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4XH�KD\�HQ�OD�SDQWDOOD�GH�:LQGRZV���
'HSHQGLHQGR� GH� ODV� LQVWDODFLRQHV� GHVX� 3&�� DO� LQLFLDU� :LQGRZV� DSDUHFHUiQGHWHUPLQDGRV��LFRQRV�HQ�VX�HVFULWRULR�

0L�3&3HUPLWH�YHU�HO�FRQWHQLGR�GH�VX3&��\�DGPLQLVWUDU�VXV�DUFKLYRV�
(QWRUQR�GH�5HG3HUPLWH�YHU�ORV�UHFXUVRVGLVSRQLEOHV�HQ�OD�UHG��VL�VX�3&�WLHQH�DFFHVR�DpVWD�R�SXHGH�FRQHFWDUVH��
3DSHOHUD�GH�5HFLFODMH(V� XQ� OXJDU� GHDOPDFHQDPLHQWR� WHPSRUDO� GH� ORV� DUFKLYRVHOLPLQDGRV�� 3XHGH� XWLOL]DUVH� SDUD� UHFXSHUDUDUFKLYRV�HOLPLQDGRV�SRU�HUURU�

9HQWDMDV�GH�:LQGRZV���
� 1XHYD� LQWHUID]� PHMRUDGD�� LQFOX\HFDUDFWHUtVWLFDV�FRPR�HO�ERWyQ�¦,QLFLR§�\� ODEDUUD�GH�WDUHDV ��HVWH�ERWyQ�SHUPLWH�DEULUSURJUDPDV�� EXVFDU� GRFXPHQWRV� \� XWLOL]DUKHUUDPLHQWDV�GHO�VLVWHPD�UiSLGDPHQWH�� ([SORUDGRU� GH� :LQGRZV�� HV� XQD� YtDHQRUPHPHQWH� ~WLO� SDUD� H[SORUDU� \DGPLQLVWUDU� VXV� DUFKLYRV� �� XQLGDGHV� \FRQH[LRQHV�GH�UHG�� 1RPEUH� ODUJRV� GH� DUFKLYRV�� :LQGRZVDKRUD�DFHSWD�QRPEUHV�ODUJRV�GH�DUFKLYRV�PiV�GH�RFKR�FDUDFWHUHV��SDUD�IDFLOLWDU�ODRUJDQL]DFLyQ�\�E~VTXHGD�GH�ORV�DUFKLYRV�� 6RSRUWH� PHMRUDGR� SDUD� PXOWLPHGLD� \MXHJRV�� SHUPLWH� GLVIUXWDU� GH� XQDFDSDFLGDG�GH�YLGHR�PD\RU� �\�PDV�UiSLGDSDUD� ORV� MXHJRV�� GH� VRSRUWH� PHMRUDGRSDUD� ORV� MXHJRV� EDVDGRV� HQ� 06�'26� \GH� XQ� UHQGLPLHQWR� PiV� HOHYDGR� SDUDUHSURGXFLU� � DUFKLYRV� GH� YLGHRV� \� GHVRQLGR�� 0XOWLWDUHD�SULRULWDULD�GH����ELWV��XWLOL]DQGRYDULRV� SURJUDPDV� D� OD� YH]� VH� SXHGHKDFHU�PiV�HQ�PHQRV�WLHPSR�� 0LFURVRIW� ([FKDQJH�� XWLOL]D� 0LFURVRIW([FKDQJH� SDUD� YHU� \� WUDEDMDU� FRQ� WRGRWLSR�GH�FRPXQLFDFLyQ�HOHFWUyQLFD��LQFOXLGRHO�FRUUHR�HOHFWUyQLFR�\�HO�ID[�� 0LFURVRIW� 1HWZRUN �� QXHYR� HFRQyPLFR� \VHQFLOOR� VHUYLFLR� GH� OtQHDV� SDUD

FRPXQLFDUVH� FRQ� XVXDULRV� GH� WRGR� HOPXQGR�D�WUDYpV�GHO�FRUUHR�HOHFWUyQLFR��GHEROHWLQHV� HOHFWUyQLFRV� �%%6�� \� GH,QWHUQHW�� 3HUPLWH� XQ� DFFHVR� GLUHFWR� � \� XQ� WUDEDMRPiV� UiSLGR� \� HILFD]� HQ� PDQHMR� GH� VXVSURJUDPDV�\�DUFKLYRV�GHVGH�HO�HVFULWRULR�&RPHQ]DU�D�WUDEDMDU�FRQ�:LQGRZV���
(O�ERWyQ�¦,QLFLR§�\�OD�EDUUD�GH�WDUHDV/D� SULPHUD� YH]� TXH� LQLFLH� :LQGRZV�HQFRQWUDUi� HO� ERWyQ� ¦,QLFLR§� \� OD� EDUUD� GHWDUHDV�HQ�OD�SDUWH�LQIHULRU�GH�OD�SDQWDOOD��(VWiSUHGHWHUPLQDGR� TXH� VLHPSUH� HVWpQ� YLVLEOHVFXDQGR�:LQGRZV�HVWp�HQ�HMHFXFLyQ��DXQTXHHVWD�FRQILJXUDFLyQ�SXHGH�FDPELDUVH�
,QLFLDU�HO�WUDEDMR$O� KDFHU� FOLF� HQ� HO� ERWyQ� ¦,QLFLR��� YHUi� XQPHQ~� TXH� FRQWLHQH� WRGR� OR� QHFHVDULR� SDUDFRPHQ]DU�D�XWLOL]DU�:LQGRZV�

6L� GHVHD� LQLFLDU� XQ� SURJUDPD�� HOLMD¦3URJUDPDV§�6L� GHVHD� D\XGD� SDUD� KDFHU� DOJR� GHQWUR� GH:LQGRZV��KDJD�FOLF�HQ�¦$\XGD§�&DGD�YH]�TXH�HO�FXUVRU�GHO�PRXVH�SDVH�SRUXQ�tWHP�GHO�PHQ~��OR�LOXPLQD��FDPELD�HO�FRORUGHO� IRQGR� SDUD� GDU� D� HQWHQGHU� TXH� HVWiVHOHFFLRQDGR�� \�� VL� KD\� VXEPHQ~�� VH� DEUH� DFRQWLQXDFLyQ�

(VWHFRPDQGR +DFH�HVWR
3URJUDPDV $EUH� XQ� VXEPHQ~� TXH
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FRQWLHQH� QRPEUHV� GHFDUSHWDV� \� GH� SURJUDPDV�&DGD� FDUSHWD� HVWiUHSUHVHQWDGD�FRQ�tFRQR�D�ODL]TXLHUGD�GHO�QRPEUH��\�D�ODGHUHFKD�� XQD� IOHFKD� TXHLQGLFD� TXH� KD\� RWURVXEPHQ~�'RFXPHQWRV 3UHVHQWD�� HQ� XQD� OLVWD�� ORVGRFXPHQWRV� DELHUWRVSUHYLDPHQWH�&RQILJXUDFLyQ 3UHVHQWD� WUHV� RSFLRQHV�3DQHO� GH� &RQWURO�,PSUHVRUDV�� %DUUD� GH7DUHDV�� FRQ� ODV� TXH� SRGUiFDPELDU� OD� FRQILJXUDFLyQSUHGHWHUPLQDGD�GHO�VLVWHPD%XVFDU 3HUPLWH�EXVFDU�XQD�FDUSHWD�XQ� DUFKLYR�� XQ� HTXLSRFRPSDUWLGR� R� XQ� PHQVDMHGH�FRUUHR�HOHFWUyQLFR�$\XGD ,QLFLD� OD� $\XGD�� 3RGUiXWLOL]DU� HQWRQFHV� HO&RQWHQLGR��HO� ºQGLFH�X�RWUDVILFKDV� GH� OD� $\XGD� SDUDVDEHU� FyPR� UHDOL]DU� XQDWDUHD�HQ�:LQGRZV�(MHFXFLyQ ,QLFLD� XQ� SURJUDPD� R� DEUHXQD� FDUSHWD� DO� HVFULELU� XQFRPDQGR�GH�06�'26�&HUUDU &LHUUD� R� UHLQLFLD� VX� 3&�� RFLHUUD�VX�VHVLyQ�
'HSHQGLHQGR�GH�VX�HTXLSR�\�GH�ODV�RSFLRQHVHOHJLGDV�� HV� SRVLEOH� TXH� HQFXHQWUHHOHPHQWRV�DGLFLRQDOHV�HQ�HO�PHQ~�0iV� DGHODQWH�� VH� GHVFULEHQ� ORV� FRPDQGRVGHO�PHQ~�,QLFLR�HQ�IRUPD�JHQHUDO�(VFULWRULR�\�9HQWDQDV/D�LGHD�GH�(VFULWRULR�HV� WHQHU�WRGDV�OV�SLH]DVVREUH� OD� PHVD� GH� WUDEDMR� \� PRYHUODV� \XVDUODV� D� WUDYpV� GHO�PRXVH�� (O� HVFULWRULR� GH:LQGRZV� HV� OD� SDQWDOOD� FRPSOHWD�� VREUH� ODFXDO� VH� XELFDQ� ODV� GLVWLQWDV� DSOLFDFLRQHV� HQXVR� �YHQWDQD� DFWLYD��� HQ� HVSHUD� �YHQWDQDLQDFWLYD��R� WUDEDMDQGR�HQ� WUDVIRQGR� �ERWRQHVGH�OD�EDUUD�GH�WDUHDV�/DV�EDUUDV�GH�GHVSOD]DPLHQWR�VRQ�ORVFRQWUROHV� TXH� SHUPLWHQ� LU� YLVXDOL]DQGR� ODVGLVWLQWDV�SDUWHV�GHO�GRFXPHQWR�HQ�HO�iUHD�GHWUDEDMR�GH� OD�YHQWDQD��&DGD�YHQWDQD�TXH�VHDEUH�HQ�HO�HVFULWRULR�KDFH�TXH�DSDUH]FD� �XQERWyQ� HQ� OD� EDUUD� GH� WDUHDV� FRQ� HO� LFRQR� \QRPEUH� TXH� ILJXUDQ� HQ� OD� EDUUD� GH� WtWXORV�eVWH� SHUPDQHFH� RSULPLGR� PLHQWUDV� OD

DSOLFDFLyQ�HVWp�DELHUWD�(O� WDPDxR�GH�XQD�YHQWDQD� VH�SXHGH� UHGXFLUDO�Pi[LPR��OR�TXH�VH�FRQRFH�FRPR��¦UHGXFLU�DLFRQR§� R� PLQLPL]DU�� 6L� VH� KDFH� FOLF� HQ� HOERWyQ� TXH� FRQWLHQH� XQD� SHTXHxD� OtQHD�� ODYHQWDQD� GHVDSDUHFHUi� GH� OD� YLVWD�� SHUR� HOERWyQ� TXH� OD� UHSUHVHQWD� DSDUHFHUi� FRPRGLVSXHVWR�D�VHU�DSUHWDGR�/D�EDUUD�GH�WDUHDV&DGD�YH]�TXH�LQLFLH�XQ�SURJUDPD�R�DEUD�XQDYHQWDQD��HQ� OD�EDUUD�GH�WDUHDV�DSDUHFHUi�XQERWyQ�TXH�UHSUHVHQWD�D�GLFKD�YHQWDQD�3DUD� FDPELDU� � HQWUH� ODV� YHQWDQDV�� KDJD� FOLFHQ� HO� ERWyQ� GH� OD� YHQWDQD� TXH� GHVHH�� $OFHUUDU� XQD� YHQWDQD�� VX� ERWyQ� GHVDSDUHFHUiGH�OD�EDUUD�GH�WDUHDV�

6HJ~Q� OD� WDUHD� TXH� HVWp� UHDOL]DQGR�� HVSRVLEOH� TXH� DSDUH]FDQ� RWURV� LQGLFDGRUHV� HQHO�iUHD�GH�QRWLILFDFLyQ�GH�OD�EDUUD�GH�WDUHDV�FRPR� SRU� HMHPSOR� XQD� LPSUHVRUD� SDUDUHSUHVHQWDU� XQ� WUDEDMR� GH� LPSUHVLyQ� R� XQDEDWHUtD�TXH� UHSUHVHQWD� OD� HQHUJtD� GH�VX�3&SRUWiWLO�(Q�XQ�H[WUHPR�GH��OD�EDUUD�GH�WDUHDV�YHUi�HOUHORM�� 3DUD� YHU� R� FDPELDU� XQD� FRQILJXUDFLyQQR�WHQGUi�PDV�TXH�KDFHU�GREOH�FOLF�HQ�HO�UHORMR�HQ�FXDOTXLHUD�GH�ORV�LQGLFDGRUHV�
,QLFLDU�\�VDOLU�GH�XQ�SURJUDPD3RGUi� � XWLOL]DU� HO� ERWyQ� ¦,QLFLR§� SDUD� LQLFLDUFXDOTXLHU�SURJUDPD�TXH�GHVHH�XVDU�
3DUD�LQLFLDU�XQ�SURJUDPD�� +DJD� FOLF� HQ� HO� ERWyQ� ¦,QLFLR§� \�� DFRQWLQXDFLyQ��HQ�3URJUDPDV�
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�� 6HxDOH� OD� FDUSHWD� TXH� FRQWHQJD� HOSURJUDPD�TXH�HVWp�EXVFDQGR�\��GHVSXpV�KDJD�FOLF�HQ�HO�SURJUDPD�
$�FRQWLQXDFLyQ��DSDUHFHUi�XQ�ERWyQ�QXHYR�HQOD� EDUUD� GH� WDUHDV� FRUUHVSRQGLHQWH� DOSURJUDPD�

3DUD�VDOLU�GH�XQ�SURJUDPD
+DJD� FOLF� HQ� HO� ERWyQ� ¦FHUUDU§� GH� ODHVTXLQD�VXSHULRU�GHUHFKD�GH�OD�YHQWDQD��

3RGUi� HMHFXWDU� VLPXOWiQHDPHQWH� WRGRV� ORVSURJUDPDV� TXH� GHVHH�� :LQGRZV� IDFLOLWD� HOLQWHUFDPELR� GH� LQIRUPDFLyQ�HQWUH� SURJUDPDVR�HQWUH�YHQWDQDV�
3DUD�SDVDU�GH�XQ�SURJUDPD�D�RWUR+DJD�FOLF� �HQ�HO�ERWyQ�GH� OD�EDUUD�GHWDUHDV� FRUUHVSRQGLHQWH� DO� SURJUDPD� TXHGHVHH� HMHFXWDU�� $� FRQWLQXDFLyQ�� GLFKRSURJUDPD� DSDUHFHUi� GHODQWH� GH� ODV� GHPiVYHQWDQDV��

$EULU�XQ�GRFXPHQWR
([LVWHQ� YDULRV� PpWRGRV� SDUD� DEULUGRFXPHQWRV�HQ�:LQGRZV�
� $EULU� XQ� GRFXPHQWR� GHVGH� GHQWUR� GHOSURJUDPD�TXH�XWLOL]y�SDUD�FUHDUOR�� 8WLOL]DU� HO� FRPDQGR� 'RFXPHQWRV GHOPHQ~�,QLFLR SDUD�DEULU��XQ�GRFXPHQWR�TXHKD\D�DELHUWR�UHFLHQWHPHQWH�
7DPELpQ�SRGUi �
x 8WLOL]DU� HO� FRPDQGR� ¦%XVFDU§� GHO� PHQ~¦,QLFLR§�SDUD�EXVFDU�HO�GRFXPHQWR�x +DFHU� GREOH� FOLF� HQ� HO� LFRQR� GHOGRFXPHQWR�HQ�OD�FDUSHWD�0L�3&�
3DUD�DEULU�XQ�GRFXPHQWR�GHVGH�XQ�SURJUDPD

�� +DJD� FOLF� HQ� OD� EDUUD� GH� WDUHDV� GHOSURJUDPD�TXH�HVWi�XWLOL]DQGR�
�� 3DUD� DEULU� XQ� GRFXPHQWR� VLWXDGR� HQ� RWUDFDUSHWD�� KDJD� FOLF� HQ� OD� IOHFKD� VLWXDGDMXQWR�DO�FXDGUR�¦%XVFDU�HQ§�\��GHVSXpV��HQHO�GLVFR�TXH�FRQWHQJD�OD�FDUSHWD�

�� +DJD� FOLF� HQ� OD� FDUSHWD� TXH� FRQWHQJD� HOGRFXPHQWR� TXH� GHVHH� DEULU� \�� GHVSXpV�HQ� ¦$EULU§�� (V� SRVLEOH� GHVSOD]DU� HO
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FRQWHQLGR� GH� OD� YHQWDQD� SDUD� YHU� RWUDVFDUSHWDV�

�� +DJD� FOLF� HQ� HO� GRFXPHQWR� TXH� GHVHHDEULU�\��GHVSXpV��HQ�¦$EULU§�

3DUD� DEULU� XQ� GRFXPHQWR� XVDQGR� HO� PHQ~'RFXPHQWRV
�� +DJD�FOLF�HQ�HO�ERWyQ�¦�,QLFLR§�\��GHVSXpV�HQ�¦'RFXPHQWRV§�
�� +DJD� FOLF� HQ� HO� QRPEUH� GHO� GRFXPHQWRTXH�GHVHH�DEULU�

�� 6HJXLGDPHQWH� VH� DEULUi� HO� GRFXPHQWR�TXH�TXHGDUi� UHSUHVHQWDGR�HQ� OD�EDUUD�GHWDUHDV�PHGLDQWH�XQ�ERWyQ�
2EWHQHU�$\XGD
/D� $\XGD� HQ� SDQWDOOD� HV� HVHQFLDO� SDUD� HODSUHQGL]DMH� \� OD� XWLOL]DFLyQ� GH� :LQGRZV�([LVWHQ�GRV�WLSRV�GH�D\XGD�OD� D\XGD� � DFHUFD� GH� XQ� SURFHGLPLHQWRHVSHFtILFR�\OD�D\XGD�TXH�SURSRUFLRQD�LQIRUPDFLyQ�DFHUFDGH�ORV�HOHPHQWRV�TXH�DSDUHFHQ�HQ�SDQWDOOD�
3DUD�REWHQHU�D\XGD
+DJD�FOLF�HQ�HO�ERWyQ�¦,QLFLR§�\��GHVSXpV��HQ¦$\XGD§�6HJXLGDPHQWH�DSDUHFHUi�OD�OLVWD�GH�WHPDV�GHOD� $\XGD�� $VLPLVPR�� SRGUi� XVDU� ODV� ILFKDVSDUD� EXVFDU� OD� LQIRUPDFLyQ� GH� YDULDVPDQHUDV�� XVDQGR� HO� FRQWHQLGR�� XVDQGR� HOtQGLFH�
6L� DEUH� OD� $\XGD� HQ� SDQWDOOD� XWLOL]DQGR� HOPHQ~� ¦,QLFLR§�� HO�PHQ~� ¦$\XGD§� GH�0L� 3&� RGHO� ([SORUDGRU� GH� :LQGRZV�� REWHQGUi� OD$\XGD� FRP~Q� SDUD� :LQGRZV�� 6L� XWLOL]D� HOPHQ~� $\XGD� GH� XQ� SURJUDPD�� WDO� FRPR:RUG3DG��3DLQW� R�0LFURVRIW�:RUG�� OD�$\XGD
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TXH�REWHQGUi� VHUi� OD� FRUUHVSRQGLHQWH� D� HVHSURJUDPD�
3DUD� HQFRQWUDU� WHPDV� GH� $\XGD� TXHFRQWHQJDQ�XQD�SDODEUD�R�H[SUHVLyQ+DJD� FOLF� HQ� OD� ILFKD� %XVFDU� GH� WRGRVDTXHOORV�WHPDV�TXH�FRQWHQJDQ�XQD�SDODEUD�RH[SUHVLyQ� GHWHUPLQDGDV� \� VLJD� ODVLQVWUXFFLRQHV�TXH�DSDUH]FDQ�HQ�SDQWDOOD�3DUD�YROYHU�D� OD� OLVWD�GH� WHPDV��KDJD�FOLF�HQ7HPDV�GH�$\XGD�
3DUD� REWHQHU� D\XGD� DFHUFD� GH� XQ� HOHPHQWRGHWHUPLQDGR3DUD� REWHQHU� LQIRUPDFLyQ� DFHUFD� GH� XQHOHPHQWR�GH�XQ�FXDGUR�GH�GLDORJR��KDJD�FOLFHQ���������\��GHVSXpV�HQ�GLFKR�HOHPHQWR�6HJXLGDPHQWH� DSDUHFHUi� XQD� H[SOLFDFLyQHPHUJHQWH�� +DJD� FOLF� HQ� HOOD� SDUD� KDFHUODGHVDSDUHFHU�
%XVFDU�DOJR�HQ�VX�3&6L� QR� VDEH� GyQGH� VH� HQFXHQWUD� HQGRFXPHQWR� R� FDUSHWD�� SRGUi� XWLOL]DU� HOFRPDQGR�%XVFDU�SDUD�HQFRQWUDUOR�\�DEULUOR�
3DUD�EXVFDU�DOJR
�� +DJD� � FOLF� HQ� HO� ERWyQ� ¦,QLFLR§� \� GHVSXpVHQ�%XVFDU�

�� +DJD�FOLF�HQ�¦$UFKLYRV�R�FDUSHWDV��§�

�� +DJD� FOLF� HQ� HO� FXDGUR� ¦1RPEUH§� \�GHVSXpV��HVFULED�HO�QRPEUH�GHO�DUFKLYR�RGH�OD�FDUSHWD�TXH�HVWp�EXVFDQGR��� 3DUD� HVSHFLILFDU� OD� XELFDFLyQ� HQ� OD� TXHEXVFDU�� GHEHUi� KDFHU� FOLF� HQ� OD� IOHFKDVLWXDGD� MXQWR� DO� FXDGUR� ¦%XVFDU� HQ§� R� H¦([DPLQDU��§��� 3DUD�LQLFLDU�OD�E~VTXHGD��GHEHUi�KDFHU�FOLFHQ�¦%XVFDU�DKRUD§�
&DPELDU�OD�FRQILJXUDFLyQ�GHO�VLVWHPD
&RQ� HO� 3DQHO� GH� FRQWURO� SRGUi� FDPELDU� HODVSHFWR� \� OD� PDQHUD� GH� IXQFLRQDU� GH:LQGRZV�
3DUD�FDPELDU�OD�FRQILJXUDFLyQ�GH�:LQGRZV
�� +DJD� FOLF�HQ�HO�ERWyQ� ¦,QLFLR§� \�� GHVSXpV�HQ�&RQILJXUDFLyQ�

�� +DJD�FOLF�HQ�¦3DQHO�GH�&RQWURO§�+DJD� GREOH� FOLF� HQ� XQ� LFRQR� SDUD� YHU� ORVYDORUHV�GH�FRQILJXUDFLyQ�TXH�SXHGH�FDPELDU�

(O� 3DQHO� GH� FRQWURO� SXHGH� XWLOL]DUVH� SDUDSHUVRQDOL]DU�:LQGRZV��HQWUH�RWUDV�FRVDV��VHSXHGHQ� FDPELDU� ORV� FRORUHV� GH� OD� SDQWDOOD�

"
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LQVWDODU� R� FDPELDU� OD� FRQILJXUDFLyQ� GHKDUGZDUH�\�VRIWZDUH��H� LQVWDODU�R� FDPELDU� ODFRQILJXUDFLyQ�GH�XQD�UHG�/RV� LFRQRV� TXH� DSDUHFHQ� HQ� HO� 3DQHO� GHFRQWURO� YDULDUiQ� � VHJ~Q� � HO� KDUGZDUH� \� HOVRIWZDUH�TXH�KD\D�LQVWDODGR�HQ�VX�3&�3DUD�YHU�RWURV�YDORUHV��KDJD�FOLF�HQ�ODV�ILFKDVVLWXDGDV� HQ� OD� SDUWH� VXSHULRU� GHO� FXDGUR� GHGLDORJR�TXH�DSDUHFHUi�HQ�SDQWDOOD�
,QLFLDU�XQ�SURJUDPD�XWLOL]DQGR�HOFRPDQGR�(MHFXWDU6L� VDEH� HO� QRPEUH� \� UXWD� GH� DFFHVR� GHOSURJUDPD�TXH�GHVHH� LQLFLDU�� SRGUi�XWLOL]DU�HOFRPDQGR�(MHFXWDU SDUD�LQLFLDUOR�IiFLOPHQWH�
3DUD�LQLFLDU�XQ�SURJUDPD�R�DEULU�XQD�FDUSHWDR�GRFXPHQWR�
�� +DJD� FOLF�HQ�HO�ERWyQ� ¦,QLFLR§� \�� GHVSXpV�HQ�(MHFXWDU�

�� (VFULED� HO� QRPEUH� GHO� SURJUDPD�� GH� ODFDUSHWD�R�GHO�GRFXPHQWR�TXH�GHVHH�DEULU�2�ELHQ��VL�QR�HVWi�VHJXUR�GH�GyQGH�HVWi�HOSURJUDPD�R�GH�FyPR�HVSHFLILFDU�OD�UXWD�GHDFFHVR�� KDJD� FOLF� HQ�HO� ERWyQ� ¦([DPLQDU§SDUD�EXVFDU�HO�HOHPHQWR�HQ�FXHVWLyQ�

$O�XWLOL]DU�HO�FRPDQGR�(MHFXWDU��SRU�OR�JHQHUDOQR�WHQGUi�PiV�TXH�HVSHFLILFDU�HO�QRPEUH�GHOSURJUDPD�� HQ� OXJDU� GH� OD� UXWD� GH� DFFHVRFRPSOHWD�
&HUUDU�VX�3&
3DUD� SRGHU� DSDJDU� VX� 3&�� DQWHV� HVQHFHVDULR�FHUUDU�R�UHLQLFLDU�:LQGRZV��'H�HVWDPDQHUD�SRGUi�HVWDU�VHJXUR�GH�TXH�HO�WUDEDMRTXH�KD\D�UHDOL]DGR�KD�TXHGDGR�JXDUGDGR�HQHO�GLVFR�UtJLGR�
$GYHUWHQFLD 3DUD� HYLWDU� GDxDU� DUFKLYRV�FLHUUH� VLHPSUH�:LQGRZV� DQWHV� GH� FHUUDU� VX3&�

3DUD�VDOLU�GH�:LQGRZV�\�FHUUDU�VX�3&
�� +DJD�FOLF�HQ��HO�ERWyQ�¦,QLFLR§�\��GHVSXpV�HQ�¦&HUUDU�VLVWHPD§�

�� +DJD�FOLF�HQ�¦6L§��6L�VH�ROYLGD�GH�JXDUGDUORV� � FDPELRV� UHDOL]DGRV� HQ� ORVGRFXPHQWRV��:LQGRZV�OH� LQGLFDUi�TXH� ORVJXDUGH��� (Q� OD�SDQWDOOD�DSDUHFHUi�XQ�PHQVDMH�TXHOH� LQIRUPDUi� GH� FXDQGR� SXHGH� DSDJDU� VX3&�VLQ�SHOLJUR�
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9HU�HO�FRQWHQLGR�GH�VX�3&(Q� :LQGRZV� ��� SRGUi� DFFHGHU� D� WRGR� HOFRQWHQLGR� GH� VX� 3&� �DUFKLYRV�� SURJUDPDV� \GRFXPHQWRV��HWF���GHVGH�XQ�OXJDU�OODPDGR�0L3&�/D� SULPHUD� YH]� TXH� LQLFLH� :LQGRZV�HQFRQWUDUi� 0L� 3&� HQ� OD� HVTXLQD� VXSHULRUL]TXLHUGD� GH� OD� SDQWDOOD� GH� :LQGRZV��WDPELpQ�OODPDGD�(VFULWRULR��
3DUD�YHU�OR�TXH�KD\�HQ�VX�3&

+DJD�GREOH�FOLF�HQ�0L�3&�$� FRQWLQXDFLyQ�� DSDUHFHUi� XQD� YHQWDQD� FRQYDULDV�LPiJHQHV�GHQRPLQDGDV�LFRQRV

3DUD� XWLOL]DU� FXDOTXLHU� HOHPHQWR� GH� 0L� 3&�KDJD�GREOH�FOLF�HQ�VX�LFRQR��/D�VLJXLHQWH�OLVWDGHVFULEH�ORV�GLYHUVRV�LFRQRV�
+DJD�GREOHFOLF�HQ�HVWHLFRQR

3DUD�YHU�HVWR
(O� FRQWHQLGR� GHO� GLVFR� HQ� ODXQLGDG�GH���×�SXOJDGDV�GH�VX3&�� HQ� FDVR� GH� TXH� HQ� HVHPRPHQWR�KD\D�DOJXQR�

(O� FRQWHQLGR� GHO� GLVFR� �� ØSXOJDGDV�GH�VX�3&��HQ�FDVR�GHTXH� HQ� HVH� PRPHQWR� KD\DDOJXQR�(O�FRQWHQLGR�GHO�GLVFR�UtJLGR�GHVX�3&
(O� FRQWHQLGR� GHO� GLVFRFRPSDFWR�GH� OD�XQLGDG�GH�&'�520� GH� VX� 3&�� HQ� FDVR� GHTXH� HQ� HVH� PRPHQWR� KD\DDOJXQR�&DPELDU�OD�FRQILJXUDFLyQ�GH�VX3&�,QVWDODU� LPSUHVRUDV� \� YHULQIRUPDFLyQ� DFHUFD� GH� ODPLVPD�\�GH�ORV�GRFXPHQWRV�HQLPSUHVLyQ�

$O�KDFHU�GREOH�FOLF�HQ�XQ�LFRQR�GH�XQD�XQLGDGGH�GLVFR�� HQ�0L�3&�� DSDUHFHUi� XQD� YHQWDQDFRPR�OD�VLJXLHQWH�

(VWH�LFRQR 5HSUHVHQWD8QD� FDUSHWD�� TXH� SXHGHFRQWHQHU� DUFKLYRV� \� RWUDVFDUSHWDV�� 3DUD� PDQWHQHU� ORVHOHPHQWRV� RUJDQL]DGRV�� HOWUDEDMR� VH� JXDUGD� HQ� FDUSHWDV�LJXDO� TXH� HQ� VX� RILFLQD� R� HQ� VXFDVD��/RV�GLUHFWRULRV�DSDUHFHUiQFRPR�FDUSHWDV8Q� DUFKLYR�� OD� XQLGDG� GHDOPDFHQDPLHQWR� EiVLFD� GH:LQGRZV�� /RV� GRFXPHQWRV� TXHVH� XWLOL]DQ� \� VH� FUHDQ� VRQDUFKLYRV�� DO� LJXDO� TXH� ORVSURJUDPDV� TXH� VH� XVDQ�� /RVGLYHUVRV� WLSRV� GH� DUFKLYRVSXHGHQ� � WHQHU� LFRQRV�GH�GLVWLQWRDVSHFWR��(VWH� LFRQR�HVWiQGDU� VHXWLOL]D�FXDQGR�XQ� WLSR�GH�DUFKLYRQR� WLHQH� DVRFLDGR� QLQJ~Q� LFRQRHVSHFtILFR



0LFURVRIW�:LQGRZV���

�

8Q� GRFXPHQWR� FUHDGR� FRQ:RUG3DG�� XQ� HGLWRU� GH� WH[WRLQFOXLGR�FRQ�:LQGRZV�
+DJD�GREOH� FOLF� HQ�HVWRV� LFRQRV� SDUD� YHU� HOFRQWHQLGR� GH� OD� FDUSHWD� R� GH� OD� LQIRUPDFLyQFRQWHQLGD�HQ�HO�DUFKLYR��R�ELHQ�SDUD�LQLFLDU�XQSURJUDPD�
8VDU�HO�([SORUDGRU�GH�:LQGRZV�SDUD�YHU�TXpKD\�HQ�VX�3&2WUR� PpWRGR� SDUD� YHU� TXp� KD\� HQ� VX� 3&FRQVLVWH� HQ� XWLOL]DU� HO� ([SORUDGRU� GH:LQGRZV��$O� DEULUOR� YHUi� HO� FRQWHQLGR� GH� VX3&� RUJDQL]DGR� HQ� IRUPD� MHUiUTXLFD�� R� GH�iUERO��� (QWRQFHV� SRGUi� YHU� FRQ� WRGDIDFLOLGDG�HO�FRQWHQLGR�GH�WRGDV�ODV�XQLGDGHV�\FDUSHWDV� GH� VX� 3&�� DVt� FRPR� HO� GH� ODVXQLGDGHV�GH�UHG�D�ODV�TXH�WHQJD�DFFHVR�
3DUD� YHU� FyPR� HVWiQ� RUJDQL]DGDV� ODVFDUSHWDV�� +DJD�FOLF�HQ�HO�ERWyQ� �,QLFLR���VHOHFFLRQH¦3URJUDPDV§� \�� GHVSXpV�� KDJD� FOLF� HQ� HO([SORUDGRU�GH�:LQGRZV�

(O� ODGR� GHUHFKR� GH� OD� YHQWDQD� PXHVWUD� HOFRQWHQLGR� GHO� HOHPHQWR� HQ� HO� TXH� VH� KDKHFKR�FOLF�/DV� XQLGDGHV� GH� GLVFR� \� ODV� FDUSHWDVDSDUHFHQ�HQ�HVWD�]RQD�3DUD� PRVWUDU� X� RFXOWDU� FDUSHWDV� D� ODL]TXLHUGD�GH�OD�YHQWDQD�KDJD�FOLF�HQ�HO�VLJQRPiV� ����R�PHQRV� ���� TXH�DSDUHFH� MXQWR�D� ODFDUSHWD
3RGUi� DEULU� R� LQLFLDU� XQ� SURJUDPD� KDFLHQGRGREOH� FOLF� HQ� HO� LFRQR� FRUUHVSRQGLHQWH�VLWXDGR�HQ�OD�SDUWH�GHUHFKD�GH�OD�YHQWDQD�
3RGUi�YHU�HO�FRQWHQLGR�GH�VX�3&�GH�GLYHUVDV

PDQHUDV�XWLOL]DQGR� HO�PHQ~�9HU�� WDO� \� FRPRVH�PXHVWUD�D�FRQWLQXDFLyQ�
3DUD�FDPELDU�OD�SUHVHQWDFLyQ�GH�ORV�LFRQRV(Q� HO� PHQ~� 9HU KDJD� FOLF� HQ� HO� FRPDQGRLFRQRV�SHTXHxRV��/LVWD R�'HWDOOHV�

(VWD�HV�OD�SUHVHQWDFLyQ�GH�LFRQRV�JUDQGHV
0LHQWUDV�XWLOLFH�0L�3&��SRGUi�DEULU�OD�FDUSHWDTXH�FRQWHQJD��D�VX�YH]�� OD�FDUSHWD�TXH�HVWpEXVFDQGR�
3DUD�YHU�OD�FDUSHWD�DQWHULRU���6L�OD�EDUUD�GH�KHUUDPLHQWDV�QR�HVWi�YLVLEOH�KDJD� FOLF� HQ� ¦9HU§� \�� GHVSXpV� HQ� %DUUD� GH+HUUDPLHQWDV�

�� (Q�OD�EDUUD�GH�KHUUDPLHQWDV��KDJD�FOLF�HQHO�ERWyQ��6XELU�GH�QLYHO��
/D� EDUUD� GH� KHUUDPLHQWDV� FRQWLHQH� ERWRQHVSDUD�WDUHDV�FRPXQHV�
2UJDQL]DU�DUFKLYRV�\�FDUSHWDV
(VWD� VHFFLyQ� H[SOLFD� HQ� GHWDOOH� DOJXQRVSURFHGLPLHQWRV� EiVLFRV� SDUD� RUJDQL]DU� OD
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LQIRUPDFLyQ�HQ�VX�3&��GH�PDQHUD�TXH�UHVXOWHPiV� IiFLO� WUDEDMDU� HQ� HOOD�� (VWRVSURFHGLPLHQWRV� XWLOL]DQ� 0L� 3&�� 7DPELpQSXHGH�XWLOL]DU�HO�([SORUDGRU�GH�:LQGRZV�SDUDOOHYDU�D�FDER�HVWDV�WDUHDV�
3DUD� PRYHU� R� FRSLDU� XQ� DUFKLYR� R� XQDFDUSHWD�� +DJD�FOLF�HQ�0L�3&��%XVTXH�HO�DUFKLYR�ROD� FDUSHWD� TXH� GHVHH�PRYHU� R� FRSLDU�� \KDJD�FOLF�HQ�pO�
���+DJD�FOLF�HQ�(GLFLyQ

x 3DUD� PRYHU� HO� DUFKLYR�� KDJD� FOLF� HQ&RUWDUx 3DUD�UHDOL]DU�XQD�FRSLD�GHO�DUFKLYR��KDJDFOLF�HQ�&RSLDU�
�� $EUD� OD� FDUSHWD�HQ� OD�TXH�GHVHH�FRORFDUHO� DUFKLYR�� KDJD� FOLF� HQ� (GLFLyQ� \�GHVSXpV��HQ�3HJDU�

3DUD�HOLPLQDU�XQ�DUFKLYR�R�FDUSHWDx +DJD�FOLF�HQ�0L�3&��%XVTXH�HO�DUFKLYR�RFDUSHWD� TXH� GHVHH� HOLPLQDU� \�� GHVSXpV�KDJD�FOLF�HQ�pO�

x (Q� HO� PHQ~� $UFKLYR�� KDJD� FOLF� HQ(OLPLQDU�
�4XH�OHV�RFXUUH�D�ORV�DUFKLYRV�HOLPLQDGRV"/RV� DUFKLYRV� TXH� HOLPLQH� SDVDUiQ� D� OD3DSHOHUD� GH� 5HFLFODMH�� XQ� OXJDU� GRQGH� VHDOPDFHQDQ�ORV�DUFKLYRV�TXH�QR�VH�QHFHVLWDQ�(Q� UHDOLGDG� QR� VRQ� HOLPLQDGRV� GHO� GLVFRUtJLGR� KDVWD� TXH� VH� �YDFtD�� OD� 3DSHOHUD� GH5HFLFODMH�(OOR�LPSOLFD�TXH�SRGUi�UHFXSHUDU�ORV�DUFKLYRVHOLPLQDGRV� SRU� HUURU�� VLHPSUH� \� FXDQGR� QRORV� KD\D� HOLPLQDGR� GH� OD� SDSHOHUD� GHUHFLFODMH��6LQ�HPEDUJR��WDPELpQ�VLJQLILFD�TXHVL� GHVHD� OLEHUDU� HVSDFLR� GHO� GLVFR�� GHEHUiYDFLDU� SHULyGLFDPHQWH� OD� 3DSHOHUD� GH5HFLFODMH�6L� HOLPLQD� DUFKLYRV� GHVGH� HO� VtPEROR� GHVLVWHPD� R� GH� XQ� GLVFR�� QR� SDVDUi� D� OD3DSHOHUD�GH�5HFLFODMH�
3DUD�FUHDU�XQD�FDUSHWD���+DJD�GREOH�FOLF�HQ�0L�3&��GHVSXpV��HQ�ODXQLGDG�GH�GLVFR�R�OD�FDUSHWD�HQ�OD�TXH�GHVHHFRORFDU�OD�FDUSHWD�QXHYD�

���(Q�HO�PHQ~�¦$UFKLYR§��VHOHFFLRQH� ¦1XHYR§\��GHVSXpV��KDJD�FOLF�HQ�&DUSHWD����(VFULED�HO�QRPEUH��GH�OD�FDUSHWD�QXHYD�\�GHVSXpV��SUHVLRQH�(175$5��R�(QWHU�
6L�GHVHD�FRSLDU�DUFKLYRV�R�FDUSHWD�GHVGH�VXGLVFR�UtJLGR�HQ�XQ�GLVTXHWH��HO� �PpWRGR�PiVIiFLO�HV�XWLOL]DU�0L�3&�
3DUD�FRSLDU�XQ�DUFKLYR�HQ�XQ�GLVFR���+DJD�FOLF�HQ�0L�3&��%XVTXH�HO�DUFKLYR�TXHGHVHH�FRSLDU�\��GHVSXpV��KDJD�FOLF�HQ�pO�
��� (Q� HO� PHQ~� ¦$UFKLYR§�� VHOHFFLRQH� ¦(QYLDUD§� \�� GHVSXpV�� KDJD� FOLF� HQ� OD� XQLGDG� R� ODFDUSHWD��HQ�OD�TXH�GHVHH�FRSLDU�HO�DUFKLYR�
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6HOHFFLRQDU�YDULRV�HOHPHQWRV3RGUi� VHOHFFLRQDU� YDULRV� HOHPHQWRV� VHSUHVLRQD� OD� WHFOD� &75/� \�� VLQ� VROWDUOD�� KDFHFOLF�HQ�FDGD�HOHPHQWR�TXH�GHVHH�2WUR� PpWRGR� HV� KDFHU� FOLF� HQ� ¦6HOHFFLRQDUWRGR§��HQ�HO�PHQ~�¦(GLFLyQ§��SDUD�VHOHFFLRQDUWRGRV�ORV�HOHPHQWRV�GH�XQD�YHQWDQD�

7UDEDMDU�GHQWUR�GH�GRFXPHQWRV
&RSLDU��PRYHU�\�HOLPLQDU�LQIRUPDFLyQ$O� WUDEDMDU�� D� PHQXGR� QHFHVLWDUi� FRSLDU�PRYHU� � LQIRUPDFLyQ�� GHVGH� XQ� GRFXPHQWR� DRWUR� R� GHVGH� XQ� OXJDU� D� RWUR� GHQWUR� GHOPLVPR� GRFXPHQWR�� (Q� RFDVLRQHV� WDPELpQWHQGUi�TXH�HOLPLQDU�LQIRUPDFLyQ�
6HOHFFLRQDU�LQIRUPDFLyQ�HQ�XQ�GRFXPHQWR$QWHV�GH�HGLWDU�OD�LQIRUPDFLyQ��SRU�OR�JHQHUDOGHEHUi� VHOHFFLRQDUOD� �UHVDOWDUOD��� 6LW~H� HOSXQWHUR� GHO� PRXVH� GRQGH� GHVHH� LQLFLDU� ODVHOHFFLyQ��$� FRQWLQXDFLyQ�� SUHVLRQH� HO� ERWyQGHO�PRXVH�\��VLQ�VROWDUOR��DUUDVWUH�HO�SXQWHURKDVWD� OD� SRVLFLyQ� HQ� GRQGH� GHVHH� TXHWHUPLQH� OD� VHOHFFLyQ�� 3RU� ~OWLPR�� VXHOWH� HOERWyQ�GHO�PRXVH�
3DUD�FRSLDU�R�PRYHU�LQIRUPDFLyQ���6HOHFFLRQH�OD�LQIRUPDFLyQ�

���+DJD�FOLF�HQ�¦(GLFLyQ§�� 3DUD� GHMDU� OD� LQIRUPDFLyQ� GRQGH� HVWi� HLQVHUWDU� XQD� FRSLD� GH� OD� PLVPD� HQ� RWUR

VLWLR��KDJD�FOLF�HQ�¦&RSLDU§�� 3DUD�HOLPLQDU� OD� LQIRUPDFLyQ� �H� LQVHUWDUODHQ�RWUR�VLWLR��KDJD�FOLF�HQ�&RUWDU�

�� +DJD�FOLF�HQ�HO�OXJDU�GHO�GRFXPHQWR�HQ�HOTXH�GHVHH�LQVHUWDU�OD�LQIRUPDFLyQ����(Q�HO�PHQ~�¦(GLFLyQ§��KDJD�FOLF�HQ�¦3HJDU§�

/D� QXHYD� LQIRUPDFLyQ� DSDUHFHUi� HQ� HOGRFXPHQWR�
*XDUGDU�HO�WUDEDMR3DUD� JXDUGDU� ORV� FDPELRV�HIHFWXDGRV�HQ�XQGRFXPHQWR�H[LVWHQWH�R�HO�WUDEDMR�UHDOL]DGR�HQXQ� GRFXPHQWR� QXHYR�� HV� QHFHVDULR� JXDUGDUHO�GRFXPHQWR�
3DUD� JXDUGDU� FDPELRV� HQ� XQ� GRFXPHQWRH[LVWHQWH�(Q�HO�PHQ~�¦$UFKLYR§��KDJD�FOLF�HQ�¦*XDUGDU§�

3DUD�JXDUGDU�XQ�GRFXPHQWR�QXHYR��� (Q� HO� PHQ~� ¦$UFKLYR§�� KDJD� FOLF� HQ
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¦*XDUGDU�FRPR§�

�� (VFULED�XQ�QRPEUH�HQ�HO�FXDGUR�¦1RPEUHGHO�DUFKLYR§

���3DUD�FDPELDU�HO� WLSR�GH�DUFKLYR��KDJD�FOLFHQ� OD� IOHFKD� VLWXDGD� MXQWR� D� ¦*XDUGDU� FRPRWLSR§� \�� GHVSXpV�� KDJD� FOLF� HQ� HO� WLSR� TXHGHVHH���� 3DUD� JXDUGDU� HO� DUFKLYR� HQ� RWUD� XQLGDG� \FDUSHWD�� DEUD� OD� OLVWD� ¦*XDUGH�HQ§�� KDJD� FOLFHQ� OD� XQLGDG� TXH� GHVHH� \�� SRU� ~OWLPR�� KDJDGREOH�FOLF�HQ�OD�FDUSHWD�TXH�FRUUHVSRQGD����+DJD�FOLF�HQ�¦*XDUGDU§�
,PSULPLU
:LQGRZV����RIUHFH�LPSRUWDQWHV�PHMRUDV�D�ODKRUD� GH� LPSULPLU�� HQ� HVSHFLDO� HQ� OR� TXHUHVSHWD� D� OD� PDQHUD� GH� FRQILJXUDU� XQDLPSUHVRUD� SDUD� LPSULPLU� GHVGH� HVWH� HQWRUQRGH�WUDEDMR�
,QVWDODU�XQD�LPSUHVRUD3RGUi� LQVWDODU� XQD� LPSUHVRUD� UiSLGD� \IiFLOPHQWH� FRQ� XQ� DVLVWHQWH� SDUD� DJUHJDULPSUHVRUDV�� ORV� DVLVWHQWHV� VRQ� SURJUDPDVTXH� D\XGDQ� D� UHDOL]DU� DFFLRQHV� GHQWUR� GH:LQGRZV�� HQ� HVWH� FDVR� HV� XQ� DVLVWHQWH� GHLQVWDODFLyQ�GH�LPSUHVRUD�SDVR�D�SDVR�
1RWD ��$QWHV�GH�FRPHQ]DU��DVHJ~UHVH�GH�TXH

VX� LPSUHVRUD� HVWp� FRUUHFWDPHQWH� FRQHFWDGDD� VX� 3&�� DVt� FRPR� GH� FRQRFHU� OD� PDUFD� \PRGHOR�GH�OD�PLVPD�
3DUD� LQVWDODU� XQD� LPSUHVRUD� FRQ� HO� ILQ� GHXVDUOD�FRQ�:LQGRZV�� +DJD�FOLF�HQ�HO�ERWyQ� ¦,QLFLR§�� VHOHFFLRQH¦&RQILJXUDFLyQ§�\��SRU�~OWLPR��KDJD�FOLF�HQ¦,PSUHVRUDV§�

�����+DJD�GREOH�FOLF�HQ�¦$JUHJDU�LPSUHVRUD§���� 6LJD� ODV� LQVWUXFFLRQHV� TXH� YD\DQDSDUHFLHQGR�HQ�SDQWDOOD���� &XDQGR� KD\D� WHUPLQDGR�� DSDUHFHUi� HOLFRQR� FRUUHVSRQGLHQWH� D� VX� LPSUHVRUD� HQ� ODFDUSHWD� LPSUHVRUDV�� 'HVGH� HVWH� PRPHQWR�\D� SRGUi� XVDU� OD� LPSUHVRUD�� 6L� WLHQHLPSUHVRUDV�LQVWDODGDV��VX�LFRQR�DSDUHFHUi�HQOD� FDUSHWD�� FRQ� OR� TXH� VH� LQGLFD� TXH� HVWiQOLVWDV�SDUD�VHU�XWLOL]DGDV�
6L�KDFH�GREOH�FOLF�HQ�HO� LFRQR�GH�LPSUHVRUD�GHQWUR� GH� OD� FDUSHWD� ,PSUHVRUDV�� SRGUi� YHUORV�GRFXPHQWRV�HQ�LPSUHVLyQ�R�HQ�HVSHUD�GHVHU�LPSUHVRV��\�DGPLQLVWUDU�OD�LPSUHVLyQ��3RUHMHPSOR�� SRGUi� LQWHUUXPSLU� R� FDQFHODU� ODLPSUHVLyQ�GH�XQR�R�PiV�GRFXPHQWRV�
,PSULPLU�XQ�'RFXPHQWR6L� HO� GRFXPHQWR� HVWi� DELHUWR�� � KDJD� FOLF� HQ¦$UFKLYR§� \�� GHVSXpV�� HQ� ¦,PSULPLU§�� R� HQ HOLFRQR�GH�LPSUHVRUD�HQ�OD�EDUUD�GH�HVWiQGDU�
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6ROXFLyQ�GH�SUREOHPDV�GH�LPSUHVLyQ6L�HQFXHQWUD�DOJXQD�GLILFXOWDG�DO� LPSULPLU� HQ:LQGRZV�� SRGUi� XWLOL]DU� HO� $VLVWHQWH� SDUDVROXFLyQ� GH� SUREOHPDV� GH� LPSUHVLyQ�LQFOXLGRV� HQ� OD� $\XGD�� (VWH� DVLVWHQWH� OHD\XGDUi� FRQ� SUREOHPDV� WDOHV� FRPR� ODLPSUHVLyQ�LQFRUUHFWD�GH�GRFXPHQWRV��R�HQ�ORVFDVRV�HQ�TXH�QR�FRQVLJD�LPSULPLU�
,QVWDODU�+DUGZDUH�\�6RIWZDUH3DUD�LQVWDODU�+DUGZDUH�R�6RIWZDUH���+DJD�FOLF�HQ�HO�ERWyQ�¦,QLFLR§��VHOHFFLRQH�HOFRPDQGR�¦&RQILJXUDFLyQ§�\��SRU�~OWLPR��KDJDFOLF�HQ�¦3DQHO�GH�&RQWURO§�

��� +DJD� GREOH� FOLF� HQ� ¦$JUHJDU� QXHYR+DUGZDUH§�R�HQ�¦$JUHJDU�R�TXLWDU�SURJUDPD§�VRIWZDUH����� 6LJD� ODV� LQVWUXFFLRQHV� TXH� YD\DQDSDUHFLHQGR�HQ�SDQWDOOD�

8WLOL]DU�:LQGRZV�GH�PDQHUD�HILFD]:LQGRZV� RIUHFH� FDUDFWHUtVWLFDV� HVSHFLDOHVTXH� OH� SHUPLWLUiQ� DFHOHUDU� VX� WUDEDMR�$GHPiV� GHO� ERWyQ� GHO�PRXVH�� SRGUi� XWLOL]DUHO�ERWyQ� VHFXQGDULR� �HO� ERWyQ�GHUHFKR��SDUDUHDOL]DU� PiV� UiSLGDPHQWH� FLHUWDV� WDUHDVFRPR��DFFHGHU�D�LQIRUPDFLyQ��PRYHUOD��FUHDUDFFHVRV� GLUHFWRV�� SURJUDPDV� \� RWURVHOHPHQWRV�
&RSLDU�\�PRYHU�DUFKLYRV�UiSLGDPHQWH

0RVWUDUHPRV� GRV� PpWRGRV� SDUD� FRSLDU� RPRYHU�DUFKLYRV��FRQ�HO�ERWyQ�VHFXQGDULR�GHOPRXVH ��FRPDQGR�GH�PHQ~�R�DUUDVWUDU�
0RYHU� R� FRSLDU� XVDQGR� HO� ERWyQ� VHFXQGDULRGHO�PRXVHx &RQ�HO�ERWyQ�VHFXQGDULR�GHO�PRXVH��KDJDFOLF� HQ� HO� DUFKLYR� TXH� GHVHH� PRYHU� RFRSLDU�x 3DUD� PRYHU� HO� DUFKLYR�� KDJD� FOLF� HQ¦&RUWDU§�� 3DUD� GXSOLFDU� HO� DUFKLYR� �� KDJDFOLF�HQ�¦&RSLDU§�x $EUD� OD� FDUSHWD� GRQGH� GHVHH� VLWXDU� HODUFKLYR�\�KDJD�FOLF�HQ�XQD�]RQD�YDFtD�GHOD� YHQWDQD� � FRQ� HO� ERWyQ� VHFXQGDULR� GHOPRXVH�x +DJD�FOLF�HQ�¦3HJDU§�
3DUD� PRYHU� R� FRSLDU� HOHPHQWRVDUUDVWUiQGRORVx (Q� HO� ([SORUDGRU� GH� :LQGRZV�� DEUD� ODFDUSHWD� TXH� FRQWHQJD� HO� DUFKLYR� TXHGHVHH�PRYHU�R�FRSLDU�x &RQ� HO� ERWyQ� VHFXQGDULR� GHO� PRXVH�DUUDVWUH� HO� DUFKLYR� KDFLD� OD� FDUSHWD� D� ODTXH�GHVHH�PRYHUOR�R�FRSLDUOR��3RU�~OWLPR�VXHOWH�HO�ERWyQ�GHO�PRXVH�x +DJD�FOLF�HQ�¦0RYHU�DTXt§�R�¦&RSLDU�DTXt§�
/DV�3RVLELOLGDGHV
([SORUDU�HO�VRQLGR�\�OD�DQLPDFLyQ:LQGRZV� RIUHFH� FDUDFWHUtVWLFDV� GHPXOWLPHGLD�� 3RGUi� XWLOL]DU� HO� &'� DXGLR� SDUDSURGXFLU� � GLVFRV� FRPSDFWRV� � GH� VRQLGR�� ODJUDEDGRUD� GH� VRQLGR� SDUD� UHSURGXFLU� RJUDEDU�VRQLGRV��R�HO�5HSURGXFWRU��PXOWLPHGLDSDUD�YHU�DQLPDFLRQHV�
,QVWDODU�3URWHFWRU�GH�3DQWDOOD/RV� SURWHFWRUHV� GH� SDQWDOOD� LPSLGHQ� HOGHVJDVWH� GH� OD�PLVPD� FXDQGR� VH� KDFH� XQDSDXVD�HQ�OD� WDUHD�TXH�HVWp�UHDOL]DQGR�HQ�VX3&�
&DPELDU�HO�DVSHFWR�GH�:LQGRZV3RGUi��SHUVRQDOL]DU�:LQGRZV�FRQ�LPiJHQHV�GLVHxRV� \� FRORUHV� XWLOL]DQGR� HO� 3DQHO� GH&RQWURO�3RGUi� SUHVHQWDU� LPiJHQHV� R� GLVHxRV� FRPR¦SDSHO� WDSL]§�GH�:LQGRZV��R�ELHQ�XWLOL]DU�VXVSURSLDV�IRWRJUDItDV�HVFDQHDGDV�7DPELpQ� SRGUi� FDPELDU� ORV� FRORUHV� GH:LQGRZV�VHJ~Q�DOJ~Q�HVTXHPD��H[LVWHQWH�RFUHDU�XQR�SURSLR�
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0DQWHQHU��HO�VLVWHPD:LQGRZV� SURSRUFLRQD� ODV� KHUUDPLHQWDV� TXHGHEHUi� XWLOL]DU� SHULyGLFDPHQWH� SDUD� HOPDQWHQLPLHQWR� GHO� GLVFR� UtJLGR�� (VWDVKHUUDPLHQWDV� VH� HQFXHQWUDQ� HQ� OD� FDUSHWD+HUUDPLHQWDV� GHO� VLVWHPD�� GHQWUR� GH� ODFDUSHWD�$FFHVRULRV�
&RSLD� GH� VHJXULGDG� GH� OD� LQIRUPDFLyQ� GHOGLVFR$O� KDFHU� FRSLDV� GH� VHJXULGDG� GH� VXVDUFKLYRV�� ORV� SURWHJHUi� FRQWUD� SpUGLGDV� HQFDVR� GH� IDOOR� GHO� GLVFR� UtJLGR� R� GHVREUHHVFULWXUD� R� HOLPLQDFLyQ� GH� GDWRVDFFLGHQWDOPHQWH��(O�XVR�GH�%DFNXS�GHEH�VHUSDUWH�GHO�PDQWHQLPLHQWR�SHULyGLFR�GH�VX�3&�
9HULILFDU�\�UHSDUDU�HO�GLVFR�FRQ�6FDQ'LVN6FDQ'LVN� SXHGH� YHULILFDU� ORV� DUFKLYRV�FDUSHWDV� � \� OD� VXSHUILFLH� ItVLFD� GH� VX� GLVFRUtJLGR� X� RWUD� XQLGDG� GH� GLVFR�� HQ� EXVFD� GHHUURUHV�
2SWLPL]DU�VX�3&3DUD�SRGHU�RSWLPL]DU�HO�IXQFLRQDPLHQWR�GH�VX3&�� EXVTXH� HQ� OD� FDUSHWD� +HUUDPLHQWDV� GHVLVWHPD��GHQWUR�GH�OD�FDUSHWD�$FFHVRULRV�
$XPHQWDU�HO�HVSDFLR�GHO�GLVFR�FRPSULPLHQGRGDWRV3RGUi� OLEHUDU� HVSDFLR� HQ� HO� GLVFR� GXUR� \� HQGLVTXHWHV� XWLOL]DQGR� OD� +HUUDPLHQWD'ULYH6SDFH� SDUD� FRPSULPLU� ORV� GDWRVDOPDFHQDGRV��8QD�YH]�FRPSULPLGD�OD�XQLGDG�REWHQGUi� HQWUH� XQ� ��� \� XQ� ���� �� PiV� GHHVSDFLR�OLEUH�
'HIUDJPHQWDU�HO�GLVFR&RQ�HO�SDVR�GHO�WLHPSR��ORV�DUFKLYRV�SXHGHQTXHGDU�GLYLGLGRV�HQ�IUDJPHQWRV�DOPDFHQDGRVHQ� GLIHUHQWHV� OXJDUHV� GHO� GLVFR� GXUR�� (VWRVDUFKLYRV�DSDUHFHUiQ�HQWHURV�DO�DEULUORV��SHURVX� 3&� WDUGDUi� PiV� WLHPSR� HQ� OHHUORV� \HVFULELU� HQ� HOORV�� 3DUD� GHIUDJPHQWDU� ORVDUFKLYRV� \� DJLOL]DU� HO� UHQGLPLHQWR�� XWLOLFH� HO'HIUDJPHQWDGRU��GH�GLVFR�
(VFULED�\�'LEXMH:LQGRZV�QRV� RIUHFH� SURJUDPDV�SDUDSRGHU�GLEXMDU�\�SLQWDU��6H�HQFXHQWUDQ�GHQWURGH� ¦3URJUDPDV§� HQ� HO� PHQ~� ,QLFLR�� \� DFRQWLQXDFLyQ��HOLJLHQGR�¦$FFHVRULRV§�:RUG3DG� \� 3DLQW� VRQ� YHUGDGHUDVDSOLFDFLRQHV� GH� SURGXFWLYLGDG� FDSDFHV� GH

JHQHUDU� SURGXFWRV� GH� DOWD� FDOLGDG� \FRPSOHMLGDG�� WUDEDMDQGR� WDQWR� HQ� IRUPDLQGHSHQGLHQWH�FRPR�HQ�IRUPD�FRQMXQWD�
:RUG3DG:RUG3DG�QR�WLHQH�IRUPDWR�GH�DUFKLYR�SURSLRSHUR� WLHQH� OD� FDSDFLGDG� GH� WUDEDMDU� FRQDUFKLYRV�GH�WH[WRV���W[W��\�GHO�SURFHVDGRU�GHWH[WRV� :RUG� SDUD� :LQGRZV�� SXGLHQGRFRQYHUWLU� GHVGH� \� KDFLD� HVRV� IRUPDWRV� �7DPELpQ� OHH� ORV� DUFKLYRV� GHO� SURFHVDGRU:ULWH� GH� :LQGRZV� ��[� ��ZUL�� SHUR� QR� ORVJUDED��$VLPLVPR�:RUG3DG�SUHVHQWD�XQD�FDMDGH� GLiORJR� GRQGH� RIUHFH�� HQ� � XQ� FDPSRGHVSOHJDEOH� ¦*XDUGDU� FRPR§�� ODV� RSFLRQHVGH� IRUPDWRV� GH� DUFKLYRV� D� ORV� TXH� SXHGHFRQYHUWLUVH�:RUG3DG� HV� XQ� VHQFLOOR� SURFHVDGRUGH� WH[WRV� TXH� SHUPLWH� HVFULELU� WDQWR� WH[WRVFRUWRV� FRPR� QRYHODV� FRPSOHWDV�� 1R� WLHQHSUHVWDFLRQHV� FRPR� ODV� TXH� DSDUHFHQ� HQRWURV�SURFHVDGRUHV��WDOHV�FRPR��FRPELQDFLyQGH� DUFKLYRV�� JHQHUDFLyQ� GH� tQGLFHV�� UHYLVLyQRUWRJUiILFD�� HWF��� SHUR� Vt� SHUPLWH� YHU� HQSDQWDOOD�FRPSOHWD�FyPR�TXHGD�HO�IRUPDWR�GHOWH[WR�� ORV� JUiILFRV� H� LPiJHQHV� TXH� XVWHGSXHGH� LQVHUWDU�� \� ORV� GLVWLQWRV� WDPDxRV� GHOHWUDV��TXH�VH�KDFHQ�YLVLEOHV�DO�LQVWDQWH��

/D� ILJXUD� PXHVWUD� OD� SDQWDOOD� WDO� FRPRDUUDQFD�� 'HEDMR� GH� OD� EDUUD� GH� PHQ~�� VHHQFXHQWUDQ� GRV� EDUUDV� GH� ERWRQHV� �OODPDGD¦HVWiQGDU§� \� GH� ¦IRUPDWR§�� TXH� FRQWLHQHQDOJXQDV� GH� ODV� IXQFLRQHV� GH� XVR� PiVIUHFXHQWH�� FRPR� OD� GH� HVWLOR�� IRUPDWR� GHSiUUDIRV�H�LQWHUOLQHDGRV�(O� PHQ~� ¦$UFKLYR§�� RIUHFH� ODV� FOiVLFDVRSFLRQHV� ¦$EULU��§�� ¦*XDUGDU§�� ¦*XDUGDUFRPR����§�� ¦,PSULPLU§�\� ¦3UHSDUDU�SiJLQD§�TXHIXQFLRQDQ�FRQ� ODV�FDMDV�GH�GLiORJR�FRPXQHVTXH�\D�YLPRV�
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/D� RSFLyQ� ¦3UHVHQWDFLyQ� SUHOLPLQDU§� FDPELDHO�PRGR�GH�YLVXDOL]DFLyQ�GHO�GRFXPHQWR�8Q� SDQHO� OLVWDUi� ORV� FXDWUR� ~OWLPRV� DUFKLYRVDELHUWRV�� GH� PRGR� TXH� VH� SXHGD� OODPDUORVUiSLGDPHQWH�(O� PHQ~� ¦(GLWDU§� FRQWLHQH� ODV� RSFLRQHVFRPXQHV�GH�¦'HVKDFHU§�� ¦&RUWDU§�� ¦&RSLDU§�\¦3HJDU§��PiV�ORV�FRPDQGRV�GH�YLQFXODFLyQ�HLQFUXVWDFLyQ� �FRPR� ¦3HJDGR� HVSHFLDO§�¦3HJDU�YtQFXORV§��¦9tQFXORV���§��\�¦2EMHWR§�/D� RSFLyQ� ¦6HOHFFLRQDU� � WRGR§�� VHOHFFLRQDWRGRV� ORV� REMHWRV� �WH[WRV�� JUiILFRV�� HWF���� GHOGRFXPHQWR� \� OD� RSFLyQ� ¦%RUUDU§� HOLPLQD� WRGROR�VHOHFFLRQDGR�/D� RSFLyQ� ¦%XVFDU§� SHUPLWH� HQFRQWUDURFXUUHQFLDV� GH� XQD� SDODEUD� R� XQ� JUXSR� GHSDODEUDV�D� OR� ODUJR�GHO� WH[WR�� ¦5HPSOD]DU���§�DGHPiV�GH�EXVFDUODV��ODV�UHHPSOD]D�SRU�RWURWH[WR� HOHJLGR�� ¦%XVFDU� VLJXLHQWH§� UHSLWH� HO~OWLPR�FRPDQGR�GH�E~VTXHGD�HMHFXWDGR�(Q� HO� PHQ~� ¦9HU§� OD� PD\RU� SDUWH� GH� ODVRSFLRQHV� � VRQ� GH FKHTXHR� \� PXHVWUDQ� XRFXOWDQ�� ODV� EDUUDV� GH� KHUUDPLHQWDV�� GHIRUPDWR��OD�UHJOD�\�OD�EDUUD�GH�HVWDGR�&RQ�OD�RSFLyQ�GH�PHQ~�¦)RUPDWR§�VH�SXHGHQFDPELDU� ODV� FDUDFWHUtVWLFDV� GH� HVWLOR

VHOHFFLRQDGR�/D�RSFLyQ�¦)XHQWHV§�DEUH�OD�VLJXLHQWH�FDMD�GHGLiORJR�

$OOt�HV�SRVLEOH�PRGLILFDU�HO�WH[WR�SUHYLDPHQWHVHOHFFLRQDGR� HOLJLHQGR� HO� WLSR� GH� OHWUD�� /DVYHQWDQDV�GHVOL]DEOHV�YDQ�D��PRVWUDU�WRGRV�ORVWLSRV� GH� OHWUDV� FRQ� ORV� HVWLORV� �5HJXODU�1HJULWD��&XUVLYD�\�1HJULWD�FXUVLYD��\�WDPDxRVGLVSRQLEOHV�SDUD� HVH� WLSR� GH� OHWUD��8Q� SDQHOFRQ�GRV�FDVLOOHURV�SHUPLWH�PRGLILFDU� WDQWR�HOWLSR� GH� OHWUD� FRPR� HO� FRORU� D� WUDYpV� GH� XQFDPSR� GHVSOHJDEOH�� /RV� FDPELRV� DO� WH[WRVHOHFFLRQDGR� VH� DSOLFDQ� DO� KDFHU� FOLF� HQ� HOERWyQ�¦$FHSWDU§�/D� YLxHWDV� VH� LQVHUWDQ� DQWHV� R� GHVSXpV� GHORV� WH[WRV� TXH� WLHQHQ� IRUPD� GH� OLVWD�� VHVHOHFFLRQD� FRQ� HO� PRXVH� \� VH� FOLFNHD� HQ� ODRSFLyQ�¦(VWLOR�GH�YLxHWD§�GHO�PHQ~�¦)RUPDWR§�
/D�FDMD�GH�GLiORJR�TXH�VH�DEUH�FRQ�OD�RSFLyQ¦3iUUDIR§� GHO� PHQ~� ¦)RUPDWR§�� SHUPLWHLQJUHVDU� HQ� ORV� FDPSRV� OD� VDQJUtDFRUUHVSRQGLHQWH�� 8Q� FDPSR� GHVSOHJDEOHHOLJH� TXH� DOLQHDFLyQ� WHQGUi� HO� SiUUDIRVHOHFFLRQDGR��GHUHFKD��,]TXLHUGD��FHQWUDGR��

/RV� WDEXODGRUHV� VH� SXHGHQ� HVWDEOHFHU� RERUUDU�GHVGH� OD�RSFLyQ�GH� ¦7DEXODGRUHV§�GHO
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PHQ~� ¦)RUPDWR§�� R� GH� OD� UHJOD� GHEDMR� GH� ODEDUUD� GH� ERWRQHV�� SHUPLWLpQGROH� D� VX� YH]PRGLILFDU� OD� VDQJUtD� \� PiUJHQHV�6LPSOHPHQWH� DUUDVWUH� ORV� VLJQRV� GH�PDUJHQ�SHTXHxRV� WULDQJXORV� OODPDGRV� ¦DVDV§�� KDFLDXQR� X� RWUR� ODGR� GH� OD� UHJOD�� (O� DVD� LQIHULRUPXHYH�HO�PDUJHQ��HO� VXSHULRU�� OD� VDQJUtD� GHOD�SULPHUD�OtQHD��6L�VH�KDFH�FOLF�VREUH�OD�UHJODVH�HVWDEOHFH�XQD�SRVLFLyQ�GH� WDEXODGRU�SDUDHO�SDUUDIR�VHOHFFLRQDGR��HO�SHTXHxR�VLJQR�HQIRUPD�GH�/��R�HQ�HO�TXH�HVWi�HO�FXUVRU�
3UHSDUDFLyQ�GH�OD�SiJLQD�GH�WUDEDMR

3UHSDUDU�OD�SiJLQD�GHO�PHQ~�$UFKLYR��ILMD�ORVPiUJHQHV� GHO� GRFXPHQWR� HQWHUR� PHGLDQWHFDPSRV� GH� WH[WR� �ORV� PiUJHQHV� QXQFDSXHGHQ� GHILQLUVH� IXHUD� GHO� iUHD� LPSULPLEOH�HQ�FDVR�GH�HUURU��XQD�FDMD�GH�DGYHUWHQFLD�VHHQFDUJDUi� GH� GHFLUQRV� FXiOHV� VRQ� ORVPiUJHQHV� PtQLPRV� VHJ~Q� OD� LPSUHVRUDLQVWDODGD�(VWD�FDMD�GH�GLiORJR�OH�SHUPLWH�XVDU�FDPSRVGHVSOHJDEOHV�SDUD�HOHJLU�HO�WDPDxR�GHO�SDSHO\�VX� IXHQWH��&RPR�HVDV�RSFLRQHV�GHSHQGHQGH� OD� LPSUHVRUD� SUHGHWHUPLQDGD�� HO� ERWyQ,PSUHVRUD� DEUH� XQD� FDMD� GH� GLiORJR� TXHSHUPLWH� HOHJLU� OD� LPSUHVRUD� TXH� VH� YD� DXWLOL]DU��/D�RULHQWDFLyQ�GH�OD�SiJLQD��YHUWLFDO�XKRUL]RQWDO�� VH� HOLJH� PHGLDQWH� ERWRQHV� GHRSFLyQ�8QD� UHSUHVHQWDFLyQ� JUiILFD� GH� OD� KRMD� FRQVXV� PiUJHQHV� GD� XQD� LGHD� GHO� IRUPDWR

JHQHUDO�GH�OD�SiJLQD�

:RUG3DG� �HQ� PRGR� GH� 3UHVHQWDFLyQ3UHOLPLQDU�� WLHQH� XQD� EDUUD� GH� ERWRQHVGLVWLQWDV�D�OD�GH�9HQWDQDV�GH�WUDEDMR�/D� RSFLyQ� ¦,PSULPLU§� PDQGD� D� LPSULPLU� HOGRFXPHQWR�HQ�YLVWD��¦$FHUFDU�\�DOHMDU§�KDFHQOD� IXQFLyQ� GH� ]RRP�� DXPHQWDQGR� RGLVPLQX\HQGR�HO� WDPDxR�GH� YL]XDOL]DFLyQ� GHODV�SiJLQDV��(O� SXQWHUR� VH� FRQYLHUWH� HQ� XQDSHTXHxD� OXSD�� ¦&HUUDU§�� YXHOYH� DO� PRGRKDELWXDO�GH�WUDEDMR�GH�:RUG3DG�

,PSULP LU� XQ�DUFKLYR�HV�PX\� VHQFLOOR��&RQ� ODRSFLyQ�¦,PSULPLU§�GHO�PHQ~�¦$UFKLYR§�VH�DEUHOD� FDMD� GH� GLDORJR�� GRQGH� SXHGH� HOHJLU� ODLPSUHVRUD� SRU� RPLVLyQ� X� RWUD� GH� ODVLQVWDODGDV� GHVGH� HO� FDPSR� GHVSOHJDEOH¦1RPEUH§�GHO�SDQHO�,PSUHVRUD��(Q� HO� SDQHO� GH� ,PSULPLU�� ORV� ERWRQHV� GHRSFLyQ�OH�SHUPLWHQ�HOHJLU�VL�VH� LPSULPH�WRGR�XQ� UDQJR� GH� SiJLQDV� TXH� VH� GHILQH� HQ� ORVFDPSRV� GH� WH[WRV� R� OD� SDUWH� GHO� WH[WRVHOHFFLRQDGR��(O�SDQHO� ¦&RSLD§� WLHQH�XQ�VSLQFHQWUDO� TXH� SHUPLWH� HOHJLU� OD� FDQWLGDG� GHFRSLDV�GHO�GRFXPHQWR�D�LPSULPLU�\��PHGLDQWHXQ�FDVLOOHUR�VL�VH�LQWHUFDODQ�R�QR�ODV�SiJLQDV�¦2UJDQL]DU§� HV� LPSULPLU� WRGDV� ODV� SULPHUDVSiJLQDV�� OXHJR� WRGDV� ODV�VHJXQGDV��HWF�� ¦1RRUJDQL]DU§� HV� LPSULPLU� OD� VHJXQGD� FRSLD� DOILQDO�GH�OD�SULPHUD�
3DLQW
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3DLQW� XWLOL]D� XQ� IRUPDWR� GH� GLEXMR� OODPDGR0DSD� GH� %LWV� �%LWPDS�� \� HO� DUFKLYR� TXH� VHFUHD�WLHQH�XQD�H[WHQVLyQ��EPS�(VWH� SURJUDPD� SHUPLWH� GLEXMDU� UHFWDV�FXUYDV�� SROtJRQRV�� GLEXMDU� D� PDQR� DO]DGD�SLQWDU� \� UHOOHQDU� REMHWRV�� LQVHUWDU� WH[WRV� \WUDWDUORV�FRPR�VL�IXHUD�XQ�GLEXMR��HWF�

(O� iUHD� GH� WUDEDMR� HV� HO� OXJDU� GRQGH� VHFDUJDUi� HO� JUiILFR�� $� VX� L]TXLHUGD�� HVWi� ODFDMD� GH� KHUUDPLHQWDV�� GHEDMR� GH� HOOD� HOFXDGUR� GH� DQFKR� GH� OLQHD�� $O� SLH� GH� ODYHQWDQD��OD�SDOHWD�GH�FRORUHV��(O�PRXVH�HV�ODKHUUDPLHQWD� SULQFLSDO�� HO� OiSL]� FRQ�HO� TXH� VHGLEXMD��HO�SLQFHO�FRQ�HO�TXH�SLQWD�R�DSXQWDGRUTXH�VHOHFFLRQD�OD�KHUUDPLHQWDV�
(O� PHQ~� $UFKLYR� RIUHFH� ORV� FRPDQGRVFRPXQHV� D� ORV� GHPiV� SURJUDPDV�� LQFOX\HXQD� RSFLyQ� � 3UHSDUDU� SiJLQD��� � SDUD� GHILQLUORV�PiUJHQHV�\�3UHVHQWDFLyQ�3UHOLPLQDU�SDUDOD� YLVXDOL]DFLyQ� SUHYLD�� /RV� FXDWURV� ~OWLPRVDUFKLYRV�WDPELpQ�ILJXUDUiQ�HQ�HVWH�PHQ~�

8Q� FRPDQGR� HVSHFtILFR� GH� 3DLQW� HV(VWDEOHFHU� FRPR� 3DSHO� 7DSt]�� 6L� XVWHG� ORHMHFXWD�� OD� LPDJHQ� VREUH� OD� TXH� KD� HVWDGRWUDEDMDQGR� VH� FRQYHUWLUi� HQ� HO� 3DSHO� 7DSt]GHO�(VFULWRULR�(GLFLyQ �� DGHPiV� GH� ORV� FRPDQGRVWtSLFRV� LQFOX\H� GRV� HVSHFLDOHV� FRPR� &RSLDUD��� \� 3HJDU� GHVGH���� (O� SULPHUR� SHUPLWHFRSLDU� WRGR� R� XQD� SRUFLyQ� GHO� GLEXMR� D� XQDUFKLYR��PLHQWUDV� TXH� HO� VHJXQGR� SHJD� XQDLPDJHQ�GHVGH�XQ�DUFKLYR��WDO�FRPR�OR�KLFLHUDGHVGH�HO�3RUWDSDSHOHV�'HVKDFHU HV� HO� KDELWXDO� FRPDQGRSDUD� GHKDFHU� ODV� XOWLPDV� DFFLRQHVHMHFXWDGDV�9HU SHUPLWH�PRVWUDU� X� RFXOWDU�� HQ� ODSDUWH�VXSHULRU��GHO�PHQ~��PHGLDQWH�OD�RSFLyQGH� FKHTXHR�� HO� FXDGUR� GH� KHUUDPLHQWDV�� HOFXDGUR�GH�FRORUHV�\�OD�EDUUD�GH�HVWDGR��(Q�ODSDUWH� � LQIHULRU� GHO� PHQ~� SUHVHQWD� ODVRSFLRQHV�GH�=RRP��pVWH�DXPHQWD�HO� WDPDxRGH� YLVXDOL]DFLyQ�� SHUR� OD� LPDJHQ� UHDOSHUPDQHFH�GHO�PLVPR�WDPDxR�&XDQGR� 3DLQW� DUUDQFD�� VH� KDOOD� HQ� 7DPDxRQRUPDO��7DPDxR� JUDQGH DXPHQWD� OD� LPDJHQHQ�XQ���������3HUVRQDOL]DU DEUH�XQD�FDMD�GHGLiORJR�TXH�OH�SHUPLWH��PHGLDQWH�ERWRQHV��GHRSFLyQ�� HOHJLU� GHVGH� ���� D� ���� �� DGHPiVWLHQH� RWUDV� RSFLRQHV� FRPR� 0RVWUDU&XDGUtFXOD SUHVHQWD� � X� RFXOWD� XQD� UHMLOODVREUH� OD� TXH� VH� FRORFDQ� ORV� SL[HOHV� GH� ODLPDJHQ�FXDQGR�HVWD�VH�DPSOtD�D�WDPDxR�GH������0RVWUDU�SiJLQD�HQ�0LQLDWXUD KDFH�TXHDSDUH]FD� XQD� SHTXHxD� YHQWDQD� FRQ� XQDSRUFLyQ� GH� OD� LPDJHQ� WDPDxR� QRUPDO�� TXHDFW~D�FRPR�UHIHUHQFLD�GHO� OXJDU�TXH�VH�HVWiYLHQGR�HQ�OD�LPDJHQ�DPSOLDGD�9HU� PDSD� GH� %LWV PXHVWUD� OD� LPDJHQ� DSDQWDOOD� FRPSOHWD�� RFXOWDQGR� HO� UHVWR� GHO(VFULWRULR�GH�:LQGRZV��XQ�FOLFN�GHO�PRXVH�RFXDOTXLHU�WHFOD�YXHOYH�D�3DLQW�%DUUD� GH� KHUUDPLHQWD� GH� 7H[WR�� PXHVWUD� XRFXOWD� OD� EDUUD� TXH� DSDUHFH� DO� XWLOL]DU� ODKHUUDPLHQWD� GH� WH[WR�� (O� PHQ~� ,PDJHQFRQWLHQH�YDULDV�RSFLRQHV�SDUD�PRGLILFDU�WRGDOD�LPDJHQ�R�XQD�SDUWH�VHOHFFLRQDGD�
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9ROWHDU�5RWDU DEUH�XQD�FDMD�GH�GLDORJR�TXH��PHGLDQWH�ERWRQHV�GH�RSFLRQ��SHUPLWH�UHDOL]DUXQ�HVSHMDGR�KRUL]RQWDO� R� YHUWLFDO�� R� URWDU� HQLQFUHPHQWRV�ILMRV�GH�D�����([SDQGLU�&RQWUDHU� DEUH� XQD� FDMD� GH� GLDORJRGRQGH�8G� SXHGH�([SDQGLU� SDUD� DXPHQWDU� RGLVPLQXU� HO� WDPDxR� KRUL]RQWDO� R� YHUWLFDOPHGLDQWH� FDPSRV� GH� WH[WR� TXH� SHUPLWHQLQJUHVDU� SRUFHQWDMHV�� (O� &RQWUDHU�� FRQ� HOPLVPR� SURFHGLPLHQWR�� SXHGH� GHILQLU� ORVJUDGRV� GH� ORV� FXDOHV� OD� LPDJHQ� KD� GHLQFOLQDUVH�HQ�IRUPD�YHUWLFDO�X�+RUL]RQWDO�

,QYHUWLU� FRORUHV FDPELD� ORV� FRORUHV� GH� ODLPDJHQ� � D� VXV� FRPSOHPHQWDULRV�� WDQWR� HQPRQRFURPiWLFRV�FRPR�HQ�FRORU�%RUUDU� LPDJHQ ERUUD� WRGR�HO� FRQWHQLGR�GH� ODLPDJHQ�/D� %DUUD� GH� +HUUDPLHQWDV� PXHVWUD� ORVGLYHUVRV� LQVWUXPHQWRV� � TXH� VH� SXHGHQ� XVDUSDUD�GLEXMDU��3DUD�VHOHFFLRQDU�XQ�VHFWRU�GH�ODLPDJHQ�� 6HOHFFLyQ GHILQH� XQ� VHFWRUUHFWDQJXODU� \� 6HOHFFLyQ� HQ� IRUPD� OLEUHSHUPLWH� FRQWRUQHDU� HQ� GLEXMR� R� KDFHU� XQFRUWH�LUUHJXODU�

&RORFDQGR�HO�SXQWHUR�GHQWUR�GH�OD�VHOHFFLyQ�

VH� YHUi� TXH� FDPELD� D� XQD� IOHFKD� FUX]DGD�HVWR� LQGLFD�TXH��VL� VH�DUUDVWUD� OD� VHOHFFLyQ� �HVWD� VH� PRYHUi�� $VLPLVPR�� DSXQWDQGR� HOFXUVRU� VREUH� XQ� DVD� �OtQHDV� GH� SXQWR� TXHURGHDQ� OD� LPDJHQ���FDPELD�D�XQD� IOHFKD�FRQGRV� SXQWDV�� OR� TXH� OH� SHUPLWH� PRGLILFDU� HOWDPDxR� GH� OD� VHOHFFLyQ�� /D� RSFLyQ� GH� ODVHOHFFLyQ� FRQVLVWH� � HQ� HOHJLU� � VL� HO� FRORU� GHIRQGR� GH� OD� VHFFLyQ� HOHJLGD� VH� YXHOYHWUDQVSDUHQWH�R�QR�(O� %RUUDGRU ¦ERUUD§� ODV� SDUWHV� SRU� GRQGHSDVD�� PLHQWUDV� PDQWLHQH� DSUHWDGR� HO� ERWyQL]TXLHUGR�� FDPELDQGR� DO� FRORU� GH� IRQGR�� ODVRSFLRQHV�GHO�SDQHO� LQIHULRU� OH�SHUPLWHQ�HOHJLUHO� DQFKR� GH� OtQHD��5HOOHQR� FRQ� FRORU� UHOOHQDFRQ� HO� FRORU� VHOHFFLRQDGR� XQ� GLEXMR� FRQERUGHV�FHUUDGRV�6HOHFFLRQDU� FRORU KDFH�TXH�VH�VHOHFFLRQH�HOFRORU� GH� GLEXMR� VREUH� HO� TXH� � VH� KDFH� FOLFNFRQ� HO� PRXVH�� HO� SXQWHUR� VH� YH� FRPR� XQSHTXHxR� JRWHUR�� 6L� HOLJH� DPSOLDFLyQ�� TXHHTXLYDOH�D� ODV�RSFLRQHV�GH�=RRP GHO�PHQ~�DSDUHFHUi� XQ� UHFWiQJXOR� VREUH� OD� LPDJHQTXH� XVWHG� � PRYHU� SDUD� DPSOLDU� HO� VHFWRUVHOHFFLRQDGR�&RQ�HO�OiSL]�VH�GLEXMDQ�OtQHDV�D�PDQR�DO]DGDGH�XQ SL[HO�PLHQWUDV�TXH��FRQ�HO�3LQFHO�GLEXMDD�PDQR�DO]DGD�FRQ�ODV�RSFLRQHV�GH�JURVRU�HLQFOLQDFLyQ�TXH�SXHGH�VHOHFFLRQDU�HQ�HO�SDQHOLQIHULRU�

$HUyJUDIR�� WUDEDMD� FRPR� XQ� DHURVRO� R� FRQXQD� SLVWROD�� KDFLHQGR� OLQHDV� GH� FRQWRUQRGLIXVR�� pVWDV� VH� RVFXUHFHQ� FXDQWR� PiVWLHPSR� VH� OR� PDQWLHQH� DFFLRQDGR�� /DGHQVLGDG�GH�SXQWRV��\�HO�JURVRU�GHO�FKRUUR�VHUHJXOD�GHVGH�HO�SDQHO��LQIHULRU�3DUD� KDFHU� XQD� OLQHD� KDJD� FOLF� HQ� HOFRPLHQ]R�\�PDQWHQLHQGR�HO�ERWyQ�GHO�PRXVHSUHVLRQDGR�� DUUiVWUHOD� KDFLD� HO� ILQDO�� VHFUHDUi� XQD� OLQHD� UHFWD� GHO� JURVRU� � \� FRORUHOHJLGR�3DUD� KDFHU� XQD� FXUYD�� FRPLHQFH� GLEXMDQGRXQD� UHFWD�� OXHJR� YXpOYDOD� D� WRPDU� FRQ� HOPRXVH� ¦HVWLUDQGROD§� KDVWD� FXUYDUOD� OR� TXHGHVHH� \� KDJD� FOLFN� � GHUHFKR� SDUD� VROWDUOD� \GHMDUOD� GLEXMDGD�� (O� SDQHO� LQIHULRU� GHWHUPLQDHO�DQFKR�
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8VDQGR� OD�KHUUDPLHQWD�5HFWiQJXOR�VH�GLEXMDXQ� FXDGULODWHUR� WUD]iQGROR� GHVGH� OD� HVTXLQDVXSHULRU� L]TXLHUGD� D� OD� LQIHULRU� GHUHFKD�PLHQWUDV� PDQWLHQH� HO� ERWyQ� GHO� PRXVHDSUHWDGR�&RQ�3ROtJRQR XVWHG�SXHGH�GLEXMDU�ILJXUDV�GHYDULRV� ODGRV�� OOHYDQGR�HO� FXUVRU� \� FOLFNHDQGRSDUD� LU� FDPELDQGR� HO� iQJXOR�� &XDQGR� HOSROtJRQR�VH�FLHUUD��TXHGD�ILQDOL]DGD�OD�ILJXUD�7DPELHQ� SXHGH� VHOHFFLRQDU� ERUGHV� \UHOOHQRV�&RQ� OD� KHUUDPLHQWD� (OLSVHV VH� GLEXMDQFtUFXORV�\�yYDORV�OOHQRV�R�YDFLRV�

/D� 3DOHWD R� &XDGURV� GH� &RORUHV�� SUHVHQWDFDVLOOHURV� FRQ� ODV� SRVLELOLGDGHV� GH� FRORU� RWH[WXUD� GLVSRQLEOHV� HQ� HO� GLEXMR�� 8VWHG� HOLJHXQ�FRORU�R� WH[WXUD��FOLFNHDQGR�HQ�HO�FDVLOOHURGHVHDGR��/RV�FRORUHV�HOHJLGRV�VH�UHIOHMDQ�HQHO�SHTXHxR�SDQHO�GH�OD�L]TXLHUGD���GRQGH�ORVUHFWiQJXORV� UHSUHVHQWDQ�HO�FRORU�GHO� IUHQWH�\GH� IRQGR�� (GLWDU� FRORU�� GHO� PHQ~�2SFLRQHVGD�OD�SRVLOELOLGDG�GH�PRGLILFDU� ODV�SDOHWDV�GHFRORUHV�D�ILQ�GH�XWLOL]DU�ODV�PiV�FRQYHQLHQWHVSDUD�XQ�GLEXMR�GDGR�

3DLQW� HV� FDSD]� GH� WUDEDMDU� WDPELHQ� FRQWH[WRV�� VL� VH� VHOHFLRQD� OD� KHUUDPLHQWD� GH7H[WR�� HO� FXUVRU� VH� FRQYLHUWH� HQ� XQD� FUX]�+DFLHQGR�FOLF�HQ�HO�OXJDU�GRQGH�FRPHQ]DUi�HOWH[WR�� DUUDVWUH� HO� FXUVRU� KDVWD� FUHDU� XQUHFWiQJXOR� GH� VHOHFFLyQ� GHQWUR� GHO� FXDO� VHHQFRQWUDUi� HO� FXUVRU� GH� WH[WR� SDUSDGHDQWH�/D� EDUUD� GH� WH[WR� HV� IORWDQWH� \� VH� SXHGHFRORFDU�HQ�FXDOTXLHU�VLWLR�GHO�iUHD�GH�WUDEDMR�'RV�FDPSRV�GHVSOHJDEOHV�OH�SHUPLWH�HOHJLU�HOWLSR� GH� OHWUD� \� VX� WDPDxR�� /RV� WUHV� ERWRQHVGH� OD�GHUHFKD�SHUPLWHQ�FDPELDU�HO�HVWLOR�GHOWH[WR�D�1HJULWD��FXUVLYD�R�6XEUD\DGR��VRORV�R

FRPELQDGRV�
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3DUD� *UDEDU�� 3DLQW� SHUPLWH� HOHJLUYDULDV� SURIXQGLGDGHV� GH� FRORU� GLVWLQWD�� (OFDPSR� GHVSOHJDEOH� GH� ODV� FDMDV� GH� GLDORJR*XDUGDU \�*XDUGDU�FRPR��PXHVWUD�HO�IRUPDWR\�VH� OR�HOLJH� FOLFNHDQGR�HQ�pO��0DSD�GH�ELWVPRQRFURPiWLFRV�� GH����D� ��� FRORUHV�� R� GH���ELWV�$� OD�KRUD�GH� LPSULPLU� OR� UHDOL]D� GH� ODPLVPD�IRUPD�TXH�:RUG3DG��HQ�OD�TXH�SXHGHGHWHUPLQDU� HO� DQFKR� GH� ORV� PiUJHQHV�� HOWDPDxR�GH�OD�KRMD��TXp�LPSUHVRUD�XVDUi��HWF�
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