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(O SURJUDPD 086 (S VH LQLFLD HQ (VSD¥XH HP IFEQHUYRBLRHH

GH (GXFDFLYQ \ &LHQFLD OD )XQGDFLYQ ,QWHUQDFLRQDO <HK

FRODERUDFLYQ SDUD HO DSUHQGL]DMH \ OD SUIFWLFD DUWt

(Q VH FRQVWLWX\H OD )XQGDFLYQ <HKXGL OHR XGH QJ \DDIFAD
LQVWLWXFLRQDO \ FRQ ODV PRGLILFDFLRQHY D HIRY GRW XQD'

$XWyQRPDV VH LQLFLD XQD QXHYD HWDSD SDUD O ©D@RUWHW
OD ILUPD GH FRQYHQLRV \ DFXHUGRV GH FRODERUOGHLYY®
&RPXQLGDGHV $XWyQRPDV SRU SDUWH GH OD )<0(

'H IRUPD JHQHUDO 086 (S HV XQ SUR\HFW R4 GHXIHQ S\DHULW H @GFH. yaJ

GH ODV DUWHVY FRPR KHUUDPLHQWD SDUD HO WUDBEDRMRO R
LOWHOLJHQFLD HPRFLRQDO FRPR IXHQWH TXH SUHWHQGH

GH QLxRV \ QLxDV TXH YLYHQ HQ DPELHQWHYVY GHVIDYRUHFLGR

IDFHWDV GH WUDEDMR DUWtVWLFD VRFLDIOO FWXDMWRUDYDYO B
HIWHUQD UHDOL]DGD

75%$%%$-2 (1 5(' 086 (S

$GMXQWDPRYVY HO HQODFH GH OD SiJLQD ZHE GH OD )XQGDFLY!

VREUH DFWLYLGCGDGWWEQWHP PHEDRQMOIMMRKQGDWLRQ FRP

(Q (vSixDB IXOGDFLRO\HKKOGLBHRXKDRDRHYWi LPSODQWDGR

HQ

PiV ODV FLXGDGHYVY DXWyQRPDV GH &HXWD \ROBBPXBOGR Y H XWMU

ODV GLVWLQWDYV DGPLQLVWUDFLRQHV DXWRQYBXHADWF LyQD )
&RQVHMHUtDV GH (GXFDFLYyQ GH OD -XQWD GH $QGDOX&HD

FR
H ¢

&DVWLOOD /D ODQFKD OD *HQHUDOLWDW GRD&EDWDO XD &RBX,Q
ODGULG OD 5HJLYQ GH OXUFLD HO *RELHUQR GHVHRW)XODLDMQH

LOQOFRUSRUy D PHGLDGRV GH

6H KD FRQVROLGDGR OD UHGHILQLFLYQ HQ DOJXQDV GH ODV F

OHJDO GHVGH HO TXH VH DFWXDED \ HO FDPELR HQ HO PR
SROtWLFDV \ UHFXUVRV DXWRQYPLFRV DMXVWiQGRNAHD L3
XQ HVIXHU]R GH OD )<0( HQ ORV ~OWLPRV DxRV

0$5&2 *(1(5%/ '(/ 02'(/2 $17(&('(17(6 < 6,78%$&,D1 '(/ 352*5%$0

GH
0 LSF

5 0¢

'HVGH VX LQLFLR VH YLHQHQ UHDOL]DQGR HYDOXDFLRQHYVY GHO

HYDOXDWLYD (VWDPRV IXQGDPHQWDOPHQWH WUDWDQGR G
DFWLWXGHYV TXH VH HVWiQ WUDWDQGR GH SWHFRRBYHUT XpROX
SHGDJIJywJDBEWKWHWPRAMDEBH LU DGRSWDQGR

81 &%$0,12 $1'$'2

(O SULPHU PRGHOR GH HYDOXDFLYQ VH LQLFLY DWHUWY®DFL
&RRUGLQDFLYQ 086 (S DGDSWIiQGRVH HQ HO \ WB H®L H

(Q (VSDxD HO SURFHVR GH HYDOXDFLYyQ VH GHVDUU
&XOWXUD \ '"HSRUWH \ ODV GLVWLQWDV &RQVHMHUtDV GH (¢
HPSUHVD LQGHSHQGLHQWH (.2.,0,$ FRQ HO DVHVIRUDPLHQW

H H
BILY [




(O WUDEDMR VH UHDOL]D HQ FRPELQDFLYQ FREVEARY ESHQWH\ @
XQD HYDOXDFLYQ ULJXURVD GH UHVXOW D GRYD M BHMXTHVD)\ Q)
(YDOXDFLYQ GH FDGD FXUVR HVFRODU (O SUHFRIVE RS H Q1 WIDOKI
VH UHPLWH D WRGRV ORV SDUWLFLSDQWHYV DEXHQDMNLB UGFHWLFG
HYDOXDFLYQ VH KDQ LPSOHPHQWDGR KHUUDP LHQMHDNFROXO RHR E

x6DEHU KDFHU PHGLDQWH OD LQFRUSRUDFLYQGHHHLYDWXDXR

WpFQLFDV HGXFDWLYDV VLQ SHUGHU HQ QRRWRILRORRtEB

@ &

(Q HVWH SURFHVR OD HGXFDFLYyQ VLJXH VLHQGR SHGIHWRJtI

DUWItVWLFRY VRQ XQ HVSDFLR SDUD OD FRQVWUXKFRLYQG

HG I

FUHFLPLHQWR SHUR FRQ OD FRQVHFXFLYQ GH REMGRIGHRYV
ORVY SDUWLFLSDQWHYV FRQ ORVY HOHPHQWRRVT@ER SXNGHORER

XQD IRUPD VXVWLWXWLYD GH HGXFDFLYyQ GH OD WQWMp\D
GLIORJR \ OD FRPXQLFDFLYQ SHUR VRQ QHFHWDEHR XK [3BH]

FHH
D

x< HO $UWH FRPR HOHPHQWR FHQWUDO GH OD H[$HOOHQBPGD
ORVY SURFHVRV VXVFLWDGRY HQ HO WDDO H3H VIIROW B B IHRJ IGAR

LOQWHJIJUDFLYQ GH ODV GLPHQVLRQHYVY DUWtVWLRKDV FPRPRX

(J):9)

+D H[LVWLGR XQD IXHUWH DSXHVWD SRU OD UHRUH[LYQ PHWI

(VWRV SURFHVRV GH VLVWHPDWL]DFLYQ GHO SURJRSEXCPDPMHGWD
PHWRGRORJtD GH XQ PRGR PiV HILFD] \ HILFLHOQWHO XORVy®L
SODQLILFDFLYQ \ DO GHVDUUROOR GH LQVWUXPHQWRY DGHKFXD

02'(/2 086 ( (9%$/8 $57(

$ UDt] GH ODV HYDOXDFLRQHY DQWHULRUHYVY VH KDQ LGR GH
HYDOXDFLYyQ 086 ( SODQWHDQGR OD QHFHVLGDG GH UHIR
DQWHULRUPHQWH )J)UXWR GH HVWDV UHIOH[LR(DHMH\GO M BY

\ HO PRGHOR DSOLFDGR HO FXUVR HVFRODU TX

W H
UP.
RHEH
H

SURJUDPD (9%$/8%$57( ILQDQFLDGR SRU HO OLQLVWHULRHKH[BD (
FRQYRFDWRULD ,53) \ TXH VH UHDOL]y HQ FRODERUDFLyYQ
-XDQ &DUORV GH ODGULG \ OD 8QLYHUVLGDG GH ([WUHPDGXUD

086 ( (9%$/8%57( LQWHJUD OD PHWRGRORJtD F XD\ QMRPNSIDW P
FDGD IDVH UHFRJLHQGR GLVWLQWRYV WLSRV GH LQIRUPDFLY

W B
Q

6H DQDOL]DQ ORV GDWRV GHVGH GLIHUHQWHYV PLUDGDV \ BHL
FRPELQDU LQVWUXPHQWRYV \ GDWRV TXH QRV SHUPLWHQ UHDC
VHQWLGR D ORV PHFDQLVPRV \ SURFHVRV TXH VH FRQIRUPDQ

VLIQLILFDGRV \ VHQWLGRY TXH ORV DFWRUHYVY GDQ D VX HI[S

(VUHOHYDQWH LQWURGXFLU HOHPHQWRYV UHODFLRQDGRYV

HU

FRC

DFWRUHYVY SUHVHQWHY HQ HO SURJUDPD SXHGDQ HIR I C5RJ POFSH
UHDOL]DU VX SURSLD DSRUWDFLYQ UHIOHQBHWDHR S HX R XSLUR HHYV HF

TXH SDUWLFLSDQ HQ pO (O FRQFHSWR GH HYDOXDFLYQ TX
FXHQWDV GH ORV DFLHUWRV \ GHVDFLHUWRVW RIH XRH Q U/D®
LQQRYDFLYQ \ HO PHMRUDPLHQWR SURIHVLRQDO \ SHUVRQUZE
LOVWLWXFLRQHY HGXFDWLYDYV LPSOLFDGDYV

H K

LR C
o

&RQ OD HYDOXDFLYQ HVWDPRYVY WUDWDQGR GH HADMIRPDHN HQD FF X
TXH VH HVWIiQ WUDWDQGR GH SURPRYHU QR SDWYV 3P PBOLWR QM

SHGDJIJWDEMKHPRADGH LU DGRSWDQGR \D TXH HO 086 (SHH\

Wi

ODV $UWHV GH XQRV REMHWLYRV DFWLWXGLQDOHVRIXM®D 8HIQ

FRPR IXHQWHYV GH HQFXHQWUR




3DUWLHQGR GH HVWDV UHIOH[LRQHV DSOLFDPR$ HIOQ 8/i$ Q WD(® &
OD HYDOXDFLYQ GHO SURJUDPD VHD OR Pi¥i QW DXTURN DR TXHWY
WUDYpV GH OD HYDOXDFLYQ HV HO SURFHVR QHRV SSRRAEPDMRVL
HYDOXDFLYQ HV FRQWLQXD JOREDO H LQWHJUDGRUD TX®D H
LQWHUYLHQHQ HQ HO SURFHVR \ TXH WLHQH FRPRQREMBWL)®R
QXHYDV DFFLRQHV TXH HQULTXH]FDQ HO 3URJUDPD

(O ODUFR *HQHUDO GHO PRGHOR XWLOL]DGR KD LPSOLFDGR |GL"

Xx 'LVHXRRQ HO REMHWLYR GH DQDOL]DU OD UDFLWQDQDGF®
TXH IXH GLVHXxDGR HO SURJUDPD YHULILFDU OD FDOLGDG
GH OD IRUPXODFLYQ GH ORV REMHWLYRV \ H[D$\XGDUDO®DA
IRUPD D SURSXHVWDV \ SUR\HFWRV \ D WRPDU GHFLVLRQF

X 1HFHVLG®OKGHWDO~D HO FRQWH[WR \ OD UHDOLGDG VREUH
QHFHVLGDGHY IRUWDOH]DV GHELOLGDGHV H[SB PWB UWLQY L
6LUYH VREUH WRGR SDUD D\XGDU D IRUPX©D®@DULRE MIHWDL Y R

X *HVWLYyQ R SYMRFEINRWLYR HV YDORUDU OD IRUPD HQ TKH
GLIHUHQWHY IRUPDWRV \ QLYHOHY GH SODQLIVFID@ LYyIQO B A
FRQ OR SURJUDPDGR \ FRQ ORV SURFHGLPLHQWRV\WUHYL
FHQWURV \ JHVWRUHVY HQ GLFKDV WDUHDV OD L8@QQGEGHGD
UHFXUVRVY OD PHWRGRORJtD DSOLFDGD \ OD HYROXFLYRQ G

X S5HVXOWDGREMHWLYR SULQFLSDO HV DQDOL]DU \ YDORWDU
FRQVHIXLGR ORV REMHWLYRV PiV LQPHGLDWRXp\FRMWH W
DOFDQ]DQ HQ WpUPLQRYV GH WLHPSR \ UHFXUVRV KXPDQRYV

x ,PSDFWRWRUDFLYQ GH ORV HIHFWRV PiV JHQHUDCHY TXH
UHDOLGDG VRFLDO GH ORV GHVWLQDWDULRV GH VX DFF
DOFDQ]DQGR D OD SREODFLYyQ D OD TXH SUHWHRHNER WD W I
YH] ILQDOL]DGD OD LQWHUYHQFLYQ HV LPSRUWDDQWHH XIDGQ
DFFLYQ VRFLRHGXFDWLYD HPSLH]DQ D SURGXFLUVH\FLHUMW
YDORUDU HQ HVWH PRPHQWR LQWHUPHGLR MMVWR USNHDUGPH. Rk
SRVLWLYRYV

'HVGH OD SUIFWLFD VH KD SUHWHQGLGR

X5HFRJHU HO QLYHO GH FXPSOLPLHQWR GH ORV REMHWLYRYV ¢
x$SOLFDU XQD HYDOXDFLYQ FRP~Q GHVGH HO WHVWXER K5 BRL !
XQRV LQGLFDGRUHYVY FRPXQHY DO 3URJUDPD
Xx&RQRFHU OD UHDOLGDG GHO 3URJUDPD HQ VXV GLVWLQWRYV
LOQOVWUXPHQWRY DFRUGDGRVY SDUD OD HY DH XOHILWON GRI @ KR
VHIXLPLHQWR HQFXHVWDV HQFXHQWURYV GH HYDG®XDHKSLYQ
DSOLFDQGR ORV GRFXPHQWRYVY HODERUDGRV HQ HO &RPLW
SDUWLFLSDFLYQ \ ODV FRQFOXVLRQHYV HODERUDGDYL B Q%muU
GLUHFWRUHY HTXLSRV GLUHFWLYRYVY PDHWWWRY ¢RRMD
DXWRQYyPLFRV GHO OLQLVWHULR GH (GXFDFLYyQ \ ORV HTKLS
x$SOLFDU HO SODQ GH HYDOXDFLYQ FRQFUHWDGR HQ XQRV LC

6H SURSRQH XQ FLFOR LQYHVWLIJDGRU GH D xR \HOH®UH @ HTUX B x&RD
PLHQWUDYV TXH HO UHVWR VH VXVWLWX\H SRU H®OWRXGAGLHRWX B WPHH
HYDOXDFLYyQ \ OD SURIXQGL]DFLYQ HQ WHPDV FRQFUHWRYV TXH Qt




02'$/,'$'(6 '( (9$/8$&,D1 '( &(17526 086 (
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,QFOX\H HQ HO SURFHVR HYDOXD&RU GH OD DFFLYyQ HGXFDWLYD ODV
HYDOXDFLRQHV ,QLFLDO GH 3UREHVR GH 5HVXOWDGRV \ GH
,PSDFWR (Q HO FDVR GH LQWHUXHQFLRQHYVY D PHGLR \ ODUJR

(9$/8%$&,D1 68 08 (

(Q FHQWURY FRQ XQ Q~PHUR WHGXFLGR GH VHVLRQHV \

PHQRU SUHVHQFLD 086 ( ORV SURFHVRV VH DFRUWDQ 6H
HQIDWL]D HVSHFLDOPHQWH OF GLPHQVLYQ GH UHVXOWDGRV /D
LQLFLDO \ HO LPSDFWR D PHGLR \ ODUJR SOD]JR VH DGDSWDQ D

(9%/8%&,D1
(Q FHQWURY TXH SHUWHQHFHQ D OD 5H§ VH HYDOXDUiQ ODV DFFLRQHV GH
DXQTXH SXQWXDOPHQWH SXHGDQ WHQHYVH HQ FXHQWD SDUD HYDOXDU HO
LPSDFWR GH DFFLRQHYV JHQHUDOHV G OD )<0(

IRUPDFLYQ LQWHUFDPELR \ RWUDV DFWLY¥LGDGHV 1R VH HYDOXDUi HO LPSDFWR

$QXDOPHQWH VH OOHYD D FDER ODV IDVHV SHHNYD® RN FH QQF D@D
GH HYDOXFLYyQ \ VH FXPSOLPHQWD HO 6LVWHPD LK) ,RUGRIKIGEGRU B 1

GHO 3URJUDPD \ RSWLPL]DU ORV UHFXUVRV @RXDBIPHQ WPIHWH

XQR GH ORV LQVWUXPHQWRYV

0$3% '( ,1',&9"

IRV FRQWHQLGRVY GH OD HYDOXDFLYQ VH UHODFLRQDQ FRQ
&5($7,9,'$' &2+(6,11 62/,'$5,'$"' &219,9(1&,$ 5(63(72 ',9(56,'$

&5(%$7,9,"SHQWHQGHPRY OD FUHDWLYLGDGHRRRD @IXHYHV yOH R HW
UHDOLGDGHV R SRVLELOLGDGH\W Yt FIRWPW LWUX GHR R B IGYIG R WWRJUDH
HO SURJUBPWLHEBH(XQ SDSHO FHQWUDO 3RD HQCHODIWWEBROBWE6W L
RwWUD SDUWH VH HQWLHQGH TXY¥D AL FRBHLPWOLY X&D 6DP BWRVS\WR\FLRVH
UHVSHWR DSUHFLR GH OD GLYHUWELIIRGH @ RXH S ILWRB LDTXHUNBG QR
FDSDFLGDGHV FUHDWLYDV LPDYLROQOFRORPQRPPIRGH/ NEVLEDV LFRDD \
\ REMHWLYR

LD F




GH IRUPD FRQMXQWD WLHQHXB K QOWQIKVGRD GHHV TDHU IR X © VR \X QV B
SUY[LPRV HQWUH Vt

',9(56,'$'HQ RFDVLRQHV \ GH IRUPD FDUEDRPMRNUIVWERYD HQWHQ BOQWR
TXH VRQ KHWHURJpQHRY YDULDGRV GGIDY UHQMWHHYF LIDY ORXIPLH]

FRLQFLGHQFLD HQ XQ HVSDFLR \ WL BDBSR i@ HOWOHUHPIL@DGBF L(WQV 5 Hs D\C
RIHQVLYDV GHVFDOLILFDQWHYV GRBUGPBPOMMWR O@XOHQLY IDW V XRHIWKIX

352&(62 '( (9$/8%$&,21 $3/,&%'2

"HVDUUROOD HQ VHSWLHPEUH HQ WR® FRQWF
LQIRUPHY GH ORV HTXLSRV GRFH@RWHVX SRRFBGWQW
(9$/8$&,i11 HVWDEOHFLGR ORV HVSDFLRV ®RR®GE HDVM tVEDLGF DV G M W Dk

,1,&,$/ | FXHQWD OD H[SHULHQFLD SUHYLDFR@ WV I3 KPDX BIRW D E
FDOHQGDULR GH UHXQLRQHV VLVWH®P iMKXLADR/ HKOWH RAD|UH T
3/$1,),&%$&,iBH FRQFUHWD HQ
6(37,(0%9( % S5HXQLRQHV GH FRRUGLQDFLYQ DXD\RQ&RPKDLEHCGW

$XWYyQRPDYV
% 30DQLILFDFLYQ \ SURJUDPDFLYQ S5HMXQMRQHV HJ X

GLUHFWLYR \ FRRUGLQDGRUHYV
% S5HDOL]DFLYQ \ SUHVHQWDFLYPHWMW GREXPHQWDFLyQ

5HDOL]DGR D OR ODUJR GHO F>)QHWR GH PRYDHT X FRRF UGH
(9$/8$&,21 ORV FHQWURV \ GH FRRUGLQDFLYQ®H ROD )< fHKRQ R
352&(62| DUWLVWDV 6H FRQFUHWD HQ GIY GHDORYDRAIXQ SRY @HR
REVHUYDFLYQ VLVWHPiIWLFD UHDOL]DGD SRU HO|WXWRU
28&78%5( % S5HXQLRQHV GH FRRUGLQDFLYQ GH FHQWURV|\ DUWL
D -81,2 % S5HXQLRQHV GH VHIXLPLHQWR FRQFOD )<0( \ OD &RR!
% 3UHVHQWDFLYQ GH SURJUDPDFLRQBW RGHREYRUYBIM
% S5HYLVLYQ \ UHIRUPXODFLYQ GH OD GRFXPHQWDFLYQ
% S5HDOL]DFLYQ GH DFFLRQHV GH IRUPDFLYQ
% S5HDOL]DFLYQ GH 'tDV GH 3XHUWDV $ELHUWDN \ G/H 't

6 UHDOL]D HQ ORV P H LQFOX\H HO HQFXHQWUR
(9$/8%$&,i11 FXHVWLRQDULRY HYDOXDFLYQ \ PIORRUGDVW DS RIRW DFRRI
), 18/ 6H FRQFUHWD HQ
% 5HXQLYQ GHO &RPLWp GH &RRUGLQDGRUHYV
0$<2 -81,2 % &XHVWLRQDULRV GH HYDOXDFLYyQ FDGD DXRV
),1$/ '( &8562 % 5HXQLRQHV GH (YDOXDFLYQ FRQ &RRWENQD)KRUHV $
% ([SORWDFLYQ GH GDWRV GH ODV ILFKDV GH REVHUY!
3(1',(17( 3$5$% OHPRULDV DQXDOHV FHQWURV \ DUWLVWDYV
,1)250( ),4$/ % 5HXQLRQHV FRQ ORV HTXLSRV GH ORV FHQWURYV
% 5HXQLYyQ GH VHIXLPLHQWR )<0( &RRUG $XWRQYPLFF

%255%',1)250( ),: VHSW (1&8(1752 '( (9$/8%$&,11 < 3/::2&789

,167580(1726 3$5% /$ (9$/8%&,D1

IRPEUH GHO 7HPSRUD
/2 48( 9$026 $ &2 :3URJULFRQI (YDOXDF
_,QIRUPH OHPR! (YIDFLYQ G
J)LFKD GH REVHUYDFL" (YDOXDFLYy(
SHIJLVWUR GH RE\ (YDOXDFLYy(
J)LEKD GH REVF (YDOXDFLYy(
&HUWLILFD( (YDOXDFLYy(
"REXPHC*UD (YDOXDFLYy(
_QIRUPH PH (YDOXD
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/IRV REMHWLYRV TXH VH SODQWHD HO SURJUDPD 086 ( VRQ QRV

7TUDEDMDQGR SROVERPGPMRVHOQFLHDO/ SURJUDPD 086 ( WDPELpP
HVWDEOHFLGDV SRU OD /H\ 2UJIiQLFD GH (GXFDFLYyQ PR

JRPHQWDU OD HGXFDFLYyQ HQ YDORUHV FRQ REMHWR G
GH FRQIOLFWR DFRVR \ YLROHQFLD

OHMRUDU OD PRWLYDFLYyQ SDUD HO DSUHQGL]DMH
SUHYHQLU HO DEVHQWLVPR \ DEDQGRQR HVFRODU
JRPHQWDU HO LQWHUFDPELR LQWHUFXOWXR DO ODYDGU L
FXOWXUDOHYVY pWQLFDV \ VRFLDOHYV
7TUDEDMDU OD FRHGXFDFLYQ GHVGH HO DUWH FRPR HVS
3URPRYHU OD SDUWLFLSDFLYQ DFWLYD HQ OD SRBVRQ@D
WUDEDMR JUXSDO

H X

DFI
(G

JRPHQWDU OD SDUWLFLSDFLYQ GH ODV IDPLOLDWL¥HLG BOGH

GHVDUUROODGDY HQ ORV FHQWURYV HVFRODUHYV
'RWDU GH KHUUDPLHQWDV D ORV SURIHVRUHV HQ@LHEQA
HPRFLRQDO

P EI

$\XGDU D JHVWLRQDU ODV HPRFLRQRQHGRWBMRED W IIX O

HVFXFKD

'LQDPL]DU OD SDUWLFLSDFLYQ DFWLYD GH ORVpQGRRWHV

SURWDJRQLVWDYV GHO PLVPR

D V

GLI

GH OHMRUD GH OD &DOLGDG (GXFDWLYD /2( /20&( SDUD WRGD)

'$726 '(/$ (9%$/8%$&,21

/ID HYDOXDFLYQ SUHWHQGH TXH WRGRV ORYV DIFR\CR WHW JX@ §
GH DSRUWDU VX Y¥YLVERQDVRBWHR 08 CLQIRUPH TXH VH SUHV
DSRUWDFLRQHV \ FRODERUDFLRQHYVY GH ORV GLIHUGKWDHNW R (
SURJUDPLE 089RFHVDGR LQIRUPHV UHVSRQGLGRV SRU ORYV
WXWRUHY GH ORVY FHQWURY HVFRODUHYV GRQGH VH GHVDUU

3HUR HVWH DxR QR KD VLGR SRVLEOH SRU HO &29,'

&RPSHWHQFLD HQ &RPXQLFDFLYQ /LQJ*tVWLFD
&RPSHWHQFLD PDWHPIWLFD \ &RPSHWHQFLDV EiVLFDV
&RPSHWHQFLD 'LJLWDO

&RPSHWHQFLDYVY 6RFLDOHV \ &tYLFDV

&RQFLHQFLD \ ([SUHVLRQHV &XOWXUDOHYV

$SUHQGHU D DSUHQGHU

6HQWLGR GH ,QLFLDWLYD \ (VStULWX (PSUHQGHGRU

HQ

VRQAQRSRD

KDELGR XQ WULPHVWUH \ PHGLR GH WUDEDMR VEPDMRQIMHDEBER

(VWH SURFHVR VL UHFRJH

9
9
9

9
9

/IDV DSRUWDFLRQHYVY YHUEDOHV H LQIRUPDOHV GH ORV
/IDV DSRUWDFLRQHYVY GH ORVY HTXLSRV GLUHFWLYRV GH

DU
IRU

/ID DSRUWDFLYQ GH ODV SHUVRQDV TXH KDQ FRRUGLQDGH
SRU HVFULWR \ UHOOHQDGRV LQIRUPHV GH IRUPD SDUFL
9DORUDFLRQHYVY GH ORV PHQRUHYVY D WUDYpV GH ORV |YLCcC
O9DORUDFLRQHYV GH ODV IDPLOLDV TXH GXUDXOW KLN®\F RIQI

D SDUWLU GH ORVY YLGHRY WXWRULDOHYV




'H WRGRV HOORV VH HIWUDHQ FRQFOXVLRQROHHFWDLERYVDGCH
HTXLSRVY GLUHFWLYRV PDHVWURV DOXHFQRD&R GBHIUWOAY WDV

&RPR HO DQiOLVLV HVWH DxR HV XQD YDORUDLFOYXMH BNPRW
TXH VH FRQWH[WXDOLFH HQ LQIRUPH HQ HVWH VHQWLGR

'‘DW '‘DW '‘DW '‘DW '‘DW '‘DW '‘DW '‘DW '‘DW
UHFL| UHFLE UHFLE UHFLH UHFLH UHFLHB UHFL| UHFLE UHFLELGR

7XW
PDHVWU

&RRUGLQ

0XH 0XH 0XH 0OXH\ OXH 0XH

(TXLSRYV
$UWLVWD
$OXPQRV

0XH 0XH 0XH O0XH\ OXH 0XH

3$57,&,3%&,21 (1 (/ 352*5%$0% 2',0(16,21

/ID )<0( KD FRODERUDGR GXUDQWH HVWH FXUVR FR(
$XWyQRPDV TXH WUDEDMD /RV FHQWURYVY HGXFDWLY RV R\FH
HFRQYPLFDV \ R FXOWXUDOHV $XQTXH HV GLItRKQ®@H@HDLQHU
FRQ XQD SURSRUFLYQ GH DOXPQDGR LQPLJUDQWH \ R JLW
PDUJLQDFLYQ IDPLOLDV FRQ XQ SHUILO VRFLRHFRQYPLFR E

/D 5(' 086 (5 OD FRPSRQHQ FHQWURY HQ FRPXQLGDGHV
$QGDOXFtD
$VWXULDYV
&DQDULDYV
&DVWLOOD OD ODQFKD
&DWDOXxD
&HXWD
(IWUHPDGXUD
ODGULG
OHOLOOD
5HJLYQ OXUFLD
9DOHQFLD

(VWH DxR WDPSRFR UHFRJHPRV HO WUDEDMR HQ FHROQ$BL¥F R
QR UHDOL]DUVH DFFLRQHY GH LQWHUYHQFLYQ GLUHFWD HQ(Q
PXFKR OD VLWXDFLYyQ \ FRQILDPRVY HQ EUHYH VBIHSNOHGRD/ UH F

'"HOWUR GH OD UHG GH FHQWURYV HGXFDWLYRV 086H(KBRQMR
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&(,3 OHQPQGH] 3LGDO
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(VFROD 3ULP
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R &(,3 $QVHOPR 3DUGR
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R &(,3 -XDQ &DUR 5RPHUR
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% 'LYHUVLGDG VRFLDO HFRQYPLFD \ IDPLOLDU R GG W HDEDX\
ODV FDUDFWHUtVWLFDV VRFLDOHV HFRQYPLFDV \ R IDPLQ
% 'LYHUVLGDG FXOWXUDO \ pWQLFD (O WUDEDMR HJD € WBIW,
UHFRJH XQD ULFD GLYHUVLGDG FRQ OD TXH KD\ TXH VDEH
% 'LYHUVLGDG ItVLFD R SVtTXLFD \ HO WUDEDMR GHVGH OD
% 'LYHUVLGDG HQ HO WUDEDMR HQ JRQDV UXUDOHV \ XUEDQ

/IDV VLWXDFLRQHYVY GH IXHUWH H[FOXVLYQ VRFLEHRQ QYR VHBW
SUHVHQWHY HQ ORV GLYHUVRV FXUVRV \ FLFORV BGKPDW
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ULHVJR GH H[FOXVLYQ VRFLDO SUHFDULHGIRY \PYXORQWEDER
GH PLQRUtDV pWQLFDV \ FRQILIJXUDFLYQ GH HVSDMRUVLDG
HVWUXFWXUDGRUDV GH ODV H[SHULHQFLDV GH @VxBWY SUHKD
FXDQGR QR PDUJLQDOL]DGRUHV /RV EDUULRYV 086 ( WBWLQI
XQD VXHUWH GH GHVWLQR PDUFDGR SRU DFRQMWHH M QWR
H[FOXVLYQ

&RQ 086 ( VH SUHWHQGH GLQDPL]DU ORV IDFRWRLHFR § KOV B
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oL
R Q
U I
DY

O H\

B (
VLARR
Ut
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SHUVRQDO GH EDVH \ TXH SUHWHQGH OD GLVPLQXFLYyQ G
UHGHY |IUHQWH D RWURYVY PRGRV GH SUHY HRQYFOYH YIHE XNQBEDG
D ORV FROHFWLYRV TXH \D KDQ HQWUDGR HQ ORV FLUFXLWH

(O SURJUDPD VH LPSODQWD GHVGH XQ WUDEDMR WBERV G LQD
GLUHFWLYRV DVt FRPR GH pVWRV FRQ ORV SURIHVLRQDOHYV
ODV &RQVHMHUtDV GH (GXFDFLyQ GH ODV GLVWLQWDV &RP
(VSDxD SRWHQFLDQGR OD DFFLyQ TXH GHVDUUROOD HO

DFWLYLGDGHYV 086 (S VH LPSDUWHQ HQ HOYSRUBSIUR GW 8 WIUR
FRODERUDFLYQ HVWUHFKD HQWUH HO HTXLSR DUWtVWLFR \
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FRODERUDUHY ,QGLFDPRV HQ HO VLIJXLHQWH JUIILARVRQRRQF
VHVLRQHY 086 ( 6H KDQ LQFRUSRUDGR DO SUR\WRW®WB @UWH RFJ

HVSDxROD FRQ LQFUHPHQWR HQ SUIFWLFDPHQWH WRGDV O
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(O LQFUHPHQWR GH FHQWURV KD YHQLGR DVRFLDGR D XQ DXF
ILQDQFLDFLYQ HQ DOJXQDV &&$$ \ GH FHQWURNQWID WWWB LARG Y
IXQGDFLYQ TXH KD SHUPLWLGR OD LQFRUSRWDBSRARGEHQ®E
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~OWLPRV DxRV 6H KDQ LQFRUSRUDGR XQD PHAH® FBHIVR
HVFRODU DGHPiIV GH QXHYRV JUXSRV GH ORV FHQWUR
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VLIXLHQWHYV JUIILFRV KD\ XQD SDUWLFLSDFLYQ EMVGH RWHJIH
HIWUDQMHUR \ XQD LPSRUWDQWH SDUWLFLSDG LD QX® D M®KX

QHFHVLGDGHY HVSHFLDOHY HQ FHQWURY GH SULPDULD \ VH
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(Q &RPXQLGDGHV &LXGDGHV $XWyQRPDV $QGDOXFtOD $PIW
GHO DOXPQDGR HV GH RULJHQ LQPLJUDQWH \ R HWQDRDILY
SDUWLFXODULGDG GH OD GLYHUVLGDG UHOLJLRVD GH &HX
SRUFHQWDMH

(Q GDWRV JOREDOHV SUIFWLFDPHQWH ODRRNLMHDXBNURYV QB 60(
HVFRODU VRQ GH RULJHQ LQPLJUDQWH \ R HWQLD JL
$57,67%6

3(5),6H ORVY DUWLVWDV KDQ GH VHU DUWLVWDYV WVDEDHW 5GR
HVWDU HQ SRVHVLYQ GHO WtWXOR DFDGpPLFR MHFROLWDAS RIQS
IRUPDWLYD FRQ QLXxRV \ QLxDV -XQWR D BDIOIOR XDUD GHUG ED
XQ FRQWH[WR GH HGXFDFLYyQ IRUPDO \ FRQ FROHEWIGYRAHR ®

(Q HVWH PDUFR VH DSWD WDPELpQ FRPR FULWHULR SUHIHUH}

ODQWHQHPRYV OD PDWL]DFLYQ \D LQWURGXF LH3VMH @ RL B UGIH LORR

ODV DXODV LQWHUYHQFLRQHV \ HO G+P I®ODRFER XV WMLQ/ \W B VT

SXHGH HVWDU HQ GRV R PiV FHQWURYVY R GHVHPSHxDU PiV (
DUWLVWD FRPR HVWDPRYV GLVPLQX\HQGR HID QER HMLROBRHFE
XQD YH] HQ FDGD FHQWUR SXHGH SDUHFHWDER WD) P RQ DM
TXH IDFLOLWHPRYV LQIRUPDFLYQ GH DUWUWMDVLIFD\Q WSHRWY HY

$GMXQWDPRYV OD UHODFLYQ GH DUWLVAND W RONVBRILEXR UY
DUWIVWLFD
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+HPRV LOFUHPHQWDGR OLJHUDPHQWH HO Q~PHUR GH DUWL

(O LQFUHPHQWR GH FHQWURYVY HVFRODUHV
(O LQFUHPHQWR GH ORFDOLGDGHY SDUWLFLSDQWHV HQ
/ID QHFHVLGDG GH WHQHU XQD UHG PiV DPSOLD GHIQMRWVL

/ID LQFRUSRUDFLYQ GH QXHYRV DUWLVWDV OHGND HPSHOLEHW
QR SRGHPRYV GHEHPRY GDU PXFKD DFWLYLGDG D HVDM RIX
FRQ HO Q~PHUR GH DUWLVWDV \D TXH DOJXQRVVFRWDWW DWW
KD PDQWHQLGR OD OtQHD \D LQLFLDGD KDFH PDORWLGHVEO

SXHGD HQIRFDU ODV VHVLRQHV 086 (S GHVGH YDWDRVYQIR UMY
UHODWLYD DO QZ GH LQWHUYHQFLRQHV GXUDQWH HO F
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(GURIHVRNBDG®UWLFLSD HQ HO SURJUDPD VLJXH HYROXFLR
GH FHQWURV (Q FXUVRV HVFRODUHY KHPRYVY FDVL WULSOL

(VWH FXUVR HVFRODU VHJXLPRV VLQ DxDGLU D ORV JUIILFR

FHQWURYVY DVRFLDGRY DO SURJUDPD 086 ( SHUR VA DQUWHY¥LRD

ORV
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(VWH FXUVR HVFRODU KHPRV LQFUHPHQWDGLRDGRV D G HHWVRD

VHVLRQHV 086 ( YV IRV GRFHQWHV GH ORV FHQW

REYLDPHQWH HQ ORV HQFXHQWUW@RVRPR IRRPHDG MG R V@R @ D

TXH HO Q~PHUR WRWDO GH SURIHVRUDGR EHQHILFLDULR G
GRFHQWHYV SDUWLFLSDQWHYV
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'RFXPHQWDPRY FRQ KRMDV GH ILUPDYVY OD SDUWLFLSDFLYQ GH |
OR ODUJR GH OD JHRJUDItD HVSDxROD (O Q~PRGRVGBDSDBWU]
ILUPDQ HQ OD KRMD GH DVLVWHQFLD GLFKBHO/VWROIORV GB Y R\

KDQ SDUWLFLSDGR PiV GH SHUVRQDV IDPLOLDUH

+HUPDQRV PD\RUHV GH HGDG« \ WHQHPRV GRFXPHQW®WmDW LTy>(H D

QRVY KDQ UHPLWLGR




6L PHQFLRQDU TXH HO WUDEDMR VH YLR LQNWBGDXRWYLIG RO B QVRI
FRQILQDPLHQWR PHGLDQWH YLGHRV WXWRULDOQANWMWIHDE R WHR
FXDQWLILFDU OD SDUWLFLSDFLYQ SRUTXH QR KD\ UHJLVWURYV

352*5%$0%$&,21(6
&DGD FHQWUR MXQWR PR®DORMN DUBMQHMVEDY® KODODHDGHPD IGR{ U|| D

6H KDQ UHDOL]DGR SURJUDPDFLRQHV TXH KDQ VLGR OD |[ED®
DUWLVWDYV MXQWR FRQ HO FRRUGLQDGRU SHGDJyJLFR DUW|tVYV

& (17526 < $57,67%6 $f2 (6&2/%5
352*5$0$&,21(6 &21-817%$6 5(&,%,'$6
&(17526 086 ( &21 6(6,21(6

s1's/8aEs $6785.56 2313536 as7s/81S

a(87s 236314385 0(;75(05'85% 568 220 08's oS 08583 @20 318

B352*5$0$&,11 5(&,%,'$ M352*5$0%$&,I11 12 (175(*$'$

0(025,$6 ( ,1)250(6

6H KDQ SUHVHQWDGR ORV LQIRUPHV \ PpPRW D/ WHDHE G-HHILWE RR
GLVWLQWDV JRQDVY GHO SULPHU WULPHVWUH VXVEBEHQIGYLDP®GRE
WHPD GHO &29,' SRU OR WDQWR QR DGMXQWDPRYVY GDWRV|HV

&225',1%$&,21 < 75%3%%-2 &21-8172

7RGRV ORV FHQWURYV FRPHQ]JDURQ D WUDEDMDU HQ HI\O GHUFRIW L
SDUWLU GH VHSWLHPEUH GH (VWR FRQ MIHAYHDU DRUS WDHDS B 0
WULDQJXODU HQWUH OD )<0( HO FHQWURVHGXIFD®/IL]DRX\QDR
HQ ODV FRPXQLGDGHV DXWyQRPDV WDQWR FRQ ORWQBHAD

DFFHGHU D OD SiJLQD ZHE GH OD IXQGDFLYQ HQ GDORXYHDY
GLUHFWRUHV FRRUGLQDGRUHV 086 ( \ WEBD RS DOUWHOSUXM

)<0( FRQ ORVY FRUUHVSRQGLHQWHYV FRQWU®MWMCR 8 LR ODRNYPDU
*HQHUDO $QXDO GH ORV FHQWURYV

(Q WRGDV ODV &RPXQLGDGHV $XWyQRPDV VH KD WUDEDMD|GR
FRQVHQVXDGD HVWH WUDEDMR HV DOJR TXH GD F FOKKHAYHIR
(VWH FXURV KD JLUDGR HQ WRUQR D OD LGHD &3 &/Hl "$X(5,8,$$"
&202 5(72°




'XUDQWH HO FXUVR VH KDQ PDQWHQLGR GH IRUPD SUHVHQ
DGPLQLVWUDFLRQHY FHQWURYV DUWLVWDYV \ )<IORSOLFDGHX
PHQRU TXH HO DxR SDVDGR SRU VXVSHQGHUVH ODV FODVHYV

&RQ HO HVWDGR GH DODUPD VH VXVSHQGLHURQ @DBWY QX
FRRUGLQDFLRQ D WUDYpV GH =220 SHUR FRQ FRBRWURWHQ

+D KDELGR WDPELpQ FRQYHUVDFLRQHV \ UHXGHRQBYV GRHN®IL

FRPXQL®DQHYHO GH ODV FRQVHMHUtDV \ DGPLQLVWUDKIRQ
PDQWHQLGR XQD UHODFLYQ IOXLGD \ FRQVWDQWH GH QWP
WUDEDMR UHDOL]DGR \ SODQLILFDGR ODV OtQHDV GH WUDE

&RRUGLQDFLYQ SRUHFRRPYXQYWG W®HVXH VH KDQ UHDOL]DGR OD
GH ORV FHQWURV \ DUWLVWDV HQ GRQGH VH SODQLILFD \ U
KDVWD TXH VH WXYR TXH VXVSHQGHU SRU HO HVWDGR GH D

&RRUGLQDFLYQ NE OFW FHMOLRMGR ODV UHXQLRQHV SODQ
ORV SDUWLFLSDQWHV FRQ XQD SHULRGLFLGDG SRI$FHQWH
ORV FRRUGLQDGRUHV 086 (S WXWRUMD X\ ROODNUMWOLVNYy HE H &

5HYVSHFWR D ODV DVHLRRMAMYOSHWDWLRQ KD HQ HO SULPHU
VHIXQGR DMXVWiIiQGRVH DO VLIXLHQWH FDOHQGDULR

'XUDQWH HO SULPHU WULPHVWUH GHO FXUVR VHSWLH

30DQLILFDFLYQ H LQIRUPDFLYQ HQ ORV FHQWURY GH FDUD I
JRUPDFLYQ H LQIRUPDFLYQ HQ ORV FODXVWURYV

., (QFXHQWUR (YDOXDFLYQ \ 30DQLILFDFLYQ 086 9$/8®5FROD
6H UHDOL]y HO HQFXHQWUR GH IRUPDFLYyQ GH DUWLVWDV G
7DOOHUHYV IRUPDFLYQ D ORV GRFHQWHYV

7DOOHUHV GH IRUPDFLYQ FRQ ODV IDPLOLDYV

'"HILQLFLYQ GH ,GHD IXHU]D

5SHDOL]DFLYQ GH SODQLILFDFLYQ FURQRJUDPD \ SURJUDPD
6H KD HODERUDGR \ GLVWULEXLGR HO '9' GH EXHQDV SUiFW
6H KD HQWUHJDGR D ORV FHQWURV WRGR HO PDWHULDO QH
(QWUHJD GH XQ '9' FRQ WRGRV ORYV PDWHULDOHV \ OD LQIR
7RGR OR UHIHUHQWH DO SURJUDPD HVWi HQ OD ZHE \ GDGR

'XUDOQOWH HO VHIXQOGR WULPHVWUH GHO FXUVR HVFRODU

/ID FRRUGLQDFLYQ GH )<0( UHDOL]y ODV YLVLWDV GH VH
DGPLQLVWUDFLRQHYV

6H YLVLWDURQ ORV FHQWURV \ VH PDQWXYLHURQ BHRQL
FRQRFLPLHQWR GH VXV UHDOLGDGHV \ D\XGDUOHYV HQ OD D
6H UHDOL]y OD FRRUGLQDFLYQ \ IRUPDFLYQ GH ORV DUWLVW
6H UHDOL]DURQ \ DQDOL]DURQ ORV LQIRUPHVY WULPHVWUDO
6H GLVHxDURQ ORV GtDV GH SXHUWDV DELHBRWRYL\GND B DBGX
6H KDQ UHDOL]DGR DFFLRQHVY GH LQIRUPDFLYQ \ IRUPDFLYQ
6H KDQ UHDOL]DGR WDOOHUHYVY FRQ ODV IDPLOLDV

6H KD UHFRJLGR OD LQIRUPDFLYQ JUIilILFD GH VHIXLPLHQWR
6H UHDOL]DQ DFFLRQHV YtD JRRP SDUD FRRUGLQD HO WUDE
$FFLRQHV WXWRULDOHY RQ OLQH DUWH FRQQWRUDH®GD IERURWQ [
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KWWSV IXQGDFLROVHKXGLPHQXKLQ RO HOVRHELD D B HWW [F FBIR QD GID

FHUUDGRY ORV HGLILFLRYV

5HDOL]DQ GtDV 086 ( YLUWXDOHYV 72'2'6 3,17%$026
KWWSV IXQGDFLROQ\HKXGLPHOXKLY RUIOVORXM HL BN QARWVRNVSHFLD

,QLFLD OD VHULH ORV FKLFRV \ FKLFDV WDPSRFR HVWIQ TXU

OH
HW




OXHVWUD GH WUDEDMRYV HQ *OLQH GH DUWLVWDV MXQWRYV
KWWSV IXQGDFLRO\HKXGLPHQXKIMIDRE R R WH FH \PW DAGRY TIXUW \W IWRW [

SURSXHVWDYV GLD PXV H

(Q HO WHUFHU WULPHVWUH GHO DxR DEULO D MXQLR

/ID FRRUGLQDFLYyQ GH OD )<0( UHDOL]y ODV DFFLRQHV YtD W
6H UHDOL]DURQ IRUPDFLRQHVY FRQ ORV DUWLVWDV VREUH (
$FFLRQHV WXWRULDOHY RQ OLQH DUWH FRQQWRUDHGD IERURWQ [
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KWWSV IXQGDFLROQ\HKXGLPHQXK IDQHRDUAN UMHR W LAFR YD WV X WAR H LHETROUHR\WQ I/ DIC

FHUUDGD HVWDQ FHUUDGRY ORV HGLILFLRV "IEFOLG ,Z%$5 Z5

A4RVJI;K)H,V T9+79 BO*K6TH8:7\%R N/3;Y Q/G *]$7GR73=]N

&RQWLQXDUIQ GtDV 086 ( YLUWXDOHV 72'2'6 3,178{28526H
,17(5&(17526 325 &2081,'$'(6 $871120%6

KWWSV [IXQOGDFLROQ\HKXGLPHOQXKY ®RWH RRWHRFQOYD OR GV SLQWDH

1D O

PRV

,1,&,$062 6(5,( /26 1,f26 < 1,f$6 7$303N&2 +RQ HYIWKMRR TH DWW R W\UBE D

UHPLWLGR \ GH ORV FXDOHXWWOVDPRMGBEHPRQYRNWKE B LLFPHDQ KN 19 R
ODV QLODYV ORV QLQRYVY QR SDUDQ DTXL UHFRSLODPRV WRGRV WUI

9LGHRV \ WUEDMRY D QLYHO HPRFLRIQXXD/O 1%0%$67( HV XQ EHVR D(
KWWSV IXQGDFLRQ\HKXGLPHQXEKEHY R QD BIRWN HF LEEHNV B LIDQMWJAW R U KR (

6H KD UHFRJLGR OD LQIRUPDFLYQ JUIilILFD GH VHIJXLPLHQWR
6H KD UHDOL]DGR YDORUDFLYQ HYDOXDWLYD GHO WUDEDMR

&(1752 '( 5(&85626 ORV GRFXPHQWRY HVWiQ HQ ODLRWVUW H
+D WHQLGR XQD PD\RU GHPDQGD GH SHWLFLYQ GHOPPWHQW

8QR GH ORVY HOHPHQWRY GH IXHU]D GHO SURJUBPBV(IR867(FS(
PDWHULDOHY HVWIQ HQ OD SDUWH SULYDGD GH OD :(% GH
% 0DQXDO GH LPSOHPHQWDFLYQ
% ORGHORV GH SURJUDPDFLRQHYV
% ROOHWRYV GLYXOJDWLYRYV
% OHWRGRORJtD 086 (
¥% ,QIRUPH (YDOXDFLYQ
Y% '9'" PDWHULDO FHQWUR GH UHFXUVRV \ DQH[RVY GHO FXUVR
% '9'" EXHQDV SUIFWLFDV 086 (S

/D JHVWLYQ \ FRRUGLQDFLYQ GHO &HQWUR GH 5H Fb UH\CR U L@BL!
GH (GXFDFLyQ \ OD )<0( (O FHQWUR HVWi HVSHFLDOL]DGR H
OD GLYHUVLGDG RULHQWDQGR \ IDFLOLWDQGR OD ODERU H
ORV GLIHUHQWHY FHQWURY HVFRODUHYV

(O FHQWUR GH UHFXUVRV FRQVROLGD VX DQGDGXQUWR\ WXP§
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HVSDFLR TXH IDFLOLWD ORV UHFXUVRV GLVSRQLEDGMVHROQMAJ

SURIHVLRQDOHY GH OD 5HG 086 (S

$&&,21(6 &203/(0(17$5,$6 ',)86,21

3bub QR H[WHQGHUQRV HQ HVWH LQIRUPH URJDPRV FRQYV
2727 IXQGDFLRO\HKXQLPHQXKHQHRWIQ SXEOLFDGRV HO 127
DFFLRQHV MXQWR FRQ ORV PDWHULDOHYV JUIILFRVY FRUUHV

6H KDQ SXEOLFDGR KDVWD OD IHFKD Q~PHURY GNBO EBROW
XQ HVSDFLR D WUDYpV GH ,QWHUQHW GH HQFXHQW&R (S G(J

X 0
)<C
SR G

W
XV

~OWLPR Q~PHUR VH SXEOLFy SDUD FRP & EW DU W 0 L\QH RGLPYDAFU 1

GLUHFFLRQHY GH FRUUHR HOHFWUYQLFR




1R REVWDQWH \ D SHVDU GH OD VLWXDFLYyQ TXH&®DSVRUUDE®

B C

KDQ SHUPLWLGR TXH VH UHDOLFHQ PXFKDV DFWLYLGDGHV HQ

YtQFXORV FRQ ODV QRWLFLDY UHODFLRQDGDV FRQ ODV D
DXWyQRPDV

FwW

9086 (' HUHFKRV GH ODKWWXSYFLDX®G®FORPDIMBMKXGLPHQXKLQ RUJ

SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V
9,QFOXVLYQ 086 (KWWXWLDXOGDFLROQ\HKXGLPHQXKLQ RUJ "Zz\
SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

LM

VLI
LM

9 (PRFLYQ $UWH 'LSXWDKWWOSEBH HMGDWMRRO\HKXGLPHQXKLQ RUJ

SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V
9 086 ( ,QFOXVLYQ (GXFDXAALWHE D OCDOWEDNLRO\HKXGLPHQXKLQ R
SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

9 &RPSDUWLHQGR KO8W $ W& D WKEDASXXBL ROQ\HKXGLPHQXKLQ RUJ
SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

LM

ulJd
LMI

"Z\
LMI

9 OXVHDQGR HQ &HXWDMWMSWHOIXEAWD FLROVHKXGLPHQXKLQ RUJ "Z\V

SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

9 086 ( 6ROLGDUL] $UWKWWEYHPIX&GDIFLRO\HKXGLPHQXKLQ RU
SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

9 )<0( *DOLFKIWWWSYV IXQOGDFLRO\HKXGLPHQXKLQ RUJ "Z\VLMD
SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

9 086 ( , QFOXVLYXWOWVMNWSBVYWLGIXOGDFLRO\HKXGLPHQXKLQ RUJ "Z\
SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

9 086 ( , QFOXVLYEKWMGNVOOIXQOGDFLRO\HKXGLPHQXKLQ RUJ "Z\\V\
SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

9 ,QFOXVLYQ 086 KWXWSLD IXOGDFLROQ\HKXGLPHQXKLQ RUJ "Z\
SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

©

086 ( ,QFOXVLYQ &RPXQHWW®VI D XHIALMLARIMD\HKXGLPHQXKLQ
SDJH FROWUROOHU HPDLO DEWLRQ YLHZ HPDLOBLG Z\V

LMI

J n
LMI

LMI

$GDSWDFLYyQ D OD QXHYD UHDOLGDG D SDUWLU GHO GH

7UDV HO HVWDGR GH DODUPD \ OD VLWXDFLYQ QDFLRQDO IUHC
FRQWLQXDU FRQ VX ODERU GH XQD IRUPD GLVWLQW®D NG LMXHL®

)<0( KD FRQILDGR HQ TXH VH SXHGH VHJXLU DSRUWDQGR D
GLVWDQFLD ItVLFD TXH QR VRFLDO

6H GHFLGLY SRWHQFLDU HO HQFXHQWUR VRFLDO D SWU RV

WRGDV ODV FRPXQLGDGHY DXWyQRPDV ORJUDQGRDPVYOTRH HIWR S
WUDEDMDU FRQ VXV KLMRV H KLMDV D WUD®®BPW GRNOJ BY RHWWE
PHWRGRORJtDV GLVWLQWDYV SDUD HO GHVDUUROOR GR @KV D

LOQWHUFDPELR GH LQIRUPDFLYQ \ DSUHQGL]DMH GRQGH WRG

RV

$ FRQWLQXDFLYQ VH HQFXHQWUD XQ OLVWDGR EBIQWRGRN RN

KDVWD DKRUD




7tWXOR $UWLVV (QODFH &RPHQWDULR
(O PRQVWU XR%GIHD WD EHOKWMGR/  \RXWX EH 503BWBMW.GDG SOiVWLFD SP
PDFKH R XQD LGHD SDUD
WUDEDMDU HO PLHGR
OL FXHUSR PHVDEWOD HYONVWSYV \RXWX EH [ 2U ?URBPMR SOiVWLFR IRWR
1DUL] QXHVWUR FXHUSR
(PRFLRQD QG RAGDOMMNYPKWINGR/  \RXWX EH T| GBEWARLGDGHY GHVGH D
PLUDGD WUDEDMDU ODV HPRFLR[Q
$FWLYLGDGHWEHBWUL] |-KWMGR/  \RXWX EH /;QKkFDSWLYLGDGHV GH HVW]D
(VWDPSDFLYQ
&UHDQGR QXHQWUDNH $XWWEBY \RXWX EH QM% QB[IXBRFVRQHYV \ UHFXUVF
SURSLDV FDRQFLRQHV ULWPR GH QXHVWUD SUR
5sHWUDWRY $EVREBRV | KWWSV \RXWX EH O:(X&UWHBELYyQ GH UHWUDWRV
DEVXUGR
3HUIRUPDQFH ,VDEW® SMRQRXWX EH 1 S|G4 p BX¥ OD SHUIRUPDQRH
GHEHPRV VHJXLU SDUD U
SHUIRUPDQFH"
'LEXMRV $EVVEDPEWRBGEKW®BY \RXWX EH ERWBRAMBMBER GHO XVR GH |(
FRQYHUVDFLURQHYV FUHDPRV FXDGURV DEVW
FRQYHUVDFLRQHV FRQ H
LQFRQVFLHQWH
7UDEDMDQGR FRQ OLUY KW& M EHRXOWX EH 1X,BFWAWLGDG SOiVWLFD TK
OD LPDJLQDFLYQ \ FRQRF
DUWLVWDV HQ HVWH FD
OH]JFODQGR FRORUHV | KWWSVHRBXWRRH B3$8HHGGHPRY D FUHDU FR
WUHV FRORUHV SULPDUL
(QFRQWUiQGRRQ R\ FRRQOKWWSY \RXWX EH 5DV SHUGRIDHPRY D GLEXMDU
'DOt 'LEXMR REUDV VXEUUHDOLVWDYV
&XpQWDOR SLORWWEPQGRXWX EH MGBSUBIQIGHPRY D FUHDU K|
PHGLR GH ORV WtWXORV,
(TXLOLEULRY FRMILYHVKWWSYV \RXWX EH K% $SUHEGBHPRY D UHDOL]D|U
3DUDJXDV PDODEDUtVWLFRV FRQ X
&UHDU XQD GDQ]D [IDW WIS V(VWRKENDQEH UEO$SUMHQGHPRY D KDFHU X[Q
$UWH HQ UHOLHYH KBWDHW +HRXW R GEH] ZNOHSUHBGHPRY D UHDOL]D|U
FROD EODQFD
&RORU \ $JXP 3LIOHWW SAHU QRG] EH $Y =3 [$SUHMIGHPRY D UHDOL]D|U
MXHJRV GH FRORU FRQ H
GH PDWHULDOHV FDVHUR
&RQVWUX\H XQ =RRWURKR/W $GW RRXW X [F¥D,BYRSIKHEEGH D UHDOL]DU XQ
&UHDPRV XQ $QWRQLR|IWWBYR \RXWX EH SH|S$S)KSOGBEH D UHDOL]DU XQ
7DXPDWURSR
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ODODEDUHV FRMEHUW *UDWMWSV \RXWX EH Z{$3WHQGHPRV D UHDOL|DU PLC
3DXXHORYV SDXXHORYV
$FWXDU FRQ| PiVFDUDV/| KVOWSIVD P\ RKFWXX EHRO.B| $SHHQGHPRV HO XVR GH PiV
FUHDFLYQ GH SHUVRQDMHV
PDVFDUDYV
$SUHQGLHQGBXOWRRQWPKWWSY \RXWX EH U,5\NISAHQGHPRV XQ MXHJR SRU
KLVWRULDYV SRGHU DSUHQGHU H LRYHQW
FXHQWRV
7HDWUR (O WWSIDEMHR W H yBRBW SV \RXWX EH U7I58XHDENYyQ GH PDWHULDO| 7D
GHVHRV H LQGLFDFLRQHV SDUD HO I
LPSURYLVDFLYQ WHDWUD|O H
&XpQWDPH X@GBGEHQWRYSPYWHOWMBYR \RXWX EH ||, JBRFTBRLRQHY SDUD FRQWD
&DVWHOODQR \ &DWD Qi) wewiosy \Rxwx EH vzPHELB GH PDWHULDOHV TXH
QXHVWUR KRJDU X HVSDHLR
8Q WHDWUR [FRIENQD FPBMIWSYV \RXWX EH UNFEPQWWUXFFLYQ GH XQ| SHTX!
GH ]DSDWRYV XQD FDMD GH ]JDSDWRY H|LQ
MXHJR WHDWUDO FRQ |HO| PL
TtWHUHYV $OEHKNWWBSH]\RXWX EH YX| $SBBEEHPRYV GH ORV WtWHU
XVR \ DSUHQGHPRV D FUHDU
FXFKDUD
&RQVWUXFFLY@BEH3RQFKWWSV \RXWX EH / *%ORM HQVHXxDQ D FyPR FRQVW
&DVWDxXxXHODV GH &DUWyQ FDVWDxXHODV FRQ FDUWlyQ
20JD \ VXV | 20JD 3RQFKWWSV \RXWX EH E$]IJBXWRWEDO VREUH ODV| FOVW
FDVWDXxXHODV \ FRVYWXPEUHV FRPR WRFDU
&RFLQD ODODEDULVWD| KWWB® YLRKHWX EH M/JGD-BRWLFDV PDODEDUHYV FRQ
FRFLQD
(PRFLRQHV \| /DXUD (VWHBDMSY \RXWX EH =JQ%+HFR®ULGR VREUH ODV HPRI
PRYLPLHQWR FXHUSR ODV DFRPSDxD
3HUVRQDMHY SPRIQKURODRWWSY \RXWX EH :/&}$SUHAGHPRYV D KDFHU| QXHV)
GH SDSHO KLJLpQLFR SHUVRQDMHV UHFLFODQGR
KLILPQLFR
$FWLWXG FRUSRUDO 7HOMWRY -RRIXW X yESH :WG6WIOHLRQDPRYV FREUH HD P
FXHUSR \ OD FRPXQLFDFLyQ
7THDWUR -RUJHKWSHS)Y  \RXWX EH WR| BBUHQGHPRYV GLIHUHQWHV D
UHODFLRQDGRV FRQ HO THD
,QGLFDFLRQHWDSREBHO | KQGHIWD\RXWX EH ;LH1I0SOWUOWXG GH SRVWXUYDV \ L

KDFHU \RJD
FDVD

GHVGH

TXH SRGHPRV SUDFWL

FD

-RWD OXUFLDQD 4

K BWRAHIY 0 RMDXW X EH

0

PPBUHEYGHPRY WUDGLFL

OD -RWD OXUFLDQD %

ODQWHOHV G5 BMLSHO $\

SUR\HFFLRQ
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7THDWUR PRGLRURDBDIQ@8HKWWSY \RXWX EH &6 [1/R&FJHOQRV LQYLWD D FRQYH

HVSDFLRY GHO KRJDU THDWUR GRQGH MXJDU FRQ

(VFHQRJUDItDV

-XHJR 7THDWUDO FXMWOOFHW P RRXWYX EH 42/8&BURMEBY SDUD WUDEDMDUY OI
QXHVWUDV FDUWDV FRQ PR
GHVKDFHUQRV \ FRQ OR TXH
QRV JUDEDPRV OH\pQGRQDYV

PDQHUDV GH DWMDRQW DHMWYWBSYLH\RXWX EH Q*QUUIBWBPFFLRQHY GH <RJD|SD!

HO HQIDGR GHVGH HO OD IUXVWUDFLYQ

<RJD

(O UHWR GH|OD DFWXDFKWONSWRAORRWXFRO BEQRBURSXEHVWD GH XQ UHWR| *U
YLGHR GLFLHQGR XQD IUDVH
YHVWXDULR

&DWDUVLV GH 'DQ]D KOW WIBEWVH O\R X\WRY EH OU|\BDOAHWHK GH 'DQ]D SDUD UHC

ODVDMLWR xRJD SIOWVEOW D URIXWX EH +)%S$SSFHQGHPRY D UHDOL]DU XC
UHODMDQWH

&DOLJUDPD |30iVWLFD | KWWEND OROMRKRHEH /UTIBFBBQEtFD HQ GRQGH KDUHPR)Y
GH XQ GLEXMR SDUD FROQ|RFEL

EXHQWRYV \ MXBDIUROLQHKWWERQ {RXWX EH &SVFPEHEHHIRQHY FXHQWRV \ ULW

PXVLFDOHYV | )UDQ *DUFKtD

EXHQWRV \ -XHIRY *DUFIOWMWSY \RXWX EH = %&EZEFRRQHYV FXHQWRV \ [ULV

PXVLFDOHV | &DUROLQH ODLVRQ

$FWLYDFLYQ| GUHION BXHRUBWRBRVDSY \RXWX EH X DNBWNMR \ PRYLPLHQWR +LV!

GHO SHQVDRLHQWR

IDQWIiIVWLFR

&RUHRJUDItD SHOUWR SM X}RXWX EH ) 47X R%HYVHXxD XQD FRUHRJUDI
UHSURGXFLU FRQ DPLJRV ILC

OL FDVD PL |[FXHWISRD )DRKWWFHLY \RXWX EH JHJ YWYROSRY FRQ ODV PDQRYV (@)

-XJDQGR FR(® ODV PDQRV GH IRUPD O~GLFD \ GLYHPUWL

\ OD P~VLFD GH QXHVWUR FXHUSR

OL FDVD PL |[FXHWISRD )DRWWFHLY \RXWX EH IDT|7-XJIDRRV FRQ OD YR] OD\V Y

9RFDOHY 7THDWUDOHYV IRUPD O~GLFD \ GLYHUWLUGD
QXHVWUR FXHUSR

JOLSD&OLFN +HEKWMRVUSYDURRWX EH 3+9KEEXMB8W XYV SURSLDV DQLPD
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DEWRWSY \RXWX EH /UT

BFBBOHED GH GDQ]D \ PRYL

PLH

TUDEDMDQGR-HRWV /HUtRWWSY \RXWX EH 8, &XHQEWRY KLVWRULDV \ MXH
'"HUHFKRV GH OD UHODFLRQDGRV FRQ ORV|'HL
,QIDQFLD
7DOOHU $JHQRGD KMWW-SV/HURGWX EH ;)D[SEWNVYREKGDG GH $UWHYV SQiVYV
WUDEDMDU REMHWLYRV GH (
,PSURYLVDFLYRVPRHFDWHtRWWSY \RXWX EH T<J]XHJRV GH LPSURYLVDFLYQ Y
ODGOLS] GREODMH GH DXGLR VRQLGH
&DOHQWDPLHQWR YRFDBEWWSWRVPERPOWERtEH L6Y$FWEYRGDGHY SDUD FDOHQW
OD DFWXDFLYQ
&RORFDFLYQ 9RFDO KWRWSV*D\RRXWY X EH )'=28FWEYLGDGHY SDUD WRPpDU
YR] \ VX RULIJHQ \ FRORFDFL
ODULSRVDV GH 30iVWLFRWWSDW LURXIWGUBEPMVEUHBRYQ GH ODULSRVDV FR
GH SOiIVWLEFR
(VWDPSDFLYQRSPRQUWRHBYBGKW®BBEY \RXWX EH TGLMRV*HIQPMHXDQ D FUHDU HYWL
"XUD GXUD
ERQVWUXFFLYQ GAHXMQRHEDWMERY \RXWX EH D+3%GS]BHRQESWHPRY D UHDOL]DU XC
$UR GH PDODEDUHYV FDUWYQ \ DOJXQRYV HMHU[FLF
PLVPR
S5HGHVFXEULHQORG6ODD BHBUWRSY \RXWX EH Q&F$IPWUYMAGDGHY SDUD WUDEDN
OHFWXUD \ OD 9R] OHFWXUD
2EMHWRYV \ WtWHUHYV KWAMEW 6 DRX3MGC BRI (T]B&XKO OONXLHU REMHWR WLHQH
VHU FRQWDGD $FWLYLGDGH
WtWHUHV \ PDULRQHWDYV |FR(
-XHJRV GH FD-WHWBV SDWKWWSY \RXWX EH N$SMBUBHOMHQWDFLYQ GH ORV HOH
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DRV GHUHF
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$SUWHV 30iVWLHFDWS/BIWEKWWSY \RXWX EH 8 6M$MWANLGDG GH 30iVWLFD| H¢

WUDEDMDU MO 2EMHWL|YR D RWUD SHUVRQD FRODERUD

GH OD $JHQGD DSUHQGLHQGR VREUH OH| 2E

BHULHV \ FUHDWLYLGDGKWW XtV \FOXW XHBH R ' U|[ {ER,)¥LGDG SDUD UHIRU]PU
PDWHPiWLFR FRQ MXHJRY WI
QXPpULFDV

'"HWHFFLYQ GH EXORV | KWAN®WHGXEPWX EH %3+IJYEGEDWFLRQHV SDUD OD GHYV
%XORV R QRWLFLDV IDOYDV
LQWHUQHW

&UHDFLYQ GHL@HGKAD KWWSV \RXWX EH $F [\{XWRELDO SDUD OD UHDO®L]L

/IDSVH

BWRS ORWLRQ & KOHGEX\ED \RXWX EH ]BE37XMRILLDO SDUD DSUHQG|HU
ORWLRQV

&UHDFLYQ GH&LUFXHGXEKMBRY \RXWX EH :*)|/({([SNBLFDFLyQ SDUD KDFHU QX

ODODEDUHYV GH PDODEDUHV H LQGLFOFLF
PDODEDUHV FRQ ODV PLVPD)

(TXLOLEULRY &FIRUF EROYBDEERY \RXWX EH E+VT7TDQOHWAGH LQLFLDFLYQ DO

SOIVWLFR EROVDV GH 30iVWLFR

<R VR\ PL iUERO QPBWHWR \RXWX EH DQROMYWAFD $XWR UHWUDWR L
$XWRFRQRFLPLHQWR

/D &I SVXOD GHO 7LHPSRKWWBP +DRRWX EH ,HPABRRQVVVWKDHGDU HQ XQb F
HOHPHQWRY VREUH QRVRWU
GLFKD FDMD VH JXDUGD| V
JHQHUDFLRQHV IXWXUDV| OC
KDJDQ XQD LGHD GH FyPR VF

%DLODQGR GHVGH FDVPKWWSV \RXWXXPI® . ] FORYEPLHQWRY GH EDLOH |[PR(
HO VDOyYyQ GH VX FDVD

ODJLD \ $SUWHV 30iVWLFBWW-S V& DVRKMMKR BH\ DE )= QUHYG®HPRY D UHDOL]DU XC

0DQVLOOD FRQVWUXLU OR QHFHVDU[LR

'LEXMRV GHVYGUWD@QFHVFHRKWWSY \RXWX EH 7(<|3$30MBDGHPRY D UHDOL]DU EF

VLPHWUtD \ H%WR QB SDEIQLQ VLPHWUtDV \ OD HVWDPSPFL

2EMHWRY GH JDUDEDWRKNW WS QFRXAMFR EH | $T$S-2HSJGHPRY D UHDOL]DU EF

%RQGDQLIQL SDUWLHQGR GHO JDUDED|WR
%DLODQGR GHVGH FDVPKWWRBYH 3RXWXDBOH OL| DRBKPIRHQWRY GH EDLOH |[PR(

HO vDOyQ GH VX FDVD
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(O bSDUWDGR GH LQWHUFDPELR PHWRGROYJLFR TXH VH K
HYDOXDUOR KD VLGR PX\ ELHQ YDORUDGR VL ELNQH RGQFR

D L
[V XI

FRPR SURSXHVWD GH ORV FHQWURY 1R REVWD Gi\QHO B\O DXL

KDEtD FRPHQ]J]DGR D YDORUDUVH GH IRUPD FRQFUHWD KDVW

(VWH DxR FRQ HO &29,' VH KD YLVWR UHDOPHQWH GRH NW
SRGLGR YHU GH IRUPD JUIILFD HQ SDUWH GH ORV YLGHRV \

D H

\KHD
WU

IRV GRFHQWHY YDORUDQ WDQWR HO DSUHQGL]DMH TPYHL BN O

SXHGHQ UHDOL]DU GH OD PLVPD GH IRUPD SRVMWARWIIIRED MR
SDVDGR GXUDQWH HO &29,' VH FRQVLGHUDQ TXH H[LVWH

ORV DUWLVWDYV \ KDQ PDQLIHVWDGR FRPR ODDJRUPD NVREY

WHFQRORJtDV \ XWLOL]DFLYQ GH UHFXUVRV YLUWXDOHYV OH

3RU WDQWR XQR GH ORV UHWRYV SDUD HOQNVUHUIAFCRPR BXR VINU

VPR
XGQ
HHV (
/K

FR(

LQFUHPHQWR HQ HO Q~PHUR GH VHVLRQHV BDUHD TRA{N OBRIBRE

KHUUDPLHQWDV \ HVWUDWHJLDV TXH XWLOL]DQ ORV DUWLYV

(VWH DxR VH KDQ UHDOL]DGR XQ WRWDO GHOR ORWUFPD BLHRID B8

\ KDVWD HO GH PDU]JR TXH LQLFLY HO FRQILQDPLHQWR D Q

$XQTXH KDEtD PiV DFWLYLGDGHV SODQLILFDGDV H ® RMPSEKE
SODQWHDUVH XQD IRUPDFLYQ RQOLQH FRQ ORV GRFHQWHYV
ORV YLGHRV WXWRULDOHV \ XWLOL]DU HVR FRPR XIQFRWSO
FRPR SDUWH GH VXV KHUUDPLHQWDV GH WUDEDMR

(Q JHQHUDO OD YDORUDFLYQ GH ODV IRUPDFLRQHRGIRU O
FDUDFWHUtVWLFDV TXH VH HYDO~DQ HQ ORV LQIRUPWW HBD
HQ ORV FHQWURYV $ FRQWLQXDFLYQ VH DGMXGW D®\D ORY PR

34D VXSXHVWR XQD QXHYD IRUPD GHFRQISRFWDOOD W DBWRW LGH OBV
GH XQ FXHQWR SURSLR °

3/D PDQHUD GH WUDEDMDU GHO 086 (UMX®ROSHAD RH @ 0G ERQW Q@O
QRYHGDG °
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3/D PHWRGRORJtD HV DFWLYD ¥ SIDUDW h © DAW E R DS URRNIEIHR ® OV VDX P

(0O LQWHUFDPELR PHWRGROyYJLPN NYWMLHRFRZB YR PR WH Q@ UIWVOL GW 2 IV UWUHH
\ HOORV DSURYHFKDQ U@ "ML DW D/XL WQ\V R DWRRE U )} VOHRRYWGY. IV E

WXWRU

3/D IRUPD GH WUDEDMDU GH ORV DDWL\HWDYURXISRRUDGR VRQ BDRQG

FODVHV \ ORJUDQGR QXHYDV YtDV SDUD PRWLYDU DO DOXPQDGR

3$0 WHQHU VHVLRQHV 086( HO SURIHMRWDER GRPHQWH UFR QR FLR (

DOXPQRV \ SXHGH PHMRUDU DFWLWXGHYV °

3bub WHUPLQDU HVWH DSDUWDGR DSDUHFHQ GHXHFWRD O IO

HVWDWDO

$QGDOXFtp &(( 6DQWD 5RVD GH /LPD
$QGDOXFIpD &(,3 2QXED

$QGDOXFIpD &(,3 )UDQFLVFR *LQHJ GH ORV 5tR
$QGDOXFIpD &(( 1IXHVWUD 6HXRUD |GH OD OHUFH
$QGDOXFIpD &(,3 OHQPQGH] 3LGDO
$QGDOXFIpD &(,3 OHQPQGH] 3LGDO
$QGDOXFIpD &(,3 %DKtD GH %DUEDWH
$QGDOXFIpD (6 7UDIDOJDU
$QGDOXFIpD (6 9LFHQWH SOHL|[DQGUH
$QGDOXFIpD &(,3 $QGDOXFtD
$QGDOXFIpD (6 5DIDHO SOEHUWL
$QGDOXFIpD &(,3 9LFWRULD 'tH]
$QGDOXFipD &(( 9LUJHQ GHO $PASDUR
$QGDOXFIpD (6 SOWRQLR ODFKDGR
$QGDOXFIpD (6 7TRUUH GHO 7PMR
$QGDOXFIpD &(,3 9LFWRULD 'tH]
$QGDOXFIpD &(,3 SGROIR GH &DVWUR
$VWXULDY &(( 6DQ &ULVWYEDO
$VWXULDY DO &(,3 /D *HVWD &&(3 6DDQBUILVWYEDO
$VWXULDY &(,3 *UDQGD

&DQDULD &(,3 %XHQDYLVWPD ,
&DQDULD &(,3 1ILHYHV 7ROHGR
&DQDULD &(,3 0DUtD OLODJURV $FRVWD *DUF
&DQDULD &(( 6DOYDGRU 5XHGD
&DQDULD &(,3 &RVWD &DOPRD
&DQDULD &(,3 -XDQ &UX] 5X]L]
&DQDULD &(2 /D 3DUHG

&DQDULD &(2 1THUHLGD 'tD] $EUHX
&DWDOXxD (VFROD JUDQFHVF|ODFLD
&DWDOXxD (VFROD 3URVSHULWDW
&DWDOXxD (VFROD 6SODL
&DWDOXxD (VFROD EJRUD %DUFHORQD
&DWDOXxD (VFROD EJRUD %DPFHORQD
&DWDOXxD (VFROD EJRUD %DUFHORQD
&DWDOXxD (VFROD EJRUD *LURQD
&DWDOXxD (VFROD EJRUD %DUFHORQD
&DWDOXxD (VFROD EJRUD %DUFHORQD
&HXWD &(,3 5RVDOID GH &DYWUR
&HXWD &(,3 6DQWD $PHOLD

&HXWD &(,3 5HLQD BRILD

&HXWD &(,3 5RVDOtD GH &DVWUR
&HXWD &(,3 5H\ -XDQ &DUORV ,
&HXWD (6 $SE\OD

&HXWD &(( 6DQ $QWRQLR

&HXWD (6 &ODUD &DPSRDPRU
&HXWD (6 3XHUWDV GHO &OPSR
&HXWD (6 SOPLQD
(IWUHPDGXUD &(( 352%
(IWUHPDGXUD &(,3 /D 3D]
(IWUHPDGXUD &5% IXHVWUD 6HXxRUD GH OD 3D]
(IWUHPDGXUD &(,3 9LUJHQ GH %PUEDxR
(IWUHPDGXUD &5$ /D 5D\D
(IWUHPDGXUD &(,3 (O &ULVWR
(IWUHPDGXUD &(,3 -XDQ *+HO(
(IWUHPDGXUD &(,3 )JUDQFLVFR 3DUUDV
(IWUHPDGXUD &(,3 3DGUH 0DQNIyQ
(IWUHPDGXUD &(( BRQFH GH /HYQ

QR
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VHJ D

DEV




(IWUHPDGXUD &5% *ORULD JXHYWHV
(IWUHPDGXUD &(,3 3DGUH 0DQMyYQ
(IWUHPDGXUD &5%$ /D 5D\D
*DOLFLD (6 5DIDHO 'LHVWH
*DOLFLD &(,3 5LD GR %XUJR
*DOLFLD &(,3 6DQ 3HGUR GH 9LVPD
*DOLFLD &(,3 5DTXHO &DPDF|KR
*DOLFLD (6 5DIDHO 'LHVWH
*DOLFLD &(,3 5DTXHO &DPDFKR
*DOLFLD &(,3 51D GR %XUJH
ODGULG &(,3 6pPQHFD
ODGULG &(,3 OpQGH] 1~xH]
ODGULG &(,3 1XHVWUD 6HXRUD GHO 5HPROLQ
ODGULG &(,3 -RDTXtQ 'LFHQWD
ODGULG &(,3 JUDQFLVFR GH 1R\D
ODGULG &(,3 6LJOR ;;,
ODGULG &(,3 5DPyQ 0DUID GHO 4DOOH ,QF0iQ
ODGULG &(,3 &RQFHSFLyQ $UHQDO
ODGULG &(,3 9LFIOYDUR
ODGULG &(( OLIXHO +HUQIQQH]
0DGULG &(,3 -RUJH *XLOOpPR
ODGULG (6 5DIDHO JU-KEHFN GH %XUJRV
ODGULG &5% /R]R\D
ODGULG &(,3 2UWL] (FKDJ-H
ODGULG &(,3 SOWRQLR ODFKDGR |0DMDGDKRQG
ODGULG &(,3 6DJUDGR &RUD]yQ
ODGULG &(,3 OLJXHO +HUQIQGH]
ODGULG &(,3 6DQWD $QD
ODGULG &(,3 /RSH GH 9HJD
ODGULG &(,3 &DOGHUYQ GH Op %DUFD
ODGULG &(,3 -RVH GH (FKHJD|UD\
ODGULG &(( BRU -XDQD ,QpV GH OD &UX]
ODGULG &(,3 9DOGHPHUD
ODGULG (6 -RVp GH &KXUULJXHUD
ODGULG &(,3 )UDQFLVFR 7RPiV |\ 9DOLHQWH
ODGULG (6 (QULTXH 7LHUQR FDOYiQ
ODGULG $&( /D 6HQGD
0DGULG &(,3 0LJXHO GH 8QDHAXQR
ODGULG &(,3 5D\XHOD
ODGULG &(,3 *DUFLD ORUHQWH
ODGULG (6 6DOYDGRU 'DO
ODGULG &(,3 0DQXHO $]DxD
OHOLOOD &(,3 3HGUR GH (VWRSLxiQ
OHOLOOD &(,3 -XDQ &DUR 5RPHUR
OHOLOOD &(,3 /HyQ 6ROI
OHOLOOD &(,3 -XDQ &DUR 5RPHUR
OHOLOOD (6 5XVDGLU
OHOLOOD &(,3 5HDO
OHOLOOD &(,3 $QVHOPR 3DJGR
0OHOLOOD &(,3 OHGLWHUUIQHR
OHOLOOD &(,3 +LSyGURPR
OHOLOOD &(,3 3HGUR GH (VW|RSLxXiQ
OHOLOOD &(,3 5HDO
OHOLOOD &(,3 OHGLWHUUIQHR
0OHOLOOD &(,3 +LSyGURPR
OHOLOOD &(,3 OHGLWHUUIQHR
OHOLOOD &(,3 SQVHOPR 3DJGR
OHOLOOD &(,3 5H\HV &DWYO|LFRV
OHOLOOD &(,3 5H\HV &DWYO|LFRV
0OHOLOOD &(( 5HLQD B6RItD
OXUFLD &(,%3$6 6DOJLOOR
OXUFLD &(,3 6DQ &ULVWYEDO
OXUFLD &(,3 %DUULRPDU
OXUFLD &%0 +HUQIQGH] SUGILHWD
OXUFLD &(,3 BWHOOD 0DULV
9DOHQFLI &$(6 SOWRQLR J)HUUDQGLV
9DOHQFLI &$(6 SOWRQLR J)HUUDQGLV

(9%/8%&,D1 '(/ 75$%%$-2 &21 /$6 )$0,/,%$6
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IRUPDFLYQ FRQ ODV IDPLODOY WDIPEDR PG 3
D ODV IDPLOLDY HQ HO FHQWUR HGXFDWLYRUDHWDROB® (PDR
IDPLOLDY D DFHUFDUVH DO FHQWUR HGXF DWLTYXRH OBDR) GXIHOW
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(VWH FXUVR OHFWLYR VH KD SRGLGR UHDOIJBUHWWFHRYQL RDPOOL
FLHUWR TXH QR HV UHSUHVHQWDWLYR GH\ORTXKHORXHPHHV H M DG
MXQLR VRQ ORV PiV SRWHQWHYV HQ Q~PHUR GHTWBOWHKBWHBC
XQ JubQ WUDEDMR HQ HVWH FXUVR SRU DXPHQWDU HO Q~PHUR

& &S Y(&+ & (17 "(6&5,3&

$QGED &(( 6DQWD 51 7DOOHUHV GH WHDW

$QGED &(3 OHQpPQC 7DOOHUHV GH GLVWLQWDV GLV

$QGED &(,3 21 7DOOHUHV GH WHDWUR

$QGED &(,3 )JUDQFLVFR * 7DOOHUHV GH W V \ VXV

$QGED &(( IXHVWUD 6Hx 7DOOHUHV GH PXVLF

$QGED &(,3 0OHQpPQ 7DOOHUHV GH GLVWLQWDV GLV

$QGED &(,3 %D %DL 7DOOHUHV GH WHDWUR

$QGED &(,3 0OHQpPQ 7DOOHUHV GH GLVWLQWDV GLV

$QGED (6 5DIDF 7DOOHUHV WHDWUR 'RV DV \ V.

$QGED (6 7UL 7DOOHU GH WHDWUR FI

$QGD (6 9LFHQW/| 7DOOHU GH WHDWUR FI

$QGED &(( 9LUJHQ 7DOOHUR FRQ ORV QLx

$QGD &(,3 0OHQpPQ 7DOOHUHV GH P-VLFD WDLFK( \
IDPLOLDV

$QGED (6 SQWRQL 7DOOHU GH WHDWUR FI

$QGED &(,3 $GROIF 7DOOHUHV GH P-VLFD HGXFDFLy

QLXRV DV \ VXV IDPLOLPYV

$QGED &(,3 9LFW 7DOOHUHV GH P-VLFD WDLFK( \
IDPLOLDV

$QGED &(,3 0OHQpPQ 7DOOHUHV GH P-VLFD WDLFK \
IDPLOLDYV

$QGED &(,3 $Q¢ 7DOOHUHV GH WDLFKt F

SVW &(,3 *U 7DOOHU GH WHDWUIDPLOLDV GH

&DQI &(,3 %XH 7DOOHU GH WHDWUR \ \RJL

&DQI &(,3 ILHYF 7DOOHUHV GH GDQJ]D FR!

&DQI &(,3 &RVV 7DCV GH GDQ]D FRQ ORV

&DQI &(( 6DOYD( 7DOOHU GH DUWHV ¢

&DOQI \ &(2 /D ¢ 7DOOHUHV GH DUWHV SOiIVWLFDV

EDMR HO OHPD 2&XLGD WX SODQ}

&DQI &(,3 -XDQ « 7DOOHUHY GH DUWHYV SOiVW

&DQI (6 6DQ 6HEDVWL 7DOOHU GH GDQJ]D FROQ

&DW (VFROD 3H. 7DCV GH GLVWLQWDV GLVFLSOL

&DW \ (VFROD EJRU 7DOOHUHV GH GLVWLQWDV GLV

&DW (VERO 7DOOHUHV GH WHDWUR "

&DW _QVWLWXW 5DF 7DOOHUHV GH WHDWUR

&DW (VFROD EJF 7DOOHUHV GH WHDWUR

&DW (VFROD 3DUF 7DOOHDWUR FRQ ORV Q

&DW \ (VFROD EJRU 7DOOHUHV GH GLVWLQWDV GLV

&DW \ (VFROD 7DOOHUHV GH WHDWUR

&DW (VFROD OH 7DOOHUHV GH WHDWUR

&H \ &(,3 6DQWLDJR $SFWLYLGDG GH *HVFDSH URRP

&H &(,3 6DQW 7DOOHU GH \PLOLDV GH OF

&H \ &(,3 5RVDO1 7DOOHUHV GH WHDWUR F

&H (6 &ODUD ¢ YRUPL -RUQDGD GH SXHUWD




&H &(( 6DQ ¢ 700HUHV GH WHDWUR \ \RJI
&H (6 $C 7DOOHU GH GDQJ]D FRQ
&H "HO &(,3 5H\ -XD "-RUQDGD GH SXHUWDV DELHUWDV
HQ WDOOHUHV FRQ VXV |KLM
&H &(,3 /IRSH 7DOOHUHY GH GLVWLQWDV GLV
&H (6 3| 7DOOHU GH GDQJ]D FRQ
&H &(,3 9LFHQW 7D0O0 GDQ]D WHDWU|
&H \ &(,3 5RVDOt 7DO'HD QLXRV DV \ VXV IDPLOLDV
&H &(,3 /IRSH 7DOOHUHY DUWIVWLFRYV FRQ I3[
([WUHI &(,3 3DGU 7DOOHU GH GDQJ]D FRQ
([WUHI &(,3 &HUUF 7DOOHU GH GDQJ]D FRQ
([WUHI &5% 1XHVWUD 6 7DOOHLFRQ ORV QLxXRV
([WUHI &(,3 (O 7DOOHU GH GDQJ]D FRQ
([WUHI &(,3 SQWRQ 7DOOHU GH WHDWUR FI
([WUHI &5% /D 7D(GH \RJD FRQ ORV Q
([WUHI &(,3 JUDQFL 7DOOHU GH FLUFR FRQ
([WUHI &(,3 JUDQFL 7DOOHU GH FDSRHLUD F|
([WUHI &(3 1IXHVWUD 6H J)ODVKPRE QDYLGHxXR FROQ
([WUHI &5% /D 7DOOHU GH \RJD FRQ C
([WUHI &(,3 3DGU 7DOOHU GH GDQ]D FRQ
(WU X &(,3 &HUUF 7DOOHU GH \RJD FRQ C
*DO &(,3 5DTXHC 7DOOHUHY GH GDQJD FR!
*DO &(,3 5DTXHC 7DOOHUHY GH DUWHV [DV \ VXV
*DO &(,3 5DTXHC 7DOOHUHY GH WHDWUR
*DO &(,3 6DQ 3HG 7DOOHUF SOIVWLIDXGLRYLVXDOH
\ VXV IDPLOLDV
0DC &(,3 QWI 7DOOHUHYV GH FLUFR FR
0DC &5% /R 7DOOHUHY GH GDQJD FR!
0DC DI &(,3 OLJXHO 7DOOHUHY GH GDQJD \ DUWHV L
IDPLOLDV FRLQFLGLHQGR FR|Q O
0DC &(,3 OLIXHO | 7DOOHUHY GH GDQJD FR!
0DC &(,3 SQWRQ 7DOOHUHYV GH DUWHV DXGLRYL
0DC &(,3 6p 7DOOHUHY GH WHDWUR \ DUWHV
0DC &(,3 0pQGF 7DOOHUHY GH WHDWUR
0DC &(,3 OLJXHO | 7DOOHUHY GH WHDWUR
0DC &(,3 6DJUDC 7DOOHUHY GH WHDWUR
0DC &(,3 0DQX 7DOOHUHY GH DUWHV SOiVW
0DC (6 -RVH GH 7DOOHUHY GH DUWH DV \ VX\
0DC &(,3 6L 7DOOHUHYV GH FLUFR FR
0DC &(,3 6DJUDC 7DOOHUHY GH GDQJ]D FR!
0DC &(,3 JUDQFLVFR 7DOOIVWLFDY FRQ ORV ¢
0DC &(,3 5DPyQ 0DULD 7DOOHUHY GH DUWHY SOiIVWLFD\
0DC &(,3 6DJUDC 7DOOHUHYV GH FLUFR FR
0DC &(,3 JUDQFL)\ 7DOOHUHY GH DUWHV SOiVWLFD)
0OH( (6 5X 7DOOHUHYV GH GDQJD \RJD \ DU
0OH( &(,3 /Hy 7DOOHUHV (LVFLSOLQDV FRQ OF
0H( &(,3 ¢ 7DOOHUHY GH GDQJ]D WHDWI
OH( &(,3 +LS 7DOOHUHY GH WHDWUR FRQ O
OH( &(,+LSycC 7DOOHUHYV GH \RJD FRQ ORV
0H( &(,3 -XDQ &L 7DOOHUHY GH WHDWUR
OH( &(,3 3QVHC 7DOOHUHYV GH GDQJD
OH( &(,3 ¢ 7DOOHUHY GH GDQJD WHDW!
0H( &(,3 +LS 7DOOHUHY GH WHDWUR FRQ O
OH( &(,3 +LS 7DOOHUHYV GH \RJD FWLO \ VJ
OH( &(,3 -XDQ &C 7DOOHUHY GH WHDWUR
0H( &(( 5HLQ 7DOOHU GH GDQJD \ DUWHV SOi'
0H( &(,3 OHGL 7 OHUHV GH GDOQ]J
0H( &(,3 3BHGUR C 7DOOHUHYV PXOWLGLVFL
0H( &(,3 OHGL 7DOOHUHV GH GD
OH( &(,3 $QVHC 7DOOHUH\ WHDWUR F
OH( &(,3 5H\HV 7DOOHUHY GH WHDWUR FRQ
0H( &(,3 (V 7DOOHUHV GH \RJD SDUI
0XL \ &(,3 5DPyC 7D(GH WHDWUR \ \RJD FROQ
0XL &(,3 %DUL 7DOOHUHV GH P~VLF
0XL &%0 +HUQIQ 7DOOHUHY GH WHDWUR \ GD!
0XL &(L%$ 0] 7DOOHUHY GH WHDWUR \ GD!
0XL &(,3 6WH 7DOOHUHY GH WHDWUR \ GD!
9D O] &$(6 SQWRQ 7DOOHU GH WHDWUR FI
(DOF &$(6 SQWRQI 7DOOHU WHDWUR IDPLOLDV DO)
9DOI &$(6 SQWRQI 7DOOHU WHDWUR IDPLOLDV DC
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$ OR ODUJR GH HVWH FXUVR HVFRODU KHPRV BRGIOGERHO O HD
DOXPQDV GH GLVWLQWRYVY FHQWURYV GH SULPDULD \ 6HFXQG
VXVSHQVLYQ GH ODV VHVLRQHYV

$ WUDYpV GH ORV WDOOHUHV \ GLQIPLFDV GH ORI\ WUXSRFW,
IHEUHUR SRGHPRV KDFHU XQD GHYROXFIQy @ W LIRV | PHDQ\WR UH
TXHGDU FRQVWDQFLD TXH QR WLHQH XQD YDOLGDPLWY G¥D
LQWHUHVDQWH (Q OtQHDV JHQHUDOHV OD VHQVDRIWRUH®
HQFRQWUDPRY HQ ORV FXHVWLRQDULRV GH VDWLVDDAGR
DOXPQDV YDORUDQ GH IRUPD PX\ SRVLWHOOBGHQFREDDW HWX H. J

5HFRJHPRV DOJXQRV GH ORV FRPHQWDULRY UHDOL]DGRV G
FDPELR /D H[SHULHQFLD GH FDPELR \ FUHFLPLHQWR HV PD(

3&UHt TXH HUD FRPR HO UHFUHR ®DUSDRKB¥RU PX\ POHVM R H SIKWVRV B B
GH ODV FRVDV GHO PXQGR \ GH QRVRWURV \ PH KD JXVWDGR"~

30H JXVWD PXFKR D WRGRV QRV DR/ WR\ \DFRPR (VP HQ BRI VI HSR B WFRR
UROOR«’

3(V XQ SUR\HFWR GLIHUHQWH DHQRWHIQ@RDSOQORGIR VBRBEFR SIDX\WDKIDH §
D\ XGDGR D KDEODU PiV FRQ PLV FRPSDXxHURV GH ODV FRVDV TXH

S0H OR SDVR PX\ ELHQ \ YR\ D FHODNUBHmRXY XHR GWH VR KR \G DU R 8BHK
PHMRU’

S3ULPHUR WRGRYV OR WRPIEDPRV GHDEHR BB URRWIKHR OPR 8 URL PR/
DOJR VLQR FRPR DSUHQGHU GHDOMDHRQIGGDP R\ RUKIDV¥RDPRFEQ BV RAVM
DFWRU SHUR VL KDEODU GH OD YLGD~

3(VWi ELHQ PH JXVWD TXH PL VHQRODWMHBSDYQNGHLBHY FRYXBWH KD
33DUD Pt HO 086( \ HO SURIH 086( HY RQOPRIRPHEXWHR B 1A H URHVQUADH P P {
WRGR HO WLHPSR FRQ PLV FRPBEIRRKOXRVR LHQF GOV BHARIP B BR U KXHQ

1RV D\XGD D VHU DPLJRV WRGD DPtb DO/ Q RIW R MWRL WR Vi FER DU B R
VRPRV WDQ GLIHUHQWHYV ~

S0H YHR GH RWUD PDQHUD \ DKRULP YPHTRH RRRVVAR FFIRWRWR GERH
FRPSDxHURV WDPELpPQ OR GH PLV SDGUHV \ OD VRFLHGDG DIHFWI

3$KRUD WHQJR PiV DPLJRV DQWHV FRPR BKOEODBDRBRY QR RHEEKJQ
FODVH 086 ( °

S6HQWLPRYVY TXH VRPRV XQ JUXSR MXGQAWRWYVWRRPBGHFRPR RKRDQRHR
FXDO KDFH OR TXH PHMRU VDEH \WHSQW B & R KD HHPRAN B O RWRXHDWR U
PH GLR PiV YHUJ*HQ]D ~

36LQ GXGD PH JXVWD \ OR TXLHRR 8 WHIXX H PHWK. IV DWXRG B B B DP M BKIR
GH ORV RWURY GH FODVH PLV FRESERRBRY¥HTURYW HWBQGRORIIRWDHY
KDEODU GH WRGR MXQWRYV ~

S0H D\XGD D H[SUHVDU \ GHVDKRJDUPH (Q FDVD KD\ PXFKRV OtRYV

& RPR QR VR\ GH ORV OLVWRYV SYHHMWRSHY TXHHWM DEX PHRSR B RRRP(
GLFH TXH HVWR \D OR KDJR ELHQ XHXHR D/HRTVOHVVRIORIR HSTRAHGR RB(
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380 SULQFLSLR \R QR KDEODED WRROW K®FV K MKX®DRRV S HURRP B @ WIDRP RV
VX RSLQLYyQ \ D YHFHV JULWDPRV SUHRROSRURXBHYVYRQRAD HRW UHP R (
WXUQRVY \ HVR KHPRVY DSUHQGLGR D GHEDWLU"

S6RQ MXHJRV SHUR DKRUD Vp TXH PHOKD QX >SGEB QR RD \VDE HX HD R R[(X HP
QR KDEODED FRQ PLVY DPLJRY GH HVWR VROR GH OR GH MXJDU «’

S3ULPHUR PH SRUWDED PDO SHURPEKRQDKDINMY RXGHRQX I ARPRRHQVIBEQ WL
HVYWUHOODVY HVWpQ VLQ RUGHQDU"

& RPR PXVHDQGR QRV MXQWDPRYV SDUDPKY FHRWP S\CRGIR RW H B DXPED pi AR
FRQ HOODV QXQFD MXHJR OXHJR HQ HO UHFUHR« ~

3&XDQGR KLFH HO HMHUFLFLR GHTKRQHDERMDQ PHDW LYRL Q BUDL R VRWRI \
WLUDU SHUR DKRUD \D FRQItR HOYLORG RRPECKGWRY FFRQPXIIR QR RH K

3& UHR TXH KD D\XGDGR D VHU PHWRWRISBRWQRQDYRMDAWN HVWp HQ HO ,

30H JXVWD PHQRV FXDQGR DOJ~Q ¥ MEXYR LR HQWRL Al ® GHHUWH S L HHIDV|D LTF
TXH SDUWLFLSDU WRGRV SR UJTXWDVRGRM NQP RXH. P RUMELGIW B X H & M LI

30H KD GDGR FRQILDQ]D SRUTXH QROSDW DDEDGIR VEXHGRH AMRAIDHLN
\ QR VH UtHQ"~

S0H KD D\XGDGR D H[SUHVDUPH D BRQWOHU HHRRODROWRL. BPBILM PAHYM GR E HD
RwWUDV FRVDV \ \D VH PiV ~

3$KRUD KH DSUHQGLGR D D\XGDU D GIRMFRBSDO&HURY \ OR DSUHQGR C
3& UHR TXH 086 ( QRV D\XGD D VHU PHMRUHYVY SHUVRQDV ~

+H DSUHQGLGR D UHVSHWDU \ HVFHRFK®WD L KB X\DRVIH RRVXHXPMHVG B R
HV LPSRUWDQWH« FUHR TXH DKRVDRNRGBRHR SEDRH ) R BHPR\H WX

$3257$&,21(6 '( /26 $57,67$6

7TUDVFULELPRY DOJXQRV FRPHQWDULRY GH ORV URQRVPFHUBRC
TXH KDQ UHDOL]DGR UHVSHFWR DO JUDGR GH FRQVHFXFLyYQ|GH

3&RQVLGHUR TXH HV HVFDVR WUDBHWDLR B GFHRWQ BNIWRFHQWHP YRVK KK C
FUHDFLYQ &XDQGR DSHQDV QRV KIDESBPRY FRQRBULUGRORDI YWMHEDRRDYV
JUXSR VH VLQWLHUD DERFDGR D XQ ULWPR TXH QR OH SHUWHQHFtD

/IR LGHDO HV WHQHU ODV VHVLRQHNVVXAHVHRWIGWH FORRP RXFDVBE BRIGHU
TXH HVH HVIXHU]JR VHD JUXSDO \ VH SFRPULVGEIHHIHG RRPRURQDDRBRY B
SHQVDGR \ GH OR TXH WRGRV KHPRWQWR PLLF®R SHWH\Y LESXRH D B ROUX RVHDIMW
SRGHU WHQHU VHVLRQHYVY SRU FDGD JUXSR ~

$'DGR TXH HO SURJUDPD 086 ( IDYRUI©OBPH HQ® RIYHDWHRHEG DS DT ®IBD Vi HFKIDW
VRQ ODV UHIHULGDV D GLFKDV iUHDV ~

3 +H SXHVWR HVSHFLDO LQWHUpDVVHQ@ ROYERPYHMH QHLVW R P&RHF LARHIPLSC
LPSRUWDQFLD SDUD XQ FRUUHHAWR 8HNVDBEABDMR GHO DOXPQR HQ|VX

38QD GH ODV FRPSHWHQFLDV TXH OB DERPISHMWHFRCD FPDWUH PIWDRLGER )
FLHQFLD \ WHFQRORJtD” SXHV GHORNVUGCGRUSODRP HHRWRR SRO HUSDX
UHJXOIQGRVH HQ UHODFLYQ D ODVQELUWDV G RE LML Bl QWREU N XW RFERRP|R B X
PDQHUD IOXLGD WHQLHQGR HQ FXHEKQWDI HEOL R VPSR VGH [ 0 XHDGE DV[BXRY
SDUD TXH WXYLHUDQ HQ FXHQWDDH&VWGEHPIRKRR P BRULBRYURY QBERR p|\WXU-
WDQWR GH IRUPD LQGLYLGXDO HK@OGO ¢KHCCRQ HU B DWIR@ PG A DP B QUHFXD
PDQHUD JUXSDO (Q UHODFLWL POGHYLKDRtDPRVFXRURIH FXHD © OX H|PW |
UHDOL]DU SHUR SRFR D SRFR IXHUR®@LPIHOVIRMUDQ GRILAF ESDRWBR D PDO Y
HVWUXFWXUDV SHUR ILQDOPHRWHDPRQD/Q GRL HVRQ XVFWXEDWDRiVH @ a
JHRPpWULFDV ~




3&RQ ORV JUXSRV KHPRV HPSH]DGRRKLWDPBEYPM F®RPWRD FRWHHIFWYLL Y
FRQVROLGDGR GXUDQWH ODV VHVLRQAR K& RKKFRYWXREHD/ FH

3 +HPRV LGR FUHDQGR XQ WUDEDWRIUDNILYW GRR OH)O/D ¥ R VDRE@QRH M QS/DWH
UHDOL]DGR \ DSUHQGHU GH pO $XQOLVYDQEBRPBBGEPR\Q \VQ IRHAR W LHARW H\
HQULTXHFHU HO WUDEDMR DUWtVWLFR \ DGTXLULHQGR GLFKD FRRSH!

S87RGDV ODV FRPSHWHQFLDV VH KDQ @YUDEDIMDL B B HH\VQ \ OBV YERFEDIEK @ DW
GH SUREOHPDV D SURSYVLWR GHyQDFR® RH @&/ LFPOQ &R D WOIDG/D UHH®@ A R Q

FXOWXUD GH RULJHQ \ FRQRFLHQ@GR(RDRS®L | AU DB B)MMMD/P RXOMNOX 8 D R
OR VHQFLOOR SDUD LU DPSOLDRGRUB R B QIBRYVOMI VD K R/FIRSRHPNID \& VU
SRVLWLYR GH ODV HPRFLRQHV’

|
S6H QHFHVLWD WDPELPQ PiV VHVLRGRQ\SAWIDGCHOROGRY FRIDA VXML RE M\

D FRQVHJIJXLU ORV REMHWLYRYV DVLIJQDGRV 3

%LHQ HV FLHUWR TXH UHVXOWD FRPSOLFDGR WUDE®W\D®&HOIBY F
( VH KDFH XQ HVIXHU]R SRU WUDEDMDU GH IRUPIDBRRSSHRVHYE
TXH JHQHUD XQ DSUHQGL]DMH PiV PRODU \ D\XGBRPGSG DAHWWIDQ L
VHVLRQHV $XQ DVt ORV DUWLVWDV YWDSRUDXKDEHWHG HWULPBHBRC
\ PHMRUDGR OD DGTXLVLFLYQ GH FRPSHWHQFLDV TXHGDQGR

KDELHQGR FRPHQ]DGR HO FXUVR QR VH KD\DQ GHVDWUWURBDINDIB

TXH HO DSUHQGL]DMH HV XQ SURFHVR FRQWLQXR \ PPiVXW

L K

SUHFLVDPRV GH PiV WLHPSR SDUD SRGHU LU GHVDUUROODQGR

$3257$&,21(6 '( /126 &(17526

5HFRIJHPRV DOJXQRV WH[WRV GH ORV LQIRUPHV EBMR UGR\D IPC

(O WUDEDMR UHDOL]DGR GXUPD W86 W K®REF DHVRVRYRIYX R VW ARG (HOHYUR

JUDQ PDQHUD OD FRKHVLYQ \DROFPD®P\ROW LIHPFSRX VX QK B QH B O LFTHKGI\W

URR

+D\ XQD PX\ EXHQD DFRJLGD GHO D&®XPGRIVSDOWWH \GHVO. REQRWUVR KXG®

SRVLWLYD 3

3/RV QLxXxRV \ QLxDV KDQ PHMRUDGR DERRIQKIHG HV DEWHPVHIUAL R VKV XHDE)
REMHWLYRV SDUD IDYRUHFHU D~@ORW OD FREWMNVNYMQFLDL GWHULLB ELKQ
HVFXFKD HO WUDEDMR HQ VLOHQEER HX® AH) WUHWVY (D RRIBDQW D IQRRRF VE

DSUHQGHU LQYHVWLJDU \ H{SHULPHQWDU"

+D KDELGR XQD PHMRUD VLIJXIALY¥®@ VWIHY BRHOLG WiRR JHRQ B/IJUHD GIRY UDHD\}

WXUQRYV GH SDODEUD DXQTXH \VOL+Q yi@®@ GVWIDHW W D E\D RI\R UDDMUJ B RTPXSEH W
FUHFLPLHQWR HQ DXWRQRPtD MRLQHVF$ B MLD/DP §IQUMR B Q QO RDP WL &R
OD FRKHVLYQ JUXSDO~

(O GHVDUUROOR KD VLGR SRVLWQYRDBEJIURYNY HOQXH®R\G HAVRDQY UBDQ K]

S1XHVWUD YDORUDFLYQ HV VLHRSBKQIRR/IGHMLMD FROBQGOUR H QWY H D
GHVWDFDQ HQ PDWHULDV PiV FXUHRFRODALHY|D SORGA\D BLHW BQRYV

3(Q JHQHUDO WRGRV ORV REMHWL ¥R\D Q HI IKHDDEG R X PG GH\GSRH BLHD O FEK(
FRKHVLYQ VRFLDO WUDEDMR HI@ WHXLBEROWRPRUIRF L BLIHH @ WRHED GQ

5+DQ FRQVHJIJXLGR HVWDU PiV DO@YWQW FO\R Y Q UPOTRAH K DO DL SRURCL\RLY
\ RWURY GHQWUR GHO DXOD’

/D FRPSHWHQFLD WUDEDMDGD PHVY PODYDHE@MH KDV GIHG A DO D HG®I |
HISHULHQFLD GH QXHVWUR FLUFZDWRLYIRUHAOHVHEE X\RUBDHED N B HAHWHIR

3/RV QLXxRV FRPLHQ]DQ VLHQGR XQDJOOIR PB (@ XPE S LGEH XBWHDDG S
HOORV SDUHFH PiV LPSRUWDQVEH & RVPSHWRY BRH R'IDYBRFRD Y RAQUI
KDEHU XQR SDUD FDGD XQR WLH@QWR YMH FRPRBDWRIWD Q5 H WV XVOHW K]
KDFLHQGR GH VXV GHELOLGDGHYV RWIXQ H#R VO B MW y R{H $W Bl VH MCHH
HVSDFLR D XQD QLxD GH QHFHYV NM®DBGRY WXBH FEHDMH\D GHI®WUR GH
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3 +HPRV FRQVHJIXLGR TXH ORV FKLBRR WMHOHYH\OMDL RBFHRUWOQ EILDHG
\ OD EXHQD DOLPHQWDFLYQ VLQ FDMURKG® \HKWFARW RN VS BRXSWECR. F

FRQ DXWR FRQILDQ]D \ FKLFRV P X\ HQOWILREDH\U WL JGRR\D PIL KIQSMRI'D F W L

S3RFR D SRFR HOQWHQGHPRYVY WRGRYV & SHXQX\XD OL OFR-MRR t Q RKovH WK D)

(0 FHQWUR HV XQ HVSDFLR GH WUQEBWWUDSWHBORGRAGW BRERPR
GLUHFWRUD’

3(Q JHQHUDO ORV UHVXOWDGRYV KDQ VRGIRP P XG HE X\ HUDRED MR \KID SRR
WRGDV ODV DFWLYLGDGHV SUR®XHWX\EIRWQ t D (5 MAUDLE GM RT K HWDUMJ X8 0 |
(0O SURJUDPD 086 ( HV PX\ DFHSWDBRRM FRR® FF RIOHS UR I'H WRDIQMMGER (
HVR TXHGD GHPRVWUDGR HQ ODV DDR® VI XGHH W RWQ®ILX RWD 6 RBI UKW \(
HVIXHU]JR TXH KDFHQ SRU DGDSWDU ¥XVY SURJUDPDFLRQHV D ODV

33RU PL SDUWH ORV FLQFR W XWRRLH\ X R DKD/QH BRIQWUR. IE M RE B DR
KHFKR XQ DFWR GH FRQILDQ]D UHV3HW®RWMM VXV DIQOXP YRV BOWE St
HVFpSWLFRV D OD KRUD GH FUHHU RXB VXN ODXFRIRAML. GHNGDEDB G
XQ UHWR’

36H UHVSLUD XQ DPELHQWH GH WUDEDMR \ FRPSURPLVR"’

1RV HQFRQWUDPRY DQWH XQ JUXRS& IGIHU Q MKIRIYEBRID G 1\ | B RHXQO\ D GH
IRPHQWDGR HVD FRRSHUDFLYQ H LQPRRMDHNLY/®\H QWYRV LK X Q OOHY]
UHVROYHU VXV GLILFXOWDGHYV \DKDYQ DSRWVRHYRIDREIR  HBDV RU[ 19 HIURIHHY
PXHVWUDQ TXH HV SRVLEOH OBWWLYDQWERHM B PLyQWHM ALV pH\Q GIHD
REMHWLYRY HQ HO SURSLR HVSDFLR GHO DXOD’

3/RV FKLFRV \ FKLFDV GLFHQ FODUDPHQKHH YTIX\H $HO/D EX)\DW DD QX H
FRQRFLPLHQWRY GH PDWHULDOHWFWPFRAQULPBNU RVHRER B W R G IRD MEH
D ORV PLHGRV \ YHUJ*HQ]DV TXH XQ@RDVH FDDAUWHY VIXY B ROFFSADX Bl U FEH |
VXILFLHQWH FRQILDQ]D FRPR SDUD KDFHUOR”’
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3/D JUDQ LPSOLFDFLYQ GH ORYV WHX WRSWCH W KD DKH WHKORP H IXpHQ OHRY HD@ SRR IR

/D UHODFLYQ WDQWR GHO HTXH SRU B LFWHFWHVW KOFR/RERGHOFIRFOBQ
SURIHVLRQDO /DV DUWLVWDYV VIRWDRQEHUIGGD\G R HD FFHRIOMER U DAR @
HIFHOHQWHY UHVXOWDGRY HQ WRGRYVY HOORV’

3(O0 FXPSOLPLHQWR GH ORVGREMXWLKR RYVHHKIW D ERHIFQERNWPBIQW RQ
VLHQGR OD HYROXFLYyQ GH HVWpD DEIDAXOPRHRQW H- RVFDRV IS\DIDEF VWWRUW B
FRQVROLGDQGR HO FXPSOLPLHQWRNIGHRW R(RAM \VHAD GHEKQ RS UdH|]
FRPXQLFDFLYQ FRODERUDFLYQ LPSXDLKBIFWFY OBVWRY WXWRUHV T

3(0O WUDEDMR FRRUGLQDGR HQWUWH XSHAF1 DWREDD/'GRDWUWMHWLVWDYV ID

AWM L
RHX

GIRR
U\W 1
FQ K
X H

Y R L

(0 SURIHVRUDGR GHO FHQWUR ¥ LHPGZWBH OSHRIYHBKODDODX N HDNKR®R/OR
HV OD PiV DGHFXDGD SDUD QXHVWUR WHBR VW B SNAXQRQLBERRP XF KD WPHH W

FXUVR GDGR SRU ORV DUWLVWDYVY GH ORV FHQWURV”’

3(Q FXDQWR D OD YDORUDFLYQMEHBRP BWHD GIB G KU WXWDOER REE@ HJ
FXPSOLPLHQWR PX\ D ODUJR SODXRVSHURCQFPRIR ~®HSW D/ACDOR UR H L|

UHIOH[LYQ SURIXQGD VREUH ODJWPRYNWAULDU @D HPHR SIURGH\F B GHMDYY
3$0 VHU HO SULPHU FRQWDFWR FRUHMPRELDOVUXSR SDODNWRQRHQWH) D@

HPRFLRQDO@ (O DxR TXH YLHQH FRQUIRDWHIXLU WUDEDMDQGR FR

S0H UHVXOWD GLItFLO GDU HO ¥BOMWRWGBNY IMYXRHJR OV WALEY B M R OBRW
FDPLQDU KDFLD XQ UHVXOWDGROMVGIRP SOGHNMRD WoH VK HQOMR R WY UDR V

SOXFKRY DOXPQRY OOHJDQ FDQVDGRYV % RFRXDWURHKR RXON/V @/1D0JU MWEDWY
WUDEDMR SRUTXH HVWIQ PX\ GLVSUHDVRN HQ ODV VHVLRQHV \ OHV

(O FDVR GH OD (6 2 HV PiV FRASGIHFBRWRL YD ALEFQHRIMWLLY HR/ W DD

PDQLILHVWD HQ EURWHYV GH YLEBRWYPRIGORVIFRQRIUHRQYMEDFHREBO K

SDUD FRQ O#V WXWRU#V VRQ VXV (RUPHD O RBWY G RPASRXW HROLOHQWERHE RG
HVWiQ H[SXOVDGRV HV LPSRVLKEKUWHHQ®@HY W XD \RIUWWP RG I HO DA YHF M R
PHGLR UHDOL]DU SHUR EXHQR D PHGLR HV PHMRU TXH QDGD SRFR D

S5HVXOWD FRPSOLFDGR SRGHUFRXBQWRUNWWIV EQXF KDQQXGERD F& QW\FU 5

OAL)

FUHHV TXH WLHQHQ ORV GHPiIVOIREXH QRV (NYWHDRW 0DPRMWHKDF LY FI

PDQHUD FRPSOHWD D ORV GHPiV FRR QKWHYWUWRWX SHQVDPLHQWRYV

z GH SULPDULD (VWR TXH DFDEDPEWNVGYWHMLROWYD&HVWHBGH R R EXBIC

LG




/DV PDQHUDV HQ ODV TXH WURFEDGDE® RM G D H3HS\HVOK 1\ EQ B LR B\S DB
HO MXJDU D GLYHUWLUQRV LQWHIRVRQGR\RPYVERY QBB UIRBRQY
GHO RWUR XQD LGHQWLGDG HVFDQDRDTEH WRIRGWH DXQTXH FHUF

6H KD LQFLGLGR HVSHFLDOPHQWSRHBLRQ KW R BH®L G DNO RIWRR i D
H[SUHVLYR UHSUHVHQWDFLYQ HVSDHMPIHMRUDHGDOD UKROHDELIDR HQ
GLVWLQWDYV H[SUHVLRQHY DUWtVWLRMNK SDWUBVFURPRDQRRH & HDV Hpl
SHUVRQDO GHQWUR GH XQ JUXDPRGRPBRSMWRtG HUHR/FSHVRR K W IBWH®R

6H UHDOL]y XQD DFWLYLGDG UHODRMWQDXPRFVR @ CHPV VH PRHF L\RHIH
HPRFLRQHV \ HI[SUHVDUODYV JHVWYXDGEGRHQ®R \(VWRFDH HQXGE R
GH PDQHUD LOQWHUPHGLD D QLY H/OKDUWEXDB DEHWNDGE B BIRUG KODIQWXIS RO T

S0HUHFH WDQWR OD SHQD WUDE RMIBWH FR/AVROORXLHQHW Y RED VLR
3(Q OtQHDV JHQHUDOHV ORV DOXPQWW WSIUHYHIWX @D EQ 5D H LEDMH

UHODFLYQ HQWUH HOORV \ FRHQY WHHWSSHHFVWXR DDO BX WKW RUMHRL W@ Bl
HO FXPSOLPLHQWR GH FDOHQGDDYR KRR WIDR G-D/E BB & HY DVOX WHRI
PRWLYDFLYQ DFWLYD"

3$TXHOORV QLXxRV FX\R FRPSRUWD PDL WQW R MRS B ¥ HHURR \D R HIFXLDVGIRU G
PL ODGR -XQWRV D\XGDPRV D ORWREWHRN W RRIDIEKHEWH ®GRWH\V R
DOJR TXH VDOH GH HOORV’

3(0 &HQWUR WLHQH XQ DOWRI SRUEW®WW XMHQE M HIO R A QDR R H QCPALW
OR TXH ORV JUXSRV KDQ WUDEDMDWG M GXRERQ Y WHP HOS\UH VDK
FRPSDUWHQ VXV H[SHULHQFLDV H LHXF ®)OVR WDEHBNKRY QRVTKDRNVBY
YLWDOHV GH ORV QLXRV DV \ ODV IFFPDM @ BLD D WDXQHW RLY HHF WHOOR
KDFLD HO WUDEDMR DXQ DVt ORVSDRRRQR\HDR OKQW LM Q HARID/ KO
HVWUHFKDQGR YtQFXORV DIHFWLYRV GH FRPXQLFDFLYQ HQWUH H

3/RV GRV JUXSRV GH HUR HUD ODDEDDRPPX\DPRW LTY)OHG RAH Qi @ X8 4
VLHPSUH OR TXH VH KDFH /' HV HKRW WQ GHY SHR QR VE D DODWPIRYF B &
DSUHQGHU D FRQYLYLU 3

3/RV DOXPQRV VH KDQ DSUHQGLGR ORV\SD V¥IRYXHIW]IDRKR 6 RO DP/H MRW
SDUWLFLSDWLYRV \ DXQTXH DO SUIRHARSLBRXGRWV RMHHD WG P@ SXHY RV
DFWLYLGDGHV’

37UDEDMDU FRQ HOORV KD VLGRUX® R B\HRX BMHIPW H R WR FHXQHR D PHFR (
HOORV PLVPRV >«@ +DQ FXPS®RIQMRUPRB® G RV PDWH UDD®H \F Y KDWY |HH

+DQ WUDEDMDGR HO FXHUSR MRRURGLIYDXD Y@ HPRWHR UPR P B 05 RAGRIY I
KLIJILHQH FRQVLIJXLHQGR UHVSHWDWR OOLNQ&RY OBNO SEGRSG HNVG\H HEDA
FXLGDGR GHO FXHUSR~’

S +HPRV VHQWLGR HO GLVIUXWHYHG H3® HAQU B 8 DAVRRY [FRIKHHYW R IDXGARH @
GH OD FRUHRJUDItD +HPRV EDLODSGIRO HYBHRXBRLRSDVDGR SRU OD

'H PDQHUD JHQHUDO ORJUDPRYV DYIDy@QF HVDHI®m ® H GINFK RKIR V @ B DR
SRGHU FDSWDU VX DWHQFLYQ FRQ HWURMULEGRW H tMWPALGRWR BRIY LR U
GLILFXOWDGHV’

S8QR GH ORV REMHWLYRV FRQ P DDRRRILDY®R IG/H) AXMHS O/ IHRQL D QWSR
FOLPD FUHDGR D WUDYpV GHO WUDEDGIRG B GIHS SHVUEWH® FRRFQS R
FRQVHJXLPRV TXH VH WUDEDMPHNWQ B OF R QF RQE 1.DH WOW H @ VHHD OHRO/ G

S8QR GH ORV FRPSRUWDPLHQWRYV TXH GLYD YW HRPHHY W BW RWQYL GXHG € b
GHFLGLU TXp P~VLFD SRQHU \ TXp DFWQLER @OVG DX WRB HVYWLHR QD V VS

3(Q JHQHUDO WRGRV ORV JUXSRWWUBIQS DB WQ YRWN P CHYHRU B HROP\L
DFWLYLGDGHV $0O0 VHU PX\ DFWLYRD KREtWUDRHNWDY HDE W UXISRD
LQGLYLGXDOLVPR \' D YHFHV GLVSHUGHYQUUURQOBDKBQHYR U XFAW QDI
PHMRUtD HQ DFWLWXGHV GH D\XGDJHUBPRYHWEH \VIHR O B E R UWLRL yHR (
3,PSXOVDU HQWUH HO DOXPQDGRERUMNWFILWX GIHV CGALHN W LXQG\DD WU W IV\E M VA

36HJ~Q WUDQVFXUULHURQ ODV VHVLRFRQWUIRORQ HFRHMWR UP ®RSOI
UHODFLRQDGRV FRQ HO ULWPR \ DFFOWRX B FLXQ OF PGUYRBEDOD VAN
ODWHUDOLGDG GyQGH WXYLHORQDTS B UMRLQUNG IR UL IR S URWIDVFIDAR
HPRFLRQHV (Q GLFKDV DFWLYSR DGHV P QGO FIRRU W IUQEG M D X G
GHVDUUROODVHQ FDSDFLGDG HPSiWLFD HQ UHODFLYQ D VXV FRP S
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2+D\ XQ FKLFR FRQ HO TXH HVW RQP\W V SROM.BIQ @R D S$ii$MLIDFOL YPQV & B F
SODQWHDPRV \ FRQ DSR\R GH WWWKIRWUD HVWH KRG WLY R DHQGRR LS
7DPELpQ SRGHPRV HQFRQWUDU HWRRHQWHEUL YD ORUHNVUDEDWDR L RY
FRKHVLYQ ODV H[SHULHQFLDV FRP SPRQWVEDXL VOB HFAWR QRKtIVH
JUXSR \ OD H[SHULHQFLD GH WUDEDMR FRQ RWURYV

3$ WUDYpV GH GDQ]DV HQ JUXSRRWR QGLY GEHPRY MW DRERQP DRR/USY
GDQ]D IRPHQWDQGR HO WDOHQWR QHYD\ FRIHIDQLYDGRE HO® WK DL §
SUHVHQWDFLYQ GH XQ EDLOH HK) LOZH DX H HH® O R V X D 3/MWGERDIXRIQS R S W
VH XQLHUDQ \ SXVLHUDQ HQ HVFHQD XQD FRUHRJUDItD HQ FRP~Q

3/RV REMHWLYRV VH KDQ FXPSOLGR GHRD QBUDHBXHYRQWDLFLY Q W
KDQ DXQDGR WRGRV HOORV HQ XQ SUR\HFWR FRP~Q’

3(0 JUDGR GH FXPSOLPLHQWR H®R QRN BMLYRVDSWUD EFIRQIVY JXD. F R/
EXHQR WHQLHQGR HQ FXHQWD TXH XWHROPYD~BWRORFLY® VARQSIR
DFWLYLGDGHV JUXSDOHV FRPHQWDGBVFHGWIHUL RHPNGRWHD ® © BR
VH WUDEDMDUD OD FRQILDQ]D HYWQHQHFQ D RVOJHOHBIRDQGR VHQVDH

3/ DV FRPSHWHQFLDV TXH PiV KHPRVDVDOEPRIGIBR KBQ VHQR IO®RCGA

3'XUDQWH ODV DFWLYLGDGHV G HVILHQRERO D UWRXQ Y\WM p A @LLAFD D VEIHY B [ S
UHDOL]DFLYQ GH H[SHULHQFLDWDRHW®WS$RW HED ¥ XKRPRS 5 R W LAV DR O
ODV DSRUWDFLRQHV GHO FLHUUH &HGM8& X pV KDFHDORRNVWRUD YO R L
PRVWUDQGR XQD DOWD DGTXLVLMZWQ([GH HVL FRIP'S HVXOQFLDD G H \#&
DOWR JUDGR GH DGTXLVLFLYQ |XH H®I IGHI RES UV WGIG FHRIQE HIBW U QDGR
DFWLYLGDGHV HVWR RFXUULy VREUWH PMRIKR CHG HG R DUXISRNL B@R
H[SOLFDFLRQHV \ PHPRUL]DURQ ORW GPORPMRIFAIBEQWRY FROWHH
PRYLPLHQWRY TXH KDFHU GH PDQH WG VOWLKE]D VPIXKQRDP € QR DMDVVF
ODGR DSUHQGLHURQ D UHFRQRFHU D RWI B YWD GRVOBRRE URGIVO HiV
PRYLPLHQWR WHQtDQ TXH WUD EDMDAH OO VHP R FH FSQHHW DO BI'Q GUH
JUXSRV \ HVSHFLDOPHQWH HQHX® UD X S&HGHRRRGH. MHM YD DQY MH & H
FRUUHFWD UHVROXFLYQ GH FRQIOLFWRV \ WRPD GH GHFLVLRQHV~

&21&/86,21(6

(VWH FXUVR HVFRODU WDQ SHFXOLDU VLQ GXGD QRM KWU\DHE
ORV SURFHGLPLHQWRY GH DOJXQD PDQHUD KD VLGR XQD H

+HPRV FRQVHJXLGR TXH HO SURJUDPD 086 ( OOHJRHPD ORIV
SDUWH GHO WUDEDMR TXH UHDOL]DPRV SHUMRUORPVYGEHRH
QRV KD SHUPLWLGR TXH KD\D IDPLOLDV TXH GHVFXEXQ® RO
KLMRV H KLMDYV $OIJXQRV LQFOXVR KDQ UHDOQDBERV R R\
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DUWLVWD TXH OH GDED HO WDOOHU S5HDOPHQWHTKB WIRGBH{QH

ELHQ WRGR QR VH SXHGH GLIXQGLU SRU OD SURWHFFLYQ G

LF

$GHPiIV OD FUHDFLYQ GH YtGHRV KD SHUPLWLCCRUFPRHHRBADHXDL

GRFHQWHV \D TXH KD\ YtGHRV TXH VH KDQ UHDOL]DWRQHG
FRQFUHWDU FXiO HV OD PHMRU IRUPD SDUD \WDIPBDRQDVE RAID
YtGHRVY HQ ORV TXH FRODERUDQ YDULRV DUWLVWDYV SDUD
LOQWHUGLVFLSOLQDU

$Vt QRV KD VHUYLGR SDUD FRQRFHU OD SR WW®RHH DDA BSHEW
HQ OD TXH VH KDQ FRQYHUWLGR HQ XQD GWRQDV SURPNQDBD
OHQXKLQ (VSDxD KD FUHDGR XQ QXHYR HVSDFLR GH LQWHU
SXQWR GH HQFXHQWUR D SDUWLU GHO FXDO VHJXLU FRQVW

&RQILDPRV HQ SRGHU FRQWLQXDU FRQ QXHVWUDYDDRRJWD FH;
SRVLELOLGDG GH FRQWLQXDU FRQ HVWD YtD GH HGGWHALOL®RN\D
KDFHUOR
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