rpru



_ " HGuQGH YIHQH\X DIXD _ I RTXHYIHQH D FRQWIXDANQ

_ 7UDVEP IHQR GHSEDWAP IHOR  _ 3UHIXQMV I UHEXHQMV
GH$IXD

__ &uP RM638 SWKHED HIDIXD __* HOHDAGDGHV\ GHIQHARQHV
_ QRWP DAPQGHVDOGGH®(3$ _ 7DE@VGHCGDRV
__ / DYDGR GH KIGLIDQWV P EIHHV

_ 8805 \ FRHIRQHVRAX|DGDV  _ &ROFXUR GH SHIDWODV

-1 752

6XQ 3ubLuLH 8WLOLWLHY VH FRPSODFH HQ SUHVHQWDU HO -Q
ORV UHVLGHQWHYV GH 6XQ 3UDLULH

6XPLQLVWUDU DJXD SRWDEOH GH DO
QXHVWURYV FOLHQWHY HV XQD UHVS

WRPD D OD OLJHUD /RV RSHUDGRUH UL
S8WLOLWLHY 638 PRQLWRUHDQ \ SUXHEDQ H
GLVWULEXFLpQ GLDULDPHQWH SDUD GHWHFW RV

GD3*LQRV HQ HO VXPLQLVWUR GH DJXD SRWDE



'H FRQIRUPLGDG FRQ ODV UHJXODFLRQHV
$PELHQWDO (3% HO (VWDGR GH :LVFRQV
'15 638 HQWUHJIDQ XQ LQIRUPH DQXDO
GH &RQILDQ]D GHO &RQVXPLGRU &&5 TX
SRWDEOH +DFHPRV HVWR SDUD D\XGDU D
FRQVWLWX\H HO DJXD TXH XWLOL]DQ \ OR

6L TXLHUHYV
FRQWHQLG
Q FRQWD

+D\ RSRUWXQLGDGHY GLVSRQLEOHYVY SDUD REWHQHU LQIRUPDF
OD FDOLGDG GHO DJXD /DV UHXQLRQHV GH OD &RPLVLpPQ GH 6
JHQHUDOPHQWH VH OOHYDQ D FDER HO WHUFHU OXQHV GH FD
GH 6HUYLFLRV 3 EOLFRV GH 6XQ 3UDLULH ILQQHUXG '"ULYH

o ("e1" (9A1(78 $*89%"
6XQ 3UDLULH 8WLOLWLHV HVWE FODVL-G%EE&MQB\@LBVBVEEE
O N

SY%WEOLFR GH DJXD 3:6 TXH RSHUD ED

$SWHQGLPRV D FOLHQWHV GH DJX i M enteRB KB B B |
GH PLOODV GH WXEHU DV GH DJXD LQWHUFROHEWDG DV
$XQTXH VH SXHGH XQLU IEFLOPHQWH E%@@/L.\(v%wg GH
GLVWULEXFLUQ GH DJXD HVWE Gl_Yl_GL.QV\,é 358 é%’l?BBE

SUHVLpPQ VHSDUDGDYV GRQGH 638 SRVHH \ RfSﬁﬂJ%LJ Bﬁ?&}QNF+ULJH

SRIRV WUHV WRUUHV HOHYDGDV \ WU HSUVLWRYVY WHUUHVYV

BABEBBBEBBBBBBBE
H ORV DEX IHURYV

FRQ FORUR \ IOXRUXUR
UR VLVWHPD SDUD

R\BBBEEBBBBBBBBBE

IRV SRIRV ERPEHDQ DJXD VXEWHUUE£Q
GHEDMR GH 6XQ 3UDLULH OD WUDWD
GLVWULEX\HQ HO DJXD SRWDEOH D QX
FRQVXPR \ SURWHFFLpPQ FRQWUD LQFH

) XHQWA V GHDJXL
- HB S EEEBBBBBBBE

—GHQWLIL 3URIXQGLG

YXHQ (VWL

GH OD IX

SLHV

$IXDV
VXEWHUI

$FW

—GHQWLIL
GH OD IX
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3URIXQGLG
SLHV
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$IXDV
VXEWHUI

$FW

$IXDV
VXEWHUI

$FW

$IXDV
VXEWHUI

$FW

$IXDV
VXEWHUI

$FW

$IXDV
VXEWHUI

$FW

$IXDV
VXEWHUI
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6HJ%Q HO '15 GH :LVFRQVLQ ODV IXHQWHYV
HPERWHOODGD LQFOX\HQ U RV ODJRV DU
$ PHGLGD TXH HO DJXD YLDMD VREUH OD V
PLQHUDOHY QDWXUDOHV \ HQ DOJXQRV FD
VXVWDQFLDV UHVXOWDQWHY GH OD SUHVH

6XQ 3UDLULH H[WUDH OD
PD\RU SDUWH GH VX DJXD
UHJLRQDOPHQWH GH XQ
DFX THUR SURIXQGR
OODPDGR ORXQW 6LPRQ
SHUR SXHGH H[WUDHUOD GH
XQ DFXTTHUR PHQRYV
SURIXQGR OODPDGR (DX
&ODLUH GXUDQWH OD PLVPD
RSHUDFLpPQ GH ERPEHR

/D UHFDUJD GH HVWRYV S RUWHYD GH.
DFX THURV RFXUUH D WUDY«V +LVWRULEC

GH OD ILOWUDFLpQ QDWXUDO GH *HROPJLFD GH
ObV SUHFLSLWDFLRQHY GHO VXHOR SHUR OD FREHUWXUD GHO

SXHGHQ LQIOXLU HQ OD UDSLGH] FRQ OD TXH HVR VXFHGH

3bUD REWHQHU XQ UHVXPHQ GH OD HYDOXDFLuQ GH OD
DJXD FRPXQ TXHVH FRQ $QGUHZ +LUYHOD DO
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((WUDHU DJXD GHO DFX ITHUR ORXQW 6LPRQ
FLHQWRYVY GH SLHVY GHEDMR GH 6XQ 3UDLUL
D WUDY«V GH YDULDV FDSDV GH VXHOR \ O
OOHYHPRYV SDUD VX XVR

638 GHVLQIHFWD HVWD DJXD FUXGD FRQ F
SXHGD HVWDU SUHVHQWH 8WLOL]DPRV XQ L
DGHFXDGD \ SDUD DVHIJXUDUQRYV GH TXH XQD SUHVHQFLD UHVL
D VX KRJDU (VWD FRQFHQWUDFLuQ TXH RVFLOD HQWUH \

FXDOTXLHU RUJDQLVPR PLFURVFuUSLFR TXH HO DJXD SXHGD HQ

. HQWUDGD GH VX VHUYLFLR

6XQ 3UDLULH S8WLOLWLHY WDPEL«Q DJUHJD IO%“RU D QXHVWUD
GHQWDO \ UHGXFLU OD FDULHY GHQWDO /RV &HQWURYV SDUD H
(QIHUPHGDGHYV GH (( 88 &'& \ HO '"HSDUWDPHQWR GH 6HUYLFI
UHFRPLHQGDQ PDQWHQHU XQ QLYHO REMHWLYR GH IO“RU GH
VLVWHPD GH FRQWURO DFHOHUDGR SDUD XQD GRVLILFDFLuQ D
SURPHGLR GH IO%“RU GH PJ/ HQ

& 02 358 (% 638 (/ $*8%"

6XQ 3UDLULH 8WLOLWLHY UHDOL]u SUXHEDV HQ HO DJXD GH
RSHUDFLRQHY GH PXHVWUHR FRQVLVWLHURQ HQ SUXHEDV GLZC
WDQWR GHO DJXD FUXGD FRPR GHO DJXD WUDWDGD 6H UHFROC
VLVWHPD LQFOXLGRV WRGRV QXHVWURV SR]JRV WRUUHV \ HPE

83&EBe*sBBREE 8*SEBBBBBBBBBBB

'LDULR PHQVXDO \ WULPHVWUDO
B&EIREE G & E:Ss BYe&E&BEBBBBBBE
&UXGR \ WUDWD 6LWLRV GH SR]JRV WRUUHV \ HPED

638 PRQLWRUHD GLDULDPHQWH ORV QLYHOHV UHVLGXDOHV GH
XQD FDOLEUDFLUQ DGHFXDGD GHO HTXLSR GH WUDWDPLHQWR
$GHPEV QXHVWURYV RSHUDGRUHV WRPDQ PXHVWUDV VHPDQDO
GH GLVWULEXFLuQ \ ODV HQY DQ DO /DERUDWRULR GH +LJLHQI
DQEOLVLYV

/IDV PXHVWUDV GH 638 VHIJ¥Q ORV UHTXLVLWRYV GHO '15 \ ODV
WDQWR FRQ IUHFXHQFLD FRPR GH PDQHUD FRQVWDQWH JDUD
OD PEV DOWD FDOLGDG D VXV FOLHQWHYV
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6H SXHGH HVSHUDU UD]JRQDEOHPHQWH TXH
FRQWHQJD DO PHQRV SHTXH3DV FDQWLGDG
FRQWDPHYDIRNVLQGLFD QHFHVDULDPHQWH
VDOXG

3XHHG KDEHU PE£V LQIRUPDFLUQ VREUH ORV
VDOXG REWHQLGR OODPDQGR 30HINFERKRD
O QHD GLUHFWD GH DJXD

$O0IXQPHWUVRQDYV SXHGHQ VHU PEV YXOQHUDEOHV D ORV FRQWLE
TXH OD SREODFLpPQ JHQHUDO /DV SHUVRQDV LQPXQRGHSULPL
FEQFHU VRPHWLGDV D TXLPLRWHUDSLD ODV SHUVRQDV TXH VI
LUJDQRV ODV SHUVRQDV FRQ 9-+ 6-'$ X RWURV WUDVWRUQRYV
DOJXQRV DQFLDQRV \ ORV EHE«V SXHGHQ FRUUHU XQ ULHVJR
(VWDV SHUVRQDV GHEHU DQ EXVFDU DVHVRUDPLHQ EUH

SURYHHGRUHV GH DWHQFLuQ P«GLFD

/IDV GLUHFWU(BBHY' &&EMNREJH ORV PHGLRY DSURSLDG D UH
LQIHFFLpPQ SRU FU\SWRVSRULGLXP \ RWURY FRQWDPLQDQWHYV
OD O QHD GLUHFWD GH DJXD SRWDEOH GH OD $JHQFLD GH 3UR

[$9%' 2 ' (+-= 581 7(¢

&DGD DR 6XQ 3UDLULH 8WLOLWLHYV OLPSLD ORV KLGUDQWHYV
REMHWLYR GH ODV RSHUDFLRQHY GH ODYDGR HV JDUDQWL]DU
DJXD OLPSLDQGR HO KLHUUR VHGLPHQWDGR \ RWURYV PLQHUDC
7TDPEL«Q HV GXUDQWH HVWH WLHPSR TXH FDGD KLGUDQWH HV
DFXHUGR FRQ ORV HVWEQGDUHYV GH OD $VRFLDFLpuQ (VWDGRXC
$:: 8

(Q ORV HTXLSRV GH FDPSR GH DJXD GH 638 ODYDURQ \ GLF
KLGUDQWHY HQ OD FLXGDG GH 6XQ 3UDLULH LQFOXLGDYV W
VDOLGD
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WLHV KD SDUWLFLSDG
H OD (3% GXUDQWH YD
Y«»H 638 IXH XQR GH O
V TXH SDUWLFLSDURQ

UbvV GH FDGD VLWLR G
D (3% /D OLVWD FDPEL
HO PRQLWRUHR GH VXVWDQFLDV SHU \ S
IXHBRY GHWHEOW-IIRRORYHUDFLRQHY VHSDUL
GRV D\XGDUE£Q D OD (3$ b GHVDUUROODU
FRQWUDU XQD OLVWD GHWDOODGD GH VX'

821(;21(6858=$"' $6

8QD FRQH[LUQ FUX]DGD HV XQD GLVS

SRWHQFLDO GH WXEHU DV GH DJXD S X H
HVWDU FRQHFWDGD D XQD IXHQWH FX

FRQWDPLQDFLUQ

8Q HMHPSOR HV OD PDQJXHUD GH MD GD
XQ JULIR H{IWHULRU WDPEL«Q FRQRF PE!
VLQ SUHYHQWRU GH UHIOXMR FRQ QJ>
GH MDUG Q VXPHUJLGR HQ XQ EDOGH GH DJXD FR

2WURV HMHPSORYV SXHGHQ VHU HO VLVWHPD VXE HR GF
XQLGDG GH WUDWDPLHQWR GH DJXD GH VX KRJDU HGHQ
HMHPSORY GH FRQH[LRQHV FUX]DGDV FRPHUFLDOH HTXLS

FDUERQDWDGDV FDOGHUDV \ HTXLSRV GH SURFHVR

IRV FUGLJRV GH SORPHU D HVWDWDOHY UHTXLHUHQ GLVSRVLW
GH DJXD GH XQ FOLHQWH GH UHJUHVR D QXHVWUR VLVWHPD G
HVSHFLDOPHQWH VL QR VH SXHGH HOLPLQDU OD SRVLEOH FRQ
GLVSRVLWLYRV GH SURWHFFLuQ SRGU D SURGXFLUVH XQD FR
UHSHQWLQRY HQ OD SUHVLHQ GHO VLVWHPD GH DJXD FRPR XC
(VUHVSRQVDELOLGDG GH WRGRV QRVRWURY SURWHJHU HO DJ
FRQWDPLQDFLPQ

6XQ 3UDLULH 8WLOLWLHV 638 VH DVRFLp FRQ +\GUR&RUS SDL
FRQH[LRQHV FUX]DGDV HQ 638 UHDOL]D LQVSHFFLRQHV UH
YLVLWD GH FOLHQWHV H +\GUR&RUS FRODERUu FRQ PEV GH
LQGXVWULDOHY -GHQWLILFDU \ FRUUHJLU ORV SHOLJURV GH
LPSRUWDQWH HQ HO FXPSOLPLHQWR QRUPDWLYR \ OD HQWUHJ




6XQ 3UDLULH 8WLOLWLHYV HVWE OOHYDQGR
FRQWLQXDU FRQ QXHVWUR REMHWLYR GH

/2 48(941($&217-18%$&

- QVWDODBHIQUQXHYR VLWLRBFMHD SRHQ WH
SRIR HQ HO ODGR GH EDMD SUHVLuQ GH
DGLFLRQDO SDUD OD FLXGDG PHMRUDQ®
638 SXHGD VDWLVIDFHU OD GHPDQGD GH ORYV FOLHQWHV \ G

ODQWHQLPLHQWR GHIERBENW VRPHWHUE

D XQ PDQWHQLPLHQWR SURJUDPDGR HQ QXHVWUD
XELFDFLPUQ GHO 3R]R HOQ (VWR LQFOXLUE OD
UHKDELOLWDFLUQ GH ORV VLVWHPDV GH ERPEHR OD
LQVSHFFLPUQ GHO SR]JR SHUIRUDGR \ RWUDV PHMRUDV GHO
VLVWHPD ODQWHQHU ODV IXHQWHYV GH DJXD SRWDEOH GH
6XQ 3UDLULH D WUDY«V GH XQ SURJUDPD GH JHVWLUQ GH
DFWLYRV JDUDQWL]D TXH 638 SXHGD SURSRUFLRQDU XQ
DOWR QLYHO GH FRQILDELOLGDG GHO VHUYLFLR

5HHPSOD]R GHO PHGIGRWFEBRSOHWH VX SUR\HFWR GH DJXD G
- QIUDHVWUXFWXUD GH PHGLFLuQ DYDQ]DGD $0- HQ (V)
EULQGDQ D ORV FOLHQWHYV DFFHVR GLUHFWR HQ O QHD D V.
SRUWDO HQ O QHD GH 638 O0\$FFRXQW TXH OHV SHUPLWH D
DSURYHFKDU SURJUDPDV GH HILFLHQFLD /RV XVXDULRYV
WDPEL«Q SXHGHQ FRQILJXUDU DGBRUWDYVY GH WH[WR R FRU
HOHFWUuUQLFR GH XPEUDO SDUD D\XGDU D GHWHFWDU XQ XV
HOHYDGR (Q OL FXHQWD KDJD FOLF HQ $OHUWDV GHVSOE£F
8VR \ FRPSOHWH OD LQIRUPDFLpPQ UHTXHULGD &RQ OD ILQD
GHO SUR\HFWR 638 KD PLJUDGR GH WUHV FLFORV GH IDFWX
XQR (VWR D\XGD D HOLPLQDU ODV HPLVLRQHYV GH FRPEXVW
I[uWVLOHVY GH ORV YHK FXORV GH OHFWXUD GH PHGLGRUHV \ &
SHUVRQDO XWLOL]DU PHMRU VX WLHPSR EULQGDQGR RWURYV
GH DOWR YDORU SDUD QXHVWUD FRPXQLGDG
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*4X« HV HO DJXD GXUD"
"DGR TXH 638 HI/WUDH VX DJXD GH XQ DFX |
EDMR WLHUUD HO DJXD GXUD HV XQ SURE
PLQHUDOHY QR Wu[LFRV TXH FRQWULEX\HQ
HIHFWRV GH OD GXUH]D VH SXHGHQ REVHU
FDEH]DOHV GH GXFKD \ GHQWUR GH ODV F
JSJ \ ODV PHGLFLRQHV VXSHULRUHV D

DJXD GH 638 UHJLVWUpn XQD GXUH]D GH JSJ HQ

*4X« HV HO WLHPOERBEFLD"
(O WLHPSR GH UHVLGHQFLD R HGDG GHO DJXD HV HO SR
QXHVWUR VLVWHPD GH GLVWULEXFLuQ GHVGH TXH OD H[WUDHF
XWLOL]D 638 XWLOL]D VLVWHPDVY GH FRQWURO \ PXHVWUHR GF
HQ QXHVWUR VLVWHPD GH GLVWULEXFLpQ 8QD PHQRU HGDG G
GH GHVLQIHFFLpuQ D¥%Q HVWEQ SUHVHQWHV \ TXH OD FRQWDPLC
OD 638 SXHGH FRQWURODU OD HGDG GHO DJXD HQ HO VLVWHPL
DJXD HQ VX KRJDU /RV ODUJRV SHULRGRV GH SHUPDQHQFLD H
SXHGHQ UHGXFLU ORV UHVLGXRYV GH GHVLQIHFFLpQ \ DXPHQWL
VH YXHOYD HVWDQFDGD 'HSHQGLHQGR GH IDFWRUHV FRPR OD
GH DJXD \ HO FDXGDO OD HGDG GHO DJXD SXHGH YDULDU HQ C
KRWHOHYV

«&UPR VH FRQILJXUDQ ODV $ DV GH $JXD"

«6DE™D TXH SXHGH FRQILIJXUDU DOHUWDV GH XPEUDO R GH GHYV
(VWDV DOHUWDV OH D\XGDQ D FRQWURODU VX FRQVXPR GH DJ)
SURSLHGDG KD XWLOL]DGR XQ QLYHO GH DJXD VXSHULRU DO Q
~QLFLH VHVLUQ HQ OL &XHQWD \ KDJD FOLF HQ $OHUWDV (QFR
\ GHWHFFLUQ GH IXJDV HQ 6HUYLFLR

*&X£O0OHV VRQ ORV UHTXLVLWRYV GH OD /&55"

/ID 1RUPD GH 30O0RPR \ &REUH /&5 HV OD 5HJXODFLpQ 1DFLRQDC
LPSXOVDGD SRU SULPHUD YH] HQ TXH H[LJH PHGLGDV D OR
SDUD UHGXFLU ORV QLYHOHYV GH SORPR \ FREUH HQ HO DJXD S
$IJHQFLD GH 3URWHFFLpQ $PELHQWDO GH ORV (VWDGRV 8QLGR)

/&55 VLIQLILFD 5HYLVLRQHYV GH OD 1RUPD GH 30RPR \ &REUH ¢
GH ODV OHMRUDV GH OD 1RUPD GH 30RPR \ &REUH /&5- TXH F
VHQVDWDY HVWDEOHFLGDV SRU OD (3%

(Q RFWXEUH GH OD (3% SXEOLFp HO /&5- ILQDO SDUD UHGX
H[SRVLFLUQ DO SORPR HQ HO DJXD SRWDEOH (O /&5- ILQDO VF
RULJLQDO \ OR UHHPSOD]D



1)250 $&= 1 * (1(5$/
6HJY%Q OD (3$ ORV FRQWDPLQDQWHY TXH SXH

e SRQWDPLQDQWHY PLFURELDQRYVY FRPR YLUX
WUDWDPLHQWR GH DJXDV UHVLGXDOHV VLV
VLOYHVWUH

e RQWDPLQDQWHY LQRUJEQLFRV FRPR VDOH
HVFRUUHQW D GH DJXDV SOXYLDOHV XUEDQ
SURGXFFLHUQ GH SHWUPOHR \ JDV PLQHU D R DJULFXOWXUD

¢ BHVWLFLGDV \ KHUELFLGDVY TXH SXHGHQ SURYHQLU GH GLYHUV
HVFRUUHQW D GH DJXDV SOXYLDOHV XUEDQDV \ XVRV UHVLGHQI

e SRQWIDRQWHY TX PLFRV RUJEQLFRV LQFOXLGRYVY SURGXFWRV TX_
TXH VRQ VXESURGXFWRYVY GH SURFHVRV L
SURYHQLU GH JDVROLQHUDY HVFRUUHQW

e SRQWDPLQDQWHY UDGLDFWLYRYVY TXH SXHGH
UHVXOWDGR GH OD SURGXFFLpuQ GH SHWUuO

3DUDDUDQWL]DU TXH HO DJXD GHO JULIR VHD SDUD EHE
UHJXODFLRMDHPLWDQ OD FDQWLGDG GH FLHUW WDPLQDQ
SURSRUFLRQDGD SRU ORV VLVWHPDV SY%EOLF JXD /DV U
HVWDEOHFHQ O PLWHV SDUD ORV FRQWDPLQD Q HO DJXD
OD PLVPD SURWHFFLuQ SDUD OD VDOXG S¥%EO

OE"

| 0 LGP V3RU/ MR P J / 0 LFLRIWDP V3RU/
3DUMV SRUP LQRQ SSP 3DUMV SRUP LCP LGRQHV SSE
8 QDIJRWHQXQDFXDURGH  JDBRQHV

8QDJR\M|—QXQJSWQDLH\WAI.
7«UPLQR '"HILQLFLpQ

1LYHO GH DFFLpQ /D FRQFHQWUDFLPQ GH XQ FRQWDPLQDQWH TXH

$/ RWURV UHTXLVLWRYV TXH GHEH VHJXLU XQ VLVWHPD GH DJXD

+$ $YLVR GH 6DOXG 8QD HVWLPDFLMQ GH ORV QLYHOHV DFHSWDE(
TX PLFD EDVDGD HQ LQIRUPDFLpPQ VREUH ORV HIHFWRV VREUH OD )\
+$\ +$/ VDQLWDULR HV XQD FRQFHQWUDFLpPQ GH XQ FRQWDPLQDQWH TXH
SXHGH UHTXHULU TXH XQ VLVWHPD SXEOLTXH XQ DYLVR S%EOLFR
(( 88

+— "QGLFH GH ULHVJR 6H XWLOL]D XQ QGLFH GH ULHVJR SDUD DF
DVRFLDGRV FRQ ODV PH]JFODV GH FRQWDPLQDQWHY /D JX D GHO ¢
+— FRQWDPLQDQWHV R XQD PH]JFOD GH FRQWDPLQDQWHYV SXHGH VHU ¢
'"HSDUWDPHQWR GH 6HUYLFLRY GH 6DOXG GH :— 6L VH H[FHGH XQ ~
TXH XQ VLVWHPD SXEOLTXH XQ DYLVR S%EOLFR




7«UPLQR

"HILQLFLuQ

(YDOXDFLUQ GFk

8QD HYDOXDFLpQ GH 1LYHO HV XQ HVWXGLR
SRWHQFLDOHV \ GHWHUPLQDU VL HV SRVLEO
WRWDOHYVY HQ QXHVWUR VLVWHPD GH DJXD

(YDOXDFLuQ Gk

8QD HYDOXDFLuQ GH 1LYHO HV XQ HVWXGLR
SRWHQFLDOHV \ GHWHUPLQDU VL HV SRVLEO
VH KDQ HQFRQWUDGR EDFWHULDV FROLIRUPH
RFDVLRQHYV

0&/

1LYHO P£[LPR GH FRQWDPLQDQWH HO QLYHO
VH DMXVWDQ OR PEV FHUFD SRVLEOH GH ORV 0&/* XW

0&/*

2EMHWLYR GH QLYHO PE£[LPR GH FRQWDPLQDQWH (O
FXDO QR H[LVWH QLQJ¥Q ULHVJR FRQRFLGR R HVSHU
VHIXULGDG

0)/

PLOORQHV GH ILEUDV SRU OLWUR

05"/

1LYHO PE£[LPR GH GHVLQIHFWDQWH UHVLGXDO (O QL
(ILVWH HYLGHQFLD FRQYLQFHQWH GH TXH OD DGLFLp
FRQWDPLQDQWHYV PLFURELDQRV

05'/*

2EMHWLYR GH QLYHO PE£[LPR GH GHVLQIHFWDQWH UH
GHEDMR GHO FXDO QR H[LVWH QLQJ¥»Q ULHVJR FRQR
EHQHILFLRY GHO XVR GH GHVLQIHFWDQWHY SDUD FR

PUHP \HDU

PLOLUHPV SRU D3R PHGLGD GH OD UDGLDFLpQ DEVR

178 8QLGDGHV GH WXUELGH] QHIHORP«WULFDYV

s&L O SLFRFXULRV SRU OLWUR XQD PHGLGD GH UDGLDFWLYLGDG

SSP SDUWHV SRU PLOOWQ R PLOLJUDPRV SRU OLWUR PJ O

SSE SDUWHV SRU PLO PLOORQHV R PLFURJUDPRV SRU OLWUR XJ O

Ssw SDUWHV SRU ELOOPQ R QDQRJUDPRV SRU OLWUR

SsT SDUWHV SRU FXDWULOOWQ R SLFWRJUDPDV SRU OLWUR
3+*6 /RV HYWEQGDUHV GH VDOXG S%EOLFD VREUH DJXDV VXEWHUUE

3+%6 &DOLGDG GH DJXDV VXEWHUUEQHDV /D FRQFHQWUDFLHQ GH XQ FRQ)
SDUD OD VDOXG \ SXHGH UHTXHULU TXH XQ VLVWHPD SXEOLTXH XQ [
53+*6 (VWEQGDUHV UHFRPHQGDGRV GH VDOXG S%EOLFD SDUD DJXD\

E34%g VXEWHUUEQHDV SURSXHVWRYV SRU HO '"HSDUWDPHQWR GH 6HUYLFLR\
FRQWDPLQDQWH TXH GH VXSHUDUVH VXSRQH XQ ULHVJR SDUD OD
SXEOLTXH XQ DYLVR S%EOLFR
(VWEQGDUHV VHFXQGDULRV GH DJXD SRWDEOH R QLYHOHV P£[LPRV \

60&]/ FRQWDPLQDQWHY TXH DIHFWDQ HO VDERU HO RORU R OD DSDULHQF

HVWEQGDUHYV GH VDOXG




7«<UPLQR "HILQLFLMQ

7&5 5HJOD FROLIRUPH WRWDO

7«FQLFD GH WUDWDPLHQWR 3URFHVR UHTXH
SRWDEOH

77

7$9% $6
&RQWDPLQDQWHY GHWHFWDGRYV

(O R®*SDVDGR VH DQDOL]DURQ VXV DJXDV SDUD
PRQLWRUHDU DOJXQRV FRQWDPLQDQWHY FRQ PHQRV
HQXPHUDQ VROR DTXHOORYVY FRQWDPLQDQWHYV TXH V
HO D®R SDVDGR DSDUHFHUE HQ ODV VLIJXLHQWHV WD
PRQLWRUHDGR HO D®R SDVDGR SHUR IXH GHWHFWDG
FRQWLQXDFLUQ MXQWR FRQ OD IHFKD GH OD PXHVWU

6 XESURGXFWRYVY GH GHVLQIHFFLpQ

) HFKD GH
&RQVIDP LODQWH . 1 LYHO P XHWAD V
XOLGDGHV 6IMR| 0 & 0 & HOFROWDGH 5DQJR WDQVHURLgLRGDFM ) XHQVH WSLF
D
+$$ SSE 7+ 1R
77+0 SSE 7+ 1R
+$$ SSE 7+ 1R
6XESWRGXPR GH @ FRRWDANQ GHO
77+0 SSE 7+ 1R QIXD SRWE®!
ERQWDPLQDQWHY LQRUJEQLFRYV
) HFKD GH
&RQVIDP LODQW . 1 LYHO P XHWAUD W
XQLGDGHV 6IMF 0 & |0 & HOFROWDGR 5DQJR HV DOVHURU 9 IRMAC ) XHQV WSLFD GH FRQVIDP LODQWHA

D

'"HVFDUJD GH UHVLGXRV G
%$b5-2 SSP 1R '"HVFDUJD GH UHILQHU DV G
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&RQVDP LODQWAV FRQ HWE QGDUGH VDOXXG SYEQFD HQ DIXDV VXEVHUE QHDV QLYHOGH D
VDQWIDUR R XQ QLYHCP £[ LP R GH FRQVDP LQDOWA VHFXQGDUR

/ DV MIXIHQMV VBE@V HQXP HIDQ &Y FRQVEP LODOWA TXH VH GHWIPBLRQ HQ VX DIXD\ TX
(WEQGDUGH $JXD 6XEWULEQHD GH 6DXXG 3YVETD 3+* 6 XQ 1 LYHOGH $ VHVRWDP HOWR
1 LYH®D £] IP R GH &RQWP L[QDQM 6HFXQGDUR 60 & RDP ERV 1 RH MMQ IRDARQHV
FRQUEZP LODOWV TXH H FHGDQ GV 1 LYHBN GH $VHVRUDP IHQWR GH 6DXXG @RV ( WEQGDUHV
$IXDVEXEWILEQHDVR RV 1 LYHBVO £] IP RVBEHFXQGDURY GH &RQVEP IQDQWMV / RV QD
FRQUEP LODQWY VHFXQGDURV VRQ QLYHBN TXH QR SUIMVHQWBQ SLREGP DVGHVDAXG SHR T
SOQAMDUSLREGP DV HVWWERV FRP R VDERU RRUR FRERUGHVDI LDGDE®N / DV QRUP DV GH
VREUH DI XDV VXEWILEQHDV\ &V QLYHBN GH DVHVRUDP HQUR VDQMBUR VRQ QLYHBV HQ BV
FROFHQWDARQHY GHOFRQWEP LQDQW SUHVHQVEQ XQ UHVIR SDD @ VDG

3+%6 R
&RQVDP LQDQWM 1LYHO JHFKD GH PXH
. 6IMR 60&/ SS :zp horrow| 5PQIR|T Lowhv GH

(VFRUUHQW D ¢
68/)$72 SS b b GH GHSuVLWRYV
UHVLGXRV LQG

&RQVDP LODQVIAV RUI£QLFRV YRE VBNV
&RQVDP LODQW 1 1LYHC |)HFKD GH PX )XHQWH W SLF
XQLGDGHV BMR 0&/1 0&1* L o FroW ®P QY VviDowHy i JREALQ GH &RQWDPLQD
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“QIRWP DFLuQ DGLFIRQDOVREH \DOXXG

( CQLWDVR HQ HCDI XD SRE®! HQ QLYHBV WXSHURIHVD ~ SSP VXSRQH XQ UHVIR SDUD @ \DXG GH &V EHE«V
P HQRIWVGH P HVHV / RV DORV QLYHBN GH QMDVR HQ HADU XD SRVBE®! SXHGHQ FDXVDUHOVQGURP H GHCEHE«
D] XO/ RV QLYHBN GH QMR SXHGHQ DXP HQBULESIGDP HOW GXUDQW SHIRGRY FRURV GHWHP SR GHELGR D
@V @YDV R @ DAWIGDG DIUFRD 6LHWE FXIGDQGR D XQ EHE« GHEH SHGLUBI FRQVHR D VX SLRYHHGRUGH
DWIQAUQP «GIFD / DVP XMUHV TXH HVWQ R SXHGDQ TXHGDUHP EDLD] DGDV QR GHEHQ FRQUXP LUDIXD FRQ
FROFHQADARQHY GH QWDR VXSHURIHVD ~ SSP ([ VM FLHU HYLGHQAD GH XQD DVRADAPQ HOWH @

H SRVFLQ D DORV QLYHBN GH QMDR HQ HCDI XD SRWE®! GXUDQWM @V SUP HIDVVHP DQDV GH HP EDUD R\
AHWRY GH HARY GH QDAP IHQR (O HSDUWEP HQWR GH 6HUYLFIRV GH 6DOXXG GH:  MFRQVQ UHFRP IHQGD TXH @V
SHYRQDV GH VRGDV @V HEDGHV HYWQ HOFRQVXP R D @UIR SO R GH DIXD TXH WQUID XQ QLYHOGH QUWDWR
VXSHURUD P LOJWDP RVSRUDAR P J /




(O SORPRHGH FDXVDU JUDYHV SUREOHPDV GH

HPEDUD]DGDV \ QL3RV SHTXH3RV (O SORPR HQ
GH PDWHULDOHV \ FRPSRQHQWHY DVRFLDGRYV

3ubLULH 8WLOLWLHY HV UHVSRQVDEOH GH SU
GH SORPR SHUR QR SXHGH FRQWURODU OD Y
SORPHU D GH VX KRJDU 8VWHG FRPSDUWH OD
GHO SORPR HQ ODV WXEHU DV GH VX KRJDU 3
PDWHULDOHY GH SORPR GHQWUR GH ODV WXE
GH VX IDPLOLD $QWHV GH EHEHU DJXD GHO J
IXQFLRQDU HO JULIR GXFKEQGRVH ODYDQGR OD URSD R FDUJDQG
FHUWLILFDGR SRU XQ FHUWLILFDGRU DFUHGLWDGR SRU HO -QVWL
SDUD UHGXFLU HO SORPR HQ HO DJXD SRWDEOH 6L OH SUHRFXSD
FRPXQ TXHVH FRQ 6XQ 3UDLULH 8WLOLWLHV *LDQGHUVRQ 5HWFKH
VREUH HO SORPR HQ HO DJXD SRWDEOH ORV P«WRGRV GH SUXHEL
PLQLPL]DU OD H[SRVLFLpPQ HVWE GLVSRQLEOH HQ KWWS ZZZ HSD

-QIRUPDFLpPQ DGLFLRQDO VREUH ORV PDWHULDOHYV GH OD O QHD C
'"HVDUUROODPRYV XQ LQYHQWDULR GH O QHDV GH VHUYLFLR FRQHF
3XHGH DFFHGHU DO LQYHQWDULR VLIXLHQGR HVWDV LQVWUXFFLR!

P £IHQHV

JTXIHUGD 7WDP R GH VXVWXAHQ GH WEHUDV HQ RAXELH

0 HGIR 7KH&IW Rl 6XQ 3WDIUH RUDQ] p XQD SHIXDHQ @
SIVAQD HQ DIRWR

$ULED D @ GHUHFKD QXHVAD EHELGD WP £WFD GHO

" HSDUP HQR GH $JIXD DWDY«V GHBXQQ 1 XWMRQ HQ DIRWR
$EDVR 1 XHWARV RSHIDGRUHV GH DI XD YIMVBURQ @ HVFXHD
VHEXQGDUD &HQWDOH HIKW SDUD HOP HV XQLYHUMVBUR \
SWRIMRQDCHQP D\R
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