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, QURGXFFLy Q

(QHGXFDFly Q\ HQ® FUDQ D GH ®VKIRV FRQ IHFXHQFID
HVFXFKDP RVT XH \H QHFH\WMD XQ SXHE® SDWD DSR\ DUD XQQixR D
&RP R DO XIHQ TXH KD WDEDNAGR HQ HGXFDFly QSRUP i VGH GRV
GpFDGDV\ KD MGR P DGUH SRUFDM.HCP WP R WHP SR \p TXp \BQ
FIHWR H\R HV

(MM BIFXUR 8QD * XtD SDWD 3DGUHVARE W ( GXFDFly Q (\SHFIDOIXH
FUHDGR SRUXQ SXHE® GH SDGUWHV\ GHIHQ\RUWHVFRP XQUBURVT XH
\H XQHURQ SDWD IRWP DUXQ& RP W / IGHIDGR SRUD & RP XQGDG
\REW ( GXFDFly Q (\SHFIDO63(' &/&

' XUDQM HOFXWR GH VHIVP HVHV 63(" &/ & H WHXQy SDUD FBHDUDV
Si JIODVMI XIHQMV (M BHFXUR HVO FX® IQDFly Q GH \KV

H[ SHUHQFIDV\ FRQRFIP HQR \ HW G IGR SRUK

IQT XHEWDQWE®! FRP SIRP MR FRQ ®VHWXGIDOMV\ 1DP IODVGH

© HW\& RQAD & RWD TXH QHFHWBQ DSR\ R SDWD QDYHJ DUHO
SWRFH\R GH HGXFDFly Q H\SHFIDO

(VHGGHWHR P i VMQFHWR GH HUWM HTXISR\ GH®3(' &/& TXH 8QD
* XtD SDUD 3DGUHVARE W ( GXFDFly Q (\SHFIDOLYD FRP R XQIDWR
SDW DTXH@VTXH ® QHFHWBQ 6REWH VRGR HVSHUDP RVTXH \HD
XQ WFRGDWRUR SDWD BVHWXGIDQMV\ 1DP IMDVGH HGXFDFly Q
H\SHFIDOT XH QR HW Q \R®VHQ HWM FDP IQR

(Q&RP XQGDG
7KH: HW\& RQAD & RWD 6SHFIDQ GXFDWRQ
&RP P XQW / HG &RP P IWWH

8QD * XtD GH ( GXFDFly Q (\SHFIDCSDWD 3DGUHV
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, (GXFDFlyQ(\SHFIDO  8Q5HWKP HQ

( BIRFH\R ,QEIDAGH ( YDODFly Q GHQ( 3

5HXQRQHV\ ( YDODFIRQHVE RQWDXDV

3OQHDQGR @ ADQMELY Q

4 Xp KDFHU& XDQGR OV&RWDV1 R 9DQ
%HQ

( GXFDFly Q (\SHFIDCHQ (VFXHDV& Ki WU
' MBI ID

30Q

SHEXWURV\ 1 RVDV) IQDGIV

' REXP HQRV) DP MWV
(3 $FWDO
3URYHHGRUHVGH 6HLYIEEIRV( \FROUHV
( YDGDFIRQHVS QMURUBHV

+RWURV & DQIEDFIRQHV HW
( YDODFIRQHVGH ( QHWP HUD
1 RVBVGH 5HXQRQHV
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(VSHFIDO
SQ5HVXP HQ



& DSH® 8 QR
( GXFDFly Q ( VSHFIDO 8Q5HVXP HQ

(GXFDFLYyQ (VSHFLDO VH UHILHUH D XQD YDULHGDG
SXHGHQ VHU RIUHFLGRY HQ GLIHUHQWHY IRUPDV \
KD\ HVYWLOR "XQR SDUD WRGRVpy HQ HGXFDFLYQ HV:
FXEULU ODV QHFHVLGDGHY GH HVWXGLDQWHV FRQ

(GXFDFLYQ (VSHFLDO VH HQIRFD HQ FUHDU HVWUXF
D\XGHQ D DSUHQGHU D HVWXGLDQWHYV FRQ GLVFDS
LQFOXLU XQD YDULHGDG GH HQWRUQRYV GH DSUHQC
PRGLILFDFLRQHYV

&RPR HO WpUPLQR 3URJUDPD GH (GXFDFLYQ ,QGLYL
HGXFDFLYQ HVSHFLDO WLHQH TXH YHU FRQ ODV QH
FDGD HVWXGLDQWH /RV VHUYLFLRV \ DSR\RV SDUD
YDULDU GH ORV GH GHPiV HVWXGLDQWHY 6H WUDW
RIUHFHUOH ORV UHFXUVRYV TXH QHFHVDULRYV SDUD
HVFXHOD \ HQ OD YLGD

& ROMQGR
, €4 Xp HVXQ30DQ ( GXFDFIRQDQQGLYIGXD@DGR (3 "
& DWJ RUDVGH ' M-DSDFIGDG

(GXFDFly Q3~E@D * DWW\ $ SURSIDGD
1 YH®IVGH 6HYIF IRV

* R\DUR
$FYQP RV
6HV7ISRVGH 5HXQRCQHVSDUW ( GXFDFly Q (\SHFIDO

5H\SRQDEIW@WSDG / HI DGGH ( GXFDFly Q (\SHFIDAHQ
" IHHOWMV7ISRVGH ( VW XHDV

(3 YW30Q
DQSRUDFl Q

8@ * XtD GH ( GXFDFly Q (\SHFIDGSDWD 3DGUHV
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(O ,(3 GH VX HVWXGLDQWH HV XQ GRFXPHQWR OHJDO \ GHEH FRC
(VWR LQFOX\H SHUR QR HVWi OLPLWDGR D

e 1,9(/(6 $&78%/(RV QLYHOHYVY DFWXDOHYV GH UHQGLPLHQWR DFDG
IXQFLRQDO GH VX HVWXGLDQWH FYyPR YD VX HVWXGLDQWH HQ
GLVFDSDFLGDG DIHFWD VX SDUWLFLSDFLYQ \ SURJUHVR HQ HC

e 0(7% OHWDV DQXDOHV SDUD VX HVWXGLDQWH OR TXH XVWHG
TXH VX HVWXGLDQWH SXHGH DOFDQ]DU UDJRQDEOHPHQWH HQ

e 6(59,&,24D HGXFDFLYQ HVSHFLDO \ VHUYLFLRY UHODFLRQDGRYV
HVWXGLDQWH ,QFOX\HQGR D\XGD \ VHUYLFLRV VXSOHPHQWDC
FRPXQLFDFLYQ

e $-867(6 $/ 352*5$®DOPELRYV DO SURJUDPD DFWXDO GH HVWXGLD
DGLFLRQDOHV RIUHFLGRY SRU HO SHUVRQDO GH OD HVFXHOD
PRGLILFDFLRQHY TXH SHUPLWHQ DO HVWXGLDQWH WHQHU DFF

e '85%5&,D1 &XiQGR HPSH]DUIQ VHUYLFLRVY DFRPRGDFLRQHV \ PR
WDQ VHIXLGR VHUIQ RIUHFLGRVY GRQGH VH RIUHFHUIQ \ SRU

e (172512 '( $35(1',-${(0O HQWRUQR GRQGH VX HVWXGLDQWH SDVE
TXp DFWLYLGDGHV H[WUDEXUULFEXODUHV R QR DFDGpPLFDV FR

e 1',&%5 (9%/8%&,21@&yPR \ VL VX HVWXGLDQWH SDUWLFLSDUiI H
HVWDWDOHV \ GLVWULWDOHYV LQFOX\HQGR PRGLILFDFLRQHYV ¢
HVWXGLDQWH

e 021,725(%5 352*5(6&yPR PHGLUIi HO SHUVRQDO GH OD HVFXHOD
HVWXGLDQWH KDFLD ODV PHWDV DQXDOHYV

e $&4202'%&,21(6 &DPELRV TXH D\XGDQ D XQ HVWXGLDQWH D VXSt
GLVFDSDFLGDG
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/H\ GH ( GXFDFly Q SDWD 3HWRQDVFRQ' IMFDSDFIGDGHV ,' ($ SRUXVMI OVHQIQI @V IGHQWIED

GUHWHQMY GH GIM-DSDFIGDG
EDR HOFXDOABRVMYHQHVGH D

0 ~A5®IV' M-DSDFIGDGHV

,P SHGIP HQRVVP X&' QHRV FX\ D FRP EIQDFly Q FDX\D
QHFHMGDGHVHGXF DWDVWQ VHYHWDVT XH QR SXHGHQ
DFRP RGDUH HQ ®&VSWRJ IDP DVGH HGXFDFly Q H\VGHFIDO

~QEDP HQM SDWD XQR GH ®VIP SHGIP HQRV (ONP IQR QR
IQFG0\ H @ \RIER FHJ XHUD

" MFDSDFIGDG ( VSHFtILED GH $ SUHQGL DV

" H\DIRV\ FRQGIFIRQHVGH DSWHQG].DM T XH DIHF\BQ ®
FDSDFIGDG GH@P HQRUSDUWD GIHU H\FUEIU HVFXFKDU KDEDQU
D] RQDUR KDFHUP DWP i WEDV $ O XQRVHWP S®VGH @& T XH
SRGUD FDHUHQ HWB FDWJ RUD \RQ OVOMRQHVFHUIHE DBV
O GMP[ID\ ® GMWDEXM® (W HV® FDWJIRUD P i VFRP ~Q
EDR . ($

DWRUDR GHQ{ VSHFWR $ XWAD

8 QD GIWFDSDFIGDG GHGGHWDWUR@ ,P SGD XQD DP SM
JDP D GHMQWRP DV SHWR DIHFW SUQFISD® HQM OV
KDEI@DGHV\RFIDGIV\ GH FRP XQEDFly Q YHEEDO QR
YHUED®IVGH@P HQRU 7DP Elp Q SXHGH DIHFVBUHO

FRP SRUDP IHQR\ VH YH GLHHQWM GH SHURQD D SHURQD

" MFDSDFIGDG GHOr DE® R GHO HQJ XDM

(WD FDWJ RUD FXEH OVGILEXEWGHVGHKDED R

GIQI XDM $ O XQRVHMP SRV\RQWWDP XGHR SWREGIP DV
GH DWFEXOFly Q\ SUREGIP DVGH BIQI XDM 7DP ElpQ FXEUA
SWREGIP DVGH GIQJ XDM TXH GILEXEQ TXH ®VP HQRBV
HQWHQGDQ SDOMEWDVR \H H[ SUHHQ

6RUGHUD

8QD GIMWDSDFIGDG DXGMYD WBQ \HYHWD TXH XQ QxR QR
SXHGH SWRFH\DUD IQIRWP DFly Q @Y « AMED D WDYpVGH @
DXGIEly QFRQR MQ D\ XGD \ HWR DIHF\® HGGHVHP SHxR
HGXFDWR GHOQX R

6RWGR FHI XHWD

" HIEHQF IDVDXGMYDV\ YMXDOIVMP X@ QHDV HW

FRP EIQDFly Q SIRYRFD QHFHMGDGHVHGXFDWDW\ GH
FRP XQEDFly Q \VHYHWDVT XH QR \H SXHGHQ DFRP RGDUHQ
SWRJ IDP DVGIHx DGRVSDWD P HORUIHVFRQ\R® \RIGHWD R
FHJ XHWD

" M=DSDFIGDG ,QMGIF\YDO

) XQFIRQDP HQR IQMBIF\XDQ) HQHUDOW QLIEDWDP HQW SRU
GHEDRR GHGBWRP HGIR T XH H[ MM P X@& QHDP HQWM DO

P WP R WHP SR@ RQ GpIIEIWHQ HGFRP SRUBP HQR
DGDSWWWR \ \H P DQUHWD GXUDQWM HCSHURGR GH
GHDUR@ TXH DIHF\® QHJ DWDP HQM HOHQGIP HQR
HGXFDWR GHGP HQRU

FDWJ RUDV

Dx RVSXHGHQ VHUH®IJ IEGIVSDWD KRVVHYIFIRV 3DWD FDOIEDU HOHQGIP IHQMWR HVFROU
GH XQP HORUGHEH YHWH DGYHUDP HQWM DIHFWGR SRUXQD GM-DSDFIGDG HQ XQD GH OV

FDWJ RUDVD FRQWOXDFly Q

/ HMy Q & HKHHEUDOADXP i WD

8QD ®BIMly Q HQ HOFHWHEWR FDX\DGD SRUXQD IXHYD ItMED
HWWDD TXH BXE HQ XQD GMDSDFIGDG IXQFIRQDORWO
R SDWFIDOXQ [P SHGIP HQWR SVER\RFIDCR DP ERV TXH
DIHFW® HGGHVHP SHx R HGXFDWR GHQP HQRU 3XHGH
DIHFWPUD FRJ QEly Q HGBIQI XDM © P HP RUD © DWQFly Q
HQD] RQDP HQR HOMIEIR @ W\RGFly QGH SUIREGIP DV OV
KDEIGSDGHVVHQWRUD®Y HGFRP SRUBP IHQR SMER\RFIDODV
IXQFIRQHVIMEDY HQAM RWDVFR\DV ( Of WP IQR QR \H DS@D
D OVOMRQHVFHWHEW®VT XH \RQ FRQJ p QUBVR

GHJ HQHIDWDV QLD OVOMRQHVFHUHE DBIVIQGXFIGDVSRU
XQWDXP D GH QDFIP IHQR

2 WR' HMURUR GH @ 6DAXG

& RQGIEIRQHVT XH @ MPQ @ IXHYD HQHU tD R HOHWBGR GH
DOIWD GH XQP HQRUSQHMP S® HVHG' +' TXH DIHF\D O
DWQFly QH IQFG\ H @ FDSDFIGDG GH SOQLEDUFRQ
DOWEISDFly Q SURU DU GHWMQHU FRP HQ DUDFWIGDGHV
FDP EIDUGH XQD DFWIGDG D RWD \ P RQWRWDUHO

FRP SRWDP IHQR SURSIR 7DP Elp Q FXEUH FXDDXIHU
GMFDSDFIGDG TXH QR VH HQ RWD FDWJ RUD

" MMEIR (P RFIRQDO

9 DURVSRE®IP DVGH \DA&G P HOBCSXHGHQ FDHUHQ @

FDWJ RUD GH SHWMUEDFly Q HP RFIRQDO 3XHGHQ IQFXIU
WDWRIDR GH DQUHGDG HVT X1 RILHQD WDMWRUR EISROU
WDUWRIDR REVHMYR FRP SXOIYR\ GHSWMy Q $ O XQRVGH
HWRVBP Elp Q SXHGHQ HWBUFXEIHWRVSRU 2 WRVSURE®IP DV
GH \DAGu

' MFDSDFIGDG 9 lVXDO,QF 3\ HQGR & HJ XHWD

(WD FDWJ RUD IQFG\ H XQP SHGIP HQR HQ @ YIMy Q TXH
IQFG\R FRQ FRUMFFly Q DIHFV® QHJ DWDP HQWM HO

GHHP SHxR HGXFDWR GHAQIXR ( WR SXHGH IQFGILVDQR @
GMVFDSDFIGDG YMXKDCSDWFIDAGFRP R @ FHI XHUD VRO

" M-DSDFIGDG $ XGIWYD

3pBIGD DXGIMYD QR FXEIHWD SRUD GHIIQEly Q GH \RIGHUD
HWD SpBIGD SXHGH FDP EIDUFRQ HOMP SR 7HQHU
SWREGIP DVGH DXGIEly QQR HV® P WP R TXH WMQHU
SWREGIP DVFRQHGBRFHDP IHQWR DXGMYR R GHGBIQJ XDM

" HMURUR 2 WRSp GIFR

P SHGIP HQR T XH DIHF\® HGGHVHP SHx R HGXFDWR GHO
P HQRU ,QF G\ H GHIIEIHQF IDVFDXWDGDVSRUXQD DQRP D@
FRQIpQW GHIIEIHQFIDVFDXVDGDVSRUXQD HQHWP HGDG
SRMRP HOA \ GHIIEIHQFIDVSRURWDVFDX\DV SDU Qv
FHUHEUDODP SXVBFIRQHV\ |UDFVXUDYV
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(GXFDFly Q3~E@D * DWIMD $ SURSIDGD ) $ 3(

1 YH®IV GH 6HYIF IR

+D\ YDURVHQRIQRVGIHWHQWVSDUD HWXGIDQMVFRQ XQ (3 /D RE@ DFly Q ®1J DAGH XQ GIMAMR HVFRDUR HWFXHD
FKi WMUHVSIRSRIFIRQDUHQ QRQR 0 HORVEHWEWR /5( D XQ HWMGIDQWM HQ HOT XH SXHGD SIRVSHWDU/5( HVXQR
GH YDURVFRP SROHQWMV YMI®IVHQ HGGHDUR@ GHQ( 3 GH XQ HWXGIDQW \ MHJ D XQ SDSHAXQGDP HQBO

IQ 3\ HQGR HQ Gy QGH SD\D HOMIP SR HOHWXGIDQM HQ @ HVFXHD Fy P R \H EUQGDQ ®V\HYIEIRV\ OVHOFIRQHV
TXH HOHWXGIDQM GH\DUR@ GHQWR GH @ HFXHD \ @ FRP XQGDG (Q~@P D IQWRQFID /5( WDEDND SDUD

P DQMQHUD ®VHWXGIDQMVHQ HCGP WP R \D® Q GH FOHVT XH \KVFRP SDx HIRVMQ GV DSDFIGDGHVVBQR FRP R \HD
SRVE®

1 R WRGRVBVHUYIEF IRVHW Q GMSRQE®IVHQ WRGDVOVHWXHOV $ P HGIGD TXH DYDQ D HQHOAML QI X& HVSRVE®
TXH MW HWXGIDOW GHED YIDAUD RWR MR HVFROU SDUD UHF EIURVVHWYIE IRV QHF H\VDURV

3WRJWDP D
5HVGHQFLDO

QMKFFly QHQ&D\D
\ +RVSWO

&RE®FDFly QHQ (VW XHD 1 R 3XET@D

HCHVXGIDQM DMMM D XQD HVFXHD
GIMHx DGD SDWD VXV QHFHMGDGHV

& OWH (VSHFIDO 1DUD
HVXGIDQWY SDVDQ HOGD IXHUD GHCHQRWLR GH HGXFDFly Q J HQHUDO

,QFOXVLYyQ 7RW

LVFDSDFLGDGHV U
HV UHJXODU GH PD

<
e
o

o)
<o

HF
QHUD

3URJ UDP D GH ( GXFDFly Q* HQHWDO
FRQ 6HWIFIRV5HDFIRQDGRV

7HWDSID ) tMED 7HUWDSID 2 FXSDFIRQDO7HUDSID GHOFDE@ & RQWHMIUD $ X® GH 5HFXURV

3WRJWDP D GH ( GXFDFly Q* HQHUDO

$ P HGIGD TXH DYDQ D HQ©® SW P IGH GHVGH @ SDWM IQIHURU FDGD SD\R HVP i VIHWWEWR / RVHWYXGIDQMV
GHEHQ FR&FDUH WQ DAR FRP R VHD DEVRGWP HQW QHFH\DUR \ WDEDAUSDWD P RYHWH KDFID DEDRR M_HVSRME G
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$FFRP P RGDWRQ
$FRP RGDFly Q

8Q FDPELR HQ FXUUtFXOR R LQVWUXFFLYQ TXH QR PRGLILFD VX\
FODVH R DOWHUD HO FRQWHQLGR GH HVWIiQGDUHV R SXQWRYV G|
ORGLILFDFLYQ

$GDSWHG 3K\WLFDO (GXFDVWRROYURIYDPD GLYHUVLILFDGR GH DFWLYLGDGHV MXHJRV GHSR

( GXFDFly Q) tMED $ GDSWWGD

DPROGDGRVY D ORV LQWHUHVHY FDSDFLGDGHV \ QHFHVLGDGHYV
TXH QR SXHGHQ SDUWLFLSDU HQ XQ SURJUDPD GH HGXFDFLyQ |

$OWHUQDWLYH 'LVSXWH 5HVROXWLRQ $'5

5H\RGFly Q$ GMUODWD GH
* NSXVBV

(V XQ PpPWRGR LQIRUPDO SDUD UHVROYHU GLVSXWDV TXH SXHGt

$ WHWP HQW
(YDGDFly Q

&XDOTXLHU PpWRGR VLVWHPIWLFR SDUD REWHQHU LQIRUPDFLYC
XWLOL]DGR SDUD FUHDU FRQFOXVLRQHV VREUH ODV FDUDFWHU
8QD HYDOXDFLYQ LQLFLDO R UHHYDOXDFLYQ SHULYGLFD SDUD
GLVFDSDFLGDG \ GHWHUPLQDU ODV QHFHVLGDGHYV HGXFDWLYDYV

$ \WMMIYH 7HFKQR®JI\  $7 ' HYIEH
$ SDUDVR GH $ IMMQFID
HFQRQJ [ED

&XDOTXLHU SLH]D GH HTXLSR XWLOL]J]DGR SDUD DXPHQWDU PDQ
IXQFLRQDOHY GHO LQGLYLGXR FRQ LQFDSDFLGDGHYV

$ \MMYH 7HFKQR®JI\  $7 6HWIEH
6HWYIEIR GH $ VMMQF ID

THFQR®J IED

&XDOTXLHU VHUYLFLR TXH GLUHFWDPHQWH DVLVWH D XQ LQGLY
XWLOL]DU XQ DSDUDWR GH DVLVWHQFLD WHFQROYJLFD

%HKDYIRU, QMYHQWRQ 3@Q %3
30Q GH ,QMWYHQFly Q GH
&RP SRUDP HQR

8Q SODQ GH PHMRUD HVFULWR FUHDGR SDUD XQ HVWXGLDQWH
DFRPSDxXxDGR D XQD HYDOXDFLYQ IXQFLRQDO GHO FRPSRUWDPLFE
UHTXLVLWR

%MOHW" D\
' tD GH 7WDEDRR

&XDOTXLHU GtD H[FHSWR VIEDGR GRPLQJR R IHULDGR OHJDO H
HVWpQ DXWRUL]DGDV R H[LJLGDV SRU OD OH\ R HO JRELHUQR O

&DGIQGDU D\
* 1D GHQ DBIQGDUR

6H FRQVLGHUDQ GtDV QDWXUDOHV R GH FDOHQGDULR WRGRV |
GtDV IHVWLYRYV

&DORWID ' IDJ QRWF & HQMU
& &

&HOQWR GH ' IDJ Qy \MER GH
& DORWDD

IRV &HQWURYV GH 'LDJQYVWLFR GH &DOLIRUQLD HQ )UHPRQW )U
FHQWUR \ VXU GH &DOLIRUQLD SDUD EULQGDU VHUYLFLRYVY GH H
FRVWR DOJXQR /DV VROLFLWXGHY GH VHUYLFLRYVY GHEHQ JHQHL

&RP SMQFH &RP SOIQWV
4 XHD GH & XP ST IHOMR

8QD GHFODUDFLYQ IRUPDO SRU HVFULWR GH TXH QR VH KDQ HQ!
DFRUGDGRVY HQ XQ ,(3 R TXH HO GLVWULWR HVFRODU KD YLROD

8Q SURFHGLPLHQWR MXGLFLDO HQ HO TXH XQ MXH] GHVLJQD D

& RQHLYDWRUKIS D RWUR DGXOWR TXH QR SXHGH FXLGDU D Vt PLVPR QL D VXV IL
XWMOD GHVLIJQH FRPR WXWRU SXHGH R QR VHU XQ SDULHQWH

3DUD REWHQHU PiV LQIRUPDFLYQ YD\D D OD SiJLQD GH OD *
g;((tu“:!l:))((gp (O WHPD TXH VH YD D DSUHQGHU JHQHUDOPHQWH GHVFULWR H(

&XWEXOP EDVHG $ WHWP HQW
( YDGDFly Q ¥D\DGD HQ HBBDQ
GH (\WXGIRV

8QD PHWRGRORJtD HQ HGXFDFLYQ HVSHFLDO HQ OD TXH HO SUR
HVWXGLRV VH PLGH D LQWHUYDORYV IUHFXHQWHYV

' HVLJ QDWMG , QWMKFWRQ DQG
BHWIEHV ' .6

6HUYLFLRY QHFHVDULRY SDUD D\XGDU D XQD SHUVRQD FRQ GLV
HGXFDFLYyQ HVSHFLDO LQFOXLGRV HQWUH RWURV WUDQVSRUW

QWAKFFly Q\ 6HWYIEIRV' HWI QDGRV WHUDSLD GHO KDEOD \ GHO OHQJXDMH VHUYLFLRV GH VDOXG P

" XH 3WRRFHW
' HEIGR 3WRFH\R

(Q JHQHUDO XQ SURFHVR GH ORV SURFHGLPLHQWRY MXGLFLDOHYV
HVWDEOHFLGRY SDUD OD HMHFXFLYQ \ SURWHFFLYQ GH ORV GHUH
HVHQFLDOHY GHO GHELGR SURFHVR VRQ HO DYLVR \ XQD RSRUW
HVFXFKDGR
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([ WIQGHG 6FKRRO D\
' D (VFROU( [ MQGIGR

8QD SURYLVLYQ SDUD TXH XQ HVWXGLDQWH GH HGXFDFLYyQ HVSHF
SHUtRGR PiV ODUJR TXH HO GtD HVFRODU HVWIiQGDU

([ WIQGHG 6FKRRO<HDU ( 6<
$XR (WFROU( [ WIQGIGR

8QD GLVSRVLFLYQ SDUD TXH XQ HVWXGLDQWH GH HGXFDFLYQ HVSE
ORV SHUtRGRY RUGLQDULRY GH YDFDFLRQHYVY HVFRODUHYV

) DFIMDWG ,( 3
(3 ) DFIOBGR

8Q SURFHVR GH OLGHUD]JR JUXSDO HQ HO TXH XQD SHUVRQD FDS
GLVEXVLYQ GHO ,(3 HQIRFDGD HQ VX HVWXGLDQWH \ ORV SUREOH

)DPLO\ (GXFDWLRQDO 5LJKWV DQG

3ULYDF\ $FW )(53$
/H\ GH 3WDFIGDG\ ' HBFKRV
( GXFDWRVGH © ) DP 1D

/D OH\ IHGHUDO TXH UHJXOD HO PDQHMR GH ORV H[SHGLHQWHYV H
LQIRUPDFLYQ GH GLFKRV H[SHGLHQWHYV FRQ VX SURSLR PHFDQLYV

) UHH $ SSURSUDW 3XETF
(GXFDWRQ ) $ 3(

(GXFDFly Q3~E@D * D\MMD
$ SIRSIDGD

/ID HGXFDFLYyQ HVSHFLDO \ ORV VHUYLFLRY UHODFLRQDGRV VH EU
GLVFDSDFLGDGHYVY D H[SHQVDV S~EOLFDV \ EDMR OD VXSHUYLVLYC
DOJXQR SDUD ORV SDGUHVY GHO HVWXGLDQWH

) XQFMRQDCS QDOMY'$ \WHWP HQW
)$$ 25 ) XQFWRQDO/HKDYIRWDO

$ \WHWP HQW) 96
(YDODFly QGH $ Q' Qv
)XQFIRQDC® ( YDADFly Q GH
&RP SRWDP HQR ) XQFIRQDO

8Q SURFHVR GH HYDOXDFLYyQ SDUD FRPSUHQGHU HO SURSYVLWR
GH ODV FRQGXFWD V GHVDILDQWH V D ILQ GH GHVDUUROODU X
&RPSRUWDPLHQWR %,3 SRVLWLYR \ DSURSLDGR DSR\R LQVWUXF

) XQF WRQDCE: XUIE XO(P
& XUWFX® ) XQFIRQDO

7TDPELpQ &XUUtFXOR GH +DELOLGDGHYV SDUD OD 9LGD 8Q SODQ G
SUIFWLFDV SDUD OD YLGD \ TXH JHQHUDOPHQWH VH HQVHxD HQ H
PDWHULDOHY FRQFUHWRYV TXH VRQ XQD SDUWH GH OD YLGD FRWL

* RDO'DQG 2 EMIF\WHYV
0 HWW\ 2 EMWRYV

8Q FRPSRQHQWH HVFULWR GH XQ ,(3 KDELOLGDGHV TXH VH HVSH
UDJRQDEOHPHQWH HQ XQ Pi[LPR GH XQ DxR UHYLVDGDV \ UHHYDC
PHQRV XQD YH] DO DxR

* XDUWBIDQWKIS
& XWRGID

(V FXDQGR XQ WULEXQDO RUGHQD D DOJXLHQ TXH QR VHD HO SD(
FXVWRGLD R DGPLQLVWUH OD SURSLHGDG GHO PHQRU OODPDGEC
DSOLFD SDUD PHQRUHV GH DxRV

3DUD REWHQHU PiV LQIRUPDFLYQ YSHMDIDD OQDSiJLQD

QOFOMRQ ,QFONMYH ( GXFDWRQ
QFOMyQ (GXFDFly Q QFGMYD

/D FUHHQFLD GH TXH FDGD HVWXGLDQWH WLHQH GHUHFKR D XQ S
VDWLVIDJD VXV QHFHVLGDGHY LQGLYLGXDOHV \ FDUDFWHUtVWLF
FRQVWUXLU \ PDQWHQHU XQ VHQWLGR VHIXUR GH SHUWHQHQFLD
LQGHSHQGLHQWHPHQWH GH VXV IRUWDOH]DV R GHVDItRV

,QGHSHQGHQW GXFDWRQDO
( YDODWRQ ( (

( YDGIDFly Q ( GXFDWD
QGHSHQGIHQWM

8QD HYDOXDFLYQ LQGHSHQGLHQWH GH XQ HVWXGLDQWH SRU XQD
WLHQHQ GHUHFKR D VROLFLWDU \ REWHQHU XQD ,(( VL QR HVWiQ
HYDOXDFLYQ UHDOL]DGD SRU HO GLVWULWR HVFRODU &XDOTXLH

,QGLYIGXDY' Z W ' MDELDNHY
(GXFDMRQS$FW,' ($

/H\ GH (GXFDFly Q SDWD
3HURQDVFRQ' IMFDSDFIGDGHV

/HV IHGHUDO TXH GD GHUHFKR D ORV HVWXGLDQWHY FRQ GLVFDS|
HGXFDFLYyQ HVSHFLDO

,QGLYIGXD@ HG ) DP 1® 6HWYIEH

30Q ,)63 8Q SODQ HVFULWR SDUD EULQGDU VHUYLFLRVY GH LQWHUYHQFLYQ
30QGH 6HYIFIR ) DP 1abU GLVFDSDFLGDG GHVGH HO QDFLPLHQWR KDVWD ORV DxRV \ D C
QGLYIGXD@DGR

, QUXIEIHQW 1R FXPSOLU FRQ HO UHTXLVLWR OHJDO GH ,'($ DO QR SURSRUFLR
QWINE IHOWM GHWDOODGDY QHFHVDULDY SDUD UHVSDOGDU XQD TXHMD GH GHE
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/[HDVW 5HVWULFWLYH (Q8BIQURDREDWR/BHGHUDO TXH HVWLSXOD TXH HQ OD PD\RU PHGLGD

(ORIR 0 HORVSHEWR GLVFDSDFLGDGHV VHDQ HGXFDGRV FRQ VXV FRPSDXHURV VLQ GLV
. 8QD KHUUDPLHQWD OHJDO TXH OH SHUPLWH D XQD SHUVRQD ILGH
&RQJLD;U(DWG“HQIGD RWUD SHUVRQD ILGHLFRPLWHQWH HQ EHQHILFLR GH RWUD SHUV
QIDQ WHVWDPHQWR XQ ILGHLFRPLVR HQ YLGD HQWUD HQ YLJHQFLD GX
3DUD REWHQHU PiV LQIRUPDFLYQ YD\D D OD SiJLQD GH OD *Xt

/RFDQ GXFDMRQ$ WD /($ (O GLVWULWR HVFRODU ORFDO

EWD GH ( GXFDFly Q/ RFDO

0 DIOWHDP 1 (VWH WpUPLQR QR DSDUHFH HQ OD OH\ 6H UHILHUH D OD SUHIHUF
FDGD PHQRU HQ HO $PELHQWH OHQRV 5HVWULFWLYR /5( PiV DPS

QMJ IDFly Q FRORFDFLYQ GH HVYWXGLDQWHV FRQ GLVFDSDFLGDGHV HQ FODVH\
GH DXODV VHJUHJDGDV

0 HGIDWRQ 8Q SURFHVR YROXQWDULR GH 5HVROXFLYQ $OWHUQDWLYD GH 'LV
0 HGIDFly Q $17(6 GH SUHVHQWDU XQD 4XHMD GH 'HELGR 3URFHVR 1R HV XQ LU
SUHVHQWDFLYQ

0 HGIDWRQ )RWP DO XH3WRFHW 8Q SURFHVR YROXQWDULR GH 5HVROXFLYQ $OWHUQDWLYD GH 'LV¢
OHGLDFLWELGR 3URFHVRTXH SXHGH RFXUULU '(638e6 GH TXH VH SUHVHQWH XQD 4XHMD GH

JRUPDO $XGLHQFLDV $GPLQLVWUDWLYDV 2%+ SURSRUFLRQD PHGLDGRUH\
0 RGUIFDWRQ 8Q FDPELR HQ HO FXUUtFXOR R LQVWUXFFLYQ TXH DOWHUD VXVWLE
0 RGLEDFly Q VXV HVWiQGDUHV GH FRQWHQLGR R SXQWRV GH UHIHUHQFLD $ G
2 IIIFH IRU& IYICBLI KW 2 &5 8QD DJHQFLD GH OD UDPD HMHEXWLYD GHO JRELHUQR IHGHUDO G

2 IIFICD GH' HWFKRVEYIBY ~ (GXFDFLYQ TXH VH HQFDUJD GH KDFHU FXPSOLU XQD VHULH GH HV

2 lIIFH RI (TXDQ2 SSRUWXQW 8QD RILFLQD GHQWUR GHO 'HSDUWDPHQWR GH (GXFDFLYyQ GH &$ S
2(2 (VWDWDO GH ,QVWUXFFLYQ 3~EOLFD DO SHUVRQDO GHO &'(\ D OL

2 IIEIQD GH ,J XDGDG GH VREUH DVXQWRV OHJDOHYV SDUD JDUDQWL]DU XQ DFFHVR HTXLWD)

2 SRUXQGDGHV GH HPSOHR \ SURJUDPDYV

2 lIIFH Rl 6SHFIDQ GXFDWRQ

3WRIWDP V 2 6(3 8QD RILFLQD GHQWUR GH 26(56 YHU DEDMR HQFDUJDGD GH DVHJ
2 IIFIQD GH 3WRJ UDP DVGH FXPSODQ FRQ ,'($

( GXFDFly Q (\SHFIDO

2IILFH Rl 6SHFLDO (GXFDWLRQ DQG

SHKDELOLWDWLYH 6HUYLgGY pIHEELD GHO SRGHU HMHFXWLYR GHO JRELHUQR IHGHUDO GF

2ILFLQD GH (GXFDFLyQ ((EREbBRDyQ '2¢
\ 6HUYLFLRV GH 5HKDELOLWDFLYQ

3DUIHQATDIQQ) DQG
QRWP DURQ & HOWU 37 /D DJHQFLD GHVLJQDGD TXH RIUHFH WDOOHUHV \ FDSDFLWDFLYQ

UHVSRQVDELOLGDGHY GH OD HGXFDFLYyQ HVSHFLDO HQ HO OXJDU

& HQWR GH & DSDFMPFly QH
QRW DFly Q SDWD 3DGWHV
3@FHP HQW /D FRPELQDFLYQ ~QLFD GH LQVWDODFLRQHV SHUVRQDO XELFDFL
& RBFDFly Q EULQGDU VHUYLFLRV GH LQVWUXFFLYQ SDUD FXPSOLU FRQ ODV P

HVWXGLDQWH /D FRORFDFLYQ HV XQ FRQMXQWR GH VHUYLFLRV C
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3RZ HURI $ WRLOH\
3RGHU HJ DO

8Q GRFXPHQWR OHJDO HVFULWR SDUD RWRUJDU OD DXWRULGDG SCLC
SHUVRQD HQ DVXQWRYV HVSHFtILFRV R HQ WRGRV ORV DVXQWRYV OH

3URU: UMMQ1RWH 3: 1
$ YDR 3BIYIR SRU(\FUR

8Q DYLVR SURSRUFLRQDGR D OD RWUD SDUWH TXH LQFOX\H XQD Gt
R UHFKD]DGD SRU HO GLVWULWR HVFRODU R SRU HO SDGUH

SURFHGXUWDGEDIHI XDUWGV DQG
S5HIHUDGSHWIEHY 3656

* DUDQWDV3URFH\DGIV\
6HWYIFIRVGH 5HP My Q

8QD RILFLQD GHO 'HSDUWDPHQWR GH (GXFDFLYyQ GH &$ &'( TXH EU
UHFXUVRV VREUH ODV JDUDQWtDV SURFHVDOHV \ ORV GHUHFKRV H¢
GLVFDSDFLGDGHV GHVGH ORV DxRV KDVWD ORV  DxXxRV /DV 4XHNMN
SUHVHQWDQ DTXt

S5HOWG 6HYIFHV

7UDQVSRUWH \ VHUYLFLRY GH GHVDUUROOR FRUUHFWLYRV \ RWUR

6HUYLFLRY UHODFLRQDB\XGDU D XQ HVWXGLDQWH FRQ XQD GLVFDSDFLGDG

SHVROMRQ 0 HHWY
5HXQly Q GH SH\RGFly Q

8QD UHXQLYQ RUGHQDGD HQ ,'($ FRPR SDUWH GHO SURFHVR GH
GRQGH ODV SDUWHYVY LQWHQWDQ UHVROYHU XQD GLVSXWD DQWHV C
'"HELGR 3URFHVR

6FKRRO D\ V
" tDV( WROWV

&RQVXOWH HO &URQRJUDPD GH OD (YDOXDFLYQ ,QLFLDO GH (GXFDF
ORV FURQRJUDPDV OHJDOHV Sil

6SHFLDQ GXFDWRQ/ RFDO
30Q$ WD 6(/3%

E WD GHBBOQ/ RFDAGH
( GXFDFly Q (\SHFIDO

8Q FRQVRUFLR GH GLVWULWRY HVFRODUHVY GHQWUR GH XQ iUHD JH
JDUDQWL]DU TXH WRGRV ORV QLXxRV HOHJLEOHYV SDUD HGXFDFLYQ H
DSURSLDGRVY &DGD 30DQ /RFDO GH 6(/3% EDVDGR HQ ODV OH\HV \ L
&DOLIRUQLD GHVFULEH FyPR VH EULQGDQ ORV VHUYLFLRV GH HGXF

EXIILELHQF\
6XIEIHQFID

&XPSOLU FRQ HO UHTXLVLWR OHJDO GH ,'($ GH SURSRUFLRQDU OD 1
QHFHVDULDY SDUD UHVSDOGDU XQD TXHMD GH GHELGR SURFHVR

6XSSRUMG ' HFIMRQO DNIQJ
7RP D GH' HFMRQHV$ \MAGD

SHUPLWH D ODV SHUVRQDV FRQ GLVFDSDFLGDGHYVY HOHJLU SDUWLGLEL
GHFLVLRQHYV DO Pi[LPR GH VXV FDSDFLGDGHV ~QLFDV VLQ WHQHU T
YLGD GH OD SHUVRQD

3DUD REWHQHU PiV LQIRUPDFLYQ YD\D D OD SiJLQD GH OD *XtD

BB\ 3XW
3HWP DQHFHU

/ID GHFLVLYQ GH OD FRUWH TXH SHUPLWH TXH XQ HVWXGLDQWH SHU
GXUDQWH FXDOTXLHU GLVSXWD UHODFLRQDGD FRQ ORV VHUYLFLRYV
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$FYQP RV

AS

=" 6HI~Q\XV\J OVHQIQ BV
$'% $FWD GH $PHULFDQRV FRQ 'LVFDSDFLGEGHV  $JHQFLD GH (GXFDFLyQ /RFDO
$'5 5HVROXFLYyQ $OWHUQDWLYD GH 'LVS)}\B[{V (QWRUQR OHQRV 5HVWULFWLYR
$/- -XH] GH GHUHFKR DGPLQLVWUDWLYRT & /0f 1LQJXQD 1LXxR D VH 4XHGD $WUi\
$3( (GXFDFLYQ )tVLFD $GDSWDGD 16+ 1R 6HYHUDPHQWH 'LVFDSDFLWD
$6' '"HVRUGHQ GHO (VSHFWUR $XWLVWD 2 $ + 2ILFLQD GH $XGLHQFLDV $GPLQL
$7 7HEQRORJID GH $VLVWHQFLD 2&5 2ILFLQD GH 'HUHFKRV &LYLOHV
&% & &RPLWp $VHVRU &RPXQLWDULR 2(2 2ILFLQD GH ,JXDOGDG GH 2SRUW
ILFLQD GH 3URJUDPDV GH (GXF
OLDQ]D &RPXQLWDULD SDUD OD |(GXFI'F v ST b
& $6 ( $ QI Q (GXFRFLEQ (VRUERRPho
2ILFLQD GH (GXFDFLYQ (VSHFLD(
& &6 6HUYLFLRYV SDUD OHQRUHV GH &DOLlQLﬁQ(LEG GH SHKDELOLWDFLYO
&' ( '"HSDUWDPHQWR GH (GXFDFLyQ GH &DOLIRUQLD 7HUDSLD 2FXSDFLRQDO
&'& &HQWURV GH 'LDJQYVWLFR GH &D[OLIRURQLD BURWHFFLYQ \ '"HIHQVD ,QF
1
, 6 (QVHXxDQ]D \ BHUYLFLRV 'HVLJQDGRV3 6 56 *DUDQWtDV 3URFHVDOHV \ 6HUY!
'2( "HSDUWDPHQWR GH (GXFDFLyYQ 37 7HUDSLD )tVLFD
'25 '"HSDUWDPHQWR GH 5HKDELOLWDFLYQ3 / &HQWUR GH ,QIRUPDFLYQ \ &DSD
, 3DGUHV
. . JRQGR GH (GXFDFLyQ \ '"HIHQVD GJH O%\{'HUHFK
5() GH ODV 3HUVRQDV FRQ 'LVFDSDFLGD HY BYLVR 3UHYLR SRU (VFULWR
(6< $xR (VFRODU ([WHQGLGR 563 3URJUDPD GH (VSHFLDOLVWD HQ
)$$ (YDOXDFLYQ GH $QiOLVLV )XQFLR|QDG; ' &, &ODVH (VSHFLDO GHO 'tD
)$3( (GXFDFLyQ 3~EOLFD *UDWXLWD $5UR6L(Q’(33$ EUHD GHO 30DQ /RFDO GH (GXFL
)(53% /H\ GH 3ULYDFLGDG \ '"HUHFKRYV (3XF%V(L5Y§V GHHMWHFKRY \ 5HVSRQVDELOLGDGH
)DPLOLD (GXFDFLYQ (VSHFLDO
V(8 ‘/LH\\/FGDHSI(DCI;‘:)L(EDDFGLHy\? SDUD SHUVRQDV FRQ, 6HYHUDPHQWH 'LVFDSDFLWDGR
! '
, (( (YDOXDFLYQ (GXFDWLYD ,QGHSHQGLHQWH LVFDSDFLGDG (VSHFLILFD GH $¢
,)63 30DQ GH 6HUYLFLR )DPLOLDU ,QGLYLGXBOL]DGRDWYORJR D GH +DEOD \ /HQJXD
, 33 30DQ GH 3URJUDPD ,QGLYLGXDO 63(" (GXFDFLYQ (VSHFLDO
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6HLY 1SRV GH 5HXQRQHV SDWD

( GXFDFly Q (\SHFIDO

5(81,D1,1,&,%$/2 ' ((9%$/8%&,D1

$OXPDVYHHV DQMVGHEBURFHWR GH HYDODFly QIQFIDAEH ,( 3 KD\ XD
EWHYH WXQly Q SDUD REWCHUIQ RWP DFly QR H STFDUHCBURFHWR GH
HYDODFly Q ( WR QR \WKFHGH HQVRGRVEVFD\VRY $ YHFHV XWMG UHFLEH

XQD QRMIFDFly Q SRUHVFUMR GHCBDQGH HYDGDFly Q\ @ W WD
[P DGR

5(81,D1 ,1,&,$/"' ((9%/8%&,D1 ,(3

WD HVO WXQy QHQ® FXi CHBOQ( GXFDFIRGDQQEMGXDA DCR (3
\HGHVDUR®\ FXHQD FRP R @ SUP HID BXQyQ$QDA(3 ( WV
WBXQRGHVX\KD® HOM GXUDQP | VGH XD KRID\ SXHGHQVHUP X\
LQMADV

5(81,01"' (5(9,6D1"' (/3/$1

$17(65(81,D1 $18%/ ,(3

&DGD DXR HOHTXISR HQMUR VH UH-QH\ HOGRFXP HOR (3 FRP SBMR HV
UMVDGR \ \H FUDQ®VREMMYRV SDUD HOBW [ IP R DXR /D HVFXHD
WHCH TXH KDFHUD WHXQy Q GH UMMy QGH SOQDQMVGH @ | HFKD [ LGDO
GHO(3

5(81,01 "' ((10,(1'$

$17(65(81,D1 "' ((0(5* (1&,%$2 ' (5(9,6D1 5(3$62 ,(3

eWBV UHXQRGHV\RQ GRQGH HCHTXISR \VH UH-QH SDUD KDEDUVREUH XQD
SDWM HVSHFt LED GHO( 3 TXH QR SDUHFH HWIUMLYIHQGR DGHFXDGDP HQM
OVQHHMEDGHVGHIHWMEDQM 7DP ElpQ\RQSDUD FXDQER KD\ WD) RGHV
XU HQMV GH DRYD[) DUHQ( 3 R X FUMY TXH UHTXIHUH TXH HOHTXISR
(3 \H U+ DKRD

8176 ((9%/8%&,D1 " ( (/(* %/, $'
$17(65(81,D1 75,(1$/ 2 ' ( 5((9$/8%&,D1

&DGD WHV DRV HOGMABR GHEH FRQEXFIUXQD WHHYDGDFly QR HQAMI DU
XD WMy Q SDUD GHWAP [CDUDN GHFHMGDGHY FRQAMXDV GHOHWXGDQM
\ @ HBU [ELEEDG SDUD VHYFLIRV GH HGXFDFly QHVSHFIDO( WM SURFHVR
H S®WD FDP EIRVHQ OV KDEITEDGHV\ GHWAH DV GHOHWMGDQM H
IGHQMIED VHYEIRV DGHFXDGRY SDUD FRQAQDU

5(81,b1"' ( /5%$16,&,D1 "' (/ ,(3

/ D SOQUIFDFly QGH @ WDQUEL QHVXQSURFHVR TXH D\ XGD D &

HWXGDQMY FRQXQ30Q( GXFDFIRIDQQEMGXDO DGR (3 D GHIGUTXp o o
TXHHQKDFHUGHVSXpV GH SBHSDUDRID  7DP ElpQ®V D\ XGD D DYHUI XDU

Fy P R @\ DUKDWE D@ ( CRENMMIR HV/D\ XGDUD &V DGREMHQMVD

SUHSDUDWH SDUD VHUWI YHQHV DGXERY IQEHSHQEHQMY LI' |
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2 EQ DFly Q/H) DAGH (GXFDFly Q(VSHFIDO £ S
HQ' LHUHQWV ISRV GH ( VFXHDV -

/ID /H\ (GXFDFLYQ D ,QGLYLGXRV FRQ 'LVFDSDFLGDGHYV ,

7RGRVEBVHWXGIDQWMVFRQ GV DS DFIGDGHVGHEHQ UHF IEIUHGXF DF ly Q S~E@D J UDWMD DGHF XDGD
)$3(

(GXFDFly Q\ 6HWYIFIRV5HOFIRQDGRVGHEHQ VHURIWHFIGRVD HWXGIDQMVKDWER ®Y  DxRV (Q&$
( GXFDFly Q IQF G\ H KDEIBSDGHVDFDGp P IEDVDM FRP R GH D\ XGD SHURQDQ YRFDFIRQDO

/ D HGXFDFly Q GHEH \HUSURYHGD HQ HO $ P ELHQWM 0 HQRV5 HVAEWRy /5(

/ D HGXFDFly Q GHEH HUQGLYIGXD@DGD \ DGHFXDGD D ®VQHFHMGDGHVGHAHWXGIDQM

/D GMIFLly QIP SRUBOM HVTXH @ G\ DSTD D HGXFDFly QS~E@rD QR D WRGRV®&RVHQRWRY 9HD
DEDNR FRP R WDEDND @ HGXFDFly Q HVSHFIDCHQ GUHUWHQMYV WS RV GH HVFXHDV

6L WLHQH SUHJXQWDV VREUH FyPR OH YD D
HVFXHOD DVHJ~UHVH GH HQWHQGHU ORV S
GLVSRQLEOHV HQ VX HVFXHOD
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30DQ

3WRSRUFIRQD HYIFIRVGH HGXFDFly Q

%AI0GD DSR\ R D ®VHWMGIDQMV

4H)$’ H\SHF IDAQGLYIGXDCEDUD HWXGIDQMY DGDS\BFIRQHV HQ HOHQRWOR GHOD® Q
HEW IEEGV GH FO\HV
' MSRQE®I SDWD FXDO XIHUHWMGIDQM GH
3D FD@IE-DU HOHQGIE HQM HVERDU HWFXHD S~E@ D FRQ XQD GMDSDFIGDG
&DAIEDFlyQ | CHXQQXR GHEH YHUH DGYHUDP HQWM GRFXP HOBGD TXH @ M
DIHFBGR SRUXQD FDWJ RUD GH \KWDQFID® HQM \X FDSDFIGDG SDWD
GM-DSDFIGDG IGHQMEDGD SRU, ($ DSUHQGHU\ IXQFIRQDUHQ @ HVFXHD
(GDGHV 3DW P HORWHVHQ HGDG HWROUHQWH 6lQ @ W GH HGDG
D DxRV
goon | saume rormaun Lo o R
GHBOQ | GHWDURMGR SRUHCHTXISR GHQ(3 S RED D\RIR
0 H\BV 0 HV REMWRV\ \HJ XIP IHQR GHO 1R KD\ P HBVGH DBDQFH \H HQIRFD HQ

SWRIWH\R IRWP DEV\ P HGIEGIVSRUHWWR

DSR\R

0 RGIIFDFIRQHV

3XHGH P RGIIEDUR DFDGpP IER \HI ~Q

1R P RGIIFDU HGSWRJI WP D DFDGpP IER

OVKDEI@DGHYGHHWGIDQM
(GJIEIEDG | ( OHTVMGIDOM HVHE [EG! SDWD WFIEW ( CHVXGIDQWM 12 HVHEI [EGI SDWD WFIEW
GH\HYIERY  \HYEIRVFRP R \MWDSID GHOKDED \HYIEIRVDGIE IRQD®V
WWDSID RFXSDFIRQDOHW?
1O e FOWDP HOM GHIQGDYOV 12 WHQH J XDVH\SHFHIEDVSDUD SURWJ HU
\ HBEKRY | J DIDQMDVT XH GHEHQ \HI XISH SDWD
J DIDQWDURVGHWHFKRVGH ®VSDGUV\ | BVCHUFKRVGH ®VSDGIHVA HCP HQRU
HQP HQRU
JROGRY | (GHWBIGR WHFIEH IRQGRVH\SHF DGV (QHMDGR 12 WHFIEH IRQGRVDGIFIRQDGIV
SDWD HWXGIDQMVHBW EBIV SDWD HWXGIDQMVHEW EBIV
SHHYDGDFly QFDGD  DxRV\ WHYMDGR 5HYMRO DOXDO
7HP SR DOXD® HOM QDQ
&RVR $ FRP RGDFly Q\Q FRWR $ FRP RGDFly QVQ FRWR
!
- Eb BLVK HWXGIDOW WAQH XQD FRQGIEL Q TXH DIHFV® QHJ DWDP HQW X HGXFDFly Q XQ,(3 R
= = ~ 30Q EHQHWWR\ EHQIP SEIP HQWGR D\ XGDUW D J DUDQWDUT XH X HAXGIDQWM
L € REWQJ D HDSR\ R QHFH\DUR
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DQVSRUDFly Q

7RGDV @V SHURQDV FRQ QHFHVGDGHV H[ FHSFLRQD®IV T XH VRQ HBJ LEGIV SDUD WHF IELUQVAKFFly Q GH HGXFDFly Q
HVSHFIDO VHWYIFIRV IHOFIRQDGRW  GHEHQ UHFIELUHVD LOWMKFFl Q\ HVRVVHYIFIRVMQ FRWR D VXVSDGUHVR FXDQGR HV
DSWRSIDGR DpCRH® &y GLIR GH ( GXFDFly Q GH & DQRWQID

(QXQ,(3 O WQSRWLFly Q SDUD HGXFDFly Q H\SHFIDAHVGHIIQGD FRP R XQ VHUYIFIR LHOFIRQDGR (V

UHT XHUGR TXH VH RIUWH] FD WDQWSRWRFly Q FRP R VHYIEIR LHOFIRQDGR M-HVQHFH\DUD SDWD T XH HOHWXGIDOQWM
FRQ GMWDSDFIGDG \H EHCQHIIFIH GH HGXFDFly QH\SHFIDO$ GHP i V FRP R \H UHT XIHUWH SDWD FXDO XIHU
SWRIWDP D GH HGXFDFly Q HVSHFIDOHOHUWYIEFIR GHEH VHURIWHFIGR SDWD FXP SQHAG-UWMUR GH HGXFDFly Q
JWWMW S~E@D\ DGHFXDGD

4 Xp TXIHUWH GHFILMRGR HVWR

( OHWBRGR KD HWREGIFIGR XQD VHUH GH SDXWV\RE W WDQWSRWM SDUD HGXFDFly Q HVSHFIDO3HUWR DQAIQDGGHO
GtD OVGHFMRQHV\RQ KHFKDVD QYHGRFDO ($ &DGD /($ TXH RILHFH HGXFDFly Q HVSHFIDOMQH TXH
DGRSWUHJI XOFIRQHVSDWD ®VSWRI IDP DV\ VHYIEIRVT XH RSHWD H IP SGIP HQWWBRYFROMMQMP HQM

$ TXtKD\ FRQHRVRIWFIGRVSRURVHT XISRV,( 3 GHOHWGR SDUD HYDADUHGW [EIWGDG D WDQSRUBFl Q / RV
HTXISRV,( 3 ®FDEIVVRP DQ HWBVSDXBV\ B XOFIRQHVDGRSVBGDVSRU ($ SDUD VRP DUGHF MRQHVIIQD®IV
SDUD FDGD HWXGIDQWM

BLWHQH GXGD SIGD D VX HTXISR ,(3 TXH ® P XHVWH FyP R @ WHFRP HQGDFLly Q VREUWH WDQUSRUM \H
DGKIHUH D UHJ XDFIRQHV ®F DBV
BLOHFHVMD WDQVSRWBFly Q @1YH HYIGHQFID TXH FXP S®I ®V SXQRYDQMURUAVD VX BHXQy Q GH ,( 3
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&DSIWR ' RV
(BUWRFHWR ,QFIDAGH ( YDODFly Q GHQ( 3

&XDQGR HO SHUVRQDO HVFRODU R HO FXLGDGRU G
TXH KD\ XQD GLVFDSDFLGDG LPSLGLHQGR HO SURJI
HVWXGLDQWH VH UHDOL]D XQD HYDOXDFLYQ SDUD
,QGLYLGXDOL]DGR ,(3 SDUD GHWHUPLQDU VL VHU)
DSR\DUtDQ HO p[LWR HVFRODU GHO HVWXGLDQWH

'HVSXpV GHO SURFHVR GH HYDOXDFLYQ QR WRGRYV
FDOLILFDUIQ SDUD XQ ,(3 3DUD VHU HOHJLEOH GHE
GH ODV FDWHJRUtDV GH GLDJQYVWLFRV 6L VH Gl
HVWXGLDQWH HV HOHJLEOH HO HTXLSR ,(3 SDGUH
PDHVWUR GH HGXFDFLYQ HVSHFLDO RWURV SURIH\
D YHFHV HO HVWXGLDQWH GHVDUUROOD XQ SODQ

&ERQWHQLGR
(G&DP IQR D XQ3WRJ WP D GH ( GXFDFly Q ,QGIYIGXDQDGR (3

6HX DBIVGH TXH \X (WXGIDQW 7HQH 3UIREGIP DVHQ @ (\VFXHD
(@& [E® GH ( GXFDFly Q (\SHFIDO

0 RGH® GH 6RTFIWG GH ( YDBDFly QGHQ ,3

&RQRJ WDP D GH @ ( YDADFly Q ,QEIDAGH ( GXFDFly Q (\SHFIDO
¢(\SHWQGR @ 5HXQy Q ,QFIDGGH ,( 3"
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& RQIBFXHQFID ®VIDP IMWVORBQ FDP EIRVAKWBIVHQ ®VHWXGIDQWVT XH FBDQ SBRFXSDFly Q
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GXHWP H HOFRP SRUBP HQR R @ IRWP D HQ TXH \X HWXGIDQW KDED \REWH @ HFXHD $ FROWDXDFly Q
WIQHP RVXQD @M GH DO XQRVGH ®VFDP EIRVHQ FRP SRUBP HQR R FRP HQBURVTXH SXHGDQ
HVFXFKDU T XH SXHGDQ MWNIEDUXQD WHXQly Q FRQ HGB HUIRQDOHVFRDUR XQD HYDGDFly Q
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'XUD OXFKR SDUD +DFHU OD 7DUKRD'LVWUDFFLYQ R '"HVRUJDQL]
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BLVK HWXGIDQW SBVHQW YDUDVGH HWBV\HX DBV SIGD XQD WXQly Q FRQ HEBHWRQDAGH @ HVFXHD
SDW H[ SBRWUR TXH HW IQMUILHQGR FRQ H [ MR HFFROUGH \K HWXGIDQM & RP IHQFH FRQ HO
P DHVAR GH \X HXXGIDQWM
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GIIHUHQM D & TXH XWMG YH HQ \X HWXGIDOWM $ ~Q\W.YH DOR GIHWHOWM HGSD\R D \HJ XIULHVKDE®U
FRQHCP DHVAR \ WDEDNDUMOQWRVFRP R HTXISR P DHVAR HUWXGIDOQWM \ XWMG

(CP DHWR GH \X HWMGIDQWM WDEDID FRQ P XFKRVQx RVGHCP WP R J IDGR WDEDMQGR FRQHO
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P DHVAR MQR FRQ FR\DVT XH XWMG \DEH KDQ IXQF IRQDGR DQWVFRQ \IX HWXGIDQWM
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P RQWRWDUFXi QR ® VRP D D \X HWXGIDQW KDFHUD \BBD 6LORWD XQ SDWY Q GH WHP SR H[ FHWYR
SDUD KDFHUD VBUWD \X HWXGIDQM SXHGH WQHUSURE®IP DVHQ ©® HWFXHD \ R EDVB@USDUD
DSUWHQGHUHGP DWUDO( WR SXHGH VHUXQD WHx DAGH TXH QHFHMMVD P i VD\ XGD
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GXIDOQM OV YDFDFIRQHVGH IQYIHOR

SHFXURV

6RIFIXG GH (MP S®& GH (YDAXDFLly Q

30| RV/HIDGIVFRQ .QRW DFly Q GHG.y GLJ R GH ( GXFDFLly Q

Ak °tu- VEc°-PbPP « JAO © E MI& A




¢(VSHWDQGR @ 5HXQly Q,QEIDAGH (3" <57

&,18&2 3$62648(38(' (720$5
3$5% $<8' $5%$ 68 (678" ,$17( $ 75,81)$5

( OSUIRFH\R GH FD@IFDUSDW XQ 3MQ ( GXFDFIRQDOQGLYIGXDQDGR (3 7  GHVGH IGHQWIEDU
TXH VX HWXGIDQW HW EDVW@MQGR HQ @ HWFXH® KDW HOQIFIR GH ®RVHWYIFIRVZ  HVOUR
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qgm-l\HVGHO-IWMGlDQ/M \HDQ
FROUGHUDGRV
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LPSRUWDQWH TXH GHED VHU LGD
FRQYHUVDFLYQ 6L HV QHFH Q
WUDGXFWRU GHEH HVWDU S H /C
UHXQLRQHV SXHGHQ VHU GH vV VL
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/DV DFRPRGDFLRQHVY DMXVWDQ ODV H[SHFWDWLYDV GH WUDEDMR GH ORV HVWXGLDQWHYV VLQ FDPEL
HYWXGLDQWH WHQJD DFFHVR DO SODQ GH HVWXGLRYV GH VX JUDGR HQ SURJUHVR D OD JUDGXDFLYQ
GH VXSHUYLVDU GH FHUFD TXH ODV DFRPRGDFLRQHYV VH DSOLTXHQ HQ WRGDV ODV FODVHV GH VX H\

([SORUH OD OLVWD D FRQWLQXDFLYQ GH SRVLEOHY DFRPRGDFLRQHVY GH OD FXDOHV ORV HVWXGLDQ\

FRODERUDFLYQ FRQ RWURV PLHPEURYVY GHO HTXLSR GHO

HVWXGLDQWH
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/HWUDV JUDQGHYV

1HFHVLWD FRSLDV GH ODV QRWDYV
IHFHVLWD KRMDV GH HVWXGLR SDUD
SHUPLIPDIOFXODGRUD OtQHD GH Q~PHU
8VDU SDSHO FXDGULFXODGR SDUD HYV
B3URYHHU KRMDV R JUIILFDV GH "GDWH

1HFHVLWD KRMDV FRQ PRGHORYV HMHP

6H EHQHILFLD GH XVDU FRQMXQWRYV P
1HFHVLWD DFFHVR D YRFDEXODULR Q
DQWLFLSDFLyYQ
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I1HFHVLWD LQVWUXFFLRQHYV HVFULWD
5HGXFLU QLYHO GH GLILFXOWDG
1HFHVLWD HMHPSORYV PRGHORYV
1RSHQDOL]DU SRU HUURUHV D FDXVD
1HFHVLWD DFWLYLGDGHY DOWHUQDW
6H EHQHILFLD GH OHQJXDMH R QLYHO
$JUXSDU SUREOHPDV VLPLODUHYV
2IUHFHU PHQRYVY SUREOHPDV
6HSDUDU P~-OWLSOHYV SDVRV HQ SDVR
SHUPLWLU UHFRSLDU WUDEDMR GHVF
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5HVSXHVWDV RUDOHV RSFLRQDOHV
/HHU H[DPHQ FRQ DO HVWXGLDQWH
'DU DYDQFH GHO H[DPHQ GH OHQJXDM
([ WHQGHU HO WLHPSR

5HVSXHVWDV FRUWDYV YV DELHUWDYV
0~OWLSOHVY RSFLRQHV YV UHVSXHVW
JRUPDWR PRGLILFDGR HVSDFLR EODQ
SDODEUDV

3UHIJXQWDV FRUWDV OtPLWH GH UHVS
7RPDU HQ VDOYyQ GLIHUHQWH HVSDFL
5HWRPDU H[DPHQ D GLVFUHFLYQ GHO
3URPHGLR GH FDOLILFDFLRQHV D GLV

,(3 SbDUD GHWHUPLQDU HO FRQMXQWR FRUU
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O 1HFHVLWD FDOHQGDULR R GLDULR

(O '"HEH UHSHWLU ODV LQVWUXFFLRQHV UHFLI

REJPRIWHPELRRPWY WHHP SRV SDUD WUDEDMDU
RYHUERBYKRUDULRY SDUD WUDEDMR D OD

FOLBRHE PHRFO BRRVR sDuUD PRYHUVH D DOJR Q

VP BW RRIMHLRYB GH WDUHDV FRUWDYV

SORM{FHVLWD VHXDOHV R LQGLFDFLRQHV H[W!

DQLIARWPFOHEY RQHY HQ SHTXHXRV SDVRV GLV\

KHYR R/ LWD Piv WLHPSR SDUD WUDEDMRYV

() 3HUPLWLU GHVFDQVRYV EUHYHV GXUDQWH |

() 1R XVDU DFWLYLGDGHV FRQ OtPLWH GH WL
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S BHFENMALWP ARQFEW DU KDELOLGDGHV FRQ
O 1HFHVLWD HORJLR YHUEDO

O 1HFHVLWD VHXDOHV YLVXDOHV SDUD VHIX
v & HHEHMAWD RSFLRQHV

XL@DG@REHQHlLFLD GH UHIXHUJRV SRVLWLYRV V
) $VLHQWR SUHIHUHQFLDO HQ HO VDOyQ GH
$VLHQWR SUHIHUHQFLDO HQ OD FDIHWHU't!
5HGXFLU GLVWUDFFLRQHV YLVXDOHV
3HUPLWLU PRYLPLHQWR GHQWUR GHO iUHI
3HUPLWD DO HVWXGLDQWH SDUDUVH SDUL
,JQRUH PRYLPLHQWRV PHQRUHV GHQWUR «
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FR IBQFR &R VHIXQGR MXHJIR GH PDWHULDO!

() 8VH XQ SURJUDPD GH FRPXQLFDFLYQ FDVI
XV WRY SDGUHV QHFHVLWDQ XQ DYDQFH R UH
2 WUBRIRIDKR DFWLYLGDGHY GH DSUHGL]DMH F

PDHWMNWRE-QDV IDPLOLDUHYV
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Ak°tu- v

=%

°.pbp + JAG @ E MI&TA




3XQRVE& DYH $ QXDBIVHQ HO

3UIRFHWR GHQ( 3

120 9%( " (/

(678" ,$17% $f2 (6&2/$5 * 5§ 2

75,0 (675( 75,0 (675(

$JRVWR 6HSWLHPEUH 2FWXEUH 1RYLHPEUH 'LFLHPEUH (QHUR

() ¢7LHQH PL HVYWXGLDQWH HO DSR\R QHFHVIWLBHO SULPHU VHPHVWUH VHFXQGDULE
SDUD FRPHQ]DU XQ QXHYR DxR" %XVTXH OD EROHWD GH FDOLILFDFLRQHYV

() ¢(VWiQ OLVWDV DGDSWDFLRQHV \ VHU@WBM 6HO sBLPHU WULPHVWUH SULPDULD
SDUD HO QXHYR DxR HVFRODU" %XVTXH OD EROHWD GH FDOLILFDFLRQHV

O $FWXDOLFH VX OLVWD GH SURYHHGRUMY Gkpiio]puU 0D LQYHVWLIDFLYQ GHO SURJL
BHUYLFLRV (FRODUHYV

() $VLVWD D OD 1RFKH GH 5HJUHVR D &OPYHV

() %XVTXH HO LQIRUPH GH 3URJUHVR G-|®DOLILFDFLRQHV
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() 3UHSDUH XQ SODQ SDUD ODV SUXHEDV HVIHBDUBY OD WUDQVLFLYQ DO QXHYR JUI

() $VLVWD D 1RFKH GH (VFXHOD $ELHUWE ) 9LVLWH UHFRUUD OD QXHYD HVFXHOD VL

() %XVTXH HO LQIRUPH GH 3URJUHVR GH @DOLR PHIEL ¥HHXQGR VHPHVWUH VHFXQGDUL

%XVTXH OD EROHWD GH FDOLILEDFLRQHV

() )LQ GHO VHIXQGR WULPHVWUH SULPDULD Lo WHUFHU WULPHYWUH L PDULD
%XVTXH OD EROHWD GH FDOLILFDFLRQFEY)-Q GHO UFHU WU UH SU U

O %XVTXH OD EROHWD GH FDOLILFDFLRQHYV
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O YHFKD GH 5HYLVLYQ GHO 30DQ $QXDO GHO ,(3 (O HTXLSR GHEH UHXQLUVH SDUD UH
DQWHVY GH TXH H[SLUH HO ,(3 DFWXDO

() 7UDQVLFLYQ GHO SURJUDPD LQIDQWLO HM &DPHURQ 6FKRRO D 7. R NLQGHU

() 30DQHDU OD WUDQVLFLYQ D OD VHFXQGDULD

() 30DQHDU OD WUDQVLFLYQ D OD SUHSDUDWRULD

() &UHDU 30DQ GH 7UDQVLFLYQ DQWHV GHO FXPSOHDXRV Q~PHUR GH VX HVWXGLDG

() 3ODQLILFDFLYQ GH OD HYDOXDFLYQ GH HOHJLELOLGDG \ OD UHXQLYQ

() SHYLVH HO SURJUHVR GH ODV FDOLILFDFLRQHV HQ FRRUGLQDFLYQ D ODV PHWDV G}
(3 SDUD YHU VX FDOHQGDULR

() &UHDFLYQ GHO SODQ GH JUDGXDFLYQ GH VX HVWXGLDQWH
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7LHQH XQ ,(3 LQLFLDO ILUPDGR ¢$KRUD TXp"

(O GRFXPHQWR ILQDOL]DGR HV VYyOR HO LQLFLR GH
HO FLFOR SDUD PRQLWRUHDU OD LPSOHPHQWDFLY(
DMXVWHV HQ HVWUDWHJILDV TXH QR HVWiQ WUDED
UHYLVLYQ DQXDO

(VWH FLFOR FRQWLQXD PLHQWUDYVY TXH VX HVWXGL
VHUYLFLRVY GH HGXFDFLYQ HVSHFLDO OLHQWUDV T
VHUIQ VLPLODUHY DO SURFHVR LQLFLDO GH ,(3 KD
DGLFLRQDOHV TXH XVWHG QDYHJDUiIi SRU SULPHUD

(Q HVWH FDStWXOR H[SORUH ORV YDULRV WLSRV (
XVWHG QDYHJDUi HQ ORV DxRV SRU YHQLU
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/R4 XH<R6p +HUDP IHQM GH IGHDVSDWD
SWSDWVH SDWD XQD 5HYMy Q $ QXDAGHBDQ

3UHSDUW QGR\H SDWD @ 5HYMy Q$ QXDAGHBOQ
&y P R BXQUP XHVADVGH WDEDIR

4 Xp (W ) XQFIRQDQGR ( ADWMJ IDVH[ MRDVXW) DGDV
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O 5HYMy Q$ QXDAGHBOQ GH \K ( WXGIDQM
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+HWDP IHQW GH IGHDV SDWD SWHSDWDWH SDWD XQD 5HYIMy Q $ QXDAGHBOQ B

SHVXP HQ GH ®VIQRW HVGH SURI KH\R WKHFIEIGRVHQ ®RV~G¥Y RV~ P HWHV

5HVXP HQ GH @®VP XHVWDV GH WDEDNR TXH @IYDU D @ MQW

5HVXP HQ GH @ IQIRWP DFly Q TXH VX HAXGIDQW KD FRP SDMBR FRQ X\WWMG
\REW @ HVFXHD

5HIGI LIRQHV DOHYMDUP DWMUD®IVH IQRWP HVHQYIDGRV DQMY GH @ MQD
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&y P R UHXQUP XHWDV GH WDEDNR WS

¢3RUT Xp UWHXQUP XHWDVGH ¢4 Xp WQ WJ XIGR GHER WHXQU
WDEDNR" WDEDNRV'

0 XHVADVGH WDEDIR RIUHFHQ XQ 0 XHVADVGH WDEDR HVFROU
YM] R D OVGHWAB] DVGH \K $ P HQRVP HQWD® HQWM R \BQ
HWXGIDQM H IGHQMIED i UHDV \HJ XIGR FRP R YHD SURJ UH\R R
GpEIBIV BXHGH DSWHQGHUGH SWHRFXSDFly Q

DP ERV
([i P HQHVHVV QGDUHV\ RWDV

0 XHWDVGH WDEDIR D\ XGDQ D HYDGDFIRQHV & DGD YH] TXH ®V

GDWB \WJ QLEDGR D ®VUHSRWMVGH B\XEBGRV@®IJ XHQ D FD\D

P DHWARV\ H\SHFIDOXMDVT XH

XUMG H\FXFKD HQ HQ( 3 DQXDO BIHP SUH SXHGH WIXQUP i V

2 1UHFHQ HYIGHQF ID GHO P XHVADVGH O@VQHF HVDUDV\

FWFIP HQR\ R DSR\ R DGIEIRQDO GH\S Xp VHBL IURVWDE DRV T XH

QHFHMPGR SRUK HWXGIDQW GHEH P RVADUDQWVGH 1UD \K

UWHXQy Q.,(3

64 Xp MR GH FRVDVGHER RU B DOV BV P XDV

UWHXQWY
$ FKLYH P XHVADVHQ XQD FDISHVD
6H WHFRP IHQGD WHXQU R FDID
P XHVADVSRU2 EMWR (3 SRU 0 DQWQJ D XQtQGIFH SRUFDGD
HP HVAH R WP HAH i WD GH P H\WD
+DJ D QRWV\REWH ® TXH REHLYD
(MP SGVIQFG\ HQ P IHQADV\X HWXGIDQWM FRP SGMD
e 0 XHVADVGH HVFUWXWD HOADEDRR \L® KIIR HQ FD\D
o & XHWARQDURW\ H[i P HQHV 3DW WDEDMRVGH VP DxR IQX\XDO
e 7DUHDVDMI QDGDVT XH IXHURQ FDUX@D [IEKDV FRQUGHUH
SDWEXOW HQM IXHWMVR XWD DUXQD SHURWGRID R XQ
Gl BNV SIRWFWRUGH KRBV
7DUWHDVGH FOWH HQ* RRI® 7RP H IRRVXWDQGR X W@ IRQR \
JXi BGHOVHQ\X DST@ DFly Q GH
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4 Xp (MV ) XQF IRQDQGR

(VADWJ LDV H[ MRVDV XWI) DGDV HQ FD\D

/DV LGHDV LGHQWLILFDGDV HQ HVWD SiJLQD SXHGHQ D\XGDU DO
DGDSWDFLRQHY DGHFXDGDV SDUD DSR\DU D VX HVWXGLDQW|
(VDWJ IDVTXH DSR\ DQ D VX (VDWJ IDVTXH DSR\ DQ D VX

HXGIDQWM FRQ HOADEDNR HVFROU HWXYGIDQW FRQ VX FRP SRUDP HQR
MP S®V WHFRBDWRURYYMXDBIVGHO
5 Igg&&%\éﬁg&gxﬁ\ﬁggggu&z&?“@@v FRP SRUDE IHOR GHVHDGR FRP R YRGP HQ
NS XHWIDVDOMVGH HVFUELDV GHYR] HWREGIFHUSHT XHx DVP HVBVSDUD
DEDQ DUXQ IQFHQWR HW
QFHOWRVTXH P RWDQ D X $SR\ R TXH ® RILHFH D \\X
HVIXGLDQWM D WQHUp [ MR HVXGIDQW TXH FRQUEX\ H D \iX
(MP S®V &IOFR P IQXVRVGH WHP SR EUH p[ MR DF\XDCHQ @ HWFXHD
WHP SR GH WFQR®JtD SHT XHXRVSUWHP IRV (MP S®V GYIGIUSWR\ HF\VRVJ IDQGHVHQ
HW SDWMVP i VSHT XHx DV D\ XGDUD RU DQJ DU

GHUWDWDVHQ YR] DB HW
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BRI MM XQD BIXQly Q FRQHP DHWR D GH \X HWXGIDQWM P HVHVDQWVGH @ WYMy Q DQXDAGHBEOQ SDWD YHUHCB IR BH\R
GH \X HWXGIDQW 8 WIFH HWD IQRWP DFly Q HVHQFIDGSDUD DSR\ DUD SOQHDFly Q GH \X WHXQly Q 6LEBVFRP HQWURVGHO

P DHVAR GH \X HWXGIDQWM QR FRIQFIGHQ FRQ\X H[ SHUHQFID \REEIW XQD YMVD DOD@ Q GH FOHV $ \HJ ~B\H GH

SWRI IDP DUFRQ DQUWEISDFly Q \HJ ~Q OVIHI XDFIRQHVGH \X HFXHD
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H[i P HOHVDQXD®V 6LQR HWV VHI XUR D TXH W QLIEDQ HWRVGDWRY WH~QD\H FRQ HGP DHVAR D SDUD TXH ®f

H[ ST XH @ IQRW DFly Q 3UHJ ~QM® DGP DHVAR D Fy P R HWBED @ GIF\WUD GHOHXGIDQW DAQEIR GH DxR\ ©
\UJ XIHQW YH] TXH IXH HYDGDGR ¢' yQGH KXER P HRWDV ¢' y QGH \H DWD\y" ¢+D\ DOXQD i WD HQ® TXH QR
KXER QQJ ~Q SIRI BI\R"
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/ DVDFRP RGDFIRQHVHQ HOD® Q HW Q HF UMBVHQ HAGRFXP HQWR (3 1 R VRQ\XJ HBHQFIDV \RQ
BT XHUGDVSRUBN ¢ ( W Q XWDDQGR HWRVVHWYIEIRV\ DSR\ R UHI XOWP HQWM \RGRVEVP DHARV
6LHVDM KDJ D XQD @M GH ®VDFRP RGDFIRQHVT XH XWMG FUHH VRQ ~WBIVS DUD X HWMGIDQW \
KDFHQ XQD GIHWQFID 9D\ D D @ WHXQly Q SUHSDUWGR D SDWD BP RYHUFXD@ XIHUDFRP RGDFly Q
TXH\ D QR \HD ~WD6LOVDFRP RGDFIRQHVQR \RQ P SGIP HQWGDVFRQUMMQMP HQM YD\ D D @
BXQy Q SBISDWGR D SDWD GHP DQGDUD [P SBIP HQWFLy Q ®iJ DAGHQ( 3 GH VX HWXGIDQWM \
GHDURMUXQ SOQ SDW P RQMRIHDUD [P SGIP HOWFly Q | X\MWD

3'$/$231,01"' (/263529((' 25(6' ( 6(59,&,2 ' ( 68 (678" ,$17(

¢+DQHWBGR RIBFIHQGR HYIEIRVI XOWP HQM BVSWRYHHGRUAV ¢&YP R HWV SURJ BHVDQGR VK HWMXGIDQM"

¢/ H HW Q WHFRP HQGDQGR FRQWDXDUFRQ BV\HYIEIRVDFWDGIVHGBY [ [P R DXR" 6LHVDM ¢SRUFXi QMR WHP SR\
TXp WDQVHI XIGR" ¢(QTXp REMWRVWDEDUW QHGBY[IP RDxR\ FyP R \H GLHBQFIDQ GH ®VGH HWM DxR" 6L
QR DEDQ DQ ®VREMWRV SXHGH HUKRWD GH WHHYDGADWRV\ P RGLEDWRY \XEIUDVH] SHFVBWDV R ED@WDV R
H® IQDWBVFRP SGMVDP HOWM
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SXQRVGH SWiMy Q\RFIDR HP RFIRQDO ¢& RQFXHWBEDQ BVUHSRWMYGHP DHVAR D FRQ @ TXH \X HWXGIDQM
FRP SDUM" ¢1 HFHVMD VX HWXGIDQM XQUH D XQJ IXSR GH KDEIGEDGHV\RFID®IV' ¢ 1 HFHVMD \X HWXGIDQWM
FRQVHMUD VHP DQDAQGLYIGXDCR GH J IXSR" ¢&DGD GRVMHP DQDV' ¢& XDQGR ® QHFHWM" 2 E\MQJ D

IQIRWP DFly Q GHGP DHVR GH \X HWMGIDQWM \ FKHTXH FRQ HOFRQHMUR R ®VDGP IQMADGRUHVGH @ HWFXHD
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P SXOHQ @ SWRJ WP DFly Q\ HODSR\ R GHOHVXGIDOWM 2 EMIWYRV FOWRV\ SWRFHVDE®IV
FUHDQ XQD YIMy Q FRP SDWAGD SDW HOHTXISR GH SHWRQDV TXH DSR\ DQ DOHXGLDQWM
IQF XIGRV ®V SDGUHV HOSHURQDOHVFRD@U\ @RV SURYHHGRUHV H[ WMLDRV
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6H HVSHFILIER VREUH ® TXH T XIHUHV
(63(&.).&2 ®J DUHQ HOXWR ' HFIGH XQ WP D
¢48e48,(52 /2% 5$5" HQ GRQGH GHWHDVP HMWDU\ GHIIQH HO

REMWYR TXH GHWDV

0 (' % $WJ QDB XQ REMIYR HQ QXP HURV
SDW TXH SXHGDVWOQHUXQD P HVD
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renoe /6é 3(38((7'$(" 127595 TXIlp Q HVUIHVSROWE®I \ FXi CHVHO
SWRFHWR SDWD HQWHxDUD P HVD
5(/(9%1 7( 7X P HW GHEH HWDU®@ DGD D TXIHQ

HWHVR T XIHWHVWWHUP DVDGHOQWM (O
HWR GH YIGD TXH GHWDVGHEH WHU
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DFRWGH D VWX SUHVHOWA \ D W IXWKUR

7/ ( 0 32 " HEHVGHIIQIUXQ VIHP SR HVSHFLIFR
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/ DVUHXQRQHV.,( 3 SXHGHQ VHUHP RFIRQD® HQW DEWXP DGRUWDV\ FRQXQD J IDQ FDQUWGDG
GH IQRW DFly Q $ O XQDVYHFHV SXHGHQ GXWUP i VGH XQD KRWD \ SXHGHQ DMV
SHURQDV $ TXt \WMQHP RV DO XQDVIGHDV SDUD QDYHJ DUH[ MRVDP HQM VX BHXQly Q (3

XH LQLFLH
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% * XtD SDWD ( YDADFIRQHVGH ( ®lJ LEIMEDG

¢48e (681% (9$/8%&,D1 ' ( (/(* %/, $'"

& DGD WHV Dx RV HOGMMWR GHEH WHD@ DUXQD HYDXDFLly Q R SIHWHOQVIDUXQD WHYIMy Q
SDW GHWAWP IQDUD® QHFHMGDG \ H®1J IEIAGDG GHOHWXGIDQW SDWD VHUYLF IRV GH
HGXFDFly Q HVSHFIDO (W SWIRFHWR H[ S&RW FDP EIRVHQ KDEIMGDGHV\ GHWAH] DV
GHOHWXGIDQW H IGHOQWIFD WHUYIF IRV I XWUWRV DSUWRSIDGRV

(QP XFKDVIRW DVXQD HYDXDFIRQHV GH H®IJ [EIAGDG HVP X\ VP IOUD @ WHYIMy Q
DQOXDOT XH KD KHFKR YDUDV YHFHV /HD DEDNR GUHWHQFIDVFO®YH \ SXQWRV
GHF MYRV SRUYHQIU

' 2623&,21(63$5% (/ 352&(62 ' ( (9$/8$&,D1 " ( (/(* %/, $'

& XDQGR VH SIHSDWH SDW @ WHYMy Q VMHQDO KD\ GRVFDP IORVTXH SXHGH
VRP DU & DGD XOQR VIHOH YHOWMV\ GHWHQWMY & RP R SDGWH XWHG SXHGH
DERJDUSRUXQR R SRUHORWR

5(9,6,b1 " ( (5 3(" ,(17(

5HYIMy Q GH H[ SHGIHQW R GH
WFRWEYV W QUIFD GIHU\ HVXP WD
IQIRWP DFly Q \RE IH\D@HQW GHO

W FRUG H[ IMMQW GHOHWXGLD QWM
(WM SXHGH LOF XIU HOp FRUG

FXP X®WR GHOHWXGIDOW HO
DUFKLYR GH WDEDM GHOP DHWR D

\" GDVRV LHXQIGRV SRU® IDP WID \ HO
SHURQDOHRDU

YDVDGR HQ ®V p FRUGV LHYIVMDGRYV
HOHT XISR (3 GHWAWP 1OD @

H®1J [EIIGDG \ VHWYIF IRV D
FROWOQXDU

5((9$/8$&,D1 &20 3/(7$

8 QD WHHYDODFly Q FRP S®IVD HV

P X\ MP LUDOSWRFH\R LQIFIDO,( 3
SRUHOT XH SDW VX HWXGLD QW
FXDQGR FD@IFy IQIFID® HQW SDWD
@V WHWIE RV

/RVH[i P HQHVDGP IQMAMDGRV\RQ
GHWWP IODGRV SRUHOSRJ HVR
DFVXDOGH VX HWXGLDQWA \

FXDQ XIHULQT XIHWG T XH KD\ D
VXU IGR GXWDQWA ®VWHV Dx RV GH
VHWIFIRV &RP R SDGWH SXHGH
DERJDUSRUTXp i LHDVGHEHQ GH
H[ S®RWDUHQ HWH P RP HQWR

&8E1' 2 $6(* 85%$56( ' ( 7(1(581% 5((9%$/8%&,D1 &203/(7%$

+D\ GRVP RP HQWRVHQ HOFDP QR HGXF DFRQDO. GH VX HWXGLDQWA GRQGH
XQD IHHYDOXDFly Q FRP SGIVD GXWDQW @ HYDXDFly Q GH H®IJ [EIIGDG HV FIXFIDO

/ D HYDOXDFly Q GH H®1J [ELIGDG P i VFHUFD DOIQJ IHVR D VHEXQGDUD (O

DP ELHQWA HGXFDWYR HV W QU LE DVWDP HQWA GLHWHQW GH ® SUP DUD D @

VHFXQGDUD (WW HVXQ P RP HQWR P SRUDQWA SDWD KDFHU®Y DMWY
DSWRSIDGRV HQ HOS®Q ,( 3 GH VX HWXGLDQWH

/D ~GIP D WHYIMy Q HYDXXDFly Q GH H®1J LEIIGDG DQWAV GH \DQGHOVMMP D .
DOWVGH @ J DGXDFLly Q GH SIHSDWDVRUD R DQWVGH FXP S@W  7HQHUXQD
HYDOXDFly Q FRP S®IVD DFVWXDOHV LQF LHE BIP HQWA [P SRWDQWA FXDQGR VX
HWXGIDQW EXVFD DFFHWR D WHWYIFIRV\ DSR\ RVGHVSXpVGH @ SUHSDWDVRUD

' (5(&+2 ' ( $3(/$5

BLVHBIF FIRQD 5HYIMy Q GH $ FKLYR FRP R @ RSFly Q SWHIHUGD SDW VX
HYDO(DFly Q GH H®IJ IELIGDG \ ®RV IHVXODGRY QR VRQ ®V T XH HVSHWED HO
SWRFH\R QR WALP LQD DKt 3XHGH SDVDUD @ WJ XIHQW RSFly Q GH XQD
IHHYDOXDFly Q FRP SGIVID \ XHJ R XQD HYDOXDFly Q HGXFDWYD LQGHSHQGLHQWA L
HV QHF HVDUR
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0 RGH® SDW 6RO MyU

XQD 5HXQy Q GH ( QP IHQGD

>6X 1RPEUHRREUH GHO (VWXGLDQWH VL H
>6X 'LUHFFLYy

>6X &LXGDG (VWDGR &yGL

>&RUUHR (OHFWUYQLFR \ 1~PHUF

>)HFKD GH (QWU
>&yPR VH (QWUHJy SRU &RUUHR (OHFWUyYQLFR (Q 3HUVRQD &RUI

>1RPEUH GHO $GPLQLVWUDGRU GH (GXFDFLYQ (VSHFLDO@
>1RPEUH GH OD (VFXHOD &KiUWHU R GHO 'LVWULWR (VFRODU@
>'LUHFFLYQ GH OD (VFXHOD@

>&LXGDG (VWDGR &yGLJR 3RVWDO GH OD (VFXHOD@

5( >1RPEUH GH VX (VWXGLDQWH@

(VWLPDGR D >1RPEUH GHO $GPLQLVWUDGRU GH (GXFDFLYQ (VSHFLDO @

(VWR\ VROLFLWDQGR XQD UHXQLYQ ,(3 WDQ SURQWR FRPR VHD SRVLEOH \ DQW|
VROLFLWDQGR XQD UHXQLYQ GHELGR D >'HVFULEH ORV SUREOHPDV@

/D PHMRU PDQHUD GH FRQWDFWDUPH HV SRU >FRUUHR HOHFWUYQLFR WHOpIRC
>BBBBBBBBB@ 3UHILHUR TXH OD UHXQLYyQ VHD >UHPRWD HQ SHUVRQD®@ 7UDH
UHXQLYyQ >BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB@

BBBB1IHFHVLWDUp XQ LQWpUSUHWH SDUD HO VLIXLHQWH OHQJXDMH TXH HQWLF
SDUWLFLSDU HIHFWLYDPHQWH HQ OD UHXQLYQ

J)DYRU GH SODQHDU WLHPSR VXILFLHQWH HQ OD UHXQLYQ SDUD TXH KDEOHPRV
WRGRV ORV PLHPEURY (VSHUR TXH WRGRYVY ORV PLHPEURY HVWpQ SUHVHQWHYV
DGPLQLVWUDGRU GH HGXFDFLYyQ HVSHFLDO TXLHQ SXHGH DVHJXUDU VHUYLFLF
/($ DVLVWD D OD UHXQLYQ

12 DFHSWR H[FXVDU D PLHPEURV LPSRUWDQWHY GHO HTXLSR SRU SDUWH GH O
XQ PRWLYR UDJRQDEOH \ UHFLED PL DSUREDFLYQ DQWHV GH OD UHXQLYQ SDUD
HV QHFHVDULD R VL OD UHXQLYQ GHEH VHU UHSURJUDPDGD

*UDFLDV SRU OD SURQWD DFFLYQ UHIHUHQWH D HVWD SHWLFLYQ (VSHUR FRQ I
GtbV GHO UHFLER GH HVWD SHWLFLYQ SDUD TXH SRGDPRV DMXVWDU PHMRUD
PLV SUHRFXSDFLRQHV

OXFKDV JUDFLDV
>$*5(*$5 ),50%@

FF 7RGDV ODV 3HUVRQDV $SURSLDGDV HQ OD (VFXHOD GH VX (VWXGLDQWH B6XEGLUHFV
'LUHFWRU GH (GXFDFLyQ (VSHFLDO

JXHQWH KWWSV GUHGI RUJ VSHFLDO HGXFDWLRQ VDPSOH OHWWHUV VDPSOH OHWWHU UHTXH
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3MQHDQGR ©® WDQMELY Q

3DUD HVWXGLDQWHY TXH UHFLEHQ VHUYLFLRV GH

SDODEUD "WUDQVLFLYQM VLIJQLILED XQD VHULH GH
D\XGDUOHV D YLYLU GHVSXpV GH OD SUHSDUDWRU
HQ FRQVLGHUDFLYQ ODV QHFHVLGDGHYV LQGLYLGXLE
LQWHUHVHY GHO HVWXGLDQWH (O SURFHVR GH SU
GHVSXpV GH OD SUHSDUDWRULD FRPLHQ]D D SDUW
WHPD TXH VH HVWp DERUGDQGR (Q HVWH FDStWXC
HOHPHQWRYV FODYH GH OD SODQHDFLYQ SDUD WUD

1RWD KD\ PRPHQWRY GH SHTXHXxDV WUDQVLFLRQH
HGXFDWLYR GH VX HVWXGLDQWH FRPR DYDQ]DU GF
GH SULPDULD D VHFXQGDULD (VWRV PRPHQWRYV U}
FRQYHUVDFLYQ GXUDQWH HO ,(3 DQXDO SDUD KDFF
QHFHVDULR D VHUYLFLRV \ R DFRPRGDFLRQHYV

&ERQWHQL