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C%LHQYHQLGRV D XQ YLDMH IDVFDQ D@ WWWSH B 1I8G-XDRUR D P
DSUHQGHUEV VREUH ORV SD VHV\ ODVW RO WXYIDO MDDV KQ VW)
HVWD UHJLPQ WDQ HVSHFLDO 3¥BSEXQWR GONOQRGGE M FXEC
VHOYDV WURSLFDOHV SOD\DV KBUBPBVDV \ FXOWXUDV PL

() 1IRWD LPSRUWBDQRWHDUJR GH HVWH PuUGXOR WH LQYLV
UHIOH[LRQDU VREUH OR TXH DSUHG G HRV WXXWRUWRHFR Q
C&RPSDUWLU WXV GHVFXEULPLHQMWRY KOW 6 IHYOH DWU B
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$P«ULFD &HQWUDO HV XQD UHJL uQHI® XFIPQ B QHUH X RIFFFD
IRUPDQGR XQ SXHQWH HQWUH GRVHIUR@EBHY WRD W RQGID
DO VXU GH 1RUWHDP«ULFD FRQHFWDQBR O0«[LFR FRQ 6

&DUDFWHU VWLFDV SULQFLSDOHY GH VX XELFDFLpQ

e $0 RHVWH RF«DQR 3DF ILFR

e $0 HVWH PDU &DULEH

e $0 QRUWH O«[LFR

e $0 VXU &RORPELD 6XGDP«ULFD

6X WHUULWRULR HVWE FRPSXHVWRVBUDLY K LFSROCDLRIDOAV IF

SDQWDQRV \ WLHUUDV EDMDV DVOWD GBRJIR 06 ADODYLFRV
&HQWURDP«ULFD XQ OXJDU OOHQRHEH EDWEUDKDUVLGDG
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&HQWURDP«ULFD HVWEL HRUHP BGBHENWH HIWLHQGHQ FRPR XQ SXHQWHF«B QWY HEKRDHQKMIWH QG RVVMRRRKLHG HV DX®D X QD Q
GH WLHUUD TXH FRQHFWD GRV JUDQGHV PDVDV WHUUHVWUHYV
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(O SD'V PEV SREODGR GH OD UHJL (O “QLFR FRQ LQJO«V FRPR LGLRF 5LFR HQ KLVWRULD PD\D
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(O SD V PEV SHTXH3R (O SD V PEV JUDQGH JDPRVR SRU VX QDWXUDOH]D
Oili+]

+RJDU GHO IDPRVR FDQDO
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J ,QVWUXFFREQHVYD HO PDSD GH DUULED \ WBD&DM G FWDAHPWHWQ HVWH HVSDFLR
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(VFULEH WX UHVSXHVWD DTX HQXH KPR \WR\D WMXHWH SD VHV
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7X UHVSXHVWD

BEBBBBBBBBBBBBBBBBEEEBBB BRBBBEEEBEBEBEBEBEBEBEBEEBBEBBBBEEB
30s°0e1ZiDb—0PUd@sPDpe+tD—s°°Dpe°’°P-°17s@i@sAitDB@H@D—@1°E6ALU
5HIOH[LRQD | HVFULEH

BBBBBBBBBBBBBBBBBBEEBBB B BRRREREREEEEEEBEBHBHBHBHBHBE BB BB BB B

BEBBBBBBBBBBBBBBBBBBBEBBB BEBBEBEEBBEBEBEBEBEBEEBEBBEBEBEBEBBEBBBBBBB

&RPSDUWH WXV UHVSXHVWDV FRQ Y\QWRYDGREWH GRRPSWHWDOMQFLD GH HVWD UHJLpQ
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OHVRDP«ULFD HV XQD UHJLuQ JHRJHEULQFD ®\BV (
VROR &HQWURDP«ULFD VLQR W ILPPEIRWQNVDWY WRX [ 5SHFXHU&PQWURDP«ULFD \ OHVRDP«ULFD HV\

(VWD UHJLpPQ VH HIWLHQGH GHVGH K« XBR KOWL UHODFLRQDGDV SHUR 12 VRQ OR RLVPR &H
PEV SHTXH3D \ HVYWE£ FRQWHQLGD GHQWUR G

OHVRDP«ULFD LQFOX\H

e O«[LFR

e /RV VLHWH SD VHV GH &HQWURDP«ULFD
e /DV LVODV GHO &DULEH

e &RORPELD

e OHQH]XHOD
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(O £EUHD GHO &DULEH HVWE IR U RKHWP BRIDVP IFDK\D GH) D VFARIV V)
FXOWXUD \ WUDGLFLRQHV (VWDV LLGDW WR® GHQ W B 05 K LOHNV
IDVFLQDQWH
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e &XED e %DKDPDV

e -DPDLFD e %DUEDGRV

e +DLW™ e 7ULQLGDG \ 7TREDJR

e S5HSY“EOLFD '"RPLQLFDQD e $QWLJXD \ %DUEXGD
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e *UDQDGD

e 6DQWD /XFD

e 'RPLQLFD

e 6DQ &ULVWHEDO \ 1LHYHYV

e 6DQ 9LFHQWH \ ODV *UDQDGLQDV
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/D FXOWXUD GH &HQWURDP«ULFD HW FR RO KQ K I8 BIPRR/GRRRIRIWD\ W U D GAFQ RGEH D O( WW B QCGH. VIDUNH G [F
HVWE LQIOXHQFLDGD SRU GRV JUPWGEE JURYDRVRORN. GXEHE® \ ORMVFROR @] B CRWRAIY HE DG RQ JC
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&LYLOL]DFLRQHVY PHVRDPHULFDQDMWVSHFLDOPHQWH ORV PD
YLY DQ HQ WRGD OD UHJLpPQ 'HVDUUROODURQ PDWHPEWLFDYV
DYDQ]DGDV HVFULWXUD \ [ /URQRP,B @DK-=

(VSD3D FRORQL]D &HQWURDP«ULFDHQRNKRYV
IXHURQ REOLJDGRV D DGRSWDU FRVWXPEU|
Gio—ib-@ @106i — UHOLJLpPQ FDWMOLFD

IDV FXOWXUDV LQG JHQDV \ HVSDBFR@®Y VH PH]JFODURQ FU

QXHYDV WUDGLFLRQHV %“QLFDV TXHLDRPELODQ DPEDV KHUHQF
X@ID°1D¢gi

/D UHJLUQ PDQWLHQH VX GLYHUVHGDG FRQ
KDEODQ HVSD3*RO \ %YHOLFH TXH KDEOD LQJ
KDEODQ OHQJXDV PD\DV \ FULROODYV
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$XQTXH QXQFD IRUPDURQ XQ VRORVLPISHULBHVQHMWDGR VX
LQGHSHQGLHQWHY GHMDURQ XQ OHDDSRGHPRWHYEWHKRXH W

c@Os@D+ilisDo+i@sZilz°«0

 —
ao
(a]m]

2iZ°+jZ6—is
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&UHDURQ VLVWHPDV DYDQ]J]DGRV GH JHVWLpPQ GHO DJX
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(VWXGLDURQ ORV DVWURV \ FUHDURQ FDOHQGDULRYV ¢
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J ,QVWUXFFIBR@HEDVH HQ OR TXH KDV DSUHQGLGR VREDM ODOD EROOHIID-LD HXE B QRNOHD WHRERDIO HRAS DO DWALL Y D

LQYHVWLJIJDU XQ SRFR P£V FRQ D\XGD GH WXV SDGUHV

$VSHFWR &XOWXUDO &XOWXUD O0D\D 2ULJLQDO
,GLRPD SULQFLSDO BBEBBBBBBBBBBBBBBBBBBB
SHOLJLMQ BBEBBBBBBBBBBBBBBBBBBB
6LVWHPD GH HVFULWXUD BBEBBBEBBBBBBBBBBBBBBBB
$UTXLWHFWXUD W SLFD BBEBBBEBBBBBBBBBBBBBBBB
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c&UPR FUHHV TXH OD PH]JFOD GH HQWDNVXEBRNGHFRXD MXPIWURD -« ULFD" (VFULEH
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WX RSLOLuQ
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/ID UHOLJLpQ HQ &HQWURDP«ULFD G6M K@PRMMHIP\S 6 ROBMXIUBDNVWH PH]JF0O BOA CGRWH YV S®H RIH © OGIR \
FHQWURDPHULFDQRYV SUDFRIAD/ED /RVE B X F KRY H®LQRMVWPH W WEBW FUHHQ TXH ORV HOHPHQWRMIGH O
HVS ULWX
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QDWXUDOH]D HO VRO OD OOXMALMHMO WQJIJPR J;9, OXFKRV LQG IXAWVQARWY DXHRWR FUHDQGR SUELEFWLFD

&HOHEUDEDQ FHUHPRQLDV HVBHBLDDERWDR FRQYHUWLUVH DFRFBWRAQL HIOMHPHRHQWRY GH DPEDV
GLIHUHQWHYVY «SRFDV GHO D3R \ TXH D¥%Q H[LVWHQ KR\

+R\HQ G D HO FDWROLFLVPR HQWB HE GHQWY SDMGERFIIQIBHUR P XBIGL ¥ LIRHIOHE WRBLIRYG B VL Q RO X
HOHPHQWRY GH ODV FUHHQFLDV LQG JHQDV DQWLJXDV
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&HQWURDP«ULFD HV XQD UHJLpuQ UVYRDEHQ QHHBXUHRMW QIDWXUOMWHUULWRULR VH IRUPU
KDFH DSUR[LPD®WMHVQRALKD O R QHWVS®H WHRWD FDUDFWHU VWLFDV %C(

e ORQWDSDV \ YROFDQHV DFWLYRV 2i¢°si

0,
* %RVTXHV WURSLFDOHV \ VHOYDV %RVTXHV DEXQGDQWHY DXQTXH OD GHFRUHVWDFLUQ HV XQ SURE
e /ODQXUDV FRVWHUDV

e &OLPD K¥“%¥PHGR \ WURSLFDO
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e 30D\DV HQ GRV RF«DQRYV
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$FFHVR D GRV RF«DQRV ULFRV HQ YLGD PDULQD
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5HFXUVR HQHUJ«WLFR LPSRUWDQWH HQ DOJXQRV SD VHV
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+LHUUR Q TXHO \ RWURYVY PLQHUDOHYV YDOLRVRV
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(®DQDO GH 3HYDR@D GH ODV REUDV GH LQJH@H® MXRH\R LPBWH VFDQW
DUWLILFLDO GH NLOWPHWURYV ERRIFRWDHBORRERRARZBWOLERRV SHURLWLHQGR TXH
ORV EDUFRV YLDMHQ HQWUH DPERMBHODQWRGR MW HFRAWITXHQWH VXGDPHULFDQR
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'LEXMD R GHVFULEH XQD FDUDFWHU VWLFD JHRIJWEILFD LPSRUWDQWH GH HVWH S
BBBBBBBBBBBBBBBBBBBBBBBB BBBEBBEBBEBBBHBEBBHBEBBHBEBEBBEBBBBBBB
BBBBBBBBBEBBBBBBBBEBBBBEBDBB BEBEEBEEBEBEBBBHBEBEBBEBEBBEBEBBEBBBBBBB

*4X« UHFXUVRV QDWXUDOHYV WLHQH HVWH SD V"
BBBBBBBBBBBBBBBBBBBBEBBB BBBEBBBEBHBBEBHBEBEBHBEBEBHBEBEBBEBBEBBBBB
BBBBBBBBBEBBBBBBBBBBBBBDBB BBBBEBBBEBEBEBEBEEBEBBEBEBBEBBBBBBB

*&X£0 HV VX FDSLWDO \ DSUR[LPDGDPHQWH FX£QWDV SHUVRQDV YLYHQ DOO
BBBBBBBBBBBBBBBBBEBBBBBDBB BERBEEBEBEBBBHBBEBBEBEBHBEBEBBEBBBBBBB

OHQFLRQD XQ SUREOHPD DPELHQWDO TXHDH®RYVHBWD VFRVOWKHF ISIID'V \ X Q
BBBBBBBBBBBBBBBBBBBBBEBBB BBBEBEBEBEBHBBEBHBEBEBHBEBEBHBEBEBBEBBEBBBBB
BBBBBBBBBBBBBBBBBBBBBRBDBB BBBBEBBBEBEBEBEBEEBEBBEBEBBEBBBBBBB

6L SXGLHUDV YLVLWDU HVWH SD V «TX« WH JXVWDU D FRQRFHU \ SRU TX«"
BBBBBBBBBBBBBBBBBEBBBBEBDBB BEBEBEEBEBEBBEBHBEBEBBEBEBHBEBEBBEBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBDBB BBBBBBBEBBBHBEBBHBEBBHBEBEBBEBBBBBBB
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o %HOLFH REWLHQH VX LQGHSHQGHFGR SO 0D\ PoRJ ISW DA IF HOIW URD P H L
KDFHUOR
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o &HQWURDP«ULFD VH YH HQYXHOWB QWUFRIUXERWRX S PRGRVNDRERQ GLIHL
VLVWHPDV GH JRELHUQR (VWDGRVO®QLGIFWKHERXRVFEDEBMRMWYLWIDAD HQ OD |

Gi@—iD —Zcei
® OXFKRV SD"VHV VRQ GHPRFUDFLDV DXQITXHQ@WDRQRVWWREBYGH LQHVW
SRO WLFD \ GHVDUUROOR HFRQuUPLFR

/D KLVWRULD GH &HQWURDP«ULFD RQIBVWDRBR BHWRDWD PSR UF SRHIDODBHJHV L (
VXV SXHEORV +R\ OD UHJLpQ WEYBMMPSIRIR XEBDFVIXBR P
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7 "WXOR FUHDWLYR WX QRPEUH \ XQDFDPDJHQ GH &HQWURDP « ([SOLFD GUQGH HVWE &HQWURDP «USBDWHVXHY WQDPORYD VLHW
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'"HVFULEH WUHVY ORJURV LPSRUWDQWHY GH OD FLYLOL]DFLuQ P OHQFLRQD ORV UHFXUVRV QDWXUDOMDINO\ XQ SUREOHPD DPELHQ
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([SOLFD TX« HV \ SRU TX« HV LPSRUWDQWH &RPSDUWH OR PEV LQWHUHVDQWH TXH DSUHQGLVWH
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,QIRUPDFLUQ SUHFLVD \ FRPSOHWD VREUH FDGD WHPD
8VR GH LPEJHQHY DSURSLDGDV \ DWUDFWLYDV
2UJDQL]DFLUQ FODUD \ OpJLFD

&UHDWLYLGDG HQ HO GLVH=2R

2UWRJUDI™D \ UHGDFFLpQ FRUUHFWDYV
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*XDUGD WX SUHVHQWDFLpPQ HQ XQPHFDUSHWD GH *RRJOH 'UL
&RQILIXUD HO DFFHVR FRPR &XD®OXHKGEHWMHBRQ HO HQODFH

&RPSDUWH HO HQODFH HQ OD VHRFLPQ GH WDUHDV GH &DQYD
JHFKD O PLWH BBBBBBBBBBBBBBBB

c&RPSDUWH WX SUHVHQWDFLuPQ FRWQUMIDDBGDO BX\D QRAHQ®H BILRV WH D\XGDU£Q D PHMRUDUOD



