H 9DORU (FRQUPLF® SURYHHGRUKY ELHQHV GH KR DODULRV \(BHQHRYFHRI\G |
*HQHUDGR GH ORV HPSOHBG®RVDSLWDO

0,/ 0,//21(6 0,/ 0,//121(6 0,/ 0,//121(6
(Q LPSXHVWRYV (Q ,QYHVWLJ (Q LQYHUVLRQHV HQ OD
'"HVDUUROOR FRPXQLGDG
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5HJLpPQ &RQR 6XU

2WURV PHUFDGRV

7TRWDO

92/80(1 '( 9(17%$6 '( 0,1(5$/ '( +,(552 0,/(6 '( 721(/$'$6
(QWUH HPSUHVDV
7HUFHURV 1% 1%

,1',&$'25(6 (&21+0,&26 < ),1$1&,(526 0,//21(6
9HQWDV QHWDYV

,QJUHVRV RSHUDWLYRYV

(%,7'$ DMXVWDGR

5HVXOWDGRVY GHO D3R DWULEXLEOHV D
$FFLRQLVWDV GH OD FRPSD?* D

,QWHU«V QR FRQWURODQWH

5HVXOWDGRV GHO SHU RGR

,QYHUVLRQHV HQ ELHQHV GH XVR
YJOXMR GH IRQGRV OLEUHV

%$/$1&( 0,//21(6
7RWDO DFWLYRV
7RWDO SDVLYRV

3U«VWDPRYV

&DMD 'HXGD QHWD
&DSLWDO \ UHVHUYDYV DWULEXLEOHV D ORV DFFLRQLVWDV GH OD FRPSD3* D
,QWHU«V QR FRQWURODQWH

"$726 %856(7,/(6
*DQDQFLD EEVLFD SRU $'6
'LYLGHQGRV DSUREDGRV SRU $'6

OHGLGDYV DOWHUQDWLYDV GH UHQGLPLHQWR &DMD GHMNGOLYB®WW® D SU«VWDPRV GH PLO P
/DV PHGLGDV TXH QR VRQ ,)56 QR GHEHQ FRQVLEGRQDE®HGDHG DRG A DH DLRAO DGO \QHTKRFROHQWH V ¢
VXVWLWXWR GH ODV PHGLGDV GH UHQGLPLHQW P IHDDREGRWD GRV GH FRQIRUPLGDG FRQ ODV ,5)6

(VWDV PHGLGDV QR WLHQHQ XQ VLJQLILFDGR HVWDQGDUL]DGR VHJ%Q ODV ,)56 \ SRU OR WDQW
SRGU DQ QR FRUUHVSRQGHU D PHGLGDV ILQDQFLBOPY N ER DA P UFHRHIDXH ENRRV BHDB\EE& ER WDV QH)

SUHVHQWDGDV SRU RWUDV HPSUHVDV JDQDGRV LQJUHVRV SRU YHQWD GH SURSLHGD

RSHUDWLYRYV SDUWLFLSDFLuQ HQ HO UHVXOWD
(%,7'$ DMX\MWBPBBH DO LQJUHVR QHWR GH PLOMRQWY BRXVWODGRFEPQDPHERXLRMWHDYV S«UGLGC
JDVWR GH LPSXHVWR D ODV JDQDQFLDV GH PRLROOMRROH @ DE R UW OFLS D FR.$UQHN @/ R VHIXQ ¥ Q BHD
GH VRFLHGDGHV QR FRQVROLGDGDV GH P L O O RRSMH VUMR/ XI@QWHDAS R R I W@RD @ LYHHUGRW DYHWRVS$ G A H G
PLOORQHV UHYHUVLUQ GH FRQWLQJHQFLD GHE LGRS PDVOW LGV HYWR PIDIFG RY H\H & D XD K BLQUY FQ YRR
S“EOLFD FRQWUD 8VLPLQDV GH PLOORQHV H@DIEA FXOWW ROW WIPFRUMLYBFEHQ G H HQJ [ SIWHHELDLAR

GH OD LQYHUVLUQ GH 7HUQLXP HQ ORV DFWLYRV @WQRURKOGIV /DD (SAFRQIDWL B SR WP REVRQHV F H (

*& $ ORV JDVWRV GH , '\ ODV LQYHUVLRQHV HQ

YJOXMR GH IRQARXMR EBHIMQGRY OLEUHV HTXLY IHTH LDYM @& HH B VDLRAR GLIYW B HSURRS\R SBURGRE RHQ HIH

SRU ODV DFWLYLGDGHY RSHUDWLYDV GH PLCSPUDQR RSIVFP HQ R\R FR\Q WINRDBRD W H FDES/L WG HG
PLO PLOORQHV HQ
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(Q HVYWD VHFFLpPQ 7HUQLXP SUHVHQWD ORV WHPDV
HFRQuUPLFRY DPELHQWDOHV \ VRFLDOHY SULRUL]DGRYV SDUD VX
LQFOXVLUQ HQ QXHVWUR 5HSRUWH GH 6RVWHQLELOLGDG (VWRYV
WHPDV VRQ LQIRUPDGRY HQ UHIHUHQFLD DO HVWE£QGDU *OREDO
SHSRUWLQJ ,QLWLDWLYH *5,

. 7 P KD SUHVHQWDGR OD LQIRUPDFLUQ FLWDGD HQ HVWH QGLFH ¢
HFODUDFLUQ Cﬂéjlg{éstFLHPEUH GH XWLOL]DQGR FRPR UHIHUHQFLD D ORV HVWEQ¢

*5, XVDGR *5, )JXQGDPHQWRYV

7(0% &217(1,'2678/2 '"(/ &217(1,'2 3f*,1%$6

*5, &RQWHQLGRYVY JHQHUDOHYV

/D RUJDQLIDFLUQ \ VXV 'HWDOOHV GH OD RUJDQL]DFLuQ
SUEFWLFDV GH )

SUHVHQWDFLUQ GH LQIRYRHGDGHY LOFOXLGDV HQ OD SUHVHQWDFLEQ GH LQIRUPHV

BHULRGR GH QRWLILFDFLMQ IUHFXHQFLD \ SXQWR GH FRQWD

$FWXDOL]DFLUQ GH OD LQIRUPDFLMQ
IRV GDWRYV FXDQWLWDWLYRV KLVWHPULFRVY VXMHWRYV D FDPEL
HQ ODV QRWDV DO SLH GHO $QH[R GH 'DWRV +LVWpULFRV

9HULILFDFLpPQ H[WHUQD

IRV GDWRV UHIHUHQWHY D HPLVLRQHV GH JDVHV GHO HIHFW
ZRUOGVWHHO \ HO 3URWRFROR *(, KDQ VLGR YHULILFDGRV S|
GLVSRQLEOHV HQ HO VLWLR ZHE GH 7HUQLXP KWWSV LQYH
LQYHUVRUHV WHUQLXP LQIRUPDFLRQ ILQDQFLHUD GHIDXOW I

$FWLYLGDGHV \
WUDEDMDGRUHYV $FWLYLGDGHYVY FDGHQD GH YDORU \ RWUDV UHOPFLRQ!—WHFPRP

(PSOHDGRYV

7TUDEDMDGRUHY TXH QR VRQ HPSOHDGRYV

*REHUQDQ]D (VWUXFWXUD \ FRPSRVLFLpPQ GH JREHUQDQ]D
)

I1RPLQDFLpQ \ VHOHFFLpPQ GHO PE£[LPR pUJDQR G

)
3UHVLGHQWH GHO PE£[LPR HUJDQR GH JRELHUQR
(O SUHVLGHQWH QR HV XQ DOWR HMHFXWLYR GH OD RUJDQL]

H IJRELHUQR
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JXQFLpQ GHO PE£[LPR pUJDQR GH JRELHUQR HQ O)D VXSHUYLVI

'"HOHJDFLUQ GH UHVSRQVDELOLGDG SDUD OD JHYWLUQ GH LP

)XQFLpQ GHO PE£[LPR pUJDQR GH JRELHUQR HQ OD SUHVHQWD
(O 5SHSRUWH GH 6RVWHQLELOLGDG GH 7HUQLXP HV DSUREDGH

&RQIOLFWRYV GH LQWHU«V )

&RPXQLFDFLpPQ GH SUHRFXSDFLRQHVY FU WLFDV )

&RQRFLPLHQWR FROHFWLYR GHO PE£[LPR pUJDQR GH JRELHUC

3RO WLFDV GH UHPXQHUDFLHQ )

3URFHVR SDUD GHWHUPLQDU OD UHPXQHUDFLUQ)

(VWUDWHJILD SRO WLFDWRODUDFLpuQ VREUH OD HVWUDWHJLD GH GHVDUUROOR VRVW

SUEFWLFDV

&RPSURPLVRV \ SRO WLFDV
/IDV SRO WLFDV GH 7THUQLXP HVWEQ HQ ZZZ WHUQLXP FRP H\

5HSRUWH GH
,QFRUSRUDFLUQ GH FRPSURPLVRVY SRO WLFRV6RVWHQLELOLG

OHFDQLVPRV SDUD VROLFLWDU DVHVRUDPLHQWR \ SODQWHD!
8Q FDQDO FRQILGHQFLDO SDUD GHQXQFLDU SRVLEOHV LUUH:
ZZZ WHUQLXP FRP HV QXHVWUD HPSUHVD FRPSURPLVR HWLFI

$ILOLDFLUQ D DVRFLDFLRQHV )

SBDUWLFLSDFLpPQ GH ORV(QIRTXH SDUD OD SDUWLFLSDFLpQ GH ORV JUXSRV GH LQWHL

JUXSRV GH LOWHUwV—

&RQYHQLRV GH QHJRFLDFLpuQ FROHFWLYD

(VWEQGDUHYVY WHPEWLFRYV

(FRQUPLFR  *5,

9DORU HFRQUMPLFR GLUHFWR JHQHUDGR \ GLVWULEXLGR

*5

URSRUFLpPQ GH DOWRYVY GLUHFWLYRV FRQWUDWDGRY HQ OD |

*5

,QYHUVLRQHY HQ LQIUDHVWUXFWXUD \ VHUYLFLRYVY UHVSDOGI

<WLFD HLQWH»IJLGDG

&RPXQLFDFLpQ \ FDSDFLWDFLuUQ VREUH SRO WLFDV \ SURFHG

OHGLRDPELHQWH

,QVXPRV UHFLFODGRVY XWLOL]DGRYV

*5

,QWHQVLGDG HQHUJ«WLFD

*5

,QWHUDFFLRQHY FRQ HO DJXD FRPR UHFXUVR FRPSDUWLGR

*5

*HVWLpPQ GH ORV LPSDFWRV UHODFLRQDGRYV FRQ ORV YHUWL

*5

(IWUDFFLuQ GH DJXD

*5

&RQVXPR GH DJXD

*5

(PLVLRQHY GLUHFWDV GH *(, DOFDQFH

*5,

(PLVLRQHV LQGLUHFWDV GH *(, DVRFLDGDV D OD HQHUJ D D

*5

2WUDV HPLVLRQHVY LQGLUHFWDV GH *(, DOFDQFH
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x5 ,QWHQVLGDG GH ODV HPLVLRQHV GH *(,
‘s [LGRV GH QLWUMJHQR 12[ p[LGRV GH D]XIUH 62[ \ RWUDV
' VLIQLILFDWLYDV
x5 5HVLGXRV JHQHUDGRV
x5 5HVLGXRV QR GHVWLQDGRV D OD HOLPLQDFLuQ
x5 5HVLGXRV GHVWLQDGRV D HOLPLQDFLUQ
6RFLDO x5 1XHYDV FRQWUDWDFLRQHY GH HPSOHDGRV \ URWDFLpQ GH S
x5 6LVWHPD GH JHVWLUQ GH VHIJXULGDG \ VDOXG RFXSDFLRQDO
x5 ,GHQWLILFDFLHUQ GH SHOLJURV HYDOXDFLUQ GH ULHVJRV H 1
i 3DUWLFLSDFLMQ FRQVXOWD \ FRPXQLFDFLuQ GH ORV WUDED
' RFXSDFLRQDO
x5 &DSDFLWDFLuQ GH ORV WUDEDMDGRUHY HQ PDWHULD GH VD
x5 3URPRFLUQ GH OD VDOXG GH ORV WUDEDMDGRUHYV
‘s BUHYHQFLpPQ \ PLWLJDFLUQ GH ORV LPSDFWRV HQ OD VHJXUL
' YLQFXODGRV D WUDY«V GH ODV UHODFLRQHV FRPHUFLDOHYV
x5 7UDEDMDGRUHV FXELHUWRY SRU XQ VLVWHPD GH JHVWLuUQ G
x5 /HVLRQHV UHODFLRQDGDV FRQ HO WUDEDMR
x5 3URPHGLR DQXDO GH KRUDV GH FDSDFLWDFLpPQ SRU HPSOHD!
e 3URJUDPDV SDUD GHVDUUROODU ODV FRPSHWHQFLDV GH OR\
' SDUD OD WUDQVLFLuQ
‘s 3RUFHQWDMH GH HPSOHDGRV TXH UHFLEHQ HYDOXDFLRQHV ¢
' SURIHVLRQDO
x5 'LYHUVLGDG GH pUJDQRV GH JRELHUQR \ HPSOHDGRYV
“s. 2SHUDFLRQHV FRQ SDUWLFLSDFLpQ GH OD FRPXQLGDG ORFD!

GH GHVDUUROOR
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(PLVLRQHV GHRDWMHRWQBW EUXWDV JOREDOHYVY GH DOFDQFH (OSBRUFBQWDMH FXELHUWR
HIHFWR LQYHOQNMGHUR/ LRQHYV

'LVFXVLuQ VREUH OD HVWUDWHJLD R SODQ D(OD&JRDI FRUWR SOD]R SD
DOFDQFH ORV REMHWLYRYV GH UHGXFFLpuQ GH HPLVLRQHV \ XQ DQE£OL
FRQ HVRV REMHWLYRV

(PLVLRQHYV DWPRWULROUHFADUWPRVI«ULFDV GH ORV VLIXLHQWHYV,&FRQIWDPLQDQWHYV &
62][ PDWHULDO SDUWLFXODGR 30 PDQJDQHVR 0Q2 SOR/
FRPSXHVWRYV RUJEQLFRVY YROEWLOHV 92&V \ KLGURFDUEXURY DURF

*HVWLHQ GH OD HQHWI ™ WRWDO FRQVXPLGD SRUFHQWDPMH GHDHOHFWULFLGDG Gl
UHQRYDEOHYV

7TRWDO GH FRPEXVWLEOH FRQVXPLGR SBUBHQWDMH GH FDUEMQ
QDWXUDO \ SRUFHQWDMH GH UHQRYDEOHYV

*HVWLHQ GHO DJX®WDO GH DJXD H[WUD GD WRWDO GH DOX® FPQVXPLGD SRUFHQ
UHJLRQHV FRQ HVWU«V K GULFR GH EDVH DOWR R H[WUHPDGDPHQWH D

*HVWLpPQ GH UHVABEWRYGDG GH UHVLGXRY JHQHUDGRYV SRYUFHQWDMH SHOLJURVR

6DOXG \ VHIXULGD®8D WRWDO GH LQFLGHQWHYV UHJLVWUDEOHY® DWDVD GH IDWDOLC(
HQ HO WUDEDGIR LQFLGHQWHY GH DOWR ULHVJR 10)5 SDUD D HPSOHDGRV GLUHFW
FRQWUDWDGRYV

*HVWLPQ GH ODVFXGH®QR® VREUH HO SURFHVR GH JHVWLpPQ g8l ®RV WLHVJRV GHO DEDV
GH VXPLQLVWKIRHUUR R FDUEpQ GH FRTXH GHULYDGRYVY GH FXHVWLRQHY DPELHQWDO

0¢75,&% '( $&7,9,'$" &', *2 3f*,1$6
BURGXFFLPQ GH DFHUR FUXGR SRUFHQWDMH GH SURFKHOW RSV GHBKRUQR GH R[JHQ!
HO«FWULFR
BURGXFFLpPQ WRWDO GH PLQHUDO GH KLHUUR (0,6 %
BURGXFFLPQ WRWDO GH FDUENQ GH FRTXH (0 ,6 &

(Q ODV LQVWDODFLRQHY PLQHUDV GH 7THUQLXP GHVSDFKDURQ PLOORQHV GH WRQHOD

(O FDUEPQ \ HO FDUEPQ PHWDO%%UJLFR VH VXPLQLVWUDQ H[WHUQDPHQWH
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*REHUQDQ]D D 'HVFULELU OD VXSHUYLVLpPQ TXH UHDOL]D OD MXQWD VREUH ORV ULI

E 'HVFULELU HO URO GH OD FRQGXFFLuQ HQ OD HYDOXDFLpQ \ JHVWLU
FRQ HO FOLPD

D '"HVFULELU ORV ULHVJRV \ RSRUWXQLGDGHYVY UHODFLRQDGRV FRQ HO

(VWUDWHILD 55 pQR \ ODUJR SOD]R

E 'HVFULELU HO LPSDFWR GH ORV ULHVJRV \ RSRUWXQLGDGHY UHODFL
\ OD SODQLILFDFLuQ ILQDQFLHUD GH OD RUJDQL]DFLUQ) )

F '"HVFULELU OD UHVLOLHQFLD GH OD HVWUDWHJLD GH OD RUJDQL]DFL
UHODFLRQDGRVY FRQ HO FOLPD LQFOXLGR XQ HVFHQDULR GH r& R PH(

*HVWLpPQ GH ULHWMAWLELU ORV SURFHVRV GH OD RUJDQL]DFLpQ SD)Lb)q:\}v%bigWthFDU
5LHVJR

E 'HVFULELU ORV SURFHVRV GH OD RUJDQL]DFLpQ SDUD JHVWLRQDU O

F '"HVFULELU FpPR ORV SURFHVRV SDUD LGHQWLILFDU HYDOXDU \ JHV)
LQWHJUDQ HQ OD JHVWLpQ JHQHUDO GH ULHVJRV GH OD RUJDQL]DFLuQ

LY U ODV P«WULFDV XWLOL]DGDV SRU OD RUJDQL]DFLpQ SDUD F
0«WULFDV A ngm%pégLPD GH DFXHUGR FRQ VX HVWUDWHJLD \ SURFHVR GH JHVWL

E 'LYXOJDU ODV HPLVLRQHV GH *(, GH DOFDQFH \' VL FRUUHVSRQG

F '"HVFULELU ORV REMHWLYRV XWLOL]DGRV SRU OD RUJDQL]DFLpQ SDU
UHODFLRQDGRV FRQ HO FOLPD \ HO GHVHPSH®*R HQ UHODFLuQ FRQ ORYV
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(Q HVWD VHFFLHUQ 7HUQLXP KD UHFR/$LDQIRR BMFLRY ILQDQFLHUD VH EDV
KLVWRULFRV H LQIRUPDFLUQ DGLFLRQM® QHICDUFRREGBOURREGDERY GH 7H
WHPDV DPELHQWDOHV \ VRFLDOHV VIDGKABIGROPRERWSD UMWKUSUHWDFLR
5HSRUWH GH 6RVWHQLELOLGDG /R UQHRU,BBHLUQ GRSWDGDV SRU OD &
RSHUDWLYD GH HVWH LQIRUPH VH EDSUHMBQWRNGEBYWRN GUODUHY HVWDGHF
RSHUDWLYRYV GH 7HUQLXP \ QR LQFORANV D LD LIRVVGDWRY KLVWRULFRYV
PHQRV TXH VH HVSHFLILTXH WHPDV HFRQUPLFRV VHOHFFLRQDGR

$QH[R 'HVHPSHS®R (FRQUPLFR \ )LQI

'$726 $0%,(17%/(6

6LVWHPDV GH *HVWLpQ $PELHQWDO \ (QHUJ«WLFD

GH HPSOHDGRV \ FRQWUDWLVWDV TXH WUDEDMDQ HQ LQVWDODFLRQHYVY FRQ FHUWL
,62

GH DFHUR FUXGR SURGXFLGR HQ LQVWDODFLRQHY FRQ FHUWLILFDFLUQ ,62

GH DFHUR FUXGR SURGXFLGR HQ LQVWDODFLRQHY FRQ FHUWLILFDFLHQ ,62

GH VLWLRYVY PLQHURYVY FHUWLILFDGRV FRQ ,62

, QYHUVLpQ DPELHQWDO HQ VLWLRY RSHUPWOORWYHYV

,QYHUVLpPQ HQ SUR\HFWRV GH GHVFDUERQRIDPIRMHVHILFLHQFLD HQHUJ«WLFD

(PLVLRQHV GH *(, OHWRGRORJ D *(,

LOORQHV GH

(PLVLRQHVY EUXWDV JOREDOHV GH DOFD%HODGDV

SRUFHQWDMH FXELHUWR SRU OD QRUPDWLYD TXH OLPLWD ODV HPLVLRQHYV

(PLVLRQHYVY LQGLUHFWDV GH *(, DOFDQF&%%@%%@@VJ%HEUXWD EDVDGDV HQ OD XEL

2P V. GH
(PLVLRQHV LQGLUHFWDV GH *(, DOFDQF RQ@%%@%@J% EUXWD EDVDGDV HQ HO PHU

2WUDV HPLVLRQHYV LQGLUHFWDYV EUXWD\&%%LQ%OD%%%S'HH
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&2 PLOORQHV GH

0
& %LHQHV \ VHUYLFLRY DGTXLULGRYV WRQHODGDYV

& $FWLYLGDGHV UHODFLRQDGDV FRQ ERPERXROVWOHVHEH HQHUJ D QR LQFOXLGDV H(
DOFDQFH R HO DOFDQFH WRQHODGDYV

& 7UDQVSRUWH \ GLVWULEXFLpQ DJXD&%&A?&%QHV GH

& S5HVLGXRV JHQHUDGRV HQ ODV RSH%blﬁ%%RQHV GH

& SURFHVDPLHQWR GH SURGXFWRYV Y%%%\BQHV GH

2EMHWLYR GH 7THUQLXP ,QWHQVLGDG GH HPLVLRQHV GH *(, KDVWD HO DFHU

,QWHQVLGDG GH ODV HPLVLRQHV GH DOPRDEXM+5HT

, QWHQVLGDG GH ODV HPLVLRQHYV GH DORD&EIWM+5HT

,QWHQVLGDG GH HPLVLRQHYV GH DOFDQFW &2 &DH&H T\

,QWHQVLGDG GH HPLVLRQHV DOFDQFHW &2 W+5&DW \

(QHUJ D \ HPL\XKDRWD/ b BRRPHUR FUXGR PHWRGRORJ D ZRUOGVWHHO

*5 6$%6 (0 ,6 D (0,6 D (0,6 D (0,6 D
(QHUJ D WRWDO FRQVXPLGD 7-

*~ WRQHODGD GH DFHUR
,QWHQVLGDG HQHUJ«WLFD FUNXGR
(OHFWULFLGDG FRQVXPLGD 0:K

GH HOHFWULFLGDG GH OD UHG

GH UHQRYDEOHYV

7TRWDO GH FRPEXVWLEOH FRQVXPLGR 7-

&DUENQ

*DV QDWXUDO

S HQRYDEOHYV

2WURYV

QHODGD WRQHODGD

,QWHQVLGDG GH ODV HPLVLRQHYV GH DO HUR FUXGR

QWHQVLGDG GH ODV HPLVLRQHV GH DO EHAOPSD WRQHODGD

HUR FUXGR

,QWHQVLGDG GH ODV HPLVLRQHV GH DO E?ﬁ%%%DEUDX\gSQHODGD

,QWHQVLGDG GH ODV HPLVLRQHYV DOFDéﬁwyFQ'_HJODEUDX\gRRQHODGD

&DSWXUD \ XVR GH &2 &2PLOHV GH WRQHODGDV
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2WUDV HPLVLRQHV DWPRVI«<ULFDV
*5

(PLVLRQHY GH SROYR ODWHULD SDUWLRPAOMHMEDGH WRQHODGDYV

*[LGRV GH QLWUPJIJHQR 12] PLOHV GH WRQHODGDYV

*[LGRV GH D]XIUH 62] PLOHV GH WRQHODGDYV

(PLVLRQHV GH SROYR ODWHULD SDUWL%(;(\%%QHODGD GH DFHUR

\[LGRV GH QLWURJHQR 12] NJ WRQHODGD GH DFHUR

FUXGR
.[LGRV GH D]XIUH 62] ESXV\(’BRRQHODGD GH DFHUR
*HVWLHQ GHO DJXD
*5, O 6%$%6 (0 ,6 D
(IWUDFFLUQ WRWDO GH DJXD PLOORQHV GH P
&RQVXPR WRWDO GH DJXD PLOORQHV GH P

(IWUDFFLpQ GH DJXD H[FOX\HQGR FHQWPRDOORQHHYV«EW WPLFDV

DIJXDV VXSHUILFLDOHYV

DIJXD VXEWHUUEQHD

DJXD GH WHUFHURYV

GH DJXD H[WUD GD HQ UHJLRQHV FRQ HVWU«V K GULFR LQLFLDO DOWR R
HIWUHPDGDPHQWH DOWR

$JXD FRQVXPLGD H[FOX\HQGR ODV FHQWUDORWY HD GHWR LFDV

GH DJXD FRQVXPLGD HQ OXJDUHV FRQ HVWU«V K GULFR EDVDO LQLFLDO DOWR R
HI(WUHPDGDPHQWH DOWR

(IWUDFFLpQ GH DJXD HQ SODQWDV FRQ DPHHOWORQHYFGMHM\RQGR ODV FHQWUDOHY HO«FV

,QWHQVLGDG GH H[WUDFFLuUQ GH DJXD HR WRQEAWDE I &® DFHWRA H[FOX\HQGR ODV F
HO«FWULFDV FUXGR

&RQVXPR GH DJXD HQ SODQWDV FRQ DFHRLOORQHVXGHQBR ODV FHQWUDOHYV HO«FWUL

*HVWLHQ GHO DJXD HQ LQVWDODFLRQHV PH[LFDQDV

(IWUDFFLpQ GH DJXD PLOORQHV GH P

DIJXD VXEWHUUEQHD

DIJXD GH WHUFHURYV

DIJXD GXOFH PLOORQHV GH P
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2WUDV DJXDV PLOORQHV GH P

$JXD WUDWDGD \ UHFLFODGD LQWHUQDPPOQOWAIRQHYV GH P

,QWHQVLGDG GH XVR GH DJXD HQ SODQV@QJ\@’(%%BM%%H RWYBFFLuQ \ UHXWLOL]DF

ODWHULDOHV \ UHVLGXRYV
*5, O 6%$%6 (0,6 D

(ILFLHQFLD GH ORV PDWHULDOHYV

&KDWDUUD GH DFHUR XWLOL]DGD HQ HO FBIURFRIYRVGEHSW R G KPMLGIDV

,QVXPRVY UHFLFODGRY XWLOL]DGRVY FKDWDUUD GH DFHUR DFHUR QXHYR

ODWHULDOHY UHXWLOL]DGRV \ FRSURGXPW® U RHHNG GGIRW RIQ WOING E VYRV

(VFRULDY GH DOWR KRUQR SDUD OD LOBXYORQBVGCEHK WRRHOQWDEDV

OL[ RFRWUDV PH]JFODV SDUD OD LQGXVRLWOHV GGHO WRI@ HQDVGRD V

5HVLGXRV PLOHV GH WRQHODGDYV

5HVLGXRV GHVWLQDGRYV D HOLPLQDFLpP®@LOHYVY GH WRQHODGDYV

5HVLGXRV QR SHOLJURVRYV PLOHV GH WRQHODGDYV
9HUWHGHUR PLOHV GH WRQHODGDYV
5HVLGXRV SHOLJURVRYV PLOHV GH WRQHODGDYV
,QFLQHUDFLMQ PLOHV GH WRQHODGDYV
9HUWHGHUR PLOHV GH WRQHODGDYV

5HVLGXRV QR GHVWLQDGRYV D OD HOLPLRIDFHYW@GH WRQHODGDYV

5HVLGXRV QR SHOLJURVRYV PLOHV GH WRQHODGDYV

S5HFLFODMH PLOHV GH WRQHODGDYV

BUHSDUDFLpQ SDUD OD UHXWLOL]DFLIPROHYVY GH WRQHODGDYV

5HVLGXRV SHOLJURVRYV PLOHV GH WRQHODGDYV

S5HFLFODMH PLOHV GH WRQHODGDYV

BUHSDUDFLpQ SDUD OD UHXWLOL]DFLIPROHYVY GH WRQHODGDYV

,QIRUPDFLPQ PLQHUD

'"HVHFKRVY GH PLQHU™D PLOORQHVY GH WRQHODGDV

'"HVHFKRY GH PLQHU D DFXPXODGRYV PLOORQHVY GH WRQHODGDV




7(51,80

'$726 62&,$/(6

5HFXHQWR GH SHUVRQDO

*5

5(3257( '( 6267(1,%,/,'$"
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*HUHQFLD GH SHUVRQDV
(PSOHDGRY DVDODULDGRYV GH SHUVRQDV
2SHUDULRYV GH SHUVRQDV
6XSHUYLVRUHYV GH SHUVRQDV

7TRWDO GH HPSOHDGRV WLHPSR FRPSOHW®H

SHUVRQDV

JHPHQLQR

GH

SHUVRQDV

ODVFXOLQR

GH

SHUVRQDV

(PSOHDGRVY D WLHPSR FRPSOHWR FXELHUWRY SRU FRQYHQLRY FROHFWLYRYV

3DVDQWHYV WLHPSR SDUFLDO

GH

SHUVRQDV

(PSOHDGRV H[WHUQRV FRQWUDWLVWDV \ GHWSHUYRWD® UHFXHQWR GH SHUVRQDO

&RQVLGHUDQGR 8VLPLQDYVY HO Q%“PHUR WRWDO GH HPSOHDGRV D GLFLHPEUH GH

GLVWULEXFLpPQ SRU HGDG HUD OD VLIJXLHQWH

PHQRUHV GH

HQWUH

'LYHUVLGDG GH pUJDQRYV GH JRELHUQR \ HPSOHDGRYV

*5

*HUHQFLD SRU J«QHUR HGDG \ QDFLRQDOLGDG

JHPHQLQR

ODVFXOLQR

p D3RV
D3RV
q D3RV

$UJHQWLQRYV

%UDVLOHZRYV

&RORPELDQRYV

OH[LFDQRYV

2WUDV QDFLRQDOLGDGHYV
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$VDODULDGRV SRU J«QHUR HGDG \ QDFLRQDOLGDG

JHPHQLQR

ODVFXOLQR

p D3RV
D3RV
q D3RV

$UJHQWLQRYV

%UDVLOHS3RV

&RORPELDQRYV

OH[LFDQRYV

2WUDV QDFLRQDOLGDGHYV

2SHUDULRV SRU J«QHUR HGDG \ QDFLRQDOLGDG

JHPHQLQR

ODVFXOLQR

p D3RV
D3RV
q D3RV

$UJHQWLQRYV

%UDVLOHZRYV

&RORPELDQRYV

OH[LFDQRYV

2WUDV QDFLRQDOLGDGHYV

6XSHUYLVRUHV SRU J«QHUR HGDG \ QDFLRQDOLGDG

JHPHQLQR

ODVFXOLQR
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p D3RV
D3RV
q D3RV

$UJHQWLQRYV

%UDVLOHZRYV

&RORPELDQRYV

OH[LEDQRYV

2WUDV QDFLRQDOLGDGHYV

*5

(Q GLFLHPEUH GH HO FRQVHMR GH DGPLQLVWUDFLUQ GH 7HUQLXP HVWDED FRPS
D3RV /D GLVWULEXFLpPQ SRU QDFLRQDOLGDG HUD OD VLIJXLHQWH HUDQ FLXGDGD

WHQ D QDFLRQDOLGDG EULWEQLFD H LWDOLDQD \ WHQ D QDFLRQDOLGDG IUDQFHV

(Q HVH PRPHQWR 7HUQLXP FRQWDED FRQ GLUHFWLYRYV KRPEUHV \ PXMHU (Q |
\ D32RV PLHQWUDV TXH HO UHVWR WHQ D PEV GH D3RV /D FRPSRVLFLuQ SRU QI
FLXGDGDQRV PH[LFDQRV \ FLXGDGDQR DOHPEQ

SURSRUFLuUQ GH DOWRYV GLUHFWLYRYV FRQWUDWDGRY GH OD FRPXQLGDG ORF
*5

3DV

$UJHQWLQD

%UDVLO

O«[LFR

SURPHGLR DQXDO GH KRUDV GH FDSDFLWDFLpQ SRU HPSOHDGR
*5,

*HUHQFLD +V SRU D3R
(PSOHDGRVY DVDODULDGRYV +V SRU D3R
2SHUDULRYV +V SRU D3R
6XSHUYLVRUHV +V SRU D3R

7TRWDO +V SRU D3R
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JHPHQLQR +V SRU D3R

ODVFXOLQR +V SRU D3R

(YDOXDFLRQHYVY GH GHVHPSH®*R \ GHVDUUROOR SURIHVLRQDO *5,

*HUHQFLD \ $VDODULDGRV * $

2SHUDULRYV

6XSHUYLVRUHV

(YDOXDFLuQ DO MHIH 8SZDUG IHHGEDFN * §

/D LQIRUPDFLUQ GH 8VLPLQDV SDUD VREUH HYDOXDFLRQHV GH GHVHPSH2®*R \ GHVI
GH ORV JHUHQWHV \ DVDODULDGRV HO GH ORV RSHUDULRV \ HO GH ORV VX¢
HYDOXDFLRQHV (Q HO FDVR GH OD HYDOXDFLpQ DO MHIH OD WDVD GH ILQDOL]DFLpu

5RWDFLUQ GH SHUVRQDO
*5’

JHPHQLQR

ODVFXOLQR

7RWDO

p D3RV
D3RV

q D3RV

$UJHQWLQD

%UDVLO

&RORPELD

O«[LFR

2WURV SD VHV

/ID URWDFLuUQ GH SHUVRQDO GH 8VLPLQDV HQ IXH GHO (O SRUFHQWDMH SRU J
SRUFHQWDMH SRU HGDG PHQRUHV GH D3RV HQWUH \ D3RV \ PD\RUHV
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6DOXG \ VHIXULGDG
5, 6$6% (0 ,6

OHVLRQHV FRQ \ VLQ G DV
*QGLFH GH IUHFXHQFLD GH DFFLGHQWHVSHGLGRY SRU PLOOPNQ GH
KRUDV WUDEDMDGDYV

(PSOHDGRYV

&RQWUDWLVWDV

OHVLRQHYV
*QGLFH GH IUHFXHQFLD GH DFFLGHQWHVSHR@G SGRGISGD GH G DV ,) &3'
KRUDV WUDE

(PSOHDGRYV

&RQWUDWLVWDV

J)DWDOLGDGHV GH IDWDOLGDGHYV

(PSOHDGRYV

&RQWUDWLVWDV

DOLGDGHV SRU PLOOMQ

°QGLFHGHIUHFXHQFH)GHIDWDOLGDGH&?,RUDV\NUDEDMDGDV

(PSOHDGRYV

&RQWUDWLVWDV

OHVLRQHV
*QGLFH GH IUHFXHQFLD GH OHVLRQHV JUDLYO-OWQ GH
WUDEDMDGD

(PSOHDGRYV

&RQWUDWLVWDV

L QFLGHQW!
*QGLFH GH IUHEXHQFLD GH LQFLGHQWHVUGEHWARWSRULHVJIR
KRUDV WUDE

(PSOHDGRYV

&RQWUDWLVWDV

+RUDVY GH FDSDFLWDFLpQ HQ VHIXULGDG KRUDV SRU D3R

3DUWLFLSDFLUQ HQ KRUDV GH FDSDFLmMyﬁgﬁﬂﬁﬁﬁféﬁ%ﬁféDG

5HFRUULGRV GHO SURJUDPD +RUD 6HJXUDGH VHVLRQHV

3DUWLFLSDFLLQ HQ HO SURIUDPD +RUD s @B D PER

$XGLWRU DV GH FXPSOLPLHQWR GH ODV 'ISHRIJUSBI®DV TXH 6DOYDQ 9LGDV

5HYLVLRQHY GH VDOXG \ VHIXULGDG SRU D3R
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(QIRTXHV SRVLWLYRV SRU D3R

HDGRV \

&REHUWXUD GHO VLVWHPD GH VDOXG \ Vﬁ-lgg%%%b VWDV

&REHUWXUD GHO VLVWHPD GH VDOXG \ Vﬁgg%%%wv I??Ci\)\/DGR LOWHUQDPHQWH

&REHUWXUD GHO VLVWHPD GH VDOXG \ VE‘ISSW%F%WVQWLILFDGR HIWHUQDPHQWH

,QYHUVLPQ HQ VDOXG \ VHIXULGDG PLOORQHYV
&RQVROLGDQGR OD LQIRUPDFLuQ GH 8VLPLQDV ORV LQGLFDGRUHV GH VRQ ORV "
) (O WRWDO GH KRUDV WUDEDMDGDV DVFHQGLu D PLOORQHYV

&RPXQLGDG
*5’

+RUDV GH SDVDQW D KRUDV SRU D3R
,QYHUVLRQHV HQ OD FRPXQLGDG PLOORQHYV
,QYHUVLRQHV HQ HGXFDFLpQ PLOORQHYV

(VFXHOD 7«FQLFD 5REHUWR 5RFFD 3HVTXHWRGLDQWHYV

B3URJUDPD *HQ 7«FQLFR (VWXGLDQWHYV GH SDUWLFLSDQWHYV

3URJUDPD *HQ 7«FQLFR 3URIHVRUHYV GH SDUWLFLSDQWHYV

3DUWLFLSDFLPQ HQ HO SURJUDPD ([WUD &®H VKN WH\GFDOHQOMHSULPDULD

SBDUWLFLSDFLpPQ HQ HO SURJUDPD ([WUD &®H W WEK\GFDOHOMHYHFXQGDULD

%HFDV 5REHUWR 5RFFD VHFXQGDULR GH EHFDV

%HFDV 5SREHUWR 5RFFD XQLYHUVLWDULRGH EHFDYV

%YHFDV 5REHUWR 5RFFD 'RFWRUDGRYV GH EHFDV
SURJUDPD GH YROXQWDULDGR GH YROXQWDULRYV
SURJUDPD GH YROXQWDULDGR KRUDV SRU D3R

BURJUDPD GH 3HTXH3DV \ OHGLDQDV (PSUHVDV 3URS3\PHYV
*5

SBDUWLFLSDFLpQ GH ODV SHTXH3:DV \ PHGLBQIXV HPSUHVDV

&XUVRV GH FDSDFLWDFLuPQ SDWURFLQDGRWVLVWHQWHYV

&XUVRV GH FDSDFLWDFLpQ SDWURFLOQDGRRUDY GH FODVH SRU D3R

(VFXHODV W«FQLFDV SDWURFLQDGDV SRUGH RIBAPXNODV
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BUR\HFWRYVY LQGXVWULDOHYV SDWURFLQDGRWY SRR \HFRBRNHV

$VLVWHQFLD ILQDQFLHUD GLUHFWD PLOORQHYV

$VLVWHQFLD ILQDQFLHUD FRPR Y QFXORPERQ@QRQMWLWXFLRQHV EDQFDULDYV

'$726 '( *2%(51$1=$

*5

6HVLRQHY GH FDSDFLWDFLpQ VREUH OD SRBVWRBI\GH FRQGXFWD HPSUHVDULDO GH

6HVLRQHY GH FDSDFLWDFLuQ VREUH OD SEBDUWILFD SDHQ ARYGXFWD HPSUHVDULDO GH

5HFRQRFLPLHQWR \ FRPSURPLVR GH FXPSQGHUHPEQ WDGRR/O WLFD GH &RQGXFWD (PSU|

GH 7THUQLXP HOHJLEOHYV
&XUVR GH FDSDFLWDFLpQ VREUH OD 3RO WHFBPGIO® RRREKFWD (PSUHVDULDO GH OD H
H OHDUQLQJ HOHJLEOHYV

HPSOHDGRYV
5HFRQRFLPLHQWR \ FRPSURPLVR GH FXPBUDOFRIDOBAOWVUGHIRVBEDXRQGXFWD GH 7HU(
GLUHFWLYR

*QGLFH GH FRPSUREDFLpQ GH OD /" QHD 7UDQVSDUHQWH

127%6 &2GH DOFDQFH VXMHWR D UHJX@DF%RBGONVR\ SURINLFRRY GG T X L

HPLVLRQHV GH *(, HQ IXH GHOFOX\H FRPSUDV GH DFHUR GH W

XWLOL]DQGR IDFWRUHV GH HPLVL

GH VLWLRV PLQHURV FHUWLILFIGRRERR LBOBLUHFWDV GH *%U ROGIFHIGRAUHH V. BXDIQGHRUEVIVEQ G L

/DV . RSHUDFLRQHV PLQHUDV FHEWLWHREGHRHEBV RO B @ PURE DEBR

LQFOX\HQ HO VLWLR $TXLORH QR WVMPRWHD GBDQGR I1DFWR UHW BBIJ AP L HRIGVERWY B GROFD-ER OB
WUDQVIHUHQFLD GH 7THFRP£Q QR |FHRRWMP €LY HIDHOHWHI® Hldt @ iFv@R ROIRUHD ZREW ®GFWHHGR D

$0]DGD \ OD PLQD 3DORPDV /D F{VOURN HHGRID PV DREDOMUN G HR M G3-DAMRM. FELHG B G HU W B Q LIHRLG/R. R

SDUD H[FOXLU OD SODQWD (O (RRH®W D' B R¥H QWY WPDETRYV GHEHHWIODXPLPREQDDEHQFOADE®H EX

RSHUDWLYD HQ QL \ D¥QuRB UV HE RPXCRER YK EXFFLUQH@HR T X A L\DHW\R R H DD BWH GR BQG V!
RSHUDFLRQHYV \ ORV 33$ GH HQHUJ DV UHQR Y SEE\. FIXGIRUFBSRIA L R @ WD QQX\QDU Q
UHGXFFLuUQ GH PLO WRQHODGIXWRERBH FEOFXOR GH OD LQWF

,QYHQWDULR GH HPLVLRQHV *(, OHWRGRORJ D *(, &2GH OD SURGXFFLUQ GH KLHUUR

(VWDV FLIUDV&EQFIOX\HQP&&B)& \ 6RPWUDV HPLVLRQHV LQGLUHFW D ¥OBUQMWWD V LGHH ¥4 UD DFD GRI DO\
$SEDUFDQ OD SURGXFFLUQ GH DFb R WHIRUHDPLIXBIFGHQ OPLO WRCHUYIUIDFDHBDRQ KRUQR GH DUF
JHQHUDFLPQ GH HQHUJ ™D \ ODV/DRDWHEDGBY RhQHRIDM L(@F 0 X3\GIDRMEL. &R @H O 2 WILFHROR @ LKRGQ
LQYHQWDULR FRUSRUDWLYR GHOLP LM B GYH G HI IGEDVERY S\RWX WEHRORHWNRASDRLPBL 1 Q V& H QKLU H B DJ@WEH DU B ¢
SDUD WRGRV ORV VLWLRV GRQ Gt 7\HIRQXP WRWQ B H\R GW IDROFDRFWENQ R JDV
RSHUDWLYR 6H H[FOX\HQ ODV RILZDWBVRUOBY FHRWHRY BHO WRQHODGDV HQ \
VHUYLFLR GHELGR D VX EDMD UFHROHMDGR.PG H HEHIX 7 RQIYXIP@W H TR WHILOQ G XPHBQUDV LD FRQVXPLGD
HO«FWULFR GH OD FRPSD3®™D /DV HPLVLRQHV GH DOFDQFH [6H FRQVLGHUDQ WRGDV OBR IXHC
VH UHIRUPXODURQ \ YHULILLQFOX\HQGR FRPEXVWLE®HV HO}
(PLVLRQHV EUXWDV JOREDOHNQER WSFADMFRHMRUDY HQ OD IQHFHVDULD SDUD OD SURGRETFDL |AC
/DV HPLVLRQHY GLUHFWDV GH DFMDXPFOL ] DWH EQV XHDDORQ IDF IDFWRU GH FRQYHUVLPQ GHJIWD P
PHGLDQWH OD PHGLFLKQ GLUHFRDIVEHODNVRQNIPOQVGRHGHDFEWEIXWLOL]D SDUD FRQYHUWLUDGIRAW 0
UHDOL]DGD SRU 7HUQLXP HQ O DNUDURIDYFH IS PICR/HRDWHWWLRY PHD 0: )DFWRU GH FR@EWXDAI® G R
SULPDV (O SRUFHQWDMH GH HRIDAL RI@HYV LROYHNVDWRVOBRERDHM GHOFDQFH SDUD HV GH
PLOORQHKY GHPMEPRQHV GH W&2



0(',2%0%,(17( $1(;26
62&,$/
*20(51$1=$

(OHFWULFLGDG FRQVXPLGD 2WUDV HPLVLRQHY DWPRVI«ULFD&H H[WUDFFLUQ GH DJXD HQ |
(V LIXDO D OD HOHFWULFLGDG MRVWLRYG! IQA-DUDRAH ¥ £6/HOHDP LV L R Q K VGIVW PR \EIR W D B DIYORARR B HIV[S\RWQHPHD
HOHFWULFLGDG FRPSUDGD SDUD GIDVFRENXFR/ PH[FROW\HD GR OBY FIDQWXDOD H\L HLOGIFWQUELE WD H[W
HOHFWULFLGDG YHQGLGD &RQVLGHUDQ ORV UHTXLVLWRV]REDYOFHRQ CRFWR HW WDWD KT ULF

PRQLWRUHR \ UHSRUWH GH HPLVLRD HOH GH QVRDS KW OWDI/P E K IQRWI) &

7RWDO GH FRPEXVWLEOH FRGWXPURRHVR 7RGDV ODV PHGLALRMRV HD DSRMPL PQL YN WRWHNF L R G
,QFOX\H FRPEXVWLEOHY FRPR JOMHIDL\RYBDOD ORN (RIPQ WHIFVHL WBIORUHYV JX D HVWDEOHFLGRV SR
OLJHUR \ DJHQWHYV UHGXFWR UHNVXRRRA. GDCGHYQGH FDXGD \SIDV 6L VK6 iH QG ONU\BIIUALQ @ BW HG WY UHIO

QDWXUDO HO«FWULFDV ODV FLIUDV SDUDK GUYHAR BmMVEBO DOWR R H[WUHPD
WRQHODGDV 12] WRQHODGBIVFDOFXOD FRPR HO WRWDO GH
,QWHQVLGDG GH ODV HPLVLRQRYHOD ®M¥FDQFH O GHVFDUJD HQ ]JRQDV FRQ DOWF

/DV HPLVLRQHV GH DOFDQFH VH FDOFXODURQ XWLOL]DQGR HO WRWDO GH DJXD FRQVXPLGD

IDFWRUHV GH HPLVLPQ GH 1LYHO (FEDMR®AW K BRELFLRQHV

HVSHFTILFDV GH ODV SULQFLSD@HXPIMQMR. B DWW BEPLVLRQHV GHWEL H@\WHB DJIX\D HQVIHQV WD

UHDOL]DGDV SRU 7HUBDXW X@ODKIRED |/ DM DFE WRU&Y RSHUDWLY R\D K ®X\WW RSGBIFRFHNRR\GH DFHU D \ O

YHQGLGR D RWUDV LQGXVWULD¥SWH FRIQR/Q GO RDQRRP RHIDPER QRQIMM. GR GH D]XIUH HQ OD PDWHUL]

HYLWDGDV (O SRUFHQWDMH G HPRY LGRH) MV CBAJK WL B FLQIRE PO HY LENXD @ WHDFIHW BXPHQWp OR

&2GH DOFDQFH VXMHWR D UHJXXODFHREBHN RDSRBHYDPOLW GRIQH® DHX DG H M QV S XE WBRR&HS VIRWW B Q H

HPLVLRQHV GH *(, HQ IXH GHPBIWRGRONJLFR OD LPSOHPHQWBDNLGX D6 HVQGRX ST B OXBIW VB R @/H

PRQLWRUHR HQ OD FKLPHQHD GHD/ ISEXIFQ S VWY @/RIW @I RWGIIRMHFS

,QWHQVLGDG GH ODV HPLVLRIHVL®WEOEDFEHQ GH OD SODQWDHXH 6 D®HDLFRQ¥XPRUG HQDN XQI

/DV HPLVLRQHY GH DOFDQFH \SH UMW PD BRQLDFWR QHN\D QGRF L QRM[LFDD P M X H HFMKHDQUHAL G XDB0U W

IDFWRUHV GH HPLVLUQ EDVDGRGHIQ O DD RELED FIHAX AW HIR GDWRYV PEV SUHFLVRV

HQ HO PHUFDGR 1LYHO GH DFXHUGR FRQ ORV SURYHHGRUHV $JXD GXOFH

ORFDOHV GH HOHFWULFLGDG \ WHRYWRER HRFKHYRWD ORV (O DIXD GXOFH HV DIXD FRQ XQD

FHUWLILFDGRV GH HQHUJ D OLRBYD-T MDY HH UM ¥R WRR P D IV K HFOKRY QVIRY ARIER - IX@@ R L

UHGXFFLUQ GH PL O RWREB$OB®KE DY RG/HOSHY RSHUDFLRQHY PLQHUDYV
HQHUJ DV UHQRYDEOHV TXH UHSUHVHQWDQ XQD UHGXFFLuQ GH $JXD WUDWDGD \ UHFLFODGD L

PLO WRQHODGDV GH &2 (IWUDFFLuUQ WRWDO GH DJXD$ SDUWLU GH HO LQGLFDGRU

/D HIWUDFFLpPQ WRWDO GH DJIXEFERBDEDXGH B YGRDOEHSWREW P &b
' QWHQVLGDG GH ODV HPLVLRRQHDOFDWPRRBAFEHU D \ SURFHWIPALEXW R VH DHER (PP P RYa R H G
/IDV HPLVLRQHV GH DOFDQFH g FOOIFPPRIRRWHWE @ I KoHGERH v WD X P P RIQVORY PRV B H
IDFWRUHV GH HPLVLUQ GH 1LYHRupWvibYHO \BOVPERYLHQD suPOFiRDIPYWRELP FRPR DJIXD
IDFWRUHV GH HPLVLUQ DJXDV DAWGER HYRERPFLRAPERE¥RRYPR¥YRQFHQWUDFLUQ GH VUOLGRV
SURYHHGRUHV ,QFOX\H %QLFDBHQWHoQRFAWXEIBUR D QIEBPRY DV . QWHRQNLGDG K GULFD SDUD SC
GH ELHQHV \ VHUYLFLRV PDWHIH PY\GHERRPEP® WRRWBO cH oD NROPFPHQAWH GH DIXD HV GHFLU
SURGXFFLUQ GH DFHUR FUXGR H[WUDFFLuQ WRWDO GH DJXD G/ADy L8W3R ¥ R@DHFOKWRW-FE & R D+
(Q DFWXDOL]DPRV HO IDFWRYxGHR BRIR/GRRLERUPQODYV Hyv chO DI¥R WidWblHdE &y WUDWDGH
IHUURDOHDFLRQHV \ HO FRTXH pERi{GEBREMO DOXPLQLR \ RWIJRM UHXWLOL]DGD OD FLIUD SD
PHWDOHV FRPR PDWHULDV SULPH VW MHIDFERQ WP RAFOA DR AP Y J x BV R @ HIAHRIE R GHV OFFY R VAWK &R K G U

HPLVLRQHV GH DOFDQFH 3R U RV DR WRv HPD € B B RYWIHHDOWR UHSUHVHQWD WDQ VROR HO
QR VRQ FRPSDUDEOHV FRQ ORVOo®HEDSWDFLHQ WRWDO ODWHULDOHYV \ UHVLGXRV

/D HVFRULD GH DOWR KRUQR YHQGLGD D RWUDV LQGXVWULDV ADHLQIRUPDFLuQ VREUH PDWHULD
FRQVLGHUD FRPR HPLVLRQHV HYLWOD@BY GH DIXD FRQVXPLGD %QLFDPHQWH D ODV SODQWDV FR

ZRUOGVWHHO GHILQH HO FRQVXPR ¥FRPRIEBVE LR UHF\ D LHFPW b
' QWHQVLGDG GH HPLVLKUQ DRFWRHEY \ oD vDOLGD GH DJIx i VM DEHA BLH B Us A B VD N bWHHWLR VG|
3DUD HO FEOFXOR ODV HPLVLR®@UY s @RUHBRcEHDERHERBRR- RS BB DFRYPIDMEPX IRk PR OF K RVED !
&2€ \FQHO/QFRID/GAHHARIQMHIDGARFRMGADER SDV GRQGH RSHUD 7HUQLXP GLUHFWULFHV GH (ILFLHQFLD GH
VHJ%Q OR HVWDEOHFLGR HQ OD PHWRGRORJ D :6$ GHELGR D &RRFR UHVXOWDGR VH UHIRUPXOTL
QLYHOHV LQVLJQLILFDQWHYV GH RWWRM ERV Y &l HIIRBWR[Fo X 1ISGD W DYHPHUER QWY DORISURGXFWRYV
LQYHUQDGHUR HQ ORV SURFHVRY GHvIAEFWHLFDFLUQ GH DFHUR (Q
WP I(R/CEVFOIR/ OVHP MR/ GHE2EDAHIBHEOD /D HIWUDFFLUQ GH DJXD H[FOXLGBRVWDILPRGW WML @l OBRYLF
PLOORQHV GH WRQHODGDV ERSVYKFBWR ¥ RPRRY XD ERWHWEBHEUHRMQwD HO 6 H
OD YHQWD GH HVFRULD GH DOWRERUORUD POXRNREXVWYIPDTXHDOD FROYRMNBRRVGRAXHVWYD FOD

FPHQAMD\ GDY-QGHE2EFBMIDER \ D GH VUOLGRYV GLVXHOWRY (VWRSWHPERQEARIFOXRHFBRVORYXxBUHI
PLOORQHV GH WRQHODGDV VLQURYYGELHRYY WUDWDGDV ZRUOGVWHHO (ILFLHQFLD GH 0D\
(Q VH DFWXDOL]p HO FEOFXOR GHO DOFDQFH FRPR VH FKDWDUUD GH OD FDWHJRU D GH
PHQFLRQD HQ OD 1RWD SRU OR TXH OD LQWHQVLGDG GH GH HVWD UHFODVLILFDFLuUQ ORYV
HPLVLRQHV GH QR HV FRPSDUDEOH FRQ \ FRSURGXFWRV \ PDWHULDOHV UH

\ VH DMXVWDURQ D \ PLC

UHVSHFWLYDPHQWH
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OL[ 5RRWUDV PH]FODV SDUD OD6DQ®EWWHIX GHED G RILFLQDV FRPHUFLDOHV FRQ IXQF
FHPHQWR (O WRWDO GH KRUDV KRPEUH WILMDBEDMDISALR QHV GHH F U PR WO RDW \
&RQVLGHUDQGR WDPEL«Q ORV SUREDVRQBYXDV PEDMRQHYWDUD ORV D3RV \

FLIUD DVFHQGLU D PLO WRQHOD @MW SIQFWLYDPHQWH &REHUWXUD GHO VLVWHPD GH
FHUWLILFDFLPQ H[WHUQD
5HVLGXRV *QGLFH GH IUHFXHQFLD GH DOFDORQ@WHW LQSOX\H SODQWDV G

(O WRWDO GH UHVLGXRV FRQVLGRHDRGRIVWWFFEGHDWEHYV FRQ \WHQYGFDR SHHGWURW SR USPY WO L
LQVWDODFLRQHY DJXDV DEDMRGLODGLIGRI IR OD ¥ LKRUEH/ KR P EH B WWROE DM B GIDNYW L R R\Q FROX FH QL
WRQHODGDV /D FRPSRVL LA GMQQOWDHYLGKLSIQMPH URY D X [EOWU RV | LIFFOFALGUOQM MAH Q@D VH UHD
5HVLGXRV GHVWLQDGRY D GLURRBWMALPQDOEBYOQL DFFLGHQWHY GH GHVSOD]DPLHQWR DO WUDI
WRQHODGDV 5HVLGXRV QR SHQ)BJ:ERIGRMW MQCDVSNER M ODGDV |
5HVLGXRV SHOLJURVRYV WRQHOD@DWRUDYV KRPEUH WUDEDMBGRYUDPDY FRPXQLWDULRYV
5HVLGXRV GHVYLDGRV GH OD GLVSRVLFLuQ ILQDO 7HUQLXP FXHQWD FRQ SURJUDPD"
WRQHODGDV 5HVLGXRV QR SHOLJURMRAH GH | WREX-HIDFGDVG N DEEILFEHFQ WO \G RR G H MLGHLQED RESH U D
5HVLGXRYV SHOLJURVRYV WBQOMODE RS
8QD OHVLUQ FRQ S«UGLGD GH G DYDHMVKBLISOFLEE @GMHODWHSHT X
5HVLGXRV GH GHVHFKRV GH PDXRDQ¥QYDDOHVLUQ TXH LPSLGHPEHHMUIDN SHUVRQD UHJUHVH D
/D LQIRUPDFLUQ UHIHUHQWH D FXQHUXL HQAWMXWXHQR R GHI® R GR $3LH MQMDEQ@DM RHOURU R DPDBIR 3 UF
&RQVRUFLR OLQHUR %HQLWR -XEUGH]FHHEN & BB RYUDGHL B & HGBIF F8§ G R Q MHHE/RURY $ LG IHGDNVE M G AD\D
& 9 ,) &3' HV HO Q%PHUR GH DFFLGHOQWWY FRQ<8(WGLGDHHWOBEDQ U
SRU PLOOpPQ GLYLGLGR SRU ODHN KR BTV FKOPPRHEQUMHWARIE B @ DQG-DI\R F
(PSOHDGRV D WLHPSR FRPSOQRWERXFNELRVWWRNLESRIQWWHY IDWDRQHRUP QRLUQFOKEM HO RV VDB ¥ LKGAHSQ
FRQYHQLRV FROHFWLYRYV TXH UHTXLHUHQ SULPHURV D X[ IDVILR/'W HIRWVH FF LFHIY\R M VG VLD S D |
6H KD UHIRUPXODGR OD FLIUD GWUGLGD GH G DV ORV DFFLGHQW H ¥ RURD VQGEHK VW D VB OHY DOR. O R}
DFFLGHQWHY GH GHVSOD]DPLHGI® DRF MQIDEDWR SUR\HFWRV L
(PSOHDGRV H[WHUQRYV ) &3' > $FFLGHQWHY FRQ S«UGLGD GH G DV
/RV HPSOHDGRV H[WHUQRV LQFOX\HQ@ Q ¥KUPNV\RBPEEUH WUDEDMBBWIVRQHY GH FDSDFLWDFLPQ \
FRQWUDWLVWDV HQ ODV LQVWDODFLRQHY GH SURGXFFLUQ FRQGXFWD HPSUHVDULDO GH 7HU
*QGLFH GH IUHFXHQFLD GH IDWDOLGDGBVGLYHFWRUHY JHUHC
3URSRUFLPEQ GH DOWRYV G L U HMDWQMLRD ER@KYV D B ALOSGROMWGE N O DERQ\DLOGHHW COBRIVOHHH/U \ERRQ/DML G 8 pio
FRPXQLGDG ORFDO GLYLGLGR HQWUH ODV KRUDV KRRKWH QWHD\E BMDGPBLS LIRRY L Q F O BT}
8Q HPSOHDGR VH FRQVLGHUD OMRFMLAS AR WGIGRI DWW B DG \QW LOE-ROMOLRQ B Y DLAF LLGHADNAUHDVF P IRILON RO
QDFLRQDOLGDG GHO SDV FRUUHY SRERVH@MRH (VWRYV SD VHV MREMHUQDPHQWDOHYV LLL FRQWUL
OXJDUHV GH RSHUDFLpQ VLJQLI)Y)F SHMG@RIDIBYED TXH @RIVKEPEY GHGH WHUFHURY GH DOWR ULHVJR
PD\RU YROXPHQ GH LQJUHVRV WUDEDMDGDYV LQWHUQR FRPR OD FRQWUDWDFL
"XUDQWH HPSOHDGRYV SDU\
3URPHGLR GH KRUDV GH FDSDFtLQUDLFALH G D OUDFRXSRBLD GH OGH/ EFRGBY¥ LWDFNIHM 0$6IXQRYV GH +
HPSOHDGR &DQWLGDG GH DFFLGHQWHV FORWFRVILAMGRY FRPR JUDYHV SRU
/D LQIRUPDFLUQ VREUH HO SURPHGQRQG Hs KRILBMGBHSRU ODV KRUDV KRPEUH WUDEDMDGDV /DV
FDSDFLWDFLUQ VH FDOFXOp FROWNVGRQE Y GR YDHV KRUDHWIGHUHQ D5 BFR/Q R BIHRVL A RM R X\PRSFORSU R P L\
FDSDFLWDFLUQ SRU FDWHJRU DFDIDEWR BB GF VU UWGIKHUR V HHROXUHQBRORW L BB S3HW &R Q|G FDAD L(ALHU H VL
OD FDSDFLWDFLPQ HQ HO SXHVWRHB B GXWDED ¥R Q B/IXWLLARIQEDA JHIQDGHDYF LHOD F WOQU DR E O FOHU DR O RVQ E
Q%PHUR GH SHUVRQDV HIHFWLYOPBQWHLPDREDRMRWD ARVL QB O X\ H PSR \GHO W B VGRROODERRIDIGAN @ |
HPSUHVD WDPEL«Q LPSDUWLpP DFEOGKHRIUVDNVGEHHFWSBBMIVWRLUEQFRPSURPLVR GH FXPSOLU FRQ HO
D HPSOHDGRV H[WHUQRYV 0,)5 > $FFLGHQWHYVY JUDYHY 7HUQLMP +RUDV
6L HO GHQRPLQDGRU KXELHUD KR®E UHD WHFKBIMIRKRDEH SHUVRGR® ®RUFHQWDMHYV SDUD FRUL
ILQDOHV GH GLFLHPEUH HO SURPBEBURQOGR KROOMFERLHQWRY BD)BSWRIWD®SOHP HQMBDEHD GXUDQV
FDSDFLWDFLUQ SRU FDWHJRU DHEBERDBAW J«QHWU,R5VEIK TORD® WHWVEXWDWD DO &uGLIJR GH &RQG)
VLIXLHQWH JHUHQWHYV KRUDV D:R DVDODULDGRYV KRUDY(PSUHVDULDO DFWXDOL]DGRV
D:R RSHUDULRV KRUDV D:R VXSG®GYEMRIHWHFKRQBVDDERI LQFLGHQWHY GH DOWR ULHVJR
WRWDO KRUDV D3R PXMHUHMYP KRR B\H DRF LGRREWHY FODVLILFDGRY FRPR GH DOWR ULHVJR
KRUDV D3R SRU PLOONQ GLYLGLGR SRU KRUDV KRPEUH WUDEDMDGDYV

5RWDFLpQ GH SHUVRQDO $XGLWRU DV GH VDOXG \ VHIXULGDG
(VWR UHIOHMD OD URWDFLUQ WRWDY GK GILPVERW IDFRVQE B X0 B Q HIXH M. RU DV GH YHULILFDFLUQ G
\ DVDODULDGRV 1R VH LQFOX\HM RWUDBY & DSXEFRVURDVDZHGH SURFHVRV R WDUHDV FU WLFDV \
HPSOHDGRV 3DUD HO FEOFXORZ2B\HHERQY¥LERHAUD B8 RRAPFHRIRWWRWH@WR VHIXUR
GH HPSOHDGRV TXH GHMDURQ OD HPSUHVD GXUDQWH HO SHU RGR
GHO LQIRUPH VREUH HO SURPHGL&RREGH WHPSOBD BEHROVVENTW HDPR GH VDOXG \ VHIXULGDG
(O DOFDQFH LQFOX\H SODQWDV GH SURGXFFLuQ FHQWURV GH
VHUYLFLR \ FHQWURY GH GLVWULEXFLpQ 6H H[FOX\HQ ODV
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(VWH UHSRUWH GH VRVWHQLELOLGDGDHRMRWbBGH¥EHUESPIURF GRRAHMO ODG |
DFHUFD GHO IXWXURb LQFOX\HQGR POXKWROPY CHQURDWVYRWR 7THUQLXP |
DOJXQRV GH QXHVWURY SODQHV \ REaNNBIMAXBMW & HS BIFNWVW b YIRM-OXLGD H
DFWXDOHV UHODFLRQDGRYV FRQ OD FRRPEIFRCDQF RUIADRFIRIVOLHBNH DO D3
GHVHPSH3R IXWXUR GH 7THUQLXP TXHsVHLEPEQS8DIEXHSDUD
SHUPLWLU TXH ORV SRWHQFLDOHYVY LQYHUVRUHVY WHQJDQ OD
RSRUWXQLGDG GH FRPSUHQGHU ODV3RWHWR BLDPVX\URDHIDR @ HNUGDV UH Y|
OD DGPLQLVWUDFLPQ FRQ UHVSHFWRHD@WRY¥WXRWRURNUDLHAXYBRY VRQ VROR
SXHGDQ XVDU GLFKDV FUHHQFLDV \ RRSURURQ@ WY JFRARFOQVLYDPHQWH GH C
IDFWRU DO HYDOXDU XQD LQYHUVLU@ O QXWDARIHY ERQQHWUXPFLD ODV
IXWXUDV UHDOHV TXH SXHGDQ DIHF\
7RGDV ODV GHFODUDFLRQHV DFHUFD 6RQ XWX WRv Wit P 6HRODY RBMUDF

H[SHFWDWLYDV DFWXDOHV GH OD D G®L QLMW WDRIGNQ (ERRHLK B HQWR \6 H «
IXWXURV \ HVYWEQ VXMHWDV D XQD VHULH GH IDFWRUHV H

LQFHUWLGXPEUHV TXH KDFHQ TXH ORW VHVXPMWDGRYILHDO LQGHELGDPHQ\
GHVHPSH3R R ORV HYHQWRY UHDOHVDEHIULHY XH G DYWMKNUROPH QXWHH VH UHI
GH DTXHOORV H[SUHVDGRV R LPSO FIH¢¥RY 6® GNVRMKHPVYHSRUWH GH VRVWH
GHFODUDFLRQHYV OD OH\ QR HVWDPRYV REOLJDGRV \ G

FXDOTXLHU REOLJDFLuQ GH DFWXDO
(VWRV ULHVJRV LQFOX\HQ SHUR QR ¥HFOIFPUWMAR PH W BY HUAD EFHO 1 XWX L
UHODFLRQDGRV FRQ OD LQGXVWULD & @ pHFH KRR/ \HQDY pBRF MLYESPBM Y Q F L
PLQHUDV ORV ULHVJRV UHODFLRQDGRY FREQARVGHDOWHYGHR ARM UDFL G

TXH RSHUDPRV ORV ULHVJRV UHODFLRQB®RY FRIXURNVE ERDOTXLHU RW
QHJRFLR LQFOX\HQGR LQFHUWLGXPEUHVY HQ FXDQWR DO

SURGXFWR EUXWR LOQWHUQR OD GHPDQGD UHODFLRQDGD GHO
PHUFDGR OD FDSDFLGDG GH SURGXFFLuQ JOREDO ORYV
DUDQFHOHYVY OD FLFOLFLGDG HQ ODV LQGXVWULDYV TXH FRPSUDQ
SURGXFWRYVY GH DFHUR ORV ULHVJRV UHODFLRQDGRV FRQ OD
HVWUXFWXUD GH OD FRPSD3 D \ ULHVJRV UHIJXODWRULRV DV
FRPR RWURV IDFWRUHV IXHUD GHO FRQWURO GH 7THUQLXP
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