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IXH RWUR D®*R GH H[SDQVLpQ SDUD 7HUQLXP \D TXH DXPHQWDPRYV OD
QXHVWUR ODPLQDGRU HQ FDOLHQWH HQ 3HVTXHU D LQFUHPHQWDPRV Q:
FUHFLHQWH PHUFDGR PH[LFDQR GH SURGXFWRY SODQRV \ DYDQ]DPRV HC(
HQ HO PHUFDGR EUDVLOH®*R PHGLDQWH OD DGTXLVLFLpPQ GH XQD SDUWLF
8VLPLQDV \ OD FRQVROLGDFLpPQ GH VXV UHVXOWDGRY HQ HO VHIXQGR VI
LQLFLDPRV XQ QXHYR FLFOR GH LQYHUVLRQHYVY HQ 3HVTXHU D TXH LQWH:
GH KRUQR GH DUFR HO«FWULFR \ OD UHGXFFLpPQ GLUHFWD GH PLQHUDO (
\ OD FDSDFLGDG DGLFLRQDO DJXDV DEDMR SDUD H[SDQGLU D%Q P£V OD
FRQ FDSDFLGDGHY ORFDOHV GH IXQGLFLpPQ \ FRODGD

IRV GHVSDFKRY GH SURGXFWRY GH DFHUR DXPHQWDURQ D PLOORQHYV
GHO FRQ UHVSHFWR DO D3R DQWHULRU /DV YHQWDYV QHWDY DOFDQ]DL
XQ (%,7'$ DMXVWDGR GH PLO PLOORQHV \ XQ PDUJHQ GHO \ HO LQ

DFFLRQLVWDY DMXVWDGR SDUD H[FOXLU XQ HIHFWR FRQWDEOH “QLFR (
PLOORQHV 1XHVWUD SRVLFLpPQ GH HIHFWLYR QHWR DO ILQDO GHO D3R D
GHVSX«V GH DXPHQWDU ORVY JDVWRYV GH FDSLWDO D PLO PLOORQHV \
DFFLRQLVWDY HO SDJR GH GLYLGHQGRYVY DQXDO VH LQFUHPHQWM HQ XQ

(O PHUFDGR PH[LFDQR GH SURGXFWRY GH DFHUR SODQR GHO VHFWRU LQ
HVSHUD TXH FUH]FD D%Q P£V FRQ OD LQYHUVLPQ HQ FDSDFLGDG GH IDEL
GH UHORFDOL]DFLpPQ PLHQWUDYV TXH OD LQYHUVLpPQ HQ DOPDFHQDPLHQV
SUR\HFWRV GH LQIUDHVWUXFWXUD VH PDQWLHQH HQ XQ QLYHO SRVLWLY
FDSDFLGDG GH IDEULFDFLuHQ GH SURGXFWRY GH DFHUR WHUPLQDGRYV HQ
“OWLPD JHQHUDFLuQ HQ 3HVTXHU D FRQ QXHYDV O QHDV GH WHUPLQDG
TXH DFDEDPRVY GH SRQHU HQ PDUFKD FRPSOHPHQWDGDV FRQ QXHVWUR
HVWDPRY DXPHQWDQGR QXHVWUDY DFWLYLGDGHY GH GHVDUUROOR GH S
SLODU HVHQFLDO SDUD HO GHVDUUROOR GH OD SURGXFFLpPQ LQGXVWULL
FRPSOHWHPRY QXHVWUR SUR\HFWR SDUD LQWHJUDU OD IDEULFDFLPQ GH
HO«FWULFR \ XQD XQLGDG GH UHGXFFLpPQ GLUHFWD SUHSDUDGD SDUD XV
HPLVLRQHYVY GH FDUERQR GH ORV SURGXFWRY GH DFHUR DYDQ]DGRV SDU|
VHUE PHQRU TXH HO GH OD PD\RU D GH VXV FRPSHWLGRUHY JOREDOHV

(O DXPHQWR GH QXHVWUD SDUWLFLSDFLUQ HQ 8VLPLQDV FRLQFLGLp FRQ
GH VX DOWR KRUQR SULQFLSDO HQ ,SDWLQJD (VWD LPSRUWDQWH PRGHL
IXH XQD RSRUWXQLGDG SDUD DXPHQWDU VX FDSDFLGDG GH SURGXFFLpQ
HQHUJ«WLFD \ SURGXFWLYLGDG UHGXFLHQGR FRVWRV HPLVLRQHV GH F
DPELHQWDO 6HJXLUHPRV WUDEDMDQGR SDUD PHMRUDU OD UHQWDELOLC
SURGXFWLYLGDG GH VXV RSHUDFLRQHV DV~ FRPR VX SRVLFLRQDPLHQWHF
GH SURGXFWRV GH DFHUR SODQR GRQGH YHPRV XQ SRWHQFLDO FRQVLG
ODUJR SOD]R HQ OD SURGXFFLUQ LQGXVWULDO HQ XQ SDV FX\R XVR DSE
GHO GH O«[LFR

6LQ HPEDUJR HO ULHVJR GH LPSRUWDFLRQHY GHVOHDOHY GH SURGXFWI
VREUH OD LQGXVWULD VLGHUY%UJLFD EUDVLOH3D \ OD GH RWURV SD VHV
GHVDFHOHUDFLpPQ GH OD HFRQRP D FKLQD \ OD GHPDQGD GH DFHUR OD\
GH DFHUR GH &KLQD KDQ VXSHUDGR ORYV PLOORQHVY GH WRQHODGDV H
HISRUWDFLRQHY GH SURGXFWRY GH DFHUR SODQRV FKLQRV D %UDVLO F
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FRQVLGHUDEOHPHQWH HQ OR TXH YD GHO D3R \ \D VXSHUDQ HO WRWDO (
PEV GHO GH ODV LPSRUWDFLRQHY EUDVLOH3:DV GH GLFKRVY SURGXFWR
ODWLQRDPHULFDQRY LQFOXLGR HO GH %UDVLO HVWE£Q LOWURGXFLHQG
LPSRUWDFLRQHY HVWDV PHGLGDV SXHGHQ UHVXOWDU LQVXILFLHQWHYV

(Q $UIJHQWLQD ODV UHVWULFFLRQHY DO DFFHVR D GLYLVDV LPSXHVWDYV
DIHFWDURQ QXHVWUDYV RSHUDFLRQHV \ ODV GH QXHVWURYVY FOLHQWHV ((
XQD WUDQVIRUPDFLuYQ VXVWDQFLDO GH OD HFRQRP D \ VX FRPSHWLWLYL
LPSDFWR D FRUWR SOD]R GH XQD GHVDFHOHUDFLPQ VLIJQLILFDWLYD GH (
SDUD HOLPLQDU HO G«ILFLW ILVFDO \ HUUDGLFDU OD LQIODFLUQ JDORSD
VXV HVIXHU]JRV SRU HVWDELOL]DU OD VLWXDFLpQ PDFURHFRQUPLFD \ GH
GHEHU D UHDQXGDU HO FUHFLPLHQWR HFRQuUPLFR \ HO GHVDUUROOR GH
HVWDQFDPLHQWR

&RPR SDUWH GH QXHVWUR SURJUDPD GH GHVFDUERQL]DFLUQ DGTXLULPT
DFFHVR D OD UHG FRQ ORV FXDOHV HVWDPRY DXPHQWDQGR OD FDSDFLG
FRQVWUXFFLUQ HQ $UJHQWLQD D 0: 8QD YH] ILQDOL]DGR OR TXH VH H

HO SDUTXH HUOLFR SURSRUFLRQDUE HO GH QXHVWURY UHTXHULPI
HOHFWULFLGDG FRPSUDGD HQ QXHVWUDV RSHUDFLRQHV HQ $UJHQWLQD

ORGLILFDPRVY HO REMHWLYR GH GHVFDUERQL]DFLuHQ TXH HVYWDEOHFLPRV
LQFOX\D ODV HPLVLRQHY GH DOFDQFH SDUD ODV PDWHULDV SULPDV \ O
HO SURFHVR GH ODPLQDFLpQ HQ FDOLHQWH 7DPEL«Q PHGLUHPRYVY ODV H
PHWRGR®R3URWRPRREMHWLYR DFWXDOL]DGR HV UHGXFLU QXHVWUD LQW
HPLVLRQHYV HQ XQ SDUD WRPDQGR FRPR O QHD GH EDVH 'DGR
DFWXDOL]DGR UHIOHMD PE£V GH FHUFD HO DOFDQFH GH QXHVWUDV RSHUI
PHMRUDUE OD WUDQVSDUHQFLD HQ ORV LQIRUPHYV

IRV HPSOHDGRV GH 7HUQLXP \ 8VLPLQDV VXPDQ -XQWRY KDFHPRV
VXVWDQFLDO D QXPHURVDY FRPXQLGDGHV GH $P«ULFD /IDWLQD (Q WRGD
EXVFDPRVY EULQGDU XQ DPELHQWH GH WUDEDMR GLQ£PLFR \ UHVSHWXRV
UHFLEDQ XQD DPSOLD FDSDFLWDFLpQ SDUD GHVHPSH:DU VXV IXQFLRQHYV
VH ORVY DOLHQWH D GHVDUUROODU VX SRWHQFLDO FRQ XQ DSUHQGL]DMF

*DUDQWL]DU XQ HQWRUQR GH WUDEDMR VHJXUR \ VDOXGDEOH HV VLHPSI
7TUDEDMDPRY LQFDQVDEOHPHQWH SDUD LQFXOFDU XQD FXOWXUD GH VHJ
WRGRV QXHVWURY HPSOHDGRY FRPSUHQGDQ VX IXQFLpPQ \ UHVSRQVDELC
HQ HO DQ£OLVLY GH LQFLGHQWHY SRWHQFLDOPHQWH SHOLJURVRV \ ODV
UHVSDOGDGR SRU LQYHUVLRQHY SDUD PHMRUDU HO IOXMR GH PDWHULD (
XQD FDSDFLWDFLpQ ULIJXURVD HQ SDUWLFXODU SDUD ORV FRQWUDWLVW
TXH QXHVWUDYV FDSDFLWDFLRQHVY WHQJDQ P£V LPSDFWR HVWDPRV XWLC
FRPR OD UHDOLGDG YLUWXDO \ HVWH D®R UHFLELPRVY HO SUHPLR 6WHH!
HQ HGXFDFLpQ \ FDSDFLWDFLPQ SRU HO SURJUDPD GH FDSDFLWDFLpQ HC
GHVDUUROODPRYV HQ 7THUQLXP %UDVLO 6LQ HPEDUJR ODPHQWDPRV SUR

RFEXUULHUDQ GRV PXHUWHY HQ ODV RSHUDFLRQHV GH 7HUQLXP \ XQI
XQD GH ODV PXHUWHYVY HV PRWLYR GH SURIXQGD UHIOH[LpPQ VREUH OR TX
PHMRU SDUD HYLWDUODV \ XQ UHFRUGDWRULR GH TXH VLHPSUH KD\ P£V
UHDOL]DU SDUD PHMRUDU OD VHJIJXULGDG HQ QXHVWUR OXJDU GH WUDED
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(O DSR\R D OD HGXFDFLpQ W«FQLFD \ OD FUHDFLuQ GH RSRUWXQLGDGHYV
VRQ OD EDVH GH QXHVWUDYV DFWLYLGDGHYVY GH DSR\R D OD FRPXQLGDG /
5RFFD HQ 3HVTXHU D TXH \D YD SRU VX QRYHQR D3R RIUHFH HGXFDFLuC
HVWXGLDQWHYVY \ VH KD FRQVROLGDGR FRPR XQ FHQWUR GH H[FHOHQFLD
LOQGXVWULDO +HPRV UHPRGHODGR ORV HVSDFLRV GH ODV DXODV SDUD I
DSUHQGL]DMH PEV LQWHUDFWLYD \ IDFLOLWDU VX XVR SRU SDUWH GH RV
OD FRPXQLGDG HQ SDUWLFXODU DTXHOORV TXH DVSLUDQ D REWHQHU G
W«FQLFDV HVSHF ILFDV 1XHVWUD QXHYD HVFXHOD HQ FRQVWUXFFLuQ H
QXHVWUD SODQWD GH SODQFKRQHVY HQ %UDVLO DEULUE VXV SXHUWDYV H
PLVPRV SULQFLSLRVY HGXFDWLYRV \ PHWRGRORJ DV GH DSUHQGL]DMH TX
S3HVTXHU D \ &DPSDQD

(Q HVWH UHSRUWH VH SRGUEf FRQRFHU P£V VREUH ORV YDORUHV \ ODV I
JREHUQDQ]D TXH VRQ SDUWH LQWHJUDO GH OD VRVWHQLELOLGDG D ODl
HPSUHVD $ PHGLGD TXH FUHFHPRV \ DPSOLDPRVY QXHVWUD SUHVHQFLD L
$P«ULFD /IDWLQD OR KDFHPRV FRPSDUWLHQGR YDORUHV \ SULQFLSLRV V
GHFLGLGR D IRUWDOHFHU HO SRVLFLRQDPLHQWR \ OD FRPSHWLWLYLGDG
(VWRV LQFOX\HQ HO IRFR HQ OD VDOXG \ OD VHIJXULGDG HO UHVSHWR S
FDOLGDG \ OD HI[FHOHQFLD HQ QXHVWURV SURGXFWRV \ VHUYLFLRVY HO |
FRPXQLGDGHYVY ORFDOHV \ XQD FDGHQD GH YDORU FRPSHWLWLYD \ HO Gl
FRPSURPHWLGR \ GLYHUVR

1XHVWURY HPSOHDGRV VRQ HO FHQWUR GH QXHVWURV HVIXHU]JRV \ ORJL
ODV JUDFLDV HVSHFLDOPHQWH SRU VXV FRQWLQXRV HVIXHU]JRV \ ORJUR\
7DPEL«Q PH JXVWDU D DJUDGHFHU D QXHVWURYV FOLHQWHY SURYHHGRU
FRQWLQXR DSR\R

6HSWLHPEUH GH

3DROR 5RFFD
UHVLGHQWH GHO 'LUHFWRULR
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(Q THUQLXP HPSUHQGLPRV HO YLDMH KDFLD XQ FUHFLPLH
\ OD PHWRGRORJ D XWLOL]DGD HQ QXHVWURY FEOFXORV $
SULQFLSDOPHQWH SURYHQLHQWHY GH OD SURGXFFLpQ GH

Sbub boLQHDU PHMRU HO REMHWLYR FRQ OD DFWXDO FRQI
PHGLFLpQ GH HPLVLRQHV KDVWD HO SURFHVR GH ODPLQDEF|
VREUH XQ SXQWR GH UHSRUWH FRP¥%Q SDUD OD LQGXVWULI

(VWH REMHWLYR UHYLVDGR VH PHGLUE XWLOL]DQGR OD PH)
SDUD HYDOXDU QXHVWUR LQYHQWDULR GH HPLVLRQHV GH *
LQGXVWULDV QR VROR HQ HO VHFWRU GHO DFHUR OR TXH
DPSOLDV HQWUH LQGXVWULDV 7DPEL«Q VH KDFH UHIHUHQF
SHSRUWH GH 6RVWHQLELOLGDG &RUSRUDWLYD GH OD 8QLpu¢
1XHVWUR REMHWLYR DFWXDOL]DGR DSXQWD D UHGXFLU OD
FRQ OD O QHD GH EDVH GH DEDUFDQGR HO DOFDQFH

I1XHVWUDV SULQFLSDOHY LQLFLDWLYDV GH GHVFDUERQL]DF
DXPHQWDU OD SDUWLFLSDFLpPQ GH HQHUJ D UHQRYDEOH HC
FDSWXUD \ XWLOL]DFLuQ GH FDUERQR DXPHQWDU HO XVR (
HILFLHQFLD HQHUJ«WLFD \ HO GHVHPSH:R LQGXVWULDO

(Q FXDQWR D OD WHFQRORJ D EDMD HQ FDUERQR DYDQ]DP
LQGXVWULDO 3HVTXHU D TXH SURGXFLUE£ DFHUR EDMR HQ
SURGXFWRY GH DOWD FDOLGDG D QXHVWURY FOLHQWHV LQ
7TRGRV QXHVWURY PuGXORV '5, HQ O«[LFR HV®EQ@QDHV X DSIRGR
LQGXVWULDVY R SDUD DOPDFHQDPLHQWR \ HVWEQ SUHSDUD
VHD HFRQuUPLFDPHQWH YLDEOH (O QXHYR PuGXOR '5, HQ 3t

(Q $UIJHQWLQD OD FRQVWUXFFLuMQ GH QXHVWUR SULPHU SELC
SUHYLVWR \ QRV SHUPLWLUE UHHPSOD]DU OD PD\RU SDUWH

IRV ORJURYVY GH 7THUQLXP D OR ODUJR GH ORV D3RV KDQ VLG
FRQWLQXDPHQWH QRV HVIRU]DPRVY SRU GHVDUUROODU \ HP
RUJXOORVRV GH VX GLYHUVLGDG \ HVYWDPRV FRPSURPHWLG

JLQDOPHQWH FUHHPRV TXH QXHVWUR SUR\HFWR LQGXVWUI
%XVFDPRV OD HI[FHOHQFLD HQ ODV SUEFWLFDV DPELHQWDO
FUHFLPLHQWR GH OD FRPXQLGDG PHGLDQWH OD SURPRFLC
W«FQLFDV (VWDV LQLFLDWLYDV VRQ SDUWH LQWHJUDO GH

0f;,02 9('2<$
&KLHI ([HFXWLYH 21ILFHU
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1XHVWUR REMHWLYR UHYLVDIEREHVD@L HOMEKX FHH 1BQ KRG
HQ OD LOQWHQVLGDG GH HPDOERQBIEGRSDODBRQ OD PHWEF
HQ FRPSDUDFLuQ D OD O QH([m GHPHDWH BG5S OLDGR FXEL

LQFOX\H ORV DOFDQFHV K D GRLIHVOR\IKR I TDH | O% MHDQ PN M
\ 6HUYLFLRYV &RPSUDGRV \ KIBWHDRMLYD GH 7HUQLXP

&217%$%,/,=$&,*1 '( (0,6,21(6

$/8&$1&(6 < &$7(*25$6 ,1&/8,'26 (1 (/ 2%-(7,92 $&78%/,=$'2

"( )8(17(6 3523,$6 2 "(/$ *(1(5%3&,°1 '( (/(&75,&,"67(5&(526
&21752/$'$6 &2035$'$
&DWHJRU D HPLVLRQH!

i$FWLYLGDG OLQHUD /DV HPLVLRQHV FRQVIL.GHIBDBOGXFHFUW@Q@H PDWHUL

iSURFHVR GH IDEULFDFLPQRGH IDFHWUMR OD HOHFWIBLFRGXGF ER@ SSUD BPH R V

UXWDV %) %2) &&& \ '5, OP) &I®& QDFLRQDO \ O S U RYO-DHIGRURHH G [\ US-TFONDRVT X
iSURFHVR GH /DPLQLCFLURRRA ZBPKHQAHQ O«[LFR (O HQIRTXH

XVDGR SDUD OD FRQWDE L&DIWHRRUIMHVWEPLVLRQH

EDVDGR HQ HO PHUFDGR BIURFHOI/ R KH ODPLQDFL

FHUWLILFDGRYV GH HQHUJ DOTGDRSH H ,5@N DFHUF

(VWR H[FOX\H D 8VLPLQDYV FRPHUFLDOL]DGR SRU 7H

*(, &216,'(5%$'26 81,'$" '( 352'8&&,°1 87,/,=$'$ 3$5% &3$/&8/%$5 /$ ,17(16,'$’
&2 &+2 +)&V $FHURVY ODPLQDGRYVY HQ FDOLHQWH SRU 7HUQLXP \ WHUFHU
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(0,6,21(6 '( $/&$1&( ,QFRUSRUDFLpQO GHO $ERPIFIPGRGHQX QD
3ULQFLSDOPHQWH ODRDDQAQMWIHGD® SURFHNRWERGRORJI D TXFH
HQ SODQFKRQHV \ SDIDEQTLXDEODPY G4 DFHERQX®WDOLHDG®DFL
FRPSUDGDV D WHUFHM@WO REMHWLYR &65' HO 3URWRFR

+2-$ '( 587% '(/$ '(6&$5%21,=$&,°1 '( 7(51,80

&2175,%8&,1 '( /$6 ',67,17%6 ,1,&,%$7,9%6

(O VLIXLHQWH FXDGUR GHVFULEH OD KW\ IEHVRXWHI %68 GHWFrOWERR H DB DXQ
7HUQLXP PRVWUDQGR OD FRQWULEXFLERPSBFD G BIY WL W MDD 8O 0D WRQU
XQD UHGXFFLPUQ HQ OD LQWHQVLGDG GB8VHPLQDRQHY X WOWKKRIMDSG H[ UKXRV D
UHIOHMD ODV FRQGLFLRQHVY RSHUDWLYDV DFWXDOHV \ OD YLDELOLGDG GHO

78&2+5HT 78&2+5HT

I
7THFQRORJ DYQHUJ D OHMRUDV &DSWXUD «KDWDUUD HQ OD
GH EDMDV HPUWHERRMDEOHHVHPSH: XVR GH PH]FOD
,QLFLDWI FDUERGR PHWEOLFD

HILFLHQFLI

/" QHD GHSHGXFFLuQ GHO HQ OD WDVD GH LQWHQVLGDG G HWHWILR@H'

EDVH
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7THUQLXP 8VLPLQDV THUQLXP 8VLPLQDV

&$3%&,'$" '( 352'8&&$BIS&,'$’ '( 352'3&E0,3L($'26
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OLOORQHVOLOORQHYV OLOORQHVOLOORQHYV 7HUQLXP 8VLPLQDV
GH WRQHO®EDAMR QHODGBMH WRQHO®KEBAR QHOD GDV
7HUQLXP 8VLPLQDV 7HUQLXP 8VLPLQDV

(Q MXOLR GH 7THUQLXP DXPHQWp VX LQYHUVLpPQ HQ 8VLPLQDVY &RPR UHVXOWDGR GH OD WU
DFXHUGR GH DFFLRQLVWDV HQ YLUWXG GHO FXDO HO *UXSR 7 7 IRUPDGR SRU 7THUQLXP ,QYHYV
VXEVLGLDULD GH 7HQDULV &RQIDE ,QGXVWULDO WLHQH HO GHUHFKR GH QRPLQDU D OD PD\RU
DGPLQLVWUDFLpQ DO &(2 \ D RWURV FXDWUR PLHPEURVY GH OD MXQWD GH GLUHFWRUHV GH 8Vl
FRPSOHWDPHQWH ORV HVWDGRV ILQDQFLHURYV GH 8VLPLQDV HQ MXOLR GH
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1RV FRPSURPHWHPRM G IDRYUPAN QP SR U WOHOMHI B DIBMWH HVWE +
H[FHOHQFLD HQ HO GHHIWGIPYSMRXH OD VDOXBVWNIR SUR\HFWR LQ
DPELHQWDO \ HQH U JHN XER GIIGWERGDHR GEM QRMVIWHBRY ORJURYV
QXHVWUDV RSHUD FLRQMEDSDUD HYU RW HHESUGE D U O KN VRSIRIJ W X Q L
DO PHGLR DPELHQWSUIGROWLGHD 8 HV E UL GHYDQKR O®ORXH 8 Y WRAD O
HMHPSOR HQ QXH\'WHFB\O AR BRYLED ®\ B B VEHQWUDE DD® PLVPR
VHIJXUR SURPRYLHGWRFRYHPRYHO I/ U XH U \
XQ HVWLOR GH YL3D UDMQGFDEYHUQ \ UHFK
IRUPD GH GLVFULPLQDF
J«QHUR RULHQWDFLUQ
«"WQLFR FRORU HGDG
SROWLFD
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(O GHVDUUROOR \ HO FUHFLPLHQWR /ID WUDQVSDUHQFLD HQ

LQFOXVLYR GH ODV RRRXQIGPGHYS | FpERRERLEGFLRQAHV HV X
GRQGH WHQHPRV R WBQUVSUHMGXFVV&Q/GQ/PHWJ W RV Q QXHY
SDUWH LQWHJUDO G HMQHHQ@HU/RW\@%%%Y\;Q%SRV GH
SURVHFWR LQGXVW UL R Qy KAV Y BN o w iH B 8 My SYRYHHGH
DFWLYLGDGHV FRPXQ| V ls[b\bv\ﬁ-l W[)I\/FIZBP RB5ERGE WY vt ODV
FHQWUDQ HQ HO DSRIR DpRD H [lféF@[hwad;iDle FRPSURPH
\ ODV RSRUWXQLGD H)(”gge{q;@e \‘(Nt' }b%qp X QMR GH WUDC
P<ULWR FRQVLGHURQ®R PB/HCXFR HW@\Q\(\/HQDUH%DG HQ WRGR
W«FQLFD FRPR XQ PRMARG)BROOR GH WHFQRORJ DV \

FUHFLPLHQWR WUDQVYRREUARFFRAV & XH cHVYWDFDQ SRU
PRYLOLGDG VRFLDOyyx FpOLGDG



7(51,80 5(3257( '( 6867(17$%,/,'$" 3$125%$0% *(1(5%/

62%5( (67( 5(3257(

(VWH LQIRUPH RIUHFH XQD GHVFULSKPBSQ HREB®HWIOL BWLPIPRY OD FRPXQ
HVWUDWHJILD LQWHJUDGD GH 7HUQLXWPUDLYQXAO B HGRNVXQR R @H\D GFHHWYHW UR D
ORJUDGRV GXUDQWH HQ GLYHUVRW:BE®S AB W RWQHFKRIYMPRLV RVHYDOXDFL]
DPELHQWDOHY VRFLDOHV \ GH JREHUQD QXM VADWPE & Q@ GHU WD|RDFXDWUR |
FUPR ODV DFFLRQHV GH OD FRPSD?3* DVH YWD FREWVUHE X RHQHGRGIH SUHJIXQ
OD FRQVHFXFLUQ GH ORV 2EMHWLY R'® BBUHW HRSWDUFR 0 Q RS B RAVAVH®H. EOH HP S
GHILQLGRV SRU OD 218 HQ 2UJDQL]DPRV HO ''D GH 6HJXULGDG
HPSOHDGRV \ JHUHQWHY GHEDWDQ \
6H UHDOL]D WRPDQGR FRPR UHIHUH @PHNMRL D& \O BV \REPEDEHRQH V
LQWHUQDFLRQDOHY HVWDEOHFLGRYV SRU *5, *OREDO 5HSRUWLQJ
,QLWLDWLYH \ 6$6% 6XVWDLQDELO LSO LHFFW KFWLDJ V6MDPHHRFOW BY GLEOR.
%RDUG DV~ FRPR ODV GLUHFWULFH¥GIH QW HW BBPUDFERESUHQGHU VXV (
ZRUOGVWHHO \ VLIJXH ODV UHFRPHQIGOIFRQ[DHNVDGEDUIR) 'SGDVYRN FUHDPRV
JRUFH RQ &OLPDWH UHODWHG )LQDQFDI® QLDV BO RWXRILHM VRARR \ OD LQWH.
UHVSHFWR D OD SUHVHQWDFLpPQ GH DBISRQRH ¥ /IREQWHRDPEDRFLWDURQ
FOLPEWLFR HQFXHVWDV GH VXVWHQWDELOLGDG
7DPEL«Q EXVFDURQ LQIRUPDFLpuQ VR
(O FRQWHQLGR GH HVWH UHSRUWH UWR® WM D LCER\D MGHP® G DWHQLRP H\D U [
HVWDEOHFLGRV HQ WUDV OD UHDFERRB PIUDQNG WDXYQXIYQ RWLIR/ V. \GHHP DV
PDWHULDOLGDG DV~ FRPR ODV DFWXDOL]DFLRQHYV DQXDOHYV
GHULYDGDV GH OD LQWHUDFFLUQ FROURXHWERBRRW\ UXYDEWD IGBIPRY HQ HVW
LQWHU«V (VWR LPSOLFu LGHQWLILFDXNWHWPDRVHFRRYIRHERWHY SDUD IRU!
VRFLDOHV \ DPELHQWDOHY FODYH D WXPLYQIWWHR GHUHYRMHURFLRABWWUR S
GH OD LQGXVWULD DQEOLVLV FRPSD&HDWHP/RYEDHYW SQSBHOHVODYH HQ HV\
LQWHUQDFLRQDOHV \ WHPDV SULRUL@QXHMWUYD (NQ\RVGWIEPON FRPSROV ([L
SULRUL]DGRYV PHGLDQWH XQ SURFHVRR®H KR YDXOR\D GHXH VW UX M PSUHVD
SDUWLFLSDURQ HPSOHDGRYV SURYH HGRSKRWY FEGRMQMMHRUPDFLUQ YDOLRYV
RUJDQL]DFLRQHV FRPXQLWDULDV D\SRAPFLRMAH\WR GHVHPSUHRDNVGDGHV V.
LQYHUVLRQLVWDV SUHQVD H LQVWLWXFLRQHV DFDG«PLFDV
&RPXQLGDGHV (Q 7HUQLXP OD FRP;
3DUD ILQDOL]DU OD VHOHFFLUQ GH WFHRRD § XA-DWWWHIDLD BRF X QR&DGHYV HV H\
UHVXOWDGRY VH DQDOL]DURQ D OD GX] @XHO I BIRW Y D RIUHY DXQDPRI QW
SOD]R GH OD HPSUHVD \ ORV SURJUD@PNVMPSOD\HRHQWBIGRYHY FRQ ORV JL
(VWH DQEOLVLY SURGXMR XQD PDWUDJS R WD BDIWVAH. RE MGHMNA YRHODQ]DPRV
FODVLILFD D ORV WHPDV HFRQUPLFRMVYRDMAHQIW D G3HV ARPRFLIIFDHFVY pQ a8 Q
UHOHYDQWHY HQ IXQFLUQ GH VX LPS®FIHR H@ \WD \L GILYFDLAX\DLFLIR QMR FLD FL
\ GHFLVLRQHV GH ORV JUXSRV GH LQS\ODIQW DB WRFERRRDVXDQ 3DJH HVSHF™
LPSRUWDQFLD SDUD OD HPSUHVD QRV SHUPLWH FRQHFWDUQRV FRQ O
PDQHUD VLJQLILFDWLYD $FWXDOPH
$GHPEV ORV WHPDV LQFOXLGRV VH YBIQ L3OO \D QREOPHYVWR FRQ VHJIXL
ORV DOWRYV GLUHFWLYRYV SDUD FR Q VEGHU®UFXPIRUPLDHL QX RBRUWXQD \
LQWHU«V TXH SXHGD VXUJLU D WUD YXVQ®&HH O MVOLI WRIRWFEGRGHD PRY PH
YDULDV SDUWHV LQWHUHVDGDV D ODV LQVWLWXFLRQHV TXH URGHDUC
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7DPEL«Q RUJDQL]DPRV UHXQLRQHV S$MRAHOFLRQHY ERGXVWULDOHV 1XH
PLHPEURV GH OD FRPXQLGDG OLGHUD@RNL®RURDRW LM \GHMQMDHOHYV SHU
5HJLRQDOHV SDUD GLVFXWLU ODV LEDUHWSGHY BERWI DX GHMDALRY FRF
\ EULQGDU DFWXDOL]DFLRQHV RSHUDPWMMRIM 8 HUNEQHEDNHV KEHWDEOHFH L
QXHVWUDV LQVWDODFLRQHYV HO IXWXUR GH OD LQGXVWULD GHO I

,QYHUVRUHV 1RV FRPXQLFDPRV DFWH PBIRHRYWIHKIFR/H QRBLTXH OR FRQWU
DFFLRQLVWDY PHGLDQWH FRPXQLFD KILF@HW ISHRM 1 ®LRAD V3PV VWURDIYQ F O X\ H C
GH FRQIHUHQFLDYVY WHOHIpPQLFDV UH&KWUR@HOW \\D TXH 7THUQLXP FRPHQ]u
UHWURDOLPHQWDFLPQ DQUQLPD (VWSR/ UBPIU@MWHID VWY HVWDGRYV ILQDQFL
LQWHUFDPELR GH LQIRUPDFLpPQ \ QRV PDQWLHQH DFWXDOL]DGRYV

VREUH ODV WHQGHQFLDYVY HPHUJHQWHYV

Y 7HPDV HFRY) ZPIPERV D P EYHIHPDUHMR FLDOH V
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20h-(7,926 < $&&,21(6 .3,V

2%-(7,92EMHWLYR DRAGXPROWLIOQ GHO HC

$&&,2.

GH HPLVLRQHV SRU WRQHODGD ¢
HQ FRPSDUDFLNQ FRQ OD O QHD ,
DOFDQFHV \ &DWHJIRU DV ?i/jil.((%éégﬁ/f;iéi&,,
PHWRGRORJ D GHO 3URWRFROR |
i/RIJUDU GH SDUWLFLSDFLuQ Gl
FRPSUDGD KDVWD HO SURFHVR G
(OHMRUDU OD HILFLHQFLD HQ HO
LQGXVWULDOHV

U&RODERUDU HQ OD FDGHQOD GH v XHYR

JDVHV GH HIHFWR LQYHUQDGHUR f$35312§,272&(é$$'/$('1(7$k&(
HVDUUROODU HVWUDWHJILDV \ S /8518 (6 ’
OHXWUDOLGDG GH FDUERQR HOQ ¢ OHWRGRORJ ™D GHO 3

D OD YLDELOLGDG WHFQROMJILFD

i(VWDEOHFLPLHQWR GH XQD HVWUXFWXUD GH JREHUQDQ
FOLPEWLFR TXH LQFOX\D XQ FRPLW« GH GHVFDUERQL]D
VXSHUYLVLHQ GHO FRQVHMR GH DGPLQLMYWHE B FL Qs
i,QWHJUDFLpPQ GH ORV ULHVJRV GHO FDPE&RSEQEBR2WLFR
DQEOLVLV GH ULHVJRV FU WLFRV $/&$18&(6 <
i,QFRUSRUDFLUQ GH XQ DQ£OLVLV GH HVFYEFBEBLRVPSTYS
YXOQHUDELOLGDG GH ORV DFWLYRV D ORV ULHVJRV IVL
i,PSOHPHQWDFLUQ GH XQ SUHFLR LQWHUQR GHO FDUERQ
GH SUR\HFWRV GH LQYHUVLuQ
i'HVDUUROOR GH XQD KRMD GH UXWND FRQ SUR\HFWRV \ V
i'HILQLFLPQ GH LQLFLDWLYDV GH HILFLHQ&41BslH QU J«WLF
SURGXFWLYR EDMR XQ SURJUDPD FRUSRUDWUARE GH HILF
i))RUWDOHFLPLHQWR GH QXHVWUR Vvang@é§£§%L¥nggc
LQFOX\HQGR
BOHULILFDFLPQ GH HPLVLRQHV SRU SDUWH GH WHUFHUR
*(,\ ODV PHWRGRORJ DV GH ZRUOGVWHHO
B,OWURGXFFLuUQ GH VLVWHPDV GF SURFHVDPLHQWR GH
GH LQYHQWDULR GH *(, SDUD PHMRUDU OD JUDQXODULC
OD LQIRUPDFLUQ &217(1,'2 '( &+$7$55¢
B5HFRSLODFLPUQ GH GDWRYV GH SURYHHGRUHM(/BBPLVLRQ}
B(YDOXDFLPQ GH OD UHOHYDQFLD GH OD\EFPIWGHPFRU DV
DOFDQFH \ VX LQFOXVLUQ HQ HO LQYHQWDULR GH HPL

B&HUWLILFDFLPQ EDMR OD QRUPD ,62 ., G H QXY WK RV
D 8VLPLQDYV
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3(563(&7,9%$6 '(/$ ,1'8675,% ([LVWHQ Y DV GH SURGXFFLuUQ DOWH

GH HPLVLRQHV PE£V EDMDV FRPR OR
(O DFHUR WLHQH XQ URO IXQGDPHQWINxHOHUOGBRVRE)LHEMGED GRY HQ KLHUU
PRGHUQD SRU VX UHVLVWHQFLD YHUWDWR GKOWD Y GXUDREQ AIQ3DMQVLGDG
6LQ HPEDUJR VX SURGXFFLPQ FRQW W&\ HUIKKHIHFMPLLYPW H @QWH  (Q Y% OWL
ODV HPLVLRQHV GH JDVHV GH HIHFWRH QPHWVUHBQGRORI D GHSHQGH GH OD
UHSUHVHQWDQGR HQWUH HO \ HO O W RIDNVHWR DYWL RQHRDY \ OD HQHUJ
WRWDOHV PXQWHD&UPVFEHJRY GH ZRUWERAQLKHBPY UHTXHULGDV SDUD HO SU
(VWR UHSUHVHQWD XQ GHVDI'R LPSRUWDQWH SDUD OD LQGXVWULD
UHGXFLU VX KXHOOD GH FDUERQR \ $0HGNVER WUHHPORPXQGR DYDQ]D KD
VDWLVIDFHU OD FUHFLHQWH GHPDQGEDMPRQHQ F® WHRQARHBWN SHUDPRV TXH

SURGXFFLuUQ PXQGLDO FDPELH HQ O
+R\HQ G'D DOUHGHGRU GHO GH @GR G URGRHNDIUY RORKRDG®H OD VRFLHG
GH DFHUR GHSHQGH GH DOWRYV KRUQRYWFRQGRBHQXWRJIVPVEDEHGHIHP SO
HPLVLRQHY SURPHGLR GH SRUWRQHO®IGMBRQHELDOLGDG GH FKDWDUUD DXI
WRQHODGD GH DFWUBHFDRBRBR WEBXGR

352& (626 6,'(5@5*,&26 '( 7(51,80
(67%$'2 $&78%/ < 3267(50,1%5&,°1 '(/ 352<(&72

35,1&,3$/(6 ,168026 352'8&&,°1 '( &EEBR,'S' '( $&(52
'( 352'8&&,°1 &58'2 &58'2
i0LQHUDO GB+KLHUUR %2) &&

U&DUEPQ PHWOWRWKRBRRUQR ELVARRDED FRQWLQXD
U&DUEPQ GH LQ\HFFLUQR[JHQR GH SODQFKRQHYV
SXOYHUL]DGR 3&,

i*DV 1DWXUDO

UBHOOHWYV GHB,PLQHUDQ@S$) & &

GH KLHUURS5HGXFFLUOG*tBUQRFGWDOGHFRODQFKRQHYV
u*DV QDWXUBGE® PLQHULIHD 6HWKILHFRWBD ODQTXLOODV
U(OHFWULFLGDG
U&KDWDUUD

i1&KDWDUUD ($) &&
i(OHFWULFLGDG +RUQR GH GHFFRDODQTXLOODV
HO«FWULFR

/D LQIRUPDFLUQ DTX SUHVHQWDGD QR LQFOX\H D 8VLPLQDV
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GH WHFQRORJ DV EDVDGDV HQ HVWD*Q%V{yiJSE_P:%ULPD
$GHPEV H[LVWHQ H[SHFWDWLYDV SRVLWLYDV UHVSHFWR DO
GHVDUUROOR GH HQHUJ DV UHQRYDEPOHM EBRRDJHVMWWDMEROHFLY XQ VLVWHI
IXQGDPHQWDO HQ OD WUDQVLFLUQ KDERD G HF RORBLR EDVMPELWLFR HQ
HQ FDUERQR WDQWR SDUD VX XVR GLUHFWR HQ HO SURFHVR GH
SURGXFFLHQ GHO DFHUR FRPR HQ ODs 8 URBHAROLUOGHLFHSUHVLGHQWH G
KLGUPIJHQR YHUGH (Q FLIUDV VHJIY@ ®O®DLIHYWIDFWLEDSDUD LQIRUPDU W
(QHUJ«WLFD 0XQGLDO SUHVHQWDEGRQYRW R Y RBEURFRI® HYROXFLUQ GH
, QWHUQDFLRQDO GH OD (QHUJ D $,(FAPARYHYGHQHUDQLXP $ QLYHO Jt
HQHUJ DV UHQRYDEOHV KD DXPHQWDEHR/ KQUER®H VB pQ SUHVLGLGR SRU
\ VH HVSHUD TXH VLJD FUHFLHQGR SHULPGLFDPHQWH ORV LQGLFDGRUH
DYDQFHVY HQ OD HMHFXFLuUQ GH SUR!
&RQVFLHQWH GH ORV GHVDI RV \ RSREHWNWXOUEBRBHM EHIOD ODV DFWXDOL]
LQGXVWULD UHGXFLU OD LQWHQVLGPEPRH BPEVRRQHM XFPDHIWRYDRVODPR G

HILFLHQFLD HQHUJ«WLFD HQ ODV RSWHRHREMH\O V¥V REH & PLHRWABER H V
HQ OD DJHQGD GH VXVWHQWDELOLGDG GH 7HUQLXP

18(675% (6758&785$%
*20(51$1=% (1 &$0%,2 &/,0f7,&2



7(51,80 5(3257( '( 6867(17$%,/,'$" 3$125%$0% *(1(5%/

/IDV LQYHUVLRQHY QHFHVDULDV SDUPBDGH®XXFGH ¢ D QRW HQW LFGRORR GHKH VW
ODV HPLVLRQHYVY SDVDQ SRU XQ SURBSBVY®D GHNBURE HFEL Yy BOWVR HDQWR GH
SDVR GHILQLGR HQ HO SURFHGLPLHQWR GH DXWRUL]DFLuQ GH

LOQYHUVLRQHY DVHIJXUDQGR OD SDUWIOH MFBEHQ@ G N D QB VWIXH TX®I GD |

PEV DOWR QLYHO GHODQWH SDUD OD LQGXVWULD HQ V
FULWHULRY FRPXQHYVY SDUD PHGLU OI
IRV ULHVJRV GHO FDPELR FOLPE£WLFRPLYVXRMNUGN BOHD GHH "RUOGVWH

PLWLIJDFLPQ HVWEQ LQWHJIUDGRV H® HWOLYDWWMMH GH JHY WEMWX GO L]DFLY
ULHVJRV GH OD FRPSD®* D VLHQGR H3HHFRPEWNXFEH SDHWIRY SURGXFFLUQ
FU WLFRV VX SULQFLSDO pUJDQR VXISIHWRIDVRHD H R QUHM MIRVWEHD QDO L] D (
LGHQWLILFDQ D QLYHO ORFDO \ OXHHRLWVHR@QNWHDURDQVHQUXQEDP BW WPLHW D (

XQLILFDGD SURGXFFLpPQ GH JDV QDWXUDO \ FDUI
HVWDV LQLFLDWLYDV SRGU DQ WHQH
JLODOPHQWH GXUDQWH 7THUQLX KD D/OXDQIFi VMG RO WWFROUR

DPELHQWDO \ HQHUJ«WLFD LQFOX\HQGR HO FRPSURPLVR GH
UHGXFLU OD LQWHQVLGDG GH HPLVURRINWH\ O® BPMHMLYR @HWRDOD D GR
OD QHXWUDOLGDG GHO FDUERQR VXIMHAVOXIDUCHOIBBREHVBLGHW ® DPLQDGR
WHFQROMWJIJLFD \ ODV FRQGLFLRQHV GHIG PHWUHFQWR ®QFDPELR UHVSHFWR
DQWHULRU “%QLFDPHQWH HQ ODV SOI
LQFOX\H HPLVLRQHV GH SURFHVRV G
20h-(7,92 $&78%/,=$'2 LQWHUQRY FRPR GH WHUFHURYV SDUL
VHPLWHUPLQDGRYV (O GHQRPLQDGRU
/D HPSUHVD HVWDEOHFLY XQ REMHWRARRLE® @R &1XRFEP W FEHWHIDHT XL Y D O H
LQWHQVLGDG GH ODV HPLVLRQHV KDODVWBLEDFSURFEHW R ERHGEBWIRYDGRPLQL
HQ FDOLHQWH (VWD PHWD LQFOX\H HRU QLR HRNG R RPRIRFBQ FHHT XLYDOHQW!|
TXH FXEUHQ OD &DWHJIRU D HPLOPRORPFEH QBHAURARERVUERU QXHV)\
GH PDWHULDYV SULPDV \ SODQFKRQHYUWRSGXEMWRVXVEBPBWHUPLQDGRYV YHQG
FRPSUDGRV D WHUFHURV \ OD &DWHUIRIRTDXH UHFOWIMID RAMIAHU OD FRQILJS
WHUFHURY TXH SURFHVDQ SODQFKROHV NHQBHRERYERPLQHD FRQ ODV G
7HUQLXP GH DFXHUGR FRQ ORV OLURBPHHQIVRNQ/HG BURM-RRRG®IRO ODPI
*(, 1IRUPD &RUSRUDWLYD GH &RQWDEXQWERDIRP BIQSROWHVYQIRUPDU SRU H
\ IRUPD GH &RQWDELOLGDG \ 5HSRUWHY GH OD &DGHQD
GH 9DORU &RUSRUDWLYD DOFDQFH (Q UHVXPHQ HO QXHYR REMHWLYR G
DSXQWD D XQD GLVPLQXFLpQ GHO
/IDV GLIHUHQFLDV FODYH FRQ HO REMAWLRR B GH EDOHEGH\HQ R WRQF
HTXLYDOHQWH SRU WRQHODGD GH DI
&DPELR GH PHWRGRORJ D OD HPSUBPYMHVWE SRS WDIOIGRRHOHDVR OD FR
BURWRFROR *(, SDUD PHMRUDU OD FRPBEBONMPUOER® & VIR RWMIB® OD FRQ
LQGXVWULDV \ DOLQHDUVH FRQ OD '&UHFWWMHIJERQ QIRRLAUSEF GdQDEEDV HP
6RVWHQLELOLGDG &RUSRUDWLYD &65' GH OD 8( TXH VH
UHILHUH D HYWD PHWRGRORJ D
(67587 (*,%
,QFOXVLHUQ GHO DOFDQFH (O DOFDQFH UHYLVDGR DKRUD LQFOX\H
ODV HPLVLRQHV DJXDV DUULED SURYh QRWOWEY SHWPDGHUBBAEBUERQL]D
GH PDWHULDV SULPDV SODQFKRQHWVGHGDODRDSLOFRIW EBREBBGBGRVW X FRC
D WHUFHURV &DWHJRU D DV FRRIFDVAGVEIERROWRIPHY QW8 HUQLUHPLFDV DI
ODPLQDGRU HQ FDOLHQWH GH SURGYHWRYVRNPLYHIVWRHIRGBR¥YLRQHYV ORF
YHQGLGRV SRU 7THUQLXP \ SURFHVDGRV R § XHY WM ERLHQ WWHMH QD U L
&DWHJRU D (VWH HQIRTXH VH DOIRHD(TRRQDUHRW UWIEIHQONHBDUROOR 6

SRO WLFD GH DEDVWHFLPLHQWR VR$WHRLESGR V X HREDNEUP S P \ O
LPSRUWDQFLD GH OD DFFLuUQ FOLPEWLFD HQ WRGD QXHVWUD
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JHQHUDOHY DVXPLGRV SRU FDGD SDIMM®BPUDPDQH®H SUHKIHRVHGH ODV HPLVL
HYDOXDURQ FRPR FRQ DOWD SUREDEBHWREIDROEH P BWHDLDX ILJADSIOMHHP HQ W D
XQ SUHFLR KLSRW«WLFRHEBRW LVE®QH O
$ PRGR GH HMHPSOR OD WDVD GH LRRMHQGIHEIID3R GR HPLVLRQHY GH DOFD
LOQFRUSRUDGD SDUD ORV SURGXFWRVHGHQBIFHQRE BPYNK @ARUGFHHWMH QFLDYV JOR
HPSUHVD SDUD HO D3R DOFDQFHV \ HV GH
WRQHODGDBRGEBHNVKDHODGD GH DFHURVAWWX GRUUDCEKRQW®DIXH LPSOHPHQW
XWLOL]DQGR OD PHWRGRORJ D GHO BQROMR/ANORH* /,H QWWBLWDEDGCEHEH SUFR
LOWHQVLGDG UHVXOWD PE£V DPELFLRVD TXH ODV WRQHODGDV GH

&2 SRU WRQHODGD GH DFHUR FUXGRygROPRTFH g MO
HVWLPDGDV SRU HO (VFHQDULR GH 'HVDUUROOR 6RVWHQLEOH GH OD

$,( SDUD OD LQGXVWULD VLGHUY%UJLAP SRYP HPWEL¥RR PIBROODOGR X0
LQQRYDGRU HQ UHODFLuQ FRQ ODV V
/D HVYWUDWHJILD UHVXOWDQWH GH 7iWQgXPpbYDO R ERRER HMHO GY H K

WUDEDMR B UHGXFWRUHV HQ DOWRV KRUQRV \ SI
BULRUL]JDU ODV WHFQRORJ DV GH SURGXKFWRESH EEPRMPMO REMHWLYR Gl
HPLVLRQHYV HFRQUPLFDPHQWH P£V IDFWLEOH GH

$XPHQWDU HO XVR GH IXHQWHV UHQRYPESH\RHRVOD PHIFOD
HQHUJ«WLFD

$PSOLDU OD FDSDFLGDG GH FDSWXUR) \WeVBUH 3 0D]R ORJUDU OD QHX
$YDQIDU HQ LQLFLDWLYDV GH HILFLEREHR HQRHY EWPERD WESYRYBPYDQFH!
HO UHQGLPLHQWR LQGXVWULDO 7HUQLXP HVWE WUDEDMDQGR DFWLY]
$XPHQWDU HO XVR GH FKDWDUUD HQG QB P DY RDWAKISTO 7THFKLOW 7HG

HTXLSRV \ WHFQRORJ D SDUD OD LQC
3UHFLR LQWHUQR GH FDUERQR FRMBDERUDQGR HQ HO GHVDUUROOR

FDUERQR \ TXHPDGRUHV D EDVH GH k
/D FRPSD3 D LPSOHPHQWH XQ SUHFLRQ QWM U@R \@B OADALRRGIRY GH 7HUQLX
GH GuUODUHV SRU WR @DOBGDOXID R{NE WGWKHWLFD GH 7THFSHWURO HVWE FF
SUR\HFWRV GH LQYHUVLUQ 6X REMHGH B8R RA\W FHVRAX G HDWQMRN D UHQRYDE
SRWHQFLDOHV LPSDFWRV ILQDQFLHBRSVWUORVDPWBEFGIQDPRWHGWR GH FD

5()(5(1&,$6 &216,'(5%'$6 $/ (9$/8%$5 /$ (675%7(

$*(1&,% 3%$6 5()(5(1&,$6 5(68/7$'26 '( /$ (675%$7(*,$ '( 7(51,80
$JHQFLD ,QWHUQDHFERRDORIGIHV GLVSRQLEOHVUIIBIBRRORJIDVSGHWHURLXP '5, ($) %2)
(QHUJ D $,( ($) EDVDGR HQ FKDWDUUD i GH LQWHQVLGDG GH HPLVLRQHV SD
i,QWHQVLGDG GH HPLVLRQHV DGHUDFHO VHFWRU VLGHU%UJLFR
HQ DOFDQFH \

&RQWULEXFLRQH& 'H®H BIRHUDIGDWHQRYDEOHISDGH HOSPWDLHOGMHFWRQRYDEOH FRP
D 1LYHO 1DFLRQD® i) QW[LFR SURFHVR GH ODPLQDGR HQ FDOLHQWH
U3RVLEOHYV PHGLGDV GH PLWIQJ]-I%IHLéJ FS D~ HODEHE W RY R ©XSRKAAW Q LB Id

i0D\RU SURGXFFLuQ FRQ KRUQRWEXHYURR HO«FWULFR EDVDGRYV
HO '5, \ FKDWDUUD §'REOH FDSDFLGDG GH FRBWXUD HXQWLO

(&DSWXUD \ XWLOL]DFLUQ GHﬁ%ﬁ%@i)ﬁ&:ﬁ\&%ﬁggGXVV}!'L(J?LBL\J/RFHVRV

UOHMRUD GH OD HILFLHQFLD

&RQWULEXFLRQHV GHWHIQRLQDGDNQRYDEOH 8DUBH HOHFWULFLGDG UHQRYDEOH FRP
D QLYHO QDFLRQDO GH $UJHQWLQD
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$GHPEV 7HFSHWURO ODQ]u XQD LQLEQDWRNDPWIHK F¥XIUWDSTOGBBE OD WUDQV
ULHVJR 7HFKLQW (QHUJ\ 9OHQWXUHV HOPBEW UPBX®Y® U HO
FUHFLPLHQWR GH QXHYDVY HPSUHVDV FRQ HO REMHWLYR GH

DFHOHUDU ODV QXHYDYV WHFQROR‘J_Dl\é(QV‘DG@N&&ME@&[BB@HQWX@@@

HQ IRUPDFLR HVY JHROMWJLFDV VXEWI
THUQLXP WDPEL«Q HVWE UHDOL]DQGG V P—(L IBLQW 8\/ \Q 6LQ HPED
FRQ VRFLRVY HVWUDW«JLFRVY FRPR 9D d§§#€

s
GHVDUUROOR GH QXHYRV SURGXFWR S%‘b% \\7\%'9 %( 2 QR OD PDW
OD KXHOOD GH FDUERQR GH obpVv PDWHBLBEWSUL FEV ] Y E HV /RV SD™
GLYHUVLILFDU OD PDWHULD SULPD sbHbU¥HRs8Y FfﬁfuRD.Q‘ﬁ[F% RV &YDVLO WL
DOWR KRUQR \ UHGXFFLuQ GLUHFWD P PEHQPYpJUDQGHYV FDQWLGDGHYV
&RQWLQXDPRV FRQ ODV HWDSDV GH SUXHED GHO XVR GH ODV

EULTXHWDV GH 9DOH &RPSHWHQIF&ED OBEDBD3LVSDULGDG GH F
DGRSWDQ ORV SD VHV SDUD KDFHU |

&RQVLGHUDQGR HO SRWHQFLDO TXHPMDIPHEQR $FPO4PIEMDL FRWHYDHVHQFLDO T
SDUD ODV VROXFLRQHYV GH GHVFDUEBQj_DDFLL@@xE\/WLDLG)D/VQ-[ﬂ:mDOHV T X
QDWXUDOH]D 7HUQLXP HVWE DQDOLIPQRRUMKVEBRW ISUBRALHQ HO PHGLF
SUR\HFWRYV GH SURGXFFLpQ \ XWLOL]:QQ b(b\galﬁ,lﬁw&%@}gsg SQ,M__PDV \ ORV E
FRPR GH SURWHFFLpQ \ UHIRUHVWDF Q/%VHQk VW\RIEQ DPELHQWD

'H HVWD PDQHUD OD FRPSD3 D SRGU PSH
9%@3@@ SURLRED auneapwRyY H L

HPLVLRQHY UHVLGXDOHYVY HQ HO ODU
O PHGLR DPELH WH SURPXHYF

ELHQHVWDU KXPDQR \ OD ELRGLYHU L
HTXLWDWLYD \ JDUDQWL]D TXH ORYV

IEYIJj{'l_J G%OD VXVWHQWDELOLGDG VF
FRP HQVDGRYV

([LVWHQ IDFWRUHV H[WHUQRV TXH GHWHUPLQDU£Q OD YLDELOLGDG

GH ORV SUR\HFWRV HQ ODV SUu[LPDVHWRGB 8O RIH D\ FRPXUFHV HEH PHGLFL

ORV SOD]RV GH HMHEXFLuQ (Q OD DFWXDOLGDG H[LVWHQ GLYHL
FRQWDELOL]DU ODV HPLVLRQHV GH |

 QFHQWLYRVRVR@FHFRYYRV HQ IRUPBHOIPD GH FDUERQR GH ORV SURGX
UHGXFFLRQHV GH LPSXHVWRV R LQY O GXY M BQ (FRAKRy Ho HRYRIW RSHUD

JRELHUQRV SRGU DQ DFWXDU FRPR )pd?)é[fVVIB&IZ(l__]D\%%YJ GH DFHUR \ SHUPL\
VLIQLILFDWLYR spuD pypQlpu HQ o RRRD SHFLXWEREN BhHQ LRIRUPDG

GHVFDUERQL]DFL HO FROQWLQHQWH SRGHPRV
QL] HQ (Q Q Q Q F ORVLNMPEVYXE® L&GHR S

PHQFLRQDU FRPR HMHPSOR OD /H\ G LIH%% FLLl’b SpUD SURGXFWRV |

(PLVLRQHV ,5% SRU VXV VLJODV HQ IQIZJ\?L«IQ/ 'QVH L%:\ﬁéml:%% D OD LQYH
8QLGRV DSUREDGD HQ TXH DSXQ%\/PHQ X

HPLVLRQHV QHWDV GH JDVHV GH HIH LQY
SDV KDVWD HQ XQ HQ FRPSDUDFLuQ FRQ D
WUDY«V GH FU«<GLWRV ILVEDOHV \_ SU«VWDPRV
VXEYHQFLRQHV \ JDVWR IHGHUDO GLYHPWR® QFHQWLYRV

VLPLODUHV HQ ORV SD VHV GRQGH R$HUD, THLQLXR SREUL RO WLED GH *H
WHQHU XQ HIHFWR SRVLWLYR HQ OD QRHAHWD F3r® Gith @ PRYRMPOBHLR QD
UXWD GH OD GHVFDUERQL]DFLUQ LGHQWLILFDQ \ HYDO%DQ ORFDOPHQ

ORV GHSDUWDPHQWRY GH PHGLR DP

'"HVDUUROOR GH(ODGHN QG UHRGTFOWR GAFD SO DHQHWURADE LUQ OHJDO \ JHVWLuQ G
UHQRYDEOH GHSHQGH GH OD UHGXFRLWHV GRIVOIRGWH DRWMWIRD GRY VH FDWHJ

JHQHUDFLuQ DV FRPR GHO GHVDUURGQR LGHWB QU RUQXGH S DFWR HFR QU

&DWDOL]DGRUHY GH GHVFDUER

HVWH
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RFXUUHQFLD /RV ULHVJRV VH UHYLVIDLM DIR? RQRW WRNYV YHHFWIVGRDGR SRU
D3R \ DTXHOORV FODVLILFDGRV FRPRUVMXIQLIROHIVWEDRY RPYLGDG GH QHJR
VLIQLILFDWLYRV R FU WLFRV VH DQDEH FDLQVHID ADU &R AXW «OEHJR VRQ DS

$1f/,6,6 '( 5,(6*2 '(/ &$0%,2 &/,0f7,&2

7,32 '(5,(6*2 &/%$6,),&$&,*(16&5,3&,°1 (-(03/26

7UDQVLFLUQ /JHILVODFLUQRV FDPELRV HQ QRV$UJHQWLQD O«[LFR \ &RORPELD VH L
PHFDQLVPRV GH ILMOFHN@/EWH DO FDUERQR FRQ GLVWLQW
SUHFLRV GHO FO$EHRABWRLIDY QDWXUDO QR HVWE LQFOXL
QXHYDV OH\HV SEFOQ’gJLﬁ ULID SDUD HO JDV QDWXUDO (¢
DXPHQWDU ORV F RPHQ]DUE VX IDVH RSHUDW

V.
SURGXFFLuQ \ O éL?
FDSLWDO DIHF (53] WBWXUDO HIHQWR GHO LPSXH\

QHJDWLYDPHQWH OD

FRPSHWLWLYLGDG GH P PFLUQ HPHUJHQWH
HPSUHVD 1% UBHLOHEDWH XQD QXHYD OH\ SDUD FU

&RPHUFLR GH (PLVLRQHV 6%&( /D SUR
TXH HPLWDQ P£V GH WRQHODGDV G

OHUFDGR /RV FDPELRV HQUORY FDPELRV HQ ODV SUHIHUHQFLDV GH
SUHIHUHQFLDV GI® ORVGHPIHGMHEH ODV SDUWHYV LQWHUFL
SRGU DQ DIHFWD Wb ® G GQUPTHORGEH DQ DIHFWDU QHJDWLYD
YHQWDYV QXHVWURY FOLHQWHVY R SURYHHGRUHYV
QXHVWUD UHSXWDFLuQ HURVLRQDU HO
UHVWULQJLU R UHGXFLU HO DFFHVR D U
i(0 SDQRUDPD FDPELDQWH SRGU ™ D UHFR
LQWHQVLILFDQGR DV~ ODV SUHVLRQHV |
GHPDQGD GH DPSOLDFLuQ \ FRPHUFLDO|
HPLVLRQHV

7HFQRORJ D(O GHVDUUROORIii®BUR{HFDEDPHQWH HO GH OD LQGXVYV
WHFQRORJ DV GHHSUBOGXFAEDORORJI D GH DOWRV KRUQRYV

UHTXLHUH XQD LQ@UHHOWHUHGXFWRU $FWXDOPHQWH QR
VLIQLILFDWLYD \ XQ®XFLU GUEVWLFDP IEGGHWH &DVYHAP L @ RR
DPSOLDFLUQ GH HQGR QHFHVDULR GDGD OD GLVSRQLE
FRPHUFLDOLIDFLIQ/~ FRPR ODV FDUDFWHU VWLFDV W«FQ

i0D\RU SUREDELOLGDG GH LQWHUYHQFLF

ORV JRELHUQRV LQWHQWDQ DOFDQ]DU \

) VLER &UUQLER /RV FDPELRV HQ HRWQEPDRBLEBNOHQ ORV SDWURQHV GH SUFL
DJXD GH ORV FDQBPMYHPD GH ORV SDWURQHV FOLPEWLFI

QDYHJIJDEOHYV GLILFXDNPQ B/RY FXUVRV GH DJXD GH 3DUD

DEDVWHFLPLHQWR HRUPW WY IOBAYHPHQWH HO VXPLQLVWUF

SULPDV DXPHQWIg g[iQQ/\ﬁ_\bD (VWR KD REOLJDGR D OD H

FRVWRV GH SURGEGLPHGH XQD IXHQWH DOWHUQDWLYD I

LQYHQWDULRY GH PLQHUDO GH KLHUUR

$IJXGR /RV IHQUPHQRYV i/DV FRQGLFLRQHV FOLPEWLFDV H[\
PHWHRUROMJIJLFRWRUDMWUIHBRVOK[LFR KDQ LQWHUUXPS
ORV GHVDVWUHV QOMXUBOH®YDY RSHUDFLRQHV HQ
SRGU DQ DIHFWDWBW@R\PWYL_YHOHY GH SURGXFFLUQ GH
RSHUDFLRQHV Fg \ %'{'}ﬁ’v HQ ORQWHUUH\ O«[LF
ESIVUSE\L;\'/:V%?(E\V/VX R BVs@YD ob FRPXQLGDG St
POWHULDY SuULPDYWL D IXHQWHY DOWHUQDWLYD)
DFWLYRV GH ODV i

u/DV IXHUWHY OOXYLDV HQ %UDVLO
SHUVRQDO D ODV LQVWDODFLRQH\
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7THUQLXP FODVLILFD ORV ULHVJRV UMWODIRWR QRO RMWBDRDGHWHO FOLPD HQ
GRV FDWHJRU DV ULHVJRV GH WUD@®WOKLDPY \ ULHVJRV | VLFRV

(Q FXDQWR D ORV ULHVJRV | VLFRV /BXUDRBM®ORY GH SUBBLFFLpQ VH ED)\
FRPSD3 D FRQWUDWMH D XQ FRQVXOWRN HRWAHQW WAL @ WIHGXMHY HQWD W L
OD H[SRVLFLpQ GH VXV DFWLYRV \ HPLWLR[WQBPERRRQ X VAL RQBEVHGH *(,
HO QLYHO GH ULHVJR °*QGLFH GH 5LHVMAIRR FRYHWUGKEPQGQGRPOIPWDO GH ([S
PHGLGDY SUHYHQWLYDV HVWDEOHFLGIOW E£{OLPR £ BRI WV FREGVULEHB R ORV
H[SRVLFLpuQ \ YXOQHUDELOLGDG D FL@BHR WLBRVY GH HYHQWRYV

,OQXQGDFLRQHY SOXYLDOHYV (O DQEOLVLV FRQFOX\p TXH ODV LQV

&LFORQHV WURSLFDOHYV SUHVHQWDQ ULHVJR VLIJQLILFDWLYR

'"HUUXPEHYV H[SRVLFLpQ \ ODV PHGLGDV GH PLWL
SRU OD FRPSD3® D EDMR ORV HVFHQD
DQDOL]DGRYV

352'8&726 3$5% 81 )87852 6867 (L17$%/(
+2-% '( 587% 3%$5% /26 352'8&726 '( 7(51,80

(1(5%+$6 5(129$%/(6

3DUTXHV HUOLFRYV

$FHURV HVWUXFWXUDOHYV GH DOWD
FDOLGDG SDUD OD IDEULFDFLuQ GH
WRUUHV GH HQHUJ D HUOLFD
3DUTXHV GH HQHUJ D VRODU

$FHUR JDOYDQL]DGR GH DOWD
UHVLVWHQFLD SDUD OD HVWUXFWXUD
GH VRSRUWH GH ORV SDQHOHYV
VRODUHV

,1'8675,$% $8720275,=

$XWRV (O«FWULFRV

$FHURV $YDQ]JDGRV GH $OWD
5HVLVWHQFLD $+66 ,QLFLDWLYD
BWHHO ( PRWLYH GH :RUOG $XWR
6WHHO 'HVDUUROOR GH
FRPSRQHQWHVY FODYH SDUD

YHK FXORV HO«FWULFRV HQ
DVRFLDFLUQ FRQ QXHVWURYV
FOLHQWHYV

75$163257(

&DPLRQHV \ PDTXLQDULD SHVDGD

. $FHURV GH EDMD DOHDFLuQ GH PX\
DOWD UHVLVWHQFLD SDUD FDPLRQHYV
OLYLDQRV

$FHURV GH DOWD UHVLVWHQFLD DO
GHVJDVWH \ VROXFLRQHV SDUD HO
WUDQVSRUWH GH PDWHULDOHYV
DEUDVLYRYV

$/0$&(1$0,(172 <
75$163257( '( )/8,'26
ODQHMR\GH &2
'"HVDUUROOR GH QXHY
DFHUR SDUD LQVWDOI
DOPDFHQDPLHQWR GH
GXFWRV SDUD HO WUL
KLGUMJHQR

$/,0(1726 < 3,1785%
,1'8675,$% '( /26
(19%$6(6

(QYDVHV PHWEOLFR
/IDWDV GH KRMDODW
FRPR DOWHUQDWLY!]
SOEVWLFR R WHWUD
HQYDVHYV

&2167588&8&,°1
7HFKRV \ UHYHVWLPLF
%RELQDV GH DFHUR U
SDQHOHV GH DLVODPL
FRPELQDQ FRPSRQHQ!
DPLIJDEOHV FRQ HO P}
DPELHQWH \ VROXFLR
DKRUUR GH HQHUJ D
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2325781,'$'(6 8WLOL]DFLUQ GH WHFQRORUDDV GH EL

FRQVWUXFFLUQ GH OD DFHU D GH 3H\
(Q OD DFWXDOLGDG 7HUQLXP VH FH{IVW B FHR &R JIGH VD Y $R O(@RSGR\HFWR
XQD JDPD GH SURGXFWRV GH DFHURHBHWU P IDIHHRBRYDEOMN OPDSRAXLE GIHG &
PDQWHQLHQGR OD GXUDELOLGDG \ @R ¥HVL¥W,HQE HD) DR GIOWKUDWBRY K LG
GH ODV HQHUJ DV UHQRYDEOHV 7HUWO XA ¥ ERLQLYWER %;HLL,:FE-)PHQWH VL

JDOYDQL]DGR D IDEULFDQWHYV GH H¥WI—H‘|\}(\’\:/W)$-|LbD¥D%I¥§ UWH SDUD
SDQHOHYV VRODUHY HQ O«[LFR \ $SUJHQWLQD

$GHPEV HO ODPLQDGRU HQ FDOLHOQMPD WK Uy v PW{RH] DFLHE ALK R FDSWX
HVWE HTXLSDGR FRQ WHFQRORJ D T&HHQ&#UPLV\PFF%H\@Q&@P@_Q QH TXLYDC
GH DFHURV GH DOWR YDORU DJUHJOERBSWRIHE Z20° b® YHKUTLEBRYLBH S
GH YHK FXORV HO«FWULFRV DSR\D@EYRIOHOWVRGRM ERRNVIENRPLQRD VHIYC
LQGXVWULD DXWRPRWUL] SRU DXPH®REDH @BHDSD G (M WIDFRY B GHGRV (3§
PHUFDGR GH HVWRV YHK FXORYV HPLVLRQHV HQ RWUDV LQGXVWULDYV
FDUERQDWDGDV \ ORV SURGXFWRV T}
3DUD HO VHFWRU GH OD FRQVW UXF FL&U HHYEW B PX DD PR B Rs H O H
XQD QXHYD IDPLOLD GH DFHURV UH iV M GRVQ\RSIPE R B ¥ U R@WHRG
VXVWHQWDEOHV FRPELQDQGR FRPSQHQWHY RELIHBEPR VVARRVIWEQ uHD
PHGLR DPELHQWH \ VROXFLRQHV GH-BKRYYR H ARSI & o ubv Lovwpob

(Q 7HUQLXP YHQGLH DSUR[LPDGDPHQWH

PLOORQHYV GH GUODUHV HQ SURGXFWRWd U BHIRY LB R Gt wiRVSER\HF
HQHUJ D UHQRYDEOH YHK FXORV HBUPWUR Y Y VROWERRQ i@ BRUTXH H
WUDQVSRUWH GLVH:DGRV SDUD ORJOD I XFMWHIRLGEIHY RRRP REBBGD D WHU
PD\RU FDSDFLGDG \ VHU P£V DPLIDEXRPR@RBEHOQPHEHRXFFLUQ GH PLG
DPELHQWH HQ FRPSDUDFLUQ FRQ POVWHVLBQHW QBIERHN) DW LLYRLWFLR GH R
$GHPEV 8VLPLQDV YHQGL W RRUHOVOLY DWR GSHDWUWDL Q. DB®DH D G H
DFWLYLGDGHV VXVWHQWDEOHY HQ HO WHUFHU \ FXDUWR WULPHVWUH GF

/D FRPSD3*"D HVSHUD TXH HVWD\Fp {hRVR Vs i DD FRT WIBE S BRMIOF R =L
HQ ORV SUN[LPRV D3RV FRQVWUXFFLUQ GH XQ SDWLR GH FKD
PDUFKD SDUD VXELU OD PH]FOD GH F
6H HVSHUD TXH HO SUR\HFWR FRQ
'(6(03(“2

HYQV PRWHULDY.SULPDV /®DUD XWL
(Q OD WDVD GH LQWHQVLGBG Gﬁé@d‘%\?é@h‘/ %‘IHH ORUDQGR OD VXVV

7HUQLXP SDUD DFHUR ODPLQDGR HQ, EDOLHQWH Q \
&DWHJRU DV \ EDMR OD PHWRG%éR?DLDVGﬁ?»&/HVggé) EQLF{@?&V*EH SUJHQW
IXH GH  WRQHWODSRYV @WiR@A0DGD CH-WR4PRXHEDV SLORWR H LQGXVWUL
ODPLQDGR HQ FDOLHQWH HTXLYDOH®WwHRY GH FDUENQ YHJHWDO GHULYD(
FRPR VXVWLWXWR GHO FDUEUQ PLQH
%DMR OD PHWRGRORJ D GH ZRUOG VRRIXO D FLERLEID ¥K\OBS O PRWDY AONG H
XWLOL]DGDV HQ QXHVWUR REMHW L YSRJ DHOYWHLUQ IR U$ FDX DQW H Q WIHG DI HBVHW £
HPLVLRQHV GHO DFHUR FUXGR DOFD@QHWOWLILFDXHFPHUERQHYV FRQ FHUWLI
WRQHODGDBRGBHVERRHODGD GH DFHUR FUXGR (VWD FLIUD
HV FRQVLVWHQWH FRQ D3RV DQWHULRYHVXPFROWH® ISR PRIG LFDGHWRAQVL
LQGXVWULD VLGHU%UJLFD PXQGLDOF RAHIFD DWW RY VPH GRUP GUWEXOV Gt
SUR\VHFWRV GH GHVFDUERQL]DFLuQ F

$ OR ODUJR GHO DR OD FRPSD3 D FRAQDSIRXE HFRSWR B 0H M5 X6 HWD
GH VXV SUR\HFWRV GH GHVFDUERQL]DFLuQ
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&RPR SDUWH GHO VLVWHPD GH JHVWDUE BMR* G HOMHUPULQ D)XGFR ©®BU OD PHW
HPSUHVD KD GHVDUUROODGR XQ VLVWWHH IV LH/QV 8 P@HQ RS/D 8§ 1B UPDR. /FHX OHDWUW L F
ODV HPLVLRQHV GH *(, XWLOL]DQGRQHE HHI RH XOH QGHD HETHK ISUIREFFHIVR GIHQ W R

352<(&726 '( '(6&$5%21,=$&,*1 '( 7(51,80

352*5(62 '85$17(

352<(&726 (-(&873526(&726 $181&,$'26 2 (1 3(BBSE22B (1 $1f/,6,6

,1,&,$7,9%6 0¢;,&2 %5%$6,/$5*(17,1$ 352*5(62 '85%$17(

BUR\HFWRV GH
HILFLHQFLD
HQHUJ«WLFD

&KDWDUUD HQ OD
PHIFOD PHWEOLFD

ODWHULDOHYV
DOWHUQDWLYRV
ELRPDVD

(QHUJ D UHQRYDEOH

&DSDFLGDG GH
FDSWXUD \ XVR GH
FDUERQR

7HFQRORJ DV GH EDMD
HPLVLpPQ GH FDUERQR

O(Q 0«[LFR VH HVWEQ OOHYDQGR D
FHUWLILFDU OD SODQWD GH 3XHEC

O(Q O0«[LFR \ $SUJHQWLQD DYDQ]D HC
GH OD LOXPLQDFLuQ /('

0O(Q $UJHQWLQD HO FRQVXPR HO«FYV
ORV YDULDGRUHV GH YHORFLGDG ¢
YROWDMH PHGLR GHO VLVWHPD GH
DFHU ™D

O3UR\HFWR HQ FXUVR SDUD DXPHQW
SDWLR GH FKDWDUUD HQ %UDVLO
SULPHU VHPHVWUH GH

o(Q VH XWLOL]DURQ PLOORQH
FKDWDUUD HQ WRGDV ODV LQVWDC

B ,GHQWLILFDU SURYHHGRUHV GH FI
VXVWHQWDEOH \ H{SSORUDU SRVLEC
DOLDQ]DV VLQ«UJLFDV

0O(Q %UDVLO VH HVWEQ UHDOL]DQGH!
SODQHDQ SUXHEDV DGLFLRQDOHYV
XVR \ YDOLGDU OD HILFDFLD

O(Q 0«[LFR VH UHDOL]DURQ FRQ «J[L
SDUD HO XVR GH FDUEpPQ HQ KRUQ

O(Q $UJHQWLQD OD FRQVWUXFFLPQ
HQ PDUFKD 6H HVSHUD TXH HQWUH
ILQDOHV GH 6H REWXYR FDSDF
0: SRWHQFLD WRWDO LQVWDODGD

O(Q 0«[LFR VH DQDOL]DQ DOLDQ]DV
ELRJEV SDUD VXVWLWXLU HO JDV C

O(Q O0«[LFR LQVWDODFLuQ GH SDUT?
VHUYLFLRV

O$XPHQWR GHO HQ OD FDSDFLGD
&2UHVSHFWR D JUDFLDV D ORV
HMHFXWDGRY HQ ODV XQLGDGHV G
O«[LFR

O&RQWLQ¥“1DQ ODV QHJRFL®H ICRQHV
IXWXUD SODQWD GH 5HGXFFLpuQ 'LU
BHVTXHU D O«[LFR

O$YDQFHY HQ HO DQ£OLVLV GH XQD
HQ %UDVLO

O&RQVWUXFFLUQ HQ FXUVR GH OD S
3HVTXHU D O«[LFR EDVDGD HQ W
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FEoFxORY 1 1DFLOLWDOGR 0b viuLLASEW B RRVE BAYHQFLGR
LOQOYHQWDULR SRU XQ FRQVXOWRU HL\@%&Q@%%—R§@@P\1§1%@X§LB%HO |

GH LPSOHPHQWDFLMPQ GH WHFQRORJ

DKRUD WHQHPRV OD FDSDFLGDG GHQRERREH GO MHRCGHO®-FDPE LI

GH JHVWLuQ GH UDVWUHDU ORV UHVXOWDGRY GH OD DSOLFDFL

Q GH
ODV PHWRGRORJ DV GHO 3URWRFRORFD P1rQds Vv kO D w U DQVL
$GHPEV HVWDPRV UHDOL]DQGR HVIXH ] Q
OD VLVWHPDWL]DFLUQ GHO FEOFXOR vaﬁﬁtbggE%ﬂanEQd:R%QWL
ORV SURGXEWRY OD LQGXVWULD TXH SH
(Q UHDOL]DPRV XQ HVWXGLR GH AWWHD QVUcB¢ uKpuUR RS HW L'

TXLQFH FDWHJRU DV GH DOFDQFH &RPR UHVXOWDGR
HQFRQWUDPRV TXH ODV FDWHJRU DV  3URGXFWRV \ VHUYLFLRV
DGTXLULGRV $FWLYLGDGHV UHODFLRQDGDV FRQ -26¢ )21528%(
FRPEXVWLEOHV \ HQHUJ D \ 7UDQVSRUWH \ GLVWULE%(Q:&L-}JQS YR
DIJXDV DUULED VRQ U SDUD QXHVWUD FRPSD3 D <D KHPRYV
LQFOXLGR ODV FDWHJRU DV \ HQ QXHVWUR LOYHQWBB(RL7$%,/,'$’
FRUSRUDWLYR \ HYSHUDPRV LQFOXLU OD FDWHJRU D GXUDQWH

/DV FDWHJRU DV \ WDPEL«Q VH LQFOXLUEQ DXQTXH
QR VHDQ HVHQFLDOHV SDUD 7HUQLXP

$GHPEV FRPR SDUWH GH ODV SUEFWLFDV GH DEDVWHFLPLHQWR
VXVWHQWDEOH \ SDUD PHMRUDU OD SUHFLVLPQ GHO LQYHQWDULR
FRUSRUDWLYR GH HPLVLRQHV GH *(, GH 7THUQLXP OD

HPSUHVD HVWE£ WUDEDMDQGR HQ OD UHFRSLODFLuQ GH
LOQIRUPDFLpMQ VREUH OD LQWHQVLGDG GH ODV HPLVLRQHV GH
PDWHULDY SULPDV \ SODQFKRQHV FRPSUDGRV D WHUFHURYV

(VWD LQLFLDWLYD PHMRUDUE OD HYDOXDFLuUQ GH ODV HPLVLRQHV
GH DOFDQFH HLGHQWLILFDUE D ORV SURYHHGRUHY FRQ ORV TXH
GHEHPRVY FRODERUDU P£V &RPR UHVXOWDGR GH OD FDPSD3D

GH HO GH ODV HPLVLRQHY GH DOFDQFH GH ODV

FRPSUDVY GH PDWHULDY SULPDV \ DFHUR VH FDOFXODURQ FRQ
GDWRV HVSHF ILFRV GH SURYHHGRUHV

3RU “ZOWLPR OD FRPSD®* D FRQWLQYDLODPWDRLOEDY G PHIGRQOWBHK QD Jt
DFWLYDPHQWH HQ IRURV LQGXVW UL DH@DHW B« WQIEL BW.IFY.BI\Q W H
LQWHUQDFLRQDOHY SDUD ORJUDU FRQGLFLRQHV GH FRPHUFLR

MXVWDV HQWUH UHJLRQHV GXUDQWH HEH WODHYERLER &§DPNBPQRORI D X
HFRQRP D EDMD HQ FDUERQR 3RU HMBRSOR GR FRBODXMHQ %UDVLO \ ¢
SDUWLFLSD HQ GLYHUVRV JUXSRV GH DWUWHNEDN\RL G XDDMH ? VIRHALDOFHWRGRV C
ZRUOGVWHHO D QLYHO JOREDO \ GH $OREXPRLHQ &R«KLADUR \ DFHUR FF
/IDWLQD %)J HO JDV GH KRUQR GH R[JHQR

GH KRUQR GH FRTXH &2J DV FRPR

OD SURGXFFLuUQ GH FRTXH
*(67,1 '(/$ (1(5*3%

/ID SODQWD HO«FWULFD GH %UDVLO
7HUQLXP HVWE FRPSURPHWLGD FRQ SDRAHWRUBHGHURGWKFFLUQ GH DFHUR
VLVWHPDV GH JHVWLuQ DPELHQWDO HNOIOHWULWILED G /DHIQAHIIDHVD D OD UHC
RSHUD FRQ HO REMHWLYR GH ORJUDSBWQMDGRRQRP D FLUFXODU \
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$GHPEV OD HPSUHVD HVWE UHG XFLHEGEIRK YR VF8 B \VOMP\R SSHRIDFWRY HMHF X
QDWXUDO HQ %UDVLO PHGLDQWH HOLQWRO GCHW ELRPHWDQR REWHQLGR
D SDUWLU GH UHVLGXRV VUOLGRV XUEDQRV /D WDVD GH
VXVWLWXFLUQ GHO JDV QDWXUDO [p\(QOS$ B8 RMWQENIRPH WOHQRM XMWHHOD YHOR
DOUHGHGRU GHO HQ OR TXH ORHPRQWYR HQWKFHG R QI ORV FRQYHU
IXHQWH GH HQHUJ D IOH[LEOH \ UHQRXY@ELQH) GH ODV HWDSDV GHO SURF}
GH UHGXFLU HO FRQVXPR HO«FWULF
(Q $UJHQWLQD OD FRPSD3* D XWLOL]BDIWDMHEH RHVWRE HDRO BBHQWH HO VR
SURGXFLU HOHFWULFLGDG TXH FXEUGHSDVRSDOBHRQWHHOVIXYLFLR GH OD FF
QHFHVLGDGHVY 6H HVSHUD TXH OD HBORFR WHVDOEDGEDBRWRH G QFFLIRGH V G H
DXPHQWH XQD YH] TXH HO SDUTXH HREOKMPRRHQ $UJHQWLQD
FRPLHQFH D RSHUDU D ILQHV GH \ UHHPSODFH HO GH
OD HOHFWULFLGDG TXH DFWXDOPHQWH ORRPBSR DGX WHUWFHURYV FXPSOLPRYV
GHO DFXHUGR YROXQWDULR HQWUH
(Q 0«[LFR 7HUQLXP FRQWUDWD HO VSPUQLYWSRDIZHWD GH *XHUUHUR (O
HOHFWULFLGDG GH 7THFKJHQ XQD SODIWWLGXLHQWHY R SRUMLFQ@IRGDGHV
FRPELQDGR GH OD TXH HV GXH3D HQ FRFUHBHLG TR 1 QDW HQ\OD UHG G
7HFSHWURO 'H OD FDSDFLGDG GH DRPNODPRWOQRAR GM«UPLFR HQ OD UHG
7HFKJHQ 7HUQLXP FRPSUD HO SDBRUUHBERSL K XVRIDY HQ OD UHG Gt
YHQGH HO H[FHGHQWH DO PHUFDGR RMMWDWRFI(MPQX8R GKPLQDULDV GH W
HOHFWULFLGDG GH 7HFKJHQ UHSUHVOIQPLD XQIDDV H G XFEX MUY HVOXEDYQ GH |
HPLVLRQHV GH PHUFDGR GH DOFDQFHILBIH QHUR LSFPUHRRWRUHYV GH HILFL
FRPSDUDFLUQ FRQ HO XVR GH HOHFWAQWLBR®D &H ORJWWE®RY DKRUURYV G|
QDFLRQDO $GLFLRQDOPHQWH HQ *-MFRQLXP DGTXLULp D
WUDY«V GH 7THFKJHQ FHUWLILFDGRY GH HQHUJ D OLPSLD
HTXLYDOHQWHV D FDVL HO GHO FRQWXPRVHO « RBWILPR]BPERYV HO XVR Gl
0«[LFR PHIFODGR PHMRUDQGR SULQFLSDOF
IOXMR GH JDV GHVGH HO JDVUPHWUF
'H FDUD DO IXWXUR 7HUQLXP DVSLUBHGDR FOHQRBMHUDRPLUQ \ HYLWDQGR S
SRUFLuQ GHO GH HOHFWULFLGDG UMHBRSHEDH RQHYDSDUFLDOHYV SRU Q
HOHFWULFLGDG FRPSUDGD SDUD XIQMV @/IDV A DQXER FEVWRQGHD FRQVXPR C
ODPLQDFLHQ HQ FDOLHQWH Pu D3R

(ILFLHQFLD (QHUJ«WLFD (O &RP$QRPENVRWEH HOHYIY WD GH JHVW

HVWE FHUWLILFDGR EDMR OD QRUPD
FRQ OD OHMRUD &RQWLQXD ODV SODQWDV GH *XHUUHUR \ 3HVTX

/D HILFLHQFLD HQHUJ«WLFD GHVHPS QF 8UJHQWOLQD ['([)FS\?\\//VVEQV
IXQGDPHQWDO HQ ORV HVIXHU]JRV G 0 Ftl ]% ‘:8]]_? o V LQFOX\
TXH HO FRQVXPR GH HOHFWULFLGDG3 é ¥| FR HQ
I WVLOHV HVWE GLUHFWDPHQWH UHOD

/4

GH JDVHV GH HIHFWR LQYHUQDGHUR D%L FI'DFLLPSC
FRQVXPR HO«FWULFR VXSRQH XQ DK léjggefl} \> ’ UHSR“U?/
HO SUR\HFWR XQD PHMRUD GH ODS é?'j

(Q OD HPSUHVD ODQJu XQ SURJUDPD LQWHJUDO GH

HILFLHQFLD HQHUJ«WLFD SDUD LGHQWLILFDU \ DSURYHFKDU
RSRUWXQLGDGHV GH DKRUUR GH HQHUJ D 'HVGH HQWRQFHV HO
SURJUDPD VH KD DPSOLDGR \ VH UHYLVD DQXDOPHQWH D OD OX]

GH ORV “OWLPRY DYDQFHV WHFQROMJLFRV \ ODV PHMRUHYV

SUEFWLFDV GHO PHUFDGR
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(YROXFLMQ GH ORV LQGLFDGRUHY GH GHVHPSH:R UHVSHFWR DC

GH HPLVLRQHV SDUD

,17(16,'$" '( (0,6,21(6 325 721(/$'$ '(
$/&$1&(6 <
0(72'2/2*%+$ :25/'67((/

,17(16,'$" '( (1(5%+$

EDVDGR HQ HO DFHUR FUXGR \ OD PHW

&$3785% < 87,/,=$&,°1 '( &2
0,/(6 '( 721(/$'$6

/IRV GDWRYVY GH HQHUJ D \ HPLVLRQHV VH C

* *$-8/,26 &21680,'26 325 721(/$'$ '(Lsﬂ;%’@bxﬁésv"é EDVDQ HQ OD PHWRGRORJ D

352'8&,'2

LQIRUPDGDYV
GHQWUR GH ORV SURFHVRV GH 7THUQLXP

LRQHY GH GLpUMRE@®R GHVFDQERMWR HRL VL]
\D TXH ORV QLYHOHV GH HPLYV

/DV HPLVLRQHV DOFDQFH VH FDOFXODUR
QLYHO EDVDGRV HQ PHGLFLRQHV HVSHF"
SULPDV UHDOL]DGDV HBDBMMKLFD 6§ RU ¥HIQE!
LQGXVWULDVY VH FRQVLGHUD FRPR HPLVLR
VH HYWLPDURQ XW L OQRFDGR. RIMFPHRWHHGA G
PDUNHWQHEDYMHOG GH DFXHUGR FRQ ORV SU
FXHQWD ORV FHUWLILFDGRY GH HQHUJ D «

PLO WRQHODGMHWIG\M.RQHYV GH DOFDQFH
XWLOL]DQGR IDFWRUHV GH HPLVLpQ GH QlI
HPLVLUQ SURSRUFLRQDGRY SRU ORV SURY
FRPSUDV GH ELHQHV \ VHUYLFLRVY PDWHU
FUXGR /D HVFRULD GH DOWR KRUQR YHQ

/D LQWHQVLGDG GH HQHUJ D \ HO FRQVXP
WRGDV ODV IXHQWHYVY GH HQHUJ D XWLOL]I
HOHFWULFLGDG \ OD HQHUJ D QHFHVDULD
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20h-(7,926 < $&&,21(6 .3,V

2%-(7,92DFHU XQ XVR HILFLHQWH GH ORV UHFXUVRYV

$&&,2:

GOLQLPL]DU HO XVR GH DJXD HQ £UHDV FRQ HVFDVH]
W/RIUDU XQD HFRQRP™D FLUFXODU \ GHVBUUROODY QXHYI
ORV FR SURGXFWRV GH OD SURGXFFLuQ(léﬁZIiI(:ﬂ% $0% (11
G3UHYHQLU OD FRQWDPLQDFLUQ GHVGH OD IXHQWH PLQL
LPSDFWR GH ODV RSHUDFLRQHV GH OD HPSUHVD HQ HO
G3UHVHUYDU OD ELRGLYHUVLGDG GHQWUR GHO £UHD GH
HPSUHVD
(,QFRUSRUDU IDFWRUHV DPELHQWDOHV HQ WRGDV._ODV. G
HPSUHVD "(/"+,(552 352'8&,'2

1 ,167$/$&,21(6
G3URPRYHU OD JHVWLKQ DPELHQWDO GHéwa&@-@GQ& I Ve
WRGD QXHVWUD FDGHQD GH YDORU JHQHUDQGR FRQFLH
HQWUH QXHVWURV HPSOHDGRV \ ODV FRPXQLGDGHV HQ

0

G(MHFXFLPQ GHO SODQ GH LQYHUV _uQ DPELHY DO
PLOORQHYV 325|721(/$'$'( $&(52
('LVH3R GH VLVWHPDV FHUUDGRYV CH DJx.‘ffcﬁj;%?&dmﬁ’é@vﬁ]\i
FXDQGR VHD IDFWLEOH

G3ULRUL]DFLUQ GHO XVR GH DJXD UHVLGXDO WUDWDGD H
HVEDVH]

GOHMRUD GH OD FDSDFLGDG GH WUDWDPLHQWR GH DJXD '
GHO WUDWDPLHQWR PHGLDQWH OD PRGHUQL]DFLUQ GH ¢
LQIUDHVWUXFWXUD GH ODV LQVWDODFLRQHV(1&,$
i,PSOHPHQWDFLHQ GH VROXFLRQH'Y/ WHF QIROu 98 HB\/8DUD
PRQLWRUHR GH OD FDOLGDG GHO DLUH 2&&%@@&692‘%“\% Gl
i,PSOHPHQWDFLUQ GH SUR\HFWRV GH LQigg@zvg/gngwxuo
SDUD PHMRUDU OD FDOLGDG GHO DLUH FRPR HO XVR GF
SDWLR GH PLQHUDO GH KLHUUR \ FLUFXLWRV FHUUDGRYV
ODV O QHDV GH SURGXFFLUQ

(3URPRFLHQ GHO XVR DOWHUQDWLYR GH FR SURGXFWRYV
SURFHVR VLGHUY%UJLFR

i5HIXHU]JR GH ORV VLVWHPDV GH YLJLODQFLD \ FRQWURO
LQFOX\HQGR VHQVRUHV TXH SHUPLWDQ OD JHQHUDFLUQ
GDWRV HQ WLHPSR UHDO

i$PSOLDFLUQ GH OD FHUWLILFDFLYQ GH OD QRUPD ,62
QXHVWUDV SULQFLSDOHV LQVWDCDFLRQ@4W$ /ov FLIUDY QR LOF



7(51,80 5(3257( '( 6867(17$%,/,'$" 3$125%$0% *(1(5%/
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(Q WRGR HO PXQGR OD DFWLYLGDG KOG OD $XHYWHWH ODFLPQ HQWUH C
GHVDI 'RV DO GHOLFDGR HTXLOLEULRGEMHPFOHHFRVELWRWDHWY 9D HPSUHYV
PHGLGD TXH ODV LQGXVWULDV \ ODVP$EH&RDER R QHHQWHH \HBOSEGHQVHIX UL
DXPHQWD OD SUHVLpPQ VREUH ORV UMEXXPEOWP HDOWRUBYWRVORHPYY GHSH
JHQHUD OD QHFHVLGDG GH PRQLWRUHEU R HHPEWHR WU @IOKESO\LSHIXULGI
GHO DLUH OD HVFDVH] GH DJXD ORV GHVHFKRV \ OD SURWHFFLuQ
GH OD ELRGLYHUVLGDG (Q HVWH FD$OWSKHOMH PSSUR Rx 8 B E LIERWDIQQVH DQDO
ODV PHGLGDV TXH HVWE DGRSWDQGRIAMQORRP S GHDOHGERFHRELHQWH 61
VX LPSDFWR DPELHQWDO \ SURPRYH® RV AK®EEB Q BAXLRYHIOMHDEXOMLY RV $C
FRQ HO REMHWLYR GH HTXLOLEUDU H® EWHEW R IOHYWMH LIGEHOAVIIQ DHRQR UH X
FRQ OD FRQVHUYDFLuUQ GH OD QDWXUNORAPPFLRQHVY GHO GHVHPSH3R LQC
UHDOL]DGDV WDQWR D QLYHO ORFDC
JLQDOPHQWH HO FRQVHMR GH DGPL

18(675% (6758&785%
*2%(51%1=9% (1 0(',2 $0%,(217(
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UHFLEH OD LQIRUPDFLUQ GH ORV HYHQWRY UH R R

FXHVWLRQHV DPELHQWUDOHV TXH SRE%@LWM&HQ(ﬁL‘{ngF@Ra%VWL

ODV FRPXQLGDGHV FHUFDQDV \ HQ O W, R

RSHUDFLRQHV GH 7THUQLXP PHELTRDPELHQWH HQ X
HVWUXFWXUD SDUD RS

(Q HO &(2 GH THUQLXP DSUREWM X%D DEWXDOL]D

GH OD SRO WLFD DPELHQWDO \ HQHU WRNVdﬂiJHLLéL%PHMRU D OF
\?VlézFéSDRgELFRFSPDSg?_DPDUFR DO TXH VH HYBHEE XK I\:SFEI:LGIﬁLdWH (VW
IRUWDOHFH OD FDSDFL

/IDV SULQFLSDOHV DFWXDOL]DFLRQHV VR

,QFOXVLPQ GH XQD KRMD GH UXWD GI-UCLHHI\bﬂJR?‘(éL@HuDRUPD LQV
GHO REMHWLYR GH DOFDQ]DU OD QH OLGD RQR

VXMHWR D OD YLDELOLGDG WHFQROH>1J¥LV|§ (‘.&)5&2& EF |d|\NleM<RV C
PHUFDGR

,QWURGXFFLUQ GHO FRQFHSWR GH HFRQRP D FLUFXODU
DPSOLDQGR HO DOFDQFH GHO XVR HILFLHQWH GH ORV®HRALU&RV6S

QDWXUDOHYV ', 5(&725% '(
OHQFLUQ HVSHFILFD D OD PLQLPL]DFLUQ GH HPLVLRQH(Y,2$0%,(17( 6$/8
DWPRVI<ULFDV HQ ORV VLWLRYV GRQGH RSHUDPRYV 6(*85,'$"

RSWLPL]DQGR HO XVR GHO DJXD \ PD[LPL]DQGR VX

UHXWLOL]DFLuQ

,QFOXVLpPQ GH OD SURWHFFLuUQ GH OD ELRGLYHUVLGDG HQ ODV

£fUHDV GRQGH RSHUDPRV \ FRPSHQVDFLuUQ GH LPSDFWRYV

$SOLFDFLPQ GH OD SHUVSHFWLYD GH FLFOR GH YLGD \ JHVWLuQ GH

ULHVJRVY HQ QXHVWURYV SURFHVRV GH PHMRUD FRQWLQXD

BURPRYHU OD FRPSUD GH SURGXFWRV WHFQRORJ DV \

VHUYLFLRVY VXVWHQWDEOHYV \ HQHUJ«WLFDPHQWH HILFLHQWHYV
FRPELQDGR FRQ HO 6LVWHPD GH *H\

/D SRO WLFD DPELHQWDO \ HQHUJ«WBHDPXEHGMY QEXPDVyHDUDQWL]DU XQ H

HQFXHQWUD GLVSRQLEOH HQ HO VLWIHMRUYE GH O Y HWESHRY B H 38 VWL UHQ

ILQDO GH HVWH FDS WXOR HPSUHVD LQFOX\HQGR HO PRQLWRU
GLVSRQLEOH HQ ODV LQVWDODFLRQ

(MHFXFLUQ GH XQ SODQ GH LQYHUVL
(67587 (*.$ HQ OD PHMRUD GHO GHVHPSH:R DPE
LQYHUVLRQHV DVFHQGLHURQ D Pl

/D HYWUDWHJILD GH GHVHPSH:R DP ELWYOWDHY E@HWAH g LxPPHQWR GHO F
DEDUFD ORV VLIJXLHQWHV FRPSRQHQNWHNYHULRU

(VWDEOHFHU HVWEQGDUHV DPELHQWHWHIL FRFFQy (&l VR M VP H Y RWAIYRYY « F
ORV VLWLRV EDMR OD VXSHUYLVLpQ RBYR FWRY¥BLEKU7HY PSP FWR \ SUHY
'HVDUUROODU XQ VLVWHPD GH JHVWL(RY PYRHHIWD oG L RFDER-HQ LQFO
SDUD IDFLOLWDU OD FHUWLILFDFLuQOEDRMRUIPVRVEMDRBRY VO GHVHPSHSR P
LOWHUQDFLRQDOHYV HVWEQGDUHV GH FXPSOLPLHQWR OR

$QE£OLVLV FRPSDUDWLYR DPELHQWD G FPRXPOHIPFEBY Gy PPLRYREXDFLUQ

\ GH ODV '"HFODUDFLRQHV $PELHQWD
$XGLWRU D SHULUGLFD SDUD PDQWHGHP ¥ wékb 6 H Wi\ b RYELHQWD O H\
SURFHVRV GH JHVWLuQ DPELHQWDO HUWHNGERWAH PR (BHQWLA LFOHUVL
cUHDV GH PHMRUD FRQFLHQFLD VREUH HO WHPD 'XUDQ
(VWDEOHFLPLHQWR GH XQ VLVWHPD WIRSKPYYB-HQURHSURE H PIHRcRHcH KRUD
QRWLILFDFLUQ H LQYHVWLIDFLPQ GH LQFLRHYPWHHRY P MGWB Y HRPELHQW
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SDUWLFLSDFLUQ GH OD GLUHFFLUQ G/H BHROQWIF NG RFRPRWXWLYD DPELHQ
DPELHQWDOHY GH GLIHUHQWHYV RUJDMIUQEXR HR\P SHRPR WEIDIF FDR D XQD |
HQ /DWLQRDP«ULFD \ ZRUOGVWHHO DQBIRAORRXMEXKBPOOLU FRQ ODV OH\H
FRQVWUX\HQGR FRQRFLPLHQWR GH POHFMERH QW BOEHFMWDL.FONVFDEOHYV \ DSXQV
HVWEQGDUHYV GH GHVHPSH3R DPELHC
'H ODV LQVWDODFLRQHY GH SURGXFHMRQ D 5 UBFENUBUMB®AR VXVWHQ\
GH DFHUR GH 7HUQLXP KDQ VLGR GHUNWL \LFBIBOODEDRI@HYDDPELHQWDO
QRUPD ,62 \ GH ODV FLQFR XQLGD@CPHVRPVL QHURSDWRULRY VH DERUGTE
RSHUDWLYDV GH /DV (QFLQDV FXDWURJWR®OPIOD«Q KDQ VLGR
FHUWLILFDGDV $GHPEV OD SODQWD GH 3HVTXHU D IXH
FHUWLILFDGD EDMR HO HVTXHPD /((' (MMQFRVWR ILQDO GH FXPSOLU FRQ OI
SDUWLFXODU FRQ ODV UHJXODFLRQF
QR VLHPSUH VH FRQRFH FRQ FODULC
5,(6*26 GHWHUPLQDU SRUTXH FLHUWDV OH\}t
HYROXFLRQDQGR HQ ORV %OWLPRV |
/IRV ULHVJRV DPELHQWDOHYV GH 7HUQYLKYLYHURHIORPETYWORWH SRU SDUWH (
SULQFLSDOPHQWH FRQ HO FXPSOLPLHROWH GHRQG IHHRIWWYDERNQIDVWRYV Q
DPELHQWDO ORV SRVLEOHV FDPELRVRQ @O0 3 L WP KOPF A RH@HYV DP

LPSDFWR HQ OD OLFHQFLD GH OD FREEDHFNOR D RSHWMR MXWWDQFLDO H
UHSXWDFLuQ ILQDQFLHUD \ UHQWDELOLGDG

&(1752 '( 021,725(@QWUH ODV DFFLRQHV LPSOHPHQWDGDYV HQ %UDVLO 7HUQLXP FX}
(1 5,2 '(-$1(,52 LQGLFDGRUHV GH GHVHPSH:R DPELHQWDO SHUPLWLHQGR OD WRHF
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6L ELHQ LQFXUULPRV \ VHIXLUHPRV/DQFXIWH WD G/ MELEQVRDRIXPHQWDGF
SDUD FXPSOLU FRQ ODV OH\HV \ UHHOOR¥RR®H D IXDOGHDWEHFHURV HQ 0«
VLHPSUH H[LVWH HO ULHVJR GH TXHBR¥BV WHY L@FDGHQ VEHYSRDQWDV GH
DFFLGHQWHV DPELHQWDOHYV TXH DIBB®HQQQH QMWHLY G B H B PMAD@ KIQWWHUGH
UHSXWDFLPQ X RSHUDFLRQHYV DOFDQWDULOODGR PXQLFLSDOHV (Q
UHVLGXDOHV UHSUHVHQWDURQ HO
ODV LQVWDODFLRQHV VLGHU%UJLFDYV
(6(03("2 \ BHVTXHU D REWXYR HO  GH V>
DJXDV UHVLGXDOHV HQ OXJDU GH OD

*HVWLpPQ GHO DJXD
7HUQLXP GHGLFD XQ JUDQ HVIXHU]RBBBI'8 PyPuMedt B H\Rve R8HO LPSR

UHVSRQVDEOH GHO DJXD HQ VXV RSHUDEXRBOHAR QHSW%g\ﬁD RWR HQ
HQ FDGD VLWLR XQD HVWUDWHJLD FF\PsTﬁ(ﬁ*?PﬁJererRFﬁ'ﬁg'\?L Rud'@pyYbFLE
FDUDFWHU VWLFDV %QLFDV GH 0D XEIFH T HEBRGR p i yHP Gl eB8WAH-©
OD DGRSFLUQ FRQWLQXD GH WHEQRORYFBULER v& MP FRQVLGHUD
7HUQLXP DSXQWD D PHMRUDU opV S M CRoNGHO LW 1R G @XHYDbV L
DIJXD HQ WRGR HO FLFOR GHVGH OD HQWUDGD KDVWD OD GHVFEDUJD
UHGXFLHQGR DV~ VX KXHOOD DPELHQWDO \ SURPRYLHQGR HO XVR
VXVWHQWDEOH GHO DJXD

(Q HO FRQVXPR WRWDO GH DJXD GH 7HUQLXP TXH

LQFOX\H OD IDEULFDFLuQ GH DFHUR HO SURFHVDPLHQWR SRVWHULRU
\ OD SURGXFFLuQ GH HOHFWULFLGDG DVFHQGLpu D PLOORQHV GH
P 6ROR HO SURYLQR GH UHJLRQHV FODVLILFDGDV FRPR GH
HVFDVH] GH DJXD DOWD R H{\WUHPDGDPHQWH DOWD VHJ%Q HO $WODV
GH 5LHVJR + GULFR GHO ,QVWLWXWR GH 5HFXUVRV OXQGLDOHYV

5, YHUVLPQ (O XVR SULQFLSDO GHO DJXD VXFHGLu HQ ODV
FHQWUDOHY HO«FWULFDV GH $UJHQWLQD \ %UDVLO GRQGH FDVL OD
WRWDOLGDG GHO FRQVXPR VH GHYXHOYH D VX IXHQWH &RPR
UHVXOWDGR HO FRQVXPR WRWDO GH DJXD TXH UH VHQWD HO
DIJXD SHUGLGD HQ HO SURFHVR DVFHQGLp D VROR GHO
FRQVXPR DQXDO HQ

([FOX\HQGR ODV FHQWUDOHYV HO«FWYLEPY $HPEFRQGVXPR GH DIXD
SDUD OD IDEULFDFLUQ GH DFHUR \ VLS URFEHVRY S R u VI X,
GH PLOORI®Y GHGH ORV FXDOHYV 5|9'§1t'(/§ $ 8‘%'&(%@“&5&?%
DSUR[LPDGDPHQWH HO VH XELFD 3228V &H HvOxvH& 2 H

DJXD DOWD R HIWUHPDGDPHQWH DOWD O«[LFR

$ OR ODUJR GH ORV D3RV 7HUQLXP KD GHVDUUROODGR GLYHUVDV
HVYWUDWHJILDY SDUD PLQLPL]JDU HO XVR GH DJXD HQ VXV SODQWDV
VLGHUY%UJLFDV PH[LFDQDV ORJUDQGR XQD WDVD GH LQWHQVLGDG
GH XVR GH DJXD SRWREBGRHOPGD GH DFHUR FUXGR

SURGXFLGR HQ LQFOX\HQGR DJXD UHXWLOL]DGD (VWD

FLIUD FRQWUDVWD VLJQLILFDWLYDP-I-CQ/V%HfiZ@$OD( L§WVLGDG GH
FRQVXPR SURPHGISRWBGMWRQHRODGD G

U 1 * 1
FUXGR HQ ODV LQVWDODFLRQHV FRé%gQFRlC(RJ(_D$Gﬁ$<@UEQ(RBGI—$%(JG:QQ
HO«FWULFR UHSRUWDGD HQ XQ HVWXGRR$AH UGB ®RK(EA 6H 0<¢;,&2
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3/$17%$6 '( 75%$7%$0,(L727HBR8KP FXHQWD FRQ SODQWDYV GH WUDWDPLHQWR GH DJXDV
(1 18(675%$6 ,167%$/%$&,2DRGEOLDFLpPQ GH 3HVTXHU D LQFOX\H LQYHUVLRQHY HQ HO WUL

3RU HMHPSOR OD SODQWD GH 3DOPBWH G R SDVHODVHIODQWDV GH IDEULF
&RORPELD LQDXJXUDGD HQ RSHEDRARQY RQ MIXDAMHBEDMR
GH FLUFXLWR FHUUDGR VROR UHSRQLHQGR HO DJXD
SHUGLGD SRU HYDSRUDFLpQ \ SXUJDYOIXPPWBUBR\HFWRY UHFLHQWHYV UF
VLPLODU HO ODPLQDGRU HQ FDOLH @MW ®HXMHVYRQHORY VLIXLHQWHYV
O«[LFR VLJXH HVWH SULQFLSLR GH FLUFXLWR FHUUDGR

O«[LFR
$GHPELV HO VLVWHPD GH JHVWLUQ GHOFRISRGHFIHY BHXBODQWDV PpYLO
JDUDQWL]D TXH HO DJXD GHVFDUJDGIDQ¥UHPHOWDO WO DVURMMKMLOYHDFLPQ G
GHYXHOYD GH IRUPD VHJIJXUD D VX RUKHUQYHORQ MVMWMHPRVLY LQYHUVD HV
HQIRTXH OD HPSUHVD FRQWUROD ULHEURNMPE H Q¥ Q Po ¥DOLREPWDPLQD Q)
GH OD HQWUDGD \ GHVFDUJD GH DJXBpS/MWD BXP WUDBNYRRGRADKYD PHPEUD
UHIJXODFLRQHYV DPELHQWDOHYV ORFDE@HYPIWERYEIOYURGXFLU DIJXD SXUL

LOQVWDODFLRQHV HYDO%DQ OD FDOL@R&WIHA DD XKW EORIPHMGR/ LQG XV YV
P%OWLSOHV SDUEPHWURYV ILVLFRTX BERARW N EDEMMHULRONILFRYV

$ QLYHO FRUSRUDWLYR 7HUQLXP GHVDUUROOM XQD
SODWDIRUPD GH JHVWLpQ SDUD HO V%—U}HPL\NQ B PHQVXDO GH
kHQ

ORV LQGLFDGRUHV FODYH GH UHQGL NPPEBRAPE R EREH QWD FL
OD HQWUDGD OD UHXWLOLIDFLHQ HP ERBYVPROV QB GVYY BYYRFLopy wiLt
WUDWDPLHQWRKGHLQFOY\HQ FEPDUL
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HioxHoWHY HowubowHy cupiov sobidd Mwldd: FSeh R HQ G
KLGURFDUEXURY 10 Louwbooriug Lbrk Vi Vi DXV D LR Q H V
10 DIxD Gh HVERUUROW D vt srvy B riH EQFKH QWU D Q
&RQVWUXFFLpPQ GH XQD SODQWD GH @JUNRP\%EMFRD\&DS D U D

SOXYLDOHY SURYHQLHQWHY GHO SDWLR _GH FRTXH GHULYDGR_GHO

sHwupoHr (vwp sopQwp pPHGLDQWHXYe EWALR QHYV GH PD

ILVLFRTX PLFR VHGLPHQWD VuOLGRV TXH SRVWHULRUPHQWH VR

UHXWLOL]DGRV HQ HO SURFHVR GH vVEyWHUL\AFLLE Q(@Q@L@RRQD HQ

OD LQGXVWULD GHO FHPHQWR WUDQVIRUPDQGR HVWH PDWHULDO HQ

XQ LQVXPR %WLO SDUD DPEDV LQGXVS DDV QW DV GR Q GH
6LVWHPD GH FRQWURO GH HIOXHQWH 1@5895\? SSI@VDQW D GH

VLGHUYUJLFD GH OD XQLGDG GH 6DQ

7XEHU D GH GHVFDUJD GH HIOXHQWHEI—I%FSDSSQDEL\/WGH!] O D F R Q
(QVHQDGD UHSUHVHQWDQGR XQD PH@RRDp\/R:QgDElejDDﬁQHID S D

JHVWLPQ GH OD RSHUDFLMQ
%UDVLO Q

,PSOHPHQWDFLuQ GH WDEOHURYVY GH FRQWURO HQ O QHD SDUD
PRQLWRUHDU OD UHXWLOL]DFLHQ GHO DJXD OR TXH SHUPLWH

WRPDU GHFLVLRQHY HQ WLHPSR UHDO HYLWDQGR DV™ GHPRUDYV

HQ HO DQ£OLVLY GH GHVHPSH3®R (Q HVWD LQVWDODFLpuQ OD

HPSUHVD WDPEL«Q KD LQFRUSRUDGR XQ &RPLW« GH

5HFXUVRV + GULFRV SDUD UHYLVDU KBLXPR LGIQR0 IR RY FHGHRYV SUR\HFE
HWDSD GHO SURFHVR SURGXFWLYR ILQDOL]DGRV VRQ ORV VLIJXLHQWHYV

O«[LFR
&$/,°%" (1 $,5( &RQVWUXFFLPQ GH XQ GRPR HQ HO ¢

KLHUUR VLORYV SDUD OD UHFROHFFL
/IDV HPLVLRQHV DWPRVI«ULFDV TXH YD QXReVLYWIHF BHI! VXFFLHUQ GH FRC
GLU[LGR GH FDUNRSORQEBD XQ UHWR LPYSRYMODHIWEHQWR GH OD IDFKDGD C
HQ HO VHFWRU LQGXVWULDO GHELGFRSH VXHURSHHRVAIR @ dbFRD QY WBE PHC
GHO DLUH \ HO PHGLR DPELHQWH /DVLIQLOFHZWOHEPHRWH FOPHVHPLVLRQ
GH OD LQGXVWULD VLGHU%UJLFD VROUFRDNH@HHWHy2GHO PDQHMR \ WUD
PDWHULDO SDUWLFXODGR 30 &RQWBRODOEH BHkXF TXDBHY SUR\HFWR F
HPLVLRQHY VRQ LPSHUDWLYRV PHGLROPELHQWDOHV \ XQD

UHVSRQVDELOLGDG VRFLDO GH WRGDV ODV HPSUHVDYV
LQGXVWULDOHYV SWLOL]DFLPUQ GH YDOODV GH YLHQW

XWLOL]DQ SDUD FRQWURODU OD GLV

&RQVFLHQWH GH HVWD UHVSRQVDELSREDEGD V PH W ILYp KDGHY PLQHUDV FI
GHVDUUROODGR XQD VHULH GH LQLFWHWRYVBER WG H X HOWHWRE XY W R BRO@W R
SDUD UHGXFLU ODV HPLVLRQHV DWPRWGXEIFYH W DPMNMRRPLEGAG GHO YLHQW
WUDWDPLHQWR GH VXV JDVHV GH SURPMVRR QOO WiH gl @QBHR D\XGDQ D F
FDOLGDG GHO DLUH GHQWUR GH ORVSOWV WK D\HFIOBROYR HGH0 DLUH
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S$UIJHQWLQD %UDVLO
$XPHQWR HQ OD FDSDFLGDG GH FD$®W D HUQQL XGH %BSRDWIROH®HPIRY LPSOHPH

DFHU D GH OD XQLGDG GH 6DQ 1LFP®REIM WRQ HORD LRRGHHIWLPDSD WD GLYHUV
GH WRGR HO VLVWHPD GH FDSWDFLQF GXLFGRRN OYRRWMJ B/ B DOHW URORB\H HPL
VLVWHPDV GH FRQWURO GH GH IOXAWD®OLGDG GHO DLUH TXH FXPSOHQ FRC(

OLFHQFLD RSHUDWLYD 6H UHDOL]DQ
$GHPEV 7HUQLXP HVSHUD LQFRUSRAKDWY HQHBYWIH ORI YWQWBNLAQRYV GDW
FEPDUDV \ VLVWHPDYV GH PRQLWRUHRM SO WD AR WDXWNRHURKW G X0 PEY WQ WD O
DPELHQWDO \ FRQWURO GH ODV RSHQDWIDROQHVPDQWLHQH WUHV HVWDFLF

GHO DLUH HQ ORVY DOUHGHGRUHYV GHC
5HQRYDFLpMQ GHO SUHFLSLWDGRU H®H® WO B QWENW L|FRHENLuUQ $PELHQWDO
VLQWHUL]DFLHQ 8Q SUHFLSLWDGRUHOHPVWPURYBDNEMOL AR/ WY XQYLUWLHQGH
GLVSRVLWLYR TXH VH XWLOL]D SDUPDHOLPHRRUCSDH®YW GMOYBN SHIGLBMDELH
VXVSHQGLGDY HQ ORV JDVHV GH SURMNIRODRBFNLRAQAD BIS GFIEPMYGR HTXLS
XQD FDUJD HO«FWULFD D ODV SDUW [FXIDPD \& /X S HEH@WGLD VFIDQ 196 VJIDBO H V
OR TXH KDFH TXH VH DGKLHUDQ D S @D/ADE/OB FRE XIQVVEN WIHRLRGH SUHGLF
HO«FWULFDPHQWH HQ HO SUHFLSLVEDGRW D(\GVADWLWMHWVWIARGDYQ OR TXH
FDUJDGDV VH UHFRJHQ \ VH HOLPL MM CGHHO®WIDNAR VORQTMB SHBFHWR GH SU
TXH HO JDV VDOJD OLPSLR GHO SUHFLSLWDGRU

ORQLWRUHR GH OD FDOLGDG GHO D{ ,B,FGP&W$FSES@$V'(*§,%/(@ < 5(&,8&/%-(
WHFQRORJ ™D /L'$5 /LJKW 'HWHFWLR()Q DQG 5DQJLQJ XWLOL]D

UD\RV OE£VHU SDUD HYDOXDU ODV HRLWFRQRVHEHX BDMOHWHDPIOD O TXH SRVH
SDUWLFXODGR GHO VLWLR \ HVWDEQMHFH K &l M YW K URQHMW @i PR O EWR UKHRD
YLUWXDOHV (VWR SHUPLWH D OD HPSHH\TDEHGERSH B DU 6 B RYWEDED HQH FI
HQ WLHPSR UHDO VREUH OD FDOLGBH® SKOWI WD\ WRBPHURHFLYHROBY H
LQIRUPDGDV VREUH OD JHVWLPQ DPHUHRAWPOIVY UHFLFODGD /D HPSUHVD
FKDWDUUD GH DFHUR D HPSUHVDV SU
GH FKDWDUUD (Q 7HUQLXP UHFLF
WRQHODGDV GH FKDWDUUD GH DFHUR
FRQVHUYDQGR WRGDV VXV SURSLHGD

/D HPSUHVD HVWE FRPSURPHWLGD FR
UHVLGXRV \ OD PD[LPL]DFLUQ GH OD F
PDWHULDOHV HQ VXV RSHUDFLRQHV
LPSOHPHQWDPRY FROWLQXDPHQWH H’
SURGXFFLUQ GH UHVLGXRV \ PD[LPL]D
SURGXFWRV (Q 7HUQLXP DOFDQ]|
"((),&,(1&,% (1 /26 057(5,93/(HBLFLHOFLD GH PDWHULDOHYV GHO
(1 23(5%&,21(6 6,'(5®5*,&$6DFHUR FRQ PLOORQHVY GH WRQHOL
PDWHULDOHV UHFXSHUDGRV \ UHXWLC
SURGXFFLUQ R YHOQGLGRV D RWUDV L

IRV FR SURGXFWRV LQFOX\HQ SULQFL

DOWRYV KRUQRV \ DFHU DV u[LGR GH |

TX PLFDV (O XVR GH ORV FR SURGXF\

0,//21(6 '"( 721(/$'$6 RWUDV LQGXVWULDV UHGXFH VX FRQ\

, \ HQHUJ D FRQ XQ HIHFWR SRVLWLYR

(&+$7355% &2 \ OD JHQHUDFLPQ GH UHVLGXRV HC
5(&,&/%$'$ (1 HQ VX FRQMXQWR
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(Q LQVWDODFLRQHY FRQ DOWRYV KRRWD O @D JH¥RRRQ DO DUDXQ D B5GID DVCHN R
YHQGH D OD LQGXVWULD GHO FHPHWRGKRMWRY X{VWEWIXHNMRVGRD 7HUQLXP
FO QNHU HODERUD SURGXFWRV TX PLFRV FRPR
TXH VRQ YHQGLGRVY D WHUFHURYV
$GHP£V OD HVFRULD JHQHUDGD HQ OD DFHU D WDPEL«Q VH
DSURYHFKD SDUD FRQVROLGDU FDUBNWREDNUWQHRWL @ R BDWH VH®HX/\HR SHH D (
PDWHULDOHY HQ RWUDV LQGXVWULBY OD SURPRFLuQ GH XQD HFRQRP D
FRPHUFLDOL]DFLuUQ GH FR SURGXFWR
(Q O«[LFR HO SROYR JHQHUDGR SRG XMW WRUIQER \E GRIFBIVRRGH SURGXFFLY
HO«FWULFR GH QXHVWUDV SODQWDKNVGH BXVHHIWLBVRHYV SXHEOBR M OPELHUQR
HVFDPDV GH QXHVWURY ODPLQDGRBHKDWDQUKEDORRIRRV PIDGVHH BH B TXWHWP D \HQ
&KXUXEXVFR VH WUDQVARX®IF® HQ WLPSOHNPHQWH XQ UHVLGXR (VWR FDF
SURGXFWR LQQRYDGRU GHVDUURO WIH®D W UHDVVIWODGROBRIUQDFLPQ GH Ul
7THUQLXP \ RWUDV PH]JFODV YHQGLGOWXUR PEVHVUIRMVHQWDEOH \ OLEHUD
THUQLXP YHQGLHM PLO WRQHODG MHF REMREPL D5SRIANPXORW UD V
PHJFODV D OD LQGXVWULD GHO FHPHQWR

DOXDFLtLgNDGHO FLFOR GH YLGD

$GHPEV 7HUQLXP FXHQWD HN?LQVQﬁ&ﬁj%ﬁ%?

VLQWHUL]DFLHQ \ EULTXHWDGR TXH L c|y&HFLFODMH GH
GLIHUHQWHY PDWHULDOHY FDSWXU V LHV AT XL V
WUDWDPLHQWR GH DLUH \ DJXD HQ%VF?@)%%%B'Q \Y/ﬁéé{ﬂ?)ﬁ H|EIBEC§}F|5J®FPY%€D
KLHUUR FDUEPpQ FDO\GRORPLWD\S W LSDb DV LQ Y G
H /&% GH ZRUOGVWHHO SDUD D\XGDU LC

/D FRPSD3 D WDPEL«Q XxwLoL]D oRVPPoORYOSP AFFHIARYPO G6H ORV SURC
JHQHUDGRYV GXUDQWH HO SURFHVDPLHQWR GHO FDUEWQ

6(*81'$6 2325781,'$'(6
8626 '( /$ (6&25,%

/ID HVFRULD GHO FRQYHUW
R[TJHQR EEVLFR VH SURFH
GLIHUHQWHY JUDQXORPHW
DFRQGLFLRQD SDUD HVWD
SURSLHGDGHYV GH DFXHUG
QRUPDV ORFDOHV SDUD V)
FRPR DJUHJDGR VLGHUYU.
FR SURGXFWRV VH YHQGH
VHFWRUHV GH OD FRQVWU
WUDQVSRUWH SDUD VX XV
PDWHULDOHYV GH EDVH \ V.
FDUUHWHUDYVY EDODVWR G
\ SUHSDUDFLpQ JHQHUDO
\ fUHDV GH HVWDFLRQDPL

0,//21(6 '( 721(/$'$6

'( &2 352'8&726 < 0$7(5,"
5(87,/,=$'26 9(1','26 $
7(5&(526
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8Q /&% GHO DFHUR LPSOLFD HQWUH RWIIRAN DQHVLWPE GRPIBVYRRPABIWLGD FRQ
LOQYHQWDULR H[KDXVWLYR GH OD HQHWRIUD \ ORVIPOWH GIHDOB\VEDK D FRQ
XWLOL]DGRVY HQ WRGD OD FDGHQD GH YIDHORMEGHDO/D LQBDRVMMW LGH D QJO
DFXHUGR FRQ ODV QRUPDYV ,62 \ SDUD HYDOXDU
OD KXHOOD DPELHQWDO GH ORV SURTGHKFWQRMWZ" $OUWLRUBE B XQ SUR\VHFYV
LQYHQWDULR GH /&% GH THUQLXP DEPREDHRUDFGIH) FRQ OD 8QLYHUVLGD
QXHVWUD SURGXFFLpPQ GH DFHUR FUXBB(GRHLUR \ HO ,QVWLWXWR %RWR &LC
HO ERWR FLQ]D XQD HVSHFLH GH Gt
(Q UHVSXHVWD D ODVY GHPDQGDV GH SIRSHBOYLIHVOIVH Y G H @ H\RRVLVWHPD
WUDQVSDUHQFLD HQ HO LPSDFWR DPERGIQOWHDWLDHGOH DRWBORG X FVRRG RUWD
GH DFHUR 7HUQLXP KD GHVDUUROODQ@R RBYHIF®DPW VEVRMHPD GH VHIXLPLHC
DPELHQWDOHY GH SURGXFWR (3" SRU VXV VLJODV HQ LQJO«V
SDUD RFKR IDPLOLDYV GH SURGXFWRVVWMWDYYBWNVEUDRRIGOOWLHQH GRV R
LQIRUPDFLUQ GHWDOODGD VREUH HOHER®REWR ®OH BIRHEQ@W B DR®HV \ HFROR
FDGD SURGXFWR LQFOXLGD VX KXHGHYVWEHWM AVWKREQRM RWMILURG/DQ LQIRUPI
GDWRV UHOHYDQWHY /RV FOLHQWHMW BXHECHIQO BRBHWG KR O XH/\WDXGD D OD
LQIRUPDFLpPQ HQ HO VLWLR ZHE GH 760IDQURBRDV GH WUELEQVLWR SDUD HYL)
HPEDUFDFLRQHYV

(6)8(5=26 (1 )$925 '( /$ %,2',9(56,($WHURV GHO ,EHUE

7HUQLXP WRPD PHGLGDV SURDFWLYDA{ SO URPSYRWHRHUQODORYV SUR\HFW R
ELRGLYHUVLGDG ORFDO DQWHV GH FROMWGEGXQU @XHYOWLQD HQ ORV (VW
LQVWDODFLRQHYV /D HPSUHVD OOHY B PRMIHEIR &R YOFPLFOLFO WHDERMRVWH (
GH FDPSR SDUD LGHQWLILFDU £UHDVSGR\RR@RFWMLY K®RGLQFRUSRUDGR D
HFROWJLFD \ JDUDQWL]DU OD FRQVHUBODFHM GFHROMXYDWLRQDO *HRJUDSK
RSHUDFLRQHV GH DFHUR \ PLQHU D UHUQWXMR ®)OFPHL @ HVWD JRQD HVSH
LPSOHPHQWD SURJUDPDV GH PRQLW RYWRQWIHRRQ W HROSHOLJUR GH H[WLQF
FRQWLQXRV HQ £UHDV GH FRQVHUYDFLMISQ WH Y\APOVIDQEBUHWE® XQD HVSH
VLOYHVWUH H LQVWDODQGR SXHUWDV SDUD UHSWLOHV DQILELRV \
SHTXH:RV PDP IHURV SDUD FRQHFWD®) KYKISEDMIEKLQW GHO TXH IRUPD
GHVGH HQ SURGXFWRV GH
(Q OD HPSUHVD SUHVHQWH XQ 3UWFRIANODWOXEH FHYFRWH %68 FUHD SURW
)DXQD 6LOYHVWUH SDUD LPSOHPHQW®PMWHQOW REHFPVSOB TWDWUR WUDF

VLGHU%UJLFD GH 3HVTXHU D (VWD LQEAN B MDUW X YRRWRIPARFHQGLRYV RF)
REMHWLYR VDOYDJXDUGDU OD IORUD \ IDXQD DQWHY GHO LQLFLR GH

OD FRQVWUXFFLUQ &DEH GHVWDFDUST X QR R DERHHY AR YHYHPYHY 1o
\ UHXELFDFLUQ GLHURQ FRPR UHVXOWDGR OD SUHVHUYDFLWQ GH
SODQWDV HQWUH ODV TXH VH )—é%FéWUQFQQI—I\)/)@IﬁEIP%\ORPLVR FRO ¢
RY%

FRPR &ROLPD &HQL]JR \ *DYLD $GHP LH_[-[J\U:LQ;VB%URZQIO LXP SDUWLFL
UHXELFDURQ FRQ «[LWR LQGLYLGX§L\{R(§|_I-||F%\I/D@§|QQJNILQJY \/V/VdJI'—'_I_pQ
HQWUH DQILELRVY UHSWLOHV \ PDP IHURV VXEUD\DQGR HO

FRPSURPLVR GH OD HPSUHVD FRQ ODéiRQVIbLbYQE%le'\Qdﬁ QPHVHOWY XQ S
ELRGLYHUVLGDG HQ PHGLR GHO GHVBHYRRQR 8 1 VRIHB¥Roby Ho OR)
-DOLVFR (Q SODQWDPRV DSUR]JL
%DK™D GH 6HSHWLED LQGLYLGXRV GH HVSHFLHV QDWLY
PLO SODQWDV GHVGH HO LQLFLR
/D SODQWD GH 7HUQLXP HQ 5 R GH -DQHLUR HVWE VLWXDGD
FHUFD GH OD FRVWD GH OD EDK D GH 6HSHWLED HQ %UDVLO /D
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(Q VHSWLHPEUH GH HO SURJUDPD 9ROXQWDULRY HQ $FFL}|
UHJUHVuU DO 3DUTXH (FROPJLFR &KLSLQTXH HQ ORQWHUUH\
0O«[LFR FRQ DFWLYLGDGHVY HQ ODV TXH YROXQWDULRV GH
7HUQLXP WUDEDMDURQ HQ FRQMXQWR SDUD SODQWDU P£V GH
SLQRV QDWLYRYV HQ OD JRQD GH PHVHWD GHO SDUTXH (VWD
UHIRUHVWDFLPQ IXH SDUWH GHO SURJUDPD 6HPLOODV GH
(VSHUDQ]D GHO 3DUTXH (FROMUJLFR &KLSLQTXH TXH WLHQH FR
REMHWLYR UHIRUHVWDU FRQ HVSHFLHV QDWLYDV FLHUWDV £L
LPSDFWDGDV SRU LQFHQGLRY GHVOL]DPLHQWRY GH WLHUUD
HVSHFLHV H[UWLFDV LQYDVRUDYV

$GHPEV GHVSX«V GH DOJXQRV D3RV GH VXVSHQVLUQ HOC
SURJUDPD 9ROXQWDULRY HQ $FFLpQ SPDUD HO PHGLR DPELHQV
VH UHDQXGM HQ QXHVWUDV JRQDV PLQHUDV GH O«[LFR (Q

SDUWLFLSDPRV HQ XQ SUR\HFWR CH UHIRUHVWDFLuQ GH
&21%)250 HQ ODQ]JDQLOOR &ROIWPMB173R ddoPeE ¥56iH36126
YROXQWDULRY GH GLYHUVDV HRIH%AB AL &2 WL G DB HIV $SZ6EO L F
XQLHURQ HVIXHU]JRV SDUD SOD®3%DU PEV GH £OPRROHY
FRQWULEX\HQGR D OD FRQVHU¥BM¥ 4 GH KHFW£UHDV DGLFLR
GHO SURJUDPD

$GHPEV D OR ODUJR GH OD KLVWRULNVWBHEQB PHPB CAQDFLYBURHIRUHVWDO
&HQWUR ,QGXVWULDO 3HVTXHU D OD HPSUHV/AQ @NODNI K FHR/BHFLHV QD\
HVIXHU]JR D OD FRQVHUYDFLuUQ GH ODQOWDDDUDXQDO(®HMWWRY GH FHUFR
SULPHUDV HWDSDV UHFXSHUDPRV PE£SHEBEL®LWDBWLWD§WDM HWURY GH OD
HVSHUDPRYV UHFXSHUDU RWUDV PLORRXDQGR VH HBEBIFXDAH GO WURQFRV
SUR\HFWR GH OD QXHYD SODQWD VLERUWDJKFDRYV

5HIRUHVWDU FRQ SODQWRQHYV
(Q FXDQWR D SUR\HFWRV IXHUD GH VARQWRW UXIEWH QW HPH\@ WRIVH@L QHD O H \
IHEUHUR GH 7HUQLXP ILUPP XQ FRROWIQREDAHOD HURVLPQ ODPLQDU

FRODERUDFLUQ FRQ OD 8QLYHUVLGDG $XWHQRPD GH 1XHYR
/HUQ 8%$1/ SDUD UHVWDXUDU P£V GH&RQKHAWEWY HIYVXGHWPRY FRPELQDGRV
%RVTXH (VEXHOD HO HVSDFLR XQLYHY¥HWDQLRHXELDRGRUHRO £UHD TXH

\WXUELGH IDFLOLWDQGR OD LQYHV WdaRBlen® \KOR H5 WHMHU K DAL 1 Q
GH OD IORUD \ IDXQD UHJLRQDO /DV DFFLRQHYVY HVSHF ILFDV

LQFOX\HQ
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/IDV FLIUDV GH HPLVLRQHV DWPRVI«ULFDV SDUD L Q AP KiH R UPHHEL IR QB VIH\OSWIF Glb FERU WIRPDEPYHHE OBV
SODQWD GH VLQWHUL]DFLUQ HQ $SUJHQWLQD OR TXH UHSYHVHRBKUE XQP PRARUOWIRR KT ¥SHFWR T RERY QU

FXDQGR VH XWLOLJDURQ HVWLPDFLRQHV GHELGR D OLPLWRKSHIRFHRVEPWENHULDOHYV UHFXSHUDGRV UHXW
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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%-(7,926RPRYHU XQD FXOWXUD GRQGH OD VHIXULGDG HV FRQ\

$&&,2:

UHVSRQVDELOLGDG GH WRGRYV
i))RUWDOHFHU HO SRVLFLRQDPLHQWR GH QR FRPSD3 D F
/ 6_,1 7. 26
JOREDO HQ VHIXULGDG GH SURFHVRV GHGWIR 'S 0 b 156
(*DUDQWL]DU HO FXPSOLPLHQWR GH WRGD-43D¥ QRUPDV
VHIXULGDG \ VDOXG HQ HO WUDEDMR
(/RIJUDU XQD UHGXFFLUQ GHO  HQ HO ,)$ H ,)&3' SDUD
FRPSDUDFLUQ FRQ
G5HGXFLU ORV WLHPSRV GH UHVSXHVWD DQWH HPHUJHQF
ORV SODQHV GH FRQWLQJHQFLD o
i,PSOHPHQWDU SUEFWLFDV HUJRQUPLFDYV, fig WRES Y &bV
SUHYHQLU OHVLRQHV UHODFLRQDGDV FR@&D 1KJLHQH
i))RPHQWDU OD SDUWLFLSDFLiQ DFWLYD 60D FRODERUDF
HPSOHDGRV HQ ODV LQLFLDWLYDV GH VHIXULGDG GH OC
G([WHQGHU ODV PHMRUHV SUEFWLFDV GH VHJXULGDG D O

)5(&8(1&,% '( $&&,"(1°
i'HVDUUROOR GH XQ SURJUDPD LQWVNHJIUDGIGH FIEQFREP RS
VHIXULGDG GH SURFHVRV TXH JDUDQWE( *}F‘%(Ql HQIRTXH
OD JHVWLPQ GH ULHVJRVY GHQWUR GH OD HPSUHVD
& HUWLILFDFLUQ GH QXHVWUDV SULQFLSDOHV LQVWDODF
QRUPD ,62
i,PSOHPHQWDFLUQ GH LQVSHFFLRQHYV SHULUGLFDV SODQ!|
DOHDWRULDYV (126 (03/($'26
iI,QWURGXFFLUQ GH KHUUDPLHQWDV SUHY id 1WdsY¥ Ds¥sERPR
WDUHDVU 23(5%$1 (1 6,7,26
i'HVDUUROOR GH XQ SURJUDPD LQWNHUQR(EH) B3N PLE PE
DOWR ULHVJR HQ FRODERUDFLUQ FRQ 7HUQLXP 8QLYHUYV
IOHMRUD GH OD FDSDFLWDFLuQ GH ORV HPSOHDGRV \ FR(

VREUH VHJXULGDG a
i,PSOHPHQWDFLPQ GH FRPXQLFDFLRQHV JXODUHV \ UH
VREUH WHPDV GH VHJXULGDG SRUL SDUWKH GH OD JHUHQF
HYHQWRY FRPR HO ''™D GH OD 6HJXULGD@63(&&,21(6 "( 6(*85
i'HVDUUROOR GHO SURJUDPD 3URYHHGRO By 2§R3%& 218/
U3DUWLFLSDFLUQ HQ LQLFLDWLYDV GH VDOXG \ VHIXULGLE
LQGXVWULD FRPR HO ''D GH OD 6HJXULGDG GH ZRUOGV\
1RWD /DV FLIUDV QR LQF
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/$ 6(*85,'$' &202 18(675% 35,0(5% S5%ZBBEB&S1

7HUQLXP GHGLFD HVIXHU]JRV VLIJQLILFROWLYRLVGH CWHBUGKMPOXG \ VHIXU
FXOWXUD EDMR HO OHPD a6HJXULGDOBHY3WHRWKRE® PH QVWIROIHA/SD L.EFIDYHO O
SURPRYHU XQ HOWRUQR GRQGH OD VRIKBREBE RHEWLEGRPULOLYWIPFLUQ U
HQ FDGD DVSHFWR GH ODV RSHUDFLRQHWYHYMWUGIP iHR V GEWH ORIV RVHQWF
GH DOWR QLYHO KDVWD ORV RSHUDUW RRMUVYYBWHRURP]EH 6POXG \ 6HIXUL
VHIJXULGDG \ FRQYHUWLUOD HQ XQ YBidbWUWOMNWPELRYDIG QPRHHHRRVT YMULPHYV
QR VROR HVWDPRYVY SURWHJLHQGR D QXHVWUD IXHU]D ODERUDO

VLQR TXH WDPEL«Q PHMRUDPRY OD SD0RPSFIWWIL &l QOIDHPRUDROY ORFDO!
\ HO GHVHPSH3R JHQHUDO GH OD HPVPHOVE (VIBIHKNUBEWEYDHD+E6XQBHSDUWD
VUOLGD FXOWXUD GH VHIXULGDG IRPHGWBRYD FRQILDUHDRWR VX RUJDQL
FRODERUDFLUQ \ XQ FRPSURPLVR FRFMEOPXWL\GRHEOWYWIHDGDG DO QRPEUDU XQ

SUHYHQLU DFFLGHQWHV \ OHVLRQHVUHVSRQVDELOLGDG GH JDUDQWL]DU
WRGDV ODV SHUVRQDVY GHQWUR GH '

ORV JHUHQWHY ORFDOHV GH FDGD X

18(675% (6758&785%
*205(51$1=% (1 6$/8' < 6(*85,'$’
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(Q FXDQWR D SRO WLFDV \ SURFHGLPLHQWMRGLEDHPEQMWGBMH COHRNOHP SOH I
6DOXG \ 6HIJXULGDG 2FXSDFLRQDO GHVWDBLXPUNEBDY®D FERRHQ LQVWDOD
REMHWLYR DVHJXUDU OD SURWHFFLuUQ \ H®EQMQHVGRD B SGHH VKLRQHYV WD(
SHUVRQDO FOLHQWHV FRQWUDWLVWDXYDVSNRYMRGRUHY HQ WRGDYV
VXV RSHUDFLRQHV %DVDGD HQ SULQFLSLRV FRPR OD
SUHYHQFLUQ GH OHVLRQHV HO FXPSQLPWHQWREH @BWHRKRAVGD G GH
OD PHMRUD FRQWLQXD GH ORV SURFHVRV GH VDOXG \ VHIJXULGDG
OD SRO"WLFD HQIDWL]D OD UHVSRQVRE\RIEPISGBRPER WKLVCHURRHVRY HV
WRGRV ORV JUXSRV LQWHUHVDGRV HQ) @RVIHRRRTLEBRY BHUSRFD \D TXH VL
DPELHQWH GH WUDEDMR VHIXUR \ VDI@%§RFAHs URWBRPH W HP ESHioHVWDU
6DOXG \ 6HIXULGDG 2FXSDFLRQDO GP WP HYWEH \ ORV DFWLYRV GH
GLVSRQLEOH HQ O"QHD HQ HO VLWLR{QHETRH AhURH X VR Puld @RO0D VHI.
GH HVYWH FDS WXOR JLUD HQ WRUQR D OD LGHQWLILFDFL
PLWLJDFLpHQ GH ORV ULHVJRV DVRFL
FRQ HO REMHWLYR GH PLQLPL]DU LQ
(675%7(*,% H[SORVLRQHV H[SRVLFLpQ D VXVWD
\ GHUUXPEHVY HVWUXFWXUDOHV
/D VDOXG \ OD VHIXULGDG KDQ VLGR GXUDQWH PXFKR WLHPSR
XQ SXQWR IXQGDPHQWDO HQ OD DIHQEGPRGGHYRVAVH QHEWQ LG DEBHGH I X UL G
7THUQLXP HYROXFLRQDQGR FRQ HO WRHRSR6D VRR HWBIKIQ@RVD ODV PHMRL
FRQVWDQWHPHQWH D UHYLVLRQHV SDWMHVL@URXEIXUDUHQDW FPHMR BHVUHV
SUEFWLFDV LQGXVWULDOHV \ QXHVWWR¥ERURBLRY FEYWRBEOMIFHRWRYV \ SHI
EDVDGRV HQ OD H[SHULHQFLD ILQDO HV ORJUDU OD H[FHOHQFLD R
HVWULFWD GLVFLSOLQD RSHUDWLYD
IRV FRPSRQHQWHY FODYH GH HVWD KWW UDWHHADRVQFOX\HQ
6LVWHPD XQLILFDGR GH JHVWLUQ GH VHJIJXULGDG
*HVWLPQ GH OD VHIXULGDG GH SURFHVRNSUHVD LPSOHPHQWD FRQVWDQ
,QYHVWLIDFLuQ GH DFFLGHQWHV \ JBKVYWYHQ W HYBWVHYV DRYGH D VXV SURFH
$FWLYLGDGHV SURDFWLYDV \ SUHYHQWEXKPMQGDFLRQHY GH VXV DVHJIXUL
,PSOHPHQWDFLuUQ GH WHFQRORJ D SPOODPDB\W LIXDNWXURHWIMVYVDWPRY LPSOHP}
IDFLOLWDU HO DSUHQGL]DMH HVWUDW«JLFR GH FLQFR D3RV TXH L
,QLFLDWLYDV GH HGXFDFLuUQ \ FDSDRHMWDREIRUG@H VDOXG \ VHIXULGDG FRQ
&RPSURPLVR GH ORV GLUHFWLYRV GBHISDVURVOPMOWNRY GH PDQWHQLPLHQ
FRPXQLFDFLUQ HILFD] SUR\HFWRV FRPR OD LPSOHPHQWDFL
, QWHJUDFLPQ GH FRQWUDWLVWDV HGQ URWHIFIFW LY DW Wi YEBXULEBEBY HQ \
,QLFLDWLYDV GH VDOXG RFXSDFLRQROQVWDODFLRQHY GH WRGDV ODV UH
SHUIHFFLRQDGR QXHVWURYV SURFHG
6LVWHPD XQLILFDGR GH JHVWLUOLBWRMUIQWHEWIPSRGR OD PHWRGRO
ODV KHUUDPLHQWDYV SDUD LQYHVWL
7HUQLXP FXHQWD FRQ XQ VLVWHPD FRQRHAQODWGE R GH GREWEIHEBW SURFHVI
VDOXG \ VHIXULGDG RFXSDFLRQDO LPSOHPHQWDGR HQ WRGDV
VXV RSHUDFLRQHV LQGXVWULDOHYV S(IRUBDYRUBG B WPDWIBOFLD OD HPSUH!
DSOLFDFLuQ FRQVLVWHQWH GH SRO $WFBWG IPRHWRGRORBUHPRUDWLYR SDU
SURFHVRV 6H UHDOL]DQ DXGLWRU DIUWSKRUGLELHERWEBHGHRWVWLPQ GH &U
SURFHVRY SDUD LGHQWLILFDU QXHYBVRSRUFALRQDEDEYUY BHD LQWHJIJUDO
PHMRUD GHO VLVWHPD GH JHVWLuQ GRSWHIKHQWDE \ POP@MNGVRHD lHVWUDW
HO FXPSOLPLHQWR GH ODV UHJXODFHROMHNVLERNVDSDHIDO PLQLPL]DU ORV HIt
HO UHWRUQR D ODV RSHUDFLRQHV F
(O VLVWHPD GH JHVWLPQ GH VDOXG SVRFXGLED B R¥ER STV RYQLFEH ORV WL
GH OD HPSUHVD HVWE FHUWLILFDGR EYPWMFOREGHVWPYAIBQAFBRQHV \ UHVSF
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$/726 (67f1'$5(6 3E>dB&K(2 GH 7THUQLXP O£[LPR 9HGR\D OD &KLHI (+6 2IILFHU 0DULQD
18(675% *(17( 5HXQLRQHV GH 6HIJXULGDG GHVWLQDGDV D JDUDQWL]DU OD PHMR

FODYH SDUD JHVWLRQDU \ UHVSRQG HLY HDQWRY EQE 0 XYH®H RIODHPBWRGR O
HILFD] $GHPE£V GHVWDFD OD LPSRUWBQBEW BUWHYDRDRM B DE DV
SURDFWLYDV HO FXPSOLPLHQWR GH ORV UHTXLVLWRYV
UHJXODWRULRYV \ XQD FRPXQLFDFLu@®DDAH) L GHDWQMEBDBQWN HQWHQGL
SDUD SURWHJHU DO SHUVRQDO ORYVLPBW HPRN) WO DX QHSXWD BHURFEHUQ H
OD HPSUHVD 7DPEL«Q GHILQH OD FUXPF MUK TXQ X BRLARQGH ROHYV (O
&ULVLY HQFDUJDGR GH VXSHUYLVDU DG RRP GWQ DAHCRNG HR DPHEUHRYWH \ 6H
GH UHVSXHVWD D ODV FULVLYV GHVSX«V VH UHDOL]D XQD UHYLVLpC
HIHFWLYLGDG GHO SODQ GH DFFLuQ

, QYHVWLJIJDFLPQ GH DFFLGHQWHYVYDXYR B LR Vs W X PIF v iRyH Y HQWR

/D GLUHFFLUQ GH 7HUQLXP VLJXH SURMWREFRYRUTHWRS¥YH @RYyD D FDER GH
FXDQGR RFXUUH XQ DFFLGHQWH R LERBERERWHBUPY Sy @ \ VHIXU
WUDEDMR GH OD HPSUHVD LQGHSHQ®MMUMWHPU@NGP FHRWPBUQDPHQWH T.
JUDYHGDG GH ORV GD3RV R OHVLRQHHRPEVLREWDR UXSRIYYEOFkR OD VRO
HYHQWR /D UHFROHFFLuQ GH GDWR\GH HPF blgo VPLiyHAW BRUMH QWD LPSLG
KHFKRV VRQ UHDOL]DGRV SRU HTXLSRRQFLFWA ¥ LVERSMBLHHBERYQ SDUEP
FRQ OD SDUWLFLSDFLUQ GHO GLUHEWREO WK BY PP diPoVSRH GH HYT
LQYROXFUDGD /D GLUHFFLuQ XWLOLJHBWRIERNE SRV UHBPXQWRVEHWHUPLQI
GLVSRQLEOHV TXH SRGU DQ FRQWULRBRREOW b\ TPRPYUHSVIHY @RKXHUUDI
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$FWLYLGDGHV SUHYHQWLYDV T(O FRPSURPLVR GH OR
7THUQLXP GLVH®*D DFWLYLGDGHV SUHYERQVWW PPV SAVR GSX(FWNILF\D. HYV

\ PLWLJDU ORV SHOLJURY SRWHQFLDOHY DQWHYV GH TXH

FRQYLHUWDQ HQ LQFLGHQWHYV R DFFIFGR &W WL(bXLILkUO@(/QDGlE;X\OW
SUHYHQWLYDV GH 7THUQLXP VH HQFXHOWUPE OBV ML HOAWHYS L E 1 p
JQLFLDWLYD +RUD GH 6HRXWHIH®WeNG MEAEWOIRY HTXLSRV S

UHDOL]DQ UHFRUULGRV SRU ODV £UHDV RSHUDWLYDV GH ODV

LOVWDODFLRQHV GH SURGXFFLpQ (vWdHkXUoRN wErR@Q RFLPLH
P%ZOWLSOHV SURSUVLWRY HQWUH HO = vV,
VHIJXUDV TXH VH SXHGDQ UHSOLFDU »QF%EEIM%/WQDCS SPUD"ID UL
LQVWDODFLRQHV \ DERUGDU DFWRV R VOVEXDS g RW HoF ik Q@ G H O
PHGLDQWH XQ GLEORJR DELHUWR FRQ ORV HPSOHDGRV /D

DJHQGD GH OD YLVLWD VH GHILQH SUHYLDPHQWH \ SXHGH LQFOXLU

OD REVHUYDFLuUQ \ HYDOXDFLYQ GH IDFWRUHV FRPR HX$5,1% &+,(69%
FRPSRUWDPLHQWR GH ODV SHUVRQDV ODV FRQGLFLR@EH®&TG26S$ '(
VHIXULGDG OD SUHVHQFLD GH SUHFXUVRUHV GH DFFIGHFYH®HY(HR(HES$/8
EUHD OD GLVFLSOLQD RSHUDWLYD \ ODV DFWLYLGDG§ M &4) WLFDV

&DGD O GHU GHEH FRPSOHWDU XQD FDQWLGDG GHWHUPLQDGD GH
YLVLWDV SRU PHYV

5HYLVLRQIG HSW\DIGWIMRD ODV QHFHVLGDGHY HVSHF ILFDV
GH FDGD £UHD SDUD JDUDQWL]DU HO FXPSOLPLHQWR GH ODV

SRO WLFDV SURFHGLPLHQWRV \ SUEFWLFDV GH VDOXG \
VHIXULGDG RFXSDFLRQDO SHUWLQHQWHY (O D3R SDVDGR VH

UHDOL]DURQ P£V GH UHYLVLRQHY GH VDOXG \ VHIXULGDG

SRU IXHUD GH OD LQLFLDWLYD IRUPDO +RUD GH 6HJXULGDG \

OHGLRDPELHQWH 'LH] UHJODV T X3 VHRMWDXD WIRGDYWHJ
DFFLRQHV GLVH:DGDV SDUD SURWHJ

9HULILFDFLRQHV GV &R G®URRE B Y P IHHIP KEY | FROWUDWLVWDYV (VWE
HQIRFDGR D LGHQWLILFDU VLWXDFLRPHWRY 6BV RY¥Q @RV Qwy YRQ HO |

PHGLGDV GH FRQWURO ODV PHGLGDVYVRIH ¥WbIPFk &Qr XK H @FWe\Y JUXSH
DSOLFDQGR QR HVWEQ VLHQGR HIHFWHYBQLRDERY SPHRBEBVAQYR- BHFHPU Ol
FXPSOHQ 'XUDQWH PEV GH HF e GH@MHY \ PXHUWHV GH DOWD J
UHDOL]DURQ P£V GH YHULILFDFLRYMP BRFEROWYKG! OD HPSUHVD (1

FUTWLFDV TXH VH WUDGXMHURQ HQ PYHRYLFBY D PYQMWHRDY HVWDEOHFLG
SUR\HEFWRY GH PHMRUD GHEHQ FXPSOLU HVWULFWDPHQWH |

6DOYDQ 9LGDV KDQ VLGR FRPXQLFD(

,GHQWLILFDFLUQ GH SUHFXUVRUHV GURGRVLRBM W 5¥WHEYRSHUDWLYRV G

DFFLGHQW HY WRYWDMHVQFUHPHQWu AQHUDU FRQFLHQFLD HQWUH ORV F
HVIXHU]JRV SDUD LGHQWLILFDU ULHYV SRR GHHISRWIHO H\VHYWERLRYANHWDYV D

JUDYHV R IDWDOLGDGHV \ \D KD UHJUPWDBROWRIPHYUMRVIVWULFWR FXPSOLP
SUHFXUVRUHV UHSHWLWLYRV QR FROAWBROWBRVLBOHWRORY 6y UHDOL]DUF
HOORV VRQ SURWHFFLRQHV \ EDUUHWUDLVERRTRHRY ¥HWLR FRQ HVSHFLI
HTXLSRV \ FRQGLFLRQHVY GH HTXLSR®GBOMQOHAVH] 5HIODV TXH 6DOYDQ 9L«
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+HUUDPLHQWD GH (¥YWFX KJHRU G B P7LCHUIH
0(','$6 35(9(17,9%$6 IRUWDOHFH OD GHWHUPLQDFLpQ GH

FRVR GH LQLFLDU GH VXVSHQ

[$6 5(*/$6 48( 6$/9$§R5§3LG$§DQ TXH H[LVWH XQ ULHVJF
5HFKD]R GH 7DUHDV D\XGD D SUHYH!

(VWDV QRUPDV FRPSUHQGHQ XéHFRQAMEWYW BHGHROWER B @iiFwLY
IXQGDPHQWDOHY GLVH:DGDV SYUR PPHIWIR L EHORY | VATBRMR VD +
GH DFFLGHQWHYV JUDYHV 6RQ D0y S ke UPrPIRIWS PRDGHR®HOQ DG
VLVWHPD GH JHVWLPQ GH OD MyJgbvds®uRVUHKDBIER &R PosoLyv
ODV SHUVRQDV PEV KHUUDPLHRMRBYFERYIPY IPH PEINXKEIPYHIXxULGTE

SUEFWLFDV ODERUDOHV VHIXUDMUUHQFLD GH XQ HYHQWR GH DOW
UHJLVWUDPRV DSUR[LPDGDPHQWH

FXDOHV HO LQYROXFUDED ULHVJF
(YLWD H[SRQHUWH D JRQDV
GH DWUDSDPLHQWR (YDOXDFLRQHYV /DUMKE D M VIDO KWW XLLEHD

IDF GH FRPSRUWDPLHQWR FR
&XPSOH FRQ HO EORTXHRFiEf:\j mf&&
\ DVHJXUD FHUR HQHUJ™D 6 \HQ D GHWHUPLQDGRV DF

DQWHV GH LQWHUYHQLU HTXKYERFLHQWD FRQVLVWH HQ HYDOX
WUDEDMDGRUHV DQWHV GH VXV WXL
SWLOLID DUQ«V O-QHD GH'Q @RW WUDEDMDGRUHV TXH UHDOL.

DFRUGRQDPLHQWR DO WUBEBMDR K8 BEWXyg! HOHIJLGR HV XQ
TXH VH UHDOL]D GLDULDPHQWH D OF

opow«q xao sLvwoorLo YHLAER "V oer shoruno oLe
FDUJDV VXVSHQGLGDYV

FRQWURO GH LPSXOVRV HO WLHPSR

) ( 0D FROFHOWUDFLUQ D OR ODUJR GH
$VHIJ%XUDWH GH FRQRFHU KM TXH ORV WUDEDMDGRUHYV

DY
GH VHIXULGDG \ ODV PHG %vﬁ/:
GH HPHUJHQFLD DQWHYV Gg é) dDmVF\LFGRHQFVCI—?\\/NUI\D/sVIEVKI—TJLII
FRQ JDVHV \ VXVWDQFLDV SHIEURY GRFLEHQ (
RSHUDWLYD HQ 5 R GH -DQHLUR %U

/QIUHVD DO HVSDFLR FRQITYLERWRYR ' 0PQLIDOHV &RORPEL

FRQ DXWRUL]DFLpQ
,PSOHPHQWDFLpPQ GH WHFQROR.

2SHUD HO HTXLSR IDFLOLWDU HO DSUHQGL]DMH
HVWEV FHUWLILFDC

HTXLSRV HQ PRYLP

GLVWDQFLD VHJIXU ,PSOHPHQWDPRY WHFQRORJ DV DYD!

GHVHPSH3R RSHUDWLYR \ PLQLPL]DU
7UDEDMD HQ LQVWDODFLRQH V IHHOWFRV WLIFDM HQGR HO SULQFLS
VROR VL HVWEV FDSDFLWBERRbBF X ROUVBMHPSOR HQ HO SDWLR
FRQ HTXLSR GH SURWHFFIQRPEBHDBDGERAPAQ FDOLHQWH HQ 3HVT)
(33 HVSHF ILFR FRQWURODPRY WRGRV ORV SXQWRYV

5HDOL]D HO WUDEDMR HQ oo R/ REWEULIDGR V FRRUGLC

FXHQWDV FRQ DXWRUL]DFL{G RV FPYURYV GH WUDQVSRUWH P
FDSDFLWDGR JHVWLHQ GH DOPDFHQHV KDFL«QGR

&XPSOH VLHPSUH FRQ ORY @ KHAGAE bHELMRYWD GH *XHUUHUR
QXQFD WRPHV DWDMRV UHRERWN @BuD PHGLU OD WHPSHUDW

VH:DOL]DFLpQ \ XWLOL]ID e R /WP kROFHEREH DUFR HO«FwWU
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(7$3%6
ORQLWRUHREVHUYDFLU@GOHUWD HEHBIOVWWIMRLR6HIXLPLHQWR
/DV FEPDUDV [ DSWALUOQ/ (Q SUHVHQFLD IGHRUPDFL 16H MV WDEDHFHQ DF|

LPEJHQHV GH/ @WHBWIHOHY VHLHYE 8N U N ED R W\R PEDQ F D PFHRUAH F\@LNOV \ VDO
DFWLYLGDGHYNYRRS WO WU M P VHE YU B ¥ ERWINHAD GH JBIGWALRQDOHY 6H V

[ SDUD GHWHFWDVYRRRERY W FHFEHOWPDY OR D IV XHMHFYXARIQHG H O
GHVY RV VHIXULGDG

KDF DQ PDQXDOPHQWH FRQ XQ SURPPGHRWEH RX\DRMHER. FIHFHBHO DFHUR
SRU FDGD FRODGD GH DFHUR GH ORV FRQVXPLEOHV H LQWURGXFF
OLPSLH]D (VWD VROXFLuQ PHMRUD
(Q OD DFWXDOLGDG OD SDUWLFLSDPLHIXKXEBDGD O GILPEMDBLD RSHUD!
RSHUDU HO URERW \ JDUDQWL]DU OD GLVSRQLELOLGDG GH ORV
VXPLQLVWURY GH PHGLFLPQ $GHPEV DGRSWDPRV WHFQRORJ D G

PHMRUDU OD HYDOXDFLUQ GH ULHVJ
(Q %UDVLO XWLOL]DPRV XQ URERW RSIFUBBQVWSHIW GIMVO BRFAIROODGHG XFDF L
FRQWURO GH IXQGLFLUQ GHO DOWR KRIURRLSMDED RFXSG DFDL B DOV H, QMDHI U D
UHIUDFWDULR HQ HO FDQDO GH IXQGR¥DMDPD GVW LCF RRR ¥RU@ WLFD GH 9LC
LQQRYDGRUD QR VROR H[WLHQGH ODLYVNGB FFWRQHIH ®VLVWHEBLBEHUHP RV
SURGXFFLUQ VLQR TXH WDPEL«Q JDPDQWHQLEDHVHIRUNVGPGO®HORQHV G
SHUVRQDO DO UHGXFLU OD H[SRVLFLYIOHB JRHPSHLOMBODYLUWXDO HQ QX
VXSHULRUHV D ORV r&

/D $QDO WLFD GH 9LGHR DXWRPDWL]
$GHPEV HQ HO KRUQR E£VLFR GH R[FR@RLOXRDPHQWH QXHVWUDV DFWLY
FRQWDPRV FRQ GRV FHOGDV UREPWLERY A XW HYGIMDH (-D/WDEOHFLGRV |
SDUWLFLSDFLUQ GHO RSHUDGRU HQ DQRFIFWDY MFHDGHW LI Q DOHUWDV G
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LQIRUPDFLUQ VREUH HO SUREOHPD @B VHURUXB BQ@ IWHBDUWD RIQHFH XQD
QXHVWUD SODWDIRUPD GH JHVWLuQ GHH ADIBM¥E W IVHLIIXQ HRDBDMWH BIOD GH \
WUDEDMR RFXSDFLRQDO (Q PEV GH PLO

FRQWUDWLVWDV UHFLELHURQ XQ SU|
$GHPEV OD WHFQRORJ D QRV D\XGDFD SXSFLMIEFH R GHY VREUH WHPDV UHC
LQFLGHQWHV SDVDGRV OHGLDQWH WHBRRIORIGD HQMFPX®D\WP RY PHGLGD\
\ DQDOL]DPRV HYHQWRYV GH DOWR UISH\RIR BPDW GRPOUHQEGHYHIXWLGDG |
FDXVDV H LPSOHPHQWDU PHGLGDV SUHYHQWLYDV

$GHPEV HTXLSRV GH (+6 \ 7HUQLXP ¢
8WLOL]DPRV OD UHDOLGDG YLUWXD @8R 0URD 6 Q@R KQDPUR QDR DI G H FH
WDUHDYV SHOLJURVDV \ DFWLYLGDG HYr @hi YA ROW HQ LPL i QWRO IFIRPRR DOWR v

HO XVR GH HTXLSRV PUYLOHV FRPR BXWRoMANYE GRYUMYLIDR SHUVRODO H\
ORFRPRWRUDYV UHDOLEH ODV WDUHDV UHTXHULGDV

,QLFLDWLYDV GH HGXFDFLUQ \ FBSRRLWHPFIJ-LQFOX\H UHYLVLRQHV F

HVSHF ILFRV FDSDFLWDFLpQ HQ HO
/D HPSUHVD VH FRPSURPHWH D FDSORLAMPD PLYIVIHESO HRERYXWRUL]D D
FOLHQWHV \ SURYHHGRUHV HQ HO XWRyP GHIARR SHVXRY Ms¥WHP BY FH
GH JHVWLUQ GH VDOXG \ VHIXULGDGgRpHSRELHBRBBRUHV & ORFRPRWRUD

HPSUHVD DV FRPR D FRQFLHQFLDU9‘8-\/F\{:ﬂ;ﬁ:\UgIDQJFbVWJd_@p(él@VGﬁXMDQWHQ|
LPSOLFD OD HMHFXFLuQ GH WDUHDV

&$3$&,7$&,+1 (1 6(*85,'$’
7(51,80 5(&,%( 81 5(&212&,0,(172 ,17(51%$&,2

(Q 7HUQLXP IXH GLVWLQXOEMDERRGHY SSHHPHRWLUQ GH VL
BWHHOLH GH OD DVRFLDFLpQHZPWOWX®VUWHHN/OFRRWG VKMR QHV HPRI
LQLFLDWLYDV GH FDSDFLWDHALYQFBY GRGCSODOWRD KBGO THH @LOX P
%UDVLO (O HQIRTXH GH OD HSRHS Y B § DXIDRISELLIF DSRIGHP RO DA BE MR
ORV P«WRGRV WUDGLFLRQDOHY GHVDYORGRR GB XD JIRHLHD
DOWD SDUWLFLSDFLuQ EDVDGRPS® WHEO®RORJIJ D GH UHDOLGD(
YLUWXDO 59

8Q LOQQRYDGRU VLPXODGRU GH FRODGD FRQWLQXD RIUHFH
XQD H[SHULHQFLD GH FDSDFLWDFLpQ LQPHUVLYD PHGLDQWH
KDUGZDUH GH UHDOLGDG YLUWXDO \ XQD SDODQFD | VLFD
FRPR HQWUDGD GH MR\VWLFN (O VRIWZDUH GHO VLPXODGRU
LQFOX\H XQ PRGHOR ' YLUWXDO XQ PRGHOR PDWHPEWLFR
SDUD HO IOXMR GH DFHUR \ XQ PuGXOR GH HYDOXDFLpQ HQ
WLHPSR UHDO SDUD SURFHGLPLHQWRY RSHUDWLYRV HVWEQGI

(VWH VLPXODGRU VH XWLOL]D DFWXDOPHQWH SDUD FDSDFLWL
D ORV RSHUDGRUHYVY UHFL«Q FRQWUDWDGRYVY \ DQDOL]DU VXV
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DOWXUD R HVSDFLRV FRQILQDGRV ULHMJIR « FRYV
SURFHGLPLHQWRY GH FLHUUH GH VH\I(LQQ FHFI_@XHI\VAIVHIQ(WUR GH
SURFHVR GH FHUWLILFDFLMPQ UHTXLHH—( W&g‘cﬁ Li:::IF@Jj)FLﬁ
SHULpPUGLFD FDGD D D3RV VHJ¥%Q O 62 | BVG DL
DFWLYLGDG \ ODV UHJXODFLRQHV OR HY HPGVbﬁDdJPQyHéli_I

KD GHVDUUROODGR GRFXPHQWRYV TXI-( ILQH o M JX
SUEFWLFDV GH VHJXULGDG SDUD GLIHUHOWHY JUXSRY FRPR OD

JX D SDUD JHUHQWHV (VWH PDQXDO YLHYU éFLR dQJHVXH/RR U J D‘

YDOLRVR TXH GHVFULEH ORV FRPSRUWDPLHOWRYV HVSHUDGRV \

ORV SURFHVRV GH WRPD GH GHFLVLRPH/R DH+Q4QMDXL®VL R SL
HVFHQDULRYV
PE£V OD FRgVFLHQF

6H FUHp D SDUWLU GH ORV FRQRFLPLHQWRV \ HISHULHQF

FRPSDUWLGRYVY SRU XQ JUXSR GLYHU\/LIj EHHW?I—RV HQDWUH O

GLUHFWRUHV \ JHUHQWHY GH WRGD OD RUJDQL]DFLuQ D W Y«V GH
VHVLRQHY YLUWXDOHYV \ SUHVHQFLDOFQ/E(?MHE*V\UHVX/Q”L_PB/Q
HQFXHQWURY ORV SDUWLFLSDQWHYV G XWL GLYHUVR
UHOHYDQWHY SDUD HO OLGHUD]JR L \Y M

SUEFWLFDV ORV HUURUHYV PHQWDOHng%r;thEﬂW(E'D%Q‘YﬁéEK D XV\
%UDGOH\ \ RWURYV DYDQFHV HQ HO F@/SIEQI %—Iﬁq:)V$J|%'J3CE€G

(VWDV PHMRUHYV SUE£FWLFDV WDPEL« K HYWYQ'GLG D

VXSHUYLVRUHYVY RSHUDULRV \ FRQWUDWLVWDYV

&$0,1$7%6 '( /$5 +&RPR SDUWH GH ODV DFWLYLGDGHV GH VHIJXULGDG SUHYHQWLYD
'( 6(*85,'$" UHDOL]DQ URQGDYV GH LQVSHFFLuQ SDUD HYDOXDU ODV FRQGLFLF
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'XUDQWH HO HYHQWR OD HPSUHVD |
SDQHOHV GH GLVFXVLUQ VREUH OD .
VHIXULGDG HQ HO WUDEDMR SDUD U
PDWHULD GH VHJXULGDG HQ HO D3R
QXHYDV DFFLRQHV SDUD VHJIXLU PHI
VHIXULGDG HQ HO WUDEDMR HQ FDG
3$57,&,3317(6 SUHVLGLGR SRU HO &(2 GH 7THUQLXP
(1 /$6 5(81,21(6 '(/ GH FDGD XQLGDG GH QHJRFLRV (Q
'e$ '(/$ 6(*85,'$" PEV GH SHUVRQDV GH PDQHUD S
UHXQLRQHV YLUWXDOHV (Q HVH GO
GH SURGXFFLUQ SDUD VH3DODU HO F
HPSUHVD FRQ OD VHJXULGDG LQGXV

/D HPSUHVD WDPEL«Q RIUHFH ODV &
XQD LQVWDQFLD GH GLEORJR DELHU
VXSHUYLVRUHV GH SODQWD \ VXV HT
GH VDOXG \ VHIXULGDG HQ HO WUDE

6(6,21(6 ,1)250%7,9%6 VHPDQD VHJ%Q OR GHWHUPLQH OD C
5($/,=$'%$6 (1 (/ 352*5%0% GH HVWH SURJUDPD HQ OD HPSU
&+$5/$6 '( 6(*85,'$" LQIRJUDIDV SRU FRUUHR HOHFWUpC
HPSOHDGRV \ ORV O GHUHV \ ORV H
PEV GH VHVLRQHV LQWHUDFWL Y

GH FDGD WXUQR SDUD HQIDWL]DU Ol
VHIXULGDG RFXSDFLRQDO GH PDQHL
WHPD OOHJDQGR D P£V GH HPS

,QWHJUDFLpPQ GH FRQWUDWLVW

THUQLXP SURPXHYH DFWLYDPHQWH (
\ REMHWLYRYV GH VHJXULGDG HQWUH
VXV FRQWUDWLVWDYV 3DUD ORJUDUC
YDULRVY SURJUDPDV TXH LQFOX\HQ |
SULQFLSDOHYVY GLUHFWLYRV GH ORYV
&RPSURPLVR GH OD DOWD GLUHBPUMDRALERPXQLFDFXYGIABIQFDGRYV
VHIXUL RFXSDFLRQDO GH 7THUQLXP
$ OR ODUJR GH ORV D3RV 7HUQLXP SUWPRRORWLHIQXWIDG RDARUSODQ GH PHMRU
YLVLELOLGDG GH ORV WHPDV GH VHIXKRASDR DQW ODXI«WHEBIGRXMV SHF ILFL
SODWDIRUPDV GH FRPXQLFDFLuQ /DHRMWOCGDWIQADOXYH (WMWHHBWDQ VH EDV
DUW FXORV \ HYHQWRYV VLHQGR HO GBH GRWBREHWKXOMWANV®/BY LGHQWLILF
FHQWUR GH VX HVWUDWHJILD GH FRPHRYPDBPXPIHL@Q FRPSDUDWLYD GH VXV
XELFDFLRQHVY GHQWUR GH ODV LQVYV
(O "D GH OD 6HJXULGDG GH 7HUQLXP TXH VH UHDOL]D
DQXDOPHQWH HQ MXOLR FRPR UHFRUBYGMHR MXRO GRH XK JUDKCHVWD MXQLR C
DFFLGHQWH RFXUULGR HQ ODV LQVWDXODIPMRQHW GH*@RV IBHURR HIP DV GH
O«[LFR HV HO PRPHQWR LGHDO SDURFRERRLERQDCPBRVDVHPSUHVDV FRQ\
FODYH D WRGD OD RUJDQL]DFLUQ UHSBHVWR D GB SDVRRXIE®HY GKMHWIRQ H
VHIXULGDG \ DOLQHDU QXHVWUD YLWHDOLREGBVVEIKXDIQGADHSHO D3R
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&203%$57,(1'2 18(67H2QLXP GHVDUUROOW YDULRYVY SURJUDPDV H LQLFLDWLYDV SDUD
&203520,62 VHIXULGDG GH OD HPSUHVD 9DULRV FRQWUDWLVWDV IXHURQ UHI

,QLFLDWLYDV GH VDOXG RFXSDFRRJP®CEDbV EULQGDU DFFHVR YROX
P<«GLFRV H LPSOHPHQWDU FDPSD:DV
7HUQLXP GHPXHVWUD VX FRPSURPLVROFROVERY JIyMP R QVWLFRV /D HPSUH
OXJDU GH WUDEDMR VDOXGDEOH PHEKESWRYODEOCEdBWERYS R MHIG»Q ORV
GH XQ SURJUDPD LQWHJUDO GH VDOX®R IS DERRYIROHV P«GLFRV YROX
5HIXODUPHQWH UHDOL]DPRV DFWLYLROEHVLER FPRIQLMMRIMIRU\OD VDOXG C
DQEOLVLV GH ULHVJRV GHQWUR GH g yeH\RQWWJ-r L DWW I W RH SPGAAIMu & FRQ ¢
GH OD VDOXG SDUD HYDOXDU \ JHVWERDB®»YHYRYDY Py H O \ERRE B-PA K UHAW D G
TXH SXHGHQ DIHFWDU OD VDOXG GH ORV HPSOHDGRV (VWRYV
IDFWRUHV LQFOX\HQ FRQGLFLRQHV TR BPRIMWDEPRY Dl ILFD OD FRPSE
I "VLFDV HUJRQUPLFDV \ SVLFROpJLFPYRIVRPDDED P RRROKESY "URJIDV FX\I
DEWLYLGDGHY ODERUDOHYV PDQWHQHU XQ DPELHQWH GH WUDED
GURJDV SDUD JDUDQWL]DU QLYHOHYV
7HUQLXP FXHQWD FRQ XQ SURJUDPD B! QHMWBY) HDb WRIGHY VXV LQVWDO
6DOXG \ &RQWURO 0«GLFR HQ PDWHULMPER*HR tPURKFIEIPFWLYLGDGHYV FR
VDOXG RFXSDFLRQDO \ HVWXGLRV P HHRRYFEHBWR ORRWD GLVWULEXFLu
HPSOHDGRV GH 7HUQLXP (O REMHWLSYRRHDVF G EMWRFRD @R LQVWDODF
H[EPHQHV P«GLFRV RFXSDFLRQDOHV UMM KHLARBRNVSROYPEHELRQDGDV FRQ
OHJLVODFLuQ DSOLFDEOH PRQLWRUE®HY @BVVHRSKGEHE G RMYH DEVWHQJIDC
HPSOHDGRV H[SXHVWRV D ULHVJRV AP YHERWBEOY BR¥pd X8 SXHGD
DVHJXUDU TXH ORV HPSOHDGRV HVWY¥%bQDERME ! ISR 16D w» WD P Dl VX VX
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(PSOHDGRV FRQ WDUHB\O BBERYLVHUD ML FBIOHVERY TXH RSHUDQ
TXH KDELWXDOPHQWBFMWRLDPEGEGHQ BQE B HBWXDR/SR UWDWILEMWD Q HQ F

RSHUDWLYDV FRQILQDGRY R HQ DOWXU
(YDOXDFLuUQ P«GLFD Y Y Y
$JXGH]D YLVXDO Y Y Y
$XGLRPHWU D Y Y
(VSLURPHWU D Y Y
(OHFWURFDUGLRJUDPD Y Y Y
3UXHED GH VDQJUH Y Y Y
3UXHED GH RULQD Y Y Y
'"HWHFFLUQ GH GURJDV \ DOFRKRO Y
3UXHEDV YHVWLEXODUHYV Y

3bUD JDUDQWL]DU HO FXPSOLPLHQWRLQHFROBVLQFUBDOYHUD-DXVDV GH PXt
HPSUHVD HVWDEOHFH SURFHGLPLHQWRW RE® SDWYYHDQEDWQGH DOWXUD PD
UHDOL]D SUXHEDV REMHWLYDV SDUDPRNWHFWDNROY HKURXBRNLBDQGWLWLR
VXVWDQFLDV SURKLELGDV (VWD RECIRY REMHWRM[WAHBGOH® (VWR SDUL
SURYHHGRUHY FRQWUDWLVWDYV VX EHRQIW UDHCL VWM B 7 SRY L(\WQL WOMQVWWHR/ D O
TXLHQHV GHEHQ FXPSOLU FRQ HVWDVFRIRGPDW SHHUBEBRVGRQFRRV 4OWLP
HO PDUFR OHJDO DSOLFDEOH $ WUDRKQFLR AN PR PRH GIDEZDYULQFLSDOH\
7THUQLXP EXVFD FUHDU XQ DPELHQWHNGBGRSWHIRADMRDVADXYUR DY WDUHDV \
VDOXGDEOH TXH IDYRUH]FD OD SURGXEPWDYIXGRQOG ULHOHEL RMVYRAMIHDWR O
GH ORV HPSOHDGRYV REMHWRY TXH FDHQ

(Q HO FDVR GH 7THUQLXP ODV PXHUYV
5,(6*26 SHULRGR HVWXYLHURQ UHODI
DFFLGHQWHY HO«FWULFRV DFFLGHC

6HJ¥%Q HO LQIRUPH 6DOXG \ VHIXULGEDE Qb ALRERVIMUL@FLSDOHV FD X\
VLGHU%UJLFD ,QIRUPH GH GDWRV SHWH GRY ECWWRMA HOWLVPR SHUL
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KHUUDPLHQWDY PDQXDOHV PDTXLQDWQMNBQ PRYRPEPHWQIMR FRPR D UHIRU
FD GD GH DOWXUD UHVEDORQHV WURSLHYR\D V B WIDWL G DREEHWHMWRM U D V
TXH FDHQ

(O SULPHU DFFLGHQWH HQ OD PLQD
/ID HPSUHVD HVWDEOHFLYy XQ PDUFR SRUDODODFDGGHImMWHI XD FHKQFEB R PLHC
SHOLJURV OD HYDOXDFLpPQ GH ULHVPRYD BELHRIQWIURQ X WLOXHIVQWDRD HC
OD ODWUL] ,3(5 (O SURFHVR VH EDVIHVYRHEDILEMHRIWRQIHYDW&EQLFDY GHWD
GH SHOLJURV XWLOL]DQGR XQD OLVVWDWNSRIF DM B HFHRTMLSRHU P QYA HV
IDFWRUHV FRPR OD RUJDQL]DFLUQ GHBUWLDERIMR RQHAW LFFHEOD@WHWDY REOL
UXWLQDULDV \ QR UXWLQDULDV LQFLEHPWMEOWEPKBGRRVWWPEV HVWULFWR
SRWHQFLDOHV \ FRQGLFLRQHYVY KXPDQDV \ DPELHQWDOHYVY 8QD
YH] LGHQWLILFDGRY ORV SHOLJURYV 3GHER¥XPHQWDRLOM XY 6LVWHPD ,QW
PHGLGDY GH FRQWURO H[LVWHQWHYV (T¥HSRYDQUYILEEY BBPBEDROPHWMHQGHU H
DGLFLRQDOHYV GH DFXHUGR FRQ XQDOWHIWORINX ®GHTHRAXULGRYXRHYLOHYV GH
HOLPLQDFLpPQ VXVWLWXFLUQ FRQWUROHV GH LQJHQLHU D
VH3DOL]DFLUQ FRQWUROHYV DGPLQLVWUBWLYRFR BIOHRBHRPMWH HEHOD PLQI
SURWHFFLpPQ SHUVRQDO D OD FD GD GH XQ REMHWR 3DUD DE

TXH FDHQ VH WRPDURQ PHGLGDYV SI
(O ULHVJR VH HYDOY%“D FRQVLGHUDQGR Q@BLFUBRQYHE8DEHGH OBy SDUD JDUD
OHVLRQHV OD SUREDELOLGDG GH RAFMAUXH@NLDRQFRIMXLGD OD LQVWDODFL
IUHFXHQFLD GH H[SRVLFLpQ \ VH GHWHOPLPDFYPAHWQ £UHDV SURSHQVD\
DFHSWDEOH R LQDFHSWDEOH (Q HO /EODNRS®H WD WIREL«Q LQLFLp XQD U
LQDFHSWDEOHV VH GHWLHQH OD DFWUDIQ/B®R KD ERUDMWM $EHPEV VH OD
LPSOHPHQWHQ PHGLGDV DGLFLRQDOEBNM SDVDDBWEGXEGD GHHOV VXEFRQWUDW
ULHVJR D QLYHOHY DFHSWDEOHYV XQD PHMRU VXSHUYLVLpQ

/I DV PDWULFHV GH SHOLJURV \ ULHVJRY BIHFHQHOYDLVDRULFDFLpPQ GH DFHUR
SHULUGLFDPHQWH HQ FLUFXQVWDQFIGLY HFRWVWRVFDIPHVY RRVHHOWRWIXULGDG (
SURFHVRV P«WRGRV GH WUDEDMR ©®®TREWMMLWEDGH \VGHXIKLRRY FRPSURP|
HTXLSRV SUR\HFWRV UHVXOWDGRV GH DHKIXVLRD®YV OD SUHYHQFLuQ GH
HPHUJHQFLDY UHDOHV FDPELRV OHHNQWWMXRYVHPRY LPSOHPHQWDQGR |
PRGLILFDFLRQHYVY HQ HO VLVWHPD GHXQHN@QWRQY G B OWKEDEDMR VHIXUR ¢
VHIXULGDG HQ HO WUDEDMR GH OD RQXYIR@XANDBBDEG® VHHOQY Q ¥ HFWMWURDW RSHU

'"(6(03(“2 '"( 6(*85,'$" $&&,'(17(6 ( ,1&,'(17(6

(Q 7THUQLXP UHJLVWUWN XQ QGLFH GH IUHFXHQFLD GH
DFFLGHQWHYV ,)$ GH OHVLRQHV SRU PLOOpPQ GH KRUDYV
WUDEDMDGDV \ XQ QGLFH GH IUHFXHQFLD GH DFFLGHQWHYV FRQ
S«UGLGD GH G DV ,) &3' GH G DV GH OHVLRQHV FRQ

S«UGLGD GH G DV SRU PLOOpuQ GH KRUDV WUDEDMDGDV (VWR
UHSUHVHQWp XQ UHWURFHVR UHVSHFWR GHO GHVHPSH3R GHO D3R
DOWHULRU SHUR D¥%Q HVW£ SRU GHEDMR GH ORYV SURPHGLRYV
PXQGLDOHY GH DFHUR GH GHO ,)$ \ GHO ,) &3

(O D3R HVWXYR PDUFDGR SRU GRVY DFFLGHQWHY IDWDOHYV

TXH LQYROXFUDURQ D FRQWUDWLVWDYVY HQ QXHVWUDYVY LQVWDODFLRQHYV
PLQHUDV GH /DV (QFLQDV \ 3H:D &RORUDGD (VWRV KHFKRYV

QRVY KDQ OOHYDGR D UHSODQWHDU OD HVWUDWHILD GH VHIXULGDG
SDUD ODV HPSUHVDYV TXH SUHVWDQ VHUYLFLRVY HQ QXHVWUDYV
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7THUQLXP HPSUHVD VLGHU%UJLFD LQWHJUDGD MXQWR D VXV VXEVLGL]|
RFXSDFLRQDO GH VX SHUVRQDO DV FRPR GH VXV FOLHQWHV VXV FRQ
LOQVWDODFLRQHYVY GHILQH HVWD 3RO WLFD GH 6HIJXULGDG \ 6DOXG 2FX
VXVWHQWDEOH HQ WRGDV VXV RSHUDFLRQHYV

$SOLFD D 7THUQLXP \ VXV VXEVLGLDULDYVY (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 WUDEIL
°&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



2/1$1'2 (I 327(
7

N’
N
—i
N’
*
&
— 0
o ©
)
O 1
©
N N’’’

'(69%
1




0(',2$0%,(17¢( $1(;26

62&,%/

*20(51$1=%

2%-(7,

$&&,2:

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

@28 OWLYDU XQ DPELHQWH GH WUDEDMR LQFOXVLYR \ LQV
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
FRQVHMR GH DGPLQLVWUDFLUQ G4 7THUQLXP

+25%$6 '( &$3%$&,7$&,+1
325 (03/($'2

) KRUDV FRQVLGHUI
U(VWDEOHFLPLHQWR GH PHFDQLVPRV FRELSRELOWEYRVhS DL

TXH OD VHOHFFLUQ GH SHUVRQDO VH EDVH HQ VXV FRQF

KDELOLGDGHY LQGLYLGXDOHYV

G8WLOL]DFLUQ GH WHFQRORJ D \ GDWRV SDUD VLPSOLILF|

UHFXUVRV KXPDQRV SUHGHFLU ODV QHFHVLGDGHV GH C

GHVDUUROODU SURJUDPDV GH 55-+

GOHMRUD GH ODV FRPSHWHQFLDV GH ORV,/HR&OHOSRY PH

SURJUDPDV GH IRUPDFLUQ HQ WRGRV ORWEFLYROHY GH

i'HVDUUROOR GH XQD FXOWXUD G+ WUDEDMR'EROIDERUD\

OD JHRJUDID

($GKHVLUQ D ORV 3ULQFLSLRV GH (PSRGHUDPLHQWR GH

1DFLRQHV 8QLGDV :(3V

i,PSOHPHQWDFLUQ GH XQ SODQ GH PHGLDQR SOD]R SDUD

SDUWLFLSDFLUQ IHPHQLQD HQ SXAVWRY GLUHFWLYRYV

I&RQVROLGDFLUQ GH SURJUDPDV FRUSRUBWPYRYVY FRPR O
~ , (6."(/

/HDQ ,Q 7TRIJHWKHU \ 0HQWRU D GH 0DWHGLEGE SDUD s

WUDWR MXVWR \ HTXLWDWLYR

"( (03/($'$6 $6%$/%$5,%'%
"(0(126 '( $“26

1RWD /DV FLIUDV QR LQF
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'(6$552//$1'2 (1 7$/(172 (18(67&%“@1 MR FRPR KRUDULRV: SRO WLF
PLWDFLUQ GH QuPLQDV \ UHODFL
7HUQLXP VH FRQYLUWLE HQ XQ SURCGNAMWRU BPEHEWH Yryr&lPL GDbV D OD
SODQRV HQ $P«ULFD /DWLQD JUDFLDRVEQMWRUY B R BHOHRMPI Y R ORV SUH
XQ HTXLSR GH SHUVRQDV FRPSURPHWHLEHRWWREBBDREEERYMWYLDOHV VHIYQ
WUDEDMDGRUDV GLYHUVDV \ PX\ FDOLILFDGDV &RQILDPRV HQ HO
WDOHQWR \ OD GHWHUPLQDFLpQ GH/@XHIRAU W SRR H SHRFH §lpRf HQWRV

IRUPD D QXHVWUD HPSUHVD HQ ORVIRFQXERROLERY EHQHILFLRV SDUD O
GH PRYLOLGDG VH HVWDEOHFHQ D Q

$QXDOPHQWH VH UHYLVDQ HQ XQD U
DVLVWHQ HO 'LUHFWRU 6HQLRU GH 6
* 90 -
2%(51%1=% *OREDOHY GH 5HFXUVRV +XPDQRYV \ §

/D JHVWLPQ GH SHUVRODV VH HVWUXEEXHB WBRWRRY Sy rbFERBEBY *XPL

FRPR FRUSRUDWLYR /RV HTXLSRV OgFDOHV GH SHEXUVRV

+XPDQRV VXSHUYLVDQ 0DV FRQGLFLEDIRZYHORUD oy BH BH2 SUEFEVE
VelhQRYDS UHZQHQ FRPLW«V GF

18(675% (6758&785$%
*20%(51$1=% '( 5(&85626 +80$126
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GLYLVLuQ SDUD DQDOL]DU HO GHVHESH3R D ILE L H

oD VXFEVLHQ (VWH SURFHVR VH YD D/I:IQOW%?C%I:S&SQ/I[IRL?)EH&/QE?—“Q G

GHVDUUROOD XQD FXUYD XQLIRUPH \gX U

GHVDUUROOD XQD 519 E XAV RV UEXPBQRV HV
DJLOL!DU\PRGHUQL]D[

IRV WHPDV UHODFLRQDGRY FRQ HO HTXLOLEULR HOWUH OD YLGD

ODERUDO \ SHUVRQDO GLYHUVLGDG AUREHMRWVOsEPHMRUDU O
GH ORV HPSOHDGRV DV~ FRPR OD D F R G

WDOHQWRYV TXHGDQ EDMR OD VXSHU @/R%%\ﬁg@v@%yﬁ\%& EPQQIM GF
GH *HVWLUQ *OREDO GHO 7DOHQWR ERYBHULTY VH-IVo@VH QXHVV

SURSXHVWDV VH SUHVHQWDQ DO 'LUHFWRU GH 5HFXUVRV
+XPDQRV \ DO &(2 SDUD VX DSUREDFLMQ

/D HPSUHVD FXHOWD FRQ GLIHUHQWHY SROWLEDV \ 92'5,%2 3,"$
SURFHGLPLHQWRY TXH UHJXODQ OD YLGD HQ 7HUQLXPS 014 R(vS(&8562
GH HOORV VRQ ORV VLIJXLHQWHYV +80%$126

3RO WLFD GH GHUHYWDRY KODPGRABVFDFLPUQ GH OD
HPSUHVD D OD GHIHQVD GH ORV HVWEQGDUHV «WLFRV \ HO UHVSHWR

GH ORV GHUHFKRV KXPDQRV IXQGDPHQWDOHY HQ WRGDV VXV
RSHUDFLRQHV (Q FRQVRQDQFLD FRQ PDUFRV LQWHUQDFLRQDOHV

FRPR OD 'HFODUDFLuUQ 8QLYHUVDO GH ORV 'HUHFKRV +XPDQRYV

\ HO 3DFWR 0XQGLDO GH ODV 1DFLRQHV 8QLGDV 7HUQLXP VH
FRPSURPHWH D GHIHQGHU SULQFLSL¥GHPR¥RHSD FOIGEH B Wiy S D ORV Gl
GLJQLGDG \ OD SURKLELFLuQ GHO W%Eﬁé’b"&/ﬁﬁ@djﬁibJ\NFﬁcP'\L@lbDUVH D VLQG
GLVFULPLQDFLMUQ /D SROWLFD KDFlQ'TH L LRQRH VO BFOHFWLYDYV A JDUI
FRQGLFLRQHV GH WUDEDMR VHIXUDYPYRBHTBY ?SBOd(l-?d IIIXULGDG

HPSOHDGRV \ HO UHVSHWR FXOWXUDRQ &K IP\rQ‘l?bFDD\Fbéﬁi%qLﬁ(ﬁQgﬁ(ﬁ’LRQHv
ILOLDOHV \ WRGDV ODV SDUWHV DVRFAL @(?\M FRQ AP iR VRERY R 1 WR G
GH IRPHQWDU XQD FDGHQD GH VXPLQBEVMEER TEW i XRS/BRWRRAVR IRPHQW
ODV QRUPDV 1R VH WROHUD HO LQFXPRO¢tBb@®WERDYVHLEVWIHHQFLDVY SHUV
PHFDQLVPRV FRPR OD /"QHD 7UDQV SIRIGNQMWHXK EWUPRDCHQ XQEUDR®R GH FRQG
\ DERUGDU ODV LQIUDFFLRQHV GXUDQWH \ SXEOLFDGR HQ $
UHDILUPDGR SRU HO GH ORV HPSC
&UGLJR GH '&RQ@E®FPWDD LPSRUWDQFLDRERBUWLGR FRQ WRGDV ODV SHUVF
FXPSOLPLHQWR GH ODV OH\HV UHJODFFHFIWRY LQWHUQRV \
SRO WLFDV DSOLFDEOHV \ H[LJH TXH WRGRV ORV HPSOHDGRYV
LQGHSHQGLHQWHPHQWH GH VX SXH\ﬁ\Bﬁ_WkE@&D‘bGﬂ-R/@LH\(/Lv@[P\ﬁ \ DPELHQ
QRUPDV SURPRYLHQGR XQ DPELHQV\?MVY)[?JEE% SbHED EBEWRRHT Y BREH FUHI

SRU OD KRQHVWLGDG OD OHDOWDGH%(EA[]())UWJ« MTgE%H%}{iQRbDOIt%%‘%:V

SURKEH OD GLVFULPLQDFLuQ HO DER¥R-QPFRENE HPP DV GH DER:
KRVWLIDPLHQWR HQ FXDOTXLHU IRUPE| phRRBXEE R HPsRORYELoLGDG GH
VH[XDO 1'VLFR SVLFROMPILFR R GH RYWRBR¥HIRXFSFTPPLABOWH GH WUDED N\
HOLPLQDFLpQ GH WRGDV ODV IRUPDM\GHDW O R E R MR v PHIF DR LNRAR D SR u D
X REOLJDWRULR HVFODYLWXG R VHQOWHMNORE DH DHEFR SDOYWVRNQADBLIRQHV \
WUDEDMR LQIDQWLO QR VUOR GHQWIUFHBEXDGDMGXP WVILCR WHRHELARV GH!
HQWUH VXV SURYHHGRUHV FRQWUDWINMWOWRYHXPRQBRY DVRFLDGDV
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XQD YDULHGDG GH WDUHDV TXH YDQ
KDVWD WUDQVDFFLRQHY FRPR VROLF
HVWE SHUVRODOL]DGR SDUD FRPSUH
ORV XVXDULRV \ UHIRU]DU OD FXOWX
7HUQLXP +R\ HO  GH ORV HPSOHD
(126 753%$-$'25(6 XWLOL]D XQ SURPHGLR GH YHFHV D
&8(17%1 &21 $&8(5'26 $GHPEV LQFRUSRUDPRY KHUUDPLHQ
&2/(&7,926 '( 75$%$-2 EXVFDQ DJLOL]DU OD EXURFUDFLD /
8: PROLWRUHD WRGDV ODV IXQFLRQF
HTXLSRY GH WUDEDMR FRPR OD RUJ
UHHPSOD]RV OD JHVWLHQ GH GHVED
VXSHUYLVLUQ GH FDSDFLWDFLRQHYV |
VHIXULGDG \ HO VHIXLPLHQWR GH O
UHDOL]DGRV R SHQGLHQWHV (VWR |
OLGHUD]JR PEV LQWHJUDO \ EXHQWD
SHUVRQDOL]DGD \ XQ VLVWHPD GH D
(67587(*.$ < '(6(03(*2 FROWULEX\HQ D UHGXFLU HO WLHPSH
GHGLFDQ D WDUHDV DGPLQLVWUDWL

/D HYWUDWHJLD GH GHVDUUROOR \ UAWWbKQ W@HGHTEHERY VRV

+XPDQRV VH HVWUXFWXUD WDQWR D QLYHO ORFDO FRPR

FRUSRUDWLYR 6L ELHQ D QLYHO JOREBBEYH R WBEBHERXPLHSPHIN HQW

SDXWDV JHQHUDOHV HO DOFDQFH \ OFOMRIPIHPRQMIBEULE EH 6RWVWEQ

SURJUDPDV GHSHQGHQ GH OD HVWURPWRUP\X/RVAIHFKkRVRWU D HQ FRQ

GLVSRQLEOHV HQ FDGD SDV JDUDQWL]DQGR TXH VROR SHUVRQDO
D £EUHDV GH DOWR ULHVJR 7DPEL«Q

/IDV £EUHDV GH DFFLUQ SULQFLSDOHVPER OHRYPMRUEKNE WhRHPSR FXDQGR X

(O XVR GH OD WHFQRORJ™D SDUD DYDABYWHHQ' OV RGRRAVRY VH EORTXH

DXPHQWDU OD VHIJXULGDG \ PHMRUDU OD H[SHULHQFLD GHO

XVXDULR 7DPEL«Q QRV HQIRFDPRV HQ DSURYH
5HYLVLMQ GH ODV FRQGLFLRQHV GH SWUHIPEHMWRUPEHYQUQLRYRPFEHQ KRV OLRY
HPSOHDGRYV BHFEFXUVRV +XPDQRV $ WUDY«V GH W.

'HVDUUROOR GH RSFLRQHV GH FDSDPRA#BEVLY BEXDRIPGREUBQRDNMDPRYV
KDELOLGDGHY GH ORVY HPSOHDGRY GHVHPSH®*R HO FRPSURPLVR \ HO GH
,QLFLDWLYDV SDUD FUHDU XQ DPELHPAPQ RCWYDEBMRERRY SHUPLWH W

LIJIXDOGDG HQ HO WUDWR GLYHUVLGHE GOWFRO XRSYHLPL]DU ODV HVWUDW
*HVWLUQ GHO GHVHPSH:R (VWR LQFOX\H LGHQWLILFDU ORV LPS

&RPXQLFDFLpPQ FRQWLQXD SURGXFWLYLGDG DERUGDU ORV UHT
GHVDUUROOR GH KDELOLGDGHV \ SUI
8VR GH WHFQRORJ_D SDUD DYDQ)}WMUHDQ SH@DHVRMDMRQD\@UQ

OD VHJXULGDG \ PHMRUDU OD HRSMOVHOEHY BHBP XKNPYWODHPL RRWHQF
LPSXOVDU XQ PD\RU «[LWR \ FUHFLPL
'XUDQWH ORV %“OWLPRV GRV D:*RV ODPRFPIUEN PP HRRUTOCHRNWQFLD GHO FI

SURFHVRV GH UHFXUVRV KXPDQRY PHGLDQWH OD
LPSOHPHQWDFLPQ GH WHFQRORJ D HHH MRUW.DY OWNVSBRQGLFLRQHV GH

,QWHJUDPRV XQ FKDWERW HQ WRGRVHURM CRVPRVIOWILYRVHO FXPSOLPLHC
GLVSRQLEOHV LQFOXLGDV ODV FRP8XWDBIGRWORN SHRDERODOHW HQ ORV SD
WHO«IRQRYV PuYLOHV OR TXH SHUPLMWXH OXOR \F XHP\EW HROGHRW FIRHFDRO DI D QV
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YDFDFLRQHV SDJDV \ FRPSHQVDFLR XM\ SHRWYHQ B GHMHY Gil) @RW SD VHV GR(
QLYHOHV HVWDEOHFLGRV OHJDOPHOQMN MDD GRVHAKRYILERRR QAQDQF

OLEHUWDG GH DVRFLDFLUQ VRQ UHEBR®BEPGRV\ \skWYEBWRGRYV SRU
OD HPSUHVD GRQ@R® HPSOHDGRY FXELHUWRYV SRU

DOJXQD IRUPD GH FRQYHQLR GH QH“E% FrRR BHD M9 HE e B+ v bveixev i x HU

RWHJHU OD VDOXG GH VXV HPSOHI
$GLFLRQDOPHQWH OD FRPSD3 D HV\MH W_I[GFI!?XQB W%b%&MDGRUHV WL H

EHQHILFLRY SDUD DSR\DU HO GHVD CUH Q/B(é/ FVR Q@@%Q@ﬁUHa $UJ
HQ VX YLGD SHUVRQDO HQ IXQFLuQ&Gd-I— X B HRRBDS H AR \ %FQPFREHUWXL

GLVSRQLELOLGDG GH UHFXUVRV GH k§ ggé%%%ﬁgwmég\é GH OD H
ORFDO FDGD SDV GH RSHUDFLUQ

'"HVFXHQWRY SDUD OBSHRFEIHRD GR EHKWQW VSR
GH PHUFDGR FRQ HO TXH VH WUDED )®H\ LEH ®IDED BEG®DHN®QPNSOHPHQW i
FRPHUFLDOHY HVWDEOHFLGDV HQ FOEBGDWSIDOKD®PB HPHSUEOB TXH LQFOX\H
FRQVWUX\p XQD UHG GH SURYHHGRUMYVDEPMRHBWHNVLGRICGRIDXPWOR G DV
GLYHUVRV ELHQHVY HQ FRQGLFLRQHWPYD SDMR ORYHNPBOH PI®RY DVDODU
PHUFDGR LQFOX\HQGR HOHFWURGRR&VRLIOAR V WIXAWR® |IDAM. GHIW GIH FDVD S|
LOQOVWDODFLRQHY HQHUJ«WLFDV FRP&XIIDFHOHH W ¥ BROUDBHY D3R GHVSX«V G
7DPEL«Q H[LVWH OD SRVLELOLGDG G
'"HVFXHQWRYV HQ XQLYHUN HPBGHY B H WIWRHADQLYP@LGD GHQWUR GH XQ
FRQVLGHUD TXH OD PHMRUD FRQW L QD & BIOEDMD HVQVEBIDHM GXIFPB LGB W UDE
$GHP£V GH ORV SURJUDPDV GHVDUUROD®IGRG R @WNMRQ DK HQWE X WDOWUDV
HPSUHVD HVWDEOHFLpu DOLDQ]DV HVHMMSDW k RIVF D ¥ LAHRIQV & VY\HRR/OIER U D W L

$872120°% 7THUQLXP RIUHFH D VXV FRODERUDGRUHV XQ SURJUDPD GH WUDED
5(63216%%/( QHFHVDULDY SDUD FXPSOLU ORV REMHWLYRV \ PHMRUDU OD SURC
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352*5%0% 23(1 '2256
$&(5&$1'2 $ /$6 )$0,/,$6 '( /126 (03/($'26

/ID HPSUHVD VH HVIXHU]D SRU FUHDU XQ DPELHQWH GH
WUDEDMR TXH LQFOX\D D OD IDPLOLD (Q HVWH VHQWLGR GH
HQHUR D DEULO GH VH UHWRPu HQ O«[LFR HO

SURJUDPD T3XHUWDV $ELHUWDVU TXH VH KDE D
VXVSHQGLGR GHELGR D OD SDQGHPLD \ VH FHQWUD HQ
YLVLWDV GH IDPLOLDUHYVY GLUHFWRYV GH ORV HPSOHDGRYV D
GLYHUVDV SODQWDV

(VWH FLFOR TXH LQFOX\p UHFRUULGRYV HQ ODV LQVWDODFLRC

GH *XHUUHUR 8QLYHUVLGDG \ 3HVTXHU D UHXQLu D

KLMRV GH WUDEDMDGRUHV GH OD HPSIIHVD (0O HYHQWR DEDU

DFWLYLGDGHY UHFUHDWLYDV \ YLVLWDV D DOJXQDV GH ODV

O QHDV GH SURGXFFLUQ OD VRFLHGDG HQ JHQHUDO 6H Sl
\ SURPRYHU OD DFWLYLGDG LQGX

/D LQWHQFLPQ HV DFHUFDU G/ WPSIRH\PID DORNVQIIDPRIVO S B M G3HD

ORV WUDEDMDGRUHV SDUD THAWRESQ B HRH IVQ MERD WHRH\ KIDHAH @ H

VXV SDGUHV \ HO LPSDFWR GHVODHUQRS XK/ MHQVD UNDMNG 8 UWVIWX\F D G

/IDV VDODV GH UHXQLRQHV VH PHMRRQORQHF RRQHKSIHWMIPW H @QWORY HPSOHD
DXGLRYLVXDOHV DYDQ]DGDV \ VH HOIPRBIOQMURIP bLEK WKV VEOWUGWEY QRV
I " VLFDV LQFOXLGDV DOJXQDV RILFUHDWOILIDUDX(MDVFHOKWHDLUHQWR GH VX SL
FRODERUDFLUQ HQ HTXLSR \ XQ IOXMR GHEWGBEDMRHPSQEBRGRYV LQWHUD
SODWDIRUPD 7HUQLXP 8QLYHUVLW\ D
$FFHVR D DFWLY L/®DIBRHYUBKNBURIDWDIQMO LQJUHVDQ FDGD PHV /D KHUUDP
DFWLYLGDGHYVY FXOWXUDOHV \ UHFUEBEFPMWQRD DM HABSGDNVQGERW ISPWBAH GH OR
UHJLRQHV GRQGH RSHUD \ RIUHFH E®HMAWL KD E DB uR pFUERkSHHGLB GH
FOXEHV JLPQDVLRV H LQVWLWXFLREOHSP¥WH RRYHFHOQ XQD DPSOLD
JDPD GH DFWLYLGDGHV 3DUD REWH HU PEV L IRUIE’)IZI%IBL X FRQWLQXDPHQ
HVWH WHPD FRQVXOWH HO FDS wx%% %%V%LR é‘/ DSUHQGLIDMH \ DVHYV
3DUD ORJUDUOR KD SXHVWR HQ PDU|
'"HVDUUROOR GH RSFLRQHV GH EDSIF bW REbLHRETRYRF BRI MRBRH oS
KDELOLGDGHV GH ORV HPSOHDG®GRVWHVDUUROOR GH QXHYDV KDELOL!
HPSOHDGRY DVDODULDGRY WHQJDQ V
8QD GH ODV SULQFLSDOHV KHUUDP LH® W 5 WV HIDALD DIMPIS Y RHLQQMHU O BSFLR ¢

HVWUDWHJILD GH FDSDFLWDFLuQ GHB7H b@IPOR) B VG o) 8§ SOMEERMIMD TXH
7HUQLXP 8QLYHUVLW\ 78 6H WUDWHGHFEQPQSGB WXIRMRPADGXUDQWH XQI
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'LSORPDGR HQ *H U KDPRLIDG & HH ®UIROH i V
LQWHUQDFLRQDO GHO 3URMHFW 0DQ
SURJUDPD HVWE RULHQWDGR D HPSO
IXQFLRQHV HQ £UHDV GH LQJHQLHU™I
, , '"HVDUUROODGR SRU HO ,7%$ HQ %XH
*1,&( '(637,6)$&&,-1 WLHQH XQD GXUDFLUQ GH PHVHV \ |
'( /26 (03/(%'26 SDUWLFLSDQWHYV SRU HGLFLUQ
&21 /$ 3/$7$)250% 7(51,80 81,9(56,7<
'LSORPDGR H'QUDJIHDR WUSDRIHVLRQD
SUR\HFWRV GH LQJHQLHU D HVWH S
IRUWDOHFHU ORV FRQRFLPLHQWRYV Q
GH SUR\HFWRV HQ ODV £UHDV GH 7H
FRPR PDWHULDOHV LQVWUXPHQWDF
SURFHVRV QXHYDV WHFQRORJ DV P
(03/($'26 LQJHQLHU D FLYLO \ HYWUXFWXUDV |

&$3%$&.7$'26 (1 7(O$6 .( 6(*8§)D§.QLYHUVLGDG 8'(0 GH ORQWHUUH

'XUDFL GH D3R \ FXHQWD FR
0(',2%0%,(17( <«7,&$%$ ',9(561'§é|_(|:|_u(gQ ? ¢

,1&/86,1 (1 7(51,80 81,9(56,7<

&HUWLILFDFLpNQ 3URJUDPD HQ )DFWR

2UJDQL]ODARUIRQBR D HPSOHDGRV \ VX
WDUHDV GH (+6 HVWH SURJUDPD RIU

DVSHFWRYV KXPDQRV \ RUJDQL]DFLRQ
DSOLFDQ HQ VXV £UHDV 'HVDUUROO
6DQ $QGU«V H ,&6, HQ %XHQRV $LUH"

GXUDFLpQ GH PHVHV H LQYROXFUD
IRV HPSOHDGRV WLHQHQ OD OLEHUV\HQ:_,Ci_lﬁLHIJQ-IOHJLU ORV FXUVRYV

HQ IXQFLPQ GH VXV LQWHUHVHY SURIHVLRQDOHV (VWEQ

HVWUXFWXUDGRV HQ WRUQR D SLOPIM/E L GO FRODERUD FRQ RW
GLYHUVLGDG PHQWDOLGDG GLILWDQHPRYRERGTRMN DR bAFEYMWWLD vxv
\ OLGHUD]JR VHIXQGR FLFOR HVSHFLDOL]DGRV HC

VLGHUY%UJLFD 3RU HMHPSOR GXUDQ
THUQLXP WDPEL«Q UHFRQRFH OD LPﬁRHW@I‘Q\Hb@WQX ODHVWU D HQ OHW

LOQWHUFDPELR \ OD FUHDFLuQ GH UH@—LW@U\MH@MGVG@H(;QPHLHOG HQ ,QJC
IRUPDFLUQ SUHVHQFLDO (Q HVH VHQWLER, @PVHPAPWXYPRY (Q WRGRV OF
GHVDUUROOW SURJUDPDV GH FDSDFLWBELEQ HRGIRORERY FIHED \ EHQHI
FRQ XQLYHUVLGDGHV UHJLRQDOHY GH ORV SD VHV GRQGH

RSHUD HQIRFEQGRVH HQ WDUHDYV HY§ b W@ Vo VEd e PRYUROOR SURIH!
QHFHVLGDGHV LQGXVWULDOHV $0JX@RBY 1H B WW RM SURIPPEBYLR IRUPD
VRQ D ODV FDWHJRU DV ODERUDOHYV

'LSORPDGR HQ ,QJHQLHU D 'L WHYMARQ GO DI R SR FIRYWRDY *OREDO 7
D HPSOHDGRV \ GLUHFWLYRV GHO £U HFoRBEBWHRRRARYOWRobo *3 Hvv

HVWH SURJUDPD WLHQH FRPR REMH\QI&KE‘ V¥|l\J/D\9|—}/FC Wkgg&lpd:&%wﬂﬂVUQLXF

\ W«FQLFDV PRGHUQDV SDUD LPSOHPHO V.
SUEFWLFDV 'HVDUUROODGR HQ DOLBD l;% bop vyHBYYBEYROOR GXI

8'(0 GH ORQWHUUH\ 0«[LFR WLHQH RQ®DVeXkPYIGIER 2IUHFHQ DFEWLYLC

PHVHV \ FXHQWD FRQ P£V GH  SDUWHMVFIRRPHIPSDY Y PRWRB HQ O QHD
FRPR RSRUWXQLGDGHV GH FUHDFLUQ



7(51,80 5(3257( '( 6867(17$%,/,'$" 3$125%$0% *(1(5%/

81 ,038/62 3%5% (O B3URJUDPD GH /LGHUD]JR GH $OWR ,PSDFWR VH RUJDQL]D FRQM
/26 ',5(&7,926 GLUHFWLYRV D PHMRUDU VXV KDELOLGDGHYVY RIUHFL«QGROHV DGl

/RV SDUWLFLSDQWHY VRQ DVLJQDG R\ HGE E L1 QH\QX\H ¥ RERIS-ROIQH IMHD D F D G «
GHVDUUROODU H[SHULHQFLD HQ ORWWIPSHRIUBDVPIDGRWQMIMHQWUD DFW.
DFWLYLGDGHV GH FUHDFLuQ GH UHGHV LQFOX\HQ YLVLWDV D
LQVWDODFLRQHYV LQGXVWULDOHYV H'® UWHEGIRW BY W QR BOHIQ\N B Y YM N
JUXSDOHV FRQ ORV SUHVLGHQWHV 0PI RO ORREPORY K WE&NG‘ER9R
(%l;g Q FRODE!

HMHFXWLYRV GH 7THUQLXP \ DVLJQD%&E'@%&VK/%ﬁigéng S 'é'gLYHUVLG

$ERUGD ORV GHVDI RV \ WHQGHQFLD)
*HUHQRWHSURJUDPDV GH 7THUQLXP VRRYH KPEWPYROGIHMSRUFLRQOD FRQRF
JHUHQFLDOHV WLHQHQ FRPR REMHW R Y RHIXQELIRE WEPRRGHLBsoLFDE
GH FRPSHWHQFLDV GH OD HPSUHVDg(\RYER Fp- bHIRGRH YR SFE VW @ H JH
QLYHO GH FDUUHUD \ ODV UHVSRQVDGEFOKEERVWLHPEURY GHO FRQVHMR
B3URJUDPD GH GHVDUUROOR GH VXSHUYLVRUHV \ MHIHV GH WXUQR 3'/3
'LULJLGR D VXSHUYLVRUHV GHVDUWRY DO KERE® 0D EHMYDE HW bl ¥ IWILQL QR U P
SDUD ODV RSHUDFLRQHV GLDULDV SURJUDPDV GH LQWHUFDPELR HQWUH
B3URJUDPD GH OLGHUDJYRVB 5 DRWRSPP$BHY¥ WRQ+H/Q REMHWLYR GH H[WHQ
FRQMXQWR HQWUH 78 \ OD ,( %XVLQRIWV BV¥ KAHREHVFEBR UBGPEQHVD DO W
(VSD3D WLHQH XQD GXUDFLUQ GH VSEDVWHMHBW 8WRVF DO HREZRDWXQLGDG (
FHUWLILFDFLYUQ LQWHUQDFLRQDO HQULTXHFHU VX H[SHULHQFLD SURIH\
B3URJUDPD GH 'HVDU(URWH B LM OIHQ &R WWR VIUHWRY 7HUQLXP DPSOLpu VXV
PDQGRV LQWHUPHGLRV \ VXSHULRUKED SFIRFL WO MRS RWHQFRBPOU BBIU WHPD
FHQWUD HQ FRDFKLQJ HIWHUQR PHRWRDHRHRQLBHOOWR LQWHUFXOW X

¥\
S
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7TUDWR LIXDOLWDULR HQ XQ HQ

&RQ HO SDVR GHO WLHPSR OD IXHU
KD YXHOWR FDGD YH] PEV GLYHUVD
UHSUHVHQWDQ QDFLRQDOLGDGHYV
FLXGDGDQRYV PH[LFDQRV DUJHQWLC(
FRORPELDQRY ORV TXH FRQVWLWX\I
HTXLSR GH OD HPSUHVD

7THUQLXP VH FRPSURPHWH FRQ VHU
LIXDOGDG GH RSRUWXQLGDGHV \ VI
HOQOWRUQR GH WUDEDMR TXH UHFRQF
GLYHUVRV RU JHQHVY DEDUFDQGR G
QDFLRQDOLGDGHYVY JHQHUDFLRQHYV
HISHULHQFLDYV

(QWUH ODV DFFLRQHY LPSOHPHQWD
WUDWR LIXDOLWDULR \ IRPHQWDU C
VH HQFXHQWUDAQ

6HOHFFLuQ7HILU@ VIR IRIMHQH FRPR RE
XQ VLVWHPD WUDQVSDUHQWH \ EDV

SHUPLWD D WRGRV ORV HPSOHDGRYV
RSRUWXQLGDGHV GH DYDQFH SURIH
RUJDQL]DFLPQ 'XUDQWH HO SURFH\
XWLOL]DPRV VRIWZDUH HVSHFLDOL]
HYDOXDFLUQ MXVWD GH ORV FDQGL(
HQ VXV FRQRFLPLHQWRY FRJQLWLYF
SDUD ODV YDFDQWHV LQWHUQDV FF
&RPLW« GH 2SRUWXQLGDGHV /DV YI
WUDY«V GH FRUUHRVY HOHFWUpPQLFR
XQ SOD]R SDUD SRVWXODUVH /XHJF
LQIRUPDFLUQ \ UHDOL]DU XQ SURFH"
FRPLW« GH PLHPEURYV GH YDULRV G|
SRU HO VHFWRU GH WDOHQWR GH U
SDUD WRPDU XQD GHFLVLpuQ ILQDO

&RQGLFLpQ GH LDXPPRSWHEY G H &/ DWW
SRO WLFDV \ SURFHGLPLHQWRYV SDU

LIXDOLWDULR $ PRGR GH HMHPSOR
OLFHQFLDVY GH PDWHUQLGDG \ SDW}H
SD VHV GRQGH OD OLFHQFLD GH PD'
G DV \ OD GH SDWHUQLGDG HV LQIH
FROQWDPRV FRQ XQ SURJUDPD GH 10
WUDEDMDQ G DV GHVGH FDVD \ G
UHJUHVR GH OD PDGUH R FXLGDGRU
QL3R FXPSOH XQ D:R (VWRV EHQHIL
SDUHMDV KHWHURVH[XDOHV FRPR G
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/D HPSUHVD HVWE FRQVWDQWF
HQIRTXHV LQQRYDGRUHV SDUL
GH VXV HPSOHDGRV \ IRPHQWL
FRPSDUWLGD HQ WHPDV FODY#
GLYLVLRQHYV

/ID SODWDIRUPD GH OD 7H[IJQLX
DpPSOLD JDPD GH WHPDV UHOD
GHVDUUROOR VXVWHQWDEOH (
SOD]R VDOXG \ VHIXULGDG FI
GHVDUUROOR , ' PHGLR DPEL
HTXLGDG H LQFOXVLpPQ \ «WLF

'HQWUR GH OD SODWDIRUPD 7t
XVXDULRV WLHQHQ DFFHVR D
GHWDOODQ ODV SRO WLFDV \ !
FRPSD®* D DGHPEV GH FXUNVRYV
UHJXODFLRQHV \ HYWEQGDUHYV
VHVLRQHY GH FDSDFLWDFLuQ |
SDUWLFLSDQWHY SXHGHQ LQW
FRPSDUWLU VXV LGHDV \ H[SH!I
IXHUWH SUHVHQFLD GH 7HUQL.
DPHULFDQR ORY PDWHULDOHYV
HVSD3RO SRUWXJX«V H LQJO«
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(Q 7HUQLXP DGRSWp C $0JXQDV GH ODV DFFLRQHV
(PSRGHUDPLHQWR GH ODV ODV PXMHUHV \ ODV DFRPSEL
HQ LQJO«V GH ODV 1DFLR 3HUPDQHFHU HQ HO HPS@HF
FRPR REMHWLYR DXPHQWI SURJUDPD OHQWRU D GH 0D
SXHVWRY JHUHQFLDOHV D VDOLGD GH ODV HPSOHDGD)
7HUQLXP VH HQIRFD HQ LC SRU PDWHUQLGDG RIUHFLH
ODV PXMHUHV HQ OD HWD 6H LPSOHPHQWD HQ O«[LFR
SURIHVLRQDOHV EULQGD! &RQVWUXLU XQ OXJDU GH W
OD PDWHUQLGDG SDUD D\. PDWHUTHE@IXP LQVWDOu VI
REMHWLYRV SHUVRQDOHY SULQFLSDOHV SODQWDV \ R
PD\RU UHSUHVHQWDFLuQ SODQ LQWHJUDO GH DGHFXI
DGPLQLVWUDFLuUQ (Q LQFOXVLUQ FRPR REMHWLYF
DXPHQWR GHO HQ ODV $SR\R ILQD FRIABWDR D LPSOH
D3RV GHQWUR GH VX JUXS GH DVLVWHQFLD SDUD ODV

GHO HQ ODV PXMHUHV | GLVSRQLEOH HQ $UJHQWLQI
FRPSDUDFLuQ FRQ $G 1XHYRV QRPEUDPLHEWRVXP
FRPSURPLVR FRQ ORV :(3\ Q¥%PHUR GH PXMHUHV HQ VX
FRPHUFLDOHV TXH HPSRG FRQ OD LQWHQFLpQ GH O

FDGHQD GH YDORU GH OD UHSUHVHQWDWLYLGDG \ HM
FRPXQLGDGHYV TXH URGHD PXQGR FRUSRUDWLYR
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$6$/$5,$'$6 < *(5(1&,$ $6$/$5,$'$6 '( 0(126 '( $°26



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

$%5,(1'2 &%$0,12 7HUQLXP ODQ]Jp YDULRV SURJUDPDYVY RULHQWDGRYV D IRUWDOHFHU
3%$5% /$6 08-(5(6 WRPDQGR DFFLRQHV SDUD D\XGDUODV D SHUPDQHFHU HQ OD HPS

$FWLYLGDGHV HVSHFHURBRD XGHGRHDVIDAKMPB®NW PR UPDYV GH LQFOXLU D SHUVR

OD LQLFLDWLYD /HDQ ,Q 7RIJHWKHU HWYHHEMSRAREWiRPW LR HOMRPIRUDFLuQ
REMHWLYR FUHDU FRQFLHQFLD \ IRFHOWDXPGHE BWHVOWILRDPHRARRARQYL HQ

LPSRUWDQWHY UHODFLRQDGRV FRQFERWHPBHOFILE®R \GHIDXQ JUXSR GH JUD
GLYHUVLGDG LQFOXLGRV ORV VHVJ%&Q/SIP(fﬂ;NV@\FﬂFMQQWIJf\PFGBQDO GH FRPX

GLYHUVLGDG VH[XDO 0D LGHQWLGD®& @MLRHW PR \CoB EHdﬁB\?D "/UDVL‘
GHO OLGHUD]JR LQWHUFXOWXUDO HRS #’é?ﬁ(& B@“i%%')ﬁ”% ’phj L$g$

,Q TRIJIHWKHU EULQGDQ XQ HVSDFLR v SR SFF DOGLGDWRYV
TXH ORV SDUWLFLSDQWHV GH GLYHl,J| DMNpUHBLRRNY @QHUR DED SHUV

DQWHFHGHQWHV SURIHVLRQDOHV \ HV%WL#LL%@%L\PMH/@U*J[@@WMUQ \ GH ¢
OLEUHPHQWH \ SDUWLFLSHQ HQ GLEWRY B V-V [ISHRM/ KB BOHDIBWWE VYV W L
WHPDV (Q VH ODQJp OD VH[WD FRE@HQRFDFQuU@HLEOWAXYQRY (VWRV HPS
/JHDQ ,Q FRQ SDUWLFLSDQWHYV TXYH S§RY SSHH WDWROBBBLGDGHY FRPR G
SURJUDPD LQFOXLGRV GLUHFWRUHWEBHSOBLIEDSUHHWDBXGNVWLYDV GLVFL
H[SDQGLp D WRGDV ODV XELFDFLRQAVVER SHUGADPHY ¢ QMWHOHFWXDOHYV
VH UHIRU]JDURQ ORV GHEDWHYV HVSHF ILFRV VREUH LIJXDOGDG GH

J«QHUR H LQWHUDFFLpQ JHQHUDFLRYRIUDG PR IRHIURQBRBYXP ODQJu HO
SDUWLFLSDQWHYV GH HWDSDV DQWHSHRUHRWERYoDPsHRY B oP\OW Xig\-8Q WiV X
LQLFLR GHO SURJUDPD HPSOHDARVFRIRIVRPOELWBYRY HQ %UDVLO G
LQFOXLGRY GLUHFWRUHV sD OWX HOPORYROURY HO-BRWRKRY GH LQJIHQ

XQ HYHQWR
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$&78%/,=$5 $ /RV SUHVLGHQWHY UHJLRQDOHY PDQWLHQHQ UHXQLRQHV WULPHYV
18(675% *(17( LQGXVWULD WHQGHQFLDV GHO PHUFDGR \ OD VLWXDFLuQ ILQDQF

DSR\R SURIHVLRQDO DO YLQFXODU D OROMHUWWSIIGHD DR WHD\W ERQOJB HIWEH M1 |
GH 7THUQLXP FRPR PHQWRUHV IRPHQW® @G RHOQW HQ R L\GH5& M4 BIOL O
PHUFDGR ODERUDO

*HVWLpHQ GHO GHVHPSH3R
'H ORV SDUWLFLSDQWHY HQ ODV GRVY HGLFLRQHYV VH KDQ

LQFRUSRUDGR D 7THUQLXP \ D RWUDVg HRBUBERD V' IFRERXP OOHYD D FDER X
SDVDQWHY (O SURJUDPD WDPEL«Q %&Wxﬁﬁpubpéﬁ%%\ﬁgHsR SDUD DC
SDUWLFLSDFLpQ IHPHQLQD SURPHGYR\GRRSHYBPERVCHVDODULDGRYV \ JHL
DWHQGLHQGR D XQ VHFWRU KLVWuU L /P& K@Y Hy OX@QHIBEIHDVSHFWRY |
FDUUHUD OD FRPSHQVDFLuYQ OD LG
$SR\R GH HPSUHVDV FRQVXOWRUDYV SEBUDORFUWDFORQA QWHIUBIRIQIFLUQ
/D HPSUHVD EXVFD D\XGD GH SURIHWIRAQP A8 VsHVY SkiE R DO LIPLIGRMNV H
HQ GHWHUPLQDGDV VLWXDFLRQHYV HVSHF ILFDV FRPR ODV
WUDQVLFLRQHV GH J«QHUR (O SURFHVR GH HYDOXDFLpPQ GH GHYV
VLVWHPD LQIRUPEWLFR GH UHFXUVR'
(O FRPSURPLVR GH 7THUQLXP FRQ ODT&HYHNWYbEIDCX\QOWHIXLPLHQWR GH O
LQFOXVLUQ KD VLGR UHFRQRFLGR SR OPH HXCHRD RHG-IBE®WH XQ HQIRTXH L
&DPSDLJQ )RXQGDWLRQ +5& TXH QRREN I OLYHDELK® JDUDQWL]D OD WL
FRPR XQR GH ORV PHMRUHV OXJDUHYEPYBIMWBEFERY HSDVWOPDED MR GH O
FRPXQLGDG /*%74 HQ O«[LFR SRU FXPUWRYHD HORFHVR LQFOX\H GLYHU\
(VWD FHUWLILFDFLPQ HYDOYD HO FRRSHRBPD¥Ru®H ©OPp K PSH MHKIVRHY DO XL
KDFLD OD LJXDOGDG WHQLHQGR HQFOX{HQWMHY XS ORFHRGHRVUHY 7DPEL«Q
SROWLFDV \ SURFHGLPLHQWRY HQ R BYW bR (Gikh K TDHEPIRQHY GH UHWUF
LGHQWLGDG GH J«QHUR RULHQWDFIRRPXQLXDO AR XKD ERY H LGH
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&RPXQLFDFLUQ FRQWLQXD 8Q HQlRTXH LQWH\
THUQLXP RUJDQL]D SHULUGLFDPHQW HyY{H Q Heh D AAWrsY GH
SDUWLFLSDFLpQ SDUD GI—ITOLQHDU VX \/ITII’ IS\/FI-I_\[]I_tfW RFQ}D)V
FRPHOQWDULRY GH ORVY HPSOHDGRYV F A\ G
GLUHFWRUHY HMHFXWLYRY ODV DVD Jﬂﬁ\@ﬁ- XLED LﬁFl-(C;QI_HID \\ P I
UHXQLRQHY GH OD RUD 6HJXUD HQ DY, L Q F
HPSUHVD VRQ DOJXBRV GH ORYV PHFI.'ESI)((&-R@A)/( L Lﬁgzbgﬁu%DQW H
FRQHFWDUVH FRQ ORVY HPSOHDGRYV

DVRFLDGRY D OD J

$GHPEV 7HUQLXP UHDOL]D HQFXHVWDVI_EEﬁILGH%LDOHV SDUD

UHFRSLODU FRPHQWDULRYV VREUH od RoVWr ulKoX E)DDQF

SHUFHSFLpQ GH OD JHVWLpQ HO OLGHUD]JR \ OD FXOWXUD GH OD

HPSUHVD (VWDV HQFXHVWDV PRQLWRUFDIe ER/(%VHWFFSHQJHY H Q

ORV HPSOHDGRV \ EULQGDQ LQIRUPDFLuQ SDUD PHMRUD

FRQWLQXD /D %4OWLPD HQFXHVWD VIPL‘EWL'I_uJ—I@IHJE@HR{VH \ DVF

\ VH HVYSHUD TXH ORV UHVXOWDGRV \ ORV SODQHV GH DFF

GH VHIXLPLHQWR VH GHVDUUROOHQ\V%\}DWJHCQW P E L O LGELC
D ODUJR SOD]R

5,(6*26

$O0IJXQRV GH ORV ULHVJRVY DVRFLDGRVY D OD JHVWLpPQ GH UHFXUVRYV
KXPDQRV DV FRPR HO HQIRTXH GH 7HUQLXP VREUH FDGD
WHPD VH GHWDOODQ D FROQWLQXDFLMQ

$WUDFFLUQ UHWHQFLPQWX FRPSURPLVR GH WDOHQWRYV
IXQGDPHQWDO FRQVWUXLU XQD VpoBe&u D xHOHOMH &R W IQNOWWYIXGHD VD

SURSXHVWD GH HPSOHR DWUDFWLYD RQEAX¥YDYBREIFHUYLRODQ HO &uGLJIR
RSRUWXQLGDGHYV GH FUHFLPLHQWR BB®¥BHWEVWHQHU H LQVSLUDU D
QXHVWUD IXHU]D ODERUDO 3DUD HQIUHQWDU HVWH GHVDIR

7HUQLXP LPSOHPHQWD HVWUDWHJLDS\}'H%WN)%GH N@%BBE/WLIJ:HVL \Faﬂg:'i
GH WDOHQWRYV TXH LQFOX\HQ DFwLYERBERYPEY c?ﬂxc{PL !
RGDYH NPUSHQ KDFHU T»

DVHVRUDPLHQWR XQLYHUVLWDULR H i\ﬁ%gl\g/;le—lp\é W H v DV HVSH
S$UIJHQWLQD SDUWLFLSDFLpPQ HQ IH DI_{/ (L_%p ng'go |—l-| 8 I?{Q/

S“EOLFRV HQ O«[LFR \ FRPSURPLV x%%i)?éjkwpﬁgéy G%FQ@/V)'Z\';SIES\;VLDRQQV\;
HQ WRGRV ORV SD VHV GRQGH RSHU EF H\(/E’E Q W«uBngﬁk\(o CHVHPSH
GH UHWHQFLpPQ OD FRPSD3®* D VH HVI Lﬁ%])ﬂ FRGEINEYRY,
FRQGLFLRQHV HFRQuUPLFDV FRPSHW LWLV YR P g yoPOLID XQ DQE
HTXLOLEULR HQWUH HO WUDEDMR \ 38 RRE% %ll_!ll)/VIfggbu\QDOHQWDU HO
GHVDUUROOR FRQWLQXR GH ORV HPSOHDGRYV
YDELOLGDGHWN REIMRFQHEDQFLDV HQ C
FRPSHWHQFLDV GH OD IXHU]D ODERU

&RQGXFWB®Q FXQOWRULIR GH WUDEDM V.
FDSDFWHULQ]DGR SRU DFRVR KRVWLR%?E'LWVQ\@'R]ngEQV\)L%éWRPDWL]DFL”Q
LQVHJIJXUDV R FRPSRUWDPLHQWR IUD WoERY FRPHUFL
LOFRQJUXHQWHYV FRQ QXHVWURYV YDO®R %WHI@GQRUHW@{&P RAVHEBH QXPH
GD®*DU JUDYHPHQWH OD UHSXWDFLpdG RSP OpWPFSYRV P QMR HQ@WHUQRYV F
FRQVHFXHQFLDV OHJDOHV FRVWRVDVXFHUOLXPCHRERERY AHHMWNWRWXKP 8QLYHL
SUREOHPDV LPSOHPHQWDQGR SURFH 8 VWLHQWRHO HAEMHHEQW RR V



7(51,80 5(3257( '( 6867(17$%,/,'$" 3$125%$0% *(1(5%/

&,)5%6 &/$9(

3(5621%/ 3(5621%/ 325 ('$"
'( (03/($'26

1$&,21$/,'$' '( /26 (03/($'26 '( 7(51,8C 1$&,21%/,'$"' '( /26 *(5(17(6 '( 7(51,80



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

3(5621$/ 325 *<1(52

(9$/8$&,1 '( '(6(03(“2 < '(6$552//2 352)(6,21%$/
$6$/$5,$'26 < *(5(17(6



7(51,80 5(3257( '( 6867(17$%,/,'$" 3$125%$0% *(1(5%/

32/7,&% '"( "(95(&+26 +E¢

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 6XVWHQWDEOH \ HO &uGLJR GH &R!

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
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2%-(7,928MRUDU OD HGXFDFLuUQ HQ WRGRYV ORV QLYHOHV HQ QX

$&8&,2:

FRPXQLGDGHY FHUFDQDV \ PEV DFSOLDV FRQ HVSHFLDO
HGXFDFLUQ W«FQLFD |
i))RPHQWDU OD FUHDWLYLGDG \ OD LQQRYQELUG D WAdby «
G3UHVHUYDU \ SURPRYHU OD LGHQWLGDG \ HO SDWULPRQ
FRPXQLGDG D WUDY«V GH LOQLFLDWLYDV FXOWXUDOHYV
2l UHFHU DSR\R FROWLQXR HQ WLHPSRV GH FULVLV DWH
QHFHVLGDGHY GH OD FRPXQLGDG HQ £UHDV FRPR VDOXC
D\XGD KXPDQLWDULD |

($SR\DU D ODV LQVWLWXFLRQHV VDQLWQ(QJOE;Q,QZ 8,r-‘§1=7|50Hv \
DVLVWHQFLD P«GLFD D ODV FRPXQLGDGHVsFRE D (Yo}l o+

iI&RQVWUXFFLUQ \ RSHUDFLUQ GH XQD HVFXHOD W«FQLFD
3HVTXHU D O«[LFR \ ODQ]DPLHQWR GH XQ SUR\HFWR HQ
&UX] %UDVLO

OHMRUD GH ODV LQVWDODFLRQHV GH OBDM(HYBXHRODV W«
MXQWR FRQ OD LQFRUSRUDFLpPQ GH WHEOSSGRITFOSKHUU
DYDQ]DGDV FRPR FRPSXWDGRUDV HTXLERX*&H oDERUD)
UREUWLFD

i5HIXHU]JR GH ORV FRQWHQLGRYV GH OD HVFXHOD VHFXQG
LQFOX\HQGR PDWHPEWLFDV FDSDFLWDFLRQHV FHUWLIL!
SUEFWLFDV \ SUR\HFWRV W«FQLFRYV

i,PSOHPHQWDFLPQ GH SURJUDPDV GH HG¥FDeFbguQ (&7,0 HC
HVFXHODV SULPDULDYV (1 /26 352*530$6 ' (
(& RQFHVLHQ GH DSR\R HFRQuUPLFR D HVWAEBELBDWHY GH v
XQLYHUVLGDG \ GRFWRUDGR VHJ%Q VX UHQGLPLHQWR D
i2UJDQL]DFLUQ GH HYHQWRYV FXOWXUDOHV LQFOX\HQGR
GH IRWRJUDI™D HQFXHQWURYV PX\VLFDOHV \ IHVWLYDOHYV
ODWLQRDPHULFDQRV

i(*HVWLUQ GH LQVWLWXFLRQHV GH VDOXG HQ O«[LFR +RYV
LPSOHPHQWDFLUQ GH FDPSD3DV GH YDFXQDFLPQ VHJI%Q
QHFHVLGDGHY ORFDOHV \ SURPRFLUQ GH XQ HVWLOR GH
VDOXGDEOH

1IRWD /DV FLIUDV QR LQF
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'(6$552//2 '( /$ &2081,'$"
/IRV SURJUDPDY SDUD OD FRPXQLGDC
GHVDUUROODQ HQ FRODERUDFLUQ F

(Q THUQLXP FUHHPRV TXH QXHVWURH&BWW\I;T)_&G%F%DHVBgli(CQ)LDDlég?/ L
VROR SXHGH WHQHU «[LWR VL ODV FWFR@SDBFEL 2R U\ﬁ B TR
RSHUDPRV FUHFHQ MXQWR FRQ QRVRWURY hQ

&RPXOLGDG GHO *UXSR 7THEKLQW FF

1XHVWUR REMHWLYR HV HO FUHFLPLRYWR X G%%/%UVJ'RE(S((‘JQVHQL#%&% FRE HG
HQ ODV FRPXQLGDGHY GRQGH WUDEDMDPRVY \ YLYLPR

SURPRYLHQGR XQD FXOWXUD TXH UHﬁﬁﬁ’\éE%\?lﬁ' JS%Q'(PWVH LVWHQ HTXLS

IRPHQWD HO HVIXHU]JR DFDG«PLFR \ RYHV FRQ OD 4RPXQLGDG TX
PSOHPHQWDU SURJUDPDV FRPXQLW

UHJLRQHV \ OLGHUDU OD UHODFLNQ
FRPXQLWDULRYV

18(675% (6758&785%
*206(51$1=% (1 5(/$&,21(6 &21 /$ &2081,'$"
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(67587(". < (6(03("2 SUHVHQFLD HGXFE
/D HYWUDWHJILD GH UHODFLRQHYV FRP/X.LW{JDVLFV)@H?@J@LXW‘(GF Q L

FHOQOWUD HQ VHLVY WHPDVY FODYH ORV SURJUDPDV HGXFDWLYRYV

5REHUWR 5RFFD DUWH \ FxowxubD sBRRUBAE PH GPHeBPEHLRNVT X H |

HQ DFFLpQ DFWLYLGDG_HV GHSRUWLYDV \ GH

CLHQRVWDU VRFLDO \ GHVDUUROOR Dbl Robos vy viriawdedd @ H
XQD HYDOXDFLLO GH 0DV QHFHVLGDGH PHY Q-H[RTQEQ O IROXQN
TRpretebe O«[LFR VREUH OD
surivorov FrexoLwouLry sutorLsddIdd Bl Hd e YD UUR

PLOORQHV PLHQWUDV TXH /D )RQGD]JLRQH )UDWHOOL
$IRVWLQR (QULFR 5RFFD FRQWULEX\p FRQ PLOORQHYV
SDUD OD FRQVWUXFFLuUQ GH OD (VFXHOD 7«FQLFD 5REHUWR

5RFFD HQ 6DQWD &UX] %UDVLO

SURJUDPDV (GXFDWLYRYVY 5REHUWR 5RFFD

HVSHFLDOHV D P£V GH SHUVRQD
/IRV 3URJUDPDV (GXFDWLYRV 5REHUW3RISR¥AD BXEQ HG® ORI
HO FLFOR HVFRODU GHVGH OD SULPDULD KDVWD HO QLYHO GH
SRVJUDGR D\XGDQGR D QL3RV \ MUYH®K¥5D GH \BBIVTRAOTDUDEDUFD OD H(
SRWHQFLDO \ FRQYHUWLUVH HQ FLX&XGHQRRUUEBNMSRQVDPBPORIVODWRGRYV O
VRFLHGDG (VWRV SURJUDPDV HQIDWL\PDED! KiF B QY HPIHPWEHHODAVXHUGR D VX
KDELOLGDGHV W«FQLFDV \ OD LQQRVYIDFGUQLGFRMOKY HEWETHKN X DSHUW XU |
HVSHF ILFR HQ HO GHVDUUROOR GH KDEGXDGRGHRVQEH 0 WFIMKX@R.BH W«FQ
WHFQRORJ D LQJHQLHU D \ PDWHPE£WLFQVY FRKBBDLPHEDWHNYQLFD \ HO C
VRFLRHPRFLRQDOHV \ DOIDEHWL]DFLWQ DHED QDR MERPQHD %D Q VXV HV

WDPEL«Q IXHURQ EHQHILFLDULRV Gt
&RQWDPRV FRQ FXDWUR SURJUDPDV HEXAHDUWLYWDWIRBM OREHYWWR 5RFFD S
HO QRPEUH GH 5REHUWR 5RFFD (VFXHOMWDAGILRNQLBDV HJUHVDGRV UH]I
(755 *HQ 7«FQLFR 3URJUDPD ([WUD &ODVH \ %YHFDV

(O PRGHOR HGXFDWLYR GH ODV (755
(VFXHODV 7«FQLFDV 5REHUWR 5R¥POHIOGG5Y¥IK 7THFK +LJK GH &DOLI
/IDV (VFXHODV 7«FQLFDV 5REHUWR 5RFAGRY55\HQ/RD RODDQL]DFLUQ 3%/
UHG GH HVFXHODV W«FQLFDV GHQWURQGHIOXHUKG R 7 HF BIQRWGH ORV FRPSH
FUHDGDV FRQ OD YLVLUQ GH ODUJR SOHWRGCRIODRIIDQGHWLSUHQGL]DMH EDYV
HGXFDFLpPQ W«FQLFD DYDQ]DGD HQ FRWPHKOHG@W B HVURH® IR BQUIRVHFWRYV &7,0
ODV LQVWDODFLRQHY SURGXFWLYDVS®ON D BHYWMRSUBQWWV7THQQLXPORV HV
FRQVWUX\p VX SULPHUD (755 HQ $Q FOOH @WKIBUIRV GH SURVHFWRYV &7,0
BHVTXHU D HQ HO (VWDGR GH 1XHYREPHU®&D DR SRRUQVDGRUD SDUD GL\
XQD LQYHUVLuUQ GH PLOORQHV \ RQB LIFHOGSWEH LH® & D WDQHD GH SURG X

HVWXGLDQWHYV /DV (755V WLHQHEPRWR FREMHML MR HYHQWR $PHULFD

PHMRUDU ODV KDELOLGDGHV GH ORV$@uFHRMVO®H @WHU HIQ @D )HULD OH|
SURPRYHU OD HPSOHDELOLGDG HQ DN HRIGIHGEH W H GENMQVOIDIHRQ\ GRV
IDFLOLWDU OD PRYLOLGDG VRFLDO &r@WKDBH SROW HKQODHQHE IDPRWDIGH HQ
VX DOFDQFH DO RIUHFHU HGXFDFLuQFRREKQLED GHWXUWKRIVQHFHVLWDQ DFF!
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\ RWUR TXH SURSRQH OD DSOLFDFLuS URHXRHBN RIBIRROR HQWHR7LPSDFWR GH
GHVGH OD SULPHUD LQIDQFLD HGXFDFLpQ \ OD LPSRUWDQFLD GH O
SUR\HFWRYV
/D (755 WDPEL«Q HV XQ FHQWUR GH FHUWLILFDFLuQ GH
BROLG:RUNV \ )(672 HQ 1XHYR /HUQ OR[DERVD WDVD GH ILQDOL]DFLuQ GH
BROLG:RUNV HV XQ WLSR GH VRIWZDUH GHHGANMPRHIVERWEGRPERB GH OD
RUGHQDGRU &$' DPSOLDPHQWH XWLFHNRGR 5 DODHEXHFDELPQ W«FQLFD \
PRGHORYV ' GH SURGXFWRV \ )(672 HWVXUXIE HPGWHVD $ITGHPEY OD FDOLGD
VH HVSHFLDOL]D HQ WHFQRORJ D GHHIYXWROD/\WLHJRFOPY GMDOXDFLRQHV (
IDEULFDFLPQ \ EULQGD VROXFLRQHV/HG® FBWIHQGHWUAQDAPYGD SRU OD ¢
HVFDOD JOREDO 'XUDQWH HVWHKG LTHFWRQ® M FR GH ORQWHUUH\ H
FHUWLILFDURQ HQ 6ROLG:RUNV \ )(6 BEOLFDV \ SULYDGDV OD (755 VH C
GH LQVWLWXFLRQHV SULYDGDV OD
/D (755 WDPEL«Q SRQH XQ IXHUWH «QIBVXYWDGRYLBGDY £UHDV GH &RP
RSRUWXQLGDGHYV GH DSUHQGL]DMH PROWAPEWR SDWD OBXQWRYV \ &LHQFL
GRFHQWHV (Q O QHD FRQ HVWH FRPGSURPRLVGRW BW\PXI) MPLGLR\GBHO £UHD
KDVWD MXQLR GH RIUHFLp PEWREGWHUUKRUDV GH
FDSDFLWDFLUQ D ORV GRFHQWHV \ HO SHUVRQDO GH OD (755
$GHPEV FXDWUR GRFHQWHYV GH 3HVBOWWD DDWUDMWURY XGD PHMRUD FRQ
'LHJR (VWDGRV 8QLGRV SDUD UHFLBHWU EDGDFLMDFNHQFREHQWDULRYV GH
'"HHSHU /HDUQLQJ HQ +LJK 7HFK +LJKPIBHRQBWRY \ SHUVRQDO D WUDY«V G
GH WXYR XQD WDVD SRVLWLYD S

(1 &%$0,12 $/

0(5&%$'2 '(

75$%$-2

$ WUDY«V GH OD (755 \
HO SURJUDPD *HQ
7«FQLFR 5REHLWR
5RFFD 7HUQLXP
EULQGD FDSDF .WDFLuQ
\ SDVDQW DV D
MUYHQHV UHFL <Q
JUDGXDGRV

(678',$17(6

(1 3$6$17+$6 (1
7(51,80 < 27546
(035(6$6 '( 0<;,&2
%5$6,/ < $5*(17,1$
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IRV UHVXOWDGRYV VLUYHQ SDUD GHVBROQR®DGDY LB AW UIH DAFLWXGLDQ

FRQWLQXDU PHMRUDQGR ORV HVWEQKB\DIHPAL GEOILPDF HYGE XHHOOHFDWUUQLFD
'"XUDQWH THUQLXP GHVWLQU

/ID (755 WDPEL«Q DFW¥D FRPR SXHQWH HQOWORQRVIXHURQ GRQDGRV SRU

HVWXGLDQWHY \ OD LQGXVWULD D\X$IRYOROQRV(Q KIFRHYREGEBED 6H HVSHUI

WUDQVLFLuNQ DO PHUFDGR ODERUDO FRIFQHZERGR@HY D UHVROYHU

SUREOHPDVY UHDOHY EDMR OD VXSHUYLVLpPQ GH H[SHUWRYV (Q

XQ WRWDO GH HVWXGLDQWHV GRS OWPDR+*FB 7«FQLFR 5REHUW
SDUWLFLSDURQ HQ SUE£EFWLFDYV LQGXO@N@@@Q}WPBQ«HQHP«SFLQ-L\HRV5REHUWR

HVFXHODV W«FQLFDV S“EOLFDV D F|
"‘XUDQWH OD HVFXHOD VLIXLu RIVAHE®R DRI WO RO ISHMQORP Y JUDG XTI
OD FRPXQLGDG HQ JHQHUDO FRPR EgbQ@OXBX¥RVOSR\RDHRPSUHVD RIUHFH
PDWHPEWLFDV SDUD QL3RV GH VHFXGE®RPEHY HFRIFIDALEH 6B HOEGXVWULD

SURJUDPD (VFXHOD SDUD 3DGUHV SD3JPRPERMIEGY U\ PRG IBIHYDDRYO HTXL ST
HGXFDWLYRV TXH HQIUHQWDQ ORYV QLARYDHYMOXAWRGB SHVABRR MY FXHOI
GH FDSDFLWDFLUQ SDUD ORV HPSOHRRBKFEI® ITHOVQRXPOD H[SHULHQFLD G

SURJUIVFXHOWFWYLFDY 5SREHUWR 5RFF
$FWXDOPHQWH OD HPSUHVD HVWE FRQVWUX\HQGR VX VHJIXQGD

(VFEXHOD 7«FQLFD 5SREHUWR 5RFFD HQ 6DQWD &UX] %UDVLO

/12*526 ('8&%7,926
$/72 5(&212&,0,(172 $ 1,9(/ 1$&,21$/ ( ,17(51

IRV HVYWXGLDQWHY GH OD (79D E@RUIBRIXER PRQ«@PDFRHFD T)RU
SUHVHQWDQ DQXDOPHQWH SOR\EBWRNUNQGABGLO®W ORQWHUUH\
FLHQW ILFDV \ HPSUHQGLPLHQWRY WHFQROMPJLFRY WDQWR HQ
0«[LFR FRPR HQ HO H[WUDQMMRWRHVWXGLDQWHY GHO FOXE GH
FRQ HO SUHPLR 5RRNLH $00 6WD

'XUDQWH REWXYLHURQ HEREUWRIFD ®,%560UJIDQDPGR XQ OX.
FDWHJRU D GH &LHQFLDV GHOXD GLHEOUDQH®RODWRQ LDHID KL R
GH &LHQFLDV H ,QJHQLHU DV3GHPLH LR/ S D[BIREL BRRNDY HQ
HO SUR\HFWR T7DOOHU GH 'LYAOJDFLNY GH ODWHFEWLFDVU
ORJUP HO SULPHU OXJDU D QLYHO HVWDWDO PLHQWUDV TXH
RWUR SUR\HFWR HQIRFDGR HQ OD FDSWDFLuQ GH DJXD GH
OOXYLD DOFDQJu HO QLYHO QDFLRQDO (Q HO ODNHUWKRGQ

HO SUR\HFWR T,Q &RRNU RULHQWDGR D UHGXFLU HO
FRVWR GH SURGXFFLuUQ GH XWHQVLOLRV SDUD SHUVRQDV FRQ
SDUEOLVLY FHUHEUDO REWXYR HO SULPHU OXJDU 8Q
HVWXGLDQWH TXH SDUWLFLSH HQ HO FRQFXUVR 3UHPLR
1DFLRQDO DO (VWXGLDQWH IXH VHOHFFLRQDGR SDUD XQD GH
ODV EHFDV XQLYHUVLWDULDV QDFLRQDOHYV TXH RIUHFH HO
ORYLPLHQWR &7,0 PLHQWUDV TXH RWUR HVWXGLDQWH IXH
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TIXHVWURV SUR\HFWR Vo b RGXMMWED Ok VIR Q)
SRVLEOHV FRQ HO DSI{KA%SEEEI\D/ Q(@&\ZQ 1LFROEV $UJHQW

UDQGR ODV FRQGLF

FRPXQLGDGHYV GH ODV TXHWXeRFRRNW SDUWH
(Q HO FHQWUR GH HVW®RALwHVUXdH U D RoV LoV W £:Q

ORV SURJUDPDV GH HGXERELHT WFQLRED Wil
TXH VRQ HVHQFLDOHV EBUB-HO 'GHVBUUROOR

SHUVRQDO PRYLOLGDG VRFLDO \ IRPHQWR
GHPEY FRQWL vV JDQL]DQG
GHO FUHFLPLHQWR HFRQRLERWGREDAOU S 9000
FUHDWLYLGDG HQWUH ORV HVWXGLE
HGLFLRQHV HQ 3HVTXHU D O0O«[LFR
(5,.$ %, (1(. $UJHQWLQD \ SRU SULPHUD YH] HQ
5(&725% */2%%/ 'RV HVWXGLDQWHV SUHVHQWDURQ S
, DSOLFDU VXV FRQRFLPLHQWRV \ UH\
(5(/$&,21(6 PXQGR UHDO (Q 6DQ 1LFROEV PRVW
&21 /% &2081,'$" XxQD SLQWXUD KHFKD D SDUWLU GH ¥
*5832 7(&+,17 HQFXHQWUDQ FRP%QPHQWH HQ ODV
VWLFNHUV 5)," TXH SHUPLWHQ PROQL\
HTXLSRV GH SURWHFFLUQ SHUVRQDC
DSOLFDFLuQ \ 9LVLRQ 7HFK XQD UL
VHQVRUHV SDUD SHUVRQDV FRQ GLV
3HVTXHU D SUHVHQWDURQ XQ PHGL
GHWHFWDU QLYHOHV GH FRQWDPLQE
PHGLU OD GXUDFLUQ \ HO Q%“PHUR G
HQ HO WUDQVSRUWH SW%EOLFR

7DPEL«Q VH WUDEDMp HQ PHMRUDU
FDSDFLWDFLUQ HQ PDWHPEWLFDV 'X
UHDOL]DURQ FXUVRV GH PDWHPEW
HVWXGLDQWHY GH HVFXHODV VHFXQ
ORV FRQWHQLGRY SULRULWDULRV G
XQ HQIRTXH DSOLFDGR (O FRQWHOQL
SHUVSHFWLYDV PDWHPEWLFDV DOJ}
JHRP«WULFD PRGHOL]DFLpuQ SURSR
YLVXDOL]DFLPQ (O REMHWLYR HUD |
DSOLFDGDV HQ OD YLGD GH ORV HVV
VHVLRQHV GH FDSDFLWDFLuQ SDUD
SDUWLFLSDQ HQ HO SURJUDPD HQ F;
HGXFDGRUHV LPSOHPHQWDURQ ODYV
DXODV DOFDQ]DQGR D HVWXGLDC

(O SURJUDPD GH SUEFWLFDV SURIHV
FHUFDQDV EULQGD D ORV HVWXGLDC
DGTXLULU XQD YDOLRVD H[SHULHQF|
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$32<%1'2 /% (O SURJUDPD %HFDV 5REHUWR 5RFFD SURPXHYH HO FRPSURPLVR
(;&(/(1&,9 FRPXQLGDGHYVY GRQGH 7THUQLXP RSHUD

'XUDQWH HVWXGLDQWHY GH 0RQWDHALOH\ (O«$URRIUDPD EHQHILFLp L
6DQWD &UX] %UDVLO 5DPDOOR \ 6DHYV WXFRIODYWHVIGYWMYEGRHODY VHFXQ
SDUWLFLSDURQ HQ SUEFWLFDV RUJDQXDPIGIDMERHWO SURJUDPD
*HQ 7«FQLFR 5REHUWR 5RFFD

O9HLQWLVLHWH GH ORV SDUWLFLSDQ!
SURJUDPD ([WUD &0ODVH 5REHUWRVRAEDHURQ SRVWHULRUPHQWH H
(O SURJUDPD ([WUD &ODVH 5REHUWR5REMHADNVRVSR®PD GH 3HVTXHU D (Q H
LQLFLDWLYD GH HGXFDFLUQ QR IRUP8A DBH( Vb FURWBEDOHQRLEDNLRQHV IX
GLVFLSOLQDV &7,0 \ HO DUWH SDUD BN RAHD ¥ XV FRIFEDUIWRRW RGN ODV PL
SRWHQFLDU OD DOIDEHWL]DFLpQ E£VIFOWLE DS DKHIREY BIIQGHG H\URJUDPD
VRFLRHPRFLRQDOHYV GH QL3RV \ MUYHQHV GH D D3RV (O
SURJUDPD VH OOHYD D FDER HQ HVFXROQDNVOGRHENSXWY. YGHO HKKRYDUETRHFHU
HVFRODU UHJXODU \ WLHQH XQ HQIRMRXSE -+ DS WQE QIDADHY OD FXOWXUD
H[SHULHQFLDO VREUH HO FRQWHQLGRWUIDO&OQVRDGIH ORYWHUUH\ SDUWL|
QL3RV D FRPSURPHWHUVH FRQ VX GHYBRWYWREORQP \D BHORIIRDHRWR (VW X
DO RIUHFHU DFWLYLGDGHV TXH IRPHQ®HYD VR & QWHIER HQ@ &Y WADAXHOD 7

PDWHULDV BHVTXHU D (Q 6DQ 1LFROEV ORV DC
YLVLWDURQ XQD HVFXHOD W«FQLFD
(Q ODQJDPRV HO SURJUDPD ([WUDyROR®W SDUDGHRY POHIBRYWHU D \ UR

VHEXQGDULDV GH ORQWHUUH\ O«[LFBRDAWMHUWB\&WX[LFR \ 5DPDOOR $UJ
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UHFLELHURQ YLVLWDV GH HVSHFLDOSGBWHNMNRDROIDRRQWUHWHIPURQ VH LPSOH
FKDUODV VREUH VHIJXULGDG PHGLR GPEHHDBMHS\RYIUHO HQVFIWILQVXWR 3($5
GH DFFLGHQWHYV +DUYDUG SDUD PHGLU FDPELRV HQ K
&7,0 \ GHO VLJOR ;;, /RV UHVXOWDG
&RPR SDUWH GHO SURJUDPD ORV DOXPGRWRG IS RVHIWRYRWVDGIRO SURJUDPD
WRPDQ ORV H[EPHQHYV GHO &ROOHJHWARDWG®E TXH HDYOR WD MXBH VX SDL
KDELOLGDGHYV HQ PDWHPEWLFDV \ HWHYB HRIQ FSHDQW pPHLABLRXY SRVLWLYRV |
SUHSDUDFLpQ SDUD HQIUHQWDU ORV GHWQDVRSEHIHVDPLHOYMXRHGD WLFR \ H
VHFEXQGDULD (Q HVWRV H[EPHQHV SBRWLGFDY FDRJQ HYVBWX & £ POQ W H V
GH ORQWHUUH\ O«[LFR \ 5DPDOOR $UIJHQWLQD (Q

5DPDOOR HVWDV SUXHEDV VH LPsowfﬁgwg%ﬁﬁﬁ%WN%Wﬁﬁ/DeH
(Q HVWH OXJDU KD\ XQD WHQGH QX & REDHPHOOMW b, PFBY sREHUWR 57

PHMRUD HQ ORV UHVXOWDGRV GH 0DJ(HRHMUFPY Ho SXOMRY HR REMHWL Y
FRPSDUDFLUQ FRQ \  HQ FRPSDUPFLKEHBRPD DFDG«PLFD \ HO FRPSU
(Q /HQJIJXD VL ELHQ HO SXQWDMH SURPHWXIER K&WHWY BHR¥HERQGeDULD TXH
HQ SXQWRV HQ FRPSDUDFLUQ FRQ gy WRGAXP Y& SURJUDPD VH DPSOI

REVHUYD XQD PHMRUD QRWDEOH GH p $YWYRMDOBXHY GH JUDGR \ SRVJUL
FRPSDUDFLuQ FRQ LQFHQWLYDU HO HVWXGLR GH FLHQF

3(/+&8/$6 3%$5% /$66H RUIJDQL]DQ IHVWLYDOHY GH FLQH SDUD HO S“EOLFR GH $UJHQ
&2081,'$'(6 /2&%/(&HO FXODV VRQ VHOHFFLRQDGDVY SRU OD )XQGDFLpQ 352%
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$GHPEV GH OD H[FHOHQFLD DFDG«PLEJDEI %J‘DPEE c
WDPEL«Q WLHQH HQ FXHQWD OD VLW W FORH %}QLW XU D ¢
ODV IDPLOLDV GH ORV HVWXGLDQWH YV, |1_ci Ywﬁu VX HOHJLELOLGDG
SDUD ODV EHFDV J

(VWH HQIRTXH UHIOHMD HO FRPSURPVVHC-LBI &LH%ELVILIQYLUWL
SURPRYHU OD LIJXDOGDG GH RSRUWX L%DGHV\ I—&Fé?RFH HO
U

SDSHO FUXFLDO GH OD HGXFDFLpQ S |WL|QL [DP@{I._J)MDE X(
VRFLDO DVFHQGHQWH
SDUD FHOHEUDU C

(Q HO SURJUDPD RWRUJy XQ WRWDO GH EHFDV

XQD FDQWLGDG PD\RU TXH HOQ |(_V@RH/§L\MEL|@ DG H Q Ol

HVIXHU]JR FRQWLQXR GHO SURJUDPD SDUD D \DU D
HVWXGLDQWHY WDOHQWRVRV HQ GLI@I@QIGHHDSRVSBHM D
WUD\HFWRULD DFDG«PLFD \ FUHDU RSRUWX®LGDGHYV SDUD TXH
DOFDQFHQ VX PE[LPR SRWHQFLDO

SURJUDPDV GH DUWH \ FXOWXUD

3bUb 7THUQLXP HO DUWH \ OD FXOWXUD VRQ XQD IXHQWH GH
LQQRYDFLMUQ \ EULQGDQ ORV PHGLRY SDUD FHOHEUDU OD

GLYHUVLGDG \ H[SORUDU ODV FRPSOHMLGDGHYVY GH OD

HISHULHQFLD KXPDQD (Q OD HPSUHVD LQYLUWLUM

PLOORQHY HQ DFWLYLGDGHYVY FXOWXUDOHY LQFOXLGRV IHVWLYDOHV GH
P“VLFD IHVWLYDOHYVY GH FLQH \ H[SRVLFLRQHY GH DUWH

/D HPSUHVD HV VRFLD GH OD )XQGDFLuQ 352$% HQ
$UJHQWLQD XQD LQVWLWXFLuUQ GHGLFDGD D ODV
H[KLELFLRQHV GH DUWH (Q VH RAMB3UIBPBRQEROXQWDULRYV HQ $F
FXDWUR JHVWLYDOHV GH &LQH HQ ORV TXH SDUWLFLSDURQ
DVLVWHQWHY GH $UJHQWLQD \ 0kPLERRIXPEBHAROXQWDULRV HQ $FFI
GLVIUXWDURQ GH SHO FXODV VHOHFRVRHHERY BRUIGDI XH ORV HPSOHDG
)XQGDFLUQ 352% $GLFLRQDOPHQWH FFRMX QWD AR ODV FRPXQLGDGHYV
FRQ HO $UFKLYR )RWRJUEILFR TXH UHRLBRHY MUKW GH ODV HVFEXHOI
DUFKLYRV IRWRJUEILFRV GH $UJHQW{®HYRpH K QLPSDFWR GXUDGHUR Uk
&RORPELD O«[LFR \ 8UXJXD\ (VWRV BBHRQRHJDMH DFWXDOL]DQGR HO P
SRQHQ D GLVSRVLFLuUQ GH ODV FRPXDHTHEBERQ ®RWUIDNYEYHPY FRPSDUWLG

UHGHV VRFLDOHV H[SRVLFLRQHV \ PXRYWUDULEB D LARVOLROKQWDULRV «
DV- FRPR IHULDV PDHVWURYV HVWXGLDQWHV \ PLHPEU

GRQDQ JHQHURVDPHQWH VX WLHPSR

(Q FXDQWR D ORV IHVWLYDOHV \ P%VL¥EDXH@DV (YWH SURJUDPD GHPXHV
FRPXQLGDG GH 6DQ 1LFROELV $UJHQWHRBUBY NQXxAPPBHR SRVLWLYR SDU
XQD GH ODV USHUDV PE£V UHFRQRFLGDV GH *LXVHSSH

9HUGL 6H RIUHFLp XQ JUDQ GHVSOLKHI@XH PXVLFOROKRWDULRV GH 7HUQL
RUTXHVWD FRUR \ VROLVWDV RUJDQVHHRERYERWPRPEY®HR XpHHQ HVFXHODV H
FRODERUDFLUQ FRQ OD )XQGDFLuQ 38RHPRBPHPLD *XDWHPDOD O«[LFR \ 8U)
$VRFLDFLUQ &XOWXUDO 5XPER 8QD PHMRMP WK P X@DV ODERUDWRULR
ILQ VROLGDULR \D TXH OR UHFDXGDARHRRBVoD WV @ FWEBRH ¢ RMRY VH UHHI
GHVWLQu DO 5RWDU\ &0XE SDUD OD BHYRMFEDRFLEBHFP VX VIREHVRQDYV
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HGLFLpHQ P£V GH HVWXGLDQWH
HYHQWRY GHSRUWLYRV FRPR KEQGE
DWOHWLVPR \ EEVTXHWERO [ /DV

UHFLELHURQ GRQDFLRQHV GH LPSOF
DSR\DU VXV FODVHVY GH HGXFDFLuQ

GLVWULEX\HURQ DUW FXORV HC
92/817%$5,26 SDUD GLYHUVRV GHSRUWHY UHGHYV
75%$16)250%$521 '2&( MDEDOLQDV \ DURV TXH VRQ IXQGDH
(6&8(/$6 (1 $5*(17,1% GHVDUUROOR GH ODV FODVHV GH HG

LQVWLWXFLpQ

6DOXG \ ELHQHVWDU VRFLDO

(Q ORQWHUUH\ O«[LFR 7HUQLXP EUL
P«GLFRV D VXV HPSOHDGRV \ VXV ID
+RVSLWDO &0 QLFD 1RYD /D FO QLF

(678' $17(6 VHUYLFLRVY TXH LQFOX\HQ PHGLFLQEL
’ , SsuLpbDULD HVSHFLDOLGDGHV DWHQ
%(1()’&’$ 26 &21 (/ KRVSLWDOL]DFLPQ \ DSR\R GLDJQuV)
352*5%0% '( 92/817%$5,26
'"XUDQWH KXER YDULDV PHMRUD\
P«GLFRV

&0 QLFD GHHOODXNDKEWD SDUD EULQGI
LOQWHJUDO D ORV SUREOHPDV GH VD

&0 QLFD OWHEGEDLSFDUD HO WUDWDP
HQIHUPHGDGHYVY FUuQLFDV FRPR GLD
REHVLGDG

&0 QLFD 3IHGHAWWLEDUD DWHQGHU L
DGROHVFHQWHY FXHQWD FRQ VLHW
VDOD GH ODFWDQFLD ]J]RQD GH HVSF
QHXURGHVDUUROOR

OHMRUDVYV HQ ORV (BDUKRV¥ERW B® BIV §
'"HSRUWH \ HMHUFLFLR | VLFR SDAULDHRRQIRWRCOSR RaH DYIDG®H 1HXUR(

VDOXGDEOH LOWHUYHQFLpPQ WHPSUDQD GH QL3R
GHO OHQJXDMH MXQWR FRQ DSR\R I

&RPR SDUWH GH VX FRPSURPLVR FRG QDPy$HRR AL bR GH X@D SHiR RIGGIG DG
HVWLOR GH YLGD VDOXGDEOH 7HUQLXPrYMISHBR FR W ORXE VBLWH IBHRORJI T
RUJDQL]DU DQXDOPHQWH OD FDUUHUPWHOIFQLYHPD 0. $IRF O W H

FRPXQLGDGHV FHUFDQDV D VXV LQVWPRRHBLR Y %GH 0 HYNG @ x 1 F DR v
HYHQWR VH OOHYpu D FDER HQ 6DQ 1WWREENO l}'ﬂ#% UBBPDPRJIJUDI™D UD\F

ORQWHUUH\ 0«[LFR \ 5°R GH -DQHLUR »RYRVERs DRAWRARVBRRORIUDI D \
D

@
WH GLDJQUVWLFR

¥
FRQ OD SDUWLFLSDFLuQ GH PEV GH MI§UHL&J¥|%Q\PI¥SF$%
IRQGRV UHFDXGDGRY HQ OD FDUUHU %/X ELD éﬁ \Y/ —
PLO IXHURQ GRQDGRV D LQVWLWB(\é I-)i( Il'l O\};EQ H E‘LBDF DQ H
GH WHUFHURYV VH UHDOLFHQ HQ HO |

ORFDOHYV

(O $UJHOQWLQD 7HUQLXP WDPEL«Q RUGORVBLW

GHSRUWLYRV FRQ HVFXHODV VHFXQd;[E;@I}Ig bR

WRPEL«Q SDUWLFLSD
R H
D FROD

VOEBRWH GH &29,°
F HO +RVSLWDO |
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$&7,9,'$'(6 3855 (O PDUDWMQ DQXDO . HV XQR GH ORV HYHQWRYV TXH RUJDQL]D 7t
81$%$ 9,'$ 6$/8'$%/(ODV FRPXQLGDGHY GRQGH RSHUD OR FXDO WDPEL«Q LQFOX\H WF

HQ %UDVLO SDUD HYDOXDU OD HILFD®D D6 I&FHUWAMD/UYD FXH) BN OSOGEU B HHD (VW |
&29," GXUDQWH VHLV PHVHV \ HQ SDSEODFDIHROVX@PD GHO 3URJUDPD
DUW FXOR VREUH HO WHPD &DOLGDG GH $WHQFLPQ &0 QLFD DV
HO FLFOR DFDG«PLFR

(O KRVSLWDO SDUWLFLSD DFWLYDPHQWH HQ LQLFLDWLYDV GH
HGXFDFLPQ P«GLFD 5HFLHQWHPHQWM \HPSBRBYDUMWLREHLQQ/RSHUD OD &0
GHO SULPHU FLFOR GHO 3URJUDPD GHWNSQHRELD PkGLEDHRULPDULD D OD F
*HULDWU D GHO 3URJUDPD GH 5HVLGOIRQ¥L]RQ D PLRIMIDY DOHGD3DV HQ H
DFUHGLWDGR SRU OD 8QLYHUVLGDG @/ BIREHIMUWRI R I®KHEH VHUYLFLRV G}
(VWD FRODERUDFLPQ LPSOLFD TXH ODU®\WXLRARNVUSMHUDDORY KDELWDQWH YV
IRUPDFLUQ HQ ODV LQVWDODFLRQHVFGHWAROP EDYOHPRY DWLHQGH XUJHC
UHVLGHQWHV \ OD XQLYHUVLGDG V X\BHHWWILICR HXH ARREXIOQIQFRD JDUDQW
DFDG«PLFR \ YDOLGD \ DXWRUL]D WRIB K GIIOGBGRYUPP®LFDYV HVSHFLDOL]D
RSHUDWLYR GH DFXHUGR FRQ VXV OKRIORLPDHOW RBUKROBM GHUOQHFHVDULI
BHFUHWDU D GH 6DOXG GHO (VWDGR $GHPEV
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/D )XQGDFLuUQ OH[LFDQD
HQ FRQMXQWR FRQ OD FI
([SDQVLUQ OD UHYLVWD
GH 0«[LFR SXEOLFu HO
+RVSLWDOHV 3ULYDGRYV
HYDOYD D ORV KRVSL'
LPSRUWDQWHYV GHO SDV
HO XVR GH OD WHFQROR,
WDOHQWR KXPDQR \ SHU

(O +RVSLWDO &0 QLFD 11
FRQVHFXWLYR \ ORJUpu H
FDWHJRU D GH PHMRUHYV
PHGLDQRY GHO SD V &R
HYDOXDURQ HVSHFLDO
OHGLFLQD GH 8UJHQFLDYV
PEV DOWR

GF

38178%$&,°1 *(1(5$/8*$5 (1 /$ &%

(1 (/ 5%$1.,1* '( C(-2868,7$/ 35,9

+263,7$/(6 '( 0<;,&R(48(“2 < 0(',
7$08$"2

3$125%$0% *(1(5%/

(Q MXQLR GH PEV GH SHUVRQ
JHULD GH 6DOXG %XFDO HQ $0]DGD

UHFLELHURQ DWHQFLPQ RGRQWROMJ
SDUWLFLSDURQ HQ GLYHUVDV FKDU(
GLULJLGDV D WRGD OD IDPLOLD (Q
DERUGDURQ WHPDV FRPR OD LPSRU\
DGHFXDGDV GH FHSLOODGR \ FXLGD!
SUHYHQFLPQ GH XUJHQFLDV RGRQWI
&HOHEUDGD HQ OD (VFXHOD 3ULPDU
&DUUDQ]D OD IHULD WDPEL«Q LQFO
GHSRUWLYDV \ UHFUHDWLYDV SDUD

SDUWLFLSDFLUQ GH XQ FXHQWDFXHC
HYHQWR FRQWULEX\HQGR DO HQULT
GH VDOXG EXFDO HQ OD FRPXQLGDG

OHGLRDPELHQWH \ GHVDUUROOF

&RPR SDUWH GH VXV SURJUDPDV FRI
HPSUHQGH GLYHUVDV LQLFLDWLYDYV
YLGD \ FUHDU FRQFLHQFLD HQ WRUQ
XVR UHVSRQVDEOH GH ORV UHFXUVF

(Q FRODERUDFLpPQ FRQ OD DVRFLDFL
LPSOHPHQWM HQ HO SURJUDPD af
TXH SURPXHYH OD FDSWDFLuQ GH D.
VROXFLuUQ D OD HVFDVH] GH DJXD HC
PHI[LFDQRVY HQ ORV TXH RSHUD (VWI
VLVWHPDV GH FDSWDFLuQ GH DJXD (
KRIJIDUHVY GH FRPXQLGDGHV TXH HQIL
VXPLQLVWUR GH DJXD (O VLVWHPD .
FDSWDU \ SXULILFDU HO DJXD GH OO
DIJXD SRWDEOH SRU KDVWD SRU VHL
OD FRPXQLGDG HVFRODU WDPEL«Q |
W«FQLFD VREUH HO XVR \ HO PDQWH
VLVWHPD SURPRYLHQGR OD DXWRV?>
$GHPEV GH EULQGDU DFFHVR D HVWI
IRPHQWD XQD PD\RU FRQFLHQFLD VF

(Q ORQWHUUH\ FHUFD GH OD SODQW
HVWEQ UHDOL]DQGR HVIXHU]JRV SDUI
SLHVY FXDGUDGRYVY HQ XQ HVSDF!
ORFDO (VWD WUDQVIRUPDFLHPQ HQ
BODFHPDNLQJ O«[LFR \ HO 3DFWR 9H
DEDUFD OD UHVWDXUDFLMPQ GH EDQF
HVSDFLR GH UHXQLMQ FRPXQLWDULLCL
DXWREY%“V \ OD UHPRGHODFLpPQ GH G|
7TDPEL«Q VH LQFOX\HQ FRPSRQHQWH
FXOWXUDOHY FRPR PXUDOHYV
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$GHPEV VH KDQ HVWDEOHFLGR FRPLAMM¥FHBVYQROHVVWDOBY GH OD 8%1/

IDFLOLWDU OD FRPXQLFDFLpPQ FRQWIGQX D UH\NQDANVUHPG R Y WUOHW HE M@WHNO HV -

THUQLXP JDUDQWL]DQGR TXH VXV SURRAYSMIRLRQRVO/BHVRYV HQWUH

DERUGHQ GH PDQHUD HILFD] UHIRUHVWDFLuQ GH OD 6LHUUD GH 6
OD PHWD GH UHVWDXUDU P£V GH

/D HPSUHVD GHGLFD LPSRUWDQWHY BRIXHQFR\NQGLRY IRUHVWDOHYV HQ

UHIRUHVWDFLPQ \ FRQVHUYDFLPQ GH HVSHFLHYVY QDWLYDV HQ

O«[LFR 'HVGH 7THUQLXP KD VLGR XQ FRODERUDGRU
DFWLYR GHO 3DUTXH (FROMJLFER &KL%L@@'MZ—E DSRUWDQGR PEV
GH PLO D GLYHUVRV SUR\HFWRV GH FRQVHUYDFLpQ GH HVWD

UHVHUYD QDWXUDO (Q VHSWLHPEUH, G\ g1 | EXYRPEEYVXR0 0D UHODFLC
DFXHUGR FRQ HO SDUTXH SDUD GHVWLQRY® DYREWDE BRHBWHYDPHQWH

PLO DQXDOHV GXUDQWH FLQFR D*RY 3 @%#\W'@#%WWL%RQ GH VX\
GH PEV GH KHFWEUHDV \ RWUDV PENE Y& PE K\ 5RO BFXHOFLD HO

FRQWURO GH HVSHFLHV LQYDVRUDYV {,QP RRLEQFOK PP SHUPDQHOW F
PRYLOLGDG VXVWHQWDEOH PH[LFDODV GH 7THUQLXP

7TDPEL«Q HQ UHIRU]DPRV QXHVWUYRVFRRBXYRIPEYBHY R LQGLYLGXRV TX
DPSOLDPRV QXHVWUDV DOLDQ]DV HQFSURGEH PUHDAVERYBHLREHUD 7HU:
GHO 3DUTXH 1DFLRQDO &XPEUHV HQ 3 KHYRQHM @DIDURSRQHUVH H LQWH L
ORJUDUOR QRV VXPDPRV DO SURJUDFPRARYGWDQ]D SDUD OD
5HIRUHVWDFLuUQ GH OD 6LHUUD GH 6DQWLDJRb GH OD )DFXOWDG GH

$&7,9,'$'(6 '(3257,CFP&OXE 129% XELFDGR D SRFDV FXDGUDV GH ODV LQVWDODFLRQ|
(1 0¢;,&2 FRPSOHMR GHSRUWLYR SDUD ORV FRODERUDGRUHY GH 7HUQLXP \



7(51,80 5(3257( '( 6867(17$%,/,'$" 3$125%$0% *(1(5%/

3/$17%$1'2 $5%2/(67HUQLXP VH VXPu D OD T$OLDQ]D SDUD OD 5HIRUHVWDFLuQ GH OL
(1 0¢;,&2 PLOORQHV GH SHVRV SDUD OD UHIRUHVWDFLpuQ GH HVWH PXQLFLES

,QFOXVR VL XQD FRPXQLGDG WLHQH KRQIFXGNWG R & RIYHIPEK HFRRRYV R UHJI
/THUQLXP ODV GLVSXWDV LQWHUQDVpPGERRWY K REuURYE BREHQWDIEC WRGR

SRGU DQ UHVXOWDU HQ EORTXHRV T H JUN N BB XRINDH COWHBWWDYLGD G H\
RSHUDFLRQHV R HO WUDQVSRUWH GH’|-P@.@|I_-|)U|:DO GH KLHUUR R HQ

SURFHGLPLHQWRY OHJDOHV SDUD VXVSHQGHU OD DFWLYLGDG
PLQHUD 6L ELHQ KDFHPRV HVIXHU]RA VLD BWILLYLDGDIGHRW BIIQHU DV HVWEQ
PDQWHQHU EXHQDV UHODFLRQHV FRE\EHKDIVFERPXQHSBGENQGIH ODV FF
DFFLRQHV TXH HOODV WRPHQ R ORVDXWKRBWRIY] O5FH. R Q M\H R&WR G BIDGDM SRU C
GH HVDV FRPXQLGDGHV LQFOX\HQGRX¥ROQBIPMHDW DOH\REZRD PR\RU LQW
TXH UHYRTXH R FDQFHOH FRQFHVLRQNEZHRUSGBBPOWRYO R PRGLILFDFLRQH\
DPELHQWDOHVY R GH RWUR WLSR SXHKGHRODEL\RDQHAXODL$OWUFDEOHNVUDV ™~ FR
FDSDFLGDG SDUD UHDOL]DU DFWLYL®BIGBYH\V GHUDRPXBLGQ GHRY QDWLYD
SODQHDGR LPSHGLUQRV FXPSOLU FRMH ORNURNMX FBXGIRBWHQ DOWHUDU ORV \
DOFDQ]DGRV FRQ HO JRELHUQR R DXPXmMOWDWODYV FRPSD3 DV PLQHUDV HYV
VLIQLILFDWLYDPHQWH HO FRVWR GHDHMSDRIUDFGEHY GR H[SORUDFLPQ HI[W
H[SORWDFLuUQ GH ODV PLQDV OR TXH B IPIEQWDUD O HQH JAHNEXBBHQWRSRQH!
QXHVWUR QHJRFLR \ ORV UHVXOWDGRN QG RDFHYMEIDN QXHYRV LPSXHVWHF
RSHUDFLRQHV DFWLYLGDGHV PLQHUDV OR TXH JHC
LQHVSHUDGRV \ FRVWRYV P£V DOWRYV
/IDV FRQFHVLRQHV JXEHUQDPHQWDOHY UHTXHULGDV SRGU DQ HVWDU
VXMHWDV D FRQVXOWD SUHYLD FRQ BRPRAEWE@NUQDMW L ¥PMNRHBDRYLRRYF
FRPXQLGDGHY ORFDOHV HQ % UDVLO UHEPREHRLRLR R GRYUPR @ AL |F&R PKIQU B ID\GR
GHUHFKRVY GH XVR \ RFXSDFLuQ SRGUIIDGOHVHUWU@LXPLOHY GH REWHQHU R
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IRV SURJUDPDV *HQ 7«FQLFR \ GH 9ROXQWDULDGR RSHUDQ HQ HVFXHODV W«FQLFD)
S“%YEOLFDV TXH VH YLHURQ DIHFWDGDV SRU OD SDQGHPLD GH &29,'
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2%-(7,9¢8MRUDU OD FRPSHWLWLYLGDG GH 7HUQLXP

$&&,2.

B 'LVSRQHU GH XQD RIHUWD FRPSOHWD GH SURGXFWR\
B /RJUDU OD H[FHOHQFLD RSHUDWLYD ' .
B 'HVDUUROODU VHUYLFLRV FRPHUFLDO(Ii|V$’é;7€ZtH.p@&E7L$I}
GH GLVWULEXFLPQ

i'HVDUUROODU OD FDGHQD GH YDORU GH 7THUQLXP 3URJI
B /RJUDU XQD PD\RU FRPSHWLWLYLGDG FHQWUEQGRVF
SURGXFWLYLGDG
B 3URPRYHU XQOD VXVWLWXFLUQ HILFLHQWH GH LPSRUW
B OHMRUDU OD FDSDFLGDG H[SRUWDGRWU/MD2GH ,HMMDV S
B )RPHQWDU ODV LQYHUVLRQHV FQ HO (b XIPH3I W .GH O
SURGXFWLYD \ OD DGTXLVLFLuQ GH ELHOWI'B@H(EDsLwW
B $SR\DU HO GHVDUUROOR VRVWHQLEOH GH ODV S\PHV

W/ RJUDU XQD UHG GH FRQWUDWDFLFQHV VRVWHQLEOH

i, QWHJUDFLUQ GHO VLVWHPD LQGXVWULDO GH 7HUQLXP

i'HVDUUROOR GH QXHYRV SURGXFW RV 3<0(6

GOHMRUD GH ORV VHUYLFLRV FRPHUFLDO KWV BZPSEHIDILAT

GLVWULEXFLUQ

i,QYHUVLRQHVY HQ FDSDFLGDGHV GF , '\ SDUWLFLSDFLPQ

LQGXVWULDOHV H[WHUQRYV

i,QFRUSRUDFLYUQ GH WHFQRORJ DV 60$57 HQ WRGR QXHV\

SURGXFWLYR

i'HVDUUROOR \ H[SDQVLUQ GHO SURJUDPD:BYR3\R$BE &, 754,
B&RODERUDFLUQ HQ OD HMHFXFLIIQ GH RER(MRWRY LQC
FDOLGDG GH SURGXFWR 325 %72 (1 .3520(",2
B'HVDUUROOR GH FXUVRV GH FDSDFLWDFLUQ DGDSWDG
QHFHVLGDGHV GH ODV S\PHV HQ FRODERUDFLUQ FRQ L
ORFDOHYV
B&RQFHVLUQ GH D\XGDV ILQDQFLHUDV SDUD PHMRUDV
FRODERUDFLUQ HQ HO HQODFH HQWUH (&8 (VA4 Fyd 1§99 ¢

3%7 , 6 7 \

B&RODERUDFLUQ HQ OD LGHQWLlL.FDFLpé,@ﬁé%ﬁquﬁ
DPSOLDFLUQ GH PHUFDGRV ILQDOHV SBWR & PHWBs523<0¢
B)RPHQWR GH UHGHV GH FRODERUDFLUQ HQWUH DXWRI
\ UHJLRQDOHYV
B'HVDUUROOR GH XQD DJHQGD HVSHF ILFD HQIRFDGD F
VRVWHQLELOLGDG H LQWHUFDPELR GH FRQRFLPLHQW

B 1RWD_/DV FLIUDV R LC

i,PSOHPHQWDFLUQ GH SUEFWLFDV CH FRP8$LL},DQ\6VVRVWI-? L
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)8(57( 35(6(1&,$ (1 /$6 $0<5,&$6 $FWXDOPHQWH OD HPSUHVD HVWE H
DXPHQWDU OD FDSDFLGDG DJXDV DU
7HUQLXP HV XQR GH ORV SULQFLS D GH\RWYRG W WML @ PiEYIPRIU D HQ
HQ $P«ULFD /D FRPSD3 D SURYHH SURELRWR ¥ G THEHQYWKD GH SURGXFFL|
DYDQ]DGR D GLYHUVDV LQGXVWULDV®DYRPWKUH FHVAHES® SRGERRY VK S
GH OD FRQVWUXFFLUQ 6X HVWUDWHH B c¥QPUR FRBPHOW KPP R@WMBP GR H(
HQ LQYHUVLRQHV RUJEQLFDV \ DGTXER WHRBHYPERIKR RYMEH BFFEDUE D C
ORV PHUFDGRVY UHJLRQDOHV PHGLD QYW BDBHVERV+RHED AP BEWDU OD RIK
VXVWLWXFLUQ GH LPSRUWDFLRQHV \PDPSWBH R WQ(GWWQ%V FRPR H
FRPHUFLDO DO WLHPSR TXH PHMRUQ%\b'%M’G(WLDF\LN*ﬂ)%PPM 'b\W/HLJHQ GH
HVWRV SUR\HFWRV FRPLHQFHQ D RSH
(Q MXOLR GH OD HPSUHVD DXPHQWpu VX SDUWLFLSDFLUQ HQ
8VLPLQDV XQ LPSRUWDQWH SURGXFWRUGCEEDHARURFYE 'é HUHVHQFLD
%UDVLO &RPR UHVXOWDGR GH 0D W/BPRWIRQ Wdl Vv 'iii R @ FRQVW
QXHYR DFXHUGR GH DFFLRQLVWDV MHOWHUWLYE Heht E%DLFX%FHQWH
7 7 IRUPDGR SRU 7HUQLXP QYHVWP\M%WRWH\U'Q)@XV#RG V ODV XELFDFLR
$UJHQWLQD \ OD VXEVLGLDULD GH 7HQDULV &RQIDE ,QGXVWULDO
WLHQH HO GHUHFKR GH QRPLQDU D @R NMRWRYUP HVOBYVWUDWHJILDV GH
PLHPEURYV GHO FRQVHMR GH DGPLQLVWUDFLuQ GH 8VLPLQDV DO
&(2\ D RWURV FXDWUR PLHPEURV G g @PHH X QW R 15 HHEIGLKPWEH R Qv w U X |
GH 8VLPLQDV FRPSHWLWLYDV HQ VXV SULQFLSDOH

'ﬂ'ﬂ
&Qﬁ Ur
=T

'(6$552//2 '( ,1)5%$(6758&7858%
$&(52 '( 7(51,80 (1 /$ 35,0(5$ /*1($ '( 0(752 "

/D SULPHUD O QHD GH PHWURVE S8 RsR IRV WR K QD KRIRIDW G & WH
SUR\HFWR GH LQIUDHVWUXFWXHUD GH GBULX GEDG FRBORPELDQD
6X FRQVWUXFFLuUQ UHTXHULUE DSUR[LPDGDPHQWH
WRQHODGDV GH DFHUR VLHQO®RRBHUDFXRXORLEHMDIRFTRQWDUEL
SULQFLSDOHV SURYHHGRUHVSUR\HFWR LPSOLFDUE£ OD FUHDFL
S“ZEOLFRV PHMRUDQGR Dw%Q P£V
(O FRVWR WRWDO GHO SUR\HEMW R WHHHKH DWILAD HVQVD OLLHGH B W U Y
PLO PLOORQHYV GH GuODUH\RPR FOLID APUHDIDAR.Q B VGEIHS X H WV RAR V
FRORPELDQRV \ HVWf SUHYLVWRUXGDFRFLBQFRHHD RPISUD YV RH (
PDU]JR GH 'LVH3DGR SDUD(PWMRWUD/WHPD HO«FWULFR WDPE
VLIQLILFDWLYDPHQWH HO VLEWGIRO GIHVWHBP R VGEHR WW D GW.EROLW
OD FLXGDG HVWH DPELFLRVR SUR\HFWR FXEULUE XOD
GLVWDQFLD WRWDO GH NP FRQ HVWDFLRQHV 'LH] GH
HVWDV HVWDFLRQHV VH LQWHJUDUEQ GLUHFWDPHQWH FRQ HC
VLVWHPD GH WUEQVLWR U£SLGR GH DXWREXVHY\
7UDQVOLOHQLR GLVWULEXLGR b QR ODU G/H$ AVWH FRUUHGHE
[RUPDQGR X0D VHOLGD UHG G B yarl i 5000 bftéllieo

IRV SDVDMHURYV SRGUEQ FRPSOHMHHJH@)J@@WI Héhs18,3'$
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1XHVWUD SUHVHQFLD LQGXVWULDO $GIHGEGRIDPREQYWRY \GHLQYLWu D ORV
GLVWULEXFLPQ \ RILFLQDV FRPHUF LDIDMVL PBHHW RQDQHYRAXEIDLQ (O REMH
FDSDFLGDG SDUD RIUHFHU VHUYLFLRW G LOHJUMREDR O GGRNO GGHYRBSHIR FOH 7
\ JHVWLUQ GH LQYHQWDULRYV $GHPAW GQL¥PVWRQDXS O DHYRIRXIPLL G RV LWL
FRQHFWLYLGDG LQWHJUDGD TXH FXEUH WRGR HO SURFHVR GH

UHODFLpPQ FRQ HO FOLHQWH QRYV SH,@Q’W%DQ?@RX@@BUM#@ CRHAVDUURO
UESLGD UHVSXHVWD D ODVY QHFHVLGDGHY GHO FOLHQWH

/IDV DFWLYLGDGHV GH LQYHVWLJDFLy
&RPR SDUWH GH VX HVWUDWHILD G ity W10 G F@L i RWMY ROPUWD
FRPSD3 D HYDOY%D SHULUGLFDPHQW B WFQYRMWR VIR blok 8 VIR MWbWEY 4% FRQ O
GH HQFXHVWDV GH VDWLVIDFFLUQ UHDIOIHBGEBW HR WEU SHE- @& ¥ SBQHYR Q)
PHUFDGRV /D %OWLPD HQFXHVWD WXXRx@X&D\UsR XHRBOEY &XHYDV WHFQ
\ SULQFLSLRV GH IRV "QGLFRV GHDYRWEY IBEFOKR VAN UDY RSHUDFL
ORV FOLHQWHV PHMRUDURQ KDVWD HO HQ O«[LFR TUHQWH DO
GH \ VH VLWXDURQ HQ HO RUBDYL IHPOWEQRR X HVOVUR FHQWUR GH L
HQ &RORPELD FRQ EDVH HQ XQD | PXHMWIPHTUXD 0« [LFR RIUHFH PRGH!
UHSUHVHQWU D PEV GHO GH ORV &l SRR PEXVvWULDOHY wHVW
FRPSD?* D HQ FDGD PHUFDGR VROGDGXUD D HVFDOD UHDO \ FDUDF
$GHPE£V RSHUDPRV LQVWDODFLRQHYV
(Q HVWD %OWLPD HQFXHVWD OD HPSKEHYLpHWRA RY P BibRY o \ $UIHQW

UHODFLRQDGRV FRQ ORV VHUYLFLRY (BH¥HRWRVe YWVWYSELRSHO SURG X F
W«FQLFRV FDOLGDG GH SURGXFWRY 4GHYPAWRQQB GH QXHYRYV

SURGXFWRY VHUYLFLRVY GH HQWUHJD \ FU«GLWR \ FREUDQ]D

352'8&&,°1 7TUDEDMDPRV FRQVWDQWHPHQWH SDUD DPSOLDU QXHVWUD JDPD (
$9%$1=%$'% '( $&(52 GHVDUUROOR UHDOL]DGRVY HQ HO /DERUDWRULR 7HUQLXP HQ 3HV’
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KHP FRP UW R FRQ FOLHQWHYV
T(VWDPRV FRPSURPHW LGR W FR QOB ~ oo nrsur
LQQRYDFLUQ \ OD H[FHOHOFLD &R QLT owoauw
WHFQRORJ D DYDQ]D G DBHARRQRXHYWERWDY XNV ED\Q/DFDGDV

YDFLUQ HQ OD DSOLFDFLpQ Gt

H[SHULHQFLD HQ OD LOGXVWU'LD

GLVH®*DPRV VROXFLRQHY TXH EXEROHIL Vb0 rr
FRQ ORV PE£V DOWRYV HYHWSE &) GIVE HAHVGUH ROODU VXV

DVRFLDGRYV DSURYHFKDQGR ODV FDS

FDOLGDG \ UHQGLPLHQWRyx#~EHD REGHRRH @QH DFHUR C
F [ U H QXHVWUR H
IXWXUR GH QXHVWUD Leé%/gu\\zg\()aﬁsﬁ/ 30 XQD VROXFLUQ

DEUDVLHQ SDUD XQ SURWRWLSR GH Y
URFDV SHVDGDV SDWHQWH SHQGLHQ

&$5/26 32/,'25,

',5(&725 "( 7(&12/2% 9 HVSHUDPRV LQFRUSRUDU XQ G
JDOYDQL]DFLUQ FRQWLQXD GH %OWLF
IDE TXH QRV SHUPLWLUE HYDOXDU H
UHFXEULPLHQWRY HO GHVDUUROOR
SURFHVR LQWHJUDO GH JDOYDQL]DFL
SODQHDPRV SRWHQFLDU HO GHVDUUF
DYDQ]DGRV GH DFHUR JDOYDQL]DGR
VH SURFHVDUE£Q HQ OD QXHYD O QHD
HVWE FRQVWUX\HQGR HQ HO FHQWUR
HVSHUD TXH OD O QHD IDEULTXH SUR

/IDV LQVWDODFLRQHV GH 7HUQLXP /DPEWRWEAP bEYH SOVWBDcDHRVsDpFDGRYV
FHUWLILFDU SURGXFWRV GH DFHUR BIRPBERPEPER FRQ OD QRUPD
LQWHUQDFLRQDO ,62 \ ODV HVSHFLILFDFLRQHV GH ORV
FOLHQWHY LQGXVWULDOHYV EULQGDY®GROAWHUYLFLRRQRAMRGAIXDEBRW HDHDORP (
FOLHQWHVY GH 7HUQLXP 'HVGH VX LODWDIX@H¥ERBERQUIPIKRADFWUDV RS
KD DSUREDGR P£V GH SURGXFWR¥DEWY BSHMPRU BGROQQMDERYWDYV LQLFLDW
SDUD DSOLFDFLRQHV LQGXVWULDOHW SYHYRY QMU R QX IBYWUD DILO
7HUQLXP LQFRUSRUDU UESLGDPHQWH WORFDWYEBRE WY XHO ETBR IHHXWHRYV S
GHO &HQWUR ,QGXVWULDO 3HVTXHUQBHVWUDRW X SDALEGWY GHHY FRPSXWDFL
SURFHVDPLHQWR GH SURGXFWRV (OI\OBDXRUDWRBVRPWBHPELYBRY GH LQ\H
DFRUWD HO FLFOR GH GHVDUUROORXQHDOWRGKRWRR 5B QDXQPHYOMWDRG oD
LQWURGXFFLuQ DO PHUFDGR GHVWLQDGRYV D LQ\HFWDU FRPEXVWL
VXVWLWXLU DO JDV QDWXUDO (VWRYV
3DUD PHMRUDU \ IRUWDOHFHU ODV SROWEURGH \P RPWHYULPVDOWLM PRR I XH
ORV FOLHQWHY DXWRPRWULFHV 7HUBY YWD XH® Qv RHOHIKQ B UHD/QVD HKEK B L W
LOQWHUDFFLuUQ FRQ PXFKRV GH ORV ERQWURRY GH GHVDUUROOR GH
QXHVWURYV FOLHQWHY /RV GLVH3DGRUHV GH YHK FXORV SXHGHQ
DFFHGHU D ORV SDUE£PHWURYV GH GHWYHNSH}BVGBIFQW{LNVEDBMY LQWHUQDYV
SURGXFWRY GH DFHUR D WUDY«V GH R/KSOBRHIRVDRI WRRQUMXEMWUD SDUW
GLVH3R \ HYDOXDU OD VROGDELOLGD®R BMHOQXH F\WR Q R R IBALRGE XIFQ\GRW W U L D
VXV FDSDFLGDGHV GH GHIRUPDFL pQGHDLEQRHMW 1 QDG Hpul)Q HXIU D) W 8 FR
GLVH3DU IXWXURV PRGHORYV $GHP£$DKMWRRYSHHMIRUDRWODGBRHQQH HQ HC
SDTXHWH GH EDWHU DV SDUD IXWXUR\V HGIKH B XD \H 6 LRV Y ERWRV6WMNHO (
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7HUQLXP $UJHQWLQD GHVDUURE®QD,&,LBSOHPHQWD KHUUDPLH
GH ,QGXVWULD FRQ HO RE M HVBMLRP (G]ID LU\ RGH \U R\D B ROMWR V
RSHUDFLRQHV ORJ VWLFDV GHRWSWRPEHDFRGQ S B OFPVS D F HEMAU |
SODQWDV \ FRQ ORV FOLHQWH 5 HOXFIF\LW® FRECH DOH FOWMW HOD G
DEDVWHFLPLHQWR DGHFXDGR @H G@RNFOIQH®NO\ \M DHE I8 R S®HF KR/
RSRUWXQR D ORV FOLHQWHV EORQWEROIQ GRSRSEEDFQRYHMLFL
\ XVR UDFLRQDO GH ORV UHFXUVRYV

"RUOG$XWRBWHHO SDUD HO GLVH:RHBW £y B K DRXORG Rl Gi«F W D LIFRSVOHP HQ W
FRQHFWDGRV \ DXWUQRPRV TXH VHDN\HE AR WR.E ONVG VHIXDERNW TXH JHQHL
VRVWHQLEOHV XWLOL]DQGR LQJHQVHUQR IDFDW]LY®N HYHPQEBRHIPBHER R
GH DFHUR GH DOWD UHVLVWHQFLD QXHYDV VROXFLRQHV VH EDVDQ HQ H

DQEOLVLV GH XQ IOXMR FRQVWDQWH

2SWLPL]DFLuUQ GH RSHUDFLRQHWVRRREBHPH§WMR P RHC\W RIPDANIL i FQ §
LOQOGXVWULDOHY GH 7THUQLXP GDWRYV

60$57 HV HO DFUPQLPR HQ LQJO«V GRYPHBILFRYNYoFEPDUDV A\ GURQHYV
DQDO WLFD UREMPWLFD H LQWHUQHW GH ODV FRVDV 7HUQLXP
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8QD GH VXV DSOLFDFLRQHV HV OD PMIDPLEI X% QDHQ p¥J DXQMR P@ DV LOMGHP SUH V |
GH SURGXFWRYV VLGHU%“UJLFRY HQ GIRMDSDVBEUIRXQ53UR\HOEWR GH SODQLIL]
OD SUHGLFFLpPQ GH IDOORV HQ OD JSHYRWHIVRGE HSOUJ R B Q WM IOLRVY. H QONREMH W L
DQDO WLFD SUHGLFWLYD \ FRUUHODGWHY BGDHOG®WRDY SURIVLYMHANQ GH
5)," GH 7THUQLXP VH KD LQVWDODGR GIH YDAWNXARN SOV REG XFWRYV \ ODV DFW
DFRSLR SDUD LGHQWLILFDU \ UDVWEBDUGIDG D(\EW B LIQDL BHDWMEIHY B@ S X QWD
PRPHQWR HQ TXH OOHJD D ODV SODSDWR BRONMWILDY VEDGCHOBSERKB®DO \ RSWLPL]
IDFLOLWDQGR ORV SURFHGLPLHQWRGL GHRNVQWIHRAL WD (PR RIPDRYGIRQ W D F
OD VHIXULGDG GH ORV LQVSHFWRUBY HIXH®QFLMH QR ORIDW LILH WIRIWSR FI
RSHUDWLYRYV FDSLWDO GH WUDEDMR

0DV IXQFLRQDOLGDGHY GH VX FHOWIH ORI YD SR BN BaRm LbeR O
6H DYDQ]p HQ OD GLJLWDOL]DFLUQVYD[')_EQE‘&%\%\/ g@wa(}I-PR/

SRUWRQHV \ GHSuVLWRYVY DV FRPR H D LP %WDFL GH
DSOLFDFLRQHY PuUYLOHV \ JHRORFDB FD X % Rf)IQV I—PLPD ‘%‘gﬁ W V\ PH

LQLFLDWLYDY RSWLPLFHQ D%Q P£V ﬁ PB%Y¢< g UCB'QOUVDPU 0
FDUJD GLVSRQLEOH \ OD XWLOL]DFL v é</<5\MF VG FLdD\}JS 5 ‘oD ED
GHVFDUJD OR TXH VH WUDGXFLUE
g (EWLYLGDG PF
0

WUDQVSRUWH $GHPEV ORYV FOLHQ ﬁ/ v'3'<[c§ BYRH QXHYRV

XELFDFLPQ HQ WLHPSR UHDO GH VX R P)yL \_P V ( BURJU

IHFKD HVWLPDGD GH OOHJDGD D vngL VW Eﬁ'ﬁé H E\';VIEI'_Y‘gﬁG\\/HLF'
YHQWDMDYV hQ

VRVWHQLEOH HQWUH JUDQGHV HPSUL

FDQWLGDG GH YHK FXORV HQ VHUYLW: )g\;%/ lH
H
'\?N

$*(1'$ "(7$//%$"9 $ WUDY«V GHO SURJUDPD 3UR3\PHV FOLHQWHV \ SURYHHGRUHV U
"( &$3%$&,7%$&,2 DFWXDOL]DQ FDGD D3R



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

(O SURJUDPD VH LQLFLp HQ $UJHQWLQD HQ FRPR
UHVSXHVWD D XQD LPSRUWDQWH FULVLVY HFRQuUPLFD H
LOQOVWLWXFLRQDO FRQ OD SDUWLFLSDFLuQ GH HPSUHVDV
IHLQWLY“Q D3RV GHVSX«V VH KD H[SDQGLGR D O«[LFR \ OOHJD
D PEV GH S\PHV HQWUH HOODV HPSUHVDV GH OD FDGHQD

GH VXPLQLVWUR GH 7HQDULV 7HFSH Q o7 L QM
,QJHQLHU™D ILOLDOHV GH 7THUQLXP 3532 (8'726"1"8675,8/(6

),1$1&,%$'26 325 7(51,80
(O SURJUDPD VH HVWUXFWXUD EDMR ORV VLIJXLHQWHY HMHV GH
WUDEDMR JHVWLPQ LQGXVWULDO JHVWLpPQ GH OD FDOLGDG
DFWLYLGDGHYV GH FDSDFLWDFLpPQ DVLVWHQFLD ILQDQFLHUD DSR\R
FRPHUFLDO LQLFLDWLYDYV GH FRPXQLFDFLYQ HLQVWLWXFLRQDOHYV
HLQLFLDWLYDYV (6*

8QD FDGHQD GH YDORU IRUWDOHFLGD SURPXHYH HQ YOWLPD
LOQVWDQFLD HO GHVDUUROOR GH LQBJ$)5IY/V\&J,)G:$V]2(YJ@6LQGXVWULDO HQ

ORVY PHUFDGRY FODYH GH 7THUQLXP I&&S&%W@ -XQQ@L$’§$?&J 7$& . 1

GHPDQGD GH DFHUR \ XQD PHMRU FRP,S LY ’ '
C352%<0 06

*HVWLHQ LQGXVWULDO

/D DVLVWHQFLD D OD JHVWLUQ LQGXVWULDO GH 3UR3\PHV VH

FHQWUD HQ HO LQWHUFDPELR GH ODV PHMRUHY SUEL£FWLFDV GH OD

LQGXVWULD HQ GLVFLSOLQDV FRPR WHFQRORJ DV GH

DXWRPDWL]DFLPQ RSWLPL]DFLUQ GH LQVWDODFLRQHYV

SURGXFWLYDYV LQQRYDFLpQ H ,QGXVWULD GHVDUUROOR GH

SURWRFRORY DPELHQWDOHV \ GH VHOXULGDRDIHPwY Y G HPEULFDQWH G
UHFXUVRV KXPDQRV \ VHOHFFLpQ GHMNARAMWHPDRRE VMRV GHO SURJUDF
$UJHQWLQD IXH GLVWLQJXLGD FRQ F
(O SURJUDPD ,QGXVWULD DERUGD &P B diEH O W iF RN IRU D 3\0(V 3
UHWRV TXH HQIUHQWDQ ODV HPSUHVDRSEXY [t RPDDUHRRYRYLHLQ GH O
PHUFDGRV H LQFRUSRUDQ WHFQRORSMDFRYEBEBER 1BBROFRPRWIFLSDU HQ H
WDOOHU HQWUH FROHJDV OD SURSXMYMTIVBYEHHORY BBYH L Ly DQRWHYV
VHFWRULDO RULHQWDGR D GHILQLU 30REIHPOR &R PSYWMAHLERNVSBDLDOP
VLWXDFLHQ GH ORV QHJRFLRV FRQ PFPHEWDFTROGMRN VIREHF WBY GH OL
HVFHQDULR SRO WLFR \ HFRQuPLFR HRRWRIY GHYE R PHYWEWQ GH UHFX
VHFWRU GHVDI RV \ RSRUWXQLGDGHYHTYERWDEFTDorPHQWH
3UR3\PHV DFRPSD3:*D D ODV S\PHV HQ HO DQE£OLVLV H
LPSOHPHQWDFLUQ GH VROXFLRQHV D$FMALGIDGIDWHW BH FDSDFLWDFL
SURFHVRV LQGXVWULDOHYV 3UR3\PHV GLVH3®D H LPSOHPHQWD XQ
FDSDFLWDFLRQHV DFWXDOL]DQGR S
“HVWLLQ GH OD FDOLGDG FRQWHQLGRV GH ORV FXUVRV SDUD
3UR3\PHV DSR\D D ODV HPSUHVDV HQ HBY$HEHRURYEQPY PHMRUHYV KHUUD
FHUWLILFDFLPQ GH VXV VLVWHPDV GH1YMAKRuebd? MEYLEDTOEHEGROEH
QRUPD ,62 DV FRPR HQ HO SURFRVR BH SURJUDPD LQFRUSRUD QXHY
HVWDQGDUL]DFLUQ GH SURGXFWRV FROURP WHYVQG MK ®WR Vs @rdlWEERGHV
GH 1RUPDOL]DFLUQ \ &HUWLILFDFLuQPYPREAR LR QB WwXY¥HY GH DSUHQGL]
WLHQHQ FRPR REMHWLYR PHMRUDU &P FHAHWEDE-URIREEPHF \ER SN OHUHR
QWéE'éHE/

SURGXFWRY GH ODV S\PHV \ HO QLYHREHRR¥ S D' G WIYRUHV Gl
GHO VHFWRU LQGXVWULDO XQLYHUVLGDGHV GH OD UHJLuQ
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5HVSDOGR ILQDQFT;?EFTé‘\uF\RESRU\ELDDSRV SURYHHGRUH'
7THUQLXP DFHUFD RYEVWBEQQRED scrrey
ILQDQFLHUD D ODVuShPHY L GH: GRY oo ro
PDQHUDV DSR\R GlLUHRWRSDUDBY o rs

DSURYHFKDU OD UHG JOREDO GH RIL

D\XGDU D PHMRU D*WxsN7XFkLow sbub H[SDQGLU VX T

GH H RUWDF HQ
SURGXFWLYLGDG \ FDSDFLGDG
GH OD LQLFLDWLYD 3UR

HO PDUFR

RSHUDWLYD \ D VV“@JDYJRNFS@HLQFHQWLYDDOI

H[SDQGLU VXV QHIJRFLRV HQ HO H[WF

FRODERUDFLRQHV® RO EDOQFRVCY ¢ oo

Y%“UJLFD H $UJHQ
RWUDV LQVWLWXF)—[DSRUF@ F\Z (O SURJUDPD DSXQWD
F GDGHV H[SRUWDGRUDV D PHG
DPSOLR SURJUDPD GH DSR\R LQGXVW
LQVWLWXFLRQDO $GHPE£V OD HPSUH
DFHUR TXH UHDOL]DQ ODV S\PHV HQ
SURGXFWRYV GH H[SRUWDFLpQ

(O SURJUDPD EXVFD DUWLFXODU HVI.

WUDY«V GH OD $JHQFLD GH ,QYHUVLI

OLQLVWHULR GH 5HODFLRQHV ([WHUL

, QGXVWULDOHY SDUD OOHJDU GH PDI

PHUFDGRV GH H[SRUWDFLpQ (Q ‘
(Q BUR3\PHVY SDWURFLQu FXUVRYIIHXEQBDEDW DEBUPGRODYV HQ HO ODQ
ORV TXH SDUWLFLSDURQ FDVL SHHPAMRRD \H @ XD HIQUER QAKX @BW@RQRY HU
WXYLHURQ KRUDV GH FODVH 'REWQHWHLHQ BHRO PBUFDGR &( UHTXH
UHDOL]DURQ YDULRYV SURJUDPDV GHSERSXFWWRVFDUQDHE(I R HIGARUW/MH RWUDV
HQ PHMRUDU ODV KDELOLGDGHY GH OLGHUD]JR (Q $UJHQWLQD ORYV

WHPDV PEV FRPXQHV IXHURQ JHVWLID FRBWWAHP G HWRREROLFDFLUQ

VXSHUYLVRU JHVWLpQ £JLO \ VHIXUYIcGOGRIUDPD GH DFRPSD3DPLHQWR L
DSR\D D ODV S\PHV HQ HO IRUWDOHF
$VLVWHQFLD ILQDQFLHUD ODV FRPXQLGDGHV \ HQWLGDGHYV JXE
(O VHUYLFLR GH DVLVWHQFLD ILQDQFERUGDMH 7GH GQUXMRBSDIMFLRQHY FRP
S\PHV HVWE HVWUXFWXUDGR HQ GRVY ¢RP.EIORDIH@OWHRR AR IO LEPHWDUUROOR
FRPSRQHQWH OD DVLVWHQFLD GLUHWRWEDWSB\OOWYRAYRURPHVYRQHY GHV
GHVWLQDGDY D PHMRUDU OD SURGXFRAYHWEHGRLDPEGRVWD G HO PHUFDCG
FDSDFLGDG RSHUDWLYD (O VHJIXQGRREKRPERUIHQWEO ERQOAIFPY FEPDUDYV LQ
FRODERUDU FRQ EDQFRV \ RWUDV LQ@RWPW X FNRRBGIVFD\VQBRBDHOU®Y SURG X
SDUD EULQGDU VROXFLRQHV ILQDQFLHUDYV D PHGLGD SDUD ODV
S\PHV IDFLOLWDQGR VX DFFHVR D UBFSURRYDIRD BQRBHRIHRW WP EL«Q SUF
OD PD\RU SDUWH GH OD DVLVWHSIFUW LIE QDA LWHUG HV B RWERWHY HQ JL
D WUDY«V GH HVWH VHIXQGR FRPSRHODPLMW LEDRGWOHXOOUORHMWE SREOLF
O«[LFR 7THUQLXP RUJDQL]D HYHQWRY SDUD U
ODV S\PHV FRQ IXQFLRQDULRY GHO J
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352029,(1'2 /% (Q HO PDUFR GHO SURJUDPD 3UR3\PHV 7HUQLXP GLIXQGH OD LPS
('8&%&,°1 7<&1,&3$ FRPXQLGDGHYV

\ SHULRGLVWDV SDUD GLVFXWLU HO 3ARRBWAHH W R HHEFIRROUPHE IFFRQWAHD SUR P X H Y
SHUVSHFWLYDV GHO VHFWRU HQ O0«[QKMVYWUDHRMAH®D GH YDORU LPSOHF
UHVSHWXRVDV FRQ HO PHGLR DPELH
(Q O«[LFR HO HYHQWR 3UR3\PHV HV EHQWNXDOHB EQPSKHQGHU ORV FRPSU
SUHPLRV D ODV S\PHV TXH GHVWD F DUHB)QOPHUWQHVF D FLRQRAD WHRY GH FD(
FDOLGDG R VHIJXULGDG LQYHUVLRQHYGAH FO®BUWD GO0 DXWWANY XML |GH\
LPSRUWDFLRQHV SURPRFLEQ GH H[SRIRW B FRRQHAR O WILFRMW WRURBMHWLY
GHQWUR GH ORV SURJUDPDV GH 3URBURIDG D) BYIWEWQBRIDD SBUVRQDOL]LC
HYHQWR DQXDO FXHQWD FRQ SDQHODBX G HQWUH B LORIDND G IPHVRGRY DPE!
SDUD SHUPLWLU TXH ORV HMHFXWLYRV GH ODV S\PHV FRPSDUWDQ
VXV H[SHULHQFLDV \ OHFFLRQHV DSUBQGLBDWR3(PHV FRAAMDERUW FRQ HO ,
$UJHQWLQD QRV HQIRFDPRV HQ GHVWDIFRDRO QDM R FFH REQHWQ BM HIDVHV HQ
HPSUHVDV UHODFLRQDGDV FRQ ODV R S$SROQM D ELRDUHD VH & HVIRR HO/DF HQ W |
PLQHU D \ OD HQHUJ D FRPR PRWR U HV V&WDFMUHUALLDPL D@ WIRH OMDD BY LQF O

HFRQRP D DUJHQWLQD UHFLFODMH OD HFRQRP D FLUFXODU
HPLVLRQHYVY GH FDUERQR GH ODV RSFH
,QLFLDWLYDV GH (6* BUR3\PHV RUJDQL]p XQ WDOOHU VREI

(O SURJUDPD 3UR3\PHV EXVFD LQFROORODRRWHPBW LAHHG@*REMHWLYR GH
HQ OD DJHQGD GH ODV S\PHV D WUD¥YRV@XRNMHUVWBRMPIHGH UXWD DOHQV
FDSDFLWDFLuUQ \ GH GRV LQLFLDWLYDWRRIRE\PHMRQHY DOLQHDGDYV
OHGLRDPELHQWH \ 3UR3\PHV *HQ 7«FQLFR
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$32<2 /12&%/
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7HUQLXP DSR\D D RUJDQL]DFLRQWYUDFWRQWRVIOBROBE@HM TXH
IRPHQWDQ HO DYDQFH WHFQRORSWMFIRP L ]DUA R X HSYURF 9DR V
DGRSFLUQ GH SUEFWLFDV GH SDRE®PFHIQMPYRYWRQLEPOIHY HQ \
PHUFDGRY REMHWLYR $QXDOP KW®WIHFCOCCMH PR GH VB RVOOW U RFLQ |
XQ SUHPLR H OD IHULD ([SRDJURPISQ FMWR HDPELE D WIOSUHP LR
UHFRQRFH SUR\HFWRV LQQRYDGRUHY HQIRFDGRY HQ LPSXOVE
OD SURGXFWLYLGDG \ RSHUDU/BHSPDWHEDSDFE L& @MHDOHPHQ W H
VXVWHQWDEOH SHUPLWH D OD FRPSD3* D L
SDUD SURGXFWRYV GH DFHI
(QWUH ORV SUR\HFWRY SUHPLBRRSYDVHADSXHEHHQ WHIQFQR QDU O
VLIXLHQWHYV UHVLVWHQFLD DO GHVJDV!'
'HWHUPLQDFLPQ GH YDULHG D G VW UCDQOWSFOUBMIY \GBIJ U FR
JUDQRYV PHGLDQWH (V@QWRH O L J HQ/FLHDF DD @V [EIR 8 LD@® W U D W D
SHUPLWH UHGXFLU OD FDQWLGB ® B\WR D H[BRXTFLRERVD O
XWLOL]DGRV \ PHMRUD OD VH YX$IHWD GF DOV AFXQW DV L DD V
iI&RVHFKDGRUD EDVDGH WQ FWDEXIBOF WRHQWBGEROD VXSH
XQD PRGLILFDFLUQ WHFQRO pJIORH) LTEXHD SE D@ LDWOH VL.V R P\ R U
HILFLHQFLD HQHUJ«WLFD \ UHG@XUB BHORIGQ/RU\ FHYW HWLPLHQW
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&RQ HVR HQ PHQWH GHVDUUROODPRY XQ FXUVR VREUH
HVWUDWHJILDY SDUD UHGXFLU OD KXHOOD GH FDUERQR HQ ODV
DFWLYLGDGHVY GH WUDQVSRUWH \ PLJUDU D OD HQHUJ D
IRWRYROWDLFD

(O 3URJUDPD *HQ 7«FQLFR 3UR3\PHV3b5Q@WOJURBREHQ HO

3URJUDPD *HQ 7«FQLFR 5REHUWR SREFD gWidi®+ ERER75$9¢6 '( (;,526
REMHWLYR LQFHQWLYDU D ORV FOLHQWHV \ SURYHHGRUHV GH

7HUQLXP D DSR\DU D ODV HVFXHODV W«FQLFDV GH VXV

FRPXQLGDGHV (O SURJUDPD VH EDVD HQ OD FRQYLFFLpuQ GH

TXH ODV HPSUHVDV LQGXVWULDOHY GHVHPSH3DQ XQ SDSHO YLWDO

HQ OD SURPRFLUQ GH OD HGXFDFLUQ W«FQLFD GH DOWD FDOLGDG \

HO IRPHQWR GH XQD FXOWXUD LQGXVWULDO D ODUJR SOD]R 6H

FHQWUD HQ OD FDSDFLWDFLUQ GH GRFHQWHV HO DFFHVR D

SDVDQW DV GH HVWXGLDQWHYV HQ S\8V 7 DB RHMRUB GHE D' ¢
LQIUDHVWUXFWXUD HGXFDWLYD \ HO5T§3L§L§QP%Q$/%(%§§>&V25(6
HVFXHODV W«FQLFDV $ ILQHV GH 'S D D
HVFXHODV W«FQLFDV HQ YDULDV ORFDOLGDGHYV TXH UHFLELHURQ HO
DSR\R GH HPSUHVDV GH QXHVWUD FDGHQD GH YDORU

,PSOHPHQWDQGR SUEFWLFDV GH FRPSUDV VRVWHQLEOHYV
QXHYD SRO WLFD GH DEDVWHFLPLHQWR VRVWHQLEOH

/D JHVWLpPQ GH FRPSUDV GH 7HUQLXP HVWE£ RUJDQL]DGD D

WUDY«V GH GRV HTXLSRV GHGLFDGRY WKy Gii$ BREWIRHRWBPET «0 HVWEQ
FRPSUDV LQWHUQDV PDQHMD OD DGV XRGQELHOROH P EREWUBRW EdloHV GH
DFHUR PLHQWUDV TXH ([LURV XQD HREUWHYRRMKBRR- BADSRO WLFDV VI

FRQMXQWD FRQ 7HQDULV JHVWLRQDR®&VRSWIYALHE & REBYHULDVH[L
SULPDV \ VHUYLFLRV JHQHUDOHVY  ERPSOLDQFH

$SURYHFKDQGR HO SRGHU DGTXLVLVWE\WRyFREEF FRRGRIEWDU XQ QXHYR SL
7THUQLXP \ 7HQDULV ([LURV KD FRQVBMEBYGRWRR ULWH NP $1¥D pvHIXU
GH SURYHHGRUHV FRQ FDVL S UFRURHHBRUMH Y HERPVYOHRE RN Q HO &G
PEV GH SURYHHGRUHY DFWLYRV,HRsp: DQRWEN BRAGRNYN OREDOHYV (O ¢

SURYHHGRUHV DWLHQGHQ HVSHEXLTRRKRQWYULRR ¥ RGN XEWHBRY 1XHQ
GH 7HUQLXP $GHPEV SDUD JDUDQWpHH WD P OVWR BILHXY IGHVH SURIXQG
FDOLGDG HQ ORV VHUYLFLRV GH FRRSUD\GHEH kXWEBPPEH W ¥ WHIRR QG
GH ([LURV HVWE FHUWLILFDGR EDMR @QRgQRUMAIP EG2Q VHIXLPRV SURFHGL

DO FRQWUDWDU D WHUFHURYV TXH DF
7TDQWR 7THUQLXP FRPR ([LURYV HVWDE7Q_|I-[|JI-_d_|_I-kLbRQ GLYHUVDYV

SRO WLFDV SDUD UHJXODU ODV UHODFLRQHVY FRQ ORV SURYHHGRUHYV

7THUQLXP DSOLFD XQ &uGLJIJR GH &RQ(Q?XEW\NI-MLbDGH VHIXULGDG ([LURV I
B3URYHHGRUHV TXH HV REOLIJDWRULRHSRYP IPE HUoRNIBERRYU FRRUHY GH
OD HPSUHVD \ HQ LQWURGXMLPRY ¥R UMDV Ol UHDOL]DUEQ (V
&RPSUDV 6RVWHQLEOHV TXH UHIXHYIPTQRYLSKL9FLTLRVSPXUD \ob DeMXG
HVSHUDQ GH ORV SURYHHGRUHV HQ POMAYE W FEHIKVERSYRFERQ \ GHVHP
PHGLRDPELHQWH JDUDQW D GH FRQ&DH BHRQAHY & WUPEPMR/ D ODUJR SC
GLJQDV PDQWHQLPLHQWR GH XQ DPELHQWHRGH WEEEBNELMMFAR \ FHUWI
GH DFRVR \ GLVFULPLQDFLUQ \ DGKHYVIgQ \Px ¥ \VWRYGERGRY) W DRV YRV G
\ OHJDOHV HQWUH RWURYV FODVLILEDGRYV HQ IXQFLUQ GH FULW!
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35(6(1&,% $03/,$ (1/D LQGXVWULD GHO DFHUR HQIUHQWD PXFKRV ULHVJRV SRWHQF
/$6 $0<5,8&$6 DQDOL]D FRQVWDQWHPHQWH SDUD SUHYHQLU R PLQLPL]DU HO L

GH ULHVJRV SDUD OD VDOXG OD VHXWEDDLVY HE pRERHY GHO QHJIRFLF

DPELHQWH 6ROR HQ VH UHDOL]DVURQWI WRRWE e H

QXHYDV DXGLWRU DV
/ID FRPSHWHQFLD LQWHQVD SRGU D I

3DUD IRUWDOHFHU D¥%Q P£V QXHVWUPHNWFDGRDHE L@ @&H U LHY HOOUHR GLPL
OD FDGHQD GH VXPLQLVWUR HQ UHOBHUF® EREWRRPREXFWRYV GH DFHUR
DPELHQWDOHYV VRFLDOHV \ GH JREHEORPSHWLWEYR HQ W«UPLQRV GH SUFL
UHFLHQWHPHQWH QRV DVRFLDPRV FR® WOPDL¥P HYDURQMD 2BHFRPSHWHQF|
(V. (VWD KHUUDPLHQWD SURSRUFLRQD RRPOHXQWXRFHLORAVUEDOIXQRV GH
EDVDGD HQ FXHVWLRQDULRYV HVSHFLEORIPPRYHFRXIRMAP RLBOR\R JXEHUQ
S“:EOLFD \ HO FRQRFLPLHQWR GH VX[ P@\QQLW%DWH%%Q{@ﬁ/Q/\bDKDFLD oD |
LPSOHPHQWDFLuQ HVSHUDPRV IRUWDCSD H\HU@E)HC\; éJ%MJH\fMVH(Ij’[Q TXH SRC
GH HYDOXDFLPUQ GH SURYHHGRUHV H Y, RV
SULQFLSLRV GH 7HUQLXP LGHQWLlL!gS'UPé%Sﬁ)B ﬁ?FE Ig:)b% WL?HUQLXF
QXHVWURY SURYHHGRUHV HO WHPDV U\(JIQ LRV FRPR

GH DFFLUQ FRUUHFWLYD FRQ HOORV I %'bLHﬁN\?Hﬁ%WFVMk/%%I\_FF UEPLFD ¢
LQGXVWULDV FRPR OD DXWRPRWUL]

PDWHULDOHYV PE£V OLYLDQRV SRU UD
5,(6%*26 DPELHQWDOHYV

&RPR SDUWH GH VX SUEFWLFD GH JHMWNLU®XEGW XD HWENYV PI) ORV SUHFLR
HPSUHVD DQDOL]D HO LPSDFWR GH O WHOHXS AR YBPY R HHO VXPLQLVW!
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SODQFKRQHVY HQHUJ D \ RWURV LQV V%I}Zlg; \?IH DWPI Q H U

UHQWD/BLMEOGEDFLYEQ GH SURGXFWR
UHTXLHUH XQD JUDQ FDQWLGDG GH P

HQHUJ D \ RWURV LQVXPRV GH SURYHiHm@Qﬁ&R%DAAHO HFFL
HIWUDQMHURY 7HUQLXP GHSHQGH GFX\/K_Q&%C%RTVRD PH QW B
SODQFKRQHV PLQHUDO GH KLHUUR #&D \

GLYHUVRV JDVHV /D GLVSRQLELOLGI}S“HRYELHQRUHV G H
LQVXPRV VH YHQ LQIOXHQFLDGRV SR QG H

PHUFDGR ODV UHJXODFLRQHV JXEHU§N Q@ vVv\%V‘J X u DU O
DVLIJQDFLHQ GH SURYHHGRUHV \ HYH UHYL RP

JXHUUDV \ GHVDVWUHY QDWXUDOHYV %F%P'Q)%PRHYQVWQR G|
UXVD GH 8FUDQLD \ ODV VDQFLRQHV LQ ug RQDO

SRVWHULRUHV LQWHUUXPSLHURQ HOH;([PLQ\I/VWJH

SODQFKRQHV \ RWURV PDWHULDOHYV TXH SRGU JHQHUDU

HVFDVH] GH SODQFKRQHV \ DXPHQWRY GH SUHFLRV TXH

DIHFWDU DQ QHJDWLYDPHQWH ODV RSHUDFLRQHV GH 7HUQLXP

6L ELHQ 7HUQLXP HQ JHQHUDO WLHQH DVHJXUDGRV ORV

VXPLQLVWURY DGHFXDGRV LQWHUUXSFLRQHV IXWXUDV GHELGR

D KXHOJDV VDQFLRQHV DFFLGHQWHVY FRQIOLFWRVY SUREOHPDV

GH WUDQVSRUWH R HSLGHPLDV SRGU DQ UHVXOWDU HQ OD

S«UGLGD GH YHQWDV \ PEUJHQHY P£V EDMRV OR TXH
DIHFWDU D PDWHULDOPHQWH VX QHJRFLR

/IDV YHQWDV SXHGHQ IOXFWXDU GHELGR D YDULDFLRQHY HQ ORV QLYHOH
GH LQYHQWDULR GH OD LQGXVWULD R LQWHUUXSFLRQHY HQ ODV FDGHQI

VXPLQLVWUR GH ORMOF@LHQAWEM GRVHUQLXP
LOYHQWDULRY GH SURGXFWRYVY GH DFHUR TXH WLHQHQ QXHVWURYV

FOLHQWHY SXHGH YDULDU VLJQLILFDWLYDPHQWH OR TXH SURYRFD

YRO%PHQHV GH FRPSUD LUUHIXODUHM \HBHé?{FkBB"WH'é%HQFLD
OD FDGHQD GH VXPLQLVWUR FRPR O@QWLJ:FPY)@Q GHURYHHGRUHY GH PDWH
VHPLFRQGXFWRUHV GH TXH DIHFWORVEUREXFRYH@HFHPRY FRQWUD\
YHKFXORV \ HO DXPHQWR GH ODV Uh\OWXERKLB R HVX AR RELDW ERY ¢FQ SDO|
$UJHQWLQD HQ WDPEL«Q SXHGHQXH 8% ARV OF GHPERNGDPH PDQWHQJL
GH SURGXFWRVY GH DFHUR SRU SDUWUBH®K RNQF G L IQQMPHED UMRV DAL XQ SUF
IOXFWXDFLRQHV H LQWHUUXSFLRQHWVRQHEIHQHRWIEWHRY VL ORV FRQWUI
WHPSRUDOPHQWH OD GHPDQGD \ HO $luR@PVRUEH *FABF ERREX FWRRQFLRQH'
GH DFHUR OR TXH GLILEXOWD TxH 7AbURYWRYSYRUBHERIHY SRGU DPR\

DXPHQWH ORV YRO%PHQHV \ sSUHFLRY G WRBR Y ©PV PDWHULDYV SULPDV
RWURV LQVXPRV QHFHVDULRV (VWR

PD\RUHV FRVWRV \ GHPRUDV PLHQW!
HSHQGHOQFLD GH GHWHURLUMARY S U YEAGRIHVHEODIWHUQDWLYRY

GHSHQGH GH XQ Q“PHUR OLPLWDGR GH SURYHHGRUHV FOD
SDUD DOJXQDV GH VXV PDWHULDV SUIRMY RERMEME REIR HARUPDFLLO VF

7THUQLXP $UJHQWLQD \ 7THUQLXP %BHUBWIFQ RFIDGRYVY FRQ OD FDGHQD GH
DEDVWHFLHURQ SULQFLSDOPHQWH GHRBLXOWIHO HEH FOLH WX B HDFWRUH V
9DOH XQD HPSUHVD EUDVLOH3D /D I7GGRQLWRLD HVWE
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/D DEFWLYLGDG VH YLR DIHFWDGD HQ
FRQ OD SDQGHPLD GH &29,'
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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
6XVWHQWDELOLGDG HTXLYDOHQWHYV D DTXHOODV DGRSWDGDV SRU 7H
FXPSOLPLHQWR FRQ ODV OH\HV DSOLFDEOHYV

/ID SUHVHQWH SRO WLFD DEDUFD WRGDV ODV DFWLYLGDGHYVY GH DEDVW

&RPR EDVH SDUD HO GHVDUUROOR VXVWHQWDEOH 7HUQLXP HVSHUD T.
DFWLYLGDGHYV GH DFXHUGR FRQ ORV VLIXLHQWHY SULQFLSLRV \ H[WLH
FDGHQDV GH YDORU

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 7UDEDMR 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 LQGLFDGRUHV GH VXVWHQWDEL
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 6XVWHQWDEOH 7; IXH DSI
HO GH DEULO GHO

OEL[LPR 9HGR\D
&(2 7THUQLXP
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ODUDQWL]DU HO FXPSOLPLHQWR GH OD OH\ FRPR SULQFL

UHODFLRQHV HQ 7HUQLXP
U$VHIXUDU OD WUDQVSDUHQFLD HQ DRV SUREHYRV GH L

6(6,21(6 '( &$3%&,7
GHFLVLRQHV 62%5(/$ 32/+7,8&% '(

GOHMRUDU HO FRPSRUWDPLHQWR «WLFR \ SRR ReY (b5 (405
OD FRPSD3"

i) RPHQWDU TXH ORV HPSOHDGRY DFW%HQ GH PDQHUD MX
O QHD FRQ ORV YDORUHV IXQGDPHOWDOHY GH 7HUQLXP
GOLWLJDU ORV ULHVJRV DVRFLDGRV D IXQFLRQHV HVSHFI
JRELHUQRV \ WUDQVDFFLRQHV FRQ WHUEHYURY,, (526
G$VHJIXUDU TXH HO FRPSRUWDPLHQWR GH &(R%, EELRY FR
HVW« DOLQHDGR FRQ ORV YDORUHV \ SU I5Q8RL 3& RO IGH &R
FRPSD3 D "( &21'8&7% < /% 32/
G3URPRYHU HO XVR UHVSRQVDEOH \ ~RQVFLFIWH BH30RY
G3URWHJHU OD LQIRUPDFLUQ \ ORV DFWLYRV PHGLDQWH X
FLEHUVHJXULGDG

& UHDFLPQ \ DFWXDOL]DFLUQ SHULUGLFD GHO SURJUDPD
(PSUHVDULDO RULHQWDGR D FDSDFLWDU( ?/Ji%’\?"ﬁl\ﬁ?wxw
FDUJRVY HYDOXDGRV FRPR ULHVJRVRV UH ( H/(Fyggelc,;@ oD |
OD FRPSD3 D £$3$8&,7$8&,+1 62%5(
i@RODERUDFLUQ FRQ 7HUQLXP 8QLYHUVLWRHQEH O &H BB U3
FXUVRV GH RQOLQH \ FDSDFLWDFLRQHV VRPFI O aucLy
3RO™WLFD GH &RQGXFWD (PSUHVDU _.DO SDUD HPSOHDGR"
i'LVH3R \ DFWXDOL]DFLuUQ SHULUGLFD GH XQD PDWUL] GH
OD QDWXUDOH]D GH ODV IXQFLRQHY HO SDV GH RSHUDH
G(MHFXFLUQ DQXDO GH DXGLWRU DV 62: \ SURFHGLPLHQW!|
GH FXPSOLPLHQWR c1',8( '( &20352%$&
i((VWDEOHFLPLHQWR GH XQ SURFHGLPLHQWRSYDIDT7EIMEND
FRQIOLFWLYRV

iHVDUUROOR GH QRUPDV \ SURFHGLPLHQWRY GH DSURED
FROQWUDWDGRYV D WHUFHURYV

i3UHVHQWDFLUQ SHULUGLFD GH XOQ LHSRUW& (GHO FRPLW.
GH DGPLQLVWUDFLUOQ & % (56(*85,'§"
i,PSOHPHQWDFLUQ GH XQ SURJUDPD LQWHUOB BH FLEHU
JDUDQWL]DU OD SURWHFFLuQ GH OD LQIRGPDRIHNL LQFO
SHUVRQDOHV GH ORV HPSOHDGRV GH 7THUYQLXP \ GH WHU.

FLIUDV QR LG
DFWLYRV GH OD HPSUHVD 8VLPLQDYV
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*206(51$1=$ &25325%$7,9% $GHPEV GH FRQWURODU 7HUQLXP \ 7
FRQWUROD 7HFSHWURO XQD HPSUH

7HUQLXP 6 $ HVWE RUJDQL]DGD FRPRGIH R HB ¢! LQRIJHQLHU D \ FRQ
S“EOLFD GH UHVSRQVRELOLG D@ PQ WD @RI GRU GH HTXLSDPLHQWR \ WH
FRQIRUPH D ODV OH\HV GHO *UDQ 'XFHIRP EHV x|HEXEPRIRVRY XQD UHG G
VXV $PHULFDQ 'HSRVLWDU\ 6KDUHV $'6 HVWEQ OLVWDGDV HQ

HO 1HZ <RUN 6WRFN ([FKDQJH 1<6( (VWWXFRPXDDDGHO FDSLWDO VRF

WLHQH SDUWLFLSDFLRQHV FRQWUROBQWHE ¢IQDARRSHP DEELRQLVWD YV
VLGHU%UJLFDV TXH RSHUDQ HQ ODV $P«ULFDV

7HUQLXP WLHQH XQ FDSLWDO DFFLR
6DQ )DXVWLQ 6 $ WLHQH XQ LQWHU«VRORAMIRAPLEWH LRGH pHOWRQHY G
GHO HQ 7HUQLXP $VLPLVPR 6DQDBERYWRP VOHRERRDFFLUQ \ GHUH
LQWHU«V FRQWURODQWH HQ 7HQDULM KREGHBYHEGRU JRBEROPRHR GH C
WXERV GH DFHUR \ VHUYLFLRV UHODELBRREHRV. g4 LAFLPOORHBWH

SDUD OD LQGXVWULD HQHUJ«WLFD TXH SRVYH XQoWRYHBEOVHQ WHVRUHU
DGLFLRQDO GHO HQ 7HUQLXP

$'48,6,&,21(6
81% 3$57,&,3%&,°1 0f6 $/7% (1 86,0,1%6

(Q MXOLR GH 7HUQLXP L@GNUFRPERWHWXQRYHJORMISULQFL
HQ 8VLPLQDV DO DGTXLULU XSUURSRKBWRVGGHODFHUR SODQR GH
SDUWLFLSDFLpPQ TXH 1LSSRQWRWBO &R BIFREDWER OQWHIXDOHG
HO JUXSR GH FRQWURO GH 8WISRIRIJDRD & BP R QMW X OWDG B RIHH V
HVWD WUDQVDFFLUQ 7HUQLXRSRMHMHWODODFER@HDW GH SURG
DFFLRQHV GHO JUXSR GH FROWURO GH 8VIPLODV \ HO

GH VXV DFFLRQHV WRWDOHYV

&RPR FRQVHFXHQFLD GH OD WUDQVDFFLuQ VH UHDOL]p XQ
QXHYR DFXHUGR GH DFFLRQLVWDYV HQ YLUWXG GHO FXDO HO
*UXSR 7 7 IRUPDGR SRU 7THUQLXP ,QYHVWPHQWY 7HUQLXP
$UIJHQWLQD \ OD VXEVLGLDULD GH 7HQDULV &RQIDE

, QGXVWULDO WLHQH HO GHUHFKR GH QRPLQDU D OD PD\RU D
GH ORV PLHPEURY GHO FRQVHMR GH DGPLQLVWUDFLMPQ GH
8VLPLQDV DO &(2 \ D RWURV FXDWUR PLHPEURV GH OD
MXQWD GH GLUHFWRUHV GH 8VLPLQDV &RPHQ]DPRV D
FRQVROLGDU FRPSOHWDPHQWH ORV HVWDGRYV ILQDQFLHURV C
8VLPLQDYVY HQ MXOLR GH
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&DGD $'6 UHSUHVHQWD GLH] DFFLRQ%@#&W&%HVW

$'6V VROR JR]DQ GH ORV GHUHFKRYV R JlD R FRQ\/
H[SUHVDPHQWH HQ HO DFXHUGR GH G \Y, ﬁ/ (&/d_fM&HUé

GH FHOHEUDGR HQWUH OD FRPSD 7TKHI' I H D(
<RUN OHOORQ DQWHULRUPHQWH 7KH %IBVFN R 1% <|E_\U§

HQ FDUEFWHU GH GHSRVLWDULR \ OFlJ H]d4-| \Y I‘QHG(@UDV I U l
EHQHILFLDULRY FLUFXQVWDQFLDOHYVY GH OD FRPSD3 D

FHVDULD SDUD

IRV WHQHGRUHV GH $'6V QR SXHGHQ DVLVWLU R HMHUFHU

GHUHFKRV GH YRWR GLUHFWDPHQWH@BIPo Qoo PEFARP §D3 D |\

DFFLRQLVWDY SHUR SXHGHQ LQVWUXLU VX YRWR DO EDQFR

GHSRVLWDULR /RV WHQHGRUHV GH sQVR N PERFMPLRY \ W UD !

SRVLFLRQHY QR FHUWLILFDGDY GHEHQ VHJXLU ODV

LOVWUXFFLRQHY LPSDUWLGDV SRU VGDI.J.I%QH@ IE)DBIQ L VW U D F |

FXVWRGLR

'H DFXHUGR D ORV HVWDWXWRY GH OgFldPS\!3>g (%p R S IJ'V LW R

DVDPEOHDV JHQHUDOHV DQXDOHV RUGLQDULDV GH DFFLRQLVWDV
VH UHDOL]DQ HQ /X[HPEXUJR R HQ XQ SDV HIWUDQMHUR VL
FLUFXQVWDQFLDV GH IXHU]D PD\RU OR UHTXLHUHQ GHQWUR GH
ORV VHLV PHVHV VLIJXLHQWHVY DO FLHUUH GHO HMHUFLFLR
ILQDQFLHUR $FWXDOPHQWH OD OHJLVODFLPQ GH /X[HPEXUJR
QR LPSRQH QLQJXQD OLPLWDFLpuQ VR H H vV
DFFLRQLVWDV QR UHVLGHQWHYV SDUD%‘HWV@?\@B@U%%U%MH g6 QVDF
GHUHFKRV GH YRWR VREUH ODV DFFLBQHRY, GHQBMRELEGRERuUHVSROG
FRQVHMR GH DGPLQLVWUDFLuUQ GH C
&RQVHMR GH DGPLQLVWUDFLUQ VHUYLFLRV VH GHWHUPLQD HQ OD D
DQXDO GH DFFLRQLVWDV
(O FRQVHMR GH DGPLQLVWUDFLUQ GH 7HUQLXP WLHQH HO PE£V
DPSOLR SRGHU SDUD DFWXDU HQ QRPEF @R FSHOPDFRASDWRPWDO HQ HIHFW
\ SDUD UHDOL]DU R DXWRUL]DU WRGRY PRMVRUWRM DOWRYV GLUHFWLYRYV
WUDQVDFFLRQHV GH DGPLQLVWUDFLUQ DGEMBRYLFBHQ THHOORQHV $GHI
HVW«Q GHQWUR GH VXV SURSUVLWR\GEBHBRY PN YUHELERRIURQ SRU HO I
HVSHF ILFDPHQWH UHVHUYDGRV HQ QBY dVANBMWXWR X R PSRIWRPWRWD O G
OH\ DSOLFDEOH D OD DVDPEOHD JHQUYOPFEHQPEFRORRG VWVRYUDPD GH UH\
HPSOHDGRV _
(O FRQVHMR GH DGPLQLVWUDFLUQ GH OD FRPSD3 D HVWE
FRPSXHVWR DFWXDOPHQWH SRU RFKRRGYY KWRMIHG RDOL VH SDJIJDUE QLQ
UHGXFFLUQ GHO Q%PHUR GH GLUHFWRRHWbD POH GOHBRFLEPDHBPURYHGHO FR(
PD\R GH SRU OD DVDPEOHD JHQHYRY BRY¥DAHGYILFLRY SUHVWDGRV GX
DFFLRQLVWDV GH OD FRPSD®* D 7UHW G WRYMYVEOBDO GH LOFHOWLY
LQGHSHQGLHQWHYV FRQIRUPH D ORV HYWRWXWRRGHEOR EBBBDA IR IXQR
\ ODV UHJXODFLRQHV DSOLFDEOHV GH OD 6(&
'XUDQWH OD %OWLPD DVDPEOHD JHC
(O FRQVHMR GH DGPLQLVWUDFLuQ GREDWVHIREYVHOFRQWBEULO GH |
IUHFXHQFLD TXH UHTXLHUDQ ORV LQ#WHMHPMVYUGN SBURRSPRR\ VH GF
DO PHQRV FXDWUR YHFHV DO D*R (QppQHi® FRQVHMR GH

DGPLQLVWUDFLUQ GH OD FRPSD®* D VpuhhXQLY HRAKRUYHORHVEH XQD FRPSH
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$SR\R LOQGHSHQGLHGWH: ""ch o5 /i onob wr
(O FRPLW« GH DXGLWRUD'"WLHQH "O'L

DXWRULGDG SDUD «UHBG™E ﬁbitﬂ%%&ﬁé‘?fa
LQYHVWLIDFLUQ UkINHUELGD:SE U DwH

UHVSRQVDELOLGDGHYVY GH VXSHUYLV

FXPSOLPLHQWR GI—lDL%V?%\(JLGDG GH ORV HVWDGRV IL
UHVSRQVDELOLGDGHV: Ol EXD RV
LQFOX\HQ OD VXS HUNLVL GG -
LOQWHJULGDG GH oEFei 5ok LN D& RV "oy Fre
ILQDQFLHURV \ ODsH G H e X B o Ly Qv o6 H o

RPSD3 D R VXV VXEVLGLDULDV \ SD

ORV VLVWHPDYV G HDVFJRU%W\U RiOxHLv €y Wb+ L

ORV LQ UHVHV GH OD FRPSD:3 D \ C
VREUH OD LQIRUP D by QroPLI QDY Qo4 40P
VHDQ XVWRY SDUD OD"FRPSD®® D
6XSHUYLVDU OD LOQWHUSUHWDFLPQ
FXPSOLPLHQWR GH OD 3RO WLFD GH

(O FRPLW« GH DXGLWRU D WLHQH O
FXDOTXLHU LQYHVWLIJDFLpPQ TXH VHI
FXPSOLPLHQWR GH VXV UHVSRQVDEI
GLUHFWR D ORV DXGLWRUHY H[WHUC
FRPR D FXDOTXLHU SHUVRQD GH OD
(O SUHVLGHQWH GHO FRQVHMR GH DOFLYVWWHBE KIODF UMEHEHO SOLFDEOH\
KRQRUDULRY DGLFLRQDOHYV GH $GHPEV HO FRPLW« GH DXGLWRU D
&DGD GLUHFWRU TXH VHD PLHPEUR GHHOH®RPDW &G IO D X®RPWRE ™ DERJIDGHE
UHFLEH KRQRUDULRY DGLFLRQDOHYVY BWURYVY DVHVRUHV LQWHUQRV R H[W!
(O SUHVLGHQWH GHO FRPLW« GH DXGIQNVRVYWLOIBE IEB®VKRNRGROD MREUH FX
DGLFLRQDOHV GH FRPLW« GHWHUPLQH TXH VHD QHFHYV
VXV SURSuUVLWRYVY \ UHVSRQVDELOLG
/D HPSUHVD DFWXDOPHQWH QR FXHQWD FRQ XQD 3RO WLFD GH
&RPSHQVDFLpQ \D TXH QR HVWE REOLHBHR YD PRADWR 6H $XGLWRU D
IXIHPEXUJR
7HUQLXP FXHQWD FRQ XQ 'HSDUWDP
&RPLW« GH DXGLWRU D ,QWHUQD TXH UHSRUWD DO SUHVLGH!
DGPLQLVWUDFLUQ \ HQ PDWHULD Gt
(O FRPLW« GH DXGLWRU ™D GH OD FRARQDRWPHVWEQDFQPLHIORNQWA FRPLW«
FRPSXHVWR SRU WUHV PLHPEURY TXHSQOHWDPHOMNR GH $XGLWRU D ,QWHEH
GHVLJQDGRYVY SRU HO FRQVHMR GH DG&EPHBWYWIWUDIFE yuQHGHRIDSURFHVRV GH
FRPSD3 D HO GH DEULO GH 7 R GARWH HIORORV IREGIU Q PRGD
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62&,('$"' 3e%/,&% '{ T7HUQLXP HV XQD VRFLHGDG FRQVWLWXLGD HQ /X[HPEXUJR \ V>
5(63216%$%,/,'$" /,C,79%H LQYLWDGD D WRFDU OD FDPSDQD SDUD GDU LQLFLR D OD N\

&DGD D*R HO 'HSDUWDPHQWR GH $XgL®RWR B HOMRFEXFr WHILQRO " WLFD G
XQ SODQ GH DXGLWRU D SDUD HO SH ) RERS RIVOGIQVSIDEKDMD/ HQHX@PQGDUH\

HYDOXDFLpQ GH ULHVJRV UHDOL]DGOVGH PFSHWUERFEB X YRV H DSOLFDQ D
SURFHGLPLHQWRYV LQWHUQRV \ VXSHUNKH¥RGR YSRM\HP EBRPY RV RSEDUFD
DXGLWRU D JDUDQWL]DU XQ DPELHQWH GH WUDE
UHVSHWR SRU ORV GHUHFKRV KXPDC
SURWHFFLUQ GHO PHGLR DPELHQWH
9$/25(6 &25325%7,926 '( 7(51,80 WuUDQVSDUHQWH \ OD SURWHFFLUQ

7HUQLXP DGRSWu XQ FROMXQWR Low b8 FeP HRERVRY VRFLRV FRPHUFL
SRO WLEDV \ SURFHGLPLHQWRYV SDUJ)U'h.B O§BV‘</>§[<L€/DL9 PV 58D UHOD
DVHIJXUDQGR HO FXPSOLPLHQWR GH oPLEABYBYPLIYWEREBEHY FRQWHC
SDV GH RSHUDFLpQ ODV PHMRUHV SRQGNFHY WRHRD 1@ vVl PQ D
ORV YDORUHV IXQGDPHQWDOHYV GH OWXERRE@WUPWLVWDYV SURYHHGRUHV

FXDOTXLHU SHUVRQD TXH UHDOLFH

$0JXQRV GH ORV PEV LPSRUWDQWHVGH WHIPQEXPSRQ LBEGHVRHQH &R QG XF\V
O QHD H LQFOX\HQ UHYLVDGR GXUDQWH \ HOWUp HQ
GH PDU]R GH
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&UGLJR GH &RQGXFWD $PCGDIRURYHHGRUKMYRUFLRQDU LQIRUPDFLUQ SUHF
GLYHUVDV H[SHFWDWLYDV \ REOLJDFWRGRYV QORFQRIRQPBRWOGRFXPHQWR

FXPSOLPLHQWR GH ODV OH\HV \ UHJ>XDD/F DRIQHHW \FRIRHXFDBIORMYHY HV SULF
LOQWHUQDFLRQDOHYV FRQIOLFWRYV GHYLRWHRIHVHEHERERUQRYIRUPDGD Gt
UHJLVWURY FRQWDEOHV \ FRPHUFLDHB\D UWRPE I WRVGIH RXGEMRU D ,QWE
7HUQLXP \ SURWHFFLUQ GH OD LQIRUPOHGHQ GDP BIX%JDPU D PHGLGDV GLV!
DERUGD OD VHJXULGDG ODV UHODFIGRHMB. @GR ERWDOHV«@BXHGHQ WHQH!
GHUHFKRVY KXPDQRV OD GLVFULPLQOOL&QEGIH® DPROVRWADD OD SURWHFFL
UHVSRQVDELOLGDG DPELHQWDO \ ODUHYROXDHE LD DFRREDFRQQGBEHO FRP
SURYHHGRUHV (O FXPSOLPLHQWR GH®DFUTXLURUHN[AQRELQ R SDQALHQGD
ORV SURYHHGRUHV \D TXH LQIOX\H HQ VX VHOHFFLuQ
HYDOXDFLpQ \ FRQWUDWDFLpQ DVHRRRIIDOWERDXERUFRUDWIWD VREUH 2SH
«WLFD \ UHVSRQVDEOH D OR ODUJR GCGRQ@DVEDBG IG¢ID7EH QP §REWHR. QIR U
RSHUDFLRQHV FRQ YDORUHV HVWDE
&UGLJIJR GH <WLFD SDUD )XQFLRQDULRVHPEUBK LAWKV BEVHMB $HiDDGPLQL

/TQBDHVHQWD ORV HVWEQGDUHV «WLIHRSOHBERY FXPSODQ FRQ ODV OH\H
UHVSRQVDELOLGDGHYV GH ODV SHUVR@ODWRIMM RHAXSDF 3 XKHWRN LQIRUPD

ILQDQFLHURY FODYH LQFOXLGRV ORYHIWHPFHEBD MHY DO X RPLFROFD A RNKLHQ'
HMHFXWLYRV ILQDQFLHURV \ FRQWDEWHSR QMDEHOHYDGAFR QBRWWDHUOD SD
KRQHVWD \ « WLFD HYLWDU ORV FRQFRIPSDRW GH XQ WHBHREA@NVVWDV (VWD

(;,*(1&,%6 <7,&96 7HUQLXP VXSHUYLVD GH FHUFD HO FXPSOLPLHQWR GH VXV FuGLJF
(;+$867,9%6 < */2NW$FPGHQD GH YDORU (O LQFXPSOLPLHQWR SXHGH GDU OXJDU D VI
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VXV IDPLOLDUHVY WLHQHQ SURKLELGRNYMDIRSE RDUWLIFORNUHYURKF HODLPLHQW

FRPSD3? D EDVEQGRVH HQ LQIRUPDFLEBRBRYWEBLHQWR «WLFR TXH IXHUF
DFWXDOL]DGRV VRQ

$GHPEV ORV SHU RGRV GH SURKLELBRRQVH PRPSUIBYGRAPH WEHQFLD \ &R

YDORUHV VH HVSHFLILFDQ HQ XQ SURFHGLPLHQWR \ VH UHYLVDQ

SHULUGLFDPHQWH (O LQFXPSOLPLHGWR &hRPvWDURKRRHGHPEHQWR GH 7UD

SXHGH GDU OXJDU D VDQFLRQHV FLY2DPNF ISHRIDOHW \

GLVFLSOLQDULDV \ ORV GLUHFWLYRYROHWEBPR BQ@MAL ¢WEXS@HV HU

FRQVFLHQWHY GH ORV ULHVJRV TXH 3FRQ Wk PDCHDERRMSURORY )LQDQFLH

YHQWD GH YDORUHVY HQ PRPHQWRY HBUTHANBDBFHY ROPEPFHRQEYRSOLPLHQ!

S“EOLFD SXHGH DIHFWDU D ODV WUDPHVBHPPFro@wH OD &RPSHWHQFLD
3RO WLFD GH 3URWHFFLUQ GH 'DWR\

ODQXDO GH $XWRUL]JDFLpPQ GH &RQW

3RO WLFD GH 5HWHQFLuQ GH 'RFXPH
SURFHGLPLHQWR GH 5HJDORV $GPLV
5HIDORYV

3RO WLFD GH &ODZEDFN

SURJUDPD GH &XPSOLPLHQWR G

7THUQLXP GHVDUUROOWM VX 3URJUDPD
&RQGXFWD (PSUHVDULDO %&&3 HQI
SUHYHQFLpQ GHO VRERUQR \ OD PLW

T/D WUDQVSDUHQFLD OBt QI ULEEE b H fffé

FXPSOLPLHQWR GH OR\/-PPIWWBQDGL[BQJ(P-P

FRPXQLFDFERQHV FD\ZDFLWD LpQ F

EDVH GH QXHVWUDYV RSVV-HUFIBFFLVRF(BHLWRU$|RWWLYW<RV

HPHGLDELpQ \ HYDOXDFLU\KAFRPSD

GH QXHVWUR 3URJUDP Dy kv ERXRSL LRk H QMR H Fr

GH &RQGXFWD (PSUHVDUIDO | ERESBUWEPRYS

YHHGRUHV HQW
HVWRYV SULQFLSLRYV FRR%XWVV‘WUR‘\F

RWURV WHUFHURYV

HPSOHDGRV \ ORY FDSDFLWDPRYV SDUD'TXH
UHFRQR]FDQ \ DERUGH @k WXDE LRIV oT KH s
SRGU DQ YLRODU QXHVWURY EWS L IRV UL S en

%&&2 UHSRUWD GLUHFWDPHQWH D
DXGLWRU™D

&$5/26 5866 (//

', 5(&725 '( 7HUQLXP GHILQLM SURFHGLPLHQWRYV

&803/,0,(172 '( FRQWUDWDU SURYHHGRUHV GH VHU)

&21'8&7%$ (035(6$5’@EW1/4HQ HQ QRPEUH GH OD HPSUHVI
HQWLGDGHV JXEHUQDPHQWDOHYV LQ
FRQWUDWDGRYV SDUD D\XGDU D REW:
DIJHQWHYV GH DGXDQDV DVHVRUHV \
SURFHGLPLHQWRY LQFOX\HQ XQ SUR
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GHELGD DXWRUL]JDFLRQHY LQWHUQDV \ GLVSRVLFLRQHV
FROQWUDFWXDOHY SDUD DVHIJXUDU HO FRPSURPLVR GH ORYV
WHUFHURYV FRQ ODV SRO WLFDV DQWLVRERUQR GH 7HUQLXP

'XUDQWH VH DFWXDOL]u OD KHUUDPLHQWD GH GHWHFFLPQ \
YHULILFDFLUQ DQWLFRUUXSFLUQ (VW FH.G.LP R Y

OD PHWRGRORJ D SDUD UHDOL]DU YHUL/ISgiéI;Ig}_p (5&@125 (PO %6
DQWHFHGHQWHYV FRPR SDUWH GH oD& 249 BoKDE /o AW 3HE & HH SR 1 62¢
SDUD GLYHUVDV HQWLGDGHV \ SHUVR@DY2 HQ FRGVRQBQAL'B EFS (035 (
HO &UGLJR GH &RQGXFWD (PSUHVDULDO (VWDV YHULILFDFLRQHV
RIUHFHQ LQIRUPDFLUQ YLWDO VREUH HO KLVWRULDO GH

FXPSOLPLHQWR OD UHSXWDFLuUQ \ ODV FDOLILFDFLRQHV GH ORV
VXMHWRY PRQLWRUHDGRYV DEDUFDQGR GDWRV ILQDQFLHURYV

DILOLDFLRQHV \ FRQH[LRQHV FRQ RUJDQLVPRYV
JXEHUQDPHQWDOHYV

(O VHFWRU GH &XPSOLPLHQWR GH 0B &RJG&FWH XF{6HVDULDO
WDPEL«Q SDUWLFLSD HQ OD HYDOXDELuR$GH ORI F& Q7 $1& VPRV 6 H
LQWHUHVHY GH ORV HPSOHDGRV 7R V HP R

GHFODUDU VL WLHQHQ DOJXQD DILOL %F%@%R(F&vQﬁngﬁRgQﬁb%[bé?‘%s
S“EOLFRV R UHODFLRQHV SHUVRQDOHV R Y QFXORV ILQDQFLHURYV
FRQ RWUDV SDUWHV TXH SXHGDQ FRPSURPHWHU VX

REMHWLYLGDG DO WRPDU GHFLVLRQHYV GH FRQWUDWDFLuQ UHDOL]DU

WUDQVDFFLRQHY FRPHUFLDOHY R WRPDU GHFLVLRQHYV GH
LQYHUVLuUQ SRU HMHPSOR

/D HPSUHVD UHFRQRFH OD LPSRUWDQFLD GH XQD
FRPXQLFDFLuUQ HILFD] SDUD IRPHQWDU XQD FXOWXUD «WLFD
GHQWUR GH OD RUJDQL]DFLpPQ 7HUQLXP RWRUJD XQD DOWD
SULRULGDG D PDQWHQHU XQD FRPXQLFDFLuUQ FF&)QVWD%WH FRQ _
GLUHFWRUHV DOWRY GLUHFWLYRV \%Q%Bﬁb&’ 5B@pVREUH SRO WLF
FRPSUHQGDQ PHMRU ORV ULHVJRV GRB@GWRSIRERMWEMRR \ OD
LPSRUWDQFLD GH DGKHULUVH D ORV SULQFLSLRV \ UHJXODFLRQHYV
DSOLFDEOHV (VWH SURJUDPD LQWHJHMN® DEDURBOHPHERWH XQ DPSOLR S
P<«<WRGRV GH FRPXQLFDFLuQ LQFOXLFR\DPEHWYLBMHY VRHE D YXEBRO WLFD
KDFLD DEDMR UHXQLRQHV GH JHVW LRQ@W ERRERVU@RH V
LQIRUPDWLYRYVY DUW FXORV \ DQXQFLRVY HQ OD LQWUDQHW
(VWH SURJUDPD WLHQH FRPR REMHW
7HUQLXP IRPHQWD OD SDUWLFLSDFL ii® DFWOF R VGEHWRHARML XORYREUH HO
GHSDUWDPHQWRYV \ HQIDWL]D HO YDG®RB S+ BX\PFHP KU IGHQWBDIFQEDUOHYV
FXDQGR VH GHWHFWDQ VH3:DOHV GH O0®KWDL RQW RAK D FIDRORHIMH V
DPELJXDV $0 IRPHQWDU OD FRPXQLFDFLpuQ DELHUWD \
SURPRYHU OD FRQFLHQFLD 7HUQLXPBDYR®MDHLO LB UVPDRDGIFERIQFWHXGH DSOL
PDUFR «WLFR HQ WRGD OD RUJDQL]DHYXHUIRV VH LGHQWLILFDQ ODV IX
XQD PDWUL] GH ULHVJRV TXH WLHQH
IRV HPSOHDGRV GH 7THUQLXP TXH LQWBBUDBLHQ %R SMHWWEKH RSHUDFLUQ
FHUWLILFDGRVY R HQ SURFHVR GH FHUWROPOARID®DAMRFRY SHUVRQDV TXH
BURIHVLRQDOHY GH /LGHUD]JR HQ «WH\EW D Ve KPFSFOLIRPQ MO WRQHUDOPHQWH
/3(& SRU OD ,QLFLDWLYD GH «<WLFD \REXOSOHPOARYWRWLYLGDGHYV GHO S|
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-81726 (1 /% 7THUQLXP SDUWLFLSp GHO $ODFHUR 6XPPLW RUJDQL]DGR HQ %
,1'8675,% LPSRUWDQWHY GH OD LOQGXVWULD GHO DFHUR

FRUSRUDWLYR 6LQ HPEDUJR LQGHSEB GDSQ@WH®BEBWIK GWRVRERUQR W
PHQFLRQDGR DQWHULRUPHQWH WRGR\WH QRN BIRGOBWGRVRGIHFWY%DQ HQ QI
7HUQLXP HVWEQ REOLJDGRYV D UHFR QGIRSIOWH D ®RSK KWL WWHH PHORV KDQ FRPS
OLQHDPLHQWRY GHO &UGLJR GH &RQBXSWVL WO FLQOUREDOUIJDVORULR GH 7H
FRPSD: D GH OD FRUUXSFLUQ

IRV HPSOHDGRYVY HOHJLEOHVY GHEHQ FRPSOHWDU XQ FXUVR

REOLIJDWRULR GH DSUHQGLIDMH HQ @op¢léd7 T&Hol QFX8H OP(1,%/( < )8(5
UHVROXFLUQ GH FDVRV SUEFWLFRV \.XQR HyOOENELUQ ILQDO "
VHI%Q VX QLYHO GH H[SRVLFLuQ SDUWLFLSOUSWDPEL«Q HQ XQ

WDOOHU GH FDSDFLWDFLUQ SUHVHQRLOQL B G YAV R H ZHUQLXP DSUF
DEDVWHFLPLHQWR VRVWHQLEOH SDL

(O GH ORV HPSOHDGRV HOHJLEOHY\HHRYUYRQYI¥WRGD OD FDGHQD GH YD
FRPSOHWH HO FXUVR GH FDSDFLWDFERQ RFEF DY BHWBUER YBEYRVODULQFLS
3ROWLFD GH &RQGXFWD (PSUHVDULRQpGH O FBRERPE P 0R 0OH\ JDUDOQW!
FHUQLXP LPSDUWLE  VHVLRQHV\GH AP Dk WdIliv® R v GHUHFKRYV
YLYR FRQ ~ SDUWLFLSDQWHV HQ WRIW GG dBEVRAPD SHRIYRBRYHU oD G
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PDV GH GLVFULPLQD

&RQWUROHYV H[KDXMWolsY RMicou 1o ForeLr ro
1XHVWUR 3URFHGLHERQWER Gy uioorr
&XPSOLPLHQWR FRE:0LQEUDCHY HY”
&RQIOLFWR QRV LPSLEGH mRRSUBDU UL o

FRQVLGHUDQGR OD QDWXUDOH]D GH

PDWHULDYV SULPDVHGHP L U\/IHUJM/FF%E(%FH*VF%RN

FHOHEUDU R UHQRYDU FXHUGRV FR

FRQIOLFWRYV DU P DGR:VH\s ¥AW RO DR RO

RVWHQLELOLGDG \ ODV FRQVLGH

GH ORV GHUHFKR VoK XP/B QRYcH 00 F55H00 &

SHTXLVLWRY SDUD OD SUHVHQW
PLQHUDOHY HQ FRQIOLFWR

THUQLXP LPSOHPHQWMN XQ B3URFHGLP
&XPSOLPLHQWR FRQ OLQHUDOHYV HQ
GH UHJLRQHV FDUDFWHUL]DGDV SRU
YLRODFLRQHVY GH ORV GHUHFKRV KX
VROLFLWXG DQXDO D ORV SURYHHGTF
JRUPXODULR 5&2, (VWH IRUPXODUL
REMHWLYR GHWHUPLQDU VL DOJ¥Q |
QHFHVDULR SDUD OD IXQFLRQDOLGD
SURGXFWRYV GH 7THUQLXP \D VHD IDE
SRU WHUFHURYVY FRQWUDWDGRYV SRU
RULJLQDGR HQ XQ 3D V &XELHUWR
PLOQXFLRVDPHQWH WRGDV ODV UHVS
5&2, 'H VHU QHFHVDULR VH VROLFL
SURYHHGRUHY GH PLQHUDOHYVY HQ FF
LOQIRUPDFLMQ DGLFLRQDO R DFODUD

6ROR XQD SDUWH LQVLIQLILFDQWH
7THUQLXP TXH UHSUHVHQWD PHQRYV !
OD FRPSD3® D SXHGH FRQWHQHU PLQ

THUQLXP LGHQWLILFp \ HQFXHVYV
SRWHQFLDOHY GH PLQHUDOHYV HQ FF

GH ORV SURYHHGRUHYV SRWHQFLI
FRQIOLFWR HQFXHVWDGRYVY FRQILUP}|
SURGXFWRY LQFOXLGDVY ODV PDWHL
PLQHUDOHY HQ FRQIOLFWR RULJLQD

$GHPEV GHO )RUPXODULR 5&2, OD 3
FOEXVXODYV GH DEDVWHFLPLHQWR O
FRQIOLFWR TXH VH KDQ LQFOXLGR |
&RQGLFLRQHYV *HQHUDOHY GH 7HUQL
%LHQHV \ 6HUYLFLRV
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&RQ EDVH HQ OD LQIRUPDFLUQ REWHRQEGPDD7Y BN Y FIHORYH GH ORV ¢
SURFHGLPLHQWRY DQWHV PHQFLRQDGRV D OD IHFKD 7HUQLXP
QR WLHQH PRWLYRV SDUD FUHHU TXi EXPOT X4HboS ¥ B GXHMRVD FRQ XQ F
IDEULFDGR SRU 7THUQLXP R FRQWUDWBERDPSBH U ¥ Qi XFPRYDIUPY HUVRUHV F
VHU IDEULFDGR SRU WHUFHURV FRQWH R PHRLREWP @Y - DPHOWH DO F
FRQIOLFWR QHFHVDULRV SDUD OD IXQkp8ODPLERG RvSEBGXFEBAUDQVSI
GH GLFKRV SURGXFWRV TXH VH KD\DQFRPUk L YNDR HQ XRBOWA GH DXGLW
&XELHUWR SHULUGLFDPHQWH HO HVWDGR GH W
D WUDY«V GH HVWD O QHD FRQ OD D

3DUD REWHQHU LQIRUPDFLuQ P£V GHWHEOWEBR FEROHIXBWYRY oP
JRUPXODULR 6' GH 7THUQLXP HQYLDGR D OD 6(& HO GH
PD\R GH

*(67,1 '( 5,(6%*26

/ID FRPSD3 D HVWDEOHFLY XQD 3RO V

[+1($ 75$1638$5(17( 5LHVJRV FRQ OLQHDPLHQWRV SDUD
7HUQLXP HVWDEOHFLK \ IRPHQWD HO> ﬁg\? ULHVJRV GTOVSﬁJR
7UDQVSDUHQWH (VWH FDQDO FRQIL é}\}g c? Q HIQL
SDUD WRGRV ORV HPSOHDGRYV SURY LEH b
SDUWHV LQWHUHVDGDV TXH GHVHHQ. VJRV ‘
GH SUHVXQWDV LQIUDFFLRQHV DO & ﬁv}? FU-WLE

GH OD FRPSD® D TXH HV LQGHSHQGL

D HDU HYLC
RSHUDWLYDV EDMR OD VXSHUYLVLpU }J—C « %W %(PB
GH OD ERPSD3 D L .JFfV D RV X 7 Q HVWE |

Vi
SRO WLFDV GH 7THUQLXP /D /" QHD 7 Ld
DGPLQLVWUDGD SRU HO HSDUWDPH?@L ) Yég Vﬁ,g \jy‘RBﬁEUQVSLRFVR
g <

WHJUDGR SRU ORV V
HRAPKRHU &(2
d BRVMRY &)2

/D LGHOWLGDG GH OD SHUVRQD TXH
GHQXQFLDGR HQ V™ SHUPDQHFHQ FR
OR SHUPLWDQ ODV OH\HV \ UHJXODFLEQY
7HUQLXP WRPD ODV PHGLGDV QHFHVD
UHSUHVDOLDV FRQWUD TXLHQHV XWl
7UDQVSDUHQWH GH EXHQD IH /D /" QHP, 1,
7HUQLXP HVWE GLVSRQLEOH HQ HVSQLSKFW|
Q|

LQJO«V /DV GHQXQFLDV SXHGHQ SUHYHQWHUM H8R8Jﬁ\}%YI%9HU 872
BB ©

HQ OTQHD SRU FRUUHR HOHquuQLFBuFﬁ V&%D* ‘R f{HeRV W HQ LELOL

§|13/4PVHHL</R2;/RJUg:V);h\GVRE/X(;ngﬁgéEOvaLQH%%HP\PL Hdwa&R¥po GH eHIxU
Q Q &KLHI ,QGXVWULDO (QJLQHHULQJ 2

&KLHI /HIDO 2IILFHU &/2
(Q FRPSDUDFLPQ FRQ oDV GHQXQF IyWRU *OR DO GH 5HODFLUQ FRQ
SUHVHQWDGDV GXUDQWH DXPHQ lf-l’%%L)b

HO  GH ODV GHQXQFLDV DQDOLIDGBRY W YbHHBS GHSLHVIR  (IHFV
IXQGDPHQWRV \ GLHURQ OXJDU D DFFLRQHV FRUUHF

LQFOX\HQGR GHVSLGRV WHUPLQDFLu® %HHQBFFW\(LFH ORV ULHVJR\
FRPHUFLDOHV \ PHMRUDYV HQ HO DPEéI'—_I‘QLV[g D%WNER%\B%%EDELOLGDG G H

LOQWHUQR GH OD FRPSD3® D (O lng(\bWCi‘;_l-Fl, I.RD RWHQFLDO
HVWDEDQ UHODFLRQDGDV HVSHF ILFDPHQ H

FXHVWLRQHY GH FOLPD ODERUDO



7(51,80 5(3257( '( 6867(17$%,/,'$" 3$125%$0% *(1(5%/

&203%$57,(1'2 95/25HUQLXP RIUHFH XQ DPSOLR SURJUDPD GH FDSDFLWDFLpuQ VREUH
&21 /26 (03/(%$'"6 FRPSURPLVR «WLFR \ EULQGDU SDXWDV \ YDORUHV FODURV

/DV FDWHJRU DV GH ULHVJR LQFOXLGO \F RQVHM R GO DGIPL YRQWUDFLUQ G
5LHVJRV I"VLFRV GH SURFHVRV LQGXVWRBUPGNWR GHFHHSWDQWBY GHO &(2
5LHVJRV GHO SURGXFWR R VHUYLFLRGH ULHVJRV LQFOXLGRV HO PDQHMEF
5LHVJRV DPELHQWDOHYV FLEHUVHJXULGDG \ ORV LQFLGHQWH
5LHVJRV GHO FDPELR FOLPEWLFR UHOHYDQWHYV $GHPEV DO PHQRV X(
5LHVJRV GH SURSLHGDG LQWHOHFWXOQORUPD DO FRQVHMR GH DGPLQLVW
5LHVJRV GH S«UGLGD R GHVWUXFFLpQDGHLE€ LRAHIXBILGDG GH OD FRPSD3"
UHOHYDQWH ,7

SLHVJIRV ILQDQFLHURYV /D VHIXULGDG FLEHUQ«WLFD
*REHUQDQ]D FRUSRUDWLYD \ ULHVJRV GH UHFXUVRV KXPDQR

&XDOTXLHU RWUR ULHVJIR GHILQLGR SRYol Rp&BAEFWe K Hé! VIRW IR FUH
&U WLFRV HO SDQRUDPD GLJLWDO DFWXDO HQ

SUHYDOHQFLD GH DWDTXHV GH FLEH
&RQ UHVSHFWR D ORV ULHVJRV GH FURYEYHINH BDEY PB SUHRFXSDQWH

FRPSD® D GHVLJIQuM XQ '"LUHFWRU GH g% SlpGPu ChlvOlDP SOHPHQWDGDV SF
,QIRUPDFLUQ TXH HV UHVSRQVDEOH G ¥POXPILORY WRPUIRYGL GDV SU
JHVWLRQDU ORV LQFLGHQWHV HQ FLERY\GHIXOLVDRCe N Y ERUWIPIROLGDG
&KLHI ,QIRUPDWLRQ 2IILFHU &,2 TXLHQ D VX YH]

UHSRUWD DO &KLHI )LQDQFLDO 2IILFRY 'E)HFWRU *OREDO GH &LEHUVHJX

GH FLEHUVHJXULGDG \ DFW¥%“D FRPR
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VHIXULGDG 5H FROWUDWDG FRovx duk R WBIH FRIG X QM FLE!
H[SHULHQFLD FUHGHQFLDOHY \ FosoRik kY WP ThY n&Q RoQHF
HO FDPSR GH OD FLEHUVHJIXULGDG FXDPRAR G DWRYUN VLVWHPD

H[SHULHQFLD HVSHF ILFD SDUD DERUGDU GHVDI RV_.SDUWLFXODUHYV

R UHDOL]DU HYDOXDFLRQHV GH ULHVYRM JXidibiea 4G GHwY D QWX D
ITRRRSSN DAL BD LOWHIULEDE aH o
JHQHUD FRQILDQ]D FRC

(YDOXDFLPQ GH ULHARM ¥ R QWXX@WNHRIDHE\L O
SXHGHQ UHDOL]DU HYDOXDFLRQHYV GISLD_HJ\ANQM VolklQW &Y HV D G D\

DQE£OLVLY GH YXOQHUDELOLGDG SDUD LGHQWLILFDU SRVLEOHV
EUHFKDV HQ QXHVWUD LQIUDHVWUXFWXUD GH VHIJXULGDG
$XGLWRULDV5BBOLHDRUREBIGWRU DV -$9.(5 ) (5111 (=
LQGHSHQGLHQWHY SDUD JDUDQWL]DU HO FXPSOLPLHOWREGR50D2%$/ '(
QRUPDV \ UHJXODFLRQHV GH VHIJXULGDG GH OD LQIRWBPR560*R5,'$"
UHJXODFLRQHV HVSHF ILFDV GH OD LQGXVWULD

3UXHEDV GH /RNQFRMOWXFELMRUHY UHDOL]DQ SUXHEDV
GH SHQHWUDFLUQ «WLFD SDUD LGHQWLILFDU GHELOLGDGHV HQ
QXHVWUD UHG \ VLVWHPDV VLPXODQGR DWDTXHV UHDOHV SDUD
HYDOXDU OD UHVLVWHQFLD GH QXHVWUDV GHIHQVDV

'HVDUUROOR GH SRO WLRIRODERQWQROHY GH VHIXULGDG

HQ OD FUHDFLHUQ \ UHYLVLUQ GH SRO WLFDV GH VHIJXULGDG GH OD
LQIRUPDFLMQ DV FRPR HQ HO GLVH®R H LPSOHPHQWDFLuQ GH
FRQWUROHYV DGHFXDGRV SDUD PLWLJDU ULHVJRYV

&DSDFLWDFLUPQ \2 FRHFH.G® GW RPUFDLRIDY G H
FDSDFLWDFLpPQ \ FRQFLHQWL]DFLUQ VREUH FLEHUVHJIXULGDG

SDUD QXHVWUR SHUVRQDO OR TXH DpXBPsR$VRRRYPEL X@RD 0DQ]DGR F
FXOWXUD GH VHIXULGDG HQ WRGD OPrRWIPRQOWPFIMAUQ \ UHDOL]DGR HMFE
SDUD IRUWDOHFHU VX UHVLOLHQFLD
&HQWUR GH RSHUDFLRQH2& W VHIN U@ D EBSOHL HQWDURQ FDSDFLWDFLRQ
SDSHO IXQGDPHQWDO HQ OD GHWHFHMBFXWEVRVLVHPEBWOGHRWWIRQ HO |
LQFLGHQWHY GH VHIJXULGDG HQ WLHPB®RDFHGDG GH UHFRQRFHU \ UHSRU'
FLEHUVHJXULGDG
(Q FXDQWR D ORV XVXDULRV LQWHUQRY 7HUQLXP GHILQLM
SHUILOHV GH DFFHVR SDUD GLIHUHQMRNVLRFLEH R BAH W & xR HYVERXULG
FDGD SXHVWR 6LHPSUH TXH XQ XVXDBRRAVYKbh HRWDSHFFERYRUD RS RUWXCQ
VLVWHPD R DSOLFDFLpPQ R FXDQGR H[{NWGHR S BDYREHY L IDBNVRHQRLYHO GH
PRGLILFDU VX SHUILO LQIRUPEWLFR 9RY KQFEEGHRIWHYHCGH FLEHUVHJIXULC
SXHVWR HO VHFWRU GH &RPSOLDQFMLRPEG LR FFRRPRRERSE RVDEARY VLVWH
FRPSDWLELOLGDG VHJUHJDFLpQ \ FERASIIRWHREFLERHODARMWROWROQR WXYL
GHO XVXDULR \ HO DFFHVR VROLFLWHBRHUFLDO PDWHULDO SDUD 7HUQLD>
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&RQVHMR GH $GPLQLVWUDRIHLRQDULRY (MHEFEXWLYRYV

SUHVLGHQW3DROR 5RFFD & (2 OE[LPR 9HGR\D
9LFHSUHVLGBEHQWHD $ 1RYHJLO &)2 3DEOR ' %UL]ILR
SREHUWR %RQDWW . BUHVLGHQWH GHB«VDU $ -LP«QH] )ORUHYV

&DUORV $ &RQGRUHOOAHUQLXP O«[LFR

9LQFHQW 5 *LOOH\ 'HFDOI

*LRLD 0 *KH]]L BUHVLGHQWH GHDUW Q $ %HUDUGL
/RUHQ]D ODUWLQH] 7TULTHHQRXP $UJHQWLQD

*LDQIHOLFH 0O 5RFFD
SUHVLGHQWH GHLWXV ) 6FKDDU

THUQLXP %UDVLO

6HFUHWDULRUWXUR 6SRUOHGHU
SUHVLGHQWH GH«IrDVBQLTDHG/BHXQ]IXQHJIX

I1HIJRFLRYV ,QWHUQDFLRQDO

&RPLW« GH $XGLWRU D 'LUHFWRU ,QGX@WEQBO- %DVVL
\ GH ,QJHQLHU™D

SUHVLGHQWH.QFHQW 5 *LOOH\ '"HFDOI
'LUHFWRU GH 3CNMQEDRIFHDMWRIR ODUW QH:

*LRLD 0 *KH]JL
JRUHQ]D ODUWLQH] 7ULDUHFRMRU GH 5HBRGUMRR 3L3D
+XPDQRV

'LUHFWRUD GH OWELRDPE L&IQWAH/ D
6DOXG \ 6HIJXULGDG

'LUHFWRU GH 7HREQRRAIMOLGRUL

"LUHFWRUHY LQGHSHQGLHQWHY $VHVRU JHQHUDG®GIUQDQGR 'XHOR
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'LUHFWRU *OREDO GH 5HODFLuQ FRQ

,QYHUVRUHV \ &RPSOLDQFH 6ROLFLWXGHV D 5HODFLuQ 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 % XUVEWLO
1HZ <RUN 6WRFN ([FKDQJH 7;
1%PHUR &86,3

L, QWHUQHW
ZZ WHUQLXP FRP
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IXHVWURYV HVIXHU]RV BRGWI%QX'RY
7THUQLXP IXH UHFRQRFLGD HQ GLYHL
IUHQWHY SRU VX FRP SWRPVROFRQHG
D3R FRQVHFXWL
H[FHOHQFLD \ OD LQQRYDFLUQ H
LQGXVWULD VLGHU%UJLFD (VWRV S
VXEUD\DQ OD GHGLFDRLHQ GH zgggg
D OD VRVWHQLELOLGDG'HOY DY D'QFH

DEULFDFLpQ GH
WHFQROMJILFR \ OD UHVSRQVDELOLG
VRFLDO GHVWDFDQGR HOQUOLGHUD]J
OD FRPSD3®* D\ VX LPSDFWR GHQWUR

GHO VHFWRU VLGHU%»UJLFR JOREDO

5HFRQRFLPLHQWRYV HQ O«[LFR %UDVLO \ $UJHQWLQD
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&'3
&DPELR FOLPEWL
3XQWXDFLUQ % $
PHGLGDV FRRUGL
FXHVWLRQHV FOL
o)

YJHEUHUR

$62&,$&,°1 %5%$6,/
'(0(7$/85*,$ 0$7(
0,1(5+$

3UHPLR DO $FHUF
6RVWHQLELOLGD
XVR GH ELRJDV
o)

1RYLHPEUH

&21)('(5%&,°1 '"( &f
,1'8675,%$/(6 '( /26
81,26 0(;,&%$126
&21&%$0,1
SUEFWLFD $PELHC(
T&RQWHQFLpQ GF
GH KLHUUR HQ HC
PLQHUDOHYV 'RPR
O«[LFR

O

2FWXEUH

$1(;26

1129%$&,1
< 352'8&726
6267(1,%/(6

5(&85626 +80$12

0(-25 /8*$5 3%$5%
75%5%%$-%$5 /*%74
7TULSOH &HUWLILFDFLuC

$872 67((/ 38571(56+03 " 751 Che 05 | (TXLG

SHFRQRFLPLHQWR Dy R b QR BBERHAY spu
HQ SUXHEDV GH D-HURM BYBREDGHY , 1o

SDUD OD LQGXVWULR

O 2FWXEUH
2FWXEUH
125167 ((/

35(0,2 &/$87 HPLR 6WHHOLH SRU (

__.3U
(Q 0D FOWHIRU™D "HUDRUZGORLBH &psDFy
SURYHHGRUHYV FR% O SUR\HFWR

SURYHHGRU ,GHDD ?l:IWXEltlJlQlQVSRUWH
THUQLXP O«[LFR

O

1RYLHPEUH

*20(51$1=$

&21&%0,1

SUHPLR D OD «<WLFD \ 9
,QGXVWULD SUHPLR JH
FDWHJRU D GH JUDQGH
O

2FWXEUH



7(51,80

$1(;2

5(3257( '( 6867(17%$%,/,'$"

&(57,),8&%$&,21(6

3$125%$0% *(1(5%/

,62 (,62

3%$+6 81,'$" 7,32 '(,167%$/%$&,82 '( 352&(62,62 62

0«[LFR *XHUUHUR 6LWLR 3URGXFWIQ¥YWHJUDGR Y Y
$SRGDFD 6LWLR 3URGXFWIQWRHJUDGR Y Y
3XHEOD 6LWLR 3URGXFWIQ¥WWRHJUDGR 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
$0]DGD OLQHU™D o} Y Y
$TXLOD OLQHU™D o} Y Y
(QFLQR OLQHU D o}
3DORPDV OLQHU™D o}
7HFRPDQ OLQHU' D 0 Y
3H3D &RORUDGDOLQHU™D o}

$UJHQWLQD 6DQ 1LFROEV 6LWLR 3URGXFWIQWRHJUDGR Y Y
&DQQLQJ 6LWLR 3URGXFWILXPMV DEDMR Y Y
+DHGR 6LWLR 3URGXFWIIX®V DEDMR Y Y
JORUHQFLR 9DUBIOMLR 3URGXFWHIXMYV DEDMR Y Y
(QVHQDGD 6LWLR 3URGXFWILIW®DV DEDMR Y Y

Y&HUWLILFDRGRHUWLILFDGR



0(',2$0%,(17¢(
62&,%/
2% (51$1=$

$1(;26

3%+6 81,'$’ 7,32 '( ,167%$/%$&,82 '( 352&(62,62 ,62
%UDVLO 5LR GH -DQHLURSLWLR 3URGXFWIQYWRHJUDGR Y Y
(VWDGRV 8QLGRV6KUHYHSRUW 6LWLR 3URGXFWHIX®V DEDMR Y
&RORPELD ODQL]DOHV 6WHGBIONLR 3URGXFWIQ¥YWRHJUDGR Y Y
$WOEQWLFR 6LWLR 3URGXFWHLIX®V DEDMR Y Y
*XDWHPDOD 9LOOD 1XHYD 6LWLR 3URGXFWHIX®V DEDMR Y Y

Y & HUWLI ARGRHUWLILFDGR

352&(626 &(57,),&$'26 %$-2 ,62

6(&725 '(/$ ,167GJ/$&21 $5*(17,1$ %5%$6,/
*8(55(52 38(%/$ 3(648(5+% 6%1 1,&2/f65,2 '( -$1(,52

30DQWD GH &RTXH Y Y

3URFHVRV GH 5HGXFFL)O Y Y Y

$FHU D Y Y Y Y

/IDPLQDGRU HQ &DOLHQWH Y Y

/"QHDV DJXDV DEDMR Y Y Y

BWLOLGDGHV Y Y Y Y Y

30DQWDV GH (QHUJ D Y Y

Ye&HUWLIDFE@mGRUR JUMHNRR$SOLFD

/" QHDV DJXDV DEDMR

LQFOX\HQGR HQWUH RWUDV ODPLQDGRU HQ IU R O QHD GH HVWD3DG

HOHFWURO WLFR O QHD GH JDOYDQL]DGR HQ FDOLHQWH \ O QHD GH UHFXEULPLHQWR GH FR
8WLOLGDGHYV (VWH W«UPLQR VH UHILHUH D VHUYLFLRV LQGXVWULDOHY JHQHUDOHYV FRPR O
SURGXFFLpPQ R SURYLVLPQ GH HQHUJ D HO«FWULFD JDVHV R[JHQR DLUH FRPSULPLGR
QLWUMNWIHQR DUJpQ DJXD YDSRU \ WUDWDPLHQWR GH DJXDV UHVLGXDOHYV
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SHDILUPDPRV QXHVWUR FRPSURPLVR FRQ OD ,QLFLDWLYD GHO
1IDFLRQHV 8QLGDV \ FRQWLQXDPRV LQWHJUDQGR VXV SULQFLS
FXOWXUD \ RSHUDFLRQHV GLDULDV GH OD FRPSD3® D

O£[LPR 9HGR\D &(2
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$SR\DU HO DFFHVR GH ODV FRPXQLGDGHV FHUFDQDV D ORV VHUYLFL
WLHPSR UHGXFLU OD H[SRVLFLuQ GH ODV SHUVRQDV YXOQHUDEOHV

&RQWULEXLU DO SUR\HFWR GH YLYLHQGD GH 7(&+2 HQ $UJHQWLQD ¢
FDVDYV WRQHODGDV GH DFHUR

URPRYHU OD VDOXG \ HO ELHQHVWDU GH QXHVWUD SREODFLpQ PHG

&DPSD:DV FRQWUD HO FEQFHU GH PDPD \ SUHVWDFLuQ GHO VHUYLFL
129%

&DSDFLWDFLUQ HQ O QHD VREUH SUHYHQFLuQ \ WUDWDPLHQWR GHO

(VIXHUJRV SDUD ORJUDU PD\RU FREHUWXUD P«GLFD JHVWLpQ GHO +
UHJLPQ PLQHUD GH OLFKRDFE£Q FRQ HO ,066 FDPSD3DV GH YDFXQDFL
FRODERUDGRUHYV

G &DPSD3:DV SUHYHQWLYDYVY VREUH HQIHUPHGDGHY UHFXUUHQWHYV HIH
VHIXLPLHQWR

'"HYWLQDU XQD SDUWH VLIJQLILFDWLYD GH ODV LQYHUVLRQHV FRPXQ
LIXDOGDG GH RSRUWXQLGDGHV \ HO SURJUHVR LQGLYLGXDO \ VRFLEL

F PLOORQHV LQYHUWLGRYV HQ SURJUDPDV HGXFDWLYRYV HQ ODV FR

B3URJUDPDV HGXFDWLYRVY UHFXUUHQWHYV (VFXHOD 7«FQLFD 5REHUWI
D HVFXHOD W«FQLFD HQ 6DQWD &UX] %UDVLO 3URJUDPD GH 9ROXQWL
W«FQLFDV S“EOLFDV HQ O«[LFR $UJHQWLQD \ %UDVLO

,QLFLDWLYD 5REHUWR 5RFFD ([WUD &ODVH SDUD LQFUHPHQWDU OR\

,OQWURGXFFLpuQ HQ GH OD ,QLFLDWLYD 5REHUWR 5RFFD ([WUD &OI
E %HFDV 5REHUWR 5RFFD EHFDV SDUD HVWXGLDQWHY GH VHFXQGD
GRFWRUDGR RWRUJDGDV HQ
F JXHUWH «QIDVLV HQ EULQGDU RSRUWXQLGDGHY GH DSUHQGL]DMH FF

9DORUDU OD GLYHUVLGDG GH VXV HPSOHDGRV \ FRQWULEXLU DO HP

ODUFR SDUD XQ DPELHQWH ODERUDO LQFOXVLYR FRPSUR
$FRVR \ 3RO WLFD GH '"HUHFKRV +XPDQRV HVWDEOHFLPLH
FROQWLQXLGDG GHO 3URJUDPD 'LYHUVLGDG \ /HDQ ,Q &LUI
SDUD FXLGDGRUHV \ SDGUHVY UHFLHQWHYV

$YDQFHVY HQ HO DXPHQWR GH OD UHSUHVHQWDFLuPQ GH ODV PXMHUH
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*DUDQWL]DU HO XVR HILFLHQWH GH HVWH UHFXUVR QDWXUDO FODYF
FDGD VLWLR VHJ¥Q VX GLVSRQLELOLGDG \ HO DSR\R D ODV FRPXQLG

5HVSXHVWD D OD HVFDVH] GH DJXD HQ 1XHYR /HuQ O«[LFR SR]JRV W
GRP«VWLFR HQ FRPXQLGDGHY DOHGD:3:DV D QXHVWUDYV LQVWDODFLRC(

OHMRUDVY HQ ODV LQVWDODFLRQHY GH WUDWDPLHQWR GH DJXD HQ W

'LVH®:R HILFLHQWH GHO FLUFXLWR GH DSURYHFKDPLHQWR GHO DJXD
VXEWHUUEQHDY SRU DJXDV UHVLGXDOHV HQ O«[LFR ORJUDQGR XQD
QXHVWUDV LQVWDODFLRQHV GH O0«[LFR

SDUWLFLSDFLuQ DFWLYD HQ DFWLYLGDGHV GH UHIRUHVWDFLpPQ HQ
OD ELRGLYHUVLGDG WHUUHVWUH \ PDULQD SURWHFFLpPQ GH OD IOR!

OHMRUDU OD HILFLHQFLD HQHUJ«WLFD RSHUDWLYD \ DXPHQWDU OD

3UR\HFWRVY GH HQHUJ D UHQRYDEOH SUp[LPR SUR\HFWR GH SDUTXH
$UJHQWLQD SUR\HFWRV PE£V SHTXH3RV GH HQHUJ D VRODU HQ VLWL
LQVWDODFLRQHY GH %UDVLO

$YDQFHV HQ HO 3URJUDPD GH (ILFLHQFLD (QHUJ«WLFD GH 7THUQLXP
SODQWDV EDMR OD QRUPD ,62

BURPRFLpPQ GHO FUHFLPLHQWR HFRQUPLFR VRVWHQLEOH \ GHO HPSO

&UHFLPLHQWR HFRQuUPLFR VRVWHQLGR (%,7'$ DMXVWDGR GH 86 I
FRQVLGHUDQGR D 8VLPLQDV

/IRJURV HQ SURGXFWLYLGDG HFRQUPLFD D WUDY«V GH LQLFLDWLYDV
FHQWUR GH , ' HQ 3HVTXHU D DQXQFLRV GH SUR\HFWRV DJXDV EDMF
JUXSR GH FRQWURO GH 8VLPLQDYVY GHVDUUROOR GH WHFQRORJ D \ P

3\PHVY HPSRGHUDGDV HQ OD FDGHQD GH YDORU GH OD LQGXVWULD D

'"HVYLQFXODFLHQ GHO FUHFLPLHQWR HFRQUPLFR GH OD GHJUDGDFLypu
ODV RSHUDFLRQHV GH DFHUR GH FKDWDUUD GH DFHUR SRU WRQF
UHXWLOL]DFLUQ GH DJXDV UHVLGXDOHV

JRPHQWDU HO LQWHU«V GH ORV HVWXGLDQWHY HQ VHJXLU FDUUHUD
(IWUD &ODVH

SBURPRFLUQ GH XQ HQWRUQR GH WUDEDMR VHIJXUR 3RO WLFD GH 6H.
6HIJXULGDG XVR GH WHFQRORJ D SDUD OD GHWHFFLuQ GH DFFLRQH\

&RQVWUXLU LQIUDHVWUXFWXUD UHVLOLHQWH \ IRPHQWDU OD LQQRY

$SR\R ILQDQFLHUR D WUDY«V GHO SURJUDPD 3UR3\PHV SURPRFLUQ
FDSDFLGDG LQVWDODGD GH ODV S\PHV GHVGH KDFH P£V GH D3RV

ORGHUQL]DFLuMQ GH LQIUDHVWUXFWXUD SUR\HFWR DJXDV DEDMR HQ
IUUR O QHD GH GHFDSDGR SXVK SXO0O QXHYR FHQWUR ORJ VWLFR H
DPELHQWDOHV ,QYHUVLpuQ GH PLOORQHV HQ SDUD LPSXOVDL

,QYHUVLuQ GH PLOORQHV HQ , '

5HGXFFLpPQ GH GHVLIJXDOGDGHV D SDUWLU GH SUR\HFWRV GH HGXFD

,QLFLDWLYDV GH LQFOXVLpQ VRFLDO SURJUDPDV HGXFDWLYRV TXH
&RPXQLWDULR GH &0 QLFD 1RYD \ &0 QLFD $TXLOD HQ O«[LFR

,JXDOGDG GH RSRUWXQLGDGHY HQ HO OXJDU GH WUDEDMR D WUDY «
$UJHQWLQD &RPLW« GH 2SRUWXQLGDGHV /HDQ ,Q &LUFOHV XVR GF
PDWHUQLGDG OLFHQFLD SDUHQWDO DFWXDOL]DGD / QHD 7UDQVSDL

JRPHQWR DO FUHFLPLHQWR GH ODV S\PHV D WUDY«V GH ORV SURJUD
Y QFXOR FRQ ORV EDQFRV
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BURPRYHU FLXGDGHV \ DVHQWDPLHQWRY KXPDQRV UHVLOI
YLWDO GH OD HFRQRP D FLUFXODU

3UR\HFWR GH UHQRYDFLUQ GH SHULIHULDY YHJHWDOHYV HQ 1XHYR /H
ORQWHUUH\

SURWHFFLpQ \ SURPRFLpPQ GHO SDWULPRQLR FXOWXUDO GH ODV FRP
/IDWLQRDPHULFDQR GH 7THUQLXP \ HYHQWRYV PXVLFDOHYV

,PSOHPHQWDFLpPQ GH PHGLGDV SDUD UHGXFLU HO LPSDFWR DPELHQV
GH UHVLGXRYV

$GRSWDU XQ HQIRTXH SURDFWLYR KDFLD HO FRQVXPR \ OD SURGXFF

(FRQRP D FLUFXODU YHQWD GH FR SURGXFWRV D RWUDV LQGXVWUL
SURFHVRV SURGXFWLYRV \ GH OD FKDWDUUD FRPSUDGD D WHUFHUR\
D OD LQGXVWULD GHO FHPHQWR OLPSLH]D GH JDVHV UHFXSHUDGRYV
JHQHUDU HQHUJ D

*HVWLpPQ GH UHVLGXRY GH DFXHUGR D OD QRUPDWLYD GH ORV SD V&t

,QWHJUDFLpPQ GH LQIRUPDFLPQ (6* HQ HO 5HSRUWH GH 6RVWHQLELOI
DGHFXDGDYV

7RPDU PHGLGDV IUHQWH DO FDPELR FOLPEWLFR \ VXV HIHFWRV

,GHQWLILFDFLpQ \ HYDOXDFLuQ GH ORV ULHVJRV UHODFLRQDGRV FR
SDUWH GHO &RPLW« GH 5LHVJRV &U WLFRV

,QWHJUDFLpQ GH PHGLGDVY GH FDPELR FOLPEWLFR HQ OD HVWUDWHJ
DQEOLVLVY GH HVFHQDULRV \ HYDOXDFLRQHYVY GH SUR\HFWRV SODQH\
HPLVLRQHV GHO SDUD HQ FRPSDUDFLuUQ FRQ OD O QHD GH EDYV

OHMRUDU OD FRQFLHQFLD GH ORV HPSOHDGRV VREUH WHPDV DPELH(

,QYHUVLPQ HQ SUR\HFWRV UHODFLRQDGRYV FRQ HO FDPELR FOLPE£WL

BURPRFLMQ GH OD GLVFXVLuQ DPELHQWDO HQ OD FDGHQD GH YDORU

&RQVHUYDFLpQ \ XVR VRVWHQLEOH GHO DJXD SUHVHUYDQGR OD IOF

B3UR\HFWRVY GH PHMRUD GH sObQWDV GH WUDWDPLHQWR GH DJXD

(VWXGLR HQ FXUVR HQ OD EDK D GH 6HSHWLED HQ %UDVLO HQIRFD
FRPSRUWDPLHQWR

/ILGHUDQGR HVIXHU]RV \ UHFXUVRYV SDUD SURWHJHU \ SUHVHUYDU OTI

,QLFLDWLYDV SDUD OD FRQVHUYDFLpQ \ UHVWDXUDFLpQ GH HERVLV
3DUTXH (FROMJLFR &KLSLQTXH \ ]JRQDV PLQHUDV DV~ FRPR GH SURG!:
GHO ,EHUE HQ $UJHQWLQD

URPRYHU DFFLRQHV UHVSRQVDEOHV H LQFOXVLYDV SDUD OD VRVWI

$PSOLD GLIXVLPQ HLPSOHPHQWDFLUQ GH VX SRO WLFD \ SURJUDPD

S5HFRQRFLPLHQWR FRPR XQR GH ORV PHMRUHV OXJDUHV SDUD WUDE!
FRQVHFXWLYR

JRUWDOHFLPLHQWR GH OD DOLDQ]D PXQGLDO SDUD HO GHVDUUROOR

SDUWLFLSDFLpQ DFWLYD HQ &£PDUDV \ $VRFLDFLRQHYVY ZRUOVWHHO

(VWDEOHFLPLHQWR GH DOLDQ]DV FRQ RWUDV LQVWLWXFLRQHV (GXF
3UR3\PHV &DPELR FOLPEWLFR OHPRUDQGR GH HQWHQGLPLHQWR FR
GH FDSWXUD GH FDUERQR \ TXHPDGRUHV D EDVH GH KLGUMNPJHQR 6D
FROQRFLPLHQWRY P«GLFRV

,QIRUPHV GH LQGLFDGRUHY HFRQuUPLFRV ILQDQFLHURYVY DPELHQWDC
LOWHUQDFLRQDOHV *5, 6%$6% 7&)' H LQIRUPHV VREUH WHPDV HVSHI
VRVWHOQLELOLGDG (FRYDGLYV
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IXH XQ JUDQ D3R SDUD 7HUQLXP (0D HINXFVDLYYDOR QIHMRRQ SURYLVWR SRU OL
GLYHUVDV LQLFLDWLYDV SDUD IRUWBOH F HUW O/ ® LSRVR 6 HN/Q FHRQS$R Q UIIORMM R
/DWLQD PLO PLOORQHV OXHJR GH JDVWRV GH

PLOORQHV /RV JDVWRV GH FDSLWDO
/DV YHQWDV QHWDV WRWDOL]DURQSULQFILSG PQPORWHVGHER. GRHO GHVDU
UHSUHVHQWD XQ DXPHQWR GHO  HQ HRIPFEIHD¥R U®HFRIQUQDXP HQ 3HVTX|

FLIUDV GH LPSXOVDGDV SULQFBYDRPPOIQWH SROXRBORARH®D SXHVWD H
GHVSDFKRV GH DFHUR PLOORQISVIGH WSFOIHBQ GBPWIRJID $GLFLRQDO
FRPSDUDFLuUQ FRQ PLOORQHY HBRQVWUXFFLPQ GH XQ QXHYR SDUTXH

$UJHQWLQD \ HQ YDULRV SUR\HFWRV
/RV GHVSDFKRV GH DFHUR HQ O0«[LFRRR)GRIFQR@HWNRQPELHQWDOHYV \ OD VH.
KDVWD XQ QXHYR PE£[LPR KLVWPULFR GH PLOORQHV GH
WRQHODGDV LPSXOVDGRV SRU ODW DEQHWY IG3DGHNLERAEWHOBHRDOL ] DALY
\ OD LQYHUVLHQ HQ LQIUDHVWUXFWS®RMNL F/IDu @ RPH B3 FOF W DPE LlQHW R G H
DPSOLp VX SDUWLFLSDFLUQ GH PHUFP\GLF HRQEQGRVN |IDSRNPGRWH SDUD
SRU VX QXHYR ODPLQDGRU HQ FDO EH®WIHPGHQMRVNGAD. QN & H VDR Q#y
HQ 3HVTXHU D (Q %UDVLO ORV GHVSDFKRV GH DFHUR DOFDQ]DURQ
oDV PLOORQHVY GH WRQHODGDV /BB IRBE HFPHGDL GH GHELGR @GRY SDUD
FRQVROLGDFLuUQ GH 8VLPLQDV D SDUWPUCGHRGNOLRRGHAXH UBSQHVHQWD
HPEDUJR HVWH DXPHQWR GH ORV WHIWSBHFKRR HQ P [GERLGHQGRYV GHO S
%UDVLO VH YLR SDUFLDOPHQWH DWHQIXDLPR IBRWRPERBWHWLGHQGR GH D¢
GHVSDFKRY GH DFHUR HQ OD 5HJLuQ 6XU DIHFWDGD SRU ODV
UHVWULFFLRQHV LPSXHVWDV SRU HO JRELHUQR D OD LPSRUWDFLuQ GH
LQVXPRV GH SURGXFFLpPQ HQ $UJHQWLQD \ 2WURV OHUFDGRV

(O (%,7'$ DMXVWDGR IXH GH PLO PLOORQHV LPSDFWDGR
SRU HIHFWRV QR PRQHWDULRY UHODFLRQDGRYV FRQ OD PD\RU
SDUWLFLSDFLuQ HQ 8VLPLQDV (O PDUJHQ GH (%,7'$
DMXVWDGR VH PDQWXYR HQ QLYHOHV KLVWRULFRV
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(Q VDODULRV \ EHBHHOHMRGH K¥RPSXHVWRV(Q SURYHHGRUHYV

SDUD ORVY HPSOHDGRYV
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'H 9DORU (FRQUPLFE®R LQYHUVLRQH®Y SURYHHGF (Q ,QYHVWLJ

*HQHUDGR HQ OD FRPXQLGPH FDSLWDO

92/80(1 '( 9(17$6 '( $&(52 0,/(6 '( 721(/$'$6

'HVDUUROO

%UDVLO

0«[LFR

5HJLuQ &ROR 6XU

2WURV OHUFDGRYV

7TRWDO
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(QWUH HPSUHVDYV

7THUFHURYV

,1',&%$'25(6 (&21+0,&26 < ),1$1&,(526 0,//21(6 '(

9HQWDV QHWDYV

5HVXOWDGR RSHUDWLYR

(%,7'$ DMXVWDGR

5HVXOWDGR GHO D3R DWULEXLEOH D

$FFLRQLVWDYV GH OD FRPSD3 D

,QWHU«V QR FRQWURODQWH

5HVXOWDGR GHO SHU RGR

,QYHUVLRQHV HQ ELHQHV GH XVR

JOXMR GH IRQGRV OLEUHV

%S$/$1&( 0,//21(6 '(

7TRWDO DFWLYRYV

7TRWDO SDVLYRV

3U«VWDPRYV

&DMD 'HXGD QHWD

&DSLWDO \ UHVHUYDV DWULEXLEOHYV D ORV DFFLRQLVWDV GH OD FRPSD3® D

,QWHU«V QR FRQWURODQWH

'$726 %856f7,/(6

*DQDQFLD EEVLFD SRU $'6

'LYLGHQGRY SURSXHVWRYV SRU $'6
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OHGLGDY DOWHUQDWLYDV GH UHQGLPLHQWR

/DV PHGLGDV TXH QR VRQ ,)56 QR GHEHU DQ VHU FRQVLGHUDGDV DLVODGDPHQWH GH R FRPR
VXVWLWXWR GH PHGLGDV GH GHVHPSH®*R SUHSDUDGDV GH DFXHUGR FRQ ,)56 /DV PHGLGDV QR
,)56 QR WLHQHQ XQD GHILQLFLYUQ HVWDQGDUL]DGR EDMR ,)56 \ SRU OR WDQWR SXHGHQ QR
FRUUHVSRQGHU D PHGLGDV ILQDQFLHUDV VLPLODUHV TXH QR VRQ ,)56 UHSRUWDGDV SRU RWU
FRPSD3 DV

(%,7'$ DMKVXLY®GRH DO LQJUHVR QHWR GH PLOORQHY DMXVWDGR SDUD H[FOXLU HO
JDVWR GH LPSXHVWR D ODV JDQDQFLDV GH PLOORQHYV SDUWLFLSDFLpQ HQ ODV JDQDQFLDV
VRFLHGDGHVY QR FRQVROLGDGDV GH PLOORQHV UHVXOWDGRV ILQDQFLHURY QHWRYV GH
PLOORQHV UHYHUVLpuQ GH SDVLYRV SRVW UHWLURYV GH 8VLPLQDV GH PLOORQHYV UHYHUVLM
FRQWLQJHQFLD GHELGR D OD GHVHVWLPDFLpQ GH OD DFFLpuQ FLYLO S“EOLFD FRQWUD 8VLPLQD
PLOORQHV HIHFWRV QR PRQHWDULRY UHODFLRQDGRY FRQ HO DXPHQWR HQ OD SDUWLFLSDF
8VLPLQDV GH PLOORQHV \ HQ HO FXDUWR WULPHVWUH GH HO GHWHULRUR GH OD
LQYHUVLpPQ GH 7HUQLXP HQ ORV DFWLYRV PLQHURV GH /DV (QFLQDV GH PLOORQHYV

JOXMR GH IRQ GRXMRLEBHNMRQGRY OLEUHY HTXLYDOH DO HIHFWLYR QHWR SURSRUFLRQDGR

SRU ODV DFWLYLGDGHYVY RSHUDWLYDV GH PLO PLOORQHVY PHQRV ORV JDVWRV GH FDSLWDO G
PLO PLOORQHV HQ

&DMD GHEGOLQBOMDD SU«VWDPRV GH PLO PLOORQHY PHQRV OD SRVLFLuQ

FRQVROLGDGD GH HIHFWLYR \ HTXLYDOHQWHY GH HIHFWLYR \ RWUDV LQYHUVLRQHV GH PLO

PLOORQHV HQ

9DORU HFRQUPLFRHGXUNPWR DHQBWIYEGRWDYV QHWDV PEV LQWHUHVHYV

JDQDGRV LQJUHVRV SRU YHQWD GH SURSLHGDGHY SODQWD \ HTXLSR RWURV LQJUHVRV RSHUI
SDUWLFLSDFLYUQ HQ HO UHVXOWDGR GH FRPSD?® DV DVRFLDGDV \ UHVXOWDGRY GH DMXVWH SRU
LQIODFLpPQ PHQRVY RWUDV S«UGLGDV ILQDQFLHUDV T(PSOHDGRVU HTXLYDOH D FRVWRY ODERU!|
T,PSXHVWRVU HTXLYDOH DO LPSXHVWR D ODV JDQDQFLDYVY FRUULHQWH P£V LPSXHVWR HQ HO FR
GH YHQWDV \ *& $ PHQRV HO HIHFWR GH FDPELRV HQ OD OH\ LPSRVLWLYD T3URYHHGRUHVU
HTXLYDOH DO FRVWR GH YHQWDV P£V *& $ PHQRY FRVWRY ODERUDOHY OD DPRUWL]DFLpQ GH
SURSLHGDG SODQWD \ HTXLSR DPRUWL]DFLuQ GH DFWLYRV LQWDQJLEOHYVY SURYLVLpuQ SRU
REVROHVFHQFLD HO FRVWR GH YHQWDV \ ORV LPSXHVWRYV *& $ JDVWRV GH , '\ ODV LQYHUVLR
HQ FRPXQLGDG T3URYHHGRUHV GH FDSLWDOU HTXLYDOH D GLYLGHQGRV SDJDGRV HQ HIHFWLY
DFFLRQLVWDV GH OD FRPSD3 D\ D OD SDUWLFLSDFLpPQ QR FRQWURODQWH PE£V LQWHUHVHV SDJ
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(Q HVYWD VHFFLpPQ 7HUQLXP SUHVHQWD ORV WHPDV

HFRQUPLFRY DPELHQWDOHV \ VRFLDOHYVY TXH IXHURQ

SULRUL]DGRYV SDUD VX LQFOXVLPQ HQ QXHVWUR 5HSRUWH GH
6RVWHQLELOLGDG (VWRV WHPDV VRQ LQIRUPDGRY HQ UHIHUHQFLD
DO HVYWEQGDU *OREDO 5HSRUWLQJ ,QLWLDWLYH *5,

. 7 P KD SUHVHQWDGR OD LQIRUPDFLUQ FLWDGD HQ HVWH QGLFH (
HFODUDFLIQ b R &\ % P ipe uit o XWLOL]DQGR FRPR UHIHUHQFLD D ORV (VW

*5, XVDGR *5, )JXQGDPHQWRYV

7(0% &217(1,'26 7-78/2 '(/ &217(1,'2 3f*,1%$6

*5, &RQWHQLGRYV *HQHUDOHYV

/D RUIJDQL]DFLUQ \ VXV 'HWDOOHV GH OD RUJDQL]DFLUQ
SUEFWLFDV GH
SUHVHQWDFLUQ GH LQIRUMWLGDGHY LQFOXLGDYV HQ OD SUHVHQWDFLUQ GH DQIRUPH

$3R D

$FWXDOL]DFLUQ GH OD LQIRUPDFLUQ
$ H[FHSFLuQ GH ORV LQGLFDGRUHY HVSHF ILFRV PHQFLRQE
QLQJXQD UHIRUPXODFLUQ

O9HULILFDFLPQ H[WHUQD

IRV GDWRV UHIHUHQWHY D ODV HPLVLRQHYVY GH JDVHV GH H|
ZRUOGVWHHO \ HO BURWRFROR *(, KDQ VLGR YHULILFDGRYV
GLVSRQLEOHV HQ HO VLWLR ZHE GH 7THUQLXP HQ KWWSV L
GH LQYHUVRUHYV WHUQLXP LQIRUPDFLRQ ILQDQFLHUD GHID?

$FWLYLGDGHV \
WUDEDMDGRUHV $FWLYLGDGHV FDGHQD GH YDORU \ RWUDV UHODFLRQHV FF

)

(PSOHDGRYV

7TUDEDMDGRUHY TXH QR VRQ HPSOHDGRYV

*REHUQDQ]D (VWUXFWXUD \ FRPSRVLFLpuQ GH OD JREHUQDQ;D

'"HVLJQDFLpPQ \ VHOHFFLUQ GHO P£[LPR PUJDQR)GH JRELHUQ

SUHVLGHQWH GHO P£[LPR pUJDQR GH JRELHUQR
(O SUHVLGHQWH QR HV XQ DOWR HMHFXWLYR GH OD RUJDQ
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JXQFLpQ GHO PE£[LPR pUJDQR GH JRELHUQR HQ,0OD VXSHUYL

)

'HOHJDFLpQ GH UHVSRQVDELOLGDG SDUD OD Ji—|VWL|J.Q GH L

JXQFLpQ GHO P£[LPR pUJDQR GH JRELHUQR HQ OD SUHVHQW
(O 5HSRUWH GH 6RVWHQLELOLGDG GH 7THUQLXP HV DSURED!

&RQIOLFWRY GH LQWHU«V )

&RPXQLFDFLuYQ GH SUHRFXSDFLRQHV FU WLFDY

&RQRFLPLHQWR FROHFWLYR GHO P£[LPR pUJDQR GH JRELHL

B3RO "WLFDV GH UHPXQHUDFLMQ )

B3URFHVR SDUD GHWHUPLQDU OD UHPXQHUDFLPYQ

(VWUDWHJLD SRO WLFDV'HFODUDFLuMQ VREUH OD HVWUDWHJILD GH GHVDUUROOR VR\

\ SUEFWLFDV

&RPSURPLVRV \ SRO WLFDV
/IDV SRO WLFDV GH 7THUQLXP HVWEQ GLVSRQLEOHV HQ KWW
HPSUHVD SROLWLFDV SROLWLFDV

,QFRUSRUDFLuPQ GH FRPSURPLVRV \ SRO WLFDYV

OHFDQLVPRV SDUD VROLFLWDU DVHVRUDPLHQWR \ SODQWH
(Q KWWSV ZZZ WHUQLXP FRP HV QXHVWUD HPSUHVD FRPSI
GLVSRQLEOH XQ FDQDO FRQILGHQFLDO SDUD GHQXQFLDU S

$ILOLDFLpPQ D DVRFLDFLRQHV )

SBDUWLFLSDFLpQ GH ORV
JUXSRV GH LQWHU«V

(QIRTXH SDUD OD SDUWLFLSDFLuQ GH ORV JUXSRV GH LQWH¢

&RQYHQLR GH QHJRFLDFLpQ FROHFWLYD

(VWEQGDUHYV WHPEWLFRV

(FRQuUPLFR  *5,

9DORU HFRQUPLFR GLUHFWR JHQHUDGR \ GLVWULEXLGR

*5

SURSRUFLpPQ GH DOWRYV HMHFXWLYRV FRQWUDWDGRYV HQ OI

*5

,QYHUVLRQHYVY HQ LQIUDHVWUXFWXUD \ VHUYLFLRYV UHVSDO

<WLFD H ,QWHJJLGDG

&RPXQLFDFLpuQ \ FDSDFLWDFLpQ VREUH SRO WLFDV \ SURFH

OHGLRDPELHQWH

,QVXPRV UHFLFODGRV XWLOL]DGRYV

*5

,QWHQVLGDG HQHUJ«WLFD

*5

,QWHUDFFLpPQ FRQ HO DJXD FRPR UHFXUVR FRPSDUWLGR

*5

*HVWLuUQ GH ORV LPSDFWRV UHODFLRQDGRYVY FRQ ORV YHUW

*5

(IWUDFFLuUQ GH DJXD

*5

&RQVXPR GH DJXD

*5

(PLVLRQHV GLUHFWDV GH *(, DOFDQFH
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%5, (PLVLRQHV LQGLUHFWDV GH *(, DVRFLDGDV D OD HQHUJ D

*5, 2WUDV HPLVLRQHV LQGLUHFWDV GH *(, DOFDQFH

*5, ,QWHQVLGDG GH ODV HPLVLRQHV GH *(,

‘s *[LGRV GH QLWUMJHQR 12[ W[LGRV GH D]XIUH 62[ \ RWUD
' VLIQLILFDWLYDV

*5, 5HVLGXRV JHQHUDGRYV

%5, 5HVLGXRV QR GHVWLQDGRV D OD HOLPLQDFLUQ

*5, 5HVLGXRV GHVWLQDGRV D HOLPLQDFLUQ

6RFLDO *5, 1XHYDV FRQWUDWDFLRQHYV GH HPSOHDGRV \ URWDFLuQ GH

*5, 6LVWHPD GH JHVWLUQ GH VDOXG \ VHIJXULGDG RFXSDFLRQD

*5, ,GHQWLILFDFLUQ GH SHOLJURV HYDOXDFLUQ GH ULHVJRV H

‘s 3DUWLFLSDFLPQ FRQVXOWD \ FRPXQLFDFLUQ GH ORV WUDE
: VHIXULGDG HQ HO WUDEDMR

*5, JRUPDFLUQ GH WUDEDMDGRUHV VREUH VDOXG \ VHIXULGDG

%5, 3URPRFLUQ GH OD VDOXG GH ORV WUDEDMDGRUHV

i 3UHYHQFLUQ \ PLWLJDFLUQ GH ORV LPSDFWRYV SDUD OD VDC
' GLUHFWDPHQWH YLQFXODGRV D WUDY«V GH ODV UHODFLRQ

%5, &REHUWXUD GHO VLVWHPD GH JHVWLUQ GH OD VDOXG \ OD

*5, /HVLRQHV UHODFLRQDGDV FRQ HO WUDEDMR

*5, 3URPHGLR DQXDO GH KRUDV GH FDSDFLWDFLuQ SRU HPSOH

s 3URJUDPDV SDUD GHVDUUROODU ODV FRPSHWHQFLDV GH O
’ OD WUDQVLFLKQ

i 3RUFHQWDMH GH HPSOHDGRV TXH UHFLEHQ HYDOXDFLRQHYV
' GHVDUUROOR GH VX FDUUHUD

*5, 'LYHUVLGDG GH HUJDQRV GH JRELHUQR \ HPSOHDGRYV

vg. 2SHUDFLRQHV FRQ SDUWLFLSDFLUQ GH OD FRPXQLGDG ORF

SURJUDPDV GH GHVDUUROOR
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(PLVLRQHV GH JBDVHN (PLVLRQHY JOREDOHV EUXWDV GRLDORMMHNVHG H
GHO HIHFWR LQYHUQDGHUR WRQHOWMWGDV &2

SRUFHQWDMH FXELHUWR SRU ODV UHJXODFLRQHY TXH OLPLW
HPLVLRQHV

(0,6 D 'LVFXVLPQ GH OD HVWUDWHJILD 3RU IDYRU FRQVXOWH HO FI
JHVWLRQDU ODV HPLVLRQHV GF $ERUGDQGR HO FDPELR FOL
GH HPLVLRQHV \ XQ DQEOLVLV (
REMHWLYRYV

(PLVLRQHV DWPRVI«KDLFDV &2 1%
12 H[FOX\HQGR 1 2 OLOHV GH WRQHODGDV
P<«<WULFDV W
62 OLOHV GH WRQHODGDV

P«<WULFDV W

PDWHULD SDUWLFXODGD 30 OLOHV GH WRQHODGDV
P«<WULFDV W

PDQJDQHVR 0Q2 1$
SORPR 3E 1$
FRPSXHVWRYV RUJEQLFRV YROEWLOHV 92&V 1$

KLGURFDUEXURYV DURPEWLFRY SROLF FOLFRV 3$+V

*HVWLpQ GH @D, HHQHNJ D (QHUJ D WRWDO FRQVXPLGD 7HUDMRXOHV 7-

SRUFHQWDMH GH HOHFWULFLGDG GH OD UHG

SRUFHQWDMH GH UHQRYDEOHYV

(0 ,6 D 7TRWDO GH FRPEXVWLEOH FRQYNBDGIRXOHYV 7-

SRUFHQWDMH GH FDUERQ

SRUFHQWDMH GH JDV QDWXUDO

SRUFHQWDMH GH UHQRYDEOHYV

*HVWLUQ GHQ@ODJBXD D 7TRWDO GH DJXD GXOFH H[WUDPGOORQHV P

SRUFHQWDMH UHFLFODGR 1%

SRUFHQWDMH UHWLUDGR HQ UHJLRQHV FRQ HVWU«V K GU
DOWR R H{WUHPDGDPHQWH DOWR

SRUFHQWDMH FRQVXPLGR HQ UHJLRQHV FRQ HVWU«V K Gl
DOWR R HIWUHPDGDPHQWH DOWR
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*HVWLpPQ GH WDHWLGXRYV &DQWLGDG GH UHVLGXRV JHQHUDG®NWY GH WRQHODGDV

SRUFHQWDMH GH SHOLJURVRYV

SRUFHQWDMH UHFLFODGR

6DOXG \ VHIXOL6DGD 7DVD WRWDO GH LQFLGHQWHY UHJLVWUDEOHY SDUD HPSC
HQ HO WUDEDMR WLHPSR FRPSOHWR KRUDV WUDEDMDGDV

wbDVvD GH PRUWDOLGDG GH ORV;HPSOHDGRV D WLHPSR FRI
KRUDV WUDEDMDGDYV

7DVD GH IUHFXHQFLD GH FXDVL, DFFLGHQWHYV 10)5 SDUD
HPSOHDGRV D WLHPSR FRPSOHWRRUDV WUDEDMDGDYV

7DVD WRWDO GH LQFLGHQWHYV UHJLVWUDEOHY SDUD HPSC
FROQWUDWDGRYV KRUDV WUDEDMDGDYV

wDVD GH PRUWDOLGDG GH ORV;HPSOHDGRVY FRQWUDWDGR
KRUDV WUDEDMDGDYV

7DVD GH IUHFXHQFLD GH FXDVL DFFLGHQWHYV 10)5 SDUD

HPSOHDGRVY FRQWUDWDGRYV KRUDV WUDEDMDGDYV
*HVWLHQ GH @D, FDGBQD$QEOLVLY GHO SURFHVR SDUD JHRMWQL/R@MUH ORDA W HHFVRIRR/Q G M
GH VXPLQLVWUR DEDVWHFLPLHQWR GH PLQHUDO ®HUKLLHUPURDFRVRDHE u@HGUWIL A
GHULYDGRV GH FXHVWLRQHV DPBIUH®WYD O D\QFRRLDHOH VH Q H L
LQVXPRV
3$5f0(7526 '( $&7&9.:%2 0¢75,&% '( &217$%,/,'$" 81,'$" 9$/25(6

BURGXFFLpQ GH DFWUR FU¥GRRUFHQWDMH GH

SURFHVRY GH KRUQR GH R[TJHQR E£VLFR

SURFHVRV GH KRUQR GH DUFR HO«FWULFR

(0 ,6 % 3URGXFFLUQ WRWDO GH PLQMHUDIRGHWKGHUUR
WRQHODGDYV

(0 ,6 & 3URGXFFLpPQ WRWDO GH FDUEpuQ GH FRTXH 1%
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/D LQIRUPDFLUQ DTX  SUHVHQWDGO/@PR EQROXWRQDNVGHUD HO FRQV/DP W BBWD DA K D USTAXH QPLD GH |
RSHUDFLRQHV GH 8VLPLQDYV LQGXVWULD VLGHU%UJLFD \ ODW HHEONOFXODVFRO RFMQ IQFDPHER C
IXHQWHV GH DJXD GXOFH VXSHUWILHY DR ISR UVXIEMOHIQU S3LHD G L G R
/D LQIRUPDFLUQ DPELHQWDO QRGH RODUFHOR\D FSRWDEDEB 1R VH FRQVLGHUD DO DJXD GXOFH
PLQHUD GHVSX«V GHO WUDWDPLHQWR GH O/DVLRJRXD K DFH Y QGKWWHINY SR Q (
DJXD GXOFH VH GHILQH FRPR DJXPQRRE ®PH @RV GH /D SURGXFFL
/D LQIRUPDFLUQ FRUUHVSRQGBIUWBY ISRIWPRQENQ GH VUOLGR\WQ D LPH|ROW FB\H PQ FHRQIVX RERH V S I
DEVROXWDVYV EUXWDV GH OD HPSWRWDE G H® DHIREQROXLGD HO BRRE HXHNODG RIKQVXPRV GH SH
VLGHU%UJLFR ([FOX\H FHQWURW BWLGKD DAL RI XFHH@K U R ¥ LG R QFRQGHQPRRQWHQLGR GH KLHUUR
GLVWULEXFLpPQ \ RILFLQDV /D PHWRGRORJ D XWLOL]DGD HV HO D /DV FLIUDV UHSRUWDGDV |
3URWRFROR *(, ,QFOX\&+ORV VLJIXIDHDDARY YD U&PH GHO DJXD TXHAHERQARPRIUDIBDQLXHA FXHQWD FF
12 +)& 3)&\ 6) /DV HPLVLRQHVHVERRQX VDDV DE IKX¥M)BWH GHES GRSS HIGDRL SHOP H Q@/H THO QL X F
GH OD HPSUHVD HQ HO QHJRFLRFRIQYHIRUDFAWRQGEHHODYV SODQW DX H HQ@H U DBRUMRQHY GH WRQHO
PLO WRQHODGDV $UJHQWLQD \ %UDVLO 6LQ HPEDUJR DOJXQDV SODQWDYV
VLGHU%UJLFDV \ GH WHUPLQDFLuQ(DXFHIUERQ BRIQFRITXHX L WRW R
,QFOX\H SODQWDV VLGHU Y% U JLFDWUDBHRYWU BDWL FHHOUFNGRFDVVH VXPLQLVWUDQ H[WHUQDPHQ!
6H H[FOX\HQ RWUDV SODQWDV VLGHU%UJLFDV \ RSHUDFLRQHYV
PLQHUDV DJXDV DEDMR /D LQIRUPDFLUQ FRQVLGHUD HO FRQVXPR GH DJXD SDUD
OD LQGXVWULD VLGHU%UJLFD \ ODV FHQWUDOHY HO«FWULFDV
/RV GDWRV VREUH HQHUJ D VH QGPASWRQLMHQWWPHQWH GH OD FDOLGDG GXOFH R QR GXOFH
LQVWDODFLRQHYV GH IDEULFDFL|BHG H D¥H GR \FRIQEOVD Q HQ
OD PHWRGRORJ ™D GH ZRUOGVWHHO /RV IDFWRUHV GH HQHUJ™D
XWLOL]DGRV SDUD HO FEOFXOR VH (OQFRG\DWPRDQ@HHDIXND @ HWUHPRLXP HV GHFLU OD
LQIHULRU GHO UDQJR (O FRQVXEBRIIGHHQEHD JHQWQAOCONDH-DOWDFL1Q PLOORQHV GH Pu \
HQHUJ™D GH WRGDV ODV IXHQWHWD GRNFEOWUGD OBXH GH HNVRBVOORQHY GH P
FRPSUDGD D IXHQWHYV H[WHUQD W LIDOOR HBWGEB & \FEBR MXPHWJIAD JRQDV GH
SURGXFLGD SRU OD SURSLD HQWVY®DGV XW/RUIFR BHWDBGDVH $OWR R ([ WUHPDGDPHQWH $OWR
PHQRV OD HQHUJ ™D YHQGLGD D WHUFHURYV HOHFWULFLGDG HQ

$UJHQWLQD \ %UDVLO /D LQIRUPDFLpPQ FRUUHVSRQGH DO QHJRFLR VLGHUYUJLEFR
GH OD HPSUHVD (O WRWDO GH UHVLGXRV FRQVLGHUDQGR
&DOFXODGR FRPR HO FRQVXPRVGREL@ R FWU DFMWADYE GCIHGURH@Q HUD DVFLHQGH D PLO

FRPSUDGD GLYLGLGR SRU HO FRWQR®PR DNGFONDO GH HQHUJ ™D

)DFWRU GH FRQYHUVLHQ GH HQHUJ™D HTXLYDOHQWH VHJ%Q OD

PHWRGRORJ D GH ZRUOGVWHHO  (VWDDZFKIUD LQFOX\H WDQWR UHVLGXRV SHOLJURVRV FRPR
QR SHOLJURVRV FX\R GHVWLQR ILQDO HV HO UHFLFODMH

&DOFXODGR FRPR HO FRQVXPR GH HQHUJ ™D UHQRYDEOH

GLYLGLGR SRU HO FRQVXPR WRW D ODGW DH/@H®H DU HBXHQ@WUD WRWDO 7)7 HV HO Q%PHUR GH

UHQRYDEOH VROR FRQVLGHUD OMRRFBGBH GWHNFIWRY UBRXLHUHQ SULPHURYV DX[LOLRV

FHUWLILFDGRY GH HQHUJ D UHQRNMIEIHQWGERVFRQ \ VLQ G DV SHUGLGRV \ DFFLGHQWHV QR

ELRFRPEXVWLEOHV 1R VH FRQVLGEXNDWIDLBORSRBRUPPLGBUQ GLYLGLGR SRU ODV KRUDV

HQHUJ ™D UHQRYDEOH GH OD UHGNQ D E DR®IED V) DFAVRYFG®K\H ORV DFFLGHQWHY HQ WUD\HFWRYV

FRQYHUVLUQ GH HQHUJ ™D HTXLYBRDFHLOWR GHVG B FIIDWRIGRERM RD

ZRUOGVWHHO *M 0ZK 7)7 > $FFLGHQWHV TXH UHTXLHUHQ SULPHURYV DX[LOLRV
$FFLGHQWHY FRQ \ VLQ G DV SHUGLGRV $FFLGHQWHV QR

/RV GDWRV HQHUJ«WLFRV TXHLOH SYWUHRWIDWY) HQ HVW® +RUDV WUDEDMDGDYV

GRFXPHQWR VH OLPLWDQ D ODV LQVWDODFLRQHV

VLGHU%UJLFDV \ VH EDVDQ HQ OD PHWREFRORH T IBFHXHQFLD WRWDO 7)7 HV HO Q%PHUR GH

ZRUOGVWHHO /RV IDFWRUHV H QHAUFILGAHER WM \K WX O LU B GRIVHSBIQDSHOPHURY DX[LOLRV

FEOFXOR VH HQFXHQWUDQ HQ HO RFMBIHHPRHMOFRQLRVL®H® DV SHUGLGRV \ DFFLGHQWHV QR

UDQJR LQGXVWULDOHVY SRU PLOOMQ GLYLGLGR SRU ODV KRUDYV
WUDEDMDGDV 1R LQFOX\H ORV DFFLGHQWHV HQ WUD\HFWRYV
KDFLD R GHVGH HO WUDEDMR
7)7 > $FFLGHQWHV TXH UHTXLHUHQ SULPHURV DX[LOLRV
$FFLGHQWHYV FRQ \ VLQ G DV SHUGLGRV $FFLGHQWHYV QR
LQGXVWULDOHYV @ +RUDV WUDEDMDGDYV
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D '"HVFULELU OD VXSHUYLVLpPQ TXH UHDOL]D HO FRQVHMR GH DGPLQLV

"REHUQDQID §0DFLRQDGRV FRQ HO FOLPD

E 'HVFULELU HO URO GH OD GLUHFFLPQ HQ OD HYDOXDFLuQ \ JHVWLuQ
FRQ HO FOLPD ) )

D '"HVFULELU ORV ULHVJRV \ RSRUWXQLGDGHYVY UHODFLRQDGRV FRQ HO

(VWUDWHILD f rpywR PHGLDQR \ ODUJR SOD]R

E 'HVFULELU HO LPSDFWR GH ORV ULHVJRV \ RSRUWXQLGDGHY UHODFL
OD HVWUDWHJILD \ OD SODQLILFDFLpQ ILQDQFLHUD GH OD RUJDQL]DFLu

F '"HVFULELU OD UHVLOLHQFLD GH OD HVWUDWHJLD GH OD RUJDQL]DFL
HVFHQDULRY UHODFLRQDGRY FRQ HO FOLPD LQFOXLGR XQ HVFHQDULR

*HVWLpPQ GH UWHWMAWLELU ORV SURFHVRV GH OD RUJDQL]DFLuQ SDUD LGHQWLILFDU

E 'HVFULELU ORV SURFHVRV GH OD RUJDQL]DFLpQ SDUD JHVWLRQDU O

F '"HVFULELU FpPR ORV SURFHVRV SDUD LGHQWLILFDU HYDOXDU \ JHV)
LQWHJUDQ HQ OD JHVWLpPQ JHQHUDO GH ULHVJRV GH OD RUJDQL]DFLMQ

oy U ODV P«WULFDV XWLOL]DGDV SRU OD RUJDQL]DFLUQ SDUD F
O«WULFDV A ngm%pégLPD HQ O QHD FRQ VX HVWUDWHJILD \ SURFHVR GH JHVWLUQ

E 'LYXOJDU ODV HPLVLRQHV GH *(, GH DOFDQFHV \' VL DSOLFD GH

F '"HVFULELU ORV REMHWLYRV XWLOL]DGRV SRU OD RUJDQL]DFLpQ SDU
UHODFLRQDGRVY FRQ HO FOLPD \ HO UHVXOWDGR REWHQLGR HQ UHODFI
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(Q HVWD VHFFLHUQ 7HUQLXP KD UHFR/$LDQIRR BMFLRY ILQDQFLHUD VH EDV
KLVWHRULFRV H LQIRUPDFLUQ DGLFLRQM® QHIDURREBGRRFIRADGRY GH 7H
ORV WHPDV DPELHQWDOHV \ VRFLD OBV HSDOHFGR R GHGRF XSGR VWRQ ODV
5HSRUWH GH 6RVWHQLELOLGDG [D51.& HRRAIPDIFEPY SRU HO ,$6% \ DGRS
RSHUDWLYD FRQWHQLGD HQ HVWH LQXRRBSH VN SONDHQWOBDYV HQ GuODU
GDWRV RSHUDWLYRV GH 7HUQLXP \ QURRIQHGXG B \D BMLBLEDY /RV GDWRYV
D PHQRV TXH VH HVSHFLILTXH FRQ ORV WHPDV HFRQUPLFRV VHOHF
FRPSLODGRYV HQ HO $QH[R 'HVHPS
JLQDQFLHUR

'$726 $0%,(17%/(6

6LVWHPDV GH *HVWLpQ $PELHQWDO \ (QHUJ«WLFD

GH HPSOHDGRV \ FRQWUDWLVWDYV TXH WUDEDMDQ HQ LQVWDODFLRQHY FHUWLILFD(
QRUPD ,62

GH DFHUR FUXGR SURGXFLGR HQ LOQOVWDODFLRQHV FHUWLILFDGDV EDMR OD QRUPD

GH DFHUR FUXGR SURGXFLGR HQ LOQVWDODFLRQHV FHUWLILFDGDVY EDMR OD QRUPD

GH VLWLRYVY PLQHURYVY FHUWLILFDGRY EDMR OD QRUPD ,62

,QYHUVLPUQ HQ SUR\HFWRYVY PHGLRDPELHQWDROAODVORQGHVGHVFDUERQL]DFLUQ

(QHUJ ™D \ (PLVLRQHV GH &2

*5, 6$%6 (0 ,6
, 6 D (0,6 D
7RWDO GH HQHUJ D FRQVXPLGD 7-
*

,QWHQVLGDG HQHUJ«WLFD FU\;(VGRF?HODGD GH DFHUR
(OHFWULFLGDG FRQVXPLGD 0:K

GH HOHFWULFLGDG GH UHG

GH UHQRYDEOHYV 1% 1%

7TRWDO GH FRPEXVWLEOH FRQVXPLGR 7-
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&DUEpQ

*DV QDWXUDO

5HQRYDEOHYV

2WURYV

(PLVLRQHVY GLUHFWDV DOFDQFH &2PLOORQHV GH WRQHODGDYV

(PLVLRQHY LQGLUHFWDV UHODFLRQDGDV RRRLOD R@H\F \& U LWRH® ODGDOFDQFH

(PLVLRQHV LQGLUHFWDV UHODFLRQDGDV RRPLODR@PWBHLWR GHWOBB®\O DOFDQFH

(PLVLRQHD GRADQFEHV \ &2PLOORQHYVY GH WRQHODGDYV

,QWHQVLGDG GH HPLVLRQHV GLUHFWDYV I.f_f(él\)—l(v@fFHWRQ GH DFHUR

JQWHQVLGDG GH HPLVLRQHV DOFDQFHV &%2WRQ WRQ GH DFHUR

FUXGR
,QWHQVLGDG GH HPLVLRQHV DOFDQFHV ;%6\\)/(\/(?8 WRQ GH DFHUR
&DSWXUD \ XVR GH &2 &2PLOHVY GH WRQHODGDYV

(O REMHWLYR DFWXDO GH 7THUQLXP FRUUHVSRRWHOL]ORG D OPDRMIFWRGR O RKBIHDL @ WHQFVEBEH HPLVLRQHYV GH &2

(PLVLRQHV GH *(, OHWRGRORJ D *(,

4PLOORQHV GH

(PLVLRQHVY EUXWDV JOREDOHV GH DOFDQF%RQHODGDV

SRUFHQWDMH FXELHUWR SRU OD QRUPDWLYD TXH OLPLWD ODV HPLVLRQHYV

(PLVLRQHV LQGLUHFWDV GH *(, DOFDQFH &%&t%%é%ﬁfﬁ &Y xwbp EDVDGDV HQ OD XEL

(PLVLRQHV LQGLUHFWDV GH *(, DOFDQFH \%v gh%%é%ﬁfb%@xwo EDVDGDV HQ HO PHU

2WUDV HPLVLRQHV LQGLUHFWDYV EUXWDYV ng(hggégD@dF%H

&2,fPLOORQHYV GH

0
& %LHQHV \ VHUYLFLRY DGTXLULGRYV WRQHODGDYV

& $FWLYLGDGHV UHODFLRQDGDV FRQ FRR.EFN.\O/DLFH;D+M/GH—|(§_H§JJ7D 9% LQFOXLGDV H
DOFDQFH R HO DOFDQFH WRQHODGDYV

& 7UDQVSRUWH \ GLVWULEXFLuQ DJXDV& qu}% E%CV GH

& 'HVSOD]DPLHQWR GH ORYV HPSOHDGR\&IzﬁTgEI%%%QD(%}-YV%ﬂ HO WUDEDMR

& T7UDQVSRUWH \ GLVWULEXFLuQ DJXDVS‘\}%@S}#‘\%%E%CV GH

2WUDV HPLVLRQHVY DWPRVI«ULFDV
*5

(PLVLRQHY GH SROYR ODWHULD SDUWLFXPIDOGV GH WRQHODGDYV

*[LGRV GH QLWUpPJIJHQR 12] PLOHV GH WRQHODGDYV
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*[LGRV GH D]XIUH 62] PLOHV GH WRQHODGDYV

(PLVLRQHY GH SROYR ODWHULD SDUWLFXQDG®Q DFHUR FUXGR

*[LGRV GH QLWUPJIJHQR 12] .J WRQ DFHUR FUXGR

*[LGRV GH D]XIUH 62] .J WRQ DFHUR FUXGR

*HVWLuQ 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 FHQWUPQA ® RH@WVVWUBLFEDYV

DIJXDV VXSHUILFLDOHV

DIJXD VXEWHUUEQHD

DJXD GH WHUFHURYV

GH DJXD H[WUD GD HQ OXJDUHV FRQ XQ HVWU«V K GULFR LQLFLDO DOWR R
HIWUHPDGDPHQWH DOWR

$IJXD FRQVXPLGD H[FOXLGDV ODV FHQWUDRQOIOW RQKFWEH. PDV

GH DJXD FRQVXPLGD HQ OXJDUHV FRQ XQ HVWU«V K GULFR LQLFLDO DOWR R
H(WUHPDGDPHQWH DOWR

((WUDFFLpuQ GH DJXD HQ SODQWDV FRQ DFPRIUOD RIQHW G\ PGR FHQWUDOHY HO«FWULF|

JOWHQVLGDG GH H[WUDFFLUQ GH DJXD HQ SO ER D H[FOX\HQGR FHQW
HO«FWULFDV P ORRY REFRR PItdr

&RQVXPR GH DJXD HQ SODQWDV FRQ DFHUPLOOHF@XVHRER FHQWUDOHY HO«FWULFDYV

*HVWLHQ GHO DJXD HQ LQVWDODFLRQHV PH[LFDQDV

(IWUDFFLpQ GH DJXD PLOORQHV GH P

DIJXD VXEWHUUEQHD

DIJXD GH WHUFHURYV

DIJXD GXOFH PLOORQHV GH P

RWUDV DJXDV PLOORQHV GH P

$IJXD LQWHUQD WUDWDGD \ UHFLFODGD PLOORQHV GH P

,QWHQVLGDG GH XVR GH DJXD HQ SODQWDF ARRQDFFHWUR AHINWWMFFLUQ \ UHXWLOL]DF
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ODWHULDOHV \ UHVLGXRYV
*5, O 6%$%6 (0,6 D

3$125%$0% *(1(5%/

(ILFLHQFLD GH ORV PDWHULDOHYV

&KDWDUUD GH DFHUR XWLOL]DGD HQ HO SBREBRR H\H GH RIGRQAHFQ PG DV

,QVXPRVY UHFLFODGRYV XWLOL]DGRV FKDWDUUD GH DFHUR DFHUR QXHYR

ODWHULDOHY UHXWLOL]DGRV \ FR SURGXF WIRYORHMHEFLGR WR QWHIUFG DR V

(VFRULDY GH DOWR KRUQR SDUD OD LQGRY®WORRQ HW G H WHRHQHOB G DV

OL[ 5RFNp \ RWUDV PH]J]FODV SDUD OD LQ®XOWV L®HGWM R QHIPDHGIDWR

5HVLGXRV

PLOHV GH WRQHODGDYV

5HVLGXRV GHVWLQDGRYV D HOLPLQDFLuQ PLOHV

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 GHVWLQDGRY D OD HOLPLQBPEQHY

GH

WRQHODGDYV

5HVLGXRV QR SHOLJURVRYV PLOHV GH WRQHODGDYV
S5HFLFODMH PLOHV GH WRQHODGDYV
BUHSDUDFLpQ SDUD UHXWLOL]DFLMuQ PLOHV GH WRQHODGDYV
'"HVHFKRVY SHOLJURVRYV PLOHV GH WRQHODGDYV
S5HFLFODMH PLOHV GH WRQHODGDYV

BUHSDUDFLpQ SDUD OD UHXWLOL]DFLUQPLOHV

GH

WRQHODGDYV

,QIRUPDFLPQ PLQHUD

'"HVHFKRVY GH PLQHU ™D

PLOORQHVY GH WRQHODGDYV

'"HVHFKRY GH PLQHU D DFXPXODGRYV

PLOORQHV GH WRQHODGDV




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

'$726 62&,$/(6

5HFXHQWR GH SHUVRQDO
*5

*HUHQFLD GH SHUVRQDV
(PSOHDGRY DVDODULDGRYV GH SHUVRQDV
2SHUDULRYV GH SHUVRQDYV
6XSHUYLVRUHYV GH SHUVRQDV

7TRWDO GH HPSOHDGRV WLHPSR FRPSOHWRGH SHUVRQDV

JHPHQLQR GH SHUVRQDV

ODVFXOLQR GH SHUVRQDV

(PSOHDGRVY D WLHPSR FRPSOHWR FXELHUWRY SRU FRQYHQLRY FROHFWLYRYV

3DVDQWHYV WLHPSR SDUFLDO GH SHUVRQDV

(PSOHDGRV H[WHUQRV FRQWUDWLVWDV \ HPMHIMRWRROWHFXHQWR GH SHUVRQDO

'LYHUVLGDG GH pUJDQRV GH JRELHUQR \ HPSOHDGRYV
x5

*HUHQFLD SRU J«<QHUR HGDG \ QDFLRQDOLGDG

JHPHQLQR

ODVFXOLQR

p D3RV
D3RV
q D3RV

$UJHQWLQRYV

%UDVLOH3RV

&RORPELDQRYV

OH[LFDQRYV

2WUDV QDFLRQDOLGDGHYV
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$VDODULDGRV SRU J«QHUR HGDG \ QDFLRQDOLGDG

JHPHQLQR

ODVFXOLQR

p D3RV
D3RV
q D3RV

$UJHQWLQRYV

%UDVLOHZRYV

&RORPELDQRYV

OH[LFDQRYV

2WUDV QDFLRQDOLGDGHYV

2SHUDULRV SRU J«QHUR HGDG \ QDFLRQDOLGDG

JHPHQLQR

ODVFXOLQR

p D3RV
D3RV
q D3RV

$UJHQWLQRYV

%UDVLOHZRYV

&RORPELDQRYV

OH[LFDQRV

2WUDV QDFLRQDOLGDGHYV

6XSHUYLVRUHV SRU J«QHUR HGDG \ QDFLRQDOLGDG

JHPHQLQR

ODVFXOLQR
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p D3RV
D3RV
g D3RV

$UJHQWLQRYV

%UDVLOH3RV

&RORPELDQRYV

OH[LFDQRYV

2WUDV QDFLRQDOLGDGHYV

*5

(Q GLFLHPEUH GH HO FRQVHMR GH DGPLQLVWUDFLHQ HVWDED LQWHJUDGR SRU
WRGRV HOORV PD\RUHV GH D3*RV /D GLVWULEXFLUQ SRU QDFLRQDOLGDG HUD OD V
FLXGDGDQRV DUJHQWLQRY FLXGDGDQR PH[LFDQR FLXGDGDQR EULWEQLFR H LWD
OX[HPEXUJX«V (Q HVH PRPHQWR KDE D GLUHFWLYRV KRPEUHV \ PXMHU (Q FX
GRV GH HOORV VH HQFRQWUDEDQ HQ HO UDQJR GH HQWUH \ D3RV PLHQWUDV TX
FRPSRVLFLUQ SRU QDFLRQDOLGDG HUD OD VLIJXLHQWH HUDQ FLXGDGDQRV DUJHQW
FLXGDGDQR DOHPEQ

URSRUFLuYQ GH DOWRYV GLUHFWLYRV FRQWUDWDGRY HQ OD FRPXQLGDG ORF
*5

3DV

$UIJHQWLQD

%UDVLO

&RORPELD P P

O«[LFR

SURPHGLR DQXDO GH KRUDV GH FDSDFLWDFLpQ SRU HPSOHDGR
*5

*HUHQFLD +V SRU D3R
(PSOHDGRV DVDODULDGRYV +V SRU D3R
2SHUDULRYV +V SRU D3R
6XSHUYLVRUHYV +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

*HUHQWHV \ $VDODULDGRV * §

2SHUDULRYV

6XSHUYLVRUHYV

(YDOXDFLpQ DO MHIH 8SzZDUG IHHGEDFN * §

*QGLFH GH VDWLVIDFFLUQ GH ORV HPSOHDGRV * § 13 13

*5

/D URWDFLUQ GH SHUVRQDO SDUD HO D3R IXH GHO 7DVD VHJI¥%Q J«QHUR P XM
HGDG PHQRUHV GH D3RV HQ OD FDWHJRU D D3RV \ PD\RUHV GH D3RV
$UIJHQWLQD %UDVLO &RORPELD O«[LFR \ RWURVY SD VHV

6DOXG \ VHIXULGDG
*5, 6$6% (0 ,6

OHVLRQHV FRQ \ VLQ G DV
*QGLFH GH IUHFXHQFLD GH DFFLGHQWHYV 9SBUGLGRV [ PLOOMQ KRUDYV
WUDEDMDGDV

(PSOHDGRYV

&RQWUDWLVWDV

OHVLRQHV FRQ G DV
*QGLFH GH IUHFXHQFLD GH DFFLGHQWHV FRHUS4GRNVGD GRLOTONQ KR&DV
WUDEDMDGDV

(PSOHDGRV

&RQWUDWLVWDYV

)DWDOLGDGHYV

(PSOHDGRYV

&RQWUDWLVWDV

. IRWDOLGDGHV [ PLOOMQ
QGLFH GH IUHFXHQFLD GH IDWDOLGDGHV , 33’0V WUDEDMD G DV

(PSOHDGRYV

&RQWUDWLVWDV
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VLRQHY JUDYHYV |

*QGLFH GH IUHFXHQFLD GH OHVLRQHV JUDIXLQ(?OL,IQ KRUDY WUDEDMDGDV

(PSOHDGRV

&RQWUDWLVWDYV

LQFLGHQWHY GH DOWR
*QGLFH GH IUHFXHQFLD GH LQFLGHQWHYV GH IBWVIVRR[ ULPH\DIRIQ KRUDYV
WUDEDMDGDV

(PSOHDGRYV

&RQWUDWLVWDV

+RUDV GH FDSDFLWDFLpuQ HQ VHIJXULGDG KRUDV SRU D3R

SBDUWLFLSDFLpQ HQ KRUDV GH FDSDFLWDF#E@VFL&DW-LngD\G

5HFRUULGRY GHO SURJUDPD +RUD 6HIJXUD GH UHFRUULGRYV

SDUWLFLSDFLpuQ HQ HO SURJUDPD +RUD kalgg\}é—'UPDSVSII_-IVDVSI;‘DR\\// !

$XGLWRU DV GH FXPSOLPLHQWR GH ODV 'LH3RWIGRY TXH 6DOYDQ 9LGDV

$XGLWRU DV GH 6DOXG \ 6HIJXULGDG SRU D3R

$ERUGDMHY SRVLWLYRV SRU D3R
OHDGRV \

&REHUWXUD GHO VLVWHPD GH VDOXG \VH&&@ME&%NLVWDV

&REHUWXUD GHO VLVWHPD GH VDOXG \ VH&)&@#&SWS\\X/&U_D LQWHUQD

&REHUWXUD GHO VLVWHPD GH VDOXG \VH&@@Mﬁﬁ§8ﬂﬁ§@¥ﬂﬁDFLpQFHWHUQD

,QYHUVLPQ HQ VDOXG \ VHIXULGDG PLOORQHYV

&RPXQLGDG
*5

+RUDV GH SDVDQW DV KRUDV SRU D3R
,QYHUVLRQHV HQ OD FRPXQLGDG PLOORQHYV
,QYHUVLRQHV HQ HGXFDFLpQ PLOORQHYV
3URJUDPD *HQ 7«FQLFR 3URIHVRUHV GH SDUWLFLSDQWHYV
3URJUDPD *HQ 7«FQLFR (VWXGLDQWHYV GH SDUWLFLSDQWHYV

SDUWLFLSDFLMQ HQ HO SURJUDPD ([WUD &O0OGMH VW EFXHD@WSHM PDULD

SBDUWLFLSDFLpPQ HQ HO SURJUDPD ([WUD &OOGMH VWV FEHD@WHFXQGDULD

%HFDV 5REHUWR 5RFFD HVFXHOD VHFXQGDGHDEHFDYV
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%HFDV 5REHUWR 5RFFD QLYHO XQLYHUVLWOHLERHFDYV

%HFDV 5REHUWR 5RFFD GRFWRUDGRYV GH EHFDV
SURJUDPD GH YROXQWDULDGR GH YROXQWDULRYV
3URJUDPD GH YROXQWDULDGR KRUDV SRU D3R

BURJUDPD GH 3HTXH3:DV \ OHGLDQDV (PSUHVDV 3URS3\PHYV
*5

SBDUWLFLSDFLPQ GH SHTXH:DV \ PHGLDQDYV EBRBHWVDV

&XUVRV GH FDSDFLWDFLpQ SDWURFLQDGRVGH SDUWLFLSDQWHYV

&XUVRV GH FDSDFLWDFLuQ SDWURFLQDGRKXRUDYV HQ FODVH SRU D3R

(VEXHODV W«FQLFDV SDWURFLQDGDV SRU 3GR3HNHAXHODYV

BUR\HFWRV LQGXVWULDOHYVY SDWURFLQDGR\ BRIW BURBWRW

$\XGD ILQDQFLHUD GLUHFWD PLOORQHYV

$VLVWHQFLD ILQDQFLHUD FRPR Y QFXOR FRI®DOBRQWYWXFLRQHYV EDQFDULDYV

'$726 '( *2%(51$1=%$

x5

6HVLRQHY GH FDSDFLWDFLpPQ VREUH OD SROHANVILRMBWYW FRQGXFWD HPSUHVDULDO GH

6HVLRQHY GH FDSDFLWDFLpQ VREUH OD SR GDVWWIDFGHDERRMHVXFWD HPSUHVDULDO GH

5HFRQRFLPLHQWR \ FRPSURPLVR GH FXPSO R QGXFWD \ OD 3R
&RQGXFWD (PSUHVDULDO GH 7THUQLXP MEBQ%QQ@HE&AJLEBW

&XUVR GH FDSDFLWDFLpQ VREUH OD 3RO W P VDULDO GH OD F
YLUWXDO s GHOERPABWPLEDS

*QGLFH GH FRPSUREDFLuQ GH OD / QHD 7UDQVSDUHQWH

127%6 VLGHU%UJLFD FRQ KRUQR GH DI
(QHUJ D \ HPLVLRQHV GH &2 30DQWD VLGHU%UJLFD FRQ KI
/RV GDWRVY GH HQHUJ D \ HPLVLR(@HVHVIHQ® MPLOVIDRQ (DQ 0D/ UH G X F
GH VLWLRV PLQHURV FHUWLISBBORMDOTREH $AUQLXP FRQ DFHU™MV D EBVED GBIQFEQEQD® R JDV

/DV RSHUDFLRQHV PLQHUDV FHUMWLIFREPRIFRQ i @ PIRTRAAHFWRULDO GH ZRUOGVWHHO /D
162 LQFOX\HQ $TXLOD OD HYWRRIRORTI D GH ZRUOGVWHHO | XHR B)DEO0 G FAD@HIR PR ARQ P OP L
WUDQVIHUHQFLD 7HFRP£Q OD SQREWRHEHLRDPDWLIDFLUQ 0 6 W R\GLRH G H QF EQFFKOOHRRQ®HD WR G DV
$0]DGD OD PLQD 3DORPDV \ OD &b QR (WH UL eDE ERIGP HPLVLRQHWV IGB &RV LQFOXLGRV ORV F
3DORPDV KD ILQDOL]DGR HO SURRREFK PHL U KAFPFGRQ bYHUR OSCRA @ W DI GH OHF BYDWHRY SDU
HQFXHQWUD D OD HVSHUD GHO RBhBWWbFPIGTHUZUILFD FRQ DOWRUKRDQR6 H DXWWLID L] 08 GIDQWBW R L
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PHWRGRORJ D ZRUOGVWHHO SDUD (PROYRQWYUSBRY, OOKHHWRGRORJI O["WUDFFLUQ GH DJXD H[FOXL
HOHFWULFLGDG FRQVXPLGD HQ 0VWDWV\FRIW BV FRROFNPREB)& \ )0« FWULFDV
¥ 0:K $EDUFDQ OD SURGXFFLUQ GH DFHURJXXOD GO QD IGHF LOD HO L
JHQHUDFLPQ GH HQHUJ ™D \ OD PPQHWB VUOLGRY GLVXHOWRYV U
(OHFWULFLGDG FRQVXPLGD (O LQYHQWDULR FRUSRUDWLYR ERQVXPRHGWHHD LXIDF CH§ ROSAG DV C
(V LIXDO D OD HOHFWULFLGDG DXMUWRIHHOQRW BBDDPBARGRY ORV VL (WIYRR \8 R R BlHk @ HIQFLOOP W OB @ HD J
HOHFWULFLGDG FRPSUDGD SDULFRQQYURPORRSHYDWODR 6H H[FOXXH@ROW Y CRVIDFATM\D B U HFYHLDW HRW F
HOHFWULFLGDG YHQGLGD GH VHUYLFLRV SRU VX HVFDVD UHOHYDQFLD GHO
FRQVXPR HO«FWULFR GH OD HPSUHV®H OD H[WUDFFLUQ GH DJXE
7RWDO GH FRPEXVWLEOH FRQYXPHGBRPRY TXH HQ XQ IXWXUR SHM\MWP®R/ ERUDGFRWGHHEDVH DOWI
,QFOX\H FRPEXVWLEOHY FRPR JPR@UDIWIUDODI KEWHRQWVLGDG GH GHP IE\DLCRRXHD G-HR RIRY IHHQ DQ R DDW R W
DFHLWH OLJHUR \ DJHQWHYV UH GSB WR OV SFRRRERX F BIUEQ @ HF RO Wil DDLADW RS H V. VI V FIR TSR ERRTD)GHL Y L G L.
\ JDV QDWXUDO /RV SRUFHQWDMHMYURD GRBEXRQHEQHWOXPLQLR 6HIQ Y@ FOLD K B B UDP FRQWDRGH DF
SURFHGHQWHY GH IXHQWHYV UH QR/DEWHW XQRLORD GRY KDVWD ODQWWBRDDFLRQHY PH[LFDQDV VR

VLIQLILFDWLYRV HQ HVWD FDWHJRU D
2WUDV HPLVLRQHV LQGLUHFWDV EUXWDV GH *(,
(PLVLRQHY GLUHFWDV DOFDQBBFDQFH GH DJXD FRQVXPLGD HQ OX.

(O DOFDQFH VH FDOFXOp XWLOAD® GFORVHIRWRDME GRAUDQVSRUWKH G GLARVG HEEXFV.H@D DWFD R H[W U
HPLVLRQHY GH QLYHO EDVDGRDWH{Q PBG&FLRYSOD]DPLHQWR GBHFBORRPGR\FRPRLDO\DJIJXD WRW
HVSHFILFDV GH VLWLR UHDOL]DE&EHDWGSIRWO7 W@ EXM R RE& H 7AW VG IR IDW KD\ BH. @ R IGEHFALIQJI D J& B \D
SULQFLSDOHV PDWBSBWXWBGRPDVEDMRFRUUHVSRQGHQ H[FOXVLNDWHQW K B 7 HRR GX R LUGUG\RL OR L
YHQGLGR D RWUDV LQGXVWULDV VH FRQVLGHUD FRPR /D FLIUD GH VH UHYLVp GHO
HPLVLRQHVY HYLWDGDV (O SRUFHQMDWMVGHP HPLRQRYHDWPRVI«UKBDVUHFODVLILFDFLPQ GH OD G
EUXWDV JOREDDEFDEHF 2 VXMHWPW IQGLFDGRUHY GH HPLVLRQHNVIWURK VK <G UEBR
UHJXODFLRQHV R SURJUDPDV GHRIPUMVSEBGIEM D(OBQ DFHU DV H[FOXLGDV ODV FHQWUDOHYV
IXH GHO HO«FWULFDV &RQVLGHUDQ ORV UHFXWILNMOR S HICH DD ® B \H Q RLRDVOM
SDUD HO VHIJXLPLHQWR \ OD QRWQFIOPOALQQ [THE ODRDHPLY LRI DV
(PLVLRQHVY LQGLUHFWDV UH O DGFH. RA\GROGIDV CFIRVQ FKR.PHQH DV G H O DSALCRVFRY VRH @ IRX®IDV VD VQ FRU SR U ¢
HOHFWULFLGDG O DOFDQFH PHGLFLRQHV DUURMDURQ YDORUHVY LQIHULRUHV D ORV O PLWH)
/DV HPLVLRQHYV GH DOFDQFH VMDHORWLHD URM ¥XWMWDLHDEBRGRYV SR U DDV @K WRUEGDBMY GH FDG
IDFWRUHV GH HPLVLUQ EDVDGRVSEQ/ O6LXEH AIFQUQ HUIDYXH O DV F H@OWUWXOHEHHW KEWHURYVH\O BU L Q
\ HQ HO PHUFDGR 1LYHO GH DFIXHDSRSBRQ ORWHU DQ 30 PAD SACFOH/OI\G BV WRDWDPLHQWF
SURYHHGRUHYV GH HOHFWULFLGDG PIRF VR O VGV HOZFR HPLO W RGKWQDEOR/ SURYHQLHQWH GLLU
FXHQWD ORV FHUWLILFDGRY GH HQHUJ ™D OLPSLD TXH FLXGDG (Q HO GHO FRQ\
UHSUHVHQWDQ XQD UHGXFFLpPQ GH*HVWWRD G HH B2X D LQVWDODFLRQHYV PH[LFDQDV IX|
/DV FLIUDV GH JHVWLHQ GHO DJXD H[FOX\HQ HQ WRGRV ORV
(PLVLRQHV LQGLUHFWDV UHOLFROLMRRM GDV RBBUDIFLRQHY PLQHUDWJIXD GXOFH
PDWHULDV SULPDV O DOFDQFH (O DIXD GXOFH HV DJXD FRQ XQ
/DV HPLVLRQHYV GH DOFDQFH VH FOWBXGBURD WRMDD]BOGRIXD VROLGRY GLVXHOWRY WRWDOHYV
IDFWRUHV GH HPLVLUQ GH QLYH(D H[WUDHG L uEDWBR®/M\O HEH DIXD SURYLHQH SULQFLSDOPHQWH
IDFWRUHV GH HPLVLUQ DJXDV DGHLEDXDPWRBRIFURFEDEAMVSRQ $UJH@WHID/ L GU®KCGULFD\SDUD
ORV SURYHHGRUHV BROR LQFOXAH PO®DVDRWH.DRPDODRUIFRBEEUDP HQW R CFIRFPHRQBWIKD GXOFH HV
GH ELHQHV \ VHUYLFLRY PDWHUGBFSULMPI)XXDERORQD FRQFHQW DD EQWMH QM L\GIA GRFULFD VH UH
SURGXFFLPQ GH DFHUR FUXGR GDVWWH®RWRE GHX DO VRRLORWWIRRU DJIXD \PD@ DIXD UHXWLOL]DGD ¥
YHQGLGD D RWUDV LQGXVWULDVD/HPRAYYGEDG ERP®RD H[WUD FFLLGHWRW DIOF G B.1LXD F RIQWIHF HU

HPLVLRQHVY HYLWDGDYV OD HIWUDFFLuQ WRWDO GH DIXDOBUNLGL GV SRW \M BRQIHFOHIUGRD F® BX (
WRWDO SURGXFLGR HQ IXH GH PLOORQHV GH P
(PLVLRQHOG B @&RH \ WRQHODGD GH DFHUR FUXGR ODWHULDOHV \ UHVLGXRV

/DV HPLVLRQHV GH GIMFQGRDEH FDWHIRQBRFERUQ WRWDO GH DJXD/EQ QHRILRIH VI G R/@ EHYA BRW H UL
%QLFDV HPLVLRQHV GH JDVHV GK & ULF\R R DQMNHE (H] @ HHBR DG DP H @\ HFDEW R VIV I DR/ HQ VWO F |

UHSRUWDGDVY GDGRV ORV QLYHBRQYVXRR WRWIDE DML BRX DG H 7THUQLXP

HPLVLpPQ GH RWURV JDVHV GH HIHFWR LQYHUQDGHUR GHQWUR

GH ORV SURFHVRV GH 7THUQLXP /DVRIWLULRK BHVIXDHFKVXPLGD OL] 5RRWUDV PH]JFODV SDUD
IXHURQ PLOORQHV GH WRQHZRGODG\WRIPHEU 6EHILWRYV HO FRQVXPRPHRPRROD GLIHUHQFLD HQWU'

YHQWDV GH HVFRULD GH DOWR K® WQJ R D TXM IMHGHKMWIDLHD \ VH G HAYFEQWLUGH UMD G0 R VEDBEG @ ORV S

FHPHQWHUD \FDISQWXDY GRI &2  MUGORGHWFDUJIDGD VH PRQLWRUHRDIGB D¥KHQGRUARQ OFOL\O WRQH

GH WRQHODGDV VLQ FU«GLWRYV UHJXODFLRQHVY ORFDOHV GH FDGD SDV GRQGH RSHUD
7HUQLXP
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'"HVHFKRYV 6DOXG \ VHIXULGDG FDOLHQWH FD GDV GHVGH DOW
(O WRWDO GH UHVLGXRV FRQVLGCHWRWY®RO GBHPERWYQVOWVYDEDMDCGHROLVH FEHHY RPYXEBRERV GH YHE
LQVWDODFLRQHY DJXDV DEDMR PO@ORIQHWID PLEOGRBHOSDUD ORV D3RV \

PLO WRQHODGDV /D FRPSRVLFLUY®WSHOEW LIWLDJKXH B Q/\MH $XGLWRU DV GH VDOXG \ VHJ
5HVLGXRY GHVWLQDGRYV D GLVSRVLFLuQ ILQDO PLO (VWDV DXGLWRU DV LQFOX\HQ
WRQHODGDV 5HVLGXRV QR SHOLJURVRYV PLO WRQHODGDYV GH VHIXULGDG $XGLWRU DV G&H
\ 5HVLGXRVY SHOLJURVRYV PLO WRGHTDBIG®Y IUHFXHQFLD GH DFRL®/HGWHV\ 2ESVHUYDFLRQHV Gt

5HVLGXRV GHVYLDGRV GH OD GEDRRWMIGDEQCH @FELGH®WB Y FRQ SULPHURYV DX[LOLRV
WRQHODGDV 5HVLGXRV QR SHODFFRGRWYWHVPERQV\RQIHD GCDW SHUGLRBRNWUWREBBLGHQWHVWIHRP D V|
\ BHVLGXRV SHOLJURVRYV PLO QGRQHDDIGDO/MHY SRU PLOOPQ G(OY IDELFDR) BR W @BW/XKIR SDWD Q W D V
WUDEDMDGDV 1R LQFOX\H ORV DABLYGHDRYH ¥ HIWW B D \E8 AWGL VW L
5HVLGXRYV GH GHVHFKRV GH CKDPLQHRUGHVGH HO WUDEDMR RILFLQDV FRPHUFLDOHY FRQ WI
/D LQIRUPDFLUQ UHODWLYD D PLQ$ USDS$IFGEGKMHWHY FRGHIUL P HURYVBHO[QO ERR Q H\F FILHFHIGID MAL Y D
&RQVRUFLR OLQHUR %HQLWR -XfR{)] BNLD) &ROR BHUBBEERVGHS$SFFLGHQWHY QR LQGXVWULDOHV

& 9 @ +RUDV WUDEDMDGDV &REHUWXUD GHO VLVWHPD G
FHUWLILFDFLPQ H[WHUQD

SHFXHQWR GH SHUVRQDO *QGLFH GH IUHFXHQFLD GH DROLGEROMNIFH ARF GXUHSEGDQWDYV

/RV HPSOHDGRY H[WHUQRV LQFO3HH® DNQ,YX'BD\RU D VHUYLFLR \ FHQWURYV GH GLVWL

FRQWUDWLVWDV GH ODV LQVWDOQB LERK\HM S FRREXEWILEF DD GH G IDHVFHMDVQL Y Q FL GRHIQRL B DK HH V F X

&RQVLGHUDQGR HO UHFXHQWR G )S\HL XRO@DMHGE HugNV [ R HQICAS GGIH HFID XIQED § H U/ REDWIHLE BV HUQ |
SHUVRQDV HQ GLFLHPEUH @HVX VIHXLHQWHU R XUQR R SHU RGR BH WUDEDMR SURJUDPDGR

WRWDO GH HPSOHDGRV GLUHFWRY I@ELEH GH IUHFXHQFLD GH DFFLGHQWHYV FRQ S«UGLGD GH

G DV ,) &3 HV OD FDQWLGDG GH GURURQRDB W BQ X OBLEMP XQL
BURSRUFLPQ GH DOWRYV GLUHGW L&Y ®BW PRUWALIDWHRQ RG/HGKRUDYV IORPEUHO(SURRIDRD ROXUHD &OD
OD FRPXQLGDG ORFDO ODV PXHUWHYV HVFXHODV VHFXQGDULDV ,QFO’

6H FRQVLGHUD TXH ORV HPSOHD,GRV3VRQ$GREGBEW HX FRQRS « UGKB\D G FREPBYHWDGR DO PHQRYV
UHVLGHQ \ WLHQHQ OD QDFLRQDOLGD® GH®SDVVWUDEDMDGDY 7HUQLXP FXHQWD FRQ SURJUDP
FRUUHVSRQGLHQWH (VWRVY SDVHV VH FRQVLGHUDQ OXJDUHV ODV VHGHV GRQGH WLHQH RSHL
GH RSHUDFLPQ LPSRUWDQWHY \D TERWINRQGORW\PEV
LPSRUWDQWHY HQ W«UPLQRYV GHDMWQ GRWVIPWDOLGDGHY UHJLVWUD GIDW WU BIQS 6 ALRERQGHI B WLXMED
(Q WDPEL«Q KXER XQ DFFLGHBSWHMDWDO HQ

3URPHGLR DQXDO GH KRUDV GMLPLYDAN VBDEIDL G £YRUQIRUPDFLQ $PRAYWQWHE HD ,QURUBBPD 3|
HPSOHDGR GH 6RVWHQLELOLGDG GH 8VLPURDHWHGRUHVY \ FOLHQWHY UHO
/D LQIRUPDFLUQ VREUH ODV KRUDV SURPHGLR GH 7HFKLQW 'H ODV S\PHV
FDSDFLWDFLUQ VH FDOFXOp FRQVLGEHLFGIGRHOINW KRHM@ML B HG H | DMWBMIFGOL.EBPHQWH UHODFLRQDC
FDSDFLWDFLUQ SRU FDWHJRU D ODERUGDG\ GHOMAFLGHQWHYV LQ GXHWOWXEPO HY IPRIRWPDFMI S REE U
H[FOX\HQGR OD FDSDFLWDFLuQ AROMQW UILEDIGRG B LSRG KKRD\D V KRB E UMQWUHD E BOVMD SDWW LRL S D Q W
SRU HO Q%PHUR GH SHUVRQDV HIGIF}\HDB FRWEH QW HYV PR UW D O HAD 8 B FLLAVOXA\LWQ LIOMYREL QD G RV

FDSDFLWDGDV /DV KRUDV GH FDFFEIGMDMLHY BRUWDWHIRQ DWLKQRHUIHV FODVH SRU D3R KRU

ODERUDO \ J«kQHUR HQ IXHUR) ORGORMRRMUPIHQ W HV@+RIV W«FQLFDV SDWURFLQDGDV

JHUHQFLD PLO KRUDV DVDODKRPEWRY WUDEIDMRBDNV SDWURFLQDGRYV

RSHUDULRYV PLO KRUDV VXSHUYLVRUHYV PLO KRUDYV

WRWDO PLO KRUDV PXMHUHV «QRAICF H RBUHD WU HKRAEYHD GH OHV IBRIYHR QHD YGHVFD BFLWDFLpQ
PLO KRUDYV &DQWLGDG GH DFFLGHQWHY FRFBQCEEWD G SSUBVDULDO GH 7H

/D HPSUHVD WDPEL«Q LPSDUWLQpFOPLIO LKWERW GRRPR JUDYHV SRUURLUQGRQD GLYHGEMGRRUBRUJIHUH
FDSDFLWDFLPQ D HPSOHDGR VKR UDNWUQRRVEME® WUDEDMDGDV /PFROWVGRQBERWBRRR SHUVRQD (
&RQVLGHUDQGR OD FDSDFLWDF L@ HHUHQ I/ UDEDWWRD FOLNQ DV IL PLEX HIXGIR DGEARD W LIXLHQWHYV S
HPSUHVD LPSDUWL PLOORQHAR @MMXKREDRW\GBHUDYHV 1UDFW X GH VHPBHED 6 LYV IKQHFURGINY LI
FDSDFLWDFLUQ D HPSOHDGRYV G ULBRHFWR\WK\H D PEIOGKRWHN DGH SUHBNULRD 6 KL OXRMUQDPHQWDOH
HPSOHDGRY H[WHUQRYV DFFLGHQWHY VLQ S«UGLGD GH G/PY¥H QYLD EFQGRI G RGIW RO GH W
LOQGXVWULDOHV QL DFFLGHQWHNFW)L YWERGMHW FODYH GH FRQW L
5RWDFLpQ GH SHUVRQDO (IFOX\HQGR IDWDOLGDGHV 0,)5 MRROMDUD WDFQOR®HM\ SDJRV D Sl
5HIOHMD OD URWDFLUQ WRWDO &R SHOREIGHDG RY GH) B 5 3 HFARHQWFUDWLVWD V
\ DVDODULDGRVY 1R VH LQFOX\HQ RWUDV FDWHJRU DV GH 6HVLRQHYV GH FDSDFLWDFLpQ
HPSOHDGRYV 3DUD HO FEOFXOR VH GEOQNH GHHUDI HEXEQRPHD B H L GRLEGGHEFMHIDY HEHS DIOWDRILD O GH 7F
WRWDO GH HPSOHDGRYV TXH DEDQGRQGRURQ OD HPSUHVD HQ "XUDQWH HPSOHDGRV SD
HO SHU RGR GHO LQIRUPH VREURWDQGLEHQR BVY RBMHBOQW S W LHWHRVLEPGIX\ GO FOSOFXWHDFLPQ $
HPSOHDGRVY HQ HO D3R DFFLGHQWH TXH SXGLHUD KDEHMQWHQMIGR FRQVHFXHQFLDV
IDWDOHV R GLVFDSDFLGDG WRWDO R TXH LQYROXFUDUD
HVSDFLRV FRQILQDGRY H[SORVLRQHV WUDEDMRV HQ
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(VWH UHSRUWH GH VRVWHQLELOLGDGHRRWOBQ@WHVFULSFLuUQ GHWDOODG
aGHFODUDFLRQHV DFHUFD GHO IXWXWFWROH®XHQERVIR GH 7THUQLXP |
DOJXQRV GH QXHVWURYV SODQHV \ RENBMWLRBMVWEWXRBHMYRD LQFOXLGD H
\ H{TSHFWDWLYDV UHODFLRQDGDV FRERPEBEHFROHAFULUAVSRQGLHQWH DO D3
ILQDQFLHUD \ HO GHVHPSH3R IXWXURM BIHHPHUBLER

TXH VH SURSRUFLRQDQ SDUD SHUPLWLU D ORV

SRWHQFLDOHV LQYHUVRUHV OD RSRBWYQALGOOWXUDOH]D FLHUWDV UHY}
FRPSUHQGHU ODV FUHHQFLDV \ RSLOHRRQRRY GRWUIRY ULHVIJRV VRQ VuOR
DGPLQLVWUDFLUQ FRQ UHVSHFWR DO DXWHILURD SPHOWKHLIHUHQWHY GH C
SXHGDQ XVDU GLFKDV FUHHQFLDV \ R®LQRRBIN RRAPR UHVXOWDGR ODV
XQ IDFWRU DO HYDOXDU XQD LQYHUMVMKMWXHRQVYDOBROHY BXHH SXHGDQ DIHF\
7HUQLXP \ ORV UHVXOWDGRYV GH ODV RSHUDF

GLIHULU PDWHULDOPHQWH GH DTXH(
7TRGDV ODV GHFODUDFLRQHY DFHUFDHGWQPPBEWHEKWYR VH EDVDQ HQ ODYV

H[SHFWDWLYDV DFWXDOHV GH OD DGPLQLVWUDFLuQ VREUH HYHQWRYV
IXWXURV \ HYWE£Q VXMHWDV D XQD VHRMHCGEHEHF WRYRVYLMWDU XQD FRQILEL
LQFHUWLGXPEUHV TXH KDFHQ TXH ORWMMYXOMRORY BIIOHUFD GHO IXWXL
GHVHPSH:R R ORV HYHQWRYV UHDOHVyGUIEBRBQWH W HD- PP WH HVWH L
GH DTXHOORV H[SUHVDGRV R LPSO F&MWRWRHIX G LFKMHYLMD OD OH\ QR WH
GHFODUDFLRQHYV \ HHTSUHVDPHQWH UHQXQFLDPRV D F»

DFWXDOL]DU R PRGLILFDU ODV GHFC
(VWRV ULHVJRV LQFOX\HQ SHUR QR MivRURLWDP QPD PR¥VRUVLUHVXRMWDGR G
UHODFLRQDGRV FRQ OD LQGXVWULD GHG P&FVWBIFRBY RFMG- VLBL GYW L P D
PLQHUDV ORV ULHVJRV UHODFLRQDGRW FRQVARYSILYHYXHY ®RYIRUPDF

TXH RSHUDPRV ORV ULHVJRV UHODFERR®BRM 5REOWYRHY MY RY R
QHJRFLR LQFOX\HQGR LQFHUWLGXPEUHV HQ FXDQWR DO

SURGXFWR EUXWR LQWHUQR OD GHPDQGD GH PHUFDGR
UHODFLRQDGD OD FDSDFLGDG GH SURGXFFLuQ JOREDO ORYV
DUDQFHOHYVY OD FLFOLFLGDG HQ ODV LQGXVWULDV TXH FRPSUDQ
SURGXFWRYVY GH DFHUR ORV ULHVJRV UHODFLRQDGRV FRQ OD
HVWUXFWXUD GH OD FRPSD3 D\ ORV ULHVJRV UHJXODWRULRYV DV
FRPR RWURV IDFWRUHV IXHUD GHO FRQWURO GH 7THUQLXP
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