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6~ FRQ QXHVWUD IRUPDFLUQ&SR®UENVFRBW HIH BUHROHVLRQDO
$FRQGLFLRQDPLHQWR ) VLFR HQU&HIXDVARVR YOQG RRHDQ W D O
HQ (VSD®*D SHUR DGHPE£V WH DFUHGLWD FRQ FHUWLILFDFLR
LQWHUQDFLRQDO

&8 f172 7,(032 7(1*2 3$5% &20 3/ (7$5 (/ &8562"

(O FXUVR HV RQOLQH \ IOH[LEOH VLQ SOD]RV GH ILQDO!
SURSLR ULWPR \ DFFHGHU D WRGDV ODV DFWXDOL]DFLRQH)\

«(61(8&6$5,2 7(1(5&212&,0,(172635(9,26"

1R HV QHFHVDULR /D IRUPDFLpPQ HVWE GLVH:DGD WDQWR S
HQWUHQDGRUHYVY FRQ H[SHULHQFLD TXH GHVHHQ HVSHFLDO|I

«(/ &8562 ,1& 8<( &(57,),8$&21(62),8%/ (6"
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T UHFLEHUSWLILFDFLRQHV
([SHUWR HQ &XOWXULVPR 1DWXUDO (&1
3HUVRQDO 7UDLQHU (4) /HYHO  (5(36
3UHSDUDGRU GH &XOWXULVPR 1DWXUDO :1%)
BURIHVLRQDO UHJLVWUDGR )()
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/IR HVHQFLDO SDUD FRQYHUWLUWH HQ XQ YHUGDGHUR SURIE
PDQHUD OHJDO \ FRQ FULWHULR

£ $FFHVR LQPHGLDWR D OD IRUPDFLYUQ FRPSOHWD FRQ P£V G
S 2EWHQFLpGBGWOIISFDGR GH 3URIHVLRQDOLGDG RILFLDO $)'

&RQ QXHVWUD IRUPDFLPQ SRGUEVY DFFHGHU DO W WXOR RILFL
FXUVR WH JXLDPRV SDVR D SDVR SDUD TXH KDJDV HO WUE£EPL

DXWHQRPD
$GHPEV JHVWLRQDPRV WXV SUEFWLFDV R EQQIQIDAMWRHUILIR/ WD O
LQFOX\HQGR WX DOWD HQ OD 6HJXULGDG B6RFLDO SDUD TXH Q

&HUWLILFDFLRQHV (XURSHD H ,QWHUQDFLRQDO !! (5(36 (+

&RQ YDOLGH] SDUD WUDEDMDURW G HLWABDPLRWRSEBEQVED VHV D
HVWEQGDU LQWHUQDFLRQDO GHO ILWQHVV QDWXUDO

« )RUPDFLUQ 2QOLQH \ JOH[LEOH
(VWXGLD D WX ULWPR GHVGH GRQGH TXLHUDV \ VLQ IHFKDV «
HPSLH]DV \ FUPR DYDQ]DV

¢ S$FFHVR GH SRU YLGD DFWXDOL]DFLRQHY DQXDOHV VLQ FF
&DGD YH] TXH DFWXDOL]DPRVY HO FRQWHQLGR OR WLHQHV LQ
VLHPSUH

N 30DWDIRUPD LQWHUDFWLYD FRQ Y GHRV \ UHVROXFLpuQ GH
¥ 0DQXDO ',*,7$/ GH SEJLQDV \ WRGRV ORV 5(&85626 TXH Q

$FFHVREN GH UXWLQDV FDOFXODGRUDV JX DV SODQWLOC
HVSHF ILFDPHQWH GDU XQ VHUYLFLR GLIHUHQFLDO FRQWHQI

@ 2SFLPQ36H&7,&$6 HQ *LPQDVLRV (&1 FHUWLILFDGRYV
x $FFHVR DO *UXSR 9,3 GH 1IHWZRUNLQJ SDUD (QWUHQDGRUH
4 6DWLVIDFFLUQ *DUDQWL]DGD

TLHQHV G DV FRPSOHWRY SDUD SUREDU OD IRUPDFLpQ 6L
GHYROYHPRY HO GLQHUR 6LQ SUHJXQWDYV

H %2186 (;75$6 VL WH DSXQWDV UESLGR YDORUDGR HQ PE£V G

&XUVR GH 3RZHUH[SORVLYH )DFWXUD WXV 3ULPHURYV
6 XVFULSFLuUQ DQXDO D OD 5HYLVWD &LHQW ILFD 0$66 5HVHDU
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7RGR HO %%$6,& GRV KHUUDPLHQWDVY SDUD OOHYDU WRGR O
PXFKR P£V UESLGD VHQFLOOD \ SURIHVLRQDO

ua $33 75%$,1,1* (& RGR WX VLVWHPD GH WUDEDMR HQ XQ VROF

20Y GDWH GH JHVWLRQDU FOLHQWHY UXWLQDV QXWULFLuQ
HQWUH KRMDV GH FEOFXOR DSOLFDFLRQHV \ KHUUDPLHQWDYV

&RQ 352 WLHQHYV DFFHVR D QXHVWUD $33 7UDLQLQJ SDUD JHV
GHVDUUROODGD \ PHMRUDGD FRQWLQXDPHQWH SRU SURJUDP
PHWRGRORJ D (&1

SURJUDPDFLPQ\GHWWXXWLQDAL pPQXWIHQGD \ SDJRV VHJIXLPLHQ
&RPSRVLWLRQ 7UDFNHU DQ£OLVLV W«FQLFR GHO HMHUFLFLR
DXWRPDWL]DFLRQHV \ ODV KHUUDPLHQWDYV (&1 LQWHJUDGDYV

OHQRV WLHPSR JHVWLRQDQGR KHUUDPLHQWDYVY O£V WLHPSR >
WX WUDEDMR

] 7+(1$785%/ :$< &203/(72

$GHPEV WH OOHYDV 7KH 1DWXUDO :D\ FRPSOHWR XQD IRUPDI
SDUD TXH SXAB80OWMWUWBGHHO SULPHU G D D ODV UXWLQDV \ VLVW

HQWUHQDPLHQWR GH OD HWRUHQDYRPFDOEPBRRVFRQ PXFKD P!
SURIXQGLGDG

$V QR QHFHVLWDV HVSHUDU D OOHJDU D GHWHUPLQDGDV OH
DSURYHFKDU WRGD HVD SDUWH SUEFWLFD

SXHGHV HVWXGLDU ([SHUWR \ HQ SDUDOHOR XWLOL]DU GHV(
HOQWUHQDPLHQWR GH 7KH 1DWXUDO :D\ SDUD WL PLVPR \ SDL



7TRGR OR DQWHULRU PE£V QXHVWUD :HOFRPH %R[ \ HO DFFHVF
(&1 HQ WX SLHO FDGD D3R

£ 7TRGR HO SDTXHWH %$6,&

H :HOFRPH %R[ | VLFD FRQ WRGR HVWR

£ ODQXDO (&1 LPSUHVR SEJLQDV D WRGR FRORU HQ GREOL
ILEUR I VLFR /D %LEOLD GHO &XOWXULVPR 1DWXUDO

¢ 3ROR RILFLDO ([SHUWR HQ &XOWXULVPR 1DWXUDO

h &DPLVHWD W«FQLFD &UHHU SDUD &UHDU
3XOVHUD 'UXJ )UHH $WKOHWH

° *ROGHQ &DUG (&1 (/,7( 3$66 DFFHVR 9,3 JUDWXLWR D WRG
SUHVHQFLDOHYVY 1DWXUDO &ODVVLF 6HPLQDULRYV (&1 TXHGD

e %YRWHOOLWD GH PXHVWUD GH SURWH QD VKDNHU EROVD

(VWH HV HO SDTXHWH SDUD TXLHQHV QR VROR TXLF
TXLHUHQ GHVSHJDU GH YHUGDG

£ 7TRGR HO SDTXHWH 9,3
0 /ODPDGD GH ELHQYHQLGD FRQ 5REHUWR $PRURVL
- OHQWRU D SHUVRQDOL]DGD D FRQ HO HTXLSR (&1 SDUD O!

_ 7TH GDPRV &/%$5,'$' WRWDO ILVFDOLGDG PRGHOR GH QHJRF
FRPXQLFDFLpQ \ FDSWDFLuQ GH FOLHQWHYV

& $FFHVR D OD IRUPDFLMQ H[FOXVLYD (/,7( *<0 9$/25

8Q SURJUDPD LQ«GLWR SDUD H[SORWDU OD PHWRGRORJ D (&:
FRPR HQWUHQDGRU RQOLQH R K'TEULGR %UDQGLQJ PDUNHWL
GH OHDGV LQFOXLGRYV

S $GHPE£V WH LQFOXLPRV %LRPHFKDQ PEGOYHWHSVERWLFR TXH
WRGDV ODV SLH]DV \ OOHYD WX QLYMW®/®«FQLFR DO VLJXLHQ\

6LIXH OH\HQGR



, 6L HQWUDV D OD YHUVLuQ 35(0,80 GH OD IRUPDFLpQ HVW

'HVGH HO SULPHU G D YDV D WHQHU XQ FDPLQR FODUR \ VLQ
% OWLPD JHQHUDFLuQ SDUD FRQVWUXLU XQ QHJRFLR VUOLGR
35(6(1&,$/ R ++%5,'2

6L TXLHUHV PRQWDU XQ QHJRFLR I'VLFR JLPQDVLR FHQWUR
SHUVRQDO !! WH D\XGDPRV GHVGH OD (;3(5,(1&,%$ GH SHUVRQ
YLYLGR \ H{SORWDGR HVWD SDUWH FRQ «[LWR

6L SUHILHUHYVY HO DVHVRUDPLHQWR RQOLQH DTX WH GDPRYV
SDUD TXH OR KDJDV FRPR OR WLHQHV TXH KDFHU OD UXWD
GH HVR \ DGHPDV OR KD KHFKR GXUDQWH HO VXILFLHQWH WL

O 3DVR 7H GDPRV &/$5,'$" WRWDO

1DGD GH TXHGDUWH DWDVFDGR VLQ VDEHU SRU GpQGH HPSH]
FRQ 5REHUWR $PRURVL \ HO HTXLSR (&1 TXH \D KDQ UHFRUUI
HIDFWDPHQWH TX« KDFHU HQ FDGD SDVR

4 4X« VHUYLFLRV RIUHFHU \ FuPR GLIHUHQFLDUWH DSDODQF1{
®el1l,&8% TXH FXULRVDPHQWH D OD JHQWH TXH YDORUD WHQHU
OH JXVWD PXFKR

a *&4UHHHV TXH HV UHOHYDQWH SRQHUWH D SXOLU GHWDOOH
RIHUWD SDUD TXH OD JHQWH TXLHUD SDJDUWH \ WRGDV HVDYV
ILWQHVYV TXH D\XGDQ D YLYLU GHO INI'WQHVYV VLQ KDEHU YLYL!

1RVRWURV WH GLUHPRV H[DFWDPHQWH HQ TX« DFFLRQHV WH
WX VHUYLFLR GH DVHVRU DV RQOLQH

4 7RGR HO WHPD ILVEDO \ OHJDO UHVXHOWR GHVGH HO PLQX
KRVWLDV \ PXFKR GLQHUR < QR QR HV WDQ FRPSOLFDGR QL
LUVH D $QGRUUD SDUD SDJDU HO P QLPR HQ WX HPSUHQGLPL

*4XLHUH GHFLU HVWR TXH WH YDV D KDFHU ULFR \ YDV D IDFV
DPDUUDGR HQ 3IXHUWR %DQYV" 1R SHUR TXH WHQGUEV XQ (
\ GH OR TXH VH SXHGH YLYLU PHMRU TXH OD PHGLD VL VDEHYV

4 *6H SXHGH WUDEDMDU GH IRUPD HILFLHQWH VLQ TXH WX Qf
WLHPSR" 6L SHUR GHVGH OXHJR QR HV WDQ I£EFLO FRPR WH C
VXV WDOOHUHV FUHDGRY FRQ OD ,$ 6pHOR QHFHVLWDV VDEHU
QXQFD VDEUEQ SRUTXH QXQFD IXHURQ HQWUHQDGRUHV QL YL

3DVR H GbPRVY HO VLVWHPD OLVWR SDUD DSOLFDU

$TX” QR WH GHMDPRV D YHU TX« LQYHQWDV 9DV D WHQHU D
(/,7( *<0 TXH HV OLWHUDOPHQWH HO P<WRGR SUREDGR SRU &
PEV GH D3RV SDUD TXH HPSLHFHV D IDFWXUDU FRQ WX QHJF



(VWD IRUPDFLUQ QR HV VROR WHRU™D HV OD PDQHUD H[DFWD
PHWRGRORJ D GH OD (VFXHOD GH &XOWXULVPR 1DWXUDO XQ
TXH SXHGHV DSURYHFKDU SDUD PRQWDU WX QHJRFLR VLQ SH
IXQFLRQD \ OR TXH QR

S 3DVR 7H GDPRV *5%$7,6 HO PDVWHU %,20(&+%$1,& 81,9(56,7<
FRQRFLPLHQWR W«FQLFR H[DFWR SDUD TXH VHDV XQ UHIHUHC(

&RPR FRPSOHPHQWR SHUIHFWR WH OOHYDV DFFHVR D %,20(&
OLWHUDOPHQWH HO PEVWHU SUEFWLFR TXH HQFDMD WRGDV
VLIXLHQWH QLYHO

$TX HV GRQGH 72'2 FREUD VHQWLGR $SUHQGHUEV D GLVH3D!
SUHFLVLUQ EUXWDO HQWHQGLHQGR OD PHFEQLFD GHO EFXHUS
KDUE£ GHVWDFDU FRPR XQ YHUGDGHUR H[SHUWR

3DVR 7TLHQHV DFFHVR D D TXLHQHV \D OR KDQ FRQVHJ

1R HVYWDUEV VROR 3RGUEV UHVROYHU WRGDV WXV GXGDV GL
HVWEQ YLYLHQGR GH HVWR TXH KDQ SDVDGR SRU FDGD IDVH
PRPHQWR

(VFRPR WHQHU XQ *36 HQ WLHPSR UHDO SDUD TXH QR WH GH

¢ 30D]DV PX\ OLPLWDGDV p 1R SRGHPRVY DFHSWDU D WR
DFRPSD3DPLHQWR HV PX\ SHUVRQDOL]DGR

& *&XE£O HOHJLU"

e 6L TXLHUHV IRUPDUWH FHUWLILFDUMWH & HMHUFHU OHJDOP

e 6L DGHPEV TXLHUHV YLYLU OD H[SHULHQFLD FRPSOHWD (&1
\ HYHQWRV

e 6L WX REMHWLYR HV YLYLU GH HVWR FXDQWR DQWHV \ QHF
HVWUDW«JLFR W«FQLFRNGH) QHIJRFLR
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7RGR @ TXH DSUHQGHLEV VHLE EDVDGR HQ @ P HVRUWD GH
®6$/8' @ SUHWDFLLQ\ HQ HODSUHQGL DV GH
KDELQGDGHV WFQLFDV\ | XQFLRQDMHV D WDY«V GH XQ

FRORFLP LHQVR P X\ H WQVR GHCP HVDER@WP R\ GHO
HWHUFLFLR

6,1 758826
6,1 )+ 508/%$60 f*,&$6
6,1 $7$-26
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&RQRFHUEV ORV RU JHQHV \ ODV UDLFHV GH OD KLVWRULD
PX\ LPSRUWDQWH SDUD FRPSUHQGHU ODV DFWXDOHV WHQG
SRUTX« H[LVWHQ HQIRTXHY GH HQWUHQDPLHQWR WDQ GLIH
DOLQHDUWH GHVGH HO SULQFLSLR FRQ HO ®1,&2 HIHFWLYR

,03%&72 " (/' 23,1* 62% (/9% +,3(5752),%

(QWHQGHUEV HO LPSDFWR GHO GRSLQJ VREUH HO FUHFLPL}
HPSH]DU D SODQWHDUVH TXH H[LVWHQ GLIHUHQFLDV PHWR
IXQFLRQD SDUD XQD SHUVRQD QDWXUDO R XQ GRSDGR (Q |
MDTXHDU GLUHFWDPHQWH OD SUHGLVSRVLFLuQ D JDQDU P

(175(1%$%/, $' <327(1&$/ *(1<7,&2

/ID HQWUHQDELOLGDG VH HQWLHQGH FRPR OD FDSDFLGDG G
HVW PXORV GHO HQWUHQDPLHQWR DGDSWDUVH \ PHMRUDU
HQWUHQDELOLGDG HV DOJXLHQ TX« H[SXHVWR D XQ HVW P
PHMRUD PXFKR DOFDQ]J]DQGR XQ QLYHO PX\ VXSHULRU DO T
HQWUHQDPLHQWR (V HVWD OHFFLpuQ DQDOL]J]DUHPRYVY HO PL
JHQ«WLFDV HQ FXDQWR D HQWUHQDELOLGDG DVL FRPR ODYV
FRQVHFXFLpQ GHO PD[LPR SRWHQFLDO JHQHWLFR 6,1 HO X\
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(O W«UPLQR (QWUHQDPLHQWR IXQFLRQDO HV XQR GH ORV
FLHQFLD GHO HMHUFLFLR (O KHEKR HV TXH SUEFWLEDPHQV
IXQFLRQDOHV VHJ%Q HO FRQWH[WR $QDOL]DUHPRV FXDO
GHVYHQWDMDV DV~ FRPR ODV HGDGHV PEV LQGLFDGDV SDU
GH FDGD FXDOLGDG I"VLFD

683(5&20 3(16$& 1 <629%5((175(1$0 ,(172

(O FUHFLPLHQWR PXVFXODU QR HV VROR FXHVWLuPQ GH OHY
FUPR HO FXHUSR VH DGDSWD DO HVIXHU]JR (Q HVWD OHFFL}
VXSHUFRPSHQVDFLpuQ \ FuPR JHVWLRQDU ODV FDUJDV HO C
HYLWDU HO VREUHHQWUHQDPLHQWR $SUHQGHUEV D LQWHL
RSWLPL]DU FDGD VHVLpuQ SDUD SURJUHVDU GH IRUPD VRVW

7(25$ "' (/ (175(1$0 ,(172

OEV DOO£ GH ORV PLWRV GHO ILWQHVYV H[LVWH XQD FLHQF
H[SORUDUEV VX HYROXFLuQ GHVGH OD *XHUUD )U D KDVWD
SULQFLSLRVY TXH UHYROXFLRQDURQ HO GHSRUWH $SUHQGF
HQ FXOWXULVPR QDWXUDO GLIHUHQFLEQGRWH GH TXLHQH)
HQ GHVLQIRUPDFLpQ \ GRSDMH

35,1&,3,26 % 6,826 62 % ( (175(1$0 ,(172

1R VH WUDWD GH HQWUHQDU PEV VLQR GH HQWUHQDU PHM
HVWUDWHJILDVY DYDQ]DGDV FRPR HO 3RZHU %RG\EXLOGLQJ

( QWUHQDPLHQWR \ OD 5HODFLpQ (VW PXOR )DWLJD 'HVFXE
WX PE[LPR SRWHQFLDO JHQ«WLFR QDWXUDO HYLWDQGR HU

9$/25%$&+1)81&21$/"'(/ 029,0,(172

ORYHUVH ELHQ HVY OD EDVH GH FXDOTXLHU SURJUHVR $SUF
WXV PRYLPLHQWRY SDUD PHMRUDU OD HMHFXFLpuQ GH ORYV
OHVLRQHV \ PD[LPL]DU HO UHQGLPLHQWR 8Q FXHUSR TXH \
FXHUSR TXH DYDQ]D VLQ O PLWHYV
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(O «[LWR GH FXDOTXLHU DWOHWD FRPLHQ]D FRQ XQD EDVH
HVWUXFWXUDU SURJUDPDV SDUD SULQFLSLDQWHYV HQVH:3D(
XQ GHVDUUROOR PXVFEXODU HIHFWLYR $SUHQGHUEV D JXLEC
PHWRGRORJ D FODUD \ SURJUHVLYD TXH ORV SUHSDUH SDU

9$5,$% (6' ( (175(1$0,(172 <7,326"' (352*5(6,21(6

«&UPR SURJUHVDU FRQVWDQWHPHQWH VLQ HVWDQFDUVH" (¢
4 OWLPDV LQYHVWLIJDFLRQHYV VREUH HO FRQWURO GH ODV )
D DMXVWDU OD LOQWHQVLGDG HO YROXPHQ \ OD IUHFXHQFL
VREUHHQWUHQDPLHQWR

1" &' (35(67$&+ 1 <)((' ¥$& 3523,2&(37,92

$TX GHVFXEULUEV XQD KHUUDPLHQWD LQQRYDGRUD SDUD
SHUVRQDOL]DU WX HQWUHQDPLHQWR DO PE[LPR $SUHQGHL
FRQ SUHFLVLpPQ \ D XWLOL]DU HO QGLFH GH SUHVWDFLuQ S
FXEQGR SULRUL]DU OD UHFXSHUDFLMQ

62 %5 (&$5* $ 352*5(6,95 <$' $37$8,+ 1 $/ (67+0 8/2

/D VREUHFDUJD SURJUHVLYD QR HV OD FDXVD GHO FUHFLPL
GH XQD DGDSWDFLUQ ELHQ SODQLILFDGD (Q HVWD OHFFLuC
SURJUHVR XWLOL]DQGR WHVW GH UHQGLPLHQWR HQ OXJDL
VLQ FRQWURDO

9$/25$&+1)81&21%$/"'(/ 029,0,(172

0 RYHUH ELHQ HV @ EDVH GH FXDO XIHUSIRIUHVR $ SUHQGHEV D HYDODUD

H LFLHQRD GH VXV P RYIP LHQWRV SDUD P HRWDU® HWFXApQ GH &V HWUAHRRY
UHGXAUHOUHVIR GH GMRQHV\ P O [P [} DUHOHQGIP IHQR 8 Q FXHLBR TXH W
P XHYH FRUHPVEP HOW HV XQ FXHLER TXH DYDY DMQ (P WV

62%b5(&$5*$ 352*5(6,95 <3$' $37%&,» 1 $/ (67-08/2

/ DVREUHFDUI D SURIUAMLYD QR HV @ FDXVD GHOFUHAP IHOWR P XVEX@U VIOR @
FRQVHFXHQAD GH XQD DGDSVBFLLQ ELHQ S@QULLEDGD ( Q HW BFFQ

FDP ELDLEV VX IRUP D GH HOMQGHUHCBLRIUMVR XW) DQGR WMAGH

LHQGIP IHQWR HQ OXJDUGH VP S®GP HQW DXP HQBU® FDLI D MQ FRQARO
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8 Q EXHQ HQWHQDGRUQR VRB HOAHQD MQR TXHHGXFD $TX DSUHQGHEV
AP R WDQWP MUFRQRAP IHQWRY GH IRWP D HHAWYD D SUQASIDQWA
DVHIXUDQGR TXH DGTXIHIDQ EDVHV VUL@EDV HQ &V SUP HRVVHY P HVHV GH

HQWHQDP IHOWR

7,326"' ( (67,580 ,(1726<)/(;,%/,"$" (; 75(0%$ 382: (5)/(; @

/ D1®f [ELOEDG HV FOYH SDUD @ RQIHYIGDG GHSRUAYD ' HVFXEULEV BV
P HFDQMWP RV GH SIRWFALQ P XVFEX@U\ FuP R P DQISXOUD UIHVSXHWD
QHXURP XVEX@USDLD DXP HQWUVX LDQIR GH P RYIP IHQWR MQ UHVIR GH

GMuQ

(67,5$0 ,(17263$6,926$6,67,' 26 78725,$/

1 R VR® DSUHQGHEV VRELH HVWLDP IHQWRY MOR TXH GHP RVADLEV WX
FRORFAP HQWR HQ XQH DP HQSEFAR ' RP IODLEV @ WFQIED\ @ HQWH DQ D
GH HWLDP IHQURY SDULYRV DUMAGRY GHVDURMIQGR KDELGGDGHY DSTEDEGN D
FXDOJ XIHUGVAS @D GHSRUAYD

UB6(6' ()+6,85 $3/,&%' $$/ (175(1$0 ,(172

( CFRQRAP HQWR ELRP HFEQIER P DUFD @ Gl HUHQAD HQWH XQ HOWHQDP IHQWR
HHPRYR\ XQR IQHIIFD] $TX DSUHQGHLEV D XVDUFRUHAEP HOW @V SDDQFDV
EIRP HFEQEDV SDUD RSWP 1] DUFDGD LHSHWARQ\ P D) IP [ DU H IEHQAD GHO
P RYIP [HQWR HQ FDGD HWLHFR

$1(:2 32/($6<&2 &2175$8&, 1

3LRIXQG] DUHP RVHQ AP R XWI} DUDV SREDV\ HOSUQASIR GHFR
FROADFApQ SDUD P HRWDU® HWFXAUQ GH HAWUAFRY\ SRIWQADUHCHWIP X®&
P XVEXQU



(175(1$0 ,(172 986$' 2 (1 /$ (9, (1&$

( QMPHW P RGHUOR HWE VDWIDGR GH LQIRWP DApQ FRQWDGIERUD ( Q HD
GFAPQ DSUHQGHEV D I LGMDUHAXIGR \ DSTEDUYQIFDP HOW HVADWT LDV
UHVSD@DGDV SRUD AHQAD ' HVEXEULEV FUP R XWI} DUHQ( %77 ( YIGHQRH
YDVHG 7WDIQIQI MO FDHUHQ @ WDP SDGH® SDIE@AY SRUDQEQAY

&218& 86,21 (6 $3/,8$&,21(635f8&7,856<352*530 $&+ 1 ' (&(1$/

1 R EDWR FRQ FRQRAHUO WRUD KD\ TXH\VDEHUDSGDUD $QDQ DUHP RV RV
KD@] JRV GH OVYAAP DV P HBDQEDAY VREWH KISHIARIID\ W

SIRSRUIHRQDUHP RV XQ SO@Q GHHHRDAGEMH DGR SDUD FXOXUWMRV QDVXLDGNV
DVHI XUWDQGR XQ SWIRIUHVR HMAKRXIWDGR\ VRWMQLE®I D ® ®U R GHOMHP SR

&5(&0 ,(172 086&8/$5 3,/$5(6" (/ (175(1$0,(172 <1875,&+ 1
(5,&+(/06

$TX YHEVOVEDWY AHQN LDV GHORHAP IHOWR P XVEXOQU GHVGH ®V

| DPVRUHV GH HQAHQDP LHQUR KDWE @ QXWIFLLQ uSWP D $SUHQGHEV D
LOMSUAVBUHAMGIRY UHAHQWV\ D DSTEDUVXY FRQFOMROHV HQ XQ P DUFR
SEPWER HYWIQGR HULRUHV FRP XQHV HQ @ SOQULFDANQ



+(55%$0 ,(17$635f&7,8&$6 3$5% (/' ,6(“ 2 ' (587,1$6

' [VHF DUXQD UXWED H HPARYD HV XQ DUM\ XQD AHQAD ( Q HD BFFALQ
DSUHQGHLEV D FROMAKIUSIRIWDP DV SHWRQDM DGRV VHIYQ @ H SHUHQAD GHO
DVBMD VHBFFLRQDOGR HOYROP HQ uSWP R SRUJUKSR P XVFX@U\ DWBQGR
@V YDUDE®N FOYH SDWD P [ [P 1} DUHOSLRIUAVR

(1$' (/$17(18(920+"'8/2

' (&1785¢1 % $18&2 $&1785¢1 1(*52" (/ (1L75(1$0,(172
(1 0<72' 2" (),1,7,92 3$5%$ $/&$1=$578 0 f;,02 327(1&$/

(WM P pGX®& HV HOHVXORGR GH P RVGHH SHUHQAD SWKHEDV\

RSWP 1] DApQ HQ @ SURILDP DAQ GH HOWHQDP LHQUR SDUD FXOX UMV
QDWWDBN 1 R HVXQD VP S® UKWOD HVXQVWMMP D HVAKPWULDGR SDUD TXH

XD XIHUSHWRQD SDVH GH QlYHOSUQASIDOW D DYDQ] DGR GH P DQHD
SWRIUAMYD\ HHPAWYD

$TX OR VR® DSUHQGHEVHO TX« \ HOFUP R GHFDGD |DVH GHO

HOWHQDP IHQR MOR TXH FRP SIHQGHLEV @ QU LFD GHWEV GH FDGD
P DALRAF® SHP IM«QGRW DEDSVBU\ SHW/RQDT DU® SLRIWDP DApPQD

FXDO XIHUQHA-MGDG 1QGEYIGXDO

O ' HVGHIXHJ D KDWID KISHUARI LD GHVGH W FQLFDV DYDQ] DGDV KDWID
SWRIWDP DApQ SDWD FRP SHIFIQ  $TX VIHOHV VIRGR &R QHFHVDUR SDWD
HYRXHRQDUD? RWDVD R MQ HWIDQFDUM QL SHUGHUVIHP SR HQ
HVWUDVIAJ LDV LOHI LFDFHV

/2635,183,26" (/ %B5(9(,17(162 ,1)5(&8(17(

([ STDANQ HQ SWRIXQGEGEDG GH ®V SUQASIRY GHCHQWHQDP HOR %,2
%HYH , QMR H,QUHRXHOM ' HVEXEUWLEV FUP R HAR P HVRGR®J DKD
UHYRXARQDGR HORXOXUWP R QDDA HUP R DSTHOUD GH P DOHWD
RSWP 1] DGD HQ @ DRAXDIGEDG

|0 $8&52&,&/2 %,2 02" ,),&' 2 3(5,2' 2 35(3$5%$725,2

D* RV GH HYROXFLQ GHCP «VRGR %,2 FRQGHQVDGRY HQ XQD
SURJDP DAWQ DAMDA DGD RSWP 1] DED FRQ EDVH HQ @ AHQAD\ @

H SHUHQAD SIERPAFD $TX VH GHVAQ @V UXWRDV IQIHD®N SDUD SIHSDUWDUHO
FXHBER GHP DQHWD SIRIIHYD
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/ D1 XHJ D HV @ EDVH GHOFUHFLP LHQVR P XVFX@U ( Q HM E&TXH
DQDT DUHP RVALP R @V DGDSVIBARQHY QHXURP. XVRXD@UHV P SDREQ
GULHAEP HOW HQ @ KISHUARIID\ FuP R JHVARQDU® SLRIUHVILQ GH YROXP HQ

VQ VREUHHQWHQDP IHQR
|0 $&528&,&/2 %,202"' ,),&' 2 )8(5=$

([ STDAUQ GHVB@GD GH®VSUP HWRV P HVHV GHOP DFLRFLFGR FRQIRFR
HQ HOGHVDULR@R GH IXH] DP £[ IP D\ @ H IHHQAD GHAHQWHQDP IHQR
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P RV P HVHV GHOP DFLRFLF®RR GRQGH DST@DP RV HVADWAI LDV DYDQ] DGDV
GHKISHUARIID SHURG] DARQ\ P DASXO@AUQ GH YROP HQ SDWDP O IP [ DU
HORUHAP IHOR P XVEX@U

(/] 072" 2" (/$66(6,21(68&216(&87,9$6
3UHVHQWAPQ GHP DFLRFIF®R LQ«GIVR ' REGI+RWMD  XQD HVADWIID

LQQRYDGCRWD SDWD P O P 1} DUD IHVSXHW DQDE@D\ @ ADSDAGDG GH
UHFXSHWDHPQ
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&RQAROGHOI DWR FDRUER\ VX IP SDAR HQ @ FRP SRVANQ FRUSRWDO
JQFO\ H(; $0 (1 35f&7,&2 GRQGHGHP RWADLEV WV FRQRAP IHQRY FRQ
XQD DSTDAQ UHDAHQ FDUER \ HOWHODP IHQWR FDLGIRYDVEX@U

$&7,9," $' (6&2/(&7,9$6<(175(1%$0,(1726,1 0%$7(5,%/

%HQH LERV GH @V FOVHV FROPWYDV\ FP R HVAXPWDUHQAHQDP LHQRY
H HARYRV MQ QHAHVIGDG GH HTXISDP HQR

35(3$5$& 1 $7/<7,&8 /2% ,1* ' (/2% ,1* <*/87( +$0 5%,6(
' HVEXEWH FuP R DSTFDUFDU DV HVADWILIFDV RDGIQ) GHBDGIQ) \ FuP R

LOFRUISRIDUHWUAHARY FDYH SDUD GAVDUR@UHWRELIGDG\ SRWIQAD MQ
FRP SIRP WWUD® UHRXSHWDAHPQ

18(67526 35,026 : / 3/ <&217,1880 6(5,(65(3(7,&21(6
« &P R WDEDDQ &V KDOMULILBRV\ SRZ HUIWAY SDIDP O [P [ DUD IXH] D'

$TX DSUWHQGHLEV D DGDSVIDUVXV P «VIRGRV DOFXOXUWP R QDVXLDO
FRP ELQDQGR FDUW D SHVDGD FRQ HWUDVWAJ LDV GH KLSHUARI LD

|0 $8528&,&/ 2 $18%$/ 32: (598,/' ,1* 7<&1,&$ )8(5=%$ <
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YDOVDGR HQ / D UE@D GHOSXAXUMWP R 1 DVKLDO HWM P DRIRAFR G-MIR\D
®&VSUP HRV P HVRAFRVHQ RFDGRV HQ DGDSWHPQ SHUHAHRQDP IHOWR

WFQEFR\ IXH]DP D[ lP DO

| 0 $&52&,&/2 $18%/ 32: (598,/' ,1* 75%$16,&° 1
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3WRIXQG] DP RV HQ @ LI XLHQWA | DVH GHOFLF®R GRQGH @ WDQMALQ GH
| XHU D D KISHUARI D RSWP 1] D @ JDQDQAD P XVEX@U , QFOX\ H DWWV
SHU/RQDA DGRV VHIVQ JUXSRVP XVFX@UHV SURUVDURY
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$ STDAPQ GH® HIRFLW %DVHG 7WDIQIQJ 9%7  XQD P HVRGR®J D DYDQ] DGD
SDUD P HRUDUHAHQGIP HQWR P LGIHQGR @ YHRAGDG GH HWFXAUQ GH FDGD
UHSHWAQ

|0 $852&,&/2 $18$/ 32: (59%8,/' ,1*
3@QU LFDFLQ DYDQ] DGD EDVDGD HQ ®V P «\VRGRV DSTDGRY FRQ «[ MR HQ BV
FDP SHRQHVGHQ TXISR (&1 $TX HBIYDP RV@® LOWOWGDG P DQLSXMQGR
YROXP HQ | UHFXHQFLD H LOMQWGDG GH P DQHUD WDV J LFD

E &KHTXHD ®RV([ FHOHQO LV' HVDW DV SDWD YHUM SMQU LFDALpQ HQ
GHVID@®

|0 $8&52&,&/ 2 $18%$/ 32: (5Y8,/' ,1* 7<&1,&$ )8(5=$ <
327(1&$%

8 QD GH OV SWRIWDP DARCQHV P £V DYDQ] DGV GME DGDV SDUWD @ SWHSDUWDAMQ
GHFRP SHMIGRUHV GH DOR QLYHO

E ,QFOX\ H ([ FHOFRQ HWUXPXLDV\ SLRIUHVIRQHV GHVIDADGDV

| 0 $&52&,&/2 $18%/ 32: (598,/' ,1* 75%$16,&° 1
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/ DI DVH | LQDOGHOWMP D GH 3RZ HEXI@IQ) $TX @YDP RV DODVBMD D VX
SXQWRP £[IP R FRP ELQDQGR KLSHUARI LD H VWHP D FRQ DN\WIAV
DYDQ] DGRV GH FDUID\ LHFXSHWDFLIQ

E ' HVWDWD ®VUMQDVHQ ([ FHOSDWD DSQFDUDV GLLHAVIDP HQWHA
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(WHP pGX® QR HV XQD VP S®I SLRIWDP DFLpQ HY XQ S@Q HWUXRAXLDGR SDLD
TXH SWIRIUHVHV GXWDQWA$* 2 6 MQ SHUGHUMIHP SR QL HWIDQFDUM

$ SUHQGHLEV D HQWHODUGH P DQHLD HI HAYD HYLVDQGR HURUHV\
DSURYHFKDQGR FDGD VHMuQ DCP £[ P R

3RGLEV DGDSVIDUFDGD WXVIQD VHI ¥ VWK QLYHO QHFHVIGDGHV\ REMIVIYRV
HVSHF TLFRV

1 RKD\ HVSDFLR SDWD @ P SIRYLWDFLLQ $ TX VIRGR HWE FDBXMGR
SDWD TXHREWQJIDV @GRV P HNRUHV UHVXQDGRY SRMEGV

«/,672 3$5% (175(1$5 &21 /$
0(72'2/2*%«$ 48( +$ )250%'2 $ /26
0(-25(6 &8/785,67$6 1$785%$/(6"

' HVFDUID ®V ([ FHO. HP SIH] D <$ D DSQFDUHOWMAP D HQ W HQWHQDP LHQVR



48« (67f 356%1"' 2 &2 1 (675 /$&5%"

&8(67,1 "' (<7,&$

(O FXOWXULVPR QDWXUDO HV PEV TXH OHYDQWDU SHVDV H
HO HVIXHU]JR \ HO FRQRFLPLHQWR UHDO (Q HVWD OHFFLuQ
VHU HO SLODU GH WX GHVDUUROOR UHFKD]DQGR HO GRSDI
$SUHQGHUEV D GLIHUHQFLDU HQWUH GLVFLSOLQD \ DWDMR'
UHIHUHQWH TXH LQVSLUD FRQ VX HMHPSOR &RPR HQWUHQ!
HGXFDFLpQ \ VDOXG HQ XQD LQGXVWULD SODJDGD GH GHVL

/$+258" (/$9(5" $'

(VWH HV HO SXQWR GH LQIOH[LpPQ $TX HQWHQGHUEV TXH F
RSFLUQ VLQR XQ FDPLQR GH DXWHQWLFLGDG \ VXSHUDFLuC
VRQ ORV TXH WRPDQ DWDMRYV VLQR DTXHOORV TXH GHPXH
SRVLEOH FRQ FRPSURPLVR \ FRQRFLPLHQWR 7% GHFLGHYV

WUDQVIRUPDFLuQ GHO ILWQHVV R VHIXLU SHUSHWXDQGR P

48« (67f 3$6%1"' 2"

ID LQGXVWULD GHO ILWQHVYV HVWE PDQLSXODGD SRU HO PD
OHFFLpPQ GHVHQWUDS:DUEV FpPR VH GLVWRUVLRQD OD LQIR
VROXFLRQHVY PLODJURVDV $SUHQGHUEV D VHSDUDU OD YHL
FRQYHUWLUWH HQ XQ SURIHVLRQDO FRQ FULWHULR FDSD]
VHQWLGR FRP¥%“Q HYLWDQGR ORV H[WUHPLVPRV TXH IUHQD
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(O GRSDMH FUHD XQD EUHFKD LQPHQVD HQ HO UHQGLPLHQ\
JDQDQFLDV PXVEFXODUHV VLQ HO PLVPR HVIXHU]JR 3HUR DT
DWDMRYV VLQR GH HVWUDWHJLDV UHDOHV 'HVEXEULUEV Fu
RSWLPL]DU VX HQWUHQDPLHQWR QXWULFLMQ \ GHVFDQVR ¢
SRQHU HQ ULHVJR VX VDOXG &RQRFHUEV OD FLHQFLD GHW
XVDUOD D WX IDYRU VLQ UHFXUULU D VXVWDQFLDV SHOLJU

/$72;,&" $' (;75(0%"' (/$&2081, $' ),71(66

(O ILWQHVYVY KD VLGR FRUURPSLGR SRU OD REVHVLuQ FRQ O
GRSDMH QRUPDOL]DGR \ YDOLGDFLPQ HQ UHGHV VRFLDOHYV
LGHQWLILFDU \ GHVDFWLYDU HVWDV GLQEPLFDV GHVWUXFW
VRVWHQLELOLGDG VREUH OD HVW«WLFD YDF D &RPR SURIF
QDUUDWLYD \ GHYROYHU DO ILWQHVYV VX SURSuVLWR RULJL

(670 8/26683(51250 $/(6 <7,&% < (672,&,60 2

9LYLPRV HQ OD HUD GH OR LQVWDQWEQHR GRQGH OD SDFL
UHHPSOD]DGDV SRU HVWUDWHJLDYV H[WUHPDV \ VROXFLRQH
HQFXHQWUD HQ VXSOHPHQWRY PLODJURVRV QL HQWUHQDP|
FRQVLVWHQFLD \ OD PHQWDOLGDG FRUUHFWD $TX DSUHQC
SXHGHQ WUDQVIRUPDU QR VROR WX UHQGLPLHQWR VLQR W
FRQVWUXLU XQ FXHUSR IXHUWH FRQ XQD PHQWDOLGDG LQT
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HVEXEUH VIRGR R TXH QHFHVVDV VDEHU
VREWH 1 XWIFLLQ SDLD VHUXQ FRDFK GH P X\

DOR QLYHO

&$/25$6 < %/ $1 & (1 (5*<7,&2

6L QR HQWLHQGHYV HO EDODQFH HQHUJ«WLFR FXDOTXLHU F
RVFXULGDG (Q HVWD OHFFLHUQ GHVJORVDPRV HO FRQFHSWI
1($7 \ HO (7$ SDUD TXH DSUHQGDV D FDOFXODU WX PHWDER
SODQHV HIHFWLYRYV

&21&(3726 % 6,826 < 3527(+1$6

/IDV SURWH QDV VRQ OD EDVH GH OD UHFRPSRVLFLpuQ FRUSI
WX DFWLYLGDG | VLFD" «,PSRUWD HO PRPHQWR GH LQJHVWI
H[SORUDPRV ORYV DPLQREFLGRV HVHQFLDOHV QR HVHQFLDO(
*&XEQWD SURWH QD HQ OD GLHWD™" - . e "'HVFXEULUE'
UHYHUWLUOR

+," 58726"' ( &$5%2 12

1R WRGRV ORV FDUERKLGUDWRY VRQ LJXDOHV (Q HVWD OH
FDUJD \ QGLFH JOXF«PLFR FpuPR DIHFWDQ D WX UHJXODFL|
LQJHVWD VHIJ¥%»?Q WX HQWUHQR \ REMHWLYRV \ FuPR KDFHU
&+$03,216

[26/°3," 26

/IDV JUDVDV QR VRQ HQHPLJDV SHUR GHEHV FRQRFHU FXEO
FX£EOHV SXHGHQ SHUMXGLFDUWH ([SORUDPRV ODV GLIHUHC
HIHFWRY HQ HO UHQGLPLHQWR GHSRUWLYR \ FUuPR KDFHU
IUHQWH FDUERV \ SURWH
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OEV DOOE£ GH OD SURWH QD \ ORV FDUERKLGUDWRY OD ILEL
WX VDOXG \ FRPSRVLFLpuQ FRUSRUDO (Q HVWD OHFFLpQ GH
ORV WLSRV GH ILEUD \ OD VHIXULGDG GH ORV HGXOFRUDQV

$' +(5(1&%$ < (-(03/2" (' (7%

8QD GLHWD QR VLUYH VL QR SXHGHV PDQWHQHUOD D ODUJF
GLHWD IOH[LEOH \ FUPR FRQVWUXLU KEELWRYV GXUDGHURYV |
DSOLFDUOR HQ WX YLGD \ HQ OD GH WXV FOLHQWHYV

8/2 1875,&,1 < 6%$/8"
5(/$&e+1 (175(1875,&+1 <6%/8' 9,7$0,1$6/,3262/8% (6

&RPHU VHJ%Q PDFURV QR OR HV WRGR /D FDOLGDG GH OR\
HQ WX VDOXG (Q HVWD OHFFLuUQ HQWHQGHUEV SRU TX« OD
QWuPHURYV

6$/8' <9,7$0,1$6/,3262/8% (6( <.

(O LPSDFWR GH ODV YLWDPLQDV HQ HO UHQGLPLHQWR \ VD
IXHQWHV GH HVWDV YLWDPLQDV \ FUPR DVHJXUDUWH GH FR

9,7$0,1%$ &<6,67(0%$,1081(

2SWLPL]D WX VLVWHPD LQPXQH FRQ XQ FRUUHFWR FRQVXPI
LPSDFWD HQ OD UHFXSHUDFLUQ PXVFXODU \ SUHYHQFLuQ G

9,7$0 ,1$6 %< $1%$%2/,60 2

(O PHWDEROLVPR \ FUHFLPLHQWR PXVFXODU GHSHQGHQ HQ
JUXSR % 'HVFXEUH VX URO HQ HO UHQGLPLHQWR | VLFR

0 $&520 ,1(5%/(6< 0,8520 ,1(5%/(6

(O FDOFLR PDJQHVLR VRGLR \ RWURV PLQHUDOHY WLHQHCGC
FRQWUDFFLpUQ PXVFXODU \ OD VDOXG pVHD $SUHQGHUEV F|
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*6DE DV TXH DOJXQRV DOLPHQWRY SXHGHQ LQWHUIHULU FFR
'"HVFXEUH TX« KDFHU DO UHVSHFWR

9$/25%&,»1 "' (/ & ,(17(<2%6," $'

$SUHQGHUEV D DQDOL]DU HO HVWDGR QXWULFLRQDO GH XQ
HIHFWLYDV SDUD FRPEDWLU OD REHVLGDG

0+'8/2 (675%7(*,$6 < 7,326 '( ', (7%
7,326 (' ,(7$ <+(55%$0 ,(17$61875,821%/(6

7TRGDV ODVY GLHWDV ELHQ HVWUXFWXUDGDY WLHQHQ SULQF
GLIHUHQFLDV \ YHQWDMDYV
$/,0(17$8&1(92/87,9% < ©(7$69(* (7$5,$1$6 <

9(*$1$6

([SORUDPRV ORV IXQGDPHQWRY GH OD GLHWD SDOHR \ ODV
DQDOL]DQGR SURV \ FRQWUDYV

' (7$695-$6 (1 &$59R +,' 5$726< &(72* <1,8&$6

*6RQ UHDOPHQWH HIHFWLYDV SDUD OD S«UGLGD GH JUDVD"
DSOLFDFLpMpQ

$<812 ,17(50 ,7(17(

'HVFXEUH VL HVWD HVWUDWHJLD HVY SDUD WL \ FuPR LPSOH

(/ 3(5, (175(1$0 ,(172

$SURYHFKD DO P£[LPR OD QXWULFLpPQ HQ ORV PRPHQWRYV F
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/IDV DSSV SDUD FRQWDU FDORU DV VRQ KHUUDPLHQWDV SR
HVWD OHFFLpPQ DSUHQGHUEV D LPSOHPHQWDUODV FRQ FUL\

([LVWH XQD FODUD IDOWD GH FRPSUHQVLuQ GH WRGR OR H|
DOQWHULRUHYVY \ SRU HVR HQWUH RWUDV FRVDV VH XVDQ PL

(Vvwbv DSSV WH SHUPLWHQ UHJLVWUDU ORV DOLPHQWRV Y
XQ UHSDUWR GH PDFURQXWULHQWHYV FRQ FULWHULR \ DV \

/IR YHPRV WRGR GHQWUR
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(Q HWD SUP HWD FOVH GH VXSGIP HQVDFLQ
HQWHQGHLHP RV @RV P HFDQLVP RV GH DFFLLQ\
EDVHV GH VX XVID] DFLuQ SDUD VRP DU

GHFLVLROHV LOVH@I HOVAV D @ KRWD GH &RJ DU
HVH SHTXH R SRUFHQVIDNH H[ VUD TXH SXHGH

EUQGDWQRV

(17(1' ,(1'2/26683/(0(1726<9,7$0,1$"

1R WRGRV ORV VXSOHPHQWRY IXQFLRQDQ \ QR WRGRV VRQ
HQWHQGHUEV FuUPR \ SRU TX« FLHUWRY VXSOHPHQWRYV SXH«
UHQGLPLHQWR \ VDOXG $SUHQGHUEV D GLVWLQJXLU HQWU
TXH FDGD GHFLVLpQ TXH WRPHV VREUH VXSOHPHQWDFLpQ \

3527(*1%: +(< &$6(*1$5<20(*$

/D SURWH QD HV OD EDVH GH OD UHFXSHUDFLUQ PXVFXODU
VXSOHPHQWRY FRPR OD ZKH\ R OD FDVH QD" s< TX« SDSHO
UHQGLPLHQWR \ OD UHFXSHUDFLuQ" (Q HVWD OHFFLuQ DQT
PHMRU PDQHUD GH LQWHJUDUORY HQ WX SODQ QXWULFLRQ

08/7,9,7$0 1,82 =0%$<0(/$721,1%

*(V QHFHVDULR XQ PXOWLYLWDP QLFR VL OOHYDV XQD EXH¢
=0$\ OD PHODWRQLQD HQ HO UHQGLPLHQWR \ OD FDOLGDG
KD\ GH FLHUWR HQ VXV EHQHILFLRV \ FUPR XWLOL]DUORYV H
GHVFDQVR \ UHFXSHUDFLpuQ

$6+: $*F1' +$ <&0H&8O $

(VWRV GRV VXSOHPHQWRY KDQ JDQDGR SRSXODULGDG SRU
HVWU«V \ OD LQIODPDFLUQ SHUR *TX« GLFH OD FLHQFLD" $
D\ XGDUWH HQ HO UHQGLPLHQWR \ UHFXSHUDFLMQ \ FuPR L1
UXWLQD
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6L KD\ GRV VXSOHPHQWRY UHVSDOGDGRYV SRU OD FLHQFLD
FUHDWLQD \ OD FDIH QD 'HVFXEUH FUPR SXHGHQ DXPHQWD
FRQFHQWUDFLPQ \ DSUHQGH D XVDUORV HVWUDW«JLFDPHQ
HIHFWRV VHFXQGDULRY LQQHFHVDULRYV

&,758/,1$0%/$72 <UH7$ $/$1,1%

$PERV SURPHWHQ PHMRUDU OD UHVLVWHQFLD \ HO UHQGLP
(Q HVWD OHFFLpQ H[SORUDUHPRVY VX LPSDFWR HQ OD IDWL
LQWHJUDUORY FRUUHFWDPHQWH HQ WX VXSOHPHQWDFLUQ
HIHFWRYV

36,1()5,1$ */87$0,1% +0 %< %8$$

$OIJXQRV VXSOHPHQWRY VRQ SRSXODUHY SHUR *UHDOPHQV
DQDOL]DUHPRY OD VLQHIULQD OD JOXWDPLQD HO +0% \ OF
ODV HIDJHUDFLRQHVY FRPHUFLDOHV $SUHQGHUEV FXEQGR S
PHMRU LQYHUWLU HQ RWURV DVSHFWRYV FODYH GH WX HQW
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(V LOGLVSHQVDE®! TXH XQ 3 LRI HM[RQDOGH
$ QR 1 LYHOFRQR] FD FLHU/RV GHVIDGBV
ELIR@JLFRV\ HYROX\YRV

‘('e1'(9(1,026

3DUD HQWHQGHU FpuPR RSWLPL]DU HO FXHUSR KXPDQR SUL
HYROXFLuMQ 1XHVWURY DQFHVWURY GHSHQG DQ GHO PRYLF
DGDSWDFLpQ ELROMILFD QRV GHPXHVWUD TXH OD DFWLYLG
LIQRUDPRY HVWD EDVH HVWDPRYVY OXFKDQGR FRQWUD QXH\

48,<1(662026

/ID UHYROXFLUQ WHFQROMJIJLFD KD WUDQVIRUPDGR GUEVWLF
GHVFRQH[LMQ HQWUH QXHVWUD ELRORJ D \ QXHVWURYV KE£EL
GH PLOORQHV GH SHUVRQDV &RPR SURIHVLRQDO GHO VHFV
FDPELRV LPSDFWDQ HQ OD QXWULFLPQ \ HO HQWUHQDPLHQ
QHJDWLYRYV

$'1" (9%026

(O VHGHQWDULVPR \ ODV PDODV GHFLVLRQHV QXWULFLRQD
YH] PEV G«ELOHV \ HQIHUPDV 3HUR OD VROXFLpQ HV H[WUL
VDEHPRY DSOLFDU OD FLHQFLD FRUUHFWDPHQWH (VWD OH
KDFLD XQ IXWXUR GRQGH OD VDOXG \ HO UHQGLPLHQWR VH
WRGRYV
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&RPSUHQGHU OD EDVH PROHFXODU GH OD YLGD WH SHUPLW
HQ VDOXG QXWULFLUQ \ ELRWHFQRORJ D 'HVSX«V GH HVW
WRWDOPHQWH EDMDGD D WLHUUD SDUD SRGHU DGHPEV H[S
FOLHQWHY FXDQGR OR UHTXLHUD

(1=,0$6

'"HVFXEUH FuPR HVWDV PE£TXLQDV ELROpIJLFDV DFHOHUDQ
OD PHGLFLQD \ OD LQGXVWULD

480 ,8&% ,125* f1,&%

'RPLQD OD HVWUXFWXUD \ UHDFFLRQHY GH FRPSXHVWRYV LQC
PDWHULDOHYVY \ HQHUJ D (QWHQGHU ELHQ GRV FRQFHSWRYV
FODULGDG HQRUPH D OD KRUD WUDEDMDU FRQ WXV FOLHQV
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/D FKOXOD HV OD XQLGDG GH OD YLGD HQWHQGHU VX IXQF
ELRPHGLFLQD \ OD ELRWHFQRORJ D \ SDUD GRV FRVDV PEV
VXSHU SRGHU HQ ODV SODQLILFDFLRQHVY GH WXV FOLHQWH

$'1 <5(*8/$&e1"'(/$(;35(6,1*<1,8%

([SORUD FuPR OD JHQ«WLFD GLFWD OD YLGD \ FuPR VX PDQ
PHGLFLQD SHUVRQDOL]DGD

8/2 0(7$%2/,602 < (1(5*$
,1752"' 8&&,»1 $/ 0 (7$%2/,60 2

&RQRFHU FuUPR HO FXHUSR REWLHQH \ XVD HQHUJ D WH D\X
QXWULFLpQ KDVWD FRPR DIHFWD FDGD FRVD \ FRPR SODQLI
SHUILOHVY WDQWR D HIHFWRYVY GHSRUWLYRV FRPR D QLYHO

&$7$%2/,602 "' (+, 5$726"' ( &$5%R 12

$SUHQGHU FuPR VH GHVDJUDGDQ ORV FDUERKLGUDWRYV \ V
LPSDFWR HQ 72'$ QXHVWUD ILVLRORJ D \ HQ HQIHUPHGDGH
&$7$9%2/,60 2 ' ( *5$6$6

(QWLHQGH FpuPR ODV JUDVDV VRQ IXHQWH GH HQHUJ D FOD®
QRVY DWD3®HQ FRPR OD REHVLGDG \ HO UHQGLPLHQWR | VLFF
&$7$%2/,60 2 ' ( 3527(*1$6

3URIXQGL]D HQ FUPR ODV SURWH QDV VH GHVFRPSRQHQ \ V
PDQWHQLPLHQWR PXVFXODU \ HQ OD VDOXG 7DPEL«Q YHL
SHUPLWLUEQ HQWHQGHU SHUIHFWDPHQWH FRPR VH GHEH S
TXH VH KDFH QRUPDOPHQWH HQWHQGHU HVWR WH SRQG U!
SURIHVLRQDOHV GHO VHFWRU

$1%%2/,60 2 &$59%2+, 53726 *5$56$6<3527(°1$6

'HVFXEUH FuPR HO FXHUSR FRQVWUX\H ELRPRO«FXODV HVH
UHSDUDFLpQ FHOXODU \ SRUTX« HV QHFHVDULR HQWHQGH
UHFRPSRVLFLpPQ FRUSRUDO GH DOWR QLYHO



0.'8/2 +25021%$6 < 5(*8/$&,°1
,1752"' 8&&,»1 $/$6+25021%6

&RPSUHQGHU FpPR HVWDV VXVWDQFLDV UHJXODQ HO FXHUS
ELHQHVWDU

+25021$6+,32),6,$5,$6

'HVFXEUH OD JOEQGXOD PDHVWUD TXH UHJXOD HO FUHFLP
IXQFLRQHYV YLWDOHYV

+25021%$67,52," ($6

$SUHQGH FpPR OD WLURLGHY UHJXOD OD HQHUJ D \ HO PHW
FROQOWURO GHO SHVR

+25021%$6&257,&2," (6

([SORUD VX SDSHO HQ OD UHVSXHVWD DO HVWU«V OD LQIO

+25021%$66(; 8%/(6

&RQRFH VX LPSDFWR HQ OD UHSURGXFFLpQ OD VDOXG pVH
HPRFLRQDO

+25021%$63%1&5(f7,&%6

,QVXOLQD \ JOXFDJuQ ODV FODYHV SDUD FRPSUHQGHU OD
HQ VDQJUH



0¢'8/2 6,67(0$6 '(/ &8(532 +80$12
(/ $3$5%72/2&202725

'"HVFXEUH FuUPR IXQFLRQD OD PETXLQD TXH QRV PXHYH \ VX
GH OHVLRQHYV

(/ 6,67(0 $ &$5' ,29$6&8/$5

$SUHQGH FuPR HO FRUD]uQ \ ORV YDVRV VDQJX QHRV WUDQ

(/ $3$5$72 5(63,5$725,2

&RQRFH HO SURFHVR TXH R[LJHQD FDGD F«OXOD \ FuUPR RS\
UHQGLPLHQWR

(/ 6,67(0$ 5(1$/

)LOWUD OD YLGD FRPSUHQGH FuPR ORV UL3RQHV HOLPLQD(
HOHFWUROLWRYV

(/ 6,67(0$ "' ,* (67,92

$SUHQGH FuPR HO FXHUSR WUDQVIRUPD ORV DOLPHQWRYV H



0«¢'8/2 ),6,2/2*e$ < 63$/8"
),6,2/12%+$ " (/' (6&$1 62

'RUPLU ELHQ HV FODYH SDUD HO UHQGLPLHQWR OD VDOXG
HQIHUPHGDGHYV

),6,2/2%$" (/ $<812

([SORUD ORV HIHFWRY GHO D\XQR HQ OD UHJHQHUDFLpQ FH

6el' 520 (0 (7$% /,&2

,GHQWLILFD ORV ULHVJRVY GHO VHGHQWDULVPR \ OD PDOD I
HQIHUPHGDGHV FUuUQLFDYV

*(67,1 " (/$(9, (1&9% &,(17°),8%

$SUHQGHUEVY D LQWHUSUHWDU \ DSOLFDU OD FLHQFLD HQ O
WHQGUEV PXFKDV JDQDYVY GH GHMDU GH VHJXLU SRU QR GH]
VHFWRU TXH PDO LQWHUSUHWDQ R GLUHFWDPHQWH QR HQ



)81 $0 (1726 (/$$1$720 %

'HVFXEUH OD EDVH GHO PRYLPLHQWR KXPDQR H[SORUDQGR
VLVWHPD pVHR \ PXVFXODU 8QD FRPSUHQVLUQ VHOLGD DTX
GLVFLSOLQD UHODFLRQDGD FRQ HO ILWQHVYV

$1$720 %' (/ 75(1 683(5,25 +8(626

&RQRFH D IRQGR ORV KXHVRV GHO WUHQ VXSHULRU VX HV\
SHUPLWHQ FDGD PRYLPLHQWR ,GHDO SDUD HQWHQGHU FuP
SUHYHQLU OHVLRQHV

$1$720+$)818&821%/ "' (/ 75(1 683(5,25 0 aH&3/26

$SUHQGH HO SDSHO GH FDGD P“%“©VFXOR HQ HO WUHQ VXSHU
HVSHF ILFD SDUD SRWHQFLDU OD IXHU]D \ PHMRUDU HO FRC

6,67(0$*6(2 (1/$6(;75(0, $' (6

'HVFLIUD OD LPSRUWDQFLD GHO HVTXHOHWR GH EUD]RV \ S
PRYLOLGDG HILFLHQWH 8QD FODYH IXQGDPHQWDO SDUD H(



$1$720+$)818&821$/ "' (%5$=26<+20 %526
([SORUD HO SDSHO GH ORV P%“VFXORY HQ OD HVWDELOLGDC
'"HVFXEUH FpuPR PD[LPL]DU OD IXHU]D \ UHGXFLU HO ULHVJR
$1$720+$)818&21%/ "' (3,(51$6<&S$' (5%

&RQRFH ORV P“%VFXORYVY HVHQFLDOHYV SDUD OD ORFRPRFLHQ
SDVR TXH GDV \ PHMRUDQGR WX UHQGLPLHQWR I VLFR HQ F



@ 75380 $72/2* <3

[ HYDQVDP IHQVR GH 3HVDV\ / HMRQHV / D
9O HUGDG TXH 1 DGIH WA &XHQVD

0¢'8/2 5203,(1'2 0,726 +/$6 3(6%$6 621 81
5,(6*2 2 81% 3527(&&,*1"

(/ 3(/,*52 " ( +$&(5 3(6$6

OXFKRV FUHHQ TXH HO OHYDQWDPLHQWR GH SHVDV HV XQD
OHVLRQHV 3HUR +<VDE DV TXH DFWLYLGDGHYVY FRWLGLDQDV
W«FQLFD SXHGHQ VHU P£V GD3:LQDV SDUD WX FXHUSR" $TX
UHYHODPRYV SRU TX« HO HQWUHQDPLHQWR GH IXHU]D ELHQ
SUHYHQLU OHVLRQHYV

7(-,' 2 +6(2</(6,21(6086&8/%$5(6

‘"HVFXEUH FuPR WX FXHUSR VH UHJHQHUD GHVSX«V GH XQD
HOQWUHQDPLHQWR DGHFXDGR IRUWDOHFH KXHVRV \ P“VFXO
$SUHQGHUEV D GLVWLQJXLU HQWUH XQ GD3R UHDO \ ODV D(
HVIXHU]R

(] +20 %62 38172 &57,&2 (1 (/ (175(1$0 ,(172

(O KRPEUR HV XQD GH ODV DUWLFXODFLRQHV PEV FRPSOHM
H[SORUDPRV VX ELRPHFEQLFD ODV FDXVDV PE£V FRPXQHV G
SLQ]DPLHQWR GHO PDQJXLWR URWDGRU \ FUPR SUHYHQLU F
LQWHOLJHQWHYV



0¢'8/2 /$ &2/801$% 9(57(%5$/ 78 3,/$5 '(
)8(5=% < 5(6,67(1&,$
«/$63(6$6' $“ $1 /$ (63%/' $"
1DGD PEV OHMRV GH OD UHDOLGDG 7H H[SOLFDPRV FuPR O
HQWUHQDPLHQWR GH IXHU]D VX LQFUH EOH UHVLVWHQFLD
HYLWDU GRORUHV \ OHVLRQHYV
/(6,21 (6<5(&83(5%&+1 /2 48("' (%663$%5
'HVGH KHUQLDY KDVWD FRQWUDFWXUDV DTX WH FRQWDPR

PEV FRPXQHVY HQ OD FROXPQD FuPR WUDWDUODV \ TX« HVW
DFHOHUDQ WX UHFXSHUDFLMQ

0'8/2 &$'(5$6 52',//$6 < 0f6 %/,1'$1'2 7
&8(532 &2175% /(6,21(6

%20 (& 1,85 </(6,21 (6" ( &' (5$

/ID FDGHUD HV FODYH HQ FDVL WRGRV ORV PRYLPLHQWRYV G
FDUJDV TX« HUURUHV SXHGHQ FRPSURPHWHU VX VDOXG \ 1
\ OLEUH GH OHVLRQHYV

52' //$6 3527(&&* 1 <327(1&$%

/IDV URGLOODV VRSRUWDQ JUDQGHV H[LIJHQFLDV HQ HO HQV
FUPR PLQLPL]DU ULHVJRVY PHMRUDU OD HVWDELOLGDG \ HY

LPSHFDEOH

72%//2 08" (& <0%$12 $57,48/$&21(62/9," $' $6

/DV OHVLRQHV HQ HVWDV JRQDV SXHGHQ SDUHFHU PHQRUH"
UHQGLPLHQWR 'HVFXEUH FuPR IRUWDOHFHUODV \ SUHYHQL
WX SURJUHVR



® $1752320 (75°$

$ SUHQGH D YDARWDUFRP R XQ SURI HVIRQDOGH
P X\ DOR QLYHO® FRP SRVIFL1Q FRUSRUDOGH

FXDQ XIHUSHWRQD

9$/25%&,1 "' (/$&20326,&° 1 &253259%/

O«<-WRGRV SDUD DQDOL]DU OD GLVWULEXFLuQ GH JuDVD \ PY
SOLHIJXHV FXWE£EQHRV \ SHU PHWURYV FRUSRUDOHYV

*5$6$ /28&$/,=$%' $ %26,1$785(02' 8/$7,21 3(5°0 (7526
0 86&8/$5(6

(VWXGLR GH OD JUDVD FRUSRUDO ORFDOL]DGD P«WRGRV S
PHGLGDV PXVFXODUHVY EDVDGDY HQ PRGHORV FLHQW ILFRV

620 $727,32 <7$/ (172 * (17,82

,QIOXHQFLD GHO VRPDWRWLSR \ OD JHQ«WLFD HQ HO UHQG
PXVFXODU GLIHUHQFLDQGR HQWUH IHQRWLSR \ JHQRWLSR



® %20 (&f1,8%

8 OD GH @V NR\ DV GH @ | RLP DFLUQ

0«'8/2 '20,1%51'2 /$ %$6( '(/ 029,0,(172
3523,2&(3& 1 <$35(1' ,=$-(0275,=

'"HVFXEULPRY FXDOHV VRQ ORV SURFHVRV QHXURORILVLROF
HVWDPRY DSUHQGLHQGR D UHDOL]DU XQD QXHYD WDUHD

648$7352)81' 2 67(3 %< 67(3

&RQ HVWD PLQXFRVD ELRSVLD GHO HMHUFLFLR GHVPHQX]
HMHFXFLPQ WHFQLFD GHO 6TXDW 1XQFD P£V KDEUEQ VHEFL

$1f/,6,6' (/ 029,0,(172 648%$7

c$SUHQGH D UHDOL]DU XQ PLQXFLRVR $QE£OLVLV GHO ORYLF
SUHVWDFLRQHV IXHUD GH OR FRP%Q

"(/$7(25%$/%35f&7,&% 648%7

7LSV \ KHUUDPLHQWDVY SUDFWLFDV SDUD DSOLFDU ORV FRQ
6TXDW )URQW 6TXDW \ YDULDQWHY GH VHQWDGLOOD 5HVR
PEV FRPXQHV FRQ HOLMWG®WNK OHQDJD


https://www.escuelaculturismonatural.com/ecn-elite-gym/

O’

8/2  (/ $57( '(/ 3(62 08(572
& 02 12 +$&(53(62 0 8(572

(Q HYWD OHFFLuUQ GHVFULELUHPRY ORV (5525(6 7+3,&26 D O
OXHUWR FRQ HO ILQ GH HYLWDU OHVLRQHV \ REWHQHU HO
+LSHUWURILD FRPR HQ HO DXPHQWR GH )XHU]D \ WUDQVIHU
PRYLPLHQWR

3(62 08(572 ' ,)(5(1&%$6(175( (67,/26

(Q HVWD OHFFLuQ GHVFXEULUEV OR SRWHQWH GH SRGHU D¢
SHUILOHY GH FOLHQWHYVY FRQ GLIHUHQWHY ORQJLWXGHV GH

" (/$7(25%$/$357&7,8% ' ($' /)7

&ODVH SUEFWLFD VREUH '"HDGOQQLWHN GWW6HDUODOQ@WHY HQ

8/2 35(66 %$1&$ (1 68 0f:,0% (:35(6,°1
& 02 12 +$&(5 35(66 %1 &$

(Q HVWD OHFFLuYQ GHVFULELUHPRYV ORV (5525(6 73,&26 D O
%$1&$%$ FRQ HO ILQ GH HYLWDU OHVLRQHV \ REWHQHU HO P/
+LSHUWURILD FRPR HQ HO DXPHQWR GH )XHU]D \ WUDQVIHU
PRYLPLHQWR

35(66 %1 &S$ 67(3 %< 67(3

(O SDVR D SDVR HIDFWR SDUD UHDOL]DU XQD HMHFXFLpQ LI

(:3/26,9, $' <$&7,9%& 1 6(/(&7,9%

'HVFXEULUEV XQR GH ORV VHFUHWRYV SDUD DSUHQGHU UHI

' (/$7(25$ $ /% 35f8&7,8&% %1 &+

&ODVH SUEFWLFD GH 3UHVV %DQFD


https://www.escuelaculturismonatural.com/ecn-elite-gym/

0¢'8/2 029,0,(1726 &/$9(6 < 7<&1,&%6
$9%1=%"'%$6

35(660 ,/,7$5

(Q HVWD OHFFLuQ GHVFULELUHPRY SDVR D SDVR OD HMHEF>
D OD KRUD GH UHDOL]DU XQ 3UHVYVY OLOLWDU FRQ HO ILQ G
UHVXOWDGR WDQWR VREUH OD +LSHUWURILD FRPR HQ HO D
KDFLD SDWURQHYV GH PRYLPLHQWR VLPLODUHYV

'20,1%" $6

(Q HVWD OHFFLpQ GHVFULELUHPRY SDVR D SDVR OD HMHF)>
D OD KRUD GH UHDOL]DU XQ 3UHVV OLOLWDU FRQ HO ILQ G
UHVXOWDGR WDQWR VREUH OD +LSHUWURILD FRPR HQ HO D
KDFLD SDWURQHYVY GH PRYLPLHQWR VLPLODUHYV

35(66 (675(&+2 <)21' 26

(Q HVWD OHFFLuQ GHVFULELUHPRY SDVR D SDVR OD HMHEF>
D OD KRUD GH UHDOL]DU 3UHVV (VWUHFKR \ )RQGRV FRQ H
PE[LPR UHVXOWDGR WDQWR VREUH OD +LSHUWURILD FRPR |
WUDQVIHUHQFLD KDFLD SDWURQHYVY GH PRYLPLHQWR VLPLOI

5(0 2 < &85/

(Q HVWD OHFFLpQ GHVFULELUHPRY SDVR D SDVR OD HMHF)>
D OD KRUD GH UHDOL]DU 5HPRV \ &XUO GH % FHSV FRQ HO
PE[LPR UHVXOWDGR WDQWR VREUH OD +LSHUWURILD FRPR |
WUDQVIHUHQFLD KDFLD SDWURQHY GH PRYLPLHQWR VLPLOI

%% ,27(&$ (; 75$6< 7<&1,&$6"' (,17(16," $'

(Q HVWD OHFFLpPQ UHFRSLODUHPRY ORV PHMRUHYV YLGHRYV (
FRPSOHPHQWDULRV \ GLIHUHQWHY WLSRV GH W«FQLFDV GH

" (/$7(25°$$/%$35f&7,&% 6(*85,) $' <7,0,1* 37

'HVFXEUH FRPR RUJDQL]DUOR WRGR SDUD WHQHU XQD VHVL
XQ FOLHQWH HQ XQ FHQWUR GH HQWUHQDPLHQWR



®),71(66(1/%$08-(5

520 3,(1' 2 3$5%' ,*0 $6

(O HOWUHQDPLHQWR IHPHQLQR KD HVWDGR URGHDGR GH PL
GHVLQIRUPDFLuUQ GXUDQWH G«FDGDYV

'"HVGH VX LQFXUVLPQ HQ HO GHSRUWH KDVWD VX SDSHO HQ
KD WHQLGR TXH GHVDILDU FUHHQFLDYVY HUUuPQHDV \ GHPRVW
HVWEQ GH VX ODGR

(Q HVWH PuGXOR H[SORUDPRVY OD HYROXFLuQ GHO SDSHO G
TXH KDQ OLPLWDGR VX SURJUHVR \ OD UHDOLGDG GHWUEV C
FRUSRUDO \ ODV GLIHUHQFLDV ILVLROWJLFDVY HQWUH KRPEU

TDPEL«Q DERUGDPRV HO LPSDFWR GH ODV UHGHYVY VRFLDOHYV
ODV SUHJXQWDV P£V IUHFXHQWHY HQ HO PXQGR GHO ILWQH
LIXDO TXH ORV KRPEUHV"

(VWH UHFRUULGR WH GDUE£ XQD YLVLpQ FODUD \ IXQGDPHQW
HQWUHQDPLHQWRY HIHFWLYRV RSWLPL]DU HO GHVDUUROOF
IDOVDVY FUHHQFLDY SHUPLWL«QGRWH FRQYHUWLUWH HQ XQ
FRQRFLPLHQWR UHDO

(92/8&1 +,6725,$"' (/$08-(5(1 (/"' (3257(

'HVGH OD H[FOXVLuPQ HQ ODV SULPHUDV FRPSHWLFLRQHV KD
PXQGLDOHVY OD PXMHU KD WHQLGR TXH OXFKDU SRU VX OXJ
HISORUDPRV OD HYROXFLpPQ GH VX SDSHO HQ OD DFWLYLGD(
FDPELRV HQ OD DFWXDOLGDG

08-(5<&8/785,60 2
(O FXOWXULVPR IHPHQLQR KD VLGR REMHWR GH FRQWURYHU

DQDOL]DPRV VX KLVWRULD ORV GHVDI RV TXH KDQ HQIUHQW
FUPR KDQ ORJUDGR UHGHILQLU ORV HVWEQGDUHYV GH IXHU]D



' (55,9%1' 2 0,726< (67(5(27,326

/IHYDQWDU SHVDV WH KDFH SDUHFHU XQ KRPEUH ODV PXI
UHSHWLFLRQHV \ SRFR SHVR

(VWDV \ PXFKDV RWUDVY FUHHQFLDY KDQ OLPLWDGR HO SUR
OHFFLpPQ GHVPDQWHODPRY ORV PLWRV P£V HIWHQGLGRV \ [
GHVPRQWD HVWDV LGHDYV

03%$&72 "' (/$65(' (662&%$/(6<'23,1*

/IDV UHGHV VRFLDOHY KDQ FDPELDGR OD IRUPD HQ OD TXH
FUHDQGR HVWEQGDUHY LUUHDOHV \ SURPRYLHQGR P«WRGR
GH VXVWDQFLDY GRSDQWHY VH KD LQFUHPHQWDGR HQ OD E
$QDOL]DPRV FUPR HVWRYV IDFWRUHV HVWEQ LQIOX\HQGR HQ
PXMHUHV HQ HO ILWQHVV

' )(5(1&%$6$1$7+0,8$6<+25021%$/(6(175(+20 9%6(6<
08-(5(6

*SHDOPHQWH VRQ WDQ GLIHUHQWHV" (Q HVWD OHFFLuQ HI¢
HVWUXFWXUDOHV \ KRUPRQDOHYV DIHFWDQ OD IXHU]D OD U
PXVFEFXODU HQ PXMHUHV \ KRPEUHYV

' (6$552//2 086&8/%$5<&20326,&,° 1 &25325%/

/D FODYH SDUD XQD UHFRPSRVLFLUQ FRUSRUDO HIHFWLYD |
UHVSRQGHQ DO HQWUHQDPLHQWR \ OD QXWULFLPUQ $TX HJ
TXH UHJXODQ HO FUHFLPLHQWR PXVEXODU \ OD GLVWULEXF

" (%1 (175(1$5&202 81 +20 %("

8QD GH ODV SUHJXQWDV PEV UHFXUUHQWHY HQ HO PXQGR ¢
HQWUHQDU GLIHUHQWH D ORV KRPEUHV" (Q HVWD OHFFLuQ
SUEFWLFED RIUHFLHQGR XQD JX D FODUD VREUH FuPR RSWL
VLQ FDHU HQ PLWRYV QL VXSRVLFLRQHYV



®32: (5/,)7,1*

(MWH P pGX@R FDP ELDLE W |RWP D GH YHUHO
HQWHQDP LHOVR SDUD VIHP SUH

(VWH PuUGXOR FDPELDUE WX IRUPD GH YHU HO HQWUHQDPLH
$SUHQGHUEV D WRPDU OR PHMRU GHO SRZHUOLIWLQJ \ DSO
KDFNHDU SRU FRPSOHWR HO VLVWHPD \ SURJUHVDU LQFUH"
PDQHUD QDWXUDO

,1752' 8&&,+ 1 $/ 32: (5/,)7,1*

(O SRZHUOLIWLQJ QR HV VROR OHYDQWDU SHVR HV XQ GHS
PHQWH \ HO FXHUSR D WUDY«V GH WUHV PRYLPLHQWRYV IXQ
EDQFD \ SHVR PXHUWR (Q HVWD OHFFLpQ GHVFXEULUEV V)
HYROXFLRQDGR KDVWD FRQYHUWLUVH HQ XQD GLVFLSOLQD
PHQWDOLGDGHY JDQDGRUDYV

$TX HPSLH]D WX YLDMH SDUD HQWHQGHU SRU TX« HO SRZF
FXDOTXLHU SURJUDPDFLuQ GH HQWUHQDPLHQWR VHULD \ F
SDUD KDFNHDU WX SURJUHVR HQ HO ILWQHVV GH PDQHUD Q
YLGD HQ WL \ HQ WXV FOLHQWHYV

/$6(17$" /1% (/32: (5/,)7(5

/D VHQWDGLOOD QR HV VROR XQ HMHUFLFLR HV HO SLODU
OHFFLUQ SURIXQGL]DUHPRY HQ OD ELRPHFEQLFD ORV EHQ
FRQ PE£[LPD HILFLHQFLD DVHJXUDQGR TXH FDGD UHSHWLFL
SRWHQFELDO

&RPSUHQGHUEV FpuPR XVDU OD VHQWDGLOOD QR VROR SDUL
RSWLPL]DU WX GHVDUUROOR PXVFXODU \ PHMRUDU FXDOTX



(/ 35(66"' ($1&$" (/ 32: (5/,)7(5

O£V TXH XQ HMHUFLFLR GH SHFWRUDO HO SUHVV GH EDQFLC
FRRUGLQDFLpQ IXHU]D \ W«FQLFD $TX DSUHQGHUEV D RS\
OD PD\RU FDQWLGDG GH PDVD PXVFXODU SRVLEOH SDUD PR
HIHFWLYD

6L DSUHQGHV D HQWUHQDU FRPR XQ SRZHUOLIWHU HQWHQ
GH FDGD UHSHWLFLpQ \ SURJUHVDU FRPR QXQFD DQWHYV HQ

(/ 3(62 08(572 " (/ 32: (5/,)7(5

6L KD\ XQ OHYDQWDPLHQWR TXH GHILQH OD IXHU]D WRWDO
HOWHQGHUEV SRU TX« HV HO HMHUFLFLR GHILQLWLYR SDUL
FUPR HMHFXWDUOR FRQ XQD W«FQLFD LPSHFDEOH \ FUPR D
LQGLYLGXDOHYV

'HVFXEULUEV FpuPR XVDUOR HVWUDW«JLFDPHQWH HQ WXV S!
QXHYDV JDQDQFLDV PXVFXODUHV \ GH UHQGLPLHQWR VLQ
VXVWDQFLDVY HIWHUQDV

32: (59%8,/',1* /$)86,» 1 3(5)(&7$

«3RU TX« HOHJLU HQWUH IXHU]D \ HYW«WLFD FXDQGR SXHG
FRPELQD OR PHMRU GHO SRZHUOLIWLQJ \ HO FXOWXULVPR -
IXHU]D VLQR WDPEL«Q XQ I"'VLFR LPSUHVLRQDQWH

$TX HQWHQGHUEV FuPR IXVLRQDU OR PHMRU GH DPERV PX(
| VLFR D XQ QXHYR QLYHO RSWLPL]DQGR WX SURJUDPDFLu:
PD\RU HILFLHQFLD

&$/(17$0,(172 (1 32: (5/,)7,1* 35(3$5%$&e 1 3$5%/$
WS 7S/ /S

8Q EXHQ FDOHQWDPLHQWR QR VROR SUHYLHQH OHVLRQHYV
UHQGLPLHQWR $TX GHVEXEULUEV FuPR SUHSDUDU WX FXH
SRWHQFLDU FDGD OHYDQWDPLHQWR DVHJXUDQGR TXH HVW
HQIUHQWDU OD EDUUD

$SUHQGHUEV D FDOHQWDU FRPR XQ SRZHUOLIWHU SDUD PH
GH OHVLRQHV \ FRQVHJXLU TXH FDGD VHVLpPQ GH HQWUHQD



/$(175(9,67$ ,1,8,%/ &212&(1'2 $78 $7/(7$

8Q EXHQ HQWUHQDGRU QR VROR SURJUDPD HQWUHQDPLHQ\
GHVGH HO SULPHU FRQWDFWR (Q HVWD OHFFLuQ DSUHQGF
HIHFWLYD REWHQLHQGR LQIRUPDFLUQ FODYH SDUD SHUVR(
\ PD[LPL]DU ORV UHVXOWDGRYV

&RPSUHQGHUEV FuPR DSOLFDU HO DQEOLVLV GH XQ SRZHUC
HOWUHQDPLHQWR TXH JDUDQWLFHQ XQ SURJUHVR FRQVWD (

32: (5/,)7,1* (1 08-(5(6 5203,(1'2 0,726 &2 16758<(1' 2
)8(5=%$

(O SRZHUOLIWLQJ QR HV VROR SDUD KRPEUHV $TX H[SORU
EHQHILFLDUVH GH HVWH GHSRUWH RSWLPL]DQGR VX HQWU
GHPRVWUDQGR TXH OD IXHU]D QR WLHQH J«QHUR VROR GH

$SUHQGHUEV FUPR DGDSWDU OD PHWRGRORJ D GHO SRZHU
IHPHQLQRY SDUD PD[LPL]DU OD JDQDQFLD GH IXHU]D \ PHMI
FDHU HQ ORV PLWRV GHO ILWQHVV WUDGLFLRQDO

%W248(" (+,3(5752),$<92/80 (1 &2 16758<(1' 2 /' $ U 6(

$QWHV GH PRYHU JUDQGHYV FDUJDV QHFHVLWDV FRQVWUXL
DSUHQGHUEV FuPR HVWUXFWXUDU XQD IDVH GH KLSHUWURI
UHSHWLFLpQ VHULH \ HMHUFLFLR FRQWULEX\D D PD[LPL]DL
SUHSDUDFLpQ SDUD OHYDQWDU P£V SHVR

'HVFXEULUEV FuPR OD PHWRGRORJ D GHO SRZHUOLIWLQJ S:
JDQDQFLD PXVFXODU \ OOHYDU WXV HQWUHQDPLHQWRYV D X

%W248(" (,17(16,),85& 1 <' (6&$5*$ ' (/$)8(5=$ $/
5(1',0,(1720f;,02

'HVSX«V GH JDQDU YROXPHQ HV PRPHQWR GH DILODU OD W
$TX YHUEV FuPR HVWUXFWXUDU XQD IDVH GH LQWHQVLILFEL
SURJUDPDFLpQ WH OOHYH DO VLIXLHQWH QLYHO VLQ FRPSL

$SUHQGHUEV D JHVWLRQDU OD IDWLJD \ OD FDUJD FRPR XQ
IXHU]D VLQ FDHU HQ VREUHHQWUHQDPLHQWR QL HVWDQFDF



O(17%/,"%" "(/ <«;,72 (1 (/),701(66 /$)8(5=%$(03,(=%(1/%
0 (17(

7X FXHUSR VLJXH D WX PHQWH /D GLIHUHQFLD HQWUH XQ T
UDGLFD HQ VX PHQWDOLGDG (Q HVWD OHFFLUQ DSUHQGHU
«[LWR VXSHUDQGR EDUUHUDV PHQWDOHV \ FRQYLUWL«QGR
GHQWUR \ IXHUD GHO JLPQDVLR

'HVFXEULUEV FuPR OD PHQWDOLGDG GHO SRZHUOLIWLQJ Wt
VXSHUDU HO PLHGR D ODV FDUJDV SHVDGDV \ ORJUDU DYDC
HQWUHQDPLHQWR

(VWH PUGXOR FDPELDUEf WX IRUPD GH YHU HO HQWUHQDPLH
$SUHQGHUEV D WRPDU OR PHMRU GHO SRZHUOLIWLQJ \ DSO
KDFNHDU SRU FRPSOHWR HO VLVWHPD \ SURJUHVDU LQFUH"
PDQHUD QDWXUDO



® 38(67$ $ 38172
1$785%/

( VSHFLDQ@] DFL1Q HQ 5 HFRP SRVIFLQ &RUSRLDO
GH DOR QLYHO

(/| 0'8/2 48( &$0%,$5f 78 )250% '( 9(5 /$
1875,8&,°1 < (/ (175(1%$0,(172

OXFKRV GH QXHVWURY DOXPQRV LQFOXVR WUDV FRPSOHWD
GHO 'HSRUWH DVHJXUDQ TXH DTX KDQ DSUHQGLGR P£V VRE
GH PDQHUD QDWXUDO TXH HQ D3RV GH IRUPDFLuPQ DFDG«PLF
VROR HVWXGLDPRVY OD WHRU D VLQR TXH OD OOHYDPRV D O
DSOLFDEOHYV

(VWH PUGXOR WH SURSRUFLRQBUERYD PHMSCEHOEDB \ SHUYV
SDUD TXH FXDOTXLHU SHUVRQD QDWXUBROP SRNMGBL PQ FIRQY]DRIU
HOLPLQDQGR JUDVD@®XGDRAEALAD\ VRWOWVHDL FRIY) XQ REMHWLYR
UHQGLPLHQWR R FRPSHWLWLYR

7HQGUEV DFFHVR D ODV KHUUDPLHQWDV PEV DYDQ]DGDV SDL
QXWULFLPQ HVWHDMWKHQPPLHQWR FHR/G KR IHBRRTXH EDVDGR H
FLHQFLD \ OD H[SHULHQFLD UHDO HQ FXOWXULVPR QDWXUDC



%/248( )81'$0(1726 '(/ &8/785,602 1$785%/
< 75$16)250$&,°1 &25325%/

(/ &/785,60 2 1$785%/ «(; ,67("

'LIHUHQFLDV IXQGDPHQWDOHY HQWUH FXOWXULVPR QDWXU
H[SOLFDQGR HO LPSDFWR GHO GRSDMH HQ OD SHUFHSFLuQ
FLHQW ILFDV TXH YDOLGDQ TXH HO FXOWXULVPR VLQ VXVW
IRUPDV PEV LQWHOLJHQWHYV \ VRVWHQLEOHY GH GHVDUURO

48¢<(6<& 02 (03(=$5

&RQVWUX\H XQD EDVH VuoLGD DSUHQGHUEV D HVWUXFWXU
GH IRUPD HILFLHQWH SDUD PD[LPL]DU OD JDQDQFLD PXVFX
HVWUDWHJLDV SRFR VRVWHQLEOHYV

32548¢12 $' (/*$=2

3RU TX« KD\ SHUVRQDV TXH HQWUHQDQ \ KDFHQ GLHWD St
DQDOL]DPRY ORV IDFWRUHV FODYH TXH IUHQDQ OD S«UGLG
HVWUDWHJILDV SDUD PHMRUDU OD HILFLHQFLD PHWDEMOLFEL

(552 5(67+3,&26

3HTXH*RV HUURUHY SXHGHQ KDFHU TXH SLHUGDV PHVHV R |
HVWD OHFFLpPQ DSUHQGHUEV D HYLWDUORV \ D RSWLPL]DU |
GLHwWD sSbUuD TXH HO HVIXHU]JR UHDOPHQWH VH WUDGX]FD H

*& 02 )81&21%"

'HVJORVDPRY OD FLHQFLD GHWUEV GHO FXOWXULVPR QDWX
QXWULFLuUQ DIHFWDQ OD UHFFRSRISFMAFULY BRAUDSRIBXMDU HV\
SDUD DFHOHUDU WXV UHVXOWDGRYV

&f18&812 <' 675,98&1 "' (0 $&526

/ID QXWULFLpQ HV FODYH 'HVFXEUH FuPR FDOFXODU \ GLVW
PDQHUD SHUVRQDOL]DGD SDUD RSWLPL]DU OD JDQDQFLD P
DIHFWDU WX UHQGLPLHQWR



&,& =$& 1" (7<7,&%

/IDV GLHWDV QR WLHQHQ TXH VHU PRQUWRQDV $TX DSUHQ!
SHULRGL]DFLUQ QXWULFLRQDO SDUD PD[LPL]DU HO FUHFLPI
VLQ DIHFWDU OD HQHUJ D QL OD PRWLYDFLUQ

(67$1&$0 ,(172 <3267&20 3(7,&e 1

IRV HVWDQFDPLHQWRYV VRQ LQHYLWDEOHYV VL QR VDEHV Ful
VXSHUDU EORTXHRV HQ WX SURJUHVR \ HYWUDWHJLDV HVSI
FRPSHWLFLpQ HYLWDQGR HO WHPLGR HIHFWR UHERWH

1875,&+ 1 (63(&),&$ 3$5% (/ 5(1' ,0,(172

7X DOLPHQWDFLpQ GHEH FDPELDU VHJI¥Q OD IDVH GH HQWU
$TX DSUHQGHUEV D DMXVWDU WX QXWULFLuQ SbDUD PHMRU
GH PDQHUD HVWUDW«JLFD

*5$ (* ' (TUYB($. <7,326' (3($. : ((.

'"HVFXEUH FuPR XWLOL]J]DU SDXVDV HVWUDW«JLFDV HQ OD GI
SXHVWD D SXQWR SDUD RSWLPL]DU OD HVW«WLFD \ HO UHQ

%/248( 3/$1,),&%&,°1 $9%$1=%'% < 38(67% $
38172

$17(6' ((03(=$5 3/$1,),&8&1 <0 (' ,&21(62%(7,9$6

(O «[LWR HQ HO FXOWXULVPR QDWXUDO QR HV FXHVWLuQ G
DSUHQGHUEV D HVWUXFWXUDU WX DR GH HQWUHQDPLHQW
REMHWLYR GH WX SURJUHVR

)$6( " (75$16,&+ 1 <)$6("' ( &+248(

3DvDU GH YROXPHQ D GHILQLFLpQ VLQ SHUGHU P%VFXOR H
HVYWUXFWXUDU HVWD IDVH FU WLFD SDUD FRQVHUYDU PDVD
SRUFHQWDMH GH JUDVD



)$6(" (,17(16,),&%&°1

&XDQGR HO FXHUSR \D KD SDVDGR SRU YROXPHQ \ GHILQLF
YHUEV FuPR DSOLFDU W«FQLFDV DYDQ]DGDV SDUD PDJ[LPL]D
HVSHFLDOPHQWH HQ SUHSDUDFLpQ SDUD OD FRPSHWLFLMQ

)$6( "' (3,82 <3267&20 3(7,&e 1

6L TXLHUHV OOHJDU HQ OD PHMRU FRQGLFLuUQ SRVLEOH D X
HVWD OHFFLUQ WH PRVWUDUE FuPR DILQDU FDGD GHWDOOH
UHQGLPLHQWR

& 02 *(67,21$5(/ "' *$"' (/$&203(7,&e 1

1R EDVWD FRQ HOQWUHQDU GXUR /D SXHVWD HQ HVFHQD \ C
OD FDUJD GH FDUERKLGUDWRYVY \ HO DJXD SXHGHQ PDUFDU (
GHVDSHUFLELGR $TX DSUHQGHUEf£V D KDFHUOR GH PDQHUL

36,&2/2*$ "' (/$ 38(67%$38172 1%$7859%/

/ID SUHSDUDFLpuQ I VLFD HV VROR OD PLWDG GHO MXHJR $T
HVWU«V \ OD SUHVLpPQ DQWHV \ GHVSX«V GH XQD FRPSHWLF
H[WUHPDV QL FDHU HQ PHQWDOLGDGHY GHVWUXFWLYDV

&$/8&8/$' 25' (92/80 (1 (1 (; &/ 78725,$/

6L TXLHUHV RSWLPL]DU WX HQWUHQDPLHQWR VLQ SHUGHU
SHUPLWLUE SODQLILFDU HO YROXPHQ GH WUDEDMR \ SUHYF

& 02 0217$578 &%/ (1' $5,2 78725,%/

$SUHQGHUEV D FUHDU XQ SODQ GH HQWUHQDPLHQWR SHUV
SURJUHVLMQ DVHJXUDQGR TXH FDGD IDVH GHO D3R HVW« D

&F1&812 "' (1$3($. : ((. <& 16758881 0 (7$% /,8%
78725,$/

8QR GH ORV VHFUHWRY PHMRU JXDUGDGRV GH OD SXHVWD
DMXVWDU WX GLHWD \ O TXLGRVY HQ OD VHPDQD SUHYLD D (
DSDULHQFLD HQ WDULPD R HQ VHVLRQHV IRWRJUEILFDV



%% ,27(&$ (; 75$6

SHFRSLODPRYV ORV PHMRUHV UHFXUVRV VREUH QXWULFLuQ
DYDQ]DGDV GH HQWUHQDPLHQWR SDUD TXH WHQJDV D PDQ
SURJUHVDQGR

e (VWH PUGXOR WH GDUE£ HO FRQRFLPLHQWR \ ODV KHUUDP
FRPSRVLFLUQ FRUSRUDO GH BBQHQOHUEWXUDSOLFDU OR
FLHQFLD GHO HQWUHQDPLHQWR \ OD QXWULFLpQ SDUD S
SRQHU HQ ULHVJR WX VDOXG

e <D QR GHSHQGHUEV GH LQIRUPDFLUQ FRQWUDGLFWRWXLD
DSUHQGHUEV OR TXH UHDOPHQWH IXQFLRQD \ FuUPR DGDS
WXV FOLHQWHY SDUD ORJUDU UHVXOWDGRYV TXH DQWHV

*/LVWR SDUD GHMDU DWUE£V ORV PLWRV \ FRQYHUWLUWH HC
\ FXOWXULVPR QDWXUDO™"



&RP SHWGRUR 3 WIHSDULDGRU

(ISORUD HO PXQGR GH OD SODQLILFDFLUQ GLHW«WLFD SDU|
35(3$5%$'25 RILFLDO SBRHUAWWRGR VREUH HO HQWUHQDPLHQ
SDUD XQD SUHSDUDFLpQ QDWXUDO GH &203(7,&,°1

(O VHFUHWR SDUD TXH HO GLVH:R GH FDOHQGDULR GH SXH"®
FRQYLHUWD HQ UHVXOWDGRY H[SORVLYRV VLQ QHFHVLGDG
SDSHO FUXFLDO GHO DUWH GHO SRVLQJ \ FUuPR SRVDU &202
SRVLQJ HQ WRGDV ODV FDWHJRU DV

/IDV PHMRUHV \ #QLFDV HVWUDWHJILDV GH JHVWLpPQ GHO W
SDUD TXH QDGD SXHGD IDOODU

(/ $57(' (/ &8/785,60 2 1$785%$/

(O FXOWXULVPR QDWXUDO HV XQ DUWH TXH UHTXLHUH PRW
VLQ UHFXUULU D VXVWDQFLDYVY GRSDQWHYV

")(5(1&%$6(175( &$7(* 2556

&DGD FDWHJRU D WLHQH FULWHULRY HVSHF ILFRV GH HYDC
PXVFXODU \ VLPHWU D

(1/$3,(/" (81 -8(=

IRV MXHFHVY HYDO%“DQ WDPD:*R VLPHWU D GHQVLGDG FDOI
SXHVWD HQ HVFHQD



&5,7(5,26' (9$/25%&+1 %' <uB,/' ,1*

6H YDORUDQ GHVDUUROOR PXVFXODU VLPHWU D SURSRUF

%0 %2 35(326,1* W' <98,/' ,1*

(O ERPEHR SUHYLR DO SRVLQJ PHMRUD OD YDVFXODUL]DFL|
WDULPD

521'$"' (6,0 (75 9" <uB,/' ,1*

(YDO¥D HO HTXLOLEULR HQWUH ORV JUXSRV PXVFXODUHYV
DUPRQLRVDYV

521'$' (086&8/%5,'$' ' <u8,/"' ,1*

6H HQIRFD HQ OD GHQVLGDG PXVFXODU VHSDUDFLpQ \ FDO

75$16,&21(6(175(326(6 %f6,&2

)XQGDPHQWRY SDUD PRYHUVH HQWUH SRVHV GH PDQHUD IO

75$16,&21(6(175(326(6 $9$1=$" 2

7«FQLFDV DYDQ]DGDV SDUD PHMRUDU OD SUHVHQWDFLpQ \

326(6& [6,&36<8&25(2*5%$)$ %R' <uB,/' ,1*

6H WUDEDMD OD SUHVHQWDFLpQ DUW VWLFD FRQ SRVHV LF

&5,7(5,26"' (9$/25%$&+ 1 %. ,1,

6H HYDO¥%“DQ O QHDV VXDYHV WRQR PXVFXODU VLPHWU D

326(62% ,*$725,$6 %. ,1,

,QFOX\H SRVHV HVHQFLDOHV TXH UHVDOWDQ OD IHPLQLGDG
EDODQFHDG



75$16,&21(6<35(6(17$& 1 %.,1,

ORYLPLHQWRY IOXLGRV \ SUHVHQWDFLpuQ HVF«QLFD SDUD P

75$16,8,21(6<35(6(17$&1 %.,1,

ORYLPLHQWRYV IOXLGRV \ SUHVHQWDFLpPQ HVF«QLFD SDUD P

&5,7(5,26' (9$/25%&+1 0(1 6

6H EXVFD XQ | VLFR DWO«WLFR VLP«WULFR \ FRQ EXHQD G|

326(62% ,*$725,$6 0 (1 6

3RVHV HVSHF ILFDV TXH GHVWDFDQ HO WRUVR HQ 9 \ HO HT
HVW«WLFD

75$16,&21(6<35(6(17$&* 1 % 6,&2

7«FQLFDV EEVLFDV SDUD PRYHUVH FRQ VHJIJXULGDG \ IOXLG!|

75$16,821(6$9%1=%" $6 <35(6(17$&e 1 352

6H SHUIHFFLRQD OD SXHVWD HQ HVFHQD FRQ WUDQVLFLRQ
HVF«QLFD VXSHULRU

&5,7(5,26"' (9$/25%$&e1 ),*85(

6H SHUIHFFLRQD OD SXHVWD HQ HVFHQD FRQ WUDQVLFLRQ
HVF«QLFD VXSHULRU

326(62% ,*$725,$6 ),* 85(

,QFOX\H SRVHVY TXH UHVDOWDQ OD VLPHWU D \ OD FDOLGDGC

75$16,&21(6<35(6(17$& 1 ),*85(

ORYLPLHQWRY HOHJDQWHV \ FRRUGLQDFLuQ SDUD UHVDOWI



®03$5.(7,1*

" H HQWHQDGRU SHUWRQDCD UHI HUHQWA HQ HO
VHRVRU P DUINHVQJ  ELDQGLQJ \

GL HUHQFLDFLUQ SLRI HVIRQDO

(VWH PUGXOR QR VRGR £WW I.GIDWE REDE DD BB UBNGLWDUWH R
HMHUFHU GH PDOHIDWLQR TXH WH MQOYGIRDMDEUDN X PDUFD SHI
FRPR XQ DXW«QWLFR SURIHVLRQDO

$SUHQGHUEV D GHVWDFDU HQSRY MHLROYRUWBWREPRGROD DXV
KDFHU TXH WX QHJRFLR FUH]FD GH PDQHUD H[SRQHQFLDO

GHDUNHWLQJ LPSDUWLGR SRU XQGH[BSHWWR HYWHW DWHJILDV
YHUEV FUPR SXHGHV JUDFLDV H[SORWDU QXHVWUD PHWRGI
HQWUHQDGRUHY SHUVRQDOHYV

$TXOR VROR DSUHQGHUEV D HQWUWB®A D FROUMRQOIM XQ QHJ
VRVWHQLEOH EDVDGR HQ WX SDVLuUQ SRU HO ILWQHVV

%/248( 352)(6,21%$/,=$&,*1 '(/ 3(5621%/
75%,1(5

3$5$ 48¢6,59( 81 3(5621%$/ 75$,1 (5

(O SDSHO GH XQ HQWUHQDGRU SHUVRQDO YD PXFKR PE£V DC
GHVFXEULUEV FX£EO HV WX YHUGDGHUR LPSDFWR HQ OD YLC
YDORU SURIHVLRQDO SDUD FRQYHUWLUWH HQ XQ UHIHUHQYV

128&21(6' (0$5.(7,1*

(O PDUNHWLQJ HV OD FODYH SDuUD DWUDHU \ UHWHQHU FOlL
IXQGDPHQWRYV HVHQFLDOHY SDUD DSOLFDU HVWUDWHJLDV
HQWUHQDGRU SHUVRQDO \ GLIHUHQFLDUWH GHO UHVWR



352*5$0 $&+ 1 1(852/,1*267,&8 < & 02 (0 3(=$5

/D 3URJUDPDFLUQ 1HXUROLQJ% VWLFD 31/ WH D\XGDUE D F
FOLHQWHVY JHQHUDU FRQILDQ]D \ DXPHQWDU WX LQIOXHQF
KHUUDPLHQWDYV SUEFWLFDV SDUD RSWLPL]DU WX FRQH[LUQ
UHVXOWDGRV

" (1$7(25$/$35f&7,&% * (67,1 <3527(&&,+ 1" (' $726

3bub WUubeEbMDU OHJDOPHQWH \ VLQ SUREOHPDV QHFHVLW
WXV FOLHQWHYV $TX DSUHQGHUEV WRGR OR QHFHVDULR VF
GRFXPHQWDFLuQ \ FXPSOLPLHQWR OHJDO HQ WX QHJRFLR

%/248( 0$5.(7,1* ',*,7$/ < &216758&&,1 '(
0$58&$

/$,03257$1&% "' (/ 0$5. (7,1* ' ,* 7%/

«3RU TX« XQ HQWUHQDGRU SHUVRQDO GHEH VDEHU GH PDU
SUHVHQFLD RQOLQH KR\ HQ G D HUHV LQYLVLEOH $TX DS
KHUUDPLHQWD LPSUHVFLQGLEOH SDUD DWUDHU PE£V FOLHQ
WX £UHD

(/] 9%6$1' ,1* &216758<(1'281%$0 $58$ 327(17(

1R HUHV VROR XQ HQOMAUKN QD GPRO@ HIYWD OHFFLuUQ DSUHQGHL
XQD LGHQWLGDG YLVXDO \ XQ PHQVDMH FODUR TXH WH KDJ
TXH WUDEDMHV GH IRUPD LQGHSHQGLHQWH R GHQWUR GH »

' 6(“2*5f),&2 /$,0$*(1 48(9(1" (

/IDV LPEJHQHVY KDEODQ PEV TXH ODV SDODEUDYV 'BXHKHEUH F
SRWHQFLDU WX LPDJHQD BWWIHY IFREQDEOLHQWHY \ GDU FRKHL
PDUFD SHUVRQDO HQ UHGHV VRFLDOHYVY VLWLRV ZHE \ PDW|

9« (2 0$5.(7,1* &2 1(&7$1' 2 &1 78 $8' ,(1&$

(O GH ODV PDUFDV XWLOL]DQ Y GHR PDUNHWLQJ SRUTXH
SDUD FRQHFWDU FRQ FOLHQWHY $TX DSUHQGHUEV D FUHEL
Sbub UHGHVY VRFLDOHYV \ SODWDIRUPDV GLJLWDOHV VLQ QI



&23<: 5,7,1* &219,(57( 3%/$9%6$6 (1 9(17%$6

/ID IRUPD HQ TXH W HGHRWXLPLRDD WQ «<HVWED OHFFLPQ DSUHQ(
W«FQLFDV GH UHGDFFLpQ SHUVXDVLYD SDUD DWUDHU FOLH

SRWHQFLDU HO LPSDFWR GH WX FRQWHQLGR HQ UHGHV \ Sf

326,&,21%$0,(172 '20,1%$/26%/*25,70 26

6L QR WH YHQ QR H[LVWHV (Q HVWD OHFFLpPQ GHVFXEULU
UHGHV VRFLDOHV *RRJOH \ RWUDV SODWDIRUPDV XWLOL]C
OOHJDU D PEV SHUVRQDV \ DXPHQWDU WX YLVLELOLGDG

3804,&"' $' ' ,*,7$/ ,19,57,(1'2 &1 ,17(/,*(1&$

/D SXEOLFLGDG GLJLWDO QR HV VROR SDFRPBRORBEPWURY $T
FDPSD3DV HIHFWLYDV VLQ GHVSRQGLEXDHQEIR BWR DHU P£V
QHJRFLR FRQ LQYHUVLUQ P QLPD \ PE[LPD UHQWDELOLGDG

+(55%$0 ,(17$6"' ,*,7$/(6 72" 2 /2 48( 1(&(6,7$63$5$
(0 3(=$5

'‘HVGH HGLFLpPQ GH Y GHR KDVWD SODWDIRUPDV GH@®DMDQL
KHUUDPLHQWDYV LPSUSIIVEFDQGLIVBMOIHRQDU \ SRWHQFLDU WX QH
FRPSOLFDFLRQHYV

0$67(5&/$66 32:(5(;3/26,9( /$6 (7$3$6 '(/
(035(1',0,(172
8Q UHFRUULGR UHDOLVWD VREUH OR TXH VLJQLILFD HPSUHQGH

FRQRFHODEW FODYHYVY SDUD DYDQ]DU VXSHUDU REVWEFXORV \ FR
EDVDGR HQ OD H[SHULHQFLD GH XQ UHIHUHQWH HQ HO VHFWRU

(67( 0'8/2 7( '$5f 72'2 /2 48( 1(&(6,7$6 3$5% 12 62/2 6(5 81 %8 (:
(175(1$'25 6,12 3$5% '(67$&%$5 < 75,81)%$5 (1 (/ 0(5&$'2

$35(1'(5f6 $ +$&(5 &5(&(5 78 1(*2&,2 &216758,5 81$% 0$5&$ 3(56
32'(526% < *(1(5%$5 ,1*5(626 0,(175%$6 +$&(6 /2 48( $0$6

*/LVWR SDUD GLIHUHQFLDUWH GHO GH ORV HQWUHQDGRUHYV
UHIHUHQWH HQ OD LQGXVWULD GHO ILWQHVV"



® 35,0(526%$8:;,/,26

&XUWR FRP SGIVR YDARLDGR HQ HXLRV

*(1(5$/," $' (6' (/$685* (1&%$6 (0 (5*(1&%$6<35,0(526
$8:.,/ ,26

(Q HO JLPQDVLR SXHGHQ RFXUULU VLWXDFLRQHYVY GH HPHUJ
TXH VHUE£ HO SULPHU LQWHUYLQLHQWH GHEH FRQRFHU O]
DX[LOLRYVY SDUD SRGHU D\XGDU D XQ DOXPQR HQ GLILFXOWL
ORV SULPHURYVY FRQFHSWRY EEVLFRV FODYH

623257( 9,7$/ % 6,82 <862 ' (/' (6%

(Q OD VLIXLHQWH OHFFLuQ VH HVWXGLDUEQ ODV DFWXDFL
LOQWHUYLQLHQWH TXH VH HQFXHQWUD DQWH XQD Y FWLPD 1
FDUGLRUUHVSLUDWRULD

29675888, 1 ' (/$ 95 $<5($<35,0(526%$8;,/,26(1/26
$&8&," (17(6"' ( 75f),&2

(VHVWD OHFFLpPQ DERUGDUHPRYVY HO PDQHMR WH OD REVWU
H[WUD3R DV FRPR ODV DFWXDFLRQHV D UHDOL]DU SRU HO
DFFLGHQWHY GH WUEQVLWR

+(5,' $6 48(0$' 85$6<75$80 $7,60 26

/IDV KHULGDV VRQ XQR GH ORV PRWLYRV PEV IUHFXHQWHYV C
XUJHQFLDYV 6HJYQ VX PHFDQLVPR GH SURGXFFLpPQ WDPD3R
WHQGUE£Q PD\RU R PHQRU JUDGR GH JUDYHGDG (Q HVWD Ol
TXH WLHQHQ TXH YHU FRQ TXHPGDXUDV FDXVDGDV SRU DJH
WUDXPDWLVPRYV



9$/25%$&° 1 $U& (

(Q HYWD OHFFLuQ DERUGDPRV OD H[SORUDFLHQ I"VLFD GH)
UHVSLUDFLUQ % OD FLUFXODFLUQ & DOWHUDFLRQHV QH
VLVWHPEWLFR ([SRVLFLuQ

85% (18,3648( $)(&7$1 $/$ 9°$ $<5($ <$/ 6,67(0 $
5(63,5$725,2

(Q HVWD OHFFLuQ DSUHQGHUE£LV FpuPR DERUGDU ODV XUJHQ
VLVWHPD UHVSLUDWRULR VLWXDFLRQHV FU WLFDV TXH UH
([SORUDUHPRV ORV SULPHURY DX[LOLRVY HVHQFLDOHYV SDUL
SUREOHPDV FRPR REVWUXFFLRQHY GH ODV Y DV UHVSLUDW
UHVSLUDWRULRV FRQ HO REMHWLYR GH PDQWHQHU OD R]J[L
JUDYHYV

85* (1&%$6&$5' ,29$688/$5(6

$SUHQGHUEV D LGHQWLILFDU \ DFWXDU FRUUHFWDPHQWH D
LQIDUWRV \ SDURYVY FDUG DFRV VLWXDFLRQHV HQ ODV TXH

SURSRUFLRQDUHPRYV SDXWDV FODUDYV VREUH FuPR EULQGD!
UHDQLPDFLpuQ FDUGLRSXOPRQDU 5&3 KDVWD HO XVR GH X
VDOYDU YLGDYVY KDVWD TXH OOHJXHQ ORV VHUYLFLRV P«GLF



® (. fO(1(6 /% 358(%s
" (),1,7,9% 3$5%

&(57,),&%57( &20 2
(; 3(572

/D WHRU D VLQ SUEFWLFD HV VROR LQIRUPDFLUQ < DTX™ QF
TXHUHPRV TXH GRPLQHV TXH KDJDV GHO (QWUHQDPLHQWR

3RU HVR HQ HVWD FHUWLILFDFLuHQ QR KD\ DWDMRV QL W W

&DGD H[DPHQ HVWE GLVH:DGR SDUD DVHJXUDUQRYV GH TXH
FRQRFLPLHQWRV \ SXHGHVY DSOLFDUORV FRQ SUHFLVLpuQ W
IXWXURV FOLHQWHYV

1R VH WUDWD VROR GH DSUREDU VLQR GH FRQYHUWLUWH |
FULWHULR FDSDFLGDG GH DQ£OLVLV \ GRPLQLR SUEFWLEFR

6L VXSHUDV HVWRV H[EPHQHV QR VROR WHQGUEV XQD FHU
GRPLQDY OR TXH HQVH3:DV < HVR HQ HO PXQGR GHO HQWU
FXDOTXLHU W WXOR HQ SDSHO

(; $0 (1 (67,5%$0,(1726

/ID IOH[LELOLGDG \ OD PRYLOLGDG VRQ SLODUHYV IXQGDPHQ'
WRGR YDOH (Q HVWH H[DPHQ SUEFWLFR GHEHUEV GHPRVW
SDUD DSOLFDU GLVWLQWRY WLSRVY GH SURWRFRORV GH PD¢

6H WH HY BIMHFXSBRYGR«<WRGRY GH HVWLUDP L HAWR Y HRRR. G

o HMHUFLFLRYV GH HVWLUDPLHQWRY HVWEWLFRYV

© HMHUFLFLRYV GH HVWLUDPLHQWRY GLQEPLFRYV

o HMHUFLFLRY GH FRQWUDFFLpuQ REHODEWRIR BQF O6L$
7X FDSDFLGDG SDUD HOHJLU H[SOLFDU \ HMHFXWDU ODV V
SDUD WX HYDOXDFLuQ

(; $0 (1 587,1$6<(175(1%0,(172 &$5' ,29%$6&8/$5

1R WRGR HV OHYDQWDU SHVDV 8Q YHUGDGHUR HQWUHQDG
HQWUHQDPLHQWR FDUGLRYDVFXODU GH PDQHUD LQWHOLJH
SHUVRQD



6H HYDOXDUE WX GHVHPSH:R PRVWUDQGR \ H[SOLFDQGR XQ
DGHPE£V YDORUDU HO HVWDGR FDUGLRYDVFXODU GH WX FOl

o ,QWHUYDORYV

o 8PEUDO DHUMELFR

o 8PEUDO DQDHUMELFR

o (QWUHQDPLHQWR )DUWOHN

o 3+$ 3HULSKHUDO +HDUW $FWLRQ

O
/D FODYH DTX” HV GHPRVWUDU TXH QR VROR VDEHV HMHF X\
FRPSUHQGHV FX£QGR FpPR \ SRU TX« DSOLFDUOR

(;$0 (1' (%20 (&f1,8%

1R KD\ HQWUHQDPLHQWR HIHFWLYR VLQ W«FQLFD /D ELRPF
GLIHUHQFLD D XQ HOQOWUHQDGRU QRUPDO GH XQ YHUGDGHUF

e 'HPRVWUDUEV TXH VDEHV KDFHU XQ DQ£OLVLV GH PRYLPI
ILFWLFLR R UHDO VL \D WLHQHYV H[SHULHQFLD

e (YDOXDUEV \ FRUUHJLUEV ORV VLIXLHQWHY PRYLPLHQWR
o 6TXDW VHQWDGLOOD
o '"HDGOLIW SHVR PXHUWR
o %HQFK 3UHVV SUHVV GH EDQFD

$TX GHPRVWUDUEV WX FDSDFLGDG GH REVHUYDFLuQ \ DMX
GH FDGD SHUVRQD DVHJIJXUEQGRWH \ DGDSWDQGR FXDQGR
WUDQVIRUPDU VX SUHVWDFLMQ

(: $0 (1 358 (%$6)+6,&$6

/OHJpy HO PRPHQWR GH GHPRVWUDU TXH QR VROR SXHGHV F
WRGR OR DSUHQGLGR HQ WL PLVPR

4 *&uUPR OR KDUEV"

e 7THQGUEV TXH VXSHUDU XQDV SUXHEDV | VLEDV H[LJHQWF
IXHU]D UHVLVWHQFLD \ W«FQLFD HQ OD HMHFXFLUQ GH C
HQWUHQDPLHQWR

e 1R VROR VH HYDOXDUE HO UHVXOWDGR ILQDO VLQR FuPF
GHVHPSH:R \ FRQ WXV SRVLEOHV OLPLWDFLRQHYV

6L TXLHUHV JXLDU D RWURV SULPHUR GHEHV VHU HO HMHP
IRUPD

(; $0 (1 ),1%/

(VWH HV HO GHVDI R GHILQLWLYR 8Q H[DPHQ TXH SRQGUE |
GXUDQWH OD IRUPDFLMuQ

e 6HUEL XQD HYDOXDFLpQ H[KDXVWLYD GH WRGR HO FRQWH
6ROR TXLHQHYVY UHDOPHQWH KDQ LQWHJUDGR HO FRQRFLF

(VWH HV HO HIDPHQ TXH WH GLIHUHQFLDU£ GHO UHVWR 8Q
RUJXOOR TXH HUHV XQ ([SHUWR &HUWLILFDEBREKQF&ORPRW XTXL
PHPRULFHYV LQIRUPDFLuQ EXVFDPRV TXH WH FRQYLHUWDYV



35f &7,856

(:3/,&$8&+ 1 35f&7,&$6 (5(36 6(3(

(Q HYWH PRPHQWR HVWDUEV D XQ SDVR GH WUDQVIRUPDU \
FRQVROLGDUWH FRPR XQ YHUGDGHUR (;3(572 HQ OD UHFRP
HQWUHQDPLHQWR SHUVRQDO GH PX\ DOWR QLYHO

$KRUD VROR TXHGD XQ #OWLPR SDVR HOHJLU FpuPR TXLHUI
FRQRFLPLHQWRY \ KDELOLGDGHYV

6DEHPRYVY TXH DGHPEV GHO DSUHQGL]DMH KDELOLGDGHV \
DGTXLULGR OD WLWXODFLpQ HV FODYH SDUD WX WUDQTXLC
KHPRV SUHSDUDGR XQ SURFHVR FODUR \ HYWUXFWXUDGR S
UHFRQRFLPLHQWR GH OD IRUPD PEV UESLGD \ VHQFLOOD SF

6L WX SULRULGDG HV REWHQHU HO &HUWLILFDGR GH 3URIH
&RPSHWHQFLDV IRUPDFLuQ RILFLDO OR DQWHV SRVLEOH
352&(',0,(1726 VHJIXLU

$GHPEV WH LQIRUPDUHPRIV NRIUXQHBNRMVNULR UHDOL]DU OD
RSWLPLIDQGR DV WX WLHPSR \ HVIXHU]R 8QD YH] HOLMDYV
SDUWH EXURFUEWLFD FRQWLJR \ WH DFRPSD3:DPRV HQ FDGEL

6L SUHILHUHYVY QR WUDPLWDU HO &HUWLILFDGR GH 3URIHVLE
FXPSOHV FRQ ORV UHTXLVLWRY VLQ QHFHVLGDG GH JHVWLI
SURFHGHU SDUD REWHQHU RWUDV WLWXODFI5R8®HYV UHFRQR

1RV DVHIXUDUHPRV GH TXH HVWH ““WOWLPR SDVR VHD £JLO
7TLWXODFLuQ 2ILFLDO HVWE D XQ SDVR \ FRQ HOOD OD VHJ’
UHVSDOGR TXH QHFHVLWDYV SDUD DYDQ]DU FRQ FRQILDQ]D

c9DPRV D SRU HOOR



® (&1 (:3/27%
0 (72' 2/2*$

78 35+;,02 3$62 327(1&,$ 78 &$55(5$ $/ Of;,
S (175% (1 (/ 5(*,6752 "' ((175(1$' 25(6 (&1

7X IRUPDFLPQ QR VROR WH KD GDGR FRQRFLPLHQWRYV VLQF
UHIHUHQWH GHQWUR GHO PXQGR GHO HQWUHQDPLHQWR \ O
HO PRPHQWR GH DSDODQFDUWH HQ QXHVWUD PDUFD \ DSUF
FRQVWUXLGR

, OLOHV GH SHUVRQDV FDGD G D EXVFDQ HQWUHQDGRUHYV
GH &XOWXULVPR 1DWXUDO SDUD WUDQVIRUPDU VX I VLFR F
EDVDGR HQ XQD PHWRGRORJ D TXH IXQFLRQD 4XLHUHQ UH
QXHVWUR VHOOR GH FDOLGDG

a $0 XQLUWH DO 5HJLVWUR GH (QWUHQDGRUHV (&1 WX SHI
WX ELRJUDI D\ GDWRY GH FRQWDFWR SDUD TXH SRWHQFLI
WDQWR GH PDQHUD RQOLQH FRPR SUHVHQFLDO

a O£V YLVLELOLGDG P£V FOLHQWHV PE£V RSRUWXQLGDGHYV

D &219,«57(7( (1 (;3(572 (1 %20 (&f1,8$
(O DSUHQGL]DMH QR VH GHWLHQH DTX™
7HQGUEV OD SRVLELOLGDG GH FXUVDU XQ 0$67(5 LQ«GLWR

6L UHDOPHQWH TXLHUHVY GLIHUHQFLDUWH \ FRQYHUWLUWH
%LRPHFE£QLFD $SOLFDGD DO (QWUHQDPLHQWR VHUE WX VLJ



] &219,<57(7( (1 (/,7( *<0

7THQGUEV OD SRVLELOLGDG GH XQLUWH D OD SULPHUD \ %Q|
KLVWRULD \ OOHYD WX FDUUHUD D RWUR QLYHO /R TXH WH

a 2SWLPL]DU OD 5HQWDELOLGDG GH WX QHJRFLR

/ID PHWRGRORJ D GH (/,7( *<0 HOLPLQD OD OXFKD SRU SUHF
HTXLSDPLHQWR FRVWRVR $TX HO YDORU HVWE HQ HO FRC
PHWRGRORJ D DSOLFDGD

a4 (ILFLHQFLD

IRV FOLHQWHYV GH (/,7( *<0 QR QHFHVLWDQ YLYLU HQ HO JLI
VHVLPUQ HVWE RSWLPL]DGD SDUD DSURYHFKDU DO P£[LPR H(

4 6LPSOLFLGDG

0EV UHVXOWDGRVY HQ PHQRV WLHPSR 1XHVWUD PHWRGROR
KDFH GH IRUPD FODUD HVWUXFWXUDGD \ IEFLO GH DSOLFD
SDUD FOLHQWHYV

a4 3URIHVLRQDOLGDG

/D GLIHUHQFLD HQWUH XQ JLPQDVLR FRQYHQFLRQDO \ XQ (/
GH H[LJHQFLD 6ROR ORV PHMRUHV HQWUHQDGRUHV FRQ X
ELRPHFEQLFD SXHGHQ IRUPDU SDUWH GH HVWD UHG

4 6HOOR GH &DOLGDG

7RGRV ORV JLPQDVLRVY TXH LPSOHPHQWDQ OD PHWRGRORJ"™
1DWXUDO GHVWDEDQ SRU VX SUHVWLJLR \ SRVLFLRQDPLHQ
FRPSHWHQFLD

4 ,QPHGLDWH]

'HVGH HO SULPHU PRPHQWR HQ TXH DSOLFDV OD PHWRGROI
EHQHILFLRY GH VHU SDUWH GH (/,7( *<0

6HU SDUWH GH HVWD UHG HV VHU SDUWH GH XQD UHYROXFI
LQGXVWULD GHO ILWQHVV FRQ XQD ILORVRI'™D FODUD HQW
\ VLQ GRSDMH

& OR186(;75% 0$17(17(6,(035($/$981*8%$5' ,$&821 0 $66
5(6($5&+ 5(9,(:

SRUTXH XQ YHUGDGHUR H[SHUWR QXQFD GHMD GH DSUHQG'}
oObvvV 5HVHDUFK 5HYLHZ OD PHMRU UHYLVWD FLHQW ILFD

7THQGUEV VLHPSUH OD LQIRUPDFLuMQ PE£V DFWXDOL]DGD E
ULJXURVRV SDUD TXH SXHGDV VHJXLU HYROXFLRQDQGR \ R



® 786 +(55%$0 ,(17$6

0,6" (6&%5* %6 /D FDND GHKHUDP LHQVDV
TXHW SHWP MAE GL HUHQFLDUM

DEVRXXVDP HOWA GH VIRGD @ FRP SHWHQFLD

72'$6 /$6 +(55%$0,(17%$6 48( 1(&(6,7$6 3$5$
'20,1$5 /$ 1875,&,°1 < (/ (175(1%$0,(172 $ 275
1,9(/

1R VH WUDWD VROR GH DSUHQGHU WHRU D

(Q HVWD IRUPB FL®MRY DFFHVR D KHUUDPLARKM BAH FS[HF ORXKMW Y |
FUHDU SODQHY GH HQWUHQDPLHQWR \ QXWULFLEFRQ@WRWDOF
SUHFLVLUQ HILEDFLD \ H[SHULHQFLD GXUDQWH D3RV GHQ

THQGUEV HQ WXV PDQRVY GRFXPHQWRY FDOFXODGRUDYV \ S(
RSWLPEXDWTXLHU SUHSDUDFLuQ

'HVGH UXWLQDV SDUD JDQDU PDVD PXVFXODU R GHILQLU K
FRPSHWLGRUHYVY GHSRUWLVWDV GH UHVLVWHQFLD FDVRYV I
PDFURFLFORYV GH P£V GH D3RV

/R PHMRU"

1R WHQGUELV TXH HPSH]DU GHVGH FHUR QL SHUGHU WLHPSF

&RQ HVWDV KHUUDPEWHWEWSODN] GH SURJUDPDU DMXVWDU \ KLC
FXDOTXLHU FOLHQWH FRQ XQD IDFLOLGDG LQFUHLEOH



(67$6621 $/*81$6"' (/$6+(55%$0 ,(17$648(
(1&2175$5f6(1 0,6' (6&$5* $6

&$/(1' $5,2 9B/. &87 352

30DQLILFD FDGD HWDSD GH WX HQWUHQDPLHQWR \ HO GH V
YROXPHQ GHILQLFLpQ PLQLFXW I|IRUHYHU EXON SUH FXWYV

7THQHU XQ SODQ FODUR HV OD FODYH GHO «[LWR &RQ HVWL
GXGDV VREUH FpUPR HVWUXFWXUDU ODV IDVHV GH WUDQVIR

587,1$6 (; 3(572

$FFHGH D3RV GH UX@H GR¥HUWR $PRURVL GHVJORVDGDV \ |
QLYHOHYV

‘D LIXDO VL WX FOLHQWH HV SULQFLSLDQWH R XQ DWOHWD
SURJUDPDFLpQ OLVWD SDUD FDGD FRQWH[WR RSWLPL]DGD

&20 326,7,21 75%&. (5

/ID KHUUDPLHQWD TXH KHPRVPEW L®H | D ®FERBXLD HOQWHR QWURO
SOLFRPHWU D \ WRGRV ORV SDUE£PHWURYV HVHQFLDOHV SDU
FOLHQWHO/WX\R SURSLR

‘HMD GH GHSHQGHU VROR GHO SHVR HQ OD EEVFXOD &RQW
SUHFLVLuPQ H[WUHPD

&$/&8/$' 25% ' (92/80 (1 6(0 $1$/

8QD KRMD GH FEOFXOR DYDQ]DGD SDUD JHVWLRQDU HO YRC
VREUHHQWUHQDPLHQWR R HO HVWDQFDPLHQWR

30DQLILFD SURJUHVLRQHY FRQ HIDFWLWXG PDWHPEWLFD \
SXQWR PE£[LPR

+2-$" (&F18&812" (' (7%

/ID KHUUDPLHQWD GHILQLWLYD SDUD SDXWDU PDFURV \ GLV
WXV FOLHQWHYV

<D QR QHFHVLWDUEV XVDU P«WRGRV UXGLPHQWDULRV &RQ
RSWLPL]DUEL£V OD GLHWD FRQ OD PE£[LPD SUHFLVLuQ



3($. : ((. 352*5(66,9(/,1($5/28%"

'RFXPHQWR FODYH SDUD UHDOL]DU OD IDVH GH FRQVWUXFF
D SXQWR

3DUD TXLHQHV EXVFDQ FRPSHWLU R DILQDU VX I"VLFR DO P
GLIHUHQFLD HQWUH XQD EXHQD \ XQD LQFUH EOH SUHVHQW

1(: 0$18%$/ (;3(572 (1 &8/785,602 1$785%/

(O PDQXDO PEV FRPSOHWR VFODHFWHXBO LHRGW XULVPR QDWXUD
FRQWHQLGR GHO FXUVR FRQ GLDSRVLWLYDV D WRGR FRORI

8Q PDWHULDO GH UHIHUHQFLD LPSUHVFLQGLEOH TXH WH DF
WX FDUUHUD

'2&029,/,"$" (;3(5726(&1

8QD JX D GHWDOODGD SDUD SDXWDU @&DPTRRVYILBMHGIX® BR QG RX
ORV HQWUHQDPLHQWRY VHDQ VHIXURV \ HIHFWLYRV SDUD |

8QD SURJUDPDFLpPQ GH PRYLOLGDG ELHQ HVWUXFWXUDGD F
OHVLRQHV \ PHMRUDU HO UHQGLPLHQWR

$88(5' 2 $17," 23%-( $(36$"

'RFXPHQWR RILFLDO SDUD FRPSURPHWHUVH FRQ HO FXOWX
PE[LPD WUDQVSDUHQFLD HQ OD SUHSDUDFLpQ GH DWOHWD\

6HU XQ SURIHVLRQDO VLJQLILFD WUDEDMDU FRQ «WLFD

&$5' ,2 +,,7

8Q GRFXPHQWR OLVWR SDUD SODQLILFDU HO FDUGLR GH PL
TXHPD GH JUDVD VLQ FRPSURPHWHU OD PDVD PXVFEFXODU QL

1R PEV VHVLRQHVY LQWHUPLQDEOHV H LQHILFDFHV $TX DS
GH IRUPD LQWHOLJHQWH \ HIHFWLYD



&2175$72 $17,' 23%-( *(1<5,82

8Q GRFXPHQWR SURIHVLRQDO OLVWR SDUD VX XVR FRQ WX\
SUEFWLFD FRPR HQWUHQXGRED/N POIQWHDED FRQ ORV SULQ
FXOWXULVPR QDWXUDO

'LIHU«QFLDWH FRQ XQ HQIRTXH WUDQVSDUHQWH \ SURIF

&21 (67$6 +(55%$0,(17$6 12 62/2 (17(1'(5f6
&02 (175(1$5 < 1875,5 $ 786 &/,(17(6 6,12
32'5f6 $3/,&$5/2 '( )250% 352)(6,21$/ <
()(&7,9% '(6'( (/ 35,0(5 '*$

'HVGH SULQFLSLDQWHY KDVWD DWOHWDV GH DOWR QLYHO GHYV
UHVLVWHQFLD GHVGH SODQLILFDFLPQ DQXDO KDVWD DMXVWHYV

72'2 HVWE FXELHUWR

® 1R WH FRQIRUPHV FRQ VHU XQ HQWUHQDGRU PEV &RQ HVWD!
GH ORV SURIHVLRQDOHYV GHO VHFWRU

G4 $KRUD OD GHFLVLPQ HV WX\D TXLHUHV LPSURYLVDU R TXLH
SDUD FRQVHJXLU UHVXOWDGRY UHDOHV"

8QD “»OWLPD FRVD HVWH GRVVLHU HQYHMHFH ([SHUWR QR

(&1 HV XQD IRUPDFLpQ YLYD 6HJXLPRV UHYLVDQGR DPSOLDQG
PHGLGD TXH HYROXFLRQD OD HYLGHQFLD QXHVWUD H[SHULHQF
HVFXHOD

SRUTXH QR TXHUHPRV YHQGHUWH XQD IRUPDFLpuQ TXH JUDEDPR
SROYR GXUDQWH D3RV

AXHUHPRVY TXH OR TXH DSUHQGDV VLJD WHQLHQGR VHQWLGR FX

IR TXH YHV DTX HV ([SHUWR KR\

1R QHFHVDULDPHQWH WRGR OR TXH ([SHUWR VHUE PD3:DQD
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