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, OWRGXFAPQ / D IQQRYDAPQ FRP R SDOMQFD GHWDQVRLP DAPQ

5HVRY HVADWJ LFRV GH @ LOQRYDAQ HQ HOHRVRUHQHLD «WFR

7HQGHQADV TXH GH LOHQ @ HYROALQ GH @ LOQRYDAPQ HOHLD «WFD

$QEOV\ WIQGHOADV GH LQYHUMRQOHY HQ HOHRRUHQHU D

0 RGHRV GH LQQRYDAUQ\ SRVFIRQDP HOWR GHOHRRU

0 RGHR GHP DGXUWH GH @V RU DQ DARQHV

" IV DQGR HOXWWR GH @ HOHU D
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OWRGXFALQ / D LOQRYDAUQ
P R SDIOFD GHWDOM RUP DFLUQ

&RQWH[WR 8Q HQWRQ®RWH FROWH[MGRYDFLUQ GIMP GBHHRYDFLUQ FRF

VHU XQD IXQFLUQ WEFWLFD S
HQHUJ«WLFR HQ FRQYHUWLUVH HQ XQD FDSDFﬁLmUXFWXUDO HQ

WUDQVIRUPDFLUQ HVWUXFWBYDRRPSD?* DV GHEHYHFRQILIXUDFLuQ ¢
HVFDODU WHFQRORJ DV D¥%Q 4QPREXUON L F R
H[SORUDU P£V DOO£ GHO FRUH \ FRODERUDU

HQ HFRVLVWHPDV GLQEPLFRV /D
HQ XQD | DVH GH WDQV RLP DFLQ
GLILWDOL]DFLuQ FRQ HO DXJIR &R JRWRUQR FDGD YH]

HWUXFVKLDOLP SXODGD SRUX
WMQRJ'HI'QMFQ/\H\M'NISI:]D\/ LQWHOLJHQFLD DUwWLILFLDO { OPFbRPWHIRRAEPEFEQ Vv
UHGHILQH RSHUDFLRQHV PRERBRUYWNLGR HQ XQD FDS

FOYH @ XU HQAD FIP £WED @
QHJRFLR \ FXUYDV GH GHPDQGHWUXFWXUDO FODYH SDI

( OVHRVRUHQHW «VIFR VH HQFXHQWD

] e WUDQVIRUPDFLEQ GHO VH

YIDELIGDG HARQUP LFD GH ®V FDP ELRV
WHTXHUGRV (VWH LQIRUPH VH VLW%D HQ RV EXCWRRERLEH FRPR D
LQIOH[LpQ 6X SURsuvLWR HWEFMHFHL REpEWDGED D St

/D WUDQVLFLEQ HQHUJ«WLFD\\B §¥WUDW«ILFD SDUD HQWRBBRATGOH, PR QHIRFLR

S YHUVDO
v, HXR RGP Q ORV PRGHORVCH PERHR VHEL RY
T g by D Tx« GHVDI RY HERASEWALDGRTWOUVH

FRO UHJLRQHV SULRUL]DQGRQIUHQWDQ 0DV RUJDQL]DFLBROBEWURY HO UHGLVHER GI

< R
GLVWLQWRV REMHWLYRV VROWRRHERSTYESEIEHQ FrovwOREY SOUS
FRPSHWLWLYLGDG LQGxXVw LS ROMHFRUEBFRWRUQR GROGH HO FDRELR & raobL
HQHUJ«WLFD $XQTXH oD HOWFWHTPARSEYE H[WHUQDV UHJXODFLMQ

OD GHVFDUERQL]DFLEQ \ OD LQWHJUDFLKQ FROVXPR LOQRYDU KR\ LI
GH UHQRYDEOHV VLIXHQ VLHQGR FDSDELGDGHY SDUD RSHU
SLODUHV IXQGDPHQWDOHV HQIUHQWDQ LOHVWDEOHV FRQ WHFQR
O PLWHV SUEFWLFRV TXH UHTXLHUHQ LOPDGXUDV \ PRGHORYV Gt
QXHYDV VROXFLRQHV WHFQRORJILFDV \ HYROXFLEQ (Q HVWH OQXH
RUJDQL]DWLYDV FRPSD3 DV HQHUJ«WLFDV

DPSOLDQGR VX SRUWDIRO
FRUH WUDGLFLRQDO H[SC
WHFQRORJ DV IRUPDWRYV
PRGHORVY GH FRODERUDFL
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/D LQQRYDFLUQ DFWY%D FRBRGHEOHPHMQFXDRGHO SDVDGR 8 RMFIVRIGHOQIRLP H

TXH SHUPLWH DIURQWDU HVMWHVJR VH JHVWLRQDED GHVGH OD HVFDOD
FRPSOHMLGDG GHVGH XQD \OQDLADL PENQFUBITKRM WHi X QO oHp\ 7UHQGY VIHOH FRP R SRSV
£JLO H[SORUDWRULD \ RULMHYDGDUDICFD PE£V H[SO R U D URHIEBXdbMamio Mvwupwe LFD
DSUHQGL]DMH (V OD Y D SPWDHR@ADIBD WO DS U H QG (D MikpFdd@EHh D¥IRODE® VREWH FUP R
QXHYDV VROXFLRQHV DFHEBMWBIUFRRWH[WR OD LQQRY Rfiie®sh Rt iltd «WEDV HEQ
HVFDODGR FXDQGR GHPXH¥WRR GO P%VFXOR TXH KD E L Qi BERARDRGHRY GH
LPSDFWR \ UHFRQILIXUDU Q)CHRRVRRLRIHQRV VLQR W D Ry5kyi9%Q SDLD UVSRQGHUD BV

IXQFLUQ GH RSRUWXQLGDGHWVLOLHQFLD HVWUDW «JLF DgymRYGHWIOMRWP DALQ GHOHRARL
HPHUJHQWHYV

$ PHGLGD TXH ODV IURQWHURY Gdi® YFWBBoLID ORV
/DV FRPSD3 DV O GHUHV HWHMEQHVGLEXMDQ FRQ XWLOLWLHYRFERIWREES Ho Lp.
UHIRUPXODQGR VX SRUWDIROQEPLFDV GH VWDUWXSV IL¥RIARK EHL o LGHQWLILFI
HQHUJ«WQMRHIJUDQGR KLGURUEBQRDV UHFRQILIXUEQGRVHFRAGWEQ FRQILIXUDQG
DOPDFHQDPLHQWR UHGH VLIGQMWHQDIGHRWDHY \ WHFK SODBREHBRWRRIEBLIDWLY R
VROXFLRQHV GLVWULEXLG DY \VIN@HPDFHRG UI«WLFR Qb i QARREREHY HV WU X I
UHQRYDEOH DO WLHPSR T¥H YXHOYH WDPEL«Q XQ IDFWRW &Y PDUFDQGR OD GL|

H[SHULPHQWDQ FRQ PRGHGMRWLFLRQDPLHQWR HVWUDW ¢RFEFH : BYXOMP DYDQIDGD
RSHUDWLYRV PEV £JLOHV \QGHOHWDXFOVXUWDQ| DV H[LJH QXHYRV PRGHORYV

PEV DELHUWDYV GH JREHUQDQID \ UHGHILQH H& Y QAXCBH HQWUHYLVV

HQWUH HVWUDWHJILD FRUSRUDMWIEXD B M HIXE HHE G HU
(VWD HYROXFLKQ LPSOLFD WBAQROWHQFD \ UHYLVLUQ GH IXHQWHV |
PHUFDGRV PE£V YROEWLOHV FRQ VH FROVWUX\H XQ PDUFR
WHFQRORJ DV HQ IDVHV WHPSUDQDV \ VLUYD FRPR KRMD GH UX\
PRGHORV GH QHJRFLR D%Q GH LOQRYDFLUQ GLUHFFI
QR FRQVROLGDGRYV \ HTXLSRV HMHFXWLYRV F

FRQ DFHOHUDU HO FDPEL
RUJDQL]DFLRQHYV
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$@DOFH\ HQIRTXH ¢« 3ULQFLSDOHV WHQGHQFLRE SIVHDOVWEHQWURY GH |
P HVRGRQU LFR PDUFDQGR HO IXWXUR GHKODDQDOL]DGR OD LQIRUF
LQQRYDFLUQ HQ HQHUJ DHPSUHVDV GH HQHUJ D \
e SUTXHWLSRV RUJDQL]DWLH[BWBWMRY GH LQQRYDFLp

(0 DQEOLVLV VH HVWUXFWXUD HQ WRUQR D \"0ocidr 6h ppeXUH]
FLQFR SLODUHV TXH SHUPLWHE \nirwru $QEQMY FXDQUWIDVYR 6H KD @YDGR D
FDUDFWHUL]DU ORV PRGHORV GH FDOER XO DAEQMY GH GOV GH IOYHMO

LQQRYDFLUQ GH IRUPD LQWHIRDO, o, H FRPELQD XQ HXMRESN WIFQRER] DVHP HU HOMV

L RUP
HVWUDWHILD WVWUXEWXUDLEKOIRIR EY Y Ao wo nnamcrmomonmed o

V HFRVLVWHPD (VWH PDUFRZREIRRP - pr 0RV SULQF 0P BOAN GRYEBH GHGORY

FRPR XQD KHUUDPLHQWD GHG 8£\9 E’\}v\fa >I(-||—bHUJ«WLFR FSWRSID GH (QHI\ 7LHGV (WM HWUAHR

IDFLOLWD OD FRPSDUDFLUQ [ LRASYHXGBEEH H LPsxovimeroeeved  wouxsy
GH EUHFKDV A RSRUWXQLGDEHY Bhv GH LQQRYDFLUQ SHROROUN GSEEAHIDOXQRDGDV
HYROXFLUQ D ORV UHWRV GH OD WUD Q VHGAHIQ H Q H U FRUDAME]IQCR OV
SUQASDON WIQGHQADV WIFQRQJ LFDV
(VWH HVWXGLR WLHQH FRPRBOEPRRH £\ b o w D @ LUHRD O lGQES BDV GHIQHMMUQ\ IRFRV
DQDOLJDU GH IRUPD GHWDOQ HYLVWDV HQ SURIXQ G 1KRDUE ARV GHOSHURGR
* 5SRO GH OD LQQRYDFLUQ HRGQFRBEDN R cH LoorYDFLLQ GH PEV GH
DFWXDO HPSUHVDV GHO VHFWRU HQHUJ«WLFR 2LO

© SHWRV HVWUXFWXUDOHV TZSIS‘V *DV  3RZHU 8WLOLWLHV 9HQWXUH
FRQGLFLRQDQ OD HYROXFLpQ GH ORYV

PRGHORVY GH LQQRYDFLUQ
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QWHYL\WV D
OGHHV GHOHARU

"HVYV ORQWHYV (VWHOD 9LOFKHYV 2VFDU &DQWDOHMR
&ROODERUDWLYH ,QQRYRWLRSR| 25HO %HO«Q /LQDUHV +HDG RI & RUSRUDWH
ZLWK $FDGHPLD QORYDWLRO ORHYRQRYDWLRQ 'LUHFWRU ORRBWKULQJ 2SHQ
SDUWQHUV ORHYH ,QQRYDWLRQ ,EHUGUF

-DYLHU $ULJWHJIXL )Y)HUQDQGR 5XL] 7THPD %HQKDOLPD  .RKDQQ %RXNKRUV

"LUHFWRU GH 'LVH:RIGIHH]I 7THFKQRORJ\ 21ILFABEDO ,QQRYDWLR®RQDJILQJ 'LUHFWRU RI (C
B3URGXFWRY 6LVWHPRRUSRUDWH 9HQWXWDIQPIWLQJ 'LUHFWRU (QHAHIHQWXUHV (QJLH
(QHUJ«WLFRV \ '"HHS 7THRKUHFWRU 5HSVRO
5HSVRO

5SDPUQ 6DOLQDYV +HRG Rl &RUSRUD'WBHFWRU (QHUJ\ (DUWKWRU GH 'H'

[TGHU GH 1XHYDV HUJ
+HDG RI &RSHF :L(S’é| (Q 9HQWXULQJ ,QQRYDBWNVNRAUFHY *UDGXDWHVWUDW«JLFF

&RSHF :LQG *DUDJH
*DUDJH &RSHF Q (FRV\VWHPV (OHZBWRJUDP 8QLYHUVIBRVWHQLELOLGEL

&RSHF
7H[DV DW $XVWLQ

(PLOLR ODUW QH] "RV« %LRQGL )HGHULFR &ULV\

$QWHQLR &RXWLQKIRQIJHOD ODF2VFD
&(2 ('3 .QQRYDWLROHOG RI ,QQRYDWJF%%DGLR*I (QWUHSUHQHYHRKAIBNLRQ 7HFEQRIOGRW\XUHYV 0D (
25HQ ,QQRYDWLRQ (QDODWHU 9LVWD (QHYJVWD (QHUJ\
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GH D LQRRYDHUQ
HQ HOHRARU
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5 HRV
HVADWJI LFRV GH @
LQORYDHUQ HQ HO
VHRAVRU HOHU «WFR

8 Q QXHYR HQVRUQR SDLD @ LQQRYDFLQ HQ
HQHW D

( Q XQHQRWR P DUFDGR SRU® WDV Q HQHU «WFD @
YROMAIGDG UHI XOVRUD\ @V GIQEP LFDV J HRSROAFDV &RV

UHVRRV DEDUDQ GHVGH @ QHAHMGDG GH LHSRVIHRQDU D
LQORYDApQ FRP R P RVRUHWADWI LFR KDWID @ FRP SGID
VIUHD GH LOWAJ WDUP RGH®RV H VWALRRV\  J HWMIRQDU @ FX@XLD
LQMLD

/D FRPSOHMLGDG HV FUHFLHQWH ,QQRYDU \D QR HV VROR

ODQ]DU SLORWRV HV DVXPLU ULHVJRV LQIRUPDGRYV LGHQWLILFDU
RSRUWXQLGDGHV IXHUD GHO FRUH FRODERUDU FRQ DFWRUHV GHO
HFRVLVWHPD \ FRQVWUXLU ODV FDSDFLGDGHYVY LQWHUQDY QHFHVDULDY
SDUD HVFDODU FRQ YHORFLGDG 5HTXLHUH DGHFEV RSHUDU FRQ

XQD PLUDGD VLPXOWEQHD GH FRUWR \ ODUJR SOD|R GRQGH
FRQYLYHQ UHVXOWDGRY LQPHGLDWRV \ DSXHVWDV HVWUXFWXUDGOHYV

(Q HVYWH QXHYR HVFHQDULR HPHUJHQ GHVDI 'RV GH PD\RU
FRPSOHMLGDG \ /DOFPDHMAMLUEQ \D QR HV VL LQQRYDU

VLQR FUPR HVWUXFWXUDU \ JHVWLRQDU OD LQQRYDFLuQ SDUD TXH
JHQHUH UHVXOWDGRY FRQFUHWRYV \ VRVWHQLEOHY

3UQFLSD®N GHVDI RV GH LOQRYDFLUQ HQ @V
RU DQL] DFLRQHV

$ SDUWLU GHO DQEOLVLV GH FDVRV UHDOHV \ HQWUHYLVWDV FRQ O GHUHYV
GHO VHFWRU VH LGHQWLILFDQ GHVDI RV HVWUXFWXUDOHV TXH
FRQGLFLRQDQ OD HIHFWLYLGDG GH ORV PRGHORYV GH LQQRYDFLuQ HQ
HQHUJ D 1R VH WUDWD VROR GH EDUUHUDV RSHUDWLYDV VLQR GH
GHFLVLRQHV HVWUDW«JLFDV TXH GHWHUPLQDUEQ OD FOSDFLGDG GH

ODV FRPSD3* DV SDUD LQQRYDU FRQ LPSDFWR

(VWRV UHWRV DWUDYLHVDQ GLPHQVLRQHY FODYH OD GHILQLFLpQ

GH XQD HVYWUDWHJLD FODUD \ HQIRFDGD OD FRQVWUXFFLpuQ GH
HVYWUXFWXUDV RUJDQL]DWLYDV £JLOHV \ FRQHFWDGDV DO QHJRFLR
OD FRQVROLGDFLpPQ GH XQD FXOWXUD LQQRYDGRUD FRQ UHVSDOGR
LQWHUQR OD HYROXFLuQ GH ORV VLVWHPDV GH P«WULFDV KDFLD
PRGHORV RULHQWDGRY DO YDORU \ OD DUWLFXODFLuUQ LQWHOLJHQWH
FRQ HO HFRVLVWHPD HIWHUQR GHVGH VWDUWXSV KDVWD KXEV
WHFQROMWILFRV \ IRQGRV GH LQYHUVLuQ
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&DGD XQR GH HWRV GHVDI RV UHT XLHWH
DERUGDMV HVSHFTLFRV SHUR VX
UHVROGFLQ HV IQWILGHSHQGHOM VR®R
XQD YIMpuQ VMAP LED SHP IMLE D @V
RUJ DQL] DFLRQHV SDVDUGH @ LOWIQFLQ
LOQRYDGRUD R XQD FDSDFLGDG LOWRDMGD
\ VRWHIQEE®! HQ HOAHP SR

0 HGLUHOP SDF/R
HWUDWJ LFR GH @

LOQRYDFLUQ

$ P HGIGD TXH @ LQQRYDFLLQ J DQD
SHVR FRP R SDDQFD HVADW.J LFD HQ HO

VHRRUHOQHU «WFR @ QHFHMIGDG GH
HYDXDUVX P SDRVR FRQ P D\ RU
SUHAMpPQ VH YXHOH FUMFD

%DMQFH HQWH @ DXVRQRP D
GH ®RV HTXLSRV GH

LOQRYDFLLQ\ @ FRQH[ luQ
FRQ HOQHJ RFIR

$ P HGIGD TXH @V FRP SD* TV
HQHU «WWEDV SURI HVIRQD DQ VXV
HVWAXPMUDV GH LQORYDAHQ VXU H XQ
UHVR FOYH FuP R RVRU DUD @RV HTXISRV
GH LQQRYDAQ VX! LELHQWA DXVRQRP D
SDUWD H SRUDUQXHYDV VROARQHV VQ
SHUBHUFRQH [nQ FRQ HOQHJRAR / D

DI LOGDG\ FLHDWMGDG GH @RV HTXISRV
GH LQQARYDHUQ GHSHQGHQ HQ J LDQ

P HGIGD GH DXVRQRP D RSHDWYD TXH
SHUP Wi DRDUFRQ DJ LOGDG

H SHUP HQBUMQ UHWFARQHV\ \RP DU
UHVI RVFRQARDGRY 6l1QHP EDUIR XQ

<D QR EDVWD FRQ PHGLU D FM/RVR G MGHIMQGHQAD R DIMDP IHQR
HVIXHWRY RUJDQL]DFLRQHVSEHEE H Q

GHPRVWUDU FUPR VXV LQLFLDWLYDYV

LQQRYDGRUDYV FRQWLRN\E X\ H QDGXALH HQ XQD GHVFRQH 1Q FRQ @
UHVXOWDGRV GHO QHJRFLR HAIMICFRUBRMBAR\QDV SURUGDGHY
GH YHQWDMDV FRPSHWLWLYGHQMBRR TP MIQGR HAP SDRR
FXPSOLPLHQWR GH FRPSU R PENFRWQSROHIMNFDDGR \ DIHABDQGR @
< HO UHWR QR HVWE VROR HERKAXQAY HREDOGHDV LQEDWDV
VLQR HQ FRQVWUXLU XQD W QORYDERUYLGDG FODUD
HQWUH OD LQQRYDFLUQ H[SORUDGD \ HO YDORU
FDSWXUDGR (VWR LPSOLFD (®HUHWR REMAWLORFUDU HVREGREPbDORY WYidbRAUHY HC

HVWUDW«JLFRV FRPSDUWLGRYWRQRPHDY FRQH[LuQ FxLWHBEBRLHQ \ FRQ HOOR

( VFDDU® LOQQRYDFLLQ GHO
SIRVR D @ P SGP HQDFLLQ
P DWLYD

8QD GH ODV EUHFKDV PE£\
ORV PRGHORV GH LQQRYI
HQHUJ«WLFR HV OD TXH
SLORWR H[LWRVR \ OD DC
HVEFDOD

$XQTXH PXFKDV FRPSD?3LC
FRQVWUXLGR FDSDFLGDG
H[SORUDU WHFQRORJ DV
FRQFHSWRVY H[SHULPHQV
SUXHEDV FRQWURODGDYV
VROXFLRQHYVY HVFDOHQ VI
ORV SXQWRV PE£V FU WLF
LOQQRYDFLuQ

6L ELHQ HV QDWXUDO TXI
GH ODV LQLFLDWLYDV HJ[¢
KDFLD OD LPSOHPHQWDFI
DPSOLWXG HQ IDVHV WHF
LQKHUHQWH DO SURFHVR
XQD EDMD WDVD GH HVFD
VHYHUDPHQWH HO UHWRL
LQQRYDGRU &XDQGR OD\
YDOLGDGDV QR ORJUDQ V

F

H[SHFWDWLYDV HQWUH £UHDXKN DRYLADYLSRY GH LQQRYDHR{YPU LPSDFWR VRVW
FULWHULRV FRQVLVWHQW HVQRHVHYDROYDIFH.WY mQOoRY VDWIBR@HWUDFLUQ GH SUXH
ODUJR GH WRGR HO FLFOR GHHNVGBRWBWN®RY GHO QHJRFVAVURWRILD GH DGRSFL
WDPSRFR HQ HMHFXWRUHV WERHBEEBERLW DG LQWH
/D PHGLFLHQ GHO GHVHPSHSRLQHPODJHQ GH H[SORUDFLueRQEWRFLHQ
LOQQRYDFLHQ UHVXOWD HVHGQHLDI® $BIRM]DU XQD YLVLUQ FRPSDUWLGD
MXVWLILFDU LQYHUVLRQHYV HKKQWXWI\ QGRYDFLEQ \ QHJIRHKPRY HWRWHU oDV UXFWXUIL
OD WRPD GH GHFLVLRQHV HBWBOWRUIGBBVGH HVIXHUIRYV APibEBBWR THHYQ GHVGH H

RULHQWDGDV D SRWHQFLDUTH® FODAFLRLAROWRLY DV LQQRYIRRGHCPE GH DGRSFL
GHO QHJRFLR PDQWHQJDQ DOLQHDGDV FREDFRAMRBM A WFVWRWY DQGR

HVWUDW«JLFRV VLQ VDFULILFFRFBBVYRY Attt bBS @idPH
SHQVDPLHQWR GLVUXSWLYR QL OD FDSDFLGDG
GH DQWLFLSDU IXWXURV

$ QMY @VWFQR®RJ DV TXH QHRHMMEEDQ @VFRP SOF DVGHHOHU D\ D
H LMADQ HQ HOP HUFDGR  HOUHVR HLD DFFHGHUD HADV + R\ P XFKDVGH
@VVRXARQHVMP SGP HOW QR H LMMQ R HEQ HQ I DVHVP X\

LOP DGXLDV ( WWR REQJD D DVXP LUUHVIRVWIFOR@LILFRV TXH DOWV\H
HYLBEDQ

JHUQDQGR 5XL] &KLHI 7THFKQRORJ\ 2IILFHU &RUSRUDWH 9t
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( YRXFLLQ GH @GRV P RGHRV HVWUDW«JLFR KDVWD OD FFRRISHVHMQ S/DW BB HXHUDU
GH YLOFX@FLLQ FRQ WDUXSV LQWHJUDU PRGHORYV H[WHUB®&M U JXNWVF DRI LIXUDQ
OD FXOWXUD LQWHUQD GRQGH HVWDERRIMBUGXQW

FODUD HVWDEOH \ GH OD
GDG HV FUHFLHQ®HFLQQRNQWH FRPSOH
8]DU SLORGEMWHRVQRVKFIME VROR +
GRV LGHQWWREMWR VLQR HQ WRPL
DGHV IXHUD GHEWRWBHW«JLFDV HQ FRQGL
FRQ DFWRUHV ®RELHFRNGD/V HPIRVWDU S
U ODV FDSDFLGDRBH\D LQWHRI YRV QHQ XQ |
ULDV SDUD HVFDOD G HIRQ LYGO RIRQGHDIGW LU HQ
YH DGHPEV RSHUDW6SREQ BQDTXHGDU REVROF
VLPXOWEQHD GH FRURDKKLRMHMN FX\R HQFDM
GH FRQYLYHQ UIBWSOWBERYH VH:DOHV SR
\ DSXHVWDV HWYMISOMXULDLDNY
YR HVFHQDULR HPHUJHQ
PD\RU FRPSOHMLEBDYWH FRQWH[WR OD L
FXHVWLPQ \D QR HXLWU K X@DYQKHYD O
FuE D% Fwxubu \SIHIVQUL RRDAL P® PEL£V IOH]
YDgLu SDUD TXH JHQHRD S DY HOWK O WPRBQRIV.JXUD U V

K D
VRVWHQLEOH®HO FRQWH[WR H[WHUQR
HYROXFLRQDGR 'H VHU KHUUDPLHQWDYV

SHULI«ULFDV R FRQ XQ HQIRTXH SRUWDIROLRV GLYHUVLIL
«

' FDSDFLGDGHV DGDSWDWL
SXUDPHQWH ILQDQFLHUR KDS"IQBLJ/WV@HLXVEGH

PHFDOQLVPRYVY GH PRQLWRL
RSHUDU FRPR SODWDIR U P D QDRYDFRHRQ KEHQVRUDR Q Q

GH VH:DOHV H[WHUQDV T’

SDUD HVFDODU WHFQRORJ DOMANR EXDOWA
WUDQVLFLUQ H HUJQWLFD \ FDSWXSILDFPJ XHYDV DQWLFLSDU HVFHQDULRVY
b PR N 'LVH3DU KRMDV GH UXWD

IXHQWHV GH YDORU /DV HPSUHVDV HQHUJ«WLFDNVRGRy 4 IVRRRPGPH VWD EOHV

YH] PEV GHVDILDGDV D GLVIAPY ypu D OD FHUWH]D
(VWRV PRGHORV FXPSOLHURRWQHRPILDV GH LQQRYDFpEQ Y X WUDW<ILERY v

UHOHYDQWH HQ OD DSHUWXYOWRY §RFIBYMIER SRU 0D3Q6H Y EIp%HP ERYWHQHU
SHUR KR\ VH HQIUHQWDQ D@ S \HVRUAHI X ODWRULRV IUHFXEQWHY SDFLGDG GH F

FRQHFWDUVH P£V HVWUHFKRRHQYYVRARLIRRSRO ™ WLFDV HYROXFLUQ

HVWUDWHJILD \ OD RSHUDFLBRHOHUDGD GH WHFQRORJ DV FODYH \ OD
(O UHWR QR HVWE HQ DEULUVH P£V DO

HFRVLVWHPD VLQR HQ UHSRVLFLRQDU HVD

UHODFLUQ FRPR XQ FRPSRQHQWH D v WDOGDG

GHO PRGHOR GH LQQRYDFLUQ (YRO EEEE:E DU® QHX HQ
KDFLD PRGHORV P£V VHOHFwLYRv FDUE HQ VHHWMP D TXHHOWH
LQWHJUDGRV \ RULHQWDGRV DO HVAHDDGR \ HD GH® WFQR®I D

GRQGH OD FRODERUDFLpQ FRQ VWD

VHD VROR XQD IXHQWH GH H[SORLJDijEE§XIaﬁl)[]AC?C}QF*AAZCJAASFKQUEGH
VLQR XQ SLODU FRQFUHWR GH 0D HFRPoURLDE HOWM VI XH HQ MERWIDWUR\

GH LQQRYDFLpPQ FRUSRUDWLYD FQFq*:»AAQA/\mﬂ:C}quJl}qu// [)\mﬂ:cJQGRJ—t)
8 Q QXHYR HQVRLQR SDLD @ DRXDOOR HV VXI THHOW 3RUHWR

LOORYDFLLQ HQ HOHW D LOYHUAU HQ LOQRYDALUQ WFQR@ILFD)\
@HYDU@ ALHQFLD DOP HUFDGR SDUD \HU

(Q XQ HQWRUQR PDUFDGR SRU OD WRV HQ FDLERQR
WUDQVLFLPQ HQHUJ«WLFD OD YRODWLOLGDG QR FVRSHRQDO RV
UHJXODWRULD \ ODV GLQEPLFDV HVWXRMXLDO

JHRSRO WLFDV (DRVlJHWRV'DEDUFDHD%%y@# %%)UVVL(?H] +HDG FQ|((?W/UF
QHFHVLGDG GH UHSRVLFLRQDU OD

LQQRYDFLUQ FRPR PRWRU 2SHQ ,QQRYDWLRQ (QDJEV

/D FRODERUDFLUQ FRQ VWDUWXSY VH
FRQVROLGDGR FRPR XQD GH O
UHOHYDQWHYV GH OD LQQRYD
HO VHFWRU HQHUJ«WLBR 6
QDWXUDOH]D GH HVD UHOD
HYROXFLRQDQGR UESLGDPH
LPSXOVDGD SRU OD QHFHVL
DFHOHUDU UHVXOWDGRV H
VROXFLRQHV \ JHQHUDU VL
GLUHFWDV FRQ HOOQ@NJRFLR
FRPSD3* DV HQIUHQWDQ HO
DGDSWDUVH SDUD TXH HVW
JHQHUHQ YDORU UHDO \ HV
OHFDQLVPRV FRPR KXEV GH L
IRQGRV GH YHQWXUH FDSLW
GH LQWUDHPSUHQGLPLHQW
VLHQGR UHOHYDQWHV SHU
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(QHU\ 7UHQGV

' HILQUUHOP RGH® GH 2 UrXHWDUHCEDDMQFH HQWH  3RVIFIRQDU® LQQRYDFLUQ
FDSDFIGDGHV GHVDULR@R LQQRYDFLUQ LQFLHP HQVIDO, FRP RP RVRUHWUDW.J IFR\ QR

LOVALDR YV DSD@QFDP HOVR  GIMUXSVIAYD R VR® FRP R | XQFL1Q RSHUDVIYD
H VIHLOR
VAL VIDQVIRLP DRRQDO OD LQQRYDFLpuQ KD VLG
%WH BGRSWDGD HQ O
IR-|UJ_D VX URO |
Oé_'HV GH PDGXUH]
JDQIS|IPEY ROW M
LVL|_L|1 RRéHUDWLYD FHQW
OYHU GHVDI RV W«FQLF
FLDWLYDYOSMRWRDO

o><n O
e

8QR GH ORV GLOHPDV HVWURBWRJIEARYRVXELOHPDYV PEV U
HQIUHQWDQ ODV FRPSD® DV &H\ RPFDNRYDFLRQHV HQHU
HQHUJ«WLFR HV FUPR FRQVWUYXLY VEUDU HO IRFR HQWU
DUTXLWHFWXUD GH FDSDFLGOHaMRUBPARQWLQXD \ DSXHV

LQQRYDU GH |RUPD‘|HD‘U:U/RLO(@IQVUXSFLHQ WHFQROMJILFD
LQWHUQDPHQWH ORV UHFXUMYRYRHTRKLSRYV \

WHFQRORJ DV QHFHVDULDVY R DSDODQFDUVH

HQ DFWRUHV H[WHUQRV GHO(dF)BQ/I.HWR GH WUDQVL
UHVXOWD FU WLFR JHVWLRQ
$PERV HQIRTXHV WLHQHQ YHQWRNMRYQHD LQLFLDWLYDV
OLPLWDFLRQHV (O IRUWDOHARIRREBWR EIHPHQWDO \ DS
FDSDFLGDGHV LQWHUQDYV SHYPh W RPRYEHIRBB O HVY
FRQWURO FRQVROLGDU FRQRFLPLHQWR
FUTWLFR UHWHQHU WDOHQWR ) ®YkY¥HPHOXQPEUHPHQW
LQWHJUDFLpPQ GLUHFWD FRQH@DHRSHWRF MR \RSHUDWLY
OD HVWUDWHJILD 6LQ HPEDUIRyIFRE@NW UWXELIWOH SUHGRPL
GHVGH FHUR VXHOH LPSOLFRUYRENHIRIPSRHVIR \ UHWR
ULHVJR \ FRQVXPR GH UHFX'{\QR}\QGLDWR 6LQ HPEDUJR
3RU VX SDUWH HO HFRVLVWHRRY ¥WBHWEKSMY HQHUJI«W
FHQWURV GH LQYHVWLJIDFLU®L MMWDB-ENV R VROXFLRQHYV
WHFQROMPILFRV TRQGRV GH WQPHEYV¥HHQRQQQRYDFLUQ WUDQ
SHUPLWH JDQDU YHORFLGD G:gif KRRUYPROWHY PEV ODUJR W s X ek
VROXFLRQHV PDGXUDV R DFER@EHUWLGXPEUH CWLFRY SxEEy DERLD
FDSDFLGDGHV TXH QR H[LVWHQ GHQWUR GH OD V. GHO VHFWRU JHQHUD!
RUJDQL]DFLUQ (O GHVDI™R HVWE HQ JHVWLR SO HEERG YDV 1 OLGHUDU OD v
KRULIRQWHV \ QLYHOHV 6H PDExJs] P
(O GHVDI'R QR UDGLFD HQ HRH HHWUDOWBHR VvLQ TXH OD XUJHQFLD SRU
XQR X RWUR FDPLQR VLQR HQVREWBRRVUGH FRUWR SOD]JR RSDTXH ODV
OD WHQVLUQ HVWUXFWXUDOPpEQWYWHYREHRBORDY SDuUD FRQVWUXLU HO

LOQWHUQR \ DSHUWXUD H[WHQQ@RIILXFH GHO IXWXUR
DSDUHFH FDGD YH] FRQ P£V IXHU]D HQ ORYV

PRGHORVY GH LQQRYDFLuQ GHO VHFWRU (VD
WHQVLMQ VH PDQLILHVWD HQ GHFLVLRQHYV

SURSLR Txe RVEDODU FrO WUk b DGR DQGD SRUMBBIR HQ

FDSDFLGDGHV FRQVLGHUDU HVwURRQRYDHUQ AHHP £VIESIGRTXH®D

FXEOHV GHOHIDU HQ DOLDRIDY  RIH P GVSRAEM \ @ FRP SHMOAD
LRWHPQ 3DLD @V JWDWQGHVHP SURVDV
HOHW «\WFDV DWDHU\  FROVRQGDU RV
SHU LBV WH KD FRQYHUAGR HQ XQ
GHVD R HVADWI LR
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(QHU\ 7UHQGV

7WDQOV RWLP DU FXAXLD + R RSH.DP RVHQ XQ HOWRUWOIR P XFKRP £V
RW DQL] DVIYD SDLD [P SXODU DEIHUR\ FRODERWDWYR P SXODGR SRUXQ
® DI LOGDG LQORYDGRLD HRVMWP D GQEP LFR 3DLDHTXISRVARQ

_ G-MDULR@R
8QR GH ORV GHVDIRV P£V UHFXUMWI_Q FHULDGR)
HQ OD FRQVROLGDFLuQ GH PRGHRRWIFHUQ LOWBRMDO WDOVMIUKDHD

LQQRYDFLUQ HQ HQHUJ D HV DG DRVRGHRRY GH FR FUHDAQ KD VXSXHWR XQ

FXOWXUD RUJDQL]DWLYD GLVH3:D

HILFLHQFLD \ HO FRQWURO KDFLE&:%E[&&(WUIBLRIX@FQF“P R
DELHUWD DO ULHVJR 0D DJiLoLcRSHUIP RV LOORYDHUQ

DSUHQGL]DMH FRQWLQXR
%WHO«Q /LQDUHVY ,QQRYDWLRQ 'LUHF

(Q PXFKDV FRPSD3 DV GHO VHFWRU
HQHUJ«WLFR PDUFDGDV SRU WUD\HFWRULDV
LQGXVWULDOHY UHJXODGDV Q@ BOMMR UVLHWIRUH VLIQL(QFBVWHIFRQWH[WR ODV
SHUVLVWHQ GLQEPLFDV TXHSGRIORX®RWDPRRSFLUQ GH OLGHHQINW ®WDU XQD GHFLVL}
OD DJLOLGDG OD H[SHULPHQWWDBUWRO® ®® WHF QRO pJLFR FSODRAH VGHH N_IDQ W DD WX «  F
DGRSFLpPQ GH QXHYDV LGHDWQ W«UPLQRV GH GLIHUHQF IDD/ARIQU\XQ URO DFWLYR |
(QWUH ORV SULQFLSDOHVY RERWERXNWARM.YLGDG SHUR FROYGOG6EGRDRIQDYLMRABUJIHQW
FXOWXUDOHV GHVWDFDQ OPMDRUUEHULALAOIR H LQYHUVIPEY HQLFLHQWH DGRSWDL
HUURU OD GHSHQGHQFLD GERQWORBVWHWUBBRSWDU WHFRRQ@WRROLG PGOX BRW HO F
GH DSUREDFLuQ OD ULJLGHDBRUSWRHNWWRMLOLGDG DXQTXH SXHGH OLPLWDU
LOQWHUQRV \ OD GLILFXOWDGBDADSbREBYSRAHP UHQHUD U (Y MWHWDHMDR/ H[LJH XQD OH
SHUILOHV FRQ PHQWDOLGDGGHREXEWEWGWRUD GH FDGD WHFQRORJ D \Y
(VWRV IDFWRUHV OLPLWDQ OD YHORFLGDG FRQ OD QHJRFLR HYDOXDQGR QR
TXH ODV VROXFLRQHV LQQRYVPWR UWHNVBXHRCGHREUD HVSHFPDG YHOHNVBRERDWJLFD \
GHVDUUROODUVH SUREDUVH® KOFR@PWRYH H[SXHVWR D KQ PBUGBEOBRLEOWR FRQ (

WHFQRORJ DV D¥%Q HQ IDVH IGHWEHHNODWU FORWVRREMHW L'
(O GHVDI'R QR HVWE VROR HQRIRE®H HWDWFKRAPR D VRO XF IPRPHIN WRGKMW PHMUFDGR /|
FXOWXUD LQQRYDGRUD HQHHEQWRIDFWRR VIOQRLQFHUW L\GRKPERW H X« OLGHUDU \ TX
HQ FUHDU ODV FRQGLFLRQHWISPYROWHFDRNY HOHYDGD GHILQHQ HO SHUILO GH U
HTXLSRY SXHGDQ RSHUDU FRQ DXWRQRP™D LQQRYDGRUD GH FDGD Rl
DVXPLU ULHVJR FRQWURODGR \ DSUHQGHU GH
IRUPD £JLO (Q XQ HQWRUQR GR

H _
FDPELR WHFQROWJLFR \ UHJXOD\E H*LR?HQRIDEU'FDVM:QRCRJ LV 1 XH
DFHOHUDGR 0D FDSDFLGDG FXOSURSXHWMIGH YDRU\ P RGHR GHOHIRAR
LQQRYDU QR AV XQ FRPSOHPHOVIR/DRMBYFRP R DU XIWRVRY GHVRXARQHV
FRQGLFLUQ KDELOLWDQWH LOWI LDQGR WIFQRTRJ DVH WDV HO

'+ HIQUHARAQQRYDGRU QXHVARV SLR HARV H LOQI LDHMAXRMLDV
oA RAIXIGRY 7RP DP RVAR TXHH IMMHQ HOP HIFDGR ®
VWL | LODQHDP RV B GAVDULR@P RV (R

(O DYDQFH GH WHFQRORJI DV HQRSKUMDR RV QR P DOWOHP RV 3RUHVR WIOHL
FRPR HO KLGUWJHQR YHUGH OD\DEFPAWQLYL@UL[XBRDW:QRCRJ_W

oM OXHYD JHOHUDFLLO. 08 LoWIRA~EAY HVF®YH SDLD @GHDU®

DUWLILFLDO DSOLFDGD D UHGHYV

D
VROXFLRQHV GH IOH[LELOLGDG WQPQ—LD«\AFD
SUHJXQWD HVWUDW«JLFD |XQGD_PI5|%VI%DQOQS%/BJ|%XNKRUV 0DQDJILQJ 'LUHFV
ODV FRPSD3 DV GHD WHFWRU

EPELWRV FRQYLHQH OLGHUDU OB HXQUWIXUHV (1*,(

WHFQROWPJILFD \ HQ FX£OHV HV PE£V

HILFLHQWH DGRSWDU VROXFLRQHV

PDGXUDV"



(QHU\ 7UHQGV

0 DSD GH UHVRV FRP SDUAGRV UH®IYDQFLD 8 Q VHFVRUHQ SLRFHVR GH DGDSVIDFLUQ \

VHI YQ HP SUHVDV OGHUHV GHOHFVIRU 4 X« HYROXFL1Q SDUD KDFHUI UHQWA D GRV UHVRV

SUHRFXSD D GV OGHUHV GH LQQRYDFLQ HQ

HQHU]_D" 6XSHUDU HVWDV EDUUHUDY QR LPSOLFD DSOLFI
HVWEQGDU VLQR GLVH3DU PRGHORYV SURSLRV |

UDWHJLD HO SRUWDIROLR \ HO FRQWH[WR
$ QLYHO GH HPSUHVDVY O GHUHV H[LVWH S \%%Fgl-llzv F P Qﬁg YDFLUQ FXDQGR VH HQ\

QLYHO GH GHVDI RV HVWUDW«JLFRYV SDUII?< (?-I\</RV\P )?R/\'/:)I(tj GEHO QHJRFLR QR VROF
PRGHORV GH LQQRYDFLUQ HQ HQHUJ D q:LD |E Q FSDH%E\%ﬁS(S)LGQ-iUDUOR /IRV UHWRYV DTX
RSHUD HQ FRQWH[WRV GLVWLQWRYV HPHHF%BPLFXRl? Llyg\“V\Pl-YYJU %R GRQGH VH MXHJD HVLE

QLYHOHV GH SUHVHQFLD \ SURIXQGLGDG EURR @ UHIQHMRIGH DDV e o JhvwLr
IULFFLRQHYV TXH OLPLWDQ HO DYDQFH KP v FBESHQRY HGM—IH GH VHUPRDD SHWRE B \ XD
LQQRYDFLUQ PEV PDGXURV UHIXHU]D OD HyLg E}J S SHob :

DQFD GH WUDQVIRUPDFLUQ
DERUGDUODV FRPR SULRULGDGHYV HVWUDW«JLF V HQ HO VH3R

RUJDQL]DWLYR \ OD WRPD GH GHFLVLRQHV

1 LYHOGH SURUGDG GH GV UHVIRV GH LQQRYDFLLQ HQ @V FRP SD* DV HQHWI «VIFDV OGHLHV

' HVD'R SURUBUR B ' VDR UHBYDOWM B ' AWD'RH MMOW SHIR UHVXHOR R QR SLRUVBUR

) XHOM YDVHGHCDVRVSIRSIDCGH1 77" $7$% HDERWGD D SDUMJGH CDWRV SYETFRV P HGLDOW WFQIFDV GH VRIDSIQJ

1 RWP HRGRQJLIFD

(QEIFR HSIHVHOD &V GH| IHRY FDYH IGHQW IFDGRV HQ HIDQE@AY FXDDMMYR  FDWAJ RUJ DGRV SRUQLYHOGH P HOAPQ ®iYH P RGHDGR R IXHUM / DV LDV FRUHVSRQGHQ D
HP SUHVDV HOWHYIBGDY @V FRAP QDV D UHVRYV HWADWJ LFRV GH LQQRYDANQ (W FUXFH SHUP Wi REVHUYDU® WDQVYHIVDIGDG\ XU HOAD LHDWYD GH FDGD GHVDI R

kK 177" $7$ \QF QWEDVID FRP



@) NTTDaTa

 HQGHOHDV T XH
GH LOHQ M
HYRXHUQ GH@
LQORYDHUQ
HOHU «WHD



(QHU\ 7UHQGV

/ HOGHOHDV TXHGH LOHO M
HYRXHPQ GH @ LQORYDAMQ
HOHD «\WFD

7HQGHQFLDV TXH HWEQ HWAXPXUD JRELHLOD P LGH\ FROHAD @ 1R VH WUDWD GH UHSOLFDU H

LQORYDAQ FRQ HOHRARU ( WV GH DGDSWDU SULQFLSLRV HV\
LHGHI LQIHQGR RVP RGHRV GH WIQGHQALDV VH R DQYJ DQ HO SHUPLWDQ IRUWDOHFHU ODV
LQQRYDHUQ WRUQR D FLQFR GLPHQVLRQHVYWBYADV \ HO Y QFXOR FROQ

HVYWUDWHJILD HVWUXFWXUD BXODAUXWIDJ 8HWULEGHYLVLY FRP
/D IXQFLUQ GH LQQRYDFLUQ NAFRDMVWHPD TXH SHUPLWHG QWUXNXQVMWDY VH LGHQWLILH
FRPSD® DV HQHUJ«WLFDV HVWEQ PD\RU FODULGDG OD HYRODXHLHIQWEY ORVDQGR OD HYRO
DWUDYHVDQGR XQ SURFHVR BRIGHORYV RUJDQL]DWLYRV \ VPRGHORY GH LQQRYDFLuQ (V!
WUDQVIRUPDFLUQ HYW OQORFWHHPBOLFDQFLDY SDUD OD JHVWHEXQFIXQVRURWIHJ OGO FDPLQR

WUDWD VROR GH JHQHUDU QKgW®RY DA HDV R ODV GHFLVLRQHV HVWUDW«JL

H[SORUDU WHFQRORJ DV VLQR GH UHGLVH:DU PRGHOR P£V HIHFWLYR FROQH
Slﬁw gHEXHQDV

PRGHORV RUJDQL]DWLYRV FD HVWUDWHJILD \ FRQ FDSDFLGD

LQWHJUDU OD LQQRYDFLpQ FRERWRVSDWD XQD UHVXOWDGRV FRQFUHWRYV

FRPSRQHQWH HVWUDW«JLFR [ORRYIFAMIH RARHO

QHJRFLR /DV EXHQDV SUEFWLFDV VH SU
(VWD VHARAQEEIBEWLFRWRVDYV DVRFLDGDV D QXHVWURYV SL

$ SDUAUGHCDQE@AY GH HOWHYMARY REVHUYDGDV HDHP QOG HU QXHVWUR IUDPHZRUN GH LQQI

HQ SLRIXQGIGDG\ GH SLERWFDV GH WDQWR GHO VH&EWRRERHRPR GH

DRVRUHV UHBIYDQMY GHOHRRU VH LQGXVWULDYV D GO HXW B ¥ O

LEHQAILFDQ XQD VHUH GH WIQGHQRDV VHUYLU FRPR RULBEQ@WDRJPQ SDU

WEQWHIDBN TXH GHILQHQ FuP RWH KDFLD PRGHORV R&V PDGXU

JUDPHZRUN GH LQQRYDFLuQ

(VWUDWHJILD

"HILQH HO URO HVWUDW«JLFR \ OD DOLQHI &XOWXUD
OD HPSUHVD FuPR LQIOX\H HQ OD GLUHFF

WUDQVIRUPDFLuQ \ FRQHFWD FRQ ORV REI
(YDO%D OD FDSDFLGDG GH ¢

IRPHQWDU OD FRODERUDFL}

5HOHYD IRT:
5RO HVWU prowYD L(QQQRYD LQQRYDGRUD FUHDQGR XQ
SURPXHYD DJLOLGDG DSHU
H[SHULPHQWDFLUQ
(VWUXFWXUD &RODERL )RPHQWR LQQ
&XEUH HO PRGHOR RSHUDWLYR
UHFXUVRV TXH SHUPLWHQ OD L
JREHUQDQ]D \ ORV SURFHVRV K
HVFDODELOLGDG O«WULFDV
3URFH &DSDFLG 5HFXU
OLGH FUPR VH UDVWUHD JHVW
LQQRYDFLUQ DVHJXUDQGR YL
PHMRUD FRQWLQXD H LPSDFW
(FRVLVWHPD QHJRFLR

7LSRV GH P« 6HJIXLPLI

3HUPLWH H[DPLQDU HO SRVLFLRQDPLHQV
HFRVLVWHPD DV~ FRPR FRQRFHU FX£0 \
VWDNHKROGHUV FODYH D WUDY«V GH OF
H[WHUQD

ORGHOR HJ[

1RWD PHWRGROWJLFD

(VWH IUDPHZRUN SHUPLWH DQDOL]DU GH IRUPD LQWHJUDO FRPR ODV HPSUHVDV HVWUXFWXUDQ JRELHUQDQ \ RSHUDQ OD LQQRYLCL
FRPSDUDU PRGHORV \ GHWHFWDU EUHFKDV \ RSRUWXQLGDGHV GH LQQRYDFLuQ 6H PXHVWUD OD HVWUXFWXUD GHO IUDPHZRUN G
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(QHU\ 7UHQGV

(WUDWAJID ' H KDELOMDGRUD P RVRUD HWAUDWJ LFR GH @ WDOQMIFLLQ

/D LQQRYDFLUQ KD HYROXFLRQDGR GHVG H XRH QR OuiX @ FIQRAUDIDO KMHF LADD XHVDN' B HG HDV ARU S
XQ FDQDO GH VRSRUWH SDUD FRQYHUWLUVH HQ XQ LQVWUXPHQWR DFWLYR GH WUDQVIRL
FRPSHWLWLYR \ DFHOHUDU HO FXPSOLPLHQWR GH REMHWLYRY HVWUXFWXUDOHYV

(ILVWH XQ IRFR GXDO TXMHNMRUWHPISOMPDRFLR DFWXDO \ OD FUHDFLuQ GH QXHYRV QHJRF
FRPR XQD YHQWDMD FRPSHWLWLYD DXPHQWDGD HQHNRREUWRIPLVIRW (6H 8 RVIWHSHILFEN. R IF&DW L
SURFHVR HV OD GHOLPLWDFLpuQ FODUD GHO URO \ DOFDQFH GH OD LQQRYDFLUQ GHQWUR
LQQRYDFLUQ TX« HQWUD TX« QR \ FRQ TX« REMHWLYRV SHUPLWH DOLQHDU H[SHFWDWL
FRQH[LPHQ FRQ HO QHJRFLRVWUWWD FXABDLMBDERQGLFLUQ KDELOLWDQWH SDUD HVFDODU \ Jt

NWXHQD¥FSMLFDV

, QQRYDFLQ FRP R P RVRUGH @

WDQUFL{1Q HQHU «\VIFD
/DV £EUHDV GH LQQRYDFLpQ HV 1 RRARVTXHUHP RVIP SXODU\ KDELOWU @
GLUHFWDPHQWH RULHQWDGDYV WDOMFLHQ HOHUI «WFD GHOSD'V TXHUHP RV

REMHWLYRV GH GHVFDUERQL]Q

HOHFWULILFDFLUQ HILFLHQFL DSRWMZUD MR\ SRURVR FLHP DRVXQD
GHVSOLHJXH GH WHFQRORJ ™D GLYIMPQ TXHWH@P D&RSH-: 1QG + D XQ
KLGUUIJHQR R DOPDFHQDPLHQ FRQY"QFLP U‘QRSUQD(@? LQ:(X\RDQLYI‘D
| QORYDFILQ FRP R | XHOWA GH GO LHARUR GHTXHHWMR YD D | XQARQDU
Gl HHQFLDFLLQ FRP SHVIMYD @IYDP RVHORR B RVVHIXLGR LQYLUAHOGR

6H SDVD GH XQD OpJLFD GHIH( FRQSLRJL[)DDAFLQYI.W'.Q\N

RIHQVLYD OD LQQRYDFLpQ VH
SDODQFD SDUD SRVLFLRQDPL
OLGHUD]JR WHFQROMJLFR \ QX
LQJUHVRV

$ QRHDAUQ FRQ @ HWADVIAJ LD ( 6 ( WP RVHQ XQD HSD GH SLRVSHAHUQ

/D LQQRYDFLUQ VH DUWLFXOD

FRPSURPLVRV S“EOLFRV GH WFQRQUILFD FROWOXD $ SDUAMJGHHWH
VRVWHQLELOLGDG \ REMHWLYH VAULHHOLQJ JHOHLDP RVHVSDHRVGHWH O LpQ
LQWHJULQGRVH FRPR SDODQF D QLYHOFRP W GHGUHAHMQ\ FROQWHWR SDLD
KDELOLWDGRUD GH ODV PHWD

VRELDOHV \ GH JREHUQDQID 6 DOWASDUWQGHOADV\ GHHGUW.GHEHP RV
PHFDQLVPRV GH UHSRUWH \ W SRMHARQDUDRY ( VHDQEMMY DOP HOW M

SDUD HYLGHQFLDU VX FRQWUL HYRXFAUQ GH QXHVWD KRND GHUXW FRP R
GHVHPSH3R GH LQQRYDFLuQ SRMMWYHO RWRQ =)

$QOHDP LHQVR HMWDWJ LFR D MU R

S@] R J XIDGR SRUI RUHVLI KW
VHFQRQU LFR

/D WRPD GH GHFLVLRQHV HVW
DSR\D HQ KHUUDPLHQWDV GH
YLILODQFLD WHFQROWJLFD \ H
UHJXODWRULRV (VWD FDSDFL
DQWLFLSDGRUD SHUPLWH RUL
LQYHUVLRQHV KDFLD VROXFLR
HQ FRQWH[WRYV GH FDPELR DF

K 177" $7$ \QF



(QHU\ 7UHQGV

, QORYDFLQ DELHU/MD FRP R HW

HWUX PV LDOGH @ HWUDVIAJ LD
FRUSRUDVIYD

/D LQQRYDFLpPQ DELHUWD HYRQ
WEFWLFD SXQWXDO KDFLD XQ
HVWUDWHJILD FRUSRUDWLYD $
DFHOHUDU VROXFLRQHV HVFD
UHGXFLU WLHPSRV GH GHVDUU
FRODERUDFLHUQ H[WHUQD VH FH
FODYH SDUD LQFRUSRUDU FDS
QXHYRV PRGHORV DVXPLHQGR
RUTXHVWDGRU O£V TXH XQD R
FRQVROLGD FRPR XQR GH ORYV
GLIHUHQFLDGRUHV GHO VHFWR

$XVRQRP D FRQHFVIDGD DOQHJ RAIR

6H SULRUL]DQ PRGHORV TXH R
DXWRQRP D D ODV £UHDV GH L
SHUPLWL«QGROHYV RSHUDU FR(
GHFLVLRQHV VLQ GHSHQGHU G
WUDGLFLRQDOHV 6LQ HPEDUJ
LQGHSHQGHQFLD YD DFRPSD:D
PHFDQLVPRV GH FRQH[LuQ FRQ
FRPLW«V FRQMXQWRY UROHV
SDUWLFLSDFLuQ WHPSUDQD G
RSHUDWLYDV \ VHIXLPLHQWR H
.3,V HYWUDW«JLFRV (VWR SHU
YHORFLGDG VLQ SHUGHU DOLQ
SULRULGDGHV FRUSRUDWLYDYV

UDMQFH HQWH P HNRLD GHOFRUH\
FUHDFLQ GH QXHYRV QHJ RARV

6H FRQVROLGDQ PDUFRV GH JR
SHUPLWHQ HTXLOLEUDU LQQR
FRQ DSXHVWDV WUDQVIRUPDF
GXDOLGDG DVHJXUD WDQWR P
SOD]JR FRPR OD FRQVWUXFFLuQ
FDSDFLGDGHV SDUD HO PHGLD

/ DSURU] DApQ GHOQHIRAR HVLP SRUBQWM
SHLR QR WHOQH SRUT X« VHU@ pSWP D SDLD @

FRP SO D ( QRQFHV TXHUHP RVHWEBEGFHUXQ

P RGH®R GH.JREHUQDQ] D SDUD GHWLP LODGDV
WSR®RI DV GH SR HARVTXHQRVSHLP LMIQ

VHSDUDUHORZ QHUKLS GHOSLRE®P D GHOUHWR
GHOSWR HAR GH TXLHQ VRP D @ GHAMYQ

1 RHWEP RVEXVFDQGR LQORYDAUQ
LOFUHP HQV2O 7 HQHP RVXQD SUHIXQWD
EDVH « ( VBV VHIXLR GH TXH HWB VRXFLUQ
IXQFLRQD' 6~ HE VHIXUR HQVRQFHV HV\X
UAVSRQVDELAQGDG QR HVLQQRYDALLQ ( WR
UH B XQD HYRXXALLQ HQ @ | RLP D GH
SHOVDU SRUTXH FXDQGR QR HWEV VHIXLR

GHTXHDQR | XQFIRQDLE @ P HQVBXAGDG \
HOHQI RTXH FDP ELDQ SRUFRP SBMR

3HUWHR VH KD FRQYHUAGR HQ HOP RRUSDLD
H SRUDUVRXFLRQHVP £V GMUXSWYDV

| XHLD GHOSHUP HWR WDGLARQDOGH, ' (V
QXHVAD Y D SDLD FRERDUFRQ WBUMXSV\
HVFDDUWFQRER] DVHP HUI HOWAV TXH QRV
SHP WQ LUP £VD@ GH RV GHVDURTRY
LOWLQRV\ DFH®1DU@® WDQM RUP DALUQ GH
QXHWAR P RGH®R GH LOQRYDALLQ

QWEDVID FRP



(QHU\ 7UHQGV
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(QHU\ 7UHQGV

(WAUXKFUWD ' IM# RV RUW DQY DYRV SDLD LOWAJ LDU\  HVFDDULQOQRYDFLLQ

/DV FRPSD* DV HQHUJ«WLFDV HVWEQ UHIRUPXODQGR VXV HVWUXFWXUDV RUJDQL]DWLYD
VLQR KRSDFLGDG LQWHJUDG D6HWRIMYROCHGDIOPRGHORY K 'EULGRYV TXH FRPELQDQ DXWR(
VROXFLRQHV FRQ PHFDQLVPRV FODURV GH FRQH[LuQ RSHUDWLYD (VWD HYROXFLuQ UHV
LPSOHPHQWDFLpQ HVFDODU FRQ HILFLHQFLD \ JHQHUDU LPSDFWR PHGLEOH VREUH ORV

/RV PRGHORV PE£V DYDQ]DGRV VH DOHMDQ GH HQIRTXHV HVWEWLFRV R FHQWUDOL]DGRV
UROHV UHFXUVRV \ JREHUQDQ]D VHJ%Q OD HWDSD GHO FLFOR GH LQQRYDFLUQ $ VX YH
SURJUDP RZQHUV R GRPLQLRV GH H[SHUWLVH TXH DVHJXUDQ HO DOLQHDPLHQWR HQWU|
LQQRYDGRUDV /D LQVWLWXFLRQDOL]DFLpPQ GH SURFHVRV GH HVFDODGR PHWRGRORJ D'
FDSDFLGDG GH WUDGXFLU LGHDV HQ VROXFLRQHV FRQ YLDELOLGDG W«FQLFD \ DGRSFLu
VRSRUWH \ VH FRQYLHUWH HQ XQ KDELOLWDGRU HVWUDW«JLFR GHILQH OD YHORFLGDG

NWXHQD¥FSMWL FDV

* REHUODQ] D LOWAI LDGD FRQ HO 3URVSHPVIYD VFQRQLJ LFD $ UTXIVAPVK LDV K EUGDV\

OHIRAR HWUXFVKLDGD P RGXMUHV

6H HVWDEOHFHQ FRPLW«y PEIWHRY WLWXFLRQDOLIDQ £UHDV/BW GIVMDGORIVK OV GH LQQR)
PHEDOLVPRY GH FRLOYHUVLY/FODQFLD \ DQEOLVLY GH WHF@RERQTIY GLVWLQWRYV IRUP
FLUFXLWRY GH GHELVLuG ToHP HYPBQWHY pFRQ HQWUHIDEO B\ SHEH @GR KXEV DELHL
0-GHUHY GHO OHIRFLR GHVERPRWRBIUHY PDSDV WHFQROXQLERAGRYV GLVWULEXLGDV V
WHPSUDQDV VXSHUDQGR H& YIN@RPIRHER HYROXFLUQ (VWBNQRIBDREEGDEBREXUH] GHO

WUDGLFLRQDO GH oDV £UHDM R VEHJIRIBAH QPP WRPD GH GHAAMNIRERHY GH H[SORUDFLUC
HVWUDWGJLFDV SHUPLWLHQGR DWWKILMISBWXUD PRGXODU SF

( VFD@GR FRP R | DVH FUWED GLVUXSFLRQHV DMXVWDU HO SRHWHRRGHR \FRQL RUH[IDELOLG
(O HVFDODGR VH FRQYLHUW%UHB\&SH LOQQRYDFLuQ FRQ PD\RDSYVIFLIQMGENM HVSHF ILFDV \

SDODQFD GLIHUHQFLDGRUD '&H BB D GLVWLQWRYV JUDGRV GH DX
LQQRYDFLPQ /DV FRPSD3 DV LQWHJUDQ FRQH[LMQ FRQ HO FRUH

GHVGH HWDSDV WHPSUD QD \PHF HMPTHRGISRUDIRIR SRU
FODURV GH DGRSFLuO UHFXURAXYT KRU RQWMR P SDAR &DSDFLGDG GH HWFXFILQ FRP R
DVLIJQDGRV \ UHVSRQVDEOHYHGHRQVROLGD OD DGRSFLUQ G HHNHHWEHFARDN V

LQWHJUDFLUQ RSHUDWLYD BY¥WHXRWRIRERY FRPR 75/ KRYDPOQWH MAMKRAXIDOGH @
SURIHVLRQDOL]D HO SURFHVREMEWLYRV TXH SHUPLWHQ G HIGRVDMO ™H P IGH SRUVX
HVWUXFWXUDV GH JREHUQDBRFSRVLFLUQ HVWUDW«JLFD G HghspREDYEH RSB HOXIH R
SUHVXSXHVWRV GHGLFDGRVSUEFWLFD SHUPLWH DVLJQDU URpYY ¥Wds GH ® J HOHDAUQ GH
PHFDQLVPRV GH WUDQVIHUHGP BQRP D\ FULWHULRV GH «[LMWR, GYRRARADHR Yroawe RV
HIHFWLYRV DO OHJRFLR VHI%Q HO WLSR GH LQQRYDFLuGyhd il QENB Q&R HXURY

HILFLHQFLD RSHUDWLYD FRQ H[WU#&?%-NRSFLDAFD\/\

0 RGH® RSHUDVIYR SRUHVIDSD WUDQVIRUPDFLRQDO WDVDGDUVRGXAROHY DOOH) RAR
/IDV FRPSD3 DV HVWUXFWXUDQ VX /Dl—MF)(H“QSD\DD\A—UXQFlﬂMlR

PRGHOR RSHUDWLYR VHJvQ AEVAXPYMAFRQLRHIRAR QGH
PDGXUH] GH FDGD LOLFLDWEBYYIHQ ILIXUDV FRPR LQQRYDWL P
GLIHUHQFLDQGR SURFHVRV SPREKQBBHGH fH SURJUDP RZQHUV Oobv
UHFXUVRV \ UHVSRQVDEOHV R EHYRSEHGWLYDV TXH JDUDQWL]DQ

IXOQHO GH LQORYDFLUQ (VRALLHRALHQWR HVWUDW«JILFR WUDFFLUQ WEFWLFD \
SHUPLWH JHVWLRQDU FRQ SRAHYVKES GHVGH HO QHJRFLR (VWD

GHVGH OD H[SORUDFLuQ WHPSRDHPPRkbNYFLUHFWD HQWUH LQQRYDFLuQ \

0D LQWHJIUDFLUQ HQ HO OHRSHUDFLHQ SHUPLWH DFHOHUDU OD DGRSFLUQ
RSWLPL]DQGR OD DVLJODFLY®Q4EDU FDVRV GH XVR \ HVFDODU FRQ PD\RU
HVIXHU]JR \ DFHOHUDQGR GH®IVEWHRKEDG LQWHUQD

FODYH
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(QHU\ 7UHQGV

&DVRV GH «[ VR &DVR 2UOHQ _ 6N\OLJKW $FFHOHUDWRU DFHOHUDGRUD FRQ
RSHUDWLYR

&DVR ("3 _ 6KDUN 7DQN FRUSRUDWIYRD HYWUXFWXUDGR VX SURJUDPD GH DFHOHUDFLUQ ¢
SDUD RSRUWXQLGDGHV HPHUBHQWIHR GH JREHUQDQ]D GLVWULEXLGD TXH IDFLOLWD OD FR

FXHQWD FRQ FRRUGLQDGRUHV GH LQQRYDFLUQ \ DXWRQRP D
('3 RSHUD XQ 6KDUN 7DQN L@WHHPRY v Q GHSHQGHU GHO FHQWUR OR TXH UHGXFH IULF
HO FRPLW«*,6 "OREDO ,QQRYRBWLRRHTXLSR FHQWUDO SURYHH JHVWRUHV GH SUR\HFWRYV
EWHHULQJ FRPSXHVWR SRU QrGEY#Y Ffbu b obv £EUHDV RSHUDWLYDV DVHJXUDQGR DOL«
LQQRYDFLUQ \ QHIRFLR $00 2bE| QDFLUQ GH FHUFDQ D RSHUDWLYD SUHVXSXHVWR GHV

SUHVHQWDQ LGHDV FODVLILFREDY M RBD SHUPLWLGR HVFDODU VROXFLRQHV FRQ DOWR J
(PHUJLQJ %XVLQHVV 2SSRUWXQLWLHV

(%2vV HYDOXDGDV FRQ FXDWLUR
FULWHULRY FODYH <LPSRUW
*HVWE DOLQHDGD FRQ ('3" -9

JDQDU" /DV LQLFLDWLYDV UH , QORYDUQR VHWDVWD \R®R GH D LGHD
UHFXUVRV SDUD YDOLGDU KL

FUTWLFDV DQWHV GH HVFDOD MOQRGHRIP R @ LORBRIDVHQ @
DUWLFXOD D ODV XQLGDGHV HXGHQD GHYDRU 3RUINXHWLQR SXHER

GHVGH HWDSDV WHPSUDQDV LI LDUD SRUP X\ EXHOD TXHWD
HO SDVR GH LGHD D DGRSFL

(TXLSRVY HVSHFLDOL]DGRV SH \LQD:FLIJQQRWWYD:L“Q/D
DFW%DQ FRPR HQODFH SHUP LQQRYDHLQ HVXQD LQYHOHRLQ D MDD
HQWUH LQQRYDFLUQ \ RSHUD VLOR VDD HY VR XQD LQYHOHMQ

&DVR *DOS _ $SOLFDFLpQ GH

PRGHOR SDUD GHILQLU

HTXLOLEULR GHO SRUWDIRO &qu:) R\/FRQ@TXHG‘Q?PLQJDR\/%U‘W
*DOS HVWUXFWXUD VX HVWUI GHHVSHAD®] DFLUQE FX\ DIXQAUQ HVVHWYLU
LQQRYDFLUQ D SDUWLU GH X GH SXQWR GH HOWDGD HOWH @ LOQRYDHUQ\ HO
DQXDO FRQ VLHWH £UHDV SU OFIRAR DUGLDOHV GHO
DSOLFDQGR HO PRGHOR QU BIEHBOIRRS I

GHO HVIXHU]R VH RULHQWD SWRAAVR\ P DQWHQHQ XQD UHG DRWYD\ U-DO

LQFUHPHQWDOHYV GHPDQGDG SHOMR GH @ XQLGDG GHQHIRHR
QHJRFLR D VROXFLRQHYV
GLVUXSWLYDV \ D H[SORU

(VWH HQIRTXH VH DFRPSD3D

GH XQ .3, H[LJHQWH HVFDOD {  9XVFDP RVHOFRQWDUWFQR®RI DV TXH
WHFQRORJ DV R SURGXFWRYV ~\

e bon FRO YDOLGDEL SXHGEDQ WIQHUXQ LP SDRRP X\ JUDQGH\

ODV XQLGDGHV RSHUDWLYDV VHUWDOQM RUP DARQD®BY $ TXHIRY GHUHVIR
SHUPLWH HTXLOLEUDU HO SR ~RQIRLP DQ XQD FDUM.D DFRBGD GH
DVHJIXUDU DGRSFLpUQ \ PDQW
FROH[LO FODUD FRQ ORY RE SR HARV DM TXHGEDP RV XQWDWP HOWR
HVWUDW«JLFERV HVSHADO ( VD FDUMLD YD SRUXQ FDULLO
DSDUM WHOHXQ VHIXLP LHOWR XQWDR\ XQ
HTXLSR GHGLFDGR TXH WL XHWRGD XQD
P HMRGR®J D
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&XAXLWD + DEIIMDGRUGH XQ HQVRUOR LOORYDGRU

/D FXOWXUD RUJDQL]DFLRQDO MMH RQVRDAER B FRPRAVYNQOQVIRUPDU OD LQQRYDFLPQ HQ XC
VRVWHQLEOH \ARMLORDAIHVDI RV HVWUDW«JLFRYV GHO QHJRFLR /DV FRPSD®* DV HQHUJ«
PRGHORV U JLGRV \ MHUEUTXLFRV IRPHQWDQGR HQWRUQRYV GRQGH VH OHJLWLPD HO U
FRQWLQXR \ VH KDELOLWD D ODV SHUVRQDV GHVGH WRGDV ODV £UHDV SDUD SURSRQHU

(VWD WUDQVIRUPDFLpQ VH DFRPSD3®*D GH XQD IXHUWH DJHQGD GH IR URDRAHQWRBHH[RVHLURQ
URPSH VLORV \ DFHOHUD OD FRQH[LPQ HOQWUH LQQRYDFLuQ \ RSHUDFLPQ

% XHQDYFSMLFDV 6SRQVRU/\ HP EDNDGRUHVFRP R ( QVRUDRV TXH B IMP DQ HOUHVI R
K DELAVIDGRUHV LOWALRRV FRQWRMGR
,QQRYDFLUQG.V\MEXLGD\ 6H FRQVROLGD HO URO GH SPWORRPXBPGRUVDHYD FXOWXUD T
HVWUDW«JLFRVY \ HPEDMDGRUBVHEMRU FRPR SDUWH GHO S
WDQWYHUDO

- LQORYDELLO HQ GLVWLQWDVDENSIMG G 0 KDELOLWDQGR
6H DPSO D OD SDUWLFLSDFL“IQU'?B 2 MY LP\?WRV SHUILODWHMUDWOWR HO IHHGEDFN FR
D WRGDV ODV FDSDV GH OD RUJp % vBY FRPR GLUHFWLGR\G HFAWLRQHYV EDVDGD HQ K
PEV DOOE GH ODV £UHDV W«FQL VD(?K%’%H@ FODYH SDUD WYIGGHQBELD WHPSUDQD

1D

9 E

-RP

UHIHUHQWHY SRU XQLGDG\OESU X (I;:LOLWDU OD DGRSFLUQ GH
I-?VD\ DFHOHUDU OD LQWHJUDFLMpQ
E

VREUH LQLFLDWLYDV HVWUDW«JLFDV

Q EL'S R QHIRFLR
LQWHJUDQGR REMHWLYRYV GH LQQRYDFLUQ HQ
VX GHVHPSH3R

) RUP DFLuQ FRQVOQXD H

LOWWXFLRQDA] DFLLQ GHO

XSWNLADQJ

6H UHIXHU]DQ ORV SURJUDPDV GH
FDSDFLWDFLuUQ HQ PHWRGRORJ DV £JLOHV
DQEOLVLYVY GH LPSDFWR \ OLGHUD]JR GH
LQQRYDFLpQ (VWDV LQLFLDWLYDV SHUPLWHQ
DXPHQWDU OD PDGXUH] RUJDQL]DFLRQDO \
OHJLWLPDU HO WLHPSR GHGLFDGR D LQQRYDU
FRPR SDUWH GHO WUDEDMR IRUPDO

7UDQVIRLP DFLUQ GHOP LQGVHW

FRUSRUIDVIYR

6H GHVDUUROODQ HVIXHU]JRV DFWLYRV GH
JHVWLHQ GHO FDPELR SDUD VXSHUDU OD
DYHUVLHQ DO ULHVJR KDELOLWDU QXHYDV
IRUPDV GH WUDEDMR P£V FRODERUDWLYDV \
DEULU HVSDFLRV D OD H[SHULPHQWDFLUQ
LQFOXVR HQ XQLGDGHV WUDGLFLRQDOPHQWH
FRQVHUYDGRUDV

&RP XQLGDGHV\ HYHQVRV GH

LOORYDFLLQ -RKDQQ YRXNKRUW/ 0 DQDJLQJ ' LHARURI
6H LPSXOVDQ HVSDFLRV IRUPDOHV H (1*,( 1HZ 9HQWLHV (1% ,(
LQIRUPDOHYV FRPR VHPDQDV GH

LQQRYDFLHQ ZRUNVKRSV LOQWHUUHJLRQDOHV

R UHWRV LQWHUQRV TXH FRQHFWDQ

SHUVRQDV GH GLIHUHQWHYV £UHDV IRPHQWDQ

OD FRFUHDFLPQ \ UHIXHU]DQ XQD LGHQWLGDG

FXOWXUDO RULHQWDGD DO FDPELR
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3RVFLRQDP HQVR HWUDWJ LFR D
WDY«V GH UHVXGIDGRY YIMEGV\

FROQH LtQ FROVIQXD FRQ HO

QHIRFIR

/IDV £EUHDV GH LQQRYDFLUQ IR
OHJLWLPLGDG LQWHUQD DO SH
FRPR IDFLOLWDGRUHY GHO FD
RUJDQL]DFLRQDO \ FDWDOL]DG
FUHFLPLHQWR 3DUD HOOR SU
JHQHUDFLpPQ GH UHVXOWDGRYV
PHGLDQWH SLORWRY HVFDODG
DFRPSD:DPLHQWR DFWLYR D O
XQLGDGHY GH QHJRFLR \ OD HJ
VLVWHPEWLFD GH FDVRV GH «][

177" $7% \QF

8 OR GH QXHWRV YDBRUHV FHOWDGN HV @
LOQRYDALLQ 1 R HVVR®R UHVSROVDELQGDG
GHQXHMAR HTXLSR \RP RV DFLOVBGRUHV
FROHARUHV (WMDPR HO  GHO
SHIMRQDOSDUAFLS HQ DPWYLGDGHV GH
LQQARYDALUQ ( VH DEDOFH W @RILD
JUDADVD I LIXWDVFRP R GRVLOQRYDWRQ
DP EDWDGRU/\ HO, QQRYDARQ ) HVADO

( Q @VSUP H.DVHEBSDV GHLOQRYDALUQ
DVXP LP RVXQ DOR QLYHOGH UHVIR \R®R
HVSHLDP RV TXH FXDWR GH FDGD GLH

SR HARVWQIDQ «[ MR / R HVHQFLDOHV
FDS\WWDUHODSUHQGL] DM 1 R GHVHRKDP RV
@VLGHDV @VFRQVHUYDP RVSDLD HO

P RP HQVR DGHFXDGR SRUTXHDP HOXGR
UHVXUIHQ FXDQGR HOFRQWM \R @ WFQR®RJ D
R HOQHIRALR HVBQ P £V SUHSDUDGRY




(QHU\ 7UHQGV

0 «WIFDV ' HOWHI XIP IHQVR RSHLDVIYR D @ DGRSHpQ\ HOP SDFVR HWAUDWJ LFR

/D PHGLFLPQ GH OD LQQRYDFLMQ HYROXFLRQD GHVGH HO FRQWURO RSHYRWEXRIKD BIID O
DFWLYLGDG LQQRYDGRUD FRQ UHVXOMWHDRBRIMMBW PEW QYBRWGDY HVWEQ UHGHILQLHQGR
LQQRYDFLUQ QR VROR OD JHQHUDFLPQ GH LGHDV R SLORWRYV VLQR VX DGRSFLuQ HIHFWI
DOLQHDPLHQWR FRQ REMHWLYRV FRUSRUDWLYRV

6H REVHUYD XQD WUDQVLFLPQ GHVGH LQGLFDGRUHYV GH DFWLYLGEROFIQMV:PKHWR LG \S TARW R
HYDOY%DQ OD FRQWULEXFLUQ FRQFUHWD GH OD LQQEBME FDWE MQQ ROF L QQ URH ¥RVS FOVDL Fll RIOLIHR
HVWUDW«JLFR (VWD HYROXFLpuQ H[LJH FRQ&WHDM G X @ WIRFLROMH GBROYDY FRQWDEOHFHU ¥
KRPRJ«QHRV \ UHIRU]DU OD WUD]DELOLGDG GHO LPSDFWR

$O PLVPR WLHPSR ODV RUJDQL]DFLRQHVY HVWE£Q DILQDQGR VXV VLVWHPDV GH PHGLFLpQ
6H SULRUL]DQ P«WULFDV FODYHVY DOLQHDGDYV FRQ ORV REMHWLYRV GH LQQRYDFLpQ TXH
DSRUWH UHDO DO FUHFLPLHQWR FRUSRUDWLYR OCGRHPEM QY HT K § PROUGRWD@ HPQ@ VQULLY FHBDV G3H L
ODV VROXFLRQHVY HQ ODV RSHUDFLRQHVY DV FRPR LQGLFDGRUHV GH UHWRUQR LQGXFLGHF
FDSDFLGDGHYVY GLIHUHQFLDOHYVY (Q SDUDOHOR FREUD UHOHYDQFLD HO XVR GH 2.5V FRPR
PHWDV HVWUDW«JLFDV UHIRU]J]DQGR OD GLVFLSOLQD GH HMHFXFLuQ

NWXHQD¥FSMLFDV

7 DQVIFLQ KDFLD P «WLFDV GH

LP SDFVR HWUDWJ LFR
(YROXFLUQ GHVGH P«WULFD
SLORWRV SUHVXSXHVWR H
LQGLFDGRUHY OLJDGRV D Q

LQJUHVRV HILFLHQFLD RSH ’ / RVSLR HARV\H HYDODQ VHIVQ HO5 LIKW
UHGXFFLUQ GH HPLVLRQHV “ W: LQ GH&RSH- HVGHAU FXECHY QXHVAD

DOLQHDPLHQWR FRQ HO SR

HVWUDW«JLER YHOVRND FRP SHWAYD | UHOW D RADV

HP SUAVDV » SRUT X« QRVRWRV P RVHQ
< QDVVHQ DGRSHHUQ\ P HWRUSRMHLQ SDLD KDFHUIR' * 4 X«
HVFDIELDGDG
/DV LQLFLDWLYDV VH YDOR FOSDRGDGHY QRV SHLP IWAQ RVFDMU HVH
FDSDFLGDG GH VHU LPSOHP QHIRARP £vVD@ GHVX HRGR DRAXDO

RSHUDFLRQHV UHDOHV 6H KDAHUBR AULHAHUGH | RUWP D G HUHQADO

XQD LQIODFLuQ GH SLORWH
UHVXOWDGRV FRQFUHWRYV

6lMMP DVGH2 . 5VFRP RP DUFR

LOVIAJ LDGRU
/D DGRSFLUQ GH 2.5V 2EMH /| DP «WIFD P £V UHHYDOW VRQ @V

_H\ 5HVXOWV VH FRQVROLG ‘ - VRXARQHV DGRSWAEDV ( VGHHU

PHWRGRORJ ™D FODYH SDUD SR HARVTXHKDQ HP SH DGR\ TXHWH
HVWUDWHJILD HQ DFFLuQ S

GHILQLU REMHWLYRV DPELF RWEQ DSQFDQER HQ HOQHIRAR SRUTXHW.
PHGLEOHY DUWLFXODQGR X QR FRUUHP RV HOUHVIR GH FRQYHUALIQRV
FRP%Q HQWUH £UHDV W«FQ HQ XQ P XVHR GH SLAARV HMXSHQGRY TXH
OLGHUD]JR HMHFXWLYR (Q

RUJDQL]DFLRQHV PEV PDGX GVEX«VQR JHOH.DQ QLQIYQ YDBRU

LQWHJUDQ QR VROR FRPR K
GH VHIJXLPLHQWR VLQR FRH
JREHUQDQ]D TXH YLQFXOD (
OD LQQRYDFLuQ FRQ ODV S
HVWUDW«JLFDV FRUSRUDWL

K 177" $7$ \QF
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0 «WIFDVGH IP SDFVR HWUDWJ LFR 3 DUNFLSDHQ GH QHI RFAR\ 6HI XLP IHQVRR FROVIOXR GH @

DP SADGR [LQDQ] DV HYRXFLLQ GHOSWR\ HAVR

/IDV P<«WULFDV GH LQQRYDFLUGHHFROXRORGDQ HTXLSRV LQWHYIRQPER®HD ORY LQGLFDGRU
KDFLD XQD YLVLHUQ LQWHJUDOSDXH WGHIQAYMD QRGLFDGRUHV FRWPEOWFH XQ PRQLWRUHR

VROR HO GHVHPSH®R ILQDQFLARRSR MXVFIQEGRY \ DFHSWDEOBW G MY DVWRGD8H ORV SUR\HF

VLQR WDPEL«Q VX FRQWULEXFLPY DURPMHWBOR¥DGDV VX FLFOR GH YLGD 6H XWLOL
HVWUDW«JLFRV DPSOLRV 6H FRQVROLGDQ HWDSDV VFRXWLQJ YDOLGDF
VLVWHPDV GH HYDOXDFLUQ T XoH«\WEFRWGHYBBRUQGXFIGR DGRSFLUQ TXH SHUPLWHQ WF
HO LPSDFWR HQ VRVWHQLELO[GHDGXKFtpGHGHO LPSDFWR D WHBYMVRQMY LQIRUPDGDV D
GHVDUUROOR GH WDOHQWR OIHQWIDQVRRUPVFHYQGRY DKRGURNWFFLUQ \ HYDOXDU DSUHQ
FXOWXUDO R OD UHSXWDFLuQIFHRWHIMDGERNLEDY HQWDMDYV FRPBAVMRIWHYDWRPXHYH OD JHVW
KDELOLWDGDV LQFOXVR FXD@ERRWRIROLRVWHQHIXHU]D OD D
FRPSDUDEOHV GLUHFWRV SUHRUWRNVQL]DWLYD

7HOHP RVXQD P HRGRIR] D £JLOGH 0 HEP RVHOLHRUQR GH @ LOQRYDALLQ
2 . 56 TXH\ DX DQ YDUDV GAVGHXDYIMpQ  QRVRRHQ
LOGXVIAMDV ( Q @ FXDOD SDUALGH WLP LORVI LODOALHLRY MOQRVBP EL«Q
LQGLFDGRUAVGH «[ MR NH UHVX@V\ HO P «\WLFDVGHVBBIQR GLILVDA] DALPQ
RENAMIYRV EXVFDP RV QXHYDV \ HVSHAD® HOW HQ VHIXUGDG XQ
WFQR®J DV TXH HVWQ DQQHDGDVD SIMUF®YHSDLD 0 RHYH TXH DEDUD
P HRWDUHRVNH UHVX@V GHDFXHUGR SHMRQDV SLRAHVRV\ DPWYRV 7RGR
DOREMIMIYR TXHQRVKD\ DP RV HVH P SDPVR WHQH XQD FROYHMuQ HQ
WD DGR D QLYHOGH HVADWUI LD YDBRU WP EL«Q HQ HXLRV

FRP SD* D WRGR HWE FXDQW LFDGR

YIHQGR ®RVP VP RVLQGLFDGRUHV\

@GHDGR SRUXQD RILAL.QD GH30 2
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(FRMMWMAP D &RQVRQGDFLQ GH @ LOQRYDFLQ DELHU/D FRP R SLIUHWUXRMXLDOGHOP RGH®R

/ID LQQRYDFLpPQ DELHUWD KD GHMDGR GH VHU XQD WEFWLFD FHRPS 6N WHIXWW X UD & B5HD OFRR
PRGHORYV GH LQQ@BYRAULJOIQL]IDFLRQHY HQHUJ«WLFDV O GHUHVY DUWLFXODQ HFRVLVWHPD
FRODERUDFLYUQ RSHUDWLYD GHVDUUROOR WHFQROMPILFR FRQMXQWR \ H[SDQVLuUQ LQWH
HVFDODGR GH VROXFLRQHY GLVUXSWLYDV

(VWH QXHYR HQIRTXH LPSOLFD XQ UHGLVH3R GH ORV PHFDQLVPRV GH FRQH[LuQ FRQ HO
SURJUDPDV DLVODGRYV KDFLD SODWDIRUPDV SHUPDQHQWHY GH LQWHUDFFLEQ FRQ VWD L
ILJXUD GHO YHQWXUH FOLHQW VH FRQVROLGD FRPR XQD Y D HIHFWLYD SDUD UHVROYHU
TXH ORV &9&V UHFRQILJXUDQ VX URO SDVDQGR GH YHK FXORV ILQDQFLHURV D LQVWUX
LQWHUQDFLRQDOL]DU LQQRYDFLEQ

$VLPLVPR VH LQFRUSRUDQ YHQWXUH EXLOGHUV \ PRGHORYV GH FRLQYHUVLuQ VHFWRULI
VLVW«PLFDV PLHQWUDV VH UHIXHU]D OD FDSLODULGDG JOREDO PHGLDQWH KXEV LQWH!

%XHQD¥FSWLFDV 3RVFIRQDP IHQVIR HVWUDWJ LFR GH &RUSRUDVWAV FRP R S@VIDI RWP DV GH

2 SHQ , QORYDVRQ DFFHVR D P HUFDGR

(YROXFLRQDQ KDFLD HVWUXFWXV DV XOBWVGBRSUHVDV QR VR
TXH FRPELQDQ UHWRUQR ILQDIQFLHURVAHRRR LQFXEDQ VWDUW
FHQWDOGH FROERLDAUQH DOLQHDPLHQWR HVWUDW «JLF RO H} RWIMJBIG H@RMEFHVR SULYLOH

LQYHMUQ SXHQWHV WHFQROWJLFRY \ FRPOUWLLHD\OMYXFWXUDV FOLHQWH
6H FRQVROLGD HO VWUDWHHE Wy BR%®R ob DGRSFLEQ \ WYFQDPRER RDMDDOHV GH FRPHU

FULWHULR FODYH HQ OD VHOHSFEHRQEY HQ HO QHJIRFLR (VWD SODWDIRUPL]DFLRHQ DFHC
VWDUWXSV VRFLRV WHFQROWJLFRV R YDOLGDFLUQ GH VROXFLRQHV
LQLFLDWLYDV FRODERUDWL FIROD@ DFLUQ GHODFFHVR D EDUUHUDV GH HQWUDGD \ JHQ
FRPSD® DV SULRUL]DQ DTX ELODWHUDO ODV VWDUWXSV F
DQ KXEV IRQGRV V&S &Ry HBDV FRUSRUDFLRQH"
BRR Y &FL'J%IHUHQFLD 6LOLFIRRREYEBPEHNQ DSOLFDGD FRQ PI
RSD SDUD H[SDQAU®FHDG

FQROMJLFD \ GHWHFWDU
XHUD GHO UDGDU ORFDO

) MHWUDWJ LFR FRP R FUVAUR

c
o
— =

PD\RU LQYROXFUDPLHQWR GH ODV £UHDV
RSHUDWLYDV \ XQ DOLQHDPLHQWR GHVGH
HO LQLFLR

/ DIRWP D HQ TXHH&9 & EXVFD SRUFLRQDUVH HQ HOP XQGR GH @V
WBUMSV HV DRMDQGR FRP R XQD S@W RUP D GH DFFHVR DCP HUFDGR
GHVGHHOQIAR P WP R GH® LOYHUMUQ ( Q/ DAQRDP «UFD QXHVAR
LROHVRI UHFHUHVH X QI DUDGYDQWIH FRP R DQI WLHQ FRUSRUDWYR
$ XQTXHWDEDNP RVHQ @ | DVH SUHYLD JLDQ SDUM GH QXHAR

HV XHJ R HWE HQ HODFRP STF DP LHQVR SRWMURU SRUTXH DK™ HV

GRQGH U-D® HOW JHOHDP RV YD®RU
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9 HQWH FOHOWFRP RY D &9& FRP R LROGH H SRDFLUQ\ $ FHOIWDFLQ\ HVFDMGR D WDY«V GH

RSHWVLYD GH DGRSHuQ DSUHQGL] D\ VHUFHLRV

6H FRQVROLGD HO HQIRTXH YO OIWRKVIH RIPDO®H LQQRY D BIH18 P Puld® XVR GH DPLPQHNV

SDUD YDOLGDU WHFQRORJ DWWDGBWXBV \IRQGRV KXEV Y FRRAHWIEHBY v\HDRL IRQIGHR FU

DFHOHUDU VX LQWHJUDFLpQRSRQDWIRARY XQD H[WHQVLuR WU BRLGPES!Y GHDQRHYRBOR 31

FUHFLHQWHYV GH DGRSFLUQ AXHF®HMYBLWH DVXPLU LQFHUWCSTFERH Y TXHDQOHEHE RXH U
WHFQROUJLFD \ DFHOHUDU HQ DSULQGLIDMKE HO

[ RUP H
) RQGRV\ SOVDIRWP DV WHUULWRULRY PHQRYV FRQRI—BE%/%E; wo
VHEVRUD®V EFRP SDUAGDV DSHUWXUD QR VXVWLWX\H o PR W PRI RFDCD HQ &YV

6XUJHQ DOLDQ]DV HQWUH FRERYHW ERWHHUR ODV FRPSCE}E\VBL% §FLRQDOL]DQ HVSDFL

SDUD FRLQYHUWLU ODQ]DU RINWRKUFXKQMREWRYR GRQGH KN MEEFRQWLQXD FRQ VWDU

R HVFDODU VWDUWXSV GH IRDPODAU VWKHUPDH \ YDOLGDUXRNRWHY AL HdF APPHQRQUILFRYV \
PLWLIJDQGR ULHVJRV VLQ IUNQPIURQD. QG XV W DIGIR/HIN O LRRVGHHI

0 RGH®RV GH YHQWXUH EXL@BIQ] H DPELFLuHQ LQQRYDGRUD RSHWLYR GWDEQR®

LOQWDHP SUHQGLP LHQVR

/IDWVWRPSD3 DV GHVDUUROODQ

HVWUXFWXUDV LQWHUQDYV SDUD LQFXEDU

VROXFLRQHYV SURSLDV R FRQ WHUFHURYV

SHUPLWLHQGR FDSWXUDU

GHO SHU PHWUR GHO QHJRH QYl_UAUI_le/H\MQRVTXHDSR\m
0§ FRP R DFHOLDGRUGH WBUMSVP DGXUDVSXHGHVHU FuP RGR SDLD
LOWAI LDFLQ VIHFQRQL LFD\ OVHRP SDF DVLIQGXMAMDEGNV SRUTXH P SOFD XQ

HVADIDGR GHVROARQAWRY UHDWYR EDNVR UHVIR T LODOAHR\ HVXQ EXHQ
6H DPSO D HO XVR GH DOLD

LOWHJUDFLROHV WHEORORQ FRP SGP HOWR D XQD GLYHUMI LFDGD HVADWAT LD
FUHDFLUQ GH QXHYDV XQLG GHLQYHMpQ SHR WD YH WDQMRWP D
QHJRFLR SDUD HVFDODU VR UHD® HOW HOOHIRAR ( OYHUIGDGH R YDARRU \ R
QDFHQ IXHUD GHO FRUH O£ B MRUP DGRU HWE HO LOWIYHOLU
IXQFLMQ WUDGLFLRQDO GH UHDE HOMWIQ

FRUSRUDWLYR ODV FRPSD? GHVGH RWRSDV WP SLDOQDY FRP RVHHG R SULH
XWLOLIDQGR HO 0 § HQ LQQ ViHHG SLREDQGR QXHYDVWIFQR®RJ DV

YD SDUD DGTXLULU FDSDF DGDSVEQGRMV\  HVFD@E QGRMV MQWR DOQHIRAR

WHFQROWILFDV FU WLFDV

VROXFLRQHV \ DFHOHUDU V RILQFXXWR GULHAIP HOM H SRRUDQGR QXHYRV
HVFDOD LQWHJUDQGR VWD P RGHRVCGHOQHIRAR 6R® DV M LOORYDAUQ W
FRPR QXHYDV XQLGDGHV G 5

FROVROLGD DV- XOD OpJLFI FROQYLHUM HQ XQ DXWQWFR P RRUGH FDP ELR\
DFW%D FRPR SXHQWH HQW QR HQ XQD DSXHW | LODQAHLD DIMDGD
DELHUWD \ WUDQVIRUPDFL
GHO SRUWDIROLR HPSUHVD

&RQWP RV GHVGH KDFH D* RVFRQ XQD
S@\VI RLP D SDUD MQ] DUUHRY TXH | XQRLRQD

FRP R FDQDODELHUR GH FRDERWDANQ $
WDY«VGHHID VBQWR HOHT XLSR GH

LOORYDALLQ FRP R RADV£UDV SXHGHQ
S@QWDUGHD RVHDWILFRY SHP IMHQGR
LGHOW LFDU\ DPWYDUVROXFLROHVGHIRWP D
WDQWHVDOGHQWR GH @ RUIDQL DAWQ

K 177" $7$ \QF
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&DVRV GH «[ VR

&DVR &RSHF _ :LQG 9HQWXUHV &9& HVWUXFWRVUR QEHQ@ GUBOMRO SHUVHR FRPR SODWDIRUF
9DOOH\ FRPR SXHQWH GH LQQRYDFLpQ UHJLRIBDODU VROXFLRQHV H LPSXOVDU QXHYRV

'LQG 9HQWXUHV FRQ VHGH HQ 6DQ )UDQFLVBRUSRRLBER®:D FRREKXOD SODWDIRUPD LQW
FRPR UHIHUHQWH ODWLQRDPHULFDQR HQ FRDBRHWDWBH F® QEWKWHURDILWE® DOOE GH VX UF
HVWUDW«JLFR O£V DOOE£ GH LQYHUWLU OD SQWWDURBRPQSRERUNW LAHWIHFWIDUWXSV \ O
GLVUXSFLRQHV FRQVWUXLU DOLDQ]DV WHF GRRGIUWH¥DV FRG DIWDQLGDGHY GH QHJRFLR
VROXFLRQHV DO FRQWH[WR UHJLRQDO 'HVGMFRXWDQLQXYMREDLASRYPOY.GDFLuQ W«FQLFD L
GH 86 PLOORQHVY HQ VWDUWXSV FRQ Y DU R\ \XKHPIRFB H@PR&HORY HPBYWWUXE WXUHDVK DV
VDOLGDV H[LWRVDV 5HFRQRFLGD FRPR &9& SRHSIPAW |LGRHIVMHOHBDWIOHD DGRSFLUQ GH WHF
<HDU 86% DV  FRPR HO PHMRU &9& GH /DWKEBRDYP QU IDRDGHQFUHFLPLHQWR DOLQHDGDV
\ &RSHF :LQG 9HQWXUHYV HMHPSOLILPD FAu@ B QWU pHQOHQHU J«WLF D
&9& FRPR PRWRU GH LQVHUFLpQ HVWUXFWXUDO HQ HO HFRVLVWHPD
JOREDO

1 XHVAR P RGHBR 9 HOWUH &QHWSHLP LW DERUGDU GHVDI RV FRQPUHVRY
GHOQHJRFLR P HGLDQW FROERWDALRQHY FRQ WUMSY @R VXI LFLHOWP HOW
P DGXUDV SDUD HVADM HQ 5 HGHD SHUR DY4Q DELHUAN DOFR GHVDULRAR
WFQRQUILFR ( W DSUR] LP DALLQ QRVSHLP L\M FDS\WXLDUYD&RUWP SLDQR
\ DFHBLDU@ DGRSANQ HO b  GH@®VSLARRVKDQ LGR DGRSVWWGRV SRU

HOQHIRAR

' HVGH3HUVHR LP SXQDP RV@® FUHDAUQ GHQXHYDVFRP SDF DVHQ

£P ELVRV DG\ DFHQW\ DOFRUH GH , EHUGLR® GRQGH LGHQW LFDP RV
VOQHU LDV FILDV\  SRWQFLDOSDLD Rl UIHFHUVHUYLAIRVFRP SGP HQWURY
( VXQD YD SDLD H SERUDUQXHYRV QHIRFLRVFRQ QUILFD GH
HVFD@ELDGDG GHVGH HOHFRVMMP D
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O XOYAYA
\WIQGHQFLDV GH

LOYHMROHV HO
HOWHRVRUHQHD D
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$ QEAQMY\ WOGHORDV GH
LOYHMROHY HQ HOHRVRUHOHU D

&ROWH VR GH LQYHUMPQ (Q OD LQYHUVLWQ HQH UJYEPAPDVEREQHIMUIQ HQ
JCREDO"Q”:]HFVRU VXSHUp ORYV ELOORQHV GW&%\J/%WFL{/RU

SULPHUD YH] FRQ P£V GH GRV WHUFLRV
HQHW «VIFR GHVWLQDGRV D WHFQRORJ B TSMoy (o
UDWLR GH LQYHUVLHQ HQWUH JHQHUDFLMQ
/D LQYHUVLUQ HQ HQHUJ D QRPYROR IuVLO TXH sDvpy dQ FDHWDO JOREDO HVWE I10X\HC
GHWHUPLQD HO ULWPR GH GHVS®IGHJIXH W XQD VH3DO WBBOBLEHWQ HQHUJ«WLFD FRPR C
QXHYDV WHF@RIRIADVGH IRPEELR GH SULRULGDGHV HP BBUJRR GI¥ M LPSXOVR LQYHUV
HVWUXFWXUDO OD DUTXLW HRWXIU RW K DX g8 REHD DO PLVPR ULWPR HQ HO HFRVLVW
VLVWHPD HQHUJ«WLFR YHQWXUH FDSLWDO $XQTXH ODV
(VWH GLQDPLVPR UHVSRQGHRPHHWRY GHVHPSH*DQ XQ SDSHC
/D WUDQVLFLUQ HQHUJ«WLFD @R HHVLUQ UHIXODWRUIHRFRP R QRB¥DFLUQ ORV DFWRUH
PDWHULDOL]D “¥QLFDPHQWH ARRVREMIGWA POQWLFLSDUVRHAY HOVEEBGLEDOXLGRYV ORV IRC
SRO"WLFRV R DYDQFHV WHRQROPOIFRGHVRRWLYRV WU BHEUSIRPYGHHRY \ ORV LQYHUVRUFE
FRQ IOXMRV GH FDSLWDO TKHSWXRNUASRUWXQLGDGHNVIPH PHAHOBREY HVWEQ GHPDQG

VROXFLRQHVY GHVFDUERQL]BBRVYIHQWHYV VROXFLRQHV PEV VUOLGDV FRQHI
GLJLWDOL]DGDV \ UHVLOLHQWHY 3RU HOOR LQWHJUDEOHY SDUD MXVWLILFDU
HQWHQGHU KDFLD GUQGH VH RULHQWD OD GH FDSLWDO

LQYHUVLUQ HV HVSHURARHF®/ 3D UD

OD HYROXFLUQ GHO VLVWHPD HQHUJ«WLFR (Q HVWH FRQWH[WR HO GLQDPLV|
JOREDO \ ORV IRFRV KDFLD GuQGH GLULJLU FDUDFWHUL]Jp OD LQYHUVLPQ HQ \
OD LQQRYDFLpQ GXUDQWH D3RV UHFLHQWHYV KD HF

D PRGHUDUVH /D H[LJHQFLD GH P
VROLGH] WHFQROMIJLFD \ DOLQHDI
HVWUDW«JLFR KD UHGXFLGR HO D
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SUR\HFWRV LQFLSLHQWHV GIDY®R SHYRVD SRO® WLFDV FOlPSWRPARWR GH LQYHUVLRQHYV
IDVH PEV FRQWHQLGD \ VHO HFRELF. BHIW\URQB®HROD GH LQQIPWHMHIBVFDODGR 6HULHV §
HFRVLVWHPD GH YHQWXUH FBWVHFMDR® uJLFD VLQ SUHFHGHQWH\WQDQ SURWDJRQLVPR ODV |
HQHUJ«WLFR HPEDUJR D SDUWLU GH HVBWDULHV $ \ % GLULJLGDV D

GLQEPLFD PXHVWUD XQDHRODDUFRQIWHFQRORJI DV SUREDGD
6L ELHQ HO Q%PHUR GH LQYHUNRRQRI\GHQYWDUWXSV LQYHUWDSDVILKDDG GH LQGXVWULDC
VWDUWXSV GHO VHFWRU HQHRDNGRRLRR KD HQWUH VHJ%Q O QHD FRQ OD QHFHVLGDG G
GLVPLQXLGR HO YROXPHQ GBIFWBVWIMHOOD EDMMHHGH GDWREWHO GHVSOLHJIJXH FRPHUFLDO
GHVWLQDGR D HVYWDV RSHUDPLRRQHWHVBFHOHUDFLUQ UHIOHWR GPOFERQRVKBOHN J«WLFDV
PDQWLHQH (VWD HYROXFLuQXQBVGRIQEH GH LQYHUVLUQ PEV HVWUDW«JLFD

D XQ HQWRUQR GH LQYHUVLWQVREWFWLYD e &RQFHQWUDFLuUQ/WHPEWLFD
VHOHFWLYR GRQGH ORV LQYBVWVRUMHAPLFDY DFWXDOHV VH HRUYDDARWHUQIYEY FRQFHQWUD |
SULRUL]DQ SUR\HFWRV FRQ FBRRU PEV HQ WHFQRORJ DV YLQFX
VROLGH] HVFDODELOLGDG \ FDSDFLGDG GH GLUHFWDPHQWH D OD

LQWHJUDFLUQ GHQWUR GHO HFRMUDFPWHWOMHUDFLUQ GHO YROXPGHNVBBUERQL]DFLUQ \ D OD
HQHUJ«WLFR $GHPEV IDFWRUBAWDUWXSV LQMHGWVYBHYVR GHMODQVIRUPDFLUQ GHO VLVW
FRPR FRQGLFLRQHV ILQDQFLHUDROXPHQ UHIOHMD XQ HQWRHQRFMOWIHRVRIHIOHMDQGR X
UHVWULFEWLYDV \ XQD PD\RU SPEVHEUBQMH GRQGH SULPIRODHQWDFLUQ KDFLD ORV Ut
OD DVLJQDFLPQ GH UHFXUVRV KDQ IOGZDHY PEBRUH OD FDQWLGB&W WHF WOWDHY GHO VHFW
D XQ UHDMXVWH HQ OD GLQEPLFRQGPD\RDIUIWRO ORV SUR\HFWRV FRQ

GH ULHVJR PD\RU SRWHQFLDO GH HVFPOPGIRQHDPLHQWR HVWUDW«JL
, UHWRUQR HO QHJRFLR PR UH
HVDFHILDHLQ HQ Q7P HLR FRUSRUDMH@®QHMWLFDV
GH RSHWDHRQHV GH « (VWDELOLGDG GH FDSLWDO XWLOL]DQ HO FRUSRUDWH Y|
LOYHUALQ HQ WIDUXSV HQ HO FRPSURPHWKX@RXH HO Q%PHUFDSLWDO FRPR XQD KHUUDP
VHAVRUHOHU «VIER GH RSHUDFLRQHV KD GLVPLQMXQG@GRYMAWQ GLULIJLGD EXV
YROY%PHQHY GH LQYHUVLUQ WHQHUJLDV RSHUDWLYDV \ Q
WU o HERVLVWHPD PRQWLHQHQ LQGLFDQGR XQBODWDIRUPDV GH
(Q F RBPROFHOWUDFLUQ GH FFEUIHWFDBRLHQWRDOLQHDGDV Fi

GH VWDUWXEWLFQNUYLYLp XQD LDV
GH IXHUW D PIRHOHIPSXOVDGD SR
FRQGLFLRQHVDM.QDQFLHU

V VWDUWXSV \ XQD SUHRHEWMHWWALYORY GH WUDQVLFLuCQ
IgU DSXHVWDV PE£V VUOLGDVHQHUJ«WLFD

( YROXFLLQ GH WIDUX SV GHOVHFVRUHQHUI «VIFR LQYHUAGDV

210 * DV 8 WDAHV (QHU\ 9&
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(O DQEOLVLV SRU WLSR GH I(Q YSDUMRAUHORY DO FRPSD33RVY GHGNMUWWRODYV JUDQGHYV WHI
PDWLFHV LPSRURW QR\HBRY @HO *DV VL ELHQ FRQWLQ%DD NHAKQGRWHQVLILFDURQ VX C

YHQWXUH FDSLWDO HQHUJ«WE AR UMW UMOIRY DQWHYV KD Q YHUSHRALIS R /W U H \ DOFL
TXH OLGHUDURQ OD H[SDQVNYR®GAHQ GH LQYHUVLUQ HRQPSUFRHGHQ VWDUWXSV LQYHU\
HFRVLVWHPD HQWUH \ YKDOVSHFWR D ORV QLYHOHV GH \

DMXVWDGR VX DFWLYLGDG HQ ODHIIDWHMDRWRDOQD PD\RHWVWODHKWHEORQFHY VX SDUWLFLSD
SHUR VH FRQVROLGDQ FRPRD@QRWHSWD QRIFSDUIHNG X P E U HUHHGIXFOLBBVWRRIW LDRSHUDFLRQHY HQ
LQYHUVRUHV HQ VWDUWXSVVWHHAIRQ@WILFDY DV™ FRPR X DXHHQURIT@HMEWQ DMXVWH GHO Y
GXUDQWH HO SHULRGR VHOHFWLYR XQD WHQGHQFLD HTXLYDOHQWH D
DFWRUHV GH LQYHUVLuQ HQ HO V
(Q HVWRV D3RV KDQ UHSUHV/IBDQWDMNGRLMWQAHY HQ FDPELRQKD®OD«WLFR (VWD FD GD HQ YRO
SURPHGLRYXGQGHO YROXPHQ WROWMKWQLGR XQD WUD\HFWRRROHRWHKRR FRQ XQ WLFNHW SUF
GH LQYHUURpPDOXH UHIOHMD XE¥ HVWDEOH LOQWHJUDQOR VRAXFDRQMBPHQWH PD\RU RUL
HVWUDWHJLD VRVWHQLGD GHOQQRYDREBODYRHQ £UHDV FRREBXFHEBHAWY GLILWDOHV HVFDOD
RULHQWDGD D LGHQWLILFDUQWWPRLOBQWHY [OH[LELOLGCHGBGWMHINVYHUQLOHVHFQROMJILFED
WHFQRORJ DV FRQ DOWR SROMHGQGHPD® GD
WUDQVIRUPDGRU

( YRXFAUQ GHWDUMXSY LQYHUAGDY SRU%] 7HFK

( WBP RV YLHQGR XQ JLLR HVAXPMLDO HO XWUR HQHLI «\WFR VHLE FDGD
YH P £VGMMEXLGR / D SUMpQ VRELH @ UHG HWE GHVS@] DQGR HO

| RFR GHVGH QRV.J LDQGHV SLR\ HAVRV XWIW \VFD®! KDFLD VROXFLRQHV
@FDBN VROUFRP HUADO, UAMGHQADO EDWUDV GRP «\VMFDV

P LRRIUGV\ JHIQHY' & TXHRIUHFHQ UMOHOAD) |®{ LELOGDG
GRQGHP £V\HQHHMMEQ

) LHG %HDFK ' LLHFVRU (QHUWI\  ( DU/K 5 HVRXUFHV* LDGXDVIA3LRIWDP  -DFNVRQ
6FKRRORI * HRVFLHQFHV 8 QLYHUMW RI 7H[ DV DW§ X\WIQ
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(O LQIRMKRH6WDWH RI (QHUJ\ , QRF@RARI DY FRQ DOWD LQMWEHHPKIRG DAD A YHUVLUQ DJUH
(8 FRUURERUD HVWD WHEGBSIQFDD R ODUJRY SOD]R¥FGHFLGR OLJHUDPHQWH VXSH
GXUDQWH HO FDSLWDO GHPDGXURFLQREDO PLOORQHY GH GuODUHV D
GHVWLQDGR D VWDUWXSV HQHU®J(WLHFDWLFRMPR FRQ QXHYDV (VWD WHQGHQFLDPDXRUHUF
PEV GH XQHQ W«UPLQRYV WHFQRORJ DV GLVUXSW LIPYRIQF HIWWMUDFELPQ GH UHFXUVRY
DJUHJDGR® XQ FRQWH[WR PDUFDKRQSROFDQ]DGR D¥%Q ORVWRWWXSY SHUR FRQ PD\RU P
YDULRV IDFWRUHV PDFURHFRQuUPHFBWUDGRY HQ GHVSOLHIKWHQFLDO LQUWGHKI\DWMMIDIEGR OL
(VWD WHQGHQFLD HV FRQVLVWH@RRHWRRLXQ LQGXVWULDWUDFYUBLRQ KDFLD XQD OpJLF
HQWRUQR PDFURHFRQUPLFR PDUFNGR GRELOLGDG PEV HVWUDW«JLFD

e $OWDV WDVDV G'HXHQWHU«\&RQAQXLGDGFDP RQVRV GH 3RU WLSR GH DFWRU ODV FRP:

HQFDUHPHERVWH GHO FD S LMNGHOMUQ VHFWRU HQHUJ«WLFR HVSHFLI
UHGXFHQ HO LQWHU«V SRU LQYHUVLRQHV GH 2LO *DV \ XWDQMWLHQHQ R
ULHVJR $XQTXH HO Q%PHUR GH vwDUWXkEYPHQWDQ VXV QLYHOHV G

HQHUJ«WLFDV LQYHUWLGDV RY GV X XEQrRUKP SURWDIRQ

» 0D\RU HVFUXWLQLR VREUH HOoBHWRBOR FowLyp HowuQXHYP HWOSD GHO HFRVLVWHF
HVSHUDKBWRSHFLDOPHQWH HQh 5| wpo WRWDO GHVWLQDGR DO VHEWRU KD

PRVWUDGR XQD QRWDEOH UHVLOLHQFLD

( YROXFLQ GHOYROXP HQ GH LQYHUHQ SRUMSR GH LQYHU/RU

86"

86"

86"

86"

210 * DV 8 WDAHV (QHUJ\ 9&

) XHQWM YDVHGHCGDWRVSIRSIDGH1 77" $7$ HDERWGD D SDUAUGH GDWRV SYETRV P HGLDQW WFQLIFDV GH VADSIQJ
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/D HYROXFLUQ GHO WLFNHW FURPHWELROSRQD GLQEPLFD VLPOGARYEURK¥QOEWR GH PEV GH S

RSHUDFLpQ UHIXHU]D OD KLSKWRWHGXHLEFDHO YROXPHQ RMWROVWXDOHY (VWH FUHFLPL

PD\RU VHOHFWLYLGDG HQ ODRSMWWIFVL RQHYF KIDRHQWDGR yvX SRVLFLPQ FRPR OD HWDSD S

LQYHUVLUQ GXUDQWH HO SHWMIIRIQRILFDWLYDPHQWH HO WIFDNFDWO PIDELRQYHUVLUQ KDFLD F
b(VWD WHQGHQFLD VH KDPK HXYQPHBRARCR® RQHV GH GynWUDYHHEYQ YDOLGDGD \ SRWHQF

FRPSDUDU ORV GDWRV DFWXBRMVRSRKIY DRWQ HHQWH D ORM/FDODELOLGDG

UHFRJLGRV HQ H@HUINRUPHPGRLOORQHYV HQ

TXH DEDUFDED HO SHULRGR /DV URQQGDWHRDO (DUO\

$XP HQR GHIQYHMROHVHQ || o pomivoBPEL«Q KDQ JDQDGR

| DVHV GH HVF-DDGR 6HUHYV SURWDJRQLVPR SDVDQGR
(Q HO VAEWRUDNO WLENHW ¢ of GHObY bDObY OR TXH LQGLFD
SURPHGLR SRU RSHUDFLPQ SDVyu GHb XQ LQWHU«V VRVWHQLGR SRU O
PLOORQHV GHEQODUHYV (0 DQeoLVLYV SRU HWDsDV 6N P L RS QIgH FRQ PDIRY
Db PLOORGRY (VWH 16 FROMXQWR epv xwLoLwLHyJHQFLD HQ OD VHOHFFLLQ
LQFUHPHQWR P£V TXH VLJQLllLF!:(?CngJ%%X?WQ&\M?UH FosLwES BRAYYAY MK 6EDUBHBQGD VD

XQD HVWUDWHILD GH LQYHUYV QLFJ)\(FMYHOD XQD SHUGLGR DOJR GH SHVR SDVDC

PEV HQIRFDGD GRQGH D SHV &gILJXUDFLuQ SURJUHVL@HQ(qubL%O?D PLHQWUDV TXH
XQD UHGXFFLUQ HQ HO Q¥%PHUR WRWDPO g@Dq_]QmWLFX@Ep@kwLHWb@bKDQ UHJLVWUDGR F

RSHUDFLRQHV ODV FRPSD* DM KPQRS VPR PEV PDUFDGDV FRQ GHVFHQVR!
SRU FRQFHQWUDU VXV UHFXUVRV HQ VWDUWXSV GHbb\b SXQWRYV
FRQ PD\RU SRWHQFLDO HVWURW(IEBR £ 10 cHo sHuiLo cRRWVIRVPLIBSHFWLYDPHQWH

SRU WLSR GH URQGD HQWUH \
3RU VX SDUWHS\MDO\DWDNPEUHG(?: LUPD X% EFDPELR SURJUI—‘QL@%QMXQWR HVWRY GDWRV D

ROI
PXHVWUD XQD HYROXFLpQ DOA_&%&%Q/DSFU% J'LVGV\S%HV GHO F%g(LqAPDléVWUDWHJLD GH LQYHUYV

OuJLFD (O WLFNHW SURPHGLBR%)éFI’?I?J%\OOHI_&dﬂbHQ O QHD FRB%B@DGD \ VHOHFWLYD GRQGF
PLOORQHV GI—bIEB(QO—[DJBMULRGWHQGHQFLDV \D REVHUYDGDVFHS"H'(I)-'QWD KDFLD VROXFLRQH

Db PLOO PGV LQIRURHU I\ 7UHQGV GHPRVWUDGD OLVWDV SDUD H\
$XQTXH HO FUHFLPLHQWR HV PEV XQ SHUILO GH ULHVJR PE£V HTXL
PRGHUDGR TXH HQ 2LO *DV WDPEL«Q

VXJLHUH XQD PD\RU VHOHFW%%bGLPRG@a{%V&R¥)Q VLGR ODV /D WUDQVLFLpPQ HQHUJ«WLFD H

GHFLVLRQHV GH LQYHUVLLQ JPLRYLIPEGRWDIRoLVWDY cHER W WRs RDUHFH DSR\DUVH ¥

FDOLGDG VREUH FDQWLGDG it yown pxpHOQWDOGR vxCOHURSOBREBRMWKR ' PEV HQ HO G
/DV JUDQGHV WHFQROWILFDV by /HEK s or TxH uHsuHVRGWHWULDO GH WHFQRORJI DV

( YRXFLpQ GH @ LQYHUAQ SRURHVIDSD GH | LODQFLDFLLQ SVIMHV 210 * DV\ (QHW\ 9&

, QMDO( DUD ) LODQAQU BHUHS$ 6HUH%  B6HUH&  6HUH' -  2WHU 8 QGMFRWHG
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(QHU\ 7UHQGV

$0 GHVDJUHJDU ORV GDWRVBSFHRQWYSRIGH OR TXH LQGLIPCHX@EGLFD XQD SUHIHUHQFLD
DFWRU VH REVHUYDQ PDWLBHWIHUMNQFLOWKNDUD SRU VWWHWYRBYRIRRY PDGXUDV FRQ SU
HQ OD IRUPD HQ TXH FDGD XWRFQRORJ D YDOLGDGD \ FHHNFQDDYHBLODGDG R WUDFFLuQ F
SRVLFLRQD (Q W«UPLQRV DDSHIDF®EFEVYUQFRPHUFLDO /DVGHPREBAMIDGD (Q FRQMXQWR
LQYHUVLUQ HQWUH \ WY DQ]DGDV 6HULHV & HQ DGHYD®MEDOVULHBRI®I LIXUDFLUQ K
UHFRQILJXUD KDFLD XQ SUHZRRPLRURVE®YFLD PDUJLQDO QR YHKKWVURDRDHMPEY FRQVHUYDG
6HULHV $\ % PLHQWUDV TXKMWIDDEHDVEHY PXN HVWH WLSRFBHH. BEWRGBY DO FRUWR PHGLER
LQLFLDOHV 3UH 6HHG B6HHGSWPDRHMWI MROOQFLRQHY DOLQHDGDV FRQ VX
FRQWUDFFLUQ RSHUDFLuQ SHUR HYLWD DVXPWW BSIDHMWURY FRQWUDVWD FRQ
DVRFLDGRY D WHFQRORJ DV B@PDBXWDYVDRRGHY WHFQROUJLI
(VWD WHQGHQFLD VH UHIOHMB XHRRQNVBYDEH GD/FDODGR WDHEWRIDWHJILD LQYHUVRUD HQ H
HQ ORV IRQGRV GH (QHUJ\ 9 RGHHWDGD FD GD GH RSHUDFXL® GHWIHQ@ FODUDPHQWH GLVW
HQ FRQFHQWUDQ HO Y WRGDV ODV IDVHV HQWUH TXH ORV IRQGRV GH YHQWXUH
VXV RSHUDFLRQHV HQ URQG /WD MBUK@ VXIJLHUH XQD PD\RWHBIKBIHQALDGRY HQ HQHUJ D |
VWDJH 6HHG 6HULHV $\ 6HUQMMUWRUD HQ HO FRQWH[WRD PD\RU D GH VXV RSHUDFLRC
IUHQWH DO Y HQ 6RORPBGURHFRQUPLFR DFWXDO HDUO\ VWDJH ,QLWLDO )LQDQF
VH GLULJH D URQGDV DYDQ]DGDV 6HULHV \ % DSRVWDQGR SRU VWDUWX
& HQ DGHODQWH OR TXH FR®IUWWXDSDUWH2IHD VIDFWRU GH YDOLGDFLUQ R GHVDUUROO
XQD WHVLVY FHQWUDGD HQ VRDHMWKSY ¥@Q HYROXFLUQ PEODPMDUEDGBFK WLHQGHQ D SRV
WHFQRORJ D YDOLGDGD SHURXDBAWIQDIBMHSURIJUHVLYD GRQGDWO®EY DYDQ]DGDV FRPR
GH FUHFLPLHQWR $XQTXH OWW D DHDHWU H \ HO SHVR VXSHULRUHV ' - 66X SUHIHUI
PEV H[SORUDWRULDV SLHUGHRQ@MX@®WRHIGH 6HHG 6HULHVVWD®WWOIHVGMDFQROPILFDPHQW
SHVR 6HHG FDH GHO VY DO YY DOHOY GHO WRWDO GH RSHUSROEGHNY XQD OpJLFD GH FL
9& VLIJXH VLHQGR HO DFWRU(BRFDPR\R&V HYLGHQWH HV 68BRG DIXIHXLVLFLPQ GH VROXFLR
FRPSURPLVR VRVWHQLGR HQSBWD SHHVUHSUHVHQWDU HO \P VEHV@WDGDY R LQWHJUDFLpQ
WHPSUDQDV GHO GHVDUURODRYWH¥? QRQKHVLIFQ D VRORFIDGD¥LERGHY GLIJLWDOHV FRQ
XQD FD GD GUEVWLFD TXPEWHTRHNDXXQQDFRPSD:DPLHQW!
(Q HO FDVRBWHOQDWDHNVWUDWHQIRY GLVSRVLFLUQ D DVXPIH®Q WHY HRWDISQV LQLFLDOHV Gt
LQYHUVRUD VH PDQWLHQH UYMW LY[BSOHRQWMWRULDYV $ GLHVUWWHQ VHMWHGRDW X URO HQ HO
HVWDEOH GHQWUR GHO VHJPWQWRVHIDHMO\HVWH VHIPHQW R LADRD CIEND FHUFDOGI® UELSLGFR
VWDJH SHUR FRQ XQ HQIRTSHJIRSRUFLUQ PD\RU GH RSHUDMLRDSIW XDFIGCH VLQHUJLDV Wt
VHOHFWRYR HO Y GH VXV URQGDV DYDQ]DGDV FRPR 6HUXH\VGEBO'IRRSXOVR GLUHFWR D
RSHUDFLRQHVY VH FRQFHQW UIF GHXQVRHULHVKDVWD XQ VY LHQDRYDFQRQ HQ IDVH VHPLOOD
$\ %PLHQWUDYV TXH 6HHG UHSUHVHQWD

( YROCFLLQ GH @ LQYHUAHQ SRUHVIDSD GH | LODQFLDFLUQ %l THFK

, QMDO( DUD ) LODQAQU 6HUHS BHUH%  6HUH&  B6HUH' -  2WHU 8 QGMFRWHG
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(QHU\ 7UHQGV

/DLQYHLM.HQHVV& GRP |_QDGD (XURSRFXSD OD VHIXQGD SRWHRUHD GHO 6XU -DSpuQ R $XVW

FRQ Y GHO WRWDO HQ Y
UHJ LRQD® HQWA SRUS P «UFD HQ \ Y HQ PRVWUDRQGRQWH OHGLR fIULFD \ 6XGD
GHOL RUM\ ( XLRSD XQWHQGHQFLD GH FUHFLPLHQMRFRQFHQ WWIDRF X|Q® PDUJIL QI

PRGHUDGR SHUR FRQQWRBOWBRBHO FDSLWDO JOREDO PHQRU
/D GLVWULEXFLUQ UHJLRQDOYRK YOHH bYW BYIHHL TXH HO SHUR P XHVWAWINE XFL HQWR
HQ VWDUWXSV HQHUJ«WLFDVI REWHUWYPE PULRB GHVWDFD SRIMMARQWLYR UHOHYDQWH
FRQFHQWUDFLpQ FODUD HQ GRE\ER/OWRM¥YD LQYHUVRU PEV GLYHUVR FRQ
SULQFLSDOHV $P«ULFD GHOpPDIRWAMIHY LQVWLWXFLRQDOHWVQ SREWILFKODU 6XGDP«ULFD ¢
(XURSDXH GH IRUPD VRVWHQREBIPSRUDWLYRV |\ XQ IXHUW HR DU QFHDRPQ HD W R \ D b
FRQFHQWUDQ WFE\GBBOVRWDG-RQ ORV REMHWLYRV FOLPEWLFRVYGHQPSXOVDGD SRU HO
JOREBQ HO SHULRGR DQDOL]|X®RSHDQ *UHHQ 'HDO (Q X@GEGDRMH[MRGH KXEV FRPR %UD
JOREDO GH FRQWUDFFLUQ LQYHUVRUD (XURSD
$P«ULFD GHO LRVWHFLDOPHQ®WHWLHQH VX UHVLOLHQFLD(Q 2ULHQWH OHGLR OD SRVLFL
(VWDGRV 8QLGRV VH FRQVRPRGDPRARPREQGRVH FRPR XQ $ROWDMARWDMEOHEHY 8QLGRV FRP
HO HSLFHQWUR JOREDO GH Q4 LEPHFHAYWIF QVHFQROPNILFR RIPHLUIWOQ R BIFOSLH]D D WUDG XF
HQ HQHUJ D FRQ XQ SHVR UWQ@BYVYRLI®HHQHUJ«WLFD PD\RU FDSWDFLuQ GH FDSLWDC
VXSHUD HO Y GHO WRWDO HQ \
\ VH PDQWLHQH HQ Y (HXQD HVFDOBVRIBQFIF ILFR (VWD HYROXFLUQ JHRJUEILFD U
(VWH OLGHUD]JR VH H[SO4¥dx §RY4UHYHQWD HQWUH JUDGR BH PDGXUH] \ VRILVWLF]
HFRVLVWHPD GH FDSLWDO UEHVeR\P WP HYV HQ O Ra/H®R OMWFIRAVRW W H PORMOREO RV
GHVDUUROODGR SRO WLFDVWIHEOBFRY GHQ XQD SDUWLFRIDMARGDGRY QR VROR FRQF
LPSXOVR FRPR HO ,QIODWLRQ\AWMESES MIMBEQPLHQWR VRVWAREGWDO VLQR TXH WDPEL«Q L
$FW \ OD IXHUWH SUHVHQFLAEEWHRQRBKI DV OLPSLDV DHBEED WHFQROWPJIJLFD PLHQW!
FRUSRUDWLYRV \ WHFQROMJLFRRYHOLIHQWHY \ DOPDFHQDODNQIWHRLRQHYV HPHUJHQWHV FF
$XQTXH VX YROXPHQ VLIXH GIRPMLWDBADUVH FRPR QXHYRV Y
UHIOHMD HO DYDQFH GH HFRIQRPRYD FARIMRHQ WUDQVLFLUQ F

" DAEXARQ WHI IRQDOGH WIDUX SV HQHUI «VIFDV LQYHUAGDY

( XLRSH

1 RUK $P HUFD

$38&

6RXVK $ P HUFD

0 LGG® (DWV
$IUFD
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(QHU\ 7UHQGV

$ QLYHO WHPE£WLFR WDPELXRUVWUXDSMMBAKDMH OHGLR \ FIRRQFDD WUDQVLFLpPQ HQHUJ«WLFL
VHVJRV UHJLRQDOHY HQ ORPRFARMMWUDQ DSUR[LPDGDRH{FMN DBEDG GH LQFRUSRUDU LQQ
WHFQROMILFRVY GH LQYHUVIGIHV $PLQMHFDVLUQ HQ WHFQRIOWRIXBWIGHD HQ VXV HVWUDWHJIL
GHO 1ROMGHUD FODUDPHQWHWMOQOLHQFLD \ VHIXULGDGFHGRUBkWQ MR

VROXFLRQHYV GLJLWDOHYV HFHRYFFHQWOQGR GR IAAVDOL]DFLPUQ EEVLFD GH

GHO Y GH VXV LQYHUVLRQBVUBD®IVWUXFWXUDV PLHQWUDV ARN T XH OLGHUDQ OLC
WHFQRORJ DV DVRFLDGDV B XOEIERIWISVDGHH D V X PHQRULQYHUVLUQ HQ HO VHEWR
GDWRYVY WUD]DELOLGDG H LOROHXPHG QFXBVWUD VH3DOI-H/ H‘UJ«WLFR

HQHUJ«WLFD UHIOHMDQGRHAMSBBEXBPIOWDFRRQ OCRFLSLHQWH GHVWLQDQGR
DXWRPDWL]DFLpQ \ HO FRQWﬂARGFEb(B&}ﬂW(XRLQMBUVLpQ( ORV %OWLPRV D3RV ORV JUDQ
VLVWHPDV HQHUJ DV OLPSLDV VROXFIG %H\\//HFWRU 2L0 *DV KDQ LQWH

GLVWULEXLGDV A\ HFRQRP D RLEERQOBYGh6 LovHUVRUD HQ vu
(XURSBIQ FDPELR SUHVHQWBWKIRD GLIHUHQFLDV UHYHOQDOTXH BEV L\ 5wl yRY HYwWUE

GLVWULEXFLpQ PE£V HTXLOLEOOS [ HFORED@OPHRILUQ HYV, JLUR KDFLD XQD OpJLFED PEV V
XDQD :RPE!_:)DﬁLgl(g\/CG}DL]EFLHR;?VR;LGDQGR XQ SHUILODWOI-’_IBQ_'FE)OGLB]LFFRRQ ORV UHWRYV GH

SURI JHQHU HQ UHQ R B@ QWUR GH OD WUDQVGLI-F\}IHSUERQL]DFLLIQ HILFLHQFLD
\ DOPDFHQDPLHQWR P£V GHQHWI«WLFD JOREDO

WUDQVIRUPDFLUQ RSHUDWLYD
\PRYLOLGDG HO«FWULFD \ HILFLHQFLD
(VWH UHSDUWR HYLGHQF L D $8&\RR RPFVRUHV FDYHV

$ QLYHO FXDQWLWDWLYR FRPSD?
FRKHUHQWH FRQ ORV SULQBHEHRRVEWAP BLGH Q

5R\DO "'XWFK 6KHOO %3 &KHYURC

PHXDOOW\LSESWXRQUDLI\DN(;JDQVLFL“@)ﬁ—\ﬂﬁIﬂ@DGD \ $UDPFR \ &RQRFR3KLOOLSYV OLGH!
HQ Q“PHUR GH RSHUDFLRQHV HQ
(Q HO SHWHRGRWH DOJXQDSHGHRGRY VHI%Q GDWRV

(Q$MD 3DFIIFR FHIMDGHO Y

GH @ IQYHMpQ VH FDQDA] D KDFLD
VRXXFLRQHV GH P RYLOGDG\ QXHYRV

P RGH®RV GLJ VDB GH FRQVXP R

@ TXH LQGLFD XQD SUH HIHQAD SRU
WAFQR®J DV RUHQVBGDV DOXVXDUR 11QDO
\ DCP HUFDGR XUEDQR

LQYHUVLRQHV P£V VLJIQLIL FEOHDHMDN HOBRIBOO VH SRVLFLRQD
VWDUWXSYWHLFWY KDQ VLGRFRPR HO DFWRU PE£V DFWLYR HQ Y
OL®KBWLY SRQGHV FREISRWHVGH WUDQVDFFLRQHV VHJXLGR SR
D WU«V GH VXV YHK FXORV &KHYURQ FRQ DSXHVWDV GLYHU\
&R U TRVUH QWX &D SL WD O (\@WDNWQ WHFQRORJ DV GH KLGUMJHQR
RSHFLRQHOHWMDQ XQD GREEOBSWXUBDGH FDUERQR UHGHV GH
SRU XQ ODGR RPOQVRPSU VROXFLRQHV TX PLFDV DYDQ]DGD
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(QHU\ 7UHQGV

3UQFLSDBN S\ HWY/ TXH LQYLHUMQ HQ 210 *DV

) XHOW YDOVHGHGDWRVSIRSIDGH1 77 $7$ HDERWGD D SDUNJGH GDWRV SYETFRV P HAIDQW WFQIFDV GH VRDSIQJ

/DV LQYHUVLRQHV UHFLHQW HXVGEH QO Q X FIUHDIWG AR SXHW D (VWDV RSHUDFLRQHV UHYHODQ
FRPSD® DV GHO VHFWRU 2LOVXDMUH XQD DSXHVWD D OMBHI®R S@D]RBRHVWE FRQYHUJLH
HYLGHQFLDQ XQ SDWUNQ HVWUDQWHVFRLVUXSWLYDV GH WRNWIFRMWURSILWDD QGHV IRFRV
FRP%RQSRVWDU SRU WHFQRORRQ@\BRWHQFLDO GH DOWD GMIQNQROBILFRYV
SHUPLWHQ DFHOHUDU VX WUBQNUBKWQFD
HQHUJ«WLFD GHVGH FDSDFLGDGHYV e 3URGXFFLUQ \ DOPDFHQDPLHC
LQGXVWULDOHV HH WAHDWDH®H %3 KD GLYHUVLILFDGR VX HKWGDMWHIEHDGH R VRODU
LQYHUVLRQHV QR VROR ILQDQFLRQ®RY PIRYRPLHQWRY FODBHMFOPODMH \ FLUFXODULGDG
RSHUDWLYDV DOLQHDGDV FRQLQYHUVLUQ HQ 5(/(; 6ROXWLRRWHULDOHYV FU WLFRV
UHFRQYHUVLHQ HVWUXFWXUDOFBIQWXDGD HQ RSWLPL]DFLWQHQHUDFLPQ UHQRYDEOH D H’
QHJRFLRV HQHUJ«WLFD PHGLDQWH LQW8 G XYMQALIDO
DUWLILFLDO HQ FDGHQDV «ORUJMWREDM FLUQ HQHUJ«WLFD
« &DWHUSKDQABYHUWLGR HQ HQ /LIJKWVRXUFH ES VX ILODDMILFLHQFLD RSHUDWLYD
5HGZRRG ODWHULM GW ORV HVSHFLDOL]DGD HQ GHVDUUROOR \
DFWRHMWUJIHQWHY PEV UHOHRSBWHAML uQ GH SUR\HFWRQVRBPIQYWR HVWDV LQYHUVL
HQ OD HFRQRP D FLUFXODU GUDEDWWRDD® FRQ IXHUWHHERRSIRQ ¥R CQRLFE MADWDD
/D DSXHVWD UHIXHU]D VX LQWHRIEIVOSR U VROR GH GLYHUVLILFDU SRUWD
LQWHJUDU VROXFLRQHYV GH UHFLFODMH VLQRUGH RQILJXUDU FDSDFLGDG
DYDQ]DGR HQ VX FDGHQD GH(¥PIORRU KD LQ YHOHFWAR HQ@CEXVWULDOHV FRQ WHFQRORJ
HVSHFLDOPHQWH HQ UHODFL4#\@ BFRDHQD GH ODV VWD UWK@YHIUDWEWMHQWDGD D PDQWH(
PDTXLQDULD HOHFWULILFDGBE£V SURPHWHGRUDYV HQ ODRPSHWLWLYLGDG HQ XQ FRQWI
LQGXVWULDOL]DFLPQ GH WUDQVLFLHQ HQHUJ«WLFD DFHC
+ &KHYURR UHVSDOGPGR D HOHFWUROL]DGRUHV GH JUDQ
7HFKQRORHVIBWFLDOL]DGD HEDSDFLGDG SDUD KLGUWJHQR YHUGH
' FRQVROLGDQGR VX SDSHO HQ HO
-k 1T s @ LPSXOVR GH VROXFLRQHV HVEDODEOHY CVEDRFRP
HQ HVWH YHFWRU HQHUJ«WLFR



(QHU\ 7UHQGV

7RS LQYHUWMRQHVUWHDQ@ DGDVSRU2 IO * DV

,QYHUVRU BWDUWXS ,QYHUVLuQ $3R 7HFQRORJ ™D

5HGZRRG

ODWHULDOV 0 86 6HULH &LUFXODU (FRQRP\

7$( "HVFHQWUDOL]JHG
0 86 6HULH *

7HFKQRORJLHV (QHUJ\

SUG 0 86" 9HQWXUH 'DWD $QDOLV\V
BROXWLRQV
JLIKWVRXUFH , *ULG 6FDOH

%3 086 20WKHU 5SHQHZDEOHV

(OHFWULF 0 86" 6HULH & F\GURJHQ

+\GURJHQ
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(QHU\ 7UHQGV

8 VMHV TXH QGHLDQ M FDUDFWHUL]D SRU XQD PD\RD SGMYHQ VV. GO TXH WDPEL«Q DF\

LOYHUMLQ HQ HOHRVRU GH DFWRUHV \ XQ HQIRTXH PEW HBLWHFRWRHY WHFQROWJLFRV G
HQ DOWHJUDFL GH VROXPALDRQSEVRSEQRY VLVWHPDV HQHUJ«W

HOHUD «VIER Q 0@ HQ Q
UHGHV VLVWHPDV GH DOPDFHQDPLHQWR

\ SODWDIRUPDV GLJLWDOHVIBHWHN@R@RJ DV REMHWLYR GH
/IDV XWLOLWLHV KDQ PDQWHQLGR XQ ULWPR LOYHUVLROHYV URIUQH QO PLQD

VRVWHQLGR GH LQYHUVLHQ(BQ/LYI){VBHW)B%\(NRUHV PEV DFOMDLYRKDFLD OD IOH[LELOLGDG ¢
HQHUJ«WLFDV HQ HO SHULF%q-R/WDFDQ (')  ,EHUGUROD HIRELMHQFLD RSHUDWLYD \ OD

UHIRUIDQGR VX SDSHO FRPR DFWRUMN b EHIDQ HO QU RHMFBWERQLIDFLUQ GH %OWLPD P
FODYH HQ HO GHVSOLHJXH R HHHBIYVLLRchH@FE;%DORV WUHYO4RQDPRSBUDFLRQHV GHVWDFD
5V

WUDQVLFLUQ HQHUJ«WLFD & GH\AEHPERLD QR VROR ILQNQK\UHDH Q
2LO  *DV VX HVWUDWHJILD VH

SUQASD®V SM\ HW TXH LQYLIHUMQ HQ 8 VIIMHV

) XHQWM YDVHCGHCGDWRVSIRSIDGH1 77" $7$ HDERWGD D SDUAJGH GDVRV SYETRV P HGLDQW WFQLIFDV GH VAUDSIQJ
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(QHU\ 7UHQGV

/IDV LQYHUVLRQHV PE£V UHOHYDAWRYUMMF6SQ HIR e« 6WDWNUDIW IHIDMKYWHY HQ
SHULRGR UHIOHMDQ X@DDWDIRUPD FHQWUDGD HQ$QDDS URRPYSWHWQ HPHUJHQWH
DSXHVWD GHFVBOGBLRRHY THXBH[LEOH GH HQHUJ D VRODH@BRBBDGD HQ HOHFWULILFDFLp
FRPELQDQ HVFDODELOLGDG WHREQBANIIFRPELQDQGR JHQHUBNEGHRFLDO PHGLDQWH ERPE
FRQ LQWHJUDFLUQ GLUHFWD BQVWWULEXLGD FRQWUDWR VFIDQOQWRHO FXHIMAHYDWUD O D
RSHUDFLRQHV UHODFLUQ GLUHFWD FRQ HOGHR/GFDXEIRIRUDFLUQ GHO FRQV)
e 1IH[WHUD (QHWJIQYHUWLGR HQ W«UPLFR HQ KRJDUHV HXURSHF
*UHHQODQWBUWXS TXH ¢ 'XNH (QNUUHVSD®RXUFH
GHVDUUROOD VROXFLRQHVFRPSD 0P HVYSHFLDOL]DGDeHQDWLRQDO *UL GGIHDUWM.@HUV
DXWRPDWL]DFLEUQ GHO GLVHYRHUDFLUQ GH DJXD SRWDEDSLWBOUWNGIUWHWUDFNHU SOl
GHVSOLHJXH GH LQIUDHVWERFWHDHIVD VRODU XQD WHEFRRERWDUEOR®H LQIUDHVWUXFV
HQHUJ«WLFDV FRQ IRFR HOSOLFDFLRQHV HQ HQWRUQR¥WLYRYV GLVWULEXLGRV XWL(
DFHOHUDU OD FRQH[LpPQ GHOLPEWLFDPHQWH YXOQHUDE®WNVPL]BQDIBHVSOLHIXHV GH

SUR\HFWRVY UHQRYDEOHV \WHPBW®EV SUR\HFWRV HQHUJ«WLFRV \
WHOHFRPXQLFDFLRQHV

7RS  LQYHUARQHV LHDA DGDV SRUS VUIMHV

,QYHUVRU 6WDUWXS ,QYHUVLUQ $3R 7THFQRORJ D

*UHHQODQFH 0 86" 8QGLVFORVHG3 8SVWUHDP
6XQYLJIR 0 86 8QGLVFORVH8_'V(Z|_I|_|%\GV\UDOL]HG
eRXUEH 0 ee GRULH +\C56LTIR?SDDUQHOV

6LWHWUDFNHU 0 86" 6HULH ° 6PDUW $VVHWV

2SHUDWLRQV
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(QHU\ 7UHQGV

(VWDV RSHUDFLRQHV UHY HOO@HWQ SEMWY w(@HUW «VIFDV VLQR SRVLFLRQDUVH FRPR HO Ft
FODUR HQ OD OpJLFD LQYHUG‘W\/@Q%‘DLDGBHLDUGD GLJLWDO GH OD WUDQVLFLUQ HQ

XWLOLWLHYV RUTXHVWDGRUHV GH GDWRV SO

VDQMFLUQ HOHUD «VIFD FDSDFLGDGHVY WHFQROWMJLFDV HF

e $XWRPDWL]DFLpPQ \ HILFLHQFLD DSOLFDGDV DO VLVWHPD HQHUJ«
RSHUDVBIHYSULRUL]DQ $ GLIHUHQFLD GH ODV XWLOLWLHV TXH

KHUUDPLHQWDV GLILWDOHQ Y WHRRUD WHFQRORI TP Y RH nggf:ﬁGSRGRV PEYV PEWEYRY
OD SODQLILFDFLUQ HMHFREVRP®KHIDU GLUHFWDPHQWH! FRER

DNWKURXJIK (QHUJ\
PDQWHOLPLHOWR GH DFWRPRPFHQDPLHQWR HOHFwUEBMY¥YPHPP
UHVLGHQFLDO R JHVWLpQ GHHEWIYRNYI\gRSDFW
3UR[LPLGDG DO FRQVXPLERY 1tledo *PV TXH SULRUL]@TW%TZSSX oy
$SXHVWD SRU PRGHORV UNVEEVWHEREHY HVFDODEOHYH RWEUIRIHGR ] DR

- FHQWUDQ HO Y GH ODV RS
HOHFWULILFDFLuQ W«UPLEBSWXYY PHFERYERQR TX PLRFHQ Q
GLVWULEXLGD DYDQ]DGDIRQRRY GH YHQWX@HO VHFWRU

FDSLWDO HQ DIQRIWTDQ XQD OpJLFD
(VEDODELOLGDG I®EHWLOERY HUVRUD UDGLFDOPHQWH GLVWLQWD 1R

VWDUWXSV HOHJLGDV FXHEWbBFREHUDU LQIUDHVWUXFWXUDV QL

SRWHQFLDO GH GHVSOLHMWWPQERYRRY PFWLYRV I"VLFRYV
HQ ORV SUW[LPRV D D3RV

3UQFLSDBNV S@\ HU/ TXH LOYLHUMQ HQ (QHU\ 9&V

) XHOM YDVHGHGDWRVSIRSIDGH1 77" $7$ HDERWGD D SDUAUGH CDVRV SYETFRV P HGLDOW WFQLIFDV GH VARDSIQJ
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(QHU\ 7UHQGV

$ WUDY«V GH VXV YHK FXORV/ BV SHRIQFQ SDGHRYW RSHUDFLRQHYHGH\ ,PSDFW 3DUWQHUYV
HVWRYV IRQGRV FDQDOL]DQ FDSLWDXVWDHBLP ELHQ HVWH HQMDRHEL«Q SDUWLFLSp HQ OD UF

VWDUWXSV TXH GHVDUUROODQ VROXFLRQHYV JRUP (QHUJ\ FRQ 0 86
DOWDPHQWH HVFDODEOHV HQ £0XEDGER@RLUWLE6' HQ GHVWDFDQGR VX HQIRTXH HQ
GHVFDUER QLHDMHLID D &LW\)LPBRVWDQGR SRU XQBQDO\VLY DSOLFDGD D OD JHV

GHVFHQWUDQADGWLY DYDQ]DGR@WMHDHVWUXFWXUD GLJLWDB®QUHRMN k@/LHQWH HQ

GDWR¥RQRP D FLEBFKQRYDEOHVHO PDUFR GH OD HFRQRP D FLUFXODU

D JUDQ HVFDOD e *HQHUDWH &DSLWDO LQYLUWL,
e %UHDNWKURXJK (QHUJ\ 9HOMWXUH®BLQH *DWH 5HQHZDEOHYV

6X URO QR HV HO GH RSHUDGRUHXV IBRGR LPSXOVDGR SRU %LOO EBYWVYDGD HQ HO GHVSO

VLVWHPD VIFPRVBOLGBIGRUHYV GKHVWLQU 0)FBU M (QHUJ\ GH HQHUJ D VRODU D HVFDOD

GLVUXSFLPQ WHFQREPHFEDGRUHVHULH ( HVSHFLDOL]DERQHRRGHORY UHSOLFDEOHV \
GH PRGHORV GH QHJRFLR FRQ SRMWQFRIMHVFHQWUDOL]DGFLDELOLGDG ILQDQFLHUD
JOREDO 86' JOHFWULF +\GUWRILHHQE

UHIRU]J]DQGR VX DSXHVWD SRU OD
GHVFDUERQL]DFLUQ LQGXVWULDO

7RS  LQYHUARQHV LHDA DGDV SRU( QHU\ 9&

,QYHUVRU BWDUWXS ,QYHUVLpQ $3R 7HFQRORJ ™D

&LW\ILEUH 0 86" 8QGLVFORVHEPDUW SVVHWY
2SHUDWLRQV

'"HVFHQWUDOL]HG

YURP (QHUJ\ 0 86 BHULH ( (QHUI

'"HVFHQWUDOL]HG

YURP (QHUJ\ 0 86 BHULH ( (QHU I\

3LQH *DWH . a—|VFHQWUDOL]HG
0 86 8QGLVFORVH
SHQHZDEOHYV Q (QHUJ\

(OHFWULF 0 86" 6HULH & 6PDUW $VVHWYV
+\GURJHQ 2SHUDWLRQV
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(QHU\ 7UHQGV

) LHOW D @V VDV LDV GH LQYHUIMUQ WHFQRORJ DV TXH SHUPLWHRUDRDYPR$DO® HMQHDDGH LQYHUVLUQ
GILHAD HQ 1O IDHVAKRXD GH OV XWoAHY  GHVFDUERQL]JDFLUQ VLQ FRPSURPHWHU

\ V210 *DV ®V(QHUW\ 9&VRSHUDQ VX HVFDOD LQGXWWULDO e /D S«"UGLGD GH SHVR UHODWL)Y
GHVGH XQD QJLFD P £VEJIOH SRUIDVWRUD WUDQVIRUPDFLpPQ VH UHIOHMD HQVOPRQYHQFD®YDIAYHUVLRQ
\ WFQRQUJ LIFD IQYILAHQGR HQVRXKARQHY R SHUDFLRQHV UHJLVWUDGDV HQWHIG VHIPHQWRYV % LRIXHOV

TXH WLEIHQ DVQ HAEQ HQ | DVHV GH GRQGH VH REVHUYD XQD WKHIDR GLNPL@XLGR FDVL D OD P/

P DGXWH WP SLDQD WHQHQ HOSRWIQADO SURJUHVLYD GHVGH VHIPHQWRMOVDQGR WG HI D PHQRV

GH WHGH! LQIWUHOVMWWHP D HQHW «WFRGHO WUDGLFLRQDOHV KDFLD VRO XFLHR@HWQ OR TXH VXJLHUH X

I XWKLR HPHUJHQWHY FRQ SRWHQFLDOJLUR GHOLEHUDGR KDFLD WHF
WUDQVIRUPDGRU PEV OLPSLDV

JRFRV GH LQYHUVLpPQ HQ
VWDUWXSV HQHUJ«WL/P\DS/ULQFLSDOHV WHQGHQFLDYVDGRW BQ WHUNYWIHDFLUQ KDFLI

SHULRGR VRQ VHUYLFERBDFLGDGHYV

T WUDQVYHUVID WRV FRPR
’QYHWQSRUVLBRG'_'VHFQR@J D « (O DYDQFH VRVWHQLGR GH QBVF?N £ m;%QWLHQHQ
HQWRRU2 IO ™ DV WHFQRORJ DV GH GHVFDUERQL DFLL(?Jl MO
(QE&RVYMP RVD RV QVFRP SD* DV OD FDWHJRU D 'HFDUERQL]DWLKBE /'g\é PLHQWUDV DSDUHI
GHOHRRU2 1O * DVKDQ &DUEUQ 6ROXWLRQV KD SDVHBRDYHFRPRNLQJ )RQDQFH
WHRUHQWGR GH IRUWP D FDWD VX UHSUHVHQWDU HO GHO WHRWRHKXHDSXQWDQ D XQD OpJ
DRAYGDG LQYHUW/RWD KDAD D VXSHUDU M@ GLYHUVLILFDFLPUQ R LQWHJUDF

SRVLFLRQ£QGRVH FRPR OD VHUYLFLRVY FRPSOHPHQWDULR

" IMUEXFLpQ GH @ LQYHUWMpQ SRUVHIP HOVR GHP HUFDGR  7LISRGHLQYHURU 21O * DV

(GPMAW 0 RELOV 2 WHU ( GXFMRQ ' HFDUERQ] DARQ / RZ &DUERQ 6RMVRQV
210* DV %URIXHY  %OONQJ ) LODQRH + HDOK

) XHOW YDVHCGHCGDWRVSIRSIDGH1 77" $7$ HDERWGD D SDUAUGH GDWRV SYETFRV P HGIDQW WFQLIFDV GH VAUDSIQJ

(Q W«UPLQRV WHFQROMJLFRAVWO\WBOROEVEWY GHVDUURODBDERDOGDGDV VHDYERQWUD Q
DJUHJDGR GH LQYHUVLRQHV WORMQRORJ DV GH HOHFWU H®QWD\D [HROGXBEHRR \

PXHVWUD FRQ FODULGDGPHPEDBFBVVEHVLQWHUFDPE&RHYWRW $@®LHBE S $h TXLQRU

SULRULWDULDYV \ SURGXFFLpPQ GH KLGUUIHQRRKHQO TXH WUDEDMDQ HQ WH

HPLVLRQHV IXQGDPHQWDOBW $DSWXUD GLUHFWD GHO DLU
+LGUPIJHQWROD WHFQRORJ BH\RRPUERQL]DU VHFWRUHVPHPEXDWD VDDHIVQYDGDV \ VROXF
PD\RU Q¥%“¥PHUR GH RSHUDF&ER QHUD Y SRAUJWH PRGXODUHY SDUD SODQWDYV LQCG
SHULRGR DQDOL]DGR FRQVROLGDQGR VX (O YROXPHQ GH LQYHUVLpQ DFX
SDSHO FRPR YHFWRU HQHUJ&WISMRXBODYBHOPDFHQDPL HHDWHRVWH £PELWR VXSHUD ORYV
'"HVWDFDQ LQYHUVLRQHV HQ AMDVWERWRS &&6SRVLFLRQDPRRORORQHYV 86"

FRPR (OHFWULF +\GURJHQ UWRGRBLQUMGHU WLFD SDUD OD

SRU (TXLQRU \ %3 FRQ PCBIORQHERQL]DFLNQ GH SUREFRIWNRMWWLEOHYV VLOQW«WLFRYV
86' HQ WRWDO ,RQRPU 6KHIO@GXVWULDOHYV GLI"FLOHV BIHRERPAEMWIMABRDAN HQHQ XQD
&KHYURQ \ $XURUD +\GURJHQWUH ODV VWDUWXSV PEVIXHUWH SUHVHQFLD FRPR VRO
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(QHU\ 7UHQGV

GH WUDQVLFLpQ HVSHFLDOFRHOQWHWHQQ GH UHVLGXRV RRPBWH BIRO BW LRE V
VHFWRUHY FRPR DYLDFLuUQ HMYBQVSREBWHWREVOHIRS R ,QILQLWEPWHU KIHIDHVWLDO $,
SHVDGR \ DJULFXOWXUD G.RELUJITI_V\H:)QJ-L?DFLMQ L/QDG’XVWUL‘IB('SK , QG XV WL DH/\K6 KHO O

RSHUDFLRQHV FRPRPQJIEHD i EORORI DV RULHOWDGOV'D BSOBFRR HQWHOLIHQFLD DU
%LRHQMUJ D PLOORQHV 86" psiupwLyD FRPR DOEOLVNOYREB\WRYDQIDGRV \ SODWDI
DVZ FRPR LQYHUWHWRHY HQbyrw | yRY LQWHOLIJHQWHYV §WEBSHERIPELER SDUD WUDQVI
) XHOXFWBEDUERQ SHF\FOLQJp0p0 WUDFFLLQ FRPR KDRPOHWHEHEHRHUI«WLED | RSH!
QWHUQDWIRQBAVDUUROODRopyH GH HILFLHQFLD \ FXARIBPH YNGR WXUDY

WHFQRORJ DV GH IHUPHQWDHLYQRopWRULR 'HVWDFDQ VWDUWXSV

" DAMEXFIQ GH @ LQYHUMPQ SRUMSR GHVFQR®J D 7LSR GHLQYHURU 2 1O * DV

SRQYHMRQDCP REIOV ~ $JUFXGXH  ( QYLLRQP HOWSLRWFMRQ

) XHOM %DVHCGHCDWRVSIRSIDGH1 77" $7$ HDERWGD D SDUAUGH GDWRV SYETFRV P HGLDQW WFQLIFDV GH VRDSIQJ

(VWDV QXHYDV £UHDV GH LQMRBROI@IFERWDGRY GH OD\ OD LQQRYDFLUQ FRH[LVWHQ FRP
UHVSRQGHQ %“QLFDPHQWH EREMWQEBEOERQHIH PDWHULDFWISWHRDR WV BODYRDV DV VWDUWXS
PHGLRDPELHQWDOHV 6X DWUBHFWRXRRY LQWHUQDFLRGROHNLRID HOHUH® HVWRV IRFRV

UDGLFD HRSDKLGDG SDUD JHRHHBWMxowr HvwD FRPELHDEYRY &HFRY FRQ SURSXHVWD
YHQWDMDV FRPSHWLWLYDV D RHAGLR 3y FrovrROLG DIV P HFERS PSWHRW HIUDFLRQ  VH

SOD]RRQVWUKRNDV FDGHQDY G 55 yp xop FouwHuD cH EEYHIRNW RGRF{WV WDV GH OD QX

YDORU LQGXVWGKBEYJRYV HTXLOLEUDGD GRQGH OD H(%/%IANOUDDE(?_\HIBGU&(PFL“Q HQHUJ«WLFI
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(QHU\ 7UHQGV

,QYH|M||QSRUV‘5RGH HQIRTXH HVWDEOH \ FUHFLHQMHE ERQ@ NLPD HHOVR HO VHIPHQV
VHFQRCRJ_DSRUSV‘UNM‘N SDSHO GH ODV XWLOLWLHV FRPBUERQRUIHWLR@QDYMRZ &DUERQ

HQ HO GHVSOLHJXH GH LQIUDKMVEDXPWGHMI DH® D XQb
HO«FWULFDV LPSXOVDGR SRHQVX QHABPWIMDIGR XQ FDPELR
/DV LQYHUVLRQHV UHDOLIDERVGEBY\PPY 0DV UHGHV D 50U R QUHAILYIRE KIPELD WHFQRORJ D
XWLOLWLHV HQWUH ‘' p¥P DG H UHQRYDEOHV GLURSIDFONRDFQLBEWLFR GLUHFWR

FRQFHQWUDGR GH IRUPD GRHVLWBERGEB AR SNR fUHDV FRRPERLOLW\ R %DQNLQJ )

VHIPHQWR GH (OHHAWHLKDGDG PDQWLHOHQ XQD SUHVHQFLD VH
UHSUHVHQWDGR HREWB GRIFHGLR SRU GHEDMR GHO b

b GHO WRWDO HQ HVWRV WUHV DRV (VWH

" DMWEXFpQ GH @ LQYHUARQ SRUMHI P HOVR GHP HUFDGR  7LSR GH LQYHU/RU 8 VIAIMHV

(GPMAW 0 RELONV 2 WHU ( GXFMRQ ' HDUERQ DMRQ / RZ &DUERQ 6ROMRQV

210* DV URIXHY  9DONQI  )IQDQFH -+ HDOK
) XHOWM %DVH GH GDRVSIRSIDGH1 77 ' $7$ HDERWDGD D SDUAUGH GDVRV SYETFRV P HGIDQW WFQIEDV GH VADSIQ)
$ QYHOMFORQJIFR ®HSHADODAPQ ¢ 'HFHQWUDOL]JHIBVHQFARQVROLBPQRORIFSWUPLWMN@DELOL]DU

GH @V XWDAHV VH P DQULHWD HQ @ | XHUM FRPR XQ HMH FODYH HQ O I MGUMROADEHQ@HUUHQRYDEOH
FROFHOWDAN Q GH LQYHUIMRQHV HQ AHUMV KDFLD PRGHORY HQHUJ«WLHRWDFRDQKYLBRZHWHQWULFD

YHUAFDBN GLVWULEXLGRV 6WDUWXSKRRFORR BRBQDP IFHUQW R« QR FR
&(= 6WDWNUDIW \ 6XQYLJEDOYRPRRWRURXSEHUGUROD
e 6PDUW $VVHWYV *URXS (21 OLGHUDQ OD IHY\B\WBDDE IHGPOPDFHQDPLHQWR

2SHUDWHRS/UHVHQWDOD FDOWWWRWQODGH VLVWHPDV VRWOWRMIRQ GXVW UWbDQOHPHQW
PEV GHVWDFSBDLEBA FRQ MBVLGHQFLDOHYV PLHQWUDYHUYM(GHYR QW HUQDWILRI)DO
FODUR IRFR HQ HILFLHQFLD IRSMIUFDQ\DLY PULG SHUPLW 6 HODD U URMWIBUD® B Q ] D GIDW D
GLIJLWDOL]DFLUQ GH DFWLYRMMHIBFWIQGH UHFXUVRVDO®BE HQDPARNQWR HVWDFLRQDU
DYDQ]DGD GH OD UHG 'HVWODRDMULEXLGRV SDUD VX SDUWLFLSDFLUQ HQ
VROXFLRQHV FRPR $L'DVK PGILWVDPGRY GH IOH[LELOLGBPG&XVWRPHRHQWULRKLWDWD
,QWHUQDWLRQDO 1DWLRQDO *ULG TXH $QDO\VLVHPHUJHQ FRPR
DSOLFD LQWHOLJHQFLD DUWDIULFRQ G D YWWEB LWBY W U DWHLFQR DRGIRE VO L W DRSARINDH/
SDUD HO PRGLWRUHR VROXFLUQ SDUD OD GHVFDUERQK]M*L(QHUJRIUHKKHD
LQIUDHVWUXFWXUDV % XL OGREWAV W (2LID OTXMHPSORV U H DDV BUHPHDYV W ILIQVHO LIJHQW k
RSWLPL]D REUDV PHGLDQWHQHAWX\HY &DSWXUD 1DWLRQEOHDBWHBDQEMB[SHULHGHRLD
FRPSXWDFLRQDO \ 3ULVPD RWRQYLDBYROOD WHFQRORFODIVH@MLHQW UDXH H6PDUW
(21 HVSHFLDOL]DGD HQ WDEWXUWBOGLUHBWO BHU&2 \ 6\WWHRWI1\ ' HHSN&WDWNUDIW
DYDQ]DGD SDUD UHGHV HO«RWUNRIMW (QHUJL (21 FH@OSODREDQWHOLJIJBQWILDLFLDO
7DPEL«Q VREUHVDOHQ /LQHORUXRORQHYV LQWHJIJUDGDV GBHQEDSMKW\BRNUDDQVSHFFLPQ
1IDWLRQDO *ULG FRQ PRQDWRDEHIALRIHQWR SDUD SURFHUHRMH @B ILFLHRGHD J«WLFD
GLQEPLFD GH O QHDV GH WUQQXPWWLLIDD HV HQHGLILFIX®PLQDQEBWLRQDO
%DUEDUD ,R7 ,EHUGUROD FHQWUDGD HQ *UL®XWRPDSWRBHORVYDOHYV
FLEHUVHJXULGDG \ HGJH sFRPSBWIFDIOH (QHUJIRBMMWDDH  UHJXODW RUHRIM Q \WH
SDUD DFWLYRV HQHUJ«WLFR® FUHFLPLHQWR VRVWHQLGWRHIRRQDQEER JLWD O IGBED 1 Q
JHVWLPQ FRUSRUDWLYD
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(QHU\ 7UHQGV

" DMULEXFLQ GH @ LQYHUAUQ SRUVISR GHVAFQR®RI D 7LSR GH LQYHURU 8 VIMHV

SROTHOMRQDCP RELON ~ ( &RPPHUFH  (QHU\ WDORHDEION (3 8SVWHDP ) lHG RSHIMRQV  + 64

) XHOM Y%DVHCHCDWRVSIRSIDGH1 77" $7$ HDERWGD D SDUAGH GDVRV SYETFRV P HGIDQW WFQIFDV GH VRUDSIQJ

, QYHUALQ SRUWISR GH FRQVLVWHQWH OD GLFW® LEMFVX®D@RDODSXHVWD VRVWHQLC

— XQD PHGLD FHUFDQD DO  VEBPHWRWBAWUDQVYHUVDOHV TX
VAFQR®J D SRU(QHUN 9& HQ HO SHURRGIRUPDQGR HOVBRRXFLHRQHYV DSOLFDEOHV D P%O)
ORV 9&V FRPR LPSXOVRUHVLRGXYMW GHDY FRQ XQD PHGLD GH
/IDV LQYHUVLRQHV GH ORV NRRGRM BGHYV GH PLWLIDFLHOF®UPHYLRDEREIPQMIR ,QGX VWL

FDSLWDO ULHVJR HQ HQHUJ(_CPMVI\.SUé'H (OHFWULFLW\ PDQQ%_)“BEWB(FUQQHQWUDQ FDGD XQ

\ UHIOHMDQ XQD HVWUDWH&E?« %D SUHVHQFLD M%%QWI—} GH OD LQYHUVLuQG
FHQWUDGD HQ WHFQRORJ %%IH ﬁ_| gGR HQWUH HO UHI|96|MDQGR HO LOQWHU«V SR
HPHUJHQWHYV GLJLWDOH(\D VvV F DQ\QI\I/Q\HBDFLLLQ HVWUXFWXU

VERODEGHY HQoMY
& 8B8Y LQYHUVLRQHV DQXDO
VHIPHQWRFDHJERQL]DWLRQ /RZ

&DUERQ 6ROGX\VGIHBRKPVR UP D
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(QHU\ 7UHQGV

" DMALEXFLQ GH @ LQYHUMpQ SRUVHI P HQVR GHP HUFDGR  7LSR GH LQYHUVRU ( QHUI\ 9&

(GPMAW 0 RELOV 2 WHU ( GXFDARQ " HADLERQ] DWRQ / RZ &DUERQ 6RONMRQV
210* DV YRIXHY YDONQJ ) LODQFH + HDOK

) XHOM YDVHCGHCDWRVSIRSIDGH1 77" $7$ HDERWGD D SDUAUGH GDWRV SYETRRV P HGIDQW WFQLIFDV GH VRDSIQJ

'"HVGH XQD SHUVSHFWLYD WHFQ FCHMAFDE®RRY|DFLUQ GHWRRFEDRYLVLUQ PEV GLIJLWDO \ F
IRQGRYV GH YHQWXUH FDSLWD®PEKHEW UBEQWDBWHRVHDMQ VHUYLFLRV.RMBRWBFOHN DOV
IXHUWH FRQFHQWUDFLUQ HQ XQRM HFRF E\D,G BWD\FK D P D %UHDNWKOR®@WMDPQHUJL]H
YHUWLFDOHV %UHDNWKURXJK FRQ VROKF HRMHN\BQ\, (5 ORELOLW\

6PDUW $VVHWYV 28NUBMWLRQWBUUIHQR HILFLHQFLD HQBXYXHRWDPD\ (Q IORWDV VREUH\
ODV £UHDV P£V DFWLYDV SDUD | OEVYARQB®WOLPEWLFD+HDUW $HURWYSIHOHNWKURXJK

GH YHQWXUH FDSLWDO HQ HQHUJ D FRQ 6LEURY3 6WUDWG®UD (Q DSSV
IRFR HQ GLJLWDOL]DFLpQ LTDPELWQL®HVWDFDQ 'HFHQVEUWIWRAGRRHWLUXEDGDOD \
DXWRPDWL]DFLUGQLWWWDFHQHUJ\ &DUERQ &DSWXUH \:BEDVYHXOD&GUHDNWKURXJK
OXEDGD®EKIDY¥HQWXXDQWXP \(FRQRP\ FRQ LQYHUVLRQHV HVWDEOHV

/ILODF 6ROXWUWRDNWKURXJIK(QRR@QHUJ D GLVWULEXLGD )VRBOHWHIAMWHY) WHFQRORJ DV WU
VROXFLRQHY HQ UHGHV LOWHLCPLIGRWHMWM 5RQGR (QHUJ&XVWRPHU &HQWULFLW\ \ 7UDFH
KXEV ORJ'VWLFRV \ HIWUDFRUHDNWKURXJIK (,3 \ 6DPEHFXULW\ JDQDQ SHVR FRPR SLC

VRVWHQLEOH GH OLWLR 6HD\D (Q FDSWXUD GH FDQERYR SDUDGLJPD HQHUJ«WLFR
GHVWDFDQ +HLUORRP &DUERQEXBBRBIQ
'DWD $QDO\VLV \ 2WKHU %UHDNWKURXJK \ $VSHQ 3RHZIRYy QXEDGDOD $OPD 6HD\D

'"HFDUERQL]DWLRQIRRORWLR@WFRQRP D FLUFXODU GHMWBPBDAWAFOGPUD HQ H[SHULH
XQ EORTXH FHQWUDO (Q DQBWHWIWDGW &HLER (,3 \ 6RGUFBWH &RUR 6ZLPODQH (,3
GDWRYV VREUHVDOHQ H6P DWW I8 DINMHKRAR X J K SUELQW (QHUJL]H HQ FLEHUVH.
(,b3 \ SOEHGR %UHDNWKURXJK MXQWR \ SUHYHQFLUQ \ 7UDFH OLGVWUHF
D 6DYDQD $PSHURQ \ 3H[D$QWPNRYERQGDG VREUHVDOH IRFHWKRXVH 4XDQWXP (6* %R
DSOLFDFLRQHV HQ UHGHV (UHFGMFEFEURXQWR D JOHHW . (,3 HQ WUD]DELOLGDG \ PDWH
JHVWLUQ GH ULHVJRYV ODQDJHPHQW \ ORELOLW\ $TSWDQ]DGRV
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(QHU\ 7UHQGV

" DMALEXFLQ GH @ LQYHUHQ SRUMSR GHVHFQR®RI D 7LSR GH LQYHURU ( QHUI\ 9&

(QHU\ 7WDFHDELOV

) XHOM Y%DVHCGHCDWRVSIRSIDGH1 77" $7$ HDERWGD D SDUAJGH GDVRV SYETFRV P HGLDQW WFQIFDV GH VRUDSIQJ

3 URUGDGHV VHFQRQLJ LFDV GH LQIUDHVWUXFWXUDV FU @HIFPNUE KRQLYLWWRI@®D /RZ
SRUVISR GH DRVRU HQHUJ«WLFR PEV IOH[LEOH WROXWLRXQW FRQFHQWUD
GHVFHQWUDOL]DGR XQ GH OD LQYHQW.W®
(VWH IRFR VH FRPSOF
ROQLHF SDUWLFXQRHUWH L QWH DWW SR HW
Dn;m WUDQVYHUVDQSGHUDWLBQYD $QDQRWHKH U
LB/I-ILFHQ/HN\RV DFWRUMFDUERQL]DWLRQ GROIXW
SRU VXV LPSOLFDFURI@HWDQ XQD DSUR[LPD
WDOHV VLQR BRGLHQFLD R DXWRPIDVDL]
50p JHQHUDU QX®INWWIRUPDV GLJLWDOF
V GH FUHFLPLHQWR \ UHGXFLU HO
YRV YDUDGRONH® WOURKHERRIY WDPEL
PR HMHPISR) OPDFLD VRO WRLR@HAH YV D O
FIf%—F QNG—I—Q/GR WHFQRORJ BYD FRP® &DSW
L H V GH GLJLWD GLDFLQ@RU RR@BRML W\  (
EXLGR \ RSWLPL]DFLTQHGHHIRMMFDQ ¥ SDSHO
LGD FRPR XQ FDPSRFRPRURPBPOWLRUHYV GH LQ
LOYHUVRUHV P£V [DODAUR HRMRVQFRRO GH GL\

(O DQEOLVLV GH ODV SULRULGD
WHFQROPJIJLFDV HQ ODV LQ HHPHVUJH
UHDOL]DGDV HQWUH PX
GLIHUHQFLDV PDUFDGDV H
GLVWLQWRYV WLSR® H®H DFV&
HFRVLVWHPD HQHUJ«WLFR
FRPSDUWHQ XQ IRFR FRP
KDELOLWDGRUHV GH GHVFD
HILFLHQFLD ODV GHFLVLR
HYLGHQFLDQ HVWUDWHJILD
HO URO GH FDGD DFWRU HQ
YDORU

(Q ODR/SUHVDV GH 2LO _*
\ SWLOEFWQWEWQWUDQ XQD S
VLIJQLILFDWLYD GH VXV LQYH
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WHFQRORJ DV GH GHVFDUERGQLIDFLuG [H° GHO VEVWHPD HQHUJ«WLER
Q DREPFLHQ (VWD GLVWULEXFLUQ GH ¢
JHVWLLQ LQWHOLJHQWH GH UHGHV
HO FROMXOWR UREW BVI0OW b XQVLVWHPD LQYHUVRU PE£
E%FRQWUDVWH ORV IRQGRY BGHIJPHQW®BRBGH FDGD W
GHO WRWDO GH VXV RSHUDELROHV 3
FDSLWDBO HVSHFLDOL]DGRYV BBWRIHUBSXOVD YHFWRU
(VWDV DSXHVWDV UHVSRQGH®O B X 0D -
HVWEQ DSRVWDQGR SRU WHFRRO®HPIMQWDULRYV (Q X
OWILFD GH WUDQVIRUPDFLUQ RSHUBWLYD
UHGXFFLUG GH HPLVLROHY & P%D HOWHY (GLILWDOHV \ JORFDI® ERRELFLRQDGR S
H RS XM O THR 0LGHUD]IR GEID VOMPW@WRSUHVLLQ UK

_k 177" $7% \QF QWEDVD FRP



(QHU\ 7UHQGV

XUJHQFLD FOLPEWLFD ODV LGHIOUWWMLRGMHW WA HRIH- @DIYQWRQ XQD SDUWLFLSDFLUQ
FROQFHQWUDQ HQ WHFQRORJIJLCQ¥ WHDRHGWBGR VX SDUWLFLSDHQUQ(BWA& VXJIJLHUH TXt
HVFDODEOHV \ FRQ LPSDFWRGQGLUHPWR VRHUQH SDSHO FHQWUDO GH OD PI
OD FRPSHWLWLYLGDG RSHUPRQYROMWGERQGRVH FRPR HO WHIDMR UJWDEQHUI«WLFD
FRQYHUJHQFLD GH HVWUDWRBOFRONXH GH LQYHUVLpPQ (VWHHIFLBQWHUHRGHDVBYWDGR
LQGXVWULDOHYV GLIJLWDOH\WDRBHLNOWRYPOFLPUQ GLIJLWROHDHED WVUIMWHRARFDWLYD G
FRQVROLGD XQD WUDQVLFLUMHQHQBIWLWRFDPISXFOVDGD SRWHQORYDERISGLWMBFQROMILF
\D QR GHSHQGH H[FOXVLYDPGBKQWRGOCXFICRDQHV EQWBGDYHIKQ@ LD
GLVUXSFLUQ WHFQROWJIJLFD DUWRIWDPEL «QRO® WLFD D Y/DY] WHF QHREARN D VF X WW L Q!
OD FDSDFLGDG GH LOQWHJUDFRpPSXAHLOQRY DXWRPODAWRIQIDFIRIQWUDQVYH BRDOWY SDUW
JUDQGHY DFWRUHV LQFXPEHXBMMHY¥DFLRQHY HQ OD RSWLPBHPFHUMEBQWDQ DOUHGHGE
RSHUDWLYD OD SUHYLVLpQ GHVGEHPOHUYDLR@DVY (VWH
)RFRV HPHUJHQWHV \PQW?@V OD H[SHULHQFL Ir kRO IXWSXIDRLIRRGH H[SHULI
QLFKRV GH LQYHUVLEGLE! (o GHVWDFD HO FUHF R GEWEQBIROXG VHIP HOW
EUHD (QNLURQPHQW 6XVWDPRBEEFWMUDMO SRWHQFLDO Gt
/D HYROXFLpPQ UHFLHQWH GHOXH BPMWOD®B®H HQ VROR KRULJRQWDO HQ P¥Y%OWLSC
ULHVJR HQ HO VHFWRU HQHGBRMWDFRVUHYWODNH@GHQFLDVUHUWERQGHOHUJ«WLFR FFR
FDPELR HVWUXFWXUDO HQ ODX G FRPEEQDGHVPQ GH IDFWROM\DIROPDY GH GDWRYV
WHFQROWILFDV PDUFDGR SRQGRQODHFDPRHQWR GH PDUFRKWHUBDROBD@WDYR3/H YLVXD
GLYHUVLILFDFLpuQ \ XQD FUHFQHQMMHGRY FRQ OD GHVFDUERQL]DFLpQ OD
VRILVWLFDFLPQ HQ ORV FULWHHNMNIRMGEH ORV FRPSURPLVYRVFREIMHHQWR HO DVFHQV
LQYHUVLuQ 6L ELHQ ODV WHEQRGRY DRQGRV \ FRUSRUDGLRIQOHWNVONWD PHGLRDPELH
GLUHFWDPHQWH YLQFXODGDD/SDOLFLWY HPD VEBHFQRORJ DV HIDFHIWVAHXGHDPELR WHFC
JHQHWODFHO «FWDORRLHQHQ XRHGLU \ PLWLJDU LPSDFWR VWIPFERIH@AOOHWVWIIHQFLD H
SHVR UHOHYDQWH FRQ XQD(Q@WUWWLHOSDNLMREUHVDOHQ IODQRYRBXFQRQHYXGBDFL UG
HVWDEOH HQ W XD @ FDSWXUD \ DOPDFHQDPLHQWRQMHFLHURXHYD ROD GH
SURWDJRQLVPR UHODWLYR KD GEHMDRCGRHERQRP D FLUFXODULRUL]D VWDWWR & VGEIRX
FUHFHU (VWH HVWDQFDPLHQWR]DELOHGEGHD E@FPELHQWDOLQWHIUDFLpPQ RSHUDWLYCL
SURJUHVLYD PDGXUDFLUQ GMRVWHHRHBMVWOR GDGQALERBRRAWW DWBBHQROWIJLFD \ DOLQHDPL
TXH FHGH WHUUHQR D QXHYRDWHRWRUWVRQHY HQ ORELGIHWILO£L£QGRVH FRPR ODV
LQQRYDFLuQ 7TUDQVSRUWDWLRQ VH PDQWEHRHQPLGDY GH ORV IRQG
8QR GH ORV PRYLPLHQWRYV RAEH/ODMOANDPPROYWWY FRQVWDQWEBWXHYR FLFOR GH WUDC
HV HO DXJHNGIHQ@RORJI DV GLILWDOHV
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(QHU\ 7UHQGV

3ULQFLSDOHV FRQFOXV(QF\’_'@WV@/H@ GH VWDUW X SHP QW IDDGH@®@ 1R U WG L\GHKWIRG L
H PDGXUDFQMM@HUR GHOD LQYHUVLuMQ SHUR DSDUHF

DV
DQEOLVLV GH LQYHUVL%\@EFIJ\?\/XSV LQYHUWLGDVY FDHSR®DRV H®WBHQWUDQ PE£V GH
\ SHUR HO FDSLWDO WRRWDDOVH XQTXH UHJLRQHV F
/D LQYHUVLHQ HQ VWDUWXSV HPBQWEWMDFD 6 WULRUL]DQ D S60HE/DWDN PEN HQ Q“PHUR
HQFXHQWUD HQ XQD IDVH GH VpOLGDV FRQ SRWHQFLDO L@REHWIEBELBQHYV HQ \ OHGLF
WUDQVIRUPDFLUQ SURIXQGD /HMRQHMHPLHQWR HVWUDW«JLFRULHQWH FRPLHQ]DQ D FDSW!|
UHVSRQGHU % QLFDPHQWH D OD OpJLFD GHO FUHFLHQWH
YHQWXUH FDSLWDO WUDGLFLR@DGDHOLSRSEW DG WMRW S HILQH VX SURSLD
DGRSWDQGR FULWHULRY P£V HEWILFW «&HFIRQNHUVLpQ /D WHFQRORJ D GHILQH HO U]
RULHQWDGRYV DO LPSDFWR (O DQEOLVLV GHO DFWRU HQ OD WUDQVLFLuQ
SHULRGR UHYHOD XQDe (QHUJ\ RVWLHQHQ VX DFWLYLGDG \
UHFRQILIJXUDFLPQ GHO HFRVLV@MHPHDUDQYHOWRDXPHQ DFXPXDIDABR*DYXHVWD SRU VROXFL!
GRQGH FRQYHUJHQ QXHYDV SUHRULGDGHYV LQGXVWULDOHV GHVFDUERQL
WHFQROPJIJLFDV FDPELRV HQeOR2LIFWEDWOGY BIBOVX H[SRVLF&u®W SHHIMRLANQWUDQ HQ HILFLH
ULHVJR \ XQD PD\RU LQWHJUDFUHGQIRRQGHRUISLWDO D WHFQRRRHUDWLYD \ GHVSOLHJIXH H(
REMHWLYRV HVWUXFWXUDOHV G® GXY WWLDIQOH ¥ LQUP SLDV FRP® LKL GHEKGIWRD HO SODQR DO.
HQHUJ«WLFD R &&6 \ GLJLWDO GHO VLVWHPD HQF
/D WUDQVLFLUQ HQHUJ«WLFDSWLQRUVAHYKMU]DQ VRRFIRSHO
VROR WHFQRI®OUILFDQFLHUD \LQWHJUDGRUHV GH VROXFLRQPNUJHQ QXHYRV IRFRV FRQ
HVWUDW«JLFD (O JLUR KDFLRSWHP@QR®RY DARQ IRFR HQ UBGRWDDRWLYRR FUHFLHQWH
OLPSLDV GLJLWDOHV \ UHVLOGHQMWMDWO VD FLUQ WHFQRORJ DV GLIJLWDOHYV \
FRQVROLGD HQ PEV GM @RV 7HFEKGXFH Q¥GMHUR PHGLRDPELHQWDOHY JDQDQ ¢
WHUFLRV GHO FDSLWDO HQHR S$WDFRRQRED®HUR PXOWLSOLFDOHO WLENEW DO
VH GLULJLp D WHFQRORJ DV EPMIDR/ FRQFHQWUELEQGRVH HQUHVSHFWLYDPHQWH 6X DVFH
FDUERQR PXOWLSOLFDQGR SR WDQORBPHDY \ FRQWURO GLXQDDPRQYHUJHQFLD HQWUH L
UDWLR UHVORFNWRPEXVWLEOHYV UHJXODFLMQ \ UHWRUQR HFRC
IUVLOHV GHVGH (O FDSLWDO PLJUD KDFLD IDMHVYGHILQH ODV SULRULGDGHYV
LQWHUPHM@MVYRQGDYV 6HULHV $ \ %
VXSHUDQ SRU SULPHUD YH] D ODV HWDSDV
LQLFLDOHV (O HFRVLVWHPD DSXHVWD SRU
VWDUWXSV OLVWDV SDUD HVFDODU PEV TXH
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0 RGHRVCGH
LQQRYDHUQ\

SRVARQDP [HOWR
GHOHARU



(QHU\ 7UHQGV

0 RGHIRVGH LOQRYDFLLQ\
SRVARQDP LHQWR GHOWHRVRU

&P RHWEQHYRXFIRQDQGR WHFQROWJLFDPHQWH3RUQEPWRBDUWLU GHO DQEOLVLV FRPSD
DV D HPSUHVDV O G

®VP RGHRV GH IOQRYDFLLQ VH REVHUYD XQD PD\RU GLY HOWIGHYG G\ su 0 G
N PRGHORV RUJDQL]DWLYRV QWHMDRURWMHEDMVWXGLR GH ODV V
HQHQHU D GH JREHUQDQ]ID \ XQ FDPELRQ@R®DFLUQ PEV DOOE GHO VHF
PDQHUD HQ TXH ODV HPSUHWMH/ LGHQWLILFDQ FXDWUR JUDQG

IRV PRGHORV GH LQQRYDFLYQWIXHWXUDQ VXV FDSDFLGDGHYHIQWMDQDAIPR ODV RUJDQ]

VHFWRU HQHUJ«WLFR HVWEQHRWHPRHM P QFWHUQDV HVWEQ HVWUXFWXUDQGR VX IXQ
XQSURFHVR GH WUDQVIRUPDFLUQ LQQRYDFLuQ SDUD PD[LPL]DU VX
VRVWHQE®RIGLGD TXH VH ¢ rxHASRV GH P RGHCRVGH FRQWH[WRV GH WUDQVIRUPDFLp
LQWHQVLILFDQ ORYVY GHVDI RV YLOFXODGRV D DSOLFDEOHV D RWUDV LQGXVWU
OD GHVFDUERQL]DFLuQ ODL@IJQWM]DFLHQ

GHO VLVWHPD HQHUJ«WLF R RUDDBQG B BQXHV /RV PRGHORYV DSOLFDGRV HQ OD
SRU PD\RU IOH[LELOLGDG ODV FRPSD3 DV RUJDQL]DFRAR QUMY SRQGHQ D XQD

QR VROR LQFUHPHQWDQ VX/REYAROH@MRWQRH LQQRYDFLUQQLFD INUBXQOHPEDUJR D SDUW
LQQRYDFLEQ VLQR TXH WDBESQ@RPHQWDGRYV HQ ODV RUSBRGIRAMR@HEDVRY UHDOHV VF
UHSODQWHDQ FUPR RUJDQLYUMYSRQGHQ D GLVWLQWDYV GHFKKVRRENXHWLSRY RUIDQL]DW
SULRUL]DQ \ JHVWLRQDQ OMHVWQBWRBLEQYVY HQ WRUQR DOURERP ICPD/QWHY TXH SHUPLWH
GHQWUR GH VXV HVWUXFWXADBWFLGDGHYV OD IRUPD GHAGTOAFLREOY OO GHFLVLRQHV H\
(VWD HYROXFLUQ UHVSRQGHRQXQ® HFRVLVWHPD \ OD YLV4u@ SHWRBUPBRY GH ODV FRPSD:
QHFHVLGDG FRIJEBHMID HO SODJR HQ WRUQR D OD WUD QYRURRFEMVEKHPQ IRTXH GH GHV
LPSDFWR GH OD LQQRYDFLIMHRWRR WHFQROWPJLFR UHODFLUQ FRQ H
HQWRUQR PEV LQFLHUWR UHJXODGR \ DOLQHDPLHQWR FRQ HO QHJRFLI

ORGHOR GH DUTXHWLSRYVY GH LQQRYDFLuQ FRUSRUDYV

, QFLHP HQVDO " IMXSWIYR

, QQRYDFLQ H VHLRD
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(QHU\ 7UHQGV

$ Ur XHMISR FROWUXFVRRU OD PDGXUH] WHFQROMJLFD \ HO FRQWURO GH

OD SURSLHGDG LQWHOHFWXDO V LGHDO SDUD
RSWP 1] DGRUGH QHJRFIR Q (
HPSUHVDV FRQ JUDQ LQIUDHVWUXFWXUD

H[SHULHQFLD W«FQLFD \ XQD HVWUDWHJILD GH

(VWH PRGHOR LGHQWLILFD O BORMBPDOM) FHUFDQD D ODV RSHUDFLRQHV
FRPSD3* DV TXH DSXHVWDQ SRU

GHVDUUROODU FDSDFLGDGHYV LQWHUQDYV

UREXVWDV LQWHJUDQGR HTRXYRRWERHARIGRU

HVSHFLDOL]DGRV ODERUDW RP SRMOSHBRUMARMO
HVWUXFWXUDV FHQWUDOL]DGDV FHQWUDGDV
HQ OD HILFLHQFLD RSHUDWLYRMHHYTXHWLSR VH FDUDFWHUL]D SRU XQD
DSURYHFKDPLHQWR GH VX HpHWD Hh&HUPVXUD DO HERVLVWHPD H[WHUQR
WHFQROMPILFD DFXPXODGD FRPR Y D SULQFLSDO SDUD DFFHGHU D
(VWH HQIRTXH SULYLOHJLD e dqRYQDINHYREO GHP FRPSD* DV TXH OR
GHVDUUROOR WHFQROMPIJLFRDBRSWHRSISHGRGL]IDQ OD DIJLOLGDG \ OD
LOQWHOHFWXDO \ OD FRQH[LIKEDp &BPHEND ERQRFVWHIUDFLPQ UESLGD GH
QHJRFLR VROXFLRQHY GHVDUUROODGDYV SRU WHUFHURYV
HQIRFEQGRVH HQ VFRXWLQJ FRODERUDFLMQ
* (QIRTXHQQRYDFLUQ FHQWUPEOWHIUDFLUQ FRQ VWDUWXSV FHQWURV GH
OD PHMRUD \ HILFLHQFLD GdNHQWIBHFRUQ \ XQLYHUVLGDGHYV
FRUH
* &DSDFLGDBHYWH LQYHUVLUQHRTXBFFHVR D LQQRYDFLPQ
, " LQWHUQD FRQ LQIUDHVWEHXyWRKIPVYD PHGLDQWH FRODERUDFLUQ
SURSLDV \ SHUVRQDO W«FQLH:[I@VHUQD
HVSHFLDOL]DGR e &DSDFLGDXDBWDFLGDG OLPLWDGD
* 5SHODFLpQ FRQ HO HREBMDVWHRDGHVDUUROOR LQWHUQR SHUR IXHUWH
GHSHQGHQFLD GH DFWRUHV HHLWHEMYRRYQ VFRXWLQJ \ YLQFXODFLUQ
DXQTXH WHQJDQ PRGHORYV DR WMDUWXSY XQLYHUVLGDGHV \
FRQ FRODERUDFLUQ FRQVWDRWHRY
e 5SHODFLPQ FRQ HO HFRWRVWHPD
(VWH PRGHOR EXVFD RSWLPLIDdAHSHQGHQFLD GH WHUFHURV FRPR YD
VRVWHQHU HO QHJRFLR DFWXDSpH uUpPUbRHBIPREBR OD LQQRYDFLUQ
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(QHU\ 7WHQGV
&DSDFLGBGEHM GR FRPELGH TXHWLSR DUWLFXOFBGRAFLCPCRNLRQDO FRQ IRFR F

FDSDFLGDGHYV LQWHUQDY VLRESFWRRU GH HFRVLYWHBBVMCWPFLHC
PHFDQLVPRV DYDQ]DGRV GH

FRODERUDFLUQ &9& YHQWXUH EXLOGLQJ S5HODFLuQ FRQ HO HF@VEVMHPD
FRLOYHUVL O (QIRFDGR HQ IDFLOLWDU OD DIFWMRSAL FR EMWDUWXSV \ WHUFHL

GH VROXFLRQHYV H[WHUQDV DRFRHHIRNROXFLRQHY DSOLFDEOH
HP'I6UDQGR VX YDOLGDFLUQODPRVHIUDFLUQ

S5SHODFLpQ FRQ HO HFRVL\R/VH
$UWLFXODFLpQ HVWUDW«JII_:\)FSd_'%E%LOYLDDéﬁDO\)'QHDPLHQWR FRQ ORV

SDUD GLVH:DU FRQMXQWDFR—F |WLYRV FRUWR \ PHQVWHRPRGMHIERR VH HQIRFD HQ LPSC
VROXFLRQHV GH DOWR LPS%FFWV}fQD FRPR QH[R HQWUH L QRROFRIRGHY H[WHUQDV GH IRUPD

XQLGDGHV GH QHJRFLR HILFLHQWH FRQ DOWR JUDGR GH

(VWH PRGHOR WLHQH HVWUXFVIVXUDHH\)/FE%\(WDGRU GH L S;g;F;:DWLVPR PDQWHQLHQGR DO
VRILVWLFDGDV FRQ F«OXOD(\9 (_BI-TX) QR H@WUR GH JUDYHGDG GH O

H[SORUDFLuQ FULWHULRV FODURYLIR FRQ IRFR HQ HILRIQFOMLEL LRHUR

HVFDODGR \ XQD OpJLFD GHUS\%IURI\%(I?I%%?B VROXFLRQHV H[WHUQDV

TXH SHUPLWH EDODQFHDU ULHVJR \

UHWRUQR
&RQWUXFVRU 7UDQVIRWP DGRU
$ UAFX@GRU ([ SRUDGRU
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(QHU\ 7UHQGV

0 DWL] GHSRVFIRQDP [HQVR (O DQEOLVLV IDFLOLWD YLV XD Wk®UNSDRAWRH@HYDGDV D OD FU

RW DQU DWYR DUTXHMSRVGH ¢H SRVLFLRQDPLHQWR RUJIQUHDRALRIIRFLRY
FRPSUHQGHU FuPR FDGD FRPSD* D

LQORYDFUQ HQ HP SUHVDV HVWUXFWXUD VX PRGHOR GBRIDBRWPBIOR) FRPSD®* DV FRQ WL
HOHLD «VIFDV HQ UHODFLUQ FRQ VXV SULRULGRGRYDFLPQ LQWHUQD HVWEQ

HVWUDW«JLFDV \ RSHUDWLY®WVDUUROODQGR QXHYDV FDSDF
(VWD PDWUL] UHVXPH OD SRVLFLpPQ UHODWLYD DEULUVH DO HFRVLVWHPD 2WUD
GH ODV HPSUHVDV HQHUJ«WE&RPD ZLQRFROHY\G DV PRGHORV FHQWUDGRYV HQ H[SORL
HQ IXQFLUQ GH GRV HMHV FQEY W FHROHVHRIA B RGHRV H[WHUQD FRPLHQ]DQ D FRQVROL
GH LQQRYDFLUQ LQFUHPHQWDO YV HVWUXFWXUDV PEV HVWDEOHV SI
GLVUXSWLYR \ HO PRGHOR GH GHVDUUROOR HVFDOD \ DXWRQRP ™D

UTXHWLSR WLHQH XQD OpJLED

LQWHUQR YV H[WHUQR /DSt BIMOLEREP,D
v

SHUPLWH LGHQWLILFDU FxDWURYBpBRBIPFY UHFXHQWH WWWRRYREXPULQ QR UHVSRQGH
DUTXHWLSRV FRQVWUXFWR P RFHEBY B UFPDERY OXFKDVY BRSO RYLFD SHUR VT PXHVWL
DUWLFXODGRU \ H[SORUDGRVS YRRUERYRMDYXP DUTXLWRFANGEHPQREDVPRPSDQWILWDU GHVG
HVWLORYV SUHGRPLQDQWHYV HF BPRDPQRGR PRGHORYV VHI%Q Ao REMUWIPMIRQWDGRY KDFLD
RUJDQL]DFLuQ \ GHVSOLHIXWRFARRBHILFR R GH QHIRFLRYVTXHPDV PE£V LQWHRIY DREARR/ H Q
LOQRYDFLPQ (V KDELWXDO REVHUYDU HVIEHBPYR REHUDWLYR JREHUQDQ
RSHUDQ FRPR H[SORUDGRUHKYwWHBWRXMEBY DOLQHDPLHQWR

YHUWLFDOHV FRQVWUXFWRYIHK¥yHEpGHRFENBY¥RUDWLYDV
FRUH R WUDQVIRUPDGRUHV HQ XQLGDGHV

1R P HRGRYJIED
/DP DWI} VHFRQUAK\ HD SDUMJGH XQ DQE @AY FXDIMMKR GHHIAHYIMM\ | XHQWMY SYETFDV SRUARGDQGR D FDGD HP SUHVD VHIYQ VX J UDGR GHIQMLQDT] DANQ GHIP RGHR GHIQQRYDAUQ HWYHEDO\ HOABR GHHQIRTXHTXH

SUHGRP 1QD HQ VXVIQEDWYDY HYKRU] RQEO

| RV\P D RV GH EXUEX® UHSUHHQBQ HOQYHCHWAP DGR GHP DGXUH - RU DQY) DWYD HQLQQRYDALQ LM LDQGR DVSHRARVARP RJREHLGDQ D DXVRQRP D FRGH luQFRQ QHIRAR\ FDSDAGDGHY KDEIMBQM / DVHATXHEV SRU
VFARUSHLP IWRQ IGHWIFDUWQGHRADV VHRRUDGN MQ H SROHUGRP ELH/HVSHETIERY | DYRUHAHQGR @ GRMUD FRP SDUDGD
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0 RGHR CH
P DGXUH GH@V

RUI DQL] DALRQHV



(QHU\ 7UHQGV

0 RGHR GHP DGXUH GH
@V RU DQL] DALRQHV

(VIDSDVGHP DGXWH \ LQLFLDOHV OD LQQRYDFLUQORIGHIFPR G1P PDGXUH] SDI
QHJRFLR SDUD RSHUDU (Q PRGHORYV P£V
VIDQVIFLLQ RUD DQY DAXYD DYDQ]DGRV JDQD DXWRQRPJDgS.?BllﬁDYIB%LHQ HQ HO VHF\

/D PDGXUH] GH ORV PRGHOR
LQQRYDFLMQ HQ HO VHFWRU
GHSHQGH VROR GHO WLHPSR R
GH OD RUJDQL]DFLuUQ VLQR
HVWUDW«JLFDV HVWUXFWXU
FLQFR QLYHOHV GH PDGXUH] _TXH

OTT
Qo<

F

H

RQHY _LGHQWLILFD ORV QLYHOHV P£V |
ALRPY EBéSD PYD HYROXFLUQ GH ORV PRGHORYV
%% XLAUHQ PRV BEERY WP SpuwLU GHO DO
HYDOXDU FuUPR XQD FRPSD3™ U ULRULGDGH\#RB%BUB%R GH FRPSD3 DV HQHU
VX PROHOR GH LOQRYDELUQ ho sl il SPLRUV;QHM%Z\;F;V%E@%Q@DMQWUHYLVWDV HQ SUR
JREHUQDQ]D FDSDFLGDGHV SRUWDIROLR \ UNMMTUHQFLD D PDUFRV LQWHUQD
FRQH[BUQQ]FRQ HO QHJRFLR P SURIUHVLY D SHUPK I BHOPH XQD UXWD OLQHD
8OR GH ORV HOHPHQWRYV FU" [SORWDU VX SFHEHPTULAB QLYHO GH VRILVWLFI
HVWD HYROXFLUQ HV HO ED LRQDO VLQ SHKYRUBR D ODV FLQFR GLPHQVLRQ
DXWRQRP D \ FROH[LEQ (O HVWUDW«JLFD GHo |UDPHZRUN HVWUDWHJILD +
FXOWXUD P«WULFDV \ HFRVLVW!
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(QHU\ 7UHQGV

0 RGH® GHP DGXWH SDLD @ LOQRYDFLQ GH VHRVRUHQHU «VIFR

(P HU HOWA\ ) XQFLRQDCH QWAJ LDGR\ $XWOQRP R\ 2 Urx RUH
' LQI XXHQFLDGRU
UHDPYR LOFLSLHOWA DAOHDGR HWUDWLI LFR A VR

1 RDP HRGRQJ IFD
(MP RGHR GHP DGXUH \VHFRQWMX\ HD SDUNJGHDQE @AY FXDRMMYR\ FRP SDUDGR GHHP SURVDV GGHLHYHQ HOHARUHGHL WER 1QUM) LDQGR WHY | XHMY SUGRSDBN

( QUHYIVUDV HQ SLRIXQGIGDG FRQ OBH HY GHIQRRYDALQ WDQURP DALQ\ HAADWI LD TXHSH.P IWQIGHINIFDUSLE RAFDV U-DBV QLYHBN GHGH/DURTR\ GHDIRYHI UHBGRY

SHYMLQ GHUH HHMYIQM.QDARQDGY FRP RP DUFRVGHP DGXUH  GHUH HHOMY H SHIRY GHVDULREGRUSDLD RADV FOWD RUDVR VHARUHY

SQEQAYWDQWHIDOGH FDVRV HP SUHVDUDGV TXHSH.P (WP DSHDUSDARGH/FRP XQHY\ GIHHGADGRUAV RU DQY] DARVHQVRUGR D AGRR GIP HMRGHVFUWEDV VDI 1D HVAKPMUD FXGMUD P QMFDVA HFRWIMP D

/ HRV GH LHSUHVHQWUXQD SLRI UHMQ @HDCR XQD UHFHD VQIED HVM P DUFR EXVFD LH BIBUGY HWBGIRV P £V IHFXHQMY HQ @ HYRGARQ GH BV P RGHRY GHIQORYDANQ FDSVKLDQGR VIQR @ GLYHIGDG GH
HQIRTXHVFRP R @ FRP SGNGDG GH DYDQ DUHQ FDSDAGDGHY RW DQYJ DARQDBN 6X SURSUVIVR HY GIDI QUVAFR \ RUHQMBGRU SHUP 1M SRUFIRQDUD FDGD RU DQY] DAUQ HQ VX WD\ HAR SDUAEX@U IGHQAHFDUEUHFKDV
GHP DGXUH \ SUR HAVIBULKVBV GH HYROXAUQ HAADW LD




(QHU\ 7UHQGV

*' HQGH VH SRUFIRQDQ KR\ (O JUEILFR LOXVWUD OD G LR/SWWLIE RRIQUHEHRU DXWRQRP D \ |

_ HVWDV FRPSD3* DV D OR ODMVR GHWXRVFR
((Vu:
QVIRP SD* DVHQAUD DV FLQFR QLYHOHV GHILQLGRWE®LDBIOEQGHDOD XELFDFLuQ DFW X

HQ VX FDP LOR KDHD PD\RU ™D VH FRQFHQWUD HPWGH®RBHUPLWH YLVXDOL]DU UX
P RGH®RV GH LQQRYDFLUQ QLYHOHV \ HV GHFLU FBB ARBERRMIQ SRVLEOHV \ KDELC
DYDQ] DGRV LQWHJUDGRYV HVWUDW«JLFBREQMWHRFLR®HY HVWUDW«JLFD\

DXWRQRP D UHODWLYD \ FOPBPIFECOGBWHWGIBHEHQ IRUWDOHFH

WUDQVIRUPDFLUQ WDPELOYDE]DU KDFLD PRGHORV PE£V URI
$ SDUWLU GHO DQEOLVLV FXRBLWRWELH \rpvRY DYQ WQWWPEBRY \ FROHFWDGRVY FRQ

FXDQWLWDWLYR GH HQWUH VYWD LEGH? GrRoGH OD LOQMMRDIDRY p®HO HQWRUQR
EHQFKPDUN UHDOL]DGR VH SRVLFLRQDURQ

ODV FRPSD3 DV VHJ¥Q VX QLYHO GH
PDGXUH] FRQVLGHUDQGR ODV FLQFR
GLPHQVLRQHY GHILQLGDYV

1 LYHOGH P DGXUWH] GH @V HP SUHVDV HQHWI «VIFDV DQDQ@] DGDV

) XHOWM ¥DVHCGHCDWRVSURSIDGH1 77 ' $7$ HDERWGD D SDUAUGH GDVRV SYETFRV P HALDQW WFQLFDV GH VADSIQJ
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" \VH DOGR HO XWXLR
GHO®HOHUI D



(QHU\ 7UHQGV

" IMP DOGR HOXWWMIR GH@ HOHW D

+ DFLD XQD QXHYD SHUR WDPSRFR SXHGH GLVRO YIHRRKDHPHGX) VQ GLLHFFUQ
DUMXIVRVKLD GH LOORYDFLLQ 5HTXLHUH HVSDFLR SURSLR ((®ONVQQBFRLKQM R PRGHORYV P£)
= HVWUDW«JLFR VLPXOWEQHR VRILVWLFDGRV QR RFXUUH SRU
HQHQHU D (O WDOHQWR OD FXOWXUD \SHIG ¥HARMLX\GBPOLVLuQ FODUD
VRQ WDQ FU WLFRV FRPR ODHMHF@RQRD D FDSDFLGDGHV FR
(O VHFWRU HQHUJ«WLFR HVWBHWHBEHUHIHNR GRQR VRQ W«EQEBDYLWHQ@REH PDGXUH] H[LJH
VXV IURQWHUDV WHFQROWJLRRY pBE HHPWIDNP VO « [LWR QRGHNVWIEOHY ODXQ] PO QWHQHU GHC
GH PHUFDGR D XQD YHORFLGE GG MI@QRWRV VLQR HQ FRQYDHUMRRNIRMH®D TX« JREHUQD
SUHFHGHQWHV (Q HVWH FRQEMWHIWERIROPDYV GH FUHFLPLHQWR (O HQWRUQR
LQQRYDFLHQ KD GHMDGR GH yil Yy W&PUBRSEHIX ODFLPQ FR P SGORYDQAGR I3V DGDSVDU HV
IXQFLRQDO SDUD FRQYHUWLYRY WIRQXRPOLGDG \ GLVUXSRIGy®DWHFQROWJILFD
DUTXLWHFWXUD HVWUDW «JLFR QXX F ROMXRWRRED LIDQ D/WRPREDGHUD YHOWDMD HVWE
GHFLVLRQHV HVWUXFWXUDVs P15 leS RRGYEDVH HQ ORVQKRDHP® BRHBRYFLRQDU /DV FRPSD
Y QFXORV TXH GHILQHQ HO @D VKW GR6BLIDGRYV WUHMRIOREDY WHVXBHRYDELUQ HQ H
RUJDQLJDFLUQ REXSDUE HQ HX GXWRXER BYIOH[LLQ DFWXDQVIQ OWM RBCH®RROR VREUHY

VHFWRU GH LQQRYDFLUQ OR FRQILIJXUDQ 3DVDU GH REV
RUTXHVWDGRUHV GHO FDPELR

1R VH WUDWD VROR GH LQQRY P& REYR it HARGR VDOWR SHOGLHOWH

SURSUVLWR FRQ IRFR 1\ FRQGHRFHHMDI FD GH SUP HURWGHQ (O GHVDI'R HQWRQFHV \D QR |

TXH SHUPLWDQ HVFDODU OR b SithiRRIMAANIDY JREHODID  LQQRYDU VLQR FUPR GLVH:DU

DEDQGRQDU OR DFFHVRULR o RRIFM XBEv FRQHOQIRAR 1R GH LQQRYDFLUQ TXH FDGD FRP

YDORU PEV DOOL GHO FRUW Repiufg BREMQHUEXHQDVIGHDV \H QHFHVLWD SDUD OLGHUDU OD ¢
QHRHVVD XQD DUMXIWRXID TXH@VKRID GHO VHFWRU HQHUJ«WLFR

$ OR ODUJR GH HVWH LQ|RUPFH|:[ﬁjﬂJBF%M—M\&&J\/WBI-lﬂJLPSD:VR

FUPR ODV HPSUHVDVY O GHUHV FRPLHQ]DQ

D FRQYHUJHU HQ FLHUWRY SULQFLSLRV VLQ
SHUGHU VX VLQJXODULGDG /D LQQRYDFLuQ
\D QR YLYH DO PDUJHQ GHO QHJRFLR

kK 177" $7$ \QF QWEDVID FRP



(QHU\ 7UHQGV

' HILQIFLUQ GHOP RGH® (QIRTXHP HVRGR@J LFR GH KDVWD OD SUXHED HO HVFDOD
. DGRSFLpPQ &RQWDPRV DGHPEV
| XVKLR 177" 378 PDUFR PHWRGROMILFR SURSLR

SHUPLWH GLDJQRVWLFDU PRGH
(QIXQAMQ GH ® DQDA DGR HW VRQ IXHVWUD SHUVSHFWLYD PHV{%%%QBCHL

FR) H[LVWHQWHV LGH
SUIXQV FOYH TXHWRGDRUDQIDALQ  YLVLUQ FDSDFLGDGHV \ HQIRTXEGH F15pyv 1 \ GHILOLU KRM

GHEH UHVSRQGHUFRQFDUGDGVLEXWD  "$7$ HQ LQQRYDFLUQ HQHUIGWIFDy | RUPDGRUDY $1XGDPRY
FRQRIGDUXQ P RGHR LEGR\ FRQ (Q 177 '$7% OD LQQRYDFLUQ RRy/BVWEPDV 6H LOQRYDFLUOQ
[P SDAR XQ FRQFHSWR HV XQ LPSHUDWLYBRry RSHUDWLYRV \ IRPHQ

HVYWUDW«JLFR DUUDLJDGR H|9X86\/|_)|(\(JVIYJUL%6I%Y\DGRUD TXH LPS
*4X« JUDGR GH DXWRQRP D XHESLWBQHXQGDPHQWDO GHMQ/\WBBV QLYHOHV GH OD RU

HO £UHD GH LQQRYDFLuQ" FRODERUDFLUQ FRQ ORV FOLKQWHW GHR, HERERY FrGR FRQ
/D LQQRYDFLUQ SXHGH DFWXBQHRRRRLFR $ PHGLGD TXHQD LRGHIMLPrRPSD: DV HOHU.
KDELOLWDGRU FRPR VRFLR BWHONWHVYB XQD SURIXQGD WHRQVRUPPELR R oxFLROHY TX
R FRPR LPSXOVRU HVWUDW «LPEXO&DE&D SRU OD GHVFDUERQIBGHHSR\PPsy DSUHPLDQWHF
RSFLUQ UHTXLHUH QLYHOHV GLMWLIRONRYFEHQ \ OD GHVFHQWURIRI®ELKE R VROXFLRQHYV
LQGHSHQGHQFLD uHFXUVRVH\vw-DCPERH/LIDQOFDRQDQJXDUGLDF[QI;)&GPC?%_PTPQ'OR GLILWDO SDUI
QHJRFLR "HILQLU HVH JUDGRGHVBUMRRQRPFDRY D QDYHIRY BN R | 0GXVWULDO R GLVHS
HV XQD GHFLVLUQ HVWUXFWXRPSGORRLGDG \ DSURYHFKDY ORM HjRFLR HQ HO £PELWR

RSHUDWLYD RSRUWXQLGDGHV HPHUJHQW\MUDQVLFLMQ HQHUJ«WLFD R PX
QXHVWURYV HTXLSRV PXOWLGLV

*4X« FDSDFLGDGHV GHEHQ FRINWUXDUMHW LuQ GH LQQRYI%BLUHDQQWI-I[]FD%VPXH OD LQQRYDFL

LOQWHUQDPHQWH \ FX£OHV SHHGER FRQYLFFLUQ GH TXH Q/[IZiBVvEQBFQ&d(JEI)_D VLQR WDPEL:«

DSDODQFDUVH H[WHUQDPHQWSH8OLFDGD FRQ SURSuUVLWR ééﬁ'g\NDEOH

,QYHUWLU HQ FDSDFLGDGHV RUHIBUL XQ RMWRXJUR PEV VRVWHQLEOH H

FRQWURO \ GLIHUHQFLDFLUQL3P&XNUYR &RQ PE£V GH $PFI"IQC;OLRC95|¥XH OD LQGXVWULD F

HQ HO HFRVLVWHPD GD YHORGFH- GRPGDUHV HQ LQYHUVLRQ'Ell}{QIWLQ'

_ %D HYROXFLRQDQGR 1°
IOH[LELOLGDG (O GHVDI R HVWE£ SIQREGHFILRQODOHY GH , ' \DB%WLHQH FRPR XQ VRFLR GH

TX« PDQWHQHU GHQWUR TX&RVYWDORPMLR GH SDWHOWHY E YU PERY vivLpg HYwuD
FRQ WHUFHURV \ TX« IXQFLRRRIWSGREH@LGRY FRQ FRQYHUWLY LGHRY wHFQRONILED \ H
FRQYLYLU HQ PRGHORV PL[WRXGDFHV HQ VROXFLRQHV WDOJLEQHY W vyR OHFHVDULRV S

OD LQQRYDFLpQ D HVFDOD 1R \
*&UPR GHEH EDODQFHDUVH X@ $RURDI{R@R 177 '$7$ KDFLR OPo iy VRPRY FRFUHDGRU K

GH LQQRYDFLUQ HQWUH HO QIIFFLIRFDEY MROHO VHFWRU HRHUIGWEER MxowRr D OXHVW!
\ OD YLVLUQ GH IXWXUR" HV KROTVWLFR \ HVWUXFWXURGR AXBYVWHR L U Ho IXWXUR G
8Q SRUWDIROLR HILFD] QR VARGHORHGWR QR RYDFLuUQ FRPR 6HUYLFLR

SRU HO YROXPHQ GH LQLFLDWILIYBW DL QR BWUD ORV FOLH RV FROWAX\ HOGR

VX DOLQHDFLuUQ HVWUDW«JLBR ODQWHQHUNRGR HO FLFO%MP%WMFRP£V
HTXLOLEULR HQWUH LQLFLDWDYDYQRYIDHFQWP GONVGH OD FpHR\ UMaHOM  XQD
D JHQHUDU LQJUHVRV HQ HOHRRWYNDRVEOIDHR \ HO GLVH3R GRVRSSTd#R Y

\ DSXHVWDV WUDQVIRUPDGRUDV FRQ

LPSDFWR IXWXUR HV XQR GH ORV PD\RUHV

GHVDI 'RV GH JHVWLuQ

_k 177" $7% \QF QWEDVD FRP
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$ ERXVWKV

/ RVH SHURVGH1 77" $7$

+«FWRU 3LQDU /IXELR $UUL]DEDODJD 1LFRODVD %DOERQW Q
* REDOF HDG Rl 8 WDAHV_ 3URGXPADQG * REDOF HDGRI 210 * DV_ 3LRGXFW YXVOHW &RQUXEM 0 DQDIHU_ 3URGXFW
SHVRXUFHVDWL 77 $7% SHVRXUFHVDWL 77 $7% SHVRXUFHVDWL 77 ' $7%
'DYLG &XHVWD 2VFDU O0LJXHO 2UHMpuQ OLFKDHO /DZULH
(QHU\  8WDAHV ([ HPXWYHO DQDIHU
DAL77' $7$
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