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(O FRQVXPR GH FRPEXVWLEOHY MLHJH¥'S30 26 8wbD
FRUUHODFL2QLYARRPE OBI GE&HSKB MO 6HFWRU GH ,QIUDHVWUXFW X
PDQHUD JHQHUDO HV XQ W UFR@RXPIXH HMFIRPEKVWLEOH HQ GRYV
GHVFULELU HO LPSDFWR WRWDBORUHXSOROBUHQVHVFLDY XVR GH
WLHQH VREUH HO FOLPD D UDYHKGHXORVHPVVYI1OP GRY

*DVHV GH (IHFWR ,QYHUQDGHUR *(, D OD

DWP2VIHUD 3DUD HO SUR\HFWR GHQRPLQDGR /D)
(V SRU HOOR TXH ODV HPLVLRQHVLEMW ORWVREVHY GB GH JDVROLQD
(IHFWR ,QYHUQDGHUR *(, VH GKHWGHQ\FODVLIDFGH JDV /3 PLHQW!
HQ HPLVLRQHV GLUHFWDV R HFILHRQHGHQ GIURHEWWR GHO 7tQHO (F
IDVIQMWMSRIW HMQGKPWVLRQWXYBHKQ FRQVXPR GH O GL"Vt
IXHQWHY TXH SRVHH R FRQWUROD OD HPSUHVD TXH

JHQHUD OD DFRMLMMGHPGOR ODV [Lais, %\-&/GX C\ZhkY\-EG-CAYBKI
GH OD FRPEXVWLYyQ GH FDOC =« > ool
YHKtFX¥ORPEW IQMWMSRIW WNRROH N Y w7| IWXMQ-E‘UMJ'-\,Z-EG
HPLVLRQHV TXH VRQ FRQVHF GH GEBY\Z - GYOJOE:h-:-X:-1jY,
DFWLYLGDGHYV TXH UHDOL]D OD HPSUHVBL SRR XELes, Taeay rivyroarmw
WLHQHQ OXJDU HQ IXHQWHYV TXH SRKVAH R FRQWUROD

RWUD HPSUHVD 3RU HMHPSOR2, 0BV 2H®PLVLRQHV

GHULYDGDV GHO FRQVXPR GH HOHFWULFLGDG

3RU OR DQWHULRU GXUDQWH Ho 13/ 2} H)&@VLHQH HO

UHJLVWUR GH ORV FRQVXPRV GH FRPEXVWLEOH GH ORV
GLYHUVRV VHFWRUHV SURGXFWIYRQWH 8B HpsuHVDVRUFH FHQWIL

EDMR ODV GLYHUVDV UDJRQHV TRFUBIYSERLEHVRAYRYL PO ¢/HFWRU GH

FRQWLQXDFL?2Q VH GHVFULEHQ OD$HUQ/?P$DSIPL__\4BR GH
ODV HPLVLRQHV GH &2 H SDUD FD(?H BD “RY TTHRPR

UDJRQHV VRFELDOHYV « $UHO DUDO GHO 3URJUHVR
« SUHOD 7DUDQGDFXDR
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O GH JDVROLQD \ o $HEeP ¢Ro'LHIJR GH OD 8QL2Q
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« &RQGXPHI[ ,(0 (O FRQVXPR GH FRPEXVWLEOH GXU

« &RQWLFRQ VLIXLHQWH

« IDWLQFDVD
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« 1DDFHO 9DOOHMR

&LGHF -XULFD

5HSRUWDURQ ORV VLIXLHQWH

&LGHF 3DOPDUHYV
FRPEXVWLEOH
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LPSRUWDQWH SDUD HO
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O'[LFR VH HQFXHQWUD HQWUH ORV WUHV SULPHURYV

SD-VHV FRQ PD\RU ELRGLYHUV(IQG H® HRU R\GI FAXK GGH

%"®

\ FXHQWD FRQ QXPHURVDV HVS6FAHODXF® & VDEW GXUDQWH HO
\ K ELWDWYV 1QLFRV GH JUDQ IUDJLQQGDBGLGXRYV GGH I @RYDFXDOHYV
HQFXHQWUDQ FRQ DOJ!Q HVWDWXV GH ¢
/IDV LQWHUDFFLRQHV GH OD GLYHUVE@BSIELRO2IMAID FRPR VH GHW
DFWLYLGDGHV FRQMXBXOQPLMQ
DI RISIRR X.® WIX D jIkF=m=H_k J] kIFm_j

FRQ oDV
SUHSRQGHUDQWHY FRPR OD
XUEDQL]DFL2Q WXULVPR JDQ

KDQ OOHYDGR D OD PRGLILFDF
VLVWHPDV ELRO2JLFRV QDWXU

3RU OR DQWHULRU \ FRQ OD IL

SURWHFFL2(
HVSHFLDO

)
3PHQLRFHUHXV

SRR

oD

FRQVWUXFFL2Q

V

2 1%0

GXR'

HO HTXLOLEULR HFRO2JLFR GX

$PHQD]DGD

$ &DUQHJ

LHD JLJDQW

HD

KXDUR

ODV DFWLYLGDGHV GH FRQV
SUR\HFWRV GH ORV VHFWR

6LQ HVWDW
GH SURWHF

XV,
FL$2\6DYH DPHUL

-DQD ODJXH\

,QIUDHVWUXFWXUD VH LPSOH
GH UHVFDWH GH OD IORUD

6LQ HVWDW
GH SURWHH

XV,
ngBYH VKUHY

0L

JXH\

SRVWHULRUPHQWH UHXELFDUO

6LQ HVWDW
GH SURWHF

XWRU\SKDQWKL
FUHFXUYDWD

TXH JDUDQWLFHQ VX VXSHUYL
VH UHDOL]DQ DFWLYLGDGHYV G
DIHFWDU OR PHQRV SRVLEO

6LQ HVWDW
GH SURWHHE

XW\OLQGURSXQ
FDUEXVFXOD

WmL]RQD SHQFLDO
ROOD |VLYLUL

FODYHOOLQD

QDWXUDOHY GHO OXJDU

6LQ HVWDW
GH SURWHH

XW\OLQGURSXQ
FELIQHORYLL

GH FR\RWH

W&BRROOD YHODV

6LQ HVWDW

GH SURWHF

WLD IXOJLGD

X V.
FL%bOLQGURSXQ

&KRO
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6LQ HYWDWZVOGABGURSXQMWMDMLOOR GH
SURWHFFLU2QSLQRVLRU| DUL]JRQD

6LQ HVWDWXVOGBGURSXQMDUDGHQFKH GH
SURWHFFLU2QVKXUEHUL | 6RQRUD

6LQ HVWDWRVOGBGURSXQWLD v doR
SURWHFFL2@HSWRFDXOLV

6LQ HVWDW XY,

VYOLULRQ|ZKHHOHUL HUHTX
SURWHFFL2Q Wlure OHU 6HU H
6LQ HVWDWKRKGRRFHUHXY 0\ 0 ol HEUHUD
SURWHFFL2@GIQIJHOPDQQLL i
6LQ HVWDWXKRMKGBRFHUHX

OLFRFKH
SURWHFFL2QHQGOHUL $
6LQ HVWDWXKRMKGEBRFHUHX

UL]JR GH QLFKRO
SURWHFFL2@LFKROOL tuL) 2
6LQ HVWDWKNKGBRFHUHXYDEH]D GH
SURWHFFLU2@LJLGLVVLPXYLHMLWR
6LQ HVWDWXKWFEEDULD Y LYMSWDH®DOD GH OD
SURWHFFL2QLXWW %X[E WDUGH
6LQ HVWDWXY G b rwxy HPRU\L %L]QDJD E
SURWHFFLU?2
6LQ HVWDWXRXGKLHULD| ,_ o\ oo
SURWHFFL2Q@SOHQGHQV,
6LQ HYWDWEBP®PHOODULD, | |\ v wr
SURWHFFL2QUDKDPLL
6LQ HVWDWEBRPHOODULD, | 16015 fkioD
SURWHFFL2&H\GHUL
6LQ HVWDW X9 XGHW LD

1RSDO EODQFR
SURWHFFL2@®QJHOPDQQILL Q
6LQ HVWDW XS XGHW LD 1RSDO PRUDGR
SURWHFFL2@DFURFHQW|UD
6LQ HVWDW XS XEHW LD 1rRsDO sbbcr
SURWHFFLU2@KDHDFDQW|KD
6LQ HVWDWXY &b vs 1RSDO VS
SURWHFFU23
6LQ HVWDWEBFKNFHUHXV (o o
SURWHFFLU2QVFKRWWLL
6LQ HVWDWEWIBGQIRFHUHXY \\ 0\ 0\ o
SURWHFFL2ZQVKXUEHUL
6LQ HVWDWXY G eprrpwD <XFFD

SURWHFFLU

*Q
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6 VDEH

DUULO

5HVFDWH \ UHXELFDFL2Q LQPHWMFWW Iy UHXELFDFL2Q LQPHGLDWD

*IVSGEGXYW *MSRGMFWR 6DPDEYWKIKHMIE KMOERGEFWR 6DPDOD\XFD
6 VDEH 6 VDEH

3HUVRQDO DPELHQWDO GHVFDUJDQGR OD SODQWD \ GLVWULEX\"QC
UHDOL]DU OD UHXELFDFL2Q HQ HVWD UHD *DVRGXFWR 6DPDOD\XI
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6LQ HVWD

6LQ HVWI

WXV D W X
£ HOOD WULDQGUD FHLW ¢XYowHoOD DPHULFDQD &KXPLFR
GH SURWH FFL%V Q $ GH SURWHFFng Q
6LQ HVWDWXYV, 6LQ HVWDWX

'O LGHQWLILFDU OPHQGU UXOXV GRPHVWLFD &LUXHOR
GH SURWH FFLQQ Q $ Q GH SURWHFFLZ%
6LQ HVWDWXYE EXLD SDOLPHUL $PDSD 6LQ HVWD\'é)rS FLD SRO\SK\OOD &RQFKD
GH SURWHFFLZQ GH SURWHFFL2Q
6LQ HVWDWﬁ\{:xv LQVLSLGD PDWH 6LQ HVWD\%’# FLD FRFKIOLDFDQWKD | &RQFKLOC
GH SURWHFFL2Q GH SURWHFFL2Q
6LQ HVWDW%(\Y 6LQ HVWD\IéX

LGLXP V D\DQFL LO LGHQWLILFD XFKDULWD
GH SURWHF ch(g; S $UUDIDQFLOO GH SURWH F|_2QG Q v 4 v
6LQ HVWDWXY 6LQ HVW[)\%X

HYHWLD XYLDQD R\RWH LO LGHQWLILFD VFRELOOR
GH SURWHFFL2Q ShU Q $IRA GH SURWH FLZQG Q v ( 0o
6LQ HVWDWX Ve b ypwLD PHILFDQD %wROHWH | 6LQ HVWDW%MJXPD XPOLIROLD *X FLPD
GH SURWHFFL2Q GH SURWHFFLC2Q
6LQ HVWDW XY 6LQ HVWDWXY

VHDULD VV\OYHVWULYV % RWR HQD ODQFHRODWD *XDMH
GH SURWHFFL2Q ° GH SURWH ngcf)D Q Q
6LQ HVWDWXYV N 6LQ HVWDWMNXFDHQD

LGLD VHSLXP DFDKXD *XDMH EODQFR

GH SURWH FFL58 il i QP GH SURWHPHXBRFHSKDOD ?
6LQ HVWDW%_%’K QDQWH PRQRLFD &DIHWLO 6LQ HVWDOWXY  bHQD JODXFD *XDMLOOR
GH SURWHFEL? GH SURWHFFLZQ
6LQ HVWDWﬁ\{:xv SDGLIROLD DPLFK-Q 6LQ HVWDWR Y HEFHOORELXP GXOFH *XDP!FKL
GH SURWHFFL2Q GH SURWHFFL2Q
6LQ HVWDWEMYDYLD SXQFWDWD &DQHOL 6LQ HVWDvéé\QRQD PXULFDWD *XDQ EDQR
GH SURWHFFL2Q GH SURWHFFL2Q
6LQ HVWDWRY bvVLPXQ DOLFDVWUXPF &DSRPR °LQ HVWDVé{(/YGLXP vV D UW LUf\ %
GH SURWHFFL2Q GH SURWHFFL2Q *XDI\DELOOF
6LQ HVWDW%&’DFLD KLQGVLL puuHwDGH °LQ HVW[)\§§YGLXP JXDMDYD *X|D\DER
GH SURWHFFLZQ GH SURWHFFL20
6LQ HVWDW%E{ 6LQ HVWDVXE(&/

HVDOSLQL DW\ORED DW XV FRWLQLIROLD +LIXHUD
GH SURWHFFLZQ OSLQLD SODWAO &DWLY G surRwH FL2Q Q © IXHU
6LQ HVWDWXN - yR DGRUDWD HGUR 6LQ HVWDVEX (SGHQWLILFDU +{ROD GH O|D\
GH SURWHFFL2Q GH SURWHFFL?
6LQ HVWDWXV, 6LQ HVWDV§)[§

'O LGHQWLILFDU &KLFKDUL FLD IDUQHVLDQD +XL]DFKH
GH SURWH FFLQQ Q GH SURWHFFL2Q Q Q ]
6LQ HVWDW&WQQLONDUD ]JDSRWD &KLFR JDsi OLQ HVWDWXN LoD cHowDWD
GH SURWHFFL? GH SURWHFFL2Q

(PSUHVD FRQWUDWDGD SRU OD &RQFHVLRQDULD ,'

($/ SDUD HMHFXWDU ODV DFWLYLGDGHV GH UHVFDWH \ UHXELFD
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6LQ HVW)\%)E) LFD PLFURFDUSD /IHFKRVLO( 6LQ HVWDWéE{VLPLUR) HGXOLV =DSRWH
GH SURWHFFL2Q GH SURWHFFL2Q
0,
6LQ HVW)\%)IEVV XV OLPRQ /ILP2Q 6LQ HVWDWEWIXHMHV A)g(I})Jé/I!I-I(SJLDOOR
GH SURWH Fng GH SURWHF¥LP@UXED
6LQ HVW D\Iéé 727% 1/
LIHUD LQGLFD D R
GH SURWH Fé% v Qe 90QJ
6LQHVWD%6
LXP HGLFH DWXP DWDL]D
GH SURWHFFL2Q SHG 0o 0 J
6LQ HVW)V%B ZQRILD WHWUDSK\OOD ODWDSHUURYV
GH SURWHFFL?
6LQ HVW)VyéM
OLQD DUERUHD QHOLQD
GH SURWHFFLZQQ Q
6LQ HVW)\%{S VRSLVY ODHYLJDWD OH]TXLWH
GH SURWHFFL2Q .
6LQ HVWD o €, 4
Q V)g)ﬁ 2GLD HULRVWLJPD O0X°HFR -rKY SqSQ>a¥Y ~>Y >PKGq>GSdaY IKY ~>Y GcFk
GH SURWHFFL2Q ‘>aqSKaKaY~>Y>Fral>aGS>YIKYKokKGSKoYKaY"
knczKGqcY >oY6>n>0i6>"">nqg>-
6LQ HVW)W%\yWLFLD VSLFLJHUD 1LFOH
GH SURWHFFL?2Q
6LQ HVW)V¥§
HWHUPLQDGR 2UTX-GHDYV
GH SURWHFF 9 v Qb6 ¥ G
6LQ HVWD\Iég}[|
D FRUD LQD 2UWLJD
GH SURWH ¢ upooLe uwLJ
6LQ HVYWDWRWOPD GH FRFR$&WHNVDOHD
GH SURWHPBFIHRIQWH JXDFX\XOH
6LQ HVW)VM/D)S(LQSHUD VLPDUXED 3DSHOLOOR
GH SURWHFFL
6LQ HYWDWRWHURORELX|P
3DURWD
GH SURWHFFEO®RFDUSXP
6LQ HVW)V&%BUW]LD VLPSOH] 3ODWDQLWR
GH SURWHFFL2Q
6LQ HVW)\%)I(-I ED SHWDQGUD 3RFKRWH
GH SURWHFFL2Q
6LQ HVW)V&G UD FRUDOOLQD 4XHPDGRUD
GH SURWHFFL2Q
6LQHVW)%X L
VLORPD DFDSXOFHQVH THSHKXDMH
GH SURWHEFFL=3 ’ Q
6LQ HVWDV}(
XJPDQVLD DUERUHD 7TURPSHWD
GH SURWHF @26 Q UVERU URPS
6LQHVWD%6 | |
LD WKXUEHUL DUD H FUX
GH SURW/|H Fé% UEHU 9DUD G UX]
6LQ HVWDWKWRFDUSXV <DED
GH SURWHEKHWEGURSK\OO|XV
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(Q HO 3UR\HFWR GHO *DVRGXFWRV 6DPDOD\XFD

6 VDEH GXUDQWH HO VH UHVFDWDURQ

LQGLYLGXRV GKBHDXRYD FXDOHV WLHQHQ

DOJXQD FDWHJRU-D GH SURWHFFL2Q VHJ'Q OD 120
6(0$51%7

JHRSRHNn_k HJ 2" jJkF=m=H_k J] kJFm_j 2 1$0

GXRYV

BURWHFF
(VSHFLDO

2
I gLLJJRWDOX\ DWUR] &KLUULRQHUD URMD
9-ERUD GH FDASRCEEPHGV EXV S\

BURWHFFL2QURWDOXVY 9-ERUD GH
(VSHFLDO B®WSLGXV FDVFDEHO

6LQ HVWDW&ROXEHU &KLUULRQHUD
GH SURWHFIOLBQHOOXP URMD

6LQ HVWDWHYRWSKHUXV| 7RUWXJD GH
GH SURWHFPIRQDINDL GHVLHUWR

6LQ HVWDWX\E XV

/ILHEUH
GH SURWHFFLOQIRUQLFXV

n}
6LQ HVWDWM/U\QRVRFD&DPDOHZQ
GH SURWHFFRBE@ XW XP

6LQ HVWDWHXW\QRVRPD&DPDOH?2Q
GH SURWHFKHUB@DQGHVGH PRQWDID

6LQ HVWDW3W\QRVRPD&DPDOH2Q GHO &DPDOH?Q GHO4GUIMSIWIGE WSPEVI
GH SURWH FFRO® UH GHVLHUWR

6LQ HVWDWXWRVDXUXV /DIJDUWLMD
GH SURWHFRUQD W XV GH UERO
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WLHQHQ T

(PSUHVD FRQWUDWDGD SRU OD &RQFHVLRQDULD

=L 2
3(L\J/ZV|XELFEF(L)&%3%WDOXV PRORVVXV &DVFDEHO 6LQ HVWDWOXOWWLJIRGU D%E?SE:/JV?MHUD
GH SURW-IFH:FL@@QRORPX\?RPIQ
=L 2
S(L\J/ZVIEIIELFE(IS&%S%WDOXV EDVLOLVFEXYVY &DVFDEH} 6L HV WL
Q /B¥SURSHOVVLV VS DOVD FRUDO
GH SURWHFFL2Q
BURWHFFL*QSVLIOHQD &)é'O:VHVIiLLJJDD
(VSHFLDOWRUTXDWD Q Q 6LQ HVWEV\{’/?)(%D VLIPD ,ODPDFRD
GHO 3DF-ILFR GH SURWHFFL2Q
BURWHFFLPSWRGHLUD (VFRPEUHUD . B6HUSLHQWH
(VSHFLDOPBRXODWD GHO VXURHVWH 6LQ HVWE PRUSKRG (??;)HP
GH SURWHFAL.XQLPDFXOD
VLQDORHQVH
SURWHFFLAQRVWHUQRQRUWXJD GH
VSHFLDOL@WHJUXP FDVTXLWR \N)i
( @ 6LQ HVWE DEKHP\V RUQDWD 7TRUWXJD MILF
GH SURWHFFL2Q
BURWHFFL$SQNLYVWURGRGROFXDWH R
VSHFLDOEIBQLQHDWXVFDQW=-0
( Q Q 6LQ HVWE l{\éR 1LGR
GH SURWHFFL2Q
$PHQD]DGDHSWRSKLYV &XHOEUD |[SHULFR

GLSORWURSLYDUJDQWLOOD

$ Q 6LQ HVWE 1>§-|RWRPD SDODWLQD 5DWD GH kD
GH SURWHFFL2Q
$PHQD]DGDDVWLFRSKL\é)K(I(_)LTlIJEtJRDHUD 6L0 HVWEWE(&_{

PHQWRYDULX =
$ Q R FKLFRWHUD GH SURW'|FFL2HOSKLV LUJLQLDQE TODFXDFK
$PHQD]DGPHORGHUPD 6LQ HVWLI QW-FROD

VFRUSL? PXOWLS%Q%%\E?
$ KRUULGXP ( S GH SURW-lFF\{iB GH HVSXHOD
$PHQD]DGRWHQRVDXUD 6LQ HVWDW XV

,JXDQD HJUD 1)& GHWHUPLQDGD 7DU WXOD
$ SHFWLQDWLI Q Q GH SURWHFFL2Q Q Q
$PHQD]DG KLQRFOHPP\V R 727 %/
$ XOFKHUULPDODRUWXJD GUDJ2Q

URJHUEDUERXUL

6LQ ‘.
OHEUD FROD

SURWHFFLBEW@PSKROLV O g&bu,%v PH[LFDQD .“
HVSHFLDO - 4 [1-. - |-

o . I 'R . 0 - -

7 . | " e

ZLQ U PRELXV &XOHE(L;D ). L
URWHFF &DUJDULW |ﬁB%\9H RUD okKGSKoY KGc~rdQSG>'KagKY S'kcng>agKoY z
HVSHFLDO GH SHWDOLOORYV knKoKnw>nY~>Y Koq>FSASI>IYkcFA>GSca>"Y nKC

KySogKagKoYIKagncYIKY~>0Y?nK>0YlcalKYoKYI

,'($/ SDUD HMHFXWDU ODV DFWLYLGDGHVY GH UHVFDWH \ UHXELFD



/" $/ 01 %"

ééé ééé -) " ! "€¢'n! I -

. L e . ) A 3(50,7,t 81% &$37%$&,t1
/0$ "/ 01/2 12/ : $"01/2 %"® A A (67.08's (N3 (&2

0 1%/ 2 1%0 ArTAA

'XUDQWH HO VH UHIRUHVWDURQ HQ HO 3UR\HFWR
6DPDOD\XFD 6 VDEH XQD VXSHUILFLH GH KD

FRQ XQ WRWDIBGHYLGXRYV SODQWDGRYV

S ML PPN R
3(50,7,t 81% &$37%$&,t1
(67,08'$ '( NJ ' (
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(O SDVDGR GH MXQLR %VROBIGPSUHVD
FRRUGLQDFL2Q FRQ OD 6HFUHWDULD GH (FRORJ-D \
*HVWL2Q $PELHQWDO GH 6DQ /XLV 3RWRV- 6(*$0
SXVR HQ PDUFKD OD &DPSD°D GH S5HIRUHVWDFL2Q
HQ HO 3DUTXH 7DQJDPDQJD ,, HQ 6/ 3

FRQVLGHUDGR FRPR XQ LPSRUWDQWH SXOP2Q GH OD
FLXGDG
'LFKD DFWLYLGDG WXYR FRPR PHWD OD SODQWDFL2Q GH

iUEROGIW GLYHUVDV HVSHFLHV TXH D\XGDQ D OD
SUHVHUYDFL2Q GH ORV PDQWRY DFX-IHURV \ HYLWDQ OD
HURVL2Q GHO VXHOR

3HUVRQDO GH $51(/(& HQ ODV DFWLYLGDGHV GH UHIRUHVWDFL2Q HQ HO 3DUTXH 7DQJDPDQJD ,, HQ FRQPHPRU
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(O SDVDGR GH MXOLR OD *HUHQFLD
&RUSRUDWLYD GH (FRORJ-D SXVR HQ PDUFKD OD
&DPSD°D $QXDO GH 5HIRUHVWDFL2Q HQ HO

3DUTXH 6LHUUD GH *XDGDOXSH PXQLFLSLR GH

&RDFDOFR (VWDGR GH O"[LFR

'LFKD FDPSD°D WXYR FRPR PHWD OD SODQWDFL2Q GH
iUEROGIN OD HVSHBLEXVGHUHJJILL

SLQRHFRPDVWWQRQDGRVBQKDUGWLD

SRO\WWWDSBOR GXOFH SDUD HYLWDU OD HURVL2Q GH

VXHOR GHO OXJDU

(VWD UHIRUHVWDFL2Q DQXDO VH UHDOL]D FRQ HO DSR\R

GH OD 'LUHFFL2Q GHO 3DUTXH HVWDWDO 6LHUUD GH

*XDGDOXSH TXLHQHV LQGLFDQ FRQ HVSHFLDO

DWHQFL2Q ODV UHDV GH UHIRUHVWDFL2Q XELFDGDV HQ

ODV ]JRQDV GHO SDUTXH

(Q HVYWD FDPSD°D VH FRQYRFD OD SDUWLFLSDFL2Q GH

IDPLOLDUHV \ DPLJRV GH ORV HPSOHDGRV GHO *UXSR

SURSLFLDQGR OD FRQYLYHQFLD IDPLOLDU ODERUDO \ OD

SURWHFFL2Q GHO $PELHQWH

S W SR R

3(50,7,t 81% &$37%$&,t1
(67,08'$ '( NJ '( &2

$FWLYLGDGHV GH UHIRUHVWDFL2Q HQ HO 3DUTXH 6LHUUD GH *XDGDOXSH HQ FRQPHPRUDFL2Q DO '-D 0XQG



(O XVR UD]JRQDEOH GHO DJXD HV XQ WHPD TXH ODV HPSUHVDV GH W
HQ FXHQWD (O DJXD GHVSX'V GHO DLUH HV HO SULQFLSDO UHF
DPELHQWH 6LQ HPEDUJR QR VH KD YDORUDGR \ XWLOL]DGR VRVWH
GHEHPRV HILFLHQWDU VX FRQVXPR FRQ DFFLRQHYV HQIRFDGDV D VX C
(O PD\RU FRQVXPR GH DJXD HQ &DUVR ,QIUDHVWUXFWXUD \ &RQVWL

FDPLQRYVY GXUDQWH ODV DFWLYLGDGHV GH FRQVWUXFFL2Q

/0% "/ 01/2 12/ : $"01/2 %"®

0 1%/ 2 13%0®

(Q HO VHFWRU GH 'XFWRV GXUDQWH OD FRQVWUXFFL2Q
GHO *DVRGXFWR 6DPDOD\XFD 6 VDEH VH UHJLVWU?2

XQ FRQVXPR GH DJXDP GM FHUR

GHVFDUJDV FRQVLGHUDQGR TXH HO DJXD XWLOL]DGD
HQ HO SUR\HFWR HV SDUD ULHJR GH FDPLQRYV

0O 1%/ "/ 01/2 12/ ®

(Q HVYWH VHFWRU GH LQIUDHVWUXFWXUD VH UHJLVWU? XQ
FRQVXPR GH DIJXDPGHHUR GHVFDUJDV

FRQVLGHUDQGR TXH ODV GHVFDUJDV GH DJXD GH ORYV
VDQLWDULRY SRUW WLOHV VRQ WUDWDGDV SRU HO
SURYHHGRU GH VHUYLFLR

_lkn\_ HJ 2 0JFm_j ]Oj=JkmjnFmnj=

/DV 9DUDV 9DOODUWD

7(2

727%$/

8VR GH DJXD SDUD HO ULHJR GH FDPLQRV HQ HO SUR\HFWR G



/12,$ $" 2! 9®
0 1%/ 21%, /1 0®

‘XUDQWH HO HQ ORV TXLQFH FHQWURYV GH WUDEDMR
GHO HVWH VHFWRU VH UHJLVWU?2 XQ FRQVXPR GH DJXD GH
P \ XQD GHVFDUJDPGH

+DELOLWDPLHQWR \ SUHSDUDFL2Q SDUD OD SXHVWD HQ PDUFKD GH ODQ?.?/?V%WS%G
VDQLWDULD HQ $UHOD 6DQ 'LHJR GH OD 8QL2Q Q

GH WUDWDPLHQWR Gt

0 1%/ () 0 1%/ "1/

(Q ORV RFKR FHQWURY GH WUDEDMR GHO VHFWRU GH &DEOHYV

VH UHJLVWU?2 XQ FRQVXPR GH D\JXQD GH

H ' -XULFD DOPDUHV
XQ YROXPHQ GH GHVFBUJD GH O & (& U \ 3DOPDU
FRQVXPR GH DJXDPGM XQD GHVFDU.

GH P FRPR VH PXHVWUD D FRQW

_]kn\_ v HJKF=jP= HJ 2 J] J[

&,"(& -XULFD &HUR GHVFDUJDV

&,"(& 3BDOPDUHV

7278%/

30DQWD GH WUDWDPLHQWR &RQGXWHO
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$FWXDOPHQWH H[LVWH XQD WLt
HYDOXDU WRGRV ORV PELWRYV 8\QDL)
HPSUHVDVY FRPR UHVXOWDGR GHI_XXHQ

FDGD YH] P V FRPSHWLGR

» 0/Y,

mOc o
U0«

$

O

DOPHQWH 5HVSRQ
Q FROQMXQWR GH
D

L
O
X
UHIHUHQWHYVY D O UHDOLGDG HF

7TDQWR ODV FHUWLILFDFLRQHYV FRDPPREb%Q/\A{PHq:R [E{[;{:

GH -QGROH DPELHQWDO \ VRFLD!DOVI§|\'7|\/I?7GC5<FRVYJLL QWDGRV

EGDU FRQILDQ]DE D WRGDV 0DV SDUWHV Lg gFY &DUVR

U
G
SRU HOOR OHV SHUPLWH D OD\%%—PPVSVYJ%)\S%F ;(Lé>I§SR &RQGXPI

HPSUHVDV TX

H
&RQGXPH[ 6HFWRU GH ,QIUDHV\I/:V%Q(\éﬁ/g(lU%D?R'X
PLPDV \ HVWUDWH
RO

WHQHU ORV EHQHILFLRV FRPR ORS(/R'PgI(—)YVHbFIJ—F::RVgHVIEJBS{ SRV epbor |
GHWDOODQ N N . .

. OHMRUD GH OD LPDJHQ GH oD FHPAHRMLYR GH (PSUHVD 6RFLDOF
« ODQLILHVWD 0D UHVSRQVDELPPcpEXHAYL RYRBLPGR SRU HO &HC
VRFLDO KDFLD WRGDV 0DV SDYR WP PRWYRPvEc &Y PHIL SRU GHV)
«- ([SRQH D ORV HPSOHDGRVHA DERQLR@WHP IDYRU GHO FXLGDG
SRWHQFLDOHV HO FRPSURPLVRIGRR RREERQMHLOP DSRUWDFLZ2Q
SURWHFFL2Q GHO DPELHQWH FRODERUDGRUHV \ D OD "WLFD HPSU
« (VWLPXOD TXH ODV HPSUH®RDWO DOFD&RHUWR ,QIUDHVWUXFWXU
LPSRUWDQWHY DKRUURV HFR®BPWKKR DidVVHY LWPHFRQQ KHFIHH QDX RV
ORV SURFHVRV SURGXFWLYR\WQLRQWHUUXPBILIGRW BPLHQWUDV TXH
OD YH] TXH UHGXFHQ OBRU VRSIOFWWRW KDQ REWHQLGR HVW
DPELHQWDOHYV RFKR DXRYV
« 3RQH HQ FRQRFLPLHQWR D ODV DXWRULGDGHV
DPELHQWDOHY OD UHVSRQVDELOLGDG DVXPLGD
SDUD FXPSOLU FRQ ODV OH\HV \ QRUPDYV
« 2SRUWXQLGDG GH PRVWUDU VXV EXHQDV
SU FWLFDV

5HSUHVHQWDQWHY GH &DUVR ,QIUDHVWUXFWXUD \ &RQVWUXFFL2Q
GLVWLQWLYR (65

,r, én
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(VWH 6HFWRU PDQWLHQH YLIHQWH OD FHUWLILFDFL2Q DPELHQWDO C

HO GH GLFLHPEUH GHO
$VLPLVPR GXUDQWH HO

GH & RJU?2 OD &HUWLILFDFL2Q HQ OD ,62

&HUWLILFDGR ,62

0O 1%/ "/ 01/2 12/ ®

'XUDQWH HO

/12,$ $" 2! 9

0 1$/ 21$, /1 0®
'RFH FHQWURY GH V
VHFWRU PDQWLHQHQ XQD

GH ORV FXDOHV FL(
OD FHUWLILFDFL2Q SRU i
FXHQWDQ FRQ OD &HUWLILF

UHVWDQWHY D!Q QR FXHC
GHELGR D TXH VH HQFXHQ
LPSOHPHQWDFL2Q GH XQ ¢
$PELHQWDO

GHO 6HFWRU '"XF&AHROMWW LILFDGR ,62

GHO &DUVR *DVRGXFWR 1RUWH

KDVWD HO

5YIVAXEVS
"IVXMI{GEGM

TEV

%VIPE 7TMPES %VIPE 3GEQTS
EADPSVRNCEE= o\ iPE EVEP HI &lvVMEWPE 7ER (MIKS HI

SAVARRSAVAS o,V (PE 7ER *IPMTI %VGSQI\ -\XEGYMIX

%VGSQI\ 2EREGEQ

YR TVSGIWSVIG$Ql\ 8PE\GEPE
MQTPIQIRXE®G MERE WMRVE
GIVXM'Q E"/H/sDE 8EVERHEGYES
I

HO SUR\HFWR GH &DWR/KRXFDWAR G R PWE DI\K
FRQ YLIHQFLD D SD

6DPDOD\>

HO SUR\HFWR GHO 7*QHO (PLVRU 2ULHQWH PDQWXY

GHO &HUWLILFDGR $PELHQWDO ,62 DIJRVWR GHO



"IVXM|GEGMEeé

"IVXM|GEGMER

)R TVSGI
MQTPIQIRXE
GIVXM!

&HUWLILFDGR &RUSRUDWLYR ,62 $UFRPH[ 3WD ,[WDFXL[WOD

@HUWLILFDGR ,62 IDFREUBQDFWER 62 IDFHO 3¢
9DOOHMR *XDGDODMDUD
[ "1
@HUWLILFDGR &RUSRUDWLYR 62 $UFRPHIJ:_
3WD 1DQDFDPLOSD 2EGIP +YEHEPERWXER GXUDQWH HO

&(57,),&$'2 ®M()6 %1&-)28RMVRUJIDGR SR
6HFUHWDULD GHO OHGLR $PELHQWH \

0 18/ 0® GHO (VWDGR GH -DOLVER
(Q HVWH VHFWRU VHLV FHQWURY GH WUDEDMR
PDQWLHQHQ XQD FHUWLILEDFL2Q HQ OD ,62

GH ORV FXDOHV FXDWUR KDQ
ORJUDGR OD FHUWLILFDFL2Q SRU j SDUWH GRYV
PV FXHQWDQ FRQ OD &HUWLILFDFL2Q &RUSRUDWLYD \
WUHV UHVWDQWHV D!Q QR FXHQWDQ FRQ OD

FHUWLILFDFL2Q GHELGR D TXH VH HQFXHQWUDQ HQ
SURFHVR GH LPSOHPHQWDFL2Q GH XQ 6LVWHPD GH
*HVWL2Q $PELHQWDO



/ID HGXFDFL2Q DPELHQWDO UHWFEWDD FODSMTHFLYDEDRQHYV UHV XC
FRPSUHQGHU ODV UHODFLRQHV FRRYVMWHQW QB RH QQRYVH EHRM ILFLRV
VLVWHPDV QDWXUDOHV \ VRFLODFDHDFIDNVBGRRPRODBWYBQWDMDYV TXI
FRQVHJIJXLU XQD SHUFHSFL2Q PUDRODWDDBH OLRQVLJR SDUD |
LPSRUWDQFLD GH ORV IDFWRUH?HWVRALRFXHDQWKR AHOVDIRQLHQ W H
RULJHQ GH ORV SUREOHPDV DPELHQWDOHYV

(Q HVYWD O0-QHD VH GHEH LPSXO = 1 " 1 "1
FRQFLHQFLD ORV YDORUHV \ ORV FRFOSKUWUFLHUWRY | AH
IDYRUH]JFDQ OD SDUWLFLSDFL2Q HIBFWLYDL/GH®/ SHE\VRQD %"
TXH ODERUD SDUD ODV HPSUHVDV GH JUXSR &RQGXPH]

\ &DUVR ,QIUDHVWUXFWXUD \ 0&R®YVWUXFF|L2Q /D

HGXFDFL2Q DPELHQWDO DV~ HQOWIQES GRS F N SRRV VH KDQ C
VHU XQ IDFWRU HVWUDW JLFR TXih WL gHEIHH RORYRDO sHU VI
GH GHVDUUROOR HVWDEOHFLGR $RBR YHRYVWRWYRUARE KRG WR ©W L v w
VRVWHQLELOLGDG GHVDUUROOR GH ORV SUR\HFWRV L

GH SHUVRQDV FDSDFLWDGDV
&RQVLGHUDQGR OR DQWHULRU \ HQ FXPSOLPLHQWR D ODYV

3RO-WLFDV $PELHQWDOHV GH ODV HPSUHVDV GH *UXSR

&RQGXPH[ \ GH &DUVR ,QIUDHVW&XEWXUID\ERJIm=[ J] J[ 0JFm_j nFm_k
&RQVWUXFFL2Q VH LPSDUWH QDV
DPELHQWDOHY PHGLDQWH ODV GDV
FRPSURPLVR FRQ OD SURWHFFL gryiGxFwR &aRQHMRY

QDWXUDOHV \ HO FRQVXPR UD 0°GDQRV

VHUYLFLRV 8 9 €UHD GH
7HOHFRPXQLFDFLRQHYV

727%$ 1/
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'XUDQWH OD FRQVWUXFFL2Q GH OD DXWRSLVWD /DV
O9bubDVv 9DOODUWD OD HPSUHVD (&26)(5% LPSDUWL?

SO WLFDV DPELHQWDOHY DO SHUVRQDO GH OD HPSUHVD
FRQWUDWLVWDV \ VXEFRQWUDWLVWDYV UHSUHVHQWDQGR XQ
WRWDO GH SHUVRQDV FDSDFLWDGDV

=g=FRm=FR'] \ERJ]m=[ 0JFm_j ]Oj=JkmjnFmnj=

QDV
GDV

$XWRSLVWD /DV 9DUDV 9DOODUWD

&DSDFLWDFL2Q DPELHQWDO SRU SDUWH GH OD HPSUHVD (&26)(5% D
9DUDV 9DOODUWD

3DUD ORJUDU HO UHIRU]JDPLHQWR GH ORV WHPDV
LPSDUWLGRY VH HQWUHJD DO SHUVRQDO FDSDFLWDGR
WU-SWLFRV LQIRUPDWLYRYV SDUD VX SRVWHULRU FRQVXOWD
$GHP V VH FRORFD HQ ORV SUR\HFWRV ORQDV DOXVLYDYV

D OD SURWHFFL2Q \ FXLGDGR GH ODV HVSHFLHV GH IORUD \
IDXQD

&DSDFLWDFL2Q D SHUVRQDO GH GHO 3UR\HFWRV *DVRGXFWR 6DP
DPELHQWDOHY SDUD OD SURWHFFL2Q GH OD IORUD \ IDXQD VLOYHVV

&DSDFLWDFL2Q SRU SDUWH GHO SHUVRQDO GH (&26)(5% D SHUVRQ
9DUDV FRQ HO WHPD DSOLFDFL2Q GH SURJUDPD GH UHVWDXUDFL?2C

-t AN S B

Ho‘~1‘)1‘! ) e

ah ah ° o) - - o
&RORFDFL2Q GH VH°DODPLHQWRY SURKLELWLYRV SDUD OD SURWHFFL2Q \ FRQVHUYDFL2Q GH OI!)'IOREJ.D \
IDXQD VLOYHVWUH SUHVHQWHY HQ HO SUR\HFWR \ FDPLQRV FruULyLoUQYWwWHRYV

(PSUHVD FRQWUDWDGD SRU OD &RQFHVLRQDULD ,'($/ SDUD HMHFXWDU ODV DFWLYLGDGHVY GH UHVFDWH \ UHXELFD]|




12,$ $" 2! 9 0 1%/ "1/

0 1%/ 21%,/10 &RPR DFWLYLGDGHV GH UHIRU]DPLH
SHUVRQDO DPELHQWDO HQ HO FRUS

(Q ORV GLYHUVRV FHQWURV GH WYDEDMR GHO &HFWRY wirpy b
$XWRSDUWHV  IXHURQ LPSDUWHLGBY howamRuEbEP%H HvwLyg $F
DPELHQWDOHV D XQ WRWDO GH-\wry cHWNFPLCYDFLYyQ GH DVSHF)
FDSDFLWDGDYV UHTXLVLWRY OHJDOHV VHSDUDFLY
UHFLFODMARPR DSR\R DO HYHQWF
UHIRUHVWDFL2Q HQ HO 3DUTXH 6LH!

(Q ORV GLYHUVRV FHQWURV G WWBREYINR - Cdfd §HFWRAD VREUH O

0 1%/ 0

&DEOHV IXHURQ LPSDUWLGD\SopowpBRANERPYQGLYLGXRY HQ OI
DPELHQWDOHV D XQ WRWDO G&GHytxH PHVUVRLPV¥R VH LPSDuUWL?
FDSDFLWDGDYV HODERUDFL2Q GH WHUUDULRV

30 WLFD DO SHUVRQDO VREUH OD LPSRUWDQFLD GH ODV DFWLYLGD
6LHUUD GH *XDGDOXSH

7DOOHU VREUH OD HODERUDFL2Q GH WHUUDULRV
30 WLFD $0%,(17$/ LPSDUWLGD DO SHUVRQDO GH 1%$&(/ 3WD 9DO%HMR Q

D)t 6
ET TE€e -

30 WLFD DO SHUVRQDO GH 1$&(/ 9DOOHMR VREUH VHSDUDFL2Q GH U
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+R\ HQ G-D YLYLPRV TXL] OD PV JUDYH FULVLV DPELHQWDO GH
S'UGLGD GH OD ELRGLYHUVLGDG FRQWDPLQDFL2Q GH DLUH DJXD \ V
\ RWURV FRPSOHMRYV SUREOHPDV TXH DIK+FWDIXE@ NBO RPEHLGQWHHD OL]|
FDPSD°DV FRQ OD ILQDOLGDG GH DSR\DU DO FXLGDGR GHO DPELHQW|

/12,$ $" 2! 9

(Q FRQPHPRUDFL2Q DO '-D 0XQGLDO GHO OHGLR
$PELHQWH HO SDVDGR \ GH MXOLR GH oD
SODQMEMIP :EPBHDOL]2 SRU WHUFHU D°R
FRQVHFXWWUYRIEOBPQFMHROXBM %BXDO VH
FRQW2 FRQ OD SDUWLFLSDFL2Q GH SHUVRQDO GH ODV
GLYHUVDV  UHDV SURGXFWLYDV PHGLDQWH OD
FRRSHUDFL2Q GH GLFKRV JUXSRV IXH SRVLEOH UHDOL]DU
XQD IHULD LQWHUHVDQWH \ HQWUHWHQLGD SDUD ORYV
DVLVWHQWHY TXH DSRUW2 FRQRFLPLHQWRYV \ YDORUHV
DPELHQWDOHY DSOLFDEOHV D VX YLGD GLDULD
/JRV DFWLYLGDGHV UHDOL]DGDV IXHURQ ORV VLIJXLHQWHYV
e /RWHU-D \ PHPRUDPD GH FRQFHSWRYV
DPELHQWDOHYV
e 5DO0O\ DPELHQWDO HO FXDO FRQVLVWL2 HQ XQ
FLUFXLWR GH HVWDFLRQHV FRQ SUHJXQWDYV
UHIHUHQWHY DO FXLGDGR GHO DJXD PDQHMR GH
UHVLGXRV DKRUUR GH HQHUJ-D \ FRQVXPLGRU
UHVSRQVDEOH
e 3UR\HFFL2Q GH XQ Y-GHR UHODFLRQDGRV FRQ HO
'~D 0XQGLDO GHO OHGLR $PELHQWH

JHULD $PELHQWDO SURPRYLGD SRU 1$&(/ 30DQWD 9DOOHMR

’r” \II,



(Q2EGIP :EPPINS ] TSV WIKYRHS /4P IGVRRNEIGH AW PSS EEéS GIEWIBY)
GXUDQWH HO VH PDQWLH®WHEHED ESTEWBIDRDSD GH PDQHUD YR
5HFLFODQGR \ D\XGDQGR HQ DBRPEBDIDOBWHFQEW®@Y FRQWUD HO F C
QL°RV \ DGROHVFHQWHY FRQ F QBRU OD )XQGDFL2Q &2PSOLFHV $ &
/DV WDSDV VRQ GRQDGDV D OD ¥WRBHBROMFMDQFWQRBDY SO VWLFD\
GH $\XGD D 1L°RV FRQ & QFHU , ¥¥ HQ¥&ED UHFLFODMH \ D WU
HFRQ2PLFR REWHQLGR OD IXQGD
VWD FDPSD°D KD ORJUDGR XQ GCQRIRWH DFERPWLFRLHEWDFL2Q DFR
TXH DGHP V GH VHSDUDU XQ PHGLF®PHQWDSDVSHUVRQDYV HQIHU
SO VWLFDV \ 3(7 TXH WLHQH XQD GLVSRVLFL2Q
DPELHQWDOPHQWH DGHFXDGD &RIPRREESDUWHH GBRIWWD QREOH ODER
DSR\DU HQ WUDWDPLHQWRY FRQWAHEOGXDGPOD NDYD°RYWUHIDURQ
D M2YHQHYV NJGH WDSDV SO VWLFDV 3(7 \ DOXP

'XUDQWH HO VH ORJU2 DFRSLDU XQD FDQWLGDG
HVWLPDGDNIGH WDSDV SO VWLFDV \ 3(7

(YHQWR GH 'RQDFL2Q GH 7DSDV 30 VWLFDV HQWUH 1$&(/ 30DQWD
GH OD $VRFLDFL2Q &2PSOLFHV $ &

3HUVRQDO GH 1$&(/ 30DQWD 9DOOHMR HQ HO $FRSLR GH 3(7 \ 7DSDV SO VWLFDV

&RQWHQHGRUHV GH VHSDUDFL2Q GH UHVLGXRV 3(7 $OXPLQLR \ 7|
S5HFLFOD FRQWUD HO & QFHU
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/D *HUHQFLD &RUSRUDWLYD dHR ORRARHEPOQDPFRUSRUDWLYDV 1
LPSOHPHQWDGR &$03%+$6 '( &2 (&EREHQR DR FRQVHFXWLYR

$0%,(17$/ oDV FxDOHV ExVFDQ AU TAOEDDEH 0BLODY OODPDG
FRQFLHQFLD GHO SHUVRQDO YHSHUWOEMPFAQ FEFSURPLVR FRQ

SDUWLFLSDFL2Q \ UHVSRQVDELAED EPELHRWHQRP o *dip PSRID D O
SURWHFFL?0 GHO DPELHQWH EDWHU-DV R SLODV TXH ORV WU

HPSUHVD JHQHUDQ GH PDQHUD SD
(O GH PDUJR GH FDGD D°R VHKRRDWPHWPRODQ {OFXDQGR GLFKRV Ul
'-D OXQGLDO GHO $JXD HO FXDOQHQHUDGRIW HHRWR GIMVODFWLYLGDGH
&RQIHUHQFLD GH ODV 1DFLRQHVHRBWOMWDVREUH OHGLR
$PELHQWH \ 'HVDUUROOR HIHFWXYDPQWHI ®O05-R GHH OOHYDURQ D F
"DQHLUR %UDVLO HQ MXQLR GH SDUD HO DFRSLR GH SLODV HQ RIL

DFRSLDQGR XQ WRWIDIMDGH VDGV

3RU OR DQWHULRU \ FRQ HOFXOOHMW VRQRUHQYLDGBDY D XOQ
FRPSURPLVR GHO DKRUUR GH DFRRDIHQDPRWGULRHWMRMDQGR OD F
FHQWURYV GH WUDEDMR GHO *NXIR\ WKHHORLIXQGHQ
FDUWHOHVY FRQPHPRUDWLYRV GH OD IHFKD FRQ
DFFLRQHV GLDULDV TXH D\XGDQ DO FXLGDGR GH HVWH
UHFXUVR

HUVR%DO GHO FRUSRU
RUSRUDWL \

- . 3 SLVR \ SDUWLFLSDQGR HQ OD F
&DUWHO GH EDKRUUR GH DJXDE GLIXQGLGR HQ ODV RILFLQDV F R



12" L

(Q FRQPHPRUDFL2Q DO G-D PXQGLDO GHO PHGLR
DPELHQWH FHOHEUDGR HO GH MXQLR VH UHDOL]?
HO FRQFXUVR GH GLEXMR $LUH VLQ FRQWDPLQDFL2Q
GLULJLGR D ORV QL°RV GH D D°RV GH HGDG FRQ
DOJIQ SDUHQWHVFR FRQ ORV HPSOHDGRV GH JUXSR
PRWLYDQGR DV- OD SDUWLFLSDFL2Q GH "VWDV M2YHQHYV
JHQHUDFLRQHYV

3HUVRQDO SDUWLFLSDQGR HQ HO FRQFXUVRLMRWHTXHQ FIRQWIFRISPDRIGQHBAQHO FRQFXUVR

FRQPHPRUDFL2Q DO '-D 0XQGLDO GHO OHGLRFROBBIRVOD FL2Q

(



/ 1,0, 01 0¢ $"1/ "

3RU VH[WR D°R FRQVHFXWLYR HQ ODV RILFLQDV FRUSRUDWLYDV SL
SHUPDQHQWH OD FDPSD°D GH E5HFLFOD FRQWUD HO & QFHUE VLHQ
TXH JUDFLDV D OD SDUWLFLSDFL2Q H LQYROXFUDPLHQWR GHO SHU)\
IURQWHUDY FRQ HO LQYROXFUDPLHQWR GH VXV )DPLOLDUHV \ DPLJJ
UHFLFODMH GH SO VWLFR SDUD ORJUDU XQD GLIHUHQFLD HQ HO SO
KDVWD ORV D°RV GH HGDG SDUD HO DSR\R HQ WUDWDPLHQWRYV FF

/DV WDSDV SO VWLFDV UHFROHFWDGDV 3V BREDBBYXM 'ORGHV R-RL]
TXH VH XELFD HQ OD '"HOHJDFL2Q $]FDSRW]DOFR GH OD &'0; "VWD D\
UHFXUVRV \ DSR\R SDUD VXSOLU VXV QHFHVLGDGHV E VLFDV HQ DW
FRPR GH DVLVWHQFLD VRFLDO SURSRUFLRQDQGR XQD DWHQFL2Q LQ
GH VXSHUYLYHQFLD DO PHMRUDU VX FDOLGDG GH YLGD

‘XUDQWH HO VH ORJU2 HOYVIGHUWDG R QY L5SFKALAQNLFDV

3HUVRQDO SDUWLFLSDQGR HQ OD GRQDFL3Y GMRRBS ARYY NP FpR WDSDV SO VWLFDV
$QWL F QFHU $ % 3

/IRJRWLSR GH OD $VRFLDFL2Q $0OLDQ]D $QWL F QFHU ,QIDQWLO $%3 ,PDJHQ SUR:

,r, 1A
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3 JLQD GH ,QWHUQHW 6HSDUDGR QR HV EDVXUD &DOFXOD WX LP
30 VWLFR $OXPLQLR OHWURV &!ELFRV TXH RFXSDU-DQ ORV UHV
'LFLHPEUH

'LVSRQLEOH HQ

KWWS ZZZ VHSDUDGRQRHVEDVXUD RUJ FDOFXODLPSDFWRDPELHQWE

(48,9%$/(1&,% '( &217%0,1%$&,’1 '( $&(,7( 86%$'2
KWWSV ZZZ FRQVXPRWHFD FRP ELHQHVWDU \ VDOXG PHGLR DPELHQ\
PRWRV \ VXV HIHFWRYV VREUH HO PHGLR DPELHQWH

"(16,'$" "(/ $&(,7( 86%'2
KWWSV QRULD P[ OXEOHDUQ PHGLFLRQ GH OD GHQVLGDG UHODWLYL

'2) $&8(5'2 TXH HVWDEOHFH ORV JDVHV R FRPSXHVWRV GH
DJUXSDQ SDUD HIHFWRV GH UHSRUWH GH HPLVLRQHV DV- FRPR VXV
'LVSRQLEOH HQ

KWWS ZZZ VHPDUQDW JRE P[ VLWHV GHIDXOW ILOHV GRFXPHQWRYV C

'2) $&8(5'2 TXH HVWDEOHFH ODV SDUWLFXODULGDGHV W-|
DSOLFDFL2Q GH PHWRGRORJ-DV SDUD HO F OFXOR GH HPLVLRQHV GH
DUWLEXOR D
'LVSRQLEOH HQ
KWWS ZZZ VHPDUQDW JRE P[ VLWHV GHIDXOW ILOHV GRFXPHQWRYV F
XODULGDGHVBWHFQLFDVB\BODVBIRUPXODVBSDUDBODBDSOLFDFLRQB

'2) $&8(5'2 TXH HVWDEOHFH ODV SDUWLFXODULGDGHV W"F
DSOLFDFL2Q GH PHWRGRORJ-DV SDUD HO F OFXOR GH HPLVLRQHV GH
DUWLFXOR D
'LVSRQLEOH HQ
KWWS ZZZ VHPDUQDW JRE P[ VLWHV GHIDXOW ILOHV GRFXPHQWRV F
XODULGDGHVBWHFQLFDVB\BODVBIRUPXODVBSDUDBODBDSOLFDFLRQB

)$&725 '( (0,6,’1 38%/,&%$'2 SRU OD &5( IHEUHUR '"LVSRQLEOH HQC
KWWSV ZZZ JRE P[ FPV XSORDGYV DWWDFKPHQW ILOH $YLVRB)DI
1RUPD 120 6(0$51%7



(O SHUVRQDO GH OD *HUHQFLD &RUSRUDWLYD GH (FRORJ-D KD G

LQIRUPDFL2Q SURSRUFLRQDGD SRU FDGD XQR GH ORV UHVSRQVDEC

SUR\HFWRV *UXSR &RQGXPH[ 6HFWRU &DEOHV \ $XWRSDUWHV &DLU
,QIUDHVWUXFWXUD \ "XFWRYV




