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| X%JD YH] HQ OD SRVPHQRSDXVL
XUDQWH WRGD VX HWDSD gy WLQ | PRI FORV LQWHUQRYV

PXMHU YLYH FDPELRV FRQVIRRQMHEVLRY WHUPLQDQ FXDQG

JUDFLDV D VX FLFOR PHQVWIPRBYHHEE L GR WRGR OR TXH

FDGD XQD GH ODV IDVHV G QH:FH_\F DRRV

GRQHV \ ODV HQHUJ DV FUHDWLYDYV

FDPELDQ b QWH OD HWDSD I«UWLO OI
W FWR FRQ VX VDELGX

/DV IDVHV QR WLHQHQ XQ Q;% MR UHFWD WDQ VROR

FDGD XQD HV XQ IOXLU Juq_pv\)( H OD PHQVWUXDFLQ

XQD HQHUJ D D RWUD (V SBN xTvXLFb OD PXMHU HVWE
HO FDPELR GH XQ G D DO Vg Q_—\Q(,Fﬂz FRO VX HOHUJ D LC
DSHQDV VHD SHUFHSWLEOHNR%EW%@*\'NLHPSR HQ XQ HVWI
XQD VHPDQD D RWUD HV PEMRHXWYDQWH GH FRQFLHQFLD

HYLGHQWH (QG)UDJPHQW
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/D HQHUJ D GH OD %UXMD HV XQD H GGHRWIH D RNMDN UR \
(Q HVWD IDVH WHQHPRYV XQD PD\RU FRPHK[QER FRQ
VXEFRQVFLHQWH FRQ HO PXQGR GH ORBW VXH3RV C
DOHMDUVH GHO PXQGR GH GRUPLUNPMR:DU \ IUHQD

3DbUD QR SHUGHU HO HTXLOLEULR 'HVFDQV
IR SURJUDPHV PXFKR WUDEDMR R DFWRV
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6HJ%Q OD OXQD FUHFH OD HQHUJ D GHIQODXPXMHU W]
SDVR KDFLD OD IDVH IROLEXODU BHQ HQHUJ D GH OD
H[WURYHUWLGD SUHGRPLQD HO SHQWDPLHQWR UDFL
FDSDFLGDG GH FRQFHQWUDFLpPQ \ PHPRULD (V HO PF
SHUIHFWR GH FRPHQ]DU SUR\HFWR V QWH@FH RIQHO/L ] D U
VHPEUDGDY HQ OD IDVH PHQVWUXDO

3bUD QR SHUGHU HO HTXLOLEULR 1R DODUJXHV OD IDVL!

OD SURGXFWLYLGDG PXFKDV PXMHUHYV YLYHQ FRQVWDQW

ODV.GHPEV 6DFD SDUWLGR GH VXV HQHUJ DV SHUR G
FLFOLFLGDG FRPSOHWD
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(Q OD IDVH RYXODWRULD QXHVWUR PX®IDSR VH SUH
FRQFHSFLuUQ \ SUHGRPLQD OD DPRURVIDJHQHUJ D G
1XHVWUD FDSDFLGDG FRPXQLFDWLYD D®UFDWOYPQV X |
\ OD HQHUJ D I"'VLFD HV PEV HVWDE®HUBRQHEWD F
TXHULGRV R DPLJRV SODQLILFD ILARQ@WDRWER VIUX

3bUD QR SHUGHU HO HTXLOLEULR 1R WH ROYLGHYV (
SLHUGD HO LQWHU«V SRU VX SURSLD SHUVRQD HQ HV
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/ID HQHUJ D GH OD +HFKLFHUD WH DQYERVWD WXGHMDUW

LOQWXLFLpPQ \ FUHDWLYLGDG P£V V DWHPFHOH W Q XID\OW D |
FRPLHQ]D HO FDPELR GH XQD HQHUJ D HRMWWRYHUWLG
PEV LQWURYHUWLGD 1RV YROFDPRVRKGHLD HO ODGR
QXHVWUD QDWXUDOH]D $SURYHFKD QUIXNMOELOGKXD D S
YHU OD UHDOLGDG GHVGH XQD SHUVOBFWHLINOMH ARAHQ FO
SUHYLD D OD PXHUWH GHO FLFOR

3DUD QR SHUGHU HO HTXLOLEULR 6« FRQVFLHQWH GH T.

HQ HVWD IDVH 2UJDQ |DWH SDUD WHQHU PE£V HVSDFLR

JHOWH GH WX HOWRUQR D HQWHQGHU WXV HQHUJ DV
PDOHQWHQGLGRV
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/D PD\RU SDUWH GH ORV FDOHQGDULRIQHDEBRULDQR
FRQWHPSODQ XQD SODQLILFDFLUQ F FWLHAQH 3MXUAX P P FV
VHQWLGR SURJUDPDU ORV HYHQWRV VWGEB EXMR IR UIPDW
F'FOLFD SDUD VDFDU HO P£[LPR SDUQLGR DXWDGRV I
HQFRQWUHPRY 6H WUDWD GH UHPDU DDIBHRBUP R R R\D
VHQWLPRVY R TX« QRV DSHWHFH KDFHU PHRP B Q WGRH WEHRIDP L
PXFKDV ODV YHQWDMDYV GH XWLOL]DUUHYVIUADWKRUG B ®© LFL
PHQVWUXDO \ OD SULPHUD GH WRGDRRAVLGIQWVDD UR G O DF
FRPHQ]DU D HQWHQGHU TXH QXHVWUPORLMGD TVXHH WLDJ G DS R
OLQHDO

(O GLDJUDPD OXQDU QRV SHUPLWH

e mMmophS2 P 20JX2A2, ®ud OX®DU R PHQVWUXDO DS X
YDULDEOHY FODYH FRPR HPRFLRQHV \WWQWR PODH | TN
DFWLYLGDGHY R QLYHO GH FUHDWLYLGRGHPRNV HV)
HQFRQWWMWURQHY TXH VH UHSLWHQ HQ FDGPLRMHOQR \
FRQRFHUQRVY PHMRU

e ,2DS byS2 : ®u P S 1T 2yS !ZImX! o y, mXO)\O ALHUWDYV
FRVDV TXH SRGHPRV HVSHUDU SUHGHFHQWR®Q GHKU
FLFOR (VWD LQIRUPDFLUQ QRV D\XGGHDDSQRBVWWEDHY
QHFHVLGDGHY SRU HMHPSOR D QR SBRWHODFIPLHQWA!
VRFLDOHV HQ OD VHPDQD GH PHQVWUXDFSQ@Q QOUXRMD (
VHI%Q QXHVWUD SURGXFWLYLGDG \ PDEQOKX®FEGHY GIH
FDGD IDVH 3RU HMHPSOR OD IDVHLHROWH XOo/D 0 D0 REA M
IDVH SDUD WHQHU XQD UHXQLuUQ R FROYHHUYDFLXA
QXHVWUDV KDELOLGDGHVY FRPXQLFDWLWMHWQ RPLHD GIIQW X F
QXHVWUD HQHUJ D VH HQIRFD DO H[WHULRU

e 1RV D\XGD§ D8p2 8§P<Ou: p: Pp:H2S RBOYyA y I11HAXm
GHFLU TX« G DV SRGHPRV TXHGDUQRYV HDP IXUHIV]W G R \
REMHWLYR FRQFHELU R SUHYHQLU HORHPBEBUIDQRP XHV
“wWWLO b b b

e 1RV SHUP(WOWS02A 2 o !, y0O!A 2 HQ PD\RU SURIXQGLGDG
QXHVWUR FXHUSR (V XQ HVSDFLR GH DXWRHRQFLPLE

ey : /pu2yPHpu ®u:8P!2P2 8§ y Pu:H2 IX!'m, wOy?2A23C m
2u6Sgb S 8§ Ho !'X!m, mhy ®XQD DIHFWD D QXHVWUR |
KDELWXDO TXH OD PHQVWUXDFLUQ FEBHQBPLRDQEKRYDOD
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5LFDV HQ KLHUUR QRV D\XGDQ D UMCHOHQDWV ORV GH
IDVHVY SUHYLDV D OD PHQVWUXDFLuUQS5RFDXNOBWRULD \
JUDVDV VDOXGDEOHV QRV D\XGDQ D GGRHW D@IODPDU \
WLHPSR TXH QRV GDPRV XQ DQWRMR GXOFH
b

UHPRODFKD FUXGD

WD]D GH QXHFHYV

WD]D GH GEWLOHV GHVKXHVDGRYV

FXFKDUDGD GH DFHLWH GH FRFR

WD]D GH FRFR UDOODGR
b
$3DGLPRV WRGRVY ORV LQJUHGLHQWHQOBGERISWR QO F
SURFHVDGRU GH DOLPHQWRYV \ WULWXURORYV KDVWD
FRQVLVWHQFLD SHIJDMRVD SHUR PDQHWDEOHODRUPDT
UHER]DPRVY HQ HO FRFR UDOODGR /DV FRQVHUYDPRYV
UHFLSLHQWH KHUP«WLFR HQ OD QHYHUD R HO FRQJH
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3HUIHFWD SDUD WRGDV ODV IDVHV ©Q XG3H QW DRQ DJ B MR SHRQ
SULPHUD PLWDG GHO FLFOR \ GD S VY HRIGLHA/D B QD O®D VHKIKIQ |
PLWDG GHO FLFOR (V ULFD HQ JU DM DY PV K G IDEO HO/DD Q \
UHPRODFKD QRV DSRUWD KLHUUR \ H@ WDPXPR ARQ EDVH C
DQWLLQIDPDWRULR SHUIHFWR SDUD OD IDVH O%WHD
b

WD]D GH DUUR] URMR

DJXDFDWH

WD]DV GH UY%FXOD

WD]D GH QXHFHV

UHPRODFKD
XQD SL]FD GH WRPLOOR
b
SDUD OD VDOVD

FXFKDUDGD GH WDKLQL

FXFKDUDGD GH PRVWD]D 'LMRQ

FXFKDUDGLWD GH F%UFXPD IUHVFD UDOODGD
FXFKDUDGD GH EHELGD YHJHWDO

FXFKDUDGD GH YLQDJUH GH OUGHQD

FXFKDUDGD GH HQGXO]DQWH O TXLGR
XQD SL]JFD GH SLPLHQWD QHJUD
VDO DO JXVWR

XQ SRFR GH DJXD
b
SDUD HO GXNNDK

FXFKDUDGDV GH V«VDPR QHJUR

FXFKDUDGD GH VHPLOODVY GH FLODQWUR

FXFKDUDGD GH SLPLHQWD HQ JUDQR
VDO DO JXVWR
b
3HODPRV OD UHPRODFKD OD WURFHDPRV HIDGDGLWRV S
FRQGLPHQWDPRY FRQ VDO WRPLOORD BFWHW®WB HPHR R GILOY [
EDQGHMD GH KRUQR /D KRUQHDPRYV DHGH: VKDFV/WIDDTXH T
b
/IR LGHDO DQWHY GH FRFLQDU HO D UWHRA RMRV B XHM Q WM DO
PHQRV KRUDV 'HVSX«V OR FRFHPRV HQXDEWQ GIXGWTHX B G
HQ VX SXQWR &RODPRV HO H[FHVR GHHMDIJRDURJHVHUYDP
b
3UHSDUDPRY OD VDOVD PH]FODQGR WWRGRWWR T X I JIUXKHHGEL
ELHQ LQFRUSRUDGRYV
b
BUHSDUDPRY HO GXNNDK WULWXUD Q GW HW RKGCRAW O RA/R QY HU
XQD WH[WXUD GH DUHQD JUXHVD 3RGNPRWQX®N MW HHDD
XQ WDUUR GH FULVWDO KHUP«WLFR YDULDV VHPDQDV
b
BHUYLPRY HO DUUR] MXQWR FRQ XQ SIXDERW B HXWQYE X O X
UHPRODFKD KRUQHDGD OD VDOVD GXQWDRKAR IG M FERANWM D KD
HVSROYRUHDGR
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&DSULFKR VDOXGDEOH SDUD DQWRMRVGHQ ©DFOHRIX@GD
WDKLQL DSRUWD FDOFLR \ HO PLVRQK\R GR R BL P\M MARRJ DD\ ;
QXHVWUD VDOXG LQWHVWLQDO /RE\DQWXHWRWR@&MRY DQ'
UHFRPHQGDEOHY GXUDQWH WRGR HO RLFQROQOGLRMDFD H\
UHJXODGRUD KRUPRQDO \ HQHUJ«WLFD
b

WD]D GH FDVWD3:*DV DVDGDV \ SHODGDYV

WD]D GH EHELGD GH QXHFHV

FXFKDUDGLWD GH PDFD HQ SROYR

FXFKDUDGLWD GH FDQHOD HQ SROYR

GEWLOHY PHGMRRO
« WD]D GH DJXD

FXFKDUDGD GH WDKLQL

FXFKDUDGLWD GH PLVR EODQFR VKLUR PLVR

WD]D GH DUEQGDQRV \ PRUDYV
b

/D PDFD HV XQD UD ] DQGLQD ULFDGHR®Q X LKFRUWWPR Q@ ® J X O
b
3UHSDUDPRY FDUDPHOR GH GEWLOHY EP®WMRRGR PR H G
DIJXD KDVWD FRQVHJXLU XQD FRQVLVWKNQPRD FOWHPRWD G
GHO FDUDPHOR $3DGLPRV D OD EDWKDBRDGD W FQWRPMH O I
UHVWDQWH ODV FDVWD3:DV DVDGDV ODDPPBBEL\GO DG FHDQXH
%DWLPRYV KDVWD FRQVHJXLU XQD W H [FWHIDF R UHSPIRUMD H (¢
PH]JFODPRY HO FDUDPHOR GH GE£WLOHVRTRKRQKHPRW DWKH QH
HO PLVR KDVWD FRQVHJXLU XQD VDOND RRQ K Q/ DVROT R
PX\ FUHPRVD B6HUYLPRV HQ XQ YDVLGWR) G3H FRUDLWWID® \H C
KHPRY SUHSDUDGR D3:DGLPRV XQ SRFR GHIVDROVD GH W
D:DGLPRV DUEQGDQRYV \ PRUDV DO JXVWR
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8QD SL]]D WHPSODGD FRQ EDVH GH EX®F ROMHPRA\ER KBHW D G
DIJXDFDWH \ JXLVDQWHY HVSHFWDHRXQDWD RDMWRIUWMDL YORQI
SDUPHVDQR YHJDQR GH QXHFHV GH % ENVWOFRH 8 D U HPHQ\
FRPSDUDFLUQ FRQ FXDOTXLHU RWURO ¥XG& HQ{F DDOWS JRD GOHD
OD IXQFLUQ GHO VLVWHPD LQPXQLWDLURI[R G DDPWH/4 B URHRYPLRO L
HQYHMHFLPLHQWR 7DPEL«Q VRQ HO HQXP\DR (HVFRRP\E B SLRLF
YLWDPLQD ( 1RV D\XGDQ D UHGXF LRIX®PXI@MIL J DH T XGLROOLFE W
VLVWHPD QHUYLRVR \ HO VXH3®*R (V VR XSQ P]W RHM. D G HSDUMH P I
b
7,3 WRPD QXHFHV GH %UEVLO DR HSODORW GRRUGS RV DAR]
SDUPHVDQR YHJDQR GHOLFLRVR \ PX\ VDOXGDEOH
b
3DUD OD PDVD
WDI]D \ GH EUpPFROL
FXFKDUDGDV GH SV\OOLXP
« WD]D DJXD
FXFKDUDGLWD GH DMR HQ SROYR
VDO DO JXVWR
WD]D GH KDULQD GH WULJR VDUUDFHQR
b
OH]JFODPRYV HO SV\OOLXP FRQ HO DJXIKLGUHMDH RV PILXQHK W R
OLHQWUDV WDQWR WULWXUDPRYV H OXBWUWRHJ W XD W B \RIE Y
FDVL GH SXU« $3DGLPRV HO EUpFR@LGMXIQMR HFRIQH B & H\H \
FXHQFR \ PH]JFODPRV PX\ ELHQ D3:DGLPRRFRRLN JFOARLOR \
KDULQD 7HUPLQDPRY PHWLHQGR ODV IPIHUPWHKN@WBVDQG
(I WHQGHPRYV OD PDVD FRQ D\XGD GHSDEH®R GHORRUYRBU
KRUQHDPRYV PLQXWRY DSUR[LPDGDPHQWH D | &
b
(QFLPD GH OD SL]]D
DIJXDFDWH
WD]D GH JXLVDQWHV FRFLGRYV
]XPR GH « OLPD
DFHLWXQDV QHJUDYV
VDO \ SLPLHQWD DO JXVWR
XQ SX®DGR GH FDQUQLJRV
FXFKDUDGDV GH OHYDGXUD QXWULFLRQDO
WD]D QXHFHV GH %UDVLO
FXFKDUDGLWD GH DMR HQ SROYR
b
7ULWXUDPRYV HO DIJXDFDWH FRQ ORVH OLPDQWB® \H®L PXMI
JXVWR 3RU RWUR ODGR WULWXUDRRVFRDVODXE AMDB GEXH B
QXWULFLRQDO \ HO DMR HQ SROYR I O5HD TRKUHH/IRU SXOQ P HHWISC
3RU YOWLPR WURFHDPRY HQ URGDMDW ODV DFHLWXQDV C
b
REUH OD EDVH GH SL]]D \D KRUQHD G D RO WRIGH FRRVJ KDV
TXH KHPRVY SUHSDUDGR $3DGLPRV ORVHDWXQDYRYV \ ODV
HVSROYRUHDPRY HO SDUPHVDQR GH QXHFHV GH %UEVLO
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6RSLWD UHFRQIRUWDQWH \ QXWULWYMDPHBYMWUWEXVIDOS DDV
VHWDV VRQ LQPXQRHVWLPXODQWHYV |BI® RLUMRZ VH\WQ SDV)
SURELUWLFR \ ODV DOJDV VRQ ODLWF W WHEX B DY HWUH@® B WD U
ILEUD
b

OLWUR GH FDOGR GH YHUGXUDYV

GLHQWH GH DMR

FHEROOD URMD
XQ SRFR GH FHEROOLQR

J GH FKDPSL3RQHYV
J GH VHWDV VKLLWDNH

FXFKDUDGDV GH PLVR EODQFR 6KLUR PLVR

WD]D GH DOJDV YDULDGDYV GHVKLGRIDWDILGDLWLEXOVH :
b
IDPLQDPRYV HO DMR \ FRUWDPRV OD FRMEB®O D PHRQ/ MIXQOX Q
ROOD FRQ XQ SRFR GH DFHLWH GH ROOALMRYLWRWQ H[WU
FKDPSL3RQHV \ ODV VHWDV WURFHD ®RW PDRQ X \RR VYV QIDPR
TXH VH GRUHQ \ HO VDERU VHD P£V LQWBPQGR \$ODWLP R\
TXH VH KLGUDWDUEQ GLUHFWDPHQWRW®GRFAL FDW ®RI X\H |
PHGLR GXUDQWH PLQXWRVY &RQI®BIRO®DFXMRD XCH
SDU GH WD]DV GH FDOGR \ GLVROYHPRV HXHBDVRH ORI XD
SRUTXH XQ FDORU H[FHVLYR PDWD U CDPHDL PIDRVN B B FSAUHHW/LHX
HQ HO PLVR VLQ SDVWHXUL]DU 1R DHDGRIP\RR/ \VODVSRO JI
VRQ VDODGDV 6HUYLPRV FRQ FHERORPILQR SLFDGR SRU
b
b
b



