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6 HV X J L KWWH. 00D UR U P DEIMSR Q H EROWM U
LQVWUXPHQ®MRY SODQLILFDHLRRXQ
LQWHUFRRXB DR QO R QW H @ JRIDQW H (
VLPLODGMEGHEHBDUDFWHWRWLJIXLH
GLPHQVLRQHYV

) VLFIXELFDFUM®JUE | LFAHDQ W LBRR\E O D
LQIUDH VW UWXAVDXGHE/MH VHU Y L FELERAL F
HTXLSDPLMQAMR Y L SIYRBO L MR\S R O Rk
YLYLHQGIVW DGHER QVHU Y DVWH.Q Q H @G
XUEDQL]DFLUQ

$PELHQWBRJUDWIBBRN X HXR R&H/ X H
KLGURJUDI ™D FOLPD \ UHFXUVRV ¢
'"HPRJUEILFOLVWULEX FREPSRVLFRAHQ
SREODFLEOIQVLGBEBEODFLRWHQGH
GHPRJUEIPEDWDFLBQRSBRUFUEQQD
HVWUXFWXUD HWDULD QLYHOHV G
6RFLRFXO XKW DYL GRGHD/Q L] D RLRRRLH
\ FXOW X UMGH ¥GINS D UW L F L $D KIGDWG
LQIUDHVWUXFWXUD ELHQHV SDWU
(FRQUPLFDFWLYLGHDRROWUPLBDV QFL
ELHQHV \ VHUYLFLRV TXH SURGXFI




&RQWHQLGR P QLF
SODQ

'"LPHQVLuQ WXU VWLFD

&RQWH[WR GHO FIL
FOLPEWLFR VXV S
\ VXV SRWHQFLDO
HQ OD UHJLUQ

3DUBFDUDFWHLUQBEWWRX UL VPHRY X J L}
LQFRUSRUROW®ELPHQV HFR Q pP LFOP
DFWLY LSRG XFVLYBPEDUJR FRPRV
GHVFURLERPLHG@ROGRFXPHQWRXULVF
VX VW HXHYIBF X UVRE/LHQW V®FVRF X O
/D FDUDFWHUIGIBRAYWHHFWRMEH QF(
HOHPHQRRRWRFLIUBVWDG VR QRDHP S
HQHODWIDIXULVRRI6HUQ@XWWUDF W
UHFXUWRVY VVBHFRVY £ FQBIW XU BRO W
GHVWMXRNVWHBR Y WRBIRRWH Q7D &
737=RQ BW- QW HXW V\W-R2FR 3UHVWD
GH 6HUYLFLRV 7XU VWLFRV 367

(QHEDVRHT XHH[LVMWD RUPDGLNSRQVE
VXJLHUBFOXIQURUPDFERQWRJIUYRE
DOJXQDV GH ODV GLPHQVLRQHV D

e SHDOL]DU XQD FDUDFWHUL]DFLp
UHJLPQ

6H VXJLHUMWHHYLVDQIRUPDFIMHFXQG
SURY H Q LGHHW MW X GLIRFVL R 8W O R F D DX
FRQWHQJD@ RUPDFIRALPEWLHADUD O
FDUDFWHULHDHER®L HQHYD @ RWL J X L H
LQVXPRV GH LQIRUPDFLuQ VHFXQG

SHSRUWHVWXGL@RMW £EWSZEVLBRYY D
R DFDG«PLFRMH[LVWD @LYHMILR®
FRPXQDO

%DVHGH GDWRWHJLRQDOREFUMDULD
FOLPEWLFDV FRPR SUHFLSLWDFLR
~QIRUPD ELMSB R QH BESXOHDI\R D P §5 & O L&H
WUDG/\HXQI:SODWDIIZHE(DHSUR\HFFL(R%

LPSDFWRMPEWSBDRW OSD VIXHHQW

LQIRUPDFRLKHQHY DSDWIED DHODER U D&
SRO WE%REWQLBRYOIGHWM HVJIRVPHQD
W H U U LW B UL RRSI Y UDBI MKIFFL |GHP H G L C
GHDGDSWDMBLQWHOFDPELROLPEWGF
HQFXHQWL®KGIH/P S D F\§ R VDD G\WDH F
L QF O X\ HQWRJ H\OP R




&RQWHQLGR P QLF
SODQ

'"LPHQVLuQ WXU VWLFD

&DUDFWHUL]DFLuQ
YXOQHUDELOLGDG
FOLPEWLFR HQ OD

e (YDOXDU ORV LPSDFWRV \ YX0OQ
IUHQWH DO FDPELR FOLPEWLFR

e (YDOXORQLYHGHUYLHVBRLP £ WIQRF
UHJLHQ

e (YDOXDU OD FDSDFLGDG GH DG
IUHQWH DO FDPELR FOLPEWLFR

~QYHQWDULR GH H
JDVHV GH HIHFWR
LQYHUQDGHUR \ IF
FOLPEWLFRV GH Y
FRPR FDUERQR QH
GLU[LGR GH D]XIU}
FRPSXHVWRYV RUJ
YROEWLOHV D QL
TXH SHUPLWD HQI
PHGLGDV GH PLWL

e _-GHQWLIOPMXHQWHKNVFXDQW.LIIOM
HPLVLR@HMDVHEHHIHFWRYHUQD
UHJLRQDOHV

3DUPRGHGHQWDIMK B Q VBHIVP L V LG (—
HVQHFHVDWH@HQFRQVLGHUDAFW L OB}
DFWLY LG HWHDPPRERH Q VEWRD HJ L
LGHQWL I OFRWE EW R WK V H F W R BHPL W
*(—=\ OXHJRHDOIXQOLVWOGBWDOGBG
LQIRUPDFLUQ UHFRSLODGD

OHGLGDV GH PLWL
DGDSWDFLuQ SUR!
ORV SODQHV VHFW
UHVSHFWLYRV FR
VXV HIHFWRV HQ d
UHGXFFLRQHV GH
GH JDVHV GH HIHF
LQYHUQDGHUR \

YXOQHUDELOLGDG
DGYHUVRV GHO FD
FOLPEWLFR D QLY

e (O30ODQHFWRGIH3GDSWD LD PE |
&OLPEWGRAB XULVPR FRQWHPS
PHGLGDV GH DGDSWDFLuQ GH D

OHGLGD 'HVDUURM®RPHQRYV $3/ TXH
FRQWULPRELQVLIDIFRPGD S W DFERPE
FOLPEWLFR
OHGLGDLYHUVLILEGBHISHYLHWKWUDVW
QXHYRWRGXPWREWDGRPEERLP£®R
UHJLHQ
OHGLGD-PSOHPHSWD\W FWRARFLR OB
HQIUH QB UL W \G U LHFQGH VW L QR "V
VRPHWLGRY D FRQGLFLRQHV GH H
OHGLGD )RPHQWBUEFWLEEBWXUL
UHJHQHUDXWHERR) W U L EDXOMOH VW D X UL
FRQVHUY®RLRNF RV LV WHPDX/UDI 6 AW I
SRU OD DFWLYLGDG WXU VWLFD
OHGLGD )RPHQVDMWIUDHVW UMFWXI
VRVWHQLEOH




&RQWHQLGR P QLF 'LPHQVLuQ WXU VWLFD

SODQ

OHGLGDV UHODWL
PHGLRV GH
LPSOHPHQWDFLUQ
LQFOX\HQGR LGHQ
GH IXHQWHV GH
ILQDQFLDPLHQWR
UHJLRQDO

$GHPELFHORMQGR\HFDU £ FWHHILRR
QDFLROGINGRVLEGHVWLQDWQFLDI
GHV GIHB UHV XS XPMXOWLRE LRSID@L DFUR/®A
VHFVBRIU Y S®REWH Q HBEX UYRE/H G |
GHORBURJUDRIHGHVSRQVDEBREI
(PSUHVDULDO R VLPLODUHYV

~GHQWLILFDFLUQ
GH PHGLGDV GH P
DGDSWDFLuQ SDUI
ODV TXH GHEHUEQ
ILQDQFLDPLHQWR
DSR\DU HO FXPSO
ORV REMHWLYRV ¢
(VWUDWHJILD &OLF
/IDUJR 30D]R \ ORV
BHFWRULDOHV GH
$GDSWDFLpQ

'HILQMQFRQMXGQGWRHGLGRWFFLR
FRQVLVWHQWH\VL.VPDYXHGHPDQH
FRQFRPLWXE®H® DO LJRREMHWG X
ODY QHBIVWUDW « $IOKDWF HUDRH G
FRQWULEXRUPPRRUGL @D®F D Q)R
REMHWGMBHS & & 3$&&& UP LW LTHKGDE
UHJLPQ FRBKQORGHRQSODRRKHU |
SDUDYDQ]BREUWDWUD\HF VR ULQICG
DGDSWDFUHJLRQDO FRPXQPDPE
FOLPEWLFR

/IDV PHGLGDV TXH
SODQ GHEHUEQ GH
GHWDOODGDPHQW
LQGLFDFLUQ GH S¢
LPSOHPHQWDFLPQ
DVLJQDFLuQ GH

UHVSRQVDELOLGD

SHODWLYR D FDGD SODAQ

~QGLFDGRUHV GH
UHSRUWH \ YHULIL
FXPSOLPLHQWR Gt
PHGLGDV GHO SOL
KDFH UHIHUHQFLD
| HQ UHODFLuQ F
FXPSOLPLHQWR Gt
VHEWRULDOHV HV
OD (VWUDWHJILD &
/IDUJR 30D]R FRQ
IUHFXHQFLD DQXD

6HGHEHKOD ERIU@&L FD GIRAHIWWU P L
HYDORBWHVXOWB@R® D FWKRIHQH U
VREOHRFNEMHWIHS&ODTD BORPRHDO
/IH\ ODUFRGH &DPELROLPEWLFRC
FRQFRUG D@~NMWU D WRHOILLADE VEIHF D U J
3O0D]BRYODQHWEHM®@FRUSR®BGIUFD
GHPRQLWRUHRRUWYHULILFOFARQH]
SURSpuGIHVHRRP SURHE B U R J U & MRO DR
UHVXOWIHORNWNHGLGIDA'SOHPHQWH
JUDGKH FXPSOLPLHIHNIRRVREMHYV,
HVSHUDGRYV
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30DQ

~QGLFDGRUHV GH
UHSRUWH \ YHULIL
FXPSOLPLHQWR G
PHGLGDV GHO SO
KDFH UHIHUHQFLD
| HQ UHODFLpQ F
FXPSOLPLHQWR G
VHFWRULDOHV HV
OD (VWUDWHJILD &
/IDUJR 30D]R FRQ
IUHFXHQFLD DQXD

3bUD HODERUDU ORV LQGLFDGR

&ODURWHFLVRV H LQHTX YRFRV
SHOHYDQWHEHQHIOHKIQDGLPHQ\
LPSRUWDQWH GHO ORJUR GH OR
(FRQUPLFROWLQIRUPDRLHIDXHUS G
G HV D U UR®@® IUF DSGEB V WGV S R Qb
FRVWRV UD]JRQDEOHYV
ORQLWRUH DIR@QME\L F BSGIRE Y WADXUM HD
XQD YHULILFDFLPUQ LQGHSHQGLH
$GHFXDGRMEHISRUWDEDVMXILFL
SDUD HVWLPDU HO GHVHPSH:R
7LHQHQXHIHQHUPQ@DSRUWBUJLQD
HILVWEVGHXQLQGLFDB®RDXQRGHE
JHQHUDDQIRUPD MLGIFLRBD®HFW R
YDULDEOH D PHGLU




U +*0%1 B /!, .1/1%0* (+/ +%0*%+/ ) *Qp+/ -11 1 | +xQ*1  1*
(* LU @ T+4)1 (10 ) %i©@°0+5 9% +/1 ,11 1 % + + .
%! %/ | Ol.%) +

&RQWHQLGR P QLF 'LPHQVLuQ WXU VWLFD

SODQ

e SHDOLMQDFDUDFWHULIIVEIEFR FLD
DPELHQWDO GH OD FRPXQD

6 HV X J L KWWH. OO.PRQUR U P DG L Y 8 R HEROWH
LQVWUXPHQ®MRY SODQLILF D FLRIFX Q
LQWHUFRRXB DR DO R QW H @RI H ¢
VLPLODGMGHEHBDUDFWHWRWLU X L H
GLPHQVLRQHYV

) VLFIXELFDFUM®JU £ | LFAHDQ W UBRR\E O D
LQIUDH VW UXFAVDXGIHE/H VH U Y L FELERAL F
HTXLSDPLMQAMMR Y LSRRV WL SR O RGH
YLYLHQGIW DGHERQV H U Y DVWH.Q Q H G
XUEDQL]DFLuQ

$PELHQWBRJUDWIB®RN X HXR R&H/ X H |
KLGURJUDI ™D FOLPD \ UHFXUVRV H
'"HPRJUEILFROLVWULEXFREPSRVLFRALHQ
SREODFLBEBAQVLGBEBEODFLRWBQGH
GHPRJUELIPEDWDFLBQRSBRUXUEQQD
HVWUXFWXUD HWDULD QLYHOHV G
6RFLRFXO WKW DYL GRGHNQ L ] D RLARRLH
\ FXOWXUMGH ¥GENSDUWLF L $D K IGO0
LQIUDHVWUXFWXUD ELHQHV SDWU
(FRQUPLFDFWLY L GHDRRQUP LBV QF L !
ELHQHV \ VHUYLFLRV TXH SURGXFH

&DUDFWHUL]DFLpC
YXOQHUDELOLGDG
FOLPEWLFR \ SRWHI
LPSDFWRV HQ OD




&RQWHQLGR P QLF

30DQ

'"LPHQVLuQ WXU VWLFD

&DUDFWHUL]DFLpuQ
YXOQHUDELOLGDG
FOLPEWLFR \ SRWH
LPSDFWRV HQ OD

3DUBDUDFWHUOVHRIWVRY ULV RRIVXJIL
LQFRUSRUDWD®ELPHQV HER Q uP LFROP
DFWLY LSQRG XFVGLQBPEDUJR FRPRV
GHVFURERPLHG@ROGRFXPHQWRXULVF
VX VW HIHYIBF X UVRELHQW Y®FVRF XO
/D FDUDFWHUIGBAYWHHFWEMEH QF(
HOHPHQWRNOHWRPR FLIUDWVWDG
FRQWHPSODGIDODOWIXULVBR6HUQD
DW U D FRALN RXUW RV "V @& HFRV/E F\DHAWX L
FXOWBHNW MORN VWHBR Y WRBLFRWVH G
7X U VWLFR=R QD&H- QW HUXVY V W+ E-Rj
3UHVWDGRUHV GH 6HUYLFLRV 7XU

(QHFDVRXHH[LVW@IRURDBILVSRQVE
VXJLHUBFOXIQURUPDFERQWRJIUYRE
DOJXQDV GH ODV GLPHQVLRQHV D

e 5SHDOL]DU XQD FDUDFWHUL]DFLM
FRPXQD

6H VXJLHUMWHYLVDQIRUPDFMHFXQG
SURY H Q LGIHHW MW X GLIRFVL R 8W O R F D DX
FRQWHQJD@ RUPDFIRALPEWLHADUD O
FDUDFWHULHDHER®L HQHYD @ RWL J X L H
LQVXPRV GH LQIRUPDFLuQ VHFXQG

SHSRUWHVWXGLRIMW EWSHEOYLERYY D
R DFDG«PLFRMH[LVWD @LYH®JILR®
FRPXQDO

%DVHGH GDWRWHJLRQDORKEUMDULD
FOLPEWLFDV FRPR SUHFLSLWDFLR
~QIRUPDFGPQSR Q HEXSH DW D | R&BRID L
&RQVLNVWEBO0DWDIRWESDS UR\H F F LGRH
LPSDFWRYPEL£WIFREC D \OOF X DIOQ W U
LQIRUPDFLHQHY DSDWIED DHODER U DGH
SRO WAEDULFDQ L0 GWHIWVIRWPHQD
W H U U LW B UL RRSI Y UDBI MKIFFL |GHP H G L G
GHDGDSWDMBLQWHOFDPELROLPEWGF
HQFXHQWL®KGIH/P S D F\§ R VDD G\DH F
L QF O X\ HQWRJ H\OP R




&RQWHQLGR P QLF
30DQ

'LPHQVLuQ WXU VWLFD

&DUDFWHUL]DFLpuQ
YXOQHUDELOLGDG
FOLPEWLFR \ SRWH
LPSDFWRV HQ OD

e (YDO)XORWP SDFWRM QHUD BIHOD & DI
IUHQWH DO FDPELR FOLPEWLFR

e (YDOXODRQLYHGHVLHVBRLP £WIQF
FRPXQD

e (YDOXOBWSDFLGHD G DS W DERHDBPR P X (
IUHQWH DO FDPELR FOLPEWLFR

OHGLGDV GH PLWL
DGDSWDFLuQ D QL
\ UHODWLYDV D OF
LPSOHPHQWDFLPQ
LQFOX\HQGR OD L
GH VXV IXHQWHV (
ILQDQFLDPLHQWR
FRPXQDO

e $GHPELGHORMQGR\HFDUE£FWHHILRR
QDFLROGINGRVLEGHVWLQDWQFLDI
GHV GIHB UHV XS XPMXOWLRE LRSID@L DFUR/®A
VHFVBRIU Y S®REWH Q HBX UYRE/H G |
GHORBURJUDRIHGHVSRQVDEBREI
(PSUHVDULDO

e )RQGRV GH FDUEFWHU UHJLRQD(
JRQGRDFLRQ@HOHVDUURGIORRQDOQH
WUDGLFLRQDO )1'5

JRQGR 5HJLRQDO GH —QLFLDWLYD
&LUFXODU

e )RQGRV GH FDUEFWHU QDFLRQD
3URJUDPD OHMRUDPLHQWR GH %D
3URJUD@®MRUDP LHOQEDRAR(TXLSDPL
&RPXQDO 308

3URJUDPD OHMRUDPLHQWR GH OD
JRQGBRH-QFHQW®¥YRMRUDP LGIHDWR VW
OXQLFLSDO )-*(0

&RQFXUVR —-QYHUVLUQ (QHUJ«WLFI
&RQFXUVR &RPXQLGDG (QHUJ«WLF
JRQGR GH $FFHVR D OD (QHUJ™D )
JRQGR SDUD 5HFLFODMH )35
JRQGR GH 3URWHFFLUQ $PELHQWD




&RQWHQLGR P QLF

'"LPHQVLuQ WXU VWLFD

SODQ

'"HVFULSFLPQ GHW
ODV PHGLGDV TXH
FRQVLGHUDQ FRQ
GH SOD]RV GH
LPSOHPHQWDFLPQ
DVLJQDFLUQ GH
UHVSRQVDELOLGD

e (O30DQHFWR GIH3GDSWD LD PE |
&OLPEWGHRIXULVPR FRQWHPS
PHGLGDV GH DGDSWDFLUQ GH D

OHGLGD 'HVDUURGI®MRPHQRYV $3/ TXH
FRQWULBPR®LQVLJIDFRRPGD S W DFERPE
FOLPEWLFR
OHGLGDLYHUVLILEEHISHY LHQYKIUDVW
QXHYRWRGXPWRSWDGRPEERLP£®R
UHJLPQ

OHGLGD-PSOHPHOWD\WY FWRRFLRSQBN
HQIUHQAB UL W \G ULFQGH VW L GRW "V
VRPHWLGRY D FRQGLFLRQHV GH H
OHGLGD )RPHQWBUEFWLEEBWXUL
UHJHQHUDXWHERR) W U L EDXOMOH VW D X UL
FRQVHUYGLRNF RV LV WHRDX/UD @ A W I
SRU OD DFWLYLGDG WXU VWLFD
OHGLGD )RPHQVDMWIUDHVW U MFWXIU
VRVWHQLEOH

-QGLFDGRUHV GH
UHSRUWH \ YHULILU
FXPSOLPLHQWR G}
PHGLGDV GHO SOL
FRQIRUPH D OD (V
&OLPEWLFD GH /DU

e 6HGHEHKODERIW@®LFDGRHSWUPL
HYDORBWHYXOWBI@®RS D FMXKRIHQH U
VR E OHRFEMHWANBOD DD BRP R H3D O
/H\ ODUFRGH &DPELROLPEWLFRIC
FRQFR UG DQFWVDU D WRHILLFDE VELHE D U J
30D]ARY0OD QBNEH®FRUSRY®IWF D
GHPRQLWRUHBRUWHH UL ILF OFRRQHC
SURSU\GIHWVARP SURE B UR J U @ MRO DOR
UHVXOWIHORWHGLGIDAV'SOHPHQW B
JUDGRH FXPSOLPLHIXHVMRRVREMH V
HVSHUDGRYV
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30DQ

e 3DUD HODERUDU ORV LQGLFDGR

&ODURWHFLVRV H LQHTX YRFRYV
SHOHYDQWHMEHQWHIOHMDW GLPHQ\
LPSRUWDQWH GHO ORJUR GH ORV
(FRQUPLFRODLQIRUPDFURQJ X H U LS®R
GHVDUURO®IEU FDGHRAEM VWBUVSRQD
FRVWRYV UD]JRQDEOHYV
ORQLWRUHBBRQIGV F G RV VWWDXM DWW @
YHULILFDFLPQ LQGHSHQGLHQWH
$GHFXDGRWE HOBRUWED VHUXILFLISQV
HVWLPDU HO GHVHPSHS3R
7LHQA®RHIHQHWOQD SRUWMDU J L VI LV
PEVGHXQLQGLFDERGDX® GHEHHQH
LQIRUPDFLUQ DGLFLRQDO UHVSHF)

- QGLFDGRUHV GH
UHSRUWH \ YHULILU
FXPSOLPLHQWR G
PHGLGDYVY GHO SOZL
FRQIRUPH D OD (V
&OLPEWLFD GH /DU
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1 lIl N\
[H\1r /H\ODUFEBH&DPELSROLPE£WRDPWR 'LDURRLFLDO
>'2 @ &KLOH "'LVIBWRWESEKFOHEHQ FO OV
318" *&UPRHODERNXMDBODGQ@GHS$SFFLUORPXQOEMH&DPELR

&OLPEWLFRPHWRGROBDUWNIXIRUP XOD BIDIMRS DV R D QW LAH R
&KLOBHURJUDBBODYDFLR B\ GB3VUBOHVDUURILWYBRQHBOH
KWWSV HGXFDFLRQ PPD JRE FO HFR ELEOLRWHED FDPELR
6XEVHFUH®BAXWLVPR 30DQHFWRGHPOD SWDMLEQPELR
&OLPEWGHRIXULVPRSUREDSFRRHO0&RQVHG®HRO L Q L VWSILRWMD D
6XVWHQWDE HOAGMEL&KO LP £ VFRFKRHFKD GHQRYLHP BUIH
GLVSRQHBPXXWWWSY 777 VXEWXULVPR JRE FO GHVDUUROOR
WHUULWRULDO VXVWHQWDELOLGDG \ FDPELR FOLPDWLFR [
DO FDPELR FOLPDWLFR GHO WXULVPR
6XEVHFUH®MIMULVPR (VW UDWHJIFLIR GHOXULVBERVWHQLEOH
GLVSRQLEWHWVE® 77ZZ VXEWXULVPR JRE FO
6HUYLFDRLR GHOXULVPR 5HVROXHHOQMDP GHHFKD GH
PD\RGH DSUXHEBWRGRORGHWHUPAR®HVWLWRV VWLFRYV
SULRUL]DGRV D QLYHO QDFKRO\DSYV GZ¥3 RGIUEIMHVKGQ FO GH\
6HUYLFDRLR GMHOXULVPR 5HVXPHMHFXVWHYRR G R OSIUD
OD GHILQLFLuUGH GHVWLQRWXU VWLFRBYVSRQLEAA
KWWSV 77ZZ VHUQDWXU FO GHVWLQRYV
BHUYLEDRLRQIHIXULVPR B5HFRPHQGDF LRI HQSMIRYWD
LQFRUSRPDDNWHUIGIHEFDPELROLPEWHGRDSODQLILF VLW WLFD
GLVSRQLEKMWHWISY Z7ZZ VHUQDWXU FO FDPELR FOLPDWLFR
SRMDV 3 $OGXQFHDU DV *RQJEOB]$ ODUTXHW 0X2R] 5
3DOPD %HKRMMWHKWB 9EX3DHGLWRUHV (YLGHGQHUIDQW ILFD
FDPEIFFOLPEWRERL G VXP Q@ UWRPDGRAHEWFLVLBQBWLDJR
&RPLWAKHQWE2FR OLQLVWGIMEIRHQFHDFQRORRORFLPLHQWR
~QQRYDFLHPQ 'LVSRQLEOH HQ KWWSV PPD JRE FO :
FRQWHQW XSORDGYV 5HVXPHQ SDUD WRPDGRUHV GH G
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