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IRWD PHWRGROMJLFD

6REUH HVWH LQIRUPH LQGLUHFWRYV FX\D ILQDOLGDG HV JUDYDU GF

F R VXPR FR GHSH GH FLD GH OD IRUPI
5HSVRO SXEOLFD HVWH LQIRUPH SDUD H[SOLFDH pQH)r_L FLUQ GH TXL«Q

FRPR PDQLIHVWDFLHQ GH VX FRPSURPLVR FRQ Q;%‘MS{Q_QQVF% LlLllbq_-lf_lDDH”Q}pWLYD 6H LOFOX\H D
UHVSRQVDELOLGDG ILVFDO +LGURFDUEXURV FXDQGR OD &RPSD3* D HV L
$GHPEV GH OD TXH VH LQFOX\H HQ QXHVWUR ,QBRDURH LQFOENRHERDRGRDWOH LQJUHVD D WUDY
SXEOLFDPRV LQIRUPDFLUQ ILVFDO GHWDOODGD HRY ¥YHMARYD FRE LQGHDHQGBGFLD GH TXH
UHVSRQVDEOHs VREUH &RQWULEXFLuQ )LVFDO OPSKXHR/WR FRPSPEPQOHRFARY FRQVXPLGRUL
3DV SRU 3DV &E&U 3UHVHQFLD HQ 3DUD VRVYHMWABOKKPRIQHD GH OD ILVFDOLGDG VREU

6REUH OD FRQWULEXFLuQ ILVFDO FRPEXVWLEOHV

ULEXFLuQ ILVFDO WRPDF
3DUD H[SOLIiDU OD FRQWULEXFLpQ ILVFDO GH%}S Q(NF?Q%HE%(BEg&: RV HQ HO HMHUFLFLR

PHWRGRORJ DV \ FODVLILFDFLRQHYVY DPSOLDPH HFHPRV LQIRUPDFLUQ L

SDUWLFXODU OD PHWRGRORJ D GHO 77& 3Z&GHYHQJDGRV HQ HO HMHUFLFLR FRQ LQGHSH
&RQVLGHUDPRV QR VROR ORV WULEXWRYV HQs/mWIF@BwamJLRLSFLR;N ML FBG FrR
VLQR WDPEL«Q RWUDV FDUJDV S“EOLFDV GH #_‘:SST
HTXLYDOHQWH $ HOORV QRV UHIHULUHPRV L %{%m ef EELL:VH?:RL(g\?FCEILNURD;)F({
*LPSXHVWRVe R *-WULEXWRVe HQ HVWH GRFXP WULEXWRV HQ OD EXHQWD GH UHVXOW
,QFOXLPRV WRGRV ORV WULEXWRV TXH SDJDE@GI—I’@-IQ@MQ/RHJ-Q(@IWI—GO*WULEXWR VH SDJ
*UXSR 5HSVRO FRQVLGHUDQGR ODV FRQWURPDRGDMQAWIHPW GHWDR QWMRO HFRQUPLFD HV OD

FRQMXQWR VHJ%Q OD PHWRGRORJ D JHQHUQOWIGRY¥HVYYBFRRGRORGBHOD FRPSD3 D \ OD L
UHSRUMIDQIFLHUR HO EHQHILFLR REWHQLGR HQ FDGD HMHUFLFLI

([LVWH XQD DPSOLD GLVFXVLuQ FLHQW ILFD (‘o SWARWHFIDR VARE P B MDD\ LHF GEHQHFLIPQIR VXHOH
HFRQUPLFD GH ORV LPSXHVWRV HV GHFLU VIQORNVRRSHR BWDQ@WDRYQ HMHUFLFLR GLIHUHQW
DFFLRQLVWDY ORV FRQVXPLGRUHV R ORV HEYRBDWRY BHNFDDRRBRL XBRGLGDY GH HMHUFL
FUPR DIHFWDQ D OD DFWLYLGDG LQYHUVLUQVM® MIRFD GH]PBMDIQ\GH XNYWUR GH LPSXHVWRV G
HPSUHVD &RQ LQGHSHQGHQFLD GH HOOR E P\DADHILAD @I FERWHMBDWGFLFLRY IXWXURV HQWU
H[SRVLWLYD QRVRWURV GLVWLQJIXLPRV HQWhHWHELEWYRYxEHRFRAWR WY MEKMERWIRYWUH SD™V
UHFDXGDGRV GH WHUFHURYV HIHFWLYDPHQWH VH SDJDQ \ WUDWEQGRVH GH

L+7ULEXWRV YRRSDRX¥HOORV TXH VXSRQHQ XODMVWFORVHRWMDE®V SRU OD 2&'( RE&HFWRV G
SDUD OD &RPSD3 D PLQRUDQGR VX UHVXOWIGERERW § XM WMLROPRE@ LQJIO«V

VRFLHGDGHVY D OD SURGXFFLuQ FXRWDV Rj?:‘i&. %i—év%d %LEJQ% I—@gg
HPSUHVD LPSXHVWRV VREUH EHQHILFLRV H UubD L B i QBQIFR/HUD

PHGLRDPELHQWDOHYV HWF \ RV GDWRV LQFOXLGRY HQ HVWH LQIRUPH VH KI
KKHH *
Le7ULEXWRY UHFDXG DGRY EOB'IT—D(WCBKDJRHLBIR{‘(QH BRG B DQ\\}JXSR TW&EEH&EHC
OD DFWLYLGDG GH OD FRPSD3 D SHUR TX %Hgﬁ%ﬂg
VH SXHGHQ WubvODGDU D WHUFHURV LP RU D:DGLGR

LPSXHVWR VREUH YHQWDV GH KLGURFDUEG(RJW\Q#IW'R\QHV VREUH
VXHOGRV HWF 5HSVRO DVXPH OD UHVSRQW PFBIQWICAEGH?® PRERWWHY DGHVH UHIOHMDQ H
VX UHFDXGDFLpQ (VWD FDWHJRU D FRPSUHQ@GHR FMHIWRY A& STHYWRVYD FRVD

-RJSVQI HI 'SRXVMFYGMTR JMWGEP



2VIWXVE 2VIWXVE2YIWXVE| 2YIWXVE 2VIWXVE
GSRYXVNEY @RMDAE’[° TSP °XMG|E GIRRAKWR/FE

IMWGED HI YR TMWRHP || TMWGEP R
7MW XEAS QYRHS YWTE'E
I

OE MQTSVXERXI GSRXVMFYGM{R
6ITWSP VIJPINE PSW IPIZEHSW M
KIRIVEHSW TSV RYIWXVSW RIKSC
EGXMZMHEHIW MQTYIWXSW UYI
WSTSVXEHSW TSV PE TVSTME GS
WYW GPMIRXIW IQTPIEHSW | Mk

2YIWXVE

GSRXVMFYGMY

HI YR ZMWXEA"?.

(Q 5HSVRO KD SHLMGRQHV GH HXU
WULEXWRV \ FDUJDV S%“EOLFDV DVLPL

3DJDPRV LPSXHVWRYV HQ SD " VHV St
FRQWULEXFLpQ ILVFDOLABQRE®HU:GH H:

/ID LPSRUWDQWH FRQWULEXFLpQ ILVF

QHJRFLRV \ DFWLYLGDGHV HV VRSRUYV
WULEXWRYV SURSLRV \ SRU ORV FOLF
LQYHUVRUHVY WULEXWRY UHFDXGDGR .

(QWUH ORV WULEXWRYV SURSLRYV GHVW?™

6RFLHGDGHY 7HQLHQGR HQ FXHQWD |
ORV GLVWLQWRY SD"VHV QXHVWUR W
HO HQ O QHD FRQ HO WLSR DSOLFI
HQFLPD GH OD PHGLD GH ORV SD VHV
SUHYLVWR HQ HO QXHYR LPSXHVWR P’

$GLFLRQDOPHQWH 5HSVRO HVWE VXMt
WDPEL«Q PLQRUDQ VX EHQHILFLR \ HC
RSHUDWLYRV ORV LPSXHVWRV D OD S
JUDYDPHQ WHPSRUDO HQHUJ«WLFR HQ
LPSXHVWRV VREUH HO HPSOHR HWF (
WHQLHQGR HQ FXHQWD ORV WULEXWR"

IRV WULEXWRY UHFDXGDGRV GH WHU
FDUJD ILVFDO TXH VRSRUWDQ QXHVW
SRU HMHPSOR ORV LPSXHVWRV VREU
HQ HO GHO SUHFLR GH OD JDVR

RVMEYX|SBAV/MEYXSWOTYIWXSW V1
CORIRY \/ I F Y TAMRITRVE S(WA 1 G E V

ORISR EHSW
HR$MR PF TVSX|IGGMRR\HMEYGMJR
HI XIVGIVRWHMS FOEMIRKITMWGER TSV TE°W

GFQFMS GPMQRXMGS

1t 1t

2YIWXVE 2YIWXVE 'EVKE JMWGEP
GSRXVMFYGGIFRXVMFY G MWRF VI
JMWGEP IR JMWGEP RYIWXVSW

IR )WTE'E FIRIJMGMSW
QMPPSRIW HI IYVSW
RYIWXVE GSRXVMFYGMTR JMW (

“LPXMQSW XVIW E"SW
— v
YWTE'E VITVIWIRXE IP
HI RYIWXVS TEKS HI MQTYIWXSE
HO
v

(Q OD QRWD PHWRGROMJLFD SE£JLQD

VH H[SOLFDQ ORV SULQFLSDOHV FRQFHSWRYV XWLOL]JDGRV LPSX

&RFLHQWH GH JDVWR SRU WULEXWRV SURSLRV HQ OD FXHQWD GH UHVXOWDGRYV VREUH UHVXOWDGR QH

-RJIJSVQI HI

'SRXVMFYGM{R JMWGEP

+VYTS 6ITWSP



2VIWXVE 2VIWXVE 2YIWXVE
GSRXVIMFY @RMRIE P TISP°XMG
TMWGEP HI YR

ZMWXEAS

2VIWXVE 2YVIWXVE| RVMEYX
E ISR B/ Y CARIARX \/ I/ H Y TAARITR S
TMWRHP || TMWGEP R

QYRHS YWTEE

HI XIVGIVRWHMS FOFMIR \'I]\/I\I\I(?FI:) TSV TE°W
GFQFMS GPMQRXMGS

SRAVMEYXSWOTYIWXSW VIPEGRMSKEHSW
WV/IGEYHEH®R®R PEF TVSXIGCGRRR\HMEYGMTR

2Y IWXVE G SQTED,GI-?Q GH YDORU \ QHJRFLRV

/DV DFWLYLGDGHY GH 5HSVRO VH HVWUXFWXU
5HSVRO HV XQ SURYHHGRU GH PXOWLHQ@KBUEXDOWURREDPG QWKW dMUIHE RM.R

SDUD IDFLOLWDU OD HYROXFLuQ KDFLDH%[&CFRRJ%HLQI \H&ﬁeﬂﬁthRBMUHDP (3
EDMDV HPLVLRQHV 3URGXFH XQRYV WVLL&'&%\)G@H H[SORUDFLUQ GHVDUUROC
SHWUPOHR DO G D GLVSRQH GH XQR GH @%MUWIDVV&HR:BYG h!j.bk}lé \BXUDO

PEV LPSRUWDQWHV \ HILFLHQWHV GH (XU RB&Rv e Wit FROuXRDUHILOR LL SHW
H[WHQVD UHG GH FDVL HVWDFLRQHV GQH WBELEFI RWLB FWERWMWRGH FuUXxGR \ s
SD VHV (V XQ DFWRU UHOHYDQWH GHO RBhPFPSEBoe R KX \WDGVERUWH \ uUHIDVLI
(VSD3D FRQ P£V GH GRV PLOORQHV GH FM@JW@VJMWMWOLFXDGR *1/
RSHUDU DFWLYRV GH JHQHUDFLUQ HO«RWRAEFPofnhERMRY HPENHRREYG \ FRPHUT
7TDPEL«Q HV XQ UHIHUHQWH HQ PRYLOLGBG AOR¥NWDQWRO K FEFREQVWLEOHY LL FRF
FDUEXUDQWHYV P£V HILFLHQWHV \ QXHYDNYoUWRWXFLRBR&E Vipv \ LLL */3

5HSVRO FXHQWD FRQ DPELFLRVRYV REMHWIHRRYDGE H! & £ MBHARE RSBIIRR Q
GH VXV DFWLYLGDGHV FRQ HO ILQ GH FRBYHMN LDLGP G OHXEPDY IPRPRBLYLRRHV \ IXHC
GH FHUR HPLVLRQHVY QHWDV HQ

1IEKRMXYHIW VIPIZERXIW

1t 1t
-RKVIWSW JQTPIEHSW 6IWYPXEHS| RIXS

-RIJSVQI HI 'SRXVMFYGMTR JMWGEP +VYTS 6ITWSP
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2YIWXVE TSP °XMGE
JMWGEP

OE 4SP°XMGE *MWGEPYWWFQMQSW GSQTVSQMWSW IJMWGEPIW IR RYIWXVS 4PER
+VYTS IWXa HMWTSRMPEBIFERP HI 7TSWXIRMFMPMHEH EPMRIEHSW GSR PSW 3FNIXMZ
RYIWKaMMRE [IF HI (IWEVVSPPS 7TSWXIRMFPI

1RV FRPSURPHWHPRY D JHVWLRQDU QXHVWURY DVXQWRYV
ILVFDOHVY DSOLFDQGR EXHQDV SUEFWLFDV WULEXWDULDV \ DFWXDQGR

FRQ WUDQVSDUHQFLD D SDJDU QXHVWURV LPSXHVWRYV GH PDQHUD
UHVSRQVDEOH \ HILFLHQWH \ D SURPRYHXKEOIODFARRHYIRUPDFLUQ ILVFDO GH
FRRSHUDWLYDV FRQ ORV JRELHUQRV W WRQWPQABRVGB HMEW DU WEDOLIRYG
VLIQLILFDWLYRV \ FRQIOLFWRYV LQQHFH\MHILSRGQ WO $ikl U BIOFLRHGHXABHQ FR
OHJ WLPD GHIHQVD GH ORV LQWHUHVHYV @rivOO. FRASPW PV FXPIRGRH V

VH HVWLPD TXH GHWHUPLQDGDYV DFWXDF.LI% lié H
DGPLQLVWUDFLMQ VRQ FRQWUDULDV D OD ROWELERPLUQ HLvFDO

5HSVRO DVXPH HO FRPSURPLVR GH FXPSO(L’S%1£E \&%GBPER\EU;EZTJQHILFLRV
HIHFWLYD FRQ ODV PHMRUHV SUEFWLFDV %

UHVSRQWIHOHR YHRKBIIFHWH HO VHIXLPLHGWRVHQFLD HQ 3DUD VRV )LVFDOHYV
YROXQWDULR GH ORV SULQFLSLRV R UHFRPHQGDFLRQHV GH PD\RU

SUHVWLJLR LQWHUQDFLRQDO « RQLEOH LQIRUPDFLUQ ILVFDO |
QIRIIPH GH *HVWI QD SPWMID®RER )LVFDOLGDG

$ WUDY«V GH HVWD SRO WLFD ILVFDO DF‘WEJ'@HDER i) .ﬁﬁ DQXDOHV QF
YDORUHV GH OD &RPSD?®* D \ FRQ ORV 2E r"injmnm.'mﬂm“"Eﬂn;r_.‘-ﬁ
6RVWHQLEOH GH OD 218 5HSVRO SUHWHQGH VHU UHFRQRFLGR
S“ZWEOLFDPHQWH FRPR XQD FRPSD® D QWHJIUD \ UHVSRQVDEOH

HQ PDWHULD ILVFDO

*RELHUQRV HQ
URGXFFLPQ GH

=

I
OSW TVMRGMTMSW HI RYIWXVE TSP°XMGE JMWG|

"'YQTPMQMIRMSGMIRGMEVERWTEVIRIPEEMSRIWVIZIRGMIR
VIWTSRWEFPI GSSTIVEXMHAEWMIWKSW

JMWGEPIW
n5HVSHWR O0LFHWQDBLD hIWRFRDFHU XVWRQGRIUPDFLP@*HVWLPQ ILVFEDO
\ DO HVS UL WXHG® DO/D HVWUXFWXUDRRPSOHWD \ RUGBHHIQDGD |\
OH\ RSHUDFLRQHVRFLHWDULDY%%“VTXHGD GH[SHUWD

n5HVSHWR D ®®®DQLILFDFLRGDFDV R VROXFLRQHYBQARWHPD GH
UHJODV GH SUHRFAIRY QR DEDUMYDLFLRVDYLWLILRVDY DHVWLpPQ \ FRQWUR
GH WUDQV|HUHQFQ®D GH® &XPSOLPLHQWRQIOLFWRY GH ULHVJRY
n3DJR GH LOQWHU«V VRFGLID ® R\ PHMRERIO/DERUDFLUQVFDOHYV
LPSXHVWRY FRQIOLFWRV HVYWEQGDUHVFERWUD HO IUDXGH
DOLQHDGR FRQVEDOHYV UHSRUM/IE@D ILVEDO

FDGHQD GH YDORU

-RIJSVQI HI 'SRXVMFYGMTR JMWGEP +VYTS 6ITWSP
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GSRXVIMFY @RMIE’[° TSP °XMG|E GIRRKWRFE Y CARIRY \/ 1M H Y TAMRITRV S(WV I G F Y H

TMWGEP HI YR TMW®EIP || TMWGEP R
7ZMWXEANS QYRHS YWTE'E

7TULEXWRYV SURSLRYV
7TULEXWRV UHFDXGDGRYV
5HVXOWDGR

TULEXWRYVY SURSLRV
TULEXWRYVY UHFDXGDGRYV
5HVXOWDGR

7TULEXWRY SURSLRYV
7TULEXWRYV UHFDXGDGRYV
5HVXOWDGR

TULEXWRYV SURSLRYV

WOTYIWXSW VIPEGRMSREHSW
HR$MR PF TVSX|IGGMRR\HMEYGMJR

HI XIVGIVRWHMS FOEMIRKITMWGER TSV TE°W
GFQFMS GPMQRXMGS

7TULEXWRV UHFDXGDGRYV

5HVXOWDGR

&RQWULEXFLuQ ILVFDO

7ULE (WRYV
7ULE (WR¥DXG GRV GH
OLOORQHV G HXUBWR LRV WHU HURWRWD:! 7TRWDO

7TULEXWRV SURSLRYV
7TULEXWRV UHFDXGDGRYV
5HVXOWDGR

&LIUDV HQ (VSD3D

(XURSD
/DWDP \ &DU EH
$VLD \ 2FHDC D

1RUWHDP«UL D
fIULED

|
1t

|
1t

HI MOQTYIWXSWKEHSW THY XSXEP HIP

TEKEHSW

BVMFYXSW+VYTS
TVSTMSW

7TRWDO

6H UHILHUH DO UHVXOWDGR QHWR HV GHFLU HO UHVXOWDGR V\%HO *UXSR TXH VH DWULEX\H D O

ILQDQFLHUR GH 5HSVRO SXHGH FRQVXOWDUVH OD QRWD G

-RJSVQI HI 'SRXVMFYGM{R JMWGEP

H OD

ZWEBQXDOHV GHO *UXSR 5HS

+VYTS 6ITWSP
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2YIWXVE
GSRXVMFYGM{R JMWGEP
IR WTE'E

(Q (VSD3D OD FRQWULEXFLuQ ILVFC ™ ~°~ ST T
PLOORQHV GH BXURY FRQWULE;
WRWDO GHO *UXSR —

/RV WULEXWRYV SURSLRV SDJDGRV I
HXURVPLOORQHVY FRUUHVSRQGHQ D 1t
6RFLHGDGHV \ PLOORQHV DO QXF
HOQHUJ«WLFR

(O ,PSXHVWR VREUH 6RFLHGDGHV V
UHFLHQWH GHFODUDFLpPQ GH LQFRQ
PHGLGDV DSUREDGDV HQ TXH S
OXJDU D OD GHYROXFLuQ GH LPSXH
DQWHULRUHV

IRV WULEXWRY GH WHUFHURV HQ (V
SULQFLSDOPHQWH D ORV HOHYDGR Hl PE
FDUEXUDQWHY VROR HO ,PSXHVWR XSXEP
,9$ VXSRQHQ D FLHUUH GH HO

GH OD JDVROLQD \ HO GHO SUHFI
DXWRPRFLUQ

&DEH GHVWDFDU TXH ORV LPSXHVWRYVY UHODFLRQDGRVY FRQ OD
SUHVHUYDFLpQ GHO PHGLRDPELHQWH DVFHQGLHURQ D

bPLOORQHYVY GH HXURV 6X LPSRUWDOFLD VH HISOLFD SRU
HVWDU YLQFXODGRV D ORV QHJRFLRV

JHQHUDFLPQ HO«FWULFD \ PRYLOLGDC 2YIWXVE GSRXVMFYGMYR
— JMWGEP IR )WTE'E

)
1t IR PSW
lIEKRMXYHIW YWTE'E BPXMQSW E'SW

OLOORQHV GH (XURV

YWTE
W
YWTE E 8SXEP XS)

,QJUHVRV
(PSOHDGRYV
5HVXOWDGR QHWR

&RQWULEXFL2Q
ILVFDO

7TULEXWRYV SURSLRYV
SDIJDGRYV

,PSXHVWR VREUH
EHQHILFLRYV
SDJDGR

(O *UDYDPHQ 7HPSRUDO (QHUJ«WLFR *7( DVFLHQGH DO GHO LPSRUWH QHWR GH OD FLIUD GH QHJR
TXH HO *7( HV XQ LPSXHVWR TXH QR UHVSHWD OD &RQVWLWXFLpQ (VSD3®ROD QL HO '"HUHFKR GH OD 8QLy
MXVWLFLD VROLFLWDQGR OD GHYROXFLpQ GH OR LQJUHVDGR

-RIJSVQI HI 'SRXVMFYGMTR JMWGEP +VYTS 6ITWSP
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*MWGEPMHEH HI PSW
GEVFYVERXIW IR YWTE'E
IRV FDUEXUDQWHY JDVROLQDV JDVuOHRRYV B PREXRIVEKRMVUESHYVHRWD HO ‘

HQFXHQWUDQ JUDYDGRYV HQ (VSD3D SROVAIHQAV RV @ P SXGNYRPVHOHR \ JUDYLC
'"HVWDFDQ PDQHUD HO FRQVXPR GH FDUEXUDQWHYV

* ,PSXHVWR VREUH KLGURFDUEXURYV EL%%&@%Y\(#@%H&/& Sg ,:éHvldﬁ\\,/vé%WGDHF(
JDVROLQDb \ « SRU OLWUR GH JGIZ)'—{/u § 3 _
3
*,98% VREUH HO SUHFLR DQWHV GH R PFE\%(HangYR\V KDEU D TXH D°DGLU
VREUH HO LPSXHVWR VREUH KLGURF L LUHFPWDPHQWH VREUH O
QWHV HQ (VSD3:D JUDYDPHQ Wt

JRQGR 1DFLRQDO GH (ILFLHQFLD (QHUJ«
LPSXHVWR VREUH VRFLHGDGHV HWF

-RIJSVQI HI 'SRXVMFYGMTR JMWGEP +VYTS 6ITWSP
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SBVMFYXSW TVSTMSW

IRV WULEXWRY SURSLRYV SDJDGRV SRU BUHISS/’RORNDPRKEBVWWRY VREUH DFWLYLG
DVFLHQGH®IBOORQHY GH HXURYV HFRQuUPLFDV R LQPXHEOHV WDVDV GH

(O LPSDFWR GH ORV WULEXWRY SURSIRD HID ® R\RRDEDNVADEIOFARWY IBHO OD 6HJIXI
*UXSR VXSRQH XQD FDUJD ILVFDO GHORWUDY FDUJDV VLPLODUHY VRSRUWDG

6RQ LPSXHVWRV TXH UHFDHQ VREUH OD WREPSMRW PH G L RAPBKHYQWRVOTHWH JUDY |
FRQVWLWX\HQ XQ JDVWR TXH PLQRUD WHUWUBXYX DODFWERYGPHEHNVXRHRRQVXPRV F

- ,PSXHVWRYV VREWHR @H@SXHVYRRYV FDOPAFYERY LHQ GHO PHGLRDPELHQWH 3F

HQ IXQFLMQ GHO UHVXOWDGR GH ODV FiRPSESOR T RER AR S\ G VWRYV VREUH OD <
LPSXHVWR VREUH VRELHGDGHYV HO«EWULFD IRQGR GH HILFLHQFLD HOQI

GHUHFKRYV GH HPLVLpuQ GH &2£
**UDYDPHQ WHPSRUDPSKQMWRWLFR

H[WUDRUGLQDULR GHO GH ORV LOFUWHHRAY R WD R \ FDUJDV S¥EC
(VSD3D FRQ LPSDFWR HQ OD FXHQWD GH S«UG|

* , PSXHVWRV D ODSDRERPHEGHNYQVREUH OD
HIWUDFFLuMQ SURGXFFLuUQ GH SHWUPOHR \ JDV

$XQTXH HV KDELWXDO ILMDUVH VRODPHQWH HQ OR\
VREUH 6RFLHGDGHV ,6 SDUD HYDOXDU OD ILVFDOL
HVWH QR HV QL PXFKR PHQRV HO “QLFR WULEXWR
(VWDPRV VXMHWRYV D PEV GH WULEXWRYV GLIHUHC
SD"VHV GRQGH RSHUDPRYV SRU OR TXH HO ,6 VUOR
YLVLuUQ SDUFLDO GH OD FDUJD ILVFDO WRWDO TXH I

$XQ DV~ HO ,6 HV XQD PDJQLWXG UHOHYDQWH TXH
PLWDG GH ORV WULEXWRY SURSLRV GHO *UXSR (Q
HO SDJR HQ (VSD3*D GHO *7( SRU LPSRUWH GH PLC

$GHPEV GH D WUDY«V GH ORV LPSXHVWRV ORV JUX.
5HSVRO RSHUDQ HQ HO QHJRFLR GH 2LO *DV UHDOL
FRQWULEXFLUQ PX\ UHOHYDQWH D ODV ILQDQ]DV S¥
SDJR GH UR\DOWLHVY GHUHFKRV VREUH OD SURGXFTF
TXH QR VH LQFOX\HQ HQ HVWH LQIRUPH

,PSXHVWR P QLPR 3LODU 2

/D LPSOHPHQWDFLPQ GHO DFXHUGR SRO’
GHO ODUFR ,QFOXVLYR GH OD 2&'( SDUD
GHO D ODV PXOWLQDFLRQDOHV KD Fl
DSUREDFLpPQ GH XQD 'LUHFWLYD 8( DV F
OHJLVODFLRQHY GRP«VWLFDV WDQWR S

6L ELHQ 5HSVRO TXHGDU£ DOFDQ]DGR SI
HVSHUDPRV LPSDFWRY HFRQUPLFRV VLJ(
DSOLFDFLUQ PE£V DOOE£ GH XQ QRWDEOH
\D VXMHWRV D WLSRV GH JUDYDPHQ P X\
WHUULWRULRY HQ ORV TXH RSHUD

(QWUH RWURV SDJRV D RBODQEPRYRUDINQQGRI IOW YHWULEXFLUQ GH OD SURGXFFLUQ HO«FWULFD SRL
WDULIDV SRUWXDULDV HWF
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SBVMFYXSW VIGEYHEHSW
HI XIVGIVSW

5HSVRO WDPEL«Q SDJD LPSXHVWRV TXH UHWLHQH UHSHUFXWH R
SXHGH wubvobGDU D WHUFHURY HQ HO FXUVR GH VXV RSHUDFLRQHYV
$XQTXH DVXPLPRV OD UHVSRQVDELOLGDG \ ORV FRVWHV GH HVWD
UHFDXGDFLpQ VH WUDWD GH LPSXHVWRYVY TXH UHFDHQ VREUH
FRQVXPLGRUHYV HPSOHDGRV LQYHUVRUHV HWF

(Q SDUWLFXODU VH LQFOX\HQ HQWUH ORV WULEXWRV UHFDXGDGRV SRU
HO JUXSR 5HSVRO ORV VLIXLHQWHY FRQFHSWRYV

* ,PSXHVWRYVY VREUH HO YDORU D3®DGLGR ,9%$ H LPSXHVWRV
LQGLUHFWRY GH QDWXUDOH]D DQEORJD VREUH HO FRQVXPR
FDUEXUDQWHY FRPEXVWLEOHV HOHFWULFLGDG \ RWURYV
SURGXFWRY YHQLGRYV SRU OD &RPSD3 D

* , PSXHVWRYV VREUH KUBYRFBDQEXUWHREUH ODV
YHQWDY GH KLGURFDUEXURY HQ SDUWLFXODU FDUEXUDQWHYV \
FRPEXVWLEOHYV

«5HWHQFLRQHY HQ QuUPLQD \ FRQWULEXFLRQHY D OD 6HJXULGDG
6RFLDO UHDOL]DGDV SRU FXHQWD GHO HPSOHDGR

* 5 HWHQFLRQHYVY SUDFWLFDGDV D ORV DFFLRQLVWDV \ WLWXODUHV GH
ERQRV GH 5HSVRO SRU ORV GLYLGHQGRV HLQWHUHVHYV
SDJDGRYV

/IRV WULEXWRYVY UHFDXGDGRY GH WHUFHURYV VRQ PX\ HOHYDGRV SRU
OD DOWD FDUJD WULEXWDULD TXH VRSRUWD HO FRQVXPR GH
FDUEXUDQWHY VREUH WRGR HQ (XURSD

I I

AVIWIRXEQSW QuW HI XVMFYXSW MRIVIYREMSIWHI GEVFYVE
HIGPEVEGMSRIW 1t Uyl EJIGXER S e

XVMFYXEVMEW XIVGIVSW

6HIJXLPRV OD PHWRGRORJ D GHO 77& 3Z& TXH LQFOX\H HQ HVWD FDWHJRU D ORV LPSXHVWRYV LQGLUHF)
HQ TXH VH LQVWUXPHQWH VX UHFDXGDFLuUQ GH TXL«Q OR VRSRUWH OHIJDOPHQWH \ GH VX LQFLGHQFLD H
6H LQFOX\H HQ HVYWD FDWHJRU D HO ,PSXHVWR VREUH +LGURFDUEXURV FXDQGR OD &RPSD3 D HV UHVSR
ORJ VWLFRVY FRQ LQGHSHQGHQFLD GH TXH OR VRSRUWH OD SURSLD &RPSD3® D \ QR ORV FRQVXPLGRUHV
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JR PSW LLPXMQSW ZIMRXI|I E"SW 6ITWSH 47 + RIXEW IR
YRE TSWMGMITR EZER"EHE IR PE XVER\

PE PYGLE GSRXVE IP GEQFMS GPMQuXl..__ ... .. ..._.._.
TIXVIPIS ] IP KEW QYRHMEP

OE 'SQTE"°E LE WMHS TMSRIVE IR IP WIGXSV IR

GMSREHSW
M 9l

EWYQMYV IR IP VIXS HI WIV GIVS IQN

IR SFNIXMZS EPMRIEHS GSR IP %G

4EVE IPPS WI LE JMNEHS YRE I\MKIRXI

MRGPY]l QIXEW EQFMGMSWEW JMNEHE £ 1t

YWXVEX-KMGS .
TEKEHSW IR MQTMWW S E

6ITWSP IWXa HIWGEVFSRMA"ERHS WYW
XVEHMGMSREPIW MRZMVXMIRHS IR KII
VIRSZEFPI ] TVSHYGMIRHS GSQFYWXMF
TEVE SJVIGIV E PSW GPMIRXIW IRIVK°EW HI FENE LYIPPE
HI GEVFSRS TEVE PE QSZMPMHEH PE MRHYWXVME ] IP
WIGXSV VIWMHIRGMEP

QIHMSEQFMIRXEPIW

(O PHGLR DPELHQWH \ VX FRQVHUYDFLIPS XHWWRY # HeLRPFARIRHQWDOHYV
FOLPEWLFR RFXSDQ XQ OXJDU UHOHYDQWH HQ OD DJHQGD BRFLMBOCRY GH
HQ ORV REMHWLYRVY GH 5HSVRO « WHUFHURYV

IRV LPSXHVWRY PHGLRDPELHQWDOHYV WRPR’'®HQ \WHQHU FD JEFWHU
H[WUDILVFDO HQ WDQWR TXH VX REMBRYIWYRPYD PEV DOOE GH OD
REWHQFLUQ GH UHFDXGDFLuUQ VLHQGRMW¥ ILQ SURWHJHU HO PHGLR
DPELHQWH R IUHQDU HO FDOHQWDPLHOWR SBFEDO LQFHQWLYDQGR
FRPSRUWDPLHQWRY UHVSHWXRVRV \ F%%WJ@WL«QGRVH HQ XQ
LQVWUXPHQWR SDUD OD FRQVWUXFFL@‘% B% XQD HFRQRP ™D
VRVWHQLEOH 7E\LNQDLOGDG 7REDJR

IRV LPSXHVWRY PHGLRDPELHQWDOHV QRN JUDYEPHQHV VREUH

HPLVLuUQ GH &2£ VRQ UHOHYDQWHYV HQ QXHAVWUD DFWLYLGDG
‘"H DEXHUGR FRQ ORV GDWRV GH (XURVWDW HQ
3RU PHUFDGR JHRJUELILFR HVWRYV LPSXHHVRWPFRMLVHcE REAH 5HSVRO SDJu HO GH C

UHFDXGDQ SULQFLSDOPHQWH HQ (VSD3BHOBRP YR POHY UHFDXGDGRYV HQ (VSD?D

PD\RULWDULDPHQWH YLQFXODGRV D o%gﬁﬁgﬁéﬁ%ﬁmLﬁﬂg&m@@Dqug &%TJ\Q‘;(V(?‘LNFR%
U

GLVWULEXFLuHQ GH SURGXFWRY SHWUR HQ GH HQHUJ D HO«FWULFD HQ (VSD3D \ H(

(Q (VSD3D HO SUHFLR GH ORV FDUEXUDGWH{"Vf Sév VF@PE@%% PERY. Cavwow L
LPSXHVWRY PHGLRDPELHQWDOHV LQFQ,){\{?&X?Q % §G§/ 5 PHGH L ARURVIVDI
ELRFRPEXVWLEOHV UHQRYDEOHV 7HQLFQGH WG FHRHQ WEP $RRWARW PHGLRDPELHQWD
LPSXHVWRV HO FRQGXFWRU HVSDSRO HVWDU D SDJDQGR XQ SUHFLR
WHHULFR SRAHHPB®H GH XQRV  « WQ TXH VXEHQ D

XQRV « WQ VL D3DGLPRV HO UHVWR GH ORV LPSXHVWRYV DO

FRQVXPR GH FDUEXUDQWHYV

6RQ PXFKRV ORV HVWXGLRV TXH LQWHQWDQ GHWHUPLQDU HO SUHFLR GHO FDUERQR TXH SHUPLWLU D |
FRQWHPSODU XQ SUHFLR GH XQRV « WQ HQ 2&'( SHUR ODV P£V H[LJHQWHY OOHJDQ KDVWD « \
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/IRV GDWRV GH UHVXOWDGR LQFOXLGRYV HQ HVWH LQIRUPH VH UHILHUHQ DO UHVXOWDGR QHWR GHVSX
RWUDV VRFLHGDGHYV JHVWLRQDGDV RSHUDWLYDPHQWH FRPR WDOHV DV~ FRPR ORV UHVXOWDGRYV GH R

6H LQFOX\HQ GHYROXFLRQHV GH D3RV DQWHULRUHYV
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,PSXHVWR VREUH +LGURFDUEXURYV

/IRV GDWRV GH UHVXOWDGR LQFOXLGRV HQ HVWH LQIRUPH VH UHILHUHQ DO UHVXOWDGR QHWR GHVSX
FRQMXQWRV \ RWUDV VRFLHGDGHYV JHVWLRQDGDV RSHUDWLYDPHQWH FRPR WDOHV DV FRPR ORV UHV]

-RJSVQI HI 'SRXVMFYGM{R JMWGEP +VYTS 6ITWSP



4EVE QueW MRJSVQEGM{R IR QEXIVME HI IMWGEPMHEH VIWTSRWEFPI TYIF
JMRERGMIVS ERYEP SXVSW MRJSVQIW JMWGEPIW TYFPMGEHSW IR RYIWX

AEVEBAMSBGMSRIW 'SSTIVEXMZEW
:I

] SXVSW

'SRXVSZIVXMHSW




	Portada
	Nota Metodológica

