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3UHVHQWDFLYQ

 QWURGXFFLYQ

SULPHUD SDUWH
D VHVEEEEE 3URIUDPD $ USSR OtD i LTSNS D |
L X G D GD QEEELOSSENEG HV D IR GEY DA D O

&DStWX'®R SODQWHDPLHQWRYV JHQHUDOHY GHO 3URJUDPD
tf /DV FRQGLFLRQHVY QHFHVDULDY SDUD OD VXVWHQWDELOL
¥f 3ULQFLSLRVY PHWRGROYJLFRV SDUD XQ WUDEDMR FRQ OR\
f 8QD YLVLYQ FRPSDUWLGD GHO GHVDUUROOR

EDSItWXODROQWHDPLHQWRY LQLFLDOHV S3DUWLFLSDFLYQ FLXGDC
GHVDUUROOR ORFEDO

(O &RPSRQHQWH )RUWDOHFLPLHQWR GH $FWRUHV 6RFLDO
(O &RPSRQHQWH )RUWDOHFLPLHQWR GH OD (FRQRPtD )DP
S3RU TXp HO OXQLFLSLR

(O pQIDVLVY HQ OD FRPXQLGDG ORFDO

SRWHQFLDU OD LQLFLDWLYD ORFDO

/D S.OHJDOLGDG" GH OD DFFLYyQ ORFDO

/ID UHOHYDQFLD GH OD 3DUWLFLSDFLYQ &LXGDGDQD

+— + H+ + H H +H

&DStWXEHRYV LQVWUXPHQWRY GH $UDXFDQtD 7LHUUD 9LYD
/D (VWUDWHJILD 'HVFHQWUDOL]DGD GHO 3URJUDPD
/IDV OHVDV &RPXQDOHV
IRV 3UR\HFWRV GH OHVD &RPXQDO \ 3UR\HFWRV (VWUDWp
IRV &RQFXUVRV
/IDV *LUDV GH ,QWHUFDPELR \ &DSDFLWDFLRQHYV
/IDV JHULDV \ ([SRVLFLRQHYV

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



6HIXQGD SDUWH

$SUHQGL]DMHV VREUH FRQGLFLRQHV \ FULWHU |

FLXGDGDQD HQ HO GHVDUUROOR FRP XC(

&EDStWXORQGLFLRQHY QHFHVDULDY SDUD OD SDUWLFLSDFI
GHVDUUROOR FRPXQDO

+H + + + H+ =+ H+ H+ H+ H H

&RQRFHU \ FRQRFHUVH

&RQRFHUVH HQ FRQGLFLRQHV TXH JHQHUHQ FRQ¢DQ
&RQRFHUVH \ UHXQLUVH HQWUH GLIHUHQWHYV
&RQRFHU \ YDORUDU WRGDV ODV RSLQLRQHV WRGD\
'LVSRQHU GH UHFXUVRV 3DELHUWRV’

6RxDU \ SODQL:,FDU XQD YLVLYQ LQWHJUDO GHO GHV
3RGHU GHFLGLU

OXOWLSOLFDU DFFHVRV

7HQHU FDSDFLGDG GH DVRFLDUVH GH RUJDQL]DUVH
&RQWDU FRQ LQVWDQFLDV SDUD *DSUHQGHU KDFLHQ
&RQWDU FRQ YROXQWDG SROtWLFD FRQ OLGHUD]JR
&RQWDU FRQ XQ H,FLHQWH HTXLSR PXQLFLSDO
&RQWDU FRQ LQVWUXPHQWRY SDUD FDQDOL]DU OD Y

&DStWXORIHQGL]DMHY VREUH FYPR LQWHUYHQLU HQ FRPX

M |

—H++ 4+ +H++H++H++H H+ H H H HHH

7TUDEDMDU FRQ HO OXQLFLSLR SHUR UHGLVWULEXLU
$FODUDU ORV UROHV GH FDGD TXLHQ SDUD SDUWLFL
OD[LPL]DU OD WUDQVSDUHQFLD HQ WRGR

$FWXDU GHVGH OR ORFDO \ GHVGH OR FRPXQDO
JRPHQWDU OR LQWHJUDO GHVGH OR VHFWRULDO
&RPELQDU UHJODV GH MXHJR \ AH[LELOLGDG
O9LVLELOL]DU D :ORV PHMRUHV™ \ 3SBDSUHQGHU KDFLHQ
,QFOXLU D WRGRV ORV LOQWHUHVDGRYV FRQ 3LJXDOGD
J)DFLOLWDU OD SDUWLFLSDFLYQ GHO VHFWRU SULYDC
BURSRQHU XQ SUHVXSXHVWR SDUD PRYLOL]DU DFWR
&XLGDU ORV FULWHULRY GH SXHVWD D GLVSRVLFLYQ
‘DU OD FRQ¢DQ]D SHUR FRQ DFRPSDXxDPLHQWR \ VHJ>
OXOWLSOLFDU ODV SOHFWXUDV™ GH OD UHDOLGDG \ C
BURSLFLDU \ SRWHQFLDU LQVWDQFLDV GH SDUWLFLS

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



&EDStWXODRDGRUHYVY GHO &RQFXUVR "&DPLQRV GH 3DUWLFLSDFL
HQ HO 'HVDUUROOR /RFDOu

f &DWHJRUtD OHVDV &RPXQDOHV
BULPHU /XJDU 3$SUHQGLHQGR D $SUHQGHU VREUH 3D
6HIXQGR /XJDU 3([SHULHQFLD ,QQRYDGRUD HQ 3DUWL
5HDOL]DGD SRU OD OHVD &RPXQDO GH &KROFKRO"
7THUFHU /XJDU 30HVD &RPXQDO GH 3XUpQ 8Q FRPSOHI
&XDUWR /XJDU 3/D FRPSDUDFLYQ VLUYH GH PRWLYDFL

¥ &DWHJRUtD 3HUVRQDV )DPLOLDV 2UJDQL]DFLRQHYV 6RFLL
S5XUDOHV &RPXQDOHV \ OHVD 5HIJLRQDO GH 0OXMHU 5XUDO
B3ULPHU /XJDU 836LHPSUH HV 3RVLEOH GDU PiV GH OR °
6HIJXQGR /XJDU 32£8Q 6XHXxR +HFKR 5HDOLGDG ~
7THUFHU /XJDU 3£/D 'LULJHQWD TXH 2SLQD °
&XDUWR /XJDU 31R KD\ 'XUR TXH QR VH $EODQGH"

f &DWHJRUtD $OFDOGHV &RQFHMDOHV )XQFLRQDULRV DV
]JIDFLRQHV 1R *XEHUQDPHQWDOHYV
ULPHU /XJDU 3&DUDKXH 7LHUUD GH (PSUHQGHGRUH?
-XUDGR TXH TXLHUH 5HSHWLU"
6HIXQGR /XJDU °326HU PiV TXH 9HFLQRV’
7THUFHU /XJDU 3$QDWRPtD GH XQD OHVD®
&XDUWR /XJDU B32£&0DUR TXH VH 3XHGH -

$QH[RV
f ¢4Xp HVY HO 3URJUDPD $UDXFDQtD 7LHUUD 9LYD"
t 'DWRV 3REODFLRQDOHV &(162
1 2D A
+ 3UHVXSXHVWR
f $SRUWH &KLOH VHJ~Q &RQYHQLR GH )LODQFLDFLYQ
+ (O 3URJUDPD \ VXV &RODERUDGRUHYV
t S$EUHYLDWXUDYV

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



SUHVHQWDFLYQ

(Q HO SURFHVR GH ¢ QDO\LPBIFD/@L\ERY BUWRGHPRBUIWLFRYV SDUD
$UDXFDQtD 7LHUUD 9LYD ORBB{DHOHFRMRUGWFRG B D KBREODFLYQ U X
XQ DOWR HQ HO FDPLQR \ CPRVUDRQVDWWXFH GBDRY GH FRRHQWR GLVS

DSUHQGL]DMHV GH ORV WUHV DxRV TXH L§WHUYL§LPR HQ
FRPXQDV GH OD 5HJLYQ GH D erD%'? DURQ VXV
GH UHFXSHUDU HO PHGLR DPELY 'Q R Uk ERRC HY G
GHVDUUROOR VRFLRSURGXF%HPQ 5’3 \ﬁ éLHUUH'
FRQYHQLR GH ¢QDQFLDFLYQ} YJ B @GRV DFRP

(,QDO GHO 3URJUDPD DWHUUL]DQGR H

8QR GH ORV HMHV HVWUBMHUWURRYSRUWKHWLQWHAF BWLYDPHQWH
HVWD LQWHUYHQFLYQ IXH ODVSBYWUDMVEBFLIY GHXW@DGEQBMR GHO
(Q HO DIiQ GH ORJUDU XQDLGH\DWLEQ WHADADBE UDIPHGWH DXRV Gt
GHVFHQWUDOL]DGD GHVE&H N® IHDLFRRLMAR 3IGRIGBYDUVVBRDWR UXUD
WUDVSDVDU HQ OR Pi[LPR OBWSRFDD®H \GWMBLMQRQE VFOBEWHW OL]DFL
VX TXHKDFHU \ VREUH OD XSHOR ]WPPE) [3HFRRR UXKQIE BWYD WD P XFKR
VX GLVSRVLFLYQ D ODV FRPXQBR QW O GRRN F@OPAVREMHWYD XQD LC
GH EDVH \ D ODV PHVDV SYEGPSRISULYDWDQ G HWBEDU XQ URO |
IRUPDURQ FDPSHVLQD FRQYLUWLpPQWROD HQ OD S

GH VX GHVDUUROOR
(VWD SXEOLFDFLYQ HV XQ SULPHU LQWHQWR GH FRQWDU OD

KLVWRULD GH QXHVWUD LQWHMSHOQBPRY HXHRHFDWB RVHOWRHP X G H
GH OD SDUWLFLSDFLYQ FVX@DGRYDTRKRQWJDEW MPRQ HRV GEH/ DRUR O C
DFWRUHV ORFDOHV LQYROXEHNOGRBVYROD R DWVHDEWWRIBIDOHYXEBO R

3URJUDPD GH OD LPSRUWDQFLD GH OD GHVFHQW
QIDY S~EOLFR SULYDGDV D QLYHC

(0O YDORU GHO 3URJUDPD %’BES [P(QI—EPXTDLFH_ PV LOVWUXPH (
QR HVWi HQ VX DSRUWH ¢QBRRQFAEHR Q. VF RV H[FOXVL

FDSDFLWDFLRQHV TXH VH @B%IR]QSL’—BQD Lﬂ—lz(é_'DI'SJL SWDORV DF

SRFR VLIQL¢{FDWLYR HQ FRBﬁDéa%II_‘\gQV&IEFQ/)R/R(gHI\B

GLVSRQLEOHV HQ ORV LQVWUX GH TRPHQWR “GHO
(VWDGR (O YDORU GHO 3URJUDPD HVWi PiV ELHQ HQ
KDEHU SRGLGR H[SHULPHQWDU FRQ QXHYDV IRUPDV GH
WUDEDMDU QXHYDV IRUPDV GH JHVWLYQ GH FRQRFLPLHQWRYV

&pVDU )XHQWHYV 6LOYD +XPEHUWR YDQ Gt#t
&RGLUHFWRU 1DFLRQDO &RGLUHFWRU (XUR

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



QWURGXFFLYQ

THPXFR &KLOH DEULO GHO 6HPHMOQRMMR SRKROBWRDQR HV REUD G
HQ DVRFLDFLYQ HQWUH HDOy ORELPXEIRQGH EKHOHD O RRPISHUR KD VI
(XURSHD VH SUHSDUD D RSHUDBWYWIOP OODERY HHRM 5pVUWH) JUDFLDV D
HQ ODV OXHJR IXHURQ PRRXQBIVWW WRIBUBIY D6 XV X SURSLD HVW
REMHWLYR HV FRQWULEXLHODG B YFHIQRMKSHUWIDPIG/Mm DPEXVWQWUWUXPHQW
GHVDUUROOR VRFLR SURGX¥VWRYR G H X BV HYKXISXHNYWRDHEG@ P\DIQRYV GH O
LQGtJHQDV \ QR LQGtJHQDV IDPLOLDV RUJDQL]DGDV OHVD &RPXQDO

GHFLGDQ \ DSUH(%_'GD? GH OD H[SHULHQF!
$0 IRUPXODU VX 30DQ 2SHUDWLYR *OREDO O SURJUDPD

VH SUHRFXSD SRU OD VXVUWHQ WPELMDGDE& \VERHMWDIDOWHRL SSDFWR HYV
PiV DOOi GH VLPSOHV UHQGR]THQWR & H\D ORRFDBR SURFBIFM®OR HO SDQ
FRQGLFLRQHV \ GLQiPLFD\DR HIFVHF B ¥ D U LEDGRD \KHY €3 DDWURRP XQDV S|
FRPXQDO 8QD GH HVDV FRQGHFRARQHQWBFRUGH FRQ OD

SROtWLFD IRUPXODGD SRU HO JRELHUOR QDFLRQDO HV OD
SDUWLFLSDFLYQ FLXGDGDQD A+A¥WVib Qh%%% EH 'b\hﬁb%‘ty'sk%%WR GH H

YLVLYQ FRP~-Q \ XQD DFWLWXETYHRESEWRYDT BH (BY Y- LD GH OR
GHVDUUROOR FRPXQDO SXHGD H[SUHVDU HQ XQ OLEULWR GHGLF

ODV FDWRUFH FRPXQDV (¥ HVWH OLEUR

7HPXFR &KLOH DEULO GHO FRP$OBWRIUUDRN $DOXYAQRGL]DMHYV SULQF
7LHUUD 9LYD VH HVWi UHWLY UDREBRG R & H& F®PQ PRI QRFRGR VGR SUDFW
PHVHY DQWHVY GHO FLHUNFLy@D & PWHRAXEW LIYQ EIRD @ R'G DHIQLSPE®IV \ SRW}
DWHQGLGD HQ DFFLRQHV GSDUWEXSBDPFLQ F LXFBDLGIMADBQ HO GHVE

HQ HPSUHQGLPLHQWRYV HFRQYPLERV_ SD HO GHVDUUROOR
\ YW O ERR HYWI HVSHFI

VRFLR HFRQYPLFR KDQ VLGR DY %%%H
6LQ HPEDUJR OR TXH VREUHYDOKL FbVR\p?\é'P'ﬁQ%Qﬁy_{&Llﬂﬁ?]\w%RﬂDv \ SUF
WRGRV QR VRQ WDQWR ORV UMDRPYFYR PIQHIA{_I?V 'fc:}{'ﬂ)\bﬁﬁp\ﬂs DV Gt

FRQ RWUDV SDODEUDV PBIRNQ RJUD

L
FLXGDGDQD HQ HO GHVDUURJJR FRPU YYHKEDMDQ \ YLYGR)Q HQ ODV FRP
OD JHVWLYQ PXQLFLSDO GHSDUWLFLSDOQ

(Q OD PD\RUtD GH ODV FDWBHEDB WR P SQDW VHF RBLEQGRGHFLVLYQ VR
XQ JLUR HVHQFLDO HQ OBINRUWRERYXQ PXQLFLSDO FRQ XQD P
UHODFLYQ GH FRRSHUDFLYQ HQWUH $OFDOGH \ VX HTXLSR

WpFQLFR HQWUH ORV PLHPEURV &M WYRMk %'?)?i%[?z\YHHéWLQHSURYLV
HOORV \ ODV IDPLOLDV \ RU HEELROMNY 335B6tBPBYySEHYLVWR U
HVWDV IDPLOLDV \ VXV RWVDGIIBFERERVC b B PIHE- QP V SDUD TXH

SXHVWD WDQWR HQ ORV WKEYIHERR EHHRARRS HE WHYYP RQLR GH V.
KD\ TXH KDFHU SDUD RE\/\M/QQL'J*SEVR\QL%QVRD@ Y- EEVE PBUY &P StWXO

\ HPSUHQGLPLHQWRV TXH KD@W% R&® LRQg,ES SOQMWLFLSDFLYQ
VXHXDQ HQ VXV SUHGLRV HOQNVYRVUERPQAR/BBRRYV Ho H

FRQMXQWR GH OD FRPXQD
&DPLQRYV SDUD OD SDUWR@EFLSD G|
HQ HO GHVDUUROOR

R
v
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3HUR HO 3URJUDPD QXQ&DX&B DM HOHHD]y BRIWUROOR /R
OD FHOHULGDG GH VX IXQFLFR@UPDHRQR AHYRHWNSHUH. PRIFOLIDAQ G H
ORV UHVXOWDGRV GH GLFKRHBRIQEG XRDARF RE M DXOQ DV HOVW P RY P X
WRGDYtD OD SRVLELOLGDWD RBiNVIWWDURBE O R HO RIDNQ THH PHP® HVFR P
YHUVLYQ FRQ WRGRV ORHYSBUWRHYDEB® ORV GLYHUVRV DFWRU

B3RU DKRUD FRPSDUWLPRV OR(\®W R SXIHEMWRR G HD R REMHUDY POR HUL
SRU HO 3URJUDPD HQ FXD@QWROD O0QIBRDBWREIFY@ D-FLG QV S IHIWG/MDE O H
HQ HO GHVDUUROOR FRPXQDGWLOHV SHFRPHQGDPRY DO OHFWI

H[SHU EﬁFLD GH $UDXPFFD tD 7L

/ID 3ULPHUD 3DUWH SUHVHQW@DQ%\k Q%WLHF\D i QWR

JHQHUDOHV TXH LQVSLUDBRQ DO 3URJUDPD O FDStWXO

YDQ DTXHOORV HQIRTXHV FiU\LRVH—LU—LH—NQIPFR\TWH‘DWpBHIV\HR\/GRORJ
SULQFLSLRY PHWRGROYJQRRWDDX BU B LU B F I BPRE DEISLHEYHEW EpR HW R
LQAX\HURQ HQ HO IRPHQWR DBI@‘DDSJDJLB?\W%QIEHJ-WHLO(RS\DGBMRU
(Q HO FDStWXOR VH SUHWD\WD%ORV HQIRTXHV \ SURSX

LQLFLDOHV TXH LQVSLUDQR R\ﬁ/‘tﬁ'ﬁbE‘b%P\SUIJrBHéJ[PU\%/lE'FFLVé'DFFQE

FLXGDGDQD \ HQ GHVDUURO ‘6 EFQRJItD GH SUHPL&RR/
Q:DQ]D FRQ FDULXxR \ FRQ SUH

(O FDStWXOR HV XQD VXHUWH GH WUDQVLFL WUH OD
3ULPHUD \ OD 6HJXQGD 3 MWWRHY 3HR\PFE)J'LVE-F|X\}—|LQWMH¥§)\PVV LGR L
HPSOHDGRV SRU HO 3URJUDPBSREWHYEIWYRERY U '?QQW\?UH\
UHVXOWDGRV REWHQLGRYV W%@P GMWB&RWW%E{ RL

UHOHYDQFLD SDUD OD SDUWLS UD RI: D cpiy\p PFRPSDXDQV
HUD DQ SDUWLFLSDGR HQ OD |

/D 6HIXQGD 3DUWH \D VH RFO(FS\D&GQ—ROBL/QDSHR—LQ—G/L&ERI\PB[‘QDOHV q
FRPR WDOHV (Q HO FDStWXGGRIO GHWRPD]:PD?M@ODH/QHBWUFH Fr
GHO 3URJUDPD DO GLVHxDU VX 32* LFLDO H(DP @

FXiOHV VHUtDQ ODV FRQGLFLIQ%VH‘V\/é &AW Ep PDFBEIR G
VXVWHQWDELOLGDG HQ UBBPXS H DCPFEL'W Wb @ EEYR OWPRR F
VRFLR SURGXFWLYR \ FRQFO)’? >H O 9 RU Qﬁ'%ﬁRcﬁ’éRQ
SDUWLFLSDFLYQ FLXGDGDQR § @5’ QR B RGT Q
FRPXQDO $KRUD D OD OX] @HHQ)ﬁuH[Js%QJPL%Q\F%‘DH%LHSk %H\rXWV‘”
VHUtDQ ODV FRQGLFLRQHVYY®HFHVDULDYV SDUD OD SDUWLFLSD
FLXGDGDQD HQ HO GHVDUUROOR FRPXQDO"

(O FDStWXOR WUDWD POH¥LHQ GH VDFDU OHFFLRQHV ~WL
SDUD SURJUDPDV TXH TXLMNUDQ LOWHUYHQLU HQ ODV FRPXQD
VREUH FyPR KDFHUOR GH PDQHUD TXH FRQWULEX\DQ PHMRU
DO GHVDUUROOR FRPXQDO

JLODOPHQWH HO FDStWXOR SUHVHQWD ODV QDUUDFLRQHYV
JDQDGRUDY GHO &RQFXUVR 3*&DPLQRV GH 3DUWLFLSDFLYQ

7RGDV HOODV HVWIiQ GL VSR EHDHYDW S DLHD 8 XAHEHZE B \GRDPRHD® ®RIUDIW

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



%»DVHVY GHO 3URJUDPD
SUDXFDQtD 7LHUUD 9LYD

3 USLDP @W%SSUH\%LE;SDFL)/(

UROOR FRPXQDO

G




&DStTWXO

IRV SODQWHDPLHQWRYV
JHQHUDOHY GHO 3URJUDPI

/IDV FRQGLFLRQHV QHFHVDULDV SDUD OD V>

RQWULEXLU DO PHMRUDPLHQW
GLFLRQHYVY QHFHVDULDY SDUD UHFX:
\ DSURYHFKDU ORV UHFXUVRV QDW X
GHO GHVDUUROOR VXVWHQWDEOH H

OLDV FDPSHVLQDV H LQGtJt

(O 2EMHWLYR *HQHU DKD E €HID H BSMRIDUDP D LQWHUYHQLU OD
$UDXFDQtD 7LHUUD 9LYD (/W[V\ODGRPR)R)/RSHJ\RW@IED{\FLHVHD
30DQ 2SHUDWLYR *OREDO 32* Fﬁ:v YuBWwBEVeH sune
GHO RIBFEOW U AT USD O ge8 % 'WH GHO 3URJUDPE
ODV FRQGLFLRQHY QHEHVD GH CLOXLUVH 3RU Wi

(VWD IRUPXODFLYQ UHVRlQIR;YIBIFDKOD OIS ABI[HELRLIDG DG VHFWF
ODWLQRDPHULFDQD HQ G KS\HEDU BRP.ILFD RIX $DO D HE JRQ FDPLQR)
FRQ PXFKD SREUH]D \ GHWSKEIRHW QQ DA HIR VHDQBHFRUULGRYV
QLQJXQD UHDOL]DFLYQ SXBOGM VEVWXWXFHEWBE OR WD QIR DF LR (
VH FXHQWD FRQ FLHUWDV BRQIGIFLRQHV IDYRUDEOHYV

$GHPiV VH GHEtD D ORV JWYO QXM FDPELRYHWHQGtD ORJUD!
HQ OD VLWXDFLYQ GH /D $XDWHIWDEHQWIIHG ISR VRERDH HQ UHI

HQ TXH FRPHQ]y D GLVHGHIADH BIRODRR VREPRSURGXFWLYR™ \
\ HO DxR HQ TXH HIHFWXVWPH@OWIME EQPGRGY PDVDED HQ JUD
RSHUDU VXV IRQGRV KDEIBIQWHGBRRARQRNEDEWRUHY ORFDOHYV

FRPR XQD LQYHUVLYQ LRIOFFLR FD G B SRH]WDORMH\ PiV DSUR
HQ XQD UHJLYQ SRFR DWH®GLHID/RWQLQVWMDXAHQ@WYRY GHO SURS
VYyOR XQD PLJDMD IUHQWH D WDQWR GLQHUR FRQ HO TXH

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



'H DKt TXH HO GHVDItR3VH BPIDSERYWRHGR GROYJLFI

HQ@PHMRUDU ODV FRQGLEWRANVDGHE FMPHLOK Y SHH W RO H
VXVWHQWDELOLGDG OR FXDO VH HI[S ED H UHV G

UHV H
ORV FXDWUR FULWHULRV EiVL ‘f-‘e‘)&é/m @ kR W‘H L ik}bl%ﬁﬁvf
L

HVWUDWHJLD FROMXQWR GH SULQFLSLRV PHW
GH JX DU 0D L WHUYHQ LyQ GF

f 3/RV SURWDJRQLVWDYV SUL FLSDOHV F ORV "TX
WUDEDMD HO 3URJUDPD VR D¥Y B#LE%EIBVV\#W\XL%\RS
H LQGtJHQDV \ VXV RUJDQE Fﬁ WFO VLYD SRU PpW
SUHQGHU KDFLHQGR ™ PiV TXH
f (O 3URJUDPD DVXPH OD Q”g@[g) FRBY AR UWXQLGDGH
XQLGDG SROtWLFR DGPLQL(‘!M’%%‘MBﬁ%@@F@@%—@%@ iPWLED
LQWHUYHQFLYQ \ EXVFD OB PBRMERBBRNUMPHLUWA FXxoDC

\ FRRUGLQDFLYQ FRQ WRGWPQQQL\{:F@\F WER{UWRG R By I VR \ F

XQLGDG
O 3URJUDPD LPSXOVD SUL
£ (O 3URJUDPD DFW-D HG FRAGAIDE B VPYGH FDP <

LQVWLWXFLRQHV HVWDWD Qh\b R IR E B WL lE) Qi /Dl R §1HA1
WpFQLFDV \ PHWRGROYJLFPNFT K VHIGWXHROVEH ORV F
SRWHQFLDO ~ 32~ FRPSOHPHQWDULDPHQWH HO |

/DV IDPLOLDV \ VXV RUJD QL JH\ES IR BIHR/O IDWMDRE X Q D

\ WRGRV VXV DFWRUHV DODY LQYWhWKR RAB V3l RYONED Y
SULRULGDGHVEHVWD ED QTHVWE R QHEEPBY Ly Q \"DSURYHEKDP

(O FXDUWR FULWHULR EiY[FWRY® VOl[ LMAWHPOMHN HQ OD
YHQtD D GDU HO WRQR GH HVRRP R ODEBG MKRAHKR @ YQRE HD FVRRIW\
VH WUDWDED IXQGDPHQWDOFH®WHQGH BUXERDHUL DRV PipVVXYil
UHODFLRQHV HQWUH HOORV ORYV FRPSOHPHQWRV D DSRUW

¥ (O 3URJUDPD GD pQIDVEV V}{‘ﬁ \@LFP}IQ
\ DFWLYLGDGHV TXH LQWH =P H
PD\RU GH DFWRUHV GHQW U)j E% Lyé IﬁQQFXU

FRPXQDO EULQGHQ HVWtPXORYVY SUHPLI
UHVXOWDGRY SRVLWLYRV \ T)
PHMRU DFFHVR \ XVR GH ORV
IRPHQWR SURSXHVWRY SRU H(

¥ (O 3URJUDPD HVWiI DWHQWR
WRGR WLSR GH RSRUWXQLGDG
FRUUHVSRQGHU H[DFWDPHQW!I
PHWRGROYJLFDV \ WpFQLFDV
DO IRPHQWR GH GLQIPLFDV \

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



FDSDFLGDGHYV TXH UHIXHURD®D HR O DIFAVWVRRBHVVEHUPDQHQWH
2EMHWLYR *HQHUDO UHVSRQVDELOLGDGHYV HQ WLHPSRYV

(0 3URJUDPD EXVFD DFHUFRUMGRIFRUSRIR P QVIHUHQFLE

D ORV DFWRUHV ORFDOHV 0@ WRPRIUDPDGWHIHNQAHRQHY RUJIDQL
VREUH ORV IRQGRV \ RSRIDWVRQHGEBEGMQDTXHQWBUORFXFLYQ

EULQGDQGR GH WDO IRURILIGHFWRP FRY MR\DDFWRUHY ORFD!
GHVDUUROOR GH FDSDFLGPGIHWIGDFQHQREQWFIWY@D TXH GHC
DFFLYQ \ JHVWLYQ WUHV iUHDV GH IXQFLRQDPLHQWR

(Q VXV UHODFLRQHV FRQ PRIRENAHAPRYRIFFRA QPO

GH DFWRUHV ORFDOHV HO&RQRDQODPD SAH[REL[ILGDG  3LQ\
OD FRQ¢DQ]D PXWXD \ SIDUDMHUD®RHGRPLIIHIMHD *DSUHQGHU KI
GHPRVWUDQGR VX SURSHDLWRYDVYQ]PF RQFZEUFRRY GHVDUURDO
DFWRUHV \ HQ VXV FDSDFIRWBBNLDU OR H[LVWHQWH  3WRPL

/DV UHODFLRQHV GH FE{%H QF& @yd%’ - EWUDWHJLD ‘
QHJRFLDQGR FRQ OD Pi[ngj\[/%E@j%qu OE\B W XFDQtD 7LH
ORV UROHV GH FDGD TXLH S5 RODPEM BR¥LRELY

VL

cQDQFLDU HMHFXWDU HSVbFD Q FRPSDUWLGD GHO

YL
/IDV UHODFLRQHV GH FRQuPRIA Mih dRUDQWLIDQ
FRQ XQ VHJIXLPLHQWR H¢FLHQW FHUFDQR D

H H
UHJODV GH MXHJR \ FRPSURPYRVREROFHYW 3+ VDULD SDU
\' D VX FXPSOLPLHQWR WDO FRP DED SODQWHDGD HQ HC
HI

(O 3URJUDPD DFW~D FR\éll__lri\/lL-Jﬂllj
DGHEXDUVH D ODV FDUDFWHU FULWHULRY
ULWPRV \ HMHYV PRYLOLB\DFE;ﬁ HYRELHERY DEWRPHWBUDXFDQtLE
ORFDOHV (Q HVWH VHQRWAV B VEEHQWBGD HQ VHFV
SHUPDQHQWH GHO 3URJPHND D& HRXBYVER §B OD VHJ~Q\
SURSXHVWDV \ HQ VX Sdh Qé’PbED{QYéDcEFb\@Hﬁ\P@vHQ OD HFRC
TXH PRYLOL]DQ D ORV DRWR®O tHoOHR HODERWDFLYQ SURJ

(O 3URJUDPD HYLWD DO PHEP@H%@)—@ a0 GLYHUVL
R L LB - 0,0 0 H ¥ () UQW\'NCE%%H\W%MP]D D WRGR
GLQIPLFD JLUH DOUHGHGRUsGHOG3YRAWARD FRPR WDO
VLQR TXH EXVFD SRWHQFLDU ODV RUJDQLIDFLRQHV \
HQWLGDGHV H[LVWHQWHV VRQ ORV SURSLRV DFWRUHYV
ORFDOHV TXLHQHV GHFLGHQ D WUDYpV GH TXp
RUJDQLIDFLYQ VH UHODFLRQDQ FRQ HO 3URJUDPD

&DGD SDVR \ RSFLYyQ GHO 3URJUDPD VH JXtD
SRU VX HVWUDWHJIJLD GH UHWLUDGD VHJ~Q OD

;U<.|I

QFHQWLYDU XQD YLVL

éb@g%ﬂ%ﬁm@sw

YLVL%? FQF\’PPSDUWLGD VREUH O

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



LQWHJUDO \ WHUULWRULDO

f SSSHUWLQHQFLD \ FRKHUHQFL
ORV HMHV SURJUDPIWLFRV

+ DUWLFXODFLYQ SHUPDQHQWF
SURJUDPiIWLFR *

‘H HVWD PDQHUD GHVGH H
S$UDXFDQtD 7LHUUD 9LYD IXH GLV
TXH VXV LQWHUYHQFLRQHV FRQW
GH GRV GH ODV FRQGLFLRQHV
VXVWHQWDELOLGDG OD SDUWLF
IRUWDOHFLPLHQWR GH WRGR WL
GH GHVDUUROOR FRPXQDO

$UWHVDQD HQ WH[WLOHUtD GH /XPDFR

(V GHFLU TXH HO 3URJUDPD DVXPtD HO GHVDItR
GH TXH VXV DSRUWHV QR VH HQFHUUDUDQ HQ ORV HMHV
SURJUDPiIWLFRVY GH¢{QLGRV SRU VX &RQYHQLR LQLFLDO
VLQR TXH GHVGH HOORV VH SURSLFLDUD OD HODERUDFLYQ
SSURJUHVLYD \ EBWAQD WRERYQ GH
GHVDUUROOR TXH JXtH \ SRWHQFLH ODV DFFLRQHY ORFDOHYV
TXH IDYRUH]JFD OD VXVWHQWDELOLGDG

¥QWUH WIR®RYFDED TXH QR VH WUDWDED
GH XQ URO GHO 3URJUDPD FRPR WDO QL GH FRQWUDWDU
DOJXQD FRQVXOWRUtD HVSHFLDOL]J]DED VLQR GH IRPHQWD
RSRUWXQLGDGHV \ DSRUWDU UHFXUVRV SDUD TXH WRGR
WLSR GH DFWRUHV H[SUHVHQ VX YLVLYQ \ HQWUH WRGRYV
YD\DQ FRQFHUWDQGR \ HQULTXHFLpQGROD

BURJUNWNLUQDL , FDED TXH HO SURFHVR SRGtD
DSURYHFKDU OD PHWRGRORJtD GHO *DSUHQGHU KDFLHQGR"
GHO 3URJUDPD \ FRPHQ]DU SRU QXWULUVH WDQWR GH ORYV
HVIXHU]JRV IDPLOLDUHYV SRU VRxDU VX SDUFHOD \ VX YLGD
D IXWXUR FRPR GH ODV GLQIPLFDV FRPXQLWDULDYV \
FRPXQDOHV SRU SODQL¢FDU VX GHVDUUROOR

(O SODQWHDPLHQWR FRQVLVWtD HQWRQFHV HQ
EXVFDU TXH WRGDV ODV DFWLYLGDGHV \ GLQIPLFDV
GHO 3URJUDPD IRPHQWDUDQ HVH DYDQFH (O SURSLR
RUJDQLJUDPD GHO 3URJUDPD VH LQVSLUDED HQ HOOR
GRV GH VXV FULWHULRY WLHQGHQ D IDFLOLWDU XQD DFFL

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



&DSTWXOR

3ODQWHDPLHQWRY ,QLFLD

SDUWLFLSDFLYQ FLXGDGDQD HQ HO GHVDL

8Q SULPHU SXQWR GH SDUWEGDDSBUD O IHAMWUBWE JTXH ORYV
GHO 3URJUDPD IXH OD FRQVWDR®WWFIWH GW RWRI W HLUQ XQD GH¢ QL
MXJDGRU SULQFLSDO HQ FXD QMRL /G W.IRR/D xRy & R GRINF ¥HJ VRV W U X
R YROXPHQ GH VHUYLFLRV TXH PEXGIHHY DSHWHV WHI B H UR PHQ W D U
WUDWDED SRU WDQWR GH HQWUDRYD U RPSHBWDW ERY HPADWRYD L
DFWRUHV R MXJDU XQ SDSHO FEiXHHQ®W USIURFNWILRAD D FAMR UHQD Y D L
\ DGHPiV GH PDQHUD WHPSRUWDHUUUWDRRSRFR HUD

XQD DOWHUQDW ERPHOMAG B MRILY,D 2 MHDR R TxH 0D LQVWLWXFLRO
QR H[LVW(DQ $RQ LIPUR GIlOV 3 U B RPHOIDGR D HQVD\DU QXH®

SXGLHVH MXJDU XQ SDSHO VLIQk¢HRWIWIEQ xoD HVWUDWHJILD

3RU WDQWR HO URO GHO 3GRVYDDPRGGHULYYVRIVYQ GH WHUU
HQ FRQVLGHUDFLRQHV FXDOLWRW HVODNVP SIXHYV DDEDWRR HYL QW H U Q
FXDQWLSBDWYMRKDU ODV FDUDGHVIODIMWDXBEDQtD TXH VLQ HPE
SURSLDY GHO 3URJUDPD SDUD SRRVOQRBUDE IH & RIYHFMDBVH FRQ O
GH WRIGRVHO GHVDItR SULQFLSISREDHYD SIRELHWROPDWERQLFLSDOF
\ SRWHQFLDU VX URO ORFDOHV

IDV SULQFLSDOHVY SRWHQFLD QB KIDFREURMYHRRDBW RIUDPD SXG
FRQ ODV FXDOHV VH EXVFDED VXIEYDRWOWEH PRREDUDMAD WUD\HF
IXHURQ WUDGLFLYQ GH SUR\HFWRV GH G

t+ (O KHFKR GH WUDEDMDU EIQQWL%FSLXOHBW%QUBWRWDV \F

LQGtJHQDV FRPR QR LQGtJH FD /DWLQD FR ¢QDQFLL
8OLYQ (XURSHD \ D H[SHULHQFLC

+ (O GHVDItR GH UHODFLR@RQUGWR/MDPHROOGRY@XUDO WHUUL\
DPELHQWDO FRQ GHVDUURO®WR/¥BFLHRQHERQYROHRY VLPLODUH

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



WDPELpPQ FR ¢QDQFLDGDVQWRQFBEY BQLYRSHO GHO 3U
(XURSHD (VWDV H[SH @QRH BPICOVR J FHRAR) BIIRIEXNGWDIE RV
UHFXUVRV GH DSUHQGSUJORHY RV UHGOIRY BFLRQHYV \ UH
H[SHUWLVH TXH IXHUR@HDSRRYH FEKHT ® B RFFRIVERIMVQ. D Q D

+ /DV SULPHUDV H[SHULEREFRHVRMRSTTRYEBRRHR YLVLYQ

HQ HO WHUUHQR FRQ ORYV (ER @& F W RO\X HYRV HWMDYD ULR
&RPXQDOHV ODV OHV BWWHX BW WU B XIODLFALIO HO 3URJI
L OQWHULQVWLWXFLRQD G RP SROQMH®W H K M. R DO F R VOV S H |
DSOLFDFLYQ GH ORV )ROQG RV JDRHJISOPGHBVWWDEOHFLHQ
FDSLWDOL]DGDV WUDQVYHUVDOHY J)RUWDOHFLPLF

(Q HYWH FRQWH[WR HO SUYMLPEH ALY JRSUPRRFLEQ F

FXPSOLU FRQ XQQWHOL 6 SBHSIRHATGRT " S 0 0 008 o e i
ODV [RQDV UXUDOHV SREUH\ Q L

My |

f 6HJXLU IRPHQWDOQGR *L%%%Yé)%WkB\%VRULHQWDFLV
HQ PHWRGRORJtDV Nd;‘;ﬁ/é PeRR R AGRIREEERCIR
HVWUDWHJILDV GH WUBEBYRRERGQ oRrRV Piv

SREUHV HQ LQVWUXPHQWRRKIBHHIBWYBHYDWRY FRPSR
DSURSLDGDV JUDFLD\FQXED WM IKIQUHD SRHVDUURO OR
PRWLYDU OHJLWLPDU \ GRHPEWWEDVYFLSWHQRD WAL D VU |
TXH FRQWULEX\DQ D XPRPBDRUNLPSOQMADROL]DFLYQY |
SRVLWLYR VHFWRULDOH V

f SRWHQFLDU \ IRUWDOHFPRALWRUARLPBHWURDOLPF
GH DFWRUHYV WDQWR IDPLOLDV \ VXV

RUJDQL]DFLRQHV FRPR Pg%loFb%QQ&GE)/\EPL%'TB\éR XQD DF\

LQVWLWXFLRQHV HWF,, LY R wH [ F

L VB R ¥
GHVDUUROODU FEDSDFEGDHGHVe L RFIRGSEPES o suRr\

QHFHVDULDYV \ SDUD TXH ODV UHODFLRQHYV
HQWUH HOORV IXHVHQ PiV I[UXFWtIHUDV

+ )DFLOLWDU UHFXUVRV RSRUWXQLGDGHV
GLQiPLFDV SURFHVRV UHODFLRQHYV
DSUHQGL]DMHVY GHEDWHY LQIRUPDFLRQHV \
HVSDFLRY GH DUWLFXODFLYQ QHJRFLDFLYQ
FRQVWUXFFLYQ GH SURSXHVWDV FRQMXQWD YV
FRQ YLVLYQ FRPSDUWLGD GHVGH OR ORFDO

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



&RPSRQHQWH )RUWDOHFLPLHQWR GH $FWRUHVY 6RFLD(

(O QRPEUH RULJLQDO GHO$ &RPSRMHIWISDIYWLFLSDFLYQ FL:
2UJDQL]DFLYQ 3DUWLFLSDFAKQWHRQEHR WHQ WPERUIR FRPXQDO
OD UHAH[LYQ GHO HTXLSR FRQWUDSDWUMW® \DYTH D HHRPLHGD G &
YLVLYQ HVWUDWPpPJILFD GHO TR MWPPIDH UDR) WUHHDSUHRHPWBOLYQ R!
X@GRPSRQHQWH WRQIQVYGR WROQDHWMIR HR WHUULWRULDOHV (Q XQD
OD LQFRUSRUDFLYQ G HGDRVSFHWBQLMWY HHWQ R RG/H &(G WH U¥ XQ WHPLEDWL) R
VXVWHQWDELOLGDG DPEVH@RBR QDI XD GRGRIH RSRHYKRQ NG D
\ SDUWLFLSDFLYQ FLXGDGDQRVWBWHRUB B QMWMG RM\HH RES/HWW D UR Q
GHO VHJXQGR 30DQ 2SHUDMDYERD MR XIPGOWRRDWE®RK MO SRU HO ):
QRPEUH GH 3)RUWDOHFLP L HQV R DOH FRERXRUMW 16 RAMDIOGWHY FRQV!

JWUR GH ORV FDPELR\PQHQF'\W/E%%?W\?UlPHWﬁngpVGH? SURJI
PQIDVLY HQ HO WUDEDMREQQ DF RGH -
FRQWUDSDUWHV DFWLYDVFRE UA
UHOHYDQFLD HQ OD DGPL HWV é)§(§2 Lﬁ’/"R'EJLGL\hLVQ
GHWHUPLQDGR VLHQGR X % ULYD b Ul
OHJLWLPDGR SRU OD OH\ Pﬁ%%& 'TbéLRc’;’D %HEB SRC
GH LQWHUYHQFLYQ HQ WRGH HH‘QH[%@(LS?V Dd’[ﬁ’ RPX:
GH OD FRPXQLGDG \ GH SRWHQFLDU OD SDUWLFLSDFLYQ
FLXGDGDQD D QLYHO ORFDO

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



M |

(Q YLUWXG GH JHQHUDU FRQ
DFWRUHV ORFDOHV S~EOLFRV \
DUWLFXODFLYyQ ORFDO \ OD FD!
3URJUDPD QHJRFLY FULWHULRV
ODV OHVDV \ R DPSOLDU ODV
WHQLHQGR FRPR EDVH OD SURS:
FRPSRQHQWH \ OD H[SHULHQFLD
HVWD PDWHULD (QWUH ORV FUL

+ &RQ 9LVLYQ GHO 'HVDUURO

f 6HU OLGHUDGD HQ OR S
OXQLFLSLR

WDQFLD GH FRRUGLQDF

.RPH&QRVC’SURi“éHLV$§§FJLZQ?§83FVHV%¥V%E@ﬁﬁﬂﬁ&ﬁ%@ﬁ%{RQ L

SDUWLFLSDFLYQ GH DFWRUHV &-~ER
FROQWULEX\DQ D OD JHQHORFLYQ GCHH;\ARH—Q/W\U(DFO&&D[FU.WFQ)ORFD'
FRQ LGHQWLGDG ORFDO RQ/LHQWIZUDVL'IQ(WPHEWU\HWUWEMH\SD\(\NLYE
PiV HVSHFt.FRV VH FRQWHPSOD ®f SHQRWRGY PSHTXH GH LON
XQD YLVLYQ FRP~Q GH GHVDUYRO FR PX
SURSRQLHQGR OtQHDV \ HVWU#\N gLﬁbéﬁé%ﬁ&pgg I%BPC!‘EQGDGD
ORFDO SURPRYLHQGR OD vwirﬁﬂ\kb @QM’SHLHQ\WBB SR
IRUWDOHFHU \ JHQHUDU FRQGLFL@E}F\D@[HLMD HO GHVDUUROOR

YDORUDQGR OD PXOWLFXOWXH#DOYHQH W QUHRYU BVRGWRWFLYQ
GH SDUWLFLSDFLYyQ LQWHUFDPERRJ J%FGJleQFLDV \
R

DOLDQ]DV GH¢QLU \ IREDOL]DU REE® SURYHQLHQWHYV
GH GLYHUVDV IXHQWHYV WHOQLHOQGBRVWHUIRUY PHQWIKHTX¥QR GH

WHUULWRULDO \ ODV OtOQOMIDVR @’EG—BIP:Y_@@OG?WG&W@DEDMF

OD &RPXQD RULHQWDU HIEDW %EﬁgQ% D%p 1\g2 N

HVWpQ LQWHUHVDGRV HQ LP

\ R SURJUDPDV D QLYHO FRP ED??) <§'L \)gﬂ;«% VDUU

\ IRUWDOHFHU SURFHVRYV G&RBP@QB L9@263L|H\defRsQMXQWR

UHVXOWDGRV \ H[SHULHOFLI$05% SEFRPR LQNV WUWRXPHQWRY GH

Lg\stULHR%l?)\\// %H(\g/gg\L/JRv\?fpﬂsv?WB HKF“P) ngﬁ@tWLUF\U( %%'PWRQ FR

t i
HQFXHQWUD HO HVDUUROOEX %@ C%"é? ﬁﬁ% %ﬁv P X Qi
(FROYJLFR 3URGXFWLYR \ 6R7H5 W X 5% KPLGW OHODLKSXI-TXFEI;?I
30DQ GH 7UDEDMR @@g‘f FB

&RPXQDO GH /XPDFR VHSWLFR Hxl?: LyQ GH pVWRV FRQ
FLXGDGDQtD \ FDUJR GHO SURS
\ QR GH DJHQWHYV H[WHUQRYV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



/IR DQWHULRU SUHWHQGtD UHGXRQ QG ™" o™iV
PD\RU FRPSURPLVR SRU SDUWH GHO- 3%
&RQFHMDOHV (TXLSR OXQLFLSDO '\ &L
HQ OD FRQVHFXFLYQ GH OD XLVLy@, GH
FRPXQD KDFLpPQGROR SUIFWLFRHFRPR i
GH SODQL,FDFLYyQ ORFDO \ RULH®WDGR
GH RWURV LQVWUXPHQWRYV EFRPRLHOV:

OXQLFLSDO \ HO 30DQ 5HIXOTGRUS 1L

3DUDOHOR D HOOR HO 3URRWDPDE A
OD SHUWLQHQFLD GH FLHUWD%/DS'BiT:Wth

VH GHULYORILG® GB ODV HFRQRPIOYS,

IDPLOLDXMHVHQ IXQFLYQ GH | FRQWHHWR
VLWXDFLRQHV GLIHUHQFLDG|DNW R WLRL

UHVXOWDU HQ HVWUDWHJLDV WD P LOLDWU R VUKHW AURI p@HDAP M QQ G
PD\RU R PHQRU PHGLGD (V SRUVAVRCTXHHO'GLIORJRPXQD \ ODV

IR
0D GHPDOGD GH ODV IDPLOLDYA 00 SBUWLELEDTELY0 GHERG .
VHU SXQWR GH SDUWLGD SDUD,SMiEWEFR DM GHi DMHMRULD: xo0
\ FDSDFLWDFLYQ TXH SUHWHQGHOQOXxNHIERSH BWLQWHMQWHWRY TXH K

3RU HOOR HO &RPSRQHQWH GHXPRBWDOMFEPKRAPWRHGHDODFKH O
(FRQRPtD )DPLOLDU \ /RFDO |VH HQPDUBY HQDXQD-HIH GHO 3URJU
FRQFHSFLYQ GH GHVDUUROOR HFRQ#PDRER5@RFD O3HQEDWH OD &R
DWUHV LGHDV IXHU]D LQQRYDFL RG§I§BV@E¢H’_L§[WFU¥ fHUFHUD -RI
\ FRPSOHPHQWD FLy@HGPIDIQWIXBIUTRY -1PFLyQ GH S/SH(&26  VHSWLHPE
TXH ODV DFFLRQHV GH pVWH SURPRYLHVHQ HO WUDVSDVR

D ODV PDQRV GH ODV IDPLOLDV \ RUJDQL]DFLRQHV
FDPSHVLQDV WDQWR LQGtJHQDV FRPR QR LQGtJHQDV

ODV ULHQGDV GH VX SURSLR GHVDUUROOR HQ XQ FRQWH[WR
GH FRPXQLFDFLYQ \ HQWHQGLPLHQWR SHUPDQHQWH

FRQ OD LQVWLWXFLRQDOLGDG ORFDO \ HQ HVWH VHQWLGR
WUDQVIRUPDUVH HQ XQD KHUUDPLHQWD YiOLGD \
OHJtWLPD HQ OD FRQVWUXFFLYQ GH XQD SURSXHVWD

FRP~Q GH GHVDUUROOR ORFDO

IROOR

&DPLQRV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



&RPSRQHQWH GH )RUWDOHFLPLHOQWR RHFD® (FRQF

9LVLWD D HPSUHQGLPLHQWR‘KH—LQBWD FRPXQD GH 7THRGRUR 6F

(VWH FRPSRQHQWH GH ¢;@tiQyHPRP B WOR REWMIBIWLLDAR HO &RC
GH LQWHUYHQFLYQ ORV HRBSUBGGPPHB@\RK VU XD O HV DH BF
XQ VHQWLGR DPSOLR \ QRW\pH?QDPRIQ-I\@I—NVIHH’@WLG}GRLH@RFU
HO iPELWR PLFURHPSUHVDUL

BHVDV‘
HILVWHQFLD GH QXPHURVD
+ TXH SHUPLWHQ PHMRUD
ODV IDPLOLDV FDPSHVLQD}’(W% %’%bﬁ/Rﬁg VPE
PRQHWDULRYV TXH WUDQF 'E&ewﬁ?Bd-@t\SHk’%g
FRPSHWLWLYD HQ XQ GHW"E@@ FRD%)BH H[SUHVDED

3DUD ¢(QHV RSHUDWLYRXH‘WI—]!DH‘Q)W-IHQBLVXWR\H—FQWDEDQ
HPSUHQG LLP WHR)GADRA/ D T X H O @ B ¥ SIDFAHVP HNQLVE D IELH/\D

GH WLSR HFRQYPLFR SURGXF{&MQhﬂ%?E p{QtD V|

VHUYLFLRV H LQWHUFDPE
GLIHUHQFLD UHVSHFWR G)—E [ﬁ[g Bﬁéﬁ\é‘
WUDGLFLRQDOHV \D VHD %p(;
JHVWLYQ SURGXFFLyQ R FF)%(Q IP(E\'I\M—QQLYHO GH LOM
3DUD IRPHQWDU OR DQWHHCDJL)R\/LR 88 FRPGRWVYHIGWELFRV
LQFOX\y XQD DGHFXDFLyQ QGHH UMD FRRYBG RO RLIDHO FRP X

3DFKDPDPD 5D\PL EDMR WHD QRVE@HHSIMRD UGBID JHVWLYQ S
3$SUHQGHU GH ORV OHMR UHMR URD\WDyED H BISHHYGWRX FIR BPRO D |

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



&RPSOHPHQWRBOYX® GHEHUtD
VHU XQD LQVWDQFLD YDOLGDGD HQ GRQGH VH
DUWLFXODUDQ HVIXHU]JRY GHO VHFWRU S~EOLFR \ SULYDGR
+ WDQWR WpFQLFRV FRPR ¢(¢QDQFLHURV * SRWHQFLDQGR
SURSXHVWDV GH GHVDUUROOR ORFDO \ R WHUULWRULDO (Q
HVWH VHQWLGR VH SURSRQtD TXH OD OHVD HYLWDUi
DSR\DU LQLFLDWLYDV PLFURHPSUHVDULDOHY LQGLYLGXDOHYV
DLVODGDV GH VX HQWRWR®R VRFLDO SULYLOHJLDQGR DTXHOO
HPSUHQGLPLHQWRY TXH JHQHUDVHQ XQ LPSDFWR
FRPXQLWDULR \ FRPR WDO VH VXVWHQWDVHQ HQ XQ
IXHUWH GHVDUUROOR RWIDQL]DFLRQDO \ GH FRQWURO VRFLD
$Vt OD OHVD SRGUtD WUDQVIRUPDVH HIHFWLYDPHQWH
HQ XQ LQVWUXPHQWR SDUD HO IRUWDOHFLPLHQWR GH ORV
DFWRUHV ORFDOHV HQ HO PDUFR GH XQD YLVLyQ PiV
WHUULWRULDO \ PHQRV LQGLYLGXDO

&DEH VHXxDODU TXH OD OHVD QR GHEtD
HQWHQGHUVH FRPR XQ REMHWLYR HQ Vt PLVPD VLQR
FRPR XQ LQVWUXPHQWR GH GHVDUUROOR SRU OR FXDO
WDPELpQ VH SURSRQtD TXH HQ DTXHOODV FRPXQDV HQ
GRQGH \D H[LVWtD XQD LQVWDQFLD GH FRRUGLQDFLYQ GH
HVWDV FDUDFWHUtVWLFDV HO 3URJUDPD VH LQFRUSRUDUtD
KDFLHQGR VLHPSUH KLQFDSLp HQ OD SDUWLFLSDFLYQ GH
ODV RUJDQL]DFLRQHV

&DPLQRV SDUD OD SDUWRFLSD
HQ HO GHVDUUROOR

Gl



BRU TXp HO OXQLFLSLR(O pQIDVLVY HQ OD &RPXQLG

(O 3URJUDPD SODQWHY O®Q QWHMD/ LLGDAH Y)W H SDUD
WUDEDMDU DUWLFXODGD P MQ\WE DMVRIQU H& @ YODLWF ER PR GRW PR
YRFDFLYQ GH VHUYLFLR GIIGHHFRVRY BFDD SRERGR Y YOX VSIRFW
VX SUHVHQFLD GHVFHQWURGH@EDGHG M S HVUMUHOQNDEU DRHQ S
VX FDSDFLGDG SRWHQFLD G BHDIOY W6LLYY H® E DYQ RH QQW&/ R\GRG D
YLGD GH OD FRPXQLGDG SROtWLFD \ R JHRJUi¢FD FRQVW

PAREBPL 5 RUPYHO QBB GHEHUDQ
VLJ gLL?; FHDPV\I/EIE)YURJ % HC())DO I>_<F()QS|_|R: s Eh@\é'ﬁ\b 48 %%PRHJ%@Pé Y Wik eV

HVWUHFKDPHQWH UHODFLRQDGH FRQ; OB hWARPPER R khd&Hc
HVSDFLR GH SDUWLFLSDFLYQ WEXCOE R NG BRIAL H P&EVW
DFWRUHV GHEtDQ HQFRQWLEq_p @BO%V#\E'—P%\%HGQPd‘bP [ﬁw
hY

GH UHDOL]DU SURSXHVWDVokQKQ dPELWR
ORFDO 3RU HQGH OD GHyQIFIWQp Gl \F

PiV DOOi GH XQ WHPD FO V\é{}{)
GHVDUUROODGD FRPR LQV(\JN'_Pd(LP Q/\W)I%
ORFDO GH SDUWLFLSDFLyQO\ R
SREODFLYQ FRQ ORYV GHVW%(pl%\Wﬁb PHD

R
$Vt HO DxR VH GH} GRP XORBHWE
GHQRPERDWRYQ OXQLFLSDO 3Pl WLELSHW LD
TXH RSHUDWLYDPHQWH VH % W
GLQIPLFR HQWUH HO 0XQLELSLR,\ OPY
ORFDOHV TXH SURSLFLDER, HP PFHIEEL
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LPSRUWDQWH GH LQLFLDWX®D HRUEBRFGH GHRPWY WX HADBRP®L]D
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FRODERUDFLYQ \ UHVSHWRHESMXIF-HRBWVPYH G (8 WOWIRF L SOOF
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DVSHFWRV GRQGH HV SRVLEOHPYROURYTXH VH SXHGHQ HPS

¥ /D &RQVWUXFFLYQ GH YLVIOIY® NFRIP3DODWYVEGRUPDQ HQ FDUD
QLYHO FRPXQDO \ UHJLRQDGIVYREW}HDELQH HVMDWRY SURFHVR
LOQWHUFXOWXUDOHYV \ WHUULWRULDOHYV

(VWH SURFHVR VH WUDEDMy EDMR HO FRQFHSWR
SHGDJYJLFR GHO 3DSUHQGHU KDFLHQGR’ D WUDYpV
GHO DFFLRQDU VREUH SURSXHVWDV FRQFUHWDV \D
IXHVH FRQ DTXHOODV FRQ ODV FXDOHV FRQWDEDQ
ORV SURSLRV DFWRUHV R ELHQ ODV TXH VH SXGLHUDQ
FRQVWUXLU FRQMXQWDPHQWH SRQLHQGR pQIDVLV PiV
TXH QDGD HQ HO SURFHVR PHWRGROYJLFR \ QR VROR
HQ ORV UHVXOWDGRYV ,QDOHV

(Q UHVXPHQ HO 3URJUDPD FRQVLGHUYy
DOJXQRV DVSHFWRY TXH VRQ FDUDFWHUtVWLFRV
GH ORV SURFHVRV GH GHVDUUROOR ORFDO \ TXH VH
FROVWLWX\HURQ FRPR UHIHUHQWHV DO PRPHQWR GH
GLVFXWLU ODV GLVWLQWD O |
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FRPSRQHQWH HQ SDUWLFXODU \ GHO 3URJUDPD HQ
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H /D RULJLQDOLGDG GH ODV H[SHULHQFLDV ORFDOHYV
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HVWLPXODU WRGRYVY ORVY HOHPHQWRYV HQGYJHQRYV
GLQiIiPLFRVY GHVGH XQD SHUVSHFWLYD
LOQWHJUDO
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IRV &RQFXUVRV
/DV *LUDV GH ,QWHUFDPELR \ &DSDFLWDFLRQHYV
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'H DKt TXH ORV GRV SUL@WRIGRD/OEB R\ QWWRO R ¥ XSWRIWHHWD WHV H
GHO 3URJUDPD HQ ODV FRP®ORNYWHKODORQLFLEIRR HOLGHQWHPHQ
OXQLFLSLR SRU XQ ODGRKD¥QD YN LYRPXPDOFRPXQDO \ PiV
LQFOXVLYD GH WRGRV ORV DFWRUHV SRU HO RWUR

(OIRPHQWR GH XQD LQVWDQFLD

/D DOLDQ]D FRQ ORV OXQEBXYLRY ODV OHVDV &RPXQD

IRV O0XQLFLSLRV HVWIQ BRRMWMAPRE WRGCHRMYQRPDX@MLMD QL QJ X!
D TXH PXFKRV SURJUDPIEIWRQHYRFO¥WMLIWEBEUBQHMKQLU D WRGR V
LOQWHUYHQJDQ HQ VX WHUWRIGRRVLRR GHAU R @Y XIDYRPAX@ X)) H V
VLQ VLTXLHUD SUHVHQWDUY @YWL QMHGRODORY OHQ AUFKRYOX\HQW
FDVRV HQ WRGR FDVR VLQr¥XRRMYOBGROONHEARSDUWYPEDPMP HD VRI
GLUHFWDPHQWH FRQ VXV pPKEKHQ WYX Qv WKHB DD ®b H[SHULH
SRGHU HVWDEOHFHU YHUGHG WWDY¥E DNMRLD @M RP® GORVD LQLFI
OXQLFLSLRV HO 3URJUDPRQWRAMXFLYEPRSBRGRYPD SDUD DWHQ
SDVRV VLIQL¢{(FDWLYRYV GH LQIRUPDFLYQ GH FRQVXOWD GH FF

(O SULPHURDOXGHSDUPDERYHOELHAQRRYV FDVRV HVDV PHVDV HQW
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SULPHUD LOXVWUDFLYQ GH’RB®RYv@UDVED LIBQc HoP3bRAYRPHDGH
(VWH UHDOL]y OD FRQYRFDWRGRY BYEHSQRRBSRVOPRYHEIHERQMII MR

GH ORV PHMRUHV FDQGLGDWRYV ,FXPSOLHOGR DVLMX URO
GH YHODU SRU ODV UHJODV @OV%HEQUGW BHUR HQWLH Iy
D ORV $OFDOGHV OD UHVSRQMDBLEOLG DGHGK AV ERIHG RH O

&RRUGLQDGRU GH VX FRPXQBQGHRWU RS GHYO'D \WWH U B HG H

ORV WUHV PHMRUHV FDQGLGDWRN\R UHFODPRV (VSHUDPRV
TXH HVWH 30DQ GH 'HVDUUROOR

(O VHIXQGR IXH VROLFLWDL TXNH HOOMRRUGL Q@B GR 0D
&RPXQDO SXGRI{‘]HW@@UL\V]{W TXH D\XGH D SRWHQFLDU OD
GHO HTXLSR PXQLFLSDO GE@%}@%&}S%@ '8 Ei%ﬂ&““m
RSRUWXQLGDG GH DSRUWH |R, | % éi\ggi XVHOGR
ORV ULHVJRV GH IXQFLRQDPFIHQWRWSDYUDOHBR oxHVWUDYV

6REUH HVWD EDVH VH FRQ'ﬁ‘ﬁ%;\&&ﬁﬁ@g@ﬁb@pﬁﬁ&fﬁ’v
GH WDO PDQHUD TXH HO 3URIUDARDL WHQWYUHIDEDPy DL Fr
OXQLFIWSH\RSROQVDELOLGDG DGRUQLYWUDWLNMDGG M $ (&2
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(VRV DQWHFHGHQWHY GHDOHMDALYE8UGEGORRFRQFXUV
HO FDPLQR SDUD EXVFDU BTURHODPDLQAMM QQHFQ D R\Q FOXYE D
\ SDUD RIUHFHU D FDGD PFRPIWR KDWRSRUWXQLGDG

GH HMHUFLWDU VXV FDSDFLG VG H WUBED
HQIRTXH GH sDUWLFLSDFLﬁQﬁ(%WHQ%S\BWEQS%Qﬁ/\@?ﬁSQG
GHVDUUROOR WHUULWRULRE| grLsLRV \ VXV REMHWLYRYV

/D YHQWDMD GHO 3URSUR®PVIHWVR T&H JHQHUDU GHVD
QHFHVLWDED XQD LQVWD Q$DDWLH1SO®FEH QQV F LEFED\GDIQDX L G
EDVWDED FRQ TXH pO PLNRRR UHPRRWRHVY HIH GHMWDUUROO
GHFLVLRQHV FRPR YiOLGMMEBMWWW\GH(S)@@RHUDPD \ v

HPSH]DU D WUDEDMDU 'H HV D
FRPHQ]DU SRU GLVHXDU W q'\[g/éx %W{/ QE%L;%‘?HF? ELéDSDE
VLQR TXH pVWD SRGtD VX H[%élr_ltHVL\éB %QI\(VH GF 0D,
HISHULHQRLIUPAQFHU KDFLHQGR HowH FRQ ODV IDPLOLDYV

/IDV OHVDV &RPXQDOHWDAPBBQWBRROFFLRQHYV FRPSOF
D UHXQLUVH PRWLYDGDV LRRUWH WM yRS PXWK QY GYDHEF HOH J L U
SRGGHFLGLU VREUH ODV UAHDJ®DAL\®RFDRGINV\\GRWURY TXH
DVLJQDFLRQHVHGH RGIERVVEFORPLYMREH VXV SURSLDV LQV

SRU HO 3URJUDPD SDUD FRQFXHYRWy FWRY o MRV o
FDSDFLWDFLRQHV \ RWURVX$ %§QD \VEE nggﬁgi I
fafst kI

DKRUD RWUD GLPHQVLYQ
E Wk B [b':d-yﬁQRFd\)f

YHUGDGHURY HVSDFLRV G
\ GHVDUUROOR WHUULWRU HOHQFXHQWUR HQ LJXDOGDG

DQLIDFLRQHV SDUWLFL
/D DOLDQ]ID FRQ ORV HIZX{ ok SDQGR HQ ODV JLUDV \

PXQLFLSDOHYV D ORV FRQFXUVRV UHDOL]DQGR

$0 LQVHUWDUVH HO &RRWULGHOB®ENUP MR\ DO
HQ ORV HVSDFLRVY GHO OXQLFLSLR \ DO GLVSRQHU HO
3URJUDPD GH AH[LELOLGDG HQ OD DVLJQDFLYQ GH
UHFXUVRV VH KL]R SRVLEOH XQD SURJUHVLYD DOLDQ]D
GH WUDEDMR FRQ ORV HTXLSRV PXQLFLSDOHV $0OLDQ]D
TXH HUD GH SURYHFKR SDUD DPEDV SDUWHV

3DUD HO 3URJUDPD HVWR VLJQL¢Fy TXH HQ
YH] GH WHQHU D XQ DJHQWH HQ OD FRPXQD WHUPLQDED
FRQWDQGR FRQ XQD GHFHQD GH FRODERUDGRUHV /RV
PLHPEURY GHO HTXLSR PXQLFLSDO HVSHFLDOPHQWH ORYV
GH 352'(5 \ 352'(6$/ SHUR RWURV WDPELpPQ
GHGLFDURQ SDUWH GH VX WLHPSR D OD GLIXVLYyQ \

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



IRV 30DQHV GH '"HVDUURP ORQ&R RXTYD OR
JUXSR GLVFXWLPRV VREUH

3/$|(&2 5HFXUVRV IDWXUDOHYV
GHVWDFDQGR OD IDOWD GH
8Q LQVWUXPHQWR GH SODQL|¢FRFELYQ RRQVWU XbGIRI A

PDQHMDGR ORFDOPHQWH HVD LQIRUPDFLYQ VHUI
LIDGD SDUD SODQL¢FDU HO

XWLO
(O SURSYVLWR IXQGDPHQWD® &GhQoa/$ (&2 FrrxoD
HWRQWDU FRQ XQ LQVWUXPHQWRUGH SODQxiFOFLY Q

FDSD] GH JHQHUDU HVWUDW H 0D DV GHDGHV D UUR OLO'RR VDT D
GDU VROXFLYQ D ODV QHFHVLUGOBHVVEH'OB-SREODFLYQ
RV D
HQ VX FRQMXQWR UHFRJILHQGR HO VHQWLY GH, WRGRV \
FDGD XQR GH ORV LQWHJIUDQWHVGHoXQrHVSPFLRyORFDO
D ¢Q GH TXH OD VRFLHGDG FLYLO® WHSM HY:HQWDGD SRU
VXV RUJDQL]DFLRQHV HQ FRIQMXQWRRFROZANEDOHA R LLL C D G
ORFDO \ HO DSR\R GH ODV' HQWLGDGHV SULYDGDYV
SXHGDQ FXPSOLU ORV GHVDItRV \ PHWDV SODQWHDGDYV
HQ HVWH VHQWLGR

%DMR HVWD SHUVSHFWLYD \ GDGR TXH YDULDV
FRPXQDV WHQtDQ OD SRVLELOLGDG D WUDYpV GH VX
30DQ GH 'HVDUUROOR &RPXQDO GH DYDQ]DU KDFLD
XQD SODQL¢FDFLYQ PiV SDUWLFLSDWLYD \ EDVDGD HQ
XQD YLVLYQ GH GHVDUUROOR GH WRGR HO WHUULWRULR HO
3URJUDPD EULQGY UHFXUVRV \ DSR\R PHWRGROYJLFR
HVSHFLDOL]DGR SDUD TXH FDGD YH] TXH VXUJLHUD
OD RSRUWXQLGDG OD HODERUDFLYQ R DFWXDOL]DFLYQ GHO
3/$'(&2 SXGLHUD VHU UHDOL]DGD SRU HO HTXLSR
PXQLFLSDO FRQ OD LQWHUYHQFLYQ GH XQ Pi[LPR GH
DFWRUHV ORFDOHV \ QR VYyOR SRU FRQVXOWRUDV FRPR
VROtD VXFHGHU

&DPLQRV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



/IDV OHVDV &RPXQBIFYYLYQ \ FRQGXFFLYQ TXH U
GH DFWRUHV WDQWR S~EOLFR)

8Q HVSDFLR GH HQFXHQWLIRR\ EQLHHIRULBV\L\MQ(E)WKDDV QXHY
(O DIiIQ GHO 3URJUDPD 3 R U &@J SURYHFKy o
|_B(

GHVFHQWUDOL]DFLYQ OD % %lj v

VH WUDQV/,ULHQGR OD HM li L

gg ﬁ
PXQLFLSDO" D XQ 3GHVDUU ﬁ L:?

3
GHVDUUROOR WHUULWRULI_ LQWHUHVHQ D LQVWLWXFL

3DUD HOOR VH EXVFy SBRVRQROWHVHWYDEHRVYU TXH GH\
LQVWDQFLDV FRPXQDOHVS@HLHQSZH(MIQD/\QJ-RQW(HHEDWSHDUWL

iV DOOi GH OD H[LVWHQFLD GH
9LVLYyQ \ $SUHQGL]DMHA
+pFWRU 3DVFXDO 5LYHUD 9HQRRQ FDWRUFH ODV FRPXQDV

OHVD &RPXQDO &XUDUUHKWHUDEDMY $UDXFDQtD 7LHUUD 9L
1RYLHPEUH GH WRUFH ODV H[SHULHQFLDV GH 0
YLGD GHO 3URJU

<R YHR TXH HQ OD OHVD G b;f
KHUUDPLHQWD PX\ D IXWXUR rggi ﬁc‘j‘c@% P%&K'BQWUH Vt /R ¥
FRVDV TXH XQR QR ODV VDEI-GDTG(H X HV=bLR + LQVWDQF
DSUHQGH FRPR GHVDUUROOD F X HRQUWWADY MRPRF RIFRIFDQ GHEL
XQ SUR\HFWR D GRQGH WLHQW TSR @G-HLDFWR URAVERBUHVHQWH YV
OH FRQYLHQH \ TXH SXHUWDVéﬁH(K‘bV\GQIﬁQ%UUROOR FDGD YH] I

R PLVPR KH VLGR cLUuL RGP ¥HLPIVyWHUULWRULDO H L

XQD LQIRUPDFLYO DEHFXDGD @f, 4By e SAFboaa ! Ehy o FDC
y

ORV &RQFHMDOHV <R WXVYH fiéi[) E[E'SD'% %\% E? %LLB'%B) yQ FRQ

(IWUHPD 3REUH]D FRPR Ve bk WR’XCI;{HIX X REMHWLYR \ F

GLULJLGD SRU HO 6U ,QWHQCFI-[Iﬁ\Di 0 FhVWDs & RRBRX QDD RV WRGD X
,VDDF 9HUJDUD SHUR DFi HOSHEZEHQQGH OBPDWVHPRRUDFWHUtVWLF

LG SO SRS L) HER QYR ROV ISAGDOPRR XOD
TXH WXYH OD RSRUWXQLGDG vYé K‘ QSfI—'T\X—ﬁQ%gNW%%YpV GHO

VHFEFWRUHV GH QXHVWUD FRPXQR Q‘IXF&X\}JH)Ust{HX/FHQWD D FRQ
H LQWHJUDUPH D OD OHVD GI-E|5 6‘&]‘3‘ % Y-P\VIQHI@RQVLGHU[

3URJUDPD $UDXFDQtD 7LHUU G Qvl-b[ﬁJ%UN\PU WR

WDO VLQR IRUWDOHFHU O
GH ORV DFWRUHV ORFDOH
VDUUROOR \ SRU WDQWR

SDUWLFLSDQGR GH WDQWDYV FEI-H/ Ecé
GH OD UHJLYyQ DSUHQGLHQGR &ﬂﬂDWQ@MbQQﬁ\RU@H DSURYHF
LQLFLDWLYDV \D QR WDQ GH\SHIRRPWEA PXH FQEQUX®QD OHVD F

VDFDU QXHVWURV VHFWRUHV WDRMN Q @HP IR\ \ LP-DPHOQHVXH S X|
XQ IXWXUR PHMRU D QXHVWURé/ifE&IB\V\ QLHWRYV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



/IHIDOLGDG H LQVWLWXFLI@@IDJWIJ-]M:I'H@Q3LGFHJLU]RD \ GH VXV LQV\

OHVDV &RPXQDOHV 0,'(3 / 1\OD 'HOHJDFLYQ GH OD 8QLyc
DV R GH OD@* \D TXH OD GHEF

t
(O SURJUDPD QR SURS)&W@ T XLVLWR LQGLV
V

X&D\%'—ﬁ
HVWUXFWXUD QLQJ~Q PR%"A I|3||_F>(|%'E$o VBH %)Lg\f' BO-¢ RY DVt SUF

TXH pVWD WXYLHUD DOJ~ SR GH SHU DOLCGDG
MXUtGLFD R UHFRQRFLPLHQV\/&RHLU?HJ-WO D PR LEC#!‘DCRQRJCLPLHQWF
EULQGDU OD RSRUWXQLGDd RO H o GO URYHBEIRY GGHQ WLHI
H[SHULHQFLDV DQWHULRUWWDQRY IHh@WRKQKLTL SRB XD PP OHVE
DSUHQGLHUDQ HQ OD SWFWLEHBSHH X\WVOY I 5@ B HSH\HWH E\WBQW
GH HVSDFLR GH GHEDWH \ RBIHHABM S OHRQRy Wi XA P R/®PR 6L ELHC
SURJUHVLYDPHQWH \ HQFRPFROEGHCHR VEB8 DNLEWDGEYHHHIXODUPHC
LQVWLWXFLRQDOLGDG TXHUHVRDY OHROIDOHEKRKRURQPWISRHEFRHP R
VH SULRUL]y HO FDUiIFWBU YHRHYPOFHQWH sRFHREBHBCR G
H[SHULHQFLD VXV DsuHQdEﬂjMﬁ’vF\RdBVDQRVLQLmJ@(&@H/VFRF’XQ

GH HYROXFLYQ DVLPLVPR PLHPEURY GHO &RQFHMR 0>
FXDOTIXLHU LOQWHJUDQWH TXH OR GH\
$Vt HO SDQRUDPD OHJRBGrEHHYRY EHVPYoHQ IRUPDOPHQW
&RPXQDOHV D ¢QHV GHO  oAIYR\WI-{’"H-ERRYWPERUDU HQO ODV DFW
+ 9DULDV IXQFLRQDQ Gk piSHRKRD \)’%%H*VW@% KRUD SDUWH
IRUPDOPHQWH FRQVWLW@(,_lrg Tx VEQ Ry FIRR FROPXBLFLSDO H
UHFRQRFLPLHQWR YHUED, zelé%ﬁo l_[|)(5)§15|2 5
$ OXFKDV VLQ HVWDU OHJDOPHQWH UHFR(SRFLGDV
KDQ DGRSWDGR \ IRUPDOI®HRIVWREODOIXQDLSLR KD DSRU\

QRUPDWLYLGDG LQWHUQWHFXRWBY GHDRRONYRWRPUPQHO I XQF
UHJODPHQWRY LQWHUQREHHQ OHVD FR¢{QDQFLDGR SUR\HFV

$ 7UHV FXHQWDQ FRQ XQSURFRIORRYHHYWWRWRUPBY \ DFWLYL
SRU SDUWH GHO $OFDOGHVYWDWUDYpV GH XQ GHFUHWR

$+ 8QD VH LQWHJUy DO &(6&2 LOVWDQFLD FRQVXOWLYD
UHJXODGD SRU OD /H\ 2L§‘ﬁ6§%HLéfﬂté§Qv@|ﬂN9 VRYDPV &RPXQD
GH OXQLFLSDOLGDGHV SDUD FRIP SRVUWILWQY SIH IOV OHVDV &I
GH OD VRFLHGDG FLYLOHVDVKRPSRQWHYYDWRDIED HQ OD F
FXDQGR DVXPH ORV UROHBNHPEHRMW WVMRVHEDHDXQOWHVYBULR HQWU
&RPXQDO \D TXH HQWRQ RV DR WHDRHY HSPWBIMLRLB DR UDO \ XU
ORV IXQFLRQDULRYV PXQLFHSOPWNWQWDFLYQ SULYDGD HQ HO P

&DEH VHxDODU TXH RWUD'PRRYRPEHGRLHPEURV HQ OD UH

S3UHFRQRFLPLHQWR’ GH ODi(B’Q\'/*L')’%LR%'ik B Y XY WR@WHUL]DGR

PHQFLRQDGD HQ HO 3/$'(&2 i WW% SR GH DFWF
GH SDUWLFLSDFLYQ GH FDVL WRGD oDV GHPlV LQVWDQF

SDUWLFLSDFLYQ \ TXH WLHQGHQ D HV:
2WUR UHFRQRFLPLHQWR BWURHTKRWRL GD SRU

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



(Q FXDQ@WPHM®R GH PLUREURWHQWDQWHY UXUDOHV OR
SXHGH LU GH PHQRV GH BXMNFD®H WHORM FRERVEXHQD FR
HQ TXH ODV OHVDV FXHQWDYWBQ[RWWPLKE@BEURWD &RPXQ
FRUUHVSRQGHQ D FRPXQDMSUXNDRDBIQ WH R EFAVOXGHRQ W H

OD OHVD &RPXQDO FRPR SUL L QIQHI?ZQ\//W\?QZFI}\PR\CPHOD U
AR R A
Py

SDUWLFLSDFLYQ \ UHSUHVRQWPWI (b GH PRYLOL]DFLYQ
/D FDQWLGDG GH PLHPEYRNOHW PR QXM FIXD GEHRWUD QV S F

rroxawoutncoe e onv prlih G eI
h4

VH RFXSD SRFR GH WHPDVVMMWL#H%@P@%# \Y \Td(k}'H%RFRPR X
[

FRUUHVSRQGHQ D $UDXFDQIR 7k D PLVPD \D TXH

(Q HDXLOLEULR HQWUH SHEOHFRV\ GL L/ DIGRHQFLD HQW!
ODV GLIHUHQFLDV VRQ WPRBLOD JNGWREINVGHIDQ LEGHVHUUH
OHVDV FDVL H[FOXVLYDP HIPVED VFRONMWLEROGPBHYWIRHQ PD!
GLULJHQWHV GH ODV RUJNOUMDIFIRQHY VRFLDOHV FRQ

DOJXQD UHSUHVHQWDFLYQ PX bwngp (QHRV\(JLA%\{J,RMQ%VE%/&/Q
o 'R

SULQFLSDOPHQWH FRQIRURRGRY SEBP, VA }
OXQLFLSLR GHOHJDGRV\GH, Mvé( %%ﬁ\é
S~EOLFRV FRQ DOJXQRV UH EU?—’&E ng \/H:fj Y B O QW Db U LR
GH RUJDQL]DFLRQHYV VRFLDWLFXOWXUII; HW F FRIE\QIYRULJDc
3HUR OD PD\RUtD GH ODSLVYR\RDSRADQHBHBGHQRDFLYQ W
SURJUHVLYDPHQWH D EXVFD P
HQWUH S~EOLFR \ SULYDG@R[%%JG-?&@'QF%@J%?_EE\% N%®\§%§§/VHQ
GH PDQHUD HIHFWLYD XQRN,SQL@%QWW% L R WHUL

FRQFHUWDFLYQ VXHOHQ VHU HOHJLGRVRYRU VXV

(Q OHVDV FRQ PD\RU U{HS WiHOVRDWD LY X @GMH UHSUHVHQW
RUJDQL]DFLRQHV VRFLDOHVXELLRWH RPERX GR OIS BQWHY G
GH PLHPEURV QR SHUPDQHQWHW &H\RVIRARRDOWVPR H[LV
SDUD TXH SXHGDQ SDUWLHRIGSOTHHUMBUNYEEDVD \FRY GRE
OXQLFLSLR GH SURJUDPDVWLGH) HQVHMOL WOUPLRR R BYD BRW IGER O |

VH HQFXHQWUDQ GH PDQHUDgB%\ﬁV&%%WHM&PPMV%QDyF

OtQHDV A DFFLRQHV GH OD gHW W yDPHQWH HTXLOLEUDGI

5SHSUHVHQWDWLYLGBRUGKUD® \ GCHWERPRMHUHV \ XQ G
ODV FDUDFWHUtVWLFDV GH $UDXFDQtD 7LHUUD 9LYD
FRPR SURJUDPD RULHQWDGR D OD SREODFLYQ UXUDO ODYV
OHVDV WLHQGHQ D SUHRFXSDUVH VREUH WRGR GH WHQHU

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



3HUR VHJ~Q ODV FRPX®D$FWBEWMGHLNWEHD YHFHV OD ¢JXUD
JUDQGHV GHVHTXLOLEULRV(BHEWWRYRH ®R¥ WH SURG R QFXIDQOWE RV H
S~EOLFRV \ GH ORV SULYWGRQHWDHRXR RVBASRPRtD SDUD DV
DSDUH]FD XQ SDWUyQ FRPGH DOWMMSHR®RYV PAWR DQR
PH TXHGD FODUR TXH TXLHUH GHFLU

JXQFLRQDPLHQWR GH OD OHVD &RPXQDO

/IDV OHVDV &RPXQDOHV WLHQHQ VXV VHVLRQHYV
RUGLQDULDV SRUIORFXH@WUDO FRQ XQD
PHQVXDO (Q PXFKDV SDUWHV GHMDQ GH VHVLRQDU HQ
ORV PHVHV GH HQHUR \ IHEUHUR SRU ODV YDFDFLRQHV \
ODV DFWLYLGDGHV DJUtFRODV &XDQGR OD WHPiWLFD DVt
OR UHTXLHUH \ D VROLFLWXG GH XQD GH ODV SDUWHV VH
FRQYRFDQ VHVLRQHV H[WUDRUGLQDULDYV

(Q OD PD\RUtD GH FDVRYVY nyD%)l(ﬂQ/lDRgl—H\éRWDFL
yQ XWLOL]DC
VH UHDOL]DOR MDD OXQQFLSLR o 6L-0O ¢y suHvLGHOWH SDUD 0D OH
GHO &RQVHMR 6DOYyQ GH $FWRVREEEOLRWHFD S~EOLFD

vDOD GH WUDEDMR FHQWUR FXOWXUDO SHUR HQ RWURYV

FDVRV OD OHVD VHVLRQD HQ PBIXHP @XIRMTXHHORIERY piv
FRQVHJIXLU HQ XQ FHQWUR HfpeE DAL YEp Y REIHVBU P2 RBX difoHy
podn By FRVEY ERPR S B RPE VPRGN Helibn ;e o L yHuv D
VHAFWRUHV A\ FUHDU XQ DRELAQINN G SREIJEBWHHRWGRE ypulLl
HQWUH ORV DFWRUHV GH Ol%QHHPLJ%(EcPrPWW/\PDVVR ﬁ’LHﬂ.Q?ZS\QV S
WDPELpQ VH KD VHVLRQDGRRRQO DO EHIBRY £XDMUR @RPSRQH

GH VXV LQWHJUDQWHYV GH 7LHUUD 9LYD 5HFXUVRV 1DWXUDOF
(O WLSR GH ORFDO HBHO HF®MR WWHOBHRFERPHY (GXFDFLYQ
PXFKR GH OD GLQIiPLFD GHOWBUFKOWXEEO DSRQRBtD )DPLOLDU
PXQLFLSDO GH OD UHJXODIRIG DX 6 HROK VXDF HVQLFORH O@RLFR G
GH OD FDQWLGDG \ GLYHUNMBPRSOGH 'SIXVWLF L & D OOWH.W DE Hy Q
VX FDUIFWHU DELHUWR D Y\HP iMR.E DX UTUHHQIEQ W MDHMIDEB D ORV DF
KDVWD D REVHUYDGRUHV RSGH WM B R SIOFD MAHP W E D PR 6 WHD W D
IXQFLRQDO HQ XQ SHTXHXxFS ORGOONENBYDSRU HMHPSOR JDQDGHE

3DUD VX IXQFLRQDPLHQWR RQRHURDI® DDQ XMNBDODQFH GH HVYV
VXHOH WHQHEDGRRN RG MUHFFRMGLDARVG DG HY SHUR DO SDUHFHU PXF
HMHFXVBIRWR\KQ ODGR XQ 3BHUIRDGHQWHY QRHIXQFLRQDQ UHJXOI
SXHGH WDPELpQ OODPDUYV R DR PING LGIMGRLF DN QDIHKPWODY TXH L
HO $OFDOGH R VX UHSUHVHOMDIG@W F R GHURWRY FANDCXF¥LYQ Gt
FRPXQDV HV XQ GLULJHQ WK RIK DPDV HRUUHQWDELRQMHBUREOHP|
VRFLDOHV SDUWLFLSDQR/HEFH GR U RRKDM OMWBR XQ 6HFUHWDUL

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



$GHPiIV HQ FRPSOHPHQWR @B ODONFERPRMRQHWHULRYV GH
SHUPDQHQWHV R HQ OXJMXU®H RHEOD®LV:, FBIGIRAWHR UJIJDQL]I

&RPLVLRQHV SDUPDNXWEREHU GHEBDRQGRMs\RRIHERARY GH LOY H

WDUHDV HVSHFt¢FDV 3DUD ORV 3SUR\HFWRV GH PH

OLHQWUDV YDULDV OBYXDWXRRPXQDOHVOHVD SXHGH
IXQFLRQDQ VHJ~Q ODV EDMEGRYV BO QRN XXWRVH\YD\D D
DFWLYLGDGHYV GHO 3URJU DWPHOHG F DROXMU FQ BVR SEREFKBDW R V
HODER BDDRQGWHXTQ R E D MRRE DI@DMU (MQ OD REWHQFLYQ GH F
DOJXQRV FDVRV VH TXHGyRFRPRHUD DY WEDW R HIXH. RIFH Q W R
FXDMy (Q RWURV FDVRV HIR ¥ OSUR VAW RVGHX BXYB DPSO HP |

LR S O ST Y

FRPXQDO WHUULWRULDO  yypoL]D HQ EXHQD SDUWH D WL
¢QLU TXp WLSR GH SUR\HFWR

SROHV GH 0D 0HVD &RPXQIEFE ST, FRPXQD \ TXp HVWXGLR
9DOH GLIHUHQFLDU ODVQRFEWVNBUGRGH\G L WHRMDHYV ABHSUR
DVXPH OD OHVD &RPXQDO HWPOpUROPELYPRWV D SREBWHIPBH FRC

$UDXFDQtD 7LHUUD 9LYD HQPE¥PI®HB WY MiyWHEBLORRGBR P L
\ ODV DFWLYLGDGHV \ UROHV TxH OR WLHOHO UHODFLYQ

3RU RWUD S
FRQ OD SUHVHQFLD GH $79
Q Q $ SRWHVWDG SDUD SURSBBRWHIH WR

5ROHV HQ UHODFLYQ FRQ $UbRWHMDDARLR pRR$SBFLWDFLRQH
TXH VHDQ ~WLOHV \ TXH SXHGDQ

X
‘DGR TXH EXHQD SDUWHgGHY@RY R Y WHUT WY spub |

\ UHFXUVRV GHO 3URJUDPD;BPVEHR $RMYLOPcHIERAVY LY Q \
OD FRQGXFFLyQ GH OD 0HVD &RPXQODO VRQ PXFKRV

ORV UROHV TXH GHVHPSHxD pVMWBWH WDPELpQ OD SRVLEL
0 RPXQDO SXHGD SURSRQI
P

HVD &
(Q HO FDVRQ;H—meWWnggﬁ_[yg HO ¢ ODDWILIYPGCHGHR SUF

HV GLIHUHQWH VHJI~Q HOORM;, 3} BRHPETRESPBL PR D
D

FXLGD PHMRU VX WLHUUD 'y YBKXUVRV  QDWXUDOHV O
RUJDQL]DFLYQ GH FRQFXUVRV LQWHUIDPLOLDUHV HVWi

D FDUJR GH FDGD RUJDQL]DFLYY PPPWLEHS ®GWHURQDR H'
OD OHVD &RPXQDO LQWHU YL ROV Lo’ GRIR p RPUIyR PV OH
GLIXVLYQ GHO FRQFXUVR 8B dJuY FPYRE EB ERRSVHROSHDA
RUJDQL]DFLRQHV LQVFULWDYXDPQFH L RSHIREBRPPI LEWH D ¢
FRQFXUVR LQWHU RUJDQL]DERRYAVWORFRO HRQPXBRRXQD
$3$SUHQGHU GH ORV OHMRUHV" HPSUHQGLPLHQWRYV
HFRQYPLFRVY OD OHVD &RPXQDO SURPXHYH \

GLIXQGH HO FRQFXUVR DGHFXD ODV EDVHV JHQHUDOHYV
GHO FRQFXUVR D OD UHDOLGDG \ FULWHULRY FRPXQDOHYV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



/IDV GLQIiPLFDV GH ORV HTX\EBRW RQDPALERELY HUWRWD G LTULHHHXQ RFDVL
FRPSDWLELOL]DU ORV WLHPSRV GHMFDGDXHEREGLERQIMHRBPOKYRVRQ FRPXQ
PXFKDV YHFHV OD SDUWLKHSDXLYQpQRPRW ORVRDH HDFSBELFEAIRQYPVW GD XQD |
HO GHVDUUROOR GH QXHVARIHPRP PQDORGHWHHWQR B FO RIAFDFDMVMUB HR S XHV WDV
SULRUL]DGRV SRU pVWD

OHVD &RPXQDO GH /XPDFR MXQLR GH

/D FRPXQD GH &XUDUUHKXH WLHQH PXFKDV LQVWDQFLDV GH
SDUWLFLSDFLYQ 1XHVWUR &OERAUHYLX@R GH ORV SRFRV HQ
TXH IXQFLRQD SHUPDQHQW WRIOMBDKY SRQHDK TXH SXHGH GHVDU
GH WUDEDMR TXH FRPSOHPHQVONQWDBQ @RIDEDMR GHO PXQLFLSL
D HVSHFLDOLVWDV D H[SRQHWRIYWUVRYVY WHPDV \ DSR\DQGR
SURGXFWLYRV LQFOXVR HOH&WER VEIHHQBP UHSUHVHQWDQWHYV
PHVD FRPXQDO SRUTXH HVIKRQBHMRVWQ@QFLD TXH WLHQH PXF
ODV GHFLVLRQHV TXH VH WRPBQDHQ HMD FRPXQD /D OHVD &

XQD LQVWDQFLD TXH YD DDFRROOW@XDE GAIGHSHQGLHQWH GH O
$OFDOGH GHO &RQFHMRORDAHSR WY QHFKYYYOGDGYD D FRQWL
GH ORV GLYHUVRV DFWRURVFRROMW SDSEMWLWHSDQ GH HOOD FRP

FLXGDGDQD D ODV LQVW LRRFNRD Helmiaeadiiaalnaias H Q O D

&DPLQRYV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR




$EHO 3DLQH¢:¢OR DOFDM@DQWHULRUVPHQWH SDUD GHEDWI
IHEUHUR GH HOQWUH GLIHUHQWHYV HQWUH DF

HOVDPLHOQOWR
5ROHV 12 UHODFLRQDGRV%%QQ Q
$UDXFDQtD 7LHUUD 9LYD 'H ODV LQIRUPDFLRQHV \ ORYV

B3URJUHVLYDPHQWH YD@;S Flg%ag/sé? FaxRQFB LYLGDC
KDQ LGR DVXPLHQGR UROHEéU[EJ%qﬁ?%VV\éi G H\ﬁfvﬂjl-@é(/%
UHODFLRQDGRV FRQ HO 3URJUDPD 3UD %Qt LHU

9LYD WUDQVIRUPIQGRVH DVt)HID HROHAWEDAMIR EELHQ OD 0

FRQFHUWDFLYQ \ SDUWLFLE®WUM DFCHEHEDbYDVREHHVYHO X!
GHVHD DOFDQ]DU IXHUDQ $79 VDOYR FXDQGR HJL

QWHULOVWLW FRQ $7¢
VHJ?D?-I QSV\L/JEECF;)EU GH Oo o DF }E%Q/%E‘/;Lﬁ% ﬁbf}?‘{%&% SXGR (
é’|_

GHSHOGHQFLDV  LQVWLWX %%U Vgx\mp@g?@%_ﬁéw@gg
F

HV HO GHQIRALPI®LPEQLFL
HTXLSRV LQIRURIJDIDQ@GH VXV AP RROVCEVTRREB VY
VXV SROtWLFDV VXV GL¢{¢FXOWDGHV /R PLVPR ORYV
GLYHUVRV SURJUDPDV H LQVWLWXFLRQHV SUHVHQWHYV HQ
OD FRPXQD 7DPELpQ ODV RUJDQL]DFLRQHV VRFLDOHV
SDUWLFLSDQWHY KDEODQ GH VXV LQLFLDWLYDV GH VXV
DYDQFHV \ WURSLH]JRV 'LFKR LQWHUFDPELR FXDQGR HV
DPSOLR GHPRVWUy VHU EiVLFR SDUD DYDQ]DU GHVGH

XQD YLVLYQ VHFWRULDO R SDUWLFXODU KDFLD XQD YLVLYyC
FRPXQDO PiV DPSOLD

$ YHFHV ODV OHVDV KDQ SRGLGR MXJDU XQ
UROFRB®VXOOWROLFLWXG GHO OXQLFLSLR R GH
LQVWLWXFLRQHV HQ OD FRPXQD 9D GHVGH SDUWLFLSDU
HQ OD IRUPXODFLYQ R DFWXDOL]DFLYQ GHO 3/$'(&2
KDVWD RSLQDU VREUH OD 3FXHQWD S~EOLFD’ GHO ,1'$3
\ GLYHUVDV LQLFLDWLYDV

/D ODERHEBWH/LGR XQD FRQVWDQWH

HQ OD PD\RUtD GH ODV OHVDV 6H GLR DOUHGHGRU GH
ORV WHPDV LQFOXLGRV HQ OD *WDEOD’" GH FDGD VHVLYQ
HQ IRUPD SXQWXDO R ELHQ HQ IRUPD VLVWHPiIWLFD FRQ
UHVSHFWR D DOJ~Q WHPD FODYH GH OD SUREOHPiIWLFD
FRPXQDO 6H GLR WDPELpQ HQ IRUPD DELHUWD D UDt]
GH DOJXQD RSLQLYQ FRQWURYHUWLGD TXH VXUJtD GHO
FRPHQWDULR GH XQ SDUWLFLSDQWH (Q HVH VHQWLGR
OD OHVD JHQHUy XQD SRVLELOLGDG FDVL LQH[LVWHQWH

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



6HQWDGRV HQ XQ %DQFR GH 2UR
IRV UHFXUVRYV GH OD OHVD
&RPXQDO GH &DUDKXH

-pVVLFD 9 5HEROOHGR (WFKHSDUH
&RRUGLQDGRUD &RPXQDO GH &DUDKXH
GH ODU]JR GH

$UDXFDQtD 7LHUUD 9LYD VH GHFLGH GXUDQWH HO
DxR TXH ORV UHFXUVRV ¢QDQFLHURY GHEHQ SDVDU
SRU XQD LQVWDQFLD GHQRPLQDGD OHVD &RPXQDO GHEH
VHU OD SURSLD JHQWH GH OD FRPXQD TXLHQ HQ UD]yQ GH
VX SHUWHQHQFLD DO WHUULWRULR \ HO FRQRFLPLHQWR GH O
FRPXQD \ GH ORV HMHV GH GHVDUUROOR GHEH GHWHUPLQDU
HO GHVWLQR GH ORV UHFXUVRYV

(O ~QLFR FULWHULR EiVLFR TWH
HVWRV UHFXUVRV VH GHEtDQ XVDU HQ FRPSOHPHQWDFLyQ
FRQ RWURV DIHQWHV \D VHD GHO SXIIHOIEL] DM H
£21%) )26,6 '$6 X RWURV R ORV SURSLRV DSRUWHYV

GH ORV IXWXURV WLWXODUWHYV GH OBYWR .G oL YRV O HEH QM DFLYQ GH
PH KDFH UHAH[LRQDU TXH OD PHVD FF

<R PH SUHJXQWDED ¢FyPRe pUPRKXHYQHHKD KHFKR FRQ ODV SHUVRC
VDFDPRV HIHFWLYDPHQWH RWURBY GEEXBHRMD §RWBOL RN D VLGR HO FD
IUHVERV" $O0 FRPLHQ]R IXH WRGR XX HBMRE @& B FeMWEBRVLFLYQ HO ~QLF
GH OD FRPSOHPHQWDFLYQ« 6HHRREROMWYOLYVHQ SHRGHU HQ HO IXWXUR
XQ GHVDItR WDQWR SDUD ODV FRBED QIEPFGRHYB HRPIR WRGRYV GHFODUI
SDUD HO PXQLFLSLR« TXH GHVGN\PEY \UH LRV R¥HDNP VLGR LPSRUWDQ!
HO YDORU GH ODV KRUDV SURIHYHRRICIHY gutb Wi R UBWSBY DXWRHV WL
WpFQLFRV \ ODV SHUVRQDV FRPH®IBHRQPWIBHEFH RIBH1@ DG s~-EOLFD
GLQHUR ODV KRUDV TXH VH GHGHUPQR I R YRFEDYRVGHWXYUDQWHY GH
SUHGLRV R HPSUHQGLPLHQWRYV 1| { ¥ DY\ A Y% R KREIPQGEHUDQGR OD SH
FRQWDELOL]DGR 'HVSXpV GH K@LRMD'WLRWD\KNP\BN?LHQGR HQ FRQVLGH
VXPDGR UHFXUVRV ¢(QDQFLHURRMy IWHYVERY sHUWRQBPOHV X RUIDQL]DFLF
WHQtDPRV HO SULQFLSDO UHFXUGRGELQR UL WHWHELWRBERERPXQDO

HO DSRUWDGR SRU $79

(VWDPRV VHQWDGRV HQ XQ EDQFR |
ODV SHUVRQDV GH &DUDKXH TXH KDQ P|
HQHUJtDV VX WLHPSR VXV GHVWUH]DV
PXFKDV YHFHV KDQ GHMDGR GH SHUFLEL
SDUWLFLSDU HQ OD PHVD FRPXQDO LQF
SRU LQLFLDWLYDV TXH QR ORV EHQHFLIE
HOORV VLQR TXH D KDEDWDQWHV GH RW
FRPXQD (OORV KDQ VLG QXHVWUR SULQ
FRPSOHPHQWDFLYQ GH DSRUWHV QDFLRQ

&DPLQRYV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



/IRV 3UR\HFWRV GH OH&RBR\PRGDOLGDG SDUD DSR\

UDPD HVWDEOHFLY SURJ!
BUR\HFWRYV (VWUDWp(H;]a'%m}\HFWRV D VHU HODERUDG

+HUUDPLHQWDYV SDUD UHAHH RQDWHHR cEHHY B WLRGORRP X QD
FRPXQDO GHVGH OR SDUWLFXPYHU PxARUAYBRB@tDQ D QHFHV
3ISUR\HFWRV HVWUDWPpPJLFRV" TX|
D SULRULGDGHV GH XQ GHVDUURC

$ WUDYpV GH HVRV 3SUR\HFWF
IRUWDOHFHU FDSDFLGDGHV GH S
SDFFHGHU D LQVWUXPHQWRV SUH
SDUWLFLSDWLYDPHQWHFFUY®HULR
GH IRUPXODU \ HMHFXWDU SUR\HFV

(VWRWR\HFWRV GHHQR® UQDQ
JUDQ RSRUWXQLGDG GH DSUHQG
GLIHUHQFLD GH ODV PRGYP®LGDGH
GHO (VWDGR \D QR VH WUDWDED
S SR LGV XBROWRY Sl HYwDECH)
$QWRQLR &KDXFRQR VHFW%_'Q%& @Q@&J ’%@DB%&S”R@NBW
&DUDKXH SDUD LPSOHPHQWDU QRI—U]RH\MWFFQQ_@@DGIEFQ HO FDVR C
3SUR\HFWRV GH PHVD" OD OHVD
GH XQ IRQGR SDUD HO FXDO G
DFRJHU LQLFLDWLYDVYDK{tRVH H
FUHDGR SRU ORV LQVWORRHQWF
IDPLOLDV \ RUJDQL]DFLRQHV O
WpFQLFRV KDEtDQ VLGR GHIRUPI
SURJUDPDV TXH EDMDQ D ODV F
VXV SDXWDV SUH;MDGDV \ QDGD
HQRUPHPHQWH H[SUHVDU \ DFRUCG
SXHV \D QR VH WUDWDED GH GH
FYPKDFHU SDUD REWHQHU GLFKF

ODTXHWD GHO &HQWUR *DVIFHHOHQWH | SYFWLFDR, SDUD OD S
HQ 6DDYHGUD DQKHODGR VXH&RDG ¥ LWLy Q) xGHXBRVEHQBOOR KBE
IHZHQ X]DZ /IDINHQGRPR *&RHPESUHQGHUOHFGH PRQPHUD FRQMXQ\V
GHO PDU’" LQWHJUDGD SIRWHVSRVDV H KLMDV GH SHVE

DGR
DUWHVDQDOHV /D REUD FRQWHO4Y pWRG DXt HQ HQ  FDVR GH
XQRV PHWURV FXDGUDGRVHNVMWUD W@ ERRRYG GRRQGH VH KDFtD

GRV SLVRV ~ ORFDOHV WRFNWLURUYLEDG HV HQIXOFEWRUEBPO SR
SUHSDUDGRV ORFDOHV ERVDERQOFHUWDUDSRIUWHV FARHVSRQVLE
| VDORQHV PXOWLXVR FRO XR\WRUWVDRUYDBLYDUVEPSBuDb ob

ORYV PLOORQHV GH SHVRYV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



IRV & RQFXUVRYV FRQFXUVR GH UHEFXUVRV QDWXUDOF
&RPXQDO FRQFXUVR GH HPSUHQGL

8QD OHWRGRORJtD GH FPBBRERWOFLPOLGIDDAD\ ORFDO $Vt (
DSUHQGHU GH ORV \ ODV FHMRDBWQD VH SRGtD IRUWDOHFHU

/D PHWRGRORJtD GH FROFYUHERYSORBERYWRY } HQ GLYHL

DGRSWDGD SRU HO 3URJUDPD SDUD LPSOHPHQWDU VXV
&RPSRQHQWHV VH FRQYLUWLY HQXQRIXHUWH LQFHQWLY R vp H
\ RSRUWXQLGDG GH DSUHQG L|{]|D-MHUSPW D LODFS/DEMIWFL S DB yQi U VF

FLXGDGDQD HQ HO GHVDUURDJDORVERPXQDOWRY IDPLOLDUHV \ FRPX
EHQH,FLDGR D PXFKDV SHUVRQDV GH

'"HQWUR GH ODV UHJODV GHrMX®D RHBEVW DPERHELGBDMVHQHFLHQV
SRU ORV &RPSRQHQWHV SDAPD XRIDIUD QW DRHYUKROBXHVWUDQ VX F
FRQIRUPLGDG FRQ ORV REMHKWLIYRV [GHO BURIVUDPD?

ORV FRQFXUVRV HUDQ DGHFXDGRV RUJDQL]DGRYV

\ UHDOL]DGRV SRU ODV RUJDQL]DFLRQHV ORFDOHYV
FRQFXUVR GH UHFXUVRVY QDWXUDOHV R SRU OD OHVD
&RPXQDO FRQFXUVR GH HPSUHQGLPLHQWRV HOQ
HFRQRPtD IDPLOLDU \ ORFDO $Vt OD SDUWLFLSDFLYQ
FLXGDGDQD VH SRGtD IRUWDOHFHU D WUDYpV GH
HMHUFLFLRY FRQFUHWRY \ HQ GLYHUVRYV QLYHOHYV

3RU RWUD SDUWH ORV FRQFXUVRV HUDQ XQD
PRGDOLGDG SDUD IDFLOLWDU TXH XQ Pi[LPR GH
DFWRUHV IXHUDQ FRQRFLpQGRVH PHMRU HQWUH
HOORVY FRPR SHUVRQDV \ RUJDQL]DFLRQHV FRPR
UHDOLGDGHYV WHUULWRULDOHY FRPR SRWHQFLDOLGDGHYV
HFRQYPLFDV WpFQLFDV FXOWXUDOHV \ RWUDV OR FXDO
HV FRQGLFLYQ QHFHVDULD SDUD XQ EXHQ GHVDUUROOR

WHUULWRULDO _
OLIJXHO +HUQIQGH] 6DI¢ULR DOFDO
&RQ HOOR OD PHWRGRORDUOD DGHOF RXEFXUOWRWD SUHPLDFLYQ |

\ SUHPLRV DGRSWDGD SRU|&ROFEURIUDFEDN SBYIFD 0HMRU VX 7
OD LPSOHPHQWDFLYQ GH VXV QRPSRQIEGWHVEYYH T
FRQYLUWLY HQ XQ IXHUWH LQFHQWLYR \ RSRUWXQLGDG GH
DSUHQGL]DMH SDUD OD SDUWLFLSDFLYQ FLXGDGDQD \ HO
GHVDUUROOR WHUULWRULDO

'"HOQOWUR GH ODV UHJODV GH MXHJR HVWDEOHFLGDYV
SRU ORV &RPSRQHQWHV SDUD JDUDQWL]DU OD
FRQIRUPLGDG FRQ ORV REMHWLYRV GHO 3URJUDPD
ORV FRQFXUVRVY HUDQ DGHFXDGRV RUJDQL]DGRYV
\ UHDOL]DGRV SRU ODV RUJDQL]DFLRQHVY ORFDOHV

&DPLQRV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



6H XWLOLID HVWDOXFKRV | XGHWRMEBIRVHMHP SO R
f'g Eﬁ%%ﬁ/io\%i%éwwdﬁ%@v{\;%H OD QDWXUDOH]I
SERVWXPEUDGEDY D ORV VXEVL

S$SUHQGHU GH /RYV

TxH ORV FDPsHVLO@HWHUBLQRDGDV FRPXQLGDGHV
HOWUH HOORV \ H\S/ODQWHDBEDQRIXH ORV SUHPLRV

SHUPLWHQ GHVWDFRP R )_OCBVVXEWLGLR D VHU GLVW
Ulggfé{%% \ ';'E'J'\J/'SSFQVEL%’QEWRH-PWXHUDQ D ORV PiV .
TXH VLUYDQ GH Hl\lﬂpllﬁpfsﬁg Sf@@l—@}ngDQ 6H GHVYLU\
KDELWDOWHY cH 08 YkR@F4ASDOHV REMHWLYRV GH O

FRQRFHU \ OHJLWLPDU D ORV PH

+xPEHUWR 900 'HU RYIDQLIDRLERQHY PiV KIELOHV F
HXURSHR GHO 3URJPDRHMR xBBELHQWDO \ VRFLR HF

7LHUUD 9LYD GXUDWRGRV SXGLHUDQ 3SDSUHQGHU G
GHO 6HJXQGR &RQFXUVR 3£4X

L
&XLGD OHMRU VX 7LH§BI§J'EK?§(/?:DU DQWH WRGR Hi
6DXFHY VHSWLHPEEDSDFLGDGHYV ORFDOHV EDVHYV

HO 3URJUDPD WXYR TXH VHU LQL
VXV UHJODV ¢/DV UHJODV ORFEDC
HQ ODV UHJODV SURJUDPIWLFLIL
SHUR WDPELpPQ HVRURPBPEMR GIFH V
<R WUDEDMR HOQ X&H® S »DMH
FRQ WRGR WLSR GH SQ V. Q
XW?_OL]R DERQR RUJi(g’thilv Ls'éy SbuwH ORV FRQ
TXtPLFR \ WDPELp® @D QSHYUD IDFLOLWDU TX
UXEUR DStFROD 3RXHFBRQPHGLY GRMHNEPHMROQORYV |

OD PXQLFLSDOLGDG PV P\CRYJIJDQL]DFLRQHV
FRQFXUVR TXH UHD\% w% |:,J: V FRPR SRWHQ
$UDXFDQtD 7LHUUD L @\)VXUDOHV L RWUL
REWXYH XQ VHIXQGH BKYL-F QVYw

HVWR\ SDUWLFLSDJBRFGWADIBERQHMHUD XQ EXHQ GHVD
DKRUD HVWR\ HVSHUDQGR OD YLVLWD

GH ORV MXUDGRV SDUD GHVSXpV

HVSHUDU ORV UHVXOWDGRYV

-XDQD *XWLpUUH] GH
ODLFKtQ %DMR GXUDQWH XQ

ODSXFKH <DJ+O HQ &XUDUUHKXH
IHEUHUR GH

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



$OUHGHGRU GH ORV FRQFXUVRV VH IXHURQ
PXOWLSOLFDQGR FDGD YH] PiVODVJLUDVY GHLQWHUFDPELR
ObV FDSDFLWDFLRQHV DXWRJHVWLRQDGDV SUHWH[WR
SDUD FLUFXODU SDUD YLVLWDV SDUD HQFXHQWURV SDUD
FRQRFHU 4XLHQHV PiV DSURYHFKDURQ IXHURQ ORV
MXUDGRV 7HQtDQ OD SRVLELOLGDG GH FRQRFHU PiV D
IRQGR HO WHUULWRULROWD YLGD ORV FRQRFLPLHQWRV \ O
UHDOLGDGHV GH ODV IDPLOLDV GH ODV RUJDQL]DFLRQHYV

GH ORV VHEWRUHV  $Kt Vi G ek R
FLXGDGDQRV \ FLXGDGDQDV FDSDPBPHNUGH:VGHEDRDW IHW ERQPHU OXJDL

PD\RUHV IXQGDPHQWRY FDSDFHVLGH GHFLGLW PRQSURGXFFLYQ

WUDEDMR D PiV SHUVRQDV $Vt YDPRV D
FRQRFLPLHQWR GH FDXVD FRQ QXHVWURYVY SURGXFWRV LQFOXVR D

FRPR 7THPXFR \ 6DQWLDJR (VWR\ FRQWHQ
SRUTXH DTXt QXHVWUR WUDEDMR KD VLGF
DOJR YDOLRVR

,VDEHO 5RD PLFURHPSUHVDULD GH K
WHMLGRVY GXUDQWH OD +« OXHVWUD GH (P
7tSLFRV 3XUpQ GLFLHPEUH GH

$JUDGH]FR OD UHDOL]DFLYQ GH HVW}
WUDYpV GHO FXDO DSUHQGLPRV GH QXH\
ORV WpPFQLFRV \ SURIHVLRQDOHV TXH QF
HQ HO SURFHVR $JUDGHFHPRV HVWH DSH
9LYD YD D WHUPLQDU HVWH DxR SRU O
DSUHQGHU D WUDEDMDU DVRFLDGRV HQ
GHSHQGHU WDQWR GH ODV D\XGDV H[WH

%HQHGLFWR +RUPDJIiEDO  &LIXHQW
SUHVLGHQWH GH OD )HGHUDFLYQ GH
$JULFXOWRUHV GH 7TROWpPQ HQ UHSUHVH
JDQDGRUHV GXUDQWH OD SUHPLDFLYQ G
&RQFXUVR *£4XLpQ &XLGD OHMRU VX 7LHU
HQHUR GH

&DPLQRYV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



/IDV *LUDV GH ,QWHUFDPELR \
&DSDFLWDFLRQHYV

7TpFQLFDV GH FDSDFLWDFLYQ HQWUH SDUHYV
0iVDOOIi GHODV LQIRUPDFLRC

\ KDELOLGDGHV TXH VH SXGLHUF
GH LQWHUFDPELR \ HQ ODV FDSEC
GHVGH ODV FRPXQDV pVWDV FF
WRGRV ORV SDUWLFLSDQWHV Vi
HVWDEOHFLHUDQ QXHYDV UHODI
GH UHODFLYQ VH DEULHUDQ D )
GHO GHVDUUROOR FRPXQDO \ QF
\ DFWLYLGDGHV GH VX SURSLD
SREODGRUHV R ORV WHPDV \
HVSHFLDOLGDG SDUD IXQFLRQD

ODV LQVWLWXFLRQHYV
|
0iV GH PXMHUHV SURYHDMIAWHDVeGH LQWHUFDPELR

GLYHUVRV VHFWRUHV GH OID(\HUHRFQQD@LG:I'LBLOP[P-IVQ(WH LPSXO\
\ OHOLSHXFR VH UHXQLHUR@RQ §+¢5¢WRE/RV§/HU$Q CSIURQWR

+XHXxDOLKXpQ SDUD GHVDUUSﬁDS&‘F% QM%PINULD%&D%%M\E?Q W L

WUDGLFLRQDO GHO SXHEOR

FROVLVWH HO X0 LOWHUFDPEWHPDPYHMRGERL wRU OD
GH FRQRFLPLHQWRYV \ GH [RPLLJ/EA/@G]DEWRJQHG/LVV\‘BLRQNVD@RV HT.

FRPXQLGDGHV GRQGH ODV&SLWB@DIUARJ@VXQ\DDQJL\V@Q RSRUW

(@ OD RFDVLYO  ODV SDUWLELSAYILYS ‘t’@”ffe oD SPUWEELSDFL

EBQH OOD JDVWL)J/RQRPtD \ SDL\%W&%%?—QO(%é (;_‘D‘F&%m(é

GHVWDFDQG]RYDL?_'JUXRQQD\H/OP)EI\[/I)HUHNHGH\QVVCD.SW@QFHU)U—I SGPV LQQX

SULPHUD vH F W@;é 3) V. VH HULJLHI

7TUDITXLOQWX LOWHUFDP

ORYLHPEUY B e EbRGL sn—%@ OH“SDUD ORV Fi
SHUPLWLHURQ IRUMDU ODV FRQ(
XQ GHVDUUROOR WHUULWRULDC
GH WRGRV VREUH HO WHUULWR!
HVSDFLRVY FRPR GLQiPLFDV \ S
HFRQYPLFRV \ FXOWXUDOHV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



$GHPiV VH OOHYDURQ D FDER JLUDMOWNU HQ YDORU HO
FDSDFLWDFLRQHV VREUH WHPDVFERGLRHFMOPHOQWHYUDGLFLR

UHODFLRQDGRV FRQ OD SDUWLFLSDFLyQFDFULU)\(%uIS)J.‘t[&gD V\OI—W(S)ODGR
GHVDUUROOR WHUULWRYWLDO 8Q FDVR HV HO GH ODV YLVLWD

GH LQWHUFDPELR HQWUH OHVDV &RPXQDGHVPEIH CH
GLIHUHQWHY FDUDFWHUtVWLFDV SRU HMHPESGRURQ DK FRQ
SUHGRPLQDQFLD GH ORV HTXLSRV PXQLFLSDOHV \ RWUD

FRQ SUHGRPLQDQFLD GH RUJDQLJQFW%%HMRV(BIF%%—HQ\OL@Q DJUtERC

WHUULWRULDOHYV VLHPSUH VH KD EDVDGR HQ ORV HOHPH
SWpFQLFRV- OOHYDQ D WHUUHQR HO 3U|
7LHUUD 9LYD SRU SULPHUD YH] DSDUWH
VDEHUHY TXH WLHQHQ ORMRDJULFXOWRUH
TXH SHUPLWHQ D ORV DJULFXOWRUHV PR
VXV FRQRFLPLHQWRY D WUDYpV GH GR\
LQVWUXPHQWRY TXH VRQ ODV JLUDV GH
FRQFXUVR TXLHQ FXLGD PHMRU VX WLHUL

$ WUDYpV GH HOORV SXGLPRV FRQ
HMHPSOR GH H[SHULHQFLDYV HQ PDQHMR
HQ OD FRPXQD GH $QJRO GH HPSUHQ
DVRFLDWLYRV \ GH FXOWLYRY HQ WHUUD
GH /XPDFR GH H[SHULHQFLDV DVRFLDWL
UXUDO \ GH HPSUHQGLPLHQWRY HQ JDQD
&KLORp 'H OD PLVPD PDQHUD SXGLPRYV
FRQRFLPLHQWR GH WDQWDV XVXDULDV Ht
KRUWLFXOWXUD GRQGHUXH SRVLEOH FRI
FRQRFLPLHQWR ORJUDGR D SDUWLU GH |
TXH SXGR SRQHUVH HQ YDORU D WUDYpV
2WUD DFWLYLGDG GH LQWHUFDPELR LQW
7JUDINLQWX DFWLYLGDG FXOWXUDO HQ T
VX PD\RUtD LQWHUFDPELDQ VHPLOODV |
DGHPiV GH FRPSDUWLU H[SHULHQFLDV

IRV SUHPLRV TXH UHFRQRFHQ HVH W
ELHQ VRQ XQ LQWHUHVD®WH LQFHQWLYR
S~EOLFR HV PiV LPSRUWDQWH

$SUHQGL]DMHYV

9DORUDU \ GHVWDFDU HO FRQRFL
ORV DJULFXOWRUHYV DV

S3RQHU HQ YDORU HO FRQRFLP
WUDGLFLRQDO GH ORV XVXDULRV GH OF
GHVDUUROOR UXUDO

1R FRQVLGHUDU DO DJULFXOWRU
XQ UHFLSLHQWH GH FRQRFLPLHQWRV H[
PXFKR TXH DSRUWDU GHVGH VX H[SHULH

&DPLQRYV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



¢3DUD TXp VLUYH 9HU XQD UHDOLGDG GLVWLQWD GH
XQ LQWHUFDPELR GH H[E{waﬁéﬁw?@bGEFEéWVQ“V'&YéFéTLDL%%QVF

\ ORJUp GDUPH FXHQWD TXH QR KDJ
FRQVHUYDUOD /XtV 7UDQDPLO

t OH JXVWy PXFKR FYPR IXQFLRQD OL
HQ &KLPEDURQJR FyPR GD WDQWR \
SHUVRQDV -RUJH ODOLTXHR

+ (O PLPEUH OR WUDEDMDQ KDFLHQG
PDQR SDUD OXHJR YHQGHUOR \ DVt
SDUD PDQWHQHU D OD IDPLOLD /HF
ORQWR\D

t 6X PLVLYQ HV VHJIJXLU FRQVHUYDQG
OLOODSIQ ORUDOHYV

+ 3XGLHURQ YLVLWDU D JUDQGHV HP
FRPR WDPELpPQ SHTXHXRV \ PHGLDQF
FRPHUFLDQWHY &DUROLQD 2\DUFH

| DSUHQGHU
$JULFXOWRUHYV GH &KROFKR3IDOHWDND Q X Q GURD 6 BXWEPHOPY F KBVR ULH QW D
XELFDGR HQ OD FRPXQD GH &DEUHUR %%Y)&\ﬁl%‘{/l‘\/& VHD HQ FDOQRGDG FD

3DUD UHVSRQGHU D HVWD SUH3IRYW B HELHAUNYDOR G R IPWWPRHDWF DGR C
DOJXQDV GH ODV SDODE 0DVJGHDOGN O ODHiQy ORIVIIAFHVHY HQ
LQWHUFDPELR TXH DUWHVQRFRHA I X3RRI HIPLRRQRF oD HRAWR GH VX JI
/IXPDFR UHDOL]DURQ D 6DQWAMWOR "PAPREPEGRQIR \ 3RPDLUH

DO GH 1RYLHPEUH GH tf $SUHQGLPRV FyPR VDFDUOHV OD FI
-XDQ &DUORYV 0XxR] +XLUFDOHR

8Q LQWHUFDPELR VLUYH S?)UGSH YLVLWDU D XQ DUWHVDQR HQ

RVWUy HO XVR GH OD PDTXLQD

GHVFXEULU RWUDYV UHDOLGDG@MVBW@@]&@B@%%VYBWLWD GH PLP

WpFQLFDV KRUD IiIFLOPHOQOWH SRU OD P

¥ 3RGHU FRQRFHU XQ PXQGR QX'T‘-"W%V BH AR FiH TXH HQ IRU
FHUFD GH XQR O0DXUD SHLPDQ ypyLRV GtDV (GXDUGR /HDO

LQWHUFDPELDU \ FRPSDUDU

$ 3XGLPRV PRVWUDU QXHVWURV SUR
2UHOODQD

+ O9HQLU D LQWHUFDPELDO QXHYR GL
PLPEUH 6HJXQGR /ODQTXLQDR 6DC

t (Q PiTXLQD HVWiQ PXFKR PDV DGHC
OD PDTXLQDULD VH YHtD U~VWLFD ¢
UDSLGH] SDUD HO WUDWDPLHQWR G
9iVTXH] %DOERD

t /R LPSRUWDQWH HV TXHORRVWR VH K
TXH VH DSURYHFKD PiV HO WLHPSR

7pFQLFRV PXQLFLSDOHV GH IPRIPKQD \t $7 9RGH e EOk E LD a2 R
P R HA/DER EPBEBMWS DUPDQRVRWUR
DPELHQWDOHY HQ 9DOGLYLD k oS DUBDQ v

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



&RSLDUOH VREUH WRGR HO KRUQR SDUD FRFLPLHQWR GH
JUHGD HQ /XPDFR /XLV 5HLPDQ

&RPSUDPRV PXHVWUD SDUD SRGHU KDFHU HQ FDVD
(OL]IDEHWK 2UHOODQD

8QR WUDH QXHYDV LGHDV H LPiJHQHY SDUD OOHYDUOD D
FDER DFi FRQ QXHVWUR WUDEDMR 7HUHVD +XDLTXLO 3HxXD
9LPRV \ FRPSUDPRV PXFKDV FRVDV &RQVWDQI]D 'tD]
9iVTXH]

HVWDEOHFHU FRQWDFWRY ~WLOHYV

&RQYHUVp FRQ XQ DOIDUHUR TXH TXHGyYy GH YLDMDU

D /XPDFR D YHQGHU \ KDFHU

UHQURXDU D WUDEDMDU X H LT TR OOETD Vo el E T e & Ev AN D HO

7TUDQDPLO +XDLTXLO

+DUWRY FRQWDFWRYV SHIUDDHROYNMDOIDHOW DL HFDSDBDWIOHHLY Q QRV VLUYD ¢

HOORV HQ QXHVWUR SXHEOR ODYUHDHUVWIR FXFKR]TKXBOERQOHPRYV &DUPHC

OH JXVWDUtD TXH IXHUDUXQ PRQLWRU SDUD SHUIHFFLRQD

PivV\ FXOWLYDU HO PLPEUH VREUH WRGR VI X\ODBRIRDELYRUHQWH

GHO PDWHULDO (PD 7TUDQDPEO 1RV OOHYDURQ D EDxDD@®©® HVWDGLR PX
"tD] 9iVTXH]

FRPSDUWLU FRQ ORV TXHifQRY¥RDFR@HQ PDPi QRV VDFDPRV XQD IRWR |

FDEDOOHUR GH PLPEUH &RQVWDQ]D 'tD]

/DV VHXRUDV QRV GLHURQ DORMDPLHQ H FDV
&RQVWDQ]D 'tD] 9iVTXH] V%%H(?D\U(V P LeHDV

/DV UHFHSFLRQHV HQ GEXWL v%sz[?/ %Q/an# %Q\QP%OGR"\'/VSV'\"/LQ?_DDP
DPDELOLGDG \ FDULXR 1RV VHQ - VIS DS]OLCI
PVDV VRQ ODV FRVDV TXHHKD\ T B é RIS)H %;Q FLowDy 1 8L
RWURV 0XQLFLSLRV &LUWD 0L 'EB

Q Fords ! XH] %DOERD

P MLy GR GHFLU TXH /XP
FRPSDUWLU \ FRQRFHUQRV PHYEYF Ed:éﬁe"b%v RN bUUROODUVH HQ

PLVPRYV
(O UHFRUULGR KDFLD ORV OXJﬁgMU"%% %@v Hg/éPQD \ OD PDWHUL
HQULTXHFHGRU \D TXH SXGLPRWFERSLBRW L b &DUROLQD 2\D
SHUVRQDV TXH IRUPDURQ HVWH JUXSR \D TXH FRQ OD

PD\RUtD VyOR H[LVWH HO VDOXGR (GXDUGR /HDO

7TXYLPRV RSRUWXQLGDGHY GH FRQRFHUQRV FRPSDUWLU \
DSUHQGHU (OL]DEHWK 2UHOODQD

FRPSDUWLU FRQ ORV TXH VH TXHGDURQ
6XELU DO EXV FRQ OD GHVSHGLGD GH IDPLOLDUHV \ HO
$OFDOGH FRQ ORV PHMRUHY GHVHRV GH XQ EXHQ YLDMH
ODUJDULWD 9iVTXH] %DOERD
(VSHUR OOHJDU HO GtDDOD®ROHY D FODVHV \ FRQWDUOH WR
H[SHULHQFLD D PLV FRPSDXxHURV .DUHQ /HDO 2UHOODQD

YDORUDU OR QXHVWUR

(VWR PH LPSXOVD D FU QDU
IRUPD RULJLQDO /XLV 7UDQIRL0NE WX PELEDUBRRH]HER HQ

&DPLQRYV SDUD OD SDUWRFLSD G
HQ HO GHVDUUROOR



OOHQDUVH GH JDQDV \ GH RUJXOOR

+ (VSHUR DSUHQGHU KDFHU HVWDV FRVDV SDUD VHU LJXDO
TXH PL SDSi XQ $UWHVDQR .DUHQ /HDO 2UHOODQD

$+ (V SULPHUD YH] TXH SX@BWDOLU D FRQRFHU \ D REVHU
XQRV GH ORV WUDEDMRYV TXH \R WDPELpQ HODERUR FRPR HV
OD JUHGD O0DUtD /XLVD $QWLOHR

$t OH GL FXHQWD TXH SRU PX\ LQVLJQL{FDQWH TXH VHD
OR TXH VH KDJD VL XQR OR KDFH FRQ SURIHVLRQDOLVPR
\ GHGLFDFLYQ VH YLYH GH HOOR \ ELHQ VyOR KD\ TXH
SURSRQPUVHOR WDPELpPQ KD\ TXH TXHUHU HO WHUUHQR \
YDORUDUOR &DUPHQ *DOODUGR

t $KRUD PH KH PRWLYDGR D~Q PiV D FRQWLQXDU FRQ HVWH
WUDEDMR O0ODUtD /XLVD $QWLOHR

t (V XQ LQFHQWLYR SDUD VHJXLU WUDEDMDQGR FRQ PXFKR
PiV HQWXVLDVPR \D TXH OR TXH SXGLPRV YHU VH
SXHGH UHDOL]DU HQ QXHVWUD FRPXQD VLQ QHFHVLGDG GH
FRQWDU FRQ PXFKR GLQHUR VYyOR VH QHFHVLWD JDQDV GH
TXHUHU KDFHU FRVDV HQWXVLDVPR FUHDWLYLGDG +pFWR
2UHOODQD $

+ (VWR DEUH PXFKR PiV PL FDPSR GH FUHDFLyQ \
GLVHXRV 1ROEHUWR 1DKXHO

+ OH KDFH VHJXLU WUDEDRDQGR SDUD ORJUDU VHU XQ JUXS
DUWHVDQDO GH PLPEUH 1ROEHUWR 1DKXHO

$+ OH JXVWDUtD DSUHQGHWPFiIV \ FRQ WRGRV ORV PDWHULDO
\D TXH HQ /XPDFR WDPELpPQ VH SRGUtD WUDEDMDU \ KDFHU
FRVDV PHMRUHV \ PiV ERQLWDV (PD 7UDQDPLO

$+ 7RGR OR TXH YL YR\ D SRQHUOR HQ REUD 6HJXQGR
JODQTXLQDR 6DQKXH]D

£(VR YDOH OD SHQD
¥ (VWD FDSDFLWDFLYQ IXH GH OHMRY OD PHMRU HQ PXFKR
WLHPSR SRU ODV H[SHFWDWLYDV FRQ TXH UHJUHVDPRYV
WRGRVY OR TXH KHPRV SDUWLFLSDGR GH HOOD &DUPHQ
*DOODUGR
¥ 1RV IDOWYy WLHPSR \ GU@QWWR SDUD WUDHU WRGR 0DUJD
9iVTXH] %DOERD

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



/DV JHULDV \ ([SRV

+HUUDPLHQWDV GH YLVLE
DSUHQGL]DMH

$SR\DQGR IHULDV \ H[SF
RIRPHQWDQGR OD UHDOL]ELC
EXVFy GDU RSRUWXQLGD(
FRQRFLPLHQWR \ YDORUDF
ORFDOHV UHFXUVRYV SHUV
H[SHULHQFLDV H[LWRVDYV ¢
YH] XQD PD\RU FLUFXODFLY
SHUVRQDV SURGXFWRYV H L
\ FRQ RWUDV FRPXQDV

3RFDV YHFHV VH WUDW
3HUR ODV OHVDV OOHJDURC
\ R H[SRVLFLRQHV HQ IXQF
FRPXQDOHV R ELHQ FRPR |
LPSDFWRV GH ORN FFHRQF KWL
FRSLDEOHV D :ORV PHMRU
GH SUHPLDFLYQ

(Q WRGDV HVDV IHUL
SDUWLFLSDQWHV \ DVLV
DFWLYLGDGHV YHFLQDV S
GH SURGXFFLYQ \ GH FRPH
XWLOLGDG SHUVRQDV FRQ
SRWHQFLDOLGDGHV GH VX
UHODFLRQHV YLVLWDV \ FR
QDFLHURQ HQ ODV IHULDV

:
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@%@F}%{’X”Wﬁﬁ#ﬁv GH

[WLOHUtD (VWH DxR

}?Eﬁ%@%ﬂ@%\h%@ww
FbyQr GHpRWUYDLY sHO SURJUDPD
SIHY FROPAU DPDcX QkpPHMR U

_§|QJ (BH?\O@R\)V ERWHQFLDOLGDGHYV
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GIH D V) RG HQ WAk R GRHF iORF FdR XDy Q \ FRC
\ HYWH DxR HVSHUDPRV LQFR(\GRDDU HO DSR\R
HY OD WHUFHUD YH] TXH SINUWMDPRAMSDPRY HQ H\

PG \Hy Y QW RW sQXHY R¥orEHPRY WUDEDM
RGEGH QML UOURA RUIDQEFDILWHUEBREDEVYUWLU H

LyQ &HpObY QHIFHNVLERGHMyruDY aDPs
*DIPHUYUD 6H SRWHQ@FEBW GRV cxubQwH
/EROMMW GEHHGRUDYV 5XUDOHV GH /D $UDXFDQtD

HvV" DOUHGHGRU GH ORV DFWRYV

V \ SH[SRVLUFLERQHV
KO WHANP QI QR/GHD'OC GHVFXEULU
OWpFQLFDV

Q

%ﬁ AR W*"““

%ﬁ SHIUDQ
FHRQRF LHQW RV GLIHUHQWHYV
DERWP X QD WHWH X OXF KDV
ODERUDPFLROHVVWVORVWHULRUHYV
DPERV UXEUR WUDEDMR
FRQ PL PDULGR \ XQ
JUXSR GH YHFLQDV TXH
PH D\XGDQ DGHPiV
KHPRV FRQWDGR FRQ
HO DSR\R GhunsSsssssssssissassssms
LOQVWLWXFLRQHYVY TXH QRVGKBDY) FDSDFLWDGI
PX\ ERQLWD \ HVSHUDPRV $DUWLFLSDU WD
VHPDQD HQ OD )HULD GHO /ODLPD GH QXHV'

1RUPD 6RWR OHOLOOIQ &RPXQD GH OHC
GXUDQWH OD ([SR (PSUHQGHGRUDV 5XUDC

$UDXFDQtD HQHUR GH

&DPLQRYV SDUD OD SDUW G|

HQ HO GHVDUU

FLSD
OOR



(VWD DFWLYLGDG QpPHUND GH BURGXFWRYV /RFDOHV
GH XQ WUDEDMR FROMXQ W) WOM YD RAD PDSXFKH \
PHVD GH GHVDUUROOR FRPXQDO \
HO PXQLFLSLR /D PHVD FRPXQDO GH $SEULO GH
HV XQD LQLFLDWLYD LPSXOVDGD GRWIDULWD 9iVTXH] %D
HO 3URJUDPD $UDXFDQtD +/RODWR\ ODUJDULWD EXHQR
9LYD HQ TXH VH DJUXPDWHVDQPY YHQWD GH FIDFWXV SH
RUJDQL]DFLRQHV FDBHHOUDQUDXYWD WXUtVWLFD OR TXH F
\ YHFLQDOHV FRQ XQPIRPMBWHYWRDQWDV LGHDV ODV FX
FRP~Q HO GHVDUUPRMHIRIR QD HQ PL PHQWH TXH TX
OHOLSHXFR (VWH DxRFRHF MWRERWR TXH KDJR SRU HVR
KDFHU OD IHULD HQ QRDWBQDMROR HQ ODV IHULDV HI[SI
SRUTXH HV XQ HVSDFVRBQRHPDODFOWiIiQGRPH HQ FDGD FX
\ FLXGDGDQR LQYLWDRGHKHYOIORHYD D DSUHQGHU PiV \ C
DJUXSDFLRQHV ORFDOGIMHUHQWHY UXEURV \ SHUVRQDYV
ODUFHOR 6HJXUD &DUUHUD PHBHRWGH) GBIHX®DyQ FRPHUFLDOL
8'(/ GH OHOLSHXFR GXUDQWH )HQWH GFDPEQDUPSHQVDPLHQWR %!
HQHUR GH PX\ FRQYHQLHQWH FDPELDU OD It
HQ HO YHUDQR HQ OD VHPDQD O.
WHQGUtDPRV PD\RU AXMR GH SHU"
WDQWR SDUD OD FRPHUFLDOL]DFL
1RVRWUDV SURGXFLPRV GHD WRQGRFHKLODGRYV
WHMLGRV D WHODU SDFEKHMWR GHORQWHB®MRY FEXDHW@IEG RN MH RXH QF
DGHPiV GH FRQVHUYDV PHUPH®DXBVKD®HRW\WDYOERADY FRQ FDU
NXFKHQ PRWH FRQ KXHVLOORWQARWHVDSROGDUSIRUGBIDY DXWRL
VHPLOODYV DFWLYLGDGHV HEXHQHUHRRPOWMIEPRV/R TXH OOHYD
DXWRFDSDFLWIQGRQRV \ OXHJR HW{DL P RX BKID/ FPRDQ/L WRMHQ JR SRU
SDUD HO WHMLGR D WHODU (QSPOVWURSIDFPRV RIXBEDQBY *UDFLLE
7LHUUD 9LYD SDUWLFLSDPRV HHWXSHBERQFRXNR/H IXLPIRKDFLHQGR
SUHPLDGDV SRU QXHVWUR HPSUHUGQPTXNBAWR @R W BMMERAM QRV C
(VWH HV SULPHU DxR TXH SDUWDRFLEBRORYV HOWOQ@ PBVLYLYRV TXH Q
HVSHUDPRY TXH D WRGRV OHV YD\D /XIPDFR HVWi OOHQR GH FR(
ODUWD +LGDOJR 0DUtD S8UUKIVEDODG®DGMHY \ PXFKR WUDEDMR G
&DUUDVFR \ <ROD 3DLQHYLO 7DOOHU $UWHVDQDO (O
OHPEULOOR GXUDQWH )HULD GHO /ODLPD HQHUR GH

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



(VWDPRV H[SRQLHQGR WRGRV QXHYV
GXFWRV H LQFOXVR WUDMLPRV XQ Q~F¢
SDUHQWH SDUD TXH OD JHQWH \ ORV Q
WUDEDMDQ ODV DEHMDV 7DPELpPQ WHQF
WRV FRPR HO H[WUDFWR GH SURSYyOHR
FiSVXODV \ PLHO 'HVGH TXH QRV DJUXS
XQRV WUHFH DXxRV KHPRV SRGLGR GHVD
\ DGTXLULU PD\RUHV FRQRFLPLHQWRYV
SDUD OD HODERUDFLYQ GH ORV VXESUR
FXOWXUD (VWD IHULD HV XQD RSRUWXQ
D OD FRPXQLGDG QXHVWUR WUDEDMR \
FRQ QXHVWUR HMHPSOR WDPELpPQ VH LQ
UUROODU SHTXHXxDV HPSUHVDV IDPLOLD!
R HQ FXDOTXLHU RWUR UXEUR TXH OHV ¢

2VFDU )ORUHV $OYHDO GLULJHQWH
Wp $StFROD &RPXQDO GXUDQWH )HULD

HQHUR GH
O

7JUDEDMR HQ WDOODGR Hf PDGHUD KDFLHQGR
SXHUWDV PHVDV UHORMHV  XQD DFWLYLGDG TXH VH
LQLFLY FRQ PL DEXHOR 3ULQFLSDOPHQWH XWLOL]JR ODXUHO
\ FRLJ*H GHSHQGLHQGR GH OR TXH YD\D D IDEULFDU
$FWXDOPHQWH VR\ SUHVLGHQWH GH OD $VRFLDFLYyQ GH
$UWHVDQRV 5D\HQFKH \ UHFLHQWHPHQWH JDQDPRYV
XQ SUR\HFWR SDUD FRQVWUXLU XQ ORFDO SURSLR GRQGH
HO 3URJUDPD $UDXFDQtD 7LHUUD 9LYD QRV YD D DSR\DU
FRQ OD LPSOHPHQWDFLYQ \ WHUPLQDFLRQHV TXH KDJDQ
GHO ORFDO XQ OXJDU DWUDFWLYR SDUD HO YLVLWDQWH (VW
IHULD QRV KD JXVWDGR SRUTXH SDUWLFLSDPRV SHUVRQDYV
GH OD FRPXQD \ QR FRPR HQ RWUDV RSRUWXQLGDGHV HQ
TXH VH SUHIHUtD D DUWHVDQRYV TXH OOHJDEDQ GH DIXHUD
([SRQHU HQ OHOLSHXFR QRV SURGXFH XQ JUDQ RUJXOOR
\ QRV KDFH TXHUHU HVWD IHULD HVSHUDQGR TXH DSRUWH
DO GHVDUUROOR WXUtVWLFR GH OD FRPXQD

3HGUR =DSDWD &DUUDVFR OHOLSHXFR
GXUDQWH )HULD GHO /ODLPD HQHUR GH

&DPLQRYV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



$SUHQGL]DMHV
VREUH FRQGLFLRQHV \ FUL

(EJOD SDUWLFLSDFLYQ

6 HSJ[))< G\% GDQD HQ HO

UROOR FRPXQDO

&DPLQRYV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



/IDV H[SHULHQFLDV GHO 3URJUDPDIFFUBDXEDQPDWLFLSDFLYQ KD VI
7LHUUD 9LYD VRQ PX\ ULFDV H® DSUH? éﬁ_b]»ﬁ?wﬁiﬁ\@ LYW OIHAP HQ QXH

X H FUHDFLYQ GH
VREUH SDUWLFLSDFLYQ FLXGD( %%R D%WEPGENCEDIQTQJEWV DJULF
FRPXQDO $0JXQRV PX\ HYLGHQWHYyWRRWHYLEGHQWH-p or vyor
TXH VH YXHOYHQ LQYLVLEOHNx® VIR GHVEXALGDIFR RWURN.PXODGR

TXL]iV PHQRV HYLGHQWHYV SHUVRQDV VX SDUWLFLEBQWRQ VX RSLQL
GH OXHYRV. OtGHUHV 'RQGH DQWHV FDGI
SHWRPDQGR HO HQIRTXH | GHOyBMRIWURPDo\GiD SxHGHQ VHQWDU

DTXHOOD E~VTXHGD VREUH 3FRQGBUWFLRQGHW X QHFKRY DMWAD/M SRVLEOH
TXH OH OOHYy D HQIDWLQDU VX DSR\R D OD SDUWLFLSDFLy
FLXGDGDQD \ DO GHVDUUROOR FRPXQDO FRPHQ]DUHPRV

DTXt YLHQGR TXp HQVHxD OD H[SHULHQFLD GHO

BURJUDPD HQ FXDQWR D FXiOHV VHUtDQ ODV FRQGLFLRQHV
QHFHVDULDYVY SDUD OD SDUWLFLSDFLYQ FLXGDGDQD HQ HO
GHVDUUROOR ORFDO

IXHIJR WRFDUHPRV ODV OHFFLRQHVY DSUHQGLGDV
HQ FXDQWR D HVWUDWHJILDV \ FULWHULRYV SDUD TXH XQ
SURJUDPD TXH LQWHUYLHQH HQ XQD FRPXQD SXHGD
DFWXDU HQ IRUPD WDO GHIDYRIIHEHLI_OD _SDIIWIFLSDFLYQ

FLXGDGDQD HQ HO GHVDUURCOR ERRXQRPQuuiLpipeD 5LTXHOPH DOF

1R SUHWHQGHPRV RIUHFHIUDPRY WRER DR XHR CH
KDEUtD TXH VDEHU DO UHVSHFWR /D H[SHULHQFLD GH
$UDXFDQtD 7LHUUD 9LYD HVWXYR UHGXFLGD HQ HO HVSDFLR
VYOR FDWRUFH FRPXQDV GH OD 1RYHQD 5HJLYQ \ HQ
HO WLHPSR VYyOR FXDWUR DXRV GH RSHUDFLYQ DGHPiV
FRQ OLPLWDFLRQHV LQWHUQDV TXH SRU HMHPSOR GLODWDEDQ
PXFKR HO WLHPSR HQWUH OD WRPD GH GHFLVLYQ SRU ODV
RUJDQL]DFLRQHVY ORFDOHV SRU OD PHVD FRPXQDO \
OD OOHJDGD GH ORV UHFXUVRV GLVPLQX\HQGR DVt ORYV
LPSDFWRV \ ORV DSUHQGL]DMHV

3HUR SHVH D OR DQWHULRU FUHHPRV TXH
HVWDV SiJLQDV EULQGDQ XQD YDOLRVD PLUDGD
VREUH FyPR GHVGH XQ 3URJUDPD GH YRFDFLYQ
S VHFWRULDO” UHFXSHUDFLYQ DPELHQWDO \ GHVDUUROOR
VRFLRSURGXFWLYR VH SXHGH FRQWULEXLU PXFKR D GLFKD
SDUWLFLSDFLYQ FLXGDGDQD HQ HO GHVDUUROOR FRPXQDO

&DPLQRV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



(O 3URJUDPD $UDXFDQtD 7LHUUD 9LYD GHVWDFD
HQ HO iPELWR GHO PDQHMR VXVWHQWDEOH GH ORV UHFXUVRYV
QDWXUDOHV DVt FRPR HRItOD XWLOL]DFLYQ GH OD PHWRGRO
*$SUHQGHU GH /RV OHMRWHWM TXH HVWLPXOD HO DSUHQGL]
KRULJRQWDO GH FDPSHVLQR D FDPSHVLQR /DV SROtWLFDYV
UHJLRQDOHV \ QDFLRQDOHV GHEHQ FRQVLGHUDU XQ PD\RU
XVR GH OD FUHDWLYLGDGHN EXVFDU QXHYDV DOWHUQDWLYDYV
LQJUHVR SDUD ODV IDPLOLDYV FDPSHVLQDV \ VHFWRUHV PiV
PRGHVWRYV GH OD VRFLHGDG

(GXDUGR .OHLQ ,QWHQGHQWH GH /D
$UDXFDQtD GXUDQWH OD MRUQDGD GH SODQL¢FDFLYQ
$79 ODTXHKXH DEULO GH

'"HVGH TXH OOHJy $UDXFDQtD 7LHUUD 9LYD
KHPRV LGR FXPSOLHQGR VXHXxRV GH OD FRPXQLGDG
VXHXxRV GH SHUVRQDV FRPLWpV WDOOHUHV ODERUDOHYV
WDQWR XUEDQRV FRPR UXUDOHV TXH FRPR PXQLFLSLR
VRORYV QR KXELpUDPRYV SRGLGR UHDOL]DU 7RGR OR TXH KD
KHFKR HO SURJUDPD KD LGR TXHGDQGR FRPR EHQH¢FLR
SDUD ODV IDPLOLDV GH OD FRPXQD

|
+pFWRU G5DPtUH] DOFDOGH GH &DUDKXH

GXUDQWH OD LQDXJXUDFLYyQ GH JDOHUtD DUWHVDQDO
&DUDKXH PDU]R GH

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



QGLEFELRQHY QHFHVDULD

DSt b{J ol SDUWLFLSDFLYQ

FLXGDGDQD HQ HO
GHVDUUROOR FRPXQDO

'H OD OHFWXUD GH O®H BO[3WEFERPQEIDY GBE ORV SDVHRV’
3URJUDPD $UDXFDQtD 7LGR HI)WHYGLHURWIHOVR VRQDED SH\I
PXFKDV FRQGLFLRQHV TXH I/RRLD RHFHRDLUDQV] SPLRQBY® H LQVWL
SDUWLFLSDFLYQ FLXGDGDGR ® @ HOLSR VPR DA 0 R GRPLXRLMH® W R
D FRQWLQXDFLYQ KDUHPRVOPRNQLE (D @5 R UWHDGEMD V T X H

QRV SDUHFHQ UHOHYDQWHY GH GIXRGBLEY TxHGDU VHI-Q Wi

f $RORFHU \ FRORFHUvH WHVWLPRQLRV FRPR XQ JUDQ DSRU
DOJR TXH VHQWY ODV EDVHV SDUD P>
OXFKRV VXSRQHQ TXH \OP KDEFPNOHRSPYHP HAQAWIiQ SR U YHQLU

EXHQD SDUWLFLSDFLYQ FLXG DQOD Q H GHVDUUROOR
FRPXQDO SDVD SRU FDS 1QX GHJEFSQ%'}VD %HHQQHV VI-LIJ VFLRHq(
U\\P\%/ %ﬁgmv VXV FRL

LQWHQVDPHQWH D TXLHQ

HQ ODV FRUUHVSRQGLHQ

GHFLVLRQHV 6H ROYLGDQV [15 >5 HQVF\QIDG\QV(;JE
FDUHFH GH XQD EDVH LQ ﬁ \y (5'% C»’(E)L(JBULWRULR
FXDOTXLHU HVIXHU]JR HV gF’? Bv u% D 9xW

FRQRFHU OD UHDOLGDG G»lbv WHr v

W@#yxov SRV
FRORFHUVH HQWUH ORV DE \F?\% FFLH URN DOLGDG

Q
7RGRV ORV SULQFLSLR PHWRGRQY
$UDXFDQtD 7LHUUD 9LYD WH@% (PQF% ﬂbl\g Sl%‘f—‘W@Ré‘/‘H’HTXH C
ODV RSRUWXQLGDGHV sDUORVF %@ SX &L HQ H
WRGDV ODV WpFQLFDV H 5&/ Q&%&QQHP @HBEY&\?HUPLW
WHQtDQ VX LQJUHGLHQWH RC%FH‘?'_ WHY D G/ LVLR
7RGR KD VLGR SUHWH[WR IbUH 'ﬂ( HD JHQWH YD\D
SRU JUXSRV GHVFXEUD VH LQWHUHVH FRQR]FD D
WDO SXQWR TXH VH GHFtD TXH $79 HUD 3HO SURJUDPD

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



(QWRQFHV FRQRFHU \ FR Q@RRFMHRINVHHU ViV HRDPRQWHFLRQHV
FRQFUHWDPHQWH HV XQDFRRQGRELPQ D EIRVSH/OQVDE OH

SDUD OD SDUWLFLSDFLYQ \ qu #Rﬂ?\%f = I\-/%P

FRQYLHQH UHYLVDUOD \ YHVHT%H_' L l_LlJI-r'\{(LQ R”l I-FB
GHEDWHV \ FRODERUDFLRQHV 11U
HV SUHFLVR TXH HO HQFXHQWU

TXH VXVFLWH OD FRQ¢DQ]D WD
PLVPR OD DXWRHVWLPD FRPR F

*HQHUDOPHQWH H[LVWHQ ¢

WHPRUHYV PXWXRV 3RU DQWHFH

VXSXHVWRY SHUR VREUH WRGF

WLHQGH D WHPHU OR TXH VH G

QR VH WUuDWD VRODPHQWH GH

GLQIPLFDV GH JUXSR SDUD TXH C

| V H Gp oD PDQR VH KDEOH /D PH
/D OHVD 5HJLRQDO GH GXWUWDGHURPHQWH ODV GHVFRQ/¢

HQ FROMXQWR FRQ HO 3URHQFRQWWUWDBUDDMTXHOORDTXH VH W
GH ODUIR HO VHRWRU s0BORBKXE:, AYaaD Hol BTXHG FRP-Q
UHVLGH O0DUtD 7ROR]D &RR%F%%Q&%@H g[g bﬁ%@@%WRPXQ[
OD OXMHU 5XUDO TXLHQ HQ FR@MHUDVHOOR 'O0MD- PRGDOLGDG

VX VHFWRU VH HQFXHQWUD o)
DxR XQD LQLFLDWLYBI—HQg g&gﬁ@@i\@b@g\? %@C@'J\L/’EQWH HQ
VX SURSLR HVIXHUJR \ FUHDAML PFLy X DKt HV

GH LPIiJHQHVY GH VHQWLUHV C
GH FDULXxRV QR VYyOR GH LQIR
DEVWUDFWDV $\XGD D HQWHQC
YDORUDU VXV UHDOL]DFLRQHV
EXVFDU DOLDQ]DV

I RQRFHUVH \ UHXQLUVH HQWUFE

(VWD HV RWUD FRQGLFLYQ QH
FRQ IXHU]D GH OD H[SHULHQFLD
9LYD < HV PX\ LPSRUWDQWH \D
FRPR WRGD FODVH GH LQVWLWX
WUDEDMDU FRQ 3JUXSRV KRPRJj|
UHVXOWD PiV IiFLO PDQHMDU HYV

$IJULFXOWRUHYVY GH &DUDKXH VRQ UHFLELGRYV
HQ OHOLSHXFR KDVWD GRQGH OOHJDURQ SDUD
FRQRFHU LQLFLDWLYDYV GH DJURWXULVPR

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



&RQRFHUVH UHXQLUVH \ FRODERUDUVH HQWUH
GLIHUHQWHY DXPHQWD OD ULTXH]D GH DSRUWHV
GH VHQVLELOLGDGHV 8Q JUXSR KRPRJpQHR HV
XQD VXPD 8QD UHXQLYyQ GH GLIHUHQWHV HV XQD
PXOWLSOLFDFLYQ FXDQGR ODV GLIHUHQFLDV VH SRQHQ
DO VHUYLFLR GH HVH DOJR FRP~Q OD FRPXQD DO FXDO
VH SHUWHQHFH \ QR FXDQGR FDGD TXLHQ VH HQFLHUUD
HQ OR VX\R SDUD DQXODU DO FRQMXQWR

6H WUDWD SRU WDQWR GH DSUHQGHU D WUDWDU

HQWUH GLIHUHQWHV \ ORV GHVDItRY VRQ LQQXPHUDEOHYV
SRUTXH WRFD D WRGR WLSR GH UHODFLRQHV SUHVHQWHV HQ
OD FRPXQD HQWUH ORV WpFOLFRV PXQLFLSDOHVY GH ORYV
GLYHUVRV SURJUDPDV HQWUH HO,$OFPOGH J VX HIKLSR oy 501
PXQLFLSDO HQWUH ORV GLULIHQWHKHY GHyWRGDBYEFODVH &H op »
RUJDQL]DFLRQHV HQWUH W p/F@HCF RVP § FG L U it JHQMW HA/D CH Q/WHIMHD P R V
WpFQLFRV \ IDPLOLDYV HQ HO WHRHUDHORYV @QWULI—PH@EPDLY@LEVH sbu
\ RUJDQL]DFLRQHV GHO FDP"%R F\% \VRSRI%@ Qéﬁ EgDV\éFégi \(’): i'm
FLXGDG KDVWD DKRUD" LQGLFy XQD GH VXV Gl

(QWUH HO OXQLFLSLR \)%9'*53\@; FtXFQD\VUQB\zQ\}(UEDQDV\UXUDO

= WRYV
UHSUHVHQWDQWHYV GH RUJDQLIDF VQWL%W%@%%
S~EOLFRV ORV SURJUDPDV |[TXH LOWHWYLHQHQ QL Dy rxi\ Ho |
FRPXQD ODV 21* ODV HPSUHYVYDMWWWF TX6HQWUROGHPSR FRQVHU)Y

DOJXQD LQVWDQFLD GH SDUWWFDSDFIRIP FLXGDBDQDVHXRV SURSL
PDSXFKH" DJUHJDURQ
7DPELPQ HQWUH KRPEUHV \ PXMHUHV HQWUH

MYyYHQHV \ YLHMRVY HQWUH ORV PHMRUHV \ ORV TXH

TXLHUHQ DSUHQGHU t &RQRFHU \ YDORUDU WRGDV ODV RS
1R VH WUDWD GH QHJDNV@@DX/\AU-MQO-I@WHVNG(FQWRDQRHPLHQW

HQWUH VHPHMDQWHY GH RUJ

PLVPR UXEUR HFRQYPLFR |R % g/ SDVO'E[\)/VC*
R FROGLFLYyQ GH JpQHUR ?(HFHU(
HV FDVL OR ~QLFR \ KDVW

VLVWHPIWLFDPHQWH QRUP I-b%w FOHSH\\I

OD SUHVHQFLD GH ORV G'—W v WRGDV ODV IXHQWHV GH F

/ID RSRUWXQLGDG \IDFLOL
\ FRODERUDFLYQ HV XQD %@?5 gg o SE“&ﬂB.
OD SDUWLFLSDFLYQ FLXG H&Ji X v gﬁéﬁngpLD
FRPXQDO °

HMHPSOR HO FDPSHVLQR D EDVH GH V.
VX YLYHQFLD HV GHVFDOL¢{FDGR

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



&RQ HOOR VH PDWD OD SDUWBSHRLGBELYR WHDFREOJVRIVH@ELH L

VH YXHOYH PXGR \ VH GHVLQ VE PL.H l&) RWR D
VH KDEOD GH 3VX" WHPD D$Xé—| ?\Nh > g/\)}ﬁFJUWH \
DSODVWDGR SRU OD MHUDU S>bt d % LFY UYVyoR VH PDC

7UHV GH ODV SUIFWLFDEFHEKNHMMXE DAMHDQ HUL WXV D UXWRV
9LYD GHPRVWUDURQ SRGHWWRMFKREOLUW D SDHWH B WS DFL

HVD DFWLWXG ORV FRQFXQN BR\VIL\KIGDLUEFIES B HG HXWA DWW D G H
\ OHJLWLPDU HQWUH 30RVHPSIORWMHO \TREBWHIQIDEDQHV X O

PXFKDV WpFQLFDV \ FRQRFLP \%

R LQQRYDGRUHV TXH HUD(% HW %ngv%%f&ﬁ FR.HS?LFH
LOQWHUFDPELR DEUtDQ ODV 5 LFK&)% \}S%E 6 E/

\ VDEHQ ORV 3RWURV"™ FRP hg % H % |
OHVD &RPXQDO VHUYtD SD R H
KDFHU MXQWRV \ PRWLYDU m \g % %E@
VXV RSLQLRQHV VXV FULW§U,=|IB DY L él: H I'—LI¥ XUVRYV

6LJQR FRP~Q GH HVWDVH@WHFRQRAAWILBPYOLDU \ ORF
YDORUDU OD H[SHULHQFLDPDQHUSHDWHQEXDy\D HPLDAWW i B WD
OD TXH VH REWLHQH DO WUBEBROQVDHEKXQWFGDEHHBES REL |
XQ ¢Q FRP~Q &RQRFHU \ Y®DWRN VY WO PYDHISHNGRQFLDV

H[LWRVDV SDUHFHUtD VHU XQR, F FL RHVRVLD, s b
SDUD OD SDUWLFLSDFLYQ ff X5 o%( RY, LQQLF?H
FRPXQDO SRU XQD VHULH GH IRQGRV TXH
GH PDQHUD HVFDORQDGD GHVG

sboxio KBYWD ODV LQVWDQFLDV FRPXQE

&DOIXFR\ GH &&OHFHKUEWHULRY GHFLVLRQHV \ H\

6RV MXUDGR SRSDWHDJISSRIEGHU OOHYDUORYV D FDER
YH] ODV GRV SULPHUDYV
GHVLJODGR SrRU RBR&YtD SDUHFHU TXH HVRV |

\ HVWD YH] YRIXMWRQLAVHVIDQGR OD GLQiPLFC
SRUTXH HVWD|HPWEYDPHQWH HQ DOJXQDV |
ggUHKQDGHSHg;’D%KﬁP DO SRU HMHPSOR VH YF
SWUDY SHUVR@(D&F DO D ODV DFWLYLGDGH
YLVWR ExHQDGHRLWYWYWH TXHGYy HQ XQ VLPSOH
JHOQWH PRWLWDQDOL]DU ORV IRQGRV GH $UD
SHUVRQDV FRBHYRCAHQ OD PD\RUtD GH ORV FI
FRQRFLPLHQWZ;}; URQ PXFKR SDUD OOHYD

KDQ VDELGR
OD DVLVWHQF QLUVH HQWUH GLIHUHQW

TXH VH OHV KD HOWUHJIDGR\ &BEG LWy MEXQWRYx\SDUD HPSH]
ELHQ VH KDFH GLItFLO GH, SDUWLRELRSD FDYQOHVYRSRVLEOH \ Y

SUHPLRV ODV SUHRFXSDFLRQHV VXSHUDU

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



ODV VLPSOHV QHFHVLGDGHV ®RFDOREHU $RIDVULFXODWH\FDU X Q
\ VH DERFDUDQ D VRxDU \FSRCPD(QID@FD/LH QO FEIN VWD BRIDRER PQ LU P
FRPXQDO H SUXEURV" HVSHFLDOLI®GRV \ HQFRQ

(V TXH ORV IRQGRV OOH [bV \ % [BJ\E\/%EQW&HULHQFLDV Of

YHU ODV
DELHUWD SRVLEOH ([LVWt

GHO 3URJUDPD SDUD JDUD %T{Iﬁ/UOBB 'PR %R.G-BL{ DFV
VXV REMHWLYRV SHUR pVWDV 6HLQDIQVBXXLIYR$QLIDRED® GH GHVD L
ELHQ HO 3URJUDPD HVWLPXRDEDI@HYV VHOKQUDHGALQDU VLH
GHEDWLU \ GHFLGLU VH DRGS0 REWDY ORFMWKRWLIGRGMAHY VNHYLFL
SHQVDUD PiV DOOi GH ORVDWIHGLERR QB HVD GREURXYSAHR VHFW
(VWDGR VDWLVIHFKR XQ SHGLGR VH SUHVHQ:'

FROWLQXLGDG FRQ R VLQ FRKHUHQF

6RxDU \ SODQLAFDU XQD YLVLYyQ LQWHJUDO
éHVDXUUROOR F%PXQDO Q 2R 3o F VIV FoRESo cHO GHVD
VH UHIXHU]D PiV ELHQ XQD LGHQWLGI

SHXQLRQHV SDUWLFLSQVVHRWLPERQW R SHUWHQHQFLD
SUR\HFWRV  1DGD GH WRGRHYR WHQCRBPRIRYE HEERR SOIBHIVW H U

GH VXVWHQWDELOLGDG VL|RBFYHQD ¥ HHQMRR) M ROWHD YLVLYQ
FRP~Q H LQWHJUDO GHO GHVDUUROOR FRPXQDO +DFLD

HVR WLHQGH HO FRQMXQWR GH RWUDV FRQGLFLRQHYV
QHFHVDULDV

6H WUDWD GH IRUMDU XQ VXHxR XQD LPDJHQ
XQ SODQ TXH SXHGD LQVSLUDU \ JXLDU DO FRQMXQWR
GH DFWRUHVY TXH PRWLYH D HVIRU]JDUVH D LQYHUWLU
D bSRUwWbU OR PHMRU 3HUR HV DOJR SURJUHVLYR TXH
GLItFLOPHQWH SRGUiIi H[SUHVDUVH SURQWDPHQWH HQ XQ
SODQ DGHFXDGR 3RUTXH PXFKDV VRQ ODV EDUUHUDYV
TXH KD\ TXH LU IUDQTXHDQGR

/ID SULPHUD FRQVLVWH HQ OD OyJLFD SUREOHPD
VROXFLyQ 1R EDVWD FRQ[ILI\ID(\VLIIIQIIDEﬁLan\I VﬁR SRU
XQR (V LQGLVSHQVDEOH GHVSHUWDU OBVvbRDRALYD ELYQ3I0ODQ GH

OD FUHDWLYLGDG (V LQGLVSHQVIDEDOHKFEHWHUYRCODIUHODOWRYV

FDSDFLGDG GH VRxXxDU HVWH SODQ VH HQFXHQWUDQ OD FRQFLE
OD FRPXQD HO pQIDVLV HQ ORV UHFXU\

3DUD SRGHU VRxDU \ SODQLrsgBEDUYYV VW WHODORLHUEHEBQWLGDG FRP
VXSHUDU OD YLVLYQ ORFDO \OU?VYI\_/VUVQFL@H WH PFPOHYDG FRQ
LOQWHUHVHY SDUWLFXODUHYV LE LY\#/LY B@JWFH%R?{/USIREB %ﬁ%&(@wﬂ
FRQRFHU HO FRQMXQWR VHUCEDSBIGH: SHOVDU HA. 0R ocp pyo

TXH FRQYLHQH DO FRQMXQWRH&Q@%H\@D@BH@WE’W IHRRMHL PQvw U X P HG
PL RUJDQL]DFLYQ PL VHFWRUPXQLFLSDOHYV \ DUWLFXODU XQD DJHQGI

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



¥ 3BRGHU GHFLGLU %WXHQD LQIRUPDFLYQ GH OR ORF

¢4XLpQ QR KD WHQLGRE ) QB§R\U F%Fi-,qgg GH O
ELHIRWD Y SFRV t, H
TR LR e

SURSXHVWDV R SUR\VHFWRVC CQODOHV VH GD FXHQWD
TXH OD GHFLVLYQ VH GD HQ RWRJ P LVOF/RVFRBL H 00 D FFRIVER HD
$OFDOGH HO ,QWHQGHQW I8 & %imMOWWDL\D JRD EHA L0GQE VW U R R BB
DFXHUGR D RWURV FULWHUDRSVRYRIFER @ &BQNXGHROS D KRR PR
SDUWLGDULR" £'HIUDXGDUDFVHMR DO HAXWRBR MDRHHWED G RV

GHVLQFHQWLYDU SDUWLFLSDF}‘FBQFH_\(/[L)I&VVKHBVHO DEFHVR I

/D SDUWLFLSDFLYQ FLXGD GIURD HIP B 006G B 4D RU RROUOARD O H
UXUDO VyOR VH SXHGH GDUSBUWDFFSITALYQD ELX G FXDQWV FH Q
TXLpQ YD D GHFLGLU VL VI HYRWDFKRE KR RXW K WR 8 QRWD Q|
XWLOL]DGRV SRU RWURV HVWLPXODU OD FDSDFLGDG GH

D PXQRFLYQ GH
8 S i e%%%;%é @% S,
D ORV JUXSRV RUJDQL]DGR HE v ﬁIEUG @)IE

L
HQ LPSHGLU TXH ORV HYHQVY Hiv B BF!
GLULPLGRV SRU HO 3URJUDPDS®'YPR HQ GHYROYHU HVWD
UHVSRQVDELOLGDG D ODV LQYWRYFLRYHSYH KIeVW IR\ (VP bt
OD EDVH SDUD TXH HO SURFHVR, Vb JEHWDORFLHUD \'VH
IXHVH DYDQ]DQGR KDFLD XQD PHMRU SDUWLFLSDFLyQ
FLXGDGDQD \ SRU WDQWR H@ XD b RYUHGHWKMA. DR DFFI

HQ TXHUHU VRxDU \ SODQL YRGS ROHIPVBSOU D6 RSPRRXQ DM
FRPXQDO VH UHTXLHUH FDSDFL

+t OXOWLSOLFDU DFFHVRY FDSDFLGDG GH RUJDQL]DFLYQ 11

¢&Xi0 HV OD SULQFLS Té“ WBHRE RYIRGLIDFLRQE

SDUWLFLSDFLYQ GH ORV U y 2 \BQ/ g @D Bp ¢

GL,FXOWDG GH DFFHVR D YER@H g lé{ F%’ UVH D
SBHED IR UsRIDSS!

SRU OD PDOD FDOLGDG GH oL HRC
GH VHUYLFLRY GH WUDQVSRUWWR HMAMOAR FRXD BGRORY 0 H
DEFHVRY HV HOQOWRQFHV RWSRUF RGIGIHU yOQOHEHSDHYH QWD F

3HUR 0D H{SHULHQFLY B oF Y%VL%IE GH TXH FDG
VRODPHQWH VH WUDWD GH iPL Dng ®0d EéHgﬁ%@:ﬁ:ﬁ%ﬁ
GH WRGR WLSR GH DFFHVREUHSDUDU ORV GHEDWHV \ GHFL

3RU HMHPSOR 3DUD SRGRIRXYRXP USDEODRHYRBDYHU ODV

HO GHVDUUROOR UXUDO KRRKOW®ER VD®OH RNWQMDUVH FRC
EXHQD LQIRUPDFLYQ D ¢Q GH QR FDHU HQ LOXVLRQHV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



'‘H OD PLVPD PDQHUD iSDARNWSURFRBEKDROXQWDG SROtWL
PHMRU ODV SRWHQFLDOLGDGHENUPRPX PXQHNLEQOSRV GH
HPSUHQGLPLHQWRY HFRQYPLF 't{/g %gg
RUJDQL]DUVH HQ JUXSRYV u% §' Eff()u ﬁ@% Ig g\HLq{//WgF'E)SDD
HQ ODV FRPXQDV TXH VH 5&)5 & BGB @%M ) g LGt
WXULVPR 6LQ HVD YROXQWDG OD SDUWLFLSDI

/D WHQGHQFLD GH PXFH®XFH DRIDDRDVHFFLRQHYV 3XHGHOQ
HVWDWDOHYV D HVWDEOHFHMXHX§R Q ~PHLLFR DSWIHGMBGRSGB FRQYR®
SFOLHQWHV’' GH VXV LQVWGHKPHN@WRYWDIGHIGH B IHOHYEDQ DO.
GLYLVLYQ \ GHVLQFHQWL Y DP @& Bl DYIRFILDYM RVGPRPXQDOHYV SHUR
t §RQWDU FRQ LQVWDQFL[P\PSPWVDQUEI'Q%\MBYD \ FRODERUDGI

KDFLHQGRU PXQLFLSDO GLItFLOPHQWH VH SXHGH

FRPXQDO
¢6H QHFHVLWDQ LQVWDQELDYV I%UPDOPH W H

FROQVWLWXLGDV \ OHJDOPHOLRAHHIGHEROKHPER SUDXFDQLE
3UREDEOHPHQWH 0D OHJDILEBEORBI &R VRB v HYPROVHEH
~WLO HQ DOJ~Q PRPHQWRIFEWRRL R HE Q;H?WH—PUJR PXQLFL:
UHTXLVLWR SUHYLR (vwWDP¥kp M oBPMTYHON NEEWH QWDE

FRQ HO BURJUDPD $UDXFDQtI(ImOGRHARIJDLIRYPFD TXH WDO FRQG

(0 QR SRQHU FRQGLFILROAY SUF L o GG VHU PIV HO UF
IRUPDOLGDG OHJIDO SHUPBLWERY MBEULD 'BY FRi R bod FRE XD Y
FRQYRFDWRULD \D TXH QLGJIX LbDLW\HDd%LyLDD I—P%W\N'I:-I FLyQ F
SRGtD DFRJHU D WRGRYV Y HﬁHH\gR/ P DEW RGP UUROOR
SRWHQFLDOHV GH OD SDUWYF ﬂx&BGFDZ@YFP%WBED oD
RWUR ODGR WHQHU OD AH[LEP BYBRAPE &@LQ-PS*GQW |

RQ DS FXPSOLU FRQ OD

LRV IXH SURJ!

BV (RHPDY G

SDUD *DSUHQGHU KDFLHQG(E;{

¢3RGtD VDEHUVH GH DQWHPD%
HUDQ ORV PiV DGHFXDGRV SDUY!
WLSR" 6H HPSOHy HO VLVW o¢HO SOFDOGH
SRUTXH pVWH HV HO TXH

L
D ORV DFWRUHV ORFDOHV "WIREHRWIRAK WHHch'tQQmT LSR PXC
DOJXQRV FDVRV PXFKDV HYW%\’R%_N\'?OB(& HiPp PREOGWYFD TXHG
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S
3XHGH TXH DO UHWLUD pWHRUG 3 URIAKPRPRP OJ
FRPXQDV GHFLGDQ TXH VHD PiV FRQYHQLHQWH

FRQWLQXDU SRU RWURV FDPLQRV /R LPSRUWDQWH HYV
HO SURFHVR GH OD SDUWLFLSDFLYyQ FLXGDGDQD HQ HO
GHVDUUROOR FRPXQDO QR DOJ~-Q PRGHOLWR GH OHVD

&RPXQDO
&DPLQRYV SDUD OD SDUWR@EFLSD G|
HQ HO GHVDUUROOR



FRPR JRELHUQR ORFDO \ TXH L
DFWRUHV HQ XQD YLVLYQ FRPXQ
FRPR WHUULWRULR GH GHVDUUR

3RU HMHPSOR VHU $OFDOGH

FRPXQDO UXUDO HV WRGR XQ R

VH WUDWD VRODPHQWH GH VDEH

QR VH WUDWD VRODPHQWH GH |

SROtWLFD (Q FRPXQDV SHTXHX

UHGXFLGRV HO $OFDOGH KD Gt

SROtWLFR \ OR WpFQLFR KD GH

PXQLFLSDO SDUD SRWHQFLDUOR

\ FRQFHUWDU SDUD TXH OD SDU

SHSUHVHOQWDOQWHY GH ¥H YXHOTXHWDrOHGHVDUUROOR F

WHUULWRULRYV GH OD FRPXDUWWEXIODURPRERPXSEOHPHB®WDU OF

5XFDULQFYyQ ,0D &DWULOHIGHEDVLVWHQ ELD3SHO2IRPHQWR G

GH OD FRPXQD GH /XPDFR H ORV

WDOOHUHV VH DQDOL]DURQ %B&Qu%é@ OHV SUREOHPDV GH

OD FRPXQD FyPR VH KDQ HQIUHGRPRR \FRQGH FKYQH QHFHVDU

KDFHU HQ HO IXWXUR SDUD T%VV@%QWWEW@LL@DPGJPPIF\/LM%FXOW

VHD VLVWHPDWL]DGD \ SUH u\%%&f@lﬁl@HY%ﬁQé\/ﬁ %QE}\VWUXLU

UHSUHVHQWDQWHY GH ORYV
URJUHVLYDPHQWH D ¢Q GH T

f &RQWDU FRQ XQD FXOV\’/‘?&@HU@E{'—X@V(\%\TL WRU'-GDGHV
PXQLFLSDO \ FRPXODOW  \ GH GLULJHQWHV'GH RUJDQL]DF
\ XELFDUVH SURQWDPHQWH \ SR

$0JXQRV SURJUDPDV D@WULﬁ_@b\bﬁQﬂMpXFDQtD
7LHUUD 9LYD \D HPSOHDURQ HUWRYV §FLSLR

PpWRGRV TXH FRQWULEX\%Q&%Q\%BUSEBW/L L%D'#Uy'bLHQW
FLXGDGDQD 3HUR FXDQGR KPSRYyYR©® 3urRJUDPD HO

HO PX\ SRFD PHPRULD GH MjR®RO HO®® \TKHSIDFEAB DG G H
HQ ODV FRPXQDV FDVL @XQLFQSOPDFBYOH/ XPHEIXQD FRQ
FRQRFLGR HVDV SUiIFWLFDY)DFHN UL ENF Py FEXR 056G Q D
ORV HTXLSRV PXQLFLSDOHYGKPEYDGHOWIRER THKE® RMKKH O I
PSRFD /RFDOPHQWH KDEtQH X$DBRAHQEDW IRV L HOHWH HT X
FHUR HQFDUJDGR GH SODVPDU R FDQI

$Vt OD VXVWHQWDELOQ_%\béu HIFSRM 6 R KDFH
SRU WDO R FXDO UHDOL] g?ﬁﬂ—; BY¥ B IWWR@ADHG RHEXHWE
LOVWDQFLD VXSXHVWDPHQ% ®VROLGDGD" \ OXHJIR
GHVDSDUHFLGD 3DVD HQ JUDQ PHGLGD SRU HO
GHVDUUROOR GH XQD 3FXOWXUD GH JHVWLYQ PXQLFLSDO \
FRPXQDO ~ XQOD FXOWXUD TXH SXHGD JXLDU DO O0XQLFLSLR

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



8Q HTXLSR PXQLFLSDO Hg&RIQMODMHFRIQIQQ ¥RADJ MMHQWRY SDUD
SULPHU OXJDU TXH VH VDED-DWUJDEWIH BQVI-D'I[DU_FS(ROI'\QVFRPXQDC
GHFLU GLDORJDU HQWUH OR \ﬁ
VDEHU LQVHUWDU \ DG DD :% '\'[E ygﬁé}'ﬁ\?;ﬂﬁ
DSURYHFKDU OR SURSLR S FHRE L Vo
ORV GHPiV HWF (VR H[LV (%HGDQ ED

PXFKRVY DYDQFHV FRQ EXH XQDO TXH VH YD\D |

(VWi WDPELpQ OD FDSDFL K% Rl V
ORV PLHPEURV GHO HTXLS h

[LVWHQ

+

TXH pVWRV KD\DQ OOHJDG EJ(SDTC;(H

TXH VH QHFHVLWD 6REUH FHUWDQ
GH SDUWLFLSDFLYQ FLXG %

FRPXQDO DEUH QXHYRYV LRQHYV
WUDEDMR LQWHUGLVFLSOQ%

DPH
RWUDV UHODFLRQHV LQBRNLW LR<5'D% %ﬁ'ﬁﬁ IEL\ﬁE
GH UHTXLVLWRYV WpFQLFRV \ DWL@WWV[EBWKQ@V GDQ RWUR S|

$VLPLVPR OD FXHVWLy DS XoX F ’@\@ﬁ‘\?ﬁ% \EERUSFé{]QDUS[
XQD FLHUWD 3FXOWXUD s SBB lXQ
WpFQLFR TXH VyOR VH LQW VXV PHWDV \ SRU

HQGH VH GHGLFD D VROXFLRQ@JWWHY@@M\D OHV
SUREOHPDV GH VXV 3FOLHEWHOWD F& QYW BHXOHD GXKDVUSURSLRYV |
PHMRU VXV PHWDV FRQWUAE@XPDIRQCHX FKREZDAWR/ rYVSIPUD TXH V)

GHVLQFHQWLYDU OD SDUWIXHEDBRLKDFHUNVGDGHDDL G U D

TXp LQYHUWLU HQ OD GLQIPLFR EBEXQW® YWHVHRIKIP &b yLVLy
WPpFQLFR TXH PH OR UHVXHERPK WRERXHGD FRQYHUWLUVH HQ L¢

3RU HMHPSOR XQ WpFQIKR ORVVUBHNYXCWOGBGRYGKRH KDJIJDQ YL
H[FOXVLYDPHQWH HQ VXV VOR/GRM PKHWRE GCOR® H VHIKXWRHLM Q W I
GH pVWRYV GLItFLOPHQWH TORGODP Do VMG MU PX&D AEIS\Dg YH DUWI
WHUULWRULDO HV GHFLU SOIDWH&RYQORNPRXEOWRUHY HQ XQD Ji

8Q H¢FLHQWH HTXLSR PXQLFLSDO HV HQWRQFHYV
XQ HTXLSR PXQLFLSDO TXH VDEH WUDEDMDU HQ HTXLSR
TXH GHVDUUROOD VXV FDSDFLGDGHV SURIHVLRQDOHV \
TXH FXOWLYD XQD 3FXOWXUD GH SDUWLFLSDFLYQ FLXGDGDQD
SDUD JXLDU VXV DFWXDFLRQHYV

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



&DSt %QF]DMHV

PR LOQWHUYHQL
HQ FRPXQDV

6LQ SUHWHQGHU KDEHU G&XBWHELHDWRY BXHRKIXNPYV VH SXHGH
FRVDV QXHYDV QL TXH HM®HOQLIPQRLDWOGRVGRROWDPHQWH S
DSUHQGL]DMHV SRVLEOHV W&RBURJENPFD XQ QURQUIFDHQFLD SR
SXHGH LOQWHUYHQLU HQ XTRQ HIRYLGDRLESRMR PXD IGFH IDOHV TX
$UDXFDQtD D FRQWLQXDFLY® WH FDBSDWHGW O QGGHOIKWRNMU 3HUR
TXH SDUHFHQ SRGHU VHU GRILWIHM G DDUEU LY WHMIQWONLEBQHY TXH
\ SURJUDPDV WDQWR ORV OKX[Q VMLIEQ RV OFRR MR G R X HKDYALRG\H Q W H P |
TXH SXHGDQ GLVHXxDUVH HQ@GHHWDHDVHMOHHQ VHJIXLU HPSOHDQGR
GHO 3URJUDPD \ VHJIJXLU SURSLFLDQG

+ 7UDEDMDU FRQ HO O0XRQEDERQBHW®R HO GHVDUUROOR FRF
UHGLVWULEXLU OD GHFLVLY®VY SURSLDVY SRWHQFLDOLGDGHV \ H

'H ODV RSFLRQHV LQLFLD@KNQGRHDWRED W@ YLVLWD D OD)\
BURJUDPD $UDXFDQtD 7LHUWWDHYLFXEF KO ORW ID9RY GHFEFLPLHQWRYV
HVWUDWHJILD XQD GH ODV O X% pxRiid/np PAVHUHM LEFINQD-LPYH \D H\
IXH SUREDEOHPHQWH ODG5 H/W UPREDM B UVKISWRHFWD RHRWKM O- R VIFH
OXQLFLSLR (O WHPRU PiV FRRQOEFHYPRWXIh b®R 3 U PBD3URJUDPD
VH VRPHWLHUD DVt D PDQHMRP\EGH WHER 6RLHOMHRDWWDHDU LR ST
WRGD FODVH GH SUHVLRQHRWH 8QRIUHY LISHUPM. WDy PLVWDR HQ Y
GH DUJXPHQWRYV SRGtD VHB BRVI®PX BIOF PEVRR WHHPHRPDUORV +
ORV GHEDWHV IXHURQ OLPHWRGHRY \ ¥R WIPEGFR DIXGRVERYDY X DFFL

DYLJRUDU SRVLELOLGDGHW HHR QRAWH QYW W LTEUP UEER € E HQR
KDEtD PiV UHPHGLR TXH LQFOXLU DO O0XQLFLSLR FRPR

XQ DFWRU FODYH GHO SURFHVR

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



(O 3URJUDPD D\XGy D Yi\WFELOUPDU ORVHIRWEHRDGH FDG
D ORV OXQLFLSLRV SRUTXHDORA AISRUVIRFMRY \ QR

VLPSOHV LQVWUXPHQWRYV GH 3 H X
DFFLRQHV GH VXV UHVXO\W FE{ \|\_/[ IVV(Ba |'_L P BS \HXZIE)C%:\SBH
RUJDQL]DFLRQHVY GH OD F E 9 O %U Vv
LQVWLWXFLRQHV H[WHUQD E |_|X DP
OXQLFLSLR DSDUHFH FRPR R ] F ¢
HO FXDO YDOH OD SHQD D A?—I U Pb IQI_< '\J/v D g g

GHVDUUROOR FRPXQDO  5py UROHV GH FDGD TXLpQ (VHC

8QD FODYH SDUD HO p[IGMRDG 8 DD B R DVIERU GHEYGH T X[
HQWUH 3URJUDPD \ 0XQLF TXLR QXD P TWHG MXWpQ EPRFLWQ R
TXH KL]JR $UDXFDQtD 7LHUURp 9IXDpBQV i XHWAE R QIV 0ICED. O L | D

WRPD GH GHFLVLRQHV QR GHEFEL H U [~
FRPR WDO QL HO OXQLFLSL f W J gW/Bﬁ
DFWRUHV LQYROXFUDGRV V- %}?x
OD OHVD &RPXQDO KDFLH X ‘% P( e R DU
GHPRFUIWLFR D YR] \ YRWR, oW, PRpG X (Eé"r%j F
GH FRUUHVSRQVDELOLGDG H D 'ﬂ; VLYQ PLD D
GHFLU TXH ORV DFLHUWRYV R BRDUR PO R HRVWIDQ RYRFL
UHVSRQVDELOLGDG GHO DRWRIQOWWERGERYTXKHL EWEHIPY DG

VLQR WDPELpPQ GH ORV DFVBERIYISH VRFPONY 2SHUDWLYR *OR
WH

. VXV X \Y) G DVR F
GBSt %ggg gg%ﬁgogﬁgﬁﬂg%gﬁ
DFLHUWRV \ HUURUHYV D OR ;%)élé t % H:B_ L%‘& RELC

/D RSFLYQ GH SRQHU OO FIHFUMVHIRFIWY KBF®D SRU HO
OHVD &RPXQDO HYLWy TXHLRWRIWIDPROLOXQLGH SURFXUVRYV
VH HQFXHQWUHQ HQ VLWXIMAULKMQ YE ) LYHJ RALIDWD H QQMUWR O |
HOORV GLUHFWDPHQWH DOBD/NHHID DR GR WIXSRGHN BEMJIR
GH SRGHU 0iV ELHQ VH VEQWD GRQLRKQWROFBQRGRR JUX
GHPiV DFWRUHV \ DPERV HOYWXY L&RFR®@QDIUt"HQ SODQ GH
DSUHQGHU D WUDEDMDU FRQ F X
$PERV IXHURQ SLODUHYV V%Sgwhﬁ\bg OL@F% \*7'88%%%9\
KLFLHURQ SRVLEOH TXH O

Hg
L

9 FLFLR GH
LAl ar R R
VH FRQYLHUWHQ HQ KHFKR Ifg/R E u11§< 80 vr
FRPSURPHWLHURQ < WRG h % QDO GH VXSODOWD U
/D FRPXQD JDQy UHFXUVRV SDUD HPSUHQGHU

\ RSRUWXQLGDGHYV SDUD DSUHQGHU (O 0XQLFLSLR JDQy
DOLDGRV \ SUHVWLJLR (O 3URJUDPD JDQy HQ H{FLHQFLD

\ HQ UHVXOWDGRYV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



f OD[LPL]DU OD WUDQVSDUBPSODRDQBR WRNERORYV KRUL]JRQWHV K

6H VXHOH KDEODU PxFKR BHYES Y &V PO EYLYQ PXQLFLS

WUDQVSDUHQFLD \ pVWD VH R-RQNVPVDHRHEXGR HHFHSHUDFLYQ
GLQHUR HQ OD WUDQVSDUBEFDN BIROH®R PLRFHR RS G R G XGFWVOIHMRR\ F
6H YLR TXH HV DVLPLVPR HG/H QFRQBXO N RYU DY SBWRIQFLPD SRG
HQ ODV GHFLVLRQHV HQ ORFXEYRWVHWRIRUBSXQDGOHH\GGH DSU
HQ ODV UHJODV GH MXHJRWIID/QRV B DEEDW R BRD QW DFWRQHIW ORFL
LQGLVSHQVDEOH OD WUDQVEHUHQGEDY M PR WBRDO YV RUIJDQL]DL

(VD WUDQVSDUHQFLD HFVF;Q%& \PERWRECH WRCRPP FRPXQL

SURFHVR GH DSUHQGL]DMI-[|> RFHVR SDUD IRUMDU

MXQWRYV XQD YLVLYQ \ XQD YRDXD WO O XH. FAHBVYLRUKNWRRD ORH HQ <
FRPXQDO OHMRU TXH FDSDFERDODWKRQEDGEOEMD WEORYEFRHIPDU VX
UROHV \D DVLIJQDGRV SUHEBMH; FREPRXQYLAEDGHRQOWBRDBHORWH VX!
SURJUHVLYDPHQWH MXQWRNIJFHQWDE®ERW GH OBVSSURNUBF DV D\
DSURYHFKDQGR OD LQIRUPHDFRPEQWRESBUDP DSERVYGHU D FRQR
OHJDOHV VREUH RWUDV HMRGERNQFRYKDELWDQWHY GH XQD OR

(VD WUDQVSDUHQFLD JOY Xk, ?ﬁ:tﬁ DG SDUD MXQ
D LQWHUHVDUVH \ D IRUP Vi Vs b VL U jg'bwp'v DOO
SUHJXQWDV TXLpQ GHFLG% Ly1%<|_ LB DYty HO FRQMX
TXLpQ KDFH TXp TXLpQ ER TXp TXLpQ FDOLGED

TXp TXLpQ VH UHVSRQVDELOLBDGHE TEPVSRWI DSWBOGRIQHY \ S
D DSURYHFKDU OR PHMRU §RV IWELOWX BIDR/Q §IRWSHOH D@WE B GHHY O D

GH WRGR WLSR GH DFWRUHRSRUWXQLGDG SDUD HPSUHQGHU \ K

/D WUDQVSDUHQFLD L Sér\_’ B WLWE '} X SVH LEDQ UHC
DFWRUHV WDQWR GLULJH g GEDE@PE ® T\éHQ}%E% ub
$OFDOGH HWF \ OOHYD WL# é %H %'%/z\t/ Q GR
VLQFHUH VREUH OR TXH GHVHDR REWOWRUDGH3VYXJODPRUPLVPR
HQ HO SURFHVR OR TXH SHOPPWHP RHYW HHWPSRX QDFQORW BY UHD O
FRQ:;DQ]D HYLWDQGR DVt §XBRUHO/PAHMRYBRVHBVWRR BPELH QWD

UHVSHFWR GH ORV LQWHUHRPNQWBUFWED DXRRDBVRWGH FRQGLF
SDUWLFLSDU SDUD OD VXVWHQWDELOLGDG

 $SFWXDU GHVGH OR ORFDO i BRHR/HGIWDRJ FRARP XQBVAHJIJUD O GHVGH O

8QD FODYH GHO 3URJUDPDDSBIUDH H VMDEMHGHUSUDXFDQtD 7
UHODFLRQHV GH FRODERUDYAEIHMHFAR QHDY ORQUFIDSH VN SREGH IRF
WRGD FODVH GH DFWRUHV DQWHXN VO PHHNRGHR®HR DHPW XX VR E U H
LQVWUXPHQWRY OH SHUPLWHV® DBERXOR HQ QRUPOLANMH EXHD PD
WDQWR GHVGH OR ORFDOWRRR!I ®GWLGBIDGR FRPXQDO

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



(O 3URJUDPD QR ¢(¢QDQFDy F\F LRUHEXQXWDM BV HQ XQ
OD UHFXSHUDFLYQ DPELHQWDM®M.LKFDFHLPQGHVDUUROOR VRFLR
SURGXFWLYR 3HUR SDUD IDFLOLWDU OD VXVWHQWDELOLC
HQ HVRV GRV FDPSRV Vt FRQPWUYLEX®L D BHAWLYRE PGHARHH V|
LQVWDQFLDV SDUD TXH WR &R WHERCEH DFWRUHY DSUHQGLH!L

KDFLHQGR VH IXHUDQ FDSDFLWD @GRy FdRGRFABL EYSOR MR/ U
SRWHQFLDOLGDGHV UHVSHRWHYDYQ ¥&VSRYILE EQUCEG bR ¢
FRPSOHPHQWDULHGDG FRE@EHWHE @D HUR ERDEXURRQWME 11
HQ XQD YLVLYQ GHO GHVDUUBRE QR ERPARBP VH LQFHQWLYD

$Vt SRU HMHPSOR DOORVRBRURUHVYXHFBOVOD HPXODF
GHFLVLRQHVY HVWpPQ HQ PDAKY G KBIPRYHVDVRRPXQWHRGR V
DPSOLD \ QR GH XQD VLPSURFHPD SUFPRAMMUD XRPuUYID] PiV
9LYD LQVWUXPHQWDOL]DGPRDHLDXFRRIDOHYV HVSHFt: FRV

FXPSOID FRQ VXV PHWDV SURSBBE{ yHWR yRUARBREDDSRUW
WDPELpQ OD RSRUWXQLGD&LEBUSD TEHIVGGY RBRY HWkY RYO R
\ UHFXUVRV VH LQVHUWDUZRYHQ VR PWXERWEED BiMYDWD O
DPSOLD PiV LQWHIUDO HQ @465V DIYRAPRDRRPXYADEY L G H

H 3ORYV HMRUHVY  WLHQH PXFK
+ aRPELQDU UHI0DV G MXFER, b ERHEGERAERS " ok FHowu!

/D AH[LELOLGDG GH $UDXBO QtDTXHOWID WpFRQHAD TXH V
FHOHEUDGD SRU ORV GHPiVHSFOLRDHV (DR®SUBQIBWIEEH OR'
OH YH FRPR XQD JUDQ YH@WD MIHUBLRQ BY EDWRROHYD \ RUJ
AH[LELOLGDG HVH HQIRTX B RUBLCHRVR] LSDR) B RIQMHQVG S Wi FONDLMV
GHFLVLRQHV GH ORV DFWRUKV OWRWDO WWJLERP %8 DAIKBD QR

LPSLGLY HO ULJRU VHFWRULDO(\PEQFSIHJR‘}B{QPI_I?O LOQWHUpPV G

(VR VH GHEH DO WUDEDMBHD GEDY K RGMHXQDRM- WD DO XV
SRFDV UHJODV GH MXHJR R @ERVTXHQA OEDWY D ORRBIVV OD\
FODUDV SRVLEOHV 1R VH GHBHVLWQEDDT XGiIHHBOVIU R LY BRF L L
SURPXOJDUD UHJODPHQWRMNX FRPBOMR RN OSDUGLWMOULE XF I
PDQHMR GH ORV UHFXUVR\ H X®DSR@tDO DDG LDV ¥KXV DBLHREX D F L
GH OD FRPXQD %DVWDED GRQ PNODNKDSRFDN QRN OBDULXRYV
SDUD DVHJXUDU TXH QR VHXWDOHHHU@UGHXPRW FODUKR®D ID
HVWDEOHFLGRV \ TXH VH FEREORHI M GRQ HO R VREBAMDHOWMLH R X
7TRGR OR GHPiV KDEtD GH VHY UH;SHFLR O BHEFWEL ERVBRYD GR
ORV SURSLRVY DFWRUHV ORHADOHRMSUHQGHU KDFLHQGR"~ GH

v, P P XQ 3DSL
/DV SURSLDV UHJODV GH! I\A:)BH%#\Q%RECPBV%P\F

PRWLYR GH DSUHQGL]DMH \FRU WD BRRCHU DRI RHOW P E QS

SHUR UHFLpPQ GHVSXpV GH VHU SUREDGDV \ HYDOXDGDV

GH VXIULU PRGL,FDFLRQHV PHMRUDV DGHFXDFLRQHYV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



3RU RWUD SDUWH OD RUJDQL]DFLYQ \ UHDOL]DFLYQ
GH ORV FRQFXUVRV FRPR WDOHV VRQ XQD H[FHOHQWH
RSRUWXQLGDG SDUD 3:DSUHQGHU KDFLHQGR' OD
SDUWLFLSDFLYQ FLXGDGDQD HQ HO GHVDUUROOR FRPXQDO
/DV RUJDQL]DFLRQHV VRFLDOHV VH YHQ IRUWDOHFLGDYV
WDQWR HQ VX FDSDFLGDG GH FRQFHUWDU SODQL{FDU \
UHDOL]DU LQLFLDWLYDV ORFDOHV FRPR HQ VX FDSDFLGDG
GH LQWHUYHQLU FRQ PD\RU FULWHULR \ DXWRHVWLPD FRPR
SDUWLFLSDQWHY GH XQD OHVD &RPXQDO \ GH RWUDV
LQVWDQFLDYV

f QFOXLU D WRGRV ORV LQWHUHVDGRV FRQ

"LIXDOGDG GH RSRUW XQ L Gatamlstada

$SLFXOWRUDV_GH OHOLSHXFR HOUH®LDGDV D
2WUD FRQWULEXFLYQ GHoQOD VRHWRGRMREUD LHOWRY 5XUDOHV

SRV GH XQ GHVDUUROOR FRP R .V H%

GH SHTXHxDV UHDOL]DFLR %M)S % \H B l%/ WHRJ'JVDO

HO FDUIFWHU LQFOXVLYR |¥\>H Q
i

L V

DSRUWH HV YDOLRVR HQ XQF H HOEoY TS o enG
WRGRV ORV SURJUDPDV YL %'vl VH9FE§I A
HVSHFt FRV ORV LQGtJH ‘
TXH FDOL¢(FDQ SDUD IRP%: W ¥§§C\)/(<F ,\'/IIQED IF%H v
3 ' \
HFRQYPLFDPHQWH YLDEOHYX " QWY xPIRHGL Fiol FEd LPLHQW

PVLVWHQFLD VRFELDO HWF 5 HURQ YLVWDV FRPR XQD PDQHUD ~'

/D H[SHULHQFLD GHO3LBUIRIEDBDGHGDSRUWXQLGDGHV’
SDUD UHAH[LRQDU D WRGRV ORV SURYHHGRUHV GH
LQVWUXPHQWRYV \ UHFXUVRV)IHQ CODVPHGLB DS TXWLHOSDFLYQ G
LPSDFWR DVt ORJUDGR HVSPXYDWRSHULRU DO XVXDO

\ VREUH WRGR TXH VH JHQHUyp SHp GVDVPL BEBRH YR yD VH KDETI
HQ XQD GLQIPLFD GLIHUH@QWH BY Jpks G\W/LE(BE'B@ VS~EOLFD

GH VXEVLGLRV ODV IDPLOdI®DYy HYEMY

SDVDURQ D JHQHUDU LQLF RN Y5 REY R MY VeHY B
DSRUWHYV D WHMHU DOSR Q] VohQWYH \HO g
GH DFWRUHV (V GHFLU TXd, VXYJLHYRGOHE

IDYRUDEOHV SDUD SDVDU HeRQ Do @MY
D XQD GH GHVDUUROOR HQ {¢ FDX%
GHO (VWDGR \ GH HQWLGD%Iﬂ,\é&_‘.\)’ﬂ;I
~WLOHV SHUR YLHQHQ D FRR

ORFDOHV HQ YH] GH HQFDYLQPRUL
TXH WRGR OR SUHGHWHUPLQDQ
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&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



DFWRUHVY ORFDOHV QR HUD FXH
KDEODU QRPiV R SDUD DSOLFDI
UtJLGR HUD OD RSRUWXQLGDG
KDFHU 3DUD WUDWDU GH DSURY
HVRV UHFXUVRV 9DOtD OD SHQD

(OOR VLUYLYy GH HOHPHQWR

YDULDV FODVHV GH DFWRUHV 31

ORFDOHYV HYLGHQWHPHQWH SI

SXHGHQ DFFHGHU D IRQGRV HVW

$Kt GHQWUR GHO PDUFR GH O
SURJUDPIWLFDV WHQtDQ DPSOLF

3DUD ORV SURSLRV HTXLSRV PXOQ
HQFRQWUDEDQ DKt OD SRVLELOL

YLGDGHV FRPSOHPHQWDUL]I

EACA 7H[@E%/@%lvx‘g¢b%LQFOXLGDV HQ ORV
ORV DFWRUHV DSDUHFtD XQD DO

(O SRFR LPSDFWR ORJUDGRRIWRQOMF HI S H UH&l Q¥ PDV \ PF
GHO 3URJUDPD KDFH SHQVBRU HOBRWHEVINRWDRD XQDDV
DFWLWXG SURDFWLYD SDUP R & RHR WDIE V@IDF S D B0 RS 0 6 Lyd

ODV HPSUHVDV OD FXDO QR 3 D U
R
Y ] 1
) |
[%LG*“ V@Lﬁg WH@F
i

WUDGLFLRQDO LQFRPXQLF
HVSHFLDO HQ IDFLOLWDRVO
SDUD FRQYHUVDU SDUD D
SDUD GHVFXEULU FXiOHV \é
F

PiV TXH PXFKDV HPSUHVDV
VX SROtWLFD GH EXHQD Y

ODE
LFLSDFLYyQ FLXGDG

TXH SHUPLWLUtDQ XQD
$XQTXH PDUJLQDO OD HRPKODRFLD GH OD J[RQD

&)
GH $UDXFDQtD $QGLQD HQ TXH. J GHV HYDV
GH WXULVPR \ SHTXHXRV HP § E(& W%P%Fé H@HFHLG,
HVWiQ DSUHQGLHQGR D FR %% [y\L/JI;Q \*B U Sr[aﬂ
AT wﬁéfgw

FRPSOHWDUVH HQ OD RIHU
HV SRVLEOH RUJDQL]DFLYQ \ R VHFWRU DO

ft 3URSRQHU XQ SUHVXSXHVYRFQAXUHRERYP ARM HTXLSRV PXCQ
DEWRUHYV VH ORJUy LU DYDQ]DU KDFLD XC

VROLGDULGDG (O FRORRAHUVH K
8QD FODYH GH OD HVWHDWHISR B RAMWEBREDRN HiLVw

IXH VX RSFLyQ GH SRQHU oy SHAMISUEONEN vYRAYE D
OD OHVD 6LUYLY SDUD OD PRYLOL]DFLYQ LQLFLDO GH ORYV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



T &XLGDU ORV FULWHULRYV BWRVYXEHMOBWHVXSXHVWR GHO 3URJUL
GLVSRVLFLYyQ GH XQ SUHVXBQ@HWDMORU GH HVWD RUIMHHQWDFLYQ 3

¢&XiOHV VHUtDQ HVRV FEJ )??—XEH g@ﬁw\gﬁgag\ﬁgHWRS@FWR KXE
PDQHUD GH SRQHU XQ SUHV RRWLELYO
GH ORV DFWRUHV FRPXQDOHBDUD WHSHYIHGD D SOHUD IRPHQW I
$UDXFDQtD 7LHUUD 9LYD OQRUBDQIMB®L K@W HWYHV XHVARDQ ¢ DQ]D
OXEKRV IXHURQ ORV EDPLQRARPSWAHIPALBGQRAR F BEHDVYQRLPLHQWF

FRQ VXV YHQWDMDYV \ VXV GRIVY YXEWIHWIPL QY XIB GXBPIGER HO 3UR!
FDPELDU VHJ~Q HO PRPHQ\NQV@HHL(DQ@UGHBVIRURUUIDCPHD KDEtD VLGF

6H SXHGH YHU VLQ HPE SRQVDEOHV f
GH JUDGXDOLGDG *UDGXD PSRQHQWH
ODGR 8Q SUHVXSXHVWR L LP':

SXHGH PDWDU OD GLQIiPLF 'XHV
FRPR WDO \ QR HQ OD PXO Eudj L]D
\ DSUHQGL]DMHV TXH VH D

)

ULJRU SDUD HO FXPSOLPL UHJL

SURJUDPIWLFDV (O QLYHO é}é i EXH(
\ SURYRFDU HO GHVDUUR% % T LPSD

GH OD H[SHULHQFLD UHJLVWUDU LQIRUPDFLR/QHV FXDQWL
2WUR FULWHULR TXH QI@H/IUPHR/\ﬁwJFHDﬁDPG@W/MJ HO WUDEDMF

HVWULFWR VHUtD WDPELpQ O ﬁ D
PRGDOLGDG GH DFFHVR D QR \P & Y DHOQVYUE
OR TXH HQ HO 3URJUDPD V ? Q

OHVD” \ 33UR\HFWRYV (VWU

RPSDXDP
SURFHVR GH DSUHQGL]DM OZ(GDSGR S(I\?/
YLHQGR FyPR DSURYHFKD O HO W
HVWDEOHFLGR SDUD OD F D DQH
D OD FRPSUHQVLYQ \ DQGH YQl
SURSXHVWDV \ SUR\HFWRV E S%-RHQ H H[SHU

DELHUWR SDUD ODV FDWR VDEDU OHFFLRQHV SUR

+ 'DU OD FRQILDQ]D SHUR IA/Y? GDV 6H ORJUDURQ DOJXQRV LQWt

DFRPSDXDPLHQWR \ VHJXLF’"LQ—I Whk FRPXQDV HQWUH OHVDV &RP.
3URJUDPD PLVPR R SXGR FRQGXFLU

7TRGR OD HVWUDWHILD GHQFIRHBRD:68JRBERAW RN oRrv pH

0 GHVDUUROOR GH FDS D Fe g Dediors i @ b oG Lk OB LB O E N o
D WUDYpVY GH UHFXUVRV \ RSRUWXQLGDGHY SDUD DSUHQGHU

KDFLHQGR HVWDED EDVDGD HQ OD FRQ¢,;DQ]D HQ OD
RSFLYQ GH FRQ¢DU HQ HVRV DFWRUHV \ GH GHPRVWUDU
HVD FRQ¢,¢DQ]D HQWUHIJIQGROHYVY OD GHFLVLYQ VREUH ORYV

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



T OXOWLSOLFDU ODV "OHFWXUONWUD®RHG R D QM DH{SEHWEHQFLD
\ GH OD LQWHUYHQFLYQ 7LHUUD O9LYD VH YH WDPELpQ T)

(O GHVDItR GHO VHJXLP Qﬂa HHUVH

XQD LQWHUYHQFLYQ FRPR 'F:>'DRQH
$UDXFDQtD 7LHUUD 9LYD U%
GH WHQHU YDULDV OHFWX
LPSDFWRYV GH OD LQWHUYH
OD SUIFWLFD FRQ ORV D\FLHS
(O VLPSOH VHIXLPLHQWR ? FI'—QIIQIQ tJHQE

VXEFLHQWH UHODFLRQHV HQ HO VHQR GH OD

3RU OD SRFD SUIFWLFD | @WMHUMY GHO BHYRHUDBD BIQODF
OD PDWHULD QR VH SXHGHFpPERU BKBWEFY FOGHV LIRQWY HP OR
UHVSHFWR SHUR XQD PLUDSGD p@DRQM PV M & WU LUXERLD H Q
SDUWLFLSDFLYQ FLXGDGD QWO H Q DEHMUDDUIREOEPR. FRR R X/ E

DUURMD DOJXQDV LGHDV 2WUD PLUDGD SRVLEOH VHL
GH 3DFFHVRV"™ ¢(Q TXp PHMRUD
LQIRUPDFLYQ HO DFFHVR D GHI
LQVWDQFLDY HO DFFHVR D UHF
DFFHVR D HVSDFLRV \ OXJDUHYV
HO DFFHVR D IXHQWHYV GH FRQRF
HO DFFHVR D FRQWDFWRYV D GL
VXHxRV D XQD YLVLYyQ PiV JORE!

SRU GDRIQIV® GHIJLRQDO ,QWHULQVWLWX

(VWi SRU VXSXHVWR OD OHFWXUD SRU :DFWLYRV™ R
SFDSLWDOHV’ ORV DFWLYRV QDWXUDOHV HI[LIJLGRV HQ O
SUHFXSHUDFLYQ DPELHQWDO"~ ORV DFWLYRYV ItVLFRV \ OR
DFWLYRV ¢QDQFLHURYV FRUUHVSRQGLHQWHY DO GHVDUURC
VRFLR SURGXFWLYR ORV DFWLYRV VRFLDOHV \ ORYV
DFWLYRV KXPDQRVY HVSHFLDOPHQWH HQ SDUWLFLSDFLYQ
FLXGDGDQD

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



7DPELpPQ VH SRGUtD KD FEH G UXQE. OIHFW X UPRGH ORVDU LQVWDC
IWUIQVLWRYV QHFHVDULRQ”WLGOHDDUyQ (BDXSED]B/‘DLCHDSDFL

FLXGDGDQD HQ HO GHVDUUR % Ui

TXH GHEHUtD DSR\DU XQD C B0 R _§? HQXVBSSCl
3URJUDPD 7UiIQVLWR GH o %ﬁ%y GH H\
FRPXQDO OR FRP~-Q 7UiQ V. GH X
WHUULWRULDO 7UiQVLWR é’ oY Lo
SPHMRUHV H[SHULHQFLDV"’ %\;5 DGDO
D OD FRQ¢DQ]D 7U|QVLWR D XH

EDMDQ GH ORV SURJUDPDV D v LQLFLDWLYDV TXH

VXUJHQ GH ORV DFWRUHV OFSMM\J—DMWU@LLWVROGSHJR)JWDPD PL
SDUWLFLSDFLYQ FRQVXOWDHXP ®®L Y D\UXWL PHIDEFY y\Q PAHIVR. WD QO D
7UIQVLWR GH VROLFLWDU OH@WEDNDN SPURERAPM PRRYIGDY HQ
7UIQVLWR GH EHQH¢(FLDULWRG®GDNYFWRUBRVGHREBDPH\BWIGHY D ID
FRPXQDO 7UiIQVLWR GHO PRORSRIDQR WpFQLFR GHO VDEHU

D OD YDORUDFLYQ GH WRGDV QD)R ISHAMWHY JDRBPEY BUHDU LG

VDEHU 7UIQVLWR GHO ®&®HMVRUUREOA BARHHD U B B\UHWHREEH U

*FRPXQDO" HWF 0iV YDOH FDGD YH] TXH VH SXHGH D
(V DVLPLVPR SRVLEOH H{DY¥WH Q¥Ob dYEFNWO/DD 7LHUUD 9LY

GH FyPR HYROXFLRQD OD VWX &BPXYQP ABVTXRVpRWHRILY HQ

HYLGHQFLY VHU XQD FRQFEA@LQRBRV IDFSRRIWDQ WRIF MY SRUTXF

GHVDUUROOR ¢&RQ FXiQWbH DEHEPXPEPIDD FRQ ISHXWDGR HVSDFL

FDUDFWHUtVWLFDV GHQWOR SHUWI ULBPIDIFRRVLX GFREGD QD

TXp IDFLOLGDGHV FLUFXODQ ODV SHUVRQDV" ¢&yPR

FLUFXODEDQ ORV SURGXFWRV \ FyYPR FLUFXODQ DKRUD"

¢t< ODV LGHDV ORV FRQRFLPLHQWRY ODV LQIRUPDFLRQHV"

¢t< ORV VXHxRV ODV JDQDV ORV FDULXRV ORV VDERUHYV

ODV FXOWXUDV"

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



*DQDGRUHYV GHO &RQFXU

& D St |VeRADRRY GH

SDUWLFLSDFLYQ &LXGDG
HQ HO '"HVDUUROOR /RFD

(O 3URJUDPD $UDXFDQtBLXNGIMDQ B QHRRA® POWRR GH XQD JF
FRQ OD $VRFLDFLYQ GH 0X GLIFUWD BLSMVE HYD5 M JGHD GEHDPDUURO O
$UDXFDQtD $05%$ OD 'LYLVIRRXGB\2H® @0V RN VH HQFXH
BRFLDOHV '26 GHO OLQLVWURIRDEPHDF UBIKNMDHX D G E R HURWY HVIXH L
GH *RELHUQR HO B6HUYLFISR U IDR\RPXQLEHSQRVOXMMHI LQVWLW
6(51$0 \ HO *RELHUQR S5HILYPGDY GDVDPHVDV FRPXQDOHV
$UDXFDQtD VH DVRFLDUR Q FSRQP UFHD\ LR FLID O H\R RARFUIERD O HV
3&$0,126 '( 3$57,&,3%$&,21 HBW KRUIDQL]DFLRQHV VRFLDOHV S
(1 (/ '(6$552//2 /12&$/° FRQ SIROQREMH@ B WHWLFD OD IRUPD GH O
GDU D FRQRFHU ODV H[SHGHNQBEUROGR GB WWVFESPXQPY GH PI

&DPLQRV SDUD OD SDUWRFLSD G|
HQ HO GHVDUUROOR



(Q HO FRQFXUVR SDUWLFLSDURQ ODV
FRPXQDV GHO 3URJUDPD $UDXFDQtD 7LHUUD 9LYD HQ
ODV VLIXLHQWHYV FDWHJRUtDV

OHVDV &RPXQDOHV

SHUVRQDV )DPLOLDV 2UJDQL]DFLRQHYV 6RFLDOHYV
5HGHV OHVDV GH OXMHUHV 5XUDOHV &RPXQDOHV \
OHVD 5HIJLRQDO GH 0XMHU 5XUDO

$OFDOGHYV &RQFHMDOHYV JXQFLRQDULRYV DV
3~EOLFRV \ 3URIHVLRQDOHYVY GH 2UJDQL]DFLRQHV 1R
*XEHUQDPHQWDOHYV

/RV JDQDGRUHV GH FDGD FDWHJRUtD #FX\RV
UHODWRY VH LQFOX\HQ D FRQWLQXDFLYQ H[SXVLHURQ
VX H[SHULHQFLD HQ XQ HYHQWR UHDOL]DGR HO GtD

GH -XQLR GHO HQ HO +RWHO 7HUUDYHUGH GH
7HPXFR

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



¥ 3ULPHU /XJDU &DWHJRUtD OH¥)RWPD GH 7UDEDMR

&RPXQDOHYV &RPR VH VHxDOy DQWHULRUPHQ
DO DOHUR GHO OXQLFLS]

"$SUHQGLHQGR D $SU|YJ'9&"U—I’_Q§)RC§[5JH-IVWUXFWXUD IRUPDC
SDUWLFLSDFLYQ &LXGDGB®OHY SUHVLGLGD SRU OD (QFDU
$XWRBWVD GH 'HVDUUROORO®RPKRUDOWGHID HO &RRUGLQDGRU C
/IXPDFR 6LQ HPEDUJR D OD IHFKD UHFLHQWH
FRQ XQ 'HFUHWR OXQLFLSDO HQ HO

f2EMHWLYRV \ SULQFLSLRVUHFRQRFLPLHQWR IRUPDO GH OD PLV

(V XQR GH ORV HVSDFLRYV $&W X3PAUMHFWEHD FHYRQVWHQ FRF
FLXGDGDQD IRPHQWDGRYV H¥MMEO HQ GDA HKEL H®R SODQ GH WUI
HO 3URJUDPD $UDXFDQtD HWWXOD GCMDHAOXBVE®RWFDXH KD WHQ
OD DUWLFXODFLYQ HQWUHX@FURQDFLAH®WRVHVRWHELBIQHYD 'HVD!I
LQVWLWXFLRQHV S~EOLFDVYRFQLYDGIRW UDHFR@QFEIRD O RFDVL
YDOLGDGD ORFDOPHQWH SBR MKTKMHIDKR PR GREIGGRYVAN FRQW
WpFQLFD SDUD SURSHQGHUW @WXQUBKHWVWHNI R TR RWHB B R@PIORSHUD)
VXVWHQWDEOH JHVWIQGRWWRUXQPRRDOWD URWDFLYQ GH SDUWLF

%DMR HVWRV SULQFLSLRV6RPURHOD HRGSWBQWHRWLD GH OD

¢MD VX REMHWLYR JHQHUDKD H® U DEPDHDWERU POMRVODFIVRIXLHQYV
FROHFWLYR GH DUWLFX®D A XQF L BRMIHQ W R F L(0Q S&H FOHFW B X BID U
S~EOLFRV \ SULYDGRV TXH FR®W U GEX\DRL PQO B H HRDH PR/ Q HQ V
GH SURFHVRV GH GHVDUURKQORHVRQ XEWRWL GPHGCGF RREVIRQOHYV Gt
HQIRTXH GH JpQHUR '"HVDUUROOR (FRQYPLFR /RFDO &

5HVSHFWR D VXV REMHWILYRYURQRE (FROYYIYPR\VURGXFWLY
DSXQWDQ D FROWULEXLW |FMNPYYREPR 'M%é%t) LAEARPWRYPO (
FRP~Q GH GHVDUUROOR SIZYL|J'|I5J'@DPIR—§P§( PG5 HRs REHRFWXDOL]D
OtQHDV \ HVWUDWHJILDV GWYUPHFPMIURBE My HYpvUDWp

D
PXOWLFXOWXUDOLGDG \ SHMPYVYRYORH(FES MWHQWDEC
FLXGDGDQD 7HUULWR $PELHQWDO

U
& V GH 6HJX
$GHPiV SHUPLWH GHcQL\U& i WUXEWXUD
UHFXUVRV SURYHQLHQWHV GH GLY |
WHQLHQGR FRPR EDVH HO HOQIR TWIPQ/\Y\H DYppVWUD

H R LQ
OtQHDV HVWUDWPpPJLFDV GHbRVSdD@\UIZ({)gﬁ |=C-|; _%9 lnG

3/$'(&2 GH OD &RPXQD _ XH SDUWLF
DGHPiV FLYQ GHO Gt

D
GH O
JLQODOPHQWH JHQHUDU BR@KIeF LIRS H % R FRQVWL
SURFHVRV GH LQIRUPDFLYQp®X &Y WiQoS H XOMGRYG SDUD S
HI[SHULHQFLDV GH SURJUDRRY |BYhx bW RYQ\ #if dRRBYDQHV GH
GHVDUUROODGDV D QLYHO WRPBBGR FRPR EDVH SDUD OD FRGQ

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR
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HVWH OD PHVD FRPXQDO $ SDDWSLLL BHU B VWY IKYHOF IRR, RLHD O

SURGXFH XQD PRGL¢{FDFLYQtBHO GHR PEWH CSHBWHD QGR FIRQW D ¢
FRQVWLWXLUVH HQ OD 0HV B REH RADDNVRIRIDORHERIPXLQYBIQ \S B V [
OR FXDO VH KD DFRUGDGR\ REWUQWHQWD GWH VR OHG DGFL
MXUtGLFD TXH SHUPLWD JHKUWRRQUDORIVHFXDURYV BRE® TXH
IXQFLRQDPLHQWR \ OD SUHNWXHYALD QG 16 H &SURWHRF G RYHUF
FRPXQLWDULRV SDUD GLVWly®R HW W D ED® EJHDUF LARRMH B IRL Q B IUS
IRUWDOHFHU DFFLRQHV TX¥HORR®@W DOXEXDQGROS B WU RO €
GH OD FRPXQD GH UHFXUVRV SDUD SUR\HFWRYV

'H HYWD PDQHUD OD OHVD LQL

£ 3ULPHUDV ([SHULHQFIQR, SDUWLFLSDFLYQ GH OD PD\RL
¢MiQGRVH XQ 3URJUDPD GH 7UL

&XDQGR VH JHVWD HO PxRTxH 1XAHP HMHEXWiIiQGRVH SDX

&RPXQDO FRPR LQVWDQF¢PEK@HS HYPRIMH FLSDFL
FLXGDGDQD SHUtRGR HQ HO _FXDO H[LVWtD

DGPLQLVWUDFLYQ PXQLFLSDQ PY MiIVe®B
SUHYLR D GDU LQLFLR FRQH\RYARY VW
HVWDEOHFHU FRQYHUVDFLW&Q—R/L]PFQCEDCEBL
HOQWRQFHV \ HO HTXLSR 0 FIRD-Y LY Rp
GH QR JHQHUDU GXSOLFLGM G‘E?SOQR(\;/H B
TXH H[LVWLHUDQ D QLYHO YR WFD

TXH D SHVDU GH KDEHU H[LVWPYRRRPPHY &
DOWHULRUPHQWH GH ODV ¥%5%%|QR/R§5Y|% e

UHFH
EXHQD H[SHULHQFLD
Q [ Q (QHUR \ )HE

(Q HYWH PRPHQWR QR KDEtD QLQJ~Q HVS
TXH FXPSOLHUD FRQ XQ URO GH HVWD QDWXUDOH]D
DVXPLHQGR OD FRQVWLWXFLYyQ GH HOOD (Q WDQWR TXH
HO SXQWR GH HQFXHQWUR SDUD LQLFLDU HO WUDEDMR G
OD PHVD IXH UHDOL]DU XQ FUXFH GH ORV OLQHDPLHQWRYV
HVWDEOHFLGR SRU HO 3URJUDPD $UDXFDQLD 7LHUUD 9LYD
\ HO 30DQ GH 'HVDUUROOR &RPXQDO 3/$'(&2
LQVWUXPHQWR TXH QR KDEtD VLGR RFXSDGR \ GHO FXDO
SUIFWLFDPHQWH SRFRV VH DFRUGDEDQ
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5HSUHVHQWDQWHY GH OD OHVD GH /XP

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



I BULQFLSDOHYV $YDQFHV $FWXDOPHQWH DGHPiV VH HQF

WDFL D
/D PHVD GXUDQWH VX SH §FL i yQDSJ)
KD GHVDUUROODGR XQ FRQ & ﬁ"LR/ R TEE QR }]B%%HQHU
SHUPLWLGR ORJUDU DYDQFH# U ROOR HQ OR FROHFWLYR

+ (ODERUDFLYQ GH XQ S 7088 Sl ISR YE eR8B 8PoocH

SHULRGR HQ VX UHSUHVHQWDFLYQ KD HVWDGR ¢
t &RQVROLGDFLYQ GH OD 0RBV(D FRIPHRQXIOD I ONWW QB GIH PHVD KD
SDUWLFLSDFLYQ FLXGDGDQULQDREBDGIR U DHF MG H FHIS L\RH x D O D
(VWR D WUDYpV GH XQ GHFGHWRWH QAR RPLMUHIEDR BRGH OD |
SDUWH GHO $OFDOGH OODPDGR D ORV GLULJHQWHV SRU D

t *HQHUDFLYQ GH suRFHVRL\)Qé/M’LP\QE#PS\DR/LF\FRQ\P%HQﬂH)W l/:g?Q H
WHUULWRULDO spbubD oD PEMMHHYOH 9B BEH VRR PYHRN B8 B HO

&RPXQDO /ID UHODFLYQ FRQ HO FRQVHMR KD

f &RQWULEXFLYQ D OD J¥|‘QQ4 H[5’|’—EL[%/ %I—KR YH OHV LQYL
WUDEDMR SDUD OD PXMHU HERCR®REH VH
HO 3URJUDPD GH OD OXMHU RP >@d\L[%rL's E@BG HUULWRULRV

SU HVHQWDQWH X G
BULRUL]DFLYQ GH GLVWL%RMNSLWW\M& QYNRBHPYYQ GH |

VuRR

H LQWHUFDPELRV GH H[SHU &R Pi\h EbN/VVR@HSHrU(FLWbL@BHVLGH Ol

FRQWULEXLU D OD JHQHURDWFLyQ B §HRFHVRV GH GHVDUUROO
H

VXVWHQWDEOHYV 3UR\HFWRV GH DEDVWHFLPL

VHPLQDULRV LPSOLFDQFLDV DF\?/'ﬂVI?dS'IE&VRlﬂJIQ\RN%%U %ED%/DF'-VQ
SODQWDFLRQHV PL[WDV K IORVRVYER IR DY LRELWPHHP BHQWH GH GLI

XUEDQRV FRQVXOWDUtD WX@R/%WH WU RWRR pRU PDO DFFHVR
VHFWRUHV DOHMDGRYV UHVSHFWR L

LQVWLWXFLRQDO HVWD WDPELpQ HV

$3ULQFLSDOHV 'HVDItRVGH IRUPD HVSRUIGLFD HO ,1'$3 \ HT XL

X FLYQ ,QVWLWXWR ,QGtJHQD \

(Q WDQWR TXH ORYV GHV@@R%%%%-( IRUPD SHULYGLFD DVt FRPR

t 9DOLGDU OD OHVD FRQDVHUWISBHIHRM @ WHOE-F RSW HQIRQBERWPRWPYPWH SR
QXHYRV DFWRUHV ORFDOHVHVWH SURIHVLRQDO SXHV \D QR HV

f 3BRWHQFLDU OD HVWUBWHEXR WL Rw R O Po3 RAT B o Pk R tD
GH WUDEDMR HQ ORV WHUULWRSRR X EDVIDGRY BR 6PIW Wi HQVH T
HVWUDWPJLFDV GHO 3/$'(&20RV DFWRUHV S~EOLFRV \ SULYDGR)
t $FWXDOL]DU HO SODQ GH \ﬁ@b’é"b&f&%@ %'E)V\()LHK/[E)PHQWH HO ,1'$3 \

R SDUWLFLSD H .

+ (VWXGLDU XQD IRUPXOD T¥|'rb SIR‘UB'DWHPV@P{%%H YR @GXOETECGHQ H

MXUtGLFD D OD OHVD WUR GH OD PHVD HO )26,6 D H[SUHV
GH SDUWLFLSDU QXHYDPHQWH

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR

T— O



(VHQ HO PDUFR GH HV VW FRQWHUWRQVERDRIGR GH HVW
D KHFKRV SXQWXDOHV GH PIKG\G B U U VQG DWW ISUHN B OF L R
WDQWH GH OD PHVD IXQFMWMRH) BIQLRQGHURBR8GH TXHLBIQR QD V
\D QR WUDEDMD HQ HO PX®LFIBQREOHXWLMHASEHFEBHD DV
DYDQ]DU WRPDQGR OD GHFLVLYQ GhhIXH QP GIYHRRYQH
GH OD PHVD VHD DVXPLGD $5R U QR Wi V QW DOW K ) v
GH ODV RUJDQLIDFLRQHV VRFERQGHY cHI HRWKPLEH & By p
FDUJR GH VHFUHWDULDGR J&QB\A\/DDN P QR H V7 SY B s %
VHQWDQWHYV GH LQVWLWXFHROHM SXEFLFOYpIoRcTUWDEB )

ID QXHYD GLUHFWLYD UYCRLD® OOVAAVRALHS D DWHRQERLIRQHYV G
XQD GXUDFLYQ GH GRV DxRVM X LG RO PDUGRVIWBKEHDI\ DFFF
DVXPLU ORV GHVDItRV HQRABFORGRV WLOLQWERIWHRURNR WIQ H
PiV RWURV TXH VH GHQ SRU[HOWHADRLQR~Q WLSR GH WUDQV

/D LOYLWDFLYQ GH oD S PXWRY+ER GHY, FRPR DOFDOC
GLYHUVRV SDUWLFLSDQWHYRYFERUVIR I HEKER T 1{RPs ML)
GHVDUUROOR FRPXQDO TXH HVRY W FX @ KATRE
OD GLYHUVLGDG GH QXHVWbDSPRE DY QRWMWEPRQGH -
OtQHDV GH 'HVDUUROOR GN?EHHVW %Fﬁy@#&HQ By QWH
GLYHUVDV H[SUHVLRQHV FXIWHUDDBRENCR R dFRFHRMRRLOXFL
SURSLRV GH GHVDUUROOR H LQ K& WHIREDQR B H OB PHHOADRAR P
TXH SHUPLWDQ OD FRQVHUWWDKEDRWQUDWDGR MR BUDQ]DU HQ
ORV UHFXUVRV QDWXUDOH HOIX QTGS KEGWFp Q HIHR) H U D |
OD SDUWLFLSDFLYQ FLXGDGYH LY DDXMiWDDWOOYBH WD GLVWL
SXHGDQ JHQHUDU DOLDQ]DNFRQWHEHWRVTXR WIXHQBQ PXFKD
D JHQHUDU SURFHVRV GH HWWRPG UH @GR \SBH ORV GLV
LQQRYDFLYQ \ PXOWLFXOWXUNXOERBDGPXQLFLSDOHY \ WDPE

HVHQFLDO FRQVLGHUDU ODV HV

IRUWDOHFHU XQ GHVDUUROOR
t /HFFLRQHV $SUHQGHE§WR GHSHQGHUI HQ JUDQ PHG!

/IDV GLQIPLFDV GH IXQf¥RRARRFHDWRYEH ARVOHPHQW

HTXLSRV PXQLFLSDOHV \ ORV GlHyls}HQWRH Y oV RQ DD 8 HG w u
YHUVDV TXH HQ RFDVLRQHYRRY &rt N ROHRRAEXRWHIGR A bl I Y
ORV WLHPSRV GH FDGD XQBpMEHYAERYHBRORIEDVNEHFWY FbD.
TXH FRQYRFDQ VRQ FRPXQHRWH WLHQH OD PHVD GHELGR S

¢(Q TXp FRQVLVWH ®&XFEBVWIH ISDFIRRP'SURPLVRYV
¢3DUD TXH HV QHFHVDULDGTEI$ ®DYWEEUSRPWURY" RRBAROHV H
HVY HO FRQFHSWR GH SDUWXPDSIRF IDy @ & HL BRRN R LA UE G
WHV" 6RQ LQWHUURJDQWHGGLIMYHdHVAHWKIYFHQ PXBBIGR RFROR I
HILVWHQ ORV FRPSURPLVRMEBWLORY GLVWLQWRY DFWRUH?

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



$ SHVDU TXH PXFKDV YHFHRVOWHADUIWQRLEGDIXGRY DO SURJU

QR HV OR PiV DFWLYD TXHDTXHOQPRYPRVIHHOGHRWSDFERQVXOWDYV
GH OD PHVD QRV GD XQD RSRUWHEGXGDEDGQGPXYHEONVPWOHO HGXFDF
GHVDUUROOR GH OD FRPXBADQ GRYGH ®RQORHD/AIGGRGROREOHPD'
XQ PD\RU VHQWLGR D ODVPBWRSXNOWHQ GIRHWFMRIVDV UXUDO
UHFXUVRV SULRUL]DGRYV SRMWBVWDGR GH DOXPQRV D ODV SDUW|I
H# YtYHUHV \ RWURV PDWHULDOHYV FR

P 2WURV $QWHFHGHQW'§SRGHUDGRV 'H LIJXDO IRUPD OD PHV
SHFLHQWHPHQWH D (QHWUPHHOWRIHIDW HQIRUPDFLYQ GLYHU)\
DFWXDOL]y HO 3/$'(&2 GLRXR,6 1L@YWPFRRQWR dKMDUUROODGDYV
UHDOL]DGR HQ IRUPD SDUWLKESHROWMPHOMH DDHUSMH IEFHOLGDG
PXQLFLSLR OOHJDQGR D ©BVEBWY VSbOWRYRUWH U ULY RRIGRAMH MR
HQ HVWD RSRUWXQLGDG Hﬂb@)UcRJUDP[DGD%yF@QEK6WRULR GH

SURFHVR UHDOL]DQGR XQ DS HH%OD % W H s ‘
FRQ HO PXQLFLSLR \ GXUD RW

ODV GLVWLQWDV ORFDOQD % gﬁ ag%%éggg %SUL
PHVD HQ HVWH FDVR IXH XODRSHRYER R )26
WHUULWRULDO EDVDGD HQ OD(GHLRQQFH_WQPHGRMRU@@HHWXHS/\R v
WHUULWRULRYV ORJUDG R \F DG FO\D 5D URULEX S DEL QR \G B UR\ AR WERW
UHSUHVHQWDQWHV GH RUPBIYD]D R KBW RESLRM OMYHHDQGRYV SR
GRQOGH SUHGRPLQDURQ SUNQBESNRPHOMH. |BR@FHREWRNYV GLVWL
R WHPDV UHODFLRQDGRV PRQFROMXEGRQAFMALIEGHGQ SRBEU FRQW
\ ODV UHODFLRQHV HQW U H SRRW 8 ¥ VKOLRLDRX/Q D FRLRIDHED GHHO G H \
WHUULWRULR 'LFKD SURS PHV VDIP SO/LCP IHED CGBR U XGHD FIRHOML G H U H
SDUD GH:,QLU ORV LQWHJUWQGWY HQ VIDOMY GHH QM BRIMVEIDY Q G H
SRU HO PXQLFLSLR HQ W DRROFHRU VIRHD O D] S®R) W RRL SDIALYSR FL X G D
PXQLFLSDO HQ OD HVWUXBEWXUDGHYR GHOW BN$FRQWXUDOLGD G
'LFKRY WHUULWRULRV |XH UR®I ¥ DXOH G\D-ELRM Y REY. D PH\Q SAHUHWDX S X H
WDOOHUHV GH 3/$'(&2 FRQ GDRERPXRTO. GDG UHDOL]DQGR

SHTXHXxDV PRGL¢{FDFLRQHYV ED}/@%D(Y §HL@§!‘J§89P%&V\0¢{O IXQGD
HQ HO DFFHVR D ORYV FHQ\/\HJS?B Fg’é\ﬁﬁw\)ﬁ}ﬂﬂh%%\o q:’VHVD FRP

UHODFLRQHV DO LQWHULR OpWHUMIWRULR G 0D FRPXQD VL«

/JRV WHPDV UHIHULGRVHWD QDI-DRH\KDI—!H.LR/LI—RQQHRUWDOHFHU GLF
TXH LQYROXFUD DO SURJUIDIXD HVRW®O DGO BURP LKID ®RR\DGR |XH
IXQGDPHQWDOPHQWH SRU GIRHBXNRAMOWRY GRVOARQRFORVRY GH H
GLVWLQWRY FRQFXUVR FRPFRHORBN GB MHP\SL G 6 XPIDHQ WRV

\ UHFXUVRV QDWXUDOHV FRPRp\WQR HE@ %HHcdglgFRLRyLQGLQDGRl
GH DOJXQDV FRQVXOWRUtDVLJéHDCyH\ QJIT_IRR%HVOFbQPHVD
WHPDV GH 7XULVPR \ FDSDE BEBBRQ) \I;zD \SURSRQLH

JHVWLYQ SDUD HPSUHQGHG\RWHH‘Ygd\PIé\MRW ECI‘DI-MQD

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



/ID JHVWLYQ GH ORV FRQFXUVRV HQ OD PHVD
KD VLGR OD GH SULRUL]DU OD SDUWLFLSDFLYQ GH ODV
RUJDQL]DFLRQHV \ R IDPLOLDV SDUWLFLSDQWHYV MXQWR FR
HYDOXDU \ SURSRQHU WHPDV GH FDSDFLWDFLYQ

|
(PSUHQGHGRUHYVY GH OD FRPXQD GH /XPDFR

7THUFHUD IHULD 33UR\HFWDQ3R /XPDFR DO IXWXUR” DEULO

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



6HIXQGR /XJDU &DWHJRUtD OHVDV &RPXQDOHYV

"([SHULHQFLD ,QQRYDGRUD HQ
3DUWLFLSDFLYQ &LXGDGDQD 5HDOL]DGD
SRU OD OHVD &RPXQDO GH &KROFKROU

$XWRU OHVD &RPXQDO GH &KROFKRO

(Q HO PHV GH 2FWXEUH GHO DxR HQ
OD FRPXQD GH &KROFKRO VH FRQIRUPD OD OHVD
&RPXQDO HQ GRQGH SDUWLFLSDQ GLULIJHQWHY UXUDOHYV
PiV IXQFLRQDULRY GHO PXQLFLSLR 352'(5
352'(6%/ (Q HO DxR VH LQFRUSRUDQ D
OD OHVD &RPXQDO VLJXLide@QhhlehmmRellals R Qe Rl R Qe
5HG GH 7H[WLOHUDV 5HG GH 7XULVPR $VRERBFREYyQPO GH &KROF
5HZH \ :RUOG 9LVLRQ WUDV YDULDV UHXQLRQHV FRQ
ORV SDUWLFLSDQWHYV DQWHV VHXDODGRV GH OD OHVD
&RPXQDO QDFH OD LGHD GH FRQRFHU H[SHULHQFLDYV
LQQRYDGRUHV D QLYHO GH WHUULWRULR D UDt] GH HOOR VH
WRPD OD GHFLVLYQ GH SRWHQFLDU HO iPELWR WXUtVWLFR
\ GH DFXHUGR D OR DQWHULRU VH SODQWHDQ YLVLWDV HQ
WHUUHQR FRQ HO DSR\R GH $79 SHUPLWLHQGR YLVXDOL]DU
XQ FLUFXLWR R UXWD WXUtVWLFD (Q HVWH PLVPR VHQWLGR
HO 3URJUDPD $UDXFDQtD 7LHUUD 9LYD D WUDYpV
GHO GHVDItR SUHVHQWDGR HQ UHODFLYQ D SUR\HFWRYV
HVWUDWpJLFRVY KDFH TXH ORV PLHPEURV GH OD OHVD
&RPXQDO IRUPXOHQ SURSXHVWDV GH SUR\HFWRV HQ HO
IPELWR WXUtVWLFR

3DUD OOHYDU D FDER OD IRUPXODFLYQ GHO
SUR\HFWR ORV PLHPEURV WXYLHURQ GLYHUVDV UHXQLRQHV
SDUD GH¢QLU OD SURSXHVWD TXH VH SUHVHQWDUtD \D
TXH DARUDEDQ YDULRV LQWHUHVHVY LQGLYLGXDOHV SRU OR
FXDO VH LQYLWR D OD HQFDUJDGD GHO FRPSRQHQWH )$6
SDUD DFODUDU GXGDV \ GHVSXpV GH HVWR VH FODUL¢Fy
OD LGHD GH LQWHJUDURIQ HO SUR\HFWR HO WHPD WXUtVWLF
FDSDFLWDFLYQ GLIXVLYQ \ SDUWLFLSDFLYQ FLXGDGDQD

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



7THUFHU /XJDU &DWHJIRUtD OHVBKt&RHP VOHRDMWL]DEDQ FDVL
ODV SRVLELOLGDGHV GH LQYHU
"OHVD &RPXQDO GH 3XUp@RIUBRD D OD FRPXQD H

FRPSOHMR SURFHVR GHJDBE&®EHDMHHFLHUWR FULWH
$XWRU &DUORV $GULD]RID HHRURIBVWPxEsROLFD

6HUYLFLR 3DtV (VWDV GHFLVLRQHV IXHURQ
PD\RU R PHQRU PHGLGD DO RE

/D OHVD &RPXQDO GH 3%”0%5%\/ LU P DR VWLWXFLYQ

tB§ Y SRR WipBHLE Y
$UD;Eggt)l(DQsLLHQULUFS_DQV\I/_I;(ED F?l/_v(% % %%&‘f 'iWJ DFLYC
WHPIWLFDV GH LQWHUpV FF?FHX B EU\/L L 5 D%/ 59 FB\/

GH WUDEDMR GHVDUUROOB%% QREPR
SULQFLSDOPHQWH WRGRYV BAX$ 6% v BY @o%% ﬁBBEEV PQ@
ORV HPSUHQGLPLHQWRYV Vﬁ%YW§@¥6%$W1YRV HQ iIUHDV
FDPSHVLQDV H LQGtJHQDV GH (WWBRPW®DDOPHQWH OD PH
WUDEDMDQGR FRQ OD XVXDO
FRPLVLRQHYV ODV FXDOHV VHOHF
GH DFXHUGR FRQ ODV OtQHDV GH
$79 3RU RWUR ODGR OD FRPXQLG
D PHGLGD TXH ORV SUR\HFWR\
GLUHFWDPHQWH GH HVWD PDQF
FDPSHVLQRV GHO WHUULWRULR
D OD PHVD VL XQ SUR\HFWR VF
EHQH¢(FLDED HPSUHQGLPLHQWR
LGHQWLGDG GHMDQGR GH SDUV
GLFKR EHQH¢FLR VLWXDFLYQ T.
RWURV DFWRUHV GLULJHQWHV S
HQ OD FRPXQLGDG SXUHQLQD

SDUWLFLSDFLYQ GHO VHFV

OHVD &RPXQDO f@ﬁHJ%@ODU /DV HPSUHVDV IRUH

(Q VXV LQLFLRV VH OH CHOJR®IDQP DEMDY pKQOFDVLVWLGF

GH 3XUpQ HQ OD FXDO SDU®R FRISVE D § DOV BREDED D GIRYOG +

DOJXQRV GHSDUWDPHQWR\G R X KKL STUREL DNK QRS RO D BILRY H
GH 352'(6%/ 352'(5 6('(& \HYBHFLFARV

3DtV SURJUDPD TXH VH DGMXGLFy@ R p HFY HIWRM PR C&iu U L

OD PHVD VLHQGR DGHPuVGﬁQ d—LWWQ,PHQMVLPEDGkbR oh 3L

6(&3/$1 OXQLFLSDO TXLHQ ¥H [bFPHEP%V\PFPé'ﬁ@UX PYSDFLGDG

ODERUHV GH FRRUGLQDFLV@U%ﬁHQng UMPRQ GHVDUUROOR F

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



3RGHPRV GHFLU TXH HO OXRUUDMWRPRREGDELHFRHXDODU XQ HV
D FDUJR GHO DOFDOGH GHSRD $7¥RPROBURIRGKDOBVEBBRWHQFLDOL
XQ IDFWRU GHWHUPLQDQWW HWU SIURRWDUIR GUHFBRUSDOB HUD QR \ HC
GHVDUUROOR GH OD PHVD PRODED ® XYWL W XARRX PHQWIRH @V SHUD
SRU XQD FRQGXFFLYQ WpFQSERQMDPRYWH PV HOFBURRHVR GH T
FRPR GLMLPRVY DQWHULRUPHOWE?2 &HUP® HQFDUJDGD GHO
GHSDUWDPHQWR GH 6(&3/$1

IDV UHXQLRQHV PHQVXDOWMF%HR%HVP%VLPH DV
IXHURQ GDQGR VXV IUXWRV HO SULP GH H% IXH

FDPELDU HO QRPEUH GH ®D LQVWD FLD HV GHELU S

OODPDUVH PHVD WpFQLFD GH S BH%VF%%(Q‘Q’M'—GR XQD S
/D VHFUHWDUtD SDVy GH 6HWY PE’ BW/HD D © BVEH FRPXQD(
RUJDQL]DFLRQHYV VRFLDOH\P§F&\FP X\ RQY W ﬁ% X' OXHJIR
LPSOHPHQWDFLYQ WHPX8W é" Gy § UV R MREDMRV PH\
GH 6HUYLFLR 3DtV FRQ OD P X M‘@BML‘%YD%OWMﬁ%*@ pOHY WUDE
GH OD HVYWUHQDGD SROtWLI—SIf)J \ﬁQQH\UWP#BSlBJ%L%E;%%B'G H VX

DVLVWLU D V UHXQLRC
/D PHVD KD WHQLGR VXVPM/\@SR $ QHUDNYR 6H KOBRYHULH GH F
SRGHPRV PHQFLRQDU 8QD \MEYQALMQ VAN QRIHRBERUSR PDWHULDC

FDSDFLWDFLYQ HQ SDUWLF¢SBFEY GRMEHDERPRD GLULJLGR
D RUJDQL]DFLRQHV VRFLDOHV UXUDOHV DGHPiV GH

IXQFLRQDULRYV PXQLFLSDOHV -RUQDGD HQ OD FXDO VH

UHAH[LRQy HO VHQWLGR \ OD $SHWWH@BQWIL ELHLOSDEFR GB OODP
PDQRVHDGD SDUWLFLSDFLYWpF GUADDD CPH VI \VFWRPYX@Q DEH VLIXH RSH
SUR\HFWRV FRPXQDOHV $xBULPHUD 0iV TXH XQD LQVWDQFLD G|

0iV DGHODQWH OD PHVDCU_I-II95 M’% GHypP $WHFLSDFLYQ HV
OD PD\RUtD GH VXV LQWHJUD E'BF?\\/ X8 %B@%&DUHVS*
GH *DOYDULQR OXJDU GRQF’G SHPR ytfy Xp YD D V)
LQWHUFDPELDU H[SHULHQF?BQ/GES'M-HJ ':Gri—Fd(Q 0 ‘I[? VH YD R
\ SRVLELOLGDGHV GH oD PHVYBPFRBxYbHB OFPRBR &R EFH VX SULQF

SODWDIRUPD LQWHUHVDQWH SBPUDVODDBWWY E& D B Iy QUSHTEIL] PR D
+ SULYDGD \ HO DERUGDMH G$DWHPDAH UHIOWDFHRWBRGRBVOFRRQ REMH\
HO GHVDUUROOR ORFDO $XRQWHULRUPHQWH

&DURO GH RULJHQ IUDQFpVi URDCH [JRIQ 3 ULR\HEWR: FDU XQD C
RULHQWDGR D OD SURWHFFHWRU G\W DPHYAWRX D@ BHUGH® HQWH UHV:
GH OD VDOXG KXPDQD 3URGH OB ANWDWRPWMDRDD VREUH

OD UHFROHFFLYQ GH SLODV XV #\le'lq_ﬁdéD ﬁ)\(/H%% TX(M HILVV

LQLFLDWLYD IXH DSR\DGE SRY FRELWR DBV RY OBRIP PxoFLT
3XUpQ SDUWLFLSDQWHV GH OD PHVD FRPXQI

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



tf 6H KD SHQVDGR LQFRUSRUDU PiV
SDUWLFLSDQWHY D OD PHVD SHUR QR VH WLHQH FODUR H(¢

SDUD TXp GH HVD FRQYRFDWRULD

/IR PiV LPSRUWDQWH HV TXH VH TXLHUH
UHHVWUXFWXUDU OD PHVD SXHV $79 VH YD \ HO HVSDFLR
VHI~-Q VXV LQWHJUDQWHV GHEH SHUPDQHFHU (O
3/$'(&2 VH YH FRPR XQD RSRUWXQLGDG UHDO SDUD
SRGHU SRWHQFLDU OD LQVWDQFLD EEEFRQ¢(¢DPRV TXH DVt

VHD

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



&XDUWR /XJDU &DWHJRUtD OHVDV &RPXQDOHYV

/D FRPSDUDFLYQ VLUYH GH
PRWLYDFLYQu

$XWRU OHVD &RPXQDO GH &XUDUUHKXH

/ID LGHD GH IRUPDU OD OHVD &RPXQDO
FRPHQ]y D JHVWDUVH GHVGH OD OOHJDGD GHO 3URJUDPD
$UDXFDQtD 7LHUUD 9LYD $79 D OD &RPXQD 6LQ
HPEDUJR HVWD UHFLpQ VH FRQFUHWY HO GH DEULO GH
VLHQGR TXL]iV OD ~OWLPD PHVD FRPXQDO HQ
FRQVWLWXLUVH GH ODV FRPXODV GROGH WUDEDMD $79

/ID PHVD IXQFLRQD EDMR GHEUHWR,OWkDOGLRKKR \ FRQ
UHJODPHQWR LQWHUQR SURSLR

VLHOGR XQOD LQVWDQFLD
GH SDUWLFLSDFLyQ S~EoLERYNVtKpDR @@&VWE%BSB&@%QORV

HQ IRUPD HTXLOLEUDGD SRYRPY FL’EgEPOFEH{/DéiLéJdB VRFL
PXQLFLSDOHV \ GLULJHQWHYDPVYREVB WLFLSDQ FRQ PXFKR HQW
HVWD DFWLYLGDG FRPR LPSRUWDQWH

L

/D IRUPDFLYQ GH OD PHMA JWUkhFKBIR H

UHXQLYQ DPSOLDGD FRQ GLVWLQWRYV GLULJlII3-|QBWHV VRFLDO
L

HV
GH GLYHUVDV RUJDQL]DFLRQHY OFRPXAPWH JVEM b IXQFLRQ
&RPXQD (OORV HOLJLHUR BHYYL sHE§ 85DDLVQ¥$<WD(53|RRN D XQD
UHSUHVHQWDUtDQ HQ oD PHYWHYBEDREMR R Dc§RU HO
GLVWLQWRY VHFWRUHV GH7|O|_bUH"—IRP\§<L(%[P AV FRQDPLH
FXHQFDV /RV IXQFLRQDULRVREXGROR? s g\'/\)’H\‘)UDQ‘
VRQ MHIHV R HQFDUJDGRV &H BKYDcH GH RSHL
SURJUDPDV PXQLFLSDOHV [ FB?{E’HH&QJC% & DSUR[LPD
FRQ XQ FRRUGLQDGRU \ ERIH YRR ARW YW IXQFLRQDU
3RVWHULRUPHQWH VH LQF@*\LHLU]F'E@ LYHR\FHBW'BYSBW‘MSG@NOP'—HP
R

&RQFHMR OXQLFLSDO \ GHO+[%§§/%2 Z éUHLg'BV D OD OX
5 LFLSDF
H
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R LyQ FRPI
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8QD GH ODV SULPHUDV WDBWR»E
UHDOL]DU HO UHJODPHQWRQpQMRHY

¢MDU IHFKDV GH UHXQLRQEHWRE WsHRD W IRVDAR VY QHBPRQWUD
WUDQVFXUVR GHO DxR GRQGHX € Y3 B HIAR ERIX XL RRPHUR GF
GH GLVWLQWDV UHSDUWLFMRQHV,; DA YDIP\H O W H LY@HOB VRILXH oD
DFW~DQ HQ OD FRPXQD (O B¢RQEbRQARLIEWRy6HADGRBYPHQWHV
SDUD ORV IXQFLRQDULRV RXSHFILS® QBYHYHRWUPRY IBHBWLFLSDF
HQ XQD H[SHULHQFLD QXHYRRyGhlv LRYSHWRAFFRYRQENR S HEOLFDVY G
PXQGR FLYLO GRQGH DOJXQRM &blufQOR Y R QRUIRRPEIRRSRU OD

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR
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IXHIR FRQWDPRV FRQ OD YLVLWD HVD PHVD D XQD
UHXQLYQ GH OD QXHVWUD )XH LQWHUHVDQWH FRQYHUVDU
H LQWHUFDPELDU H[SHULHQFLDV FRQ RWUDV SHUVRQDV
GH RWUD FRPXQD TXH SDUWLFLSDQ HQ LQVWDQFLDV
VLPLODUHYV

/ID VHQVDFLYQ TXH UHLQY HQ ORV LQWHJUDQWHYV
GH OD PHVD FRPXQDO GHVSXpV GH HVWH LQWHUFDPELR
IXH TXH QXHVWUD RUJDQL]DFLYQ HVWDED WUDEDMDQGR
ELHQ FRQ EXHQD SDUWLFLSDFLYQ VRFLDO PRWLYIiQGRQRV
D WRGRV HQ JHQHUDO D VHJXLU FRQ HVWD LQLFLDWLYD GH
SDUWLFLSDFLYQ

6L ELHQ OD SDUWLFLSDFLYQ GH DOJXQRV PLHPEURYV
GH OD PHVD KD VLGR LQWHUPLWHQWH ORV GLULJHQWHYV
VRFLDOHV VRQ ORV TXH GHVWDFDQ SRU VX IUHFXHQFLD

$SFWXDOPHQWH KD GLVPLQXLGR ODV DSUHKHQVLRQHYV
SRU DPEDV SDUWHV S~EOLFR \ SULYDGR GH HQFRQWUDUVH
\ KDEODU FRQ UHVSHWR /D PHVD DFWXDOPHQWH WLHQH HO
JUDQ GHVDItR GH D,DQ]DUVH FRPR XQD LQVWDQFLD GH
SDUWLFLSDFLYQ TXH VH PDQWHQJD HQ HO WLHPSR

IHFFLRQHV $SUHQGLGDV

t /D GLQiPLFD GH SDUWLFLSDFLYQ HV GLVWLQWD
GH FRPXQD HQ FRPXQD SDUD XQD PLVPD
LQLFLDWLYD GLVWLQWRYV HQIRTXHV GH DFXHUGR D
VX UHDOLGDG \ pQIDVLV

T 1R SRU VHU XQD FRPXQD FKLFD QR SRGHPRYV
KDFHU ELHQ ODV FRVDYV
T 3HUGHUOH HO PLHGR D OD SDUWLFLSDFLYQ GH

OD VRFLHGDG FLYLO GH LJXDO D LIJXDO FRQ ORYV
IXQFLRQDULRYV S~EOLFRV

1 IRV GLULJHQWHV VH VLHQWHQ FRQVLGHUDGRYV
WDQWR SRU ORV GLULJHQWHY GH EDVH FRPR SRU
HO PXQLFLSLR

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



3ULPHU /XJDU &DWHJRUtD 3HUVIDUDVH® BEDLDGH PD\R GH QXH>
2UJDQL]DFLRQHYV 6RFLDOHPH DHOHIY XQDVDYYLWDFLYQ GHO 3URJ!
GH OXMHUHV 5XUDOHV &RPHMEHFHY FROHWH[WXDO IXH ,QLFLDU
5HJLRQDO GH OXMHU 5XUDCFRQVWLWXFLYQ GH XQ HVSDFLR GH DL
ORFDO FRQ DFWRUHV S~EOLFRV \ SU|
DFFLRQDU GH XQD OHVD GH SDUWLFLS

‘6LHPSUH HV 3RVLEOH GDYoPp% GHoBRrRsrRUWXQLGDG PH \

TXH XQR &UHH LQWHJUDGR H LQFOXVR RSLQp GH DC
$XWRU 20LYHU 6HJDO 6LOYBH(BKPEODESDUWLFLSDGR HQ OD FRQ
OHVD GH 3DUWLFLSDFLYQ -XYHQLO F

,1-89 HQ OD OHVD /DERUDO FUHDGD

(O GtD GH HQHUR GHOD *RPHYQORFUHBDKDFH PiV GH XQD G
$UDXFDQtD 7FRQURFOIWMY QHVHD &M (PHUJHQFLD FRQ PRWLYR G
ODQJDPLHQWR HQ HO *LPQPVWROWVWWQLEEBDDXIGH (WFWQ® QD OD 5HJI
ORJUy FRQYRFDU D XQ JUDOG QRDHPERHHVOOUSPDUQWR®IRUPDU H
GH RUJDQL]DFLRQHV GH WSRIBRAM EXRVX N HAW\RU BX H&HD OBVD HQ Y
FRPXQD \ HQWUH WRGRV HEOXOFRWHY WREDR® PiV DPSOLR \ WUDYV

WH%LD TXH YHU FRQ OD 3DUWLFLSDFL

¢4Xp KDFLD \R DOOt" (Q Xy FEdel/UQﬁQﬂT/%\)‘bV\#*ﬂant%o GHVDUUROC
TXH YHU FRQ SURFHVRV SWRGK RV FRQ UHFXUVRYV

QDWXUDOHV FRQ HPSUHQGLPLHQWR H LQQRYDFLYQ HQ OD
DJULFXOWXUD HWF FXDQGR PLV FDUJRV FRPR GLULJHQWH
QR VH YLQFXODEDQ D HO®R HUDQ RWURV FRPR 6HFUHWDU
*HQHUDO GHO &XHUSR GH %RPEHURV 9LFHSUHVLGHQWH
GHO &OXE GH $PLJRV GH OD %LEOLRWHFD 3UHVLGHQWH
GHO &RPLWp KDELWDFLRQDO 3(0 (VIXHU]JR’ 'LUHFWRU GHO
*UXSR J)ROFOYULFR *&KDXxDOpQ" 3UHVLGHQWH GHO &HQWUR
5DGLRIYQLFR &XOWXUDO 6RFLR &RRSHUDGRU GHO &OXE
GHO $GXOWR OD\RU 35HQDFHU" HQ ¢Q QLQJXQR GH ORV
FDUJRV HQ GLVWLQWDV RUJDQL]DFLRQHV PH OLJDEDQ D
HVWH 3URJUDPD SHQVp OHYDQWDUPH GH PL DVLHQWR \
VLILORVDPHQWH KDFHU DEDQGRQR GHO OXJDU

'HFLGt SHUPDQHFHU DO, 9 RYW FRABYEUSs Yy cupvwoosH 0D 0
DFRQWHFHU \ GLIXQGLU H LQIRUPDU ORV FRQWHQLGRYV

GH HVWH QXHYR 3URJUDPD TEHOWH TXOH/WBGCREHDHHVWDUPH Gt
OD FRPXQD HVWR D WUDYEV3BRJIJODPBDIKIRHPWDREDDGDQGR RSR
&RPXQLWDULD OHYDQWD G DISH 1@ RH\OR WIWR\H PW R P RO O50ARtHDP RV O R
GH OD 8)52 KDFH FLQFR DRVSURPXHWRFROBEN]FRGUIDQ FDPELDU
GHVGH VX SXHVWD DO DLUWFFLRQDU IUHQWH DO GHVDUUROOR \

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



,QHVSHUDGD IXH PL HOHF&RPGUIBRGETXHQQRVH HQWRQ
UHSUHVHQWDED DO PXQGR3IFDWEBFLVS MRy @ DABRFRQD LQV W
FRPLWpV SURGXFWLYRV DSBIPDV HOD GHVSBQROBRO LGOI K|
TXH PH FDEtD HQ DTXHO FIBRSR GLHPEID L KDRAWD KM¥RAKBHU FDSD
GHGLFDFLYQ \ XVDU WLHPRROMH FIXHY IFH @W K H@XOHRWW UDV Y |
PRPHQWRV \R QR GLVSRQtDGHER UHFRQRFHU TXH HO 3URJU!

3DUD WUDWDU GH FXPSgd‘LYUDH R I—P%WPSBI9§|UDU
HVWH FDUJR WDQ VLJQL¢FDW ¥ GLYW S QWD RS WD F
DFWLYDPHQWH FRQ HO SJ\EQSM\K/%F%%DH\/\W/% \44$|§RUW
OHVD FRPHQFp D HVEXGULXD P HY ”ELJ(Q/'F‘EB \GHP P WLFLSDU G
WLHPSRYV OLEUH ODPHQWDCE%FLPVH' W H HJHQVYJZ'HDS\&R/V"%BEL
HQFRQWUDUORYV GHELHQGR'WR¥BB ob GRORURVD GHFLVLy
GH UHQXQFLDU DO FDUJR GH AHFBR®DKHUR DFHRHIOT BH O H
*UXSR GH %RPEHURV \ VXJ&RRXOP® UKF H\HR) HQVD&R UHODF
HQVD\RV \ SUHVHQWDFLR QGU DIHDW WV F 8D USH G L'SDXE B H V
&KDXxDOpQ WRGR HVWR HQKDREH GRHHXQDUGLH QTH JWX'W LHAQS H U
HQ OD OHVD &RPXQDO GHVHVSHUDQ]DV \ OR PiV LQWHF

1R HUD OD SULPHUD YI—?]HT%Q%V PRV EYRFHVR HQG

XQ FRPSURPLVR FODUR TXRHVWHYUD x0 GHVDItR

HIWUDRUGLQDULR SHUR PL L«RWHNWHRY TXH BXPRIOW G HDIDT X
DxR FXDQGR OD JHQW HRUKPRHUIHDED W REUKD @ DOFDQ]DC
SUR\HFWR FRQ XQ QRPEUHKBEWWUDYRGRHODKXPQROGHDSRUW
OOHJR XQD LQYLWDFLYQHD namw&RQXQ@mﬂ)@@WRVEDGUBom{)\

GH OD FRPXQWLHRREGDROLYyGDOD SRU OD 3DUWLE
VIPEROR HO QRPEUH GHO,g! Y MV&%%

S*HVWLYQ 3DUWLFLSDWLYD J-:}I?DH(PFLE Q 99 BSHV \ (0
GLULJLGD SRU HO 'RFWRU Hs% GXEBFLNRE OFbJLPFR_DV\
:LOOLDPVRQ &DVWUR \ EﬂQbéPR'V\LILI{;([PD%Q%&QB H 3DUW

. HOOXZ+Q HQ PDSXGXQJ~ Q\V SRHWRVER op 6 RE|

R *WUDEDMR FRODERUDWLYR ;TAHsDE HRP&p VA YRS & Mo H

SDUWLFLSDFLyQ D GLULJHQWHV GH 3HUTXHQFR

3DUD FRPSUHQGHU ORV SURFBIVR V R 3 URDUD&OUD FD X\
$UDXFDQtD 7LHUUD 9LYD PWR USH HQ\GtO DR THUFADWELGRH T)
MXQWR D GLULJHQWHYV P D SORMHKLF QRDF DHEX FKHH 6 R QLRI L J H
QRV FDSDFLWDURQ HQ OD 8¥203FDEHMHQ FLMWDYRG BV, $3H W
L QYHVWLJIDFLYQ $FFLyQH®D U\WKFELISDWXY DP FR D SR UW DGR F
ODV FRPXQLGDGHV HQ ODW HMRXBODYD BO WRM ERPEME G H
HQ ODV -XQWDV GH 9HFLQRV \ ODV RUJDQL]DFLRQHV HQ
JHQHUDO

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



+R\ GHVSXpV GH FLQFRDWKRYDGEHHSWWWLFLSDFLYQ FLXGE
HQFXHQWUR VLHQWR TXH SRWHQFEDYER HO BURJWJHDPRVWUXPHC
$UDXFDQtD 7LHUUD 9LYD GRV®OROQH EIXHW \NHPHQYWHWWHYXFLRQDOI
WRGRV VXV SURFHVRV OD 30Q WS RUS\DH IS\0QU B LK@ BIGIRQBLFLR GH O

3HUR YROYLHQGR D QxRwUBHEFKED orRV WRFy
XQ SHULRGR GH PRYLPLHQWR SRIRWILERY (HIQHWLHOBERNV H[LW
GH HOHFFLRQHV DOFDOGLBFODXQDO® FRPX@PVHERWR ORHBXDO QR
3URJUDPD VH GLVSXVR HQSR G UHDFPRRDNASS UM QGFILSGA ORV OHMRU
HVWDED OOHQR HO (TXLSRXGPRV3DEYHDML. GRYD XEH RDiFWLFDV
7LHUUD 9LYD HVSHUDED DRL HDWRY TH SDUWEHVXHAXGEHQHY OODP
DFXHUGR DO SURWRFROR &{6&2UMBDRDS BODVDXPSIR D FRRVHO $L
SUHVHQWHYV +XER XQD ODQUDIBVYEH EH GHYRFHODEAIGDGHY SHUJ
HQWRQFHV QR DSDUHFLY VEDPSR PR VKQELR @DQP\RQR WHLDODP D
GH HQYLDU H[FXVDV HVDDRWGRXEQRGOPHPRMAXQR KD VLGR HO F
ODPHQWDEOH VLWXDFLYQ STUHR QR (HEQOOHIVERSXHQHKBFHU P
WUDVFHQGHQWDO HYHQWRSDUWLFLSDFLYQ FRPXQLWDULD SRUT

$ SHVDU GH HVH PHQRVSHRMHEREBOBHPCR HQ VX GLPHQV

LOQVWLWXFLRQHV SRULPRW G L BIRIWHQMAUHVER U [GIQ WRQWH IXGH IH
FDSDFHV GH VDOLU DGHOD®MW IS LFIFFRRHBHPGKH OD OBMD6HFUHWD!
SHUR HO FDPELR GH JRELHRQR/FWRWXOQD @ DIWR2DQVORUPHFLYQ )XQFI
VXVWDQFLDOPHQWH OD UHUOD/ALYQROHOMA &REPX@DFQA S&ER (KAHLOOD”

FRPR XQD VHJXQGD YXHOWB\DLZOD GHRRMHIRIIDG DHYRWD KRPEUHV
YH] D QLYHO FRPXQDO VHFWRUHV FDPSHVLQRV \ XUEDQRV D

_XQWR FRQ HO FDPELR GHPPX (g GH RUJDQ
TXH OD 3DUWLFLSDFLyQEISHWCl)_|[5J hWLRI-lIJéB '6< @Lﬁ@ﬂ%%\/ FR
WRPDED FXHUSR SXHVWR Y R RV JHC
GtD GH DJRVWR GH ﬁR“W %ﬁ%&ﬁp%P%B{%QL]DFLVQ
D OD FRPXQLGDG SDUD OD FRQOR UPDFELYRPOH G BDRKED QD 7LHUU
RSRUWXQLGDG HQ OD FXDXDX IO RIHIGR RFRRFVR OLIGDXO PU S@V W
UHSUHVHQWDFLYQ GH ODV 1mMUAWLAL SBIER Q& VGHHO B YERFW H @ DEH & L
OD FRPXQD HQ PL FDUJR GM BBHWLFEHMHWMWIL ERQGXAWRU HQ ORV
GH OD 5DGLRHPLVRUD &RPX/Q(MM/I}IUDLVDD HO SURJUDPD XQ EXHQ

(O 3URJUDPD $UDXFDQt|§D7L T§H W ORV HPSUH!
D OD $VRFLDFLYQ GH 0XQLEL [?&LL % WEM dp GHYEYEHQ -XUD!
GH /D $UDXFDQtD $05% RBIDBOLITH %WU’
5HSUHVHQWDQWHY &RQFHMRYV (FRQyPLFRV 6RFLDOHYV
&RPXQDOHV GH OD 3URYLQFLD GH ODOOHFR’ ORV GtDV
\ GH VHSWLHPEUH GH FX\R SURSYVLWR
WH[WXDOPHQWH IXH &RPSDUWLU H[SHULHQFLDV HOQ

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



(Q XQ FRPLHQ]R HVWLP HRROD QHFHW OXHD FXQBDQ GH ODV
&RPLVLYQ GH -XUDGRV GR QRBEHHGHDWW BITWH Q I PXSHULEXD D O
ODV LGRQHLGDGHV \ H[SHUWXHLDNV FRP® LR FDDHFYWHLW VG DFD \
TXH GHEHUtDQ FXPSOLU OR\QR YOHOND GRWOVD BSIHURRQRV VX

HQFRQWUDPRV FRQ JHQWH FRPxQ AOWLL{:’LH‘H&LWI-WE[BSﬁ%@HQFLI

FDPSHVLQRV  FRQ HPSUHQ@RERGHW DU RXFYRFIMER D QD 5
DUWHVDQRV FRQ SHTXHxRYp DJBL

Cns<

. ). Kggvﬁb’*'v\ﬁeﬁ”@(?g J L ¢
¢QDO QRV HQFRQWUDPRV ERQpFhRY Q%E?N/Dﬂ%ﬁ’ﬁ& &
SURIHVLRQDOHV KDQ VLGRXQ W HBHIGR 15 R Y WRly 156 gOWFge
TXH GHVGH OD VLPSOHID GH /%Y SYEMBLRRV T & Wtk 8% o by
SURSLD PLUDGD VRQ FDSDEHV G SRHTLELY I X OqR BBy
WDO YH] QR HVWp HQ OD V S LEROLGP B, G H o i SHUOWRY
OR TXH WDPELpQ QRV GHMD XQ D L%DMH HGQ HVWH

VHQWLGR HO 3URJUDPD QRV(RDHSWY
HQ XQ IDVFLQDQWH PXQGRIGH Q¥ sSAREBDEXYERYBR YR]
ODV VHQVLELOLGDGHV VH 9QR¥UHGRR@RY DRD SVHHIL e R Q'
PRVWUIQGRQRV RWUD GLPHIOQDP ﬁWUI\? Py GBRIPXQLW

DSUHFLDU HO WUDEDMR FDES®PVRERD QR QWH KR\ WLHC
ORV_SURIHVL H RV TXH S

/D SDUWLFLSDFLYQ FIHGDGPAS Y eXLRY “opy pxu
UHAHMDGD WDPELpQ HQ HEpQHYORMRPEHKRERERPROBR P

H
GH 'HVDUUROOR &RPXQDO 3k LD'Y?QNHV WHYV LV
3URJUDPD $UDXFDQtD 7LH 9L XH X G hy ot
:

DSRUWH DOOt SDUWLFLSD 8 xW
ODV FRPXQLGDGHV PDSXFKRHy, ¢
DJULFXOWRUHV ODV RUJDQ[B‘]—R/FI-I‘ WHY P&k R QWHWR
UHSUHVHQWDGD OD OHVD &RPARP Mé%é)iR
DSRUWDU GHVGH VX FRQRF{R
HVWH SHULRGR

7DPELpQ OD SDUWLFLSQ\FUL}?Q T
TXH YHU FRQ WHPDV GH Jp®QFRR o
HO 3URJUDPD $UDXFDQtD -{LE YD,
6(51$0 DSR\DGRV SRU HO OXQLFL'S
OOHYDURQ D FDER HQ O ORFDHREB GO®HFR G4 P®]DH d X3 VB R
(QFXHQWUR GH OXMHUHV GRAHQRPXB P aMuyMo e HYWH
FRQYRFDWRULD IXH DPS®LBYKHUR BB DI XYRPRG B DH pHHRQGV-RAHY
DTXHOOR FXDQGR DQDOLFBLHARYS URREYBFLY W I FFRPE O PRtk |
TXH ODV PXMHUHV GH ORVYVUWWRRBH W DPHFHUM D e UBARWH
YHQ FRPSOLFDGDV SRU OD PRYLOL]DFLYQ D ORV VHFWRUHYV
UXUDOHV OD TXH VROR/RQHQH UHJUHVR SRU OD WDUGH \

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO
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/IHFFLRQHYVY $SUHQGLGDV GRV IDFWRUHV HQ ORV FULWHULR

+

7 TXH HO $OFDOGH FRQVLGHUH O
H%UP HQWD LQGLVSHQVD
¥ &3 FDO \ HO GLVHx
QHFHVDULR DEDQGRQDU DO ﬁ J
L

\g cpd R TXH XQD FRQW

SDUD VHU H¢{FLHQWHYV FRP‘%{; g mmﬁ/@v%o%ibﬂﬁﬁc
RWUDV RUJDQL]DFLRQHYV T><8—| FL% %@

ot 0 o R VIRUXRFLYY & H oD FRPXQ!

LPSDFWR TXHUHPRYV
4XH OD 3DUWLFLSDFLYQ, &LX D_HV

DGD X

KHUUDPLHQWD TXH QRV HP [%%j%%%q RV S‘rEGHXO%U\éLPSD%*
VHU FDSD] GH WUDQV'RUP% &R Q\‘E{Q?@Igg% % HQORV gURH
QXHVWUDV YLGDV WpFQLFRV R SHULWRV HVWIQ F
/D 3DUWLFLSDFLYQ &LXGOGDPRMYBHKOUH KD HPSUHQGLPLH
GH WRGD QXHVWUD HQWUHD HEH B KSAHFY GDG GH VXV ¢
XQ FRPSURPLVR VXSHULRWQBRIHUNMRSOIRO GLVWLQWD XQD
WLHPSRV VRQ LPSUHVFLQGNs®HHYDO ¥YIX\HURSLD GH HOORYV
QHFHVDULR KD\ TXH VDFU¥plOHEKOPY IRMD HRXDO GHEHPRV |
RWUDV RUJDQL]DFLRQHV GHEFRPRY PSYH OSHRWWH \ GH DOJX
D FDWHJRUL]DU LQWHJUDUODY D ODV WDEODV GH

$SUHQGt TXH HQ OR TXH WgpMSHFOMPU BHOBRYV OHMRUHV' Q
BDUWLFLSDFLYQ 6RFLDO HHAMWHKR X&D JUPQH HPEOHPIWLFEL
FRQVHQVR GH ORV GLULJKQWIDP LHRAHBOMKH FRQ KXPLOGD
QR LPSRUWDQGR VX SURYWHQ@URYRFXKDHQ\ ERY JHQHURVLGD!
FRQYHUVDFLRQHV GXUDQWRWRRY DW DO HK Ho IRV URYV SXHC
SURJUDPD SDUD HO )RUWD @mRHE xHRO SOOI PREAMY.FDV QR PDL
HQWUH OD 6RFLHGDG &LYL®RD b®HOMWMP PR 0OPRViuUHDV DVRE

GLULJHQWHV FRQWDEDQ WUORGKFPWHEHRFHRVXQ FRQFHSWR
IUHQWH D XQ WHPD \ ODVWWVEWX®PFLRQHV VH

UHSHWIDQ VLQ PXFKDV YDULBEOHY HQ HO UHVWR, oo

GH ODV FRPXQDV QR VRODPHQWH FXPSOHQ VX URC
IRV *RELHUQRV FRPXQDOWKHWPWQEIR FobVH W/ SRVD \ PDG U
LQFLGHQFLD VREUH ORV [EFRPHGOEHRVXGH ROPYSURGXFWLYR TX

OHVDV FRPXQDOHV SHUR GHPHROGWDEH\VOEDUD GHMDU VX KFR
VROLGH] GH OD RUJDQL]DFLlryEP FOUVERItFLO VHUI

FRUURPSHUOD t $SUHQGt TXH XQR QXQFD GHMD (

$SUHQGt TXH SXHGHQ KDEHW HHBEUAHRWHYI DOJXLHQ TXF
DOLDQ]DV HQWUH ODV OHVDW&GREKRDOHY NVORVGLYVSXHVWR D
PXQLFLSLRV \ HVWR GHSH@R&H RFQ PRHQRWR ¢ H

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR

6H KDFH FDUQH HO GLFK[?(’Q"Q
DEDUFD SRFR DSULHWD’ '@4



BHIXQGR /XJDU &DWHJIRUtD <BHRR/@®R®DVRU H[SHULHQFLD
)DPLOLDV 2UJDQL]DFLRQH\WOBNFEROPMQBNGWRQ WUDVODGD
OHVDV GH OXMHUHV 5XUDOSMNUPPDRHFLERGR SRU WUHV DXR\
OHVD 5HJLRQDO GH OXMHU PYWH@GDGR SRU NJ GH PLHO C
SLDULR VH XWLOLNIREDQ GF
£8Q 6XHXxR +HFKR 5HDOE§IBR8PHGLR GH WUDQVSRUWH 3|
$XWRUD )UDQFLVFD &DUYBMDMGONRDPYROFIFDGHQDV QR

&DUDKXH SDUD UHQGLUVH
(Q HVYWH OXJDU VH DXPHQWy
(Q HO DxR OOHJD D &N UDIRHXQ UEXB R -HHUR OR TX
OD &RPXQD GH JUHLUH XX NHN’SHQBBQ-I]IRCSFD_LRDU\NBGIE) \U PF KDLPAL ¢
HJUHVDGR GHO ,QVWLWXWR ,' (&, QWL UR Vo v 1

HVSRVD H KLMR HQ EXVFD

wb

GH YLGD $PDQWH GH OD JVd_ }Z Y P[I):

GHVFXEULU HO PXQGR GH HHI ] tD

pO SXHVWR TXH \D KDEtD ' DPE

GH DSLFXOWXUD (Q ORV HQ
VH LQLFLD FRPR DSLFX %P%-HQ R\/

PRGHUQDVY (O PDQHMR \ O

VLQ PD\RUHV ORJURYV /XHJR ODV FROPHQDV VH

oO0oDJUIQ \ 3I-

$ SDUWLU GHO DxR I%B_Flé_Dg HQWH&V a/L DFQ?VHF D

DStFROD SDUDOHOD D VX R Gltl)% IVRD V\/

D VX IDPLOLD &RQ GRV FXUVRV EiVLFRV GH OW XUD
SRFD H[SHULHQFLD HQ HO U)?EDﬁD\MQQ@RPE)RQUH\FROPHQD
UHFXUVRV SHUR FRQ PXFKBYVFYVQBN BH POCQMAMDUEIVLFR)
\ H{SSORUDU HO PXQGR GHGHDUHDENY DAXFEKRt PRR Q@ VHUWR\
ORV SULPHURV FDMRQHV IKKMRRAR IOHERRNVUDRES MO GRUSURP

WHFQRORJtD VHUUXFKR \ PEHB®WXBYWRY $HHPO FIRQGCENM W D0 F
WLSR ODQJVWURWK 5DGLR EQJHO GH &DUDKXH HQ FF

LUHFWRU RQG VH KDEOy DPS
/IDV FROPHQDV QR HUD PD'H V'?Le‘Q Y

WHQtDQ XQ OXJDU (MR DQ/I?_ Q%t%:\%FEfLGWRH\
VH DGTXLULHURQ 9LOOD 09 qu)ﬁHﬂjUgDDHPNEj'bLU

IXHJR VH WUDVODGDURQ ,{/XH lF;
L DQHMR GH ODV
GRQGH SHUPDQHFLHURQ S V g RGXEWRYV -X WR FROQ

(Q HVWH PLVPR SHUtRGR % EXH Y X VW

SDUD OD FRQVWUXFFLYQ G I@%Mﬁ VH LP\SOONUD &@HJKDV
DXPHQWDQGR D FDMDYV FR PHQDV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



(QWUH ORV DxRV \ /HFMHRERVHBKWHQGLGDV
SROHQ SRU SULPHUD YH] FDXVDQGR JUDQ DGPLUDFLyQ
HQWUH ORV FXULRVRV GHEL R
SURGXFWR VH KL]R DIXHUD Eé\\x]g/é %ﬁ dDM({;'F‘B\g]LDYl
FDOOH 3DUD DOJXQRV 3FRVD 83
DGPLUDFLYQ \ VLIQR GH LQWHOL PLD

XQLyQ IDPLOL
$ SDUWLU GH FRPLHQ]DW%BVD[% %ﬁ%\%%? HY, §DUD VDOLU

WUDVKXPDQWH GH /RV 1RWURV D ODW
WDPELPQ GH /RV 1RWURV D %D(@Q/DWMLWRSHMJQRGIEEXLSR XQ|

TXH SRU FLHUWR HVWXYR OOHBRUKPCHOBHEEORWDY BLHQ FRP~C
H[SHULHQFLDV ODVY UHODFLRQHY KXPDQDV

'"HVGH HO DxR KDVWD #H0o/BUMRMLEPH IDXRG OD EXHQD GL
HO DSLDULR HV LQVWDODGR HWHWHEXTHPWR W i HERISHOSAAHFHQ |

GH &DUDKXH HQ XQ SUHGLR GgHhp VLKPSEFRERVHFKD OR TXH

DSUR[LPDGDPHQWH FROPHQPMUHOCMUXER RKWHUURUHYV
HO PHGLR GH WUDVSRUWH HV XQD FDPLRQHWD FDELQD

VLPSOH

&DEH GHVWDFDU TXH HO DxR VH IRUPYy
HO &RPLWp GH 3HTXHXRV $StFRODV GH &DUDKXH
HQ GRQGH WXYLPRV XQD GHVWDFDGD SDUWLFLSDFLYQ
FRPR PLFURHPSUHVD IDPLOLDU $FWXDOPHQWH QRV
HQFRQWUDPRYV LQVHUWRY HQ OD $VRFLDFLYQ GH 3HTXHXRYV
BURGXFWRUHV $StFRODV $SLODITXpQ IXQGDGD HO

GH -XOLR GHO SRU PL HVSRVR )LGHO 5DLPLO +
4 (3" \ OD TXH KR\ HQ GtD WHQJR HO KRQRU GH
SUHVLGLU

'"HVGH QXHVWURV LQLFLRV FRPR DVRFLDFLYQ
KHPRV REWHQLGR GLIHUHQMWHY OR 111DV _EFNSNEIWNEIRQHYV
DSR\R GH RUJDQL]DFLRQHV/SEEQGIVFDMFSIULOR\HFWRY HWF
GHVWDFDQGR HQ 6HSWLHPEUH GHO OD REWHQFLYQ
GH XQ SUR\HFWR 3&RQVWUXFFLYQ H ,PSOHPHQWDFLYQ
GH XQD (QYDVDGRUD GH OLHO®™ ¢(QDQFLDGR SRU HO
SURJUDPD $UDXFDQtD 7LHUUD 9LYD FDOL¢(FDGR FRPR
HO PHMRU SUR\HFWR \ FRQ HO FRVWR GH LQYHUVLYQ PiV
DOWR

JLQDOPHQWH HVWDPRV RUJXOORVRV GH ORYV
ORJURV REWHQLGRVY FRPR PLFURHPSUHVD IDPLOLDU \
FRPR DVRFLDFLYQ

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



7HUFHU /XJDU &DWHJRUtD 3RSNVRIRQHVYIFR@ UBIWSHWR (VH G
2UJDQL]DFLRQHV 6RFLDOHFRPXEHEDGHWDFRPLWPY GH SHT
GH OXMHUHV 5XUDOHV &RMRPROIBRU HHMHPSOR //DQFIiQ

5HJLRQDO GH OXMHU 5XUD®RORQKXH $OWR ORORQKXH HW

£/D 'LULJHQWD 4XH 2SLQD

$XWRUD %ODQFD (VWHU *RQ]ubMﬁ%@GQ@Fﬁ(ﬂW&ﬁLOLGDG W
7ROWpQ YDULRV GLULJHQWHV RSLQDL

VREUH VXV DXWRULGDGHV \' VXU

HVWH WUDE

'"HVGH TXH HO 3URJUDP >gly[?_- %@ HL
9LYD LQLFLY VX WUDEDMR %J%D6I|

VLGR XQD SHTXHxD FRODE 3VGI§| Vgs
FRPR GLULIJHQWH LQFHQWL H IL—JLQ VD L)ﬁ:
V FRPR U HMHPSOR H

HQ pO \ FRPR DUWHVDQ RLS
GLIHUHQWHYV WDOOHUHV\ZHYFHlﬁQWéavV%ISU LRG[WQ

GH )HEUHUR GHO DxR DVLVWt DO 6HPLQDULR GH
$UWHVDQtD GLFWDGR HQ OD &QL4XH \A b 8 XWR/BLRGHWH G B
7DPELPpQ SDUWLFLSp HQ OD (VFRXHOMRE@RV/LEH YX|FRRYQD |

OD FLXGDG GH 7THRGRUR 6FKPLEQ@ADRWHPFPLHEW BYRWVMWR EDV
GHO DxR ORV GtDV \ G 1P PY HYLIR HPHQW Y SHOWHU Q D!

HQ OD SODQL¢FDFLYQ GH OD 9HVRWHRILRQUPOWHVOD @K MHRP
5XUDO HVWR PH IRUWDOHFLY FBBRUETIWLHHOWH \ PREWR UL (
SHUVRQD SODQWHDPLHQWRY VHULRYV

GH HQWHQGLPLHQWRYV SDUD

FRPXQD \ HOWUH WRGRV WU
S3HUR OR TXH PiV PH PDUFR IXH H8 KE)EI?U VLGR

MXUDGR SULPHUDPHQWH GHIPL BHFIWRNRHBGHGHY IXHUD
GRQGH YLVLWDPRV D FDGD XQROBM ®HWWARQRY Y REL GHAEHQ
WXYLPRV OD RSRUWXQLGDG G HDRVRLHARYU VIsOR WYRWDHY HY
GLYHUVDV RSLQLRQHV $GHPiVFREMQUWB EH TRMPWHBR \ L

FUHFLPLHQWR GH QXHVWUD RRPXRBHVDUUROOR QR HV UHV
DXWRULGDGHV WDPELpPQ Gt

TXH K ELWD[é((@D FRPXQD D\

/IXHJR HQ FRPSDxtD GH RWWUR L
IXLPRV FRPR MXUDGRV D OD FéJHP\ﬁ B0 g/b%?é'?ﬁ%D UHV

6FKPLGW DKt QRV UHFLELY OD OGHWR 6DOLQDV
&RRUGLQDGRUD GH $79 OH OODPy SURIXQGDPHQWH
OD DWHQFLYQ TXH VH YHtD PX\ FRQHFWDGD FRQ VX
WUDEDMR FRQ XQD JUDQ FDSDFLGDG GH RUJDQL]DUVH \
WRPDU GHFLVLRQHVY DGHPiIV GH HVFXFKDU WRGDV ODV

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



+

$SUHQGt TXH FRPR GLULJHQWH GHER
UHAH[LRQDU \ DSOLFDU OR PHMRU SRVLEOH
PLV H[SHULHQFLDV HQ EHQH¢FLR GH PL
FRPXQLGDG EXVFDQGR DOWHUQDWLYDV SDUD
SURPRYHU OD OHDOWDG PRWLYDU D PLV SDUHV
SbUb QR GHMDU HVWH WUDEDMR TXH QR WRGRYV
HVWiQ GLVSXHVWRYVY D DVXPLU

$SUHQGt TXH SRU VHU XQ YRWR \ VHU XQ
FRQWULEX\HQWH GH PL FRPXQD WHQJR
GHUHFKR D RSLQDU D VHU HVFXFKDGD D
FDSDFLWDUPH D HPSUHQGHU \ FRPSDUWLU
FRQ ORV GHPiV OR TX HmsRaiap

)HULD'GH OD 0OXMHU 5XUDO UHDOL]DGD HQ H

HQ HO GHVDUUROOR

&DPLQRV SDUD OD SDUWIFLSD

G|



&XDUWR /XJDU &DWHJRUtD SBHUXR@REWWDRWH DSDUWH GH ,1'$
2UJDQL]DFLRQHYV 6RFLDOHWUDXBMHYtD OHWHWMWD 9LYD TXH WD
GH 0OXMHUHV 5XUDOHV &RPX® DWHID/ FDPSHUVLQD SULQFLSDOF
5HILRQDO GH 0OXMHU 5XUDOGHGLFDGR D HQULTXHFHU QXHYV

, , F YHUVDV FKDUODV FDSD
1R +D\ "XUR 4XH QR VHR%B§I§§|HL§QHV \ OR PiV LPSF

$XWRU ,YRU .UXWHOHU 6RGOD LEXBEDUUHORY FDPSHVLQRYV
GH RUJDQL]DFLYQ \ OR PW LQWHL

SHEFXHUGR TXH KDFH 'PHHRRYpAYP LQFHQWLYDU OD
DWUiIV FXDQGR PL SDGUH HVFXFKy KDEODU GH XQD
RUJDQL]DFLYQ FUHR IXH DFHUFRTEH®® LW G H
ODGUHV VH PRVWUDED WRWDOPHQWH FRQWUDULR D OD LGH
GH TXH PL PDGUH DQGXYLHUD HQ FXD\SHHUXRQRQRWMQTXH DS L
HQ UHDOLGDG HUD OR SULPHWNRWRXHD'SUHYBXFIQH IS HP I RUH V.
UHODFLRQDGR FRQ RUJDQL]DEPBQHWDQFLD SRU OD UD]yQ

1R REVWDQWH Piv wbu@P O WRARFERYRHPSUHVD

FXDQWRV DxRV GHVSXpVv VH HRMEPRALIPHpR MNPFEFELPQ SDU
DFHUFD GH XQD RUJDQL]DFLYHRJE KHUY Yda LRy

WHQtD UHODFLYQ FRQ OD DJULFXOMWXRM VRL BPSRVDEH WHDQR
QR UHFXHUGR FXDO IXH OD WHH{DFRHy QRGW WPLGEBGRGIDDOHV W
UHVSHFWR SRUTXH \R \D QR KNVWDEH REQWPU FRYDXHYDV
VLQR TXH PH HQFRQWUDED H V VEXWIHIYRRO HIP XIDQRMRRO I RO D
DJUtFROD LQGXVWULDO BR ORSERHWKDR FD SH R WDV H) SO
.QDOPHQWH SXGH FRPSUREDGH XHGTL SDGUH OH GHEH

KDEHU LQWHUHVDGR SRUTXHS%&BRQQ/%HgQQLgy SBOWREVs
>y

GH GLYHUVRV FRPSURPLVRV F tD 7LH
QR KD\ QLQJXQR GH HVRV S%S(H% % X
LQFLQHUDGRY PH KDEUtD JXV &J@J l-b éd V YRDOOYLF
DOJXQRV \ FRPR HV OyJLFR VH H % Fé

FRQ WDOHV FRPSURPLVRV FR@F’CELL\D@ ERQ VH US([RHWFL\FLSDF
FRPR FRQVHJXLU VHPLOOD DBbR@RbHUSE®B DVRABFRL WIRQYRILH

GH UD]D XQD IXPLJDGRUD TX®ADBVRGH Pip WHE W 8 P XH@QWHNO ORV
HQ FDVD HWF \D VHDQ HVWRYVY HVWDWDOHYV X

(V OyJLFR VHxDODU TXH ,1'$BRR/ Kih MW ipBtD TXH HVWL
DOWHUQDWLYD GH GHVDDUROWOR SHQDVWIRREEDR SHY LR Y RN DY
\R SDUWLFLSR \ KH VLGR EHORYMLEERDEFRYQAD VHXYRDEH QD
WpFQLFD VHPLOODV FDSDFEWDFLIRRAHN BRYRHWIHYLDXxGH M

SUR\HFWR GH ULHJR FDPSHVLOR LA®RQH \ QR VLHPSUH HV FR
KD\ XQ JUDQ YDFtR TXH GHEHU't

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



7TRPDU HQ FXHQWD TXH VRPRV SDUWH GH OD WLHUUD
SRU OR WDQWR OH GHEHPRVY HO UHVSHWR SUDFWLFDQGR
IRUPDV HFROYJLFDV GH VX XVR \ XVDQGR PRGHORYV
VXVWHQWDEOHY GH VX H[SORWDFLYQ

3URJUDPD $UDXFDQtD 7LHUUD 9LYD JUDFLDV SRU
YLVLWDUQRV QRV IXH ~WLO VX SUHVHQFLD HQ QXHVWUD
FRPXQD \ TXH HVWH PL DJUDGHFLPLHQWR QR VROR
TXHGH DKt VLQR TXH WUDVFLHQGD ODV IURQWHUDYV

-DUGtQ GH DUDXFDULDVY HQ OD FRPXQD GH &

&DPLQRV SDUD OD SDUWRFLSD
HQ HO GHVDUUROOR

G|



SULPHU /XJDU &DWHJRUtD OBWFUABHYRY SHQVDPLHQWF
&RQFHMDOHY )XQFLRQDUWRWPSR HBA¥WD FRXWH VLJIJQL¢FDED
\ 3URIHVLRQDOHY GH 2UJDQLFRRRFQPIVHQWR TXH WHQtD G
*XEHUQDPHQWDOHYV VXV SDUWLFLSDQWHV \ HVSHFLD

PXFKRV FLIUL
"&DUDKXH 7LHUUD GH ”&5@@%@%@@@@ VRQ ORV HOH
([SHULHQFLDV GH XQ F%é’\ﬂ_@ Ut %RH QR HUD HO PRF
4XLHUH SHSHWLUp DFHSWp OD GHVLJQDFLYQ FRQ
$XWRU 5HQp JHUQIQGH] +XHJlI=HWDJQDFLyQ IRV RWURV PLHPE
8QLGDG GH 'HVDUUROOR (FRRYPLRRJRAMOOD GH OD FRPX
&DUDKXH EUHD ,1'$3 &DUDKXH \ ORLVpV
OD $VRFLDFLYyQ ODSXFKH 1HZHOQ

&XDQGR PH LQWHJUp D &ﬁf\?%%%ﬁ@lﬁ’%@i%@ bRWHULRUL]
&RPXQDO GH &DUDKXH HQ PYWRFH FRRYGRHREGFRUD FRPXQI
ODV SULPHUDV DFWLYLGDGPH-\Y lfﬁ GiBMy MRE BHy QRO ISR WYLFL
SDUWLFLSDU IXH FRPR MXUDER EQORYH I x gER WRWPLUVRHU
*HQHUDO GH *HVWLYQ GH (P8uU WLRDE—!‘SWRS\)WXB My TXH
3$SUHQGHU GH ORV OHMRUICIS\VI FExl? KDY e Ly Qa8 JB‘éWLYQ ‘
$UDXFDQtD 7LHUUD 9LYD $¥o- [WD ﬁvSGRi—PoQ) REQLWHUVLGDG
TXH WHQtD SHQGLHQWH oD &) GH &BUDKXH | TXH

VDWLVIDF ULDPHQWH
(O GtD GH YLVLWD D ORV HI
-pVVLFD ¢HO D VX HVWLOR QR
WRGRV ORV GHWDOOHV EROVR
QyPLQD GH ,QDOLVWDV ¢FKD
HYDOXDFLYQ MRFNH\ SDUD HO -X
SURSXHVWD GH UHFRUULGR FRi
VX YHKtFXOR [ \ SRU VXSXHVW
GHEtDPRV UHWLUDU GHO UHVWLE
UXWD QRV LQGLFDED TXH QXHVW
GHEtD VHU -RVp +XHQFKXxLU KL
JLOLFXUD HQ OD LPSRQHQWH F
TXH SDUWLFLSDED HQ HO SUR\
3, QQRYDFLYQ HQ HO 3URFHVDPLF
GHO BHFWRU /DITXHQFKH" G6DEtC
\ QRV HVSHUDED FRQ FLHUWR JU
SRVWXODFLYQ FXPSOH HOPHQW
FRQFXUVR TXH VRQ OD SUHH[LVV

TS e T W wn|RURXODULRY, FRPSOHWRY PDOH
H UHFXUVR QDWXUDOHV YLQFXO

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



\ FRKHUHQFLD HQ VX SUHVHQWWPLY®HFHR V/NRUBQX®HORYL]QD T
JUDWDPHQWH FXDQGR QRVDHRDMUHQR MY LRSBEWRHJWR SDUD ¢
FRQWLHQH OD KLVWRULD GWO FRRIF K ID®HRI D PRW ER QIGERR GHV WL
SDUD OD VDOXG VX FRP ¥R\SUFRWHF @ RWAH FLRQIDWP R GLQAHADADD G R H
UHFHWDV SDUD SUHSDUMNUOFD QWIBQ&H DQ DF L RD® HO DE IV Y LIS DRN SLF
\ VX PD\RU RUJXOOR FRPR6®XLFURSIPFSWBHYDDLRLOUDQD )RQVHFD
YHQGHU VXV SURGXFWRV D ® WBHHLY L FLROM B LKRK) DIDOG R LB GD J U D C
D WUDYpV GH ORV KRVSLW V@ BW FFH RODKX H/ X BHPRAFFEWR SDUD
1RV LPSDFWD FXDQGR QRVSEMBQ—VYDBD[D VDX HVWKIQDJ ORY ORJUR

GHYDVWDGRUHV HIHFWRV GH XQLIH H&EEE\)_IEDTF}(LI-b IF;HQVSVR RIQO GLIt
OD ERGHJD HQ GRQGH UHDQ[R] 59 DW\P)PEngL EX XHQWD
VXHxD UHFRQVWUXLU 1R OBY GIIQ(I)-I Q)EILI' VR FLDWL
OR LPDJLQR UHVXUJLU GH %%YJ[&I_,:QQLP]IQ W% ITIXWUlg)g )NBQRV Gl
D PXFKRV UHFROHFWRUHYV @Iﬂ)gl_ IE&E/W(IEZ 88 QIQ’PSOVR}(FD SRU

SURGXFWR D OR ODUJR GH%\)’W@%L&*@@F’R/\/\& F’k'H WPSRIGH AdD v

HQ PL IDYRULWR JUDQGHV VDFUL.FLRV 3UHWHQGH QR

(O GtD DYDQ]D 'HVFXEEHPROHQD H[XHEBWDQMGD GHO SDLVDMH
GH 5REHUWR ODULYLO \ VXVHWRBMRVU SO X L\QVRUWDLMDD BLBB UD G H
+XDSL TURYROKXH VX FUIEX®H®RUR D GHX HVR\GRU ®L¥HW D

FRQRFHPRY HQ HO PLVPR VHEWRY GG WYIXHYIRGIHORY y gpuDK
KHUPDQRY 7UDOPD SDUD FROYWUiLHLY % PRGLR @W%%%VLQR‘
QRV FRQTXLVWD HO HQWXIBVYRR, G Hr 3V %ﬁ& ZLHuuD 9LY
DSLEXOWRU GH /DV fRFKDVg Tl B &X %VS%W KRV yHDOL]
QRV PXHVWUD WRGR OR DS %@[BVH@(Q§OE{D|§L CWOFRLYSHY He
GH OD 8QLYHUVLGDG GH /D dBRRIWHUDW RO DuR e R HORR VX H D RY U

VX HPSUHQGLPLHQWR &RQFXUVR GH *HVWLYQ GH (PSUHQGLP

1RV VHUYLPRV OD FRODJR WD YROAR B RLINGHLERY ¢TXLpQ VF
SRUTXH OD HQHUJtD QHFHWYVLBDSTHBLHAMNH XG M DODHVSXHVWD
UHFLEtDPRV HQ FDGD XQD HOHBWHY@WARY $HURWPN UBVLVWR D
SXMDQ]D HO GLQDPLVPR O )XODOHTXHD O R\W FROFFDVDRMHY  YLYL
HOORV QRV WUDVPLWtDQ HUQD FQXHWWRUR G KMRUUDPIP BWR]D \ OF

7JRGRV WHQtDQ DOJR TXH W Q/\NREJ d%’D\f'Q%RXELFDGRV HVS

TXHGp HVSHFLDOPHQWH SUXQE ES'F\LQ 5Hw (D EDRRVERY FRQ YF
<RKDQD MRYHQ PDSXFKH GH LOL VH OH

%
*reo
P
o7
<GD

D SHVDU GH VXV SUHFDULDL{/H%E WHEVREHY Ny D WRG

WUDQVIRUPD VX DUWHVDQEBFPREYWHYeHE

GH DUWH (O QRPEUH GH V ORI D QY R EHYORFPFLYQ UH

S(PSUHQGLHOGR FRO 2UJXO UHVHQWDFLYQ VH OHtD SPHQFLYQ
YLwbpuob

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



+R\ GH $EULO GHO FLHUUD HO SOD]R

GHO 7HUFHU &RQFXUVR GH (PSUHQGLPLHQWRYV 5XUDOHYV

GH $79 -pVVLFD \ ODUFHOD VX DVLVWHQWH UHFLEHQ \
RUGHQDQ ODV FDUSHWDV TXH ORV GLULJHQWHY FDPSHVLQR\
OHV HQWUHJDQ PLHQWUDV SRU PL PHQWH FUX]D
YHOR]PHQWH XQ SHQVDPLHQWR + GHVHR« £2MDOi OD

OHVD &RPXQDO PH GHVLJQH FRPR -XUDGR

IHFFLRQHV $SUHQGLGDYV

'H PL WUDEDMR HQ OD OHVD &RPXQDO \ OD
ODERU FRPR MXUDGR GHO 6HJXQGR &RQFXUVR GH
HPSUHQGLPLHQWRY UXUDOHYVY PH KDQ TXHGDGR ODV
VLIXLHQWHY OHFFLRQHV

+ /D SDUWLFLSDFLYQ HV XQ HMHUFLFLR IXQGDPHQWDO
SDUD IRUWDOHFHU OD GHPRFUDFLD FLXGDGDQD \
HQULTXHFHU SRU VX GLYHUVLGDG D WRGRV ORYV
LQYROXFUDGRYVY HQ HOOD

¥ /DV EXHQDV LGHDV UHTXLHUHQ XQD FXRWD
LPSRUWDQWH GH SHUVHYHUDQFLD HVIXHU]R
\ PXFKDV YHFHV VDFUL¢FLR SDUD VHU
WUDQVIRUPDGDYV HQ UHDOLGDG

f (Q HO WUDEDMR HQ HTXLSR WRGRV VRPRYV
LPSRUWDQWHYV &DGD XQR GHVGH VX OXJDU \
FRQ VX SURSLD YLVLYQ UHDOL]D WUDVFHQGHQWHYV
DSRUWHYV SDUD HO UHVXOWDGR ¢QDO

(Q HO FDPLQR GH OD YLGD HQFRQWUDUIV p[LWRV \
IUDFDVRV SDUD OHYDQWDUWH GH ODV FDtGDV UHTXLHUH)
XQD GRVLV DGLFLRQDO GH FRQVWDQFLD \ IH

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



BHIJXQGR /XJDU &DWHJRAHPLU BOBEDGGH R $GPLQLVWUDGRYV
&RQFHMDOHV )XQFLRQDGHGR B5R2'(53 6E&BI$F&V\ HVWDEDQ RWUT
\ 3URIHVLRQDOHV GH 2GHDUNLFLR®YISYEOLFRY \ WDOOHUH
1R *XEHUQDPHQWDOHY )HULD GH $JULFXOWRUHV \ RWURV Pi
, . XQD KHWHURJHQHLGDG GH LQWHUHVH
6HU P1V TXH 9HFLQRVU y5p vROD YR] D OD KRUD GH FRQYHU\
$XWRU 'DQLHO EOYDUH] -BOREWRLWR ,VBBLDO \ FXOWXUDO GH O

&DUDKXH <D HVWDU YLQFXODGR FRQ RWUDYV
YLYtDQ HQ OD FRPXQD HQ TXH ,1'$3 K

7UDV OD QRWLFLD GH OGXQU@WEDFLYQ GHDXQD GHMD YDOLRVR
&RPXQDO GH &DUDKXH HQFXDQ®R PKFKQVL®K BOODV OR ~QLFR
SDUWLFLSDU HQ PL FDOLGDG@ '$HHHDHTEGHOHEWIPDEBGHQIFHDOH /DXW
GH HVD FRPXQD /R SULPH WR WRHGHQEDFRLNGBI® AMDXQD IHR HGL
YHU TXp TXLHUHQ DKRUD ORRW\@ k VEDIG RVGHHIQVX VOMDE BHVER PR VH U
XQD VXHUWH GH OHVD GH GWP PQGIDN AL VIXKIHVXHFYBRQDO GH VXV F
GH SDUWLFLSDFLYQ <D HO GDXRO P\ WHIEFXRIW RAD Et@DW FIHIGRY G H
FLHUWD H[SHULHQFLD DO FR®FI(RQD UDRRVQ@MHVWURN DXH GHGLFI
IXQFLRQDPLHQWR GH OD OI—F\DJDS’HUUQW\RULDEAIIQ')QI-D@HJ(I-D OR PiV

HQ GRQGH GLULJHQWHV GH F F WROEH\

VH UHXQtDQ FRQ 6HUYLFLR ~ Q—B(U QODQFRP

HO *RELHUQR 5HJLRQDO JQJ Eg, EB UD 9LYD ¢

GHPDQGDV HQ EHQH/FLR G H§ R 39\) GDG
¢ [%

RY
GH GHVDUUROOR VRFLD® R C%Ll) HV T
H[SHULHQFLD IXH REWHQL

WUDV QXPHURVDYV UHXQLRQYI-b HBQ RLfl—' X/ VWSGv&
i

FRPXQLGDGHYV RUJDQL]DGE lyVFg VRQDV GH G
$TXt RWUDV RUJDQL]DFLR H g R\HEWRV ¢
D\ XGDURQ D FRQVWUXLU G F \(/ Cy HJXV
HP W
L&
G

GLULJHQWHV (QWRQFHYV HG WIFDPRV S
SDQWHMXLFLR" PiV ELHQ GH o@/trRH WR HW §M D O KD ﬁRUcRDHFWRV

QXHYD LQVWDQFLD PXHEOLVWDYV

G
FREKD\X\R« \ DKt H
(O FRUUHU GH ODV UHXQI1 HVI]-)I(I'HRPRYWHPB
WR

HQ HVD LQVWDQFLD KDEtD P §H’ T,\%g

M

D

SRV HEDPSRV
, BRGBY vHxrRULWD
H UHSHQWH PH YL LQVW U@%%\éH%VD\QL GR2D MXQWR I
XQ SDVWRU HYDQJpOLFR |-\|\/

R U
Y c
XUEDQRV FRQ HO -HIH GH g‘%ﬁ% Wﬁ?@ﬁ@gh F(%%'E' I|t;g(/HRUDWGDLP

UDV GH L
D \R -HIH GF

GH ORV DUWHVDQRV« HQW

‘o d BV P vAH B DWDEB DowWHV «
HOORV MXQWR D PL pUDPRYRQDFED GH\EBED %%WLHQGR
XQLGRV D OD DGPLQLVW Ly % JHEW kaW/'Y}\HJLbLWG%P TXH

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



DTXHOODV TXH QXQFD KDEtPPIRWBDRQR¥SEERDQHERUTGH SHTXF
QR GHFLUOR FRPSDUWLHQGRPMQQWRGHWRWDSRERHFK RWJID
ORPLWR QXHVWUDV SURSLBFSHS\HM HFQPLIHV ISGIDWV R G B CAHWM
HQ ODV UHVSRQVDELOLGDGHDNQ®O QIOHEDWUD W UQ VY W VQXFHARQUE
OR TXH KDFtDPRV \ FyPR ORFYPRt{DWHR W UBRQMOXEDXI® HYLWI
QR LPSRUWD HO WLHPSR TX8UWR) HFHW R VFQ R VOIRM WP GRW VHQW H

HQ OD FLXGDG VLQR OR GDPRY P FRQRFTHY r$HHGH pRYPY UL
D VHU QR PiV TXH XQ HGLcSHRRERGTIE JHQRURY®CEH oD at
JHQWH«\ SDUD ORV FDUDKXJQRY X R NS B H o
VLQ LPSRUWDQFLD HQ TXH RRQ WX HPEWH £5QRINQ P OodpB a1

DQWLJIXR IXQFLRQDULR SRUJXH | XHURRVERBSD¥BURN G b s
FROHJLR R VRQ SDULHQWHVLGHSFOOBYED |RUPD GH KDFHUO

2WUD YH] PH LQYLWY OPRPHKQL BGRB8 XQQR DRIDHFRHDQWH Q)
GHFHQDV GH UHODWRYV GHHOBWWOQRBLS PHIMRUFQ X8 YWD QDT X
SDUD MXUDU XQ FRQFXUVRRBBURPLWVRQGALGRAVEDEYV IXQF
D GHVFXEULU HO YDORU &HR G/ EWRP ARWHRJ \DHD KIVFHXWLQL
FRPXQLGDG PiV DOOi GH OFL OHOWH&RPXSORO OQRNVWUR UJ
FDPSHVLQRV« OHHU \ HYD GDU WRUDVWRPISRO HYXSHWBR RV G
GH JUDQ YDORU« FHOHEUDBUHRDNWFH) GDYLE DG D8 DQ W/ I DD/
PXUDOHV WDOOHUHV GH FRPW QEGIIF GH) &BW PKOCGHHV GH
HVFDVRV UHFXUVRV FRQ WRGR IXHUD GH PL iPELWR
SHUR GH JUDQ ULTXH]D \ DSUHQRBRPMKBSUHQGLGDYV

7DQWDV YHFHV H[SOLTXp TXp HUD ,1'$3
TXH GHFLGt HQWRQFHV TXH ®D 1RBRXIHBRDVEBEOABFQWEFRH W/ LHF
QR OD KDUtD IUHQWH D XQ BRODWRGHRE BMHEOEXVRYRKQR
VLHPSUH ODV KDEtD KHFKR FRDQGIGHWMDBEQWSRU GIHKp HVW|
FRPLWpV FRQ EHQH¢{FLDULRV &BFHM\REWR VXQXKIQVEHIRH F
FRQ UHSUHVHQWDQWHYV GHO FRHPQWpH BHQGIHQMRLD GH iUHD

(VWD YH] OD KDUtD IUHQWH D OR OyP EROYQDPxEHGHQ F
&DUDKXH FRQ XQ SHTXHxR JUXSR, G BB LRX @QWRUHY, . £ | R

SHUR FRQ WRGRYV ORV UHSUHVH N H Y, GO DF\,Rgﬁé\f;ﬁaf

\ VRFLHGDG FLYLO TXH SXGLHUCPDDHE X4t HI_QBQ\/HU%HVL
'LFLHPEUH GH HQWUHJXp PLy&XH L

Y
,QVWLWXFLRQDO GH OD $JHQF IQVH\N%%\LHDTX

XQDV ~ SHUVRQDV GH ODV FXDQYHY ;pQXQER KPFRP R R oRFH
VDELGR OR TXH HUD ,1'$3 FXiQVM%\bnggNVWQ'EQ?TbQHq,QNUD\
B

FRPXQD FXiQWD JHQWH DWHQGH
VH ;QDQFLDEDQ FXiQWR GLQHYR
FXiQWR FUpGLWR FXiQWDV ER

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



+

3DUWLFLSDU GH ODV LQVWDQFLDV FRPXQLWDULDV
HQULTXHFH QXHVWUD YLVLYQ GHO WHUULWRULR GH
VX JHQWH \ VXV DVSLUDFLRQHV GH GHVDUUROOR
HFRQYPLFR \ VRFLDO QRVY GDQ HOHPHQWRV

GH MXLFLR H LGHDV SDUD DYDQ]DU \ HODERUDU
HVWUDWHJILDY FRQMXQWDV GH DFXHUGR D ORV
LQWHUHVHV GH ORV SURSLRV FLXGDGDQRYV

'‘DUQRV D FRQRFHU DQWH DXGLWRUHYV GLVWLQWRYV D
QXHVWURYV FOLHQWHV PiV TXH XQD HVWUDWHJLD
GH SXEOLFLGDG HV XQD H[SHULHQFLD HGL¢(FDQWH
\ QHFHVDULD YDOLGD QXHVWUD YLGD HQ HO
WHUULWRULR \ QRV KDFH YLVLEOHV \ GLVSXHVWRYV D
VHU SDUWH GH ODV VROXFLRQHV TXH GHPDQGD
QXHVWUD FRPXQLGDG

&DPLQRV SDUD OD SDUWRFLSD
HQ HO GHVDUUROOR

&DSDFLWDFLYQ GH MXUDGRV GH OD FRPXQD

G|



7HUFHU /XJDU &DWHJRUtD $OFD QG HFR LI QB HAWHRHTVXH OR SXVI
)XQFLRQDULRV DV 3~EOLFRRUJDBQR]DFILRQWV BH EDVH \ GH \
GH 2UJDQL]DFLRQHV 1R *XEBDQWRARSDIURY/ GH FDGD UHXQL
, RUTXH GH VHJXUR TXHGDUiIQ D¢
$QDWRPID GH XQD OHVPU b LomxvwRr (VWDVtDXHURQ H
$XWRUD 6ROHGDG OROLQGM HONHBKXEXXM HQ RFDVLRQHV
'HSDUWDPHQWR GH $FFLYQGHOSBPWIROFD'$6LDFR SHUR FRUD])

&DUDKXH /JRV SXOPRQHV ORV UHSUHYV
LQVWLWXFLRQHV S~EOLFDV \ SU

(Q HYWH UHODWR GH H[SRIRDLQBSHIM FRANGH UpQ FRPLF
KDFLHQGR DOXVLRQHV D ORUHXHQ@R\KDUWUBSWDDR@RGH JH
JHQHUDU IDOVDV H[SHFW DWHWVL\R QLY S3HU @/ILUDE [5M RVAAHPIS\R D ¢

1R UHDOL]DUp XQD FURDRORY® ‘AP X pHERK EWVDY GH ¢

OD OHVD &RPXQDO GH &DUDBKRHDSBHVRKHLEHUp OD DQDW
LPDJLOQR TXH RWURYV DFW3RIRSL BRARQMHHOW B @ ROODEHQP D G H

\ PXFKR PHMRU TXH iR &RQ HO FRUUHU GHO WLHPSR
7DPSRFR KDUp XQ GHWDEHYH) IGH) ORW DFWPR ML MY QHF
PiV UHOHYDQWHV SRUTXD IRKMHBYRPKEGDYHWR QGRQGH O
GXGD PH ROYLGDUp GH YOMEBWHU DFRJHGRUD \ GH PDGH

AXLHUR GHWHQHUPH Pu\?'é %}%}Q@%BB% B w-REHI OEXWD
GH OD OHVD HV GHFLU TQL > BRI 9_‘ \V|5'QHJQ)FL>(22 HQW!
HO IXQFLRODPLHQWR GH F B LC

SpMARR
HQO VX FRQMXQWR GLHURQ \PLF@’[P%%%%{HV%%\?%HHW%%‘E&AWFE

GH OD OHVD &RPXQDO &DUDKXHDV SDWDV GH OD PHVD VRQ |

6L WXYLpUDPRV TXH KDL#HYJS§8BD§Q{7'|¥ GHEPPQWHQHU H
¢HOPHQWH D OR ELROyJLF§ %ﬂ%%%W%MLTd(WﬁB\SDSDW
DQDWRPtD GH OD OHVD IXH § \éﬁ;a?\g MFEDAEEE%W%@%QXW

Rsu

XQ SULQFLSLR OD FDEH]D O WY YBED bpHh
$UDXFDQtD 7LHUUD 9LYD %\/?"& Q-W)RFF & PERRH PV RWU
SURSRQHU HVWD IRUPD GH YEYMB VP EHONVBRCoBH RPPP S
GH DUWLFXODU D ORV DFWRUHYPoREDOHR tRQQBx%Wé'I-PT
XQ LOWHUHVDQWH SUHVXS)@I—I_\/EVVW'Q pHYPHBRATO GHVDUUI

/DV PDQRV HQ XQ FRPLH 88\'/* LSS L)’HHvﬁlgng]D D GH
HO PXQLFLSLR TXLHQ WX WP By & VY P HW\QWQWD
ORJtVWLFRV \ KXPDQRV BD DX @Fﬁ ¥ L BRVH B STHET MR Héj*

FROVWUXLU XQ &DUDKXH Pu\?

HTXLSR GH FRQWUDSDUWH

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



,GHDOPHQWH OD PHVD QRIiGHEBIUDH BB HHY THLDVLYD XQD
SDUD TXH QLQJ~Q FRPHQVDO VIS VUWQWIDSDEIYQWRXGDWBQD VF
HVFXGH GH SDUWLFLSDU SRU LGPPRRGDEDGHWVWH FRQFHSWR

/D PHVD HQ XQ PRPHQWR GIFLERVYRP FREHRVLVWLU D ODV
PDQWHO SDUD YHU HO HVFHQO@MH Y W HED MR P DI VRD FLR!
FODUR \ UHOXFLHQWH 6ROR H&REFFARBRAH VST PIKSPP R XQ
SHRLY BYymeiFRQVXON

FHOHEUDFLRQHYV VH YHVWLU/RR
DGRUQDU FRQ ORV SURGXFWRWMRPPSHFHQWDFLYQ /D SDUWLF
VAU KRULJRQWDO GLQIPLFD \ SC
$Vt PHWDIYULFDPHQWH KH TXHULGR UHODWDU
XQD SDUWH GHO SURFHVR G O%Qo%&'ﬁ)Q&'ﬂUWﬁHBbFE;% GH SDUWI
&DUDKXH HO FXDO VLQ GXxGD WIHRY PREKRREPYHWIRK\EDVHY G
SHUR GRQGH KD\ XQD UHAH[LyQ FRISBIWIEH sRPFEW XOPH W
ULRV DFWRUHV TXH HV oD QHFRYNVE B B BRL

H
B IQ RV P
HIRU]JDU TXlI
QR HV VROR HVWDU LQIRUPDQG
JHFFLRQHV $SUHQGLGDYV UHVROYHU VREUH ORV DVSHFWR
GLDWRV \ SDUD OD JHVWLYQ V

'"HMDQGR GH ODGR ODV PHVWGRRUDN FXXWNRY TWVHIQ IXQGDPHQW
GH WRGR SURFHVR HO DQiOLVLV TXH VH KDFH GH HVWH

HV IXQGDPHQWDO SXHV QRV UHAHMD ORV DFLHUWRV \
GHVDFLHUWRYV QRV GHYHOD IRUWDOH]D \ QRV GHMD GH
VDItRV TXH DVXPLU

(O DSUHQGL]DMH H[WUDtGR GH OD SDUWLFLSDFLYQ
DFWLYD GH HVWD OHVD KD VLGR

+ /DV OHVDV &RPXQDOHV GHEHQ GH¢QLU
VXV REMHWLYRV FODUDPHQWH \ DO LQLFLDU VX
TXHKDFHU

f (O REMHWLYR GH WUDEDMR TXH PDV VH UHLWH
UR D JUDQGHV UDYV J R et D G5
HO GHVDUUROOR ORFD® HQ &DUDKXHVPFSDY BIH OD OHVD FRP.
HOOR HUD QHFHVDULR FRQF |&QJLb DIQWNWEDPELRY GF
FRV \ SURSXHVWDV GH ORY, VYE b O FEBRRELPLHOWR O
UHV FRPXQDOHV FHQ UHFRUGDU TXH H[LVWH RWI
t 7DPELPQ HVWXYR OD QHFQRFAPGHGWRHFRH QR HVWi FHU'
QRFHU DFWRUHV TXLHQHV MHUDXHORVGH®HM SHUR TXH SRU
OHYDQWHV GH HVWH SURFHMRV\ KX GWRORHQHYB XHVWDV SDU
PHVD (VWH SXQWR VH UHYBVID KOWHWRBORFLPLHQWR HV HC
XQD RFDVLYQ OR TXH GHPR®W WGHQHVHGH @QDQRY KDFH VHU

SUHRFXSDFLYQ FRPSDUWLGD \ QHFHVDULD
&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR

HVWH HVIXHU]R SDUD YLYHQFLFDLU’C?(§ HTEYREY R
FROQFHUWDGR \ FRQ LGHQWLGDGLXGDGD U



+ &RPR ~OWLPR SXQWR PH JXVWDUtD GHMDU XQ
GHVDItR HO FXDO WLHQH TXH YHU FRQ JHQHUDU
XQD DJHQGD GH WUDEDMR DQXDO UHYLVDU
VHPHVWUDOPHQWH ORV DYDQFHV \ TXH FDGD
LQWHJUDQWH GH HVWD OHVD VH OD MXHJXH SRU
KDFHU GH HVWH XQ HVSDFLR GHPRFUiWLFR
SOXUDOLVWD UHVSRQVDEOH \ VRXDGRU HQ SRV
GH XQ &DUDKXH GHVDUUROODGR HFRQYPLFR
\ MXVWR HQ OR KXPDQR

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



&XDUWR /XJDU &DWHJIRUtD $ORBYOJdXKKH FRPRFHRDBHRVWR GHO PL
JXQFLRQDULRYV DV 3~EOLFR¥QDQ@BHQWH RGD REWXMHR HO LQVXPR

2UJDQL]DFLRQHV 1R *XEHUJRPHRAIDY Py SODQWHDU OD PDWUL] \
LQIRUPDFLYQ TXH SRU OD PHWRGROF

"£&0ODUR 4XH VH 3XHGH fyorY FRPSOLFDGD GDUOH FXHUSR
$XWRUD 6DQGUD ODQUtTXH] <|xH]

OXQLFLSDOLGDG GH &XUDUUHKKY PHV GH VHSWLHPEUH IXH SDU
OD PDWUL] \ SUIFWLFDPHQWH KDFHU

D FRQWHQHU HO 3/$'(&2 HO TXH HQ

1R HVYWi GHPiV GHFLU TX3oHQRHR IPWAVtF S OdipZ GHsH REWXEUH

OD /H\ 2UJIQLFD &RQVWLWXHEERRE{ 1ed! ORREF L HWRL GRGIN/GtDPRYV
/[HWUD D VH HVWDEOHFH KBRRy QERYQSSFHJLRYDW@DGIJI"\QNDPRV
PXQLFLSLR HODERUDU DSYR&BVURY IR Glxg+ QY4 gL BRRV FRQ

FRPXQDO GH GHVDUUROOR GHY RN HR AR %QJFQCPXEWI?JZ‘Q@ WRGRV O
GH &XUDUUHKXH VH FRPHQIW R H @g@g\w,@@ OD QXHYD
KR

SURSXHVWD SDUD DFWXDOL]DU LF SO
&OD $Cj J WH QRV SUHJXQWD

6H FRQIRUPYy XQ HTXL$RyPKR QHUH VDEHU TXH ¢Q
FXDO LQWHJUp FRQ PXFKDV\HQj-ELbJMEPQ IﬁR VBEHQ D~Q HV T
HQ HO SURFHVR GH SUHSDUPyQ D Wa D HPSODU GHO PLV
WXYLPRV HO DSR\R GH OD Q;Qatd'éméb@@ D& ® )@F‘—[’f@t@"'?q’_'lﬂIUUD 9L
9LOODUULFD S$SUDXFDQtD 75RgWYbo WYBEPNBELDFLYRVEY LQWHUQ
OXQLFLSDOLGDGHV 5HJLYQ gH 6B FRPXRQPc S PSODU TXH VHL
TXLpQHV QRV KDEODURQ GHH@DP Y P HYERRY b ¥ HWBBRHMWD VX owD
SDUD HQIUHQWDU HO GHVDIWHUHD QRV TXHGD SDUD OR TXH UHV

,QWHUQDPHQWH HO DFMWIIBRRW PXOJBRQGWHQEOWIRY SRUTXH H
EiVLFR GHO 3/$'(&2 GH OD PRPXODHIXHLDP SR WHQ)¢BKRYV OXJDUHV W
TXH VHU SDUWLFLSDWLYR BRPROVWBOWXUWNQBPRYUPBRD VWOV SDLU
FDOHQGDULR HO PHV GH MX®UR B HQWMDHBHSSOPRGH DFLYQ TXH
HQWUHJD HUD RFWXEUH GHODXRELOYP K DbkiR LWHEDNDQWH
GLYLGLPRV HO WHUULWRIQMR VH SODQL¢Fy \ VH IXH D WHU
SDUD UHDOL]DU FDWRUFH WDHGOROHV $SRUQEXSXHVWR TXH
FRQ LQYLWDFLYQ IRUPDO SDUD ORV SDUWLFLSDQWHY GH ORYV

VHFWRUHV GH OD FRPXQB OtGHUHGQRBW XHBO kb G LA L 6B G H
GH RUJDQL]DFLRQHV FRPXQLGDG

(O 3/$'(&2 TXH VH SODQWHBEDgk@ OPUF RBXQRHVWUDV FDSDFLG
HUD QDGD PHQRV TXH D DXRVYyHw &Rl oo BHIVSJOH@DGD XQR WL
KDVWD HO SRU OR WDQWRSRR)\§HEB IE\EL\VIQQQHBJHDV GLYHUYV

HUD PHQRU \ PHQRV HO WHPRU GH HQIUHQWDU QRYV
FRPXQLGDG FRQ WDPDxD SURSEXHYWH WRDE éDAFBFIPé"RDﬁéGY D FRQ
SODQL:{FDFLYQ FRPXQDO HUDQ WHRSHPRYFDSDFLGDGH

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR



BUHPLDFLYQ HQ OD FRPXQD GH &XUDUUHKXH

¥ 'HMDU TXH OD FRPXQLGDG VH H[SUHVH
OLEUHPHQWH

tf 4XH OD FRPXQLGDG SDUWLFLSH GH VX
GHVDUUROOR

+ O9DORUDU OD SDUWLFLSDFLYQ GH OD FLXGDGDQtD HQ
WRGD VX GLPHQVLYQ

1R HPLWLU MXLFLRV VREUH ODV SHUVRQDV

/IR LPSRUWDQWH TXH HV HVFXFKDU FRQ
DWHQFLYyQ \ UHJLVWUDU ODV RSLQLRQHV

(O YDORUDU ODV H[SHULHQFLDV GH FDGD XQR

1RV DKRUUDPRV PXFKR GLQHUR DO HPSUHQGHU
HVWH WUDEDMR HQ IRUPD RUJDQL]DGD \ GDQGR
FDELGD D ODV FRPSHWHQFLDV GHO HTXLSR
FRPR D OD FRPXQLGDG

+ 7UDEDMR HQ HTXLSR WDQWR FRQ ORV GLULJHQWHYV
GHO VHFWRU SDUD VDFDU DGHODQWH HO WUDEDMR
FRPR ORV FROHJDV GHO PXQLFLSLR

+ SHVSRQVDELOLGDG HQ ORV KRUDULRV OOHJDU
WHPSUDQR \ SUHSDUDU FRQ DQWLFLSDFLYyQ OD
DWPyYyVIHUD GH WUDEDMR

tf SHODFLRQDUVH FRQ ORV GLULJHQWHV \ OtGHUHV GH
ORV VHFWRUHV HV YDOLRVR SDUD HPSUHQGHU
RWURV WUDEDMRY FRQ OD FRPXQLGDG

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO
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¢4Xp HV HO 3URJUDPD $UDXFDQtD 7LH

IRV LQLFLRV GHO 3URJURRPXQDOHFRBYDORVO OXQLFLSLRV L
FXDQGR IXQFLRQDULRYV GH® SURHMDWPD 3EIREOS0/RV 6DXFHV 3D
&RRSHUDFLYQ +RODQGHVD/XPBHRR *REQWDQRORH J&ERROOKRO ,PSFH
GH OD ,; 5HJLYQ LGHQWL $SPDYRIE VD RIPRORUR GPKPRLGW 7ROW
SURSXHVWD GH SUR\HFWR &QUWRUBRXE OD UHFXSHUDFLYQ

DPELHQWDO \ HO GHVDUUROOI}ZDvl_R.\ng§HB GvﬁbY%Fi—tﬂNgllPWR UH

5HJLyQ /D SURSXHVWD VH |

HQ DJRVWR GH HO *REL %%L%%UJDEF,;%HC} %QJ yOD VRS
(XURSHD VXVFULELHURQ XG; 6ng & &H ,,\_le qu(%wgu oD LG
TXH LQFOXtD ODV 'LVSRYLFK \{v ROHE 4 FDRA Wll ELDU DVt HO
$GPLQLVWUDWLYDV 7% &GQEEtH-I B Qe SHLDEY P BRELHQWD
2SHUDWLYR *OREDO 32* q/RFlf)IBI:SlHQ/LW V. 0GIIHODV
GH VH LQLFLDURQ DFWLYLERG Vo HRHBW NABHAERoHYDQwW
GXUDQWH GHVWDFIQGRKHTHY QRQEANHHRMNR % Ho 3urJu
ORV SULPHURV &RQFXUVRV, T QPLIRMERFLYQ GH OHVDYV

&DPLQRV SDUD OD SDUW FLSD
HQ HO GHVDUUROOR



s

M |

/D KLVWRULD SDUWLFXODU GWMHOD FRRRXDIQBIFLYQ ®H UBD (

$UDXFDQtD GH UHGXFFLYQ p3B® EDXHED & RMIS XFRH/RVWHQL
\ GH VX FRQYHUVLYQ HQ XPREBPRHULQDGRR @D]R \ HO (
WLHUUDV PDUJLQDOHV (Q H®WD HUHDLY/MGLOQBN BRQ UIHVH R Q H )
FDPSHVLQRV LQGtJHQDV \ FIRSDRROGADIBQ®MHUMQFLDGD

SUHVHQWDQ VLWXDFLRQEV § Hs ARV QDCQI-"C?IQS'D\) LUPHQR
GHJUDGDFLYQ GH VXV UH XH%R%I'—QIPIY\PE %%H\SJURLQGXVWU
ID LQFRUSRUDFLYQ SURJUGNLYDGOGHLRBLOREHRQWD®O KD
SURFHVR GH JOREDOL]DFLy®R ERIF IFRD WEKRXOHOQ EQMIHQD |\
TXH SODQWHDQ GLYHUVRV HRHNO I IFRQWRPRR @B XQD HFR
YXOQHUDELOLGDG GH ODV DR¥YIWHGW B H P XORKIRL Q EXY WHIUW DV
\ HPSUHVDULDOHY DQWH ODPHR/IGEDERUYLGDG GH PHUFDGRYV

'$726 32%/$&,21$/(6 &(162
&RPXQDV IRFDOL]DGDV SRU $79

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



f /DV FRPXQDV HQ TXH WUDEDMDHOGBUR RXPEIDLPRAQWR D OR\
SHU¢O UXUDO H LQGtJHQRUWHB QDG RIDHFRFO-RFFXRQMDMU GHO 3UR.
LQVHUWDQ HQ OD SUREOHRPWHIFIDXGGD PIN @\D B OHR RDNWVWUDW pJL
PHQRV IDYRUHFLGDVY

+ (O PDUFR LQVWLWXFLRQD® UHIMW QDL G\HO RARDXDRFHFIWH QWR
HQVDIDQGR QXHYDV 'RUPPV &udeWﬁ’l‘:iﬁ‘EHQWR GH QD 3
HVWUDWHJILD UHJLRQDO GH ROQKR FRUFHUWDFLYQ
FRQ HO HPSUHVDULDGR UHJLR DO “JHVWLYy
WHUULWRULDO RULHQWDG*DV$|§RX6 QQDGWDH@\FRQJOBHRFDO

GHVFRQFHQWUDFLYQ \ FRRYGL®PRUBY dPH LSROtMREGEDYD ,QvwL)
VHFWRULDOHYV 3~EOLFD

f (OVXUJLPLHQWR GH QXHYRV SURJUDPDV UHGH¢{QLFLYQ

GH LQVWUXPHQWRV GHO5R/MWRGR QUQJ E(Hflt}i%Q LOWHUQD

LQVWLWXFLRQDO SDUD DWHQGHU OD ODFLy

SREUH HQ JHQHUDO \ OD gRf Qe %gQGtJHQD HQ
SDUWLFXODU HQ HO PDUFR GHO UH QRFLPLHQWR GH

OD PGHXGD KLVWYULFDY GHOg/RER B YGHRR wbYHERQcHuULY

ORV SXHEORV LQGtJHQDVyy F?M%L%%QNMUMVFB\J%%PQQLVWUD

OD GHPRFUDFLD 6LQ HPF ugg TR VSH A IH xob PLVLYQ

HIHFWRV GHVHDGRV \ GXUPGHYRYRSEH y%ggHH Fo o oD LoVV

FDUHQFLDV TXH WLHQHQ T\?(é"HF—‘ YoPRi BEXHHODY TXH IRL

UtJLGR VHFWRULDO \ 3SU \FN%%%\(/VIVJ RU ERORIFRYuDPD TxH
u

PPWRGRY GH WUDQVIHUHQFERG A Al HAWRTRILD GHO 3
TXH FRQVLGHUDQ OD SREODFLYQ UXUDO iV
UHV &RP XQDOHV

HEHQH¢{FLDULRY TXH FRPR,RIRRMERYD G

'XUDFLYQ GHO 3URJUDPD IRV ODV &RRUGLQDGRUHV &RPXQ
%UB UDPD HQ HC

/D GXUDFLYQ GHO 3URJUDP %l g

PHGLR LQFOX\HQGR PHGLR ’QL FL H DFV‘l’;é'L:CL;E
(O 3URJUDPD DUUDQFy FRQ %{ y ﬁéJDPL]D{
HXURSHR HO % GH DEULO by I,;I .
VHSWLHPEUR GH URFH h%@v HO®HuxsrR *HVWF

&RPXQDO \ RUJDQL]DFLRQHV ORFDOH"
$FWRUHV UHOHYDQWHV HQ RY YRR AMBRUAYV HQWUH ORV EXDOHV

t+ /DV )DPLOLDV \ VXV 2UJDQL]DFLRQHV
7THUULWRULDOHV \ )XQFLRQDOHYV

f /RV OXQLFLSLRYV
tf /RV 6HUYLFLRV GHO (VWDGR

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR




&RPSRQHQWHY 3URJUDPIWLFRWDQHMR 6XVWHQWDEOH GH 5H
(Q HYWUHFKD FRRSHUDFLYQ FR

(GXFDFLYQ SPELHQWDO 1)RWHYEMPVWAHRGYR (\GMH OD (FF
FRPSRQHQWH VH SURSRQHRRIOIHODUERQD DO FE MO LQV!
HQWUH FXOWXUD HGXFDFERQFXUNRGLRS DPEXHRWH QQRYD
HVSHFLDOPHQWH HQ HO iPESWRDF RO F HRIGARH G i 0O @ PR I X H
HO WHUULWRULR "HEHRRQWRYEXHY XD WD &RV DaH yiRvaiD ¥V D@
\ FDSDFLWDFLYQ GH WUDQVFARWRVIHYD AW FXKSOHRUYYPV Gt
IXQFLYQ LPSRUWDQWH HQ QR POXIHRU IFRQYW U LEKQY @ WY B R QHU

GHO SDWULPRQLR FXOWXUD® \DOAE HAWDP OHW WL YE BRYLEOY
FDSLWDOL]DFLYQ HQ IXQFLYQ GHO GHVDUUROOR

25*$1,*5%0%

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



JRUWDOHFLPLHQWR GH OD (FRQRPtD )DPLOLDU \
/RFDO (Q FRRSHUDFLYQ FRQ HO FRPSRQHQWH pODQHMR
6XVWHQWDEOH GH 5HFXUVRV 1DWXUDOHVY \ FRQ D\XGD
FRQ HO LQVWUXPHQWR GH ORV FRQFXUVRV SURPXHYH
LQQRYDFLRQHV IRUPDV GH RUJDQL]DFLYQ VRFLDO \ GH
JHVWLYQ PXQLFLSDO \ X QXHYR WLSR GH DUWLFXODFLRQH
FRQ PHUFDGRV TXH HQ VX FRQMXQWR FRQWULEX\DQ D OD
FUHDFLYQ GH XQ HQWRUQR FRQ PiV RSFLRQHV \ PD\RUHV
RSRUWXQLGDGHV SDUD TXH HVWUDWHJILDV IDPLOLDUHV GH
JHQHUDFLYQ GH LQJUHVRYV VHDQ PiV HIHFWLYDV

&RPSRQHQWHY 7UDQVYHUVDOHYV

JRUWDOHFLPLHQWR GH $FWRUHV 6RFLDOHV $SR\D
SURFHVRV GH DSUHQGL]DMH FROHFWLYR TXH DEUHQ
KRUL]JRQWHV SDUD HO HVWDEOHFLPLHQWR GH UHODFLRQHV
KRUL]JRQWDOHV \ UHGHV FRPR SDVR D IRUPDV PiV
DYDQ]DGDV GH RUJDQL]DFLYQ HQ HO iPELWR GH OD
IDPLOLD \ RUJDQL]DFLR®O®REFDO HO iPELWR GH OD F
\ ORV *UXSRV *HVWRUHV /RFDOHV OHVDV &RPXQDOHV
\ HO iPELWR VXEUHJLRQDO HQ HYHQWXDOHV HVSDFLRV
GH LQFLGHQFLD \ FRQFHMGDFLYQ FRQ OD LQVWLWXFLRQDOLG
UHJLRQDO 'HQWUR GHO 3URJUDPD VH HQFDUJD GHO
VRSRUWH WpFQLFR DO UHVWR GH ORV FRPSRQHQWHY SDUD OD
LQWHJUDFLYQ WUDQVYHUVDO GH SULQFLSLRV \ PpWRGRV GH
SDUWLFLSDFLYQ HTXLGDG GH JpQHUR LQWHUFXOWXUDOLGDG
VXVWHQWDELOLGDG DPELHQWDO

*HVWLYQ GH OD ,QIRUPDFLYQ 0iV TXH DVXPLU
XQD IXQFLyQ FOiVLFD GH UVHJIXLPLHQWR \ FRQWUROT
HVWH FRPSRQHQWH VH RULHQWD D OD VRFLDOL]DFLYQ

\ FLUFXODFLYQ GH LQIRUPDFLYQ \ FRQRFLPLHQWRYV
FRQVLGHUDGRV FRPR UHFXUVRV LPSRUWDQWHV \ VX
LLQ\HFFLYQYf HQ iPELWRWUHOHYDQWHYV 6H WUDWD WDQWR G
UHFXUVRV H[LVWHQWHVY LQIRUPDFLYQ EDVHV GH GDWRYV
FRQRFLPLHQWRY SHUR UHODWLYDPHQWH LQDFFHVLEOHV
FRPR GH H[SHULHQFLDV \ FRQRFLPLHQWRY JHQHUDGRYV

HQ HO FXUVR GHO PLVPR 3URJUDPD $GLFLRQDOPHQWH
MXHJD XQ SDSHO LPSRWM™MIBQWH HQ OD GLIXVLYQ \ YLVLELOL
GHO 3URJUDPD

&DPLQRV SDUD OD SDUWRFLSD Gl
HQ HO GHVDUUROOR
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&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO



(O 3URJUDPD \ VXV 4RODERUDGRUHYV

+XPEHUWR 9DQ 'HU =
&RGLUHFWRU (XURS

H g
HF

&pVDU )XHQWHYV 6L
4 &RGLUHFWRU 1DFLR

JUDQFLVFR ORUDOHYV
&RGLUHFWRU 1DFLRQDO

0 [

pUMD (QFDUJDGR &RPSRQ
*HVWLYQ GH OD ,QIRUP

6DQGUD 3DUUD 5LTXH
(QFDUJDGD &RPSRQH
JRUWDOHFLPLHQWR GH

O

QV
bF

P H
V H

5RODQGR 6HS~OYHGL
(QFDUJDGR &RPSRQ

-RVp /XLV 5tRV ODUGR
(QFDUJDGR &RPSRQH

QHh
Q\
ODQHMR 6XVWHQWDEOH GH 5H

1V SLFDUGR ORQVDOYH
vV H (QFDUJDGR &RPSRQ
XUVRNMDWXVWPBEWDEOH G

&ULVWLQD /ODQTXLOH

R

oOYD
ODO

*RQIDOR /HLYD &LVWHUQD
HQWH
DFLYQ

5HWDPDO

HQWH
WRRERHWBEBRERPHVQWR GH OD (FRQRPtD )DPL

/ 0LOODU
HQWH
H SHFXUVRV 1DV

SRPHUR *LVVHO 7UHXOHQ 6HJXHO

(QFDUJDGD &RPSRQHQWH (QFDUJDGD &RPSRQHQWH
(GXFDFLYQ $PELHQWDO|,QWHUFX®®XIUDYWUDFLYQ \ )LQDQ]DV
&DUROLQD 5DPtUH] (QULTXH ODULQDR $UWLJIDV

$SR\R 3URIHVLRQDG
*HVWLYQ GH OD ,QIRUPD

$SR\R 3URIHVLRQL

IXLV )XHQWHV $PSXH
$SR\R 3URIHVLRQDQ
*HVWLYQ GH OD ,QIRU

UR

PDFLYQ(GXFDFLYQ $PELHQWD

$SR\R 3URIHVLRQL

ODUFHOR &RQFKD 9LOODJUD -XDQ 3DEOR 6HLIIHU
$SR\R 3URIHVLRQDG $SR\R 3URIHVLRQI
$GPLQLVWUDFLYQ \ )LIQDQ]DV $GPLQLVWUDFLYQ \
-XDQ &DUORYV 'tD] %DUUD *XLOOHUPR &RUWpYV
$SR\R 7pFQLFR $SR\R 7pFQLFR
$GPLQLVWUDFLYQ \ )LIQDQ]DV $GPLQLVWUDFLYQ \
%UXQR /DQJHU 80O0OR 'LHJR 2\DU]~Q )DOI]
$SR\R 7pFQLFR $SR\R 7pFQLFR
*HVWLYQ GH OD ,QIRUPDFLYQ *HVWLYQ GH OD ,QIR
(GXDUGR %DOOHVWHURV *RGR\ &0DXGLR 9LOOHJIDYV

$SR\R $GPLQLVWUDW

Y R $SR\R $GPLQLVWUL

&DPLQRYV SDUD OD SDUW
HQ HO GHVDUU

0]

YVQY RUWDOHFLPLHQWR GH OD (FRQRPtD )DPL

5DPyQ &D\XPLO &DOATXHR

0]

O , QWHUFXOWXI

NV SHLQLNH

o)
LQDQ]DV

&RUWDYV
LQDQ]DV
Q

UPDFLYQ

5HWDPDO
WLYR

FLSD G|
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i

D]XHOD

$QJpOLFD +XHQWXOOH &DOItR 'LQD 4XHLSXO 9DOH
6HFUHWDULD 6HFUHWDULD

$GPLQLVWUDFLYQ \ )LIQDQ]DV &RGLUHFFLYQ

ODUFHOR &D\XO 9LOODEODQFD-pVVLFD 5SHEROOHGR

(WFKHSDU

&RRUGLQDGRU &RPX
7TROWPQ

0] &RRUGLQDGRU &RP

&KROFKRO

&RRUGLQDGRU &RPXQDO &RRUGLQDGRUD &RPXQDO
$QJRO &DUDKXH
JLGHO 7UDOPD +XLOFiQ -XDQ &DUORYV &LG )HUQIQGH]
&RRUGLQDGRU &RPXQDO &RRUGLQDGRU &RP|XQDO
&XUDUUHKXH (UFLOOD
2FWDYLR 7HUIQ 6DQGRYDO *XLOOHUPR 9LOOHJDV 5LYDV
&RRUGLQDGRU &RPXQDO &RRUGLQDGRU &RP|XQDO
*DOYDULQR ,PSHULDO
ODULR /LVERD 6HS~OYH[GD 9tFWRU *RQJiOH] )LHUUR
&RRUGLQDGRU &RPXQDO &RRUGLQDGRU &RP|XQDO
IRV 6DXFHV IXPDER
ODULVRO 5HXPD\ $QFDODI (VWHEDQ 5LYDV *XWPDQQ
&RRUGLQDGRUD &RPXQDO &RRUGLQDGRU &RP|XQDO
OHOLSHXFR 3XUpQ
-DLPH -LOHV )XHQ]DOLGD /IRUHWR 6DOLQDV &XHYDV
&RRUGLQDGRU &RPXQDO &RRUGLQDGRUD &RPXQDO
6DDYHGUD 7HRGRUR 6FKPLGW
$QJHOR 9DOOHMRYV )HUQIQGH] 6HUJLR 3DLQHFXUD 6DQKXH]D

XQDO

1RUPD /RQFYQ $QWLO
$SR\R 7pFQLFR $GPLQL
$QJRO

\Y,

R ODUFHOD $ORQVR $

YLOpV
DLVWUDWL

&ODXGLR &DUUDVFR -
$SR\R 7pFQLFR $GPLQL
&XUDUUHKXH

L P
\%

D =HQWHQ
DLVWUDWL

$QJHOD +HQUtTXH] 5LT
$SR\R 7pFQLFR $GPLQL
*DOYDULQR

X
\%

WUDWLYRR\R 7pFQLFR $GPL(
&DUDKXH

PpQH] (GXDUGR +HUPRVLOO

WUDWLYRR\R 7pFQLFR $GPL(
(UFLOOD

HOPH 3DEOLQD &LVWHUQI

WUDWLYRR\R 7pFQLFR $GPL(

,PSHULDO

D /XQD
DLVWUDWL

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO
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OLVDHO ODUWtQH] 3HxEO ODQXHO &XHYDV *DU
&RRUGLQDGRU &RPXQDO &RRUGLQDGRU &RP
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$SR\R 7pFQLFR $GPLQL
IRV 6DXFHV

\Y

WUDWLSERR\R 7pFQLFR $GPL(
/IXPDFR

XDLTXLO
PLVWUDWLYR

(OLD *LOOLEUDQG 5R
$SR\R 7pFQLFR $GPLQL
OHOLSHXFR

X P

HD X <HQQ\ &RQHMHURYV ,
WUDWLYRR\R 7pFQLFR $GPL(
3XUpQ

RIXQ]D
DLVWUDWLYR

$QGUHD &LIXHQWHYV &L

$SR\R 7pFQLFR $GPLQL
6DDYHGUD

I

HQWHV(YHO\Q /HAPLO /DQG
WUDWLSRR\R 7pFQLFR $GPL(
7HRGRUR 6FKPLG

HURV
PLVWUDWLYR
v

2VYDOGR
$SR\R 7pFQLFR $GPLQL
7ROWPQ

%UDYR ODUFK

K
\%

DQW $QJHOD 3H]R *RQ]Jid
WUDWLSRR\R 7pFQLFR $GPL(
&KROFKRO

H]
DLVWUDWLYR

&DPLQRYV SDUD OD SDUW

FLSD

HQ HO GHVDUUROOR

G|



$%5(9,$785%$6

$79 $UDXFDQtD 7LHUUD 9LYD

$*&, $JHQFLD GH &RRSHUDFLYQ ,QWHUQDFLRQDO
$05$% $VRFLDFLYQ GH OXQLFLSLRV GH /D $UDXFDQtD
&(68&2 &RQVHMR (FRQYPLFR \ 6RFLDO &RPXQDO

&(7 685 &HQWUR GH (GXFDFMIUUROORRGROtBXIDUD +
&21$", &RUSRUDFLYQ 1DFLRQDO GH 'HVDUUROOR ,QC
)$6 JRUWDOHFLPLHQWR GH $FWRUHV 6RFLDOHYV
YO/ YRUWDOHFLPLHQWR GHOOD (FRQRPtD )DPLOLDU
)2'$ (VWXGLR GH )RUWDOH]®NV 2ASFPHWYROPRGEDGHY 'l
)26,6 JRQGR GH 6ROLGDULGDG H ,QYHUVLYQ 6RFLD
,1'$3 ,QVWLWXWR GH 'HVDUUROOR $JURSHFXDULR
1,$ ,QVWLWXWR 1DFLRQDIDGH ,QYHVWLJDFLYQ $J
0,'(3/%$1 OLQLVWHULR GH 30DQL¢FDFLYQ \ &RRSHUDFL
21* 2UJDQL]DFLYQ 1R *XEHUQDPHQWDO

3/$'(&2 30DQ GH 'HVDUUROOR &RPXQDO

32% 30DQ 2SHUDWLYR 2SHUDFLRQDO

32* 30DQ 2SHUDWLYR *OREDO

352'(&$0 3UR\HFWR GH 'HVDUURQORRQDPSHWIIQR &RR S
352'(5 3URJUDPD GH 'HVDUUROOR 5XUDO &RPXQDO
352'(6%/ 3UR\HFWR GH 'HVD WRRO@MR R $1'1$8 OXIPLARBSLA
6(&3/$1 BHFUHWDULD &RPXQDO GH 30DQL¢FDFLYQ
6(5(0, BHFUHWDUtD 5HJLRQDO OLQLVWHULDO

6(51$0 BHUYLFLR 1DFLRQDO GH OD OXMHU

8" (/ 8QLGDG GH 'HVDUUROOR (FRQYPLFR /RFDO

8 ( 8QLYQ (XURSHD

8*, 8QLGDG GH *HVWLYQ GH OD ,QIRUPDFLYQ

&DPLQRYV SDUD OD SDUWLFLSDFLYQ FLXGDGDQD
HQ HO GHVDUUROOR FRPXQDO






