s

&RRSHG6ROL'DHV5XQD FRRSHUDWLYD DXWRJHVWLRQDULD IRUPD
GLYHUVRV FRQRFLPLHQWRY VDEHUHVY H LQWHUHVHV TXH VH I
GH YDORUHV FRPXQHV FRQ FRPSURPLVR VRFLDO \ FXOWXUDO
PDUFR GH UHVSHWR \ DOHJUtD

I1XHVWUD PLVLYQ HVWi RULHQWDGD D SURSRQHU DOWHUQDWLY
ULTXH]D FXOWXUDO \ ELROYJLFD FRQWULEX\D DO PHMRUDPLHQ
SREODFLYQ FRQ MXVWLFLD \ HTXLGDG SRU PHGLR GHO DFRPS
SDUWLFLSDWLYRV SDUD OD WRPD GH GHFLVLRQHYVY GHVGH ORV
D ORV QLYHOHY ORFDOHV QDFLRQDOHV HLOQWHUQDFLRQDOHYV

$SDUWDGR 3RVWDO

6DQ 3HGUR &RVWD 5LFD

7HO )DJ 7HO

&RUUHR HOHFWUYQLFR LQIR#FRRSHVROLGDU RUJ
ZZZ FRRSHVROLGDU RUJ

/ID &RRSHUDWLYD GH 3HVFDGRUHYV GH 7i WHRIXH)\G y&R® SH 7 i V¥ X@
FRRSHUDWLYD FRPSXHVWD SRU SHVFDGRUHY DUWHVDQDOHV G
&RVWD 5LFD TXH KDQ LQLFLDGR XQ SURFHVR SDUD DOFDQ]DU °
DFRUGH FRQ ODV UHVSRQVDELOLGDGHY VRFLDOHV \ DPELHQWI
HYWDWXWR FRQVWLWXWLYR HV HO GH "BURPRYHU OD E~VTXHG
GH ORV UHFXUVRV QDWXUDOHYV \ FXOWXUDOHYVpu

/ S NA.1T0d9HSHd?®

7iUFROHV 3XQWDUHQDV &RVWD 5LFD
7HO ID]
ZZZ FRRSHWDUFROHV FRP

NILHSYHY?®

&RQVRUFLR 325/%$0%5 5 /
(V XQ yUJDQR DX[LOLDU FRRSHUDWLYR FRQIRUPDGR SRU &RRS ErROL'DU 5
FX\D PLVLYyQ HV FRPSDUWLU ODV H[SHULHQFLDV \ YLYHQFLDV o1 OD SHVFHU
HQ 7DUFROHV PRVWUDQGR D OD SREODFLYyQ QDFLRQDO \ HfWULxz MHUD TXH
SHVFD GHVDUUROODQ XQ WUDEDMR GLJQR FRQ KRQRU \ UHVSR<VDELOLGDG

(03]
7TDUFROHYVY 3XQWDUHQDVY &RVWD 5LFD ~
7HO 1D
Z2ZZ FRQVRUFLRSRUODPDU FRP \'ON
RVASTAL
AC\ON

S -
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,6%1

&RRSH6ROL'DU 5 /

30DQ GH RUGHQDPLHQWR GH OD SHTXHxD SHVTXHUtD EUHD PDULQD
GH SHVFD UHVSRQVDEOH GH 7iUFROHY &RRSH6ROL'DU 5 /
&RRSH7iUFROHVY 5/ ,QFRSHVFD 2 HG 2 6DQ -RVp & 5
&RRSH6ROL'DU 5 /

S [ FP

3HVFD $UWHVDQDO 3HVFD 5HVSRQVDEOH &RQVHUYDFLYQ GH
ORV 5HFXUVRV 0DULQRYV 3HTXHXD 3HVTXHUtD 3DUWLFLSDFLYQ
&RPXQLWDULD , ,QFRSHVFD ,, &RRSH7iUFROHV 5/ ,,, 7TtWXOR

3XEOLFDGR SRU
&RRSH6ROL'DU 5 /

5HYLVLYQ 7pFQLFD \ (GLFLYQ
9LYLHQQH 6ROtV 5LYHUD
3DWULFLD 0DGULJDO &RUGHUR
ODUYLQ )RQVHFD %RUUIV

5HYLVLYQ )LOROYJLFD
$QD /XFtD /L]DQR &DPEURQHUR

'LVHXxR \ 'LDJUDPDFLYQ
$0ODQ $IJXLODU $UULHWD
&DUORYV OHQD *XWLpUUH]

,OXVWUDFLRQHV
EOYDUR %RUUDVp JHUQIQGH]
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EUHD PDULQD GH SHVFD UHVSRQVDEOH GH 7iU

3UHSDUDGR SRU HO JUXSR GH WUDEDMR LQWHULQVWLWXF
OD SUHSDUDFLYQ GHO SODQ GH RUGHQDPLHQWR SHVTXHUR
HQ IXQFLYQ GH OD UHVROXFLYQ 3(6- GHO ,QFRSHVF

(VWH 30DQ GH 2UGHQDPLHQWR KD VLGR HODERUDGR SRU HO JUXSF
\ SUHVHQWDGR SRU &RRSH7iUFROHV 5 / DO ,QFRSHVFD HQ FXPSO
SDUD HO (VWDEOHFLPLHQWR GH ODV EUHDV PDULQDV SDUD OC

6X FRQWHQLGR VH KD HGLWDGR \ VH KD UHYLVDGR ILOROYJLFDPHQW
SDUD VX GLVFXVLYyQ FRQ ORV VHFWRUHY UHVSRQVDEOHY GH OOHYDU
SHVTXHUR SDUD HO iUHD PDULQD GH SHVFD UHVSRQVDEOH (
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$OQOWHFHGHQWHY GHO SURFHVR ODSD GHO iUHD PDULQD GH SHVFD
&RQWH[WR GH OD SURSXHVWD SDUD OD FUHINRRQ\GHOOH GH 7iUFROHV
iUHD PDULQD GH SHVFD UHVSRQVDEOH GH FRWARDADFLYQ

(O PDUFR OHJDO QDFLRQDO SDUD OD SHVF®BDSOWHVDQDO

3HVFD GH FDPDUyYQ =RQLILFDFLYQ SDUWLFLSDWLYD

3HVFD GH HVSHFLHVY GH HVFDPD =RQLILFDFLYyQ GHO iUHD PDULQD GH SHVFD UH
&DSWXUD GH MDLEDV GHILQLFLYQ GH JRQDV SDUD HO RUGHQDPLHQW
&DSWXUD GH VDUGLQDYV BURSXHVWD WpFQLFD GH JRQLILFDFLYQ
3HVFD GH HVSHFLHV SHOIJLFDV \ PHGLGDVY GH PDQHMR GHO iUHD PDULQD
&RQGLFLRQHV SDUD OD SHVFD GH SHVFD UHVSRQVDEOH GH 7iUFROHYV

EUHDV SURKLELGDV SDUD OD SHVFD
EUHDV UHVWULQJLGDYV SDUD OD SHVFD 1RUPDV \ DFXHUGRYVY SDUD HO PDQHMR
EUHDV PDULQDV SDUD OD SHVFD UHVSRQVDEH® iUHD PDULQD GH SHVFD UHVSRQVDEOH

&DUDFWHUtVWLFDV GHO JUXSR GH WUDBBWMR.GHUDFLRQHV JHQHUDOHYV

LQWHULQVWLWXFLRQDO SDUD OD HODERBBFRYIQSIRVORYbHHQPVDGRUHV

GH RUGHQDPLHQWR SHVTXHUR ODWUL] GH DFFLRQHY JHQHUDOHYV
30bQ GH RUGHQDPLHQWR SHVTXHUR

$QWHFHGHQWHY GH OD RUJDQL]DFLYQ OREBO BXRWMLROGRFY@BH ODV iUHDV GH YHGD WR

HO UHFRQRFLPLHQWR GHO iUHD ELRORJtD \ PDQHMR SHVTXHUR

&RRSH7iUFROHV 5 / UHVHxXxD GH VX FRQVWLWKFLyQIQWLILFDFLYQ GH ODV DUWHV \ ORV PpWR
)XQGDFLYQ \ REMHWLYRYV GH SHVFD SHUPLWLGRV ELRORJtD \ PDQHMR SHVT:
&pGXOD \ SHUVRQHUtD MXUtGLFDV (MH ~ 3URJUDPD GH FDSDFLWDFLYQ \ HIWHQVLYQ ¢

5HIJLVWURV H LQIRUPDFLYQ KLVWyYULFD G%OBSFEI’Q)?E)GDG ' FRQVWUXFFLYQ GHO FRQRFLPLE
GH 7iUFROHV \ VX DFWLYLGDG SHVTXxHupMH SURJUDPD GH FDSDFLWDFLYQ \ HIWHQVLYQ

FDUDFWHUL]DFLRQHV DPELHQWDOHV VRELRECSWL LB G\ HVWUXFWXUDY
\ HERQYPLEDYV ORFDOHV GH RUJDQL]DFLYQ

&DUDFWHULJDFLYQ ELROYJLFD \ DPELHQWDOfMHHWHgli/T_JUDFI;%fDH FIIDD\TIT-I'?/LV:/NUDDFVI\_/y?LFDV \ PHUFDGH
&DUDFWHUtVWLFDV IXQFLRQDOHV [WHQVLYQ Ql p

&DUDFWHUtVWLFDV GH YDULHGDG HFRVLVWppLFD'H ~ SURGXFWLYLGDG
$SUHFLDFLYyQ GH 0DV FDUDFWHUtvwLFDV ELROyILEpv § DFELHAPS S E%

JUDPD GH DSOLFDFL \ FXPSOLPLHQWR
OD JRQD HQ IXQFLYQ GH VX HVYWDEOHFLPLHQWR %FLORDﬁgJﬂﬁ\?LL%/%%F%S—I S WHyQ Q
GH SHVFD UHVSRQVDEOH yQ Q

&DUDFWHUL]DFLYQ VRFLRFXOWXUDO FRQWH&W&D&E(fd\
GH OD FRPXQLGDG GH 7iUFROHV \ VX FRRSHUBRWYR® ' P
GH SHVFDGRUHV DUWHVDQDOHYV

&DUDFWHUL]DFLYQ HFRQYPLFD FRQWH[W&?—«CSEH@J/?FVSQHUdsggusggéﬁ: G(;HHC)?I.LJI;SOPHDVULQD
SHVTXHUD \ HFRQYPLFD GH &RRSH7iUFRO Q :

5
/tQHD EDVH GH OD FRQGLFLYQ VRFLRHFRQyP(LV%UéFHWXZD ORFDO SDUD OD WRPD GH GHFLVLRQ!
ORV PLHPEURV GH &RRSH7iUFROHV 5 / &RPLVLYQ GH VHIXLPLHQWR
&yGLJR GH 3HVFD 5HVSRQVDEOH
G)I/-| &RRSH7iIUFROHV 5 / ° S AN E R AR NS

0,

~RQLILFDFLYQ SDUWLFLSDWLYD A’LEORLVRJUD”D
&ROVRUFLR 3RU /D 0DU 5 / IXHQWH \ PRWRDL
GH GHVDUUROOR ORFDO
%DVH GH GDWRV SHVTXHURV GH &RRSH7iUFROHV 5 /

HEPB GH PRQLWRUHR H LQYHVWLJDFLYC
F?/QLWRUHR
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SHVXPHQ (MHFXWLYR

8Q SURFHVR KDFLD HO UHFRQRFLPXH®WRREBOLEBWDHEDGH SHYVFDGRUHYV DUW
GH 3HVFD 5HVSRQVDEOH GH 7iUFROMHMYWDGLFLYQ GH SHVFD QHFHVLGDGHYV C

$QWH OD VROLFLWXG GH &RRSARGRARBWWRY LQVXPRV IXHURQ OOHYD(
&RRSH6ROL'DU 5/ D OD -XQWD 'ZUBEWMRD SBHO® TXHWHQ FRQMXQWR VH
WXWR &RVWDUULFHQVH GH 3HMFFOSXIVWDFEBMRUDLYD SDUD ODV EUHDYV
SHVFD GH SURPRYHU XQD LQLFL3WUDDOPR®HFVHWBHSBERVDEOH /RV UF
HO UHFRQRFLPLHQWR GH ORV HVIXOERBW\GHD X\LB ELRVMWHORQ OD SURSXH\
EOH GHO VHFWRU SHVTXHUR DUWHAHJGROVHHGHLWHFWBRQWMR GH ODV UH
FXWLYR GH ,QFRSHVFD FUHy XQD GRERQWVWIQWKRQYRURFDQWR UHSUHVHQWL
GD SRU UHSUHVHQWDQWHY GH ,QBR/SHBND FRPRLY R\ WIHS GHVHQWDQWH V
$PELHQWH (QHUJtD \ 7THOHFRPXQLFDWHR/QQD OHMIBBWWLFLSDURQ HQ WR
&RRSH6ROL'DU 5/ &RRSH7iUFROHW BDEDWMRWIHD QYR IFRPLVLYQ
YLQFXODGDV DO WHPD GH FRQVHUYDFLYQ PDULQD FRQ HO
REMHWLYR GH HODERUDU XQD SU RS SHARE X HYDVWL R@QDERTRBD FRPR UHVX
EULQGDUD OD SRVLELOLGDG QR VYyDRyR &RIRBIHYEDRRROHAM 5ELHQ QR VH DMX
VLQR DGHPiV D RWUDV FRPXQLGDGKW WHBUGSR\QRUW®QO iPELWR LQWHUC
]JDGRV TXH FXPSOLHUDQ FRQ FLHUWDY GFRORBQFHRQPV¥LEE EDMR XQD IRUI
LGRQHLGDG GH VROLFLWDU DQW HF RMX QLGWPD L'D U K BWSLHDP IGMIOGR DO SDtV
,QFRSHVFD HO UHFRQRFLPLHQWR GKHHWHDY ®B UREBY GDYD PiV SDUWLFL
OD 3HVFD 5HVSRQVDEOH XQ SDtV FRQ XQD RULHQWDFLYQ FHQWU
5LFD VH GHEH FRQVLGHUDU FRPR XQ H
(O SURFHVR GH HODERUDFLYQ GH OD SURSXHVWD QDFLRQDO
IXH OHQWR \ FRPSOHMR SRU XQ OD B URISXGHELD GEHHIHWDRPHQWR SDUD F
FDU OD FRPSHWHQFLD OHJDO SDUDSHXH HDV, QFRSGDFHBEDWHIDOD 3HVFD 5HV
(VWDGR HQ JHQHUDO SXGLHVHQ UHFGRRIKHODHYMVHL WL SR GB -XQWD 'LUH!
iUHDV 3RU RWUR ODGR ORJUDU B® IL@LH DELL @ RBHRDWLYD (VWH 5HJODF
TXH UHVSHWDUD ORV GHUHFKRV GHHFRGRYHWR M CF IGHIDHFIXRRYO WUDEDMR
TXH YLYHQ HQ HO SDtV VLQ TXH HQ B OXS URFEHMVR WH WIBPQRF\ HFROYJLFDPF
FLYQ VH H[FOX\HUD D QLQJ~Q VHFWRUORY SHVFDGRUHV $ SDUWLU GH HV
ORV WUiIPLWHV SDUD SUHVHQWDU OD
(Q HO PDUFR GH OD UHODFLYQ GHQRVRFLP@WRLGHG HQWLHDULQD GH S
&RRSH7iUFROHV 5/ \ &RRSHB6ROL'IW FiUFROHWUDEDMR
GH HODERUDFLYQ \ QHJRFLDFLYQ GH OD SURSXHVWD SHUPL
WLy TXH FDGD XQD GH ODV RUJDQ PDEHRIQHMW IEyUL GG DEMU MXYDULQD SDUD (
DSRUWHV SRU HMHPSOR &RRSHG6REDAHDTUXS /HVPRQEBQHEK\WO UHJOMAVHQWR
FRQ OD HODERUDFLYQ GH ORV FRQWB QUERVFRQPFEORLERFVWHBUXWWLFDV ELRO\
OORV UHIHULGRV D OD QRUPDWL Y DVFRRALR B ¥ O WRKHD\OHH V ULHPBRIWVDODQWHYV  HQ
FLYQ \ DQiOLVLYVY GH ORV SULQFLSDIDAWLYY0GQREHYHERBHWBP®HDPRGR SDUW
QLYHO JOREDO 3RU VX SDUWH &R RISHY NG DSH\RBHFKBRPMHOWR GH ORV UK
EX\y LGHQWLILFDQGR ORV HOHPHQWRWYJRXSOM]EDFANHODWXH SDUD VX FF

/D -XQWD 'LUHFWLYD GHO ,QFRSHVFD HV XQ yUJDQR FROHJLDGR GH GHFLVLYQ FRQIRUPDGD SRU UHSL
OD FXDO HV SUHVLGLGD SRU HO BUHVLGHQWH (MHFXWLYR
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PDQHMR HO ,QFRSHVFD SRGUi FRQWDDQRRH) D IXRR\KRRISH7iUFROHV 5 / |
FRPXQLGDGHY FRVWHUDV \ R GH RWUBRELURMGMW OPLRRPIMILYQ QRPEUDGD
WUDEDMy HQ VX SODQ GH RUGHQDPLH(
'"HILQH XQ SURFHGLPLHQWR HQ G R®HH XOHDU U JMQRIVPRYRD VLGR SUHVHQ
VROLFLWDQWH OOHYD HO OLGHUDFIR @ SROWDEEBHBRL HMHWBYpV GH VX
SOR UHJLVWURV H LQIRUPDFLYQ KUWWRULKD DKRUGHPKMNG WLHQH HQ VX
WUHQ OD LPSRUWDQFLD ELROYJLFD SHVTXHUD VRFLRFXOWX
UDO \ DPELHQWDO TXH VXVWHQWHRORQRYUHDELRQGBHH GWPKDQLFLDWLYD H
ILJXUD VXV PHFDQLVPRV GH UHJXCDOMLQ @ HOPDR HOQ YRDHEPX\HQWH HV GHF
GH FRQGLFLYQ VRFLRHFRQYPLFD GRK®RVHPEGREURRNVGBHOOPRQWUDULR HO
RUJDQL]DFLYQ LQWHUHVDGD XQ PDAMBG SMOVAXBODNIENAWNR GH HVWDV il
OHQ ODV FRRUGHQDGDV JHRJUilLFDIBROGMDQWR QD B RFXHOWRY PLHPEURYV
GH DFXHUGR FRQ HO ,QVWLWXWR VRRLFLWIRQWM-FLRRPR SDUD FXDOTXLE
XQD JRQLILFDFLYQ SDUWLFLSDWLY D/LFHRG HO \DERDIR GRI @ VVOWYHRFXHQWH FRQ
SHVFD X RWUD LQVWLWXFLYQ X RUYDQH QDNFH y\QV K5 D MDYOWWid D@DV UHJXODF
GHVWLQDGDV SDUD OD SHVFD \ iUHB® SGIDYHGB MRGHQID RLSMWR 3HVTXHUF
FLDO GHWDOOH VREUH ORV WLSRVHGW I$ H6\HA D Q A RPIHWIF FID@ DGik H D
SRUWLYD WXUtVWLFD HQWUH RWURV FDQWLGDG Q~PHUR \
WLSR GH DUWHV PRGDOLGDGHV GH HPEDUFDFLYyQ WDOODV GH
SULPHUD FDSWXUD \ FXDOTXLHU RWUD LQIRUPDFLYQ UHOH
YDQWH SDUD OD YLDELOLGDG GH OD SURSXHVWD
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$QWHFHGHQWHY GHO SURFHVR

(Q &RVWD 5LFD ORV SUHFHGHQW HW DEFOBHFH FOLB\Q WIRH BW PDV iUHDV PDULQ
ULQDV GH SHVFD UHVSRQVDEOH VR PQHALMWD &RVWGOLSEEBQ HQ
HO ORV SURSLRV SHVFDGRUHV GH OD ]JRQD KDEtDQ UH
FRQRFLGR GH KHFKR XQ iUHD GH SHY HN WH FRROOWWMDB/RH HWI~Q DFXHUGR G
OD ,VOD GH &KLUD 20D FXDO WRPIBWHROQ EDBRO/ & FEQXYUBBMRRGH $GPLQLVWU
QR H[LVWtD VLQ HPEDUJR XQ PDUFRBFRRWFDWLYRVHIQGILFLY HO SURFHVR
UDO TXH DYDODUD VX UHFRQRFLP LOHQ WR) ®RU" LSIDHIAWH. YGH ®HDY ,QFRSHVFD
LQVWLWXFLRQHYVY HVWDWDOHV UHVBRIQYWROGHOGH B DGRYDUYR GBIRSHVFD Ul
OD FRQVHUYDFLYQ HQ HO WHUULW RFRICRH P D (@ QIRH \BSDURRV lV®HB i VWD VROLF
GH HVH YDFtR D QLYHO LQVWLW XF LRUHFX WKLYED: DGW O P,lLFIRS RWRIR HPLW Ly H
D QLYHO WpFQLFR \D TXH QR H[LVW tD@DDQNWWHRRIHGH Q@ 136 HQ DQHI[R
OD HODERUDFLYQ GH XQ SODQ GH RUGHRXDPLWE WRBROYXHFRQIRUPDU XQ
TXH MXVWLILFDUD HO PDQHMR VR VIVOMQHEIOHY & HWORA\L RIGIFA LBVDRMD HODERU I
SHVTXHURV HQ XQD FRPXQLGDG SHYOTRHUNMX GWHDANPBED HQWUDGD HQ IX
OD SHVFD UHVSRQVDEOH SODQ GH RUGHQDPLHQWR SHVTXHUR T)

FDUDFWHUtVWLFDV \ UHJXODFLRQHV S
&RQ HO DSR\R WpFQLFR GH &RRSHGPPUL'QOD GH/SHYERSHHVSRQVDEOH GH 7i
7iUFROHV 5 / VROLFLWY D ILQDOHV GHO DQWH OD -XQWD
'LUHFWLYD GHO ,QFRSHVFD OD GH$DHIDBG\RRL LMRG HJ KX HWHBLHQWRY GHO
PDULQD GH SHVFD UHVSRQVDEOH ¥WQ FREREUREQBUVFLKWQH\WHWODIUXSR GH WUDE|
VROLFLWXG GHULYy OD FUHDFLYQ GXD® U RARRQWYy @ XF S\RRBEHVWD LQWHJU
MHWLYR SULQFLSDO HUD HODERUDPHXQI 3 WREREVMWIH QDFILRQ BE OD -XQW
SDUD OD UHFHSFLYQ GH SHWLFLR @SW REED BIH/R QR WP ISURWRHVWD FRQVLV
GH iUHDV PDULQDV GH SHVFD UHV SRUBHIEPH FSRWRS BHWIHK BBHR TXH HVWDE (
OD -XQWD 'LUHFWLYD GHO ,QFRSH\FD GH/ Wil FRICRS/X AR AWAD XQZD DOWHUQDWL
FLRQDO VH RIUHFtD QR VROR D &R RRW7HVAROWNRE G/H PRQWRHUYDFLYQ SURY
WDPELPQ D FXDOTXLHU RWUD FRP XRUHIDGRRVRYXMSRQ REGBQ@H ORV UHFXUVR
]JDGR TXH FXPSOLHUD FRQ ODV FRQSREDRBGHRQGIN DRRQBHGIH® OD SURWHFF
HVWDEOHFLGDV 'HQWUR GH HVH PGBWRELROYBRPRV LG GRWUIFXDOHYV GHSHQ!
GD VH HQFDUJy GH SUHVHQWDUOH D OD -XQWD 'LUHFWLYD GH
,QFRSHVFD OD SURSXHVWD GH JRQ&RFWHALWR GHOBEURESHHVWD SDUD OD
RUGHQDPLHQWR SHVTXHUR SDUD HOHDVRDEGHF GRMLEBWHFD WHVSRQVDEOH
iUHDV PDULQDV GH SHVFD UHVSRQVDEOH

/D GLVPLQXFLYQ GH ORV UHFXUVRV SH\
7RGRV HVRV HVIXHU]JRV VH PDWH WLDED.GDRXRQG DD A®H5HFRPR WDO WDPE
JODPHQWR SDUD HO (VWDEOHFLPLHDWRVGHHETUHDWIDPDBRVWHUDY GH &R
QDV GH 3HVFD UHVSRQVDEOH DQHIRQFLDSREIHGRLERWDPHQWH LPSRUW
OD -XQWD 'LUHFWLYD GHO ,QFRSHDPE L\HQWQROMHAX IXERD$HFWDQ ORV HFR
'3 GHO GH DEULO GHO $ HBLDRJ WALV GB GiVEH HOOR LQFLGH WDF
PRPHQWR VH DEULy OD SRVLELOLGIRF IGHOUN FRIQREGYWP HORNV VREUH WRGR



UHV GH ODV FRPXQLGDGHVY FRVWHUDVRENURQBQ LI HMVDOEDYDGD HQ FLQF
JUHVR OR FRQVWLWX\H OD SHVFD DOWHDOD®V(Q HVWH FRQ
WH[WR HO PRGHOR GH JHVWLYQ GH ODV iUHDV PDULQDV GH

SHVFD UHVSRQVDEOH VH SUHVHQWEH FRPRAVXRBsD EPSOLED TXH ORV

GH SURWHFFLYQ \ DSURYHFKDPLHQWRy GHR FQRYs B FXYYBVYLOWHUYLHQHO
PDULQRV TXH FRQVLGHUD DVSHFWRVWBQWERH VR E DA RO RRPR

HFRQYPLFRV A\ GH FRQVHUYDFLYQ g 7ypQvSDWOHQFKDO VH WUDGXFH HQ

D LOIRUPDFLYQ RSRUWXQD ILDEOH
/D DFWLYLGDG SHVTXHUD VH VLW-~D I—é% I9LF§IPLSGOL Ml_li? \Y W/\'I_'RPD GH GHFEL
J

PD GH UHODFLRQHV GHO FRQWH[WR HFROyJLFR P
OXFUD HVSDFLRV VRFLDOHV FxowxuBoHIR R ERERGKREEGYQ\{pOPb FXDO F
HREBYUBEWY Ve GHEH FXPS

YRQRLPO OD UHQGLY

HV OD UD]yQ SRU OD FXDO ORV HIH v TGHRE

SHVTXHUD QR VH OLPLWDQ DO iPELW KRl E g Vi

UHSHUFXWHQ WDPELpQ HQ RWURV DVIAEWR X¥HERRY S~EOLFRV H
PDQD FRPR OD VHIXULGDG DOLPHQWDUVBSCYPE

PRGRV GH YLGD \ oD MXVWLFLD VRFLPOYYRYIRE (Q
FRQVHFXHQFLD GH HVWR ODV HVWUDWHAMDHP & i REBBHIFRP XDO VH UHT)

FLyQ \ DSURYHFKDPLHQWR GH oDV sHNARA YD §REHWEGR/HYWHIUDGRU \ F
JHQHUDGDV HQ FRQMXQWR FRQ ORVCEL iR RUKOWHAME R D SDUD TXI
LPSOLFDGRYV HQ HO DSURYHFKDPLHQ®WRLTRV WU RoOHY WRWRQHV UHJLRQ
UHFXUVRV GHO iUHD PDULQD \D VHD BRRMHR G IRVEE HBRHUCGLQRDGD

VDQDO LQGXVWULDO VHPLLQGXVWULDDEOHGRGWDYD IRP /XWRPWHO VRPH)
FD HQWUH RWURV WLSRYV PDUFR OHJDO HVWDEOHFLGR \ VX D¢

FULPLQDFLRQHV \ FRQ SOHQR UHVSH

3RU SDUWH GHO JUXSR GH WUDEDMR KWRQRYVWLWXFLRQDO XQR
GH ORV WHPDV PiV LPSRUWDQWHY SDUD OD FRPSUHQVLYQ

GHO PHFDQLVPR GH PDQHMR VRVWHYQHPPHGHODRYRUEHFEUWHRYREHUQDQ]D
PDULQR FRVWHURY HV OD QREVWDEGEHORMHKNVNARRLD VRFLDO MXHJD XQ SD
QRFLYQ VH WUDGXFH HQ OD SURSXHMWRVRIU®HRRPW IGHP &HFLVLYQ \ GH
PDQHMR SHVTXHUR OD FXDO JHQHPDBVXQ®ROHNWWHPMA! &P STHRHT X HUtDV \D T
DPSOtD OD FREHUWXUD LQVWLWXF&RQDIRG HKWP KH: 8 DAV ALBHMIVRY DVt F
D ORV EHQHILFLDULRY GH ORV UHEBXUNRYHSFHRUXHBRE IHAHWOUHODFLYQ F
SURFHVR GH WRPD GH GHFLVLRQHYHERQVW®RHWVSKHEWRYD ORV

SURJUDPDV GH SURWHFFLYQ \ DSURYHFKDPLHQWR VRV

WHQLEOH GH UHFXUVRV PDULQRV GH PDQHUD WDO TXH VH

SURPXHYD OD GLVWULEXFLYQ HTXLWDWLYD GHO SRGHU HQ

HO SURFHVR
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/D JREHUQDQ]D VH UHILHUH D OD LQWHUDFFLYQ HQWUH HVWUXFWXUDV SURFHVRV \ WUDGLFLRQHV T.
QHV HQ DVXQWRYV S~EOLFRV \ FyPR ORV FLXGDGDQRV \ RWURV DFWRUHV VH PDQLILHVWDQ 7UDWD VRE
LQIOXHQFLD TXLpQ GHFLGH \ FyPR VH ULQGHQ FXHQWDVp $EUDKDPV HW DO (YDOXDWLQJ *RYHU
IRUD SURWHFWHG DUHD 5HSRUW IRU 3DUNV &DQDGD DQG &((63 &0:* 7,/&(3% FLWDGR HQ &RRSH6ROL
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(O PDUFR OHJDO QDFLRQDO SDUD G SHWFRHBWWHUDQRBXQWD 'LUHFWLYD G

/D /H\ GH 3HVFD \ $FXLFXOWXUD Q XQ DFYXSURRDGHIDIH@ HO FXDO D SDUWLU
PDU]JR GHO LQFOX\H HQ VX DUWRFWORDXxBRGHXRADWPD PtQLPR GH ODYV
GHEH HQWHQGHU SRU SHVFD DUWHYPYWBD SHVFD GH FDPDUyQ EODQFR VHUt

$FWLYLGDG GH SHVFD UHDOL]DGDHRPRORE B-WMKevpH OD PDOOD HVWLU
QDO SRU SHUVRQDV ItVLFDV FRQ XVR GH HPEDUFD
FLYQ HQ ODV DJXDV FRQWLQHQWDIMLNFR @l H\OSiFGH® 8MWHY BFROLYLGD
FRVWHUD \ FRQ XQD DXWRQRPtD SHOUYD FPRBB Vk vk HQWHYV HVSHFLILFLC
XQ Pi[LPR GH FLQFR PLOODV Q|XW|_F7[5J\P‘é'ﬁ|'?)O<9LF‘\N‘§'E'J[f’cBQR"—ODPHQWR R P
TXH VH UHDOL]D FRQ SURSyVLWRY RRERUFITFIPYCH 0 SXOJDGDV FP
6LQ HPEDUJR VDOYR HQ HVWD GNlQé@BLy’i}QQO@QPHPFbQ%]LWXG Pi[LPD GH
YXHOYH D XWLOL]DU HO WpUPLQR' DURPRDRDEH BYWRpiRy ELHQ WUDVPL
DGHODQWH VH HVWDEOHFH XQD FdBQ@l'ﬁF%‘%E?@QﬂV&F@\Q WPYRRLVPDV FDL
GH SHVFD TXH LQFOX\H EDMR HO WLRYPHWYR "FRPHUFLDOW
DTXHOOD DFWLYLGDG GH SHVFD TXH vW%‘ﬁR’/[E)QJ(PJ'ﬁ&d'DP[?(QWH)WPHQWR F
SHTXHxD PHGLDQD \ DYDQ]DGD DOCLIXPeDPSBOYV oD sAUFH SXOJIJDGDV
WXUtVWLFD $GHPiV HO TXH oD sH\@PD @RRAUWEXE P MHBPcHH P GH ODU.
SHTXHxXxD HVFDOD VH GHILQH ~QLFOPHBRWRSRU oD GLVWDQ
FLD Pi[LPD D OD FXDO VH UHDOL]D 'TXH YRVER QUHF P L BRRFILODPHQWR F

GHVGH HO OLWRUDO PL[WR FRQ PDOOD PtQLPD GH & SXO0OJD
XQD ORQJLWXG Pi[LPD GH P GH ODU.

(Q HO FDVR SDUWLFXODU GH &RRSHFHUBBWHRY 5 / OD SHVFD

VH GHVDUUROOD GHQWUR GH OD JRQD/&QEBHYU GRHODR) [XHH O RFVRGMH VXSHUILFLF
JROIR HIWHULRU VHJ~Q OD FODVIPIJEPPLER HVWIEHOEBUGR HOQ]XHORV Q

HO DFXHUGR Q f $-', GH® &XHUWBIRGH PDQR

WR GH GHO ,QFRSHVFD (VWD ]J]RQD FRUUHVSRQGH DO

iUHD FRPSUHQGLGD HQWUH OD J]RQD&2SWRODRGRHEADER EHVWNVD DFWLYLGDG \

XQD OtQHD UHFWD LPDJLQDULD TXHINO GEHVDIYV LVOD +HUUDGX

UbD Zz - p ODWLWXG QRUWH Zz - MW ORQJIJLWXG RHVWH

D OD SXQWD GH &DER %ODQFR Z &P ONDIWIDNX G 8ERUBNTXKDMUHQ UHGHV G
z - W ORQJIJLWXG RHVWH FRQ XQD ORQJLWXG QR VXSHULRU D OR

(Q HVWD JRQD VRQ SHUPLWLGDV ODWMMISLEQWH ¥ BT WeD 8B onywm W FWLY
YLGDGHYV VH DSOLFDQ ODV UHJXODFLRQHV , ,,

3HVFD GH FDRDOPQSDUWH LQWHUDOSERIGHYROGHRHVFDPD
OD FDSWXUD GH FDPDUyQ DXWRUL]DGD HV OD TXH VH SUDF
WLFD FRQ UHG DJDOOHUD GH SX03IRPEBHRWHB 8pUNRH IQ W% H\GULSXODFLRQ
OD PDOOD HVWLUDGD WUDVPDOOR IdHPRHKRINLBBEHIWRVFRROUD OD SHVFI

PDOOD PtQLPD GH SXOJDGDV RO 1R GWuH oX\®R JROIR H[WHULRU VR
QXGR KLOR GH PP GH GLIiPHWUR FRQ XQD ORQJLWXG
Pi[LPD GH P\ PDOODV GH DOWR

6L ELHQ HO PDUFR OHJDO QDFLRQDO VH VXVWHQWD HQ XQD VHULH GH FRQYHQLRV \ SROtWLFDV LQWH
(VWD VHFFLYQ VH FRQFHQWUD PiV ELHQ HQ ODV UHJXODFLRQHYV MXUtGLFDV GH tQGROH QDFLRQDO \ O



&RQGLFLRQHV SDUD OD SHVFD SDUD VX FRQVHUYDFLYQ XVR \ PDQH
SHVFD SRGUiIi FRQWDU FRQ HO DSR\R
+ /LFHQFLD GH SHVFD GDGHV FRVWHUDV \ R GH RW@DV LQVYV

+ &DUQp GH DFUHGLWDFLYQ FRPR SHVFDGRU
(O RUGHQDPLHQWR MXUtGLFR FRVWDUL
EUHDV SURKLELGDV SDUD OD SHVFDXQGDPHQWD HO 5HJODPHQWR SDUD H:
+ /DV GHVHPERFDGXUDV GH ORV WGRV DWEWHDRWDHQ XMV SDUD OD 3HVFI
UDGLR GH NP FRQ UHVSHFWR D O EREGHDR WG XA®IR &RQVWLWXFLyQ 3R
DSDUWDGR GH OD /H\ GH 3HVGBD VPFEHBXBWIXAID\ ORV WUDWDGRYV L(
$ (Q SDUTXHV QDFLRQDOHYV PRQX®PHQRWRY QDVWOWHIHW \'H WRGR HVH D!
UHVHUYDV ELROYJLFDV DUWtFXOR JXDERQUWDOMRQ ORV@OBDUWDGRYV HVS
/H\ GH 3HVFD \ $FXLFXOWXUD WHQWR DO UHJODPHQWR
+ '"HVGH HO SHxyQ KDVWD 3XQWD %XULFD D XQD SURIXQ
GLGDG LQIHULRU D EUD]DV VL ODOSBIWWDFXESRUHDEH. ™D &RQVWLWXFL)
FRQ WUDVPDOOR FKLQFKRUUR R URRX RBFHHDHQ GHNMHURKRH XQ DPELHQW!
VROXFLYQ $ - GHO GH IRBEBHQWHSHTXLOLEUDGR
GHO ,QFRSHVFD (O DUWtFXOR GH OD &RQVWLWXFLY
FRQRFH HO GHUHFKR DO WUDEDMR
EUHDV UHVWULQJLGDV SDUD OD SHVFID 'HFODUDFLYQ GH 5tR VREUH HO 0
\ HO '"HVDUUROOR OD FXDO DSXQWTE
+ 5HIXJLRY QDFLRQDOHV GH YLGD VRRGRV®H IWWUBWPHGDDYV FXHVWLRQH
OHV HQ DWHQFLYQ GH ORV SODQHVWREH D SGBMW IFRUBDHFYYQ GH WRGRV
SRQGLHQWHV WHUHVDGRVY \ HQ HO QLYHO TXH OHYV
SULQFLSLR HV DFHSWDGR SRU OD )$.
EUHDV PDULQDV SDUD OD SHVFD UHVBRQUDBEYMH HQWUH ODV FRPXQLGDGH
IRUPD HQ TXH HQWLHQGHQ DSURYHF
(Q FRQIRUPLGDG FRQ HO GHFUHWR HERY¥XMFXRI DR GH ORV TXH YLYHQ
0$* OD -XQWD 'LUHFWLYD GHO ,QFRSHMF DHG K5Il GLYHDE BYHI GBMH O ,Q VW LW XWF
PHQWR SDUD HO (VWDEOHFLPLHQWR GH \ERIH D \$ POIUFDQDVXIDUD H\ Q f
OD 3HVFD UHVSRQVDEOH UHVROXFLYRIXGLBED D HVWH HQWH S~EOLFR HVW
HVWH UHJODPHQWR ODV i{UHDV PDULQRVYVP®H SHVFW RIHOSRRURYHFKDPLHQ
VDEOH VH GHILQHQ FRPR UHFXUVRV SHVTXHURV SDUD ORJUD!
PLHQWRV HFRQYPLFRV FRPR OD SUR
>«c@HDV FRQ FDUDFWHUtVWLFDV ELHRROYHEEBYV PIHM. QDV \ GH XVR DFXtFR
TXHUDV R VRFLRFXOWXUDOHV LPSRWWYP®RWRVGHOIRQGXFWD SDUD OD 3}
FXDOHV HVWDUIQ GHOLPLWDGDV SRV AFRRVNBHREEPWLYR Q f 0$* T
JHRJUIILFDV \ RWURYV PHFDQLVPRV TRHH IBGIUPLWD@tFXOR OD LPSRUWDC
LGHQWLILFDU VXV OtPLWHV \ HQ ODWH OHD \BHHWADI O UWHVDQDO HQ SHTXI
OD OD DFWLYLGDG SHVTXHUD GH PRBQWSD BSWUPXODWHQHUDFLYQ GH HP
SDUD DVHJXUDU HO DSURYHFKDPLHQMIXGHD&WOHPHQWDULD
FXUVRV SHVTXHURV D ODUJR SOD]JR \ HQ ODV TXH
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&DUDFWHUtVWLFDV GHO JUXSR GH $/Q\WEBNMKRHIQQWHUGEVADL RUJDQL]DFLYQ
WXFLRQDO SDUD OD HODERUDFLYQ \@B & G QHF RBARRUBHPWR GHO iUHD
PLHQWR SHVTXHUR

&RRSH7iUFROHV 5 / UHVHxXxD GH VX FR
(Q DWHQFLYQ GHO PDUFR OHJDO QDFLRQDO SDUD OD SHV
FD DUWHVDQDO &RRSH7iUFROHV 5 X0 GDFHY 8 QVRE MHMRQY RV
IRUPLGDG ORV UHTXLVLWRV SDUD /PO&RRWIDEDWEYPLERVVBRVEF®DGRUHV GH
XQ iUHD PDULQD GH SHVFD UHVSRIQX\QIEEOHOH QGH UFIRFQAHPEUH GH 6X PI
$QDOL]DGD HVWD VROLFLWXG HO FTDHLIRGQHDOMHWRMGFXWLYRIGAWH HV HO |
,QFRSHVFD OD DFHSWy FRPR YLDEGRQGLRRRQHWM®MDHERSEROHYV \ GHO SRVL
GH WUDEDMR LQWHULQVWLWXFLRQSORSXFW RV SHHODTERIWIRAL H® GIOP HUF D G
SODQ GH RUGHQDPLHQWR SHVTXHURH $KQROOORLY]® HG-RFKR REMHWLYRYV

(VWH JUXSR GH WUDEDMR HVWi LQWHJUDGR SRU

FXDWUR PLHPEURV GHO ,QFRSHVFDf BBPW HQHEWRHMRUMHVUPRQGLFLRQHV O
7PpFQLFR TXLHQ FRRUGLQD HO -HIH GROWWRIERLQDFED &R PHMRU LQJUHV
RSHUDFLYQ ,QWHUQDFLRQDO HO -HWK\GBUR HISDWRWDPMRWRDPLOLDYV
/HIDO \ HO -HIH GHO 'HSDUWDPHQW ROGPLRDNQQRWDRMWIQUPHGLDULRY HQ
,QVWLWXFLRQDO XQ UHSUHVHQWD Q&HDGH/BDBRUDRW WRWV ISURGXFWRV P
&RVWHUR GHO OLQDHW \ GRV UHSUH®HEOWD QXWHYWGHN &RIRBMS OH R
7iUFROHV 5 |/ + 2EWHQHU PHMRUHV SUHFLRV SDUD H

+ 3HUPLWLU XQ UiSLGR FUHFLPLHQWR
6H ILMy FRPR IHFKD OtPLWH HO G REDWEVYD BHOGLDQWH OD DSHUWXUD
SDUD SUHVHQWDU DQWH OD -XQWD 'GRWVFSDYD B0 G URBRSM\RFD
OD SURSXHVWD GH SODQ GH RUGHQ@DELHOIR HHQTXHORGFHRRUJIDQL]DFLYQ
ODV FDUDFWHUtVWLFDV GH OD JRQD QRO S HVEFDGHRWSRQ GLHQWH V
UHJXODFLRQHV QHFHVDULDV SDUDiODURBRDPRUYyQD\ BHYWXIBGD GH IRUPDV (
HQ IXQFLRQDPLHQWR GHO iUHD PDUL@MUEGH SHVIFRVUHNVBROVRY QDWXUDOH
VDEOH GH 7iUFROHYV

(VWD FRRSHUDWLYD ORFDO GH SHVFE
/D SULPHUD UHXQLYQ GHO JUXSR GHWU BRPBRHWWDR DFXMPDNOPHQWH SRU
HO GH IHEUHUR GHO (Q HOODPDHRDER WGy HHDOSNUWRI) UHVLGHQWHYV
FLSDFLYyQ GH &RRSHB6ROL'DU 5 / RRPR @QFRPEDXURYWHBHVFDGRUHV SURYH
GHO SURFHVR $GHPiV HQ FDOLGBGEyEH REVHRIYD GROWHD $]X0O \ 7DUFROL
VH LQWHJUDURQ SRVWHULRUPHQWGHD®YXHIKY B R URKD O\RJ DEPRISH7iUFROH YV
DOJXQRV UHSUHVHQWDQWHY GH ROWUYPNWURQMH. GURHFANVD GXKR\R GGH/GH  KDVW
OD OXQLFLSDOLGDG GH *DUDELWR FXYIR GH MRYLSWORDORYV SHVFDGRUHYV
UHV LQGHSHQGLHQWHY \ YDULRV GHRR 6HUDMFLLRD 11D® LRVQDK FERP HQ W R
*XDUGDFRVWDYV



/ILVWDGR GH SHVFDGRUHV \ VXV HPEDUFDFLRQHV

3HVFDGRU &pGXOD (PEDUFDFLYQ ODWUtF

XLV 9DUJDV &KDFyQ | +HOOHO 9/ 33 3
ODUFR $QWRQLR +HUQIQGH] 5SRMDV_ | 6RO\ 3
7HyAOR 1DUDQMR IDUDOMR | | /XF\ 33 3
“DQLOR ORUDOHV $GDOLV || 3HUOD|GHO 3DFIAFR 3
JUDONOLO “ROJiOH] “RQJiOH)| /b 0GLD)* 3 &
L0DUED $GDOL] 3RUUDY | &DSLWIiQ/0DULDOR

(GXDUGR &KDYHUUL 9HQHJD %UXVHODV

&pGXOD \ SHUVRQHUtD MXUtGLFDV

/ID FRRSHUDWLYD HVWi LQVFULWD WRUBOS BN IX\HWDR\ HE GIRAMRHQFLDO DPE

EDMR OD GHQRPLQDFLYQ GH &RRSHRRWH¥ROEHOBHVFODGR | QIRUPH GH
UHV GH 7iUFROHV 5 / FRQ OD FpGYPHFNEYtGLFD Q~PHUR

YLIHQWH KDVWD HO GH HOQHUR GHO
&DUDFWHUtVWLFDV IXQFLRQDOHYV

5HJLVWURV H LQIRUPDFLYQ KLVWYULFD GH OD ]P!RLBLD GH
7iUFROHV \ VX DFWLYLGDG SHVTXHUD FEBE¥RyY HHY FOUDFWHUIVWLFDV |

FLRQHV DPELHQWDOHV VRFLRFXOWRUYD kP QLR Frt H W XGHE R WIS H
OD H[LVWHQFLD GH XQ SDWUyQ GH FR

&DUDFWHUL]DFLYQ ELROYJLFD \ DPEBI@WWAULIDGDVY SRU IOXMRV TXH H\

/D FRPXQLGDG GH 7iUFROHV VH XE&PBR1&® QRRERQWIHQ¥Y -XGDV /DV FR
*DUDELWR GH OD SURYLQFLD GH 3XgWBGERYDIRUHHH IHFIWR GH ODV GHV
GH 1LFR\D 3DFtILFR &HQWUDO (OUtRVWHPwWRYEXHZV PR GH 7iUFROH)
FXHQWD FRQ XQ iUHDBAXDONBHSUHVHQ®HRWY VHJ~-Q /L]IDQR 2 \ $OIDUR

SRU FLHQWR GHO iUHD FDQWRQIF® Y YlpBRYWDHYWLERO GH ODV FRU!
HVWD FRPXQLGDG UDGLFD QR VRORWHHDORYPGSIH® R RVCH B PLWHRI QWD FRQIRL
ULR TXH RFXSD GHO FDQWyYQ VLQR WD HBRpYAGH @DGU HXHMWD SDUWH OR
GH VXV UHFXUVRV QDWXUDOHV PDUQWR KIRR/W BHRVIR®IRVBKMPWGR OD PDU
WLFRV H KtGULFRV VX IORUD \ IDX®D RH[X BHHPU B RMHHM RWX FRODR GR OD PDUHLE

(Q HO DQH[R VH SUHVHQWD HO OLVWDGR GH DVRFLDGRV GH &RRSH7iUFROHV 5 / \ HO HVWXGLR UH
%ROHWtQ 0DU $ELHUWR
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&RQ UHVSHFWR D OD FDUDFWHUL]XBLY @ tQH DOD MFS\DDU WOW UH) 3XQWDUHQD
WHUQD \ H{IWHUQD GHO JROIR OD SQWWHQOWHWHDH KQDFEQWUDVWH WLH
IXQGLGDG TXH RVFLOD HQWUH ORHQWUWHORRY PP \\ YORY P\ XQD H[WHQ
HIWHQVLYQ TXH YD GHVGH OD GHVBPGRWVDBEXWD GXROWHRFRQ OD SDUWH |
7HPSLVTXH KDVWD XQ OtPLWH LPDOLQPDD LR DEHQMUIGIR HHRMUH &DER %O0DQ

&XDGUR ,
&DUDFWHUtVWLFDV IXQFLRQDOHYV GHO *ROIR GH 1LFR\D

3DUIPHWUR ‘&RQGLFLyQ

EUHD VXSHUILFLDO HO PiVNPDUJR GH &HQWURDPpPULFD
BURIXQGLGDGHV HQ GRV VHFWRUHYV P QRUWH GH 3XQWDUHQDV \ P SDUWH H[

\ OD WHPSHUDW

JRQGR 6HFWRUHY DUHQRVRV IDQJRVRV \ SHGUHJRVRV
)XHQWH )XQGHV

&DUDFWHUtVWLFDY GH YDULHGDG HFRVLVWpPLFD

$ SHVDU GH TXH HO *ROIR GH 1LFRHDDWH YHIGR) K WYHQWLtILFRY QDFLRC
ULFDPHQWH FDUDFWHUL]DGR FRPRXLHQHSYULRF P$WV G HUH.QFXHQWD DXRYV
VHUYRULR GH OD PD\RU ULTXH]D S¢py0XHWDXGBOVISOLWLGH FDUDFWHUtV!
&RRSHB6ROL'DU 5 / \ &RRSH7IUFROGIIN BX/HVWUXFWXUD \ IXQFLYQ
VH KD HYWDGR GHWHFWDQGR XQD FRQVWDQWH GLVPLQXFLYQ
HQ OD FDSWXUD SHVTXHUD HQ HVWID W HID TXRPR APRVDVYWHHPLFD UHSHUFX
HVWD GLVPLQXFLYQ VH WLHQHQ OXWRKER H5FHY KD HOWHVR[EHSFLRQDO HV
DUWHV GH SHVFD QR VRVWHQLEOHVX [RD BRERNVIAHIRD MMHMQGHWLOL]DGRYV
DOJXQRV GH VXV UtRV DIOXHQWHV WRRR BOUMHPFXLFEXOWXOD SHVFD FRP!
7iUFROHV (V SRU HVWD UD]yQ TXHUWHFBROWLEHYD GHKDODPEGH ODV HVSHFL
UHOHYDQFLD HO LQFUHPHQWDU ORNR QM WXHRERUGH HHRWRHFXQLGDGHYV Sk
FLYQ HQ HVWD J]RQD SDUD FRQWULBXLPRGADTXRVWHQLEBIROODED QHUD H\
GHO UHFXUVR SHVTXHUR GHV GHSHQGHQ GH OD ULTXH]D HFRVL\
\ HYWD D VX YH] GHSHQGH GH OD FR!
(Q FXDQWR D OD YDULHGDG GH HVSHMHSPL RIQDBOS URGIRFEMYLGDG SULPDL
1ILFR\D HVWH HV XQR GH ORV HVWXDAKXERY SNRRMBHFWRHUVGR *ROIR GH 1LF
SURGXFWLYRV GHO PXQGR &XPSOH XQD IXQFLYyQ GH FR
UUHGRU ELROYJLFR PDULQR \ HV X Q@ KPRLWDMDEVIHQRHBGO SR WB xDODGR OLC
JUDQ FDQWLGDG GH HVSHFLHV GH $INRHYX AROXY® RO/HOFURRKYIR FRPR XQR G
WiFHRV GH LPSRUWDQFLD HFRQYPLFDFSDHPD HI¥ IDPRVBGHO PXQGR UHSHU
PiV HV XQR GH ORV HFRVLVWHPDVGHXHVBNFKBVOOBRIRGRSULQFLSDOHYV JU



TXH OR KDELWDQ (VWR VH HYLGHQFLD HQ ORV GDWRV REWHQLGRV GH P-
VLVWpPLFD GH OD JRQD FXDGUR ,, 'LYHUVRV HVWXGLRV \ WUDEDMRYV UF
HQRUPH YDORU GHO HFRVLVWHPD HQ GLVFXVLYyQ DQH[RV \

&XDGUR ,,
9DULHGDG HFRVLVWpPLFD GDWRV DUURMDGRY SRU ODV LQYHVWLJDFLRQ#

'LYHUVLGDG SHIHUHQFLD

KXHYRV \ 5DPtUH] &RJKL /ySH] 6iQFKH]
SLTXHID GH ODUYDV GH,BUERY, cH sHFEHV \ 6]HOLVWRZVNL

PRUD \ 'XUiIQ 0

BROLTXHWRV \ DUWUYSRGRV HVSHFLHV 9pbuUJDV =DRRUD 'HDQ 0D
6LSXQF~OLGRV *XVDQRV PDQt HVSHFLHV &XWOHU 1 |- &XWOHU (

~xH]

OROXVFRV HVSHFLHV &UX] \ -LPpQH]
>
T
&QLGDULRYV HQ WRGD OD FRVWD 3DFtILFD &RUWPV 1~xH]

SihSROL'DU 5 |/

JLWRSODQFWRQ HVSHFLHV %UXJQROL 20LYHUD \ ORUDOHV
T
2
YORUD GH PDQJODU HVSHFLHV -LPpPQH] ‘Iy

0DQJODU *XDFDOLOOR

7DPELpPQ HQ HO FDQWYQ GH *DUDERVWRRGHXB KX -SFURGR. GHIHPRQWDQR WUDQ
GH 3XQWDUHQDV VH HQFXHQWUD XQ %RQTOI K -PH GRDWURPSLFDO WUDQVLF
SRUWDQFLD SDUD OD ]JRQD HO PDQ@JGORN GXH*XBPFBGROMRR SLFDO WUDQVLH
OD ORFDOLGDG GH %DMDPDU 6H FDUDFWHUL]D SRU WHQHU XQ

FOLPD PX\ FIOLGR FRQ XQ SHUtRGRRUHPAR S.DHUONDHWG MDCPIH QMG GH HFRVLVWH
ODUJR TXH DOFDQ]D KDVWD VHLV RHMH W HX GHH P Q HOXOHM¥ WD GH OD JRQD ¢
PHGLD HV GH 7 & HO Pi[LPR \ HO P IQPAP ABRVBYV SRBHFLHY HQWUH ODV
GHQ D 7 &\ 7 & UHVSHFWLYDPHQ®WHGHQ FXDHWR IDQ¥®XLGD OD ODSD UR
KXPHGDG VHSWLHPEUH HV HO PHV TN KOPBIXG\RI VREWH HVWH PDQJODU HV
IHEUHUR HO PiV VHFR oDV TXHEUDGDV *XDFKLSHOtQ ODULDQ

/D UHJLYQ HQ OD FXDO VH XELFD HV\(@PF JE’;(?Q EXD QGHV\?UHDZ)'%FHF
FOLPD WURSLFDO OOXYLRVR \ WUR § g&’a Rﬁ;g% XOD SOT
JRQD GH YLGD GHO WUYSLFR K~PH RFJ 8LRH WH

VXSHUILFLH GH KHFWiUHDV HO PDQJODU FXHQ
WD HQ pO UHSUHVHQWDGDV WUHV J]RQDV GH YLGD

7RGDV ODV UHIHUHQFLDV GH HVWH FXDGUR IXHURQ WRPDGDV GH )XQGHV

(Q HYWH DSDUWDGR VH SUHVHQWD HO PDQJODU *XDFDOLOOR FRPR XQD LOXVWUDFLYQ GH ODV FDUDF
GH SHVFD UHVSRQVDEOH GH 7iUFROHV 6LQ HPEDUJR HVWH PDQJODU QR HV OD ~QLFD PXHVWUD GH W
QDFLRQDO &DUDUD HO FXDO FRPSUHQGH XQD H[WHQVLYQ GH KHFWiUHDV GHQWUR GH ODV FXDOH"
GH WUDQVLFLYQ HQWUH ODV VHFFLRQHV VHFD \ K~PHGD GH OD UHJLYyQ GHO 3DFtILFR &HQWUDO
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(Q VX HIWHQVLYQ GH KHFWiUHD\G H\DDH O ROORX DAL FE MO KD VLGR XQD L
UtR *UDQGH GH 7iUFROHV VH KD O ODVS HKDMW RRIPUIHFEDOWHGIEH SHFHV GH
PDQJOH GH ODV FXDOHV WUBKLYR GF DDD/OGRPEROMDEMHFRQVXOWDUVH HQ HC
SKRUD PDRDQHBHKL]IRSKRUD UBPPIPRVD
JOH URMRLFHQQLD JHVUPQQRDBRYV $GBRW RWUD SDUWH HQ VX JHRPRUIROR:
HVWH PDQJODU HV HO KiELWDW G H5 R X3H\DRD HMBWHIRGIVDEQH GH 7iUFROHYV
PDOHV HQWUH ODV FXDOHV VH HQSXHLRWRFD@MWWQ H Y WIHF ODQWMDYV IRUPDFLR
GDV HQ SHOLJUR GH H[WLQERF® GMHOXFRFAREAOLMKRR DO FRPSOHMR GH 1LFR)
DFXW>O/D ODSPUDRMIAD®RD HVSiWXODDORYDBOHY FROXYLDOHV \ VLVWHPDV
30DWDOHDXWEAHD\ 3HWVFKO V | *HRIRUI DKM GDFLRQDO /D JpQHVL
GXUD HQ HVWH HFRVLVWHPD KDELQVLG® GVB Y EFLRRS BMBIBF LML FLDOPHQWH |
GH PDPtIHURV FRPR ORVWEO®RRRWWBEEI®OD IRUPDFLYQ 3XQWD &DUEDOOR D
OOLDWRY PDS®FERFWRQ QRVRRUDUPD®XHIRVWH GHSRVLWDURQ ODV RWUDV |
'DVVSXV QRYHQFLQFWXV PHQWH VH REWXYR OD IRUPD DFWXDO
GHO SURFHVR HURVLYR
(Q FXDQWR D OD SUHVHQFLD KXPDQD HQ HVWH PDQJODU
FHUFDQDV D pO VH HQFXHQWUDQ (?WH¥ RREXPLREFEBWLRHQWDO SUHVHQ)
SOD\D *XDFDOLOOR \ 7ZiUFROHV $PEDMHW QXXQW GO GG BHRRRUIROYJLFDV |
UHFXUVRV GH HVWH HFRVLVWHPD WD QWR (SIDJ@t I\ \SBIR¥ DY DOOHYV SURIXQ
WHVDQDO FRPR SDUD OD UHFUHDEL¥® \D7DPEQ 0D GHDIVDWX\D SHQGLHQWH
LQLFLDWLYDV GH WXULVPR VH KDQ fGHWRQ@ GROODRBRL BIY) GH/ WHXDV \ IRQG
KXPHGDO SHUR OD PD\RUtD HQ P D @R\ FBHWHRR/'S @M D @PBKR GH ODV TXHEU
YDGDV TXH RIUHFHQ YLVLWDYV JXLDGDNVSRQIE DHQRVEMH D YOF UIRQYPDFLYQ GH
GH SIMDURYV FRFRGULORV \ RWURVFROBPBI®RVGH 1LFR\D VH HQFXHQWUDC
PHQWH EDVDOWRY DVRFLDGRV D SHGHU
$SUHFLDFLYQ GH ODV FDUDFWHUtV\WLFXD EWROY MWADXQLGDGHY GH VHGLPF
DPELHQWDOHY GH OD JRQD HQ IXQARQD &M ¥R ABRMDMHEGM URFDV SURYHQLH(
FLPLHQWR FRPR iUHD PDULQD GH SEHYGORUHVISRQPEHOWDVY GH 7LYLYHV TX
DUFLOORVRV 7RGDV HVWDV FDUDFWHU
/D ULTXH]D QDWXUDO GH OD WRW DFRDM\GRBQGIHR/ LEHOLMDWGIRRD FRQIRUPDF
FRVWHUD HQ HVWD JRQD RIUHFH DWOHDPD ARKX QDG DIOHV FIRQUOX\H SULQFLSE
FDQDV QR VROR OD EHOOH]D HVFpOXARFDHOHOSDU¥FROHWL@EHR RWURV Ut
WDPELPQ RSRUWXQLGDGHYV SDUD HBRPRURY HFKDBFLIHDQWR VRYU %DUUDQFD |
WHQLEOH GH VXV UHFXUVRV \ SDUD HO GHVDUUROOR GH DFWLYL
GDGHV DOWHUQDWLYDV D OD SHVF D @ WHDHMDHID @ DER PR GFRHVEMVEQ UHVSRC
HO WXULVPR HO PDQHMR GH PDQJOBMW HIVQ FIDX WRI SIRE ODFERQPDULQR \ ORV
GH SHFHV FUXVWiFHRV \ PROXVFRDVRBLPRBRYWU ¥BDFYRQ GHXDOPHQWH FRI
DUUHFLIHV DUWLILFLDOHV SDUD P HWRL DUHIPOPDPEQIBQWHXEOPD HQ OD HF
UHFXSHUDFLYQ GH HVSHFLHV (QWWH GINWEDODV¥W IPDLWEDFGHUL]D SRU VHU
OD SHVTXHUD KD VLGR HVSHFLDOPRHR WRQSSUHR G AVEIHYDVLIGADQ JROIRV VH
HQRUPHV EHQHILFLRY VRFLDOHV \WHFR QYIPQERVX DWW D ADXRY (Q HVWD UH



FRVWD FRQWLQHQWDO HV SRU OR JGIQ HWBG PDHVSSRYRRQWUDBR GH FHWIiFH
FRQ ]JRQDV HQ GRQGH H[DFHUEDGRBOSRHNWBURFWLYLFAM@D GRY HQ 6LQDF
WHFWYQLFD RFXUUHQ IUHFXHQWHY GHVOL]DPLHQWRYV GH VH
GLPHQWRV \ DIORUDQ VXVWUDWRV(Q RFRAMFOLR+GBHYDWXDFLYQ GH (FRUUHL
FLWDGR HQ 6LQDF OLQDHWOHVRDPpPULFD 6LQDF OLQDHW E SX
ELpQ TXH HO iUHD PDULQD GH SHVFD U}
(Q VX DSDUWDGR VREUH XQLGDGH\FRERD WH PORL PD GHDWUR GHO SRUWDI
FRVWHUDV GH &RVWD 5LFD HO HVWERGLRVGSDWD OXDFRQY HIH DFLYQ PDUL
(FRUUHJLRQHV PDULQDV HQ OHVRDBRWIWWDI RO F382 QPRIWUHVSRQGLHQWH
E SXQWXDOL]D OD ORFDOL]DFLYRD GHPOIXWDYBPDYLQ B KEIERVWD 5LFD 3Dl
SHVFD UHVSRQVDEOH GH 7iUFROHWHUU DGXYPRUBXQWDMUBADY HO SRUWEL
1LFR\D HQWUH ODV XQLGDGHV HFRFQyD.EDW @WUILLFDVFBDWUR VLWLRV SUL
GH 3XQWDUHQDV \ +HUUDGXUD /D \8{H YA H) BXQOWORM QDViUHD PDULQD GH !
FRQ XQ LQWHUYDOR EDWLPpWULFRDGHID @MXHYHEEWRBEWMMHD 7iUFROHV VL
UL]D SRU VXV SODQRY DOXYLDOHYVFTXHUDD®WE XU Q DQLARWMDVIXEGIDYV VLWLR
EDFLRQHV PRQWDXxRVDV EDUUDV FXPQRVDARWODADRQGHR@ UHVSHFWLYDP
FRVWD DFDQWLODGD \ PDQJODUHV GRUODXS SRSV WDD GHHRUGHQDPLHQ\
+HUUDGXUD FRQ XQ LQWHUYDOR E®WEREWUBURP BIH/Q IGH OD ELRGLYHUVL
FXHQWD HQWUH VXV UDVJRV SULQEUSDOH) HQ VMUY RQRPFHRVWD VREUH YL
HOHYDGD H LUUHJXODU FRQ DFDQWH®WIRVLYRERERY LSMOHDIDNGDG GH OD
GH EROVLOOR 6LQDF OLQDHW EFRVWHUD 6LQDF OLQDHW D

(Q HVH PLVPR HVWXGLR VH LGHQWADUPDIYVERY MDWPRINVWORW SULQFLSDOH
ItVLFRV TXH FRQGLFLRQDQ OD ULTHKH® L6 EWR GIFDHRWLERG SOD\RQHV LG
GH OD HFRUUHJLYQ 3RU XQ ODGR GHD DRLWEXADGDYQJIJRKHMIL PDQJODUHYV

FD HVWi GHWHUPLQDGD SRU OD SUGHH ISQBRDX®H IRD GCRW VXHEQLWRUDOHV G
WH HFXDWRULDO GHO QRUWH FR Q@GIDRQLWQODGR VDR FUIRF®DGRUD IRQGR G
XQD GHSUHVLYQ HQ OD FRUGLOOHGRVFHQRDURRRDWIHD QB BIHHQD \ ORGR (
OD JRQD VXU GH 1LFDUDJXD KDFH WY{H FOR MV UHH GW R\ DPHYWR¥FLYQ GH HVS
GHO QRUHVWH SHQHWUHQ IXHUWH PHRWNHX BIVH S DVWR\G RDWRXRY IRUPDFLI
IR GH 3DSDJD\R OR FXDO IRUPD X QHFIK\RARMRHVX HH QWHMRWHRY 6LQDF OLQD
ODV FRVWDV ODV PDVDV GH DJXD VESHQY I&HQVWHRYGHJHS WDFEWHND KD\ ODJ
HQ HO DIORUDPLHQWR GH DJXDV VXEV S$HOUJLFRYOHYHUWWDMFRY iUHDV GH

HQULTXHFLGDV FRQ QXWULHQWHV\ FRROFGIW UD F L RIQH&OGH FHWiFHRV 6LQ
\ 7DOOH\ FLWDGRV HQ 6LQDF GBLODRWREMEWRWRIGBH FRQVHUYDFLYQ VH
RWUR ODGR WDPELpPQ HV FRQGLFLRR® QOWDH FOHOW R GIRVHRQ F. DGB HGGHQW LILFD
GRPR WpUPLFR HO FXDO HQ XQ HV¥&DRNIHR PDEILYIR XGMLBQ]DGD SRU HO 6L
WU H NP \ NP GH GLIPHWUR SORYRFDHRBQAMDRY GH FRQVHUYDBLYQ GH
ELR HQ HO WHUPRFOLPD SURGXFWRSRW WRGRM SRR F)XOHiGBD PDULQD GH

OXJDU D OD VXUJHQFLD GHO JROIRGIBHIBBERDWY 7THRGWR UHHV MCHORIL GARIF HOHDQ \&/C
IHQYPHQR RFHDQRJUIILFR DWUDH R XIQ/D\BKDIQ@ R@LLIL HPG® B\ODI SW\HM HIQ F L D
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PDPtIHURV PPWHQRM®OWHQHOOD DWIGIBKDIWI SREODFLRQHV GH DYHV PDU
OHJDSWISUBVHXGRSFDORV EDQFRV G BUBYJXDFRY HQ GLYHUVLGDG GH FU>
$QDGMBB \ OD DQL&EDFHWWOH DUHSHWWEY HV LQGXGDEOH TXH HVWD iUHD

XQD LVOD HQ PHGLR GHO DFRVDGR *RO
7JRGR HOOR HV HYLGHQFLD GH TXH/LWWEPPRARRWXD H[OBHTXH VL ELHQ HV
VD &RUUDOHYV FLWDGR HQ 6LQBP®LGHDBWWWRGHS®ODDFLYQ \ ULTXH]D G
IUDQMD PDULQR FRVWHUD ORFDOLIGRLNGWHY GHUFRIGKMDL QDFLYQ TXH C
&DOGHUD SUHVHQWD XQD VHULH GHWXFPROBB\HRJtYRWBDV ERIRVDGR HQ )XQ
VLFDV \ HFROYJLFDV LUUHSHWLEOHY HQ OD FRVWD GHO 3DFtIL
FR FRVWDUULFHQVH &RQWHQLGD GIH®MOPHGW K QODEDQTGOHEMH GH OD JRQEL
DSUR[LPDGDPHQWH WUHV PLOODYV RVDPBMLERD \S RD UVX®HBOVWURFWHUtVWLFDV
TXH YD GHVGH OD GHVHPERFDGXUDUBBOPDUR QBVGM SBIVAD UHVSRQVDEOH
OtPLWH QRUWH HQ 7LYLYHV KDVW OHFSKQW D RBHWO DX &RIQ VX WUD\HI
\RO OtPLWH VXU HV HVD ELRGLYHMVDGD®D\ GHVKRERPDGIXUD GHO UtR 7il
VH SUHWHQGH SURWHJHU HQ HO iUBB PRDEROL®M BHV¥FQDUMMULH GH TXHE!
SRQVDEOH GH 7iUFROHV FRQWUD BXHFWQ DR DXQHFRIGNFWBIQWHPHQWH PDV
QHJDWLYDPHQWH ORV HFRVLVWHPEQ PRWILQRWWMM BOWD \GLQiPLFD GH L
HQFXHQWUDQ SHUR SRVLELOLWDQGR TXEWYYXGD GEHY Q@BIW SROQRQHV TXH F
VDEOHV \ VRVWHQLEOHYV FRPR OD YH\QFD 05 KR MY LFFPSOBMRH WUYILFR HQ
VDUGLQD SDUD FDUQDGD GH SHV F DXGQRU B DU ARHAD QB DG \G HYKRW SIHDRYLHAVD HS T
OHWtQ 0DU $ELHUWR FRUYL@BBYDHQLGWYHED GRARNQWURSRPLGDH

PHURV FDEGHOODYLGEDRDURIHHYDHL
'"HVGH HO SXQWR GH YLVWD HVW U BDW XAIDPJ R MK R QUIDEIDEHK WRULHDWN L G D H
iUHD PDULQD UH~QH FLQFR HOHPHQ&DRM KPQEDE BEmHD DWW GDRUWXJIDV PD
HO UtR HO PDQJODU YDULRV DUUHEQIHW GHOGH Y WXV RH VHEHTFKIHQYL\ GEHHO | L
IUHQWH PDULQR FDGD XQR GH HO @R 0 GFR@DGH WHUILDB\D B RS W H URREOR
UDFWHUtVWLFDV ItVLFDV TXtPLFDVXBHHARROIXQAEDEB@WHNLHVWD iUHD PD
SRV GH VXEVWUDWR VHFWRUHV FRBQRQB&RRUORIBBRRWDIBR GH YLGD KC
QRVRV DUFLOORVRV \ SODWDIRUPBGMOURE®RNRDY &RQWHQLGR
HQ XQ iUHD UHODWLYDPHQWH SHTXHxD HVWH FRQMXQWR GH
SDUWLFXODULGDGHV IDFXOWD OD &RUPBRH QL DH LRIF WRHFERFXOWXUDO F
VLVWHPDV \ XQD FRPSOHMD FDGHQGHNOD | ERP XX HGDREY &/H HHQWFROHV \ VX F
OD DFWXDO SHVFD DUWHVDQDO D SHVPDHG R HHVHBU WB \ZIRRSGIH V
7iUFROHV 5 / )XQGHYV

0iV DOOi GH OD ULTXH]D GH ORV UHFXU"
(Q FRPELQDFLYQ FRQ ORV HOHPHQVBRIVODO LPQWLFRW VH BHY HD SURWHJIHU F
QRJUIILFRVY HVWD DPDOJDPD GH HNUGEXYWRWD 6 FRWMDIARY WDPELpQ OD
KDFH GH HVWD iUHD PDULQD XQ FRBMXQMROIBH IOIELAMXKDWYVGHSHQGH GH C
PDULQR HVWXDULQRY HVHQFLDOHVXVRH RRWHRE GRHF XGHUHVIRY UHFXUVRYV
OD IUDQMD PDULQD VLQR TXH VH H[WLHQGH SRU HO UtR KD
FLD HO FRQWLQHQWH 'HVGH ODV IRUPDFLRQHV URFRVDV TXH

(VWD FRQWH[WXDOL]DFLYQ HVWi EDVDGD PD\RUPHQWH HQ ORV GDWRV GHO GLDJQYVWLFR GH 7iUFROH



6HJ~Q HO &HQVR 1DFLRQDO UHDOLWBGER QDD HMD BHRVFD VHPLLQGXVWULDO
OD SREODFLYQ GH 7iUFROHV HUD GHRQVHBXH@RQD\OD @GWiVWLFD UHGXFFL
SUR\HFWDED TXH SDUD HO DxR 8 M \STREHOURALY @ LKFE ITIKH DGHPiV VLJQLIL
UD FUHFLGR D ODV SHUVRQDV PERRBWR6ROIODUSEHVFD DUWHVDQDO /RV
V | ,QIRUPH GH DXGLWRUtD GHO VEBIRFARRBE O+UDWRWLBDUHFRUUHU PD\RL
PHQWH OD FRPXQLGDG GH 7iUFROBGHKOWULRE FERGIRUPQ GH REWHQHU HO
GD SRU SHUVRQDV SURYHQLHQWH V TH{ YODQUL BV JRQPIWQMHD FFRDQVHJIXtDQ PiV
TXH PLJUDURQ SRU YtQFXORV GH SWD H®RWHD FRGARBYX BH UYRY ERWHV TXH X
QDV GHO iUHD R HQ E~VTXHGD GH WHMRRINR F PRREFLEGREXDGRY SDUD HVD
GH YLGD 6LQ HPEDUJR D SHVDU GUHBHW XIQOWR RRQIIEOMIGIUR SDUD ORV S
IRUPDGD PD\RUPHQWH SRU PLJUDQWHV HO GLDJQYVWLFR
UHDOL]DGR SRU &RRSH6ROL'DU 5 /$CQHAYH GHI\QOF LML W R BVFLY @ RNO IXWXUR GH
SREODGRUHV XQ IXHUWH VHQWLPLHQWRDG H\L AHFWHBWR \ EHML~Q HO HVWX
WHQHQFLD D OD FRWKQLRED\GN LW X\ RRSHGROE'DU 5 / \ &RRSH7iUFROHV &
WR IDYRUDEOH SDUD HO WUDEDMR FR®HHYRAD SFFHRPPOGEREDEY FIUHH TXH ORV
TXH HO VHQWLPLHQWR GH DUUDLJR RPWRWH YD RWDRMQ REDODMGIRPELpQ FRQVH
UHV DO UHVJXDUGR \ FXLGDGR GHOFOBRMHW Q8 OT XKHODLW HY SHFLHV GH P
D OD SURWHFFLYQ GH VX iUHD QDWHKWMBIVHDQ OR FXDO VLJQLILFD XQD G
LQJUHVRYV SRU OD DFWLYLGDG \ UHSH!L
(Q FXDQWR DO HMHUFLFLR GH OD BHARGPPHPRODSTRUID HOUTHVFDGRU \ VX
GLFLRQDOPHQWH 7iUFROHV IXH FDWHGQMHVXO W BWDROL @RGHXQOQD RSFLYQ O
FRPXQLGDG SHVTXHUD \D TXH HO WHEHQWHSREQ@WBEYMH FRPR SDUD VHU
YLYtD GH OD SHVFD $ SHVDU GH HIOQIRI HWRW D S\RLUNG R FFLYMO KX FKRYV VH YH
FDPELDGR \ DKRUD VROR HO GH CRIWWSREOW EIDyED BIRSYHERRA-S OHPHQWDULRYV
GLUHFWD R LQGLUHFWDPHQWH GH LOJJ (SHHWREWY HDRRHWPRORY $EBPiV OD GL
HPEDUJR OD SHVFD VLJXH VLHQGRUERAXUMRY I[SHBRTXWMD VLD QWLHQH HQ L
SDUD HVWD FRPXQLGDG QR VROR SR FXGRIMANy UDKPHQWOWHLO WHPRU \ H
GDG FXOWXUDO VLQR WDPELpPpQ SRUQ@MN WY EWD LIEWRD FRH YWLIBWDSHFWR DO | X
PDQWLHQH D~Q XQD LPSRUWDQWH WWHWDH@FLD $FWXDOPHQ
WH OD SHVFD HV OD VHJXQGD IXHQWH GH LQJUHVRV \ GH
SHUVRQDV HQWUHYLVWDGDV HGHURL®RYWLOMWK UH®WVXVQWH GHVFULWI
IDPLOLDV D SHUVRQDV TXH SUDFW ISHIRE @HPONVF D RYWMMDGDBQIUHQWD H
&RRSH6ROL'DU 5 /\ &RRSH7iUFROBYPLWDFLYQ HQ IXHQWHY ODERUDOHYV
HGXFDFLYyQ \ OD IDOWD GH XQ FHQWUI
$KRUD ELHQ D SHVDU HQWRQFHV ®K YBIGRYDFRIPVED SQYRVGH.WXFLYQ OD (
ODV DFWLYLGDGHV PiV LPSRUWD QWHK BOUDPAR VB® BVRIGRRUSVREOHPDV L(
HVWD DFWLYLGDG VXIUH FLHUWRY SHREBLBRVSREW DORIMHR/SLD FR
PXQLGDG WLHQH LGHQWLILFDGRY HQWUH HOORV OD FRQWDPL
QDFLYyQ OD VREUHH[SORWDFLYQ GHOORM W KU FRYP XRDLUEMR FRVWHUD  7i
SHVTXHURV \ OD FRQVWDQWH DPHQDMDDXHXUHBXFHB\ W ODV SREODFLRQ
SHVFD VHPLLQGXVWULDO FDPDUR QD PPIUIDL QDF LYYVAEBWIDUINDO HQ FRQVE

'RV GDWRV TXH HYLGHQFLDQ HVWH VHQWLPLHQWR GH SHUWHQHQFLD FRQVLVWHQ HQ TXH D GH OD
YLYLHQGR HQ 7iUFROHVY \ E GH ORV PRWLYRV GDGRV SRU ORV SREODGRUHYVY HQWUHYLVWDGRYV SDUD
HO DSHJR R VHQWLPLHQWR GH SHUWHQHQFLD DO SXHEOR HO DPELHQWH FRPXQDO \ OD DWUDFFLYQ T
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ORV VHUYLFLRV EiVLFRV FRPR OD V&DOJXOF WE D LHOKIEYF YRR PREOLEFD FRQWH]|
PX\ OLPLWDGRVY $GHPiV DO HVWDBSHVELXADUID \ HHF KQ@YP IGAHD GH &RRSH7iUFF
ODV JRQDV PiV FRGLFLDGDV SRU HO GHVDUUROOR WXUtVWLFR
VXIUH WDPELpPQ ORV SUREOHPDV G3DWLDY DKRR YV DAWHXQWDIBEFWLYQ HILFLHQWFE
YLGDG FRPR OR VRQ PXFKDV YHFBWVOXHURVWWGRAEHYDULR WRPDU HQ
HO WUIILFR GH GURJDV < VXPDGRFRFORGROBWXRDOHWIGHHODY GLIHUHQW
HQ XQD FRQWUDGLFFLYQ GH FLUFXQWRAD Q/EISIRW GHERGWHV X3H SHVFD D XV
GHVDUUROOR GHVLJXDO JHQHUDGROSRUHX@D LMWWGHKP/DWU EDROY ULEFRYV TXH JI
WLFED TXH QR DSRUWD JUDQGHV EHBXUNVR\RVHDPHIDDGBYHRBH JDQDQFLDV
QLGDGHV ORFDOHV GHO iUHD VLQR PRSHUWBWLYDRFHVRYV GH
H[FOXVLYQ VRFLDO

/IDV_HV HY SHVIXHUDY GH PD\RU L

SHFL
SQWH OD SUREOHPIWLFD GH OD |R QD ) FRARBIRAWS YD QP YonewuIr
GH SHVFDGRUHV DUWHVDQDOHV &RB8HY/ v A PD\RU GHPDOG
KD HVIRU]DGR SRU "HOLPLQDU ORYV L[S(gVH B ARV PUob GHO *Re

V\P

9
FL H
FRPHUFLDOL]DFLYQ GHO SHVFDGR R{vggﬁgl&RG DGR HQ &RRSHGH

ULQRYV REWHQHU PHMRUHYV SUEE

: U

XQ PHMRU LQJUHVR HFRQYPLFR D ORV: BE@?DHEB%E%WM&(SDHO EROLDIO R

PLOLDVH &RRSHG6ROL'DU 5 / V | 5 QIRUPH/BB ‘EngvH WHUR (QWUH
DE'3<‘%

UtD GHO ,QIRFRRS 3HUR VXV SODQMN, GH WA EHN R DQFLD YDU|
EXVFDQ EHQHILFLRV FRPHUFLDOHVYy kLY PR sSHFLDO ORV P
G
\

ELpQ DPELHQWDOHV $Vt OR GHPXI—b\é\N PR "PDPRQHV
XQ &yGLJR GH 3HVFD 5HVSRQVDEO ﬁﬁ BB6ROL'DU 5

SLRV GH OD )$2 DQHI[R \ OD FUHD &ﬁ%%m[& QVI—%G
GDWRV TXH HV DFWXDOL]DGD SRU O SURSLD FRRSHUDWLYD

FRQ OD LQIRUPDFLYQ GH ODV FDSW/%L{/DHU%{:/ PGP M FRY XWLOL]DQ SD

AW URERDROXRV
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FRQ OR FXDO VH SUHWHQGH "LGHQWBbIFRA PHpv GH IR
FDSWXUD SODQLILFDU VXV DFWLY L %Q/GITJ: )sﬁ_'\bhgw\ﬁt)é?ﬁl VGH WDPDxR
PHMRUDU OD JHVWLYQ GH ORV UHFXYVRV [?N/ R SRYMEIRRY Mg K \

&RRSH6ROL'DU 5 / \ &RRSH?lUFROI-b\{JrEW{/RPD &RRSHG6ROL'DU 5 / \ &R

/D ODERU TXH KDVWD DKRUD KD GH¥HPSHxDGRLORWRRYH XH HO EXFHR VH
UDWLYD KD VLGR WDO TXH OH KD YDRIWKUHDo GUHPRERRVPYAYHWRDQGHV \ St
LQFOXVR D QLYHO LQWHUQDFLRQDO B8QR GH HVRV UHFRQRFL

PLHQWRV HV HO,GQRFPDRIY@DHFQROPRU Y X SDUWH VHIJ~Q OD LQIRUPDFLY
RWRUJDGR SRU OD &RPLVLYQ &HQWURDRY HAH BRFPBHIYPROAY 5 / GHO L
WH \ '"HVDUUROOR &&$' SRU OD LPSORPYQWIEHHEHN Xkh OH JHQHUDQ PD\
SODQ GH JHVWLYyQ DPELHQWDO HQ ©PH sdBBY WP WiRF W iblt@&i® PDVRU LPSR
GHO FHQWUR GH DFRSLR GH OD FRRYRQ@DWA ¢B UYKHPP\R FAERLR, HMHPSOD!
WDPELPQ BRH)FHOMR OXQLFLSDO GH *BWHEPLQXR YPRRWRD BAEKWR IXH VXSHULRU
QRFLHUD D 7iUFRORQ FFAR SHQIFD D OWHVDERHPOD HO UyEDOR \ OD FRUYL(
UHVSRQVDEOH OXQLFLSDOLGDG GH *DUDELWR



WDV GRV ~OWLPDV HVSHFLHV DJUXSDGG®NUHOWDP FOWH JRYDDGH FDGD FXC
GH "SULPHUD JUDQGHK HQ HO FXD GIVRV D GH® OIQGHR VHQSXHGH DILUPDU H
FXDQWR D ODV ODQJRVWDV \ HO F MDD BRO XJYDEDEH GB $HMIROHY GHSHQGH
GH VHU HVWDV ODV HVSHFLHV PHMRMJINHP®Q B UDEP\H QMLLHQLHDQ\ FRPR IXHQ
HO PHQRU WRWDO GH FDSWXUD S RAR\DWRHRX-DUD PR/ M.GHDWDER Y XV IDPLOLD
DOWDV JDQDQFLDV

3HUR HO YtQFXOR GH OD FRPXQLGDG S
$ SDUWLU GHO DQIiOLVLVY GH ODOHBDVAR@GNXGDIHEXUGRY PDULQRV QR
&RRSH7iUFROHV 5 / VXUJH XQD SWHUREKSHEDRY FROR IXHQWH GH LQJUI
FLRQDGD FRQ ORV tQGLFHV GH FDSMGODOLBERGDH[MHOSBHFXUVR SHVTXHUR
GH ODV ODQJRVWDV 2FX\R tQGLFH RRN\NDVGU § LRSHHOD V X)) L. FAKOW XUDOHV |
UR GHVFHQVR2 SDUD WRGDV ODV F¥SBPDHW P MWERGR XRE®DIRUPD GH YLGD
DQWHULRUPHQWH HO tQGLFH GH FNDPVXDD{\GHFED HE LHOOLD/ HB/AHQ OLJIJDGDYV
PHQWH GHO DO (VWRV GDWRAXSIVXSDBO®INV BIWIL FRPR LQVWLWXFLFR
GHQFLDQ OD XUJHQFLD GH XQ SODYL GH FPROWHGLD GIDHEWIOMR FRPXQLGDG '
HQ HO {UHD SDUD GHILQLU PHGLGDRL G\ LU B/MRUD POIIS ISHYRED DUWHVDQDO
SOD]R HQ IXQFLYQ GH OD SHVFD UHMBR@WIGEDOHD ®QHJRYXULGDG GHO UH

\ WDPELpQ HO ELHQHVWDU VRFLDO \ XQI

YLGD TXH LQFOX\H OD SURWHFFLYQ Gt
/tQHD EDVH GH OD FRQGLFLYQ VRFIORRFIR® Y PLF D/ )GCHHORVYHQFLD DGHPiV C
PLHPEURV GH &RRSH7iUFROHV 5 / WR RUJDQL]DFLRQDO GH OD FRPXQLGD

LGHQWLGDG FXOWXUDO
8QR GH ORV PD\RUHV SUREOHPDV TXH HQIUHQWD OD SREOD
FLYQ GH 7iUFROHV HV OD IDOWD GHDISHR WY FRIRSRHUDOWHW D6 GH SHVFDGR
ELHQ OD LQGXVWULD WXUtVWLFD HVWAiRRYVGKHDY BSUBRRODGMD XD VHULH Gt
HVWD UHJLYQ UHTXLHUH VLQ HPEPUSRW GHDW BDEMDVMPGR UHVWLYQ VRVWH
FDOLILFDGRV FRQ KHUUDPLHQWDYV SWB DXNURR/P B REV KO0 EBUH GH HVWDYV
LGLRPD LQJOpV <D TXH OD SREODBRYEH HIO UHQQWDDWEMPIVGH OD SHVFD DL
HO SUREOHPD GH IDOWD GH RSRUWKQ LGD GRY DG H6 H GXHFDWDF®Q HQWUH H(
HO DFFHVR D HVWD IXHQWH GH HPSBWRDHYHRSRQVPEWBGRD JRQLILFDFLYC
UD]yQ SRU OD FXDO VH YH HQ OD RRHOPHRULFELRG3R Y /BDXVFEDWB / \ OD EDVH
DOWHUQDWLYDV ODERUDOHYV SDUDURDNGHBARSHYRUFRD¥M B D/ WD O
QLYHO GH FDOLILFDFLYQ

$ SDUWLU GH OD UHODFLYyQ GH DVR
(Q PHGLR GH HVWD VLWXDFLYQ O®RRISWFDUPROHYBQYDO&RRSHBROL'DU 5
RIUHFH FRPR XQD IXHQWH GH WUD KQWROPQWH D RFHH EDE/HHHQ HO DxR TXH
SRU WDQWR VH YH LQFUHPHQWDGD UMKYLFBRDWDR FHIOD DK® OD (VWD LQIR
JRQD $FWXDOPHQWH HQ OD FRPX@H®DEQGB L7]NGR GIVOHRY DQH[RV  \

GH OD SREODFLYQ HFRQYPLFDPHQWH DFWLYD VH GHGL

FD D OD SHVFD DFWLYLGDG GH OD FXDO GHSHQGH GLUHFWD
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&yGLJR GH 3HVFD 5HVSRQVDEOH GH &RREHIGRAROWH WD BWHVDQDOHV GH OD PL\
&RRSH7iIUFROHV 5 / WUDEDMy sDYBYFUHMAP YYUR¥yR's rOIY DGHODQWH H

FYyGLJR DQH[R HO FXDO IXH DSYREDPHRVHBWHY ¥ @pPDSD \ OD JRQLILFI
SOHPHQWDFLYQ HO GH QRYLHPEUWWROV GH3RVWHAWRFHVR
PHQWH HO GH DEULO GHO H

WUHJDGR DO OLQLVWHULR GH $PE
KR\ OLQDHW \ DO ,QVWLWXWR &R

$FXLFXOWXUD ,QFRSHVFD ZE'U')-(E
(VWH FYyGLJR DGRSWDGR YROXQW

FDGRUHV GH &RRSH7iUFROHV 5 /

ORV REMHWLYRVY HVWDEOHFLGRYV

SURPRYHU OD E~VTXHGD GH IRUP RQVLG
EOH GH ORV UHFXUVRV QDWXUDO OH VH
&yGLJR GH 3HVFD 5HVSRQVDEOH ORFD
(Q pO VH HVWDEOHFHQ QXHYH QR ~V 0DU
VRVWHQLEOH \ VH GHILQHQ ODV F D\D &R}
VHIXLU SDUD OD PDQLSXODFLyQ \

SHVFDGR DQH[R SROVD
'‘H HVYSHFLDO LPSRUWDQFLD HV HO HV DT
FDGRUHV DUWHVDQDOHV KD\DQ D H SHVI
3HVFD 5HVSRQVDEOH \D TXH HV X SH7IUF
YtD GH XQD JHVWLYQ VRVWHQLEOH V DUW
URV \ FRQ PLUDV DO LQLFLR GH X D SHVE
SDUD XQ i{UHD PDULQD GH SHVFD

VHD XQD LQLFLDWLYD SURSLD \ TX

QHFHVLGDGHV KDFH TXH OD SHVFD SRQVDE
WX\D HQ XQ GHUHFKR GH ORV SHV HVWR\
GHUHFKR TXH YD GLULJLGR DO HV GRUHV
GH OD ELRGLYHUVLGDG SHVTXHU GH Ol
SDUD DVHJXUDU \ SURWHJHU VX DFWLY
XQ GHUHFKR DGHPiV D UHVJXDU yQ GH |
GH YLGD \ VX LGHQWLGDG LQGLYL DUD OD
=RQLILFDFLYQ SDUWLFLSDWLYD QHV FI
3RU PHGLR GH XQ SURFHVR SDU DULQR\
GR SRU &RRSHB6ROL'DU 5 / OR EULQGLE
&RRSH7iUFROHV 5 / GHILQLHURQ 7TiIUFRC
PDULQD GH SHVFD UHVSRQVDEOH HUVLGHE

WHUHVD TXH VH UHFRQR]FD $0JX
GH HVH SURFHVR SDUWLFLSDWLYR



D UHVS

RRSH7i
DEDUL
DEDMR

RPXQL(
GHO KL
LWH H

O FRPI
VLRQH
H OD V

&RQVRUFLR 3RU /D ODU 5 / IXHQWH \ PRWRU GH GHVDUUROOR OR

(O FRQVRUFLR 3RU /D 0ODU 5 / QDFLYy RILFLDOPHQWH HQ HO |
OLDU FRRSHUDWLYR IRUPDGR D SDUWLU GH OD DVRFLDFLYQ G
&RRSH7iUFROHV 5 / 6LQ HPEDUJR GHVGH HO GHVDUUROOD DF
ULQR FRPXQLWDULR FRPSOHPHQWDULDY D OD SHVFD

'DWRV JHQHUDGRV D QRYLHPEUH GHO
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(O FRQVRUFLR IXQFLRQD FRPR XQD%M®MHIRHPEMWMND SHNGIXHURV GH &RRSH

FDGD DO WXULVPR PDULQR FRPXQLWRALR pixcP bR HMGVHY ¢ RRSH7IUER
XQ FRQVRUFLR LQQRYDGRU \ FRQVRQLGH GFed SHoFRESOHUWE spbub UHFRO
HO RILFLR GH OD SHVFD DUWHVDQD®:-HHY¥SRQY FERBRWRBIVWLEDY GF
IRUPD GH YLGD GLJQD TXH FRQWULEBK\HD GRIRI¥EBYPEARYQuxv DVRFLDGH
ELROYJLFD A\ FXOWXUDO GH ORV UHGHYKVRY| PPYWREFRYIVEYRPHUD GH HVY
FRPR DOJR EXHQR SDUD QXHVWUDJR|PREBLRYHDQRIBFAVE GH SHVFDGRUH
$QXDO GHO &RQVRUFLR 3RU /D 0DURSd| vSRVLFLYQ GH VXV XVXDULRV LQIR

3DUD OD FRPXQLGDG GH 7iUFROHV T&R SHOMDNMRIVRQPWRYWRYU LRGLUHFWI
WLSR GH WXULVPR HV TXH EULQGDPPMHORMRERLEHRRPYOHRX T RODYV REMHWR
KRPEUHV \ PXMHUHV ORFDOHV GH @RI LWV QEBBREWHR MH KD UDVWUHL
SDFLRQHV \ PLHQWUDV WDQWR WRHPSEKXWRESMORY IFFWRLEXRY GH SD
VRFLDO \ DPELHQWDO 3RU VX SDWRHFDEMXYRGRK QB @ HIRH $GHPIV St
DVLVWHQ D ODV YLVLWDV JXLDGDWG®REEI®RFL b bW gbad yqvQ ORV SD
SRQVDEOH UHFLEHQ OD RSRUWXQLED® RHHRBRHEQW b\ GRRDOLGDGHV PO
GLYHUVLGDG \ OD IRUPD GH YLGD ©BURo@k@ ¥ kRS R umkE®WR FRQ OD YD
FRWLGLDQR GH ORV SHVFDGRUHV BUWRVBIIOHGH R $HY Ky $QH[R

VRQDY UHODFLRQDGDV FRQ HVD Dgl-Y\(JLRYH\FDqDCELéﬁQ/I-HM PR HQ HVWD ELC

TXLHQHV VH HQFDUJDQ GH OXMDURQRY GIRHRPYFEHE P BEWLYLGDGHY SHVT:
TXLHQHV UHFROHFWDQ PROXVFRV | |HUHQWHYV ORFDOLGDGHV IXHUD GH Of

ULQD GH SHVFD UHVSRQVDEOH 7DOHV C
VH DJUXSDQ HQ ]JRQDV FRPSDUDEOHYV DO
ODSD GHO iUHD PDULQD GH SHVFD UHVSRQVDEOH GH 7iUFR

(O iUHD PDULQD GH SHVFD UHVSRQVDEOH GH 7iUFROHV VH XELFD HQW!

&RRUGHQDGDYVYV SODQDV &RRUGHQI

LWXG QRUWH

+RMDV WRSRJUIiILFDV 7DPERU *ROIR 7iUFROHV \ %DUUDQFD HVFDOD BUR\HFFLYQ /DPEHUW 1RUW
"3XQWD *XLRQHV WR 3XQWD %XULFDp HVFDOD SUR\HFFLYyQ OHUFDWRU

3bUD DPSOLDU OD LQIRUPDFLYQ GH HVWH DSDUWDGR VH SXHGHQ FRQVXOWDU &RRSH7iUFROHV 5 /
PHQWRYVY RIUHFHQ GDWRV TXH UHVXOWDQ GH OD LQYHVWLJDFLYQ \ HO DQiOLVLY GH OD EDVH GH GDWR



=RQLILFDFLYQ

&RRUGHQDGDYV SODQDV &RRUG

&RRUGHQDGD‘V SODQDV &RRUG

&RRUGHQDGD|V SODQDV &RRUG

&RRUGHQDGD‘V SODQDV &RRUG

&RRUGHQDGDV SODQDV &RRUG

bw LYWRMDYRY G §RIVIILFDV 7DPERU *ROIR 7i
FD HVFDOD 3UR\HFFLYQ /DPEHL

UHIHUHQFLD EDWLPpWULFD D SDUWLU
"3XQWD *XLRQHV D 3XQWD %XULFDu H
BUR\HFFLYQ OHUFDWRU



ODSD SDUWLFLSDWLYR GHO iUHD PDULQD GH SHVFD UHVSRQVDE

/D GHOLPLWDFLYQ GHO iUHD VH UHDOL]y HQ FR
GRUHV DUWHVDQDOHV GH 7iUFROHV FRQ FX\D !
OOHYy D FDER XQD LGHQWLILFDFLYQ GHWDOODC
OLGDGHV GH SHVFD \ ODV HVSHFLHV DVRFLDGD)



3ULPHU DFXHUGR GH QHJRFLDFLYQ SDUD HO DSURYHFKDPLHQW
HQWUH ODV IORWDV VHPL LQGXVWULDO \ DUWHVDQDO 1RYL

'XUDQWH HO DxR FRQYRFDGR¥R®RODHOD UWHFIVERELYQ GH WRGRV OR
(MHFXWLYR GHO ,QFRSHVFD HO VBRWWHUWHRRLDO Q6 XWHWUWILDED FLRGHW OD |
HO VHFWRU DUWHVDQDO 2 OLGH UDRRV HIRLFOLRQ DBISOBVMRQWID GRUUHFWD
WHV GH &RRSH7iUFROHV 5/ \ FRQ OD SDUWLFLSDFLYQ GH
&RRSH6ROL'DU 5/ FRPR REVHUYDGRUBQW KDHOUSWLPIHD @R GH YHGD HO
XQD LQWHQVD QHJRFLDFLYQ FRQ WH\OSRMWVFWRWXGLEMDVBE®LFRY QHFHVDU
SXHVWD GH YHGD GH DSURYHFKDPLM.@WR\GB HF PPDWMR VREUH GLFKR WHP
JHQHUDGD VHUi FRPSDUWLGD SRU HO ,
$ QRYLHPEUH GHO VH KD OOWJIDGR DS®QPLMHPWR BAXHDXR OR TXH SHUP
GR YROXQWDULR HQWUH ODV SDUWV O D6 HX WX DIF QIRGPG®RV TKB VREUH HO [
SRU XQ SHUtRGR GH XQ DxR VH UHVBMHWMSOHFIBUD]DGDYV
PHWURV GH SURIXQGLGDG D SDUWLU GHO FRQWRUQR GH OD
FRVWD GH YHGD GH DSURYHFKDPLKH®@W R VAR FEOH DWHIY GDRIR QHYV GEHLQLGD
DPEDV IORWDV (O ,QFRSHVFDFREBDORPDRHQMR BXNTWHHR HQ HO iUHB GH SH
HFR VRQGD D ILQ GH GHPDUFDU OD 73URROM L\GHD € DIPRIMEDHED VHI~Q @R GHI






(O PHFDQLVPR GH ]JRQLILFDFLYQ SOOWSBRSEBWR YDPDSMLELWDWLYR GH ]JRQL
LGHQWLILFDU ODV iUHDV GH LPSRUSMW®)ERRRSHVI®H'DL \5HO XKRRSH7iUFRO
GH ODV DUWHV GH SHVFD GH DFXHXQGR FBRRSEHVWD ISDVDWBV]RQLILFDFLY
HVSHFLHY REMHWR GH OD DFWLYLGD G H¥F [P VPR RQHPB®H (VD SURSXH!
HYLGHQFLY OD SUHVHQFLD GH GLYISBURNOHOWRSIRVGRVWEPSERDMR LQWHULQ
WDQWHV SDUD OD FRQVHUYDFLYQ GHRQEEVYRGLY HOODVLGIRAW PDBELYQ ELROyJL
QD GHO iUHD $GHPiV GHWHFWy TXWMDH® UBFROY FORD ULIPRWHY GHO iUHD
HV FRPSDUWLGR SRU RWURV DFWR]JRQD \FX&D ®FWQVLGBEGHER DYV JRQDV VH
GUtD VLJQLILFDU iUHDV GH FRQIOLFNRNFOHW HQMWH\D VHRMWUMLAXODUHV SD
WRV DFWRUHV VH WLHQHQ LGHQWLQHDFRY OBHGORDAD GHi BIHPEDADFLY Q
FDFLRQHV FDPDURQHUDV GH DUUDVWUH \ RWURY SHVEDGRUHV
DUWHVDQDOHY TXH WDPELpPQ UHD O J/PRQ WA\ PFRLYQL ¥ BIGHYHFHQWD OD |R
SHVFD HQ OD ]JRQD MXQWR FRQ ODV PHGLGDV GH UHJXODHF
SXHVWDV

EUHD PDULQD GH SHVFD UHVSRQVDEOH

,QWHULRU ([ WHULRU

3XQWD GH 3@IHDHV |3LWDB OD +LIJXHUYQ 3XQWD GHUHQWH DO TRRWXJD
&R\RO | 3XQWD OD®HVHPERFDSSXQMD \ SBMD\D & R\RGIUFROHV +HUUDGXUD
EDMR -XD’IQUFROHV| GEID\DtR *UB®G&D UUIL]BOXMDV EDMRDFDOLOOR-DFy
&KDFR $JXMRY KDVWB ODFROIS®ODNID %DMDPRDY &KDFRRYV 3HXRQHWFXUDQDYV
/D *DOOLIQGHMHPERFDIGKDDGH FR3WQWD /RUMV*DOOLQHEB 7LYLYHWYD\D +HUPRVD
3XQWD /HR®WMO\ UtR 1UMDYRFLDGD/RY 3HXRQMWHEUH |3X@&WWWD OD(VWHULOQORYV
30D\D 0DQWHE 7iUFROHWWDWQJODUY GHKDVWD ODHRQD 30®NNVHPERFDG3OJDULWD \
*XDFDOLGMHR'HPERFEBBEOOUD 7iU F RGHY UtR |-HV4AXHSRYV
TXH LQFOXGHO UtR FHV=~V 0DUtD
&DUUL]DO 0DUtD HQ
%DMDPDU \7LYLYHYV
*XDFDOLOOR
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BURSXHVWD WpFQLFD GH JRQLILFDFLYQ \ PHGLGDVY GH PDQHMR GHO iUHD PDU L

SBELFDF

$UWH

LyBFWXD¢

S$UWHYV
HV SURSXHV

VJDQVSHF+HV 2EVHU

\' WLJID
voRURAYV S o

'HVGH OD S
3D\D &R\RO
HO EDMR -X
/D *DOOLQH
3XQWD /HRQ
30D\D 0DQW
$IJXMDV \ G
HVWDV ORF
XQD PLOOD
PDU DGHQ

PHQWH OD FD
LOQGLYLGXRYV
DXWRUL]DGDYV

QWD G®ID| /tQHDV FRQ
]XHORV Q2 &XMUEH
DQ &KDFR|GH PDQR FRQ |D QRPN
UD Qz
D\
D KDVWD
HVGH
DOLGDGHYV
QiXWLFD
W UR
%XFHR FRQVD FRQ DEHUWRUR
ELFKHURXH SHUPLWD| ~QLFD

SWXUD
GH WDO

DAQDUJIJR'HELGR D TXWDOXDFLyYQ

DERU ODV FDEUDEFWXUDV G
RUtVWLFDV GH® OKQ@EG Ry Q
GH HVWD JRQDHRPBEUD GH
SURGXFH URPOHDDR O VR
PLHOWR GHE®DLDHEIRQ GH
\ RWUDV HYSHFLHYV

OORYV

6H UHDOL]IDUIQ
VLHPEUDV GH MX
YHQLO GH SDUJR

SDUD HYDOXDU HO
DSRUWH D ODV SHV
TXHUtDV

&Q EDVH
FRPSRUWD

56IH ODV FD

Q BIOXDFLyYQ
& HQW/IRQ W R V
@XWDVOD DS

FRQVLVWH [HGQH @V DFW
DXWRUL]DU GIDOE™X SD U W
FHR
QRFLYR SDUD OD VD
OXG GH ORV SHVFD
GRUHV WD|PSRFR

VH UHFRPLHQGD HO
ELFKHUR SRUTXH
QR HV VHOHFWLYR \
PDWD OR TXH FDS
WXUD VLQ LPSRUWDU
VX WDPDxR

(VWD ]JRQD |VH
FDUDFWHUL]D SRU
SUHVHQWDU URFDV

\ DUUHFLIHV

,QYHVWLJDFWREHMWDUL

GH ODV
H SDUJF
GH OD
SDUJR
EUH OD
SDUJR

GH
WLSRV
HUWXUL
DV FDUQ

NLIDFLYy
FWHU

R GHQW
LYLGDGH
DPHQWR

\D TXHGH ,QYHVWLJDFLYQ




'HVGH OD G

7iIUFROHV H

$IJXMDV HQ OD ORFD
OLGDG GH
7iUFROHV \| GHVGH

HVWRYV SXQ
PLOOD QiXW
DGHQWUR

HVHBERDQ
FDGXUD GHO UtRXGHD
Q BROMDDR
$]XO KDVWD 30D\D

WRV XQD
LFD PDU

@BDWIPDOOR G
GIMOJDGDV R F
UFXDO VHUI HY
FDER GH XQ D
YDORUDU OD

GH LQFUHPHQ
GH PDOOD D

GDV

&XHUGD GH PDQR \

OtQHD GH
GH DQJ]XH
FLUFXODUHV
FRQ DQ]XHOR
Q7

1R VH SHUPLW
FD FRQ QLQJ~
DUWH HQ XQ L
NP D SDUWLU
HPERFDGXUD
*UDQGH GH 7i

HD\D F

¥ LW HDBYRSHVFD
D OXYEGR VWDV JRQ
xR SDUDODV PiV LP

SRVLELQC
wDU OD
SX0JD

2 B WIJWRY
ORV

R PHQRY
FLUFXO

H OD St
Q WLSR
IDGLR G
GH OD G
GHO UtR
UFROHYV

RH DFXHUGR(FRR@QEOHFLP

) WGV HV S
ONYFD GHE
OD GLYHUYV
HVSHFLHV

MR VH SHUF
SHVFD GH F
UyQ GXUDQ
BWLPHU Dx

1V
GH
H

5 HV

GRQHD EDVH
DVXWUPY \ PRQ
SGRHJ ODV FDSV
DMWWDWID]RQD C
V& RHY DXRV

LGDG GH

) (WIHO®DFLYQ
“DBEWHV GH S
V8 M HVOV D V

Q

LHQWR ¢
GH FDS
LWRUHF
VXUDV H
5 X UD QW |

GH ODV
HVFD SU




'"HVGH OD G

HMHPV PDO

ERFDGXUD GHGXO0OUD

7iUFROHYV K

PLOOD QiXW
DGHQWUR

8QD
LFD PDU

DVWDPD\R
*XDFDOLOOR

ORI BHPDOOR G
DUGDV R PD\R
UFXDO VHUI HY
FDER GH XQ D
YDORUDU OD
GH LQFUHPHQ
GH PDOOD D
GDV

G

FD FRQ QLQJ-

NP D SDUWLU
HPERFDGXUD
*UDQGH GH 7i

&XHUGD GH PDQR \

OtQHD GH PHWUR
GH DQ]XHORYV

FLUFXODUHV R PHQRYV
FRQ DQ]JXHOR|FLUFXO
Q7 &DPDU
1R VH SHUPLWH OD St

DUWH HQ XQ UDGLR G
GH OD GHV

H5 D\ [B XK
WLED ¢
DD XPBER
xR SDUI
SRVLEL
WDU OD

SX0JD

Q WLSR

GHO UtR
UFROHV

RW DFXHUGF
SDBYRSHVFD
QROWDV ]RQ
DODV PiV LP
ONLBQWHV SI
BNYFD GHE
OD GLYHUV
HVSHFLHV
/D UD\D VH
V~QLFDPHQW
IDXQD GH D
SDXDPLHQW
DU
yIR VH SHUF

GKQ SRU X
KR GH XQ [

GOROQHD EDVH

MEBRHY DxRV
LGDG GH

SRP VWDV
R

LWH OD

AYHVFD GH FEDPD

D SHUtR
X R

R(FRW@EOHFLP

DVXWRY \ PRQ
SR ODV FDSWXUDV H
DWDWID]RQD GXUDQW!

\WLIH@XD FLy Q
VBIURRPR GH S

LHQWR
GH FDS
LWRUHF

GH ODV
HVFD SU

SBELFDF

'"HVGH OD G
HPERFDGXU
UtR -HV~V O
KDVWD *XDH
\' GHVGH HV
ORFDOLGDG
PLOOD QiXW
DGHQWUR

$UWH

LYBFwxD
HV7UDVPD

D GHO
DUtD
DOLOOR
WDV

HV XQD
LFD PDU

$UWHYV
HV SURSXHVW

.

DEHUWXUD SR
1R VH SHUPLW
FD FRQ QLQJ~
DUWH HQ XQ U
NP D SDUWLU
HPERFDGXUD
-HV~V 0DUtD

D(,VSHF#HV 2EVHU

OTUW PDOOR GH/DSQXR
GDV UYEDOQ
&XHUGD GH PDQRRUYL
OtQHD GH P W\WELRWY
GH DQ]XHORWD\D
FLUFXODUHV R PHQR
FRQ DQ]JXHOR|FLUFXO
Qz
1DVDV R WUDPSDV FR

U GHAQ
H OD S
Q WLSR
IDGLR G
GH OD
GHO UtR

JWDDSHVFD G

RROR VH St
FRPR FDSW
YQFLGHQWI
SHUPLWH O
GH FDPDUy
DU

Q
LU

\%
GH
H

HV

Y WILJD
voRiRY Voo

HVIWDBOHFLP

AORQLMCHEDVH

XNHOUDV \ PRQ

LHQWR
GH FDS
LWRUHF

DOH TROVHDSWXUDV H
BI\BWMPFARQD GXUDQW!

QNVUHV DxRV

(YDOXDFLYQ
DUWHV GH S

SXHVWDV

GH ODV
HVFD SU




'"HVGH HO Of
PDU DGHQW
JRQDV \
PLOODV PDL
W UR

8QD PLOOD
PDU DGHQW
GH HO IUHQ
OD SXQWD G
&R\RO SDVI
SRU HO
EDMR -XDQ
$IXMDV

/D *DOOLQH
3HVHEUH
3XQWD /HRQ
30D\D $]XO
7iUFROHV K
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DGHQ
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UR GHV

WH GH
5H 30D\D
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& KDFR

ub

D

DVWD
PDU

OQUPMWPDOOR GH SXP6ROR VH SHUPLWH
VIDGDV R PD\RU OD SHVFD GH DUUDV
&XHUGD GH PDQR \ WUH GHVSXpV GH
OtQHD GH PHWURNODYV SULPHUDYV WUHYV
GH DQ]XHORV PLOODVY FRQWDGDV D
FLUFXODUHV R PHQRVYSDUWLU GH OD FRYV
FRQ DQ]XHOR|FLUFXODWD GHVGH OD OtQHD
Qz LPDJLQDULD TXH
YD GHVGH S0OD\D
$IXMDV KDVWD OD
GHVHPERFDGXUD
GHO UtR 7iUFROHV

SBELFDF
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1RUPDV \ DFXHUGRV SDUD HO PDQHNDRVGH]OGIH HDIF PILRQHY JHQHUDOHYV
Qb GH SHVFD UHVSRQVDEOH

(O SODQ GH RUGHQDPLHQWR SHVTXHUR

&RQVLGHUDFLRQHYV JHQHUDOHV \ SYHQFDR JIHRNE RQLBIB)AOHDGH 7iIUFROHV HV Wi
GRUHYV SURFHVR LQWHJUDO \ DGDSWDEOH (Q p!

1

QHV RUGHQDGDV HQ HO WLHPSR \ VXMH
&RQ OD DSOLFDFLYQ GH XQ HQ LRHWSR GIGRY LDVWD RIHFVRURDOLPHQWDFLYQ
OLPLWDU WDQWR FXDQWR VHD QMWHRHBIW®R \DIDQ XRROM. WRWHRL $GHPiV VH
GDGHV GH DSURYHFKDPLHQWR GHMG®NVWLIXDWY RDVYRQBY TXH GHEHUIQ Vt
\ FRVWHUDV \ VXV UHFXUVRV SHBDRBJR BRMOLBQREHVEBDWTXLGDG \ UHVRO X
iUHDV DG\DFHQWHV TXH DIHFWHQ OD VRVWHQLELOLGDG
GH ORV UHFXUVRV SHVTXHURV GBODm) |B®@MRUGHQDPLHQWR SHVTXHUR

SURWHJHU iUHDV YLWDOHY GH ORV HFRVLVWHPDV FRVWH

URV \ PDULQRV FRPR ORV DUUHBLIRRQWIRUIPFLGRWKE ERRWDOODQ ORV HM
ERVTXHV GH PDQJODU GH RUGHQDPLHQWR SHVTXHUR \ ODV UH

SHVWDXUDU ODV FRQGLFLRQHV A JEFXGH R AP HERD RRHEQD GH SHVF
PDV DIHFWDGRYV HVWR PHGLDOWHN &P UL VRHAEPQY Ry SXHEH FRQVXC
DFFHVR D iUHDV FX\RV KiELWDWV B |6{c9|$kaﬁf|_ HEHVLGDGHV S
\ UHTXLHUHQ UHFXSHUDUVH R E?HJ PHEDEQWLCWYEpKHO TUHD GH SHVFE

SDUWIWRSMVTXHURY PHUPDGRVY R D WUDYpV GH OD
SURKLELFLYQ GH DFWLYLGDGHV QRFLYDV FRPR HO YHUWL
PLHQWR GH FRQWDPLQDQWHYV

5HDOL]DU EDMR HVTXHPDV GH DSURYHFKDPLHQWR VRV
WHQLEOH FLHUWDV DFWLYLGDGHV HFRQYPLFDV FRPR OD
SHVFD OD DFXLFXOWXUD HO WXULVPR OD REVHUYDFLYQ
\ HO EXFHR UHFUHDWLYR

,PSOHPHQWDU DFWLYLGDGHVY GH PRQLWRUHR \ FRQ
WURO GH ORV QLYHOHV VRVWHQLEOHV GH XVR \ ODV HYV
WUXFWXUDV DSURSLDGDV GH PDQHMR TXH KDQ VLGR
SUHYLDPHQWH GHILQLGRYV

$ WUDYpV GH OD LQYHVWLJDFLYQ OD H[WHQVLYQ OD FD
SDFLWDFLYyQ \ ORV SURJUDPDVY LQWHUSUHWDWLYRV REWH
QHU LQIRUPDFLYQ \ WUDQVIHULUOD



'"HVDUUROODWNDEQWFHWBHFROHFWDU ODV H[SHULHQFLDV \ F

XQ SURFH
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FLVLRQHYV
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F '"HYDUURPODDUDFWHUL]DU ODV ODJXQDV FRVWHBDWD G G iSHPWNBQ H QD G A HHAWE D
XQ SODQ GUHVSRQVDEOH FRQ VX UHVSHFWLYD LQ IREPYIF L yIHEHIEDREHPMADUID iUHD \
SURWHFFLUYQXSHFWRY ItVLFRV TXtPLFRV \ DPELHQWDOBFNLYQ GH&RRSH7iUFR
UHFXSHUDFLYQ JXQDV FRVVOHWYDSY / | OD
GH 0DV ObAXOPYHQWLILFDU \ GHILQLU ODV HVSHFLHY, EUBERRBXOR ¥ ©&IXQDV FRV
FRVWHUD V \ VX IXQFLYQ FRQ UHVSHFWR DO DSRIEWH GH kLR I;?AQ”§HMBXH UD
HVSHFLHV BRJUHD PXQLFLSDOLGDG
iUHD DVREEDGBMEXSHUDU \ SURWHJHU ODV ODJXQDV FRVWHUD®H *DUDELWR \
D HOODV RWURYV DFWRUHYV
G &XDQWLGLFDORQLWRUHDU OD PRUWDOLGDG GH SHE&MNU QVRIW LD/PHYIBHIN. HV SIRWH V
OD LQFLGHRFEQWDPLQDFLYQ \ VHGLPHQWDFLYQ GH OD LQFL&ERRSHDIUFR
GH OD FRQWD GH FRQWDPRIHV 5 /| OD
PLQDFLYQ|GH QDFLYQ HERM®XQLGDG GH
OD FXHQFD GHO FXHQFD GHOHWIRDGRUHV H
UtR 7IUFRDHV HQ 7iUFROHV| UH@PRSHV|FD
UHODFLYQ FRQ HO ]DGD HQ
LPSDFWR [TXH XQ
JHQHUD VREUHHO
IRQGR PDUGQR&XDQWLILFDU \ GLYXOJDU HO LPSDFWR GH OD FRQWDPLQDFLYQ VREUH
OD FROXP|Q®RV UHFXUVRV KLGURELROYJLFRV
GH DJXD \|ODV
SOD\DV DOHGDxDV
YLQFXODGDV DO
iUHD PDULQD GH
SHVFD UHVSRQ
VDEOH
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OHMR UD|UDOHW DU URIDODX®DERUDU \ HMHFXWDU XQ SODQ GH |L@Y BQWQJ\DH QBN B B QFHM P K UHHE X
FRQGLFLR/QMVSURJUDPMUBKLYQ SDUD ODV SREODFLRQHV GH F|DPDHRQW B|Q GER FEPHTIR HQ HO [iUHD
ELROYJLFDVHFXSHUDPIDWLQD GH SHVFD UHVSRQVDEOH X Q FROHV 5|/ \
SHVTXHUDO\GBHVSHELHV SHVFDGRUHV GH
ODV HVSHFLYW BHHQHQ VXV FRPXQLGDGHYV
LQWHUpV [SSREGBIFLRQHV GH OD JRQD GH
UR TXH VXIWH®XFLGDOV LQIOXHQFLD
DFWXDOPHQWH
QLYHOHV GH
VREUHH[SORWD
FLYQ
"HVDUUROODQ DWH|QFLY®RQ PLUDY DO DSURYHFKDPLHQWR VIRY® RQG E DR GBF RSN VIFBF RHVRV
XQ SURJUDGBOGHVWDGRVGHKHURY DGRSWDU \ UHVSHWDU ORV |S&RQGKE SRREDHEOVFLGRY HQ HO
LQYHVWLJDOFRY QHFXUMFROLIR GH &RQGXFWD SDUD OD 3HVFD UHWSIRONDEDHRAROHV 5|/ \
333?&%53%&?@& 3URSLFLDU OD DGRSFLYQ SOHQD GHO £y Eélgs QB %[\& Up| oo
"UHD PDUI QB SELyO FR,UHVSRQVDEOH WDQWR SRU SDUWH g _ HVYDQDOHV
SHVFD UHVSRO &yoLb g SH7iUFROHV 5 / FRPR SRU RWURV X LRVEH D« 69?_5 LQD
VFD UHVSRQVDEOH
VDEOH TXH&RQE X FW 5}
PLWD PDQVOHQ3WFD |PHY &RPSURPHWHUVH FRQ HO SULQFLSLR GH TXH HO DSURYHFRKDPLHQWR
ORV QLYHOIROGBEOH GHDORMR UHFXUVRY SHVTXHURV QR GHEH [DIHFWDU GH PDQHUD| VLIQLILFD
FDSWXUD \SHRTXEDUWMWEWD OD HYWDELOLGDG GH ODV SREODFLRQHV GH ODV HVSHFLHV REMHWR GH
OLEULR HFRRYJISHV F DREIRUMX/U D
FRO FRQ ORDEXHYDQDPOHV. G 5|y HQ FRQFRUGDQFLD FRQ HO |&yGLJR GH|&RQGXFWD SDUD 0D
VH DVHJX_J&’R@?'SH”U?WFVD UHVSRQVDEOH ODV QRUPDV JHQHUDOHV GH/ UHJXODFLlyQ \ ODV| DUWHYV
VRVWHQLEBOLGRRPR|$ Y, \wRGRORJIJtDV GH SHVFD TXH ULJHQ HQ HO iUHD |PDULQD GH SHVFD
GHO iUHD \RWKWRV XV VOV DEOH
UHFXUVRV GHGURHD PDULQD
ELROYJLFRBH SHVFD|UHV
SRQVDEOH
E 3URSLFLBU QODERUDU \ OOHYDU D FDER XQ SODQ G D Q G+ VGIFJDSH Y BDS RRR WKV
FDSWXUD VRDQHMR \ OD SURWHFFLYQ GH OD ODQJRVWBVOHG BEEH@IBERROHV 5
WHQLEOH |6H 0DV GLVHXDGR \ SHVFDIGRUHYV
HVSHELHV Ey 'LVHXDU \ GHVDUUROODU XQ SURJUDP@H@BL}_LQRYI)-I&W{%éB_'F?y bESRBOYPLFR
LOWHUpV \ SYDIRG UR FX\R REMHWR VHDQ ODV GLH] HVgH FLHV] FRHYRLBRHY PiV
FRPHUFLDGPSRUWDQWHYV FDSWXUDGDV SRU &RRSH7iUFROHV 5
E 'LVHxDU \ GHVDUUROODU XQ SURJUDPD GH PRQLWRUHR \ YHIXL
PLHQWR GH ODV SREODFLRQHV GH ODV HVSHFLHV UHIHULGDV|/HQ HO SXQWR
E HVWH SURJUDPD GHEH LQFOXLU VXV|]JRQDV GH |SHVFD GHQWUR GHO
iUHD
E 'LVHxDU \ OOHYDU D FDER XQ SODQ GH LQYHVWLJDFLyQ VREUH SHVFD
GH DFRPSDXxDPLHQWR HQ OD SUIFWLFD DUWHVDQDO FRQ PHGLGDV GH
PDQHMR SDUD HYLWDU HO GHVSHUGLFLR \ FRQ ODV LQGLFDFURQHV QHFHVD
ULDV SDUD VX LPSOHPHQWDFLYQ
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YRUWDOHF HBVDUURDODRWJIDQL]DU DQXDOPHQWH OD FHOHEUDFLYQ GHO &R B S3HTOUFHR\OPHE R VY (O
OD FRQVH|UDM¥LYQGDGHYV 3HVFDGRU VI /
GH OD LG Hi PRVQBHDRER U D FHOHEUD |[HO GH
FXOWXUDOWLY DW GH ODV MXOLR GH FDGD
FRPXQLGDGHGEHKDV LPSRU DxR (O EROHWQ
7iUFROHV| WDQWHV YLQFXOD 0DU $ELHUWR
GDV D OD|SHVFD SUHVHQW|D IRWR
DUWHVDQPO JUDItDV GH OD
DFWLYLGDG
D &RODERUDU HQ OD RUJDQL]DFLYQ GHO GtD GH DERQYRWEG LRHER QD | (0 G
9LUJHQ GHMOImMW 5 |/ \
VH FHOHERRRSH7iUFROHV
GH MXOLR GH /
FDGD DxR 6H
H[SRQHQ |IRWR
JUDItDV GH OD
DFWLYLGDG
D 2UJDQL]DU DFWLYLGDGHV HVSHFLDOHWVHSBUDDJI'DERRS A RRKERDAHW Q| GHO
GtD GH ODV /XMDGRUDYV GH RFWXEUH | GMRJIE D IOMV O K5HW U X UD O
FHOHEUDFLYQ
D 3XEOLFDFLRQHV \ SLIDUUDV LQIRUPDWXEOVFPFURGEEHRQELR BROUVLJIQLIL
FDGR GH ODV FHOHEUDFLRQHV \ VX LPSRXQDEFQBWtQDOODU 5 | /
$ELHUWR|FRQ OD
H[SOLFDFLYyQ GH
ODV HIHPpPULGHV
3UHVHQWD&RQRPW RUFLR 3RU
GH OD LQIRD ODU 5| /
PDFLyQ H|Q ODV
SL]DUUDY GH OD
FRRSHUDWLYD \
GHO FRQVRUFLR
D (Q FHQWURY HGXFDWLYRV OOHYDU D6FDKER FKDGEBRGRT LFWRFOMWL YDV VR
EUH &RRSH7iUFROHV 5 / HO FRQVRUFLR @R FEDOWBD5G K ARMD BH VF D
DUWHVDQDO DFWLYLGDG IHRQ 3®D /D 0DU
(VEFXHOD [[tGHY |
GH 7iUFROHV \
RWUD HQ HO /LFHR
5XUDO GH 7iU
FROHV
E 3URPRFLEQ 5HDOL]DU DFWLYLGDGHVY GLYHUVDV ¢ L$Q PLHEDRY D&IRWWARIUFIH RHARH O [GHVDUUR
GH OD LGHQWR @GN tVWLFR GH OD FRPXQLGDG HQ UHOBRML)YQ GREHID $HBVYFD DUWHVDQDO
ORFDO GH| SHVFD DUWtVWLFDV UHDOL
GRU DUWHVDQDO ]JDGDV GXUDQWH
HO DxR
F &UHDFLy® GHWWDEOHFHU DOLDQ]DV FRQ LQVWLWXFLRQHV UHOROFVY R QBIGD ¥R U $OLD
XQ "PXVHR YL EOHFLGDVD 0DU 5 |/
YLHQWHU TXH OHV ,QFRSHVFD \
PXHVYWUH I ORNWPFLOLWDU XQD UHXQLYQ FRQ RUJDQLIDFLRQHV SRESPHMIEROH YV OHPRULI
\ ODV YLVLWDQWHV OD UHXQLYQ &
OD KLVWRULD \ ODV VHIXLPLHQWR GH
7iUFROHV [ERPR
XQD FRPXQLGDG OXVHR GHVDUUR
SHVTXHUD DUWH OODGR |HQ
DxRV

VDQDO
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'"HVDUUROORUHDU M@ (ODERUDU XQ SURJUDPD GH DFWLYLGDQHM G R KRIRBGRV | HPR DRIE WHAR V
XQ SURJUDRWSDFLR SBGRFDWLYRV DVt FRPR MRUQDGDV GH FDIPGMWDOLBEAQRVFRQVRUFLR
GH HGXFD[FRL$QHQGHU VREUH GRV FKDUOBRUH®@® 0DU 5
PDULQD VRHOHUMD PDULQD FHQWURV HGX
LPSRUWDQBHDSGNFD| UHV FDWLYRV|\ X@ARSHVEFD \
OD UHFXSHIMFLPEOH GH MRUQDGD D QMIXD H
\ FRQVHUYPPIQHUD TXH VX GH FDSDFLWD
GH HVSHFLWV FRIMR | EH QH FLyQ
SREODFLRQ@WYH D ORY, SHY | y{yFHU URWXODFLYQ HQ OD SOD\D |FBQW.Q0 RV PHFQF® SHREWDH HO i|lUHD
UHGXFLGDV¥DSHRWR V GH SHVFD UHVSRQVDEOH GH 7iUFR@MMHY FRQ PDSD
WDPELpPQ MRHEFMR U H H LOIRUPDFLYO
WRGD OD ULTXH]D GHO UMD
HFRVLVWpPPLFD
GHO iUHD D 'LVHxDU \ HODERUDU XQD PDTXHWD 50ODDXMWMWX ¥ @RIIRETFL B FARKWU t\V W L
FDV GHO iUHD PDULQD GH SHVFD UHV SR QHIE 0@ VGWD DINMIEFO 5V |/ \
QHV GH PXQLFLSDOLGDG
&RRSH7iUFROHVYUDELWR
5 /
E 5HDOL]PE 30DQLAFDU DFWLYLGDGHV VREUH UH F$&6OmHQR VF 8 RRVR FOLLP i3RILF R
DFWLYLGO®HXD \ RWURV WHPDV UHOHYDQWHYV HQ D IDFAW.YRGDGEMH®DU 5 | /
GH HGXFD|FLYQ DQXDOHV HQ
DPELHQWDO FHQWURY HGX
GHVDUUROGODGDV FDWLYRV, GH OD
HQ FRQMXQWR FRPXQLGDG
{:F:'QO (;SOHHJ " 3BPQLAFDU \ UHDOL]DU WDOOHUHV VBBURHQRFOSGIWIFLYQ GH PDQUOD
U R ey BVvE K xXPHGDOHV FRVWHURYV OOHU DQXDO SDUD
ORV FXDOHV IXH
URQ FRQY/RFDGRYV
SHVFDGRUHV GH
OD ]JRQD
F &DSDFLWDU ®RRUGLQDU OD UHDOL]DFLYQ GH H[S|RoWL KIDR QH Y 089 &BGLVADV\VREUH HO
ORV SHVFDH\RWBIGR DFWXDO GH SREODFLRQHV FRPHUFQIPGHIRY X PR QDHW
DUWHVDQDOHV SUHVHQWDFLYQ
VREUH OD| LP DQXDO GH OD
SRUWDQFLD GH OD LQIRUPDFLYQ
UHFXSHUDOFLYQ GHULYDGD GH OD
\ FRQVHUYDFLYQ EDVH GH GDWRYV
GH HVSHFEHV _ _
FRO SREODFLR3OPQLAFDU XQD MRUQDGD GH DFWL Y LEHRRUL [3 (B4R GB-HAH UFREAY H 0
QHV UHGXPYRHQR D ORV HIHFWRV GHO FDPELR FOLPDWWRR L\GREQ WSDIXVLF RPXQLGDGHYV
HOWUH RWDOBYWHUDV \ OD SHVFD DUWHVDQDO IDGD FRQVRUFLR 3RU
SREODFLRQHV GHO 3XEOLFDF(YPLY 5 |/
HFRVLVWHPD HVSHFLDO G DH
EROHWtQ 0DU
$SELHUWR




7LHPSR
Y)RUW D OHF HRUWD O BFHUHVDUUROODU MRUQDGDV GH FDSDF L WIDF PH®D RY X KIARSGWRDFRQ H® HY AR
ODV RUJDQ@D HVWUXFPWMXED \ HO PRYLPLHQWR FRRSHUDWLYR |SDMRUGD®ID GHFHU D |&RRSH7IUFR
]DFLRQHV|GRRSHUDWOWY GH/ FRPR RUJDQL]DFLYQ SURGXFW L|YAD S RFDWOHIHRVKD D \ HILFLHQWH
SHVFDGRUKRRSH7iIUFR VLGR LPSDUWLGD
DUWHVDQDOMY 5 / \[VXV SRU DxH
UHODFLRQBIERWHUIRYEH ¢ jHpU XxQ IRQGR HFRQYPLFR GH DSR\RO DRLQUEA SDRADLWRDUF [HP SB H Q
FRQ HO iUHPBDHQGCHEXER Dy UHODFLRQDGDV FRQ HO FRQVRURVRIZSRRONMIDD 5/ /\ HO iUHD
ULQD GH SRRFORFDO| by QD GH SHVFD UHVSRQVDEOH \ TXH KD\DVQLMARBR GRRSXHVWDV SRU |[SHV
UHVSRQVDEOH GH FDGRUHV R IDPLOLDUHV GH HOORYV HVWDWXWRV GH
7TIUFROHV IXQFLRQDPLHQWR
SUHSDUDOGRYV
E )RUWDOEFL /OHYDU D FDER OD FRQVROLGDFLYQ D HD DO/ RHL D B RRERFLIDFIR@HE H |/ X M D
PLHQWR GHXRUDV \ /XMDGRUHV \D HVWi FRRVWL FRQVRU
JUXSR RUJDQL]D WXLGD| FLR 3RU /D 0DU
GR GH OXMDGRUHV 5 4
FX\R WUDEDMR\'n' 5 ]pU MRUQDGDV GH FDSDFLWDF L6H) KSD UB [HOL JBERWDOHFLPLHQWR GH
HQ OD SHYBB pyRFLDFLYQ FRPR RUJDQL]DFLYQ ORFDMO PHQRY XQD
FRQVLVWH HQ MRUQDGD|DO DxR
GHVHQUHGDU ODV
OtQHDV SDUD SUH
SDUDU GH| QXHYR
OD MRUQDGD GH
SHVFD
F 7UDEDMDIFU SFDFLOLWDU YLVLWDV SRU SDUWH GHO 6& 7K D R WHDGIRDMRIWFEKXRLRQHYV SDUD O
HO IRUWDDMIPLFXVLYQ GH LGHDV LQQRYDGRUDV TXH GRUWWDIWH FDERW DDWOCULVPR PDULQR
PLHQWR H@ERMXQLWDULR TXH VH GHVDUUROOD D WUDH KX\D GIN@ FR®NRUFLR 3RU /D 0DU
RUJDQL]DF&Y® FLGR XQ SODQ GH
GH ODV YLVLWDYV VHIXLPLHQWR
JEXLDGDV \ IE"’""/L%JWDU D OD SUIFWLFD OD IHULD GHO SHVFDGR H@ FREFHRWFDV /D IHUI
OHFHU XQD JX - h
GH ODV UHVSRO 7iUFROHV BRRSH7iUFROHV
VDELOLGOGHY &H VLHQGR RUSDRQL&RR|/SH
]DGD | 6ROL'DU 5 / \
FDGD XQR|GH ORV FROVRUELR 3RU
LOQYROXFUDGRYV D oD 5
HQWUH RWURV
DFWRUHV
G ,PSOHPHQWDBSOHPHQWDU SURFHVRV GH FDSDF| WD KDy Q HOQRR®G B B BHR IR SHYV
ODV FDSDFEW®REWR SHVFDGRU SDUD HO IRUWDOHFLPDB MR B XIRWDIX DV TXH RIUHFHQ
QHV QHFHWILWLIWDYV JXLDGDV MRUQDGD DQXDO
SDUD PHMRUDU GH FDSDFLWDFLYQ
OD RSHUD|FLRQD SDUD JXIDV
OLIDFLYQ |GH OBYRGXFLU ORV JXLRQHV SDUD FDGD |XQRVGHXOR @ ERQALRUDAL R 38 W RW X O DM H
YLVLWDV JYLWREERWVULR SDUD OD H[SOLFDFLYQ HQ FDGD X)) D B\ YADAD BB W DFLRQHV| GH ODV
\ GHO PDORMG wpv JxLDGDV \ ORV UyWXORV HQ
GH SHVFD|UHV HVWiO \D HO
SRQVDEOHN YVR




7LHPSR

,PSOHPHEBWRWWDOBFHIMHSDUDU SDUD VX SRVWHULRU XVR|HQH GII\H § D V&RRIB/M J XUDREOPY\PHOW H U L D O
XQ SURJUP®RVGHRPLWPO®XVLYR D OD ULTXH]D \ HO YDORU ELROW UFRWAIFG@ MREDJRDULQD GH SHVFD
FDSDFLWDEH QGXFDFUHY SRQVDEOH GH 7iUFROHV HO iUHD PD&RRSHGROL'DU
TXH SHUPLW®BLBQHVWDU GH SHVFD UHS® /

ORV SHVFPEFRRALIDY GH ODV SRQVDEQHHGH)FRSHVFD
\ VXV RUJDVYWDUXFWXUDV 7iUFROHV
FLRQHV FREORFR®HUDWLYDV
GDU VXV DFKHRSDUW|L@L 5HDOL]DU MRUQDGDV GH H[WHQVLyQ BHRMIU R ¥ [5OGRRREERR WARD KR DV RF LD
QHV GH SHYBD HQ HY®RY D &RRSH7IUFROHV 5 / VREUH OD H[LUW QIR GH® /UHD|PDULQD|GH
UHVSRQVDEQHFLDW LY WAPWRHVSRQVDEOH VX ODERU \ VX LPSRRWPDREDRD QQBERBHVFD \
FRQ OD ILQDOLGDG &RRSH6ROLIDU 5 /
GH TXH VH & Q s5HpOL]DU MRUQDGDV GH UHIOH[LYQ| %R EUH UHD G ERO® FBUHFE IOR Y SHVFD
FDUJXHQ GHRYRY DUWHVDQDOHV HQ HO PDQHMR \ DD & PO\IHRYYDBWDYQ® GBUODYV iUHDV GH
DFWLYLGDGHYEHUHVSRQVDEOH MRUQDGD| DO DIXRODHW H
FRQVRUFLR 3RU
/D ODU 5 |H  &DSDFLWDU ORV FRPLWpV GH (GXFD F B¥QK\D%IHIQHARMGERF RREL\DO GH &R
GH &RRSHI7RSHFIUFROHV 5 / \ HO FRQVRUFLR 3RU /DDODBHQRY RKRQVRUFLR 3RU
OHV 5 / HQ OD FDSDFLWDFHDyO®DU 5 |/
FRPXQLGDG DO DxR
H &DSDFLWDU D ODV RWUDV HVWUXFW % DRDRIHDQILYBPE&®NVFBRPHUFALDOHV
GH SHVFDGRUHV DUWHVDQDOHY GHO iUHDDO PHQRY &RFOSH7iUFROHV
FDSDFLWDFLYQ /
DO DxR
| (VWDEOHFHUQ FRQMXQWR FRQ OD DVRFLDFLYQ GH (OVHOD® GBRQE R WA URRBRWY \ OD
XQ QH[R FIRRXQDFLSDOLGDG GH *DUDELWR GHVDUURWODEDMR. YXDRBEW X SODQ GH WUD
$VRFLDFLYBDAR SDUD HO PDQHMR GHO iUHD PDULQDGE N SHYFEDODHBRS RQVDEOH
'"HVDUURO|OR GH HVWi HQ HMHFX
7iUFROHV|SDUD FLYQ
DFRUGDU REMH
WLYRV HQ| FRP~Q
\ HODERUDU XQ
SODQ GH WUDEDMR
FROQMXQWR VREUH
HO iUHD PDULQD
GH SHVFD|UHV
SRQVDEOH
D /OHYDU D 2UJDQL]DU H LPSDUWLU DO PHQRV X|Q6AXKD/ R HEIHO E, IISERSIHW B Ly Q
FDER FDSPWpFQLFD DGPLQLVWUDWLYD \ GH FRQVHU DDFRH@ KB XIQJLGR KDFLD OR|V SHV
FLWDFLRQHWWGRUHY DUWHVDQDOHYV GH OD ]JRQD FXUVR DO DxR
WpFQLFDW—BGPRL
QLVWUDWLRDVAH®PLIDU XQD DVDPEOHD GH SHVFDGBYH FEDHDHAEREHT HYF 8 8 8 U 1 D
FRQVHUYDFPIRML QD GH SHVFD UHVSRQVDEOH TXH SHU®GLMBG B DREFKD\UFRRR@RFHU |OD
TXH IRUWDBHERL®Q | ODV QHFHVLGDGHV GHO VHFWRU RB@OUHVFGR BRIMRNDOWHO PDQH
HO DSRUWIMMRPHVTXHUR GHO iUHD 5
ORV SHVFDGRUHV
DUWHVDQDOHYV
HQ HO PDQHMR
UHVSRQVDEOH
GHO HFRVILVWHPD
PDULQR




(MH 3URJUDPD GH FDSDFLWDFLYQ \ H{WHQVLYQ IRUWDOHFLPLHQWR GH HVWUXFWXUDV O
7LHPSR
E (ODERUBU 3XEOLFDU OD VLVWHPDWL]DFLYQ GHO SXREH.V R|FSLEyRID SHHG RIGLF RRO-RFH.P L H Q
PDWHULDOWRBWMHO iUHD PDULQD GH SHVFD UHVSRQVDBEBOL]DGD 5 /
HO iUHD PBULOD
GH SHVFD|GHY3XEOLFDU HO SODQ GH RUGHQDPLHQW BXEHWFDIFIRFOR QH6@ 0 R IDRD W R
SROVDEOHPWPFFHVLEOH SDUD OD SREODFLYQ UHDOL]DGD /| &RR|SH
UHFXUVRV \ ODV 7TIUFROHV|5 /
QRUPDV GH PD FRQVRUFLR
QHMR DSUREDGDV 3RU /D 0DQU 5
HQ HO SODQ GH / H ,QFRSHVFD
RUGHQDPLEQWRXEOLFDU XQ PDQXDO GH QRUPDV GH SKXEPD ADNALYRQYDEWH HQ HO
SHVTXHUR jUHD PDULQD GH SHVFD UHVSRQVDEOH UHDOL]DGPQFRSHVED \
&RRSHBRDL'DU
5 1
E 3XEOLFDU HOLERWWRIQWRD PDULQD |G SEWEDDBEF@RB7iUFROHV
VDEOH GH 7iUFROHV UHDOL]DGD / &RR[SH
6ROL'DU 5 / \
FRQVRUFLR 3RU
/D 0DU 5| /
7LHPSR
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7LHPSR
'"HVDUUROODGHQWLUMAFDWRUJIJDQL]DU \ OOHYDU D FDER SUR\HFWRMXSHWR FWQFNRYHVRPS BWVYH®HV
DFWLYLGD®KWYRV FRQ ORV SULQFLSLRV GHO iUHD DFWLYLGDRRRHRSEH7iUFROHV
SURGXFWLBDRGXFWRYV TXH SURGXFWLYBV / \
TXH SHUPL®MOHGDQ V|HU IXHUR FRQVRUFLR 3RU
OD JHQHUDIH@RUDGRV HQ LGHQWLAFD/®DWDWU 5| /
GH UHFXUVHRY iUHD PDIULQ®ORQVROLGDU ODV YLVLWDV JXLDGDV SBYD WORODWVEKEDBUWHVDQDO
SURSLRV SGHDBPYFD| UHVSRQVDEOH FRPR SURGXFWR TXH RIUHFH HO FRQVRUFLR 3RU /D 0DU 5
VRVWHQLEUGINGRQVDEOFDUD EULQGDUOH VRVWHQLELOLGDG DO iUHD
GHO iUHD |\ XQD YH]
LGHQWLARDGRYV
HVRV SURGXFWRV
UHDOL]DU|ODV
FDSDFLWDFLRQHV
QHFHVDULDV SDUD
LPSOHPHQWDU VX
SURGXFFLlyQ
E ,PSOHPHRQWDIUYXOJDU HQ OD FRPXQLGDG LQIRUPDFDyRRF RE U & BRB\H HilHFRACRPW V H V
HO PDQHMRH OD FRQWDPLQDFLYQ FRQ GHVHFKRY VYyOHBRDKRQDOD5VDOXG KXPDQD
VRVWHQLEORVGHFRVLVWHPDV QDWXUDOHV \ ODV DFWRQMNFRLERWBURGXFWLYDV GH OD
ORV GHVHFKRPXQLGDG ORV LPSDFWRV GH
\Ié)F/{OGIIQG?)YHJ H URPRYHU OD SDUWLFLSDFLYQ GH QL g\pv i FKFWHQHJ PXMHUHV
% EUHV HQ ODV DFWLYLGDGHYV GHVWLQQQ’@ B'TQ R VRVWHQLEOH GH
DSURYHFKG@ YiFKRV VyOLGRV L
(Q 1XQFLyQCEW y OD FDOLGDG GH
HVWH REMBEWLBRDQHDU \ UHDOL]DU WDOOHUHYV SDUDIRGADDBIQPUYHBURPRYHU OD
WDPELpPQ VHMDVLAFDFLYQ \ DSURYHFKDPLHQWR GH [OTRAWH ML KK DWELFODEOHYV| FRPR
QHFHVDULURXHQWH GH LQJUHVR DOWHUQDWLYR SDUPBD\VSRUWRQBVDGH|OD FRPXQLGDG
IDFLOLWDU GH DSRUWDU
LQIRUPDFLEQ 2UJDQL]DU JUXSRV GH MyYHQHV \ PXMIBHN\G A XHWRWRYIDQ LQWHUpV
DO UHVSHFWRSURGXFLU PDWHULDOHY FUHDWLYRV |D GRVWHE VRIUBNWVHFKRY VyOLUGRV
GHO PDQHMRPR XQD IXHQWH DOWHUQDWLYD GH LQUUMOMVIHVWLYQ
\éﬁvg’VHHVQHLF' (ODERUDU SURGXFWRY DUWHVDQDOHYV %PEISU&/WL?%H GHVHFKRYV
VYyOLGRV FROHFWDGRV HQ OD FRPXQLGDG
SURPRYHURWX &UHDU DUWH TXH UHAHMH OD DFXPXODFLYQ HQ 7iUFROHV|GH
WUDEDMR| GHVHFKRY VYyOLGRY SURYHQLHQWHY GHO 9DOOH &HQWUDO FRQ HVWR| VH
SRGUi OODPDU OD DWHQFLYQ GH OD SREJODFLYQ WXUtVWLFD H{[WUDQMHUD \
QDFLRQDO VREUH OD QHFHVLGDG GH DFWXDU DO UHVSHFWR
OHMRUDIWD 'LVHxDyUD /RJUDU OD FHUWLAFDFLYQ GH RULJH|Q VDRI DRY GERGX¥EW RV PHVHV
ORV SURFH&RYDUUROOBWTXBURY GHO iUHD PHUFDGHR,QFRSHVFD \
iggﬁa;\’v\L;gLﬁFg%ZF H HDOL]DU ODV JHVWLRQHV UHTXHU L&D %%%%J@F?\EEWQQFﬁéWMOOR GH
YHFKDPLH@RR SUR G % LQDFLYQ GH RULJHQ D ORV SURGXFW Y SHVITXHWPRY GHO iUHD HQ
GH UHEXUNSHVTXHURY LyQ GH TXH VHDQ LGHQWLAFDGRV \ YDORUL]DGRYV
SHVTXHUR¥DSWXUDGRYVY 5HDOL]DU ODV JHVWLRQHV UHTXHULGDV SDUD ORJUDU HO
FRPSDWLE®GKVHO iUHMHFRHWLTXHWDGR GH ORV SURGXFWRYV SHVTXHURV GHO iUHD
ESSFXX%DGJH%‘@S\%EE';RE{/ \ (MHFXWDU ORV PHFDQLVPRV TXH SHUPLWDQ JR]DU GH LQRFXLGDG
SURGXFWRUHIXODEL D]DELOLGDG D ORV SURGXFWRYV SHV|[TXHURV GHO iUHD (Q
IRPHOWD U N\XWDEOH%Q% SDXxDPLHQWR GH HVWD DFWLYLGDG|VH SUHFLVYD WDPELpQ® UHDOL]DU
DSOLEDFLYQ DGDV GH FDSDFLWDFLYyQ VREUH HO WHPD GH LQRFXLGDG




7LHPSR

(ODERUDD X@@DD OPD (ODERUDU \ SUHVHQWDU SURSXHVWDV @H FRRS HEHDES K@ FPR &RRWPER O
HVWUDWHUERQEMIFXFLWIEOH FRQ PLUDV D OD FRQVHFXFLYQ GH PRFHIRFLORSH® BV SDUD
FRPHUFLD|GAHDORYV IRG&®WFLDU HO HFRHWLTXHWDGR ORV FHUWILABDDGHR ¥ \GMFRQMWWRY GB PPUFD \
FLYQ GH SURHTXHULGROW FIHWIWLAFDFLYQ GH FDSWXUDV HQW U H HRWHFDXW B \QIFERISMOR ALBHNVFDUD| OD FR
GXFWRYV G/HG iGHBD UWPPRIUEFRDEH. ]DFLYQ GH ORV SURGXFWRYV SHVTXBURV GIB®RUBINDLQGHSHQ
TXH DSXQWHOD HVWUDWHJILD GLHQWH YV
XQD GLIHUBBGFERPHUFLD
FLyQ GH HOLRIVFLYQ |GH
SURGXFWRORMSURGXFWRYV
UD]yQ GH VSHVTXHURV GHO
RULJHQ \ VMAHD JHQHUDU
PPWRGRV |[@HQWH SRVLEOHV
FDSWXUD | GRQDGRUHV

SURSXHVWDV GH
FRRSHUDFLYQ QR
UHHPEROVDEOH
E (ODERUEFLYHYDU D FDER DQWH OD FRPXQLGDG QDFLRQD®,B6RSMHYJDP LERRVR| FRQ
\ HMHFXFLWOXQWR D FDUJR GH ,QFRSHVFD FRQVRUFLR 3RU /D $SBUIBFROHERRSH
GH XQ SODDIGHFROHV 5 / GH XQD FDPSDxD HQ IDYRU GHO FRQV X PFRH GW BR\R GXF
FRPHUFLDOLRY SURYHQLHQWHY GHO iUHD PDULQD GH SHVFD UBVWRRBDR D MY FD
FLYyQ SDUD ORV GRUHV LQIGHSHQ
SURGXFWRV GH GLHQWH YV
S:Y/EEQDVUE‘E”“(VW%EOHFHU DOLDQ]DV FRPHUFLDOHVY SDUD SURPRYHU \ YHQGHU PRV
OB GXFWRV SHVTXHURV GHO iUHD PDULQD GH SHVFD UHVSRQVDEOH
F 'DU FRQWL &XPSOLU FRQ HO SURJUDPD GH *HVWLYQ $PELH Q&FRS B Hi W&RARGSHIV i U
QXLGDG D|CFBOBQ 5 / \ KDFHUOR H[WHQVLYR D RWURV SXHVWRYV GH/DFR|SLR XELFD
GH JHVWLYGRYV HQ HO iUHD PDULQD GH SHVFD UHVSRQVDEOH |(\RWHJ B U 54 \GAHE H Ut D
DPELHQW D DQG X0 GRUHV LIOGH
SODQWD GH &RR SHQGLHQWHV \
SH7iIUFROHV 5 GLYHUVIRV
/ \ RWURV FHQ FHQWURN GH
WURV GH DFRSLR DFRSLR
GH OD JRQB,'HYDUUROOR GH SODQHV SDUD HO PDQHMR VRVWHQLEOH \ OD FDOLG|DG
GHO DJXD
% HVDUUROOR GH SODQHV SDUD HO XVR|GH VXVWDQFLDV TXtPLFDV HD ORV
FXDOHV VH GHEH DSXQWDU DO XVR GH|GHVLQIHFWDQWHYV Piv DPLJD
EOHV FRQ HO DPELHQWH
%8VR GH EDFWHULD (0 HQ SRJRV HQ FRQMXQWR FRQ RWUDV WHFQROR
JtDV SDUD HO UHFLFODMH
%'HVDUUROOR GH XQD FDPSDxD GH LQIRUPDFLYQ SDUD HO GHVDUUROOR
GH PHGLGDV GH JHVWLYQ DPELHQWDO WDQWR HQ|HO FHQWUR GH DFRSLR
GH &RRSH7iIUFROHV 5 / FRPR HQ RWURV GH OD UHJLYQ




7LHPSR
(VWDEOHFHWILQLUD (ODERUDU HO SODQ GH RUGHQDPLHQWR *UXSR GH SWQUDB VGV RUGH
HO SODQ GSIXEOLFDU RIL QDPLHQWREBGIR LQWHULQVW|L
RUGHQDPLAQM®RPHQWH ODV ERUDGR WXFLRQDO
\ WUDPLWPQRWPDV MXJJTGL iy HQWDU HO SODQ GH RUGHQDP L HQWRP IDVOYQR3GHVLGHQFLD (MHFXWLYD
YDOLGDFLYWDV TXH UILY T ErsHVFD VHIXLPLHQWR
FRQ PLUDVHID ODHD PDULQD QRPEUDGD
RILFLDOL]DFH YSHVF D UHV
GHO IUHD |ISROVDEOHDGH 3UHVHQWDU HO SODQ GH RUGHQDP L HRAWR) DG &8 DV-AXWEDM R UHFWLYD|GHO
ULQD GH $AMIAIROHV | .QFRSHVFD HODERUDGR
UHVSRQVDEOH HQ D 3XEOLFDU HO SODQ GH RUGHQDPLHQWR HQ HO|GLDULR RILFLDO
7IUFROHV /D *DFHWD
D ,PSULPLU HO SODQ GH RUGHQDPLHQWR \ GLVWULEBENMHVOGHQFWDH ODV
DXWRULGDGHYV UHODFLRQDGDV HO VHFWRU DFDGpP LWRH FXUXISRD/ GHH SHVFD
\ RUJDQL]DFLRQHV QR JXEHUQDPHQWDOWHV ,QFRSHV|FD
E (MHFXWIEU OCRPEUDU OD FRPLVLYQ GH VHIXLPLHQWR \ HODERURSRVEHS DQ G H
DFFLRQHV WHOEDMR EDMR LOQWHULQVW|L
SODQ \ GDUOHV WXFLRQDO
VHIXLPLHQWR
"HVDUUROODWHxD|DXQ (ODERUDU PDWHULDOHY HVFULWRYV \ DX 0 WRMNLMXEHRR § HBRIOD.'DYIR UP D U
XQ SURJUDPDRAHDPD BREUH HO iUHD PDULQD GH SHVFD UHVSRQNDEWHVRY \5 /
FDSDFLWDOFIDSDFLWOFLYQ \ DXGLRYLVXDOHV
GLYXOJDFLGRYEBJIDFLYQ HODERUDGRYV
OD OHJLVODFLYQ 3URJUDRDV
YLIHQWH UHOD HODERUDGRYV
(F)"DRSF?\?FDD £ DSDFLVEDU (WWDEOHFHU XQD DOLDQ]D HVWUDW p blF R OF R €@ (OB ARG RIERD L-DELF LD O
“UHD PDUL QVWIEHQBRGHU -XGLFLDO SDUD LQFOXLU HQ|VXOFRHQFAKBRP SIRIFWPDV GH DO
SHVED UH LFLDOWW®RY WUHV WLSRV GH LQGXFFLYyQ FRQWMRYRWD GG K MVFKRIOHM 6 L]DFLYQ
VbEOH HWHQWHVGEHOOD LQVWDQFLDV MXGLFLDOHV FRPSHWBOWHWDFLYQFRSHVFD
]JRQD VREUH HO GLULJLGD BRODARUFLR 3RU
iUHD PDULQD LQVWDQF|LDY GBO 5 |/
GH SHVFD|UHYV 3RGHU -XGQEQDEW \ [(VFXH
SRQVDEOH \ VXV OD -XGLFLDO
LPSOLFDFLRQHYV
HQ OD DSOLFDFLYQ
GH OD OH
F 'HILQLU KQD(VWDEOHFHU XQ SURJUDPD GH FDSDF bW KPL Y®l [@&EREMRR UF RQMWDQFLDV
HVWUDWHIDRBPIDXGLVWUDWLYDV \ PXQLFLSDOHV HQ H ODBXPQWRH DEYIO X\QERSURJUDPDV
SHUPLWD |G3HVDO PHQRV WUHV WLSRV GH LQGXFFLYyQMRRQW GO SRV RDGH RRSHFLDOL]D
UUROODU ¥QySUR FDSDFLWDBRQOQL'DU 5 |/
FHVR GH FDSDFL GLULJLGDFRQVRUFLR 3RU
WDFLYQ GLULJLGR LQVWDQFLDY ®IU 5| / \
D ODV LQYWDQFLDV PLQLVWUDW LOOQDH W
DGPLQLVWUDWLYDV PXQLFLSDOHYV
\ PXQLFLSDOHYV
FRPSHWHQWHV
HQ OD JRQD
VREUH HO|iUHD
PDULQD GH
SHVFD UHVSRQ
VDEOH \ VXV
LPSOLFDFLRQHYV
HQ OD DSOLFDFLYQ
GH OD OH




F 'HAQLU
HVWUDWH
SHUPLWD
UUROODU
FHVR GH H
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D ODV LQV
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\ PXQLFLS
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HQ OD ]RQ
VREUH HO
PDULQD G
SHVFD UH
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GH OD OH
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GG+ DO PHQRV WUHV WLSRV GH LQGXFFL
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7LHPSR
3URFXUDD TOMERUMU X@WHUSRQHU GHQXQFLDV SHQDOHV 5R0 YPLHRROIF & RE® DH @ il | PR Y D
HO FXPSOLBPURQUDPD GIHIHQWH GHQXQFLD BXH ,QFR
WR GH OD|@HJKYPLHQWR D SUHVHQWDSWVRQ &RRSH
ODFLYQ YL DDYWEHHQXQFLDYV XQD VHGH MRGL'DU 5 /
VHD HAFD|SHQDOHV DP FLDO \ RWWRGOQRUFLR 3RU
HIHFWLYR| ELHQWDOMHV SDUD XQD VHGH BB RDU 5 |/ \
OD SULRUL]DFLYQ QLVWUDWL Y QDH
GH FDVRVIBMHP vx0JpU ODV VDQFLRQHY SHQDOHV|LPSXHVWOV SRU LQIUDFFLRQHV HQ
SODUL]DQV‘H—bV T;gilfg
SURPXHYDO
FXPSOLPLHII;)WFGHDOL]DU MRUQDGDV GH HQWUHQDPLHQ@WRQWOR®BHVFDGRUHY DUWHVD
GH OD QRU@D®WHYD/REUH OD IRUPD DGHFXDGD GH L|QWHU®R®E{IXBHQXQFLDV SHQDOHYV
GHQWUR C:HOiUHD OOHYDGR|D FDER
PDULQD GH .
oo UHVSRQB/ WDOHFHU HO &RPLWp GH 9LJLODQFLD GH &RRSH7iUFROHV 5 |/
; é) FLYQ GH OD GHWHFFLYQ GH SRVLEOHYV GHOLWRY FRQ LPSOLFDFLRQHV
GH 7iUFRQ
QDOHV
E (ODERUMEFLY@QWHUSRQHU GHQXQFLDV DGPLQLVWUDWLYDV $RU YLRODFLYQ D OD
GH XQ SURQRDPDWLYD YLIJHQWH
SHO\S\H/J(;(;* WK X0IDU ODV VDQFLRQHV DGPLQLVWER WDYDNDICRSRBRWDV SRU LQIUDF
Q@q ¥ HQ HO iuHD OD GLYXQJDFLyYQ
DGPLQLVWU
GH ODV VDQ
DPELHQWDOHV
? FLRQHV DGPL
SDUD OD SULR
QLVWUDWLYDV R
ULIDFLYQ |GH MXGLFLDOHYV
FDVRV HMHPSOD
ULIDQWHV EXH(ODERUDU H LPSOHPHQWDU XQ SURWRFRIRVEGARICFFELYQ LQPHGLDW[D
SURPXHYDQUMQWH D GDxRV SRWHQFLDOHYV DO PHGLR HPONERRD G R
FXPSOLPLHOWR
GH 0D QRUPDWANBOLIDU MRUQDGDV GH HQWUHQDPLHQWR D ORV SHVFDGRUHV DUWH
GHOWUR GNBQDRHY VREUH OD IRUPD DGHFXDGD GH LQWHUSRQHU GHQXQFLDV DGPL
PDULQD GHRE§MWUDWLYDV
FD UHVSRODERMyWDOHFHU HO &RPLWp GH 9LJLODQFLD GH &RRSH7IUFROHV 5 /
GH 7iUFROMWY IXQFLYQ GH OD GHWHFFLYQ GH SRVLEOHY GHOLWRY DGPLQLVWUDWLYRYV
3URPRYHD ORJUDU|DXH '"HOLQHDU QRUPDV pWLFDV SDUD OD |SHY Ry ®ILIRHEB QBB 7UHYVSRQVDEOH
DGRSFLYQ GRV LQVWUXMHQHDQ DGRSWDEOHY D WUDYpV GHO LQNWADX$HWWWRROB@®EQWDULR GH XQ
QRUPDV YRWRV YROX@EWBULRGH SHVFD DUWHVDQDO UHVSRQV|DEB®NSRQVIDE®HFRSHVFD
OXQWDULDNRIBURYHQ HQ IXH UHYLVD&RRISE6ROL'DU
HO GHVDU/WRODROLFDFLYQ IXQFLYQ GB ODVWLQDHW \
GH XQD SHVFHD FXPSPL QRUPDV gWAEQVRUFLR 3RU
UHVSRQVDPOHQWR GH OD \ IXH DGRSWDQ@®U 5| /
HO iUHD PDOHILIVODF|LYQ QXHYDPH|QWH
GH SHVFD DRELHQWDO HQ HO
SRQVDEOHIGHD PDULQD GH %DGSLDYFXL(‘)NJDDFFLLRQHV
7iUFROHV| SHVFD UHVSRQ b oL DGD\}’Q
VDEOH ]




7LHPSR

&RQWURO®DUHNOUURDODYWDEOHFHU XQD FRPLVLYQ GH VHJXLERHPQWIR (G-H&E \8 O D QUG A WRLYEH @ D
FXPSOLPLH®WRBFWLYLRBIHQWR SHVTXHUR FRQ VXV HVSHFLILFDFYROQH\W HIQQEHD Q WRSBVKRQ FLRQH V
GH ODV PHSHEDXHUD HQHVSRQVDELOLGDGHYV HVWDEOHFLGD
GH UHJXODIRWRDDUH\VSRO
ODV FXDOHWDEBH \ EJVpGBY VHIXLPLHQWR D ODV SULQFLSD OHY SPURGEIUGP\DREH \PLIY@HGIR H VW D
EHQ VRPHWHUVYBEORUMPHRLGDV SDUD HO iUHD HQ HO SODQ GH \RHUXH @ Dif QM@WR BRIQSIFUWH GH OD
ODV DFWLWRADGHYLEFBPEBEYQ GHO SODQ GH RUGHQDPLHQWR SIDDXDFRYQ KD
SHVTXHUDWIBWSHWR [\ D\X VLGR LPSOHPHQ
VDUUROODGDWMK®@XD WDGR
HO iUHD PDULQD D ,PSOHPHQWDU XQ VLVWHPD GH FRQWUR'D L QI IDADERBE KWL $Q WGMLFLSDWLYR
GH SHVFD|UHV FRQ LQGLFDGRUHY FODURV \ PHGLEOHV | KDQ VLGR| GHAIXLPLHQWR
SRQVDEOH GH GRV \ FXDQWLA
7iUFROHV FDGRYV
D +DFHU XQ WUDEDMR FRQWLQXR \ SHURNQHFD|® LGRIP ERPY® GADFLYQ
FRQ &RRSH7IUFROHV 5 / \ RWURV SHVFBBRUWGH FRIFXBILXRRIHN GWED H|O
GHVDUUROOR GH XQ SURJUDPD GH FRQW UFPE LyRRIQN @ RUFERF H V|F D
HVWDEOHFLIGR¥RRSH7iU
HVWiQ HQ IDEFROHV 5 /
FLRQDPLHQWRLQDHW
D (VWDEOHFHU DOLDQ]DV FRQ HO 6HU|Y/IDAL R UGHH ® XE/RGID\FIRMOV®N SDUD OD
LPSOHPHQWDFLYQ GH ODV PHGLGDV \ UH M\ ODE DR®HWHIYRIPE € B MRS DV| SDUD
HO iUHD GHAQLGDV \
HVWiQ HQ|HMHFX
FLYQ
D ORQLWRUHDU \ HYDOXDU ODV PHGLG|DYOGWLV WHEEBFERHY QL $E VGIKHUD LP
SOHPHQWDGDV HQ HO iUHD PDULQD GH SH VPRI UWRSREMDEICH. IEGIWRUFROHV
HYDOXDFLYQ KD
VLGR LPSOHPHQ
WDGR
E 'HYDUUR®ODBSOHPHQWDU HO SURJUDPD GH LQYH\OWSUBRBURBGEREGENARQ GRI SDUD HO
XQ SURJUDRIMGBHWDULQD GH SHVFD UHVSRQVDEOH GHLTUYARWHYDWFHIROLPLHQWR
LQYHVWLJDFLRQHYV HVWi LPSOHPHQ
DFHUFD GH ORYV WiQGRVH HQ IXQ
HIHFWRV JHQH FLYyQ GHO|FRQWURO
UDGRV VR|[EUH GHO PDQHMR GHO
ORV SULQFLSDOHYV iUHD
UHFEXUVRV SHV'H|LQLFLYyQ GH SURWRFRORY \ QRUPDM ¥ GCLRRWFORRIDR$DUWLFLSDWLYD
TXHURV GHOLMWIR FRQ ORV SHVFDGRUHY DUWHVDQPD®H\R BRDNK ®PIQyQ GH|[ORV WHRDV GH
HQ UHVSXHVONRvWLIDFLYQ \ DFFHVR D ORV UHVXOWNGAR HNI/@EGRV¥ILGH [ODV LQYHVWLJID
GH ODV PHﬁI':I@gNV FLHQWtILFDV \ WpFQLFDV TXH VH GHBRWUROOHQ
GH UHJXODFLYy
HVWDEOHFLGDYV
HQ HO SODPQ GH
RUGHQDPLHQWR
GHO iUHD




ORGHOR GH JREHUQDQ]D GHO iUHD PODNDQP] G+ SRWADRY LQWHUHVDGRV HC
UHVSRQVDEOH GH 7iUFROHYV PROXVTXHUDV OD DVRFLDFLYQ GH GHV
FROHJLR OD HVFXHOD \ UHSUHVHQWD
3DUD HO iUHD PDULQD GH SHVFD UPVSRX\DEOHDGH 7iUFR
OHV VH HVWDEOHFLY XQ PRGHOR GH JREHUQDQ]D VHJ~Q HO
GLDJUDPD DQWHULRU 'LFKR PRGH®GBHWPHVH GIWWHQBWWRRFRVXUD ORFDO GH
XQ SURFHVR LQWHJUDO DGDSWDWLLYR \FRRQWHIHRY XH FWRUHY SULQFLSDC
VLVWpPLFR HO FXDO VH SODQWH D/ W R U DSQMIRLER F HyA JRELHUQR ORFEC
WHUQDWLYD GH FRQIOLFWRY PHGLEQWB OGP RBQVHINIDFLWGH IDFAYILFR &HQ
SULQFLSLRY GH HTXLGDG \ JHQHUDEDRFQR®HD 6 RER EUMMMQ &R &RQVHUYDFLYy
(QHUJtD OLQDV \ 7THOHFRPXQLFDFLRQH
(VWUXFWXUD ORFDO SDUD OD WRPFRQ} RGWMBRVLROWRUHY FXDWUR UHSUHV

(Q HO PRGHOR VH HVWDEOHFH XQDVYYWYXPWXARFBRABYPRIHPYSDUWH GH C
OD WRPD GH GHFLVLRQHV (VD HVWUHRWR @ RAHF-AHP BB VWRAXOBBUHVLGHQF
ODV GLIHUHQWHV IRUPDV GH RUJDBRPIFMKD BREXOQLWBUWHY &RRSHEROL'D
FRPR &RRSH7iUFROHV 5 / SHVFDGRUMRFLOEWEGRELABO SURFHVR DSRIL
WHV GH FRPXQLGDGHV DOHGDxDV FRPRO3GPYWOHYD Y RHO\GH GHFLVLRQHYV



© &

&RPLVLYQ GH VHIJXLPLHQWR f 8Q UHSUHVHQWDQWH GHO 6HUYLFLR
8QD YH] UHFRQRFLGD HO iUHD PDUL®DFRBWWHHNVFDHOHWYQLVWHULR GH 6HJ
SRQVDEOH GH 7iUFROHV OD 3UHVLGHQFLD (MHFXWLYD GHO
,QFRSHVFD QRPEUDUi XQD FRPLVLYQ/'WB ¥RPXVRYBQGWR LK)IXLPLHQWR WLH{¢
WHJUDGD SRU ORV VLIJXLHQWHYV DFEBLRPWIBWG VXSHUYLVDU HO EXHQ PDQHN
GH SHVFD UHVSRQVDEOH \ YHODU SRU |

+ 7UHV UHSUHVHQWDQWHV GHO ,QRRSRIEMBW XYDRY GH VOREFOHFLGRY SDUD

FXDOHV FRRUGLQDUi GH RUGHQDPLHQWR SHVTXHUR 3DUD H
+ &XDWUR UHSUHVHQWDQWHYV GH@G KN HPWRU IRMPDXEHRI BEHHORDQ]D OD W

HVWUXFWXUD ORFDO SDUD OD WRPR G GHF GHLRRH@WDV VRQ SULQFLS!
+ 8Q UHSUHVHQWDQWH GHO 3URJUDPD ODULQR &RVWHUR

GHO OLQDHW 6XV IXQFLRQHV VH FRQFUHWDQ HQ ORV
+ 8Q UHSUHVHQWDQWH GH OD PXBLGERBDSX@®DREY GHO FDQ

WyQ HQ GRQGH VH XELFD HO iUHD PDULQD GH SHVFD

UHVSRQVDEOH QRPEUDGR SRU HO &RQFHMR O0XQLFLSDO

V RUJIL
SHVF]

WR SH\
SHUPL
o)

DFLYQ

GH PR

VSRQV
LVWpP
FRQRF

YD GLV
QVWLW

D QLYF
DFFHVI

YD GH
LRQHV



5HIOH[LRQHV ILQDOHYV

(VWH SODQ GH RUGHQDPLHQWR S4VTXHUR GHVDUUROODGR
SDUD HO iUHD PDULQD GH SHVFD UHVSRQVDEOH GH 7iUFR

OHV HV VRODPHQWH HO LQLFLR GF XQ ODUJR SURFHVR KDFLD
OD LPSOHPHQWDFLYQ GH QRUPDV \ SURSXHVWDV GH PDQH

MR GHVDUUROODGDV GH IRUPD FR)O)MXQWD FRQ ORV XVXDULRYV
ORFDOHV GH ORV UHFXUVRV KLGUF ELROYJLFRV GH OD JRQD GH
7iUFROHV 6H HVSHUD TXH D OR ODUJR GH VX LPSOHPHQ
WDFLYQ HVWH SODQ VHD UHYLVDGR FRQ EDVH HQ OD LQYHV
WLJDFLYQ ELROYJLFD VRFLDO \ HI'IRQYPLFD TXH VH YD\D
GHVDUUROODQGR

<D TXH QLQJ~-Q HFRVLVWHPD HVY HVwWIwWLFK VH HVOHUU I AH

D SDUWLU GH OD LPSOHPHQWDFLYC GH HVWH SODQ VH LQLFLHQ
SDUDOHODPHQWH SURFHVRV GH FRQVHUYDFLYQ \ UHFXSH
UDFLYQ IXQGDPHQWDGRV HQ HVWA(GLRV \ HYDOXDFLRQHYV
SHULYGLFDV TXH UHGHILQDQ FRQVWDQWHPHQWH ORV SDVRV
\ SURFHVRV GH PDQHMR D VHJXLU 7RGRV HVWRYV HVIXHU]RV
GH LQYHVWLJDFLYQ UHYLVLYQ \ HYDOXDFLYQ GHEHQ UHD
OLIDUVH FRQ SOHQD SDUWLFLSDF_.yQ GH ORV VHFWRUHV GH
SHVFD DUWHVDQDO TXH KDQ YHQLGR GHVDUUROODQGR VX DF
WLYLGDG SURGXFWLYD HQ OD JRQL TXH FRQVWLWX\H HO iUHD
PDULQD GH SHVFD UHVSRQVDEOH CH 7iUFROHYV

$ sbuwLU GH HVWH PRPHQWR SHVruurunmv vuwnhnvuoyuouuny
LOQVWLWXFLRQHY S~EOLFDV \ SULYSDLGE]J\/SUG\H'IQ@HNWJG.HIQG@DR GH 2UGHQDPLHQW
FRQVHUYDFLYQ HQ FRQMXQWR FRGIROIDALU ELENRIPHES g oy, (HrmruLy
EHUQDPHQWDOHYV \ HPSUHVDVY GH HFRORPtD VRFLDO GH

EHQ WUDEDMDU HQ DOLDQ]D 2PDQR D PDQR2 SDUD KDFHU

UHDOLGDG OD LPSOHPHQWDFLYQ GH HVWH SODQ GH RUGHQD

PLHQWR SHVTXHUR HO FXDO SUHWHQGH 2D FRUWR PHGLDQR

\ ODUJR SOD]R2JDUDQWL]DU OD SULRWHFFLYQ \ HO DSURYH

FKDPLHQWR VRVWHQLEOH GH OD DFWLYLGDG SHVTXHUD \ GHO
HFRVLVWHPD GH HVWH WHUULWRUI.R PDULQR DVt FRPR PDQ

WHQHU OD ULTXH]D GH VX LGHQWLSDG FXOWXUDO DVRFLDGD

$EDMR 3UHVHQWDFLYQ GHO 30DQ GH 2UGHQDPIHQWR GHO EUHD 0DULQD GH 3HV
FD 5HVSRQVDEOH GH 7iUFROHV D ORV IXQFLRQI' ULRVY GHO 6HUYLFLR 1DFLRQDO GH
*XDUGDFRVWDYV






%LEOLRJUDItD

$FXxD - *DUFtD 9 \ ORQGUD&RP® %YUHQHV & / /IHyQ &RWR 6 \ &KDYH
SDUDFLYyQ GH DOJXQRV DVSHFWRYV TKHLFFRRKBPIPLERVSURBDOUWLHY RI WKH Z
GDG vDQLWDULD GHO HVWHUR GH BXQWODUHERVD &R WWR SLFDO HVWXDU\ |

5HYLVWD %LRORJtDVXERSLF 3G 3DFLILF BRINDYWWD GH %LRORJtDXBWORSLF
SS

$OIDUR ORQWR\D &RQWUROOHG UHSURGXFWLRQ

RI SHQDHLG VKULPS D FRQWULEXWRROWIR QW $PISFURW R %ROHWLQ

PHQWK' 7KHVLVY 1HWKHUODQGV :MDHRLJHQ 8QLYHU

VLW

$OIDUR ORQWRW DO 5HSURGXFFLY®X&HMH . \ SBHWSFKO WXULVPR \ VX LPS
FDPDU3MQDHXY RFFLEHRSO®DLYV SHQDHHQ HO PDQJODU GH *XDFDOLOOR U
GDHHQ HO *ROIR GH 1LFR\D &RVWDOFRRINVWD 5LFD

$PMRXQ % (VWLPDWLRQ RI JHDU &DPGSHRFMWIRQWHUR -$8WHUDJH VL]H RI G
JURZWK DQG PRUWDOLW\ SDUDPHWBUGHBQGVBEOWHWRIDWKYHPS E\ FDWFK
KDUYHVWLQJ VWUDWHJILHY D PXOWLRSWOH | RIUOWE R H MU IER RPN U ¥R GHD ¥ LR Q
FRUYLQD&IBRYPBLRQIRBEOOD'WYRQUWDRSLFDO SS
WLRQ :DVKLQJWRQ 8QLYHUVLW)\ RI :DVKLQJWRQ

&DPSRV ORQWHUR D @ DSURYHFKDPLH
$UD\D + /RV VFLDpQLGRV FRUY L@WHJEBDO® RDOORY UHBKEFRYRVHWT X HU
GH 1LFR\D &RBWYDLYMFAD GH %LRORXS 7URSLFDO

SS

&DPSRV ORQWHUR E JDXQD GH DFRPSI
%DOW] ' \ &DPSRV+\GURSKRQH LGHQWILHIQAMDR GHO FDPDUyYQ HQ HO 3DFtIL
WLRQ DQG FKDUD RWHMRAHFDRQ R RD BHYLYWMD/ GH %LRORJtDS7URSLFDO
3HUFLIRUPHV B6FLDHQLGDH VSDZQLQJ VLWHV LQ WKH *XOI
RI 1LFR\D &RVOMD LBAWD GH %LRORXDPBRSDRQRWHUR -(VWWLPDFLYyQ GH OD

SS JLWXG D OD SULPHUD P&\EGRVHFILRI[XDO
3LVFHVY 6FLDHQLGDH GHO *ROIR GH 1
%DUWHOV & SULFH . /lySH] 0 5HY%XWWDQ@H %LRORJtD BBRSLFDO

2FFXUUHQFH GLVWULEXWLRQ DQG GLYHUVLW\ RI ILVKHV
LQ WKH *XOIl RI 1LFR\3H YSLR/AWWWDDGH. A BPRRYVDORQWHUR - $ % XUJRV =DPRU

TURSLFDG®GS ERD & (ITHFW RI VKULPS WUDZOLQJ |
PHUFLDO LFKWK\RIDXQD RI WKH *XOI |
%DUWHOV & ULFH . /lySH] 0 5LPBHWMIMND GH %LRORJtD 79RSLFDO

(FRORJLFDO DVVHVVPHQW RI ILQILVK DV LQGLFDWRUV
RI KDELWDWYVY LQ WKH *XOIl RH\GURR\D &RVWD 5LFD
ELRORJ\ SS
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&DPSRV ORQWHUR - $ \ &RUBDBHARRSHB6ROL'DU 5 / \ &RRSH7iUFROHYV
OLPLQDU\ UHVXOWV RQ WKH WURSKIFFBOMYP DFQR| PRRH GX®DG GH SHVFDG
RI 1LFR\D &RVWD 5LFD $Q ,QVW HQHRVWDBLAP ESRUWHY D OD FRQVH

8QLY 1DF $XWRQ OHJ[ SS FXUVRV PDULQRV FRVWHURY GHIG *ROIF
6DQ -RVp &RRSHG6ROL'DU 5 /
&KDYHV - \ LUNLFKWXDWRULDO VXEVXU

IDFH ZDWHU DQG WKH QXWULHQW VHDVRQDOLW\ GLVWULEXWLRQ
RI WKH *XOIl RI 1LFR\BH%RWWD GHFBERPRAGMROL'DU 5 / \ &RRSH7iUFROHYV
TURSLFDO/ XSO SS *HVWLYQ GH OD SHVFD DUWHVDQDO L
PDQHMR GH ELHQHV FRPXQHNM 3WHRFXDG
&RRSH6ROL'DSB 5,9QIRUPH GH DXGLWBDPID GMOW DGR GH HFAPIDFADQWR ,QIRL
,QIRFRRS &RRSHUDWLYLVPR FRVWDWDLRERQFH GDLQDFLRPY IHYOVHVDUUROOF
DPELHQWIURSKHVWD GH &RRSH6ROEM®HU 5 6D\ Q&RRVp 3URJUDPD (VWDGR G
SH7iUFROHV 5 / 6DQ -RVp &RRSHG6ROL'DU 5 /

&RRSHB6ROL'DU 5D &RQVLGHUDFLRQRBRRBRIFLIDFROH 5QIRUPH GH DYDQFH
OHV GHO VHFWRU SHVTXHUR DUW H®DWD/OGWHRE D HE HIDH FGRHW GHIDGWRRY SHVTXHU
PDULQR GH FRQVHUYDFLYQ GHO 3BF#I$6RO(VWWH HV\RBGEDWLFR HODERUDG!|
SULPHUDV LGHDV SDUD OD6DQFLROH®FLFIR Y MFLDSR\R WpFQLFR GH 9LYLHQC
&RRSHG6ROL'DU 5 / WH 1DUDQMR 6DQ -RVp LQPGLWR

&RRSH6ROL'DU £ §REUH iUHDV GH &RRSHMUFROHV 5 / $QiOLVLV HVWDGt

YDFLYQ FRPXQLWDULDV DOJXQDV HGHERSDGR SRUGLYRMDIQ®UR 0XxR] FR

FRQ RFDVLYQ GHO ,, &RQJUHVR /D W G® RILFYH H IQRDH) RREH \VE U HDQQHWWH 1DU

3URWHJLGDV %DULOREKNHRWDB Q@R PGDRMWR ,,

&RQJUHVR /DWLQRDPHULFDQR GH EUHDV 3URWHJLGDV %DUL

ORFKH *7= &RRSH6ROL'DU 5 / &RRSH7iUFROHV 5QI/RUPH ILQDO $QiOL\
OD EDVH GH GDWRV SHVTXHURV GH &R

&RRSHB6ROL'DU 5D fHQWH GHO PDU \ XVR $QiOLVLVY HVWDGtVWLFR HODER!

VRVWHQLEOH GH ORV UHFXUVRV GEUWRQOMKRIJERQPBOLMRRHQ WpFQLFR GH

HO 3DFtILFR 1RUWH GH &RVWD 5LF-BD'QQHYWYW W LPRI BEHMBDBDQ -RVp LQpG

FRPXQLGDGHY DOHGDxDV DO UHIXJLR QDFLRQDO GH YLGD

VLOYHVWUH &DOHWDV $UtR 3HQtQ¥RKRDH Gk FRERVD5QLRVYMDILQDO $QiOL\

5LFD UHVXOWDGRYV SDUD OD DFFLOR BDWHGHSEDWRYV PHODXHURYV GH DFV

FRQVHUYDEYY®QQH 6ROtV 5LYHUD GOHD WRIRGHRIQ\FHREHY 5 / SDUD HO DxR

%RUUiV + HG 6DQ -RVp &RRSH6PMWRPWDWLYD HQWUH &RRSHG6ROL'DU 5
5 /6DQ -RVp LQpGLWR

&RRSHB6ROL'DU E O/XMHUHV \ KRPEUHV OXMD

GRUHV XQD DFWLYLGDG DVRFLDGD D OD SHVFD DUWHVDQDO

UHVSRQVDEOH HQ HO 3DFtILFR &HQWUDO GH &RVWD 5LFD

,YDQQLD $\DOH¥DQ--R@Gp &RRSHBROL'DU 5 /



&RUUDOHV /HQ&RPXQLFDFLYQ SHUVRRMDO/ 7KH.VHXR GH XQD HQFXHVWD V
1IDWXUH &RQVHUYDQF\ 71& &RVWWBNFGH RSHUDFLYQ GH OD IORWD SHV1
*ROIR GH 1LFR\D &RVWWD GHFDRFHQFLDW
&RUWpPV 1~xH] - &RPXQLFDFLYQ SHURBRD® 6DQ -RVp (VFXHOD GH %LR(
&HQWUR GH ,QYHVWLJDFLRQHV GH GHHERW D BIHRKD ODU \ /LP
QRORJtD 8QLYHUVLGDG GH &RVWD 5LFD
*X1PiQ ( ,QIDQWH & \ 9DUSDSHE
(OLJRQGR / \ 2YDUHWULWHULRY GWRPDQHQHUDOHY VREUH HO FXOWLYR G
MR \ FDOLGDG GH SHVFDGR XWLO L JFDISRF K RGRY R D GHW FIXSRUBWOWQ GR DOLF
DUWHVDQDOHY GHO SRULRV\EB GHFERMPRQBUDWY XODGR HQ FRQGLFDRL® QIRY pQDV
6RFLDOH®S &RVWD 5LFD

(SLIDQLR & ( ODXUHU ' \ 'LVWWBIOX$PiQ + &DPSRV - \ *DPER®Q &HU
VRQDO FKDQJHV LQ QXWULHQWYV DWGILEFLYWROMHG R\WHQHW LWY¥QSRWHQ
WKH *XOI Rl 1LFR\D D WURSLFDO HV@WD&LRQFWKE WBDEPIGEO 8QL
FRDVW RI &HQW U DOUREHRIOFRDI\ SS YHUVLGDG 1DFLRQDO $XWyQRPD GH 0p]

+HGJHSHWK - *DOOXFFL - &DPSRV

)DUOH\ - /D SHVFD GH ODQJRVWD \ WHQ@GRQFRXVWLF HVWLPDWLRQ RI

SREODFLRQDOHVY HQ OD FRVWBD FWMKFD* @ | &RIV W.IF B \LIF B & K VW D5 GFHD % L R O

FLHQFLD S 7JURSLFDO SS

JRUR 0XQGLDO GH 3HVFDGRUHV \ 7TUDEDMDGRUHYV GH OD

3HVFD ,QFRSHVFD(VWDGR GHO UHFXUVR "FDPE
FRyU HQ HO *ROIR SQIAL¥RYDHODERUDG

)XOOHU & 'DYLV ' &DLQ ' /DPRWRIHBRQUIHVS5 / SRU +XEHUWK $UD\

7 )HUQIQGH] * 9DUJDV - \ 0XULpdQRVRO

'LVWULEXWLRQ DQG WUDQVSRUW RI VHGLPHQWYVY LQ WKH 5tR
*UDQGH GH 7iUFROHV &RVWD 5LFDQIKH@W WBHMX 3O HHFERQVRUFLR 3RU /D
‘DWHU 5HVRXUFHSS FXPHQWR SDUD SUHVHQWDFLYQ HQ HO
QLVWUDFLYQ
)XQGHV &RQVRUFLR 3RU /®LODQ BV WL
FR GH QHJRFLRWDRQF®XYLYRWWD 5LFD
.LWDQL + $EXQGDQFH DQG VL]H IUHT
*RFNH . &RUWpPV 1~xH] - \ OXULSRRVEDNVVIHRDBRXY RFFLGHOWWHI OCXWDI RI
0 7KH DQQXDO F\FOH RI SULPDULFRUIBRGZRWWBLYAVAVIDD GH %LRORJtD 7UJ
D WURSLFDO HVWXDU\ WKH LQQHU %HJSBQV RI WKH *XOI GH
1LFR\D &RVWBYIWVADD GH %LRORJtD 7URSLFDO
VXSO SS



© &

/HYyQ $]RIHLID 3(FRORJtD GH OD LBWQRFRDEROLGDG GH *DE&HWELWORH[WUDRU

GHO *ROIR GH 1LFR\D &RVWD 5LFDQ FRRID GGIHORNVRDEEWHR PXQLFLSDO Q f

ELRORJtD GH DOJXQ®NL BN OHEDHIV TAARL 3 )XEGWDUHQDV

JLFHQFLDWXUD HQ %LRORJtD 6DQ -RVp (VFXHOD GH %LROR

JtD 8QLYHUVLGDG GH &RVWD 5LFDOXULOOR %RODXRV'LVSHUVLYQ GH FRQV
QDQWHV SRU ODV PDUHDV HQHAQR*ROIR

JHYHQWKDO +iELWRV DOLPHQWLFLRREB BQJXMRAKSDS

SHFHVY FRPHUFLDOHYV HQ HO *ROIR GH 1LFR\D &RVWD 5LFD

%ROHWtQ ,QIRUPDWLYR GH OD 8QLYNUVDOGRG 1BBHREQDOADEGHR SDUDKDHP

+HUHGLD 8QLYHUVLGDG 1DFLRQOD\WLARVSHVFDGRUHV GHO *ROMRVGGH1L

ILFHQFLDWXUD HQ %LRORJtD 6DQ -RVp

/LIDQR 5RGUtIJXH] 2 * \ $OIDUR ODIWDWXH]YHUVLGDG GH &RVWD 5LFD

6RPH FKDUDFWHULVWLFV Rl VHD FXUUHQWV LQ WKH

*XOl RI 1LFR\D &RWYWLIYWDFOGH %LRORDODFURBLILOOHIDYV - $ BS5RGUtIXH]

FDO VXSO SS \ $QJXOR 5 ® $JH RI ILUVW PDWXUDYV
VHOHFWLYLW\ RI BHQXRIDXVINBVGRIURV W |

ODGULJDO &RUGHUR 3 \ 6ROBHERYFAD®ROD 3HQDHLGDH LQ *XOI RI 1LFR

QRFLPLHQWR \ SURWHFFLYQ GH OR3HYHWRWIX R\ KXLFROOQRRIY BG HSBS LF D O

ORV SHVFDGRUHV DUWHVDQDOHV /DV iUHDV PDULQR FRPX

QLWDULDV ¢XQD(ROW&U GRWRYDVLFOPORBLRY 9LOOHJIDV - $ B5RGUtIXH] 0

(QYLURQPHQWDO (FRQRPRROILGRFILIBQ BRRIOALFS $E (GDG D OD SULPHUD PD

WHWMRQVHUYDWLRQ DQG +XPDQ 5L JKKO/H PR Z0IDGIUE. G\W DQBHIOWTHH BW \B\W U FOL k

&RUSRUDWLRQ S WULMFDSRGD 3HQDHLGDH HQ HO *RO
&RVWD SHFDVWD GH %LRORJtH 7@8BSLFD

,QVWLWXWR *HRJUilLP® SDDFHRQ@D OL FR

OHQD / &XOWLYR GH FDPDUyQ PDID@RFLRYURYHOHIDV - $ S5RGUtIXH] 0
FKDQGR ODV VDOLQDV HQ OD HVWBBUX® R OX YR (BWURKEMXGH SBEODFLR!
1LFR\D &RVWBVILFGH /LFHQFLDW X QD HXQVWROAHBREREDY 3HQDHLGDH HQ
6DQ -RVp (VFXHOD GH %LRORJtD &QERMN VERD\SBYHVEBY \EB %LRORJtD 7U]
5LFD Ss

0XJ 9LOODQXHYD 0 *DOOXFFL 93pDODFRRV+LOOHJIDV - $ 5RGUtIXH] 0
$JH GHWHUPLQDWLRQ KRIQRRFYB@I XM QD $ 7KH ILVKBWQIRHXV VW\OLL
DOEXMQ WKH *XOIl RI 1LFR\D &RVWWDWILIABD EMEBIG3RQDHLGDH LQ WKH *X
H[DPLQDWLRQ DQG DQDO\VLV RI K\RRVQ/HD [SHFDY WIR GEKRORORJItD 7BIRSLFL
RJ\ DQG PLFURVWUXFWRUYH QRO OR RIR LLIKK V
%LRORJ\ SS
3KLOOLSV 3 ®0OJXQRV IDFWRUHV ItVLF
GRV FRQ OD FDSWXUD GH SHFHV HQ 3X
GH 1LFBQLFLHQFLD SS



3KLOOLSYV 3 &PSOLFDWLRQV RI VKOWIQIEF IAMKR YD 30DQ GH LPSOHPHQWL
DQG FRDVWDO ODQG XVH IRU WKH DUWRVDOBOWRVEKBWL @R & RDAWD ,
S5LFRXOWXUH DQG $JUISSXOWXUH FLHQGR ODV FDSDFLGDG BN DRADp O®LYH
WHPD 1DFLRQDO GH EUHDV GH &RQVHU
GH $PELHQWH (QHUJtD \ THOHFRPXQLF|
3UHWRPD $QiOLVLV GH OD GHVFDUJD DQXDO GH WL
EXURQHV \ UD\DV HQ OD SHVTXHUt®LGSHPJLEDHEABRREMHDWD GH RUGHQD
GH OD FRVWD 3DFtILFD GH &RVWD WLHWDU L3/DMVDP G BDUSORPR® FRQVHUYDFLY
7iUFROHV \ 6@ LWRp &RVWD 5LFD GH &RVWDYRIWFD $QiOLVLV GH YDFtRV
3URJUDPD (VWDGR GH OpF UPRLDORUPHQWDWLYLGDG H LQWHJULGDG GH OD
(VWDGR GH OD 1DFLYQ HQ 'HVDUURORRY WXRDQRBB®V\WWOL6LVWHPD 1DFLR
EOHDQ -RVp 3URJUDPD (VWDGR GHARQVIHDFLPBOLYQ OLQLVWHULR GH $PELH
OHFRPXQLFDFLRQHV
5RMDV ORUDOHV - 5 3L]DUUR ) \ &DVWUR 0
'LYHUVLGDG \ DEXQGDQFLD tFWLFDGHR® tWBHY HUIBDY GHPGQRLJID O, @ RRAG HUR
JODU HQ HO *ROIR GH 1LBRVLVWM\WER YREUH DVSHFWRVY OHJDOHV GH OL
%LRORJtD 7URSLFDO YDFLYQ FRPXQLWDULDVYQH@RRYWD\BLFI
JLVW Rl ,QGLJHQRXV DQG &RPPXQLW\ «
5RMDV ORUDOHVD- )HFXQGLGDG \ UH&RKG XFXUYH\V 3ULQWLQJ &RUSRUDWL
FLYQ GHO SDUJRWMDEXD JXMAR B W XK
WMDQLGDH HQ HO *ROIR GHHYERWSRQVYRHUSLBD /3&% FRQFHQWUDWLRQV
GH %LRORJtD 7URS LFDD PHQWYV IURP WKH *XOI RI 1LFR\D HVWXI
RI &RVWDEBYEDWD GH %LRORJNDXBWRSLF
5RMDV ORUDOHVE- +5ELWRYV DOLPHQWSSLRYV GHO
SDUJR PDIQRKDD QXV JEMAFBWXXWMDQLGDH

HQ HO *ROIR GH 1LFRYHY&RWDDGH. BEAXRORQVRQ ' .ODQDJHPHQW RI ILVKHI
JtD 7TURSLFDO SS VRXUFHV LQ WKH *XOIl RI 1LFR\D &RVYV
SRMDV ORUDOHV - 5 &DVWUR 9L OQGOREHRYL POL QWHEYK IWHVX GWMVWOLRORJItD 7

]JDUUR % XVWRV -/LVWD DJUHJIJDGD GHV/$HHGBHV SS

HQ WUHV JRQDV GH PDQJODU GHO *®E&IRVE& HOILFRRR §RW$WD 3DODFLRV 9LC

SLFBQLFLHQFLD SS 2UGHQDPLHQWR SHVTXHUR GH GRYV
PDURQHV SHIHQBGHRXYV RFFLGHQWDOLYV !

5RMDV 5D~0%$QiOLVLV VHPLFXDQWMWDWLYRYBHERGD 3HQDHLGDH HQ HO

UHODFLYQ GH EHQHILFLR D FRVWRIHQLBD SHWFBPRODURYV K\HD QIDER YO V &RV & B

GH OD FRPXQLGDG GH SHVFDGRUHYLR @ RJIitWDF RWRHSE F D5C5

VHIJ~-Q GDWRYVY FRQWDEOHYV SURSRUFLRQDGRV SRU &R

RSH7iUFROH®$GiO/LVLY HODERUDGR $DWID ¥ ROPREID - 7KH *XOI1 Rl 1ILFR\D H'

oL'DU 5 / 6DQ -RVp LQpGLWR DU\ &RVWD 5LFD SDVW SUHVHQW DQG
UHVHDYWHKOIRODQGHU OHHUHVXQWHUYVX

SS
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9LOODORERV(VWXGLR GHO GHVDUUSRPRORKBEWVEXHURSLIDQLR & ( OXUHU

HQ HO *ROIR GH 1LFR\D &RVWD 5LRKD , XQ HDYIFONX H DWPLR/WXPE - 7§ H HVW XD ULC
PLFRFHVLVY GH ODHVWUtD HQ % LRORBKD UHHRWMHIBW R I (WRX¥H ©DO | RI 1LFR\D DC
GH %LRORJtD 8QLYHUVLGDG 1DFLRWQ®OK 3DFLILF FRDVW RI &\WGQWEDRORIN U

S

9LWROD 0 &DPDURQHV SHF®LS®DR\D

IDWDQWHD *ROIR GH 1LFR\D XQ [ROWOLYLV.RFHK WX &KDYDUUtD &KDYHV -
GLVWULEXFLYQ VHKSWQVGEDEDHVWUtDDN Q=DPDARWIR - $8Q PRGHOR GH IOXMR !
JtD 6DQ -RVp (VFXHOD GH %LRORGHD *SROLNRHOGMLADPFER\BHZRVWD GHF®LRO

&RVWD 5LFD TURSLFDO/ XSO SS
9RRUKLV & (SLIDQLR & ( OXUHU "LW
WHO $ , \ 9DUJDV =DPRWD6HD¥RQDO

FKDQJHV LQ QXWULHQWY DQG GLVVROYHG R[\JHQ LQ WKH *XOI
RI 1LFR\D D WURSLFDO HVWXDU\ RQ WKH 3DFLILF FRDVW RI
&HQWUDO $RBUREDRORJSS



$QH[RYV

$QH[R $QH[R
5HJODPHQWR SDUD HO (VWDEOHFLBIHOPWRYGHHBWHIH DAWILYLGDG SHVTXHL
QDbV GH 3HVFD 5HVSRQVDEOH $-',3

$QH[R
$QH[R (YDOXDFLYQ VHPLFXDQWLWDWLYD GH O
BHVROXFLYQ 3(6- VDQDO DVRFLDGD FRQ OD FRPXQLGDG ¢
7iIUFROHV FRQ HVWLPDFLYQ GH OtPLWF
$QH[R VHJ~Q HVWDGtVWLFDV GH FRQWDEOHYV

/JHILVODFLYQ LQWHUQDFLRQDO UHISHHRWGIR D OD
SHVFD DUWHVDQDO
$QH[R
$QH[R $QiOLVLYVY GH OD EDVH GH GDWRV GH M}
ILVWDGR GH DVRFLDGRV GH &RRSH7iUFROHV 5 / \ 0DU
$ELHUWR ,QIUDHVWUXFWXUD SHVTXHUD %ROHWtQ HVSHFLDO

Q~PHUR PD\R GH $QH[R
/[tQHD GH EDVH H LQGLFDGRUHV SDUD C
$QH[R UHODFLYQ GH DVRFLDWLYLGDG HQWUH

 QYHVWLJIDFLRQHV HQ UHFXUVRV S HWRHUFRO U'HNOL /D G D V
HQ HO *ROIR GH 1LFR\D &RVWD 5LFD

$QHI[R
$QH[R%DVH GH GDWRV VREUH WHPDN\)RD WEH) EDIRRVWH QGLFDGRUHV SDUD C
URV GH UHOHYDQFLD SDUD &RRSH6RAQDIFLYQ GH DVRFLDWLYLGDG HQWUH
&RRSH7iUFROHV 5 / \ &RRSHB6ROL'DU 5 /

$QH[R $QH[R
6LQRSVLVY GH ODV HVSHFLHV GH LPGRIIVRQAFLD & RGPHQ FULB D
SDUD &RRSH7iUFROHV 5 / &RVWD 5LFD

$QH[R
$QH[R 'RFXPHQWR MXVWLILFDFLYQ YHGD GH F
&yGLJR GH 3HVFD $UWHVDQDO 5HV &SRH@QVDEHIPHGH SHVFD UHVSRQVDEOH 3U
&RRSH7iUFROHV 5 / &RPLVLYQ QWHULQVWLWXFLRQDO QRPI

HO ,QFRSHVFD
$QH[R
$QiOLVLYVY GH OD EDVH GH GDWRV GH DFWLYLGDGHYV SHVTXH
UbvV GH &4RRSH7iUFROHV 5 |/ SDUD ORV DxRV



