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BULPHUD HGLFLpQ
%YRIJRWE ' & &RORPELD

$OFDOG D OD\RU GH %RJRWE
&ODXGLD 1D\LEH /pSH] +HUQEQGH]
$OFDOGHVD OD\RU GH %RJRWE

&RPLW« (GLWRULDO -DUG Q %RWEQLFR GH %RJRWE
ODUWKD /LOLDQD 3HUGRPR 5DP UH]

'LUHFWRUD

&ODXGLD $OH[DQGUD 3LQ]pQ 2VRULR
6XEGLUHFWRUD &LHQWILFD

7DQLD (OHQD 5RGU JXH] $QJDULWD
6XEGLUHFWRUD (GXFDWLYD \ FXOWXUDO

*HUPEQ 'DUR fOYDUH] /IXFHUR

6XEGLUHFWRU 7«FQLFR 2SHUDWLYD

$XWRUHV

-XOLDQD &HSHGD 9DOHQFLD *LEEMERA]YOHD)ADXHQ &DEFNHUD 7HOOH] 1D\
$OFE£]DU $XUD OD\HUO\ 0DUW QH{UF Q1LID@D GRRNPOR GREFHUR ODWLVEQD /LO
(UQHVWR 5DP UH]

(TXLSR GH ,QYHVWLJDFLUQ HQ $JBXEKQWHKRML 8Q RO.GD \GH LFD

JRWRJUDI'D HLPEJHQHYV

'DQLHO $PD\D -LP«QH]

%DQFR GH LPEJHQHY GH -DUG Q %RWEQLFR GH %RJRWE
KWWSV ZzZ S[IXHO FRP

'LVH:R \ GLDJUDPDFLUuQ
2IHOLD 9LFWRULD 7RUUHV *uPH]

6%1 (

&LWDFLpPQ VAHSMGOPMDOHQFLD - *RQJEOHUXTXHQDEUMKED FKIDIOH] / 5LY
$OFE£]DU 1 ODUW QH] $ 0 ONRNFPOR GREFHWERD ' f 3LQJuQ 0 / 5DP UH]
6HPEUDQGR ELRGLYHUVLGDG D BIURW FEKRMRW B D WS ORYHFR SHBUMDVR GH H)
XUEDQDV HQ %RJRWE %RJRWERJIJRWPUBVQ BRWHQWE R G BX%/ LV

&RS\ULJIJKW k -DUG Q % RW £ QHWV RV G B RAARIWRMWE -RGREHOR VGERHFX P HIQRWRU H
SXHGH UHSURGXFLUVH OLEUHPGRWH SDUD ILQHV QR FRPHUFL
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3UHVHQWDFLUQ

/D DJULFXOWXUD XUEDQD HQ %RBR®YVWDQWH B H\VQIDJDRWODIGE®DSRU
SUHGRPLQDQWHPHQWH DJURGHVFH@GH\WQWHEDTERVSHRE® VB UNMDW KQ E
TXH KDQ SHUPLWLGR HO IORUHVFLR®DB@WRRS B H VKIXAHXOMDRNH V ¥ B B B LRRP\

'HVGH HO HO -DUG Q %RWEQLFR BUIKXKGORIRWD HRKRHSDOW¥D DDERU
DFWXDOPHQWH XQD HQWLGDG UHIBUHRDRPWB SH VWD HOUPKQGWRX BD WD
FXDWUHQLR \ EXVFDQGR GDIUYRX®BS CALPRHIMWRKEBDLRVRWHGH Y L

UHYHUGHFHU D %RJRWE \ ORJUDU TXIBRUOH VIVIUFID Y \IHXBDIE VRN WPH @ |
FRQVFLHQWH HO -DUG Q %RWEQRKFRFGHR % R J RRNA/MD BGOV DLLPU RIQOWR HE®H 3
DJULFXOWXUD XUEDQD \ SHUDXWEDG B GRENGBN B REMHIDMVEID G AVQXGEIH
OLPLWDFLRQHY SDUD DXPHQWDU OWRSURGXPOWVY LKXH W D W H GGGHLLP
SULQFLSDOPHQWH GH OD IDOWD GH LQIRUPDFLUQ W«FQLFR FLHQW I

$V- HO -DUG Q %RWEQLFR GH %RVIRWE IRRP R '&N Q WURO®HR ,QLYHHQW "I LF
UHVSRQVDEOH GH OD JHVWLUQ L QG\-H OWDPL &G DD W ARE & B A DDV LIS
GH OD LQYHVWLJDFLuQ SDUD H® WBWMVPHQ\R B OK 6 1$ HIQR R WP DV X 86 UD U
OD $JULFXOWXUD S8UEDQD HQ FXDQMWRWR VS URIGXFWWLLY L EDEL pQ H @XIW
PDQHMR DJURHFROPJLFR &RPR UHYKOWDIGR LY SR DERR X® B @ Qr [
LQIRUPDFLUQ LGHQWLILFDGR D QD LYIVMRG RRMXHDQFH.@OW DGHV B IHAES Ul B VISR
HQULTXHFHU ODV KXHUWDV GH QXHW® UDU ER NG DYR OXTPH QS GHVKQ WV L
SUEFWLFD FRQ ORV SURWRFRORYV G HHQDRX SR ERHWIHQ GG R FQ B FIKRRP K §
HQFRQWUDUE ORV UHVXOWDGRYV GHD¥FQ uQ[W HBNR S IURFGIW R F& H QG RR K
SURSDJDFLUQ FXOWLYR \ DSURY HF KIDR RA® W ® JBHR HFVRO@M HRVRB HFLH V

1XHVWUD SXEOLFDFuQ VH KD FHQMWDGRHNQ FRPSIUIHDQGE UY @ D VRRRP B
DGHFXDGD GH WHFQRORJ DV \ GH W«FQREDY DIU FRFROOXNF WX M L &G
FXOWLYRV UHVSHWDQGR HO PHGIRDDPEOHRQWRH G bb XO/IF\D AHRAS H B IUD\Q \D
PHGLDQWH OD FDUDFWHUL]DFLUQ GHWXWD\VFRASROHQYWHVSURBSRISY W®E
SRVLEOH FRPHUFLDOL]DFLuQ

JLQDOPHQWH FRQ OD HQWUHJDQGH RHWWANMR ¥ RS GRIWRK RFROWRA FHIOR SIRWGE L
DIJULFXOWRUHYVY LQYHVWLIDGRWXHEDQPPLXRY GXM ODCEDYDGHX B XYL Gt
PHMRUDU VXV SUEFWLFDV \ ORWUDWKXEVYWDIRWPEH GLEGRWDYV QX

ODUWKD /LOLDQD 3HUGRPR 5DP UH]
'LHFWRUD -DUG Q %RWEQLFR GH %RJRWE
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(O -DUG Q %RWEQLFR GH %RJRWENQ HHI (FXUWISRX GW XLUDY 18 VED QIDF LD JU D (
DTXHOODV SHUVRQDV FX\R WUDE®H /S L YHQW RV LPN®@ R UDR/Q V@ LEKY D U U R
GH HVWD REUD (VSHFLDOPHQWH 7R USXAAD QD (53X G D VT X LBHDOWHM. LR \D UR (
SULPHUDV YHUVLRQHV GH HVWD REUPUOBJP® XLBPEIRHWXH YLHPSUH FUH
OD FLHQFLD FRPR PRWRU SDUD ORIVUD® FE LRIQRDIFQ [AQHQRE D DBDI UK X XD W
FRPR HYWUDWHJILD SDUD OD UH\HWQDXDW FILXEB BEHYD ELRGLYHUVLGDG
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(Q HVYWH GRFXPHQWR VH HQFXHQWUI
GLHFLRFKR HVSHFLHV DQDOL]DGDV H
%RWEQLFR GH %RJRWE FODVLILEDGD
ILFKD SDUD FDGD HVSHFLH $ FRQWLC
FRQWHQLGRYV UHODFLRQDGRYV HQ HO |
VX XVR \ OHFWXUD

*HQHUDOL®DQRSVLY VREUH OD FODVIEIXFDFQUQ WI
GHQRPLQDFLuUQ GH FDGD SODQWDWYIVX®LRGPD FLTQ
SHUPLWH LGHQWLILFDU FDGD GIWSMFLEXFARQRF IFD U VK
JHQHUDOHYV

'"HVFULSFLuQ EHRWHQWFHDHVSDFLR VH GHVRUWWEHQ G
FDUDFWHU VWLFDV PRUIRO uDLHFOSHFHN W QX HW WU DDG
ODV SDUWLFXODULGDGHV TXBSHHWLWHQ UHFRQRFH

3URSLHGDGHITX XVRVSXHGH HQFRQWUDU XQD FRPS
SRWHQFLDOLGDGHY GH ODV SODQWDV N GDWMDM
7DPEL«Q VH FRPSDUWHQ ORV UH VX0 WIMH®R QO DERY D\Y
GHO -DUG Q %RWDQLFR \ UHIHUHQFLICFQAR) DOR EGHH RI
SODQWD 6H FRPSOHPHE®WD5S5ARAWBIGRHH VH SURSRQ
UHFHWD SDUD HO DSURYHFKDPLHQWR \ FRQVXPR GH

5HFRPHQGDFLRQHV SDUQIBSURBHLDF LIMUD PXOWLSOL
FRQGLFLRQHV GH DJULFXOW XU®DD KRED B [5 H&H. PRIV D G H
%RWEQLFR FRQ UHVSHFWR BLGWOHPS HSFWEXIQDV RSMW LG B
WUDVSODQWH WLSRV GH FREHNVHICHIRRUHN W BB RIRWQ G D

M

W



&UPR FXOWIXDWH SUHVHQWD LQIRUPDFLuQ VREU
DQEOLVLV H[SHULPHQWDO HQ FRQWHQHGSKKMFHVD GHF H
FRQGLFLRQHYV DPELHQWDOHV IDYRUDE ®®\DH MRS ROH. F
DUYHQVHV HQWUH RWUDV YDULDEOHYV

ODQHMR VD@WDUWIR SURSRUFLRQD LQIRUPDFLuQ D
VREUH SODJDV \ HQIHUPHGDGHV GH ULHVSFKLIUQUD FI
TXH SHUPLWH HO GLDJQuVWLFR$QEFHRFRPSDGRMQ WEH
SODJDV \ HQIHUPRIGB®KEHWH SXHGH FRQVXOWDU FRP
OLPLWDFLRQHY GHO FXOWLYR

ODQHMR QXWWUPMRM W&KREUH OD JHVWLpPQ \ VXPLQL\
FUHFLPLHQWR \ GHVDUUROOR GH OBVSIS0DRHNIDND OHHV
-DUG Q RWEQLFR GH %RJRWE 6H FRPSGOPMHRWD HV
VREUH FDOGR PLFURELDQR

&RVHFKODHFRPHQGDFLRQHY VREUH WLHPSRV GH
UHTXHULPLHQWRY ©6H FRPSDUWHQ GDWRV H[SHULP
FRQGLFLRQHY GHO -DUG Q %YRWEQLFR GWH@RU®MWEWHL LL
ORV PRPHQWRY pSWLPRY SDUD HVWD DIREWDRDYLIEO & HMR
FROQOWHQHGRU SDUD FDGD HVSHFLH

%LEOLRJODWBUDWXUD FRQVXOWDGD VREUH FDGD
UHIHUHQWHY DFWXDOL]DGRV VREUH LQMNHMVQWBYLF
YDULDEOHY SURYHQLHQWHV GH GLYHUVLGDS GH |
LOQYHVWLIJDFLRQHY OOHYDGDYV D FDER GHVGH HO -DU

$QH[RV
ODQHMR GH SODJDV \ HQIHUPHGDGHYV

&DOGR PLFURELDQR

SHFHWDV LQQRYDGRUDV FRQ SODQWDYV
DIJULFXOWXUD XUEDQD GH SRFR XVR \ PXFK

\/

N\
3



P&(/*S

HWD YXODOFWIEWD C

*HQHUDOLGDGHYV
)DPLOSPDUDQWKDEGBHRHWORPEUH FLHQMAWLDFRX®DDUIRLFOD
1RPEUH FRB%ROJRWURYV QRPEUHVGARRFKXQHYVSRUWDQ

2ULJHQ \ GLVWKLEKNEDuU®XOWLYDGD RULJLQDULD GH (XURSD
VH FRQFHQWUD HQ OD UHJLUQ DQGLQD HQWWO %HUQD®

&uPR UHFRQRSGIND@QWD KHUEEFHD HQ URVHWD (QWUH |
EULOODQWHYV JUXHVDV FRQ QHUYDGXUDV SURQXQFLDGDYV
YDULHGDG SXHGH VHU YHUGH DPDULOOR R URMR [/[/RV &
FRPHVWLEOHYV

'"HVFULSFLpPQ ERWEQLFD

HO WDOOR SUHVHQWD XQ GLEPHWUR GH HQWUH
18112 PP *XHUWDO

KRMDV HQWUH D G DV ODV KRMDV SUHVHQ
FUHFLPLHQWR UESLGR &RQ HO XVR GH FRPSRVW

+2-%$6 ELROHV ODV SODQWDV SXHGHQ DOFDQ]DU KDVWD
FRQ XQ £UHD IROLDU SURPHGLR GH FP *XHUU|
HW DO

ODV VHPLOODV VRQ GH FRORU PDUUpQ FODUR SR

6(0,//$6 GLEPHWUR GH PP (O IUXWR HV VHPLUUHGRQGF
2ULJHQ GH ODV VHPLOODV XVDGDV SDUD HO HVW.
&RPHUFLDO 6£HQ] )HW\



SURSLHGDGHYV \ X\

BURSLHGDGHV ILVERRHX R
FDQWLGDG GH PLQHUDOHV
SUHGRPLQDQ HO SRWDVLR
VRGLR PJ GH 1D 7DPEL
VX FRQWHQLGR GH YLWDPU
YLWDPLQD & PJ ,QVWLW
)DPLOLDU IRV FDO
REWHQLGRYVY SRU FURPDWHKR
FDURWHQR DOO WUDQV E
%HWDQFRXUW HW DB®DVFDO

7TR[LFLGDXGDOWD LQJHVWD
FDVR FO QLFR SRU PHWD
(VWH HV XQ WUDVWRUQR
FDQWLGDG DQRUPDO GH A
TXH RFDVLRQD OD UHG]
FDSDFLGDG GH WUDQVSRU
WHMLGRV (VW£ RFDVLRQ
DIHQWHV R[LGDQWHV \ H
UHODFLRQD FRQ VX DOW,
QLWULWRYV \ QLWUDWRYV 3

8VRWX PD\RU DWULEXWR H
QXWULFLRQDO SRU OR TX}
DOLPHQWR

8VRV FXOLQDULRV \ P
LOQQRYDGRQWVYTXHFLPLHQW
KDULQD GH WULJR D %EHDWE
YXOJDULV YDWHVESLEBOBD

PHMRUD OD FDOLGDG QXW!|
SXHGHQ OOHYDU D FDER

GLIHUHQWHV SURGXFWRYV
VRSDV \ FUHPDV &DVD 7R
(Q HO UHBAWBHLRXHGH FR
OD SURSXHVWD GH EDUUD\

/ RV

AV

o

8%

G
GH

«

D
QD $ PJ \ > @ RTCH e
XWR GH %LHQHVWDU@ZEMM.@]qm@@d
URWHQRLGHYV
JUD$ D PIXKGIWBRBRLRDFHOJD WLHQH
FDURRMWQRQLGERX®/H VIDNDPLQDV $
H DSRUWD FDQWLGDGHV VLJQLIL
( \ GH PLQHUDOHV FRPR P
VH PYBFBBHVRQKLHUUR \ SRWDVL
KHPRPORRKRHBBPWRY SURWH QDV
vV D Q &X HMEKN B RIH WRBID\ D VMLV KRMD
HWNKHERHGROLRMQVXPLU FUXGDYV
KFFIRRFLGDQV OMODV R FRQ ORV
WH SHPRODH@ROMD\WORVSLQDFDV
DGR SRU GLVWLQWRYV
Qo OB FBPHQIDQVAD GLHWD RFFLC

R FROWHBEGERWRBW TX PLFRV ELR
DVEB®RSLIPHQWRY IODYRQRLGH)

SURSLHGDGHYV DQWLR[LGD
V VXQPEWRPROGERD GRWDD/O *DPED
H VH GHVWDFD FRPR

OHGLFLQOD DFHOJD URMD F

EHWDOD QDV FRPSXHVWR FR
HGLFO@DPRHGDQWHY TXH D\XGD |
R GHUEX®D RV URMRV KXPDQRV \
H GHFDEROJDSRFORURVR SURGXFL
DD BXDOQWH OD UHVSXHVWD LQIC
)L F LRQPIO LNQARR Q H QIQWr INFEED /D
OD BHERORN DFLRRELGEH HV ULFD HQ
FRP R URDNMH QDO O HDMODWL R[LGDQWH V
DSDOQWRLFR TXH HVWE UHODFLR
QVXPMWDWEDMRY GH JOXFRVD \ D
H QIHAMIX@LLFD W IDQYAWID.QG BI® <D

GH WDOORV GH HVWD SOD(

PWD*DPEBW DO



,QIRUPDFLUQ QXWULFLRQDO \ FDUDFWHOIDPERQD BIDRPDRY R Q
SULPDULD JHQUDGD SRU HO -DUG Q %RWEQLFR FRPR UHIHUH
&RPSRVLFLUQ QXWULFLRQDOOD SHRHOODTRXMLIRD FRQ XQD J
PLQHUDOHV PJ HW D@RUWHWIR GH XQ HVWXGLR GHRRDUDEWRC
TXH OD DFHOJD IUHVFD SR\WHRHVDRDOFLRQ&DO WBQO®RDWD JQH\
KRMDV \  WDOOR 6RGLR 1RWDWRMD \ HOYKXRMD 3 HQ WI

HQ KRMD \ HQ HO WDO®HRQ FRQUROWDENDB OBXHYDORL
ODERUDWRULR GHO -DUG Q %RWEQLFR

7TDEO®DDORUHYV QXWULFLRQDOHY®RWEWHRSIRN.WMR G 1800 IDEREQR WIRRM R C

9DORUHV UHIHUHQFLDOH
(VSHFLH $FHOJD URMDERORPELDQR GH %LHQHVW

78&%$& $FHOJD KRMD
,QGLFDGRU 9DORU 8QLGDG GH
QXWULFLRQDBHGLGD
$FLGH] -
6MOLGRYV f %UL|
VROXEOHYV
GH KXPHGDG HQ J
MR GH PXHVWUD
GH FHQL]DV HQ J
&HQL]DV H FHOLIDY H S
’ GH JUDVD EUXWD H
AR G .]GHPXHVWUDVHFSJ
GH ILEUD EUXWD HQ
Sy J GH PXHVWUD VHFD |
\ GHVHQJUDVDGD
SURWH QD GH SURWH QD HQ J |
GH PXHVWUD
fEFLGR 57 PO

DVFPUELFR

)X HQMDH) FHUD 9DORUHV UH MW IQW X VRH&/R G B E B DDIERS GH % L H G



SHFRPHQGDFLRQHY SDUD SURSDJDFLMQ

*HUPLQDFLMQ HQ FRQGLFLRQH VVGHWVHEL® QRD RMWEDL. AR« SO L F D
EDQGHMDY FRQ DOYHRORV EDM K 05RAD WIUDMWD P L HQDMFRR PZEHH

/D JHUPLQDFLpUQ LQLFLD D ORREUD BY WHMDIXRLBEWR \AH WL
PLFURELDQR HQ DPERV WUDWD® LGH) @R \J NUIPS QB ¥H QW B3O DVR
OD VLHPEUD D ORV G DWO®BVUSIXHGNQDODHHIDADD SQHQWOW )
WUDWDPLHQWR FDOGR PLFURPLBIQRVR DVLHWPPDHED MPDW UO®D 5L

/ID JUEILFD GH JHUPLQDFLpQ [ILJXUD PXHVWD TXH SDUD
©LFURELDQR DFHOHUpu OD JHUPLQDFLpQ PHQRU WLHPSR \ H
@4 VXJLHUH SDUD VX SURSDJDFLpQ 5LYHUD $OF£]DU

JHUPLQDFLpQ HV SUHSDUDU HO FDOGR HQ GLOXFLpQ HQ DJX
PGHMDU HO VXVWUDWR FRQ HO FDOGR LPSUHJQDGR GXUDQW

SRUFHQWDMH GH JHUPLQ

7LHPSR G DV

)LIXUD&XUYD GH JHUPLQDFLuMQ GH OD DFHOJD URMD HQ FRQ
FRPSDUDQ HO XVR GH GRV VXVWUDWRY WLHUUD FDVFDULO
\ FDOGR PLFURELDQR TXH LPSOLFD TXH D HVWH VXVWUDWR
DQWHV GH OD VLHPEUD %HWD YXOJDULY YDU FLFOD )XHQ\



SHFRPHQGDFLRQHYV GH ULHJR

SHSRUWDNGDWQ *BWWDHQ HO ULHJR HQ SHU RGR GH
FUHFLPLHQWR GH OD SODQWIID BKXEWHVHUIHQ@ GRURR GH OOXY
DKRJDU R GLVSHUVDU ODV VHPROGRDADVWBQWHQXDU GH HVW
HVW«Q SUHVHQWHYV ODV SULPHMPARY/ EREBVGPHVEBDGHUDV $V
XQ ULHJR FRQVWDQWH GXUDODMWH ORV SULPHURYV \ G

(Q FRQGLFLRQHV GHO -POGLD) HVRMNEIIGAHR SURSDJDFLIR) VH
GLDULR SRU DVSHUVLUQ FRQ D\XGRUBHPXQRDBRPEDMRWVRRC
LQYHUQDGHUR 3DUD ODV SO fQOWHX @ RVFREMELUDEORU BY UHRA W CF
FDER XQ ULHJR SRU VLVWHPD GH QRMHR PDBIEQB VR X0 B HIQIR
PDQJXHUD 5LYHUD $OF£]DU

&UPR FXOWLYDU

&LFOR GHO FXOWLYR HQ FRQGLRLWRH KXV IBUHRD - VUG WQ WALB\R
FRQWHQHGRUHY SDUD OD SURGXSEQMXEMH ®H HOJD P tF DRQ
SOEVWLFDV GH Pt \ ERWHGQOPMUBH$SOFEJDU Pt (O

GHVDUUROOW GH OD VLJXLHQKNV B XAHIEHU BROWXA0 WX OQ/ D

« %DOGH JDGROQHAMDGD EDOGH VH VHPEUDRRID O LEHS L ELDC

« &DQDVWLOODV GH SOEVWLFR SRQ BLE8BQQAOLRMHWLO QD
LQGLYLGXRV R SOEQWXODVOBDBUD XQ WRWDO GH FDQ

e %YRWHOODV GSRIOENBDLAERWHOOD VH RIQPEQ W RVDIBQ YAKS X R



&RQGLFLRQHY DPELHQWDQHV PEV IDYRUDEOHYV

5SDQJR GH $OWLWXGHYV

GH

VLHPEUD

UHSRUWDGDV FRPR LOWHNDN.IJDFLPQ

VH OOHYu D FDER HQ GRYV
WRWEQLFR GH %RJRWE HO

PD (Q HO FDVR GH S
OOHYy D FDER HQ HO
VXEGLUHFFLpUQ FLHQW ILFD
GHVDUUROOMW HQ HO £UHD

HVSDFLRV GHO

-DUG™Q

FXDO VH HQFXHQWUD D

URSDJDFLuQ VH
LQYHUQDGHUR GH OD

\ HQ SURGXFFLpuQ VH

A[SHULPHQWDO

WHPSHUDWXUD SURPHGLR GH

FRQ XQD
ré&

&RQGLFLROQHV R UHTXHULPUHOMWRLARPIMELDOHY
OD HVSHFLH UHTXLHUH VXHORM EROWHRHSHVBRWEH GRVLYV G

ORV \
PDQHUD VH UHFRPLHQGD
SURIXQGLGDGHV GH

SHTXHULPLHQWRYV GXWB QW

SHULRGR GH DGDSWDFLUQWH

WROHUDU WHPSHUDWXUDV
r& OD WHPSHUDWXUD
HWDSD GH FUHFLPLHQWR R

\ VX WHPSHUDWXUD uUSWLPAD SRWO @RoRWMW PRD GyR/
UHOoPRYLH]IDV PBQXDOHYV

FUHFLPLHQWR HVWE HQW
TURSD

WHRHYH YV YREURRRR VLPSOHV

P 7YRSD

DSUR[LPDGDPHQWH, &y RPoRVPD Ny kD 0D FXDO

&RQGLFLRQHV GHO -DUWBGHQ %

FROKiVE XQ JUDPR GH VHPLOODYV
G pHHOPRRUBKINGRQGHQ D

Vv

HQ3¥¥gJHYPEQDFLUQ GH
P QLPD HQ VX

VF

3 9LPF WR WS\ PEWRPWBIHWO SH
FRQYHQL

ODQHMR GH DUYHQVHVHIY@O'

7TURSD VH UHFRPLHQGD
VLHPEUD OLPSLDU OR PHMF
VXHORYV

1HFHVLGDGHV \
ULHXXRDQGLD \ 4XLURJD V
TXH SDUD HQVD\RV GH SUR
FROQWHQHGRUHY VH XVH XQ V
SRU JRWHR FRQ XQ GLEPHW!I
SXOJDGD HO FXDO HPLWH F
JDVWDQGR SRU G D /I (O WL
GHEH VHU HQ OD PD3:DQD PHG

UHFRPHQGDFL



ODQHMR QXWULFLRQDO

5HTXHULPLHQWRV \ QHFHVLGDGHV HVSHF ILFDV
GH OD SODQWD HQ FXDQWR D VXVWUDWR \
QXWULFLpQ

SHSRUWNGRXLHUH DOWD FRQFHQWUDFLuQ GH
QLWUMPIHQR \ SRWDVLR D OR ODUJR GHO FXOWLYR
ORUDOHV -

2WURV SUHSDQUDEHROQR FRQ HVWL«UFRO
IDYRUHFH HO GHVDUUROOR IROLDU ORUDOHV

ODQHMR VDQLWDULR

,QIRUPDFLUQ UHIHUHQFLDO \ RWUIERR/SQ V R 6 OB BB SIU RISIMDQY
GH PDQHMR SDUD SODJDV \ HXQJ HIDP HRE.P®H Y G3OAXD G G HIQ W U

30DJDV

e 7ULSVKULSV /WDPEDHRRHUDQ « 7UR]DGRUULRWHYV

ODLQHDW:

PDQFKDV SODWHDGDV HQ B©ORPYRFKBRDNRPR JXVDQR GH
*RQJEOH] & 6XULV 0 [\ 3UHDWD/P®D GD3R HQ HO VLVWHI

6DOD]DU $ ORUDOHYV

e fILGROEKLYV IEFRIH FROQRFL6RUR]DGRUURWLY VWHBEHWXP
FRPR SXOJpQ QHJUR FRPYQMFHR@WHLGR FRPR JXVDQR JUL
HOQFXHQWUDQ HQ HO HQY«V GBEROWWERHWDVVFXHOOR GH

ORUDOHYV ORUDOHYV

e OLOQDGRHUWRP\DE&EHMWDH FRQRFLG&R®RDUDFROHYV RHDEBMUDGED3R
FRPR PRVFD GH OD UHPRODFKDD \\RQ DDDRIYIDYU ORUDOHYV

SHUIRUDQ HO WHMLGR IROLDU \ VH DORMDQ DO
LQWHULRU GH ODV KRMDV| ORUDOHYV




(QIHUPHGDGHYV

&HUFRVSRUD 6EHMLFRK®RD

FDXVDQWH GH PDQFKDYV |Q
FRQRFLGDV FRPR YLUXH

(ULVLSKH9BHKDD H: HOW]
TXH SURGXFH XQ PRKR
VREUH ODV KRMDV FRQ
*RQ]EOH]

3HURQRVSRUY® )BDIU LMER VA
KRQJR TXH JHQHUD FOR
VHIXLGD SRU SUHVHQFL
FRQRFH FRPR PLOGHR *

3KRPD EHWDHDQN KROQ
SXHGH FDXVDU OHVLRQI
ODV KRMDV DV~ FRPR
SOEQWXODV \ GH OD L
VHPLOODV *RQJE£OH]

$OWHU@BULIXRQJR TXH
PDQFKDV UHGRQGDV \ G}
KRMDV *RQJ]EOH]

6FOHURWLYM FERO IXRIQJ
JHQHUD PDUFKLWDPLHQ\
GH OD FRURQD *RQJ£OH

9LUXBXHGH FDXVDU HQF
PRVDLFR HQ ODV KRMDV R

(QIHUPHGDGHY HQFRQWUDOGDV HQ
%RWEQEPRIR ODV FRQGLFL
VH KD FXOWLYDGR HQ OD |RQD H[SHULPHQWDO QR
VH HYLGHQFLDURQ V QWRPDV QL VLJQRV GH

HQIHUPHGDG HQ OD HVSH
6EQFKH] /HUQ

VH LGHQWLILFD OD DFHOJD VRRPs ;30 vDQD FXOWLYDGD HQ FRQ

(Q OD

&RVHFKD

&% %M%%WDFMﬂJy P@LID GHVS>
HoD D% e BH{PEUD GH OD SO£Q

VH VXJLHUH TXH ODV KRMDV
ORQJLWXG SURPHGLR GH D

KRERNRHFKD VH SXHGH UHWLUDU
FEWRQWDOHBIDQR R FRUWDU ODV KF

RFGBRSREMR RLGLRVLV

*QGLFHV GH FRVHFKD HOQF
HWRHLWHHORRMRPHQWR LGHDO SDL

DRYEV D ARVFXBMYEE HvwD DOFD
D GHpPRKH JUHM sMdbowb FxHowE
ROAIERMDY 5LYHUD o0

JR_ TXH

IERERRQRBVRI DR GHURRYY
AN %%

QKDELOLGDG GH OD
&RQGLFLRQHV RO -DUKOQ %}

FXOWLYR GH DFHOJD DOFDQ]
SOREXKBAGR SDUD FRVHFKD D OR
1 FRIH W RDIRKPHEQ DDV

R TXH
VR \ SRGUHGXPEUH

UHVSDPLHQWR \ R
SODQWD *RQJ£OH]

-DUG Q
RQHV HQ ODV TXH

FLH GH DFXHUGR D
L PDJHQ GHU

%RWEQLFR



+HUUDPLHQWDV \ SURFHGLPLHQWR GH FRVHFKD

e« *XDQWHYV 77//\\“ N ﬂ

e« 3DOD GH MDUGLQHU_7 Q
e 7LMHUDV GH SRGD — —

&RQ D\XGD GH XQD SDOD GH MDUGLQHU D

VH VXHOWD OD WLHUUD VLQ GD3DU ODV UD FHV VH VXJLHUF
OD FDPD

SURGXFFLuQ SRU £EUHD UHIHULGD DOFDQ]DGD HQ -%%

'H DFXHUGR FRQ ORV GDWRV GH OD LQYHVWLJDFLpQ VH REW
FDGD XQR GH ORV FRQWHQHGRUHY HYDOXDGRYV

7TDEOPUHD VHPEUDGD \ SURGXFFLuQ GH DFHOJD HQ Ol

7UDWDPL fUHD P13U$g?FFLHQ

&DPD FRQ)
%DOGHYV
&DQDVWLOODV

%RWHOODV

JXHQWH 5LYHUD $OF£]DU 1

'H DFXHUGR FRQ ORV UHVXOWDGRY REWHQLGRYVY VH HYLGHQI
EDOGHV \ ODV ERWHOODV WDEOD QR REVWDQWH HQ ODV
PE[LPR GH GHVDUUROOR 3RU OR WDQWR VH VXJLHUH HO XV
FRVHFKD \ PHMRU GHVDUUROOR UDGLFXODU 5LYHUD $OFE£]D!



%LEOLRJUDI D

%HUQDO 5 * *DOHDQR $ 5RGU JXH] +.REDPVKQWE \.RQGR 7 5RMDNV ' § .RED
*XWL«UUH] 1IRPEUHV &RPXQHV GH ODV 30D Q¥ING GUID¥RARPEXWDY SDUD DWRGRIW XBIQFLF
KWWS ZZZ ELRYLUWXDO XQDO HGX FR QRPEYJRIVERDPOEHMQ &RORPELDQD GHD,QYHVWLJC

$*526%$9,$ KWWSV GRL RUJ DJURVDYLD
%HUQDO 5%HWD YXQQDWHWQDO 5 65 *UDGVWHLOQ

0 &HOLV HGW.DWEORJR GH SODQWDV \ O_TWWH%Fb&REOR’BQRQ’DWRORJ_D \' ELRSURV
,QVWLWXWR GH &LHQFLDV 1DWXUDOHV 8 D
GRORPELD SRIRWE KWWS FDWDORIRSOD QWD LR pR AR aiD, ROk SBER M souD

%HWDQFRXUW ' OLQLVWHULR GH OD SURWHPFRuRMEQBER GH %RIRWE -RV« &HOH
9DGHP«FXP &RORPELDQR GH SHOS/EMDLY¥DPBELFLQDOHYV
&RORPELD %RJRWE '& KWWsSV DFRUWDU oBNIXOKY (O FXOWLYR GH OD DFHOJD %l

FLFODRQRJUDI D GH SUHJUDGR QR
&DQGLD 3DFKHFR [/ 5 AXLURURGR¥Y¥VDUQ@® GYLYHUVLGDG 9HUDFUX]DQD 3H3XHOD 9H
DFHOJD %HWD YXOJDULV HQ MLYWBHE®PLYWUWLFDO D GLIHUHQYWHV
DPELHQWH SHRWHWDGRGH ,QYHVWLJIDFLuQ 3MHPVRRRNDpELuGFKHYDUUHQ 9*DIFQDO0$ )RUW
$JURSHFXDULD \ GH B5HFXUVRV 1DWXUDOHYV OHWDKHPRJORELQHPLD UHODEFHRQDGD
KWWS VFLHOR RUJ ER SGI ULLDUQ Y Q Y Q BBHGUIFKLYRV GH 3HGLDWU D GHO 8UXJXD
KWWS ZZZ VFLHOR HGX X\ VFLHOR SKS"
&DVD 7RDSDQWD &DUQRVIODHAH®LHQWR GHgPB KDULQD VFULSW VFISBADUWWH[W
GH WULJR GXUR D EDVH GH GEWMWIL YRV D KRYWDOL]DY DFHOJD
FLFOD \ HVSLQDFD VSLQDFLDFREGRUNFHBRY| §HIHYHQERY FRRHHQIRAPFRVHFEKD GH KRUYV
WLSRV GH VHFDGR GHVKLE&QDMIF BEQ G SPHFDSRUIQBMPEUDR X KXHUWR )R QIETALFRQ HV V
&LHQFLDV $JURSHFXDULDV \ 5HFXUVRYV 1DW55WQ§MYMDWQ§%] %RELVLDS KWWS

S FROQWHQW XSORDGYV FRVHFEX®I \ SRVWF
&RVWD 6 0 ' ORQWHQHJUR 0 $0 $UUHJ 7.3
1D]DUHQR 0 $ OLVKLPD &/DU/DFWHUL]DFLédeD%%V&%]DU SWRSDJDFLPHQ WUDGLFL
DFHOJD IUHVFD GH 6DQWLDJR GBIPLKEWHUR SREXEWLD-CRRPRIGLDQWH SUZEMMQLFDV
FRQWHQLGR GH QXWULHQWHV W@ KRR HQW J@RWY ivbb& B HIHY & o XKLHWH HMWSHKBLHV 4
SUHVHRORMGHEFLHQFH DQG 7HFKQRORJ\ DJULFXOWXUD XUEDQD \ SHULXUEDQD

WHFQROMPIJLFRYV 3DRGIEWRRWEQLFR GH %

*DLWEQ -RUJH 2 \ &DUUL]RRHFRVHQGDFLRORIY« &HOHVWLQR OXWLV
JHQHUDOHYV SDUD FXOWLYDU KRQRVDR2®MDW EWMRSRUDGD RWR®R LQYLH
ULHJR SURYLQFLDV GH /®IJBQRMD G H MWHOIBEMFKH] /HUQ (IHFWR GHO FDOGR PLFUREL
5XUDO &KLOHFLWR (VWDFLpQ ([SHULPHQWD@UWWLRFSWW%RQBI&KHQBH—P’V_W-I‘ED/QIDLON’\X SDL
KWWSV LQWD JRE DU VLWHV GRGBNBBDEEBY KEMRNE AIRYBRWEMBBDULR 3DTXHWHV WE
JDBIBUHPRODFKD SGI -DUG Q %RWEQLFR GH %RJRWE -RV« &HOH

*DPED O 5DIJXLQGLQ 3 ) $VOoOoLgDM ) - —
OLQGHU % OXND%ELRDFWLYH FRPSRXQGV D%?%%%%WS%KRU$W5|_F|FPQSKDX{_|RV&'?LFS\|{| 15
FRPSRVLWLRQ RI 6ZLVV FKDUG G%IHD\W ¥ L D’d"

D VIVWHPDWUEWWHDIAHDUHYLHZYVY LQ IRRG VFLHQFH DQG QXWULWLRQ

*RQJEOH] % $FHOBWWS ZZZ SDWRORJLDYHJHWDO XQOX HGX DU "
T QRGH 7L]BQBGHBODBEDVHBGHOBWDOORB

*RQJEOH] & 6XULV 0 \ 3UHWDQPL6BQB]LDUGKE ODV
SREODFLRQHV GH WKULSV WREVYNODRMBXY FDURWIDFOD&/\ %H
HQ GLIHUHQWHYV VLVWH P D¥WRG EX CHOL YRR ORQ & XE D
6LVWHPEWLFD ILOFDRDEG\BVHUV 3& 'RZQ
7+5,36B(1B=$1$+25,$B<B$&(/*$BO(6B SGI

*XHUUD < 5 3«UH] 5 ' $ % WIDPRYV - +' 5H 6 6

+ *DLERU & 6 -DUD O (IHFWR GH GRV DERQRV

RUJEQLFRV FRPSRVW \ ELRO VRIERUBHH@®WWUDUUROOR PRUIROMJL
YXOJDULYV / YDU FLFOD EDMR FRQGRFLRQHV GH LQYHUQDGHUR 5HYLVW
$PD]JuUQLFD &LHQFLD \ 7THFQRORJ D |

KWWSV GLDOQHW XQLULRMD HV VHUYOHW DUWLFXOR"FRGLJR

,QVWLWXWR &RORPELDQR GH %LH@HWWDU )DPLOLDU 7DEO
&RPSRVLFLuQ GH $OLPHQWRYV &RORPELDQRYV 78&%$&
KWWSV Z7ZzZzZ LFEI JRY FR ELHQHVWDU QXWULFLRQ WDEOD DOLPHQWRYV



*HQHUDOLGDGHYV

)DPLOSAD UD QW K'DXEHDSP DUD QWIRPEUH FLHOMD LIFRWK XN FDXGD
1RPEUH FRAPDQ DD WR

2WURV QRPEUHWERPXPDRVEOHGR EOHR HWHWND GH JDOOR ¥
9DULHGDGHYV VERLDISNDD G D V

2ULJHQ \ GLVWDUEXAMWR FXOWLYDGR HQ ORWR WUVUSEWAMO G

(Q &RORPELD HVWE DVRFLDGBRLBPHORWMWQOBHY \ HO &
$JXGHOR (Q VX UHYLVBPQ WREW B KNI DA H WRI ITHUHQFL
HVWXGLRYV DUTXHR ERWEQLFRVKMRQFERHNOQ V3XGHIEO ¥ D O O[H F&RH
HQFRQWUu DPDUDQWR MXQWR DDRWIRNWHX O WINRY FFRKRR HP L
XQD GDWDFLpUQ HQWUH D D:RV D &

&UPR UHFRQRPHXQD SODQWD KHUEEFHD TXH BXGHc B ®WR D OR
SHTXH:DV GH FRORUDFLUQ YHUGH SSXUBQX®IPL DAY QMU T R
HVSLJD GH FRORU S%USXUD XEESDEPVGBUQQWLSDORMWDPWH
SXHGHQ REVHUYDUVH DOJXQDWDIRRDV LQIORUHVFHQFLDV D

'"HVFULSFLpPQ ERWEQLFD

SUHVHQWD XQD UD] SULQFLSDO FRQ DEXQGDC
UDPLILFDFLRQHV \ P%4OWLSOHV UDLFLOODYV GHOJDC

VX WDOOR HV FLO QGULFR \ DQJXORVR FRQ HYV
7$/12 JUXHVDV DOFDQ]D GH D P GH JURVRU HVW
GLVPLQX\H GH OD EDVH DO £SLFH *UDQGHV
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HVWDV VRQ SHFLRODGDV GH IRUPD RYDO RSX}
DOWHUQDV FRQ QHUYDGXUDV SURPLQHQWHV HQ
OLVDV GH FRORU YHUGH R S%USXUD HO WDPD:?
HQWUH FP 6£QFKH] *XDGDOXSH

VH UHJLYRDWD GG K XY £UHD IROLDU HQ
FRQGLFLRQHV RSWLPDV GH s FP /HpQ
HW DO

VRQ YLVWRVDV \ HUHFWDV SXHGHQ REVHUYDU®
FRORUHVY DPDWLOOR QDUDQMD FDI« URMDV |
HOQWUH RWUDV 6£QFKH] *XDGDOXSH

VXV TUXWRV VH FRQVLGHUDQ FESVXODV SHTX
*UDQGHYV TXH VH GLVSRQHQ VREUH XQ HM
IRUPDQGR XQD HVSLJD

PLGH GH D PP GH GLEPHWUR SRU JUDPR VH

REWLHQHQ HQWUH \ VHPLOODYV
*HQHUDOPHQWH VRQ GH IRUPD FLUFXODU 9LOOL
9LOODUURHO 6X FRORU YDU D GHO QHJUR

YDULHGDGHYV VLOYHVWUHYV DO EODQFR HQ ODV )\
PEV GRPHVWLFDGDV

2ULJHQ GH ODV VHPLOODV XVDGDV SDUD HO HVW
GH VHPLOODV OLEUHVY GH 5 R 6XFLR &DOGDYV



SURSLHGDGHYV \ XV

3URSLHGDGHV IL\HWF KX FPULF
GH H[FHOHQWH FDOLGDG Q
DPLQREFLGRY HVHQFLDOHV
YDOLQD PHWLRQLQD IHQL
LVROHXFLQD *UDQGHYV

7TR[LFLGBBVHH FRPSXHVWHR
SUHVHQWHY HQ ODV KRMI
VXSHUD HO VLHQGR LQ
VDOXG KXPDQD *UDQGHYV

7LSRV GH WUDQVW&W@WLLQ

SRWHQFLDO GH DSOLFDFLp
GH FRVP«WLFRYV FRORUD
ELRGHIJUDGDEOHV (Q QXHWV
SbubD DJUHJDU YDORU QX
UHFHWDV FRPR PXIILQV \ JI

27

Nz

> @% tued g ukys
8VRV FXOLQDULRV \SKHGIHH
VHU XVDGR HQ HO FRQVX
GLIHUHQWHYV PDQHUDV HQ
PROLHQGR HO JUDQR OR
REWHQHU KDULQD FRQ OD
HVWRV JUDQRV VH SUHSD
JXLVRV EHELGDV SDQHV
DPDUDQWR WLHQH PY%OWLS
FRPR JUDQR YHUGXUD R
D]

6X XVR SULQFLSDO HV FRH

RV

WVYHVSHFLDOPHQWH HQ JUDQR D
PR O«[LFR WDPEL«Q VH FRC

XWREMBR RS VREDVEHRE URY suH

FRPR OHXFLOD OLVLQD
ODQLQD WUHRQLQD H

V_ WH[LERV
DV SHUR HVWRV QR
RIHQVLYRV SDUD OD

Q HQ OD HODERUDFLUQ
ODWHV \ SOEVWLFRYV
WUR HVWXGLR VH XVp
WULFLRQDO D RWUDYV
DOOHWDV

.RED\DVKL HW DO UHSRI
'LQIYDIWRU SURWHLFR GHO JUDQR
PR KXPDQRRGBRVHH DOFDORLGH)\
IRU®RWUHYFH @ WDG DG J GH
F XIDRD UDHQUWAPR. WM G H NFDO J
W UD Q VI BWPPFUEQKEBUDWRY 3RU
UDQDSREDH G HPRQWUDOHV FRPR
\ PWRQMMI\R RDOFLR KLHUUR P
SOHPRIERWHP DWHEHH®VR \ YLWDPLQD
FRPR IRUUBDMH6 -XQWR D OD -
FRQVLGHUD XQ SVHXGR FHUHD
HV VLPLODU DO GH ORV FHUHLE

PR FRPSBRAMWHAWR JOXWHQ

QXWULFLRQDO SRU VX D(

PWR YDORU QXWULWLYR



&RPSRVLFLUQ QXWULFLRQDOHYO SHOOR®W DOPRHRWLFLR GH SU
UHOHYDQWH DOFDQ]J]DQGR YDORUHV HQWUH ORYV 7TDPE
PLQHUDOHYVY FRPR KLHUUR \ FDOFLR *UDQGHYV $vV. HO J

DOWR YDORU QXWULWLYR \ HV OLEUHHGWH D3O F D OR IO@H W D EJ@D
SXHGHQ FRQVXOWDUVH ORV YDORUHV REWHQLGRY HQ HO ODE

7DEOIDORUHV QXWULFLRQD O H\W RE®HRS B\RWRQGHO ODHEGLIDM R ER) 1P

(VSHFLH $PDUDQWR 9DORUHV UHIHUHQFLDOH
VHPLOODV GH DPDUDQWR !

,QGLFDGRYDORU 8QLGDG GH PHGLGD

QXWULFLRQDO
$FLGH)] S+
6LOLGRYV 9
VROXEOHYV r%ULI
+XPHGD( GH KXPHGDG HQ J
GH PXHVWUD
&HQL]D\ GH FHQL]DV HQ J GH
PXHVWUD
GH JUDVD EUXWD HQ J GH
| PXHVWUD VHFD HQ VHPLOODYV
GH ILEUD EUXWD HQ J
JLEUD EL & PXHVWUD VEED A
GHVHQJUDVDGD
BURWH™ GH SURWH QD HQ J
GH PXHVWUD
fFLGR
DVFUUELFR °J PO

9DORUHYVY UHIHUHQFLDOHV 1LHWR



SHFRPHQGDFLRQHY SDUD SURSDJDFLMQ

(O DPDUDQWR HV XQD HVSHF HFWRIR HHWHX HQ HF M P E U DQR GHLV
SURSDJDGD HQ VHPLOOHUR (QXQFMRERW \VGHOSUHRIDDDFDER H
DOYHRORY EDMR LQYHUQD G HUHR IFIRRH @ WAHWVWIDRMDRG BN SIRDGR D
VH LQFRUSRUDURQ WUHV VHELOCE® BAU DOYHROR 9HOEVWHJ

3URIXQGLGDG PSWLPDDDHHWRMELUFR D/GIDSXHGH UHDGIJOE BRQHTF
XQD OLJHUD FDSD GH VXV WH 3WRGHIV KDHRLLD 8 Q VK RVR WP ELKRV L
FDGD FP HQWUH XQR \ RWUREUD SIWRLROBUWD® \BH \OLRM P H
REWLHQHQ FXDQGR OD VHPLODBUWHXQGPED® M HBWIFMG PD
VHUE LUUHJXODU SURORQJE£QGEBNMHORDVIWWDPEUIS O7\D PEH Y Q X «\Wi
$PDUDQWKXWH G IPXG\RBRVGH VLHPEUD SRU JR®BH BRQ FPPXHBRW
SODQWDYV 6H UHFRPLHQGD XQHD SRR | ERGAIGD G )GHGDIOKSEUD G

O«WRGRV GH VLHPEUD

S9ROHRVWH P«WRGR SURFXUD TXH
GLVWULEX\DQ XQLIRUPHPHQWH VI
UHFRPLHQGD TXH FXDQGR VH KDI
YROHR FRQ VHPLOODV SRFR SH
PHIFODUODYV FRQ RWURYV PDWHUL
SDUD TXH HVWDV FDLJDQ FRQ PD!
OXJDU GHVHDGR 6£QFKH] *XDGDC

6LHPEUD HQ VXUFRHR FRRVUL MTR
VH VLHPEUD GLUHFWDPHQWH H¢
FDQWLGDG FRQVWDQWH  GH

SRVWHULRUPHQWH VH OOHYD D |
TXH ODV SOEQWXODV FUH]FDQ EL

6LHPEUD HVSDFLDGNHR UHDROFH }
VXUFRV GHMDQGR XQD GLVWDQF
FRQVLGHUDEOH HQWUH XQD VHPL



7HPSHUDWXUD pSWLPMHQ HIXDNGWRLDGDRY UHTXSULPXEDWRY |
GHVDUUROOD PHMRU HQ WHRSH 9 DOVXIMW« & H LOORO/D U U & HDO

7LHPSRV GH JHUPLQDFLUQ HPHYHIQOL D DWLIDMBODLIWFLUQ D
-DUGQ OD JHUPLQDFLpPQ VHGSEVBRXW R HD @R W LIFHRERDG 60V U H F
GLUHFWD $U«YDOR 5RPHUR

(PHUJHQHIDOD IDVH GH HPHUJHQFLBUYPBURVGHONYRHGR CHRA
SXHGH GXUDU HQWUH D RO G L BIHSHH\G DH Q B ROBN DD \F BV 6

/IDV SOEQWXODV HPHUJHQ GHPRW{UHGG R @ MK \VHYW B Q G/DG/RE RVH Q
SRU OR PHQRV XQ GH SRE O DAL K& MPW YH\GE®D GRGDW \OR E L
WLHQHQ XQ WDPD3®R PHQRU D S$PHGH GXUDR GWWHDHV\WBDB\R G
ODV FRQGLFLRQHYV DJURFOLPEWLFDV &KDJDUD\

&RQGLFLRQHY GH LQYHVWLIJDFLuUQ DGHODQWDGD \ RWUDYV ]R

$ SDUWLU GH ODV FRQGLFLRQHY DGHODQWDGDV HQ HO -DU(
FXUYD GH JHUPLQDFLpuQ GHO DPDUDQWR \ VH REVHUYpu TXH
G D GHVSX«V GH OD VLHPEUD VH DOFDQ]Ju XQD JHUPLQDFLpC

3RU OR DQWHULRU VH UHFRPLHQGD HIHFWXDU OD VL
PDQHUD GLUHFWD \D TXH HQ VHPLOOHURYV HO SRUFHC
JHUPLQDFLpQ HV PX\ EDMR &RQ HO P«WRGR DO YROHR
JHUPLQDFLMQ RFEFXUULM G DV GHVSX«V GH OD VLHPEUD
SRPHUR '

THPSHUDWXUD puSWLPD HHIHFHXHDQAARGID ORYV
UHTXHULPLHQWRY FBEGCRAWXNEFRYDUUROOD PHMRU HQ
WHPSHUDWXUDV GH ORV r&J PHOr& 9LOODFU«V 9LOODU

7THPSHUDWXUD pSWLPIHQ@HIXNABWRLDGODRY UHTXKBUALPXGRWRY |
GHVDUUROOD PHMRU HQ WHR&HIY  DWXIBW« & H 1I0CRO/D U U & HDO



7LHPSRV GH JHUPLQDFLUQ HPHUHHRQOLDD WQNYWUSYADQWH uQ D
-DUG Q OD JHUPLQDFLUQ VH BVURGHXW & HD QIR V LFHRERD G TDIX U D
VLHPEUD GLUHFWD $U«YDOR 5RPHUR

(PHUJHQHIDOD IDVH GH HPHUJHQFLIBUYPPDURVGHONYRHGR QCOHRA
SXHGH GXUDU HQWUH D RO G L BIHSMH\G DH Q B ROBWH DL \F BV 6

IDV SOEQWXODV HPHUJHQ GHPRWUHDAHRE R@MHWMVWHIYWE Q G/LGB/REBRVHQ
SRU OR PHQRV XQ GH SREO DM KR NMHPWH UYHWG®D GRGDYW WORE L
WLHQHQ XQ WDPD3R PHQRU D S$PHGH GXUDR) GWHWHDHVWDIB\R G
ODV FRQGLFLRQHYVY DJURFOLPEWLFDV &KDJDUD\

&ULWHULRY SDUD OD UHDOL]DFILIEDCABDFN YD WESODQWY RUHOD HU |
HO WLHPSR pSWLPR SDUD HOGW UWUIRAS O D)WY ®RA XAWDJ B HAHP\L XD\

&RQGLFLRQHY DPELHQWDOHYV pSWH RINFBPIUHDQIEO WHPESDD @b
FDPDV GH DOPEFLJR GRQGH \HOPDE]P R QVQILH Q B VKOWDBV Bl W H H
VH WUDVSODQWDQ DO WHUUNMQRBR GHVMILQ\HALYR GARQ MXUFRWN |
SURIXQGLGDG QR PHQRU GH @RFD(D WS @FRIWYXOWRRVH OFKQD
HQWUH HOODV 7HMHULQD \ ODUW QH]

GH JHUPLQDFLUQ

"DV GH JHUPLQDFLuQ

YLIXUOXUYD GH JHUPLQDFLUQ G HOHDRDH CHYW RDERUDRPHHIR G DV



&RQWHQHGRUHV
3RVLELOLGDGHY UHSRUWDGDYV

$OYHRGBGR¥%QVOD LQYHVWLIJDFLpPQ DGHODQWRGBO \DH° DU P  WIRH
FRQWHQHGRUHVY GHELGR D TXH OD PERGXHQLURHORP 8V UDXGLC
$GHP£V ODV SODQWDV QR FUHFHQ DGHFXDGDPHQWH $U«YD

'"HVLQIHFFLUQ GH PDWHULDOHV

(Q XQ HVWXGLR VREUH JHUPLQDFLU® GHYPFADBDBDR/ K G UR WD
GHVLQIHFFLUQ GH FRQWHQHGRUHV IEQQ B JXWHY HQL& ODWIRUF
SDWpPJHQRYV TXH LQWHUILHUDQ OD LIGIQPEQOF 19L@ GHUOBW G5 O
HVWXGLR GHO -DUG Q VH XVu KLSRFORULWR

6 XVWUDWRYV

ILVWDGR GH VXVWUDWRY UHSRUWDGRV SDUD SODQWXODFLuQ
HQ FXDQWR D VXVWUDWRYV S®B@D SURSDJDFLpQ VH REWXYLHU
EXHQRVY UHVXOWDGRYVY HQ DIROROBHDYRUHFLHQGR HO GHVDUUR
ODV SOEQWXODVHYHOOVWHIXL (VS Q

6HJY%Q BWOBD HO VXHOR HV XQ PHGLR H[FHOHQWH

FRPR VXVWUDWR SDUD HO BUHWEVNPLHQWR GH ODV SODQWDV D
GH RIUHFHU XQ VRSRUWH SVRNRIHDO VLVWHPD UDGLFXODU
ORV QXWULHQWHV QHFHVDULRY FLWDGR HQ 9LOODFU«V

ODQHMR \ SUHSDUDFLpPQ GH VXVWUDWR~NDOHGEBBHQGDFLRQHV

(Q OD LQYHVWLJIJDFLpPQ GHO -DUG Q VH XWLOL]J]DURQ VXVWU|
TXHPDGR /DV EDQGHMDV VH VRPHWLHURQ D GHVLQIHFFLpuQ

,QIRUPDFLUQ GHO UDOHR \ VHIRLQUODWFRRY FERONRQRHQWH S
DGHFXDGR GH SODQWDV SRU XQLGDG GH VXSHUILFLH (Q OD
GH \ SODQWDV SRU P FXDQGR VH FRVHFKD SDUD JUDQR
GHVWLQD SDUD YHUGXUD 9LOODFU«V



&ROHFWD GH VHPLOOD
$OPDFHQDPLHQWR GH VHPLOODYV

(Q OD FXOWXUD PH[LFDQD LQG JHQD OD FRVHFKD \
DOPDFHQDPLHQWR GH OD SODQWD WLHUQD VH DUUDQFDEEL
FRQ ODV PDQRV \ ODV SODQWDV \D PDGXUDV \ VHFDV VH
TXHEUDEDQ VLQ QLQJ%Q LQVWUXPHQWR TXH D\XGDUD D
HVWH SURFHVR

&XDQGR OD SODQWD VH VHFDED \ ORV WDOORV VH
TXHEUDEDQ VH IURWDEDQ ODV SDUWHV IORUDOHV SDUD
GHVSUHQGHU ODV VHPLOODV ODV FXDOHV VH DOPDFHQDELI
HQ ROODV GH HMWIDA® (VSLWLD

6H UHFRPLHQGD VHFDU HO JUDQR XQD YH] FRVHFKDGR D
ILQ GH HYLWDU VX SXGULFLRQ H LPSHGLU HO FDPELR GH
VDERU SRU H[FHVR GH KXPHGDG

SHFRPHQGDFLRQHYVY GH ULHJR

'XUDQWH ORV SULPHURV WUHLKMRD F& @MV DWHWV H H DX lSHUWHV X &
SRVWHULRUPHQWH HQ OD HWD®LRKUOWUDFHERQ ODY HWRMIR/ \C
FRQGLFLRQHYVY GH FLHOR QXEODGR 6£QFKH] *XDGDOXSH

(O DPDUDQWR UHTXLHUH KXPHGEL@ DFAHIRXDBO BXHBLPY HQOMDRIHC
XQD YH] ODV SO£QWXODYV V&HKD QROVW. QDXOHWF V& RG HWODNV\R G R
'"EYLOD

&UPR FXOWLYDU
&LFOR GHO FXOWLYR

([LVWHQ YDULHGDGHV GH MLBORCFRIDWR GLFKDV YDULHGDGH
XQD DOWXUD GH P\ PDGXUBMWQWUH ORV  \ ORV
GHVSX«V GH KDEHUVH VHPEUWGRVPLHQWUDV TXH H[LVWHQ R
YDULHGDGHV TXH OOHJDQ DOMUDW GH P FRQ WDOORV
FRQ XQ FLFOR GH HQWUH D G DV SDUD VX FRVHFK
+HUQE£QG H) WHRY WD



)DVH YHIHWBDWIHWHUPLQD FXDQGR HO Q¥%“PHUFOOCHCGRRGRVHN@
KRMDV SRU OR PHQRYV VHDQ GH FP

)DVH UHSURGRFMQLYALR GH OD SDQRMD VH REXHW GIH HODWWILH |
HVWD VH PDQLILHVWD SULQFLSD QP HRWH UHZS bl R GEX[FWILHYFDR VGH

e ,QLFLR GH)XD@RAMWLHQH DO PHQRVY FP GH ODUJR

« 7<UPLQR GH SDQ®RIDOHJD D ORV FP GH ODUJR

e QLFLR GHHDQWWWDVIDVH DO PHQRV XQD IORMQ®R BRW¥X
HVWDPEUHVY VHSDUDGRYV

« /OHQDGR GF)XD DERQBD DQWHVLYV VH KD FRPSOHWDGR D XQ

« ODGXUH] ILWHR®DPIRIFIDHVWD SRU XQ FRORU GH OD SDQRMD

e ODGXUH] GHGRMHFBEMWDSD ODV KERMD G K H FO R ({ RIRO $E& QG WH

&RQGLFLRQHV GHO -DUHOQ %RWEQLFR
DPDUDQWR VHPEUDGR HQ FDPD GLUHFWDPHQWH

JHUPLQun D ORYV G Dv OD IRUPDFLpQ GH
HvVSLJD VH SURGXMR D ORYV G DV OD FRVHFKD
VH UHDOL]p D ORYV G DV GHVSX«V GH OD

VLHPEUD $U«YDOR 5RPHUR

&RQGLFLRQHYV DPELHQWDOHYV PE£V
IDYRUDEOHYV

SDQJR GH $OWLWXGHV GH VLHPEUD
UHSRUWDGDV FRNR NEWPEBD HQ

DOWLWXGHYV TXH YDQ GHVGH HO QLYHO GHO PDU
KDVWD PVQP \ VXHORV GH PHGLDQD \

EDMD FDOLGDG +HUQE£QGH]

&RQGLFLRQHVY R UHTXHULPLHQWRY HVSHFLDOHYV

+XPHGDG 5HOWMHQH XQD DGDSWDELOLGDG TXH YDDGEHNGH
QR WROHUD HQFKDUFDPLH®WRNO +HUQEQGH] $FRVWD

3URIXQGLGDG GH UD ] GH OW LSKDD/QMD W HROD X Y pFoD BR 6 WHDU VW O H
QR VH UHFRPLHQGD VHPEUDU HO GPEUGRWRTKE PRYWHIDOHABR
DGHFXDGDPHQWH \ VL DV~ IXHBRQ/DOHBBNGR VH\VGHE® E BI\OWMDIQ W |
ODV UD FHV GHO DPDUDQWR DOFBR)]DHuQ R QDIMDXEHY HQW UH



SUEFWLFDVY FXOWXUDOHY JHQHUDOHYV

ODQHMR GH DVUMHIHMVEHV UHDOL]DU GHVKLHUEH SOPR@P W DOHKU

D FP GH DOWXUD \ HO VHIJXQGR D HERYV SREHU APVG I OLQD
DUYHQVHVY HQ ODV SULPHUDV HWD®\D GWR FUHFHPRX\QWHRQ WL
SULPHU PHV +HUQHEW®H] $FRVWD

$VRFLDFLRQHV WHSBHSWOWMYQ DVRFLDFLRQHV FREVHA FXO WE
DVRFLD FRQ DUYHMD \ IULMRO FRPRGIHOEGEWOQDN BRIPSEBRMQ
DJUFROD 7HMHULQD \ ODUW QH]

'"HQVLGDG GH ¥XBREWROOD VLHPEUD HV PHFDQL]DGD EWHD UHS!
TXH YDU D HQWUH ORV \ NJ KD \ FXHQWGIRH PEUDD XWH HMD X
6EQFKH] *XDGDOXSH 6H UHFRPLH@PGDOWUHBRUNKGRIWM
GHSRVLWDQGR DSUR[LPDGDPHQWH VMRILROOHHW RBQOBH] FP H

7TROHUDQFLD BOVEFRUDQWR HV XQD SODQWD WLROSR [ G H\D B
SRU OR TXH VH SXHGH DSOLFDU DJXD FDGD G DV

7LSR GH VXHOR \ DMXVWH HQ UHODFLpQ FRQ HO DJXD

(VFDODV GH WO VDWDMWRWR HV PX\ VHQVLEOH D VXHOWRVFRI
DIHFWDQ HO GHVDUUROOR GH ODVSOD@WE \VHOUFFRPILMIHX
DPDUDQWR HQ VXHORV OLJHWRNO +HUQE£QGH] $FRVWD

ODQHMR QXWULFLRQDO

S5HTXHULPLHQWRV \ QHFHVLGDGWW H\WQS AXDIQ WIRVDGWXV W/ $DW R

SHSRUWIGRVHSRUWD TXH VH GHEH V) UR. Q [SRWIDAL R HVQUQ DI
SURSRUFLRQHV NJ KD WHWSHWR LYDPHRQDHD GHV , G
$JURSHFXDULDV >,1,$3@

2WURV SUHSPRPSRHPHQWDU OD IHUWLOL|DEGDGE REAH) HWDWA «f
ERYLQR ORPEULFRPSRVWDGR SRUIXH AWHWHP HGHW VMV LHO EUBC
FXOWLYR HWPHUR



ODQHMR VDQLWDULR

,QIRUPDFLUQ UHIHUHQFLDO RWURRVSUBBP®SRHEYVWDW R DD
FRQVXOWDOM[GHO SURSXHVWDV GH PDQHMR SSDDDSD®HQW L\ LFDI
DGHFXDGD D WUDWDU

30DJDV

(VFDUDEDIMWRMDJIRY GH O
(SLFDXSWESLWSLILDEURASL
)XHQWHV HW DO V |

+RUPLJD GHIROLDGR®WW(
VS ) XHRBWHWOI VH V)
GLYHUVLILFDU HO FXOWL

fILGRYSKLWS FRQRFLGH
SX0JuQ QHJUR VH HQFXH
GH ODV KRMDV \ VXHOH
YLUXV \ PLFRSODM®PDWO ) X

7TUR]DGROAEXMED TXH VH DO

LQLFLDOPHQWH GH ODV K

oD LQIORUHVFHQFLD
SURGXFWLYLGDG G HKWF B
VoI

OLOQDGRMWURP\]LGDH oD
FORURVLV HQFUHVSDPLH
ODV KRMDV )XHQWHV HW

(QIHUPHGDGHYV

« SOWHWGDUKRQJIR TXH FDXVE
RV J4ROURY FRQF«QWULFD FRQ |
FD ODV KRMDWWXOQWHYV

« ODFURSKMPD KRQJR TXH SU
PHO b fIFkDYVY QHIUDV HQ HO W

;JR'-HU%XVDU OD PXHUWH GHVDD
DOV |

X FRPR

owt s 8@(2]\?\ TXH JHQHUI

0 VHEOPRAR N UL Ry HQY «V GH

HowiY¥! FRQR FH EFRPR UR\DHBAD D G
DOV |

LPHQWD

RMDV \ OXHJR VXEH D
DIHFWDGR oD
DWLYR )XHQWHYV

FXDO FDXVD
IQWR \ QHFURVLV GH
DO VI




e 6GFOHURSVLEKIRRJIR TXH FDX¥DOWR/ LROHYRELROMWILFR FRPR

FDI«V HQ OD LQIORUHVFHQHQWR G MNH B AR WDV
OD FD GD DQWLFLSDGD GH ORV JUDQRV \ HQ

DOJXQRV LPSLGH OD IRUPBFRRRQUHSHRUMBMUVH GD*RV SRU
PLVPRV )XHQWHV HW Do W@ HVWD HVSHFLH QR VH UHDC

DQWDJRQLVPR FRQ HO FDOGF
« 3K\WL\XP)XVDULXBKUBRFWRQLD

KH] /Hu®Q

VS KRQJRV TXH FDXVDQ OD SXGULFLYQY GHO
FXHOOR GH ODV SOE£QWXODV RFDVLRQDQGR OD
PXHUWH GH OD PLVPD HVWD HQIHUPHGDG VH
FRQRFH FRPR GDPSLQHWRII )XHQWHYV

DOV |

« OLFRSODVFPRM FDXVDQ FORURVLV \
HQFUHVSDPLHQWR GH ODV KRMDV MUYHQHV HQ
DOJXQRV FDVRV SURGXFH HQDQLVPR HQ OD
SODQWD H LPSLGH OD IRUPDFLpHQ GH OD
LQIORUHVFEFHQWWDNPXHQWH YV

(QIHUPHGDGHVY HQFRQWUDGDV HQ -DUG Q
%RWEQIHRR HVWD HVSHFLH \ EDMR ODV

FRQGLFLRQHV HQ ODV TXH VH KORR¥PWIYBGR HQ OD
JRQD H[SHULPHQWDO GHO -DUG Q %RWEQLFR QR

VH HYLGHQFLDURQ V QWRPDYGIFHVVEHRRYVHFKD HQFRQWUI
HQIHUPHGDG
/ID FRVHFKD VH GHEH UHDOL]DU

SUHVHQWD VLJQRV GH PDGXUH
VHFDV HQ OD EDVH \ DPDULOOH
\ JUDQRV VHFRY HQ OD SDQRMD
6H SXHGH KDFHU HO FRUWH F
IRUPDU KLOHUDV SDUD OXHJR

SRVLEOH GH PDQHUD PDQXDO

SDQRMDV VREUH SOEVWLFRV HJ[\
OD WULOOD HV FRQYHQLHQW!
SURFHGLPLHQWR TXH SXHGH KI
FRQ VHFDGRUDV FRQYHQFLRC
LPSXUH]DV FRPR UHVWRV GH K
GH OD VHPLOOD D ILQ GH PHMF

30DQWD GH DPDUDQWR FXOWUREEXHFWRY HO -DUG™Q

%RWEQLFR VLQ V QWRPDV QL3RVPoRVVWEH I\PIHlPH &BcVH UHF
FRQWHQHGRUHV SRU VX EDMR UH



TDEOBURGXFWLYLGDG HQ ORV GLIHUHQWHYV FRQW

7UDWDPLF fUHD P 3UJRCF§i<FFLHQ
&DPD FRQW

%DOGHYV

&DQDVWLOODYV

)YXHQWH $U«YDOR



%LEOLRJUDI D

$IXGHOR & $$PDUDQWKXV ARDXBBWXNO /HBuQ *RQJEOH] ) =HOD\D ) 3 -HUpQLI
6 5 *UDGVWHLQ 0 &HROWECGRIR GH SOR@WDXH] 9 1 $LPH 0 $ fUHD
O TXHQHV GH ,GQRWRWEMR GH &LHQFDRWJILWWRUBKWHAD FHV \ SURGXKHKMIQ GH JU
8QLYHUVLGDG IDFLRQDO GH &R BRPEABRQGUUWRARWSE HQ XQ VXHOR FRPSDF
KWWS FDWDORJRSODQWDVGHFRORPELD XQDO HGX8RRYHUVLGDG $XWpHQRPD OHW
i REKLPLOFR O«[LFR

$U«YDOR 5RPHUR 3URSDJDFLpQ WUDGLFLRQDO \

HYDOXDFLUEQ GH SURGXFWLYDGQGRG XMWHRENOBKSWRDFBOGR PLFWHRPDWRORJIHD \ ELRSL
HQ FRQWHQHGRUHV SDUDDYUHMXO WXSIDFOMNFRUWMH GHAS BBIUDY ODULRULIPBEY SDUD O
SDTXHWHV WHFQROMJILFRV 3UR\RF®IR SHULBUED® DHRVRQECIAFIRWE 3DTXRIWHV WHF
%RIRWE -RV« &HOHVWLQR OXWLYV -DUG Q %RWEQLFR GH %RIRWE -RV« &HC

%HUQDO 5 * *DOHDQR $ 5REW JIJXHJILHWEDUPLHQWR FXOWLYR GHO $SPDUDQWR
*XWL«UUH] 1RPEUHV &RPXQHV GH ODXQBODQWHWQBWLYD DJURQUPLFR SDUD (F
&RORPELD PLVFHOEQHD 1R 3URJUDPD GH &XOW
KWWS ZZZ ELRYLUWXDO XQDO HGX FR (YRWDEFUWMQF RP}HQHWHQWDO 6DQWD &DWDOL
(FXDGRU S
&DEUHUD &(O FXOWLYR GH $PDUDQWR $PDUDQWKXG VSS
XQD DOWHUQDWLYD DJURPWRQHAN SRUGBEWRBGRU & 2FDPSR - 6DQGRYDO ( 1
JUDQFR 2 \ &DOGHUWQ ) £QLFIUWLOL]D
PLQHUDO GHO FXOWLYR GH DPDUDQW
&KDJDUD\ $ (VWXGLR GH IDFWLELOLGK\GREKBQEXAWEXRK /GHO
DPDUBQRMRLQFLD GH &DWDPDUFD
6EQFKH] ( & 0O $PDUD @BR SRODWLFD
'"EYLOD 3XOODV /(YDOXDFLuUQ GH FLQMR OGEBHADWLIGH6XSHULRU KWWSV DFRUWDI!
$PDUDQWR $PDUDQWKXV &DXGDWXY HQ WUHV ORFDOLGDGHV GH
3URYLQFLD 'H%PERE®BD V WKHVLV 6EQFKH] /HuQ (IHFWR GHE FID BI®R PLFL
FUHFLPLHQWR GH HVSHFLHXUWEWQ®HV VXD UD
D] % T7UDQVIRUPDFLpPQ \ FRPHUFLD ®IDQHE MR | GW B VIDRD.WIGMR 3DRXHWHV WHFQ
HQ 6DQ OLJXHO 7HFXBWQLS®DG HXMHEROWNVOUG RQHRWEQLFR GH %RJIJRWE -RV« &HOHVW
HFRQRP D SRVJUDGR HQ HFRQRP D %8%$3 3XHEOD
6EQFKH] *XDGDOXSH , ( (YDOXD
(VSLWLD 5DQJHO ( ODSHV 6£QFKHH& YHKREHPGRQMERHH]GH GRV O QHDV GH DPDL
OD 2 20£Q 0 5LYDV 9DOHQFLD&RUWRUMDRQGDPWNMMERQ WUHV P«WRGRV GH VLHF
(VSLQR]D / +HUQEQGH] &ROIMHUDNDFLARUVIB@EFR %DFKHORU V WKHMFIQLFO/BHHOD ¢
GH ORV UHFXUVRV JHQ«WLFRVL, %8 $P&®KIDRERR DAR O0«[LFR
&HQWUR GH ,QYHVWLJDFLuQ 5HJLRQDO &HQWUR

&HOD\D *XDQMXDWR O«[LFR 7THMHULQD 200HU - / 0D UMW RO W KX \&
FDXGDWXV /LQQHR *X D SDUD HHDNRXOWLY'F

JXHQWHV OROOR 1 \ &RUBADJDV 6&KWYOIARKPH R DPDUDQWR

HQIHUPHGDGHYV GHO FXOWLYR GH DPDUDQWR

KWWSV ZZZ SURLQSD RUJ ZHR\ELEOLRWHFHOVWHIW XK IPSIODOLRYDQQ\ 2VAMUFLR 1Y

FHUHDOHYV DQGLQRY DPDUDQWR SDWULFLR 3D]PL3R OLUDQGD 14800\ 'HO :
9LOODUURHO ODXUR 5HQ« &UX] 7TREDU

*UDQGHV 5RPE£Q * &DUDFWHUL]DFLUQ PRUIROBPBDUDFLUQ GH GRV YDULHGDGHYV

HYDOXDFLuQ DJURQUPLFD GHD Q@ KM\ VEOW QPR UBSBDMMRD GWREKY K\SRFRQGULDFXV /

SURYHQLHQWHY GH 5XVLD HQ H®D HED® EDLF DRDOWKRX\6 D DEHWRQVLV  / XWLOL]DQC

/DV 0DQ]DQDV &BMWRERM %DFKHORIWOVFWBRRNGEHY FRPR VXVWUDWR HQ OD

/IDWDFXQJD 87& -RXUQDO RI WKH 6HOYD $QGLQD %LRVSK
KWWSV DFRUWDU OLQN LF \HK

+HUQEQGH] $FRVWD ( *DUF O TROOHJRV ( 5DP UH

- &DUDFWHUL]DFLUQ GH VXHORV BPXOWD¥ULER VI ERQIDADLRH@WR © (YDO
DOJXQRV DVSHFWRYV DJYHRQUMW BRFHGH M¥PBRS@MMQW D LFXORLGHY FRPR VXVWUDWR
FLHQFLDV DJU FRODYV VH[XDO GH GRV YDULHGDGHVY GH DPDUDQV

$PDUDQWKXV K\SRFRQGULDFXV [/ \
,QVWLWXWR 1DFLRQDO GH ,QYHVWLJBPDRUDPHWKIVRSHEXWHRYVV. [/ %DFKH(
,1,$3 $SPDUDQWRKWWSY DFRUWDU OLQN R5&MG

KWWS WHFQRORJLD LQLDS JRE HF LQGH[ SKS H[SORUH
PJUDQRV UDPDUDQWR



&P /S%NP &1

&XUFXELWD SH

*HQHUDOLGDGHYV

J)DPLO&BUFXELWRRDHDIKUF XE(WMHRDHIFXEUWD SHSR

2ULJHQ \ GLVWSQAEBE@WDUBAHUEELFHD VX GLDWIH.EXRL D@ & HQMR GHRY-
PD 6H HQFXHQWUD GHVGH HAWDERN QQUIEIRY D 3HUY

&UPR UHFRQRIFMHXQD SODQWD KHUEEFHD TEWLWRO R QV i& RHORPE(
HVSHFLH VH DVRFLD D OD UHHLUEQ $QELERD 1IHBIUL M)W G« BHUF D
SHUR GH WDPD3R SHTXH®*R \ QR F5 RWMHHS B G R(E BLHVRX YV DS/ W |
REVWDQWH FRPR RWUDV HWDIHEIOHOWR G HR §XHDWRYLD BRW HIR Y DV

'"HVFULSFLpPQ ERWEQLFD

5%&(6

7$/12

+2-9%

FRQVWLWXLGDV SRU XQD UD ] SULQFLSDO TXH D
XQ JUDQ GHVDUUROOR HQ UHODFLpQ FRQ ODV |
VHFXQGDULDYV

HO WDOOR SXHGH DOFDQ]DU PHWUR R PE£V G
ORQJLWXG HV FLO QGULFR JUXHVR GH VXSHU
SHORVD \ EVSHUD DO WDFWR

SDOPHDGD GH OLPER JUDQGH FRQ FLQFR OuE:
SURQXQFLDGRV GH PDUJHQ GHQWDGR HO KD] HV J
HO HQY«V HV £VSHUR \ HVWE UHFXELHUWR GH SHOT



IORUHV XQLVH[XDOHV PDVFEFXOLQD R IHPHQLQ
)/25(6 6ROLWDULDYV JUDQGHV \ D[LODUHV 3«WDORV \
XQLGRV HQ IRUPD GH FDPSDQD

SHSUQLGH FDUQRVR XQLORFXODU VLQ FDYLGDG
)58726 GH FRORU YDULDEOH OLVRIDHVWULDGR UHWLFXO
VHPLOODV GH FRORU EODQFR DPDULOOHQWR

6H UHDOL]py OD SUXHED GH WHWUD]J]ROLR VLJXLH

QRUPDV ,67$ 6H HYDOXDURQ VHPLOODV GH
FDODEDF Q REWHPRWGD YV FRAHUBDDO
5&21
6(0,//$6 )
(O DQEOLVLV FRQFOX\H TXH GH ODV VHPLOC
VRQ YLDEOHV WH3LGDV FRPSOHWDPHQWH GH UR!
GH ODV VHPLOODV WLHQHQ XQ GH
YLDELOLGDG WH3LGDV D OD PLWDG \ HO GH

VHPLOODV QR VRQ YLDEOHV QR VH WL3HURQ

SURSLHGDGHV \ XVRV

/DV SODQWD¥ \ SHER RVDEHFRPR DO+P
\ IRUUDMH HVWD SODQWD BR@ML
ILWR FRQVWLWX\HQWHV FRPR EF
ROHLFR DOFDORLGHV 10D YRQRL
VHU ORV UHVSRQVDEOHV GH VXV SURsb@ﬁ@ﬁw&pmﬁmLELQQOM
(VWD HVSHFLH HV XQ EXHQ VXSOHPHQWR GH SURWH QDV

FDUERKLGUDWRY PLQHUDOHNO\ JUDVDV (VWR MXQWR FRQ

DOWR FRQWHQLGR GH PLQHUDORVRYD FX I RAMINAORQRWHRQYBB |
QXWULFLRQDO XQD YHQWDMD SDXNDvVEXPDQRNEW LIF@WP D/GiHY O C
$GQBW DO

7LSRV GH WUDQWIWUPBFLpQ GH DFHLWH GH ODV
VHPLOODVWFEHLWBBUHWB RO XVR \ HODERUDFLpQ

GH FRVP«WLFRV &DUUHUD [R (Q HO UHFHWDULR DQH
SXHGH FRQVXOWDUVH OD SURSXHVWD GH PXIILQV HODERUDGR
FRQ HVWD YHUGXUD



8VRV PHGLFHQDI@KWR GH OD SODQWD VH XVD FR®©RWDIHG\W
WUEQVLWR LQWHVWLQDO HV EXHRRQBVDIGH R\ GIH@WMH W 1SQ@
ORV RMRV /DV KRMDV VRQ GLJHWVEGRV $BUVOWGOY PLQ XARP
WDPEL«Q VH XVD SDUD TXHPDGXUDV HP®BNU GIVW LFXO N @ WIHC
SHFKRV GRORURVRV EURQTXLWLV SDWBUHO UHGMFEHURD XM
SUREOHPDV UHQDOHV )DUPDFROWJLFDPHDOWHL WILHHUHE B 6 WV %
DQWLKLSHUWHQVLYD DQWLLQIODP DWRUMDR [ DE@NQLE B U DLW
DQWLFDQFHU JHQR DQWLEDFWH ULP QRGQMWPBVWLQDO \ DQW

,QIRUPDFLPQ QXWULFLRQDO \ FDILFPWHUL]DFLuUQ EURPDWROU

7DECIDORUHV QXWULFLR QD OX®VREVRG LG RW RH G HHOD - OISR Q) PYRANHR! HP® FC

_ 9DORUHV UHIHUHQFLDOHYV 8
(VSHFLH &DODEDF Q IUXWRQWURFFLGHQWDO x/LVD
$OYDUDGRY 7UXMLOOR HW I

O9DORU 8QLGDG GH
QGLFDGRYWULFLRQDRHGLGD

$FLGH] S+ J
6HOLGRV r %ULJ
VROXEOHYV
GH KXPHGDG HQ J
+XPHGDC GH PXHVWUD
&HQL]D\ GH FHQL]DV HQ J
GH PXHVWUD
*UDVD EL GH JUDVD EUXWD HQ
J GH PXHVWUD VHED
GH ILEUD EUXWD HQ
)LEUD EU J GH PXHVWUD VHF
\ GHVHOQJUDVDGD
L GH SURWH QD HQ J
SRR GH PXHVWUD
fFLGR
DVFUUELFR PJ PO

)XHQWH ODQFHUD $ 9DORBHWWIEBOHUHQFLDOHYV 7U



SHFRPHQGDFLRQH
SURSDJDFLpQ

JRUPDV GH UHSURGXFFLuQ

/ID SURSDJDFLpPQ GHO FDOI
VH[XDO VHPLOOD 6H VX|
PDQHUD GLUHHWD DDODRUHGH
UHFRPLHQGD XWLOL]DU VHE
HO ILQ GH DVHJXUDU XQD P

&XDQGR VH XVDQ YDULHGDGHV
QHFHVDULR FRQRFHU OD ILFI
K EULGR R YDULHGDG QRPEL
Q¥%“PHUR GH ORWH GH GRQGHI
1RUHFW DO

6LVWHPD GH VHHPHAWPFPEUD G
PDQHUD GLUHFWD R SRU SO£Q
GH VHPLOOHUR

3URIXQGLGDG uSWLPDSDWDHUH
OD SURGXFFLuUQ GH SOE£QWXOD
UHFRPLHQGDQ EDQGHMDV GH

FRQ YRO%PHQHV GH VXVWUDW
GHSHQGLHQGR GH ODHWDDOHGLE

THPSHUDWXUD uSWLPD VUHIHU

XQD SODQWD TXH SDUD JHUP

P QLPR XQD WHPSHUDWXUD

GXUDQWH HO FUHFLPLHQWR

DGHFXDGDPHQWH HQ WHPSHUD
r& /nuSH]

TLHPSRRHUPLQDFLMQ HPHUJHC
WUDVSODQWH

SHSRUWDGR

|
\/ S&lj(B%GR OD WHPSHUDWXUD YD
r& SHUPLWH TXH OD VHPLOOD
WUDQVFXUVR GH DHW GDDV

R SURSDJDFLuQ
DEDFE | V SR

\
I RTQGLERR QMY R TG LQYHV
DGHODQWDGD HQ -DUBJI@Q%RW

Lo FHUM QFHATERQHY Qg GH JI
HMRRGHOADPQWDEDMQHQ HO MDUG Q

PD\RU SXUH]D GHO PDWHUL

DO FDOGR PLFURELDQR HQ VHPLOC



&RPR OR GHPXHVWUD OD ILJXUD ORYV
SRUFHQWDMHV GH JHURLQDFLWQD dhQHuBOopFLuQ cHo FDODEDFQ
WUDWDPLHQWR FRQ FDDGR PLFURELDQR
DOFDQ]DURQ HO GH 0D JHUPLQDFLUQ GH
ODV VHPLOODV \ HVWR:i/XFHGLE D SDUWLU GHO
V«SWLPR G D GHVSX«V GHB OD VLHPEUD (Q HO
WUDWDPLHQWR WHVWLJREVLQ FDOGR PLFURELDQR
DOFDQ]u XQD JHUPLQDFLuQ FHUFDQD DO

LQLFLDQGR D SDUWLU GHO G D REWDY,Rooriso
GHVSX«V GH OD VLHPEUD 6£QEKH]shH HQCRww  6LQ FDOGR

(V GHFLU HO FDOGR DFHOHUp OD

JHUPLQDFLpQ \ DXPHQWp)HJdU@REﬁZ_FU ngl?m@de((gpwﬂ?gﬁ&wgl
VHPLOODV JHUPLQDGDV QR )XHQ QFKH] /H]

SHFRPHQGDFLRQHYVY GH ULHJR

5SHSRUWD®&@DWVWXGLR UHDOL]DGR HQ 9HQH]XHOD
FXOWLYR GH&XFRDEDWEHSHSR VLVWHPD GH ULHJR ¢
VXSHUILFLDO SDUD DXPHQWDU HO UMHQGRW LHEHN A C
FDER HO PRQWDMH GH GLVWLQWRV V8DDYW DPR® QH/
UHQGLPLHQWR SURGXFWLYR DV HOQW DXVORWY BBQIK
ULHJR VH REWLHQH XQ HIHFWR G RNHQVWGLYPR. W/Q WRL G
ODUHAW DO

&RQGLFLRQHV GH L@QHWW EUMHAL HHPSHULPH QWD OOG HIOULTHI®R QR
JRWHR GLDULR (Q «SRFDV GHOOOXHJIR SRRUVIHRWBR DS N ¥ RD® R

&ULWHULRYV SDUD OD UHDOLVBFUKQ X&HO HWTHDH/ SO0DD/Q B/GIE Q W X
HQIHUPHGDGHV \ SODJDV VH GHEHUDGLEXOXH BMHTI BE KU |
HQ HO PRPHQWR GH OD HQWUHJDHWXPES®RWD g DOV MIH TS MMLPA
FRPR WHQHU GRV R WUHV KRMDWYHBBDGRHAPFWO® XQD DOWXU



&RQGLFLRQHVY GHO -DUG Q %YRWEQLFR

3DUD HO HQVD\R UHDOL]DGR RSUDD RIQQ YOHDWW BDERLM RO DAH H
SURSDJDFLHQ DXWRUL]DGR ORIV VBIOO® @WD & HT XGHR W HK RADL\O LY] 1D
GHVDUUROOR UDGLFXODU $U«YDOR 5RPHUR

&RQGLFLRQHY DPELHQWDOHV pSWQPDYDI/SOm G'W HVD \GSHEHQWH
PD:DQD R HQ ODV %OWLPDV XKD HG 8RBl HAUD K & RR JHI) IS D®mGV
SDUD OOHYDU D FDER OD SODQWDFLUQ

&RQWHQHGRUHYV

SRVLELOLGDGHV VURZRUWDGDYYHVWLIDFLpUQ DGHORWWDIGDU
FROQWHQHGRUHV GHELGR D TXH D@EH BXEPR WG GHDO S®HVQDAMJ R C
IUXFWLILFDFLuUQ OLPLWD H@R W [IRHWRRN O $FUKYBDLPR BFRWRURH O

6XVWUNWRXYWLOL]pu OD PH]FOD GH
WLHUUD FRPSRVW \ FDVFDULOOD TXHPDGD
HQ SURSRUFLEQ /D FDVEDULOOD VH
LQFRUSRUD SDUD ORJUDU DLUHDELpQ \
DOJXQRV PLFURHOHPHQWRY DO TXHPDUOD
VH HOLPLQDQ SRVLEOHV SDWMpJHQRV TXH
SXHGDV DIHFWDU D ODV SO£QWXODV HQ
GHVDUUROOR

ODQHMR \ SUHSDUDFLUQ GH VXVWUDWRYV
UHFRPHQGDFLRQHV VREUH VX FDOLGDG

ORV VXVWUDWRY \ FRQGLFLRQHV XWLOL]DGDYV
HQ OD LQYHVWLJDFLUQ IXHURQ

e 7LHUUD FHUQLGD
« &DVFDULOOD GH DUUR] TXHPDGD

« /IDV EDQGHMDY VH GHVLQIHFWDURQ FRQ
KLSRFORULWR GH VRGLR



&UPR FXOWLYDU
&LFOR GHO FXOWLYR

5SHSRUWHWD@GRFLFOR WRWDO GHO FXOWEYR MVQGHPED&® IRV DR\
DPELHQWH IDYRUDEOH LQIOX\HRG&RNWQ VL ¥DRH&MNCH FXIOAM? L QX \ |

&RQGLFLRQHV GHO -DUB® FROFBUEQRERIY GH OD LQYRVQNVLJIDF
VHPEUDGR HQ FDPDV OD IORVUDGHNGXKN GHROD O/RWPE GDD\ O
RFXUULu D ORV G DV GHVSX«V GH OD VLHPEUD

/ID SULPHUD FRVHFKD VH UHROH]Y%W 6HOGY VLEFEW BRYOVHDODE|
HQ FDQHFDV \ FDQDVWLOODV RWXXXR K@ ¢ LHFHORHPED VRH FORDU B G
UHDOL]py D SDUWLU GH ORV EUD BV«FBORXXRPEHHW D VLHP

&RQGLFLRQHYVY DPELHQWDOHYV PE£V IDYRUDEOHYV

5DQJR GH $OWLWXGHV GH VLHPEUR VWUH SRHMWHUID ¥ F DRORV L BAX K
PV QP 1RWHBD

&RQGLFLRQHYVY HVSHFLDOHV R UHTXHULPLHQWRY HVSHFLDOH)

+XPHGDG UHODWXPHGDG UHODWLYD GHEH HVSDDUD HHDW WHWH
GHVDUUROOR GH OD SODQWD /uSH]

BURIXQGLGDG GH UD ] \ VHOHFRPILQIGH GRQWBQBERBHNVNHQ W
DOFDQ]D XQD SURIXQGLGDG HQWMWAMIHG RLH@W UDH SXRIINKQGWH
PD\RU SURIXQGLGDG HV GH D FP $U«YDOR 5RPHUR

SUEFWLFDV FXOWXUD®@ HWO JXQRIW FDWWRYV VH UHFRPLHELGED KDF
FRQVLVWHQWHY HQ FRUWDIWGH @G RWD KRR DS/UY G BIGIOH DD §D $\W |
GHVDUUROOHQ GRV EUD]JRV HQ OXJDU GH XQR VROR



7TDPEL«Q VH UHFRPLHQGD KDFHUVWEQ@DP&H YKRINMDW R XMXD3RG |
SUHVHQWHQ H[FHVLYR GHVDUGRGORRTXIHJU 8 DIRLHXD WO & ALLG/RE

GHEH UHDOL]DU SRU OD PD
SODQWD \D TXH HO VRO SX

3 OFRP HHQXG O EMWH VHHIFIRPL Q@R KD\D W KK R
HFG HQEGERORVOREZURRWRY HQGXUH

ODQHMR GH DORGHDMHWY FRQWURODU ODWBUYRIPWHNNO DQWHYV

$VRFLDFLRQHV WHSBVRMBLOFY.pQ FRQ RWUR FXOWLYR VH KDFI
UHFROHFFLRQHVY SXHGH DVRFLDUVH D EHUHQMHQDV SLPHQ

([SRVLFLPUQ D O FROWUYR

HV P X\

H[LJHQWH HQ FXDQWR D OXPLQRVLGDG \D TXH

LQIOX\H GLUHFWDPHQWH H

Q HO DXPHQWR GH OD

FRVHFKD oDV FRQGLFLRQHYV GH DOWD

OXPLQRVLGDG IDYRUHFHQ
IHFXQGDFLPUQ GH IORUHYV
QHFHVLWDQ KRUDV G
1RUHBDV DO

'HQVLGDG GH \OUMHFHEWMWDQ
FRP%“ZQPHQWH VH XWLOL]D
HQWUH VXUFRV \ D FP
SDUD REWHQHU GHQVLGD(

D SODQWDV SR
1RUHBDV DO

SHFRPHQGDFLRQHYVY VREUH

7ROHUDQFLD D L8XQGDELY
ORV HQFKDUFDPLHQWRYV W

JHUPLQDFLMQ GH ODV VHPL
GLUHFWD FRPR HQ OD GH

/JRV SHU RGRV ODUJRV GH
HQWRUSHFHU OD SROLQL]

OD IRUPDFLpQ \
IHPHQLQDV TXH
H IRWRSHULRGR

FLD TXH
HV GH D FP
HQWUH SODQWDYV
5HVY GH VLHPEUD GH
U KHFWEUHD

ULHJR

DOH D
DQWIRS Rl @G HD I XIDYRI \GIHIM XVWH HQ
 OOB® DIIM®XYDHPEDOWD QR P X\
FXOMQ YRDOLGDG GHO VXHOR VH

WRGRV LQFOXLGRV ORV DUHQC
K X PPHRG) skk@ Gy IUDQFRV \ W

DFLUE TEHUEBVHQOWRMIGH PDWHUL
DOWR QLYHO GH QXWULHQWHYV

/WS H]



ODQHMR QXWULFLRQDO

SHTXHULPLHQWRY \ QHFHVLGDGHWDHW®RHFXDRMR GH OO/ VB DD\
QXWULFLuUQ

SHSRUWODK IHSRUWD TXH DO XVDU HIJHQR [HR/QRUR G H RWW VL
&DOHUR \ -DUDPLOOR V I

2WURV SUHSBUD-GSRUWWD TXH DO DSOLFDPFR 7R® BY BEVWWHER GRI |
HO UHQGLPLHQWR GHO FXOWLEYRVHFHQOWIH AFRQWHBRIESRI@ W R3 B GCE

(YDOXDFLpPQ GH VXVWUDWRYV

(IHEFWR GHO FDOGR ORMW WRBELDOMDGRY REWHQLGRV OD LQYH
-DUG Q %RWEQLFR HYLGHQFLDQ TXH HOHX®R VG 8 ODED/OIB\R MRY
LQLFLR GHO FLFOR GH FXOWLYRROLDYUDLIXWY FRERFXKEWR
GH FORURILOD ORV UVXOWDGRYV H R DXHYRDQMOYF G X\ TR O W
PD\RU FRQWHQLGR GH FORURILOD ILJXUD 6EQFKH] /HuUQ

_&

&0

$OWXUD GH OD SODQWD

6HPDQDYV

JLIXUDIHFWR GHO FDOGR PLFURELYY GRO D&ON II\Q GHD ADMDVDXE DT
FRPSDUDFLuQ FRQ HO FRQWURDIGG D& (RD\G DAKRAD § W W BRD U
)XHQWH 6£QFKH] /HuQ



fUHD IROLDU FP

_&

s & O

&RQWHQLGR GH FORURILOD 1'9.

6HPDQDYV

JLIXUDIHFWR GHO FDOGR PLFURELDRORRUSKILED GO 6RQVSIODIC
FDODEDF Q FRPSDUDFLuQ FRG MRFRORMQUROGR /BVDED\GR!
PHVHV )XHQWH 6E£QFKH] /HuQ

— &

6 6 66
6HPDQDV

JLIXUBIHFWR GHO FDOGR PLFURELDH R D¥0S GMQ WO \£ GHD FIR®
FRPSDUDFLUQ FRQ HO FRQWURBD@D /R8 BYWRXUDID WH RBIRWY
)XHQWH 6£QFKH] /HHQ



ODQHMR VDQLWDU

LR

,QIRUPDFLYQ UHIHUHQFLDO RWWERRB\DIIDR ¥R HHOVH MRV RAVRDEMXNCDA
SURSXHVWDV GH PDQHMR SDUD SODJDV \ HQIHUPHGDGHYV

30DJDV

fEDURWHWUDQ\FKXWRFXU
JHQHUD SHTXH3:DV PDQ
HQ OD KRMD ODV F
RFDVLRQDU PDUFKLWH]
,QVWLWXW 1DWLRQDO
$JURQRPLTXH >,15%@

ORVFD EODQFDLDOHX
YDSRUDUHRWXRRG % HPLU
WDEBRQDGLXV FDXVD
FUHFLPLHQWR \ IDYRUH
GH IXPDJLQD ,15%

OLQDGRUHMULRP\]DVSS
RFDVLRQDQ GLVPLQ)
FUHFLPLHQWR \ SURGXI
D OD UHGXFFLuUQ GH
IRWRVLQW«WLFD JHQHU
HQ ODV KRMDV ,15$

fILGROA]XV SH UGS K
JRVVAORLY HODFURVLSKXP
7KRPDV  $XODFRUWKXP
.DOWHQEDFK SURG X
FORUUWLFRY HQ ODV KR
GHIRUPDFLRQHYV IROLDU

7ULSWKULSV /WQ@EDFUDQN(
RFFLG FGW DIDQ 8 H JHQH

e I DUYDVMRFWXLGDH RFDVLRQL
GH Of£PLQD IROLDU SRU Ol
WLFDﬂ5$
FKDV FORUpPWLFDYV

XPOIMU P & D & HIR
GH ODV PLVPDV

GH 9QDXYHGEHKO PR/ LFR&IEO SHS
HV XQ YLUXV FDXVD PDQFKDYV
IRUPD GH PRVDLFR HQ ODV K

[URGHDW VDU GHIRUPDFLRQHV HQ

VLD ,15%

UHWUDVR HQ HO

iIFH OD SUHVHQFLD

KFLPQ GH
EWLYLGDG GHELGR

OD FDSDFLGDG

DGD SRU ODV JDOHU DV

|V
HXSKRUELDH

VRODQL
FHQ SXQWRV
MDV DFRPSD3DGRV GH
HY  ,15%

LQLHOOD
UDQ PDQFKDV

SODWHDGDV HQ ODV KRM
WLHPSR VH WRUQDQ FDI«

Dv TXH FRQ HO SDVR GHO
FODUR ,15%



9LUXV GHO DPDULOODH
FXFXUELWOUPHDAMP LWLGR S
&$%<9 JHQHUD DPDULZ(
HQJURVDPLHQWR GH OD

9LUXV GHO PRVDLFROGSH QD
FDXVD HOQWRUFKDPLHQW
DPDULOOR HQ ODV KRMDWV

9LUXV GHO PRVDLFR DPD
=<09 HV YLUXV  TXI
DGHOJD]DPLHQWR GH (
DFRPSD:DGR GH DPDULO
KRMDV ,15%

(UZLQLD FDURWRYRUD
EDFWHULD TXH FDXVD SX
HQ WDOORV R IUXWRYV

%RWU\WLV KRIQQRU HIBOHX V D

PDQFKDV HQ ODV KRMDV
ERUGHV VXHOHQ VHU
DSDULHQFLD K¥%PHGD \
RFDVLRQDQ QHFURVLV UH
FORUPWLFR HQ ORV IUX
XQD SXGULFLuQ EODQGD

,1p

&ODGRVSRULXP FOORXPHUL Q)
+ROO\GD\ KRQJR TXH FDXV
K“PHGDV HQ ODV KRMDV WL
TXH FRQ HO WLHPSR VH WRU
QHFURVDQ HQ OD PD\RUD G
URGHD XQ KDOR FORUuUWLFR

&ROOHWRWS LFKRK®JIR TXH SUF
PDQFKDV JUDVRVDV HQ HO
SRVWHULRUPHQWH JHQHUDQ
GHO WHMLGR \ FRORUDFLUQ
FHQWUR GH OD OHVLuQ VH S
XQD FRORUDFLUQ VDOPuQ

PLHRWRE X PRV PRPYF«QWULFRV  (C

RU%%M%RWN1DSUHFLDQ PDQFKD)
PODELHRWMR/LYDPHQWH VH WRUQ

V.o RRYAYR v3AP QHEURVDO L15%
C%EJ:IDOOD EKRRQRDHXH FDXV]
HHGXBEHH QHJIUD VHFD
UDFWHUHD SRU JHQHUI
K“PHGDV \ RVFXUDV HQ HO |
ULO®HR 6BO AXBBNVALSXHGH JHQI
1 HPXEBGR ,15%
)DV  QHUYDGXUDV
O P PR ERYR DGR HODYO KREIRHILIDI

RFDVLRQD SHTXH3DV PDQFK

FLUFXODUHY R DODUJDGDV H
V X ENSCw £ URWR YRUD

GULFLRQHV K%PHGDYV

b% 3RGRVSKDHUD [DQWKL \

FLFKRUDFHBQXRV FDXVDQWF
TXH VH FDUDFWHUL]D

TXEH‘PD KPPV ESBFDV \ srROY

'ﬂr}ﬁHM 158
QGHDGD SRU XQ KDOR

WRY \ VH HYLGHQFLD
TXH JHQHUD PRKR

R %
15

JULV ,15%



3VHXGRVSHURQR\KRRUR AXEHRYIFSXV VWRRPQRIR IAXYH FDX

SURGXFH PDQFKDV DQJXODUBXYXGUQ KR KRMEIDODQGDV \
WLHHQHMRUMNYDULHIRFRLD IUXWRYV

TXH LQLFLDOPHQWH

K ¥4
oD

WUDQVOYFLGD OXHJR VH WRDOQDEWBRPD]IO@OSRW\ WHQHU

WHUPLQDQ QHFURVEQGRMVH DOBELWRVD

)XVDULXP VRODQL IKR@J

\ KXQGLGD HQ D
SXHGH KDEHU SUHVHQFLD GH
RFX PRKRLB/®BIQFR JULVEFHR ,15$

TXH FDXVD WDSRQDPLHQWR GH ORV KDFHV

YDVFXODUHYVY OR TXH

PDUFKLWDPLHQWR GHO
K¥“ZPHGDV HQ OD FRURQD
PLFHOLR EODQFR R URVD

6FOHURWLQLD VRBRURW
RFDVLRQD OD SRGUHG
K%PHGD FX\D SULQFLSD(
OD VHFUHFLpQ GH XQ H
FRPR OD SUHVHQFLD GH
DFRPSD3DGR GH HVFOH
,159%

5KLIRFWRQLBRWRADRDX VI
OHVLRQHV GH DPDULOO
DSDUHFHQ HQ OD FRUR(
UD FHV ,15$%

SHUWLFLOOKRRB JRDOXH D5HU
PXHUWH DVFHQGHQWH O
SRU HO DPDULOODPLHQW
KRMDV EDVDOHYVY OD FXD(
ODV KRMDV DSLFDOHV

WUDQVYHUVDO HQ HO W

ERHER PLFHOLR QHJUR

Vi & KRDQHHSERUHY FKRRERWDXKP
IR RFDMHR QO HI/M.RQIHALRQHYV EOD
FRIDQSOBVHI@MARWHB H ORV IUXWR
GR FDEPFWHUL]DQ SRU WHQHU
DFHLWRVD HQ DOJXQRV FDVF
,15%
XPEUH RVFXUD
D o DIAKD PAR S K WHARIKARDQRHB/S WX H LI H Q H
[XGOBRLRQHY R¥%PHGDV HQ ORYV
P LFGIDQ W DE OX®IFRVH YDQ RVFX
URPLRVFKQWDWR\R UESLGDPHQW

IHPEWRGHRORLGRJI\Q3UR/GSFH

DJDOODV HQ ODV UD FHV OfF
WUDQVSRUWH FRUUHFWR GH ¢
SDUWH D«UHD GH OD SODQWD

DQWH GH

D \R FDI«V TXH

DD HO WDOOR \ ODV
RGXFH OD

D FXDO VH FDUDFWHUL]D
R \ QHFURVLVY GH ODV
D YD SURJUHVDQGR KDFLD
DO KDFHU XQ FRUWH
DOOR VH REVHUYD XQD

FRORUDFLUQ FDIl« ,15%



7TDEOPQIHUPHGDGHYVY HQFRQWUDGDYV HQ HO -DUG Q

30DJDV HQIHUPHGDGHM DMWUIPL B P)IUHFXRQFLD GH DSOLFDF

ORVFD EODQRVUDEWR Dl\/l&DEGI\D‘ G DV HQ PD
30DJDV @ WLYD &DGD G

%HPLVLUD WDMDENQ SRWEVLRRRD FXUpWLvD
2LGLR 3XU Q GH FRQMHE&H G DV HQ IRUPD
FDEDOOR \WUHADMRWLYD &DGD G
(QIHUPHGD 2LGLX®S vy B RS Sy R

(Q HYWD HVSHFLH VH HQFRQWUDURQ WUHV V QWRPDV TXH V
FDXVDG®ORORUWRMWILFKXB ODQFKD DQJIXOD U S$SPOW i UBPBDIN.DG L
)LJ % \ PDQFKDV RVFXUDV FRQ KDOR FORUPWLFR HQ
$FUHPRQLSP) & 6E£QFKH] /HUQ

JLIXUPHODFLUQ HQWUH V QWRPD L]TXLHUGD \ HO SDWMJHQ
VXV FDUDFWHU VWLFDV PDFUR FHQWUR \ PLFURVFuUSLFDV
& $FUHPRQLXP 6£QFKH] /HuQ



&DOGR PLFURELDQR FRPR SRVLE WD OXHIQMOH OH DPW DSIRXQH. K/ DWL
LQ YMMURYLGHQFLPE TXH HO FDOG R LPILAHRER DRHR H QW REHPH BL
ILJXUDV $ % \ & 3RU OR WXOIDVEXARQFROSAHUDXSDH D VX FR(

JLIXUBUXHEDV GH DQWDJRQLVPR FR @ R0 FIV®GR LPAKYUR E%D @GR WK
$FUHPRQLXP /D FDMD GH DUWBINEGHFL HOHPRE Y VRO OGHP HIDNGRB R FF
SDWHJHQR TXH VLUYH SDUIRSLIDW UGHF LADDUO GR V / BRPRWD D&/H SOD |
DEVROXWR HV GHFLU HO SDWDIMD K H QRF XCHUGE KDQ HiBV$SHD 3'$ V)
FDOGR H LQRFXODGR FRQ HO SDWHJHQR 6£QFKH] /HuQ

&RVHFKD

*QGLFHVY GH FRVHFKD HQFRQWUDGRYV

IRV "QGLFHV GH FRVHFKD YDU DQ \®LYHKHWR SNHGBHGRRQW X P
OR JHQHUDO SDUD VHU FRPHUFLDORMHFKWH Q HH Q HPRPDB Q GI
LQPDGXUR DQWHY GH HQGXUHFHU \® TNXHH WHL HROUHRH © X@B\D \ H
PD\RU WHUQH]D FRQ VDERU GXOF HDSMRVI SOWRVFEBRHBFLOR L
HQ DOJXQDV JRQDV GHO SDV VH XWDUL]D® SHWD KD XHIORD BRIL
HO FXDO GHEH HVWDU HQWUH \ G5 UIRBRYBFKD GH U X

7LHPSR GH FRVHFKD UHIHUHQFLDO

6H FRVHFKD D SDUWLU GH ORYV \ G DV GHVSX«V GH (
VLHPEUD \ OD UHFROHFFLpPQ HV FRQWLQXD SRU XQ SHULRC
FXDWUR D VHLV VHPDQDV FRQ XQ SURPHGLR GH GRV FRVH
VHPDQDOHYVY 1RUHM POUDPLOOR

&RQ UHVSHFWR D OD SURGXFFLUQ HQ ODV FRQGLFLRQHV GH
%RWEQLFR \ ORV GLIHUHQWHV HQVD\RV GH FRQWHQHGI
XWLOL]DGRVY VH HQFRQWUM XQD SURGXFFLuQ VLJQLILFDW



FXDQWR D ORV IUXWRV GH®GWRANLQRS HQVHFEWH FEDVRU DD FSLC
YROXPHQ \ SHVR HQ HO WDPD3RBHUBGRY |UX\WMRWL JXW«<Y BIQRR U
LPSRUWDQFLD HQ OD SURGXFS§URGE X6 DGRD/QMQ GID® 05 H R QWW RV (
HVFDOD ORV YROY%PHQHV RERHEDGRNVHQFPR®W WQ B G RV H Y DAERO

TDEOBURGXFFLpPQ GH & SHSR HQ ORV GLIHUHQWHYV HC

RGXFFL
7upwppL fuHD P YRS’ HQ

&DPD FRQW
%DOGHYV
&DQDVWLOODV

THVWLJR

JXHQWH $U«YDOR 5RPHUR



%LEOLRJUDI D

$GQDQ 0 *XO 6 %DWRRO 6 )EWLPD %3HBHKPDQ ®DABURRE \ -DUCSMHMBXRI VWD 6O I
6 $]L] 0 $ $ UHYLHZ RQ WKH HWHWODEPWD®R) &XFXUELWD SHSR / D IHUWLOL]D
SK\WRFKHPLVWU\ SKDUPDFRORJ\ DQG QS3WWDWLRQLFDWHERPSRYILMIIRF® RWWSV DFRUW
&XFXUELWDK$HSRXUQDO Rl 3K\WRSKDUPDFRORJ\
6£EQFKH] /HUQ (IHFWR GHO FDOGR PLFURELD
FUHFLPLHQWR GH HVSHFLHV %WLOHV SDUD OD
$U«YDOR 5RPHURSURSDJDFLUQ WUDGLFLRQDIOVRMPQOWDBILIRQ BHTXHWHY WHFQROMJLFRV 3U
SURGXFWLYLGDG XWLOL]DQGR FDOGR PLFWRRELFVOR - R W i PIBUHY WIQQ R RIQWHPHGRUH V
SDUD VLHWH HVSHFLHV %WLOHWBDSRHWHOD DJULFXOWXUD XUEDQD
WHFQROPJLFRV 3UR\HFWR -DUG Q %RWURMERORGH - %RIBRW R DRD(DUWH (¥DOXD/FMLRQJD
&HOHVWLQR OXWLYV GH ODV FDUDFWHU VWLFDV |I"VLFR TX PLFDV
HODERUDGRY FRQ SXOSD GH $DXRDRPIEXEWEXDE
&DUUHUD 0 & (AWUDFFLPQ SRU H[SUHVLUQ6RBLHGBRGGHS®P B EH QWHi
ILMR GH ODV VHPLOODV GHO J%LFR\ FXFXUELWD SHSR \ HYDOXDFLpuQ GH VXV
FDUDFWHU VWLFDV SDUD VX XWIXODMWBPDIOD HQ FUHPDV FRVP«WLFDV
KWWSV ELEOLRWHFD IDUPDFLD XVDF HGX JW 7HVLV 4) SGI

,QVWLWXW 1DWLRQDO GH OD 5HFKHUFKH $JURQRPLTXH « ,15$%
/ILVWD GH HQIHUPHGDGHYVY \ SODJDV FDODEDF Q \ FDODED]D
KWWSV DFRUWDU OLQN \' T%*

.RED\DVKL 6 .RQGR 7 5RMDV ' $ .RED\DVKL 1

9HUGXUDV \ IUXWDV SDUD WRGRV HQFLFORSHGLD GLGEFWLFD \ YLVXDO
&RUSRUDFLpQ &RORPELDQD GH ,QYHVWLJDFLpQ $JURSHFXDULD

$*526%$9,$ KWWSV GRL RUJ DJURVDYLD QERRN

ITUSH] - &XOWLYRV +RUW FRXXEV LFOFDRQDHVOLEUH
&DMDPDU &DODEDF Q

ODQFHUD $ %YURPDWRORJ D \ ELRSURVSHFFLpQ GH FDWRUFH HVSHFLHYV
SULRUL]DGDV SDUD OD DJULFEXOWXUD XUEDQD \ SHULXUEDQD HQ %RJRWE
SDTXHWHV WHFQROMWILFRY 3UR\HFWR -DUG Q %RWEQLFR GH %RJRWE

-RV« &HOHVWLQR OXWLV

obuU Q - $ * 5RGU JXH] 0 ; & obwbD 1 - O

(IHFWRV GH ORV UHJ PHQHV GH ULHJR VREUH HO UHQGLPLHQWR \ HO XVR GHO DJXD
GHO FDODEDF Q &XFXUELWD SHS® $QMH@IH¥RQGLFLRQHYV GH FDPSR

&LHQW ILFRV 9RO 1R SS 8QLYHUVLGDG 1DFLRQDO

$JUDULD /D OROLQD

OEUPRO - 5 &XOWLYR LQWHQVLYR GHO FDODEDF Q OLQLVWHULR
GH $JULFXOWXUD 3HVFD \ $OLPHQWDFLuQ (Q
KWWSV DSL VHPDQWLFVFKRODU RUJ &RUSXV,"

1HH O 0 *XWL«UUH] &XFXUELWD SHSR / (Q

%HUQDO 5 6 5 *UDGVWHLQ 0 &HOLV HGV &DWEORJR GH
SODQWDV \ O TXHQHV GH &RORPELD ,QVWLWXWR GH &LHQFLDV 1DWXUDOHYV
8QLYHUVLGDG I1DFLRQDO GH &RORPELD %RIRWE

KWW S FDWDORJRSODQWDVGHFRORPELD XQDO HGX FR

1RUH3:D - $IJXLODU $ &DUGRQD 6 1< * 9 /0 4 9
ORGHOR SURGXFWLYR GH FDODEDF Q &XFXUELWD SHSR SDUD ORV
GHSDUWDPHQWRYV GH &XQGLQDPDUFD \ $QWLRTXLD 'HUHFKRV GH DXWRU
&RUSRUDFLuUQ &RORPELDQD GH ,QYHVWLJDFLpQ $JURSHFXDULD
$*526%$9,% ,6%1



&$1(/e1

SHSHURPLD VXKQFD

*HQHUDOLGDGHYV
J)DPLOBDSHUDFHRBHURHSHURP(DPSHFAMSHURPLD VXEVSDWK)
1RPEUH FLH@MIHERPLD VXEVEHNW KXFOMENUH FREBQHOR

2WURYV QRPEUHV FREHQHY FRQJIJRQD VLHWSDBYLYD %HUQ

2ULJHQ \ GLVWWIVEXRIUEXLHUED QDWLYD VX GLOWUUBIELQC
$QGLQD HQWUH P 6H HRRXHF@WGERUH % BRQRPEL

&UPR UHFRQFRFHIU®MM®MD KHUEELFHD FRQ KRMDRORWD®XO®RAH FID FC
6XV KRMDV VRQ YHUWLFLODGDW \LGHORRBREHDHUDOW RN FROLR
DPHQWRY GH FRORU YHUGH F O DHA\RH @ WFIU®! FSDx WD DR Y OFR WH 'S DG
FDVRV VH SXHGH REVHUYDU HQISROH ¥ FHH® OLD 8 X QRV ¥ H5 B UBDA
SODQWD KD SHUGLGR VX FDSDFLGDG GH UHSURGXFFLuQ VHI[>

'"HVFULSFLpPQ ERWEQLFD

ODV KRMDV HQWHUDYV OLVDMQGHOFRORDUFLpPQ YHUG
+2-%$6 DV \ YHUGH FODUR HQ HO HQYHV /RV SHFLROR
UHGXFLGRV 3UHVHQWD YHQDFLpQ SDUDOHOD 6X\
GLVSRQHQ GH IRUPD YHUWLFLODGD HQ ORV QXGRYV

WDOOR HUHFWR GH FRORUQYKMQ@&ORUPRUDGR G«ELOF

7¢//2 SHFXOLDU )DMDUGR REWGFHHURQHVTXHMHV VH
GHO +HUEDO PHGLFLQDO \ MD&/® Q DJURHFROWMJLFR
%RWEQLFR

)58726 OD HVSHFLH QR SRVHH IUXWRND R VHPLOODV VROR
YHIHWDWLYDPHQWH



VX LQIORUHVFHQFLD VH FDRIDWFEMOOR |D SRU VHU GH
R YHUGH FRQ XQ SHGY%QFXOR FRUWR \ IORUHV SH
ODKHFKD /DV LQIORUHVEBHM@FLDY FDUDFWHU V\

)/25(6  J«QHHBSHURRQDHVSLIDY VROLWDULDV R DJUXSDGDYV
EUEFWHDV RUELFXODUHV R B® SWLFDV FRQ IORU
YHUGHV R YHUGH DPDULOOH@WDV 7XFNHU (
HVSHFLH ODV IORUHV VRQ DS«WDODV \ XQLVH[XDOH\

SBURSLHGDGHV \ XVRV

3URSLHGDGHV ILVQBRTXSHFHBRP QU
J«QHUR DEXQGDQWH FRQ DSURJLP
GLVWULEXLGDV HQ ORV WURS$DNRNR FBR F RQ| YDOL
RUQDPHQWDOHV \ PHGLFLQDG):HS’RFSR—IU’R <) IlWIRIX PLFD HVW
LQYHVWLIDGD *XWL«UUH] HWFDREQ

TX PLFD H[LVWHQ KLGURFDUENWRD GRS < Q%F&\l’u@@ H\pez
R[LJHQDGRV DOFRKROHV DGGHGRG/R,\X_EHAALP_QDV «VWHUHV
IHQLOSURSDQRLGHV 6WDVKHQNWRH , RWUD SDUWH
UHSRUWDQ WDPEL«Q SROLF«WLGRV HUSHQRV FURPFH
IHQLOSURSDQRLGHV OLJQD@RV \ DP WL«UUH] HW D

/D SUHVHQFLD GH HVWRV FRMSXHRW DQ VX SRWHQFL

DJHQWH DQWLSDUDVLWDULRL\VDRW/LRER¥RELD'QR DQWLYLUDO
FRQWUD YDULDV FHSDV WXPRGDWYHV \ WP Lk < ERPR ®HUELF

H SHFLHYV

7R[LFL®MRGVH UHSRUWD HWRDOHV ORUDOHYV
8VRFNRQGLPHQWDUOR PHGLFLQDO \ RUQDPHQWDO

8VRV WUDGIFOLGRRDWMYO GRORU GH FDEH]D HVWpPDJR
RWLWLYVY DVPD \ FRQYXOVLRG@NVGKYV XWLOL]DGD ORV GRORU
HVWuPDJR LQIHFFLpQ XULQDUDG FDEH]D PXHOD DQVLHG
QHUYLRYV JROSHV \ TXHPDGXUBDUOHRYV 3DUD

VDERU D OD FRODGD DJXD GHOI»Q@®OD \ PDVDWR 5HHPSOD
FDQHOD FRPR PHGLFLQDO \ DURPEBWLFD WDPEL«Q VH XVD S
ED*RV GH HQHUJ DHWRDOHYV ORUDOHV



,QIRUPDFLuUQ QXWULFLRQDO \ FDUFBWHUL]DFLuUQ EURPDWROu

7DEOTDORUHYV QXWULFLRQDOHXOREVEH @ S@ERNVWR) GHD ODERUD W

(VSHFLH &DQHORQ

DORU
'QGLFDG%LEWULFLR%L DG GH PHGLGD
$FLGH] S+
6UALGRY F%UL[
VROXEOHV

GH KXPHGDG HQ J
+XPHGDC GH PXHVWUD

&HQL]D\ GH FHQL]DV HQ J

GH PXHVWUD
GH JUDVD EUXWD HQ
*UDVD EL J GH PXHVWUD VHED
GH ILEUD EUXWD H
JLEUD EU § ARV UD VHED
\ GHVHQJUDVDGD
I GH SURWH QD HQ J

SURWH: ¢ GH PXHVWUD
fELGR

DVFUUELFR PJ PO

)XHQWH ODQFHUD



5SHFRPHQGDFLRQH

&RQWH[WR

/IDV HVSHFLHV GH OD 1ID
SXHGHQ UHSURGXFLUVH GlH

DVH[XDO O£V GHO GH
J«QHBRSHMH UHSURGXFHQ
YHIHWDWLYMHW6RXJD 3R

HMHPSOR VH BHSHRW DO
SRUFHQWDMH GH JHUPLQD
GHO VLQ HPEDUJR

SUHVHQWDQ XQ FUHFLPLH
SRU HO FXDO VH VXJLHUH

PDWHULDO YHJHWDO HV P§

HVWDFDV &HOLV HW DO
HVSHF ILFR GH ODV HVS
3HSHURPWDPEL«Q VH VX
SURSDJDFLUQ YHJHWDWLYE
UHSRUWD *LOPD® REW$WDLU
&DVWUR SDBD S EUS
PHGLDQWH HVWRORQHV \

(Q JHQHUDO VH FXHQW
LQIRUPDFLpuQ VREUH OD EL

HQ OD PD\RU D GH ODV HYV
SLSHUD&BIYDOWUR (Q3HO
VXEVSDWRR®RWDVH FRQHR

UHSURGXFFLpPQ YHJHWDWL
VHPLOOD

SURFHVR GH SURSDJDFLuQ

/ID SURSDJDFLpQ GHO FDC(
WRWEQLFR VH OOHYpn D
HVTXHMHYVY 3DUD HOOR V
SURSDJDFLpQ D SDUWLU G
SUHIHULEOHPHQWH GH WD
SDUWH DSLFDO VLQ SHF R(
GH FP

V SDUD SURSDJDFLMuQ

UWDU ORV HVTXHMHV
GH SRGD SUHYLDPHC

F

u
RREPEH uHDOLID X0
MYPWPHV ORV EXDOHV

SE

\%i
DERE SH° kP GH 0OROQJ
F:%y§%D VHFFLUQ GH WDOOR |
5LYHUD $OF£]DU

PLO

J
HUXOP

FLL@ D@ ©ORYV MEPKAMBY GH FDQH
DDV HE UBQWXHPMMR VH UHDOL]D FRC
QWR (ORHRWRUHRRMFWR DO vxvw
TXHsQRREWHQFLuQ Wt LQFOLQDF
V. HEKR QAW HoP el DIRW B x\ powD

YHERYRDDR HFBYIR 6H VXJILHUH
AFLERMBONOCDI«YHFBUDU ORV HVT
JLHUE Ww®® oD s«uGLGD GH DJIXD
» SRYpHYJIWMHAMiFBREBGcD VvH DsolL
BOLPyyvWUDWR TXH WHQ D FRQ
MELRQ LIPS £ 3xOR WDPEL«Q VH XV

KRMP%PHU¥Jdﬁ”ﬁﬂ%DVULFKRGHupl

D FRRrpSRFP75 3 1:3 SDUD IRPI
RORY F%H%HB% S b r v
SH FLHV GH OD ID

FDVR GH
RFH VX

YD \ QR SURGXEH
)HOUQ HQ -DUG™Q

FDER PHGLDQWH

H VXJLHUH UHDOL]DU OD
H LQGLYLGXRV VDQRV
OOR DQFKR 8VDU OD
DRV FRQ XQD ORQJLWXG




&RQWHQHGRUHV

&RQGLFLRQHV GHO -DUGHQ %RWEQLFR

XVDURQ FDQHFDV GH XQ YROXPHQ GH JDORQHV
FDQDVWLOODV GH XQD GLPHQVLUQ GH [ |

FP \ ERWHOODV GH SOEVWLFR GH OLWURYV
DGLFLRQDO D HVWR VH VHPEUDURQ ORV HVTXHMHV HQ
FDPD FRPR WHVWLJR 5LYHUD $OF£]DU

6XVWUNWRNVSOLFp XQ WUDWDPLHQWR HQ OD

HWDSD GH SUHIORUDFLpUQ FRQ OD SUHSDUDFLuUQ GHO
VXVWUDWR FRQ WLHUUD QHJUD FRPSRVW HQ
SURSRUFLPQ 5LYHUD $OF£]DU

%DOGH SOEVWLFR GH /

&UPR FXOWLYDU

&LFOR GHO FXOWLYR

&RQGLFLRQHV GHO -DU®IFLBRWHQWAR VH FROHFWu PDWH
SURSDJDFLPUQ /D SURSDJID NIXEY SSCHOK ROQM@Mu® FDER PHGLDC
ORV FXDOHV VH REWXYLHURQ GH SODQWDV PDGUH VDQDV
5LYHUD $OF£]DU

SURIXQGLGDG GH UD ] \ VHOHFFLHHQ BHMQ HFAQWHQHERW HYVO
IRUPDFLuMQ GH UD FHVY DSUR[LPDGDPHQWH D ORV G DV GF
VXVWUDWR (O SRUFHQWDMH GH PRUWDOLGDG GH ORV HVTX
GH IRUPDFLuMQ GH UD FHV GHO 5LYHUD $OFE£]DU



J

SHVR GH OD UD ]

TUDWDPLHQWR

JLIXUBRPSDUDFLUQ GH PHGLDV 7XNHUDSRYDGHIO3SISWR R BHNY AR
EDMR FRQGLFLRQHV FOLPE£WUBBA FAHH QMRRIWR WEEL | HFRKDQ WXIVW U R
&DQDVWLOODV \ HO FRQWUBD M RHWERIWWIDVESROSRY N OBV\RLFHHEE
GLIHUHQFLDV VLJQLILFDWLYDYV VHIAY ED SWXW KB GWLIKDEDEHY (X

SUEFWLFDV FXOWXUOWH Y HJHQXHW YBIHYHDOLFH HO WUDVSODQ
UHFRPLHQGD PDQWHQHU ODV UD FHV K“PHGDV \ KDFHU UHYI

'HQVLGDG GH WDH/PEHDRVLGDGHY GH VLHPEUD VH GLVWULEX\F

e &DQHFDV 3RU FDGD FDQHFDVY VH VHPEUDURQ LQGLYLG
e &DQDVWLOODV 3RU FDGD FDQDVWLOODV VH VHPEUDURQ

e WRWHOODV GH SOEVWLFR SRU FDGD ERWHOODV VH VHF
e &DPDV SO£EQWXODV SRU FDPD FRQWHQLGD GH [ =P

5LYHUD $OF£]DU 1



ODQHMR QXWULFLRQDO

5HTXHULPLHQWRYVY \ QHFHVLGDGHWDHW®HFXILEW\R ®H VXN WSO\
QXWULFLpPQ UHIHUHQFLDO

5SHSRUWDGRVUHFRPLHQGD XWLOL]DL
O TXLGD SRUTXH HO H[FHVR GH VD
SURGXFWRYV VHFRV GD3:D JUDYHPHC(
VXJLHUH KDFHU DSOLFDFLpQ VHPDC
2VERUQH / 6 \ &KDVH $ 5 VI

2WURV SUHSDUDIGKRYV SDUD HVWD H\
HVSHFTILFR QR VH HQFRQWUDURQ
HIHFWR GH DERQRV RUJEQLFRYV

HPSDUHQWDIDSHBRPRD REM XYISIROW
TXH HO XVR GH OHYDGXUD VBFD DF
HQ ODV KRMDV SURPXHYH HO FUHF
VLHPSUH \ FXDQGR VH XVH FRPR FR
IHUWLOL]DFLHQ PLQHUDO (O\6D\HG
$EGHO ORQLHP $

ODQHMR VDQLWDULR

,QIRUPDFLpuUQ UHIHUHQFLDO SURDBPUOBPDX RDWRWRQ FWRDVXRWH HC
GH PDQHMR SDUD SODJDV \ HQIHUPHGDGHYV

30DJDV

e 2UXJDV ILWRrIHD@EMA MO

e OLDQGRPRVFDV GH ORV |[KRQJRYV
FX\DV ODUYDV FDXVDQ GDP:R H oDV

UD FHV
DV- FRPR HQ ODV KRMDV ¢ 5DW%‘;@%HUDQ GHELOLWI

FHUFDQR DO VKMORO +HQH\ EaUD\F,{oI:_ \ PXHUWH GH OD S

e &ERFKLQLOODV KIXULOBNGMFH

PHODID OD FXDO HV DAOLPHQWKRSIZHpPREBVLRQDQ GHIRU
IXPDJLQD HMQDMEI IROLDUHV DV~ FRPR FLFD)

VREUH HO WHMLGR GH OD

« fFDURNVXH FDXVDQ GHIRUPDFLRSHFHQ WUDQVPLWLU DO.
QHFURVLV IRGMD ®O+HQOH\ +HQ oM MO




(QIHUPHGM®HVH HQFRQWUM LQIRUPDFLPQ pUJHIHRANH § RHDODV R EHL
HPEDUJR VH UHDOL]p XQD E AWK HGID3 FU@LDUHROQ GOHD YV« QIHIXR H Q \

e &4HUFRVSREQJR FABRMVD PDQFKDV IROLDUHV XQ WDQWR HO
VXHOHQ DSDUHFHU HQ OD SDHWHVEDVDO GH OD KRMD +HC

« 3BK\OORWSVLKWRRJR TXH SURGXFH PDQFKDV IB®RILDMBAY KDIX
FORUUWLFR R QHJUR SRU OR JBE&HWDW KROMBNVD\QVHQYBPQ I
KDFLD HO FHQWUR GH\W®®LVPD +HQOH\

« 5KLIRFWBQLKRQJIJR TXH JHQHUD PDQFKDV IRRORUHRD DE XARAM
IRUPD VXHOHV VH LUUHJXOWDDOR HO SWLFD +HQOH\

« 3BK\WRSKWKR WB\\&EUBK WS KRMIEIRMVXH FDXVDQ SXGULFLuQ
VH FDUDFWHUL]D SRU WHQHU DSD ULHDEFMWDMEODQGD \ GH F

« 6FOHURWLXKRQ@FROTKIH. FDXVD SXGULFLUQ GH® WHBODIRQ @D IF
\ GH FRORU FDI« FHUFD D OH® [YBID GHO VXHOR +HQOH\

« 9LUXVXH FDXVD PDQFKDV DQXOD MDW \GHiQRWQR.IVIPIRUNOHIS ® OGHD V

(QIHUPHGDGHY HQFRQWUDGDY HQ HO -DUG Q %YRWE£QLFR

(Q HVYWD HVSHFLH \ EDMR ODV FRQGLFLRQHV HQ
ODV TXH VH KD FXOWLYDGR HQ OD ]RQD
H[SHULPHQWDO GHO -DUG Q %RWEQLFR QR VH
HYLGHQFLDURQ V QWRPDV QL VLJQRV GH
HQIHUPHGDG 6£QFKH] /HuQ

&DOGR PLFURELROMILFR FRPR SRVLEOH
IXHQWH GH DQWDJAR LWMWSIRVUW D UV H

GD3RV SRU PLFURRUJDQLVP%V \/\93 lé\hW'?—'D HOPUQ FXOWLY
HVSHFLH QR VH UHDOL]DU5 % )EEEDVL(SI? "QWRPDV QL V

DOWDJRQLVPR FRQ HO FDOGR PLFURELDQ



&RVHFKD

*QGLFHVY GH FRVHFKD HQFRQWUDGRYV

'H DFXHUGR FRQ ORV GDWRV REWREMWIRNQ H@® O IV LI HI\QMLH [
FDGD XQR GH ORV HQVD\RV GH VLHPEUUW DIEXHD O R V( @ DIGI®H

PHMRU FRQWHQHGRU SDUD HVWD HVSHRIOHD ODVDX AW B H CREW X°
GHVDUUROOR UDGLFXODU ILJXUD

7TDEOBURGXFFLuUQ GH FDQHOPQ GH DFXHUGR D ORV GLIHUI

7UDWDPL fUHD P13Uf%?FFLHQ

&RQWU
%DOGHV
&DQDVWLOODV

% RWHOODV

JXHQWH 5LYHUD $OF£]DU 1



%LEOLRJUDI D

%HUQDO 5 * *DOHDQR $ 5RGU JXH] /PIBDUPLHQWRWWXG®GLR HWQRERWEQLFR GH HVSEH
*XWL«UUH] 1RPEUHV &RPXQHV GHHOBWD®OGNQMRI)Y SGRSLHGDGHYV PHGLFLQDOHV HC
&RORPELD %R\DF£ &RIFRWPELOLGDGHYV %LROWPILFDV

KWWS ZZZ ELRYLUWXDO XQDO HGX FR QRPEKMWWBRP XQHRUWDU OLQN 7 H *,

%HUQDO 5 BHSHURPLD VXEVYDWKXOQ@WMIB RXI®PFN $ ' ORVFKHWD , 6 ORXU¥R . 6 O
5 65 *UDGVWHLQ 0 &HXOWEOGIKM GH S®EOEIWDR $ / 0 ,ZD]JDNL O ' & 2OLYHLUD - +
\' OTXHQHV GH,GQRWRWEWR GH &LHQFLDV BRWRUBOKY' 9HIJHWDWLYH SURSDJDWLRQ LQ
8QLYHUVLGDG IDFLRQDO GH &RORPEHDDFHDHRIRSMHEFLHY %UD]JLOLDQ $UFKLYHV R
KWWS FDWDORJRSODQWDVGHFRORPELD XBBIOQR®R FR

&DVWUR 1 %LRORJ D UHSURGXFWLYDS5LEHUBKMOHBRPULDIURSDIDFLUQ WUDGLFLRQDO \
FDPS\ORWURSD +LQBW HXLISGR BHHBEILQD RIULRGXEGVWIH IO®DG PHGLDQWH SUEFWLFDV DJURHEFF

XQLYHUVLGDG QDFLRQDO $XWUQRPDFRQWHQHGRYHMR GH VLHWH HVSHFLHV “%WLOHV

KWWS SWG IHEUHUR DJUSBXOWXUD XUEDQD \ SBUXKKWEDQD HQ %RJ
WHFQROPJLFRV 3UR\HFWR -DUG Q %RWEQLFR

&HOLV )RUHUR $ 'HOJDGR fYLOD : OHORWRYDRHOHVWAL QR 0ZXRD.V

%DUDMDV $ fOYDUH] OXULOOR - )RQVHFD +HUQEQGH] / 5

ORUHQR /pSH] 330DQWDV GH OD )DPLOLD6BQEKKMWDAHIH(IGA®R GHO FDOGR PLFURELDQR VI

6XPDSD] OHGLR \ %DMR 2FFLGHQWDO HO FUHFLPLHQWR GH HVSHFLHV %WLOHV SDUD OI

VX PDQHMR I|LSVRNCHW.AMAD WLHRFQROPJLFRY 3UR\HFW
(O 6D\HG % G6KDKLQ 6 0 \ $EGHO ORQLHPDU$ Q %RWEQLFR GH %RJRWE -RV« &HOHVWL
5HVSRQVH RI 3HSHURP&D 'REWWX VEYRCIDULHJDWD
SODQW WR VRPH IHUWLOL]DWLRQ WUHDWWBYWWQNR &FEHIOMHYL FHSRIQEHID@HED G
JORZHUV DQG 2UQDPHQWDO 30DQWV ,QGXVWULDO GH 6DQWDQGHU
KWWSV MRXUQDOV HNE HJ DUWLFOHB BHG DDGHF F | HFFFDH
G F SGI 7RUUHV ORUDOHV * 0«QGH] 0& \ &DOH3R %
30DQWDV \ VDEHUHY GH OD GOWLW$WRSHU 0HQG
)DMDUGR /&DUDFWHUL]DFLUQ GHO DFHLWGHH QN @ FMOLG DG-H. L@D GHHV SHFXHVRY %LROPJIJLFRV $0
3HSHURPLD VXEVSDWKXODWD 3LSHUDFHDHKPERYBGW®XDRVMOL\EKWRX FDSDFQCBDERQRP D 6RF
FRPR DJHQWH D&ESGLFUMRIIRDMFR SS %RJRWE '& &RORPELD Ss
KWWSY DFRUWDU OLQN \%' Y
7XFNHU 6 &,QIORUHVFHQFH DQG IORZHU GHYHOF
*LOPDQ ( (QYLURQPHQWDO KRUWLFXOWX\QH \G KIS D8MERHHU@WH DBIRULGBHSHURPLD $PHULFDC
FRRSHUDWLYH H[VQN @\ MRQVMHRIY)LRRG DQ & RBWDIRXOWXUDO
6FLHQFHV 8QLYHUVLW\ Rl )ORULGD KWWSV DFRUWDU OLQN IWQD +I

*XWL«UUH] < 9 <DPDJXFKL [ ) GH ORUDHYV 0 0 -HIIUH\
& 6 .DWR 0 - I1DWXUDO SURGXFWV IURP 3HSHURPLD
RFFXUUHQFH ELRJHQHVLVY DQG ELRDFWLYLW\ 3K\WRFKHPLVWU\ UHYLHZV

+HQOH\ 5 2VERUQH / 6 \ &KDVH $ 5 6LQ IHFKD
3HSHURPLD BURGXFWLRQ *XLGH
KWWSV PUHF LIDV XIO HGX IROLDJH IROQRWHYV SHS KWP

ODQFHUD $ (YDOXDFLpQ GH OD DFHSWDELOLGDG \ YLGD %WLO GH
GLVWLQWRYVY SURFHVRV GH WUDQVIRUPDFLpuPQ \ DSURYHFKDPLHQWR GH GLH]
HVSHFLHV YHIJHWDOHV SULRUL]DGDVY HQ OD DJULFXOWXUD XUEDQD \ SHULXUEDQD
SRU HO -DUG Q % RWBDXHW HWH WHRR@RREUIJLFRY 3UR\HFWR

-DUG Q %RWEQLFR GH %RJRWE -RV« &HOHVWLQR OXWLYV

ODKHFKD * JXQGDPHQWRY \ PHWRGRORJ D SDUD OD
LGHQWLILFDFLpPQ GH SODQWDV %RIRWE BUR\HFWR %LRSDF ILFR
OLQLVWHULR GHO OHGLR $PELHQWH H ,QVWLWXWR $OH[DQGHU 9RQ
+XPEROGW



&§$38&+.19%

TURSDHROXP PLC

*HQHUDOLGDGHYV

)DPLOZDRSDHRORGHDRIRSDHRRXPUH FLHQWRISBRROXP PDMXV
1RPEUHV FRPPOQXFKLQD FDFKDTXLWR GH PXODGEDWEULYRR
%HUQDO HW DO

2ULJHQ \ GLVWHVERFLUQQDULD GH 6XU $P«ULFD WHE ¥IQFX HDQ V
QLYHO PXQGLDO (Q &RORPELD KD WDGR QFVRROH FMD E@WH @ TXR
&XQGLQDPDUFD \ &DOGDV 9LOOHJIDV (FKHYHUU\

'HVFULSFLpPQ ERWEQLFD

+2-%6

7$112

)/25(6

)58726 <
6(0,//$6

KRMDV FRQ IRUPD UHGRQGHDGD \ YHQDFLpnQ VLPLO
XQ SDUDJXDV

WDOOR GHOJDGR \ PX\ UDPLILFDGR

IORUHV JHQHUDOPHQWH GH FRORU QDUDQMD |
DPDULOOR WLHQHQ FLQFR S«WDORV

HO IUXWR HV VHPLUUHGRQGR /DV VHPLOODV VR(
FRORU FUHPD R PDUUpQ FODUR GH P GH
GLEPHWUR

RULJHQ GH ODV VHPLOODV XVDGDV +HUEDO PHGLF
3DOPHWXP GHO -DUG Q %RWEQLFR \ &DVD &RPHUFLEL
6EHQ] )JHW\



SURSLHGDGHYV \ X

SURSLHGDGHYV ILVOBRTXORL
WDOORV GH OD FDSXFKL(
IXHQWH GH PLFURHOHPHQ
I[uWWVIRUR FDOFLR \ PDJQHV
IXHQWH GH PDFURHOHPHQ
GH JLQF FREUH \ KLHUUR

DSUR[LPDGDPHQWH
SRU FDGD JUDPRV OR H
I[UXWR GH NLZL .RED\DVKL

7R[LFLGDWGR SDHR O X PH VP DAVQD/
HVSHFLH P X\ UH
JDVWURQUPLFDPHQWH D|X
UHFRPLHQGD QR FRPHU VX
SXHGHQ VHU Wu[LFDV SRU
HQ HOODV %URQGDQL HW

8VR¥XOLQDULRV \ PHGLFLQ

&XOLQDWINVRWD HV XQD SOI
IXQFLRQD HQ SODWRYV GH
HQ HQEXUWLGRV \ YLQDJUHW

Ia)

J

OHGLFLQDWHW IORUHV F
SROLIHQROHVY IODYRQRLG
\ FDUERKLGUDWRV (VWHR
RWRUJDQ SURSLHGDGHYV
EDOVEPLFDYV DQWLHVF
H[SHFWRUDQWHYV DFW X
IOXLGLILFDQWH GH onQ
EURQTXLDOHV 2WUDV SUF
VRQ UHGXFWRUDV SURWH
UDGLFDOHYV OLEUHV

FRURQDULDV UXEHIDFLHQ
IOXMR VDQJX QHR DQWLW
\ DSHULWLYDV %URQGDQL

&RPR DQWLELuUWLER VH

TXH HV DEFWLYR IUHQWH [
J«<UPHQHV HQWUH ORV T
HVWDILORFRFRV &IVORREH

PJ G

vV RV

URDW \
DD VR(
WRYV FH \
LR WDPEL«Q y@g%(i(zu.@pu@/él

WRY HVSHFLDOPHQWH
DGHBEWPERQWOYRNOQHRPSRQHQWHYV G

5H Y HOYDPLE@DQE&HQ JUDQ SURSRUFLY

T X L WO HQWR LD KQQWLGDG D WU

HW BROPRQHV 3RU HVWD UD]uQ
VXV  SURSLHGDGHV GHVLQII

_RQ%%\EEFLRQHV DIJXGDV GH ODV

UR@'l_I'IXLFH\)W BORQGDQL
Vv VHPLOODV \D TXH

op W UPHESHH(?L'? sFuRﬁ?\/QBV\R-P(WULFLF

5O FDSXI
LQFUHPHQWD \ HVWLPXOD O

DOHYHIHQVLYDV GHO FXHUSR 3X

@{t HY EDFWHULDQDV
Si FOAY

BVBEDDPSOLR HV
O X\H IHFFLRQHVY GH OD .

XULQDULDV YHMLJD FLVWI
ROQWEHBAQOXLWLY \ JULSHYV
HV £FLGR DVFMPUELFR
V BRAMSRQBQXWBY D PHMRUDU HO
DHY WH.EH QWIHF DMPHGLR HQ HO
RUEXWWHLFRIKORVLY 6H XWLOL]D W
DQGFHUSHARPRUDQRY GH OD FDUD
V. OHirWDARW HM(OIXUDGRY GH
 SLHEDEGIHWR v UMK H @WHYILFRYV SDUI
FWRYD Vs HQWAH K ®MDV IUHVFDV
YDVWROIPDYHERVYEYXUDU ORV P
WHVpp kY BWHERIW D RIPsHv

XPRUDOHYVY GLXU«WLFDV
HW DO

D QW
HVF

S

KD FRPSUREDGR
) JUDQ Q%PHUR GH
XH FDEH GHVWDFDU
NORFIR FRV \

% URQBWQLO



IRV TUXWRV PDGXURV SXOY,
FRPR SXUJDQWH VLQ SU
PROHVWLD (Q FRVPHWROR
SbDuUbD HO WUDWDPLHQWR G
FRPR HO SUXULWR \ OD
FXHUR FDEHOOXGR FRQ

HULWHPD VRODU \ TXHHA
VXSHUILFLDOHYV 2WUD S
DWULEX\H D OD SODQWD H
HVWXSHQGR HVWLPXODQW
FDEHOOR SRU OR FXDO S
IDYRUHFH VX FUHFLPLHQWH

/D 'RFWRUD 'LDQD
UHFRPLHQGD VX XVR
VLIXLHQWH PDQHUD
,QIXVLY® D3DGH D XQD W
KLUYLHQGR XQD FXFKDUD
SODQWD WURFHDGD 6H SX
WD]DV DO G D

=XPR IUHVFHRUHFRJH XQ S
KRMDV IUHVEDV VH ODYDQ
HQ XQ PRUWHUR 3RVWHUL
DO PE£[LPR HO |XPR TXH VH
D\XQDV XQRV J SRU WR
GXUDQWH TXLQFH G DV

(VIXF
PH

HUL]DGRV VH XWLOL]DQ
RGXFLU QLQJXQD

J’D\ GHUPDWRORJ D

H DIHFFLRQHV FXWEQHDV
GHVFDPDFLUQ GHO
FDVSD DORSHFLD
DGXUDV ORFDOHYV
JRSLHGDG TXH VH
QWHUD HV OD GH VHU XQ
H SDUD OD EDVH GHO
UHYLQH VX FD GD \

R

UUDQ!XVLHQ GH XVRDHIW HWIGFF LR Q
GLFFOSHORYHVoYH SUHSDUD XQD
GH FDSXFKLQD SRU FDGD J
h1p Y BY¥FDGR HV SRVLEOH H

oD SHMYREN R GHoBD SODQWD HQ
HG HB WP BRYVWRHWAPH Y [WUDFWR

é—|PSODVWRV SXHGH PHMR

it Uy pigegsico osc
?UP v I:i‘:{CE”_I:)OLJHUDPHQ'

§P FRPSD3:DGR
PD EE/ \;L( HHO FXHUR FDEH

&RQWUDLQGLFDFLRQHV \ SUHFL
+LSHUVHQVLELOLGDG D OD S
FRPSRQHQWHY 3RU Y D RUDO
Y%OFHUDV JEVWULFDV DOWHUD!
TXH HVWE FRQWUDLQGLFDGD +
HVWDV SDWRORJ DV 7uSLFDPI
HOHYDGDV HO JOXFRVLQRODW
LUULWDFLpPQ FXWEQHD

/D DGPLQLVWUDFLpQ RUDO G
% QLFDPHQWH GXUDQWH FRUW
WLHPSR QR H[HGHU XQ PHV
FRQWLQXD




&DUDFWHUL]DFLpQ EQRAFDERPKIDEDHY XQD SODEWRQRFLIGEDRQ
JHQHUDO HO GH ORV SURRGXBWRWHARRXBEHBQRYVIMDGHNSHFL
VLHPEUDQ (VWRV VXJLHUHQDD®ORQRAD SRWICHGI\G K VHRY FHH QW
GH ODV IORUHV SDUD HQVFGNGD VR QBHIUNDSD SDRLY @ I K\GHFOU D
LQFOXVLYH DURPEWLFDV R W® XDREGHQHVM X5 YXQMDL GRPHR F
SODQWD WUDPSD 6LQ HPEDUJRQ M H RBE@V X B RQEH SOD FFHGWFK H
IRUPD GH HQVDODGDV ODQFHKMWVWD SXHGH AR YVUOOSWEREVH HQ |

7TDEOD9DORUHV QXWULFLRQDOHV REVOHRQ@IHIRYV ISOVMDV OGN PXHXMKL
ODERUDWRULR GHO -DUG Q %RWEQLFR

,QIRUPDFLUQ UHIHUHQF
(VSHFLH &DSXFKLQD 3DODGDU

QGLFDGR\WOLFLREBGDG GH PHGLERPRY I )

$FLGH] S+

6HOLGRYV

VROXEOHV r%ULJ
+XPHGDC GH KXPHGDG HQ J J J

GH PXHVWUD

GH FHQL]DV HQ J
SAQLIEY GH PXHVWUD > L
) GH JUDVD EUXWD HQ
UDVD EL J GH PXHVWUD VHED

GH ILEUD EUXWD H
JLEUD EU J GH PXHVWUD VHF%

\ GHVHQJUDVDGD

) GH SURWH QD HQ J

BURWH 1 GH PXHVWUD
fEFLGR
DVFUUELFR 2d e PJJU

)JXHQWH YDORUHV UHIHUHQFRDKIHW \WDI® G DU \ .REL



SHFRPHQGDFLRQHY SDUD SURSDJDFLMQ

JRUPDV GH UHSURGXFFLpPQ R SURSDJDFLuQ
ID FDSXFKLQD VH SURSDJD SRULYVHFPHOOWD COREUKYXDISHDQU @
UHSURGXFFLUQ YHIHWDWLYDH® W HFRRUIDFMDR/ HFRYPRUD POKDN \7H

SURIXQGLGDG pSWLPOGGHHHHVHQ XLKPOGBURIXQGLGDG WH \GHAL ¥ 6
\D TXH D PD\RU SURIXQGLGDG GH VAHUPX\PDHOUR $EBDQWD MH

THPSHUDWXUD pSWLPD UHIHUHQFLDGD \
WHPSRV GH JHUPLQDFLuQ

/I D JHUPLQDFLpMQ VH GD HQWUH OBOWPHQWH GDDW HPSWHRID R X
*8,%9(5'(

SHFRPHQGDFLRQHV GH 5LHJR

1R UHJDU FRQ GHPDVLDGD IUMARHQOHN RW[FHSWXB QR IS ORIV VHU
SURIXQGR HYLWDQGR HO H[WBVRH@HHKPME®IEEH V $ HOD OHDWLD G R
GH QXWULHQWHYV

&ULWHULRY SDUD OD UHDOL]DFLpPQ GHO WUDVSODQWH

6LHPEUD GVHHEMEHQ SURWHJIHU ORV HRAT)GHOHVR®H DR VXWDDK
HYDSRWUDQVSLUDFLUQ ,JXDOPHWWHG HUH\WRMDD/U \ OBH DR Wi G
LQGLVSHQVDEOHYV SDUD TXH RXPS QNG DL/ | X QHF LUKF B ALBID G C
HVTXHMHV HQ KRUDV GH OD WDU®& D WHPSHUDWXUDV GH



&RQWHQHGRUHY SDUD SODQWDFLuQ

3DUD HO FXOWLYR GH OD FDIXFRLMD RV HH Q HEHKL SLUHHBD D U
FDMRQHV 6H UHFRPLHQGD XQP B OPXQGLEDGIGHQ JHRHWDO ¢
IORUHV SHUHQQHV *RQJEOHV

'"HVLQIHFFLpQ GH ADSWHGH ORMUNMU OD GHVLQIRFEOIRIWQLWR G VX
GRVLV GH PO SRU OLWUR GH DJXD

&ROHFWD GH WBDFIRQQXYHMDEOH DSOLFDU XQDVSYMAEOOEIDWDHDM
HQ EXHQ HVWDGR HVWD FRQOUOWDWWHGHKQDQYWPHUIKRUODNV\ \GHDR/
GLIHUHQFLDU ODV TXH IORWD® RRYD¥HDWH\ HODRAX I W WBIQK XD G F
SDUD OD VLHPEUD *RQJ£OHV

&UPR FXOWLYDU
&LFOR GHO FXOWLYR

ID FDSXFKLQD HV XQD HVSHFMWHVXHOVYADD/GDBOWLIWEGHMW B |
SODQWD SHUHQQH TXH GXUDMWKDMRGR HO D3R VH SXHGH FRYV

BHOHFFLMQ GH FRQWHQHGRUHV \ GDRIXQBHEWGJIBFLRQHYDDIG
-DUG Q %RWEQLFR HQFRQWUDURSW DX R XO E LHIS YOF KIRIDN M & H
FDQDVWLOODV EDOGHV ERRWHDDO®HYOPWWXDIAW @ OFOM PO MR
SHUPLWHQ XQ EXHQ GHVDUURDOR OB GRPHWRU ILIXUD

J)LIXUD 'LIHUHQFLDYV
GH oDV SODQWD
LITXLHUGD D GHUH
FRMLQHVY EDOGHYV
\ ERWHOODYV $U.
SRPHUR



SUEFWLFDV FXOWXUDOHY JHQHUDOHYV

ODQHMR GH DW¥YH@WHEH

UHDOL]DU OD SUEFWLFD GH GHV\HUEDU DQWHYV
GH VX FXOWLYR SDUD OLPLWDU OD
FRPSHWHQFLD

$VRFLDFLRQHYV UHSRKMWDGDYV
UHSRUWDGR OD DVRFLDFLpQ GH OD
FDSXFKLQD FRQ UHSROOR GRQGH VH
HYLGHQFLR TXH OD PD\RU SURGXFFLpQ
GH IORUHV GH FDSXFKLQD RFXUULM
FXDQGR VH VLHPEUD VROD (Q HO FDVR
GHO UHSROOR VH SURGXMHURQ PD\RUHYV
PDVDV GH ODV FDEH]DV FXDQGR VH
VHPEUpy LQWHUFDODGDPHQWH FRQ OD
FDSXFKLQD &ULVWLQD &RVWD

(ISRVLFLuQ D OX]FDBSXPKLQD VH GHVDUURURPED > SBQRLDRO $
IORUDFLpPQ SXHGH UHGXFLUVH 8QLYHUVLGDG GH ,OO0LQRLYV

'"HQVLGDG GH WHKHEHD) PODQHMDU GLVWDQFLDHWVQGH N LKHRCBHIDD X
D FP HOQOWUH SODQWDYV

7LSR GH VXHOR \ DMXVWH HQVHWHDGPBMWD AR Y XHHD PRI XIRURVRYV
VXHORV EDVWDQWH SREUHVVRGIH E®H DOIAHLQMRLAYLGDG 8QLYHU

ODQHMR QXWULFLRQDO

S5HTXHULPLHQWRV \ QHFHVLGD @HDVHQVBEXBQWHDO U @ XMVAO\DU BO/RQ P L«

SHSRUWDNERX¥Q HW DO OD VROXFLpHQ QXWULWNVSHFEBIUBDM
FRQGLFLRQHY GH KLGURSRQ D BRQWHQ ®H . 2GH1GH 3R

GH &D2 GH )H GH 0Q2 \ GBI HY= Q) GH &X \
GH OR

(YDOXDFLPQ VXVWUDWRYV

(IHFWR FDOGR PQRUREYBQRLQJ¥Q HIHFWR VFREFHL HVAQOW RV SHF



ODQHMR VDQLWDULR

, QIRUPDFLuUQ UHIHUHQFLDO RWURND UL AFER@HRAFBINY 1V W AP\DXHL
DQHGH SURSXHVWDV GH PDQHMRWHGDEEWY SDUD SODJDV

30DJDV

$0JXQDV GH ODV SODJDV TXH DIHFWD@RB HX\W\DDQ RIM.SFHHHLHD VF
UDSIDHEQLYHUVLW\ RI :LQVFRQVLQ ODGMRRQGSXWID ODRYV RRWKF
EDERVDV \ ODV PRVFDV EODQFDV WBWRIDO ¢RVWHRXOWXRDW H6.
GH OD FDSXFKLQD FRPR SODQWD WUWLH SDL WRKRIWGR @DV XHKFR
DWUDH LQVHFWRY GD3LQRV FRPRDERPWYW WHBREVD®WD DIXUWHIEWH
GH FXOWLYRV D ILQ GH GHVYLDQGQOYWHFWRY SODJD /LOOLDP

(QIHUPHGDGHYV

e 9LUXYV GHO PRVDLPROGMWWIDXD FRUXYV GHO PRVDLPR W@ OU LM
YLUXV GHO PDUFKLWDPLHQWR PBRIOGW BPOGR TGHO MR WX
QRPEUHY OR LQGLFDQ FDXVDQ PRVDLFRV IROLDUHYV

e tRQIRHYHLOOXXKHXWRWD P OGLR SROYRWRIWVoRBHUWY HW DC
e +tRQIJRHYHLOOX MWDKV FFIDXVDOHY GHAWPDL@GHR SROYRVR

« +RQJRFURFRQLGLHEODOVINQWSDER®PIDQFKDV IRCOAPWHNVNLFRM |
FLUFXODUHV SHUR SRVWHULRQMU@QHQWF URR UQ DHR ADD« W
%DUUHWR

(QIHUPHGDGHY HQFRQWUDGDV HWH HHQ FIRWGV Q p %4-RW ¥ QQ WR P D
PDQFKDV FLUFXODUHV GH FRORU FPR« JURGHDMBGDEQ®RY HKD
UHDOL]DURQ ODV SUXHEDV GH SDWRIH@®LELGOBGR H/ HRGIHQ]
&0ODGRVBBULXBE %

JLIXUD(QIHUPHGDGHYVY KDOODGDV HQ FDSXFKLQD $
PLFURRUJDQLVPR DLVODGR GH HVH V QWRPD 6£QFKt



&DOGR PLFURELROPWILFR FRPR SRMWMAWMHVIXHQWH GH DQWDJR(
(Q ODV SUXHEDV GH DQWDJRQR\RP R/ IHRLYY HOHRFQ (5 R >PH. FHWVRNEHL. OC
HO FUHFLPLHQWRO PGRNGHRDOXEGH ILIJXUD SRU OR TXH VH |
SDUD VX FRQWURO

J)LIXUBUXHEDV GH DQWDJRQLV&a IGHOVSBO BRRM]FHRELDQR FR

&RVHFKD

*QGLFHVY GH FRVHFKD HQFRQWUDGRYV

/IDV KRMDV \ ODV IORUHV SXHGWN® BRI\OHBPRK® UVH & KEHOWHWQDIC
TXH ODV KRMDV MpYHQHV VRQ WDV FEVSWHBUHQDINOWPDBEHQRWYD
SOEVWLFR HQ HO UHIULJHUDGRU 8QLYHUVLGDG GH ,O00LQRL

7LHPSR DSUR[ D FRVHFKD
/ID FRVHFKD FRPLHQ]D G DV GHVEHRGOCHGHROPWVYHPEHD G NHL
VHU FXOWLYDGD D OR ODUJR GHO D:*R &ULVWLQD &RVWD

&RQGLFLRQHV GHO -DUG Q %RWEQLFR

+HUUDPLHQWDV SURPH&RVHAKPWERH IORUHV G H BHDKIDF HIDAHD H C
HOOR HV DFRQVHMDEOH HP SSOHDDU HWILWHBDWD VXE H UDHRQ W P DIOQN
7TDPEL«Q HV QHFHVDULR HYLWDWLHYN D DYXHWRRVH W R@EW B R QQD
/IDV IORUHV SXHGHQ VH SXHGW ¢ HDROIPIFWH @ DW HPCS\HW D V8 R U DW UH

SURGXFFLpQ SRU £UWHIDHYMWHRD GIIXH OD SURGXFFLuUQ PHQVXLE
NP Pt GH IORUHV HTXLYDOH D IORRUHWWEKQVWRRWWYIPt GH



7TDEODfFUHD VHPEUDGD \ SURGXFFLpYUQ HQ FDGD FRQWI

3URGXFFLUQ

7UDWDPLH fUHD P J Pt
B22D FIREY 1R VH WLHQHQ GDWRV H[DFWRV Gt}
SRU XQ £UHD GHWHUPLQDGD SHUF
%DOGHV SODQWD DQXDO JDUDQWL]D OD
FRQVWDQWH WDQWR HQ ODV YDULI
&DQDVWLOODV WUHSDGRUDV DGHPEV ORV G DV

WHPSHUDWXUDYVY DOWDV HVWEQ UHC

wrRWHodDV LQFUHPHQWR GH DQWLR[LGDQWHV H

)XHQWH $U«YDOR



%LEOLRJUDI D

$UDQD 6 9 9/DWHQFLD \ JHUPLQDFLQARQEHUPHRI(®DOXDFLLQ GH OD DFHSWDELOL
7UDWDPLHQWRYV 8SUKIH L DPMWQY¥WRYFD GROMUQMRY SURFHVRV GH @WRQGHRGREBFL

OHMRUDPLHQWR JRUHVWDO 179 HYVSHFADWIYBRERWHD OHV SWHRQDL ]DSBYVLXQ EDX
$UDQD#DJUR 8ED $U . SRU HO -DUG Q %RWDQLHARNKB\H WHRR@RENJ
SUR\HFWR -DUG Q %RWEQLPRLGR %RJF

$U«YDOR 5RPHUR (YDOXDFLuQ GH VHPXKWOBY SRU
SURSDJDFLPUQ WUDGLFLRQDWG \GHY D BIXBHIFLG\VGH SURGXFWLYLG
“%WLOHV SDUD OD DJULFXGMXG B QW EHEH & DEMRU FRIAOL GRWE YR GH OD FRPSRVLFLY
VLHPEUD \ GLIHUHQWH \3DVIX$RWH& HWIHEQW® B QHORRWHAY FRPHVWLEOHV 'LHDRMBOGH OF
SUR\HFWR -DUG Q %RWEQLFWLGR %WRRRAWERUD/ « 7&HEBRDY VWDQV 0OV W XHU]R
OXWLV *LUDVRO +HOLDQWKXV DQQP®VHWSDW I RW
OLFHQFLDWXUD 8QLYHUVLGDGDG«FREH. FD Gl
%HUQDO 5 * *DOHDQR $ S5RGEWIXH]&LHQFLDPHHQWHQLHU D HQ $@RIAHCHUMVGHY% L
*XWL«UUH] 1RPEUHV &RAXERDREELOQVHIP YWD WHEQ@ $OLPHQWRYV
KWWS ZZZ ELRYLUWXDO XQDO HGX FR QRPEUHVFRPXQHV
3UR1$3 &RVHFKDSI®RUH
%URQGDQL - & &XHOKR & +#LPDOBUGRJIRQL / '

*XH[ & * %RQLOKD , GH) POOGURQRHEDEHUWY 3 +HQGULFNV . - 'L 2IRUWDV ) )D

XVDJHV ERWDQ\ SK\WRFKBI®GYWR\LARGRFPIFWRQ DFIRIXEWU\ PLOGHZ RQ 1DVWXUWI

7URSDHROXPSRIHWXWZ %ROHW Q /DWLQRDPRWUILEIQR8QLYHUVLW\ RI YORU
KWWSV HGLV LIDV XIO HGX SGI 33 33 SC

&ULVWLQD 0 &RVVWBX®GDGH GH DJURQRPLD H

PHGLFLQD YHWHULQEULD YLBERWHDGRR WO QHRDW IGRRX AN DTN RYRB R R OEKES /P DM X V

RUJeQLFR GH FDSXFKLQKD WUWR$DR R VWHW XZZB UKM RIRIQXN SODQWYV 7URSI

YLDELOLGDGH W«FQLFD GR GHB OAVDISWH KSRORMPA/J LW D O U-X@OLLIFR ~ GH @
WURSDHROXP PDMXV O HP FRQVuUFLR

6£QFKH] /HUQ (YDOXDFLpPQ GHO SRWHQFLD
'XDUWH / 0 / $OH]DQGUH 0 $5 9 RKPYRELDLR/ SDUD PLQHUDOLFRQWDFUR® >
&DQWHOL $ 5 $ 5DPRV $ ) HYLHDWDNMRRIRE ILWRSDWHIJHQRV DLN®DSRYD GBD R
UHSRUW RI 7XUQLF ORVDLF 9LQ >WURTL (PUREBDNRUXPDRHWHYOBHFQROWILFRYV 3UR\HF

-RXUQDO RI 30DQW 3DWKRORJ\ %RWEQLFR GH %RJRWE -RV« &HOHVWLQR 0X
(VIXHUUD 'LDQD &RPXQLFDFLMQ SHUWIRRDIO $QE£OLVLV GH OD JHUPLQDFLUQ C
*8,%$9(5'( 7URSDHROXP PDMXV &DSXFKLQD

(Q KWWSV ZZZ JXLDYHUGH FRP SODQW SQLGHI WUILGDSD BROSRERNRQY MDUGBLRHU D FRQ
PDMXV (I WHQVLRQ KWWSV ZHE BWSHQNVRQUWDXP) RI

*RQJEOHV &$SXQWHV W«FQLFRV SRQUD BOLYHYMUW\ RIPLYERYDNWXODELXYRQ7URSDHRO!
$SXQWHV 7T«FQLFRYV 9LYHUR JDPLOLBWWSYRARUW H[\H QV LR QNS DHHERO R B\l DIMOXE
KWWSV LGRF SXE GRFXPHQWAM\D LHQQVD DSXQWHYV WHFQLFRV SD
YLYHUR IDPLOLDU FRQ HQIRTXHQDJURHFRORLUER % J@SM»DUUHWRVVS UHFRUG RI OH!
FDXVHG E\ $FURFRQLGLHOO MX\) RGWHROD R
+R\RV / 'LFFLRQDULR (GRDWRULDYWD *UXERLVHDVH 5HSRUWYV KWWSW SKBZ QGUV
(PSUHVDULDO 1DWXUDOH]D \ 6DOXG L&%1 (Q
KWWSV LVVXX FRP GLFFLR@DUIRWDW XULVWD GRFV OLEURB
9LOOHJDV O (FKHYHUU\ % &RPSH
.RED\DVKL 6 .RQGR 7 5RMDY ' $ HREPHBYKY GH IORUD QDWLYPLDE HQPRHO EDGI
9HUGXUDV \ IUXWDV SDUD WWRGRVVXD@H [ORMKOUN/ GEEGERYLEH OD &RDSRWHDFELPQ

&RUSRUDFLUQ &RORPELDQD GH DQYHVWKHIPWUKRRGBIHREHRXRUD &25%$17,248,$ &RUD
$*526%$9,$ KWWSV GRL RUJ N DJURVDYLD QERR

/LOOLDP * 6DQGUD $ (GX&DBWI(DOD 3DUD OD
$IJURHFROMJLFD
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&(%2//$ 38(552

$OOLXP DPSHORS

*HQHUDOLGDGHYV

)DPLOBSPDU\OOLGRRDHDIOOLXIRPEUH FLH@®@OILXR DPSHORSUD\
6LOQUQLPRBWOLXP SRUUXP YDU DHRHIHORSUDVXP

1RPEUHV FRPXXHHUWR HMWHDQD O

2ULJHQ \ GLVWQDRWXKFDUGH (XURSD D $VLD 2FFLGHQWDO VX F
PXQGR GDGD VX DGDSWDELOLGDG \ DSURYHFKDPLHQWR SI

*UDGVWHLQ

0 &HOLYV

8VRV UHSRBWIDRGRMVDULD

'HVFULSFLpPQ ERWEQLFD

+2-%$6

7$112

VRQ VpOLGDV SODQDV \ GREODGDV HQ VXV
SXQWDV /DV KRMDV FUHFHQ GH OD EDVH GH OL
SODQWD FRQ SHFLRORV HQYROYHQWHV TXH
IRUPDQ XQ IDOVR WDOOR $OFDQ]DQ HQWUH

\ FP GH ODUJR 6zZDP\ DQG *RZGD

WLHQH IRUPD DODUJDGD \ FLO QGULFD HV OD
SDUWH DOLPHQWLFLD GH OD SODQWD VH IRUP
SRU ORV SHFLRORV HQYROYHQWHY GH ODV KRM
'H SRUWH JUXHVR \ GH FRORU YHUGH EODQFR
DOFDQ]D XQD ORQJLWXG GH D FP



%8/%2

HO EXOER HV HO pUJDQR GH DOPDFHQDPLHQWR
UHVHUYD GH QXWULHQWHV GH OD SODQWD
FRPSRQH GH FDSDV GH WHMLGR GLVSXHVWDV C

IRUPD FRQF«QWULFD 3XHGH VHU [
PP GH RYRLGH D JORERVR

IORUHVY DJUXSDGDV HQ XQD

HVI«<ULFD GH
DQG *RZGD
D SXUSY“UHR

)/25(6

IUXWR WLSR FESVXOD GH

)5872 FRQ

*RZGD

R VHPL

VHPLOOD

6(0,//$6
VHPLOODV SO

SURSLHGDGHV \ X\

SURSLHGDGHV |ILVLRRWALHP(
SRUFHQWDMHYVY VLJQLILFDW
FRPR IpVIRUR FDOFLR \ S
SRVHH \
KLGUDWRYVY GH FDUERQR \ J
FDQWLGDGHYV /ID SDUWH
QXWULHQWHY TXH OD SDU
YHFHVY P£V PLQHUDOHV \
YLWDPLQDV HVSHFLDOPH(
YLWDPLQD & HREDODVKL

8VRV FXOLQBOLRRQVXPR G
KRUWDOL]D VH GD SULQF
SUHSDUDFLuUQ GH JXLVRYV
DFRPSD3DU ODV FRPLGDV
WDPEL«Q VH FRQVXPH HQ F

LQIORUVHQFLD
QVD FRQ IORUHV 6ZDP\
RYRLGHV GH FRORU URVDGR

[ PP
OODV SRU FDYLGDG 6ZDP\ DQG

[ PP LUUHJXODUPHQWH

RYDGR DQJXORVD2GHIFHROEBH QBYUR

EQWXODV GH $JULSODQW

/R\WURV XVRV WKRE® URLRGRR/ FHER
HQ SROYR HQFXUWLGRV R HVS
' ADWH FFRQVLGHUD HVWH SURGX

/LY RRVBAW LIFRRM JBO RYDPSY R FUL
RWDVLR $GHPEV

GH SURWH_QDVSVRV EHGLFNVRDOWMNVNOL]D SDUD

UDVIRHRBD SHITRHYHNWPDWLVPR . R
YHUGH WHERPWRQ VX XVR FRP
wWH IR SRR @RY V QWRPDYV
P XHKR/O P\ XHUUR VH FRUWD H

QWH\ VEHD YRIAWWR DJIXD KLUYLHQG
GHVSX«V HO DJXD VH GHMD UF

H HVWDop 7
LSDOPH H
SDUD| V Qlp

HQ PHOHUDC

UHPDV R VRSD > @t a uidy



&DUDFWHUL]DFLuUQ EURPDWROpJLERW EILBSEHRWERBFMQ
UHFRQRFHQ FRQ PD\RU IDFLOIXGD G \GHKDVRRWHOY DGR @'
HVWRV HO VLHQWHQ SUHDXQH®HALQRSAR AXOOSMLR/GHQF W
HO PRPHQWR GH ODV FRPSUDV O(JDF RV EPRSG HQHV. & DOK
SUHSDUDFLuUQ GH JXLVRV SDUIRFDGREDHQ\ JHRRPSDED IS HL
FRQVXPH HQ FUHPDV R VRSD (H®IPOXWOWK\D DRALFRR DHOH] |
GHOLFLRVR FURFDQWH WLSRHISD(@ ODSWDWQD G HVH VIXDi G
ORV UHVXOWDGRY REWHQLGRWRDUR GBOHMBHEFLH hRWED

7DEOD'DWRYVY REWHQLGRV GH OD FHERR GMHGCGXBUGRQH® R
LQIRUPDFLMQ UHIHUHQFLDO

(VSHFLH &HEROOD SXHUWRRUPDFLUQ UHIHUHQFLI

\ 3«UH]
DORU

,QGLFDG%@MHHFLRégbGDGcn1PHGU@@PRV J 3
$FLGH]

S+

GH KXPHGDG HQ J

*XPHGDG GH PXHVWUD IUHVED © 7
&HQL]DV ;

%ULJ f %UL[

3SURWH™ QD ;
*UDVDYV J

)XHQWH ODQFHUD 3HUD \ 3«UH]



SHFRPHQGDFLRQHY SDUD SURSDJDFLpQ

JRUPDV GH UHSURGXFFLpQ
VH[XDO VHPLOOD \
IHZHQKRXVH

6LVWHPD GH WUBNBODQWH
IHZHQKRXVH

7UDWDPLHQWR
UHIHUHQAL®WDWDFLPQ FRQ
VHPLOODV SDUD LQGXFLU
6ZDP\ DQG *RZGD

BURIXQGLGDG pSWLPD UHDH
FP 1HZHQKRXVH

BURIXQGLGDG GH VLHPEUL
-DUG Q %RWEQWER D
ODUW QH] 5RMDV $ 0

THPSHUDWXUD pSWLPD DHI
ré& 6ZDP\ DQG *RZGD
&RUSRLFD ,&%$

YHIHWDWLYD
6ZDP\ DQG

)

R SURSDJDFLMQ

EXOERV
*RZGD

\ GLUHFWD

SUHJHUPLQDWLYR

WURODGD GH
VX JHUPLQDFLpQ
UHQFLDGD

FRQGLFLRQHYV

FpHIJLVWUR GH WLHPSR GH JHUP

G DV HQ FRQGLFLRQHV GHO
ODUW QH] 5RMDV

AUHRPSREPWXUD FRQGLFLRQHV L

-DUG Q %RWEQLFR

7LHPSRV GH JHUPLQDFIGIQV

1HZHQKRXVH

7LHPSR GH JHUPLQDFLuQ FRQ

-DUG Q %RWXEQLFRPLOODV JHUF

HQWUH \ G DV HQ FRQGLFLF

FRQ ULHJR HQ VX SULPHUD H\

LQWHUPHGLR FDGD G DV D
GH JHUPLQDFLuQ ODUWQ

7LHPSR GH WUDVSODQWH UH

VHPDQDV GHVSX«V GH oD
I1HZHQKRXVH
7LHPSR GH WUDVSODQWH FF

-DUG Q %RWHNGPPRDYV GHVSX«V
VLHPEUD \ KRMDV ODUW QH] 5



&ULWHULRY SDUD OD UHDOL]DFLpPQ GHO WUDVSODQWH

SHSRUWXGWUR D VHLV KRMDV DR GHP GHDDOWXUD \ GLEPHW
FP D OD DOWXUD GHO ¥FXHHOR|\ ORGFXWYD @G WWHSREWIGHHQEDH QW
VLHPEUD HWMQBOVRZDP\ \ *RZGD

&RQGLFLRQHY DPELHQWDOHYV pSWQPDXJB D UTHH@ MWNWIDWRS OD Q W
GHO WUDVSODQWH VH GHE HGRHD® VOHORHHS WHI H WHPGISLFD \F X D Q
HO G D QXEODGR SDUD HYLWOD SREGDEDM\ GH S RPRLWD VG H
(QFLHAR DO

&RQWHQHGRUHYV SDUD SODQWXODFLUQ
5HSRUWWDKRLOOHURY HQ EDQGHMDV GHYLGUXPIOGDFLEQ HQWHUI
SODQWDFLUQ HQ EDQGHMDYV GLYLGLGDV 1HZHQKRXVH

&RQGLFLRQHV GH LEDH\OMMDWVLGEE DOY«RORV SODQWDFLuQ
FRQWHQHGRUHV GLYLGLGRYV

'"HVLQIHFFLpuQ GH PDWHULDOHYV

%DQGHMDV GH JHWUWLQBFRRQHQGD HVWHULOL]DU HQ XQD
VROXFLUQ GH GH KLSRFORULQ B H @WIHWD®HODHPEUDU D
LQIHFFLuUQ GH EDFWHULDV \ KRQERXWD HO VHPLOOHUR 1H

6XVWUNWMRVHFRPLHQGD VRODUL]DU R XVDU KLSRFORULWR

ILVWDGR GH VXVWUDWRYV

5SHSRUWDGR SDUD 8B DUHWRODHQG® XVDU VXVWUDWRY VXHOWF
OH]FODV GH VXVWUDWRY HPSOHDKDV DNHO®D\ FDVEDULOOD C
HVFRULD GH FDUEuQ \ PH]FOS/-BRQ DOJXQDV JUDYLOODYV

&RQGLFLRQHV GH LQYHVWLIJDFLPU@ WRMWWWODLY J]RQDV GH %RJRW
QHJUD FDVFDULOOD GH DUUR] $PRPSRVW O0ODUW QH] 5RMD

&ROHFWD GH VHPLOOD
,QIRUPDFLMQ GH VHPLOODV FROBNWPBGONMGBEG KX QWBYV XHEDQ

*&UPR JXDUGDQ ORV DJULRAXOWRJHIDRUEQ QRMWLSLHQWHYV GH
FDSDV GH WHODV \ VRQ DOPDPH@D@RY HQ OXJDUHV RVFXURYV

$OPDFHQDPLHQWR GH WHPRLLIGDOODNV GH OD HVSHPRPLY YHUERBRHE
WUHV D3RV &RUQHOO



S5SHFRPHQGDFLRQHV GH ULHJR

5HSRUWMGRHEH UHDOL]DU GRV YHFHWGERWEHDRKDVWD OD JHU
GLDULDPHGWHDQ@®QFLVR

&RQGLFLRQHV GH LQW HMADIQIOELMQ EDQGHMDYV GH JHUPLQDFL !
DOYHRORVY FDGD GRV G DV 0DUW QH] 5RMDV $ 0

&UPR FXOWLYDU

&LFOR GHO FXOWLYR
5HSRUWDG® DV D G DV 3H3D 16HZHRAKRXGE HRZGD

6XHOWROHUD SRFD OD DFLGH] GHCOOOYRNOR \&RHBSWRLED DUHQR

&RQGLFLRQHV GHO -DUG QG WRWEAVBR«YV GHO WUDVSODQV
$0

&RQGLFLRQHY DPELHQWDOHYV PEV IDYRUDEOHYV
5DQJR GH DOWLWXGHV GH VLHPRUD UHSRMMOPG BR FRRIRFDPSWLP

&RQGLFLRQHVY GHO HVWXGLRPVIQPG D WRWEHILFRMDV $ 0

&RQGLFLRQHVY HVSHFLDOHV R UHS+XHULPLHQNRRG HAHDHQ B O6HAD P
IHZHQKRXVH

7THPSHUDWXWXOD HVSHFLH UHVLVWHQWW Q HDSVWRDAN WHP SHUD W



6HOHFFLpPQ GH FRQWHQHGRUHYV

SURIXQGLGDG GH UD ] \ VHOHFFRLERWIH F B RRNRHQZHD®RBUHYHV FLR

SUEFWLFDV PXFOWNHDODIDVHO DSRUTXH $RDP\HD@QEGECRBRQERHR GHC
HQWUH ORYV D G DV GHVSX«V GHO WUDVSODQWH

ODQHMR GH DUYHQVHYV

$VRFLDFLRQHY DN&RWHDRDWVSLQDFD IUHVPRWKDEHPRXWD®B D
WRPDWH |DQDKRULD 6RPRQWDQR

&RQ FX£0O HVSHFLH VH DVRFLDFHERO® BI\8S HRPEKMHYHIVKLRXHQ F
BRPRQWDQR

([SRVLFLuUQ D GdJ $RBDUR HV H[LJHQWH FRG H I©ODSE R W R DUGE

'"HQVLGDG GH VYHHPEHMPEUD HQ KLOHUDV VHSPBQWGHBVSPHOQO®WIB'
FP &RUSRLFD

'HQVLGDG GH VLHPEUD LQYHVWLJDGROWEORBRELFPRQHV - FPG
\ [ FP

1HFHVLGDGHYV \ UHFRPHQGDFIHROQMHYHVREHHY WKLQHGBRPHQWDO |
SUHVHQWD XQD UD ] SRFR SURIXQGD

6HPEIRURYV

7ROHUDQFLD BVBHHFXTD VXVFHSWLEOH DO G«ILFLW GH DJXD
ODF.HQ]LH 0D\QDUG \ +RFKPXWK

7ROHUDQFLD D LQXQGPWYRQGH!I DIJXD WDPEL«Q
SXHGH SURYRFDU HQIHUPHGDGHV I%QJLFDV ODF.HQ]LH
OD\QDUG \ +RFKPXWK

7TROHUDQFLD D OOV VMDRAHULBB®GBPHQWH WROHUDQWH D OD
VDOLQLGDG \ SXHGH FUHFHU XWDPNDQGR ULHJR VDOLQR
/ILX

7LSR GH VXHOR \ DMXVWH HQ UHOREHP® FRQ HO DJXD
GH VXHORV I«UWLOHV FRQ EXHR G@UHQDMH \ TXH PDQWHQ
KXPHGDG 7DULQD



ODQHMR QXWULFLRQDO

SHTXHULPLHQWRYV \ QHFHVLGDGHVWBVSQF HXPDWRGH OD SC
VXVWUDWRDQWD QHFHVLWD QLW U 1 UHD@RS HY VAR Q W L\ GTRAMHD/V L R
WDPEL«Q VH UHTXLHUH PLFURHOHRHQ@WRVRFRRRFHD FREU
PROLEGHQR QHFHVDULRYV SDUD VXLA@HBKRUXVMPWR +LJIXLWD

SHSRUWBIGRWYW HVSHFLH KD GHPRVWUDGRLWH@HORYQOD UHVS
IHUWLOL]DQWHY D EDVH GH QLWUMPIJHQR \ IpVIRUR :ROI

(Q FXDQWR DO FXOWLYR HQ VXHQRHWB NSOLFDALKQFGM C
IHUWLOL]DQWHVY D ORV R DQGVIDVPRIPHEINR KBO CH W FXDHO \
DSOLFDUEL OD WRWDOLGDG @HWHYUFLRUBH GB & BRWIDGDLE® W R\
QLWURJHQR HO RWUR WHUFLEBXVY¥MUE HIDS @JUCPDIGRRR W 8 UFL. RG M)
DSOLFDUE D ORV G DV SRVWANULRRIOMD® WUDVSODQWH ORQ

2WURV SUHSPWDBRWL®L]DQWHYV RUJEQLFROEB®RGHQ VHU GH
KDULQD GH SHVFDGR KDULQD GR KXH\DR HVRHO &R VWILFER R HIQT
SDUWLFXODU LQYHVWLJDFLR QM VD \XHGL HID VB YE QR XIH DWW M D
HQIHUPHGDGHVY GH ODV SODQWDNVHQWBREL«Q OHV DSRUWD Q!

(IHFWR FDOGR PRKBREMDOQRQ XQ OD FDQWLImMMDG GH VHPLOOD

ODQHMR VDQDWDURERQRFHU VX EDQé-IHMF\R YHOORVR

UHYLVDU HO DQH[R GH SURSXHVWD@/H@ﬁd:’FP\QSl‘H\{UFb\éM\W\HBQP

e 3XGULFLMpQ ECGEF(Q)IH[DJRWLXP
30DJDV FHSLYRWURBHMD DO

V X
G o 1EFPOWOROCRW\RGIKDWF KXV  GLSVI
IRFKOALDDO $NKSXBWILFLPQ UDGLFXODU GH W
1RUHRIWY DO

U GH OMUKRR\ID , 9 yxv \ ILWRSOBNBDYV
WBQREKDUG HWRUH®*D ryRRUJDQLVPRV TXH VH FD
SRU FDXVDU GHIRUPDFLuQ GF
RV GH ORKIEHROERSK XV \ GHFRORUDFLpPQ GH KRMDYV
QRSPR/X]H DOG BRELQ 5X7]

RSKDJXV S XBFWWDHMNW L D H

Ol « &ROOHWRWULFHKRDIRRUX®LD!

FDXVD OD DQWUDFQRVLV +
D GH ORV I[UXWRV VHFR

@)
D II(D HOOD:ROI
e 6FOHURWLXP PBBHHSQWRUX®XVD
(QIHUPHGDGHYV GH OD SXGULFLpuQ EODQFD :R

e SR\D3XFFLQLD'IDAGQLL /LUX e 3HQLFLOOLXP HRUW FBXWD X¥FO
,&$ PRKR D]XO :ROI




« )XVDULXP R[\VSRURPDVLRQD® 3XFFLQLOXBPIOGURGXFH OD

SXGULFLuUQ EDVDO :ROI :ROI
e« %WRWU\WLVXFLOHRERFH HO PRKRIYRQRVSBUD GHVWUXFWRL
JULV -ROI FDXVD HO PLOGHR :ROI

UZLQLD FDURM RHOWMLRQD

e &EODGRVSRUKXXPFDXUDLPDQFKD XGULFLUQ EODQGD GHO E

IROLDUHV :ROI

e OFOHURWLXPT EBD WVRFONVER ODLW\OHQFKXWRCQL@:\LBBFRLFRPR
SXGULFLUQ FDUERQRVD Ol QHPEWRGR GHO EXOER :ROI

30DJDV \ HQIHUPHGDGHY HQFRQWR DHGD V B ¥ R B D GINQH Y%-RUFRG
HO EXOER GH OD FHEROOD IXH D ®GBPQGRDFRBOUDH )DL
PLFURRUJDERWPRRNVSRULX®KL]RFWRQLD &8 QRFOD BLLXP

(Q ODV KRMDV VH SUHVHQWDURQ@ P0G BFXDY FORMMSHNFID EDLOY
)L  )ORUWLHUWH OOD

DGHV KDOODGDWHR® IPHE RO @D 'SXNUURLF URRWI
VRV VQWRPDV 6£QFKH] /HuQ

&DOGR PLFURELROMILFR FRPR SRMVIBROBIVI XIDQ-W Y G () PCARWE LR
SUXHEDV GH DQWDJRQLVPR FRQHWMIOGHROG GR TPAH URBN B QORR JV
FUHFLPLHQWRSKISHUOHLQO XGMH )LJ HRVEBH\RVIBQULXP )LJ

% @RUWLHWLHOOD )LJ S KLGRFWRXQLD )LJ "\ GH
B8ORFODHEYLXP )LJ ( &RQ HVWD H¥YFRHPEIRLAD 8 RGHKXRR &
DIHQWH FRQWURODGRU GH HVWDV HQIHUPHGDGHYV

J)LIXUBUXHEDV GH DQWDJRQLVPR GMOHRIQG R XL F¥ R%RMIR RARSR/
' 5KLJRFWRQLD \ ( 80ORFODGLXP 6£QFKH] /HuQ



&RVHFKD

6H FRVHFKD FXDQGR D%Q HVWEQ FUHFLHQGR
1HZHQKRXVH (O SURGXFWR ILQDO SXHGH
PHGLU HQWUH FP GH ODUJR \ D FP GH
GLEPHWUR 6ZDP\ DQG *RZGD

*QGLFHY GH FRVHFKD HQFRQWUDGRYV FULWHULRYV

7LHPSR DSUR[LPDGR D FRVHFKD UHIHUHQFLDO
D G DV 1HZHQKRXVH

7LHPSR DSUR[LPDGR FRQGLFLRQHV GHO -DUG Q
WRWEQUKARR/HFKD D ORYV G DV GHVSX«V GHO
WUDVSODQWH

ODQHUD GH WHIBUHEGR FDYDU GHEDMR GH ORYV
SXHUURV \ FRUWDU ODV UD FHV OXHJR VDFDU ODV

SODQWDV 'HVSX«V GH UHDOL]DWHHFAUBWDRIFHVIRY GHD FRVHIKE
SRVWHULRUPHQWH ODYDU ORVDEXOHRYVU RY ODWIQHDPRIQPDAH B @LF

$OPDFHQDPMHQ®WRHGH DOPDFHQDU D XQD WIBRHSKYPMWELE® GH/
SXHGHQ FRQVHUYDU SRU GRV PHVHYV

SURGXFFLYUQ SRU £EUHDNJUMPHULIG&W L«UUH]

SHQGLPLHQWRY GH SODQWDYV SURPHNR RUHDWFR @& BARMELQE K RY Q
HYDOXDGRV SRU PHWUR FXDGU®GRVWLFDV J EROGEBOEBOL
FDQDVWLOODV SOEVWLFDV J $W FRMLERQFORYWWKFHRO®RY ED
FRQWHQHGRU SDUD OD SURGXFFLER SRUFB8RR OFRM SQEH WY UFO £\
5RMDYV



%LEOLRJUDI D

$NKWDUL O 'DVKWL ) ODGDGL ++D\\ JRQOSRIXHA 1 6WULFNODQG +
(YDOXDWLRQ RI UHVLVWDQFH WFHWRWERQA WKULBYVWKUHS\RUW RI &ROOH
WDEDFL /LQG LQ VHYHUDO BDWHKP YDRQU Q3IHWV FHXVAKMEND QWK UD P@RWXH®P RI H

DPSHORSUDVXP 7DUHK J3URKI Y HO/D BPEHORSUDVXP YDU DPSHORSBBVXP LC
SK\WRSDWKRORJ\ DQG 30DQW 3URWHEWE2RQOVHDVH 5HSRUWYV

%HUQDO 5 * *DOHDQR $ 5RGWU JXHLJXxLWDBURLHWMOAMREROOD \ VXV DILQHV HQ
0 *XWL«UUH]J1RPEUHV FRPXQHV GH OHRQWQAEWPVuUEHGHO 3URJUDPD 1DFLRQD
&RORPELD ,OVWLWXWR &RORPELDQR $JURSHFXDULR
KWWS ZZZ ELRYLUWXDO XQDO HGX FR QRPEUHVFRPXQHYV

,QOVWLWXWR &RORPELDQR $JURSHFXDUL
%HUQDO 5 6 5 *UDGVWHLQ 0 &HORYHW @VYLQIRUPDWLYR 5HVXBWDGR® GH
&DWELORJR GH SODQWDV \ MVWHYKWEBMWREBRXRPIEGDD DOOLL HQ &RORPELD
&LHQFLDV 1DWXUDOHV 8QLYHUMLGDG 1DFLRQDO GH &RORPEL
%RIJRWE KWWS FDWDORJRSOERQWDVGQ—EH:R\@BRELI@ XQRQGHRG X7 F 5SRMDV ' $

9HUGXUDV \ IUXWDV SDUD WRG!

&KEYH] 1 $Q£OLVLV GH VLVWHPDV @HGER@/KEIBFL\L&M@R(@@FLUQ &RORPELDQ
HO WUDWDPLHQWR W«UPLFR IB\H S/XUHID Y IRV WL \IW EDMOR YV D YURRSHFXDULD $ *
GHVLQIHFFLEQ BQL¥FRQWIGIX®R 3ROLWKWFWEND &RHIL RUJ DJURVDYLD QERR
9DOHQFLD (VSD3D 8QLYHUVLGDG GH *XDQDMXDWR O«[LFR
8QLYHUVLGDG $XWUQRPD &KDSLEBR.HQPHLFR *URZLQJ OHHNV LQ KRPH J
KWWSV ULXQHW XSY HV ELWVWGHD PgRD Q15 OWL w\ R OLQQHVRWD ([
FHV SGI"VHTXHQFH LV$OORZHG \ KWWSV H[WHQVLRQ XPQ HGX YHJHWDEO

&2/-$3 ,QGXVWULD $JURTX PRFOHRGHODQFHUD $ (YDOXDFLuMQ GH OD DFHSWDE
IEFLO &XOWLYRV (AIFURKHIL RRAOWXUymOkV SHU GLVWLQWRY SURFHVRV GH
/I WGD %RJRWE &RORPELD DSURYHFKDPLHQWR GH GLH]GIHDWSHBLED Y
DJULFXOWXUD XUEDQD \ SHULXREGAD SR
&RUQHOO /HHNV YHJHWDEOH FRRO R PR XHWHMRRHFQROPILFRY 3UR\HFW|
IDPL&RUQHOO 8QLYHUVLW\ 1HZ <RUBMRWMIPGERVGIHRWERBRKWE -RVH &HOHVWLQR
KWWS ZZZ JDUGHQLQJ FRUQHOO HGX KRPHJDUGHQLQJ VFH
QH I KWPO ODUW QH] 5RMDV $ QYDOXDFLuUQ GH O
SURSDJDFLuUQ WUDGLFLRQDO \FSHMWRGXFF
&RUSRUDFLUQ &RORPELDQD GH LY HMVMLI® K V1S DRI RIBHAREXWIKWKIY WHEQRO uJ|
&RUSRLFD ,&$%$ (0 FXOWLYR GH DMR \ GHRFHERRODY HQDUG Q %RWEQLFR GH
&RORPBURJUDPD 1DFLRQDO GH 7UDLVOHYWRBIRD0XWLV
7HFQRORJ D $JURSHFXDULD 3URGXPHGLRYV

ob\QbucG ' o0 \ +RFKPXWK . ®@RWWuV

'L[IRQ 0 \V/LX * /HHN FXOWLYDWLRKRDIXEEHRIRNRYVRU YHIHWDEOH JURXGI®YV +RE
JORULEMUWLFXOWXUDO 6FLHQFHV 'HSRYWPHQW 8) ,)$6

([ WHQVLRQ *DLQHVYLOOH JORULGD

KWW SV HGLV LIDV XIO HGX SGI +6 +HRQWHN®¥! $ \ +ROOH (@ FXOWLYR GH O
$PDULOLGDFHDYV &HER®WLPHDMRHGLFLHQ

(QFLVR 5 O9HUD 3 6DQWD&UX] $ (REX{EOB] - $JUFROD 3DQDPHULFDQD

*X'D W«FQLFD FXOWALLY GH8FHERDVUTIXELIDOSD +RQGXUDV SJ

1DFLRQDO GH SVXQFLuQ 3DUDJXD\

KWWSV ZZZ MLFD JR MS SDUDUXDRKE HYBRIQRIORRVILFig BWKH &uUPR FROWLYDU F

K YP DG JNH DWW JWB SGI SXHUURV SDUD HO PHUFDGR GIPVIWRGXFW
KWWSV GDQHJDUGHQV |LOHVRORLDG/DMRA |

*XWL«UUH] -(IHFWR GHO WLSR GH FYXREHUHUWW sW¥sQHO \

IHUWLOL]DFLYUQ QLWURJHQDGOQ@UPOFRO FRPSRUWDPLHQWR DJUR

GHO SXHUUR $OOLXP DPSHORSMDVXPLRUHYDU- SBERBORP f JUDQFR *\R$JXLODU
7HVLV GH SUHJUDGR 8QLYHUVLGDG @D\R4HGHM XPMHD $PREHOR WHFQROPILFR
/D 3D] %ROLYLD FXOWLYR GH FHEROODWDFRHQWWRDGB |



$QWLRTXLD $0 0 L&PUSRXDRIVXP &RORPEURSDFRYV OLVVRXUL %RWDQLFDC
GH ,QYHVWLJDFLUQ $JURSHFXDULD &RKVMBWEND Z¥FQIWMLRRXILMRY RUJ KRPH
&RORPELD

‘ROl & (IHFWR GH OD IHFKD GH SODQ
3H:D ) (IHFWR GH OD GHQVLGDG GHVVSRYEGH SURISOIJXORV GH DMR FKLORWH
DSRUTXH HQ OD SURGXFFLuQ HUFMRO L GYIU G HD® B HROHRERIMY X PBVOM. O GHQ SUHJUDCG
$OOLXP DPSHORSUDVXP / YHYLVSRUUXPLYHUNLGDG $XVWUDO GH &KLOH 9DOGI
8' & $ SFWXDOLGDG 'LYXOJDFLpuQ FLHQW ILFD

HQHUR MXQLR

BHUD *XDGDOXSH 3 & 3«UH] $JUHGD 5 3
'"HWHUPLQDFLpQ GH ORV SDUEPHWURV pupSWLPRV SDUD OD
HODERUDFLuMQ GH FRQVHUYDV/GH SXHUURV $OOLXP SRUUXP
GH EXHQD FDOLGDG

5X7]1 $ &KDUDFWHUL]DWLRQ RI WKH DJHQW FDXVLQJ D
QHZ GLVHDVH LQ OHHN $OOLXP DPSHORSUDVXP YDU ERUUX
ILHOGV E\ 51MH®HY GH PDHVWU D 8QLYHUVLWDW

2EHUWD GH &DWDOXQ\D &DWDOX3D (VSD3D

6£EQFKH] /HUQ(YDOXDFLuQ GHO SRWHQFLDO GHO FDOGR
PLFURELDQR SDUD PLQHUDOL]DU PDFURQXWULHQWHV \ SDUD
FRQWURODU KRQJRV ILWRSDWELHM@RY DLVODGRV GH RFKR HVS
%WLOHV SDUD OD D3DULXFXNVONNVX WH KQUED® QD F RV

3UR\HFWR -DUG Q %RWEQLFR GH %RJRWE -RV«
&HOHVWLQR OXWLYV

6FKRQZDOG - 3HVFURFDVD PL KXHUWD

W«FQLFDV GH DJUIGADFQ WX UILWHEDQDD D FDUJR

GH 'DQLHOD 1RYHOOL LOXVWUDGR SRU -RV« ODULDQR
IXHQJR D HG &LXGDG $XWHQRPD GH %XHQRYV
$LUHV (GLFLRQHV ,17$%

6RPRQWDQR 5HPHGLRY QDWXUDOHY SDUD SODJDV \
HQIHUPHGDGHV &RIPODFIDXBHWIRPRQWDQR GH
%DUEDVWUR BURYLQFLD GH +XHVFED (VSD3D
KWWSV DFRUWDU OLQN R Y'

6ZDP\ . 5 0 5 9 *RZGD ¥/HHN DQG
VKDOORW | ,Q +DQGERRN RI +HUEV DQG 6SLFHYV .
%RFD 5DWRQ &5& 3UHVV /&

KWWSV DFRUWDU OLQN G3&Q '

9HUDQR 3 &DUDFWHUL]DFLpPQ GH KXHUWDV XUEDQDV
FRPXQLWDULDV GH WHFKRWQPDD SXXRHHRADMD-GDG GH .HQQHG\ X
WHUUZLWRIW. GO SUHJUDGR 3RQWDILFLD 8QLYHUVLGDG -DYHULDQ
%RIJRWE ' & &RORPELD KWWSV DFRUWDU OLQN 4SHI+T

7DULQD < &RPSRUWDPLHQWR DJURQMEPLFR GHO FXOWLYR GH
FHEROOD SXHUUR $OOLXP SEBHWXBH HQ FXDWUR GHQVLGD
VLHPEUD PHGLDQWH HO VLVWMP®HRUJDQRSHUQLFR HQ OD ]RQ
%DEDKR\R 8QLYHUVLGDG 7«FQLFD GH %DEDKR\R (FXDGRU



&(%2//1

$OOLXP VFKRHQTF

*"HQHUDOLGDGHYV
)DPLO$PDU\OOLGREHDID OLXIPRPEUH FLHQWOILFR VFKRHQRSUDV
1RPEUH FRRUBEROOWQRY QRPEUHV&EERRQHYV

2ULJHQ \ GLVWHKILHEXEDRRULILQDULD GH (XUDNWWDDO1RUWHDP«U!I
&UPR UHFRQRPROQ®BFRWLOHGUQHD KHUEELFSODGWDN QAR PTSC
GH WDOORV KXHFRV \ GHOJDGRBVR PHGDR) |®) GR DX Q DF B QW XR
KRMDV VRQ FLO QGULFDV \ KXPPDWHGH RROIRW QY KQG N DE
GLVWLQWLYDPHQWH SDUHFLGRDYHOD GHERRKDOIR DXQTXH P£V

'"HVFULSFLpPQ ERWEQLFD

HQ OD EDVH GH OD SODQWD FUHFHQ KLMXHOF

+,-8(/26 PDFROODV HQWUH D DSUR[LPDGDPHQWH

ODV KRMDV VRQ GH IRUPD FLO QGULFD GHOJD

+2-$6 \ KXHFDV HQ VX LQWHULRU FRQWLHQHQ XQD

VDYLD YLVFRVD FRQ HO RORU FDUDFWHU VWL
FHEROOD FUHFHQ KDVWD FP GH ODUJR

ODV UD FHV DOFDQ]DQ WDQ VROR XQD
SURIXQGLGDG GH FP GH ODUJR \ HQ IRUPD
ODWHUDO DSUR[LPDGDPHQWH FP

5%



)/25(6

)5872

ODV IORUHV VRQ GH WRQRV YLRO£FHRV OD D¢
IORUDO VH GD GH IRUPD LUUHJXODU \ VH SXH
SURORQJDU KDVWD SRU GRV VHPDQDV HVWH H
GH IORUDFLpPQ GXUD GH WUHV D FLQFR VHPDQD
WLHPSR HQWUH OD DSDULFLuQ GH OD LQIORUH
\' OD PDGXUDFLpQ GH OD VHPLOOD HV
DSUR[LPDGDPHQWH GH GLH] VHPDQDV %RQLOO|
3«UH]

WLSR GH IUXWR R FESVXOD TXH DO PDGXUDU \
DEUH SDUD OLEHUDU ODV VHPLOODV

VXV VHPLO

obv VRQ GH FRORU QHJUR GH

VXSHUILFLH UXJRVD DO PDGXUDU

6(0,//$6 2ULJHQ GH

HQ FDVD F
FRPSUD GH

SURSLHGDGHV \ )

(O DSRUWH QXWULFLRQDO
UHSUHVHQWDWLMR/ DRED\I
UHSRUWDQ TXH J GH KR
NFDO J GH SURWH™
FDUERKLGUDWRY $GHPEV
$ % % % % & \ .
PLQHUDOHV FDOFLR KLHU
SRWDVLR ]LQF PDQJDQHV

N

ODV VHPLOODV FRPSUD GH VHPL
RPHUFLDO HQVD\RV GH SURGXFF
SOEQWXODV

KVRV
8VRV DOLPHQWLFLR PHGLFL

cHBURBEHOUIRO o[PYyORUHY vt

)VKLGHFRUDFLU SODWRV 3RU

VD | QRVE B RMRMy VBQHIRFOXLGDV He

Hhp \VDOVDY ) HQVDODGDV 6H SXH

F R QPR RY \RYRIDPFHRR WD O PHQW!
\' DSRUWD

UR PORQRINERFHRVRWRLFLQD SRS
R\ FRREDISLFLRQDO HV  DSUHFLDC

SURSLHGDGHYVY GLJHVWLYDV |
WDPEL«Q SDUD PHMRUDU H
LQPXQROMWILFR \ FRPR GHSXUL
VDQJUH (VJXHUUD FRP SHI

> @ % Tl puER U < |

L Ou®



&DUDFWHUL]DFLuQ EWRPIAMEGE@PIL KD HV UHFRQRFLGR SRU \
DQWLR[LGDQWHY DQWLEDFMAEU DQ [5\R UD DXV ERIQUDIDGINVG RS IBWR F
D]XIUDGRV HQ OD FLVWH QB FFDHDHW B 8 O/GLLEERWRHH O RAD VIR S
SXQWXDO GHO FHEROO Q HOHMW fSHUGRY YOUERQVHLGW UB G SR L
FRPR DQWLKHOP QWLFD DQWUWXP BHEQG R @W\ X Q | DPRPDXNHR/WLD
DOQWRFLDQLQDV £FLGRV JUNVRRPRIVWHURKH®HYD | ODMWRIQRD G|
LVRUKDPQHWLQBW RO QJOHS+ GHO PDFHUDGR GHGHEROO Q Gl
VHJY%Q 'RPQJXH] HW DO SOHSH RN AHL\OWD SIQIVIWDXQ SU
FRQ XQ UDQJR GH YDULDFLULGHGHRQ H®R GDWHRFREQH QLG
ODERUDWRULR GHO -DUG Q %RWEQLFR GH %RJRWE WDEOD

7DEOBDORUHV QXWULFLRQDQRWEBWQ IFSEMISQVGWR B & G G CDDE RU DR\

~ 9DORUHV UHIHUHQFLDOHV ORUF
(VSHFLH &HEROO Q &DUEDMDO f &DEUHUD /
&XDGUDGR &

9DORU

. QGLFDGRU W LFLRHDSDG GH PHGLGD
$FLGH] S+
6UOLGRV r %UL|
VROXEOHV
+XPHGDC GH KXPHGDG HQ J
GH PXHVWUD
&HQL]D\ GH FHQL]DV HQ J
GH PXHVWUD
$FLGH] DFLGH]
WLWXOC
3URWH QD
*UDVDV
JLEUD FUXGD
fFLGR DVFUUELFR PJ

)XHQWH ODQFHUD 9DORWHY UBCHIBDQMMO OHYV &OEWHIWIID / & XDG L



SHFRPHQGDFLRQH

(VWD HVSHFLH VH UHSUR

VH[XDO \ SRU PHGLR GH
EXOELOORV R PDFROODYV
%RQLOOD \ 3«UH]

/IDV VHPLOODV VH FRQV
FRPHUFLDOHV (Q HO PHU
H[ILVWHQ VREUHV GHVGH
FRQWLHQHQ DSUR[LPDGDP
9DQ

6LVWHPD GH WIHHPEXHGH
PHGLDQWH VLHPEUD GL
EXOELOORV \ WUDVSODQYV

{

SURIXQGLGDG pSWLPD

SURIXQGLGDG GWHVEREGOL
D FP $ULDV * \) $ULDV
SURIXQGLGDG GH WXOGH(
VHPEUDU D

D HWPDOQFLVR

V SDUD SURSDJDFLMQ

GXFHLHPARYIR VHEHOODHUPLQDFLEQ

GLYLVMRp@ AFHROMHUWEHO - DHOBVQ H% R

YHIHWDWLY R H\WPVHHEDPHFEXHUGR
LQYHVWLJIJDFLUQ UHDOL]DGD HC

HQ FDVDV
HQ JHQHUDO
JUDPR TXH
VHPLOODYV

LIXHQ

FDGR
XQ

HQWH

JHDOL]DU
UHFWD
V H

PHGLDQWH
%RQLOOD \ 3«UH]

MWEURYUPLODFLEQ GH $O0OLXP VFK

\FLHJR HQ IDVH GH SURSEL
UHIHUHQMH® GRHJIJR VH GHEH Ut
YHFHVY SRU G D KDVWD OD J
OXHJR GLDULDHAWQ WG (QFLVR

BAR

SURIXQGLGDG GHMHSGEEW XMP EUDU

D D FP KQFDWOR
THPSHUDWXU D P SMWHAPPHUD
SDUD HO FUHFLPLHQWR GH

r& WHPSHUDWXUDV P£EV
SURGXFLU FHEROOLQHV P
WHPSHUDWXUDV PEV EDM
FUHFLPLHQWR VHD OHQWR

KHODGDV %RQLOOD \ 3«UH

7LHPSR GH JHUPLQDFLMQ

SLHJR HQ IDVH GH SURSEL
FRQGLFLRQHV GHO -DW® Q %

MXU§§§QHOUHDOLHMJGLDULDPHQW

$R\VFRR OR LQYHVWI
DOW VH%EgyGHQ D

K\ ILEURWRIY L\RVHEBY D4 oV wWWou/ES\osooD
DV KRoNWQVWHHHE8XOOHYDU OD SO:
(V MRYWHIWEBRYH P @PIDV¥LR GRQG
PD\RU HVSDFLR \ GHVDUUROOD
XQD PD\RU DOWXUD (VWH VH
UHIHUHQELEDW R/ DYV SOEQWXODV GHI

e

LQLFLD HQWUH \ G DV $

ULDVWbHMAPY P QLPD GH FP &2/-%$2



SHFRPHQGDFLRQHY SDUD HO WUDVSODQWH

VH DFRQVHMD HQ KRUDV GH OD PD3DQD DQWHYV
GH ODV DP R HQ OD WDUGH SDVDGDYV

oDV SP DV PLVPR GHEH

UHDOL]DUVH ULHJR *XWL«UUH] \

6DQDEULD

&RQWHQHGRUHVY HQ FRQGLFLRQHV GHO -%%
(Q HO HVWXGLR VH XWLOL]DURQ GRV FRQWHQHGRUHYV

e %DQGHMDV GH VRQY «RRORWHQHGRUHVy, SQEVVBFE&YsvWLED
LQGLYLGXDOHV GH FDYLGD®H&H\ DSUR[LPDGDPHQWH F

SURIXQGLGDG
s %DQGHMDV I|IRROWHQBBRU SO
HQWHUR GH FP GH DOWXUD f
FP GH ODUJR

$PERV LPSOHPHQWRY VRQ GH XWL(

GH JHUPLQDFLpQ GHO ODV VHPLOO
%DQGHMD SO£VWLFD IRUUDMHUD

SHFRPHQGDFLRQHYVY GH ULHJR

(O FHEROO Q UHTXLHUH VXHORV ELHQ
GUHQDGRV 6X UD ] HV SRFR SURIXQGD
DV  TXH QR UHTXLHUH ULHJRYV
SURIXQGRVY QR UHJDU SUHYLR D OD
FRVHFKD SDUD HYLWDU SURSDJDFLpQ GH
HQIHUPHGDGHY VH UHFRPLHQGD ULHJR
SRU JRWHR HVSHFLDOPHQWH HQ ORYV
PHVHV GH HQHUR \ IHEUHUR \D TXH HV
XQD HVSHFLH VXVFHSWLEOH D KHODGDV
%RQLOOD \ 3«UH] 3XHGH
WROHUDU VHTX DV OHYHV \ UHFXSHUDUVH
GH ODV PLVPDV (JHUW 7THYLQL

7TROHUDQFLDPBIGZHO XDPDULOOR

7ROHUDQFLD D LOQXQGNDFARQHYV
URMR



7TDEODHFHVLGDGHYVY GH ULHJR GHO FHEROO Q

'"DV GHVGH HO WU /I Pt H

D

I D  VHJ%Q Q%PHUR GH FRHVDHDV GHVSX«V G
FDQWLGDG GH DJXD DSOLFDGD WDPEL«Q

(O FXOWLYR SXHGH UHTXHULU HQ G DV DSUR[LPDGDPHQV
FXDGUDGR GH SURGXFFLpPQ XQ HMHPSOR GH OD FDQWLGDG
FRQWLQXDFLUQ HQ OD VLIJXLHQWH WDEOD OD FXDO UHSU}
VRIWZDUH &523:$7 DSOLFD SDUD VXHOR EODQGR \ SXHG
GH VXHOR OOXYLDV GHQVLGDG GH VLHPEUD HQWUH RWUR\

&UPR FXOWLYDU
&RQGLFLRQHY GH DJULFXOWXUD XUEDQD

6LHPEU®QD QXHYD 6H UHFRPLHQGD SRUTXH HO FHEROO Q
PHQRVY DIHFWDGR SRU SODJDV \ HQIHUPHGDGHV \ OD VH
SsUp[LPDV VLHPEUDV VH FRQVHUYD SIKHIPXFKR PEV WLHPSR
HW DO

THPSHUDWXJD ré& (V XQD HVSHFLH VXVFHSWLEOH D KHODG

$OWLWRGPDV IU RV HQWUH D PVQP



3URIXQGLEBD®D ] GHO FHEROO Q DOFDQ]D XQD SURIXQGLGD
SRFR SURIXQGDV 5XGQLFNL QR REVWDQWH VH UH
SURIXQGRV \ XQ SRFR DQFKRV \D TXH HO FHEROO Q HV X
HIWHQGLHQGR

([SRVLFLUQX¥RPDW OD SODQWD HQ OXJRUAVGGRBYBWDUE HDEDR®
SODQWDV GH FHEROO Q GLVRLIQNM HE® MR ERE B UBIRFOIDHRY YGH W\R E

'"HQVLGDG GH RDRPBWDLN GLVWDQFLDV GH VLHPQUBPRPEWVPUBGEX
GLVWDQFLD HQWUH SODQWDVWUROWR GHUOD \§ OIMQMD B XAHI) RSNV

ODQWHQLPLHQWR GHO FXOWLYR

ODQHMR GH DAL IBQUNWVWQFLD GH DUYHQVHVHOGLNFROQYWXWYRHOD OBX
SODQWDV KRVSHGHUDV GH SO XY VXHORHRRYPKXKNQYGD WR HDS DN
UHDOL]DU ODERUHV GH GHVKLHUEH PDQXDO

ODQHMR QXWULFLRQDO

5HTHULPLHQWRV \ QHFHVLGDGHYV HVSHF ILFDV

(O QLWUMPIHQR \ HO IpVIRUR LQIOX\HQ GH PDQHUD
LPSRUWDQWH HQ HO FUHFLPLHQWR \ GHVDUUROOR GHO
FHEROO (HWoBOQDO

/D GHILFLHQFLD GH IpVIRUR SURGXFH XQD
UHGXFFLUQ GH OD VXSHUILFLH WRWDO GH ODV KRMDV \
DFXPXODFLUQ GH PDVD VHFD HQ KRMDV \ UD FHV

% H UKQVD @ O

(O ORPEULFRPSRVW DO VHU XQ DERQR ULFR HQ
IUVIRUR HV XQ VXVWUDWR DGHFXDGR SDUD HO
FUHFLPLHQWR GH HVWD HVSHFLH G5DPRYV
*RQJEGM] DO

5HVXOWBGWE FRPELQDFLPQ DIHFWp W J QR YIRADANFIL HIRHRQ WE X0«

SODQWDV EDMR LQYHUQDGHUGBDKRNH '6 DNXEHGRHFRQ B/QNDRA
\ OX:RJW DO HO FRPSRVW DFWXDQGRXWRRRLRQ D/XSD S|

EDODQFHD HO S+ \ ORV PDFURFD IODHW WHRWUBGH ORV TXH FDUH

1R VH HYLGHQFLY QLQJYQ HIHANWR/ \REOBD BOVD¥PHHR GB KXKRW
FRQ G DV GHVSX«V GHO WUDVSODQWH



ODQHMR VDIDWDDBRRRFHU YRQIRRQKMRLEOHPHQWH DVRFLI
UHYLVDU HO DQH[R GH SURSQWRWDBV GH PDQHMR
VXJHULGDYV $OWHURDP GHYDUUROOu VREUH

FHEROO Q LQIHFWDGDV HQ HO
30DJDV \ HQIHUPHGDGHV UHSREWREIRORI D GHO -DUG Q

IRV £FDURV £ILGRV EDBRYBWE RAMRVNLY GH DSDULHC
PLOQDGRUHV \ wuLSVvV VRQ PRI KPP BEHIWUHPR GH C
FRPXQHV %RQLOOD \ 3«UH] IRV
KRQIJRBWOWHURS UBRWU\WLY FLQHUHD
)XVDUKSBHUR Q RASIRU D L\KP
3K\WR SKSBXEP VG5KL]RFWRQLD
\ BFOHURMGLXPH UHODFLRQDQ FRQ ODV
SULQFLSDOHVY HQIHUPMGIDE®HY *DUF D

<HSHV \ %XULWLFE

30DJDV HQFRQWUDGDV HQ HO -DUGQ
%RWEQMHRQFRQWUDURQ EDERVDV \ PRVFDV

GH OD KXPHGDG SRU OR TXH VH DSOLFu XQD

PH]FOD GH DOFDORLGHV YHJHWDOHV \ H{WUDFWR GH

QHHP GH PDQHUD IROLDU ) yx¥bRMHFPPLHQWR GHO KRQ.
UHVSHFWLYDPHQWH $GLFLRYBOPHIQWHUFFHRPR D GH GHVD

PDQHMR FXOWXUDO VH LOQVWQUWMNRRO® GWUYDPEPYFURVFERS
DPDULOODYV GH UHSURGXFFLpPQ R HVSRUD
VLPLODUHYV D XQD JUDQDGD

(QIHUPHGDGHY HQFRQWUDGDV HQ HO -DUG Q
%RWEQLFREVHUYpY OD SUHVHQFLD GH SXQWRYV
R SWVWXODV SXOYHUXOHQWDV GH FRORU QDUDQMD

ODQLIHVWDFLPQ GH OD HQIHUPHGDG R V QWRPD
7DPEL«Q VH HQFRQWUW YDULDFLuQ HQ HO WRQR
GH ODV KRMDV SDVDQGR GH XQ FRORU YHUGH D
DPDULOOR \ EUHDV GD3DGDV GH IRUPD LUUHJXODU

)LIXUD 0OXHVWUDV GH KRMDV GH FHEROO Q GHO
-DUG Q FRQ V QWRPDV GH HQIHUPHGDG



&RVHFKD

(O "QGLFH GH SURGXFWIOYERWNGVH PEWW GHEH UHDOL]DL
UHSUHVHQWDWLYR HQ HO FRERKIOOQ RiVGHIY IQ04 PHFWD G R V
GH KRMDV \ HO GLEPHWUR G3H)BVWDVODV SODQWDV WHQJI

3URGXFFL cro Fxbowr®HPSURILPDGDPHQWH  FP
HQ @ Yl Xe VHU OLPSLR. GHMDQGI

H
UHQGLPLHQWR GHO FXOWLLR oYK\ RYWLED HR yrieurwH
D NJ KD b5RiBW DXH

(V GHFLU GH D NnguFﬁRMUR

FXDGUDGR HQ HO FDVR GH KXHUWDVXUED%DV
&RVHFKDV DGHMNESX«V GH OI

*QGLFHV GH PRWHBKBRPLHWMIPHUD FRVHFKD VH UHDC
UHDOL]DU HO SULPHU FRUWRQ® IQUBI\FXHQGFDQBYWUH D
$0OJXQRV GH ORV QGLFHVDSDRDLPMDEIOHRHGWH GH D
FXHQWD HQ HO PRPHQWR GHXRD FRVHFKD VRQ

e 'LEPHWUR GHO WDOOR HQWUH \
FP

« SOWXUD P QLPD GHO WDOOR HQWUH ORV
\  FP

e« +RMDV WXUJHQWHV DSDULHQFLD IUHVFD

« 7DOORV ELHQ IRUPDGRV \ FRORU
EULOODQWH YHUGH LQWHQVR



%LEOLRJUDI D

$QVRUHQD - ( OHUWDYRXDFLuQ GH oB¥FBFYRgHe PHUD 3 6DQWDFUXFXSD *RQJEC
XVRV GHO FRPSRVW FRPR FRPSRQHQWH FERPx & 7QW RB» WH FRIGRPELTY ViXH 3D

DERQRV RUEIFRWFXHOD $JUDULD )USWWSYR Z2ZZ MLED JR MS SDUDVYXRKHVSDQR
P DG JNHDWW JWB SGI

$U«YDOR ' \ 5DP " UH]YD-OXDFLuQ GHO GHVDUUROOR

IHQROMJLFR \ SURGXFWLYR GHO FHEROBYEH BsforLXb APKR HO RERSDHIP /4 . JOHVLD
EDMR FRQGLFLRQHV GH OXPLQRVLGDG VBBBBHYRH VT DA WRLER &/ (SPRHEUMD-WDULD

JXVDULXP SUROLIHUDWXP ODWVXVKLPD 1

$ULDV * \) $ULPDOXDFLMQ DIURQuPLEBOGHREYBFHPLEX@ 9HJ 30DJDV
GH FHEROO Q $0OLXP VFKRHQRSUDVXP FRQ GRV WLSRV GH
IHUWLOL]DQWHV \ WUHV GHQVLGDGHVXWH<UMHlpEuDP GRETEWLERE SPYE BO PDQF

3XHPER &DQWI®VAXLWR SUHJUDGR SHLPRUNIYYHQLIDFLKQ ODNQSODVD¥QL GIIGH
(VWDWDO GH %ROYDU (FXDGRU L QWHJUDOHV GH $JULFXOWRUR V8L EORDRRE LD

KWWS 7ZZZ MEE JRY FR GRFXPOIQIEDI WHK@M

% HUQDO 5 65 *UDGVWHLQ 0 &NYRBXURBQDBILQDO SGI

&DWEORJR GH SODQWDV \ @VWHWNWRGIEH.RORPELD

&LHQFLDV 1DWXUDOHV 8QLYHUVLGDGREPMR¥KGDS cROULGFRORPEIMDY " $ -RED
%RIJRWE KWWS FDWDORJIRSODQWDYVGHFRERPYLD! WbV @Y R WRERDORQBEEQAST

&RORPELDQD GH ,QYHVWLJDFLuUQ $JURSHFX>

%HUQDO ' ORUDOHV / )LVFKHU KWWXYju¢RLRUJL g  DJURVDYLD QERRN
0DJQLWVNL\ &DUDFWHUL]DFLUQ GH ODV GHILFLHQFLDV GH
PDFURQXWULHQWHY HQ SODQWDV GH FHERBP 0% §PADF WHER ieHioR 8 ARAHSNVDELC

/ SHYLVWD FRORPELDQD GH FLHQFLDYHKRUNWYERWRY SURFHVRV GH WUDQVIRUF
GLH] HVSHFLHV YHJHWDOHV SULRUL]DGDV

SHULXUEDQD SRU HO -DUG Q %RWEQLFR Gt

%RQLOOD & |\ < 3«&MWEROO Q $OOLXP

VFKRHQRSUDVXP / SURGXF RIRWQUH G RYHMH YR FRVHEARYEDMDO f  &DEUHUD
WHFQROMJLFR DJURLQGXVWULDO &£PDUD GREERPHGHLRRERRYRFAWE GH DOLPHQW
s

0X3R] - OX®R] - & ORQWBIOXDFLuQ GH
&2/-$3 ,QGXVWULD $JURTX $EBBQGH I£FHEOQRYV RUJEQLFRV XWLOL]JDQGR FRPR I
FXOWLYRV KGGBRBQENFRXOWXUDOHV 9PBFANKEB ARIKWROOR HQ 3RBIDIRQ &I

&RORPELD %LRWHFQRORJ™D HQ HO VHFWRU DJURSHF
'RPTQJXH] 2 * 3 3HVDQWHV . ( % ODUW QH] 0 0
*DLW«Q < * (VWXGLR TX PLPRPRYUYB8KFHLg® 2URIFR $OPDQID 0 0

ELROWILFD GHO H[W$DBWRPHWIKRHRFRUGWRXp SRMDV ERUWENOWLYR GH WUHV H

5HJHO 7LOLQJ S5&HWER®® @&XEDQD GHYBEEWEFRY HQ XQ KXHUWR YHUWLFDO |
$JUR SURGXFWLYLGDG



(JHUW © 0 7THYLQLOXHQFH RI GURXJKW RQ VRPH

SK\WLRORJLFDO SDUDPHWHUV V\PSWRPDWLF IRU R[LGDWLYH VWUHVV LQ
OHDYHV RI FKLYHV $0 Q¥R WEGRHQWSODN B

([SHULPHQWDO %RWDQ\

5RGUJXH] + %DXWD f \ ( &HGH:3R

'LDJQUVWLFR GH FDPSR GHO FXOWLYR GHO FHEROO Q $OOLXP
FHSD HQ OD ORFDGHGDGWIH7IH®BVMRIDO &LHQFLDV

+ROJXQ .

5XGQLFNL $+«:KDW KHUEV GR ZHOO LQ VKDOORZ VRLO

KWWSV KRPHJXLGHV VIJDWH FRP KHUEV ZHOO VKDOORZVRLO
KWPO 9DQ + &XOWLYR FRPHUFLDO GHO SXHUUR

6HUYLFLR 1DFLRQDO GH $SUHQGL]DMH 6(1$ &RORPELD

<HSHV 0 \ 3 %XULWLFE 1XHYRV UHJLVWURYV GH UR\DV
3XFFLQLDOHV HQ SODQWDV GH LQWHU«V DJURQMPLER \
RUQDPHQWDO HGH&RURMELDFXOWDG QDFLRQDO GH
DJURQRP D
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SKDVHROXN YXOJBHU

*HQHUDOLGDGHYV

J)DPLO)IIEDFHBRHWBRDVHRONMWHFAIKDVHROXN YROJDIFBILM Q]D
1RPEUHV FRPIXXGIMRO IULMRO R IU MRO KDELFKXHOD FDUDR

2ULIJHQ \ GLVWVHERBUDFWHUL]D SRU FUHFHU HQ DOWLWXGH

PVQP OR TXH TXLHUH GHFLU TXH VH SXHGH FXOWLYDU
WHPSHUDWXUD SURPHGLR HVWE HQWUH ORV \ *r& \ OD SU
PP SRU D3R 2UWL] $FWXDOPHQWH HV SRVLEOH HQFF
&XQGLQDPDUFD %R\DFE£ 1DUL®R &DXFD $QWLRTX D 6DQV

8VRV UHSRBWDIGCRDMU LRV

(VWH FXOWLYDU WLHQH UDPDXVOIDWHHYOHRQ ERDW BROV\BRA PSR U
VX FUHFLPLHQWR VHHEPURBPWRUOPDOSRQ WER \GHERWFKXHOR

'"HVFULSFLpPQ ERWEQLFD

7%/12 HUJXLGR FRQ KRMDV GH FRORU YHUGH FODUR

+2-%6 KRMDV FRPSXHVWDV WULIROLDGDYV XELFDGD\
PDQHUD DOWHUQD HQ HO WDOOR

IORUHV GH FRORU EODQFR VH GLVSRQHQ H
)/25(6 UDFLPRV XVXDOPHQWH D[LODUHV P£V FRUWI
TXH ODV KRMDV S«WDORV



)58726

OobV VHPLOODV VRQ GH

UXELR
6(0,//$6
FDVD FRPHU

BURSLHGDGHV \ XV[RM«ULFD

3URSLHGDGHV ILBKPRHRO KN
SRVHH JUDQGHV FDQWLGDGH
DPLQREFLGRV HVHQFLDOHYV
7UHRQLQD ,VROHXFLQD
ORUHQR

8VRV FXOLQDULRV \ PHGLFLQDOHV GH

&EXOLQDHORWUH ODV OHJXPLU
DOLPHQWLFLDV HV OD HVSH
PEV LPSRUWDQWH 7LHQH JU
GLHWD GH OD SREODFLpQ HR
FRQWHQLGR SURWHLFR \ Gt¥
VLHQGR XQ SURGXFWR FOI
DOLPHQWDULD GH OD KWED

3RU VX DOWR YDORU QXWU
SURWH QD OLVLQD ILEUD \
VLGR DPSOLDPHQWH XWL
DOLPHQWLFLRW 'BITOJDGRIH Y
RWUDVY FDUDFWHU VWLFDV
FRQVXPR GHVGH HO SXQWH
FRPR VX HOHYDGR FRQWHOQL
\ SUHVHQFLD GH YLWDPLQDV,

[¢

B

I[UXWR VHFR GHKLVHQWH WLSR YDLQD

IRUPD RYDODGD FRO

2ULJHQ GH ODV VHPLOODV VLHPEUD GLUHFWL

FLDO

/IDWLQD HV HO PD\RU
}_/)ﬁPleGRU FRQ PE£V GHO Gt

CSHRWIHFQDIFBLFDVORBERYD

DW&%

WDOHV FRPR OD /LVLQD
DOLQD \ /gls)\%(r_ D

\7

o) ODQWD

QRVDV GH>J®BQRUO 77 Y
IFLH GH FRQVXPR KXPD QR

repa e,

F
ﬁi&ﬁﬁ?@a i
! BRQHH 9% HWH%@%%B HQWH
)YUHH@5@§KNW&%ﬂE%QQVWD GH S
OBIMP DHHIOIDGR

LFLRQDO \ FRQWHQLGR GH

YLWDPLQDV GHO JUXSR % KD
OL]IDGR FRQ ILQHV
HQWD

TXH KDFHQ YHQWDMRVR VX
GH YLVWD QXWULFLRQDO
GR GH ILEUD DOLPHQWDULD
GHO FRPSOHMR %

D
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&DUDFWHUL]DFLpHQ EURPDWROJJLFD

8OORW DO PHQFLRQDQ TXH GH
J GH IU MRO FUXGR GH D J
DSRUWDQ D OD UHODFLpQ GH FDUERKLGUDWRYV

\' FRQ UHVSHFWR D ORV O SLGRYV VH
UHSRUWDURQ GDWRV GH D J J
TDPEL«Q HVWEQ SUHVHQWHYV RWURYV

FRPSRQHQWHYV
SHQWRVDQRYV

FRPR SHFWLQDV
KHPLFHOXORVDY FHOXORVD \

OLIJQLQD DGLFLRQDOPHQWH HO IU MRO HV
FRQRFLGR SRU VX FRQWHQLGR GH
PLQHUDOHYVY FRPR FDOFLR KLHUUR IpVIRUR

PDJQHVLR \ JLQF \ GH YLWDPLQDV FRPR
WLDPLQD QLDFLQD \ £EFLGR IpOLFR

7TDEOBHVXOWDGRY REWHQLGRWE®Q]IDD BDW XPXLIHD/GDWD N QG )AL B RR

(VSHFLH )UMRO &HULQ]D
’QGLFDG%LE\?V?JFIEIL:JLR%% DG GH PHGLGD
$FLGH] S+

6LOLGRV

VROXEOHYV ;AL

GH KXPHGDG HQ J
*XPHGDG GH PXHVWUD
&HQL]DV GH FHQL]DV HQ JU
GH PXHVWUD

$FLGH]

WLWXODEOH

)XHQWH

DFLGH]

ODQFHUD



SHFRPHQGDFLRQH)Y
SURSDJDFLMQ

'"HVFULSFLpQ GH OD VHPLOGQ(

&DQWLGDG GH VHRPUIORIP DB
RYDODGD \ FRORU URMR FO

6LVWHPD GH NWQHPEQGLFLR
DJULFXOWXUD XUEDQD HQ ¢
VH GHEH KDFHU XQ ULHJR
D FRQWHQHGRUHV GHILQL
FDPSR GHVGH OD VLHPE
FRQWHQHGRU GHILQLWLYR

SURIXQGNVGDWLHPEUD HO UL

FP HQWUH SODQWDV \ H

/ SDUBUPR FXOWLYDU

$ FRQWLQXDFLUQ VH UHJLVWUI
SURFHVR GH FXOWLYR ILJXUD

b D

(WDSD 9 OD VHPLOOD HVWE
IDYRUDEOHY SDUD LQLFLDU C
(WDSD 9 ORV FRWLOHGRQHYV

D
DUR

QHV GHPDQWDV DSDUHFHQ DO QLY
DD PLXWEDEDGH WPIMWEMDY SULPDL

DQWHYDYHIOWQWPYoh\OMAR HORQJ

VLYRV(W@SB® 1D/ G PHUD KRMD
"UD GLWHE®RBY BODQWDV HVWE GFH

cx9p(WD&PpY OD WHUFHUD KRM!

GH ODV SODQWDV HVWE Gt
MRQ &MHERIE D oRvV sq@%H’URV .
P HQVMJW#L\@WRBQ DS&QHFLGR H>Q

7HPSHUDW®RDDWHPSHUDWXUD PHéP[P%W &‘X\h@\h @0%\7& \,&L
|l& 1} L %z
o e X, <
' L»\u ?/1/ Q/ O @'&\& %® /\)
7LHPSRVHUPLQDFLUQ HPHUJHQI'S’L@ X o
S & o s S Q

WUDVSODQWH

&ULWHULRY SDUDVHOWLHDW
UHDOL]DU HQ ODV SULPHUD
R HQ ODV %“OWLPDV GH OD
ORV PRPHQWRYV PE£V IUHVFR
GHEH HVWDU PXOOLGR \ Kt
UD] GH OD SOEQWXOD VH
IDFLOLGDG \ UDSLGH]

SHFRPHQGDFLRQHYV GH ULH

+XPHGDG UHODWLYD OD LdQ
GHO DO +XPHGDGH
IDYRUHFHQ HO GHVDUUROQ(
HQIHUPHGDGHY FDXVDGDV
RFDVLRQDQGR GD3*R HQ OD

\

SOH W H
V KRUDV GH OD PD3DQD

NVDUGH SbubD DS%%S,%ﬁEUE? a<< «Oudbdzau

V GHO G DO@@ <‘E)£€H4©!kp. Ut OB $ o3
PHEREEBUD B O BHEU® 6= ( tcou et

GHVOUXNBOHYRULROLRQ\RWDSDV GH G

VH KD DELHUWR O
HQ HO GH ODV SODQWDV
(WDSD 5 DO PDUFKLWDUVH
5 HDO HHOWE HQHHODUWD QO QWDV DS
V PEVPRORADXQD YDLQD

)R \ «SUVRDESDHBDFODIOHGBIGR GH VHI
SRIBUKRHUBRWDLQD HQ HO GH
V YD QWD SDFB GBDBHELR GH FRORU

(WDSD 5
IR

ODV IORUHYV

PHQRV XQD YDLQD HQ HO G



&LFOR GHO FXOWLYR

(VWH FXOWLYR SXHGH FUHFHU SHUIHFWDPHQWH
HQ SOHQR VRO R XQ SRFR GH VRPEUD HOQ
OXJDUHV PX\ FEOLGRV 3XHGH FXOWLYDUVH
HQ FRQWHQHGRUHV FRQ XQD SURIXQGLGDG
PQLPD GH FP SDUD TXH VXV UD FHV VH
GHVDUUROOHQ PHMRU $QWHV GH VHPEUDU VH
GHEH SUHSDUDU HO FRQWHQHGRU R FDPD GH
FXOWLYR (O IULMRO SXHGH FUHFHU HQ
GLVWLQWRY WLSRV GH VXHOR SHUR FRQ EXHQ
GUHQDMH

&RQ XQD SDOD PH]JFODU HO VXHOR \
DJUHJDU XQD FDSD GH FRPSRVWD HQ ORYV
SULPHURY FHQW PHWURY GHO VXHOR $U«YDOR
SRPHUR

/IDV SODQWDV JHUPLQDQ HQWUH WUHV \ RFKR
G DV GHSHQGLHQGR GH OD WHPSHUDWXUD HV
LPSRUWDQWH PDQWHQHU OD KXPHGDG HQ HO

VXHOR <LPHU &DVWHOODQRYV

&RQGLFLRQHYVY DPELHQWDOHYV PE£V IDYRUDEOHYV

(VWH IU MRO VH VLHPEUD GDUWHRWSIPHDRQWXUBQGHO ¥ K& ORVDBE&N W D
+tFP \ OD SURIXQGLGDG HVDWHPLIEBHW\HE LWE P B3R HPEMPUR GR
(V XQ FXOWLYDU GH FOLPD IU R

(VWD W«FQLFD FRUUHVSRQGHVDHPE UKX H NVBFPR®R WH. ¢ RHFPREXBMHI R |
DVRFLDFLpPQ GH FXOWLYRV <LPHU &DVWHOODQRYV

&RQGLFLRQHWHOHO MKR®BXHGH FUHFHU SHY B LMAWE R QMR WL R X F
XQ EXHQ GUHQDMH (O UDQJR USWLPR GH S+ RVFLOD HQWU

SHTXHULPLHQVE® KDGXUQFRXHQ GHVDUUROOR GHAVBXORQNMR VKES RUL
PP ELHQ GLVWULEXLGRY GXUDQWH HO D3R

BHOHFFLPQ GH FRQWHQHGRUHYV

IRV WLSRV GH FRQWHQHGRUMRDORIY ERQNBPNYV ERWHOODV J



6HJ%Q HO UHVXOWDGR GH ODHOQOQN® W UEDBL @ W& HYIDARU RCHO D |
FDQHFDV FDQDVWLOODV \ FOERIDV FR B8 VBHQIPGBAH G DUD DOTH M X B
FXDO VH UHIOHMD HQ HO LQFDH®HQW K@ H B RRGXIF¥RUORGHS X
5RPHUR

([SRVLFLUQ D OXDPWREPBUOODV GH IULMRO

FHULQ]D D OX] QDWXUDO SUHVHQWDQ XQ PD\RU
GHVDUUROOR UDGLFXODU VH GHEH WHQHU EXHQ FRQWURO
GH OD OX] IOXMR GH DLUH \ KXPHGDG SDUD REWHQHU
PHMRUHV UHVXOWDGRYV

‘'HQVLGDG GH UDHEHQMLGDG GH VLHPEUD
FRQVLVWH HQ PHMRUDU OD GLVWULEXFLpPQ GH ODV VHPLOOD\
HQ HO HVSDFLR SDUD LQFUHPHQWDU ORV UHQGLPLHQWRYV

(VFDODV GH o/XWWDDWR WLHQHQ HIHFWRNGBIGYHVVRNVVREKUP
PLFURELROMWILFDV HHHD Y XHEOERD HOHYDGD FRQFHQWRBDGHIOQ V
VXVWUDWR WDPEL«Q DIHFWIL H RGVIPGRYDEE @ P B € WIHG R DD WD\
SRWHQFLDO K GULFR R OD GBGXEGHLPQXGHQG b H¥IDVWEAMQ BB IUDL
UHTXLHUHQ ODV VHPLOODY DAHWHDO®LQDU .D\PDNDQRYD O

'H DFXHUGR FRQ HO UHVXOWDGR ROHODOB DL QIQHN @/ - 96 L N® GHF
IUUMRO D FP HQWUH SODG®WPNVWB XHY BI&MX GG RWIHYALWDU K O (
EXHQD SURGXFFLuQ GH YDLQDV SRU SODQWD

0$1(-2 1875,&,21%/

/D QXWULFLPQ GHO FXOWLYR/IGHP EWTM R G W BH FERQGH XD WD B
GHVDUUROOR 8Q SURJUDPD GHEB®XWHQRUp® QEF®HE QWD GR
ILWUPJHQR 1 3RWDVLR . DV. FREIROHAIOR G & D3 RWDODALGRH VL
DGHPE£V GH FRQWDU FRQ ORV QLYHOHV GH )uVIRUR 3

3DUD REWHQHU XQ USWLPR UHIQRLE GBQMMORV W W [L YHDQRIHIBD G |
HMHPSOR UHTXLHUH J GH QLWULTBHRBRWD\GHR IRRIRBRWUR
TXH HTXLYDOH D \ JWS R D PHID/MOW D6 HUBMEHB HYLWD
DOWDV FRQFHQWUDFLRQHYV GH] DOXPLQHR G H GIMDPDPHWIRU T XA
UHTXLHUH FRQWHQLGR GH PDWHUL I )RHUGRQLEDQ BXHPH®RNQ®!
HQWUH \ 2UWL]



ODQHMR VDEQPWNDERRRFHU VX PDQHMR UHDVV®H RHIDQEH M
VXIJHULGDYV

30DJDV

OXFKDV HVSHFLHV GH LQVHFWRY YBPDVYRFLMRQ@ ®R:RU MRO HQ !
VH UHJLVWUDQ FHUFD GH WSODJPMHAR L£BDWRY XQ PUMEELSRC
(QWUH HVWRV VROR GLH] D®FDRYR QWD PLLLY HHF RoQH SI0ADI D( @
FXOWLYR GHO IULMRO FHULQ®DGH \8 >GH5 HQ VHE WRRYWIDLJ ¥ DK
VHPLOOD FKL]DV ORULWR YHWRWHG R ROEE [y EELUEDDY DS R BIWPKDBI )
\ HO JRUJRMR FRP%Q GHO IU MR®SRUMRID® R D AIBEHN HRF LID G P
.DUQ\ \ GH OD P®WPL\AD®MWDPEOFXQRY FXOWLYRV GH HWQ@D YL
FRPSDUDFLpPQ FRQ RWUDV YD RBIOHGDIS D IDLHEBO/GY EHNY. QG B WL
PHQRU LQFLGHQFLD

(QIHUPHGDGHYV

(VWD YDULHGDG HV WROHUDQWH IV LIDF QRN H G D BSEYIKEREU @ DD
REVWDQWH VH UHSRUWp SUHWMHRFGE GOFPGOGRARDSRDWRDBR V
/HSH] (Q ODV GLIHUHQWHNWY DBNMRHUNWH GHID STRYVLGHU
HQIHUPHGDGHY GHELGR D ODVSDRMEID:-OHQEBEOB \GH FRQBE DHR/QS
FRPXQHV \ PX\ OLPLWDQWHV HQWUMH ROWWDDRK QM WHIE E
OLQGHPXWKRDQKIRD DQGKRPDGB[YDXDLYHUVLVBRQBKD DQJXO
3DHRVLDULSVBXBWILVFHRQB V) XVDBUERPHVRODQL IRUPD 3KD\
5KLJRFWRQLDVRODQL \ )XVDULXR\RYLWSRU KGR Q RRRWDD BRR VIHRP
7DPD\R /RQGRS3R

(QIHUPHGDGHV HQFRQWUD @& DVI HWYXQWHROS LDHMH QWHRMEWUBR QR V
FXDO VH DLVOp HO&ROFUHRRRWDQUEKRBRGU RWUD SDUWH VH ORJ
TXH HO FDOGR PLFURELDQR ORJUD L@ R DBLHHWHROY BXBEX P &H QW

&

YLIXUD,PEJHQHV GH DQWUDFQRVLNQHBO IFXVROL ¥R UG IQPD-DH S UR W R GVE C
D &ROOHWRWULFKXP % 7DPEIFD@ FR PXHYRELD @D SUXHEBQRRQLFDQ
DOWHUQLWLYD SDUD HO FRQWURO GH OD HQIHUPHGDG



&RVHFKD

/ID FRVHFKD HQ HO FXOWLYRWEBO LPISMRWRBREGPLDYQ]|DDHVXGHGH H
SDUWH OD FDOLGDG I1LQD O GHEH XWDRFFGXFMW®R X \8 R QWDRE R B WLHP R
FXDO VH GD GH DFXHUGR DO FRODOWRH QILGR GHEHKH XWHG BGE GBOR

GH VX SHVR WRWDO R FXDEBWHOVHFGN ODVIXBL\DVVH ID
GH ODV ODERUHV GH VHFDGR § GRIGXFRMRGLFLRQDPLHQWR GHO

/ID PDGXUDFLpQ HQ ODV SODQWUPM SHHNWHRRO® GHQRUB D PGIHWN
KDFH QHFHVDULR FRVHFKDU POQ@KDYIIPH @ v G XWDXHZERO B M LYPIHLIWURD
HWDSDV $GLFLRQDOPHQWH ODBFRBNHFEKWY «<SHEHD \5 W/RHIRLDP DA
IDFLOLWHQ ODV ODERUHV GH BRIRRVWHRY/ BBPRDB XFMHD GR \ EHQH

7LHPSR DSUR[LPDGR BQFRUHFBDR SLVR W«UPLFR GH D
GHQVLGDG GH VLHPEUD GH .J +D VH FDOHRXRADHWIFHRPSR GB
D JUDQR VHFR

ODQHUD GH KDFHUOR KHUUDPLHQWDV SURFHGLPLHQWR

/IDV SODQWDV GHEHQ SHUPDQHFHU HO PD\RU
WLHPSR SRVLEOH HQ HO FDPSR DQWHV GH
DUUDQFDUODY GH WDO PRGR TXH VH SURGX]FD XQ
VHFDGR QDWXUDO GHO JUDQR D WUDY«V GH XQD
S«UGLGD JUDGXDO \ XQLIRUPH GH KXPHGDG

/ID FRVHFKD GHEH HIHFWXDUVH DQWHV TXH ODV
YDLQDYV VH VHTXHQ GHPDVLDGR D ILQ GH UHGXFLU
ODV S«UGLGDV SRU GHVJUDQH 8QD YH] TXH OD
WHPSHUDWXUD DPELHQWDO FRPLHQ]D D VXELU VH
GHEH VXVSHQGHU HVWD ODERU \D TXH HO FDORU
HOLPLQD OD KXPHGDG TXH ODV YDLQDV KDQ
UHWHQLGR GXUDQWH OD QRFKH TXHGDQGR
H[SXHVWDV D DEULUVH FRQ HO PRYLPLHQWR TXH
VH SURGXFH DO PRPHQWR GHO DUUDQFDGR \
WUDVODGR

(Q FXDQWR DO SURFHVR GHQRPLQDGR WULOOD
BHSDUDFLuUQ GHO JUDQR GH ODV YDLQDV HVWH VH
SXHGH UHDOL]DU GH PDQHUD PDQXDO \ VHPL
PHFDQL]DGD



%LEOLRJUDI D

$U«YDOR ' (YDOXDFLpPQ GH VHPLOODWVWWU] SPRIEBPOXDPFILQ GHO HIHFWR GH W
WUDGLFLRQDO \ HYDOXDFLUQ GH SURBNXBPAAILYHRDO ® WWHVHEENEVHELIHWIHEHWNHY V
SDUD OD DJULFXOWXUD XUEDQD EDMAHROGAIFHRWYWRVGHRE &H MRIOG DKW RO XV Y
VLHPEUD \ GLIHUHQWHYV WB®SRARXHWHVRREROWMWHRRBRUAY D JAHMWXO W) DS UH B
WHFQROMIJLFRVY 3UR\HFWR -DUG IRIWWLELPREGHY W BRYRWEREG -DYHULDQD %R
-RVH &HOHVWLQR OXWLV

7DPD\R 3 /RQGR3®R 0ODQHMR LQWHJUDGR
%ODQFR : 6DQGRYDO ( 7RUUHV 'HQIHUPHWGBOXB¥LLWEODJIJDV GHO IULMRO OC
GHO FUHFLPLHQWR GH IUTMRO 3KDV HRHERR RAALPIIHIQWRUS RREOFWH® O&RORPELDQ
&HULQ]D EDMR HMMRAEHBIOLVMWIR 8 ' & @YHVWLIDFLPUQ $JURSHFXDULD &2532,&$

$FWXDOLGDG 'LYXOJDFLuQ &LHQW ILFD
KWWSV GRL RUJ UXGFD Y Q 800ORD - % 5RVvDVY 80ORD 3 5DP " UH] 5
800ORD 5DQJHO % ( (O IULMRO 3KD)\

&ULROOR 5 \ /uSHYRRPRSRUWDPLHQWR LS RYWWQRLD QXWULFLRQDO \ FRPR IXHC
FXOWLYDUHYV GH IULMRO DUEXVWLYR&BKIRHROXV YXOJDULV / HQ OD
JUDQMD /D (VSHUDQ]D PXQLFLSLR GH )XVDJDVXJE SURYLQFLD GHO
6XPDSD]7HVLY GH SUHJUDGR 8 Q LYWW Gy W iEOIDURBKHVWD W«FQLFD SUR
&XQGLQDPDUFD )XVDJDVXJE &RORPELUY MRO 3KDVHROXV YXOJDULV / UDGLFDC
S8ULEH OHWD

'"HOJDGR + 3LQJpQ ( + %ODLU 0 H ,]JTXLHUGR 3 &

(YDOXDFLUQ GH O QHDV GH IUTMRO 3KDVHROXV YXOJDULV
/ GH UHWURFUXFH DYDQ]DGR HQWUH DFFHVLPUQ VLOYHVWUH \
UDGLFDOSHVUIVQYD 8 ' & $ $FWXDOLGDG 'LYXOJDFLuQ
&LHQWILFD

*LOL 3 ODUDQGR J ,ULVDUUL M 6DJDUGR\ 0

(IHFWR GH ODV W«FQLFDV GH ODYDGR \ IHUWLOL]DFLuQ VREUH OD
VDOLQLGDG HQ VXHORV GHO DOWR YDOOH GH U R QHJUR \ 1HXTX«Q
$UJHQWILQD«FQLFD

.D\PDNDQRYD 0 G6WRHYD Q OLQFKHYD 7
6DOLQLW\ DQG LWV HIIHFWV RQ WKH SK\WLRORJLFDO UHVSRQVH RI
EHDQ 3KDVHROXV&WQAWDNQAYXURSHDQ $JULFXOWXUH

ODOGRQDGR * \ &RUFKXHIOREPEFD GH
FUHFLPLHQWR GH GRV YDULHGDGHV GH IUUMRO 3KDVHROXV YXOJDULV
/| &RORPELD $JURQRP D &RORPELDQD

ODQFHUD $ (YDOXDFLpQ GH OD DFHSWDELOLGDG \ YLGD

“%WLO GH GLVWLQWRYV SURFHVRV GH WUDQVIRUPDFLuYQ \ DSURYHFKDPLHQWR
GH GLH] HVSHFLHV YHIJHWDOHY SULRUL]DGDV HQ OD DJULFXOWXUD XUEDQD \
SHULXUEDQD SRU HO -DUG 3D TKRIWHQYLFR GH %RJIJRWE

WHFQROMWILFRVY 3UR\HFWR -DUG Q %RWEQLFR GH %RJRWE

-RVH &HOHVWLQR OXWLV



*85& %

$SFPHOOD RS$%R VWi WHWR\

*HQHUDOLGDGHYV

)DPLOMWHUDFHDHSRPHOORPEUH FLHEFWHOP® R S/SR¥UWWMRQDH )
1RPEUH FRBXRQFD

2ZWURV QRPEUHVERRPPIXRIBWYW RUR ERWRQFLOOR \X\RDGRR T
\X\D JXDFD FLPDUURQD TXHMPMMWGBOD FKXFR %HUQDO

BLQUQLBRRHOOD .FK)QWILKY L&ESNVWD QWKHY IBPHUBRDIOITIWKHY PXWL

2ULJHQ \ GLVWVHENBEX®QWUD HQ OD UHJLuUQ GH ORMS$QGI
HQWUH ORYV PD 6X GLVWUDEXEDUQWID@MGH 0«[LFR D %

&UPR UHFRQREHMUEBD HUHFWD GH DSUR[LPDGDPHQWH Fi
GHQWDGR &DUDFWHU VWLFDV LQIORUHVFHQFLDV R FDS™W
SLFDQWH \ GHMDQ XQD VHQVDFLUQ DQHVW«VLFD HQ OD ERF

'"HVFULSFLpPQ ERWEQLFD

KRMDV VLPSOHV RSXHVWDVRMWBUUDGDV &RQ YHQF
\ EDVWDQWH YHOORVLGDG 6H XVD FRPR VDERUL]

+2-36 FRPLGDV SDUD PXQ WRTXH VRPRODU DO SLEDQWH WI
W« FDOPDQWH \ UHDFFLRQD FRPR DQDOJ«VLFR

WDOORV GH FRORU YHUGH R BRMR FRQ SHFLRORV G
HV XVDGR SDUD FDOPDU HO GRORU GH PXHODV \

7%/12 FRQVXPLU FRFLGR HQ GLIHWHNXBRWEODWRYV (VT XHN
HQ HO +HUEDO GH OD VDOXG -DUG Q %RWEQLFR

IORUHV GH FRORU DPDULOGRVGRQEBH FDUDFWHUL]D
)/25(6 FRORU URMR SUHGRPLQDQWH OOHJDQGR D PHGLU P
PP



SURSLHGDGHV \ XVRV

3URSLHGDGHYV
FDSDFLGDG GH SURGXFLU
3RVHH DOFDORLGHYV

ILVLWRHAXH L

IODY,

FDD/8VRV WUDGLFLBQPDFHR/OpJLFF
/DOFRPR DRRUAHABOOPDWRULR D
RQRRGHVW WDLFRQLIQPWLR[LGDQWH

JOXFUVLGRY GH HVWHURLGHYV \ RVCHQAUGEFD/GHQ VDROG\DL PDQ FH U ~JH

SODQWD FRQ XQ SRUFHQW
8WKSDOD HW DO

7TRILFLAGDIHLG XQ HVWXGLR VH
GH WR[LFLGDG DJXGD Y D

VLQ QLQJXQD DOWHUDH

I VLFR R DOJ¥%“Q V QWRPD
DOJXQRV HIHFWRV GH LQWU

HQ ORV UDWRQHV HVWXGLEO

6LQ HPEDUJR FRQ XQD GRYV
VH SUHVHQWDURQ WHPEOR

UDWRQHV \ XQD OLJHUD DJU

D ORV PLQXWRV GH LQJHU

SRU OR TXH VH LQILHUH TXH

OD SODQWD GHEH VHU LQIH

SDuUD QR DOWHUDU HO VUL
UHFRPHQGDEOH HV XVDUOD

PHQRV GH *tPJ NJ

DMHINCHF KR BGBPIGHGHRPR LQVHFEFW
FRFLQD 8WKSDOD HW DO |

UHD O 1@ HRRARRMQ GH OD SODQWD
RUDW UDMWBPLHQWR GH HQIHUPHGI
LLQEHQLBOHNVSHEMMDY EXFDOH)
ROKLNIRBYLEHPEDDWRQ ([WHUQD
DQTHQOEBYVR & B HXS UIF¥LRE HMVF X W £
GRWOSHUR BR\ ORBHURXQ XVR SH
LV GPAD\RHYPD XRJIPHV

UHV SRU SDUWH GH ORYV

HV LU IGOEL SD Q BlU P HFQ\WY K RVQ WY XN D ®IV
LGRHYSLODWMWROXHUWDUD[DVWHU
i ODLVREKIOQWDPR BN BFHHWLO «QLF
ULRUQIY MR XUDGPDNV DA Q]uQ

VWHPD QHUYLRVR /R

HQ DAY
P

>272 «<uOZef2e7Zpu®

8VRV FXOLQDULRV \ PHGLFLQDO

&RQGLPHQWDULR \ RHIGKKIDQD
WUDGLFLRQDOPHQWH SDUD HC
DFRPSD3D HO WUDGLFLRQDO M
SDUD OD WRV DSRUWDQGR
DQHVW«VLFD SDUD HO PDO Gt
PDO GH PXHODV FRQ HVWH R
DIJXD FRQ VXV IORUHV H
DQRWDFLUQ GH -RV« -HUUQLPF
H[LFDGR &2/




&DUDFWHUL]DFLpPQ EURPDWROMJILFD

,QIRUPDFLLQ QXWRQMLRMHODPLQREFLGRY FRPR D VIBO®UPD LK D
LVROHXFLQD (Q SRUFHQWDMHV FRQWLHX}H O SLGR&¥H SURW
FDUERKLGUDWRYV GH ILEUD FRPS BW PFHROPRD @ B |
ODJQHVLR \ &REUH B8WKSDOD HW DO GH FRBAYXOW DVDBPRN
REWHQLGRY HQ HO ODERUDWRULR GHO -DUG Q %RWEQLFR

7TUDQVIRUPDSFDMWYD GHQWDO FUHPDV DQWLLQOO RPMWRRULO \
XQJ¥»HQWR H[WUD GR GH SDUWHWWDWUHDYV G HQO QR XFHY¥YMQAMRD U
SXHGH FRQVXOWDU XQ GLS R PD\RQHVD D EDVH GH HVWD HV

/DEODODORUHYV QXWULFLRQDOBYDERHUOWRNXNDRIPREWHRUBRWHY

(VSHFLH *XDFD

SeLED S RUPDERY 8QLGDG GH
OXWULFLRQDBHGLGD
$FLGH] S+
6HOLGRYV r % UL|
VROXEOHYV
GH KXPHGDG HQ J
RS € GH PXHVWUD IUHVED
&HQL]D\ GH FHQL]DV HQ J
GH PXHVWUD IUHVFD
GH JUDVD EUXWD HQ
Sy JU GH PXHVWUD VHFD
GH ILEUD EUXWD HQ J
JLEUD EUXWD GH PXHVWUD VHED \
GHVHQJUDVDGD
. GH SURWH QD HQ J
e € GH PXHVWUD VHED
fFLGR PJ PO

DVFUUELER
)XHQWH ODQFHUD



5SHFRPHQGDFLRQH

$FPHOOD R SKSIRAVH \8 DILRWH DG H

GH ODV DVWHUEFHDV (Q
SURSDJDFLUQ VHIW.QDQOR
TXLHQHV UHDOL]DURQ X|Q

FUHFLPLHQWR IRWRVLQW«W
OBFPHGEBGH GXUDU KDVW
FXOWLYR LQ YLWUR HVWD
ODV FXDOHV VHJI¥%Q SUXHEI
OD IRWRDXWRWURILD DO
OX]\ &2U

'‘HVFULSFLpQ GH VHPLOODYV
EXHQ HVWDGR SDUD VLHPEU

8Q SDTXHWH GH VHPLOOD
FROQWHQHU DSUR[LPDGDP
VHPLOODV SDUD VX JHUP
FRPHUFLDOHYV UHFRPLHQGHE
GH VLHPEUD VH PDQWHQJI
EXHQD OX]

/IDV VHPLOODV GH HVWD HV
GH GLVSHUVDU \D TXH HV
SRU HO YLHQWR DYHV H LU

F

V SDUD SURSDJDFLMuQ

6LVWHPD GH VLHPEUD
HSWLPD UHIHVHQ%QD&DL]
ODV FRQGLFLRQHV GH VLHPEL
SXHV HV SRVLEOH UHDOL]DUOD
GLUHFWD VH SXHGHQ VHPEUD

SUF

PDFHWDV JHQHUDOPHQWH OL
HQWLHUUDQ SRUTXH QHFHVL
JHUPLQDU

THPSHUDWXUD pSWLPDS DBIDHUH
TXH ODV VHPLOODYV SXHGDQ JH
FUHDU FRQGLFLRQHV GH FDO

I O HHEHERU GH ORV r& 5X|
VXV IRUPDV GH

UHVHHPSRWHUPLQDFLWQ HPHUJI

A PR RBOWEW U 11 F

D GRV D3RV HQ
SR@%%RUB"WWQSQEX]G py ODV YV

DV WHBHE D OW B QRIOHFIRGPHTHQWUH X
UHERY MBPOUWHPWHQFLD GH

5HFRPH
URSE£JX

DVSOD
RUWDG

V GUH HFRX¥H WD GH XQ ULHJR FR

8GDFLRQHV SDUD ULHJFI

WH
Vv

HQWMHY H[SRVLFLRQHV GH VRO TX

LRRFLBR U RRWD @¥B%Bwb

)Q TXH OD VXSHUILFLH

D K%PHGD \ FRQ
5HFRPHQGDFLRQHV SDHD%BO V
5XL] $EAH@BIDXLHUH GH V>

SHKuAPRB RURQ LEFRVFHOQHWY XWULHQ
VD VgyH PXPRHQ POHYRB o vXHOR
QV%‘%WYGH@WHﬁGuWHBMH

$IJHQFLD GH QRWLFLDV 8Ql[

D O



&ERQWHQHGPWHY OD LQYHV
XVDURQ WLSRV GLVWLQW
SDUD OD SURGXFFLpuQ GH J)

NV LJIDFRIQWWHTXH WLHQHQ FRQWDF
R\G IGEH PRRQUWGIH®RUHWY DV~ PLVF
KDFFIRUWDU ODV SXQWDV GH ODV }

HYDSRWUDQVSLUDFLuUQ D WUDY

&DQHFD SOELEVWLFD WGHHPEDDBSXHYWR TXH HVWR FRQWUROD

GH GRV LQGLYLGXRV SRU F

&DQDVWLOOD SOE£VWLFD
VLHPEUD GH FXDWUR SO£Q\

%RWHOOD SOEVWULHMBEUD /G
LQGLYLGXR HQ FDGD ERWH
1

/ID SURSDJDFLpQ VH UHIL
HVTXHMHY ORV FXDOHV VH
PDGUH GH FDGD HVSHFLH
SRUFLpPQ GH WDOOR DSLFD(

6H VHOHFFLRQDQ HVTXHMH
ORQIJLWXG WRWDO SUHYL
VXJLHUH UHDOL]DU XQRYV
VXSHUILFLDOHY HQ OD SDU
FRQ HO VXVWUDWR SDUD
GHVDUUROOR UDGLEFEXODU (@

(Q ODV VLIXLHQWHV ILIXL
WUDWDPLHQWR HQ DOJXQRV
D SDUWLU GH SODQWDV PD
VDOXG GHO -DUG Q %RWEQI

JLIXUD&SRUWH DSOLFDGR

DQBBHD HVTXHMH

[ FP
NXODV SRU FDQDVWLOOD

» H

OOD 5LYHUD $OF£]DU

OLID, RBGHRIWHMH cH  FP DSUF
REWXRY H3! WP W®W DV GH
WRPDQGR XQD

D GH) SOD BWDW MDD HQWUD HQ F
VXVWUDWR VH VXJLHUH DSOLF

V GREUHW HO PPX\BWMUDWR VH GHEH

R DQWDIAQHFRUDSUHHHULEOHPHQ!

F R M WH W U¥H B WE FKBRGEENU P\D

WH TXH WHQGUE FRQWDFWR

LQ kO QMXD/@WRX @ HP DARDOL]D OD V

HOHMYXMMMW HV SUHFLVR UHDC

JUPEéﬁeBS$ﬁbVBEHB oL R €l

WR FRQ HO
Ju&Hﬁg ﬁ%%é%%%uwm GLD!
FR %

DQGR OD GHVKL
HVTXHM\h KDVWD TXH VH LQLFLI
GH UD FHV

(Q ORV HVTXHMHV GH OD JXDFD
IRUPDFLUQ GH UD FHV LQLFLD D
D ODV GRV VHPDQDV GH VLHPEU
(O SRUFHQWDMH GH PRUWDOLGI
VHPEUDGRYV HV GHO \ HO

HEKRRBRIR HV cHO 5LYHUD $

GH IXWXUR GHVDUUROO

R UDGLFXODU



7DEODHQRORJ D GH OD JXDFD
(VWDGR IHQROpMJIJLFRLHPSR

$SDULFLUQ GHO pUJDQR ®®RYDO

'HILQLFLUQ GH OD LQIORUHYVBHQFLD

&UPR FXOWLYDU

&LFOR GHO FXOWLYR

&RQGLFLRQHV GHO -DHG QO%R\WOREGR \OMW LWREDM RQ HVTXHM
D FP GH ORQJLWXG ORV HVTXHMHV JHQHUDURQ IRUPDF
VHPEUDGDV (O «[LWR GH HVWH WLSR GH SRUSDJDFLuQ HV P

&RQGLFLRQHY DPELHQWDOHYV PEV IDYRUDEOHYV

SDQJR GH DOWLWXGHYV GH VLHPEUD UHSRUWDGDV FRIFEOR pS)
HVWXGLR VH OOHYpu D FDER HQ HO -DUG Q %YRWEQLFR GH %R,

&RQGLFLRQHY HVSHFLDOHV R UHTXHULPLHQWRY HVSHFLDOH

'H DFXHUGR FRQ ORV UHVXOWDGRYV REWHQLGRV HQ
OD LQYHVWLIJDFLpPQ VH HYLGHQFLp TXH HO PD\RU
SRUFHQWDMH GH SURGXFFLpPQ RFXUUH HQ ORYV
EDOGHV \ ODV FDQDVWLOODYV DGHPEV VH GHPRVWUQu
TXH VH REWLHQH PD\RU SRUFHQWDMH GH PDWHULDO
YHIHWDO HQ ORV EDOGHV 5LYHUD $OF£]DU

3bub OD VLHPEUD HQ FDPD FRQWHQLGD R
FROWHQHGRUHYVY VH VXJLHUH XQD GLVWDQFLD GH D
FP HOQWUH SODQWD 5LYHUD $OF£]DU



ODQHMR QXWULFLRQDO

5HTXHULPLHQWRV \ QHFHVLGDGWN HQSHDQWBVDGHX QW SIOWR)

SHSRUWQRBRAH HQFRQWUDURQ UHSRUWHQVDRR FLOVERVF DRQRYD H
GH OD JXDFD

2ZWURV SUHSMHUDERRUWD TXH HO XVR GH OWVWLDQWERID FBOUQT
KRMDV HO SHVR IUHVFRFPHPREOD RIORSDDBAIMMFER DOHARDW UR

&DEH DFODUDU TXH SRWIDOWWY SSHFLRIRQ PDFHVIWLE@Q VH
HVSHFLHY HPSDUHQWDGDYV

ODQHMR VDQLWDULR
,QIRUPDFLUQ UHIHUHQFLDO \DREWHD BIWRAR V3 B U B BRRHOFROAH UL WR \P D
GH SURSXHVWDV GH PDQHMR VXJHULGDYV
30DJDV

7ULSWLSYVY SO PAL JHQHUD PDQFKDV JULVEFHDUWLDDRQVOYFI

(QIHUPHGDGHYV

$O UHDOL]DU OD E%VTXHGD G
UHODFLRQDGD FRQ ORV PLF
FDXVDQWHY GH HQIHUPHGDGHYV
QR VH HQFRQWUDURQ UHSRUW}F
HO FRQWUDULR VH HQFRQWU
UHODFLRQDGD FRQ OD DFWLYLG
\ IXQJLFLGD GH ORV H[WUDFWR\

3RU HMHPSOR 5DQL 6 \ OXUW!
FRPSUREDURQ TXH HO H[WUDFW
FDS WXOR GH OD IORU HV FDS
FUHFLPLHQWR PLHPHUYUDDOXP GH
RI\WWSRULXPPRQLOLKBRMSHIWILOO X\
QLJHWU SDUDFLWLFXV



JLODOPHQWH VH UHSRUWD TXH HO H[WUDFWR GH ODV KRM]
FUHFLPLHQWR.PHEMOHDODGHEQHXPRQDLH 5KL]RS X\ DRAWE L J X \
DO &DEH PHQFLRQDU TXH VHJ¥%Q OR UHSRUWDGR SR
KRVSHGBKHORGEIBRJI\QHX®PRPOPIMWAGR QRGXODU GH ODV UD FH

(QIHUPHGDGHVY HQFRQWUDGDV HQ -DUG Q %RWEQLFR
(Q HVYWD HVSHFLH \ EDMR ODV FRQGLFLRQHV HQ ODV TXH V|
-DUG Q %RWEQLFR QR VH HYLGHQFLDURQ V QWRPDV QL VLJC

30DQWD GH JXDFD FXOWLIL
-DUG Q %RWEQLFR VLQ V.
VLIQRVY GH HQIHUPHGDG
IHpQ

&DOGR PLFURELROMPWILFR FRPR SRVLEDHW IRQWH GH DQWDJR(
UHSRUWDUVH GD3:RV SRU PLFURRUJDQLVPRY HQ HVWD HVSHF
SUXHEDV GH DQWDJRQLVPR FRQ HO FDOGR PLFURELDQR

&RVHFKD

*QGLFHV GH FRVHFKD HQFRQWUDGRYV
&XDQGR OD SODQWD LQLFLH VX IORUDFLuQ

7LHPSR DSUR[ D FRVHFKD
(QWUH G DV GHVSX«V GH VX VLHPEUD

&RQGLFLRQHYVY GHO -DUG Q %RWEQLFR

ODQHUD GH KDFHUOR KHUUDPLHQWDV SURFHGLPLHQWR HWF
ODV KHUUDPLHQWDV XWLOLODGHYHRIBLM @Q®RFRVHFKD YDULDUR
GHO FRQWHQHGRU HQ GRQGH VH HQFRQWUDED OD SODQWD

&DPDVH XVpu SDOD SDUD VROWDWBEOYXHOR DOUHGHGRU SDUL
OD SODQWD \D TXH HVWD HY \UOHV/AO\WRUWVH H [WQD H I BHVABOWR H
FDPD GH IRUPD PDQXDO



%YRWHOBDAMRVHFKD GH PDQHUD PDQXDO FRPOUODLERMP®RO MBI
TXH VH VXHOWH OD WLHUUD XQWHOHJDKEREKR BEDMRVEDIOQUHL
FRQ FXLGDGR GH QR URPSHU ODV UD FHYV

&DQDVWLOODNKRWQEXPQ@QBKBWOD VH VXHOWD OD WLHDUD XGDUHGH
GH OD PLVPD VH H[WUDH OD SODQWD FRQ FXLGDGR

SURGXFFLpPQ SRU FRQWHQHGRU UHIHULGD

$OFDQ]DGD HQ -DUGHQDFRWBQRFRR® ORVY GDWRV REWHQLGRY\
REWLHQH OD VLIXLHQWH SURGXFFLHYSWHRLIEHODGH HWIHPEGD X
HVSHFLH ORVY EDOGHV \ ODV ERWHOODVY GDQ EXHQRV UHVXO\

7DEOMBURGXFFLUQ GH OD JXDFD GH DFXHUGR D ORV GLIHUH
7UDWDPL fUHD P13U$%$FFLWQ
&RQWUI
%DOGHYV
&DQDVWLOODYV
%RWHOODYV

JXHQWH 5LYHUD $OFE£]DU



%LEOLRJUDI D

$JHQFLD GH QRWLFDODOYHB@YOGH KXHUWDYSKUBRODOXP WXEHURVXP / HQ OD SUR

SXHGHQ VHU PHGLFK@MEHN \DIFRRRHVDML B RY LK/, V6. SUHJUDGR QR SXEOLFDGD  8C
5LFD 6DQ -RV« &RVWD 5LFD

$OPHLGD . &RVWD 0 )HUUHLUD $ GD &XQKD - GD 6LOYD

9 $OPHLGD $ SHUHLUD $ \ 3HUHLBPQIpQ 5 MAWRDHPR ' B5XHGD ' ORUD $

GLIHUHQWHV WLSRV GH ELRIHUWLOLKIQWHV QDHEHPGER¥R ¢RPRPELDQR GH

$FPHOOD ROHUDFHD QD UHJEFRHQWLEKNBDFWEDOHY &RORPELD OLQLVWHULR GF

$PD]RQGD KWWSVY DFRUWDU OLQN 7<3P)D
5DQL 6 \ OXUW\ $@WLIXQIJDO SRWHQWLDO

$URUD 6 9LMD\ 6 \ XFHOWRFKHPLFDIOHB@GH[WUDFW RI 6SHODRMNKHR XDRIHO d

DQWLPLFURELDO VWXGLHV RQ WKH OQHRYHELRD®SLODOMWKHNUBKFEPHOOD

-RXUQDO RI &KHPLFDO DQG 3KDUPDFHWWSE\P O zZVIHIWRGK. QIR LQGH[ SKS DMEU [

KWWSV ZZZ MRFSU FRP DUWLFOHY SK\WRFKHPLFDO

DQG DQWLPLFURELDO VWXGLHV RQ WKHE| QHDBHWORE|WILORORITUIOFLUQ WUDGLFL

DFPHOOD SGI SURGXFWLYLGDG PHGLDQWH SUEFWLFDV I
FROWHQHGRUHY GH VLHWH HVSHFLHV ¥

$YLOD ) 9% )XQN 0 'LD]JJUPDQDTBRWHROLEROWXUD XUEDQD \ S HBWDIXHEDHD |

2 9DUJDV $FPHOOD RSSRVWMFIR®GRPILERK 3UR\HFWR -DUG™Q %R
5. -DQVHQ (Q %HUQDO 5 65 HDGVWRYR aWOKVWLYR OXWLV
&DWEORJR GH SODQWDYV, ® OWLX\WHXQWHR/ GHH & RORPELD

&LHQFLDV 1DWXUDOHV 8QLYHUVDGDGeA®FKkRRPHUEHHERRREED FDOGR PLFUREL

RIRWE KWWS FDWDORJRSGROQWDVGHURERPEMD WRDEOHHISKSHFLHY % WLOHV SDU
PDQHMR |LWFVIXGIMWHDVUWRHFQROPILFRY 3UR

HWDQFRXUW ' OLQLVWHULR GH OD SJRWNHFERME YRR B® %RIRWE -RVH &HOH\

9DGHP«FXP &RORPELDQR GHLROAMYWDVRPEHLFLQDOHYV

BURWHFFLUQ 6RFLDO SHSYEOLFDs5XL$H EROWP¥RD FXLGDGRV GH OD IORU

KWWSV DFRUWDU OLQN RZ6 / ROHUDKWWSY ZZZ DJURPDWLFD HV DFPHC
IORU HOHFWULFD

%HUQDO 5 * *DOHDQR $ 5RGWJIXH] + 6DUPLHQWR

*XWL«UUHJLIRPEUHV &RPXQHV GH ODV 3QMAMWDY GH Z#RORPEYHUDWQH 6 $EP|

KWWS ZZZ ELRYLUWXDO XQDO HGX FR QRPEWH V. ERR¥RHYFDFLUQ DSOLFDFLRQHV
DOLPHQWRY HPHUJHQWH UHYLVLUQ

JORUHV + (  'DL < 5 &XHOOR - QWHOROGRRDBB

OHQGRI]D , ( /R\ROD 9DUJDWHBIQO
URRWVY SKRWRV\QWKHVLVY DQG SKRWRDXWRWURSK\ LQ DQ XQGHUJURXQG
SODQW RWDQQ 3K\VLRORJ\ 8UWLDJD 5 &DWEORJIJR GH LQVHFW

SODQWDV GH 9HQH]XHOD KWWSV DFRUWI
ODQFHUD $ %YURPDWRORJ D \ ELRSURVSHFFLuUQ GH FDWRUFH

HVSHFLHVY SULRUL]DGDV SDUD OD DJULFXOWXUD XUEDQD \ SHULXUEDQD HQ
%RIRWPTXHWHYVY WHFQROMPILFRYVY 3UR\HFWR -DUG ™ Q
%RWEQLFR GH %YRJRWE£ -RV« &HOHVWLQR OXWLV

1X*H] O (IHFWR DQWLLQIODPDWRULR \ WR[LFLGDG

DJXGD GHO H[WUDFWR HWDQUOLFR GH $FPHOLD ROHUDFHD / 5 .
-DQVHQ %RWRQFLOOR HQ UDWRQHV DOELQRV 7HVLV GH SUHJUDGR
8QLYHUVLGDG 6DQ $QWRQLR $EDG GH &XVFR 3HUY

1v43H] [/ ,GHQWLILFDFLpPQ GH QHPDWRGRV ILWRSDUEVLWRYV
DVRFLDGRYV D ODV SULQFLSDOHV PDOH]DVY HQ ILQFDV SURGXFWRUDV GH



+3%$ 52-9%

OLFLD/IDED

*HQHUDOLGDGHYV
)DPLO)DEDFHRPEUH FLHOQWLDFIERPEUH FRRBRED
2WURV QRPEUH \F FBPX®IHNDN BBUQD O

2ULJHQ \ GLVWHKLBXYEDU@Q UHSDGRUD RULJLQDUGH ¢HJISKFDD VPX
GLVWULEXFLpPQ HQ &RORPELD VH FRQFHQWWH HQ OD URJR|
HQFXHQWUD FXOWLYDGD DMHWHBGBGRU GHO SODQHWD 5X7]

8VRWOLPHQWDULR \ PHGLFLQDO /DADVHPYB CIRQ VRRH® XN Q@ .
WRVWDGDYV

&UPR UHFRQRAHWED GH P GH DOWR BKO WRDMD G H X\YR VY
IROLRORV HO SWLFRV GH KDWHRWDSD §POGR QAR EPP@FOR F
QHJUDV HQ HO S«WDOR VXSHULRKW PORWF KITHO QFHHIQ\WI M RH Q/ 1D F
TXH QDFHQ HQ ORV QXGRV GH) MR\D DMDIOGIRN G 61X X QWRD/L Q DFVP V(
OOHYDQ VHPLOODV HQ IRUPDLGHFWHIR RQ YGH GRORMYHUIGH XQF

'"HVFULSFLpPQ ERWEQLFD

FRPSXHVWDV RYDODGDV \ DQFKDV DOJXQDYV
£2-$6 FRQ GLHQWHY HQ HO £SLFH

UD] SULQFLSDO SULPDULD HQ IRUPD GH FRURQ!
FRQ UD FHV VHFXQGDULDV FRQ DSDULHQFLD

)/25(6 ILEURVD $JUR UXUDO 3UHVHQFLD GH
QUGXORV DVRFLDGRYVY FRQ OD ILMDFLUQ GH
QLWURJHQR



WDOOR GH XQ PHWUR GH DOWXUD
78112 DSUR[LPDGDPHQWH HUJXLGR 2UHOODQD \ 'H
OD &DGHQD

YDLQD GH IRUPD FLO QGULFD SODQD FRQ XQD
UD\DGXUD QHJUD HQ OD VXSHUILFLH \ FXUYHDGD

)58726 2UHOODQD \ '"H OD &DGHQD

UD] SULQFLSDO SULPDULD HQ IRUPD GH
FRURQD FRQ UD FHV VHFXQGDULDV FRQ

5%,&(6 DSDULHQFLD ILEURVD $JUR UXUDO
3UHVHQFLD GH QuGXORV DVRFLDGRV FRQ OD
ILMDFLUQ GH QLWUpPJHQR

HVWD HV XQD VHPLOOD FULROOD OD FXDO WXY
6(0,///%$6 RULJHQ HQ 1DUL3R OHUFDGR ORFDO 6X
FRORU HV URML]R

SURSLHGDGHV \ XVRV

3URSLHGDGHV ILVMGRIXEPLFRYWLHQH / GRSDQDHYRUBEKUG BRI
GRSDPLQD HVWR D\XGD HQ D QUXQRAR @ VDWW B PIMRUVDRY HOH O HE
IXQFLRQHV PRWRUDV GH ORV KBPDQR ¥F L&RP\S X R 8 W DWIRUWER/VT
DUJLQLQD FRQ XQD KXPHGDGOSHO FDPSHVL®®R FHQL]

7R[LFLG@RS VH HQFRQWUU HIHFWRV QR WILY)R WY PEDQ JRR PRPWRL B €
FRPSXHVWRV TX PLFRV TXH HOPBRQBDOQLFRBUBRK VDY LBXEBHSRFD'
HVWUHSLPLHQWR PDOD GLJHDWID@W $SGDER QW XRLEDEH BXWIGHGR F
RFDVLRQD PROHVWLDV HQ OD VDQJUH +RUTXH



8VRV WUDGLFIRRQXCPRY KXP
7LHQH FDSDFLGDG GH VHU
\ SURORQJDU VX YLGD ¥YWL
FRPR IRUUDMH HQ DQLPDOH
DERQR YHUGH SDUD ORV VI
&DUGRQD KIFFFCRH &E R\ D
SUHSDUDFLpPQ TXH FRQVLVYV
FRQ VDO SDUD FRQVXPLU
7TDPEL«Q VH XVD FRPR FRP
VRSDV SDUD KDFHU JXLV
JDOOHWDV \ DUHSDV KDUL

FRQ DUUR] (O FDPSHVLQR
(o]
8857

DQR
DOPDFHQDGD HQ VHFR

7DPEL«Q VH XVD
IXQFLRQD W FRPR

[VWHPDV SURGXFWLYRYV
FHQVH

/H HQ HO KDED WRVWDGD
FRPR SDVDERFDYV
SOHPHQWR SDUD

SbUD SUHSDUDU
HQ SUHSDUDFLRQHV

SHFRPHQGDFLRQHYV
SURSDJDFLUQ

JRUPDV GH UHSURGXFFLpQ R S|

6LHPEUD GLUHFWD

'‘"HVFULSFLpQ GH VHPLOODV R
EXHQ HVWDGR SDUD VLHPEUD F

6H GHEHQ HOLPLQDU WRGDV C
PDQFKDGDV R HQIHUPDV F¢
VHPLOODV GH DFXHUGR FRQ
WDPD3*R \D TXH WLHQHQ PD\R
JHUPLQDU QR HV FRQYHQLHC
VHPLOOD GH D D3RV GH HG!
SRUFHQWDMH GH HPHUJHQFL

IHuQ



&DUDFWHUL]DFLpQ EURPDWROMJLFD

,QIRUPDFLpPQ QXWIRIWF LAROQEOD
JUDPRVY GH KDED KD\ HQ FDUERKLGUDWRYV

SURWH QD \ ODV VHFDV GH FRQ RWURYV
PLQHUDOHY FRPR FDOFLR KLHUUR IpVIRUR \ FRQ
YLWDPLQDV FRPR OD & )RUQHYV (VWRYV

YDORUHV VRQ YDULDEOHV GH DFXHUGR D OD
LQIRUPDFLpPQ UHSRUWDGD HQ OD WDEOD

7DEODDORUHYV QXWULFLRQDOHWX BWWHORSRM WR B & 0D DIEUREIPVICR R/ (

(VSHFLH +DED URMD

9DORUHV GH UHIHUHQFLD ,QV'

9DORU 8QLGDG GH %LHQHVWDU )DPLOLDU
&RPSRVLFLHQ GH $OLPHQWR\
7&%$& +DED VHFD FUXGD

,QGLFDGRU
QXWULFLRQPO®IGLGD

$FLGH] S+
6LOLGRYV r%UL[
VROXEOHYV
GH KXPHGDG HQ J
+XPHGD GH PXHVWUD IUHVFD
HOLI1D GH FHQL]DV HQ J
&HQLI GH PXHVWUD IUHVFD
R GH JUDVD EUXWD HQ
) JU GH PXHVWUD VHFD
GH ILEUD EUXWD H
JLEUD EUXWD 1 GHPXIVWUD VHED \
GHVHQJUDVDGD
| GH SURWH QD HQ J
SURW AR GH PXHVWUD VHFD
FFLGR PJ PO

DVFPUELFR

YXHQWH ODQFHUD 9DORWRV&E B RAEHNGIR BLHD QM QYHWWDU |



6LVWHPD GH VLHPEUD

QDFLEQ

6H UHDOL]D SRU VHPLOOD
GH VLHPEUD HV GH 2 P
VXUFRV \ GH D . PH

HQWUH SODQWDV VH GHSRVLWDQ GH
$0GDQD GH

VHPLOODV SRU KR\R
THUQ

BURIXQGLGDG pSWLPD UBUPUHFRIPR@DBFLUQ GH KDED URMD
/ID SURIXQGLGDG pSWLPD HV GH

$U«YDOR 5RPHUR

7TLHPSRV *HUPLQDFLMQ
WUDVSODQWH

OD GLVWDQFLD
HQWUH

WURYV

D

G DV GH JHUPLQDFLpQ

)XHQWH
FP

HPHUJHQFLD

/ID HPHUJHQFLD VH SURGXFH FXDQGR ODV
SULPHUDV KRMDV GHO KDED DSDUHFHQ DO QLYHO
GHO VXHOR VH FRQVLGHUD TXH ODV SODQWDV HVWEQ

HQ HVWD
SUHVHQWDQ VXV SULPHU
VXHOR $0GDQD GH /HuQ

&RQGLFLRQHV GH LQYHVW
\ RWUDV JRQDV GH %RJRWE

6HJ%Q OD LQYHVWLJIDFLUQ DghéBSRmHﬁJﬁh%

-DUGQ %RWEQLFR VH
SRUFHQWDMH GH JHU
DSUR[LPDGDPHQWH GHO
LJXDO PDQHUD VH RE
JHUPLQDFLPQ LQLFLD HQ
VLHPEUD OR FXDO LQGLF
HVSHFLH UESLGD \ YLDEO}

IDVH FXDQGR HO

GH ODV SODQWDV
DV KRMDV DO QLYHO GHO

 orIHBERBERSBEWRRBY SDUD ULHIR

SHSRUWDGDYV

UﬁbPD\RU ULH.

REVADYBV O YDy SUHIORUDFLUQ

PLQéBPueR'W%hVH GHEH DVHJXUDU
ﬂg QLQ%%QD GH HVWDV HWDSI

VHUYD TXH OD

10 G RO EAHYROM GHABD YHVWLIDFL|
D Tx U WRDEMUBHWRDD LQYHVW
1 SDHRUSBRERRPYEH FLQWDV GH JR\
OOXYLRVDV QR VH XWLOL]DEI
$U«YDOR 5RPHUR

&ULWHULRYV SDUD OD UHDOL]DFL

1R VH UHDOL]D WUDVSODQWH



&RQWHQHGRUHYV
6H GHEHQ XWLOL]DU FRQWHQKRRPHYRARD X ®B VBWR I XD GIXGD GD
DOFDQ]DU HVWH WDPD3R

6HJY%Q OD LQYHVWLJDFLuQ DE&HRRPIQHVOIE®D XMQ GIIC] DMDERPQ PRD W
FDQHFDV GH JDORQHV 1R WAMLWDXURW UV HP HQRXVE&HGEHRFMDHIDOD V S
UD FHV GHO KDED QR VH SXHBM® GHVDUUROODU DGHFXDGDPH

$OPDFHQDPLHQWR GH VHPLOODYV

6H GHEHQ VHOHFFLRQDU ODV PHMRUHV SODQWDV SDUD
SURGXFFLuUQ GH VHPLOOD \ PDQWDVMOMHV FRQ FLQWD ODV SO
GHEHQ GHMDU KDVWD TXH ODVHYDLQDV FDPELHQ GH FROR
YHUGH D FDlI« &RVHFKDU ODVUD@HQDY DQWHYV TXH VH GHVJ
OXHJR VH GHEHQ GHSRVLWDUHRQUXQD ORQD R SOEVWLEFR \ V
OD VRPEUD FRQ HO ILQ GH WOIXRHIRXQ VHFDGR XQLIRUPH

VH SURFHGH D DEULU ODV YINLQ®Y \ H[WUDHU ODV VHPLO:
VHPLOOD SXHGH VHU XWLOL]DGWHHQ OD SUM[LPD VLHPEUD
DOPDFHQD HQ VREUHV GH SDSHO 9«OH] &DVWULOOMQ

&uUPR FXOWLYDU
&LFOR GHO FXOWLYR

(O FLFOR GH FXOWLYR GH KDH®DSIHWVD VIHOU K Q RV VGEIH FORDPWR YHDQU V L

e *HUPLQDFEPQWLU GHO G D D

e $SDULFLUQ GH ODDSUL® HDUDGIDRIX «V GH O DR WIHA/P ¥ D D LSS &
e $SDULFLpPQ GH OD BULPEH WD YAHVEX«V GH OD VLHPEUD

e /OHQDGR GHO JUGB@R/ SDUD GLYHUVDV YDULHGDGHYV

ID GXUDFLpPQ WRWDO GHO FLFO®R BWHO&RRQOIMMALRAHV GH \



&RQGLFLRQHV GH OD LQYHVWLJDFLUQ
3DUD HO KDED VHPEUDGD HQ RRIQW HQBGRWY H\VERRPHRO BDYD WO L
HO VLIXLHQWH

« *HUPLQDFGERYV GHVSX«V GH OD VLHPEUGHDGF[QPDE MW

« JORUD¥HU®D D SDUWLU GH ORV DG DV GHVSX«V GH OD VLHF

« )RUPDFLUQ &H GDLRIWWUWLU GH ORV DG DV GHVSX«V GH Ol

« &RVHFKD GH SODQWDV VM HAERRVGIFK H 8 F RIQWEH QO H G RAHHWS X « V

« &RVHFKD GH SODQWD\O MY RKEDHEDA/DVHPE FD®DY HQ FDPD VH
HQ HO GHVDUUROOR GH OD\HKIPEDAH SRHD &8 VMW DHQDHOQGOD F
VLHPEUD $U«YDOR 5RPHUR

&RQGLFLRQHY DPELHQWDOHYV PE£V IDY

5DQJR GH $OWLWXGHV GH VLHPEUD |
MSWLARRO KDED VH DGDSWD D DOWXU

PV QP \D TXH SRU GHEDMR GH
WHPSHUDWXUDV VRQ PX\ DOWDV FX
GH IORUHV )HUUR +RUTXH

&RQGLFLRQHYV GHO HVWXGLR

&RQGLFLRQHV HVSHFLDOHYV R Ul
HVSHFLDOHYV

+5 YHQWLODFLpPQ R VL WROHUD FL
'HO DO ) HOWQDANOH V

3URIXQGLGDG GH UD] GH OD SODQW
FROQWHQHGHRWHEHQ XWLOL]DU FRQW
XQD SURIXQGLGDG QR PHQRU D Pl
UD FHV SXHGHQ DOFDQ]DU HVWH WDF

BUEFWLFDV FXOW XUDH H\X HIGH®! UDHTH
DSRUTXHV SDUD HYLWDU TXH VH F
PDQWHQHU HUHFWD \ ILUPH OD SOD
GHEH UHDOL]DU FXDQGR HPSLW]D HO
UHFRPHQGDEOH DSRUFDU HQ G DV P
RFDVLRQD OD S«UGLGD GH KXPHGDG
GH ORV VXHORV $0GDQD GH /HuQ



ODQHMR GH DWYHQWHRPH(
PDQWHQHU VLQ DUYHQVHV
SRU OR PHQRV GXUDQWH O
FLFOR ELROWJLFR \D TXH
HQ TXH ORV DUYHQVHV F
QXWULHQWHV \ OX] $0GDQ

$VRFLDFLRQHV VHSBRHMRIPG
VHPEUDU FRQ PD ] HQ HVW
GH KDED GHEH KDFHUVH D
GH PD] D ILQ GH HYLWDU
VX FUHFLPLHQWR \ GHVDU

THHQ

*&RQ FX£O HVSHFLH VH DV
EHQHILRIRP'R OD PD\RU D
OHJXPLQRVDV HO KDED VH
ILMDGRUD GH QLWUMNJHQR

HOHPHQWR DO VXHOR D W

)GDEHQVLGDG GH WHIPEWDOL]D S
HOVHPXG RO PR &GH & KDERQRFLD GH '\
D SEL%QWHFI'DLW&JEPGVH& GH L

QWUH SODQWDV VH WLHQHQ
HVWH H\s QR0 WHIL-BRB kHFWEUHD
RPSYWHIQL RUp PEWLOL]DU HV GH
D GAXBIQGR VH KDFH HQ DVRFLDFL

XWLOL]DUE GH D OLEUDV $

BI\D G D

/H FRMR pEB BHPEYYY GH ULHIR
FP GH OD SODQWD

L Q FBRIGE HRILRNO WHV HQ

JUROOR $0GDQD GH _
7ROHUDQFLD @RVWMWRQ WROHUDQ
OD VHTX D \D TXH HO G«ILFL\
L - PRGLILEDELROHV HQ ODV UD Ft
Bp K&&PD MU HoviEOH DO HA
GHH®R®OHQDGR GH JUDQR \ WDP
FDIDRUDHFUPTD SRYINEBHQH

SURSRUFLRQDQGR HVWH

U D Y. ROCEHPRE LPpPy L RFREDFLUQ

OHJXPLQRVDV XWLOL]DQ | XQB\BR B WXH@BW DMXVWH HQ |
GHQRPLQDGDV UL]JRELRV | TX® PR#@pRGHDSWD ELHQ D ORV

GXORV HQ ODV UD FHV GlH oDV e0Rd/by'. & Wy pvihePb FD
QH Q Py BWRY DL VY vxvE:

GH ODV FXDOHV WRPDQ H
DWPuVIHUD OR ILMDQ HQ O
HQ QLWUMNPIHQR GLVSRQLEO
VXHOR &RQIDORQH

O QGHRMUKWIHRRL P P HGDG \ PDO
D UDJX\DO BRREROYGRIUWHQ

H SDUD OD SODQWD \ HO




ODQHMR QXWULFLRQDO

S5HTXHULPLHQWRV \ QHFHVLGDGHV H¥ZBR WR DV VXN WWDD ¥®&D
QXWULFLpPQ UHIHUHQFLDO

5HSRUWNGRYHFRPLHQGD DSOLFDU HQWUH \ RI] YD €8
FXOWLYR DQWHULRU HUD SDSD LB WRJIKHHFRA KDFHIH K MWR
IHUWLOL]DQWH DSOLFDGR HQ HNWHWEXOQWDLALR QH W HY YSIX. I GHIQ KD
VLHPEUD DVHJXUDQGR TXH HO IBIEWR CALD B PMRQRR B QMMDU M HF
ODV SOE£QWXODV PLGDQ HQWUH DQWHPVH Q@ SHOHFBDNV® HRW P
DOUHGHGRU GH ORV LQGLYLGXRV &KHFD ) VI

2ZWURV SUHSDUDGRV FEVFDUD KXHYWRH GHSRDODQ R X HR UL
ELRIHUWLOL]DQWHY O TXLGRV REVERGLGRVIDYRDHAWH UHG HU H
FXOWLYRWOBIO D

&DEH UHVDOWDU TXH HVWD HVSHFLHJHM® $RWHKHFWEUHD .F
&RQIDORQ

ODQHMR VDQLWDULR
« fILGR¥SKLV I®EDSH  JHQHUL

,QIRUPDFLMQ UHIHUHQFLDO RWURA HBWRERIHRDWVR GH ODV K
ILWRVDQLWDULRYV 3DUD FRQRFROONMHPDQ@HVRODV IORUH\
UHYLVDU HO DQH[R GH SURSXHYWBEWRGHWEREBMWRUXV GHO F
VXIJHULGDYV &KHFD V |
30DJDV e 7UR]DGRUHV \ WIIHRMWIHWURS VL
+XIQDJHBGSRGRSWHUD- (1UXJL
e / DUYDPRVFD GH ODHOHPLOORBPLWK FX\DV ODUYDV VH
FLOLPBRPUIDP FX\DV ODUYDMR\YI'\WDOORV VREUH WRGR (
DOLPHQWDQ GH ORYV FRWLOHW@/R QBVF\Y;%%QWDV \D V

Gb*b DO HPEULWQ H | LPSLGShg Wy SHUFLEH HQ oDV
JHUPLQDFLUQ &KHFD V| CKHED V |

e %DERVILWVODIS\ "HURPH DV

TXH VXHOHQ DoLPHOwRUVH &HYYHYPREWMEKIODP WDOAR]T
SKHED V I OLEEHOFHD  "EFX\DV ODUYDV

« OLQDGRWLRPYE FX\DV|oDuYpy ORV  WDOORV —~ OR F

VH DOLPHQWDQ GH oDV kKRMBPRPYHBHBBBHERWR GH  OD
JDOHU DV HQ HO LQWHULRU GH YDLNRBEYRP®VvGHBR FUHFLPL
TXH GLILFXOWD HO SURFHVR &3P QRWMER O MAPY LY |

&KHFD V I « &LFDGHODGEROXV HFIRIQFLV
e« 7ULSYUDQNOLQLHO @MWV XEHURQFRWWHFWRU GHO SLURS
SURGXFHQ PDQFKDV SODWHDMRDWQLWE®ROBYWLDJD

KRMDV IORUHV \ I[UXWRV &KHFD V |




(QIHUPHGDGHYV

e 9LUXV PRWHDGR GHO KDED HV XQ YLUNVYHRXK HR FI\DLR) D F
KRMD TXH VXHOHQ LQLFLDU FHUFD GH OHDQ®HH YV BB KIUHDQ Mk
ODV KRMDV &KHFD V |

e %RWU\WLKWRIDIFDAXH FDXVD PDQFKDV FLUFX ®RDEDBI% NRE ER
OELPLQD IROLDU TXH DO GLVSHUVDUVGEHJIE DR HKRMD X Q KRNEDX L

« BURP\FHV KREDR TXH JHQHUD UR\D OD FXDO LQLFLPHFRQ
OXHJR VH WUDQVIRUPDQ HQ S¥%VWXOPYRUREWLFR V&KRIEBD @

e )XVDULXP R[\K®RURPTXH SURGXFH DPDULOCRPRDFQWR GH
PDUFKLWDPLHQWR SURJUHVLGBORPHBWRVOYD G KXBUWE CEDME D

(QIHUPHGDGHVY HQFRQWUDGDV HQ HNMWD (HWSRVWELEBLYR UHSR
FRQVLVWHQWH HQ PDQFKDV FRQF «QW U LFDXV Q B DIBRME RWD X

QWUH V QWRPD L]JTXLHUGD
LFDV PDF

LJ

YLIXUD \ HO SDWpJH
VXV FD UR FHQWUR \ PLFURVFUSLFDV ¢

&DOGR PLFURELROPJLFR FRPR SRVLHEOMH OXHEQWH. |®H DPW DS
DQWDJRQLVPRV LQ YLWUR VH HYLGHQRLEHT XD H®HFLEGRQ
PLFURRUJDQLVPR ILJXUD HQ BRRAR PR HXRFRQMEHR UHU >

JLIXUD3UXHEDV GH DQWDJRQLVPR FRQ HC
&ODGRVSRULXP /D FDMD GO®IGBRU WMVE B HAL H
3'$ VXSOHPHQWDGR FRQ HOXFDOQIGRY HSISDR |
GLIHUHQFLDU ODV FRORQGHVOIU RSO GG
FRQWURO DEVROXWR HVQGHSELUD IFO MD W H.
OD GHUHFKD HV HO 3'$ VXSRFPHIMMRD ERQFF
SDWHJIJHQR 6£QFKH] /HuQ



&RVHFKD

*QGLFHV GH FRVHFKD HQFRSDWWDERWHFKDLWHUDRR YHUGH VH C
IRUPD PDQXDO \ VH SXHGHQ UHDOL]DUVERNWRVR¥KBKRONVWD XOD
DSUR[LPDGR GH ODV YDLQDV \ GHVSX«WRMR V& BRVHH KM B ® DIDG
SODQWD WRGDY D VH HQFXHQW UDORHEMGWD VIS FSUHEB UL QE RWSIRH Q|
VXV FDUDFWHU VWLFDYV

$O0 FRVHFKDU JUDQR VHFR VH GHEH KBFBHW EXRDG RTXOHD \O Y LI
ILQDOPHQWH VL HV JUDQR SDUIDVHPQLODOW WV V VGH G3HH H Q HMHDOHH\F K
HVFRIJLHQGR ODV SODQWDV P£V YLSRURNDNQ WIHOWDL\W D & LOHORV IRD I

LQIHULRUHV \ XQD YH] ELHQ VPIFQXDWH SUHRRHGH YHOB AFURQ
JUDQRV ELHQ IRUPDGRV XQLIRUPHAKDWLQRSAXHRDDHAIRQBVERXRB
VHPLOOD SDUD OD SUp[LPD VLHPEUD ,1,$%$3

7LHPSR DSUR[ D FRVHFKD HQ FRQ&DRIFRQ HVR & HHOQ VIDVRVQU ERW L
SDUD KDEDV VHPEUDGDV HQ FRQWH QHIIRW HKFD QDRAW EGD DWW\ K
FRVHFKD VH UHDOL]u FXDQGR FXPSOLHWR G D U 5 DN GHVEDX\K W HR-
HQ FDPD VH UHDOL]p D ORYV G DV GHVSX«V GH OD VLHPEUD

SURGXFFLpQ SRU £UHD UHIHULGD

e /D FRVHFKD GH ODV SODQWDYV VHPEHUDGDYV HQ ERWHOODV 1X
« /D FRVHFKD GH KDEDV VHPEUDGDYV HQ EDOGHV DUURMp XQ SH
« /D FRVHFKD GH KDEDV VHPEUDGDV MWD 6EDERDVWIOODYVY DUURMU
« /D FRVHFKD GH KDEDV VHPEUDGDV HQRFWPD BRIQWHIQLGD DUUF



\% 3UR

YHREUI

YLIXUDOXHVWUD UHSUHVHQWDWLYD SSHR @ RBDFIRMQENM REBMD QLS.
FRQWHQHGRU XWLOL]JDGR HQ OD VLHPEUD




%LEOLRJUDI D

$JUR UXUD@&XOWLYR GH KDED ILFKD WRBQXHD 0DQXDO G@GMKOWLYR GHO KDED
$ERQDPLHQWR FRQ *RKWW®QRB\GHDFRW WD QOQYNEXEHDRLPQ \ HHIWHQFLuQ DJUDULD /LI

$0GDQD GH /HpQ 0DQXDO 7«FQLFR S$JANWR®XWR &RORPELDQR GH %DEQBVWDU

BURGXFFLUQ &RPHUFLDO \ GH 6HPLOODGHH 4BBBRYLELBPQADEHN S$SOLPHQWRYV &ROR
%LHQHVWDU )DPLOLDU KWWSV DFRUWD

$U«YDOR ' 3URSDJDFLUQ WUDGLFLRQDO \ HYDOXDFLpQ GH

SURGXFWLYLGDG XWLOL]DQGR FDOGRIPBFURELTOR \ (VWMPFEHUR KIFHULPHQWD

FRQWHQHGRUHV SDUD VLHWOWMWEH RUHSY A BPEPH YLQp Ld g DIRWEYR 1r

SDTXHWHVY WHFQROMPJLFRY 3UR\HFWR -DUG Q %RWEQ/LFR GH
%RIRWE -RV« &HOHVWLQR OXWLV 4;JLH$FO€D(QD $ D &D®HRXOWLYR GHO K

e e I . ogQFHBBPL?oH&W&PDWRORJ D\ ELRSURVSHF
DAL WALRAPIEEY s RIPRQERT Sl @i, SIBONEN G JeEpy 20UD @0 Bl EXE
&RORRENWS 727 ELRYLUWXDO XQDO HGyl &R QRPEHHY RGP Ao ROILFRY 3URIHF W

WRWEQLFR GH %RIJRWE -RV« &HOHVWLQR 0
&DUGRQD &(VWXGLR LQWHJUDO VREUH HO SURGXFWR KDED HQ

HO GHSDUWDPHQ&QR YEHVEBWRVOD\RU5RHPQ \+ypGVWHLQ 6 94HWUQDQEB /
SRQWLILFLD GH 6DQ )UDQFLVFR ;DYlo/ﬁﬂJu&[Ho &§XT*)6JLDVd)\:F\pHLQ 6 &DHNAGR IR H
6HUYLFLR +RODQG«V GH &RRSHUDFLpQH\ SH¥BBWDHRO O R ~BXIF Y HW LEHK V&R OGRHP ESLLIH (
%ROLYLD S IDWXUDOHV 8QLYHUVLGDG 1DFLRQDO GH
KWWS FDWDORJRSODQWDVGHFRORPELD X
&KHFD ) OWQHMR DJURQUPLFR GHO FXOWLYR GH KDED 9LFLD
IDEBEKWWSY DFRUWDU OLQN MG)&M[ 6£QFKH] /HuQ (IHFWR GHO FDOGR PLFUREL
FUHFLPLHQWR GH HVSHFLHV %WLOHV SDU
&RQIDORQH &UHFLPLHQWR \ GHVDUUR®DDRHERO! [P\ BOAR}HRMEDPNIAVRH FQROUWJLFRYV 3UF
9LFLD IDED / 3DUDPHWUL]DFRUQD GHO UBX PPRBWERLER GHQPRRIRWE -RVH &HOH\

&URSJUR )DEBEEHD @GRFWRUDO LQ«GLWD@ 8QLYHUVLGDG GH
6DQWLDJR GH &RPSRVWHOD 6XUFR $MDWD (OYDOXDFLHQ GHO FRPSRU

DJURQuMPLFR GHO FXOWLYR GH KDED 9L

(O FDPSHVLQ®V KDEDV XQ SRFR GH VQL#'SQHWEWE'VXQ/%’@WBUMGJ”-\H\U*FRUWDW'-RQ
UHFHWDV WUD\GWSMR QBOANPSHVLQR FR ODV KDEDV

SRFR GH VX FXOWLYR XVR \ UHFHWDYV \ﬁ/%WbQ%QR%%%%%PRJR GH LQVHFWRV \ £FDL
2272 UHVHDUFKJDWH QHW SXE

JHUUR +RUTXH 5 &XOWLYRQHS-ISIOO +/BEH]

= O6DQGRYDOERV 7TRUQHUR
5HSRVLWRULR ,QL®P *RE 3H

/D IHUWLOL]DFLUQ pUJD@®RHQLWRUDO
GH KDED HQ VXHOR H KLGURSR@ED HQ D.

JRUQ«V - &XOWLYR GH KDERPWUFHRIBRIRWRNyD 0H[LFDQD GH &LHQFLDV $JU FR

6LQWHV 6 $ KWWS ZZZ VFLHOR RUJ P[ SGI UHPH[FD Y
UHPH[FD SGI

JXHQWHV 3 'HOJDGR $OYDUDGR $ +HUUHUD &DEUHUD %

20YHUD +HUQE£QGH] - /XRDFHBFLUQ9GHIP] * \ &DVWULGBGORGXFFLUQ \ FRQVHU

FRQVXPR \ XVR GH KDED DSREMHQAWYLKHPQDO W GHWERPGY \ FULROODV GH
3XHEOD GJUERXOWXUD 6RFLHGDG \ '"#RDHWROOWRXSR 6HPLOODY KWWSV DFRUYV
. KWWSV GRL RUJ DV\G Y L



+,12-2

JRHQLFXOXeLDXOO

*HQHUDOLGDGHYV

)DPLOSPLDFHDKHQHWRRHQLFXONSHF)LRHQLFXOX®PL®ROJDUH
1RPEUHV FRARLQRWIR DQV DQV GH )ORUHQFLD DQLVHWH k
2ULJHQ \ GLVWULEXDP LGP0 QBIGLWHUUEQHR HQH$ P 6DISADD B W RGR

'"HVFULSFLpPQ ERWEQLFD

7%/12 2
% 8/% 2

+2-%$6

)/25(6

)58726 <
6(0,//$6

HQ IRUPD GH EXOER IRUPDGR SRU ORV SHFLRC(
KRMDV FRPSXHVWDYV

KRMDV FRPSXHVWDV GH FRORU YHUGH LQWHQV
GHOJDGDV DFDEDQGR HQ VHIPHQWRYV HQ IRUPI

IORUHVY GH FRORU DPDULOOR DSDUHFHQ HQ U
D IORUHFLOODV VREUH SHG%QFXORV FRUW
XPEHODV



SURSLHGDGHYV \ X\

3URSLHGDGHV ILVLFRIWIM
IHQROHV \ IODYRQRLGHV V
YDORUHV PX\ YDULDEOHV
GHSHQGLHQGR GHO HVWDQ(
SODQWD HQWUH \ P
EXOER GH PJ J DSUR]J
6H HQFRQWUDURQ GDWRYV (
SRWDVLR PJ J VRGL
J RWURV GDWRV FRPR £F
PJ JU %DEWXBIOU

8VRV FXOLQDULRV \ PHGLFL

EXOLQDWH RWD SRSXODUPH(
SD VHV HQWUH HOORV )U
(VSD*D \ SD VHV GHO PHG
KLQRMR VH SXHGH FRQV
HQVDODGDYV FRPR HQ
FRFLQDGDV VRSDV \ WRU
SXHGH FRQVXPLU GH PDQ
URGDMDYV

OHGLFLQHDWWLY SODQWD KD (VL
SULQFLSDOPHQWH SRU VXV SU

FRQWULEX\H D UHGXFLU O
HQ HO WXER GLJHVWLYR 71
FRPR H[SHFWRUDQWH

'H DFXHUGR FRQ OD 'RFWRU

ODV VHPLOODV GH K
DFHLWHY HVHQFLDOHV 0D
FROLQD JUDVDV HQWUH |
FXPSOHQ IXQFLRQHV FRPR
PHMRUD OD GLJHVWLuQ )D
GH JDVHV SXHV HVWLPXO
LOQOWHVWLQDOHYV SHULVWI
DOQWLLQIODPDWRULR HQ Ol

/RVDPEL«Q WLHQH SURSLHGDGH:
DQWLPLFUWLFDV+ DQWLKRQJRYV
GV
/DPEQ &J YRMRHBRWWDB g RPR XQ SX
G H DYXQIMDlp QD DRWLR[LGDQWH G
R IHOROHYLFRHYR opHVWLPXOD
) LOPXQROEHILFR 66X LQIXVLHQ
 ppdHENSWPUHYLHQH OD DSDUL
Ly UHYJULDGRY, DOLYLD HO GROI
. DRODUD OD FRQJHVWLHQ 6l
LG&QNW?%%QDGHV GH ORV QHUYL
V UHGXFH HO FROHVWHURDO
UHEDMDU OD KLSHUWHQVLUQ

FLOLFRY HYWRPDEDOHYV
RDOHV GH OD SODQWD

QWH?’QI Y%%Wﬁl\QHU HVWH UHVXOWI

DQIL BHD Vv VHEIiLLuOQO[I;)VSES)E
LR % 8<

KPL@H WRVWDU X QD
+SRU FDGD YDVR
DFHLWHV \ O
ERER+WDPEL«Q

H@ FXDO VH UHFRPL
DOWR FRQWHQLGR GH SURWH Q

SWHEIEPER IXVLUQ GH K
FosHGEH '@6%%% JHQ/WLUQ oD
LDV REXEYWLNBY U 6X LQ
u F%%WkEHGHS’WFLfé/UHﬁ{PH GH LQW
PPELSG BXST B Y YRV FUOLFRV
- L§6QI %% E@IDHOD PLVPD
LQ#%W |§ g LDV \ HO DSL
QB GH HVWRYV

?W W&@WB%¥HDWD e CQEERQ
FOUSL B/ L Y R
YRUHFH [ODZHES
b ORV P H
DOWLVP W
BV Y DV

X

UHVSLUDWRULDY DOWDYV

>®Z'<p(~):z<-122/42pu®



$GHPEV GH VXV SURSLHVGDGHV GLJHWLYDV HO
KLQRMR WDPEL«Q FRQWLHQH ILEUD SRVHH XQ DOWR
FRQWHQLGR GH KXPHGDG \ EDMRYVY FRQWHQLGRV GH
JUDVDV &RQWLHQH IHQROHV \ IODYRQRLGHYV
WDPEL«Q VH UHSRUWDQ YDORUHV PX\ YDULDEOHV GH
YLWDPLQD & GHSHQGLHQGR GHO HVWDGR IHQROMJLFR

GH OD SODQWD HQWUH \ PJ +J HQ HO
EXOER GH PJ J DSUR[LPDGDPHQWH
$ORQVR

(Q SDUWLFXODU VREUH VX FRQWHQLGR GH PLQHUDOHV VH
SRWDVLR PJ J VRGLR PJ J \ RWURV GDWRYV FR
*DUF D +HUUHUD

&DUDFWHUL]DFLpPQ EURPDWROMJILFD

$ORQVR HQ VX HVWXGLR UHSRUWD XQ GH KXPHGD
GHPRVWUDU TXH HO SURFHVR GH WUDQVIRUPDFLpPQ GHO KL
GHVKLGUDWDFLpPQ SRGU DQ UHTXHULU DOWDV FDQWLGDGHYV
PX\ SHTXH3DV GHO KLQRMR GHVKLGUDWDGR ODQFHUD $
YDORU LQFOXVR PD\RU FHUFDQR DO WDEOD



7TDEODSHVXOWDGRY REWHQLGRYV $WXG LAGW W XHHY WO DO/DE R WLKDL\WY |

(VSHFLH +LQRMR

9DORUHV UHIHUHQFLDC
SELED SRUEDORY 8QLGDG GH S OROVR
OXWULFLRQDBHGLGD
$FLGH] S+
6LOLGRYV F%UL[
VROXEOHYV
GH KXPHGDG HQ J
+XPHGDC R s +RMDV
&HOLID\ GH FHQL]DV HQ J
QL] GH PXHVWUD s *RMDYV
*UDVD
GH ILEUD EUXWD H
JLEUD EUXWD 16 BRAVWOD VHED
GHVHQJUDVDGD
A GH SURWH QD HQ
3URWH ¢ CH SURWH QD HQ s +RMDV

$FLGH]
WLWXODEOH

JXHQWH ODQFHUD $ 9DYURUHYV UHIHUHQFLDOHV $



SHFRPHQGDFLRQHY SDUD SURSDJDFLMQ
JRUPDV GH UHSURGXFFLpQ R SURSDJDFLUQ

,QFOXLGDYV ODV DGLFLRQDOHV D ODV
HYDOXDGDYV HQ oDV
LQYHVWLIDFLRQHY HO KLQRMR VH
UHSURGXFH HVSRQWEQHDPHQWH
SRU OD FD GD GH ODV VHPLOODV
'LSXWDFLu GH O9DOHQFLD

'"HVFULSFLpQ GH VHPLOODV R

SURSEJXORV HQ EXHQ HVWDGR
Sbub VLHPEUD R WUDVSODQWH
WHWPLOODYV FRPSOHWDPHQWH
IRUPDGDV GH FRORU FDIl« PEV
FODUR 2HWPBA&

6LVWHPD GH VLHPEUD
WUDVSODQWH RDGLUHFWD
VLHPEUD HV GLUHFWD VH
UHFRPLHQGD FXDWUR VHPLOODV
SRU KR\R HQ VXUFRV GH FP

GH GLVWDQFLD \ FP HQWUH
SODQWDV GHVSX«V VH UDOHDQ ODV
SODQWDV GHMDQGR XQD VROD SRU
KR\R 2FDHP\SRDO

3URIXQGLGDG pSWLPD UHIHUHQFLDGD

&RPR OR PHQFLRQDQ DOJXQRV LQY HWWDROD G ROWH \5 U R X QIBQ
UHFRPHQGDGD SDUD OD VLHPEUD HV GH D FP HVWD VH S

7HPSHUDWXUD pSWLPDVHHUHBRPEHRGDQ WHPSHUDWXUDV P~
PE[LPDV GH r&

7LHPSRMOV VHPLOODYV JHUPLQDQ HQWUH ORV \ G DV HQ |
VX SULPHUD HWDSD LQWHUPHGLR FDGD G DV VH DOFDQ]u



SHFRPHQGDFLRQHV GH ULHJR

6H GHEHQ DSOLFDU GH D ULHJRV HQ XQ LQWHUYDOR GH
D G bV HQ ODV SULPHUDV HWDSDV

X

(Q «SRFD GH IORUDFLpQ DSOLFDU ULHJR SDUD REWHQHU XQ
PHMRU UHQGLPLHQWR HWDRQOQFLDV * /DO

&RQGLFLRQHV GHO -DUG Q %RWEQLFR \ RWUDV JRQDV GH %R

&RQGLFLRQHY DPELHQWDOHYV puSWLPDWYQSIDJ M YH-OV VU BIDS GV
«SRFDV GH KHODGDV \D TXH HV PEHVRWEKHUDWLEORWDODYV ED

6 XVWUDWRYV

ODQHMR \ SUHSDUDFLPUQHARRFMNHYGE@DPMWRMY VREUH VX FDOLGEL
K“PHGR SHUPHDEOH DUHQRVR DXQTXHLGHR\DGBSWDOR S&®AB

JHUQEQBMPD O

&ROHFWD GHSVHPLEPROHFWDU VHPLOODV VHHS/XBRB&HQRM D@ WE
GH TXH FDLJDQ ODV VHPLOODV \ VIDGRQHIQDD VHFDU 'LSXWD

&UPR FXOWLYDU

&LFOR GHO HHFXWOM WIRHQH DSUR[LPDGDPHQWH XQD
GXUDFLpQ GH D DRV 'LSXWDFLp GH 9DOHQFLD

BHOHFFLUQ GH FRQWHQHGRUHV HQ UHODFLpQ FRQ OD
SURIXQGLGDG GHVIODUISPPRUWWMDGD XWLOL]DU

XQ FRQWHQHGRU DPSOLR \ SURIXQGR SRU VHU XQD SODQWD
FRQ EDVWDQWHY UDPLILFDFLRQHVY DGHPE£V UHTXLHUH PD\RL
GLVWDQFLD HQWUH SODQWDV SRUTXH QHFHVLWD OD LQFLG
GH OX] SDUD OD IRUPDFLPQ GH IUXWRV $FRVWD

SUEFWLFDV FXOWXUDOHY JHQHUDOHYV

ODQHMR GH DHOHERMHWURO GH DUYHQVHV GHEH

KDFHUVH FRQ KHUUDPLHQWDYV PDQXDOHV VH SXHGH KDFHU
FREHUWXUD GH VXHOR PXOFKLQJ HO FXDO FRQVLVWH HQ
WDSDU HO VXHOR FRQ XQD FDSD GH KRMDV FRUWH]DV HW
86%,"



$VRFLDFLRQHVY UHSRUWDGDYV

(O KLQRMR LQIOX\H HQ OD SUHVHQRRR @HJLGRIWFWRRFGEHGOWE
PXHVWUDQ XQD PD\RU FDSDFLGDG UHSURW RFWLH K LFRROM@ DK B
TXH ODV SREODFLRQHVY GH HVWRMPRPBVURVWRY EHQ«ILFRV VHEL

([SRVLFLpuQ D ] variIcPmUIU R \ VHFR IDYRUHFH P D HOU KLWDRAMR
SURVSHUD HQ G DV ODUJRV \ VROHDB@RNW HE 8DV & ¥F HEEWWIDEQ iH Q

'"HQVLGDG GH WWHKWHEWHDP YVQWHQHU XQD GLVWDQFLD HOQHWUH
sobQwbv D HA¥® DO /DO

6 XVWUDWRYV

ODQHMR \ SUHSDUDFLUQIBFRFNMNQWDBPMRROHY VREUH VX FDOLG
K%“PHGR SHUPHDEOH DUHQRVR DXQ TX#H NGR D GERSRRD OR \SXCO
JHUQEQDBMD O

&ROHFWD GHSYHPLPRPO®OHFWDU VHPLOODV VH SKBHRNV LD QYWHK
TXH FDLJDQ ODV VHPLOODV \ VH 9ROIQE LD VHFDU 'LSXWDFLu

ODQHMR QXWULFLRQDO

5HTXHULPLHQWRV \ QHFHVLGDGHYV HVSHF ILFDV GH OD SODQ

6H KD GHPRVWUDGR TXH OD GHPDQGD QXWULFLRQDO GH H
IHQROpJLFR GH OD PLVPD SRU HMHPSOR HQWUH ORYV D
GHPDQGD GH SRWDVLR ]JLQF \ PDQJDQHVR PLHQWUDV TXH O
HVWDELOL]D GHVSX«V GH ORYV G DV GH WUDVSODQWH



ODQHMR VDQLWDULR

3DUD HO FDVR GHO QLWUPJHQR P
GHPDQGD VH PDQWLHQH FRQVWDQW
GH FXOWLYR &DEH UHVDOWDU TX
REWXYLHURQ DO FXOWLYDU G®ID KLQF
WHPSHUDWXUD PHGLD DQXDO GH
GH \ WH[WXUD DUHQRVD

2WURV SUHSYBUDBRRPLHQGD IHUWLC
FRQ HVWL«UFRO ELHQ IHUPHQWD
SUHSDUDGRV SRU WUDWDUWH GH X
DFHLWH HVHQFLDO HV LPSRIGMIQWH
GH D]XIUH \ SDUD FRQVHJXLU PD\R
IUXWRV VH GHEH DSRUWDU IHWIRUR
DO

(YDOXDFLpUQ 6XVWUDWRY SURPRYLC
%RWEQHPRHIHFWR GHO FDOGR PLFU
HQ XQ OD FDQWLGDG GH VHPLOOD

,QIRUPDFLMQ UHIHUHQFLDO RWURYV SUREOHPDV
ILWRVDQLWDULRYV 3DUD FRQRFHU VX PDQHMR UHYLVDU HO
DQH[R GH SURSXHVWDV GH PPQHMR VXJHULGDYV

30DJDV

/IDV SODJDV P£V FRPXQHV VRQ SXOJRQHV
FDXVDQGR GD3®R \ GHELOLWDPLHQWR HQ ODV
SODQWDV \ SURGXFHQ GHIRUPDFLRQHV HQ ODYV
KRMDV G5DPRV /uSH] (GXDUGR
FRPRDYDULHOOD3DBIRSE RGO D JH

Vo

e %DUUHQDHBVMHXGDOHWLD

XQLSXQFWD

+DZ JXVDQR FRJROOHUR |3ODQW 9LOODJH

V |

e 7/UR]DGRUKBWHULGURPD
+¥%EQHUY 1HSKHORGHYV

VIDXFLD
PLQLDQV

*XHQHH *XVDQRV WUR]DIGRUHV 30DQW

9LOODJH V I




(QIHUPHGDGHYV

/ID HQIHUPHGDG P£V OLPL\
FRPR SRGUHGX®RWH \WIL\D E
FXDO SURGXFH GD3RV HQ
ODV SODQWDV VH WRUQD
QHFURVDUVH G5DPRV /uSh

8QD GH ODV HQIHUPHGDG
5KL]JRFWRQLDBUREGOERHID P
HV XQ KRQJR TXH VH HQFX
OD SODQWD DIHFWDGD VH
OOHJDU D VHFDUVH (Q
DUUDQFDU OD SODQWD \ G
FDO R FRQ VXOIXUR GH HIY
DO 2WUDV HQIHUPHG

)LWRSODVPDV TXH RFD
IROLDU 6DPDG HW DO
2LGLXPAV HO DJHQWH
VHFDPLHQWR GH ODV KH
FRQ XQD FORURVLV $0D
&ODGRVSRWIHFPFRVSRUD
WDPEL«Q VH DLVODU
VLQWRPEWLFDV $ODUFpu
5KL]JRFWRQERPWRR 6D QRD X
SXGULFLuUQ EODQGD $0OL
/HYHLOOXODXW DRRLL\FIDR Q
SROYRVR 6DPDG HW DO
(UZLQLD FDURXRY BUR
SXGULFLpQ EOB®GMDO 6DF
$OWHUQDULD\ B& WHRSXD
VIULQJDXH FDXVDQ HQ
IROLDUH\HW DD G
3HUQRVSRUD XPXH ODURE
PLOGHR YHOORVR 30DQ
3XFFLQISS S8URP\FNSS
1\WVRVSYBBD J«QHURV U

3buD HO FRQWURO GH SODJD\

v BWHO RIP ¢ SYREHFWRY ELROMIL

'LQHYMPUDFWR DERBRVRFEMR VDWLY
ODV KRMPYPHYRPOR &dbpPDGR
GH RRORY AP @ KPVPWHR sruU D
11 o ((AXDEGRR DRCROIRKPGIWDWLY)
FRQRFLGR FRPR DMR VH U
Hv oPPOWDBRW/RRUHRVEBUVLUQ
DO*YBWRORIDU KRQURNKRREAR PD V
HQW®VB Ft @ Q9o v YHKARR LR RIRMLQ G
WREPSOLHEPH UL B ViIehh\W bHQ

Hv WY R VR FRRWHIREH GH KRQJIRYV
HVERRHEABYWY VRPER FRQ

UER PR FLHQRY £ o¢AP M@ FRQRFL
DGHYRARHOD KLIXHULOOD HO FXE

VH SUHSDUD HQ LQIXVLpQ \
LRQBYSHBYHY PR
1LFRWLDQD FRQRBE®P FRPR
FD X \KRMD cRkhy WDEDFR VH UHFRP
*MDVHQUOHEWHBFWR FPFXRVR \ D
UFpQPVSHUVLLQ 868,

IRHQLFXO

20 (Q Y PHGOFHY HQFRQWHDGDYV
o V QWRPD KDOODGR HQ ORV WD

VDQQRMBMLV JHQHUDOL]DGD \ D¢
) U P@UDV GH OD FXDO VH DLVOD

D PLOGHR

GXFH

DG

NAKIR U D
HUPHGDGHYV

bR P

W 9LOODJH V I
R
HFRQRFLGRYV

SRU SURGXFLU UR\D 30l

DQW)IUEODBHQWRPDYV HQ SODQWD



&RVHFKD

‘QGLFHV GH FRVHFKD HQFRQWUDGRYV

/ID FRVHFKD GH ODV XPEHODV UDFLPRV GH VHPLOODV VI
UHDOL]D GH D PHVHV GHVSX«V GH OD VLHPEUD FXDQGR (
VHPLOODV WRPDQ XQ FRORU DPDULOOHQWR QRUPDOPHQWI
KDFHQ GRV FRVHFKDV GXUDQWWHVWH SHULRGR 2FDPSR
DO

7LHPSR DSUR[ D WHRIMNAHAKDFLDO

6H UHDOL]D OD SULPHUD FRVHFKD DSUR[LPDGDPHQWH HQ ¢«
VHPDQD RQFH GHVSX«V GH OD VLHPEUD R FXDQGR ODYV
SODQWDV DOFDQ]DQ XQ WDPD3*R GH FP \ WLHQHQ HQWUH
\ KRMDV ELHQ GHVDUUROODGDV 5DPRV /uSH] (GXDUGR

&RQGLFLRQHY GHO -DUG Q %RWEQLFR

/ID FRVHFKD VH GHEH UHDOL]DU FRQ XQD WLMHUD FRUWDQGEF
D FP GH WDPD*R VREUH ORV EXOERV VH UHFRPLHQGD UH|
TXH OD SODQWD FUHFH PX\ UESLGR 5DPRV /uSH] (GXDUGR

SURGXFFLpPQ SRU FR@QWGBIRHERQMMHQHGRUHY HYDOXDGRV VH
GDWRYVY UHODFLRQDGRV FRQ HO SHVR IUHVFR FRVHFKDGR SR
ERWHOODV SOEVWLFDV J EDOGHV J FDQDVWLOOD?
FRQFOXLU TXH HO PHMRU FRQWHQHGRU SDUD HO KLQRMR VR



%LEOLRJUDI D

(YDOXDFL|

$FRVWD / 3ULQFLSLRV DJURFOLPPWWHRAHE 2 G MERY oD
SURGXFFLUQ GH SODQWDV PHGLFLQDORYRIPIBBDHQpWHEHBBLEXKERDO \ SURGXFFLY
5HYLVWD &XEDQD V““WLOHV SDUD
$ORQVR (VWHEDQ - (0 KLQ%%FHP@H%’U‘:&BQ%DFL“Q GH OD DFHSWDE
9XOJDUH OLOO HQ ODV FLHQFLDV IDUPE. R FpWWLQWRYV SURFHVRYV GH WUDC
GH GLH] HVSHFLHV YHJHWDOHV SULRUL]D
$ODUFHQ - 30DQWDV DURPEWLFDV \'PHELFLBPROURY SRU HO -DUGDI XHRMLQLF
(QIHUPHGDGHV GH LPSRUWDQBMVWYLWXWRKNRRAMIGHBYx WY BRRFWR -DUG Q %R
&RORPELDQR $JURSHFXDULR KWWSV DFRUWDU OLQN =YV&IM
2FDPSR 6£QFKH] 5 $ 9DOYHUGH 5

%DGJXMDU 6 3DWHO 9 %DQGLYSEHMNDWPWEYR \ FRQVHUYDFLUQ GH SODQ
JRHQLFXOXP YXOJDUH 0LOO D UHYDBERXPR CHWRXOpRWBQY FRQVHUYDFLLQ GH

SK\WRFKHPLVWU\ SKDUPDFRORJ\ FRQWRPSRUDU®DHSSBYtHRVYNP DFE

WR[LFBRQROHG UHVHDUFK LQWHUQDWLRQDO
30DQW 9LOODJH VoI YJHQQHO

'LSXWDFLu GH 9DORBOBIONDYV DURPEWEMDNSSp PP PRWYLOODJH SVX HGX WRSLFV

KXHUWRYV KUEIPQRV(GLFLPQ 6HUYLFLR GH PHGLR
DPELHQWH ( g 6DPDG $ =DLP 0 $MD\DNXPDU 3 9

$ODP 0 7 /[LWWOH OHDI « D QHZ Gl

(ORUJD 0 &XOWLYR GH XQ KXHUWR \ SURRALFHIXBVRKXOYEHY O0LOO ~ FDXVHG E
- O0XQLFLSDOLGDG GH 6DQWLDJR OHAR-PPeRYFWRO Rl 30DQW "LVHDVHV DQG

(VIXHUUD 'LDQD FRPXQLFDFLPQ SHUVRQDO
6EQFKH] /HUQ (YDOXDFLUQ GHO SRW
JHUQEQGH] & 0 fOYDUH] 0 / %REL5EBRELPQR §DUD PLQHUDOL]DU PDFUR
%HDWR 0 7 $ 6D Q WFOD QWD V PHGLIFI_R(?MRPDU KRQJRV ILWRSDWUIJHQRV DLV
HVSD3&QDWHUVLGDG GH 6DODPDQFD  ¥WLOHV SDUD OD DJULFXOWXUD XUEDQD
3UR\HFWR -DUG Q %RWEQLFR GH

* /DO 3/ 6DUDQ *DQJD 'HYL 'HHSDRHPIYWLQRLIOXWLY
3URGXFWLRQ WHFKQRORJ\ RI IHQQHO )RHQLFXOXP YXOJDUH
OLOHMPHU ,QGLD $JULFXOWXUDO 5HVHPPEK ,ovwifPPRWPY PHGLFLQDOHV \ DUI
&XED )DUP .  3DUDJXD\
*DUF D +HUUHUD3@DQWDV VLOYHVWUHV GH FRQVXPR
WUDGLFLRQDO HQ (VSD3D FDUDFWHUL]DFLUQ GH VX YDORU QXWULFLRQDO \
HVWLPDFLEQ GH VX DFMWIHWMLG/D G RFEQRUID®D JILFD
8QLYHUVLGDG &RPSOXWHQVH GH 0DGULG@

,QVWLWXWR &RORPELDQR DJURBDPMXKDWLR ,&$% 3
DURPEWLFDV \ PHGLFLQDOHY (QIHUPHGDGHY GH LPSRUWDQFLD \ VXV
XVRV WHUDHcGX®DV¥RBWDODUD /D 7THPSRUDGD ,QYHUQDO

ODQFHUD $ (YDOXDFLpQ GH OD DFHSWDELOLGDG \ YLGD

Y%WLO GH GLVWLQWRYV SURFHVRV GH WUDQVIRUPDFLuUQ \ DSURYHFKDPLHQWR
GH GLH] HVSHFLHV YHIJHWDOHYV SULRUL]DGDYVY HQ OD DJULFXOWXUD XUEDQD
\ SHULXUEDQD SRU HO -DUGDJ XWMMWAQLFR GH %RJRWE

WHFQROMPILFRYVY 3UR\HFWR -DUG Q %RWEQLFR GH %RJRWE

-RV« &HOHVWLQR OXWLV



/,021%$5,%

&S\PERSRJRQ '&RLW WD\ |

*HQHUDOLGDGHYV

)DPLOBRDFHBBOHWRPERSRIRIHFEWERSRJIRQ 'RLVE WD\ X V
6LOQUQLBRBGURSRIJR@E FUWRBEWKXWVFRPLORQDULD

2ZWURV QRPEUHV HIRFFFRAAHWOR OLPRQDULD KIH URED: DD IO 1PQQ
SDMD GH OLPpQ \HUEDOXLVDWRURQHND @ XIH BD MBDW HR@ X/ IRUIH C

2ULJHQ \ GLVWKLHEXNEDpURULIJLQDULD GH ,QGLD \ 6LULODQND
DPSOLD HQ WRGDV ODV UHJLRQHV ELRIJHRJUELILFDV GHO W
FRPR FXOWLYDU HQ WRGR HO SODQHWD *LUDOGR &D3DV

8VR¥RQGLPHQWDULR \ PHGLFLQDO

&UPR UHFRQRAHWED FRQ WDOOR ILEURVR KRMDV DODUJDG
GXOFH IUHVFR \ D OLPpQ SRU HVR VX QRPEUH $OFDQ]D t
UL]JRPD TXH WDPEL«Q HV DURPE£WLFR ,QIORUHVFHQFLD IR
JUDQGH \ FRPSXHVWD
'"HVFULSFLuQ ERWEQLFD
5%+8 (6 VLVWHPD GH UD FHV ILEURVDV \ IDVFLFXODG

\ DJUXSDGDV HQ PDQRMRV 3URIXQGLGDG DS

ODQFHRODGDV FRQ SXQWDV DILODGDV GH
ORQJLWXG D FP GH ODUJR \ GH D

+2-$6 FHQW PHWURVY GH DQFKR %RUGH OLVR VLQ
GLHQWHV QL OPpEXORV 7H[WXUD £VSHUD \

UXJRVD DO WDFWR FRORU YHUGH EULOODQW
LQWHQVR

7%/12 WDOOR SRFR YLVLEOH |IRUMDGRH S RGHORD/V SKIHM |



SURSLHGDGHV \ XV
| LV LFFRRQ W TAHIGHD

SBURSLHGDGHYV
IODYRQRLGHYV EFLGR
FXPEULFR I[UXFWRVD
FRPSXHVWRYVY FRPR WHUS
FLWURQHORO \ FLWUDO

FDI

7TR[LFLGD® HV UHFRPHQG
PXMHUHV HQ ODFWDQFLD \
QL:*RV PHQRUHV GH D3RV
HVWXGLRYVY HQ UDWRQHV
OLPRQDULD \ VH HYLGHQFL

VDF

*

A W 4

V

o

857

Z

< LIF £F

DURVD OJVXQR\[

HQRYV J|—|urg@c:QZL?;za)l'c”l U s

HUPRV«Q 5RELQHDX
(Q %RIJRWE VH UHSRUWD VX XV

SDUD WUDWDU HQIHUPHGDGHE
DEQHVSDUDWRULDY JDVWURLQWH
QRORR RNV US\VRD ORVHQ DURPEWLF
6H KD G LIHIVOL]PGR SDUD ED2RV G|

GH FDBDWDQHIRVYINU GHOHWX BOSR

D TXH QR DIHFWD HQ

QLQJ%Q SUREOHPD LQWHUQR QL H[WHUQR HQ ORYV

DQLPDOHVY WUDWDGRYV
6LQ HPEDUJR HV UHF

WRPDU GH PDQHUD H[FHVLYD FRPSXHVWRYV

TUDGLFLROHDXWWYW FRPR FRD
SbUD SUREOHPDV JDVWUR

GLDUUWRUSADWAOHQFHVPVXLWHUSHQR

GRORU GH HVWuPDJR
GLVSHSVLD YpPLWR HQWU

*HUPRWkQFIRPIOGHD K R GWHWQ AKX \ § DWW

RPHGEBHPYH \WQJR KDQ DLVODGR ¢
YROEWLOHV Wi

JHUDQLRO FLWURQHORO \ FLW
C\XYPRMibwUD XQ DFHLWH HVHQF
LQWOEWkKk QEPOHY DIHRKROHY  FH)\

H RWUBYLROWDPEWUPO \ QHURO 7

D\XGD D DOLYLDU ORV SUREOBPPYY ORL\GH\W DWIRQLERWHWIODY R

FRPR HO DVPD OD ULQLW
SDUD OD FDOLGDG GHO VX
VHU DQWLFRQFHSWLYD &EF

6H KD HPSOHDGR FRPR
FDUPLQDWLYR DQWLX(
DQWLHVSDVPuUGLFR VLHQ

DURPEWLFD OD IRUPD PEV

/D LQIXVLUQ R FRFLPLHQW
DFHLWH HVHQFLDO VH H
DIHFFLRQHV JDVWURLQW|
GLVHQWHU D GLVSHSVLD
YUPLWR \ UHVSLUDWRULD

WRV 3H®]D®

v

VvV D@D WRV $SRUWD
H3R \ HO HVWU«V SXHGH
FHUHV

HVWRPETXLFR
DFHURVR \

5R OD GHFRFFLMpQ
HPSOHDGD

R GH ODV KRMDV \ HO
PSOHDQ SDUD WUDWDU
AVWLQDOHYV GLDUUHD
GRORU GH HVWuPDJR
DVPD EURQTXLWLYV




&DUDFWHUL]DFLuUQ EURPDWROWJLFED

,QIRUPDFLLQ QXMRQWLRQBOH[WUDFWR GH JHULDGER® D N VWGH
SURWH QD GHO KXPHGDG GH \ ILEQDDRQ UHV&DWDE

ODERUDWRULR GHO -DUG Q % RWAMR RGN H BREWM YD P BYRPH CE
WDEOD

7TDEODODORUHY QXWULFLRQDORXY®REMHERSER VY WR) GHDOO-DEREU Q VWHRRIAL

(VSHFLH /LPRQDULD

9DORUHV UHIHUHQFLDO
,QGLFDGRUQDORU N $VDROX HW DO
QXWULFLRQDOHGLGD
$FLGH]
6HOLGRYV r %ULJ
VROXEOHYV
GH KXPHGDG HQ J
FAPRE D GH PXHVWUD IUHVFD
&HQL]D\ GH FHQL]DV HQ J
QL] oH PXHVWUD TFHVED
: GH JUDVD EUXWD HQ
B | J GH PXHVWUD VHFD
GH ILEUD EUXWD HQ
e J GH PXHVWUD VHFD'\
GHVHQJUDVDGD
| GH SURWH QD HQ J
R GH PXHVWUD VHFED
fFLGR
DVFUUELFR PJ PO

)JXHQWH ODQFHUD 9DORUHVY UHIHUHQFLDOH



SHFRPHQGDFLRQ
SURSDJDFLuQ

JRUPDV GH UHSURGXFFLpQ
'"HVLQIHFWDU HO PDWHU
HVWHULOL]DGD \ MDEuQ O
PLQ VHIJXLGR GH HVWR V
PLOQXWRYV HQ DOFRKR® W
DO SDVDGRV ORV PLQ
PDWHULDO HQ GH KL
PLOQXWRYV

'"HVFULSFLuUQ GH VHPLOOD
HQ EXHQ HVWDGR SDUD
WUDVS GRGWHDO UHFRPLHQ
SURSDJDU HVWD SODQWD
SODQWpQ SRU SURSE£JXOR
FRUWDGRV SRU XQ SHULRG
PHVHV D D3R 6H OOHYD I
PDQXDO HO FXDO VH wu
VRPEUHDGR GRQGH VH H(
YLHMDV FRUWDQGR HO
REWHQLHQGR XQD ORQJLW,
FP \ XQ GLEPHWUR GH FP
8QD YH] REWHQLGR HO PI
KDFHQ SDTXHWHVY \ VH GH
IUHVFR GRQGH VH PDQWHGQ
HVWLPXODU ORV EURWHYV

6H GHEHQ HVFRJHU HMHPS
MUYHQHVY  SUHIHULEOHPH
HQFXHQWUDQ HQ HWDSD

TXH WLHQHQ PEV SUREDEL(

HV30EPMPP ORV HVTXHMHV UESL
DV™ OD S«UGLGD GH KXPt
WUDQVSLUDFLUQ

R SURSDJDFL§

LD(§LV[\—N J%((BIRMF’FEI-U\Dﬂv LGHDO
TXL\éth’@%HMM"ﬂa%VR%ﬁFLH VRQ
H v?@ﬁdﬁa%ﬂ%‘*%

\?CIEQQ/ VLHPEUD KDV

© \?VX H(gLYI:éI_-Ib H 6LHP LUHI_| SVS I;J WGDH '
VH L UR é H Q

. FBRYD Wi W) B AvT02uwL]

BURIXQGLGDG MSWLPD UHIH

v RHIVRsERWERQ, VH UHFRPLHQGE
VENBENQGLEDG GH FP WCL
RSEJXOR KDVWD ¢ GH VX
SQ% IXHRRY YHXILHUH XQD ¢
EPK%WE(;%T(? TXH D PD\RU
JR EM HYSHRLE JDUDQWLID PD
> FD%PPQV%J@H’é?W?RWR
DVOBBBHDDWXUDXIBWLPD VHHIHU
DLPUGIFRPOBMYGBORMDIVFHU OD VL
HIWHIPBSRUDBXBEDY HQWUH C
XG WAWSHUDWRXUDDGHEH VHU EDM
FRBR\WPDQURRD OR GH IROODMH HQ ¢
PWHULDO YHJHWDO VH
SRVIZWHDRBRY) XQ OXJDU
JD BO WAPHGSBGTEBUWDDUGD XQ HV-

GHSHQGH GHO WLSR GH HVTXI
WDOOR GH OD IRUPD HQ TXH V

ODURY YPHROHICER KR ¥ HeDe \ w
QWH L HP' R EBHDD! HY GH wuHV
CH FYHE LA ABRVR'D

DLGDGHV GH HQUDL]DU




&RQGLFLRQHV GH LQYHVWLJIJDFLuQ DGHODQWDGD \
RWUDV JRQDV GH %RJRWE

SHFRPHQGDFLRQHVVIDUBFRPLHQGD

PDQWHQHU XQD KXPHGDG GHO GH OD

FDSDFLGDG GH FDPSR KDVWD TXH OD SODQWDFLPQ

OOHJXH DO SHULRGR GHWKL®MDPLHQWR 6RWR
1IHFHVLWD XQD DGHFXDGD GLVSRQLELOLGDG

GH DJXD DO PRPHQWR GH OD VLHPEUD GH HVTXHMHYV

SHUR QR VRSRUWD DOWDMW KX®HGDG &DVWUR

&RQGLFLRQHV GH LQMNHVUWHJIRFLXE

VH XWLOL]p GXUDQWH OD LQYHVWLJIDFLuQ IXH ULHJR SRU
JRWHR SHUR VH UHFRPLHQGD VXVSHQGHUOR HQ
«SRFD GH LQYLHUQR

&ULWHULRY SDUD OD UHDOL]DFLpQ GHO WUDVSODQWH

5SHIHUHQFQRDPOWHULDO GHEH VHU GH SODQWRVVMuN Q@ RXNQ\S U
HWDSD GH FUHFLPLHQWR SRUTXH WDHQMHWY P£V SUREDELOLG

&RQGLFLRQHV BHOWUHFRELHQGD XWLOL]DU KRUPRQWRBRERBRDRI DS
ORV HVTXHMHYVY SDUD TXH HQUD FHQ EXFrQRPHRWH MR B/UHD U\t
HQFKDUFDPLHQWR \D TXH HVWR DIHFWD VX VXSHUYLYHQFLD

&RQGLFLRQHY DPELHQWDOHYVY pSWLPDV SDUD HO WUDVSODQV

6H GHEH UHDOL]DU HQ KRUDV GH ODXWEDQD QOOGMEKHHUGBRLI
PDQWHQHUVH DILODGDYV SDUD HYLWOWROW3ID*R GH ODV F«O>

&RQWHQHGRUHYV

3RVLELOLGDGHY UHSRUWDGDV VH UHF®RFL)QBR QX G R QSUHRQXG
GH FP SDUD SHUPLWLU HO GHVD&$UROOR GHO VLVWHPD UD (

(VWX@BLR'HRORYVY SODQWXODFLUQ HQ FRQWHQHGRUMY ®IRY IGC
2WURV SRVLEOHV D HYDOXDU VHJYAH)NVWDJIB¥S5KHE LEH Q6\HJ R GHX
QR VH REWXYLHURQ GDWRYV FOD BRWH GRIDH G HOHDELWERRO O RT K19
OOXYLDV DIHFWp \ UHWUDVH HO GH{ WIHFRRQ B @ GB®H ODR V LHWEX
SOEVWLFDV GHELGR D TXH QR KD\ BV SDFIFR\8 DD G HWP® VGWN C
IEFLOPHQWH $U«YDOR 5RPHUR



&UPR FXOWLYDU

&LFOR GHO BX®MULRRGRHGH EURWDFLUQ G$OO QRRIFIWQDH D G W
G DV FRPLHQ]D HO DKLMDPLWOQWFD D/XORW G XUH3 DLW LARIDQJILFD
FDEH UHVDOWDU TXH HVWH FRFOIRGRHM UHSB ROWMD S§DIWDRNOMBL
$QWR OV IBD]O

5SHSRUWDGR

&RQGLFLRQHV GH ODVIHQ Y4V JIDFYHYWLIDFLUQ DELHPRIPW D G
HQUD ]DQ HQWUH ORV D SGRIVXFHHODD®RMDPIGHAQW RHWOHS UL P
GHVSX«V GH ORYV G DV $U«YDOR 5RPHUR

&RQGLFLRQHY DPELHQWDOHY PEV IDYRUDEOHYV

&RQGLFLRQHV HVSHFLDOHV R UHTRXWRIOFHUWIM WRVHO¥EBBED®H |
VXHOR SURIXQGR\ FRQ EXHQ GUHQDMH

SLHOQWR YLHQWR FEOLGR DIHFWDX©B QO GWDO S HRDB RWMUBDR) \
HQGR GH IRUPD SUHFR] (W FD®VLY DSLFDO 6RWR

&RQWHQHGRUHV VHJI¥%Q SURIKR@®UBQBARUBD BR@ EWBQD SURIX
FP SRUTXH HO PD\RU SR U F HQQWUDMM HVHVDDS BAHRW XYEG HQBF & H 6 R W |

SUEFWLFDV FXOWXUDOHY JHQHUDOHYV

ODQHMR GH MWHMBEX¥MNVGH ORV G DV GH

VLHPEUD VH GHEH UHDOL]DU OD HOLPLQDFLpQ GH EURWHYV
GH DUYHQVHVY OXHJR HQ ORV PHVHV VLIXLHQWHV HVWH
FRQWURO GH DUYHQVHY VH GHEH KDFHU FDGD G DV
6RWWR D

([SRVLFLUQ D QR]WROBUD YLHQWRY FEOLGRV

HVWRYV DXPHQWDQ OD HYDSRWUDQVSLUDFLUQ GH ODV KRMDYV
DSDUHFLHQGR GH IRUPD SUHFR] QHFURVLV DSLFDO HQ
HVWDV \ D¥%Q PEV FXDQGR QR KD\ XQ HILFLHQWH
VXPLQLVWUR GH DJXD /DV FRQGLFLRQHV pSWLPDV SDUD

HO GHVDUUROOR GH OD OLPRQDULD VRQ FDORU \ KY4PHGDG
FRQ SOHQD H[SRVLFLuQ VRODU \ OOXYLDV HQWUH ORV

D PP GLVWULEXLGDV D OR ODUJR GHO D3R 6RWR HW

DO



'"HQVLGDG GH NUHMEUD P HQWUH SC
\ GH P HOQOWUH WWUIF®RV 6RWR

6HPEIRURYV

7ROHUDQFLD BXDITRDKD\ G«ILFLW
ODV SODQWDV SUHVHQWDQ QHFURYV
YLHMDV SURYRFDQGR GLVPLQXI
UHQGLPLHQWRY 6RWR HW DO

7ROHUDQFLD D LOQMQGDRERBLHQG
PDOQWHQHU OD KXPHGDG GHO VXH
FDSDFLGDG GH FDPSR KDVWD TXH
DO SHULRGR GH DKLMDPLHQWR \
PRPHQWR OD KXPHGDG DO GXUI
YLGD 6RWR HW DO

7LSR GH VXHOR \ DMXVWH HQ UHOD
VXHORV TXH SHUPLWDQ EXHQIISUHQD
SURIXQGLGDGHV GH FP 6RWR HW

ODQHMR QXWULFLRQDO

5HTXHULPLHQWRV \ QHFHVLGDGHMWWDHVSHF ILFDV GH OD SODQ
HQ FXDQWR D VXVWUDWR VXHOR \ QXWULFLnQ

SHSRUWMVEBRMWMWFRPLHQGD OD DSOLFDFLpQ GH .J +D GH

QLWUPIHQR GRV YHFHV DO DHVSERVSULPHUD GRV PHVHV G

GH OD VLHPEUD \ OD VHIXQGRHOMISX«V GH FRVHFKDU 6RW
(Q FXDQWR DO IpVIRUR BGRMDDWLR VH VXJLHUH D

.J +D DO D3R DQWHV GH UHD®WW]DW OD VLHPEUD G6RWR

2WURV SUHSBUDB&RUWD HO XVR GH HVWL«UFRO \ FDFKD]D OR
FXDOHV VH GHEHQ DSOLFIMWBGELHQ VOWDFBRQWHY GH OD SOD
UHFRPHQGDGD HV GHHW7RQ@ +DDPERWR VH

HQFRQWUp TXH HO XVR GH PIHRRUUWXIQDV DUEXVFXODUHV JHQ
LQFUHPHQWR HQ HO UHQGLPLHQWR GHO FXOWLYR HQWUH XQ
DSOLFEQGROR HQ HO PRPH@WROGH OD VLHPEUD B6RWR



ODQHMR VDQLWDU

' QIRUPDFLUQ UHIHUHQF

LR-GFOHURWLKR@”HWDKNDQWH'

SRGUHGXPEUH GH OD FRURQ
LDO  srRAWYRY Do 1LJUR

SUREOHPDV ILWRIDQIWRENHRMWRN IR TXH JHOHUD PDQFKD
SDUD VX PDQHMR VH SXHGHQ RRQYNQWBYHVOH®RYD o£PLOE

DQH[RYV

30DJDV

e %DUUHQDROGRWDHD WDH
ODUYD TXH FDXVD
SVHXGRW DO/ ® O6 RWR

« 6DOLED]R R FHHGHROOIDRO
) RFDVLRQD PDQFKDV
KRMDV DFRPSD3:DGD GH
FUHFLPLHQWR \ EDMO
S8UWLDJD

(QIHUPHGDGHYV

e 3XFFLQLD SKBOIRHDXH
UR\D OD FXDO VH FDJ
SUHVHQFLD GH S%VWX(
FREUL]DV RVFXUDV ,QV\
$JURSHFXDULR >,&%@

e &XUYXOMULDKRQJR TXH
PDQFKDV IROLDUHV GH F
ERUGH URML]R \ URGHD
FORUUWLFR ,&$

e BHSWRMELD KRQJR TXH

DO
e ODUDVPYERVY KRQJR TXH FD
SXGULFLpPQ GHO SVHXGRWD(

6RWR HW DO
FKDUDOLYV

GD@HH%&&G%%WV HQFRQWUDGDV
(Q HVYWD HVSHFLH \ EDMR ODV F
» Y3 \WH KD FXOWLYDGR HQ OD ]I

FREBLYSVHYLCGHRFLDURQ V QWRP
o NP HYPHGRC §HRFKHT /HUQ

SURGXFFLMQ

FDXVD

JDFWHUL]D SRU OD
bDV HQ ODV KRMDV
VLWXWR &RORPELDQR

SURGXFH
RORU FDI« FODUR FRQ
GDV SRU XQ KDOR

JHQHUD

PDQFKDV JULVHV FRQ ERUE% 9§93§U59b%RQDULD viQ v
HQ DOJXQDV RFDVLRQHV SXHGH “&0EHU

SXQWRV QHJURV HQ HO
&SP

e +tHOPLQWKRY SKRIQIR TXH
PDQFKDV DODUJDGDYV

FHQWHBR P GFUREVRERILFR FRPR

IXHQWH GH DQVDIDIR®LYWDR/U W I
RFEONMLRWRDSRU PLFURRUJDQLVPR
GHHVBARUH YORGHWH UHDOL]DURC

JULVEFHR HQ ODV KRMDV EDMMWMBEIRQILXP RFRERAOHO FDOGF

WLHPSR VH WRUQDQ FDI«

V L &EQFKH] /HuQ



&RVHFKD

“«QGLFHV GH FRVHFKD HQFR@®UBRBWRNFKDUMMHULRYV

GHEH UHDOL]DU FXDQGR OD SODQWD SUHVHQWD V QWR
HQYHMHELPLHQWR GHO £SLFHO®H GWR VERW®D XQ FRORU DPDUI
HW DO

7LHPSR DSUR[ MHEGWVHF®&RV D PHVHV GHVSX«V GH OD
VLHPEUD 6RWR HW DO

ODQHUD GH KKHUWUDARLHQWDYVY SURFHGLPLHQWR HWEF

/ID FRVHFKD PDQXDO VH KDFHORRG RODWD QGIRMHUDYVY R FXFKLO
OD KRMD D XQD DOWXUD DSUR[KP®RED GH D FP KDFLH
SDTXHWHV GH J VL VH UHIGHH DR HIDWUHY OD H[WUDFFLu
HVHQFLDOHYVY VH SXHGH XWLAHUDH GHFEHEQ DPHQWH OD PDVD
FRUWDGD R GHMDUOD XQ WLHRSR LHHOD UIHISRVR DQWHYV GH VX
SDUD DXPHQWDU VX FDSDFHAWDOGGH H[WUDFFLuQ 6RWR

3URGXFFLUQ SRU £HBDUHBIGILPLGIIMWR HQ PDVD YKD& RWRFLOLC
PEV UHFRPHQGDGR HV UHDOL]®WVEXRW ERI FRAWFEON FR G RD HO
PHVHV \D TXH HV HO SHULRGFD QWPHYBXRRO$DUBVFH DD SRV
&RPR GDWR UHIHUHQFLDO HQ X PBHWWUWR SGIDRXHIBH G LHIQP BH
FDGD XQD VH REWLHQHQ FRVIORKBRPGIW R 'D J $U«YD

$OFDQ]DGD HIDUBWRY HQVD\RV GH OLPR QDWW OF VGID M QVE ODDW

REWXER OD PD\RU SURGXFFLUQRW DEGP £V VHHV WHF RR Q MWGIM) b X
EXHQ GUHQDMH \ GHVDUUROOR GH ODV UD FHYV

7TDEOBURGXFFLpPQ OLPRQDULD HHYBYX®DIGRVHQWHYV WUI

7UDWDPLFE fUHD P 3UJR(F3)i<FF'-HQ

&DPD FRQW

%DOGHYV

&DQDVWLOODYV

JXHQWH $U«YDOR 5RPHUR



%LEOLRJUDI D

$QWROLQH] - GH &ROPHQDUHV 1 8VNEQRODED /B« YHPYRKDQ5XHGD ' ORUD $
(  V/LQDUHV 6EYDOXDFLuQ GH YDULDEQHV D$PR@PRIFXPY §RORPELDQR GH SODQW
HQ HO FXOWLYR GH OLPRQDULD &\PER §RJR@WHWYN WRDAVK b (BAMPHBH F 1S1P3) B RGFR D O
SURGXFFLUQ GH ,MHHWH. M@ FIQF LD O

6EQFKH] /HUQ (IHFWR GHO FDOGR PLFUREL
$U«YDOR ' 3URSDJDFLUQ WUDGLFLROQDQHFHPBPOQEWRLIEY BNSHFLHV %“WLOHV SDU
SURGXFWLYLGDG XWLOL]JDQGR FDOGRp®RdRMRE LR @RADTQUMITREURN HFQROpPILFRY
FRQWHQHGRUHYV SDUD VLHWH HVSHFLHV %WIHY ® B4RV O LR RU G FIXR RIRUPE X B E P Q4
3BDTXHWHV WHFQROMJLFRV 3UR\HFWR -DUG Q %RWEQLFR GH
%RIRWE -RV« &HOHVWLQR O0XWLV 6RWR 5 9HJD * \ 7TDPDRIM/UXFWLYR W«F

SDUD HO FXOWLYR GH &\PERSRJRQ FLWUI
$VDROX 0 ) 2\H\HPL 2 $ 20DQORNYQWBYLVWD &XEDQD GH 30DQWDV OHGLF
&KHPLFDO FRPSRVLWLRQV SK\WRFKHPLFKXQWRQVWARYMDVVORQR xQ MLWUR
ELRORJLFDO DFWLYLW\ RI YDULRXV H[WUDFWV Rl & PERSRJRQ FLWUDWXV
S3DNLVWDQ -RXUQDO RI 1XWULWLRQ S8UWLDJD 5 &DWEORJR GH LQVHFWRV \ £FLC

GH 9HQH]XHOD (Q
%HUQDO 5 *DOHDQR * 5RGU JXH] EwwWOVWPLAHIWRHVHDUFKIJDWH QHW SXEOLFI

*XWL«UUH] WRPEUHV FRPXQHV GH ODV SQ@pQRWAR/(GH &RIRBELB$&$526B(1B3/$17
KWWS ZZZ ELRYLUWXDO XQDO HGX FR QREEYBYAREXQ$ V

&EFHUHV $ 30DQWDV GH XVR PHGLFLQPROUHRV*XDWHPPEOW, 0 |\ &DOH3R %

(GLWRULDO 8QLYHUVLWDULD 8QLYHUVDBERNGHGH GHD D D&DIORY @HPSHU OHQGR]

*XDWHPDOD SS ,QYHVWLJDFLPQ GH 5HFXUVRV %LROpJLF
+XPEROGW ,QVWLWXWR SDUD OD (FRQR

&RURQD + 5 3 O5RVDULR 0 O TULQOLRPHBWE '& &RORPELD
BURSDIJDWLRQ DQG FRQVHUYDWLRQ JHUPSODVP RI OHPRQJUDVV

&\PERSRJRQ FLWUDWXV 6WDSI WKURXJK ELRWHFKQRORJ\ WHFKQLTXHV
QW - $JU (QY %LRUHV

*HUPRV«Q 5RELQHDX+DFLD XQD )DUPDFRSHD

&DULEWHPLQDULRV 75%0,/ \ %DVVH 7HUUH
*XDGDOXSH 1RYLHPEUH 6DQ $QGU«V ,VOD &RORPELD
YHEUHUR (GLFLpQ 75$0,/ 6DQWR 'RPLQJR

5HSXEOLFD 'RPLQLFDQD SS

*LUDOGR &D3DV ' &\PERSRJRQ FLWUDWXV '&

6WDSI (Q %HUQDO 5 65 *UDGVWHLQ 0 &HOLV HGV
&DWEORJR GH SODQWDV \ O TXHQHV GH &RORPELD

, QVWLWXWR GH &LHQFLDV 1DWXUDOHV 8QLYHUVLGDG 1DFLRQDO GH

&RORPELD %RIRWE (Q

KWW S FDWDORJRSODQWDVGHFRORPELD XQDO HGX FR

,QVWLWXWR &RORPELDQR $JURGDHIGWDWLR ,&$% 3
DURPEWLFDV \ PHGLFLQDOHVD HOQVMYPXGRO\GHY GH LPSRUWDQF
WHUDS «XRWWRBV 2Z2ZZ LFD JRY FR JHWDWWDFKPHQW F

I I D I G | DD 30DQWDVGDBRPDWHWDV \ PH
(QIHUPHGDGHVY GH DVS]

ODQFHUD $ %YURPDWRORJ D \ ELRSURVSHFFLuUQ GH FDWRUFH

HVSHFLHVY SULRUL]DGDV SDUD OD DJULFXOWXUD XUEDQD \ SHULXUEDQD HQ
%RIRWMETXHWHY WHFQROMILFRV BUR\HFWR -DUG™Q

%RWEQLFR GH %YRJRWE£ -RV« &HOHVWLQR OXWLV



[83,12

I XSLQ XV P&X\HHW O

*HQHUDOLGDGHYV

)DPLO)DMDEDFHRPEUH FLHQXSLIQPR/ PXW D BER®IEW K ZAHRPEXQS L QR
2WURV QRPEUHVEDRPEQHR FKRFKR HWRFXRY %HUQDO

2ULJHQ \ GLVWHKILHEXERDU@XEDUEXVWR QDWLYD FXPHMIW DD H QV
UHJLPQ $QGLQD HQWUH P D 6HDHQFXW Q VWIRIOVGBILUG H

&UPR UHFRQR¥OINOWD KHUEELFHD GH JUDQ SRUWH DG@FDQ]D
UHFRQRFH SRU VXV KRMDV SDOPODRALFREBISYHYWDVSKE & WALHQFI
ILQRV HQ HO HQY«V /DV IORUHV SUYNMRHI® DD JRILD/P DY [SOLDH
WRWDOPHQWH EODQFDV KDVWD DIXODGOVQ @QRME FFOL\RR G Hi C
IORUHV EODQFDV IXHUWHPHQWH DWBORWLERVD GIRV D 6 YX\IR/
EDQGD DPDULOOD PRUDGD \ D]XO )\UDNKWR WHRBHRQWH. G X EGIH A
VHPLOODV EODQFDV /RV WDOORNVOHHYMEHMBQ GRROWR U D KDELF

'"HVFULSFLpPQ ERWEQLFD

KRMDV SDOPDWLFRPSXHVWDYV

*2-36 FRQ D IROLRORV

)58726 IUXWR WLSR OHJXPEUH



VHPLOH3RVR HUJXLGR $OFDQ]D
73112 HQWUH \ P

VXV IORUHV SUHVHQWDQ JUDQ YDULHGDG
LQFOXVR HQ OD PLVPD SODQWD GHVGH
WRWDOPHQWH EODQFDV KDVWD D]J]XODGDV
IRV S«WDORV SXHGHQ VHU EODQFRV HQ
DOJXQRV FDVRV URVDGRVY HVWDQGDUWH
FRQ XQD EDQGD DPDULOOD PRUDGD \
D]XO ODEHOR PRUDGR \ DPDULOOR

)/25(6

VHPLOODV RYDODGDV GH FRORU EODQFR

FRQ XQD ORQJLW(G GH FP

PDWHULDO YHJHWDO XVDGR SDUD ORYV
6(0,//$6 HQVD\RV YHJHWDOHV WLHQH FRPR RULJHQ

HO SDUTXH WHPEWLFR HQ VDOXG HO

&KDTXHQ GH OD ORFDOLGDG GH

6XPDSD]

SURSLHGDGHV \ XVRV

3URSLHGDGHV | VLFATRX¥ILIFPR/' SUHVHQWD DOFDORIQGEIYW FR
$QDJLULQD GHKLGUROXSDQLDDMPE L «RQL GWRWE XGDY LML G R
SDUD FRQVXPR DQLPDO \ KXPDQRNHAMD DQH\ BUHVH@WDZYUDQ |
GH IpVIRUR \ SRWDVLR \ PLFUBR X8 BHHVHAFEBRR GIHD KLBIU
WLHQH EDMD DEVRUFLUQ GH DJXI®D KEREOHGO GHERILBRHG B

7R[LFLEDG GRV FODVHV GH OXSLQWR YV COW D GIDP BB ® V XE& ROKEXRI
\ ORV DPDUJRV QR REVWDQWB\ODAD PYBLKMH @BIG HV L MDLP QWU
FRQVXPLGRV *XHUUHUR HOVHW @ DIVP ¥ @ PED OV O DWMDIB\R HV S
SDUD HO FRQWURO GH SODJ®\G G HDELRDRO R L\GH B ONDRO FRQWH QL G



8VRV WUDGLPHRMRUOHPYLHQWR GH SDVWXUDV \ VXHORYV
$SRUWD D OD QXWULFLHQ GH ORV KXPDORV—HVY-SHF ILFDI
ORV QL3RV %DUQH\ IHIXPL %/ TXHOBDSRUWD
QLWUPJHQR DO VXHOR 66XV KRMD|V HGH% XVDG
DSOLFDU HQ VDUSXOOLGRV SDUD HIDU—DBO-DERQR Y
SURGXFFLUQ \ SDUD IRUUDMHV *XHUYHUR, & 2. 78R H @ (F
GHO PXWDEPDUVYR HO WLHPSR GH FRFFLpuQ HV GH
PLQXWRV \ ODYDGRYV

(O WLHPSR GH VHFDGR HV GH KRUDV \ HOVWPB RS8R VX!
GH r& 3DUDXWODEXOEM HO WLHPSR GH FRFFLpQ HV GH
(O WLHPSR GH VHFDGR HV GH KRIWDGH\ HOL WXWHRSR 0@DH
DO

SHFRPHQGDFLRQHY GH SURSDJDFLPQ

JRUPDV GH UHSURGXFFLuQH WSHRIRGID|DD B RJUQ
VHPLOOD

'"HVFULSFLpPQ GH VHPLOODV R SURSEJXORV HQ EXHQ HVWDGI
SDUD VLHPEUD R WHPAOSIDODDQWBDQDV GH FRORU

EODQFR VH GHEHQ HYLWDU VHBPOOODV GH WDPD3*R LQIHUI
QRUPDO DUUXJDGDV HQIHUPDV R JHUPLQDGDV $SD]D

6LVWHPD GH VLHPEUD GLUHFWD

SURIXQGLGDG pSWLPDHQHOWDUH@FHDWDIDFLuQ VH
VHPEUpu D XQD SURIXQGLGDG GH FP

THPSHUDWXUD pSWLPD OWDH | MHHPG HLWDGADX U D
P QLPD SDUD OD JHUPLQDFLu@GSDOFHUFDQD D ORV +ré&

7TLHPSRYVY JHUPLQDFLMuQ
SHSRUWILGRHUPLQDFLpPQ RFXUUH HQWUH ORYV D G DV $SLC

&RQGLFLRQHV GH L EDHMNERIFAPALRQHY GH OD LQWHVWLJI
-DUGQ %RWEQLFR )LJXUD VIO SRHGH QRENVMHY YO JHKBIP I
DSUR[LPDGDPHQWH GHO $V- PHWWR LOHFRBVHOY@ DXHG
VLHPEUD OR FXDO LQGLFD T>H Y/HG WV I D'W D EGH XSO Bl \ESHRFSLH



&DUDFWHUL]DFLpPQ EURPDWROUUWJILED
,QIRUPDFLuQ QXWULFLRQDO HO OXSLQR SUHVHQWD PD\RU

VXSHUEQGROD HQ XQ HV DOWD IXHQWH GH HQHUJ ™D \ |
DPLQREFLGRY HVHQFLDOHV \ DQWLR[LGDQWHY SDUD UHJIXO
FROHVWHURO \ OD GLDEHWHVY /DGHUD 6XU (V XQD EXHQ

VXV SRWHQFLDOHY DSURYHFKDEOHY HQ OD QXWULFLpPQ WDE

(Q HO DQH[R UHFHWDULR VH SXHGH FRQVXOWDU OD SURS
SRSXODUL]DU VX FRQVXPR FRPR UHHPSOD]R SURW«LFR PHG]
YHIJHWDULDQDV (VWDV GHVWDFDQ SRU VX VDERU \ D OD YH]
OD KXHUWD DXQTXH VHDQ GH EDMD OD FDQWLGDG

7DEOBDORUHV QXWULFLRQDO KW WE $/HRIIBRWRQGHO ODER D WRW E

(VSHFLH /XSLQR

9DORU DORUHY UHIHUHQELDOHV
QGLFDGRYVWULFLREDF PG GH PH’GE;J‘&L DQR HW DO

$FLGH] S+
6MUOLGRYV r %UL|
VROXEOHV
| GH KXPHGDG HQ J
*XPHGDC GH PXHVWUD IUHVED
&HQL]ID) GH FHQL]DV HQ J
GH PXHVWUD IUHVED
*UDVD EL GH JUDVD EUXWD HQ
JU GH PXHVWUD VHFD
LS BE4S BN 10
j=EUIE = B GHVHQJUDVDGD
3URWH QD GH SURWH QD HQ J
GH PXHVWUD VHED
fFLGR PJ PO

DVFHUELFR

)JXHQWH ODQFHUD $ $ *XOLVORBRHNWBMHUHQFLDOHYV



SHFRPHQGDFLRQHYV — ' "8 0™
&XUYD GH JHUPLQDFLuUQ GHO OXSLQR

5HSRUWDIBOV UHTXHU
K"GULFR LGHDO HV C
$SD]D

GH JHUPLQDFLUQ

&RQGLFLRQHV GH LOQ
HO ULHJR GXUDQWH C
UHDOL]u SRU PHGLR
JRWHR HQ «SRFDV C
XWLOL]DED QLQJ%Q U

G DV GH JHUPLQDFLUQ

LULWHULRY SDUD OD YHRQBIDFLUQARBFLu0 6H oxSLQR )xH!
WUDVSODQWH

SHIHUHQMHIHDREUD GLUHFWD QR VH KDFH WUDVSODQWH

&RQGLFLRQHV GHO -DUG ™ Q \ RWHQVOIRQDV GH %RJRWE
LQYHVWLJDFLUQ VH UHDOL]DQUWRK) WHH RIHD®H. PRV \ HO WUDVSO
D ORV G DV GHVSX«V GH OD §RHREUD 3HUR HVWH SDV
QHFHVDULR \D TXH OD JHUPLQHIFHIFM)LEDUHFWD HV UESLGD

&RQWHQHGRUHYV

SRVLELOLGDGHV WVMHSRHWDBDXLHUH VHPEUDU HQ
VHPLOOHURY VH UHFRPLHQGD DXOWIHRORYV OD EDQGHMD GH
SDUD TXH ODV UD FHVY WHQJV HVSDFLR SDUD GHVDUUROOTL

'HVLQIHFFLPQ GH KDWHIRIUPDHVEFLO GH GHVLQIHFWDU
ODV EDQGHMDV \ HO VXVWUDWR HV XVDQGR KLSRFORULWR
FORUR]

6 XVWUDWRYV

IRV VXVWUDWRY XWLOL]DGRV H® GBHUQLGIN W IFIDFA ML DXAHI KSC
obv EDQGHMDYV VH GHVLQIHFWDURQ FRQ KLSRFORULWR GH V

,QIRUPDFLpHQ GHO UDOHR \ VHRLODDW $RVWILADHROR VH KLFL
GHSRVLWDQGR XQD VHPLOOD SRU DOYHROR

$OPDFHQDPLHQWR OBVWEPDQWDW VH GHEHQ GHMDU KDVWD
FRORU GH YHUGH D FDl« (V SHUWLQFQW N HF RR\HWRKDQ) HOD VC
GHSRVLWDQ HQ XQD ORQD R SOE£VWLFRDSDEDLWHEGDV ®DQD DA
ODV VHPLOODV HVWDV SXHGHQ VHD XWY8LDPMDEDWV HID Q@ HG L
SDSHO



&UPR &XOWLYDU

&LFOR GH &XOWLYR

SHSRUWHD@G RELFOR GHO FXO
FRQ OD JHUPLQDFLuUQ OD
VHPLOOD \ FRQWLQ¥%D FRQ
UDG FXOD 3RVWHULRU D (
FRWLOHGRQHYV DSDUHFH H
YHUGDGHUDV OXHJR HO Wi
IRUPD HO WDOOR $ FRQWI
ODV UDPDV SULPDULDV \ V
IORUDFLuQ SDXODWLQR KD
YDLQDV (O SURFHVR FRQV
GH JUDQRV \ WHUPLQD F
ILVLROPJLFD HQ TXH ODV
FRORU PDUUNQ \ DO VDFXG
VRQDMDV (O FLFOR WRWDC
QXHYH PHVHV $SD]D

&RQGLFLRQHV GHO
$U«YDOR 5RPHUR

-DUG |

(Q ODV FRQGLFLRQHV GH
GHQWUR GHO -DUG Q %R
VH VHPEUp HQ VHPLOOH
SDUWLU GHO TXLQWR G
VLHPEUD ILJXUD

(O WUDVSODQWH VH UHD
GH OD VLHPEUD FXDQGQ@
WHQ DQ FP GH DOWXUL
/D LQLFLDFLuUQ GH ER\
HPSH]p D SDUWLU GH OR
GH OD VLHPEUD

/D IRUPDFLUQ GH YDLQD

/ID SULPHUD FRVHFKD VH GLR D
D ORV G DV GHVSX«V GH OD "

&RQGLFLRQHV DPELHQWDOHYV F
W LY R Y\RH DB R VD
LQKLELFLuQ GH OD
OD5DSODRLFGHQ GPWIDNXGHV GH
DD HPHSRIWIWY P GID \G HF RIFFRV BHW DRIRI R C
O SHORWWHSDRVGH KRMD®P VH@VP  (°
HUF®® SDU GH KRMDV \ VH
 QXDFLHUQ VH IRUPDQ
X U J 18 RX@G B BDIRFEGINR GHEO LHYWW X @/LLR D F
VWD/HDBHRDEDROOU GHQWUR GHO
/L Q WIR FIRWEHCR PO @RGR P V Q P
RQ OD PDGXUH]
YD&RQGLNHR QHRWBWEHFLDOHV R U
LUODV VXHQDQ FRPR
) G HIOX P MO WG YRHIY WS B QFD HW DX Q D
TXH VH GHVDUUROOD HQ WH
UDQJRV HQWUH \ r& 7HP
PBSRWEQWHER/ HVSHFLDOPHQWH
K GULFR SXHGHQ DIHFWDU HC
ODV IDVHV GH IORUDFLPQ \ FXEC
OD LQYHVWLJIDFLUQ
W £ QD F RY DHJQ. HOOXEEXQRD EHLYD L \P £ V
JRVVXVHWPWQEQH D ODV EDMDV W
D GAVBXRVGIE® FRBFOR YHJHWDWL
WHPSHUDWXUDV GH r& \ H
OL]PDGEUDF GIHY SMWLVWH OD VH’
R OSURISQEQBRGDYHO VLVWHPD U

Q

)]
VRQHY ODRUDWHY GH IORUDFLPQ
/ YO DYDFHVGHRPQGD XQ DOWR
K"~GULFR (V VXVFHSWLEOH D
/ LORLOWMRY SRQWHQLGRY GH FDO H

GH ORV G DV GHVSX«V

GH-OD VLHPEUD



3URIXQGLGDG GH UDT] GH
VHOHFFLUQ GH FROQNHIHE
HVFRJHU FRQWHQHGRUHV
GH P£V GH FP GHELGR
HQFRQWUDGR UD FHV Gf
SURIXQGLGDG /R P£V LQG
FRQWHQHGRUHV EDVWDQV
SHUPLWLU HO GHVDUURC
SULPROLQL \ 9LWWD

SBUEFWLFDYV FXOWXUDGOHY
DOJXQRV FXOWLYRV VH UH
FHQWUDO D ORYV G DV O
G DV GH IORUDFLpuQ G

UHQGLPLHQWR GHO JUDQR

JUDQR 7DPEL«Q VH HOLPL
SDUD TXH OD SODQWD QR

ODQHMR GH DVMNHHFHRWP LHQ
HO FRQWURO GH DUYHQV
FUHFLPLHQWR GHVRUJDQL
FRQWURO ILWRVDQLWDULR
FXOWXUDOHV \ GH FRVHFKI

$VRFLDFLRQHV WHRSRHYWDBIGS

&RQ FX£0 HVSHFLH VH DVH
EHQHILEXRIDQWH OD LQYH
OXSLQR VH VHPEUp FHUFD
KDED HYLGHQFLDQGR TXH
VH DFHUFDQ D HVWDV GRYV

([SRVLFLUQ D OX] VRODL
WHPSHUDWXUD PHGLD PHQ
GXUDQWH PHVHV /D 10

OD SODQWD

HRU H V
FRQ SURIXQGLGDGHYV

\

D TXH VH KDQ

H P GH

LFDGR HV HVFRJHU
VH SURIXQGRV SDUD

OR GH ODV UD FHV

JHQHUDOHYV

DOEIp Q SRR Gt vywdLFdD PDG

R XS QU B ALQPD HVXYULRU D
DV GH FRVHFKD

\ SRUFHQWDMH GHO

RPDQHBYRWHE [EHHO DWMIANER@VLGDG

SLHYGEPEUD RYUHERPIHPQGDGD HV
GLVWDQFLDPLHQWR HQWUH SO
FRQ XQD GHQVLGDG GH

GD KOFM®ROLQL \ 9LWWD

HV SDUD HYLWDU XQ

ID@RFHNMLFEEMPY UHHERPHQGDFL
DVL HG RP Re 9P M ROREYRUH YV
$SD]D

7ROHUDQFLD D VHTX D
RBVYWDQ
7ROHUDQFLD D LIOX Q/XIVIFIH.SQV LE
RFLBO FpFHY AIVGHOKXPHGDG \ PRG
I VWAONHFHSWLER® D OD VHTX D GX
GH | ORYMWEAF®WDNVQ GésD D
ORV SROLQL]DGRUHV
SOPEWDYH VXHOR \ DMXVWH HQ |
HO DJXD GUHQDMMAXLHWH VXF
QLHFPMRWDUBQPR DUHQRVR FF
VVXOPRWOHHQWH V& EXHQ GUHQDME
RUDFWLRR Y HFX LY Ky w D

C

~

D

HQWUH \' *r& \ HO SHU

LRGR GH OOHQDGR



ODQHMR QXWULFLRQDO

SHTXHULPLHQWRYV \ QHFHVL
GH OD SODQWD HQ FXDQWR
QXWULFLpQ

SHSRUWDQRRWHTXLHUH [HL
FRQ QLWUWJHQR GHELGR I
ILMDUOR $XQTXH DOJXQDV
PXWDELCHVXLHUHQ IHUWL
ILVIRUR VLHPSUH \ FXDQG
PHQRV GH PJ .J OHUD

(Q HO FDVR GHO SRWDVLR
VH UHSRUWD TXH ODV GH
PLQHUDOHY HQ FXOWLYRYV
UD]JHQ SRU OD FXDO QR
VXPLQLVWUDUORY OHUD

TDPEL«Q VH UHJLVWUD
FRQFHQWUDFLRQHV GH FI
DEVRUFLuQ GH PLQHUDOHV
\ 0J PLHQWUDYV TXH ODV |
HOHYDGDV GH DOXPLQLR
FUHFLPLHQWR GH ODV UD]|
FDSDFLGDG GH DEVRUEHU
OHUD

2WURV SUHSPRUBBRVHSRUW
GH DERQRV RUJEQLFRV HQ
VH PHQFLRQup DQWHULRUPKH
FDSD] GH ILMDU QLWUNJHQH

< DOJXQDV HVSHFLHV HPSD
DOEXV OXWHMSXHGHQ VRO
IRVIDWRY JUDFLDV D OD |
SURWHRLGHDV TXH H[XGD(
TXH UHDOL]DQ HVH SURFHYV

(YDOXDFLpPQ GH VXVWUDWRYV

DGRHNVPRVEQAREREEHY HO FDOGR PLF
D VLW ODbWRQ \VHIGR DOHV SUHSD
HVFDOD \ DMXVWH VHJ¥%Q HO F
REUDV SDUD SUHSDUDFLpQ D H
IWLOD |OFHBOUDFLPQ GHO FDOGR (

P VX HREREFLHRGCLERUPH GH JHVWL
HVSHFLHV FRPR

DL]DFLHQ FRQ
R HO VAB&ARHWHRO D QLWDULR

QIRUPDFLMQ UHIHUHQFLDO

ILFL
cH B SFLL% S [5 UDUDV

HV3IODHBPNWVDULR

6L ELHQ HV XQD HVSHFLH UH!
T H, YHUVH DIHFWDGD

)OFF§P§§§§§$8H6H4GHVFULEHQ|
FRBROLQ®SR¥YDQR SHOXGR GH
F R Q F HQ MWRLEDKWRQYHYH DOLPHQWD G
GLIIFFRVOWMDHGRA®BY \ HQ DOJXQR
FHV \WBRU A Vv X

DIJXD \ QXWULHQWHYV B
e OLOQDGRWDQR GH3\ WD WIDGHDH

VS VH DOLPHQWD GH ODV
FORURVLVY \ GHIROLDFLuQ

5 —
Y GHBFNQD DGD GH FD GD IOR
HVWH FXOWLYR FRPR

1QWH OD SODQWD HV
R

UHQWDGDV FRPR
XELOL]DU

RUPDFLuUQ GH UD FHV
£FLGRV RUJEQLFRV
R OHUD




(QIHUPHGDGHV

6L
HQIHUPHGDGHYV
SXHGH YHUVH DIHFWDGD SR
VH GHVFULEHQ D FRQWLQXI

*RUJRMR EDUUHQDGRIXV
ODUYDV VH DOLPHQWDAQ

KHPEUD GHSRVLWD DOO|

IDUYPRVFD GH ODVHOH
DQWLDKDJHQ 'HOLD S
OHLJH®XV ODUYDV VH D(
WDOORV \ ODV VHPLOOD

7UR]DGRWDQR FRUWDGR
$JURWLV+XSQDOR® ,, /DV
DOLPHQWDQ GH OD FRUR
SOEQWXODV OHUD

IDUYDFXQFXQLOOD GH
&RSLWDUVEDPH@KFR O RA\D
DOLPHQWDQ GH ODV KR
LQPDGXURV OHUD

fILGRV \ SXOGRQHMQVHF
PD\RU DIHFWDFLpuQ HQ H
VHU OD WUDQVPLVLHPQ GH

ELHQ HV XQD HVSHRL

7DSLD

&ROOHWRWULF K XR Q OR HI
SURGXFH DQWUDFQRVLV
SRU OHVLRQHV FDI«V VH
YDLQD GH ORV IUXWR
$FWXDOPHQWH HO QRPE
OXSLQL OHUD

8URP\FHV OXSLQL \ &K
+RQJRV FDXVDQWHV GH
FRQRFLGD FRPR UR\D

7TDPEL«Q VH KD GHWHFW
OXSLQLFROXV FRPR DJH
HQIHUPHGDG HQ / DOEX

GHO WDOOR

GHO WDOOR \D TXH OD

VXV KXHYRV 7DSLD
PLOODV

DDWXUD

DLPHQWDQ GH ORV

v OHUD

) GH ODV FKDFUDV
ODUYDV VH

QD \ ODV UD FHVY GH_ODV
SKRP\DS +RQJR TXH JHQHUD F

DOQOXODUHY GH FRORU FDI«

F%%ﬁﬂ%?H@MQ ODV KRMDV 7
Ok REK\P I—\‘@%WWIX‘HD FDXV

PDQFKDV FDI«V \ SXGULFLpQ
OHUD

Vvt ST RFKSIWRQIR: TXH JHQHUD \

vLueWQuWHOOR ~HO FXDO Vi
TXHPDGXUDYV R OHVLRQHYV
JHQHUDOPHQWH DODUJDGDV

QJ Y/QVW+\5QJ%TXH FDXVD Q

OHW% ORV KDEHV. YDVFXODUH\
U DOBROBKWLAMRHPIR OIRVITRH \ GF
DFLUQGHVFHQGHQWH OHUD

e« 3KRPRSVLY OHSWRRQURPLII

WVBRVQEG%UREXFH HY, RQHV PR
oD FXDO VH FOUDF gg 0 Wpoor

iFpv VRPN EBYRY

/' o PUXVXH FDXVDQ GHIRUPDFL]
UH FPORURSIRW\&HQDQLVPR OHUD

U\\'/H HVWDV HOIHUPHGD&HYV VH FR
XA, R meron

7Dléll-_|9HYDQFLD SULPDULD UHVSHE
DGR BRQYRPHWNQ SRWHQFLDOHYV

QWH FDXVDO GH HVWD
vV OHUD

oDV
ODUY
MDV




(QIHUPHGDGHV HQF RYWODHWDSHALH VH UHSRUWP PXHUWH GH
FDXVDGD/ BRSSP )LJ

JLIXUD5HODFLPQ HQWUH V Q
LITXLHUGD \ HO SDWpJHQF
FDXVD GHO FXDO VH SXHGH
FDUDFWHU VWLFDV PDFUR F
PLFURVFuSLFDV GHUHFKD

&DOGR PLFURELROMWILFR FRPR SRVLEOH IXHQWH GH DQWDJR

$O0 UHDOL]DU ODV SUXHEDVY GH DQWDJRQLVPRV LQ YLWUR 6
PLFURELDQR LQKLEH HO FUHFLPLHQWR GHO PLFURRUJDQL
ELRFRQWURO HQ HO FXOWLYR

J)LIXUDBUXHEDYV GH DQWDJRQLVPR F
PLFURELDQR HQ )XVDULXP /D FDMD
FRQWURO GH FDOGR HV GHFLU HO
HO FDOGR SHUR VLQ SDWELDHIQR TX
ODV FRORQLDV SURSLDV GK® FDOG
HY FRQWURO DEVROXWR HM@HFLU
3'$ /D FDMD GH OD GHUHFKD HV HO
FRQ HO FDOGR H LQRFXODGR FRQ H

&RVHFKD

*QGLFHVY GH FRVHFKD

/ID FRVHFKD VH GHEH UHDOL]DU FXDQGR ORV WDOORV GHO O
GHO JUDQR KD\D EDMDGR D 6H GHEH HYLWDU OD FRVHI
GHELGR D TXH GLVPLQX\H HO SRGHU JHUPLQDWLYR GH OD P
VH UHFRPLHQGD HO XVR GH FRQWHQHGRUHYV



%LEOLRJUDI D

$U«YDOR 5RPHUR 3URSDJDFLuQ WUDC?LDIQ_FR UDDO »URPDWRORJD \ ELRSURV:
HYDOXDFLpMQ GH SURGXFWLYLGDG XWEQYV]%X IE—)']‘Q |_I|:\£)§)|—£3FI_%_'HF}/L W %LéagngLsFDRUVD
VLHPEUD HQ FRQWHQHGRUHV BDOD V%.HL\J/\}'H FF\PS(%-PFLW WM%HWV%D% H

= 0, 0, =
DIJULFXOWXWO XXHVEBDWYDNVHFQROMPILFRYV 3UR\H HVC?QQ ARWEQLFR GH %RJRWE -RV« &

-DUG Q YRWEQLFR GH %RJRWE -RV« &HOHVWLQR OXWLYV
OHUD 0 /XSLQR GXOFH \ DPDUJR(QURGXFFI

KWW RVT \V4 UHQ FO ELWVWUHDP KDC
$SD]D $IXLODU (-YD,OXDFLpQ GH OD LQI W gFLB GHWUI—F\}-
CSREDY GH VLHPEUD A SRED ouramEoaBIEURE o SOV VETXHREH LVSOORZHG |

H VHPLOOD GH OXSLQR EOBRBRWR XV DOEXV_ /[_
G ©o G OXSLQ oBR UED(XZ% © Glﬁ JXH]  $ 'DYLG $ =DPRI

Wi

J !

GLVVHUWDWLRQ B8QLYHUVLGDG 0D\RU&D<VE\J/|E)F§R|%L]$D %hjvaH(\ng oDy s
KWWSV  UHSRVLWRULR XPVD ER KDQGQW rv $0GHV ©B4RRRIRMELBSDUD OD ,QYHV

G DUOH! 8 %LRGLYHUVLGDG \ HERIHRIYDUYROOR THEQROUILFR $6,1'(UL&R 8QLYHL
HEUE 0 IOV sROR PEK & 277 VELHOR RUJ FR V

/XSLQXV | /HIXPLQRVDH 8 Q) HIROBDBL D\ "\ F BDUWWHIW SLG 6
QDFLRQDO GH &RORPELD 3DOPLUD -

%HUQDO 5 * *DOHDQR $ S5RGW JXH 3HLPROL§L &g SLWWD - S\JURRRELF)
bHUQ Q IsHu PP ERY R /xsLoxV DOEXV LQ WKl

*XWL«UUHJLIRPEUHV &RPXQHV GH ODV 3O£§M:§&#L%% RPEhD OD )DFXOWDG GH
KWWS ZZZ ELRYLUWXDO XQDO HGX FR %%FI)_FY%U\(/FL%FB%Q%% %XHQRV $LUHV

(VSLQRID 6 7L[L - &DOGHUWQ 3  QHULQRR /oo . pgywHL /% S QD O
&DUDFWHUL]DFLUQ GH OD KDULQD/ GH EEVED U GH> EKREKR /bngQUDGVWHLQ 0

PXWDELOLV 6ZHHW SDUD DSO\LFDFLRQ%\SWEdH?&'% XgWgé%BU\@th?’R G
RRIGEEELI O 2CERRIEE R &LHQFLDV 1DWXUDOHV 8QLYHUVIRGDG 1D

%RIRWE KWWS FDWDORJRSRDQWDVGHFRO
*XHUUHUR $ EXWWWDPRY KHUEEFHRYV

HIWHQNYGYRVRQHV 0XQGL 3UHQVD 6EQFKH] /HUQ (IHFWR GHO FDOGR Pl

. HO FUHFLPLHQWR GH HVSHFLHV %WLOHV ¢
XOLVDQR $ $OYHV 6 O0DUWLQ@V - {1,y pHL{RRCH WRVDQLWDULR 3DTXHWHYV

"HQHWEEV BQG  EUHHRGLEQI RIF/XS EQXY, feXWRELQEN FHReH %RIRWE -RVH &
HPHUJLQJ SURWOIWQHUWREQ 30DQW 6FLHQFH

7DSLD 0 (O WDUZL OXSLQR DQGLQR /XSLQ!

GLIXH] - &XOWLYR \ SURGXFFLUQ GH (XRLQRY (DSHPHULFED RUJ ZS $ROWHQW XSt
VSSTUDEDMR ORQRJUEILFR GH $FWXDO LIAff4iR0 SQLYHUVLGDG

GH *XDGDODMDUD (Q KWWSV DFRUWDU OLQN ]JP1-YU

9DQ :\N % *UHOQZDOGW 5 $ONMMIWRHG /

/DGHUD 6XU /XSLQR OD GHVFRQRFLEGH, BH{RQEUS wKH /X SLQXWUSEMLGIQXY WHR
FRQVLGHUDGD XXWXSSWDDERHQYWR OLQNHQ 3L FDO 6\WWHPDWLFV DQGLENRORJ\

KWWSV _ UHSRVLWRU\ XGLV@MLWDO HGX FR
0DPDQL 3 OHUD 0 \ 9LOOBEBRPRYHU OPH3pyU  WD3DERQBEDQG\3DWULFLDRDVWD &

UHVLOLHQFLD GH ORV VLVWHPDWYD SUR GG YR SQ@P’VQ’*‘X]&@Q%LULV$OORZHG

YXOQHUDELOLGDG GH IDPLOLDVVGEHHSHTXH3RV SURGXFWRUHV D WUDY «
OD UHYDORUL]DFLpHQ GH FXOWLLY®RF SRVWHUJDGRV GHO J«QHUR /XS
7HVLV GH SUHJUDGR 8QLYHVULG®G 1DFLRQDO GH 6DQ $QGU«V

B




0%e= 32599

'( &/,0% )5,2
=HD PD\V

*HQHUDOLGDGHYV

)DPLOBBDFHRIWEUH FLHGEWDIIPDRY SRMUIDMD GH FOLPD IU R
1RPEUH FRPPO ]

2WURV QRPEUHV FHRPXQHWVY FDSL FDS FKRFOR FKRGER JU
SLUD SLVLQJDOOR HWW.WR ]DUD %HUQDO

2ULJHQ \ GLVW&XEBWFIHQR SURYHQLHQWH GH 0«[HRRI IHWRH QF
QDFLRQDO HQWUH ORV |\ PD *LUDOGR

'"HVFULSFLpPQ ERWEQLFD

KRMDV DODUJDGDV \ FRQ YHQDFLMQ
+2-$6 SDUDOHOLQHUYLD SHFLRORV HQYROYHQWH
IRUPDQGR SDUWH GHO WDOOR

DO VHU XQD YDULHGDG FULROOD VXV VHPLO(
6(0,//$6 VRQ YDUDNVEOHFLOODVY XVDGDV SDUD

ORV HQVD\RV VRQ GH %R\DFEf %R\ GHO

FXVWRGLR )DEULFLDQR 2UWL]

LOQIORUHVFHQFLDV PDVFXOLQDV HQ HVSLJDV
)/25(6 WHUPLQDOHYV LQIORUHVFHQFLDV IHPHQLQDYV
HQ HVSLJDV D[LODUHV



WDOOR HQ

KHUEEFHD

7$/12
FOLPDV GH

FUHFHU VHJY“Q ODV YDULHGDGHYV

IRUPD GH
/IDV

FD:D 30DQWD
SODQWDV SXHGHQ
\

PHWURV (VWD YDULHGDG

SRUYD GH FOLPD IU R DOFDQ]D ORYV
PHWURY GH DOWXUD

KRPR LFL
5%+8& (6 uu

FDV HV GHFLU VLQ XQD UD ]

SULQFLSDO

WLSR VHFR

IUXWRV VH XELFDQ HQ XQ HMH

LQGHKLVFHQWH TXH UHFXEUH
VHPLOOD FDULRSFLGH [/RV
IRUPDQGR

OR TXH VH FRQRFH FRPR PD]J]RUFD

SURSLHGDGHV \ XVRV

SURSLHGDGHV ILVIFRVY X PL
QDWLYRV SUHVHQWDQ SUR

DQWLR[LGDQWHY GDGDV SRU ORXVHSIH p AW R Uy

SUHVHQWDQ VXV IUXWRYV

6X KXPHGDG HV HQWUH
WRGR GHSHQGH GH OD ]RQ
WLSR GH PD] (O S+ GH U
HOQWUH \ 7LHQH XQD
FRQWHQLGR GH DOPLGUQ
JHUPHQ \ HQGRVSHUPR
SUHVHQWH OD SURWH QD
PLFURQXWULHQWHY )LJXH

7TRI[LFLGBGQ@ HVWXGLR GHOQ

FUXGR GH PDT] PRVWU
LOQWR[LFDFLuUQ HQ FRQWD
LQVHFWRY 6LQ HPEDUJR
SRU HO KXPDQR QR FDXVI
DIHFWDFLpQ 5RGU JXH]

JRD SUHSDUDFLUQ GH DOPLGUQ

D QL

8VRV 7UDGLFQB GIDWAWH H[WHU
PD ] HV XQ DOLPHQWR SDUD
FWwJUDQMD \ SDUD ORV VHUHV K

SLHEDPERVGHHTRRVEPR KXPDQR

DVDGR
"ROIPDQ $GHPEV VLUYE
IRUUDMH SDUD HO JDQDGR

D PRPMQWYH GHO FUHFLPLHQWR

D GHQFOXOMQER ORVWQHVWRY GH\
HIHS$HQBIXEF \RV¥R O D

WH[WXUD ILUPH

HQ (HO VMHIOORDBSYLRKVDGR FRPR |
GRGBRAVWVYWEFLUQ GH FDPDV GH

\ GWXMWRPDFURRRR PDWHULD SLU

F
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HIWUDFWR

n XQ SZ
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G

Do
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/ID WXVD SXHGH VHU PDWHULD SULPD SDUD OD HQHUJ D SRU
FRPEXVWLEOHYV

,GHDV GH WUDQV$RUBBHFNKHQY WUDQVIRUPDGR HQ GLYHUVRYV
PD] WRUWLOODV GH PD] FHUHDOHY SDVWD DFHLWH GH |
JUDQRV GH PD] \ HO JHUPHQ GH PD ] SDUD ORV DFHLWHYV \
UHFHWXHGHY FRQVXOWDU XQD GHOLFLRVD UHFHWD GH QXJJ

&DUDFWHUL]DFLUQ EFRRPWMWROHHFBRUFHQWDMHYV GH DOF
SURWH QD \ GH O'SLGRV PD\RU SDUWH HQ HO JUDQR FRC
PLQHUDOHYV FRPR HO IpVIRUR HO PDJQHVLR \ HO SRWDVLR

-DUG Q %RWEQLFR VH UHSRVWD XQ PHQRU FRQWHQLGR SURYV

7TDEODBDORUHYV QXWULFLRQDO KO WE ®BRIIGRWRQGHO OMHEGRRODVDRWE R LH

(VSHFLH OD ] SRUYD GH FOLPD IU R

9DORUHV UHIHUHQFLDOH
QGLFDGRyU’PORU 8QLGDG GH o R ORPELDQR GH %LHQH
QXWULFLRQDBHGLGD )DPLOLDU
$FLGH] S+
6UOLGRYV .
VROXEOHV r %UL[
GH KXPHGDG HQ J
+XPHGDC GH PXHVWUD IUHVFD
&HOL]D\ GH FHOL]DV H J
QL] GHPXﬁ%wUDI HVED
*UDVD EL GH JUDVD EUXWD HQ
JU GH PXHVWUD VHFD
GH ILEUD EUXWD H
JLEUD EUXWD 30 GH PXAVWOD VHED \
GHVHQJUDVDGD
i GH SURWH QD H
SURWH ( MJGHPXHVWUD&%FD
fFLGR
DVFUUELFR PdFe

YXHQWH ODQFHUD $ I R W RHY/R OHRIHELH@R. BOHX LGIVWMY WDU )DP



5SHFRPHQGDFLRQHV

SURSDJDFLpQ

6LVWHPD GH VLHPEUD
(Q KXHFRV GH
VXHOHQ VHPEUDU R VHP
$SOLFDU ULHJR GLDULR G
HWDSD \D TXH OD IDOWD

OLPLWDQWH SDUD HO FU

OOHYDU D OD S«UGLGD GH

HVWDQFDPLHQWR HQ VX

FP DSURIL

THPSHUDWXUD pSWLPDG NHDHUM Q|
JHUPLQDFLpPQ OD WHPSHUDWXU

P QLPD GHEHU D GH r& VLHQC
HQWUH \ r&
7LHPSRYV

*HUPLQDFLuUQ HPHUJHQFLD WUD
(QWUH G DV (Q HO -DUG Q O
VH GLp GLDV GHVSX«V GH OD

DOFDQ]DQGR XQ D ORV
5LYHUD $OFD]DU

SHFRPHQGDFLRQHV G HY RO-\HH R
GH DJXD LPSLGH OD SURGXFFLu
O@}LI JRQDV WURSLFDOHV (O DJ
OOXYLD HV QHFHVDULD \ EHQ«I
FLHUWDV RFDVLRQHV FRQWURC
IRUPD QDWXUDO (O PD ] SRUYD

P B3GHD PFHYXQOWWHL Y\RH G H G DV \
LO®PYR[LPDGDPHQWH GH D
DJXD GXUD WH VX FLFOR YHJH

, X % %9 givth vV XQ UIlI:)F)Fl_\|/VURI:)U

HFLPLHQWR \ SXHGH

SEHD- QI My I@HP R P UHDOL
GHWDDVROBRMHEWHONSODQWD VH

SLYHUR

GLUHFWD

J)LIXUD&XUYD GH

JHUPLQDFLUQ GHO PD]
FRQGLFLRQHV GH %RJR\
JHUPLQDFLuUQ LQLFLD D
G DV GH OD VLHPEUD ((
SRUFHQWDMH GH JHUPL
VXSHUW HO /IDV VHPL
XVDGDV VRQ GHO FXVWHF
)DEULFLDQR 2UWL] GH O
VHPLOODV OLEUHV GH &
5LYHUD $OFD]DU



&uUPR FXOWLYDU

5HDOL]DU VLHPEUD GLUHF\
SDUFHODV XQ SDWUpQ GH
XQ PDUFR GH SODQWDFLuQ
(VWH VLVWHPD DERUGD HO
&RORPELD SDUD PD] DPDU
SDUD HO WHFQLILEFDGR GH
UHSRUWD )(1$/&(

'XUDQWH HO FUHFLPLHQWR
VRSRUWDQ XQD WHPSHUDW
r& $XQTXH OD WHPSHUD
HQFXHQWUD HQWUH D

/ID IORUDFLpQ UHTXLHUH WH
HQ SURPHGLR GH D
VROHDGRV \ QRFKHV IU DV

(O SHULRGR PE£V FU WLFR
LQPHGLDWDPHQWH GHVSX«
6XE£UH] 5LYHUR

J)LIXUD&XUYD GH
FUHFLPLHQWR GHO PD"
FRQGLFLRQHV GH %RJR
/D JHUPLQDFLpuQ LQLFL
ORV G DV GH OD VLHP
/DV VHPLOODV XVDGDYV
GHO FXVWRGLR )DEULF
2UWL] GH OD UHG GH
VHPLOODV OLEUHV GH
&RORPELD )XHQWH
5LYHUD $OFD]DU

JORUDFLUQ
/DV IORUHV GHO PD7] VH UHFRC

vDHGHL DM LHMWBBL@BGDY R Sl
O DERUHRR W UR@RIRRP £SLFH GHO
GIRUPDFLUQ gD ORYV G DV GHV

4PM@W¥W%PSOHDGRVHQ

LOOR WUDGLFLRQDO
[Plﬁ_'UFDV

BEXABERMD Gl

/ID IRUPDFLpQ GH PD]JRUFDV TXH
QXGRV RFXUUH DSURI[LPDGDPHC

G DV _
ODV SODQWDV GH PD ]
XUD HQWUH r& \
WXUD LGHDO VH
r &

IPSHUDWXUDV TXH HVW«Q

& FRQ G DV

VH VLW¥%D GXUDQWH H
V GH OD IORUDFLMQ




ODQHMR QXWULFL

SHTXHULPLHQWRV \ Q
HVSHF ILFDV GH OD SOD
VXVWUDWR VXHOR \ QX

SHSRUWNGRVXJLHUH DSO

\ .J +D GH QLWURJHQ
WRGR HO FXOWLYR
UHTXHULPLHQWR HV FXDGQ
D KRMDV FRPSOHWDPHOQ
*DUMHDY DO | (Q HO |
SRWDVLR RFXUUH DOJR
PRPHQWR GH PD\RU GFH
FXDQGR KD\ HQWUH
H[SDQGLGDMW*NOIF D

7TDEOD)HQRORJ D GHO PD ] YD
DPDULOOR

(VWDGR IHQRC 7LHPSR

'"HVDUUROOR YHJHWEB®WYYR

,QLFLR GH OD IORUDFLUQ
PDVFXOLQD 3DQRMBGCV

,QLFLR GH OD IORUD IGHQ
PDVFXOLQD (VSLJDE

ODJRUFDV SDUD FRVHFKYD

RQI
HFHVLGDdﬁUQWH 5LYHUD $OFD]C

QWPURSY §JREADERWUH HO XVR

WUEBHLIPQ FRUUL]DY SDUD IDYRUHI
IHVIRUR MDW BTD
LFDU HQWUH

,R(\é[%g,ag@wHQ 6XVWUDWRYV
GQ V\( \%Lﬁo FDOGR PLFURELROpM
(@ fQHWRKOWDGRV R
L]_lHUhSDV@I?LLQR(HVWLJDFLuQ HYL
[5085 PILFURELDQR IDYRUHFH O
5 éG H OFRQWHQLGR GH F
R E%HH JROLDU GH ODV PLVPDYV
FXDOBRMO FXOWLYR \D OOHYD F

- D




- &

&0

$OWXUD GH OD SODQWD

6HPDQDV

|
JLIXUD(IHFWR GHO FDOGR PLFUREWVD®®D @W DNQGEDPDOWRRPSG®M OC
& /RV GDWRV VH WRPDURQPHNMEN )&HIW H X3UDr¢iwB &®N~WD]DU

- &
&0

&RQWHQLGR GH FORURILODL

6HPDQDV

JLIXUQIHFWR GHO FDOGR PLFUREED®R R&00 B @ Hi @ F'R G\U B GHDR/ GHH
FRQWURO & /RV GDWRYV VOWWREG RV PR FIDE D)X HWN BIXYHUD $OFD]

—— &

&0

fUHD IROLDU FP

6HPDQDYV

JLIXUD(IHFWR GHO FDOGR PLFURELGKYROD&0 S & QMDD ¥ UGH RROIL DAR
FRQWURO & /RV GDWRV VBQWRP GRFNQPHNMED )XHOWHGXUYHUD $0O
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, QIRUPDFLpPQ UHIHUHQFLDO RWURW/SVREOHPDV ILWRV
SURSXHVWDYV GH PDQHMR VXJHUDGIDQHYR SXHGHQ FRQVX

30DJDV

IDUYDFRIJROOHUR 6GHRG RSONHUD -IUXPLSHKUIG 6H
DOLPHQWD GHO FRJROOR LPSLGLHQG® D@ SDVR GH QXWU
SDUWH D«UHD GH OD SODQWD $GHP£VGWH DOLPHQWDQ GH
OD PDJRUFD 6DOGDUULDJD V I

%DUUHQABARUWDDWBDHDH YDEFEFKDUYPDLVXH VH
DOLPHQWD GHO WDOOR OR TXH FDXVEVGHELOLWDPLHQWR
SHUPLWH HO LQJUHVR GH PLFURRUJDQLVPRV 6DOGDUULD.

7TUR]DGRIWRWLV+X$QYDORQ /I DUYD TXH VH DOLPHQWD GH (
FRUWDQGR OD SODQWD GHVGH OD EDVH 6DOGDUULDJD V

IDUYBDXVDQR PHEBEGWU VH DOLPHQWD GH ODV KRMDV 6DOC

IDUYBXVDQR GH ODH®URR¥BIRSIDG]IHHD VH DOLPHQWD GH OR
PDJRUFD 6DOGDUULDJD VI

*XVDQRHOXEGMO\VLEBWD /DUYD TXH VH DOLPHQWD SULQ
LQIORUHVFHQFLD IHPHQLQD $XQTXH WDPEL«Q VH UHSRUW
VX GLHWD 6DOGDUULDJD V I

« &XFDUURQFLWR GHDBWDRW KRMDEBAYWBWD 6
DOLPHQWD GH ODV KRMDV \ @DW \L IH DHRQ HY D
OD SODQWD /DV ODUYDV VB OIEDLPHLIDW D QVGH

e« &XFDUUPQ GHCOWKNBDPEHN DOLPHQWD GHO F:
WDQWR HQ HO HVYWDG R ODUYDIO FRPR DGXOV

« 6DOWD KRMDNOEXO Y\DHHDR@LYV :ROFRWW , Q
YHFWRU GHO YLUXV GHO HQDQLVPRO®HO
SURGXFWLYLGDG GHO FXOWLYR 6DOGDUULL

fILGRKRSDORVLSKRKWRPKOLGEAN DOLPHQWD GH



KDFHUOR VHFUHWD PHO
SUHVHQFLD GH IXPDJLQU
$GHPE£V HV YHFWRU GH¥
8UWLDJD

OLQDGRU GH ODV KRM
$JURP\]D SDUMHFRUQLN
TXH VH DOLPHQWDQ
JHQHUDQGR JDOHU DV
PLVPDV GLVPLQX\HQGR
IRWRVLQW«WLFD GH OD
VoI

6O0LYIRIRARDQGKHBOQBEBDDPL
) 2FDVLRQD PDQFKDV
KRMDVY DFRPSD3DGD GH
FUHFLPLHQWR \ EDMI
8UWLDJD

(QIHUPHGDGHYV

* 6HWRVSKDHURR IRXURHFPHQHHB o R

OHVLRQHV DODUJDGDYV
ODV FXDOHV WRPDQ XQ
3RVWHULRUPHQWH JHQ
SUHPDWXUD GH ODV S
6DUULD

3KDHRVSKDHULBR QIR G IT|
RFDVLRQD PDQFKDV GH
FRQ ERUGH URML]R \
IXHJR VH WRUQDQ GH FR
VX DSDULHQFLD HV VHF
SXQWRV QHJURV VREUH
% OWLPRV FRUUHVSRQGH
9DUPQ \ 6DUULD

/HSWRVSKDH U XOHRYDI RD X
SURGXFH GH OD PDQFKI
FDUDFWHUL]D SRU OD Sl
DEFXRVDV \ FLUEXODUHV

DD YWPRXDOHINVROOW® 6H FROR
) 688D XQLDNPOR |[FORUUWLFER
H DBFXKOWRVYPLOPWULQ \ 6DUULD

*ORHRFHUFRVSBRQDR VIRAH] KHD XV

GH OD PDQFKD JRQDGD FDUDF

DV GHRYHBRUD 6H PDQFKDV FDI«
YDy

\

4,PHGDV 3RVWHULRUPHQWH
CH rBBY MRV \ ERUGH FORU
PO LRWHYEGRVEHHOPYWHMLGR o
OD FDSDFLGDG
SODQWD 6DOGDUULDJD
« &XUYXOWSA D +RQJR TXH JHOQ
PDQFKDV FORUWWLFDV \ DFF

D YPHRWUR WLHQH XQ SXQWR FI
FREWAYDBVRH®DERBQ \ 6DUULD

GLV%&?%@EBQP%ﬂéhN TXH RFDVL
PHREEBNMHRUUHIXODUHY  GH

URGHDGDV SRU XQ KDOR FOF
FHQWUR GH OD OHVLpQ VH D!
FLUFXODU GH DPDULOOR VLI
9buUpuQ \ 6DUULD

1Q R@Nwﬁ%%D§xﬁ8M%HH¥WDU HO
D FRQRVWOFAHEFEB!'€RORUDFLUQ F
HURR s OgRUP DIMRLFHOLR EODQFR
ODQOWPRPYHRYDIHQD PDJRUFD 9DU

(Q DPERV FDVRV VH SX
SXQWRV QHJIJURV VREUH OD

W H
FRUUHV GH%D ORV SLFQLG
FRORU YHU FOD

KDOR FORUMWLFR

ORU EODQTXHFLQR \

D FRQ SUHVHQFLD GH
OD OHVLpQ (VWRV
Q D ORV SHULWHFLRYV

D

MW UDOLYV
D DQXODU TXH VH
JHVHQFLD GH PDQFKDV




ODQFKD GHO DVIDOWR
FDXVDGD SRU XQ FRPS
TXH LQFOXKH@ODFKRUD
ORQRIJUDSKHOO®R®DR

SK\OODFRRUFBUDFWHUL
SUHVHQFLD GH SHTXH3R
OLIHUDPHQWH HOHYDGR

HO SDVDU GHO WLHPSR
URML]R DOUHGHGRU GH
6DUULD

ODQFKD JULV (V XQD
FDXVDGD SRU XQ FRPS
TXH LQF@KWHRKRVSRUD }H
&HUFRVSRUD VRUJKL6H

V XQRJIJXQHUP$H GDEHFURVLY GHO

DHMRROGRUBRQUAVPRUDGD HQ HO
PIERUEH FDX%DSRUSBWVILIXUD
ULXP% \ PDQFKDV QHJUDV VREL

]D BBRYVDEGDWRESES ILIXUD &

V SXQWRV QHJURV

V HQ ODY KRMDV FRQ

VH IRUPD XQ KDOR

ORV SXQWRV 9DUpQ \

HQIHUPHGDG
DHMR GH KRQJRV
DH PD\GLV

YDU PD\GLV

FDUDFWHUL]D SRU OD SUHVHQFLD GH SHTXH3DV

PDQFKDV WUDVO%FLGDV
VH WRUQDQ GH FRORU
DGTXLHUHQ
6DUULD

JLWRSODVWRBVRRUJDQLVPRVGHUKHKD

IRUPD UHFW

TXH FRQ HO WLHPSR

DPDULOOR D JULV \

D QLIXXQUDYHODPFURQ HQWUH V QWRPD
SDWuJHQR TXH OR FDXVD GHO FX
VXV FDUDFWHU VWLFDV PDFUR F

(Q $ &0ODGRVSRULXP

FDXVDQ DFRUWDPLHQWR BWKIPWUHQXGRYV

SUROLIHUDFLpQ GH
PDVFXOLQD UDPLILFD
OobuUpuQ \ 6DUULD

9LUXVLFURRUJDQLVPRYV
PRVDLFR HQ ODV KRMD
FORUUWLFDV GLVWULEX
O£PLQD IROLDU
LOQVHFWRYVY YHFWRUHYV

EU

RWHYV
FLUQ

HVWHULOLGDG
H[FHVLYD

TXH FDXVDQ
v HV GHFLU ]JRQDV
. GDV D OR ODUJR GH OD

6RQ WUDQVPLWLGRV SRU

9DUpPQ \ 6DUULD

(QIHUPHGDGHY HQFRQWUDGDV HQ HO
-DUG Q %RWEQLFR

(VWD HVSHFLH UHSRUWu WUHV V QWRPDV TXH
VRQ ODQFKDV QDUDQMDV|\ VLQ KDOR
FDXVDGREDDSFRRNVNERSLXP




&DOGR PLFURELROMPWILFR FRPR SRVLEOH IXHQWH GH DQV
$O UHDOL]DU ODV SUXHEDV GH MWD ITXKGQLNG® RAD OQ R IPW B RR\EH
FUHFLPLHQWR GH GLFKRV PLFURRW&DQERBRYR ITXNMUDH UHBR
XVR SDUD OD SUHYHQFLuQ GH HVWHBDW HKQVNRBBPMGDGHYV \ DWHC

)LIXUD BUXHEDVY GH DQWDERDOQRPR RRQ@ GIROVEROGRPP I URLSROL
FDMD GH DUULED HV HO FRRWXBOHPH FWDGR FHRWQ GIHOF EB OWW® 88 H L
SDUD GLIHUHQFLDU ODV FR®DAMPLBW SWR SILTDN\ HEUHGD FID\O & B\ WIUHR)R D
LQRFXODGR HQ 3'$ /D FDMD %$O0GPHIHWBIGERDFRY HO BTHSOWGR H LQRF

&RVHFKD

*QGLFHV GH GRVBHFXWDUGR FRQ ORV GDWRV REWHQLGRV HQ
"QGLFH GH SURGXFFLpPQ HQ FDGD XQR GH ORV HVSDFLRV GH
(O PD\RU Q*%2PHUR GH PD]J]RUFDV VH REWXYR HQ OD FDPD Gt
SHVR EDMR 3RU RWUD SDUWH ODV FDQDVWLOODV SUHVHQW

7TDEOD*QGLFHY GH FRVHFKD SDUD HO PD ] SRUYD HQ FR

fUHC  soDQ 3URG 3URC 3URG
FUDWDPE “py Pt OD]JRUFBMVR "5 py .J Pt SODQWD
%DOGF
&DQDVW v
&DPD
FRQ FD
&DPD WL
FRPSRYV



%LEOLRJUDI D

%HUQDO 5 * *DOHDQR $ 5RBW IXH]PRECYPEFIHwWwRPPRY 0 SLQR 2 "LD] °©
*XWL«UUHJLRPEUHV &RPXQHV GH oDV 30D WDNCEHF SLRpEWY PFWR FUXGR GH PD

KWWS ZZZ ELRYLUWXDO XQDO HGX FR ORMEUHVEREXGRY HQ FRQGBEANVRYWWD GHi O
SURWHFFLUQ YHJHWDO

Y(1$/&( JHGHUDFLpQ 1DFLRQDO GH &XOWLYDGRUHYV

GH &HUHDOHV oL Rysy b OEEnl Mgy (ISR BlRe FROBIR FEELIREE
KWWSV IHODOFH FR HYWDGLVWLEDY FUHFLPLHQWR GH HVSHFLHV %WLOHV SDU

PDQHMR ILWRNDXQHWBWLR/ HFQROWJILFRYV

JLIXHURD - 1DUYEH] ( 6£QFKH] 0 6XNHWRRME @ %RWERLFR GH %RIRWE -RVH &
0 9«OHV - 5LQFHUQ ) S$UBURGLBHGDGHYV

I"VLEDV GHO JUDQR \ FDOLGDG GH 0RPOAPHIAPITIPHOY O RD dp-piky FRQWURC
QDWLYRV FULROORV GH O0«[LFR 5H¥YWPY 1PARWMPAHRECN P ED QD

6XSO D KWWSV DFRUWDU OLQN U] =.2

6X£UH] 5LYHUR ' (IHFWR GH FDPSR!
“DUFD - (UDJR ' \ OROLQXW& LML EHEHDWURPDIQ«WLFRV LQGXFLGRV D EDMI
FXOWLYR BB PD7] (Q $VSHFWRV W«FJLHERV! leptRPILFRYV V GH SURGXFWLYLGD

SURGXFFLUQ GH PD] HQ &RORPELD )H®DYHERH FRPR DOWHUQDWLYD WHFQROWJ
SURGXFFLUQ> DHVULWR®® SDUD RSWDU DO I

*LUDOGR ' =HD PRDWEORJIR GH sopQwHtH I HRYoH@y HYDUUROOR  7(& GH

&RORPELDGHUQDO 5 65 *UDGVWHLQ WWSYvy HEBSRVLWRULRWHF WHF DF FU KDt

,QVWLWXWR GH &LHQFLDV 1DW)QUD®HHV 8QLYHUVLGDG 1DFLRQ
&RORPELD %RJRWE KWWS KIDWDORIRFERBEMWDOVEHERBRPELSYLVWEPREXFAVAHUL]DFL Y

QXWULFLRQDO GH GLH] YDULHGDGHV GH P
&%) DEOD GH &RPSRVLFLEQ GH $0FURPRV RRGEPEVHERYFLRQDO GH $P«ULI
7&$8& KWWSV ZZZ LFEI JRY FR BLHQHYIDUI X WeREL&ROWHPRED GHO 2ULHQWH 0

DOLPHQWRYV
8UWLDJD 5&DWEORJR GH LQVHFWRV \ £FDL

ODQFHUD $ %URPDWRORJ D \ ELRSURVSHFRIXFPBE R VEpRFRYMPU OLQN +R4F4D
HVSHFLHV SULRUL]DGDV SDUD OD DJULFXOWXUD XUEDQD \ SHULXUEDQD HQ
%RIRVDTXHWHY WHFQROWJLFRYV 3URUPHMNR ) \ 6DYHQHBUPHGDGHV GHO PD ]\ V
%RWEQLFR GH %RJRWE -RV« &HOHVWLJRVMSW L\fZZ IHQDOFH RUJ DUFKLYRV PDL] SGI

3DOLZDO 5 / (O 0DL] HQ /RV 7URSHRPQ / *X'D 7«QLFD &XOWRXBQDOOD |

OHMRUDPLHQWR < 3URGXFFLRQ &ROHFRELEEHBLFRYRKFYRRYWLRQ DQG ORGH
BURWHFFLRQROHIJHWPRG $JULFXowxuHKWWpYV GRL RUJ Bz

5LYHUD 1 3URSDJDFLpQ WUDGLFLRQDO \ SURGXFWLYLGDG
PHGLDQWH SUELEFWLFDV DJURHFROMpILFDV \ VLHPEUD HQ FRQWHQHGRUHV GH
VLHWH HVSHFLHV “»WLOHV SRWHQFLDOHV SDUD OD DJULFXOWXUD XUEDQD \
SHULXUEDQD BRTXMRVRWEWHFQROMILFRY 3UR\HFWR

-DUG Q %RWEQLFR GH %RJRWE -RVH &HOHVWLQR OXWLV
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ODWULFDULD/FKDP

*HQHUDOLGDGHYV
)DPLO$\DW H U DIFRFDBHUH FLHQ@WWUERDULD/ FKDPRPLOOD
6LQUQLPRY GHO QRPEIDHVELHFQWI[DERDPRVIL\GD DY U B BXWIEKHDU W
1RPEUH FRFPD@]DQLOOD FDVWLOOD PDQ]DQLOOD SHTXH3D F

2ULJHQ \ GLVWUX FEXIFAIWOR GH RULJHQ VH XELFD HQWUH (XUR
\ VLD 2FFLGHQWDO 'LVWULEXFLpPQ DFWXDO FRVPRSROLWD

&UPR UHFROQBPHDWAOND DQXDO KHUE£L£FHD HUHFWD JODEUD |
FDS WXORV HQ ORV H[WUHPRV GH ODV UDPDV $OFDQ]D HQ\
OLQLVWHULR GH 6DOXG GH &KLOH

'"HVFULSFLpPQ ERWEQLFD

+2-%$6

)/25

)5872

6(0,//$

KRMDV DOWHUQDV \ VHIPHQWDGDV )ROLRORYV GHO

FDSWXORV R FDEH]XHODV IORUDOHV FRPSXHVW
QXPHURVDV IORUHV DPDULOODV SHTXH3DV \ WXE
RUJDQL]DGDV HQ XQ UHFHSWEFXOR FHQWUDO 6H
GH IORUHV O JXODGDV FRQ S«WDORV EODQFRV /
SHULI«ULFDV VXHOHQ VHU IHPHQLQDV \ ODV FH
KHUPDIURGLWDYV

DTXHQLR SHTXH®*R YHUGRVR DPDULOOHQWR RYR
FRQYH[RV HQ OD FDUD GRUVDO

ODV VHPLOODYV VRQ GLPLQXWDV (Q HO PHUFDGR H
HILVWHQ VREUHV GHVGH XQ JUDPR TXH FRQWLI
DSUR[LPDGDPHQWH ULIWMBP L&D V 2
PDWHULDO YHJHWDO HQVDDRV GH SURGXFFLpQ FI
FRPHUFLDOHYV



SURSLHGDGHYV \ X

ILVLBREHX)
DOFRKROHYV
WULF FOLFR
6 ELVDERO

BURSLHGDGHYV
HVHQFLDO
DOFRKROHYV
FDPD]XOHQR &
ELVDERORQD HVSDWXOH
DSLJHQLQD OXWHROLQD
VHVTXLWHUS«QLFDV
FXPDULQDV
XPEHOLIHURQD
SROLVDFEULGRV £FLGR VD
IHQUOLFRV

7

> ®=X "t T P UZ® s

8VR DOLPHQWHLWVWWD HV
SDUWLFXODUPHQWH HV OD
WRGRYV ORYV HQFXHVWDGQ(
LQYHVWLIDFLpPQ VH XWLQG
FRPR DURPEWLFD WH R L¢
VH UHFRQRFHQ VXV SUR
SUHSDUDFLpMPQ GH SURGXFV
GHO FDEHOOR

RV5HYLVD OXHVWUD SURSXHVWD
HOQULTXHFLGD FRQ PDQ]DQLOOL
HEDRRQVXPR \ VXV EHQHILFLRV
VHVTXLWHUS«QLFRYV
V  8VRI PHOUBDBBMENFR DQWLHVS
RO FUFDGWIL]BEWHV \ HV HPSOHD!
QR OID U R D PR FEDGHRRN W« FD  $0
TXHEBHWHQAD XPFVORDHWD 1UDJIDC

PDWULFLRIDHOPDMWUHGBPXHQWUD FRPYQPF
GLR[LFXPDUL

QD G HMUQ WVXBIODXVDUVH SDUD WU

FDURWHQRV SOUWDRWRWDELRQHY H LQIHFF

OLFHER ORWRRDY \EFDLE RQOF DV Kl

SHFLH

% QLFD UHFRQRFLGD SRU
RV HQ QXHVWUD

L]D SULQFLSDOPHQWH
DIXVLRQHV WDPEL«Q
SLHGDGHV HQ OD

VRV SDUD HO FXLGDGR

&DUDFWHUL]DFLpQ EURPDWRO

&RPSRVLFLUQ QXWULFLRQDO
TX PLF®RD DFHOJD FXHQWD FR(
FDQWLGDG GH PLQHUDOHYV
HYLGHQFLDURQ HO HO SRUFHQ
QXHVWUR HVWXGLR TXH DOFD

JU GH PXHVWUD WDEOD



7DEODPDORUHY QXWULFLRQDGOHW REWHRE B\R\MVHRQGHO® ODER WY

(VSHFLH 0ODQ]DQLOOD GXOFH

9DORUHV UHIHUHQFLD
LGD H
JQGLFDGRU JPORU 8QLGDG G 2UWHJD HW DO
QXWULFLRQDOPHGLGD
$FLGH] S+
6HOLGRYV r %UL[
VROXEOHYV
GH KXPHGDG HQ J
*XPHGDG GH PXHVWUD IUHVFD
&HQL]DV GH FHQL]DV HQ J GH
PXHVWUD IUHVFD
*UDVD EU GH JUDVD EUXWD HQ
J GH PXHVWUD VHFD
GH ILEUD EUXWD HQ J
JLEUD EUXWD GH PXHVWUD VHFD \
GHVHQJUDVDGD
- GH SURWH QD HQ J
SURWH Q GH PXHVWUD
fFLGR
$VFUUELFR PJ PO

)XHQWH ODQFHUD $ WHIRUHW DEIHUHQFLDO



SHFRPHQGDFLRQH
SDUD SURSDJDFL(

/D PDQ]DQLOOD VH UHSUR
VH[XDO \ DV~ PLVPR GH
DVH[XDO

6LVWHPD GH WIHHPBKHLH U
GLUHFWDPHQWH R UHDOL]
FDPSR 6H\WWJKO

SURIXQGLGDG pSWLPD GH \

6HPLOOBGNEHQ VHPEUDUVH
SURIXQGDV '$))

(MHPSOR GH VLHPEUD H
SRFR SURIXQGD OD VHPU

3OEQWXDBHEH VHPEUDU GH
FP ODUW QH]

O <

THPSHUDWXUDODPSWHPBHUDW XL
LGHDO SDUD HO FUHFLPLHQWR

HV GH D H& bR\ 6LQJK

HW DO '$$)

7LHPSR GH JHUPLQDFLp
UHIHUHQERDREDD HQWUH \ (
6LQHMK DO

7LHPSR GH JHUPLQDFLEQ

G X FFFR QRLF LWRRF Vo & -TODE/ Q %R
R U PVl PPV DIHIWWD QDURQ HQWUH
DSUR[LPDGDPHQWH HQ FRQGLFL

\ FRQ ULHJR HQ VX SULPHUD HWI

HD QI PY JHUPLQE
o HO D WHRTED B2y b oL o)
LHREEHPR HQ IDVH GH SURSDJ

UHIHUHOQWFH WGER XLHUH XQ ULHJR
PXspgBFR

D DQWHQHU OD KXPHGDG

EXHQ SRUFHQWDMH GHHWHUPLQLEL

DO  '$3)
5LHJR HQ IDVH GH SURSDJ
FRQGLFLRQHV GHO -D®M Q %R!

DFXHUGR FRQ OD LQYHVWLJDFL}
D3R VH UHFRPLHQGD UHDOL
G DV

&ULWHULRYV SDUBDOWUD NG DD O
FRQVLVWH HQ OOHYDU OD SOE£«
FROWHQHGRU R VLWLR GRQGH
PD\RU HVSDFLR \ GHVDUURO!

0 EBOERRIP Y QD PD\RU DOWXUD
OOD GH PDQ]DQLOOD



3O£EQWXOD SDUD WU

(VWH VH UHDOL]D FXDQGR

HQWUH D FP GH DOWXUD
D VHPDQDV D XQD GLVWD
D FP 'XWWD \ 6LQJK

HW DO

SHFRPHQGDFLRQHYV SDUD H
VH DFRQVHMD HQ KRUDV G

GH ODV DP R HQ OD W
SP $V PLVPR GHEH
ULHJR *XWL«UUH] \ 6DQDE

ERQWHQHGRUHYV VH SRUWRNSIRG

RRINQ

% RW H O O D& HEGIE) WHBD&H P Q
OLWURV \ SLQWDGDV SRU
QHJUR 6H GHEH FRUWDU OD
GH PDQHUD TXH TXHGH F
SURIXQGLGDG P QLPD GH
PLVPR VH GHEHQ DEULU DJ
EDVH GH OD ERWHOOD SD
GUHQDMH GH DJXD
ODWHUDV \ ER GBHEH G O/ M QYK
XQ GLEPHWUR P QLPR GH
SURIXQGLGDG P QLPD GH F
&DQHFDV R EDOGGHV GSEEDW
DVSOR@WHU DIXMHURYV HQ OD SDL

oD sdtDWYHE BHESH® PIXD
HQ XQ SOD]R GH

QFLBRFQwII__IIQd_I%%UHV HQ FRQGLF

+HUBP&SGR ERWH QIFROXDURQ GRV
EDQGHMDV

10 WuBPESH YWY CHR D@ ERIQRORWH G
H OD PERHYO-FRYWRELYLGXDOHV
DUGH \SDVDUWRIVPOBWPHQWH

F
UHDOSURUXEGLGDG

UL D

%DQGHMDV VRQUBRGWBQHG!I
SOEVWLFRV GH FP GH DOW

SDUD HO FXOWLYR HQ | HVSDFEQRMR \QRFP GH ODUJR
FRQYHQFLRQDOHYV $ FRQWLQXDFLuQ VH
PHQFLRQDOQ
e SHFLSLHQWHYV KMRWL]RQRWD OHV

FRQWHQHGRUHV PE£V XWLOL]DGRV HQ

FXOWLYRV XUEDQRV 3DUD VX LQVWDODFLUQ

UHTXLHUH GH XQ HVSDF
FRQ XQD OHYH LQFOLQDH
D ODV SODQWDV UHFLEL
WLHPSR SRVLEOH OD PD
OX] VRODU 3XHGHQ VHL
PDGHUD JXDFDOHV WLQI

LR KRUL]JRQWDO R
LuQ TXH SHUPLWD

) GXUDQWH HO PD\RU

RU FDQWLGDG GH

) FRQ WDEODV GH

DV GH ED®IRHPEUD HQ EDQGHMD GH



&RPR FRQFOXVLpPQ GH OD L
-DUG Q VH GHPRVWUp TXH

QY HVMWPLBIDFQ pOHH O XHHGH VRODUL]D
OD NDYWHMW RROODVIRQD WDSDQGHF

R FRQWHQHGRUHV HQWHURY FRWHHWO VREMHWHORDEH HOHYD

FDQHFDV HWF

PDQWLHQHQ OB UWXPHGPRELQOR SDWHIHQRYV

TXH IDFLOLWD OD JHUPLQODOFLuBIHNOEVOPHPHEBBYDFLUQ \ C

GH HVWD HVSHFLH

7TUDVSODQWH HQ PDWH

6 XVWUDWRYV UHSE RDVWMNGRWL |
DUFLOORVD '$9%) DV
LPSOHPHQWDGR HO HRP DR
6LQBK DO KXPXH®W-B\O
WLHUUD QHJUD FRQ P
WXUED \ FDVFDULOOD GH D

SHFRPHQGDFLRQHG HRH S/RM
VXILFLHQWHPHQWH PDGXU
PX\ TUHVFR SXHGH FDXVD
VHPLOODYV

'"HVLQIHFFLUQ GH FRQ
SUHYLDPHQWH D OD VLHPE|
FRQWHQHGRUHV FRQ MDE u(
SDUD HYLWDU FRQWDPLQDH

'"HVLQIHFFLpQ GH VHXVIWUHIBWMR

UHDOL]DU FRQ DJXD KLUY
VROXFLpPQ GH KLSRFORULW
OODPDGR FORUR KDELW
GRP«VWLFR HQ ODV FDVDV
D FP SRU OLWUR GH DJXD

SOE£EQWXOD

&ROHFWD GHWHBHEBRVVHOHFI
GH WDO IRUPD TXH WHQJI
FDUDFWHU VWLEDV ILWRVDQLYV
VLQ KRQJRV R LQVHFWRV HQW

6H UHDOL]D HO FRUWH GH OD L
GHMD VHFDU VREUH SDSHO S
DPELHQWH IUHVFR HYLWDQGH
DLUH

UD $OBVAMH@®DPLHQWR GH VHPLOC

DOPDFHQDU SRU XQ SHU RGR |
3

DGRDDIL?J\['Q%HVSX«V GH FRIOHMBWDGI

PLVPR VH KD
VW 3-5(R-IGR-IVQ GLVSRQHUVH ODV

FL%Iy-I%g FHUUDGRYV FDM
D INERSVBYEH B s ko vt eror

QWHUPHGLD GHO UHIULJH
M/OF§URWHJHUODV GH OBWKXRHGELC

R \E%ésgg):%%g}%}ﬁQGD LQFOXLU

U Gé)H GH OD HVSHFL

WHQHGRUHYV

/D VH &pPHR BXXDWDRKD U

D \ DEXQGDQWH DJXD
LuQ&RQGLFLRQHV JHQHUDOHYV

&LFOR GH NKOWHSRRUWDQ FLFOF

T Ho& P HE ER KBBD VHLY PHVHYV
R ¢ M RO PERY QPHVHV  SOL
DO PHONWHITUER BXHRD OX] VRODU
HQ ' SURSRUFLLHR &t DFHLWH HVH




$OWXUD \ WHPSHGBWRXUDROOD HQ FOLPDV MHRSWDBRVSKRBNK
YD KDVWD ORV PVQP GO@DUFHQLVWHQWBOD KHODGDV G
VHQVLEOH GXUDQWH FUHFLPLHXHVWRBPBURKIX DV HXQYHUD
UHTXLHUH ULHJR 6H UHFRP L$HMWGED AHR®M WYR G K6 iF FDELHUHDX/BIVV $ C

,QYHVWLIDFLRQHY HQ FRQGLFLAEQHY GH DJULFXOWXUD XUEDQ

&LFOR GHO HFXOWLIHPRSR WRWDO GHO FXQWISXRI GEDYDUODW J\DH
FRQGLFLRQHV H[SRVLFLpUQ D BO BXAORLGHKHRFXOMWALY R3DOJDH Y I
LQVWDODFLRQHY GHO -DUGIDQH¥RVEHOQY HRHW B VGLIHNMD W X KD DIHR X(
\ 5DPLUH] D GLIHUHQFLDDGR\WRQ BVRXISILERY SJRIOROPELD
XQ FLFOR GH G DV GHVSX«V GH OD VLHPEUD HQ FDPSR

([SRVLFLUQ DD SWRREDU HQ WUHV FRQGLALBRQOI W BO H/[I$ RMLFR
WLHQH XQD PHMRU SURGXFFL @V YIHI G MWIHFMWDV HEH MBRVLFH R
GLUHFWD DO PHGLRG D VLPLQDGRW D MQWPRBWUR UMK QMR LOD XP
RULHQWH X RFFLGHQWH /DV FRPGIOFH\R Q HYO GWHR 6 [ SRWWE IOIRQ
SURGXFFLUQ PEV EDMD \ UHTXQHRMDNQ WR\DWH VU LHJIRG D @ R'Q WH
KXPHGDG $U«YDOR \ 5DPLUH]

'HQVLGDG GH MRHPERSR VH VXHOHQ VHPEUDBR HQGLWWO QFHDV
\ FP HQWUH SODQWDV 6HUIR Q) NQOHYMGFS ISR KL BRWX\EBH
WHQHU XQD GLVWDQFLD GH OIDHPEDY GHOOFP HQWUH ODV S

&RQGLFLRQHV GH ULHJR
7ROHUDQFLDIDOWHDT X D
7ROHUDQWH D L(XDGDFLRQHYV

/D HVSHFLH SXHGH GHVDUUR®ODUVH
DQXDOHV DSURYHFKDQGR YHQWDQD
HW DO $0 VHU XQD HVSHFLWY U%VW
KHODGDV

6XV UD FHV VRQ SRFR SURIX@®&DV U
\ FRQVWDQWHWW LD QRN GIWEH HYLW
H[FHVR GH ULHMWRDBLQMWH SXHGH H(
OD IORUDFLpQ VLQ TXH HOOR VLJQ
DFHLWHV HVHBRLDOHV 3LU]DG



ODQHMR QXWULFLF

SHTXHULPLHQWRYV
HVSHF ILFDV

\ (

(O QLWUPIHQR DIHFWD GH
IORUHVFHQFLD \ HO UHQG
PLHQWUDYV TXH OD LQIOXH
SRWDVLR QR HV VLJBWLB

$GLFLRQDOPHQWH OD
FRQWHQLGR GH DFHLWH H\
FXDQGR VH LQFRUSRUD PD

6LQBKV DO R GHVSX«V GH
+HQGDZ\ \ .KDOLG R
SUHVHQFLD \ DVRFLDFLuQ
KRQJRV IRUPDGRUHV G

DUEXVFXODUMW B@PHLGD
(YDOXDFLMQ GH VXVWUDWR

&DQWLGDG FRRERVW HQ S
HV GHFLU OD PLVPD F

' QDO

PHFHVLGDGHYV

PDQHUD LPSRUWDQWH OD
LPLHQWR GHO DFHLWH

QFLD GHO IuVIRUR \ HO
DW2HYXOY BFRYDOR \ 5DPLUH]
SURGREFW YPEBQ \THH OD FRPELQ
HOTFRDIRVW UOKBYHEONWBSEVLWLYL
WHOR® KQJIBORPH HLRWHVYWLPDGR (
O wubp¥B8oiwHSODQWDYV HQ WL
FXODER RBGHUR D ORV G DV G
GHRODAH SBEHWDYXERPBLU TXH DO
H HYWHRYBYULHEOH VH LQFUHPHQW

1R REVWDQWH VH GHEH WHQHL

vV HWLIS8 GGUBDAWHULDO TXH VH XWI
FRPSRVW MXQWR FRQ VX JUDC
JRSAUVEHYBLQADQ HO FRQWHQLGR \
DQWRY D@X WY LHRMRWY DV~ FRPR

VXVWUDWRYV

5RGU HXHDO



SHVXOWDGRYV

$ ORYV G DV GHVSX«V G

VS QR VROR

3RU RWUBVSHUMWS OXQYLFLOOLX
FDXVDQ GHWE

HOs YRENFEPR QWHEFFDVyLoR

TXF

SODQWDV DERQDGDV PRVWUPRBRLKRQHPIERDOHV sbuD

SURPHGLR GH KRMDV GH
FP

UHVXOWDGRV TXH

Y XARFU PEMLY R sAsh

QR GLILHUHQ

VLIQLILFDWLYDPHQWH GH ORV TXH VH REWXYLHURQ

XVDQGR XQ FDOGR
PLFURRUJDQLVPRYV
HQFRQWUp TXH OD
HODERUDGR PE£V HO XVR

FRPHUFLDO FRQ
$GLFLRQDOPHQWH VH
DSOLFDFLuUQ GHO FDOGR

GHO VXVWUDWR WLHUUD

FRPSRVWW OD PHMRU FRPELQDFLpQ SDUD OD

SURGXFFLUQ GH KRMDV HQ
$U«YDOR \ 5DPLUH]

ODQHMR
' QIRUPDFLUQ
SUREOHPDYV
SURSXHVWDV GH PD

VD
UHIHU

ILWRVDQLWDULRYV

HVWD HVSHFLH YHJHWDO

QLWDULR
HQFLDO RWURYV
/IDV

QHMR VXJHULGDYV

VH SXHGHQ FRQVXOWDU HQ HO DQH[R

30DJDV
IRV JXVDQRV FRUWDGRUHV
UD FHV VH FRQVLGHUDQ OL
HVWD HVSHFLH &DPH
$GLFLRQDOPHQWH VH KD U
DPDULGKRORURJIHQXV ¥DO
&DOLIRUQLFXV +ROPHV SX
VHYHURY HQ OD HVSHFLH ¢

(QIHUPHGDGHYV
IRV KRQJRV GH GRWHWRHE |
&\OLQGURYVYSRWIR{PRASS RBBL (
VS BHSWRBLD VRQ DOJXQ
PLFURRUJDQLVPRV TXH Sj)
ODWULFDULD/FKIDLIR R LIDW D (

\ SXOJRQHV GH ODV
DV SULQFLSDOHV SODJDV GH
JRQL

HSRUWDGR TXH HO YLUXV
OLVWHSKL

HGH RFDVLRQDU GD3RV
LQJK HW DO

) RIY
DL D

RV GH ORV

KHGHQ DIHFWDU D
D




30DJDV HQFRQWUDGDYV
%RWEQUARHQFRQWUDURGQ
FODVH JDVWURSRGD |\
KXPHGDG IDPLOLD 3V\
&ORJPLD DOELSKIQFW/MD
DSOLFu XQD PH]FOD
YHJHWDOHV \ H{WUDFWR
IROLDU \ HGEILFD UHVSH

$GLFLRQDOPHQWH FRPR
VH LQVWDODURQ WUDPSI

(QIHUPHGDGHY HQFRQW
-DUG Q ERWSQHAR pE YL)
SDWRJHQR R VLJQR

(Q HO PDWHULDO SURSD
XQ FRQMXQWR GH KLIDV
HQ WDOORV \ KRMDV EDV
HQ OD ILJXUD

JLIXUD3UHV
GH KLORV J
WDOORYV \ K
GH PDQ]DQL

o
XH VH

HOQOMHIOL IHDWBFRUQ GH OD HOQI
EDWRVBV«GNHODQFRQWUN DPDI
PRRFHDUMWHGEHHVEPH QGHQWH HQ OI
RGLGDH HVSHFLH

GH DOFDORLGHYV
GH QHHP GH PDQHUD
FWLYDPHQWH

PDQHMR FXOWXUDO

DV DPDULOODYV
U G ALHUWESVCHUYDFLPQ
UD%@%HBQRJ&EMR(HH)GHWDOC

VLEPXIHOGWR® HQ ODV KRMDV 'HU
PDQ]DQLOOD FRQ V QWRPDV
FRPR FDPELR HQ HO FRORU \ Q

JIDCRR Yk KRG EQFAHowWH DVRFL
R KEQRNpadW HVEDUBYFURRUIDOQL
DOHY,QFIRRRTYH B EUIRLOUUROON
PDQ]DQLOOD LQIHFWDGDV HQ
PLFURELRORJ D GHO -DUG™Q
%RJRWE QHFURVLV GH DSDU
TXH DYDQ]u KDFLD HO H[WUHP

HQFLD
ULVEFHRV HQ
RMDV EDVDOHV
00D

)LIXUD &UHFLPLHQWR GHO
2EVHUYDFLpQ D VLPSOH YLVW
GHVDUUROOR D WHPSHUDWX
REVHUYDFLpQ DO PLFURVFRSL
GH UHSURGXFFLpPQ R HVSRUD)
VLPLODUHYV D XQD JUDQDGD




&DOGR PLFURELROMJLFR F
IXHQWH GH DQVEDQRIQQL FWD\
UHSRUWD TXH OD
PLFURRUJDQLVPRV TXH IRU
FDOGR QR LQKLELpE SHUR
YHORFLGDG GH FUHFLPLH
$OWHURSULEDMR ODV FRQ
ODERUDWRULR GH PLFUREI
%RWEQLFR GH %RJRWE )LJIX

JLIXUD&UHFLPLHQWR GH $OW

FXDGUXSOLFDGR HQ PHGL
FRQWLHQH HO FDOGR S U
FROQFHQWUDFLpPQ GHWHUPLYGE

PLFURRUJDQLVPRVY FROHFWD

J)LIXUD&UH
FXDGUXSO
FRQWLHQH FDOGR S
FRQFHQWUDFL GHWHUP

L
F

FLPLHQWR GH $0
LFDGR HQ PHGU
HO

HQ

RPR2RVHFKD

IHUD

YDUBHEIDES GBWISX«V GH OD PE[LI
) P DIfs SF U WG BsFHHQWH D GRV PH
V GHHEXMHHRRUE®D&DP HURQL
QWE&RHVHEAHERBQJIR $ODUFUQ
GLFLBRHMIMW GHO

LRORJ D GHO -DUG Q
up9YH FROHFWDQ HQ FRUWHV S

FRQ IORUHV DELHUWDV HQWU
PDQWLHQHQ FRUWHV VHPDQD
VHPDQDV R KDVWD OD VHQH
SODQWD 3DUD PDQWHQHU P
GH DFHLWHV HVHQFLDOHV
UHDOL]DU OD FRVHFKD HQWUF

3buD FRQVHUYDU VH UHDOL
VRPEUD R HQ PDUTXHVLQD
G DV GHSHQGLHQGR GH ODV

H UL DD G SGHORWLWLR

R GH FXOWLYR TXH
HSPRVIPFRKD 8H KR
DDGD SHUR VLQ ORYV
GRV.HQ HO DUUR
(O BT Po\FRu XUEDQR UH
FRVHFKD DJXDV  OOXYLDV

UHIHUHQFLD D XQ VLVWHPD
FRQGXFFLUQ DOPDFHQDPLI
DSURYHFKDPLHQWR GH DJXDV

&DSWDFH®RQ WHFKRYV WHU
SOEVWLFRV \ VXSHUILFLHYV

« 8RQGXFMLUWUDY«V GH FD
EDMDQWHVY JXDGXD SOE£\
RWURYV

« SOPDFH

gDH%@?WQTXHV ED
WHUQDULD V S
R G HERMWMHOWDWRY RWMWRYV UHFLSL

PLFURRUJDQLVPRV FROHFW

UH'S
LQD%%Q@IB%E\I%KD%%I@QWR(XHUWDV
DGRV MHIUIBO QHM FEID:RYV HQWUH |



(V UHFRPHQGDEOH HO XVR GH ILOWURV KDFHU OLPSLH]D
R[LIHQDFLpQ GHO DJXD

$QWHYVY GH UHDOL]DU OD LQVWDODFLpPQ GHO VLVWHPD YH!
VRSRUWDU HO SHVR 3DUD GLPHQVLRQDU OD FDSDFLGDG GH
FDSWDFLpQ SRU ORV PP GLDULRV R PHQVXDOHV VHJ¥%Q TXH!I

(Q HO VLIXLHQWH JUE£L£ILFR VH PXHVWUDQ YDORUHV SURPHGI
GHO -DUG Q %RWEQLFR GH %YRJRWE

(MHPSOR VL VH WLHQH XQ WHFKR R WHUUD]D FRQ XQD VXS&F
UHFROHFWDU WRGD HO DJXD GXUDQWH HO PHV GH VHSWL
VLIXLHQWH IpuUPXOD

e &DSDFLGDG GH FDSWDFLpuQ PIGFXDEQ [VSSHPBLSEMD & Hy Q HFH
Pt[ PP PP Pt HV GHFPUIQIMSUR[LPDIGMURY GH DJXI



%LEOLRJUDI D

$ODUFuUQ - 30DQWDV DURPEWLFDV *XWRKGUHRIQDAKWDQDEULD 0 &DUWLC
(QIHUPHGDGHV GH LPSRUWDQFLD \ VXY QWRMW IVGIR 055+ XODL FFRWW D®IIGIDEDNQ ODV S
SDUD OD WHPSRUD G WL@XHMRDORORPELDYREQLGDGHY ,QWHJUDOHV GH $JUI

$JURSHFXDULR ,&$% B3URGXPHGLRV %RFRRRIE ' & -DUGQ %RWEQLFR GH
KWWSV DFRUWDU OLQN VQV-ZY

$U«YDOR ' \ 5DPLUH] - '"HQVLGDG \ H[SRVLFLUQ

VRODU SDUD SURGXFFLpQ XUEDQD GHHRB@®DQLBOAD. OWMOUIFDULD (IIHFW RI Fk

FKDPRPLOOD / RUJDQLF IHUWLOLJHUV RQ \LHOG DQG HVV

IORZHU KHDGV OHGLFLQDO DQG $URPDWL
$OHPDQ & ODUTX«V 3 \ 3BROWRPLOHLRWHFKQRORJ\
SURGXFWLRQ XVLQJ VXSSOHPHQWDU\ LUULJDWLRQ DQG RUJDQLF

IHUWLOL]DWLRBHYQ WD &D ¥ WILOQV D +HUQEQGH] - 9DOHUR + \ HMBHBLHV
YHIHWDOHYV PHGLFLQDOHV LGR XWHR 7DHEIAXH
$OPHLGD ' $OEHUWRQ 2 2WHQLR - 8Q&PHUWIOQEKRG 56H ORV $QGHV OXWLGD 9HQ

*URZWK RI FKDPRPLOH O0DWUSBPRGXFWLREROROWDGDGH )DQEDFLD QN )LKVBWSV DI
Rl HVYVHQWLDO RLO VWLPX@ODNMP EARDVUEXVFXODU P\FRUUKL]
5KL]JRVSKHUH GRL M UKLVSK ,QVWLWXWR SDUD OD 3URPRFODHQ 3GBH@ 'HV
,3(6 )XQGDFLuQ 58%) 3D VHVQ®LBRRH \ -D
&DPHURQL JLFKD W«FQLFD PDQ]DQEBQD %RW R WD UR I «U & A OWMWIXGRBIRW IRUJEQLFRV X
GH KLHUEDV DUR BOWILLRINK \DHVISHANWIMUL R QG B]BWH.BXOWXWL X\ W $\8 D WE RV WOUD OHQ R
*DQDGHU™D \ 3HVFD 3UHVLGHQRAD G® OD 1DFLpQ $UJHQW
KWWSV LPJ ODYR] FRP WW I EWHNVQO\H [QFOMB ESBHM/RK@ABW - ODWKHZ 6- *LP - \| -RK
LFD 7UDEDMRB)LQDOB BODQ]DQLOOD SGI $URPDWLF DQG OHGLFLQDO 3OMKIOL 5HVF
$VDPDQQRREDOD ,QGLD .HUDOD $JULFXOW
'$$) *HUPDQ FKDPRPLGH SAURGOFDMORYSY MR\SSNDX WULSRG FRP ®QV %N $
6XUEIULFD WV 3')

'XWWD 3 \ 6LQJK(ISHFW RI GLIIHUHQWNMGPHURJ\® BYRPDWRORJ D \ ELRSURVSHF
IUHVK IORZHU DQG RLO \LRGGDRI -RXRMIERPLIODWVSULRUL]DGDYV SDWHDLXDEDDL FHXC

$IJURQRP\ %RIRWEG Q YRWEQLFR -RV« &HOHVWLQR O
*LDQQRXOLYV . .DPYRXNRX & *RODRNOIOH  $1 \ SBURSDJDFL HY SHFDE NVFLR
RIJILDWI]L ( ODWULFDULD FKDPRMOHY HQ*®DPMDIYLFXOW X UWDJ XD BHFX WRING

FKDPRPLOH IORZHU \LHOG DQG HVVHQWEBBR®RQOQ DHOHAW A G/ FK'R MERSFRVER /
LUULJDWLRQ DQG QLWURJHQ IHUW L @RDRWR QRV & @ HOHWLIGD GX WELH/
7HVDOLD *UHFLRXPQWIDWRIV)RRG DQG $JULFXOWXUH

OLQLVWHULR GH 6DOXG GH &KLOWRYV 0+
+HUEDULRV 7UDGLFLRQDOHYV HVSHFL
*LQLHLV O 0DQ]DQLOOD XQ FXBWMWR QRARUWGUFORQBQJ(YV\1

&LUFXLWR GH SURGXFFLpQ \ FRPHUFLDOL]DFLuQ 3ULPHUDYV

-RUQDGDV 30DWHQVHV GH *HRJUDI D 2UWHLDY 50V LUGOIE] 6 REDRADOS$0 $QGU«V 3
GH /D 30DWD )DFXOWDG GH +XPDQLGDGHV &RESRYEEDY¥QGH)XMULFLRQDO GH
(GXFDFLuQ 'HSDUWDPHQWR GH *HRUDPICBQWDQGDUD HO GLVHYR\\ YDORUDF|
KWWSV DFRUWDU OLQN 07[5*Y



GLHWDV 'HSDUWDPHQWR GH 1XWULFLpuQ \ &LHQFLD GH ORV
$OLPHQWRYV 8QLYHUVLGDG &RPSOXWHQVH GH ODGULG O0ODGUL

SLQWR - $vvbuL |/ (PLNR ®UWBKHURELP 0 1DY

7THPSR GH DUPD]JHQDPHQWR H WHPSHUDWXUD QD
SRUFHQWDJHP H YHORFLGDGH GHGHHUPLQD®¥R GDV VHPHQWHYV
FDPRPLOD &LHQFLD 5XUDO GRL 6

3LQIuQ 0/ (YDOXDFLUQ GHO PDQHMR ILWRVDQLWDULR \
QXWULFLRQDO GHO FHEROO Q $0OLXP VFKRHQRSUDVXP / \ OD
PDQ]DQLOOD ODWULFDULD FKDPRPLOOD / 3DTXHWHYV
WHFQROPJIJLFRV 3UR\HFWR -DUG Q %RWEQLFR GH %RJRWE
-RVH &HOHVWLQR OXWLYV

3LUJDG $ 'DUYLVK]DGHK 5 %HUQRXVL - +DVVDQL $ \
6LYULWHSH 1QIOXHQFH Rl ZDWHU GHILFLW RQ LURQ DQG
JLQF XSWDNH E\ 0DW U L&A BDRK PPRPQDO LR/
$JULFXOWXUDO 5HVHDUFK

5DPRV 0 9LHLUD 0 +HUHGLD 1 6LTXHLUD - \

=LPLQLDQL O3URGXO¥R GH FDS WXORV IORUDLV HP IXQO¥R

GH SRSXOD®-HV GH SODQWDV H GD LQFRUSRUD©¥R DR VROR GH FDPD GH
DYLEULR % U DB RUDADFX@WDMLID %UDVLOHLUD

6LQJK 2 .KDQDP = oLvub 1 \ 6ULYDVWDYD O
&KDPRPLOH ODWULFDULD FKDPRPLOOD / $Q RYHUYLHZ
SKDUPDFRJQRV\ 5HYLHZV

7«00H] < (ODERUDFLPQ H LPSOHPHQWDFLpQ GH XQ
FDWEORJR SDUD VLHPEUD \ FRVHFKD GH DOJXQDV HVSHFLHV GH OD
KXHUWD GHO -DUG Q %RWEQLFR -RV« &HOHVWLQR OXWLV GH OD
FLXGDG GH %RJRWE

"KDWOH\ . 6RZ WLPH KRQRUMW &KDPRPLOH +HD
0DJD]LQH OHGLD ,QF (Q KWWSV DFRUWDU OLQN ]' X



0575,&%5,9%

/DQDFHWXP 3D WWK H

*HQHUDOLGDGHYV

)DPLO$\DWH U DIFRFDEHJH FLHQWQOIRFRW XP S/D UBFKHB L X P
6LOQUQLRRV\VDQWKHPXP /SDWMWBE®NUXFDULD/SDUWKHQLXP
1RPEUH FRP®Q]DQLOOD DPDUJD R PDWULFDULD

2WURV QRPEUHPFRPXQQOWVLQ PDQ]DQLOODAW DRIGH AN FO U

2ULJHQ

GLVWHLBYXEDUQRULILQDULD GH (XURSD VX GLVV

FRQFHQWUD HQ OD UHJLUQ DQGLQD (Q HO PXQGR VH HQF
0O«[LFR KDVWD $UJHQ@WL®D fYLOD

'"HVFULSFLpPQ ERWEQLFD

5$0:

7$/12

+2-%$6

)/25

)5872

SUHVHQWD XQD UD ] SULQFLSDO SURIXQGD \ UDPL

OD PDWULFDULD VH UHFRQRFH SRU VHU XQD K
SHUHQQH TXH SXHGH DOFDQ]DU KDVWD P GH DO\
WDOOR HVWE UHGXFLGR \SSUHVHQWD IDOVRV WDO
TXH VRVWLHQHQ VXV LQIORUVFHQFLDYV

VXV KRMDV VRQ FRPSXHVWDV RYDODGDV DOWHU
ERUGH IXHUWHPHQWH OREXODGR SUHVHQFLD GH
\ SXQWHDGXUDYVY JODQGXODUHY HQ VX VXSHUILFLH

ODV LQIORUHVFHQFLDV HQ IRUPD GH FDS WX
WHUPLQDOHYV VH FDUDFWHUL]DQ SRU VXV IORUHYV
EODQFDV PX\ VLPLODUHYVY D ODV GH OD PDQ]DQLO!
D GLIHUHQFLD GH HVWD QR SUHVHQWD XQ RORU C
DPDUJR \ IXHUWH GH DOO VX QRPEUH FRP%Q

IUXWR VHFR LQGHKLVFHQWH WLSR DTXHQLR



SURSLHGDGHYV \ X\

SURSLHGDGHV |ILVIFFRRQIW LK
IODYRQRLGHYV JOLFpVLG
FXPDULQDV FRPSXHVWRYV
HVWHURLGHV HQ OD LQIO
WRGRV HVWRV FRPSRQHQY\
FOLPD OXJDU GH VLHPEU
HVWDGR GH GHVDUUROOR

SULQFLSDOHYV FRQWO\W EWRY
VHVTXLWHUS«QLFDV GH OD
HV HO PEV LPSRUWDQWH

HVHQFLDO HO FXDO FRQWU
GH FULVDQWHQLOR 08 SLQ
FDULRILOHQR \ HXJHQRO %

$FWLYLGDG |DURDFRIDGH PHI
GH SODQWDV GH &RORPELD
UHSRUWD TXH 'LIHUHQWH\
FRUURERUDURQ OD DFWLY
GH OD SODQWD 6X DFHLW}
WDPEL«Q HYLGHQFLDUR
DQWLEDFWHULDQD \ DQWLI?

,GHDV SDUD OD W UD \PIRN
PDQHUD GH VDFDU SURYHF
KRMDV IORU \ WDOOR H\
PDFHUDGR HQ DFHLWH DV
OD SODQWD \ XVDU HO DF
IXQFLRQHV FRPR PDVDMHYV
FXWEQHR 'H ORV fQJHOH
HVWUDWHJILD HV WUDQVII
HVHQFLDOHV FUHPDV SDUI
SDUD PHGLFDPHQWRV \ DO
FRPR FKDPS% \ MDERQH
SUHSDUDFLuQ GH WLQWXU
GHVRGRUDQWHV *RQJ£OH]

7TR[LFLGOELGHVWXGLR GH WR
TXH HO HIWUDFWR HWDQu(Q

/ R\WWDPSRFR SUREOHPDV SDWRO.
DXPHQWDU OD GRVLV SRU G
FDY'H REWXYR DIHFFLRQHV HQ H

R '@@Y@@$§QMNR DO SHVR \ O

IHG 6H UHIOH

RUHVgﬁfﬂ: GLHJ@ Q >§ﬂe FRQVXPLU

VHV
D DVQ P%&%HUHV HQ HVWL

GH‘%%FW9£GL?VS%%%W%HD

HIWV H V
V. FXDOHV HO SDUWHQuUOLGR

IODYRQRLGHYV DFHLWH
HQH DOFDQIRU DFHWDWR
HQR OLPRQHQR &
HWDQFRXUW

F X P

%HWDQFRXUW

HQVD\RV FO QLFRV
LGDG DQWLPLJUD3RVD
i HVHQFLDO \ H{WUDFWRYV
o) DFWLYLGDG
4QJLED

RO F L@
KR D

S U L)
\Hfsxﬁﬁﬁ ﬁ#&éHUYﬁﬁEC@m@“%

HLWH SDUD GLIHUHQWHYV
FX3\GROWE R VIO IgHRY PHGLFLQDO
V FRPR2®}QDQWD WUDPSD \ DFRP S
RUPDUOD HQ DFHLWHYV

D OB \SRY OW U@ SU-HER@ONAHNVH 1\
J X Q BV REFOMHPOWL FRMWRPDFDOHV

IV FDBHPEHV ILHEUH GRORUHV
DV UL 3@ W RPIRR Y HIHFWR
DQWLPLFURELDQR D\XGD D FR

S D
S

RUDO QR SUHVHQWD QLQJY%

IXQFLR D HQ ODV FRQYXOVL
EEEL k§ PDWULIDQWH XVD
5 WF‘EEE?OGBFM% Do B oo



/IDV KRMDV GH OD PDQ]DQLOOD FDOPDQ OD PLJUDS3D
DQWLLQIODPDWRULD HVWRPDFDO /RV DFHLWHV H[WUD GRYV
ODV KRMDV IXQFLRQDQ FRPR IXQJLFLGD \ DQWLEDFWHULDQD
&EFHUHYV 8VDQGR WDPEL«Q OD SDUWH IORUDO (Q
%RJRWE VH UHSRUWD VX XVR HQ DURPEWLFD SDUD OD
GLJHVWLPQ \ FDOPDU 7DPEL«Q SDUD ED3:RV GH HQHUJ D
0«<QGH] 3DUUD \ 5ROGEQ

&DUDFWHUL]DFLuQ EURBSDWRWDIIFRDWLHQH HQ S HOXHEQDKD QI
PLQHUDOHV IpVIRUR \ FDOFLRVLAXH FEBPOIPQHB® SWLHERER H\
TXPLFR DFWLYR \ DURPEWLFR HIFRBL 6Q OCHWRD FRQ BXFHOD.
DXPHQWDU OD YLVFRVLGDG FRQWRHIRIWFBSSERRYERY RRPAR X
IODYRQRLGHV $UUHD]D G HQQFA R WKXMENIDU ORN SRORURYV RE\
GHO -DUG Q %RWEQLFR GH %RJRWE

7TDEOD®DORUHV QXWULFLRQDOH\W REWHRSE B\RVMVHRQGHO MIEFREI D\

(VSHFLH ODWULFDULD

QGLFDGRUQDORU 8QLGDG GH
’ OQXWULFLRQD@®HGLGD

$FLGH] S+
6MOLGRYV r %ULJ
VROXEOHV
GH KXPHGDG HQ J
+XPHGDC GH PXHVWUD IHVFD
&HQL]DV GH FHQL]DV HQ J
GH PXHVWUD IUHVFD
* GH JUDVD EUXWD HQ
Ty JU GH PXHVWUD VHFD
GH ILEUD EUXWD H
JLEUD EUXWD 3 CEH VWU WHES
GHVHQJUDVDGD
- GH SURWH QD HQ J
SURWHC GH PXHVWUD VHFD
fFLGR PJ PO
$VFUUELFR

)XHQWH ODQFHUD



SHFRPHQGDFLRQH]
SURSDJDFLpQ

JRUPDV GH UHSURK XBFFXHQ
FRQ ORV UHVXOWDGRV R
LQYHVWLIDFLPQ VH HYLGH
SRUFHQWDMH GH SURGXFF
EDOGHV \ ODV FDQDVWLOAQC
GHPRVWUp TXH VH REWLE
SRUFHQWDMH GH PDWHULD(
5LYHUD $OF£]DU 3DUI
FDPD FRQWHQLGD R FRQWH
XQD GLVWDQFLD GH D

$V PLVPR VH VXJLHUH HCQ
RUJEQLFRVY SDUD JDUDQW
GHVDUUROOR GH ORV WXE
XQD PHMRU SURGXFFLpuQ H
FRQ FDOGR PLFURELDQR

)

v SDUD

GR
EWHQLGRVY HQ OD
QFLp TXH HO PD\RU

LuQ VH GD HQ ORYV

DV VLQ HPEDUJR VH

1QH XQ PD\RU
D YHIHWDO HQ ORYV EDOGHYV

> op vEHIEBpFRPEOWLYDU
QHGRUHV VH VXJLHUH

Lo i WP HUEDR TRQ ORV UHVXOW

X\ AP DERGRAWLIDFLUQ  VH H

LIDEDHY FRYUDHRWRMH GH SURG)
UF RORNVFDRPYWLBABK L FRQ XQ PL
Q HRP Wit BMWPSP L MR/ D O

5LYHUD
5L8PYY s0P£WWHPEUD HQ FDPD
FRQWHQHGRUHV VH VXJLHUH

D FP HQWUH SODQWD 5L"

ODQHMR QXWULFLRQ

SHTXHULPLHQWRYV \ QHFH
HVSHF ILFDV GH OD SODQWD
VXVWUDWR VXHOR \ QXWULFL

SHSRUWIGIRUHSRUWD OD DSO

.J +D GH VXSHUIRVIDWR WU
.J+D GH XUHD 8QLYHUVLC(
&RQFHSFLpQ

2WURV SUHSMRDGRY HQFXHQ!
LQIRUPDFLUQ UHIHUHQFLDO D\
DERQRV RUJEQLFRV HQ HO F:
HVSHFLH YHJHWDO



ODQHMR VDQLWDU

,QIRUPDFLUQ SUREOHPDV

| R (QIHUPHGDGHYV

ILMRMHD OMDODUR®D E%VTXHGD (

UHSRUWDGRV 3DUD VX POQHMRODRRYBWH HRQ ORV PLF
$QH[R GH 30DJDV \ HQIHUPHGDEHY\ypQWHY GH HQIHUPHGDGH"

30DJDV

6L ELHQ VH UHSRUWD TXH
HVWD HVSHFLH VLUYH FRPH
GHHSWLQRWDUYVIHVGEDRHDEDL
DIHFWD DO FXOWLYR GHWS
DO +D\ DOJXQDV SODJD
DIHFWDU D HVWD SODQWD

e ORVFD EOD®@HPLVLD W
*HQQDGLXV VH DOLPHQ

QR VH HQFRQWUDURQ UHSRUW
HO FRQWUDULR VH HQFRQW

*O fEJ'ﬁ'H-[WH YIRS LDG @ oD
@H x(\;):bﬁf'ﬂv}é REL PV P¥oaLrLeD

b s S oy Yty € PRWD

V. TXH SXHGHQ
FRPRRU HMHPSOR VH KD GHPRV)

DFHLWH HVHQFLDO GH HVWD ¢

Wb RRWEHGQIk Ff ) D QW HEID FVH UL

DO KDFHUOR SURGXFH PHOD]D TX<NW§FN6'L\F9WULEX\H DO F

HO FUHFLPLHQWR GH IX
UHGXFH OD FDSDFLGDG |
SODQWD 8UWLDJD

PDJDOBD QIR Ur xiF HWDWR GH FULV
RW R WHQ WK+ WS R B HEHHOB®BH DSHFLH ]

« (VFDPD EORQWKXH]LD LQVvLIBLYIXDO IRUPD HO H[WUDFW

%YURZQH VH DOLPHQWD
OD SODQWD OR TXH FDX

GH BRYRBXPERRy &H ODV KRMDYV
VD BPHDRWRODPQWOQRMRFWHULDQR

PDUFKLWDPLHQWR \ PXHUWHUGB R PSRV EPERQ OD SUHVH

8UWLDJD

WDQLQRYV IODYRQRLGHV \
6 KL IHHMD 2D O

(QIHUPHGDGHYV HQFRQWUDGDYV
WRWEQLFR

,GHQWLILADF IHMND HVSHFLH \
FRQGLFLRQHYV HQ ODV TXH VH |
JRQD H[SHULPHQWDO GHO -D
HYLGHQFLDURQ V QWRPDV Q
HQIHUPHGDG 6£QFKH] /HuQ

30DQWD GH PDWULFDULD VLQ V QWRPDV QL

VLIQRV GH HQIHUPHIGDG



&RVHKD

6H UHDOL]D GHVSX«V GH ORFHV DX «VGCG HXNDQHBR/OHDPEODQWD WF
D FP D ORV G DV VH BXHGMHQ SLHAR ONFSUWDRISDIDFL pC
3DUD OD FRVHFKD VH SRH®GH WRWDODGD®@D RSERQWDQK R
WLMHUDV GH SRGD /RV EDOGHNGUR® FOR S CRRI WE GHS/MWHNR @ €
OD YHQWDWDMD GH OD WLHRHRD 88 WRNOCFROBQ MDVP\DMHRO D
HVSHFLH SXHGH XVDUVH FRPR SODQWD WUDPSD \ PHO IHUD

+HUUDPLHQWDYV

:;)I;[())%WGHHVMDUGLQHU_T777//\\RRQ f ﬂ
« 7ZLMHUDV GH SRGD

—

(Q OD WDEOD VH PXHVWUDRQUDRNVWB HVHWH BIHH FRRY HOFRAD GBL | +
HYDOXDGRV FRQFOX\HQGR TXHUBVHRE ¥ RQHVOMDHVGRRALH V XS X HN PH
XVR GHO HVSDFLR \ VH REWLHQHMR XREV\WDORWH SWHR GRERAH P Qu
FRQWHQGRUHV OD SODQWD VH{@HEDVUESP G D PAFRROQMH QRLIGIOW S
SRU FLFORV PEV ODUJRYV

TDEOBURGXFFLuUQ PDWULFDULD HQ ORV GLIHUHQWHYV

3URGXFFL
7UDWDPLH fUHD P J Pt hQ

&DPD FRQW

%DOGHYV

&DQDVWLOODYV

)XHQWH 5LYHUD $OF£]DU



%LEOLRJUDI D

$UUHD]D . (YDOXDFLHQ GHO UHQGLPLHB®R #[WUIKPROLRKPY 0 (RGD $/KDUL
DEVROXWR GH PDQ]DQLOOD DM FRD QM QPDWIWHHALR lFkd FRPFLRJ-FDO FRPSRVLWLR
IXQFLHQ GHO WLHPSR GH PBRHEDFLpQ 80DY8RIAH SOub XkUpHZ 7DQQRHWRPREDURQ
LQGXVWULD TARRMR«WHFOD 8QLYHUVLGD & R 6D'd RdBHERR CAWY PRRVQDO RI SHVHDUF

*XDWHPDOD@ KWWSV DFRUWDU OLQNG('EMHS(S?GFlHV KWWSV EULHIODQGV FRP D
$YLOD ) 9% )XQN 0 'LD]JJUDQDGRV 6 'D] ) )
3LHGUDK WD 2 9DDODFHWXP SDUWKHQGP¥p'YLE - .RVWLE ., OLODQRYLE 6 !
6FK %(IB %HUQDO *UDGVWHLQ 6 \ &HOMUQMDN&E 6 EDOLE ° 6WDQNRYLE 6 |\
5HSHOOHQW DFWLYLW\ RI 7DQDFHWXP S|
%DUVE\ 5 6DODQ ' .QLJKW : +RXQRFHWXP YXOJDUH / HVVHQWLDO RLO

JHYHUIHZ DQG YDVFXODU VPRRWK PXVEDBRHRAKQHPHPADHWLYH Rk HQWRPRORJILF
GULHG SODQWV VKRZ RSSRVLQJ SKDUPDFR®RYLFDO SURILOHV GHSHQGHQW

XSRQ VHVTXLWHU S B@QBIQOILF WHR®IHF BRQWH QW
ODQFHUD $ %URPDWRORJ D \ ELRSURVSHF

%HWDQFRXUW ' OLQLVWHULR GH oD BYRWHAFLRYLRAEHIBEDY SDUD OD DJULFXC
9DGHFXP &RORPELDQR GH %SRIRGWDD V &HRd RM BDGHWHY WHFQROUJILFRV  3UR\HFW
5HSXEOLFD GH &RORPELD KwWwsV DFREBWAEYLERQRHRYPBIRWE -RV« &HOHVWLQR 0.

%HUQDO 5 * *DOHDQR $ S5RGW IXH]O“RCEPBRYHBWR & SROGRRWPKY VB«FQLFR I
*XWL«UUHJLRPEUHV &RPXQHV GH 0DV 30®& A ? @D RPEPELHQ HEBDEHROPRE I DKED
KWWS ZZZ ELRYLUWXDO XQDO HGX FR BR®ERIPVFRPXQHV (Q

KWWS UHSRVLWRU\ KXPEROGW RUJ FR KDQGO

&EFHUHV $ -DXUHJXL ( +HUUHUD ' /RJHPDQQ +

30DQWV XVHG LQ *XDWHPDOD IRU WK WHYPWHEW BRI dYESBWRPER vV EDGLFL
LQIHFWLRQV 6FUHHQLQJ RI soD&WR RN W ¥ W& D R & HFFR MG SVEHWLFDV L
DEFWLYLW\ - (WKDQWREKIRP BHR®OD QW DV RN RHGRKY Yy GH VLHWH HVSHFLHV Y
&RORPELD ,QVWLWXWR GH &LHQFLD\PIHDWXOWIYP &YEPRPY L cpE3DIXHRMHYD |
1DFLRQDO GH &RORPELD WHRQR&RHWEFRY  3URVHFWR -DUG Q %F
KWWS FDWDORJRSODQWDVGHFRORPELDVIQHPHPHEW FRR 0XWLV

'H ORV $QJHOHV ([WUDFFLRQ GHO DFHP®AFKVHOHMDPOHENWR GHO FDOGR PLFUREL
PDQGDULQD FLWUXV UHWLFXODWD XWH6ETEORWRRFHcRVESH FEdIYE &Y 4y SDU
FRQGLFLRQ VXSHUFULMWLADL WFRAR \WRGRIGMHE | L WRYDQLWHDW WRHFQROUJLFRYV  3UI
8QLYHUVLGDG &HQWUDO GH 9HQH]XHOB YD QpPRMEBLFR S W IRV & gRVH &HOHYV

LQJHQLHUR TX PLFR@ KWWSV DFRUWDU OLQN 4 +
6KLIHUDZ = 6DVLNXPDU - .HEHGH $ \

(VSLQRVD 6 &RPSXHVWRV TX PLFRV PDNSARFDWHRERE HIIHFWV Rl H[WUDFW)
FRVP«WLFDV GH OD PDQ]DQLO®D 0D>WHWHSIR DX Pr PP g (PBLUHGRL
. 5+ EH

*RQJEOH] $ $FHLWH GH PDQ]DQLOOD 0DARGYFBHMLIEE Piep AR ISP B REWH WHFQROU
/ \ VX SRQWHQFLDO GH SXREXFAGROLDDWRHBRADRWR U PPpFRPSHWLWLYLGDG \ F
8QLYHUVLGDG DXWRQRPD DJUDULD $8RRBWHPViBRHNFSRRPPERUWDU OLQN K9]0

KWWS UHSRVIWRULR XDDDQOB[OH [POXL ELWVWUHDP KD
$%53+$0 *21-$/(= /23(= SGI* 8UWLDJD 5&DWEORJR GH LQVHFWRV \ £FDUJ

VHTIXHOFH LVSOORZHG \ IHQH]XHOWSY DFRUWDU OLQN +R4F4D




0,/(15%0%

$SFKLOOHD PLOOF

*HQHUDOLGDGHYV

)DPLO$VWWHUDRPEHWH FLHOMKLIOFKIRHD FLOOHIROLXP

BLOQUQLMEKLOOHDLOOFRIGIIDOHD DGELFROD

5\GE $FKLOOHD BREB¥XDROOHD PPEQILRD

$FKLOOHD DOHWIHBRIOQLOHD DQGEMNGEWLVVLPD

$FKLOOHD D ¥ H QMAFRLADID H D HEXLGHB® R UO O H D
ERUHBRQYFKLOOHD BROCHFB®QPHD FHUHWDQLFD
BHQQ$IFKKLOOHD /PPRBFEREWOHD FRURQRSLIROLD

$FKLOOHD FURDO/VRKR O DBID '& U I$WW DOWDH D
FXVSLEDWHFKLOOHD GAKEWAKHOOHD HUDGLDWD
3LSKBKLOOHDAEWKDL OO H D 3RAGEFWEIDO HD

JUDFEDI$W KLOOHD KDKYKEROIQDOHD LQWHUPHGLD
6FKOHISFKLOOHD/DCPDRMKLDOHD ODDQWORVD

$FKLOOHD ®DHOORQPLOOHD BMPIODRGD
&RFNHWSH&DOOHD $PDRXD OOHD + P B ONM

$FKLOOHD /PBFRDOOHD P/HGHEMDKNLD OHD
PHIJDFHSKIDXSPFKLOOHD @B EPB$KLO OHD
RFFLGHQ@WDBDGEFKLOOHD RERKKIRFOKHIORDH D
RVVLFRFIMFKLOOHDSS®EFLSEKROOHD SDOPHUL

5\GE $FKLOOHD SHPRRO@IFHEOBOHD SUDWHQVLYV

6DXNHO 5 /$FXHLOOHD SVHXBRKWDQDFHWLIROLD
$FKLOOHD 53 % E$FKA @D H D6 FBSKCHE I0IDO O H'Bi VUSRAKH.ID O H 06 FKAMD BH D
$FKLOOHD :VRURFXD 'DOOD 7RUUBFK LEDWHW KX E B ®BK QMO HD
VXEKLUNMXISEDKLOOHD VXEGRARMIROUSFHNOOHD WNG MBEWLED HD
WDQDFHWOERRLDOHD GHDREKROOMH BFNMEKLOOHD WRPWIQWR'
$FKLOOHD&Y SFXRLWDLRY P OHIR DWIEXY P L/O OB IGREBILXPX E X V

WRPHQWRDEKDPDHPHOXP PLOQHHRQURBKOIP DHPHOXP WDQDFF
$00 ( + / UOXFHHPHOXP WRPH®WRWBRXRVH



&UPR UHFRQRFHOWD KHUEEFHD FXOWLYDGD Hm SNRRIGK HH U XS
¥IORUHV] VRQ HQ UHDOLGDG XQD DX®LGIDE GHK AR | DRH HARRHA
IORUHVY GLPLQXWDV HVWD FDUDRFWHUWFMWLEE DY FOMBLYOH B CHYI

(O QRPEUH FRP%Q GH PLOHQUDPD WHD\G HXEHUDV N KN QLI VBILY WA
JUDQ Q¥%PHUR GH KRMLWDV R IR IHDIR FRPRH KDY T X K HHEVAHA
PHWUR GH DOWR HV XQD KLHUED SHFHH@QHO HVLBRSRU &RR
HVSHFLHV GH VX IDPLOLD HV GH JWDPRUYDOR D OPHD®LWFHQ DQ W
FRQVLGHUD TXH JUDFLDV D HVWR KD VLGBPE&WURGS DI GIH SR
RUQDPHQWDO \ HV XQD SODQWD ®HCOHLPB QMAR ®H B EW MDX/H\ \
EHQ«ILFDV GH ODV KXHUWDV FRPR ODV DYLVSDV SDUDVLWRL

'HVFULSFLpPQ ERWEQLFD

WDOOR GH FP HUHFWR JHQHUDOPHQWH VLPSC
SXEHVFHQWH O0X3R] &RQ WDOORV IURQGRVRYV
SXHGHQ VHU ODQRVRV R FDVL ODPSL:RV WDOOR F
SRU FDEH]XHODV ILQDV YHOORVR HQ SDUWHV GLY
SXQWDV ODQFHRODGDYV EODQFDV J/LQDUHYV

7%/12

VH OH GHQRPLQD PLOHQUDPD SRU VXV PLOHV GH
ODV FXDOHV WLHQH XQ DVSHFWR SOXPRVR GLYLG
HQ VHJPHQWRYV OLQHDOHV BWXDUW 0X3R]

+2-$6 KRMDV PHGLDV ODQFHRODGDV SLQQDWLVHF
SXEHVFHQWHV O0X3R] 6XV KRMDV SXHGHQ
PHGLU GH D FP \ HVWEQ XELFDGDV HQ HVSLUDC
ORV WDOQRW DBXFKHU

IORUHV FRQ O JXODV FRUWDV O0X3R] /IDV IOR
VRQ GLPLQXWDV HVWDV VH YHQ HQ IRUPD GH G
)/25(6  SXHGHQ VHU QDUDQMD URVD EODQFR R DPDULOC
20RU WLHQH XQ RORU K\MW®@H \ DURPEWLFR %XFKHU

)5872 IUXWR VHFR LQGHKLVFHQWH WLSR DTXHQLR



SURSLHGDGHV \ XVRV

BURSLHGDGHV ILVLFRDWPHEBY DOJ)>
IODYRQRLGHY WDQLQRV ODFWRQDYV
FDPD]XOHQR FDULRILOHQR O®RXGHQR)\
FLPHQR OLQDORRO SXOHJRQ®R HXJH(
ELVDEROHQR £FLGRV IHQUOLEFRV OLC
IODYRQRLGHVY DSLJHQLQD WRIGIXMRNRO]
'XNH

7R[LFLGORGLGHDO HV QR WRPDUOR VL
HVWDGR GH HPEDUD]R R ODFWBWFLD
UHFRPHQGDEOH GDU OD SODQWD
IRWRVHQVLELOL]DFLUQ HQ OD OSLHO
HIWUDFWR HQ GRVLV D GRVLV GH
LOWUDSHULWRQHDO SRU ® WDVO \
SRU O G DV RFDVLRQD QHFHRVLV H(
.J .J =RQGOR

8VRV WUDGLWRR@DOB\VSODQWD HV XVDG 5 I$DIUDI LR QH \
FRQ HO ILQ GH FXUDU KHULGWYVSUREO HERVHG L DHXYGEBYRY GRP
IODWXOHQFLDV H LQGLJHVRQRQWW L POOGDOD DGIMELS
KHULGDV GHVLQIODPDU \ IXQEERQ@BVFRPR DAMW MK 2
FXDQGR VH H[WUDH OD SDUWHR @ JWILGEDU VWL S 0H WD K OF RK
HVWXGLR HQ UDWRQHV SDUDRDAWORSURSEBEPRBV\ DaH@BAHRD @

$FWLYLGDG |DURIDFRIQWULLFDNR DFXR\
SODQWD SUHVHQWpH DFM)L WILGEUR DQ\
GHPRVWUu DFWLYLGDG JDVWURSUR
DFXRVR GH ODV SDUWHV D¥UHOV GH
H[WUDFWR PHWDQMUOLFR GH ODV S
DFWLYLGDG DQWLLQIODPDWERHM.D /D
GH OD SODQWD HYDOXDGD HQ ~OH
DFWLYLGDG HVSDNWRIOWLFD 3LQ]uQ

-DEUQ GH PLOHQUDPD

'DGDV ODV SURSLHGDGHV WuPILOMNQUB PV L §H B WRRGHY GBH O
SUHSDUDFLPQ GH MDEUQ HODERDDSIRJWRQ GRAHQW S GIERGWPBLDO
PDFHUDGD (VWD HV XQD DCONSIDQD \WDYDSER KVRK B R QHOVFR R V
GH ODV SURSLHGDGHV PHGLFHQODD . HZH ®DNVBDOKQUIH® VRE
FUGLJR 45 VH SXHGH REVHUYDU OD UHFHWD



&DUDFWHUL]DFLUQ EORPDOROWYLFRQWLHQHQ DFHLWH HVHQI
GH FDPD]XOHQR FDULRILOHQR D]JXOHQRV DFHWDWR GH |
HXJHQRO WLPRO & KXPXOHQR ELVDEROHQR £FLGRV IH
IODYRQRLGHYV DSLJHQLQD \ OXWHROLQD DOFDORLGHV I
WLRIHQRV & SLQHQR WX\RQD 6 SLQHQR 6 WHUSLQHQR
3LQ]H®Y DO 7LHQH DOJXQDV YLWDPLQDV FRPR $ & ULERIO
HOORV HO FDOFLR IuVIRUR KLHUUR \ SRWDVLR &RUW«V

WDEOD VH SXHGHQ FRQVXOWDU ORV UHVXOWDGRYV GHO OD

7TDEOD®DORUHYV QXWULFLRQDCOHMW REWHRE BG\RMWHRQGHO® ODER UD W

(VSHFLH OLOHQUDPD

QGLFDGRyU 2PORU 8QLGDG GH
QXWULFLRQDOPHGLGD

$FLGH] S+
6HUOLGRV r %UL[
VROXEOHYV
GH KXPHGDG HQ J
*XPHGDG GH PXHVWUD IUHVFD
&HQL]DV GH FHQL]DV HQ J GH
PXHVWUD IUHVFD
*UDVD EU GH JUDVD EUXWD HQ
J GH PXHVWUD VHFD
GH ILEUD EUXWD HQ J
JLEUD EUXWD GH PXHVWUD VHFD \
GHVHQJUDVDGD
—~ GH SURWH QD HQ J
SURWH Q GH PXHVWUD
ARSI PJ PO

$VFHUELFR

)XHQWH ODQFHUD



SHFRPHQGDFLRQHY SDUD SURSDJDFLPQ

JRUPDV GH UHSURGKEHLUKQU SURSDJIJDGD SRU P«WRGRV DVHI[>
GH OD SURSDJDFLpPQ YHIJHWDWLYD HVWD VH SXHGH UHDO
LQGLYLGXR FRQ XQ DOWR SRUFHQWDMH GH VXSHUYLYHQFLI
WLHQH XQ SRUFHQWDMH GH JHUPLQDFLpPQ GHO ILIXUD

)LIXUD&XUYD GH JHUPLQDFLuQ GH PLOHQUDPD

(Q FRQGLFLRQHV GHO -DDG &DWQRWNMPMFBH JHUPLQDFLPQ VH
GH SURSDJDFLUQ HQ OD VXEGLUHFFLuUQ FLHQWTILFD D XQ
UHDOL]p ULHJR GLDULR D FDSDFLGDG GH FDPSR 6H SURS
GLYLGLGRVY HQ UHSHWLFLRQHVY FRQ VHPLOODV FDGD SRU
3DUD HO SURFHVR GH SURSDJDFLPQ VH OOHYu HO VXVWUDWI
GXUDQWH KRUDV DV~ PLVPR VH DSOLFp VRE UM HEK ®SWW B [
VSS GH OD PDUFD ),7275,3(1 : 3 5LYHUD $OF£]DU

SRVLELOLGDGHWHHSXHOMDGORSDJDU D SDUWLU GH ODV VHP
PDFHWDV FDMDV EDQGHMDVY PXOWLFHOXODUHV R GLUHFWLEL
QR FXEULU SRU FRPSOHWR ODV VHPLOODV GHELGR D TXH O

VL VH FXEUHQ GHPDVLDGR (V LPSRUWDQWH XELFDL
SURWHILGR \ FRQ EXHQD HQWUDGD GH OXHWRXDU SDUD VX J



2WUD HVWUDWHJILD VHQFL®QPQGEHSO RS DUIH RPDY HAN BRAGHQIG D
XWLOL]DU UL]RPDV GH FP GH SRQQMWDNG VEURPHERQVDKVP HQ
FDGD XQD /RV UL]RPDV SXHGHQ@ $OBEW DV \RH HZL QOBFRLCPH MWSHHU |

7TDPEL«Q VH SXHGH H[WUDHU H®W \HVHXRI MHR DD M \X @D YG+HD X&) F
P«<WRGR HV »»WLO SDUD TXH OV H@ G¢BWSEKHGDQ HIH WRRU RDWR
GH ORV HVTXHMHV DQWHYV GtXF KMBIFFOPLHQWR GH OD SODQWD

'"HVFULSFLpQ GH VHPLOO/MY DR BXIRAEAIXODRVHPLOOD 3R BOLRBWR U
*RRG 6HHG XELFDGD HQ &DOLYRHW®LD (VWDGRV 8QLGRV 5L

&RQWHQHGRUHV
3RVLELOLGDGHV UHSRUWDGDYV

(Q FRQGLFLRQHV GHO -DUBIQOBRWEQLFR
LQYHVWLIJDFLPQ VH XVDURQ WUHV WLSRV GLVWLQWRYV
FRQWHQHGRUHY SDUD OD SURGXFFLUQ GH PLOHQUDPD DV~

e %DOGHV R FDQHFDV UHFLFODGDV GH SLQWXUD GH
JDORQHV SRU FDGD FDQHFD VH VHPEUDURQ SO£QWXOD\
e« &DQDVWLOODV GH SOEVWLFR FRQ GLPHQVLRQHYV [ [
HQ FDGD FDQDVWLOOD VH VHPEUDURQ SO£QWXODYV
e« %RWHOODV GH SOEVWLFR / SRU FDGD XQD VH VHPEUp
LQGLYLGXR 5LYHUD $OFE£]DU

SHFRPHQGDFLRQHYV GH ULHJR

SHSRUWBBDD® HO FXOWLYR GH OD PLOHQUDPD FRP¥%Q VH T
EDVWDQWH WROHUDQWH D ORV DPELHQWHY VHFRV \ UHTXLH
SUHFLSLWDFLuQ PHQRU D SXOJDGD SRU VHPDQD VH GHE}
0DQIYW DO

(Q FRQGLFLRQHYV H[WUHPDV GH WHPSHUDWXUD VH UHTXLHU
JDUDQWL]DU ODV FRQGLFLRQHYVY GH KLGUDWDFLpuQ DGHFXDGLE



&UPR FXOWLYDU

&LFOR GHO FXOWLYR

SHSRUWDM®RYH] VHPEUDGD ODV VHPLDMIDPAD ¥DMR \WDNPBSRQGH FILH
GH G DV (Q %UDVLO ODVSEBDQ@QWD VORHW IPEBDH HWDPDLIRP U D3R

&RQGLFLRQHV GHO -DUG Q %RWEQLFR

&RQGLFLRQHVY DPELHQWDORVRPEWH IDOOWUWKGHY WH VLHPEHWHD UH
HQFXHQWUD HQ HO QRUWH GH GRYWH B HF HHQWRJIIR S HHDMHIRED HP
OXJDUHV K¥“PHGRV DVFLHQGXK:RDVWWB ORWXEYLQ@PIV Q P O

&RQGLFLRQHV GHO HVWXGLR

&RQGLFLRQHV HVSHFLDOHV R UHORHRLOEHRQWRLN HVYSHEALDGCDBY
VHTX DV QR REWLHQH XQ S¥ GRHY K HWRVE DEBEWOQ SIDDRE D HV
SXHGH WROHUDU FRQGLFLRQHGHEQ®®\D GH W A RRIP D\K)XGHHEGE 6
% XFKMUD O

S+ UHSRUWGERKH OD PLOHQUDPD QR H[®WXF KIQUS+ HV S\HF UG RWF
S+ uySSWLPR HVWE HQWUH

7LSR GH VXHOR \ DMXVWH HQ VHIDADF LHRFPORMY N® BUKBLPLHQW
GHVDUUROOD PHMRU HQ VXHORY \DEEHQ ORVHRYD GRWFHRY 800 RP
DGHF%DQ HQ ORV VXHORV GHORDMHVUDEE ®OQH QFLRRPE DWW FAXQHOD |

'LVWDQFLD GOV HREIDNXODYV SXHGHQ VHREUDSOYB W DS/H TOOH G
HOQWUH SO£QWXODV HV GH VEP P HBDUWR) FODRR GBIHRPOHY WHH SOZD
FXDOHV VH FXEUHQ FRQ FRODH IEWDV\S D QG-H DVH  WWIH AKR-@ KU D V
UL]JRPDV SRU SXQWRO % XFKHU

JHQRORJ D GH PLOHQUDPD

$ % &

$\ % $SDULFLUQ GHO pUJDOR IQRYDQKHGRUDPLGEO IDQGFLUQ GH
)XHQWH 5LYHUD $OFE£]DU



&RQGLFLRQHY HVSHFLDOHVY R UHTXHULPLHQWRYV
HVSHFLDOHV

/ID DOWD KXPHGDG SXHGH WHQHU XQ
LPSDFWR QHJDWLYR HQ HO FUHFLPLHQWR GH
ODV SODQWIMNW DG XFKHU

/ID WHPSHUDWXUD pupSWLPD SDUD OD

JHUPLQDFLuQ HV GH r&
% M WK B U

ODQHMR QXWULFLRQDO

5HTXHULPLHQWRV \ QHFHVLGDGHYV HVSHF ILFDV GH OD SODQ

S HSRUWDGRNMUWLOL]DFLPQ FRQ J PDFHWD GH WULSOH 1
ORQJLWXG GH OD SO£EQWXOD DV FRPR HO SHVR IUHVFR \ V#}
HO FRQWURABGWODUVRXG

2ZWURV SUHSDUDGRYV

$0 XVDU J PDFHWD GH FRPSRY®@WXDODOR & OL\SMERGIHI HOLF |
LQIORUHVFHQFLD IXHURQ PD\RRGWURD® FRIQW BPEWHJIRR® CH
WUDWDPLHQWR FRQ HO WULNSP&V |DV R UREEBWAD BOQ WWHRXXE W D C

(O XVR GH W« GH FRPSRVW GH SDMD GH DUUR] LQRFXOEL
FUHFLPLHQWR YHJHWDO IDYRUHFH HQ PD\RU SURSRUFLu¢
WDOORV \ GH LQIORUHVFHQFLDV HQ FRPSDUDFLpuQ FRQ H

\ UHVSHFWLY D PAMQ /A ED¥KIHGHVDOWDU TX
FRPSRVW VH SUHSDUD DO UHPRMDU HO FRPSRVW HHQVDJXL
DO

8vVDU £FLGR K%“PLFR \ £FLGR I“OYLFR SURPXHYH OD DOW)
ORQJLWXG GH ODV KRMDV DV FRPR HO SHVR IUHVFR \ V¢t
FRQWURO TXH HV DIXDNFRQWULHQWH %D\DW



ODQHMR VDQLWDULR

,QIRUPDFLpPQ UHIHUHQFLDO GH SUREOHPDV ILWRVDQLWDUL!
3DUD VX SURSXHVWD GH PDQHMR FRQVXOWDU HO DQHI[R

30DJDV

6DOLYDYVYRY LQVHFWRYV TXH VH DOLPHQWDQ GH ODYV
KRMDV \ FRPR EDUUHUD GH SURWHFFLpPQ SURGXFHQ
HVSXPD 6FKXVWHU - VI

3XOJRQHAXH VXHOHQ DOLPHQWDUVH GH ODV KRMDV
SR\DO +RUWLFXOWXUDO 6RFLHW\ >5+6@ V |

&RFKLQLOODV RDVLEXRD/DHYVY VH DOLPHQWDQ GH
ODV KRMDV \ VHFUHWDQ PHOD]D OD FXDO DWUDH IXPDJLCG
\ KRUPLJDV %ULJJV & VI

fFDURWKH VH DOLPHQWDQ GH ODV KRMDV \ FDXVD GD3:RYV
FRQVLGHUDEOHY HQ HO IROODMH %ULJJV V I

7ULSVXHOHQ DWDFDU ODV KRMDV \ WDOORV OR FXDO VF
HYLGHQFLD FRQ PDQFKDV JULVEFHDV DXQTXH
WDPEL«Q HV SRVLEOH HQFRQWUDUORV HQ S«WDORV
%BULJIV V I

(QIHUPHGDGHYV

%RWU\WIRQVYR TXH SURGXFH PRKR JULV HQ ODV IORUHV ©6F

OLOGHR SROYRVR XQD HQIHUPHGDG TIXH WHH X @ WORFONH O IO] R
HQ HO KD] GH ODV KRMDV 6FKXVWHU V |

3XGULFLpPQ GHO WDOOR 6DQ /XLV 2ZE@QVS\RI%YRWDQLFDO *DL
S5R\D TXH VH FDUDFWHUL]DDSRGHOPRIRRP IFRIEAQL (RHHIY:G DN BLR M
3XGULFLpPQ GH OD FRURQD TEKHHAIPVYHRMNORGCHRWIRD PRUQJIVU)

(QIHUPHGDGHVY HQFRQWUDGDV HEIMRD 0GW FRRVGAGLRROHY HQ
FXOWLYDGR HQ OD ]JRQD H[SHULPHMWDRGHIHQDDREG Q @\KRREQ
GH HQIHUPHGDG HQ HVWD HVSHFLH URRQRD QHSRRW BQVHVE/
QR VH UHDOL]DURQ SUXHEDV GH D QD\IR REODLYPKRHFROUPO FDOC



&RVHFKD
6H UHDOL]D GHVSX«V GH ORYV G DV GH VLHPEUD GHVSX«V
D FP 5LYHUD $OF£]DU 3DUD OD FRVHFKD VH SXHGH

FRUWDQGR ODV KRMDV FRQ XQDV WLMHUDV GH SRGD (Q HVYV
HO FRQWHQHGRU VXJHULGR SDUD HVWD HVSHFLH WDEOD

7DEOD SURGXFFLPQ PLOHQUDPD HQ ORV GLIHUHC

3URGXFFLUQ

7UDWDPLHQQH#D P Jp

&RQWURO

%DOGHYV

&DQDVWL

%RWHOC

JXHQWH 5LYHUD $OFE£D]DU



%LEOLRJUDI D

%D\DW + 6KDILH ) $PLQLID&G O QO¥YRXfx * S$EGHO .DGHU + $,EUDKLP ) H
&RPSDUDWLYH HITHEWV RI RYALEP QTQMGOVRE B'r FEQHHAP @ 1HUWH QLY H W DRIV K RPGE

JURZWK DQWLR[LGDQW DFWRYUWZX D&(}CKWLBLH‘QRAP FPRL?%NE%Q\/WEQWPR” EEAN LS

DO 30 BURGXFWLR R GH
PLOOHIROLGHLHQWLD +RUWLFXOWXUDH ue Q
KWWSV MRXUQDOV HNE HJ DUSVLFOHB B
M VFLHQWD

EEI DI  SGI
%HQHGHN % .RSS $%$ KLOOHD PLOOHIROLXP /
0X3R1K / 30DQWDYV PHGLF
UHYLVWHG 5HFHQW ILQGLQJV:ERQILUP WKH WUDGLW R\;\?DO XV H
OOHIROLXP / VWHUDWKGH
OHG :RFKHQVFKU

LOQDOHV HVSD
D % RWD@UWEPD

'_

g]Rg /L«<YDQR ' 5XHGD ' ORUD $
%XFKHU 5 %XFKHU $ -HDQ )0'¢DIXEBOR 6 HyY
«HFXP &RORPELDQR GH SODQ

H
- 3UHSDUDGRYV %LRGLQEPLFREDUOLDRM | Fg(ﬁ) YR S ORQRY,
SUHSDUDGRYV (BLRGARLQALFY PRMRG\QDPLF )HGHUDWLRQ ’ HPHWHU

,QWHUQDWLRQDO  H 9 ' KIWWSVsp gk ASHTHVERR RG24 s\ sEGHOSRCWW RS
FRQWHQW XSORDGYV %) 'B%DR?GQWPL{FWHBQBDHY_%lROLXRQ/ X\WB HULEGDIPRLE H
30DQW FXOWLYDWLRQB  B(6 SGI (Q $OH[DQGULD -RXUQDO RI $JULFXOWXUDO

KWWS VWDII GX HGX HJ XSIBOHVWDBB UHVH
%ULJIV & $EKLIOOHD X<ED-LFU(FSZ—MJ/DGRS|55§-*_|U B SGI

KWWSV KRUWLFXOWXUH FR XN DFKLOOHD

5LYHUD $OF£]DU BURSDJDFLUQ WUDGLFL
&EFHUHV $ 30DQWDV GH 8VR OHGLFLQOORBRFWPW EDREOPHGLDQWHLEBEEWLFHDV L
(GLWRULDO 8QLYHUVLWDULD 8QLYHEG®RBHERAHV&BHOR WHHBP VE B FR HYL BN
*XDWHPDOD SS XUEDQD \ SHULXUEDTOHWEO W RHEQKROUIJLFRYV
-DUG Q %RWEQLFR GH %RIJRWE -RV« &HO
&RUW«V ( 2VRULR 3 -LP«QH] $ %DXWLVWD 6
&RQWHQLGR QXWULFLRQDO SURSLHGBHBG\DHGO IXREFWRRROW X U\D BR @N HIGHRE OB+ D 6
GH IORUHV FRPHVQR EDHNWLDO GH OPLOGBHLROGHDXEW SV ZZZ UKV RUJ XN SODQWV
/IDWLQRDPHULFDQD GH 1XWULFLUQ S PLOOHIROLXP GHWDLOV

"XNH - +DQGERRN RI OHGRABEQDWHYEOBV XLV BWRIWBQLFDO *DUGHD | BFXKD* $FKLOC
,QF %RFD 5DWpQ )ORULGD SS PLOOHIROLXP KWWSV ZZZ VWQRBJ RUJ DFKL(

/ILQDUHV 130DQWDV PHGLFLQDOHV 7TBOQHKHPMHIRURBFWR GGHO FDOGR PLFUREL
OD QDWXSMOHIBULG 3 FUHFLPLHQWR GH HVSHFXHMWEDWDLOMX BDQH
ILWRVD @DVDXHMRHY WHFQROPJLFRY 3UR\HFV
ODQFHUD $ %YURPDWRORJ D \ ELRSURWSRWEQUBRGEHF®BWRRINFEH -RVH-RV« &HOHVWLQ
HVSHFLHYV SULRUL]DGDV SDUD OD DJULFXOWXUD XUEDQD \ SHULXUEDQD HQ
%BRIRWMBDTXHWHY WHFQROMWILFRV 3UR\GFRWXRWHU --D UBO/QDIHIFK DRI $FKLOOHD VS
%RWEQLFR GH %RJRWE -RV« &HOHVWLEWWSWLVZHE HIWHQVLRQ LOOLQRLV HGX IRF
SUREOHP GLVHDVHV RI LDFKLOOHD LVS \DUL
0DQQ $ ODMHVNL O 3RNRFPPQR\Q GkDUURZ
$FKLOOHD PLOOHIRQEWR QL GR IEHWL BPXLGUHIR® SIPVRRXUHHAD O UHSRUW RQ WKH VDIHW\ D
& RQVHUYDWLRQ 6HUYLFH % WL GEUHLG 3B D QRi7 HIDWAHD. P @ @ HJE! ILUXQFD WA [ W UIRA W
KWWSV ZZZ QUFV XVGD JRY SOBGWPDWHULDOV PWSPFSJ



0,=81%

%UDVVLFDDWD SM SR\

*HQHUDOLGDGHYV
)DPLO®BD DV VLHOFHPRUD VY RPEUH FLHQWIOVNRFPREYBSSORVLQLFD

GLQUQLARYXQD .URWRUHV FRPPRMWD]D MDSRQHVD

2ULJHQ \ GLVWWHEXPHH TXH VX SD V GH RULJHQ HV &KLQI
UHSRUWDGR SRU +HDWWXUJN 6DKLRULILQDULD GH -DSpQ QfF
DPSOLDPHQWH GLVWULEXLGD HQ SD VHV FX\D WHPSHUDWXUI

'"HVFULSFLpPQ ERWEQLFD

5%,&(6

7$112

+2-%

)/25

UD FHV SRFR SURIXQBWWGDVWXUN 6DKLQ

HO WDOOR GH OD SODQWD HMIGH XQ FRORU YHUCG
HQFXHQWUD UHGXFLGR /D SODQWD DOFDQ]D XQD
D FP HQ VX PDGXUH] (V PX\ UHVLVWHQWH DO |

ODV KRMDV VRQ ODUJDV \ KHLOODQWHYV GREOH
YDQ GHVGH XQ FRORU EODQPR DPDULOOHQWR HQ ¢
KDVWD XQ YHUGH RVFXUR HQ VX OLPER &UHDQ XQ
GH URVHWD FXDQBWR POHFHQ .DOLV]

IORUHVY HQ UDFLPRV XELFD@®WBRY HQ ORV £SLFHV G
&XDWUR V«SDORV FXDWUR S«WDORV DPDULO
HVWDPEUHVY 6H UHFRQRFH SRU OD IRUPD GH
FDUDFWHU VWLFD TXH GD HO QRPEUH GH FUXF |
SObQWDV GH HVWD IDPLOLD



I[UXWR VHFR GHKLVHQWH WLSR VLOLFXD VHPHMD(
D XQD YDLDQD SHUR FRQ GRV OpFXORYV
FDYLGDGHVY VHSDUDGRV SRU XQD HVSHFLH GH
PHPEUDQD

)58726

VHPLOODV SHTXH3:DV UHGRQGDV YDQ GHO QHJUR
6(0,///$6 PDUUpPQ URMIVHRPLOOD IXH FRPSUDGD HQ
’ FDVD FRPHUFLDO SOf£QWXODV GH $JULSODQW

SURSLHGDGHV \ XVRV

3URSLHGDGHV ILVLFRIDPRVFGN PL]XQD FRQWLHQHKQ PJSGKEH
YLWDPLQD & PJ GH YLWDPLQD ( . 1 SSP &X SSP )H
SSP =0Q &D 0J \ SSPL@DIWIVXUN 6DK

8VRV FXOLQDULRV \ PHGLFLQDOHY GH OD SODQWD

8VRV FXOL@QDWIKRWMDY VH FRQVXPHQ FDXGDUWLWQ\HHDOMLGDY R
7DPEL«Q VH FRQVXPHQ HQ VRSDV(OVUDERY GH JHVW D S/ W D
GHOLFDGR OLJHUDPHQWH SLFDQ@RE WAHHGRHQ AIXIH D [P RVWFIX|DI
SUHVHQWDFLUQ IUHVFD \ FUXMOQWWH ORXHOHR GHQ FRDADODIE
VXSHUPHUFDGRV %LVVDQWL

8VRV PHGLBRMHMHSURSLHGDGHYV DQWLRI[$SRQWD \Q X DHOWNRMRM CB
DQWLFDQFHU JHQRV \ JUDQGH V & DIQWHGTLG®\H \G IS DYU BV BIPL @ DWW |
XQD SODQWD TXH QHXW UDICA{DLIE® \F REGIHR/DVQHHURID Q DOVRMDMOR\] (D |
7DPEL«Q SRVHH FDOFLR SRUQURHAXMH WG FDWVRNRE®HHQGDHRB R UR

&7

> @k TG PUZ®s



&DUDFWHUL]DFLuUQ EURPDWROWMJLFD

/D PL]XQD HV XQD EUDVVLEFD RHVLQMARDFRRFIGGDVXRU HO FRO
KRMDV HQ OD HQWUHYLVWDFURQDUREGDODOYRYHUVRQDV PH
XVRV SULQFLSDOPHQWH HQ HQWHOBSOGDWRY DFRPSD3DPLHQ\
IXHUWHY (V SHUWLQHQWH OD SXKYXEHOQHRLYFL BWH HYWD SODQW
XQD IXHQWH LQWHUHVDQWH GHVRIORHDBSRBWDODQFHUD

NFDO \ J GH ILEUD GLHW«WLFW SRV XQGMHJHWDO D%Q
ULFR HQ FDURWHQR YLWDPLGDWRLR \I[pVIRWRFRPR HQ
SRWDVLR \ PDJQHVLRW .BED\D¥WURYV YDORUHYV
QXWULFLRQDOHV VH SXHGHQ FRQVXOWD HQ OD WDEOD

7DEOD®DORUHY QXWULFLRQDOHW WEWHRE B\RMVHRQGHO® ODER UD |

(VSHFLH OL]XQD

ARG 80LGDG GH 9DORUHV UHIHUHQFLD

. QGLFDGRU .
E QXWULFLRQDBHGLGD e
$FLGH] S+
6MOLGRYV r %UL|
VROXEOHYV
GH KXPHGDG HQ J
*XPHGDC GH PXHVWUD IUHVFD
&HQL]D) GH FHQL]DV HQ J
GH PXHVWUD IUHVFD
*UDVD EL GH JUDYD EUXWD HQ
J GH PXHVWUD VHF
GH ILEUD EUXWD H
JLEUD EUXWD 3%8H BXAVWUD VHED A
GHVHQJUDVDGD
- GH SURWH QD H J
A ¢ S PXHVWUD
fFLGR PJ PO

$VFUUELFR

)XHQWH ODQFHUD .RED\DVKL HW DO



SHFRPHQGDFLRQHY SDUD SURSDJDFLpQ

,QIRUPDFLpQ WRPDGD GH $775% $JULFXOWXUD 6XVWHQWDE
+RZ WR *URZ OL]XQD $VLDQ OXVWDUG *UHHQV
*DUGHQHUC¢V 3DWK

SHSURGXPALXDPO VHPLOOD
6LHPEGRUHFWD R HQ FRQWHQHGRU

/IX] VRODOXWDUHY VROHDGRY TXH UHFLEHQ GH WUHV D FXDWUHFE
GH OX] VRODU GLUHFWD DO G D 6LQ HPEDUJR HVWD SODQ
HQ FOLPDV IU RV

3URIXQGLGDG GH WMRHPEUD

6 XVWUDLX\VHOR ELHQ GUHQDGR ULFR HQ PDWHULD RUJEQLF
WDPEL«Q SURVSHUD HQ VXHORV FRQ PXFKR QLWUMNPIJHQR FRQ
GH D

*HUPLQDFLQRFLD HQWUH \ G DV HQ FRQGLFLRQHV D r&
\ FRQ ULHJR HQ VX SULPHUD HWDSD ULHJR LQWHUPHGLR |
G DV DOFDQ]DQGR XQ GH JHUPLQDFLUQ ODUW QH] 5RMI

THPSHUDWXUD RSWiI&L D

SHFRPHQGDFLRQHWPRGHUDIBRR XQLIRUPHPHQWH K%PHGR VL
K%“PHGR ODV UD FHV GH PL]XQD SXHGHQ SXGULUVH 6L HV
SODQWDV QR SURVSHUHOQ

BUHFLSLWDPLH®SHFLH VH GHVDUUROOD HQWUH D PP D
DQXDOHV /D SODQWD PL]XQD HV EDVWDQWH UHVLVWHQWH \
SHUR QR OH JXVWD HO FOLPD PX\ IUR\ K%PHGR DO PLVPR W

&UHFLPLHQWR BOERXWMXGMDQWD GH UESLGR FUHFLPLHQWR
DOJXQDV VHPDQDY GHVSX«V GH OD VLHPEUD \ VH SXHGH FR
GH TXH FRPLHQFH D VXUJLU HO WDOOR

3RU OR JHQHUDO ODV SO£QWXODV GH PL]JXQD JHUPLQDQ HC
VHPLOODV HQ XQ VXVWUDWR DGHFXDGR 8QD YH] TXH ODV
wbDUGDQ HQ DOFDQ]DU XQ WDPD:R SDUD HO WUDVSODQWH
GHSHQGLHQGR GH ODV FRQGLFLRQHV GH FUHFLPLHQWR



&UPR FXOWLYDU

&LFOR GHO FXOWHFRRUD GLUHFWD HVWD HVSREWHQHH®G@®DXH
SRUFHQWDMH GH JHUPLQDFLuQ (QOPIPABSRPEERMIR ODV
VLHPEUDQ HQ ODV FUHVWDV HVWEQGDU dH FPXRUBLRWRY
PLQ%“VFXODV SHUR GHMDQGR XQDLODWWDKFVYW DG H FPF A QVQWV
$775% $JULEFXOWXUD 6XVWHQWDEOHHQ VHRL BXHGRYV S\URS
WUDQVSODQWDU SDUD PD\RU «[LWR \ FXLGDGR ODV SO£QW X

ODQHMR QXWULFLRQDO

SHTXLHUH VXHORV I«UWLOHV HWN BR®EHQWXH AHRIQWGE K JADLD H
PDWHULD RUJEQLFD (VWD HVSHFLHSWHOB BEKEPRXOHD VWV XQJLWU
XVR GH IHUWLOL]DQWHYV D EDVHHGXLHVUWH }XR® R X HNVHRU HDV@ H €
UHFLELU OX] VRODU GLUHFWD 6SDLQ 3URMHFW

ODQHMR VDIDLWDUHRLVDU RSFLRQHYVY GH PDQHI

30DJDV

e /DUYDYDUD HO PDQHMR GH HVWD SODJD VH DV%BBMDOXQ
WKXULQJIJLBQNDLNYV

e fILGRWH UHSRUWD PRVFD EODQFD \ HVFDUDEDMRYV SXOJL
VXJLHUH FXEULU ODV FDPDV FRQ SO£VWLFR QHJUR &RUC(
SROYR GH WDEDFR R FHQL]DVY GH PDGHUD 6SDLQ 3URMHF)

(QIHUPHGDGHYV

(VWD sobQwb SUHVHQWD EDMD VXVFHSWLELOLGDG D H
%UDVVLFDFHDH &RUQHOO 8QLYHUVLW\ 3HFWRE BIPWE B
EUDVLEKRAHROWE® DIJHQWH FDXVDO GH W S5XGULFLpQ EODQ



6 QWRPDVIRUPDFLUQ GH OD KHUQLD R GLVWRUVLpQ VH SURC
GH XQ EDWH R XVR WH[WLO (Q OD PL]XQD HVWRV DWDTXHV
R LQKLEHQ SRU FRPSOHWR OD SURGXFFLuUQ GHO IUXWR DF
YLJRU GH OD SODQWD R OD PXHUWH (V XQD HQIHUPHGDG L
JRQDV GH FXOWLYR D QLYHO PXQGLDO &KULVWLDQVRQ

(Q FRQGLFLRQHV GHO -G Q %RWEQLFR
HO FXOWLYR GHO -DUG Q %RWEQLFR ODV SODQWDV GH
PL]IXQD HVWXYLHURQ VDQDV VLQ V QWRPDV QL
VLIQRV GH HQIHUPHGDG 6DQFKH] /HuQ

(Q OD LPDJHQ VH DSUHFLD XQD SODQWD
VDQD FRVHFKDGH HQ ODV LQWDODFLRQHV GHO
-DUG™Q

&RVHFKD

JRUPD DGHFXDGD OGMH FIRRMHFKDXWLOL]DU FRPR SORQWPBH V
FRVHFKD UHJXODU (Q VX FRVHEPRFLUPYIX\ODBRODQAWAVOGCHY OB
DOFDQ]DQ ORYV FP GH DOWXUD ORVREURMNGD/P RRAWHRVG B MODI
IXHQWH FRQWLQXD GH KRMDV |UBLN FBRV HHRD XN  GHD O D] DS
IUHFXHQFLD HQWUH D VHPDQDV DBFRUWHW DGOGDIPHRQWH GH

3URGXFFLUQ HQ FRQGLFLRQHV GHO -DUG Q %RWEQLFR

(Q HO -DUG Q %RWEQLFR VH FRPSDUDURQ GLIHUHQWHYV
FRQWHQHGRUHV SDUD HYDOXDU HQ FXDO GH HOORV HVWD F
VH DGDSWDED PHMRU 6H REWXYLHURQ ORV VLJXLHQWH
UHVXOWDGRV GH SHVR IUHVFR WRWDO SRU PHWUR FXDGU

FDPDV FRQWHQLGDYV J ERWHOODV SOEVWLFDV J
EDOGHYV J FDQDVWLOODY J \ FRMLQHV SOEVWLFRYV
ODUW QH] 5RMDV $V  VH FRQFOX\H TXH SDUD OD

PLIXQD ORV EDOGHV \ FRMLQHV VRQ ORV PHMRUHYV
FRQWHQHGRUHYVY SXHV SHUPLWHQ XQ EXHQ GHVDUUROOR
RSWLPLIDQ HO XVR GHO HVSDFLR SHUR GHEH WHQHUVH F
FXHQWD TXH UHTXLHUHQ PD\RU IUHFXHQFLD GH IHUWLOL]DF|
\ ULHJR



%LEOLRJUDI D

$775% $IJULFXOWXUD 6X&WEWWDRE K H OD%FH\UD ¥ b
Wﬁ &16\/ % GH GL VWLQWRV SURFHVRV GH
2WUDV %UDVVLFDFHDH &UXF (BUBKUR ﬁ@llzﬂLFLkQDEE GH GLH] HVSHFLHV YH

HIWHQVLRQ HIDLGQEPQQQLEDS/FWMIFQ]ID&FSSH—SIJJ&LFPX %j\t_\)/\/\g(

EDQD \ SHULXUEDQD
JZS FRQWHQW XSORDGV 163 FROgHF

RV\fl KIVREV % TXHWHV WHFQROMILFRV 3L

%RWE %L R GH %RJRW£ -RV« &HOHVWLQR 07
%LVVDQWL * % UDVVLFD UDSD YDU QLS LQL

KWWSV DQWURSRFHQH LW HYV OEDULPVV QE]DS%%%Q/ YDéJ 0

YDOXDFL
QLSSRVLQLFD ( i

SURSDJDFLpPQ WUDGLFLRQDO \ SURGXFFLu

“WLOHYV SDUD DJULFXOWXUD XUEDQD 3
&RUQHOO 8QLYHXVMWM\UG *UHHQV *UR% UG~ 0 ‘VRWEQLFR GH %RJF
0 0
QH

KWWS 7277 JDUGHQLQJ FRUQHOO HGX K%QPI—VDUGHQLQJ VFH
E D KWPO

&KULVWLDQVRQL]XQD VHPLOODV OLEUGQETK‘E{M%@ (Q(\BOXDFLHQ GHO SRWHQFLE
&OXE 5RRW RI &UXFLIHUV 8QLYHUVLWY U BUbRERORuboLIDU PDFURQ)

DSD E
ups KRQJRV ILWRSDWuIJHQRYV DLVODGRYV GH RI

JULFXOWXU}IT)X(HH\D-Q/D WHFQROMILFRYV 3UR

*DUGHQHUC¢CV AWK R *URZ OL]XQD $VLDQ O
Q ¢ 1XQD $ Q >E) V& %gwg%YFR GH %RJRWE -RVH-RV« &l
*DUGHQHU¢V 3DWK KWWSV HIDWOBHQHUVERWK FRP SOD

PL]IXQD
1XQ 6SDLQ 3URMHFWXOWLYR GH &U]XQD

DVWXUN 6DKL SNWDV 7 U\LOKV\I{)W $V VSRDL SURMHFW UX HV VWURSLOQ
+
o ) ( NP g w‘ﬁ\bD KFKLYDQLH \DSRQVND\D ND

$NFD\ 7 6RPH WHFKQLFDO DQG PHFKDQLFDO SURSHUWLHV
PLEXQD %UD VVL FD DSD YD 1L FD X

Q ou ubs N i%%\(b%b 3 OQ(Q/%/DUIKJ \QELQDFK %UDVVLEFI
%UDVVLFD UDSEBMBU- SDSRQLRIVY |_(5LS%VVLQLSFQ]_YHUVLW\ RI JORULGD

DOLYV $ 6UNDUD $ \ .RMWH H/\ZDQIKWWS EORJV LIDV XIO HGX BDSXOODFR

] M H 7 SLODFK EUDVVLFD UDSD VXEVS QLSSRVLQL
JURZLQJ GDWH DQG FXOWLYDU RQ WKH PRUSKRORJLFDO SDUDPHWHUV DQG
\LHOG RI %UDVVLFD UBBWDY BBLH®WIRYIXPD

SRORQRUXP +RUWRUXP &XOWXV

.ODLU ' 6LOYD - $UL]DOD 6 %HBRPXGE * 'REKD

$ B8\HGD - fOYDUH] $ YLUMW OHSRUW RI
SHFWREDFWHULXP EUDVLOLIQ@VHABDXVLED VRIW URW RQ PL]X
UDSD YDU MDSRQLFD LGOWNEW S8QIHDNG 6WDWHYV

KWWSV DSVMRXUQDOV DSVQHW RUJ GRL SGI 3',6
3'1
.RED\DVKL 6 .RQGR 7 5RMDY ' $ .RED\DVKL

9HUGXUDV \ I[UXWDV SDUD WRERVDORQUBEFEQRSHGLD GLGEFWLF
&RORPELDQD GH ,QYHVWLJDFLpQ $JURSHFXDULD $*526%$9,%
KWWSV GRL RUJ DJURVDYLD QERRN
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$ FRQWLQXDFLpQ VH SUHVHQWD OD SURSXHVWD GHO -DUG
soObJbV \ HQIHUPHGDGHV GH ODV SODQWDV UHIHUHQFLDG]I
HQIHUPHGDG \ VX FODVLILFDFLuQ

UDWDPLHQWR GH HQIHUPHGDGHYV

$IHQWH

GH OD HQIHL &ODVLILFDFIL 3URSXHVWD GH PDQHMR

1R KD\ IRUPD GH FRQWURODVHO®NEHQIHFFL
DSOLFDU PDQHMR SUHYHQWHFWRUHSHOHU
UHDOL]DU XQ EXHQ PDQHMRUQXWYUMWD B QD O
UHGXFLU ORV LPSDFWRYV QHJIDMIOHRW GH OD!

9LUXV

1R KD\ IRUPD GH FRQWURODVHO®NEHQIHFFL
DSOLFDU PDQHMR SUHYHQWHFWRUH$HOHU
JLWRSODVPDYV UHDOL]DU XQ EXHQ PDQHMRUQ XWYUMFD B QRD O
UHGXFLU ORV LPSDFWRV QHIDMIOHRW GH OD

&ODYLEDFWHU PLAORWHHDOR IROLDU 6H SXHGH FRQWURODU FRQ H[WUDFWR GH Q

(UZL QLSS %DFWHULD IUXWR WXEHKkSKRG6R FRQWURODU FRQ HIWUDFWR GH Q

/ILEHULEDFWHU VR DOWHHDODX®#XE«UFX®R SXHGH FRQWURODU FRQ H[WUDFWR GH Q

SVHXGRP?PE8®DYV %DFWHULD IROLDU 6H SXHGH FRQWURODU FRQ HIWUDFWR GH Q

5DOVWRQLD VROD @DFMHIMND WXE«UFX®R SXHGH FRQWURODU FRQ H[WUDFWR GH Q

6BWUHSWRP\FHV VF®BDIFFMHULD WXE«UFX®R SXHGH FRQWURODU FRQ HIWUDFWR GH Q!

 DQWKRRB@DV %DFWHULD IROLDU 6H SXHGH FRQWURODU FRQ H[WUDFWR GH Q



$IHQWH
GH OD HQIHUPHGD

$ O E XIS

SK\WRSKWBISRUD

$FUHPRYSESRP +RQJR IROLDU

$FURFRQLGLHOOD "WRQR&DRRHP UV

$OWHW@BULD +RQJR IROLDU

$VSHUMSO XV +RQJR IROLDU
%LSROBBLV +RQJR IROLDU
%RWU\RWSRULXP +RQJR IROLDU

% R W W\SASL V +RQJR IROLDU

&KDHWRWIXP +RQJR IROLDU

&ODGRVYBGBLXP +RQJR IROLDU
&HUFRVSRBUD +RQJR IROLDU

&XUYXW®BBLD +RQJR IROLDU

'LSORGLD PD\GLV +RQJR IROLDU
*QRHRFHUFRVSRUD+tRRURKIROLDU
+HOPLQWKRS®SSRULXP+RQJR IROLDU

/HSWRVSKDHUXOLQBPRDXRWRDQ DW

SGODVLILFDFLMQ

2RP\FHWH IROLDU

2RP\FHWH IROLDU

BURSXHVWD GH PDQ

6H SXHGH FRQWURODU FRQ FDOGR ERUCG
PDQ]DQLOOD

6H KD GHPRVWUDGR TXH HO FDOGR PLFL
FUHFLPLHQWR

6H KD GHPRVWUDGR TXH HO FDOGR PLFL
FUHFLPLHQWR

6H SXHGH FRQWURODU FRQ FDOGR ERUCG
PDQ]DQLOOD

6H KD GHPRVWUDGR TXH HO FDOGR PLFL
FUHFLPLHQWR

6H KD GHPRVWUDGR TXH HO FDOGR PLFU
FUHFLPLHQWR

6H KD GHPRVWUDGR TXH HO FDOGR PLFL
FUHFLPLHQWR

6H KD GHPRVWUDGR TXH HO FDOGR PLFU
FUHFLPLHQWR

6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQ]DQLOOD

6H KD GHPRVWUDGR TXH HO FDOGR PLFL
FUHFLPLHQWR

6H KD GHPRVWUDGR TXH HO FCOGR PLFL
FUHFLPLHQWR

6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQ]DQLOOD



$JHQWH &ODVLILFDFLDQ
GH OD HQIHUPHGDG 3URSXHVWD GH PDOQHMR

6H SXHGH FRQWURODU FRQ FDOGR ERUG

ODFURSKRPLQD SKDW ®RLEPOLDU
Q R PDQIDQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUC

ODUDVPVBOOXV +RQJR IROLDU
PDQ]DQLOOD

6H KD GHPRVWUDGR TXH HO FDOGR PLFU

ORUWLNBEOOD
*RQJR IROLDU FUHFLPLHQWR

6H SXHGH FRQWURODU FRQ FDOGR ERUG
1LJURWSRI D
+RQJR IROLDU PDQ]DQLOOD
3HFWREDFWHULXP ERBVYRIRFPY 6H SXHGH FRQWURODU FRQ FDOGR

GH PDQ]DQLOOD

3HURQRVSRUD IDULQRVD

3RGRVSKDHUD [DQWKL

(U\WWLSKH VSS E)H SXHGH FRQWURODU FRQ MDEpQ SR\
/[HYHLOOXOD WDXUC?_I'F(E)GHR *RQJR IROL F&JUGHO«V

+\DORSHURQRVSRUD SDUDV WLFD

/IHSWRVKDHULD PDFXODQV

3KDHRVSKDHULD RR\GLR IROLDU 6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQIDQLOOD

3KRPUIS S +RQJR IROLDU 6H SXHGH FRQWURODU FRQ FDOGR ERUG

PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUG

SK\OORAMSSLFWD +
RQJR IROLDU PDQ]DQLOOD

30HLRFKDHWD VHWRYIR IROLDU 6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQ]DQLOOD

3VHXGRVSHURQRVSRHBR |rRoOLDU 6H SXHGH FRQWURODU FRQ FDOGR ERUG

FXEHQVLV PDQ]DQLOOD

3 X F F IMBISD 5R\D +ROQJR IROLDU 8H SXHGH FRQWURODU FRQ FDOGR ERUG

8URP\WIS\G PDQ]DQLOOD

6HSWRES D +RQJR IROLDU 6H SXHGH FRQWURODU FRQ FDOGR ERUG

PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUG

6HWRVSKDHULD WX
ReLROROLDU PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUG

6WHPSKVYSBXP +RQJR IROLDU
PDQ]DQLOOD



$JHQWH

GH OD HQIHUPHG

8O RFOD/MBISX P

+RQJR IROLDU

*HRWULFKXP FDQGR@®XYR IUXWDO

&ROOHWRWELFKXPRQJR IROLDU \ IUXWB

SHQLFLVOS®BLXP

&KRDQHSKRUD FXFXEQW®URBPLDU \ IUXWIﬁ

'LG\PHOOD EU\RQLBDRIQJR IROLDU \ IUXWE)

5KL]RSXV VWRORQEFRRAR IROLDU \ TUX

3KRPRSVLV
OHSWRVWURPLIR

$VFRFKSSED

ODFURSKRBD

ORQRJUDSKHOOD
FXFXPHULQD

0DUDV WISV

)XVDUUSB

IHUWLWNISGSOL XP

B\WWKLXES

5KLIRFWBQLD

+
U

6 H
+RQJR IROLDU \ IU)|(_-\U

+RQJR GH WDOOR

+RQJR GH WDOOR

ODVLILEDFLUQ B3URSXHVWD GH PDQHMR

6H KD GHPRVWUDGR TXH HO FDOGR PLFU
FUHFLPLHQWR

6H SXHGH FRQWURODU FRQ FDOGR ERUG
PDQ]DQLOOD

I-(l) KD GHPRVWUDGR TXH HO FDOGR PLFU
FUHFLPLHQWR

KD GHPRVWUDGR TXH HO FDOGR PLFU
BPLPLHQWR

H SXHGH FRQWURODU FRQ FDOGR ERUC
BoipoLoonp

i, SXHGH FRQWURODU FRQ FDOGR ERUG
DQ]DQLOOD

wijo SXHGH FRQWURODU FRQ FDOGR ERUG

PDQ]DQLOOD

RQJR IUXWDO \ GH wWhlooRHGH FRQWURODU FRQ FDOGR ERUC
PLV

PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUCG
PDQ]DQLOOD

6H SXHGH FRQWURODU FRQ FDOGR ERUC
PDQ]DQLOOD

+RQJRV KRMDV WDO@%&S]g%&L%%FﬁRQWURODU FRQ FDOGR ERUG

+RQJR FRURQD

+RQJR GH VXHOR

+RQJR GH VXHOR

6H SXHGH FRQWURODU FRQ ODDVRODUL]EL
DSOLFDFLUQ GH KLSRFORULWRXGHHRRGLR L
FRQ FDOGR PIZRHUREKRBOIRRFD®BGEXKP O XV
BSVHXGRBFRDISWRP\FHV

6H KD GHPRVWUDGR TXH HO FDOGR PLFL
FUHFLPLHQWR

6H KD GHPRVWUDGR TXH HO FDOGR PLFU
FUHFLPLHQWR

2RP\FHWH IROLDU \ GAHFKBRGHPRVWUDGR TXH HO FDOGR PLFL

FUHFLPLHQWR

+RQJR GH VXHOR 6H KD GHPRVWUDGR TXH HO FDOGR PLFU

FUHFLPLHQWR



$IJHQWH

GH OD HQIHUPHGD¥CDVLILFDFLUQ

6 FOHUWRS\EL XP +RQJR GH VXHOR

6FOHUR®S. QLD +RQJR GH VXHOR

6SRQIJRVSRUD VXEWRQUBOWOE«UFXOR

SRVHOGEQLD +RQJR WXE«UFXOR

OHORLGARISQH 1IHPDWRGR

IHPDWRGR
*ORERGHUD SDOOLGD

"LW\OHQFKXV GLSVDHFRDWRGR

BURSXHVWD GH PDQHMR

6H SXHGH FRQWURODU FRQ ODDVRODUL]
DSOLFDFLUQ GH KLSRFORULWRXGHHMRGLR
FRQ FDOGR PIZRURERBORRFIDBGEXPOXV
3VHXGRRERQDANS WRP\FHV

6H SXHGH FRQWURODU FRQ ODDVRODUL]
DSOLFDFLpPQ GH KLSRFORULWRXGHHMRGLR
FRQ FDOGR PIRURERGBIRFHDBHGEXP OXV
3VHXGRBRDMNMWRP\FH

6H SXHGH FRQWURODU FRQ ODDVRODUL]
DSOLFDFLpPQ GH KLSRFORULWRXGHHMRGLR
FRQ FDOGR PIRURERBORRAFFDBGEXKPOXV
3VHXGRBRQDAMS WRP\FHV

6H SXHGH FRQWURODU FRQ ODDVRODUL]
DSOLFDFLpPQ GH KLSRFORULWRXGHHMRGLR
FRQ FDOGR PIRURERBQIRRFAD DBIPLD O XV
3VHXGREBRQDAMS WRP\FHV

6H SXHGH FRQWURODU FRQ ODDVRODUL]
DSOLFDFLpPQ GH KLSRFORULWRXGHHMRGLR
FRQ FDOGR PIRURERBRRRFFDBGEXPOXV
3VHXGREBRQDAMS WRP\FHV

6H SXHGH FRQWURODU FRQ ODDVRODUL]
DSOLFDFLpPQ GH KLSRFORULWRXGHHMRGLR
FRQ FDOGR PIRURERGERFHDBHGEXP OXV
3VHXGRPRPHDYWSWRP\FHV

6H SXHGH FRQWURODU FRQ ODDVRODUL]
DSOLFDFLpPQ GH KLSRFORULWRXGHFHMRGLR
FRQ FDOGR PIRURERGRFHDBHGEXP OXV
3VHXGRRARMDHDYWSWRP\FHV
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7LSR GH SODJD SHFRPHQGDFLDQ

6DOLYD]RV

7LHUUD GH GLDWRPHDV WDYPSGDDODAKRMOWPBPRQ DAXG HV SOH
DMR DM DFHLWH GH QHHP GIXBRO B RFWEDD OGHFRFFLUQ

/LPSLDU ODV KRMDV FRQ MDBRWEVIRKRGR OXHUSHBIDUKDF HI) X
DJXD R JRWDV GH MDEUQ J6VHHMXH QR XHQ@WDUDSIOQ RDFLpQ GH

&RFKLQLOOD DUHQR¥RQWURODGRU HQ HO VXHOR

fFDURV

7TULSV

2UXJDV \ ODUYDV

fILGRV

(VFDUDEDMRYV

7LHUUD GH GLDWRPHDV WUDMSD\DREOMWH IBH BHWHPD FSKR) QME
GHFRFFLpQ GH FROD GH FDEDOOR

7UDPSDV D]XOHV \ EODQFDBH AWHPDFWR DMR DM~ DFHLWH

3DUD HO PDQHMR GH HVW B R® XOD WHADHE HRLQKEY WKER KR M. BID V |
GH PHOD]D \ SL*D IHUPHQWDGR H[WUDFWR DMR DM~

7LHUUD GH GLDWRPHDV WDYPSOIODOLDRAKRMDODWPRQ DAXDGHV S OH"
DMR DM~ DFHLWH GH QHHP GSXBRQO GIBIRFWEDMDOFRHFRFFLUQ

3DUD FRQWUDUUHVWDU H&IDWODH XX BUL H VOWDRN FIDP\DH/F ARRY YGIEY
FRPR DSOLFDU SROYR GH WDEDFR R FHQL]DV GH PDGHUD



7LSR GH SODJD SHFRPHQGDFLuQ

ORVED EODQFD 7LHUUD GH GLDWRPHDV WU BB BBV D\ DRI[MDOIDRW FS GIRUDKR M D '+
GH RUWLJD

7LHUUD GH GLDWRPHDV EDDPRSNDVXOGM IFREW K HFKRWDY R&IXWD
&DUDFROHVY EDERVDRDWDEDERVD FHQL]D F£VFBKBDWHGHFHDKKXHYRERRIH GBVYRXMF

(VEDPDV /LPSLDU ODV KRMDV FRQ MDERW AV ITHR G'RO&HUSKH® B FHLO X G
R JRWDV GH MDEpQ

7UDPSDV DPDULOODYV UHWLDWR BRMDV DIHFWDGDV H[WUDFW
OLQDGRUHYV

7LSV SDUD OD VDOXG GH oDWKBbHWwbHY

(Q JHQHUDO ODV \ SODJDV HQINFEPKQGHDGHWWWHFUGLIR \ DS
SXHGHQ UHGXFLU PHGLDQWH PHW VRIEIKH HOWHD/QHMR ILWF

SUEFWLFDYV GH KXHUWDV XUEDQDV

e &SRQWURO GH OD GHQVLGDG GH VLHPEUD

e %XHQD DLUHDFLpQ \ GUHQDMH HQ HO
FXOWLYR

e« SGHWLUDU ODV SODQWDV FRQ V QWRPDV R
VLIQRV GH HQIHUPHGDG

e 8WLOL]DU FXOWLYRV WUDPSD SROLFXOWLYRYV
FXOWLYRVY GH FREHUWXUD FHUFDV YLYDV

« $SOLFDU URWDFLHQ GH FXOWLYRYV
EDUEHFKRV \ XVR GH HVSHFLHVY VLOYHVWUHYV
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(O FDOGR PLFURELDQR HV XQ ELRSUHSDUDGR TXH WLHQH
QXWULFLpNQ GH OD sODQWD DV FRPR SDUD HYLWDU \ GLV
SXHGH XvDU JHQHUDOL]DGDPHQWH SDUD OD QXWULFLpQ

HQIHUPHGDGHY UHTXLHUDQ WUDWDPLHQWR DGLFLRQDO 6
DPSOLDPHQWH FRQRFLGR VLQ HPEDUJR HQ HVWD LQYHVWL
HVWXGLDGR VX FRPSRVLFLpuQ \ SURSLHGDGHY SDUD TXH OR
SUHSDUDFLpQ \ FRUUHFWR XVR

& PR SUHSDUDU HO FDOGR PLFURELDQR"
7TUDPSDV GH DUUR]

ODWHULDOHYV

. IUDVFRVY GH YLGULR HVWHULOL]DGRY HQ ED3R GH 0ODU D
. SRUFLRQHV GH WHOD SRURVD JDVD PHGLDV GH Q\ORQ
J FDXFKRV

J J R XQD WD]D GH DUUR] SUH FRFLGR

3DUD SUH FRFLQDU HO DUUR] VH SRQHQ D KHUYLU GRV WD
DUUR] \ VH GHMD FRFLQDU D IXHJR PHGLR KDVWD TXH HO DJ.
HQIULDU QR HV QHFHVDULR TXH HO JUDQR DEUD 8QD YH] H
HQ FDGD IUDVFR \ OXHJR WDSDUOR FRQ OD WHOD SRURVD [
LQVWDODQ D UDV GH VXHOR \ VH GHMDQ DOO GXUDQWH
SDUD HYLWDU TXH ODV WUDPSDV VH OOHQHQ GH DJXD

SUHSDUDFLpPQ GHO FDOGR PLFURELDQR

ODWHULDOHYV

| WUDPSDV GH DUUR]

. OLWURYV GH PHOD]D R NLORV GH SDQHOD
. OLWURYV GH DJXD KHUYLGD IU D



. OLWUR GH OHFKH HQWHUD

J OLWUR GH NXPLV

J NLOR GH KDULQD GH VR\D IULMRO KDED JDUEDQ]R R OF
J EDOGHYV

J UHFLSLHQWH OLPSLR RSDFR \ FRQ WDSD GH DO PHQRYV

(Q XQ EDOGH GLVROYHU OD PHOD]D HQ HO DJXD XQD YH] H)\
OLIJHUDPHQWH OLFXDGDV (Q HO RWUR EDOGH PH]JFODU OD
UHFLSLHQWH RSDFR PH]JFODU ODV GRV SUHSDUDFLRQHV D¢
DPELHQWH GXUDQWH G bv ,GHDOPHQWH QR GHMDUOR H[S

TUDQVFXUULGR HVWH WLHPSR HO FDOGR SXHGH SUHVHQWD!
VX RORU GHEH VHU VLPLODU DO JXDUDSR VL HO RORU HV C
FRPHQ]DU (V FRQYHQLHQWH DEULU HO UHFLSLHQWH FDGD
GXUDQWH HO SURFHVR GH IHUPHQWDFLMQ

6L HO FDOGR \D VH HVWE DFDEDQGR HV GHFLU FRPLHQ]D
O TXLGR DGLFLRQH D HVH PLVPR UHFLSLHQWH ODV FDQW
NXPLV \ KDULQD WDO FRPR OR KL]JR OD SULPHUD YH] /XHJF
FRQGLFLRQHV PHQFLRQDGDYVY DQWHULRUPHQWH $ HVWH SUR

IXHIJR GH UHDFWLYDFLRQHV VH VXJLHUH YROYHU D SU
FRPHQ]DU FRQ QXHYDV WUDPSDV GH DUUR]

$SOLFDFLpHQ GHO FDOGR PLFURELDQR

$JLWH HO FDOGR PLFURELDQR OXHJR GLOX\D XQ OLWUR Gt
KDFHU DSOLFDFLpQ FDGD G DV R XQD YH] DO PHV /D FDQ
TXH OD TXH VH XVD QRUPDOPHQWH SDUD UHJDU VX FXOWLYR

8VRV GHO FDOGR PLFURELDQR

(O FDOGR PLFURELDQR VH SXHGH XVDU SDUD SURPRYHU OD
sobQwbvV \ UHDOL]DU PDQHMR ILWRVDQLWDULR GH HQIHUPH
DSOLFDU HO FDOGR PLFURELDQR SRU GUHQFK HGE£ILFR \ H
PDWHULDO YHJHWDO VHPLOODV \ KRMDV SDUD HYLWDU SRV
SURGXFWR



,PSRUWDQWH

e 6L ODV WUDPSDV GH DUUR] VH LQXQGDURQ GHV«FKHODYV
e« HO DIJXD QR VREUHSDVD HO QLYHO GHO DUUR] SXHGH XVD
e 6L HQ ODV WUDPSDV GH DUUR] REVHUYD PLFURRUJDQLVPR
e 6L HQ ODV WUDPSDV GH DUUR] REVHUYD PLFURRUJDQLVPR
e DPDULOOR FRUDO R VDOPpQ \ WLHQHQ XQD WH[WXUD PXF|
e 6L OD WH[WXUD HV VHFD R YHOORVD %VHODV
e 6L HQ ODV WUDPSDV GH DUUR] OOHJD D KDEHU LQVHFWRYV
QR KD\ SUREOHPD LJXDO ODV WUDPSDV VH OLFXDUEQ OLJ
e 6L VH OH GLILFXOWD PHGLU ODV FDQWLGDGHV PHQFLRQL
PLGD WRGRV ORV LQJUHGLHQWHY 3RU HMHPSOR HQ YH]
DJXD XVH MDUUDV ERWHOODV WD]DV GH PHOD]D \ MDI
HV TXH VHD HO PLVPR UHFLSLHQWH R YDULRYV LIJXDOHYV
e /RV IUDVFRV GH YLGULR XWLOL]DGRV HQ ODV WUDPSDV GH
e 6L QR WLHQH ODV WUDPSDV GH DUUR] XVH ODV TXH W
Y“VHODYV
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SUHVHQWDFLUQ

QROMI
O\L P KQW/H MDDVE
HQ BWHDDMBXOW X!

X o WXQRU O
52201 rSX_x
ru=cro32=<go>uw>
onO™ OO T CO
rrTxXOxrOIXITITx
BSOLSTLAOXO>LWL

$JULFXOWXUD 8L



OHFHWDYV

&DUULWDY GH DFEHOJD

1X11LQV GH FDODEDFiQ
8« IUIR GH FDQHOS8Q
)QVDODGD GH FDSXFKLQD

'URFDQWH GH FHEROOD SXHUUR

IDQWHTXLOOD GH FHEROO;{Q
ZRSD PH[LFDQD FRQ

1JUiMRO FHULQ]D

1D\RQHVD GH JXDFED

XPXV GH KDED URMD

%HIXD GH SDQHOD FRQ
KLOQRMR

+DOOHWDY GH OLPRQDULD

L DPEXUJXHVDV GH OXSLQR
2XJJHWV GH PDj] SRUYD
1HUPHODGD GH PDQ]IDQLOOD
FRQ SDSD\XHOD

4HVWR GH PL]XQD
6HIHUHQFLDYV




&% 66-8%7
FRQ $FHOJD URN

/223 %12\

)O FXOWLYR GH OD
SULRUL]DGR SDU
FRQVXPR GH ODV
SHUFLELHQGR OR)
FRPR XQ VXESURG
) VWD SURSXHVWI
WUDQVIRUPDFLS8Q V
HQ HO WDOOR DSU
VXV FDUDFWHU;V
FURFDQWHV \ HO )
QHXWUR SDUD LQFF
FRPR VQDFN GXOF
GLIHUHQWHY PRPHZ(
GiD

-QIRUPDFL8Q QXWULFLRQDO

e 4URWH;{QD HQ ODV KRMDYV
HQ HO WDOOR

e« +UDVDYV GH HQ KRMDV \
WDOOR

« '"HQL]DV XQ HQ KRMDV \

HQ HO WDOOR
« 'DUERKLGUDWRY XWLOL]J]DEOHYV

HQ KRMDV \ HQ WDOOR
e« *LEUD WRWDO XQ HQ KRMD
HQ WDOOR
e« XPHGDG HQ KRMDV \

HQ HO WDOOR

DFH(')RJ(bWII:ig,W.R HOQOHUJ*WLFR WRWI
D HO /IFDO J HQ OD KRMD \

(RMDRPCO 7 HQ WDOOR
v WDOORYV

XFWR +6)(-)28)7

D) GH. 8DOORV GH DFHOJD
HFRQUQWYPOD SXOYHUL]DGD
RYHFBRAQEBRVEDGD

WLFoD\_/LL[ GH IUXWRV VHFRYV
VvDERU

 usRub PRSP VDYV
H e 6DOODGXUD GH QDUDQMD

YWRY GERHPUDV GH FREHUWXUD
FKRFRODWH

o /
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(HVYHQDU ORV WDOORP]BRDU ORV WD

DFHOJD \ FRUWDUORRRR®XH] PRVFDGD
FXERV SHTXH¥RY SDQHOD \ OOHYDU DO

KRUQR SRU PLQ
D o'

6HYROYHU 1H]JFODU ORV WDO

8URIDU A GHUUHWLFUR VWDQWHPHQWH KIR‘W]BDGRV ORV IU

FREAUWXUD GH TXSVH (SHUULWQD VHF\gV\OD VDOVD G
FKRFRODWH VXILFLH?WH

4AROHU HQ XQ %JUHJDU UDOODGXUBKKERHRODWH FRQ PL#

DQMD \ PLHO SDUWMPROGDU 9QD YH

UHFLSLHQWH D ED¥RQ(E)IR Q 2 Q ]

PDU:D JHQHUDU XQD IUiRV GHVPROGDU \

I FRQVLVWHQFLD SHJD/NMRWD U
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% HW D Y X OYJELF IOD

3ULJHQ \ GLVWULEXFLS8Q

)V RULJLQDULD GH )XURSTE
GLVWULEXFLSQ VH FRQFHQWU
UHJLSEQ %QGLQD HQWUH

PV QP
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, RUWDOL]D SURSDJDGD SRU
VHPLOODYV PHGLDQWH VLHPEUD

GLUHFWD ) O WLHHASR GH
JHUPLQDFLS8Q UHSRUWDGR HV GH
D Gibv 'XOWLYR DSWR SDUD

PDQHMR HQ FRQWHIQHGRUHYV
YHUWLFDOHVY \D TXH| SHUPLWH
SURGXFFLRQHV PsV LQWHQVLYDV
TXH HQ oD SURGXFFLSQ 0
WUDGLFLRQDO
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4DUD HVWD HVSH
LQQRYDFLS8Q VH F
OD GLYHUVLILFD
FRQVXPR GHO IU
WUDYsV GHO GHVIE
XQD SURSXHVWD T
LQFOXLUVH HQ RW
GHO GiD FRPR O
GHVD\XQR R ODV
DSURYHFKDQGR
DEXQGDQWH YRO X
SURGXFHQ ODV SC
VX *SRFD GH SURQC

2 7
H &DODEDF-Q

“QIRUPDFL8Q QXWULFLRQDO

)O FDODEDF;Q WLHQH EDMR

FDOSULFR \ HV ULFR HQ

e :LWDPLQDV % & \ )

e 1LQHUDOHYV SRWDVLR | &\
PDJQHVLR \ FDOFLR \ HQ PH
PHGLGD KLHUUR JLQF VRGLR
\ FREUH

e *LEUD

4URWH QD

| FLH
HQW-UQDQSQQ(-)ZEg)?

FLSQ GHPGH KDULOD OHXGDQWH
XWR, D EXEKDUDGLWD GH SROYR

)UURO IBU%HDU

XH SXHGD

o o FXEKDUDGLWD GH VDO
[UR SHULRGR
FXFKDUDGLWD GH FDQHOI

R HV HO
- oFHy \PO GH DFHLWH YHJHWDO
4o * LHGLR FDODEDF{Q JUDQGH

PHO THRPDEDFIQ SHTXH¥R

o !

SRFLOOR GH OHFKH
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)Q XQ WD]8Q PH]FODU 6DOODU HO FDODEDRQYHU DO WD]8§Q
OD KDULQD OD OHYDIGRDPHQWH \ H[SULPUUBRDU HO DFHLWH
OD VDO \ OD FDQHOD KDUDNVBOLPLQDU HOSROYR SDUD KRUQHD
LQWHJUDU \ UHVHUYIMJFHVR GH OjTXLGRD]®FDU HO KXHYR \

FDODEDF;{Q H[SULPLC

BHYROYHU %JUHJDU FKRUULWRWHSDUWLU OD PH]F

LQWHJUDQGR WRGRVGBIRWHFKH VHJI®Q HQ PROGHV \ OOHYDL

LQJUHGLHQWHYV QHFHVLGDG FRQWL®RLWR D o' SRU
PH]JFODQGR KDVWD PLQ

REWHQHU XQD PDVD
ILUPH SHUR K®PHGD
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&XUFXELWD SHSR

ULIJHQ \ GLVWULEXFLS8Q

L HUE+FHD VX GLVWULEXFLSQ
FRQFHQWUD HQ OD UHJLSQ DQGL
PV QP 7H HQFXHQWUL
GHVGH )VWDGRV 9QLGRV D 4HU
FRQRFH VEOR HQ FXOWLYR

'f(-+3 56
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OD SURSDJDFLS8Q G

JVFDQHD HVWH F8GLJR \ GHV
PV VREUH HO FDODEF;Q

3\

HO [FDODEDFQ

HV GH WLSR VH[XDO G
GH OD ]JRQD GRQGH VH
FXOWLYR VH VLHPEUD
GLUHFWD R  SRU

SURYHQLHQWH GH VHP
iQGLFHV GH FRVHFKD )
TXH VH SXHGH FRQV)
GLYHUVRV HVWDGRV G

HSHQGLHQGR
UHDOLFH HO
GH PDQHUD
SO-QWXOD
LOOHUR ORV
'DU{DQ \D
(PLU HQ

H PDGXUH]
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UHODFLRQDGR FR
PHGLFLQDO 7H SUH
HO FRQVXPR FRWL

EHELGD UHIUHVF

DFRPSD¥DQWH H
FRPLGDV R KDELWX
HO GiD DSURYHFKD

VXV SURSLHGDC
o

!

)O FRQVXPR GH FDQ(

*6 e 3
H &DQHO:30

-QIRUPDFLEQ QXWULFLRQDO

4RVHH DOJXQRYV FRPSRQHQWHYV
SRWHQFLDO FRPR DIJHQ
DQWLSDUDVLWDULR DQWLPL
DQWLYLUDO FLWRWS[LFR FRQW
FHSDV WXPRUDOHV \ WDPEL*Q

KHUELFLGD

)V XWLOL]DGR SDUD FDOPDU HO
FDEHI]D GH HVWS8PDJR OD RWI
DVPD \ ODV FRQYXOVLRQHYV 8D
SDUD ORV GRORUHV GH HVWSPCLC
FDEH]D GH PXHODV SDUD OD DQ
\ FRPR FDOPDQWH

)HO§Q HVW-

o vx x¥R)(-)28)7

RSRQH. SDUIH W+ YHUGH
5LDQR FRARHYLD
DQWH .\ %Q;V

Q ODV. 0LPS8Q

DO G X% UDG\WH

IQGR P.HMPWHQWD GH .DPDLFD
'ODYRYV

'RMDV GH FDQHO§Q

5 HV
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(HVKRMDU \ ODYDU ELQXxQ OLWUR GH DJXHMDU D IXHJR OHC
HO FDQHOS§Q FRORFDU HO DQjv KDVWD TXH KLHUYD

HYWUHOODGR HO F&BPRVRH WRU PLQ
JUDQRV GH SLPLHQWD GH
.DPDLFD \ VWHYLD

%¥DGLU ODV KRMDVRGBU ORV UHVLGXRVYLQDOPHQWH UHIU
FDQHO8Q \ UHYROYWUUHJIDU PLHO \ OLPS§HUYLU
DO JXVWR
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SHSHURPLD VXBEMEINVKXO I

BULJHQ \ GLVWULEXFLS8Q

,LHUED QDWLYD VX GLVWULEXFI
FRQFHQWUD HQ OD UHJLS8Q %Q

HQWUH PV QP 7H
HQFXHQWUD HQ 'RORPELD
)FEXDGRU

'f(-+3 56

//7 73&6) )0 '908-:3<\\ )VFDQHD HVWH F§GLJR \ GHVI
P.V VREUH HO FDQHO§Q

0DV HVSHFLHV GH OD IDPLOLD
4LSHUDFHDH SXHGHQ UHBURGXFLUVH
GH IRUPD VH[XDO R DVH[XDO 7LQ
HPEDUJR PeV GHO GH ODV
HVSHFLHY GHO JeQHUR |SLSHU VH
UHSURGXFHQ GH IRUPD YHJHWDWLYD
4DUD HO FDVR HVSHFjILFR GH ODV
HVSHFLHV GHO J-QHUR 4HSHURPLD VS
V H VXJLHUH OD SURSDJDFLSQ
YHIHWDWLYD SRU HVTXHMHYV 0
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0D SURSXHVWD
WUDQVIRUPDFLE&C
HVWD HVSHFLH VI
HQ OD SURPRFLE§Q
GH ODV KRMDV \ |
SUHSDUDFLRQHYV
FRPR HQVDODG

~

-QIRUPDFL8Q QXWULFLRQDO

0DV IORUHV \ RWUDV SDUWHV
FDSXFKLQD VRQ XQD EXHQD IXHQ
PLFURHOHPHQWRYV FRPR SRWI
ISVIRUR FDOFLR \ PDJQHVLR WD
VRQ IXHQWH GH PDFURHOHPHC
HVSHFLDOPHQWH GH JLQF FREI

KLHUUR %GHPeV FRQWLH
DSUR[LPDGDPHQWH PJ GH
YLWDPLQD ' SRU FDGD JUDPRYV

HTXLYDOHQWH D XQ IUXWR GH NLZ
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oy ° 'RMDV M8YHQHV GH FDSXFF
[ ] * !

L spypORUHY GH 'DSXFKLQD

| FHOWGRKXID YHUGH

GHA 4RHFLEQ GH IXFFKLQL YHU(

ORUMVRYFLEQ GH SLPHQWSQ URI

UHVFDVEROOLQ

. FXFKDUDGLWD GH PRVWD]
e FHLWH GH ROLYD

/

e« 7DO \ ALPLHQWD DO JXVWR
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ODYDU OD OHFKXJD ODYV
%SDUWH UDOODU
KRMDV \ IORUHV GH OD -
IL(?(DPHQWH HO ]XFEKL
FDSXFKLQD FRQ DJXDY\ YHJ
FKRUULWR GH YLQDJU||:||
UHSRVDU SRU PLQXW
HQMXDJDU \ HVFXUULU

GHOLFDGDPHQWH

WHJUDU WRGRV C

L
Q WDOHV
Hl(JHMHDUSLFDU HO SLPHQWSQ

O FHEROOi{Q \ UHVHUYDU

4DUD OD YLQDJUHWD PH]JFODU HO J]XPR GH OLPS8Q
(LMRQ \ HO DFHLWH GH ROLYD KDVWD ORJUDU VX HP
VDO \ SLPLHQWD DO JXVWR
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7URSDHROXP PDMXV

3ULIJHQ \ GLVWULEXFLS8Q

)V. RULJLQDULD GHO 7XU %PsUL
HQFXHQWUD DPSOLDPHQWH GLVW
QLYHO PXQGLDO )Q 'RORPELD |
FROHFWDGD HQ ORV GHSDUWDPI
%QWLRTXLD &R\DFs 'XQGLQDPD
'DOGDV
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7 H SURSDJD SRU VHPLOODV \
HVTXHMHYV PHGLDQWH VLHPEUD
GLUHFWD D XQD GLVWDQFLD GH

FP HQWUH SODQWDV O6HTXLHUH GH
VXHORV FRQ EXHQ GUHQDMH HV SRFR
WROHUDQWH D ODV VHTX|iDV \D TXH VX
VLVWHPD UDGLFXODU HV|UHGXFLGR HQ
FRPSDUDFLS8Q FRQ OD SDUWH De<UHD
OR TXH OR KDFH VXVFHSWLEOH D OOD

QDOWD GH KXPHGDG /
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GH 3XHUUR
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0D SURSXHVWD
WUDQVIRUPDFLE§Q
HVSHFLH VH FHQW L
GHO WDOOR FR
SUHSDUDFLS8Q G
LQWHJUDGD D XQ F
HVWLOR SDQ ST
DOWHUQDWLYD G
GLIHUHQWH DO W

"QIRUPDFLS8Q QXWULFLRQDO

)O 4XHUUR FRQWLHQH PLQHUDOH
ISVIRUR FDOFLR \ SRWDVLR DGHP
HO \ GH SURWHQDYV GH KLG
GH FDUERQR \ JUDVDV HQ SHTX
FDOQWLGDGHY OD SDUWH YHUGH W
QXWULHQWHYV TXH OD SDUWH EODAQ
YHFHV PeV PLQHUDOHV \ PXFKDV I
YLWDPLQDYV HVSHFLDOPHQWH FDI
YLWDPLQD '
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GH
GH HVWIDWDOOR GH SXHUUR SDL
)D HQ EHMDRF®
Q XQD J D]®FDU
XOFH 'KRUULWR GH VDOVD GH VR
RPSRQHOWHKLPLHQWD DO JXVWR
)UD XQIFXFKDUDGD GH PDQWHTXL

1 FRQVRKRPRULWR GH DFHLWH YHJH
UDGLFLRQDO
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ODYDU \ SLFDU )Q XQD VDUW+Q FRORAPHIDU HO D]®FD
ILQDPHQWH HO WD ®®RPERGHTXLOOD \ HO PKRUWIHWR GH VD
SXHUUR D FDOHQWDU D IXHJRREDMR

OXHJR DJUHJDU HO SXHUUR
SLFDGR \ VDOWHDU SRU XQ
PRPHQWR

6HYROYHU KDVWD (HVWDSDU \ UHYROYHU FRQ FXLGDGR L
LQWHJUDU \ WDSDU SGRMBQWD DO JXVWR FRQWLQXDU OD FRI
FRFLQDQGR D IXHIJIRPLQXWRYV PV KDVWD TXH FRPSDFWH OD -
PHGLR KDVWD TXH H@XHJR HQPROGDU GHMDU HQIULDU \ GLV
D]J® FDU FRPLHQFH D
FDUDPHOL]DU
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7H SURSDJD SRU VHPI
UHFRPLHQGD KDFHU VH
OXHJR WUDQVSODQW
GHILQLWLYR GH SUHIHU}
VXHOR HVWs KOEPHGR
QXEODGR SDUD HYLWD
UHGXFFLS8Q GH OD SRE
SODQWDV 7H UHDOL]D H
GiDV GHVSXeV GHO V
SDUD HO EODQTXHR ¢

DPSHORSUDVXP

BULJHQ \ GLVWULEXFLS8Q

DWLYD GH )XURSD \ %VL
FFLGHQWDO V X FXOWLYR
[WLHQGH D QLYHO JOREDO G
GDSWDELOLGDG \
SURYHEFKDPLHQWR SRU GLYH!
XOWXUDV

 OOD VH
PLOOHURV \

DU DO OXJDU
AQFLD FXDQGR HO
\ HO GiD

U SeUGLGDV \
ODFL8Q GH

O DSRUTXH D
JUDVSODQWIal

5HO WDOO
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WUDQVIRUPDFLS8Q SC
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WUDQVPLWLU VX
FDUDFWHU{;VWLFR D )
XQWDEOH WLSR PDQW
SRWHQFLDU VX XVR
PRPHQWRYV GH DOLPH

GLIHUHQWHY GHO D

HVSHFLH VH FHQWU

-QIRUPDFLEQ QXWULFLRQDO

J GH KRMD
NFDO J GH SURWH{QD
FDUERKLGUDWRY %GHP:.V FRQ
YLWDPLQDV % & & & & '\ /[
DSRUWD PLQHUDOHV FDOFLR
PDJQHVLR I§VIRUR SRWDVLR
PDQJDQHVR \ FREUH

IUHVFD FRQWLHQF
\ J
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90D EDUUD GH PDQWHTXL
YHIJHWDO VLQ VDO

'UD HVWB KRMDV GH FHEROO|(
DHY{BUHMLO VHER

DEF}USU-JDQR VHFR

(Q YHIRMLIEbV GH SLPLHQWD

'HT>-(L DOOD\ %?HEHQWD DO JXVW
HQ RWURYV

QWDFLS§Q
OPXHU]R

H

KFRPR ODV RQFHYV v

DD FHQD
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(HMDU OD PDQWHTXLOOD JQWUH WDQWR OC
IXHUD GH UHIULJHUD@AHKODU OD PDQWHYXIF®YD SLFDU ILQD
KDVWD TXH HVWe DXHJR EDMR HQ XQ FBPRFHEROO;Q

WHPSHUDWXUD DPEBOM®RWHXH VH SXHGD
UHYROYHU

% JDU VDO \
LQWHJUDU HO FHESHSRP BHU SRU  PLQXWRVY
FDJR DJUHJD SHUHMI%HJR EDMR UHWLUDHP g VD DO JXVWR

RU-JDQR \ KRMXHOPH&R \ FRQWLQXDU ®OWLPR FLFOR GH LQ
SLPLHQWD DO JXxVWrRIYROYLHQGR SRU PROPWRVYHUWLU HQ X

OXHJR YROYHU DO IXM¥YFLSLHQWH OLPSLR
QXHYDPHQWH SRU pPHKWRY '\ HOQGXUHFH
BHSHWLU HVWH SURFRPRIHHRQRVXPLU

PHQRV WUHV YHFHV
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3ULIJHQ \ GLVWULEXFLS8Q

,LHUED GH FRFLQD \
DURPWLFD RULJLQDULD
)XUDVLD \ 2RUWHDP-ULFD

)V. XWLOL]DGD HQ WRGR
PXQGR FRPR LQJUHGLHQWH
VRSDV JXLVRV \ HQVDODGDYV
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)O 'HEROO;{Q VH SXHGH UHSURGXFLU SRU
VHPLOOD VH[XDO \ SRU PHGLR GH
GLYLVLSQ PHGLDQWH EXOELOORYV
YHJHWDWLYD R DVHI[XDO V H
UHFRPLHQGD SUHSDUDU HO VXHOR R
VXVWUDWR DQWHVY GH OD VLHPEUD \
UHDOL]DU ODERUHV GH| GHVK
PDQXDO SDUD PDQWHQHU
SURGXFFLS§Q

\_ /

6)')8%7




734% 1)<-'%2%
FRQ JU-MRO

4 N

-223:%'-%2

0D SURSXHVWD
WUDQVIRUPDFLS§(
HVWD HVSHFLH VH
HQ XWLOL]DUOD
SUHSDUDFLS8Q WL
SDUD FRQVXPLU
HQWUDGD HQ ODV

FHULQ]D

-QIRUPDFL8EQ QXWULFLRQDC(

4RVHH JUDQGHYVY FDQWLGDGHV GH
\' HVWDV VRQ ULFDV HQ DPLQF
HVHQFLDOHY WDOHV FRPR OD OLV
LVROHXFLQD YDOLQD \ OHXFLQD
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. THGLD WD]D GH IU{MRO FH
SUHYLDPHQWH FRFLGR
GH . 0DWD GH PDj] WLHUQR
) SDUD\WRPDWHV JUDQGHV \ PDG
| FHQWHBGR YyHIHWDO
HQ XQP5powur
SR VREPUVR IUHVER
“RPR
. BRWRSRV GH PDj]

FRPLGDYV
e WIJXDFDWH

. /

« 7TDO SLPLHQWD \ DMj
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'RELQDU SUHYLDPHQWWHS®UDU XQD EDVHRORFDU OD EDVH ¢
IUIMRO FHULQ]D FRQ PJIBLGD FRQ ORV WRRPWWW D IXHJR PHG

A4ULPHUR VDOWHDUORYDHEQA XGLODQWUR \
SRFR GH DFHLWH O»HPRHQWD DM DO J»
OLFXDUORYV FRFLQDU KDVWD TXH
KRPRJHQLFH \ UHGX]I
XQ SRFR PLQXWF

'RUWDU FXDGULWRV GH %JUHJDU D OD EDVH GH WRPL
TXHVR IUHVFR DIJXDFDWHO IULMRO FHULQ]D )PSODWDU
SLFDU FLODQWUR DGLFLRWBWRSRYV GH PDj] \ ORV GHP-*V

LQJUHGLHQWHV \ D GLVIUXWDU
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SKDVHROXY WXOJBHUYQ]D

3ULJHQ \ GLVWULEXFLS8Q

‘UHFH HQ DOWLWXGHYVY TXH RVFLC(

ORYV \ PV QP

%FWXDOPHQWH HV SRVLEOH HQ
HQ ORV GHSDUWDPHQWRYV
'‘XQGLQDPDUEFD &R\DF- 2DUL

'DXFD %QWLRTXiD 7DQWDQGHU \
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/HVLHPEUD GLUHFWDPHQWH HQ HO VXHOR D
XQD WHPSHUDWXUD GH o'/ OD GLVWDQFLD
HQWUH VLHPEUD HV GH FP \ OD
SURIXQGLGDG HV WUHV YHFHY HO WDPD¥R GH
OD VHPLOOD 4RGHPRV VHPEUDU GRYV
VHPLOODV HQ FDGD HVSDFLR )VWD W<FQLFD
HY GH VLHPEUD FHUFDQD | DXQTXH
WDPEL*Q SXHGHV KDFHU XQD DVRFLDEZ

GH FXOWLYRV FRQ PDi]\jFDODED]
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OD JXDFD FRQWLHQH DPLQRSF
FRPR DVSDUDJLQD «FLGR JOXW
YDOLQD H LVROHXFLQD )VWD
WDPEL*Q FRQWLHQH

. GH SURWH{iQD
. GH FDUERKLGUDWRYV
. GH ILEUD
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0D SURSXHVWD YD GLULJLGR: B\ 4 JXDED
SRWHQFLDU HO DSURY FK.DdDd.Ij((Q(Y_\(gR FUXGR

GH OD JXDFD FRPR D LV}/LﬁIﬁADV GH SHUHMLO
DSRUWDQGR RWUR HV HI.:W%FIQ_I_P HV GH DMR

VDERU )O K-ELWR GH FUHFLPIHQWR W\ Le po sxy

YLIJRU GH OD SODQWD |VXPDGRV D
. FXFKDUDGDV DUUR]
VXV FDUDFWHU{iVW

FDV
e O
RUJDQRO+SWLFDV SDU LFX76FDI_l|JLHV¥/HC\)(ISIJHWDO
KDFHQ XOD HVSHFLH SURPLVRULD
SDUD LQQRYDU HQ oD JpvWwhrRde R HEP
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'RFLQDU HO DUUR] H)d;) XQD OLFXDGRUD RRQWLQXDU SURFH)
DEXQGDQWH DJXD VL%URFHVDGRU FRORADUQIFRVUSRUDQGR HO

0
DGLWLYRYV KDVWD TXESIRHMRAY.GH SHUHMLO %JdDWYWJDU DFHLWH HQ
VREUHFRFLQDGR FRdB%F\DV VDO SLPLHORWIPD GH KLOR KDVW

UHVHUYDU ]IXPR GH OLP8§Q DO JOWRWBDU XQD WH[WXU
%JUHJDU GLHQWHV XHQ WM ROH
HO KXHYR FUXGR \HPD \
FODUD

AUREDU VD]8Q \ FRUUHJLU 7HUYLU VREUH JDOOHWDYV
DJUHIJDQGR PeV OLP8Q KRMDAMODGDV \ GLVIUXWDU
VDO R SLPLHQWD DO JXVWR
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7TH FXOWLYD D WUDY
HVTXHMHYV TXH HQULIL
UeSLGDPHQWH 0D
SURSDJDFLS8Q VH[XD(
VHPLOOD HV WDPEL-(
SHUR PHQRV H[LWR
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J)VEDQHD HVWH F8GLJR \ GHVF
PV VREUH OD JXDFD

eV GH
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D SRU
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0D SURSXHVWD GH L
EXVFD DXPHQWDU O
GHO KDED URMD P}
SURGXFWR GH FRQV
GLIHUHQWHYV KRUDU
GH WHQWHPSLs %
SUHWHQGH XQD UHF
UHTXLHUD JUDQ FD¢
VHPLOODV GDGD
GLVSRQLELOLG

!

.

-QIRUPDFLEQ QXWULFLRQD

)O KDED URMD FRQWLHQH

e :LWDPLQD % \ '

e 2XWULHQWHY HVHQFLDOHYV FF
SRWDVLR

)V XQD JUDQ IXHQWH GH ILEL
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J KDEDV URMDV UHPRMD

0oByEMRY, GH WRPLOOR IUHVF
b LoJRWRY GH RU-JIDQR

IGLD.Q\I?VM%(VQGH DMR R GLHQWHYV

X PR S‘VbFUI-bLWH YHIJHWDO

LRV® APFRGR

oD YHILPIHHQWD

HWD TXH QR

DWLGDG GH
VX EDMD
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'RFLQDU HO KDED DO 9QD YH] FRFLQDGD 4DVDU SRU XQ
YDSRU R FRQ SRFD DIJXBHMDU HQIULDU \ FREBWmRMFEHVDGRU R OLF:

SRU DSUR[LPDGDPHQWH FRQ OD vDO ODV S
XQD KRUD KDVWD TXH HVWe ODV HVSHFLDV \ HO
EODQGLWD KDVWD REWHQHU OL

FRQVLVWHQFLD FUH
GHO KXPXV

%OPDFHQDU 7THUYLU \ GLVIUXWDU
UHIULIJHUDGR HQ
UHFLSLHQWHY OLPSLRYV



,DED URMD

&\PERSRJ

40DQWD RULJLQDULD GH

QRU

RQ 'RLW&W WXIV

3ULJHQ \ GLVWULEXFLS§Q

%VLD P

WH GH ulULFD VX GLVWULE

'"RORPELD VH FRQFHQWUD HQ OD

% QG

LQD HQWUH PV Q

7H HQFXHQWUD FXOWLYDGD DOUF

SOD

/" 7386) )0 '908-:3 \

7HJ®Q 'RQIDORQH
GH FXOWLYR GH KDED H
+HUPLQD HQWUH ORYV
SULPHUDV IORUHV DSDL
GiDV GHVSX+eV GH OD
SDUD ODV GLIHUHQWHV
OD DSDULFL8Q GH OD SU
RFXUUH D ORV D
GHVSX+eV GH OD VLHPE
GXUDFL§Q WRWDO GHO

QHWD

'¥(-+3 56
J)VFDQHD HVWH F8§GLJR \ GHVI
PV VREUH HO KDED URMD

HO FLFOR

vV HO VLIJXLHQWH

8 Gibv ODYV
JHFHQ D

VLHPEUD
YDULHGDGHYV
LPHUD YDLQD

GiDV

- UD 0D
-FLFOR GHO FXOWLYR

HV GH \ GiDV
o %

6 8% 7
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'RQ HVWD HVSHF

SURSRQH XQ SURG
RIUHFH EHQHILFLR
DSURYHFKDPLHQW
SURSLHGDGHV GL

GHO KLQRMR

FRQ +LORMR

-QIRUPDFL8Q QXWULFLRQD

"RQWLHQH IHQROHV \ IODYRC(
WDPELQ VH UHSRUWDQ YDORUL
YDULDEOHYV GH YLWDPLQD

GHSHQGLHQGR GHO HVWDGR
GH OD SODQWD HQWUH \
HQ HO EXOER GH PJ

DSUR[LPDGDPHQWH 'RQ UHVSHF
ORV PLQHUDOHV VH SUHVHQWDC(

FRPR PJ J GH SRWDVLR
PJ J VRGLR PJ J

\ RWURV FRPR *FLGR IS§OLFR
JuU

Ly 2+6)(-)28)7

XFWR:U%MDV(HﬂKLQRMR
V SDUD HO

. .RMDV GH \HUEDEXHQD
R GH ODV
JHVWLYDV

« 4DQHOD

. 'DQHOD

!

. OLP8Q
. %JXD

« +UDQRV GH SLPLHQWD JU
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)Q XQD ROOD SRQHU HO
0ODYDU ODV KRMDV GHXDQGR OD SDQHOD

DJXD D KHUYLU A DIUKIBY \ \HUEDEXHQ®LVXHOWD \ OD PH]FC
OD SDQHOD FDQHOD\:R%%%V Q ]
KLUYLHQGR DSDJDU |

GH SLPLHQWD
IXHJR

7HUYLU \ GLVIUX
FDOLHQWH FRQ XQ
JRWDV GH OLPRQ

%JUHJDU ODV KRMDV \RODU OD LQIXVLSQ
WDSDU



-23.3

JRHQLFXOX@LVXOJDUH

3ULJHQ \ GLVWULEXFLSQ

2DWLYD
DGDSWDG

/73&6) )O '908-:3 \

UHFRPLHQGD OD VLHPEU
VHPLOODV SRU KR\R HQ

FP GH GLVWDQFLD \
HQWUH SODQWDV GHVSX
ODV SODQWDV GHMDQGR

HO WUDVSODQWH HQ 8§

VXVFHSWLEOH D ODV
WHPSHUDWXUDYV

\_ /

GHO 1HGLWHUU+<QHR

D D WRGRV ORV S
HQ %P<ULFD

OD VLHPEUD HV GLUHFWD VH

D GH

VXUFRV GH

FP

*V VH UDOHDAQ

XQD VROD SRU

KR\R 7H UHFRPLHQGD QR KDFHU

RFDV GH

KHODGDV \D TXH HV P|X\

EDMDYV

6))8%7
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GH /LPRQDULD

-

\_
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OD OLPRQDUL

KDELWXDOPHQWH

DURPWLFDV R
LQIXVLRQHV FRQ
PHGLFLQDO 'RQ

SURSXHVWD VH E

SURGXFWR GH FR

KDELWXDO DSUR)
VX VDERU FDUDFWHU;vWLFR!FP GH VDO

\ HVYSHFLDO

-QIRUPDFL8Q QXWULFLRQDO

'RQWLHQH H[WUDFWR GH JHUDC
FLWURQHORO
'RQ XQ SRUFHQWDMH GH SURWHFE

, XPHGDG GH
*LEUD HQ

\ S2+6)(-)28)7

5 . J GH OLPRQDULD

VH XVD JHI-bGLR OLWUR GH OHFKH
HQ . J PDQWHTXLOOD
HQIRTXH J KDULQD GH WULJR

HVWD. J GH SROYR GH KRUQHD

XVFED XQ KXHYRV
QVXPR

. J D]®FDU
'HFKDQGR

. 6DOODGXUD GH OLP§Q

!

« /T HPLOODV GH DPDUDQWR
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)Q XQD ROOD FRORFDU OD
%SDUWH HQ XQ WD]®%@DGLU OD KDULQD

OLPRQDULD SLFDGD HQ

FUHPDU OD PDQWHTWUODD OD SL]FD GH \
PHGLR OLWUR GH OHFKH

\ HO D]J®FDU DJUHJBROYR GH KRUQHDU
4RQHU DO IXHJR KDVWD

ORV KXHYRYV %¥DGLU OD OHFKH KH
TXH KLHUYD

FRQ OLPRQDULD

&DWLU OD PDVD KDVMRDDGHDU ODV JDOOHWDRDMHDU D o'
ORJUDU FRQVLVWHQFRBUH XQD EDQGHMDGXUDQWH PLQ
SXQWR GH FLQWD %JQPDQWHTXLOODGD 6HWLUDU GHMDU Hi
UDOODGXUD GH OLPEQIR®DYRUHDU VHPLOO®MW IUXWDU
WHUPLQDU OD PH]FG@H DPDUDQWR DO JXVWR



0-132%6

- %

S\PERSRJRQ 'RLW&W WXV

3ULJ

,LHUED RU
)Q 'RORP
DPSOLD

ELRJHRJUSs

PV QP

HQ \ GLVWULEXFLS8Q

LILQDULD GH -QGLD \
ELD V X GLVWULEXFL
HQ WRGDV oDV UH

ILFDV GHO WHUULWRUL
/7H SXHGH FXOWLYD

WRGR HO SODQHWD

4 N

,LHUED FRQ WDOOR ILEURVR KRN
SHFLRORV HQYROYHQWHYV 30RU G
SRU HVR VX QRPEUH %OFDQ]D HQ

DOWXUD 4UHVHQWD XQ UL]JRPD
DURP*WLFR -QIORUHVFHQFLD IRUR

SDUHV HQ SDQiFXOD JUDQGH \ F

73&6) )0 '908-:3

ORV PHVHV LGHDOHYV SDUD VHPEUD
PD\R HO WLHPSR GHVGH OD VLHPEL
HV GH QXHYH PHVHV 7H UHSRUWD
WLHQH XQ UHQGLPLHQWR GH W
7H UHFRPLHQGD XQD SURIXQGLGD
WDSDQGR HO SURS+*JXOR KDVWD UB
ORV VXUFRV VH VXJLHUH XQD SURI

FP GHELGR D TXH D PD\RU SURIXQGLGDG H

JDUDQWL]D PD\RU UHQGLPLHQWR

1DV DODUJDGDV FRQ
XOFH IUHVFR \ D OLP8Q
VUH FP GH

TXH WDPELQ HV

PDGD SRU UDFLPRYV
FRPSXHVWD

UOD VRQ PDUJR \

)D KDVWD OD FRVHFKD
TXH HVWD HVSHFLH
KD GH PDVD YHUGH

G GH FP

GH VX LWXG 4D
XQGLGD D
VSHFLH
GH PDVD GH

. /

6 8%
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GH /IXSLOR

“QIRUPDFL8Q QXWULFLRQDOQ

%YOWR FRQWHQLGR GH SURWH; QD

TXH OD OHQWHMD &XHQD IXHQWH

ILEUD 4RVHH KLGUDWRYV GH I
DPLQR*FLGRV HVHQFLDOHV \ DQWL
SDbUD UHJXODU DOJXQRV SUREO|
VDOXG FRPR HO FROHVWHURO \ G
VHPLOOD HV OHYHYHQWH WRI[LFD

UHFRPLHQGD ODYDUOD FRQ DEXQG
DQWHV GHO FRQVXPR

4 N

-223:%"'-%2

~2+6)(-)28)7

. J GH OXSLQR IUHVFR

e« 1HGLR SLPHQWS&8Q PHGLDQR
OD SURSXHVWD GH LOQRY¥DIIBMQDKRULD PHGLDQD

GH HVYWD HVSHFLH YO GLWYLLHGB BDODEDF|Q
SRSXODUL]DU VX FRQVXPRRYDP FHEROOD FDEHIRQD EOL

PHGLDQD
FRPR DOWHUQDWLYD SURW L BB R] FRELODGR

FRQ KDPEXUJXHVOV « GLHQWHV GH DMR JUDQGHYV
YHIHWDULDQDV TXH|UHVDOWIF®DUDGLWD FOUFXPD

VX VDERU )V W D UHFH\7V5 FXFKDUDGLWD SDSULND
. FXFKDUDGLWD FXUU\

SHUPLWH HO XVR GH |ORV,JUPQRYUDGLWD FRPLOR
FRVHFKDGRY DVij OD - FXFKDUDGLWD SHUHMLO VH

SURGXFFL8Q REWHQLUGD GH®WYR'R JUDQGH
DO\ 4LPLHQWD

\ GH OD KXHUWD \y) EDM JEHLWH YHJHWDO

« 1LJD GH SDQ R DYHQD HQ
KRMXHODYV
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'"RFLQDU HO OXSLQR HAEXDU HO OXSLQR ERQODU ILQDPHQW
XQD ROOD FRQ DEXQGH @EWEHROOD XQ SHEHIXQRKRULD \ HO FDO
DJXD D IXHJR DOWR GHO SLPHQWSQ \ ODMVWH VH H[SULPH S|
GXUDQWH PHGLD KRYWYSHFLDY 6HVHUYDWHWLUDU HO H[FHVR

XQD SDUWH GH JUDGERTXLGR -QWHJUDU

HQWHUR SLPHQWSQ \ OD SRUF
JUDQR HQWHUR FRFL
UHVHUYDGD

%¥DGLU XQ KXHYR ORY¥D YH] VH WHQJD OBRU ®OWLPR GRU
GHPeV LQJUHGLHQWHRDVD FRQVLVWHQWHKDPEXUJXHVDV HQ X
PLJD GH SDQ R DYHQPROBGHDU \ SRUFLRQBWDQFKD FDOLHQWF
KRMXHODV \ PH]JFODODYV KDPEXUTXHVDV DGR \ ODGR
YLIRURVDPHQWH JXVWR



094-23
/IXSLQXV P&IHMHEN OLV

SULJHQ \ GLVWULEXFLS8Q

7XEDUEXVWR QDWLYR FXOWLYDC
GLVWULEXFL8Q VH FRQFHQWUD HQ
DQGLQD HQWUH PV QP
HQFXHQWUD GHVGH 'RORPELD K
&ROLYLD

'$(-+3 56

. . J)VFDQHD HVWH F8GLJR \ GHV
73&6) )O 908-:3 PV VREUH HO OXSLQR

)O OXSLQR HV XQD SODQWD TXH VH
GHVDUUROOD HQ WHPSHUDWXUDV FRQ
UDQJRV HQWUH \ o' 4UHVHQWD

UHVLVWHQFLD D OD VHTX{D \

GHPDQGD XQ DOWR UHTXHULPLHQWR

KiGULFR )V VXVFHSWLUEOH D OD
SUHVHQFLD GH DOWRY FROQWHQLGRV GH

FDO HQ HO VXHOR 0D FRVHFKD VH
GHEH UHDOL]DU FXDQGR DRV WDOORV GHO
OXSLQR HVW+Q VHFRV \ TXHEUDGL]RV
\ OD KXPHGDG GHO JUDQR KD EDMDGR
D VH GHEH HYLWDU OD FRVHFKD o

PX\ WDUG{D SDUD HO FPDVR GH
VHPLOOD GHELGR D TXH GLVPLQX\H H
SRGHU JHUPLQDWLYR GH OD PLVPD

.

6))8%7




29++)87
GH 0D-] SRUYD

-QIRUPDFLEQ QXWULFLRQD

0D VHPLOOD R JUDQR FRQWLHQI

GH DOPLGS§Q
GH OijSLGRYV
FRPR HO

GH SURWH{QD \
YLWDPLQDV \ PLQ
ISVIRUR HO PDJQHVLR

SRWDVLR

4 N

)O PDi] SRUYD GH FOLF
XQD HVSHFLH UHFRQRHF
FRPXQLGDG KXHUWH U
SURGXFFLEQ HVWe GH
WDQWR DO DXWRFRQV)
VX FRPHUFLDOL]DF
0D SURSXHVWD GH LQ
GHVDUUROODGD DSXC
IRUPD GH FRQVXPR
WUDGLFLRQDO \ TXH D¢
PDi] FDPELDQGR OD W
VD]8Q FOsVLFDV SDUD

-223:%"'-%2

S2+6)(-)28)7

D IUR \J_I%Di] VHFR R

LGD EBU] 6%HVFR

) D \ VX
%FHLWH YHIJHWDO

VWI:Q4[?—I%[?-IMLO

(PR, EBRRBRVBTXxL00D

-8Q, MR HQ SROYR
QRY.DFpb®Q

) W D. D4 XIQIDH Q W D

QR « OHFKH HQ FDQWLGDG
SURY KFHKAH VDU LD
HIWXUDbULQD GH PDj] SDUD
DSRUWBRIDU

QRYHGDG HQ VX FRQ
\ J

VXPR
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O PDi] VH GHEH | \
) i] 'RFLQDU HO PDj] HQLROHU HO PD{] D S}

UHPRMDU SUHYLDPHQWH

SJXDKLUYLHQGR\ GH KDULQD JUXHVD
GXUDQWH KRUDYV

UHYROYHU OXHJR

HVFXUULU \ |[DUDQGHDU HO
PDij] EDMR DJXD GH JULIR
SDUD UHWLUDU FHQL]D \
UHVWRY GH F<VFDUD

)Q XQD VDUW+Q SRQHU DO
IXHJR XQ FKRUULWR GH
DFHLWH FRQ PDQWHTXLOOD

D¥DGLU KDULQD GH PDj]

HVSHFLDV \ XQ FKRUULWRWHUDU GHO IXHIJR 6HERVDU FRQ KDL
OHEKH 6HYROYHU H[WHQGHU VREUH ODGH PDji] \ IULWDU

VXDYHPHQWH \ D¥DGLBHY®GD DPDVDU SRULQDOPHQWH VHUY

PROLHQGD GH PDj] KMhRKIVRV \ XQD YH] WHDQIIDHQWHYV

REWHQHU XQD PDVD IFFRYLVWHQFLD OD PDVD
IRUPDU ORV QXJJHWYV



1%e> 436:%
=HD PD\V

SULJHQ \ GLVWULEXFLS8Q

'XOW{jJHQR SURYHQLHQWH GH 1
HIWHQGLGR SRU WRGR HO WH
QDFLRQDO HQWUH ORV \
PV QP

73&6) )0 '908-:3

0DV IORUHV GHO PDj] DSDUHFHQ D ORYV
GiDV GHVSXsV GH OD VLHPEUD OD
IRUPDFL8Q GH PD]JRUFDV LQLFLD HQ ORYV
QXGRV DSUR[LPDGDPHQWH D ORV
GiDV 7H VXJLHUH DSOLFDU HQWUH \
/J ,D GH QLWUSJHQR GXUD|QWH WRGR HO
FXOWLYR VLHQGR HO PRPHQWR GH PD\RU
UHTXHULPLHQWR GH HVWH
PDFURHOHPHQWR FXDQGR KD\ DO PHQRY
D KRMDV FRPSOHWDPHQWH
\

HISDQGLGDV

6)')8%7
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GH 0DQ]DQLOOD
FRQ SDSD\XHOD

-QIRUPDFLEQ QXWULFLRQD

0D PDQ]DQLOOD FRQWLHQH FX
GLR[LFXPDULQD KHUQLDULQD XP]
FDURWHQRVY YLWDPLQD ' SROL
*FLGR VDOLF{OLFR \ RWURV +FLGR
J)VWR DSRUWD SURSLHGDGHV PH
FRPR DQDOJ+VLFR DQWLHVSDVP!
FLFDWUL]DQWH

-2+6)(-)28)7
/ 223 -F2 \ .« SDSD\XHOD JUDQGH
0D SURSXHVWD GH LOQRYDBFL§8® GH D]®FDU
SDUD HVWD HVSHFLH YD+ WUR]JR GH MHQJLEUH

GLULJLGD D GLYHUVLILFpU FXFKDUDGDV PLHO GH

DXPHQWDU HO FRQVXPR GH MDYV

PDQ]DQLOOD HQ OD GLHWBS L BUuPh XQ OLPSQ

GH ODV SHUVRQDYV JHQHUD?L]DRPLOOHWH GH PDQIDC

XQ SURGXFWR TXH HVWe PV Fb GH VDO

UHODFLRQDGR FRQ H|/O FRQVXPR

KDELWXDO GH HVWD HVSHFLH PV

TXH FRQ XVRV PHGLFLQDOHYV
RFDVLRQDOHV R VX XVR
WUDGLFLRQDO HQ LQIXVLSQ

- /
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%OLVWDU ORV ARQHU D IXHJR EDM® MDU FRFLQDU D IX
LQJUHGLHQWHY OMRDULQDUHGLHQWHVEPR® KOVWD TXH ORV
PDQ]DQLOOD SHODM®&HMDU OD FDQWLGD@IJBHGLHQWHYV VH LQ
SDSD\XHOD UHWLUD®FDU FRUUHVSRQGRUPDQGR XQD SDSLO
VHPLOODV \ SHODWDHPLWDG GHO SHVR GH OD
MHQJLEUH SDSD\XHOD

-QFRUSRUDU OD PLHO(HMDU HQIULDU \
SL]FD GH VDO \ HO MXGRVIUXWDU

GH OLP§Q



1%2>%2-00%

ODWULFD

ULD/FKDPRPLOO

B3ULJHQ \ GLVWULEXFLS8Q

7X F

HOQWUH )XURSD
ulULFD

GH
(LVW

~

OD PDQ]DQLOOD VH UHSU
VHPLOODV VH[XDO \ DV
IRUPD YHJHWDWLYD DV
WUDVSODQWH VH UHDOL
SO-QWXOD DOFDQ]D HQW
GH DOWXUD HQ XQ SOD
VHPDQDV D XQD GLVWDQ

73&6) )0 '908-:3

HQWUR GH RULJHQ VH XEI
&DOFDQHYV 2R
\' %VLD 3FFLGHQWI
ULEXFLS8Q FRVPRSROLWD

RGXFH SRU

i PLVPR GH
H[XDO )O

]D FXDQGR OD
UH D FP
]JR GH D

FLD PiQLPD

[

GH D FP

!

6))8%7
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o

SURGXFWR TXH DSUH

223:% -t2 O\

4DUD HVWD HVSHF
SURSRQH OD FUHDF

VDERU ®QLFR GH OI
FRPR FRPSOHPHQWHE
RWUR WLSR GH SUHS

FRPR SDVWD DUUR] \

VeQGZLFKHV

-QIRUPDFLEQ QXWULFLRQDQG

7TROR DSRUWD NFDO \ J GH
GLHWeWLFD SRU FDGD J GH F
SHUR HV XQ YHJHWDO ULFR HQ F
YLWDPLQDV ' ) \'/ DVj FRPR HQ F
ISVIRUR SRWDVLR \ PDJQHVLR

-2+6)(-)28)7

LH VH J ,RMDV GH PL]XQD
| §Q GH XQFHEROOD HQ SROYR

RYHFKH HAP MR HQ SROYR
> PL]XQDJ TXHVR SDUPHVDQR

L spuDp J SLPHQWSQ
DUDFLRORGY DFHLWH GH ROLYE

. PO YLQDJUH EODQFR
« FQ DIJXD
« 7DO \ SLPLHQWD
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ODYDU \ HVFXUULU ODO/RFDU WRGRV OR¥¥DGLU XQ FKRUULW
KRMDV GH PL]XQD LQJUHGLHQWHYV VHPRXDHQHO YLQDJUH
OD OLFXDGRUD

OLFXDU D YHORFLGD%JUHJDU VDO \ %OPDFHQDU \ VHUY
EDMD DJUHIJDQGR H®LPLHQWD DO JXVWRSI?[&IEXC-PLL{/IUXWDU FR
DFHLWH HQ IRUPD GHRHKILRARRKRRYV VHJXQGRV\)DD°¥VD R GLS SDUD
PLHQWUDY VH FRQWKRXWMHORJUDU OD VeOGZLEK X RWUDYV
OLFXDGR FRQVLVWHQFLD GHVI—%DU DSDUDFLRQHV



1->92%
%UDVVLFDYDQSHPSRVLQLFD

BULJHQ \ GLVWULEXFLS8Q

3UuLJLQDULD GH %VLD 3ULHQWL
'KLQD \ .DS8Q 7TH FXOWLYD HQ
GHVGH OD DQWLJ°HGDG \ VH HQ
DPSOLDPHQWH GLVWULEXLGD H
FX\D WHPSHUDWXUD PHGLD RVFL(
ORYV \ o

/ 73&6) )0 '908-:3 \

/HUHSURGXFH SRU VHRLOOD
PHGLDQWH VLHPEUD GLUHFWD )V XQD
SODQWD GH UeSLGR FUHFLPLHQWR TXH
SXHGH VHU FRVHFKDGD \D| DOJXQDV
VHPDQDYVY GHVSXeVY GH OD YVLHPEUD \

VH SXHGH FRQWLQXDU HO FXOW

GXUDQWH PHVHY DQWHV GH T
FRPLHQFH D HFKDU WDOOR

K j 6)')8%7
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O HFHWDULR

S5HIHUHQFLD SDUD WRGRD BWHU Bl V7 IRFBLHAN 1

/ %LRSURVSHFFLPQ \ FRPHUFRHQIQDOLUE) 3IHSHURPLD VXEVSDWXKXODWLEL
HVSHFLHV SULRUL]DGDV SDUD OD %HUQBXOWXUDDB 5K UEWDROVWHLQ 0 &HOL
SHULXUEDQD HQ %RJRWE SDTXHWBWEORHR QRD $OLFRWDYV \ O  TXWRHHGH &

BUR\HFWR -DUG Q %RWEQLFR &HQ®RDRWDWRWROHYV 8QLYHUVDGDG 1D
&HOHVWLQR OXWLYV %RJRWE KWWS FDWDORJRSORQWDVGHFR
$&(/*$ 52-% IDJRV 0 (VWXGLR HWQRERWEQLF
%HUQDO 5 %HWD YXOJD®& IV / YHYHWDUOFDOFRQ SURSLHGDGHY PHGLFLQDC

*UDGVWHLQ 0 &HOLV HGV WDV & DWMREDREIR &SSROBPPIOD $FWXDOLGDGHV %LRO|
O TXHQHV GH &RORPELD ,QVWLHWXWKWWSELHQFIPWLWBWXXGPED HGX FR ELWVW
8QLYHUVLGDG 1IDFLRQDO GH &REGRPELDGH WRIBRHWRPLD VXEVSDWKXOD <

KWWS FDWDORJRSODQWDVGHFRORPEHWVXQDOGH® X%)R &% ' & % $'% (
VHTXHQFH

&RVWD 6 0 ORQWHQHJUR QWR OGUUHJIXL 7 3L

1D]DUHQR 0 $ OLVKLPD %HWUL]DFLuQ @GRXDFW $ ' ORVFKHWD , 6$ORHIMR $§ 6

DFHOJD IUHVFD GH 6DQWLD RP STHD FVMQH/GHE O$ I ZHOWLQD '&& 20LYHISRYVD- 6 O
FRQWHQLGR GH QXWULHQWHYV s CRRWD \ WDODHRIHWDWXKPALISURSDIDWREIRY/ LQ 3
FDURWHQRLGHV SUHVHQWHY )RRG 6FLHRBB®]DQGDTHEKORDRAV RI %LRORJ\ DQG 7HFK
KWWSV ZZZ VFLHOR EU M FWD %=%<)1Q3S ; ][M=S 47\V

IRUPDW SGI ODQJ HV *LOPDQ ( (QYLURQPHQWDNPHEWWLF X
JORULGD &RRSHUDWLYH ([WHQWRIRREQ DEi® Y LF

+HQDR - *LUDOGR / (O F X O WILUYLRF XGHV OWD O FHGBFLHQFH V S8QLYHUVLW

KWWS KGO KDQGOH QHW KWWSV KRUW LIDV XI0O HGXUGE B/IDEDBY IGH F
HWV SHEREWD SGI

0DQQLQJ - +RZ WR JURZ 6ZLVV FKDUG

KWWSV ZZZ FDQU PVX HGX XSORKGV GHHBREUABY SGIV VZL

SGI .RED\DVKL 6 .RQGR 7 G5RMDM ' $ .RED

9HUGXUDV \ IUXWDV SDUD WRGR W L\HIFQFO

5LYHUD $OF£]DU 1 3URSDJDFI&RYUSWUDBLRL RQADACRPELDQ D GH LMYHVWLJIL

SURGXFWLYLGDG PHGLDQWH SIUHERFBVLIF BA5 T6H9 RH KROMS Y F IBRL RUJ DJURVDYLEC

HQ FRQWHQHGRUHV GH VLHWW SIVSBFABIV %WLOHV SRWHQFLDOH

DJULFXOWXUD XUEDQD \ SHULXUEDOQ®(%2Q$BREBWE 3DTXHWHYV

WHFQROpPJLFRV 3UR\HFWR -DWE QUWREMLBER 6H*BRHIBRQR $ S5RGUIJIXH] +

-RVH &HOHVWLQR OXWLYV *XWL«UUH] 1RPEUHV &R PIXQRWREHE LDDV
KWWS ZZZ ELRYLUWXDO XQDO HGX FR QRPE!

&$/3%$ &1

1HH 0 0 *XWL«UUH] &XFXUELWWHUGHGR5/ 6(6 *UDGVWHLQ &®WAORIMN 88"

%HUQDO 5 65 *UDGVWHLQ &DWE&BRIKODBGWDY \ O TXHQHV GH &RORPELW X UD\DW M

GH SODQWDV \ O TXHQHV GH &PERPELID)LYPNIWLHFXS R GIH RLRRQ D O GH &RORPI

%RJRWE KWWS FDWDORJRSGDQWDYVGHKRRCER PEDRY XQROIR $HIEXQWDVGHFRORPELD XQLC
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