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&DStWXOR , B3ULQFLSLRY JHQHUDOHYV

At @R] /ID SUHVHQWH RUGHQDQ]D GLFWDGDDHIQDHMIBUW
DXWRRUJDQL]DFLYQ WLHQH SRU REMHWRVHYRDHEIDWH FRE
WRGRV ORV UHFXUVRV TXH FRQVWLWX\IDX®@OD+DFLHQGD

/IDV QRUPDV GH HVWD RUGHQDQ]D VH FRQVLGHUL
RUGHQDQ]DV SDUWLFXODUHY HQ WRGR OR DXGHR R HOM
PLVPDV

/ID SUHVHQWH RUGHQDQ]D HVWI EDVDGMHFM®R
IXQGDPHQWDOPHQWH HQ OD /H\ )RUDO GHGH GH
1DYDUUD HQ OD /H\ )RUDO GH GH GLFQHREel
5HIODPHQWR GH 5HFDXGDFLYQ GH OD &RPXQLGDG )RUD
/ID QRUPDWLYD HVWDWDO VH DSOLFDUi GHHRR ®B W QR
IRUDOHYV

ARX®2 /D REOLJDFLYQ GH FRQWULEXLU HV VLSHWIVURIQUDF
MXUtGLFDV ItVLFDV R VXMHWRY VLQ SHBEYVRWY IEH GMH® H
REOLJDFLRQHY SRU VHU FHQWUR GH LPSXWDFLYQ GH UF

ARX®S /DV RUGHQDQ]DV GH ORV UHFXUVRVRHER QA HED
DSOLFDUIQ D ORV KHFKRV \ VXSXHVWRV HQHEODKH® WPUVR
PXQLFLSDO GH 7XGHOD

SR ®R4 1R SRGUIQ DSOLFDUVH RWUDV H[HQFLRQE&NV Ul
FRQFUHWDPHQWH SUHYLVWDV HQ ODV GLVSRVOCBLRQH®
SDUD HIWHQGHU PiV DOOiIi GH VXV WpUPLQ@RRWHWYVWHGE K WHF
R ERQLILFDFLRQHYV

At ®s. /D LQWHUSUHWDFLYQ \ DFODUDFLYQ GH OD SUH
FXDOTXLHU H[DFFLYQ FRUUHVSRQGHUiI DO R3FRHLM L BiX)
HVWDEOHFLGR DO HIHFWR

&DStWXOR ,, (OHPHQWRYV GH OD UHODFLYQ |

Pt (G (O KHFKR LPSRQLEOH HV HO SUHVXSXHNWIRVMGB
HQ OD OH\ R HQ OD RUGHQDQ]D FRUUHYVSRREX3DHWHYDHD 5]
RULJLQD HO QDFLPLHQWR GH OD REOLJDFLYQ GH FRQWL
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/IDV RUGHQDQ]DV GH ODV UHVSHFWLYD\WDI [PHQERY
GH ORV VXSXHVWRV GH QR VXMHFLYDXH \QDFRIP&DGREOD
FRQWULEXLU

AR . 6 XMHWR SDVLYR HV OD SHUVRQD QDW XU D®L FND>
TXH GH DFXHUGR FRQ OR GLVSXHVWR HQ OBXPSHOLYODE
GH ODV REOLJDFLRQHV FRQWULEXW IWXDNN LMVHOWHRR BRI G- RR(

7HQGUIQ WDPELpPQ OD FRQVLGHUDFLYQ GM BAXMI
FRPXQLGDGHY GH ELHQHV \ GHPiV HQWLGDGHV LFOH |
FRQVWLWX\HQ XQD XQLGDG HFRQYPLFD R XQ SWULPRQ

&RQWULEX\HQWH HV OD SHUVRQD QDWESURPU tGX B
TXLHQ XQD RUGHQDQ]D SDUWLFXODU R FXRE@&TXDH B DR
GHULYDGD GHO KHFKR LPSRQLEOH

6XVWLWXWR GHO FRQWULEX\HQWH HVHIO® D/EXHAHWIO
GH OD RUGHQDQ]D \ HQ OXJDU GH DTXpO HVWLlDROBEO/LJ
IRUPDOHY GH OD REOLJDFLYQ GH FRQWULEXLU

AWYARIEE /D SRVLFLYQ GHO VXMHWR SDVLYRUHDD BLH @ RWU (
QR SRGUi VHU DOWHUDGD SRU DFWRV R FRQONRIQ@LRYLEN
VXUWLUIQ HIHFWR DQWH OD $G P LIQR \GMUDX¥V yER QX @ EKXIHS]
SULYDGDV

&DStWXOR ,,, (O GRPLFLOLR

SR (O GRPLFLOLR D HIHFWRVY FRQWULEXWLYRV VHL

D 3DbDuD ODV SHUVRQDV ItVLFDV HO GH VXPDHWVGH
VLWXDGD HQ HO WpUPLQR PXQLFLSDO GXDOXBWYWWpP |X&K!
WpUPLQR PXQLFLSDO HO GRPLFLOLR SR GUHMDP HQWEH

E 3DUD ODV SHUVRQDV MXUtGLFDV HOHGH MXPR RP\
VLWXDGR HQ HO WpUPLQR PXQLFLSDO GH TXEHGB QWH(
PXQLFLSLR UDGLTXH OD JHVWLYQ DGPLQLVWUDWLYD R

F /D $GPLQLVWUDFLYQ OXQLFLSDO SRGUi H[QJUY D
GRPLFLOLR $ WRGRV ORV HIHFWR\R VGR ANVRLICPLIRU F R & E M
DTXpOORV HQ FXDOTXLHU GRFXPHQWR GH QB WX HIMMHR D
RWUR DO $\XQWDPLHQWR \ pVWH QR OR SIHURMWLLQ HTXWHHP H ¢
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&DStWXOR ,9 %DVH GH JUDYDPHQ

AtiR@®l0 6H HQWLHQGH SRU EDVH GH JUDYDPHQ OR FDC
PyGXOR GH LPSRVLFLYQ D ORV HIHFWRVLG@® GIHVMEQDOW OAl
XQD FDQWLGDG ILMD VHxDODGD HQ FDGD FDVR

&DStWXOR 9 /D GHXGD

AtiR{®R1l /D GHXGD HV OD FDQWLGDG GHELGD SRW HO
OXQLFLSDO LQWHJUDGD SRU OD FXRWD HQWHVHHHIFMB

D /RV UHFDUJRV H[LJLEOHYV OHJDOPHQWH VREUH OI

E (O LQWHUpPVY GH GHPRUD TXH VHUi HO PLVPR TXt
DGHXGDGDV SDUD OD +DFLHQGD GH 1DYDUUD 6LVGID HV
GH DSOLFDFLYQ D ODV HQWLGDGHY ORFDOHV GHO UHVW

F (O LQWHUpV SRU DSOD]DPLHQWR R SUYyUURJD

G /RV UHFDUJRV GHO SHUtRGR HMHFXWLYR

H /DV VDQFLRQHV SHFXQLDULDYV
SHEXER2 /D FXRWD VH GHWHUPLQDU |

D 6HJ~Q FDQWLGDG ILMD VHXxDODGD FRPR PyGXOR (

E 6HJ~Q WDULIDV HVYWDEOHFLGDV DSOLFDGDV VREL

F 3RU DSOLFDFLYQ DO YDORU EDVH GHFRUUEXWRG G

G *OREDOPHQWH HQ ODV FRQWULEXRFGRQGRVHREE E.
FRQWULEXLU SRU HO WDQWR SRU FLHROHR GHKO WRIVWH
LQWHUpPY SDUWLFXODU GLVWULEX\pQGRVH @RI/ R/XRMADV
SDVLYRV FRQIRUPH D ORV PYyGXORV HVWDEOHFLGRV

&DStWXOR 9, 5HVSRQVDELOLGDGHYV

AtEXERI3. 6DOYR QRUPD HQ FRQWUDULR OD UHVSRQVDELC

AR R 4 ID FRQFXUUHQFLD GH GRV R PiV WLWXODUHYV |
TXHGHQ VROLGDULDPHQWH REOLJDGRV IUHQWH D OD +D

&XDQGR MXQWR D ORV VXMHWRYV SDARQY RAD Wi[RLW
SULQFLSDO R VXEVLGLDULR UHVSHFWR TDXHO RS\H QA MR W
UHVSHFWLYR JUDGR OD UHVSRQVDELOLGDG HV VLHPSUF
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SUNX®RS (Q WRGR FDVR UHVSRQGHUIQ VROLGD WUDWHQW H

D 7RGDV ODV SHUVRQDV TXH VHDQ FDXVIB®WHYDF
LQIUDFFLYQ

E /RV FRSDUWtFLSHV R FRWLWXODUHMW FH @D V XHHQ K
UHIHUHQFLD HO Q~PHUR GHO DUWtFXORDFGRQBLN SWHWE
GH GLFKDV SDUWLFLSDFLRQHYV

SN 16, /D UHVSRQVDELOLGDG VROLGDULD GHULYD!
UHVSRQVDEOH HQ HO VXSXHVWR HVSHFLDO RHWGWB DER
FRUUHVSRQGLHQWH VHUi HIHFWLYDQWR) PRD WAL b DL pER
SUHFHSWR FRUUHVSRQGLHQWH

(Q FDVR GH H[LVWHQFLD GH UHVSRQVIRAMHVFDREO
pVWRY DO WLHPSR GH VHUOR DOy @ XX\KHEWRU®D @ HY W H QVHLL
WiFLWDPHQWH D pVWH VH HQWHQGHUI TXH OR HV LJXDC(

IRV UHVSRQVDEOHY VROLGDULRYV HVWIQHRE®RL HID
$\XQWDPLHQWR GLULJLU OD DFFLY QVRRQMWQ 3 IHROFOHRGWL ML
VRODPHQWH UHTXHULPLHQWR SDUD TXH HIHFW~HQ HO !

/ID UHVSRQVDELOLGDG DOFDQ]D WDQWR DT®HB FX
LOWHJUDQ OD GHXGD WULEXWDULD

AR @7 6HUIQ UHVSRQVDEOHYV VXEVLGLDULRNSGM VO \G H
TXH VHxDOH OD RUGHQDQ]D SDUWLFXODU GHO UHFXUVR

D /RV DGPLQLVWUDGRUHV GH ODV SHUVRBIDWVHW XK
RPLVLYQ \ GH GHIUDXGDFLYQ \ GH OD WRQMDDEEDREQEN d
FRPHWLGDV SRU ODV PLVPDV TXH QR TXHID OLHNUIRQ G¢
LQFXPEHQFLD SDUD HO FXPSOLPLHQWR GH S/XVP REEQW.FD
TXLHQHV GH HOORV GHSHQGDQ R DGRSWHQD BPFXHYIER V
QLQJ~Q FDVR SRGUi VHU H[LJLGD OD PHQFLRQHD\G I XHH @
DVLVWDQ D OD UHXQLYyQ VL HQ HO RUGHQHIH®RGDYRH
GLUHFWR R LQGLUHFWR GH ORV DFXHUGRYX ¥ RWRRP BIQ
DFXHUGRV GH TXH VH WUDWH 7DPSRFR VH HLMMWUDGR\
TXH QR DVLVWDQ D OD UHXQLYQ SRU HQIHUPHGDG

E /RV DGPLQLVWUDGRUHYVY GH ODV SHONWR @REWD IMDF!
SHQGLHQWHY GH ODV PLVPDV TXH KD\DQ FHVDGR HQ VX

F /RV DGPLQLVWUDGRUHV VtQGLFRV U@PWHBRAOXW
VRFLHGDGHVY R HQWLGDGHV HQ JHQHUD@® BXDQGRH G R
WLRQHV QHFHVDULDV SDUD HO tQWHJUR FXPSOLPLHC
DQWHULRULGDG D GLFKDV VLWXDFLRQHV XMKXWNRAH B QVLLPY
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ArtiR{aR1 8 3buUD SRGHU H[LJLU OD UHVSRQVDELOLGDG
GHFODUDFLYQ GH IDOOLGR GH ORV GHXGRDWHR\S VLQFRS
GH FRQIRUPLGDG FRQ HO SURFHGLPLHQWR X$HIQYWHW F
SHIODPHQWR GH 5HFDXGDFLYQ GH OD &RPXQLGDEBNV)HRW G
HVD GHFODUDFLYQ VH DGRSWHQ ODV PHGLGDV FDXWHOI

/ID GHULYDFLYQ GH OD DFFLYyQ DGPLQDWWRWDWIHYTDX
SUHYLDPHQWH XQ DFWR DGPLQLVWUDWLYRFRQ®H WIHUJ &
GHVGH GLFKR LQVWDQWH ORV GHUHFKRY GHO VXMHWR -

IRV UHVSRQVDEOHV VXEVLGLDULRV HVW UQ ERXBENDDL
FXDQGR FRQFXUUDQ ODV VLIXLHQWHY FLUFXQVWDQFLD'

D 4XH ORV GHXGRUHV SULQFLSDOHV \ ®XRIVHUMH WEHk
GHFODUDGRYVYV IDOOLGRYV FRQIRUPH D OR GLVSXHVWR HQ

E 4XH VH KD\D GLFWDGR XQ DFWR DGPLQLVWUDWLY

(O DFWR DGPLQLVWUDWLYR GH GHULYDFLY®t[HR U
&RQFHMDO 'HOHJDGR XQD YH] REUH HQ R/ G I3 DGBHIWKH PLCR H
GHFODUDFLYQ GH LQVROYHQFLD GH ORV REOLJDGRV SU

'LFKR DFWR HQ HO TXH VH FLIUDUIi HOSRRBFREWD}
VXEVLGLDULR VHUiIi QRWLILFDGR D pVWH

6L VRQ YDULRYV ORV UHVSRQVDHBEOHWQ XHWIPRLDUI
UHVSRQVDELOLGDG GH ORV PLVPRV IUHQWHVD ODYR+0QR UH
FRQWUDULR

&DStWXOR 9,, ([WLQFLYQ GH OD GHXGD

SRX®RI9 /D GHXGD FRQWUDtGD FRQ OD +DFLHQGD O0XQLFL
D 3RU HO SDJR
E 3RU SUHVFULSFLYQ
F 3RU FRPSHQVDFLYQ GH GHXGDYV
G 3RU FRQGRQDFLYQ
H 3RU LQVROYHQFLD SUREDGD GHO GHXGRU

I 3RU VHU OD FXDQWtD LQIHULRU D HXURYV
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AR e®20 5HVSHFWR GHO SDJR GH ODV GHXGDV VH HVWLI
/ILEUR 3ULPHUR 7tWXOR , DUWtFXORWY GH ¥HFOXGOW HW
&RPXQLGDG )RUDO GH 1DYDUUD \ HQ HOWtWXOR ,,, GH C

AR 1 SUHVFULELUIQ D ORV FXDWUR DxRV ORV VLJXL
(Q IDYRU GH ORV VXMHWRYV SDVLYRYV

D (O GHUHFKR GHO $\XQWDPLHQWR SDUD GHWHUI
RSRUWXQD OLTXLGDFLYQ FRQWDGR GLFKR SOD]R GHVG

E /D DFFLYyQ SDUD H[LJLU HO SDJR GH ODV G&G+HX&@DV
GtD HQ TXH ILQDOLFH HO SOD]JR GH SDJR YROXQWDULR

F /D DFFLYQ SDUD H[LJLU HO SDJR GH FXDOTXLHU
HIDFFLYQ GH UHFXUVRV SURSLRV GH GHUH FXdRD BR- EOH\VFRI
IHFKD HQ TXH ILQDOLFH HO SHUtRGR GH SDJRRILM® GK
GHIHFWR GHVGH OD GHO UHTXHULPLHQWR GHO SDJR

G /D DFFLYyQ SDUD LPSRQHU VDQFLRQHV SR3H LQDU
IHFKD HQ TXH VH FRPHWLHUDQ ODV UHVSHFWLYDV LQIUI

(Q IDYRU GHO $\XQWDPLHQWR (OBGPODHEFHRR®K K
LQJUHVRYVY LQGHELGRYV FRQWDGRV ORV FXODWUWR DEKRR G|

IRV SOD]RV GH SUHVFULSFLYQ D TXH VH UMHHU
LQWHUUXPSHQ

D 3RU FXDOTXLHU DFFLYQ DGPLQLVWUDWIHNO VUXDE
SDVLYR FRQGXFHQWH DO UHFRQRFLPLHQMIXUDUWPH HXQQ
FRPSUREDFLYQ OLTXLGDFLYQ \ UHFDXGDFLYQ GHO FUpG

E 3RU OD LQWHUSRVLFLYQ GH UHFODPDFLRQHV R U

F 3RU FXDOTXLHU DFWXDFLYQ GHO VXMHWRGS$DW®DY
GHXGD

3bub HO FDVR GHO DSDUWDGR GH HVWH DL
LQWHUUXPSLUIi SRU FXDOTXLHU DFWR IHKDFLRQXWH yGH C
LQJUHVR LQGHELGR R SRU FXDOTXLHU DFW& GHH QJMH B
VX H[LVWHQFLD

/ID SUHVFULSFLYyQ VH DSOLFDUi GH RILFLR VLQ Qt
HO VXMHWR SDVLYR
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SUMXE2.  3RGUIQ H[WLQJXLUVH WRWDO R SDUF L DEDYRAD
GH OD +DFLHQGD OXQLFLSDO TXH VH H QEXHI WUMH@WHRQYII
FRPR HMHEXWLYD FRQ ORV FUpPGLWRVGHXRRIRFLGRV S

(O SURFHGLPLHQWR GH FRPSHQVDFLYQ (BFR®UG H
GHXGRU

(Q FXDOTXLHU FDVR GHEHUiIi VHIXLUVH HWE&ORMFH
D GHO 5SHJODPHQWR GH 5HFDXGDFLYQ GH OD &RPXQLG

At @eR3. /DV GHXGDV VYyOR SRGUIQ VHU REMHWR ®&/HK G RXHC
/H\)RUDO HQ OD FXDQWtD \ FRQ ORV UHDXLVLWRYV TXH |

SUONEXE24. /IDV GHXGDV TXH QR KD\DQ SRGLGR KDFHUVH H
IDOOLGRYV ORV REOLJDGRYV DO SDJR \ UMHPHS@R\WQ M DLEYFHR\E U
OD FXDQWtD SURFHGHQWH HQ WDQWR QR MHQU B K DBHL@H
HVWH SOD]R QR VH KXELHUH UHKDELOLWDGRWARJIJXHKZOG!I
GHFODUDFLYQ GH IDOOLGR VH DMXVWD Ui GH O DSH DARAPHDQ
SHFDXGDFLYQ GH OD &RPXQLGDG )RUDO GH 1DYDUUD

&DStWXOR 9,,, ,QIUDFFLRQHV \ VDQFLRQ

ARXBRS 6RQ LQIUDFFLRQHYV ODV DFFLRQMXUXGRFIDWL R HS
HQ ODV OH\HV R HQ ODV RUGHQDQ]DSYBMHURY UHFXUVR)

A6 /DV LQIUDFFLRQHYV SRGUIQ VHU VLPSOHV R JUDY
ArtARIER2 7 6H HOWLHQGH SRU LQIUDFFLRQHYVY VLPSRHV
GHEHUHYV H[LJLGRV D FXDOTXLHU SHUVRQDJHMNHW®LRQQE& H\
UHFXUVRV HFRQYPLFRYVY GH OD +DFLHQGD OUBRREERQBU J U
'"HOWUR GH ORV OtPLWHVY HVWDEOHFLORBMVSBR G
HVSHFLILFDU VXSXHVWRYV GH LQIUDFFLRQHYV VLBYOH\
FDUDFWHUtVWLFDV GH OD JHVWLYQ GH FDGD UHFXUVR F
AR RS, SRQVWLWX\HQ LQIUDFFLRQHY JUDYHV ODV FRQG

D '"HMDU GH LQJUHVDU GHQWUR GH ORVDSWRWRD/OUWU B
SDUWH GH OD GHXGD OLTXLGDGD

E 'LVIUXWDU X REWHQHU LQGHELGDPHGWWJEBD ¥ B FLU
R GHYROXFLRQHYV

F "HWHUPLQDU R DFUHGLWDU LPSURFHGHQHLPHQW
R FRPSHQVDU HQ ODV EDVHV R HQ OD FXRWRB B®Q ®&H{RJJM



SIXOWDPLHQWR G}/
30D]D 9LHMIL

G 1R SUHVHQWDU SUHVHQWDU IXHUD GH SOD]R R
GHFODUDFLRQHVY R GRFXPHQWRYV QHFHVDULRV SDUD
OLTXLGDFLYQ FRUUHVSRQGLHQWH

AR 29. /IDV LQIUDFFLRQHV VH VDQFLRQDUIQ PHGL
SURSRUFLRQDO

/ID PXOWD SHFXQLDULD SURSRUFLRQDO VHXBSO
KXELHUDQ GHMDGR GH LQJUHVDUVH R VREUBXHORQH:
LOQGHELGDPHQWH REWHQLGRYV

SWONEXE30. /DV VDQFLRQHV VHUIQ DFRUGDGDV H LPSS®RW WD
yUJDQR TXH GHEH GLFWDU HO DFWR DGPLQLVWUDWLYR

SUNXE31. /DV VDQFLRQHV VH JUDGXDUIQ DWHQGLHQGR 't

D /D FRPLVLYQ UHSHWLGD GH LQIUDFFMGHWDSE LY
UHLQFLGHQWH TXLHQ GHQWUR GH O®M BEGERQDKRELHE QW
HQ RWUD VHJ~Q UHVROXFLYQ ILUPH \ SRU GIH X®ID FPR/G
H[DFFLYQ ,JXDOPHQWH WHQGUi OD FRQWYRHURALPQ BR
OD LQIUDFFLYQ KXELHVH VLGR VDQFRR @XBR B/RIH V QI DH
HQ YLUWXG GH UHVROXFLYQ ILUPH \ SRU OD PLVPD H[DF

E /D UHVLVWHQFLD QHJIJDWLYD X REVWUXFFRWORD O

F /D XWLOL]DFLYQ GH PHGLRYV 1UD X G XyOH Q WOV FHR® LC
GH pvVWD SRU PHGLR GH SHUVRQD LQWHUSXHVWD

G /D IDOWD GH SUHVHQWDFLYQ GH GHFODUDGYRQH
LQFRPSOHWDV R LQH[DFWDV FXDQGR GH HOOR VH GHUL"

H /D IDOWD GH FXPSOLPLHQWR HVSRQWIQER RDN
REOLJDFLRQHVY R GHEHUHYVY IRUPDOHYVY R GH FRODERUDFL

| /D WUDVFHQGHQFLD SDUD OD HILFDF IRD DGHW @ B HIGIN

QR IDFLOLWDGRV \ HQ JHQHUDO GHO URPPXASOGHLBOQW
FRQWDEOH R UHJLVWUDO \ GH FRODEWBDFLYQ R LQIRUP
IRV FULWHULRY GH JUDGXDFLYQ VRQ DSOLFDEOHYV

IRV FULWHULRY FRQWHPSODGRYV HJFOXWY LOHD'? H QW
OD JUDGXDFLYyQ GH ODV VDQFLRQHV SRU LQIUDFFLRQHV

(O FULWHULR FRQWHPSODGR HQ OD BHWDDDGC
JUDGXDFLYQ GH ODV VDQFLRQHYV SRU LQIUDFFLRQHYV JU/!
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SRR 2 /IDV LQIUDFFLRQHV VHUIQ VDQFLRQDGDV
D &DGD LQIUDFFLYQ VLPSOH FRQ PXOWD GH H X

E /D UHVLVWHQFLD H[FXVD R QHJDWHWQYDHD GIMHBDF M
VXV FRPSHWHQFLDV VH VDQFLRQDUI FRQ PXOWD GH

F /DV LQIUDFFLRQHYV JUDYHV FRQ PXOWD SHENKQWIR
GHO LPSRUWH GH OD FXRWD \ VLQ SHUMXDLFDR WIHG B DV U.
GH HVWH DUWtFXOR

/D FXDQWtD GH ODV VDQFLRQHV SRHW WA GXFRRL RHQ
SRU FLHQWR FXDQGR HO VXMHWR LQIUDF®W LR VWG
FRQIRUPLGDG FRQ OD SURSXHVWD GH UHJXODUL]DFLYQ

$VLPLVPR VHUIQ H[LJLEOHV LQWHDRBVHX UH GR R
ILQDOL]DFLYQ GHO SOD]R YROXQWDULR ®HO%D XRGDHOy
UHJXODULFH OD VLWXDFLYyQ WULEXWDULD

&DStWXOR ,; ,PSXJQDFLYQ GH ORV DFWRYV G|

AtR@®33. /RV DFWRV GH JHVWLYQ LQVSHFFLYQ \RVHFCL
PXQLFLSDOHYVY SXHGHQ VHU LPSXJQDGRV HQ @H IBDF
$GPLQLVWUDFLYQ /RFDO GH 1DYDUUD \ '"HFUHWRYV )RUDO

7E78/2 ,,
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&DStWXOR , EPELWR \ FDUIFWHU GH OD JF

AR B 4 /ID JHVWLYQ GH ODV H[IDFFLRQHV FRWVBUHING BO
OD GHWHUPLQDFLYQ GH OD GHXGD \ VX UHFDXGDFLYQ

6H FRQVLGHUDUIQ QXODV GH SOHQR GH GHFND @I
SRU ORV yUJDQRYV FRPSHWHQWHY GHO $RXEGWDPRW GWR
HVWDEOHFLGRY HQ OD /H\ )RUDO GH +DFLH\®IED )R UBML
UHJXODGRUDV GH ORV LPSXHVWRV HQ ORW RIHIOQPE
SDUWLFXODUHV GH FDGD H[DFFLyYQ

IRV DFWRVY GH GHWHUPLQDFLYQ GH ODV HDD® VG\DG
TXH VYOR SRGUi GHVWUXLUVH PHGLD QWD EWYEDGPY GH
HQ YLUWXG GH UHVROXFLRQHV ILUPHV UHFPLEPRYVHQ
LOQWHUSRQJDQ

7TDOHV DFWRV VHUIQ LQPHGLDWDPH QMW HQHNWW BDW
H[SUHVDPHQWH OR FRQWUDULR
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&DStWXOR ,, &RQVXOWDYV

AR S . 4XLHQ HVWp VXMHWR DO SDJR GH FXDOTXLHU
GLVSRVLFLRQHV VXSHULRUHV WHQGU i S®HOUHHWF KR @ HDFF XKC
VH OH PDQLILHVWHQ VXV REOLJDFLRQUHDWIWQLEXMWG®L LHD
LQIRUPH (O LQIRUPH FRUUHVSRQGLHQWK IHHHFWRDGR ¢

/IDV FRQWHVWDFLRQHVY WHQGUIQ FDUIFWHWRG&H
DGPLQLVWUDWLYRV \ QR YLQFXODWUDGR$\XQQ DR LHD \©
SUHYLVWRY HQ OD OHJLVODFLYQ

1R REVWDQWH HO VXMHWR SDVLYR TXHLJGH DR
GH DFXHUGR FRQ OD FRQWHVWDFLYQ TXH DL®RXURIQUX
UHVSRQVDELOLGDG DOJXQD VL OD FRQVXOWD UHXQLy O

D 4XH KXELHUD FRPSUHQGLGR WRGRV ORVIDWQ B/MHEIL
OD IRUPDFLYQ GHO MXLFLR GH OD $GPLQLVWUDFLYQ

E 4XH DTXHOORV DQWHFHGHQWHY \ FLURYXOQWFMyDOX
SRVWHULRU

F 4XH VH KXELHUD IRUPXODGR OD FRQVXOWDRDQW
GHQWUR GHO SOD]R FRQFHGLGR SDUD VX GHFODUDFLYQ

IRV LQWHUHVDGRVY QR SRGUIQ HQWDEODY WDHBX!I
FXDQGR SXHGDQ KDFHUOR SRVWHULRUPHQWHOBRQWUD |

&RUUHVSRQGH DO $OFDOGH OD HYDFXDBIWHYV &®W
DUWtFXOR

&DStWXOR ,,, ,QLFLDFLYQ GH OD JHVWLyYQ '

A e36. /D JHVWLYQ GH ODV H[DFFLRQHV VH LQLFLDUI
D 3RU GHFODUDFLYQ R LQLFLDWLYD GHO VXMHWR S
E 'H RILFLR
F 3RU DFWXDFLYQ LQYHVWLIJDGRUD

G 3RU GHQXQFLD S~EOLFD
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&DStWXOR ,9 'H ODV GHFODUDFLRQHYV

SrtIEXAR 37 6H FRQVLGHUDUi GHFODUDFLYQ WRGR GRFX
UHFRQR]FD TXH VH KDQ GDGR R SURGXFLGR QB\F KRL L
LPSRQLEOH HQWHQGLpPQGRVH WDPELpQ FRPRYy® D®H @G
GRFXPHQWR HQ TXH VH FRQWHQJD R FRQVWLWX\D XQ K}t

(Q QLQJ~Q FDVR VH H[LJLUiIi TXH ODV BHRWIRUDFLR

$O PLVPR WLHPSR GH OD SUHVHQWDFRyDRFWHH GIDWL
GH OD PLVPD SXGLHQGR VHUYLU D HVWRYV G IHBWR\O BE
SHILVWUR GH HQWUDGD

$O SUHVHQWDU XQ GRFXPHQWR GH SUXHEB SRGU
FRSLD VLPSOH R IRWRFRSLD SDUD TXH ODRGEHYKWWUYI
RULJLQDO VDOYR TXH SRU VHU SULYDGRDKN®DG®RHIPMIC
HVWLPDUD TXH QR GHEH VHU GHYXHOWR DQWMWYRGH OD

AR 38 6HUI REOLIJDWRULD OD SUHVHQWDFLYQ GH O
GHWHUPLQDGRYVY HQ FDGD RUGHQDQ]D SDUWRLKX D BEOD
WUHLQWD GtDV KIiELOHV VLIXLHQWHY D D TXpEID HH Q/ O X(
SUHVHQWDFLYQ GHQWUR GH SOD]R VHUI FRQVERIRBDWDO

AR 39 /ID SUHVHQWDFLYQ GH OD GHFODUDFOy@QRQ
LPSOLFD DFHSWDFLYQ R UHFRQRFLPLHQWR GH OD SURFI

/D $GPLQLVWUDFLYQ PXQLFLSDO SXHGHFUWEDE®D
pPVWDV DVt FRPR OD VXEVDQDFLYQ GHIXHRM HJIHFWWRDNUD
OLTXLGDFLYQ GH OD H[DFFLyQ \ SDUD VX FRPSUREDFLYQC

&DStWXOR 9 /LTXLGDFLYQ GH ODV GHXGLE

SR e40 'HWHUPLQDGDV ODV EDVHV LPSRQLBODBOYD WD FW
GH OD OLTXLGDFLYyQ SDUD ILMDU OD GHXGD

AWARX@YI.  /DV OLTXLGDFLRQHV VHUIQ SURYLVLRQDOHV R
7HQGUIQ OD FRQGLFLYQ GH GHILQLWLYDYV

D /DV SUDFWLFDGDV SUHYLD LQYHVWLJDFLWQ DC
FRPSUREDFLYQ GH OD EDVH GH JUDYDPHQLRRYDOPHGLDC

E /DV TXH QR KD\DQ VLGR FRPSUREDGDV GHQWUR C
)XHUD GH ORV FDVRV TXH VH LQGLFDDRRIQ® \H &/ K)G (

FDUIFWHU GH SURYLVLRQDOHY VHDQ D SIXHRQL\W D HVRRP S\G
FRPR ODV DXWROLTXLGDFLRQHYV
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AHINEXARA?, (O $\XQWDPLHQWR QR HVWi REOLJD ®R\D &M
FRQVLJQDGRV HQ VXV GHFODUDFLRQHV CIR $GPR\D LWX\M.
FRPSUREDUiIi DO SUDFWLFDU ODV OLTXAUBY FLR/@HR U/
FRQVLJQDGDV HQ ODV GHFODUDFLRQHV D WUXOOR®DGHQ
7tWXOR ,9 GH OD SUHVHQWH RUGHQDQ]D

(O DXPHQWR GH EDVH WULEXWDULD WREU3IH OQID
GHFODUDFLRQHV GHEHUI QRWLILFDUVH DO RXMKMFK RS\D
HOHPHQWRY DGLFLRQDOHYV TXH OD PRWALYMB VAR QWMXRWI
A3, /IDV OLTXLGDFLRQHYV VH QRWLILFDY@ D ORV V

D 'H ORV HOHPHQWRYV HVHQFLDOHYV GH DTXpOOD

E 'H ORV PHGLRV GH LPSXJQDFLYyQ TXH SXHIG®PQDYR
\ yUIJIDQRY DQWH TXLHQHY KD\DQ GH LQWHUSRQHUVH

F '"HO OXJDU SOD]JR \ IRUPD HQ TXH GHED VHU VDW

IDV QRWLILFDFLRQHY GHIHFWXRYVDJWD VEKQ W KB @ GH T
SDVLYR VH Gp H[SUHVDPHQWH SRU QRWLILRDGIRHFWQW |
LQJUHVR GH OD GHXGD WULEXWDULD

6XUWLUIQ HIHFWR SRU HO WUDQVF@HVRS GBIFWHE
SHUVRQDOPHQWH D ORV VXMHWRY SDVLERYU DKM RF RKX\
RPLWLGR DOJ~Q RWUR UHTXLVLWR ¥D O Y®RHDXHURHGHKID MY
VROLFLWXG GH TXH OD $GPLQLVWUDFLYQ UHFWLILTXH O

&DStWXOR 9, 3DGUYQ R PDWUtFXOD GH FRQ\

SHINEXAR 44 3RGUIQ VHU REMHWR GH SDGUYQ R KDWRVF;
HFRQYPLFRY HQ ORV TXH SRU VX QDWXUBOH]W HO®J I HD
SHULYGLFR
IRV VXMHWRY SDVLYRV HVWDUIQ REOLJDGRV
$GPLQLVWUDFLYQ GHQWUR GHO SOD]R HEH TX & tDN KURLG
WRGD PRGLILFDFLYQ VREUHYHQLGD TXH SO GD RUWQLQEL
/IDV DOWDV VH SURGXFLUIQ
D 3RU GHFODUDFLYQ GHO VXMHWR SDVLYR
E 'H RILFLR R SRU OD DFFLYQ LQYHVWLJDGRUD GH

/IDV DOWDV VXUWLUIQ HIHFWR GHVGH OBMQPDRVRPOI
RWUD TXH SRU GLVSRVLFLYQ GH FDGD R GGHRRD@YVL ISEOXAL
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/DV EDMDV GHEHUIQ VHU VROLFL\WDGYH] §RBSURE
SURGXFLUIQ HQ VX FDVR OD GHILQLW L DD SHDQWPILW) B5FH.Q
VLIXLHQWH D DTXpO HQ TXH KXELHVH® QHG R XS N W HHOWW
HQ FDGD RUGHQDQ]D SDUWLFXODU

SBrCINEXER4S. JRV SDGURQHV XQD YH] IRUPDGRV WHQGU|
SHUPDQHQWHYV \ S~EOLFRV TXH SRGUIQ OOHYDUMH
LQIRUPIWLFR TXH HO $\XQWDPLHQWR D F X HIUNGWD HI. WIOHE!
UHJLVWUR LQIRUPDWL]DGR ORV TXH WHQJDHQ GBH BRIL®I
-XUtGLFR GH ODV $GPLQLVWUDFLRQHV BOEQWRIDW L YRH
WHQGUIQ GHUHFKR D FRQVXOWDUOR \ ¥ REMH © XD OFHHU W
PLVPR YDORU TXH ODV H[SHGLGDV D SDUWLU GH ILFKHU

IRV SDGURQHV GH FRQWULEX\HQWHYV FRH UW LMIXLL
obvy OLVWDV UHFLERV \ RWURV GRFXPH @MWR O DF FSEHWN
HI[DFFLyYQ

&DStWXOR 9,, SHFXUVRYV

AER{®R46. 3IDUD LOQWHUSRQHU UHFXUVR FRQWUD OOLW@RC
FRQWUD HO LPSRUWH GH OD FXRWD OLTXISGUHYDL RSB D IRQ
FDQWLGDG H[LJLGD SHUR OD UHFODPDFLYQ @RGRXVSHQC
1R REVWDQWH D VROLFLWXG GHO LQWHUHVD @R F IO
DGPLQLVWUDWLYD SDUD OD FREUDQ]D DSOGHBDIHIRO MRRH
GH 5SHFDXGDFLYyQ GH OD &RPXQLGDG )RUDO GH 1DYDUUD

7TE78/2 ,,,
5(&%$8'$&,11

&DStWXOR , 'LVSRVLFLRQHV JHQHUDOH\

SRR T /D JHVWLYQ UHFDXGDWRULD FRQV LPLVOH VAU B €
FRQGXFHQWH D OD UHDOL]DFLYQ GH ORV FDEGUWGM X
+DFLHQGD O0XQLFLSDO

7TRGD OLTXLGDFLYQ UHJODPHQWDULPRPGWDRWLIHN Q RAN|
HQ OD REOLJDFLYQ GH VDWLVIDFHU OD GHXGD WULEXW

/D UHFDXGDFLYQ GH ORV WULEXWRV SRGUi UHDOL
D (Q SHUtRGR YROXQWDULR

E (Q SHUtRGR HMHFXWLYR
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&DStWXOR ,, TUJDQRV GH UHFDXGDFLYQ

A8, /D JHVWLYQ UHFDXGDWRULD GH ORV FUpGLWRYV
UHDOL]DUiIi SRU HO $\XQWDPLHQWR

AttRe9. SWULEXFLYQ FRPSHWHQFLDO

(Q HO SURFHGLPLHQWR GH UHFDXGDFLWHD ®BDXNOBRPS
GH 5HFDXGDFLYyQ GH OD &RPXQLGDG )RUDO GH 16®BDUL
7ULEXWDULD GH 1DYDUUD VH KDEUIQ GHQHRVSIDQGNU WH
FRUUHODFLYQ TXH VH LQGLFD HQ ORV DUWtFXORYV VLJIXL

ARXE®S0. )XQFLRQHYV GH ODV RILFLQDY UHFDXGDWRULDYV
&RUUHVSRQGH D ODV RILFLQDV UHFDXG\D WRWFILIRD KDWY

/ID HMHFXFLYyQ GHO SURFHVR UHFDXGDWRANMHQJG
HQFRPHQGDGD

JRUPXODFLYQ GH SURSXHVWDV D OD 7THWVRUHKLW R
UHODFLRQHYVY LQWHUYLQLHQWHY HQ HO SURFHVR GH UHI

&RQWURO \ HMHFXFLYyQ GH ODV DFWXDFLWQKFVFQF
LQWHUQDV \ YHULILFDU TXH OD UHFDXGDFLYQPHDWRV®
5HFDXGDFLYyQ GH OD &RPXQLGDG )RUDO GH 1DYDUUD \ C

SUMRXEBS51. )XQFLRQHY GHO $OFDOGH

$0 $OFDOGH OH FRUUHVSRQGH HO HMBO FHFRLHRI BGIR
+DFLHQGD HQ HO 5SHIJIODPHQWR GH 5HFDXGDF RYXQ H&/ HDFOL
UHIHUHQFLD D ORV VLIXLHQWHYV VXSXHVWRYV

D 'H FRQIRUPLGDG FRQ OR HVWDEOHFLGR HQG®D /F
FRQIOLFWRYV MXULVGLFFLRQDOHYVY SURPRYEBRV FXHMV/GIR/
7TULEXQDOHV FXDQGR FRQR]JFDQ GH ORV SURHAHGEGR PAM Q
DGPLQLVWUDWLYD

E 6ROLFLWXG GHO -XH] GH 3ULPHUD ,QVW® QPAL®L FE
SDUD OD HQWUDGD HQ HO GRPLFLOLR GHODVGHXGWHYV\WMDF

F (MHUFLFLR GH DFFLRQHV HQ ORV VXS>XoHYWRIL H®
LQFXPSODQ ORV WpUPLQRV HVWDEOHFD®RN QIRRIVODH[ISH
GH FHUWLILFDFLRQHYV TXH LQWHUHVHQ DO SURFHGLPLH

G $XWRUL]JDFLYQ GH HQDMHQDFLYQ GH ELHQHV SRU
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H 6ROLFLWXG D ODV DXWRULGDGHV FRPSHWYBHQWH®
HMHUFLFLR GH OD IXQFLYQ UHFDXGDWRULD SHURHRDR/ |
YDORUHV R IRQGRV HQ FX\R FDVR GUHIQIN W R(MHFA AWK IS |

| $FRUGDU OD DGMXGLFDFLYQ GH ELHIBVORY $WXKW¥
TpFQLFRV VREUH OD XWLOLGDG GHO PLVPR

J 5HVROXFLYQ GH WHUFHUtDV TXH GHELGDPHQWH F

K $XWRUL]JDFLYQ VL SURFHGH GH VXVFULSPH @®HGH
ORV SURFHVRV FRQFXUVDOHYV

L $XWRUL]DU HO SURFHGLPLHQWR GH DGMXWGLWDFI
H[LVWHQ UD]JRQHV GH XUJHQFLD R HQ DTXH ORRYY FQ VI
SURPRYHU OD FRQFXUUHQFLD
SONEXES2. )XQFLRQHY GHO ,QWHUYHQWRU

&RUUHVSRQGHUi DO ,QWHUYHQWRU

D ([SHGLU ODV FHUWLILFDFLRQHVY GH GHVFXELHUW

E )LVFDOL]DU \ WRPDU UD]yQ GH ORV KHERBNLRQDIR
ORV GHUHFKRVY UHFRQRFLGRV \ HQ ORV LQJUHVRV UHFD

F 'LULJLU OD FRQWDELOLGDG PXQLFLSDO \ IRQHDQI
SUHYLVWRY HQ OD /H\ )RUDO GH GH PDU]JRS G&@H +
HO GH DSRUWDU LQIRUPDFLYQ VREUHXBBPLAYWDRGRYGB XTI
ORVY GHUHFKRV \ ORV GHXGRUHYV

G 7RGDV DTXHOODV IXQFLRQHV TXH VHJ~Q HO !
&RPXQLGDG )RUDO GH 1DYDUUD FRUUHVSRQGHQ D OD ,

AtR®S3. )XQFLRQHYVY GHO 7THVRUHUR
&RUUHVSRQGH DO 7THVRUHUR OD -HIDWXUD GGHORYV

D (O LPSXOVR \ GLUHFFLYQ GH ORV SBREH®IGRR H
PHGLGDV QHFHVDULDYVY SDUD TXH OD FREUDQ]D VH UHDO

E /D DXWRUL]DFLYQ GH ORV SOLHJRV GH BDORK
UHFDXGDGRUHV \DIJHQWHYV HMHFXWLYRYV

F 'LFWDU OD SURYLGHQFLD GH DSUHPLR HQ ORYV
FDUIFWHU

G /D WUDPLWDFLYyQ GH ORV H[SHGLHQWHWAE&M UHVS
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H $FRUGDU OD HQDMHQDFLYQ PHGLDQWH VXEDVWD
| 'LFWDU OD SURYLGHQFLD GH VXEDVWD
SUONEXES4. )XQFLRQHY GH OD $VHVRUtD -XUtGLFD

$ OD $VHVRUtD -XUtGLFD GHO $\XQWDPQHY W R OIHE K E
ORV 6HUYLFLRV -XUtGLFRV GHO (VWG RH @ R@ \H VXIS KIHNO

D 7UiPLWHYV SUHYLVWRY SDUD HO DFXHUGR GH GHU
E (PLWLU LQIRUPHYV SUHYLRV VREUH FRQIOLFWRYV N

F 5HSUHVHQWDFLYQ GHO $\XQWDPLHQSWR PG LOR
FRQFXUVDOHV \ RWURY GH HMHFXFLYQ

G 'LFWDU LQIRUPH SUHFHSWLYR HQRHOGSHOORR GALN §
HQ HO DUWtFXOR GHO 5HJODPHQWR +LSRWHFDULR

H ,QIRUPH SUHYLR HQ HO SOD]R GH GtBbVUWHODB
$OFDOGtD

SR ®S5. )XQFLRQHYV GH OD $JHQFLD (MHFXWLYD GHO $\XC

(Q FXDQWR D ODV IXQFLRQHV GH OD $JHQFHI (HM
FRQWUDWR H[LVWHQWH HQWUH HO $\X GBMDP $ HXIMWRD R LHHC
7XGHOD D OR TXH HVWDEOH]FDQ OD ED\HIAW B HG H MQHEXH
DSOLFDEOH HQ HVSHFLDO ODV TXH HO 5HJO)RRIHDNGH
1DYDUUD DWULEX\H D ODV XQLGDGHV GHNVWHBWXGERLGO
yUJDQR

SUONEXES6. 2WUDV IXQFLRQHYV
$ OD 3ROLFtD /RFDO GH HVWH $\XQWDPLHQWR OH
D /D FDSWXUD SUHFLQWR GHSYVLWR \ YLIJLODQFLI
E /DV YUGHQHV GH FDSWXUD GH YHKtFXORNQW® DEWI
HQ HO SOD]R Pi[LPR GH XQ PHV (Q HO VXBXHYWR B QF
SOD]JR VH HPLWLUiI LQIRUPH VREUH ODV FDXVDV TXH OR
&XDOTXLHU RWUD IXQFLYQ DWULEXLQB DD G\ D@\

ORV UHIHUHQFLDGRV DQWHULRUPHQWH FRUUYdMWMSURI G3-
FRPSHWHQFLDVY GHGXFLGD GH VX RUJDQL]DFLYQ LQWHU!
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(Q VXSXHVWR GH GXGRVD DWULEXFLYyQSKHYAN B (CH
THVRUHUtD

&DStWXOR ,,, &ODVLILFDFLYQ GH ODV GHXGDV L

AIRA@R 57. /IDV GHXGDV WULEXWDULDV UHVXOWD @WNV
DXWRULGDGHYV PXQLFLSDOHV VH FODVLIQOFDQRWLIDFB GO
QRWLILFDFLYQ \ DXWROLTXLGDGDYV

(Q ODV QRWLILFDGDV HV LQG LVSHELYDESHUN A QIHA
HO VXMHWR SDVLYR WHQJD FRQRFLPLH QW 05 yaD HIH XF
OHJDO OD GHXGD QR VHUi H[LJLEOH

6LQ QRWLILFDFLYQ VRQ DTXHOODV GHXGDMVTBH
FRQWULEX\HQWHV \D FRQRFLGRV SRU VOR g RWXIMHRMRAL \SD
DXQTXH OD GHXGD WULEXWDULD YDUtH SHULYBQRRAHG
WLSR SUHYLDPHQWH GHWHUPLQDGRYV HQ ODVURYSHEWC
EDQGRV TXH OD $OFDOGtD GH OD &LXGDG SXEOLTXH DO

6RQ DXWROLTXLGDGDV DTXpOODV HQ GB VHTEKHWI
WLPEUDGRV R D WUDYpV GH GHFODUDFLR®QIKWH B LG LGID K
WULEXWDULD

&DStWXOR ,9 /XJDU GH SDJR

AR ERSS. /IDV GHXGDV D IDYRU GH OD $GPLQLVODERAOMO
GH OD PLVPD FXDQGR QR HVWp H[SUHVDPHQWH SUHYL
HIDFFLYQ TXH HO LQJUHVR SXHGD R GHED HHWFGWYNLNQ
VHUYLFLRYV PXQLFLSDOHYV

3RGUi UHDOL]DUVH LIJXDOPHQWH HO LQJUHWGRG5I
$\XQWDPLHQWR DELHUWDYVY DO HIHFWRPH@LBQWHGOG EKWA
SRU HO REOLJDGR DO SDJR GH FXDOHVTXLHUD ®GK]ORV F

&DStWXOR 9 30OD]JRV GH SDJR

AINRABS9. /IDV GHXGDV GHEHUIQ VDWLVIDFHUVH

D /DV QRWLILFDGDV GHQWUR GHO SOD]RGGHVWU
QRWLILFDFLYQ

E /DV GHXGDV GH FREUR SHULYGLFR FXDQG®LYRGH
HQ HO PLVPR SOD]R HVWDEOHFLGR HQ OD SHWHU D ®
WULPHVWUH QDWXUDO HQ TXH GHEDQ KDFHUVH HIHFWL"

F /DV GHXGDV DXWROLTXLGDGDV SRU HO SUBRSLR
WLHPSR GH OD SUHVHQWDFLYQ GH ODV HHRADM RSB QD ]F
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SUHVHQWDFLYQ GH ODV GHFODUDFLRQHV §HWMQ BDYODX
GH FDGD H[DFFLYQ \ HQ VX GHIHFWR H®HGGIDWUY F KQ WHDD
SURGX]FD HO KHFKR LPSRQLEOH

/IDV GHXGDV QR VDWLVIHFKDV HQ SHUHRGRtY R®E
DSUHPLR

&DStWXOR 9, 5HFDXGDFLYQ HQ SHUtRGR HNM

SUNX®0 (O SURFHGLPLHQWR GH DSUHPLR VMUKH®GROX VL
SULYDWLYD GH OD $GPLQLVWUDFLYQ PXQLKNPRDOUGD FEQ ¥
WRGDV VXV LQFLGHQFLDV 1R VHUi DFYXRRB06 EPIH D VORW
HMHFXFLYQ 1R VH VXVSHQGHUi SRU OD LQGPLORLD BDXGIM
FRQ ODV QRUPDV VREUH FRQFXUUHQFLD GH SURFHGLPL]

(O SURFHGLPLHQWR GH DSUHPLR VH LQV B LAOLW H\P 3
XQD YH] LQLFLDGR VYyOR VH VXVSHQGHUH M @ B M JEDWPR
GH SHFDXGDFLYyQ GH OD &RPXQLGDG )RUDO GH 1DYDUUD

7DO SURFHGLPLHQWR VH VHJIXLUI FRQ VXXMHHDy Q I
SHIODPHQWR GH 5HFDXGDFLYQ GH OD &RPXQLGDG )RUD¢

AtIRA@R6 1 (O SHUtRGR HMHFXWLYR VH LQLFLD HX®QGR
VHKXELHVH VDWLVIHFKR OD GHXGD \ GHWHURWD Vi ORA
UHFDUJRV SURSLRV GH GLFKR SHULRGR UHFDUUHRF B MHH
RUGLQDULR GH DSUHPLR

'LFKRV UHFDUJRV VRQ LQFRPSDWLED W X®W QR YO
HQ SHULRGR YROXQWDULR

(O UHFDUJR HMHFXWLYR VHUiIi GHO SRUIHFKDVHOQI
SHUtRGR HMHFXWLYR DQWHY GH OD QRWLILFDFLYQ GH C

(O UHFDUJR UHGXFLGR GH DSUHPLR VHUiIi GHO
VDWLVIHFKD DQWHYV GH OD ILQDOL]D MIRBOGBHDGRODDR IJ |
ODV GHXGDV SDUD ODV TXH VH KD\D LQLFLDGR HO SURF

(O UHFDUJR RUGLQDULR GH DSUHPLR VHUiIi GHO
FRQFXUUDQ ODV FLUFXQVWDQFLDV VHxDODGDV HQ ORYV

(O UHFDUJR RUGLQDULR GH DSUHPLR HV RXPRIWRL
UHVXOWHQ DSOLFDEOHV HO UHFDUJR HMHFXAM HYRJ RU HD
LOQWHUHVHY GH GHPRUD

,QLFLDGR HO SHUtRGR HMHFXWLYR WXDHG PO
UHFDXGDFLYQGH ODV GHXGDV SRU HO SURHHGGHIOH QW®R
DO SDJR
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(O SURFHGLPLHQWR GH DSUHPLR VH LQLFGBXGRH
HQ OD TXH VH LGHQWLILFDUi OD GHXGD SHQGXBWWRHRQ
UHFDUJRVY GHO SHUtRGR HMHFXWLYR \ OWRHW LOW HOHG H X
KLFLHUH HO SDJR GHQWUR GHO SOD]R KDELOLWDGR
DGYLUWLPQGRVH DVt HQ OD SURYLGHQFLD GH DSUHPLR

(O GHXGRU GHEHUI VDWLVIDFHU ODV FRVWDV GHO

A @62 /ID SURYLGHQFLD H[SHGLGD SRU ODLFHMRWHIUT
LQLFLD HO SURFHGLPLHQWR GH DSUHPLR \QMWLH@AL [ M R
SDUD SURFHGHU FRQWUD ORV ELHQHV \ GHUHFKRV GH Q

&RQWUD OD SURFHGHQFLD GH OD YtD G JIXI iR
PRWLYRV GH RSRVLFLYQ
D 3DJR R HIWLQFLYQ GH OD GHXGD
E 3UHVFULSFLYQ
F $SOD]DPLHQWR
G )DOWD GH QRWLILFDFLYQ GH OD OLTXIP&GWPDYQ R

/ID IDOWD GH OD QRWLILFDFLYQ GH ODYRUBMLGHQF
LPSXJQDFLYQ GH ODV DFWXDFLRQHYV HMHFXWLYDV VREU

AINEXERG3. (O SOD]R GH LQJUHVR GH ODV GHXGDV SDUD
SURFHGLPLHQWR DGPLQLVWUDWLYR GH DSWHBKRH@WWHiI L
OD QRWLILFDFLYQ GH OD SURYLGHQFLD GH DSUHPLR

IRV LQWHUHVHYVY GH GHPRUD VHUIQ DSOLFDGRV VH

8QD YH] WUDQVFXUULGR HO SOD]J]R GHO DSDUWDG
PLVPR GHXGRU VH DFXPXODUIQ \ HQ HO VXSXHVB/®RLG B QJ
GH DTXpOODV VH DSOLFDUi D ODV GHXGDV PIHOWWR IHIXD
SHUtRGR YROXQWDULR

SRR 64, (O SURFHGLPLHQWR GH DSUHPLR VYyOR SRGU
HVWDEOHFLGRY SRU HO DUWtFXOR G H OX RH. GMOP IHRIUWADE
1DYDUUD

AtiR@®ss OHVD GH VXEDVWD

/D OHVD GH VXEDVWD GH ELHQHV HVWDUi FRPSXH)\
7HVRUHUR OXQLFLSDO HO 6HFUHWDULR TXH VHUYIiDHO® -F
SRU GRV YRFDOHV HO ,QWHUYHQWRULHQGPLBEXSDPLSRQ |

IRV DQXQFLRV GH VXEDVWD GH ELHQHW VD8R EOD
HQ HO 7DEOYQ GH $QXQFLRV GHO $\XQVODPQ B QW B DO RIDA
YDORUDFLYQ GHO ELHQ OR DFRQVHMHG@LYW® GB \JHWDW DAL (
HQ SXEOLFDFLRQHV HVSHFLDOL]DGDV
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A6 &HOHEUDFLYQ GH ODV VXEDVWDYV

IRV OLFLWDGRUHV SRGUIQ HQYLDU R SUHVHQWDU
DRXQFLR GH VXEDVWD KDVWD XQD KRUD DQWHWGKG FiR
FDUIFWHU GH Pi[LPDV VHUIQ UHJLVWUDMHDW HYQXQDOR ELL
UHFDXGDFLYQ (VWDV RIHUWDV GHEHUIQ LU DFBPI®DXOLG |
GHO $\XQWDPLHQWR GH 7XGHOD SRU HO LPSRUWK GHO !
FRQIRUPLGDG QR HV HIWLHQGH KDVWD GLHIGEtD X EDV WD

(O LPSRUWH GH ORV WUDPRV GH OLFLWDHMHDLIQD&HE
D 3DUD WLSRV GH VXEDVWD LQIHULRUHV D

E 3DUD WLSRV GH VXEDVWD GHVGH HXUTI
HXURYV
F 3DUD WLSRV GH VXEDVWD GHVGH HXUR

IRV FRQFXUVRV \ ODV DGMXGLFDFLRORVLELRGRHWL
UHJODPHQWDULDYVY FRUUHVSRQGLHQWHYV

(Q HO FDVR GH OD DGMXGLFDFLYQ GLUHFWD\WH EI
PHMRUHYVY FRQGLFLRQHY HFRQYPLFDV VN FBRN\RMIGHRUQRBRM
HVWDEOHFH HO DUWtFXOR GH OD SUHVHQWH RUGHQI

AtiR@®s7 )DOOLGRV

6RQ GHXGRUHV IDOOLGRV DTXHOORV FXRFRVHRU BI(
SURFHGLPLHQWR DGPLQLVWUDWLYR GH DS GHHP IORR \5 RGUH F
UHVSRQVDEOHV VL ORV KXELHUH R SRU GHVFRQRFHUVFE

(O FDOLILFDWLYR GH LQFREUDEOH VHORSOREDUJ D
DO SDJR

/ID $JHQFLD (MHFXWLYD GHEHUiI UHDOL]DU DTXHOC
GHEDQ OOHYDUVH D HIHFWR DFHUFD GH ORV SDUWOBXO
UHDOL]DFLYQ GH ORV FUpGLWRYVY WULEXWDULRV \ GHPiV

,QIRUPIWLFDPHQWH \ HQ XQ UHJLVVVDRLYWVRWVHDGF
FRQWURODUiI OD GHFODUDFLYQ GH FUpGLWRYV LQFREUDE

SHIEXE%E 6 LWXDFLYQ GH LQVROYHQFLD

&XDQGR VH KD\DQ GHFODUDGR IDOOLGEYHM WRE(
GHFODUDUIQ SURYLVLRQDOPHQWH H[WLQJXLG BI\D GO |R
SUHVFULSFLYQ

/D GHXGD TXHGDUi GHILQLWLYDPHQWH H[WLQJXLG
SOD]R
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SENER9. (IHFWR YV
/D GHFODUDFLYQ GH FUpGLWR LQFREUDEOH PRWL"

'LFKD GHFODUDFLYQ QR LPSLGH HO HMBUREHIGD GF
WDQWR QR VH HIWLQJD OD DFFLYQ DGPLQLVWUDWLYD Si

/ID VHFFLYQ GH 5HFDXGDFLYQ (MHFXWLYD YLJLODU
ORV REOLJDGRV \ UHVSRQVDEOHY GHFODUDGRYV IDOOLG

At @®70. SURFHGLPLHQWR GH GHFODUDFLYQ GH FUpGLW
HVWDEOHFLGR HQ HO DUWtFXOR GHO 5HJOPRHIAVE
1DYDUUD

ID XQLGDG GH 5HFDXGDFLYQ (MHFXWLYD 7HVRUHI
&RPLVLYQ ,QIRUPDWLYD GH +DFLHQGD \R&XODQQYYBDVP 3D WB
GHFODUDFLYQ GH FUpGLWRYV LQFREUDEOHYV

'LFKDV QRUPDV GLVHxDUIQ HO SUQ FH OPL H R WWQRWD
H[SHGLHQWH \ VHxDODUIQ OD GRFXPHQWDIFER@RMARW LIL
FULWHULRY SDUD IRUPXODU OD SURSXHVWD GH GHFODU

)DOOLGRYV SRU UHIHUHQFLD 'HFODUDGR IBPLO/®PIRGR
GH YHQFLPLHQWR SRVWHULRU D OD GHFOGDOGRWNVyQHVHDAV
UHIHUHQFLD D GLFKD GHFODUDFLYQ VL QRHDYRWHODARYV
REOLJDGRV R UHVSRQVDEOHYV

&DStWXOR 9,, JRUPD GH SDJR

ABARIERT 1. (O SDJR GH ODV GHXGDV WULEXWDULDR GHEH
ORV PHGLRV VLIXLHQWHYV

D 'LQHUR GH FXUVR OHJDO
E *LUR SRVWDO R WHOHJUIILFR
F &KHTXH EDQFDULR

G &DUWD GH DERQR R GH WUDQVIHUHQFLD HH@ C
S\ XQWDPLHQWR HQ HQWLGDGHYV GH FUpGLWR \ DKRUUR

1R REVWDQWH OR SUHYHQLGR DQWHUERY® HW B |
GHXGDV HQ HQWLGDGHV GH FUPpGLWR \ DKRUUWR V&H P&F
GHO VXMHWR SDVLYR SDJDQGR ODV GHXGDV FXWHQpPpYW
QHFHVLWD GH PiV UHTXLVLWR TXH HO S(SHYOLR I VIOV R GHW
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FUpGLWR \ DKRUUR GH TXH VH WUDWH GH @RIV GRLE®I
GRPLFLOLDFLYQ

AWMEAART2. (O SDJR GH XQ UHFLER GH YHQFLPLHQWPRORBRV\
DOQWHULRUHY QL H[WLQJXH HO GHUHFKR GHOp®\XHQNL
GHVFXELHUWR

AR 73. /ILTXLGDGD OD GHXGD WULEXWDULD HO ¢
GLVFUHFLRQDOPHQWH DSOD]DU R IUDFFLBREDAORNOREDIR

(O IUDFFLRQDPLHQWR GH SDJR FRPR PRG®ROU GD
GLVSRVLFLRQHY DSOLFDEOHYV D pVWH

/IDV FDQWLGDGHV FX\R SDJR VH DSOWMF K HKVHGHH (11O
VLIXLHQWH DO GH VX YHQFLPLHQWR \ KOJRWD SOD |IRF K3
DSOD]DPLHQWRYV R IUDFFLRQDPLHQWRWIFRHMWMGEGRNL (
OHJLVODFLYQ YLIHQWH

(O WLSR DSOLFDEOH VHUiIi HO YLIJHQWH HADRQNH @:!
LOQDOWHUDEOH KDVWD OD WRWDO FDQFMHOBGRBEWHL GEHRO D S

AR 74. IDV FRQGLFLRQHV HQ TXH SXHGHQ VIRU VEF
IUDFFLRQDPLHQWRY HO SURFHGLPLHOWRIDDUD@WXDNY ©
UHTXLVLWRYV TXH HO $\XQWDPLHQWR HVWRFHP QWAR{W D
UHFRJHUIQ HQ ODV %DVHV GH (MHFXFLYyQ GH ORV 3UHVX
6L HQ ODV PHQFLRQDGDV %DVHV GH QMUHHFXEH ¥ Q/ F
HVWDUi D OR GLVSXHVWR HQ ODV UHJOHLDW IGHHDG D ¥V W RA-{X
1DYDUUD
AtR@®/s. 1R SRGUIQ DSOD]DUVH
D /DV GHXGDV FX\D H[DFFLYQ VH UHDOLFH SRU PHG
E /DV GHXGDV FX\R LPSRUWH GHEDQ LQJUHVDU OR\

7TE78/2 ,9
&20352%$&,11 ( ,19(67,*$&,11

&DStWXOR , *HQHUDOLGDGHYV

SUNX®RT6. (O $\XQWDPLHQWR LQYHVWLJDUi ORWLKHGRBY
H[SORWDFLRQHV \ GHPiV FLUFXQVWDQBLEWFKRH LPGW 8!
FRPSUREDUiI OD YDORUDFLYQ GH OD EDVH GH JUDYDPHQ
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SWNXE&77. /IDV DFWLYLGDGHV GH LQVSHFFLYQ VH OOHR'DU ]
HPSOHDGR R FRQWUDWDGR HQ UpJLPHSD ODRE RRD O XH DG
0, $\XQWDPLHQWR HO FXDO VHUi GRWDGR GH OD RSRL

ARX®R78 /D LQYHVWLIJDFLYQ VH UHDOL]DUIi PHGEN®WH
ILFKHURYV IDFWXUDV MXVWLILFDQWHY \DROMICHPW RFHGO!
SDVLYR WDPELpQ FRQ OD LQVSHFFLYQH®H\ FEIXHD@HW L Hil
DOWHFHGHQWH GH LQIRUPDFLYQ TXH VHD QHFHBMDHULR S

SUNX®79 /RV VXMHWRYV SDVLYRV HVWiQ REOLJR®REHD
FRQWDELOLGDG UHJLVWUR \ GHPiV GRFXPHQDMR\D MWHB U
SUIFWLFD GH ODV LQVSHFFLRQHV SURWBRIIFWRE®D QGRR !
DQWHFHGHQWHY R MXVWLILFDQWHY TXH WHQJDQ UHODF

SUANXE®E0. /DV DFWXDFLRQHV GH LQVSHFFLYQ HQ@GHRRBQW
HFRQYPLFD SDUD ORV VXMHWRY SDVLY RPX QWRDFR RQMH/Q)
SUHYLDV R GHILQLWLYDV

(Q ODV GLOLJHQFLDV VH KDUi FRQVWB O HFDIQWR
SURGXFHQ HQ HO FXUVR GHO SURFHGLP VMDFRRIQHWS &
SHUVRQDV TXH LQWHUYLHQHQ HQ HO PLVPR

/IDV FRPXQLFDFLRQHV VRQ ORV PHGLRXDGRWXE
LQVSHFFLYQ VH UHDOL]D XQLODWHUDOPHQWH ERDRF&H
VXV IXQFLRQHYV

/IDV DFWDV SUHYLDV R GHILQLWLYDV WVRQ UGR/BOCCPM|
GH ODV DFWXDFLRQHYVY GH OD LQVSHFFLYQVALWXDBURGR
VXMHWR SDVLYR UHVSHFWR D OD +DFLHQGDW X QLUBD%P O
DSUHFLDGDV LQFOX\HQGR FXDQGR SURFHGDEORY LQWF

AR EBE 1. (Q ODV DFWDV GH LQVSHFFLYQ VH FRQVLJQDUI

D (O QRPEUH \ DSHOOLGRYVY GH OD SHUVRQD ©6RQ
FDUIFWHU R UHSUHVHQWDFLYQ FRQ TXH FRPSDUH]FD HQ

E /RV HOHPHQWRY HVHQFLDOHV G HydQ KHF K/K M A B/RQT

F /D UHJXODUL]DFLYQ GH ODV VLWXDFLRQHV WULE X

G /D FRQIRUPLGDG R GLVFRQIRUPLGDG GHO VXMHW|
&XDQGR HO VXMHWR SDVLYR QR VXVRU$SEBVWO
FRQIRUPLGDG D ODV FLUFXQVWDQFLDV HQ BIPWD ®R Q\
VXVFULELHUD SRU SHUVRQD VXILFLHQWHPHQWRUWXWF

H[SHGLHQWH DGPLQLVWUDWLYR DO TXH VHUXH WiHGOGIHFOGE
VXMHWR SDVLYR XQ SOD]R GH TXLQFH GtDV SDUD TXH S
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/ID UHVROXFLYQ GHO H[SHGLHQWH VH @RWERGF DA
OLTXLGDFLYQ TXH UHFDLJD

&DStWXOR ,, 'H OD GHQXQFLD

AR 82 /D DFWXDFLYQ LQYHVWLJDGRUD SRGUi LQLF
GHQXQFLD

/D DFFLYQ GH GHQXQFLD S~EOLFD HV LQRSUIBY FRK
OD $GPLQLVWUDFLYQ

1R VH FRQVLGHUDUi DO GHQXQFLDQWH LQWHUHYV
LQLFLH D UDt] GH OD GHQXQFLD QL OHJLWHFDORDFRYD L

3RGUIQ DUFKLYDUVH VLQ PiV WUiPLWHVD®B YW
LQIXQGDGDV
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'LVSRVLFLYQ DGLFLRQDO

BikddD /D FDWHJRUtD GH ODV FDOOHV GH OD &LXBOQWHD

l1RPEUH GH OD FDOOH &DWHJRUtD ILV
$EHGXOHV /RV .
$SEOLWDYV .

$GULDQD GH (J*HV \ % HDXPROQWCUAKLLLLKLLLKLLKLK ®
$JUDPRQW \ =DOGtYDU ' 3HGUR KLVWRULDGRU .
$LODQWR 'HO .

$ODPtQ 30D]D GHO

$ODYD ODWXWH .

$ODYD *DUDVD (VWHEDAQ

$ODYD 6HUUDQR )UDQFLVFR

SOEDOD "H OD «««««KK KKK KK KKK KK KKK KKK K .
FOEDUHY '"H ORV ««««&«&K KKK KK KK KKK KKK K KL .
$OEHD .
$OELOOR .
POFDLW «««&«EK KKK K KKK KKK KK L LKL .
$OGHKXHOD .

$OIRQVR , HO %DWDOODGRU 30D]D GH «««««&&«&«KKK KKK K
FOKHPDY '"H ODV ««&«&& &K KKK KKK KKK KKK K .

$OPD]DUD .

$OPRFHGD .

$PLJRYVY GHO 3DtV

$PLIRW OXQLOOD &HQYQ .
$QD ODUtD ODWXWH (VFULWRUD «««&«&«&«KLK LKL KL K .
$xyQ %DLJRUUL 3$YGD DO \ DO .
$xyQ %DLJRUUL 3$YGD UHVWR .
PSHUUHIXL ODULD @&« &&«ELLLLLLLLLLL

$UDQD] \ 9LGHYV .
SUERODQFKD .
SUEROORQHYV .

$UFRV (VFULEDQR -XOLIiQ

$UIJHQWLQD 3$YGD

SVLDLQ 7RPDV «««««&&EEEKK KKK KK KKK KKK .

$XURURV GH ORV .

$]FRQD *DPHQ 6HUDItQ

FJORU ODULD ««««&&KLKKK LKL K KKK LKL K KKK .

$]XFDUHUD 30D]D GH OD .
%WDLOLR .

%DLOR %DTXtQ )pOL]

%DTXHUR -DFRVWH &DUPHOR

%DUGHQDYV .

%DULOODYV .

%DUULR 9HUGH .

%DVDRQ LA LELEKK KKK KL *
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%HQLWR *DUFtD &HFLOLR

%HQMDPtQ GH 7XGHOD

%HUGXVIQ 9LFHQWH

%ODQFD GH 1DYDUUD

%WRUGRQDED %YRUGRQDED /XFLR .
%WRUGRQDED *LO 9LFWRULDQR

WRXOHYDUG GH OD 3HXLFD .
%WRXOHYDUG GH ORQW GH 0ODUVDQ .
%%yYHGD .

%W XXxXHO .
%WXUJDOHWD -RUJH

&DODKRUUD o
&DOFKHWDV DQWHYV /XLV /IDFDUUD 0XQLOOD O \ D
&DOGHUHURYV .

&DPLQR $OEHD .

&DPLQR %DUUHQD

&DPLQR &DULWDW DO \ DO .
&DPLQR &DULWDW DO \ .
&DPLQR &DULWDW UHVWR

&DPLQR *DUGDFKDOHYV

&DPLQR /RGDUHYV

&DPLQR 5DERVDOHYV o

&DPLQR 5DSH .

&DPLQR 6DQ ODUFLDO KDVWD HO SXHQWH GH OD-YtD
&DPLQR 6DQGHNYGB HIHDOSXHQWH GH OD YtD KDVWD*HO %RXOHYDU
&DPLQR 6DQ ODUFLDO UHVWR GH OD FDOOH .
&DPLQR 7URQ]D\UHV .

&DPLQR 8ELHUFDV

&DPLQR 9LHMR GH OXUFKDQWH

EDQUDVR «&«&«&&KLKL KK KKK KKK KLKL KKK KKK .

&DSDUURVR $QWRQLD

&DSDUURVR 3DxXxRV %HQLWR

&DSXFKLQDV 3DVHR GH ODV .
&DSXFKLQRYV .
EDUFDVWLOOR «««&«&KKKKKKK KKK KKK KKK KKK .

&IUFHO 9LHMD o

&DUORY ,,, HO 1REOH

&DUPHQ $OWD .

&DUPHQ %DMD .

&DUPHQ &RQGH (VFULWRUD ««&&««&&KKKKLLK KKK .
&DUQLFHUtDV .
&DUUHWHUD GH $OIDUR DO \ DO .
&DUUHWHUD GH $0OIDUR UHVWR .
&DUUHWHUD GH &DEDQLOODYV .
&DUUHWHUD GH &RUHOOD DO \ DO .
&DUUHWHUD GH &4RUHOOD UHVWR .
&DUUHWHUD GH /RJURXR =DUDJR]D YDULDQWH .
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&DUUHWHUD GH 7DUD]RQD .
&DUUHWHUD G&GhNcr DXHRWIRIOWLIXR IHUURFDUULO D 70°UD]JRQD KDVWD FUXF
&DVD &XQD 3DVDMH GH OD «««&«&«&«&KKL KKK KKK KK K .
&DVDM~V $OIUHGR .

&DVFDQWH .

&DVWLOOR 3DVHR GHO

EDVWLOOR GH 3HXDIORU ««« &« K« KKK KKK KKK KKK KK .

&DVWUR EODYD ' -RVp 5DPyQ KLVWRULDGRU .
&HQWUDO $YGD .

&LHJR .
EGLHUYD -XDQ GH OD «&&&®&& &K KKK KK KL KKK KKK K .

&LXGDG GH %RUMD

&OHPRV %XUJDOHWD -HV-~V

&RIURWH 30D]D .

&RIURWH $OWR .

&RIURWH %D MR .

&RORPD $YL]JFXUHQ 6DQWRYV .
&RQFDUHUD .
&RUWDGRUHYV .
ERQVWLWXFLYQ 30D]D GH OD ««««««««&EKK KKK KKK .
&RUWDSHODLUHYV .

&RUWHYV .

&ULVWR 3DVHR GHO

&XDGUD $TXLOHYV

EXEULPLHQWR OHGLDYLOOD «««««&&&EKKLLL LK KKK .

&XHVWD (VWDFLYQ .
&XHVWD /RUHWR .
&XQFKLOORYV .
&KDSLQHUtDV .

'DEKDU\ -XVXp 5DPyQ
'HOJDGR *DUFpV 5DIDHO

'HVFDO]RYV .

'tD] % UDYR €K« <
'RPEUL] .

'RPLQJR GH *DIJWHOX ««&&&KKE KKK LK KL LK KKK .
'RPLQLFDYV .

'RQDQWHYV .

(MDUEH 30D]D GHO .

(JXDUDV ODJGDOHQD «««&&&«K KK LKL KKK KKK KK .

(O % XVWH .

(QpUL] 2FKRD S5LFDUGR

(QULFR OHOFKRU ««««&& &KL LKL L LK KL LK .
(QVHxDQ]D .
(UQHVWLQD GH &KDPSRXUFLQ 3RHWLVD « ««&«««KKKLLLK
(VFyV &DWDOIQ %HUQDUGLQR

(VSDU]D 1LFRODYV

(VWHUFXHO «««&&&& &K KKK KL KL KL LKL L LKL KK .
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(XURSD 30D]D GH

(]lD ' OLJIJXHO .

(]TXHUUD -RDTXLQ ««&&&KEK KKK KK KL LKL KLKKKK .
JHGHULFR *DUFtD /RUFD 3RHWD ««&&««««CLLKK KKK .
JHULDO .
JHUQIQGH] -XDQ $QWRQLR

JHUQIQGH] 3BRUWROHV 6DQWLDJR .
J)LIXHUXHODYV .

JRQWHOODV .

JRVD O « &« &« K K LKL LK K LKL K .

JUDQFLVFD /DSXHUWD «««««& &« KLLK KL L KKK LKL K K .
JUDXFD .

JXHQWH &DQYQLJRYV

)XHQWH GHO ODWDGHUR

)JXHQWH GHO 2ELVSR

YXHQWH /DQWHUQD DQWHV '"HODQWHUDV $OWDYV .
JXHQWHY JUDQFLVFR ««&&&&&KKK LKL LKK KKK KKK .
)XHURYV 30D]D GH ORYV

)XVWLxDQD .
*DLWHURYV .
*DUGDFKDOHY «««««« KKK KKK KKK KKK K KL KL KL .
*DULMR 6DWU~VWHJXL -DYLHU

*D\DUUH .

*D\WiIiQ GH $\DOD

*DIWDPELGH &DUUHUD

*HUDUGR 'LHIR 3RHWD «&a&a«a«&ELLLLLL KK .
*LIJDQWHYVY GH ORV .

*ODGLV .
*RUULQGR $EDGtD -HV-~V

*UDQDGRYV .
*ULOORV [/RV .
*XDOODUW /HRQ «&AAUAAKLLUKLLLKLLLKKLK
*XHUUHURYV .
*XLOOHUPR GH 7XGHOD .
+D /HYL <HKXGD 30D]D GH .
+HUUHUtDV .
+LJXHUD /D .

+RUQR GH OD +LJXHUD

+RUQR GHO 3DVDMH

TRUWHODQRYV «« & &« &L KL LKL LK KL KK LKL K .
+XHUWDYV OD\RUHY «««&«««&&KKKKK KKK KKK KKK KK .
+XHUWR GHO 5H\

,QDJD ORUHQR 3HGUR

,LQVWLWXWR SYHQLGD GH «««&«««&ELKK KK LK KKK .
,QYLHUQR 3DVHR GH

NI AV R EEZZZZZZZZZZZZZ I I X XX .

,ULEDUUHQ -RVH ODULD «« & & &«««&&K KKK KKK KKK .
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-DFRVWH *DUGH 3HGUR

-LPpQH] 5RPp ODQXHO

-RWD GH OD .

-XGHUtD 30D]D GH OD

-XLFLR .

/I DEDUJD *DVFYyQ 3HGUR .
/IDFDUUD &DODYLD %HUQDUGLQR .
/IDFDUUD 0XQLOOD /XLV « K« .
/IDQDV 5DLPXQGR

/IDVDOD $UULD]X $OHMDQGUR

IDXUHO .

/IHDFKH .

/HIDULD 3HGUR .

/IRU .

IXLV &GHUQXGD 3RHWD «««&&&«KKKKL LK KKK KKK KK .
0DJDOOYQ .
O0DJGDOHQD .

ODOR 0XQLOOD 3HUIHFWR .
ODQXHO S$OWRODJIXLUUH S3BRHWD ««««&&&«&K KKK KKK KKK '
ODQUHVYD « «« & &« KKK KKK KK LKL KKK KKK K K .

ODUtD =DPEUDQR (VFULWRUD «««&&&&&K KKK KL KK .
ODUVDO ORUDFKR )pOL][

ODXOHyYQ .
OHGLDYLOOD .

OHUFHG .

OHUFDGDO 30D]D

OHUFDGR 9LHMR

OHULQGDGHV $YGD GH ODV GHVGH OD JORULHWD OHUI
OD JORULHWD OHULQGDG GH 20LWH .
OHULQGDGHV $YGD GH ODV UHVWR .
OLVHULFRUGLD .
OLVHULFRUGLD 3DVDMH GH OD «««&&«&««KK KK KKK KK K .
ORQDVWHULR GH OD 20LYD

ORQHR )HUQIQGH] ODQXHO .
ORQWHDJXGR .

ORQWXULRO 1DUFLV «««&«&&K KKK KKK KK KKK KKK .
ORUDFKR &LULD /XLV

ORURYV .
ORVTXHUD .

OXUFKDQWH .

OXUR .

O~VLFD 30OD]D GH OD

IDUDQMHO SYHOQLGD « ««««&&KKKKK KKK KKK KKK .
1DYDV GH 7TRORVD

IHYRW ORUDFKR 6DQWRYV

2FKRD *UDFLD )HUPtQ

200HWD ODUWtQH] %RQLIDFLR
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2VWD )JUDQFpV 7RPiV

3DGUH /DVD 30D]D DQWHV 30D]D 3tR ;,, .
3DGUH ORUHW .

3DGUH 8ELOORYV .

3DPSORQD 3DVHR GH LPSDUHYV .
3DPSORQD 3DVHR GH DO .
3DPSORQD 3DVHR GH \ .
3DUUD /D .

3DVDMH .
3DVDMH GH ODV $OGDELOODYV .
3UDGR 3DVHR GHO

3DWLR .

3HGUL] .
3HODLUHD $OEHUWR

3HODLUHYV .
3HXXHODYV .

3HUDO ,VDDF .

3pUH] J)UDQFpV EQJHO

3pUH] -LPpQH] )HOLSH

3pUH] 1LHYDVY +HUPDQRYV

3pUH] 7TRUUHV O0OLJXHO

SRHWDYV 3DVHR GH ORV «««®««««&EKKLKK KKK KKK K .
BROtJRQR ,QGXVWULDO 9LDO $

3ROtJRQR ,0GXYWUGBWGH 7UDQVYHUVDO KDVYWD &DUUHWI
3ROtJRQR ,QGXVWULDO UHVWR 9LDO % .
3ROtJRQR ,O00GX/ W UGBWGH 7UDQVYHUVDO KDYWD &DUUHWF
SROtJRQR ,QGXVWULDO UHVWR 9LDO & ««««&&KLLLKKK K
S3ROtJRQR ,QGXVWULDO 7UDQVYHUVDO .
S3ROtJRQR ,QGXVWULDO 7UDQVYHUVDO .
S3ROtJRQR ,QGXVWULDO 7UDQVYHUVDO XXX
3ROtJRQR ,QGXVWULDO &DUUHWHUD &RUHOOD-<R GH 0DC
BROtJRQR ,QGXVWULDO 9LDO " «««&&KKKLLKL KKK KKK .
B3ROtJRQR /DV /IDEUDGDV 9LDO $UDJyYQ .
3ROtJRQR /DV /IDEUDGDV 9LDO $VWXULDV .
B3ROtJRQR /DV /IDEUDGDYV 9LDO &DQWDEULD .
B3ROtJRQR /DV /IDEUDGDYV 9LDO &DVWLOOD /HyQ .
3ROtJRQR /DV /DEUDGDV 9LDO &DWDOXxD .
3ROtJRQR /DV /IDEUDGDV 9LDO &RPXQLGDG 9RUDO GH 1C
3ROtJRQR /DV /IDEUDGDV 9LDO /D 5LRMD .
3ROtJRQR /DV /IDEUDGDV 9LDO 0ODGULG .
B3ROtJRQR /DV /IDEUDGDV 9LDO 3DtV 9DVFR .
3ROtJRQR /D %DUUHQD &DQDO ,PSHULDO GH $WDJRQ
B3ROtJRQR /D %DUUHQD &DQDO GH $UWHWD .
BROtJRQR /D %DUUHQD &DQDO GH /RGRVD .
BROtJRQR /D %DUUHQD &DQDO GH 1DYDUUD .
BROtJRQR /D %DUUHQD &DQDO GH 7DXVWH .
BROtJRQR /D %DUUHQD &DQDO GH ODxHUX .
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SRQWDUUYQ .
SRUUDOLY 7RPDV ««««&««&KKK KK KK KKK KKK K KL .
SRUWDO .
3UtQFLSH GH 9LDQD

4 XHLOHY 3DVHR GHO

5DERVDOHYV .
SEDIDHO FOEHUWL 3BRHWD ««&&«««KK KKK KKK KKK KKK .
5DPyQ \ &DMDO 6DQWLDJR

BHIDFKR «««&«&««&K KKK KKK KKK KK KKK KK KL .

BHIJLR 3DVDMH GHO ««««&&KKKKK KKK KKK KKK KKK .
5HPDFKD )HUQDQGR

S5LEDIRUDGD .
5REOHV 3LQWDGR O0ODQXHO

SRQGD 6DQWD 4XLWHULD 3DVHR GH «««&«&«««CLLLL LKL

S5RQFDO .
S5RVD &KDFHO (VFULWRUD ««&&&«&&KLK KL LK KK LK .
5RVR .
5~D .
5XEOD .

5XL] GH 4RQHMDUHYV
6iLQ] $OFDLQH

6iLQ] \ 3pUH] GH /DERUGD DERJDGR .
6DOFHGR .

6DOLQDYV 4XLMDGD ' )UDQFLVFR DERJDGR .
6DOYDWLHUUD 3XHUWDYV -XDQ .
6DQ $QWyQ .

6DQ &OHPHQWH .

6DQ JUDQFLVFR 30D]D GH
6DQ JUDQFLVFR -DYLHU
6DQ -DLPH 30D]D GH

6DQ -XDQ 30D]D GH

6DQ -XOLiQ .

6DQ OLJXHO DO \ SDUHV .
6DQ OLJXHO DO

6DQ OLJXHO UHVWR LPSDUHYV .
6DQ 1LFROIV .

6DQ 1LFROiIV 30D]D GH \ .
6DQ 1LFROiIV 30D]D GH \ .
6DQ 3HGUR .

6DQ 6DOYDGRU 30D]D GH .
6iQFKH] $OIDUR %LHQYHQLGR .
6DQFKR $EDUFD

6DQFKR 9,, (O )XHUWH 30D]D GH .
6DQWD $QD $YGD

6DQWD &UX] .

BDQWD 7HUHVD GH -HV~V ««««&&&EEE KKK LKL LKL LKL KK .
6DQWLDJR .



SIXOWDPLHQWR G}/
30D]D 9LHMIL

6DQWtVLPD 7ULQLGDG

6DQWRYV -DLPH &IQGLGR

6DUDVD ORUIQ )UDQFLVFR

6DUDVDWH 3DEOR

6HIJXUD *ROPD\R +HUPDQRYV .
OHUUDOWD ««« &« KKK KKK KKK KKK KL LK K K .

6HUYHW OLJXHO .

6LPYQ $EULO 3HGUR

6ROD 3$QGUpV GH

6RU -HUYQLPD GH OD $VFHQVLYQ «««&&&KKKK KKK KK KK .
6RWDUUDXR .

6XELGD DO ORQXPHQWR

7TDUD]JRQD SYHQLGD GH «««&««&«KKLKKLK KL KK LK .
THMHUtDV .
7THUUDSOpPAQ .

7LOR 3DVHR GH ORYV

7TRUQDPLUDYV .

7TRUUH -XGtD .

7TRUUH ORQUHDO .

TRUUHY 4XHYHGR /HRQDUGR «««««&«&«&&KKKKLL LK K .
7TUHV &XOWXUDV 30D]D GH ODYV

TUHV (VTXLQDV ««&««&&KLLK KL LK KK LKL K KKK .
TULQTXHWH .
7TXOHEUDV .

OFDU *ROGHVPLW JUDQFLVFR .
8JDUWH 'xD O0DUtD

8U]|DQWH .

9DOOH 6DOD]DU .

9HOLOOD .
9HQFHURO .

9HUMDYV .
ILFHQWH $OHL[DQGUH 3RHWD «&(eU&eAUALLLLKLLLK  ®
9LGD /D .

9LHMD 30D]D .
9LUJHQ GH OD &DEH]D

9R]PHGLDQR .

9XHOWDV /DV .
LPpQH] GH 5DGD

<DQJXDV \ OLUDQGD

<HVHURYV .
SDSDWD XLV «««&&«KKKKKK KKK KKK KL KKK KKK .
=DUDJR]D $YGD \ KDVWD &XHVWD GH OD {VWDFLYQ
=DUDJR]D $YGD UHVWR .

=XUUDGRUHYV .
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I &RQ FDUIFWHU VXEVLGLDULR D ODV EYDQV B GR BUR\

()
<

SUHFHGHQWH VHUIQ GH DSOLFDFLYQ ODV VLIXLHQWHYV

D (Q HO VXSXHVWR GH H[LVWHQFLD UHDO GH XQB Ytl
LQFOXLGD HQ FDOOHMHUR VH HQWHQIGHWW OF ONDD/Q \
DFXHUGH VX LQFOXVLYQ HQ HO FDOOHMHUR \ VH OH

E 6L HO Q~PHUR GH JRELHUQR GH OD IL QHMPBLHRHEV
FRQWHPSODGR HQ HO FDOOHMHUR VWHDBOLF+FOWL PR
FRQWHPSODGR SDUD HO ODWHUDO DIHFWDGR

F (Q HO FDVR GH ILQFDV REMHWR GH WULGEGKWRDW D&
GLVWLQWD FDWHJRUtD VH WHQGUiIi HQ FRQVLGHUDF

G (Q DTXHOORV VXSXHVWRV HQ TXH HO QRPED®& OGIH
VXIUD FXDOTXLHU WLSR GH DOWHUDFLYQ YRHPRIAL
FRQVHUYDQGR OD FDWHJRUtD TXH WHQtD DVLJQDGD

'LVSRVLFLRQHV ILQDOHYV

BiRdddD /D SUHVHQWH RUGHQDQ]D HQWUDUI HQWMHRMRBRC(
HIHFWRV GH GH HQHUR GH \ SHUPDQHFHUI HQ YLJR

dIX@ (Q WRGR OR QR SUHYLVWR HQ OD SUHY HAMW)R URDIC

GH GH PDU]JR GH +DFLHQGDV /RFDOHV GH 1DYDU
GH OD $GPLQLVWUDFLYQ /RFDO GH 1DYDUUD QWDIOD I
GLVSRVLFLRQHYV GH UDQJR VXSHULRU D QRINSDEKBEGR\
PDWHULDYVY UHJXODGDYV




