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/ D3WRP RANQ\ &RP XQFDALQ SDWD @ 6D3G FRQMEX\ H DCEIHOHWEUGH ®Y
IQAVMIGXRY \  FRP XQGDGHV GHMGH XQ HQRTXH GH \DOG SYETD

FRP SUHQGHQGR VX TXHKDAHU FRP R HOGHVDUR@ GH DFARQHV FROFYDV
HQFDP IODGDV D SIRMIHU\ P HRUDUD VDX(G GH @V SHVRQDV

3RUHBR @ HADMIID  7X FXHLBR W KDED® FRQMIM\ H XQD KHUDP IHOW
G- DGD GHVGH HOEUHD GH @ VDOG RUHQWGD D @ SWRP RALQ GH KEEMRY
GH YIGD VDOIGDEGN HQ SREOAPQ HQ SWRAHVR GH UHMWVRADD DARQ FRQ
DOMAHGHOMY R UHMIR GH KDEMEQI D HQ FD®I  DGVAWMRVDV DO3WR HAR
* LDQD GH @ $GDED GH O HGHOD

6D ELDV T X«

' HVGHH® R &R®P EID
FXHQD FRQ XQD 3ROMD 3YVETD
6RADOSDD + DEVMBQMV GH 8D
" HAHR cH TXH
SURP XHYH HOGHVDUR@R GH
DFRRQHY RUHQWGDV DCELHQHWEU
LW LDOGH HD SREDAUQ

/ D SUIRP RALQ GH @ DPIGDG I'MED\ @ DIP HQWEFpQ VDIGDE®! FROMYX H
O WHRP HQGDANQ SUQASDO GH RUDQWP RV IQMUDARCDBN FRPR @
2 LUDQ] DApQ 0 XQEDOGH @ 6DOG 20 6 \ @ 2 WDQ] DApQ 3DQ0P HUFDQD

GH®6D3G 236 SDUD @ SIHYHQARQ GH HJIHWP HEDGHV SIHYHQE®N FRP R

OREHMGDG \ FRQWEX\ HQ D TXH @V SHYRQDV\ FRP XQGDGHV DXP HOMQ HO

FROAROVRELH VX SLRSID VDOG \ DGRSWQ FRP SRUEP HQRV \ KEEMRV GH

YWD \DO(GDEGN
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)
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( CREMMYR GH @ HDMJIID 7X FXHLSR \M KDED

VH HQRFAD HQ EUQGDU RUHQEALQ \ DSRR
P HRGRQJIFR D IDADEGRIHV SWRIHVRQDBN H
IP SGP HQEGRUHV TXH WDEDWQ FRQ SHIVRQDV HQ
SWIRAHVR GH UMVRADD DAPQ FRQ DQMAHGHMY GH
R HQ UMMJR GH KDEMIQAD HQ FD® SDWD HO
GVDUR®R GH DFARQHV  GH SUHYHQARQ GHO
VRELWSHR \ ©® REHMGDG \ HO IRP HOR GH
FRP SRUEP IHQRV\ KEEMRY GH YIGD VDOGDEGN

/ D GXWApQ DSWR] [P DED GH FDGD XQD GH @OV
VHMRQHV HV GH XQD KRWD \ FRP R IUHFXHQAD \H
UHRP HQGDP QIP R GRVVHVRQHV SRUMHP DQD D
I1Q GH UHD@Q DU @V DFARQHY FRP R XQ SIRAH\WR
DUAEXOGR\ FROMDXR

6H SLRSRQH TXH BV KRWDURV\ SHURGHGDG GH
OV VMRV WHDQ FROAHIEGRY FRQ ®V
SDUMASDOMY GH © HVADMIID SDUAASDQGR
DPAYDP HOM GHVGH HOQER HQ FDGD XQD GH OV
DFARQHV SURSXHWEV SRUG HADWMIID

/D SREOANQ D ® FXDOWH GLIH @ HADMIID
FRUHVSRQGH D SHURQV HQ UHMR R HQ
KDEMIQAD GH FD@® TXH \H  HORXHOWDQ
QMXARDODGDY  HQ HO 3WRHAR  GH

UHVRADQ DARQ HQ P HAR FHUDGR  * LDQWD GH @
$EDCDGHO HGHOD

/ D HVADWUID SDUM GH XQ P RGHR GH DSUHQG] DM
H SHUHQADO SLIRSXHWR SRU. RE \ ' HZH  SDD
TXIHQHV @ DGTXIMHApQ GH XQ FRQRAP IHQR SDUM

GH XQD H SHUHQAD FRAHD TXH \H HE[ IRQD
\H FRQAHSWDQ D\ \H DS@D GH DO® XWIEDG GHO

PRGHR HQ HOPDUR GH ©® SIRPRAPQ \ @
HGXFDAPQ SDD ©® VDG SXHV  SHP WM

DSLHGHU QR VRBR HQ HO VHWR GH @
FRP SUHOMPQ GHOFRQFHSWR VLQR GH VX DSTFDARQ
\ SRUVEQR GH VX GP HMuQ WDQVRUP DGRWD GH
SLERNDV\ KEEMRV GHYIGD

( OP RGHR SHEDJPJIER DSTDGR EXVAD SRUVBQR
TXH HO FRQRAP HQR JHQHDGR WD YAMD HQ
FROM VRV \ VWDARGQHY UHDBV \ HQ BV HQRWRY
TXH GV VRQ QDIDBNV D @ SDUNASDQMY GH O
HADMIID XQD YH FX®IQHQ VX SWIRAHWR GH

IQMYYARQDD DApQ HQ HOBWRIWDP D * LDQWD GH @
$GDTD GHO HGHOD
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( WV LHFRP HQGDFLIRQHVVIHQHQ FRP R1LQ VHUYLUGH DSR\ R DAP SGIP HQVIDGRUSDUWD | DFLOVIDUHOGHVDULR@R GH @V
DFALRQHY SLRSXHWIDV\ ®RIWDUHAP SDFRVR TXH EXVFD @ HWUDVAILD

$ PWYIEDGHVH SHUHOADBYV

(V P SRUBQM TXH @V DPAYLGDGHY SURSXHWV
VDQ GHDURMGEN GAGH XQ PRGHR GH
DSUHQG] DV H SHUHOADO HAR HV GHVGH XQD
SDUAASDAS Q DPWYD OGFD TXH LQYRXAH

H SHUHQADV VHQWRUDBY \  TXH UHFRORI D &V
\DEHHVSLHYLRV \ @GRV FRQW] RV QDWLDBN GH GV

$ WDY«VGHOVOPAYLGDGH\H SLRSIAD XQ DP ELHOM
IDYRWDE®! SDUD HO UHARQRAP IHOR GH &V RWRV
|UHQM D @V SRWLDV \  FRORAP HOWY G-OWP D
JHOHLDQGR XQ DSUHQGL DV FRBARYR

(V P SRUBQM WQHU HQ FXHOD @V \LIXIHOWA
UHFRP HQGDARQHY

&XLGDU@V SDDELDY TXH VH XVDQ SDLD HOGHWDULRTR GH
@V DPWIGDGHY HYMIQGR TXH WDQ GHP DUDGR
WFQLFDV R LOFRP SLHQME®V SDLD @ SREQANQ REMR
GH @ HADMILD 8 W} DUHWP S&V GH @ FRAGDAIADG
GH ®V SDUAASDOWA/ \XHBI D\ XGDU D XQD P HRU

FRP SUHMpQ GH®VFROA-BVRY

(YMEU HOXVR GH GRIXDW LODSLRSIDER \ HOX\R CGH
VRELHORP ELHV R IMX®V GV IFDAYRY DV FRP R
VRED H SURMpQ TXH SLRP XHYD WDRV G-MIXDBV R

SUH HHOADBY

(WEEGFHJ XQ DPEHOM GH FRQIDYD GHVCH XQ
SUQASIR GH IHDARQHY KRU] ROWBNV SHIRQDBY HY @V
FXDBV QR VHWDM GH FROWAXLU HVSDARY P DILMADGBY
VMOQR GH FROWKFApQ GH GQEP LFDV TXH SHP MIQ @
H SUAMpQ GH @V YLYHQADV @ H SUMQ CH lGHV @
SDUAFLSDAQ DARYD HOGM UKW GH @V DRWYLGDGHY HWH
RARV

$ GRSVBUXQD SRWXLD UHVSHMRVD | LHOW D @V RSIQIRQHY
HPRAROHY \ RAHOADY  GH @V SDUAASDOWY

LHVRYLHQGR GXGEDV\  SUHIXQWBV LQP HADEP HOW VHDQ

SOOMIEDV \  DGROEQGR SRWMLDV FuP RADV TXH
SWIRSIAHY @ FHFADQD HOAH @V SDUAASDOMY \  HO
| DAOEGRU

3URP RYHJ @ SPUMASDAPQ GHVEH XQ HI RTXH SRUMIYR

WHARDIP HQWQCR MQ GVADAIFU @V RSIQIROHY \
H SUMRQHY GH &V SDUAASDOWY DV HO | DAMWCRY
FROMGHH TXH GAFKDV H SUMRQHY QR RMEQ  DIHODEDV
FRQ HOMP DDERUEDER

3UHSDLDUARQ DOMDAQ HOHVSCAR GH UHDD DARQ GH @
DARYICDG FRQ | ULDVHY DOMYDV DOWP D D WDEDMU  HO
P DMUDOHTXHUIGR\ ®GRXWDCH®IX D GHHWBIRP D
P RAWDLEV @ SDUARSDApQ \  HWEEGFHEV GQEP LDV
TXH | DYRUHFH.EQ HIDSUHQE] D
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TREDV @V | LIFKDV FRQVHYYDQ XQD HAKXRMLD TXH EXVFD URVXORU LOWKWY D DOLP SGP HMIGRU \  FRP SLHQGH BV

VI XIHMWAV HBP HOWRV

1Y¥P HIRGHD® VHVIHQ
/ DVILFKDV MAVQ HOXP HDADVGHOP PHR DO HMM HBP HOWR MUYH CH

JX-D SDUD VHIXLU @ VHRXHQAD P HRGRA JLFD SRU I DVHV GHVGH @ FXDOWH
G\VHES @ HIWDW LD

) DH GHVHMEL® DA Q ILFKDV D@

) DHGHLP S®P HQWAE Q ILFKDV DM

) DVH GHHYDOXDAE Q\ AHUH ILFKDV D@

7 W@ GH @ DRYLGDG

( CAN®R CGH @ | LFKD KDAH UH HHQAD DOWP D J X-D TXH WH SLRSRQH SDLD HO
GVDUR@R GHD VM3 Q

2 ENMVIYR GH @ VHVLLQ

&DGD ILFKD HWEEGFH XQ REMMYR RUHQWGR D @ SWRP RASQ GH @
DPAYLEDG |-MFD\ R GH @ DIP HWIFL Q VDOXGDE®! HVLP SRUBQW \iH: DOU
TXH FDGD XQD GH @V DPWYLGDGHY \  REMMIYRV VH SOQM FROMGH.DQGR
VEQWR @V SDUAEXMUGDGHY\  HOFRQWM R GH @ SREDAS Q GH LHHHQAD
FRP R @ | DVH GH URVRALD] DA Q D @ FXDOLQIUADY Q XQD YH 1LQDDAHQ HO
SLRAHWR LOWDP XDOHQ HOFX DOVH HOPXHOWDQ

1 RVDV SDWD HO DFLAVDGRU

/ DV QREV SDLD HO | DAOMIGRU HWEEGFHQ QQHDP LHQRV P HRGRO JLFRV
Ei MFRV BBV FRP R LQWAXFARQHY SDLD HO JUXKSR [P ELHQWA: Q GHO
HVSDAR HBP HQRY D WIQHU HQ FXHD SDLD HOFRUHAR GHVDULRER GH @
VHME Q HOWH RAWRV

0 DVIHUDGHV UHT XHUGRV

(Q P DMUDBY \H GAVAUELL FDGD XQR GH GV HBP HOWRY LHTXHULGRY SDLD
HOGAVDUR@R GH @ VAME Q LQFO\ HOGR [LFKDV P DMUDBV FRP R @ SLFHV
FREUHV KRV X RWRV LQVXP RV (V LP SRUBQW @ LHYLME Q SUHYLD GH HAM
DSDURGR SDUD @ DGHRXDGD SUHSDUDAS Q GH@ VHME Q

" HVFUSFLLQ GH @ DRPVYLGDG
(Q GHVAUSH2 Q GH @ DPAYLEDG \H H SOFD HOSDWR D SDV\R TXH \H GHEH
\VHIXLUSRUHOLP SGP HQWGRU SDUD UHDA DA Q GHOHOFXHR

( MIUFLFLIR GH FLHUH

&DGD | LFAKD SLRSRQH XQ P RP HQR UH ®{ LYR TXH VH RUHD D UHFRIHU GV
DSUHQG] DIV @RI DGRV HQ @ VAME Q @ | LQDAGDG GHOHWLALAR GHAHUH HY
TXH GV SDUAALSDQWMY SOOWHY HWDWAILDV SDLD P SGP HMU HQ XV
FROW VRV XQD YH HIURVHQ DV P WP R GRV UHBATXHY FRQ WXV UHGHV GH
DSR\ R HQ RV HVSDARY GH YLMVD
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&DUUXVHO GH OD VDQLIL

2EMHWLYR JBRHUD®L]DU OD HVWUDWHJLD HGXFDWLYD FRQ OD

%DV
1 RP EWH GH @ DRPAYLGDG 7X FXHBR \M KDED
' XWDFILQ P IQXVRVDSWR] [P DGDP HOM

0 DVMUD®NV &DUMBIDV FRQ P £JHOHV TXH SURP XHYDQ @ DAWMIGDG | MEFD\ @ DIP HOWHNQ VDX GDE®!




" HVFUSHQ GH @ DFVIYLGDG

(O IDFLOLWDGRU VROLFLWDUE DO JUXSR XELFDUVH HQ PHVD U}
HVWUDWHJILD HGXFDWLYD 7X FXHUSR WH KDEOD HO IDFLOLWI
SRGUEQ SDUWLFLSDU GH DFWLYLGDGHYVY TXHGOGHRQXEO WEUBWRBD

*4 X« HV" «&XE£O HV VX REMHWLYR" «4XL«QHV SXHGHQ SDUWLFL
6RQ SUHJXQWDV TXH HO IDFLOLWDGRU GHEH UHVSRQGHU DV |

(RLPDGEGDODHEDVH ORV JUXSRV JDQDUEQ GLYLV GH
GHVHPSH*R SDUWLFLSDWLYR PRQHGD GH OD HVWUDWHJLD HG X
HVWUDWHJILD HGXFDWLYD VHUEQ UHGLPLEOHV SRU SUHPLRV V
IDPLOLDYV

1RWDV SDUD HO IDFLOLWDGRU
(O IDFLOLWDGRU GHEHUE LQIRUPDU D ORV SDUWLFLSDQWHYV

*4X« HV OD HVWUDWHJILD HGXFDWLYD 7X FXHUSR WH KDEOD
6RQ XQD VHULH GH DFWLYLGDGHY HQFDPLQDGDV D SURPRY'
\ DFWLYLGDG | VLFD FRPR XQ HVWLOR GH YLGD FRQ HO ILQ
REHVLGDG

*4XL«QHV SXHGHQ SDUWLFLSDU"
+RPEUHV \ PXMHUHV TXH VH HQFXHQWUHQ LQVWLWXFLRQDC

%HQHILFLRV
Yy$SURYHFKDPLHQWR GHO WLHPSR OLEUH

yOHMRUDU KEELWRYV DOLPHQWLFLRYV

Yy&RQRFHU GLIHUHQWHY DFWLYLGDGHV SDUD UHDOL]DU DFW
y3UHYHQLU HQIHUPHGDGHY FUUQLFDV QR WUDQVPLVLEOHYV
yOHMRUDU HO HVWDGR GH £QLPR

y)RPHQWDU ODV UHODFLRQHV VRFLDOHYV

y’QFUHPHQWDU OD FRPXQLFDFLUQ



' HVFUSFLQ GH @ DPVYLGDG

% DVH
1IRPEUH GH OD DRBWLPHRWR FXHUSR \ PHQWH
'XUDFLUQPLQXWRY DSUR[LPDGDPHQWH

&DQWLGDG GH SDUWIDFLS®PDUWHM-LSDQWHYV

ODWHULDOHYV

e J)LFKDV PDWHULDO OLYLDQR TXH QR FDXVH GD3:*R GH IRUP
LPDIJHQ GH XQ WLSR GH DOLPHQWR

e SRQFKHUDV R UHFLSLHQWHY JUDQGHV FRPR EDOGHYV
e IRWDV SDUD HOIRIPIDOALRV D QR R
e "QVWUXFFLRQHYVY HVFULWDYV SDUD HO GHVDUUROOR FRQ OL

6L HQ HVWDV EDVHV TXLHUHV SDUWLFLSDU XQ JUXSR GHEH

I1HFHVLWDPRV TXH FRQIRUPHQ FDGD JUXSR FRQ ODV VLJXLHC(
8Q SDUWLFLSDQWH TXH VHSD OHHU
8Q SDUWLFLSDQWH TXH SXHGD FRUUHU

y (VFRJHU XQ O GHU TXLHQ VHUE£ HO TXH GLULJH \ RUJDQL]D



" HVFUSHQ GH @ DRNLGDG

&DGD JUKSR GH SDUMASDQMY GHEHE BHUOV IQUKFRRQHY GH @ DRRMIGDG TXH VHE HQAHIDGD
IP SUHVD HQ XQD KRID

& RDDVRGRV\ \RGDV
0 DUMD 3«UH QHRHMWD KDFHUXQ P HUFDGR TXH @ DIP HQM\ TXH QR @ HQUIRUEH SXHV YMW HO
GRARU\ ®IGIR TXHHWIZEDP X\ SHVDGMD\ TXH HVR ® SRGD DIHABUVX \DOG FDXVEQGR®!
CRRUHQ OV LIRGMV\ KDWB HQHP DUVX FRUDJ pQ

&RP R HTXLSR D\ ¥GD® D 0 DUMD D

6HBFARQDURV DIP HORY TXH @ DIP HOMQ\ QR @ HQIRWGEHQ [IEKDV

6HBFARQDU®V DIP HQRV TXH SRGUD FRP SWDUO DUMD SDUD KDRHUXQ GHVDL XQR QXWAMYR GH
HD\ &V 1QMIWDOMY GHO IDP 1D V- WHH SHWRV

6HBFARQDU®V DIP HQRV TXH SRGUD FRP SUDUO DUMD SDUD KDRHUXQ DB XHJ] R QXWAMYR CGH
SHWRV

0 DUND WHOHVDOP DIJL\ DFHW HQ VX FDVD

8 QD YH VHBFHRQHQ WRGRV &V DIP HORV GHEHQ HAHWRLRV HQ  SRQFKHWDV GHP HIFDGR TXH
WQGEQ CHVXVFRP SIF HRV GHEHEQ XEIFDUH GHVSX«V GH O GHD EOQFD FDGD

SDUNASDOW GHEH @Q) DUXQD 1IEKD GHVGH HOBXQUR IGHOWIEDGR FRQ XQ FUFX® LR FRQHO
REMMYR GH HOFHELD



' HVFUSFLQ GH @ DPVYLGDG

&XDGLR FRQ LQJ UHGLHQWAV GH DAP HQVRV VDOXGDE®N
$OXQRVDIP HIRV QR \DOEEBVIXHRQ FREBFDGRVD SIRSUMR

&XDGLRV FRQ DQP HQVRV SDLD GHVD\ XQR



' HVFUSFLQ GH @ DRPVYLGDG

o $OXQRVDIP HIRVCQR \RQ\DOGEDEGV SDUD IGHIMFDU® HBFAWQ TXH UDTHD GV SDUNASDOM/

&XDGLR FRQ DIQP HQVRV SDWD D® XHJ RV



" HVFUSFQ GH @ DPNLGDG

SUHPLRYV

(O HTXLSR TXH SULPHUR OR HQFHVWH \ KD\D HOHIJLGR ORV DO
WHQGUE GLYLV

(O HTXLSR TXH VHIXQGR OR HQFHVWH \ KD\D HOH ORV DO
WHQGUE GLYLV

(O HTXLSR TXH WHUFHUR OR HQFHVWH \ KD\D HOHJLGR ORV DC
WHQGUE GLYLV

ODWHULBXOWDW KXOD XQ SDOR SHTXH3:R EDORYQHV VLINLR DPSC

% DVH
1IRPEUH GH OD DFXHGDGIDGKXOD KXOD UHOHYJ
'XUDFLUQPLQXWRYV (K-)/

1RWDV SDUD HO IDFLOLWDGRU

(O IDFLOLWDGRU GHEHUE GLYLGLU HO JUXSR HQ VXEJUXSR\
XQR GH HVWRYV



' HVFUSFLQ GH @ DPVYLGDG

(VWD DFWLYLGDG FRQVLVWH HQ UHDOL]DU XQD FDUUHUD GH KX
VH HQILODQ ORV WUHV JUXSRV SDUWLFLSDQWHV FDGD XQR H
SDUWLFLSDU GHEH WHQHU KDELOLGDGHV SDUD URGDU XQD KXO
YH] OOHJXH D OD PHWD OH GD OD VDOLGD D GRV GH VXV FRPSEC
OOHYDU XQD KXOD KXOD VL ® \0TD/0BDQRR/QDHE B RHAD EUD]R FRQ
FRQ IUHQWH 8QD YH] OOHJXHQ D OD PHWD OH GDQ VDOLGD D
HQFDUJDUEQ GH OOHYDU OD (IOXIOTXL SRX DIDQIPQF RRY SR MR GRV UH
UHFRUULGR

5 HVXQDGRV HVSHIDGRY  IQRXOAPQ\ SDIAASDANQ DRRYD GH FDGD XQR GH &V IQGYIGXRV
HQ WGV @V DAMMGDGEHY GH @ HWWDWI LD

$PAYIGDG GH FIHUH - ( QDAMRGRUIQYMILE D &V SDUINASDOWY D TXH KDJDQ SDUM
DRYD GH WRGDV OV GCEP [FDV SURSXHWAV

“QGLFDFLIROHV SDLD @ DSQFDFLLQ ( QDAMEGRUSHGLE D ®Y SDUNASDOWMY TXH
VRADIFHQ FRQ VXV FRP STF HIRV FXDBN DPIGDGHV BV SDUHAHQ P £V DADRRYDY
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( WID DPVYLGDG VH UHD@ DLE HQ YDURVP RP HQVRV

" HVFUSFQ GH @ DFVIYLGDG

0 RP HOVR /D SHRVD SUHIXQVRQD

1 RvbV SDWD HA DFLOVIDGRU

( QDAQEGRUVRTAVD D B\ OV SDUMASDQMV IRLP DUXQFTFX® 3RWMURWP HOM BN HQWHID
XQD SHBVD SHTXH D TXH QR JHQHH UHMVIR\ BNV H STD HOAIXIHOM MHIR P IHQWDV\H
HORCQDWIR WIR VBQIR HORENMMR \H SDVD GH P DR HQP DQR HQAH\RGRV BV
SDUNASDOMV &XDQGER HIDAMEGRUGLIDEQIR &\ @V SDUANASDOMY GHMHQHQ HBSDVR GHO
REMVR ( CBDUNASDQM TXH KD\ D TXHGEDGR FRQ HIREMVR HQ @ P DQR GHEH SUVHQWWH SDLD
HQJIWKSR GIHHQGR VX QRP ELH FRP SGMR VX GHSRUM IDYRUMR\ TXH DPIGDGHV SIHQWD TXH
QRV SRGUDQ D\ XGDUD P DOWQHLORVHQIRWP D 6H IHQAD HOMHIR DV VIXFHMYDP HQM KD
TXH®P D RUDH KD\ DQ SUIVHQWGR ( Q FDVR GHTXHXQDP IMP D SHWRQD TXHGHP £V GH
XQDYH FRQHIRENMMVR HQ @ P DQR FXDQGR VH GHWYR HOMHIR HODAMBGRUSRGLE KDPHUBI DO
SDUNASDQM XQD SUHIXQUB LHDARQDGD FRQ VX FXHLBR SRUHWP S® &P R FXIGD VX
PXHBR' +4 X« GHSRUM Bl JX\WEUD SWDPWFDU\ SRUT X«"

2EMHWLYR GH OD DFWLYLGDG
SURPRFLRQDU OD DFWLYLGDG | VLFD FRPR XQ KEELWR VDOXG

'‘XUDFLUQPLQXWRYV )

ODWHULDOHYV
SHORWD PHGLDQD
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0 RP HQVR ) DO XQD V@D P XVIFDO

‘XUDFLUQPLQXWRYV

ODWHULDOHYV

6LOODYV
SHSURGXFWRU GH P¥%VLF

SUHPLR GLYLV




0 RP HQVR  $PAYLGDG GH FIHUH

1 RvbV SDWD HA DFLAOMDGRU

( ODAMRCRUGHEHE SUHIXQWUD &V SDIAASDOMY TXH WOHWXYR @ DAMMCGDG MLAROMGHIDQ
HCEDIB! FRP R XQD DRRNGDG IGHDCSDD FXP S@FRQ XQD DRRMGDG | MED

3UHIXQUDV
« 4 X« DAIGDGHV VP [OUHV DEEDI®! W SXHGHQ VHMUSDUD UHDD) DUDRWAGDG | MED!
« &XEQR WAP SR SXHGR LQYHNJHQ DAMIGDGHV I VIEDV GHIRWP DVHP DQDO
«3RUT X« HVP SRUEBQM UHDD DUDRRGDG | MED!

" XWDFLLQ P IOX\WRV

" HVFUSFLLQ GH @ DRVIYLGDG

S8ELFDU ORV SDUWLFLSDQWHY GH ODV DQWHULRUHYV DFWLYLC
SDUD YDOLGDU ORV FRQRFLPLHQWRY DGTXLULGRV SHUFHSFI
UHDOL]DFLpQ GH FDGD DFWLYLGDG \ QLYHO GH GLILFXOWDG

SHVXOWDGRV HWOHHAHV&SHRYD TXH ORV SDUWLFLSDQWHY GH OD
SUEFWLFD GH OD DFWLYLGDG | VLFD

$PYLGDG GH FIHUH  ( ODAMRGRUSIHIXQWLE D ®Y SDUANASDQMY « 3RUT X« RIHH TXH HEDI®!
VH FRQMGHWD XQD EXHQD DAMGDG | MED\ TXH EHOH IHRV WDH'!

~QGLFDFIRQHV SDLD @ DSAOFDFLQ ( QDAMBGRUSUHIXQUELE 4 X« VBOLVRGRY ®V MHYHV EDOV
P HADKRWIDHOM? R TXHP DV\WM X' o % °,

£ -
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' HVFUSFLQ GH @ DPINLGDG

(VWD DFWLYLGDG VH WPRPGIQWBE HQ

0 RP HQR  $PYLGDG LRP SH KLHM®R
( QVDMGD GH [ WXVIbV

2 EMMIYR JHQHLDO

ORWLYDU D ORV SDUWLFLSDQWHY D UHDOL]DU DFWLYLGDG | VI
LGHQWLILFDU FRPR ORVY DOLPHQWRY SXHGHQ VHU VDQRV \ VH.
DGHFXDGDV GH PDQLSXODFLpQ H KLJLHQH GH DOLPHQWRYV

'XUDFLpPQ GH OD DFRLQXWRE

/JRV SDUWLFLSDQWHY GHEHU£Q IRUPDU XQ FUFXOR FRQ ODV V
FDGD SDUWLFLSDQWH HO QRPEUH GH XQD IUXWD GH XQ JUXSR
IRUPD TXH KD\D HO PLVPR Q%“PHUR GH SDUWLFLSDQWHV FRQ F
PDQJRV SDSD\D SHUDV \ PDQ]DQDV OXHJR ORV SDUWLFLSDQ!
XQ FUFXOR XQR GH ORV SDUWLFLSDQWHY VH TXHGD SDUDGR
GLFH HO QRPEUH GH XQD IUXWD FRPR PDQJRV \ WRGRV ORV P
SXHVWR HQWUH HOORYV

/D SHUVRQD TXH HVWE HQ HO FHQWUR WUDWD GH WRPDU XQR
PXHYDQ GHMDQGR D RWUD SHUVRQD HQ HO FHQWUR VLQ VLOC
IUXWD \ HO MXHJR FRQW L Q&QD/ DE&OXDALG B FMHRRIGRAHW LHQHQ TXH FI
GH DVLHQWRYV

0 RP HQR  (OMHP £1RWR GHOEXHQ FRP HU

'XUDFLUQPLQXWRYV




°
® 1 RVbV SDLD HO DFLAVIDGRU

6H DPELHQWD HO OXJDU FRQ LPEJHQHYVY GH DOLPHQWRYV
SODWRV WUR]JRV GH IUXWDV SDUD HO FRQVXPR GH ORV

' HVFUSFLQ GH @ DPYLGDG

IRV SDUWLFLSDQWHYV VH GLYLGHQ HQ JUXSRV FDGD JUXSR
YHUGH \ URMR HO IDFLOLWDGRU WHQGUE LPEJHQHYV GH VL
OD SUHSDUDFLpQ GH ORVY DOLPHQWRY HO IDFLOLWDGRU PXI
VHP£IRUR YHUGH VL OD VLWXDFLpQ HV OD DGHFXDGD \ URM
GHEH H[SOLFDU HO SRU TX« GH VX UHVSXHVWD D WUDY«V Gt

3UHPLR GLYLV DO HTXLSR TXH PD\RU FDQWLGDG GH DFLHU\

0 RP HOVR  LOWAUYHQFLLQ GHOl DFLOVIDGRU

'XUDFLUQPLQXWRYV

5HVXOWDGRY HVSHQDORMU OD DFWLYLGDG GHO VHPEIRUR G
IDFLOLWDGRU FRPSOHPHQWD LQIRUPDQGR D ORV SDUWLFLS!
DFWLYLGDG | VLFD DGHPEV GH OD KLJLHQH GH ORV DOLPHQ
ILQ GH FRQVXPLU DOLPHQWRY VDQRV VHJXURV \ HYLWDU HC
SDUWLFLSDQWHY LPSOHPHQWHQ EXHQDV SUEFWLFDV GH HQ
WRPDQGR FRQFLHQFLD GH VX LPSRUWDQFLD DQWHYV GHO FR

$FWLYLGDG GKOFILDIFLGWMHDERWDUE D ORV SDUWLFLSDQWHYV \
OD DFWLYLGDG ¢4X« IXH OR TXH PEV WH JXVWp GH OD DFWL

~-QGLFDFLRQHYV SDUD (@ IDEDOEWBPIGRU SURSRQGK® D ORV SD
UHWR 'HEHV D\XGDU D ODYDU FRUUHFWDPHQWH ODV IUXWD
GH DOLPHQWRYV




$&7-9-'8"
5 HFHVIDV GLYHUALGDV

X0
HTXL
UDW
OO0t

URYV

HQ
FRF

2EMHWLYR GH OD DFWLYLGDG
$SUHQGHU D UHDOL]DU UHFHWDV VDQDV \ GLYHUWLGDV PHGLD
GH LQFOXLU YHUGXUDVY HQ OD GLHWD GLDULD

'‘XUDFLUQPLQXWRYV

ODWHULDOHYV

8Q WDEOHUR

ILFKDV GH EORJ TXH FRQWHQGUEQ XQ Q%PHUR SRU XQ ODG
6RSDV GH OHWUDV VH DQH[D PDWHULDO LPSUHVR
J)LFKDV FRQ SDODEUDYV GH FDGD LQJUHGLHQWH
&LQWD SHIJDQWH
3DSDV FRFLGDV SDUWLGRY D OD PLWDG TXHVR WRPDWH SHI
OHFKXJD SDQ ]DQDKRULD OLPpQ YLQDJUHWD VDO SLPLHQ
JLFKDV GLYLV TXH KDUEQ HO V' PLO FRQ GLQHUR




" HVFUSHQ GH @ DRNLGDG

6H IRUPDUE£Q WUHV HTXLSRV GH SDUWLFLSDQWHY HTXLSR D]
HTXLSR VH VXEGLYLGLUE D VX YH] HQ SHTXH3RV HTXLSRV SD
WLHPSR VRSD GH OHWUDV FRQF«QWUDWH +4X« WHQJR HQ H

6H GHEHUE GHVLJQDU XQ EDQTXHUR TXH PDQHMDUE ORV ELO
TXLHQ YHQGHUE ORV LQJUHGLHQWHY GH OD UHFHWD GHEHU
TXLHQ GDUE£ VX DYDO GH FRQFOXLGR FRUUHFWDPHQWH SDUL

BULPHU MXHJR VRSB OHXQRW GMHVORYVY LQWHIJUDQWHY GHO JUX
UHVROYHU XQD VRSD GH OHWUDV TXH FRQWHQGUE ORV SULQ
D UHDOL]DU 3UHPLR GLYLV

BHIXQGR MXHJR &R QRYOQRWJDRWHLQWHJIJUDQWHY HVWDUEQ GHYV
VH GLVSRQGUEQ HQ HO WDEOHUR SRU HO ODGR GHO Q¥%PHUR
SRVLFLUQ GH ORV LQJUHGLHQWHY TXH WLHQHQ HQ OD UHFH\
GHVEORTXHDQ HO LQJUHGLHQWH 3UHPLR GLYLV

7THUFHU MXHJR ¢*4X« WHQJROHUHMW R BHRORY SDUWLFLSDQWH\
SDUHMDV D XQR VH OH FRORFDU£ XQD WDUMHWD HQ VX ITUH(
UHFHWD \ HO FRPSD®HUR OH GDU£ SLVWDV SDUD TXH HO DGI
UHPLR GLYLV

&DGD TXH UHVXHOYDQ SRU FRPSOHWR XQD GH ODV EDVHV LL
GLQHUR FRPR SUHPLR FRQ HVWH GLQHUR SRGU£Q FRPSUDU
LQJUHGLHQWHY UHDOHYV SDUD HPSH]DU D DUPDU VX UHFHWD
OOHJDGD D OD WLHQGD \ SRQL«QGRVH GH DFXHUGR FRQ VXV
<D FRQ ORV LQJUHGLHQWHY FDGD HTXLSR SUHSDUDUE OD UH

SRVLELOLGDGHYVY GH UHFHWD

3DSDV UHOOHQDV GH SROOR \ |DQDKRULD

3DQ WRVWDGR FRQ WRPDWH \ TXHVR

(QvDODGD GH OHFKXJD FRQ WRPDWH \ SROOR DGHUH]DGD FF
(O HTXLSR JDQDGRU VHUE D TXLHQ OH TXHGH P£V ULFD OD U

SUHFLRVY GH DOLPHQWRYV TR G6RPHOQUDMNWIHQ@GHUR

3DSDV NLOR 4XHVR Ju 6D O Ju

7TRPDWH EROVD [BHFKXJD GH SROOR /E

/HFKXJD XQLGD®@DQ EROVD

=DQDKRULD EROMDP |IQ EROVD | o %0

9LQDJUHWD IUDVFR ...°',°".

BLPLHQWD VREUH .....'.‘.
° [ ]
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5HVXOWDGRV HWOHUWLQ®DOVGH OD DFWLYLGDG VH HVSHUD T
VHQVLELOLFH DQWH HO JUDQ YDORU QXWULFLRQDO GH O
DSUHQGDQ D UHDOL]DU UHFHWDV VHQFLOODV GH JUDQ YI
HVWEQ UHDOL]DQGR DFWLYLGDGHYVY O¥%“GLFDV TXH ODV SU
TXH FRFLQDU SXHGH VHU GLYHUWLGR

$FWLYLGDG GKOFLDIFLOLWDGRU ILQDOL]DUE OD DFWLYLGD
SDUWLFLSDQWHY ¢4X« DSUHQGLVWH" «&X£0 UHFHWD WH
*&XEO WH IJXVWp PEV"

~"QGLFDFLRQHV SDUD (@ IDEDOQEWDIGRU SODQWHDUE XQRYV
SDUWLFLSDQWHYV GHEMHUEQ G XRPSFRRELQDV LQJUHGLHQWH
UHFHWD"

3£JIQD
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2 EMVIYR GH @ DFVIYLGDG

&RQWULEXLU DO IRPHQWR GH KEELWRYV DOLPHQWDULRY EDOD
HO ILQ GH GLVPLQXLU HO DXPHQWR GH SHVR QR VDOXGDEOH
FUPQLFDV QR WUDQVPLVLEOHY HQ ORV SDUWLFLSDQWHYV \ TX
PLVPRV FRQ VX IDPLOLD \ R UHG GH DSR\R XQD YH] ILQDOLFH(

'XUDFLUQPLQXWRYV

ODWHULDOHYV
9LGHR HGXFDWLYR VREUHSHVR \ REHVLGDG \ HQIHUPHGDGHYV

5RWDIROLR FRQ LPEJHQHYVY GHO VREUHSHVR REHVLGDG \ HQIHU
+RMDV WDPD3*R FDUWD
IDSLFHURV R OESLFHV

3D3XHOR




" HVFUSFQ GH @ DPNLGDG

6H LQLFLD FRQ VDOXGR GHVFULSFLpQ \ REMHWLYR GH OD
6H UHYLVD OD WRWDOLGDG GH SDUWLFLSDQWHV \ GH DFXH
VH YHULILFD VL HO SDUWLFLSDQWH SUHVHQWD UHVWULFFLF
DOWHUDFLRQHY HQ OD FRQGXFWD GHEH YHULILFDUVH HO F
SDUWLFLSD R QR GH OD DFWLYLGDG
6H EULQGDQ FRQRFLPLHQWRY D ORV SDUWLFLSDQWHYV D WI
VREUHSHVR \ OD REHVLGDG \ ODV HQIHUPHGDGHYVY FUuQLFD
'"HVSX«V VH GLYLGH HO JUXSR HQWUH TXLHQHYV SXHGDQ Gl

$FWLYLGDG SDUD SDUWLFLSDQWHYVY FRQ UHVWULFFLuQ HQ
6H KDFH HQWUHJD GH ODV SDODEUDYV HVFULWDV HQ KRMD !
KLSHUWHQVLpQ VDO GLVOLSLGHPLD JUDVDV HQIHUPHGD
REHVLGDG
6H GLOLIJHQFLDQ HQ PRGR DFUuVWLFR SDUD TXH ORV SDU!
UHFRPHQGDFLpPQ \ R VXJHUHQFLD HQ FXDQWR D KEELWRV VI
HQIHUPHGDGHYVY GHEHQ VRFLDOL]DUODV FRQ VXV FRPSD3HU

$FWLYLGDG SDUD SDUWLFLSDQWHY VLQ UHVWULFFLpPQ HQ
6H LQLFLD OD DFWLYLGDG GHO SD3XHOLWR OD FXDO VH H]J
IDFLOLWDGRU

6H FRQWLQY™D FRQ OD WHPEWLFD D WUDY«V GHO URWDIRO
VDEHUHV \ VH UHIXHU]DQ FRQRFLPLHQWRYV

6H ILQDOL]D FRQ OD SUHVHQWDFLPQ GH XQR R YDULRV KE£I
DSDULFLPYQ GH ODV HQIHUPHGDGHYV DQWHULRUPHQWH PHQF




SHVXOWDGRYV HWIHHHVSRYD TXH ORV SDUWLFLSDQWHYV OR
"GHQWLILFDU ODV FDUDFWHU VWLFDVY GHO VREUHSHVR |
WUDQVPLVLEOHY DVRFLDGDYV D ORV PDORV KEELWRYV DOLI
SHODFLRQDU DTXHOORYV KEELWRYV GH YLGD VDOXGDEOHYV
DSDULFLpQ

*HQHUDU FRPSURPLVRYV SDUD LQLFLDU FRQ OD PRGLILFD
ELHQHVWDU \ SDUD DSOLFDFLpuQ HQ VX HQWRUQR IDPLOL

$FWLYLGDG G(OFIDFLOEHWDGRU SUHIXQWOINKED BRWSIDUW
SHUFHSFLpQ GH OD DQWHULRU DFWLYLGDG"

~QGLFDFLRQHV SDUD (@ IDEDOEWDIGRU SHGLUE D ORV SDI
LGHQWLILFDU GHQW W \8 KD\OXHWV KFDEAOWWHRNV QR VRQ VDOXGDE
PRGLILFDUORYV

7H LOYLWDPRV D TXH HVYWD VHPDQD SUHSDUHV WRGDV W

3£JIQD
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1 RVIbV SDWD HO DFLOMDGRU

$PMNGDG GH FOMLIFDARQ GH DIP HQRV HQ BV GLHIHOMV JUXSRV
6H GYIGHQ BV SDUASDOMVHY  JUKSRV\ VH FOMLIEDQ FRQ XQ JUXSR DIP HOWAR
"QED® HQM VHP XHVAD @ IP DIHQ GHSOWR FRBP EIDQR GYIGIGR SRUFRBUHV
6HFRQELE FRQDIP HQRVHQIP £IHQHV @V FXDBNV DWDY«V GHOMHIR GH FOMLIFDAUQ GH
DIP HQRV BV SDUNASDOWMY GHEHLEQ SRQHUHQ HOJUKSR GH DIP HQRV TXH GHEHQ WU
FOMLIEDGRY * HOAR GH HB DPRMGDG VH EXHOB FRQ SV TXH HWEQ FOMLIEDGDV SRU
FR&U\ EHQHIFR GH FDGD JUKSR GH DIP HQRV @V FXDBN Dy XGDLEQ D UHDD DUXQD
FOMLUEDAPQP £VFHIMD

( QHAVSDAR GH H®f [nQ SUHIXQEUD ®V SDUNASDOWV VREWH EHQHIHRV SURSIRV SDUD VX
IDP LD\ R UHGHVGH DSR\ R EDVDGDV HQ OV MIXIHQOMY SUHIXQEV

«3RUT X« HV SUHHUE®I BV DIP HORV ILAVFRV\ QR SLIRFHVDGRV!

«3RUTX« FRP HUDIP HOWRV YDUDGRV'

«4 X« FDP EIRV SXHGHQ KDFHUHQ © DIP HQWFLQ SDUD TXH WD P £V \VDOGDES!!

5HR DUHOMP D GH QXWHQMY GHOWR GH FDGD XQR GH BV JUKSRV GH DIP HQRY

IP SRUBGQHD GH @V SRUARQHV\ FDQWEDGHV VHIVQ HEDG

%4HQH IFIRV HQ HOFRQUXP R GHDIXD

3URFXUDU@U DUD XQD QA GH FRP SURP MRV FRQ &V SDUAASDOW

2EMHWLYR GH OD DFWLYLGDG

JRPHQWDU HO KEELWR GH XQD DOLPHQWDFLpQ VDOXGDEOH ED
UHFRQRFLPLHQWR GH ORV EHQHILFLRY GH FDGD XQR GH ORV Jl
SDUWLFLSDQWH \ GH DSOLFDFLpQ FRQ VX IDPLOLD \ R UHG GH
UHVRFLDOL]DFLMQ

‘XUDFLUQPLQXWRYV

0 DVWHUD®V

"PSUHVLpPQ GHO SODWR VDOXGDEOH FRQ VXV GLYLVLRQHV UHV:
"PSUHVLpPQ GH LPEJHQHYVY GH DOLPHQWRV \ YDVR GH DJXD SODV
/IHWUHURY GH FODVLILFDFLpPQ GH ORV JUXSRV GH DOLPHQWRYV

&LQWD R SODVWLOLQD




" HVFUSFLLQ GH @ DFYLGDG

6H LQLFLD FRQ VDOXGR GHVFULSFLuQ \ REMHWLYR GH OD DFV
6H UHYLVD OD WRWDOLGDG GH SDUWLFLSDQWHV \ GH DFXHUG
UHTXLHUH GLYLGLU HO JUXSR VHJ%Q FULWHULRYV GH LQFOXVL}
SHUPLWH OD SDUWLFLSDFLuUQ GHO JUXSR HQ SOHQR

6H EULQGDQ FRQRFLPLHQWRY JHQHUDOHYV D ORV FLXGDGDQR\
SODWR VDOXGDEOH \ VXV JUXSRV GH DOLPHQWRYV
$V~  PLVPR VH UHODFLRQDQ EHQHILFLRY HQ ORV GLIHUHQWHV J
TXH SRGUELQ UHSOLFDU HVWD LQIRUPDFLUQ FRQ VXV IDPLOLDV
6H UHDOL]D HO MXHJR WLQJR WLQJR WDQJR GRQGH OD SH
SUHJXQWDV DVRFLDGDV D OD LQIRUPDFLuQ EULQGDGD VREUH
3UHJXQWDYV

«4X« EHQHILFLRVY WUDH FRQVXPLU IUXWDV \ YHUGXUDV"

«&XE£OHV VRQ ORV EHQHILFLRY GH ORV OE£FWHRV"

*&XEQWRV JUXSRV GH DOLPHQWRY WLHQH HO SODWR VDOXGI

«&XE£OHV VRQ ORV KEELWRV VDOXGDEOHV TXH VH YHQ UHIO

«&XE£OHV VRQ ORV JUXSRV GH DOLPHQWRY TXH WLHQHQ PHC
VDOXGDEOH \ TXH GHEHQ FRQVXPLUVH HQ PHQRU FDQWLGDG"

OHQFLRQH DOLPHQWRYV TXH LQWHJUHQ HO JUXSR GH DOLPH
WXE«UFXORYV

6H FRQWLQY%D FRQ OD DFWLYLGDG GH FODVLILFDFLUQ GH DOL
VH LQYLWD D ORV SDUWLFLSDQWHY D TXH HQ XQ SODWR GLEX
DGHPEV FRQWLHQH XQDV GLYLVLRQHV SRU JUXSRV GH DOLPHQ
SODWR VHJ¥%Q DO JUXSR TXH FRUUHVSRQGD
3DUD HO GHVDUUROOR GH HVWD DFWLYLGDG VH FRQWDUE£ FRQ
SDUWLFLSDQWHY IUHQWH DO JUXSR GH DFXHUGR DO FRORU \ E
3LVWDYV

$PDULGO®WRY DOLPHQWRYV QRV GDQ HQHUJ D SHUR GHEHPRV
QRV SXHGHQ OOHYDU DO DXPHQWR GH SHVR

9HUG6HRQ DOLPHQWRY TXH QRV SURYHHQ PXFKDV YLWDPLQDYV
IUHVFRV PHMRU VH XVDQ HQ HQVDODGDYV

$]XBOLPHQWRY TXH IRUWDOHFHQ QXHVWURYV KXHVRV \ GLHQ\
1IDUDQW\DWRY DOLPHQWRY QRV D\XGDQ D UHJHQHUDU WHMLGR
5RMBRH GHEHQ FRQWURODU SDUD HO FRUD]uQ FXLGDU ODV HC
RULJHQ YHJHWDO

ORUDGRQGXO]DQ WRGR OR TXH FRPDPRV SHUR SXHGHQ HQIHL
6H UHYLVD TXH OD XELFDFLUQ \ FODVLILFDFLUQ GH DOLPHQW
VHOHFFLRQDGRV \ VH KDFH GHYROXFLuQ GH DFLHUWRV \ GHVD
6H ILQDOL]D FRQ OD SUHVHQWDFLPQ GH RSFLRQHV GH SUHSD L
JUXSRV \D GHILQLGRYVY FRQ DOLPHQWRY GLVSRQLEOHV \ DFFHT:
ORV SDUWLFLSDQWHY VXV IDPLOLDV \ R UHGHV GH DSR\R

(O IDFLOLWDGRU KDFH FLHUUH FRQ XQD UHIOH[LuQ IUHQ WeH« D

£ -



SHVXOWDGRYV HGWHHHNDSHUD TXH ORV SDUWLFLSDQWHYV D W
VDOXGDEOH GH OD IDPLOLD FRORPELDQD ORJUHQ

(OHJLU XQD DOLPHQWDFLuQ YDULDGD \ DGHFXDGD HQ FD
"GHQWLILFDU ORV EHQHILFLRV \ ULHVJRVY HQ HO FRQVXP
ORV GLIHUHQWHY JUXSRV GH DOLPHQWRYV

+DFHU HOHFFLRQHYVY VDOXGDEOHYV SDUD VX DOLPHQWDFL
DSR\R

SUHIHULU DOLPHQWRYV IUHVFRV \ PHQRYVY SURFHVDGRYV
(QRFRQWUDU RSFLRQHVY GH SUHSDUDFLRQHYVY VDOXGDEOH)\
HO PRPHQWR TXH VH HQFXHQWUHQ HQ FRVHFKD \ TXH VH
JRPHQWDU HO FRQVXPR GH DJXD

$FWLYLGDG GKOFLDHFLOLWDGRU SHGLUE D ORV SDUWLFLSE
XQD FDUWHOHUD FRQ UHFRPHQGDFLRQHYVY FRQ EDVH DO S
FRPSDUWLU FRQ ORV FRPSD:HURV \ WX IDPLOLD

~QGLFDFLRQHV SDUD Q@ IDFQOEWDGRU SURSRQGUE D ORV
VLIXLHQWH UHWR «4 X« OMDIOQVR UFROPFLIQWOHSW HQGLGD \ OD
ODV PDQLSXODGRUDV GH DOLPHQWRY GH OD LQVWLWXFL]|

3£JIQD
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2EMHWLYR GH OD DFWLYLGDG

JRUWDOHFHU DGHFXDGDV SUEFWLFDV HQ DOLPHQWDFLUQ D WL
SURGXFWRV XOWUD SURFHVDGRV \ GD3LQRYV SDUD OD VDOXG T
HQIHUPHGDGHYV

'XUDFLUQPLQXWRYV

0 DVIHUD®IV

7TDEOHUR

ODUFDGRUHYV

OHGLR SOLHJR GH SDSHO SHULuG
$]“aFDU FXFKDUDV \ EROVDV SHT
(QYROWXUDYV GH SDTXHWHV GH P}

XOLQD
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" HVFUSFLLQ GH @ DFYLGDG

6H LQLFLD FRQ VDOXGR GHVFULSFLPQ \ REMHWLYR GH OD D
6H UHYLVD OD WRWDOLGDG GH SDUWLFLSDQWHY SDUD GLYL
DKRUFDGR GH DFXHUGR D OD DFWLYLGDG SURJUDPDGD QR V
FULWHULRY GH LQFOXVLUQ R H[FOXVLUQ HVWD HV XQD DFWL
JUXSR HQ SOHQR
6H EULQGDQ FRQRFLPLHQWRY D ORV SDUWLFLSDQWHYV VREU
GH SURGXFWRYV GH SDTXHWH FRPLGDV UESLGDV JDVHRVDV
HO VREUHSHVR \ OD REHVLGDG \ OD DSDULFLuQ GH HQIHUPH
HQIHUPHGDGHY GHO FRUD]uQ
6H FRQWLQXD FRQ OD DFWLYLGDG DKRUFDGR OD FXDO VH
(Q HO WDEOHUR VH WHQGUEQ HO GLEXMR GHO DKRUFDGR FR
OHWUDV TXH GHEHQ PHQFLRQDU ORV SDUWLFLSDQWHY SDUD
HQFDPLQDGDV KDFLD HO WHPD 3DODEUDV JDVHRVD SDSDV
ERPERQHV HWF
(O JUXSR SHUGHGRU GHEHUE£ UHFUHDU XQD HVFHQD HQ HO £
UHODFLRQHQ ORV GLIHUHQWHYV KEELWRV TXH FRQOOHYDQ D
GHEHU£Q UHIOHMDU HQ XQ FDUWHO XQD UHFRPHQGDFLuQ VD
FRQVXPR GH HVWH WLSR GH SURGXFWRYV
6H ILQDOL]D OD DEFWLYLGDG FRQ OD GHPRVWUDFLHUQ GH OD
EHELGDV FRPHUFLDOHV \ ODV HWLTXHWDV QXWULFLRQDOHYV
VRFLDOL]DU ULHVJRV SDUD OD VDOXG FRQ VX FRQVXPR IUHF
GLVH3H HQ EDVH D DOJXQRV DOLPHQWRY GLVSRQLEOHV HQ V
FRQ PHQRV ULHVJR GH JHQHUDU HQIHUPHGDGHV WHQLHQGR
DFHLWH 6H VRFLDOL]DQ ORV PHQ%V FUHDGRYV
6H ILQDOL]D FRQ XQD LQIRJUDI D WLSR SDQFDUWD HQ I VLF
GRQGH VH HYWDEOH]FD XQ SDUDOHOR HQWUH
$OLPHQWRY FRQ D]|%FDUHV QDWXUDOHV YV D3DGLGRV
$OLPHQWRY FRQ DGLFLUQ GH VDO \ FRQGLPHQWRYV YV HVS
*UDVDV RULJHQ DQLPDO YV *UDVDV RULJHQ YHJHWDO

(O IDFLOLWDGRU KDFH FLHUUH FRQ XQD UHIOH[LMQ ITUHQWH



SHVXOWDGRV HVBEHH BVSHUYD TXH ORV SDUWLFLSDQWHYV SX
VLIXLHQWH LQIRUPDFLpPQ FRQ VX F UFXOR P£V FHUFDQR
IRV DOLPHQWRYV SURGXFWRV \ SUHSDUDFLRQHV TXH GHE
FRQWHQLGR GH vDO D]%FDU \ R JUDVDYV
SULQFLSDOHY HQIHUPHGDGHYVY TXH VH GHVHQFDGHQDQ IU
6DO \ DOLPHQWRYVY FRPR FDUQHVY HPEXWLGDV HQODWDC
HQ VRGLR TXH FRQOOHYDQ D OD HOHYDFLpuQ GH OD WHQV
$FHLWH YHJHWDO \ PDUJDULQD JUDVDV GH RULJHQ DQI
TXH SXHGHQ OOHYDU D HQIHUPHGDGHYV FDUGLRYDVFXODL
$1%FDUHV JDVHRVDV \ GXOFHV TXH FRQOOHYDQ DO VR
GLDEHWHYV

$FWLYLGDG G(OFIDFLOEHWDGRU SHGLUE D ORYDSDOQ@MUWPIDS DI
FRQ OD LQIRUPDFLMQ YLVWD *FX£0O VHU D WX VXJHUHQFLI
DOLPHQWRV"

~QGLFDFLRQHYV SDUD QO IDFQLORLWDGRU LQYLWDUE D ORV ¢
D3DGLU D]“FDU D WXV MXJRV \ FRQVXPLUORYV VROR FRQ F

3£J1QD
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2EMHWLYR GH OD DFWLYLGDG

(YDOXDU D WUDY«V GH XQD HQFXHVWD GH HYDOXDFLuQ ODV D
LPSOHPHQWDGDYVY HQ FDGD XQD GH ODV VHVLRQHV HGXFDWLYI
KDEOD FRQ HO ILQ GH LGHQWLILFDU DVSHFWRV SRVLWLYRYV \

'XUDFLUQPLQXWRYV

0 DVIHUD®IV

IDSLFHURYV
+RMDV HQ OLPSLR
FRORUHYV




" HVFUSFQ GH @ DPNLGDG

6H LQLFLD FRQ VDOXGR GHVFULSFLEUQ \ REMHWLYR GH OD I

6H "QLFLD OD DFWLYLGDG FRQ XQ HMHUFLFLR SDUWLFLSDW
XQD KRMD FRQ XQ FRORU HQ HVWD GHEHQ UHJLVWUDU XQD
XQD SDODEUD XQ GLEXMR R DOJR TXH UHSUHVHQWH HO DSU
VRELDOL]DUE FRQ HO JUXSR DO ILQDOL]DU OD VHVLuQ D PRG

6H FRQWLQXD FRQ OD HQWUHJD GH HQFXHVWDV GH HYDOXEC
SDUD VX GLOLJHQFLDPLHQWR VH EULQGDQ PLQXWRV SDUEL
HVSDFLR SDUD FRPSDUWLU VL DOJXLHQ OR GHVHD

SHVXOWDGRV HVBEHHHVSHUYD TXH ORV SDUWLFLSDQWHY ORJUHC(
‘DU XQD FDOLILFDFLpPQ HQ XQD HVFDOD GH D WHQLHQGR |
1R VDWLVIHFKR
3RFR VDWLVIHFKR
OHGLDQDPHQWH VDWLVIHFKR
6DWLVIHFKR
0X\ VDWLVIHFKR
/ID FXDO VHUE PHGLGD HQ UHODFLpuQ D ODV VLIXLHQWHY SUHJ
/IDV DFWLYLGDGHV GHILQLGDY GHQWUR GH FDGD XQD GH OD'
7X FXHUSR WH KDEOD +&RQ TX« SHUFHSFLpPQ OR GHMDQ" 3R
*(O WLHPSR XWLOL]DGR SDUD ODV VHVLRQHY VRQ DFRUGHYV
*3RU TX«"
(Q XQD SHUFHSFLpQ JHQHUDO GH OD HVWUDWHJLD FDOLILT:
RwUuDVY SHUVRQDYV D SDUWLFLSDU GH HOOD" «3RU TX«"



$&7-9-'%"
«4 XHDSWHQG \ TX« HAWR\
P SGIP HQVDQGR GH @ HWUDWIAI D"

OL]D
R VF

HV |
HJL

2EMHWLYR GH OD DFWLYLGDG

SHFRJHU FRQFHSWRYVY DSUHQGLGRYVY GH FDGD XQR GH ORV SDU\

'XUDFLUQPLQXWRYV

ODWHULDOHV
+RMDV HQ EODQFR
IDSLFHURV
(QFXHVWDV LPSUHVDV




" HVFUSHQ GH @ DRNLGDG

6H LQLFLD FRQ VDOXGR GHVFULSFLpuUQ \ REMHWLYR GH OD D
6H HVSHUD TXH ORV SDUWLFLSDQWHY ORJUHQ
$ FROQWLQXDFLpMQ VH DEUH SUHJXQWD SDUD UHVSXHVWD DEI
*4X« WHPDV OH JHQHUDURQ PD\RU LQWHU«V PHQFLRQH \
*4X« FUHH TXH IDOWR GHQWBRUGHX®D HVWUDWHJILD"
*&XPSOLMW VXV HI[SHFWDWLYDV" 6L 1R «3RU TX«"
*&UHH TXH HQ ODV VHVLRQHVY HQ ODV TXH SDUWLFLSu REW.
DSOLFDFLpuQ SDUD VX YLGD FRPR SDUD FRPSDUWLU FRQ VX
*3RU TX«"

S5HVXOWBGEBWUDGRNVSHUDPHORSYDUWLFLGR QUK HBLH Y R O XG-H 1 Q
PDQHUD HVFULWD GH OR VLJXLHQWH

$SUHQGL]DMHV REWHQLGRY GXUDQWH ODV DFWLYLGDGHV Gt
+£EL\GRAL G/ O X G IF K GBHHWJ P L SWHHDY KFD@LSWD U LE HYDRE UH SHIVIRH VL G D G
\ ODV HQIHUPHGDGHVY FUPQLFDV QR WUDQVPLVLEOHYV
&RPSURPBEYDRN)LFFO@PRGLILFOFHABDLWRAM OXGDBWH\QVIRUPDU
HQ VDOXGDEOHV SDUD DSOLFDFLuQ HQ VX HQWRUQR IDPLOL



$&7-9-'8"
&MXVXLD GH @ HWUDVWAJ LD

2EMHWLYR GH OD DFWLYLGDG

)LEDOL]DU HO SURFHVR UHDOL]DGR D WUDY«V GH OD HVWUDW
VLPEUOLFD

'XUDFLUQPLQXWRYV
ODWHULDOHV

YUXWDYV
9DVRV

&XFKDUDV
&XFKLOORYV

&RFD SDUD PH]FOD




' HVFUSFLQ GH @ DPVYLGDG

6H LQLFLD FRQ VDOXGR GHVFULSFLpQ \ REMHWLYR GH OD D
6H SURVLJXH FRQ OD LQWHJUDFLpMPQ GHO JUXSR FRQ DFWLYL
FRPSDUWLU ORV EHQHILFLRVY REWHQLGRY GH OD HVWUDWHIJI
VRFLDOL]DUE GH VX FRPSD3HUR

6H FRQWLQ¥M@WD FRQ OD GLVWULEXFLPQ GH DFWLYLGDGHYV IU]I
VDOXGDEOH FRQ HO FXDO VH GDUEf£ FLHUUH D OD DFWLYLGD

SHVXOWDGRV HWHHHVL&SHRYD TXH ORV SDUWLFLSDQWHY UHDOL|
DSUHQGL]DMHVY REWHQLGRV D WUDY«V GH XQD DFWLYLGDG S
FLHUUH VDWLVIDFWRULR



o R D A

B6LELHQ HOGIMH R GH @ FDUAMD HWE HQFDP LQDGD D @ UHDQ DANQ
DRAYIGDGHV SDUD HIDXVRFXIGDGR SDUD P HRIDU®RY KEELVRY

DIP HWARV\ DPAYIGDG | MIED LQFO\ HQGR FUMWURY DFRUEHV D @V
FRQGIARQHV HVSHADBN GH @ SREGALQ HBULGD VH GHEH WIQHUHQ
PXHQW TXH FDGD LQGIYIGXR GHEH UH R DUGH DFXHUER FRQ WX
YROQWUHGDG @ 1P SGP HQBALQ GH HWEV KHUDP IHWV
EUQGDGDV D VX GIDUR YLYIU SDUD J DUDQW DUHOK[ VR GHOADEDIR
SURSXHWR

(AP SDRR GH @ HWDWI LD VH HYLGHQAD FXDQGR VH &I WD HQ BV
SDUARSDOMY HOHP SRGHDP HQR\ @ GLYXODAQ GH®V
FRQRAP HQRV\ KHUDP IHQ®V DGTXLUGRV HQ UHS@D D VXV

HQWRUORV\ VXV FURX®V GRQGH LOMIDPADQ



$QH[R

3£J1QD



SOHR

(WUDWAJLD GH SLRP RFLHQ\ FRP XQLFDApQ SDWD @ 6DAXG  7X &XHUBR VWA + DED

1 RP ELHGH® I LFKD &UWAURY GH LQFOMUQ  H FOMuQ
) HFKD GHFUHDFILQ  GHDIRWR GH

2 EMMYR ( WBEGFHU®Y FUMURY GH LQFOMpQ\ GH H FOMpQ RUHQEGRV D @
SDUAASDAUQ GH @ SREANQ DGXO D* RV FDUDRMU] DGD HQ WDALQ GH R HQ
UHMVIR GH FD@ TXH VH HQPXHQWD [QWYXARQDT DGD HQ HEB LR\ HAR * LDQND GH @ $ BDE D
GHO HGHTY XELFDGR HQ HOP XQHASIR GHYDUERD $QARTXID HQ @ HVADWI LD GH

SWRP RALQ\ HGXFDARQ SDIDM6BDAG 7X &XHUSR WM + DED

$ EDOFH ' HIQHMQ GH FUWURY GH IOFGMpQ\ H FOMpQ SDUD @ SDUAASDAPQ HQ @
HVWADWI ID GH SLRP RApQ\ HGXFDAPQ SDWD @ 6DAXG 7X &XHBER W + DED

' HILQIFLRQHV\ WP LORV

3LRFHVR GH LHVRFLD DFLQ (VHOTXH SURSIAD HVSDARVY GH IQFOMuQ VRADOI DP LADU\
OERWDD WDY«V GH LOMUYHQARQHV WIDS« XWFDV HGXFDWYDV\ |RUP DAWYDV RUHQWBGDV DO
| RUBGHP IHQR GH XQ SUR\ HAR GH YIGD UHDODXVR VRWMQLE®!\ VRAD® HQWM DFHS\RE®

) DVHV GH @ HAWDVIAI LD / D HMADWAT LD HBLE FRQIRUP DGD SRUWHV | DVHV

&ROBE FRQ  DPRYIGDGHV TXH GDLEQ D FRQRAHU® HVADWJ 1D
+ DFH SDUM GH @ VHI XQGD | DVH GH @ FVADMI LD HQ HWD \H

IP SOP HQRLEQ DPWIGDGHY @GIFR SHGDI LI LEDV TXH EXVFDQ DRHUFDUD BV
SDUAASDOWA DCEXHQ P DQHR GH @ DIP HQWBALQ VDXXGDE®!\ SLRP RApQ GH @ DAMMGDG
I'MED

(W HV @ ¥GAP D | DVH GH @ HVADWAI LD GRQGH VH EXVFD LHFRIHU
DSUHQG!] DIV DVRADGRV D @V FRQGXAV DIP HQWUDV\ DRAMGDG | IED FRQ
DPM.GDGHV GH LQLGDV GHQWR GH @ FDUAD

5 HWULFFLLQ P «GLFD 6RQ @V ALFXQWEQADV DPRYIGDGHV R VRGR DTXHMR TXH HO
LOGIVIGXR QR GHEH UHDT} DUGXUDQM VX NRUODGD SHUP IMHQGR GHVDUR@UHED GHIRWP D
VHIXWD




(QIHUPHGDG GHDEROUGBHGHILQH HQIHUPHGDG FRPR $OWHUDFLMC
HVWDGR ILVLROpPIJLFR HQ XQD R YDULDY SDUWHV GHO FXHUSR
PDQLIHVWDGD SRU V QWRPDV \ VLIQRYVY FDUDFWHU VWLFRV \ |
SUHYLVLEOH $ SHVDU GH VHU QXPHURVRYVY ORV GRFXPHQWR\
UHIHUHQFLD HVWD GHILQLFLPQ QR VH KD HQFRQWUDGR OD IX
DOJXQDV FRPRUELOLGDGHVY R HQIHUPHGDGHY DVRFLDGDV

5HVWULFFLRQHYV GHDPBLVEDSDELGDG | VLFD VH UHILHUH D OD
OLPLWD HO GHVHPSH®*R PRWRU GH EUD]J]RV \ R SLHUQDV GH OD

6REUHSHORVREUHSHVR \ OD REHVLGDG VH GHILQHQ FRPR XQD
H[FHVLYD GH JUDVD TXH SXHGH VHU SHUMXGLFLDO SDUD OD V
XQ -0& PD\RU D NJ Pt KDVWD NJ Pt

2EHVLGDP@ VREUHSHVR \ OD REHVLGDG VH GHILQHQ FRPR XQD |
H[FHVLYD GH JUDVD TXH SXHGH VHU SHUMXGLFLDO SDUD OD V
JUDGR NJ Pt JUDGR NJ Pt JUDGR R PHUELC
NJ Pt

-0& "QGLFH GH PDVOWRQSIRQGBLFDGRU VLPSOH GH OD UHODFL
OD WDOOD TXH VH XWLOL]D IUHFXHQWHPHQWH SDUD LGHQWLI
DGXOWRV 6H FDOFXOD GLYLGLHQGR HO SHVR GH XQD SHUVRC
WDOOD HQ PHWURYV NJ Pt

$OWHUDFLRQHV FRBARXYG DPRYVHFRPSUHQGHU ODV PDQLIHVWDFI
DGDSWDWLYDV TXH OH LPSLGHQ R GLILFXOWDQ D XQ LQGLYLG
XQD DFWLYLGDG JUXSDO WDOHV FRPR LUULWDELOLGDG DJLW
SHUVHYHUDFLpuQ GHVLQKLELFLpPQ VXVSLFDFLD LPSXOVLYLGEL




8091 Zg"dh YZ "cXaj ik ¢
(Q FXDQWR FULWHULRY GH LQFOXVLUQ VH HVWDEOHFH TXH HO

$ 6H HQFXHQWUH LQVWLWXFLRQDOL]DGR R LQVWLWXFLRQDOL]D
OHGHOO Q XELFDGR HQ HO PXQLFLSLR GH %DUERVD $QWLRTXL
% ([SUHVH VX GHFLVLuQ SDUD OD SDUWLFLSDFLuUQ YROXQWDULD
& 6H HQFXHQWUH HQ SURFHVR GH UHVRFLDOL]DFLuQ

' 3DUWLFLSH GH FDGD XQD GH ODV IDVHV GH OD HVWUDWHJLD
HYDOXDFLUQ

( &XHQWH FRQ FRQGLFLRQHV GH PRYLOLGDG TXH SHUPLWDQ O
SURSXHVWDV SDUD FDGD HQFXHQWUR

891 Zg"dh YZ ZnXaj ik ¢
(Q FXDQWR FULWHULRY GH H[FOXVLuQ VH HVWDEOHFH TXH HO

$ /OHYH PHQRV GH XQ PHV HQ SURFHVR GH UHVRFLDOL]DFLuQ H
OHGHOO Q XELFDGR HQ HO PXQLFLSLR GH %DUERVD $QWLRTXL
% 4XH SUHVHQWH GLILFXOWDGHV R OLPLWDFLRQHY HQ OD PRYL
DFWLYLGDGHV SURSXHVWDYV

& 4XH SUHVHQWH UHVWULFFLRQHY GH VDOXG TXH LPSLGDQ OD
$FWLYLGDGHYV SURSXHVWDYV

‘" 4XH SUHVHQWH WUDVWRUQRYV PHQWDOHV R FRQGLFLRQHV FR.
DFWLYLGDGHYV JUXSDOHV R OD FRPSUHQVLpPQ \ VHIXLPLHQWR G}
SDUWLFLSDFLpPQ HQ ODV DFWLYLGDGHYV

( 4XH SUHVHQWH DOWHUDFLRQHY FRQGXFWXDOHYVY TXH LPSLGDC
SURSXHVWDV DJLWDFLuQ SVLFRPRWRUD R VRPQROHQFLD




$1(;2

(VWUDWHJILD GH SURPRFLuUQ \ FRPXQLFDFLpQ SDUD OD 6DOXG 7X &

1RPEUH GH ORDUDXFWHUL]DFLpQ

JHFKD GH FUHDGHURJRVWR GH

2EMHWIMRQQRAMILWHBUHEBRBVD FWIHIWEHOB REOD SDUWQN LFIHQDBWWUDWHJLL
GH SURPRFLuUQ \ HGXFDFLpQ SDUD OD 6DOXG 7X &XHUSR WH +DEOI

$OFDQFHILQLFGHE ULW HWHRVUDFWHUIGBEDRIRE OD FAPQWLFLISQ@IV H
HVWUDWHJILD GH SURPRFLpYQ \ HGXFDFLpQ SDUD OD 6DOXG 7X &XH

'"HILQLFLRQHV \ W«UPLQRYV

$FWLYLGDGF/MD 206 GHILOQEWFWLYLGAIDERPRXDOT®IRMLPLHERWBRUDO
SURGXFEBRB®RVFY“LVFXMHRM XHO«WRER&ERQVLJIXLFHR@W N BRHHQH U J/ D
DFWLYLGDKED FHHIHUHQWROPRYLPLHROQWO BXR D GIWH. HPSRFLBDUD
GHVSODIOHWHHUPLQRGRWE MWV GO ORFMRPRBRDUGBEEBNVUDE®HIRBHUVRQD
/IDDWLY LGYVIGMD PREHUFPBGPRQWHBRNRMRWWD OXQWOE/FWLWHNMGBGFDV
PEVFRXQHNDERHQFLRRDRLOPRQWBHQELFLFGHWDOSDDFWERBRUWHY
SDUWLHIOSBBWLYLGBEUNDWMXBYR\RGCGBYVOLMHE XHGHEODOERIWXDOTXLHU
QLYHO GH FDSDFLGDG \ SDUD GLVIUXWH GH WRGRYV

(QIHUPHGIHEDVHD206 GHILBEIHUP HGFORRS$ O W H U R B HMY L DEHIDQE R
ILVLROHIXPRRY D U LSIDW VGHIOX HU SRBDXVB@®HQHBBRQRFLBMYLIHVWDGD
SRV QWRWP\DIM QRVUD FWH U FYXWB FRD X AMEQRPH@®\S UH Y L V LSSOIV B U
VHQXPHUR\DRWR F X P H QVQFER Q W Ul QEBRRW WV HU H | H U HHQWVE B | L Q L © Ry KK D
HQFRQWODBRQWHLPDUIDOHGHJILVWDUX ARPROEGD @HVQIHUPHGDGHV
DVRFLDGDYV

S5HVWULFFRAHPRNVYOLEDGVFDSDARLGIYE HILIBDOW®P SRV L E LTXHG DREIHVWD
GHVHPSH:R PRWRU GH EUD]JRV \ R SLHUQDV GH OD SHUVRQD DIHFW

5HV WU L PRIQILGF ®R @ DL U F PQWWDFW LY V8 DIRHDR X HO R Q Q G L Y IQRX R
GHEH UHDOL]DU GXUDQWH VX GHVHPSH®R FRWLGLDQR GH PDQHUD




6REUHSHHORREUHSHVR \ OD REHVLGDG VH GHILQHQ FRPR XQ|
R H[FHVLYD GH JUDVD TXH SXHGH VHU SHUMXGLFLDO SDUD C
FRQ XQ -0& PD\RU D NJ Pt KDVWD NJ Pt

2EHVLGDP@ VREUHSHVR \ OD REHVLGDG VH GHILQHQ FRPR XQI
H[FHVLYD GH JUDVD TXH SXHGH VHU SHUMXGGMIALBEDO BRQUD OD
JUDGR NJ Pt JUDGR NJ Pt JUDGR R PpUE
NJ Pt

-0& "QGLFH GH PDVHWRQIMQGLFDGRU VLPSOH GH OD UHODI
\ OD WDOOD TXH VH XWLOL]D IUHFXHQWHPHQWH SDUD LGHQ\

HQ ORV DGXOWRYV 6H FDOFXOD GLYLGLHQGR HO SHVR GH XC
FXDGUDGR GH VX WDOOD HQ PHWURV NJ Pt

8091 Zg’dh YZ XVgVX Zg"oVXXx ¢

6H[R ) DBBB

(GDG BBBBBBBBBBB

1LYHO HGXFDWLYR BBBBBBBBBBBBBBBBBBB

*5HDOL]DV DOJXQD DFWLYLGDG I"VLFD" 6L BBB 1RBBB
*&RQ TX« IUHFXHQFLD UHDOL]DV DFWLYLGDG I"VLFD" BBBB
«7LHQHV UHVWULFFLRQHV GH PRYLOLGDG" 6LBBB 1RBBB
«&XHQWDV FRQ DOJXQD UHVWULFFLUQ P«GLFD R HQIHUPHG

*+DV VLGR GLDJQRVWLFDGR FRQ VREUHSHVR X REHVLGDG"




