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' HGUQGH YIHQH W DIXD _ 8&05 \ FRQH LRQHVAX] DGDV

7UDVEP HQR GHVXP IQMARGHDIXD 4 X« YIHQH D FROAQXDALQ

&uP R 638 DQDI} DHIDIXD _ BUHIXQWV I LHRXHQWV
QRWP DAPQGHVDXGGHD ( 3% __* HQHDAIGDGHV\ GHIIQIARQHV
__ / DYDGR GH KIGLDQWV ___ 7DEQVGHGDRV
_ 3)%6 __ &RQFXUR GH SHIDWQDV
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6XQ 3uUbLULH 8WLOLWLHY VH FRPSODFH HQ SUHVHQWDU HO -Q
ORV UHVLGHQWHY GH 6XQ 3UDLULH

6XPLQLVWUDU DJXD SRWDEOH GH DO
QXHVWURYV FOLHQWHY HV XQD UHVSR
WRPD D OD OLJHUD /RV RSHUDGRUH
S8WLOLWLHYV 638 PRQLWRUHDQ \ DQDOL]DQ G
VLVWHPD GH GLVWULEXFLpQ SDUD GHWHFWD
QRFLYRV HQ HO VXPLQLVWUR GH DJXD SRWD



(Q FXPSOLPLHQWR FRQ ODV UHJXODFLRQHYV GH OD $
ORV (VWDGRV 8QLGRV (3% HO (VWDGR GH :LVFRQVLQ
IDWXUDOHYV '15 638 SXEOLFD XQ LQIRUPH DQXDO VRE
-QIRUPH GH &RQILDQ]D GHO &RQVXPLGRU &&5 TXH GHW
DJXD SRWDEOH (VWR D\XGD D QXHVWURYV FOLHQWHYV D FRPSWU
DIJXD TXH FRQVXPHQ \ OD LPSRUWDQFLD GH SURWHJHUOD
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(VWMIQRWP HP XHMD BV UHXERGRY GH QXHADV 6L GHVHD REWHQHU P£V LQIRUPL
RSH.IDARQHVGHP XHWHR\ P DQMJP IHQR GC VWH LQIRUPH SpQJDVH HQ FRQ
GHHHRGH DO GHGEHAHP ELHGH QGUHZ +LUYHOD HQ

+D\ RSRUWXQLGDGHY SDUD SDUWLFLSDU HQ ODV GHFLVLRQHYV
/IDV UHXQLRQHV GH OD &RPLVLpPQ GH 6HUYLFLRV 3%EOLFRV GH
JHQHUDOPHQWH HO WHUFHU OXQHV GH FDGD PHV D ODV K
3Y%WEOLFRV GH 6XQ 3UDLULH XELFDGD HQ ILQQHUXG '"ULYH ¢
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6XQ 3UDLULH 8WLOLWLHYV HVWE FODVL.G%@?&Gé@B\éLBVBV}éIéE

SHEOLFR GH DJXD 3:6 TXH RSHUD ED D n
(Q VHUYLPRV D FOLHQWHV GH DD WUDY«V GH
PLOODV GH WXEHU DV GH DJXD LQ Fézalﬂgfi\?aj&é[é\ﬁgé%é‘é
PLOODV

$XQTXH VH SXHGHQ XQLU IEFLOPHQWH QXHVWUR VLVWHPD GH
GLVWULEXFLUQ GH DJXD HVWE GLYLG Q GRV ]RQDV GH
SUHVLpuQ VHSDUDGDY GRQGH 638 SRV SEUDE Y EHWES R BB B
SR]RVY HQ WRWDO WUHV WRUUHV HOH V 'H WU H VI @ BWHHUUOYHR\L
VXEWHUUEQHRYV

IRV SRRV ERPEHDQ DJXD VXEWHUUEQH
GHEDMR GH 6XQ 3UDLULH OD WUDWDQ Q FORUR \ IO%RU \
GLVWULEX\HQ HO DJXD SRWDEOH HQ Q WUR VLVWHPD SDUD
RQVXPR \ SURWHFFLuQ FRQWUD LQFHQGLRV
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6HJY%Q HO '"HSDUWDPHQWR GH 5HFXUVRYV 1DWXUDOHYV
DJXD SRWDEOH WDQWR GHO JULIR FRPR HPERWHOODG
HVWDQTXHV HPEDOVHV PDQDQWLDOHV \ SR]JRV $0O FLUF
WUDY«V GHO VXHOR HO DJXD GLVXHOYH PLQHUDOHYVY QDW
UDGLDFWLYR \ SXHGH DEVRUEHU VXVWDQFLDV GHULYDGDYV
OD DFWLYLGDG KXPDQD
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6XQ 3UDLULH REWLHQH OD

PD\RU SDUWH GH VX DJXD

UHJLRQDO GH XQ DFX ITHUR

SURIXQGR OODPDGR ORXQW

6LPRQ SHUR SXHGH

HIWUDHUOD GH XQ DFX IHUR

PHQRV SURIXQGR OODPDGR

(DX &ODLUH GXUDQWH OD

PLVPD RSHUDFLuQ GH

ERPEHR /D UHFDUJD GH &RUWHV™D GH:H

HVWRYV DFX THURV VH SURGXFH *LVWRULEL
*HROMILFD GH

PHGLDQWH OD ILOWUDFLMQ

QDWXUDO GH OD SUHFLSLWDFLpPQ SHUR OD FREHUWXUD WHUUL

LQIOXLU HQ OD YHORFLGDG GH UHFDUJD

6XQ 3UDLULH 8WLOLWLHV
PLOORQHV GH JDORQHV GH
DWHQGHU D QXHVWURYV FOL
SURWHFFLUQ FRQWUD LQFH
NLORJDORQHYV

cC(VR HTXLYDOH D XQDV
6L XQD SLVFLQD SURPHGLR
GH JDORQHV GH DJ

3DUD REWHQHU XQ UHVXPHQ GH OD HYDOXDFLpPQ GHO D
RULJHQ FRPXQ TXHVH FRQ $QGUHZ +LUYHOD DO
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(IWUDHU DJXD GHO DFX ITHUR ORXQW 6LPRQ XQ DFX IHUR S
FLHQWRY GH SLHV GHEDMR GH 6XQ 3UDLULH VLJQLILFD TXH
D WUDY«V GH YDULDV FDSDV GH VXHOR \ URFD FRP
H[WUDLJDPRV SDUD VX XVR

638 GHVLQIHFWD HVWD DJXD FUXGD FRQ FORUR SD QD
SUHVHQWH 8WLOL]DPRV XQ VLVWHPD GH FRQWURO oD
DGHFXDGD \ SDUD DVHJXUDU TXH HO FORUR UHVLGXDO OOHJXH
FRQFHQWUDFLPQ TXH RVFLOD HQWUH \ PJ/ HOLPLQD FX!
HO DJXD SXHGD HQFRQWUDU HQ VX FDPLQR KDFLD OD HQWUDG

6XQ 3UDLULH 8WLOLWLHY WDPEL«Q D3DGH I0“%4RU DO DJXD SRW
UHGXFLU ODV FDULHV /RV &HQWURYVY SDUD HO &RQWURO \ OD 3
88 \ HO '"HSDUWDPHQWR GH 6HUYLFLRV GH 6DOXG GH :LVFRQVL
REMHWLYR GH IOY.RU GH PJ/ 638 WDPEL«Q XWLOL]D XQ VLV
GRVLILFDFLpPQ DGHFXDGD GH I0OY“RU FRQ XQ QLYHO SURPHGLR
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6XQ 3UDLULH 8WLOLWLHYV UHDOL]M DQEOLVLV GH DJXD GHO
GH PXHVWUHR FRQVLVWLHURQ HQ DQEL£OLVLYVY GLDULRV PHQVXI
FUXGD FRPR GHO DJXD WUDWDGD 6H UHFROHFWDURQ PXHVWU
LQFOX\HQGR WRGRV QXHVWURYV SR]RV WRUUHV \ GHSuVLWRYV
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'LDULDPHQWH PHQVXDOPHQWH \ W
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6LWLRV GH SR]JRV WRUUHV \ GHSu

638 PRQLWRUHD GLDULDPHQWH ORV QLYHOHYV GH IOXRUXUR \ F
FRUUHFWD FDOLEUDFLpPQ GHO HTXLSR GH WUDWDPLHQWR VHJY
QXHVWURYVY RSHUDGRUHV WRPDQ PXHVWUDV GH DJXD VHPDQDO
GLVWULEXFLpQ \ ODVY HQY DQ DO /DERUDWRULR GH +LJLHQH GI
DQEOLVLV

/IDV PXHVWUDV GH 638 VHJY»Q ORV UHTXLVLWRYVY GHO '15\ ODV
IUHFXHQFLD \ GH PDQHUD FRQVWDQWH JDUDQWL]DQ TXH 638 H
DOWD FDOLGDG D VXV FOLHQWHYV
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(V UDJRQDEOH HVSHUDU TXH HO DJXD SRWDEOH LQFOXLG
PHQRV SHTXH3DV FDQWLGDGHYVY GH DOJXQRV FRQWDPLQDQ
QR QHFHVDULDPHQWH LQGLFD TXH HO DJXD UHSUHVHQWH XQ

SDUDEWHQHU PEV LQIRUPDFLuUQ VREUH ORV FRQWD QWHYV
SDUD OD VDOXG OODPH D OD O QHD GLUH$WD BIHD SRWDE
GH 3URWHFFLPQ $PELHQWDO

$O0IXQPHWUVRQDYV SXHGHQ VHU PEV YXOQHUDEOHV D ORV FRQWLE
OD SREODFLpPQ JHQHUDO /DV SHUVRQDV LQPXQRGHSULPLGDV
UHFLEHQ TXLPLRWHUDSLD ODV SHUVRQDV TXH VH KDQ VRPHW
SHUVRQDV FRQ 9-+ 6-'$ X RWURVY WUDVWRUQRY GHO VLVWHPD
EHE«V SXHGHQ WHQHU XQ ULHVJR HVSHFLDO GH FRQWUDHU L
FRQVXOWDU FRQ VX SURIHVLRQDO GH OD VDOXG VREUH HO DJ;

/IDV GLUHFW U(3BH& & MREDJH ODV PHGLGDV DGHFXDG
ULHVJR GH LQIHFFLPQ SRU FULSWRVSRULGLR \ RWU
GLVSRQLEOHV HQ OD O QHD GLUHFWD GH DJXD SRW
$PELHQWDO
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&DGD D*R 6XQ 3UDLULH 8WLOLWLHV SXUJD ORV KLGUDQWHYV G
REMHWLYR GH HVWDV RSHUDFLRQHYVY HV JDUDQWL]DU OD FODU
HOLPLQDQGR HO KLHUUR \ RWURYV PLQHUDOHY GHSRVLWDGRYV |
HVWH SHULRGR FDGD KLGUDQWH VH LQVSHFFLRQD \ VH OH UH
QRUPDV GH OD $VRFLDFLuQ $PHULFDQD GH 2EUDV +LGUEXOLFCLC

(Q ODV FXDGULOODYV GH DJXD GH 638 SXUJDURQ \ GLHURQ
KLGUDQWHY HQ OD FLXGDG GH 6XQ 3UDLULH LQFOX\HQGR XQEC
SRU VHIXQGD YH] WXEHU DV SULQFLSDOHV GH DJXD GH KLG

GHTP SIDIRQP £VGH
KIGLDQWMVHQ "QFX\ HGR @
@ SHDGH KIGDOM/GH
FD@BMQVQ\DIGD
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IDV VXVWDQFLDY SHUIOXRURDOTXLOR \ SROLIOXRURDO
VXVWDQFLDYVY TX PLFDV VLQW«WLFDV TXH VH KDQ XWLOL] F
FRQVXPR HQ WRGR HO PXQGR GHVGH OD G«FDGD GH L.
FRQWDPLQDQWHYV 3)$6 TXH VH GHWHFWDURQ HQ HO DJXD \ TXF
UHFRPHQGDGRY GH VDOXG S“EOLFD SDUD DJXDV VXEWHUUEQF
DVHVRUDPLHQWR VDQLWDULR +$/

1R VH LQFXUUH HQ LQIUDEFFLRQHV SRU
OD GHWHFFLUQ GH FRQWDPLGDQWHYV a
TXH H[FHGDQ ORV QLYHOHV GH
H[SRVLFLUQ UHFRPHQGDGRYV
53+*6 R GH H[SRVLFLuQ D
VXVWDQFLDV SHOLJURVDV +$/ /RV 53+*6 VRQ
QLYHOHV HQ ORV TXH ODV FRQFHQWUDFLROHV. GO
FRQWDPLQDQWH UHSUHVHQWDQ XQ ULHVJR SDUD
OD VDOXG \ VH EDVDQ HQ ODV GLUHFWULFHV GHO
'HSDUWDPHQWR GH 6HUYLFLRV GH 6DOXG GH N
'LVFRQVLQ

€ 0& 3
6XQ 3WDLUH 8 WKV SDUARLS| HQ RSHIDARQHY
GHP XHWHR WP HVMADBN GH FRP SXHWRV 3) $6 N

l_Q

1 RW / RVQLYHBN IHFRP HQGDGRV EDVDGRV HQ @ o
VDX G HQ @ VBED D FRQWOXDAPQ HWEEDQ 0
YL HQMV HQ ( VRV QLYHBV | XHUIRQ LHYIVDGRV
SRUHQ ' +6 HQ 6H SXHGHQ HOFRQWDUDT X )
KWBV ZZZ GKVZIMROMQJIRY ZDWMUJIZ VKW
&RUWHV D GHO '"HSDUWDPHQWR GH 5HI

&ROVDP LODOWAV 3) $6 FRQ XQ QLYHOGH DVHVRLDP LHQVR VDQLVIDUE
RP HOGDGR
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6XQ 3UDLULH 8WLOLWLHYV KD SDUWLFLSDGR HQ OD 1RUP 0
5HIXODGRV 8&05 GH OD (3% HQ YDULDV LWHUDFLRQHV \ S Y
FRQWLQ¥M2H 638 IXH XQR GH ORV DSUR[LPDGDPHQWH VLVW
SHTXH*RV FRPR JUDQGHYVY TXH SDUWLFLSDURQ HQ OD TXLQWD

6H WRPDURQ PXHVWUDV GH FDGD SR]R GHO VLVWHPD SDUD OD
5HIXODGRV GH OD (3% /D OLVWD FDPELD FRQ FDGD LWHUDFLpu
HVSHFLILFp HO PRQLWRUHR GH VXVWDQFLDV SHUIOXRURDOT
3)$6 \ OLWLR /DV PXHVWURR GHH D RXD GEHW BHEBNEIREMORSHUDFLR G
GLVWLQWDV HQ (VWRV UHVXOWDGRYV D\XGDUE£Q D OD (3% H
UHJXODFLRQHY SDUD HO DJXD SRWDEOH 3XHGH HQFRQWUDU >
VXVWDQFLDV 8&05 HQ HO VI2ZXZFRHBBEIJBRW OD (3%
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8QD FRQH[LUQ FUX]DGD HV XQD GLVSR
SRWHQFLDO GH WXEHU DV GH DJXD S AEEENGEENGe0lslloYSEssIz0z VRS X H

HVWDU FRQHFWDGD D XQD IXHQWH FX UM GHHD®BY GXWDOWM

FRQWDPLQDFLPQ PXDOXIHUYIMMD GHOFTHOM \
+\GQR&RE DL XGL FRQP £VG-

8Q HMHPSOR HV OD PDQJXHUD GH MD YIVVVD VMRVERP HADG! RS

XQ JULIR HIWHULRU WDPEL«Q FRQRF HIQGX\WIDBV HQ DV
VLQ YEOYXOD DQWLUUHIOXMR FRQ DQJ:
VXPHUJLGR HQ XQ FXER GH DJXD MDERQRVD

2ZWURV HMHPSORYV SXHGHQ VHU HO VLVWHPD GH U
XQLGDG GH WUDWDPLHQWR GH DJXD GH VX KRJDU
FRQH[LRQHV FUX]DGDV FRPHUFLDOHYV HQ HTXLSRYV
FDOGHUDV \ HTXLSRV GH SURFHVR

XEWH !
HGHQ
ELGD

IRV FUGLJRV HVWDWDOHY GH SORPHU D H[LJHQ GLVSRVLWLYR\
DIJXD GH XQ FOLHQWH UHJUHVH D QXHVWUR VLVWHPD GH GLVW
SXHGH HOLPLQDU OD SRVLEOH FRQH[LHQ FUX]DGD 6LQ HVWRYV
SRGU D SURGXFLUVH FRQWDPLQDFLuQ SRU FDPELRV UHSHQWL
FRPR XQD URWXUD GH OD WXEHU D SULQFLSDO (V UHVSRQVDE
TXH FRQVXPLPRV GH ODV IXHQWHY GH FRQWDPLQDFLUQ

6XQ 3UDLULH 8WLOLWLHV 638 VH DVRFLp FRQ +\GUR&RUS SDL
FUX]DGDV HQ 638 UHDOL]D LQVSHFFLRQHYVY UHVLGHQFLDOH
H +\GUR&RUS AR PER WQ3H YLVLWDV D LQVWDODFLRQHV FRPH
-GHQWLILFDU \ FRUUHJLU ORV ULHVJRVY GH ODV FRQHI[LRQHV F
HO FXPSOLPLHQWR QRUPDWLYR \ HO VXPLQLVWUR GH DJXD SR



























