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3UHVHQWDPRY ORMIGHQWHYV SURJUDPDV TXH HO *UXSR GH (GXFDGRUHV@BH\&
7UDEDMR FRQ @RUHV *5( & KD @HYDGR D FDER GXMIH HO DxR

(O *5(& HV XQD HQ WG WL.Q DIiQ GH OXFUR FRQYWHDWO DxR  TXH GHVDUURDD
VX WUDEDMR VRFLRHGXFDWLYR GH DFXHUGR FRQ ORV HV@INUHNGRYHWYHFWRUHV
GH SRECRYQ HQLWXRyQ GHILHVJR GLLKOWDGFRQQFWR VRRL

6RQ IL@OQ®GHV GHID$VRFLBLYQ

- 0 HVRUDU ODTGE HQ OD DWHQQ GHQLXRV MyYHQHV \ VXV IDEOV TXH VH
HQFXHQWUDQ HQ VLWXDFLGQABIOWDG \ R FRQFWR VRFQ

- 3URPRYHU HO UHFR®RHQWR VRBEL\ WpELFR GH ORV HGXFDGRUHV @BHFDGHD
WUDEDMR VRFLRHGXFDWLY RSEHREPEHUWR FRQ PHQRUHV \ MySKHQ

- ,QWHUYHQLU HQGPR [ELHUWR HVSBBPHQWH FRQ HGXFDGRUHV GH FEDOD
SUHYHQLUDFWXDUHGDQWH GHVXRRQHV GH GHVDGDSWDFLYQWRFL

- &RODERUDU FRQ GP RLVWBD/Q FRPSHWHQWH HQ OD DGHFXDGD SURWHFFLYQ GH ORV
PHQRUHV GHVDPSDUDGRV \ HQ HO DSR\R GH [DPRM TXH GHMDQ OD UHG GH
SURWHFFLYQ GH PHQRUHV

- )DFLDADOD LQWHBLE VRAOGH ORV MyYHQHV LQWHUQRYV GHO FHQWBERERQLWHQ
DVt FRPR GDU DSR\R DRV UROXVRV \ H{UHFOXVRV HQ VX SURFHVR GH LQVHUFLyQ
VRFLRODERY

- ,QWHUYHQLU \ DFWMD HDSURFHVR VRFLRHGXFDWLYR GH ORV MyYHQHFIQ VLWXD
GH FRQRFWR VRIIQPHUVRV HQ PHGLGDVAHDOHV

- )DFLDMIHOSURFHVR GH IRUPDFLYQ H LQFRUSRQIDDEROD HVSHAOPHQWH GH ORV
MyYHEV \ HQ JHQHUDOGH DTXHODV SHUVRQDV HQ VEWRIEHGL LKGDG VRARO

- 5HDQ]DU \ IRPHQWDU HVBIRYV HQYHVWLEFDRQHV VREUH WHPDV BHRIIDGRV FRQ
HO WUDEDMR VRFLRH®XFDW

- 5HD@JDU DFLRQHV IRUPRYDV SO OD GIXWyQ GK) PRGHOR GH WEIMR
VRFLRHGXFDWLYR GH OD $YRELD

- +DFHU HO VHJXLHQWR OD GHQXQD GH ODV DF\EMBQHV UHDRQDGDV FRQ OD
LQIDEID \ MXYHQWXG TXH UBDGDV SRU VHUERV SEQFRV R SLYDGRV QR
RIUHJFDQ XQ @HO DGHFXDGR GHQREED \R VHDQ SHUMXBDOHV SDUD ORV
PHQRUHV

3DUD DOFDQ]DU HVWDNMDAEDGHV GXUDQWAD DxR KHPRV RUJDQDGR OD
QXHVWUD WDUHD HQ WRUQR D GRV JUDQGHYV iUHDV GH WUDEDMR iUHD GH LQWHUYHC
VRFLRHGXFDWLYD FRQ PHQRUHV \ iUHD GH LQVHUFLHQ ODERU

/D PHPRULD FRQMXQWD GH @RMUHQWHV SURJUDPDVHUH GDU XQOWLYQ GH
FRQMXQWR GH OD WDUHD DRHD PXHVWUD $VRAMD &D@® SURJUDPDHODERUD VX
PHPRULD WpBLFD D FRIQXBLYQ WOR SUHVHQWDPRY XQD EUHYHWADGEREMHWR
GHO SURJPD XQ UHVXPHQ \ X YDORUWDYQ GH ODV WIBFLDOHV [RERQHV
UHIR]DGDV GXUDQWAS DxR
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'HODQWH GH YDELRQHV GHGILKXOMG \ FRQIQFWR VRRD VDEHPRV TXH
JHQHUDOPHQWH VH LQWBAH GHPBELDGR WDUGHGH XUJHQEL /D L QWHUYHQFLYQ
SUHYHQVILYGHVGH DWHQFLYQ@ FDUD SXHGH SRWELGIDU TXH QR VH JHQHUHQ ORV
FRQIDFWRV SRVWHULRUHV

1RV HGFRQWUDPRYV FRQ QLXRV \ MyYHQHV TXH KREDGR SURFHVRV GH H[FOXVLyQ
VRFDO HV GHBLHVWIQ IXHUD GHLURLWRV QRDRIDGRV HVFXHOD PHUFDGR GH
WUDEDMR HQWLGD®WND SREOBLYQ KD GH VHU DWHBGD GHVGEO VX PHGLR FRQ
XQD RULHQWAZ) SUHYHRYD 6RQ QHFHVDULDWIXUDV SURMHR@OHV TXH SXHGDQ
UHWRUQDU HVWDV SHUVRQDV D FLUFXLBIBGRRUFO SURJUDP SURSRQH OD
DWHQFLYG UHFWD HQ ®IIDU GRQGH VH HQFXHQWUDQ SBRD FRPR KHUBRHQWD
SULAISDO SDUD SRSIYDU ORV SURFHVRV GH FDPELRMDFLYQ QGQYLGXYO\ GH
JUXSR

2%-(7,926

+DFLD ORV QLXRV \ MyYOQHV

- )DYRUHFHU VX GHVDUUROORIKDRHELI)WH HO GHVE¥ELHQWR H LQFUHPHQWR GH
VXV UHFXUVRYV [tVLFRVHOBNWABRHYV \ DIHRLYRV

- 3RWHQFLDU OD FIENS GH GHVHQYR@MWXDD VRIDQIDFLYQ HQ XQ PHGLR
QRUPIN DGR

- $PS @M VXV FRQRPLLHQWRV \ IDYRUHFHY OBTXIMFLYQ GH XQD FRQFLFLD
FUNLFD GHD UHDQG

- 'DU DSR\R \ RULHQWRYQ HQ DTKORV DVSHFWRY VRFLRHGXFDWLYRV TXH UHTXLHUHQ
XQD VROXyQ LQPKLDWD HVFRODFLYQ WUDEDMR SUHMKQ GKDFRQVXPR GH
VXVWDQFLDY VDV PDORV WUDWRVIERQR VRED

+DFLD HO HQWRUQR VRFLDO IDPLAEDUULR R SXHEOR RWURWVWHFLRV

- 3RWHQFLDU ORVGERV GH VHGQSUPDFLYQ SDUD TXH OD FRRAGE WRPH
FRQFLHQFLD GH ODV FDXVDV GHWDEYQ GHGLLKOWDG FBO GH VX\QLXRV \
MyYHEV

- 3URSRUFLRQDU D @IMMWBLRQHV GH OD FRPISDG HVFXHOD FHQWURY FROWXU
DVRFLDFLRQHV HOHPHQWRYV GH MXLFDRWHU@PDV HAD WHOBLYQ HGXFILYD
FRQ ORV PHQRUHV

- 'DU DSR\R\ DOHQWDU OD AY§DGH HVWUXFWXUDV GRESSIBLYQ SDUIMO RLR
GH OR@LXRV \ MyYHQHV GH ORV BIRY R SXHEORV

- 2ULHQWDU D ODV IDPLOLDV HQ ODV SDXWDV HGXFDWLYBXDBEN \ HQ HO
FXLGDGR GH ORV QLXRV
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(O HGXFDGRU GHD®H DFW-D FRQLXRV \ MyYHQHV HQWUH \  DxRV
DSUR[PDGDPHQWH TXH VH HQFXHQWUDQ HQ MIWMXBHGLLKX@/DG VRBO TXH D
PHQXGR SURYRFDQ FRIFWR VREL (QWHQGHPRV SRUGIGXR HQ MXDFLyQ GH
GLLIKOWDG VREDTXHO TXH PXHVWUD XQDV FLRUBY HQ VX GHVDW@MR 'HELGRD
XQD FRQIOXWCD GH YDDEOHV SHUVRQDOHV BMOGHQWRUQR TXBLKOWDQ VX
VRFDO]DFLYQ IDPLAD HVFXHOD EMLR SXHEORVUDEDMR

072" 2 /2*E$

/D LQWHUYHQFLYQ HGKND HQ PHSLR [ELHUWR VBODQWHD HQ WUHMENRV
tOARDPHQWH UHBIORQDGRYV \ FRBOHPHQWIRV

EPELWR LQGLYLGXDO ID P LODU (O HGXFDGRU MDD 3UR\HFWRV (GXFDARV
,QGYLGXYOHV 3(, FRQ DTXHDRVQLXRV \ MyYHQHV FRQ ORV FXDOHVVEBQH XQD
UHODyQ DLDQPGD

(O SUR\HFWR BRY.GXY0 FROHYD EEU HQ KLGELYIGXR \ HQ ORV DIHQWHV \IRFY GH
VX HQWRUQR DD HQWEDGHVY GHO EDR HVFXHIOHWF

(O VHXIPP LHQWR GQYGOQDGR LFSQ@FD DO P LVPR WHPSR XQD HVWUHFKD
FRRUGLQDFLYQ \ WUDEDMR HQ FRP~Q FRQ (TXLSRFIORQGH 6HWYLFLRV 6RBDHV
-X]JIDGR GH 0H QRUHV 6HUYLFLR GH OHQRUHV GHO &RQVHM®EBHED HWF

EPELWR GH JUXSR (V HYWH HO PDUFR PiV DGHFXDGR SDUDDMDJPIFLYQ GH OD
SURSLIGHQLGDG BO PHQRU 'HO DI®MY FRQRFP LHQWR \ FRQWDFWR FRQ ORV JUXSRV
GH QLXRV \ MyYHQHV HQ VLR GHGLLKOWBG \ R FRQI QFWR VDO VXUJIHQ SUR\HFWRV

GH LQWHUYH@ HQ JUXSR

/RV SUR\HFWRV GH LQWHUYH@RUJEGRY D JUXSRV GH PHQRUHV WLHQHQ SRU REMHWR
WUDEDMDU WHPDV FRPR HO RELBHSRUWH ODWEEBDGHV VRFLRFXMOXY @
LQVHilyQ ODERO @ LQVHUFLYQRBO HQ RWURV JUXSRV GIBQHX/ OD HVFEDFLYQ

OD SUHYHQFLyHRGEDEVH@VPR HVFRODU

EPELWR FRPXQLWDULRO SXQWR GH SIAED HV OD SRWHIIEIDG GO WHWMRR \ GH
ORV UHFXUVRYV FRQ ORV FXDOHV FXHQW AEDERP X

(Q PXFKRV FDVRV ORV SUR\HFWWREHFtILFRV FRPALWRDRRV SUHWHQGBEQ@URPRFLYQ
PRYLJDFLYyQ R FUHDFLYQ GH UHFXUVRV

)8 (17(6'(),1%1 &,%$&, 11

&RQYHQLR FRQ BMOLVWHR GH 7UDEDMR \ $VXQWRRFIBOHV FRQ ORV $\XQRMMHQWR
GH %XQ\RODBDOPD \ 6y @HU \ OD 3DURD GH 6DQ 5RF 6RQ 5RFD \ &RQWUDWR GH
6HUYELRV FRQ OD ODQFREXGDG BO DLIXHU %QVDOHP &DPSDQHW &RQ\MDI
JORVHWD \ 6WDDULD GB&DP t ORV $\XQWDRHQWRYV GH (VSRUQHMDXPDMRU \HO
3DWURQDWR $OEHUJXH 6R@5LHU
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3HUILO Q~PHLR GH XVXDULRV \ DFFLRQHV UHDOL]DGDV

1~ P HUR GH FIRV FR@HFWDGRV \ FRQ VHIPFLHQWR

&DVRV &DVRV FRQ VHJ XLP LHQWER
FRQHRADGRV

727%/

6tQWHVLV GH ODV LQWHU WNQBHRQL]DGDV

EP ELWR 1UR 7LSR GH LQMUYHQFLRQHV
LQWUYHQFLRQHV

3RWHDFLDU OD DRIVLFLYQ GH KIELWRV SRQDOHV RFLDOHV
3HUVRQDO GH FRPXQLFDFLYQ

OHMRULJOD DXWRHVWLPD

)DF LOVDU OD LQWHJUDFLYQ GHO JUXSR

$FRPSDx DU SIRFHVRV HVFXFKDUH VWDUHEFD

$\XGDU D VRPDU RRQFLHQFLD GH ODV SURSLDV FDSEVLGDG
SHYRQDOHV

7UDEDMDSDW WHFRGQRFHU\ H [S UH\DU QHFHVLGDGHV
HM RUDODMHODFLRQHYV IDEPRUHV

o

)D P LQDU 'DUD SRR SDXWR\ HVWDWHJLDV HGXFDWLYDV D @Ol
$\XGDU D WHFRQARFHJ ODV @GHVLGDGHSHO VLVWHPD
IDP LODU
7UDEDMD UHQ OD DGTMLFLYQ GH KIELWRV.XpQLFRV GH
6D XG DQPHQWHRLYyQ«

3RWHFLDU HO BRFLPLHQWR GH OD@QWHRXHQFLDV GHO
FRQVR R GH VXVWDQFLGNLADV
$FRPSDx DU D \HUYLFLRV \HFXU/RV
&RQFLHQFLDIREH HQIHUPHGDGV GH WUDQVPLVLYEXDO
HPE DUDRV QR GHVHD®RYV
) IRW DU\ VHQVLEJRU D OD HWHOD KDFLD OD VEWXD
(VFR @U GHO PHQR
5H IRUPU OD DVLVWHQFLD D OD HVFXHOD
5H IRUDU OD LQWHJUDFLYEREBU
( VFRODUL]DU D GRNQRIIY
BRFLRMX $FRPSDx DU GXUDGMBURFH\RV MXGLIBDHV H LQIRER GH
UGLFR VX GR/DUJROOR
'DUD SR\ R D P HGLGDV HGXFDWLYDV
RWLYDU SD WD HO WUDRDM
/DE RWDO ,Q IRW DU \ DFRPSDXDU D BFXWRV HVSHFLIIDGRV
$V HVRUIJ HLQIRUPDHQ PDWAULD I8 HPSOR
$GTXLWU KBLOGDGHV GH E~XHGDGH HPSOHR

o

o

2FLR 7TUDEDMD OD QWHJUDFLYQ HOHRXURV CH JUXR \
FRPXQLWDULRV
2 |WHFHU DOWHUQDWLN BVLR

2WURV $FRPSDx DU D OR PHQRUHV \ IDP LDV D WHFXWRY

H\SHFLIR]DGRV




,QWHUYHQFLFRQ JUXSRV

*U XSRV *UXSRV FRQ 6HJ XLPRV 6HJ XLP RV
FRQHAMDGRY | VHIXIP LHQWF KDELWDO 3XQWKDO
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3UR\HFWRV UHDOL]DGRV

SUR\HF VRV SUR\HF VRV GH SUR\HF VRV
FRPX QLWWURV JUXSRV LQGLMGXD®IV
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9DORUDFLYQ \ SHUVSHFWDY GH IXVWXUR

(VWH SHUtRGR VH KD FDUDFWHUL]|DGR®®HGDGD SRU XQD FREXIGDG GH ODV
LOQWHUYHEQHV TXH VH KDQ URIDGR HQ ORGLIHUHQWHV BIFISLRV $t \ WRGR
KHPRV FRPHQ]DGR D LQWHUYMHE@Q WUHV ]JRQDV GBGPD 6RQ 20tD 3R@RQR GH
/HYDQWH \ 6RQ %DQ\D \ HQ GRV PXQEL$&RV GHIODODQFRPXQLGDG BO 5MmIXHU
$ODUy

(QWUH ORVUEFLIPOHV IDFWRUHVWBGHVIR TXH KHPRV SRGLGR REVHUYDU \ GH ORV
FXDOHV TXHUHPRV GHMDU FRQVWDQFLD HVWIQ

OXFK RV FKLFRV SUHVHQWDQF@&WDGHV ® KRUD GH WDBLRQDUVH FRQ VX
JUXSR GH LXDOHV 0DQLHVWDQ FRQGXFWRO®HQWDV SDEIDP U ORV FRQIFWRV TXH
WLHQHQ FRQ RWURKHQHQ SUREOHPDV BMY>P LU ODV QRUPDMVEPLWHV WDQWR ORV
SODQWHDGRYV SRU OR®HIXFRPR SRU ORVXIMRY

'HVJUDFLDGDPHQWH ODV FRQGXFWBMWWDV WERQ HVWIQWLHQGR XQ
GHQRPLQDGRU FRP~Q HQ JUDQUBMB GHDV LQWHUYHQFLRQHV +D\ TXH UHFRUGDU TXH
%DOHDUHV HV OD FBIREG DXWyQRPD FRQ OD WDVD GEOBRYyQ LO LJUDQWH PiV
DAWGH (VSDxD XQ GH OWRW OR PO VXSRQH DFHUFDUVH D ODV



SHUVRQDV VHJ-Q HO SDGUyE®FDGR SRWBIO ,QWWXWR 1DFDRGH (VWBNMAFD
1 ( (VWH KHFKR SURRFD WHQVLRQHV VRFLDOHE M{DRQWUH ORV MyYHQHV QDWLYRV H
LPLIUDQWHV \ HQWUH @RYUHQWHV FRIRRMEH LELJUDQWHV

(QHO P EIWR IPLORU HQ JUR SDUWH GH ORV MyYHQHV FRQ ORV TXH WUDEDMDPRV
KD\ XQD IDOWGH VXSHUMLYyQ SRU SDUWH GH ORV SDGUHIEX@NDGHV SDUD SRQHU
@LWHV GH IRUPD FRQVLVWHQWH \@EFDUVH DGHFXDGDPHQWH FRQ HOORV

(O FRQVXPR GH VXVWDQFLDVLWRV HV XQ IDFWRUIGHVJR PX\ KDEIWROD ORV
WHUULVRR HQ ORV TXH VH LQUAQH

3RU OR TXH UHVSHFWD\DLQWHUYHRQHYV UHO®GDV GHVGH HO SUBRIY HQWUH
ORV SUR\HFWRYV JD&8YV \ FRPXQWDOLRV PiV UHSHUGRV HQ ORZIHUHQWHYV WHERRV
HQFRQWUDPRYV ORV GH DSR\R HVFRODRD AR IMLRQHV HVFRODUHV /RV SUR\HFWRV
GH DSR\R HVFRODU \ I-RE& FREEQ~DOQVLHQGR SUR\HFWRV PXWOGRV \ YiOLGRV
SDUD WUDEDMDU FRQ PHQRUHV (Q DQWHULRUKAMDWYHBRVH KD FRPHQWDGR \
UHFDSDFLWDGR VREBVHXMEDGHV \ FDUDFWWAFDV GH HVWH WLSR GH SUR\HFWRV

3RU OR TXH UHVSHFWOIRM SUR\HFWRV GH FRRRQHV HVFRODUHV HVWH DxR
TXHUHPRV FR HQWDU XQD VHULH GH DVSHFWRV (VWH WLSR GH SUR\HFWR HV XQD
LOQWHUYH@Q GH FDUIFWHU FRPXQWW TXH UBQIDQ XQD JUDQ SDUWH GH ORV
HGXFDGRUHV \ SUHWHQGIMRUDU HO WUDEDMR FRQMXQWR FRQ ODV HWEXMGIWV R LQV

/RV. FHQWURMVFRODUHV VRQ LERVRQHV TXH SRU VXV FDUDFWHUtVWLFDV
RUJDQLJELYQ\ HVWUXFWXUD VH HVWDEOHFHQ FRPR XQR QHFCRUHY DIJHQWHV
VRFDQJDGRUHV GH ORV PHQRUHV GHVSXpV GHPOIDIBRU HVR HVWRV SUR\RFW
HVWDEOHFHQ ODV EDVHV SDUD PHMRUDELQBLFRREH ORV HGXFDGRUHV @DHFBRQ
ORV FHQWURYV SDYIDVBHO DEVH@VPR GH ORDOXPQRV \ IDFL@&IDWDA.QWHJIBDQ GH
DTXHDRV PHQRUHV FRQ PiV GIKX®DG VRARO

$GHPIV HVWRV SUR\HRV LQWHQWDGEQBP®U \ HVWUXFWXUDU XQRV AHRSD
SHUL@LFRV SDUD PHMRUDU HO WUDVSDOIRURBALYQ HQWUH 6HEDRY 6RADOHV \
FHQWURV HGXFDWLYRV

)LQDOPHQWH GHVWDEDWHFHWADG GH XQD FAD\RU FRRUGLEDYQ HQWUH ODV
GUHUHQWHV DGRVWBIRQHV H L@WRLRQHV TXH WUDEDMDPRV FRQ PHQBDUD
HYLWDODWLWXRRQHY GH POVUDWR WOWLRQO TXH GHVJUDDGDPHQWH D~Q VH
SURGXFHQ +D\ TXH SRQHU ORV @RV SDUD TXH ORV DJHQWH\DWR¥LGBVHFWRU
SRGDPRV GDU UHVSXHVWDV PiV UiSLGDV \ DMXVWDGDV DEORWBYREH HVWRV QLXRV
\ MyYHQHV
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(O KRIDJIXQFLR@O HV XQ FHQWUR UHVILBHPKH DFRJH PHQRUHV GH D DxRV
FRQ H[SHGLHQWH DELHMBHRUIYELR GH OHQRUHV

&RQ ORV MyYHQHV TXHBWLWDQ HVWH UHFXUVR VH UHDOMDUKD HGXEDD GHVGH

OD DWHQFLYQ SHIMRQGD 6H UHMR]D XQ SURFHVR GH DFRPSDXDPLHQWR HQ HVWRV
GLIFIOHV DxRV GH ODNGDV GH ORV PHQRUHV RULHQRGBG KDB XQ UHWRUQR
IDPL@DU HQ ORV FDVRV PiV IDYEOBV R KELD XQDYLGD QGHSHQGLHQWH FXDQGR QR
KD\ UHIHUHQWHV IDBIUHV R VRQ QHIJDWLYRV SEPHQRU

2%-(7,926
JRV REMHWLYRWHDHUDBY FRPR FHQWUR VRQ

- 2IUHFHU D ORV PHQRUHV 3URWHFFLYQ HGXFDFLyQLGEJIX PDQXWH@LYQ
HVWLPD DSR\R HQ IX@FLyQ GH VX GHVDUR HROMLYR

- $WHQGHU D ORV PHQRUHV HQ UpJLPMGGHBBIOFRPR HQWGDG FRDERUDGRUD
GHO &RQVMDVXODGH OD@RUFD

- 3RWHQFLDU HO GHVDUUROOR LQWHJUDO GH ORVHPHOHGLDQWH OD
HODERUDFLYQ DFWXDOL]DFLYQ \ UHYLVLYQ SHULYGLFD GHO 3(, 3UR\HFWR
(GXFDWLYR ,QGLYGXDO WHQLHQGR VLHPSUH SWHQWH TXH HO SULQFLSDO
REMHWLYR HV DOFDQJBDXWRQRPD SHUVRQDO

- 3URSRUFLRQDU WRGRV ORV UHFXBMRBULRY  KXPDQRV PDWEOHV GH
LQUDHVWUXFWXUD PHWRGROY TXH SHB LWD@ DWHQYQ HGXFDYZL GH OD
YIGD FRIMEDQD GH ORV PHQRUHWABIPSR FRPSOHWR \ GH IRUPIILQWHXRJSLGD
GXUDQWH WRGR HO DxR

- )RPHQWDU OD LQFOXVLYQ \ SDUWLFLSDFLYQ SWRALYD GH ORV UHVHQWV HQ
DTXHOORV iPELWRV GRQGH VH GBUWUROODQ ODV FDSDFLGDGHV VRFLDOL]DGRUDV
GH FDGD LQGLYLGXR IDP@D HVFXHOD WUDEDMR RFHRVF

(Q HO IPELWR GH JUXSR

(MHUFLWDU OD GLQIiPLFD UHRORQDO DUWLFXODGD HVSHFLDOPHQWH GHVGH OD
GLQIPLFD GH @ YLGD FRWLGLDQD \ GH ODV DFWLYLGDGHV GRI Rfl VH UHDOL]DQ
HQ JUXSR SDUD SRWHQFLDXQD SDUWLFLSDFLYQ DFWLYD HQ OD YLGD GHO +RJDU \
XQ DSUHQGL]DMH GH ODV KDELOLGDGHV GH UHODFLYQ \ FRPXQLFDFLYyQ

(Q HO iPELWR LQGLYLIEX

- (VWLXO@UHO DXWRFRQWURO \ IDYRUHFHU SURJUHVLYRV JUDGRW @B DXWRQR

- )DYRUHFHU HO UHWRUQR POIDIR HQ VX FDVR SRWALWDUDA-QGHSHQGHQFLD
SHUVRQDO \ HFRQyYPLFD BHDQWH KRQAWXRyQ PiV R PHQRV HVWDEOH

- $\XGDU D OD UHFXSHUDFLYQ GH OB HHORW LVPRV

- 3URFXUDU TXH REWHQJDQ RQEQFH SRWR GH VXV H[SHULRCDVYLBOHV



1RUPD@]DU ORV KEIWRYV SURSLRV GHOGD FRGLD®
$OFDQ]DU XQ FRQMXQWR GHBEDGHV VRIRHV TXHDYRUH]FDQ VX LQWHILD
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/RV PHQRUHV DWHQGLGRYV HQ HO +RJDU D PHQXGR FRPSDUWHQ XQDV NIRIDFGEH UtV
FDUL] SHUVRQD@PLCRU \ GHOXJDU GH SURFHGHQFLD

+DEODPRYV GH MyYHQHV TXH

3RU GLIHUHQWHV PRWLYRV QR SXNGHOHQ VX KRJIDU IBLCRU *HQHDOPHQWH
SRU D GHVHVWUXFWXUDFRI@ID H LBLEFLYQ GH ORV SDGUHV ®Q{GXFDFLYQ
GH OR¥LMRV

*HQHUDOPHQWH \D KDQ SDVDGR SRU RWURV FHQWURV GH DERBIGSXIR
FXPS @GR PHG&GDV DFRUGDGDV SRMUDGR GH OHQRUHV

7LHQHQ VH@WIHQWRY GH UHFKD]R DQWH JUXSRV BBHWRQRUPIPDGRY

&RQ IUHFXHQFLD SUHVHQWDQ IUDFDVR HVFRODU WLNHQHIFRGD LFR WDEDMR
TXH VX DXWRHVWLPD VH YH DIHFWDGD

6LHQWHQ IUXVRD \ UHFKDJR WHQHQGLILKODGHV SDUBABLRQDUVH FRQ OD
JHQWH \P LHGR GH HVWDEONEBRXORV DIHFWLYRV

1R VH GHEH R@Q.GDU TXH DXQTXH VRQ MyYH®REY FLUFXQVWDQFLDV HXSHW¥L
WDFELpQWHQHQ ORV UDVJRV FDUDMYFRVtGH ORVREHVFHQWHV QRUBGRV

(QWUH ODV QHFHVLGDGHV TXH GHWHFWDPRV VH HQFXHQWUDQ

&RQVRODU VX SURFHVR GH LOWHJICSHUVRQDO \ VRBEL

6HQWLUVH DFHSWDGBPORUDGR HQ JUXSRV QROMGRYV GH LDOHV

(QFRQWUDU UHIHUHQFLDV HVWDEOHV HVWUXFWXUDQWHV GBLV>XD SRYYRQD
UHCDR@QO \ DIHFWR

'HVDUUROOWBX PDGXUH] SHUVR®D D DXWRHVWLR XQD PDJHQ SRVLWYD GH
HORW LVPRV

'H HGXFDFLyQ EiVLFD \ IRUPDOFLYQ SDUBO WEDMR

'HVDUUROQG@ODV KELGIDGHV VRBOHV EYLFDV

(QFRQWUDU XQD SHUVSHFWLXW&HR VARKMPHQWHQIGD

072" 2 /2*E$

/RV LQVWUXPHQWRYV EiVLFRV SDUD WUDEDRMDWFRE.DQD VRQ

(O 3URHFWR (GXFDWLYR GH &HQWUR O(RDHFR GH UHIHUHQFLBOGWEDMR
FRVALDQR &RWHQH ORWISFISLRV \ FLWHRY GH OMWHUYHQFLYQ SWRRQDD
UHIR]DU

(030DQ GH $FWHIQ $QXDO (V D KHUUP LHQWD GH SURJUBRE TXH FRQFUHWD
HO WUDEDMR DQUBU GXUDQWA® DxR (Q HO ©DQ VH VHXDPDRY REMHWLYRV D
DOFDQID ODV HVWUDMIV ODV HMFLGDGHV \®RV L@LBMGRUHV SDUD ORJUDU ORV
REMHWLYRV

(O 3URHFWR (GXFDWLYRGDIGXDQIDGR 3(, (Q HO 3(, VH UHFRJHQ ODV
FDUDFWHIIEDY 60 PHQRU OD FRAD \ HO HQWRUQRA BRPR OD YORURDYQ \
SURSXHVWD GH WUDEDMR @DUHDPO 3(, VH DUWX® HQ iUHDV GH WUDEDMR
SHUVRQDMRPLON HYFRODWERDO \ RFLR



(O 3(, VH HYWUXFWXUD HQ REMHWLYRYV HVWUDMHIDOY\DIH GLFDGRUHV
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&RQFLHUWR FRQ HB@XWR @RUQ GH $VXQWRYV 6RFLDOHV
&RQYHQLR FRQ BTLVWHR GH 7UDEDMR \ $VXQWRRFIBOHV
6XEYHQFLYQ *RELHUQRO@HDULUHFFLYQ *HQHUDO GH -XYHQWXG
(9$/8 $&,i1

3HUILO Q~PHWR GH XVXDULRV H LHUWHQFly Q UHDOL]DGD

1~PHUR GH PHQRWHYV ORJUDGRV

(GDGHV GH ORV PHQRHV DWQGLGRV 1~PHUR \ PRWLYR GH ODV EDMDV
GHO FHQWUR
(GDG 1UR ORWLYR 1UR
Dx RV 3R U P D\R UD GH HGDG
9LGD LQGHSHQGLHQM
Dx RV 3R UUHRUQR | DP LQDU
Dx RV 3R U IQJ WHVR HQ FHQWR GH
UHRUP D
Dx RV 7278/

OHGLGDV DGPLQLVWUDWLYDV GH OD (QWLGDG 3~EOLF

* XDWsD
7XWHD

$FFLR®V UHDOL]DGDV

$FFLRQHV 1UR 8 VXDURV

EP ELWR LGLYL&DO

3LRFHVRV GH LQWHUQDPLHQWR \ DOWD

(VWXGLR GEHPDQGDV G LQWHUQDPLHQWRQ@XHKHIRQ DOWD

3LRFHVRV GH GHVLQWHUQDPLHQWR \ EDMD

7XWRUtDV

(ODERUDFLYQH@ R\ HRRV (GXFDWLYRQGIYLGXYQI|DGRV J ,

6HIXLP LHQWRMYDOXDFLYQ SHULYGLFD GHRWMY

5HXQLRQHV GHRRUGLQDFLYQ FRQUYLFLRWSHFLIIDGRY SDUD
VHIXLPLHQWR GHVRY

9LGD FRWGLDQD $WHQFLly Q HGXFDWYD
5HODFLYQ FRRMRQD FRQ ORV PRGHV
$VDPEOHD GHO JUXER P HQRUHV
7DWHDVGRP pVWLFDV

EUHD IDP L@DU



5HXQLRQHWRQ IDPLODV GH ORV RIRWHV (Q WHYLVWDV
(ODERUDFLYQ \ VHIXLPLHQWR GKHRERV GH FRODERBLYQ
FHQUR IDPLQ@D

9LMLWDV GRPLDULDV

&RRUGLQDFLYQ FRQRWSLRIHVLRQDOHV

EUHD HVFRMU

( VFRODUL]DFLYQ GH PRIGV
5HXQLRQHPRQ WXWH/ \ RULHQWBGHV
6HIXLP LHQWR GHHCRUW H\FRODUL]DGRV

EUHD GH IRUPDFLly Q H LQVHUAYQ @ERWDO

,QVFULSFLYQ GMHQRHV HQ UHFXJ/RV IRUPDWLYRRFXSDFLRQDOHV
$SR\R\ DFRPSDXDPLHQWR HQ OD E~VTXHGDHPSOHR

$SR\ R \ VHIXLPLHQWR GP HQRHV TXH KDQ VLGR FRQWIBRWD
,QIRUPDFLYQ VEWH LHFXWRVGH LQVHLYQ

$FWYLGDGHV GH HODBRIYQ GH RUUtFXORMVIIRQWIHIQWHY LVWDMF

EUHD GH RFIR
3DUWLFIEERQ GH PHORWHYV HQ DFWLYLGDGHV BHLR FDPSCP HQWR
DFWILGDGHV XU/RV
$FWYLGDGHV GH RFLEBHO SURSLRHQWRJ WCEDHY DFDPSDGDV
H[F XUVLRQHDFWLYLGDGHV FXOWXUDOHV

EUHD GH VDXG

&RQVXOWDV PpGLFD\DHDOHV

$WHQFLYQ SVLFROYJLFD

&RQVXOWDV PpGLFIWHESHFLEEDGHY

7DWHDV UD OD DGTHIFLYQ GH KIELWRW LpQLFRV
7DWHDV $UD OD DGTMIFLYQ GH KIELWR@BPHQWRRYV

9DORUDFLYQ \ SHUVSHFWDY GH IXVXUR

(Q HO SHMtRGR TXH FRPSUHQGH HVWD OHPRULD HQWHQGHPRV TXH VH KDQGRPS
VDWLVIDRIWHPHQWH ODV SWERQHV GHSURJUDPD /D H[SHUHQEL TXH WHQHPRV
DFXPXODB QRV SHUPLWH RIUHFHU XQYIWHR GH PD\RU BPQ®G \ XQ WDEDMR
VRFLRHGXFDWLYR PiV FRPHWR \ DEWDGR D ODD@ADG GH ORV XVARV

/DV. UHOR.RQHV PDQWHEDN FRQ OD\GIHUHQWHV DGRMUILRQHV \ VHURLRV
S~EQFRV \ SLYDGRV KD@ GR SRIM/YDV

'HVWDFDPRV DOJXQRV DVSHFWRV FR@®VLGHUDPRV HVSHFLDOPHQWH LPSRUWDQWHYV \
VLRULPWYRY SDUD®DUHD VRFLRHGX¥D GHVDRODGDCG-RJIDU

(VWH KD VLGR XQ DxR GH FEPRV HQHO HXLSR HGXARYR 'XUDQWH GVHIXQGR
VHPHVWUH GHO DxR KD HDPGR B GUHFWRU GH SURJUDPIW FBPR GRV GH ORV
HGXFDGRWWVXWRUHRJ® PDV H[SHULHQBLGHO +RJDU $ SHVDU G SpWGIGD TXH
VLHPSUH VXSRQI ODAGD GHO (TXISR GH JHQWH FRQ H[SHULBQWH KD GH GHFLU
TXH ODGLQIP LFD GO +RJDU QR VH KDLVWR®/HUDGD \ VH KD FROXDGR FRQMH
PLVPR UWPR \ FUMWWBHRY GH LQWHWKQ (VR DGHPiV GHO HVIXHUR GH ODV
SHUVRQDV TXH VH KDQ PDQWHQXGRIXKLSR QRV KDFHDORUDU 8®/YDPHQWH DO
VRDGH] G10 SURJUDP\ GH OD PHWRGRRR TXH VH 5QP



(Q FXDQWR DO JUXSR GH PHQRUHV DWHQGLGRY $RIDU TXHUHPRV GHVWDHDU
DAWRFXSDFLYQ TXH KD KBGR UHVSHFWR GH DxRV DQWHULRYHVWQEHDG GH D
HVWDQFLD GH ORV MyYHQHV HQ HO +RJDU (VWH DxR VEOBRKRMEDMD \ KHPRV
WHQLGR FXDVIORVD(WVWD HVWDOGDG HE@MUD HO PHQRU Q~PHUR GH PHQRUHV
DWHQGLGRV HVWH DxR UHVSHFWR D DxRV DQWHULRUHV

(Q UHOELYQ D D LQWHUYHEQ TXHUHPRV KDFHU HNFRADO PHQLYQ D GRV FXHVWLRQHV

- (OWDEDMR GHOXH$R HQHO UHD GH RFLRWHPSR CEUH WHPD H®IO TXH VH KD
UHFDSDFLWDGR \ DKRQGD®RWDERHQGRVH FUWRY SDUD PHMRUDU QXHVWUD
SUIFWLFD HGXRD FRWEDQD TXH VH KD WUBGXR HQ XQ DXPHQWR GH QXHVWUD
LOQWHUYHEQ HQ HVWH iPBAVNR $ SHVDU GH HVWD EXHQ@DRUDYQ HVWH HV XQ
WHPD HQ HO TXH HVWi SUWR FROQWDU WUDEDMDQGR GXBD@XR SUY.PR

- /D SDUAFELSIFLYyQ GH QXHVWURV M¥HEQ WDHUHV SDERWOHV DQWHV GH
FXPS@ORV DxRV \ OD FRRGLQBLYQ FRQ ORV FHQWURV HGXFDWLYRV $ SHVDU GH
TXH KDQ MGR SRFRV ORV FDVRV OD M[$#LD PHUHFH VHU GHVWDFDGD SRU GRV
FXHVWLRQHV (QI$HU OXJDU SRU GDABLD TXH KHPRV SRGR FRQVWDWDU D OD
KRUD GH LQWHQHFRQ MyYHQHV FRQLRDWDGHV SDUD XIMHOUWPR GHDD
DXO FRPR VRQ OD PD\RUD GH ORV TXH WHQHPRYV HQ HO +RJDU (Q VHIXQGRIOXJD
TXHUHPRV PHQFLRQDU @OWD GH UHFXUVRV H[LVWHQWHVY SRU H@MRDQWYMM
GH FXPS@W ORV DxRV FXDQGR SRGHPRV YRUDDRY FRPR KHUUDPLHQWDV PiV
TXH FRQYHQLHQWHV WDQWR SDUD FRPSOHPBMJIMIMD VRFLRH&XB FRQ ORV
PHQRUHV FR R SDUD FRQWLQXDU GHQWUR BHEM®& GH OD HQVHXDQID |RIIP

3HQVDQGR HQ HO SUy[LPR DxR QRV SODQWHDRVY DERUGDU HVWRDVSHF\RV

- &RQWOQXDU UHFDSDFLWDQGR VREUH ORREHVRV HGXFDWYRV HQ HO KRJDU
GH ORV MyYH&V TXH VH HPDQFLSDURQ HO DxR SDVDGR

- 2SWLPL]DU HO XVR TXH OH GDPRV D OD PHPRULD GH FHQWUR

- 30DQWHD®RY FRPR SRGHPRV PHMRU DU QXHVWUD SUIFWLFD FRWLGLDQD D
SDUWLU GH UHYLVDU ODWUBIGFLROHV TXH FRQVLGHUDPRV VLQLILFDWLYDV \
GH ODV TXH TXHUDPRVH[WUDHU ODV *EXHQDV SUIFWLFDV BXFDWLYDV

- 9DORUDU OD XV@D@. TXH OH GDPRV DO 5HJODPHQWR GH 5pJLPHQ LQWHDR
GHO KRJDU

- 5HFDSDFLWDU VREUH XPIVWUR PRGHOR GH LQWHQFLyQ GHODQWH GHO
FRQVXPR GH GURJDV SRU SDUWH GHQXHWWRY MyHQHV

- 5HFDSDFLWDU VREUH OD ILIXUD GHO WXWRU \ HO UHVWR GHO HTXLSR

- 5HYLVDU FRPR UHDOL]DPRV ORVQIRUP HV VHP HVWWDOHV

- &RQWQXDU WUDEDMDQGR HO WHPD GHO RFLR \ WLHPSR OLEUH H@QMQRH
KRJDU ( VWH DxR SUMWQGHPRV VHU PDV iJLOHV HQ OD SODQLILFDFLYQ GH
DFWLYLGDGHV \ TXHUHRV SODQWHDRVY FRPR SRGHP RV DXPHQWDU ODV
DFWLYLGDGHV TXH IDYRIFDQ OD FUHDWLYLGDG \ OD H[SUHVLYQ HPRFLRQDO GH
ORV MyYGHV
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3R\ HFVR GH DSR\ R VHJ XLP LHQVR \ P HGLDFLy Q SDUD M YHQHV GH
DP ERV VH[ RV SLRFHGHQWAV GH @ WHG GH SLRWFFLy Q GH P HQRUHV
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3DWUHQGR GE H[SHUHQFLD GH GDSOHPHQWDYQ G0 SURJUDP *8Q SXHQWH SDUD
WX YLGD DG¥D' GHVGH MBR  \ GH O D JHVWLYQH® +RJDU IXBLRQO SDUD MyYHQHV
GH D  DxRV VH FRQVWDWD TXH XQD YH] DFDEIMERUHFXUVR LXRARQO ORV
MyYHEV TXH KDQ VLGR SURWERV SRUGSHUYELR GH OHQRUHV UHVLGLHQGR HQ XQ
FHQWUR VH YHQ DERFDGRYV PLGD DZOWILQ TXH VH KD\DDOFDQ]DGR XQ SURFHVR
GH WUD@WQ DGHFXDGR

8QD YH] KDQ FXPSQGR®Y DxRV VH LQWHXRBH GH JROSHHOSURFHVR HGXFDWLYR
TXH VH KD UHDJDGR HQ ODWGIHUHQWHV MOMBLRQHV \ TXH VH FHQWUDED
IXQGDPHQBOPHQWH HQOFDQ]DU XQD PDGXUH] SHUVRQRH OH SHUMMHVH XQD
LQVHYQ VRO QRUPQRGD

'HODQWH GH OD QHFHVLGDG GH QR ESWHUBBURFHVR HGXFDWLYR GH ORV MyYHQHV
TXH KDQ SDVDGR SRU OD UHG GH SURWHFFLYQ GH PHQRUHV XQD YH]@XHERD

OD PDWRUD GH HGDB VH SUHWHQGH RIUHFHU D WUDYpV GH SUBDHVLRQ
HVSHFLODGRV XQ DSR\R \ DFRPSDxDP LHQWR SD JDUD@JDU ® FRQVRELFLYQ GID
SURFHVR GH DX@RRtD \ PDGXUDFLYQ G40 MRYHQ \ IEL@®IDU QDWHJWDYQ VRO GH

IRUPD QRUMQID® 3RU HVR ORV SURIRQ@OHV UKDDQ XQ VHXIP LHQWR
SHUVRQDIDGR GH HVWRV MyMW® VH FRRUGLQDQ FRQ ORV UHFXUVRV FREXRM.WD
QHFHVDULRV SIMIFDQ]DU ORV REMHWLYRV SURSXHVWRYV

2%-(7,926
2EMHWLYR JHQHUDO

&RQVRODU HO SURFHVR GH DXWRQRPtI®P DGXUELYQ SHUVRQD®A5 MRYHQ SDUD
IDALONDU VX LQWHAYQ VRALGGH IRUPD QRUPQDGD

2EMHWLYRMVSHFtILFRV

7RPDU FRQFLHQFLD GH OBMIKOWDGHV TXH SIFSHQ XQDIQWHJUDFLYQ FUBO
QRUPDI} DGD

/RIUDU XQD YLYLHQGD FRQYHHQWH D VXV QHFHVLGDGHV

$GTXLUU ODV KBELGIDGHV SHUVRQDOHV \ VERLOXH OH SIPULWDP UHGDRQDUVH
DGHFXDGDPHQWH FRQ ORV RWURV \ FRQ VX HQWRUQR

,QVHUWDUVH HQ HO PXQGR QRERU

$SUHQGHU SDXWDV TXH OH D\XGHQ HQ ODQEMHAINQ DGHFXDGD GH OMIED
FRVALDQD \ GHO RFLR
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-yYHQHV GH DPERV VH[RV TXHHVWIiQ R KDQ SDVDGR SRUM@WHPD GH SURWHFFLYQ GH
PHQRUHV \ TXH DFDEDQ VX SURFHVR GHQWUR GMIONR GF SURWHFFLYQ SRQKV

GH HGDG

1RV GILILPRV D DTXHORY MyYHQHV TXH SRU ORWRRMWIXH VHDQ LPSRIELGIDG R

QR FRQYHQLHQFLBOG UHWRUQRPLIORU IQPDGXUH] SHUVR® HWF QRWHQHQ
JDUD@]DGD VXSOHQDXWRQRM H LQWHJIBIQ VRO XQD M 1L@Q DGD D PH GLGD

GH SURWHFFLyQ

072" 2 /2*E$

(YDXDFLYQ FR@QXD GH ODV QHEFDGHV GH ORV MyYHQHV (O SURJUDPD SUHWHQGH
GDU XQD UHVSXHV\QGE.Y.GXQJQDGD DOMRYHQ 3RU HVR HV RWDULR HQUSPHUR

OXJD FRQRFHU VX VLWKED SHUVRQDO \ HQ VHIXQGR OXIDHLJIXDUDTXHODRV
IDFWRUHV TXH OFSLBHQ REULKXWDQ VX LQWHIYD VRRRGQRUM QD@

3HUVRQR]DFLYQ GiO DSR\R DFRPSDxIP LHQWR \DXGD D ORV MyYHQHV
(QWHQGHPRYV TXH HVWD OCFODYH GH EyYHGD GH FRPR TXHUHPRV KDFHU OD WDUHD
HGXFDWLYD

/D UHOBLYQ HGXFIYD DGHPiV GH WRGDV ODV RSRUGDGHY GH DFRPSDRILHQWR
E~VTXHGD GH WUDEDMR E~VTXHGD BGHHQGD HWF TXH VH SXHGDQ GDU FRPR
SURSELDV SO HO HVYWEDHIFLLHQWR \ FRQURLFLYQ GH HVWD UAGR WHQH XQ
PRPHQWR LPSRUWDQWH TE® DPRV WXWRU ( O SLFLDO REMKYR GH ODV WAINR

VHUI DFRUGDU HQWUH HO &IRRIB\ HO MRYH®O SUR\HFWR HGXFDWQ@ERLGYO
REMHWLYRV DFFLRQHV HVWUDWHJILDV DFXHUGRV HW®HYBDDDFDER OD
LQWHUYHEQ FRQFUHWD TXH VH SUHWHQGHDUHBERQ] HO MRYHQ \ KDFHO

VHIXP LHQWR GH(, (VWH VHIXLPLHQWR VEDHYD D FDER PBLDQWH FRQWDFWRV
SHUL@LFRV +SH.RELEGDG TXH VH HVWDEOHFHUi HQ FDGD FDVR GHO HGXFDGRU FRQ HO
MRYHQ

&RRUGLQRYQ \ FRWERUDFLYQ FRQ ORV FHQWURV \ UHFXUVRV TXH KDQ ORJUDGR
DQWHULRUPHQWH ORV EHIRRN

&RRUGLQRYQ FRQ UHFXUVRV H[@RW VHUi XQD WDUHD LPSRUWDQWH GH ORV
SURIHVLRIQHV TXH GHEH@HYDD FDER HO SURHFWR (D @DUHD GH RMFLYQ
HQWUH HO MRYHQ \ OD ERBRG
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&RQFLHUWR FRQ HGAWXWR @RUTQ GH $VXQWRV 6RFLDOHV

&RQYHQLR FRQ B@LVWHR GH 7UDEDMR \ $VXQWRREIBOHV

6XEYHQFLRQHV GHO 1REQR BOHDU &RQWHULD GH 'HSRUWHV \ -XYHQWXGUHFFLYQ
*HQHUDO GH -XYHQWXG
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3HUILO \ Q~PHUR GH MyYHQHV ORJUDGRV

+RPEU HV OXMHUHV | 7RWIDGH FDVRV

Dx RV
Dx RV
Dx RV
Dx RV
Dx RV
Dx RV
Dx RV
Dx RV
Dx RVRP iV
727%/(6

$FFLRQHV UHDOL]DGDV

$XQTXH OD LQWHWKMQ TXH VH UHID GHVGH HVWH SURJUDPD HV
IXQGDPHQMOPHQWH GQYGOOGXUMMWH HO DxR WDHELpQ VH KD WEDMDGR D
SDWU GH RWURVHEHRWRYV GH tQGH JUXSO FRPR KDQ VLGR

- /DV GL@ LFDV GH JUXSR KHPRV WLDGR GIHUHQWHV FHQWURV GH LQWHUpV
GHSRUWLYRWXOWROHV VRDOHV \ SHUVRQHV SDUD ODDOHWFLYQ GH ODV
GL@ LFDV JUXOHV /DV DAYIGDGHV TXH VH KDQ UGDGR KDQ FRQVHJIXLGR VXV
REMHWLYRV BHRQDUVH FRQ DDHV SRWH@U ODXWRHVWLPIVHQWLGR GH
SHUWHQHQFLD D XROHWFWLYRRPSDWKU H[SHLH®LDV VLPLDUHV \ FRQRFHU
GIHUHQWHYV IRUPDV GH G HOWHPSRQEUH

- (O 3LVR 3XHQWH GH (PDQFLEHQ HV XQ UHFXUVR GHDHQOG RUHQWDGR KDFL
DTXHDRV XVXDRV TXHBIYHQDO PHQRV PHVHV SDUFLSDQGR HQ®SURJUDPD
+DQ DWHQGLGR MyYHQHV GXUDQWH WRGR HO DxR $GHM® SLVR GH
HPDQFLSBLYQ KDVLGR XQD KHURDHQIWPX\ ~ WLD® KRUD GHDHYDD FDER®V
PHQFLRQDGDGLQIP LFDV JUXSOHV FRQ ORV X\®Y GBSURJUDPD. WDFELPQ VH
KD XWLDGR SDD ODV DEYIGDGHV GH®®HU GH FRELDW FRPR SXQWR GH
LQIRUPBLYQ GH ORV FRUUHVSRQVDOHV IOMXYHRUDQWH HVWH DxR VH KD
LQFUHPHQWDGR QDDGG GH OD FRQYHELD SRAELAIDQGR ODWOBLRQHV
SRVILYDV HQWUH DXV

- (O 3URHFWR GH 8@GHV GH ,QIRUPDFLYQ -RYHQ 6H KD SWELSDGR MXQWR D OD
'LUHFFLYQ *HQHDD GH -XYHQWXGEG*RELHUQRPOHDU FRQ @QDQGK GH IRUPDU
FRUUHVSRQVDOHV MXYHQLOHV \ SRQHU PIWWRY GMIIRUPDFLYQ (OSURJUD®
SUHWHQGH HQVHXDU D ORV MyYHQHV SDUD TXH VHB¥ EBSBBQHMDU OD
LQIRUPBLYQ\ WUD®WMUD D WDYpV GH SXQWRV GBIRUPDFLYQ6 LHWH MyYHQHV
KDQ SDUFLSDGR FRPR LQIRUPDGRUHV MIOHHD



3DUD HQXPHUDU ODV LQWYHQFLR@V LQGLYLGXDOHV UHDOL]DGDV FRQ ORV
MyYH@HV VH KD HODERUDGR OD B@D TXH YLHQH D FRQWLQXDFLYQRQGH VH

PXH VWDQ ODV GLIHUH®V DFFLR®V TXH VH

KDQ OOHYDGR D FDE® SDUWLU GH

ORV SUR\HFRV HGXFDWLRV LQGLYLGXDOL]DGR{VWD PHVD HVWi GLYLGLGD HQ ODV
GLIHUH@AV iUHDV GH WUDEDMR HQ ODV TXH VH HQWLIQH FRQ ORV MyMQHV

SHUNRQDO IDPLOLDU IBYLYLHQGD ODERUDO

VDQLWBEHRFLR \ MXGLEDO

1~P HUR GH 1~P HUR GH
DFWYIGDGHYVY ~ EHQHILFIDURV

, QWHYHQFLRQHV iU HD SHU\RQDO

(ODERU DFLyQ GH ORV3(,6 S R HFRv

HGXFDWLYRV XE&DOHV

7XW RUtDV LQYLGXYOHV

$XPHQWR GH OD DXWRHVWLPD
3RWHQFLDFLYQ DXWRQRPIIBEDO

0 HRRUD UHODFLRGHWRQDOHV
$GTXLVIELYQ DXWRFRQWUHRODY HRFLRQHV

, QWHYHQFLRQHV i WHD IDP L@DU

QW HUHQFLYQ HQ OD IDED

,Q  VHUWHQFLRQHV HQ HO iUHD GH YLYLHQGD

3WIRVSHFFLYQ GH OD\HEHVLGDGHY GIXGXDOHV

2 ULHQWDFLyQ HQ OD E~VTXHGD GH YLYLHQC

&RRUGLQDFLYQ FREFYU/RY HWHU@RV

2 ULHQWDFLyQ SDUD OD@GRIUDFLYQ GH
WHFEXWRY HFRQyPLFRV

5 HYLVLyQ GH OD FRQYLYHQFLD

3UHBUDFLYQ R HAR GH YLYLHQGISLVR
SXHQWH

, QWHYHQFLYQ iU HD ERWDO + IRWP DFly Q

'LVHx R GHOWQHUDULR GH E~VTRHEE HPSORR
L@LYIGXDODGR

&RRUGLQDFLyQ FRAFYU/RY GH LQVHUFLYQ
HPSOHR

$ FRPSDxDPLHQWR HQ OD E~VTXHGIDHPSOHR

6HIXLPLHQWR GHO MRYHQ HQ VXI®RAR GH
WUDEDMR

$\XGD HQ OD E~VTXHGD GH WHFXORV
IRIPDWLYRVEHFXDRV

2ULHQWDFLYQ HQ OIROMFLYQ GFRQIOLFWRV
ODERUDOHV

, QWHYHQFLRQHV i LHD GH VDOXXG

$ VHVRUDPLHQWMSD VROXFLRQDHUFNLRQHV
UHODFLRQDGDY ER VDOXG

6HIXLPLHQWR GH OD SUREOHPIWLFD GH VDOXG HQ

FRRUGLQDFLYQ FREEXUWRV H[ VDRV HGHFLR]DGRYV

5 HXHU]R FRQGXAWV SLIHYHQWLYDV

6 HIXIP LHQWR GHO WUDWDPLHQWR RHpISEBRVE

, QWHMYHQFLRQHV i WHD GH RFLR

$FWLYLGDGHYV GHIUXSR DO RFLR




$FWLYLGDGHV GH RFLR GOIGXDOHV
2 ULHQWDFLYyQ KDFLD XQ XVR ySWLPR GHO RFLR

Q  VHUYHQFLYQ i UHD MXXGLPD
DGP LQVWDWYD
6HIXLPLHQWR FDXVDV MXGIRHV
7UDPLWDFLyQ HWUWD@M
QW HU'HQFLRQHV HGXFDWLYDV D SBHYLW
FRQGXMRV GHQRLYDV

9DORUDFLYQ \ SHUVSHFWDY GH IXVXUR

3RU HVWDV IHFKDV HO SURJUDPD GH EB@ELYQ HV XQ UHFXUVR FRQ®BGR TXH
VLUYH GH DSR\R D XIQSDUWH GH ORV MyYHQHV TXH VDOBIQI®E GH SURWHFFLYQ GH
PHQRUHV

3RU OR TXH UHVSHFWD DO SHUILO GH MyYHQHV KD\ TXHV@BBFDU TXH KD
DXPH QWDGR VLJQLILFDWLYDPHQWH OD W®WALYQ \ VHIXLPLHQWR RQ
PXMHUHV DGROHVAQWY GH D D GXUDQWH HO

7DPELpQ GHVWDFDPRY HO VLIQLILFDWLYR QHRR GH My¥HQHV TXH SUHVHQWDQ
XQD SUREOHPIWLFD UHODFLRQDGD FRQ VDOXG PHQWDO GH ORV XVXDIRL
'DGR TXH HVWRV M YHOQHV QR WLHBQ XQ DSR\R IDPLOLDU DGHFXDGR HV PX\
GLItFLO OD LQWHQFKFLYQ HV XQR GH ORV GHVDItRV SODQWHBGHQ QXHVWR
HTXLSR

3RU RWUD EDQGLID KOXPHQWDGR FRQVLGEQHPHQWH OD CRMH®D D ORV MyYHQHV
LPLIJUDQWHV TXH KDQ UHTXBR XQDIQWHQVD LQWHUYHQRILWHWDGD HQ QUD
PHGLGD D OD IRUFDyQ\ ODIQVHUFLYQ ODBRYQ HVWH VHQWLGR SRGHPRWBMJ

TXH OD PRWDFLYQ GH HVWRV XVXDULRV KELGGR IDYRUBOHPHQWH HQ VX

LQWHJIBDQ

/DV GHPDQGDV PiV QXPHURVDV KDQ VLGR ORHQWDyQ H LQVHUFLYQERWO \
YLYHQGD (Q HVWH VHERV KHPRV SRGLGR FRQVWDWIRDIGHQFLD GH IRURDQ \
H[SHULHQBLODERD GH QXHVWURV XVYRE GH ORV ~ MyYHQHV QR WLHQHQ
IRUPDFLYQ ODEBRD HVWD YDIEOH TXHGLLXOWD HQ JUDQ PK® OD REWHQQ GH
XQD WUDEDMR UHPXQHUDGR PiV R PHQRV HVWDEOH &RQ WRGR VIELKDGRGH
QXPHURVDV VHVLRQHV HQ OD E~VTXHGD GH HPSGIFGDVDV FDUDFWWMAFDV GH
DOJXQRV FDVRV VH KDQ GR XVXILRV D SURJUDPDV HVSBBDGRY HQ WUDEDMR
FRQ DSR\R FRQ ORV FXDOHV KDEKBR XQD FRRUQBLYQ PiV TXH VDWVIDFWED

$ SHVDU GH ODWGILK®DGHV XQ SRUFHQWDMH LPSRUWDQWH GRV XKBQ
HQFRQWUDGR WUDEDMR \ SRU HVWDV IHFKDV FDBLPRRGRDBQ \ JRIDQ GH X
VHIXP LHQWR HQ HO SXHVWR GH WUDEDMR PiV R PHQRV LQWH@VWR SRUWSHVWUR
SURJUDPD \ HQ DOXQRV FDVRV MXQWDPHQWH FRQ OD &RRUGLQDGRUD iGHERQXVY
$Vt SXHV QR \ROR VH KDQ SURGER XQ JUDQ Q~PHUR GH LQWERQHV ODHERMV
VLQR TXH KD\ X EXHQ SURQYVWLFR HIPBIQWBAIP LHQWRHG HPSOHR

/D E~V TXHGD GH YLYLHQGD WDPELpQ HXQD QHFHVLGDG PX\ SUHVHQWH HQ
QXHWUDV L@AUYHQFIRQHV 3RGHP RV GHFLU WDPELpQ TXH D SHVDU GH ODV
GLILFXOWDGHV VHDR SRGLGR VDWLVIDFHU ODV G®MEGDGHV GH DFRILGD GH
WRGRWQXHVWRV FDVRV XQRV YLYHQ FRQ OD IDPLAR \ ORV RWURV SXHBQ YLYLU



GH PDQHUD PiV R PHQRV  DXWQRPD HQ UpJLPHQ GH DOTXLOHU'H WRGDV
IRUPDV FDGD YH] HV PiV GLItFLO HQFRQ WDU YLWHOQGD GH DOTXLOHU SDUD
QXHWURYV MYHQHV ( Q RFDVIRQHV VH KD GH GDU O DUDQW!D GHXDVRFLDFLYQ
SDUD ORJUDU DOTXLOHU

3RU OR TXH UHVSHFWID\DDMVINGDGHV JUX®HV KD RE.GR XQD VH@AOH PHMRUD HQ
FXDQWR IDCGDWFLSEFLYQ \D TXH KD KDEIGR XQ DXPHQWR GH OD FRQFXUUHQFLD GH
XVXDULRV HQDJIXQDV GH ODWIIEGDGHV SURSXHVWDV \ XQBELDWD LGLYGXO HQ

OD DVLVWHD D OV GLIHUHQWHV RIHUWDV GH RFLR (VWD FXHVWIDQRWBH Y
SRVILYDPHQWH GHVGH QXHVWUR SURJUDPD \ QRV KDFHLERDKD B KDELGR XQ
DXPHQWR GH OD FIFRCI GH DXWRQRB \ GH P DGXUH] GH QXHVWURYV MA#YHQ

(Q OR TXH UHVSHFWD D GRMUHQWHY SUR\HFWRV GHO SURJUDPD SRGHPRV FRQVWDWDU

3LVR GH HPDQFLSDFLYQ @ SUHVHQFLD GH X@OX@WLR KD VXSXHVWR XQD PHMRUD
VXVWD@R HQ OD R& [JD FLyQ GH HVWH UHFXUVR /D SUHVHQFLD GH ORV HGXFDGRUHV QR
KD VHU WDQ FRQVBGDX 6H KD HYDOXDGRDCFRQYYHQFLD KELONDQGR H\FEBV GH

UHWLYQ FRQ VMELHQWH SHBIERGZ $WV HQ WUHV GH ORV FXDWUR FDBRV O
LQWHJIBYQ HQHO3LVR KD VXSXHVWR XQ SURFHVR PiV TXH BRAR. HQHO FP LQR

KDFLD VX HPDELSIFLYQ IRUPDFLYQ FRQWUDWR ORERREWHQFLYQ GHYHQGD VRQ

ORV REMHWIDGRDQ]DGRYV (V XQ UHFXUVR VyOLGR HVWDADEDYD ORV MyYHQHV TXH

OR KDQ HBOHDGR FRPR FDLQR KDIP VX DXWR@RD

7DPELpQ KD\ TXH GHVWDFDU OD 3BBL®G GHO7DAHU GH &RFLQIIXH VH UHER]D

HQ HGBLVR \ TXH IDFLIOND X YDULDV D@&HUGDYDV LUHFWDV GLUHFWDV SDUD ORV
MyYHEV TXH YLYHQ H®IO3LVR 61WYH FRPR HOHPHQWR LQWHJUDGRU HQ XGLRVSD
QRUPEI DGR HQ HO TXH ORV X\LRY VH VLHQWHQRUDGRVFYPRGRV

'H LIX DO PDQHD OD DMUHD GH OR®RUHVSRQVDBIV MXYHQLOHW\XGD HQ HO
SURFHVR GH YLORX®D\ PDUFDDOJXQDSDXWDV GH FRPSRUWWBIQWR PX\FODUDV
OD UHVSRQVUDEFLYQ HQ OD uUdDFLYyQ GH XQD GHWHWDGD DVHD \ HO
FXPSOLRHQWR GH KRUDULRVX&MYD XQ SHTXHXFREIHVWRDHQWR HQ VX IRURDQ
$GHPiIV HV XQ SURHFWR PX\ ~W.Q P X\ DSURYHFKEOH D OD KRUD GMFIDU XQ
VHIXP LHQWR FRQ XQ GHWHDPREGSHUO +D\ TXH X WLIDU GIHUHQWHYV GDHV GH
SDWRASDFLYQ FRQ HO MRYHQ \#SDQWH SDUMDHQWUHQDU VXV ABRSDGHV \
UHVSRQGHU D SRUHV QHFHVLGDGHV (VWH UHFXUVR VH RR]BSWIEDVWDQWB
TXH VH KD VHOHFFLRQDGR OD L(FRPPIV LGyQHD UHVSHFWRIY QHFHVLGDGHV GH
ORV SXQWRYV GH LQIFURQ XVJDGRV

)LQDOPHQWH VH KDQ SURGSRGLIHUHQWIBLQIPLFDV JUXSDOHVFRQ XQ "WHPSR’
LUUKDD \D TXH GHSHQGHQ GH PXFKRV IDFWRUHV \ FLUFXGVBXDQHUVRQHYV \
DPELHQBOHV GH ORV FDVRV \ ORV HGXFDGRUHV $ SHVBR EXKDM)GR VH KDQ GDGR
VH KD FRQILUPDGR VX SRWMHIIEDG$XQTXH KDB4D TXH WHQHU PiV RLGDGR FRQ
HVWD KHUUDPLHQWD DXPHQWDGGROFDFLY



9 352*5%0$ "' (( ' 8&$' 25(6)%$0,/,$5(6
, QMHUYHQFLly Q VRFLRHGXFDVYD HQ HO GRP LFLAR SDWD P HQRUHV HQ
VIVXDFLly Q GH GHVDP SDLR

'6&5, 3&,i1'(/35 2 *5$0$

&RQ HVWH SURJUDPD VH GHVDUUROOD XQ WUDEDMR \R¥LREGXEDGRLER
IDPLQDUGLWILpQGRVH D BLODV FRQ PHQRUHV WDQWR HQ ULHVJR GH GHVDPSDUR
FRPR HQ VLWXDFLYQ GHLKOWDGWRHVJR VRBEIO/D WDUHD TXH VH KEDMDGR D FDER

VH KD UHR]DGR WRLHQGR HQ FXHQDIDPHQRU \ VX DPLQD GH IRUPDQWHJUDO

'XUDQWH HO DxR O D LQWHUYHQFLyQ VH KDDQDR HQ FRODEREIDQ FRQ
GUHUHQWHYV DGRVWBIRQHV (Q FRQFLHUWR FR®,QWWXWR @RUEQ GH $VXQWRV
6RFLDOHWHO SURJUDPD VH KDGLLLGR DIDPLADV FRQ PHQRUHV HQ VLAXD GH
ULHVJR JUDYH GH GHVDPSDUR GKSHQWHV GH OD & OHQGR HOP ELWR GH
DFWXDFLyQ OMLGH OD@RUFRQ FRQYHQLR FREO $\XQWB LHQWR GHX® D VH KD
DWHQGLGR @V ICPLCDV GHLYDGDV GHVGH OBMHUHQWHV VHRWRGH 6HUYLFLR
6RFLDOHV GHD®D 7DP ELpQ VH KDLUPDGR XQ FRQYHQLR FRQ $\XQWP LHQWR GH
6y @HU \ DOXQRV PXQELSRV GH OD 0DQFRPXQLGD®&BLIXHU

$Vt HO HTXLSR GH SURIHVLRQDOHV GH HVWH $URPD KD FRQWDGR GXDQWH
HVWH DxR FRQ XQ WRWDO GH HGXFDGRUHYV IDPLOLDUHV
2%-(7,926

2EMHWLYR JHQHUDO

,QFRUSRUDU @DXD GH XQ HGXFDGRU H®@iR ELWR BLODU SDUD IQWHU¥HU HQ
SURFHRY GH UHLQWHJUDFLYRY. @ R GH FRQWHQFLYQ GHXMEWRQHV JUDYHV TXH
DIHFWHQ D XQ PHQRU R JUXSR GH KHUPDQRYV SDUD SUHOHEHVDPSDUR

2EMHWLYRMVSHFtILFRV

+DFLD OD IDPLOLD

- 7RPDU FRQFLHQFLD GH OD@IBG TXH ORV URGHD GH VXV SUREOHPDV \
GLLXOWDGHVDO ALVPRWHPSR GH VXV SRWHQBEDGHV

- $GTXIUWU KDELIBDGHV GH FRPXQLFDyQ SDUD PHMRUDU ODYERQ®LD \ @
FDSDFLGDG SDUD HMOWHPFHU DFXHUGRV

- 0 HVRUDU ODV FRSIDGHV HGXFEDWLGH ORV SDGUHV

- 0 HMRUDU OREKWRYV BEAFRV GH VDOX@& PHQWRYQ \ KLLHQH

- 0 HVIRUDU OD RQIDFLYQ GHDHFRQRPtD IP IDU\ OD JHWyyQ GH ORV SSIFRRV
UHFXUVRV

-  &RQRFHU ORV UHFXUVRV \ VHUYLFLR\QIFRBRY SDUMDOFDQ@U GLQIP LFDV
SDWESDWYDV HQDFRPXQL®G PiV FHUFDQD



+DFLD HO PHQR
- 7RPDU FRQFLHQFLD GHSDIRSD UHDOGDG SHUVBQ GHDHQWRUQR SDUD WHQHU
XQ FRPSRUWDPLHQWR UHVSRQVDEOBYRUHIFD VX SURFHVR GHV®UURR \
PDGXUDFLYQ SHUVB®
&RQRFHU TXH OXJDU RFXSD HQ @IP LM IDP LU SDD HVWDEOHFHU XQD
UHOMYyQ DGHFXDGD FRQ VVLHPEURV
/RIUDU XQD LQVHUFLYQ VRIRUFDQD®

32%/%$&, 1 1'(67,1 $7%$5,%

)DP LOV FRQ PHQRUHV HQ VLWXDFLYGLERXWVDG \ R ULHVJR VRRL
)DP LOW FRQ PHQRUHV HQ VLWXDFLYyQ B¥YR JUDYH GH GHVDPSDUR
OHQRWHV TXH UHWRUQDQ D VX GRPR UHXQIECFLRQHV IDROIUHV

072" 2 /2*E$
(O SURFHVR PHWRGROYJLFR FRQWHASOEQWHV IDVHV
)DVH GH GLDJQyVWLFR \ FRQRFLPIHQWR PXWXR

$0 LQLFLR GHID LQWHUYQFLYQ KD\ XQ S HUtRGR GH REVHUYDFLYQUHFRILGD GH
LQIRUPDFLYQ \ Y LQFXODFLYQ FRQ ORV PLHPEURV GHO WWHPD IDPLOLDU 6H

KDFH XQD DSUR[LPDFLyQ D OD VLWXDFLyQ SVLFRVRFLDO GH OB LR SDUD
GHWHFWDU WR@RYV IDFWRY GH ULHVJR GHO PHQRU \ GH OD IDPLOLFRPR @V
KDELOLGDGHV SRWHQFLDOHV TXH GHVGH HO SURSLR VLVWHPD IDPLOLDU VH SXHGHQ
KDFHU \HUYLU FRPR PHFDQLVPRV IDFLOLWDGRUHV SDUD SURPRYHU FDPELRV
(VWD IDVH IlQDOL]DUi FRQ OD HODERUDFLYQ GH XQ SODQ GH LQWORLYQ
IDPLOLDU

)DVH GH LPSOHPHQWDFLYQ GHO SODQ GH LQWAQFY.yQ IDPLOLDU

(Q HVWD IDVH VH SRQH PDUFKD $DQ GH LQWHBYHD IPLODU /D GXUBLYQ GH
HVWD IDVH GHSHQGHUi GHOPR GH FDELR \ HYROKLYQ GH FDGD FDVR (V GHF
VHJ~Q VHD OD FRQVHFXFLYQ GH ORV RENGOTWRBGRV

)DVH GH HYDOXDFLYQ \ GLVBQFLDPLHQWR

(VWD HWDSD FRQVLVWE BQHSDUARYQ GHOILQAGH OD LQWHUYMQ 8QD YH] VH KDQ
DOFDQ]DGR ORV REMHWLERM) RROR VH KD KHFKR GH IRUPD $IROVIQ SRVELGDG
GH XOWHRUHV SURJUHVRV 6H WUDWD GH FHUUDU HO FDVR GH OD IRUPD PiV DGHFXDGD

)8 (17(6'(),1%1 &,%$&, 11

&RQFLHUWR FRQ HGAXWR @RUTQ GH $VXQWRV 6RFLDOHV
&RQYHQLR FRQ HO $\X@WBIQWR GHD®FD

&RQYHQLR FRQ HO $\X@WBIQWR GH@HU

&RQWUDWR FRQ OD 0DQFRPX®RESDDLIXHU



6XEYHQFLYQ GBFR ELHUQR %DOHDU &RQVHMHUID GH $VXQWRV 6RFRBRFIWQ H
,QPLJUDFLYQ ' LUHALYQ *HQHUDO GH OHQRUHV \ )DED



(9%$/8  $&i1
3HUILO \ Q~P HUR GH IDPLOLDV ORJUDGDV
1~PHUR GH IDP LCDV DWIBIEDV

1~ P HUR GH IDPLOLDV VHJ~Q OD $PREIC-D VRFLRPLOLDU GHWHFWDGD

6LWX DFIRQHV GHWHPDGDV 1UR FDWRV
)D P L@DV FRQ P HQRUHV HQ VLWDFLYQ GH UHVJR GH GHVDP SDLR

)DP LADV FRQ P HQRWHV TXH SURYLIHQHQ GH P HGLGDV GH SURMFFly Q

WXWBGRV R QR TXH LP SQFDEDQ D @ VHSDWDFlyQ GH @ IDP L@D GH

RUDHQ \ TX H HVWQ HQ SURFHVR GH UIHXQLILFDFLy Q | DP L@DU

)DP LADV FRQ P HQRWHV HQ @V TXH VH VROELW FROERWFYQ HQ H(

GIDJQyY VWLR

7LSRORJD IDPLOLDU

1UR F DVRV

3DGUHV ELR@ JLFRV
)D P LADV P RQRSDUHQBBIV
)D P L@D DFRJHGRWD\ R
DGRSFly Q

1XH YD IDP L@D

&RQ OD GHQRPLQDFLYQ 3QXHYD IBED’ KIEODPRV GH DTXHOODV SDWRKH DSRUWDQ KLMRV
GH DQWULRY UHODFLRQHV DO DFWRDBRIBPQDU

OHQRWY DWHQGLGRM~Q HGDG FRQWDQGR RRGRW HQRHV GH FDGD IDPLOLD

(GD G GH ®rV 1Lx RV Qlx DV 727%/
PHQ RUHV
OHQR V GH XQ DxR
DxR
DxRV
DxR V
DxRV
DxRV
DxRV
DxRV
DxRV
DxRV
Dx RV
Dx RV
Dx RV
Dx RV
Dx RV
Dx RV
Dx RV
Dx RV
7273/

6L ULHOBLRQDPRV HVWDE®D FRQ OD DQWRMY VH SXHGH YHU TXH OD SREQCFRQ OD
TXH LQWHUWXHPRV HV PX\ QXPHURVD FRQ XQP tQPR GH SHUVR®@V \D TXH
QR HV HWUDxR TXH HQ ODPLDDRV KD\D RWUDN.JXUDV FRPR DEXHORV R KHUPDQRV



PD\RUHV GH HGDG FRQ ORV TXH WPPE VH LQWHIHQH \ TXH QR HVWIQ
FRQWDREIDGRV

9DORUDFLYQ \ SHUVSHFWDY GH IXVXUR

(VWH KD VLGR XQ DxR GH FERPRV SOD HO SURJUDPLS PH GLDGRV GH DxR FDELY HO
GLUHFWRU TXH GHVGH RWPBLR. GIOSURJUDPD OR KBtD FRRGLQDGR $GHPiV
GXUDQWH HO DXRKOHEGR PXFKRV FDPELRV GH SURIHVIIRBIV

7RGRV HVWRV FDPELRV KDQ VXSXHVWR XQ HVIXHUJR DxDGLGSURQUB®BD \ KD
KDELGR PRPHQWRV HQ TXH ORV HGXFDGRUHV UHFLpQ YHQLGRV QFSRDGREROH
DSR\R TXH SUHFLVDEDQ 3RU RWIBR TXHUHPRV BORUDU WDQWR VX HVIXHU]JR FRPR
OD GBUHVWR GHOXHSR GH SURWR@OHV TXH OHV KD GDGR VX DSR\R DK
FRQWLQXDGR FRQADP LD GHOSURJUDPD

$Vt D SHVDU GH ORV FEPRV ODDORURYQ GH OMWHUYHQFLY@QI®GD GXUDQWE
DxR HV SRWAYD WDQWR SRU DWHQFLYQ GDG ODV IPLORV FRPR SRU OD
FRQVROLGEPQ GH D ILIXUD GB(GXFDGRU )DPLOWUVBQWR GHQWUR GH ORVFERVYL
6RFLDOHV GH DWHKQ SLPDUD FRPR HQ HO B6HYIFLR GH 3URWHFFLYBOGOHQRU
DXPHQWDQGR WDQWR OBPMRIV DWHQGDV FyPR HO Q~PHUR GH HGXFDGRUHV
IDPLQDUHV UHVSHFWR DO DxRIFRQWH

(Q OR TXH UHVSHFWD D @mRLODV DWBLGDV@™D SUREOHPIU® VRFLRIPLORU D
FXDO KHPRV KHFKR IUHQWH FRPR HGXBRGDOPLCDUHY BEMGR PXFKD FRP SOHMD
\YDUWD® 'HVWDFDPRV HO Q~PHUR GHFPDRQDV FRQD@W/D GH KELGIDGHV GH FWD

\ SDUD SRQHWPLWHV D ORV PHQRUHV $XDGLRRVGLLXODG GH TXKDV ILJIXUDV
SDUHQWDOHY QR VRQ FRQVFLHQWHYV GH O GHFMIVEGEI HVWDV KHDIOGDGHV

4XHUHPRV FRP HQWDU WBEpQ ODIUDLO®G VRADO  SUHVHQWH HQ PXFKDV GH ODV
IDPLQDV DWIBQGDV FDUDFWHMGED SRU © FDUHQFLD HVWUXFW)XEH UHFXUVRV
HFRQYPLFRV SHUVRQDOHV \ WRFY TXH FRQBRQDQ QXHVWUD LQWHYPHQ
HGXFDWLYD

1XHVWUD WDUHD FRPR QR SXM&WGH RWUD PDQHUD VH KD RULHQWAGREBHQWH

D DSR\DUHOVLVWHPD IDEIDU SDD SRGHU PHMRUDU ODV FDGDGHV GHUEDQ]D GH

ORV SDGUH\BUWRL]DQGR TXH VHDQ HVWRY ORV TXH LQWHUYHQJDQ FRQ VXVIRLMRV \
SHUPMUL TXH HVWRV SDGUHV GHOHJIXHQ VXV UHVSIRDEE HQAHGXFDGRU

(Q HVYWH FRQWH[WR VRRY GRV HMHV GH WUDEDM®RHTKEBRQ LQWHQWDGSRHRI HQ ODV
IDPLQDV REMHWR GHBMHUYHQFLYQ

)XQFLRQIP LHQWR GLQiP LFDIQWHUQD GH OLRLIDV D\XGDQGR D SIS¥FLDU R
DPELHQWH VRFRLHQLTXHFHGRU D WUDYpNOGGHVDUDR GH OD DXWEMYW
IDPL@DU\ G HOMDEDMR GH KDEDGHV SDUHTMWAV EVLFDV

5HODFLYQ GH ODVPIDIDV FRQ ODV M@XFLRQHV TXH OHV SURSRUFLRQDQ R OHV
GHEHUtDQ SURSRRQDU DSR\R \ VHELRV

(Q OR TXH UHVSHFWD D ORV DVSHFWRYV PHWRGROYJEERQBIKQQWRHG SURJUDP
GHFLU TXH YDORUDPRV FRPR DGHFXDGR VX GLVHxXxR \D TXH KDYWBB SO
DOFDQ]DGR ORV REMHWLYRV



(O HTXLSR GH HGXFDGRUHV GHO *5(& HV XQ DSR\R LPSUH¥HB® D OD KRUD GH
FRPSDUWLU WDQWRKOWDGHV FRPR EXHQDV SMHDV SDUD HAZPXODM® UHOHLYQ

\ HQ GHIIQLWD VHQWVH DFRPSDXDGRV SRU SURIHVLRQDOHWIEHHQ HQ RWURV
VM/RV \ HQ RWURV FRQWH[WRV HVWE)DIMERD® P LVPD WUHD FRQGULXOWDGHV \
UHFRUULGRV VHPHMDQWHV

6H KDQ SRGLGR FRPSBMU HVWUDMIV \ FRPSUHQGHU RWURV SURFHGH
LOQWHUYHEQ FRQ MWREMHWLYR GH IRMKFHU HO UHVSHWR D ODV SHUVRQDV \ D VX
DXWRGHWHUFIL9Q FRQVLGHUDQGROPLOR FRPR XQ DFWRU VRELSURWIRR/WD HQ

VX SURFHVR GH FDPELR (VR VH KD ORJUDGRPPWGHDV GLIHUHQWHY LQWINGH
FRRUGLQDFLY&URIHVLRXY) FRPR VRQ ODV WMRQHV GH YMLyQ GH FDVRV OD
FRRUGLQDFL@WAYLGYO ODV UHXQLRQHV JHQHUDOHV GHFRWPD

(O WDEDMR HQ HO LRVHEO HRLSR KO VIGR XQD RSRUMLGDG SMUHOLQWHUFEER
GH H[SHULHQFLDV HD IQWHUYAQQ ICPLADU \ DOP LVPR WHPSR XQ UHWR SDUD
PHMRUDU ODV LQWHRLR®IV FRQ ODWLIDV HQGLLKOVED

$Vt SHQVDQGR HQ®SUy LPR SHUIRGR TXHUHPRV FRQWLQXDU HB IMPD CPHD GH
WUDEDMR HQ HTXLSR \ HQ OR TXHLFRMH D ODV BHEQWHV GH GHURKRQGDU HQ
ODWLIXLHQWHV FXHVWLRQHV

- 6DOXG PHQWD \ FDSDFLGDGHV SDUWQWVY DSURPDFLYQ D ODV
HQIHUPHGDGHV \ WUDVWRUQRV PHQWDOHW ERQRRL GH UHFXUVRV
HVSHFtILFRV \ UBHLYQ VREUH ODV \BRLOBG \ FRQGIFLRQDQWHV GH
QXHVWUD LQWHELYBQ

- (O RFLR HQ ODVRRADV 'HIL QFLyQ GH QXHVWUFROHR.QWHUYHQFLYQ HQ
HVWH iPELWR %-~VTXHGD GOWHUIDV QR FRQVXPLVWDV FRQ ODV
IDPLQDV

- OtQFXOR DIHEYR \ UMOHGLD S5HOHLRQHV DOUHGHGRU G O
REVHUYDFLYQ

- &RPR REVHUYDPRV \ TXH HVFULELPRV BBHLRQHV VREUH ODV
GLLXOWDGHV GH W¥DBDDOSDSHO OR TXH REVHUYDPRVL\EHRY H
LQIRUPBLYQ BIOHYDQWH
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(O 6HWYIFLR GH (PSOHR VXUJH D $IMWU GH XQDQ@FLILYD HXURSHIKRXWKVW  HQ HO
ELKLR FRQ HO REMEYR GH FUHDU XQD HVWUXFWXUD GH DSRR \
DVHVRUDPLHQWR SDUD MyYHQHV GH D DxRV GH OD 0DQFRMQGEEOSDLIXHL

(O 6HWIFLR VH KD LGR DBORQGR \ HYROKLRQDQGR KDVWDPRPHQWR DFWXIHQ

TXp OD HGB GH ORV EHQRALIDLRYV FRPSUHQGH WRGD EDSRyQ HQ HGDG ODERUD

(O SUR\HFWR HVWi HQPDUFDGR GHQWUR GH XQ FRQYHQLR GH FRODERUDFLYQ HQWUH
&RQVHHUID GH 7UDEDMR \ )RUPDFLYQHGE *RELHUQR GH ODV ,VODOHBUHV D
ODQFRPXQLGDG GB5DLIXHL /D ODQFRPX QLGDG BO5DLIXH FRQWUDWYD *5(&

SDUD UBID]DUOD JHVWLYGHG 6HYIFLR GH 21 HQVFDYQ \ GH ODV DFLRQHV 2/2$

'HVGH HO 6HU¥LR VH RIUHFH D ORV XAMRY OMIRUPOFLYQ \ RUWHQWDyQ QHFHVDULD
SDUD IBLOMDVX LQVHUFLYQ OMDERWMM FRPR OD SRIELIGDG GH SDWHESDU HQ XQD
EROVD GH WUDEDMR EIPR VH KDFH HO VHBPKHQWR \ VH GD & DSR\R PiV
LGLYGOQDGR D GHWRWQDGRYV XVXLRV

(O HIXLSR GH WQREFRV GH RULHEWQ TXH KD WUDEDMDGR HQ HVWRV SUR\HFWRV KD
HVWDGR IRUPDGR SRU SHUVRQDV  WpFQLFR GHREHRVYLWpFQLFR GH DFFLRQHV
2/2%

2%-(7,926
*H QHUDOHV

- )DFLDMD ORV SURFHVRV GH LQVHUFLyQ \R PHMRULD@OERUWRY FRAMRV
DWHQGLGRV GHVGH HOFRHRJ

- (VWDEOHFHU \ PDQWHQHU XQDGERMUYQ FRQ ORV UHFXUH[WUDFRPDUFD H{V
LQWUDFRPDOF /

- 'HVDUUROODFFLRQHV GH EI) VRFRODERD\ SURIHVLR@O GLULGDV KFBLD D
LQIRUPBLYQ DVHVRUDPLHQWR H LAYAU VRARODERDGH ORV XVXDULRMOG
6HUYELR

- ODQWHQHU XQ HVSDFLR SHUPDQHQWH/BUYRELYQ DQM.V \ SURVSHFFLYQ GH OD
UHGE VRFRODERD GHIDODQFRPXQLGDG BC5 DLIXH )

32%/$&, 1 1'(67,1 $7%$5%
(O SURJUDPD VH KDGAQWILGR D O SREOBLYQ GH OD ODQFRPXQLGISHC5DLJIXHLU!

$WLHQGH D XQD BBELYQ HQ HGDG ODERWN FRQ QHFHVLGDG GH LQIRGPED
DVHVRUDPLHQWR R DSR\R GHQWUR GHWRP ODBERY PiV FRQFUHWDPHQWH HO



FROHFWLYR GH SHUVRQDV GHVHPSOHHDOROH®E YR GH PXMHUHV 7DPELpQ KD@NL
GHVWLQDMAY GH HVWH SUR\HFWR BBXPQRV GH FHQWURV HGXFDWLYRV GH OD
ODQFRPXQLGDG GBI5DLIXHL D ORV FROHV VH KD@GUWILGR HVSHRFDPHQWH ODV
DFFLRQHYV GH GIODFLYQ

072" 2 /2*E$

(O SURJUDPD FRQVWD GH DFFLRQHNUHQFLDGXQD GLWLYQ TXH VH UHID SDUD
IDFRLGYDU ORVWHPED FLyQ \ YDORURYQ GO0 HPSOHR VH GD IYHOSUIFWFR XQD
DWHQFLYQ LQVBBDOXVXDLR TXH RIUHFH XQD UHVSXHVWIDBDREXY QHFHVLGDGHV
VRFLRODERI /

(O KHFKR GH VHU XQ SURFHVR KDFH FXMVH VHD GL®LFR \ ODV RERQHV QR
VLHPSUH VHDQ VHFXHQFLDOHV \ RUGHQEMSBXHOHQ PH]JFQDHQ HOWHPSR \ HQ
IXQFLyQ GH ODV QHFHVLGDGHV GH ODV SHUVR@IRAB\HOGH RULHQWDFLYQ

'HVGH HO PRPHQWR HQ TXH HO XVXDULR VH SRQH HQ FRQWDFWR FRGLRB®GHUYL
SURFHVR D JUDQGHV UDVJRV HV HQNQWH

/H HQWUHYLVWD VH SDFWD HQYWWHXDRER \ HO WEFR FRUUHVSRQGLHQWH PHGLDQWH
FLWBUHLD HVWHBPHU FRQWDFWR QBPHQWH VXHOH VHU VWHERIlY

8QD YH] TXH HOXVXDLR ®HJIDDO 6HYIFLR HV DWHIBR SRUHO WpFQLFRLDQDGR
FRPLHQ]D OH (QWMINWD 3HUVRDQIFIDO 6RPRV FRQVFLHQWHV TKM HO 8 PHUR
FRQWDFWR FRQ OD SHUVRQD GMDO GHVFRQRFRY WRGR R FDVL WRGR VXV
H[SHFWDWLYPWHGRY SRWHREMBmGHV VX GHPDQGD « 3RU HVR QXHVWUR SULPHU
HVIXHU]R VHFHQWUD HQ FUHDU XPF GH FRQILD@ HQWUH HO WpFQLRB XVXO.R
SDUD TXH SRFR D SRFR SRGDPR®@HJDU D FRQRFHU \ HQWHQGHU TXp GHPDQGD \
TXp QHFHVLWD

(Q PXFKDV RFDVLRQHV GHVSXpV GH LQWWRGX®HYRVSODQWRDHQWRYV HQ OD
SUPHUD HQWUHYRVHO XVXODLR YXOYH FRQ XQD LGHD Pi¥@UD GH FXO HV VX
GHPDQGD \ HQ TXH PHGLGD QXHVWURYUFURY SXHGH D\YGDU

8QD YH] DFDEDGDHO (3, \ UHDQ|DGR HO GLDJQyWFR GH ODV QHFHVLGDGHV \
GHPDQGDV GHO XMXB OD LQIRUFDyQ UHXOWD XQDFFLyQ DQGDPHQWD (VWD
SXHGH VHU GH IRUPDFLYQ FRQWUDWRYV PHUHREHPOORSRUWRGDGHV GH HFOHR
WHOHWUDEDMR QXH¥ERM¥BQWRY GH HPSOHR EHFDV R GPORXHU RWMESR

8Q LQGLFDGRU D WHQHU SUHVHQWHDEWRIGRUFHQWDMH GH SHUVRQDV TXH DFXGHQ D
QXHVWUR VHUYLEUDDSXQWDUVH FRQ OD EHQMYHEH SRGHU RSWDOMHVWLYQ GH
RIHUWDV JHVWLRQDGD GHVGH MBLR/HD PHQXGR HQHO WUDQVFXUVR GH OH
(QWUHYLVWD 3HUVRQHEDQYX GHPDQGD FDFEID \ VH DP S@ \ GH XQD PDQHUD
SDFWDGD VIDIELD XQ SURFHVR GH RULAGMYO XH FRQWHPS@RIHUHQWHYV DFFLRQHV
LQIRUPDWDYV SBILQVHUFLYQMm®WFDVE~VTXHGD HWF

(VWH SURFR LQ@LYIGXDO VH FRBOHPHQWD FRQ DFFLRQHV GH RBLADWD JUXSR \
GH E~VTXHGD GH HPSOHR DGDSIWDD ORGLIHUHQWHYV JUXSRV TXH YDQMXQGR



(O 6HYIFLR JHWRQD RIHUWDV GH HPSOHR \ GHPDQGDV GH SHUVRQDO GH PXFKDV
HPSUHVDV QR VROR GH OD JRQD 6HPDOHQWH VH DFWRR OD RIHUWD \ GHPDQGD
GH OXJDUHV GH WUDEDMR \R'HWHQ D OBIHUHQWHY SXQWRV GH LQRYED

7DPELpPQ KD\ TXH GHFIU TXH HVWDV RIHUWDV VRQ W&Pl/ VHPDROPHQWH D ORV
GUHUHQWHV SXQWRV GH LQRYOIMXYHQ@ ODERDO EIEQRWHFDV GH GBRWHUHQWHYV
SXHEORV H® DLIXHU ,QIRMRYH \ FHQWURV HGXFDWLYRV GH OD ODQF&PXQLGD
$GHPiV D WUDYpV GH ORVUKUHQWHV PHGLRV GH FRPXGLFED VREUH WRGR HO
WHOPIRQR H LQWHUQHW QXHVWURY ¥IXXBIQQIRUPDGRY GH QXHVWUDV RIHUWDV GH
WUDEDMROFRQWDFWR FRQ HO HPSUHVDULR FRQRFHEHXX\GREHY H[SHFYDW
SUHIHUHQFLDV QRV SHUPLWH WHQMMXYQIPiV QtWGD GH DTHOR TXHSLGH DW

VH SXHGH LQIRUPDUGHLYDU D ORV FRGDWRYV PiV FRQYHQLHQWHV

)8 (17(6'(),1$1 &%& 11

&ROQWUDWR FRQ OD O0DQFRPXEGEED DL IXHU
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1~P HUR GH XVXDULRV \ DFFLRQHMHDOL]DGDV

(O Q-PHUR GH XVXDULRW@G 6HWIFLR KDWLGR GH  \ VH KDQ GLVMEXIGR GH OD
VLXLHQWH PDQHUD

1~ P HUR\ GLVWULEXFLYQ GH XVXDULRV

+RPEU OXMHUH + + +! ' ' "
HV v

6HUYLFR  GH

(PSOHR

2/2%
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(O SURFHVR GH LQVHUFLYQ ODERSQFD D UHDQ]DFLYQ GHGLIHUHQWHY DFFLRQHV FRQ
HO XVXRR (Q ODV KRUDV GH LQWHBMHMDFRQ XVXDULRV VBLVM/E(\HURQ GH
OD/LIXLHQWH IRDFHQWUH OBMHUHQWHY DFFLRQHV

+RPEU OXMHUH + + +! ' i "
HV \Y;

$FFLRQHV
DQDAWEDV
$FFLRQHV  GH




PHMRUWD GH

HPS ®IR
$FFLRQHV GH
SUHLQ/HUFLYQ
$FFLRQHV GH
E~VTXHGD

$FFLRQHV ~ GH
VHIXLP LHQWR
$FFLRQHV

LQRWP DWYDV
$FFLRQHV ~ GH
GIDJQyY VWLFR

6L FRPSDUDPRV ORV GDWRV FRQ GRVDER SDVDGR SRGUHPRV REVHUYDU TXH OD
LQWHUYHAQHV GHO 6HELR GH (PSOHR *HQHWD\ DFFLRQHV 2/2$ VH KDQ
PDQWHQLGR SWIFDPHQWH HQ GPMWPDV SURSRUFLRQHV

8QD GH ORV GDWRYV PiV QU1 FDUYRV D GHVWDFDUWRQDVLHQGR BDXPHQWR GHO
FROHFWLYR GH PXMHUHV HQ E~VTXHGD GH HPSOHR VREUH WRGR HQ OR TXH UHVSHFWD
FROHFWLYR GH D DxRV

9DORUDFLYQ \ SHUVSHFWDY GH IXVXUR

6H KDQ DWHQGLGR XVXD WRV /RV DVSHFWRYV PiV VQLLFDLYRV 60O SURFHVR GH
LQVHiLyQ ODERO VRQ

/D HVFDVD IRUPDFLYQ FRPR GHQRPLQDGRU FRP~Q HQ JUDQVSDGH ORV XUKRV
&UHFH OD GHPDQGD GH SHUXRBOLFDGR HVSHARQ]DGR\ OD D@D GH IRUPRLYQ

HV XQ REVWIFXOR SDUDIQZHUFLYQ ODBRU OD PHMRUDHG SXHVWR GH WUDEDMR
$GHPIV QRV KHP RV HQFRQWUDGRQ XQ FLHUWR Q~PHUR GH XVXDULRV TXH QR
PXHVWUD QLQQ+QWHUpV HQ IRUPDUSIHLFKOWDQGR HVWH KHFKR VX LQVHMERPQ O

2WUD FDUDFWMIBR\HQWUH XQ VHFWRUDOR&H XVXIRYV GO 6HYIFLR GH 2L HQWDyQ

HV HO GHVFRQRFLPLHQWRWHQWHOBHUFDGRDERDO ORV MyYHQHV SRUTXH QXQFD
KDQ HVWDGR \ ORVDRRUHV \D TXH GXUDQWH PXFKRV DxRV KDQ SHUPDQHFLGR
SDIMODGRYV GH OIRO¥LYyQ GiO PHUFDGR ODBRU

/D HGDG HV XQ IDFWRU GHWHUPNEDGH FDUD D @IVHUFLYQ ODBRUDV SHUVRQDV
PD\RUHV GH DxRV HQ HVSHFDO ODV PXMHUMMVHQHQ PXFKD\GLLKOWDGHV SDUD
HQFRQWUDU XQ SXHVWR GH WUDEDMRRRAEHWLU FRQDIDFWRU HGDG HQ FRQWUD
VXSRQH XQ REVWIFXOR TXH VROR VH SXHGH VXSHUDU FRQ IRUPDFEY@ GBP
DSWVXGHV \ UHRULHQ@YZDEHO HPSOHR 7DFELpQ HV LPSRUWDQWH WHQHU HQ FXHQWD ODV
GLLIKOWDGHV TXH VXSRQH SDUD PXFKDV PXMHUH@HDFB® PRGR ODEROWLQ

SRGHU GHMDU GH ODGR ODV FIDPIMDUHV

(O SHB LVR GH FRQGXU VH UHYH®RPR UHTXYAWR BRVSHQWDH SDUD ORWUJ
PXFKDV LQFRUSRHIRQHV DO FGR ODERO HQ ODV DIXHUDMOGDLIXHU /DV
PXMHUHV \ KRPEUHV PD\RUHV GH DxRV UHSWHQWDQ HO FRAYRR FRQ PD\RU
GpllFLVMDAQJHVSHFWR



/D GUtFIO LQVAYQ ODERO GIO ROH® YR LR LADQWH SRU UD]JRQHV HYLGHQWRYD
SUHMXLFLRV HWF

8Q DxR PiV ODV FLIUDV FRQB DQ TXH HOPHUFDGR ODHBW\ HFRQyPLFR GH O @

VH EDVD HQ HO VHFWRU MHRYYL3HUR GVHFWRU VHUIRY QR VH GHEH HQWHQGHU
~QLFDPHQWH FRPR VHFWRU GH KRVWHOXWNPRWI'XH PDUFDSURIXQGDPHQWH OD
HFRQRPtD YOHXDVLQR TXH GHQWUR GHO VHFWRLRMIBRGHPRY HQFRQWUDU RWUDV
HPSUHVDV TXH HVWIQ DGVFULWDV HPSUHVDV{@MFORPHQVDMHUtD HPSUHVDV GH
@PS LH]D \ GH RWURISR FXD IL@@DG HV VHUY D RWURV VHFWRURMWREFRV

(Q OR TXH UHVSHFWDIRQFLRG®DLHQWR GHVWDFDU TXH HQ QR VH KDQGERR
DWHQGHU D WRGDV OCOMWRGHV WHESGDV +D KWH.GR SHBGRV GH VDWXUDFLYQ OR
FXDO R DIHFWDGR D ODOEFRG GH OD DWHIQQ SUHVWDGD $HRIWHUFLR
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(VWH SURJUDPD NLHUH GDU UHVSXHVWD D OD QHFBW.GBR\R TXH WHQHQ ODV
SHUVRQDV TXH VDOHQ GHO &HQWURHERRLR D OD KRUD GHWURQWDU VX LQVHUFLYQ
VRFDO \ ®ERDO QHFHVLGDFRQVWDWDGD DUSD GHBOH[SHULHRLD GIO WUDEDMR GHO
*5(& GHQWUR GH OSUM_LyQ GHVGH HO DxR

$FWXDOPHQWH HVWH SURJUDPD TXH VH KD POERVEBD PDQHUDQQWHUUSESD
GHVGH ILBDHV GH HV XQ LWQHURR LQWHJUDGR SBBEOBLYQ SHQVHQFUD
LEXLGR GHQWUR GH OD 5HG GHQWWDYQ GO 62,%

'XUDQWH HO DxR ODV GIHUHQWHV DFFLRQHV GHO SURJBD® \GR
LPSOHPHQWDGDV SRU WpBLFRV HGXFDGRU GLYIGLGRV HQ WUVXEHTXLSF TXH

KDQ ORDGR GLIHUHQWHV JUXSRV GH SREQD HMHFXWDQGR RIPP DFFLRQHV
GUHUHQWHV $Vt XGUPHURVXEHTXLS VH KD GLULGR D ORV EBKVRV TXH VH
HQFXHQWUDQ HQ VHJIXQGR JUDGR GH WUDWDPLEMQRLER@Q VHIXQGR D ORV
UHFOXVRV TXH VH HQFXHQWUDQ HQ HO PyGXOR GH MyYHQHV $PERV HTXLSRV VH
UHVSRQVREDQ GH ODV BERQHV GHUWHUYHQFLYQ HQ@LRHQ DFRWDGR OLHQWUDV

TXH HO WHUFHUR KD BUGFROD ODV SHUVRQDV TXH SDVDQ D WHUFHUR JUEGRWDG
FRQGELRQDR WRM D SDWLU GH ODV DFFLRQHV HQPH@ DELHUWR VHP LEELHUWR
UHFRJILGDV HQ HO SUR\HFWR GHO SDRJUDP

2%-(7,926

(O REMAYR JHQHUDHV DWHQGHWHJIDOPHQWBEO XVXD.R SDUD TXH SXHGD VXSHUDU
OD\GLLXOWDGHV SHUVRQDOHMDAMRY TXHELIFXOWDQ I QWHJUDFLYDQPLQ L VRFDO
\ODERDO SURPRYHU VX LQVHUFLYQD\RBIMRUD GH WRGRYV ORV DVSHFWRYV IGKLQF
HQ VXV SRELBGDGHY GH HFOHR

32%/$&, 1 1'(67,1 $7%5,%

/RV GHVWLQDLIWRY GB SURJUDPD VRQ ORV UHFOXVRH[UHFOXVF GHO &HQWUR
SHQLWHRLR GH OB®RUFD \ PiV FRQFUHWDPHQWH

- 'H ODV DFFLRQHV HQ MPHQ FHUUDGR UHFOXVRV HQ VHJXQGR JUDGR GH
WUDRDHQWR SHQLM/RLR U@FLPHQ RGLQDLR TXH WHQJDQ SWyPR HO
SURJUHVR D WHUFHU JUDGRGEBD\GIHQ HE®]R GH XQ DxR /RV MyYHQHV GHO
PYyGXOR  SXHGHQ SDWIFLSDU D ODV PRQHV DXQTXH WHQJDQ SUBYKQW
VDR ® PiV OHMDQD



- 'H ODV DFFLRQHV HQ JPHQ CELHUWR VHP LEELHU\ UHFOXVRV TXH HVWIQ HQ
WHUFHU JUDGR GH WUBWR/R SHQLM/ALR CEHUWDG FRIELRQO [EBEHUWDG \DAR
ELHQ HVWiQ DB]DQGRDAXQD PHGLGID@/HUGIDYDD OD 8VLyQ

072" 2 /2*E$

8QD JUDQ SDUWH GH ORV XMXD GO SURJUDPEDBIDQ D SDWMML GO FRQWDFBRHFWR
FRQ ORV WpFQLFRV GIDGEUHVHQFLD PRQXD GH HVWRV HQ HO &HQWUWHRDLR

(Q HO FDVR BO HRLSR TXH LQWHHHQH FRQ ODV SHUVRQDV HQ VHJXQGR JUDGR HO
FRQWDFWR D ORVX98V HV GUR\ HQ HOGHOHTXLSR TXH BVHQGH D SHUVRQDV HQ
WHUFHUR JUDGR VH OOHYD D FDER XQ SXQWR GHLYQIRUBBFFLYQ §LHUWD GRV
YHFHV D OD VHPDQD FRARIQLPR

&RPR FRQWMFXHQFLD GH QXHVWUDDOBMUD\HFW® FRPR 6HUWLR (VSHELFR GH
2ULHQWDYQ @HJIR SHUVRQDV GLUHFWDPHQBHURFLR D SDWI GH RWURV XVXRV

GH LQIRUPELRQHV R DEWGDGHV DQWRUHV HWF GBOAPDQHUD TXH WDRE) VH
DWLHQGHQ GHPDQGDVEDQHV HQ ODMHRQDV BO 6HYIFLR

/D GHUYDFLYQ SRU SDUWH GH RWURV SURIBIMYR®/DQWROGEHQWUR GHVHRQRLR
FRPR GH UHFXURV HIWHUQRV HV RWUD YtD GH HDWIEDGDO

'HVGH HVWH SURJUDPD VH WUDEDMD EiVLFDPHQWHREQ WR iIBR Y GXOW.HQH JUDQ
LPSRUWB{ OD SPHUD HQWYHVWD \HO GIDIQYVWLFR GH QHFHVLGDGHV \
SRWHQBPOGDGHV GH FDGD XQD GH ODV SHUVRQDV TXH GHVSXpV GHPEERVS
FRQWDFWRV HVWIQ LQWHUHVDGDQIFHIY ® SURFHVR FRQ HO 6HRURL
3RVWHULRUPHQWH VH GLNGM{IR\HFWR GH ,QWHUYHQFLYQLG®JDGR HQ GRQGH
VH PDUFDQ ORV REMHWLYRV HMBVD\WALGDGHY QHFHVDULDV $BDRFHVR GH
FDGD XQR GH ORV XVHDU

(O SUR\AHFWR FRQWHPSOD OD LQWHKQYHQ K@iP ELWR X$DO FRPR SDUWHHG
MQHUDRIQWHJUDGR GH RULAQMD® SDWWL GH DFLRQHV FRPSOHPHQWIMUWGH ODV
FXDOHV KDQ SBRISDGR ORV XVXDULRV TXHBEUEPHVWIQ UHIDQGR SURFHVR HQ HO
iPE IWR LQYL&XDO 'XUDQWH HVWH SHUtRGR VHBIBYDGR D FDER OMNKLHQWHV

- 7D®HU 37UDEDMDQGRDIEBD

- *UXSRV SDUD OD REWHQFIHQEDUQp GH FRCKEX
- 7D@HUHV GH FDSDFLWPODERQD

- 6DQGDV SURDBDGDV

- 7D@HU GH FRPSHWHCSURVRE)

- *UXSR GH %~VTXHGD GH HPSOHR

- *UXSR 3UHYHQFLYQ GH WHMEDV

(O DFRPSDXIP LHQWR DSR\R GH ORV SURIHVDREV HV GIDDYH GH OD PHWRG®ROR
XW@RGD\ FRQ OD MO VH GD X@URFHVR GH DSUHQGL]DMH SHUPDQHQWH [DRXVXD
UHFLEH XQD DWH@ LGLYIGXDQD® |OHIEOH HQWHQVRYVLHPSUH DGDSWDG VXV
QHFHVLGDGHV \ D FDGD PRPHQWROSBRFHVR GH LQVHUFLYQRIRFE D

/D LOWHUYHQFLYQ BDOD LQVFIlyQ VH HQWLHQGH GH PDQHOBREO $XQTXH HO
DVSHFWR ODBBWHD PX\ IP SRUWDQWH HQ PXFKRV GH ORV FDVR\GHXSHRVDEOH \
XUJHQWH XQD LONIWQ GHQWUR GH HVWD iUHD EUp® VH DERUGD@V
QHFHVLGDGHVGALLKOWDGHY GHWHFWDGDV HQ RWURV iPELWR¥IFEHDIMBR/DQO
SURFHVR SWRQDO GH FDGD X\UX® DVSHFWRV VDQLRID IIPLORUHV GH RFLFGH
YLY.HQGD SHUVBQ JHWRQHWELYHUVDV FRQ ODPILVWBIRQHV «



2WUR DVSHFWR LPSRUWDQWH HWIGRRRQ GH WRGRV ORV UHFXUVRV FREMQLWD
QHFHVDULRV SDUD FDGD MMXDOR MO PSQLFD XQ R SRUWDQWH Q-~PHUR GH
FRRUGLQDFLRQHV FRQ UHFXUVRV IFKUSRV WDQWR ORV TXNWHQ IXHUD FRPR
GHQWUR GHO &HQWUR/BIBUR 'H IRUPD KD EIWRO VH PDQUHQHQ UKXRQHV GH
FRRUGLQDFLYQXIPFHQDOHV R PHQVXDOHV FREIUBQWHYV SURIHMARY GH ORV
6HUYELRV 6RAROHV 3H@/HQFUIRV DVFRPR UHXQLRQHV GH FRRUGLQDAYDQDOHV
WDQWR GH ORXLSRV GESURJUDPD FRPR L@ELYGXYOHV
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&RQVHHUID GH 7UDEDMR \ )RUPDFLYEGS*RELHUQR GH ODV ,VODOHBUHV
6XEYHQFLRQHV FRPSOHPHQWI SRU SDUWH GH ORBRFIDO 3&DMD 0DGULG™ &[D
&RORQ\D &DMD GH $KRUURWDEHELWHUUIQHR &$0 ,@JUD GHO *RELHUQRD@HDU
FRQVHMHUD GH 'HSRUWH \ -XYHQWXG 'LUHFFLyQ *BBH -XYHQWXG

(9%$/8  $&,1

/D HYDOXELYyQ GH ORV REMHWLYRVYLWWRV HQ OBMHUHQWHV SURJUBRDHV
3UR\HFWR GHO 6HEDR 30DQ $QBO GH $FWXDELBUR\HFWRYV GH JUXSR \ SUR\HFWRV
L@GLYGYOHV VHFRQFUHWD HQ

'RV PHPRULDV DQXDOHV FRQ BOXBLYQ FXD@\WEND \ FX DOWIHD

/D HYDOXILYQ FREUQXD GH DD PDUFKD GO 6HWIFLR HQ ODV UBLRQHV GH

FRRUGLQDFLyQ VHRE®V

DV UHXQLRQHV SHIELFDV GH ORV SUR\HFWRBYYGXOHV \ GH JUXSRDVt FRPR GHO
3MQ GH $FWXDFLYQ

3HUILO \ Q~PHUR GH XVXDULRV

'XUDQWH HO DxR VH KDQ DWH@LGR D SHUVRQDV 'H HVYWDV VH KD WM]DGR

XQ SURFHVR GWMHIXLPIHQWR H LQWHUYHQFIGKXG®QDGD FRQ \ D TXH FRQ

ODV UHVWDQWHV  VH KE®HYDGR FDER DFFLRQHV SX@@MV GH LQIRUAFQ \ R

DSR\R ELHQ SDUD TXHD ORV TXH KDLGR VM.FLHQWH HWMSR GH LQWHUMNQ R

ELHQ SRU TXH QR VH DGHFXDHD®) SHUOGHLQGR HQHO SUR\HFWR 'XUDQWH HVWH
SHUtRGR VH KD H[SHULPHQWDGRKXSRUWDQWH LQFUHPHQU(R-BHUR GH XVXDULRV
SXQWXDOHV TXH UHSHUFXWH GIESR D XQ WUDEDMR HVSARt GO SUSLR
HTXLSR SDUD PHMRUDU HVWH WLSR GH DWHQFLYQ \ SRGHU GDU UHMSXHYBMEDD OD
GHPDQGD TXH HQFRQWUIEDPRV VREUH WRGR HQ UpJLPHQ FHUUDGR

3RU OR TXH UHVSHFWDY FDUDFWALFDV GH ODV SHUVRQDV DBINQGYHI~Q ORV
GDWRV FRUUHVSRQGLHQWHY DO DR VH KDQ SURGXLGR PXFKR FDHELRV
UHVSHFWR D DxRV DQWHULRUHV DXQTXH SRGRIPRYWDU DOJXQRV DVSHFWRV
UHOHYDQWHV

- (O FROHWYR DWIEQGR VH FRQWLQ~D DMXVWIQGHRIGR HQ HO SUR\HFVIEFIDO
DXQTXH VH KD GDGR XQD MIFLyQ GH ELWHR HQ BFDVR GH ORV XWXRV PiV
MyYHEV TXH VH HQFKQWUDQ HQ HO PGR  GHO &HQWURG@HNVHQRIR (VWRV
VH KDQ EHQHALDGR GH ODV MRQHV GH SUHLQVHUFLYQ YLSWDV SDUD ODV
SHUVRQDV TXH VH HQFXHQWUDQ HQ UpJLPHQ FHUUDGR 'DGDV ODRIXAFODFYYH



HVWRYV XVXDULRV PHRNRGH DxRV HO FUWHR GH VHORQ GH ORV XVMIRV
H[LVWHQWH HQSHB\HFWR \ UHIHULGRIDSURLPIGDG GH ODD@ED HQ QEHUWD
XQ DxR \ PHGLR FRPR Pi [LPR SDUD ODD@ED GO &HQWUR QWHQRLR VH

DPSdD \ GHMH GH VHU XQ FULWIGH H[FOXyQ SDD HVWRV My@V

&RQ UHVSHFWR D@&PWEXLYQ SRU HGDG VH[R XQ GH QXHVWURV XVXDOLRV
HUDQ KRPEUHV \ HO VH VLW~ D HQWUH ORV\ ORV DxRV

(Q UHOELYQ FRQ BSXQWR DQWRU VH KD REVHUYDGR XQ DXPHQWBQSPHUR
GH XVXDULRV 3MyYHQHV" HQWUH \ DxRV

(O GH PXMHUHV DWHQGLGDV U¥XVD XQ SRUFHQWDMH EDVWDQWH DOWR WHQLHQGR
FXHQWD TXH VH FRMBRQGH FRQ HO SRUFHQWDMH GHHPXWHEDXVDV FRQ
UHVSHFWR DCDORBM SROBLYQ SHQVHQFUD 'HVWDFD TXH FDV@ WRYQGE GH

PXMHUHV TXH DWHQGMPVRQ PDGUHV FRQ KLMRV D FDUJR R TXH HVWIQ HQ
SURFHVR GH YROYHU D UHVSRQUDDEH GHHORV FXDQGR VDOJDHOG&HQWUR

$Vt HVWH SHI® HV HVSHERPHQWHHOHYDQWH QR WDQWR SRU VX Q~PERFSRU
ODQWHQWRG\ GHGLFBLYQ TXH UHXLHUHQ \D TXH SUHVDQ GH XQD LQWHBMHD
LQWHDOPX\ D PSA.D HQ GRQGH VHX®ISQFDQDV KRUDV GH DFRPSDFDLHQWR
FRRUGLQDFLYWF

6L ELHQ GXDQWH HO DxR QR VH KD REVHUYDGR X@FUHPHQWR LPSRUWDQWH
GHO Q~PHUR GH SHUVRQQW WUDQWHV QR NBI] DGDV \ FRQ SHP LVRV GH
UHVLGH@FLWUEBDMR QR UHQRYDGRV PLHQWUDV@®SERQGHQD VH FRQILUPD
FRPR XQ FROHFWLYR LPSRMMIEHQWUR GHO &HQWWILRHERIL R DWHBQHQGR D VX
Q-PHUR \ D ODV JUDYHWPLWBLRQHV TXH SUHVHQWDQ FRGHBMIR D VXV
SRVELOBGHV GH LQVFlYQ ODERO

&RQ UHVSHFWR D DxRV DQWHULRUHVEOBPSMRD GH BLFFLYQD Wy LFRV KD
FRQWLQXDGEHQGR PX\ IUHFXHQWH HQ ODV SHUVRQD@LBBWWEFRQUPIQGRVH

FRPR XQD GH ODV BQEDOHVGLLKOWDGHV GH LQVHUFLYQROZFFRD TXH
GHWHUPLQD GH PDQHUD IUHFXHQWH WDQWRRMRIBA BRXHVWUD WDUHD FRPR ORV
UHVXOWDGRV GH ORV SURFHVRV GH LQVHUFE(WI®TXE ODV SHUVRQDV TXH
DFXGHQ D QXHVWUR 6HUYLFLR SUHKHQWRIQEH WUDRVMOHQWRY GH WHRPOXDV

VLQ pLWR

&RQWLQ~D DXPHQWD®GRY~PHUR GH XVXDRV FRQ SERHPDV GH VDGRHQVDO
PXFKDV YHFHV QR GLDJQRVWLFDGRV \ ORV FDVRV GHI$D\®RER HQIHUPHGDG
PHQWDO \ SUBHPIWFD Wy FD GH IRUPD FRQMXQWD

(Q HO iPE LWR KMEDD QRV KHPRV HQFRQWUDGR ARQSBIUDHV FDUDFWHBRN
PX\  GLIHUHQWHV SHUVRQDV FRQ XQGHERQPX\ ODUJD HQ GRQGH ORV HIHFWRV
GH OD 8\LyQ VH KDFHQ PX\ HLGHQWHV \ SRU RWUR ODGRDXPHQWR GH
XVXDULRV FRQ FRQGHQDV FRUWDV \ 7UDEDMRYV HQ %HQHILFLR GH®B BRPX
KDELYDOPHQWH UHVSRQGHQ DVBRV GH DJUHYL4D GLW LXIGR HO Q~PHUR GH
SHUVRQDV ORJUDGBEWUWDG FRERQO

6L ELHQHO DxR SDVDGR VH GHWHFWy XQ DXPHQWR GH XVXDULRV FRQ
&HUWIFBLYQ GHP LQXVE@ VDQWR SRELVFDSELGDGH\LFD FRPR SATXLFD HVWH
DxR QRV HQFRQWUBP FRQ XQ DXPHQWR GH SHUVRQERQ GLLKOWDGHV
FRIQWLYDV

&RQ UHVSHFWR DOIBMODEROHV VLIQULFBWR TXH VHI~Q ORV GDWRV UHFRJILGRV
XQ GH ODV SHUVRQDV TXH KDQ PDQVEHGR VHIR.LHQWR FRQ QXHVWUR BHRUYL



QR VXSHUDEDQ HQ® O GHJUDGXDGR HVFRODU FRQ FMAULFBLYQ GH
HVFRODOGS  FRQ JUDGXDGR HVFRODU XQ VLQ HVVE&RV 8Q
SUHVHQWDQ KILWVVRDERO FRQ LQHBNEGIDG \ FDPE LRV \ XQ  FRQ PX\
SRFD H[SHULH@FDDERD

- &RQWLQXDPRV HQFRQWUDQGR FDVRV GH SHUVRQIDVIBRGELLFOMGHV SDUD
@HJIDU D FXEU VXV QHFHVLGDGHWEDV RGLUHFWDPHQWH FRQ HVWDV MUQ FXE
/D | DOWD GHIBIBDG HQEDUHVSXHVWD DVLVANA@H UHFXUVRV TXH DFW~HQ FRPR
KHUUDPLHQWD GH FDU@D IXWUD QRUPQ]DFLYQ GH DVLWXyQ UHVXAWEDDYH
SDUD FURQFDU CEJREOHPID

- /DV GHPDQGDV PiV KDELWDOHV GXUDQMMDXR KDQ \IGR ® D\XGD HQ OD
E~VTXHGD GH HPSOHR \ H ODSR\R D OD BAED GH $MyQ  /DV
QHFHVLGDGHV GHWHFWDGDV FRQ PiV QFHBXHH PD@/HQHQ

- 3UREOHPWFD GH FRQVXPR GH Wy[LFRV

- 1HFHVLGDG GH DSR\R VRFL | DP LCDU

- 3UREOHPWLFD GH VG PHQWO SD\RORtD GXDO

- )DOWD GHYLHQGDV \ GH UHFXUVRV HFRQYPLFRV

- 1HFHVLGDG GH IRURDYQ

- 3RFD H[SHULHQFLODERRD

- &DUHQFLD GH EDGIDGHV VRBOHV GH FRPRLFDFLYQ \ GH FRQWURO GH
LPSXOVRV

- ([SHFWDWLYOWERDOHV \ GH IXWXURIQ JHQHUD@R DMXVWDGDV D OD
UHGEB

$FFLRQHV UHDOL]DGDV

/DV  SHUVRQDV DWHQGLGDV HQ FDGD XQR GH ORV GRV JUXSRV GH DFFLRQHV GHt
SURJUDPD IXHURQ OMMIXLHQWHV

8V XDURV FRQ 8V XDURV 7TRWIDXVXDURV
H[SHG LHQWH SXQVKDOHV

$FFLROHV HQ UpJ LP HQ
EHUDGR

$FFLRQHV HQ WJ LPHQ
DELHUW\ VHP LDELHUWR
727%/(6

(O WRWIEBI XVXDURV FRQ H[SHGHQWHHGLHHQWIB OD VXPDGH SHWR@V FRQ DFFLRHV HQ
UpJP HQ FHWD® \ HQ UpJLP HQ DEHUWR GaR TXH KDQ KDELGR SHU/R@V FRQ CFFLRHV GH
VHIXLPLH@WTXH VH KDQ EH®ILFLDR GHGRV JUXRV GH DFFLRHV LQUR GHVHIXLPLHQWR HQ
UpJP HQFHUWD® \ FRQWLQXLGDG HQ BpBiQ VHPLDEHUWR DEUWR

5HVXOWD PX\ GLItFLO H[SOLFDU GH IRUPD UHVXPLGD HO WUDEDMR TXH VH KD
UHDOL]DGR SRU TXHEDGLYHUVLGDG GH ODV SHUVRQDW@SLGDV \ OD DSXHVWD
SRU HO DERUGDMH LQGLYLGXDOL]DGR KDQ JHQHUDGR GWHHYHSURHVRV GH
LQWHUFLYQ FRQ GLVWL@W WLSR GH DFRPSDXDPLHQWRV GH LGWYVLGDGHV \
SHULRGLFLGDGH® DSR\R GDGR \ GH ORV FRQWHQLGRV \ REMHWRWYGH OD
LOQWBYHQFly Q

&RQ WRGR ODV WDEODV TXH ®H® D FRQWQXDFlyQ VRQ HO UHIOHMR DX®H
EDVWDQWKHVXPLGR GHO YROXPHQ GHO WUDEDMR UHDOL]JDGR WDQWR D QLYHO



LQGLYLGXDO FRPR GH JUXSR \ FRUHVSRQGHQ VROR D ODV  SHUVRQDV FRQ
ODV FXDOHYV VH KD UHDOL]D&R SURFHVR GHVHIXLPLHQWR LQGLYLGXDO

$FFLR®V SDUD HO GLVHxR GH 3UR\HFWRV GH ,QWHUYHQFLYQ ,QGLYLGXDOHV

1UR GH 1UR GHDFFIRQHVD @ 1UR GH

DFFIRQHV D UpJ LPHQ DELHUW \ DFFIRQHV
UpJ LPHQ VHP LDELHUWR WRWEV
DFRVDGR

$FFLRQHV GH SUPH WDV
HQWHYLVVBV \  GH

GIDJQy VWLFR

$FFLRQHV GH HERULFLYQ
\UHYLVly Q GH SR\HFWRV
LQGLMGXD®IV

7273/(6

$FFLR®V GH HHFXFLYQ GHRY 3UR\HFWRV GHWUYHQFLYQ ,QGLYLGXDOHV

1~-P HWR GH 1~-P HWR GH DFFLRQHV
XVXDULR/ UHDOLDGDV

(MHFXFLYQ GH SUR\HFWRV LQGLMLGXD®V
GHQWR GH @V DFFLIRQHV HQ WJLP HQ
FHUDGR

(MHFXFLYQ GH SUR\HFVRV LQGLYLGXDON
GHQWR GH @V DFFLRQHV HQ W JLP HQ
DELHUW\ VHP LDELHUWR

727$/(6 \

$FFLR®V GH FRRUGLQDFLYQ

2WURASR GH DFFLRQHV UBBDV VRQ ODWRRUGLQDFLRQHV FRQ ORV GHBAUHV
UHRKU\RV H[ WHQRV FRQ ORV FXDOHV VH WUDEDMD SDUDUNERURBIPD LQWHIO
FDGD XQR GH ORV FDVRV HQ VRIKQWR (VWDV FRRUBIRIHV UMD]DGDV FRQHO
REMHWLYR GHFIDU PDQWHQHU R FRRUGIHIDSURFHVR GH LQVHUFLFQRERR DO GH
XVXDULRV FRQFUHWRYV KDQ VXSXHVWR XQ WRWDBRRQHV GH FRRUGLQDFLYQ

$FFLR®V GH JUXSR

$FFLYQ 1~P HWRGH +RUDV GXULFLyQ
SDUNASDQWHYV  WR\DON

7UDEDNDQGR HO PSHO JU XSRV
2EWHQRYQ GHO PWp GH FRQGXFLU

7D GDHHV FDSDFLVDFLYQ ERWO UpJ LP HQ
FHUDGR

7 DAMWHV FDSDFIVDFLYQ ERWO pJILP HQ
DEIHUWR \ JUXSR GH E~VTXHGD GH HPS ®iR
7 D@1HV GH FRPSHWHQFLD SLRVRFLDO

7 D@HV GH SUHYHQMY Q GH UHFDtGDV

6 DAGDV SLRJ LDP DGDV

SHFE XU\RV HPSOHDGRV




/D FRRUGLQ@DYQ FRQ SURIHVLB@HV UHFXUVRV \ HQWLGDGHV HV IXQGEPBRWBIO
GHVDUWWRR GH HVWH SUR\HFWR \D TXNUDEDMR TXH VH @D QHFHVDVGH WRGRV
ORV UHFXUVRV HWHUQRV H[LVWHQWHV

'XUDQWH HVWH SHUtRGR VH KDQ PDQWHQLGRRRU GLQBLRQHV FRQ GLIHUHQWHV
UHFXUVRV TXH FRPR HV QRUPDO VH KDQ GDGR FRQ XQD IUHFXISQRIXQGIGDG
GUHUHQWHV $Vt GXUDQMEH DxR KD\ UHFXUVRV FRQ ORV FXDOHV QRV KHPRV
FRRUGLQDGR XQD IVR®] \ RWURV FRQ ORV FXDOHVHOBLYQ HV PXFKR PiV
KDELXDO

'HYWDFDU HQ SULPHU DXJO UMDFLYQ FRQ ORSLIHUHQWHV SURIHPORE 8O &HQWUR
3HQLWIHQRLR FRQ FRRGLQBLRQHV SDUD FDVR\GIY@XDOHV $ HVWH WRWDO VH
GHEHQ DxDGLU FRRUGEQ®QHV GH ED| PiV JHQHUDO FRQ SHREFLGDG VHPDQD

FRQ OD 6XELUHFWRUD GH 7BRDWQWR GHO &HQWIQRVBHRDLR \ FRQ HO (TXLSR
7pFQLFR GH OD BHFFLYEL$HUWDHG &HQWUR QWVHQDIR RWUD FRQ FDUIFWHU
TXLQFHQO (TXLSR 7pFQLFRH® OyGXOR \ GRV PHQVXDOHV (RLSRV 7pFQLFRV GH
ORV Py&OR \

9DORUDFLYQ \ SHUVSHFWDY GH IXVWUR

'HVSXpV GH DxRV GH IXQFLRQDP LHQWRIO WQHUDR SDD 3REOBLYQ 3HLWH@XLD
HV XQ SURJUDPD FRQW&GDGR WDQWR BIQ58IG GH 2UHQWDyQ /DERDO GO 62,%
FRPR GHQWUR GHO &HQWURWBHIFUIR GH (DORUFD FRQOHXDO VH KD LGR
PHMRUDQGR \ DXPHQWDQGR ODGRHELYQ \ FROERUDFLYQ BLIHUHQWERMHOHV

'H OD P LVPD IRUPD GHVGH ORXIHUHQWHV HTXLSRV GH HGXFDGRUHV HO SURJUDP
KD IGR FRQVRGIQGRVH \ DKRQGDQGR HQ OD PHWREROBH LQWHUYHQFLYQ
YDORUIQGRVH XQD PHMRUD SURIVHQ@L®DVIBUHQWHV DFFLRQHV TXH FRQIRUPDQ HO
SUR\HFWR

(QWHQGHPRV TXH VH KDQ FXRS5R VILVIDFWRPHQWH ODV SUMWRQHV GHO

SURJUDPD \ FRQIGHUDPRYV TXH HODEDMR UKIDDGR KO \LGR WQULFDUYR WDQWR HQ

OR TXH UHVSHFWD D ODMA@X® GH SHUVRQDV DWHQGLGDV FRPR VREUH WRGR SRU OD

FDROGG GH OD DWH®Q GDGID ORV XVXDULRNOGAQHURR /D LQWHUYHQFLYQ FRQ ORV
XVXD WRV HQ VHIRLHQWR VH KD D&WDGR D ORV UHVSHRSDOYRMHYV GH WUDEDMR

\ VH KD UHJLV\BGR XQD PHGLD GH DFFLRQHV L@LYIGXDOHFRQ FDGD XVADR D

ODV FOHV VH Dx&ubD XD DFFLYyQ HQ XXBR GH XQD PHGLD GH KRUDV GH

GXUDFLYQ

7DPELpQ YDORDPRV FRPR VLJQUILFDWDV ODV BERQHV SXQWEHV UHIDGDV FRQ
RWUDV ~ SHUVRQDV TXH SRGLIHUHQWHV RRRW QR KDQ@HJDGR D LEIDU
VHIXP LHQWR FRQ H@QHURR SHUR TXH VH KD UADGR XQD WDUHD SXQ®®&H
RULHQWHQ H LQIRUPRLYQ &RPR \D VH KD FRPHQWDGR HVWH WLSR GHFVRUFXEUH

XQD QHFHVLGDG \&FD H LQPBLDIY GH DWHQFLYQ GH SREOBLYQ SHLWHQRLID \
VXSRQH XQ LPSRUWDQVROXPHQ GH WEDMR SDUD ORV HGXFDGRUHV SXQWR GH
LQIRUPBLYQ UHLVWUR HQWWYM/DV GH RULIFQMIDGHYRGKRQHV HWF

/D YDORWDYQ GKDJUDGR GH FRQVHFXFLyQ GH ORV REMHWLYRV GHUBRQWHV
DFFLRQHV GHO SUR\HFWR HV PXXWBRD PiV D~Q W. VH HDPO~DHOSURFHVR GH FDGD

XQR GH ORV XVMIRV DWHIBRV 6H KDQ SURGXFLERSRUWDQWHY PHMRUDV HQ WRGRV
DTXHDRV DVSHFWRV TXH FRQGLFIRQDUHFWDPHQWH XQD IXWXULFLYGYHDXQTXH

QR VH KD\D GDGR HVWD HQ WRGRV ORV FDVRV (Q FXDQWR D ORV SURFHVRV SDUD O



LQVHiyQ ODERO FRQWY¥W-D GHWHFWIQGRVH XQD PD\RULKXWDG KRUD GH
LQVHUWDU ORV FDVRV GH E~VTXHGD GH WUDEBD®RIIOF®XVD HV XQD UHGXFFLYQ
GH OD RIHUWD GH SXHVWRV GH WUDEDMR S&RPFEBRV¥D@RIFRQYHQLHQWHV SDUD
SHUVRQDV FRQGKOWDGHYV SOWBYDD FDER WUDEDMRY TXH UHTXLHUHQWQESDE
ItVLFDIPSRUWDQWHAS WRGR FRQ ODV SHUVRQDV FRQ ODV TXH VH KD WUBEDMDGR
ODERMDVH KD KHFKR XQD E~VTXHGD D@ GH HPSOHR FRQ XQ ' HO WRW/GH
ODV SHUVRQDV FRQ ODNOKRX VH KD KHFKR XQD E~VTXHGD GH HPSOHR VH KD
LQVHUWDIBR

&RQ UHVSHFWR DOIISHGH ODV SHUVRQDV DWBQ&H PDQIHQH XQ DxR PiV FRPR
SUREOHRIFDP iV QXPHURVD D GH DGIFLRQHV D \WFRV D OD B0 VH DXxDGH ODAWD

GH UHFXUVRV GLYHBWGRV SDUVX WUDWLDHQWR 7DELpQ VH PDQUHQHQ ODV
GLLIKOWDGHV D OD KRUD GH DWH@EHUIEDQWHV QR XEMLJDGRV \ SHUVRQDV FRQ
SUREOHPDV GHDUXG PHQDPIV D~Q FXDQGR VH WUDVBH FDVRV GH SDWROREXDO

(Q FRPSDUDFLYQ D DxRV DQWRUHV GHVWDBBRV HO BPHQWR GH SHUVRQDV FRQ
GLLIKOWDGHV FRARDV O JHQHUDD FLYQ GHO SHO GH PXMHUHV VRODV FRQ FDUJDV
IDPLQDUHV \IDFRQWLQREQ GH FDVRV FRQ ODV QHFHVLGDGHRDE QR AXLHUWDV

$GHPiV GH OD LQWHUH@ GLUHFWD FRQ ORV XVXDUGRVODV QXPHURVDV DFFLRQHV

GH FRRUGLQDFLYQ FRQHEHQWHV SURIHDOMY \D GHVFULWDV HSDWWDGRV

DQWHULRUHV SEDBYD DGHODQWH ORV SUR\HFWRV HGXFDWDYR\WFRRR HVWDED

SODQWHDGE® SDQ GH DFWKPQ GO DxR HO (T XLSR GO WQHUDRR KD

DKRQGDGR HQ ODIOHLYQ \ PHWRGRGQORD GH IQWHUYHQFLYQ FRE@DFIy D ORV

VLXLHQWHV DVSHFWRV

- /DV DFFLRQHV GH LQIRURPQ\ RUHQWDFLYQ FRQ XADRY SXQWRHV \ SmD OD
VHOHFFLYQ GH FDVRV

- /D LQWHUYHQFLYQ FRQ SHUVRQDV FRQ SUREOHPPMBRIMEDY QYHOLELYIGXDO
\ JUXS DO

- $PS @QFLyQ GH ORV FRQWHQLGRYHPSR GH LQWHUYHQFLYQ GH GDR@¥ GH
JUXSR

- /D RUJDQIDFLYQ GI® UWHPSR GH LQWHUYHQFLYQ GH ORV HGXFDGRWHNQ (GHYL
WDUHDV QHFHVDULDV \ Q~PHURRIS GH FDVRV

- OHWRRORD \ FRQWBLGRV HQMHOERUDFLYQ GIIRUPHV

- 2UJDQLIDFLYQ \ UHJLVWURYV GH ODV LQIRRIHV

- 7DPELpQ VH KD FRQWAMGR FRQ OD WBAyQ GH FDVRV GH IRUPD FRQMXQWD
VLHQGR XQ HVSDFLR WDQWRYBAYJHGH OD LQWHBMHRUBQIDGD FRPR GH
IRUPDFLYQ HQ ORIHUHQWHYV IRV \ HVYWUDWBY TXH BQFDQ HQDCBUIFWFD ORV
SURIHVLRIQHV

3DUDHO DxR SUYLPR HO (TXISR VH PDUFD ODM.IXLHQWHV FXHVWLRQHV SDUD DERUGDU
- /D GLINLYQ GO WQHURR HQWUH XVXDULRVRIHVLRQHV

- OHWRRORD \ FRQWBLGRV GH ODV DFFLRQHVDONS HQ UBHQ FHUUDGR

- &RRUGL®DYQ FRQ ORV SURIRQDOHWG &HQWURG@NVHQMDLR

- (VWUDWHJLDV GH LQWHYQHEM ORGLIHUHQWHY BLWRV GH DFWXDFLYQ

- 5HYM.yQ GH UH.VWURV HWHUQRV GH®IBRIUYL

- 5HFXURV SDUDBDFREHUWXUD GH QHFHVLGDGHV EiVLFDV

- )DFWRUHV GH ULHVJR \ SURWHFFLYQ SDUD Ay Q@RFRODERD

$GHPIV ORV WpFQLFR\HG 6HYIFLR WDELpQ G@/DQD FDER GH IRUPD PDQXO\
JUXDO XQSOR GH IRUPIFLYQ DFRUGDGR HQ IXQFLYQ GH ODV @B SHUELGDV
SDUD PHMRURDQGDG GH QXHVWOQWHUYHQFLYQ 'XUDQMZHDXR  VH UH DQJy
IRUPDFLYQ VREUH ODV DXJWR.RQHVDERUWOHY SDUD RQIDQWHY OD LQWHELYAQ



FRQ SDWRDOB GX0O HO FRQRFLLHQWR GH UHFXUVRV FRPXIRWDBODHJIIVOBLYQ
ODERMOVREUH FRQWUDWRV \ QyPLOQMVIHVSRQVDREIDGFLYLO
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(VWH SUR\HFWR QDFH GH QWGWDGHYV GHWHFWDGDWID@DOD H[SH.HQEL. GH
LQWHUYREQ GH QXHVWUDMGDG FRQ SHUVRQDV FRQ SUREOHPDV 3VHYHURV' GH VDOXG
PHQWDO HQ JH@AU\ PiV HVSHFtILPPHQWH GH ODV QHFHVLGDGHV TXH VH
HYLGH@DEDQ FXDQGR HVWDV SHUVRQDV HVWDEDQ L GIVHEIHQINUG GHVHRRLLR
FRQWH[WR HQ HO TXH VPR LQWHWXYBPRY GHVGH KD GlH] DXRV

(VWH KD VLGR XQ SURBUDGH QXHYD FUHDFL{®SOHPHQWDGR SRU HO *5(& D SWU
GHO PHV GH DE.GH D SDMU GH XQ HVWXR GH QHFHVLGDGHV TXH®HYy D
FDER GXUDQWH HO DxR\'S U @ISLRV GH (Q HYWH HVWXGLR VH HV\WWDEOBI
QHFHVLGDG GSBUR\HFWR DWRPR ODV EDVHV PHWRGROyJLFD\D SEREDU KD
LQWHUYREQ HVSHIRLFD FRQHO JUXSR GH SROBLYQ GH UHFOXVRV FRQ HQIHUPHGDGHV
PHQWDOHV FUyQLFDV

$Vt HVYWD PHPRLD FRUUHVSRQGH DGR&R GH HQHUR GIFLHPEUH GH HQ HO
TXH HO SURJUMPVH KD LPFSOHPHQWDGR FRQ XQD HGXFDGRUD

2%-(7,926

/D IL@QGE GHD SURJUDPD HV TXH ODV SHUVRQDV UHFOXVDV FRQ HQIHUPHGDGHV
PHQWDOHV FUYQLFDV PHMRUHQDMEGBHYL® \ SXHGDQ DIURQWDU HQ ODV PHMRUHV
FRQGLRQHV SREQHV VX SURFHVR GH LQVHUFLYQ

32%/$&, 1 1'(67,1 $7%$5,%

/RV GHVWLQRURY VRQ ORVFOXVRV GHO &HQWUBL\SHQDRLR GH OODRUFD FRQ
SUREOHPDV GHDYXG PHQUCFRQ XQWHPSR GH XQ DxR GH HVWDQFLD FRPRPR
HQ UpJLPHQ GH VHIXQGR JUDGR

6H KDQ WHQLGR TXH FRQFUHWDU PiV @RMBHALRV GH-Q®LYQ GH XVXOLRV HQ HO
SURJUDPD \D TXH ORV UHFXUVRV KXPDQRV FRQ ORV FXDOHV VH KD FRQWDGR QR KDQ
VLGR ORWIEIDOPHQWH SWE/WRV 00 SUMWMyQ HUDIOHIELDU O HQWUDGD GH
XVXDULRV D RBLGD TXH VH LQFRUSRUDWBN) GLIHUHQWHWUXUDV SURIHVLBQHV
HVWEK®DGDV &D HO SUR\HFWR

$Vt VH KD FRQIGHUDGR UHTXWRJG VSHQVDEOH BOMRYV 8 PHURV FDVRV D DGRU
WHQHU XQ GLDJ@FR PHGLFR GH HQIHUPHGDG PHQ@WEJYQLFD HP MIGR ELHQ
GXUDQWH VX HYWDQEUMQ RELHQ FXDQGR HVWDEIBUWDG



072" 2 /2*E$

(VWH SUR\HFWR SUHWHQGHEBWB@DV SHUVRQDV UHFOXVDV TXH VXIUHQ XQ WUDVWRUQR
PHQWDO FQWFR RIURLHQGR DFRPSDXDPLHQWR \ DSR\R HQ VXV QHFHVLGDGHV
HVSHFILFDV SURYRFDGDV SRUVMMXRyQ GH UFDXLyQ \ HQIHUPHGDG PHQN®

FUYQLFD &R®IO REMHWLYR GH PHMRUDDIDGDE GHLGD HQ S1PHU OXJDGXUDQWH

VX HVYWDQFLD H@ByQ\ SRVWHULRUPHQWH HQ VX SURFHVR GH LQVHAIFLYQ VR

/D LOWHUYHQFLYQ SEBDQWHD HHD iP ELWRQAYLGYO\ GH JUXSR HQ ODVISPHUDV

IDVHV GH LQWHUYHQFLYQS@PGRVHDO iPE LWR PLCRU \ GH FRRUGLEDQ FRQ
UHFXUVRRRPXQLWRRYV D PHEL® TXH VH DYDQID FRQ OD LQWHELYB@HO FDVR /DV

IDVHV PHWRGROYJLFDV TXH GHVFHER\HFWR VRQ ORMXLHQWHV

)DVH GH SUHGLDJQYVWLFR

'HULYDFLYQ GH FDVRV VXVFHSWLEOHV GH LQFRUBRBDBYHDP
$FHSWDFLYQ R QR GH ORV FDVRV VHJ~Q ORM . RVINVMVDEOERYV SURDPHQWH HQ HO
3URJUDPD
2EVHUYDFLYQ SDUDFODUIFDU DOMWXBLYQ GH @ SHUVRQD HQ UHGQ D VX
SUREOHPRILFD GH BOXG PHQMD
(PL \LyQ GIO SUBLDJQYWFR GH BOXG PHQW) DSURP DFLYyQ \ DOWD H®O
3URJUDPD

)DVH GH LQWHYHQFLYQ HQ UpJLPHQ FH UJDGR

2EVHUYDFLYQ \ HVWEHFIP LHQWR GHYQRKOR HGXMEYR PHGDQWH WXIDR
L@GLYGYOOHV \ DUAFLSFLYQ GO LQWHUQR HWDEDGHV GH X$R

5HFRJLGD GHQRUPDFLYQ VREUH HO FDVR GLUHFWDPH{QWXILR \ D WUDYpV GH
ORVGLYHUVRV SURIHVDBV HTXLSR WRFR HXLSR PpGLFR RWURV FHQWURV
SHQLWHQ@LRV RWUDV DVRERQHV TXH WUDEDMDQMS®IGWUR 3HQHQFUIR

(ODERUBLYQ GHOGLDJQYWFR HGXAYR \ GHOBUR\HFWR ,QBLGXAGXFDWYR 3,

(MHFXFLYQ GHO 3(, GH FDGD XQR GH ORV XMRXY D SDWIL GHO VHIIP LHQWR
L@BLYGPOGH ODV DFRERQHV HQ JUXSR SREDFDGDV \ GH® PR YLIDDFLYQ GH ORV
GUHUHQWHV UHFRUBHO &HQWURBM/HQRLR \ FRPX QLWIRRY QHFHVDULRV

5HYLVLYQ HYDOXRyQ FRQVWDQWH GHO 3(,

3UHSDUDFLYQ GH SMUVRV GH \@ED GH SIM.yQ

)DVH GH PDQWHQLPLHQWR 8QWUR GH GHO & 3HCQH@FLDULR

6HIXLP LHQWR PHGLDQWH MIDXARBLY IGXDOHV
6HIXLP LHQWR PHGLDQ@WSDWFISDFLYQ GOL@VHUQR HQ DMEDGHV GH JUXSR
5HYLVLYQ GHS(,

)DVH GH SUHSDUDFLYQ SDUD OD VDOU&Q OLEHUWDG

6HIXLP LHQWR PHGLDQWHWDXWRBLY IGXDOHV

3UHSDUDFLYyQ GH SMUVRV GH \@ED GH &IM.yQ\ FRQWDFWR FRQ ®DJD

&RQWDFWR FRQ UBRY FRPXQLWDULRYV BBRG PHQWD

&RQWDFWR FRQ RYWWHFXWRY FRPXQLWDRYV VHI~Q ODV QHREMEHV GH FDGD FDVR
WR[LFRPDLDV 6HYIFLRV 6RADOHV«



)DVH GH LQWHYHQFLYQ HQ OLEHUWDG

6HIXLP LHQWREYLGYOPH GLDQWH WHBIR DFRPSDXDP LHQWRV

,QWHUYHQFLYQRDQDU

'HULYDFLYQ D UHFXUVRV FRPXQU\RD GH DOXG PHQWO \ JHQHUDOHV \ D{@]DU HO
VHJIXP LHQWR

)8 (17(6'(),1$1 &%&, 11

0 LOOWMUR GH 7WDEDNR \ $VXQWRV 6 RADBV ) XQGDFlyQ 6D 1 RWD , QWIXVR
0 DARXtQ GH $ VXQWRV 6 RFLID®IV

(9%$/8  $&i1
3HUILO \ Q~P HUR GH XVXDURV

'RV GH ORV FULWRV GH IFDXLyQ PDUFDGRV HQ HVWH SHUtRGR KIBR V

GHWHUPLQDQWHY D OD KRUVHOHFFLRQDU ORV WKXIXDOD [HVWHQ@FIGH XQ

GLDJQYWFR PpGLFR GH HQIHUPHGDG PHQ@WADYQLFD \ XQWHPSR GH HVWBID

SUHYLVWR GH PiV GH XQ DXRIGQWHUQR HQ HO &HQWQIR\GRRILLR

'XUDQWH HO DxR KDQ WLGRSURSXHVWRV SDUD YLFDRYGHDOWHQ HOSURJUDPD
FDVRV \ VH KD LQWHUYHBR FRQ SHUVRQDV

$Vt ORV FDVRV YDORUDGRV GXWDQWH NWH SHUtRGR VH BQ FODVLILFDGR HQ
FXDWUR UOXSRV GLIHUKWHYV ILMDQGR DVKQRV SHUILOHV GLIHQFLDGRV GH
LOWHDRY TXH QRV KDQ SHUPLWLGR HVYWDEOHFHU SULRULGDGHYV BUHHQWLYQ

- 8Q SULPHWR JUXSR | RUPDGR SRU LQWHDRV FRQ HQIHWP HGDG PHQWDO
FUYQLFD GH OD FXDO FRQVWD GLDJQYVWLFR HVHQ W& H[SHGLHQWH PpGLFR
GHO &HQWR 3HQLWQFLDULR 6H HQFXHQWDQ GHDWUR GH HVWHUWSR HO
GLDJQyVWLFR GH HVTXRIUHQLD SVLFRVLV WWMWRQR ELSRODU \ GHSUHVLYQ
PD\RU

- (O VLIXLHQWH UXSR OR FRPSRQHQ LQWHQRV FRQ RWR WLSR GH GLDJQyVWLFR
GH HQIHUPHGDG PHQWDO WUIRMYRV GH SHWRQDOLGDG ViQGURRV
GHSUHVLRV UHWDVR PHQWDO« FRQ FRQVWDQFLD HWLWD HQ HO
H[SHGLHQW PHGLFR GHO &HQWUR HQLWHQFLDULRR K DQ VLGR FDWRV
VHOHFFLRQDGRYV LQLFLDOPHQWH SDUDXMPLHQWR SHUR Vt SRGUIQMAQHUVH
HQ FXHQWD D PHGLGD TXH HO SURJUDPD YD\D FUHFLHQGR

- (O WHUFHUR WKSR HVWi FRP SXHVWR SRU SHURQDV TXH ORV HTXLSRV
PpGLFRV \ GH WUDWDPLHQWR GHO @NUR 3HQMQFLDULR YDORY TXH
HLVWHQ VtQWRPDV LPSRUBMQWAV GH SDWRORJD PHQWDO SHUR TXH QR
FRQWD QLD~Q WLSR GH GLDJQyVWLFR \l) FRQVXPR GH Wy [LFRV

- (Q HO FXDUWR UXSR WHQHP RV SHU\RQDV TXH IXHWRQ SURSXHVWDV BU
SURIHVRQDOHV GHO & 3HQLWQFLDULR SRU WHQ VIQWRPDWRORJD GH
WUD\RMQR PHQWDO SHUR VLQ GLDJWYWLFR \ FRQ RQVXPR GH Wy[LF RV

/DV VLI XLHQWVY WDEODV PXVWDQ HO SHUILO GH ORV FDVRV KRPEUHV \ XQD
PXMHU TXH KDQ HVWDGR HQ VHXLPLHQWRGXUDQWH HW SHUIRGR



(GDG GH ODV SHUVRQDV DWHQGLGDV

1~P HUR GH XVXDURV

D Dx RV

D Dx RV

D Dx RV

D Dx RV
OHVGH D xRV
727%/

'LDIQYVWLFR GH HQMHGDGP HQWDO GH ODV SHUVRQDV DWHQGLGDV

1~-P HWR GH XVXDURV

'L DIQyY VWLR 2WURV @&J QyVVLFRV
SUQFISDO
(VT XL]JRIUHQLD $QR WH[LD QHUYLRVD
2 QJRIUHQLD

7UDV\RUQR ELSRODU
%URM SDUDQRLGH
7UDWRIQR OPLWH GH
SHWRQDOLGDG
'HS UWLyQ
3VLRVLY 'H P HQFLD SR®) +
7UDV\RUQR SHUW/RQDOLG

DQWLVREL

7RWDO

7lHPSR GH FRQGHQD GH ODV SRQDV DWHQGLGDV

1~-P HUR GH XVXDURV

PHQRVGH DxRV

D DxRV

D DxRV

D Dx RV
727%/

$FFLRQHV UHDOL]DGDV

- SRU HO KHFKR GH VHU XQ SURJUDARHMPWH TXH VAIELYy HQ DEJLGH VH
KDQ PDQWHGR VREUH WRGR GXUDQ@SUHPHU VHPHVWUH GHO SDFRDWXQD
VHULH GH DFFLRQHV DSDUWH GH OD EQU@HUYHE X0 QHFHVDULDY SBOEXHQ
IXQFLRQ® LHQWR® FRQVRGBLYQ GO SURJUDPD

&RRUGLQDFLYQ RQWQXD \ D GLIHUHQWAV QLYHOHV RQ
SURIHVRQDOHV \ WHVSRQVDEOHV GHO HQWUR BIQLWHQFLDULR SDUD
GDU D FRQRFHU HO 3UR\HFWR \ ORV SURFHGLPMRY GH GHULYDFLyQ



GH ORV FDVRV SDUD RUJDQL]DU \ SDUD UHVR@J GLIHHQWAV
FXHVWLREV
(ODERUBLYQ GH ORV LQVWUXPHQWRYV GH UHJLVWRIR GRIRDQ
&RQFUHFLyQ \SORQULFBLYQ GH ODV DAMNGDGHV GH JUXSR

/DV DFFLRQHV GH UHFRJLGD GH LQIRYRCSDD YDORUDD DQFRUSRUDFLYQ R QR GH
ORVGLIHUHQWHV FDVRV GHULYDGRSMURJUDP KDQ VXSXHVWR GXUDQWH HVWH
SHUIRGR XQHPSR GH VWEDMR FRQVLGHEOB SDUD OD HGXFDGRYDSERINPD

<D TXH KDQ VLGR ORV FDVRV GHULYDGRVGRWHQWHV SURIHDDREY D OR
ODUJR K® SHUtRGRDEOXQRV GH @RV DQWHVABRMFLR GO SURJUDP FXDQGR VH
HVWDED UBIDQGRHO HVWKXR GH QHFHVLGDGHV \ GH WRGFRORV VH KD
UHFRJILGR OD LQIREBD QHFHVDULD SDUD SRGBORYDU VX HD® HQ KD
SURJUDPD

(O VHXIP LHQWR GQYGXYO GH ORV FDVRV VHOHFFLRQDGRV KD WHQDGR XQ
SHULBIFLGDGSIHUHQWH SDUD FDGD XQRIGRY \ SDUD FIBGPRPHQWR HQ HO TXH

VH HQFXHQWUD OD LQWHUYHR®JRH HO PiV KDELWXOKD MGR YHU D ORV
LQWHUQRYV GIY@XDOPHQWH GRV YHFHV SRU VHPDQD GHQWUR GHO FHQWUR
SHOLWHQ@LR

3UHSDURLYQ \ DFRPSDXDP LHQWR GH S$HW/RV GH GRV LQWHUQRV VH WUDWD GH
SORLLFDWHO SHRILVR \ SUHSDUDU D @PLAR HQ FDVR GH TXH VH FRQVLGHUH
QHFHVDULR GHVSXpV VH OH DFRP$®BDPHQWH GXUDQWH HVWRYV GtDV SDUD KDFHU
JHVWLRQHV FRQREHQWR \ FRQWDFWR FRQ UHFXUVRV RFLR HWRLKMYGHBU

DSR\R D ODV QXHYDV WENGDGHV GH GIED HQ EHUWDGXH D YHFHV FRPSRUWD

XQD JUDQ FDUJD GH BAXHGD® OD SHUVRQD

3UHSDURLYQ GH XQD 5D HQEEHUWDG FRQ SHUVRQDV

'XUDQWH HVWH SHUtRGR VHIMDYDGR D FDER RQDPAYL®G VHPDQIDHQ JUXSRV

OXGRWHFD PY@®OHU ( OSUFLPO REMBW GH HVWD BFLGE KD VGR HOGH
IDYRUHFHU XQ HVSDFLR \ FRQWH[WR GH JUXSR SDUD ODFREYHENBDGD XQ GH
ORV LQWHUQRV USBRQHU HQ SUWFD OD@LIHUHQWHVEKIBDGHY GH UHRDED \
FRPXQLFDFLYQWDEDMDGDV QLYO LQGLYLGPO $0JXQDV GH ODV VIEGDGHV
UHRJDGDV KDQ WLGR H[SUHVLYQ FRUSRUDYIGHRIRUXP PDQY>QGDGHV
DFWIGDGHV GH OPLGDGLRID HWF (Q HVWH HVSDFLR KDQUERSDGR®RV
FDVRV DTXt VH KD GHWHFWDGR OD QHEHBHL®DJDEDMBRIXQRV DVSHFWRV FRQ
PiV SURIXQGLGDG FRQGLIHUHQWHYV JUXSRV FRPR QFRHGXFDFLYQ H[SUWQ
FRUSRUDO PHFPLYQ GURJRGHSHQGHQRHWYF

6H KD UHI]DGR XQD BGED SURJUDPGD DO HWHRU GHUHPSR CEUH FRQ GRV
LQWHUQRV \ FRQ GDBERBDYQ GH ORV SURIHVDBV GBFHQWUR SHQLRVEILR

(VWD DFWIGDG HV PORUDGD PX\ SRMUXDPHQWH \D TXH VH WUDEDMDURQ REMHWLYRV
FRPR FRQWDFWDU FRQ CDDGBG H[WHRU SRQHU HQ SUIFWIKEELOGDGHV
SHUVRQDOHV \ VBBHV UHFRJHWRUPDFLYQ GI® IXQFLRQB LHQWR GH \OD
SHUVRQDV DWHQGLGDV HQ RWUR FRQWH[WR HWF

'XUDQWH OD HMHFXFLYQ3BR\HFWR \D VHD SIDUOD SUHSDEIPQ FRPR SDUD OD
LPSOHPHQWDyQ @' LUHFWRUD \ OD (GXFDGRYM3BR\HFWR VH KDQ FHRDDGR
FRQ GLYHUVDMIXUDV SURIHVIIRGIV WDQWHO &HQWUR @HWVHQRLR FRPR FRQ
UHFXUVRV HV@RY HQ IRUPD GH FRQWDFWRYV SXQWXDOHV R GH PDQi{GIESH



$GHPIV GXUDQ VW WRGD OD HMHFXEL GHO 3UR\HFWR VH BQ OOHYDGR D
FDER UHXQRQHV VHP DQD®V GH FRRUGLQDFLyGHQWUH OD 'LUHFWRUD \ OD
(GXFDGRUD GHO 3URHFWR

/D ILQDOLGDG GH HVWDWXQLRGHV KD VLGR OOHYDU D FDER XQ VHIXLPAQWR
FROQWQXR GHO 30DQ GH (MFKFLYQ GHO 3UR\HFWRWDUHDV GH SUHSDUDFLYQ \
GLIXVlyQ FRRUGLQDRBLQ FRQ SULVLYQ GHULYD¥D \ DFRILGD GH FDVRV
HYDOXDFLyQ GH ORV REWLYRV GHO 3URFWR < VH KD KHFKR XQ
VHIXLPLHQWR GH OD LQWHQFLYQ FRQ ORV LQWHRV TXH VH OOHYHQ HQ
VHIXLPLHQWR VHIXLPLHQWR GH OD PHWRGRORJD GH LQVHQBYYQ
REMHWLYRV ILMDGRV \ DQIDGRV

9DORUDFLYQ \ SHUVSHFWDY GH IXVXUR

3RGHPRV GHFLU TXH ORV REMHVRW JHQHUDOHV GHO 3UR\HFWR SUMWRYV SDUD
HVWH SHUtRGR BQ VLGR DOFDQ]DGRV VDVWDFWRULDPRIQWH

(Q SUPHUR OXJDU GHVWDFDUIDPRV TXH VH KD ORJDIEROBPHQWDYQ GH HVWH
SUR\HFWR HO FOHD WELGR XQD EXHQD DFRGD HQWUH ORV SHIRBOHV WDQWR GHO
&HQWUR 3HQLWBIQR FRPR GH ORV UHFXUVRV H[WHUBRY ORV TXH VH KD
PDQWHQLGR FRQWDFWR 6H KD REVHUYDGR HQWUH HWWARROBURXQD PD\RU
VHQWELODFLYQ VREUH OD SIRIPIWFD FRQFUHWD GH IX@ PHQUYD SUMyQ HQ
UHODyQ FRQ HOQFLR GH OD WUDEDMR FRQ HVWH JUXSR HVSHFtIEFBGI) SRQHO
HVWXGLR RBJDGR GXUDQWAD DxR +D\ TXH GHVWDFDHO JUDQ Q~PHUR GH
SHUVRQDV GHULYDGDV BREHQWUR @WVHQRIB® \ RWURV UHFXUVRV TXH QR VH KD
SRGLGR DWHQGHU SR GH UHFXUVRV KXPDQRV

$ SHVDU GH TXH QR VH KD FRQWIFBR HO SHUVRQDOYSWWR HQ ISOR\HFWRQLFIDO
SRU QR ORJUDUVH ODV DERGMY HFRQyPLFDV QHFHVDULDV OD LGWQUNRID ORV
LQWHUQRV QR VHKBWR UHGEB HQ OR TXH VH UHILHUB BO®GDG GHDADWHQFLYQ
UHFELGD DXQTXHWt HQ HOQ~PHUR GH XVXOLRVQFLIDPHQWH SUN/WRV

9DORUDPRY TXH OD LQWHHQFLYQ UHDOL]DGD KD GDGR DSR\R D ORV LQWIRVQ
HQ VXV GLIHWHQWAV iUHDV YLWDOHV \TXH VH KDQ FUHDGR IRP HQWDGR \
PHMRUDGR ODV KDELOLGDGHV DFWLWXGHV \ FRPSRUWDRVHIAM LQFLGIQ GH
IRUPD IDYRUDEOH HQ HO GHVDROOR GH VX SURMR GH UHKDELOLWDFLYQ
$GHPIV KDQ UHFLELGR WRGRV HOORWQ DSR\R \ XQD LQWBYHQFlyQ
LQGLYLGXDOL]DGD \ EBsWDGID VXV QHFHVLGDGHV \ SRNQFLDOLGDGHV

(Q FX DQWR DO REMHWLYR JHQHUDGIWKER D IDYRUHFHU \ D IRPHQWDU OD
UHRQVHUFLQ VRFLDO GHEHPRV GHFLU TXH VH KD WUDEDMDGR HQ OD PHGLGD HQ
TXH HO WLHPSR \ HO SURFHVR GHO 3UR\HFWR OR KDQ SHUPLWEEBR GH ODV
QXHYR SHWRQDV VH KD LQLFLDGKQ SURFHVR GH SUHSDUD#0Q D OD VDIGD HQ
OLEHUWDGH KDQ SUHSDUDGR \ DFRPSDxDGR GLIHUHQWY SHUPLVRV \ WUHV
SHUWRQDV \D GLVIUXWQ GH XQ U JUDGR R GH XQD OLEHUWDG WRWB®NDFDU
TXH HQ HVWH SURAVR VH KD FRQWDFWDGR FRQ WREORV URXWRY QHAHVDULRV
\TXHVHF RQWQR~D FRQ HO VH XLPLHQWR XD YH] HQ OLEHUWDG

/DV GLILFXOWDGHV TXHRY HQFRQWDPRV HQ HVWH SHUtRGR GH VHPLOLEHUWDG R
OLEHUWDG HVWIQ UHODFLRQDGDV FRQ ORRVSBH-XWRV TXH WHG@PRV GH
6DOXG OHQWDO GHDYLYLHQGD OD®VWDV GH HVSHUD SRBRQLGDG GH 6DOXG
OHQWDO GHO &$' HWF



$Vt\ WRGR GHVWDFDU TXH ODV SHBQDV TXH HVWQ HQ HVWD IDVH PDQWLHEQ
HO FRQWDFWR FRQ HO 6HUYLFLR \ VH KD IN@WDGR OD LQWHQFly Q \D TXH VH
HQFXHQWDQ HQ XQ PRP HQWR GH FDPELR \ VLQ OD HVWUXKID TXH
SURSRUFLRQD HO FH@RSHQLWQFLDULR

$ GLIHUHELD Gi0 DxR SDVDGRHOSUR\HFWR \D HV EDVWDQWH FRQRFLGR HQ HO &HQWUR
3HQLWHICILR \ KHPRV WIBLGR PXFKDV GHLY[FLRQHV \ GHPDQGDV 'H XQD IRUPD R
GH RWUD FRPR VH WUDWD GH XQ 3URJUDPID@G 60HQWD WUDEDMDPRV FRQ
SHUVRQDV TXH QR WLHQHQ QLQUSR GH FRQFLA® GH HQIHUPHGDG OD
DSUR[PDFLYQ \ YLQROBLYQ VH KDFH GH PDQHUD PX\ SURJUHVLYD

6H KDQ EXVFDGR GLIHUHQWV KHUUDPIHQWDV GH DFHUFDPLH@ D ORV LQWBRVY
HVFRILGRV (Q JHQHUDO NWD WDUHD QR KD VLGR [iFLO GHELGR ODV
FDUDFWHUtVWLFDMIRSLDY GH OD HQIHUPHGDG PHQWDO VRQQWHQRV
GHVFRQILDGRV FRQ OR¥XDOHV HO SURFHVR GH FUHDFLYQ G#)FXOR KD GH VHU
PiV VX DYH\ODUJR GH OR TXH HV KDELWXDO

$Vt\ WRGR GHVSXpV GH HV\RV DFHUFDPLHQ®RV D ORV LQWEARV VX UHVSXHVWD
KD VLGR HQ JHQHUDO PX\ SRVLWLYD \ VH KD HVWDEOHFLGR) LPSRUWDQWH
YtQFXOR TXH KD SHUPLWLGR OOHYDU D FDER ODV LOMYFLRQHV

/D 1 DOWD GEDIQYVWLFR GH OD HQIHUPHGDG PE@Q®DV WR.FRPOOLDV DVR.DGDV

KDQ VLGR GRV FXHVWLRQHV TXH KDGFERQDGR OD HQWUDGD GH FDVRV GXUDQWH HVWH
SHUtRGR /D GAMyQ GH SLRL]JDU LQFIDOPHQWH DRORV LQWHUQRV FRQ
HQIHUPHGDGHV PHQWDOHV FUyQGEDYQRWFDGDV KDOLPWDGRD CHQWUDGDO
SURJUDPD GH LQWHUQRYV FRQ VHRUVIBRQ FXOVDGHY SHURQ XQGDJQYWUFR FODUR

GH SDWRDOR PHQWOFUYQLFD

'XUDQWH HO SWPR SHURGR VH GHEHUI DBQDU HO ELWHR GH HQWUDG
FRPHQ]DQGR D YDORUBOQJUDGR GH GHWHULRUR GH ORV LQWHUQRV FRROBQWRPDW
GH HQIHUPHGDG PHQWDO SNURGDIQYyVWLFR PBLFR (O FRQVXPR GH WFRV
GLLXOWD ODORWDRYQ GH ORV FDVRV \D TXH UHVX®OWHAKR PiV GltFIO KDFHU X1
YDORWBDyQ G0 JOGR GH GHWHULRUR GH ODWLEEESEHV GH OD SHUVRQDINHRMRQWH
FRQVXPLGRUD

4XHUHPRV GHVWDFDU OD JUDQGERMUYQ H PSCLFIBLYQ GH ORV 3URIHVDBRV HO
FHQWUR 3HQLWHIDRLBTXLSR GH LUHFFLYQ KSR PpGLFR HXLSR W{EFR TXH
QRV KD IDEQ¥DGR QXHVWUD WDUHD \ SRGHIU ORWREMHWLY&Y IGEBDOHV GH ODV
SHUVRQDV GH XQD PDQHUD FRPSODVA.ZQD IRUPD R GH RWUD HV XQD WDUHD GH
FRRUGLQDFLYQ SHUPDQHQ®@BED i FLAD TXH VH GHEHQ WHQHU HQ FXHQWD PXFKRV
IDFWRUHV PQVPRWHPSR

8QD GLLKOWDTXH QRV KHPRV HQFRQWUDGR HV HO KHFKR GH TXIBISHIPHQWH ORV
SURIHVLRIQHV PpGLFRV \ GH WOBWHQWR FIERHQ GH PyGXORV GRQGH HRHQVXV
IXQFLRQHV HVR GHELGR D ODL@EDG TXHDOJXQRV GBLQWHUQRV WLHQHQ DWDD KR
GH PDQWHQHU XQD SHUPDQHQFBPUDRSOD]R HQ X@ LVPR PyGXOR D FDXVD GH
ORV EURWHV GHEHQ VHU LQJUHVDARWGIGUPHI GXUDQWELWQWRY SRGRV
GLLXOWDQ FRQVLEBHHQWH ORWHUYHQFLYQ SRUKHFKR TXH X@ LMPR FDVR
SXHGH WHQHU RM®X GH SURIHVLRQHV GH UHIHUHQFLD HQPX®@PR DxR &DGD
FDPELR PSCLFD DOH@]DU HO SURFHVR GH LQWHELYBQGHELHQGR HVWDEOHFHU XQ
QXHYR WLSR GH FRRUAL@D



8QD GH ODV SURSXHVWDV SI$BIHRGR SUYLPR HV O FUHDFLYQ GH XQ MISR GO
FHQWUR SHQLWHIJEIHYSHALFR SDUD ORV FDVRV GHO SURJGEFSD®G OHQWDQ
DVt WHQHU XQRWWWHRY \ SDXWDV FRPXQHV GMWHUYHQFLYQ TXHFUDDMD O
UHOMyQ \ YIQFXOBLYQ GH ODV SHUVRQDV DWHQGLGD\SHRJUDP FRQ ORV KKLSRV
GHO &HQWURBWHQDIR

5HVSHRR D ORV IXELRQOLRV GHYLILODAD VH KD KHFKR HYLGHQWH OD QHFE\AIED
FRRUGLQDFLYQ FRQ WRGRV@RXHDIHQWHV TXH BEISI) HQ ODYL® GLRID GH ODV
SHUVRQDV DWHQGLGDV /R¥LRQLLRV GHYLIIMQFLD VRQ ODV SHUVRQDV TXH SDVDQ
PiV KRUDV FRQ ORV LQWHUQRYV \ VRQ ORV TXH GHEHQ KDFKL GRRSRUPIYD GHO
FHQWUR 1RVQ@ARQWUDPRV TXH ODV SHUVRQDV FRQ SUREOHPDV GHPHDODR
WLHQHGLLKXODGHYV SDUD FXS@ OD QRUPIKD \ HVR @HYD DVLWXRRQHV GH
FRQIDFWR

'XUDQWH HVWH DXR @HWHO SURJUDPD VH KD KHFKR XQD WDUHD GH FRRYGLQD
VHQ\ELODFLYQ GH FDUD D ORV FKRQLLRV FRQ PX\ EXHQRV UHVXGRV

'H FDUD DO DxR SU{PR FRQVLGHUDPRV TXH HVWD DFFLyQ VHISRERP SOHPHQWDU
FRQ XQD LQIRUFDYQ IRUPDFLYQ HVSHRtFDSDUD HVWH FR®MR GH SURIHVIIRIHV
SDUD RIUHFHU KHUUDPLHQWDV\BBXDUVH DQWH OEGHRWFD PHQDO \ S DUD
VHQ\ELODU DQWH HVWD \ALWXCHVWDFDU TXH HVWH FROHFWLYR GH SURIHVIGRY
WLHQH PXFKR HQ FXHQWD \ GH FDGD YH] PRRODERUD FRQ QXHVWUR SURJUDPD

5HIHUHQWH DOTSYIDWUBH KDFH HYLGHQWH TXH SDDEDMDU FRQ HVWH FROHFWLYR HV
QHFHVDULD IROXD GHO SLTXLDW $ GID GH KR\ ODV SHUVRQDV FRQ QHFHVLGDGHV GH
VDOXG PHQWBRQ YYORUDGDV SRIO HRLSR PpGLFR GBFHQWUR \ VH GHUQYDO
SVLKIDWUD GH 6RQ 'XUHWD HVRI@®D XQ VHIX.PLHQWR SRFR FRQWLQXDGR HVFDVR
VHIXP LHQWR GH OD®HPLYQ \ GLLIKOWDGHV SDUD HOWEHU XG.DJQyWFR

'HVGH QXHVWR SURJUDPD KHPRV HVWDEOHFLGRGERBUYQ FRQ HOVBTXIDWUD GH

6RQ 'XUHWD IDEGQUDPRV D ORV LQWHUQRV HWMBB\WPDQWHQHU ODV SDXWDV GH
PHGLFPLYQ &RQLGHUDPRV TXHHO &HQWURQ@MVHQRLR GHEHUID FRQWDU FRQ XQ
SVLRIDWUD GH IRUPB iV FRQVWDQWH \ TXH FRQRFLHVH HOLRHSKLWHQRLR \
IDALOMDVH HVWH SURFGH UHKDIEDARLYQ

$ PRGR GH UHVXPHQ YDORUDPRV SRVLWLYDAQWH HO WUDEDMR WDQWR
SUHSDUDFLYQ FRPR GH HMHFXFIQ \ WDPELpQ OD QHFHVLGDG GH GDU
FROQWQXLGDG DO 3UR\HFWR \ GH DPS@U VX DOFDQFH FRQ HO ILQ GH SRGHU GDU
XQD DWQFLYQ HVSHFtILFD DO FROHFWLYR GH UHFOXVRV FRQ SUREOHPDV GH VDOXG
PHQWDO
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(O wmHU GH/LPSLHID GH FRFKHV DSUHQGLHQGR D WUDEBMDXQD SURJUDPD
VRFLRHGXFDWLYRHOG5(& IQIFLDGRHO GIFLHPEUH GH (VWH QWHQWD GDU
UHVSXHVWD D DOJXQDV AFRODNQGHWHFWDGDV WDQWR SRU SMBRHNVIBRG5(&
FRPR SRU RWUDV HQWLGDGHYV TXH WUDEDMDQ FRQ PHQRUHV

'HVGH OD H[SHULHQD FRQVWDWDPRY FRPR PXFKRV PHQRUH GHVYLQFXODQMBIV

GH KRUD GH@VWHPD HVFROMVR VH PDQLLHVWD D WUDYpV GH XQ DEVFAR
VLRULPWYR FRQ OD DMHELD -QLFDPHQWH HROJXQDV A.JQDWXUDV #FGR VH

SXHGH SDFWDU FRQ HO FHQWUR HVFRODU \ D YHFHV FRQ HO DEDQGRQR GH O
HVFRODUEIDQ FEQ DWR.D

(Q HYWRV FIRV ORV MyYHQHVSHWDQ FXP®U ORV DxRV SDUD FRPHQIDU RQ
IRUPDFLYQ ODERTR EIHQ SDUD WUDEDMDU

'HVGH HO DxR  HVWH SURJUDPD HVWi HQ FRQYHQLR FRQ OD &RQVHMHUID GH
(GXFDFLyQ TXH SHRLWH WHQHU MyYHQHV HQ UpJLPHQ GHHUZFRQDFRPSDM/GD
$OXPQRV PDW.RKODGRV HQ FHQWURV HGXFDWLYRV SXHGH@UFRPELQKRURR
HVFRODD DVLVWHQFLOMOHU \ DDHVFXHOD R MIWXWR

$0 WOH VH WUDEDMDQ ODWWDEGHV \ ORV KiWRV QHFHVDULRD SIRDWHJIWDYQ
VRFRDO \ @®ERWDO GH ORV MyYHQHV WDQWR.MIHD FRQWLQKRQ VX IRUPDFLYQ
HVFRODU R ODERUFRPR VL RSWDQ SRU LOQFRUSRUKJRXQGROERWDO

(OWIHWDA-XDO VH KDFH HOPXODFUR GH XQD HPSUHVD BYDGR GH FRFKHV QR VH
RIUHFH GH FDUD DOE&FR FRPR WO /RV FRRHQWHV VRQ ORV VRFERV*&&
YROXQWRV\ WUDEDMDGRUHV HDV®RFLELYQ \ RWUDV SHUVRQDV FRQRFLEDV
GRQDWLYR TXH VH HQWUHJD CEIE®FGH OMR SLHID GiO FRFKH HV XQD G@®V
SULRISDOHV KHURDHQWDYV HGXFDWLYMD TXH VH WLHQH HQ FXHQWIDQB® \ HO
U®”R GH WUDEDMR GH ORV MyYHQHV \ VH WUDEDMD FRQ HO HGXHBBBWRHSH ORV
LQJUHVRV

2%-(7,926

- 3RWHQFLHO GHVDROR SHUVRQDO \ IRBPGHOMRYHQ SDUD TXH SXHGD KDFHU
IUHQWH D OGM.-IXOWDGHYV GH LQVHUFIEROD/ARDERDO

- $GTXIUWU\R UHIRU]DU OD IRUMDYQ EiVLFD GH®V PHQRUHV TXH ORV FBSWH
SDUD DIURQWDWYIa5D DYWD FRQ DXWRORD

- $GTXIUWU ORV FRQRFLHQWRV \ KEL@GDGHV QHFHVDULRV SRU LQVHUWDUYH HQ H
PHUFDGR ODHRWD



32%/$&, 1 1'(67,1 $7%5,%$

-yYYH QHVGH D DxRVFRQ IUDFDVR HVFRODU IDOWD
GH KDELGEDGHV VRFLDOHV \R GH DFWLWXGHV GMWBULDV SDUD ®&D IXWXID
LQFRUSRUDKFIQ ODERUDO \ SpUGIi5 GH @ PRWLYDFLYQ SDUMDSUHQGHU

072" 2 /2*E$

+D\ TXH GHVWDFDU TXH HOEDMR VH SODQWHEHFPSUH GH IRUPD FRQMXQWD HQWUH HO
HGXFDGRU GHOOMY HOSURIHVLERQ GH UHIHUHQFLD TXHLEEBHO PHQRU HO OR
KDFH FRQ XQRVEMHWLYRYV FODURV TXH PDUEDUEWHUYHEQ GHVGH HO@HM

(O SUFLPO ELWHR PHWRROYLFR GH LQWHUMNQ FRQ FDGD PHQRU HV OD
SHUVRQDIDFLYQ D SDUW GH ODHODERWBDYQ GH XQ3®Q GH ,QWHUYHQFLYQ
,QGYLGYQDGR (VR LPSALFD FRRUGNQV/H FRQ HO SURIH\A®EH UHIHUHQFLD FRQ HO
ILQ GH YDORUDD DGHFXDFLYQH® SUR\HFWR D ODV FBLIM)BO PHQRU Bt FRPR ODV
SULB.®GHV GH WUDEDMFOPRPHQWR FRQYHQLHQWH SDUDS®RYLBI GHIYDFLYQ D
RWURV UHFRUIRUPDWLYRV \ R GH LQVHUFLYQ

+DFHU TXH ORV MyYHQWVVLHQWDQ UHVSRQVDEOHV GHVIDED JBH® WIBDJ HV RWUD
HVWUDWHJLD PHWRGRIPSRUWDQWH WDQWR ODEERGIVIFRPR OD DWH@QyQ DO
FQHQWHHO PDQWHIPLHQWR GH ODV KRMDVGNWHR GH ORV SURGXFWER/SEH]D
GHO RUGHQ H® PDQWHP LHQWR JHQHUDOBEBHU

$GHPiIV OD DVIPE OHD HV RWUD KRUHDWD IXQGDPHIPASDUD TXH DEQRQH OD
DXWRUUHJRO GO WIBR (Q HVWD UHALYQ JUX®O VH HVWDEOHFHQ ODV QRURDV G
WIDHU \ VH FRQVHQVXDQ ORV DVSHRNRVLDOHWDIED VX EXHQ IXELRQB LHQWR $
SDWU GH ODDVDPEOHD HO HGXFDGRU LQWHQWIIHDJUXSR \ KDFHU TXH VH
UHVSHWHQ ORV DFXHUGRV SDFWDGRV

8QD UHXQLYQ VHPIED HQWWD (GXFDGRUH® DOHU \ ' WUHFWRU GH 3URJUDPD
SHUPLWHDORDU \ UHDMXVWDU GIBMJHQWHV LQWHELREDIV

)8 (17(6'(),1$1 &%&, 11

)XQGDFLYQ 6D 1RVWUDDE[D &RORQ\D ,QVWLWXWBRARUEQ GH $VXQWRYV 6RIRHV
&RQVHHUID GH (GXFELYQ GI® *R ELHUQR %DOHDBRQVHMHUID GH 'HSRUWHV \
XYHQWXG 'LUHREYQ JHQHUDO GH -XYHQWXG GHIHRQR %DONDRIXQWIP LHQWR GH
3D®D

(9$/8 $&01

3HUILO \ Q~P HUR GH XVXDURV

$ WUDYpV GH OBVIXLHQWHYV B@DV LQWHQWDUHPRYV GDU D FRQRFHULGRDEHV

GDWRV VREUH ODV FDUDRWDBDNIGH ORV XMWKRV TXH KDQ SMFISDGR HQ B
SURJUDPD D OR ODUHO®XR 'XUDQWH HVWH SHUtRGR VH KDQ GMIRXQ WBWV



GH RFKRWYHQHV FXDWUR GH HOORWIKBR) QXHYDV PAVLRQHV \ RWURV FXDWUR KDQ
FRQWLQXDGR HQVMOHU GHVG# DxR DQWHRU

/DV VLXLHQWHV BEDV UHVXPHQ ODV FDUDMWADY GH ORV MyYHQHV DWHQGLGRV
GXUDQWH HO DxR

1~-PHUR GH XVXDULRV ORJURY

1~P HWR GH M YHQHV

'HP  DQGDV UHDOLPGDV

1XH YDV DGP_LVLROHV

-yYH QHV TXH FRQWQ~DQ GHO DXR
DQWURU

7RWIDGH MYH QHV DVHQGLRV

(GDG GH ORV MyYHQHV HQ HRP FQWR GH HQWUDGD DO WDOOHU

1~P HWR GH M YHQHV

Dx RV
Dx RV
D D xRV
727%/

7IHPSR GH LOQOWHUYHQFERD ORV MMQHV

7LHPS R GH LQWHMYHQFLYQ ~ 7LHPS R GH LQWHYHQFLYQ
WRWD

OHQR V GH GRV PH VHV
'H WWV D FLQFR
PHV HV
'H VHV D RQFH
PHV HV
'RFH P HVHVRP iV
1~PHUR GH PHVHV RWDOHV GHWQYHQFLYQ FRQ HO MRYHQ WHQLHQGR HQ FXHQWD WDPELpQ ORV

DQWHULRUHV D
1~PHUR GH PHVHV GH LOQOWHUYHKQF/ROR D ORWMWGH

&HQWURV HGXFDWLYRV \ HQWLGDGHV TXH KDQ UHDOL]DGR OD SULPHUD GHULYDFLyQ Gt
MyYH&V DO 7DOOHU

1~P HWR GH M YHQHV

(6 -RDQOe 7KRP jV

(6( PLlQ' DUGHU

,(6* XLAHB R 6DJ IHUD

3URJWDP D GH HGXFDGRUHV IDP LODWHV *5 ( &
3URJWDP D + RJ DU SDUDDGRMIVFHQWMYV *5(&
3URJWDP D GH (GX FDGRWHV GH &DOB *5(&
&HQWR VRFLRHGXFDWYR ( V 3 LODUHW'

727%/




&DUDFWHUtVWLFDV GH ORMWIMZHHO RPHQWR GH VX HQWUDGD DO WDOOHU

6L\ DFIRQHV GHWHWD GDV 1UR GH FDVRV

$ EDQGRQR GH @ HVFRUGDG MyYHQHV QR

PDWULFX@GRV DQWM GH RV D xRV

'LIL FXQODGHV GH DSUHQGI DNH  HQ GRV FDVRV HQ RV TXH
FRQWR-DQ DFXGLHQGR D XQ FHQWR HVFROW

$E VHQWVPR

)DOWD GH LQMWpV\ P RWYDFLyQ S DUD DSUHQGL] DNHV HVFR@UHV
3URE®P DV GH FRP SRUMDP HQWR H LFXP SOLALHQWR GH QRP DV
HVFR@UHV

&RQI OLFRYV LQWDI DP LODUHV

'LIL FXQDGHV HFRQyPL FDV

)DOW GH KDELOGDGHV VRFLODHV

$XWRHVWP D QHIDVIYD

YDOMD GH FRQVVBQFLD

'HOLVRV GHQXQFLDGRV P HGLGDV M)GLA.COHV

$GLFFLRQHV D VXVWDQFLDV LAY DBV

,QWHUQDP LHQWR D FHQWRV GH UHIRWP D R GH SURWHFLYQ

$FFLRQHV UHDOL]DGDV

'HQWUR GH GR.QiP LFD FRGDQD HQ EMPOHUKD\ XQDV DRAYIGDGHV TXH VH URJDQ
DVLGXDPHQWH ODV DEDPIDV DD@PSLH]D GO BOHU DOFRPSUD GH XWHIBRV R
PDWHDIOODV WXMIR/\ HYLGHQWHPHQWHORBLH]D GH ORV FRFKHV

/DV DVDPEOHDV HVWiQ SUMWDV FRQ XQDWBREIFLGDG VHPDRQODXQTXH HQDOJXQRV
PRPHQWRV GH HM SHUtRGR VH KD M@DGR HVWD SRGIGDG HQ IXELYQ GH OD
GL@ LFD GO JUXSR GH MyYHQHV \ VX FDSDFLSDGD UHVRHU ODV FXHVWLRQHV TXH
DIHFWDQ D OBOBLYQ HQWUHKIRY \D ODGLQIP IED GHO BROHU+D\ TXH GHFLU TXHHO
HQWHQBLHQWR OD UHVSEQEBEG \ OD EXHQD UHRHQ GH ORV MyYHQHV KD KHFKR
TXH VH HIHFWXEIQ SRFDV DVDPEOHDV D OR ODHORIGIHBER 6H KDQ UBQJDGR ODV
WXWRUtINAYLGYOHV \@V FRPSUDV GH XWH@RV\ PDWHIDO HQ IXELyQ GH ODV
QHFHVLGDGHV GH FDGD PRPHQWR

/D CRSLH]D GO DOHU VH KD FREOHPHQWDGR HVWH DxR FRQYIMGHV GH
PDQWH®LLHQWRHGPLVPR VREUH WRGR GH SL@®WXU

/D DFLY.GDGEUFLIO @ CR SLH]D GH FRFKHV VH KD PDQWHQLGR GH IRUPDUER®
GXUDQWH WRGR RIRSR +D H[FHSLyQ GH ORV SIRGRV GH YDFRRQHV GHO HGXFDGRU
GHODOH HO Q-PHUR GH FRFKHV TXH VH KDB S DGRGLJDPHQWH KD RWBDGR
QRUPDOPHQWH HQWUH DXQTXH DOJXQRVIBV QR VH KDRPSIDGRQLQJ~Q FRFKH \

HQ RWURV VH KDHIDGR KDVWD(VWD DRYIGDG VH YD UHIORQGR GLRLDPHQWH HQ
IXQFLYQ @O Q-PHUR GH MyYHQHV DVLVWHQWHMOBOGM/ ODV DRLYGDGHV
SURJUDPDGDV KD PRPHQWR \ PRAUYPBLYQ GK JUXSR GH SDIFLSDQWHY
HYLGHQWHPHQWH H@FLYQ GIOQ~PHUR GH SHUVRQDV TXH UHTXLHUHQ MIBLVRHGH
@PS LH]D



3HUR DGHPiV PHQRV IUHFXHQWHPWD VH UHR]DQ DRWIGDGHV HWUIRQDL DV

GHQWUR R IXHUD Gwody (VWDV DRYIGDGHV SUHWHQGHQ EiVLFDPHQWH WUHV
REMHWLYRV

(Q SUWPHUR OXJDU HDIDUQXQXHYR PDUFR GH UHRDQ HGXFIYD SDUDHO MRYHQ \

HO HGXFDGRU GHMDQGR SRHEIXQH DGR ORWtRLWHV \ ODV QRUPDNGB/IIHU (VWH

KHFKR FRQYLHUWH ODWYIGBGHV HWUDIRQDIDV HQ HVSDFLRV LGyQHRV SDUD
FRPSOHPHQWDU OD REVHYYDGH FDGD MRYHQ \ HYWDEOHFHU QXHYRV FRQWH[WRV HQ OD
UHOMyyQ HGXFIXYD D PHQXGR PHGLDUK]D@® SRU OBLQP LFD GO OY

$GHPIV SHUPLWHDOPHQRU H[SHULPHQWMHVSDFLRV GH RFLR TXH D YHFHV VRQ
LIQRUDGRYV SRO \ TXH PiV DG HODQWH SXHGH JR]DU HQNSXPSR ORJH

$ FRQWLQRDyQ H[SRQHPRV ODHOBLYQ GH DAYLGDGHV D@]DGDV +D\ TXH WHQHU
HQ FXHQWD TXH KD\ DEYAGDGHV TXH VH KDQ WHEGR PiV GH XQD YH] D OR ODUJR
GHO DxR

$FWILGDGHV

%~VTXHGD\ FRP SLD GH XVHOVIOR/\ PD VMUDM®Y GH OP SLH D
9 LVIVDV D UIHEXWRV GH RFLR\ WHP SR OEUH

9 LlVIVIDV D LIHEXWRV IRWP DWLRV

9 LVIVDV D |HUDV \ HVSDFLRV |HU DOHV

([EXUV_LyQ

S5HS DIDFly Q GH ELFL FOHW

$ NHGUH]

&RPR DFWILGG H[WUDRAQDID GHQWUR GISURBLR WOHU HVWH HMHUFLFLR VH KD
DSURYHFKDGR HO KHFKR GH TXH DOJXQRV MyYHQHV VH GHVSODDRHWBELD
KDFHU RSHUDFLRQHV GH PD@AHQWR DOJXQDV SHTXHXDV UHSDUDFLRQHV HQ ORV
PRPHQWRY HQ TXH QR KDEtD KHFXORV SDUDPSIDU 7DPELpQ VH KD DSURYHFKDGR

OD DFLyQ GHDOJXQR\DO DMHGUH] SDUDOJBU SDUWGEDV HQ ORV PRPHQWRYV TXH QR
KD\ YHKtFXORV

(Q OR TXH UHVSHFWD D ORV REMHWLYRV WUDEDMDOGRYHWMHFERQ FDGD XQ GH
ORV MyYHQHV  GHVGH HGBIUD@GHVWDFDPRV GH IRUPD UMY&D ORV PiV
VLOULPWYRV

2EMHWYRV 1UR GH FDVRV
OHMRUWDU OR Ki ELWR\ FDSDFL@®GHV SHDERW®IV

'H VDURGDU OV KDELOGDGHV VRFID®V \ G H FRP XQLFIFLYQ

$S LHQGHU D LHVROYU FRQIQFRV \ P HNRUDU HODXVRFRQWRO

5H FIRQDWH FRQ LIXD®V HQ XQ HQWRUGR QRWP DOLDGR
&RQRFLPIHQWR GH DOWHDWYDV [RWP DWYDV \ ERWGV
RUHQWDFLly Q

)RPHQ VDU OCFRQVLQXLGDG DO LQWWXRV P HNRUDU VX LQMJ UDFLYQ
OHMRUDU HO DXRHWIPD

3UHYHQFly Q GH DEVHQWWPR

5HHP SUHQGHU VX HVFRORIGDG

ORWLYDFLy Q KDFLD @ IRUP DFLYQ WHJ @GD

9DORUDFLYQ \ SHUVSHFWDY GH IXVXUR



(Q OR TXH UHVSHFWD @M LQWHUYHEQ UHODGD HQ HVWH SHUtRGR KHPRV 3Bk&
FRQILUPDU XQ DxR PiV FRPR HVWH SURJUDPD HV XQ UHFXUVR HGXFDWERRTKH
UHIXHU]D HO SURFHVR TX¥HYHOPHQRU HQ VLWHAQ GHGLLIXOWDG R FRIFWR VRIEL
GXUDQWH VX HVRRGDG R H@HO FDVR GH TXH \D OR KD\DEDQGRQDGR TXH OH
D\XGD D DIURQWIDD IXXWD LQFRUSRUDFD/@WURV UHFXUVRV GH IRUPDFLYQ \R DO
PXQGR GHOWDEDMR

4XHUHPRV GHVWDFDU HO KHFKR GHO WUDEDMR FRRUGLQDGR FRQ ORV RWURV UHFXUVR
HVWiIQ WUDEDMDQGR FRQ FDGD XQR GH ORV MyYHQHV GHQ@BLWRRBRQ ORV
GUHUHQWHYV UHFRUYXH LQWHLHQHQ HQ XQ FDVR HV VLHPSUH LPSRUWDQWE HQ
FDVR GHO THU UHVX@RBDHVFLQED SDUD BEXHQSURFHVR GH ORV SBISRQWHV

'DGR TXH HVWH SURJUDPD WLHQH X@RWBLYQ KRUDRD HQ FXDQWR D VX
LQWHUYHEQ HO WEDMR FRQ ORV MyYHQHV UHVXOWD PX\ PiV SURYHFKRVR FXDQGR KD\
XQD WDUHD FRQMXQWD FRQ RWURV SURIHVLRQDOMMODEHGEH YDQ WUDEDMDQGR
DTXHDRV DVSHFWRV \ ELWRV GMRYHQ D ORVi OHV &7D@HU Q@®HD

$ OD LQYHUVDDODOWD GHIXSURIHVLRQ GH UHIHUAD TXH LQWHUYHQJD IXHHO G

iPE IWR GB7D@HU FR&V MyYHQHV KDLEXOWDGR GH IRUEESRUWDQWBDERUGDMH

GH ORVGLIHUHQWHV HOHPHQWRY GH VX FRQWH[WEBFXHGI) IRUPD QHJDLYD HQ

VX SDWHESDFLYQDO DO@

3DUD DFDEDUXHUHPRYV YDORUDU GH IRUPD PX\ S”RYD ODQWHUYHQFLYQ TXH VH KD
@HYDGR FDER GXUDQWH HVWH DxR WDQWRGHRWHHUR GH FDVRV DWHQGLGRV FRPR
SRUDFRQVHFXFLYQ GH ORV REMHWLYRWNEBXFRMJRSXHVWRYV
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(VWH WDOOHU VHDOL]D GHVGH HO DxR 6 XUJLy FRPR LQLFLDALYD GHO
3URJUDPD GH (PDQFLSDFLYQ FRQ HO REMHWLYR GH GLQDPL]DU HO HVSDFLR GH XQ
SLVR GRQGH YLMQ GLIHUKQWHV WwWHQHV 'H HVWH PRGR VH UHDOL]D XQD
DFWLYLGDG DVRFUD@O KHFKR FRWLGLDQR GH KDFHU OD FRPLGD FRPR XQD
DFFLYyQ RUJDQL]DGD UHODFLRQDGD FRQ OD VDOXG HKFRQRPtD \ OD
VRFLDOL]DFLYQ GH ORV VXRHMW

(Q HVWDBQHD VHSODQWHy DBDU XQ VBOHU GH FRELOWUBEYR HUD SRIELOMDXQ
PDUFR GH DSUHQGL]DMH TXH DGHPiV SRMMDVH UHORQDUVH FRQ RWURV RXMHW
WDQWR FRQ MyRHERPR DGXOWRV

2%-(7,926

- 0 HVRUDU OR\EKWRYV GBIPSLH]D DQPHQWRYQ \ KLLHQH

- $GTXIUUSDXWDV HGXWLYDV EMLFDV

- (VWDEOHFHU XQD EXHADBLYQ FRQ ORV RGVRV VREUH WRER ODV PXMHUHV

- 7HQHU XQR¥RUDULRV GH UHIHUHQFLD VHUBXQWX

- $SUHQGHU D WUDEDMDU HQ JUXSR VDEHUERPSDU

- $SUHQGHU DTXBR PiV Ei \LFR SDUD VDEHU KDFHUBHFRPLGD GH IRUPD
DXWyQRPD

- $GTXWUUKDELIBDGHY VRBOHV \ GH FRPXQLFDFLYQ

- $SUHQGHU D H[SRQHU GXGDV

- $SUHQGHU KDB®GHV EiVLFDV SXQWREDG PDQHMR GBI GQHUR KLIHQH
SHUVRQDO«

32%/$&, 1 1'(67,1 $7%$5,%

/RV G HYWLQDWBVLVRQ MyYHQHV D SDUWLU GH DxRV ( VWRV FRPSDWAHQ HO
IUDFDVR HWRODU OD IDDWGH KDEIQGDGHV VRFLDOHV \R GH DFWLWXGHV
QHAHVDULDV SDUD XQDXWUD LQRUSRUDFLYQ ODERUDO \ OD SpUGLGD @GH O
PRWLYDFLyQ SDUD DSUHQGHU

072" 2 /2*E$
(O SUGLDO ELWHR PHWRROYJLFR GH LQWHWYHD FRQ FDGD MRYHQ HV OD

SHUVRQDIDFLYQ D SDUW GH ODHODERWBDYQ GH XQ3®Q GH ,QWHUYHQFLYQ
,QGYLG®QDGR HVR IPSCLFD FRRUGNQVH FRQ HO SURIHARGH UHIHUHQFLDOSDU



DGHFXDU HO SUR\HFWR D ODV FDUHQARCDRHQ@RU & FRPR ODV 8 RLGDGHV GH
WUDEDMR \ HO PRPHQWR FRQYHQLHQWH SDUMEQB SELYPLYQ D RWURV UHFXUVRV
IRUPDWRYV \ R GH LQVHELYQ

)8 (17(6'(),1%1 &%$&, 11

&RQFLHUWR FRQ HBUYXWR @RUEQ GH $VXQWRYV 6RFLDOHV

&RQYHQLR FRQ AMLVWHR GH 7UDEDMR \ $VXQWRFIBOHV

6XEYHQFLRQHV GHO 1RBQR BOHDU &RQWHULD GH 'HSRUWHYV \ -XYHQWXGUHFFLYQ
*HQHUDO GH -XYHQWXG

(9%/8  $&,01

3HUILO \ Q~P HUR GH XVXDURV

$ WUDYpV GH OBMXLHQWHYV B@DV LQWHQWDUHPRY GDU D FRQRFHWLGRDEHV
GDWRV VREUH ODV FDUDBWBNMJGH ORV XWKRV TXH KDQ SDIFISDGR HQ B
SURJUDPD D OR ODUMO®XR "XUDQWH HVWH SHUtRGR VH KDQ GMBRQXQ WBIV
GH MyYHQHV

(GDG GH ORV MyYHQHV HQ H® PIQWR GH HQWUDGD DO WDOOHU

1~P HWR GH M YHQHV

Dx RV PH GLGD H[FHSF LRQDO
Dx RV
Dx RV
Dx RV
Dx RV
Dx RV
OHVGH D xRV
727%/

7lHPSR GH LQWHUYHQFERD ORV M{IQHV

1~P HWR GH M YHQHV

PHQ RV GH GRV P HVHV
'HW WHV D VHLV P HVHV
0i V GH VHLV P HVHV

&DUDFWHUtVWLFDV GH ORMWIMHHO RPHQWRGH VX HQWUDGD DO WDOOHU

6LWX DFIRQHV GHWHPDGDV 1~P HWR GH FDVRV
$ EDQGRQR GH @ HVFRMUGDG DQW\V GH
OR D xRV

'LIL FXQDGHV HQ RV HVWGIRV H Q RV
FDVRV HQ ®RV TXH FRQWQ~DQ DFXGLHQGR
DO&HQWR (VF R@U

&RQIOLFRY | DP LODUHV

'LIL FXQDGHV HFRQyPL FDV

)DOM GH KDELAGDGHV VRFLODHV
$XWRHVWP D QHIDVIYD

YDOD GH FRQVVBQFLD

'LIL FXQODGHV GH RW DQLD FLYQ SHUW/RQDO




$GLFFLRQHV D VXVWDQFLDV L4 DBV
(VWDGLD D SUVLyQ

(QWLGDGHV TXH KDQ GHULYDGR ORV MyYHQHV

1~P HWR GH
MyYHQHV

3URJWDP D GH (P DQFISDFLYQ GHO *5(&
3URJWDP D GH (GX FDGRWHV ) DP LODUH/ GHO *5(&
3URJWDP D GH (GX FDGRWHV GH &DOB GHO *5(&
WOHWWR GH ,QVHUFLY) 6RFIRMERUDD SDUD O
SREMFLy Q SHOLWQFLDU.D GHO*5 ( &
6HUYLFRV 6 RFLDGIV $ VWQFLYQ SUP DUD GH 3D® D
7278/

$FFLRQHV UHDOL]DGDV

'HQWUR GH GR.QiP LFD FRGDQD HQ IMDOHU KD DRAYIGDGHV TXH VH KDQ UBDGR
KDELYDOPHQWH

- OLUDUHO PHQ~ GIOGID \ KDFHU OMMWD GH OD FRPSUD

- ,UDFRPSUDU FRGG GHO SURGXFWRUFXHWDV \ SEHRV

- 2UGHQDU OD FRPSUD

- /HHU ODV UHFHWIN.VM/EIUODV WDUHDV

- (ODERUDU ORBWRV

- +DFHU XQD DSURPLDFLYQ GH FXDQWR KD FRVWIDGRP LGD

- 3RQHU OD PHVD FRUUHFWDPHQWH VHUWOHQURWR FRPSDMIL OD ARL®
- SHWLUDDRHVD Q@PSIDU OD FRQD \HO FRPHGRU

- +DFHU OVW/GH ORBAPHQWRYV TXH KDUIOWSDUDHO SUY.PR GID

- 9DORUDU FRPR KD LGBWWJDEDMR

'XUDQWH WRGR WBIPSR GHOVDOHU VH KDQDIMDGRELIHUHQWHY WHPDV GH LQWHUpV
FyPR OD RUJML]DFLYQ SORLLFBLYQ YDORUHV QUWHRV KLILHQH ®ISLH]D RUGHQ
FRQJHODGRV DKRUURMGHPSR DP ELHQWH DJUEGDB«

(Q OR TXH UHVSHFWD D ORV REMHWLYRV WUDEDMIEBRHWWSHRRQ FDGD XQ GH ORV
MyYH& GHVGH HO@B GHVWDFDPRV GH IRUPD UHMED ORV PIVMLIQULFDWRY HQ
ODANXLHQWIBDEDD

2%-(7,9 26 1~P HWR GH FDVRV
$S LHQGHU D S®@QLL LU ODFRP LGD D KDFHU FRP SWDV ~\W@&V

\ D FRFLQDU

'H VDURGDU OV KDELOGDGHV VRFID®V \ G H FRP XQLFIFLYQ

$G TXLULU SDXVDV \ K iEL VRV Ei VIFRV

$S ULHQGHU D WDEDNDU HQ J UXSR

OHMRULDU @ DXWRIVWLPD

$FFHGHU D DJ~Q UHFXWR IRWP DWYR [XHWD GHODP ELHQW,

SHQWHQFLDULR

1~P HUR GH FOLHQWHV \ JUDGR GH VDWLVIREFL



+DQ SDMFLSDGR FRPR @HQWHYV XQDV SHUVRQDV &DGD SHUVRQD KDWGR HQWUH
GRV \ TXLQFH YHFHV 6H KDQ SDVDGR XQRWWXLRQIRV GH BORUDFLyGHGWRHU
GH GRQGH VH HWUDH XQ JUDGR GH VDM/RIBK\ DOWR

9DORUDFLYQ \ SHUVSHFWDY GH IXVWXUR

/DV FRQFOXVLRQHV TXH HQVHIXLGDUPRW KDQ \GR HODERUDGDV FRQMXQWDPHQWH
HQWUH ORV HGXFDGRUHV TXH KDQ GHDOYRGR/XDLRDO ROH GH FRFLQD VXV
UHVSRQVDEOHV

/DV UD]RQHV SRU ODVII®HV ORV HGXFDGRUHV GHULYDQ D@MWB BWRV MyYHQHV VRQ

- )DFLOGDG SDUD DFFHA@MJUHFXUVR 1R VH SRQHQ PXFKDW.EOWDGHV D OD KRUD
GH DGPLWUJ XQ XVXIRR

- 6HQFH GHOUHFXUVR $GDSRDGI (VSD FLR WUDRIDR

- %XHQD FRRUGLQDFLYQ

- 3RVEL@IDG GH FRPHU DGHFXDGDPHQWH

- 6H WUDEDMDQ KDGHV SUBERUOHV

- 6H DSR\D HO SURFHVR GH HPDQFESD

- 3RVEL@IDG GH PHMRUDU ODELKIDGHV VREIOHV

- $XPHQWD ODXWRHVWLPD

/RV REMHWLYRV TXH VH SXHGHQ WUDEDMIMOHYHO W

- 0 HVRUDU OR\EKWRY GBIPSLH]D DQPHQWRYQ \ KLLHQH

- $GTXIUUSDXWDV HGXWALYDV EMLFDV

- (VWDEOHFHU EXHQDBH/Q FRQ ORV XBWVRV

- 7HQHU XQRKRUDULRV GH UHIHUHQFLD 6HU BRQWX

- $SUHQGHU D WUDEDMDU HQ JUXSR VDEHU FEPSDUWL

- $SUHQGHU OREIFR SDUD VDEHU KDFHUVH PRERGH IRUPD DXWyQRPD

- +DEL@DGHV VRBOHV \ GH FRPX)LFDFLyQ

- $SUHQGHU D H[SRQHU GXGDV

- $SUHQGL]DMH GHEIDGDGHV BLFDV SXQVDEGDG P DQHMR GHRQHUR KILHQH
SHUVRQDO«

< GH IRUPD PDV JHQHUDO WRGRV HRV TXH SRELODQ DO HPDQFLSBLYQ

FRQRFIP LHQWR GH SUHFLRV RIDBLYQ GH X@ FRFLQD RUJML]DFLYQ GH OD

FRPSUD HODEREYQ GH PHQ-V FRQRPLLHQWR GH SURGXFWRY «

&DUHQFLDHE UHFXUVR

- 6LHQGR XQ UHFXUVR SRYR SRGD @JDU D PiV JHQWH
- )DOWD GH HVEIR SDURV XWHRQIARYV GH FRFLQD DSUEERV

9DORUYQ JHQHUDO

- 6H YDORUD WDQWRWEDMR SHUVROJDGR FRPR ORV DSUHIDMHV FXQDLRV
DGDSWDGRV D FDGD X\UXD

- (OWIBHU KBLGR XQ HVSRR WUDRIDR DGHFXDGR SDUD KDFHU ORV SURFHVRV TXH
VH SUHWHQGIDQ %XHEDRQWH

- (V XQ UHFXUVR TXH DXPHQWD OD DXWMRBI\GH ORV XVXLCRV GDGR TXH OD
JUDAMLFBLYQ SRU BWUDEDMR KHFKR VH YH GH GQBWR 6HALUYH OD PRGD



HODERUDGDVH FRPSDUWI ®HVD FRQ ORVRIHQWHV" ORV FXDOHV Q@RBPIQWH
UHIXHU]DQONDUHD UBIDGD

-  &RPR FRQFOXVLYQ VH SXHGHODPTXH HOWOHU GH FRELRD MGR DTX1OR TXH
TXHUtD VHU XQ FRBOHPHQWR D OD LQWHUYHQH ORV HGXFDGRUHV TXH GHVGH
RWURYV iPELWRVDAERMDEDQ FRQ QXHVWURYV XVXDULRV

3URSXHVWDV GH PHMRUD GH FDUD DO IXWXUR
- 3MQWHDUVH OD §R®DG GH BSA.DUWHO ROH D RWURSIDY SDUD SRGHU DXPHQWDU

HO Q~PHUR GH XVXIRV
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/D FD@H FRPR HVSDFLR GH (QHYQ QRFWXUQR SDUD ORV MyYHQHV HV XGDGJRKD
DFWXDOPHQWHLGH HQ OD UAGR FRQ OD FRRAGIB

(Q HVWRV HVSDFLRV HO FRQVXPR GH VXVWDQFLDV W{JOFDVHOHIMIV VXHOH VHU
EDVWDQWH KFRO DGHPiV VH JHQHUD DOERURWR FMXGDG (VWRV VR@XQRV GH
ORV SUWHPDV TXH HQIUHQWDQ HVWRYV H¥y¥FRQ ODV YHFLQGDGHV $ PHQXGR VH
FUHD XQD VLVWXPQ GHDODPD VRFIDOFRQI@FWR FRPXQ/LLR \ XQD VHQVDFLYQ GH
LQVHJIN GDGIXGDGDQD

$ OR ODUJR GH  YDORUDPRV DY) GH OD GHPDQGD GHXQWIP LHQWR GHDAFD
OD SR¥L@DG GHQFLI XQ SURHFWR GH LQWHUYHQFE@NEXFDWLFRQ JUXSRV
GH MyYHEY SRU ODV QRFKHV

(O SUR\HFWR FRPHQly HQWHSWLHPEUH \ KDVWEFLHPEUH GH VH KJR OD
SURVSHFFLYQ GH WUHV JRQDV GHBDO® IXHURQ $SLRL]DGDV SRU ORV GHELRV
6RFLDOHWHG $\XXQWPLHQWR 6RQ BYD $WDUD]DQDV 3R®RQR GH /HYDQWH HQ ODV
TXH IL@BHQWH VH KDQWHUYHQLBRR ODUJR GH

2%-(7,926

(OSUR\HFWR VH SODQWHD FRPR REMID@RURY YLELGDG GH UBD|DU XQ WIEDMR
VRFLRHGXFDWLYR FRQ PHQRUHV \ MyYHQHV HQ KRUDULR QRFWXUQR

32%/$&, 1 1'(67,1 $7%5,%

*UXSRV GH MyYH®' GH ODV JRQDV GH $WDUD]DQD@IBRR GH /HYDQWH \ 6RQ DYD
TXH VH UH~QHQ SRU ODV QRFKHV HQOH FTXH VH HQFXHQWUDQ HQ XPIXBLYQ
GH ULHVJR \ HFOXLyQ VRO

+DEODPRV GH XQD SRBFLyQ PD\R WWIDDPHQWH GH D  DxRV DXQTXH QR VH
GHVFDUWD WUDEDMDU FRQ JUXSRV PHQRUHV GH HGDG

072" 2 /2*E$
/RV SULELSOHV DVSHFWRY PHWRGROYJHERSUGJUDPD VRQ

/D SURVSHFFLYQ 'XUDQWH ORVESIURV PHVHV GH LQWHUYHQFLYQ HQ XDNRRUOD
REVHUYDFLYQ HV XQD GH OR@EBDOHV KHURDHQWDV \D TXH SPLVH HQWUH RWURV
FRVDV VLWXDUVH HQ HOMRHMURGHQILFDU \ HVVEDHFHU XQUSPHU FRQWDFWR FRQ ORV
JUXSRV FRQ ORV FXDOHV VH LQWHUYHQGUi

3HUR PiV DA@H ORV &L PHURV PHVHV GH WUDEDMR HQ XQ WHRJQIMWREVHWRQ
FRQWLQXD HV XQDUBIEDG WDELpQ PX\ LP SRUWDQWH HQ HO TXHKDIEMLR GEHO



HGXFDGRU GH QRFKH \D TXH SHUPLWH PDQWHQHU XQ FRQWDBFMAR FRQ ORV
MyYHEV \ YHU SRVEOHV FDELRV R GHWHFWDU QXHYRV JUXSRV

/DV HVYWDQFLDV FRQ ORV JUXSRV HQOB BRV SRUWHQ H\B@BIFHU PDQWHQHU R
UHIRU]DI® WHOBLYQ HGXFIMD FRQ ORV MyYHQHV (Q RVWRQWDFWRXLPSRUWDQWH
H[WUDHQIRUPDFLYQ VREUH ODWIPEEDGHV TXH UKIDQ KDELWX®HQWH FKOHV VRQ
VXV PRWLYRRQHV \ GHWHFWDU ORV IDFWRUHV GH ULHVJR \ SURWHFFLYQ TXH DIHFWDQ D C
JUXSRV

/RV SUR\HFWRV JUXSDOHV \ FRPXQUWRNM &XDQGR \D VH KD HVWWEDHLGR XQD
UHOMyQ FRQ ORV JUXSRVWOHGXFDGRU WLHQH XQ FRQRFRQWR DSURDGR GH OD
VLWXDyQ GH ORV MyYHQHV OROSNIP LWH FUHDU HVSDFLRV MG SDUD WUDEDMDU
ORV IDFWRUHMWGHVIR GHWHFWDGRV

,QWHUYHQFLRQHGNGEXDOHV3URGXFWR GWUDEDMR KHFKR HQ FDGD WHRVIGMR
ODV HOBLRQHV HVWDHGDV FRQ ORMIHUHQWHV JUXSRV VXUIFSRVELGIDG GH

LOQWHUHIQGLYLGOB®HQWH FRQ MyYH®

)8 (17(6'(),1%1 &%$&, 11
$\XQWDPLHQWR GB®D
(9%/8 $&,01

1~-P HUR GH XVXDULRWRQWDFWDGRV

7HUURULR 1~-P HWR GH M YHQHV
FRQWDYDGRV

$WDUD]DQDV

6RQ 20LYD

3ROtJRQR GHHYDQWH

'LVWULEXRLQ SRU HGDGHV GH ORXVXDULRV

(¢ 6(;2 +20%5(6 08-(5(6 727%/ 325 ( ' $'(6
$ 26

|
727$1 325 6(;2




9DORUDFLYQ \ SHUVSHFWDY GH IXVXUR

(O HQFDUJRQFIDOGH OD &RQFHMIDGH 6HWIFLRV 6RAMOHV GH DOFD DO *5(&
FRQVLMWHQ FRQRFHU ODV $RWHDGHV GH SRQHU PDUFKD XQ SUR\HFWR HIERFDW

FRQ HOLXLHQWH REMHWLYRQHMDXQD WDUHD RIRHGXFDWLFRQ SDGLODV GH
MyYHEV SRU ODV QRFKHV (Q XQLSFISLR VH SLRJIDURQ WUHV SBK®DV GH MyYHQHV

6RQ 2@ $WDUD]DQDV 3RE®RQR GH /HYDQWH O SDVRLIXLHQWH VHU@REDUD
SURVSHFFLYQIEIDOGHO SDGLOW HOH.GRV ORV HDBV 'HVGH HO $LPHUR PRPHQWR

QRV SHUFDWDPRV GH GDMXOMGHV SDUD DFHUFDUQRV D ORV JUXSRV )JUXWR GH HVWR
QRV GHELPRV D WUDEDMDUHEEDWR FRGHO REMHWLYR GH KDFHUQRYV XQ OX3DU HQ
HQWRUQR GH ORV MyYHQHV

/DV SURSXHVWDV GHO LQIRUPH IXHURQ SRU XQ ODGR SRVSRQHU GDyQQVgHEYHQ
SRRQR KDVWMHO YHUDQR D OD HVSHUD GH XQUPRHQWR PiV B SR GH
SDQGEDOY (Q $WDDIDQDV \ 6RQ 2AYD DSRVWDPRYV HQ SRQHU HQ PDUFKD HVWUDWHJLDV
PiV DFWLYDV SDUD FRQWDFWDU FRQ OBV CEDGGHPIV GHFIGIPRV FDP ELDUHO
KRUDULR \ DYDQJD® KRUD GHIL®QDFLYQ /D WI]yQ IXH OD GLLKOWDG GH
UHODRQDUQRYV HGXFDRHQWH FRQ ORV MyYHQHV D FLHUWDV KRUDV FXDQGR VX
FRQVXPR GH Wy[LFRV HV PX\ DOWR

/D HYDOXELYQ GHDLQWHUYHQFLYQ GH ORMURY PHVHV SRQD HQ MLGHQBELTXH
UHVSHFWR D ODV BREDGHV GH LQWHUYHQFLYQ FRQ ORV MyYHQHV K@EIIFER D

XQ WHFKR 1R YHtDPRV SRELGIDGHV GHDHJIDU PiVDOGH OD UHGXFFQYGH GDXRV

D WUDYpV GH XQD SUHVHQFLMERQ ( O SHW GH ORV MyYHQHV \ VX FRQWH[WR
GLLKOWDEDR SRVEL@IDG GHSODQWHDU SURFHVEYLIGRDOHV /DV ©LFDV DFFLRQHV
TXH SRGtDPRV UBIQJDU HUR VXJHUL HVFXFKDU \ DFRQVHMDU 1R KHPRV HQFRQWUDGR
OD PDQHUD GH SRGHU@BID XQD WDUHD PiV VRVWHQLGD FRQ ORV MyYHQHV

1XHVWUD H[SHULHQFLD GEDMDU GHQWUR GH HVWH KRUDULR QRV KDFH GXGDU VREUH OD
SRVELOBDGHV GH LQWHUMIQ SRU ODV QRFKHV /RV MyYHQHWFLEHHQ OD QRFKH
FRPR XQ PRPHQWR GLIHUHQFLDG® ®EDMR \ HO HVBR 8Q WHPSR HQ GRQGH OD
VXSHUYLYQ GH ORV BGWRV \ VXV MIVPLRQHV QR HVWIiQ SUHVHQWHV 3RU HVR ORV
MyYHEV EXVFDQ HQFRQWWDU EHEHU UHBIRQDUVH FRQVXPL VXVWDQFLDV
SURKELGD (V XQ WHPSR GH H[FHSFLyQ HVR QRV FQILFD ®V @PLWHV GHDO
LQWHUYHEQ $GHPiV WL DXDELPRV TXH HVILQ GH VHPDQD VH DBX]D ODGLLIKOWDG

/D WUDQVJUHVLYQ VHVI@M RQOID 30DQWHDU RWAUDYHUDV GBLYHWUVH FXDQGR

HO TXH EXVFDQ HVWRV MYVHHY OR TXH KDFHQ QRV SDUHFH TXH UR]D ODHBOE

/D DXVHQFLD GH UHFXUVRV GHQWUR GH HVWH KRUDULR KDEHDXSREL @DG VHD

OD SUHVHQFLD

3RU HVWH PRWLYR VH GHFGH PXWXR DFXHUGR FRQ$WKQWP LHQWR UHRULHQ@/DU H
SURJUDPD KBLD XQD@WHUYHQFLYQ HQ®HR ELHUWR HQ ODWHBED GH 6RQA.D
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